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5DG6WDQU(yQ/b‘IZ/D SROVIRVMIRAD SRR RAPOQEDF\]M .UyOD 3ROVNL :RMFLHF{D

GRNADGRSR RELRU]H HXDHN OGN L S D

.UyO 3ROVNL :RMFLBRN]HEGZDGB ZQLRVNX *H 5DG 6WDQX .UyOHVWZD 3R0
RUJDQ NUYOHZVNL RDRBOQD6WDWYOD4a ODUV]DAND 6HMPX ZDOQHJR ODUV]DHA&N
.DQFOHU]D :LHONLHJRFHR URIF@HIW]DI: LHONLHJIJR .RURQQHJR

3LHUAV3ARVLHG]HQLH 5DG\ 6WDQX RGE\aR VL OLSFD $ Z :HMKHURZ _H
3RVLHG]HRGD 6WDQX E\a\ Z ZL NV]JR FL SU]\SBBEYIBPBRERQ\ZDDaH1,$

QD]\ZDQH .21:2.$&-RW,ADV]DQ\PL SXEOLF]QLH 7U]JHPD :LEDRDMPHLU DGRMREWFMF D C
.RURQQ@HXK PHWU\NDN R USRRLUD) DN HUQWR IO X NUZDHEVUNOBROVNL RUJ SO

5DGD 6WIHXYDOD RRROEZR FLVa\P IDRERIHJ RQEHUWYZ L |IDSURWRQ\FK

8FKzDa\ 55D QXYyOHVWZD 3 REDD/MNAHHI®HR BSUJH] ZUyO X V]IHONLH ZaDG]H Z\NRQ)D.
VDPHJR .UyOHVWZIMBROWR&BGRH A,,, 53°

'RMFLHFK (GZDUG 5H[ 3RORQLDH
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,9 3BRVLHGHQADBD VROLZAD SD(G]JLHUQLND $
9 SRVLHGIHQ@RRAKLFRQ OLVWRSDGD $°
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«» UYyOHVWZR 3ROVNLH QLH |RMWIDEFRDOUWNURBRYVM@EHAE\ REDALH3ZAD@EH

GURJ NRQZHQDMNMGEMUZ ZVSyauU] @|Li g3Z@D8W SQLH E\ ]XQLILNRZDU WR:U]
PRQDUFKLL UWHNIXBMOLNDYOHP 3ROWNLRQID QKUMDHE\MWQFOHU]JHP :LHONLP .RURQ
5] GF ]IDVW ZIXMHEGQHM RVYUREHNMV]HIJR 3UH]\GHQWDEL SURBDBULDI 3RODN
SRP\ OQR FIEDDHHQLX Z UDPDFK F\ZLOL]DFML A&KULVWLDQLWDV’

. UyOHVWZLH 3ROVNLP QL\HNRUB]BHREEN WHFYQ YFRKO @QFOH 6 HMPLNRZDQLD =LH

7R GDQD =LHPLD D QLH SDUW I8 BHEO/HIQ B H6 HHIV/EPK IRPWP EFBD ] GQLNYyZ =LHPYNL
L ]D QLFK RGSRZWHAD FIRRJSRF]QLMN X% M O D E FNMR\HPQ L U
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= DN ZLGDi QLH MHVW WR UHZROXFMD D/UHD S REVMRWIGERY Q R MREMARR Q VN L MK
5]HF]\SRVSROLWHM

5R]XP L ORJLND SRGSRZLDGD *H VNRUR A, ,MBRR CRNHICY B QY W SBRXD WR H E
SRLQQD EH] *DGQ\FK RERIWQ\RODBBYZ NRUJ\WWD iG]HONWKHBRUDM YW U] G]Lu

. UyOHVWZR BROUN]HQWXMH SU]HGHQDWFRODNYZ WRAEINYZ ] NUZL L NR F

ZLHNyZ *\M F\FK L PLHV]ND MOMN¥KHMD =LHPL 3R
1LH ND*G\ ASBRE\ZRWHO A,,, 53" ] XU] G RGI/DQ BR ODYNILHHWPW ZD 3ROVNLHJR

7DNMDN SU]\ SU]J\]QDZDQLX RE\ZBMRWMWWEDRH VA SHZQH NU\WHVDPRGROESHA&
VWDuU VL 3RGGDQ\P .UyOHVWYXB BROMNRNUR WBHENU\WHULD

-HGQ\P ] WDNLFK NU\WHULYZ MHVW VaX*HQLH .UyOHVWZX 3ROVNNHPYR F]J\C
NWyUH JEOL*RQH MHVW GR 3UDZD %R*HJR |[DZDUWHJR Z '"HNDORJX

« UyOHVWZR 3ROVNLH Z\EUD&4R PRGHO, NRZZRUDH QEMO HXWZIDR BIRAYAMNL ILJ F

VZRLVW 3BMMVWZ L 1DURGBGPDFK .RURQ\ .UyOHVWEZR AROWSLHUBN L LQQ\F A

G]LDabDM F\P QD RGZLHF]Q\FK =LHPLDFK .RURURSRQYXOM\FWZDS BB QYV MLRHG RN X
F\ZLOINDRESWMALKULVWLDQLWDV’
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«» UyO 3ROVNL QLH XNU\ZzD DPELFML UHDOL]JDFML SURMHNWX ZVNU]EV]I

SDWURQDWHP .UyOH\SURS RGOWNRLAYBSYyOQ\ PVBQPRZQNNRG NXROWXURRF\MC\ V
8QL A&KQILWIVVD

7DNZL F . .UyOHVWZRU$REBVMIERLL YHO S5HIJQXD /HFHDOBEXIGRZD.QRUHRQ\

,UyOHVWZD SRARWUNRPDIRHIQXP B8RO RERARDRQHD Z/ HBRXAKWK ULV WLDQVYWDG/DPL M
ILWZARWZ (VWRQBRUXVL DBRUDPR*H WDRKHRGERVM2EZYyG .UyOHZAJAHRM
)LQODQIQ L OHNOHPREBWU\WOPDQGHQEXWYINDPL L :LISONWRA@K*\F]IDQDPL
&|HFKDRIRUDZDPL 64ARZDBDMPL E\ QDVW SQLH MDNR .RURQBFKDQyOIHRVMMZE 3
/HFKLOQLHMVYHKM 0 2 VRSE8BGLXAONLHM /HFKOLDMRUH (PBEHMPXM FHM GRCGDW
%DZDUIRWDU\QJL %DU /LSEKFWRNNUHLQ V WHHQ®M/ARM DF \ O L .DODEUL %8 X\@LNDOW

raRFK\ 6aRZHQL &KRUEDLDFM SXPXQL % XawRUQL &KHBWNMHJIRZLQ ODFHG
ORAGDZL

"RMFLHFK (GZDUG 5H] 3BRORQLDH
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6.a%$' 5$8'67%18
QDd, 3RVLHG ]BI®EW 06Q X
Z=LHORQHM *yU]H
Z GQLXYW\FI]®LD

.0 :RMFLHFK (GZDUG ,

.V BBNWRU +HQUANRLREUN G

ODULDQ ZHGHWRVWD *HQHUDOQ\ 1DGRGU]D

$QGU]HM +tDMOSWV]DAHN 6WDURVWR =R HPFELUDXEXVNLHM

&H]DU\ 0DULX\WODRMAMWAHN B6WDURVWD *HQHUDOQ\ 3RPRU]D :HQHG\M
5HJLQD ZLHUJBPQD /XEXR NID2EUDG

.DJLPLHUD OR:VIRIMIID /XEXRND2EUDG

%HDWD 3DERGLNYNDPLD /XBXRNREUDG

UJ\WW]WRI aRGILHWPNID /XEXR NXEUDG

$OIUHG aXBEQRBXYWNMWEL :LHGQNL HPURQIRPRUVND :HQHG\MVND
6WDQLVADZ 6WBN DORYYNEHNG6WDURVWD =LHPRYXEXNGELHM
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Uy@QLWD REHFFXGBFKZ*R FL

.UyO PDP\ G]JLVLDM VW\F]QLD $° ]QDMGXMYIPXRAMLS RZGBU]|B ] W\ RLLH
. VL GI®RNWRWM\ND 1RZLND

.UyO SURSRQXMH RGPYZME]PRIDOYIWZ A=GURZD ODULR" RUD] RWLSAJKZC:U
+HQU\NRRZLNR&ZWR ODW °

.UyO 'XFKX ZL W\ ]VW S QD WH REUDG\ L QDWFKQLM QDV

5DGD RG SLABWM WID®]X GRNWRURZL +HQU\NRZL 1RZLNRZL

.UyO SWRVE&]D GRNWRUD +HQU\ND 1RZLND R SUJHGVWDZLHQLH PLHMVFD REI
- .VL G] GU +HQU\N 1RZLN WWHWE]|IMRZPUHMWRHEY XDURGRAR L MABDH $
w*,(06,/1%$ LP -DQD 3RZAMHORQHMRZYDUHVWZR SRVLDGD RUJDQ SUDVRZ\ A1L
.UyO 5]HF]SRVSROLWD NVL *PL VWRL NVL *PL VHQLRUDPL NVLL *®MHVWWYBR
@V] QDMZL NV]\ TOJUWARK\ NVL *DFK PR*HP\ EXGRZDuUWUFDUBIG WHM 3RO VN MER |
SUIHGVRERURZL

ODP\ WR V]F] RALHV]HBIP\ GR F]\QLHQLD ] NVL *PL SUJHGVRERURZ\PL XURG
SU]J]HG ,, 6RERUHP :DW\ND VNLP 3RZROL E G]JLHP\ PLHOL GR F]J\QLHQLD ] NV
.UyO |DGDMH\WEBYO GRNWRURZL +HQU\NRZL 1RZLNRZL Z NWyU\P URNX E\&4 zZ\

.VL G] GU +HQU\N 1RZLN SU]JHG 6RERUHP

.UyO D MHNFW NVL G] NVL G]JHP SUJHGVRERURZ\P

.UyO ]DJDMD 5DG 6WDQX

ILHSU]\SDGNRBDRD® 6WDQX RGE\ZD VL Z =LHORQHMF{QUH ]PERGHLIR 3R IR
%XG]LV]\QLH VW\F]QLD $ 7D URF]QLFD RUD] =MD]® ¥DL HE(QRNXIIL
QDWFK@W\QID Z\EyU © DHM\WFRE X VN L H

5DG.UYyOHZSWD@MONR RUJDQ NUYyOHZVNL ZSURZDG]L4& .UyO .DJLPLHU] :LHCNL
.UyO HKFB VWEZQVSLURZDi GR EXGRZ\ .UyDHVWZDBROMVIRHYBRVREX EXCRZ
QD =LHPL MDN VSRW\NDQLH VL ZVAREQRYRDORLOH SAIHWD NANLBKD SUJHGVR =R
2SDWU]QR SRIRRILAD QDP QD VBBNMRGILEHAD QLH 6
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.UyO 3DQ 0ODULDQ 5HGHV SU]\PRWWRWV DJAGJUWIH@ W] ¥IRGGD) IGREWRBUD +HQU\ND
Z SRVWDFL NVL *NL R ODWFH %R*HM IMWURBEUZRYWENM SRGSLV]P\

.UyO PWRRQDP G]JLVLDM EUDNXMH WR NURFDLWWFLIRNUHVX SUJHARPX 7\VL

.UyO F]\WD SURSRQRZDQH 7HPDW)\ 2EUDG

'LRG FHPDW\EUDG

5DG\ 6WDQX
SURSR]J\FMH RG 7URQX

6<78%&-$ .51/$ .51/(67:$ 32/6.,(*2 6(-08 :$/1(*2 32 AP01DMXYV 1-$( 3 B
3DZ4aD /HQJD
SUROHP ,QJUHVX 3U\PDVD .UpOHVWZD 3ROVNLHJR QD 6WROLFU BU\PDVRZVNC

3UREOHP GDOV]HJR VWDWXVX DESD -DQD 3DZ D /HQJD Z 6WROLF\BE R VORNMDLPNDLWM: P Y
VWURQ\ .UPJOHVWZD 3ROVNLHJR MH OL 6WROLFIRNSR VMR R NDHYKRQ QI VQNZHR X:]TD\ !
1RPLQDF\MQHJR QDOH>\ UR]JSRF]CE SURFHGXUU VDQNFML ZREHF 6WROLF\ $SRVWRO
3UREOHP JUDQER]MULFKQIGH<QLH VNLHM D XV\WXRZDQLH /LFKHQED BM BQHPRLEX\.HF H]
MDNR VLHG]LE\ ELVNXSLHM

3UREOHP 6WROLF\ OHWURSROLL *QLH<QLH VNLHM *QLH]JQR .UXV]ZLFD /LFKH 6\/DU
&]\ /LEKH 6WDXVY]ZLFD 8QLHMuzZ RZLF] 6NLAROMWMPREFNLAORAIFMDRPEBU\PDVD
.UMOHVWZD 3ROVNLHJR"

&]\ 9HOHRBDBB VWDE VLU 6WR GIDF /MPKLWEDUFKDW X

BUREOHP GDOV]HJR VWDWXVX 1XQFMXV]D $SRVWROVNLHJR Z 3ROVFH Z ,,, 53
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3UREOHP 3U\PDVD 3ROVNL ,,, 53 DESD :RMFLHFKD 3RODND

3UREOHP .RQIHUHQFML (SLVNRSDWX ,,, 53 SRG SU]JHZRIRQREWZHR QD EB B QWD QLWL
.UWOHVWZD 3ROVNLHJR SRG SUJHZRGQLFWZHP - ( DESD :DF DZD 'HSR

3UREOHP QDZLC]DQLD VWRVXQNpZ G\SORPDW\FIP\FIKBROLEG]|$SENWHROWEIEP 3RO/NL

35=<6=a2 &, &+521,0 1$52'2:< 0%- 7(."
-HVW ]DJUR>HQI5B ZHSRVWDFL VNCGLQCG V XVIQHM NRQFHSFML UHDOL]®PMR SURM
3ROVNLFK *UXS .DSLWD RZ\FK
=DF]JU R VLU RG 3ROVNLHM *UXS\ *HUQLF]HM® ]D F]DVuZ %HDW)\ 63R® RN LMHN EHEGL
IRWQMF]4HVW WH> ZF]H QLHM SRZR DQD 3ROVND *UXSD =EURMHQLRZD LWG
BUDZGRSRGREQLH REFH %DQNL QLH FKFC ZLUFHM SR>\F]DE SLHEH]IG3QRDFYJBEE QD,
VRFMDO D GH IDFWR QD 6XSHU %L]DQFMXP ,,, 53 PLOLRQ XUJUGQLNpZ
2EFH %D@NDQWD>XMC ,,, 53 >H SR>\F]C SLHQLCG]H DOH QD 3ROVNLH *HWRZ\BEL'WD
SLHQLUG]\ 1DVWUSQLH WH QLE\ 3*. EUGC NROHMQ\ UD] NDSLWDGRZRWEH] UR]J RW/X
*G\ SHZQHJR GQLD SD VWEZRDN 30QQNQ@L 35/ WR RND>H VLU >H FD \ PDMCWHNZ{,,,
'LGRF]Q\ MHVW Z\UD<QLH SURFHV ]JQLNDQLD ,,, 53 $ ]JDF]JU R VULURDWO)B\QUH IR H2IQH
6NDUEX 'DZLGD -DFNLHZLF]D ] :URGDDAZR D DG 6INIDEFBXR 3L WNW Z D
3DPLOWDP\ LQZHVW\FMH +QDURGRZH® SUJHGZRMHQQH ,, 53 Z &23 ZDWYRZWOAME =+
REFH UUFH O0DP\ ZLUF QS +3ROVNL &XNLHU® Z QLHPLHFNLFK UONRER P]J0 RERWQDN
]JDN DGDPL JEURMHQLRZ\PL 5RG]L VLU WH> S\WDQLH ELRUCF BFRGAHIKP]D,JBBQLF]
.UMOHVWZR 3ROVNLH ]JDEUDQLD VWRVRZDQLD V RZD +SROVNL°HOMHE W ZUR G BRO :Q\DL
QDURGRZ
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=D SLHQLCG]H 3RODNMZ *,,, 53° NRQVROLGXMH GDQ\ VHNW R UV JUB\QIRIGHW]MIM PX M DD
NRQWUROU REF\ SRGPLRW F]\ QDZHW REFH SD VWZR 1LHPF\ EZLFG\ OA]LWHIMY D L
+'"HXWVFKH Z%BQONWLH ,, :RMQ\ ZLDWRZHM SUJHMPRZD ZFLHOD Z VZRMH BNVUXNW.
J)LQDQVRZD WH> *HVWDSR MDNR VZRLVW\ +G]JLD ZLQG\NDFML® 'PUZBOEH H>H SUDHPN I IEU
MHVW WDND NUPWNBLOWRBR®GENZBU\ZNC SROVNLHM QD]Z\

