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SUH]HV )XQGDFML 3ROVNLHJR *RG D

5RN SU\QR\L ZIHB [P IDQ Z ]DFKRZDQDAK NRQUXP HORNEK
3RONIZ = MEOHWWRQ FRWD| EDUE IHVITH \ MU LDAMQDOR E Z\ ERWX
LRGSRZ IH3 IDQR EH\RQRP IHQD ] AXJIHM ZAC>WR QH ZIDGRPR E
NNR AL RWD] SU\ZICIDQH GR WIRGIP\FK PDUN : WP NRQMN AH
]ODN 7HWD] 3ROND SR| RWIDMI MIGQ\ P ] QDM D>QIHW] \ FK A P ERQ
] DXI DQID NRQVXP HOMNIHIR

2 G SRQDG W HK GH\DG QD\[D ) XQGDAD SLRP XM SRONH SURGXNW
LXVXIL NMUH Z\ Y>QDWE MO MNR AC LQORZ DR MR AC LY HMTR AC
. ODWR\X NRP XQINDWZ UHNDP RZ\ FK NRQUXP HORL ZAC> SRV XNXIE
Z 1D JREQ FK SXQNMZ RGQEMHQD

: D QHWWROYSHQ* RGR 7HD] 3ROND HHWZQ JWRXPID\ L
EXG CR ] DXIDQHW P EROMNR AL



IDMZD>QLHMV]H ZQLRVI

=QDN 7HWD] 3RAOND QI HMMAJZ\ N\ P W P ERGIP

7R PDUNDMDNR LFLDXID Q INDV p UMDMD FJH QURI QLH
JG\NRQVXPHRAMIXNEMZQR IFMAMWDELOQ R IFHLFLH
SH Q\P |[PLHQQ\FK ERG<Fuz

(P RFMI NDNIH EXGIL* RGR 7HW] 3ROND \VC MUR

QDM LONV] C SU HZ DIC NRQNXUHOQR NG

'‘XPD |DXIDQLKHRF]XHEH]SLHF]H WARZDUWR FL

NWpUH EXGXMC G XJRIDORZC ORMDOQR E NR:

(P RFNRQD@\ DXVRU VIWW* RG D MMAMWP  FR RGUI>QLD

N RG LQQ\ FK FHUNIINDWZ NDNR FL
GRELHQIODE®IRDPML QDW RMNRPXQLNDW uz

PDUNHWLQJRINEKQYDF]\P ZLUFHMYUR]SR]QD

ZDOQR FERGHPRFMMIXIDQIRQVXPHQEM\ONR
UR]SR]QDMC ]J]QDN 7HUD] 3ROVND RQL JR F

*RGR 7HW] 3ROND P D WHD@C P RF Z S\ Z DQID
QD GHF\ ] Mt ] DNXSRZ H 3R®Np.Z
'ILD DLW\ONRPNRPERMDNRDROWDNMB NFR\Q QLN

]JDXIDQNWHSU]JHN D/GEDSUJHZDBIRQNXUHQF\M
PDUNL



3 UHI HUHQFM ] DNXSRZ H 3R®NZ

%DGDORFKRZDMNROSBRODNPZ =D X I DIQLHNRVE D
PDUNLHUBROVMIN]HSURZD @MRDHH QLX URNX
SU]JH$§60 5HVHDBRIOXWBERQWDVOHDIOHFHXGGDFML
3ROVNLHREB D3URPRF\MQHSR]ZROUJLRBHQW\ILNRZI
QDMZD>QEHRQQIHSL\ZDMQBGIH F\]\NDHN X SRZRIOD N u Z
VFKDUDNWHNRQYBFHN BR VW ZRE HFR O V NPLOFIKH N
RUD] RNUH OLE SR]JLRP UR]JSR]QDZDOQR FL ]QDN

[
0 HVRGR@®RIILD
DGDQH RP QEXVRZH 7HWD] 3ROND &$: — 1
GRIRV\FK PLIHMND FuiZ 3RONL SWED RIU@RSROND
6VBQGDUGRZ HZ DILGHP RIWILE QH S HE Z IHN WHIIRQ

\QLNEVND]XMIEURN SUNQLLVWRWQH VXQLUFL
ZKLHUDBPRQQLNPRXSRZ\FKRMDNRZELC®MPXMH
SLHUZVPLHMVAHHMODF]HQRW DE ®D UJHFJFHQ\
RUDJ]HOHPHQWSZDNW\F]QWIXNLAKDNRSDNRZDQLH
F]\ RIQDF]HQLD MDNR FL
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e -DNR §R]RVWQ@DNMWZD>Q L HNWWP UIIDXAPXSRZ\P
ZVND]D R MC UHVSRQGHQWZ

e &HQPDMP XBIHX JRHHMVHBRBUDRDDQL&ZDJU
EDGDQ\FK

e UDBRFKRG]HSURPGXNWXDMDQDF]HQEXND]D R
JR UHVSRQGHQWNZ

':DORU\ HNRORJQ AMQMRWQH BQMLHWRZDQ\FK

:LGDELUBPHNRQVXPHQWDWIgEDUG]EMMJIPDW\F]QL
VIXNDMR]VCGQNRRPSURPIPLDUGIMDNR BLEHQC
-HGQRF]JHURLEBL®BIDFIHQHAQUWU]R]IEBOF]MDNR FL
NWHUH X DWZLDMC GRNRQDQLH Z\ERUX



