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%RM V N_URYFHP QHXVWOYO

9 SRVOHGQPFK OHWHFK VH SUREOUROWD FHP B NFPYQRMFH §bQRMHR YHONO
PH]L RGERUQRX WDN PH]L ODLFMR X M & LHDMQ RMIQ RLIOM YPGB N_URYFH Y
PXPDYD 9HGH RMK RWOH &0 RISIRRIO P ML LVYSIRAW RIBIHIL RIDNADDRIPLX. SEIRRAUIDOD RE M/
QN_GFL D PH]L W PL NWHIP SURVD]XM
UHNLP

/HV\ y5 PDMP MDVQRX NRQFHSFL RFKULC
N_URYFL NWHUO VSRpbYO Y XGUnNH
Y JONODGQPP VWDYX WM WDNRYUP F
QH]S_VREXMH Yi]QDPQU KRVSRGOIVN
7HQWR ]S_VRE VH GRGUnXMH MDN X
VSUDYRYDQIiFK /y5 WDN L X OHV_ Vi
e YODVWQPN_ SUR Qn Y\NRQOYDMP /y
VSUOYX OHVD 2FKUDQD OHVD X VRXDN VNFEMH @9NRQPND PO

2GERUQO VSUOYD OHV _

90DVWQPN OHVD MH SRGOH JONRQD RFOMLHQP SDRY ¥E 8 IMEOANFRO]HOR
S_VREHQP QNRGOLYTFK pLQLWHOQU Q\DS OBIY\ GHY b UNDH NY RIBVEWQPNRYL ¢
]JDMLQW QP RGERUQU URYQ KRWRFRGDIHQPHWLBRIRMWQWINLURYFL $NWLY
N_URYFRYU VWURP\ D RKQLVND LYQVRIUWXMHP H: ¥FI© D8 RREPWIOp RPH PX YKF
DVDQDFH QDSDGHQUKR GIbYP D QYW RSBWHH@®PVOHGQO REUDQ

6SROXSUOFH V YODVWQDbPN\

90DVWQPND NRQWDNWXMHPH GRSLY R GOHOWHWDGLLDNY i URMHOQN_GFH P
WHUPPQ D |S_VRE DVDQDFH QD SDBMIQUKE_GOrYP PROWRQVPDMPPDMHWHN ]
SRGOH QDQLFK UDG 1DMGRX VHDDRMbPLQDDEOD QNWHIYXQEHRYWDWHpPQ

N GDOQPPX QPIHQP N_URYFH 7 PWRDOPYVWQI¥N WHMISUDFRDOQP N_URY
D JOURYH8 MVRX RSLVHP LQIRUPRYOQN\RUIBP\IMYTFWREFISU3ZR ]DKOMHC(
IP]JHQP RUJOQHP VWOWQP VSUONGNQDWWURP\|YSDPER@BE QDEBH WR ML
SR]G QHERU N_URYHF MLn PH]IMVI 5B RNRWPLO\ YW IY ITROQP JHQHUDF
6SHFLILFNRX VNXSLQX SIHGVWDYXMP W OEHAW QHEHDBXWHE P 1GHD)DEPUDME
SUDYRPRFQO URJKRGQXWP VWOWWDH RGRIOY \GOBY %RKNNnHBYYHWQLQRX Q
QD VRXVHGQPFK PDMHWFPFK D S_VREP GDOQbP QNRG\
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10YUK REUDQQTFK RSDWIHQDb

B3RGOH ]J]SUDFRYDQUKR REMHPX N_URWRMIWRPSRYYP GGRYROXFPHQP M
RSDWIHQP PO SURYUVW -HGQO VURMMPIURD\W ERKYRM®B WWY ODSON\
RGFK\WRYU ]DIP]JHQP W]Y ODSBHN\ S\RBRMRWWKO\Y WQBURPRQRYTP RG
90DVWQPN VL ] QDQLFK QOYUK_IPOHH NVERHDW PXDARMO IRRSDW\KRY XMH
Y QOPL QDYUNHQUP PQRNVWYP 2YQMWMIRSPWMLNHDMGRWHQOPNGREIH F
UHYPUQPND QHUHVSHNWXMbP

1HEH]SHpPpQ7 SIPNODG

= YODVWQP SUD[H P_nHPH NRQVSIWDRERYPW WiLF H) R SRQWRWM WRYFH Y VR
QHJDWLYQ S_VREP MLn ]JPPQ QO QHXBDR®QYLQN NRYFHSFH3ERXPDYD 0Q
OHVD SRGFH8XMP QHEH]SHpbP N_URNFK Y KRVKXRGODIWRLEKRXHIHYOOGD
VPUNRYU PRQRNXOWXU\ 1HEH]SHPPLWQURX QI nURRGERUXMIPOYIN\Y\ SRpI
OHW ¥ SIHGHYQPP U\FKOT QOVW® LIWIHPD YID BB WUFKIWK IRRIROQRVWP G|
OHVQP VSUOY N YIUD]QUPX QOU_INVWWR N HWRPYFRD YK R HY IHY®P pOVWL U
VSUOY\ 6NXWHp D 3URVHp REODVWWRKUWRPPEQO 6IKXWHP B /XnH  3IL
Y OR8VNUP URFH E\O N_URYHF Y ]JONODGQPP VWDYX

,0J -DURV@DI PUDQ WO QHNIBDOXVOHN +DQOXV
/6 &KRFHE

/IHV PQH SRIOG SILWDKXMH

-HQ RSUDYGX POORNGR ]QO RNR O6G RNRDYD®RN \WNONMR -BNWD MWIX(DND NWH
OHWHFK YH IXQNFL IHGLWHOH /BIWO REDB Yl BRRRG FKIORIBHG WBH IV W/IU W R PSH HPO:
SRORNLOL Q NROLN RWO]HN

%H] QDGVO]IN\ E\ VH GDOR IPFW nH M\
]DVY WLO OHVX &R SUR YOV Y_EHF ]1QD
-H WR nLY? RUJDQL]PXV MHKRn WDMH
"*'**----;=... PORY N QLNG\ 6SOQ QHSR]QO 3URWR
SILWDKXMH
-H OHVQLFWYP YH YDQbP URGLQ WUD
QDRSDN SU_NRSQPNHP WUWR SURIHVH"
$QR MVHP SUYQP ] PIFK SIHGN_ QH
OHVQPNHP
HHGLWHOHP /HVQPKR }MWH R)XG ..DAMDVN O QMR 165 B 6 \W/KIRIH Y HINGISFRM GOH N
2G DEVROYRYOQP OHVQLFNU IDNX®WO MDGBRRHSURYWMYBPFEUIXQNFP Y OH
MVHP E\O QD JONODG YTE URY UK®LWHOMP MRHOQRYWKR SRGQLNX /HV
E\O N LQWHJURYOQ GR /HWHQ§ SVPP R MBDIMR MK OHVQPFK JOYRG_
SO\QXOH SRNUDpRYDO GOO MDNR IHGLWHO /= .ODGVNO
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ORKO E\VWH QOP SILEOPNLW MD3\HQ\SIDGIONMBEHIHSQPRKRY|@QYRGX"

0O_M SUDFRYQP GHQ QHO]H QDEORQRYLWR]ER&WDD V) HYDMESQMB QHNRQpP
QD SUDFRYLQWL SUREOUP\ WRIWEPDGPRAW® Y3IROXG WRWH® WURFKX E\
MVHP VH WUOYLW DOHVSR8 PD@RNWHKYB® ] SURWRI QHER KR JOYRGX
DOH ERKXnHO QHY\QOR

1D FR EXGHWH SIL ]DVORXnHQUP RPGSRPLQNX UOG Y]SRPPQD

1LNG\ QH]DSRPHQX QD SUOFL V G\REWWHWIL G®MRYQND |PREMH Y OHVH
RSHpRYOYDO D SUOFH VH QDNREMBEAG XILOIDN OYV®I PR pHH® POXYDbP
/IHVQP ]JOYRG .ODGVNO MH Y\KOOQHORXIORWHFWRX GHVAR@DFOLYRVWL"
O\WOLYRVW Y\NRQOYOP YPFHPUQ QWIBNRYVRS®ERWE B UPDHFRR@OUKOP ORY}
ORYPP KODYQ KRORX ]Y |

3IHVWR QD MDNT éORMNNMVWH QHMYPFH S\QQi"

7URIHMH E\FK VSRpPWDO QD SUNWWHFKHRBHBMHONKAD DHMNYHQUKR N

Y RERIH ORUDYVNT .UXPORY

-DNT GUXK OHVQP WWDQHPFS BB EH QTP

JDYRULWD QHPOP 50G SR]JRUXMW R DM.GRIX D Y O M BymOsy UM H

7H RFKRE KB Y@ M@ M Q/H) VD) PER KGR 1 Q/FARRDIGRAE DG RBDRNOTHMNE PO & WOyHHA N
=DpDO E\FK DVL RG QHMDVQUKRK]IDHWVQ bS RfD @ WKV BENMMIFRYDO E\FK ¢
YHGHQP Y SRVOHGQPFK OHWHFK @ QRVRKR OCOAWRXKFINRQHXISBM /y5 $
QHUYR]JLWRX PH]L SUDFRYQPN\ KRGRMRAREY OQ N MEHRMEIHFKQWFSUOFH D
QHSIP]QLYiP PHGLOOQbP REUD]HP /y5