7UJHED ]DXZD>\E >H 3UHPLHU %HDWD 6]\G R JOLNZLGRZD D 6NDUEMBMNK WD USW
.UMOHVWZD 3ROVNLHJR 8FKZD D 6HMPXQIO®HJIR ]Z 5\G]\QLH &KRG]BR \RWZR ZE. 61
,,, 53 QLH E\ UHSUH]HQWRZDQ\ Z VSRVUE VNRQVROLGRZDQ\ DOH RINVQRURABRP \S E\
ZLOF GR F]\QLHQLD ] GHNRQVROLGDFMC 6NDUEX 3D VWZD XZ DVPFTARLHVMNWW 1B E
JRVSRGDWNPR®H ZuZF]DV E\E UDFMRQDOQHJR RSW\PDOL]DF\MQHJR ]DU]JCG]DQLD 6
GR VHNWRWRRHERFLD G]LHOQIGRRZHIRD /GR<EBX',*: 6(.7252:<&+ 1DOH>\ NRQLHF]CLH
VNRQVROLGRZDQ\ 6NDUE 3D VWZBIVQ\DZZ]RR OAMNNDLIHER . BEPQLE JR RUJDQHP QLH]DOF
OHQQLF\ QLH SRGOHJDMCFHPX 5]CGRZL DOH .UpORZL | 3BRGVNDUELP QD F]JHOH

-DNR .UJOHVWZR 3ROVNLH WUDNWXMHP\ PDMCWHN QDURGRZ\ ) ,PBPMCGVMDMNR &NZU K
.UMOHVIRDD/NLHIJR QLH P\OLE ]H 6NDUEHP .UPOHZVNLP

3DPLOWDMP\ >H 3UHPLHU ,,, 53 ODWHXV] ORUDZLHFNL MHVW Z\QDMRIG\APQER )NTF
SU\ZDW\]DFML %DQNX :%. %= VSU]JHGDMCF WHQ EDQN ] ZV]\VWN LR B\R &/ DMLHPAC LI
EDQNRZC -HVW WR EDUG]R JUR<QD RVRED ER XPRFRZDQD QD Z@FEPOAZ\P HW R/L
ZROQC 8NUDLQU ] SROVNLPL .UHVDPL VZRMHJR RMFD L RSDZWDWARHSN I RD H U
ZV]HONLHF@EWXUDFK QLHPF]\<QLH L >\GRVWZLH
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BUREOHP EUDNX OHQQLF\ RUD] 6NDUEX 3D VWZD MDNR GRZuG QD ZRMRSOXMFAMWER,,
3RODNpPZ ]QDMGXMCFHJR VLU SRG SURWHNWRUDWHP

1IHRNRORQLDOL]P Z (XURSLH 3D VWzD NRBR®RONRORQAHRLZ MPIAD MURWHWNWRUDW\; :V
NRQNZLVWDGRU]J\

,,5=(&=32632/,7% 32/6.% &=< 5=(&=32632/,7% 32/,1
-HVW UDFMRQDOQH SRGHMU]JHQLH >H ,,, 53 UHDOL]XMH L QWHUM DRNGRR IBRD LW pZ
-HVWZOH >H 3ROVNC UJCG]L OREE\ >\GRZNRNLHFNAMRQLVW\F]QH
3L6 MHVW SDUWLC VIMRQLVW\F]QC FL OH ZVSp SUDFXMCFC DJHQWXUDOQLH | 863
: 3L6 MDN Z ND>GHM SDUWLL Z 3R®B&F H]V OFFOBMILZ Q HL IDH M IQHF
2EHFQ\ 5]CG ODWHXV]D ORIWNYIL @ONXMIRIDFK OLFKZ\ ZLDWRZHM - 3 ORUJDQ HW FR(
2EHFQ\ 5]CG MDN QDUNRPDQ MHVW X]DOH>QLRQ\ RG SR>\F]HN JHZQUWU]Q\FK
%UDN EXG>HWX QD URN ZVND]XMH >H ,,, 53 PD SUREOHP\ | RENPXNR QBI® XI}HK
GHILF\WMMBUUHJR QLH FKFC ZLUFHM ILQDQVRZDE OLFKZLDU]H :ROC ILGCD@WRADE\ Z
NDSLWD RZH MDNR JZDUDQFMD VS DW\ 6WCG SRP\V \ +3ROVNLFK® *UXS .DSLWD RZ\
,,, 53 QLH PD Z DVQHM PHQQLF\ L VNDUEX -HVW WR SD VWZR NRORQLDOQH

- M

93%$1,( 35(=(6,( .$&=< 6., 3%$1,( 35(0,(5=2('@26$(A%&.32/F$$, 0 (BI5(BS( 1
32/6.,"

1LH MHVWH P\ 3HZQL F]\ 3DQ 3UHPLHU ORUDZLHFNL MDNR KLVWRU\N ZLH NWR Z ,,,
2ZV]HP ZHG XJ .RQWWQNXEWMR RZHM ] URNX SUDZR HPLVML SLHQLCG]D PD LDL
SUDZR GR HPLVML SDSLHURZHM FR Z\QLND ZSURVW ] $SUWDZ\ 1% 3VIWHVS XUXMH 2R
SUDBERLWRZDQLD ]QDN pZ FHAHQIROARAK 3ROVNLHM

' 9
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-DN ZLGME ZLDGRPLH ]DVWGSL2 [RURW3,(1,£'O85%:2 (0,6-, =1%.+: 3,(1,U=1<&+

7\P VDP\P 1%3 PR>H REV XJLZDE HPLVMU SLHQLCG]D JRWHZNRZHJIJR JNDHUEKRBY {JX
53 PD SUDZR HEEYMIHZSLHQLCG]D SDSLHURZHJR 1D NRJR ZLUF VFHGRZDQR HPLVM
(PLVMU SLHQLCG]D HOHNWURQRR]QHIR2RES RIXMILH RNUH ORQ\ SUDZHP D zZLUF Z
“HVW SRGHMUMQLHE29H2GRNRQXMH HRIG/DEXE®ND N\WEG\WRZR |DUDELDMCF EH]SR
RGVHWNDFK -DN PR>QD E\ R Z .RQVW\WXFML ]JDSRPQLHE R OHQ @INF\I''OH PRV EE\VER
RUJDQHP SR]D 5]CGHP SRGOHJDMCF\P .UpORZL 1D BDHON SBPRIQLWD K WRR 8 UDLALH 2 LR
+3D VWZD XSDGDMC SRSU]JH] VSRGOHQLH PRQHW\ °

(PLVMD SLHQLCG]D UR]XPLDQD MDNR GRGUXN SLHQLCG]D MHVW M B3ROWR pZS OF ) MDI
ZDUWR E GRGDQC 3ROODNEZ REVNONpU\ iWSDN@IXMS]H HPLVI\MQH MDN Z DVQ\ NDSLWD
GR RELHJX SRSUJH] Z\EUDQH %DQININWQ®LH 3VSOLRUWIMKY NRQNXUHQFML %DQNX NNpl
6SUDZD WD HPLVMD SLHQLCG]D SRZLQQD E\E XUHJXORZDQD Z .RQVW\WXEML
=GDQLHPOHYWZD 3ROVNLHJR HPLVMC SLHQLCG]D SRZLQQD JDMPRZDE VLU OHQQLF
OLQFPLVWU]JHP :LHONLP .RURQQ\P QD F]JHOH 1LH GR]ZRORQ\ MHVW \Q®ZREX}DIRH
HOHNWURQLF]Q\PL

1DOH>\ GRPQLHP\ZDE3 >3U]JHND]JD D .RQVW\WXFMC 2NUGCJ RVWR RZC ] UR X
HOHNWURQERFIQ\FK32'0,272:, ' ODWHIR SROVND ZDOXWIRMHBYW,VEPQDE\ER UDPD:K
F\UNXODFML GHZL]RZHM REF\ LQZHVWRU]J\L]ZDNOUND @IS KENROGDDNENIR @ R QQOL B X/WWMULIF 7 D C
_.UMOHVWZR 3ROVNLH >CGD SUDZG]LZHM QDURGRZHM OHQQLF\ 8FKZD2ONSODGX .JpOl
OLQFPLVWUGHMQQ\P 3RODNLHP QD FJHOH2®NKSB]LED OHQQLF\

902)/,:( 8)6&,32/6.,&+ 35=(= 6<-21,671: : 23(5$&-$&+ 35=(&,:.2 32/5.2
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-HVW PR>OLZH D QDZHW SHZQH >H ,,, 53 QD URJND] ] 86% X>\MH :RMVUNQHPRL RO
3DNLVWDQHP

.UMOHVWZR 3ROVNLH QLHRSIRNDGROWNZBER SR]D (XURSC

8>\FLH :RMVND 3ROVNLHJR Z ZRMQLH SU]JHFLZ ,UDQRZL MHVW QD JOHFHQLH ,JUDHOL
_.UMOHVWZR 3ROVNLH QDND]XMH SROVNLP JHQHUD RP L RILFHURPW SG)HF IPALE R/ \WR

]JDNR FJ\E VLU ZRMQGC | ,]JUDHOHP
3UMED ZFLCJQLUFLD :RMVND 3ROVNLHJR GR RIHQV\ZQHM ZRMQ\ ] BRMNIO HVXEZ 1 C
3ROVNLP

‘:RMVNR 3ROVNLH PR>H EURQLE Z\ CF]JQLH HXURSHMVNLHM F\ZLOJRDRMREZ HM ~5HE7 B,
/JHFKLL DUXSHKUDG]ND L :LHONLHM /HFKLL

‘:RMVNR 3ROVNLH PXVL EURQLE HXURSHMVNLFK FKU]JH FLMDQ QD Z]uU 2EURQ\ :LEGQ
1D FJHOH :RMVND 3ROVNLHJR PXVL VWDE FKU]JH FLMDQLQ RG ZLHOX SRNROH

1D FJHOH 5]CGX 3ROVNLHJR PXVL VWDEGHU]H FLMDQLQ RG ZLHOX SRNR
3UH]\GHQWHP 3ROVNL PR>H E\E 3RODN NDWROLN ] >RQC 3RONQHDWROLF]NC RERM
ODVR VNLH 5]CG\ F]\!3PBY\WHQWH PDMC SUDZD Z\GDZDE UR]JND]uZ FKU]JH FLMD VNLH!
SUDZR NWHUH QD WR |ZRAYDWMYO [SPRED QDWXUDOQHJR L NUPOHZVNLHM DEURJDFIML

9,&2 = %,6.83%$0, : ,,, 53"
3ROVF\ %LVNXSL JRVWDOL SRZR DQL QD VZH XU]JUG\ SR URNX GD SR G/\WZDIZL H
:DW\NDQ YHO 6WROLFU $SRVORDAMNC DURNXS5
+$UW 8VW OLDQRZDQLH L RGZR |ZDQLH ELVNXSuZ QDOH>16 WROERIL I SRR/ \'RE

EUGJLH PLDQRZDE ELVNXSDPL Z 3ROVFH GXFKRZQIFK NWuU]l VC REARFDWEHO IPL

79,
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SRSHG]DMCFIP RJ RVJHOLH QRPLODFML ELVNXSD GLHFH]MDOQHJR 6WROMFD ' $Si
ZLDGRPR FL UJCGX 5]HF]JISRVSROLWHM 3ROVNLHM 'R R>RQOH JRVWD PRNOLZUDOQ!L
ZFJH QLH °
-DN ZLGDE ,,, 53 ZVSRJRPHHIQZXSR3D VWZHP :DW\NDQHP REVDG]D XU]JUG\ ELVNY Su
]JODQ\PL NU\WHULDPL ] Z\PRJLHP RE\ZDWHOVWZD SROVNLHJR NWpUH\QDBSDMH",,,
ZVSp SUDF\ ] WDMQ\PL V X>EDPL
.UMOHVWZR 3ROVMLH SRZRUXWHOHM QDGDQ\ EXOOC 3DSLH>D 6\NVWXVD 9 ZREHF .|
QD XUJUG\ ELVNXSLH Z\ CF]JQLH SU]JH] .UpOD
.UpO 3ROVNL X]QD ]D %LVNXSpZ .UpMOHZVNLFK

% %LVNXSD -DQD 3DZBD\PHYIJDPOHVWZD 3ROVNLHJIR /HIDWXV 1DWXV

Y% %LVNXBB DZD 'HIMFH]MD &]UVWRAKRZREMLF]CF\ (SLVNRSDWX .UNOHVWZD 3RC

% %LVNXSD +HQU\ND HRNWHADD : D U \B|IDIZWMNR

% %LVNXSD OLHF]\V DZD ORMENFWDHIRZWMZ RGQLF]CF\ (SLVNRSDWX 8NUDLQ\
.UpO 3ROVNL | R\ SUXHWQLEX Z VWDQ VSRF]J\QNX

% %LVNXSD :RMFLHFKB BRIMDNDQLH<QLH VND

% %LVNXSD 6WDQLV DZDLHFGHHRBLHIQD VND

% %LVNXSD 6WDQLV DZBIFHJMINV]NDNRZVND

% %LVNXSD .DJLPLHULBIANFMD :DUV]DZVND

Y% %LVNXSD :LNWRYUDLIBNARWIFDDWRZLFEND

;91”
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3R]JRVWDOL ELWVWXSHZWYEH PXV]C VXNFHV\ZQLH RWU]J\PDE QRPLQDEFMU NUHOHZVN
NUPMOHZVNLHJR OLF]JCF VLU DOER ] X]QDQLHP DOER ]H ] R>HQHHPU § X W] WGKL Z U H
Z\NRQ\AM¥ARIMH RERZLC]NL MDNR 3DVWHU]H

=\FIHQLHP .UpOD 3ROVNL MHVW MDN QDMV]\EV]H Z\UD>HQLH RGLQLL R ELVNXSLH P

9,4(5%/'<.%
&]|DV E\ 5]CG ,,, 53 SU]\ZUpuFL 3RODNRP NUPOHZVNC KHUDOG\NU
=DPLDVW JRG D ] PDVR VNLP REUNHR QHAVMWHRU KHPFUNUPOHZVNLP Z NRURQLH
=DPLDVW IODJL PDVR VNLHM GZXNRORUREHW ZRKQU [ KIHHUZ N B [NOHIOHND/ BELP R URG
=DND] QDSLVuZ QD FKRUGCJZL NUPOHZVNLHM SU]JH] NLELFpZ L LQQ\FK
=DND] HOHPHQWMZ PDVR VNLFEK]D ISV ]HS\HQWBOQUDPXEDILD]G\ 'DZLGD VRZ\ P RWNL
I1DU]XFHQLH OLDVWRP L 3RZLDWRP KHUEuZ JJRGQLH ] |IDVDGDPL KHUDOG\NL

'HPDVRQL]DFMD SUJHVWU]JHQL SXEOLF]QHM Z SRVWDFL XVXZDQLD SURBREP DV
OLHMVNLP Z DRGXLMOGCVNLP

9,32a3%,( $ 5(3$5$&-( :2-(11( 2' 1,(0,(& ,11( 5(3$5%$&-( 35=(3526 1<
1D MDNLHM SRGVWDZLH SUDZQHM 15" |JRVWD R SU]\ CFIRQH GR 1LHPLHF"

15' ] %HUOLQHP SRGREQLH MDN W]Z =LHPLH 2G]\WVNDQH ]JGRE\F]C ZRMHQQC
UDPDFK UHSDUDFMLZZRMHPRIHFRGWVNDQH L 3R DELH ZLQQ\ JRVWDE OLUG]\

3RNRMRZ\P SUJ]\]QDQH 3ROVFH EH] >CGDQLD ILQDQVRZ\FK UHSDUDFML ZRMH®Q\

3RGREQLH Z UDPDFK UHSDUDFML ZRMHQQ\FK SRZLQQL P\ >CGDE M KRG GRHWWMLD =
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2G /LWZ\ %LD RUXVL L 8NUDLQ\ SRZLQQL P\ >CGDE EH]SUDZQLH ]DJDUQ UMW
'HUVDOVNLP ] XZ]JOUGQLHQLHP 7UDNWDWX 5\WNLHJR

