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. W\WMUD 1IRGRZIMNRZH VSRHFJQH L]Z1a]DQH ] ]DUJAGDQAHP (6* WD\ WS
NOXF] RZ\ P L SXQNBP L RGQHVIHQAD GD RFHQ. ZS\ZX IIWP\ QD 1Z IDWL NHWRZ DQD
] WZ QRZDCRQ P L GHR\ ] P L IZ HWWR\ M P L 2 \R NP SU HI@G NDOGHIR ] WFK
HOP HQWEZ LIEK ] QDF] HQD Z NIDVREWD] IH El] QHVRZ\ P

OWRGRZIVNRZH WR NUWUXP RFHQD Z NN VSRVEE IWPD G IDD NNR ] DJ AGFD
SU\WRG 2 EHW® XM RQR |DJaG DQH ] DIURCHQADP L GD 1WRGRZIVND \BNP L NN
]PIDQ NIPDWF]|QH Z\F]JHW®\ZDQH V6 ]DVREDZ RGSDG L ] DQHF] \ V] F] HQD
) WP\ ] VIQ) P L SUDNWNDP L 1URGRZ IMNRZ\ P L] P QHM] D VZ DMLOG HNR®ILF] Q. LVa
®ISIHM SJ\JRRZDQH GR SUHWJHIDQD SUHSMBZ DIRGHQAD UW]\ND L
Z\NRJ\ WVZDQD QRZ\FK PROIZRIFL Z ] DNHVIH ] HRQ FK WFKQR®IIL L HQHU LL
RGQDZ IDQHM

6SRHFIQH W NYWUXP EDGD Z NN VSRVEE IILPD ]DYaG D HDFWPL |
SIDFRZQNDPL GRWEZFDPL NIHQEPL L VSRHF QRIFIDPL . OF RZH NZHWH
REHW XM WEQGDUE SR ] GRZ H LEH] SIHF) H WEZR SWDFRZ QINBZ  UDOQRURGQR14 L
IOMIWDFM RWD] ZS\Z QD VSRHF QRIFL G\DQH ) WP\  NBH Z\WboDM Mo
RGSRZ IHG IDORIFIA VSRHF Q& PRJA SRSWZ 14 HSXWUFN VZ RMMP DU GND@R14
NIHQEZ L ]DGRZRBIQH SWFRZQNDZ FR SWRZDG L GR EDWH IHM SWOQHIR L
NRQNXUHQR NPHU R EL QHVX

=DJAaG|DQH REHWXMI ZHZQSWIQH SWDNWNL L ]DVDG  NBUFK VSDND
SUHWJHID Z FHX ]DJaGDQD VREA SRGHWRZDQD VNXWF Q FK GHR\] M
SUHWJ HIDQD SWzD L ] DVSR\DMQD SRW HE ]HZ Q5W Q FK  LOMUHVDUXV] \
2 EHW XM VR \ONH NZ HWH  MN VWWXNMU  DGX NRUSRWDF\ MHIR  Z\ QDI RG] HQID
NDGU NHURZ QIF] HMDXG W NRQAR®! Z HZ Q6W QH LSUDZ D DNFNRQDUXV] \  61@ DG
NRUSRWDA M) P ROH ] DSREIHIDE VNDQGD®P RV] XWERP L HWR] M ZDURLFL GD

DNFNRQDUXV]\  SU\F\QDMEF VI6 WP VDP\P GR GXJRWW LORZ HMWRELQR1FL L
VXNFHVX VSD NL
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AF] HQH NWWUDZ (6* GR VADWILL L G IDD El QHVRZ\ FK P RCH ] QDF] 4FR
ZS\ Qaa QD] WZ QRZDORQ R ZOM IHSXWDFN LZ\ QINLILODQVRZ H 11LP \

. =lDZQRZDCRQ. WR1ZBM WP\  NEH WDNXM (6* SURUWMRZR VA OISIHM
SU\JRRZDQH GR GRWRVRZ\ZDQD M5 GR ]PIHQJDMR FK W5 ZDXQ\DZ
1URGRZ IMNRZ\ FK LVSR HF] Q FK ] DSHZ QDMIF VRELH G XJRWMWP IQRZ & IHQRZ QR14
LVXNFHV

. SHSXWFND GREWH Z\QNLZ ]DNWHVIH ( 6* P RJa& SRSWZ 4 Z 1] HXQHN WP\
SU\FlAJQda NHQWZ L SWFRZQNDZ RW] SRSWZlA WHOFM ]
LOWUHVDUXV] DP L

- \QIN\LIIQDQVRZH FRWD| ZIB6FHMGRZ RGDZ VXJHXMI CH IILP\ WRVXMIFH VROIGQH
SIDMWWM\L (6* PRJA RVAJD4 GISV|H Z\QN IIQDQVRZH SRQHZDO PRIJA
VNXWF] QH ] DJag Da W]\ NHP LZ\ NRJ\ WWZ D4 QRZ H P ROIZ RLFL

G IMHM]\ P 1Z IHFIH ElJ QHVX NUWUD ( 6* VR QH WOR ] JRGQR14 ] SU HSIVDP L
F]\ VSRHF QD RGSRZ IHG ID@QR14 EJ QHVX D® VBNCH KROAWF] QH SRGHMIFIH GR
SIRZDG HQD G IDD@RIFL Z VSRVEE |WZQRZDARQ HWFAQ L NRU\WQ GD
Z V] \ VWMIFK. LOWIUHVDUXV] \

3RQHZDO IQZ HWRJ\ L NRQVXP HQFL FRWD] F] 61FHM WEIZIDM ] WZ QRZ DARQ.
WR] ZEMQD SIHZ V| \ P P IHWFX [P\ LJQRXMFH NYWUD ( 6* P RJA ] QDGIMA VIS Z

QHNRY \ VWEHVM \MDFNINRQNXUHQR\ NpHM
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2 FHQD ZS\ZX 1P\ QD 1URGRZIVNR P D NXF] RZH ] QDF] HQH GD ] UR] XP LHQID MM
1MGX HNR®JIF] QHIR L] IGHQMINRZ DQD REV] DWBZ Z\ P DIDMF\ FK SRSWDZ\ : WP
FHX P ROQD | DWRVRZ D& NOD QDU 6G LLP HRG RG NDOXDWRWBDZ 1MGX Z6JBZ HIR
SR NRP SGINVRZ H\W\ WMP \ ] DJ 4G DQID 1WRGRZ IMNRZ HIR

3 HGWBZ IDP\ NO®D WXWF] Q FK QDY O0G LLP HRG NWH P RCHV] Z\NRU\ Wi Z
VZ RMM LLP 1H

28(1% &<. /8 N<&,$ /&% > @

2 FHQD A NX O FID R NRP SBINVRZD P HRGD WRVRZDQD GR RFHQ ZS\ZX QD
1WRGRZIM\R ]Z14] DQHIR JH ZV]\WMP L H\BSDP L O FID SLIRGXNW RG Z\ GRE\ FID
VXWRZFBZ  SRSUH SUHWDYDQH PDWUDDZ  SWRGXNFM G W EXFM
XOWRZDQH QDSWZ 6 LNRQUHZDFNM DO SR XW@ DFM OE WHR NIQJ / &$ SRP DID
Z IGHQWIINDFN REV] DWPZ Z\ P DIDMIF\ FK SRSWZ\ Z FHX ] P QHM] HQAD ZS\ZX QD
1URGRZ IM\R

1DY 6G| DGR/ &$

. 6lPD3R V] HIRNR WRVRZ DQH SIRIHVVRQD@H QDY 6G IH GR SU HSWRZ DG DQID
RFHQ F\NX O FID 6P D3R ] DSHZ QD NRP S®INVRZ 4 ED] 6 GDQ FK L XP ROIZ ID
P RGHBZ DQH ] RCRQ FK SIRFHVBZ F\NX O FID Z FHX DQD@}\ Z S\ Z X SURGXNWZ
OE XV XJ QD 1URGRZ IM\R
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. *DU.  RSWRIWDPRZDQH MWNRGID P ZIRGARP QDU OG IHP /&$ N
RIHXMI REV] HUDH ED]\ GDQ FK GD GRNDGQ FK RFHQ ZS\ZX QD 1WRGRZ IM\R
- HW] QDQH | H VZ RMMHOMWVF] QRLFL Z P RGH®Z DQX F\NQ O FID SIRGXNEZ L

DQD@ RZ DQX LFK ] WZ QRZ DCRQHIR WR] Z RX

. 2SHQ &$  RSWIWDPRZDQH /&$ R REDWP NRGIH MPGRZ\P NWWH
] DSHZ QD SOMRWP 6 GR RFHQ ] WDZ QRZ DARQHIR WR] ZRM. 2 EV XJ XM WOQH ED] \
GDQ FK / &$ LP HVRG RFHQ ZS\ZX QD 1IRGRZIM\R G IBNLF] HP X MMAGRWYSQH
GD WP WR] SRF]\ QDMIF\ FK VZ R SRGAPOZ NHXQNX | UBZ QRZ DCRQHIR WR] Z R

0 HRG\ SUHSWRZ DG] DD/ &$

. &HOL |DNHV  NWVQH RNUHIGIQH FHX /&$ L JIDQF WWMP X 2 EHW XM R
RNIHLGIQH SUIRGXNM OE SURFHVX NBUY P D ] RAMBA SRGEDQ. RFHQH MGORWM
IXQNFNRQD@HM QS XV XJL 1Z IDGF] RQHVISU H| SURGXNW RWD] NDWMIRULZ S\ ZX QD
1RGRZIMR NBH QDBIO Z]l1A4a SRG XZDJ6 QS SRMQFND JE®EDQHIR
RFLHS®IQD ] XO FIH Z RG

. $QDUD LZHQBU]DFM  VSRJAG HQAH Q7 HQWU | DFM RGSRZ IHGQIFK  GDQ\ FK
ZHMIFIRZ\ FK L Z\ NIFIRZ\ FK M\ \\WMP X 2 EHI® XM VR JURP DG HQH GDQ FK QD
WP DWVXURZ FBZ ] XO FID HQHULL ] XOFID ZRG HPIVWIGR SRZIHMWWD ZRG L
JOE\ RW| SIRGXNFMRGSDGEZ Z FD\P F\ NX O FID SURGXNX

. 2FHQD ZS\ZX RFHQD SRWMQFMQHIR ZS\ZX QD 1WRGRZIMNR SU\ XO FIX
GDQFK | LZHOBU]DFM . WRN WQ REHWXWM SRZIA]DQH GDQFK ]
Q7 HQBUY ] DFM ] RNUHIERQ P L NDWJRUDP L ZS\ ZX QD 1WRGRZ IM\R L I®RIFIRZ H
RNIHLGBIQH Z S\ Z X SU\ XO FIX WbOQ FK P HWRG RFHQ ZS\ ZX




. ,OMSUADAY DQDOD Z\QNDZ Z FHX ]IGHQMIN RDQD [QDF [ & HR ZS\Z X QD
1IRGRZIM\R  RFHQD Z IDW JRGQRLFL EDADQD L SYHOVBE IHQH | DBF H GRWF ] & \ F K

] P QHV] HQID 10GX 1URGRZ IMNRZ HIR

© GUDCDQH/ &$ Z ILP H

. =DF] QMRG SIRWNX SIBWICRZ HIR ] DF] QMRG DEHIR Z ] DY &G DQAX GREUH

] GHILQRZ DQHIR SWRGXNX OE SWRFHVX DE\ W XP lHa SWRFHV /&$ L ] HEWDA
VSRWA HOHQID QD WP DWHMUR ] DWRVRZ DQID Z 7Z RMIMILP IH

. \NRU\VWDM / &$ Z SWRFHMIH GHR ]\ P XZ]JOGQAM Z\QN. /&$ Z

SURMINZ DQLX SURGXNWIZ ] DP BZ LHQIDFK SIRGXNFM L GHR ]| MFK
PDUIN-MQIRZ\FK DE\ |PIQP DO RZD&a ZS\Z D 1WRGRZ IMN\R

. 3UH\D|\ZDQH Z\QNBZ G lHOMVIS Z\QNDPL/&$ | IOMUIHVDUXV]DPL Z WP

NIHQWP L DE\ ] DGHP RQWARZ Dé VZ RWi | DDQIDCRZ DQH Z ] WbZ QRZ DARQ. WR] Z DM
LSRIQIRWP RZ D& LFK R HIHNWZ QRLFL 1URGRZ IMNRZ HWZ RIEK SURGXNWEIZ

. &lAJH CGCRWMINRQDGIQAH Z\NRQ\VWYM / &$ MNMINR QDUOGIH GR FaJ HIR

GRVNRQDBIQID SRSUH] UHIXOUH DNWDA] RZ DQH RFHQ Z FHX RG Z IHUFIHGBIQD
] PIDQZ SWRFHVDFK P DWIUD DFK OE WFKQR®IIL OE WFKQR®JILRWD] 1GiG HQH
SRWISDZ Z RIWAQF] DQX Z S\ ZX QD 1URGRZ IM\R




/ &$ MVMWSRWOR P QDU 6G IHP GR ] UR] XP IHQID L DIRG HAD ZS\ ZX G LD DQRLFLL
SIRGXNEZ WP\ QD 1WRGRZIMNR : AF]DMF /&$ GR WWDWMILL ]DJAaG DQD
1RGRZIMNRZHIR PROQD SRGHWRZD4 EDWE HM 1ZIDGRPH GHR]M  NBWH

SU\F]\ QDM V16 GR ] WZ QRZ DARQHIR WR] Z RM
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1DJ6G D W V]DFXM FDNRZME I®R1a JD|BZ FLHSO@UWQDQ FK Z\\ZDJ DQ FK
EH] SRILHGQR L SRILHGQR SUH G IDD@R1E IWP\ . DOXOWY 1MGX Z6J&Z HIR
VA QH| ESGQH GD ILWP GACAR\ FK GR RIWDQIF] HAD HP VM GZ XVBIQNX Z6J® LP RJA
SRP BF Z XWBGIQX LRVIAJQBFIX FH®Z QHXWD@RLFLZ 5J@Z HM . DOXOWUY W VA
Z\VSHFM@ RZDQPL QDU6G/ IDPL ]DSIRWNRZDQ PL Z FHX I®RIFIRZHIR
RNHI®IQD FDNRZIWM HP IV JD]BZ FIHSOWIDQ FK  * +*  VSRZ RGRZ DQHM
EH SRILHGQR L SRIWHGQAR SUH GDQA RVRES RUDQ]DFM Z\GDYHQH OE
SIRGXNW =lR] XP IHQH 1@GX Z6J®ZHIR IWP\ PD NXF]RZH ] QDF]HQH GD
IGHQWMINDFM NXF] RZ\FK REV|DWZ Z NBUFK PROXD [P QHW\& HPIVMI L
SRSWZ 14 ] WZ QRZ DCRQ\ WR] ZBM

1D 6G] LD GR REQ@F] DQID 1MGX Z 6J®RZ HIR

. * +* 3URRFRO&RISRIDW 6 \BQGEDUG RIHXM QDY 6G ID L WBQGDUWB GD [P GR
NRP SBINVRZ HIR SRP IDIX L] DJ 4G DQD HP IVNDP LJID] BZ FIHSOWIDAQ FK - HWWR
QD] 6 1FLHVXO Z DQH P 16 G \ QDURGRZ H QDY 6G IH N\VIBJRZ H GD ) 4GPZ LAGHWDZ
EJQHVX GR JWRIXPIHQD NZDQMINDFM L ]DJaAGDQD HPIVP L JD| Bz
FLHS@UOIDQ FK

&DUERQ ) RRBUQWN W& RIHXM V] HUHJ EH] S DV FK NDOXOWRWBDZ RQIDH GD I1LP
SIRGXNWZ LZ\GDJH SRP DIDMF IWPRP Z SRP IDJH HP IVNIGZ XVBIQNX Z 6] @
=DSHZQD WZQHO W] ZI1A]DAD L VXIHWH GRWF] 4FH NRP SHQDFN HP VM
GZ XVBIQNX Z 5 @

. DOXDWRU 1@GX Z6JB®ZHIR &DUERQ 7 XW] DSHZ QD NDOXOWRU GD [P GR
RV] DFRZDQID 1MGX Z8J®ZHIR IFK SIRGXNEZ XVXJ LGIDD  1DJY6G IH W
]RWPR ] DSIRMNRZDQH DE\ SRP BF WP RP ] UREIA SIHZV]\ NURN Z NHXQNX
] DY 4G DQD HP IV GZ XVBIQNX Z 5J @ L MIMIHGXNFN

>@7736 (3/&$-5& (& (8523% (8 &21680(5)22735,17+70/




0 HWRG NRU\ WRQID] NDOXOWRWDZ 1MGX Z38J®RZ HIR

. *WRPDGHAH GOQ K ] EHDQH GQ F KQD WP DAZV ]\ \WRKMIPCH HP IVIMID] B2

FAHSOWDQ FK Z IWPIH 2EHR XM \R PG\ IQQ PL [ XO\ FLHQHJILL \WDQV W
JRVSRGDUNH RGSDEDP LLSRAPH VXCERZ H

. 2EGFIDQH HPIW  ZSWRZDGM | HEIDCH GDCH GR NDO XDWRWD 106X Z6JBZHIR

. DOXOWRUZ\ NRJ\ WD Z \VSD F] \ QUINLHP MM NBAH V 4ZV ©F ]\ QIN B LRN ML DéF \ AL
IARZR HP MW JD|BZ AHSOWIDQ F KD MGQRVMGG IDDQRL F LDE\ RV ] B R DA
RIDQ 10GZ3JEZ\ IILP\

. $QDOD Z\QNBZ 3y HDQD@ XMZ\ QN DE\ ] IGHQMIN RDa J BZQH MBGD HP IVIMZ

7ZRAMIWP H =R XP HQH VNBG SRFIRGA HPIMM PD NOF]RH JQOF ] I9H GD
VNXWF] QHIR XNHXXQN\RZ DQD G IDD - BHGXN F QMF K

. 2SWDARZDQHSOX G IDDAD (D SRGV I IH DDA \ QDGO \RSWDF R D& SOQ G IDDAD

Z FHX [PQHMHJQD HPMM OROH W REHRRZDA SRSUZ6 HHNWEZ QRLFL

HCHU HWH] GHVISU HIIFRH QD RGQDZ IDQH MAEXGD HRHUILL | P QHY | QIH IR F RGSDEBZ L
XVSUDZ QHQAH G MWMN-WDQVSRYY

. O RQVWRURZDQH L WSRWWZ DAH  WHIXOWH P RQAMAURZ DQH 1 BGX Z0JBZHIR 1P\ Z

FHO( 16/ HQD SRWYSBZ Z F] DVH 5 DSRURZDQH 106X Z6JBZHIR LZ\VNB @
UH] WM\ HPIMU PRH JZBNV]\aSUHY\VRY & L ]DGHP RQVWZDa
LOMHVDUXV] RP ] DDQIDARZDQAHZ | WZQRZDO R R Z M




: GIDCDQIHRE@MFIH 1MGX Z6J®RZHIR Z IUP IH

,QMIWDFY | FHOP L] WDZQRZDARAQHIR IRIZR  GRWRVRZDQH FH®Z WHGXNFM
10GX ZO6JB®ZHIR R VHWM\FK FH®Z WP\ Z ]DNHVIH ] WbZ QRZDCRQHIR
WR] ZRM LRFKWRQ 1WRGRZ IMND

. =DDQJDCRZ DQH SWDFRZ QNBZ ] DDQI DCRZ DQH SWDFRZ QNDZ Z SURFHV SRP IDIX
L BHGXNFM 1OGX Z6JBZHIR ( GXNRZ DQH L DQIDORZ DQH SWDFRZ QNDZ P RCH
SWRZ DG 14 GR EDWF IHMIQQRZ DR\ N FK WR] ZI14] D L MI@HM] HIR ] DDQJ DCRZ DQID
Z FD HVRU DQJ DFM

.RPXQNDFW ] IOMUVDUXVIDPL GIHOWS VZRP 10GHP Z6JBZ\P L
VMDA LDP L UHGXNFM HP IVNI] NTHQUP L 1QZ HWRUDP L L SDU@HLDP L 3] HV) \ WR14
P RCH SRSWZ L& WHSXWBFN 1P\ L] DFKGFLA LQQ\ FK GR SRGHW RZ DQID SRGREQ FK
g DD

. 5R] ZDO NRP SHQVDFM HP WM GZ XVBIQNX Z6J@®  SRGF] DV JG  LHGXNFND HP WM
SRZIQD B\4 JDZQ P FHBP NRP SHQUDFND HP VNI GZ XVBIQNX Z6J@ P RCH E\ &
WDNWRZ DQD MNR 1URGHN X] XSH QDM GD HP VM NvBIUH VA REHFQH QIHXQINQIRQH

. DOXDWUY 10GX Z3JBZHIR VA QH E6GQ PL QDY6G IDPL GD WP NBWH FKFa
JURXP IH& L] P QHM] \ & VZDMZ S\ Z QD NIP DW3RSU H GRNDGQA RFHQH L DNWZ QH
]DJaG DQAH VZRP 10GHP Z6J®Z\P WP\ PRJA ZQHl4 ]QDF]aR ZNDG Z
J@ED@H Z\ VLNLQD U HF] ] WZ QRZ DCRQHIR WR] Z RM

6<67(0< =$5=4' =$1,$ 052' 2: 6.2: (*2 (06

6\ WMP\ =D 4G DQD 0WRGRZIMNRZHIR (06 VR WP\ NH SRP DIDM RUDQJ DFM
RVIAJ Qa4 FHO! 1UIRGRZ IMNRZ H SRSU H| NRQVHNZ HQ® SUHI@G RFHQH LSRSWDZ 6 MM
HHWZ QRIFL  1RGRZIMNRZHM (06 REHR XM IOMIWDFM ] DJag DQAD
1RGRZIM\RZHIR | G IDDQDPL IWP\ P IQP DO XMF Z \WQ VSRVDE MMZS\Z QD
1IRGRZ M\R ] DSHZ QDMIF ] JRGQR14 | SUHSIVDPL L SRSWDZ6 ] WZ QRZ DARQHIR
WR] ZRM




. OXF] RZ HH®P HQW ( 0 6

. 3ROMD XWDQRZ HQH  SROMNL  1URGRZIM\RZHM  NBAWD  RG Z IHUFIHGD
] RERZ 14] DQH RUDQ] DFM GR SU HWWJ HIDQID RGSRZ IHGQFK SYHSMDZ SWDZD L
FIAJ HVBRSWDZ\ Z\ QNDZ Z ] DNUHVIH RFKURQ. 1URGRZ MND

. 3SOQRZDQAH IGHOMINDFND 1WRGRZ IMNRZ\ FK DVSHNWZ G ID DQRIFL XWROQH
FH®Z L] DGD RWD] XWWBQDZ IDQH SWIRIWDP BZ V XGAR FK IFK RVIAJ QB FIX

 GDCOQAH L REVXID R ZIMQH PROIXRIFL L PHFKDQ PBZ ZVSDUFID
QH E6GQ FK GR RVAJQOFID SROMNL FH®Z L ]DGD 2EH@M XM W UWRG

RERZ 14] NL V] NRGIQD LNRP XQNDFM

. ROARD LG IDDQD QDSWZFH P RQMRURZ DQH LSRP IDUSRWHSPZ Z RVIAJDQIX
FHBZ (GHOMINDFM QH] JRGORIFL L IQQ FK NZHWY. SRGHW RZDQH G IDD
QDSWZ F]\FK L ]DSREIHIDZF]\FK RW] SWRZDG HQAH WHWWBZ SRZ\ O/ \ FK
g DD

. 3JHI@G ]DJagDAD WHIXOW SUHIAG (06 Z FHX ]DSHZQHQD MJR
F1AJ HVBU \ GDWIRLFL DGHNZ DV@R1FLLVNXWMF] QRIFLRUD] Z SURZ DG DQIH X®ISV] H
Z D] IH SRW HE\

1 DY 6G] LD LWBQGDUG\ ( 0 6

62 QDNEDUS IHMX] QDQD P 16 G \ QDURGRZD QRWP D GRWF]&FD (06 ,62
]DSHZQD WP\ NBUFK RUDQIDFM PRCH SUHWJHID4 ]DP DWWV
XWWBQDZ ID4 Z\ P DI DQID GRWF] &FH HIHNWZ QRLFL1URGRZ IVNRZ HM

. (0$6 WWMP H\RIDJAGDQD LDXGW QDY 6G IH ]DYaGg DAD GD WP L
IOQ\ FK RUDQ] DFMV XCAFH GR RFHQ.  UDSRURZ DQD L SRSWZ\ [FK HIHNWZ QRLFL
1URGRZ IMNRZ HM - HWAEDUG] IHVZ \ P DIDMR QO,62 ]Z DVl F] DZ ] DNHVIH

] JRGQRLIFL] SWDZHP SRSWZ\ Z\ GOMRIFLLNRP XQNDFM] HZ Q5W QHM




. UB HWSRZ D QRUP D ] DSUIRVINRZ DQD VSHFNM@IH DE\  SRP BF P QHM] \ P
RUDQ]DFMP ZGRO4 (06 NBY SPMIHMPRCH JRWEE SUHNW]WFRQ Z
EDUG IHM\RP SBINVRZ\ VW \WMP ] JRGQ | ,62

: GUDCDQH (06 Z IUP IH

. =DDQJDCRZ DQH LSROMND ] DSHZ QHQH ] DDQIDORZ DQID | H VARQ. QDM \ OV] HIR
NHURZ QFVE D L RSUDFRZ DQIH SROWNL 1URGRZ IVNRZ HVINBD | RABIQIH S HND] DQD
ZV]\ VWP SWDFRZ QNRP

. 3OQRZDQH S HSURZ DG HQH SY HIAGX 1IRGRZIMNRZHIR G| IDD  SURGXNWIZ L
XV XJ RUDQ] DFNMZ FHX | LGHQMINRZ DQID DVSHNEZ NBUH P RJA P LHA ] QDF] AR\
ZS\Z QD 1RGRZIM\R : \] QDF] HQH FH®Z L] DGD Z ] DNUHMIH SRSWDZ\

. GIRCHQH SY\ G ID ]DVREDZ S\ SIVDQH WOLRERZ 14] NBZ RWD] WR] SRF] 6FIH

Z GUIDCDQID SOQPZ  SURFHGXULNRQARDQRSHWDR M), FK QIH| ESGQ\ FK GR
RVIAJQBFID FH®Z L] DGD 1WRGRZ IMNRZ\ FK

. 6] NROIQH L1ZIDGRP R14 XSHZ QHQH W6 CHZV]\ VA SWDFRZ QR VA 1Z IDGRP L
SROM\L1URGRZ IMNRZ HMVZ RIFK (DQZ (0 6 LZS\ZX IFK G IDD QD 1URGRZ IM\R
XP ROIZ IDMIF IP VNXWIF] Q. ZNDG Z ] D 4G DQH 1URGRZ IMNRZ H

. 0 RQWRURZDQH LSRP IDY  XVWBIQRZ IHQH SURFHGXUP RQVRURZ DQID NOXF] RZ\ FK
G DD NBWHP DM ] QDF 4R ZS\Z QD 1UIRGRZ M\R P H) HQH SRWISBZ Z
UHDQ DFMFH®Z L] DGD RW] SY HWJ HIDQH S HSVDZ GRWF] 4R\ FK RFKURQ
1URGRZ IVND

. 2 FHQD LGRVNRQDBIQH WHIXDWD S HI@G VNXWMF] QRLFLV VWP X Z WP DXG\ W
ZHZ W QH LSY HI@G ] DY aG DQD ,GHQM INDFND P ROIZ RIFLFIAJ HIR

GRVNRQDGIQID LZ GUIDCDQH QH] E6GQ FK ] P IDQ




.RU\1FL] (06

. 3RSWDZD Z\ GDMRIFL 1URGRZIMNRZHM | P QHW] HQH L®RIFL RGSDGBZ | XO FID
HQHU LLLHP (Vv

. =JRGQR14 ] SUHSIVDPL ]DSHZ QHQH ] UR] XP IHQID L] JRGQRIFL] SYHSIVDP LL
UHJ XOFNDP LGRWF] 4R\ P LRFKURQ. 1URGRZ IM\D

. (IHWWZQR14 RSHWDA MD  IGHQMINDFND P ROIZ RIFL RV] F] 6GQRIFL NRV] \BIZ
SRSUH HIHNWWZ QH Z\ NRJ\ WEIQH | DVREDZ LUHGXNFNI RGSDGDZ

. =DXIDQH IQMUHVDUXV]\  SRSWZD Z ] HXQNX L Z IDW JRGQRIFL WP\ Z RF] DFK
NIHQWEZ RUDQDZ UHIXDF M) FK LVSR HF] QRIFL

. 3U\MFH (06 PRCH SRPEF IWPRP Z WWMPDWF] QP ]DJagDQX LFEK
RERZ 3] NDP L 1URGRZIMNRZ\PL SUH\]VBFDMF Z\]ZDQD 1URGRZIMNRZH Z
P ROIZ R1FL] Z [6NV] HQID Z\ GDMIRLFLLSY HZ DI LNRQNXUHQR NpHM

$8' <7 (1(5* (7<&=1<

$XOW HHUHWAQH VR WWMPDWF]QH SWRFHVM  RFHQ. ] XOFID HQHULL Z
G IDD@RIFLIWP\ IGHQMINXMFH REV] DU Z NBU FK P ROQD SRSWDZ L& HHNWZ QR14
HHUHWF Q3 * BZQ P FHOP MW/ QDG IHQH P ROIZ R1FL ] P QHM] HQD ] XO FID
HQHULLLNRV]VBZ D WP VDP\P ]PIQP DO RZDQH ZS\ZX QD 1LRGRZIM\R $XG W

HQHUHWF] QH PRJA REHWMRZD4 |DWZQR SUIRWM VSDFHU SR REIHNFIH MN L
NRP SGINVRZ H DQD@ \

. OXF]RZH HS\ S HSWRZ DG] DQLD DXG\ W HQHW HWF] QHIR

: W¥SQD DQDQ] D ] XO. FID HQHULL ] HEWDQH KMRUY F] Q FK GDQ FK GRWF] aF\ FK
] XO FID HQHULL L SRIBZQDQH IFK ] SRGREQ P L RSHWDFMP L OE EWQORZ\ P L
SXQWIPL RGQHVHQD Z FHX ]IGHOMINRZDQD SRWMQFND@ FK REV] DWZ
Z\ P DIDMF\ FK SRSWDZ \




. %DGDQH QD P IHNMFX LJWRP DG HQH GDQ FK  LQVSHNFND REIHNZ LG IDD Z FHX
JHEWDQD V|FJHIPRZ\FK IQRWPDFM QD WP DW Z]RUFBZ ]XOFID HQHULL
Z\ GCDMIRLFL VS 6\ LSUWDNWN RSHWDR N, FK

. $QDQ D SYHS\ZHZ HQHULL DQDQ D ] HEWQ FK GDQFK Z FHX ] WR] XP HQD

JG IHLZ NINLVSRVBDE HOHU ID MMWAZ\ NRY\ WWVZ DQD Z RUDQ] DFM 2 EHN® XM W
LGHQWIINDFM J BZ Q FK HHU RFK RQQ FK XJ 4G H LSUWRFHWDZ

. ,GHOMINDFND 1LIRG\DZ RV F] 6G DQD HQHULL ( &0  LGHQM INDFND SUDNWF] Q FK

L RSDFD@ FK 1LRG\NDZ NBWH PROD ZGRO 4 Z FHX ] P QHW] HQD ] XO FID
HQHULL VBNFK NN P RGHWQ] DFND GR HQHURRV] F] 6GQHIR VSU 6W  SRSWDZ D
1] ROFMOE RSWP DQ} DFND SUDNWN RSHUDF\ N, FK

. $QDOD IQDQVRZD RFHQD NRV]WZ RV] F] 6GQRIFL L RNUHVX ] Z IR NDOGHIR

(&0 Z FHX XWBGIQAD SURYWMWZ ZGRCHQAD Z RSDUFIX R ] ZWRW IIQDQVRZH L
WHGXNFM Z S\ Z X QD 1URGRZ IM\R

. 5DSRW L ]1DGFHQD 3U\JRWZDQH NRPSGNVRZHIR WSRUX ] DXG WX

HQHUHWF] QHJR ] DZIHDMFHIR V] FJHIDRZH XWEGKQD ]DBFHQAD L SOQ
G LD DQD QD Y HF] SRSWDZ\ HIHNWZ QRLFLHQHWU HWF] QHM

1 DJ 6G] LD GR DXG\ WWZ HQHW HWF] Q\ FK

. 2SWRIWP RZDQH GR DXG W HQHUHWF] QHIR  GRWISQH VA WagH QDY 6G ID

SIRIDPRZH SRPDIDMFH Z SUHSWRZDGDQX DXGWZ HQHUHWF Q FK
DQDQ IH GDQ FK LWSRWRZ DQX 3Y\NDG REHW XM 5 ( 76 FLHHQ ( QHU\ / HQV L
HAXHW NBH RIHXM IXQNFMIE VBNH NN P RGHBZDQH HQHUILL DQD@ D
SRWZ QDZ F] D LA P XOF\D

. 8JaG HQD GR SRP IDXX L P RQMRURZ DQD HQHUIL ] DDZ DQVRZ DQH XU 4G HQAD

SRPIDIRZH L F] XMINL PRJA E\d Z\NRJ\WVZDQH GR P RQWRURZ DQD ] XO. FID
HQHUIL Z FDVIH UHF\ZMWP SUH RNHI®QH XJaGgHQAD OE SURFHW
GRWILF] DMIF V] F] HID RZ\ FK GDQ FK GR DQDQ \




.DPHY WWPPRZU\NMH NOPHUY W PRJ& Z\NJZD4a ]PIDQ WP SHDWU Z
REXGRZIH EXGQNX L VSUOFH IGHQVMINKMF REVIDU XWDW FIHSD OE

S HJ DQD NRP SRQHQEZ

1DYoG Db GR DXGW RIZIHWQD  VSHFMOMWF] QH QDY 6G ID WWNH NN
QGNVRP IHY H PRJA& RFHQA Z\GDNpR14& L DCHNZDWR1a W WMPBZ
R1Z IHVBIQRZ\ FK SRP DIDNMIF | IGHQWIINRZ D& P ROZ R1FL SY HNIFID QD EDUS IHM

HOHW RRV] F] 6GQH WR] Z 1] DQD R1Z IHVBIQIRZ H

© GUDCDQH] DBFH  DXG\ W HQHU HWF] QHIR

3URU WW] DF\ G IDD Z RSDIFIX R DQDA6 ZS\ZX IIQDQURZHIR L
1URGRZ IMNRZ HIR  SURU \MW] DFND ( &0 GR Z GLRCHQID

2 SIDFRZ DQH SMQX ZGIRCHAD  WZRJ HQH V] F] HID RZHIR S®QX WHDA] DFM
]DBFDQ FK G IDD Z WP KDWPRQRIWDPHZ WMRQ RGSRZIHG ID@ FK L
Z\ P DIDQ FK ] DVREDZ

=DDQIDOXM SIDFRZQINDZ ~ HGXNXM L DQIDOXM SIDFRZQNDZ  Z  LQIFNDWZ \
RV] F] 6G] DQID HQHUW L SRQHZ DO LIFK XGJ ID P RCH ] QDF] 4FR SU\ F]\ QA V16 GR
] P QHM] HQLD ] XO. FLD HQHW LL

. 0 RQVRWIRZ DQH SRWISDZ  XVWBQRZ LHQIH W\ VWMP X UHI XDUDHI R P RQMRURZ DQID

] XO FID HQHUIL L SRBBZQ ZDQD JR ] SRIIRPDPL VSUHG DXG W Z FHOX
1®1G] HQD VNXWIF] QRLFLZ GURCRQ\ FK 1LRG\DZ

. &l H GRINRQDBIQH  WDNWIVHIHNWZ QR14 HQHW HWF] Q& NDNR FLAJ \ Z\ VLHN
5 HIX@UQH S HJ @GDML DNMDA XMS@Q ] DJ 4G DQAD HOHU LA DE\ XZ] J®GQA
QRZ H WIFKQR®RJIH SURFHW L SUDNWNL




$XGW HHUHWF] QH Va MR P QDU 6G IHP GD IWP NBWH FKFa [P QHM]\ &
VZEM ZS\Z QD 1WRGRZIMNR L NRV|W RSHWDR MH ' ]I5NL A \WMP DWF] QHP X
IGHQM INRZ DQIX L Z GLDADQIX 1UIRGNBZ RV] F] 6G DQD HQHUILL WP\ P RJA ] QDF] QH
SRSWZ 4 VZBM WZ QRZ DARQ. WR] Z DML NRQNXUIHOR MIR14

2&(1%$0/%$'8: 2'"1(*2>@

2 FHQD 1MGX ZRGQHIR : )$ W NRP S®GINVRZD P HRGD WRVRZDQD GR RFHQ\
LR1FL ] XO Z DQHML] DQIHF] \ V] F] DOHMZ RG\ Z SWRFHVDFK SURGXNR\ N\ FK \RZ DUpZ
L XVXJ WP\ &HBP MVWIGHQWIINDFND REV|DWZ R GXOP ]XOFIX ZRG Z
WDP DFK RSHWDFNIL D FXFKDZ GRWEZ RFHQD ] WZ QRZ DORQHIR ] XO FID ZRG\ L
RSWDFRZ DQH VMD\WJLL ] P QHW] DQID 1@GX ZRGOHIR SU\F]\ QDMF VI6 Z WQ
VSRVDE GR EDUG] HM WZ QRZ DCRQHIR ] DY 2G| DQID ] DVREDP LZ RGQ\ P L

. OXF] RZ H HOP HQW RFHQ\ 1@GX Z RGQHIR

. 1HEIHVNL 1@G ZRGQ\ P IHJ\ ]XOFIH | DVREDZ ZDG SRZHJ FKQRZ\ FK L
JKQRZ\ FK

. =lH®RQ 1@G ZRG&Q RIQDAID Z\NRU\WBQH ZRG  GHV] F] RZHM
] P DID]\ QRZ DQHVZ JBIELH Z SRWBFLZ LORFL

. 6]DU 1MG ZRGQ  RNHI® LR14 VRGNHMZRG Z\ P DIDQHMGR DW P LODFM
]DQHF]\V] F]H Z FHOX VSH QHQID RNUHI®&Q FK QRWPP MINRLFLZ RG

>@7736 .12: /(' *( 32/,&<(&(8523% (8 */266%$5<,7(0 : $7(5)22735,17B(1




1DJ 6G] LD GR RFHQ\ 1MGX Z RGOHIR

: D\MU) RRBUQM HERW : )1 QDY 6G IHRSWDFRZDQH SUH : DWU) RRBUQW
1 HRW XP ROIZ IDMIFH ILLP RP REQF] DQH 1MGX Z RGOHIR LGHQWI INDFM
JRWF FK SXQ\WBZ ] XO. FID ZRG LRFHQS ] WZ QRZ DARQHIR ] XO. FID ZRG\ Z

RGAHVIHQAX GR BNDOQHMERWISQRIFLZ RG

. $48$67$7 JBED@ W\ WMP IQRWP DFMR ZRG IH) $2 ] DSHZ QD GDCH L

LQIRUP DFN QD WP DW DVREDZ Z RGQ\ FK LJ RVSRGDUNLZ RGQHVZ. IRQIFE IH QD
FD\P 1ZHFIH NBWH P RJ& E\ & SU\ GDVgH GR UHJ IRQD@ FK RFHQ] XO FID ZRG

62 WD P 16G \ QDURGRZ D QRWP D ] DZ IHWD Z\ WF] QH GRWF] aFH
SU HSWRZ DG DQD RFHQ' 1MGX ZRGQHIR Z WP ]DVDG Z\ P DIDQD LZ\ WF] QH
GRWF] &FH RFHQ. LUDSRURZ DQID 1MGX Z RGQHJIR 0 RCH R SRP BF RU DQJ DFVRP

Z \WBQGDU | DFMRFHQ. 1MGX Z RGQHIR

0 HRG\ SU HSWRZ DG] DQID RFHQ\ 1MGX Z RGQHI R

. 8 WBGIQH ] DNHVX  RNUHLGIQH JWDQIF RFHQ 1MGX ZRGQHIR Z WP ] DNUHVX

JHRIWILF] QHJR WP F] DVRZ\ FK LIWQF Y\ WMP RZ\ FK RFHQIDQHJ R SURGXNWX
E WP\

. ,ZHQBU]DFW ]XOFID ZRG  ]EWHWDQH GDQFK QD WPDW]XOFWD L

] DQHF] \ V] F] HQID ZRG\ Z FDHML] DQHF]\V] F]H Z FDHMG] LD D@RIFLILP\ L
D FXFKDFK GRWBZ 2EHWXWM W EH SRILHGQH RSHWDFM  SURGXNFM
VXURZ FBZ SWRGXNFM RWD] Z\ NRU \ WBQH LXWQ@ DFN SURGXNBZ

. 2FHQD ZS\ZX RFHQD SRMQFM@HIR ZS\ZX QD 1WRGRZ IM\R ] Z1a] DQHIR ]

