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9 JLPQt S tURG YAaALFKQL Y SRKRG

%URAXUD NWHURX Q\Qt GU&AtWH Y UXNRXi\ERROVQDR YA B Q DN SUHD/OF
EDGDWHOVNEFK DNWLYLW V YDALPL &iN\ Y [pPQtPSRREGREH DUR R VB
"tN\ YEXNRYEP DNWLYLWIiP Yi]DQ&P QD YHQ@NR YRR VSIURRND W Gt PRSE HAV
S tURG Y ]JLP XNi]JDW MLP &H QHQt pHKR VHFEIWY]EXGIOP SREAWQAF
VWiOH FR REMHYRYDW L NG\& S tURGD AV SItR BV BN RO/ARPXL WHVY 2]l
MHMtPL VSHFLILN\ Y SU$E KX URNX

%URAXUD MH UR]G OHQD GR GYRX piVWt 9N8&UAVHDR LbHWWL E NQED OKIQ®I K
HNRSV\FKRORJLH D SHGDJRJLEN&FKWWUWUBKVHJILt Y\X&LWEFK Y DN\
'"UXKi piVW MHY QRYDQi VDPRWQ&P DNWLY LOH®W H HRNPHGPDIFNVEL O B W
SRW HEQé& N UHDOL]DFL DNWLYLW\ SRP$FN\ D SRSLV DNWLYLW

7THRUHWLFNé YKOHG

yHPX SRE\W YHQNX X G Wt QDSRPiKi D MDNp MVRX S tQRV\ Y

3L YHQNRYQtFK DNWLYLWiFK WHG\ YROQpPS Lt URWJI D QVIH RWD Qip P
HQYLURQPHQWiOQt FLWOLYRVW VHQ]LVHLYQ WR O LI BV | DY \DHDE/MQRM
QDYD]XMtFtFK NRPSRQHQW ] GLVSR]LFH ]iMPWDR/ S BURR B M R DWR X
QDFKiJHW ]JiNRQLWRVWL Y V\VWpPRY&FK IDURMAtFKH DV FPARISONRW W1
XY GRPRYDW VL SR&NR]HQt S tURG\ ] SR\ URBAWSHGR BX KN [ [RR
D ]JH VNXWHPQpPKR MHGQiQt SUR KKRKEDRXW HGBGRG\ D &LYRWQt
4iFL Y\USVWDMtFt YH P VWHFK D pDVWR R ®DQY NVNQQAEGKKS \MGi WHO
QHER SRPptWDpPHP D WOXPt WtP VYRX YODVWW®WtHS L WRYHQ R X1 B \QW IY Kl
SUR KUX D SRK\E VH &iFL QHPRKRX JGUDY Y\YOMNW RXQ S RIKIFEEH V
D DEVHQFL QHPRFt DOH Wp& R QHUX&AHQé YeYRMLYQVE D NRWE QWL
LQWHOLJHQFH 3 tPp SRJRURYiQt 8 SURIRGIR¥ MYRKH QB /MKMND G LW
3RE\W Y S tURG ~pLQQ QDSRPiKi YAHVWUIDD Q § WX L/RIJFYKR MH GNXS &
]JDSRMXMt YAHFK S W VP\VO$ D UR]YtMt &L KRINDHEWM NOVQU KR WIER 8 \R
3RE\W Y S tURG SURVStYi W OX P\VOL Y]WDK®RYLURCLW SO ¥ @S
]JQiPH OL S tURGX FKRYiPH VH N Qt RKOHGXSGRQWV S RE WV XF YWRXN X
SRWYU]XMH L DGD ]DKUDQLpPQtFK YSWRRRQRREGDL &l CPHIRLIE N\
4iN$P MH SRW HED XND]JRYDW &H YHQ VH Gi FEKHR]JGLQV KXY DLYPA GY M M Q
WDP FR YLG W D SRJRURYDW 3UR PQRKp &iN\ RWR JRSEW HEN WWY iR ¢
Q NROLN KRGLQ Y JLPQt S tURG