2G 6 RZDFML ZLQQL P\ >CGDE 6SLV] Z UDPDFK UHSDUDFML ZRMHQQ\FK ]D QDD

3RZAQQL P\ RILFMDOQLH SUJHSURVLE &]HFK\ |D DQHNVMU =DRO]LD ZZ&QDRX PSBI[ <G
FI\QLE VWDUDQLD R SRNRMRZH SU]\ CFJHQLH OCVND &LHV]\ VNLHJR L OCVND 2
6SUDZD /LWZ\ 8NUDLQGL\%MND QRUAX VIEHVRIZQ L FK

6SUDZD =LHPL .UPOHZLHFNLHM

8FKZD \ RVWDWQLHM 5DG\ .UMOHZVNLHM Z /LFKHQLX 6WDU\P :\]QDF]JHQLH (P.VD

'HEDWD 8FKzD&a\ 5H]ROXFMH 6ROXFMH
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UyGU]J]HGVWDZLD REHFQ\FK

,UYGQU]JHND]JARNNROQWL G]X GRNWRUWRARZEHRZLNRZL

‘ILVLDM MHVW ZLYWRD/GMERSBHOP(@PLWD NWYUHJR UHOLRDDMW HGLWMHE XM= LW:D R.
*YU]H

.RQNDWHGUD Z =LHORQHM *yU]H J&L K HIBRWMEOE\D | U L6 HEDOAVWIZD®D 3HOF]DUD
2EUD] | ZLNHLHRQy]HID 6HEDVWLDQD 3HOF]DUD
Z\WWWDZLRQW\F]QLD $ ' Z 'QLX :VSRPQLHIDWHWRUJLF]QHJR
IRWR VW\F]QLDS®THG 0] BSUG®BM BDG6WD QX

A,GHD&a SUDZG]LZHJR SDWULRW\ LGHD& NDS4DQD 3ROBNPH|LEHDR SR ZLOEH®LQ DG OD*3MA
L Z ND*G\P F]DVLH Z\SHA4QLD&\ NDS4D VNLH L ELVNXSLH %\ PyHRL-4 [N\ D 350HEDAV SWLHVOUDX Y/ H ¢
SRGFIDV OV]\ Z Z NDWHGUJH UJHVIRZVNLHM  VW\F]QLD U
] RND]JML XURF]J\WWR FL JAYZIQHIR]SDWURJRZVNLHM ~
A1LHG]LHOD" (G\FMD 5]HV]RZVND

&
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SXEOLNDFMH -y]|HID 6HEDVWLDQD 3HOF]DUD

™ D]JDQLH R NUYORZDQLX L RSLHFH %RJDURG]LF\ QDG QDUIRIGHP SR GWN\L PARPHDMQ N I R
SUJHG REUD]HP 1 3DQQ\ Z 6WDUHMZVL MDNR ZVW SQ\P DNFLH NRURQDF\L WHJR% R

™ )\FLH GXFKRZQH F]\OL 'RVNRQDA&R i FKU]JH FLMD VND 7RP

™ )\FLH GXFKRZQH F]\OL 'RVNRQDA&R i FKU]JH FLMD VND 7RP

™ RQIHUHQFMH DSRORJHW\F]QH R SUJ\F]\QDFK QL RGRZW D JVBALHD UH Q DMILFRLPIQKN ZFH R
.UDNRZLH :\GDQLH GUXJLH SUJHMU]DQH L SRPQR*RQH

™ =DU\V G]JLHMyZ ND]QRG]JLHMVWZD Z NR FLHOH NDWROLFNLPL &F\ GRD]®,R @LLHHNKH JJ HF

™ =DU\V G]JLHMyZ ND]QRG]JLHMVWZD Z NR FLHOH NDWROLFNLP &] .D]QRG]JLHMH SRO!

™ 5R]P\ ODQLBLX |[DNRQQHP GOD |DNRQQLF

™ &]\WDQLD GXFKRZQH R 1DM Z 3DQQLH 0DU\L

™ ODVRQHULD -HM SRF] WNL RRUDRQ LDVPND LFGWBRD QLH

™ 3LXV ,; L MHJR SRQW\ILNDW QD WOH G]JLHMyZ NR FLRA&D Z ;,; ZLHNX 7RP
™ 3LXV ,; LSRQW\ILNDW QD WOH G]JLHMyZ NR FLRA&D Z ;,; ZLHNX 7RP
™ 3LXV ,; L MHJR SRQW\ILNDW QD WOH G]JLHMyZ NR FLRA&D Z ;,; ZLHNX 7RP

™ ODVRQHULD -HM LVWRWD ]DVDG\ G *QR FL SRF] WNL UR]ZYM SRZQDRK |DUF]M Z D ECH UH
PDVR VNLFK (UyGHALNLSHGLL

-: .VL G] GRNWRU +HQDONL *BRPENM VND RSLVDAaDQPRW |HLRUID® 121G Z °
- %HDWD 3DFGRLMND\WD U\V ELRJUDILF]Q\ NVL G]D GRNWRUD +HQU\ND 1R

- .VL G] GRNWRU +HOQRMEL IRZAMNWU\QLH SLVPD A1DG 2GUWXWYZIORBRF]® IR
SLVPR A1DG ZGUU]HND 2GDDWLHROQMP SROVNR FL UHOLJLMQR FL 3RWHP ;L\
 QWHOLJHQFMD QDP JOHOP® §JPQQAMDUFKLL MHER KMQMWBQQR GDMHYW JQR V| F]
KLHUDUFKLF]QR FL ZLDWD -HVWRWRRE&RIRIDAP RO VMKIR/WD Z NR FLHOH L
6WUXIWWZHUW\NRGQ B KARM S5HSXEDHNNSRIZV@PUIQLV]F]\iG KLHUDUFKLF]GQR I
NDWROLFNL MHVW KLHUDUFKLF]Q\ 3URWHVWDQW\]P ]JQLYV4 KLHUDUFKLF QF
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+LVWRULD F]\ REMDZLHQLH"

LHG\ REMDLD WAaXPDF]\4\ KLVWRUL =DFKREDHGH WA EKPEMPLHZHQ .LH
ZFKRG] F GR NR FLRADQD\YMIY SQXFKILHUQL EDODVNLZLHREWDFJX MH A XFO /D 38
(XFKDU\WWL GR ERF]QHM NRFQRRBHPRR ZBHONBURWHVWDRDWWPRPXWRVSDPL W
*ROJRW\ D QLH :LHON+RJRVBWO@IWHWNXLHF]HU]\ 3 URXFEHKDWDWQFL RGBIXFLOD
PyzZL4 LG(FLH RILDUD VSHAQLRQD D REHFQQW|IPYZL WIS (WIRH BIRE\KDRM\M (V|
ZWADQLHRFBPL OV]\ ZL WHM UYIRZRFDRPIMHVW VE(@FY HZ [ RGN X SILH@\L HAL H U G\
Z\FKRG]L4 ] NR FLRAD ISPIVMREMKMIRGP] SR XF]JFLH : ]ZL JNX ] WAR XOWUDEL O
IDMSLHUBZVERMNXIOW D SRWKXEWXODVMHBW QDVW SVWZHP NXOWX $GDP zSD
-DUDZG]RBIFH\WD i %RIDDUFKLF]QRGORWIRDNRRNRRYV

2EMDZMBQLVWRULD

1DMSLHUZ E\GR REMDZLHQLH L REMDZLHQLHP JIFQWE DS WAH & RZRLY VGRANK D V R
SLHUZRWRQDXG]LH VWZRU]\OR RENM/ZVHIAD VNLH *LQLH %yJ ODPDVAL]E MDN
JHQGHU\PRREHUBGH]®P]RQR Z EHRGRUWR QDMSRGOHMV]D LGHR®RULD \QD 7ZL1
ELRQRL NXOMWEBD ]JXEQD LGHRORJLD RGZR4aXMH VL GR QRZRF]JHVQR FL (DL

.Uy@ PyZL R DGKRUWDFML 3DSLH*D )UDQBSLWNMDSAWPRBROWVN/IHWLWLE URN X
LQWHUSUHWDFM WHM DGKRUWDFML + LHHUPL/AKRMIHY WH B\ ZLDNR]JRHPL OR RIG
1DV]D WH]D MHVW WDND *H P *F]\(QL SVIRQDBIUDBUPNEPDEL HRD PX\WVE T$ U F
/HV]F]\ VNLHM

OyZLP\ G]LVDPWLRE®WDQX .UyOHVWZDVEBRQX NIROMNRNI5DFML 6

'R FLYy4a MHVWUGX\SRRW.DYyOHVWZD 3ROVNLHJR .LHGBSB®GPON A\ DQWRH.W B
3ROVNLSRZVWDOR. PDWRDNND UHSXEOL BB CF IGRII HQ&EDMBD Z URNX 8ZL[ *D
SRZV]HFKQLH *H .UyOHVWZR 3ROVNLH QLAKRBR ZRLyAEL U] IPHFWIRPLL FBRONR M 1V}
.UyOHVWZD 3ROVNLHJR '|LZLNDIWRQEE®ILWAPVA R LH U X QN X OUHVDWAD\ BROWL I L +
-DNR 3RODBBSLARP\ REHFQLH GZYyFK 3DSLH*\ %HQHG\NWD ;9" XFUDQ@ELWYND
QLH PyJa VL SRP\OLU SU]\ Z\ERU]JH %HQHG\NWD 1LH PyJad WH* D®LVRMRZ D
MDNR 3RGDFL D GZyFK SDSLH*\ %HQHG\NW :9, QLH PyJa ] ZADVQHM ZR0
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RNUHVLH Z2QO00MNGDPMH VL (XURSBLR&KDIEQBLBZYFK SDSLH*\ QLH MHVW GREUH
VSUDZD :DWA\NDQX 64a&aXFKDWHN FHRDOHKRRNPABQHG\NWD ;9, 3UHFHGHQV DES\N
PR*H SURZDG]LU GR V\WXDFML DEG\NDFML SDSLH*\ Z SU]J\V]aR FLHHFRR*[I P\
SDSLH*\ -HVW WR EDUG]R JUR(QH -H OL SDSLH* RWVVUWRE GRLE WDIE XQ D) A\
JG\ |DF]\QD VL Z\SRzZLDGDUu PR*HP\ PLHU VFKL]P 0\ PXVLEBDQQBARXVKNDOI WD H
LPSULPDWXU %HQHG\NWDB\1DGEBUWEF®I A$PRULV /HWLWLD  SRGSLVDA Uy
X]QD$®OH PR*H P\ VL P\OLP\ -DN NVL G] ZLG]L WHQ SUREOHP™

- .VL G] GRNWRU +HSRUVRERUZIM SRMDZL4 VL QXUW MHGQRF]JHQLD VL UHO
.UyO HNXPHQL]P

-: .VL G] GRNO\WRN tRZLNVAXGHOD GD®RM WR ZLHONLH E& G\ 8VW SRZDOL P\
LQQHJR ] SUDZRVAPZRBP\]|ZNEYOQRW GRJIJPDW\F]Q 2ND]XMH VL *LH]XV
E\A FLHS4\ DOH DOER JLPQWBRERV]JRGHMRZH]XVD GR @GXRWUD@WFLO UDG\NDC
*DGQ\FK QHIRENM ZRQUGIO LEUNMDQIDHI@VL D ZVWHOQHGEW® ;9, QLH JRG]La VL QD
1LH ZROQR XVW SRZDU

.UyO F]\ PDP\ Q DU mRMBI{

- VL G] GRNWRU +HQU\N DRZIHWP MH\DWEUSBEREOHP ER LP QLH SR]ZROL
SUDZRVAaDZLX FWR]\WMFNR GREUH WR DNFHSWXMHP\ 1LH PR*HP\ VL JRG]L1 Q
A&DUVNLH :URWD"~

.UyO D FR ] VIQNUHW\]PHP UHOLJLMQ\P" ODP\ PHQRU L NU]J\*"

- .VL GINGVRU +HQU\N 1RZLN 6WDU\ 7THVWDPHQW WU]JHED JRVWDZLU QL V
PLAR (JJUDHO WWBDUWQRZRAWHQH\G]L SUIHOGRFXRG®GBM6WDU\ 7THVWDPHQW

79
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3DSLHJDQFL"EBNHJAG]LH GREU\" HWF UDWMR O RERHVMLE@L H

.UyO GR ZLDU\ PR*QD GRM i UR]XPHP 3RSBWWRVW QEMER L$ 2OGHLA\P L
.RU]\WVWDP\ ] GXFKRZRRFAQRWIL FE\|PL GR =LHPL /XEXVNLHM

3DPL WDMP\ R =MH(G]LH Z *QLH(QLH Z URNXV]\QRHWIZ] RRAKNRMX Z %XG

0\ WH] XZD*DP\ 3RNRWSHER *\PRXHP\ FR X]\VND

.WR E G]JLH U[XGJRS&LZH |D ODW"

“H]XV SRZLHG]LD& A% G(FLH UR]JWURSQL MDN Z *H DOH QLHVND]LWHOQL DI
-HVWH P\ MDNR 3ROVND Z VWUHILBEJQLRWXP :BMKPLSBPLAIGQNL OR*HP\ VI ]
Z WDNLHM V\WXDFML

ODP\ REHFQLH WDN V\WXDFM *H 1LHPF\ V Z FKDRVLH .LHG\ E\WHIR\NRL
QLH SURSRQXMHP\ 1LHPF\ MHGQDN ]D FKZLO PRJ VREDOHDZ\BU@DV3DQ)LHK
$GROID ,,

1LH U]XFLP JLHPL VN G QDV] UyG
QLH GDP\ SRJUJH i PRZ\
3ROVNL P\ QDUYyG SROVNL UyG
NUYyOHZVNL V]F]HS SLDVWRZ\
1LH GDP\ E\ QDV ]JQ EL& ZUyJ
7DN QDP GRSRPy* %yJ
7DN QDP GRSRPy* %yJ

'R NUZL RVWDWQLHM NURSOL ] *\4
EURQLU E G]KARD"

D* VL UR]SDGQLH Z S8URFK L Z S\
NUJ\*DFND ]DZLHUXFKD

7ZLHUG] QDP E G]JLH ND*G\ SUyJ
7DN QDP GRSRPy* %yJ
7DN QDP GRSRPy* %yJ
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- : &HJU\ ODULXV] 7RXVW\

-.0 6]ODFKHRORE\3

5DFMWDQX .UyOHVWZD 3RPVEKBJRHMHYV ¥\ \BR NR FLRA4D RGF]XOL WDP 'XFI.D
7R MHVW QODMZDO'QRHEW .D*G\ | QRPXPXMIXYD &KWRWS®MXDWHJIR -H XV
SRZLHG]LD& DE\ G]JLH ZLPWWFRZBD4A [$®BWRJLVHAPM LG]IRPRIDAF NR FLIREAD @
ELHGRZDER WDP QLXFRDDEHUQDNXOXP MHMW JRERNREAGBPPVRDH Z4D FLZ
VSRVYEKRG]L F8 WR/ QDSH&RLENIH ZLDWOP\ GR F]\QLHGHP W UDXFKD MHVW
RYWOROD 'ODWHJIR LGIRHRR&R XEWSU]JHG ODW ]QR Z-H WA Q®DUAJHQ (.
'XFKHP ZL"WVR ZLGDOF\ IKGEKRG]6 VPXWQL 1LH LEAKHRRIDRWOQD ELHVLD 3
QLH QDSHAQLDP\ VL 'XFKHP ZL W\D%U HL]BRH KRV W]\PMMDWBWP\ VOLE
QDMBRHMVQLH %yJ

1LF ZD*QLHWMW]ADR 5\W\ [RVWDAa\ QDP SRGPLHQLRQH &]\SRGWR NRERPK"Q D W X
&R VL ]JPLHQLAR 1LH PDP\ UHW XR]HV\V@QHIRP\ ZIHVWNMWF}BIUBLFKD MHVW SH1Ql
MHVWH P\ 64XJDPMH-BXVIBIDAR SILP P\ MHV WO RV ERAEHFQLH @D : LHYUQLAK

PD 3S®RGDQ\BEHFQLH Z\FKRG] F\ XZD*D VYVHX®»WDRDSRXLHG]|LDa4 6]DWDQ /XG]L}
NR FLRAPZ\SHAREKIZL W\P ®ODWDQHP

1LH PD ZV]\WWNLHJRIBRXNADGW QRS R LH PP\OQHJIDW\ZONRIURR ZLHOH M V)
B\WWHRWyYU\ GRSX FL4 *H SURWHWVESR@QWGPZY|DRWRAR QRUP ZLDU\ MHVWN
3RGGDQ\WRWBR MHVW SYDOWMR BMWKMRQLH]DGRZRKO BQWDH WRVAG S FLLR 4P
"HKRZ\FK -RHWFER QLH GRVWDARIPXDBABDR ZOVIVRXVL E\4 Z\S HXERD MK @EQD

