% D*0,a2#y+2125 2-&=<=18%

, $5% 2 - & =<=1%33%0, y 6 =/%$& + (712¢#Y 2112 #y
A9LFWRULD LQ -HVX &KULVWRYM

A4XL /HV]F]\QVFLRUXP JHQXV LIJQRUDW 3RORQZDP
7ULXPSKDOLV IDPLOLD H[ TXD WRW 'XFHV WRW €HQ
$QMVWLWHY $UFKLHSLVFRSRY QXPHUDUH OLF}t

)

12: 2528&=1(
.5D/$32/6.,: 2-&(&+$(': $5'$,
1%

52. 3% 6.,
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' 52' =< 52"' $&<

SROVND E G]LH DOER].BKOHVS¥ZNBP VNLP .UyOHP
DOER QLH E G]JLH MHM ZFDOH

« WDP\ ZV]\VWRQEAX?2 :HQHGZ 26 DUPYW /DFKZ 2 /HFKZ
IHF K2 RVWDWQLP GQLX NIRGRQ % BW] VAHH JR

1DGWMGAa F]DV SRGVXPRZDQLDRUBRNXSUJHGVWDZLHRYD SU]JH
]JDPLHUINUYOHZ $IDFKQD BN3D VNL L ODWD QDVW SQH

67 3

OLMD 7TUJHFL URN 1DV]HJR 3DQRZDQLD MDNR .UyOD O}

SROVNLHJR

3UJHGH\YWNLP G]L NXMHP\ UG]JHQ @WGEPMOIRRP V]F]HJyC QL
5DG]LBAWD Q5D G]LHYOHZVRRNERP =LHPVNLP L OHQBRMNIUR
3D VNLP VWDOIHU®LBV]HERNXIDNBRyOD 3ROVNL

1LH MHVW VSUDZ SURVW ZVNU]JHVNNGY {@BHYIWKR BLROE W xH Q
PDSLH SROLW\F]QHM (XDRSU]HGHLDWD/WNLP QLHE\WX Z $ZL
ZLHOX 3RODNYyZ

3R URWSIR |JDPDFKX VWDQX -y]HID 3L&A&VXGVNLHJR QD!5D
.UyOHVWZD 3ROVNLHJR ]DF] WRPZPBBZV{DRM3ROWAVERLS p
ZL]Dp ] PDVR VN VRF MDSMHISKEFJEGROVN ]JDSRPLQDM F

MHGQRF]H$QLH QR NZRIM NUYyOHZVNLP WRBRZR®HMW, LH
3ROVNLP
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3R URMXONR SUJH] DNINRNINOBWQLH Z ODW®IEK OLF]\P\
FIDVX ZRUD\F]HOHE XEQROWNWMW DA F]ARZLHN LD SRPQLQH V]H
NUYyOHZVNRS$FW RORYDLS$SFLHIR]\GHQBQI®F\P ORS$FLRNUEX
#OHSRZURQ NWyDN FSIRDRMRNXSR PUVOMHF KHEREKRGHH QL

3RZRMHQQL 3UHPDUHWMNMQOQUHWWDRHA35/MDR A,,, 53R Z
ZL NV]JR$FL OXG]|GRZRKMIQUR KHUERZQMWR EH] SUDZG]LZ\FE
QD]ZLVN

SHaAaQL SRGWU]J\PXMHP\ 1DV]RQWARZPUZGUIDXO 1RZRURF]D\P
UYyZQRJRN WHERSU]JHF]\WDNQW PUHIWR|\VWNLFK [JDLQWHUHVRZIL
VHUGHF]QLH RGW®YRHIR IUDJPHVMM\PZ2Q L@JULEK ][DF\W XM H>\

635%:< .$5'<1$/1X($ 52. 3% 6.,

1LQLHMV]\P 2U G]LHP FKPMJPBERPDRILH WIONR SRNU:HS

VHUFD 3RODNyZ V]F]JHJyYyOQLH 1DV]\FK 3RGGDQ\FK DGH
FKELE\®R\ VNLHURZDp MH GR %RJD GR -H|XRBJIJREDWWMXV)D R
.UyORZHM .RURQ\ 3ROVNLHM E\ Z %RO\ VSRVYE FKURQ.OL
OLHV]ND FyzZ

'R VSUDZ QDMZDOQLIRMIV3IFK/NAP Z NWyU\P SUJ\SDGD VHW
URF]QLFD .RQIHUHQFML 3RNRMRZHM XNRHJVFBM™MX, :RM
#ZLDWRYDOLFJDPDNR FJHQLH ,, :RMQ\ #ROPWRFIHMGRE
.RQIHUHQFM 3RWNRMRZ

5yZQR URN WHPXV]\P 1RZRURF]Q\P QURVLXLS$SM AZaD 63
E\ WD SRSDU&D 1DV] SURMHNW JRUJDQL]JRZDQLD .RQIHUIIQF
20LZLKMR F] FHM ,, #RMMWRZDV]D SURSR]J\FMD VSRWNDQILD
VSUDZLH Z GQLPBKMD $' QD3RNRMRZ\P =MH.G]LH 2M[LZVALF
9RELVFXRVWMAG GBONH] A,.Z 5DER$FL JLIQRURZDQD

1LH SRQDZLDIPF WHM SURSR]\FML DOH ]JRGQLH ]D 64aRZLCPL
SUJ\MPXMHP\ ] SRRGRAWHESRNyMu RUD] AVWU] VDP\ SUREK ]
VWySu
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AG(FLH L JAR FLH PyZL F -X* EOLVNR MHJYW
QLHELHVANGHDZLDMFLH RJDUQL W\FK QLHPRF ZVNU]JHY]DI
RF]J\VIFIDMFLH WU GRZDWWHK GHNPRRRDM=D GDUPR RWU]\RDO
GDUPR GDMM.HELHU]FLH ]JaRWD DQL VUHEUD DQL 'LH
SDVDHXQL WRUE\ QD GURJ DQL GZyFK XEUD DQL vDQ%Da
ZDUW MHVW URERWQLN VZRMAIJRHMRBNAHHQMH BGR MDNLHJ P

OXE ZWGIRZLHG]FLH VL NWR Z QLFK MHVW JRGQ\ L WD P

QLHFK ZDV]H SRNyM ]VW SL QD QLHJR D MH OL QLH E
SRNyM SRZUYFL SRIEODVL NWR ZDWRUWHLSQLH E G]LH
VAXFKDU VAyZ ZDV]\FK Z\FKRG] F ] WHJR GRPX OXE PLDV
SURFK ]H VZRLFKDMW}JBSHZQLDP ZDV Z GQLX V GX O*HM E C
VRGRPVNLHM L JRPRUHMVNLHM QL* WHPX PLDVWX

%LD@D FPW\P NWyU]J\ 1DV] SRNyM RGU]XFLOL

-HGQRF]H$QLH Z W\PKWUDRSFLMD VNLP WAFXWREZBDFDP\ Vi_
GR W\FK NWyU]\ ]D ]DNR FJHQLH ,, :RMQ\ #ZLDWRZHM; PF
RGSRZLDGEZMDFDP\ VEL FGR ZaDG] 8B#DHOMONLHM %U\V:DQ

JUDQFML 5RVML 1LHPLHF SNLERQWLL DERFXVL 6aRZDFML /L
9RELVFXPRNYM :DP

&KFHP\ DE\$FLH GR VW\F]JQMDVRR L NRDWREIWHEHHOL YL

Z VSUDZLH .RQIHUHQFML 3RNRMRZHM .R F] FRI®I U)JRUHP: #Z

SU]\M FAW]H] 1DPBRZURWHP ASRNRNXUFLDV®WRAXWK \FK
VWyS

1DV MDNROWVWZR 3ROVNLH QLHBV]HADNMORYRYXPLHQLD Z
7HKHUDQLH -D&FLH 3RF]GDPLH L LQQH -DNR RILDUD ,
GR :D¥Y LPLHQLX .UyOHVWZRDSFNYWNEZHEIRU]H$SFLMD VNLP
U\FLA3D[ 9RELVFXRNyM ] :DPL

'R
H]>

,QWHUHV X¥MHD NDWMRWREISOHQLH JUDQLF .UyOHVWZD 3ROVANLF
'VFKRG]LH 3yaQRF\ LMRNXAQHW
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1D =DFKRG]LH FKFHP\ PLHp JUDQGED ZQHED A\DERAHLD VNLH
3RADEIFKKFHP\RG]\WNDp Z UDPDFK UZRS\DHIQBWLK RC
IHGHUDOQ\FK 1LHPLHF
1D :VFKRG]LH FKFHP\ PLHp JUDQLFH ] VLHUSQLD U
1D 3yaQRF\ FKFHP\ RG]\WNDp =LHPL2 6DPEH EIVHNF N
UDPDFK UHSDUDFML ZRMHQQ\FK RG 5RVML
1D 3R&XGQLX FKFHP\ RG]\WNDp =LHPL 6SLVN Z UDP
ZRMQQ\FK RG 64RZDFML

