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32'67%$:< 235%$&2:$1,$

8PRZD]JOHFHQLH ,QZHVWRUD

'LIMD ORNDOQ B UJ XS URNXOGRD D U F X

'RNXPHQWDFMD IRWRJUDILF]QD

$UFKLZXP %\WRPLD

=ELyU XMHGQROLFRQ\FK SUJHSLVYZ SUDZQ\FK 3UDZR %XGRZO

5R]SRU] GJHQLHDOLQLWDMWWUXNWXU\ ] GQLD NZLHWQLD
]JPDQDPL Z VSUDZLH ZDUXQN}YZNW A FXRZSR)IQNBRE® i EXG\QNL L |
XVI\WXRZDQLH '] 8 1U SR]

5R]SRU] GJHQLH OLQLVWUD 7UDQVSRUWX %XGRZQQESWD L *R
U JPLHQLDM FHJR UR]JSRU] G]HQlR XV HFXUDLF]B\RZ UXOQN

SRZLQQ\ RGSRZLDGDXEWGARKDQLHFK] 8 QU SR]

A1DSUDZD U\V L Z]PRFQLHQLD PXUyZ FLDQ  aXNDV] 'URE

RJYOQRSROVNLH 2ADSVRWIBINWBQWM NRQVWURBENHF 6]F]\UN

URNX

ILWHUDWXUDRIDFEKRZD Q

35=('0,27 235%$&2:$1,%
3UJHGRWHP RSUDFREZDEQMMNYMIOBWORURIGTLRND ODPL XVAaXJRZ\PL
SRJLRPLH SDUWHUX RQORWWDRQ 7Rd BWRBRIBHOZR UFRZHM

&(/ , =$.5(6 235%$&2:%$1,%
&HOHP RSUDFRZDQLDHRRYBXG\ORMHR QB F HM®SZ DHVWHW LF]Q
ZL]XDOQ EXG\QNX XVXQL FLD X\WJHRBGRHFL LRQDHSIMIUDZ NR
X*\WNRZDQLD RELHNWX

'RNXPHQWDFMDD WRVWERMRQLFJREYEMD]PDM F\FKXJQWNBE&DX Z\*HM
Z\PLHQLRQ\FK JDURRENWQOW W SXM FHHQUDGQ
'L]MH ORNDOQH
2FHQ VWDQX WHFKQLF]JQHJR SUJHJUYG ]JHZQ WU]Q\FK
=DNUHV SUDF UHPRQWRZ\FK
3U]\M WH PDWHULD&\ RUD] WHFKQRORJL
'DUXQMNB HNRQDQLDLQREYMDFM % ,2=

3RGDQH UR]ZL ]DQLD NRQVWUXNF\MQH L PDWHULDARZH Z FHOX
XVXQL FLD ]DXW\WR®]&F K
]JDEH]SLHF]HQLH HOHZDFML EXG\QNX SUJHG F]\QQLNDPL JHZQ

2SUDFRZDQLH WHFKQLF]QH ]DZLHUD Z V]F]HJYOQR FL
NRPSOHNVRZGDHARRQW
Z\NRQDIQROSERIQRZHM L BRDPIORSHIMLFQ)MFKD]G X

23,6 7(&+1,&=1< %8'<1.8
%XG\QHN 4RMWDHVLRQ\ Z WHFKQRPRURZDWHMGZF\MEKXKBRZLH ]ZI
%XG\QHN Z VN&4&DG NWYUHJR ZFKRG]L MH GBI HUREEIDDFRMD S
QDG]LHPOB SDUWHU]H RG VWURQ\ XO '[ORNIRZHMZ®RED®\ QN X
X*\WNRZD SR]RVWR&\GK QDJOVRINEXOL]RZDQH V OR NOXEH QRIGH V]ND O (
VWURQ\ SRIQYYSRE GZO)H QLHMWDFERPHIRG]DF\MQ\P ZSWQPHRFLH
FLDQ RG YRGJARQYYHIDHZDFMD UYRQEWRAPRQWRZDQD
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FLDQ\
X FLDQ\ SUJ\][LHPLD Z\IRRQ®QMDV]D]S U D Z L HZ EHLA-HIQWMREZ R
x FLDQ\ ]JHZQ WU]JQH RUD] FLDQ\ RVARQRZH Z\NRQDQH V ] F
FHPHQWRBRBLHQQHM
6WURS\

Xx VWURS QDG SWDDIRZIRDPLF]Q\ RGFLQNRZ\

X BWURS QDG SLZQLF RGFLQNRZ\ QD ENPOK ZFEKH % Q¥ DROR\Z FHKI &5
FHUDPLF]Q 6WURS\ QDGNBBFRYQMMAEM®PL VWDORZH RGFL
GUHZQLDQH :\NR FJHQLH SRGAFKZUDOMFIRFV]R]GI VWDQR
PLQ SRVDEN®LZQLFDFK RUD] Z SRPLHV]FJHQLDFK PLHV]
Z\N4DGBIO@D SA\WNL FHUDPLF]QH

'DFK

'DFK Z SRVWDFL GUHZQLDQHM ZL (E\ GDFKRZMN®HKN]NREWUWUKXN
GHVNRZDQLHP SHEDP@WOGRKRNSB\FLH RG VWURQ\ JHZQ WU]JQHM V
GDFKyZND FHUDPGERXM™WQLHQLH GDFKX ]JDSHZQAROQWLEQ]H]] V\\
RGSURZDG]HQLHP ZRG\ GHV]F]RZHM GR NDQDOL]DFML .RPLQ\ Z
SHaAaQHM :\VW SXM SU]HARG\HPRWDP VS\DOLQRZH
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5\V. QU "HORIXZWVMAKRGEXKBMONK ROZRUFRZHK %\WRBHXOHZDFMD
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51V QU :LGRIMHZZMWRGQLHM EXG\QNZXRYBER 26 %\WRBHOHZDFMD
IURQWRZD@
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51V QU:LGRNOHZDEKIRG QEDHBAQNX SU]J\ XO 'ZRAU FKRWHRKRMREU]JHMD]G
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51V QU:LGRNOHZDEKIRGLEMG\QNX SU]J\ XO 'ZRAU FKRWHKREU]JHMD]G
> @
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51V QU:LGRNOHZDBNKIRG QEOHBAQNK X 'ZRUFRZHMWM\WRPEU]JHMD]G
> @
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51V QU :LGRGEDKRG VWURQ\ SEGBYOQNX SUJZARUWFRZHM %\WRBL @

