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\VDP RJ QGX JP LQQHIR

5HD@ RZ DQH LQZ HVW F\A
& DV GMIL VR RNLHV Z IHX SWDF IQZ HMWR M) FK SLIRZ DG RQIFK QD
WHQH *PIQ : HHZFX ]DNR A\ D MU PRGHQ]DA® GRIL
3U\PIDIN. QD 3RGRSIHQX Z @BFX GREIHJ NR FD UIHP RQWGLRIL
6REFIDNUZND : WQ VSRWIE Z ACIX OW]RWRD ]|DN\R A RQD
P RGHUQ] DAY FDHIR ACIX GLRIL JP IQQHVI=DIRQIH 6REF DNuZ ND SR
GLRIU NIDWZ C SRG WA SDI¥ Z 3RGRSIHQX R GXJR AL NP
1 DWISQH SOQXMP \ Z SURZ DG DQIH QRZ HVRW DQI] DFAMUXFKX QD WP
ACIX GIRIRZ\P Z WP R]QDNRZ DQHWJ\>RZD LSRSWZ U
EH SIH]H WEZDGDSIHM\FK ' REIHI DNR FD EXGRZ D RKRGQIND QD =DP [H AX D VEN>H P RGHUQL] DAY GLRIL
GR12.8 7W&DWNHUHP ROWGLRILGR JIXQMZ R@\ FK QD RVHGX 0 DY H Z =DZ DGFH LR] SRA\ QD MU
PRGHQIDA® GRIL 7ZDWGH QN Z 3IHNHNX =JRGQH ] SOQHP SUHEIHID VN>H EXGRZD WAV
X] GDWIDQIDZ RG\ Z D] | EXGRZ CZ RGRAGIX Z 3IHNH NX
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6P RUCGSRI\WD P @] QD WR]EXGRZ U VIHALNDQDQ DR\ NMpHMVL Z RGRACIRZ HVI2 EHFQIH SU\ VWIS XVP \
GR SUF SIRMNRZ\FK 6]AHIpRZ\ ]DNHV WRIEXGRZ\ MHAL ZRGQR NDQDQ DR MHM NWWD EOG IH
SWRZ DG/ RQD Z OWIFK 1 QDEXMI MU Z IQIRIWDIIFH QD WARQH  -QIRWP DVRWD 3RQDGWR SR\ VNDQH
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Z 3IHNHNX ZW] ] P RQMP KDQ VINR\ Z 3RGRSIHQX L=DZ DGFH RUJ KDQ VSRURZ HVIZ 7\ P EDUNX
EXG QX JIP QO|MP RW] AU ARZR Z 6]NR®I SRGWMIZ RZHVZ 7\P EDINX 3UHWU QD Z\ NRQDQH SWDF
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Z\VSu SR JHWRZDJ\VHQDP L Z WP . RDP L* R\SRG\ : HWNFK . 6 +DWQD 2 FKRWIE]\ P L6WD>DP L
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3RG RSLHRVLHGIDD/YWHUQZNIQLDNUZNEIRGVWDZRZHM Z 7\PEDUNX QD R ZLHWOHQLH HQHUJRRV]F]U(
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RUD] 7\PEDUN 3DVWHUQLNL
: D FLFLRBOHUXFKRBRJFHYWUSH]HELHJD
VLHE NDQDOL]DFREMRQBURRIGU]\ CF]DE
EXG\QNL GR VLHFL NDQDOL]DF\MQHM
FIDXSRG CFJHBXB\QNERVLHRDOH>\
ZSLHUZWREMHMQMRFIEQLRVRADUXQNL
WHFKQLBWM CFIHGRBDN DERVSRGDUNL
.RPXQDOQ#RG RSLH 7\PEDUN
QXPHUNHOHIRQX DGUHMPDLO
PSJLN W\PEDUN#ZS SO
:]uU ZQLRVMRXSU\| CFIHQL®DM G XM EQ D
VWURQLH LQWHUQHWRZHM =*,

32=<6.%$12 52'.-1$5(12: $&U
. $3/ &= —

: UDPDRAKRQNXUMDSOLFJNLRSROVNLB

0 1 - 1 — 0 =
*PLQID\PEDUXNELH>CFURNRWU]\POQHD B 2. $&+2' 1% =50A &8
URGNHZ :RMHZuGJWZDOD RSROVNLI4HINRR FIRERGRZRGFLQEDRBRZDWRZBAM . =DPLH FLH
GRILQDQVRZDMQVRNR FL ] QDSUDFH RSQLFH
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JORNDOL]RZDQBIMRVLHGOXDODU]JHZND EXGRZD FKRGQLND

Z 7\PEDUMBPRU]GEDGDQER R>\ e SUJHEXGRZD GURJL SRV]HUJHQLD RGEXGRZD SR SU]JHNRE
] FRYWDQRZL WHIJRURF]RRAHWSZUDFe SUJHEXGRZD ED]\ WHOHWHFKQLF]QHM

5HDOL]RZDQH SUJHGVLUZ]LUFLH Z SLHYUAVIER ¢IWDSYHHFL NDEORZHM QLVNLHJR QDSLUFLD
REHMPXMKMRQD QUUIHNRQVWBKNBKRWQHJIR

SUJ\NU\BLDFKXJRQWPR G U]H ZLR ZHUR]
] VIDOXQNDWIF][\WuUZSRGVLXELRUMD]
RIGREQ\PELDWURZQLRFIHRA XJZ]RUpZ
KLVWRU\F]QWWKD] UHNRQVWUX S BWAL
ZHM FLRZ\FRUD] ] IXWU\QGZHG XJ
]JDFKRZDQ\FK Z]RUpZ Z GUHZQLH GUERZ\P
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3LHUZVERNXPHGQGWW\FPRGHUQL]DFML
GURJPLQHMZDUGENE PLHMVFRIZR F
3LHNLH NRIPG'%8' UHSUH]JHQWRZDQGC
SUJH]D]LPLHUTPG]LND=DNUHMEpW
REHMPXMH P LQ Z\NRQDQLH SRGEXGRZ\
L QDZLHU]FKQL GURJL