&KFHP\ WHDOOHJDOL]DFML z4DG] A,,, 53u MDNR IX@AXER XS

3ROVFH SR BRSIX]H] VIDAV]RZDQH UHIHUHQGXP
VIDaAV]RZDQH Z\ERU\ GR 6HMPHH JVURMX RZDQH AZ\ERU\p ‘
VL GR GHM®G]DREHED WM A DEBBROXWQLH QLH PMM QDMP
OHJLW\PDFML GR VSUDZRZDQLD Z&DG]\ D ZD]H]\ WR: OO
UHSUH]HQ@WRDDNYZ QD .RQIHUHQFML 3RNRMRZHM

]

-HVWHS$P\ Z VWDQLH |]DDNFHSWRZDp SRZV]JHFKQH Z\ERU\{GR
6HMPX :DOQHJR Z IRSPYXOMME)HHM L | JARVRZDQLHP MDZQ\

-HGQRF]H$QLH RVWU]JHJDP\ ZV]\VWNLH 1DURG\ #ZLDWD| D
V VLDGyZ OH RNXSDF\MQD Z&aDG]D] REFHBBR EREXM]F]HOLD
SDUaAD GR NRQIOLNWX ]JEURMQHJR D QDZHW ZRMQ\ EUD
RNXSDFWBQWOL QD V]\MDFKFBR @DWEO LOV]\PRJBW.$RW N D)
VL BEXQWHBRODN¥ZHJR ]D ZVJHON FHQ FKEFHP\ XQLNQ p
:aDG]D WhA,,, 53 HSUH]JHQWXMH LQWHUHV\ 1LHPLHF 86% /,]U

PROH 5RVML L LQQ\FK DO HDMPIDLGIQ@PIHPW WRSQLX Qi .H
UHSUH]JHQWXMH LQWHUHVYZ 3ROVNL L 3RODNyZ

SRODF\ QLH FKF ODGQHJR NRQIOLNWX JEURMQHJR ] NLPNNR(
KLVWRULL GLHADWROHUXM QD GaxXxov] PHWRURMISDRPMIH .5.F

SRODF\ NRFKDM ZROQRS$p L FKF E\p ZROQL

3UJHVWU]JHJDP\ SU]JHG %RO\P *QNWZHPVW\RIKHUW SRNEMX
RGU]XF
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3RODNyZ ]D$ D V]F]JHJyOQLH 3RGGDQ\FK .UyOHVWZD $3R
PRGOLWZ ]D ]DNR F]JHQLH ,, ZRMQ\ #ZLDWRZHM VSUHZL
3RNRMRZ\P

1DZRéXMI—NPHGQRF]HGBQLH-IDNEFI}RHQLD HSRNL NRORQLDOQKM
EURQL

1DZR&XMHP\ GR ]DNR FIHQLD ZV]JHONLFK NRQIOLNWyZ JEUR
SRNRMRZH

BURSRQXMHP\ ]D VWROLF $ZLDWRZHJR 3RNRMX X]QD[i *(
UR]VWU]J\JDp ZV]HONLH NRQIOLNW\ PL G]\QDURMBRIWMZ ]§ XC
.UyOHVWZD 3ROVNLHJR

3OVNL OR4AQLHU] PROH ZDOF]\p Z\4 FIQLH ZUREWWRWZE 2|

SROVNLAIJREURQWH. OL]DFML &KBPEMBXMBPWDBR RILFHUYyZ ¢RM
SROVNLHJR E\ Z\UD.QLH Z WHM VSUDZLH GRNWU\QDOQLFK VI

-DNR .UyO 3ROMNLDIO®\ REM OL$P\ =LHPL .RURQ\ .UyOHV\
VZRM XFKZDARGDZF] MXU\WG\NFM ]JRGQ Z SHRE®D ] 3UDZ
RZRF QDV]\FK]|QWDMH.p QD YWARBWH\NDNRURQQD RUJ SO

ILHVWHW\ AYHO530ROV]HZLD Z SUJHFL JX SRQDG GZyFK |
SDQRZDQLD QLH XV]DQRZD&D 1DV]\FK 8FKZD& (G\EWyZ ‘HW
VSRVREHP NRQZHSUHMML ADIRGQLH [5HPONROVYAQMELH M
5]HF]SRVSROLW .UYQBHEVWZR 3ROVNLH

]ZL INX ] W\P DSHOXMHP\ GROA %RGY¥JHZLL E\ GREWRZ
SRNRMRZR SU]JHND]D&D zaDG] .UyOHVWZX 3ROVNLHPX

— GQLHP VW\F]QLD $ ]JDEUDQLDRPG GIRD\PNRIFOH V'V ZL

3ROVNLIHIY®RQHM ZVSyaSUDF\ ] A,,, 53 W\WONRRDIAH ZRN XS F\|
ZURJL 3RODNRP
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/IDGHQ 3ROIDIN SRZLQLHQ EUDpWXOGILBRXQQLH MDN ELFUQ
MDNLFKNROZLHN AZ\ERUDFKu RUJDQL]JRZDQ\FK SU]JH] A%,
ODGHQ 3RODN QLH PROH SRGSLV\ZDp /LVW\ 2EHFQQ$F
IDVDGRZ¥YEKERUW ER VAXOHWIRW\PIGDGM]HM RNXSDFML 3RO VN

1LHFK $ZLDW VL GRZLH OH PLPR SRQDG PLOZRQFI3AHM CUP
NWyU]J\ ] SUJ\PXVX DGPLQLVWUDF\MQHJR ZUD] ] URG]LQD?PL
AZ\ERUDIFKFR GDMH RNRARUHNZHQFML Z\ERUF]JHM QLHZLAHO]
ZH.PLH XG]LD& Z IDVDERINBFRKZZ URNX GR HXURSDUOD
VAX0 FHRH IDFWRLHZDODQLX 3ROVNRUID]3RODDNAZGRZ\FK

Z\ERUDFK BRIAXy QD :LHMVNLHM XFKZDODM FHJR DQW\SRO

JUHNZHQFMD SRQLOHM 7 BRERHYABRNKK Z\UD.QLH
R]IQDMPL $ZLDWX OH 3ROGR$pPBMXIDEML 3ROVNL SUJK] ¢
PDVRQHUILFK UHSUH]H@W,DFBWYZ Z

"HGQRF]H$QLH DSHOXMHP\ MDNR .UyO 3ROVNL DE\ DNV
SROLW\F]QHJR 3ROVNL MDN QD SUJ\N&DG *U]JHJRU] %UDXQ
SREHUW :LQQLFNL HW FRQVRUWHV HDV¥PR SRIBDHA\SRZLEF
XFJHVWQLFWZR Z EROV]JHZLFNLFK Z\ERUDFK F]\ QLH

3UREOHPHP Z 3ROVFH MHVW ERZLHP V]WDE W]RG pR$ZL}F
Z\ERUyZ GR Z\ERUyZ RUUXGKMXMSDUWLH NRRDWHW\ FWF
]GDQLHP\4 FJQLH Z HHOXVQHDUHNZHQOMILW\PLIBBEL

EROV]HZLFNLHM 6]WDQGDURZ\P WHJR SU]\NANGHEIAV M HY/
SDUWLH L NRDOWMWHIARV\ QDLZQ\FK 3RODNyZ UREL IUHN.
AZ\ERUDFKu AMHGORF]ISOPMBDQPOXV]RZL .RUNNEUDZR
VXEZHQFML ] EXGOHWNRQMHNFML QLH SU]JHNURF]JHQL)D
Z\ERUF]\EKO BZDpZ NRV]X 7R VDPR UREL *U]JHJRU] %UDX) L
7R RQL GHOBBWR\PA]XMYH@ ROV]BRISU]H] VIWXF]QLH ]ZL NV]
IUHNZHQFM

1RWD EHQH GREUJH E\ E\&R DE\ *U]HJR U] Z%W ®X®D A WORERYILV R
JH VZRMHM ZLDUR&RPQHM SUJ\WL JL QD ZLHUQRS$p SUJ\\]aF
MDNR$ QLH PDM ]DPLDUX GRWU]J\PDp

%LDGD ZDP ZV]\WVWNLP NWyU]\ SUJ]\VL JDOL$FLH Z REHFQR
1LH F]\ FLH WHJR ZL FHM D MH $@XENXW R NNRFROPDLNMRIO: DIV B 2L H |
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WR E G.FLH ZLHUQL #OXERP D QLH .BV$QF EHR ZXBRHRWAR FZQ ¢
VaARZD NWyUH Z\SRZLDGDFLH"