51V QU :LGRGDRAKKL PDQWRIUGWURRAWEXBMONX SU]J\ XO '"ZRAUFRZHM
NW\WRPSL @

67%1 (&+1,&=1< 35=(*5]"' =(:15F1<&+
2FHQ\ VWDQX WHGRBKRK]|QHIRQHPLD DWPERNYRQDQR SRG N WHP
HPRQWX
6WZLHUG]JRQR Z\VW SRZDQLH XV]NRG]H ZLGRF]Q\FK RG VWURQ\ ]}
PLHMVFRZH |]DZRGSPRHBXD)F]HQLD VL SDS\
PLMVFRZD NRGRM] IV DRE D YIEHDND F KIPKU V N L
PLHMAHFRIJQLVND ]DZLOJRFH SU]JHSW]\ZVB\FAW NHNPD JFADD Q
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51V QU :LGRN SRabFL GDFKRZHM RG VWURQ\ SRGZyUR:G SOLHMQERZH ]D.
AXV]FIHQLBBVIPISIMVFRZD RENR]W D KEDYEBOND FKD BV N 1@ M

51V QU :LGRN SRabFL GDFKRZHM RG VWURQ\ SRGZyUR:G SDLHMQERZH ]1D.
AXV]FIHQLD VL SDS\ PLHMGNRZDI NKHERGMEIBOND FKD BV N @1 M
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51V QU :LGRN SRaDKRZEGDMFRG SWGERQIND PLHMVFRZH J®EEDURH®IQD D
AXV]FIHQLD VL SDS\ PLHMGNRZVDNRERGEDBND FKD U GRIGHDMVNR ZR
]QDF]@AHNVSORDWRZD|IQC DFKRZ\@

51V QU :LGRN SRaDFL GDRKBRAM SRGYyMVIF REMHLOJRFRIQEDUJHQLD
AXV]FIHQLD VL SDS\ PLHMGNRZVDNRERGEDBND FKD U GRIGHDMVNR ZR
]QDF]@AHNVSORDWRZD|IQCDFKRZ\@
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5\VQU :LGRN SR&4DFL GDFKRZHM RG VWURQ\ SRGR¥FUHRGEPDHMQPERZH ]D:
AXV]FIHQLD VL SDS\ PLHMGNRZIVDNRERGEDBND FKD U GRIGHDMVNR ZR
]OQDF]@MAHNVSORDWRZDIQGDFKRZ\@

51V QU :LGRN SRabFL GDFKRZHM RG VWURQ\ SRGZyUR:G SDLHMQERZH ]1D.
AXVIRIHD VL SDSKRPDHWMW RGNV W D KEDYEBND FK DU GIRIGHDMVNR ZR
]OQDF]@MAHNVSORDWRZDIQGDFKRZ\@
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5\V QU :LGRN SR4ADFL GDFKRZHM RG VWURQ\ SRGZyUFRG FOHMQERZH ]D.
AXV]F]JHQLD VL SDS\ PLMBRGINRZDVNKRMERG EBIOND FK D UBMNDLM R EUYENL
EODFKDUVNLHM SU]\ RNIRGIDGINRZRZ | P\BIRN\D3.6 R D WRZD]QG D F KR Z\@

5\VQU :LGRN SRA4DFL GIBAKRZAHEMILUDP LR QHWURQRQWRZHM RUD] PDQV
> @
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5\'VQU :LGRN SRA&BRRZHBIDFKYyFMUDPLRWHWWMIRODRQWRZHM ROUD] PDQV
> @

5\VQU :LGRN SRA4DFL GIBAKRZAHEMLUDP LR QHWURQRQWRZHM RUUD] PDQV
> @
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5\VQU :LGRN SR&DFL GOAKAKAEFMIUDP LA QMM RQRQWR Z HAMD @D ]
> @

5\VQU :LGRN SRA4DFL GIBAKRZAEMLUDP LR QHWURQRQWRZHM RUUD] PDQV
> @
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5\VQU :LGRN SRA4DFL GIBAKRZAHEMLUDP LR QHWURQRQWRZHM RUUD] PDQV
> @

6WDQ WHFERABHDRKRZHM BBQ\ SRECGUINX MHVW RLF]BIGDIDOD
SUJLHPLD SWHMDRGQLVNDPL ]DZLOORFHQLESUDZLGARZR FL N\
Z\PDJDM SUDF UHPRQWRZ\FK RLDQBJSHPLIR MDN UyZQLH* SRN
GDFKRZH ] DBNLD& D SUDZF]JUHPRQWRRABK RZDGR SRJ4 ELDQLD
VL XV]INRGWDFH UHPRQWRZH SUJHGVWDZLRQH Z MDQLQDHMWOWY R

SUJHFLZG]LD&D Q LD GH.MJ BRAEIAMBKMY X

35$&( 5(02172:( %8'<1.8 *+ 52=:, =$1,$ 0$7(5,%a2:2 +
.2167588&<-1(

3UDFH UHAREX®RBMX |DZLHUDA4\ SRQL*V]H URERW\
,JRODSFMBFLZZLOSRRQRZDLRPIRIDQ SUJ\LLEBLDMD]G X
.RPSOHNVRPRSRMN IDGDFKRZRIGRYWURQ\ SRGZyU]D