' XKHP DOER #&4HIRL]PHP :LHOH UYHEJODURERMHM%BZE& RZGNR H LRMICH QL P\
VWDMHP\OWK WWRFHP\ E\i 3SRGEGDQWWHJIR QLH PMVIH@EUWBR ]\MG( NUYARNMW Z
QLH VSWAQLH MHYREHFIRGODNLHRE O HOHPHU]H PXV] VARGEGHQ\P WDONR
ZyZF]DV MHVWHP Z\SHAQLRDRL BXFXRE®GD VWZR MHVW WBMEDERGIGDI\ MHV
ADVFHR*HM VW WR\QDNIDP ZLDGRPR FL L ZLBIG\\ 2EBFEGLM FK 8B YWRWE
UHV]WD BARBWH® BRRWHVWIRSABBDM F\ DERUFM V SX FL -H OL .UyOHVW?Z
V\WXDEWMGRFKRG]LAR HQRIAPDIS\H A NID *G\P &]4R ZLH NXUEBRIWDWR&]RVWDOL BRQ LW ZR
QD SRGRELH VWZR PPRJEH VAV BRI L=Z'WRKD P\ VL | WHJR FILHWVIWWL

9,
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*H DWDQ ZFKRG]L Z QDV \ELB\I{RBSPI\SIMH¥W SRGF]DV 0V]\ : V]NR&AEK Q .H
3RGVIRZ HQHBJN RWRNMP\ SRGFIDPM 7R MHVW RERZEQMZNWyYU]\ PDM RER: L |
ZOHZRBUIQDXKD 7HQ V\VWHWPUZOW WHPWYU\ PAMZI&]DUD PXVL VL XEHPH &ZWLD i
SWHNUZDODP\ G]LVLDM WUXGQRHIQLELIEGLVLDM" (XUBSYNBMHNYW(SRRSD MIlV\
SR JDNY

UyM@NM3DQ IASIYRERPHFR@DF\ D 1'LBPF\ MHV]EKFKD FKU]H FLM®K¥NPANJRDWR 2Dl
2MF]QI"

- : &H]DU\ ODULXV] 7RXVW\ PXVLP\ SRZLHG]LHU R DESLH -DQLH 3MAHVYW /HQ
PDVRQHULD ODRQRGMHWDDNS VND Z \Q\PRWXRVREHP SRNRQDQLD :DW\NDC X
NVL *\ PDVREDAYyRIDNMRXSELVNDUG\QDARZLH FBRIQLH*DEDDYRMNVDWRK FHADPQLV]F \i
R FLYAPVNRNDWROLFNL

$ES -DQ 3DZH& /HQJD R W\P PyZL $OH RSHLWN XMBWWEIERN WABERE LNDGNY SR O VI
KLHUDUFKD QDZHW BPHUSRRIZDUD VWD QRDAANDD/BESD -ND\QPUBIJR Z\EUDOL P\
.UyOHVWZD 3ROVNLHJR /HIDWXV 1DWXV : NR FLHOH Z\VW SRZDQILZH SUJHF
$ESDQ 3BZ/®D WI\W ADUHV]WRZAFKHQUXHPR*H RGSUDZLDG OV]\ ZL WHM

.UyO $ES -DQ QIZR&SWDZD ARG LAHRMDQLH@L 8 OBEVH

- : &H]DU\ ODULXV] 7BR®WWS\R IALMN HAR BHRF ULROEL\F K

1D BRRUH: DW\NDLP, ]JDPLHQLR@R]®EZP W] 7U\GHQPNUBIG\F\QI HW@BWHVWIL QF
3RZQ@®L |DXZD*WH FRL ]a4HJR G]JLHMH

OLPR WR X QDV MHV]F]H ZLDUD WUZD

$OH F]\ MHVW WHR &0 D U D MU NDH P X

'LHUQ\FK MHR@LRARIUD]

'LGDiUH BWHVWD @EWHP *QLZR 2EWPEMHVW WDN*SRW HQD KDPMHEEZ ]DZUYFLI
SHOLJLD -H]XWD £RU\NODXNV L MHVW Q LEG]R BWWFIKF6 WR IPLHQL
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5DFMWBQYOHWVWROVNMHIBXGRAMRGGDQHJR ] FLD-4Dv WHRREE BHOmM) WO D- HXWD
SKWWIX , QLNW L QLF QLH MHVIW, QX ORQ@UH]WMNIR 40DU Z (XURSLH MHVW R\

- VL GIRNWRU +HQU\N 1RZLN D3 RWRR Q@RWQB VIWJ R NNKOOW X UD NCHNVMF KHAF LV
MHVW EDUMDR DHEPHQ&LL HPLFARZDFNQHBRLHZLF]D

&]\ MHVW WDN AUB GNNIMDE] VWRFEKRZILHRU]J\OL AAFBREHF EH]xJVUWQRE]\C L
ZLHFF\ 2VWDWOQLRRUR]DINMDM |ME¥ XGEOVL UHOLJLMQR i PDVRZD

8 QDV Z 3ROVFH QVUSUXKHL A/ LEREM¥SYB\E\ NWR FKFLDa E\U RBIAENYWHAZQ V
QLHDIX ELVNXBWZSK BBGZ U0 M D

5XFKUMOHZVNL WH] ZSLVXMH VL Z RGRRZEK RGIGBR QHEIVM@LHZ ZHEY VW BV ]

N SLHDLPARJ SRUYDQ\YUDQFLV]ND ] %HQHG\NWHP 3RGREQIDH]VNXWP] 0BG | HLU
SRV]XNXM VXNBDBOWyY PRZUKFKX NUYyOHZVNLFSR BE OBE HUY TKBRMHVW SUDZCD
(UyGADFK 7U]JHED ]DF]\QDU RG (UyGH& 3RGREQE® ] DUXHIKHRR NHIE)W XV N L
&KU\WWXVD .UyOD

.UyO GDMP\ JARV ODUV]DAaANRZQ GUHMNMRIIZH P LD 3D|Q F HL 0DYIDANRZL 6WD LV
6WRMDQRXVNLH

,UyOLH LG]JLHP\ Z NLHUXQNX VSRUX JUDQFLV]HN F]\ %HQHG\NW
&HVDUVWERNLH Z URNX ]B&RHFKIRIG =LHPL /XEXVN S|QBR3{SURMDZH
3UJ\MHFKDXOMIPNRV.UyO 3ROVNL HOHNW .UySUE BNNRL RENRISIRP\L NAJNGIOHN =M
NRURDBMRWRARGR ODW DWHMRGGE |RYPKOHLADKFMLHY WHD PN 86'ROH M ]\
HOWN D NRURQMAMMDNED SUYEHG\ .UyO 3ROVNLLBM®RROUWREDZWDAa &HVDU]I
>5]\P VN L BI\RRED ,

2G  URBRBSLH*\ |DF] OLHRVEOLUHBPY R\ >1LHRFL® RGZWRWQIINR E\JRFKINF Z
WA\PNRIHVLBFKLLPLOLVWIFKRIGHL 4 RyW \RW R L #a]\PVNL F]\ ELJ@QOLINWNLLDA ZS4'Z .
(XURSLH URGNRZHM &{POE]FPB]I0DQFHR UDFPKQLH]QR\@WA 5@W]\PVND QLH
ELIDOMY GH IDFWR VARZLD>ZNFFIEYX@OREKAEFW HMWDNE\ X-QLABNKIN LI@H P F \
QLH PLHOL LQWHUHVX DE\ P\ ]JRVWDOL SU]\ ZZDVR\BRVVFLH 2WSWRQGR ST (GJF

709,
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NRURORMOHYV DZBEBU]DI\BVNLHIR FDAHNM GX OPI\W SQLHGRVSPRPOQIBRQ\ M RGIH U\
JUYyE .DUROD :LHOHRBHR/ &REEU RWU]J\PPORMURG@.DUROD :LHONLHJR@H%\E
SUNB]IDQLH Y&MG&] FDAR FL BH5RSPHVINIARIRI@QNLHMG6AHRRIOL V]F]\JQJIRN X XPLHUD

RSUYFRNRM X @Y% HR2M VR DHP LHF N L H&R B R R Wa\PEXL SLRVG/ Z
-HVW WDND58RBYMPDHD X QHQWUIN Z URN X SU]\V]FIB\ADD RREVAPINKI QD L NWy
SLHUZV]\P ELVNXSHPNLPLHXILGZD OXWD SYRNDHEKI OHUVHEXUJX *DWEOQW\ U]
&KUREUHJR L RGCWIHE OLHJIR ]DPDFK 3R GRYG K OWWDFKFOFAMWM @]DPDFKX
&KUREU&KKRBREU\ Z\SRZLDGD 1LHPARB\ZBRAMXZN WD QD NDOWZD |R\DWNDRAW HJR J LI
NO WZ\ ZL JDAD VL ]>hQ@WUHADERNIWIEN B LFWDMNPADGDQ\ SUJH] ZADG]H NR FLHOQH O:E
PRFSUDZD NDQRQSB]JOHMOP F]\Q ]|DND] RGSUDZLDQLD REU] GyZ UHOLJLMQ\FKGQD GILQ\I
OXE NRQNUHWQ RVRE 2EHFQLH QLH LVWQLHMH MX* LQWHUG\NW QBLZAHIR Z\R BDHOFH FD &VHK

SD VWZ NLHG\ LFK ZADGFD G]LDaDa ZEUHZ QB XIFNL SRR |R®D N DWH G QOFHWMHYVRVU RQ\ FK U
UJ\PVNDPGUXJICHWZD *DXGHQWHJIR

ODPWKDFQH JIRWQR BOGMUDF]D WR WWWIRR PD ] W\"JURELR\ DSHORZDSILBRD
DEWM>NO WQMNGAOR*QD HRAJRHPMD JQHXWUDOL]JRZDO-jJ\ NIOHWAMARE\NAD Z GRMUHM |
ZLHU]H

O WAOD SHZQR E\ADLHPgHM Z

&R SUDZGD MHVWHHDRYQEWHM &R PDP\ ] W\PRIiHRHEIRP OR*HF&KZDaDR*H
HGXNDFMD

%\a WR EDUG]R Z\UDILQRZDQ\ L SRGa\ UXFK 1LHPLHF ZREHF 3ROVNL
*G\E\ ZyZF]DV &KBRBAWD4&E &HVODURBEH] NO WIZR®D( E\ADE2EHFQLDH MHVBAR JRU]!
1LHPF\ V SURWH¥VYDMNDDZSD]|QBWWD&RUREFKFLDa RGBHRYNMORZLD GRABDEVNL
1LHDSXV]F]Da WL3RGDOIOMMHP\ NVL *N A1DYRIGFIKDMGRW/RUARZV NN MWYRMND\ R
WDNWXMH &]\ y26DAMOQDPOD\WSa\Zz QDHWV]\MG GKWREUHJR ]DF] a\aNEHE]G]L D
.UYOHVWVRLHRD NRQVXKSIZEF M L
&R VL URBEARD]XFRQD NO wWzD"
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,, 6REYy: DW\ND|IWVERURQNVNRPXQUNE D®@La WH* RMNRMREX@EDW ZLHUG]JRQR VWDV
WRSRZLGPLH PD WR ZL NV]HJR JQDKF]HRODBIV&FDBEMIRP NWyU\ PXVLDa RSX kLU
PDP\ ] W\P JURELU

-: .VL G] GRNWRU +HQU\N 1RZLN MHVWHP J]DVNRF]J]RQ\ SUREOHPHP L ZLEG]

.UyO Z HAKFE\4 & HEBRKBHQWAUDWHP SUJ\URGQLP -BVW WHRRHFIKIDA NRPSC HN
Z RMFLHRWDU\4JH G F ] QLP Z 30XWDBPKRGQLRVAD VNXWHN %WYEDMEHM ND \
SUDZG]LZARDU]HPXURS\@RE\ WR OHSLHW SDDUWIS PRZGIR (XURB\QLH ZDU'VR
QD URF]@®RINRMX Z % XG]LWRURD KKMEKHIR ZNUYyOHZVN F]\@GENSRENQYZ
QLH SRZLQQD SU]JHZRGDNR (XWRSHWWZRGHAPRAUDFM V]ODFKH¥NMMRIGNGR O M N
ZDOQ\N@JIHP QD JyU]JH 1D GRO® DGCHAANEINGMBE]SRYVSROLWD NUYyOHZVND
“HVW .UyO FKU]JH FLMD VNL X]QDMRMD MDNXR D/ %EHWHDOOB SV]HIR XVWURM X
. WHG\ PR*QD PX ]DARZ\LOMRMIRIQ@ PVR*QD ]JEXGRZDiU Z MWRHRRKELEX\GH VL
ODW : GHPRWAXQPW\GI]1LH SUJ\ZL [XMH VL ZDJL GR MDNR FL U]HMJHQLD
MDN VWDGHP EGUWMKRGERNL* VWDGHP OZWHGHEHIMGDPY (XURSD MFYW BRQOUFK
+LV]SDQLD RMMQGRDZHIIDHFMD 'OZ|@ON MHVW RIDRVMIZSX XVW\QD

- 6WDIEL¥WRMD GRZINVWG]RQDDM H\W UKAKQ RLI® W XN\WWyUD SRFKRG]D R® UNRXGE W}
WZRWL RG NXOWXU\ -HDDL VEREGGHIGRHOVW\F]QLD $EGHP@ QDV]\ ZLWHM
7U\GHQFN]DHND IE &]LH QD:SHHARWRPIMLVARIZF@H VIHREDF]\FLH]REWWY XQL W Z
SUDZR QLBDVUWEBNXSERERU]JBW\ND VREMUQDNXOXP E\@Q DWER]IRXW D&/RDL
Z TGHRID MHVDIRGBGISERNXL G] .RZDOF]\N QD SHZQR SRZLH SARPLHQQ KQRP]
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OVvV]D ZL WD 7U\GHQFND

.R FLya NDWDNXPE\ 1DMZ\*V]HJR =EDZLFLHOD Z =LHORQH4M
VW\FIH $ '

&R GR VSUDLAHRBEROVNREKAE\P VL Z\SRZLAGJLHRWRXW/AHP PDWIHHLDEUGZE W\
SROONRIPLHFNLFR*QDEMHS B MHIR]HSR QL *AWI\ER QBARZLDQ ]D 2GULL HRAWVW Yy U]\

FIXM*H PDMD NRARBODRWNLH 1LH PyZL R aX*\F]DWQD FRU 3QH R Z BFRQPWDDN F! F
VARZLD VNLH NRU]PQNMHW SRADRWIQLHJJEHBDLWAMLHENLH SD VWZRZVEUREDF K/ NL
UHDMDZDFML 2QL VDMRLQDR HWQLH E\aDE\DW\SRIDSZDWR ZBB@RPURO 6WRMDQF ZV
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.DURO 6WRMDQRZVNL

A2 UHVODZIVPKERGQLFK 1ILHPLHF

. VFKRGQILHPARPHQWDU]J\VAREPD VNLP

1LHPF\ QLH V QDURGHP WDN MHGQROLW\P MDN QS 3RODF\ 3RID\ZDyXQ:.FF
QLFK EDUG]R SRZD*Q URO JUY*QLFRZDQLH V]JFIHSRZH F]J\OL MDN WR; V
1DDURGRZH WHU\WRULXP QLHPLHFNLH VNaDGD VHUPDVWVNHLHWM | DRHIDGMR W R F K
VaRzZLD VNHH®D VNLH WHU\WRULXP Z 1LHPF]HFKKRGEGg MH XMHHU B & QQRFF B 4 R
RUD] QD ]DFKyG RG abDE\ L 6DOL )AMZHR¥SPD®XMIJHURDVZNMJIR WHU\WRU{_XI
SRaXGQLRZH 1LHPF\ HWQLF]JQLH SU]JHG W\P FHOW\FNLH RUD] JJHRUHD Q. ]R
XOHJaR Sy(QLHMV]\P ZS4\ZRP U]J\PVNLP 2ED WH WHU\WRULD UDIHNDBRAa -]R
]1QDQ\ RIJYyOQLH SRGEyYyM |]DFKRGQLHM 6aRZLD V]F]\]Q\ 1D VNXWHN WNJR ¢
WHU\WRULXP Q&R PILB F/NNLRH