0\ RG QLNRJR QLH RFJHNXMHP\ VNADGDQLD $OXEyZ ZLAUC
GREURZROQLEHF&RMMH Z\SHA&QL

ow

A64\V]HOL FLH UyZQLH* *H SRZLHG]LDQR SU]JRGNRP 1Lk E
OHF] GRWU]J\PDV] 3DQX$VZIHMDPUBRELIDGDP :FDOH QLH SU]\
DQL QD QLHER ER MHVIWQW QRQHMPLR*\ PR MHVW SRGQY*NLH}
DQL QD REBUR] ER MHVW PLDVWH P QAL HXDN MEZIRM . UYEORZ . Q
SUJ\WVL JDM ER QLH PR*HV] QDZHW MHGQHJR ZARVBFXF]'QL
ZDV]D PRZD E G]JLH 7DN WDN QLH QLH $ FR QDGWR MK VW

35=(6752*, .5B/$% 32/6.,

6URZDG]QM QDV REFH ZRMVND XFKZDOIRZBOWmMZF G

QDV VWU]HODp MDNQ®R AMDBAMN QLH]QR$Q s RREFFW N R DH.
RJUDQLF]AROQR$FLRZH SRZDODM QDP SaDFLp JERGRZHA Z
]JDWUXGQLDM SRQDG PLOLRQ SLOQXM F\FK ]QBERVPWI]:GQ
PDQLSXOXM Z\ERUDPL VDPL Z\ELHUDM /\GyZ L PDVRQyZ C
D QDV]JHM UHDNFML VSU]JHFLZX QLH PD

5] G] QDPL /2%%<#&, 0$621, $*(1&, 2%&<&+ 3% 67: & 1
08/7,%$*(1&,

BUH]\GHRW H3$QGU]JHM 'RGDL FR$ ARRQLQPLPR 1DV]\FK
QDBPQLHNROHM@®ZUDMXMH &KDQXN VSURZDG]D REFH ZRMYV
Z\V\a4D :RMVNR 3ROVNLH ]D JUDQLF DNFSRBWREWEBEMSNV'DZ
VWU]HODp REF\P ZRMVNRP DO\ BRWPOMKZ JH Q G HAU Z IDERH FM
UR]ZR®RUQRJIJUPRZV]HFKQ\ GRVW SROK DIONBK VSHNXODF\MC
JLHAG ILQDQVRZ EUDN QDURBREZHSIMNKBEMIDR RN QLF ]
SNUDLQ %LD&ARUXVL L /LWZ G]LWROHWBRMYNDQD Y& P & WI
PDVRQHUL Z 3ROVFH X]QDMH NXOW 3LAVXGVNLHJR N F
Z\]QDMH MXGHRFKU]JH$FLMD VWZR HWF

3DQLH $QGU]HMIUMPBHQFLH ,,, 53 ZUD] ] PDA0RQN
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.ROHMQ\ UD] QDSRPRIIW\W\P UD]HP SRG .DWUR%BRPHM

=PLH FLH VZRMH SRVW SRZDQL

5RN WR URN NROHMQ\FK EROV]HZLENLEXK BRWFIQWYZ QL1]\Z

-DNR .UyO 3RBABVWMWINFESWXMHP\ WHM IDVDGRZHM DXV'RU
.RQVHNZHQWQLH RSRZLDGDP\ VL |D MDROWLFKZ\:RL
3UJHGVWDZLFLB®MPLNDFK =LHPVNLFK Uy0QWPK 6WNHPHE C L
'DOQ\P

%ROV]HZLFNLH W]Z AZ\ERU\p FDANKR@DMLHA K& UJJX FPLDPAN D J D ¢
IDVDG KXFS

SUJHVWU]HJDP\ WHO UG]J]HQQ\FK 3RODNyZ OH WDN PRUDDQI
QDZHW NDUQLH RGSBUIBDG®H®EQ\ SRODNBPRLG F QD WH
SVHXGR AZ\BRARGSLVXM F /LVW 2EHFQRS$FL W\P VDP\E D
GDPWNXSDFM L ]QLHZDODQLH 3ROVNL

-DNR 3RO\ ZyM KLVWRU\F]Q\ XVWUYM 5]HF]SRVSROLWHM

=DF]\QDM F RGPBFPL =JURPDG]HQLD 2LHMW¥KMLHLHMVNLH ¢ Z
OLDVWHF]NDFK PDP\ 6HMPLNL *URG]NLH L *PLQQH Z 0ILDV
'ILHOQLFRZMRGINLH L *PLQQH Z 3RZLHFLH PDP\ 6HMPLNL
QDVW SQLH 6HMPLNL 3URZLQFMRQDOQH :RMHZYGINLH *HOQ
:DOQ\ -HGQR ] GUXJLHJR Z\QLND &]\ PROH E\p FR$ OHSV]HJ
NOLN NDPDU\OL

OXWHJR NDOGHJR URNX RRANRZAHIEIA\MONMRGSRZLH QI
V]IFIJHEOD RFHQLD SUDF 3U]JHGVWDZLFLHOL 5DGQ\FK
3UH]\GHQWYZ 3RVAYEOUHWFD VNZLWRZDQLD L ZYR¥RIDVXWE UL
]JPLDQD 3UJHGVWDZLFLHOD

VLHUSQLD NDOGHJR URNX RGSRZLHGQL 6HMRMHEN QB SXW
ZDNXM FH PLHMVFD QRZ\FK 3UJHGVWDZLFLHOL

'VI\WVWNR G]LD&D EH] ODGQ\FK RNUHVRZ\FK WHWRQX]F ZL
\ERUF]\FK L IDVDGRZ\FK VHUERURZMFK AZ
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.DOG\ PROH L$p QD 6HMPLN QDMQLOV]HJR V]F]JHEOD L VWDUI
VDPHPX ZHRS$WUGIX Z4DG]\ L SRGGDp VL FRURF]QHM RFHQL}

6SUDZG]DM F\ VL VDPRU] GRZLHF DZDQVXMH L XF]FLZLH D!
NRUSRUDFML 2VRED QLHNRPSHWHQWQD OXE QLHXF]FLZD
SRSU]H] EUDN ]DXIDQLD

P Z\OWNM JD GIRMREBRUD] ZL FHM XPJFRLELE MDN Z SRUJ:GQ
ILUPLH F]\ NRUSRUDFML

6\WWHP 6HMPLNRZ\ MHVRSBWWHEGBPRNRQLH Z\PDJD Z PLL U
DZDQVX FRUD] ZL NV]\FK NRPSHWHQFML L XF]FLZRS$FL ¢ =L
ZLQLHQ E\p JRG]LZLH Z\QDJUDG]DQ\ E\ QLHQ®X®EKAR JR CRU

8675D- 32/,7<&=1< .5D/(67:$ 32/6. (*

%Db*
&<:,/,=$&-%2/$ B+5,67,$147$6
&+5=(#&,-%$ 65b/ 32/6.,
5%$'$ 67$18 .5D/(67:$ 32/6.,(*2

5%'$ .5D/(:6.%
5$'$ 32.2- 5%'$ :2-(11$2 58'$ % (=3,(&=( 67:$ 1$52'2:(*2
6(-0 :$/1<
6HQDWHQDWRURZLH
JJEBRVHO¥VMN®VERZLH =LHPVF\ REUDQL QD 6HMPLNDF =I
6(-0,., =,(06.,(
*HQHUDOQH
'RMHZyG]NLH
3URZLQFMRQDOQH
3RZLDWRZH
*URG]NLH
*PLQQH
'LHFH ZLHMVNLH
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8675b- 32/,7<&=1< ,,, 53

#:,$72:$0$621(5,%
VIMRQL$FL MPOGPFL$SLURWH \HWBIQFR BVWKHF L
&<:,/,=%$&-% 6=%3731(H2 1 .55&-%
6=()2:,( 3$57PDVRQL
35(=<'(17PDVRQ"
6(-02 /2/$"
BHQDWRURDLUHW\MQL IXQNFRMRYRQLXV]H

,]JED SRVHOB\RVBRZAMHUW\MQL IXQNPRPMDYRQILXV ]
IDVDGRZH Z\ERU\ SDUODPHQWDUQH

6HMPLURB :RMHZYyG]NLH

5DGQL 6HMPEZNRZNV]RIFUWI\MQL IXQNFMRQDULX
IDVDGRZH Z\ERU\ VDPRU] GRZH

5DGQL Z 3RZLHFLH OLDVWDFK L *PLQL

FI] VWD UW\MQL IXQNFMRQDULXV]H
IDVDGRZH Z\ERU\ VDPRU] GRZH

=HEUDQLD :LHMVNLH

672/,&% $32672/6.% $ 32/6.%

1DV]\P ]GBE®LGD NDWROLFNLGHM ZIROULMMV]H JQDF]HOLH

SR]\FMD ]QDF]JHQLH L RGG]LD&\ZDQLHY6&\WRIDL FWZIR VDMR (. D 9

URN X ZiADG]D GXFKRZQD L $ZLHREND SRERPQAEHQLX: QI
SRGVWDZLH SRGSLVDQHJR ZNRUDNFOFEDWAX,, Z53@aQL
ZVSYyiSEPBAINRQWEZB®BROVN L 3RODNyZ