&,$1< =(:1 75=1( 35=<=,(03%=(-$='8
3URMHNWXROD¥MZ AW HEESRRQRZ L SEURP SULDLEB]HMD]G X

.JRODFMD SU]JHFLZZLOJRFLRZD SLRQ®ZDPIH S R/|ERREEKQ RXDQ |X
'\NRQDQLH SLRQRZHM L SR]JLRPHM L]JRODFML SU]JHFLZZLOJRFI
ZHZQ WUMOPMNU\GPRZ\SURFHVLH XWQEMHO®UW\QRZHJR *HODPL DN
RG ZHZQ WU] RELHNWX QDOH*\ SUJHZLHUFLU HOHPHQW EXGR
1DVW SQLH WA&RF] F SRG FL QLHQLHP *HO DNU\ORZ\ Z\WZDU]D °
HOHPHQWX NXUWIQ ZDBIWREZZD L]JROKMHIGD UFHEBXRRG\ GJ]L NL F
LIRORZDQ\ HOHPHQW PR*H JRVWDU RVXV]RQ\ -HGQRF]H QLH Z\St
SXVWNL Z P&KWWHS RWZRUyZ Z U] GDFK ZLQREMQ GLER¥MD QDVW S
SUJH] LQLHNWRU\ UXERZH D XD GRRHNNZ BEMDRNW]\ZD VIWXF]QHJIR
.DODPLWNH RVDG]D VL W\ONR QD LQLHNWRU SU]BE\NRR*QDE G]L
E\GR |DREVHUZRZDi Z\SJAVZVAAD\VEOUERAXQLHNWRUYZ EH] NDODPLW|
NUYWNL F]DV VLHFLRZDQ DA XV ARAIRQFMR B DNRHKBR/AS R R HRR\PRSZ
YHO DNU\ORZ\ ZWADF]D VL Z VWUXINWRWX SBREHINMW FRIG QD A

VWU
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SR4AR*RQ\FK RWZRUyYZ NX JyU]JH ,QLHNFM SUJHSURZDG]D VL WL
SRMDZL VL Z V VLHGQDFKZRWIZR]QMHAK SRZLHU]JFKQL L]RORZDQHJ
VWINX ] JUXQWHP Z\NV]WDAFDZYRNBPVRFEHWGIRMs REUSRM SUJ\F]HS
LOQLHNEZ\QLQMDM WDN*H Z SRURZDW VWUXNWXUQLIDXEXGRROGRGD
JUXQFZH]A\P L GREWH]RQ\P PDMISHAR4AD SU]JHGH ZV]\VWNLP RE
VWINX JUXQWX ] EXGRZO FR PLQLPDOL]XMH ]X*\FLD URGND LQL
VWUXNWXU]JH PXUX Z]Ga4X* RWZRUyZ LQLHNF\MQ\FK PRJ VSRZRG]|
UBND LQLHNFMUDMIRE MHJR WARF]JHQLD

8V]FJHOQLDQLH SUJHUZ URERF]\FK L G\ODWDFML

JHOH DNU\ORZH Z WHFKQR®BW\IQ RX¥HBRIORRMMPLOWRVRZDiU GR Q
XV]F]JHOQLDQLD SUJHUZ URERF]\FK L G\ODWDFML : SURFHVLH W
REV]DB]NOLQ\ G\ODWDF\MQHM OHF] Z\WZDU]D VL UyZQLH* URG]
JUDQLF] F\P ] JUXQWHRD\RMEROLQD MHVW Z VWDQLH XV]F]JHOQL
UR]JV]HU]DOQR FL 7 PHWRG PR*QD QDSUDZLDu QLHV]FYHOQR FL
G\ODWDFML WD P XV]F]HOQLDM F\FK RUD] W]Z AELDA&\FK ZDQL}
XV]FIJHOQLHQLDWIARDWIDFIMINFAMQH QDZLHUFD VL Z WDNL VSRVYyE
]JDPRQWRZDQHM WD P\ G\ODWDF\MQHM RVL JDM [EHW] FFJ#}d V@D @\ O
'IL NL Z\WZRU]JRQHPX SRGF]DV LQLHNFML FL QLHQLX PDWHUL
EH]SR UHGIQ@QRJBM F\ GR G\ODWDFML SR VWURQLH ]HZQ WU]QH
]DOH*R® REM WR FL G\ODWDFML RUD] VWUXRWXU\ SUJ]\OHJDM FHJ

51V QU8NADG RGZLHUWYZ GR Z\NRQ\ZDQLD LQLHNFML NXUW\Q

3UDFH NR FRZH

3R ]JDNR F]JHQLX SURFHVX WA4RF]JHQLD *HOX XVXZD VL LQLHNWRU
FP RF]\V]F]D ] UHVIWHN URGND LQLHNF\MQRMWRR UDZR\G SQILMA Z\S|
PDWHULD&HP PLQHUDOQ\P L SRGHMPXMH VL G]LDADGHDXR FKDL
Z\PLDQ\ ZLOJRWQHJR SRZLHWU]D NRQLHF]QD MHVW GREUD ZH
NRQGHQVDFML ZRG\ L GOD OHSV]HJR RVXV]HQLDNRVBRIPLHV]F
ZHQY\ODFMUMDPOWHQV\ZQH ZLHWU]JHQLH SRSU]JH] RWZDUFLH RNL
NRQLHF]QR FL PR*QD ]DLQVWDORZDU XU] G]JHQLD RVXV]DM FH 3L
Z\NZLWyZ VROL SRGF]DV SURFHVX VXV]HQLD Z\VRWHQLD W
PHFKDQLF -DNR ZDUVWZ Z\NR FJHQLRZ QDOH*\ ]DVWRVRZDi{ W\