' JURVW SNMBMURRGQRWRZOQODF|IHQRIDNRZDQLD
DR SNW SURF Z]JURV D UROD J]QDNX MDNR FL

3ROA FRW| FU FAHV RAHNXM  Z LGRF] Q\ FK
SR [HGH MNNR FL  FHUNIINDWZ ] QDNuZ
] DXIDQID W\ P ERQQDURGRZ \ FK

7TRWUHQ®WUUZIPDFQUOQDF]HQORIE D7THUBROVND
UR]SR]QDZDOSQHRIWRWHIR DU\JRGQHJIRD MDNR FL
QD NWpU\P NRQVXPHQFL PRJC SROHJIDE




=PLHQLDMCFH VLU ]DFK
NROQVXPHQFNLH

SRUPZQDIQURNLHP REVHUZXNWIBPGBRWRZR FL
SRODN3B DFHDILDFAWMBURGX2A\WRN MM R JFL
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URNXHF\]RI®GR S DL R G ON\S VN IsMBV W DV DU
ZDUXQNRZD|DOH>QRRBQADWHJIRVPILVYWRW QDERK FX
L]DXIDQ&ERSURG XFHIROD P\DGD/AVN RQIDLS DFLE
ZLOFHWH PDMSHZQE >HUp>QLEMDNRMHWWDOQD
LSRWZLHUG]@YPHUW\ILNOX\GOA LHM DNRWRNLP
MDNHUBROVN®RUDJ]DG]ISHMFGDRELHW Q LAFKF C
NRQNUHWIREZRG X >HZ\>V]BFHQD]HF]\ZL RLMDF]D
OHSV]\ SURGXNW

DUWRHD XZD>PHZLUNWDWURSIQRIEQVREBZRMH
<UPUGODLMW\ORF]J\QQLNPRRQRPLF]RWWKXR CNHN
LQIODFAMZ]UR FINRV]WRYXFLMMOWPZQLA>V\WXDFML
JHRSROLW\RYWQIHMIS \ZDQD SRF]XFEM]SLHF]H VWZ
L VWDELOQR FL JRVSRGDUVWZ GRPRZ\FK

QD 3RMNUZ QDGDOGHNMWXMI JRVRZ R E
] DS DFHQLD Z LUFHM D NDNR E

7TREDUGIRVRNZIVND<Q@NNDEBXKURSHMYVERHAMG
>H ZLDGRPR MDNR BR]RVWDWUMHD \FHOHPHQWHP
SROVNLHJR U\QNX



SUDNW\F]Q\ SDWULRW\]I
JRVSRGDUF]\

: URNX 3RODNZD>BPHPDMER>OLZR ERUX
QDOMXSRZPERGXNROVNERFRRG]|H®LPLEDUG]R
Z\WWRNL RGVHWHN FKRE QLHFR QL>V]\ QL> Z
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] GHR\ GRZ DQIH VDN

'RVWU]JHIJDPWRSQLRZKOXFMWULRWNREVXPHQ
FNLHJRSRVWDHRRFMRQIZMNQHMXBROX G]SHBJIPD
W\F]QHM L UDFMRQDOQHM



SRSU]JHG @UIFWD\NKSRZD GIRDVNEBR G XN\EU R
GORZLHOMRQVXPHQWNMWHP/ SUOQRWRZXPUD]HP
VROLGDUQ@RWSRGM RZ]HREOLFIXDQGHPLIQIODFMI
FI\NU\]\VUJDREDOQLFIKRRNUHVWH E L QRNDZFRM.H Q L D
] QRZO]JHF]\ZLVWR\WSRGDBRDDEUDFDGIRG HF\]ML
RSDUW\FXD NRQNUHWDITKNR FEHQLHGRVWUSQR F|
L Z\JRG]LH ]DNXSX

.UDBRFKRG]HQIRG X QW % PO | QD F]H CLGIM W DWLH)
MHGQ\P NLONMOHBWUZGHF\GXMCRFR\ERU]H
D QLEDUWR VDB VREL&RUDA]U FLMRIQVXPHQFL
Z\ELHUDSACR G X SWOVNMH OIHVMH G QR F]HGRLEHJ \
QRZRF]JHVQ\ L NRQNXUHQF\MQ\ FHQRZR

THQILHUXPHEPR>HE\ENRU]\VW@LDGRGRMU]D R F
SDWULRWRYPYSRGDUMNWIBU]HVVEDEHPRFMRQDOQ\
RGUXFKHP D VWDMH VLU ZLDGRP\P Z\ERUHP N
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. H DVDFK JRVSRGDUA HVLIJHRSROWH QHVIQIHSHZ QR ALNRQUXP HOAL
FRD| AU AHVIRA H\NX\E QH WO GHNDUDAV NINR AL L1 MMZ LDUY
JRAQ K GRZRGUZ FHWMINDWZ SRAKRG HIAD WDQUSDUHQWR AL
W ] W ]PIDQC GRUHZD W SDWRW P JRSRGDIA\