“HGQL RZOON QUHRNRPXQWMRFMBUKXE]\ IDAV]\Z\ HNXPHQL,P
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2ELHZEADG]H NOHHJYOQLH Z&aDG]D GXFKRZQD PRJ REDZLD}
.UyOD 3ROMNVIWZD 3ROVNIRGBDRUBK X]QDMBGIK .UyOD
3ROVNL -H]XVD &KU\VWXVD

'ODF]HJR™

%R .UyO 3ROVNL PD SU]J\ZLOHM QDGDQ\ SU]JH] 3DSLHOD: 6\
VNADGDQLD ] XU] GX BRUNKBYZ ERMFRF]\ZL$SFLH NRUJ\VWDP)
PDP\ ]DPLDU NRUJ\WWDp Z SUJ\V]aRS$FL

1DV MDNR .Uy@MDBRERWWNE] NRONRUGBWBMPR]\A,, 3

8]QDMHP\ WH NRQNRUGDW\ MDNR VSUJHF]QH ] SROVN{ U]
NUYyOHZVNLHIR]QDMAP\ MH :pP1( Z .UyOHVWZLH 3ROVNLP
8]QDMHP\ ]D V&XV]QH VWDQRZLVNR 3DSLHOD 3LXVD ; (Z\L

A9HKHPHQWHU 1RVURNX IUDJPHQWOBRI@EOHN\P SRJO GAP
MHVW RGG]LHOHQLH SD VWZD RG .R$FLRAD 1RWD EHOH
SRZV]HFKQLH SDQXMZFHM PIRH®R W]Z NRQNRUGDW\ QL
DQL MHGQHJR NRRXNROMGBWXH ZR®W]JHVL SUJHQLNDD
UR]JG]JLHODD

AR OH SD VWZR PXVL E\p RGG]JLHORQH RG .R$FLRAD MHV\
IDAV]\Z\P QDMEDUG]LHM V]NRGOLZ\P E&4 GHP 3RJO G NHC
]JDVDG]LH ZHGOH NWYUHM SD VWZR QLH PXVL XQ®DRDp ‘MD
NXOWX Z SLHUZV]\P U] G]JLH ZLQQ\ MHVW ZLHONLHM QLKVS
JG\0 6WZYyUFD F]4RZLHND MHVW WDNOH 7\P NWyU\ XIXQCRZ
XWUJ\PXMH MH Z LVWQLHQLX WDN MDN XWUJ\PXMH QDV]H L
QLH W\ONBWRU\NXOW DOH SXEOLF]QH L VSRAHF]QH [GC
XKRQRURZDQLD *R

3R]D W\P SRJO G WDNL MHVW RF]\ZLVW QHJDFM SRUJ/GN
2JUDQLF]D RQ G]LDADQLH SD VWZD GR SR$FLJX |D SRP\30C
Z W\P O\FLX MDNE\ E\d WR BRIOR]W\FFOI\FK VSRAHF]QR$FL L F
QD QLP VL VNXSLD ]D$ Z ODGHQ VSRVYE QLH ]J]ZUDFD XDJ
PX WR REFH QD RVWDWHF]Q\ FHO W\FK VSR&HF]QRS$EL

V]F] $OLZR$p MDND MHVW FHOHP OXG]L SR W\P NUyYyWNLF

/IHF] VNREJHRFQ\ SRU] GHN U]JHF]\ MHVW W\PF]DVRZ\ L PD
SU]JH] FIARZLHND WHJR FR MHVW GOD QLHJR QDMZL NV]$P 1
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] WHIJR UyZQLHO Z\QLND OH $ZLHFND Z&DG]D PXVL QLH
WHPX FHORZL OHF] WDN QDV EX\ELZZRSRPDVPP XG]LDA&H

V\O

7HQ VDP SRJO G Z\ZUDFD SRU] GHN RSDWU]JQRS$FLRZR X YWI
Z $ZLHFLH NWyU\ Z\PDJD KDUPRQLMQHJR SRURJXPLEQL
VSRAHF]H VWZDPL SD VWZHP L .R$FLRAHP , FKRp RE\GIZD
MDN L UHOLHJEMQWWZRRANRU]\WWDM ] ZaD$FLZHM VREL
SRU] GHN VSUDZXMH Z3dDG] QDG QLPL

= NRQLHF]JQR$FL SURZDG]L WR GR WHJR OH ZLHOH UJHFJ]\ 2
Z]1JO GX QIRERSZLH VSRAHF]QRS$FL PXV] XWU]\P\ZDb ]H VRE

8VX FLHRIRPLHQLH PL G]\ .R$FLRAHP D SD VWZHP D VNXNNI
WR OH WH ZVSyOQH VSUDZ\ VWDQ VL .UyGaHP RVWU\
FR VSRZRGXMH OH GRVWU]HOHQLH JG]JLH OHO\ SUDZ¢D
WUXGQRS$FL L] SHZQR$FL SRZWWDQLH ZLHONL ]DP

2VWDWHF]QLH SRJO G WHQ Z\U] G]JD ZLHON NUJ\ZG VOPH
$ZLHFNLHPX SRQLHZDO QLH PROH RQR GDOHM IXQNFMF.QR
JG\ QDOHOQH PLHMVFH QLH MHVW SR]JRVWDZLRQH UHOLJLL
L NUYOHZVNLP QDXF]\FLVH/OMIPFRHDZMJGQLHQLDFK GRW\F]{F\F
RERZL JNyZ OXG]L

'ODWHJR 5]\PVF\ 3DSLHOH QLJG\ QLH PLOF]HOL JG\ Z\PDJD3
Z REDODQLX L SRW SLHQLX QDXNL GRW\F] FHM UR]G]JLD X .
JODPLHQLW\ SRSUJHGQLN /HRQF]JHJYQQVSRYWBNR L | ZLH
SRZDJ Z\d4R0\a NDWROLFNLH QDXF]DQLH QD WHPDW (UH
XWU]J\P\ZDp VL PL G]\ W\PL GZRPD VSRAHF]QRS$FLDPL

OyZL RQ A= NRQLHF]JQRS$FL PXVL LVWQLHp PL G]\ QLPL R3S
NWyUH VAXV]QLH PROH E\p WRUYKQ@DNQH LVWQLHMH PL
GXV] u , VWZLHUG]D GDOHM A3D VWZD QLH PRJ EH] ZiHC
MDN JG\E\ %RJD ZFDOH QLH E\3R WURVN @LHEDOMHO AMDNI
DOER QLHSU]\GDWQ RGWPLHDPp |JD$ .R$FLyd SU]JH] %RJ
XVWDQRZLRQ\ RG O\FLD SXEOLF]J]QHJR RG XVWDZRGDVV
P4RG]JLHO\ RG URG]JLQ\ RGHSFKQ p MHVW WR ZLHONL L

AB5uF\A,, 53
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GQLX VW\F]QLD $° NRUJ\WWDW\E NUSOHDWRN FK
QRPLQRZDOL$P\ QD 8U] G 3U\PDVD .UyOHVWZD 3ROVNLHJF
DESD -DQD 3DZ&D /HQJ ] VLHG]LE 3U\PDVRVWZD Z /LFKHC
3U\PDVD .UyOHVWZD 3ROVNLHJR RGE\d VL FIHUZFD: $
6WDU\P

. GQLX JUXGQLD ®RNX Z\GDOL$MQIGAVNL QD =DPNX *CLH
NWyU\ SRQLOHM Z F] $FL SU]\WDF]DP\
35($0%84$
3RPQL G]JLHG]JLFWZD 1DV]\FK SUJRGNyZ L 1DV

3HAQL SRG]LZX ]PDJDQLRP 1DV]\FK SUJRGNyYZ LiSR

=LHP .RURMZD WBYROHWLHIR D V]F]HJyOQLI1 3

SUDJQ F [DGRRYXF]\QLY FLHUSLHQLRP 3ROL Ny

]JPXV]HQL G]JLHMRZ\P ZLDUR&ARPVWZRP .U]\nDHKy?Z

WX QD =DPNX Z *QLHZLH UD]HP ] 3RVaDPL

RUD] GRVWRMQLNDPL NUYyOHZVNLEL

JJURPDG]RQ\PL WX QD 6HMPLH :DOQ}P

SRVWDQRZLOLRP\ Z\GDY QLQLHMV]\ (GiN\

] GRQLRVA\PL 1DV]\PL SRVWDQRZLHGLEC

L SUDJQLHP\ E\ QD ZLHF]Q UJHF]\ SDPL WN :\a
('<.7(0 *1,(:6.,0 $

$UWINXaA
=(5:%1,(=H: = 2% (&1<0 3%$3,(67:(0 672/,& $32672/6.
:$7<.81 =6,('=,% : 5=<0,(

.UyOHVWZR 3ROVNLH QLQLHMV]\P HG\NWHP JW\Z
SDSLHVN RSLVDQ\PL SU]JH] 1DV]HJR F]FLJ
GRNXPHQFLMGHDWIRMREFD ; ZLHNX

8Z2DnDP\ nH SDSLHVWZR ]JRUJDQL]JRZDQH QD

$SRVWROVN 3D=VWZR .RRFLHOQH 3D=VWZ L

IHAKYZ 6DUPDWYZ :HQHGYZ 'RZRGyZ MHVW {ZL
=DNRQHP .U]\nDFNLP DOH SUJHGH ZV]\VWNLP
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ZLHNX :9,,, RUD] NRODERUDFMD ] QDV]\PL FLH
3DSLHVWZR RG NR=KBRPQLDARINX QRHUYOHYW
PRPHQFLH MHJR ZVNU]JHV]HQLDRUDNDBWNR Z)DCI