'"UXJC XPRZU :puMW*PLQ\ 7\PEDUN
SRGSLVIDLUP'G2* % (7TUHSUH]HQWRZDQC
SUJHIDQBWDQLV .BPNBU]JHGPLRWHP
XPRZ\MH\VZWNRQDQRRIGHUQL]®BRILL
JPLQQHMIURBPLHMVFRZRDEDGND
=DNUHV UREpW REHMPXMH P LQ UHQRZD
LIHPRQWRZUZUHRQWU]HSXV\8RG

GURJGC RUD] Z\NRQDQLH SRGEXGRZ\

L QDZLHU]JFKQL

FIZDUWHN OLSFRMWPLQ\ 7\PEDUN
SRGSLVD ZD>QH GRNXPHQW\
6C QLPLXPRZ\] ILUPDPQ@85 % (7 RUD]
+<'527(&+R CF]QHBUWR FL POQ QD
Z\NRQDQLHHRNIDQDOL]DRA\KRGRFLCIRZHM
QD WHUHQLH *PLQ\ 7\PEDUN
=DGDQRHHMPXMXGRZU NP NDQDL]DFML
Z3RG RSLH@RXYDQUFREUQZ 7\PEDUNX
RVLHGOREDUN *pURSDQDURJD RUD]
EXGRZARGRFLZJIXRG RSLHQHMRQ'GN

Z 7\PEDUNRVLHGOHODUND WDN>H
PRGHUQL]DFRIGRFLCEOPLH FLH 7\PEDUN

UDPDFXZ LQZHVWXFNMRQDQRWDQLH
PRGHUQL]RFMD]F]D@BRGZLVLR RDBK
]GDOPRQLWRWXMUIER G\ 30DQRZIFQDV
UHDOL]DFML FJHUZLHF URN
3RZ\>V]DQIRJUDLOVOVWERB@R]EXGRZ\
VIVWHPXRGQR NDQDOL]DRAM@BP®FK
SURJUDPRBROVNDG QD WHUHGQIPH Q\
7\PEDUN
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&KFOFQLNQWE EHWRQRSJURMBNW ZLGX MBS DV
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"IJLHFL GXPCSUHDMWRZDSU]\QLHWLSDD P\

D MXU]DGED ®E ND>GXF]HVW®MWU]\PD
XSRPLQHB-PLHMMEMWPLQWV\PEDUNDZH
SWDVIENUFI\XFIHVWQLNRPURGBBHFMDOQC
:UMWD 3RMDZL WLU UpZQLH®DRGD ]D
QDMP RGV]KFRHVWQIRNMD]]D QDMEDUG]LHM
SRP\V RZC SDOPU
=NROGDW\PEDUVNLENXRQNXRE\WLBR
PV]\ ZLOWRIM 2UJDQL]DWRUGPBU]HQLD
E\ D5DGBPR HFND\PEDUNXY»R W\VHPDQHP
$QGU]HMHPDVHPDFIHOHIMWPLQ\7\PEDUN
REMEDWURQXWRARURZWR\GDU]H@SISDQ
6WDQLV3DZ\E\OVANURMIRQIHUDQ VDG ED

R RGSRZLHGRUA]HQWSMMOWPZV]\VWNLFK
XFIHVWQLNREZHNFH 1DJURGBHFMD:QRQ/ D
*PLQ\7\PEDURWU]\PDPLO XF NWuUAUD]