Z\NRJ\WBQHP L]DQHF\V] FJHQHP ZRG 2 EHW XMi R RFHQS QIHGRERWX
ZRG L SRIIRPDZ ]DQHF\V]FJHQD Z WJIRQDFK Z NBUFK ZRGD MW

1 X0 ZDQD &XE ] DQHF] \ V] F] DQD




,OMSUABFY LG IDDQH  DQDQ D Z\ QNBZ Z FHOX ] LGHQWIINRZ DQID NY W] Q FK
SXQWHZ ]XOFID ZRG RFHQD ] WZ QRZ DCRQHIR FKDWDNMX SUDNWN ] XO FID
ZRG LRSWFRZ DQH VWADWMIIL] P QHV] HQD 1@GX ZRGQHIR 5 R] Z DO Z GLRCHQH
WFKQR®IIL RV] F] G DMF\ FK ZRG5 SRSWDZG SWDNWN ]DJa@DQAD ZRGA L
ZVSDSWDFS | GRAMDZFDPL Z FHX [P QHM]HQD ]XOFID ZRG Z D FXFKX
GRWIZ

» GURGHOIH VWDWAJ LLLHGXNFM 1MGX Z RGOHIR

. 3RSWZD HIHWZ QRIFL Z\NRU\WBQD ZRG  ZGDMQH \MFKQRBRJILL L SIDNWN
NVBUH ] P QIHW] DM ] XO FIH ZRG. Z RSHWDFNDFK L SURFHVDFK VBNIEK NN A VAMP \
UHR\ NOQUX L SRQRZ QHJR Z\NRJ\WEQD ZRG  Z\ GDMH WFKQINL QDZ DGQIDQD L
Z RGRRV] F] 6GQD DUP DVMLD

. =DDQIDCRZDQAH D FXFKD GRWWZ ZVSDSWDFD | GRWAZFDPL Z FHX
] DFKOFDQD GR RV] F] 6CQHIR JRVSRGDURZDQD ZRGA Z FD\P D FXFKX CRWWZ
Z WP | DRSDWI ZDQHMS X GRWRZFDZ RP QHW\ P 10G IHZRGQA P

© VSDSWDFD | IOMUAVDUXV|DPL DQIDOXMMS ZH ZVSDSWDFS | GND@ P L
VSRHF] QRIFIDPL JAaGDPL L RUDQ]DFMPL 1URGRZIMNRZ\PL DE\ VSIRWEA
ZVSP@ P Z\]ZDQRP ]ZI1A]DQP ] ZRGA LSU\F]\ Q4 V6 GR ] WZ QRZ DORQHM
JRVSRGDUNLZ RGQHVZ. WHIIRQDFK Z N FK SUIRZ DG V] G LD D@R14

. =DJaG DQH ]DVREDPLZRGA PL GRAF] GR JBED®@ FK LQIFNWZ ] DJ 4G DD
]DVREDP L ZRGQ PL WUNFK MN $@DQFH IRU: DMU 6\WZDWBWKIS $: 6 DR\
JRERZI14] D4 V16 GR RGSRZIHG IDQHJR NRJ\WEQD | ZRG L ZVSIHWDQD
] WbZ QRZ DORQ FK SROVN LSUDNWN Z ] DNUHVIH J RVSRGDUNLZ RGQHM

2 FHQD 1MGX Z RGQHIR MMANOKF] RZ\ P QDU 6GJ lHP GD [P NVBUH FKFa ] UR] XP LHA L
] DOIRG 14 VZDMZS\Z QD JREDQH |DVRE\ ZRGH ,GHOWIINXMIF JRUWAFH SXQMW
] XO FID ZRG LZ GIDCDMF VNXWMF] QH VDWI IH | DY 4G DQID LUHGXNFM] XO\ FID Z RG
IWP\ PRIA SU\F]\ QA VS GR ] WZ QRZ DARQHIR Z\ NRJ\ WEQD L RFKURQ. Z DOQ\ FK
] DVREBZ ZRGQ FK




$1%/,=% $ &8&+$ ' 267$:

$QDQ D D FXFKD GRWDZ REHW XMi EDGDQH NDOGHIR HMBSX D FXFKD GRWEZ Z
FHX ]JIGHOMINRZDQD ZS\ZX QD 1WRGRZIM\R ]ZIA]DQHIR ] SURGXNFM
WDQVSRUMP  XO WRZDQHP L XWQ DFM SUIRGXNEZ OE XVXJ IlLP\ $QDIYD W
SRPDID WP RP JWR XP IHi Z NINLVSRVDE LIFK D FXFK GRWBIZ SU\ F]\ QD VIH GR LFK
RIDQHIR 1MGX 1WRGRZIMRZHIR L JIGHQMINRZD4 REVIDU Z NBUFK PRIA
SRSWZ 14 ] WZ QRZDCRQ. UR] ZBML] P QHM] \ & ZS\ Z QD 1URGRZ IM\R

. XF] RZHHWS\ SU HSWRZ DG] DQLD DQDA \
D FXFKD GRWIZ

0DSRZDQH D FXFKD GRWWZ Q@GI0 | IGHQMINRZDa ZV]\ WMH HGIP HQW
D FXFKD CRWIZ RG SRI\WZDQD VXWRZFBZ SR Z\FRIDQH SWRGXNX |
HNVS@DWFM 2 EHNR XM VR GCRWZ FBZ  SLIRGXFHQWZ G WM EXVRWBDZ L NTHQWZ

* (RP DG HQH GDQ FK  JURP DG HQIH GDQ FK QD WP DWZ S\ ZX QD 1URGRZ IM\R
QD NDOG\ P HWISIH D FXFKD GRWEBZ Z WP ] XO FID HQHULL ZRG Z\\Z DY DQD
RGSDGBZ LHP IMMJD] BZ FIHSOUWQIDQ FK * +*

2 FHQD ZS\ZX DQDAD ]HEWQ FK GDQ FK Z FHX RNHIGIQD NBWH HWS\
D FXFKD GRADZ P DM QDM IBNV]\ ZS\Z QD 1LRGRZIVNR 2 FHQD Wb P RCH E\ &
SUHSWRZDG R SY\ XO FIX PHRGRRILL RFHQ A NX OFID /&$ Z FHX
RFHQ ZS\Z X QD 1URGRZ IM\R RG NR\ VALGR JUREX

: VSBSWFD ] GRWRZFDP L ZVSBSWDFD ] GRWMZ FDP LZ FHX ] HEWDAQID GDQ FK
@D WP DWIFK HHNWZ QR1IFL 1WRCRZIMNRZHM L ] DFKOFHQD IFK GR SU\ MFID

EDUS IHM WZ QRZ DCRQ FK SUIDNWN




1D 606G IDGR DQDA]\ D FXFKD GRVWWZ

2SWRIWP RZDQH CR RFHQE AR NX O FID / &$ Q@Y 6G ID VBNH NN 6 P D3 LR
*D L 2SHQ &$ PRJA SRPBF Z RFHQH ZS\ZX SIRGXNBZ L XVXJ QD
IRCRZIMNR Z FD\P D FXFKX GRWWZ

5DP\ WSRWRZDQD | WZQRZDARQHIR WRIZRM  WBQGEDWG L WP\ VINH NN
* @REDOS5 HSRUMY ,QMDWYH * 5, L 6 XWBICDELDN $ FFRXQWMY 6 \BIQGDUGY %RDUG
6$6% ]DZLHWDM Z\ WF] QH GRWF] &FH WDSRURZ DQID | WZ QRZ DARQHIR WR] Z R
D FXFKD GRWEZ

1DJ6G ID RFHQ ] WZ QRZDCRQHIR W] ZRM GRADZFDZ  SOMRWP\ \BNH NN
( FRODG L6 XSSTHU( WIFDO DWW ( [ FKDQUH 6HGH RIHXM QDY 6G 1D GR RFHQ
LP RQVRURZ DQID Z\ QNDZ GRWEIZ FBZ Z ] DNUMVIH | WbZ QRZ DCRQHIR WR] Z RM

1DY6G ID 1MGX ZGJBZHIR L ZRGOHIR  NROFHOAKM V16 QD NRQNUAVD FK
VNXWDFK 1URGRZ IMNRZ\ FK \BNFK NN * +* 3RRFROGD 10GX Z3JBZHIR L

: DWiU) RRSBUOM HZRWN GD | XO FID ZRG P RJa E\ &8 WRVRZ DQH GR RFHQ' WFK
VNXWBZ Z D FXFKX GRWWZ

: GUDCDQIH XVSWZ QIH Z RSDWFIX R DQDA] 6 D FXFKD GRWWZ

=PZ QRZ DORQH ] DRSDW HQH  SURY WMWRZ H WDNWRZ DQUH ] DRSDWI Z DQID VI8 X
GRWMBZFBZ NBJ\ WRVXM ]WZQRZDORQH SWDNWNL VBNH MIN HQHU LD
RGQDZ ID@D RV] F] 6G DQH ZRG LRGSRZ IHG ID@H J RVSRGDURZ DQH RGSDGDP L

: VSDSWFD L EXGRZDQH SRWQFM X  ZVSDSWFD | GRWWZFDPL Z FHX
SRSWZ\ IFK Z\ QNDZ Z ] DNUHVIH RFKWRQ' 1WRGRZ IMND RIHUIRZ DQH V] NR®I OXE
]DVREDZ DE\ SRPBF IP Z SU\ MFLX EDWS| IHV] WbZ QRZ DCRQ\ FK SIDNWN

2 SWP D@ DFMd RIMWNL L G WM EXFM P LIQIP DA DFND ZS\ZX WDQVSRUX QD
IRGRZIVNR SRSUH RSWPDQ@DFM RSHWDFM ®IMAVF Q FK  VBNFK NN

NRU \ WQIH | EDWG| LHVZ \ GCDND FK 1WRGNDZ WDQVSRUX NRQVRACDFND S HW HN
L UHGXNFND RSDNRZ D




. 3UIRMNRZDQH SWIRGXNBZ ] P\1@ R | WZQRZDCRQ P WRJZRX  SURMNMM
SIRGXNW ] P\1@ R 1WRGRZIMNX NRQFHQWKMIF VI QD WZ DRIFL P ROWZ R1FL
UHR NOQI X LZ\ NRJ \ WBIQIX ] WDZ QRZ DORQ\ FK P DWMUD BZ

. 3UHV\ WR14 LWDSRURZDQH  LQRWP XMOMUHVDUXV]\ R VZRIFK Z\ VLNDFK QD
UHF ]WZQRZDORQHIR WRJZRM D FXFKD GRWEZ SRSUH  WDSRW
] WBZ QRZ DORQHIR R ZRM  FHUMIINDW L HWNIHW NBWH SU HND] XM DWW EXW
1URGRZ IMNRZ H 7Z RIFK SURGXNWIZ

. RU\1FL] DQD@\ D FXFKD GRWEZ

. =PQHM]RQ ZS\Z QD 1WRGRZIM\R  IGHQMINDFND L DIRG HQH QHIDWZ QHIR
ZS\ZX QD 1IRGRZIM\R Z D FXFKX GRWIZ P RCH ] QDF] QH | P QHM] \ & RID@\
ZS\Z SUIRGXNWBZ OE XV XJ IlP\ QD 1URGRZ IM\R

./ HSV] D UHSXWFND P DUNL  Z\ ND] DQH ] DDQIDCRZ DQD Z ] WZ QRZDARQ. WR] Z DM
D FXFKD GRABZ P RCH SRSWDZ 14 UHSXWBFNA [LLP\ LZ] P RFQA MIVP DUNS

. =JRGQR14 | SUHSIVDPL L]DJaGDQH W]\NHP DQDQD D FXFKD GRWIZ
SRPDID IWPRP |DFKRZDa ]JRGQRIA ] SUHSIVDPL GRWF] 4R PL RFKWRQ
1WRGRZIM\D L]P QHW]\& W]\NR ] Z14] DQH ] ] DNBFHQDPLZ D FXFKX GRWIZ
OE XWDV IHSXVBFMZ Z\ QINX QH] WbZ QRZ DARQ FK. SUDNWN

. 2V]F]6GQR1A NRVWZ  XGISV|HQD Z ]DNUHMH ] WBZ QRZDCRQHIR R Z R
F] 6\WR SURZ DG & GR RV] F] 6GQRLFLNRV] WBZ VBNIEK NON P QIHNI] H ] XO\ FIH HQHU L
LZRG Z\\¥DY DQH RGSDGHZ LNRV] W WDQVSRUX

$QDA D D FXFKD GRWEZ R NRP SGINVRZH SRGHMFIH NBWH XP ROIZ D ILLP RP
RFHQS L SRSWZ§ ] WZ QRZDCHAD 1WRGRZIWMNRZHIR FDHIR D FXFKD GRWEZ

SWRZDG AF GR ] P QHM] HQD ZS\ZX QD 1WRGRZ IVNR ] Z15NV] HQID Z\ GDNpRLFL L
Z 16NV] HVRGSRUDR1FL
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2FHQD RGIID\ZDQAD QD 1RGRZIMNR 220 MW IRPD@P  SURFHVHP
Z\NRJ\WVZDQP GR SUHZIGZDQAD NRQMHNZHQFM 1WRGRZINRZ\FK NDOGHIR
SOQRZ DQHIR SUIRMINX R ZRWMZHIR &HBP 220 MMW] DSHZQHQH CH GHR GHQFL
FIRA SRG XZDJ6 ZS\Z QD 1IRGRZIMN\R SUHG SRGMFIHP GHR\] M R NRQNQXRZ DQIX
QRZ\FK SIRWNWIZ 220 PRCH SRPEF Z ]IGHQMINRZ DQX SRWQFND@ FK VNXWDZ
1URGRZ IMNRZ\ FK ] DSUIRMINRZ DQLX RGSRZ IHGQIFK 1UIRGNBZ DIRG 4R\ FK Z] P RFQHQX
SR]\ WZ Q FK VNXWDZ RWD] XQNQSFIX OE ] P QP DT RZ DQX QHI DWZ Q FK VNXWWDZ

. XF] RZHHS\ SU HSWRZ DG DQID 2 2 0

. 6FLHHQQ) RNHI® F]\ SIRWNAZ\PDID 220 LN SR]IRP V] F] HID RZ RIFL
MMVWSRW) HEQ.

. 2NHIGIQH ]DNUHVX  LGHQWIINXMI NOXF] RZH NZHWW L REDZ\ 1URGRZ IMNRZ H
NBUH QDBIO Z]la4 SRG XZDJ6 DQDOXMF ] DIQMUHVRZDQH WARQ. Z  FHOXX
] DSHZ QHQID NRP SGINVRZ HVRFHQ.

. $QDUPD ZS\ZX RFHQD SRMQFND@ ZS\Z SWRSRORZDQHIR SWRMNX QD
1RGRZIM\R |DBZQR SRI\WZQ NN L QHIDWZQ  Z WOQ FK G IHG LODFK
WNFK NN SRZIMWIH ZRGD JOED WOQRWIRGRIA EIR®RIIF] QD L A\ QN
VSR HF] QR HNRQRP [F] QH

. DIRGHQH L]DJAG DQH RSWFRZ XM VADWAJIH L 1URGNL Z FHOX( XQINQBFID
] P LQP D@} RZ DQD OE ] DIRG HQAD QHNRY\ WEHIR Z S\ Z X QD 1URGRZ IM\R

. 8¢ ID VSRHFAH WZD DQIDOXMI VSRHF H WER L 1QQH | DIQMUHVRZ DQH VWRQ
Z FHX ] HEWDQD Z NDGX LIQIRWP DFM] Z IR FK QD \WP DWSURMINY LMUUR Z S\ Z X
QD 1URGRZ IM\R

>@7736 (19,5210(17 (& (8523%(8/%: $1' *29(51$1&( (19,5210 (17$/
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. 5DSRURZDQH GR\XP HQMM XWBGIQD 220 Z R1ZIDGF] HAX R RGGE ID\ Z DQAX
D 1RGRZIMR (,6 OFE WSRFH NEUY ]DZIHD Z\QN. DQDE\ ZS\ZX

SUIRSRQRZ DQH 1LRGAL DIRG 4FH RWD| QHWFKQE] QH SRGVXP RZDQH GD RID X
VSRHF] H WWZD

. 3JHJ@G L SRGHWRZDQH GHR\]M (,6 MMWSRGEDZDQ SUHIAGRZL SUH|
RGSRZIHG ID@ RUDQ NBU SRGH® XM GHR]M F]\ SIRMNWSRZIQHQ E\ &

NRQWQXRZ DQ\ LQD NINIFK Z DUKQNDFK

. ORQWWIRZDQH L ]JRGR14 ]DSHZQD (H 1RGN DIRGAFH VA ZGDADQH
1 JRGQH] SOQHP LCH VA VNXWF] QH Z RJWDQE] DQX RGF D\ Z DQD

1 DY 6G] LD GR RFHQ\ RGG] LD\ Z DQID QD 1WRGRZ LVNR

. * 6 *HRIWSKIE ,QRIPDWRQ 6\WMPV  WFKQR®JID Z\NRJ\WWZDPD GR
P DSRZ DQID L DQD@ RZ DQID GDQ\ FK 1URGRZ IMNRZ\ FK SRP DJDMIFD Z [} XD RZ D4
SRMQFNI@. Z S\ Z SURWMINX QD 1URGRZ IMNR

2SIRILWPRZDQAH GR PRGH®RZDAD WAOH PRCGHBI Va Z\NRU\WVZDH GR
SUHZIG ZDAD ZS\ZX QD 1URGRZIMNR VUNH NN P RCH®!I G VSHUWM SRZ IHW D
P RGH®I NR1IFLZ RG LP RGH®I KD DVX

./ DV NRQARQH LP DWFH  SURWM QDU G| LD NVBUH SRP DIDM Z \A VWMP DWF] QHM
LGHQM INDFMLRFHQIH RGG ID\ ZD

. ODMFD /HRSRGD NRPSGINVRZH WP\ RFHQ ][QDFIHQD L ZIHORLFL
SRWQFNI@ FK RGG ID\ZD QD 1URGRZ IMN\R

. GUIDCDQH]DBFH 220> @

,OMJLDFND 1LIRG\DZ DIRG 4R\ FK  Z aF] HQH WADWJIL DIRG AR FK 22 0 GR
SOQRZDQAD SIRMNRZ DQD LHNVSEDVBFMSIRMN Z FHX ] DSHZ QHQD
P QP D@ DFMZ S\ Z X QD 1URGRZ IM\R

>@7736 (19,5210(17(&(8523%(8/$: $1' *29(51$1&( (19,5210 (17%/
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. =DJaG DQH DGDSWAMH QB0 B4 SY\JRRZDQP QD GRWRVRZ DQH
1RG\DZ DIRG AR FK Z RSDIFIX R Z\QN. P RQWRURZDQD L QHSY HZ LG IDQ,
ZS\Z QD 1IRGRZ IM\R

. =DDQIDCRZDQH  LQMUHVDUXV] \ XW\P\ZDQH REDUWMM NRP XQNDFM ]

IQMUHVDUXV] DP L SQH| FD\ F\NOO FID SIRMINX Z FHX XZ] JOGQHQD REDZ L
IQIRUP DFNI] Z IR FK GRWF] &R\ FK Z S\ Z X QD 1URGRZ IM\R

. RU\ 1FL] RFHQ\ RGG] D\ Z DQID QD 1WRGRZ LVNR

. OZIDGRPH SRGHWRZDQH GHR\]M ]DSHZQAD VROGQH SRGWWZ\ R

SRGHW RZDQD 1Z IDGRP \ FK GHR\ | M GRWF] &R\ FK NRQWVQXRZ DQID SIRMINBZ  Z
VSRVBE RGSRZ LHG D@\ 1URGRZ IMND

. =JRGR14 ] SWZHP ]DSHZQD ]JRGQR14 ] SUHSMDPL L QRUWPDPL

1URGRZ IMNRZ\ P L SRP DJDMIF XQINQAA NDUSWDZ Q. FK LILQDQVRZ \ FK

. =DUaG DQH U]\ NHP  1GHQMIINXM ] DJWRCHQD 1WIRGRZIMNRZH QD ZF HVQ P

HWSIH SWRFHVX SOQRZDQD SWRMINXY XP RO IDMF RSWFRZDQH VWDWI LL
DIRG 4R FK NWH P RJ& ] DSREIHF NRV]|WZ Q P RSPMQHQRP L V] NRGRP
UHSXVFN

. =WZQRZDCRQ W] ZBML WHSXWFND  GHP ROMKM ] DDQIDCRZDQH WP\ Z

JWBZQRZDCRQT W] ZBM L RGSRZIHG ID@H ]DYAG DQAH  1URGRZ IVNHP
] Z 15NV] DNIF UHSXVBFNA [LLP \

. =DXIDQH LOMUHVDUXV]\ ] DDQIDCRZ DQH LQMUHVDUXV]\ Z SWIRFHV 22 0 P RCH

EXGRzDa |DXIDQH L RIWQF DA NRQ@MW SWRZDGarF GR VSWZ QHWM] HM
UHD@ DFNM SURNAINVY

220 MW/ NXFIRZ\P QDU6GIHP GD WP ]DDQUDORZDAFK Z SURMINW R
SRMQOFD@ P ZS\ Z1H QD 1URGRZ M\R ] DSHZ QDMIF\ P CH NZ HWWH 1URGRZ IMNRZ H VA
LOMI WD@A F] 61FIA SIRFHVDZ SOQRZ DQD LSRGHW RZ DQD GHA\ | M
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3IRRNR\ HP VM JD]|BZ FIHSOWIDQ FK * +* VA QD 61FHM WRVRZ DQ P L
P 156G \ QDUIRGRZ \ P L\VWBQGDUGEDP L WDFKXQNRZ RIFLGD  AGPZ LS HGVISEIRUAE Z
]DNUHVIH SRP IDUIX ] DU 4G DQID L WSRWRZ DQD HP VN JD] BZ  FIHS@UWQIDQ FK
2 SIDFRZDQH SU H| 0ZIDWZ\ ,QMAWEDVREDZ : 5, LOZIDWZA 5DGS 9] QHVX
QD UHFA =WZQRZDCRQHIR 5R]ZRM : %&6'  SWWNR\ W ]DSHZ QDM
NRPSGINVRZH WP\ GD [WXPIHQD HPWMNM JD|BZ FHSOWDQFK L
SRGHW RZDQD G| IDD  Z FHX LFK RJWQLF] HQD

. XF] RZ HH®P HQW SLIRWRNR BZ * +*

6\BQGDLG NRISRWDAND  ]DZIHWD Z\WF QH GD IWP GRWF] 4FH SRPIDIX L
WDSRURZDQD HP WM JD]BZ FIHSOWIDQ FK Z WP ]DWZQR EH] SRIHGQFK
HP IWN1] Z DVQ FK OE NRQWRBZ DQ FK MPGH =DNUHV ~ NON LSRLUHGQIFK HP VM
]1Z14] DQ FK] Z\\&DUJ DQHP ] DNXSIRQHVHQHU LL =DNUHV

6\BQGDUG =DNLHVX ] DZIHWD Z\ WF] QH GRWF] &FH REQF] DQD L WDSRWRZ DQD
HP WM SRLIHGQUFK QHXZ]JOGQARQ FK Z =DNHVIH ONEK NN HP VA

SRFKRG 4FH] D FXFKD Z DURLFL |DIBBZQR QD Z\O/\P NINLQOV]\ P V] F] HEX
D FXFKD Z DURLFL

6VIQGDLG A NX O FID SIRGXNXM  SRPDJID IWPRP Z RFHQH HP WM JD]BZ
FIHSOWIDQ FK Z FD\P R NX OFID SWIRGXNX OE XVXJL RG Z\GRE\FID
VXWRZFBZ SRSUH SUHEDUDQH PDWMUDDZ SWRGXNFM G \WWJ EXFM
XO WRZDQH QDSWZ 6 LNRQVHZ DFM DO SR XWa@J DFM OE UHR\ NIrYJ

6 QGG GD P IDWALVSR HF] QR1IFL ] DZ HWD Z\ WF] QH GD P IDWAL VSR HF] QR1FL
GRWF] 4&FH SRP IDXX L WSRURZDQD HP IVWWM JD) BZ FIHSOWIDQ FK  Z VSIHWDMF

@N\D@H G LD DQD QD Y HF] WHDA] DFNIJ RED@) FK FH®Z NIP DWF] Q. FK
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1D 6G] ID GR Z GWDCDQID SLIRWKNR BZ * +*

1DJ6G ID REQFHQRZH SIRRNRX * +*  GRWISQ MW ]HWIZ QDQ6G L
RECFHQRZ\FK GD SRVIFJHID@ FK VHNWRWZ DE\ SRPBEF IWPRP Z
RSWFRZ DQIX NRP SGINVRZ\ FK L GRNDGQ\ FK Z\ND| BZ JD| BZ FIHSOWIDQ FK Z
RSDUFIX R WBIQGDUB, SURRNR X * +*

. 3OMRWP\ LRSWRIWDPRZDQH RQIH QDY 6G ID VBNH NN &DUERQ ' IVFRVXWH
3IRWFW &' 3 6SKHID GDZQHMWIONWS L ( QDERQ RIHXM SOMRP\ GR
1GIG HQAD ] DY 4G DQAD L WSRWRZ DQAD HP WM JD] BZ FIHSOWIIDQ FK ] JRGQAH ] H
AMDQGDUEDP LSIRBNR X * + *

. LIRNLGR S HSWRZ DG] HQID LQZ HQWU ] DFMJ D] BZ FLHS@MUIDQ\ FK

. 8WDGIQH JWQF RUDQ]DA M) FK L RSHIDR M) FK ] GHIQRZDQH ] DNUHVX
7 HQBY | DFM JD|BZ FIHSOWIDQ FK SRSUH RNHIGQH NBUH MGORWM
El] QHVRZH RSHWFM LG LD DQD | RABQA XZ ] J @ GQRCQH

. * RPDG HQH GDQ FK ] EHWDQH GDQ FK QD WP DW] XO. FID HQHUIL SDD L
IQQFK GIDD NBWH SRZRGXM HPIW JD|BZ FIHSOWDQFK ORH W

REHV RZ D4 P 16G \ 1QQ\ P L] XO FLIH HQHW LL HGINM F] QHVL FLHS@HM Z\ NRJ \ \WBQIH
SR\] GBZ LVDP RBWWZ RW] Z\ FIHNLF] \ QANBZ FK RGQF] \ FK

. 2ECFIDQH HP VM NRU\WEQH ] QDY 6G L SIRBNRX * +* L ZVSDF]\ QQNDZ
HP WMZ FHOX SU HNV] WB FHQID GDQ\ FK GRWF] &R\ FK G LD DQRIFLZ HP MW JD] BZ

FIHSOWDAQ FK Z\ WDDCRQH Z H\Z 1Z DOIQFIH GZ XVBIONX Z0J D &2 H

: \]QDF] DQH FH®Z L SRGHWRZDQH GIDD  Z\NRJ\WEQH Z\ND| X JD| Bz
FIHSOUOIDQ FK GR LGHQWIINDFM P ROIZ R1FL UIHGXNFNI HP VM Z\ ] QDF] DQID FH®Z
UHGXNFNILZ GLDCDQID VADWMI LLV XCAF\ FK RVIAJ QB FIX WFK FH®Z

. 5DSRURZDQH LZHU IINDFNd  RSWDFRZDAQH Z\ND] X * +* Z |IRWP IH IDSRUX GD

ZHZ QW Q FK L] HZ Q3W Q FK IQMUHVDUXV]\ 5 R] ZDOZ HUY IINDFM SUH VRQS
W HFA Z FHOXX ] Z 16NV] HQD Z IDUY JRGQRLFLUDSRURZ DQ FK GDQ\ FK




. R\ 1FL] HWRVRZ DQID SLRWRNR DZ * +*

. . RPS®INVRZH]DJaG DQH HP MBP L XP ROIZ ID IILP RP \\ VWMP DWF] Q. SRP [DU
] DY 4G DQH LUHGXNFN HP WMJ D] BZ FIHS@UWQIDQ FK ZH Z V] \ WMEK ] DNUHVDFK

. =JRGQR14] SUHSIVDP LLVSWZ R] GDZF] R14 SRP DID IIWP RP VSH QD& NDVRZ H L
P 165G \ QDURGRZH Z\ P RIL VSWDZR] GDZF] H RW| XF] HWRIF]\ & Z GREURZ R@\ FK
LQFENDWZ DFK VSUDZ R] GDZ F] \ FK

. =DJAG DQH U]\NHP  IGHQMINXM W]\ND L V] DQVH ]ZIa] DQH [H ] P IDQDP L
NIPDW L HPIMOPL JD|BZ FIHSOWIDQ FK SRPDIDMF Z SOQRZDAUX
VDWILF] Q P LEXGRZ DQIX RGSRUQR1FL

. =DXIDQH IQMHVDUXV]\  SUHW\ WD VSWDZ R] GDZ F] R1& RSDUB QD SLIRRNR DFK
* +* PRCH EXGRZD4 | DXIDQH LQZHWRWDZ NIHQEZ L IQQ FK LOMUHVDUXV] \
SRSUH Z\ND] DQH ] DbQIDORZ DQAD Z G 1D DQAD QD Y HF] NIP D

. : NDGZ WHDQ DFM JBED® FK FH®Z ZVSIHWD JERED@H Z\ VLNLQD U HF] Z DOL
]H ] P LDQDP L N@P D SRSUH ] DSHZ QHQH ] QRWP D@ RZ DQ\ FK P HVRG SRP IDX

HP VNI D] BZ FIHSOWIDQ FK L] DJAG DQAD QP L L] DYaG DAD QP L

3IRRNR\  * +* > @ RIHXM XVWAKNXWU]RZDQH L JQRWP DO RZDQH SRGHMIFIH GR
SRPIDX HPIW JD|BZ FIHSOWDQ FK L ]DJaGDAD QPL FR PD NXF RZH
] QDF] HQH GO WP ] DDQIDORZ DQ\ FK Z ] UR] XP IHQH L] P QHM] HQH VZ RMJR Z S\ Z X
QD NIP DW3WRRN\D * +* | DSHZ QD WBQGDWE  Z\WF] QH QDY 6G ID LV] NRGIQD GD
IWP L YaGhzZ Z ]|DNUHMH IRIFIRZ HIR RNHI@QD HP VM JD] BZ FIHSOWDAQ FK L
]DJAG DQAD QP L 2 IHXM RQ NRP SBINVRZH J®EDQH ] QRWP DG RZDQH WP\ GR
SRP IDIX L] DY aG DQD HP M@P L] G LD DQRIFL VHNRWD SU Z DVWHIR L SXEQE] QHIR
D FXFKBZ ZDURIFLLG IDD DJRG aF\ FK

>@7736 & ,087( 3$&7(8523% (8 *(7,163,5(' 5(6285&(6*+* 35272&2/B(1
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: VNDMQINL HIHNWZ QRIFL 1URGRZ WMNRZ HM ( 3, VR P HWINL Z\ NRU\ VWWZ DQH SU H]
RUDQ]DFM GR SRPIDX L PRQWWRZDQD HHNWZQRLFL 1URGRZ IMNRZ HM LFK
G DD SWRGXNEZ OE XVXJ : VNDMOINL W ] DSHZ QDM L®RIFIRZA SRGWEZ 6 GR
JWRIXPHQAD ZS\ZX RUDQJIDFM QD 1WRGRZIVNR SRPDIDMF ILPRP
] IGHOMINRZD4 REV|DU Z\PDJDMFH SRSWDZ\ XWBMH FH®! Z ] DNUHMH
Z\ GDMpRLFLLIQIRWP RZ D4 LOMUHVDUXV] \ R SRWHSDFK

. XF]RZHNDWAJRUH ( 3,

- VNDMQINLHIHNWZ QRIFL P IHJ & QDNDG Z\ NRU \ VWBQH QD MIGORWAS SURGXNFM

QS ]XOFH HOHUL QD MIGORWMS SURGXNW ]XOFIH ZRG QD MGORWA
SIRGXNFM Z FHOXX RFHQ. HIHNWZ QRIFLZ \ NRU \ WBQD ] DVREDZ

- VNDMQINLHP MM RNUHLOM L®1FL] DQHF]\ V] F]H  XZ D@DQ FK GR 1URGRZ IM\D
QS HPIVM &2 RGSWRZDG DQH 1FIHNDZ Z\\EDYDQH RGSDGBZ Z FHX
P RQWRWRZDQAD ZS\ ZX QD SRZIHMW H ZRGS L] IHP 15

- VNDMQINL ] JRGQRIFL  1G4G HQH SU HWW HIDQID SYHSMDZ  IHIX@FM L QRWP
IRGRZIMNRZ\FK QS @ ED IR GHQBZ 1WRGRZIMRZ\FK JU\ZQ ]D

QHSY HWJ HIDQH SY HSIVBZ  Z FHOX RFHQ. ] JRGQRLFL] SU HSIVDP L

: V\DMINL ] DY ag DQD RFHQD  WNXWF] QRIFL  SIDNWN [ DY a@ DQD
1IRGRZIMNRZHIR Q8 RGVMHWMN SWRGXNEZ ]DSIRMNRZDQFK ] P\1@ R
HA NOQIX @F] ED SU HSWRZ DG RQ FK VHVMI V] NRBIQIRZ\ FK Z ] DNUHVIH RFKURQ:
1URGRZ IMN\D

>@7736 38% ,&$7,216 -5& (& (8523% (8 5(326,725<+$1' /( -5&




1 DY 6G] LD GR Z GLDCADQID ( 3,

6\ WMP\ ] DU aG DQD 1IRGRZIMNRZHIR (06 ,62 Z aFHQH ( 3, &R
(06 RSDUMIR QD ,62 PROH SRPBF Z VWP DWF] Q P 1GiG HQX L
SRSWZ IH Z\ GDMRLFL 1URGRZ IVNRZ HM

. \WF] QH GRWF] 4FH WDSRURZ DQID ] WbZ QRZ DCRQHIR R} ZRM 5DP\ VENH N

* REDO 5 HSRUMY ,QWDWYH * 5, ]DSHZQDM ] QRWP DA RZDQH Z VDML
NP ILP\ P RJA Z\NRJ\ WWZ D4 GR SRP DX L WDSRURZ DQD VZ RIFK Z\ QINBZ
Z ] DNUHVIH RFKWRQ.  1LRGRZ IVND

2 SIRIWDPRZDQH L SOWRWP\ QDU 6G ID VBNH MN ( QDERQ ) LI% WV L
6SKHWD ]DSHZQDM F ILRZH WR]ZI1A]DQD GR 1GIG HQD DQDA RZDQAD L
WDSRURZDQD (3, XD®EIDMF ]DJAGDQAH GDQPL L NRPXQNDFM ]

LOWUHVDUXV] DP L

. IRNLZ FHX RSWDWFRZ DQID LZ\ NRY \ WiQID ( 3,

=IGHQWMIINXM NXF] RZH DVSHNW  1WRGRZ IMNRZ H RNUHIO NWUWH DVSHNW
IRCRZIVNRZH Va DMDW IHM M\WRWH GD 7ZRWM G IDDQRIFL L REDZ
LOMUHVDUXV] \  VBNIH DN ] XO FIH HOHUILL ] XO FIH ZRG  Z\ \Z DY DQIH RGSDGPZ

OE ZS\ Z QD WOQRWIRGQR14 EIR®RILF] Q&

 \ElH) RGSRZIHGQH ZVNDMQNL (3, Z\EIHJ ZVNDMINL NVBUH GRNDGQH
RG] Z IHUFHGDM | LGHQWIINRZ DQH DVSHNW 1URGRZIMNRZH EIRWF SRG XZDJ§
] DWZ QR NRQWR®! RSHWDR NMpH NN L FH® RU DQY DR\ MH

8 WIBIQH SR] IRP BZ ED]| RZ\ FK LFH®Z Z\ NRy\ WQIH GCDQ FK KMRU F] Q FK
GR XWeGIQD SR|IRPBPZ EDRZ\FK GO NDOGHIR ZVNDMQND D QDWW SQH
XVBGIQH IHDOWF] Q FK LRVIAJ D@\ FK FH®Z Z ] DNUHVIH SRSWDZ\

: GIRCHQH SWRFHVDZ JWRP DG HQD GDQ FK RSWDFRZDQH  SURFHGXU
NRQVHNZ HQ@HIR JURP DG HQID GRNDGQ\ FK L Z IDU JRGQ\ FK GDQ FK QD WP DW
NDOGHIR ( 3, ] DSHZ QDMIF XZ] J®GQHQH Z V] \ WMFK MR FK RSHUDFM




. $QDQ XM_IQMSUHMMEDOH  UHI XOUWH DQD@ XM HEWDQH GDQH DE\ RFHQA Z\ QINL
Z VWRVXQNX GR FH®Z ] IGHQMINRZ DA WHQG. L] WR] XP IH4 SROWIZ RZH SU\ F]\ Q
Z S\ ZX QD 1URGRZ IM\R

. . RPXQNRZDQH Z\QNDZ WSRURZDQH Z\QNDZ (3, ZHZQYWQP L
JHZQBW QP LOMUHVDUXV] RP  SRGNHIOMF RVIAJQBFID REV] DU Z\ P DJDMFH
SRSWDZ\ LS®Q QD SY\\V] Ri4

. 3UHJ@GDQH L GRAMRVRZ\ZDQH RNHVRZH VSWZ G DQH SU\ GDWRIFL L
VNXWF] QRIFL ( 3, RWD] FH®Z Z W] IH SRW HE\ ZSURZ DG DQH NRIHNWZ  FHX
RG Z IHUFIHGBIQD ] P IDQ Z G ID D@RIFL ZS\ Z1H QD 1URGRZ IM\R L RF] HNZ DQIDFK
LOMUHVDUXV] \

. RU\ 1FL] NRU\ WBQID] ( 3,

. 3RSWZD HHWZQRIFL 1WRGRZIMNRZHM (3, SRPDIDM ]IGHQMINRZ D4
QHHHWZQRIFL L REVIDU Z NBUFK PROQD SRSWZIa HHNWZ QRLE
1WRGRZ IM\RZ & FR SUIRZ DG LGR] P QHV] HQID Z S\ Z X QD 1URGRZ IM\R

. 8VSWDZQRQ SWKRFHV GHR\]\M\  GDQH SRFKRG 4FH ] (3, ] DSHZQDM ZJ@G Z
VADWMI L] QH GHR\ T M SURW WW 1QZ VWA NH LXVSDZ QHQD RSHUDA MH

. =ZIBNVJRQD SUHY\WR1la  WSRUWRZDQH (3, 1ZIDGF]\ R SUHVY\WRIFL L

RGSRZ HG IDQRIFL EXGXMF ]DXIDQH NHQEZ IQZHWRWBZ  RUDQDZ
UHIXDR\ M), FK LVSR HF] QRLFL

. 3UHZDID NRQ\NXUHQR MD  RUDQIDFM NBWH WNXWMFA QH [DJagDé L
SRSWDZ IDM VZ R HIHNWZ QR14 1URGRZIMNRZ A | D SRPRFa (3, PRJA RVIAJQa4

SUHZDI6 NRONXUHQR\ M | DVSR\DOMIF  WIRVQAFH | DSRWHERZDQH QD
] WZ QRZ DORQH SURGXNW LXV XJL

. VADMJNL HIHNWWZ QRIFL  1IRGRZIMNRZHM VA QH ESGQPL QDU 6GIDPL GD
RUDQ]DFM GACGARFK GR SWRDMWZQHIR ]|DJagDQAD VZRP ZS\ZHP @
1RGRZIMNR 6\ \WMP DWF] QH PIHJAF P RQMXMF L SRSWZIDMF HIHNWZ QR1A
1RGRZIMNRZA WP\ PRJA SU\F\ QD& VI8 GR WHDQ] DFM FH®Z ] WbZ QRZ DARCHIR
UR] ZRM  MIGQRF] HLQH ] Z [5NV] DMIF Z\ GDIR14 RSHWDF\ M L SRSWDZ IDMIF UHDFMA ]
LQMUHVDUXV] DP L LUHDFV ] LOWUHVDUXV] DP L
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2 FHQ EIRWDOQRURGQRLFL\R RFHQ. P DMIFH QD FHOX ] WR] XP IHQH Z S\ Z X G LD DQRLFL
1P\ QD HNRW WMP\ LEIRUWDOQRUIRGOR1A 2 FHQ. \M SRP DIDM ] LGHQWIINRZ D4
RNUHL@ LIFIRZ R L] DY AG D4 W]\ NHP LP ROIZ RLFIDP L] Z14] DQ P L] RFKWRQA
UDOQRIRGQRLFLEIR®I LE] QHM_] (BZ QRZDCRQ P Z\ NRJ\ WBQHP ] DVREBZ

QDWWD@ FK :  aF] DMF NZ HWWH EIRWOQRIRGQRIFLGR G D DORLFLEL QHVRZ HVL
SWIRFHVX GHR\ ]\ MHIR IILP\ P RJA& SU\ F]\ Q& VI GRRFKUIRQ. SU\ LRG L] P QHM] \ &
VZEMZ S\ Z QD 1IRGRZ IM\R

. XF] RZH HWS\ SU HSURZ DG] DQID RFHQ\  ELRWDOQRUIRGQR1FL

. 2NHIGIQH ]DNUHVX L JHEWDQH GDQFK EDJRZ\FK  RNHIGIQH ] DNUHVX

JHRIWILE] QHIR RFHQ L] HEWQH GDQ\ FK ED] RZ\ FK GRWF] 4R\ FK UDOQRURGQRLFL
EIRRIEJQHM QO GDQP REVIDJH Z WP JDMQNDZ MHGDN L XVXJ
HNRV\ WP RZ \ FK