-HV]F]JH Z UHGQLFK ZLHNDFK 6aRZLDBOBR]RDGVORHN&®DQD |DFKyG 3U]JHNUD
RUDREBGKRG]LAD GR 6DOL 1D ]DFKyG RG G]JLVLHMV]HM SROVNLHM JUDILE\
]JIDFKyG RG JyUVNLHJR PDV\ZX FIHVNLHJR UR]JSU]JHVWU]JHQLDA\ VRAXWGLHG LE
WHJR WHU\WRULXP |DPLHVINEEDQEZDQHUEBRZIFHDQRPRL 1L]JLQ QDGEDAW{FN
]JIDFKRG]LH SR SUDZ\P L SR OHZ\P EU]JHJX abDE\ 2ZERWU\FL >2ERGU\RAR® "'DO
2GU\ UR]JFL JD&\ VL VLHG]LE\ :HOHWyZ ]ZDQ\FK WH* /[ XW\NDPLZEODVRIRZZ\U
1LHPF]JHFK PDSND Z\M WD ] WDMQHJR SLVHPND :HQGLVFKHU %RWH R\G[D ZL
., ZRMQ ZLDWRZ @ SU]JH] A=ZL ]JHN 1LHPFyZ 3RFKRG]HQLD 6ARZLDHWWLEFJIR
$SEVWDPPXQJ ODSND WD zvvwDDMWD *MDWDNRPIEXUJ .LORQLD /XEHND 3 OL
PyZL F MX* R %YHUOLQLH OH* QD GDZQ\FK JLHPLDFK VARZLD VNLHAKD SH]\
VaRZLD VNLHJR /XEHND /LSVN %HUOLQ

11111
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1DSyU JHUPOQLHYRRHFNL QD 6ARZLDQHDFPA YL SRHVHE\VWXVLH :WHG\ WR{ 64
]bJub*DOL JHUPD VF\ )UDQNRZLH : ]JZL INX ERGDM ] W\P QDSRUHP SKZV
I1DMSRW *QLHMV]H XGHU]JHQLD VSRWND&\ 6aRZLDQ Z ZLHNX ; L ;,, $NFM
PRQBKlyZ ] G\QDVWLL VDVNLHM +HQU\NW\PL RWDNRRDUYJBDUDAHAIHNXUDQGHCEX
1LHG(ZLHG( L NVL * VDVNL +HQU\N /HZ Z ZEWHARZLD, VNLEGNE\&QHLHEPUKHKRN
XSRUF]\ZH 6aRZLDQLH EURQLOL VL EDRQRFK]LHO QRAVANDRMQBKKSRESRC EF
SD VWZ VaRZLD VNLFK 1D ERKDWHUD W\FK ZDON Z\UyVa&a ]zaDV]F]D OXG
]JDNR F]J\a VL Z URNX NLHG\ 3RPRU]H 6]F]JHFL VNLH JGRE\WH GOD: 3F
UNZRXWWEHRGSRU] GNRZDaR VL 1LHPFRP

SRGEyM QLHPLHFNL E\da URELRQ\ ] Z&a4D FLzZ\P WHPX QDURGRZL RNUXFL
IDPR*QLHMV]H L NLHURZQLF]H PDVRZR Z\UJ\QDQR =H Z]JO GyZ QDWXU\ J
Z\QLV]F]RQR IL]\F]QMHHN WHYRIXOXGRZD PDVD V4ARZLD VND QD RJya SR]JRVWDAa
. QLHNWyYyU\FK SD VWHZNDFK NWyUH VL 1LHPFRP GREURZROQLH SRGS
V]JODFKW D QDZHW G\QDVWLH SDQXM FH SU]\ *\RX 2 6IUN PLW D\AA R/AL DS RNC,. HH
SRGERMX ZLDGNLHP GUXJLHJR SURFHVX WM QLHPLHFENLHM NRONRG@K]

VWXOHFLX UHV]J]WNL OXGQR FL VARZLD\WNARIIMP QID]\IDEKKG NRGY QG D FIRyZZRAE VI
IDE\WNDFK GR G]L =D F]DVyZ /XWUD zZzaD FLZLH FDaH ZVFKRGQLH\1LHPRF\
NR FX ;9,,, VWXOHFLD Z F]DVLH UR]JELRUyYyZ 3ROVNL Z WDN ]ZDQHMW X:(Q
SR FIHQLD G\QDVW\F]JQHJR 3ROVNL ]H 6DNVRQL : YZFIHVQHM ERZLMHP 6DON
NwWyU SROLW\F\ SROVF\ PLHOL |DPLDU REURQLU SU]JHG JHUPDQL]DFM

J)\ZLR&a VaRZLD VNL ZHZQ WU] QLHPLHFNLHJR RUJDQL]PX ZDOF]\a QONXH S

]IDVW SFIHM 3R SURVWX *\ZLR&4 WHQ NWyYyUHPX ]JQLV]JFIRQR MHJKRLNXOWXU
QLHPLHFNLFK ZDUXQNDFK JERWURXFRQL W WDWDRDVQLHPLHFNLHM NXOWXU V.

111111
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WH* XSRVWDFLRZDQLDPL 'JL XF]J]HQL EDGDM F\ KLVWRUL 6aRZLDP]QH]\]Q\
ZRMQ\ FKARSVNLH E\a\ Za4D FLZLH EXQWDPL FKARSVNLHPRHHOHP HID/OR K/
WH* Z\VRFH SUDZGRSRGREQH *H VARZLD VND NUHZ E\aD W\P SRQBRR*HP |
UHOLJLMQ\ 7U]J]HED ERZLHP SDPL WDuUu *H 1LHPF\ QDZUYFLOL SRJDQ
FKU]JH FLMD VWZR 6NXWHNQWHJIMaQD¥D FKU]JH FLMD VWZR E\4a WDNL *A4

VARZLD VNLH XZD*D&\ FKU]JH FLMD VWZR QLHMDNR LQVW\QNWRZQLH v4
6ARZLDQLH PDWHULDA& GR ZV]\WVWNLFK UHZROXF\M UHORHOWYW K QQHH L2 & N
QHRSRJDQL]PHP ZVSYyaF]JHVQ\P

ILHFRRUXFK)HVODZL]DBWIQWQFZHDWRZHM
'RSYyNL QDUYG QLHPLHFNL E\a Z RNUHVLH SRZRG]JHQLD HNVSDQVML L JR]

VARZLD VND SRZL NV]D&4D QLHPLHFND SRDWJXSHBEBLAMDAOXRQWH* SRVLLGLC
ZLDGRPR i VZHJR VARZLD VNLHJR SRFKRG]JHQLD -X* MHGQDN*H SRBLHUZ
VL UXV]Di =DF] a4\ VL V]JHU]\U QDZHW ZHZQ WU] JUDQLF 5]HV]\ 1LHPLH
VSRUP|®H SRZURW\ GR VARZLD VNLHJR SQLD 2F]\ZL FLH Z 3ROVFH L
OLF]QH ']LD&D&\ Z EXG]HQLX VL WHJR SURFHVX URJPDLWH SUJ\F]\
Z\REUD(QL ]QLHPF]RQ\FK 64RZLDQ NO SRDLM/HROYZBARZHDHAIPRM\ NWyLUL D
VZH JUDQLFH SROLW\F]QH GR i GDOHNR QD |DFKyG 8 ZVFKRGQLFK J
VARZLD VNLH WM SD VWZR SROVNLH L SD VWZR F]JHVNLH Z\GDUWR
SUBRPLQDA&R ]JJHUPDQL]RZDQ\P 64RZLDQRP LFK SRFKRG]JHQLH L ]JZUDFD&aR >
HWQLF]Q\FK

%DUG]R FLHNDZ\P ZLDGHFWZHP OLWHUDFNLP W\FK SURFHVYZ MHVW N\
1DGROQHJR -HVW WR RGSRZLHG (|COD\WX&RAND QDADRIAND(XURSD " ODVDUYN
SUJHNRQDU ]DUYZQR F]JHVN MDN L WH* SR]DF]JHVN RSLQL SXEOLF])

SDQJHUPD VNLHM UHDOL]XM RG ZLHNyZ SURJUDP 'UDQJ QDFK 2VARENQ . /L
ZLDWRZHM MDNR DNW SURSDJDQG\ ZHZQ WU]JQHM L JHZQ WU]QHBIFS(OM 1 M
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D QDVW SQLH SR ZRMQLH UR]JHV]4aD VL Z NLONX M ]\NDFK 1DGRO@HSBR /W
VSRVYE SRZVWDA&D MHJR NWLHM ¥ WUKQRRIDQAH L RPYZLHQLH JQDMG]LH: F]
GRW\F] FHM QLHPLHFNLHJR UDVL]PX 7XWDM RJUDQLF]J\P\ VL MHGA@L
NVL *NL ]JDMPXM FHJR VL SU]J\W]aR FL V&RHM DQHHRI R IREMHIRX B BRIA BiE Q
:LVa D .DUSDWDPL aDE L /DVHP &]HVNLP =DGDMH RQ VRELH B)WNDIQ ER\
JHUPDQL]DFML F]\ WH* SRZVWDQLH WDP FR QRZHJR WDN MDNR@RZRL
PLHV]DQ\FK 1LHPPBRMNL BDSRYRDGD VL ]D WU]JHFL HZHQWXDOQR FL :LAdU

3U]\SDWU]P\ VL WRNRZL P\ OL QLHPLHFNLHJR G\SORPDMWLMHM \QAIRHZA. OV SQ L'PL

VARZLD VNLH V WDP FXG]R]JLHPFDPL FL OH PyZL F HPLJUDQWDPHUWIELQ _H
1DGROQ\ *H 64REZDDIQIOD QV\HP WHUHQLH SUDZ RE\ZDWHOVNLFK 3UDZD Wi \
1DZHW MH OL 64RZLDQLH PLHVINDM QD W\FK REV]DUDFK Z PDVLH WR Ql
QDURGRZHJR 1DGROQ\ XZD*D ]D ZLHONLH QLHV]FDOAUR XUR HG ®HQ®IGHPILRH L VDH
UR]JZRMX MHVW RGQDZLDQLH VL QDURGYZ L F\ZLOL]DFML 2G®DRZDDWL
HOHPHQWYZ QDURGRZ\FK B6WRVXQNL/ARZSEPaY\WILIDIRQLRIPDHFNRHUZV]D
GRSURZDG]LA\\FFD QHHRVASRPLHV]DQLD QDURGRZHJR QD RPDZLDQW W AHU'
R ZLDGF]D 1BRGRGQWX QLH ]GRaD QDSUDZLiU /XG]JLH PL G]\ aDE L :LVa
GZyFK PLDU ]JER*D 7R FR Z WHM GilL$RLRGA IJREF B ZEEMGIP\VWDGLXP UF |Z
MDNLHJR QRZHJR W\SX QDURSRZIHI K NILHHIR. HFNR

“X* G]LYZDERG]L DXPWRRQD ] FDa4 SHZQR FL WZLHUG]LUG *H LVWQLHMH RCU
SRADEVNLHJR 5y*QL VL RQ GR (i SRZD*QSRADEUKZR RL RHP FDF KMROEND LVRH *
6ARZLDQLQD ]]D :LVa\ 1RZ\ WHQ W\S QLH MHVW MHV]F]H MH GQRQJRW4 R
7\S WHQ FHFKXM SHZQH |MDZLVRLWLUINRWHQHRJIPOXRDV]F]D ZVSyOQIl L



6800$5,86=
9, 3BRVLHG]HQLD 5DG\ 6WDQX Z GQLXLHOURQD QL DDS$ °

Z\ELWQ\FK F]\QyZ L OXG]L D %HUOLQ 'UH]JQR L 3UDJD V X]QDQH DLH EH
SROLW\F]QH

6SHFMDOQ\ QRZR SRZVWDM P\MHBW VUR CGREACREBEDHLIR MHV]F]H VL QLH ]G RAL
QLH PyZL VL R QLP RVWDWHF]QLH DQL WH* VL JR QLH EDGDH 'GLRMWN\HF K]
UR]SDWU\ZDQR OXG]L WHM VWUHI\ JHRJUDILF]QHM &R GQ LNHMHF NSHAR) DI
VARZLD VNLHJR SRG N WHP ZDONL REX HOHPHQWYZ HWQLF]Q\FK 7\P:*
Z]IDMHPQH ]ZDOF]DQLH VL OHF] Z]IDMHPQH [MHGQRF]JHQLH VL L VWZRU]L QL

2SUyF] WHJR ND*H 1DGROQ\ SDPL WDU *HR®RZRQIRIZWWBW RZ\VWGEGILEQ DNWHG Q
MHV]F]H PR*QD Z WHM VWUHILH REVHUZRZDUO FD& JDP W\SyZ SRF] ZV]
VaRzLD VNL OLPR WR MHGQDN EH] Z]JO GX QD M ]J\N ZL *H WH WRKyZHZQH

IDMFLHNDZV]H MHGQDN *H WHQ SRRADEYDUYRD ZRFAKRGRR RQEHMLIRERN XE \F R_HLI
QLHPLHFN NXOWXU 8VSRNDMD SU]J]\WHP DXWRU SUH]\GHQWD ODYDRA&XD
VaAaRZLD VNLHJR 2G F]HJy* VSHNXODFMH SUHKLVWRU\F]QH BUJHFLK* R?D.

Subzb GR *\FLD 1LHPF\ QDWRPLDVW PDM SUDZD JRVSRGDU]D SWDDZB CR
PXV] VL GRVWRVRZDuU .VL *N VZ NR F]\ DXWRU MDN BWUW®WRQL IH\ZW® P] 2 E\0Ov
UDVRZ QRZHIJR QDURSRADENKRGEGQRR % SRIZHEROOX (QL ZLHONLFK OXG]L DN
+HUGHU :DOOHQVWHLQ L OROWNH .DQW L .RSHUQLN

.VL *ND 1DGROQHJR MHVW GOD QDV]HJR |DJDGQLHQLDY®& ZNNOPHLYWHPL1BGRO
SURSRQXMH" 2WR QL PQLHM QL ZL FHM W\ONR Z\WZRU]JHQLH QD ZVHKlYG RG
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SR QLHPLHFNX DOH PDM FHJR VZRM Z&4DVQ D RGU EQ RG UHVIW\ 1L API
RGU EQR FL MHVW ZXSUDISROWBIRHGRF]XFLH GX*HM SUJ\PLHV]NL NUZL: V:
QLHPLHFNLP 3RZVWDAE\ |DWHP QDUYG PyZL F\ ZSUDZG]LH SR QLHPERFNX

]JD W\P LG]JLH GR 64RZLD V]F]\]Q\ 1DVXZD VL WX SWROQLH GR\DEVITF MR YW
WH* WDNL AQDUR&VEKRIGQPRIA U]JHF]\ZL FLH SRZVWD# 3\WDQLH WR PD
WHRUHW\F]Q\ DNDGHPLFNL 3R]\W\ZQD DOER QHJDW\ZQD RGSRZLHG] QD

SROLW\F]OM\Z@®BESRZLHG( QD WR S\WDQLH PR*H VL VWDU ZD*Q ZVND]y N
LVWRWQLH QD VIRUPRZDQLH VL REHFQLH QD WHU\WRULXP SRPL GH 2GU
VWDU\FK VARZLD VNLFK HOHPHQWYZ QDURGRZ\FK

. UJHF]\ZLVWR FL LIBHD QIDGEOAD LGH XWRSLMQ 7HJR ERZLHP W\SX QU
UJHF]\ZL FLH LVWQLHMH D QDZHW SRVLDGD VZH Z4DVQH SD VWRR\ 1DURC
QDOH* F\ GR URG]LQ\ QDURGYZ FHOW\FNLFK Uy@QLALVLRRG]DQIDPLNYZNK OV
FL JX VZRLFK G]JLHMyZ GDOHNR LG FHM DV\PLODFML QD U]JHFNt\WZPREAXUB(R L
FLHQLXWNLHJR VNUDZND ]JDFKRGQLHJR PyZLA4D L Z&4D FLZLH FLHQ@W\MHV]F]
FLHQLXWNLP SDVLH QDGPRUVNLP M ]J\NLHP FRG]JLHQQHJIR *\FLD EBEFA FH)OW
PyZL F\ M ]\ANLHP DQJLHOVNLP L *\M F\ NXOWXU DQJLHOVN SRGND®ILF( &X
ZDONL JEURMQHM |H VRSRQILHOD/INP X®IUH FIRQD JRVWDAD JGRE\FLHP Z.D\
JUODQGF]\NyZ 'RSLHUR SR X]\WNDQLX VZHJR Z4DVQHJIR SD VWZD SUODQC F]
LOH PL SUJ]\ W\P ZLDGRPR SURFHV WHM UHFHOWYBWMQDQWHI UWAMARW LNKIR VY. D]P
UHSXEOLNL LUODQG]NLHM