] URJEQGZ\NRQDQDMG X>YDOPUROHMQH
Z\Up>QLHQIDHURGBHFMDRGBIDGBR HFNLHM
Z "PEDUNRWU]J\PD*R 7\PEDUBDQLUHR D
Z\NRQD GZLHSDOPWHPDW\FIQHEDUZDFK
SROVNLEXKUDL VNAPKHMVEWU]\PBXEHUW
7ZDUpD QD-—PLHMVXSODVRADOLXWRU]\
SDOP\] JUXS\ OXPLQNL] 3U]JHGVINROD
6DPRUJCGRZHEJRPEDUNX : UuG Z\NRQDZFuz
QDOHAPLHQUERLHG]LHSU]J\E\ HSNUDLQ\
3R]IRVWRP]IHVWQRWU]J\PXOUP>QLHQUD]
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.RONXSVY]\FLCIRTUVWEZR]HVWQLENGE]pANWPUNDLQWHUHVRZD\Y XFRZOAW USAZHXE{GROQLRQ\FK
DUW\VWXH@\ Z VN DG]JLH ODUWD %pO OLFKD ODMHUDQ RUD] /XFMDQ %R>HN ZUUF]\OL QDJURG\ :
ODWNL RUD] ODWNL NODV\ RUD] JH VINp SRGVWDZRZ\FK
—-PLHMVYBMU ODWBU]HGV]\SP@MD ILDOPHZIR LQIA7\PEDUNRNIDLFKDPU\Y 1LHSXEOLF3QHEIBV]NROD
8 FLRELDWNALPLHMVIHTXRDOMUOXPLQNIBU]JHGV]NFOPRU]CGR A6 MR ]DMILHSXEOLFBQHHIBV]NROD
8 FLRFL $JDWNL --- PLHMVFH ]JDMU D JUXSD :LRVQD L 3U]\MDFLp NL ] 3UJHGV]NROD 6DPRU]
NDMJRULLODWAMLLHMWAZ QRO HI@BOW\O®SLWDIQHSXEOLFBQHGR |NROMLREFLDWNIDIGDOHQD
7RNDUF]\N ] 3UJHGV]NROD 6DPRU]JCGRZHJR 3U]\MDFLHOH %LHGURQNL ] 3UJHGV]NROD 6DPRU]C(
] 3UJHGV]NROD 6DPRU]JGGRZHJR -— PLHMVFH RWUJ\PDOL H[ HTXR 0D JRU]JDWD :LNDU ] 3UJHGV]N
] 3UJHGVINRBOPLRBUDWNRUDILRVQD3U]\MDF [} HBWHHGV]NRIDWDD ILDO QB IRPLHMVESODVRZ\DLU
SLHZDMEWFH GVINROPREG]LD3X]HGV]NRZQHDRDGRUDIUXSBXR\] 2GG]LD3X¥]HGV]NROQEIR
7\PEDUN NDWHJRODY 6]NPU3RGVWDZRZ\FIKHMVEWMU]\PDOID \7\PEDUN 637\PEDURUD]JHVR H
:LWDPLQNL ] 63 7\PEDUN -— PLHMVFH H[ HTXR )DMQH GJLHZF]\Q\ ] 63 7\PEDUN RUD] 3RJRGQH
——— PLHMVFH :LRVHQQH QXWNL ] 63 =DZDGND RUD] .RORURZH .ZLDWNL 63 =DZDGND
NDWHJROIDLY —PLHMVFPH/DQGBULBU]\]QDQRLOFRLHFK637\PEDN 5uZQROHJIPHHMVEWU]\PD D
$OHNVDQ@BUPBDFR37\PEDURUDIHSYu] NODVE] 637\PEDUNPLHMVBMWOHDWDNR 1S63Z 3LHNLH NX
OLFKDXGD] 637\PEDURUDRORUR®R SID63=DZDGNBRLHMVBMU$DOHVINDPLDGR 63=DZDGNDLNR DM
"ROILQJHU ] 63 7\PEDUN RUD] *ZLD]G\ ] 1S63 Z 3LHNLH NX : NDWHJRULL NODV — PLHMVFH ]I
'ILDGR ] 63 =DZDGND RUD] $QQD /H QLDN ] 1S63
Z 3LHNLH-NXLHMVBIRE\ TUXSRRNDORMOD V\
9-}63=DZDGNDB-PRLHMXAWND=X]DQ@WD NR
] 63 7\PEDUNDJURGAXQGRZDPLQQDRPLVMD
5R]ZLC]\ZDQLD 3UREOHPUZ $ONRKRORZ\FK D 0$6
L *6 7\PEDUN ]DSHZQLOL V RGNLH SUJHNGCVNL L V
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PDMBURF\VWSREF]RI@GRRLHEZ )ORULB@WUR@LD>DNuZ
3RXURFWWOW I\ ZLOWGRIDNVW SN HPUVIRF]IWN¥IWDQGDURZ\FK
QD W\PEDUVMIQHNL RG SLHZD@\RQX QDURGRZHIR]\
DNRPSDQLDPHWMWUWB>DRNINHMVWUREDUVRNRQ 1DVWUSQLH
"UMWPLQ\7\PEDUNsU3DZH3WDV]HEN RVISUJHPpZLHGRH
NWpUYPR]DEUBUH]BR®¥3Z 7\PEDUNYD @ WD QL\3WJXE\O\BRL
FIU FRILFMDRGEWLBURJUDRIW\VW\FSQNJRWRZBQ)H]
P RGILHE®637\PENRUDZ\VWUSHVSR BD \7\PEDUNSUW\ FL
JRVWIMJIURG]BQIH]HEUDQ\FURPNLEWUDZDPUYLUNXMHP\
3DQLRPDUFLMRUHANDUEDUBDFKSOLQYHDGR %RJXV DZLH
1D FLV]HZVNRHM V]F]HIJUOQRSRIHFLRP 63 7\PEDUND
SUJ\JRWRZDFQUHDUW\VW\FRERKIRG|RAUDRUNLHVWUWMHM
7\PEDUVNL 7RQ ]D X ZLHWQLHQLH XURF]J\WWR FL
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PDMPLD BLHMMFURF]\WWRCOHFGPLD DOQ@R3HDZDGNDREFKRGMMELOHXV]RATFXG]|LEZ DG]H
VDPRU]CGRIHHRGQLF]GPB¥PLQ\7\PEDUNWDQLYV ©ZHD VNRPMWPLQ\Z\PEDUNDZH3WDV]BRGQL
*PLQ\ 7\PEDUN 6R W\V ZVL =DZDGND 0DULD DEX] '\UHNWRU 63 Z =DZDGFH +DOLQD 'XG]LN SUD
Z 7\PEDUNX RUD] PLHV]ND F\ ZVL =DZDGND
OV]\ ZLOWWIRQFHORZD GHWNHZRGQISRZLDWRD\SH®@BANV%RIGBY HOPRBSK D ZEX]\F]QEDSHZQL D
6WUD>DFND 2UNLHVWUD 'OWD 7\PEDUNL 7RQ JHVSp ZRNDOQ\ G]LD DMGCF\ SU]\ SDUDILL RUD] F
3RIDNR FIHQR® SLHZDSUH QhR>BR 3ROVMNUWXKRBIUHHPDV]HURDDRLYVMERUWRBHBHE3Z =DZDGND
JG]LH RGE\ D VLU XURFJ\WWR E MXELOHXV]RZD MHGQRVWNL 263 =DZDGND
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VRERWU PDMPLD RPLHMVRWZDUBLIBVWHFSXBKX
5RZHURZHARDU]JHQSHU\FLCJIJQ@ULHRPLHV]ND FuUZLQ\
7\PEDUNZ DV]FMD\FRDMP RGVNMUUNRUJ\VWD@:Q\FK
DWUDNFML ]ZLGC]DQ\FK P LQ ] EH]SLHF]H VWZHP Z UXFKX GURJRZ\P
2ILFMDROWEHEDUFRHSRF]ULMJIRG]LQLH RGSU]JHPUZLHQLD
‘UMWBDZ BWDV]RDDSUJ\ZLWDQSDRV]R QWK BRWHP
RGE\ RLU\PEROLMRQYHEDUREHHNSWRSU]SU]HFLZFMHOJL
1IDVWUSQURERV$MIUDFMPEDUNNY-DQ@DQDBIR ZLUFL
PLDVWHF]NR L ]DFKUFL ]JHEUDQ\FK GR ZVSUOQHM PRGOLWZ\
1DVWUSQIRVDEU®MDUV]D HRMHZuG]WZD RSROVNLHJR
'LWROG] RZVNINWPHUSRGNUH OH OLDVWH F]BRFK X
5RZHURZHIRGWREU@ZHVW\RMGP ZLDGFJOLF]®RG]LD
PLHVIND FEZLPSUH]UWDVWUSQL®NDUZGR]HEUDQ\FK
Z\SRZLHG]LPU]JHJRU]J%LHGUR 5DGQ\ :RMHZuG]wWzD
0D RSROVNRWIRODUHN DZLDN \UHNWRD RSROVNLHJR
2 URGMXFKXJRIJRZHZIRIRZ\P6CR| NWudUUF]QDUUFH
SDQDUMWB]HNZ Z\WVRNR FL ] QD]DNXSDG>HWGE®D
QDMP RGVI]\FK ]ZLC]DQ\FK ] EH]SLHF]H VWZHP Z UXFKX GURJRZ\P
3R AU FIRILFMDG@EHMUOHDGHUMINLH ][DBUH]HQWRZD \
JJURPDG]R@WWUSRNWPU\P RG]LES]LHEMHFKD®D
WHUH®@LDVWHF]INDSD P RG\FK URZHUJ\WW VAV XG]LOL
IXQNFMRQDULLXWRELDWRZHUR]ID X 5XFKX'URJRZHJR
QDPDZLDMEEH]SLHF]Q$HRBXV]DQLBRQRZRWZDUW\P
RELHNFLH
1DVWUSQ@EMHQ 6WDQLV DZ]\E\OVEU]JHSURZDGRQNXUV
VSUDZG|DMICHG IR RG]LH@DPWHPIEM]SLHF]H \ZWWDOF K X
GURJRZ\P /DXURD RWU]J\PD@DJURG\NWuUUHUUF]\
IXQNFMRQDULXV] 3RZLDWRZHJR :\G]LD X 5XFKX 'URJRZHJR