. 2FHQD ZS\zX SYHDQD@ XMZ NINLVSRVBE G IDDQR1& IWP\ D FXFK GRWWZ L

ANO OFID SIRGXNW ZS\ZDM Q@ ®\ND@a WORIRGRIE ER®RIF] G L
H\RAWMP\ 2EHWM XM WR ZS\Z EHSRILHKGQL QS ]PIDQ Z XO \WRZDQX
JXQEZ ]DQHFA\V]FJHQH LSRIHGL QS ]ZI5NV] RQD DNWZ QR4 F] RZ IHND
]PIDQ Z ] XO FIX ZRG

. 6GWDWIIH DIRGHQAD L SRSWZ\ RSWDFRZDQH WWDWJILL DIRG HQD

QHIDWZ QHIR ZS\ ZX QD WOQRWIRGQR14 EIR®RIIE] Q& RW] Z P IDW P RO RIFL
] Z 16NV] HQH SR\ WZ QHIR ZNDGX Z RFKUIRQH LXV XJ LHNRW WMP RZ H

. 0 RQWRUIRZ DQH L WSRURZDQH  XWBQRZ IHQH W\ WMP X FIAJ HIR P RQURURZ DQD

> @7736

ZS\ZX QD WORIRGR14 EIR®RILF] Q& L VNXWMF] QRLFL 1IRGNBZ DJRG aF\ FK
5 HIX@UWH WDSRURZ DQH Z\ QNDZ ] DIQMUHVRZ DQ P VWRQRP LZ\ NRJ \ VWZ DQH
WFK LQRUP DFMGR FIaJ HJR GRVNRQDBIQD

%2' ,9(56,7< (8523$ (8 $3, (8523(6 %2',9(56,7< (&26<67(06 0$(6




1D 6G] LD GR RFHQ\ ELRIPOQRIRGQR1FL

,OMIJIDWMG %RGYHWIW $WHWP HQW 7RRO ,%$ 7 RIHKM  NOXF] RZH
LQIRWP DFMi QD WP DWSURU WMRZ\ FK REV] DWBZ UWDOQRURGQRIFL ELR®RILE] QHMIL
JRED@H X] QDQ FK REV] DWBZ R Z\ VRNIHVILDOQRURGQRLFL ELR®J LF] QHM VBNIEK
NN NOXF]RZH REV]DU WOQRWIRGQRIFL EIR®RIIE] QHM P IHWFD 1Z IDWRZ HIR
G HG| IFVE D LREV] DU FKURQRRQH

. * REDO%RGYHWW ,QRWP DARQ ) DFIOV * %)  RID@RGRWISQD SMWRWP D
]DSHZQDMFD GDQH QD WP DW WORWRGRIFL ER®RIIFJQHM Z WP
WR] P IHV] F] HQID JDWQN\DZ L WBQX RFKWIRQ. SU\ GDWH GR RFHQ ZS\ZX QD
WDOQRIRGQR14 ELIR®ILF] QA

. YRGLYHWIW ,QGFD\RY 3DURHUKIS %3 ] DSHZQD V] HHJ ZVA\DMINDZ GR

RFHQ WHQGDZ Z J@ED@HM WOQRWIRGQRIFL EIR®RIIF]QHM Z WP ] DVIBJX
VIHGIVN @F] HEQRLFLJDWQNDZ LWBIQX REV] DWBZ FKWRQIRQ FK

. &RBRWDWM ( FRAMMP 6HWIFHV 5HYIHZ (65  RSWFRZDQH SUH : RUB
5 HVRXUFHV ,QUMIMW QDU 6G] IH SRP DID ILP RP  LGHQWIINRZ D4 ] DJURCHQD L
PROIZRIFL] Z14] DQH ] XV XJDP L HNRWWMP BZ Z WP DFK LFK G LD DA@RIFL L
D FXFKDZ GRWEZ

© GUDCDQIH 1LRGNPZ RFKLRQ\ WDOQRUWRGQRLFL ELRGRJ LF] QHM

. 2FKIRQD L RGZDYDQH VIHGDN ZGDDQH 1WRGNDZ PDMRAFK QD FHX
RFKIRQS RGEZDUDQH L ]DJaGDQH VIHGDNDPL QD NBWH ZS\Z PD
G IDD@RILA WP\ Z FHX XW\ P DQD OE ] Z HNV] HAD GND@HMUDOQRIRGQRLFL
EIR®] LF] QHM

. =WDZQRZDORQH D FXFK\ GRWIZ  ]DSHZQHQH CH D FXFK\ GRWEZ QH
SU\F]\QDM M5 GR XWDW UWOQRWRGQRIFL EIR®JIF] QHM SRSUH SU\ MFIH
]WBWZQRZDCRQ FK SIDNWN  SRI\WNZDQD Z V]FHID@RIFL VXWRZFBZ ]
REV] DWPZ R Z\ VRNIHVZ DURLFL UDOQRURGQRLFL EIR®RJ LF] QHM

. =HRQD IQWWKNXD  XZ] JOGADQH NZ HWL. EIRWOQRIRGQRIFL Z WR] ZRM
IOWDWKNYY L NV WWZDQAX NDVEW] X Z\NRU\WVZDQH RGP HM

URLAQQRLFLL\Z Ry HQH VIHGO/N Z VSIHIDMF\ FK GND@A |DXQ5 LI




. RP SHQVDFNMD W(POQRUIRGQRIFL EIR®RILE] QHM Z SU\ SDGNDFK Z NBU FK QH GD
VI6  XQINQAA QHIDWZQHIR ZS\ZX QDGO WzZDOa NRP SHQVDFM
WOQRWIRGQRIFL  EIRRIIEJQHM  SRSUH] G IDDQAD  RFKIRQQH NV
] LHNRP SHQVXNL XWDW UWDOQRURGQRILFL EIR®RILF] QHVZ LQQ\ P P LHMFX

. =DDQIDCRZ DQH LQMUHVDUXV]\  ZVSD SWDFD | @ND@ P L VSR HF] QR1FIDP L
RUDQ]DFMPL |DMXMAPL VI RFKIRGA SU\WRG L YaGhPL Z FHX
GRWRVRZDQD Z\VLNBZ QD UHF RFKWRQ UWOQRWIRGQRIFL EIR®RJLF] QHM L
Z VSIHWDQD V] HW] \ FK FH®Z 1URGRZ IVNRZ\ FK

. RU\ 1FL] RFHQ ELRWOQRIRGQR1FL

. =DJAG DQH U]\NHP  IGHQMINDFN L RIWQF] DQH W]\ ND ]Z14] DQHIR ]
WDORIRGQRLFIA EIRRIIE]Qd PRH FKWRQA 1P\ SUHG U]\NHP
HIX@F\ M\ P LHSXVBF\ M)\ P LRSHLDR\ N\ P

. =PZ QRZDORQ W] ZBM.] JRGQR14 ] SUHSIVDP L SRP DID ] DSHZ Q& ] JRGQR14
] SUHSMDPL GRWF AR PL RFKIRQ 1WRGRZIVND L SU\F\QD M5 GR
RVIAJ QBFID FH®Z LFHUWVIINDWZ ] WbZ QRZ DORQHIR WR] Z RM

. 5 HSXWDFND LP ROIZ RIFLUQNRZH  Z\ ND] DQH ] DDQIDCRZ DQID Z UDOQRUIRGOR14
EIRRIIF]Qd PROH SRSWZla WHSXWWFM WP\ VSHQA RF HNZDQD
NRQUXP HQEZ Z |DNHVIH ] WZQRZDORQHIR WRJZRM L RERJ\4 QRZH
P RO RIFLY QNRZ H

: NDG Z J®ED@H FH®!I ZVSIHWD JGREDQH FH®! Z ] DNUHVIH WOQRURGQR1LFL
EIR®RILF] QHML SU\ F]\ QD VI6 GR WHDQ DFM & H®Z =WZ QRZ DCRQHIR 5 R] ZRX
21= 6'* Z V]FJHIPOQRIFL6" * N\ FLH Q@D @G IH

2 FHQ EIRWOQRIRGORIFL VA MRV@ P HOP HOMP VMDWMILL ] WbZ QRZ DORQHIR
WR] ZRM 1LRGRZ IVND XP ROIZ IDMIF ILLP RP ] WR] XP IHQIH L] DIRG HQH LIFK ZS\ Z X
QD 1Z IDWSJ\ IRG  MIGQRF] HLQH SU\ F]\ QDMF V6 GR RFKIRQ. ELRUWOQRIRGQRIFLL
] BDZ QRZDCRQHIR WRJZRM . RQ\WDMF | WFK QDUGSG L L PHRG IWP\ PRJA
X]\VNDA NRPSGINVRZH JWIXPIHQH VZRWIR ZS\ZX QD 1WRGRZIMR
XP RO IDMF [P SRGHW RZDQH 1ZIDGRP\FK GHR\]M GRWF] 4R\ FK VMADWMJILL L
SWDNWN ] WbZ QRZ DORQHIR WR] Z R LSWDNWN ] UbZ QRZ DCRQHIR WR] Z RM
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=P QIHM] HQH L&R1FLRGSDGDZ SRSWZ D HIHNWZ QRLFL HQHW HWF] QHVL WRVRZ DQIH
] WbZ QRZ DORQ\ FK P DWMUD BZ VR SRGWEIZ RZH NURNL Z NIHUXQNX ] bZ QRZ DORQHIR
WR]ZRX GD IP : GRCHQH WFK SWDNWN QH WOR PIQP DO XMi ZS\Z QD
1WRGRZ IMNR D®I P RCH WZ QHO SWRZ DG 14 GR RV] F] §GQRLFL NRV] WBZ L SRSWDZ \
UHSXVIBFNMIP DUNL

5 HGXNFND RGSDGDZ S HSWRZ DG HQIH DXG\ W RGSDGDZ L ] LGHQWIINRZ DQIH
IRG| DWMZ L MPGH RGSDGDZ JHOQHWRZDQ FK SUH] IWP6 Z FHOX VNXWIF] QHIR
XNHXOQNRZ DQID G IDD QD U HF] LHGXNFM

: GLIRGHQIH SWRIWP BZ  WHF\ N@QJ X XV¥ RY HQH WBFM WHR NI X SDSIHWX
WRU\Z V] \WF] QFK PHWM®QLRGSDGDZ RUDQF] Q FK ( GXNDFND SIDFRZ QNDZ Z
] DNUHVIH SIRIRNR BZ  UHR\ N@QJ X

=P LQIP D@ XM@F] E6 SU HGP IRWZ MIGORW] RZHIR XO WX ] DW&S SU HGP IRW
MIGORWD] RZHIR XO \MX DOMWDWZ DP L Z IHBRNIRWHIR XO WX VBINIP L NN V] \M&FH
NXENLLP DMUD\ RSDNRZ DQIRZ H

2 SWP D@ DFNd Z\ NRU \ WBQLD ] DVREDZ ] P QHM] HQH ] XO. FID P DMUDBZ G 5N
Z\CDMP P SWRFHVRP SIRVINRZDQD L SWIRGXNFM =DFKSFDQH GR GUXNRZ DQD
GZ XMARQQHIR LGRNXP HQWIZ R\ IURZ\ FK Z FHOXX ] P LQIP D@ RZ DQD ] XO FID SDSIHX

. RPSRWRZDQIH M1Q PD W ]DWRVRZDQH WR] SRF] QM NRP SRWRZ DQH
RGSDGDZ RUDQF]QFK DE\ ]PQHW]\a LR1a RGSDGDZ VNDGRZDQ FK QD
Z\ W\ SIVNDFK LX] \ VND& FHQQH SRSWDZ NLGR J BIE\
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. $XGWHOHUHWF] Q  SUHSWRZDG HQH DXG\W Z FHOX ] LGHQWIINRZ DQID

P DUQRWDZ W¥ D HQHU LLLREV] DWbZ Z\ P DIDNR FK SRSWDZ\

. 0 RGHWQ DFND R1Z IHWBIQD QD HOHURRV] F]6GQH  Z\PIDQD CDWZHN QD

CDWBZNL/ (' OXE &)/ NBWH ] XO ZDM ] QDF] QH P QIHVHOHUI LL

. =DIQZ HAXMZ HOQHU RRV] F] 6GQH XU 4G HQID SRGF] DV P RGHW DFMVSY 6\

Z\ EIHIDMHQHU RRV] F] 6GQH P RGH® ] Z\ VRNIP LRFHQDP L( QHU\ 6 WU

. =RSWP D@ XMM\WMP\ RIJIUHZDQD L FKRG HQD WHIXOWD NRQVHWZ DFND

VOND NDN F] \ V] F] HQIH ILGWZ L XV] F] H@IDQIH Z\ FIHNBZ  SRSWZ LD Z\ GDNR14
W\ VMP X

. 5R] ZDO SWRRIWP RZDAQH WWP RWBW DE\ P QHW]\ & ] XO FIH HOHULL JG

EXG\ QNLQH VA ] DMWM

. =DFKOFDQH GR ]DFKRZD HOQHUWRRV] F] 6GQ FK  HGXNRZ DQH SWDFRZ QINDZ

Z ]DNUHVIH Z\ 4F]DQD 1ZIDW L HOINARQNL JG QH VA XO ZDQH RW)
Z GLDCDQID SWDNWN RV] F] 6G| DQLD HQHUI LL

67262 $1,( =5°: 12: $N21<&+ 0$7(5.,$ °:

. 2FHQD GRWWZFBZ Z\EIHDM GRWMZFBZ NEJ\ SURUWMRZR WDNXYNE

]WZQRZDARQ W ZBM SRI\WXMF PDWUD\ | RGSRZIHGID@ FK L
RGQDZ LD@) FK MBCH

. (NRRIIF]QH RSDNRZDQD  Z\ EIHDM RSDNRZDQD Z\NRQDQH ] P DMUDBZ

SRFKRG &R FK ] WHR NIQJ X XE X®U DR FK EIRGHI WDGDFML RIB@QH P QP DA XM
] XO FIH RSDNRZ D

. =WZQRZDARH Z\NRU\WBQH |DVREDZ Z\NRU\WXMZ VZRIFK G LD DQDFK

P DMUD\ RGQDZ ID@H QDGDMIFH V16 GR UHF\ NOQUX OE P DMIFH P QHM]\ ZS\Z
QD 1IRGRZ IM\R




. &HUMINDW LVWBRQGEDUWG. V] XNDIVP DWIUD BZ FHUMIINRZ DQ FK SU H  UIHQRP RZ DCH
RUDQ] DFMl 1IRGRZIMNRZH S )6& GD GHZQD *276 GD WINWV@WDZ DE\

XSHZ QA M5 CH VSH QDM RQH WEIQEDLE. ] WbZ QRZ DARQHIR R Z R

. 8Z]JOCAHQAH A NX O FID SIRGXNX  SIRMINXMSWRGXNW | P\1@ R FD\P IFK
A NX O FID NRQFHOMXNMIF VI6 QD WZ DR1FL P ROZ R1IFLQDSWDZ\ LUHR NI X DE\
] P 1QP D@ RZ D& lR1a RGSDGPZ

052'.,35=(.52-2: (

. =DDQIDCRZDQH L V] NRBIQH SWFRZQANDZ  HGXNXML DQIDOXMSWDFRZ QNBZ Z
IQFNWZ\ Q@ UHF ]WZORZDORQHIR WRIZRM DB\ ZVSIHWDE NXQMWb
RGSRZ HG IDQRLFL] D 1LIRGRZ IM\R

. O RQWRURZDQH L WSRURZDQH UHIXOWIH P RQWRXM P H] L WDSRUMMVZ RV

Z\QN. Z ]DNHVH | WDZQRZDARQHIR R ZRM DE\ ] IGHOMINRZ DA SRWWS\ L
REV] DU Z\ P DJDMFH GDQ] HVBRSWZ \

. &AJH GRNRQDBIQH [WZQRZDARQ R ZBMWR FIAJ D SRGHO 1 IHXWIQQH

SRV XNZDQH QRZ\FK WFKQR®JIIL SWDNWN L IQQRZDFM Z FHXX SRSWDZ\
HIHNWZ QRLFL 1URGRZ IVNRZ HM

: GIRHQH WFK NRRNBZ Z\PDJD ]DDQIDCRZDQD L Z\MLNX D® SIRZDG L GR
JODF]Q FK NRUVIFL Z WP P QHM]HQAD ZS\ZX QD 1WRGRZIMNR RV] F] 6GQRLFL
NRV| \BZ SRSWZ\ P RWD®GI SIDFRZ QNDZ LSR] \ WZ QHIR Z [ HIXQNX ILLP \
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30\ MFIH ] HRQ FK LQFNDWZ \ONFK NN RSFMI HQHU LL RGQDZ LD@HM VMDWJ LH
WHGXNFN! 1GX Z3J®Z HIR L HNR®RJILF] QH RSDNRZDQID P D NOXF] RZ H ] QDF] HQH
GD ILP GACAF\ FK GR ] P IQIP D@ RZ DQID IFK Z S\ Z X QD 1WRGRZ IM\R L SLRP RZ DQID
] bZ QRZ DORQHIR WR] Z R

2 GQDZ ID@H MPGD HQHUIL UNH MN HQHUID VRQHF] QD ZIDWRZD ZRGD L
JHRWLP D@D WBQRZ 14 F]\ VW] & DOMUDWZ 6 GD SDAZ NRSD@ FK ,QZ HWRZ DQH
Z HOHULS RGQDZ LD@A P RCH ] QDF] QH ] P QHM] \ & HP IV JD] BZ FIHSMUDIDQ\ FK L
] DBIOQR14 RG QIHRGQDZ LD@) FK ] DVREDZ

. 3DQH®!I VRQHF] QH  LOQWBDFND SDQHQV ROHF] Q FK QD EXG\ QNDFK OXE \MUHQDFK
ILP\ P RCH REQO & NRV] W HQHU LL HBINWL F] QHML1DG Z 6J QRZ\

(QHUID ZIDWRZD GD IWP ] GRWSHP GR RGSRZHGQFK @N\DA] DFM
IOZ H\WRZ DQH Z \MUELQ\ Z IDWRZ H P RCH GRWEILF] D& HQHU L6 RGQDZ ID@a& QD
SRW HE\ G LD D@R1FL

' RWDZ R\ ] IHRQHVHQHULL ] P IDQD GRWBIZ P\ HQHLI LL HBINW F] QHVIQD VBNIHI R
NBU SR]\ VNXM M ] H MPGH RGQDZ D@ FK VR VNXWIF] Q. VSRVDE QD Z VSDUFLH
VHNVRWD HOHU L RGQDZ LD@HM

. WRPDVD LEIRSDlZD PROD M WR|ZDO 4 GR FH®Z JUHZF\FK XE NNR
DOMURDWZ QH SD@Z D G SRW] GBZ WP RZ\ FK Z WRVRZ Q FK SU \ SDGN\DFK

> @7736 (& (8523% (8 &200,66,21 35(66&251(5"' (7$./ (1,38 B




=P QHM] HQH 1@GX Z3JBZ HIR IILP\ SRGUD QD ] P QP DA RZ DQAX FD NRZ MIVHP [V
JD] BZ FIHSOWIDQ FK JHQHURZ DQ\ FK SU H| MIMT] LD DQR14 6 WDWI IH REHW XN

( IHWWZ QR1E  HQHUW HWF] QD SRSUZD ]XOFDD HHUILL Z G lDDQRLFL
RSHDA MHM EXG Q\DFK L WDQVSRWFIH  2EHM XM VR NRU\VWBQH ]
HQHURRV] F] 6GQ FK XJaG H SRSWZ 6 [] RDFMLRSWP DQ DFM @&J MWL

. 3WFD] GD@D L\WWONRQHHOFM  RJWDQE] HQH NRQIHF] QRLFLGRN GBZ GR SWDR\ L
SRGAPO. VXCERZ\FK PRCH ] QDF] QH REQO & HP IV GZ XVBIQNX Z6J® SUH|

WP 6

. RP SHQVDFND HP WM GZ XVBIQNX Z6J@  LQZ HARZ DQIH Z  SLIRWINW NRP SHQVDFM
HP IV GZ XVBIQNX Z6J@ \BNH NN SRQRZQH ] DOMDQH OE SURMINW HQHU L
RGQDZ ID@HM P RCH ] LHNRP SHQVRZ D4 HP MM NVBU FK QIH P ROQD EH] SRLUIHGQIR
] PQHM]\ &

. =WZ QRZ DCRQ WDQVSRW | DFK6FDQH SUDFRZ QINBZ GR NRJ\ WEQID | SR\B| GBZ
HEINM F] Q FK \WDQVSRUM SXETF] QHIR W] G QD UIRZ HJ H OE FKRG HQD SIHV] R

3 HMFIH QD RSDNRZDQD SU\ N QH GD 1URGRZ IMND ] P QHW| D I®14 RGSDGRZ L
ZS\Z P DWMUDBZ RSDNRZ DQRZ\ FK QD 1URGRZ IM\R

. O DWUD\ EIRGHIWGRZDOQH XO ZDVRSDNRZD Z\NRQDQ FK] PDWUDBZ NH
PRJa XGF QDWWDOHP X WINDGRZL WWNFK NN SDSIHU WNXWD L QHNUH
ELRSOWAL

. =DZDUR14 SRFKRG 4FD | WA NDQUIX Z\ EIHDMRSDNRZ DQD NH ] DZ IHUDM
Z\VR\L SWRFHQW PDWUDDZ SRFKRGARFK ] WRNIQUX ]P QHW] DMF

] DSRW HERZ DQH QD ] DVRE\  SIHZ RVgH

. 2SDNRZDQD ZHBNRWHIR XOWX ZGDMDQH WWMPBZ XP ROIZ IDMIF\ FK

]ZWIRWLSRQRZCH Z\NRU\WMWBQH RSDNRZD  VBNIFK NON SRWIP QINL Z IHBRNIRWHI R
XO WX




. 0IQPDOMF QH RSDNRZDQD ]PQHV]EH IBLFLRSDNRD XO\ZQFK R
SDNRZ DQID SURGXNAEZ. P RCH] QDF] QH] P QHW ] \ 4@ SRGSDGEZ L] XO \ FHl. DV REZ

. 3IRMNRZDQH] P\ 1@ R U NIJX XSHZ QW@ O HRSDN R DQH MV TWDSURWAN RZ DCH

\DN DE\ PROD M E\ R D®R SREDA UF \ NGDRZL XQN BiF P IHV ] QID P DMIDEZ
NBUH VA WKGQH GR REF HBIQD

: ADMDQH] HEQ FK IQENNZ

. 3UHSKRZDG HAH DXGW 1WRCGRZIMNRZHIR RFIKED EHO &\ F KSUDNW Z F &

] IGHOMINRZ DQD REV] DbZ Z\ P DIDMEF \ F SRSWZ\ Z 1 DNKVH] XO \ BIHGHJIL HP IVIM
& XVBNX Z0JO LRSDNRZ D

. \] DA HQH Z\PHQ FK FHBZ XV E®IQH NV QF K RVAID® F KF ©Z Z ] DNKVH

] WZ QRZ DARQHIR WR] ZRM GRIMF] AR\ F KZ\ N B\ VDD HQHUIIL RGQDZ IDQHV BHGXN M
10GX Z6JBZ HIR LSY HEIFID QD RSDNRZ DQAD SY\ Il GHGD 1 BGRZIV N D

. =DDQIDOMOQMUHVDUXV]\ ] DDQIDOMBWDF RQN 2 GRVBEF £ LNIBQAZ Z G IDDQD

DU H ] WZQRZDARHIRUR ZRM DE\ ] Z BN V] \IE KZS\ Z

. . RPXQNRZDQH SRWMISEZ  UHIXOWCH IQRP RZ DQH LOMUHV DXV ]\ LRSIQL SXETF ] &M

RRVIAJQBFIDRK LZ\ ] Z DQDFK Z ] DNUHVIH] WBZ QRZ DO RHIR UR] Z RX

30\ MAH WK ] HBQ FK IQRWZ QH WOl RSU\F ]\ @ M6 GR RF KRQ. 1 BGRZIV N DB
PRH WZQHO SRSUZIA WHSXWAd IILP\ VSHQA Z\PRIL SUIZQH L SWRzDd 1A &R
RV] F] 6GQRIFLNRV] \BZ. G 16NL] Z 16NV] RGHVZ\ GDIIRL F ILIQQRZ DF RP
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: VSIHWDQH UWOQRURGQRIFL L IQMIWDFN GREWH VDP RSRF] XFIH SWDFRZQINDZ L
XF] FLZ H SUDNWNL SUDR\

6 \WDVMJ IH ] DDQJ DORZ DQID LUR] Z R VSR HF] QRLFL Z WP G LD DQID FKDU VBWZ QH
L SDWHUWAZ D GNDQH

=DSHZ QHQH HWF] Q FK SIDNWNZ FD\P D FXFKX GRWEZ

© VSIHDQIH WOQRWRGORIFL L LOWAIWDFM GREWRE\W SWFRZQINDZ L
XF] FLZ\ FK SWDNWN SUDF\

: H ZVSDFHVQ P NDNREWD] IH ElJ QHVRZ\P PDH L 1WHGQH SU HGVSELRUAZ D
003 WRM QD VNJ\CRZDQX LQQRZ DFM L RGSRZ IHG ID@RLFL VSR HF] QHM - DAR
MRE® ZNDG Z J®ED@A JRVSRGDINS 003 PDM Z\MWRZ\ SRWMQFND GR
Z SUIRZ DG DQID ] QDF] &R\ FK ] P IDQ QH WOR Z VZ RIFK SIDNWNDFK RSHUWDR M) FK
DOI WNOH Z VJHW]\P NROMNIFIH VSRHFIQP : AFHQH NJYWUBZ
1WRGRZIMNRZ\ FK VSRHF]Q FK L]ZI1a]DQFK ] ]DJaGDQHP (6* GR LFK WDP
VDWW LF] Q FK GDMi 0 03 P ROIZ R14 SU HGHILQIRZ DQID VXNFHVX P IHJ &F JR QIH
WOR Z NDWJRUDFK IIQDQVRZ\FK D® WNH Z SRI\WZQP ZS\ZIH MN
Z\ZIHDM QD VZRIFK SWDFRZQNDZ L VSRHF]QRIFL : WPDFK VSRHF] QHIR
Z\PIDX (6* W\ NXFRZH REV|DU Z\ DQDM W5 NDNR SRGWEBZRZH ILDU
] UbZ QRZ DCRQHM SWDNWNL El} QHVRZ HM Z VSIHUDQH WOQRURGQRIFL L LQMI LDFM
] DSHZ QDQH GREWRE\ W SWDFRZQNDZ RW] SYHWM HIDQH XF] FLIZ\ FK SWDNWN
SWDRA

2 EV|DU W VA ]H VREA SRZI14] DQH D NDOG\ ] QIFK SU\ F]\ QD VI6 GR WZ RJ HQD
PIHWFD SWDR NBUH MW QH WOR SWIRGXNWZQH D® BNCH VSWDZ IHGIZ H
ZVSIHDMFH L V] DOXMFH QG ZIGXD@H WOQFH : VSIHWDQH UWOQRWRGQRLFL L
LOMI LIDFMWR FR1 Z 15 FHMQLO WOR J LRP DG HQH SWDFRZ QINDZ | WO\ FK 1URGRZ LWN
FKRG LR VW RJ HQH 1LRGRZ IVND Z NBU P NDOG\ SWDFRZ QIN F] XMI VI GRFHQIDQ
LP ROH Z SHQLZ\ NRJ\ W4 VZ DVBRWQFND
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G IHWZ SDJH] ] DSHZ QHQHP GREWHIR VDP RSRF] XFID SIDFRZ QNBZ  X] QDMIF CH
SIDFRZQA Va QDVHQQHM]\P ] DVREHP NDOGHMIWP\ D IFK JGRZIH IJ\F QH L
SWFKIFJQH PD EH SRILHGQL ZS\Z QD Z\QN. RUDQ]DFM 3 HW) HIDQH
XF] FLZ\ FK SIDNWN SWDFRZ QF]\ FK SUHP DZID GR HWF] Q FK IXQGDP HQEZ ILLP\

] DSHZQDMF CH ZV]\ VA SWFRZ QR VA WDNWRZ DQL VSWDZ IHGIZ IH RG UHNUKVIBEM L
Z\ QDIWRG HQD SR P ROIZ RIFLWR] Z RM LSWDZ R GR QHIRFNDFM] ELRURZ \ FK

. RQHF] QR14 SU\MFID WFK SWDNWN SUH 003 Z\QND ]H ]JEHIX ZIHX
F\QQUNBZ =P IDQ VSRHF] QH Z NHXQNX Z 15NV] HMLOWI WDFN L 1Z IDGRP R1FL QD
WPDW |GIRZID SWFKIF]QHJR ]PIDQ GUIVODR MH RW] ]PLHQDMFH Wb
RFHNZDQD NRQVXP HQBZ SWFRZQNDZ L IQZHWRWIDZ ]PXV[DM ILLP\ GR
SRGMFID G IDD &R ZIBFHM Z\ P IHUQH NRU\ 1FLS\ QaFH ] VBNIEK SIDNWN Z WP
]1Z15NV] RQH ] DDQUDORZ DQIH SWDFRZ QINBZ  ®BISV] D LHSXVDFND P DUNL L RGSRUQR14
RSHWDRA MD WBQRZ 14 SU HNRQXMIFH DU XP HQW ] D LEK SU \ MFLHP

© GLDCDQH WFK LQFNDVZ P RCH MIGQDN WBIQRZ 14 Z\] ZDQH V] F] HIP@H GO 0 03

NBUH P RJA QDSRWND4 QD RJWQE] HQD ] DVREBZ OE EWDN ZIHG \ VSHFNDXDANF] QHM
GR SRV DQD V16 SR ] RCRQ FK NZ HMDFK VSRHF] Q FK 3RPIPR WFK Z\]1ZD

SRGPO Z NHXQNX EDWF IHM IOMIWDA MHIR  ZVSIHDMFHIR L VSWDZ IHGIY HIR
P LHVFD SIDF\ MWWQH WOR P ROIZ D DG VBNCH VDWVIDNFNRQXMIFD 1 1QHM]\  UDSRWV
PD QD FHX SRSIRZDGHQH 003 SUH SWMWVFAQH NR\L Z FHX ZVSIHIDQD
UWDOQRUIRGQRLFL L IQMIWDFM ] DSHZ QHQD GREWHIR VDP RSRF] XFID SWDFRZQNDZ L
SUHWJ HIDQD XFFIZ\FK SWDNAN SWAR |DSHZQDMF PDS5 GRIRZA GR

AZ R HQID EDWF [HV] WZ QRZ DORQHIR LVSR HF] QH RGSRZ IHG LD@HIR El] QHVX




© VSLHUDQH LPOQRIRGQRLFL L LOWAI LDFM

© VSIHWDQH WOQRWIRGQRIFL L IQMIWDFNIZ 0 03 WR Z IHBRDVSHNRZ D IQENWZ D NBAD
REHV® XM \E R] HQH 1URGRZ IMND SLDF\  Z NBU P UDOQIEH VA QH WOR DNFHS\VRZ DQH
D®! VUNCH FHGBEWRZ DQH L Z\ NRJ\ WWZ DOH MINR MBPGR WL\ &KRG L R ] DSHZ QHQH
CH ZV\WVA SWFRZQR QH DBIOQH RG IFK SRFKRGHQD \RODPRIFL OE
SUH\RQD PDM WZQH V] DQWH QD RGQUHVIHQH VXNFHVX L SU\F\ QHQH V6 GR
UHDQ DFNMFH®Z I1LP\

. RP SBINVRZ D SROAMND UDOQRURGORLFL LLOWMI DM

2 SIDFXMNVQa. SROMNG  NEAD RNUHI® \ZRW ] DDQIDCRZDQH Z  UWDOQRIRGQR1E L
IOMIUDFM 3 ROAMD W SRZIQQD RNHI@E FR UWDOQRIRGOR1E R QDF]D GD 7Z RWM
IWP\ NNH FH®! FKFHV] RVIAJQaa L MNH SWDNWNL SU\ W IHV] DE\ SWRP RZD&
LOMI DR\ MH P IHWFH SR 8 Z] JOGQUMIQRWP DFMi ] Z IRWH RG SWDFRZQINBZ  DE\

XSHZ Q& M8 CH SROMD RG Z IHFIHGD WOORUIRGCH SHWSHNWZ\ L RGSRZIDGD QD

NRQNMUHVZH SRW HE\ Z RW DQ] DFM

, QWM LDF\ NpH SUDNWINL UHNUKVBIR\ NpH

3RV HJ VZRW SRV] XNZ DQD \BGIQEZ DE\ GRW Hi GR WDOQ FK JIXS NDQG GDWEIZ

SXEQONXMF RIHW SWDR QD SOMRWP DFK SUH QDF]RQFK GD QHGRWIMWF] QH
UHSUH HORZDQ FK JIXS 8 0. ZDMIQNO]\ ZQHIR M]\ND Z RSIVDFK WEQRZ IWN  DE\

GRW Ha GR V| HIRNHIR JURQD NDQG GDWZ L XSHZQMMS CH NYWUD UHNK\BFM
NRQFHQWXM V6 QD XP IHNMIVPRLFIDFK LNRP SHMQFNFK D QH QD IRGRZRG H : GLDCDM
1GSH SWRFHM  UINXWBRMH WP JGIH R PROIXH DE\ ]PIQP DJ RZD4
QH1Z IDGRP H XS HG HQD Z SURFHVIH VHOINFM




3WRIWP \ V] NRGIQRZ H LX1Z IDCDP IDMFH

3IRZDG HQH WHIXDW FK VINR®! ] ]DNHVX WOQRIRGQRIFL L IQMIWDFM GD
ZV]\WMFK SWDFRZQNDZ Z WP NDGY NHWRZQFHM Z FHX ]ZD®] DD
QHIZIDGRP\FK XSUHGH ZVSIHDQD NRP SHWQFM NXGMURZ\ FK L SRGNIHLOQD
] QDF] HQID LOMI WA MHIR P IHWFD SR =DSWDV] DVHNVSHUWEZ GV UDOQRURGORLFL L
IOMIWDFM GR XG IDX Z Z\ GDJ HQDFK IIP RZ\ FK OE ZDW|\BMBFK DE\ ] DSHZ Qi
1Z IHCH SHWSHNWZ\  LVSRWA} HOHQID HNWVSHUBZ

0 HQRUQI LP ROIZ RIFLUR] Z RM NDUHU

6\ D) SWRIWP\ PHORUWNH NBWH AaFla SWDFRZQNDZ |  QHGRWIWF] QH
WHSUH HORZDQ FK JIXS JH WBW]\PL PHQRWDPL DE\ XD®&lad WR]ZBMNDUHY L
PROIZRIFL QDZ14]\ZDQD NRQENZ 3URP XM WDOQRIRGQR1A Z SU\ZBG \EIH

IGHOMINXMF L SIHOJQXMF WOIQN | WO FK 1RGRZIWW QD WWBQRZ IVNDFK
NHURZ Q] \ FK LGHR\ ]\ N\ FK

* XS\ | DVREDZ SWDFRZQE]\FK ( 5*

. VSIHIDMERY HQH ( 5* GD WOQ FK VSRHF] QRIFLZ 1WBG SIDFRZ QNDZ  VBNIEK NN
JIXS\ GD NREIHWSWDFRZ QNDZ / * %74 P QIHM] RLIFLHV@IE] Q FK LIQQ\ FK * XS\ WM
PRJA RHWRZD4 ZVSDWFIH Z]PDFQD4 SRFXFIH SU\QDBIOQRIFL L GRWILF] D4
FHQQ FK LQIRUP DFNMQD WP DWMIR Z NDNLVSRVEE IILP D P RCH SRSWDZ L VZ RMI Z\ VLNL

Z 1 DNUHVIH UDOQRURGQRLFL LLOWA] LDFNA

5 HI XOURD RFHQD LIQIRWP DFM | Z LRVgH

3J HSURZ DG DQH DONIHWL JIXS IRNXVRZ\ FK Z FHOXX ] HEWDQID LQIRWP DFM | Z IR FK
QD WP DWIQMIWDFM Z PIHWFX SR L JWRIXPIHQD Z\]ZD WRMR FK SUHG
SWDFRZQNDP L] WO FK 1URGRZIWN 5 HIXOWH P RQWRXML RFHQAIDMVNXWF] QR14
VZRIFK IQFNWZ Z ]DNUMMH WOQRWIRGQRIFL L IQMIWDFM RWD] GRWRVRZ XM VZ RM
VMDWAIIH Z RSDUFIX R Z\ QINLEDGD




0Z 15\RZ DQH WOQRIRGQRLFL

8] QDML 1Z L6\WWMBOQH Z\ GDJ HQD NX@YMWD@H 17 16V LWDG FMI ] FDHIR 1Z IDW DE\
GRFHQA L XKRORURZ D4 UDOQRURGOH SRFKRG HQH VZRIFK SIDFRZQINBZ ' | HO WIS
KMRUDP L VXNFHVX R WP N WDOQRUIRGQR14 L LQMIWDFND SRI\WZQH ZS\ Qb \ QD
\ZRM IWP 6 F]\ W SRSUH NRP XQNDFM ZHZ Q5W Q& P HAD VSR HF] QRIFIRZ H F] \

VSRWDQD IWP RZH

© GUDCDMIF W VADWAJIH 0 03 P RJA WERJ\ & EDUE HMIONO( \ Z Q& NX@YW  NBUD QIH
WOR ] Z15NV] \ ] DGRZ RBIQH LXW \ P DQH SIDFRZ QNBZ DO VBNCH E6G IH QDS6G Dé
LOORZ DFMI L SRSWDZ L Z\ QNL ILP\ SRSUH] Z &F] HQH V] HIRNHMIDP\  SHWSHNWZ L
SRP\VBZ

=$3(: 1,(1,("2%5(*2 6%$0232&=8&,%$ 35%&2: 1,. °:

=DSHZ QHQH GREWHIR VDP RSRF] XFID SWDFRZ QNDZ \R KROAWF] QH SRGHMIFIH NBUH
X] QDM JGRZIH 1J\F]QH SV FKIF] QH L HP RFVRQD@H SWDFRZQINDZ 1D NOXF] RZH
HOP HOW SURGXNWZ QHJR L SRI\WZ QHIR P IHWFD SWDR\ : SU\SDGANX PD\FK L
1IHGQIFK S HGVISEIRUWAZ QDGDQH SURY WA GREWHP X VDP RSRF] XFIX SUDFRZ QINDZ
P RCH SUIRZ DG L4 GR Z 1NV] HIR ] DDQJ DORZ DQID SWDFRZ QNDZ - QLOV] \ FK Z VNDMQINDZ
URVBFNAL B1SV] HMHSXVBFNI LLP \

O URGNLEH] SIHF] H W D LKLILIHQ SWRA

. GROHQH HURQRPIFJQ FK SWRWNBZ PIHMF SR\ Z FHX ] P QHW HQD
REFIACHQD IJ\F]QHJR L ]DSREIHIDQD XW]RP Z PIHMFX SWDR 2 EHW XM \R

]DSHZQHQH WHIX®ZDQ FK NJHWH EXWHN L PRQWRWBZ  NRP SXWURZ\ FK

=DSHZ QHQH ] GIRZ HIR 1URGRZ IMND SWDR\ SRSUH| XW\ P DQH F]\ WMIR SRZ lHW) D

RGSRZ IHGQHIR R1Z IHVBIQD L NRP IRWRZ\ FK WP SHIDWU 3\ MFIH NRP SGINVRZ HM
SROM\L EH SIHF|H WEZD L KUHQ SWA ]JJRGHM] GND@PL SYHSMPL L
Z\WF]QPLZ WP 1URG\DZ UHDJRZ DQID NY ]\ VRZ HIR L] DSREIHJ DQID FKRURERP




- VSDUFIH Z ] DNUMMH ] GURZ ID SW\ FKIF] QHIR

3URP RZ DQH 1Z IDGRP R1FL] GIRZ ID SV FKIE] QHJR SRSU H GRWELF] DQH ] DVREBZ L
IO RWP DFMQD \MP DAWNZ HWL] GLRZ ID S\ FKIE] QHJR L\VAADWAI LL LDG HQID VREIH] QP L
2 IHRZDQH GRWYSX GR XVXJ Z ]DNIHVIH JGIRZID SW FKIF] QHJR \ENEK NN
SIRIDP\ SRPRA GD SWFRZQNDZ ($3 NEH |DSHZQDM SRXIQH XVXJL
GRIDGF|H =DFKSFDQH GR WHIXOW FK SUHZ L FIDVX ZR@HIR DE\ SRPEF
SIDFRZQNRP ] BHJHQHURZ D4 WL\ L ] DSRELHF Z\ SDBIQX ] DZRGRZHP X 0 RCH R
REHV RZ D4 HOWVF] Q KDWP RQRIWDP L SLIRP RZDQH NXGYU N V] DOXM F] DV
XURSX

5BbZQRZDIDP I16G\ O FHP |DZRGRZ\P DSUZDW P

: VSIHWDQH HOWVF] Q FK IRWP SWDR\  \BNEK NN \MBISIDFD HOWWF QH JRG 1Q
SDAA L SWDFD Z QHSHQP Z\PIDYH JRGIQ) DE\ SRPHF SWFRZ QNRP
]WBWZQRZDO & SWDF6 ] RVREMWP L | RERZ14] DQDP L =DFKGFDM SIDFRZ QNBZ  GR
W] aFDQD WVI® SR D JRG IQDPL SR XWDDMF MVQH RF] HNZDQD GRWF] 4FH
NRP XQINDFMZ SWDR\ Z IHF] RUDP LLZ Z HHNHQG

=DDQJ DCRZ DQH LX] QDQH SWDFRZ QINDZ

6\¥P] PROIRIFL Z\WDQAD RSIQL SYH SWFRZQNDZ ]|D SRPRFA DQNHW
VN \ QHN VXI HVWL. OXE UHI XOUQ FK Z [} \ WNRQAR® FK  XSHZ QDMIF VI CH SWDFRZ QR

F] XM V6 Z\ V XFKDQL L GRFHQHQL ' RFHQIDML QDJ WG| DVSWDFRZ QINBZ ] D IEK ZNDG L
RVAJQSFID 3WRIWP\ X] QDQARZH P RJ4 REHW RZD4 ] DlBZ QR IRWP D@QH QDJLRG
NN L SRWM JHWW X] QDQID VBNH NN QR | SRG l6NRZ DQDP L OXE SXEQF] QH
SRG LHNRZ DQID QD VSRWDQIDFK ] HVSR X




5R] ZBM DZRGRZ\ LZ] IRWV

QZHAMZ V]NRGIQD L SIRIWDP\ R ZRWZH GD SWDFRZQNDZ DE\ SRPDF IP
SRGORVIA VZRWM XP IHMVQRLFL L UR] Z & NDUHW 30\ QRVL \R NRU\ 1FL QH WOR
SIDFRZQINRP  D®! VBINCH [P IH SRGQRV] 4F SR] IRP  XP IHIVPRLFL MIMSUDFRZ QINDZ
6\EDY NWVQH 1FIHONL URJZRM NDUHY Z IWPIH Z WP SWRIWDP\ P HQRUNH L

V] NRGIQD S \ Z BGF] H GD SRWMQFND@ FK SU\ V] \ FK @EHWDZ

. RQWENW VSR HF] QH LEXGRZ DQIH ] HVSR X

: VSIHDQH ZVSIHDMFHIR 1WRGRZIMND JHVSRRZHJR SRSUH RUDQ] RZ DQH
HIXOWFK GIDD IQMIWDAM\FK ]DWPZQR ]ZIA]DAFK ] SWFA NN L
WZDJ\WFK ']IDDQD W PRJA REHWRZD4 ]DBZQR OQFKH JHVSRRZH L
Z\FIHFJNL NN L ZDW]VOW L ZVSP@H SURMINW =DFKGFDMGR IQMWDNFM P 15 \

G IDDPL DE\ EXGRZD& SRF] XFIH ZVSP@RW L SRSWDZ ID& NRP XQINDFM Z  WbOQ\ FK

REV] DUDFK G LD D@R1FL

3WRIWDP\ RGQRZ\ EIR®JIE] QHM

2 IHXKMSWRIWDP\ RGQRZ\ EIR®IIF] QHM NBWH P RJa4 REHW RZD4 F| RONRWER Z
VLRZ QL Z\]ZDQD Z HIHW OE ] DMFLD IMgHW QD P IHMFX 1 DZ HWP D H LQIENIWZ \
\BNH N ] DFKSFDQH GR VSRWD  SIHV]\ FK O(E ] DSHZ QDQIH ] GRZ\ FK SUJ HNAVHN
P RJA P [Hi ] QDF] HQH =DSHZ QIEDGDQD S HVIHZ RZ H LV] F] HSIHQID SY HFLZ JU SIH
Z PIHMFX SIDF\ DE\ X D4 SUDFRZ QNRP  SRGHW RZ DQH SURDNWZ Q. FK NIRNBZ Z
NHUXQNX LEK ] GURZ ID

© GIRCHQH WFK WWDWUILL Z\PDID ]DDQIDCRZDQD |H WWARQ NHWRZQFRED L
] UR] XP IHQD Z\ MWRZ\ FK SRW HE SIDFRZQINDZ  $NWZ QIH SURP XMIF L] DSHZ QIDMIF

GREWH VDP RSRF] XFIH SIDFRZQNDZ 003 PRJa WEZRU\ & EDUS HV] DDQIDCRZ DQ
SIRGXNWZQ L ]DGRZR®Q [HVSD QDS6G DMF VXNFHV El} QHVRZ\ L Z VSIHUDMF
SR\ WZ Q& NX@¥W6 RU DQ] DR\ \pa.