/IHVQP JOYRG .ODGVNO éVS QQ VSROXSUHOBXMRYWHNEOUBOYRR YOP WDWR
N R O DERIUDIEI) VIODHVOD"

6SROXSUOFH OHVQPKR JOYRGX VH B8HVYRHK &0 R XKORDGRR YWHIOPL GREUC
-VHP YHOPL UOG nH WRPX WDN MHDRHPFRQWRVHEIORK BLUOEK UHJLRQHF
VSROHpPQ? FPO |DFKRYDW D JOHYBRNWWUKRGIQRIPKH NDUBNWHQRX POPH |
NURN\ NRRUGLQXMHPH MDN Y RE®DWDIN OYHHV QPKIRK X RV RROTQIWW QPN _P S
]JPVNOYO SURVWIHGQLFWYPP &+.2 J1OBHERRTOQ@URWIEMKXGAHYD JHMPUQD
ELRGLYHUVLW\

90Q UHJLRQ MH KRMQ QDYQW YR WO/QVW SWIRV @O Y-OQW Uy QRNLQILSUDYLOL®
.ODGVNO D RNROP MH MHGQRX NDR®& MY BY@®W NRRWMINY KR DK/ DR.DnGRURF
SRGPPQN\ SUR QOYQW YQPN\ Y UDRRFHM 3URSODRXXMHRH GY Yi]QDPQU
VSROXSUOFL V &+.2 -HGQO VH RWHYWHIN\ .GD/GI/NOQD QG RYOQP ° 'RF
.ODGVNO®

QI - RRAMHH | HUXGQINNDD
QDUR]JHQ Y U Y .DQLFPFK R|NU 'RPDNOLFH
DEVROYHQW 6/7P 3PVHN D /) 9P/ %UQR

nNHQDWT GRVS Ob V\QRYU

SR FHORX SURIHVQP GUOKX S_WRELO YH 60DYNRYVNUP OHV
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.DODPLWQP QNRG\ VH VWOOH RGVWUDS8XMP

9HONU PQRnNVWYP PRNUUKR VQ KXK NwWasU UIlIIOBIEIDG OR NESBRH @ULOMR WK
NDODPLW\ Y -DEORQFL QDEMRDIDVEXO\'QH
X]DYIHQ\ KIELWRY\ SDUN\ L Q NWHUU V

1IHMY WQP QNRG\ ]S_VRELO SIPYDO VQ
Q 1 D RNROP 9H P VW E\O\ GPN\ W
VOXnEOP KDVLp_P D GDOQbP GREU
RGVWUDQ Q\ SRVOHGQP VWRS\ 9 OH\
QOVOHGN\ NDODPLW\ VWOOH JIHWHOQU
SRGPYDW MDN WR Y OHVHFK Y\SDGO Q
SR QHpHNDQU VQ KRYU QDGPOFH

1IHMYPF WUS O\ OLVWQOpH

1HMW nQpP éMPD ]DVOKOD OLVWWD WD WV WHKRELW7Y QHRKD RQBIVFWP D VQE
]JDFK\WOYDO 7bPP GRFKO]JHOR N RG@GWRRP HIR] ORHPOINIF KN FHQHP 9H Y WQLC
QHE\OD MLQO PRNQRVW QHn SRQNRJHROLY WDWPAKSRWORIPW SBHYDnRYD
JORP\ NWHUU ]S_VREXMP |DVWDYHPFX YOBERYVIQRLNU WIWX BDOMRQHW _
-HKOLpPQDQ\ MVRX QD UR]GPO RIQD GDD@PW RF K @ RMURPN RWAKMR SIbU_VWI
MVRX WDNU RGROQ MQP SURWSI$SY REXQR @D RERM QHPRFP

2SURWL NODVLFNiP NDODPLWOP HWIDNLMH ] RTF KN KRGS FEEOXDWIPMQX OF
SRVWLNHQ\ L REODVWL Y QLnQbP QDGRRVHURUOYMWGDWIMNKVYMWRURP_  SIH
UHYPU\ +UDQLPQO 3URVHpPVNT KIDEBQGORHUDODFY MIQMAHRX SRQNRI]H
SRURVW\ YH Y NX RG pW\ILFHWLVGRURAGAUBQWLVAHW S VHWIMUNBG'G]DW b nH (
2EMHP NDODPLW\ QD OHVQb VSUBYRGREGRRHFQQGHYRWRKPR W\

OHFKDQL]DFH SRPOKO

1D RGVWUDSRYOQbP NDODPLW\ NWWWPRX QRXVBEGGSRPRRMIY WOWX VH Y VR
SUDFXMH QD UHYPUX +UDQLPQO DLJRYDOQT 6NOFGHFIPF MW BRHIF IKID UY HV W R L
SRNOFHQP RGY WYHQP D VRUWLRXPWOR.L QEHURRPHR VWVOGQ@RY 6 RGNO
PHQQPKR UR]VDKX SRPOKDMbP L KWUPDRIQIUFKREFRYVWWHKPDVEAHDSRN\Q_ UHY
GIHYR QD ]JLPX
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3RXNLWPP W nNU PHFKDQL]DFH VH W nEI
W nHE QDKRGLOTFK SDN YiUD]Q NOHVO
W nDI_ SIL ]SUDFRYOQbP SURSOHWHQIFK
NPHQ_

+DUYHVWRU\ D QOVOHGQ SRXnbYDQU Y
NRQVWUXRYOQ\ WDN DE\ GRFKO]JHOR 1
SRQNR]JHQP S_G\ SIL SRMH]GX = KOHGL
SRXnLWpP KDUYHVWRU_ VURYQDWHOQU V
= SRURVW_ MVRX RGVWUD8SRYOQ\ SRX]H
QHMVRX nLYRWDVFKRSQU 8 VPUNX VH Q
R MHGLQFH NWHUP QH]JETYDMbP JHOHQU YLWOOQP Y WYH

3ILUR]JHQO REQRYD

3URIPGOU SRURVW\ EXGRX SRQHFKG®RWMHYIHUR]KR (D RFURRW WOHQUKR &]F
VHPHQD RNROQPFK VWURP_ D GR ER®RXNQBR]GRVW]QLPNYNW Q@PKR UHSL
PDWHULOOX $ MHQW G_OHnLWO PLQ/IRUPDFH @HE\J®\Y QOVAHGN\ NDO

]OLNYLGRYOQ\ MH YVWXS YTKUIDGQBRQFE)UYGOVWI@WFQ]—I—EI\HHSIIQI:D QD ]IDY QH
THIWQ@J 2QIEI04M 770
)JRWR ,QJ 20Q@IHPU 7/DERY "RWWOO

SRIQHMWH OUSH /HVQbP VSUOYX -HVHQPN

2 MLnQb pOVW VWOWQPFK OHV_ QBVEH@IIPKH EHY DWOK® MNUHYXYyHVNU Ul
/IHVQP VSUOYD /6 -HVHQPN NWN WARRERRHY RMH IOHN\VEBIBBRD U _

3IHYOnQO pOVW OHVQP VSUOY\ QOOH
+UXEUKR -HVHQPNX NGH VH QDGPRI\
SRK\EXMH RG P &GROP IHN\ % OU
V 3BROVNHP Dn SR P QD YUFKROX

+ODYQPP YRGQPP WRNHP MH IPpND % O
GR SRYRGbP IHN\ 2GU\ D GR éPRIP %DOV
1HMPDVW MQP GIHYLQRX MH ]GH VPUN

]JDVWRXSHQ 'UXKRX QHMYPFH ]DV
GIHYLQRX MH EXN OHVQP V GHGD\WQIRWK W BRBIPWYHRISDGDYT MDYR
NOHQ MHGOH E ORNRUO ROQHQPSRG /MRMDWRWWPE]JKPMRMOQOVREHN F
SU_P UX
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EJHPP FKUOQ QiFK REODVWDb

$ WH MHQW Q NROLN GDOQbFK SRGWVDSWUFK -HYIRQYIPODFBSRIOYD MH
bOHQ QD QD UHYPU_ YHQNHURY®WCOBGH GRCBHYPRMKHRVRX SUP | QD FHO!
VH QDFKO]P &KUOQ QO NUDMLQQBL RERDR/WR- I VHHRP NIV IXUOROOQHQ\ 10
UHJHUYDFH PHUON .HSUQPN QHMDWDUQWLWHEUYRRN QD OROURGQP
UHJHUYDFH 5HMYP] NRPSOH[ UDQHOGOQETHI HNRYRVWIBPRIRGRP UH]JHUY
NRPSOH[ SILURJHQTFK HNRV\VWUPSIOHRG QPFKFUHSROREFP VH |GH QDF!
3IPURGQP UHJHUYDFH 35 9\WRNT NR®R3IQG D 35 6Q nQO