QLH JURELAR QLF E\ MH SRSUJHY L ZHVSUZIHY

.UyOHVWZR 3ROVNLH SUDJQLH EXGRZDyY F\{LC
QDXF]DQLKUWWXVDRRUD] 3D=VWZR %RnH RSDUW
7RPDV]D DOH EH] LQJHUHQFML 3DSLHVWZD

3DSLHVWZR X]QDMHP\ ]D SD=VWZR L MDNR

6SUDZ\ ZIDMHPQ\FK UR]JOLF]H= L SUHWHQVML

= GQLHP RJARV]JHQLD QLQLHMV]HJR (G\NWX
SU]JH] 6HMP :DOQ\@ ZV]HOND MXU\VG\NFMD
:DW\NDQ QD =LHPL .RURQ\ .UYyOHVWZD 3ROVNIEH.

7DN ZLHUQL MDN NDSAMP®RU .GyDHAMWAHD Z3RORMYL

QDV]HM VWURQ\ E G]JLH X]QDQH ]D LQJHUHQF

3URVLP\ ELVNXSyZ DE\ GR GQLD F]HUZFD $
.UyOHVWZD 3ROVNLHJRERNRMAMKNESHPHELDN XS D]

M:RMFLHFKD 3RODND
™6WDQLVADZD * GHFENLHJR
™6WDQLVADZD ']LZLV]D
M:LNWRUD 6NZRUFD

M D]JLPLHU]D 1\F]D
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3URVLP\ (SLVNRSDW .UyOHVWZD 3ROVNLHJR 3R
3ROVNLHJR R SUJ\JRWRZDQLBUWIHJIJRRZ] CREBQIQ HM

URNX QD NWyU\P WHQnH 6\QRG SRGHMPLH
.RRFLRAD NDWROLFNLHJR QD =LHPL .UyOHVNZ
ELVNXSD GDQHM GLHFH]JML GRNRQ\ZD& .UyO
WHUPSLQEHX .DQG\GDWyZ SU]JH] .DSLWXAa 'LHEH]
2ELRU\ NDQG\GDWyZ PXV] E\y GRNRQ\ZDQH Z:VS
1DV]\P ]GDQLHP REHFQD IRUPX&aD RUJDQL]LFN
VSRVYE RELRUX 3DSLHnD MHVW EEQ@Q\ $ENRAE\SR/
.RRFLya 'ODWHJR QRPLQXMHP\ QLQLHMV]\P &
-H]XVD &KU\VWXVD MDNR $SRVWRA4D 6aRZLD=V]I
.UyOHVWZD 3ROVNLHJR 6XJHUXMHP\ E\ SRVIF]}
REUMBRGDWNRZR $SRVWRAYZ D &L 3ESLFNELYD
NWyUHJR RELHFXMHP\ VIDQRZDY Z ][DNUHVLH{ QI
-HGQRF]JHRQLH X]QDMHP\ MDNR RVWDWQLHJR :
%HQHG\NWD ;9,
ILF] F VLHpPDABEGNHP SU]JH] 3DSLHVWZR 1DV]HJF

.RURQ\ .UYyOHVWZD 3ROVNLHJR

.UyOHVWZR 3ROWMXMH QERVWDQRZLH= ,, 6RER
SRWZLHUG]DM F MHGQRF]JHRQLH SRVWDQRZLHQ
6HMPLH :DOQ\P Z 3DUF]JHZLH $° R LOH Q
(G\NWHP

SRVLaANRZDOL VL RSUDZ OLWXUJLF]Q FKRUDa
QDZHW ]DOHFDOL ZLHUQ\P SU]J\MPRZDyY .RPXQ
SRQLHZDWZB®D AIHWVORNURWQLH U]JXFDarR NO
VWDZLDP\ XOWLPDWXP REHFQHPX 3DSLHVWZX I
ZV]J\VWNLH NO WZ\ ] .UyOHVWZD 3ROVNLHJR

o>” \BA
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$3(/ '2 1,0,1%$7D: 1% %,6.83D:

88UDV]DP\ NDOGHJR ] RVREQD 1RPLQDWD QD %LVNXSI

QRPLQDFM ]JH VWURQ\ 3D VWZD :DW\ND VNLHJR YHO %6W

GRUR]XPLDRQWUDVV\IJQDWFRA MHY3M ]JJRGQH ] .RRQNRB|GDWE P
6WRO$FRVWRIOVNOLSFD URNX MDN QLOHM '] 8 QuU: S

DE\ W\FK QRPLQDFML EH] ]JR@GLH. Sy DVMPRE DOIL

1D =LHPL .UyOHVWZD 3ROVNLHJR RERZL ]XM QDGDO EXOC(
.UYyORP 3ROVNL SUDZR PLDQRZDQLD ELVNXSyZ
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SU]J]\MLH ZL F QRPLQDFML R]QDF]Dp E G]JLH ELVNXSVWZR .
ODGQ\P SUJ]\SDGNX Z UDPDFK .UyOHVWZD 3ROVNLHJR

Ul

'LHUQ\FK L 3RGGDQ\FK .UyOHVWZD 3ROVNLHJR XSUDV.DP
QRPLQRZDQHJR SU]H] 6WROLFZ\SSRASVUMDEVNIRE %X8D
QRPLQRZDQHJR SU]JH] .UyOD 3ROVNL

2G1DV]J]HM HOHOWEFHAD $ URNX X]QDOL$P\ W\ONR MHCGQH
=LHPL .UyOHVWZD 3ROVNLHJR WM - ( DNEBPDR- MG QFIRE b OH
3U\PDVD .UyOHVWZD 3ROVNLHJR /HIDWXV QDWXYV

.DOG\ ELVNXS NWYPX@®PDKILXP X]QD GR FIHUZFD $
3U\PDVD .UyOHVWZD 3ROVNLHJR -&D DESDD-M@MD @GDEZ VL
IDFWRVNXSHROHZVXI®DZDQ\P SU]JHHZUDWDP\ XZDJ OH CLH
X]DOHOQLDP\ $NWX KRPDJLXP ZREHF 3U\PDVD .UyOHVWZD
QDWXV RG EH]SR$UHGQLHJR X]QDZDQLD 1DV MDNR .UyOD 3

$ FRQWUDULR FL ELVNXSL NWyU]\ WHJR $NWX KRPDJL}P
ELVNXSDPL A,,, 53p L 6WROLF\ $SRVWROMNLR M D\QOLGIH X]
JHQHUDSQH] .UyOD 3ROVNL

=PXVL 1DV WDND VI\WXDFMD &R FXQRHNVQIQHQR ELVNXSYy.
FR VSRZRGXMH RNUHVRZIH |MPNHRV]DH ZLHUQWW \EN®SYZLEOL
EROV]HZLNMIFKRQNRUGDWR ¥ CFHKZIAMEXMHP\ WHPX [DUDG]LJ
VSRVYE QLH ZSURZDG]DM F\ FKDRVX DOH QLHVWHW\ DL}
REHFQ\FKUKLFHKYZ Z3dD$FLZHM RFHW)QVANWXPEWIND ZUDFD! GF
NRUJHQL NUyOHZVNLFK L QLH FKFH E\p SD VWZHP EROV]HIZL

3 RODF \

2EHFQD Z&DG]D WM A,,, 53p VIHUPXMH KD QDYMWQLZHSRS30

URNX REFKIRGIR$Pp KXF]QRHFLH RG]\VNDQODDB J@R DS G
IDFWR OHFUHGYPDVRQHULL Z 3ROVFH

SUJ\SRPQLMP\ ZL F VRELH OH XSDURONDDLER\.UYyOHVWZR 3KOV

5]JHF]ISRVSROLWD 2ERMJD 1DURGyZ ] .UyOMRJIX6WWHFLY &D
SRQLDWRZVNAPVRQHP L 3U\PDVHP .UyOHVWZDD &BHR VN HJ
SRQLDWRZ2VRALYRQHIRZVWDOLS$SP\ Z -WRNKRBILAVXGAVNLP
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PDVRQHPD F]JHOH L SLHUZV]\P 3UH]\GHQW HPUXWRZ EB UL 10+
PDVRQH®|\ WR QDSUDZG E\4R RG]\WNDQLH QLHSRGOHJAFRS$FI