35=(675=(*%$1,( 8&=&,: <&+ 35%. 7<. 35%&2: 1,&=<&+

3 W HIDQH XF] FIZ\ FK SUDNWN SWDR P D IXQGDP HQW@H ] QDF] HQH G NDOGHM
ILP\ ] DDQIDORZ DQHMZ HWF] QH G IDDQD L] WZQRZDCARQ. W] ZBM:  SU\ SDANX
P D\ FK L 1UHGQIFK SUHGVISEIRUAZ 003  SUHWYJ HIDQH XF] FIZ\ FK SUDNWN SUDR\
MMAQH WOR Z\P RIIHP SIDZQ P DG VUNCH NOXF] RZ\ P HBP HQMP LFK UHSXVBFM
] DGRZ R®IQD SWFRZ QINDZ L] DXIDQD NIHQEZ 3 RQICHVEY HGWBZ IDP\ V] F] HID RZH
VWDWIIH L QDMBISV] H SIDNWNL G 0 03 DE\ ] DSHZ QA SU HVW HIDQH XF] FIZ\ FK
SUDNWN SR\

8 F] FIZ H Z\ QDJURG HQH L1Z IDGF] HQD

=DSHZ QHQH NRQNXUHQR\ M FK Z\ QDIWIRG H  NVBUH FR QDIV? QLHWVSH QDM XWBIZ RZ H
WEQEDUB. SDR P IQP DQHV DBI QDMBISIHMIMI SUHNUDF] DM DE\  RG Z IHUFLHGTE
NRV] W XW \ P DQD L EHQFKP DUNL ELDQCRZH 2 IHURZ DQIH NRP SGINVRZ\ FK SDNIHVIIZ
1ZIDGF]H N@H ZVSIHDM JGRZIH GREWH VDP RSRF XFIH L EH| SIHFH WER
IIQDQVRZH SWDFRZQNDZ 0 RCH VR REHW RZD& XEH| SIHF] HQH ] GRZREH SOQ
HP HU \WB@QH S DV F] DV ZR@ LSROMNS XURSDZ URG LQQ FK

*RGIQ SR LADAIRG 1Q

3UHW HIDM SIDZQ FK P MIZ JRGIQ SR L XSHZQM M6 CH SWDFD Z
QDGIRG LODFK MVWGREWRZ R@D  HNRP SHQVRZ DQD ZHGXJ WEZHN SUHP IXP L QH
SURZ DG LGR QDGP IHUHMIE] B\ JRG IQ SR : GURCHQH ] DVDG NV | DFKGFDM GR
]DFKRZDQD WZQRZDIL PG\ OFHP ]DZRGRZ\P D SUZDWP X QDMF
] QDF] HQH RGSRF]\QNX L F] DVX RVREMMIR GD RIP@HM Z\ GDMRIFL L GREWHIR
VDP RSRF] XFID

=GWRZ IH LEH] SIHF] H WEZR

7ZRYHQH EH SIHF QHIR P IHMFD SWR SRSUH SUHWJ HIDQH SYHSMVDZ %+ 3
SU HSWRZ DG DQIH WHI X@U FK RFHQ W ]\ ND RWD] | DSHZ QIDQIH QIH] ESGQHIR VS 6\X L
VNRBI Z FHX ]DSREHIDQD Z\SDGNRP L XWRP : VSIHWDQH NX@U
EH SIHFH WED Z NBHM SIDFRZQR F XM WH XSRZDOQHQL GR ]J DV] DQD

] DIWRCH  LXF] HWRIE] HQID Z V] NRBIQIDFK ] ] DNUHVX EH] SIHF] H WZ D LIRWRZ RIFLQD
Z\ SDGHN A \XDFMDZ DU N\ FK




3WFD G IHFLLSWFD SY\ P XVRZD

OFV\ ]DND] Z\NRJ\WWZDQD SWR G IHFL L SR SY\ P XVRZHMZ H Z V] \ WMFK
RSHDFNDFK Z WP Z D FXFKX GRWBZ : GURCHQH SWRFHVBZ ZHU IINDFM Z FHX
] DSHZ QHQID ] JRGQRLFLZ 1WDG GRWEIZ FBZ LSRGZ\ NRQDZ FBZ =DDQIDCRZ DQH VIS Z
QDBIO \§ WBDQQR1E Z FHX ] IGHQMINRZ DQID L] DIRG HQD ZV] HOIFK ] DIWRCH
]Z1a]DQFK | SWDFa GIHFL L SDFa SU\PXVRZa Z G IDDQRIFL El} QHVRZ HML
D FXFKX GRWEZ

1 HG. VU P LQDFND LWZ QH V] DQWH

© GLRCHQH SROMNL QHG VN P LODFM NVBWD ] DSHZ QD WbZ QH WDNWRZ DQH L Wbz QH
V|DQUH GD ZV]\WMFK SWDFRZQNDZ QH DBIOQH RG DA SFL ZIHNX WHOILL
RUHQEBFNM VHNVXD@HM QIHSH QRVSWDZ QRLFL OE 1QQ\ FK FHFK FKURQIRQ\ FK SWDZ HP

3 UIRP RZ DQH WOQRWIRGQRIFL L IOMIWDFNISY\ ] DWKGQADQX DZ DQVDFK V] NRBIQIDFK L
ZH ZV]\\VWMFK DVSHN\WFK ] DAKGQHQD X] QDMF ZDUR1& WOQ FK SHWSHNWZ L
GR1Z IDGF] H

: RQ@R14 ] HV] DQAD VS LQHIRFNDFM] ELIRWRZ \ FK

3RV] DQRZ DQH SWZ SWDFRZ QNDZ GR ZWYSRZDQID GR ] Z14] NBZ ] DZ RGRZ\ FK OE
IFK \E RJ HQD RW] DQIDCRZDAQD VI Z QHIRFMFM ] EIRIRZH ] JRGQH ]| GND@ P L
SU HSIVDP LLP 16G \ QDURGRZ\ P LMBIQGDUEDP L 8 DV IDQH R DUMIR GIDBRIX P 16G \
NHURZ QR HP D SU HOWEIZ LFIHDP LSWDFRZ QNDZ Z FHOXX WR] Z 14] \ Z DQID SUREGP BZ
Z PIHMFX SWIDF\ QHIRFVRZ DQD ZDXQNDZ SWR L ZVSIHWDAD 1URGRZ MND SWDR
RSDUMIR QD Z VSP SWDR\




'® PD\FK L 1HGQFK SUHGSEIRUAZ SU\MFIH SIDNWN NBUH Z VSIHIDME
WORIRGQR1A L IQMIWDFM ] DSHZQDM GREWH VDP RSRF] XFIH SWDFRZQNDZ L
SU HWW] HIDM XF] FLIZ\ FK SIDNWN SR R QH WOR ] JRGQR14 | SUHSIVDP L OE
SRSWDZ D HSXWFM R EXGRZ DQH RGSRUWHIR L] WDZ QRZ DARQHIR EIJ QHVX : \VLNL
W SU\F]\ QDM V5 GR \ERJ HQD SR]\ WZ QHMNX@YU P IHMFD SR S\ FIaJD¥ L

] DW\ P XM \BGIQN D RAWBMF] QH QDSGG] DM VXNFHV EL} QHVRZ\

3RGHW XMIF VWDWIJLE] QH NURNL Z NIHUKQNX  RGSRZ IHG] ID@RIFL VSR HF] QHM 0 03
PRIA PlHa JQDFlaR\ ZS\Z QD VZRIFK SWDFRZQNDZ VSRHFA QR1A L V] HW]\
HNRAWMP  Z NBU P G LD DM




67587(*,( =$$1*$N2: $1,$ , 52=: 2-8 632 (&=120&, : 7<0
'=9% $/120a &+$5<7$7<: 1% ,3$571(567: $/2.%/1(> @

=DDQJ DORZ DQH LWR] Z DMSR HF] QRLFLVA FRWD] F] 61FIHVK] QDZ DQH] D

MREQH DVSHNW G IDDQRIFL Elj QHVRZHM V] FJHID@H Z SU\SDANX PD\FK L
1HGQFK SUHGSEIRWAZ 003 NBWH F6WR WIQRZIA NWIRVXS GNDQ FK
JRVSRGDUHN : HUH Z NEUHMRF] HNXM M6 CH WP\ E6GA QH WOR SRGP IRWP L
JRVSRGDUF] \ P L D® BNCH | DY AGFDP LVSRHF] QPL 003 PDM Z\ MWRZ A& R\D| M
GR QDZ14] DQD Vi@ FK Z 6] L] H VSRHF] QRIFIDP L Z NBUFK G IDDM : 6] LW QH
WOR ]ZI5NV DM VSDMRIA VSRHA QA L ZVSIHDM |(WZQRZDORQ R ZBM
VSR HF] QRLFL D® VBNCH Z] P DFQIDM G XJ RWUP LORZ & WBELQR14 LRGSRWDR14 0 03

=QDF|HQH ]DDQIDCRZDQD VSRHFAQRIFL Z\QND | PROIRIFL VSIRABQD
Z\]ZDQRP VSRHF]Q P SRSUH ]DVRE\ NRWSRWDA MH LQQRZDFM L SDURHUAZ D

2 G ZIHFIHGD \R ] P IDQ Z NHXQNX EDUF IHVKRDAVF] Q FK P RGHQ Elj QHVRZ\ FK
NBUH FHQA NDSIWP VSRHF Q QD WbZ QL] Z\ QINDP LIIQDQVRZ\PL ' ® 0 03 ] P IDQD
W R QDF]D GRWRVRZDQH WDWILL EJ QHVRZ\FK GR SRWHE VSRHF QRLFL
SWRZ DG aF GR KDUP RQIMHVLIHDFM NI SU \ QRVLNRY \ 1FLREX VWWRQRP

7D SRGZEMD NRQFHQWDFN MMWV] F] HID@H ZDOD QD G IMHM]\P  1ZIDGRP\ P
VSRHFA QH UQNX QD NP NRQUXP HOFL SWIDFRZ IR\ L SDUgHJ\ FRW] EDWG LHM
FHQA VREIH HWF] QH SWDNWNL RGSRZIHG IDQR1A VSRHFA Qa L ] DDQIDORZ DQH
VSR HF] QH
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&R ZIHFHV JGED@ QDFIVN QD ] WbZ QRZDCRQ K] Z DML VSWDZ IHGIY R14 VSR HF] Q&
GRGDWMI NROIA Z DUAEZ 6 ] QDF] HQID ] DDQIDORZ DQIX VSR HF] QRLIFL 0 03 ] QDEXNL
W6 Z NOXF] RZHVBR] \ FM DE\ SU\ F]\ QD4 V16 GR WHDQ} DFNIJ GRED@) FK FH®Z Z VNDQ
GN\D@HM Z GUIDCDMIF SURVINW LIQIENIWZ\  NBUH P DM EH] SRILHGQLSR] \WZ Q. ZS\ Z
QD IFK QDM H RWFAHQH 1I1HDBIOJH RG WIR F\ FKRGL R RFKIRQ
1RGRZ IM\D SWRIWDP\ HGXNDR\ MH F]\ IQENWZ\ UR] ZRM JRVSRGDUF HIR 003
PRIA RGJUZD4 NXFRZA WO Z WDQDFM SWRIDPX QD UHF EDUWE IHM
] UbZ QRZ DCRQHIR L VSWDZ IHGIZ HIR 1Z IDW - HGQDN SRUKV] DQH VI Z NUDNREWD] LH
] DDQIDCRZ DQID VSRHF] QHIR Z\PDID FHIRL ZIBFHMQO GREIHMZRQ Z\P DID
VWADWIIF] QHJR  SRGHMIFID NEUH  IQMIXXMI | DDQIDORZDQH  VSRHF| QH ]
SRGWIZRZ\P P RGHBP El QHVRZ\P 2 EHW XM \R ] UR] XP IHQH XQIND@ FK SRW HE
L DVSILDFM VSR HF] QRIFL Z\ NRJ\ WBIQH P RFQ\ FK VWRQ L] DVREDZ ILP\ GD GREWD
VSRHF] QHJR RW| EXGRZDQH ]QDF]aRFK GXJRWMW IQRZ\FK SDUGHUAZ |

@N\D@\ P LIQWMUHVDUXV] DP L

5R| V] H) DMF VZ R UR@ SR] D WDG\ R\ )H RSHWDFMI El] QHVRZH 0 03 P RJA W VIS
NDWQ DRDP L SRI\WZQFK ]PIDQ ZVSIHDMF WWJAFH OFHP  RGSRUH
VSRHF] QRIFL MIGQRF]HIQH Z]PDFQDMF Z DVQa PDUNS EXGXMF QRWDORLA
NIHQEZ L \ERJAF SUHZDI6 NRQNXUHQR\ M 3RQOVH VADWMIIH L QDVBISV] H
SIDNWNL RIHXM PDS GRIRZA GD 003 NBH FKFA SRJGEIA VZRM
] DDQIDCRZ DQH VSRHF QH L Z\VLNL QD UHF] WR| ZRM  LOOVMKMF Z IHERDVSHNRZ H
NRJ\1FL S\QaFH ] VUNHIR |DDQIDCRZDQD GD WP VSRHF QRIFL L FDHIR
VSR HF] H WZD

3RQCHVISY HGWEZ IDP\ NOD WDWIJLL L QDVPISV]\ FK SIDNWN GD 003 Z FHX
] Z 16NV] HQID IFK ] DDQIDCRZ DQID VSR HF] QHIR LZ\ VLNX QD J HF] WR] Z R

, GHOM INDFND SRW HE LP RO R1FLVSR HF] QR1FL

3UHSIRZDG HQH RFHQ. Z FHX ]WR XP IHQD NROQNIHW@ FK SRMHE Z\]ZD L
PROIZRIFL Z VSRHFQRIFL ®R\D@HM ORCH R REHWRZD4 EH] SRLUHGQH

] DDQIDCRZDQH SRSUH DQNHW Z\ZIDG OFE VSRWDQD Z WDWV] X ' RWRVXM
Z\VLNLGR ZHG \ VSHFNDOAVF] QHM | DVREDZ L Z DURLFLVZ RMMILP\ | DSHZ QIDMIF

CH ] DDQI DORZ DQIH VSR HF] QRIFLESG] IH] DWZ QR ZS\ ZRZH NN L] bZ QRZ DORQH




SWRIWP\ GD Z RBROWMUXV] \

=DFK6FDMSWDFRZ QNDZ GR ZRBQBUDW ]DSHZQDMF [P SDW@ FDV ZR@ @D
Z RRQEUDWOE RUDQ] XMF GQLZ RRQEUDX Z FDHMLP IH 37\ QRVLWR NRJ\ 1FLQH
WOR VSR HF] QRLFL D®! BNCH ] Z 16NV] D P RIDG! SIDFRZ QINDZ L VSPI@R14 | HVSR X
: VSDSWDFXM ] GND@ PL RUDQJIDFWMPL DE\ ZVSIHWDE MEIHAFH IQENDWZ\
QH DBIOQH RG WIR F]\ FKRGLR XGID Z VSUawQX 1URGRZIVND | EIDUNDFK
O ZQRIFLF]\ SURJWDP DFK HGXNDF\ M\ FK

SWIRIWDP \ HGXNDR\ \H

' DIRZ 1] Q QD FH®I FKDU \BWZ QH LVSRQVRUQ

3UH QDF] ]DVRE\ QD GDIRZIJQ FKDUVBWZQH F\ R IIQDQVRZH SURGXNW F]\
XV XJL DE\ ZVSIHUWDE GND@H RU DQJ DAV QRQ SURIWV] NR\ OXE SURMINW VSR HF] QH
6 SROVRIKMBND@H Z\ GDJ HQD OE P RG IHORZH GXO Q. VSRURZH FR P RCH SRP BF
]ZIBNV]\& ZIGRF] QR1E 7ZRWMIWP\ Z VSRHF QRIFL MIGQRF HIQH Z VSIHDMF
Z DURLFIRZ H FHO!

/ RND@H SDW@HUAZ D

. VSDSWDFXM | GND@ PL IWPDPL RUDQJDFMPL QRQSWRIW L LOAAXFNDP L
HGXNDA M) PL DE\ VSUIRWEE Z\]ZDQRP VSRHF QRIFL G IH@& M6 ]DVREDPL L
Z\NRY\ VWVZ D4 VZ R P RFQH VARQ.  $ QIDOXWMS Z SDURHUAZ D P 16G \ VHNRURZ H
NBUH aF)a WOoQ FK IOMHVDUXV]\ Z FHOXX UHDQ@ DFM NRP SBINVRZ\ FK SURMINGEZ
UR] Z RM VSR HF] QRLFL

( GXNDFND LUR] ZDWWVL\ URERF] HV

2 [HRZDQH WEO SWDNWN OE SWRIWDPHZ V| NRGIQD ]DZRGRZHIR ®\D®@ P
VWXGHQRP L EHWRERW@ P SRPDIDMF Z EXGRZDQX XP IHMVWGRLFL L R IHDMF
PROIZRIFL NDUHY : VSDSWDFD ]H VJNRDPL L XFJHQDPL Z FHX ZVSIHWDQD
HGXNDFM  67(0  SWRIDPBZ SUHOVBEIRIFIRIFL OE IQQFK  IQFNDWZ
SU\JRRZ XM\ FK P RG FK &G LGR SU\ V] HIR VXNFHVX




=WZ QRZ DARQ. R] Z DMSR HF] QRLFL

,QZHWRZDQH Z SURMINW SURP XMIFH ] WZ QRZDCRQ. WR] ZDM \BNH NN IOADDFMW
HQHUIL RGQDZ ID@HM RIWRG VSR HF] QRIFIRZH OE IQFNWZ\ PDMFH QD FHX
SRSWDZ 6 GND@HMOQ IDWIKNXLY ] QDFIVNIHP QD RFKURQS 1URGRZ IMN\D

© VSIHDQH GND@ FK Z\VLNBZ QD UHFA ]WZQRZDORQHIR W] ZRM SRSUH|
XF] HAGIFE R OE I.ODQVRZ DQH SWRIWDP BZ P DMA FK QD FHX ] P QHM] HQH LE&R1FL
RGSDGDZ RFKURQS ] DVREDZ L] Z 15 NV] HQH GND@HMDOORURGORLFLEIR®RI LE] QHM

3U H\ WR1&a LUDSRURZ DQH

,QRPXM R VZRIFK Z\VLNDFK L RVIAJQBFIDFK Z ]DNUHVIH ]DDQIDCRZDQD
VSR HF] QRIFLSRSU H| UHIX@UH WSRWRZ DQH P HAED VSR HF] QRLFIRZ H L VSRIMDQID
VSR HF] QRIFL ] DSHZ QDMF SUJHMI\ WR14 L EXGXMIF ] DXIDQH =EHDMIQRWP DFM
] ZWR@H RG F] RQNBZ VSR HF] QRIFLLSDWgHWDZ DE\ RFHQA ZS\ Z VZ RIEK IQIFNMWZ L
] IGHQMINRZ D4 REV] DU Z\ P DIDMIFH SRSWDZ\ OE WR] V] HJ HQD

: VSIHWDQH GXIRWWP IORZ\ FK ] RERZ 14] D

=DDQIDOXMMIS Z G XJRWMUP IQRZ H UHDFM | SDWEHDP L VSR HF] Q P L L SURMINP L
X]QDMF CH ]QDF]aFD ]PIDQD F]6WR Z\PDID WBHIR Z\VLNX ' RWRVRZ XM
WDWIIH Z RSDIFIX R ]PIHQDMFH VI6 SRWHE\ VSRHF] QRLFL L Z\ QN VZ RIFK
IQFENMWZ ] DSHZ QDMIF CH \E RV ] DDQJ DORZ DQIH SR] RAWEIVI MRVZH LVNXWMF] QH

' @0 03 ] DDQIDCORZ DQH L UR] ZDWSR HF] QRLFLWEQRZ 1A RND] M GR RGZ G L5F] HQID
V5 EXGRZ DQD HDFMLZ QRV] HQID Z NDGX Z \WDQ\b VSR HF] Q& REV] DWDZ  Z NvBU FK
G DD 3\ M XMF SUHP\ 10QH VADWIIH ] DDQIDCRZDQD 003 PRJA Z\ZYHa
] QDF] 4R ZS\Z SRSWZ IDMIF VZ RM UHSXVBFN! L\ERJ 4F Z DUR1E ] DUBZ QR GD [P \
NDN LVSR HF] QRLFL
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G IMHM] HM SRaF]RQHM L ] J®EDQ RZDQHM JRVSRGDUFH PDH L 1UHGQH
S HGVISEIRWAZ D RGJW Z DM NXF] RZ4 IR® QIH WOR Z UR] ZRM JRVSRGDUF]\ P D®I
WBNCH Z QDS6G DQIX SR\ WZ Q FK ] P IDQ VSR HF] Q FK L 1URGRZ IMNRZ\ FK 3]\ MFIH
NYWUDZ 1WRGRZIMNRZ\FK VSRHFJQFK L JDJAGA\FK (6* WBWM V6 FRUD]
ZDOQHWM] H GD WP GACGRR FK GR GRWRVRZ DQID VZ RWIMG LD D@RLFL GR V] HW] \ FK
WBQGEDUEDZ ] WZ QRZDCRQHIR I ZRM LHWNL : WP DFK VSRHF] QHIR  DVSHNIX
(6* ]DSHZQHQH HWFJQFK SIDNWN Z FD\P D FXFKX GRWEZ VDM M5
NXF] RZ\P H®P HOMP RG Z IHFIHGDMF\ P ] RERZ14] DQH GR RGSRZ IHG ID@HIR
SIRZDG HJD G IDD@RIFL JRVSRGDUF|HM NBAH Z\NDF|D SR|D EH] SRIMHGQH
JWDQFH IILP\ D FXFK GRWIZ GD 003 WEBQRZL R GU & VIHa WHDFM L G IDD
NBUH SU HNUDF] DM ] DWBZ QR JWDQFH GND@H N L P 165G \ QDURGRZH  REHW XMIF
ZV]\WMR RG SR]\ VNIZ DQD P DMUDBZ SR GRWIIZ & SUIRGXNW NR FRZ HIR OE XV XJL
GR NRQUXP HQEZ 3 IDNWNL HWF] QH Z WDP DFK WIMMIHFL REHI® XML V] HIHJ NZ HWIL. Z
WP XFFiza SWDFS SWZD F RZHND ZS\Z @ 1WRGRZIMR L G IDDQD
DOWMNRXKSAIMH ' @ 003 SRXV]DQH VI6 Z WFK NZHWDFK WBQRZL ] DBZ QR
Z\]1ZDQH MNLV|DQW Z\P DIDMF NRP SBINVRZ HIR SRGHNIFID GR DQD@\ QH WOR
IFK EH| SRIUHGQIFK G/ IDD  D®IVBNCH G IDD  LIFK GRWEZ FBZ LSDW@HWBZ 7D ] P IDQD

Z NHXQNX HWF] QHJR ]DJAG DQAD D FXFKHP GRWEZ MMWQDS6G DQD SUH]
IRVQAFH RFHNZDQD NRQUXPHQEZ LOZHWRWDZ L UHIXOWPDZ GRWF] aFH
SUHVM\WWFK RGSRZIHG D@ FK L VSRHFQH RGSRZIHG ID@ FK  SUDNWN
EJQHVRZ\FK : W] |H Z]WRWMP 1ZIDGRP RIFL VSRHF] QHJR L 1URGRZ MNRZ HIR
ZS\ZX G IDD@RIFL EJQHVRZHM 003 ]QDMEXM W6 SRG WRVQAFA SUAVM  DE\
Z\ND|D4 VZRW ]DDQIDCRZDQH Z SUHWIHIDQH WIQEDWEDZ HWF Q FK
6SHQHQH WFK RF|HNZD WR QH WOR ]JRGQOR14 | SUHSIVDP L R \MDWILE] QD
GHR\]N EJQHVRZD NBWD PRCH SRSWDZ 1A WHSXWBFM P DN NRQNXUHOR MR14 L
] DSHZ Qi GXIRWMWP IQRZ\ VXNFHV
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(WFJQH D FXFK\ GRWIZ PDM NOF]RZH ] QDF]HQH GD P QP DG DFM W]\ ND
]Z1] DQHIR ] QDXV] HQDP L SWbZD SWR V] NRGDP L GD 1WRGRZ MND L NRUKSFML

2GIUZDM RQH NOFJRZa RO Z RVIAJDQX &H®Z =WZQRZDORGHIR 5R] ZRM
6' * V SRSUH ZVSIHDQH XF] FIZ\ FK SIDNWN SR L] DJ 4G DQD 1URGRZ VNHP

2 SWF] RIWQE DQD W]\ND HWFQH SUIDNWNL Z D FXFKDFK GRWEZ PRJA
1ZIBNV]\ & NRONXUHQR\ MR14 WP\ L RERJ\& QRZH WQNL ]Z DVFID WP JG IH
NRQUXP HQFL Z\ P DIDM Z 16NV] HVISU HV \ WRLFL L RGSRZ IHG| ID@R1FL NRUSRWDR MpHM
' ® 003 ]DSHZ QHQH HWF] Q FK SIDMWN Z FD\P D FXFKX GRWEZ MMA] DWZ QR
IP SHDWZ HP P RID@ P NN L VDWW LF] Q& NRQIHF] QRLFIA 1 1H WOR SU\ F]\ QD Vo
GR EXGRZ DQD ] WZ QRZ DCRQHIR L HWF] QHIR 1URGRZ IM\D El] QHVRZ HIR D®I \BINCH
Z]PDFQD SR\ FM U Q\RZ& VSH QIDMIF ] P LHQIDMFH V16 RF] HNZ DQID LOWMUHVDUXV] \

3RSUH SWRDNWZQH SU\ M RZDQH HWF] Q FK SIDNWN Z D FXFKX GRWBZ 003
PRJA VSIRWEA Z\]ZDQRP ZVSDF] HVQHIR NDVREWD] X EJ QHVRZHIR SU\F]\ Q&
V6 GR EDUF IHM ] WZ QRZ DCRQHM L VSWDZ IHGIZ HV JRED@HM JRVSRGDUNL RWD|

RGE®N\RZ D4 P ROIZ R1FLIQQRZ DFMILZ ] LRAX

30\ N XMIF \M SLDNWNL 0 03 QDSRWNDM Z\ MWRZH Z\]ZDQD Z WP RJWQE] RCH
]DVRE\ LP QHV]\ ZS\Z QD GRMIZFBZ 3RP PR WFK SUHV]NDG GXJRWMWP IORZ H
NRU\IFL S\QBFH ]H ZVSIHDQD HWF QFK D FXFKDZ GRWEZ  VUNH NN
] Z15NV] RQD ®MQR14 ZREHF P DUL GRWYS GR QRZ\ FK W Q\NBZ L GRWRVRZ DQH GR
J@ED@ FK FH®Z ] WZ QRZ DCRQHIR WR] ZRM ] QDF] QH SY HZ\ OV] DM SRF] AWRZ H
NRV|W L] RORQR1& 11QHM] D EURV]XWD PD QD FHX SRSUIRZDG HQH 003 SUH]
SUDNWF] QH NIRNL Z\ ] Z DQID LUR] Z 14] DQID Z ] DNUHMIH LOWAI IDFMHWF] Q. FK SUDNWN Z
IFK D FXFKDFK GRWDZ \RXMIF GRJ6 GR RGSRZHG ID@HIR L ] WZ QRZ DARQHIR
P RGHX E] QHVRZ HIR
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. 2FHQD GRWBZFBZ  SUHSWRZDGHQH DQDQ\ GXH GMHQFH REHFQ FK L

SRWQFNI@. FK GRWEIZ FBZ Z FHOXX RFHQ IFK ] DDQJDCRZ DQD Z SUDNWNL HWF] CH
0 RCH \R REHW RZD4 IFK SROMNS SWDR\ ZS\Z QD 1WRGRZIVNR L XF] FIZR14

El] QHVRZ &

. . RGH\V SRWSRZDQD RSWFRZDAQAH NRGHNVX SRWYSRZDQD RNH1IOMFHIR

HWF] QH RF] HNZ DQID IILP\ ZREHF GRWBZ FBZ 3 RZIQHQ RQ REHW RZ D& SWz D
SWFRZQF H RFKIRQ 1URGRZIVND 1URGNL DQWNRXSRA MH L ZV] HOIH REDZ\

1Z18] DQH] EWDQCA

. YXGRZ DQH SRMQFND X ] DSHZ QHQH Z VSDUFID LV NR®I GD GRWBZ FBZ Z FHX

VSH QIHQD WEQGEDUEDZ HWF] Q FK 0 RCH \R REHW RZD4 ZDW/]VBW ]DVRE\ L
EIHOAFH Z VND] BZ NLZ FHOXX SRSWDZ\ LIFK SUDNWN

. ORQWUWRZDQH L DXGW ZGQROHQH WHIXOWHIR PRQAWARZDQD L DXG WM

GRWDZFDZ Z FHX ]DSHZQHQD ]JRGQRIFL ] NRGHWHP  SRWWSRZ DQD
. RU\WBM]DWPZQR ] VDPRRFHQ NN L DX WZ [HZQSW Q FK DE\ X]\ VND4
EH VARQQH SU HI@G

. =DDQIDCRZ DQH LOMUHVDUXV]\  DQIDOXMIQMUHVDUXV]\  Z WP SUDFRZ QINDZ

VSRHF] QRIFL L RUDQ] DFM SRIDJAGRZH Z RFHQ D FXFKD GRWEZ DR\
X] \ VD4 ] (DOQIERZ DQ\ ZJ@G Z HWF] QH G LD DQD GRWEZ FBZ

. 3UHY\WD VSIDZR|GDZF]Rl4 SXEQF]QH IQRWPXMR HWF QP ¢ IDDQX

VZRMJR D FXFKD GRWIZ L ZVJHOIFK QDSRWDQ FK Z\]ZDQDFK 7DN\D
SU HV \ WR15 EXGXM ] DXIDQH NIHQEZ  LQZ HWRWDZ L SDUWHLDZ

. &BJH GRMNRQDBIQH  SY\MFIH SRGHMIFID FlIAJ HIR GRMNRQDBIQD Z FHX

WR] Z18] DAD ZV] HOIFK NZ HWL ] IGHQMINRZ DQ FK SRGF] DV RFHQ L DXG \BZ
=DFK6FDM GRWIZFBZ GR ZSWRZDGDQD QH E6GQFK |PIDQ L Z P IDW
P ROIZ RLFLRIHKXMP SRP RF
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' @003 LOMIWDFWM HWF] Q FK SIDMWNZ FD\P D FXFKX GRWBZ \R QH WOR
P RID@ RERZ 4] HN DG VWWDWAI LE] QD GHR\ | ™ El] QHVRZ D N QDS6G D
GXIRWUP LORZ\ VXNFHV

3RGHW® XMF SURDMAWZQH NRNL Z NHXQNX  SUHV\WRIFL XA FIZRIFL L
] WZ QRZ DCRQHJIR UR] ZRM 0 03 PRJA Z] P RFQA VZRM SR\ FM UWQN\RZ A Z\ Z14] D&
M6 ] RGSRZIHG IDQRIFL VSRHFQHML SU\F\QA VI GR EDUG IHV HWF] QHIR
JBREDQHIR U Q\X
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© \ WF] QH GRWF] &FH ] DFKRZ DQID XF] FIZ RLFL S H\) \ WRLFLLRGSRZ IHG ID@RLFL
Z RSHWDFWFK El] QHVRZ\ FK

,GHOMINDFND L] DY AG DQH W] \NHP ]Z14] DQP | ( 6*

=UR] XP IHQH ] JRGQRLFL SIDZ QGHWZ RGQUHVIHQIX GR ( 6* LVSRVREX WSRURZ DQD
Z\QNBZ ( 6*

=D 4G] DQIH G P D\ FK L1WHGQIFK SU HGVLH ELRUNE

=DYAG DQYH GO PD\FK L 1WHGQFK SUHGVISEIRUMZ 60 % RGORVL M6 GR
VSRVREX Z MN ILPD MMW]DUAaG D L NRQARBRZDQD : IACH VI6 W ]
XWDQRZ HQHP WP ] DVDG SWRFHVDZ L VWMKNWU Z FHOX ] DSHZ QHQID CH WP D
G DD VNXWF QH HWF QH L ]JRGQH ] SWZHP L SYHSMDPL =DJaG DQH
SRP DJD Z DIFIFIH®RP P D\FK L 1WHGQEEK IlLP SRGHW RZD4 1ZIDGRP H GHF\ ] M
GRWF]4FH IFK G IDD@RIFL : ACH VI8 W ] XWBQRZLHQHP  SWRFHVX
GHRA ]\ MHIR NBU XZ]JGGQD WOOH F]\QQUNL VBNIH NN FH®! 1P\ U]\NR L
PROW RLFL 3WRFHV WQ ]DSHZQD CH GHR\] M SRGHWRZDQH VA Z VSRVDE
SUHP\1@Q LWDWILF]Q 2 NHI® WRGI L RERZ14] NL SRV] F] HIB@ FK RVDE Z
IWPIH 2EHWXM W NMVOH RNHIGIQH RERZIA]NDZ Z DIFIFIHD® WP\
PHQHGOHWDZ SWFRZQNDZ L IOQ FK  LQMUHVDUXV]\  3RVIDGDQH GREUH
]GHIIQRZDQ FK WO L RERZIA]NBZ SRPDJD ]DSHZQA RGSRZIHG ID@R1& L
SUHM \WR14 Z RUDQ]DFM =DUJaG DQH SRGNHI® ] QDF] HQH SWRZ DG HQD
G LD D@RIFL] JRGQH ] SYHSWVDP LSWZ D WHIX@FNDP L L\MBQGDUEDP LHWF] QP L

JACH VI6 \R ] XWBQRZ IHQIHP ] DVDG L SLIRFHGXU NVBWH NIHUXM SRW§SRZ DQIHP
SWFRZQNDZ L FDHMILP\ 3RPDID VR PD\P L 1WHGQP SUHGVSEIRVAZRP Z
XW \ P DQX GREIHMUIHSXVDFN! EXGRZ DQIX ] DXIDQID NGHQEZ RWD] XQINDQX NZ HVWAL
SWZ Q FK LHWF] Q FK
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.lHG P\1@P\ R ]DUAGDQAX W]\NHP =DJaG DQAH RGIWUZD NXF|RZa WR®

SRP DIDMF Z IGHQMINDFM L]DJAG DQAX W]\NHP NBH PRCH P LHa ZS\Z QD
GIDD@R14A WP\ 2EHMXM ZGDMDMQH NRQARQ L SWRFHVBZ Z FHX
]JPIQPDORZDAD W]\ND L RFKIRQ DNWZBZ WP\ 3RSUH SURDNWZ QH
WHDJRZDQH QD W]\NR PDH L 1WHGQH SUHGVISEIRUAZD P RJA ] DEH SHF \ &
VZ RM RSHWDFMI L] Z16NV] \ & VZ RWi V] DQVH QD VXNFHV 2 EHI® XM VR XWBIQRZ LHQIH
NROWRQ L SIDNWN IlQDQVRZ\FK Z FHXX ]DSHZ QHQD Z DIFIZHIR ]DJaG DQD
IIODQVDP L WP\ : IACH VI8 WR ] SWRZDGHQHP GRNDGQHM GRNXP HQEFM
IIODQVRZHM ZGIDADQHP NRQWRQ ZHZ Q3W Q FK L SWIRZDG HQHP  UHI XDUHM
VSWZR] GDZ F] RIFL IIQDQVRZHM 6NXWF] QH ]DJAaG DQH  IlODQVDP L SRP DID
Z DIFIFIH®P P D\ FK L1UHGQEK SU HOVISEIRUAZ SRGHW RZ D4 1Z IDGRP H GHR\ ] Mi L
]DSHZQD GREW NRQGFM IIQDQVRZA WP\  =DJAG DQH SWRP XM WZQHO
SU HV \ WR14 LRE DUE NRP XQINDFM Z RUDQ] DFM @ LACH VI6 VR ] XGRWYSQDQHP

MRV@ FK LQRWP DFNMISWDFRZ QNRP  LQWMUHVDUXV] RP LNTHQWRP

3RP DID \R EXGRZ D4 | DXIDQIH Z VSIHWDE ZVSD SWDF6 L] DSHZ QD& CH Z V] \ VR
va QD WIMVDP HMVWRQIH MI1@ FKRG] L R FH®! L RSHUDFMI ILLP\ : GUDCDMF GREWH
SWNWNL] DU G| DQID Z D1FIFIH®! P D\ FK L 1WHGQIFK [P P RJ4 WERU \ & VRAGQH
SRGWEZ\ GO VZ RMMG] LD D@RLFL 3RP DID P \R SRGHW RZ D4 ®iSV] H GHR\ | M
]DJaGDa UW]\NHP SUHWHIDA SUHSIVPZ L XW\P\ZDi SR\WzZQa
LHSXVBFM