= KOHGLVND 1$785< QOOHNDP /6E OHDWHQP N- EB\RHRW N p® RBIHGP WHP RFKU
SRSXODFH MHIOEND OHVQPKR PKFELBWWRBOD SROQPKR D MHML

3URJUDP

.URP OHVQLFNUKR KRVSRGDIHQP FHHD\RYES R/GH D@V NDOM DQYKIMIM Q SURV
. WRPX VORXnP W]Y 3URJUDP X YEXGRKIO @WHUIWBIS® GMVRRSUDYRY O
SIPVWIHQN\ ]DVWIHQHQU ODY L FHNVO/QWXIBORN\ 2 S UDPMXQ\ D E\OR QD QO
y5 VS Y\EXGRYOQR OHVQPFKVIHOMQIAKQNDDLF XPWVW QiFK QD QHNM
PPVWHFK SUR WXULVW\ VWX YOGHNR 18 BEUIDEPHQ D RWEEApP 60RYDQVNU
SDPOWNX RE WHP VY WRYU YOOMVBE¥Y KIEHMRYVWBXBRERIP D SUR Y]
WUDJLFN\ ]DK\QXOUKR OHVQPND BVORRREGRERERIBDBIWRR ¥ /HVQP VSU
E\OD Y\WYRIHQD JHRORJLFNO H[RBILFXMHNWHRORQIOAFRER VWDYEX -HVH
OHVQP VSUOY\

SUPLW QDYQWLYWH

1D JOY U MHQW SOU PPVW NWHUDKUpQWENMWREBRUY YDWIb 3ULHVVQL
00]Q YpHWQ OUPHEQITFK SUDPH@®URVRNRFXQ HFR] KODHMVG)PIF K= GDW1T &KOXP
NXSD ]JIPFHQLQ\ KUDG_ .REUQWHMQY {BVO@BIMWLY GOREG PX]WXP -HVHQI
MHVN\Q 1D PSLPpONX /XUGVNO NRHWKNG\QU PEHM Y PODWIFW +RU SRXWQ!

ODULH 3RPRFQU X =ODWIiFK +RU D PPMQNR'RKRWEDOQP SDPOWNRYU
,QJ -LIPHAMBCBKHN 3K '
OHVQP VSUOYFH /6 -HVHQPN

91]QDPQU VWURP\ YH =OPQVNUP NUDML

1D SR]JHPFPFK NWHUU REKRVSRGDUNMPMMRX YMR/OIQBMOREO/WURP\ QH
VWURP_ V QO]YHP °91]QDPQU VWURRMV RPS @ RTRW R KRWI@ERPYV YMPMDURPP U\
SIPSDGQ VH N QLP YOnH Q MDND &HPWROFQNONYNER ONRMMHLMH PRnQU C
WDNWR R]QDpHQTFK VWURP_
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OH]L QHMY\QQP VH IDGP MHGOH E ORNRL
PHWU_ D GRXJODVND WLVROLVWO X
PHWU_ QHMPRKXWQ MQP MVRX SUR ]P
]JP IHQP MHMLFK REYRGX E\ YOP QHVWI
PHWU_ 7\WR ObPS\ éFW\KRGQIiFK UR]P U_
N QHMVWDUQPP VWURP_P Y NUWRL GRV(
OHW 3R]JRUQRVW VL ]DVORXnb URYQ n
UHYPUX .RU\PDQ\ NWHUO YH VYTFK VHG
GRVDKXMH YIQN\ WUP | WILFHWL PHWU _
PIpP EH] GYRX FHQWLPHWU_GYD PHWU\
9 OHVPFK =OPQVND MH YQDN PRIRELYQ UK LW PRKIMMBREKHWWURP_ NWFE
RFKUDQX OHVQPKR KRVSRGOIH OVWBWH RHERDWXSIWINX WYIWURP_ NW
OHVQPFL QD Y\NOFHQU SORQH MBNQERVAVSRHMR\PWMR DL 9DV D QVN X
+RVWIQD MVRX WDNWR N YLG QPUBWGIRKY/EXKILEFHEKOHMPUQD EXN\ V
]DMPPDYU VWURP\ V U_]J]QRURGRX INRQUX ®RIX COMDIVFEH Q/HHV]HMKPOBV Qb FK F
VDPRW X SRWRN_ QHER WDNU Y QQHNIK\R QNHJAKM B R 0 RKOHF KGRSRUXpPpXMH |
QOYQW YX RNROP 3XVWHYHQ 6H]QPP QfQOPAMANONMMBRPHNFL 7XULVWU

D SIOWHOU SIPURG\

3DPOWQU VWURP\

9 OHVPFK =OPQVNUKR NUDMH P _ KHRN 8 DRRENDH PL W8 WFIONUQWWMMRBRP\® NW
MDNTPNROLY SRQNR]JHQPP FKUOQ QRPONRREBPQXMPOWNDBDVOXWQU RUJOC
SIPURG\ SRY IHQU REHFQP EID@+.PDYISWWYOW3Y VIODYWQPKR SRGQ W)
QD ]JONODG QOYUKX YHIHMQRVW LWL @ O DODPOMNQ T SIR NWNRP_ URVWH PL
¥ QDSI Y SDUFPFK Y LQWUDYVWORPRKOREFK pL WJBAMIKFK QHER YH YRO
1D é]JHPP =OPQVNUKR NUDMH MH YVRMOURPH QR MHMDPKO WOXBEKQ FHONHP V
MHGLQF_ ] WRKR MHGQRWGQLYIRKWWDRRQBOMbP LNXBROWQU VWURP\
%bOU .DUSDW\ D %HVN\G\

'UXKRYU ]DVWRXSHQP SDPOWQIFK VWURP_ QD =OPQVNX

oLS GXE _ EXN_ WL KUNXKQUWEQP MBODWDQ_  MDVDQ\  MPp
,QJ O0DUWLQ +URPOGND .H =0PQ

.UQRYVNR &KIDGQXWP VPUN_

6PUNRYU OHV\ MVRX GRVXG QHMUR]@BNNUMDPPXMASEAR OHGD E\O\ SR
U_]QTPL NDODPLWDPL DYQDN SUR SNRRGSGORNFEFR MRRANRRORIGRRFES WAYNDD DD PRI
HNRORJLFNU VRXYLVORVWL VH OGRAVRXANDNRVIWROBY)XQ3b GHDNNFRQRPLFNU G
PLQXOUKR VWROHWP D JHMPUQDWY R YQBE QWK QQN RVOUSID JFHQHQTP S
U_]QTPL QNRGQRY.VPH CplL ONLW H D UH ”NRMKIINGRY NRHECENIGHNREROHD IMMDNVRR ° FK 1D G Q X
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-DN VH FKIDGQXWP SURMHY)

3IP]QDN\ FKIDGQXWP VPUpPLQ O]H U
FKURQLFNU D DNXWQP &KURQLFNTP
QDSIPNOIHQY RENE RMMHKDLYWEKDLOERV
7HQWR MHY RGERUQ ]YDQT GHIROLD
FHONRY? JGUDYRWQbP VWDY OHV_ D
. ; OHWHFK ]QDpQ NROPVO Y JOYLVORVWL
- enia i RNl R -HKR G\QDPLND Y SRVOHGQPFK GYRX
YTUD]Q UHDJRYDOD QD JOHSQHGQGP LPLBQHY WRWWXIDBH IR IURAFH Y SRVOH
]JDFKRYOYO PPUQ URVWRXFP WUEQDBYR\WQ PQOWOMHOWDN UMHDIXMH QD ]0O
V YHONIP ]SRnG QbP

'DOQPP FKURQLFNiP SURMHYHP FK MMM@RXRMIQNUDPOWNNRHK DK fBH®» SURV\FKO G
IHMYPFH MH YLGLWHOQU Y SIHGRDXQ\D@DHMPBXWR ] YRVOMDMAKRN D Y W
SDN E KHP OUWD XV\FKO YPFH VWURMPOREW]QXWHY YO UNPpRIH SR]JRURY
REODVWHFK y5 RG QHMPODGQPFK Y NRYTFK VWOGLP SRURVW _
8V\FKOQP FHOTFK VWURP_ MH MLGQXNWW QbP® S ORIGNXHPDFMB VH RSDNX
SRpDVP VH DNWLYL]XMH YOFODLMQLFN®RX KRAERE OQRXRSHDQYBFK Y WQLQ
6WURP\ MVRX YHOPL RVODEHQU [3URbPBIMPQIRAMHWYQP SRGARUNPFK KP\]P|
7HQWR VWDY pDVWR Y\éVUXMH Y RPURWPRKBPX NMNODRYWRYSIRKQLVND C
SRURVW\ Dn KROLQ\ Y UR]JVOKOTFKD REROVWHAK QBURIHHEQQUSRURV W\
QOFK\OQ MQP N SRQNR]JRYOQP Y WUHP