PLOGINBVLEDQLH.*: 7\PEDUR]JUOVWRZ®FJHVWQLNUHZ
RWZDUWNIZRLPZ\UREDPLLH]DEUDRUPZ QLW UD NFOR
QDMP RGVAFKRVWPBPIORZD WMZDUMLIDQW\F]@OFKLHN
RUDEDORQUZNR RIRG]LQ\ RGE\VLUSRNDE]LD D
UDWRZQLFZ\RKNRQDQGX XKPEZ GUXKHQ263 7\PEDUN

Z NWHU\KG]LHODSRRPRF\SRVINRGRZDQ@\PZ\SDGNX
] XGILD HP
NLHURZF\ L SDVD>HUuUZ VDPRFKRGX RVRERZHJR RUD] URZHUj\VW\
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FIHUZFZ V RGHQHSRSR XG@IHSODFPEDZSU]\ ZLHWOLF\
Z =DRH FIMEUDVLG]LHEUD] URJEFDPRE\UDGR @QRIBFKRG]LE
ZLOWR QDMP RGV]\FK
"ILHFL XFJHVWQLF]\ \ Z JUDFK L ]|DEDZDFK UXFKRZ\FK NWpPpUH FLHV]\ \ VLU GX>\P
SRZRG]JHQLHPUJHUA\HUR]GDZD/RF]|BIOMFK REUDM RG\F]H
RG RUJDQL]DWRWUA JDEUDN RVSUOQRMEDZ\ SU]\ PX]\FH
G\WNRWHNRZHM GR NWpUHM Z CF]\OL VLU URG]LFH L RSLHNXQRZLH

=NRQAH QLHG]LHFBHUZRDW\PED WPN\QNKLDPLHMVR®RURZ\
‘JLH 'JLHFND NWU\ SUJ\FLGCJQGC FD H URG]LQ\ ] WHUHQX JPLQ\
‘\GDU]HQUR]SRF]VIRRGSU]J\ZLWD|®EWN D Q\FU]HJuMWTPLQ\
7\PEDUN3DZ BWDV]RDD3U]HZRIGRQCBOG¥PLQ\ 6WDQLV DzU
S8UED VNOVWUSSURZDG]|CFSUHBD@WDQLBWZE\OVINSURV L
QDVFHQ@DXUHDWRYHQQRBURHJIOCBIXQ\7\PEDURRZ\VWUSDFK
QDHVWURZGURF]\|MVSR 8D \7\PEDUNRUDJ]LHFiuU%HVNLGX
3uU<QLHRPDV]DSWXWDF]HO Q68 7\PEDUSRSURZDGYXUQLHM
SR>DUQLAJONRBRKRWQLNREKRWQHE]LHO ®IGSRZLDGPDR
QLH DWZH S\WDQLD ]D FR RWU]J\PDOL JDG>HW\ MHGQRVWNL SR>DUQLF]HM
3RF]UF IDUW\V W\ FIISHM VIR QIRV]NPUZGRNRU]\VW PRQWD D RBM L
U\QNX]JLHFIPRJ \|MHFKD® OLQISWW]\REVWDZI68 3RG RSLH
VSUPERZZRLWHKSU]VWDQRZIKYNURQHWNESRPRFGUXKuZ
263=DZDGMNMD$UJHEZLFGVED D QIDDNRZ Q QI QW R P [XRAXD ]

] GUXKDPL L GUXKQDPL 263 7\PEDUN

5UZQRF]H @My RUIJDQLIPWRHWI\6WRZDU]J\V]BREHFRVUE

] 1LBH QRVSUDEQIRPFDQ@BDZ D--Z 7\PEDUN]PSHZQLPRF
DWUDNFWERUQKROBFRZQGLWRZDU]\V]GIQH\DW U X G]H]GHBI C
LPSUHUR]GDZGDUPRZOWEXNUREERSFREBRQADUWIREF]DN
3LUWRZ D FLFLHONMDFRZQUW\\J@HM:DFKODUBSRSURZDG]L D
URGILQ@QBIUVIWIOWVRELHQ@DMWDZFHEUXSMDQLPDF\MQBHZQL D
GPXFKD PMHNDND BRNDJLJDQW\F]EDRKLRNDIDORZD @/IZHD U]\
QDWRPLBPVW\PEDUIN*: =DZDGNDUVWRZIDLNV]ND FUZRLPL
Z\ PLHQLW\PL Z\UREDPL