' REWH ] DY aG DAH RAWBWF] QH SU\F]\ QD VI8 GR GXJRWIP IQRZHIR VXNFHVX L
] WbZ QRZ DCRQHIR WR] ZRM P D\ FK L1UHGQIFK S HGVIS EIRUAX




,GHD ]DJaG DQAD L MM P SCNDFM QH ]DZV]H VA D®H GR W XPIHQD L
SUHW HIDQD &] VR Z1ACH VI6 VR ] XWBQRZ LHQHP DG G\ LHNWVRWDZ GD VSD NL
FR PRCOH E\ & WKGQH GD ] DRO FIHD L J BZQHIR XG IDRZFD VSDNL 1 DZ HWMILQ
UWDGD QDG RUF] D ] DSHZ QID QDG BUL Z VND] BZ N GD Z D1FIFIHD [P\ SRP DIDMF
]DSHZQA OH GHR\]M SRGHWRZDQH VA Z QDVBISV|\P IOMUHVIH 1P\ L MM
IOMUHVDUXV]\  Z DIFIFIHOILLP\ P RCH QH E\d VWRQQ' GR ZSWRZ DG DQD ] P IDQ L
XZ]J@GQDQD Z VND] BZ HN

0\1@F R U]\NX SRP\1®\ R SOQRZDQX WADWIIF] Q P SRQHZ DO ] DJ 4G DQH
REHV® XM WZ QHO RSWDFRZ DQH S@QX VWDWI LE] QHIR WP\ : LACH V5 R ]

XWBGIQHP GXJRMWP IORZ\ FK FH®Z RNHIGQHP NHXOQNX [P\ L QDNUHIGIQHP
VADWI L RVAJQSFID WK FH®Z 3 @QRZ DQH VDWILE] QH SRP DID Z DIFIFIHGP
P D\ FK L1UHGQIFK IlWP SRGHW RZ D4 1ZIDGRP H GHR\ ] M L X\WBX@4 SURY WW VZ RIEK
] DVREDZ LZ\MLNDZ =DJ &G DQH NDG H QDFIVN QD ] JRGQR14 | SU HSWVDP LSWDZ D
UHJ XOFNDP L L VWBQGDUGDP LEWDQCRZ\ P L :  DLFIEIH®! P D\ FK L 1UHGQIEK IWP P XV] &
F\4 1ZIDGRPLZ\PRIBZ SWZQ FK L UHIXOA M) FK NBWH P DM ] DWRVRZ DQH GR
IFK G IDD@RIFL L XSHZQA VI8 CH LFK RSHWDFMI L SIDNWNL VA JJRGQH ] WPL
Z\PRIDP L 2 EHV® XM R \BNIH REV] DU NON SWDZ R SIDF\  RFKURQD GDQ\ FK SUJ HSDM
%+3 L VSWDZR]GDZFR1a IIQDQVRZD : IACH VI8 R | ZGRCHQHP NRQARQ
ZHZQW QHM Z FHX RFKWIRQ DNWZBZ WP\ ]DSREHIDQAD RV XWERP L
] DSHZ QHQID GRN DGQHMWSWDZ R| GDZ F] RLFLILQDQVRZ HM . RORR®! Z HZ Q@5W QH P RJ 4
REHV® RZ D4 ] DVDG LSWRFHGXY GRWHF] AFH REV XJLJRWZ NL ] DJ 4G DQD ] DSDVDP L
] D®HG DQAD Z\GDWDZ L SUHSWRZDG DQD WHIXOUD FK DXGVBZ 6 NXWF] QH
NROAR®! ZHZ QYW QH SRPDIDM RIWDQF\4 W]\NR L ]DSHZQA LOMIWD@RLE
G LD D@RIFL VSDNL 3RQDGR DG NRISRWDA M) SRGNHL® ] QDF] HQH DQJDCRZ DQD
IOMUHVDUXV]\ Z WP SWDFRZ QNDZ NIHQEZ GRWEZ FBZ LVSR HF] QRLFL GNDQHM




DIFIFIH® PD\FK L 1WHGQFK IWP SRZIQQL XWDQRZ1A NDQD\ LQIRWP DFM
]ZWRWHM WR] Z1a]\ZD4 ZAWBW@ RIFL L NRP XQINRZD& ZDURLFL L FH® I[P\
$ QUDORZ DQH LOMUHVDUXV] \ SRP DID EXGRZ D4 ] DXIDQH GNDQAQR14A L SR]\ WZ Q&
WHSXVBFM ILP\ : DIFLFIH®I P D\ FK L 1WHGQEEK IlLP SRZIQQL RSWDFRZ D4 S@Q
DZDUNH NBWH RNHIOM Z NINLVSRVEE [P D E6G IH LHDIRZ D4 QD ] DNBFHQD
WNH MN NOGW. OZIRRZH R EHDWNL OXE VSRZR@HQD JRVSRGDUF] H
3@QRZDQH FIAJ RIFL SRPDID |PIQP DY RZD4 ZS\Z ]DNBFH L]DSHZQD CH
ILP D P ROH RG \ VND4 LZ] QRZ 14 G| LD D@R14 VBN V] \ ENR NN \R P ROIZ H

0 RQWRIRZDQH Z\GDMRIFL SRPDJD Z DIFIFIH®RP PD\FK L 1WHGQFK IILP
] IGHQWIINRZ D& REV] DU Z\ P DIJDMFH SRSWDZ\ L SRGHW RZ D4 1Z IDGRP H GHF\ ] Mi
Z FHX ] DSHZ QHQID VXNFHVX 1P\ : GURCHQH GREUW FK SWDNWN ] DJ aG DQD
PROH SRPBF Z DIFIFIHRP P D\FK L 1UHGQIFK SUHGSEIRUAE Z VNXWMF Q P
] DY 4G DQX IFK WP DP L RIWQF] DQX W]\ ND L] DSHZ QHQIX VREIH SR]\ FM GR
G XJRWUP LORZ HIR Z ] LRVWX L VXNFHVX

-DNR Z DIFIFIHOIIWP\ PDV] PRF Z\ZIHWDQD SR \WZQHIR ZS\ZX QD 1ZIDW
Z\NUDF] DEFHIR SR|D VXNFHV IlQDQVRZ\ 3U\MFIH ]DVDG 1WRGRZ IMNRZ\ FK
VSRHF] Q FK L DGX NRUSRWDA MHIR (6* PRCH SRSWZIA WHSXWFM I[P\

SU\FlAaJQa4 VSRHF] QH RGSRZIHG ID@ FK IQZHWRWBZ L SU\F\Qa V6 GR
] WZQRZDORQHMSY\V] RIFL : WP WR] G ID® ]EDGDP\ ]QDF]HQH (6* GD
Z DIFIFIHQ ILP L SYHGWEZ P\ SWNWF] QH NIRNLZ FHX Z &F] HQD SUDNWN ( 6 *

GR VZRIFK G IDD
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G IMHM]\ P G QDP IF] Q P NUDNREWD] IH El] QHVRZ\ P Z DIFLFIH®I P D\ FK L1UHGQFK
WP 60% WRM SUHG ZIH®RPD Z\]ZDQADPL 2G ]DJagDQAD FRG HQQPL
RSHWFNDP L SR ] DSHZ QHQH WHQRZ QRIFL IM@IHW QH| @F] RQD B4 RERZ 14] NDZ
NBH Z\PDIDM [FK XZDIL -HGQDN MIGQ P ] DVSH\WEZ NBUHIR QH P ROD
SUHRF]\& MMW]JRGQRIA ] SUHSMDPL SWDZD SWR  3YHSM W RGIUWZDM
NXF] RZa UR@® Z RFKWRQH SWZ SWFRZ QNDZ L SURP RZ DQIX XF] FIZ\ FK L HWF] Q FK
SIDNWN Z P IHMFX SWDR\ : DIFIFIHG®I P D\ FK L 1UHGQFK SUHGBEIRUAR P XV] &
SUHWIHIDE WOQFK SUHSMDZ SWZD SR Z WP WFK ]ZIA]DQFK ]
]DWKGQDQHP  WRjZI1a]\ZDQHP XPBZ Z\QDIWRGHQDPL 1ZIDG HQDPL L
EH SIHF|H WEHP Z PIHWFX SWDR 2EH® XM R SUHW HIDQH SU HSMVBZ
DOWG VWU P ICDR M) FK Z\PRIDZ GRWF]aRFK SDR P IQP D@HM SU HSMVBZ
GRWF] 4R\ FK QDGIJRG IQ RW] ] DSHZ QHQH EH] SIHF] QHIR L] GIRZHIR 1URGRZ MND
SR\

“HGQ P ] NXF] RZ\ FK REV| DWbZ Z NMBU FK P XV] & SRUXV] D4 V6 Z DLFIEIH®! P D\ FK
L 1UHGQIFK SU HOVIBEIRUAZ  MMASURFHV ] DARKGQIDQD 3 HSM DQAVG. VAU P LODR\ NH
] DELDQDM Z V] HOLEK IRP G VNUY P IODFM] HZ] JOGX QD IDVE S Ha ZIHN WHOILS OE
QHSHQRVSIDZQR1A 2]QDF]D R CH SWDFRGDZA PXV]a XSHZQAa M8 CH LEK
GHF\ ] Ml R ] DAKGQHQX RSIHDM V16 Z\ 4F] QH QD ] DV XJDFK LNZ DOINDFNDFK D QH
QD NDNEKNRZ IHN FHFKDFK FKURQRQ FK 3RQDGR SWDFRGDZFR P XV a4 ] DSHZ QA
RGSRZ HGQH XGRIRGQHQD GD RVPE QHSHQRVSWDZQ FK SRGF DV SWRFHVX
WDGDQD SRGD L WPHZ NZDUINDF M)FK 3R ]DWKGQHQX SWFRZ QNBZ
Z DIFIFIH®! PD\FK L 1WHGQFK IllP PXV]a WZQHO SUHWYHID4 SUHSMVEZ
GRWF] AR\ FK Z\ QDJWRG HQD LJRG IQ SR : \ P RIL GRWF] &FH SDR\ P LQIP D@HM
RNHIOM QDMIO a4 WBZNS JRGIQRZA MINa SWFRGDZA PRJA SDFlA VZRIP

SWDFRZ QINRP
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DIFIFIH®! PD\FK L 1WHGQEK IlWlP PXV]a E\4 QD EIHCAFR | DNWD®@A SDFa
PIQPD@A Z IFK MUVG NFML]DSHZQA CH ZV]\VA SWDFRZQFR VA RGSRZ IHGQR
Z\ QDJWG DQL 3RGREQH SYHSM GRWF] 4FH QDGIRG 1Q RNIHIOM XSWDZ QHQD GR
Z\QQIWRG HQD ]D QDGIRG IQ L RECF] DQAD WEZHN ]D QDGIRG Q. : DIFIFH®I
PD\FK L 1WHGQFK SUHGVIBEIRUAE PXV]a GRNDGQH 160G la JRGLQ SR
SWDFRZ QINBZ LUHNRP SHQVRZ D& [P Z V] HBIH S HSUDFRZ DQH QDGIRG 1Q\

=DSHZ QHQH SIDFRZ QNRP 1Z IDGF]H  MMRRGID P ZDOQ\ P DVSHNWP | JRGQRLFL]
SIDZHP SWR 3RGADV JG ZIHG 1ZIDGFJH QH MW/SWZQH Z\ P DIDQ FK
QHNEUH 1Z IDGA] HQD WBNIH NN XEH] SIHF] HQH ] GIRZ RWH P RJA E\ & RERZ1a] NRZH
Z ] DBIOQRLFL RG @F] B\ SWDFRZQINDZ L MU VG NFM :  DIFIFIH®! P D\ FK L 1UHGQIFK
SUHGVIBEIRUAZ P XV]a W XP lHa RERZIA] XMFH SUHSM L UHIXDFM GRWF] 4FH
1ZIDGF]H SWFRZQF]\FK L] DSHZQA CH VA RQH ] DSHZ QDQH Z VSRVBE XF] FIZ\ L
VS,

%H] SIHF] H VIR Z P IHMFX SWDF\ MMAQDG] 6GQA NZ HWW& GO Z DLFIEIHQ P D\ FK L
1IHGQIFK SJ HOIBEIRUAR 0 XV] & RQL SY HW HID& SUHSIVBZ %+3 DE\ ] DSHZ QA
VZRP SWFRZQNRP EH|SIHAQH L JGRZH 1WRGRZIM\R SWDR\ 2 EHW XM R
ZGDMQH SIRRN\RDZ EH| SIHFH WD ]DSHZQDQH QH E6GQ FK V] NR®I  RWD|
XW\ P\ ZDQH RGSRZ IHGQHIR VSJ 6W L REIHNWEZ : DIFIFIHGI P D\ FK L 1UHGQFK
IWP P XV] & UHIXOUDH RFHQIDE L HIP IQRZ D4 Z V] HOIH SRWQFN@H ] DIURCHQID DE\
] DSREIHID& Z\SDGNRP L XWD]RP Z P IHMFX SWDR 1 HSYHWJ HIDQH SU HSIVBZ
SWZD SWR P RCH P IHi SRZ DOQH NRQVHNZ HQFMI GI Z DIFIFIHQ P D\ FK L 1UHGQIFK
SUHGVBEIRMAZ O RCH SIRZDG A GR NRVVRZQFK VSRWZ SWZQ FK  XWDW
HSXVBFM L NDU IIQDQVRZ\FK ' @WAJR MO Z DIFIFIH®I PD\FK L 1UHGQEK
SU HGVIBEIRUAZ P XV} & WDNRZ D4 ] JRGQR14 ] SUHSIVDP L SURYWWZR L E\& QD
ELIHCAFR ] H WBGI | P LHQIDMIR\ P L6 SU HSIVDP LSWDZ D SR\

DLFIFIH®! P D\ FK L 1UHGQIFK IILP P XV] & SU HWWA} HID& WbOQ FK S HSIVBZ SWDZ D
SR\ DE\ ]DSHZQ& XFFIZH L HWFQH SWDNMNL Z VZRIFK RUDQ] DFNFK
3 HW HIDQIH S HSIVBZ SWDZ D SWR P D NY WF] QH ] QDF] HQH RG ] DWKGQDQID SR
WR] Z14]\ ZDQH XPBZ R SWDF6 RG Z\QDJWRG H SR 1Z DG HQD L EH] SIHF] H WER
Z PIHWFX SWDR 5 R] XP HMEF LSY HW) HIDMF WFK SU HSVDZ  Z DIFIEIH®I P D\ FK L
1IHGQFK IILP P RJA WERJ\ 4 SR\ WZ QH 1URGRZIM\R SR\ FKURQA SWDZ D VZ RIFK
SWDFRZ QNBZ LRIWAQF] D4 W]\ NR SIDZQH - HWWR DMRWID RGSRZ IHG] IDQR1E NBUHM
QH P ROQD SRP 1A Z GACHQX GR VXNFHVX El} QHVRZ HIR
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DLFIFIH®! P D\ FK L1UHGQFK WP P XV] & SU HW HID& SU HSIVBZ SRGDWRZ\ FK QD
SRIIRPIH G\D@ P WEQRZ\P L NDVRZ\P 2 EHW XM \R GRNDGQH L WP IQRZH
VN DGDQH GHNDUWDFM SRGDWRZ \ FK RGSURZ DG DQIH SRGDWDZ RG Z\ QDJIWRG H R
SUHWIHIDQH Z\PRIBZ GRWF]aF\FK SRGDWX RG VSUHGDO L SRGDWX RG
XOWRZDQD : DIFIFIH®! PD\FK L 1HGQFK WP SRZIQQ E\a QD EHGFR ]
SUHSIVDP L SRGDWMRZ\PL DE\ ]DSHZQ&4 ]JRGQRIA L XQNQaa NDU =JRGQRIA
SRGDWRZ D MMWNOXF] RZ\ P DVSHNWMP  SURZ DG HQID P D HVIXE 1UHGQHMILP\ 60 %
2 EHV X RQD SU HWAJ HIDQIH S HSIVDZ L UHI XOFMSRGDWRZ \ FK RNUHLEQ\ FK SU H
ZDGH G\DQH WBQRZH L NDWZH 11HSYHWHIDQH WFK SUHSMDZ P RCH
VNXWWRZ D& ] QDF] Q P L NDWDP L IIQDQVRZ\ P L L NRQVHNZ HQFNDP L SIDZQ P L ' OWUR
\MO Z DIFLFIH®! P D\ FK L 1UHGQEK [P P XV] & WDNWRZ D4 S HW HIDQH SU HSIVBZ
SRGDWRZ\ FK SURYWAMRZR DE\ XW\P Dia GREW NRQG\ FM IIODQVRZA L UHSXWBFM
VZ RIFK ILLP

-HGQ P ] SRGWEZ RZ\ FK RERZ 4] NBZ Z DIFIFIHQP D\ FK L1WHGQEK S HOVIS EIRUAK
MIMGRN DGQH LWILP LORZ H VNDGDQIH | H QD SRGDWRZ\ FK 2 EHV? XV R ] J DV] DQH
ZV]\WMEK GRFKRGDZ X]\VNDQ FK SUH I[P 6 RW] ]DSHZQHQAH CH RGIF] HQD L
NHGO W VA SUWZIGRZR QDIF] DQH = RORQR14 SUHSIVDZ SRGDWRZ\ FK P RCH M
WDOQL Z ] DBIOQRLFLRG Z IHOR1FL L FKDUDNWALX G LD D@RIFL DO QH| DBIOQH RG WAIR
Z DIFIEIH®! P D\ FK L1IHGQIFK [P P XV] & B\ & QD EIHCAFR ] NRQNUMWD P LZ\ P RIDP L
SRGDWMRZ\PL PDMA PL ]|DWRVRZDQH GR IFK EWDQO L ®\DQ DFM 1 1H ROHQH
GHNDUWDFM SRGDWRZ \ FK OE SRGDQH QHSWDZ G 12\ FK LQRWP DFMP RCH SURZ DG 14 GR
SRZDOQ FK NRQUHNZHQFM Z WP DXG\WZ L GIDD SWZQFK 2 SWbF] SRGDWX
GRFKRGRZHJR Z DIFIFIHB! P D\FK L 1UHGQFK IILP P XV]a Wz QHO SYHW HIDA
RERZ 14] NDZ Z ] DNUHVIH SRGDWX RG Z\ QDI RG] H




2EHW XM VR RGIFDQH L RGSWRZDG DQH RGSRZIHGQHM NZRW SRGDWBZ
IHGHWD@ FK WBQRZ\ FK L B®ND@ FK RG Z\QQIWRG H SWFRZQNDZ : DIFLFIHG
PD\FK L 1LHGQFK IlLP VA RGSRZIHG ID@L ] D GRNDGQH REQF] DQH SRGDWBZ RG
Z\QDJWRGH Z WP SRWAFDQH SRGDWX GRFKRGRZHIR SRGDMDZ QD
XEH] SIHF] HQH VSR HF] QH LO HGEDWH 0 XV] & RQLUWZ QHO GRSI@RZ D4 DE\  SRGDWL
W E\ \ WP LQRZ R SU HN\D] \ Z DQH RGSRZ IHGQIP RUDQRP 1 LH] DS DFHQH SRGDWEZ
RG Z\QDJWRGH P RCH VNXWRZ D4 NDUDP L RGVH\WDP L L SRWMQFN@) P L G LD DQIDP L
SWZQPL

DIFIFIH®! P D\ FK L 1UHGQFK WP P XV]a WZQHO VSHQDA Z\ P RIL GRWF] aFH
SRGDWX RG VS HGDO L SRGDWX RG XO WRZDQD Z ] DBIOQRLFLRG IFK G LD D@RIFL
JRVSRGDUF] HM L ®NDQ DFM 3RGDWIN RG VSUHGDO MMW]Z\NBI QDNDGDQ QD
VS HGDO QHNMBU FK \RZDWZ L XVXJ D Z DIFIFIH® P D\FK L 1WHGQFK ILP VA
RGSRZIHG ID@L ]D SREHWDQH L RGSWRZDG DQYH SRGDWX RG VSUHGDO GR
RGSRZIHGQFK RUDQPZ SRGDWRZ\FK 3RGDWN RG XOWRZDQD PRCH PIHi
] DWRVRZDQH JG WP D QDE\ Z D SRGBY DMFH RSRGDWRZ DX VRZ DU OXE XV XJLRG
VSU HGDZFBZ VSR] D WBQX : DIFLFIHG! P D\ FK L 1UHGQFK SU HGVIBEIRUAE P XV] &
UR| XP lH& SUHSM GRWF] &FH SRGDWX RG VSUHGDO. L SRGDWMX RG XO WRZ DQD
RERZ 4] XMFH Z LFK MU VG NFM RWD] ZGRO & VWWMP\  XP ROIZ IDMFH GRN DGQH
10§ HQH LRGSWRZ DG DQH WFK SRGDWBZ

% FIH QD EIHCAFR ] SU HSLVDP L L UHJ X@FNP LSRGDWRZ\ P LP D NOXF] RZ H ] QDF] HQH
GD Z DIFIFIHQ P D\ FK L 1UHGQFK SUHGVSEIRUAE Z FHOXX ] DSHZ QHQID ] JRGORLFL
3UHSM SRGDWRZH PRJA V6 F]6WR ] P IHQD& D Z DIFIFIH®! P D\ FK L 1UHGQIFK
IWP P XV]& ] DFKRZD4 F] X\R1a DE\ XQINQA& SRWQFND@ FK QH] JRGORIFL 0 ROQD
W RVAJQE NRQXGMMF M5 [H VSHFMOABP L SRGDWRZ\PL XF] HWQIF] aF Z
VHP IQDUDFK OE Z DU/ VAMBFK L UHIXOUWH S HI@GDMIF DNWDA} DFM RG RU DQBZ
SRGDWRZ\ FK %GAF QD EIHCAFR Z DIFLFIH®! P D\ FK L 1UHGQEK SU HGVIS EIRVAX
PRJA SRGHRRZD4 SWIRDMWVZQH G IDDQD Z FHX SUHWIHIDQD SU HSMVBZ
SREDWRZ \ FK LXQINQS FLD NDU




=JRAQR14 ] SYHSIVDP LSREDWRZ\ P LMV W R P RERZ 3] NHP GD Z D1 FAHQP D\ F KL
1UHGQEK IWP : \ P DID GRNDGQHIR L \WMP ICRZHIR V NDGDQD GHNEDDF IVSRADIM R\ F K
SUH\D]\ ZDQD SREDWEZ RG Z\QQUWRGH R} SYHVYWIDQAD Z\PRIBZ GRVF] & \F K
SREDWX RG VSJHEDO LXOWRZDQD : D1 FAHBI P D\ F KL1 HGQF KIWP SRZIQQLE\ & D

EIHGAFR | SUHSMDP L L UHIXOFP L SRADM R\PL QD SR IRPIH GNP VEGRZ\P L
NDW®Z\P DE\ ]DSHZQA JJRACRI& L XQN @i ND 1DEDMF SURYWW]JRGRLF (]

SUHSIVDP L SREDIMRZ\ P L Z DIFFHBI P D\ F KL 1 HGQE KSJ HOVAEIRY VP R1A XW\ P D4

GREW NRQG A IICDQVRZ & VZ REK WP LGRW\ PD& ] RERZI1A] D SWDZQ F K

2&+521% ' $1<&+ ,35<: $7120&,

G MHM] HMHJ H R IIRZHVIRFKIRQD GDQ\ FK L SUZDWRLFL WB\ M5 MR@ P L
NZ HWDP L GD IILP NDOGHMZ IHORLFL Z WP P D\FK L 1WHGQFK SU HGVISEIRVAX
60% : DIFIFIH®! P D\ FK L 1UHGQEK IlP P XV] & SURY WMRZ R WDNWRZ D RFKURQD
GDQ FK NIHQBZ L SIDFRZQNBZ DE\ XW\P D4 ]DXIDQH ]DFKRZD4 ] JRGQRIA |
SU HSIVDP LLXQINQAA NRQVHNZ HQFNISWDZ Q\ FK

- D] ]H Z] RWMP ] QDF] HQID RFKWIRQ. GDQ FK Z DIFIFIH®! P D\ FK L 1UHGQIFK ILLP

PXV|a SUHWIHIDA SUHSMDZ GRWF] AR FK RFKIRQ GDQ FK L SUZDWRLFL
2 EHW® XM \R EH| SIHF] QH REFKRG HQH V16 | GDQ PL NIHQEZ L SWFRZ QNBZ

X]\WNZDQH JJRG QD JWRP DG HQH L Z\NRJ\WVZDQH GDQ FK RW| ZGDCDQH
1IRGNBZ RFKURQ IQIRWP DFMZ DO\ FK 3 HSIM \BINH N RID@H WR] SRY 4G HQH
R RFKIRQH GDQFK 52'2 L NDOURWNMND XWBZD R RFKWIRQH SUZDWRLFL
NRQUXP HOBZ &&3$ VA ZDOQPL NZHWIDPL -HGQ P ] NOXF] RZ\FK DVSHNWZ
RFKWRQ. GDQ\ FK L] JRGQRLFL] SU HSLVDP LGRWHF] 4F\ P LSU Z DVR1FLMVWEH] SIHF] QH
SU H& DY DQH GDQ\ FK NIHQEZ LSWDFRZ QINBZ

DLFLFIH®! P D\ FK L 1UHGQIFK WP P XV] & Z GLRO & VRIGQH 1URGNLEH]| SIHF] H WWEZD
DE\ FKURQA SRXIQH LQRW DFM SUHG QHDXWRU]RZDQ P GRWHSHP XWDW OE
NDG [HGR 2 EHV XM VR WRVRZ DQH WFKQIN V] \ IURZ DQD  UHI X@OUWH DNWDQ RZ DQH
RSURJWDP RZDQD L\ WWMP BZ RW| RIWAQF] DQH GRMISX GR GDQ FK QD ] DVDG IH
RJWQE] RQHIR GRWISX 3 RGHW XMIF W 1URGNL Z DIFIEIH®! P D\ FK L 1UHGQFK ILLP
PRIA |PIQPDIRZD4 W]\NR QDXVHQD GDQFK L FKUIRQA SUZDWRLa RVEE
10\ F] Q FK




8]\WADQH ]JRG QD JWRPDEHQAH L Z\NRU\WWVZDQH GDQ FK MMV NRGID P
NXF] RZ\ P DVSHNWMP ] JRGQRLIFL : DIFIFIH®! P D\ FK L 1UHGQFK SU HGVISEIRVAX
P XV & Z\ IDMQJH LQRWP RZ D4 RVRE\ 10\ F] QH R FHOXX L] DNUHVIH JURP DG HQID GDQ\ FK
D WUNCH R ZV] HOLFK ] DP IH) RQ FK ] DWRVRZ DQDFK WFK GDQ FK =JRGS QDGO
X]\WND4 Z VSRVPE SUHW\WV L 1ZIDGRP\ XPROWIDMF RVRERP I]\F]QP
SRGMFIH 17 IDGRP HVIGHR\ ] M R XGRWYSQHQX [FK GDQ FK RVRERZ\FK : D1FLFIHG®!
PD\FK L 1UHGQFK SUHGSEIRUAZ SRZ IQQL UBZ QHO ] DSHZ Q4 RVRERP IJ\F]Q P
PROIZR14 Z\FRIDQD ]JRG Z GRZR@ P PRPHQFIH * ZDWQXW \R CH GDQH VA
JWRP DG RQH LZ\NRJ\WWZDQH Z VSRVEE ]JRGQ ] SWDZHP LHWFA Q 3QHSM
VBN NN 2 JD@H 5 R SRJAG HQHR 2 FKIRQH' DQFK 52' 2 Z 8 QL( XURSHMNHML
. DORWINND 8 WBZD R 30 ZDWRLFL. RQUXP HQBZ &&3$ Z . DORWLZ 6\BQDFK
=MGQRF] RO FK QDNDGDM QD IlLP\ RNIHI®QH Z\PDIDQD GRWF] &FH RFKURQ
GDQ. FK LSW Z DVgRLFL

DLFLEIH®! P D\ FK L1UHGQEK [P P XV] & ] UR] XP 1H4 SRWEIQRZ HQID WK SU HS\VDZ
L ]|DSHZQA ]JRGQRlA MI1Q SUHEDUDM GDQH RG RWE I0\FQFK Z WFK
MU VG NFFK 0 RCH VR REHW® RZD4 Z\] QDF] HQH IQVSHNRWD RFKIRQ  GDQ FK
SU HSWRZ DG HQH RFHQ ZS\ZX QD SWZDWgR14 RWD] Z GLRCHQH SROWN L SURFHGXU
RFKWRQ. GDQ FK 1 IHSY HWW HIDQH WFK SU HSVBZ P RCH SURZ DG L4 GR ] QDF] Q FK
NDULXWDW UHSXVBFM

DIFIFIH®! PD\FK L 1WHGQFK IWP SRZIQQL WZQHO ZGRO 4 1WRG\L RFKIRQ
ZWOW\FK IQRPDFM Z FD\P RANX IFK OFD 2EH® XM \R EH| SIHF QH
SUHFKRZ\ZDQH SWZIGRZH XVXZDQH GDQ FK L UHIXOWH P RQWRWRZDQH SRG
NAWP QIHDXVRY ] RZ DQHIR GRWHSX OE QDUXV|H 1 DIXV] HQID GDQ FK PRJA P LH
SRZ DOQH NRQVHNZ HOFME Z WP VMDW [IODQVRZH  XWDW UHSXVBFM L | RERZ 14] DQID
SDZQH 3RSUH SWRDNWZQH ZGDADQH 1WIRGNDZ RFKIRQ. GDQ FK  Z DIFLFIHG!
PD\FK L 1IHGQFK WP PRJA ]PIQPDORZDA W]\NR LZS\Z QDXV|H GDQ FK
=JRGQR14 ] SU HSW/DP LGRWF] 4R\ P LRFKIRQ. GDQ\ FK LSW Z DVYRLFLP D ] DVDGQE] H
] QDF] HQH GD Z D1FLFIHQP D\ FK L1HGQEK SU HOVISEIRUAZ




%H] SIHF] QH REFKRG HQH V16 | GDQ P LNTHQWZ LSWFRZQNDZ  X]\ VNIZ DQH ] JRG
QD JWRRPDGHQH L Z\NRJ\WVZDQH GDQ FK RW] ZGDMQH 1RGNDZ RFKURQ
IQRWP DFM Z DO\ FK \R NOXF] RZH RERZIA] NL : DLFLFIHGI P D\ FK L 1UHGQEK P
SRZIQQL WZQHO E\a QD EIHGAFR | NRQNIHMV@ P L SUHSIVDP L VUNPL MN 52" 2 L
&&3$ MLQP DM RQH ] DWRVRZ DQH GR IEK G ID DQRLFL 1 DGDMIF SURY WMRFKURQIH
GDQ FK L SW Z DV@RIFL Z DIFIFIH® P D\ FK L 1UHGQFK IlLP P RJA EXGRZ D4 ] DXIDQH
VZRIFK NIHQEZ L SWDFRZQNBZ RIWDQE D4 W]\NR L SUHWI HID4 ] RERZ 4] D

SWZ Q FK
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DIFIFIH®I PD\FK L 1WHGQFK SUHGVIBEIRWAZ PXV]a VSHQD4 Z\PRIL
VSWDZ R] GDZ F] RIFLIIQDQVRZ HMZ WP SURZ DG 14 GRNDGQa GRNXP HQWBFN [LlODQVRZ &
LVSRY 4G D4 VSWZ R GDQD IIODQVRZH =JRGQRLA | H WBQGDUEDP L IDFKXQNRZ RLFL
VDNP L N RID@H SU\ MW ] DVDG WDFKXQNRZRIFL * $$3 OE P 15G \ QDUIRGRZH
WBQGDUBE  VSWZ R GDZF] RIFL IIQDQVRZHM 0 66)  MMWQH ESGQD @ DIFIFH®I
PD\FK L 1WHGQFK WP SRZIQQ WZQHO ]DSHZQA ]JJRGQR1A ] Z\PRIDPL
VSWDZ R] GDZ F] RIFL SRGDWRZ HV VSHR\ IIF] Q PL GD IFK MUVG NFM ' RNDGQD L
SUHW\ WP VSWZ R] GDZ F] R14 IlQDQVRZD P D NXF] RZH ] QDF] HQH GD Z DIFLFIHD
PD\FK L 1HGQFK SUHOSEIRVAZ Z P RQMRUIRZ DQX NRQG FM ILODQVRZ HMIEK 1LLP
SRGHW RZDQIX 1ZIDGRP\FK GHR\]M L SUHWJHIDQX Z\PRIBZ UWHIXDR M) FK
© DIFIFIH®I PD\FK L 1HGQFK SYHGUSEIRVAR P XV]a SWRZDG la V] FlHIPRzA L
GRNDGQA GRN\XP HQEFM IIODQVRZA N RG Z IHFIHGD WDQUDNFM ILIODQVRZH L
Z\QNL IFK IllP =JRGQR14 |H WBQGDUEDP L WDFKXQNRZ R1FL MMV SRGWEIZ RZ\ P
DVSHN\MP  VSWDZR| GDZF] RIFL IIQDQVRZHM : DIFIFIH®I PD\FK L 1WHGQEK
SU HOVIBEIRUAE SRZ IQQL SU HWW) HJ D& RERZ 1a] XMIF\ FK WBQGDUEDZ  UDFKXQNRZ R1FL
VINEK NN * $$3 OE 066) Z ]DOIOQRIFL RG MU VG NFM L ElDQO. 6 \BQEDUB. M
] DZ IHDM Z\ WF] QH L] DVDG GRWF] &FH UHWIMWRZ DQID L SUH HQRZ DQD LQRWP DFM
IIODQVRZ\FK Z VSPMP L SRBZQ ZD@ VSRVEE 31 HWA HIDMF WFK WBQGDUEDZ
Z DIFIFIH®I PD\FK L 1WHGQFK SUHGVIBEIRUWAZ PRJA ]DSHZQa CH IFK
VSWDZ R GDQD IIQDQVRZH GRNDGQH RG Z IHFHGDM W\ WDFM ILODQVRZA  Z\ QINL L
SUHS\Z\ SIHQAHOH LEK [P




6SRUAG DQH VSWDZRIGD  IIQDQVRZ\FK MMV NXF]RZ\P  HGIP HQMP
VSWZ R] GDZ F] RLFL IlODQVRZ HM :  DLFLFIH®! P D\ FK L 1UHGQIFK SU HGVSELRUAZ
SRZIQQL VSRJAG D4 SRGWIZRZH VSWZR GDQD IIQDQVRZH Z WP  ELDQV
WDFKXQHN ]\ VNBZ L VMDWRWD] WDFKXQHN SU HS\ ZBZ SIHQASOQ FK 6 SUDZ R] GDQD
W WBORZIA PLIDZNS A\MDFM! ILQDQVRZ HM ILP\  WHQRZ QRLFL L SUHS\ZBZ
SIHQSOQ FK Z GDQ P RNUHVIH : DIFIFIH®I P D\ FK L 1UHGQIFK SU HGVSEIRUAE
SRZIQQL XSHZ QA VI8 CH VSWZR] GDQAD IlODQVRZH VA VSRY 4G DQH ] JRGQH ]
RERZ 14] XMIF\ P L WBQGDUGDP L IDFKXQNRZ R1FL L] DSHZ QDM SWDZ G 1Z\ L J HM@\
REW] Z\QNOZ IIQDQVRZ\FK I[P\ 2 SWDF] VSWZR] GDZ F] RLFL ILODQVRZ HVI GD
FHB®Z ZHZ®W QFK Z DIFIFIH®! PD\FK L 1WHGQEK SUHGVISEIRUAZ P XV] &
WBZ QHO VSHQDA Z\ P RIL VSWZ R] GDZ F] RIFL SRGDWRZ HM VSHR\ ILIF] OH GD LFK
MU VG NFM 2 EHW XM VR GRNDGQH L WP LORZH VNDGDQH |H QD SRGDWRZ\ FK
]1J DV] DQH GRFKRGBZ LZ\ GDWBZ RW| XEIHIDQH WVI6 R RGSRZ IHGQH RGIF] HQD L
XQOL : DIFIFIH®! P D\ FK L 1UHGQIFK WP SRZIQQLE\4 QD EIHAFR ] SUHSIMDP L L
UHI X@FNWP L SRGDWRZ\ P L DE\ ] DSHZ Q& ] JRGQR14 L] P IQP DO RZD4 W]\ NR NDU
OXE DXG\ \BZ

$E\ XDW&la VSWZR] GDZF] R14 IlODQVRZA L]JRGQOR14 | SUHSWVDP L Z DIFLFIH®!
PD\FK L 1IHGQFK IWP SRZIQQ ZGRO & VRIGOH WWMP\ L SIRFHW\ NVIBJRZ H
2 EHW XM R SURZ DG HQH XSRU 2GNRZ DQHML DNYD@HMGRNXP HQWFM | LODQVRZ HM
NRJ\WBQH | RSWRRIWPRZDAD NMSJRZHIR L WHIXOUWH X] JDGQDQAH NRQW
© DIFIFIHGI PD\FK L 1WHGQFK SUHGSEIRUAZ SRZIQQL WZQHO WR]ZDO &
WVNRU\WBQH | XVXJ Z\NZDUINRZDQHIR NMBJRZHIR OE NBJRZHM DE\
]DSHZQA GRNDGQA L WWPIORZA VSWDZR|GDZF]R1a IlODQVRZA =JRGQR1A ]
Z\PRIDPL VSWZR]GDZF]RIFL IIQDQVRZHM PD ]DVDGQFH ]QDFIHQH GD
Z DIFIFIHD PD\FK L 1WHGQFK SUHGUSEIRUAZ 2 EHW XM \R SURZ DG HQH
GRNDGQHM GRNXP HQEFM IIlODQVRZ HM VSRU 4G DQH VSWDZR| GD  ILQDQVRZ\ FK
JJRGQH ]H WWBQGDUEDPL WFKXQNRZRLIFL RW| ]DSHZQHQH ]JRGORIFL ]
Z\P RIDP L VSWZ R] GDZ F] RLFL SRGDWRZ HM ' ] lONL SURW \WWMVRZ HP X WDNWRZ DQLX
VSWZ R] GDZ F] RLFL ILlQDQVRZ HM Z DIFIFIH®! P D\FK L 1UHGQEK SU HGVSELRUAZ
PRJA X]\VND4 FHQQ ZJ@AG Z Z\ QN IlQDQVRZH VZRMMILLP\ VSH QA RERZ 1A] NL
UHJ X@F\ MpH L SRGHW® RZ D4 1Z IDGRP H GHF\ ] Ml GRWF] aFH VXNFHVX LEK [LLP
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=DSHZ QHQH ] GRZ ID L EH] SIHF] H WED SWDFRZ QNDZ L NTHQEZ MMWQDM\ OV] \ P
SURYWMWP GD Z DIFIFIHD PD\FK L 1UHGQFK SUHGVISEIRUAZ =JRGQR1A |
SUHSMVDP L %+3 MMWQH WOR Z\PRIIHP SIDZQP D® PD WZQHO NXF RZH
]JODFHQH GD XW\PDQD SRI\WZQHJR 1WRGRZIMND SWDFR\ L ]DSRELHIDQD
Z\SDGNRP L XWD]RP : DIFIFIH®! PD\FK L 1WHGQFK IWP P XV]a SUHW HIDA
SUHSMVDZ %+3 DE\ XW\P D4 EH| SIHF] QH 1URGRZIM\R SWDR\ GO SWDFRZQNDZ L
NIHQEZ 2EHWRXWM VR ZGDMDQH SIRRNRDZ EH SIHFH WED ] DSHZ QIDQH
RGSRZ IHGQFK V]NR®!I L SUHSWRZDG DQH WHIXDWD FK IQVSHNFM =JRGQR1A ]
QRWP DP L%+3 SRP DJD | DSREIHID4 Z\ SDGNRP Z P IHMFX SWDR\ L SURP XM GREWH
VDP RSRF] XFIH SWDFRZQINDZ  : DIFIFIHGI PD\FK L 1UHGQFK SU HGVIHEIRUAK
SRZIQQL ]DFlaa RG JWRIXPIHQAD NRONHWD FK SUHSMDZ %+3 P DMR FK
] DWRVRZ DQIH Z [FK ELDQO. LMU VG NFM 3 HSIM W P RJa VI6 WbOQA DO Z VSPQH
REV] DU ] DIQMUHVRZ DQD REHW XM ] DIWRCHQD Z P IHMFX SR JRRZR1E QD
Z\ SDGHN DZDUL 1URGNL RFKIRQ QG Z IGXD@HM 02, L V] NRGIQD SWDFRZ QINDZ
: GIRCHQH SWIRR\RDZ EH| SIHF|H WZD MWW NXF] RZ\P DVSHNMP ] JRGQRLFL