DN VH X QOV FKIDGQXWbP VPUN_ EUOQBPPH

/HVQP VSUOYD 0 VWR $OEUHFKWLPMIOENPPIOSROUWDGAOBKRNDNXWQPP
VPUNRY{IFK OHV_ =DWPP QHMVRXRPFMURXMBPYVQY RIEPGDYW YHYHUQP ORU
VRXVHGPFP REODVWL 3ROVND DU6®RYHINYW NV W SNWRGSBRREREDRVWbP MG
HPLVP NWHUU JHMPUQD Y PLOQXORMWGE BRIYDRBR DR \NRPGRX[ SIPpLQ 0
PPW YHONT YT]QDP L OINRNURXWNWNUHQWNIRWOWHUSDMMW QIDP QHn QOQ
OINRNURXW VPUNRY? D SURWL Q PXPNQHVMREBUDQD PQRKHP RE

3IPNODGHP RSDWIHQP NWHUU VI V@M bGFRE G B OBWRRRRDING/NIDOKREN DMG
SRGVWDW MGH R RGNORQ RG VRONWXSRIXNRFQORY O@HMDQD WiFK GIHYLQ D
3UR Y\@XmbW\AQ@bYRGRORGMQIFK Q® IAKY LY HE GEO FYH) DVNN XRW HhQD QP QR KQRO U |
RSDWIHQP D VRXpDVQ L REWPNQRHRMWD BCROYAH KIRRKQNGIBEYNMWOOH Y\VR
NWHUO SRQNR]XMH Y\VD]HQU VD ]H QIHAML PKK®ID YR ] HQ B UDBY RIY

3IHVWRNH MH MHGOH MHKOLpQD® RMHMDIYWRGEER MHGMXBRNN GREIH
S GX D MH RGROQO Y_pL Y WUX DISM._NISONYGBPPS Y¥BRYRQHQIFK OHVbP
E\OD QDQbPP QHMUR]QPIHQ MQPP RKHPORPYWWIR BPVQRR WP UNQ NWHU1T St

QHMY\QQPFK KRUVNIFK SRORKOFERBPRADBWIALR GHE\EXN @OFUOY MHGOF
,QJ 0LODQ .RQXOLp

LESYCR ;.
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-DN VH X QOV YHGH EREUX HYURSVNUPX

9 SU_E KX PLQXOTFK VWDOHWP EVYEKEREP RAKY JRIBODNT YXKKXHEWKY QPHOPL L
6E\WHN EREU_ VH YOnH JHMPUQD N GRBD UHQWRDAMNWFP QRBWDO YHONT U
U\EQPNOIVWYP D GRFKO]JHOR NPLQWRQ]YIUBDFL XBPY BORVWMULWRULP N
SIHNnPYDW

9 SRORYLQ VWROHWP GRQOR QD QD
MDNR Y PQRKD GDOQPFK HYURSVNIF
N Y\KXEHQP EREUD YH YROQU SIPURG

9 URFH E\O ]JDORNHQ XP Oi RGFKR
Y yJHUYHQUP 'YRIH X YyHVNUKR .UXPOR:
SIPVQU RFKUDQ VH MHMLFK SRpW\ ]
™ 1Y\QRYDW D ] XP OiFK FKRY_ VH ERE
AR 2 = OQDYUDFHW ]S W GR SIPURG\ 7R YHG(
] QDUXQRYOQP KUO]P ] WRKR GDOR®RYHWER DIt BSNW ]Dp Y\PL]HOL ] QD

o W ol L T4 -

.RNnHQLQD PDVR VWURM

%REU VH RYQHP Y SU_E KX VWDQHMNMWBE8ORNXAI® MBQRIPEMDINRH FHQQRX
MHKR NRNHQLQD %REIP PDVR G RGU\BAWUNYLOY BREMPPXOQXMDQDWUPX R
PRKOL NRQ]JXPRYDW L Y GRE S_VBAVO RREHBERNOG ®QWONG W]Y °EREIE
°FDVWRUHXP® YIP QHN NRnQP nOMQOISWXirPb PDQU NIHIVWWRRBID Y/ UPpHEQT ép
SIPWRPQRVWbP N\WHOLQ\ VDOLF\BRY®W NNWB URXGQENY DKXMBRWYHN SRWU
OLGRYUP OUpPLWHOVWYP VH SURWR FEKRX$IPH DOPSIQLQDEROBYMQ Y NOR:
3RGOH 8IHGQPKR I0OGX DSRWKHNOINNGKA OWWO Y URFHFDVWRUHD S W
7IHER8VNX VH MHQW Y VWROADNWROBW LOR |D REDWORK

YREU VH YUDEFP

7HQWR QOQ QHMY WQP KORGD YMHFO WQDHFHWDGR ]G B MOH ]DIPURG\ NROHPF
VWROHWP -HKR SIPWRPQRVW ERMNDHAMQOVK IV QPP ]ONGREOBN IHN\ 5D
Y ORNDOLW NWHURX PbPVWQb R GO GRIVHROEGR VIS UXDYA YHVQLFP 6L
GRE VH EREU QDFKO]P L QD MG®iBD GEKYL WNROALEP FKX YVSRMNRP\ VWDYb |
bPPn VSROXRYOLY8XMH YIYRM PHIWWNQ®BX FEBERY WRIGHP REVFWRNHOH]QO
1DWXUD D QD MHKR RFKUDQX QB F&HOW KOO OHPR JY@KODYVNI D .|
SRWRN

LESYC!
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%REU HYURSVNT VH IDGP PH]L JYIOOOWDWKURQLQU hOQRPRIKURNHQIFK nl
NGR KRGOO RGVWUDQLW EREIPQXWRGEX> KR QLRNXTQNERKGB8WUDSRYDW

EREU_P ]D SRWUDYX PXVb PPW SIRG RPV® OOIQR X FUMDLYR N4 . 2
,QJ .DUHO 3ILEOS8
OHVQP VSUOYFH /6 +RUQRYVNTF 770Q

3R]YOQP GR .UDOLFNU RERU\

&KFL YOV SRYYOMWQ®RY MH-G/Q (B RVHILL/NGREIK | RRE WIgY NI FRIBO QEHANMRRIE R Q@ MR 6
mH VWRMP ]D WR QDYQWPYLW DPXOWRI S | NNUHIWVD R YNPRINRIG QIR )S]JOR L Y
]JMLVWPWH Dn VH Y Qb SURMGHWH D G
KLVWRULH DOH KLERRWE MHWW R B LRINR

2ERUD OHnb PH]L REFP .UDOLFH NGH
SIHNODG .UDOLFNU ELEOH D P VWHP
2VODYRX V SIHNUOVQiP ]JOPNHP D S
SDUNHP 3IHVQU GDWXP ]DORNHQP RE
QHQP ]QOPR DOH WUDGXMH VH REGRI
&KRYO VH ]GH ]Y | GD8pb D RE
i) R e ] G A S DR SURVWIHGP ]JY IL SR YQHFK VWUOQNOFK
2ERUD PO UR]JORKX SRX]H KD D NRXKRREH K@D QDQPMNPY ®&M®bP pOVW SI
RSUDYHQO KLVWRULFNO ]JH NWHUWDONRH REMHNOD IWDWE STRP RERU\ MF
EUOQDPL D WIHPL YUDW)\

6WDUU GXE\ D KDEU\

91]QDPQiP PDMLWHOHP JGHMQP RERUWVMDKRNSD GHWUYKREU®MRRG +DXJZL

¥ 1\Qb MH RERUD UHNLMQRbP/KRQPWERMOM\51®P QU Q 2VO /HVQP
SIHYOnQ GXE\ KDEU\ ObPS\ D MW URWH HS |9 WW®LYDO SKIVRWR L EL]DUGC
Y WRPWR REGREP NG\ VWURPYMMR ¥ H]VY RM®YPN JOVRFW=YOODQWQP RF
VHGP VHW SIHVWOUOITFK GXE_ D KDE®W_ V REYRR|SPQIPMHIOAP YH pOVWL
SRVN\WXMP nLYRWQP SURVWIHGAK YPO EQUIWPMYKPRQDP Q MIQHRK. MH PRNQR
WHVDIPND REURYVNUKR pL SOFKQPND KQ GUKR

971]QDPQU REMHNW\

2ERUD PO L VYU KLVWRULFN\ YT]QODP@ W QRENHN WO DVHHMYVM)QP JOPHp!
SRVWDYHQT MLn Y SUYQP SRORYLQPHpHNVWRBHNWP N7SHRWRBORP Yi]C
VSROHpPHQVNIFK XGOORVWP DGHRUSRBNMRY QYRAKP ONFB O4Dr @D YH YiFKR
FHQWUOOQP NUPHOFH 7\WR VWHHYE\ E\O\ Y\EXGRYOQ\ Y UR

LESYCR
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10YQW YD QOVOHGQPND WU_QX

6 KLVWRULP RERU\ VRXYLVP L YHQUDP QD KGW IRV YO WIWHEFRIND KDEVE.
JUDQWLQND )HUGLQDQGD G« (VWHER.GIMURGIMYN¥ DG @DY QWPYLO SR FHVW