VWU
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ODWHULDA\

:VI\VWNLH PDWHULDa&\ VWRVRZDQH SU]\ Z\NRQDQLX L]JRODFML SR
JZDUDQWXM FH LFK VNXWHF]QH ]DVWRVRZDQLH LLQ\UJZEB&R U Z
SHFKRZ\ZD@BWXQNDFK XZ]JO GQLDM F\FK LFK zZzab FLZR FL ODWI
FLVa\FK Z\W\F]Q\FK SURGXFHQWD

5(0217 '$&+8

'<0,$1% 32.5<&,% '$&+2:(*2

. UDPDFK SUDF UHPRQWRPRFEWEBHHFRB NWDBIDFKRRA SRVWDFL
GRGDWNRAHMZYSDS\ WHUPR]JJUJHZDOQHM

51V QU 3R&aDU GDFKRZD ] SDS\ SUJHGPLRWRZHJR EXG\QNX

3UPH QDOH*\ Z\NRQDiU Z SRQL*V]\ VSRVYE
6SUDZG]LU VWDQ LVWQLHM FHJR SRNU\FLD -H*HOL LVWQLHM F
HNVSORDWDFM SDSZLRREDDQIRWWRAR*\i SDS WHUPR]JJUJHZEC
Z\WW SXM QD SRA4DFL Z QLHZLBOB®HAWM MM R BELSIHFKRVXWM\i L S

"VI\WWWNLH XE\WNL SRZLQQ\ E\i X]XSHA®L\WBAN B STHI\ ZS/R\EINZALIHG;

VWU
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“H*HOL LVWQLHM FHDSWRHNUF IGD QVHHRDENVSORDWDFML QDOH *\
SDS SRGNA4DGRZ
1ILH]DOHRGLUWD QKM ¥VWDHDR SRNU\FLD GDFKRZHJR SU]JHG XA&aR*F
WHUPR]JU]JHZDOQHM OXE SRGN4ADGRZHM LVWQLHM FH SRGA&R*
3RGAR*H RREUWYQFQH RFJ\W]FJRQH ] NXU]JX L [DQLHF]\V]F]H RU
DVIDOWRZ\P URGNLHP GRSOQWKM G\P GR VWRVRZDQLD Z EX
\WUJ\PDAR i L VIW\ZQR ii SRGAR*D SBHQ@IHV]IHSHAQ S]HZLG\:
REFL *H Z\WW SXM F\FW BBBFIDVUREYW RUD] SRGF]DV HNVSOR
3U]\ REUYENDFK HOHPHQWYZ Z\VWRM BFKK DVR $RZDHWOLQ\ ]
PLQHUDOQHM Z]JO GQLH ]JH VW\URSLDQX RNOHMRQHJR SDS
3R ]DJUXQWRZDQLX SRGAR*D QDOH*\ RVDG]LIGRY@® RUDIKDNL
ZVW SQLH Z\NRQDiU REUYENL GHWDOL GDFKRZ\FK WDNLFK MD
SDS\ SRGNADGRZHM
3UJQDFK\OHQLDFK GDFKX GR SDS QDOH*\ XNaDGDi SDVDPL
QDWRPLDVW SUJ\ ZL NV]\P VSDGNX SD®RSWEXGR RNDSXVDPL Sl
3UJHG X4R*HQLHP SDS\ URON QDOH*\ UR]JZLQ i Z PLHMWFX Z N
SUJ\PLHU]JHQLX ] XZ]JO GQLHQLHP ]DN&4&DGYZ RUD]JUHMHQWXDO
GZyFK NR FyZ GR URGND OLHMVFD |DN4aDGyZ P GDOMHM LFK
SRGJU]DU SDOQLNLHP L GRFLVQ i VISDFKHON Z FHOX ZJQLHFF
8NADGDQLH SBS\ FHWZDQLD SRO UR]JJUJHZDQLX SRGA&R*D RUL
VWURQ\ SDS\ D* GR PRPHQWX ]DXZD*DOQHJR WRSLHQLD VL
SRZROQ\P URJZROMRQISUDZLGARZ\P ]JJU]JDQLX SDS\ GR SRGAaF
RGSRZLHGQL Z\S4\Z PDV\ NWKU\RERZLEIRHQ FA @RV FDAHM GaXJF
]JJUJHZDQHM SDS\ %UDN Z\Sa\zZX OXE\ ZYSHGFPLRUQZBRPDALUG aF
]JJUIDQLX SDS\ ] SRGaR*HP
.ROHEBQWSDS\ QDOH*\ a4 F]\i ]H VRE QD ]DN4aDG Z]GER*Q\ R V
L SRSIJQHR V]JHURNR FEP =DNA&aDG\ SRZLQQR VL Z\NRQ\ZDu ]H
VWDUDQQR FL L ]JJRGQLH ] NLHUXQNLHP VSa\zx ZRG\ RUD] ].
ZLHM F\FK Z GDQBIM RANREDAEX NLONX UROHN L LFK Z\WWXG]H(
SUDZLGARZRQPIXQLD ]JJUJHZPZ (OHHINVFDQH WU]JHED SR RGFK\O
SRGJU]BRQRZQLH VNOHLU OLHMVFD Z\S&4\ZX PDV\ ELWXPLF]C
SRVISN Z NRORU]JH SRND\FILIDQZ IF HHY XV B RSN L
3DV\ SDS\ SRZLQQ\ E\i  WDN UR]PLHV]FIR®RH SIREB\U ] B KJ4DH \M D\
Z]G4X*QH QLH SRNU\ZBBSWVIQDBIDHWI]FKQLRZHM QDOH*\ SUJHVX
SDS\ SRGNADGRZHM R SR4RZ V]JHURNR FL URONL $EBHKDLNQ i
VL RGFL FLH SRG N WHP QDUR*QLND ] ND*GHJR SDVD ]QD
]DN&DG X
3UDF GHNDUVNLH ] X*\FLHP SDS ]JJUJHZDOQ\FK PR*QD Z\NRQ\Z
PQLHMV]HM Q@LSU]J\SDGNX SDS ] GRGDWNLHP SROLPHUX 6%6 R
7& Z SU]J\SDGNX SDS RNV\GRZDQ\FK 7E\RSE UDMRX Q\L WHH PRR
ZDUXQNLHP *H WERG®GNISUWBEKRZ\ZDQH Z SRPLHV]F]JHQLDFK RJ
WHPSHUDWXU]H RN 7& L Z\QRW/RQB LEDSG PHFE® EFHSRNADGDQL!
1LH QDOH*\ SURZDBNDIUWNIDFK QD GDFKDFK R ]DZLOJRFRQHN
SRZLHU]JFKQL D WDN*H SRGF]DY\RIS IDGYEZ \DLWDRRMIRH @ LID|W U X
© SUJHVWU]HQL GDFKRYSHZ RBORZLHGQL F\UNXODFM SRZLH
Z\NRQDDINHD*G\P SD PLHNRIRSIWNRPIL QNYyZWABDF\MQ\PR Z
LOR FL NRWXRGE G DHRRIQ P RG FLDQRANNaHMRGEL

