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2 NRQI HUHQFLL

9,7%-7( QD$62 % NRQHHAL NVRLE WDNRQE Y G RFK PEND Y SUHWRUIRFK KRMD
5 DGLWRQ %X &DUDRQ %4 DAMDYD

&HE NRQIHHQALD VD QHMHY WP HNRP SG{ QKR SUWKSX N GIH D' X D MKR \SLEYQHKR
Y YLOX VSUK@DGQXP QD QHXLRSM FKRQILX D SUHYHQRLX VBLEYQHKR Y¢ YLOX GLH D' D
RG LOWDXWILLQQ«KR @YRV D@SR #NRON;, YHN

=£P HRP NRQIHHQFLH$ 62 % MIXVP HUQL' DQDVWP HRYD LRGL RY GHWQLHBRQ VQH UHQP
ROHVNRUHQAP Y:YLORP  D®IDMRGL RY GHWVEH@DLP Y¢YLORP DWH@RGERUQNRY ] SU H
3URUWRX NRQIHHQFLHMI DE\ \D LRGLI LD D RGERUY FL YHGHR] RUHQWRYD D YHGHQ SRGSRLRYD
VSLEYQ\ FHORY(, Y¢ YLQ GIH D D RG MKR QDURGHQLD

=£LRYH DY LEP FLNRQ HHQALVQD@P HR DSONRYDQLH VAP XM Q¢ K WIFKQN
D WLDSHXWEN, FK SUMKSRY | NRP S®{ QKR SRK DGX

. RQIHUHQFLD $ 62 % SRWN\ VXN NRP S Q¢, SRK DG QD GHW.V QDUX#HQ:P D RQHNRUHQ,P
Y¢ YLORP
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9 ]IDD]£P HU

=£P HIRP NRQIHHHQFIH$62 % MiY\ WRW P HG LRGERLRY,, DP HG LLH RUAY;, P RWVEKRHP H
QDWP HLRYD WRGU RY GHWVQH LHQP TLRQHWINRUIHQ:P Y YLQRP  D®IDMLRGL RY GHWVV
EHAD.P Yo YLORP NVRU K DGO AV N VSLEYQHWMP X@HL

9HJP HY MX GDQIX P HF LNOQIANRX BRIRS«GERX #SHAL@RX D @H HEQRX SHEDIRJIINRX
VXUGRS«GRX SV FKRQUILRX QHXLRY¢ YIORYRX WALDSIRX D LQ; P LRGERUQ NP L] DREH.DMAP L\VD
VSLEYQ P Yo YIORP GHD D

3 UH NRKR N NRQI HUHQFLD XU HQE

LRGU RY D EXGVAFK LRGI RY NVRU FKF/4SRUR] XP IH Y YIOX WRMRGHD D

RGERUQNRY ] REOWNOQUINHVIRIRS«GLIH SHEDIRIIN. SV FKRQUILH SHEDWLH
QHXURQUILH D LQ¢ K RGERUQ NRY ] NRRSHUXMIFLFK RGERLRY

AMGHRY ] GLDYRW) F\\ FK D SHGDIRILAN; FK RGERLRY
#LLRNY2 RGERUQY2 DMILANY: YHHDRV  NVRUHV] EB1@ QD] GLDYRP Y ¢ YLQH GHW
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2 GND| ( B\ + UXEHM

( ®IQD+ UXEE VDQDIRGID  QRYHP EWD Y ,@YHD\R MIGLQET LN 8 @GRG P @WCRMWERRFW @
MIM@YRAEXGHW HRYD NSRP RFLGUXK:P 3R] £ENDGQHVD WHGQHVENRG! N MIVNLRN ] DYLHGQ
GR YDAV QD8 QLYHJ WX . RP HOWN«KR NGH Y\ #AXGRYD #SHAE@X SHEDIRIINX RGERU
@IRS«GD 7RV LR] KRGQXWH \D QHWB®R BQ MIVBLRIHMVRX  \WBER \D MIVBRVDQ P

3R DEVROYRYDQ Y\ VRNHVNRD VD YLEWID GR LRGQHV| @Y\ D] Oi DO SLDFRYD DR Xi LW ND

2 QHGBR VD YADN RS! ' SUHV DKRYDMD GR %4.DWMDY\  NGH QDS@R LR YLOX@D WRW RGERUQY4L
XGNYAMX -HVBUY« LOWQ] “YOH VWHXWHVGH P LVR#SHAE@) P LY YLQRY P LSRWHEDP L
ERRQD=" =INRYD GQHV=" 3DQN/AKRYD NGHY] QINQWIHG SUHGHWV@®RIRSHALANGP L
SRUXFKDP L 1 HERQ R YADN B1Q GHWV QDUXAHORX NRP XQLNDI QRX VFKRSQRV RX Y MIMALHGH
ERQGHWV SRUXFKDP LVSLEYDQID ' RZ QRY¢:P M QGUIP RP SRUXFKDP LVOXFKX | LDXW P RP
. D@x GIH DER®R LQ« MIGIOH Q« $ ND@xP X ] QLFK VD YHQRYDM VLRYQDNRX WSH QYRV RX
UHHSH\WRP D YLHURX

9 WIVR #SHALE@HVWLHGH STVRELIDD YLDF DNR GHVD' LRNRY 3DUDGR[ QH M QDSRNRQ P XVHD
RSXWW QIHSUHR @IE\ WDWI QDGHHQLH DB SUH QHGRWIVRN GHW -HVFHWD YADN

SRNLDI RYDMD Y 6SRWOHVINRG! LOWUQEVPHVOD 9 MWWIOHANRP QEP HWW  YWWGDMIHMV! NRGH SUH
QESWDYXLHL 9  LRNRFK #NRD SUHHMD UHNRQAMXNALRX D] WNDM Y¢ ERUQ« SRGP LHON SUH
Y¢ FKRYQR Y] GHEYDFLX GLDIQRVAFRNY D WILDSHXWANYA SLEFX VR @DNP LV QDUXHHORX

NRP XQUNDI QRX VAKRSQRV RX ( ®1QD + UXEE ERD MIMA DV RX SLEYHY \RP \R REGRE D

Y¢] QDP QH\D] DV@4@M R MMR] YRM1 HWNTUSTVRELD DVDNR] EWXSN.  D#NRO 3LEFDVGH P LM

Y@ QDS DD -HK®YQ,P FIHRP ERIRSRP IF P QENY UH QEN K@VD

X DKI L' LP ] Di GIQHQLH GR EHAXKR @YRWD 9 @\ P DD QD WIOLRMA/SUYET INRY WK

QDWW HQ# K SUHNVRUFK EROYWMS GR#NRO YHNRX Y¢] YRX %R VR \E QDVD@LD D®i] £LRYH
QDVALDVILD SLEFD

6 YAP HYRP ] YA N WRMMERAUH( QHQD ] DI LDWX #NRONKR LRNDKRYRU.  -DIP Y EHF
QHRI XP IHP . HNIFK M QDXI P LRJSLEYD EXGHWR]£]WDN $ WRQ ]£] DN WDIRNTRUWRN
GL.DO 9 NDND MIVRGERUQHVIM VWP DAFNHVD ] £LRYH  QHWP LHUQH XGWNHVBLEFLER@ QD NRQFL LRND
] GHWYS@H LQ« RVREQRW. QHAWH NVRU« Y VHSWP EULQHWP HRR SUHNLRI LOQ SUDK WIHG. %R
QIHB Y QIP R QRX SHGDIRJIL NRX D® DVP HRGL NRX SUH] DI " QDMFH XTI W N D RRIRS«G\

2 GERUQH QDWRYRYDM D YLHGMD FHQ, SURFHVSLEFHVGH P LV QDUX#HORX NRP XQLNDI QRX
VKRSQRV RX RGRY] GEYDID WYMORVW SRGSRURYDM NR®U\ QH D EXGRYDMD SHYQx« | ENDG\
NYDOVMPHVRIRSHELFNHVBLUD H 6YRM SLEFX P LAGRYDD FHQP MGFRP 2 \WR'D@IHER®R NHN M
SUHFKRUREX P X\VHID RSXWW!

1 D] D LDWIX WRWMIM\DU«<U. Y LRNX \D'Y #NR®! QD =INRYHVK@FL] R| QEP LOD VARIRS«GNRX
0 DURX 2 BNAENRYRX P DP RX =X] DQ\ -DQGRYHVI9] QINR P HG] LQLP L FHR@YRWX«

SUDW VWR 2 EHP DR.GRU Y LRYQDNRP YHNX REH Y\ AMGRYDQ. BRIRS«GLX D REH] D! WD
@YRWSRP RFLGHRP $ GQHVLFK GR«U SRNLDI XY LFK RGND|H - QIH®Q DNR RGERUQ TN\ DY
DVDNR SUDWM N
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( ®IQD+ UXEE P DD Y] £FQ\ GDUSUHSRM QHWNXWRI Q¢ ] P\ VHOBLHKXP RUVSLRI HMRQE@) P
SUWXSRP ' HW\D YRDND MIVVAP HYX Y] GHEYD@V DKNRV RX DUDGRV RX 9HGHD @IEH KU
\D GHWQHRWRUDDEH RSWP 1] P X \D SRNLRN URGLD' D@IH 6SENDD RGERUQRY V XGWNRV RX
GLVASOOX VSRAKRSHI P i WP DWANY4 SLEFX VDGRV RX

-HVRGND] @i ND®M? LW Y MV@DI NDFK Y NRBU\ QIDFK Y GHRFK N\VRULP SRP RKM QEN K@V
LMY SUY¢ K Y\ VRYHQ:, FK VRYEFK Y LDGRW/LRGL RY Y VAP HYRFK NVRU« GRND| XM @ MV
SLEFD P DD KE&RN;, ] P\ MO

3LEYHWQWR RGND] VD WO ENDGRP QDNVRLRP Y\ LEVR $ 62 % FHOWXP 2 G WRWMR Y] QINX
VD UDGLKRGQRIP L NVRU« SDQL( B1QD + UXEE @D ND@S;, GH  NRP ELQEFLRX RELRYMNHWO
RSWP [] P X ¥AP HYX KU DY\ VRNHVRGERUQRVA. $ VBN MIVBRVIDQLH SRNLDI XMW 9 ND@SRP

GLH DW NVRU« GRWBIQH#DQFX 9 ND@RP  VIRYH NVRRU« VL QENBH FHVX QD WHA9 ND@BRP

YAP HYH NVRU, SRWVUG] XM @1] £] LDN\ VDGHW: NHN P QLHNWR YHU™
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. RP S®{ Q; WYHWS 62 %

SURWRX SLEFH$ 62 % M LDQE WP X@HD GIH D D D MKR QH UHXKR QHXLRP RIRUFN«KR

D SV FKRP RIRUFN«KR M VWP X $ SONXMP H MIGORWLY« WALDSIH'Y NRP ELQEFLL D NRRSH.EHL

V QP L RGERWNPL 25/ ONEWPL OHXLIRSM FKR@JIP L OHXWRQUIP L NOQQLAN:P L
SM FKRQUP L SHGDWDP LDRND@F P L

6QD@P HVDDSANRYD P HAMG QIHBQ QD UR] YRMLH L D®IDMOD LR] YRVWP RRRUN  LDQHM!
LOWUYHOFLH Xi HQLD \SLEYDQLD NRQFHQWEFLH D Y#HM K RWIMD: FK Y, YLORY:, FK REOMW
NVRU« NRP SB{ QHRYSOY XMEVSLEYQ YeYIQGHD D SUHR@IY XGWNRP WD YAHMR VSR
WYLV

3WDYLGHDX Y] GHB YDQIH RGERUQ NRY QIHBQ Y RGERUH] GLDYRW) FWD D®1 DIVY NRRSHUXNMALFK
RGERWRFK MI] ELXNRX @ GLIH D MY GREW, K UIXNEFK 3R] HEP HVD QD GIH DNRP S®{ QHD VN
DVBUMMSXMP HN Y\ WELDQLX WLDSHXWANGKR SRWXSX 3 DYLGHTX RGERUQ« NRQ] XORAH
QDHLFK RGERUQ NRY R NOHQWRFK ] DUXI XMt YLDRWP HUQy, SRK DGQDGIHD . GIHD X DMKR
SWREQP X VUH RX QHSUMMSXMP H®Q] K DGIND SRUIDGHOW«KR DBIQDV? | NRP SB{ Q«KR
\VQD@P HVD] KRGQRW MKR FHINRY ¢, | GLDYRW), WRY 3 UAVR@H DMHGQRGXFKE QDUXHHQE
DUANX@I QF QHRELDVWPRV P £ WRM £NDG Y P R JX DMKR I XQIRYDQ

" IHDWD SR STLRGHXI "RYGGED YW« WR Y JLDYIV QRP SR@ 0 XV WD X QHKR WR] YLQY:
WDRY¢, VRQXV RY@GDQIH SRBRK\ WD D Wi LOQORV VRWIMY.P L] P \ MDP L =LDN D LRYQRY£EKD
VDP XMD QDXI L' VSRXSLDFRYD 6OXFK QDSRP £KD GIH D X XGU@DYD WRYQRYEKX WP @
@GNDQ] XMI] YXN YR WRNRP RNRO + P DD YHGRP IH YOWQKR WD  SURSURUHFHSHD

QDSRP £KDW:GLH D X XYHGRP ! \LSRBKX WRMR WD Y SUHWRUH 9 #HWMR SLDFXM Y

Wi LQORWY YHWAEX@UWQ\ P I WWP RP

" IHDVD YIH DKNR QDX L' FH& FHOA LQIRWP £ DNWDLFK Xi ~Y VSRWQ VSRK\ ERP DBER
UW RP 1 DVRYE HESDP HG LGUXK:P DSIDWP LRNRP MIXU HQE SUHWR] YRMH L 8P R@™
RWRM VLND]\ NDUH 0 R]RJ XP R@ XMIGH D X UR] SR QEYD D UHSLRGXNRYD ] YXN\  NVRUk
SR XMID] DEXGRYD VLLFK GR YOWM«KR SRWXSQHVD IRUP XMFHKR N\ ND ' HA NVRU« P Dl
ROHVNRUHQ:, WM, Y YLQ SRWHEXMEYLDF 1\ ] LFNG FK DN WQD VR DE\ ERQ SUSWDYHX
LOWMILRYD MP Q%P RRUNX D] UDNRYR LW LD Qx YARK\