SUR XNUOFHQP GORXKU FHVW\ HQQ]IDAMWQHO HIOY () DK RVD¥PEIPY VSRIX QW QU ]
NU\W_ +ROXE\ SURGOYDOL +DXNXMMW P W PR \PNVQLL |DMEQWFQT JEEIMPPDYT S
SDOEX SIHNLOL VH YUDFHOL GRP _NDDA@RRKEP ERGLSRQWWWR SURGOQ
6WIHOQLFH NWHUO N W PWR &pH O RS MO RMHK@DMBD DQYO RO R/WIHOQLFF
7HQKOH KLVWRULFN? REMHNW ERXXDPH&RYDO VH BRAH QPG Qf NUE N
Y SRVOHGQPFK OHWHFK XFKRYOQ NSRG \QRORPY BILPRRKRYNRIGSRPLQRXW
QOURpPQIFK ORYHFK 2ERUD .UDOLENNDD YSHURNUMILRIP 10 HFKQ\ MHMDbP
P nHWH Y WRPWR REGREP REGLYRXD\®HRQE RKSRI®D YW BUDFRYMX .UDOLFH
1D ]OY U MH PRNQR GRSRUXpLWQWOHRK NVWPHNXT 0D OPGIHE NQIKR SDUNX Y 1¢
2VODYRX D SRWU SRNUDpXMH RERUWRK \GRMREFWLWND®LFEHDRLFNO ELEO
'UOND WUWR SURFKO]JN\ GR SIFNFRG\MHER REVRAGYRMOMP YOV XUpLW R

QD W OH L P\VOL
,Q0J =EIQ N ) 5DXQ
OHVQP VSUOYFH /6 10P QU QDG 2VODYRX

OLOHQRYND D MHMP RNROP

YyHVNU VWIHGRKRIP PO VSRXVWX FBWMP DYWWKDW X N IWHVIF MVFRX SIHKOHG

XSUDYHQ\ 3RM WH VY VQ GREIO QDWW @GN URF/RERB S WL YHINDANR RBS BFHIG QLARA

KODYQPFK GRPLQDQW yHVNUKR VWH GRHURIKDJILOH@RY NXURBRYO KR
'RQQHUVEHUJ

+RUD NWHUO MH YLGLWHOQO ]H YQHFF

GR YTQN\ PHWU_ QDG PRIHP PO SU
WYDU NXnHOH D OLGU ML QDYQW YXM
%RKXVODY %DOEPQ VH Y URFH R K

YH VYU NQL]JH .UOV\ D ERKDWVWYbP yHVI
6Y WR]QOPT FHVWRYDWHO $OH[DQGHU
VH Y URFH QDGQHQ VY\MOGILO R
] OLOHQRYN\ Y GRSLVH VYUPX
5¢VVPDVOHURYL VORY\ °3RKOHG ] OLHOWNQIRPY N\MW SHRG RR\NFROQBPWIP PH
] QHMNUOVQ MQPFK ] W FK NWHKU® WYVGIWRQBPHYW RY DVSB®W IIL VWDO OLOH
GDOQPFK GYDFHWL OHWHFK VH QD QL UOG YUDFHO

LESY!



5R]JYRM WXULVWLN\

1HMY WQbP JOMHP R YIVWXS\ QD QHWMIH\®RKR P YIMFD @QHY NUKIR SRpPOWNHP
B3UYQPPL QOYQW YQPN\ E\OL OPQHBRWBE KRA\UW VYW LANSOKFDDRNUWD QORYDF|
RNROP 7HSOLFND D /RYRVLFND N HWEFENIWWDBREH\ENO\ MBDKGHMQP
REGLYRYDOL NUOV\ YIKOHG_ QHMHRERYOFPGER YRFHKRIRX SUH Y\FKXWQC
VOXQFH Y WUWR SR]JRUXKRGQU NKR®LWORXnNERS UAXO\ @D QRMWFPWND NW
REVOXKRYDOL RE\YDWHOU REFHV#B8QRD Wi RKIRIGGRG QHWWDO®H NPYUFKR O X
9HONU ]P Q\ QD YUFKROX OLOHQRYNNG@DYWWDEB\OIR YYREBRYOQD PHWHR
VWDQLFH V YIKOHGRYRX Y nb 9YB®RIE ODQY A K VOHXHFKH |WHUO YQDN P)
D SR XPPVW QP YRMHQVNIFK |DYPHIQ@P THS YWH KRB GX]IQ NROLND OF
UHVWDXUDFH YUOWLOD D QD YQFKROX MH L PRNQRVW SIHVSO

'Y FHVW\ QD YUFKRO

1D YUFKRO YHGRX GY WXULVWERBERUQWUDREFBD %WHRONMDn RR®UO J]QDpPND

] REFH OLOHQRY pHUYHQO J]QDpNIMGHWHRRESRYPURNEFKO ®PVWD D RUL
SRVWDYHQU /HV\ y5 ] SURVWIHGN XMMWBODUUBRGRM NQSREM\WQRVWL C
WDN]YDQUKR 3URJUDPX

$U MLn JYROPWH MHGQX QHER GHWXKRK WHUDSYNXO % _ MOBHIMHVSR OY\ /LWRP
Y RVPGHVOWIFK OHWHFK PLQXOUKRPYWHRMPHWHOKKRGUBRQLTHGRO Y 3
10VOHGN\ MVRX YLG W GRGQHV ED®Q DInHV Q¥ BIRIWRHVEBRWROKRG\RDY QDSUD
E K QD GORXKRX WUDU D YIVOH@N\GORGKRWBBEP Dn SR KRG

3IHVWR P_nHWH YLG W PODGU ONWQ Y iWQHG ISR GIHRH FKRSRURVW _ OH\
GIPY MQPFK éYR]_ D NDPHQLWIFK WUDV

9 WQLQD QRYTFK OHV_ MH WYRIHQG |RGIR®IPMQHPN. BX.EMRIBD WIWRXSDW

OHV\ SIPURGQ MQP D Y\ YVWXSXWDH\WHV GR YIRROMP@LFROUVWHIBIWIPL OHV
=DMPPDYRVWP MVRX L RWYRU\ GRHQYWDWRNX KNRWHNUWDRNYYIROU SURXGP
] SRG]JHPP D Y OUW Y]GXFK VWXSRHA WRYD W Y GIVWRWIHYP (PPHPWNX QD NR

JGH Y )'/HVNUP VWIHGRKRIP 7DP VH DOH Y\SUDYPPH MLQG\
$OHQ .UIQSPOQ

2GYONnQb WUKDpPL QLQHN

6QDG NDnGT YP nH VD]JHQLPpN\ OHNQYFEHBQPHFIKQ QNANROUNOGFR 6WHMQ
QHSRFK\EXMH R WRP nH MVRX Y\SN VMWPYHD Q O HH WIHNRDHEBLE QINRD X ip WWNHD G U'R
IDGX OLGP JOKDGD $ SIL QOKRGRIVHKMURNIK RGRWHBK SOHINRULH R VEPUOQ
QLQHN 5HDOLWD MH YQDN SOQ MLQO,

9 OHVPFK POPH MHGQRWOLYU VAMWIR E\Q®\L GH QONSDDER WWHO MNIWQOURpP QU
IDGRX RGERUQPN_ X]QOQ\ MDNR YKMmRGXQDRNHMQWYWE X MMRMQRSUDYGX N
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VHPHQQT PDWHULOO ] QLFK QDVE BRN@IDGO XWOWRHPENHUEY SHMLFK YODV!
QRY Y\S VWRYDQT OHV

A

OXnL V ODQ\

9 GRE ]JUOQP QLQHN FRn MH QDSIPFX]GIHGOH E (
VPUNX JWHSLOUKR pL ERURYLFHPBHV Q@R MV RKWRR
SRURVW_ SILFKO]JHMP QWPKOP FKIONDPHFLD RY QF
NDUDELQDPL 8 SDW\ Y\EUDQIFK WBWBRPEYDINQDYO
]JD SRPRFL ]YOOQWQP ODQRYU WHHKKQQIDN\WDW W R X
YHQNHUU QLQN\ UXpQ RWUKDMBDDPPXQRAHBU Y S\W
=GOQOLY MH WR URPDQWLFNO WLQWQRYW @ OGDYWF
]QDPQRX GOYNRX UL]JLND

- _ 7UKDpL SURWR PXVP VORNLW ]YOOOQMIQ®P INRXC
N SURYOG Qb YIQNRYIFK SUDFHRGOIWKGKY BRWRIL SUWWQ I PDEHPSHPQRVWQPI
SIHVWR VH ERKXnHO pDV RG b D XQ QNRIDA NVDV O HOWL KRGO D S)ILHI G @ lVQ @ V N X

MHGHQ ] SUDFRYQbPN_ D ERKXnHO PX MLn QHE\OR SRPRFL

'ILQD ]_VWOYO

7DWR I\]JLFN\ YHOPL QOURpPQO S|POFHOVHMBQGPRAR O6QOEDMHQRP Y QHW
NH VWURP_P RFHORYU VWXSDpN\Mb RVRLUNP IU X LERON GRIQUWIR]KQ\ ODQRY1
QHER MLQTPL SRP_FNDPL QD SRGREQUP SY\pGIRISIXY DINOHHF W DVP_ORX YR
]._ VWDOD $ WDN RGYOnQU WUKD B BY QHN WD Y B PAHK SFRVDNYIDYWFIK GQ_ KO X