2%51%.% %/$&+$56.%

'R Z\PLDQ\ SUJHZLG]LDQR RLERWHENM ROPHHQIDIAKKUYENL EODFKDUVN
PXV] E\i ]JDPRQWRZDQH ZQXSRVHEQVWNM EFLORGSURZDG]HQLH ZRC
SRZLHU]JFKQL HOHZDFML 1DOH*\ MEKWBDWD X NV] RBODRORD BEA
GRFHORZHM SRZLHU]FKQ [E M OZHAD/EMIL E®RNFKDUVNLH QDOH*\ Z\NR
SUJHG Z\NRQ\ZDQLHP ZDUVWSRVEESRIMRQBIM FX ZH ZV]\VWNLFK ID]I
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RFKURQ SRZLHU]JFKQL SU]JHG ZRGDPW FRBD G REZMEGR 3X W]F4DADQ H
SUJHQRV]HQLH GUJD EO®GGKRUNDL EHHORRZDUVWZRZ\ HOHPHQW
:VIJHONLH XV]F]JHOQLHQLD V)Q\NMD HHPRI@QMNFIVAL WHNURPQBQ\PL ] PDWH
LQQHM UR]JV]HU]DOQR FL Z\NRQDU ] *RF MHPI RS UFH PXD NLIRAAE KO X I
XV]F]JHOQLDM F\FK Z VSRYHWE SIRREOXFPHQWD V\VWHP XEOD¥FRDR ZD i
SRZOHNWDRQD PP =DFKRZDU VSDGHRGPE®G\QNX

'<0,%$19% :<a$E: '$&+2: <&+

BURMHNWXMH VL Z\PLDQ RK\aD]WwzZlBI®OF KREZRRD WREZGQRVNH]\GAaRZ

Z\aD]R SURVWHM S RREQMDDER B FAWNVWDORZHM' REG DQMWNREZDR) HMOHFD V

PHFKDQLF]Q\ XINHADDGM RRAW Z \B\RX DARU *\Q\ JD]J]RZH ZVSRPDJDM FH R\

Z\aD]XUMR] XWU]J\PDQLH VNU]J\G4aD Z :SRLFWML ZRAEUWBFMKRZHJ
[ FP

51V QU 3Ra&aDU GDFKRZD ] SDS\ SUJHGPLRAYRGRMNR D XL ®QMNPK R.Z\F K
RNQD GDFKRZHJR
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:<0,$1%$672/$5.,2.,(11(-

SURMHNWXMH VL Z\PLDQ VWDRMNIVH @ WSRRGIBIDWMRWR. HR&HRIO/D U N
SL FLRNRPRURZ URKADHUDR QRU]HVENOMQIH QR 3 SURILORZH
PDORZDQH SURV]NRZR Z NRORU]JH EU ]JRZ\P =DOHFDQ\ ZVSyaF]\
RNLHQ F] FL QLHRJU]JHZDRHM3IWBIHG SUJ\VW SLHQLHP GR Z\PLDQ
RNLHHODO OH*\ VSUDZG]LU ZV]\VWNLH zZzWUYaJ\ UJHF]J\ZLVWH RWZ

%XG\QHNRXWWURQ\ SRGZyU]D

1RZH RNR®GH V]D
2 Z\P [ P LOR M]W

3UJHG Z\PIRNL®QOH*\ VSUDZG]LiU UJHF]\ZLVWH Z\PLDU\ RWZRUYy?

2%/,&=(1,%$2/$8&<-128,7(50,&=1- :<%5$1<&35=(*5]"
=(:1 75=1<&+

=(67%:,(1,( :637a&=<11,.1: 35=(1,.$1,$ &,(3a$/$867%$18
352-(.72:$1(*2

x 2NQD SRGGDV]D 8 . P
'6.$'1 ,. =$3275=(%2:$1,%$ 1$ (1(5*, 3,(5:271 (3

2EOLF]JHQLRZH ]DSRWU]JHERZDQLH QD QRW@GRWVWDRAQZ\E RHBIL
ZHG4XJ UR]JSRU] GJHQLD Z VSUDZLH PHWRGRORJLL REOLF]DQLI
EXG\QNXORINDOX PLHVINDOQHJR QWXE VAYDRIR ZEXFEHM VDPRG]LHOC
WHFKQXFJ@WRIRZD RUD] VSRVREX VSRU] G]DQLR EKDRWHA\ZWDIGH
HQHUJHW\F]QHM 'REyU PDWHRLDAYZ ZRBR](B162