3LEYH] WRKWR GTYRGX \DVQD@P HRLQ; QLHNDMANR SRUDGHOW, SUWXS Y QRIRS«GLL 9
LEP FLVSLEYQHKR Y& YLOX WP XOXMP HKUXEY4P RRUNX QEVBIGOH MP Q2P RRUNX
RLRP RRUNX D Wi DVQHVAP XOXMP H UH
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) LGR] RILD NRP SO QR

8 @ HRQDUGRGDILQFLY  WRWRI ] GWD] RYDO @1 Y#HWRY XGWNRP VWH VSROX WYLV [
QDY] ENRP VDRYSQY XNH 0\ WAR P \ #QHONX SUHQE#DP HGR P RGHUQHVIGLDIQRWIN\ 5 Hi
QLHNHL] RGRYDQ,, NDY N#H] UNDGARP WYX QHUYRYHWAAADY\ P RVRUN\ D] P \ VGRY«KR
YQP DQLD

1 DHRX SURUMRX M RGERWQE VAP X@FLD QH UHRKR QHXURP RRUFNKR M VP X Y T DVH NHG\
N QDMWLDF WELQ 5RE P HVR SUAWR DE\ GHWP RKQQHNTUYLHV SERKRGORWD, @YRWD
SULRG| HOH\D] Di 3L GRVSR® QRW 0 R] RJ ND@xKR] QEVMIXQINEV®\ SRS WDQ;,
SIRMHGP D] £@MDP L 1 H{ LXMW MGOD QDVBISHD XQLYH] E@DWLDSID  H LMW B
WLDSLD X#\E QD P LHX GIH D X

0 £P HRGYDKX SUNP D DUIXP HQW NRQAMXNVIYQH GIMNXVRYD D SRWAD KUDQLFHP R@XKR

0 LHMR NGHUR] XP LHP HGHWN«P X VWWHX

. HIW HSWHG  LR\P L] DNADGDQ QDHHFHQWXP P DR WP HMIGHQ YH N, VHQ DE\ LRGL IDQX
VWRWRE] N\ D QHWRW QH RWBQ\VDP L' QHV SR GYRFK GHVD LRI LDFK VSR QHVBLEFH

P DW DGRU W HWDUR] KRGRY\ WRU $62 % NRQIHIHOALX  SUHWRU NGHVD RGERUQRV
VWHEYDV XGWRV RX DNGHK DGEP H RGSRYHGH QLHBHQ SUH GHWV ROHNRUIHQAP Y YLORP
D®I SUH ND@x<KR LRGL D NVRU;, FKFH\WRW X GIH D X SRUR] XP LH

+ WD M X QEVQD SUYRP P LHMM

3UH RVDYREP H$62 %" 1 £] RY QDHHVNRQ HUHQFLH L FHQWD QLH MIQEKRGQ:, $62 % ] QDP HQE
Y ISRQI LOH+ 5% 9 QDHRP  SUWXSH KD QLH Mi B1Q RGP HORX DBI] ENDGQLP QEVIARWRP

X HQLD D GRP LODQUPRX Y¢, YLORYRX DNWYLVRX ' HAMD QHW/@D Xi L' Y SUVQRP ] P \ GBI RYD
W@D\DKW 0\ WP HORQGRWWR KU FIMDYR YAR@MD RGERU« WIFKQLN

. HN\DGHDKLE MIP RAWRYDQ« DGRW@« FW\VDY EH SH™ DSWEYHYWG WRE WH
QDM T AAHSRNLRN\  &H KUX GIH D SULRG| HOHP RWYXMP HN DVX D SLEYHGR QHWP H
] DNRP SRQRYDQ YAHM  QD#H RGERUQ« DNWYIW -HVR SUHWRU NGH\D FLHBIQE WP X@FLD
QHXLRP RIRUMNKR M VWP X P HQ™ QD LDGRW, ] E@RN 9HUP H @IFHW N LH LD
VHEDYHGRP «P X | DI GIQHQLX VD GR @QYRW YHGIHFH SULRG HQRV ] YHGDYRV DEH SH IH
NVRU< GLH D X SR\ VYW SLEYH KD
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1 D#D] £UXND SUHYEV

0 T@P HYEP VYEL MGQX YHF YD#HGH D SIHQEVQING. QHEXGH Y WNXP QcP P DIMUEGRP
=DWHURN\ SUHVQH YLHP H TR URE P HD] D QDHRX SLEFRX VLMRVP H 1 DSUHN VRP X Y WHEH

P £P HSRNRUK  YLHP H @IND@5:, P R RJ MiMIGLOH Q¢, D ND@« GLH D SRWHEXM LQ¢, N ¥

1 HVXEXMP H] £] DN\ QD SRi NDQLH DB SRQYNDP HYEP VNYAHQRWY  XGVk RENDWH D LR @
R YD#H GLH D \D WD \WQDVBISH RGERUQ FL NVRUFK SLEFDYSUP QHEDY ™

3 UH NRKR N NRQI HUHQFLD XU HOE

3UHYD@H STMBH R ] GLDYRWD F\\ FK SLDFRYQNRY SW FKRQURY BNELRY ] RGERLRY DNR2 5/
QHXLRQULD SHEDWID | H XWRE RURS«GLD FKLLXWILD 1\ ] LRWLDSLD NQQLANE GRIRS«GLD DB
SU] YHP HDMLRGL RY GHW\R ] GLDYRW:P ] QHY¢KRGOHQ P

T DV NRQHHAHMIXU HE DVBLH@LANY YHHQRY  &KFHP HSLHYEVY\ WRU' SUHWRU Y
NVRLRP VD QHEXGHMEE' SiViD VD QDR | R] DXVP D SLEYHYEV 1 DHRX DP E ARX W] RGSRYHED
VAH QDNVEH@HVILHRVE] N\ QD NVRU« \D RET DV RGSRYHEHK DGDWLQDVD@AH
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2 GERUQE | £4VIMD D J DUDQFLD

2 GERUQ;, JDUDQWNRQI HUHQFLH

2 GERUQ:,P JDUDQVRP FHAHWNRQIHUHQFLHNH 3K' U =X] DQD -DQGRYE 3K' Y VSRXXSLEFL
VONEURP D JDUDQVRP OINEUMN\ FK RGERURY 0 8' U -DNXERP 5\ EELRP 3K

0 8' U-DNXE5\ EEU 3K' Y\ AMGRYDO HNEUMNX | DNXAX 8 QLYHU LW . RP HOW«KR 3WDFRYDOY

1 £LRGORP RONRGRILANRP YAMDYHD 1 V3 0 HGMWMP R D] WNDO#SHAD® £ALX | FKLUXWILH
1 £VBIGOH STVRELODNR UDGIW 1\3 0 HGMWP R 1\3 1 RYDSKDLP D) DNXQ@HVHP RFQLFH
$* (/ 6NDDFD 9 Wi DVQRWSTVRE DNR | B1Q SUHGWIDYHQWWD ) DNXQ@HVHP RFQLFHS$ * ( /
6NDQFD D5 £GIRQJIDVUR DDNRUDGIWM $* (/ &QQLF %DADYD 9 LEP FLWXSLQ $* (/ WD
SRGIH D QD LR] YRVWRY ¢, FK SURMNWRFK WIBP HGLFQ\ D URERWN

9¢] QDP Qf VSRXSLEFD
$* (/ NOQIND MGQD] QDW.] QDP QHWFFK D QDVP RGHUDHWF K UHKDELOVI Q:FK NOQN  SUNDD
VSROXRUIDQL] RYDQIH$ 62 % NRQIHHOAH
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$62 % NRQIHUHOFLX SRGSRU.Q

0 LQMWMU] GLDYRWY FWD 6@RYHQMNHVLHSXEQN

3 UHGVHGD %4 DWVYVNKR VDP RVSLE YQHKR NLDD
$VRA£LAD$0 2 $WRAD] LIRQHO DWILQR 2 WAMFD
$ VRADFH®IRSHGL YH#NROW T HM\R
$VRALAD YDE\ : HIDHW) RXQGDUWRQ , O

3R WD 71] LDQD5RWHWR  SUH LGHQWD ) HGHLEFLH VBODQWN FK RIRS«GRY )/ , |

$62%, NRQIHUHQFLD N VP EM



2 WRUHQLH NRQI HUHQFLH

. RQIHHQAX SUGHRWRU!

UDGW RGERUX ] GLDYRW) FWDO0 JU 3HWMU. DUGR# D GINEUVDP RVSLE YOQHKR NLDND
08' U7RP £#6] DA\ 3K' ] Y4DWDYWNKRWOP RVSLEYQHKR NLDND

3URI WD 71 LDQD 5 RWHMR

3R] YDQIHN RWRUHQLX P HG| LQE URGQHVNRQI HUHOAH
SUNXD DVBLH| LGHQWD ) HGHLD] LRQH/ RIRSHGIMW
MIODQL )/, QDNBUAMAERHVIHVD MIGLOHMBRI RSHGLFANHM
DVRA£FH R LAL£@H X] QDOHW LOIMMUIWWVRP

] GUIDYRWQ) FWD 7DADQWND  3LRI WD 71] LDQD 5 RWHMR
-H SRSUHGORX ODQWNRX DXVRUMVRX Y RE@MWW
BRIRS«GH NGH XU XM SLRI MM« ABQGDUG

D P HRGR®RI LN« WP HUQLFH SUHWLDSLX LH L

DNRP XQINEAH 9\ AXGRYDD RIRS«GX D] "WNDID

P DILVMON, WXOY RGERUH UHKDELOMI Q¢ FK YLHG QD
6DSLHQ] D8 QLYHMW GL5RP D NVRU:, XNRQ! LAD
VQDW\ # P KRGORWQP DY\ ] QDP HODQ P

9 NQQLFNHVBLD LD #SHADA@] XM QD WLDSLX D GBRGRE« P RQWRURYDQLH NRP XQUNDI Q¢ FK
NRIQUWYQR NI \ NRY¢,FK SRU/FK D SRU/ZFK SO QXEMAUH LX GHWD GRVSLHYDMALFK
VRVRELM@:P ] DP HDQP QD#SHAL LN« SRUXFK\ Xi HLD 3ULUH#HD NRP SGB{ Q¢ FK SUSDGRY
SUHVDG] XMIP XOMGLMVASAELD. SUWKS D %4 NR VSROXSUDFXW V SHGLDWDP LD GHWNGP L

S FKRQUP L =£WRYH  UHD@] XM SUHYHOWYQH SURILDP \ D SLRMNW Y RE@VWYHUHVKR

] GLDYID Y VSRXSIERLVIRGIQQ:P LSRUDG DP LD WGP LSWHP DIRGMYFK

$NR SUHGVHGQ T ND 7 DADQWNHM HGHEAH QRIRS«GRY )/, D GIND ( XURSHDQ 6SHHK DQG

/ DQIXDIH7KHDS\ $WRADWRQ (6/$ P £ Ye] QDP Q YSOY QD IRWP RYDQIH QRIRSHELANHVI
SROMA QD HXUUSVNHWARYQL 3VRE DVDNR SUHGVHGQ T ND 1 £LRGQHWNRP IMH 5 HILVAD
@RIRS«GRY Y LEP FLIHGHEFH7650 36753 NGHGRK@DGD QD RFKLDQX SLRI MM FK
ABQGDUERY D NYDIMY WRLRWRYRVA. 6YRM RGERUQRV XS@W XM DVY NRQ| RUALX &R * H$ 3 6
NVRRU« VSLDY X W UHI LVMU] GLDYRWD N\ FK SLRIHME D FHUM INEFLX NRQWQXE@HKR Y] GHBYDQLD
9 \SRXSWEFLV1 £LRGQ:P LOAMARP ] GLDYLD ,66 RUDQL XM RGERU« NXU \ ] DP HLDQ« QD
P HRGRPILX YHGHNKKR Y MNXP X DWRUEX NQQUFNG FK WP HUQ F -HVBLEFD MIN ¥4 RYE SUH
P SOP HQEFX YHGHAN\ RYHUHQ:FK SRWXSRY (98 GR ND@RGHQQHVRIRSHELANHVEBLD H
71] LDQD 5 RWHAR MIP HG] LOEURGQH X] QEYDQRX RGERUDTNRX NVRLE Y VHEH VSEND NQQLANY:
H FHOQWRY  SHGDIRILANYAT LQORV D OGHUANYASR] HLX Y N ¥ RY¢ FK WBYRYWN FK

RUDQL £AELFK
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02' (5f725.$.21)(5(1&( 6R DO YABLRYE

9 URNX DEVROYRYDOD #W%GLXP VORYHQILQ\ D
IUDQF%]#WLQ\ QD )LOR]JRILENHM IDNXOWH
8QLYHUJLW\ .RPHQVN«KR Y %UDWLVODYH 3RIDV Y\VRNHM
#NRO\ KUEYDOD QD H[SHULPHQWEOQHM
VF«QH SUH GLYDGOE PDO¢FK MDYLVNRY¢(FK IRULHP 8
5RODQGD 9VWXSRP GR 679 Y URNX VD VWDOD
SURJUDPRYRX KOEVDWH NRX ORGHURYDOD GHVLDWN\
WHOHY JQ\FK UHOEFL D NXOW%UQ\FK SRGXMDW ™ QD
BORYHQVNX L Y THVNX 3RSUL WHOHY JLL RG URNX
PRGHURYDOD DM Y 5£GLX )0 D RG URNX QD
VWDQLFL 56GLR 60RYHQVNR 9 UR]JKODVH
PRGHURYDOD GYH DXWRUVN« UHOEFLH Y NHQGRY¢
OLIHVW\ORY¢ PDJD] Q (VSULW VR VSLVRYDWH RP
3HWURP 3L#'DQNRP D QRIQ% UHOELFLX YHQRYDQY
Y]'DKRP .UHKN« Y]'DK\ 9 WHOHY JLL -2- XYEG]DOD
UHOEFLX 6R D 7DONVKRZ