] HPRARQDQHIR JHVX SUHWMWA MU Z  ZIDGRP\
SWIP DWVA Q Z\ EpUP DUHN NAMUH CHA C UD@C MINR E] NDWRZ\ P
SRAKRGHAHP ' @ AR ZIONVHVIWKS\ 3RDNUZ NXSRz DQH
SIRGXNAZ LRGP \ K WBMMU QHWOR Z\ WD HP GXP\ GBH VENSH
RGSRZ IH3 IDQR A.] D WRELQR E LRGSRUQR E Z DVQHVIRVSRGDUNL
=QDN 7HD] 3ROND ZSMWXWi MU Z WQ PRGD]DAKRZD MW
QY U3 IHP QRZ RA VQHIR SDWIRW] P X JRVSRGDUH HIR

GU-DLRV DZ * pUMNL

HNRQRP B DGIXQNW 1( 8: GRWDGFD
) XQGDAU3RONHIR * RGD3WRP RA MHIR




*RG R 7HUD] 3ROVND

URNX SRODNUZGHNODURHEDN SRWNWDL H
]H]QDNLH?H—IUBROVQIDSURGXNWX)E‘K XIJDERGF]DV
JG\ QLJG\ JR QLH ZLG]LD R

SR]\FMIRG D 7HUDJIROVNDBR]RVWIMOAIQDQDNVHVW

ZFLQAPHGQIRFQDMEDUGRIBM)DZDO QAFKERGIDNR FL
Z 3ROVIF®DGDO FLHV]\ VLU Z\WVRNLP SR]LRPHP ]I
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*RG R 7HUD] 3ROVND
D GHF\]MH ]DNXSRZH

$> SRODNNINPURDMQDN7HUBROVNDHNODUXMHI
>H MHJREHFQRQ®D SURGXNPIXEXV XG]HZLUNV]D
SUDZGRSRGRELHBRVWZRD Q WHHRM HUYD\PLDNWQ
NXUHQF\MQNR XZD>PHQD®LPDZS \ZXQDGHF\]MU
]JDNXSRZC

-HV]FE®DUG]ZWMRZQMHVIMWNWH CF]QLH ZV]\WWNLFK
SRODNUZDUPZQRIFIIWUURDNQDMMDINW\F KW pUI]\
QLERWUDRMHGQR]QDUR BRI QmHNODIYKMM\ZQ\
ZS \Z*RG DIZ\ERU\DNXSRZHRSRND] XMW DN HUD]
SROVNIXQNFMR@XMH.DGRPR VIR HFI@HMW\ONR
MDNRHUW\ILMWDNR BIOHVDN>DNR\PERQDXIDQLD
UR]JSR]QDZID@AXLFQR QW HRVR ENW pQHFID M@ L P
EH]SR UHGQLHJR NRQWDNWX

* RG R NDNR SU HZ DJD NRONXUHQR\ NDD

'OD]GHF\GRZDAQHMV]RBRRODNUZDN 7HUD3ROVND
VWDQRZALQQLNU]HZDNRQNXUHQF\MQMHHREHFQR E
JZLONWIPDQVWHNRQVXPHAMBAHUAD QMWHHRURGXNW

SUDNWIJFHDFWMRHDUBSRY XJIJXMCHRG HPVNXMC
ODW\FKPLDWWRZB\}/X I DQ INDW pUHNRQ N X UHBPXWILD
GRSLHUR EXGRZDE



=DXIDQW LEH] SIHF|H WK RZ \ ERWX

=DXIDQMIBNFHEXG]PRG RSU]JHN D\AREH]SR UHGQLF
QD GHF\]MIDNXSRZCRQVXPHQFRIRVWU]HJPAMN
MDNBRZDUDQFAWJ]SLHF]H VWEPHWHOQR]FIHIJpOQLH
Z NDWHJRUGDIFMU X /PP RG] L HREFGIIQHEN B ER G X NW X
MDN >\ZQR E NRVPHW\NL F]\ XV XJL ILQDQVRZ

( IHNWLR] SR] QDZ DA@R FLHP RFNRQD@HM

7R >HW U]HEBF W HUBRXD NUE D J S\ W\ Z QIDMD P C
REHFQRRE DQDZHMI Q@USRW WSDJIKF\]\MQLD MIUE) R
JODFJHQLZLDGFR HPRFMRQDDMRU]HQ UBOQNX

Z JELRURZBEIMGRPR FQDN7HUDJROVNBEQNFMRQXN
MDNRPERKRDNR FISROVNAERDUDNWHUKMR]XPLD \
ZLDU\JRGDR\EXG]CFIDXIDQLBLH]DOHRGMWNRSQLD
JODMRPR FL MHJR IRUPDOQHM UROL