]D4& FIQLN QRUPDWQZFK GHNODURZD GFHEWSIU|HEGURIGRLD ZVSyaF]
SUJHQLNDQLD FLHS4D Z\NRQDDR6®D SRGVWDQOQNFX1

‘DURNU ZVND(QLND ]JDSRWU]JHERZDQLD QD HQHUJL SLHUZRWQ GO
(3 N:K PURN

ODNV\PD@2RDWR3i. F] VWNRZD PDNXDRMWRQD ZVND(QLND (3 QD SR

RJUJHZDQLD L ZHQW\ODFML RUD] SUJN\JRWRZDQLMVFLHSSHMW ZRG

':DUXQNYZ 7THFKQLF]Q\FK ]DSLV'JPIBHQLRQUQDSRRF\ Z\QRVL
(3+ N:K P URN

3RUYZQDQLH Z\OLF(@OMDR3ZE®D SUJHGPLRWRZHJR EXG\QNX ] F

GRSXV]F]IDOQ ZDUWR U (3

(3 (3, . N:K PURN

3UJHGPLRWRZ\ EXG\QHN QLH VSHAQLD ZDUXQNX PDNV\PDOQHNM
-HGQDN*H ] XZDJL YUNVBRGOEXEBI E G]LH BYYRBEMHARZRED QH SUJHJI
]JHZQ WU]JQH VSHA4QLDM Z\PDJDQLD L]JRODF\MQR FL RYMBOQHM ]
]JDSLV GRGDQ\ GR :DUXQNyZ 7HFKQLF]Q\FK QD PRF\ '] 8
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SUJHGPLRWRZ\ VESHRGIANJIQ RNUH DRQH XVW JDEQLRP\ QD
PRF\ '] 8 QU SR]

/$6<),.9&-% 32)$52:%
% XG\QERWLDERQ G\ JKFLAHW MDS LZQLF

'$1( 2*T/1(

L OR NRQG\JODFML SLZQLFD
‘\WRNR U EX@&\QNX RN P
'\WRNR U NRRBMLQ RN P

/ILFIED NODWHN ¥FKRGRZ\FK

$7(*25,% =$*52)(1,$ /8'=,
% XG\QHN |DOLF]DQ-GR NDWHJRULL

=$*52)(1,( :<%&+(0
1LH Z\VWHSMR*HQLH Z\EXFKHP

675()< 32)$52:( ,'2=,(/(1,$
%XG\QHN VWDQRZL SRMHG\QF] VWUHI SR*DURZ

2'32512 & 2*1,2:$ %8'<1.8
%XG\QHN RGBRAMVLH RGSRUER FL RIQLRZHM
3RV]F]HJYyOQH HOHPHQW\ EXG\QNX SRVLDGDM QDVW SXM
RIJQLRZHM

f RYWXNFMD 3ayZQD5

f 6WURS 5(,

f FLDQD JHZQ WU]QD(,

f 3UJ\NU\FLH*GDFKX 5

2%6=$5 2''=,$a<:$1,$
3UJHGPLRWRZ\ FEDHGAIQNBI® @RJREZRNDOL]RZDQ\ MHVW QD WHUHQLH C

5R]SRU] GIBW@LVWUD ,QIUD\GAWX NWZUGLD U ZzUuD] ]
SYy(QLHMV]\PL SRSUDZNDPL '] 8 1U SR] SDUDJUDI XV W
QD G]LD4FH EXGRZODQHM Z VSRVYE RRERGXMH PRREZ\D ZEKR W V LH
G]LDNR QU RE]JDUHP

RGG]LD4\ZBROQDHZD* EXGYQHMN YMFRLGIGOBMIMHR VSHAQLD Z\PDJD
]JDZDUW\FK Z 5R]SRU] G]JHQLX

3UDFH UHPRQWRZH E G\NSRRIHIDX QBODFML SUAHFQZIUDJRHFRRIH
RUZ\PLDGIRNU\PIRR BIJRREUYE EODFKBBXNXNLFK

= JDNUHVX SU]JHFLZS\RIDWRZERKG\DHN QLH SRZRBXIMH (RIG G[JLLID&AN L
V VLHGQLH

3UJHGPLRWRZ\ EXG\QHN ZS4\ZD XV\WXRZDQLHP QD ZZ V VLHGQL!
3UDZR %XGRZODQH
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1)250$&-$ %,2=

$GUHV %\WR KR U FZD
'RMHZYyG]WZR O VNLH
3RZLDW P %\WRP
-HGQ HZLGHQ B
*PLQD PLDVWR %\WRP
OLHMVFRZR i %\WRP
2EU E %\WR P
1U G]JLDANL HZ
,QZHVWRU 'VSYyRWD OLHMJRDD 1LHUXFKRPR FL
SUY XO 'ZRUFRZHM
XO 'ZRUFRZD %\WR P

.DWHJRULD EXG\QNX

3URMHNWDQW
6SRU] G]DM F\ LQIRUPDFIN L%*2$GDP 6]ZHGD
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,1)250$&-$ %,2=

32'67%$:$ 235%&2:$1,%

5R]SRU] G]JHQLH O LDQAWWUIDAGQ@IAD HEF]D U Z VSUDZLH
LQIRUPDFML GRW\F] FHM EH]SLHF]H VWZD L RFKURQ\ ]|GURZ

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ | GQLD N 2
ZDUXQNYZ WHFKQLF]Q\FK MD NLP BRZAQINDK REMRARDED ] |
MHJR Sy(QLHMV]\PL [PLDQDPL

'] 8 1U SR] 8VWDZD | GQLD OLSFD U 3UDZR ¥
MHJR Sy(QLHMV]\PL J[PLDQDPL

=$.5(6 52%17
URERW\ SUJ\JRWRZDZF]H L SRU] GNRZH
]JDEH]SLHF]HQLH WHUH QXRBOGR 3@IZHDN B GRR \P L
Z\NRQDQLHHRRFWREZIRODF\MREWRRZHSRNU\FLD GDFKRZHJR
XSRU] GNRZDQLH WHUHQX EXGRZ\ SR Z\NRQDQLX ZV]\VW
EXGRZODQ\FK ]ZL ]JDQ\FK ] LQZHVW\FM
LQZHQWDU\]DFMD SRZ\NRQDZF]D
‘\PLHQLR QWY REDAONRQ\ZDii SU]JH] Z\NZDOLILNRZDQ\ FSFROAYEQHO L
SRVLDGDM F\FK RGSRZLHGQLH NZDOLILNDFMH L XSUDZQLHQLD E)