9 URNX ] VNDOD Y¢]QDPQ« RFHQHQLH .UL#WE RY« NU GOR DNR FHQ!
PRGHUXMH OLIHVW\ORYY UHOEFLX 'EPVN\ NOXE QD REUD]RYNEFK 6795

632/21(16. YO9(T1(5

6SRORITHQVN¢{P YHIHURP Q£V EXGH VSUHY£G]D' VOHIQD (OOD -DQND

+DJ\DUL -H SUH Q£V PLPRULDGQRX F'RX SULY WD' SUEYH MX NHN@H M
Y]'DK N $62%, VLDKD D@ GR QD#LFK ]DILDWNRY SUHG URNPL NHG\ EI
MHGQRX ] QD#LFK SUY(FK GHW 7H# QfV @H VD WHMWR “ORK\ ]JKRVW
RQD 9HIHU Q£P VSU MHPQ VYRM P Y/,QLPRIQ¢P VSHYEFN\P WDOHQWRI

(OOD -DQND +DJ\DUL XPHOHFN¢; SVHXGRQ\P (- WYRU VORYHQVN¢ SR
SRVWDYHQ:, QD VLOQRP WH[WEUVWYH D FLWOLYHM DWPRVI«UH

$NR #WXGHQWND NODVLENHM JLWDU\ QD NRQJHUYDWMULX Y %UDWLVOTL
NODVLFN« KXGREQ« YJGHODQLH V PRGHUQ¢P SRSRY¢P JYXNRP D
RVREQRX Y¢SRYHNRX -HM VNODGE\ V% LQW PQH V%VWUHGHQ« QD HP|
EOJNRV' D Y]'DK\ Y LFK MHPQ¢FK QXDQVEFK 3LHVQH JDFK\WEYDMY WL
PRPHQW\ QHY\SRYHGDQ« P\#OLHQN\ D SRK DG\

6SROX V MHM WYRUERX VD Y EO JNHM GREH SO£QXMH SUHVDGL' QD QD
“URYQL THVNRVORYHQVNHM KXGREQHM VF«Q\

$62%, NRQIHUHQFLD N VP EM
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" IHVI DVI HIYHQP LI L@ LI NDP L

T RYEV QD NUAMD NRQIHHJALLT DNE"
. UMNQKK\ ' R @YRWD M XYHZ/4SUDWIN -DQD0 XWDQWE D/ XAD + DEQRYL RYE

&HRP SRGXNMWWP QEVEXGHVSWHYEG D Y4@\ME 6R DO ¥4l

3WDYGDEH SUNWDV 9%XGHP HKRYRU RVRP DR STLRG P RRUND D HP pAHIRWP XMGUH D
QDHHY] ' DK\
0 LFKDHD . LEQNRYE  7HORNUMAMISLHP DMV P ER®RP Y™ D] WD QDG WHKRP

YXGP QHWP LHUQH# DWEE DNVBP EXGHMVRP QRX $NFKFHMSUV QD WIQR HYHOW
NGHWD RGERUQRV \VSENDV XGWNRV RX

. QKD MIY¢SRYHURX RVRP DN, YHNG, YSOY P £ QD#HGHMNVR QD QD#HY] ' DK\ D
VHEDKRGQRW . X NQLKHEROY\ WRUHY:, Y VSROXSLEFLVR S\ FKRQUIRP 3 HWRP

6XQ\ NRP SUDNMAN, SLDFRYQ;, | RAW.=DI QP RGVHED  VSUHYRGFD X] GLDYHQ P SWH
ND@v=@QX

$62%, NRQIHUHQFLD N VP EM
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od DWQ FNH SU VSHYN\

9\ EHUMVLWS YWXSHON  NVRW, YEP QDMWLDF Y\ KRYXN D GRSO W VL WRVNRQI HHQI Q¢
SWRIDP RH NOJ "YQH DNWYLW

eIDVWQ FN\ JENODGQ¢ SU VSHYRN

,GHEOQD YR ED SUH %“ZIDVWQ NRY NWRU FKF% ]D@L' NRPSOHWQ¢ R

2EVDKXMH

YVWXS QD RED GQL NRQIHUHQFLH D
FRIIHH EUHDN SRIDV RERFK NRQIHUHQIQ¢FK GQ~
XY WDF~ EDO THN SUH %IDVWQ NRY
RGERUQ« PDWHULEO\

2 EHG D GRSENRY« DNAYIW QUHWY4] DKUQXW Y FHOH

eIDVWQ FN\ ]JENODGQ¢ 3/86 SU VSHYRN

.RPIRUWQE£ YR ED SUH % IDVWQ NRY NWRU FKF¥% PD' SRIDV NRQIHU|
VWUDYRYDQLH
2EVDKXMH

YVWXS QD RED GQL NRQIHUHQFLH D
REHG SRIDV RERFK NRQIHUHQIQ¢FK GQ~
FRIIHH EUHDN Y RERFK G RFK

XY WDF~ EDOIHN

RGERUQ« PDWHULEO\

$62%, NRQIHUHQFLD N VP EM



' RSANRY« DNWYLW

. 1ENDGQP SUVSHYNRP \LP @WY\ ELD GRST@NRY« DNVYIW NVRU« RERKDWD YE#] £@RN |
NRQI HHQAH

2GERUQ¢ ZRUNVKRS

'U@ND WUYDQLD ZRUNVKRSX MH PLQ ®IDVWQ FL PDM¥% PR@QRV"'
Z RINVKRS QD Z HE VAEQN\H -HP R@x< LY\ ELD' YIDF Z RUNVKRSRY SRG D GDQ«KR RGERUIQ ND GR

QDS@HLD NDSDAW

,QGLYLGXEOQD NRQ]XOWEFLD V RGERUQ NPL $62%, FHQW

OD[LPEOQD Gi@ND NRQYHU]JEFLH MH PLQ 2VREQ« LQGLYLGXEOQH
$62%, FHQWUD PR@QRV' ] VND' RGSRYHGH QD YD#H RVREQ« RWE]N
PD[LPXP

2EVDKXMH

LQGLYLGXE£0Q\ UR]JKRYRU V RGERUQ NRP

RGERUQ« RGSRU%IDQLD D SUDNWLFN« UDG\
ODVPHURYDQLH QD YKRGQ« SRVWXS\ D LOQOWHUYHQFLH
SULHVWRU QD RWE]JN\ D GLVNXVLX

9] KDGRP QD REP H3 HY/4NDSDAWX M SRWHEQ« NRQVDNVRYD  DVREINRQIHHORD# JP DIOFRP SR Y¢EHH
#SHADOWX D RGWKOWHY YEP SUGHSRWXS QD REMIGQDQH

$62%, NRQIHUHQFLD _ VPE£M



$62%, GHWVN¢, VYHW Y &DUOWRQH GH

SBUDNWLFENE XNE@ND LQRYDW YQ\FK YJGHO£YDF FK PHWPG SRE\W C
+DOO RG GR
2EVDKXMH

ORJRSHGLFNE VNXSLQRYE VWDURVWOLYRV' #SHFLEOQ\FK SHGDJu
FHO«KR G D

GHVLDWD REHG RORYUDQW SUH GLH'D
GRSO XM%FL D ]JEEDYQ¢ SURJUDP Y\VW¥%SHQLH "D#R 7RP N FYL
HGXNDW YQH D RGG\FKRY« DNWLYLW\

0 R@RV Y\ ELD' L. MGHQ DBER RED GQLNRQDQLD NRQHHAH  GR QDSE@HILD NDSDAW

6SULHYRGQ¢ RGERUQ¢, SURJUDP

&HQD EH] QESRMRY 9¢:QLPRiIQ¢ YHIHU Y SUTMHPQHM DWPRVI«UH NV
LQ#SLUDW YQH UR]JKRYRU\ D NYDOLWQ¥ KXGEX

2EVDKXMH
YHIHUQ¢ NRNWDLO V KXGREQ¢{(P KRV'RP
WDONVKRZ YHGHQEf |]QEPRX PRGHUEWRUNRX 6R RX 0%#OOHURYRX

KXGREQ¢ SURJUDP GRWY£UDM¥“WFL SU MHPQY DWPRVI«UX
SULHVWRU SUH QHIRUPEOQX RGERUQYs GLVNXVLX D Y¢{PHQX VNYal

o DWQFN\ SUVSHYRN V@@ QD | LDWRI Q SRNU WHQENMGRY QD RUIDQL £AX VSUHYRGQKR SURI LDP X

/ AN\ D YROWM Q« SUS@MW\ MIP R@X< ] DNVSL D XKUWDA Y LEP FLRQQOH UH MAERHQD
SRGXNMH 3R GRARGH HYUHI MAE ALH D YKUDGHREGUGWAH P DLOV I DNWILRX D YMMSHONRX QD
NRQ HLHOALX

' RSADNRY« DNVYLW  SUVSHYN\ WiP R@x BQ SR YAKUDGH] £ NDGQ«KR DBER
] ENDGQKR SXV SUVSHYNX %H ¥AKUDG\ SUVSHYNRY DGER QLHMIP R@Xx XKUDGL
VDP RWIDVQH SU VSHYN\

$62%, NRQIHUHQFLD N VP EM



RUNWKRS\

" YDGQLZ RINKRSRY VRGERUQ NP L 1 D SUDNWANRP  Z RUNVKRSHY LEP ALNRQIHUHQAHS$ 62 %
VL.SUDP R Y\ WYA#DW LORYDWYQH WP XM Q< WFKQIN SRG YHGHO P SRSUHGQ, FK

P HG LQELRGQ: K H SHIRY ?1DGQHMDKRGH« SUIHGQEAN  BQ T LA ND] XIMAND QEFYIN D

RNDP @& \S! V@£ Y! ] ED

"WWRN

%UHDVWIHHGLQJ RGIXQNIQ«KR SULVDWLD N VSUEYQHPX Y¢{YLQX

BRUXFK\ GU@DQLD WHOD Y GHWVWYH D LFKY ¢]QDP SUH SRVWXUEOQC

"RUNVKRS V SUDNWLFN¢ PL XNE@NDPL SULDPR QD SR]YDQ¢FK GH'RFk

3LDVRN

-DN SR]QDW NG\ SV\FKLFN« SRW @H G WYWH PRKRX P™W WYOHVQRX

STURGQEf WUDXPDWL]EFLD D MHM YSO\Y QD Y¢YLQ UHIL

IHXURSODVWLFLWD D UDQ¢ Y YLQ 9¢]QDP LQWHJIUEFLH SULPLW YQ\
QHIJDW YQH GTVOHGN\ LFK SUHWUYEYDQLD

$62%, NRQIHUHQFLD N VP EM



| QGLYLGXE@H NRQ] XYEFLH

. RQ| XQEAHY / RIRSHAIAMRP FHOWH$62 % Y Y4 DWVDYH W4\ DV RX NRP SG{ QHVI
WBLRWRYRWR GHWY SRUXFKDP LNRP XQINEFLH VOXFKX D Y¢, YLQX

&KFHRE\ VW SUHELD YE# NRQNUWD SUREGP SUDP R QD NRQIHUHQAL" 3RQVADP HYEP
H NOX] YQ SUHWRUNRQ] XOEFLHV$ 62 % RGERUY NP L SR DV QDHHVNRQI HHOFLH 5 H HUYXNM

VLWRM DVRY¢, VRAD Y\ ' D@M] NRQIHUHQAHP D) LP XP  YRDND SUDP HWS! VQHWY'! ] EHRG
QDHLFK #SHALDDVRY

= V\D\WM RGSRYHGH QD WRMIRE] N\ Y LEP FLRVREQ«KR VWHXWD NVRU« \LP { @W YRSUHG

UH HIYRYD QD QDHHVUHPHSHLL 2 VREQ« NRQ] XGEFALH WA\SRS@MPHQ« VXP RX  HXUD QDAL
#SHADOVMAND YEP EXGY4YHQRYD FHQFK P LQVAN

T RNRQ] XO2FID]DK D"

LQGLYLGXE@\ LR] KRYRUVRGERUD NRP
RGERUQ« RGSRU/4 DQLD D SLDNWAN« LDG\

QDWP HLRYDQLH QD YKRGQ« SRWMS\ D LOWUYHQAH
SUHWRUQD RE] N\ D GLIMNXMX

3 UDNVIFN« LQIRUP £FLH

6STVRE SUK@WHQLD H P DLODVRELNRQI HUHQFLD# JP DLOFRP
TDWRY; QP WPD PLQ
&HQD

9] K DGRP QD REP H3 HY/:NDSDFLWX i SRWHEQ« NRQEINVRYD QEVP DIRP QD
DVREINRQIHHOAD# JP DIOFRP 3R Y¢ EHUH#SHALD@MMX D ROWKOWHY LP 1 @WINRQY XOBAX
REMGQD  SUAWQ;, SRWXS GRWEQHMH P DLGRP

$62%, NRQIHUHQFLD N VP EM



" HWING, VYHWS 62 %

3R DVNRQIHUHQRH P H SUH YD#H GHWSUSLDYLD! HWNg, WHAS 62 %  MIGLOH Q;, SUHWRU NGH
P @ QD YOWQHWR@] D@ DWW RV «UX QDHHMIRIRSHGLANHVNT O $62% . ¢P LRGL LDEXGY4
SR YYD LQ#SLLDWYQH SUHGQEAN,  GHW\D SRQRUD GR WHWID KLIHU RENDYRYDQLD Xi HQLD D LDGRV.
9' HMRP WHM$62 % SUHQHMHP HEH@), GH ] QDUHVENTOA SUDP RN YEP

' HW\VEN ] D@W:SLRILDP SRGREQ:, VRP X NVRW, ND@;, GH SUHELHKD Y QDHHVENT ONH $ 62 %

YRQXV SUH GHW.