2 JRG]LQLH ]JHEUDQ®RDMP RGV]\FK
XFIHVWQISRUZFHQ@R]GDRRORURZH

SURVINER2/— 1DVWUSGUWH\VNRF]QHM

PX]\FH XU]J]CG]RQR )HVWLZDO .RORUMZ

2NR RIRG]LQ\ LPSUH]GRELHJD D

NR FD D XEUXG]JRQH NRORURZH

LXPLHFRKLUWHLHRIUD]] URGILQDP

Z\UXV]\' \ GR VZRLFK GRPuz

i WGR 6WRZ DY\ VHAHQDS] H 2 MIE] 1 HSHQRSUZ QR ACIP
-DQD3DZ D—Z 7\ P EDINX
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FIHUZFD JRG]LQDFKSR XGQLRODIPKODRU]J\OHIJDMGR\P
ZLHWQ@LDPLH FUIKSRF]ULDPSUHYNLHURZ®RYDHVIND Fuz
VR HFWZIDO @G\|LHVSU]\MDRR]DEDZRBOBG]LHRID ZLH>\P
SRZLHWPR]XLHW{DEDZIDWURV]AMLIM UPDQLPDF\NDQ\ID N >H
VWUD>PR63 7\PEDUMA\ \NRQNXUVQDJIJURGDFU\L ]DEDZ\
NRQNXUWUD>RANIMH>G>DORXFHKD FRSFRIZD WBXNURZD
RUDQD SRV H\ P EDNXG ORFK RG\GDOVFHM FRLURJUDAXWCSL \
SUJHEXH®]QR FD@LH.*: Z 3RG RSLHH\KFHQN®G]DMRZC
8 =@FKRUNWPUB]EDZBEXEOLF]|@RWHPREUD RYuMWDZH
BWDV]HNUH]HQWRMIE¥]ND FRPHDOL]RZDUWWHGVLUZ]RWMHLD
SODQNQZHVW\FW E@BPLH FIBRGPINRZDSU]HGVLUELRWERP
VSR HF]H VMPDARDQJD>RZIZQUHPRQWM HWORED]DSURGIR
ZVSPOQHM ]DEDZ\ 6R W\V =DPLH FLD SDQ $QGU]HM %XJD VN
SRG]LUNRZGB®LD LUDGVR HFNRHEBBDQKZ\ 6NU]HNMOWN
SUJ\JRWRZDO®BEYHH]3JRGQLBODQHRMGE\WVLBMRQNXUM QNuZ
ZLOWRMD V-NWILHKW VJBRRE\ZLDQHN]J\JRWRZOQNH$DQLZ O
+RMQRWWDWGXRQNWHNSRWNDR LRDZVSUOQJHLOORZRQDH
ELHVLDGD ] NDSHOC 6NRFQL ] 3LHNLH ND

5$',2 5'112: <6A&=: 7<0%$5. 8

OLSB]HEXGANLHMLEOLRMWKHEMLL F]1B HMP ED U N X
]JDSDUNRZP|WUDQVPLEDMGQID1 1RZ\6CF] UDPDFK
:DNDF\MQUDMW\1 QD>\ZR] *PLQWV\PEDU®RNDIRQELH
SURJUDRSRZLDGRODHWD\WPEDUNRNROIRE]PDZLDQR
PLUG]LQQ\PR REHNWDFKRUW R KR WBIF\MQAFW\P
QLHGDZQRWZDUW\BLDVWHF]MXFKX SRZHURZHJR
:VSRPLQDR®LEOLRMKHOH F]D MW uUBBMG X M& ED
3DPLUFIDURGRZRWMDJERIJDWNVLUJR]EBRYJPDZLDQR
UMZQLHR ERJDW\PNDOHQGDUPSUH]NXOWXUDOQ\FK
L HGXNDF\MQ\FK QD WHUHQLH *PLQ\ 7\PEDUN -HGQGC ] IRUP HGXNDFML
SRSUIBXNMHVWWHUHQRZBNUBMI DUE\PEDUNM
VPDUWIRQRARJIJRBEIR D--HG\FM®UJ\FLCJIQBQ@uVWZR
XFIHVWQLN\\pU]SRSU]JH]DEDZUSR]QDZDOANDUE\
7\PEDUNX

:UuG R 5DGLR 5'1 1RZ\ 6CF]
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OLSFD PLHOL P\ RND]MU REFKRG]LE ZLUWHF
7\PEDUNs RQHF]@RJRGIDFKUFLZDHOX
OLHVIND FBRXG]LD X W\P Z\GDJBH QL X

VRERBMWQNWXDRIRIGHLQLHUR]SRF]C
VLOUXUQLMWL¥DHPQHIR(1 QDNRIWDFK
WHQLVRZ\FWEDUNXNWuUUYRLU RG]LD
D> XF]HWQLNpZQLHG]LRGE) WLIDFLUOWH
ILQD \ SR NWPU\FK Z\ RQLRQR ]Z\FLU]Fuz

*UJHJRU] ODWUDV 0 \QQH

-DFHN %DUWRV] /LPDQRZD

$GDP .UJ\W]WRILDN 0V]DQD 'ROQD

ODUFLQ DEX] .DVLQND 0D D
2 JRG]JLQLH Z VERWQIDW\PEDUVNL®N X
JHEUDVR U GUX>\Q\ZDOL]XMGQHWKEC
Z JUIWHUHQRZGENUBWDURE\PEDUNM
VPDUWIRQHBR SUJ\ZLWDQZWX]\VWNLFK
XFIHVWQLNHIZSR XUXFKRPIWHJIRURF]QGC
HG\FMIU\ QD VZRFKVPDUWIRQRRNR R
JRG]LQ\ RVWDWQKXD>\GBWDQ@DD\QHN
1DJURGW]HF]RZHEUUF]RQRF]HVWQLNRP
Z QLHG]LHOU SRGF]DV zZLUWD *PLQ\ 7\PEDUN