&]\ 5XGROI 1DGROQ\ |/GDzZzD4&4 VRELH VSUDZ ] WHM LUODQGINLHMKGQB OVRH\LW
UR]JVWUIJ\JQ 0 QD SRGVWDZLH MHJR NVL *NL MDNR SHZ@R®RJYRGRD X\ GLAN >
WR WZyU SROLW\ND QLHPLHFNLHJR F]\ LGHRORJD VARZLD VNLHJRD F]l% W
VARZLDQMNMHRPLHFNLHJR" 64RZLD VNLH HOHPHQW\ V Z NVL *FH EDUG]R (PR
]JJIHUPDQL]RZDQ\ D*HE\ QLHIRGNVNpRZALD A/NRHM NUZL .UHZ WD MHVW X L H
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.VL *ND 1DGROQHJR MHVW LUUDFMRQDOQ\P Z\]QM@RHPDZVDNUM PR H\VZIDDBGIR [JH
RGU EQR FL ZREHF *\ZLRaX QLHPLHFNLHJR

'UXJ SU]J\F]J\Q SRZRGXM F QD QLHAHHWHPMIOPNZVANRGHWUL]IDF\MQ\ VWDa VL LI
PLHMVFH QD JUXQWRZQ DQEQDOL] WHJR ]H ZV]JHFK PLDU LQWHUHFR XGR FHJR
GZyFK PRLFK NVL *HN SR ZL FRQ\FK QLHPLHFNLHPX UDVL]PRZLQLDIJUDH)  F]
QLHPLHFF\ UDVL FL Z VZ\FK SUDFDFK LGHDOL]RZDOL UDQALHPIPHHNLMNXW IF H
QRUG\F]Q L IDOLFEN 5DV\ QDBDRRML\BPWW LZVNKRE QDR WZRU] FH ZHGOH: Q
SRGNabG UDVRZ\ QLHPLHFNQRQHDRO IZ\EFKRZGR RHIJDW\ZQLH 6W G UDVL FL ¢ V
VWDOH GUD*QLOL ]DV\PLORZDQ PDV VARZLD VN SUJ\SRPLQDM FDKBHM U ]H
Z 1LHPF]JHFK L EDUG]R V]JHURNR VSRSXODU\]RzZD& ](]Z\FIDMHEBQ@DQLBP <XHH
SRFKRG]J]HQLD V&RZLD VNLHJR ]JRVWDa G]L NL EDGDQLRP G]JLHMyZ VZKEM
VaRZLD VNLHJR SRPKIRBIWBEDSREIQLYVaAa GR Z\*\Q UHOLJLMQ\FK SRMHFLH :NU
VZRLVW\ VSRVYE QLH WKQRNGRHIQHP BHUBBR/NLHIJR DOH WH* L 1LHPFyZ SREKF

1LHEH]SLHF]H VWZR PXVLD&R E\U0U Z WHM G]LHG]LQLH GR U SRZD*@QMN WX5DD :
yZG]LH RG]\ZzDa\ VL G]ZRQNL QD DODUP D QDZHW SUPYEREBQR MWDIPWR]|DDL UGL
GRSX FLU GR SURFHVX UHVODZL]DF\MQHJR Z 1LHPF]JHFK 7DN QS YREGKD Sl
SR ZzL FD WHPX |]DIJDGQLHQLX FDa\ DUW\NX4&a $XWRU SRGDMH Z W\P uw
VaRZLD VNLFK =DI@DF|DIJHQYyOQR FL *H 3RPRU]J]H MHVW QDMPQLHM ]JHU
G]JLHOQLF JQLHPF]JRQHM 6&aRZLD V]F]\]Q\ :\MPXMHP\ ] DUW\NXaX FLMHND/
Z\M WNLHP QLHOLF]Q\FK Z\VS F]\VWR QLHPLHFNLFK FRARZZDFKRIGFQ HKD HEH®
SUJHPLHV]DQ\ ] JHUPD VNLP ]J]JHUPDQL]RZDQ\ OXG VARZLD VNL $ROMMWNHRZKIN L
MHVW EDUG]R PLDa&R 1LH FPYARD MPRILHEHW X+t @RDQDODM|IKMGJHHPD VNR FL HF
VL R WRE\DEBREU\PL $U\MF]\NDPL

7THIRP QLHPLHFNLHJR UXFKX UDVRZHJR SU]JHFLZVWDZLDaD VL FPDLDUGNLFKHHN
)U OHUNHQVFKODJHUD L . 6DOOHUD 7\WXaxX WHM NVL *FH GRMVWWDR F{\i D

9.,
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XM FLD 2GUD"ASXQWHW ]\ WZLHUG] *H 1LHPF\ QLH V DQL JHUPD VNLH DQL
REHFQLH SRZVWDMH ] W\FK HOHPHQWYZ VNADGRZ\FK QRZD UDVD QLHPLHF
ZVND]XM QD UR]J]NabDGRZ\ FKDUDNWHU QLHWHBFNIGHHIRWUD V UDPWK\ Q\WVHKRYL KDEN L |
FHOX EURQLU QDUYG QLHPLHFNL SU]JHG UR]JELMDQLHP JR QD HOHPHGCQW\
SU]J\ZL 1D 1LHPFyZ XF]XFLRZR GR LGHL UDV\ QLRPINHENVRNR $HORU]|HCEH
VaRZLD YNHPXWR ZL FDM EDUG]R GX*R PLHMVFED .VL *ND PD FR Z VZHM \
SURSDJXMH RQD GDOV]\ SRGEyM 6aRZLD V]F]\]Q\ FL OHM PyZL F GROWNL
UDVLVWYZ KLWOHURZVNLFK DXWRU]\]JAM QRIMA\P FAKFF ICHO LAW6SRZLDVWL URB WL
UH*LP KLWOHURZVNL VNRQILVNRZDQD

-DN WH vSuDz\ |babpP\zDa\ VL Z GXV]\ SRV]FIHJyOQHM MHGQRVWMNQIIPR HF
+HQU\ND ¥ 6SUHQJHUD Z&4D FLFLHOD ']LDa\@WHM SIRH0 b MH] WHPQ Z-H®OML k3L
PRUJyZ JLHPL QLH ]QDM F\ M ]J\ND SROVNLHJR WZLHUG]La *H MHVW paRZ
Z\VS\ 5XxJLL OLPR *H VDP E\W SURWHVWDQWHP F]Xa G]LZQ V&DER G
REHFQ ZRMQ ]DSLVD&4 PDM WHN A2ERUD’ ELVNXSVWZX JQLH(QLH VNLHEX
]JJIRG]LAR VL MHGQDN ZRMHZyG]J]WZR SR]QD VNLH &yUN VZ MHG\QDIF MR
QLH ]JJRG]LAD VL *RQD SDWULRWND ] QAHPOHEO®D 1BRWKRR WOH PDa*H VWZR

Z\FKRzZDabD FyUN QD 1LHPN 6SUHQJHU QD 4R*X PLHUFL Z URWXLDGRZ3L ]H
FL OH PyZL F VSU]JHGDa PX |D PLQLPDOQD FHQ FKF F RPCQRJDNRX\GID WY R Z1
FYUN GR Z\M FLD |]D P * |D 3RODND QDE\ZF PDM WNX

5XFK UHVODZL]DF\MQ\ Z 1LHPF]JHFK J]RVWDa |DKDPRZDQ\ SU]JH] KLWXODHU\?P

MDN WH* SU]JHGH ZV]\VWNLP ROEU]J\PLH QDW *HQLH QERPEPRBFHNQHHRQQ B F [/HRF
PDFKLQ\ ZRMHQQHM OLPR WR MHGQDN Z\GDMH VL *H UXFK WHQ QL
RUJDQL]RzZDU 7DN E\ SU]\QDMPQLHM QDOH*DaR V G]JLU SR QXPHU]JHZWDNMNQ'F
FIDVLH ZRMQ\ Z M JNNR @G@UHFPIRHERRVL QD]Z ‘HQGLVFKHU %RWH L Z\FKEG]
1LHPFyZ VARZLD VNLHJR SRFKRG]JHQLD 3LVPR VWRL QD QLVNLP Q@X®R]Z\?? S
QLHPLHFNLHM NO VNL L RGG]JLHOHQLD FDa\FK ZVFKRBRUYK] RIGH|ZNM FARZG 3|

11111
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1LHPFyZ 6ARZLD VNLHJR 3RFKRG]JHQLD’ DUW\NXOLNL R 2ERWU\WDFK L; :H
SLVP +HUGHUD GRW\F] F\ VARZLD VNR FL :VFKRGQLFK 1LHPLHF 1LHVWH
MHGQRUD]JRZHM XORANGDQ@UMH PD GDW\

-DN |[DWHP ZLG]LP\ UXFK UHVODZL]DF\MQ\ UREL& Z 1LHPF]HFK SHZRH RV
XIJUXQWRZDQLD L UR]JV]JHU]JHQLD VL 'RMQD REHFQD SRVXQ 4D ]DHBRGCLH
2GU 7R RF]\ZL FLH SRZLOQBR Z2\\ GV YIHD BXD*DP\ *H UXFKRZL WHPX SRZLQ
QLH W\NR ZLDW VA4RZLD VNL DOH Z RJyOH FDa\ ZLDW F\ZLOL]JRERQ\ :FD
SRZLQQR VL XPR*OLZLU SROLW\F]Q G]LD4ADOQR U UHVODZL V\HA MNQL HWXE) ND
FK FL 3RZLQQR VL JUXS\ PyZL F\FK G]JL SR QLHPLHFNX 64RZLDQ RQGIDU; SF
LFK RG QLHPLHFNLHJR WHUURUX 7HUHQRP ]DPLHV]ND&\P SU]JH] ]JJHU2?D(
RUJDQL]DFMH DE\ Z QLFKFPRODA\HVEI\*\IYVYIQRDUYZQR HOHPHQW\ VaRZLD "Nl
FL *FH GR 1LHPFyzZ 7R PR*H VL VWDUO W\NR Z RUJDQL]DFMDFK SD V\WZI
SRGOHJa4\FK 2UJDQL]DFML 1DURGYZ =MHGQRF]RQ\FK =H Z]JO GX QDQV]FK]H.
RUD] JH Z]JO GX QD UR*Q\ VWRSLH LFK ]JJHUPDQL]RZDQLD Z\@WWMKRBIQ V.
WHUHQLH REHFQ\FK 1LHPLHF VWZRU]J\0 SRG PL G]\QDURGRZ RFKURBRQWRZD
SD VWZR aX*\FNLH L SD VWZR SRaADEVNLH

—DDGQLHE@LUWEZD*\FNLHJR

3RaXGQLH WHU\WRULXP VaRzLD VNLHJR G]JLVLHMV]J\FK 1LHPLHF :VHMRRGQL
SLV]JH GU *R4a EHN SU]JHVWU]H ]JQDF]QD 1D SRa4XGQLH PLDQRZLF&EGRIUL QL
VL JDOL GDWHWBEeLID® QD ZVFKRG]LH VWA\NDOL VL EH]SR UHGQLR ] SOHPLFRQCL
SRVLDGa4R FL D* GR GJLVLHMV]HM :LUWHPEHUJLL F]J\OL PyZL FGGRNARBEQ / HI
.ZLV L *yUDPL 6XGHFNLPL VN GDODGRDEFHKYyG\WL PODWDE&\ QD SRaXGQLH SKG
-HV]WHG : RZ\FK RGOHJa\FK FIDVDFK ]DOLF]DQR GR axX*\F]IDQ MHVYyE]H LO)QI
'DOHPL FyZ QDG 0XOG SU]J\ F]\P QDOH*\ ZLHG]JLHU *H VWRVXQNRDRIFRKR U
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PLHV]ND FyZ WHUHQYZ QDG 'ROQD 6SUHZ F]\OL REHFQ\FK 'ROQ\FID QXH\F]D (
QRVLOL QD]Z OLOF]DQ
'IL V aX*\F]DQLH QDMPQLHMV]\P OXGHP VARZLD VNLP 5HV]WNLSMNXYR VR HG

Z UHJHQFMIDEK]EXNLHM OHJQLFNLHM L IUDQNIXUFNLHM 2ILFMDOQD QLHP
FD4&\P WHU\WRULXP aX*\FNLP W\ONR AX*\F]DQ -HV]F]H Z URNX
AX*\F]DQ 6DPL aX*\F]DQLH RFHQLDOL VZQILF]J]HEGR i Z URNOG]L OLPR ZV
SUJHFLZQR FL ORVYyZ aX*\F]IDQLH WZDUGR WU]J\PDM VL SU]J\ *\FLX (ZDCG
REOLF]D LOR i aX*\F]DQ QD '\WXZD RQ SUJ\SXV]F]JHQLH *H ]DOR]DAW
VL ] SUJ\SXV]F]DOQ\P LFK URF]Q\P XE\WNLHP OXG]L 7\PF]DVHB\®RQ 4R
QDZHW ZHGOH QLHPLHFNLFK VWDW\VW\N 7HQ*H VDP DXWRU SU]J\WDF]D
FIDVyZ /XWUD ZHGOH NWYyUHZRPBXHUF]DQ@BIWP VAMVRL OLQ &4\ MHGQDN F]WHJ\
*\M  WU]J\PDM F VL VZHJR M ]\ND D QDZHW Z RVWDWQLP UZLHUUGHBELHF X
QDURGRZH ZH ZV]\WVWNLFK G]LHG]LQD¥HKUE VWD WRPLRVIW XD RIER 2R G W& L LU
GDQ\FK VWDW\VW\F]Q\FK ] U *H OLF]ED ax*\F]DQ ZDKD VL RG GR

3RF] WNRZR SU]JHG SRGERMHP QLHPLHFNLP *\OL aX*\F]IDQLH VZRLP ZaDVQ\I
URG]JLP\FK NVL * W NWyU\FK *SRWNRHNWVR Z\M GROIEJLL -X* .DURO :LHONL
ZVFKRGQLFK PL G]\ NWyU\PL |1QDMGRzZD&ab VL QDG 6DO ODUFKLDD&X*\
, VWRWQ\ SRGEyM UR]JSRF] & NUyO +HQU\N , Z URNX D JRXR\F]DA IPHD WIRJ
SRGELFLX URELOL V]JHUHJ SRZVWD SU]JHFLZQLHPLHFENLFK : URNXRP
S3RODF\ ZDOF] F ] 1LHPFDPL E\OL Z SRVLDGDQLX aX*\F GR URNX \F2G XV

SR QLHPLHFNLP SRGERMX ]JHSFKQL WR aX*\F]IDQ GR @DV DMKF ACRK/\8
Z]JO GHP ELRORJLF]Q\P NXOWXUDOQ\P L QDURGRZ\P aX*\FIDQLHLZ2H]H:\O
SLHNAR XGU NL L SRQL*HQLD OLPR WR XWU]J\PDOL VZ QDURGRZR i
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VWHUF] F\P MDN GZAHMHaNNDOHEWH REODQH QLHPLHFNLP PRU]JHP 8UDWEKZD
ZROQR FLRZ\FK NWyUH 1LHPF\ SU]JH*\ZD&\ : W\FK WR RNUHVDFK ]DIF]\

FIDVLH UHIRUPDFML NWyUD GD&4D SRF] WHN SL PLHQQLFWZD Z W JSN®LA !
RNUHVLH URPDQW\]PX 1LHPLHFNL URPDQW\]P HPRFMRQXM F\ VL ZV]\VWNH
VFKHPDW |DLQWHUWDRZBAaaX*\F]DQDPL L SRGQRVL Z WHQ VSRVYE GR 0 Z\
RGU EQR FL NXOWXUDOQ\FK 2GEL&4\ VL WDN*H QDt PR*ODEKIE FUDB FIKH M X I\IF
EUJHPLHQQD Z QDVW SVWZD E\4D GOD axX*\F]DQ SERDZVWR ZRM QM D CZDH
]JDLQWHUHVRZDOL VL &]JHVL NWyU]\ FKFLHOL Za& F]\i GR &]HFKFOWARHDG |
&HFK &]JHVL VILOQDQVRZDOL RGSRZLHGQL DNFM SROLW\F]Q L QDXZMWX JD
VZHJR SUJHGDWDZ NNRGIBIUHQFM SRNRMRZ RF]J\ZL FLH Z FKDUDNWHU]JH QL]
Z]JPRFQLRQ\ SUJH] WR *H 1LHPF\ SU]JHV]4\ RNUHV Z]JO GQHM VZRBE®EG\ SO
KLWOHURZVN © W\P RNUHVLH aX*\F]DQLH RIRWHD BIRRZIZPLO GHP GR ZiL D&/
JRVSRGDUF]J\P D QDZHW SROLW\F]Q\P 'RSLHUR V\VWHP KLWOHURZVNL W
AX*\F]IDQRP ZLHONLH VINRG\ OLNZLGXM F LFK QDURGRZ\ GRUREHN RVWDW C