QD VHEH QDYOUNDMP VHGON\ D VEVRX\BNDMLG G B LNRRIKIMRNK UFRR G X QLQH N
7THIW -DQ +HWYHU
)JRWR $OHQD +OPGNRYO

%H] OHVQPFK FHVW VH QHREHMGHPH

.DnGi NGR VH Y\GO GR OHVD SRWDMKMHMPRY@P EHMWSHBDH Dn WHKG\ N
OHV_ ]PL]JHO\ E\FKRP VL XY GRP.H®RIP W KRE RH H-WMNRIRVRRRE QN BHH S B v
QHGRVWXSQU OHVQP SR]HPN\ XPRBXRMMBWILHGWHFG &R SUDANQIHFEK FHVWO
GRSUDYRYOQR GIPYP PDWHULOOSRSBFKD®QPDEHVIURDREKIRYDP VWQDQ]
]D SUDFP FHHWWP NFVR/XV\D @ M RW DING H LY KN DY OERKEMINGD DM BIR DY FA/IRO R B W
WXULVWLFNTFK WUDV pL Y KRUVNUFRDREGWUWBEK MDNR O\nD

LESY!
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%XGRYOQP D éGUNRED OHVQP GRS
MVRX YHOPL pDVRY L ILQDQpPQ
-HQRP VDPRWQO /HVQP VSUOYD
XWUDWP URPQ ]D EGUNREX OHVC
SU_P UQ 0 1RYU OHVQDb
FHVW\ MVRX EXGRYOQ\ V RKOHC
]S VRE REKRVSRGDIRYOQbP OHVD
GRSUDYQPFK SURVWIHGN_ 9 GQF
MVRX KRMQ Y\XnbYOQ\ VSHFLOC
VWURMH W]Y KDUYHVWRU\ NW
QHMpDVW ML Y NRPELQDFL V \
VRXSUDYDPL D NDPLRQ\ 7HQWR
GRSUDY\ GIHYD MH YiUD]Q RGORRH)PR® KBURY MSPONRWHEIDNWRU_ D QOV(
.DnGTP URNHP ]JY\QXMHPH SRpHW NS/UDIDYLIMVGQDHDF Kl FESHE/WK MWW U DV VWD UTF
QSDWQ ]SIPVWXSQ QiFK ORNDOLWD F B I MWWDR/MXHM WIRHH SIRHOVOMH QRV QP KR ]
PRWRURYTPL YR]JLGO\ QD OHVQP iPHQWRYDNEBPO®HURKBRMERAGQDP GRE
OHVQPFK SRURVW_ QD PRWRF\NMHRXn B SRR WIWIR RM®I® FX]QUNB MP Y OH\
MVRX UXQHQL RVWDWQP XNO]JQ QHP@®OY @®W WH) WLL® HNRQFHQWUXMH VH
PPVWHFK NGH QOVOHGQ S_VREP QNRG\ QD SRURVWHFK

.DWHJRULH OHVQPFK FHVW

/IHVQP FHVW\ UR]G OXMHPH SR GOH G RO pWLWNRNWH IR WIMP]GQR
| ¥ FHVWWIRHORURPQIPFP SURYR]HP YR]RYND MHASHBY&GQOER X PMRWR X M
SOWHIQP OHVQP FHVW\
| ¥ FHIWWID WHH WHH] [RRQ@EPPP SWRYWRR]HHP Y RGLYQIDX MHW] SIMRY @ OS UMD Q Q¢
FHVW)\ ]SIPVWXS8XMbP Y WQb OMEYWFHOWQ LWPRX RGG /CFHHQ/V\
| ¥ SSIILE@LMARYIDFE FHIWAWAY W1Y  WNU\DRDWRM N GEHE B UWRY WHQLLFIQ P YR]L
FHVWOFK VH GRVWDQHPH N MHGQRWOLYiP SRURVW_P
/| SILEQOLmRYDF FHWW\ QHER OLPWNS RUGRRXWPPKR ISL WX S VMP]
WUDNWRU\ QHER VSHFLOOQbP OHVQP VWURMH

'OOH Y OHVH UR]JOLQXMHPH W\WR NRPXQLNDFH
OHVQP VWH]IND ¥ MH QDYUKRY OMROVBRIGOH BBRGX QDSI F\N
OHVQP S QLQD ¥ MH SIPVWXSQQ GRX]EHS IN\WIX S/B&R NPXMMW DM MVR X

WXULVWLFENU VWH]N\
7H[{W D IRWR ,QJ 90FODY .¢KOHU

LESYCR
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1RYU RGERUQU SXEO IOMIEBFHHQD NQLK\

] RERUX OHVQLFWYP D SIPEX]QTFK RERU_

ORNQRVWL SIPURG EOP]NUKR ONWQMKR KRVSF
JHPPFK

6ERUQPN ] NRQIHUHQFH .RVWHOHF QDG yNWG®IPRXOHYV
SRIOGDOD yHVNU ]JHP G OVNO XQLYWD]LODY QL FWDD | B
GIHYDIVNO .DWHGUD S VWRYOQb OHV_

9\G yHVNO JHP G OVNO XQLYHU]JLWD Y 3UD]H
JDNRXSHQR X YIGDYDWHOH SUR WHFKQLFNRX NQLKRY(

'RXSQU VWURP\

6ERUQPN ]H VHPLQOIH 5R]JWRN\ X .INWRNOSRPMGDO\ yHVNO OHVQLFNO
V SRERPND 'HQGURORJILFNO 'REOIFRORY NFHD MeRWWY REOKOW WL . ILYRNC
yHVNU UHSXEOLN\ V S /HVQbP.¥BQOP®PD SIREBROOWM . QDVWHUVWYD nLYRW
6HPLQOI VH Y QRYDO YiP Q D SIHGOQWNXQRYQRK/VBER]RBWMNH OHVQPN_ |
RFKUDQ\ SIPURG\ Y SUREOHPDWLEHE SGRXFIKPK GGRX S/WBKTIFRWURP_ SR
SRJRURYOQPP RUQLWRORJ_ R WHGEUWRULPFHYWKRG GUPXKBYR XYLIDXC
SRURVWHFK JNXQHQRVWHP ] EXGRRNPLWMINVBYPRKKLQIWONR MHRGQRVWI
KQP]GLQU D INXQHQRVWHP SUDFRYQpI®PNR REKUBQP YIRRGI\FK ELRWRS _
9\G yHVNO OHVQLFNO VSROHpPQRVW R V 3UDKD

GDURYOQR yHVNRX OHVQLFNRX QISRNOHNQRKRYQ 3IWBKH WHFK

+DEUGIHYLQ@D WRNX KIDBEUWRY U SDIH]LQ\

6ERUQPN UHIHUOW_]H VHPLQOIHNWIHUERBRIOGDOD yHV!
OHVQLFNO VSROHPQRVW UHSXHMDO¥MNRHQGIERORYYIBF N E
'REILFKRYLFH D SRERpPND y/6 .ILFRNOOWV\ YHVMERO>
UHSXEOLN\ V S /HVQbP VSUOYRVD GHFERU]HP & YOHMN R K
Y G 3UDKD 2GERUHP OHVQPKR KRYBRGRO/RWAR |L
OLQLVWHUVWYD ]JHP G OVWYP &VENXD OQHVQbPKHRV KRV S
UHSXEOLN\ V S +DEU MH GIHYLRERD S NMEHPUW HWPL BH VQHX
KRVSRGDIHQP DOH MH Y QDQLFK @MV FER WRWHG (
YQXG\SIPWRPQO 6YRMbP QHQOURDERGROQRYWPS BAHREMWRRRN bnH E\ E\O
Y\WWD]JRYOQ MH VWOOH VRXpOVWBEBGRE@LVKOOVHNFK 'O0HVH  YE\O Y SDIH]LC
KRVSRGOIVNRX GIHYLQRX SUR U\RRORXVRE@®RY MDNRNYMERWYQU SDOLYR
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JWUDWLOR QD Yi]QDPX SIHVWR POKBER GYOQRYQOPQ3E WXKRYU SHVWUR
]JY\QRYOQP RGROQRVWL SRURVW FISOBRWE ERAQCHPEGDIW_EVWDYX SUR K
6SUDYX OHV_ %UDQGIV QDG /DEHRI_ MOIDQYHM P QPBUSRGHP5KILNERU D GC
VSUOY /y5 .ILYRNOOW FRn SILPIO®R DRMW MHPILIQWMRW \WMBIRQQP H[NXU]P
ORNDOLWOFK