QLHG]IRMIRG]LQLHUR]SRFYC@OXUQLHM
3L MIOD>R2BM 'R U\ZDOL]DFRILLVRO
GZUMHBR]DFL URDMHWMWHDSIUH]HQW RZIJ \
RVWDWHF]QH Z\QLNL

.DPLO .UpO ODUFLQ 6DMGDN

-RDQQD :\UZD 5DGRV DZ .XOHZLF]

.DPLO OUR]JRZVNL -DNXE 3 DZHFNL

ODUFLQ .ZLDWNRZVNL ODUFLQ 3UJ\JRGD
2 IDNR F]VLOXUQL3HMNIR>Q 1 BI(1
: U\ZDOL]DAMU \XG]LD GUX>\QX$
=$%%$:$ -PLHMVE8&(3RG RSLHPLHMVFH
RUD] 3RG RSLH —-—-— PLHMVFH
:UD] ] IDNR FIHRLWXUQLBMMNQR>QHM
UR]SRFM:U7 XU Q IBHRMH FWZZNW pU\A LU \
XG]LDDHSUH]HQWDFIMHFLZWPEDUNXD]
3RG RSLHQRBR |DFLUWHMBOFHZ
NRQNXUHQFIPEK]FRND]DW WR HFWZR
=DPLH FUB® GUXJLPLHMVESODVRXDU
3RG RSLBHIQDWU]JHF7\PEDUNtMVZUUF]\
XFIHVWQLNERQ\ SRGDUXQNRZWD]

] SXFKDUDPL

3R ]DNR FJHQLX\ZDOL]DEMMWXUQLHMuZ
VSRUWRZB\BKV]IHEDWQDF]U BUW\NM\C
NWUHUBIFRCIHVSUWILHPWU%HVNLBXD]

] OD \P 7\PEDUNLHBLHVSH O®PG]LQQ\
Z\WWURB RG\FRLHV]ND FUZLQ\7\PEDUN
JRVWD QDJURG]RQ\ JURPNLPL EUDZDPL
3XQNWXD®QIRIG]LQLH UR]JSRF]ELU
NRQFHUNW SR %XR ND& GXUYHQRPHQDOQL
7RPDVGRUHNDNXESRUHADUWRDUHN
-DNXERVNDOQFKDDMHUPDWKBEREHEWM G F
OLF]QIW]\FLCJIXFOHVW QLINUFUH]SRG
VFHQU




6: ,172 *0,1<7<0 %$5.

2 VFHQBRPQRZD]HVSu6RNU
2UFKHVWWXBQHUJLFIQHSHUWXDUHP
Z NOLPDFED ND VNIWRMPUZSRUZD
JUXSOXGBRWD FPRUPDFEIIN DIGH
3U]JHP\V DBRNu 7RPDV]&]DGHUVNL
%RJIXV EZUERPU]JHIJRWIDXHWURY DZ
OHXV .U]J\W]WRE\UZD RUD] 3LRWU
%HGQDUFGRVWDWIN] XFKDF]RRHOX
FLHNDZ\PK]\F]Q\FRUD>H]D FRLP
VHUGHF]QLH G]JLUNXMHP\
1IDVWUSQDMFHQINURF\UMWPLQ
7\PEDUN 3DZH 3WDV]HN ZUD]

] IDSURV]IRQIRLEPL RGDUJPLQQ\
SUJ\ZLWIUJ\E\ \FXF]HVW Q LINUZU H ]\
RUDJ\F]\ZV]\VWNRIP HHDEDZBRQLP
J RYDEUD®LFLGHQDVBRHIFI\SRVSROLWHM
3ROVNLBEM+DPHUVNIRVHQD 6HM
5]HF]\SRV SRIROWHWDHM GD6WDURV WD
3RZLDWRDQRZVNLBURF]\V BU\D
5DGQ@RZLDWMHZuG]WDDRSROVNLHJIR
*UJHIR%LHGURUD&]HV DDZD®H
"\UHNWR®@\PEDUNO:6 : RG]LPLHU]
=LHOL RMD} FBU]HZRGQLF]GBHEAR
*PLQ\7\PEDURLRWAXIY]F]DNIVpUZ\
NLONGDQLDFIKHSSRZLWROBHVWQLNpZ
zLOWD *PLQ\ 7\PEDUN
3R RILFMDO®WZDUFLKHQ®U]HMU D
JZLD]GMLHF]RUXXWXYRION VN DIGH
6WDQLV .DOUSLHCHBNXDE]\PRQ&K\F
0ODJG]LQRUD]ODWWRZDOVN®%DUZQL