&]\ WR WDN WUXGQR ]DXZDO\p OH 35ACRKESHMNEEHEQIDANZ . DP
URO MDN /HQLQ Z 6RZLHFNLHM 5RVML

&R & F]\ /HGLRAVXGVNLHIJR L +LWOHUD™

1D SHZQR LGHRORJLD $ZLDWRZHJR VRFMDOL]PX O0O\GRZ
DIJHQWXUDOQ®HEPN.VP\] PDUQH Z\NV]WDA&AFHQLH RUD] QLVNI
ZRMVNRZH

-y]HI 3LAVXGVNIDPR]ZD FIHPW\JDGLHUD REZRAZBAUMWHP
1DF]JHO BUML ZV]\P ODUV]DANLHP 3ROVNL PDUFD URN X
,, 53 QLH Z\UD]L& ]JRG\ QD W QRPOODFEMV]HIR VIHUHJIRZH.
*HIUDMR/EZRE4DA :RG]JHP 5]HVIHQLQ ®WBAE ODGQHJR VWRSQ!
ZRMVNRZBOR PLPR WR GH IDFWR GRZRG]L& $UPL &]JHUZFQ

7H WU]\ RVRE\ VWRM |]D REHFQ V\WXDFM SROLW\F]Q ZWH

&]\ ZL F U]JHEF]\ZL$FLH MDNR ZROQ\ 1DUyG 3RODNyZ ?RO
QLHSRGOHEZ@$¥H RNXSRZDQ\PL SOPHY SUJH] PDVR VNLH SI[ V\

2EHFQLH JUDQLFD &XU]JRQD OHND PRERZDL SAMAHHP NDGXNI
PLG]\ 3ROVN D /LWZ %LD&RUX\RL WID BBGIM®A|Q VRELH
$ZLDWRZH /\GRVWZR L %U\W\MF]\F\

OROH WR EXG]Lp ]G]LZLHQLH DOH R WZRNLQH\ RZKi DISHBLHE QU B QLF
VRZLHENLFK ZDOF]\aD A6ROLGDUQRS$p :DOF] FDpu .RUQKOD
FIDVyZ 3UH]\GHQWDNDPGHMQL 3UA]\GIJIBRIDM W JUDQLF! |D
RERZL |[XM F 3R$ZMDMHQDFRURF]Q\PL ZL]\WDPL QD 8NUD._QL
$QGU]HM 'X@DVDP\PA,, §3]JDG]D VL QDZHW ZVSLHUD RN SD
.UHVYZ :VFKRGQUFK /LWZ %LD&RUX$ 8NUDLQ

&]\ G]LZL ZIQRPLQDNMDD .RUQMHOUDZLHFNLHIWHX\WD
B3UHPLHUD A] ,GX3

&]\ QLH FKRG]L WR R XWU]J\PDQLH JUDQLF QD /LQLAK&XU: RQ
QDP SUJH] % U\W\MFEHMMNWDLV/NG K

&]\ P\ XVWDODP\ JUBQINHHM %U\WDQLL OXE ,JUDHOD"
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$ PROH ZzDUWR E\AaRE\ VL |DEQWEHUIRVR2ZDHVW NRORQLDCOQH
%U\W\MVNLH L F]\ Z VNaADGMW®NRRV WG H WL XE &\ ZZVRAD S
: RMQLH #ZLDWRZEBM 3RDWVWNIVNL PyJad E\p DIHQWHP EU\W{MV

, FI\ QD SHZQR 3D VWZR ,JUDHO JQDMGXMH VL Z\a F]J]QLH{Z =

3LAVXGVNLHPX MDNR DJHQWRZL O0\GRZVNLHPX EU\W\MYNL
SUJHVXQ p JUDQLF QD /LQL P&XDDRQEGDER VL WR SR ,
#ZLDWRZHM

8GDaR/L GO DWGBH RS URNX SRZVQWD&WHUHQDFK 3KROV
MXGHREROV]HZLFNLH SD VWZR RBX®MDFWMGEH LA3ZSRNXSDF\M
MXGHRPDVR VNLH SD YWHERAL]XB3EH LOQWHUHV\ VIMRQLVINYy:

3R MWK QDVWVBHER]HM FXOINKMHUDUFKyZ NRS$FLRA&D
NDWROLFNLHJR SU]JH] PDVRQHUL REBM]ZWDDQ@H R
RNXSDF\MQ\GKZU

U I\P

1DVW SRMHWHJR FZDWIX.QD MXGHL]DFMD L SURWHVWDQN\]
UJ\PVNNRDWROLFNLHIJR ZHB3BROGWa& DM WD |DPLDQD&X |PX& @
SRM WHMNXPHQL]PX L VIQNUBWRWMWMVWDQW\]P L MXGDL]P

%H] QDXNL -H]XVD &KU\WWXVD RSDUWHM QD 6WDU\P
THVWDPHQFLH 3RODF\ VWUDF GXFKD L RVWDWHF]QLH? X

QDMPQLHM [|PPLHAQRVAXV)\Q\ERLAVRWREZ
&+5=(#&,-$ 6.% 13$'=,(-%

3ODF\ ]JJIRGQLH ] AS5RW p V ANUYOHZVNLP V]F]HSHP {3L|

PDVRQHULD QD G4XOHM VL WX QLH XWU]\PD

'ODWHJR QLHBRNMINW WRWDOQHJR UR]JEWRMHNWRZDGIRQ Ny
REF\FK ZRMVROWAL SUJH] ZVSYaF]JHVQHJR A.RQUDGD O0l]R.
$QWRQLHJR ODFLHUHZLF]D

'\SURZDG]DQLH .UJ\ODNyZ ] 3ROVNL ]DM 4R SROVNLP .Uy )DRF
SRJRVWD&aR$FL E\d4R GR QLHGDZQD\OMHNYEFOBRZPQLH Z
2EZRG]LH .UyOHZLHFNLP HROMHZEIGNWELP RNXSRZDQ\P RIHF
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UDPDFK ]JGRE\F]\ ZRMHQQHM SR ,, :RMQLH #ZLDWRZHM
F]\OL WUZD&R WR & F]JQLH RNR&R ODW

UJH

&]\ $QWRQL 0D F LHAEHZLFEWN "

1LH -HVW WR VSUDZQ\ IXQNFMRQDULXV] PDVR VNLHM SR
NWyUD SRVWDQRZLAD ZFL JQ p QD QDV] WHUHQ .RQLD: 7U
ZRMVN DPHU\NDDVSDPK WDP\ MDN VNR F]\OL WXE\OF\ Z $F
$XVWUBALRVWDAE\ LP UH]JHUZDW)\ QD LFK ZADVQHM =LHPL

6W G 1DWROHHEONOXOWLPBWRXPGPLQLVWUIRRQOLOGD 7UXPS)D
]JDELHU]JFLH VW G VZRMH RNXSDF\MQH ZRMVND ER VNR{F]\
3UXVDF\ 8SDGQLHFLH MDNR 86%

'DMHP\ :DP QD WR FDARN

3RODNyZ SURVLP\ R WUDNWRZDQLH ZRMVN DPHU\UD
RNXSDF\MQ\FK D NDOGHJR ORAYNHHJR DPHUNNPOQLH NDOC
RILFHUD DPHU\ND VNLHJR MDNR SHUVRQD QRQ JUDWD Z 3R(

6DP $QWRQL ODFLHUHZLF] PXVL MDN QDMV]\EFLHM JQLN€® p
SROVFH L QDOHO\ *R zZz\VabDp GR ,JUDHOD OXE 86% 'DMHP\
=LHP .UyOHVWZD BR®&\V N IWWRIR

S3RODF\

5] GIL QDPL V\MRQLVW\F]QD OLKIRS$BDOHDQD $Z DIPFMEB 0"
NDPDU\OD

1DV]\P |]GDQLHP W\ONR IURQWDOQH SRSDUFLH .UyOHVWZD
$ZLDGRP\FK |DJUROHQLD 3RODNyYyZ PROH XUDWRZDp 3ROVN

'ODF]HJR 3ROSMNEID"

%R QLH ]JDGDMHP\ U] G] F\P S\WD

GODF]HAJRAENLH |DNR F]\4D ,, :RMQ\ #ZLDWRZHM .RQIHUFK QF
GODF]HJR /LWZD %LD&RUX$ 8NUDLQD RNXSXM =LHPLA ,
‘HUVDOVNLP ] URNX RUD] 7TUDNWDWHP 5\VNLP ] UFE N X
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GODF]HAR HZ GDOV]WL JX]QDMH ]D JUDQLF ] /LWZ %LD?
SNUDLQ W]Z /LQL GHPDUNDF\WRLUEHNWE®FD 3ROVN QD 7L
F] $FL"