3RIDVG DVDR] £EDYX SRWILE DMISHAE@D WKRZ SUHGHWV YIDFH, P LYWXSP L 1 HEXGHWR
@GQ] £EDYD ND@x Y\ WWSHQIHEXGHP D HGXNDI Q¢, ] £P HJ DE\ VD GHWKIDYRX IRLP RX
QDX LOQIH R QRY«

' HWEXGY:P D SRIDVAHRKRG D] DEH SH HQ:DMWAWDYX GHMDW REHG D RERYLDQUWWEN DNR
MR X QEVY #NTDIH$ 62 %

$62%, NRQIHUHQFLD 3 VPEM



" HWING, VYHWS 62 %

1 DI RVDGHWP T@X WAL "
3LRILDP | Dl QHWDQQ:P NUKKRP SRNVRURP EXGY4QDVBIGRYD
SRK\ ERY« LR] FYLi N\ DP \ RIXQNi QF \MLDSLD
WP DAFN« HGXNEFLH I RUP RX KU,
LR] YRVP QHVD KUXEHVP RRUN\
DNVYLW QD VOXFKRY<« VSUDFRYEYDQLH D VHY| RUFN« YQ P DQLH
GLYDGIHDID KU DWRUY« RENDYRYDQLH WH/D
" HWM_EXGY4P TF Y\ \WY#D DMQDHH RGERUQ« SUWXS)

LQGLYLGXE@H GRIRSHGLAN« DN LW
HSHAL@R SHGDJRILAN« D SV FKRERI LNk SUWKS\
RUR! DALE@H WLDSLH

3RK\ E D] GUDY¢, Y¢,YLQ GHW
2 SRK\ ERY« DNWYIW D FHDIRY¢, SRK\ ERY¢, LR] YRVGHW\D EXGY:SRI DVG DWBLD VW/AHQ D
Y] GHDQ RGERUQ FLQD SRK\ E YLEVEOH FHUA LNRYDQ¢ FK WKQHLRY ] R6SLR 3LADWA ' HWVBN

KUWDYRX D SULRG] HQRX |RLP RX ] D@Ws DNWYLW ] DP H.DQ« QD VSLE YQH GUAEDQLH WD
NRRUGLQEFLX WBELOMX D] GLDY¢, SRK\ ERY¢, Y¢YIQ SUIRP Y#-W FYL HQLD EXGY4

SUNVSTVREHQ« LFKYHNX D SRMHEEP

$62%, NRQIHUHQFLD 3 VPEM



3URJWDP NRQI HUHOFLH

_ SHILMAEFAD FRITHHEUDN 2 WRUHQUH NRQI HUHQAH 2 EHG

_ 3K' U =X] DQD-DQGRYE 3K’

.RPSOH[QRWDNRQWL@RGWD(]®HQUXEHM

_3WRI 08' U-RIH =£KXP HOW¢, 3K’ P LQ GLVNXWD
3K' U 0 DIGD&QD &\VROU
7HKRWHQVWYR D STURG D LFK YSO\Y QD SV\FKRPRWRULFN¢ Y_YRM GL

_(YD. IHGWR RYE P LQGLWXMUD

9YGRPE£ ND@GRGHQQ S«IH R G'WY RG QDUR]HQ™ MDNR ]JENODG JGUDY.
_3URI WDO DUD9LFDUR P LQ GLIWXMD

3HULQDWEOQD VWDURVWOLYRV' D NRQFHSW ZHOOEHLQJ X PDWN\ D QI
_0JU %WEIDQD1DRNRYE P LQ GLWXMD

3fURGQE WUDXPDWL]EFLD D MHM YSO\Y QD Y¢YLQ UHIL
0 JU 7DWDQD8 WIQRYLFK P LQ GLWXMD

,QWHJUDWLYQ S "VWXS N GLDJQRVWLFH D LQWHUYHQFL X GYW™ V RE
QHXURSV\FKRORJLH

_0JU 3DWINOLG DQW; P LQGLWXMD

3RUXFK\ GU@DQLD WHOD Y GHWVWYH D LFK Y¢]QDP SUH SRVWXUE£OQ\
_ 0 JU 3HWRQH®) £EU\ RYE 0 8 P LQ GLWXMD

IHXURSODVWLFLWD D UDQ¢ Y¢YLQ 9¢]QDP LQWHJIJUEFLH SULPLW YQ\F
QHJIJDW YQH GTVOHGN\ LFK SUHWUYE£YDQLD

_8NRQIHQIH G DNRQIHHHQAH SR YDQIHQDYH HU

_ 6SR®I HQWN\;, SLRIWDP 7D \WKRZ VKXGREQ:P Y\ W//SHQJP D REI HMVHJ P

$62%, NRQIHUHQFLD _ VPEM



3URJWDP NRQI HUHOFLH

_ 3UYWQHKRW G DNRQIHHQAH _2EHG

_"UWDS$O® DQGUD6HP NRORYE 3K' 0%b //0 P LQ GIWXMD
%UHDVWIHHGLQJ RG IXQNiIQ«KR SULVDWLDN VSUEYQHPX Y¢{YLQX

_ 08" UURUV?LYQ;, ,)$$16 )$$&3' 0 $6' & P LQ GLWNXMD

.G\@ SRURXFKDQ« WYOR ND]” QHXURY¢YRM633 R RIDURK BVOEK'ILE 13 DW KR (
'HYHORSPHQWDO 6HTXHQFLQJ "6 D WRULWREPRIP BW®R 3V\FKLF 6

~08' U' DIPDULHP PUPRYE 3K' P LQ GLWXWD
9.,@LYD ifUHYQEf PLNURELRWD D LFK YSO\Y QD QHXURY¢YLQRY« SRUX!
_08' U -DQD" DVBQNRYE 3K P LQ GLWNXMD

.RPSOH[Q™ S "VWXS RWRULQRODU\QJRORJD Y GLDJQRVWLFH D O«IEY S
_ 08" U,YDQD-XQIRYE P LQ GLIWXMD

8SRNRMHQLH P\VOH
_%W2. $62% 0 JU O DW# 6WKON

&HVWD JYXNX $NR QD#H YQ PDQLH RYSO\Y XMH XITHQLH D NRPXQLNEF
_0JU ) DWP DYDKRURYE

(PRFLRQ£OQD UHJXOELFLD D QEK DG GR SUH@ YDQLD X GHW
_0JU %HEVD * DNBR#RYE

O\RIXQNIQ« SRUXFK\ Y V%YLVORVWLDFK JUDYLGLW\ STURGX D UDQ«K
VDFLHKR UHIOH[X N SUHKUWDQLX LQWHUGLVFLSOLQ£f£UQ\ SRK DG

_0JU (P P D&KDXSRY£E

. %I N SRUR]XPHQLX GLH'D'X 6HQ]JRULFNE£ LQWHJUEFLD Y ND@GRGHQQC
_ 0 JU 0 RQIND 6 FKLHEHURYE

$QRWEFLD OXOWLGLVFLSOLQEUQD FHVWD N UHIL Y /JRIRSHGLFNHM #N
_ 8 NRQI HQH NRQI HHQAH

$62%, NRQIHUHQFLD _ VPEM
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RGERUDNRY  GQL VSR® QE WP D

NRP SOH[ Q¢ SU VWXS N GLH'D'"X

$62%, NRQIHUHQFLD B VP EM



OJU )DWLPD %DKRURYE

( P RARQE@D UHIX@HFLD X GHWD LFK QEK DG GR YQARUXKR SUH@YDQLD

$62%, NRQIHUHQFLD _ VPEM



0 JU ) DWP D %DKRURYE

2 0 1 (

-H DEVROYHQWNRX 8QLYHU]JLW\ VY &\ULOD D OHWRGD Y 7UQDYH RGE
NWRUY% XNRQILOD V IHUYHQ¢{P GLSORPRP 8@ SRIDV #W¥%GLD DEVROY|
SV\FKLDWULFNRP RGGHOHQ™ Y 7UHQI " QH NGH ] "VNDOD FHQQ« VN¥%VH
UN]Q\PL SV\FKLFN¢{PL SRUXFKDPL

-HM GRPLQDQWQRX REODV'RX MH Y\X@ YDQLH SURMHNW YQ\FK WHFK(
VN%VHQRVWL SULDPR ] SUD[H SUDFRYDOD QDSU NODG V SDFLHQWPL
SURVWUHGQ FWYRP NUHVE\ SRVWDY\ D VWURPX NGH VN%PDOD LFK Y
SRURYQEYDOD V WP VNXWRIQ¢{P YRQNDM# P 7DNWLH@ VN¥%PDOD DM
=DXM PD VD WLH@ R SUEFX V “%]NRV'RX GHSUHVLRX D R REODV' IRUP
GRVSLHYDM¥“WFLFK SUL JYOE£GDQ LFK YQ“WRUQ«KR QDS|{WLD D Y]NRYV
YODVWQH V%

=D VYRMX VLOQY VWUEQNX SRYD@XMH VFKRSQRV' HPSDWLFN\ QDGYL
P\ WOHQLH D ]JRGSRYHGQ¢, SU VWXS SUL GLDJQRVWLFNHM SUEFL 3V\Fk
DOH DM REODV'RX Y NWRUHM VD FKFH NDOHM UR]Y MD' D SULQ£#D"' K
RGERUQ«PX W PX

2 35 (' 1 f" . (

(PRFLRQEOQD UHJIJXOELEFLD SUHGVWDYXMH Y¢{]QDPQY Y¢(YLQRYYs VFKRS
UR]JSR]QEYD' SRPHQRYD' D SULPHUDQH PRGXORYD' YODVWQ« HPuFLH
LOQWHUDNFL 9 UDQRP GHWVWYH VD WEWR VFKRSQRV' IRUPXMH QDMP
VRFLEOQHKR XIHQLD D SRVWXSQ«KR GRJULHYDQLD NRJQLW YQ\FK D N
HPRFLRQEOQHM UHJIJXOELFLH Y%]NR V%YLV DM VFKRSQRV' QEK DGX GR
WHGD XYHGRPRYDQLH VL YODVWQ¢(¢FK HPRFLRQ£OQ\FK VWDYRY WHOF
SURFHVRY

BUHGQE£#ND VD |DPHULDYD QD Y]'DK PHG]L UR]JYRMRP HPRFLRQE£OQHM
LOQWURVSHNFLH X GHW Y SUHG#NROVNRP D PODG#RP #NROVNRP YHN:
IDNWRURP NWRU« WHQWR SURFHV SRGSRUXMY% DOHER QDRSDN QDUY
Y/JE\ MD]J\NRY¢, Y¢YLQ WHPSHUDPHQW DNR DM VN#%“VHQRVWL VR VWU

&LH RP SUHGQE#N\ MH SRXNE]D' QD Y¢(]QDP VAVWHPDWLFNHM SRGSRU\

UDQRP Y¢YLQH D SUHGVWDYL' PR@QRVWL SUDNWLFNHM SUEFH V GH'F
HGXNDW YQ\FK D SUHYHQW YQ\FK LQWHUYHQFL  ]DPHUDQ¢FK QD UR]Y
SRUR]XPHQLD YODVWQ«PX YQ“UWRUQ«PX SUH@ YDQLX

$62%, NRQIHUHQFLD 3 VPEM
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3K'U 0DJGDO«QD &VROWL

7THKRWMVR D STLRGD LK YSOY QD SM FKRP RIRURN;, Y., YRMAIH D D 3RK DG I\ | IRWALDSIH
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3K' U 0 DIGD&QH &VRAA

2 0 1 (
9="(/%$1,(
BUH#RYVNE XQLYHU]JLWD Y 3UH#RYH )DNXOWD ]GUWHRWSLBN\
]7VNDQ¢ WLWXO 3K'U
,QNR)UUXP R] 0=65 DNUHGLWRYDQ¢ #WXGLMQ¢ SURJUDP V%VWD)
J)\[LRWHUDSLD G\VIXGODRLYRY¥RRYQD D LQNRQWLQHQFLH PRIX UHJ i’
BUH#RYVNE XQLYHUJLWD Y 3UH#RYH )DNXOWD JGUDYRWQ FN\
NJLRWHUDSLD "SHFLDOL]DIQ« #W%GLXP )\]JLRWHUDSLD Y #SRUWH D
BORYHQVNE ]JGUDYRWQ FND XQLYHU]LGUDD Y RAMUD W N VKD K 8 E RIUN
#WY% RIGERU I\JLRWHUDSLD ] VNDQ¢ WLWXO 0JU
BORYHQVNE ]JGUDYRWQ FND XQLYHU]JLWD Y %UDWLVODYH )DN
#W%GL~ RGERU I\]LRWHUDSLD ] VNDQ¢ WLWXO %F

2 35 (' 1 f" . (

7HKRWHQVWYR D STURSUSIGHGAWDNX¥¥MB&IOH@LW« REGRELD NWRU« RY
SVI\FKRPRWRULFN¢ Y¢YRM GLH'D'D = SRK DGX J\QHNRORJLFNHM I\]LR
LZORKX FHONRY¢ IXQNIQ¢ VWDY PDWN\ QDMP! VSYVRE G¢FKDQLD GU
NWRU« Y\WYEUDMY SRGPLHQN\ SUH ]JGUDY¢ Y¢YRM SORGX D GRJULHYI
3ULURG]HQ¢ SULHEHK STURGX SRGSRUHQ¢ YKRGQ¢P G¢(FKDQ P D SR
OHS#LH VD DGDSWRYD' QD SURVWUHGLH PLPR PDWHUQLFH D SRGSRU.
PHFKDQL]P\

'"fOH@LWRX V%IDV'RX MH DM REGRELH SR QDURGHQ~ NHG\ VSUEYQD F
R GLH'D SRGSRUXMY UR]JYRM MHKR SRK\ERY¢FK VFKRSQRVW ™ )\]LRWH
SRKRGX PDWN\ NWRUE P£ Y,]QDPQ¢ YSO\Y QD NYDOLWX Y]JEMRPQHM |
GLH'D'D
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OJU %HEWD *DMGR#RYELE