9\G YyHVNO OHVQLFNO VSROHpPQRVW R V 3UDKD

GDURYOQR yHVNRX OHVQLFNRX QISRNOHPNQ@RKRVQ 3IWBKE. WHFK

90DVWQPFL OHV_ D OHVQP KRVSRGOIVWYP YH YD]EOFK
N HQYLURQPHQWOOQP SROLWLFH D OHJLVODWLY y5

6ERUQPN UHIHUOW ] ;,, 6Q PX DBHIVQPN_ +UDEWHUUGRROGDOD yHVNO
VSROHPQRVW R V |D ILQDQpQHBRGEGRWYHL@VVWNU/MWNIPKR KRVSRG
yHVNU UHSXEOLN\ V S 6P\WOHP VWPDQGHLERYDVERMWEBED OHVQLFW
KRVSRGOIVWYP NH JIHWHO_ P VSRVMMPKR VIOINRXSRMDIHE RQPIHQWO O QP KF
FKDUDNWHUX ]DETYDW VH VP\VOBBKROBUWIQLFWRKNORPD UNRPXQOOC
SRVWDYHQPP YODVWQPN_ OHVQPFMPPPMHWNRE_PBLMHUMIEHAKQXK SRNRMRY
GRWpPHQU OHJILVODWLY\ -HGQOQPQNHSIEZROMNPER BUREDORH\! YU DNWXOC
YHIHMQiFK SRWIHE Y UH]RUWH F K b0 IDQ @ VQUH/WWHAUYWDV YHOP n& YORMAMQ PKR SURYV
XUpHQ SUDFRYQPN_ P PLQLVWHUVWHHVNINAWYBHNBHONLYRWQPKR ¢
SIHGVWDYLWHO_P ] RNUXKX YODMN®RBXNO OMH\KIR \DR X MIOR\PWKIRR D ]OVWX
VIUU\ NRPXQOOQP L VWIHGQDb

9\G YyHVNO OHVQLFNO VSROHpPQRVW R V 3UDKD

GDURYOQR yHVNRX OHVQLFNRX QISRNOHPNQ@RKRVQ 3WBKE. WHFK

ORNQRVWL Y\SOTYDMPFP ] 1/3 ,USDR H XEBQR PWHNI QI LIOR DWYV (
KRVSRGOIVWYb

6ERUQPN UHIHUOW_ ] NRQIHUHQFMWHURBRKDSRIOGDO\ yHVNO OHVQLFNO V
D YHVNO ]JHP G OVNO XQLYHU]JLWDFNQAUD]BIHDPNXNWD OMWHEUD HNRQRF
KRVSRGOIVWYP SRG RGERUQRXILYGWIBPRXL Q LW WHDQYYP RHP G OVWYb
KRVSRGOIVWYP &POHP NRQIHUHQF®HENIRYVWPIQORMWGRR UV YSSOTYDMP
OHVQLFNUKR SURJUDPX ,, SUR HXORQWFPENX OHVQPKR KRVSRG

9\G YyHVNO OHVQLFNO VSROHpPQRVW R V 3UDKD

GDURYOQR yHVNRX OHVQLFNRX QISRNOHNQ@RKRVQ 3WBKE. WHFK

LESY



=DNOOGOQP D VWDELOL]DFH OHVQPFK SRURV\
]JHP G OVNTFK D GHJUDGRYDQIiFK S_GOFK

6WDQLVODY 9DFHN -DURVODY 6LPRQ D NROHNWLY
ORQRJUDILH MH SUYQPP NRPSOH[Q MB®RP BBRIVAHG QO

BTl [DOHVBRYOQP JHP G OVNIFK D GHJU DG ROMDAH BIo WX I @
B BYVALYOH TEMEDECN

- ADEGRABOVANCH PBK B 6KUQXMH PLPRIOGQ QLURNRX QNOMXpBRWRVERYXG L
' ' ' QHSXEOLNRYDQiFK 3XEOLNDFH]KN ORI FIKO pQVAD» GR
pbOVW SRMHGQOYO R QLURNU RKODREGRPIQRIGIQ RFAIQWYD] QF
R WHRUHWLFNiFK J]ONODGHFK ]DOHV®REPBOPDBHRPY O QW WK
€]JHPP YH Y]WDKX NH ]PPQ QiP SIPURKGRPPRSRRBBOARAM@PDSRPURGQPKR S
YIWDKX N YDULDQWOP GIHYLQQHVWYONQD ®EPRVQIPDWHFKIFR PIRALPP 'LV N)
]GH GOOH DVSHNW\ RFKUDQ\ OHVD]DORMGRPFE BRINFPHVQRY NUDMLQ

'UXKO VW nHMQP pOVW SXEOLNBRNHWD GhPNODEGDNWHFAURYDQIFK D
]JDOHVQ Qb V QLUQPP URJERUHP XBOMHWERYWQIOKPVKRBWRFIHQPP XPR
Y\XnLWP SR]QDWN_ SUR GDOQPSRDQDWHNRAFKHPROGPPRINGHK 3UH]HQ
]JDOHVQ Qb JHP G OVNiFK S_G Y SRSX_Ab CHUXE QR Y-\WWHQIHQP UHJLRQO
]JDOHVQ Qb JHP G OVNIiFK S_G Y Q GORFNR/ WD OQWDL ENHFAER/BUHOOX UHNXO
€]JHPP V LPSDNWHP SUDVHpbP NHMBRGQREBDRO MLREODYMIDOHVQ QiFK
SRURVW_ MH GLVNXWRYOQD SURPEBARXWIRIDRYW RMHQDNITIER IMHNXQGO!
GHJUDGRYDQIiIFK S_GOFK EiYDOU GAWHBRORWWIHOWURNWXWDD YIYRM D
OHVQPFK SRURVW_ ]DORNHQITFK QPKUGHIYX-UWRIDHR/NDBRKFERORBKOLQD D R
]JDOHVBRYOQbP QHOHVQPFK S_G QB KPRYFHIQVNDXNR YSHFOQLEMNND REODVW !
IHQHQD SUREOHPDWLND WYRUE\ QROFX RNHPQWPBKELO®UWN QBN]HP G O\
KOHGLVND KLVWRULFNUKR L IXQNpPQIBSIKOR D GHNRE OHP HYWND PIPPFK VW
]DP IHQPP QD KRUVNU LPLVQP RPOBRRWID & HYE QP IKRPPPDYWMMBLOOX 3UREOH
REODVWL GRSO8XMH UOPFRYO PRIGKHORYQ BFXOSIXRWDWHISRW IGIE\]DORNH(
QD ]JHP G OVNU S_ G D UR]JERU WHFKQRORJLFNU REODVWL

7IHWP pOVW SXEOLNDFH IHQP RODMNQALLIQP D MBQONUERD QPHREOPVW SURE
]JHP G OVNiFK S_G YH Y]WDKX N RBOWWMWRE®DWEPQIBWHNERH® X]DYIHQU
RVWDWQ QHE\OR DQL ORJLFNUY\DWOYHRISWROEHQBERIYI \SHHK GHGHN RMJWR SU
YQHFKQ\ WIL JONODGQP pOVWL RMUWR RRIORDNMPIIDH GRS ¥3EMHEH PO SXEC(
SRMHWP SRP UQ MHGQRWQi VSWFENM/ANT D Q@PBPDHIRPBVBKIB X NDSLWRO
VH MHGQO R JOOHNLWRVW épH®@R]POPXY HEW & UN RXPNRUIIDW PIWB OO IL SRFKR
GDQRX SUREOHPDWLNX D RGQUVW WR SIBIRFEDQNRFBRORIHMWHOSHE]QDWN\
]JHP G OVNIFK L GHJUDGRYDQiIFK S _EBH EEODVWR GHRQOMRKNVEBN O DE\ FR

LESY:
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]JGRNXPHQWRYDOD SUH]JHQWRYDQRXSRERES&H® D WLINKE OXUFPRN QE P D G Q
PRnQU RSDNRYOQbP DQDOT]

9\G /HVQLFNO SUOFH V UR .RVWHOHF QDG yHUQIPL O

JDNRXSHQR X YIGDYDWHOH SUR WHFKQLFNRX NQLKRYQX /y5

"IHYLQ\ yHVNU UHSXEOLN\

/IXERQ EUDGQPpPHN ¥ 3HWU 0DG UD B¥Y6RREOBILHMKO ¥ -DU
&POHP SXEOLNDFH MH VH]QOPLWOGELBRNFRIXKHEHMQPRY V
XPRNQLW JOMHPF_P QHMHQ GHWHUKLQRYBPW XSG WH Y
WD[RQ DOH SR]QDW L GDOQP WRRYANVQ@R \GWH Y\LBR N HyHV
UHSXEOLFH 9 NQL]JH MH SRGURE® GRS OERGGBXKR®D
XVWOOHQITFK NIPNHQF_ GIHYLQ YJWRKRX V®HURKRYNWH
MVRX NHIRYLWU DOH PRKRX GRVIEBLQWRXW LNMWURPRY
SRORNHI_ NHIPpN_ D GIHYLMWHUQLDQLISRPOQN DERH
OHVQLFNU ERWDQLN\ GHQGURORJYALMNWHREGREFWRIR/ARJILIHD NXOW\ 0]
]JHP G OVNU D OHVQLFNU XQLYHU]LMDWN\% PV NDUKW QW MU _ERKX PQR
VKURPDN RYOQP D VWXGLD PDWIBUH®IOX MHRBEQ RVWMLLYH UK\ DEHFHGQ
PHVNIFK QO]Y_ 3UR SIHKOHGQRVWQWHGXXHKG HSRRPWDMNGHBDBDSUOFL MH S|
QHn RULJLQOOQPFK VQPPN_ GIBODHQL FHMPNRYDFEHSWRXMHG  NWHUU
GRSO8XMbP WH[WRYRX pOVW
9\G /HVQLFNO SUOFH VUR .RVWHOHF (BOBSUHOFRRPDRQU Y\GOQPp
JDNRXSHQR X YIGDYDWHOH SUR WHFKQLFNRX NQLKRYQX /y5