GODF]HAR, H53SR]ZDOD QD EH]SUDZQD RNXSDFM =LHP
RNUH$ORQ\FK WUDNWDWRYROMNLNWID WHWMN IZHBU]JH] /LWZ
8NUDLQ "

GODF]JHYR F3QLH XSRPLQD VL R =LHPL :RMHIZNBIWER
6DPELMRIGLEHRVML"

GODF]HJR =GRE\F] :RMHQQD Z SRVWDFIAXQ\HM BEEHIR GR
1LHPLHF MDNR SD VWZD SU]HMODROHARL 2 &R ZRIWWRES, ,] i3
SURWHVWRZDa Z WHMRPWSDBYLWL JZURWX :RMHZyC]W
2ERWU\ENLHJR OHNOHPERMHEZDG]WZD 'ROQREAXO\FALF
%UDQGHQEXUJLD L :RMHZyG]WZD *YUQRAXO\FNLHJR 6LNV
QD]\ZDP\ 48/<&$0,

GODF]HJIR, ZENLH MHVW ]DND]DQD G]LDEDOQRS$p PDVRQK UL
GODF]HJR 3UH]RGHRIXXL E\p PDVRQHPLHpP ORQ /\GyZN

GODF]JHJR V]HIHP SDUWLL U] G] FHM Z 3ROVFH PXVL Eip /
DJHQW REFHJR Z\ZLDGX"

GODF]HJR Z 6HMPLHAL, 6ABRPERZIH |XWHBEG\VF\SOLQD SDUWYMQ
JG]LWD ]JJXEQD SWIHWWMNNDDZQLH XQRUPRZDQD"

GODF]HJR 3RVHA A, E®PRWHRHBJIDOUHSUH]HQWRZDp SDUW:.
\ERUFyZ RUD] =LHPL ] NWyUHM JRVWD& Z\EUDQ\"

GODF]JHJR /\G]L L RVRE\ SRFERMGIHQRDPRUGRSHAQLpP IXINI
SXEOLF]QH Z 3ROVFH PLPR HQF\NOLNL 3DSLHOD %HQHG\WI

GODF]J]HJR ELVNXSyZ Z 3ROVFH PLDQXMH REFH 3D VWZR¢:D\

GODF]HJR Z 3ROVFH Z4DG] QDGU] GQ QDG NRS$FLR&AHP ¢
/HIJDW 3DSLMXQEMXV]"

GODF]HYIRH MHVW V]BQR#DQR3UYO 3ROVNL Z\EUDQ\ QD OF
HOHNFML"
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LOH NRV]WXMH SROVNLHJRASR@®IV @ LWN]BI JA&DE]W®D 6HMP 6
QD :IMHNLHM 3UA]\GHQW

LOH NRV]WXMH SROVNLHJR SRGDWQLND .UyO 3ROVNL"
GODPRIRA,, ADVVIQXMH POQ 3/1 QD FPHQWDU] 0\GRZVAL

OHO OXG]LH ]DVAXOHQL GOD 3ROVNL D VDPL 3RODF\ PXV]
B3RZ INRZVNL™"

GODF]HAR H3UHSU\ZDW\]XMH D QLH UHVW\WXXMH PLAQI
SROVNLHPX JLHPLDHVIWIX Y\VPZX"

, ZLHOH ZLHOH LQQ\FK LVWRWQ\FK S\WD

35=<6=Aa2#Yy

"HVW SHZQHN®Gs WDN 5RVMD SRWU]JHEXM #URGNRZHM ((KXUF

MDN F\ZLOL]DFGMQDHVWDRIR | MHGQHM VWURQ\ U\QHN ]JE\WX D
SDUWQHUD KDQEZQREHIRIRF|HWHFKQRORBRIOHF®R]ZROL%
RVL JQ p SUJHZDJ ZREHF &KLQ

#PLHUWHOQ\P ZURJLHP 3ROVNL MHVW ,PSHULXP %U\W.MV
XNU\W\PL EU\W\MVNLPL VEBBKREPDLPR WROWWRO V]ODNyZ K)QC
&KLQ YLD 8NUDL@POPUQRU]H

%H] VLOQHM (XURS\ #URGNRZHM WDN 86% MDN 5RVMD E

3ROVOWRZLQQD DI ]DMPRZDp VL ZL FHM EXGRZDQLHP
5]HV]\ 1LHPLHFNLHM W\P EDUG]JLHM OH Z\SRZLHG]LDQR (3R
ZVSYyaSUDF\ QD RPDHXREDLF]H

-DN QDMV]\EFLHM 3ROVND SRZLQQD JLQWHJURZDp QDIEC
ERGRZ\ ODZHMHONLFKEL]ZL [NX SROLW\F]JQHJR L JRVSFGD
VDPRG]LHOQHIWWDZLRQHJRYAB DAVS] S5RVRV]WHP GDOV:HN
JIXEQHM LQWBIQYPFMXURS =DFKRG®lUD E G]JLH HNRQRFELF
VADEAD L G 0\4D GR NRQIURQWD FM L( XFULRDY. AKORIGXHIM WERR ¢ V N
S4\Q VRNL O\FLD GOD SDVRO\WyZ D WDNLPL V LPSHULD NR
JUDQFMD 1LHPF\ +LV]SDQLD :4RFK\

9 1 1 X 1 1£1YW1les7ze—"S1 i iIXVWA

N



Y

&KRG]L RVSUDZSRGREQ\ ]JZURW Z SIROHMNEHMQL LQWHJU\\V'Wy
PLOLWDU\VMDNYZRSDUFLHP NUDMyZ NRGOIB®MWUODILER)FK

IXQNFMRQRZDp ] ZADVQIDWH UDE\GRGDWNRZR & F]\ QLIQTC
FKUJH$SFLMD VWZD D VSDMD MH V\MRQL]®D N Wk UN HOL R [ HNIIRAN
UR]XPLDQ\ LVODP MDNR LGHRORJLD NRKHUHQWQD Z ]ZDGF]I

-DN ZLGDp vLaA\ VNLHURZDQH QD 3ROVN V SRW 0QH

ODP\ ZURJD ZHZQ WUJQHJR Z SRVWDFL PDGRXINHAK S BIW
UHJXORZDQHM V\MRQLVW\F]QHM VP\FJFKRWD] PRMA\SIRB /NF
ZURJyZ JHZQ WU]Q\FK

2EHFQLH 1LHPF\ QLH 5] GHP VWRM L MHEW QI\HR®MQY PF
VARZLD VNLH /DQG\ OHNOHPEXUJLL %® M@RHIQE XN LHL alX € \TFN-
GR LQWHJWRRWL JUyOHVWZDMROR NDHJRHFKL

LQWWY SUJ\SDGNX W]Z JLHPLH VDVNLH B]8WVXVNLHPFZHFNREB M

SRVAX0 PAMLWDU\]DFMG&RGIRNRLEFHIQLD ,, :RMQ\ #ZLDWRZKM

,GHDOQ\P UR]ZL ]JDQLHP MHVW .21)(5(1&-$ 32.2-2:$ Z *CD V
NWyU UR]JSRF] 4R .UyOHNWZR BPRUNBLRP | SD.G]JLHUQLND
$ Z\JARV]RQH SDYHZ ¥*GD VNX 20LZLH

RNXSDF\MQ\ AHORBSHZQ\P MHVW OH 3ROVND L 3RODF\ £LQ
JRUJDQL]RZDQLDURNX .21)(5(182.2-2:(- NR F] FHM IRUPDCQL
., :RMQ #ZLDWRZ

ODP\ QLH XUHJXORZDQ\ SURIP®H®PR QUB QAWBRIZXQ\ SUREOKP
RNXSDFML .UNV¥KRGQLUFK=LHPL .UYyOHZLHFNLHM\ 6@PEL:
XUHJXORZDQ\ SUREOHWPHQVBEHR ¥XNFHVML L RIHSURBLHQWDF
XUHJXORZDQ\ SUREOHP SROVNLHJR yZR WD NG XMQRFKK D'ALW
SR]D 3RORMDP\ QLH XUHJXORZDQ\ SUREOHP URV]F]H O0\GRZVI

SROLW\ND 8QLL (XURSHMVNLHM D GH IDFWR 5]HV]\ 1LHKLH
JRVSRGDUF]HJR 5RVML SWRE&PR TR MABUFRMD\WNR L HM
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1RWD EHQH FHQRINUBWMUDLQ\ R .U\P L 'RQEDV MHVW GOD $RO