0 \ RIXQN Q< SRUXFK\ Y WAIVERMDAK JWDYIAW STURGX D LDQKR RURIDAE@IKR Y YIQX RG
VDFLHKR LH®] X NSUHKIBQX  IOMGVASOQEUD SRK DG
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0 JU YHEVID * DNBR#RYE
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$EVROYRYDOD #W%GLXP QD .DWHGUH ORJRS«GLH 3G) 8. Y %UDWLVOD
3RIDV #W¥%GLD DEVROYRYDOD RGERUQ« SUD[H Y QLHNR N¢FK DPEXOD
#SHFLEOQ\FK SHGDJRJLFNR SV\FKRORJLFN¢FK FHQWUEFK D Y #NROE£F|
NRPXQLNDIQRX VFKRSQRV'RX 9 VXZIDVQRVWL DEVROYXMH Y]J]GHO£YDQ
#W¥%GLD NOLQLFNHM ORJRS«GLH QD /HNEUVNHM IDNXOWH 6=8 -H TOH(
JGUDYRWQ FN\FK SUDFRYQ NRY

9R VYRMHM GRWHUDM#HM SUD[L DY UEPFL SRVWJUDGXE£OQHKR Y]GHC
SRUWIPOLR #NROHQ D NXU]JRY QDSU NODG =£NODG\ GHWVNHM QHXU

SVWLQRYLFK =DMDNDYRV' D P\RIXQNIQEf SRUXFKD 3K'U = -DQG
O\RIXQNIQE£ WHUDSLD Y NRFNH SUH SRNURILO¢(FK 'U $ 6FKLFN
VWLPXOE£FLD "\VIOXHQFLH , D ,, $SOLNRYDQf EHKDYLRUEOQD DQDO

237 7DON7RROV 2U£0QD UHVSLUEFLD 6NU QLQJ Y(YLQRYGFK QHSO)
V\VW«PX D NDO#LH

$NW YQH Y\WVWXSXMH DNR SUHGQ£f£#DM¥%“FD D VSROXDXWRUND SUHGQE£
PHGJLQEURGQ¢{FK NRQIHUHQFLEFK :;9,, PHG]JLQEURGQEf NRQIHUHQFLD
6ORYHQVNHM RUWRGRQWLFNHM VSRORIQRVWL $VRFLDFH ORJRSH
2G URNX SUDFXMH Y /RIRSHGLFNRP FHQWUH $62%, V GH'PL DNR O]
REODVWL DNR RQHVNRUHQ¢; DOHER QDUX#HQ¢ Y¢YLQ UHIL YHUEE£OQE
SO\QXORVWL UHIL G\WO£OLH P\RIXQNiIQ« SRUXFK\ D LQ« Y{YLQRY« S

2 35 (' 1 f" . (

BUHGQE#ND VD |DPHULDQD NRPSOH[Q¢, NOLQLFNR ORJRSHGLFN¢ SRK I
NRQWH[WH UDQ«KR QHXURY¢YLQX GLH'D'D 3RXND]XMH QD V¥%YLVORV
SHULQDWEOQ\PL IDNWRUPL D Y¢YLQRP VDFLHKR UHIOH[X SUHKUWDQL
=GTUD] XMH Y¢,]QDP YIDVQHM GLDJQRVWLN\ QHVSUEYQ\FK RUELOQ\FK C
LQWHUGLVFLSOLQEUQHM VSROXSUEFH Y REODVWL SUHYHQFLH D FLHC
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OJU 3HWURQHOD ))EEU\RYE 0%$

1 HXURS@VARMD D LDQ, YeYLQ 9¢] QDP LOWILEAHSUP IMIYQ\ FK LH®{ RY Y LDQRP  GHMVH
QHIDWYQHGTVIEN LK SUHANE YDQID
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"SHFLEOQD SHGDJRJLIND OHNWRUND D VN%VHQE QHXURY¢{(YLQRYE WFH
GLDIJQRVWLNX D LQWHUYHQFLX QHXURPRWRULFNHM QHJUHORVWL 9R
GLDJQRVWLNH #SHFLILFN¢FK SRU%FK XIHQLD D VSUEYDQLD SULIRP V
LQWHJUEFLX SUHWUYEYDMY“FLFK SULPLW YQ\FK UHIOH[RY DNR N %IRY

-H JULDNRYDWH NRX 9]GHO£YDFLHKR FHQWUD %H] UR]JGLHOX Y 6SL#VI

SR]IQDWN\ V NOLQLFNRX SUD[RX SRP£KD URGLIRP SHGDJuJRP IL LQ¢!
]D QHY%4VSHFKRP GLH'D'D Y #NROH VD IDVWR Pf@H VNU¢{YD' QHJUHOE G

-HM SUVWXS MH ]JDOR@HQ¢ QD HPSDWLL D K DGDQ NRQNU«WQ\FK UL
QHYLGLWH Q¢FK EDUL«U Y XIHQ D VSUEYDQ™
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SUHWUYE£YDMYFH SULPLW YQH UHIOH[\ PT@X STVREL' DNR QHYLGLWH
QHUYRYY. VXUVWDYX QHXVWEOH NRPSHQ]JRYD' FK¢EDMYaFH JENODG\ 3R
XPR@ XMH RGERUQ NRP QLHOHQ YIDVQYs GLDJQRVWLNX DOH DM HIHN
QD SUILQX 'D@NRVW~ QLHOHQ QD SRWOE£IDQLH LFK SUHMDYRY

3RK\E MH SUY¢P XILWH RP PR]JJX ,QWHJUEFLD UHIOH[RY MH SURFHYV
Y'JHQLD DXWRPDWL]PRY GR VORERG\ YHGRPHM NRQWURO\

5DQ¢ Y¢YLQ GLH'D'D SUHGVWDYXMH MHGQR ] QDMG\QDPLFNHM# FK RE
VFKRSQRV' PR]JX PHQL' VD QHXURSODVWLFLWD GRVDKXMH VYRM Y
SUHKOLDGDQ¢P SLOLHURP WRKWR SURFHVX V% SULPLW YQH UHIOH]\
YJRUFH ULDGHQ« PR]JJRY¢P NPH RP V% QHY\KQXWQ« SUH SUH@LWLH
%ORKD QHNRQI™“ QDURGHQ P 60%@LD DNR ]JENODGQ« VWDYHEQ« NDPF
PRWRULFN« NRJQLW YQH D HPRiIQ« JUXIQRVWL

3UHGQE#ND VD ]DPHULD QD PHFKDQL]PXV GRJULHYDQLD QHXURORJLF
UHIOH[RY NOLQLFN« GYVOHGN\ G\VOH[LD G\VJUDILD $'" $'+' PRWRI
JDVWURSUREO«P\ WHUDSHXWLFN¢ SRWHQFLEO D Y\EUDQ« UHIOHI\
ORURY UHIOH[] WRQLFN;,; ODE\ULQWRY¢ UHIOH[ D DV\PHWULFN¢ WRQLI
SVDQ P D i"WDQ P
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OJU (PPD &KDOXSRYE

. ¥i NSRWR] XP HIX GHD X 6HY RUFNE LOMILEAD Y ND@RGHQHVMQWUYHOAL
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0 JU ( P P D&KDXSRY£

0JU (PPD &KDOXSRY£ MH Y\#WXGRYDQEf OLHIHEQE SHGDJRJLIND 8@ S
GH'RP ¥®HFL£OQ\PL SRWUHEDPL QDMP} V DXWL]PRP $'+' D RQHVNRUI
9R VYRMHM SUD[L QDKOLDGD QD ND@G«KR NOLHQWD KROLVWLFN\ D L
H[SUHV YQ\FK WHUDSL DUWHWHUDSLX PX]JLNRWHUDSLX WHUDSLX |
VHQ]JRULFNY2 LOQWHJUEFLX L ED]J£EOQX VWLPXOEFLX

IDMY!i# ]JP\VHO SUH X MH NHN YLG™ SRNURN\ X GLH'D'D Y WHUDSLL |

2 35 (' 1 f" . (
BUHGQE#ND EXGH ]JDPHUDQE£ QD Y\ X@LWLH SUYNRY VHQ]JRULFNHM LQW
#SHFLEOQ\PL SRWUHEDPL

7THRUHWLFN\ VL Y\ VYHWO PH ]JENODG\ VHQ]JRULFNHM LQWHJIUEFLH D SL
1/4'I'DVWQ_FL EXGY PTF' Y\WVN¥%#D' UT]QH SRGSRUQ« SRPTFN\ Y\X@ YDQ«
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3K'U =X]DQD -DQGRYE£ 3K

. RP S®{ QRV KLD D NROWQXIMD Y RG\D] H( B + UXEHM
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-H |IDNODGDWH NRX PDMLWH NRX D RGERUQRX JDUDQWNRX V OLFHQF
]JGUDYRWQ FNHKR ]DULDGHQLD /RIRSHGLFN« FHQWUXP $62%, NWRU«
2G URNX MH QD ]JENODGH PHQRYDQLD OLQLVWHUVWYRP JGUDYRWQ
SUH ORJRS«GLX Y %UDWLVODYVNRP VDPRVSUEL£YQRP NUDML 9 URNX
2GERUQHM NDWDORJL]DIQHM VXENRPLVLH ]JGUDYRWQ¢{FK Y{NRQRY

-H GU@LWH NRX FHUWLILNEWRY OLQLVWHUVWYD JGUDYRWQ FWYD 15
WHUDSLX SRU¥%“FK SUHKUWDQLD G\VI£JLH G\VIXQNFL RURIDFLEOQH}
SRUY%FK 9 URNX ] VNDOD FHUWLILNEW -,$6 SURYLGHU D FHUWLILN
-H GU@LWH NRX YLDFHU¢{FK NDO# FK RGERUQ¢{FK FHUWLILNEWRY V P}
9 URNX REKEMLOD ULJRUp]QX SUEFX D] VNDOD WLWXO 3K'U 9 WR]
DEVROYRYDOD DWHVWDIQY #SHFLDOL]DIQY VN¥%#NX Y RGERUH NOLQ
%UDWLVODYH 9 URNX XNRQILOD GRNWRUDQGVN« #W¥%GLXP D REK:
=DMDNDYRV' QD .DUORYHM XQLYHU]JLWH Y 3UDKH

31VRE  DNR OHNWRUND RGERUQ¢FK NXUJRY 6=8 6.,=3 D $VRFLEFLH N
,QWHQ] YQH VSROXSUDFXMH V Y¢]QDPQ¢,PL GRPEFLPL L [DKUDQLIQ¢PL
VHPLQEUH SUH #WXGHQWRY SUDYLGHOQH SUHGQE#D QD .DUORYHM X
-H TOHQNRX PHG]LQEURGQHM RUJDQL]EFLH 7KH ,QWHUQDWLRQDO $VV
VSROXSUDFXMH V YHGHFN¢P LQ#WLWY%WRP Y 7DOLDQVNX NGH SXEOL

2 35 (' 1 f" . (
ORWWR .GH RGERUQ FL SRI%4YDMY URGLIRY D GHWL UDVWY FH] KUX

$62%, NRQIHUHQFLD Y]QLNOD DNR SRNUDIRYDQLH FHOR@LYRWQ«KR G
+UXEE£ Q£V DNR RGERUQ IND DOH DM GOKRURIQE D YH PL GREUE SULL
GLDJQu]D DOH FHO¢ VYHW PR@QRVW ™ $62%, NRQIHUHQFLD MH QD# P
VSEMD' VYHW RGERUQ NRY VR VYHWRP URGLIRY

IRIJIRSHGLFN« FHQWUXP $62%, MH PLHVWR NGH RGERUQ FL SRI%YDMY
RGERUQ NRP

9 GXFKX RGND]X (OHQ\ +tUXEHM WYRU PH VYHW EH] EDUL«U Y NRPXQL
9 /RIRSHGLFNRP FHQWUH $62%, SUHVDG]XMHPH P\#OLHQNX @H FHVW
GLH'D'D ]DIi"QD KOERN¢{P SRUR]XPHQ P MHKR SRWUHEEP X@ RG SUY(F
1D# P FLH RP MH Y\WYRUL' XQLN£WQ\ SULHVWRU NGH VD VSEMD VYHV
ND@GRGHQQRX UHDOLWRX URGLIRY
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08'U ,YDQD -XQJRYE

8 SRARVIQLHP \ B
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08' U,YDOD-XQIRYE

2 0 1 (

2G MDQXEUD STVRE DNR OHNE£UND Y $PEXODQFLL DNXSXQNWYU\ Y
NGH SRVN\WXMH DNXSXQNW¥%UX D NDO#LH PRGDOLW\ RYSO\Y RYDQLD
DPEXODQWQ¢{FK L KRVSLWDOL]JRYDQ¢FK SDFLHQWRY 9 URNREFK
RGGHOHQ Y 8QLYHU]JLWQHM QHPRFQLFL 81% D 6=8 DN / '«UHUD

$NR WHUDSHXWND WUDGLIQHM T"TQVNHM PHGLF Q\ STVRELOD Y ]DULDC
/$'$ OHGLFD NGH Y\X@ YDOD DNXSUHV%#UX WXLQX DUWHWE
VSROXSUDFRYDOD V 2= eVPHY 2= $UFKDQJHORV D 2= .UDP£ULN 9 UR
HIWHUQEf OHNWRUND #NRO\ 710 Y 3UDKH

3RSUL PHGLF QH MH SXEOLFLVWNRX D VSLVRYDWH NRX S #H IOE£QN\
GRVSHO¢{FK 2 #NULDWNRYL %RQLIEFRYL TDURYQEf£ VWDUNE£ 'REURPLO!
9LO«PRYL 6RP IORYHN WULOWMILD /HIHQGD R %UDVODYRYL

2GERUQE SUSUDYD ]DK D #WYRUURIQ« #W%GLXP DNXSXQNW¥%U\ D GY
#NROH 710 JHVWRU 8QLYHUJLWD 710 Y 7LDQMLQ 1T QD ]DKUDQLIQ% \
SXO]RYHM GLDJQRVWLN\ G D 6KHQ +DPPHU WHPULH GUEK G D :DQJ -X

DUWHWHUDSLH DVWE@ QD RGGHOHQ LQWHUQHM PHGLF Q\ Y +DUDUH

2 35 (' 1 f" . (
9 V%IDVQRVWL VD GR SRSUHGLD GRVWEYDMY 'I'RUD] YLDF PHWpuG\ OLH
YUEWDQH DNXSXQNWYU\ IL LQ«KR RYSO\Y RYDQLD DNXSXQNW¥UQ\FK