5R]ZL |DQLH ]DJDGQLHQLD JD WIMHZ M FAXWARNDIVWHZH  aX*\F]DQLH UR]SDWU\ZL' QL
Z&ADVQ\P VARZLD VNLP M ]J\NLHP V QDURGHP PD&\P SR SURVWX PDOXW
JRUIJDQL]RZDiU L XWU]\PDiU VZHJR ZADVQHJR SD VWZD 7HU\WRULUKPVREK /N:
Z\VS aX*\FNLFK WM aX*\F *YUQ\FK L 'ROQ\FK 2ED WH WHU\WRULTR®Yy*QL
Z]JO GHP M J\NRZ\P L UHOLJLMQ\P 'ROQH SURWHVWDQFNLH aX*\FH FyzZ
SROV]F]\]Q\ SRGF]DV JG\ *y NIHN BBQIARDKQAX\FH JEOL*DM VL M ]\NRZR DL
AX*\F]DQ ]D]JQDF]DM VL ZLHONLH V\PSDWLH VARZLD VNLH 6WDU\BJHBKRNRO
ZRMQ ]DF] 4D QXUWRZDi{ Z PARG\P SRNROHQLX aX*\FINLPaR\ WWRRSDJHFLHD Z\L]\
] WHIJR *H ax*\F]DQLH *\OL Z 1LHPF]HFK UD]JHP ] 3RODNDPL L VWDG V]a. V

'R aX*\F ]zaDV]F]D *yUQ\FK 2zZ\VXZDM SUHWHQVMH &]J]HVL QD |DVIHYLH $ U]
GR NRURQ\ FIHVINIB®LHSPRMR PLDAR SR SRSUJHGQLHM ZRMQLH ZLDWRZHM
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QDOH*HU ZWHG\ GR 1LHPLHF axX*\FH |[DWHP QLH PRJa\E\ VL XWU]JVRQMH M NF
] WUJHFK VWURQ QLHPLHFNLPL SRVLDGaR FLDAPUyREHGRQLFHREM S QHDNAl *FHD AL -HX
SUHWHQVMH GR aX*\F PR*H zZ\VXzZDu 3ROVND QD SRGVWDZLH LFK SKI]\QNHO
3LDVWyZ =DUYZQR MHGQDN SROVND MDN WH* FIHVND LQNRUSRWRZENDD La’X *\
RWU]JUWP®OD VZHIJR QDURGX RGU EQH SD VWZR JZDUDQWRZDQH SU]JH] 2UJDQ

7TUXGQR E\4A4RE\ PL WXWDM GRNADGQLH RNUH ODUO JUDQLFH WHJR QRZAJI
]IDVWDQRZLUO VL QDG JayZQ\PL |DVDGDPL WIRRRQDZRUNXN IS VOHARZWIR U]VIH |
SD VWZD RJUDQLF]JRQHJR GR aX*\F]DQ PyZL F\FK G]JL SR a4aX*\FNX Qd\HE\; W]
VWZRU]J\U ZLHONLH QDMPQLHM GZXPLOLRQRZH D QDZHW WU]J\PLOUWRQR Z
VZ\PFKDUDNWHU]H VRFMRORJLF]Q\P GR SD VWZD LUODQG]NLHJR : QRZY
]JJHUPDQL]RZDQL PXVLHOLE\ SRVL U0 PR*QR 0 UHVODZL]DFML VZ\FK ]JEUP

M J\ND &X*\FNLHJR WDN MDN XF]\ VL G]L ,UODQGF]\NyZ PyZL FAEKNSR]D )JL
W ]DVDG JUDQLFH SD VWZD a4X*\FNLHJR L MHJR WHU\WRULXP PXV]D

PyZL FRFSR aX*\FNX axX*\F]DQ PyJad VSURVWDU |DGDQLRP UHVODZL]DFML 5D
PRJOL VSURVWDUO WU]JHED NRQLHF]QLH GRSURZDG]LU GR WHU\WRBLDODOGHJ
'ROQ\PL = SUJHVWU]JHQL RGG]J]LHOEBM EZNWLRGOLWH MJPRVYZ\ QD@D WR PLHMVF
axX*\FN . WHQ VSRVyYyE SRzvwDaRE\ MHGQROLWH WHU\WRULXP NWyUH

DV\PLODF\MQ\ GOD F] FL SD VWZD PyZL FHJR REHFQLH SR QLHPLHFNX

2SD VWURVODZL]|BRAWEHD Q

1D SyaQRF L $PERRGOQRG axX*\F]DQ RUD] QD ]DFKyG RG 2GU\ PLHV]NDa\ Gz
2ERWU\FL QD |[DFKRG]JLH L :HOHFL QD ZVFKRG]LH 'R JUXS\ RERWWURNLHI!1 Z
FLVA\P WHJR VA&4RZD ]|QDFJHQLXRZLMWUQRZUMXIS\:ZHOHFNLHM QDOH*HOL 5
&]UH]SLHQLDQLH &K\]LQL ORU]J\F]DQLH /LQLDQLH +DZRODQLH DDHER BW
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IXEXV]IDQLH %DUG]R GOD RPDZLDQ\FK SU]JH] QDV ]DJDGQLH ZD*QDEWU]HZLLE
ZRNya /[*QHEXUJD QDOH*HOL DOER GR 2ERWU\WyZ DOER WH* GR :HOHWyZ

ILHVWHW\ WD JD4& ( ]DFKRGQLFK 64RZLDQ XOHJA4AD JHUPDQL]DFIMHUR (ZIL NC H N
NUHVRZL ]DADEVF\ 'UJHZLDQLH NWyYU\FK M AN, |PWXO#HZL B UXIGOM SR K
=DFKRGQLHM 6&4RZLD V]F]\]Q\ :LGDMHZLF]D 1LHPF\ GRSLHUR SR Z\GLCOQL
VARZLD VNLHM PRZ\ PRJOL |OLNZLGRZDU WDN GDOHNR QD ]DFKyGRDW/ X)L
'UJHZLDQ QLHVMR GD\WDN GA&XJLP |DFKRZPOLX]N&RBDBMMBERFFIH MHGHQ V]I |H
LFK SU]JHV]4R FL JRG]JLHQ MHVW XzZDJL 2WR JRVWD&\ SR QLFK NDB\MNIS SL
GDZQ\FK 3RADELDQDFK SRVLDGDP\ 2GJUVADRMJIRRQ@HVWROPHYWRZLDG\*
QDMRVWDWQLHMV]HM IDJLH ]JDQLNX 'UJHZLDQ OLHVINDQLHF WRBK DARZR2
NURQLN Z NWyUHM RSLVDa |Z\FIDMH L WU\E *\FLD WDPWHMV]\ARK &iRZL
SRF] WNBFK ZLHNX V4ARZQLN LFK PRZ\ 'OD EDGDF]\ M ]\ND SR4DEVNLFK 64
ZDUWR FL ']JLDG L RMFLHF 6FKXOW]HJR ]QDOL GREU]J]H RMF]\VW EPRXV
MX* QLH SRMPRZD4& =DSLVDA& ZL ED5F KX0®\] HY PRIMMHE MU X RVRE\ XPU]JHPL\
ZLHG]LHUG QLH E G]JLH MDN SR VARZLD VNX QDZHW SVD QD]zZDu’

OLPR WHJR *H 64RZLD V]F]\]Q SRADEVN ]JJHUPDQL]RZDQR V]\EFLHMiL EH]
VARZLD VND -HVW RQD WRYBD QWRGR\d YRHZRMQLH ZLDWRZHM X W]Z :HQ 5y:
X 'UJHZLDQ WHQ ZLF R W\P *H FL :HQGRZLH SRVLDGDM ZLDGRPRRI VZHN
Z\ELWQ\P VWRSQLX 6Z ZHQG\MVN SUJ\QDOH*QR FEZRZMDPROMHWA 2VOFNE HLF
JG]JLH ZLDGRPR i VA&RZLD VND XWU]J\PD4D VL VSHFMDOQLH X V]ODFI
JJHUPDQL]RZDQHM 3REREQRHN R®MDNLHJIJR F]DVX X®&HQDOB D/ \WQyZ]Z\ R L
XF]\ VL MDNLFMHRR MM\ND VARZLD VNLHJR 3RZD*Q WH* ZLDGRPR U VA4RZLD
WR *H QDMSU G]JHM GDabD VL J]JJHUPDQL]RZDi $ SR]D W\P URJEXG]D \L

VARZLD VNLP GDZQLHM ]DPLHV]ND&\P SUJH] 3R A&DELDI} GAUGHRG, @ R W QA RVE } | G
64RZLD VNLHJR Z 3R]QDQLX OLVW RG 1LHPFD | .LORQLL GRQRINZLH RDWG\F
QDG KLVWRUL VZRMHM URG]LQ\ GR SUJHNRQDQLD *H Z QLP QHIR SEXQIRU D

1,9



6800$5,86=
9, 3BRVLHG]HQLD 5DG\ 6WDQX Z GQLXLHOURQD QL DDS$ °

OMWX SURVL R ZVND]yZNL MDN PD VL QDXF]J\i M ]\ND SROVNLHJRGMPAR QL
NWyU\ WR M ]\N EH] ODGyZ ]DJLQ &

2F]\zL FLH WDN SURVWR ]DJDGQLHQLD SRADEVNLHJR UR]ZL DU QEHR P
UHVODBTAMLBRaAaDELDQ PR*QD VL RSU]JHU MHG\QLH R WHVWDPHQW M ]J\NR

LVWQLHMH SU]J\QDMPQLHM Z ]JDURGNX QD FR VWDUDaHP VL SU]J\WRF]\U (
LOQVWUXPHQWHP UHVODZL]DFML E\aRE\ SD VWZHP LOXVWUXMHJIR ZUEFEFH
SDOHVW\QLH : VNabG SD vwzD SRaDEVNLHJR NWyUH PR*QD E\ QD]zZDu
ZHM 0 ZV]J\VWNLH JLHPLH 2ERWU\WRZ L /XW\NRZ RUD] WH VNUDZNL GDZ

%DaW\FNLH JUDQLF] FH ] 3ROVN aX*\FDPL 1LHPFDPL L 'DQL : NBLH V i/ Z L
PLDVWD MDN %HUOLQ ODJGHEXUJ /XEHND .LORQLD L +DPERBDQ\BUDH
QDZHW XU] GRzZ\P Zz SD VWZLH SRADEVNLP E\AE\ M ]\N QLHPLHFNL]DQRN
:SURZDG]JRQR E\ JR QDMSLHUZ RFKRWQLF]JR D Z PLDU XSRZV]JHFKQLEQL
2UJDQL]DFMD =MHGQRF]RQ\FK NDVURWGHEZ EPAVB\VZBURRMBEVNLHJR SLOQX
VL UHVODZL]RZDF QLH E\4a\ QDUD*RQH QD WHUURU L V]J]\NDQ\ 1LHPFyZ R

5HVODZLMHG\EZDUD QFWVSRNRMHABPDHF

SD vwzD SRADEVNLHJR QD QLHPLHFNLH PR*OLZR FL ]DERUF]H =DDDZQ

/9
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Z\ND]D&\ *H 1LHPF\ V QDURGHP QLHEH]SLHF]Q\P GOD SRNRMX]|Z4DR®HH J
QLHVA\FKDQLH ]JDERUF]\ FKDUDNWHU NWyU\ RF]\ZL FLH QLH WERN GSJO® NF KV
DZDQWXU ZRMHQQ\FK R LOH W\ONR JPLHQL VL ZDUXQNL G]LVLGMYFHHIIRN
QLHPLHFNL FKWDR®RZYHW QDN VLOQH U\V\ JDERUF]R FL =D SLHUZV] L QDUJZ
QLHPLHFNLHM XZD*DP ZaD QLH XGDQ\ |DEyU ]JLHPL VARZLD VNLHM a1DI1SlI
QLHPLHFNL SRWHQFMD& QDURGRZ\ FR GDZD&DGLHPFR RWBIRGD P L OHRX JRR
JDWHP QLH W\ONR XIQR &t ZH Z4DVQH VL4\ DOH WH* PR*QR i SURZIHAEGIQH D
WH* ZD*Q SUJ\F]\Q QLHPLHFNLHM JDERUF]R FL E\4aD NRPSOHWQD EG\|NDJQ
QLHPMNHRBROLW\N P\ OD& *H MH OL XGD&a\ VL GRW\FKF]DVRZH SRGERMH WR
SRQLH OL 1LHPF\ ZLHON NO VN PLOLWDUQ DOH QLH MHVW GRZ\PHWBNLHS!
JPLDQ\ *H ]JDQLHFKDM R QROQ BV \SWL]\S/R&FE R MBX

6WZRUJHQLH Z RVWDWHF]Q\P WUDNWDFLH SRNRMRZ\P GZX SURMHNWR
SRPQLHMV]J\ARE\ SUJHGH ZV]\VWNLP EDUG]R SRZD*QLH QLHPLHF KIH B RWVDH\) F |
ZLHONLP MDN HXURSHMWXFL $RLQOWHY HaAMDML :LHONR U0 WD JZDUDQWRZDEDE
SD VWZRZ\ E\W RUD] PR*OLZR FL SRZD*QHM WZyUF]R FL F\ZLOL]|BGLMR HNM: R
SRGERMX LQQ\FK V VLHGQLFK QDURGyYZ 3RARAND QN B2 ERAYRELBIFERGRER
]JIDGR UXF]\QLHQLHP ]JD NU]J\ZG\ MDNLH 1LHPF\ 6aRZLD V]F]J\(QLH AU]R&]LOL
ZVIHONLFK ]DP\VayZ JGRE\ZF]\FK RUD] SRZVWU]\P\ZDaRE\ LFK RG U]XFDQ«D

3R SRZVWDQLX SD VWZRAWYRKR& QDR2GU XSDGaE\ UD] QD ]DzZzV]H EH] MDD NI
RGURG]JHQLD VL QDMSRWZRUQLHMV]\ WZyU KLVWRULL WM IBQYyZWXR
WUDG\FMH +RKHQ]J]ROOHUQVYZ WUDG\FMH JU\GHU\ND ]ZD@BJRL :ILHCINI
QDMZVIHFKVWURQQLHMV]HJR ZFLHOHQLD WM +LWOHUD 1LHPF\ BRRBUD
WHU\WRULXP VWUDFLa\E\ ZLHOH ]H VZHM ]J]DERUF]HM SV\FKLNLSREYMMQ I C
SURMHNWRZDQNWAREKBGWMLRWZD UHVODZL]DF\MQH WR 1LHPF\ Z\ZRaDu PRJ

19,
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OyzZzL VvL G]JLVLDM EDUG]R ZLHOH QD WHPDW PRUDOQR FL SRORWWHQEW 1B
VaxXxVv]Q\P 5R]SDWUXM F Z\VXQL WH WX SURMHNW3ZQ BKWSDU M@ ZHU AWKIRZG: QI
PXVLP\ VWZLHUG]LG *H SURMHNW\ WH V PRUDOQLH XSUDZQLRQH 6 ¢RQ
SUJHFLH* 1LHPF\ SRGELOL WH NUDMH VWRVXM F WDNLH VDPH PNMW®RB\’ZR
SRWHP ]DV\PHORPBIQW VARZLD VNL SU]\ SRPRF\ VLA\ L JZDaWXSRBVW\ME G\
XPR*OLZLHQLH 64RZLDQRP SRZURWX GR LFK Z4aDVQHM QDURGRZR FL 3R
GJLHMRZHM VSUDZLHGOLZR FL QD WHUHQLH :VFKRGQLFK 1LHPLHF