*RG R 7HUD] 3ROVND
D RFIHNLZDQLD NRQVXP

=DXIDQAR]QDNX’HUBROVNILHWH\RBDUBAHCF]QLH
QDZL]JHUXQNMHVWRSDUGFRHZLDGF]HR:HWPNRZQLNpZ
$> 3RODNNMY pJQ\D MRG KZD>HHS URG XIXW\X JL
QLPR]QDF]R@®EZV]IWXE]UVWEH QLIDAMF]HNLZDQLD
&R ZD>QHQDZHW UuGZV]\VWNBRIODNPZLH]DOH>QL
RG VWRSQLD ]QDMRPR FL JQDNX D> SRG]LH

IDU JRGQR ERSDU/M QD GR Z LDGF] HQLX

7HGDQSRWZLHUGHPRIGC RTHUBROV QDR M H8WV W\ P
VIPEROPPUNHWLQJIRDWXPHRIF&]L QLR ZDUDQFMU
UHDOGIBMR MW uUSUDZ|ID2 SUDNWXARM]F]HJUOQLH
ZD>QHF]DVDB&\ZLHQ®DN pMD N R QN FM RVQKGA D L H
MDNFRHNODUDRMDR7HUDIROVNIRRVWDMPEROHP
SRWZLHUG]RQ\P UJHF]\ZLVWC VDW\VIDNFMGC X>\

.\ VRND NRUHDAWD P LUG]\ ] DXIDQIHP DGR Z LDGF| HQIHP

=ZLC]SRPLUGDDMRPR]GDAXRFHMHMNXWHF]QR F
MHEDUGYROQROHSNRIQVXPHQBMRG RV\FF]U FLHM
PDMER]\W\ZGR ZLDGFJHSULPMG XNWDMIJQDF]RQ\PL
7RR]IQDFJPHNRQWONPDUNC7HUDIJROVNDOPDFQLD
]DXIDQLUH]DXIDQBKW]HN DBGIDRDORMDOQRBRZWD
UJDOQR E Z\ERUMZ ]DNXSRZ\FK



' RQVXPHGRFHQLDRAMVHNZHQEMRGXNWARG HP

SRVWUJHIJDVQHMDNR WDELOMDNR FLRZR ZLHFLH
Z NWHUWDNRZEHOSURGXNWHXPWLHQQWDSU]JHZL
G\ZDOQRVEDWIHZD UWR FRLE@Z VREL*RG R\VNXMH
ZLOFVWDWX@DNXSHQR FLNWPURJUDQLFRJQ\NR

]JDNXSRZH

* RG RNDNR JZ DUDQVWSUNDR FLNDNR FL

=DVLUJ 1 DXIDQLD Z \ NUDF] DNIR\ SR] D] QDNRP R E] QDNX

'DUWRUUFXEZDIJWBHQDZHAWNUPZV]\VWNIFEBEDNuZ
WDNWMFKWpWLHDMEREUIRG DSRQDG XZD>D
>SHSURGXMNWPR]QDF]RQ$H QLRMENLZDDRD\MCW
NRZRZ\VRNISR]LRP|DXIDQISR UHGQLHZRDGF]CF\
RUR]JSR]QDZDOQQW XLFABRHNW\ZQYR]HUXQ@ARN X
Z ZLDGRPR FL VSR HF]QHM



*RG R 7HUD] 3ROVND
D HPRFMH NRQVXPHQWU

: UUGRVUEGHNODUXNQBWKPRRG D7HUDIROVND
GRPLREHPRFMHR]\W\ZQEZDUWR FIRZBIRVWU]HJIDQL
PDUNL

o EDGDQ\FKF]Y{QDN GXPQ SROVNEBRGXNWuZ
L XV XJ

EDGDQ\ENND]XK@BSRF]XFEH]SLHF]H VWZC
SU]\ Z\ERU]JH SURGXNW X

° EDGDQ\FK XWR>VDPLD *RG R ] |DXIDQLHP

EDGDQWEF]XADW\VIDNMZMSLHUBRIOD/NLFK
PDUHN

7\ONR GHNODWHYGIDQLEXG]Z QLFKDGQ\FK
HPRFML

(P RFNA NDNR NDSWVD P DUNL

7REDUGYRODQLND>SRQDG EDGDQ\NKWI\]QDMC
*RG RUHDJXMMRFMRQD@IMMIREHFQR:E ZLHFLH
PDUHIW\PERWER]JLRRW uUWLDGFR\Z\M CW N R ZHa\
UHODFIMIG])QDNLHPRGELRURED EH]SLHF]H VWZF
L IDXIDQMHRWU]HPRF MMW pZW SuO QUERUND SLWD
QDURGPDHUMMDNR: FUp>QM®WUZD RVERLMCHPRFEMH
FKZLORZBIOHRSDUWMD ZLHOROHW®RLEKDGF]HQLDF
L SRZWDU]DOQR FL SR]\W\ZQ\FK VNRMDU]H