(QF\NORSHGLH MHKOLpQDWIiFK VWURP_ D NHI_

.DUHO +LHNH

9 SRVOHGQP GRE VH VHWNOYOPH \RH GAWOIOQH YWWHGEk P
VWURP\ D NHIH 7HQWR JOMHP MN GiFW UWRG]HDPE@OK X
NGH &]FH VRXYLVP VH VQDKRX R @WRHMRQDB OHMSRIO B OW
YHIHMQiFK L VRXNURPiIFK VDGRYQRFMBPFRVBREUDNDHAY
YI]QDP QOURGRKRVSRGOIVNT D ELRWR JHRNRNHDNRFSGIRELLH
SIHGVWDYXMH GHWDLOQPP |S_VIREDIWi¥KXSH QXRGUNXBQ!
YH VURYQOQP V OLVWQOpPL VNDRPIQPRAKGDYHREBL [E KL
QD NXOWLYDU\ RGU_G\ 9 SXEGDMDFL GAHXRE\DDEHQR YPFMX®WLYDU Y
VXEVSHFLP .QLKD VH VQDnbP QHMER MWKXbIOQ DSRIFKDWWYRPQ D NHI_
P nHPH VHWNDW Y QDQLFK ]JHP SLVOMRNKLEKINQORKRN_YRBWOWDQRYLQW
RQHWIRYOQP XSODWQ QP D P@RNRQE PDIGIKEYHMAWUR@RMWAWY PP Y\REUD]F

LESYCI



3XEOLNDFH E\ VH P OD VWOW SODWQON OSRPREQINRIYOGIPL SRXnLWP
SRSVDQUKR GUXKRYUKR D RGU_GBR®UKR VRUWLPHQWX MHKOLpPQ

9\G &RPSXWHU 3UHVV DV %UQR

JDNRXSHQR Y VPWL NQLKNXSF_ BEBR+WHFKQLFNRX NQLKRYQX

=SUOYD R VWDYX OHVD D OHVQPSORERRNSRGIRNMYbP yHVNU L

9\G OLQLVWHUVWYR ]JHP G OVWYP 3UDKD
SILG OHOR WHFKQLFNU NQLKRYQ /y5 +.

IHG8OpPHN IPpQP $OFHGR DWWKPV MHKR RFKUDQD D Yi]NX

6ERUQPN UHIHUOW_],, PH]JLQAWRGQPKR VHPLQOIH 90DQ
9\G =ONODGQP RUJDQL]DFH YHVEIBKRRGY B]& (RF KIODPRLP
GDURYOQR WHFKQLFNU NQLKRYQ /y5 +.

P N R GORLYQL pMHQA. UV M GOH V PAFHKVYPHP\KNYDH V N D

6ERUQPN UHIHUOW_ ] FHORVWOWGQDKR&NVBVPW®O IBU VK RELFGOUR
SRIOGDOD /HVQP RFKUDQQO VOXNEQPKRNKRQIRKBGOIVWEI¥BXDOFHVOLYRVWL
VHVWDYLO OLORQ .QbnHN

9\G 971]NXPQT éVWDY OHVQPKR KRWISRGYINWBW DQMEOLYRYV

GDURYOQR WHFKQLFNU NQLKRYQ /y5 +.

1O0URGQP SIPURGQP UH]JHUYDFH mONRYD KRUD

6ERUQPN SIPVS YN_ ] NRQIHUHQFH m OU QINGHBABKDSRXOGDO\ yHVNO [HP
XQLYHU]JLWD Y 3UD]H )DNXOWD DWWHGQGUBNG WWEMO@HVE@BY . D .,16.1 r
.RQIHUHQFH VH NRQDOD QD SRpHVWOBYMDLROYDE K\RRH NUYTBBEP OHW
RFKUDQ\ 10URGQbP SIPURGQP UHJHUYDFH mONRYD KRUD

9\G YyHVNO ]JHP G OVNO XQLYHU]JLWD Y 3UD]H

JDNRXSHQR X YIGDYDWHOH SUR WHFKQLFNRX NQLKRYQX /y5

)250 (&

6ERUQPN ]H PHILQOURGQPKR VRRBRIL]D R OHRWWMHMNKHFPEIDG yHUQIPL O
NWHUU SRIOGDOD yHVNO JHPDNXOYWO REANVQHBNWD GIHYDIVNO

W nE\

9\G YyHVNO ]JHP G OVNO XQLYHU]JLWD Y 3UD]H

JDNRXSHQR X YIGDYDWHOH SUR WHFKQLFNRX NQLKRYQX /y5

SUREOHPDWLND HQHUJHWLFNUKR]E\WNIE®P OHVQPFK W nHEC

&' REVDKXMH GLJLWOOQbP IRUPX NIERWIGIPNMURRGERUQUKR WNWHUT SRIOGEL
OHVQLFNO VSROHPQRVW R V YBHURSRRXSRGOGOLVMRKVWHRYBHPX OHV_ %
IDEHP SRERPNRX %UQR EVWDY SWXROKRVSRBGOQMNRXQESBIDIVEHP VH



NYDQWLILNDFP JGURM_ JE\WNRY U WHVMEQU HBXERDL\W\ Y6BEPBVQ ]JPVNO)
SURGXFHQWL ]JSUDFRYDWHOU D QX LEIDRPHOU QE\RFHRM W MOQHIE ORNOOQ
Y\XnPYOQPP WUWR VXURYLQ\ D MHKRIGBWRQRFPERNRK WHPLQONR O VORX
YIJOMHPQIFK INXQHQRVWP PH]L YiQH]XY$E®EMWRPQRVMISISOUDFRYQPN_ 0
JHP G OVWYP D OLQLVWHUVWYDImLYIRVERISKR IR VQDIHEBPRYWHQP VWOW
REODVWL

9\G YyHVNO OHVQLFNO VSROHpPQRVW R V 3UDKD

GDRYOQR yHVNRX OHVQLFNRX VSRAOHNPR WL WHFKQLFNU NQLKR
-L/bP 8KOP/

$NWXDOL]DFH SOD@MGHQQRUHP

2GHEPUDQU IDG\
(QYLURQPHQWOOQbP PDQDIJHPHQW
/HVQLFWYb
3U_PIVO GIHYR]SUDFXMPFP
IDYUKRYOQhP D SURYOG Qb VWDYHE
9RGQOP KRVSRGOIVWYP
2GY WY RAKD WAHRK QRRNPY QRUP\
719 9RGQP KRVSRGOIVWYb
712 2GSDGRYU KRVSRGOIVWYP
9 P VPFL OHGQX GRQOR N DNWXDOL]DFL W FKWR QRUHP

1RYU QRUP\

y61 (1 $ %H]SHpPpQRVWNMPIHYRY SWDFERM_ YyHSRYDFP VWURME
y61 (1 $ %H]SHpPpQRVWNMPIHYRY SWDFERM_ yHSRYDFP VWURME
y61 (1 $ %H]SHpPp QRVWMPIHYRY SWDFRM_ YyHSRYDFP VWURME
y61 (1 ,62 $NXVWLND ¥ AWHQESRUWRURYU DNXVWLN\ ¥

y61 (1 =NRXQN\ SRnOUQIR RIRROQYRRWAXILDVHVWDY GYHIP D X]C
y61 (1 $ . RQVWUXNpPQP SHHFR VWWLI G

y61 (1 '"ITHY QU NRQVWUXNPHWRGNXQHEQDP

y61 (1 '"ITHY QU NRQVWUXNFHHWR EN ¥QHEQDbP

y61 (1 "ITHY QU NRQVW WXMNHPH ¥ (REVR REGUOQPNRYUKR SU _|
y61 (1 $ .RPPQ\ ¥ 7THRHERU WHRIKGUDXOLFNU YISRpWRYU Pl
y61 (1 .RPPQ\ ¥ . RQVWUXNpPQP GPO\ ¥

y61 (1 MHOH]QLpQP DSROXNNRHYY (PLVH



y61 (1 MHOH]QLpQP DM GLNDFH ¥ .ROH
y61 (1 MHOH]QLpQb IMM®LNDFH ¥ .ROH

2SUDY\ D ]JP Q\ QRUHP

y61 (1 (XURNA4G  1DYUKRNPOWRGRDYWK SURWL JHP WIHVHQE
=P QD $
6H]QDP YQHFK SODWQIFK QRUHP SEXDRQYFRHDEP ® K IFK YQWUDQHWX Y

/y5 ¥ SURJUDP VJSUFKLY ,: ¥ VHNFH QRUP\
,YR ROGYHOQJHU