<. $= ,671,(- &<&+ 2%,(.71: %8'2:/$1<&+
EXG\QHN PLHV]NDOQ\

(/(0(17< =%$*2632'$52:$1,%$ 7(5(18 02* &( 67:25=<0
=$*52)(1,(%(=3,(&=(®$ , ='52:,% /8'=,
1D WHUHQLH SODFX UWREWNV]ERGRXMD Y\F HOHPHQW\ NWyYUH Z VW
EH]SLHF]H VWZD L JGURZLD

35=(:,'<:$1( =$*52)(1,$ :<67 38- &( 32'&=%$6 5($/,=$&-,

52%717

]JDJUR*HQLH XSDGNLHP ] Z\WWRNR FL

PR*OLZR\U@BUHFARFDNLPL HOHPHQWDPL

]JDJUR*HQLH RG VSDQRIRMFE\POWRBUWL.DayZ EXGRZODQ\FK L QDU

]JDJUR*HQLH RG QLHZA&D FLZHJR SRVAXJLZDQLD VL QDU] G

QLHSU]JHVWU]JHJDQLD Z\PRJyZ WHFKQRORJLF]Q\FK

]JDJUR*HQLH Z\SDGNFRUQ\RPXQLND

JDJUR*HQLH Z\ZR4DQH QLH]GROQR FL GR SUDF\

]DJUR*HQDDRVYE SU]JHE\ZDM F\FK Z WHUHQLH SXEOLF]Q\P

ZV]\WWNLH LQQH QLH Z\PLHQLRQH OXE E G FH Z\QLNLHP QD¢
3RZ\*V]H ]DJUR*HQLD V QLHEH]SLHF]QH G OHE LN FRBKL *\FL]
EXGRZLH RUD] Z MHM SREOL*XFD X\ WA XML DS BXHGIRZD 4% ]DV D JL
NDWDVWURI ERGRZEDW F\ VL SU]JHZLG]LHU WUDBRRBYEW SODPH] FD
]JDJUR*H MHVW ZSURVW SURSRUFMRQDOQD OFRUL®RFL S
WRPSOLNRZDQLD SURFHVYZ WHFKQS.OGIF)JQFF®\PKO WHUR Fay D LLH B
SUDF\ D RGZURWQLH SURSRUFMRQDOQD GR LQWHQV\ZQR FL
SUDFRZQLNyZ
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,16758.7%) 35%$&2:1,.1:
BUDFRZQLF\ ELRU F\ XG]ERGRZGIBRPHYOH E\i SUJHVINROHQL Z
RNUHVRZ\FK W8 RPHRGQLH ] SUJHSLVDPL V]F]JHJyaRZ\PL 3RQDG)
SUJHG SUJ\WW SLHQLHP GR UHDOL]DFML UREyW ]ZL ]JDQ\FK SU
SUJHSURZDG]LU LQG\ZLGXDO®\ QPVWUXNWD* SROHJDM
RNUMQLX VSRVREX EH]SLHF]QHJR Z\NRD S2OMNBLBUDF RSLVD
V]F]HJy4RZ\P SRLQIRUPRZDQLX SUDFRZQLNyYZ R Z\VW SXM F\|
UHDOL]DFML UREyW JJRGQLH ] SXQNWHP
SUJHGVWDZLHQLX PHWRG SRVW SRZDQUHIR FHRKD GNXLEH]S
OXE JGURZLD

52", 7(&+1,&=1( 25%$1, =% <1( =$32%,(*$- &(
1,(%(=3,(&=(67:20 1<1,.%- &<0 :<.21<:%1,% 52%I17
%8'2:/$1<&+
'OD ]DSRELH*HQLD SU]JHZLG\ZDQ\P JDJUR*HQLRP QDOH*\ SU]
URGNL
R]QDNRZD L ]DEWHSLHHE]SERMW SHP RVYE SRVWURQQ\FK
VWRVRZDU RG]LHRURFRERQRQQH QDNU\FLD J&4RZ\
]JDGEDU R GREU NRPXQLNDRFEyWQEX\GRZEMDWKQLH GRM FLI
SUDFRZQLNyZ RUD] XZ]JO GQLU PR*OLZR U0 HZHQWXDOQHM |
OXEVIRRGRZIWQ\F
3RQDGWR SUDFH QDOH*\ SU]JHSURZOQIENDR\ ZH|SRMFEH ]DWHAR D
VIF]HJYyOQR FL

5RERW)\ QD Z\WRNR FLDFK

2VRE\ SUJHE\ZDM FH QD VWDQRZLVNDFK SUDF\ ]QDMGXM FH V
P RG SR]JLRPX SRGARJL OXE {(LHPEH]FREEQRV]|HES XSDGNLHP
Z\WRNR FL 3U]HSLVGWSMRMKMHLVGRM it GR W\FK VWDQRZLVN 3
Z\NRQ\ZDQH ] GHVHN OXE EDOL SRZLQQ\ E\iiu GRVWRVRZD
REFL *HQLD V]F]JHOQH L |JDEH]SLHF]RQH SWRUG Z]P BIFIKQ SRA4R"
JHZQ WUJQ\FK RELHNWX EXGRZOQBNW UVMKUBBDBK QXD Z G ( ]G
VL SRZ\*HM P RG SRJLRPX VWURSX OXE SRPRVWX SRZ
EDOXVWUDG 3UJHPLHV]F]JDQH Z SRJLRPLH VWDQRZLVNR SUD
PRRZDQLH y¥RLF OLQNL EH]SLHF]JH VWZD GR SRAMRFQKE]HM