*RGR NMINR MPERO VW>VDP R FL L EH SIHF|H WK D
Z\ ERWX

3R CF]HGLXH\ L EH]SLHF]H VWZD ZVND]XMH
>H 7THUDJROVNBEQNFMRQXKMNMWONFONRRDNDNR FL
OHFYDNMIDNNRPER®WR>VDPR BHZQR EL F]IDVDFK
G\QDPLF]QWKKDQRVSRGDUEI®BIGPLINRP XQLNDW p:z
PDUNHWLQJRYRBK/ XPHYFXNDMURVW\FKIQD pz
NWUURRIJXIDERG BH QUXXQNFHIRRFMR QD OLIHN B D

SR]ZDOM\ENR R]SR]QBEMHWSUDZG]RNWD MR ZH
L ZLDU\JRGQH

=DXI DQLH LVDWM DNFND NDNR P RWZ DFNM | DNXSRZ H

=DXIDQLH LVDW\VIDNFWILHUBROQD NPIDAKH N
PDMEKDUDNVRMUZDF\MGU]HN DGDKEEG]SR UHGQLF
QDGHF\]MDHN XSRZHIDN\FXUXSRQVXPHORGZRLMHV W
MHG\Q/MAREROHPHHINW\ZQVRIQD HRERUXXSXMCF
SURGXIN\RG HPSRWZLHUGDWNECR MFDNLPLMLHUXMC
L XWR>VDPIJDNXS G]LD DQLHWSLHUDMGR®VNC
JRVSRGDUNU
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'DOH WHIJRURFEQBDRSIRIND ]| X>MISRQVXPHQF
QLH]JPLHQQNMCDNRZHUBROVNDPLHOQWIDU
W\OWRR V ZEMDWIH@ DB RQ L F&KR FL HUBPG V | H
SRNROWXINMDDNRZFEZLHFR\WUR Z\POHFLC>
RF]HNXWMZAQ RLFLUD U\JR G QRVEFPD GPL HRH VW
ZLURWU]J\PHPIRFMR QOLQBRD®DNWRG HP
7THUBIROVNDGXP\]DXIDQLEH]SLHF]H VW
7RNDSLWWpUGUBDVLNXSIPFR>QDRMHG\QL
NROQVHNZHQWQLH EXGRZDE —

U\ MV VRI 3U\ E\

SUH| HV) XQGDAU3RONHIR
* RGD3WRP RA MHIR



*RG R 7HUD] 3ROVND
D SUHVWL> PDUNL

'OD]GHF\GRZDDHM V]R3RIODNJ@DN7HUD3ROVND
SR]IRVWODREROSBPHVWEERU\JRG QROMLR ZHMR N X

RVUEQDMCFAR& K]QD RHMHJIRU]J\]QDQLH
Z]PDFQLSUHVWLHP\D SRGREQGDQLMHUD]L R
ZV]\WWNLFK EDGDQ\FK
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3 UHWIE RSDUN QD DXVIHOWF] QR FL

FIDVDSK]HV\FHQORRQDJUR GDPHU W \DIPNLPR\G R
7HUBROVEPBLEDFKRZXMHC W NRZCFMMIVVDDNLHP
R G XJLWMUDG\FMHWHOQNEKWHUL®BKR]QDZDQLD
LUR]SR]QDZDQQDF|HQLXNWHSRQDGQD RVUE
JODMCPFHEG BRVWUMMD NFRIQQISRGQRV]EBHVWL>
ILUP\ ZLDGFRW\P>HMHJRD UWR IEE\QLNDUHNODP\
OHF] ] UHSXWDFML EXGRZDQHM SUJH] ODWD

6\ P EROVSR HF] QHJR ] DXIDQLD

3UHVWIDMRODBU]\SLVNWERE\UU>QLRORR HP
Z\QLND SUJHNRQDXHPQDNWHQLHMHV®RVWUSQ\
GOMD>GHJWU]J]HEDQLHJRV X>MDNR WIMZCDELOQR FL
L XF]JFLZR FLC ZREHF NOLHQWD



RSLGKXEOLRAYEHM QWHIDQVSDUHPWIDMEBRFH YV
SUJ\]QDZDDWUR>QLHREWY>QLHUBROV NRIBLQQ\FK
JODNpZ MDNR FL

. JLRWV SIHWIBX Z  RF]DFK P QLHV ] D] QDNRP LRQ\ FK
] * RG HP

3R]\W\Z QMHH WWAD N WHR> H D > ZV]\WWNEB&DQ\FK
QLH]DOREQDBMRP ROPINXZD>BHZ\Up>QLHQ@HM D]
3ROVNDPDFQISWHVWIUP7RGRZUGHPDUNIDVLOQ\
NDSLWDJHUXQNRMUDF]DIMRFNURQRH]SR UHGQLF
RGELRUFQENRQVXPHQWUWIHGVLUELRWEBROVND
VWD QRWZIQD/XNFHMXQDQNWUSV]HN DGPDZLD U\
JRGQR E Z NRQWDNWDFK EL]QHVRZ\FK L NRPXQ