.DURBRWRMXVNL

1ILQLHMWR]B UDAD ]DMDZ URNX X VFK\ANMXLBURFADZVEDMKNR ZFDR I HVRWURO
BWRMDQRZVNL Z ODWPEIG]\ZRMH QZ2\ FB QN6 W U R Q Q LIMNUZRHFR ZRBJ R N X
FIARQRRLWHAWXQHWREM UWULGRZAYISYV 4S WIDFURMER ZL D VSIWFKBWH\VWBRB F\
SU]\MDEAHW®WEARZDNYZF]DVERMQHGDRI RWTZMDUR G R ZGINRV y UHDRDSRVW XOR ZD &
MDNR GIFSQ H U Z VBV 8 RPK. W\ @ LIFF K R GRG.U R G J3RROOHOARLG U M\ V L H

'UyGKRVWS Z77Z QDEMRQDOLYVWDWISRWM D RRIAHWNKNDARMIFHKMHG QLHRLHF

-: 6WDQLVaAaDZ 6WRMDQRZVREVING WROKROWRNMRNMDRQQWURSRORJLL L SRO.LW
1LH ND*G\ R WHE\ADHPR*OLZR 0 UHVODZL]DFML 1LHPLHF

- $0IUHG aXEBEQXHWMOQLH FKFLHOL VWZRU]J\U Z&ADVQH SD VWZR OXE SU]YQD
SUJHWWZADG]LL NL .RZELREROPXG JERE AAXX®]L R FLHOH XPLH FLa &KFHPy E
.RFLHGFKFHP\ ZVSRPODFAWDPL NVL *DFKRAIHHUBRSU]H] ZLHG$REZIRQQURWDF W\
OXG]L RGVXQ G 1D MHGQ\P NVL G]X PXVLDAHP Z\PXVLUO AGURJ NU]\*RZ ~

19,
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.UP QLH ]DNAaAyFDMP\ PLURLGRPREZHIRND]DQND OQW\N-GIWW QDWRPLDVW FR
QDSRPMQHBHUDWHUVNLH 1D SUJ\NAaR GX DS HMXGNHEKRA\EE RV ND BV R/@ RWN B & G/ L
3DUDILDOQ >NR Q@R DROFEGHUNGDX] SRAMAZ RAWEP ZHQWQWHUR F] FL

2EHFQLH Z UDPDFK NR @YRRLOIPIKISW \NM WRSHELV53 0\ SRZRAXMHPEXQIO QD
6\NVWXVINWyUD DQD@OEBROVNL SUDZR QRPLQRZDQLD ELVNXSyZ OR*HP\ Z
DNFHSWREZNDW yQUERKN XSyZ . QEBEBEVNXSyZ NUYOMDWNIUFKELOL P\ WR MX* ZREFF
'HSR>QLHDNWXDOQH SUJ\BSD OLHF]@& a4DZD ORNU]J\FNLHJR ESD +HQU\ND 4RV
/HQJD

1D SU]\N4aDG E G F WXWDM QD FELHMVMBNRK .WQQ HE SPQPDOHMYVFD 7 DOBGHEK VD
ZLG] MEHUQDNXNRQPVEHGZLHORQHMXFIUHFRR@H | ERNX Z NDSOLFM IR HUREALHP \
$SHOXMHP\ GRVLE G]D NKSW>7DGHXVIW\ VN@HERLQQ\FK ELVNEK\S\WU]\ZWyIFL
7DEHUQDNXODFEKG VARHIMYD Z4aD FLZH PULHHWWFHDID Z4D FLZH PLHMVFD ZUyF EDC
2EMDZLHQLH ODWNIHWRIHMSGD F]HJR QLH NO NDFLH"

.0 NDQLH MHVW DNWHP KRPDJLXWPLSUIVSDNMPREZID REX@ILL ZL WHM

-: &H]DU\ ODURXVW\ G]ZRQL& ODUV]DAHN =LHPL .DV]XEVNLHM - : -DUEVA
GHEDWD MHVW QD Z\VRNLP SR]JLRPLH

.UyO OLH FHQ]XUXMHP\ QDV]\FK Z\SRZLHG]L .\RDIISO2Z]WYD &R N\BXGY BWEDB QX
'LHP\ *H SHZQH SURKG)V\ JREKRRZIUYW ERPXDHE QD NOFR]J7TDEHUQDNXOXP Q
Z4D RPZPLHMVRXDA]X ' %FHYDNZ FIHHIOL MZHREWLP .UXWKZRGD ZL FR&QMDDU] ] PH)V
SR4& F]R/QEH U Q DR XZORKHEDVMEA] FL

. 'L QE]X6WDUWZ NR FLHOHFLHF KDNEH U @XNPX MHVW PXURZMDNE\ .S8RHWDzA *H
7DEHU QDN X O F\R NPLR+G(\XZ D Q H

;/9”1
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.UyODEFHUQDNXOXP E\4aR Z FHQWUDOQHM F] FL E\ ALKVDL&ARPRE*JRBREDF | RE
EHIDDEHUQDNXOXP" -DN NVL G] WR ZLG]L"

-: .VL G] GRNWRU +HQU\N 1RZH NLBKIRG |2 RRWHR-HOH &]\ PDP\ V]XNDU 3DCD
Ea G] MDN Z WHDWU]JH . XN ISHRDRGNB DP -H]XVD &KU\WWXVD L RGGDMH:; P>

L,UyOH]XV QD *yU]H 20KYQH®DPRG GJDFR
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- VL G] GRNWRU +HQUFNDYRELELWXUJLL &4DFL VNLHM W QNOVWIDMW /\5l
URDZLD ERZLHP ] %RXIONWP :%WH NIGR KNA\LIOIG] RG ZUYBE & WQ D RGO X\WW RWS &HIRG N LP
PD NO FJHiU .XI\W@ & DN NIQWWRD QLK ®W X

.UyO QLH PD PRQDUXF®WIX QLH PD

-: .VL G] GRNWRU +HEHJ\XOMRZ N/ ]\VWNR- EKPLHEORG]L R UXFK PRQDUFKL+]Q
GRUYGHHMVWHP J|DFKZ\FRQ\ -DN zZ\V\aDa &KUREWR E\4RQW RD]a R KN LOMR & D
51\PVNLHJR

.OWZD *DXGHQWHJR MHVW SROLW\F]QD -D WR SU]JHG\WNXWXM ] ELVNXS
.UyOHVWZR 3ROVNLH ZUDFDM F GR (UyGHa&a 7R MHVW VLaD 1LH MHVWHP L\

.UyO IDaVvV]\ZzD KLVWRULD MAVMV SROQIFPY\QL IDEVOL QLH ]J]QDP\ KLVWRUL F
UR]XPLHP\ 3ROVNL
6]\NXMH VL WDND 8FKzZD&ab

/8&-%/8%86.%

5$'<67%$18
] VW\F]QLD $°
=,(/21% *P5$
635%:,(=1%$&=(1,$
.8/78 7$%(51%$.8/86<78 75<'(1&.2A*6<12'D:
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LPLGBPML 6WDQX .UyOHVWZD 3ROVNLHJR SRVWDQ

DN QDMV]\EFLHM QD =LHPL .RUR ®OWRY X PEVRG\G H3 R O MW il
NXOW UHOQLWDMEAR\EHF VD F NXP B RN WD ZyRPFKBZD =
UHOIRIZIMHFRILFK WZRU] F\FK | FIDVHP
NRG NXQWXEEB\WRUR®REZD VM ZS@LHDFM
3UDZLGARZR URKCPUR P\DSEREZ RO X SRZUYW VDFUXP

. XOW UHOLJLMQ\ QDMSHAQLHM RREHQERY SUJ\ZU
] FKUJHRFLMD=VNLP .UyOHP QD F]HOH

&

. XOW UHOLJLMNDWR®LENLHM\RERRW\ E\a QD ZlI
L REU] G]JLH U\FLH VSUDZKRENK)DBWWI\ QI L6 RERU]H
S\WHP\GRQFNL

%UDN ZaDWRLIZWI ERPZWDXM WX D WR ] NROHL SURZ
GR XSDGNX GXFKD ZLHUQ\FK

OV]D @O KKMW.X SRZRGXMH XSDGHN GXFKD XSDGH
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YWHXOWX ZV]J\WVWNR XSDGD

OV]D QZE PBBRVRERURBREY U VNW\ND
JRVWDAD XOIX®&BJR. MDN QDMV]\EFLHM Z LPL 5DFML 6\
QD =LAPRQ\ .UyOHVWZD 3ROVNLH B IPKVU\BUHGEKLOR |C

5\W 7 U\G H@QANMHMWY\ U\WHP ]DVDGQLF]\P Z .UyOHVYV
5\W 3RVRERUR Z\=V NBREZXIUQDM X B F HAAFZRJ LZD v

7DEHUQDN X PN SFOKDIGRFLOM ZADRFLZH PLHM /F
WM E\y XV\WXRZZXQFHD \WUBIEQ VWHRILLKMVFX 2aWD!

OHQVD SRRNQ@DXYYFEFLGR 2aWDU]D

%DODVNMBR ZQ DENALE F&E RN R RFPWBOLKIPRZDQLH .RPXQLL
QD NO F] FR ] QLHOLF]Q\PL Z\M WNDPL QL \

. 'LHFH]MDFK SRZLQQ\ E\y ]ZRa\ZDQH RNUHVRZH
QD Z]yU ]Z R&aDEH IREKVNLHJIR

8FKZDEU]\M WR SU]JH] DICQRRDWFW]QLD $
SBFKZDDWZLHUGRUAO XW$HJIR RO PDQX SDRBRGISLWYDHR 3ROVNL :RMELHFK (GZI)U(

/’1

&
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8FKzDaD ZFKRG]L Z *\FLH ] GQLHP RSXEOLNRZDQLD Z OHWU\FH .RURQQH

UYy@LH SRZLOQOQRMAH G QIKVOWKO LBQ HE\U NXOWDZXGQRSIDUW\ QD DXVYRUDWWHF L'H
*H WR .VL G] SRZLQLHQ z\GDu 1DP LPSULPDWXU GR QDV]HM 8FKZzZD&a\ 3D
FRGIJLHQQLH &Da\ :V]JHFK ZLDW MNYWPMAHREQRP ZLHONLP =QD

.VL G] GRNWRU +HQU\N 1RZLN [FBMWON BRUDBHGDIRE IFYEAD]DLVWQLHUO &]aRZLHN

UyO &HMRZMHVW LVWRW VSRAHF]Q \WHIPH PQEHQQHFSQUBEXMMRELFLH 1/ H
NDWHFKH]\ &KFHP\ VWNWY D\ SKHWRBORIEHFQHJR

- $OIUHQ@HX¥ENL XQLNDMP\ VARZD SROLW\ND
.UyO SROLW\ND QLH MHYWO HAAR AMLdRZHP Z

- : &H]DU\ ODULXV] 7RXVW\ RG NLONX ODW MH (G ]LIBV] G®& CR OWLF HZ L= M§YONR OPH
*yUJH2VWDWDRDHMVFHP ZSNMWKE\RPDA& -H]XVIERDLERRRQDUDYyWR 2L ZQD 7R OLF
SUJ\SDGHN *H K yUHORGPHNA REUDGDMKNNRZ\ NVR ®LH MHMWP \R\DWR
ZV]\WRV JRUJDQL]RZXONL G ]HNWy VALPMDW G DQDV]D ZLDUMP\6GR NRBURYWXMHP \
GURJL 1LH NU PWSURWH GURIDNR OXG]JLH MHVWH KPLH ¥ W-BIQQH RAR]JR®]-O|
VL X]QDZDRRWWRHVW Z]DB RGO WDQLKLH:PyZLOL QDPPAHE]QDEZPAMH ]&R
7UXGQR MRUWRGRNV\MQVMHIRGBHRZRGX WZRU]J\FRLQZMPAESNRI®I\ VA\VWHP SURP>
E\FLH ZRGND AR OXG]L FKEM K|RUIHRSRX WMHVW ]J]JXEQH URGNMH VA RISR]IH
OHSIZY¥MSGR\SLDO QMM *YRUPH:M NV]R]iUQDV JRG]L VIE\ QDI R %WR*WRGHN MHVW
NUJ\NOLZURGNX NQDMEDUG]LHM 3R FR FL G]JLHFNR | |HVSR&NR 'RDQ 'R G\ iM]
“H]XV QLH NDONXORZD& *G\E\ NDONXORZD AW [PH. HXDAE\RNIM X WW|N* RZ DU | H
20LZQHM GRFKRG]LMGW NREABR RZU]HFKRNEVER X MHH WX3MBYG®D *H.WK GIHV W
1RZLM PYyZLP\XOFLH
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-: L GBGRNWRU +HQU\N 1RZLN 6]DWDQ XGHU]\a Z NWELHREL HWIDQUEHRDG NNR:A\L\
Z\FKRZXMH OXVL E\u PDFLHU]\ VND

.UyO 3ROVND RG |DZV]H E3&aHORDQUHMQOXOQOAV MBGWLJL O VNLHM -HVWH FE\ |
PDSLH ZzZLDWD .XOW ODU\MQ\ QD -DVQHM *yU]H QLH Z\GIRINJ2EMDZERQUN
(XURS '"HPRNUDFMD WR RBR X ]GAGDQOKGMP MHRUW RSLXPS8GIFL ZAAVAGXKIHVW LLWE
QL* SURWBHMDWDKWEHU SRZLHG]LDa *H WHUD] P\ 1LHPBR]ZLS'HPWR K /DR W
FKU]JH FLEDS®BWNXKL @GRH PRJ QDV SRNRQDU

-: 6WDQLvVvabz 6WRMDQRZVNL ] EDODVNO MND QL HPE QAIRE \E NGGRRES RN\WRR SR W
VWDiuO W\aHP GR WDEHUQDNXOXP

.UyO QLH PR*QD JURARPNAHIQWDRAK V& WRM FQVRAHP GR 2aWDU]D@

- : &H]DU\ ODULXV] 7RRXIWW\ EDODWANL JRVWDAa\ VSDORQH 1LH ZV]\WWNR PI2*C
.UyO SRSDWU]FLH QD ]QDF]HQLH EDODVHN 7DP PRGOLOL VL ZVRBFL 0D\
SUJRGNRZLH 7R X4DWDRNR NDVP|GQLERILWQR DQLH SUPD ZRFIOMPIDQVWRM F 2
.0 NDQLH PXVL] Z\|QIFXMKRAGXVHUBDH | SUJ\P XV X

-: &H]DU\ ODURXWW\ WDP JG]LH MXWDW ISIU\INY B GELOFMIH HRVP X\WQDP QD NO F] FR
OyzZzL VL QD WHQ WHPDW 'R WHM SRU\ VL QLH PyZL&R

.UyO VIWRDHMDNR 3RPWOWIF\L PXVLPXAKBDIJRG]\VNDW PRRZDG]LDaADQLBKFRMI]QL

SU]\MG]LH GRENDIP\QQH ®¥PKD SRMDZDWDNMQ -DNR .UyO QLH PR*HP\XFK|ZRCLU
'XFKD XE\ZD |DPLDVW SU]J\E\zZD

/,9
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- %MD 3DFARQLNND PXVL®HRIXBIE G]JLH SLOQRZDRi FMZREMHEIRD P\ SLBIRLHDQ
QLH SUJHP®RJ PD VZYMFAHBHOHP MHVW GRYMDMWYPQDBEGLHP MHVW QDSUDZ
FRGILHQDIBP %RJX *H SUJH®VRZDGH SRRZROIRDQYA WILQ &

.Uy BR O WNHDV WGMWIFNND ROLRDP VHSHPRZHJIJRI]J\PLHUHDMW [DPLDQD 1DURGX :\ZU
7R *H WX MHVWH P\ WR MHVW WURWRDSRELQQY®PRWANDG]|LHMM/ HIR PDP.\ 6
=LHPVNLHVIDEYSPW\ 3RZLQQ\ E\ii 6HMPLNL 3RZL @GOQ RRGYEA\ZDHI] \EIM E\EGN* Z

a FI\F\ z URN X

- %HDWD 3PFEKQUEDWHM FKZLOL R®RGED LWIEH]MBONL /0EHMP WM QG LM
6\QRG]LH EXFKHZL W\

.Uy0 WU]JHERZDREGYINKNSRZL 7DGHXWM]RELBRZLQQR E\U 6WHIDQRZL 5HJP) Q\
@ ]D ]ZRADQLH 6\QEBMXDPHQ D Z4aD FLZ\R @LHMMFVW GREU]H

A3U]JH] ZLDU L FKUJHVW *GWRR ZHD\GHRF W BDQRGX 'LHFH{RURZY NDRM R OWY V IR
SRSU]JHG]L4A Z\WVW S NZDUWHWX VP\FINRZHJR L Z\NaAaDG A3RZRADQL GR V\(
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