3UHGQE#ND VD ]DPHULDYD QD Y¢]QDPQ« DNXSXQNWY%UQH ERG\ XPLHV

RYSO\YQHQLH PT@H SULQLHV' YA X@LWLH SUL SV\FKLFN¢{FK 'D@NRVWL
DOHER SUL ]JPLHUQHQ QHXURORJLFNHM V\PSWRPDWROMJLH
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(YD .LHGUR RYE

9 YGRP £ ND@RGHYQ S«i HR GW RG QDLR] HY NINR ] ENDG] GLDY«KR SV FKRP RRUFNGKR
Yo YRV
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(YD. LHGUR RYE
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'"HWVNE WHUDSHXWND D #SHFLDOLVWND QD SV\FKRPRWRULFN¢ Y¢YRM
RGERUQH YHQXMH GH'RP LFK SV\FKRPRWRULFN«PX Y¢YRMX D VYYLVC
ND@GRGHQQHM VWDURVWOLYRVWL RG QDURGHQLD D QEVOHGQ¢P Y¢Y
SUD[L VD GOKRGRER ]DPHULDYD QD SUHYHQFLX JE\WRIQ¢FK SUREO«P
SURVWUHGQ FWYRP YHGRPHM FLWOLYHM D RGERUQH YHGHQHM ND@ ¢

NRQFHSWX YHGRPHM ND@GRGHQQHM VWDURVWOLYRVWL R GLH'D D ]D
+DSS\ %DE\ 9 UEPFL VYRMHM RGERUQHM ILQQRVWL SUHSEMD NOLQLF
YIGHOE£YDQLH RGERUQ NRY DM WYRUEX PHWRGLFN¢{FK PDWHULEORY LC

SXEOLNRYDOD UDG RGERUQR SRSXODUL]DIQ¢FK PDWHULEORY . MHM
QEUXI URGLI1 FFD SUHGDQ¢FK Y{WODINRY B5R]Y MHM VH GY'£\
-DN VH URG™ YRGQ IFL -H WLH@ DXWRUNRX RGERUQ¢(FK YLGH™ ZHELC

Y]JGHOEYDF~ V\VW«P ]JDPHUDQ¢ QD SRGSRUX SVI\FKRPRWRULFN«KR Y¢Y
DNUHGLWRYDQ« Y]JGHOE£YDFLH SURJUDP\ L UHNYDOLILNDIQ« NXUJ\ =D
LQ#WUXNWRURY SV\FKRPRWRULFN¢{FK DNWLY W GHW™ 6YRMH VNYVHC
QD PHG]LQEURGQ(FK NRQIHUHQFLEFK %XHQRV $LUHV 1IHPHFN

2 35 (' 1 f" . (

BUHGQE#ND VD |DPHULDYD QD Y¢(]QDP ND@GRGHQQHM VWDURVWOLYR
MHGQ«KR ] N UIRY¢({FK IDNWRURY NWRU« PT@X ]JEVDGQH RYSO\YQL' N
Y(¢YRMD GLH'D'D 8ND]XMH V“YLVORVWL PHG]L W¢P DNR MH GLH'D RG
]GY KDQ« XNODGDQ« NX VSEQNX N PHQ« SRORKRYDQ« SUHED RYDQ
NRPXQLNXMYs D W¢P DNR GLH'D SRVWXSQH YQ PD VYRMH WHOR 'D@
PR@QRV' DNW YQHM VSROXSUEFH

BUHGQE#ND Y\FKEG]D JR  URNRY RGERUQHM SUD[H Y REODVWL SUEF}
PQRK« 'D@NRVWL Y REODVWL GU@DQLD WHOD DV\PHWUL™ ]Y¢#HQ«KF
WUEYHQLD PRWRULN\ NRPXQLNEFLH iL VSROXSUEFH QHPXVLD V%YLV
Y:]QDPQH RYSO\YQHQ« DM NYDOLWRX ND@GRGHQQHM PDQLSXOEFLH |
&LH RP MH SRQ¥%“NQX' RGERUQ NRP #LU# SRK DG QD GLH'D Y MHKR NTC
@H VNXWRIQH %ILQQEf SUHYHQFLD QH]DI QD D@ YR FKY OL NHRN VD R
GQ @LYRWD

‘RUNVKRS V SUDNWLFN,PL XNE@NDPL SULDPR QD SR]YDQ¢FK GH'RFK
QDGY!]XMH QD WHRUHWLFNY: SUHGQE£#NX D SRQ¥%ND NRQNU«WQH XNEG¢
ND@GRGHQQHM VWDURVWOLYRVWL ]GY KDQLH QRVHQLH XNODGDQI
XSR]JRUQHQLH QD QDMIDVWHM#LH FK\E\ Y PDQLSXOEFLL D LFK PR@ Q«
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0JU %LELDQD 1DNRYE

3URGQE WDXP DWW £AD D MWSOY QD Y YIQUH L
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0 JU YELDQD 1 DNRYE

2 0 1 (

1D 3UH#RYVNHM XQLYHU]JLWH Y\#WXGRYDOD #NROVNY2 ORJRS«GLX D Q
Y %UDWLVODYH DEVROYRYDOD QDGVWDYERY« #WY4GLXP NOLQLFNHM (
ELRIHHGEDFN Y ((* LOQ#WLW¥»“WH 3UDKD SRG YHGHQ P 3K'U -L KR 7\0O
SURIHVRUD 08'U -RVHID )DEHUD 'UG6F

3R DEVROYRYDQ NXU]X VL RWYRULOD V%NURPQ% ((* ELRIHHGEDFN Sl

GRVSHO¢(FK SR PR]JJRYHM FLHYQHM SU KRGH Y 3UH#RYH 1HVNTU VD S
GR 3UDK\ NGH SUDFRYDOD SULDPR SRG YHGHQ P 08'U )DEHUD D 3K'L

$EVROYRYDOD FHUWLILNRYDQ« #NROHQLH ((* ODERUDQW YR )1 QD % X
GLDJQRVWLFNR WHUDSHXWLFNRP FHQWUH SUH GHWL V '02 Y 86% URI
Y 3UH#RYH D SUHGDWHVWDIQYs VWE@ QD 1HXURORJLFNHM NOLQLNH Y

9 URNRFK DEVROYRYDOD Y¢(FYLN Y VNXSLQRYHM SV\FKRDQDO

3UDKH Y(¢FYLN Y NUDQLRVDNUEL£OQHM RVWHRSDWLL X SDGND

-,$6 D %(1$8',5$ 6\WVWHPLFNHM WHUDSLH RI™ +UENRYHM EXQNRYHM P

SRUDGFD 5RIiIQ¢ Y¢FYLN B3UEFD V WUDXPDPL X OLODQD +R "QND

YIJE\ D NUHVE\ GOKRGRE¢{ Y¢(FYLN WHUDSLH KURX V SVIFKRDQDO\WLF

SHLFKHORYHM 9 URNRFK Y¢FYLN Y SUEFL V URGLQRX D Y]'DK
Y¢FYLN Y 6RPDWLF ([SHULHQFLQJ 3 /HYLQH

=DXM PD VD R YSO\Y WUDXP\ QD Y¢,YLQ PR]JX YHQXMH VD SUH SHUL
DXWRUNRX NRQFHSWX NRPSOH[QHM GLIHUHQFL£OQHM GLDJQRVWLN\
HPRFLRQDO EXUQLQJ
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3fURGQEf WUDXPD ND@G¢ E\ VL SRG W¢PWR SRMPRP PRKRO SUHGV'
MH" 9 GQH#QHM GREH MH H#WH VWEOH WEWR W«PD REURYVN: P WDEX
QHMHGQR]QDIQE 3RYHGRPLH R MHM YSO\YH QD Q£# @LYRW MH YH PL
SUHVYHGIHQLD D SUHGVXGN\ @H WR PXV ]YO£GQX' ND@GE£ @HQD D ¢
?HQ\ POILD R VWUDFKX EH]PRFL EROHVWL D VWUDWH NRQWURO\ OH
GHJUDGRYDQ« 1HKRYRULD R WRP D W¢,P ]JQHPR@ XM¥% UR]JEHKQY' OLF
KRYRU™ @H DN PEPH JUHO;, NRUWH[ GRNE@HPH VD ] WUDXP\ Y\UR]SU
NDO# FK JHQHUEFL™ TR Y#DN WDN; SORG DOHER QRYRURGHQHF NWR
WHUDSHXWLFN¢ QEVWURM" -HKR #'DVW P MH @H PR]JRJ P£ REUDQQ« \
VN%VHQRV' Y\WHVQL' KOERNR GR QHYHGRPLD $NR Y#DN KRYRULD $
/JHYLQH WHOR VL SDP!WE

BUHGQE#ND QHEXGH V¥%GL' @HQ\ ]|D LFK UR]JKRGQXWLD EXGH R WRP |
QHUYRY¢ VI\VW«P GLH'D'D D DNR YSO¢YD QD Y¢YLQ PR]JJRY«KR NPH D
NRUWH[X %XGH R WRP TR Y STURGQRP SURFHVH Pf@H RYSO\YQL"' Y¢°
1D ]JEYHU VL QDIUWQHPH PR@QRVWL WHUDSL D OLHIE\ W¢FKWR WUD X
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9¢@YD | LHYQE P INLREIRW D LFK YSOY QD QHXLRY¢, YIQRY« SRUXFK\ X GHN
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08" U' DIP DUL1HP FMFRYE 3K’

2 0 1 (
$WHVWEFLD ]| SHGLDWULH D GHWVNHM JDVWURHQWHUROMWIJLH KHSDW|

BUDFRYDOD QD '"HWVNHM NOLQLNH 8QLYHU]JLWQHM QHPRFQLFH Y %UD

DPEXODQWQHM VI«<UH D VSROXSUDFXMH V $NDGHPLFN¢ P FHQWURP Y
8.
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'"HWL VY% Y¢{QLPRIQH FLWOLY« QD NYDOLWX Y¢;¢@LY\ D SURVWUHGLH VY
TUHYQE PLNURELRWD MH N %iIRYRX V%IDV'RX RERMVWUDQQ«KR NRPXQ
PR]IRJ D RYSO\Y XMH Y¢{YLQ D IXQJRYDQLH PR]JX JENODGQ« QHXURJIH
PLNURJOLH D QHXURFKHPLFN« SURFHV\ 6XENOLQLFN¢ GHILFLW @LY ¢«
Q INRVWXS RY¢ ]ESDO Y IUHYH PT@X PD' YSO\Y QD UL]JLNR DOHER SUL
X GHW

IHXURY¢(YLQRY« SRUXFK\ V¥ Y¢(¢VOHGNRP LQWHUDNFLH JHQHWLFEN¢ FK

HQYLURQPHQWEOQ\FK IDNWRURY DY VWDURVWOLYRVWL D WHUDSHXMW
PXOWLGLVFLSOLQEUQ\ SU VWXS NWRU¢ VSEMD SHGLDWULX ORJRS«G
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32=1f0. <

$62%, NRQIHUHQFLD _ VPEM



‘U VVD $OH[DQGUD 6HPMRQRYE£ 3K' O

YUHDVWHHELQ) RG IXQNI QKR SUMVDMD N VSLEYQHP X Y& YLOX
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"' U WD$ O DQGUD 6HP NRORYE 3K' 0% //0

2 0 1 (

-H X]QEYDQRX RGERUQ INRX Y SHULQDWROWJLL SHGLDWULL D SUHYH
SITVRE DNR 6FLHQWLILF 'LUHFWRU %DE\ :HOOQHVV )RXQGDWLRQ NGt
]IDPHUDQ« QD SUHYHQFLX ]GUDYLD Y SHULQDWE£OQRP REGRE

-H OHNWRUNRX Y]GHO£YDF FK SURJUDPRY D #SHFLDOL]DIQ¢FK NXU]R®
JHQHUEFLX RGERUQ NRY D JEURYH VD SRGLH D QD Y{(VNXPH V RVREL'
]GUDYLD %#VWQHM GXWLQ\ X GHW Y VSROXSUEFL V SHGLDWULRX VW

-H DNW YQRX TOHQNRX Y¢]QDPQ¢FK QEURGQ¢(FK D PHGILQEURGQ(FK Y
:RUOG 60HHS 6RFLHW\ 6,&&83 7DOLDQVND VSRORIQRV' SUH SULPEUQ
6,336 7DOLDQVND VSRORIQRV' SUH SUHYHQW YQX D VRFLEOQX SHGLE
SUH VWRPDWROMJLX SDFLHQWRY V SRVWLKQXW P D $,&,3 -H DXWRUL
YHGHFN,FK #W%GL~ YUEWDQH 7DOLDQVN\FK VPHUQ F Y SHULQDWRO
SHGLDWULFNRX VWRPDWROPJLRX

+ODYQ« RGERUQ« REODVWL NDULROMpILD Y¢{¢@LYD GHW ]JGUDYLH YV
D SUHYHQFLD %VWQ\FK SUREO«PRY X QRYRURGHQFRY D GHW  39YVRE"

&RXQVHORU -H OHNWRUNRX QD .RQJRUFLX +XPDQLWDV Y 1HDSROH D
5 PH

2 35 (' 1 f" . (

'RMIHQLH MH ]JENODGQ¢P IDNWRURP RSWLPE£OQHKR Y,YRMD QRYRURG
Y.]QDP SUHVDKXMH LED Y¢@LYQY IXQNFLX )XQNiQ« SULVDWLH PDWH
VSUEYQ\ RUEOQ\ D PD[LORIDFLEOQ\ Y,YLQ GLH'D'D SRGSRUXMH Y¢YR
DUWLNXOEFLX D SUHYHQFLX NUDQLR IDFLEOQ\FK G\VIXQNFL™