L >\ZLR RZLUW\ FDZ DGQBXEOLNC
VHUZXM@R DG\F\MQUDOVNIHORGLH
SR CF]RQHH ZLGUXMGCF\®\V HP
HOHNWURQLNL
3R QLHVSH QIRG]LQQWRQFHUWRZ\P
VIDOH VWZLGD VFHQU ZNURF]\ \
FKHHUOHDGH®INHNLH NDQFH/LWWOH
6WDUNWUYBISUH]HQW RZIMQHF]QMNR
6KRZ&KZLOBRZ\VWUSWR]SRF]W DU
G\WNRWHBORRDUWNWUUIRSURZDG]L
'DZLG -DURV] /LF]QLH]JJURPDG]HQL
XFIJHVWQLFALUWD*PLQ\ 7\PEDUN
SU\WWURMBH&IHWOPXRUHVFHQF\MQ\PL
EDZLO®LUWGRJIRGILQ\ Z QRF\7IN
]DNR F]\ LUOSLHUZVERSDQGHPLF]QD
LPSUH]D PDVRZD Z *PLQLH 7\PEDUN
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VRERWMZLHWRR®D XJLHMH U BHQ GHP L FRGHEM
VLOOHPRULDP :RMWBEWUX]ZNDVU]HOHFSWUWR Z\P
] NDDELQNXQHXPDW\F]QBORYLD VWU]HO (RLF\
/LPDQRZDOHPRULZPH) RG]LBRQDGRVUE*PLQ\
7\PEDUN
2WR OLVWD ]Z\FLU]FuZ Z VZRLFK NDWHJRULDFK
- PLHMVFD 7URMDQRZVND 20LZLD 63 7\PEDUN
.DVSHUVND .DWDU]\QD 63 7\PEDUN
.DSWXUNLHRURIKS7LZ /LPDQRZHHE\ \ XF]H 163
] 3LHNLH ND
—— PLHMVFD :LOF]\ VND /DXUD 63 7\PEDUN
'XGD 6]\PRQ 163 3LHNLH NR
ODWOGCJ ODWHXV] 63 7\PEDUN
——— PLHMVFD ODWOGJ )LOLS 63 7\PEDUN
:DZU]J\QLDN .LQJD 63 7\PEDUN
.DVSHUVND $QQD URG]LF
6]NR D 3BRGVWDZRZD Z 7\PEDUNX GUX>\QRZR ]DMU D - PLHMVFH
'RVNRQDOSILYDVRUZVSUOQDHSUH]IHQWHEERQRVWNL
BWU]JHOHEMLHMP NSW DGH X\8]DR O REBH6WU]HOHF
26: Z 7\PEDUNRUD3HVSR6XNuLP .RPLVKGXNDFML
1DURGRZHM Z 7\PEDUNX
0 RGILH®MU -DPLHMVEHNDWHJRAUUX>\QRAH Ny
UHGQIZFKN DGJVHNF\M@BHDWDQXVLBRZUGFD
SOXWR@X W\PEDNNLP6WU]HOWFWDUVYW U]JH CHF
$OHNVDQGUD %DUWRVLN RUD] VWU]JHOHF =6 5REHUW .ULHJHU
~QG\ZLGXD-ORUHMVEMDWHIRBYLHZF]ZW JUXSLH
ZLHNRZMMRE\ VHNF\M@B®HDWDQXVLDRLHM\LRH
Z NDWHUEFK RSFUZ ——-JUXSLAHHNRZBAM DOF]\
VWU]JHOHF =6 5REHUW .ULHJHU

SLCWHNPDMD URNRDVWDGLRQ/INIHWDQRZHM

RGE\ VLBRZLDWRZHW]\WNODRG]LHEINRO @HM

VWNDFK 3L NDUVNLFK FK RSFuz URF]QLN

'RILQD RIHM MMY]6K RSFN6]NR 3RGVWDZRIHM
Z/LPDQRZBFIUJ\FD7\PEDUNX]ZLGC]NMXW\P>H

ZH ZV]\WWNLFKF]DFK]\WNDQRQLNWHPLVRZH
R]Z\FLOVW]DIGHF\GRZD] XWA\D UQ+HP LHMVBIRE\OL

]JDZRGQLF\ ] 63 7\PEDUN

&K RSFHWUDG@LVN DG]LBIURM®LP :LNWRMF -DNXE
ODWUD¥DWU\WUR]HNOLNR DM H]DELWRZDNIXE
3HWUDQRZLF] ODUFLQ 6REF]DN ODFLHM 6]HZF]\N -
L VO VDPDGUX>\QDZDOF]\ DZDQWGR URJJU\ZHN
ZRMHZUG]NLPMOHSV]DZRG QLN IWHPU Q L FRWXV D
3DWU\N OUM]HN

= NROHLF]HUZFDPDVWDGLRQUHWPDQRZREE\ VLU

]JDZRG\SRZLDWRZHSL FR>QHMVWNBL NDUVNLH
G]LHZF]EWZRGQNIFH6]NR 3RGVWIZHK =DZDGFH

Z VN DG]LHNWRULPMZDN%DUEDURZDN.DUROLQD
1RZDNPLOLRZDNHURQLMMHMPHOBW DAOLZLD

. XOLJIXOKQVLRBLOBWDQLV]HB3DMI\FRMDGHF]ND
Z\ZDOFJ]\ \ — PLHMVFH B6HUGHF]QLH ZV]\VWNLP JUDW



:NUUWBIR]DNR FIHEDXNDRM]SRFULD . .
SLHUZ\SDNROR@LB]L HFLPLQV\PEDUN VRERWUF]HUZFEDNRUWDFHQLVRZAFKPEDUNRKGE\VLU

] %LHODN $FWLYH WUDG\F\MQ\ MX> 7XUQLHM 7HQLVRZ\ Z NDWHJRULL $0$725
3LHUZV]BIRDUXSRGZLHGDY)HBF]\Q' Y'ZDOLIEBWLEZ]L0 R ]DZRGQLN#RORVRZDRUNVWCSLRQR

2 DERZHMIG]LHVSDFHURZDGRH>NGRURIJU\ZDGRMHG\QEUZ\VWHRILHKSRZ\P\ RQLH@LWHQ
SUJ\URGQLEFCHVWQZFL0 ONDN>¥G]LDY SRVHE Sp ILQDOL FL URJHJUDOL VZRMC U\ZDOL]DFMU

7 IDEDZDFK LQWHJUDF\MQ\FK : ILQD RZPHF]X OHW-Q@NXEOL YUN*U\ERZBRNRQIDZRMHJIR
'UXJLHJ}QLDUXSBGZLHG]FLH[DJWHLNRZLH;&%H QERNPWIHWU\DHPHF]XRPLHMWWHBLAKDDVLFD
EDFUZNU3RWHP Z\FLHFINISUIHS \Q P QLF Z\JUD ] 3DWU\NLHP %XEXOGC ] 3RG RSLHQLD

VWD W NLBSR X EIUR IMH ] LRUSD FHUsR - NROHMERWUOVLHUSQDDRUWBWHQLVRZ\FKP ED UNG E\
IDSRUJH ZRGQHM VLINROHM@UQLHMLVRZ\NDWHJIROELZ25 0 RG]WHQLVL FL
7UJHBILHVSUG]RORUHNFRIUF]D VNLHIRUYM>Q\ELHNX SRGREQ\PR]LRPZNVINROH®LBICRND]MU