SRGVXPRZDQLH

6LD* RGD 7HW] 3ROND WZ LZ HP RFNDFK
NDNLH EXG] LRQR NRQVXP HOWZ

2G HPRFMIRGRZRGU2G RELHWQ@MREGR ZLDGF]HQLD
2GV\PEROGRGHF\]IBRODBLISUIHVWORBIDNR FL
SR SURVWX FKFC MC ZLG]JLHE L F]XE

7THIRURFHQGDFMDGD QAMND ] X¥HPDP\ GRF]J\QLHQLD
] SUJHPLDPRGHGO WRW\]INRQVXPHQFR LHDRG]LHM
JUUZQRZD>RQSUDNW\FI@MDSU]JHGVLUELRRRAEIDD
>HSRFKRG]HQWE\VWDUFINRQLHFMNHWVWX GRZDQLH
ZLDU\UJRGQBHFSU]JHMDNR EQQRZDF\MQRVEDQVSD
UHQWQR E

=QDNHUBROVEDMHMWN \P/\PEROHWRDUNDDNR FL
LIDXIDQNW HUBMF]HQRHQLUKB\NRQV XPHRM]XNXMC
SHZQR FL L VWDELOQR FL Z ZLHFLH SH Q\P ]PL!

(PRFMMDNEKXKGMRG R7THUBRROVNDCMHJIJRDMZLUNV]C
SUJHZDJGRQNXUHQF\MK®D ]DXIDQUH SRF]XFLH
EH]SLHF]H WW DD WRNRMUBKGX®XJRIDIOREZMDOQR
NRQVXPH@ERKWU]\PXQP B J D LW\ ORRH F Q RQMLN X
OD SURGXNWDFK DOH WH> DNW\ZQHM NRPXQLN



GRELBIODENRW PI)PWL. RRRXQLNBWRHWLQJIRZ\F
HPRFMR QIDXOMR UARG] ™ H WWPFRR G U u>K RIEL Q Q\FK
FHUW\ILNMDWRZFQVXPHQEW\OMR]SR]QRRFHUD]
3ROVND RQL JR F]XMC

\QLNMHGQR]QDFRMHHUGHIRG R7HUD3ROVND
PD UHDOPRFZS \ZDQLDDGHF\]NIBINXSRZHRODNUZ
'"ILD MLMW\ONP NRPERMDNR FOMWDNMID NFR\QQLN
]DXIDQLD NWpU\ SUJHN DGD VLU QD SU]JHzDJU n

FIDVDBK\NRQVXPH®RUF]U FLHRW]XNSMRVW\FK
LZLDU\JRGQ\F®D SRWZLHUG]MDGRAEG R7HUD]
3ROVMR]RVWDHGQIRMLHOLF]@BXURWUZDVHI®H
RGG]LD \ZDQLD

=QDNHUBROVW®WD UHDO@PLHU]DDP®\ZQDGHF\]MH
]JDNXSRZRODNZINUDF]DBRFYUR QRVUENW pUR
GREU]EDM-EJIJR R]SR]QDZDOPRFEIRQDORXPLDQD
MDNRDW\FKPLDVWRZMWDUHH MDNR ELIDXIDQLHP
VSUDZ4iHSH (RQURADURGRZHQPNMHNRPHQGDFML
NWpU\ NRQVXPHQW RGF]J\WXMH DXWRPDW\F]QLH

SUDNWRABDF\WR>HREHFQREG DQDSURGXNFLH
OXEZ NRPXQLNDFWNEZLUNWDDQWVNERUSU]JHNRQ
VXPHQWDZHWH QLM RWURQZHUEDODQWHXPDF]\E
VNCELHUMLOMHIBR]\W\Z@DVWDZLRARILBXIDQLH
LQWXLFDND@HL H]Z\NFHHQQHER ZLDGFJR J UERNLP
]JDNRUJHQLHQLX *RG D Z ZLDGRPR FL VSR HF]Ql



\QLNMHGQR]QISFRQYIZH HU SHORGC RTHUBR OV NIBI VW
QLW\OMRPEROMM®NRDRHUZQ LBKED OREL HW QMAQ C
PDUNIRQVHNZHQSW) QHDIMNZ\VRNSIR]LRFDXIDQLD
]JDUPZQ@RULRVUEQDMEKQDNDINZ FD FSMSXODFML
ZLDGFR\WWDELOMHRIBEHS X WIDFE WLP>HNRQVXPHQFL
WUDNWXMC *RG R MDNR VSUDZG]RQH NU\WHUL X

SUDNW\|RD MR HRG RFHUBROVER]RV WDHGH \ P
] QDMVLOQLBITFEWIZNR D SROVNUPQN X
VIPEROHMWUUQLH]DZRG]IRF]JHNLZD Z]PDFQLD
ZLJHUXQHN ILUP QLP Z\Upu>QLRQ\FK

=QDNHUBROVISB]RWDMHG Q)R DMV L ORKW MERO L
SUHVWZA >R OV NLWHMMW]HDRVSRGD UMMM L VNZL
Z WUZD VNRMDU]HUILNXR BLIEWH O QR HFS KXW DLRMPC
NWpUH JR RWUJ\PXMC