DIFIFIH®I PD\FK L 1HGQFK SUHGVISEIRUAE SRZ IQQL XWBQRZ 14 SUIRFHGXUY L
Z\ WF] QH GRWF] 4FH SRIMQFNM@, FK ] DILRCH  Z P IHMFX SWDR\  \BNEK NN Z D1FLZ H
REFKRG HQH M6 | PDWUDDPL QHEH SIHFJQPL EH SIHF|QH NRU\WBQH ]H
VS 6\ L SIRBNR\ SRWYSRZ DQID Z W\ WDFNDFK DZ DU NP FK 0 RCH \R REHW? RZ Da
\ZRYHQH SRGWF] QNBZ EH SIHF|H WED GRWELF] DQH SWDFRZQNRP  NVQ\ FK
IOMXNFM L XP IHV] F] DQH RJQDNRZD  EH| SIHFJH WED Z FD\P P IHMFX SWDR
=DSHZQHQH RGSRZIHGQHIR VINRGIQD PD |DVDGAFH ]QDFHQH GD
] DSHZQHQD CH SWFRZQEF\ Va 17 IDGRP L SRMQFNM@ FK [DIWRCH LZIHG & NN
] DSREIHID& Z\SDGNRP : DIFIFIH®I P D\ FK L 1IHGQFK SUYHGVISEIRUAZ SRZ 1IQQL
SUHSWRZ DG Da HIXDUWQH VHWA V] NRBIQRZH Z ] DNIHVIH EH] SIHF] H WZD DE\
HGXNRZ D4 SIDFRZ QINBZ Z \BNEK \WMP DWFK NN EH] SIHF] H WE R SU HFLZ SRCDURZ H
SIHZV|D SRPRF HURQRPID L SWZIGRZH WFKQN. SRGQRV|HQD 6] NR®IQD
SRZIQQ E\ & GRWRVRZ DQH GR NRQNUHWD FK SRW) HE ILLP\ LSRZIQQ E\ & RNIHVRZ R
RGLZ IHCDQH DE\ ] DSHZ Q4 WP & ] JRGQR14 L1Z IDGRP R14




5 HIXOUH LQVSHNFME L RFHQ. VA QH] ESGQH GR LGHQWIINDFM L RJUWDQF] DQD
SRMQFND@ FK ] DJWIRCH GD EH] SIHFJH WEZD : DIFIFIH® P D\FK L 1UHGQFK
S HGVIBEIRUAEZ SRZ 1QQL SU HSWRZ DG| D& IKWQRZ H LQVSHNFM P LHMFD SWDR\ Z
FHX IGHQWMINDFM ]DJWROH  ]DSHZQHQD ]JRGORIFL ] SWRRN\RDPL
EH] SIHF]H WED L V]\ENHJR WR]ZI4]\ZDQD ZV]HOFK SWREGPBZ 0 RCH R
REHW RZ D& NRQWR® VSU 6V VSWDZ G DQH SRWMQFN@ FK ] DIWRCH  SRWQLS FLHP
V6 L RFHQS VNXWIF] QRIFL WRVRZ DQ\ FK 1LIRGNBZ EH] SIHFJH WEZD =JRGQR1A ]
SUHSWDPL %+3 Z\PDID WZQHO SWRZDG HQAD GRNDGOHM GRNXP HOWFM

DLFLFLH®! P D\ FK L 1UHGQIFK SU HGVISELIRUAZ SRZ LQQL SWRZ DG L& GRNXP HOWFM
VHW V] NRGIQRZ\FK Z ]DNIHMIH EH] SIHFJH WED LQVSHNFM WDSRUBZ ]
IOF\ GHQWZ L ZV] HOLFK SRGMWFK G IDD QDSWZF]\FK =DSM W QH WOR
Z\ND] XM ]JRGOR14 D® VBNCH VXA NINR FHQQH ] DVRE\ GR Z\ NRU\ WBQD Z
SU\V] RIFL : DIFIFIH®! P D\FK L 1WHGQFK SUHGMSEIRUME SRZ IQQL WBZ QHO
Z VSIHWDA NXGOMW EH] SIHF] H WED Z VZRIFK [P DFK 2 EHW® XM VR SURP RZ DQIH
NRP XQINDFM L ZVSPSWDR P 16G\ SWFRZQNDPL Z FHX LGHQWIINRZDQD L
W] Z1a]\ZDQD SWEGPDHZ ]ZIA]DQFK ] EH SIHFH WEHP  =DFKSFDQH
SWDFRZQINDZ GR ]J DV} DQD JDIWRCH OE ]GDUH SRWQFN@IH Z\ SDGNRZ\ FK
RWD] ]DSHZQHQH PHFKDQ]PX ]JDV|DQD PRCH SRPBF Z ] DSRELHIDQX
Z\ SDGNRP L\VE R HQX EH] SIHF] QUHMW] HIR 1URGRZ IVND SWDR\

=JRGQR14 ] SUHSWVDP L %+3 P D NXF] RZH ] QDF] HQH GO Z DIFLFIHQ P D\ FK L
1IHGQIFK SU HGVIBEIRUAZ Z FHOXX XW \ P DQID EH] SIHF] QHIR 1URGRZ IVND SWDR\
GO SWDFRZ QNDZ LNTHQEZ : GUDCDMIF SLRRNR\ EH] SIHF]H WEZ D ] DSHZ QIDMIF
RGSRZHGOH V]NRGIQD SUHSWRZDG DMF UWHIXOUWH LOVSHNFMI L SWRP XMIF
NX@¥W EH] SIHF]H WZD Z DIFLFH®! P D\ FK L 1UHGQFK ILP P RJA ] DSRELHIDA
Z\SDGNRP Z P IHMFX SWF\ SWRPRZD4 GREWH VDP RSRF] XFIH SWDFRZQNBZ L
] DSHZ QD4 ] JRGQR14 ] Z\PRIDPLSWZQ P L 3 URY WMWRZ H WDNRZ DQIH ] GLRZ LD
L EH SIHF]H WED QH WOR FKIRQL MIGQRWAL D®I VBNOH SU\F]\QD M6 GR
RID@HIR VXNFHVX LUHSXVDFM I LLP \
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3QHSM 1WRGRZIMNRZH PDM QD FHX RFKIRQS 1URGRZIMND L ] DSHZ QHQH
] WBZ QRZDORQ FK SIDNWN Z G IDD@RLFL ElJ QHVRZHM : DIFIFIH®! PD\FK L
1HGQFK SUHGVSEIRUAEZ SRZIQQL E\a 1ZIDGRPL NRQNUHWD FK  SU HSWVDZ
1URGRZ IVNRZ\ FK P DMIF\ FK ] DWRVRZ DQIH GR LFK EWDQO. L &N\D@ DFM 0 RJa RQH
REHW® RZ D4 SU HSM GRWF] aFH MNRLFL SRZ IHW D JRVSRGDUNL Z RGQHM XVXZ DQID
RGSDGDZ L SRWYSRZDQID | P DWIUDDP L QHEH] SIHF]Q PL 3JHSM  GRWF] aFH
RFKIRQ. 1WRGRZIMND : ]DBIOQRIFL RG FKDIDNWMUX SURZ DG RQHM G LD D@R1FL
Z DIFIFIH® PD\FK L 1WHGQFK SUHGMSEIRUAZ PRJA E\4 ]RERZIA]DQL GR
SUHWJ HIDQD SUHSMBZ GRWF]aR\FK RFKWIRQ. 1WRGRZIMND 2 EHW XM R
Z DIFIZH] DY 4G DQH RGSDGDP L 1LIRGNLNRQARQ] DQHF]\ V] F] H LS HWWJ HI DQIH
SUHSVBZ ]Z1a]DQFK ] PDWUDDPL QHEH SIHF]Q PL : DIFIFIH® PD\FK L
1HGQFK SUHGBEIRUAE SRZIQQL WRIXPIHA L SUHWIHIDE SUHSWVDZ
GRWHF] 4R\ FK RFKWRQ\ 1LRGRZIMND DE\ ] P IQIP D@} RZD4 ZS\ Z IFK G LD D@RLFL QD
1RGRZIVNR : DIFIZH ]DJAaG DQH RGSDGDPL MMV NOXF] RZ\P  DVSH\WP
]JRGQRIFL ] SUHSMDP L RFKIRQ. 1WRGRZIVND : DIFIFIH®! PD\FK L 1UHGQFK
SUHGVISEIRUAZ SRZIQQL ZGLRO & VNXWF] QH SUDNWNL ] DU 4G DQID RGSDGDP L
WNH NN WRANDXY NRPSRWRZDQH L Z DIFIZH XVXZDQH P DWUDBZ
QHEH SIHF)QFK ORCH W REHWRZD4 XWDQRZIHQH S®QPZ ]DYAaG DQD
RGSDGDPL VHJUHIDFM WOQFK WRGDWZ RGSDGDZ L ZVSDSWDFS |
DXVRU]RZDQ PL GRWEZFDPL XVXJ ]DJaG DQD RGSDGDPL O0WRGNL NRQARQ
]DQHF\VFIH Va QHESGH GR ]PIQPDORZDAD ZS\ZX G LDD@RIFL
EJ QHVRZHM QD 1WRGRZIMNR : DIFIFIH®! PD\FK L 1WHGQFK SU HGVISEIRUAZ
SRZ IQQL ] LGHQWIINRZ D& SRWQFMI@H MBGD ] DQHF]\ V] FIH  \BNH NN HP LV ]
PDV[\Q OE Z\FIHNL FKHPIND@G®Z L ZGRO A& 1WRG\L ]DSREIHIDMFH OE
P LQIP D@} XMIFH ] DQHF]\ V] F]HQD 0 RCH VR REHW RZD4 IOWBOFNM XJagH GR
NRQWRQ ] DQHF]\ V] FJH  WRVRZDQH SU\ b Q FK GD 1URGRZ IVND P DMUDBZ L
SIRFHVDZ RW] WHIXOUWH PROQWRWRZDQH L NRQUMHWZDFM VSUoW Z  FHX
] DSHZ QHQID SWZ IG RZ HIR IXQNFNRQRZ DQID =JRGQR14 ] SU HSWVDP LGRWF] AR\ P L
P DWMUD BZ QHEH] SIHF] Q FK P D NOXF] RZH ] QDF] HQH GD ILP  NBWH REV XIXM
OXE S HFKRZ XN \BNIH VXEVWBQFMI




DIFIFIH® PD\FK L 1UHGQFK SUHGVISEIRUAZ SRZIQQL W XPIHi S HSIM
UHIXOMFH SUHFKRZ\ZDQH HWNHRZDQAH WDQVSRUWV L XWQ DFN P DMUD BZ
QHEH| SIHF] QFK O RCH \R Z14]1Da M6 ] X]\VNDQHP QH E6GQ FK J|H ZR®I OE
CFHQFM ZGIRCHQHP SIRRNRDZ EH| SIHF H WED L ] DSHZ QHQHP RGSRZ IHGQHIR
VNRGIQD GD SWFRZQNDZ NBJ\ PDM GR F\QHQD ] PDWUDDPL
QHEH SIHF] QP L

DLFIFIH®! P D\ FK L 1UHGQIFK S HGVIBEIRUAE SRZ IQQL WZ QHO WR] Z DO & S\ MFIH

] WZQRZDORQ FK SIDNWN Z FHX GDO]HJR ]PIQP DY RZDAD IFK ZS\ZX QD
1URGRZIM\R 0 RCH \R REHW® RZ D& Z GIRCHQIH HQHURRV] F] 6GQ\ FK 1URGNDZ  \BINEK
MN NRJ\WEQH ]  HQHURRV F]6GQHIR VSUG6W  RSWP DQ DFND W\ WWMP BZ
R1Z IHVBIQRZ\ FK L ]P QHM] HQH ] XO FID ZRG ' RGDWRZR Z DIFIFIHBI PD\FK L
1UHGQFK SYHOMBEIRWAZ PRJA WR1ZDO A Z\NRY\WBQH RGQDZID@ FK MBCH
HQHUIL L SIRP RZ Dé ] WbZ QRZ DCRQH SUDNWNL] DNXSRZH 5 HIXOUQH P RQVRURZ DQH L
WSRWRZ DQH Va QH ESGQH GR XW)\ P DQID ] JRGQRIFL] SUHSIVDP L GRWF] 4R\ P L
RFKIRQ 1WRGRZIMND : DIFIFIH®I PD\FK L 1WHGQFK SUHGVISEIRUAZ SRZIQQL
PRQWWRZD4 VZRW G IDDQD DE\ |DSHZQa FlAaJa ]JRGQRIA  IGHQWINRZ Da
Z V] HOIH REV] DU QH| JRGQRIFL L QH| Z RF] QH SRGHW Rz Da G LD DQAID QDSWZ F] H
. DOH MW WZQHO SWRZDGHQAH GRNDGQHM GRNXP HQWFM P RQMRUQIX
1URGRZ IMNRZ HIR IQVSHNFMLZ V] HBIFK SRGMWFK G IDD  QDSWDZ F] \ FK

DIFIFIH®! P D\ FK L 1UHGQFK SUHGVISEIRUAZ SRZ1IQQL UR] XP IHa L SU HWJ HJ D&
SUHSMVDZ GRWF]aR\ FK RFKWIRQ 1WRGRZIMN\D DE\ ]PIQPDORZD4 ZS\Z IEK
G IDDQRIFL QD 1LRGRZIM\R 2 EHW XM R Z DIFIZH ] DJ 4G DQH RGSDGDP L 1URG\L
NRQWRQ ] DQHF\V]FJH L SYHWIHIDQH SUHSMBZ ]ZI1a]DQFK | P DWUDDPL
QHEH SIHF)Q PL : GDCDMF ]WZQRZDCRQH SWDMWNL P RQVRUXMF RSHWDFM L
SURZ DG &F GRNDGQA GRNXP HQIEFNI  Z DLFLFIH®! P D\ FK L 1UHGQEK SU HGVIS EIRUAX
PRJA Z\ND|D4 VZRW ]DDQIDCRZDQH Z RGSRZIHG IDQR14 ]D 1WRGRZIMR L
SU\ F]\ Q& M5 GR EDW IHM WZ QRZ DARQHVBU \ V] R1FL
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/ IFHQFMI L JH ZRBIQD \R Z\PRIL SWDZQH NBH WOQJA V6 Z | DBIORIFL RG
@\DQ DFM L FKDIDNWMUX G IDD@RIFL : DIFIFIH®! P D\ FK L 1HGQFK WP SRZ IQQL
] DF] 44 RG] EDGDQID L] UR] XP HQD NRQNUHW@ FK QFHQFML] H| ZR®  Z\ P DIDQ FK GD
IFK EWDQO. L &N\DQ DFM 0 RCH \R REHW RZ D4 RID@H TFHQFM El] QHVRZH  TFHQFM
]DZRGRZH ]H ZRBIQD Z\GIDX |GRZID TFHFM QD DBRKRO SR ZRGIQD QD
EXGRZ6 L IQQH /IFHQFM L JHZR®IQD : DIFIFIH® PD\FK L 1WHGQFK
SUHGVIBEIRUAZ P XV]a X]\VND4 QH E6GQH @FHQFMI L |H ZR®IQD DE\ G DQH
SWRZDG 14 VZRM G IDDQR1E 0 RCH \R REHW RZ D& QFHQFMI Elf QHVRZH | H] Z R®IQID
QD RNHI®H G IDDQD OE EWQCH RW| ]JRGOR1A | SUHSIVDP L GRWF] AR PL
] DIRVSRGDUIRZ DQD SY HW HQQHJR : DIFIFIH®! PD\FK L 1WHGQFK P SRZIQQL
]DSRIQD4 V6 ] Z\PDIDQDPL VSHR IIF)QPL GD IFK @&N\DJQ DFM L ElDQO.  DE\
] DSHZ Q4 ] JRGQR14 / IFHQFM Elj QHVRZH VA ] D] Z\ F] DMZ\ P DIDQH DE\ ZV]\ VWMH
IWP\ G DD\ ®GUDQH

/ IFHQFMI W VA X]\ VWNZ DQH RG Z DG &®N\D@\ FK OCE WBIQRZ\ FK LZ\ND] XM CH ILLP D
MMVW] JRGQD ] RERZIA] XMF P L SYHSMVDP L L HIXOFNDP L : \ P DIDQD GRWF] 4FH

X\WDQD |HZR®IQD Q@ SWZDGHQH G IDDQRIFL PRJ4a REHWRZD4
SUHOWIZ IHQH GRZRGX WROWPRIFL GRZRGX Z DVQRIFL OE XPRzZ\ QDW X

@\DQ DFM El] QHVRZHMRWD] XIV] F] HQH QH EGGQ FK RS DW 1 IHNBUH EWDQCH OE
URG) DM G IDD@RIFL PRJA Z\ P DID4 VSHFNDXOWF] Q FK JH ZR®I OE TFHQFM 1D
SU\NDG IlLP\ ] EWDQO VSRO ZF]HVP RJA SRW HERZ DA |H ZR®I  GHSDWBP HQW
]GRZID DE\ |DSHZQA ]JRGQRIA | SUHSMVDPL GRWF] 4R\ P L EH SIHF|H WED
O ZQRIFL 3RGREQH WP\ ] DV XMFH V16 VS HGDCA DORKRX P RJA SRW HERZ Da
QFHQFNIQD DORKRO :  D1FLFIH®! P D\ FK L 1UHGQIFK SU HOVISEIRWAR SRZ 1QQL] EDGDA L
JWRIXP IHE NRQMUHWH ]H ZROIQD L GFHQFM Z\PDIDQH GD IFK EWDQO. RWD]
SUHWI HID4 SWRFHVX WNDGDQD ZQRWBZ L ZV]HOIFK EIHCGBR FK Z\PDID

3 HSM GRWF] 4FH ] DIJRVSRGDURZ DQID S W) HQQHIR P RJA WDZQHO ZS\ ZDa QD
G IDDQR1A WP : DIFIFIHG! P D\ FK L 1UHGQIFK SUHGVIBEIRUAE SRZ IQQL XSHZ Qi

V6 CH IFK ®RNDT DFND El} QHVRZ D MW JRGQD | SU H| QDF] HQHP




3 HSM GRWF] aFH ] DIRVSRGDURZ DQID S HVW HQOHJR RNLHIMM  NONIH RG] DI
GIIDD@RIFL VA GR]ZRBQH Z RNHI®Q FK REV]DWDFK VBNIEK NDN  VAHI\
P IHV] ND@QH KDQG®ZH OXE SUHP\VRZH 1DWV]HQH SUHSIVBZ GRWF] aF\ FK
]DJRVSRGDIRZDQD  SUHWM HQQHJIR PRCH VNXWRZDa JU\ZQDPL OE
NRQVHNZ HQFNMDP L SIDZ QP L GWAJR ZDOQH MMW DE\ ] ZHU IINRZ D& ] JRGQR14
SU HG WR] SRF] 6FIHP OE SU HQIHVIHQIHP G LD D@RIFL $E\ ] DSHZ Qi ] JRGQR14
] Z\PRIDPL GRWF] 4R\ PL @FHQFM L ]| H ZR® Z DI1FLFIH®I P D\ FK L 1UHGQIFK
SU HGVISEIRUAE SRZ LQQL SURZ DG 14 GRN DGQA HZ IGHQFNA Z V] \ WMEEK X] \ VNDQ\ FK
QFHQFM L]H ZR® 2 EHW XM VR SU HFKRZ\ ZDQIH NRSIL FHQFM L] H ZR®! D
VDNCH Z V] HLFK GDWIFK RGQRZ IHQID OXE Z\ JDIQISFID : DOQH MMWDZ QIHO DE\
E\4 QD EIHOAFR | ZV]HOP L] P IDQDPLZ Z\P DIDQIDFK GRWF] &R\ FK @QFHQFM L
JHZR®!I RW] Z W|IH SRWHE\ RGQDZIDA XE DNWD@ RZDa QFHOFMI L
] H ZRBIQD 1 HSY HW) HIDQIH Z\ P RIDZ GRWF] 4R\ FK @FHQFML] H ZR® P RCH
VNXWRZ D4 NDWDP L JUJ\ ZQDP L D QDZ HW DP NQWFIHP [P\ : DIFLFIH® P D\ FK
L 1UHGQFK SUHGVISEIRUAZ SRZIQQL SURYUWMRZR WDNRZ DA ] WR] XP IHQH L
VSH QHQIH WFK Z\ P RIDZ DE\ SWRZ DG L4 VZRM G LD D@QR14 ] JRGQAH ] SWDZ HP
L XQINQ&& ZV] HOIFK NRQVHNZ HOFM SWDZQ\ FK OXE ILQDQVRZ\FK : D1FLFLH®
PD\FK L 1WHGQFK SUHGVISEIRUAZ P XV]a X]\VND4 QH E6GQH QFHQOFM L
]H ZROIQD DE\ GUDMH SIRZDG 14 VZRM G IDD@R1A 2 EHWP XM VR QEHQFMI
EJ QHVRZH ]H ZRGIQD QD RMHIGRQH G IDDQD OXE EWQCH RW| ] JRGQRLAE ]
SYUHSIVDPL GRWF]AR\PL ]DJRVSRGDIRZDQD SUHW HQQHIR  %DGDMF L
WR] XP LHMF Z\ P DIDQD VSHR\ ILF]QH GO LFK GN\DJQ] DFM L ELDQO.  Z D1FLFLH®
PD\FK L 1WHGQFK SUHGVSEIRUAZ PRJA |DSHZQ:a ]JRGQRLA L XQINQaa
Z V] HOLFK NRQVHNZ HQFMISWDZ Q FK OCE 1LQDQVRZ \ FK

28&+521$: $61208&,,17(/ (. 78$/1(-

DVQR14 LOMBINYD@D RGORVL V6 GR Z\VERWZ XP\ VX \BNEFK NDN Z\ QDD@] NL
GWHD OMDFNH L DUMWFQH WPER® QD]Z\ REW]\ L SWRMNW
Z\NRU\WVZDQH Z KDQGX 2 FKIRQD Z DVQRLFL LOWMGINMD@HMP D NOXF] RZH
] QDF] HQIH GO Z D1FLFIHQ P D\ FK L 1WHGQFK SU HGVIBEIRUAE Z FHOXX RFKWRQ\ LEK
IQQORZ DFM \ROVDP RIFLPDINLL G IH VEDUF]\FK : D1FIEIH®! P D\ FK L 1UHGQFK
SUHGSEIRUAZ PXV]a E\d 1ZIDGRPL SUHSIVBZ GRWF]aF\FK Z DVQRLFL
LOMBINWD@HM L FKURQA VZRMI SWDZD Z DVQRLFL LOMGINWYD@HM 2 EHV XM \R
] QDNLVRZ DUIRZ H  SUDZ D DXVRWNIH L SDWMQWN/




DIFIFIH® P D\FK L 1WHGQFK SUHGVSEIRUAZ SRZIQQL XSHZQA V6 CH QH
QDWXV] DM SWDZ Z DVQRIFL LQMGINYD@HM IQQ FK RVBE L SRGMA RGSRZ IHGQH
1WRGNL Z FHX RFKWRQ\ Z DVQ FK =QDNLVRZDWRZH FKWRQA QD] Z\ P DIHN @®JR
VARIDQ L LOOH FKDUDNWU VWF] QH R] QDF] HQID NBWH LGHQWIINXM L Z\ lbOQIDM
SWIRGXNW OE XV XJL : DIFIFIH®I PD\FK L 1WHGQFK SUHGVHEIRUAE SRZ IQQL
SUHSWRZ DG 14 GRNDGQH Z\ V] XNZDQIH ] QDNBZ \RZDWRZ\ FK DE\ XSHZ QA V1o
CH SRCBGDQ ] QDN VRZDWRZ\ QIH MMAWMO XO. ZDQ SUH] QA ILP & 5 HVIMADFND
]QDNX VRZDWRZHIJR Z RGSRZIHGQP XUQo6G/IH GV Z DVQRIFL LQWMGINXDOHM
] DSHZ QD RFKWRQS SWZ QA LZ\ 4F] QH SWDZD GR XO ZDAQD ] QDNX Z ] ZIA] NX ]
RGSRZ IHGQIP L VRZDWDP L XE XVXJDPL 3WZD DXWRWNH FKWRQA RU JLQD@H
GIHD DXWRUWNH VBNH NN XWRYU OMWDFNH DUMWFQH PX\FQH L
GWDP DWF] QH 2 EHV® XM VR NVIACNL REWD]\ SIRVHQNL NRG RSWRIWP RZDQD L
SURMINW DUFKIWMNRQIE] QH : DIFLFLH®! 60 % DXVRP DWF] QH X]\ VNXM RFKWRQS
SWZ DXWUWNEK SR WERJHQX XWRX D® UHWMADFND SWDZ DXWRUNEFK Z
RGSRZ IHGQIP XU 6G| IH GV Z DVQRLFL LOMBINMD@HMEZ | P DFQID RFKWRQS SWDZ QA L
WBDQRZ L GRZDG Z DVQRLFL 3DWQW FKWRQA Z\ QDM NL L SU\] QDM Z\ QD®@] R\
Z\ AFQH SWzZD QD RNHI®Q F DV : DIFIFIH® PD\FK L 1WHGQFK
SU HOVISEIRUAZ SRZ IQQL WR] Z DO & RFKLIRQS SDWMQRZ 4 QRZ\ FK L LOQRZ DR\ N\ FK
SIRGXNWZ OE SWRFHVDZ NBUH ] DSHZ QDM WIFKQE] QH WR] Z 14] DQIH SWREGIP X
=J RV HQD SDWQRZH Z\PDJDM V] F]HIDRZ\FK RSIVDZ L]DWMHOH LPRJA
E\4] RORQ P LGXJRWZD\P SWRFHVHP . RQVXGDFMI ] U HF] QNHP SDWMQWRZ\ P
OXE DIJHQMP VA Fl6WR ]DO®IFDQH Z FHX QDZLIDFM Z SWRFHVIH VNDGDQD
Z QRVNDZ SDWQRZ\ FK

$E\ XQINQaa QDUXV] DQD SWZ Z DVQRLFL IOMBINYD@HMOQQ FK RVDE Z DI1FLFLH®A
PD\FK L 1IHGQIFK SU HGMISEIRUAR SRZ IQQL SU HSWRZ DG 14 GRNDGQH EDGDQID
DE\ XSHZQ& V16 CH IFK QD] Z\ ILP QD] Z\ SWIRGXNEZ ®RIR L LOOH NUHDWZ QH
HOP HOW QH NRIGXM ] M@HMAPL JQDNDPL WZDWRZ\PL OXE SWZDPL
DXVRUWNP L 0 ROH VR SRPBF Z XQNQGSFIX VSRWBZ SWDZQ FK L SRWMQFND@ FK
]RERZ14] D IIQDQVRZ\FK 2 SWF] XQNDQD QDWXV]H  Z DIFIFIH® PD\FK L
1UHGQIFK S HGVISEIRUAZ SRZ IQQL SRGHW RZD&4 SUIRDNWZ QH G IDDQID Z FHOX

RFKIRQ\ Z DVQHMZ DVQRLFL LOMBIND@HM




0 RCH VR REHW RZDa XO.ZDQH WPERQ ] QDNDZ \WRZDWRZ\FK w OE < Z FHX
Z VND] DQID Z DVQRIFL] QDNX VRZ DIRZHIR Z WP LQIRWP DFMR SWDZ DFK DXVRWINIFK GR
SWF \ZDUF] \ FK RWD] ZGDCDQH ZHZ Q9W Q FK SIRFHGXUZ FHXX RFKURQ. WP QIF
KDQG®RZ\ FK L IQRWP DFM SRXIQ FK ( J]JH\ZRZDQH SWDZ Z DVQRIFL LOMBINKYDQHM
PRH REHWRZD4 PRQWURZDQAH WQNX SRG NAWP  SRWQFND@ FK QDXV] H

Z\\\ DQH SMP R ]DSUHWEQX QDXVH GR WARQ QDWXV|DMRFK D Z W] IH
SRMHE\ SRGHRRZDQH GIDD SWZQFK : DIFIFIHGI PD\FK L 1UHGQFK

SUHOVIBEIRUAZ SRZIQQL B\a SY\JRWZDQL QD REWRRQ VZRIFK SWZ Z DVQRIFL
LOMBOINYD@HML SRV] XNZ DQH RGSRZ IHGQIFK 1URGNDZ ] DUDGF]\ FK Z S\ SDG\X LFK
QDUXV] HQID

© DIFIFIH®! PD\FK L 1UHGQFK SYHGVIBEIRUAZ P XV]4 E\a 1ZIDGRP L SU HSMVDZ
GRWF]aR\FK Z DVQRIFL IQMONXD@HM L FKUIRQA VZRW SWZD Z DVQRIFL
LOMBINMDQHM 2 EHWR X R ] UR] XP IHQH L SY VW HIDQH SU HSIVDZ  GRWF] &R\ FK
]ODNDZ \RZDWRZ\FK SWDZ DXWRWNEFK L SDMQEZ 3 HSURZ DG DMF GRNDGQH
EDGDQD IHWMAKMIF ] QDNLVRZ DURZ H LSWDZ D DXVRWNH RWD] SRGHW XMF SURDNWZ CQH
G IDDQAD Z FHX RFKWRQ VZRWIMZ DVQRIFL IQMBINXD@HM Z DIFIEIH®I P D\FK L
1IHGQIFK S HOVISEIRUAR P R1a FKURQLA VZ RW LIQQRZ DFMI ROVDP R14 P DUNL L SUDFH

\Z D] H
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=QDNL VRZDWIRZH  Z DIFIFIH®! PD\FK L 1WHGQFK SUHGVISEIRUAZ SRZ 1QQL
FKURQA VZ RMI QD] Z\ PDIHN ®RJR VARIDQ. LLQQH FKDUDNMU VW] QH ] QDN NVBLH
LGHQWILNXML. LFK SUIRGXNW OE XV XJL 30\ NDG REHW XM ] QDF] HN 1 INH ] RWM XNL
0 F RQDG V L FKDIDNWMU WWF] QH ®IR & RFD & RQ

3WDZD DXVRUNH  Z DIFIFIH®! PD\FK L 1WHGQUFK SUHGVSEIRUME SRZ IQQL
FKIRQA VZRW RUJIOD@H G IHD DXWRWNH VWNH NN G IHD QMWDFNH
DUMWF QH PX]\F]QH L GIDPDWF]QH 3UJ\NDG REHW XM NVIAONL DUNNX \
IRRIWIIH REW]\ YHVE\ SIRVHONLLNRG\ RSWRIWDP RZ DQD




3DWMQW  Z DIFIFIH®! P D\ FK L 1WHGQEK SUJHGVSEIRUAZ SRZIQQL FKURQA VZ RM
Z\QDO]NL L IQQRZDFMI NMH ]DSHZQDM WFKQE]QH WR|Z1a] DQH SWREGIP X
30\NDG REHW XM QRZH L XQND@H SUIRGXNW SWRFHW SWRGXNA\ MH X 4G HQD
P HG F] QH LDORU W\ RSWRIWDP RZ DQAD

7DWP QIFH KDQG®RZH  Z DIFIEIH®! P D\FK L 1WHGQFK SUHGVIBEIRUAZ SRZ IQQL
FKWRQA FHQQH L SRXIQH LQRWP DFM El] QHVRZH NBWH ]DSHZQDM P SUHZDJS
NRQNXUHOR\ M3 3U\NDG. REH® XM @AV NTHQEZ SWRFHWM SWRGXNA\ MH  IRWP X\

SU HSM  L\VAADWAI IH P DUNHWQI RZ H

- JRU SUHP\VRZH Z DIFIFIH®I PD\FK L 1HGQEK SUHGSEIRUAE SRZ 1QQL
FKWRQA Z[] XD@ Z\JAG VZRIEK SIRGXNBZ Z WP [FK NV W W NRQLIXWDFM 2] BU
OE ] GREIHQD 3U\NDG REHW® XM SURMNWP DUARQD P HE® OE XQND@  SURMNW
RSDNRZ DQID

1D]Z\ GRPHQ Z DIFIFIH®I PD\FK L 1WHGQEK SUHGSEIRUAE SRZ 1QQL FKURQIA
QD Z\ GRPHQ VZRIFK ZMIQ IQMOHWZ\FK DE\ ]DSHZQA VREWH REHFQRLA Z
,OMUQHFIH L XQHP ROIZ 1A IOQ P NRJ\WBQH | SRGREQFK QD]Z NBWH PRI \E
ZSRZD@D4 Z EA&G 3U\NDG REH®XM JRRIGIFRP DPDRQFRP L
P [FIRVRIVFRP

8P RZ\ QFHQF\ M)H Z DIFIFIH®! P D\ FK L1UHGQFK SJ HOVISEIRUAR SRZ IQQL FKURQA
VZRWM SWZD XGHDMF IQQP SRIZRBIQD QD NRU\WEQH ] LFK Z DVQRLFL
LOMBINMD@HM 2 EHV XM \R XP RZ\ TEHQR\ NpH GRWF] AFH ] QDNBZ \RZ DIRZ\ FK SWDZ
DXWRWNEK SDWQEZ LIQQ FK DNWZ BZ Z DVQRLFLIQMBINKYD@HM




DLFIFIH®! WP SRZ IQQL ] IGHQMINRZ D4 VZ RV DNWZ D Z DVQRLFL LOMBNXDQHML
SRGMA RGSRZIHGQH 1WRGNL Z FHX IFK RFKIRQ. 0 RCH R REHW RZDa UHVMADFNA
]ODNDZ WRZDWRZ\FK L SWZ DXWRWNFK VNDGDQH ZQRWBZ SDWQRZ\ FK
ZGDMDQH XPBZ R ]DFKRZDQX SRXIQRIFL L P ROMRWIRZDQH WQNX SRG NaWP
SRMOFD@ FK QDIXV|H  &KWRQAF VZRM Z DVQR1A IQMOINXD@A Z D1FLFIHGH
PD\FK L 1WHGQFK SUHGWSEIRUAZ PRJA ]DEH SHF\4 VZRM SUHZDIG
NRQNXUHOR\ & VROVDP R14 P DUNLLG IH D \EDUF] H

6. $L1,. ,* 5,

* REDO5 HSRUMY) ,QWDWH * 5, R P16G\ QDURGRZD RUDQ] DFD X\WBQDZ LDMIFD
VWBQGDUG  NELD SURP XM LDSRWRZ DQH | UDZ QRZ DCRQHIR R} ZRM : VADMOINL * 5,
RGJUZDM NXFRZA (RO Z PIHJHQX L WDSRURZDAX Z\QNDZ HNRQRP LF] Q FK
1WRGRZ IMNRZ\ FK L VSRHF] Q FK RUDQ] DFM : VNDMQINL W SRP DIDM RU DQI] DFVRP
RFHQA LFK ZS\Z QD ] WZQRZDARQ. WR] ZDM ] IGHOMINRZ D4 REV] DU Z\ P DJDMIFH
SRSWDZ\ LZ S HV\ VW VSRVEE NRP XQINRZ D4 VZ RMI SRWHS\ 1 LQIHW] \ HVHVP D QD
FHX Z\ N1QHQH NRQFHSFM ZVNDMONBZ * 5, L SUHGWEZ IHQH SU\NDGBZ LEK
] DARVRZ DQID Z UWPOQ FK VHNWRUDFK

QDGFKRG aF\ FK OWFK VHNRU HOHUHWF] QD WF] HMMUJR WDQVIRWP DFND
E6G IH QDS6G| D4 1Z IDWRZ & JRVSRGDUNS LVERU\ & QRZH JD 6] IH SYHP \ V X LXV XJ
RW] QRZ\ SRG ID SWA  %H] SHF H WZ R HOHW HWF] QH MWAMIGQ\ P ] HBIP HQWZ
SRONMNL HQHU HWF] GHMINDOGHIR NUDM L WBQRZ L NZ HWMS VWADWAJLIF] Q& D VHNWRU
HOHU HWF] Q RERN IQQ FK QS IlODQVRZ HIR WDQVSRURZ HIR F]\ VSRO Z F] HIR
NV] VB MW VSUDZ QH  IXQNFNRQRZ DQIH FD HMIJRVSRGDUNL QDURGRZ HM V'SP F] H1QL
EDGDF] H GIDIJQR] XMF VSD NL VHNRWD HOHW HWF] QHIR SRG NAWP LEK DSRUBZ
QDWA] 61FLHVEIRWA SRG XZ DJ6 QDVWISXMFH NZ HMH > @

RGSRZ IHG] ID@R14 NDNA ILLP D P XVLZ] 144 QD VIHEIH DE\ GRW\PDa XPRZ\ ]H
VSR HF] H \WZ HP

W]\ NR ] DJUWDCDMFH (HQWRZ QR1FL

P ROIZ R14 GD®] HIR WR] Z R




QENNZ\ Z ] DNUHVH UDSRWRZ DQD | WZ GRZ DO RHIR UR] Z R \ENHLNAN * GEDCE HSRWY
QUIIYH L RUDQIDFM QRQSWRIW PID\ WZQHO ZS\Z QD XMZQDQH IQRWP DF M
NRERDA M) K ]ZIAIDAFK ] WNRUMP HHIHWF] QP S HOVAEIRWY 2V
SD WERZ\F> @

=R] XP LHQIH Z VNDMQINDZ * 5,

- VADMJL * 5, VR XVWBQGDU ] RZDQH P HWINL Z\NRJ\WAVZDQH GR SRP IDX L
WSRWRZ DQD Z\ QNDZ RWDQ] DFMZ ] DNUHVIH ] WZ QRZ DARQHIR WR] Z RM

&HO : V\DMJNL * 5, XD&EIDM JWRPDGHQH DQDM6 L XNZ QDQAH GDQFK
]Z1a]DQFK |H ] BBZQRZDORQ P WR|ZRWP  XP ROIZ IDMF RUDQ] DFMP RFHQS
IFK ZS\ ZX LSRWYSBZ Z UHDQ DFMFH®Z ] Wbz QRZ DARQHIR WR] Z RM

- VDML *5, VA SREHRH Q@ W\ JHZQH NDMIRUH ZVNDMINL
HNRQRP IF] QH  1LIRGRZIMNRZH L VSRHF]QH . DOGD NDWJRUD REHW XM Z LH®I

Z\VNDMOINDZ  NVBLH P 1HJ & NRQNUHVZH DVSHNW | WbZ QRZ DARQHIR WR] Z RM

- VNDMQINL HNRQRP LF] QH * 5,

$ 30\NDG : \QNLHNRQRPIFJQH (&  ZVNDMIIN WQ P IHJ\ EH] SRIIHGQA
Z DUR1E HNRQRP IF] Q3 Z\ JHQHUIRZDQa SUH] RUDQJDFM Z WP SU\FKRG NRV]W
RSHWDRA MH Z\ QDJRG HQD SWDFRZ QINDZ L]\ VNL] DW \ P DQH

% 3J\NDG 2EHFQR1A QD UQNX (& ZVN\DMOIN WQ RFHQD REHFQR1A
RUDQJDFM QD WQNDFK Z WP MMXGID Z WQNX ]DVISJ JHRIWIE] Q  RW)
FKDUDNMUMIVBURGXNEIZ OE XV XJ
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: V\DMRINLIURGRZIMNRZH * 5,

$ 3U\NDG =XOFH HHUL (1 : VNDMQOIN WQ P IHJ\ FDNRZIWM ] XO FIH
HOHULL  SUH RU DQ] DFM VADWAJ RY | RZ DQH ZHGXJ MBPGD
RGQDZ ID@H QHRGQDZ ID@H LE&NDJ DFM QD WUHQH ] DNDGX SR] D ] DNDGHP

% 3U\NDG 3REDUZRG (1 Z VNDMAN WQ RNUHLOD LR FIRZ R FD NRZ IW SREBPU
ZRG SUH RUDQIDFM ] WA FK MBGH WNFK MN ZRG JXKQMZH ZRG
SRZ IHJ FKQRZ H &XE P IHUNH MG D Z RG

6 SR HF] QH Z V\DMQINL* 5,

$ 3U\NDG 5DOQJRUIRGORIA LWBZQR1A VIDQV 62  ZVNDMIIN WQ RFHQID Z\ VLNL
RUDQJDFM QD UHF SWPRZDQAD WORIRGRIFL L WZQRIFL VDYV Z1WBG
SIDFRZQNDZ Z WP WOQRWIRGQRIFLSRGZ] JOGHP S FLLZ IHNX

% 3Q\NDG 9%H SIHFJH WERLKUJIHQD SR /$  : VADMIN WQ RFHQD Z\ QINL
RUDQ]DFM Z ]DNHVIH ]DSHZQDQD EH SIHF|H WED L KUHQ SWA VZRP
SIDFRZQNRP Z WP @F] E6 Z\ SDG\BZ SU\ SWR LZ\ SDG\BZ 1P HUM@ FK

- V\DMJN\L * 5, VXCA RUDQIDFVP MNR SRGWEZRZH QDU 6G D GR P IH] HQD

]DL]aG]DQ_D L NRP XQNRZDQD Z\QNDZ Z ]DNHVIH ] WZ QRZ DORQHIR R Z RM

. R\ WBMIF ] H WBQGDWGRZ\ FK ZVNDMOINEZ  RUDQ DV P RJA VNXWIF] QH RFHQIDA
VZEMZS\Z HNRQRPIE] Q. 1URGRZIMNRZ\ LVSRHFQ 3U\NDG SUHGWEZ IRQH Z