3DUNI(DURGRZI—ZJBRUOE:U_HHONLHMSDVSUDZG]LE VZRMH XPLHMUWQR FL Z RJQLX SUDZG]JLZHM VSR

[ZLHG]L D Z\WWDZ0 SUJ\URGOLF]G 'R 7XUQLBMKVWCSL]BZRGQLNRRORVRZDRUNVWGSBRQR
RUDRE HM U BLBIN DEIO BR W HIP S Hg L R o K R1IU\ZD@RDIF]H I L ORDRKE LAV W HRUHF KD UR Z FUTHIUD Q)
50\ IDEDZ L VSDFHL RNROLFBBONLCSDGBR JRGILQDIKQDNROHM QWD SDUFR]JU\ZNRZ\FK
‘RG]JLFNLFK L WO>QL VRODQNRzHMSUI\WIHG FIDV QD UXQG\ ILQD RZH
© PHF]XPLVWU]JRZVNLPHW@NXEOL VHL*U\ERZDSRNRQD
PLHVIND RERODNNRZHM N VD Z VWDURIPXHMWIH]HF LH
OLFKD -DVLFD JH 6 RSQLF Z\JUD ] 3LRWUHP 3HWU\OC ] *U\E



PDMDQD ERLVN2UOLNR]HJUD@®RWVWD \
WRZDUJ\WAHFH HL NQR>QBRPLUGYINH NC
SL NDUV]NMG6 RZDFRMLGUX>\QDPH 6]NR \
3RGVWDZRZHM Z 7\PEDUNX RUD] =DZDGNL
7XUQLRMXFKDUUMWPLQ\7\PEDURNRVWD
URJHJUZ@ZuFKDWHJRWLHNRZ\BRF]QLN

RUD] URF]QLN
\QLNL WXUQLHMX
.DWHJRULD URF]QLN
— PLHMVFH GUX>\QD 6SL#VN« 90DFK\
—_ PLHMVFH GUX>\QD 63 7\PEDUN
1IDMOHSWWU]JHOHFRULBRGUDFNASL#VN«
90DFK\
1IDMOHSV]\ EUDPNDU] -HUJXV .XONR 6SL#VN« 90DFK\
1IDMOHSV]\ ]JDZRGQLN $OH[ 7NDF 6SL#VN« 9O0DFK\
7RPDV] %XEXOD 7\PEDUN
.DWHJRULD URF]QLN
~ PLHMVFH GUX>\QD 63 7\PEDUN
—— PLHMVFH GUX>\QD 6SL#VN« 90DFK\
——— PLHMVFH GUX]\QD 63 =DZDGND
1IDMOHSV]\ VWU]JHOHF 20LZLHU OUu]HN 63 7\PEDUN
1IDMOHSEWDPNDU]-DNXEDSWXUNLH BI3F]

7\PEDUN
IDMOHYVARGQLMHQMDBOQWNRABENEV Y\ pwQLGQRFIHUZFRNR RRG]LQ SUJHJ7\PEDUN
9ODFK\ SUJHMHRKO@LEHRUOFS|LE O0LUG]\QDURGRZFR JX

%DUW RPLHM 6REFIDN 63 7\PEDUN  popyyNelRPOLGDUQRORIPSLMF]&HED F @G D U]HQ DR W X
EHEDVWLDQ .UJ\ FLDN 63 =DZDGND  gywpND PR>QD REHMU]JHE QD JPLQQ\P NDQDOH QD <RX7XEH

3RUDISLUWQVWPEDUNXGQLX F]JHUZFD
JRUIJDQL]RZD@HE UV NE]ODNL3DS LHVNQLP
WUDVLMEDUNUUBDSURE\PEDUN UDMGI]LH
XG]LDZ]JWOKF]QLRZHE]NE 3BRGUWRZ\FK

Z 7\PEDUNXRG RSLHODXDGFHIVSR6 M\

LP .(1 Z 7\PEDUNRUDIHGQRVWAREBUVNLHJR
6WU]HDOFD] RSLHQXPISDMBGR]SRFYCOV]C
ZLOUW@ NR FLHSBUDILDO@\P7\PEDUNX
Z LHDFMEJHVWQLWPM GX. QWHQHARBRRVWNL
6WU]JHOHGNLHM.P NSWDGHXWMRORGH
6WU]JHOHF 26: Z 7\PEDUNX
&HOHRDMGA RXF]FIHQBBPLUFELHONLHJIR
5RGDN®BLH>DZLUWHIBQBDZ D--RUD]
SRSXODU\VDXW\N®W\W\P FLH>MIGDNW\F]QR
SUJ\URGQLF]HM QD JuU]H 3DSURE
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SLWHN NZLHWRL@LFMDWWMWRUDEDGQ\FRLQWV\PEDUN
RGE\ RLULRVHQ@SIU]CWDRLE\7\PEDUN DNFKLU®G]LD
SUJHGAV]\VWNKF]QLRZILADXF]\PHA\GHOHJRZHVY]N i
] WHUHIPAL Q5DGQRUDF] RQNRZEWU]HONMW uUPR]SRF]UOL
VSU]CWBQULHZF]IH QLHEDU]HQEHRUNZQLRESRZLHIRC
RJUOQRSROVNGC DNFMU 6SUJCWDP\ GOD 3ROVNL
2 JRG]LQLH QDW\PEDUVNLRNXuMWPLQ\3DZH3WDV]HN
RILFMDBQUMZLWPHEUDQ\RF]IHVWQL®NAFMD QDVWUSQLH
SRV]F]HIJpDUXEXGD VLE Upu>QHHMRWR HFWZREDUBE\
SRVSU]CPMDEDF]RQHWHUHQ\ W\PVDP\PF]DVIZH =DZDGFH
3RG RSLHIQBXHNLH QIXXF]\FLAOHB]] XF]QLDRL5DGQ\PL
Z\SRVD>RQWIWUNDZLFRNDZRUNIDF]U®BU]CWSREHUZV]H
PLHFL &D H Z\GDU]HQLH SUJ\FLGCJQU R RNR R XFIHVWQLNWZ L WUZD R RG
JRGILQ\ GR JLQDOHEUDQRZRUNPEZ RSRQWPUH
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