&LH RP SUVSHYNX MH DQDO\]RYD' PHFKDQL]PXV HIHNW YQHKR SULVD
SUREO«P\ NWRU« PJ@X YLHV' N QHVSUEYQHPX SULVDWLX D GLVNXW|
GRMIHQLD =GfUD] XMH VD Y¢]QDP YIDVQHM LQWHUYHQFLH HGXNEFLF
SUTVWXSX ]DK DM¥%FHKR SHGLDWURY ODNWDIQ¢FK SRUDGFRY D ORJI
6SUEYQH GRMIHQLH QLH MH OHQ RWE]JNRX Y;@LY\ DOH JEVDGQ¢P SUF
IN\JLFN¢ SV\FKLFN¢ D NRJQLW YQ\ Y¢YRM GLH'D'D D JEURYH SRGSRU)
PDWNRX D GLH'D'RP 3U VSHYRN VXPDUL]XMH QDMQRY#LH SR]JQDWN\ L
SUDJ
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OJU ORQLND 6FKLHEHURYE

0 XOMAVASQQEUD FRWD N LH LY / RIRSHALANHMNTOIHS$ 62 %
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0 JU 0 RQIND 6 FKLHEHURYE
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$EVROYRYDOD #W¥%GLXP QD 3HGDJRJLFNHM IDNXOWH 8QLYHU]JLW\ .RP

SUDFRYDOD Y DPEXODQFLL NOLQLFNHM ORJRS«GLH Y "HY QVN
YLDFHU« NUEWNRGRE« Y]GHO£YDQLD Y NRRSHUXM¥“FLFK OHNEUVN\FK
]DPHUDQ« QD SUE£FX V GH'PL L GRVSHO¢(PL

$EVROYXMH Y]GHOEL£YDQLH Y UEPFL #SHFLDOL]DIQ«KR #W%GLD Y NOLQ
SU SUDYX QD Y¢{¢NRQ SUEFH Y ]JGUDYRWQ FWYH QD 60RYHQVNHM OHNE
DEVROYRYDOD #NROHQLD D NXU]J\ QD JOHS#HQLH VYRMLFK WHUDSHXW

2G URNX SUDFXMH Y /RIRSHGLFNRP FHQWUH $62%, V GH'PL DNR O]
REODVWL DNR RQHVNRUHQ¢; DOHER QDUX#HQ¢ Y¢YLQ UHIL YHUEEOQTE
Y(eYLQRY« SRUXFKY 9 URNX SUHY]DOD IXQNFLX ULDGLWH N\ D RGE
#NTON\ $62%,

2 35 (' 1 f" . (

BUHGQE#ND SUHGVWDYXMH XQLNEWQ\ NRQFHSW /RIJRSHGLFNHM #NYON
SUHGSULPE£UQH Y]GHOELYDQLH V LQWHQ] YQRX ORJRSHGLFNRX LQWHU
SURJUDPRP ]JDPHUDQ¢P QD UR]JYRM MD]\NRY¢{FK VFKRSQRVW™ QDUEFL
( NRQLQD NWRU; VO%@L DNR SUHYHQFLD SRU%FK XIHQLD

2EVDK SUHGQE#N\ VD ]DPHULDYD QD QHXURPRWRULFNY VWLPXOEFLX
YHVWLEXOEL£UQHKR VI\VW«PX V UR]YRMRP UHIL LQGLYLGX£0Q\ SU VWX
ORJRS«GD V GLH'D'RP D SUDYLGHOQY NRQ]JXOWEFLX V URGLIPL PXOW
% ORKX ORJRS«GD SV\FKROPID D QHXURY:{YLQRY(FK WHUDSHXWRY Y
JE@LWNRY« XIHQLH SUDNWLFN« XNE@N\ DNR Y\X@ YD' MHGHQ PDWH
URY Q Y¢,YLQX JUDNRYE SRJRUQRV' JUDPDWLND VORYQE JEVRED

$62%, NRQIHUHQFLD 3 VPEM



32=1f0. <

$62%, NRQIHUHQFLD _ VPEM



OJU ODWY# 6WHKO N

&HWD] YXNX $NR QD#HYQP DQHRYSOY XWX HIHD NRP XQINEFLX
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0 JU O DW# 6 WWKON

2 0 1 (
"W¥%GLXP QD 3HGDJRJLFNHM IDNXOWH 8QLYHU]JLW\ .RPHQVN«

SRE\W Y .DQDGH NGH UR]Y MDO FXG] MD]\N D SUDFRYDO Y GHWYV
&KDULWDW YQD ILQQRV' Y (WLMSLL SUEFD V GH'PL D FKRU¢PL

3UD[ Y UHKDELOLWDIQRP VWUHGLVNX SUH SDFLHQWRY SR PR]JRY
#NROH SUH GHWL V QDUX#HQRX NRPXQLNDIQRX VFKRSQRV'RX Y OF

GRWHUD] 3U£FD Y /RIRSHGLFNRP FHQWUH $62%,

2 35 (' 1 f" . (
&LH RP SUHGQE£#N\ MH SULEO @L" %N\ V%YLV VOXFKX V Y{YLQRP UHITI
WHUDSLH

BUHGQE£#ND SRVWXSQH SUHGVWDY Y¢{YLQ VOXFKX D SUREOHPDWLFN
'D@NRVWLDFK PR@Q« SU J]QDN\ GHILFLWQ«KR VSUDFRYDQLD VOXFKX
VSIVRERP KR XFKR SUHPLH D QD QHUYRY¢, YJUXFK Y PR]JX UR]JPHG]L}
SEVPD DKNHM VWUHGQHM D 'D@NHM VWUDW\ VOXFKX Y\#HWUHQLD ¢
VOXFKX DXGLRPHWULFN« Y\#HWUHQLH D Y#HWN\ MHKR VXEWHVW\ LC
VOXFKRY¢, WU«QLQJ D MHKR PR@QRVWL

$62%, NRQIHUHQFLD 3 VPEM
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. RP SB{ Q'S "WXS RIRUQRDU QJRARID Y GIDIQRMFHD @i EY SRUXFK\ SRONEQY GAMNP
YYNX
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08" U-DQD" DVIDQNRYE 3K

2 0 1 (

3URPRYDOD QD /HNEUVNHM IDNXOWH 8QLYHU]JLW\ .RPHQVN«KR Y %UD\
XNRQIHQLD #W%GLD D@ GRGQHV SUDFXMH QD .OLQLNH RWRULQRODU\
)DNXOWORRF QM+HUDGRIEORYGURNX MMWLH@ HVW QD QN NEX VINDHINK W \
+UDGRLEORSBRGLIW MDY ¢ X EAHW XGHQ@WMREH]SHIXMBIN WEFIN # QYLTH V N RLP
DQJOLFNRP MD]\NX

9 URNX ] VNDOSHFLDOLIRBIERYH YURNX %VSHHNRQISRYWIUDGXEOQ
HWY%GLBERNWRBWNXNGS LSWRIJURRLUXURIGNRQARNX SIWVREQDNOLQDNR
YHGY%GENELEWNDYLGISOBEQOMY,]QDPQGFKPEFLHAPKUDQLIMRRX UHDRFK
VHPLQEURFK

3XEOLNXMH Y THVN¢GFK L ]DKUDQLIQ¢FK IDVRSLVRFK -H DXWRUNRX iL
SRVWXBRB/&++.1/6 -(3 9 UPFL25/ VDYHQX®IHH | HBQH YWY QHWDURVWOLYR
SULTRPEOD WIRMXMPMBUHGR Y #HWNAP JR NRIQ P U +EHR VN R 8 LENW UM QL D

Y\X@LWDRJURBQIGPDJL RE K £ M I6Q LHHU W S UEHWDN ¥ W RP XON D OSAMREOHPDWLN |
Y\#HWUHQLD SRUY%FK SUHKiWDQLD X GRVSHO¢FK L GHWVN¢FK SDFLHC

2 35 (' 1 f" . (

"\VIEJLD SRUXFKD SUHKUWDQLD Y GHWVNRP YHNX SUHGVWDYXMH #S
GLDJQRVWLFN\ L WHUDSHXWLFN\ QEURIQEf 3UILQD PT@H E\' NRPELQE
VHQ]JRULFN¢{FK SRUY%“FK D SRUY“FK VSUEYDQLD "SHFLILFN« MH DM DQD
SUHKUOWDF FK FLHVW SUHGRY#HWN{ P X QRYRURGHQFRY (WLROpJLD
SRURYQDQ V GRVSHO¢{PL IDVW« V¥% QHXURORJLFN« SRUXFK\ QDSU
YURGHQ« Y¢(YRMRY« FK\E\ DOHER DN%WQD G\VIE£JLD SUL WUDXPH IL S
1HJULHGND MH SU TLQRX JDVWURH]RIDIJHEOQ\ UHIOX[ *(5' 3RGVWDW
RFKRUHQLH

8 GLH'D'D VD |JKRU#HQ« SUHKUWDQLH PT@H SUHMDYL' VOLQHQ P Y\Wt
JYXNPL ] KOWDQD ND# RP D@ GXVHQ P SU WRPQRV'RX UH] GX SRWU
DOHER ]DWHNDQ P SRWUDY\ GR QRVRYHM GXWLQ\ 3UL SUHFKRGH QD
VOHGRYD' Y#HWN\ SRWHQFLEOQH SU ]J]QDN\ VWUHVX ]JPHQD IDUE\ NRM
VYDORY«KR QDS|WLD

'LDJQRVWLND MH ]JDOR@HQE QD DQDPQ«]H ] VNDQHM RG URGLIRY I\]L
Y\#HWUHQ™ )((6 9)66 1HY\KQXWQ¢, MH PXOWLRGERURY¢ SUVWXS V
RWRULQRODU\QJROpIJD JDVWURHQWHUROMID NOLQLFN«KR ORJRS«GI
RGERUQRVW"™

BUHGQE#ND EXGH RERKDWHQE ND]XLVWLNDPL D GHWDLOQ¢P SRSLVRP
SU SDGRY SDFLHQWRY ] SUD[H YUEWDQH YLGHRQDKUEYRN

$62%, NRQIHUHQFLD 3 VPEM
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oOJU 7/7DWMDQD 8VWLQRYLFK

, QMILDWYQ S "WXS N GIDJ QRWARH D LOMUYHIFLX GYWV REW@P LYH Y YRM] SRKGIGX GYWN
QHXURSM FKR®RJIH
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0 JU 7 DWDQD 8 WIQRYLFK

2 0 1 (

3R DEVROYRYDQ VWUHGQHM JGUDYRWQ FNHM #NRO\ I\]LRWHUDSLD

SV\FKROMJLX SVVFKRWHUDSLX D QHXURSV\FKROPJLX QD ORVNRYVNHM
VRFLEOQHM 9\WRNHM #NROH SV\FKRWHUDSLH D NOLQLFNHM SV\FKRO|
9HGHFNR Y,VNXPQRP FHQWUH GHWVNHM QHXURSV\FKROPJLH Y ORVNY
3UDFRYDOD DNR #NROVNE SV\FKRORJLIND RG URNX PDOD V%NURP
QHXURSV\FKRORJLFNY SUD[ Y 5XVNX 2G URNX @LMH D SUDFXMH Y
QHXURSV\FKRORJLFNRX GLDJQRVWLNRX D NRUHNFLDPL SV\FKRPRWRU
VSUEYDQLD $NWXE£OQH PE£ SRUDG X Y 3UDKH

SUHGQE#D ]JENODG\ GHWVNHM QHXURSV\FKROpJLH QHXURSV\FKRORJL
Y ]DKUDQLi” SUH ODLFN% L RGERUQY% YHUHMQRYV' SRGLH D VD QD RDC
QHXURSV\FKRORJLFN¢{FK PHWUG DDOHM VD Y]GHOELYD Y GHWVNHM QH
SRSUHGQ{FK UXVNLFK QHXURSV\FKROPNJRY 3XEOLNXMH RGERUQ« (O£
OHWRGLND V NWRURX SUDFXMH Y\FKE£G]D ] NODVLFNHM UXVNHM QHX
9\JRWVNLM &YHWNRYD NWRUE P£ GOKRURIQY WUDG FLX D Y iHVN¢F
XQLNEWQD
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B3U VWXS Y\FKEG]D ] SUHVYHG'I'HQLD @H 'D@NRVWL GLH'D'D QHPR@QR
OHQ QD MHGQRWOLY« SUHMDY\ Y VSUELYDQ IL XITHQ™ .D@G¢ Y¢YLQRY
VIVW«PX Y NWRURP VD SUHSEMD JUHQLH QHUYRYHM V%VWDY\ Y\##LHE
NWRURP GLH'D Y\UDVWE

BRJRUQRV' EXGH YHQRYDQE Y]'DKX PHG]JL GRJULHYDQ P PR]JX D RUJDC(
SDP}' SRIJRUQRV' P\VOHQLH UHIT JOQORVLYV D SUD[LD 'fUD] EXGH NODG
DN P VSTIVRERP VD WLHWR IXQNFLH Y\Y MDM% D DNR RYSO\Y XM¥ ND
#NROH L GRPD

6%IDV'RX SUHGQE£#N\ EXGH SUHGVWDYHQLH UEPFD NRPSOH[Q«KR GLD.
SUHSEMD QHXURSV\FKRORJLFN« Y\#HWUHQLH Y/ /YLQRYYsa DQDPQ«]X S
SRGPLHQRN Y NWRU¢(FK VD GLH'D Y\Y MD 8N£]DQ« EXGH DM WR DNR
Y\WWYEUD' [P\ VOXSOQ¢, D HIHNW YQ\ SO£Q SRGSRU\ UH#SHNWXM¥FL LQ
&LH RP MH SRQY“NQX' KOE#LH SRUR]XPHQLH Y¢({YLQRY¢;P 'D@NRVWLDP
LOQWHJUDW YQ\ D PHG]JLRGERURY{, SU VWXS SULVSLH' N FLWOLYHM V)
GLH'D'D
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3URI VVD ODULD 9LFDULR

3HLODE@D WIBLRWRYRY D NRQAHSWZ HIEHQI X P DWW\ D QRYRURGHOFD
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3URI WD O DUD 9 LFDUR

2 0 1 (

3TfURGQ IND D SHULQDWRORJLIND XQLYHU]JLWQE SHGDJRJLIND ULDGL
STURGQ FWYD 8QLYHU]JLWQ«KR NRQJRUFLD +XPDQLWDV HOLWQHM DN
VSRMHQHM V +XPDQLWDV 5HVHDUFK +RVSLWDO 9HGY%“FD RGERUQ iIND
SYTURGQ FWYD D SHULQDWROWJLH TOHQND QEURGQ«KR JR]JQDPX H[SHL