SURZDGQLF\ SR]JLRPHM |DPRFRZDQHM QD Z\WRNR FL RN P
NUDZ G]JL SU]JHM FLD :\WU]\PD&4R & L VSRVyE ]DPRFRZDQLC
XZ]JO GQLDU REFL *HQHHVSEHEEPVRVRE\

5XV]WRZDQLD URERF]H
5XVIWRZDQLRM\BWHPQQ\ E\ii PRQWRZDQH ]JJRGQLH | GRNXPHQ\
HOHPHQWYZ SRGGDQ\FK SU]JH] SURGXFHQWD EDGDQLRP QD
NRQVWUXNF\MQ\PL L PDWHULDARZ\PL FRAMHH ORQ@RER& NU\V
Z]JO GHP EH]SLHF]H VWZD ORQMWNIV'SORDMMRZADD ILFEKHPRQWD* S|
Z\NRQ\ZDQH ]JRGQLH ] LQVWUXNFM SURGXFHQWD DOER SUR
]JDWUXGQLRQH SU]\ PRQWD*X L GHPRQWD*X UXV]WRZD SRz
XSOZQLHQLWNRZDQLH UXV]WRZDQLD MHVW G RBIMV]EGEQRHXSR
SUJH] NLHURZQLND EXGRZ\ OXE XSUDZQLRQ RVRE 1D U>
XPLHV]FJRQD WDEOLFD RNUH ODM FD Z\NRQDZF PRQWD*X L
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SRGHVWX URERF]JHJR ALSRGDRPAIWND DOER QD]Z\ RUD] QXPHU
GRSXV]FIEGQHHQLD SRPRVWYZ L NRQVWUXNFML UXV]WRZDQLD
Z\NRUJ\VW\ZDQH JJRGQLH | SUJH]QDEF]JHQLHP
5XV]WRZDQLD SRZLQQ\
SRVLDGDi SRPRVW R SRZLHU]JFKQL URERF]E MIVENYPABK F]DM
URERW\ RUD] VN4DGRZDQLDM®R JFG ]RDIWGILH]EAGD H
SRVLDGDiU VWDELOQ NRQVWUXNFM GRVWRVRZDQ GR SUJHQ
]JDSHZQLDU EH]SLHF]Q NRPXQLNDFM L VZRERGQ\ GRVW ¢
]DSHZQLDU PR*OLZR (i BRERQAIIF@RDQLH SRZRGXM FHM QDGHF
Z\VLaNX
SRVLD RDR] RFKURQQ
5XV]WRZDQLD VWRMDNRZH SRZLQQ\ PLHU Z\G]JLHORQH EH]SL
5XV]WRZDQLD QDOH*\ XVWDZLDi QD SRGAaR*X XVWDELOL]RZ
VSDGNLHP XPRPORGBRWGRRSDGRZ\FK : SUJ\SDGNX RGVXQL FLD
RG FDQ\ SRQDG P QDOH*\ VWRVRZDi EDOXVWUDG\ RG VW
XU] GJHQLD GR WUDQVSRUWX PDWHULDA&yZ QD Z\VL JQLNDFK
UXV]WRZDQLD QLH PR*H SUBHMNGDBREP OXNEIGHPRQWD*HP UXV]\
QDOH*\ Z\]QDF]G] &L RWWRII QLHEH]SLHF]Q
ORQWD* HNVSORDWDFMD L GHPRQWD* UXV]WRZD V ]DEURQLR
MH*HOL R JPURNX QLH ]DSHZQLRQR R ZLHWOHQLD SR]ZDODM
Z FIDVLH J VWHM PGQHWV]RPQIGHYFZX RUD] JRAROHG]L
Z FIDVLH EXU]\ OXBGNAP WIUSURHSIUDF]DM FHM P V
3R]JRVWDZLDQLH PDWHULDAayZ L Z\UREyZ QD SRPRVWDFK UXV]W
JDEURQLRQH =U]XFDQLH HOHPHQWYZ GHPRQWRZDQ\FK UXV]WR
2ELHNW ®|ILH ZSa\ZDa QHIJDW\ZQLH QD RFKWRGDUWRGRBIQ/ND F]\ J
'LHONR i SUJHGPLRWRZHJR EXG\QNX QLH EORNXMH GRS&\zZX ZLD
= XzZDJL *H SUJHGPLRWRZ\ EXG\QHN MX* LVWQLHMH D SUDF}
WHUPRPR®HFWMQPQHALDM REV]DUX RGG]LDA&\ZDQLDR X\ YRN8 R]H
RGG]LDAa\ZDQLD

1$'=15 7(&+1,&=1<
5RERW\ QDOH*\ SURZDG]Li SRG PHU\WRU\F]Q\P QDG]JRUHP LQZHV\
RGELYyU UREYW ]JJRGQLH ] :DUXQNDPLD7HFXEHIMRBY WL % XNFRRYIDD Q \F |
F] 0 & =DEH]SLHF]HWMHBV]\W RODZDUW\PL Z LQVWUXNFML ,7%

8:%*, .2 &2:(
3UJ\ Z\NRQ\ZDQLX UREYW QDOH*\ VWRVRZDU Z\URE\ EXGRZODQH V
DUW 8VWDZ\ 3UDZR %XGRZPBQMMV]\BL QPLDQDPL B5HPRQW SR
E\i Z\NRQDQV\Y$HEFMDOL]RZDQ ILUP EXGRZODQ

.$7(*25,% *(27(&+1,&=1%
3UDFH UHPRQWRZH SUJHGVWDZLRQH Z QLQLHMV]\P RSUDFRZD
NDWHJRULL JHRWHFKQLF]QHM D GRAINMB\E EHD EXLGA @I$%\Z D
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