'ODBU]JHGVLUESRUWWXMEZEYRIG HMHRQYRLW\ONR
Z\Uu>QLH@OWDNGBU]UG]EXBRZDGLRIJRIDORZHJIR
NDSLWDPRUNL ]DUUZQR RF]DFKNRQVXPHQWQNZ
MDN L SDUWQHUPZ EL]JQHVRZ\FK



c -DNR E QDGDONUIOXMI D®I W] HED N[ XGRZ RGQLE

SRODNEZAZND]XMBNRMDNRDMZD>QLHMYV
NU\WHULXP ]JDNXSX

OLPRSUHVAHOL RVWUR>QRQPIQVREBMNRSR]RVWDMH
SRGVWBHE\]MDROB]LNRQVXPHFAHNXMHIRWZLHU
GIHQBRRUB]U FIQHE\VWDUBBHZQLHORW U] HEXW
ZLGRF]Q\ GRZuG MDNR FL

3DWIRW]P ]DNXSRZ\ GRM]HZD P QHVHP RFM
Z LUFHWLR] VCGNX

SRODNXZD>DH ZDUWNRXSRZBEJRG XNW\
SROVNLHJR SRFKRG]HQLD

SRODBGLIBRU]IXFRQEMEZWDZLNREBMROVNQHRYUDNWXM !
MH EDUG]LBMDJPDW\F]QIEHHUDMIROVNIPHD UN L
MH>WPRIHUGCREVMONREZRFIHVNRREGN X UH GH\M® C
7R R]QDND QRZHJR GRMU]D HJR SDWULRW\]PX 1

e *RGR N\VMUIHUHD@QIHZ S\ ZDQDZ\ EpuU

]Q DM C FQAXN ZV]\VW RBIRFKD NN O DU XMk
>H REHFQR E *RG D ]ZLUNV]D V]DQVU Z\ERU

~QDRLM\OERG]IDXIDQLYMUXFKDBHF\]MINXSRZC
7RUHDOSQDHZDNBRQNXUHQEONBPD HNWpVH@ L P
SRV XJXMC



a ' R Z LDGF] HQLH SRV LHUG]| D] DXI DQH

]Q DM C A @FIXN Z V ]\ VW NBIRFRKD N{ZD > D
>H SURGXNW\ | *RG HP VSH QLDMC LFK RF]H

7RGRZUGHRG RFHUBROVMBYUW\ORRLHWMDRE FL
DOMHDINW\F]QRPN ZL HU G ]HDX HDRGIRHQ D NS L HWLDJ
QODSR]\W\ZQGK ZLDGF]HRRDNKPHQ@WE DG HNOD
UDFMDFK

e 3UHWE VMU QLHWDFLP RRA

]Q DM C A @FIXN Z V]\V W NBLIRROKD N{ZZD > D
>H *RG R Z]PDFQLD SUHVWL> ILUP\

S5HSXWDBORBNSR]RYVWDWDME L:O ®F ] D F3R O D NYRG R
7HUDIROVNDRV\QRQUPIHWHOQRORRLFX]QDQLD
D ZLUF IXQGDPHQW G XJRIDORZHJR ZL]JHUXQNX F

G © ] LRW\] QDF] HQID Z LGRF] Q\ FK GRZ RGUZ NDNR FL

—QDF]HREBNRZIZQURVRR DIQDNMKDNR FL
R

. RQVXPHRKHAZLLG]LMENR XpMHWDILEHRUKXHUW\ILNDW\
HW\NLWWREROHWRG]L MUJ\NDXIDQINOW uB\RPDJD
SRGHMPR/ZDENGH F\]MDHN X SRZHV\PN R Q W H NRFAL IR
7HUDJROVNDNDMIHINOXF]RZ\®@DNLHR.DU\JRGQR FL
SURVW\P L QDW\FKPLDVW UR]JSR]QDZDOQ\P



Ve

LkXx 0Ok3" 0«A

nz kK
kAT «¢ «0 nzX 3" «A0( hQ

- \QNL VMR SR\D|XME >H REHFQRE *RGD 7HD|
3ROND QD SWRGXNAH ] ZICNV D MIR ] DQWH QD Z\ EpU
SUH NRQUWXP HQ® 7R GRZuG >H DN WQ QH WOR
SRGQRL SUHAW DOl UD@H Z\SIHD \syHD>>
ADWDK JG NRQUWXP HOAL ] XND\I SIRVAVK L Z DY
JREQ K MJIQDpuZ MN\R A * RGR |DSHZQD SUHZDIC
UQNRZC Wi MU SR IHG HQHP  >H ILLP D QH WOR
P uZ LR NINR AL DOINT IDNAMA QHGRWRLA D : \ Wi>QHQAH
7HD] 3ROND WR IZHWWAD Z 1DXIDQH D ] DXIDQH
] DZ\]HMU] Z DD