WP HVHM SRND] XM V] HIRNL] DNUHV Z VADMOINDZ * 5, GRWISQ FK GR RFHQ. bOQ\ FK
DVSHNBZ ] WZQRZDORQHIR WRJZRM &HBP ZVNDMINDZ * 5, MWW X D\ LHQH
JIRPDGHQID DDA\ L XMZQDQAD GDQFK ]ZIA]DQFK ]H ]WZQRZDCRQ P

W ZRWP Z FHX SRPIDX L WSRURZDQAD Z\QNBZ RUDQ]DFM Z ] DNHVIH
] UbZ QRZ DCRQHIR R Z R




52/%$: 6. %L1,.°: *5,

. |DSHZQDM ]QRWP DO RZDQH WP\ GD RUDQDFM GR SRPIDIX IFK ZS\ZX

HNRQRP LF] QHJR  1URGRZ IMNRZ HIR L VSR HF] QHJR * URP DG 4F L DQDQ} XMIF GDQH
] D SRP RFA WFK ZVN\DMINDZ RWDQ] DFM P RJA RFHQEA VZ RW Z\ QNLZ ] DNUHVIH
] WbZ QRZ DCRQHIR UR] Z RM L] IGHQWIINRZ D4 REV] DU Z\ P DJDMIFH SRSWDZ\

. SRPDJDM¥ RUDQ] DFVP Z\] QDF] D4 FH®! | WbZ QRZ DORQHIR WR] ZRM Z RSDWFIX R

NRQWHWEH ZVNDMINL 0 RQMRXMF VZRM Z\QN. Z RGQHVHQX GR WFK
ZV\DMJNDZ RUDQ]DFMI PRJA 10 1A VZRW SRWS\ L Z W[ H SRW HE)
SRGHW Rz Da G LD DQID QDSWZ F] H

. SIRPXM SUHWY\WRLa L RGSRZIHG IDQR14 SRSUH| ]DSHZQHQH ZVSPQHIR

M]\ND L DP GD WSRURZDAQD Z\QNDZ Z ] DNUHVIH ] WbZ QRZ DARQHIR WR] Z R
8 NOZ QIDMIF VZ RMI GDQH LZ\ QINLZ RGQIHVIHQIX GR WFK Z VNDMQINDZ  RU DQYJ DFM
PRJA ]DGHP ROMRZDa VZRW ]DDQIDCRZDQH Z ]WZQRZDORQ R ZBM L
] DDQI DORZ Dé [QMUHVDUXV] \ Z ] QDF] 4R\ GID®RJ

. XPROIZIDM RUDQ]JDFVMP SRWZQZDQAD VZRFK Z\QNDZ Z ]DNHVIH

]WBZQRZDORQHIR WRIZRW ] IQQPL IWPDPL] EWQO  1UHGQP L Z DURLFIDP L
VHNRIRZ\PL OE JGED@PL WWQGDWEDPL 3R ZDD W RUDQ]DFWRP

] IGHOMINRZ D& P RFQH LVDEH REV] DY RWD] XF]\ & VI8 QD SRGWIIZ IH QDMBISV] \ FK
SUDNWN

. X D&IDM ] DDQI DCRZ DQH LOMUHVDUXV] \ SRSU H] ] DSHZ QHQH

XVMKNXU ] RZ DQHIR L ] QRWP DO RZ DQHJIR SRGHMIFID GR WDSRWRZ DQD LQRWP DFM
QD WP DW WZ QRZ DARQHIR R ZRY . RU\ WEMIF ]| WFK Z VNDMINDZ  RU DQL} DFMI
P RJA VNXWF] QH NRP XQINRZ D& VZ RMI Z\ VLNLQD J HF] ] WbZ QRZ DCRQHIR WR] Z R
NIHQRP LQZ HARURP  SIDFRZ QINRP LIQQ\ P LOMUHVDUXV] RP




. VA F6WR CRWRVRZDQH GR NDWZ\FK L PIL6G\QDIRGRZ\FK DP
VSWZ R] GDZ F] RIFLLZ\ WF] Q FK . R\ WBMF ] WFK Z VNDMQINDZ  RU DQL] DFMA
PRJa | DSHZ Q4 ] JRGQR14 ] Z\ P RIDP LVSWZ R] GDZ F] RIFLL] DGHP RQWAMRZ D4
VZ RMl ] DDQJ DORZ DQH Z RGSRZ HG] LD@H SWDNWNLEL QHVRZ H

&HOP Z VNDMANDZ * 5, MMWKP ROIZ IHQH RUW DQL] DFNRP P IHJ HQID ] DY 4G DQD L
NRP XQNRZDQID VZRIFK Z\QNDZ Z ]DNUHVIH ]WZQRZDORQHIR WR|ZRM Z
SUHV\WV/ L JQDF]aR VSRVPE : &F]DMF W ZVNDMJNL GR VZRIFK SUDNWN
WDSRURZDQD RUDQ]DFMI PRJA QDS6G D4 SRI\WZQH ]PIDQ  ]ZI5NV] D
] DXIDQH IQMUHVDUXV] \ LSU\ F]\ QD& VI GR EDUE] IHM WZ QRZ DORQHVBU \ V] RLFL
. VADMDQNL *5, SWRPXM SUHM\WR14 L RGSRZIHG ID@QR14 ] DSHZ QDMIF
JORPPDO RZDQH WP\ WSRURZDAD Z\QNDZ Z ]DNHVIH ]UWBZ QRZ DORQHIR
UR] Z R\

© VNDMQINL* 5,> @

. ]DSHZ QA ZVSP@ N]\NLWDP\ GD WSRWRZ DQAD LQRWP DFMR ] WZ QRZ DCRQ P
WR] ZRM =DSHZ QD \R VSPIIR14 L SRWZ Q Z D@R14 VSRVREX Z NONL RUDQ] DFM
XNDZQDM VZRW GDQH XDEIDMF LQMUHVDUXV] RP ] WR] XP HQH L RFHQS LFK
Z\ QNBZ

© VNDMQINL REH® XMl V] HURNL] DNUHV DVSHNWIZ HNRQRP L] Q FK 1URGRZ IMNRZ \ FK
L VSRHFJQFK ]DSHZQDMF CH RUDQ]DFMI WSRUMM ZIH®I Z\P IDWBZ
] WbZ QRZ DARQHIR R ZRM 7HQ NRP SBINVRZ\ ] DNUHV SR] Z DD LOMUHVDUXV] RP
X]\V\D4 FDRIFIRZ\ REW] Z\QNDZ RUDQ]DFM Z ]DNUHVIH ] UbZ QRZ DORQHIR
WR] ZRM

. |DSHZQHQH XWBQGDU]RZDQFK ZVNDMJNDZ L GHIIQEM GR SRPIDX L
WSRURZDQAD GDQ FK GRWF] AR\ FK ] WZ QRZDCRQHIR R ZRM  ( @ LOXMI R
QHNVORLFLLSR] Z DD QD VSEH SRP IDU LSRWZ QDQAD Z AR, FK RW DQ] DFNDFK
L VHNVRUDFK

> @7736 ::: (($(8523%(8"'$7%$$1' 0$36"' $7$ (;7(51%/ *5,5(3257/,67




. Z\PDIDM RG RUDQ] DFM XWZ QHQD LFK SRGHMIFID GR ] DJ 4G DQD L VWDWMILL
GRWF] AR FK NZHWM. ] WBDZQRZDCRQHIR WRJZRM 2 EHW XM VR QDNUHLGIQH
SROVN SUDNWN LIQIFNDAVZ  NBUH SRND] XML Z NONLVSRVDE RUDQ DFND ] DY 4G D L
DIRGL VZEMZS\Z D ]WZQRZDCRQ R ZBM 8 NDZQDMF SRGHMIFIH GR
]DYaG DAD RUDQ] DFVI ] DSHZ QDM SU HWY\ WR14 VZRIFK Z\VLNBZ QD U HF]
VSURWEQID Z\] ZDQRP ] Z14] DQ P JH] WZ QRZDCRQ P WR] ZRWP

. ZVSIHDM SIDNWNb ]HZ Q9W QHM ZHUIINDFM Z  WDP DFK  NVBUHM RU DQL] DFMA
GREWRZ RQIH WD V15 R QH] DBIOQA Z HU IINDFN VZ RIFK IDSRUBIZ GRW] AR\ FK
] WZ QRZDCRQHIR IR ZRM =HZ QoW QD Z HU IINDFND ] Z 16NV] D Z IDY JRGQR14 L
]DXIDQH ] DSHZQDMF REIHNWZ QA RFHQ GRNDGQRIFL L U HW@RLFL
WDSRWRZ DQ FK IQRWP DFM

. SU\F]\ QDM V5 GR UHDQ DFMFH®Z ] WBbZ QRZ DARCGHIR WR] Z RN

0 lHJAF L WDSRUXMMF Z\QN. Z ]DNHVIH ] WZ QRZDORQHIR WR| ZRM  RUDQ] DFM
P RJA IGHQMINRZ D4 REV] DU Z\ P DIJDMIFH SRSWDZ\ LSRGHW RZD4 G IDDQD Z FHX
VSIRAWDQD Z\]ZDQRP VSRHFQ P L 1LRGRZIMNRZ\P : VNDMONL * 5, SRP DIDM
RUDQ]DFVP GRWRVRZD4 IFK WWDMIIH L GIDDQD GR JE®ED@ FK FH®Z
] WZQRZDCRQHIR WRJZRM  VUNEK NN &H®!l =WBZ QRZDCRQHIR SR]ZRM 21=
6' *V 7DNH GRARVRZDQH XDEID IQMIWDFM ]WZQRZDARQHIR W] ZRM |
SIDNWNDP L El] QHVRZ\PL L QDS6G D SRI\WZQH ]PIDQ ]DWZQR QD SR]IRP IH
RUDQ] DA M) P NINLVSRHF QP

*5, Z\PDID RG RUDQ]DFM SUHSWRZDG HQD RFHQ DMRWRIFL Z FHX

] LGHOWIINRZ DQID L QDGDQID SURY WX QDM DOQIHNM] \ P NZ HVARP ] WbZ QRZ DCRQHIR
WR] ZRM Z IFK NRQNHVD P NROMNLFIH . RQFHOWKMF V16 QD DR FK NZ HWADFK
RUDQ]DFM PRJA ]DSHZQA CH IEK WSRW VA MMRW@H L ] QDF] aFH
IQOMUHVDUXV]\  * 5, ] DFK6FD RUDQ] DFM GR DQIDCRZ DQD LOMHVDUXV]\ Z FD\
SWRFHV WDSRURZ DQD 2 EH® XM R NRQUXGODFMI L GD®J ] LOMUHVDUXV] DP LZ FHX
RNUHLGIQD DRV FK NZ WL NBUH P DML E\ & WDDSRURZ DQH D VBNCH SR] \ VNIZ DQH
LQIRUP DFN] Z IRV FK QD \MP DW.DSRURZ DQ. FK LQIRWP DFM




7DNH ] DDQIDCRZDQH ]ZIBNV]D SUHY\WR14 L RGSRZIHG IDQR14 DQIDOXMF
LOMUHVDUXV]\ Z SURFHV WDSRURZ DQID L RGSRZ IDGDMIF QD LIFK REDZ\ : 4&F] DMIF \M
HBP HQW Z VNDMINL* 5, SURP XM SU HV \ WR14 LRGSRZ IHG] ID@R14 Z WSRURZ DQX
] WbZ QRZ DARQHIR WR]ZRM 8 P ROIZIDM RQH RUDQ] DFVP  XN0Z QDQH MR FK L
Z DU JRGQ FK LQIRWP DFM DQIDCRZ DQH LOMUHVDUXV] \ L GHP RQAWRZ DQH VZ RWMJR
] DDQIDCRZDQAD Z RGSRZIHG IDQH L [ WZQRZDCRQH SWDNWNL 3JHV\ WR1E L
RGSRZ IHG IDQR14 SY\F\QDM W6 GR EXGRZDQAD ]DXIDQD L ZVSIHDQD
NROMKNWZ QHJIR GIDRIX P 16G\ RUDQ] DFMP L D IFK IQMUHVDUXV] DP L &KRFIDO
WP\ *5, VA GREWRZRQH ME@HW WRVQAFD WQGHOFN GR HIX®ZDQD
VSWZ R GDZF RIFL Z ] DNHVIH ] WZ QRZDCRQHIR WRJZRM : IHB! NDWZ L JIHG
ZSWRRZDG LR RERZIA]NRZH Z\PRIL VSUDZRIGDZFJH NBH Va ]JRGH ]H
ZV\DMJNDPL *5, S5HIXDFM W PDM QD FHX ]DSHZQHQH VSBMRIFL
SRWZ Q Z DQRLFLLZ LDV JRGQRIFLIQIRWP DFMGRWF] aF\ FK ] bZ QRZ DORQHIR WR] Z RM
XNDZ QDQ FK SUH RUDQ]DFM 3JHWJ HIDMF ZVNDMINDZ * 5, RUDQ] DFM
P RJ& SU HW HI D& WK S HSIVDZ LVSH QD4 RF] HNIZ DQID RUDQBZ UHI X@A M, FK L
IZHARWDZ : VADMINL *5, RGIUZDM NXFRza WO Z SWRPRZDQX
] WZ QRZDCRQHIR WR] ZRM L SUHV\ WRIFL Z VSWDZR] GDZ F] RIFL NRUSRWDF\ NpHM
=DSHZQDM RQH XWBQGDU]RZDQ [HWEZ Z\N\DMQINDZ NWUH XP ROIZ DM
RUDQ] DFVRP VSEIJH P IHJ HQH P RQWRURZ DQH LUDSRURZ DQH Z\ QNBZ Z | DNIHVIH
] WZ QRZDORQHIR WR| ZRM : VNDMQINL * 5, ]ZI6NV] DM SUHM\ WR1a QDS6G DM
] WZ QRZDCRQ.  WR] ZBML SRP DIDM RUDQ] DFMP GRWRVRZD& M6 GR J®ED@) FK
FH®Z ] WZ QRZ DCRQHIR WR] ZRM 3 RQHZ DO SY HSM  GRWF] aFH VSWDZ R] GDZ F] RLFL
Z ]DNUMVH ] WbZ QRZ DCRQHIR R} ZRM QDGDOHZ ROXXM ZVNDMQINL * 5, WBIQRZ 1
FHQH WP\ GD RUDQYDFM Z FHX VSHQHQD RERZIA]NRZ\FK Z\PRIBZ
VSWZ R GDZ A\ FK LZ\ ND] DQID LFK ] DDQIDCRZ DQD Z | WbZ QRZ DCRQH SUDNWNL




=$5=4' =$1,( 5<=<. ,(0 : (6*

=DJaG DQH W]\NHP MMWNXF]RZ\P DVSHNWP SWDNWN (6%  ( QYILRQP HQWO
6 RFIDO DQG * RYHUDDQFH 6 NXWF] QH ] DJaG DMF W]\NHP ]ZI1a]DQP ] (6*

IWP\ PRJA FKUIRQA VZRM GXJRMPIQRZA WHORZQR14 L SRSWZIDE Z\QN. Z
] DNUMMH ] WbZ QRZ DCRQHIR R] Z RM

3HZV]\P NRRNHP Z ]DJAG DQAX W]\NHP ( 6* MMMGHQMINDFND SRMQFNDQ@ FK
JDIJIRCH  ]ZIA]DQFK ] F\QUNDPL 1WRGRZIMNRZ\PL VSRHFIQPL L DGHP
NRUSRWDA MA P : 1ACH V16 VR ] SUHSWRZ DG HQHP GRNDGQ FK RFHQ L HZ DOXDFM Z
FHOX ] UR] XP IHQID NRQNUHV@ FK JDIWRCH  NWBH PRJA P LHA ZS\Z QD G IDDQ@R1A
WP\ NMIMHSXWBFM LZ\ QNLIIQDQVRZH 3J\NDG W]\N(6* REHW XM ZS\Z ]P IDQ
NIP DWF] Q FK ] DNBFHQD Z D FXFKX GRWMIZ NZ HW SWDFRZ QE] H QH| JRGQR14
] SUHSMDPL QDUXV]HQD EH SIHFH WED GDQ FK L Z\NRF HQD HWF QH 3R
] IGHOMINRZDQX UW]\N (6* VSDNL PXV|a RFHQA LFK SRWMQFM@ ZS\Z L
SWDZ GRSRGREIH WER Z\WASIHQD : IACH M6 W ] DQDQa SRWQFND@ FK
NRQVHNZ HOFM NDOGHIR W]\ND L SWDZ GRSRGREIH WED MUJR Z\WASIHQAD ' ] 16N
NZDOMINDFM L SURUWW]DFM W]\N Z RSDFIX R IFK GRMIZR14 L
SUDZGRSRGREIH WEZR WP\ PRJA VNRQFHOARZD4 VZRW [DVRE\ QD
SUHFIZG IDDQX QDMDWE 1HM ] QDF] AR P JDIWRCHQRP 3R ] IGHOMINRZDQX L
RFHQH W]\N ( 6* VSDNLP XV] & RSUDFRZ D4 VNXWMF] QH VWDWA IH IEK RJUDQIE] DQD
© JACH VI \R ] ZGRCHQHP 1WRG\BZ P DM\ FK QD FHX ] DSREHIDQH DJRG HQH
OE ] DJ 4G DQH] IGHOMINRZDQ P W]\NHP 6WDWIJIH DIRG 4FH P R1a REHW RZ D4
SU\ M RZDQH ] WZ QRZ DARQ FK SIDNWN ElJ QHVRZ\ FK  Z GIDADQH VRIGQ FK WDP
]DJAGDAD ]ZWBNVDQH SUHW\WRIFL D FXFKD GRWEZ G ZHUA IINDFM
GRWIZ FBZ ZGDCDQH 1URGNBZ DGDSWIFNI GR ] P IDQ NIP D RW| RSWDFRZ\ Z DQH
SOQPZ DZ DU M) FK QD Z\ SDGHN SRIMOFNM@ FK ] DNBFH  =DJ 4G DQH W]\NHP Z
] DNIHVIH ( 6* Z\ P DID FIAJ HIR P RQURURZ DQID LWDSRWRZ DQD Z FHX ] DSHZ QHQD
VNXWF] QRIFL. WADWILL DIRG AR FK 6SPNL PXV]a XWBQRZIA RGSRZ IHGQH
PHFKDQ]P\ PRQWWRZDQD DB\ 10G 1 SRWS\ Z RIWQEDAX U]\ND
IGHOMINRZ D& SRWZ IDMFH V16 ] DIURCHQD L ZSWRZDG D QH E6GQH [P IDQ Z
VZ RIFK \AADVMJ LDFK




5 HIXOWH WSRURZ DQH G IDD ] Z14] DA FK ] ] DYAaG DQHP W]\ NHP MMWBZ QHO
QH E6GQH DE\ ] DSHZ Q& LQMUHVDUXV] RP SU HVM\ WM L GRNDGQH LQIRWP DFMI QD
\MP DW SIDNWN ]DJaG DQD UJ\NHP (6* Z IWPIH 6NXWF QH ]DJaG DQH
WJ\NHP ( 6* REHW XM Z aF] HQH NZHWM. ( 6* GR SUIRFHVDZ GHR\]\ M) FK VSDNL
2]QDFID W XZ]JOGADQAH W]\N L V|DQV (6* SU\ SRGH®RZDQX GHR\]M
WDWIIE] Q FK RSHWDR MM FK L LZ HVWR M) FK  : aFJDMF F\QQNL (6* GR
SURFHVX GHR\ ]\ MpHJR ILP\ P RJ& SURDNWZ QH UIHDJRZ D& QD W]\ NR Z\ NRJ\ VWZ D4
V| DQWH L GRWRVRZ\ ZDé VZRW SIDNWNL El] QHVRZH GR GXJRWMWP IQRZ\ FK FH®Z
]WZQRZDARQHIR WRJZRM  : VSDSWDFD | IQMUHVDUXV|DPL MMW NOXF] RZ\ P
DVSH\WP ]DJaG DQD U]\NHP (6* 6SPN.SRZIQQ DQIDORZ D4 RGSRZ IHGQFK
IQMUHVDUXV] \  VBNIFK N SIDFRZ QF\  NIHQFL GRWEZ R\ IQZ HWRJ\ L VSR HF] QRIFL
G\DQH Z IGHOMINDFNM RFHQH L RIWDQF] DQAH W]\ND ( 6*  $NWZQH DQIDOXMIF
IQMUHVDUXV]\ 1P\ PRJA X]\VND4 FHQQH VSRWAHCHQID EXGRZD& ] DXIDQH L
] DSHZ QA CH IEK VADWIIH ] DY 4G DQAD W]\ NHP XZ] J@GQDM REDZ\ LRF] HNZ DQD
ZV]\ WMFK ] DIQMUHVRZ DQ FK VARQ =DJaG DQH W]\NHP ( 6* \R FlaJ\ SWRFHV
NEUY Z\PDJD FlaJ HIR GRNRQDBIQD 6SPNL SRZIQQ WHIXOWIH ZHU IINRZ D4 L
DNXDQ RZ D& VZRWI VADWAJIH ]DJAG DQAD W]\NHP DE\ GRWRVRZ\ZD4 V6 GR
]PIHQDMFA FK V6 R\RQOF] QRIFL SRWZIDMF FK M6 ]DIWRCH L HZ ROXMR FK
QDMPISV]\ FK SIDNWN  3RSUH FlaJa RFHQ® L GRVNRQDGBIQH VZRIFK SWDNWN
]DJagDAD UW]\NHP VSPNL PRJA Z\SUHG D4 SRWMQFNI@QH ]DIURCHAD L
SRSWZ ID4 VZ RW RID@H Z\ QINLZ ] DNUHVIH ( 6 *

=DJaG DQH U]\NHP Z ( 6* REHW XMW IGHQMINDFM RFHQS LRIWQF] DQH W]\ ND
1IRGRZ MNRZHIJR VSRHF] QHJR L]ZI1a] DQHIR ] DGHP NRUSRWDF\ M) P 6 NXWMF] QH
]DJaG DMF WP UW]\NHP I[P\ PRJA ]DEH SIHF]\4 VZRM G IDD@RL4 FKWRQA
VZRM WHSXWFM L ]ZIBNV\& VZDM GXIRMPIQRZ\ ]WZQRZDCRQ R ZBM
=DJaGgDQH U]\NHP (6* MW IQMID@A F]61FlA RGSRZIHG D@ FK L
] WZ QRZ DORQ\ FK SUDNWN EL} QHVRZ\ FK




,GHOWIINXMF W]\ND (6* WP\ F]6WR SUHSWRZDG DM RFHQS MRWRLFL DE)
RNUHI@: NWBH W]\ ND VA QDNEDUG] IHMMRWH GD IFK G IDD@RIFL : 1ACH V16 WR ]
RFHQA | QDF] HQID NDOGHIR W]\ ND Z RSDUFIX R MR SRMQFNDQ@ ZS\Z QD Z\ QNL

IIODQVRZH 1P\ HSXWFN L RF]HNZDQD LOMUHVDUXV]\ . RQFHOAKMF V6 QD
MR FK W]\NDFK 1P\ P RJA HIHNWZ QH DBNRZ D4 ] DVRE\ L XWWB@A SURY MW

VZRFK GIDD Z ]DNHVIH ]DUaGDQAD UW]\NHP $QDQ D VFHQDUXV]\ MWW
FHQQ P QDUG6G HP Z ]DYAG DQAX W]\NHP (6* 2 EHW XM RQD UR| Z DCDQH
WOQ FK  SU\V] \FK VFHQDUXV]\ VONFK MN WOH VFHQDUXV]H ]PIDQ
NIP DWF] Q FK OE ] P IDQ LHIX®@R M) FK RW] RFHQS Z NINLVSRVDE \M VFHQDUXV] H
PRJA ZS\ QA& QD VSDNH $QDQ XMF WOQH SRWQFND@H Z\ QINL ILLP\ P RJA GISIHM
JWRIXPIHE WRMFH SUHG QPL WJ\NR L RSWDFRZD4 VWMDWAJIH SURDNWZ QHIR
WG HAD VREIH ] QP 5\]\ND (6* FJ6WR Z\PDJDM ZVSP@ FK G IDD L
ZVSDSWDR ZIHX LOMUHVDUXV]\ 6SPN. PRJA DQIDORZD& M6 Z SDURHUAZD L
ZVSD SWDFS | 1QQ\ P LRWDQ] DFWP L WWRZ DJ \ V] HQIDP LEWDQCRZ\ P L RU DQY DFNDP L
SRIDJAGRZ\PL L JaGDPL Z FHX SUHFIZGIDDQD ZVSP@ P ] DJURCHARP

. VSB@H Z\VLNL PRJA SWRZDG 14 GR RSWFRZDQD WBQGDGDZ EWQORZ\ FK

QDMBISV]\ FK SIDNWN L IQORZDR\MDFK WRJZIA]D NBWH SU\QRVA NRJ\1FL
ZV]\VWP ]DIQMHVRZDQ P VWRQRP 3UHM\WM XNZQDQH UW]\N (6* PD
] DVDGQF] H ] QDF] HQH GO VNXWF] QHIR ]DJAG DQAD W]\NHP  6SPNL SRZIQQ

GRWDLF] D& MVQ FK L Z\ F] HBXMIF\ FK IQIRWP DFNM QD WP DW] LGHQWILNRZ DQ\ FK
WJ\N VADWILL IFK RJWQEF] DQD RW] SRWYSBZ Z ]DJaG DQAX WP L U]\NDPL
3UHM\WM XNZQDQH IQRWPDFM SRPDID EXGRZD4 ]DXIDQH Z1WG
IOMUHVDUXV] \  XP ROIZ D SRGHW RZ DQIH EDUE] IHM1Z IDGRP \ FK GHF\ ] M L SRND] XA
] DDQIDCRZDQH WP\ Z RGSRZIHG IDOQH [DJAG DQAH W]\NHP =Dy ag DQH
WJ\NHP (6* MMMLFLIGI SRZI1A] DOH] SUHWI HIDQHP SUHSMVDZ ) WP\ P XV] &
F\4 QD EIHOAFR ] RGSRZ IHGQP L HIXO@FNDP L ( 6* LXSHZQA VI5 OH LEK VADWA LH
]DYaG DAD W]\NHP Va JJRGQH ] Z\PRIDPLSWZQPL ' ] 5N SURDNVZ QHP X
SRGHMIFIX GR U]\ND WHIXDR MHIR WP\ PRJA XQINQA& NDU XWDW UHSXVBFMI L
SRWMQFNQ@\ FK ] DNBFH  Z VZ RWIME] LD D@R1FL




=DJaGDAH U]\NHP (6* SRZIQR E\a ]JIQMIIRZDQH | RIP@a VWDWIIA
EJ QHVRZA WP\ : AF]DMF NZHWH (6* GR SOQRZDQD VADWILE] QHIR P\

PRJA GRWRVRZDA VZRW Z\VLNL Z ]DNHVIH ]|DQAG DQAD W]\NHP GR VZRIFK
GXIRWLP IQRZ\ FK FHB®Z 7DND LOMIWDFND ] DSHZQD CH W]\ND LV| DQWH ( 6* VA
UR| SDWI Z DQH KROMF] QH D ] WZ QRZDORQ. WR| ZEMWEMI V6 LOMIWD@A F] 61FIA
SRGWIZ RZ\ FK RSHIDFMEL QHVRZ\ FK WP\ . IHG P\1@P\ R]DJAaQ DQAX W]\ NHP

(6* SRZIQQIP\ P\1G&H R WP NN G QDP L] QD MWW G IHG QD LCH Z\ P DID
FIAJ HIR XF] HQD V16 LGRVNRQDGIQD ) WP\ SRZIQQ. E\ & QD EIHAFR IQRWP RZDQH R
SRNIZ IDMIF\ FK V6 ] DIURCHQDFK ( 6*  WHQGDFK EWQORZ\FK L QDWBISV]\ FK
SIDNWNDFK Z ]DJAa@ DX U]\NHP 5HIXOWH RFHQUDMF VZRW \ADWIIH
]DJAG DQD W]\NHP L V] XNDMF P ROIZ RIFL SRSWDZ\ 1P\ P RJA GRWRVRZ\ Z DA
V5 GR | P IHQDMPF FK V6 RNRTF] QRIFL L ] Z16NV] D4 VZRM RGSRUR1A Z REQH X
WJ\ND ( 6* 6NXWF QH]DJaG DQH W]\NHP ( 6* Z\P DIDV@HIR]DJag DQD L
QDG RX ] DJaGX =DJAaG SRZIQQ DNWZQH DQIDORZ DA VIS Z G VNXVMI QD \MP DW
WJ\N(6* PRQWRZDA GIDDQAD]ZI1A]DQH] ]DYJAG DQHP W]\NHP LR @F] D4
NHURZ QFER | IEK Z\ QNDZ =DDQIDORZ DQH ] DY AGX JZ DIDQMM CH W]\ NX ( 6*

SR1Z 16FD VI§ RGSRZIHGQA XZDJ6 D Z\MLNL] Z1a] DQH] ]DJAG DQHP W]\NHP VA

]JRGQH] RIB@ P LWP DP L] DY 4G DQD VSO N

3RGVXP RZXMF ]DJaGDQH U]\NHP ( 6* REHW XM RFHQ DMRERIFL DQDA 6
VFHQDUXV]\  ZVSPSWDFS  SUHW\WM  XMZQDQH IQRWPDFM  ]JRGQRIE ]
SU HSIVDP L LOWAJWDFN ] H VADWAJ A ElJ QHVRZ & FIAJ H XF] HQH V6 LQDG BU] DJ 4GX
30\ M XMF NRP SBINVRZH L SURDNWZ QH SRGHMIFIH GR ] DJ 4G DQD W]\NHP ( 6*
IWP\ PRJA SRXV|D4 V6 Z ] RORQP NDWEW]IH ]DIRCH 1WRGRZ MNRZ\ FK
VSRHF] Q FK L] Z1A] DQ FK ] DGHP NRUSRWDF M) P RW] SRSWDZ D& VZ RWI Z\ QINLZ
] DNUMMH ] WbZ QRZ DCRQHIR R Z RM
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3UHSWRZDG DQH RFHQ DMRWRLFL MVWMRWH Z ]DYaG DQAX W]\NHP (6%
6 NRQFHQWXMP \ M6 QD MRV FK U]\ NDFK L RFHQDFK DMRVERIFL 3RP DID R ILWP RP
] IGHQMINRZ DA L XWE@H SURY WA QDMEDUG HV MR FK W]\N (6* 2 FHQDMIF
QDA HQH NDOGHIR UW]\ND WP\ PRJA RNMHI@GI NBWH | QFK PRJA PlHa
QDM I6NV]\ ZS\Z QD IFK G IDD@R14 WHSXWFM L RF] HNZDQD LQMUHVDUXV] \
3R ZDD P VR QD HIHWWZ Qd DENDFM ] DVREDZ L VNRQFHQARZ DQH Z\VLNBZ Z
] DNUHVIH ] DY 4G DQD W] \NHP QD W]\ NX NBUWH P D QDM I6NV] H ] QDF] HQIH 2 FHQD
MRVRLFL REHW XM Z VSD SUDFS | LQMUHVDUXV] DP LZ FHOXX ] UR] XP IHQID IEK REDZ L
RFIHNZD GRWF] AR FK W]\N( 6* $NWZQH DQIDOXMF LQMUHVDUXV]\  VBNIFK NDN
7 HAWR]\  NTHQFL SWDFRZ QIR\ VSR HF] QRIFL ®ND@H L RUDQY] DFMi SR] DY AGRZ H
IWP\ PRI X]\VND4 FHQQ ZJ@AGZ W]\ND NBUH Va QDM DOQHNM] H GD WFK JIXS
7DNH ] DDQIDCRZDQH VSU\ N ] DXIDQX SUHWM\WRIFL L ZVSDSWDR  SRQHZ DO
LOMUHVDUXV] H F] XM V16 Z\VXFKDQL L Z aF] HQL Z SURFHV ] DJ 4G DQD W]\ NHP
2FHQ  DMRWRIFL GRWDUFIDM WZQHO FHQQ FK GDQFK  ZHMFIRZ\FK GR
SRGHW RZDQD VWADWAIIF] Q FK GHR\ ] M ,GHQMINXMF MRWH W]\ND (6* [P\
PRJA | IQMIURZ D4 M| RID@A VADWI A El] HVRZ 4

7DND LOMIUDFND ] DSHZQD CHUW]\ND LV]DQWH ] ZI1a] DQH] ( 6* VA XZ] JOGQDH Z
SOQRZ DQAX VADWMILE] Q P XP ROIZ IDMIF [P RP GRWRVRZ DQH Z\ VLNDZ Z ] DNUHVIH
]DJAGDAD W]\NHP GR IFK GXJRMWPIQRZ\FK FH®Z 3RPDID R IWPRP
SRGHRM RZD4 1ZIDGRPH GHA|M NBWH XZ]JOGIUDM SRMOFM@ ZS\Z L
NRQVHNZ HQFMI W]\ N ( 6* RW] LQRWP XM R WDSRWRZ DQX L XNbZ QIDQX W]\ N ( 6*

&RW]| F] 61FHVRF] HNXMI VI6 CH VSD NLEGGA XNDZ QD4 VZRMI ]\ ND ( 6* L\VDWMI IH
IFK RJWQEF] DQAD IQMHDUXV|RP Z WP IQZHWRIRP RUDQRP WHIXOR M P L
RSIQIL SXEQF] QHM




3JHSWRZDG DMF RFHQ® DARWRIFL VSDNL PRJA ]IGHOMINRZDE QDMEDWS IHM
]QDF]aFH W]\ND (6* R NBUFK QDBIO. IQRWPRZD4 L]DSHZQA CH XNDZ QIDQH
SUH QH LQRW DFM Va GRNDGQH MRVWH L] QDF] &FH 7 DNIH SU HV \ VWM XNDZ QDQH
IQRWP DFM EXGXM ] DXIDQH L Z DU JRGQR1E Z1WG IQMUHVDUXV]\ RWD] SRSWZID
UHSXWBIFN VSD NL

=JRGR14 ] SYHSMDPL NINR F] 614 RFHQ DMRWRLFL SRPDID IWRP Z
SUHWY HIDQX SUHSIVBZ (6* LZ\PRIBZ VSWZR GDZF\FK : IHGI MU VG NFM
ZSWRZDG LR SUHSM NEUH Z\PDIDM RG IWP XWZQDQD MRW FK W]\N L
Z\QNDZ (6* 3UHSWRZDG DMF RFHQ IMMRWERIFL ILP\ PRJA ]IGHQMINRZ D4
W]\ND NBUH VA QDNEDUG IHVIMRVEH GD ] JRGQRIFL] SUHSIVDP LL] DSHZ Q& CH IFK
Z\MLNL Z ]DNIHVIH ]DJaG@ DQD W]\NHP VSHQDM W Z\PDJDQD 3RPDID R
IWPRP XQINQAA NDU XV] F] HEENX QD UHSXVDFNI L SRWMQFND@ FK NZ HWL SWDZ Q FK
]Z18)DQFK ] QHSUHWI HIDQHP SYHSMVDZ $@NDFND |DVREDZ Z HIHNWZ QP
SU\ G HDQX ]DVREDZ GR |DJAG DQAD W]\NHP . ROFHQAKMF V6 QD MR FK
WJ\NDFK ( 6* IWWP\ PRJA SU\G IHG: VZDVF] DV EXGCHWL SHWRQHO DE\ | D& VIS
WJ\NDPL NBH PDM CQDMISNV\ SRMOFM@ ZS\Z 3RPDID R ] DSREIHIDA
QHHIHNWZ QHP X Z\ NRU\ WWZ DQIX ] DVREDZ QD W]\ND NH VA P QHM] QDF] aFH L
SR ZDD IWPRP QD XWBGIQH SURYWWZ G IDD RIWQEF DMA FK W]\NR Z FHX
X]\ VADQD P DN\ P D@HM VNXWF] QRIFL 2 FHQ. DARVERIFL QH VA WBWF] QH DO
SRZI1QQ\ E\ & SY HSURZ DG DQH LHIXOWDH DE\ GRWRVRZ D4 VI GR | P IHQIDMIF\ FK W16
RNRQF] QRLFL L HZ ROXMF FK RFJHNZD  IOMUHVDUXV]\ 5 HIXOUWIH SU HI@GDMF L
DNXD@ XMF RFHQ. DARERIFL WP\ PRJA E\4 QD EIHOAFR | SRWZIDMRA P L M5
] DIURCHQIDP L ( 6* WHQGDP L EUDQCRZ\ P L L HZ ROXXMF\ P L QDMBISV] \ P L SUDNWNDP L
7DNH FIAJH GRWRQDBIQH |DSHZQD CH IILP\ SRIRWEM ZWDOWH QD QRZH
] DJURCHQID LP RJa SURDNWZ QH IHDIRZ D& QD QH Z VZ RIFK VWIDWAJ IDFK | DJ 4G DQID
W]\ NHP




2 FHQ DARERIFLVA DARVEH Z ]DUAG DAX W]\NHP ( 6* SRQHZ DO NRQFHOWKM
V6 QD DR@FK ]DIWRCHQDFK DQIDOXM  IQMUAVDUXV]\  IQRP XM R
VADWMILE] Q FK SWIRFHVDFK GHRJ\MD FK XDW®IDM WSRURZDQH L XNZ QDQH
IQRWP DFM SRP DIJDM ]DFKRZD4 ]JRGQR1A | SUHSIVDP L VNXWF] QH DEBNRZ D4
]DVRE\ L WP X®ZD4 FIAJ H GRINRQDBIQH 3 HSWRZ DG DMF RFHQ MRVERLFL
IWLP\ PRJA OSIHM JWRIXPlHZ CQDMDOQHM]H UW]\ND (6* L RSWFRZDA
XNHXQNRZDQH WADWIIH ]DUAG DQAD UW]\NHP DE\ [P VSIRWEE \MDWAH

1Dy ag DQAD W]\ NHP

' 8*27(50,12: ( 675%7(*,( 2*5%$1,&4=%1,%$5<=<. %
003> @

' XJRWIP IQRZH VWADWJIIH RIWQEF] DQD W]\ND G 003 PD\FK L 1UHGQFK
SU HGVISEIRUAZ  REHW® XN SURDNWZ QH 1URGNLP DMFH QD FHOXX IGHQWIINDFN  RFHQS
L SYHFIZG IDDQH ]DIJWRCHQRP NBWH PRJA PlHA ZS\Z QD G IDD@R1A Z
GXO/J\P RNHVIH 0\1@F R GXJRMWPIQRZ\P ]DJaG DQAX W]\NHP QD®IO
VNXSLE V15 QD

.52. 2FHQDL]DJAaG DQH U]\ NHP 3 HSWRZ DG HQH NRP SBINVRZ HVRFHQ
W]\ND Z FHOX ] LGHQWIINRZ DQD SRWQFM@)\ FK ] DJIRCH NWBWH PRJA P IHA ZS\ Z
QD G IDD@R14 0 03 WEEIQRIA IIODQVRZA WHSXWFNI L IQMUHVDUXV]\ 2 FHQD \B
SRZIQQD REHW RZD4 WOH REV|DU \ONH MN U]\NR UQNRZH  IIQDQVRZ H
RSHWDA MH UHIXOR NMH LUHSXWDR\ MH 3 R LEK ] LGHQWIINRZ DQX QD®IO. RSUDFRZ D4

SOQ]DYAG DAD W]\NHP NEBU QDNHIQVWADWIIH DIRG HQD S HQRV] HQD OE
XQINDQID WFK ] DJURCH

.52, 3MQRZDQH FlaJ RIFL G]IDDQD 2 SDFXM VRIGQA S@Q FlaJ RIFL
G IDDQD DE\ ]DSHZQA 003 P ROIZR14 NRQNWQXRZDQD G LD DQRIFL QDZ HWZ
REQF] X QHRF] HNZDQ FK |DNBFH  VENIEK NDN NOWNL O ZIRRZH R\ EHIDWNL OE
VSRZR@HQH JRVSRGDIFH 3MQ WQ SRZIQHQ REHWRZD4 1WRGNL RFKURQ
NY WF] Q FK DNWZDZ  XWBQRZ IHQIH A VWMP BZ NRSIL] DSDVRZ\ FK ] DEH] SIHF] HQH
GDQ FK LIQIRWP DFMRWD] SRVIDGDQH S@QBZ DZ DU M) FK GD NOXF] RZ\ FK SURFHVDZ
L D FXFKDZ GRWEZ
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.52. "\ ZHOA IINDFND SLRGXNWBZ LU QNDZ =P QHM] HQH U]\ ND SR®IDQD
Z GXOP WRSQX QD MIGQ P SWRGXNFIH O W QNX SRSUH] G ZHUA IINDFNI RIHUV
003 ORMH W REHWRzZD4A W VHJHQJH SRUAHD SURGXNEZ XV XJ
XNHXQNRZ DQH QD QRZ H VHIP HOW NIHQWZ OXE U QNL JHRJWILF] QH OE EDGDQH
SDU@HUAZ VADWILF] Q FK ' \ZHUA IINDFM SRPDJD ] DIRG 1A W]\NR ZDKD
UQNRZ\FK P LHQDMRA FK M5 SWHHHM NRQUXP HQEBZ OE ]DNBFH Z
RNUHLGRQHVELDQO