&\ A,, ®3PD Z RJYyOH RSUDFRZDQ\ ZDULDQW QDSDS$FL PLOL!
3ROVN " 8NUDLQ PROQD SRNRQDp WV\ONR Z VRMXV]X ] %LDAal

&]\ BROVND]|PDDUWH WRMXRVYM UVAKVDAROXE 7XUFM QD zZ3SD
DJUHVML 8NUDLQ\ QD 3ROVN "

6RMXV] ] 8NUDLQ L /LWZ SU]JHFLZNR 5RVML WR VDPREYMNVW

%LDaAaRUX$ PD ]DZDUW\ VRMXV] ] 5RVM QD Z\SDGHN DgUFL
8NUDLQ\ L F]IXMH VL EH]SLHF]QD

A,, 3 RVRELH 3UH]\GHQWIDXMXG\DRSLOQ &N UDIRPQLDA
'RA\QLX L 66 *DOL]JLHQ"

&]\ 8NUDLQD QD SHZQR QLH MHVW Z VWDQLH GRJDGDp ¥L
SUJHFLZNR 3ROVFH"

OLPR OH PDVRQBDIZMMBR®SDQRZDAD :DWS\ROY RU BISWRNR $ D W
PLPR WBWROLF\]P ZRROVFIR$p GRIRUZNPXV]D JPLDQ SODQYy:
PDVRQyYZ L V\MR@DMWYZSRXRMRZHIJR |J]QLHZROHQLD 3ROD
ZDULPQWLWRUSQH\PXV]HQLD TFFROBRYIXFHQLD ZLDU\ NDWRO|

: (XURSLH SUDFXM REHFQLH WU]J\ F\AZLOL]DF\MQH S&a\W\ VHI
¥% LVONBPVSRG SUJHZRGQLFWZHP $UDELL 6DXG\MVNLHM

¥% MXGDLVW\FRQO VIMRQLVW\B|RDV ND PDVR SYR®
SUJHZRGQLFWZHRBQFML :LHONLHM %U\WDQLL 5RVNL

% FKUJH$FLMD VND RILEFMDOQLH SRG SUJ\ZyG]WZHE ]

2 LOH |JGHURRDQHM SVHMGRUNODPVOBIRAWNLHM WU]JHE R

SUJHGVWDZLFLIWQH IWWHMD@D\PL IDQBWXRBRPLWDPL OLEHIIDA
OLEHUW\QDPL HWF R W\OH UHOLJLD FKUJH$FLMD VND Z 3F
QDWXUDPBWQLMRODUW QD QDV]\FK QB QDIPK\FK RGZLHF]O\F]

v
M



Y

UHSUH]JHQWRZDQ\ SUJH] ]JPDVRQL]RZDQ\FK JMX DL
VSURWHVWDQW\]RZDQ\FK KLHUDUFKyZz PD ]D ]DGDQLH

3RODNyZ FHKEBKI$FLMODFNRNKFEDE\W\FK URGRZR LGQIHVRX DD Q
MHGQDN MDN SR JUXG]LH HRFSRIRMH LHG]

3ROVND MDNR2 ®KWVWIMXWRGYZ MDNR ZV]F]JHSLRQD Z FKU|H$
GJLFIND ROL@D®W SRGGDMH VL W\P GHFKRHVWRRDQL DF
SURWHVWDQFNLFKZRSFU)VSKMZQHWRVRZDQ\ E G]LHR@REHTF
VSRVYE EDUG]LHM LQZDFIMRGEOZFLMRAHMQ\ IDU\]HXV]R
QDG 3ROYMN SRGRELH VWHIMDNGEXa VL QDG -WAIX$OR PQLH
SUJH$ODGRZDOL WR L :DV SUJH$ODGRZDp E G

VIWXDEFMLUXU®S L #ZLDW RSDQRZDOL ZVSyaF]H$QL IDJ\]
E\b LQDF]JHM D ]DX/MN] VL ]JQDMG]JLH 3U]J\MG]JLH QD *yU
SRFDAXQNLHP SRNRMX

'\URN PROH E\p W\ONR MHGHQ .5EROL/SNBRD/MQD ZRMQD: L I
SUYyED HNVWHUPLQDFML QDURGX SROVNLHJR

&]\ PROHP\ WHJR XQLNQ p"
7\ONR Z MHGHQ VSRVYE
$SHOXM F GR IWWFR SRMy# 92%,6&80 QDZUYyFHQLH

3DPL WDP\ VARZD QEXVEROLEABRGF]DV SRMPR GRFDAXQN>
ASRNRMX@DV]WFKRZDM PLHF] VZyM GR SRFKZNWHR ]DV]\YF\
PLHFFKZ\WDRG PLHF]D WLIQH REURIR®VNL PLHE]JHP MDH
$QRQLODFLHUHZLF] FRIWRUWHYV RED®RLP\ 3ROVN SRNRM

$EVROXWQLH QLH SRZLQQLS$P\ FKZ\WDp ]D PLHF] FJ]\OL “EU
MHVW SURVWD GURIPOGRLIXBRRIZNGX) LB GDIRG REHFQHN

:4DG]\ .RQIHUHGRWRMRZHM SROQRBPIUWEZ\FKZVWD&a\ &KU\V
SRZLHG]LD& GR QDV A3RNyM PyWNRDPDGPG RKU]JHS$SFLMD VN

FKEFHPXRMQ\ BROFHP\ ]QDp ZDUXQNL SRNRMX
3RZLHG}HDEY ERZLHP

AAOER NWWYYO PDWXVI\p DE\ VWRF]\p ELWZ ] GUXJLP NU
XVL GJLH ZSLHUZ L QLH UR]ZDO\ F]\ Z GJLHVL p W\VL F\ DXC
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WHPX NWyU\ ] GZXG]JLHVWX W\VL FDPL QDGHBQD GUUHAFL
Z\SUDZLD SRVHOVWZR JG\ WDPWHQ MHVWRMEBLNANGDOH!
SRNRMX

OXVLP\ ]D VARZDPL -H]XVD &KU\VWXWD3W BD G REWHES X
SRWUDILOL Z\V\aDp SRVHOVWZD Z FHOX SDR [} HQWLD J® AL $R
PLHF§DPL WHO PXVLP\ WR F]\QLD

3ROVND E G]LH DOER].BKOHVYZNBUY R HP
DOER QLH E GJLH MHM ZFDOH
9LFWRULD LQ -HVX &KULVWR
URNX O\F]\P\ ZV]\VWNLP 3RODNRP ZV]\WWNLFP 3F
WDAN .UyOHVWZLHMIROYNLWPD QLF
3RNRMX %ROHJR Z 3ROVFH
RUDIVIHOMBA\$OQR$FL EWLDP %ROHPN]\4R

<" RMFLHF®ZDUG 5H[ 3RORQLDH

'DQR Z OLH$FLHRQWWHRVWDWQLHJIR XGGQQBLMRNX 3D VNLHJIR
00;9,,Z,5RNX 1DV]HBDQRZDQLD
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-HRGF]XMHV] VL 3RZROBODRDNXIEH® .UyOHVWZD 3ROV
nH .UyOHVWZR 3ROVNLH QLH PDyRD GREWRBRE JRF
GDURZL]Q RG 3RGGDQ\FK

6La .UyOHVWZD 3ROVNLHJR MHVW 6LaD RI, D!

&RURF]QINZLHWQLD RGQDZLDP\ QOXE\ /ZRZVNLE .1
JARNRQH NZLHWQLD URNX Z .DW H&RWPHE KZNRIZF'N L
QLH XFLRGI®H G\FK p

&RURF]QLH Z RVWDWQL QLHG]JLHO SDIGJLHUQ NI
X]QDM FH -H]XVD &KU\WWXVD ]D .UyOD :V]HFKE ZL
.UyOyZ 3DQD 3DQyZ : QOXEDFK W\FK UyZQLHn
AQOXEXMHP\ QLH XFLVNDY 3RGGDQ\FK

I1LH SUJHZLGXMHP\ Z .UyOHVWZLH 3ROVNLP SRGDOWN

1LH PDM F 6NDUEX .UyOHZVNLHJR D FKF F UH\ St
MHVWHRP\ ]ZROHW@®LNDLP M HD&®R F]HR Q\LBIn & PQ 2 M- P|\L
SRFKRG]JL RG %RJD SURVLP\ R ZVSLHUDNQOB 1D
6WDQLVADZD /HV]F]\=VNLHJR A48202'2u ZHG&aXJ FRn

-HROL FKFHV]WRFKURQLYSRZLQLHQHR SRG]JLHOL!' W
LQDF]HM ZF]JHRQLHM F]\ SyIQLHM VWUDZFUDPRFKVW
A2UGR &DULQUBIWSRRERDSNXUDOQ ERZLHP U]JHF] MHV
SLHUZV]HM NROHMQRRFL W\P FR QDP SRPDJDM

ZZZ TXRPRGR RUJ SO

=D NDnG QDZHW GUREQ ZzSabw ] Jyu\ G]l
L ELHU]JHP\ Z .UYyOHZVN 2SLHN
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