0 LFKD / LSL WNL

G UIH\WRU. RONXW/X 7HD] 3RAOND



SHNRPHQGDFMH GOD ILI

0 YXGXMZ LDV JRGQR E

3RFKRG]H®WURG X NSWUXH VWD \RW D U FMIDENRU JXP HQ W
]JDNXSRZ\RQVXPH@AJHNXMIESROVRDND EUG]LH
WDNBGIQRZDFHWQ B]QMUD QV S D UR BXVIHLN DFM®H
LQ3RODBRZLQEDEX]XSH QLRRONUHWERERGDPL
MDNR FL L VSR HF]JQHM RGSRZLHG]LDOQR FL

e 3UHQIH * RGRVDP JG]LHVC 7Z RLNQHQFL

1RZHSRNROMXISXMQZQIRD OL QGO DWHIRN7HUD ]
3ROVSBRZLQIENEZLGRQZ H FRPPHUMFAMHGLDFK
UHNODPRLBKHRDSODWIRUPNKISRZ\:IKUWNRRU]J\VWDE
] LQIOXHQFBBEDVDGRPRPOHNWUH HWGXNDF\MQ\FK
E\W XPDF]\E FR QDSUDZGU R]QDF]D WHQ ]QDN

e : \ NRU\ WXMHP RFNRQD@\ DXVRU ViAW RG D

'XPD |DXIDQUHSRF]XFIEH]SLHF]H VWWRBPRFMH
NWUNRQVXPHGRIQWDQZECYICHRG HP7HLJ3ROVND
'DUWRIH ZLDGRPEZHPDFQLIZXZE NRPXQLNBPMNL
SRSUJHYWRU\WHRODRQBVLISRLWUDG\EMMDNR FL
D WDN>H DXWHQW\F]QH KLVWRULH OXG]L VWRM(



0 . RP XQINXMDNR EZ VSRWE SLIRWV LZ IDU JRGQ\

'ILVLHNNRIQVXPBQRMDF]DVXDVNRPSOLMSIDION D]\
3RNIZ>SURWSBRV | FODF]|BURGXNRG HRMHOWSV]\

X >\Z DNMU U W N\LFERKX Q LN DAL i XD O QS RWV ZLH UMD R F L
GDQ\FK R ][DGRZROHQLX NOLHQWMZ L FHUW\ILND

e =DGEDMR VSUNDR EG LD D

=DXIDEXHs XMIHBSRSU]NRQVHNZH QM ERGXNWuZ
NXOWREM XUIJHWHAQRB]BEMUJ\YMWREWuUXWU]J\PXMC
Z\VRNYWDQGORI\WDQtRG Z]PDFQL@MMZDUWR E
QLH W\ONR GOD VLHELH DOH WH> GOD ZV]\VWWNL

G 7 UDNVXKVSUHWIS NDNR | RERZ LC] DQLH

\Up>QLHQAHHUDIR OV NDRQLHV\O SRR ZU GG R G X P\
DOH]JRERZLC]IBRXWU]\P\ZD@DRBZ\>VMAMDQGDUGUZ
'"ODNRQVXPHQS\UIHEVWISPZ\QLND MHALDU\JRGQR FL
D QLH ] MHGQRUD]RZHM QDJURG\

6 CF] QDULDFND NDNR FL
Z G XJRID@RZ C WUDVIAILD P DUNL

JLUP\WW VM DMORIPXQLNXRG BEDQID>RZD MIHNR E
LUR]ZUBXGXMDBSLWXIDQR®SRUDPD]PLDQWUHQGUZ
LQDVWURMUERZ\FKW\PNRQWHNGQOM HUBROVND
SRZLQLE\E WUDNWRRQDEMDNBRGDWHRINDPSDQLL
OHF] MDNR HOHPHQW '1$ PDUNL



5RN R F] DVNRQUXP HORNIHIR UHD@] P X

3RMA Z FAC> FHOLC NNR E D® FRWD] F] U FIHVIRF] HNXND
MM SRV IHWG|HQID &KFC ZIGIHE JQDNL NWWH GD¢
SHZQR E L ZDQH GDWIR *RGR 7HID 3ROND
SR] RWEW VN Z D>QH

*RGR 7HWLD] 3ROND VR QH WOIR Z\ W>QHQH
7R RELHMQIFD NDNR FL NWMUWC WR] XP IH ND>G\' NVRR V] XND

SLRGXNWMZ JRGQ\ FK ] DXIDQID



-HQ MWW ]DIQWAHVRZ DQ\  XF] HWQLRVE HP
Z . RONXUMH 7HWD] 3ROND L FKFHM X]\ WDE
Z LUFHMQIRUP DFM VNRQVIDNVWMMU ] QDP L

@ @ NRQNXU WALD] SROND SO




) XQGDF 3RONIHIR * RG D3RP RA NpHJR
XO* HUNHIR . DU DZD
13 . 56

G n ' <5(.725.21.8568

0 LFKD /LSL WL
® NRONXUA WALD| SROND SO P @BL W# WD SROND SO

n $QQD 6LHGQ WD n . DP LO4RV] NR

D IHGIQVND# \WWLD] SROND SO NDP LEWRV] NR# WD SROND SO
WO WO