.52. =DJAG|DQH U]J\NIHP [LQDQVRZ\P : GURCHQH VNXWF] Q FK SUDNWN
]DYAG DQAD W]\NHP IIQDQVRZ\P Z FHX RFKWIRQ. WBEL@RIFL ILQDQVRZ HVIO 03
2EH® XM W XW\P\ZDQH ]GRZ\FK SUHS\ZBzZ SIHQHO0Q FK ]DJagG DQH
SRIIRPDPL ]DGXCHQD WRJHQH IXQGXV]\ DZDUMAFK RW| WHIXOUH
P RQMRWRZ DQH L SIRIQR] RZDQH Z\QNDZ IIQDQVRZ\FK 003 SRZIQQ WZQHO
UR] Z DO & V\AD\MJ IH ] DEH] SIHF] DMIFH Z FHOX ] DY 4G] DQID W]\ NHP ZDO\RZ\ P OE
W]\NHP WRS\ SURFHQWRZ HVIMIL@QP D \R ] DAWVRVRZ DQH

.52. =JRGOR14] SUHSLVDP L %AGMQD EIHOAFR] RGSRZ IHGQP LSU HSLVDP LL
]DSHZQM IFK SUHWM HIDQH DE\ XQINQAA NDU NZHWAL SWDZQ FK OE  XWDW
WHSXVBFM 8 WBIQRZ IHQIH Z HZ Q6W) Q FK NRQWRQ L SLIRFHVDZ Z FHX P RQURURZ DQID
L SQHW HIDQD Z\PRIDZ WHIXDA M) FK Z REV] DIDFK VBNIEK NDN SU Z DV@R14
GDQ FK SUHSM GRWF]4FH RFKWIRQ 1WRGRZIVMND SWZR SWDA L SYHSM

EUDQORZ H

.52. 2 FKWQD XEH] SIHF] HQIRZ D 2 FHQD SRW) HE XEH] SIHF] HQRZ\FK 0 03 L
] DSHZ QHQH RGSRZ IHGQHMRFKIRQ. Z FHX RJWAQF] HAD SRWQFM@HIR U]\ ND
ORCH VR REHWRZDa RID@H XEH| SIHFHQH RG RGSRZ IHG| IDOQRIFL F\ Z LQHM
XEH| SIHF]HQH P IHQD XEH SIHF] HQH RG RGSRZ IHG| IDOQRIFL ] DZ RGRZ HM
XEH] SIHF] HQH P\ EHWQHWF] QH OXE  XEH] SIHF] HQH RG SUHWZ Z @ LD D@RLFL
8EH SIHF|HQH ]DSHZQD IIQDQVRZa MVIDWH EH] SIHFJH WED QD Z\ SDGHN
QHSY HZIG) IDQ FK ] GDYH OE | RERZ14] D




.52. 5R]ZDMWDGIQWZ L XP LHMWRLFL ,QZHWRZDQH Z WR] ZBMVL\ URERF] HV
003 Z FHX EXGRZDQAD RGSRURIFL L ]GROQRIFL DGDSWA M) FK =DSHZ QM
SWDFRZ QNRP V] NRGIQID L P ROIZ RIFL SRGQRV] HQD NZ DOINDFM DE\ ] Z 15NV \ & [FK
PROIZRIFL L XPROIZ 14 [P DG HQH VREIH |H ] P IHQDMRA P L VI6 ] DIURCHQIDP L L
Z\]ZDQDP L : \ NZ DQINRZ DQD LNRP SHWMQWD VLD URERF] D P RCH SU\ F]\ Q& Vv GR
LGHQM INDFMU ]\ ND ] DSRELHI DQID P X LVNXWAF] QHJ R UHDJ RZ DQID

. 52. =DDQIDCRZDQIH  LQWHVDUXV]\  8W\P\ZDQH REDWFK @@L
NRP XQINDFN! | LOMUHVDUXV] DPL Z WP NIHQEP L GRWEZFDPL SWDFRZQNDPL L
VSRHF] QRIFIDPL GBND@\ P L : VSDSWDFD | QPL Z FHX ]WR XP IHQD IFK REDZ
R HNZD L IQRPDFM JZIRW FK ]ZIAJDQFK ] W]\NHP RW| RSWFRZ DQH
VADWILL IFK UR] Z14]\ ZDQD %XGRZ DQH VIO FK UHDFM | LOWIUHVDUXV] DP L P RCH
SRP BF Z | DY 4G DQX W]\ NHP LSRSWZ 4 IHSXVFM 0 03

.52. 30\ MFIH WFKQRARILL : \ NRJ\ WBQH SRWISX \MFKQR®ILF] QHIR Z FHX
SRSWDZ\ Z\ GDMPRIFL NRQNXUHQR\ MpRIFL L] GR@RIFL] DY 4G DQD W]\NHP : GUDCDM
AIRZH QDU6GID L WWMP\  NBWH [ZIW6NV DM@ EH SIHH WER GDQ FK
DXVRP DW] XM SURFHM  XP ROIZ DMl SUDFS | GD@a L Z VSIHIDN RSHUDFM El} QHVRZ H
7HFKQR®RIID PRCH WZQHO XDWla PRQWWRZDQAH W]\ND DQDM G L VA AMP\
Z F] HVQHIR RWY HI DQID

. 52. =lPZQRZDCARQ\ WR]ZBML |DJaG DQH U]\ NHP 1LRGRZ LVNRZ\ P

4F] HQH ] WZ QRZDORQ FK SIDNWN GR G IDD@RIFL 003 Z FHX ] DIRG HQD

W]\ ND 1URGRZ IMNRZ HIR L VSH QHQD ] P IHQDMF FK M6 RF] HNZD  [QWUHVDUXV] \
0 RCH \R REHW RZD4a ] P QHW] HQH I®RIFL RGSDGBZ L | XO FID HQHUIL SU\ MFIH

SIRFHVEZ SU\ M| Q FK GD 1URGRZ IMND L SUHWY HIDQH SUHSIVDZ GRWF] 4R\ FK
RFKWRQ. 1URGRZ IM\D =BZ QRZ DCRQH SIDNWNLP RJ& WZ QHO SRSWDZ 1 HIHNWZ QR14
NRV] VRZ & LSU \ FIAJ Qaa 1Z IDGRP \ FK HNR®J LE] QH NIHQEZ
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3RWISXMF ] JRGQH ] WP LNIRNDP L P ROQD ] SRZRG HQHP ] LOMIURZ D4 NU WIUD
(6* ]H VWDWJLA EJ QHVRZA L RSHIDFNDP L SU\ F]\ QDMF VI5 Z WQ VSRVDE GR
] BBZ QRZDCRQHIR WR] ZRM  SRSWZ\ HODFM ] IQMUHVDUXV] DP L L ] Z15NV] HQD
SU HZ DJ LNRQNXUHQR NHMILLP \

3 LRV VWD NRQWR@D QD SRF] AWIN SRGDO. ( 6*

/DD NRQAMR@D NBWD PD SRPHF PD\P L 1LHGQP SUHGVIGEIRWAZRP 003
WR] SRF] 44 SRGAPOZ NHXQNX SU\ MFID ] DVDG 1WRGRZ IMNRZ\ FK VSR HF] Q FK L DGX
NRUERWDA MHIR (6* 7D @A NRQAR@D P D QD FHX ] DSHZ QHQH SRGWEZ RZ\ FK
WP GD 003 DE\ UR] SRF 44 IQMIWDFM ] DVDG( 6* ] IFK G D DQRIFlA

=(R] XP LHQLH SRGWBZ ( 6*
. "RZIHG M6 | F\P ZIACH WIS ( 6* LNANH P D] QDF] HQH GD 7 Z RMMLLP \

. =DSRIQDQH VI6 ] WP FR REHW XM NJY\MUD ( 6* ]DJAaG DQH 1URGRZ IWNHP
RGSRZ IHG| ID@R14 VSR HF] QD LSWDNWNL] DJ 4G DQD

. =IGHQWMIINXMA \ QQINL( 6* QDNEDUE] IHVMRVZH GD 7 Z RMIVEWDQO,

2 FHQD ELHOAFHWZ \ GDNDRLFL ( 6*

. 3 HSURZ DGMZ W'SQa VDP RRFHQS ( 6* DE\ RNUHL@ QD F]\ P REHFQH WRLY]
. =IGHQMINXVP RFQH LZ\ P DIDMIFH SRSWZ\ REV] DU

' RA\RQDMRFHQ  EIHCAFHMIG LD D@QRIFL SROAMN L SIDMWN SRG NaWP N \WUDZ
(6* DE\ ] IGHQMINRZ D& ONLLP ROIZ RLFL

. VSDSWDFD ]  IQMUHVDUXV]DPL SWFRZQNDPL NIHQBPL  LQZ HWRWDP L
GRWIZ FDP L VSRHF] QRIFIA Z FHX ] HEWDQD LQRWP DFM QD WP DWRF] HNZD L

REDZ ]Z14] DQ FK] ( 6*




8 VWLBIQIH NDVQ\ FK FH®Z L] DGD ( 6*

. =GHIIQXMNRONIHEH P H)D@H FH®! ( 6* GRWRVRZDQH GR 7Z RMIMVADWMI L
El] QHVRZ HM
1 D SRGABZ [H S HSWRZ DG RQHVRFHQ XWBONRQNUIHVEH Z\ P LHUOH
RVIAJD@H MRVH LRNIHLBQH Z F]DVIH 60 $57 FH®I ( 6*
. 8SHZQMIS CHFHGI( 6* VA ]JRGOH] RID@A VADWIIA El] QHVRZ & LFHDP L
. 3URY WW] XMFHG! NBUH P RJA P IHa QDM IBNV]\ ZS\ Z LVA RVIAJ DQH

2 SUDFRZ DQIH VWDWAI LL( 6*

. 6\ERJ HQH VWDWMJIILXZ ] J@ GQDMFHWNZ HWH ( 6* Z G LD D@RLFLEL QHVRZ HV

. 3\ SIVDQH RGSRZ IHG IDQRIFLL] DVREDZ GR Z GURCHQD ( 6*
1 DNUHLGIQH SUDNWF] Q FK NIRNBZ GR RVIAJQSFID FH®Z (6* Z WP DENDFM
] DVREDZ KDWP RQRIWDP BZ LRGSRZ IHG D@ FK VWRQ

. =DNWDQ XMOXE RSWDFXMSRONMNL L SIDNWNL Z VSIHIDMFH LOMIWDFN ( 6*  VDNIH
NN SROMND ]WZQRZDCRQ FK ]DPBZIH OE SWRIWP WOQRIRGORIFL L
LW DFM

=DDQJ DORZ DQLH LOWALHVDUXV] \

,GHOMINDFND NOXF] RZ\ FK IOMUAVDUXV]\  SWDFRZQNDZ NIHQWZ GRWEZ FBZ
VSR HF] QRIFLLS

. 3RIQRWP XMQMUHVDUXV]\ R VZ RIFK | RERZ 1] DQDFK LFHDFK ( 6 *

. =EIHDMQRWP DFMI ] Z RH DE\ ] UR] XP LHa LIFK RF] HNZ DQID LREDZ\

© GLRCHQIH LOLFNDWZ ( 6*

. =DF] QMRG V] \ ENFK ] Z\ FI6\\E DE\ QDEWDA UR] S6GX
. 2 SUDFRZ DQH KDWP RQRIWDP X Z GLDADQID G XJRMWP IQRZ\ FK IQFNIWZ ( 6*
aF] HQH NZ HW.( 6* GRFRG IHQQ FK G IDD  SURFHVDZ GHR\ ]\ M FK LNXEMU
ILLP \
. 6] NROIQD L NRP XQNDFW  IQRWP RZDQH SWDFRZQNDZ R ] QDF] HQIX ( 6* L IFK
IRQ Z RVAJDQX FHB®Z (6* .RPXQNRZDQH LQFNMWZ (6* L SRWSBZ
ZV]\ VWP [QMUHVDUXV] RP




0 ROMRWRZ DQIH LP IHY HQIH SRWESDZ

. 8 WDQRZ lHQH Z VNDMINEZ L. 3, Z FHOX 1GIG HQD Z\ QNDZ ( 6*

. SHIXOUWH P RQWURZDQH RFHQD L WDSRURZDQH Z\QNDZ ( 6* ZHZ Q5WIQH L
JHZQ®W QH QS SRSUH WSRW ] WZQRZDORQHIR WR|ZRM OE XMZ QHQD
(6%

5 DSRURZ DQLH LNRP XQINRZ DQIH Z\ QINDZ ( 6*

. 30\ JRRZDQH WSRUX ( 6* OE Z 4F] HQH LQIRWP DFM( 6* GR UDSRUX WRF] QHIR

. 1 \NRJ\ WBIWZ R VARQS IQMUDHRZ & P HAID VSR HF] QRIFIRZ H LIQQOH NDQD\ GR
IQRWP RZ DQD R Z\ VLNDFK LVXNFHVDFK Z ] DNUHVIH ( 6 *

=DSHZ QIHQIH ] JRGQR1FL

. %GV QD EIHCGAFR | RGSRZIHGQP L SYHSIVDP L L WBQGDWEDP L ( 6* Z VZRWM
MU VG NEM
. 8SHZQMMS CH 7ZRW SWDNWNL EJ QHVRZH VA ]JRGQH ] RERZIa] XMRAPL

SU HSIVDP LLMWBQGDUEDP L] ZIA] DQ P L] ( 6*
: VSLHWDQIH NXAOXU ] LBZ QRZ DORQHIR WR] Z RM LRGSRZ LHG] LDAR1FL

. =DFKOFDVBWDFRZQNDZ GR]1J DV DQD SRP\VBZ LXE IDX Z IQFNDWZ DFK ( 6*
. =DSHZQMV]NRGIQD L]DVRE\ DE\ XPROIZIA VZRWP X |HVSRRZL G IDDQH Z

VSRVEE ] WbZ QRZ DCRQ.

' ACHQWH GR FLaJ HJ R GRVNRQDMIQID

. S5HIXOUH SRV] XNZDQH P ROIZ R1IFL SRSWDZ\ Z\QNDZ Z ]DNHVIH ( 6* &laJ H

GRMNRQDBIQH ~ Z\NRJ\ VW¥M VSRWY HCHQD X]\WNDQH | PRQWRIRZDQD L
UDSRWRZ DQID GR FIAJ HIR XGRVNRQDDAQID VMDMI LLL SUDNWN ( 6 *

. %GV QD EIHOAFR ] QRZ\P L WHQGDP L WWFKQR®JIDP L L QDBISV] \ P L SUDNWNDP L

(6*

. ,QRIPPDFM J]ZWRWH RG J1QMUHVDUXV] \ DNWZ(H SRV] XNZDQH L1QRUP DFM

]ZRRQ FK RG IQMUHVDUXV]\ Z FHX SRSWZ\ Z\QNBZ Z ]DNUHWVIH (6* L
UHDJ RZ DQID QD IFK RF] HN.Z DQID




: VSD SWDFD | HZ VSDUWFLIHP | HZ Q6W] Q\ P

. 5R] ZDOGR&F] HQH GR JXS EWDQCRZ\ FK OE SDU@HUAR NRQFHQAKMF\ FK VI QD
(6* : HUINDFND SUH WARQ WIHFIA W ZDO X]\VNDQH ZHUY IINDFM OE

FHUMINDFNM SU H WARQS W HFLA GD VZRIFK IQFNDWZ ( 6* Z FHX ] Z1HNV] HQD
Z 1DV JRGQRIFL
W] IH SRW HE\ VNRJ\ WBM] ] HZ QW) QHIR GRWDG \ED OE NRQUXAWFM DE\
Z] P RFQA VZ RV SRGHMIFIH ( 6*
. 3UHVY\WD VSUDZR] GDZF] Rla SXEQF] QH WSRURZDQH Z\QNDZ IQFNDWZ L
ZS\ZX (6* SU\ XOFIX X] QDQ FK IDP \BNEK MN * QREDO5 HSRUMY , QUWDWH
* 5, OE 6 XWBIQDE®! $ FFRXQWY) 6 WWQGDUBY %RDUG 6$6 %
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: \] QDF] DQH WHDOMWF] Q FK FH®Z 1URGRZ IMNRZ\ FK VSR HF] Q FK L]Z14] DQ\ FK ]
]DJagDAHP  (6* RWD] PIHJHQH SRWISDBZ R NXFJRZH NRRNL GD [P
] DDQIDORZDQ FK Z ] WZ QRZDORQ K] ZBM 3 RQCHV] QDVEXNM VI5 ZVND] BZNL DN
VINX\WMF] QH GR WAJ R SRGHMIA

-\ ] QDF] DQLH LHDOVWF] Q\ FK FH®Z ( 6*

. 3UHSWRZDGM RFHQS MRWGRIFL RNUHIO NMBUH NZHWWH ( 6* Va QDMEDUS IHM

MREGH GD 7ZRMMILLP\ L IQMUHVDUXV]\ 3 RP RCH VR VNRQFHQARZ D4 Z\ VLNL QD
REV] DUDFK R QDM 16NV] \ P Z S\ Z [H L] QDF] HQIX

. $QDTY D SRWZ QDZF] D ] H WBQGDWEDP L EWDQCRZ\P L S\ M\ MVIS FHBRP ( 6*
Z\]QDF|RQ P SUH SDU@HBZ L @HPHZ EWQO DE\ JWRIXPIHA FR MW
RVIAJD@H LRF] HNZDQH Z 7ZRIP VHNRU H

. 2FH REHFQH PROIZRIFL RFH VZRW REHFQH Z\QINL ] DVRE\ LP ROIZRIFLZ
]DNUMMH ( 6* DE\ ] UR] XP LHa VZ BVBXQNAZ \ NIFLD

. =DDQIDOXM IQMUHVDUXV]\  VNRQUX@MWS | ZHZQSWIQPL L JHZQSW QP L
IOMUHVDUXV|DPL  Z WP SWFRZQNDPL NHQEPL IQZHWRDPL L
SU HOWEZ IFIHDP L VSRHF] QRIFL DE\ X]\WND& ZJ@G Z LFK RF HNZDQD L
SURY \MW




- \]QDF| DMFH®! 60$57 XSHZQMMS CH 7ZRW FHB!I ( 6* VA NRQONUHWH

PHYJD@QH RVAJDOQH MREH L RNHI®QH Z FDMH 1D SU\NDG ]DPIDWV/
QHOVQHIR FHX [PQHMHQD HPIWW QB0 GI0& GR RVAJQHFID
NRQNUHVZHI R FHOX VBNIHIR N ] P QHM] HQH HP WMJ D] BZ FIHSOUWIDAQ FK R

R U

' RWRVRZ DQH GR JBED@ FK WBQGEDWEEZ LWP  R] Z DO GRWRVRZ DQIH VZ RIFK
FHBZ GR PLG\QWRGRZ\FK WEQEDWEDZ L WP WUNFK MN  &H®!
=WZ QRZDORQHIR5R] ZRM 21= 6' *V DE\ |DSHZQa CH VA RQHDP EMgH DO
P ROIZ H GR RVIAJ QB FID
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2 SIDFXMNOXXF] RZH ZVA\DMIINL Z\ GDMRIFL . 3, GD NDOGHJR FHOX ( 6*
RNLH10O MVQH NOXF] RZH Z VNDMQINL Z\ GDMDRIFL NVBLH SR]ZR@ FL P IHJ\ &
SRWHS\ 3RZIQQ\ RQHE\& Z\ P IHUH LEH] SRIIHGQIR ] Z14] DQH] FH®P

: GIRHQH WWMPDBZ JWRPDGHQD GDQFK  XWDQRZIHQH A WWMP BZ
JURP DG HQD L] DY 4G DQD GDQ P L]ZIA]DQPL]H ZVADMINDP L. 3, O ROH
W REHWRZD4 WR]Z14]DQD SWRIWPRZH GR 1GIG HQD ]XO FID HQHUILL
Z\ \Z DY DQID RGSDGPZ  Z VNDMIINDZ POQRURGQRLFL VB

S HIXODUH WSRURZDQH  XWWWO KDWP RQRIWDP  IHI XOUWHIR WSRURZ DQD
SRWWSPZ Z ]DNIHVIH ( 6* ORJa WR E\4 WRF] QH WDSRW | WBbZ QRZ DCROQHIR
WR] ZRM WDSRWV | LOMI UIRZ DQH XXE DNWYDA DFMI G LOWIUHVDUXV] \

. HUIINDFM SUH WWRQ W HFLH ZDUR W]ZDO & ] DDQIDORZ DQH
JHZQW Q FK DXGWRWZ Z FHX ZHUIINDFM SRWISBZ =ZI5NV|D R
Z IDUY JRGQR14 WDSRURZ DQD L] DSHZ QD RGSRZ IHG] ID@R14

. 3UHI@QG LCRWRVRZDQH WHIXOWIH VSWZ G DMVZ RMl SRWIS\ Z WHDQ DFM
FH®Z -H1Q QH MWM1L QD GREWKHMGIRG H ] EDGDMGDF] HIR L RGSRZ IHGQIR
GRWRVXWZ RM VADWJ IH XE G| LD DQID




. 0ZWWMVXNFHM  GRWA HIDML NRP XQINXMVZ RMl RVMIAJ QBFID ZHZ Q5W QH L
JHZQSW QH 0 RCH WR ]PRWZRZD4 GR GD®]\FK Z\VLNBZ L ] DGHP RQMWWRZ D4

] DDQIDCRZ DQH Z ] WZ QRZ DARQ. K] Z BMQMUHVDUXV] RP

'2'$7.2: (:6.%$=: .,

© \NRU\ WBQH WFKQR®RILL  Z\ NRJ\ WBQH WFKQR®JLL L RSURJ DP RZ DQID GR
DXVRP DW] DFM JWRP DG| HQD GDQ FK L WSRURZDQD Z FHX ]Zl5NV] HQD

Z\ GDNPRLFL L GRN DGQRLFL

. =DFKSFDMGR ZVSD SR P 16G\ G IDDPL FH®I ( 6* F] 6\WR REHW XM WO
F] 61FL RUDQ] DFM =DFKGFDMGR ZVSD SIDR\ L NRP XQINDFM P 16G]\ G| IDDP L
DE\ ] DSHZ Qi VSPN\IH G LD DQID

. %AGMQD EIHCABFR NJWUD ( 6* LRF] HNZ DQID LQMUHVDUXV] \ HZ ROXXNM %AGM
QD EHCAFR | WHQGDPL SUHSIVDPL L QDMBISV]\PL SIDMWNDPL DE\ P IHi
SHZ QR14 CH 7Z RWi FH®! SR] RWIN DND@H LDP ELVgH

: \] QDF] DQIH LHD@WF] Q\ FK FH®Z ( 6* LGRNDGQH P IHJ HQH SRWISDZ \R FIaJ \
SWIRFHV NWBU Z\ P DID ] DDQIDCRZDQD S HV \ WRLFL L FKGFL GRWRVRZ DQID M5
3RWISXMF ] JRGQH] WP LNRNDP L [ILP\ P RJ4 QH WOR ] DGHP RQVWARZ D4 VZ RV
]DDQIDORZDQH Z ]WZOQRZDORQ. WR]ZBPM DB BNCH ZSWRZDGl L ] QDF] aFH
] P IDQ
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SWEGIQH FH®Z 1WRGRZIMNRZ\FK VSRHF]QFK L ]DJaGF]\FK PD NOXF] RZH
] ODF] HQH GO WP NDOGHM ZIHORLFL DE\ Z\ND] D& VZRW ] DDQIDORZDQH Z
] WBbZ QRZ DCRQ\ R} Z DML RGSRZ IHG] LD@H SIDNWNLEL QHVRZH 3 RQLCHM] QDIBXM M5
SU\NDG FH®Z (6* GCRWRVRZDQFK GR PINR PD\FK L 1WHGQFK
SU HGISEIRUAZ 0 03




' @ P INLRSU HGVISELIRUNE SWDFRZ QINDZ

0WRGRZ LVNR =P QHM] HQH ] XO FID SDSIHX EIXURZ HIR R SRSUH GLJMIQ DFM
GRNXP HQBZ LGXNRZ DQIH GZ X\MARQCH

6SRHF QH : GRCHQH SROM\L SWDA ]GD@HMZ FHX ]DSHZQHQD ZV]\\WMP
SWDFRZ QNRP WBZ QRZDILP 186G\ O FIHP |DZRGRZ\P DSUZDW@ P

=DUJ 4G] DQIH 8 WBIQRZ IHQIH NRGHNVX HWNL L SU HSURZ DG DQH FRURF] Q FK V] NR®!
GD ZV]\WMFK SWFRZQNBZ Z FHX |DSHZQHQD MUR JWIXPLHAD L

SU HWJ HIDQD

OWRGRZIVNRZH 3 HMFIH QD RGQDZ ID@QH MPGD HQHULL GD RSHWDFM
EIXURZ\ FK SRSUH VXEVNYSFM GRWIZPF | IHRQHVHQHUIL OE IOABODFNM SDQHQ
V RQHF] Q FK

6SRHF QH ' ZD W]\ Z WRNX DQIDOXMMIS MINR Z RBQIUXY] Z SURMINW VSU 4\BQID
1URGRZ IMN\D Z GND@HMWSR HF] QRIFL

=DJ 4G DQIH 5HIXOWD SYHIAG L DNXYDQ DFW GRWEZ FBZ Z FHX ] DSHZ QHQD
S HVW HIDQID SU H QEK HWF] Q. FK SUDNWN SUDR\

" @PD\FKIWP SWFRZ QINDZ

OWRGRZ LVNR 2 VIAJ QBFIH LHGXNEM HP VWM GZ XVBIQNX Z6J@® SRSU H]
P RGHUQ] DFN RIZIHWHIQID L VSY6W QD HQHURRV F]6GQH Z FlAJX  OW
6SRHF QH =ZI16NV] HQH UWOQRWIRGORLIFL Z ] DWKGQDQX SRSUH Z GIRCHQH
SROVNL IHNUX\DF\ NpHMP DNLFHMQD FHOX RVIAJ QIO FIH EDUG] LHM] UWDOQLERZ DOQHMVL
URERF] HM

=DY 4G] DQIH 3 HSWRZ DG DQAH FRWRF] Q FK DXG\ \WBZ IL.QDQVRZ\ FK L SWDNWN
]WZQRZDORQHIR  WRJZRM Z  FHX ]DSHZQHQD SUHM\WRLIFL L
RGSRZ IHG] LD@R1FL

OWRGRZ IVNRZH : GURCHQH NRP SGINVRZ HIR SURIWDP X WHFR NIQJ X LGACHQH GR
] HIRZ HM LRR1FL RGSDGBDZ VNDGRZDQ FK QD Z\ W SIVNDFK SRSU H] WHGXNFM
SROQRZ QH Z\ NRU \ WQIH L UHR\ N@QJ P DWUD BZ RGSDGRZ\ FK

6SRHF]QH =DSHZQHQH FIAJ\FK VINR®! L PROWRIFL WRJZRX GD
SWFRZ QINDZ NRQFHQWXMIF V16 QD SRGQRV] HQLX XP IHMVQRLFLLUR] Z R NDUHU

=DJ aG| DQIH 6\ED] SROMN LQRWP RZDAQD R QHSWZ IGRZ RIFIDFK DE\ ] DSHZ Q4
FK]DFKRZD EH] REDZ\ R UHSUHVM




' @ 1WHGQIFK ILP SWDFRZ QINDZ

2 FKLIRQD 1WRGRZ LVND =P QHW] HQH RIP@HIR | XO FID ZRG R Z FlAaJX oW
SRSUH IOAMDDFM ZRGRRV]Fl6GAFK XQaGH L WWMPHZ ]EHDQD ZRG
GHV] F] RZ HM

6SRHF]QH S8WBQRZIHQH SWRIWP X RGQRZ\ EIR®IIF] QHV GO SWDFRZ QNDZ
REHW® XMFHIR Z VSDUFIH GD | GURZ ID SW FKIE] QHIR LIQIFNWZ\ 1M@HW

=DJaG|DQH 2SWFRZDQAH L ZGRHJIH NRPSGNRZHVM VWDWILL (6%
QDG RURZ DQHVBY H Z\ ] QDF] RQ& RVRES OE NRP [V GV ] WbZ QRZ DCRQHIR WR] Z RM

OWRGRZIVNR =RERZIA]DQH W6 GR SR|\VNZDQD VXWRZFBZ |H MBCH
] UbZ QRZ DCRQ\ FK OE SRFKRG aF\ FK ] WHA NOQI X GR U

6 SR HF] QH 8 XFKRP IHQH  SWRIWDPX  ]DDQIDCRZDQAD  VSRHFA QHIR
VNRQFHQARZ DQHIR QD HGXNDFMI L Z] P RFQHQIX SR]\ FMZ REV] DUDFK ] Z14] DQ FK ]
EWDQCH: ILLP \

=DJ aG] DQIH =DSHZ QHQH WORWRGQRIFLZ DY &g IH SRSUH Z\ ] QDF] HQH FHX
DE\ Z FAJX SWFIX OWFR QDV QHM F] RONDZ ]DYaGX SRFKRG LR ]

QHGRWIMWF] QH UHSUH] HORZ DQ FK J XS

&H®! W P DM FKDUIDNMU SU\NDGRZ\ L SRZIQQ E\4 GRWRVRZ DQH GR NRQNUHVHIR
NRQMNWY P ROIZ R1FL L SRIMQFND X Z S\ Z X NDOGHWSDNL : \ ] QDF] DQH L UHDQ} DFND
FH®Z (6* SRPDID IWPRP SU\F\QDd V6 GR ]WZQRZDARQHIR WR] ZRM
MGQRF] HLQIH SRIMQFND@IH | Z LNV] DMIF LEK NRQNXUHQR\ MPR14 LUHSX\VIFM
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RUDQ] DFM NUH P RJa | DSHZ Qia Z VND] BZ NL GDQH LZ VSDUFIH GD [IP GAGAR FK GR
Z GURCHQD LX®ISV] HQAD VZ RIFK SUDNWN ( 6 *
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. BWDQEDB. 6$6% QDUOGIH GR IGHQMINDFM L ]DJaG DQAD MR PL

IIQDQVRZR LQRWP DFNDP L GRWF] 4R PL | WZQRZDCRQHIR WRIZRM 6 WRQD
IOMOQHWZD KW8V ZZZ VDVE RU

. 6WQEDWB  * 5, * GEDO 5HSRUMY ,QMDWH ]DSHZQDM WP\ GD

WSRURZDQAD  |WZQRZDARHIR R ZRW 6WRQD  LOMOQHWRZD
KWBV ZZZ JGEDODHSRUAMY RU

. & 3 CGCDZQHV&DUERQ' MFRVXWH 3WIRMFW  SOWRWP D CR XNdZQDAQD ZS\ZX

QD 1URGRZ IMN\R 6 WRQD IQMUHRZD KWBY ZZZ FGS QHW

. =DOFHQD 7&)"' 7DW ) RUFH RQ &@P DWW ULHOWG ) .QDQFIDO' IWVFRVXUHV

WP\ XNdZQDQD W]\N L P RO RIFL IIQDQVRZ\ FK ] ZI1a] DQ FK | NIP DWP
6 WRQD IQMQHRZ D KWBY ZZZ IVE WIGRU

. (FRODAY ]DSHZQD RFHQ ]WZQRZDORQHIR WR|ZRM GD ILP 6WRQD

LOMOHWRZ D KWBV ZZZ HFRYDGEY FRP

. 6XWBIQDOWY RIHXM EDGDQD WDWQIL LDQDA\ ( 6* 6WRQD LQMUDHRZ D

KWBV ZZZ VXNRIQDOWFV FRP

. 06&, (6* S5HVHDUFK ]DSHZQD GDQH ( 6* WDWILLQDY 6 ID SYHIHZ RZH

QD L ZHWRWDZ L VSDHN 6WRQD IOMWHWRZD KWV ZZZ P VFLFRP HVJ
LQYHVWY

. (QDE®RQ RHXM WR]Z14]DQD SWRIWDPRZH GR ]DYaG DAD Z\QNDPL Z

] DNUHVIH | WbZ QRZ DORQHIR UR] ZRM W]\ NHP ( 6* L] JRGQRLFIA ] SUY HSIVDP L
6 WRQD IQMQHRZ D KWBV ZZZ HQDE®Q FRP

. 9%, * IRXS ]DSHZQD WBQGDWE L QDY 6G ID Z ] DNUHVIH | WbZ QRZ DCRQHIR

WR ZRAL( 6* 6WRQD IOMUHRZD KWBV ZZZ EVLJWRXS FRP
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. &HHV RUDQ] DFND QRQ SWRIWG IDDMFD QD Y HF] ] WZ QRZ DARQHIR WR] Z R

Z1PG LZHWRWBZ [P L JIXS IOMUHVX SXETH] QHJIR 6WRQD LOMUDHWRZ D
KWBV ZZZ FHHV RU

7KH 6 XWWRLCQDEIDN & RQVRMKP  76&  RSWFRZ XM QDY 6G 1D LVWDWAI LIH P DNMIFH

QD FHX SWRPRZDQH ]WZQRZDRQ FK SWRGXNEZ NRQUXP HQFNEK 6 WRQD
IQOMODHRZ D KWBY ZZZ VXBIQDELOVFRQURUXP RU

© RUG 5 HVRXUFHV , QMW @ 5, JEEDQD RWDAQ] DFNd EDGDZ F] D VNXSIDMFD
V6 QD NXF] RZ\ FK NZHWDFK ( 6*  VNEFK NAN NIP DW HQHUID L ZRGD 6 WRQD
LOMOHWZD KWBV ZZZ ZUWRU

81 * ®EDO&RP SDFW DSHOGR WP R GRWRVRZDQH WWDWILL L GIDD @R
XQZHYD@ FK ]DVDG CRWF]aRFK SWZ F] RZIHND SWRA  1WRGRZIMND L

SU HFlZ G LD DQID NRUKSFM 6 WRQD IOMUDHVRZ D
KWV ZZZ XQI@EDGRP SDFVRU

35, 3UQFISGV IRU 5HVSROVE®! ,QHWRHQNV  IQFNWZD LQZ HWRWBDZ ZH
ZVSDSWDA ] 81(3 )IODQFH ,QWDWH L 81 * REDO &RP SDFW 6WRQD

IOMOHVRZ D KWBY ZZZ XQSURU

=DWPZQR Z ,UDQGLL NN LZ 3ROFH WRIQH @F] ED ] DVREDZ RU DQJ DFMLQDY 6G L
SRIZISFRQ FK ZVSIHIDQAX SWNWN (6* Z1WG SUHGSEIRUAZ  &KRFIDO
NRQNUHVRH QDY 6 G 1D LGRWSQR14 RSURIWDP RZ DQID P RJ4 V16 WOQA RUW DQL] DFMWA
Z\ P IHQRQH SRQICHMP RJ4 ] DSHZ Qia FHQQH ZVND] DZNL ZVSDWFIH L ] DVRE\ GD
ILP QD IFK GIRG HGR ( 6*




,UDQG] NIH QD 6G] LD RSWRJ WDP RZ DQIH LRW DQL] DFMI G ( 6 *

2 L DQ] DFM

. 6 XVBIQDE®! ( QHU\ $XWRUW R ,IHDQG 6($, RIHXW Z\ WF] QH LZ VSDUFIH Z

]DNUHVIH - HIHNWZ QRIFL HQHUHWF] QHM L SIDNWN ] ZIA]DQFK ] HQHUIA
RGQDZ IDQA 6 WRQD IOMWQHWRZD KWV ZZZ VHDLIH

. OXVIOHW 1Q WH &RPPXQW ,LHDQG %7&, ]DSHZQD VIHA GD [P

] DIQMUHVRZ DQ FK ] WDZ QRZDCRQ P R ZRWP L RGSRZ IHG D@ P L SUDNWNDP L
ElJ QHVRZ\ P L 6 WRQD IOMWDHRZ D KWBV ZZZ ELW IH

. * HHQ %MQHW ,LHDQG  RIHKME QDU GG ID L ]DVRE\ GD WP NBAH FKFa
Z GURO & HNRE®J L] QH SIDNWAL 6 WRQD IQMUDHRZ D KWBV  J UIHHQEXVIQHW IH

2 SURJWDP RZ DQH LQDY 6G ID

. (&2 81(6&2 V* LHHQ3DWZD\ XV XJD NRQUXGUR D N SRP DID IILP RP
SU HMIa QD] WbZ QRZ DCRQ R ZBM6 WRQD IQMUDHVRZ D KWBY  HFRXQHVFR IH

. &5 REHFQH F] 614 8/  RIHXM RSURIWP RZ DQH GR ] DY ag DAD GDQ P L
GRWF] 4R\ P L ] WZ QRZDCRQHIR WRIZRM L ( 6* GRWISQH GD ILUDQG NFK 1ILP
SRV] XNXMIF\ FK  NRP SBINVRZ\FK  QDJ6G L GR WDSRURZDAD (6*  6WRQD
IOMOHRZD KWBY ZZZ XOFRP DSSV VXWBLQDELDN HQYLURQP HQW

3RANIH QDY 6G] LD RSWRJ WP RZ DQIH LRW DQL DFMI G ( 6*

2 LI DQJ DFMW

. ) RXP 2 GSRZHG ID@QHIR %] QHVX Z 3 ROFH
WNXSID VI6 QD SURP RZ DQIX SIDNWN &65 L( 6* Z1UWG SRONFK [P

6 WRQD LOMWQHRZ D KWBV RGSRZ IHG D@\ El] QHV SCHQI @K




. 3RONH 6WWZDJ\V|HQH 9XGRZQPED ( NRRIIE] QHIR 3/ * %& SWRP XM
] WBDZQRZDCRQH SIRMNRZDQH  EXGRZE L HNWSGDWFNM EXG QNDZ  6WRQD
IOMOHVRZ D KWBV SOEF RU SO

. ) XQGDF™ QD UHF ( HUHWNL =WZQRZDORQHM ) 1 (=  NRQFHOAXM V16 QD
]WBWZQRZDORQ P WR|ZRM HOHUHWF] QP Z WP HQHULL ZIDWRZ HML 1QQ FK
RGQDZ ID@ FK MPGH HQHU LL 6 WRQD IQMUHRZD KWBV 1QH] SO

2 SURJWDP RZ DQH LQDY 6 ID

. ( N\RHQHUHWND 3ROND GRWBWF] D WR|Z14] DQD GD IQWDWKNKYY  DGRZ DQD
SR GOZ HONUFQFK SWRPXMF [WZORZDOARQ  WDQVSRW  6WRQD
IOMDHVRZ D KWV  HNRHQHU HWND FRP SCHQ J
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3RGNHLGIQH ] QDF] HAD (6* Z NV] WWRZ DQX ] WZ QRZ DCRQHM RGSRZ IHG ID@HML
HWF] QHVSU\ V] RLFLP D\ FK L1UHGQEK SU HGVIBEIRUAZ 3U\V] R14 ( QYILRQP HQWO
6 RFIDO DQG * RYHUDDQFH ( 6*  Z P D\ FK L 1UHGQFK SUHGVIBEIRVAZDFK 003 R
QH WOR WHQG DO IXQGDPHOEB@D ]PIDQD Z NHXQNX ]WZQRZ DCRQ FK
RGSRZ IHG D@ FK L HWF] Q. FK SUDNWN El} QHVRZ\ FK 3 RQHZ DO JBED@ QDFIWN QD
] WZ QRZDCRQ. K] Z DML RGSRZ HG ID@R14 NRUSRWDA A WBG!H URLQH NUY \WUD ( 6*
VB V16 FRWD] ZDOQHW] HGD 0 03 NVBUH FKFA SR] R NRQNXUHOR MH  RGSRUH L
] JRGQOH] Z DURLFIDP LIOWIUHVDUXV] \

@ SR HF] QD RGSRZ IHG ID@R1A EJ QHVX &65 R VWDWAILE] QH SRGHNIFIH RU DQJ DFM
GR ] DSHZ QHQD VXNFHVX I.ODQVRZ HIR SRSUH SRI\WZQ ZNDG Z 1URGRZ M\R

VSR HF] QR1a GN\DQ@A LSRZ 14] DQ FK IQMUHVDUXV]\ D VBINCH IR RILID NWD | GHILQIFM
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5RVQAFH JQDF]HQH (6* GD 003 IQMIWDFW |DVDG (6* ] LFK G IDDQDPL L
VADWIIDP L QH MW MO RSFRQD@D DB NRQHF QD GR SRXV|DQD WH SR
] P IHQDMA P V5 NUDNREWD] IH El] QHVRZ\ P

=P IDQD @ MM\QDS6G DQD SU H| NOD F] \ QQINDZ

. 3RS\WNRQVXP HQFNL  WIR1QH SUHIHUHQFND NRQVXP HQEZ G SURGXNWZ L XV XJ

IWP NBWH Z\ND| XM ]DDQIDORZDQH Z ]WZQRZDORQ WR|ZBM L HWF QH
SUDNWIL

. =DIQMUHVRZDQH [ ZHWREZ IQZHWRJ\ FRWD] F 61FIHMERA SRG XZDJ6
Z\QNL (6* SU\ SRGHRRZDQX GHA]M X QDMF CH ]WZQRZDORQH
SU HGIBEIRVAZD VA F] 6WR EDUE IHVILQORZ DR\ MH L GISIHMSU\ JRRZDQH GR
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