$XWRUND PQRK¢{FK QEURGQ¢(FK D PHG]LQEURGQ¢({FK YHGHFN¢{FK SXEO|
I9HGHFN«KR Y(ERUX SURMHNWX 7233 $,8* #SHFLDOL]J]RYDQ«KR QD UR
#WDQGDUGRY D NYDOLW\ Y STURGQ FWYH D SHULQDWROMJLL 'RFHQW
SHGDJRJLNX QD PDJLVWHUVNRP #W¥%%GLX Y R#EHWURYDWH VN FK D STL
.DPSE£QLH / 9DQYLWHOOL Y 1HDSROH

TOHQND 1£URGQ«KR Y,{ERUX SUH STURGQY% VWDURVWOLYRV' &31Q PF
]JGUDYRWQ FWYD 7DOLDQVNHM UHSXEOLN\ *OREEL£OQH X]QEYDQE #SHF
SRVWQDWEOQ\ @LYRW GRMIHQLH D NRPSOH[QY“ VWDURVWOLYRV' R @
DNUHGLWRYDQ¢FK YJGHOEL£YDF FK NXU]JRY SUH PHGLF QVNH D SDUDPH
QD Y]GHO£YDQLH UHHGXNEFLX D UHKDELOLWEFLX SDQYRY«KR GQD @
BURGHNDQND PDJLVWHUVN¢FK #W%GL Y STURGQ FWYH D Y URGLQQRI
9HGHFNE£ SRUDGN\ D D O GHUND 7DOLDQVNHM YHGHFNHM VSRORIQRV\
QHRQDWROMILH DI\QHNROWMJILH 6,521*
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SHULQDWEOQD VWDURVWOLYRV' SUHGVWDYXMH NRPSOH[Q¢ SU VWXS
SRSTURGQ«PX REGRELX SULIRP NODGLH GTUD] QLHOHQ QD I\][LFN« ]G
SVI\FKLFNY2 SRKRGX PDWN\ D QRYRURGHQFD

9 SRVOHGQ¢FK URNRFK VD NRQFHSW ZHOOEHLQJX VWDO N %IRY¢{P UE
J\QHNROpuJLH NWRU¢ LQWHIJUXMH LQGLYLGX£0OQH SRWUHE\ PDWN\ StF
SRGSRUX D EH]SHIQ« SURVWUHGLH SUH QRYRURGHQFD

&LH RP SUVSHYNX MH SUHGVWDYL' V%IDVQ« WUHQG\ Y SHULQDWEOQ!
NRPSOH[Q¢ SU VWXS ]DPHUDQ¢ QD ZHOOEHLQJ SULVSLHYD N JOHS#HC
HPRFLRQE£OQHM VWDELOLW\ PDWN\ D RSWLPE£OQHKR Y,;YRMD GLH'D'D
RGSRU%IDQLD SUH NOLQLFNY% SUD[ D PR@QRVWL LPSOHPHQWEFLH SU
LQWHUYHQFL™
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OJU 3DWULN 9LG DQVNy

3RUXAK\ GUA@XQLD WD Y GHMNVHD LK Y¢] QDP SUHSRWKLE@. G FKRY¢, D UH RY¢, YeYIQ
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"W¥%GLXP IN\]LRWHUDSLH DEVROYRYDO QD 8QLYHU]JLWH VY &\ULOD D O
NOLQLFNHM SUD[H VD YHQRYDO GH'RP V QHXURORJLFN¢{P GHILFLWRP
YeYLQX SUHGRY#HWNP Y REODVWL PRWRULNY VWDELOLW\ GU@DQLI

SNWXEOQH SYVRE YLDF DNR GYD D SRO URND QD SR] FLL YHG¥%FHKR
%UDWLVODYD 9 UEPFL VYRMHM SU£E£FH NODGLH GYfUD] QD NRPSOH[Q¢
VSROXSU£FH PHG]L MHGQRWOLY¢,({PL RGERUQ¢{(PL SURIHVLDPL

)XQNiIQ« VHYLVORVWL PHG]L GU@DQ P WHOD G¢.FKDQ P RURIDFLEOQ
Y.]QDPQY V%IDV' SULURG]JHQ«KR Y¢,YLQX GLH'D'D DOH DM SURFHVX F
J)\ILRWHUDSLD MH SUH QHKR MHGQRX ]R V%IDVW~ W PRY«KR SU VWXS)>

QDMOHS#LHKR IXQNIQ«KR SRWHQFLEOX GLH'D'D

2 35 (' 1 f" . (

BUHGQE£#ND VD |[DPHULDYD QD Y¢{]QDP GU@DQLD WHOD Y GHWVWYH D
Y¢YLQ GLH'D'D 3RXND]XMH QD WR DNR SRUXFK\ SRVWXU£OQHKR QDV
PRWRULFN«KR Y {YLQX PT@X RYSO\Y RYD' QLHOHQ SRKVERY¢ DSDUEW
RURIDFLEOQH IXQNFLH D UHIRY¢ SUHMDY

9 NRQWH[WH NOLQLFNHM SUD[H EXG% SUHGVWDYHQ« Y{YLQRY«w VYL
SRVWXUEL£OQRX VWDELOLWRX G¢ FKDQ P D UHIRX DNR DM LFK PR@Q«
&LH RP MH ]GTUD]QL' Y¢{]QDP YIDVQ«KR ]DFK\WHQLD SRUW“FK GU@DQL!
PHG]LRGERURY«KR SU VWXSX N GLH'D'X 3UHGQE£#ND SRXND]XMH QD ¥
INJLRWHUDSHXWD ORJRS«GD D NDO# FK RGERUQ NRY SUL SRGSRUH ]
SUHYHQFLL QHVNRU# FK IXQNIQ¢FK SRUWFK
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URI 08'U -R]JHI =£EKXPHQVN¢ 3K

7THKRMMVYR D STLRGD LK YSOY QD SM FKRP RIRUR\;, Y¢, YRMAH D D
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3WRI 08" U-RH =£KXP HQW¢, 3K
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9]GHODQLH D DNDGHPLFN¢ UDVW /JHNEUVND IDNXOWD 8. Y %U
Y\]QDPHQDQ P 3K' QD /) .DUORYHM XQLYHU]JLW\ Y 3UDKH W«P
D VH[XDOLWD Y WHKRWHQVWYH D SR STURGH KDELOLWEFLD QD

RYSO\Y XMY“FH NYDOLWX @QLYRWD @LHQ Y SRSTURGQRP REGRE )
NRQDQLD Y RGERUH *\QHNROWJLD D STURGQ FWYR S$WHVWEFLH D FHU

DWHVWEFLD ,, VWXS D ] J\QHNROnJIJLH D

STURGQ FWYD ]YOE#WQD RGERUQE VSTVRELORV' Y SHULQDWROMJ
3UDFRYQ« VN¥%VHQRVWL VHNXQGEUQ\ OHNEU 10:7D5&+ %UDW
JEVWXSFD SULPEUD Y 1HPRFQLFL 2VWURY 15 JEVWXSFD SUH
*3. /) 8.D )l %XORYND Y 3UDKH YHG%FL OHNEU STURGQLFH
3UDKD *31 .RFK %UDWLVODYD SUHGQRVWD *3. )1 7U
SUHGQRVWD *3. /) 8. D 81% Y %UDWLVODYH 2G URNX MH V%GQ\P ]
J\QHNROMJLD D STURGQ FWYR

3HGDJRJLFNE TLQQRV' /) 8. 3UDKD *3./) 8. %UDWLVODYD R

STURGQ FWYR SYTURGQ FND SURSHGHXWLND
ORQRJUDILH .YDOLWD @QLYRWD @LHQ Y SRSTURGQRP REGRE 3UR/LW

OD[GRUI VSROX V 3 . HSHONRP B8IHEQLFH 3fURGQ FWYR $PHG
YHQHUROMJLH OD[GRUI

2 35 ("' 1 f" .

9IQ“WURPDWHUQLFRY¢, @LYRW SORGX SUHGVWDYXMH REGRELH NWRL
]JGUDYRWQ¢ VWDY IORYHND 3RIDV QHKR SUHELHKD Y{YRM D IXQNIQ«
RUJEQRY¢({FK V\VW«PRY 1D WR P£ YSO\Y PQRKR IDNWRURY Ye¢@LYD F
[HOQRELRWLNE DOH DM PLNURELpPP SORGX SORGRYHM YRG\ D SODFHQ

#WUXNWXUEOQ\ Y¢YRM RUJEQRY MHGQDN LFK IXQNiQ% SULSUDYHQRYV
SURJUDPRYDQLH DM FHOR@LYRWQY IXQNFLX D MHM UHJXOEFLX

5R]YRM XOWUD]YXNRYHM GLDJQRVWLN\ QEP XPR@ XMH SRGUREQHM#L
YQUWURPDWHUQLFRY«KR Y,YRMD ?LD DEVHQWXMH LQWUDXWHULQQ
SUHGRY#HWN¢{P QHUYRYHM V%VWDY\ SORGX 1LHNWRU« SDWRORJLFN
@LDGQ\ YSO\Y QD MHKR IXQNFLX QDRSDN LFK YSO\Y PY@H E\' DM GH®
QRUP£OQ\ VRQRJUDILFN¢ Q£OH] QHIJDUDQWXMH @H PR]JRJ QHERO LQV
SUHFKRGQRX K\SR[LRX DOHER LQIHNFLRX

=£VDGQ¢ YSO\Y PE DM JEYHU WHKRWQRVWL D STURG 1DMOHS# P VST
SULURG]HQ¢ STURG Y WHUP QH &LVEUVN\ UH] SUHGRY#HWN¢P SOE£QF
ULJLNE UT]Q\FK DM YH PL JEYD@Q¢FK FHOR@LYRWQ¢FK FKURQLFEN¢FK
STURGQ FWYD MH SUHWR XPR@QL' SULURG]HQ« QDURGHQLH Y#HWN¢P
QHSUHGVWDYXMH JY_#HQ« ULJLNR
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-H GHWVN¢;, QHXURFKLUXUJ STVRELDFL Y REODVWL QHXURY¢(YLQRYHM
IHXUR&HQWUXP &OLQLF Y -HVHQLFLDFK SUL 3UDKH D LQLFLEWRURP Y
,QVWLWXWH |DPHUDQHM QD #W¥4GLXP Y]'DKX PHG]JL VRPDWLFNRX #W.!
DXWRQUPQRX UHJXOEL£FLRX D SVV\FKLFN¢{P YLYLQRP

-H DXWRURP NRQFHSWX 6RPDWR 3V\FKLF 3DWKzZD\ 633 NWRU¢ SRSL
PHGIL VRPDWLFNRX UHJXOE£FLRX DXWRQUPQ\P QHUYRY¢{P VI\VW«PRP L
NYDOLWRX D HIHNWLYLWRX SVV\FKLFN¢FK IXQNFL  7HQWR NRQFHSW E
IDVRSLVH )URQWLHUV LQ ,QWHJUDWLYH 1HXURVFLHQFH

9R VYRMHM NOLQLFNHM YHGHFNHM D SXEOLNDIQHM ILQQRVWL VD ]DF
3VV\FKLF $XWRQRPLF \"VUHIJXODWLRQ 63%'" D 6RPDWR 3V\FKLF 6\QGUR
GRVSLHYDMYFLFK

2 35 (" 1 f" . (

BUHGQE#ND SUHGVWDY NRQFHSW 6RPDWR 3V\FKLF 3DWKZD\ 633 NW
QDGY!]QRV' PHG]L WHOHVQRX #WUXNWXUE£OQRX LQWHJULWRX DXWRQ
Y¢YLQRP D VWDELOLWRX SV\FKLFEN¢FK IXQNFL™ 7HQWR NRQFHSW MH
QHXURY¢YLQX SRG D NWRU«KR WHOHVQE RUJDQL]JEFLD D DXWRQUPQF
]JENODGQ« ELRORJLFN« SRGPLHQN\ SUH Y]QLN D VWDELOL]JEFLX Y\## F
QLH MH FKESDQ¢ DNR QHJEYLVO¢ JHQHUEWRU P\WOH DOH DNR RUJEQ
IRUPRYDQEf WHOHVQ¢PL D DXWRQUPQ\PL UHJXODIQ¢PL SURFHVPL

9 UEPFL WRKWR PRGHOX H[LVWXMH KLHUDUFKLFNE Y¢(¢YLQRYE VHNYHQ
6HTXHQFLQJ '"'6 Y NWRUHM VRPDWLFNE RUJDQL]JEFLD D DXWRQuUPQD
SRGPLHQN\ SUH SRVWXSQ¢ Y]QLN D UR]JYRM Y\## FK IXQNFL Y SRUDG

XIHQLH $@ QD WRPWR ]JENODGH VD PT@X WLHWR IXQNFLH VWDELOL]

BRNLD MH WEWR Y{YLQRYE VHNYHQFLD QDUX#HQE QDSU NODG SHULQ
VWDELOLW\ DOHER FKURQLFN¢{P VRPDWLFN¢{P UHJXODIQ:,P |ID'D@HQ P
R]JQDIRYDQ¢, DNR 6RPDWR 3V\FKLF $XWRQRPLF '\"VUHIJXODWLRQ 63$'
PI@H UR]YLQY%' FKDUDNWHULVWLFN¢ NOLQLFN¢, IHQRW\S R]QDIRYDQ¢
636 NWRU¢ VD PT@H SUHMDYRYD' NRPELQEFLRX DXWRQuUPQHM ODEL
SRUY“FK VSEQNX NRO VDQLD SRJRUQRVWL NRJQLW YQHM QHVWDELOI
BUHGQE#ND XN£f@H DNR WHQWR NRQFHSW SUHSEMD SR]QDWN\ Y YLQ
INJLROpJLH D NOLQLFNHM SUD[H D DNR PT@H SRPfF' OHS#LH SRUR]XPI
D SV\FKLFN,P REWLD@DP X GHW D GRVSLHYDMYFLFK
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