90LY SRE\WX Y S tURG QD NRJQLWLYQt YEYRM G Wt

.RIJQLWLYQt YEYRM G Wt ]JDKUQXMH YHA&NMUPpt ¥Y¥\ DIOLFRQSViRE H3/MD \4
]JGH YQtPiQt S HGVWDYLYRVW IDQWD]HB LPNIOQIFHQ tS RIRURR VQX [L Q1
=D D]JXMHPH ]GH NRPSHWHQFH NWHUp GtW]KRG®YYQtSLLXPH®H C
'HGOLFKRYi .RJQLWLYQt YEYRM MH RY DRKARSIQH DIGRKX DRW B
PLPR MLQp ]S$VRE Y]G OiYiQt D SURVW HGt DYCH. NRAYHQ R P =\DHP Y { B HOOY.
VH QD SURVW HGt MH S L YEE UX YKR G Q MKIRFRtFAFH Y Bt WU R/GH ENDDAP\ \
QD WR &H SURVW HGt E\P ORE&W GRVWIB\RMNOWBR B Q RAGRV ' BWGH M
YH YKRGQp Pt H ' WL S L SURFHVX XpHQt QDY YXRERG | YNRGOHOPM P
PRAQRVW YLG W D SUR&tYDW UHiOQp VLWXDHHAEW pBH pEKS SRXi YRG
LQIRUPDFH VL OpSH SDPDWXMt =iURYH SRBIW QB $RRREU @RV &R LW
SRWYU]XMt L Y GHFISRXMWEXBGAKOHG QD JHOH REQRYXMH SR]JRUQ
VRXVW H'® @La Y 96XND YHQNX MH SOQRKRBQBW®OQRX Y&Fk
VWUDWHJILt PH]JL MHMt& HIHNW\ SDW t L VBYWHHQIt NDiFN WQRIFKO SOREA
VWXGLMQtFK YEVOHGNS$ &iN$ ' WHP VH ]iaEMN\B\WR SLRVHDP SWMLU RB®R G
]JDKUDQLpPQtFK YEINXP$ GRNRQFH SUDYLGHO/Q®ELDPREWRX $'+tURG
YEeUD]Q ]J]OHS&XMH MHMLFK OppEX

"WL VH Xpt QiSRGRERX D S LMtPDMt YIRUFH GPERKIQUGNWEHURNMNWLGt X
NWHUéP VH GtW S L NRQWDNWX V S tURGRYDNHKADNQYD MH Y $OWPLG3
YJ]QLNi SURVWRU SUR SHGDJRJ\ D MHMLFK XS GRRGRtMD NAR @tR RWIR
MDN SURMHYXMt VYp QDGaHQt ] EIGIQtWVH RWLVNXMH GR SDP W

3RE\W Y S tURG QHS tPR SRPiKi L Y UR]YRNMIDR R M&RX GIRPKX@Q R U R
VSROXSUiIFH PH]L G WPL .RQWDNW V S t MRIGRLXWRHG \ Q)DtSRAPY KIiGURT V
S LURJHQRX FHVWRX ' WL WRWL& VNU]H VY ©DRBLXN WRF Lt LR YC
Y\WYi HMt SHYQi S iWHOVWYt NWHUi S H&H PR MQ H BIIS R GWMAD WH
SRILWLYQt GRSDG\ NWHUp QiP EH] RKOHGRVD WGNNBR EXW /DNt U Q B |
SRILWLYQt S$VREHQt QD SV\FKLFNp JGUDYWLDQEHSSRYLVRNKGL M
YEVOHGNS$ D UR]YRM VRFLiOQt REODVWL

SHGDJRJLFNp VWUDWHJILH

-H QHVSRUQpP &H GQH&AQt JHQHUDFH ANROt $$t'8®WWSHEK M HGMQiQY&Q N
NWHU& MLP XPRaQt VH FR QHMOPpPSH S LSUD Y L WH®DS U\G DR I FINFE X F
VWUDWHJILt SRX4ALWEFK Y DNWLYLWIiFK MH Y GRWX FERV EG B Y /W] MH
SRILWLYQt YJWDK N Qt Y\WYi HW SR]LW L YQ@XtPHP WFHH S R 1D HDNPMLEY IY]]|
MHMLFK ][iMHP R A&LYRWQt SURVW HGt

3L WYRUE DNWLYLW MVPH Y\FKi]JHOL ] QiVQFHEXM IF G IKGDHNGOLIRA
PHWRG

, EDGDWHOVN\ RULHQWRYDQi Y&XND

. SUYN\ GUDPDWLFNp YEFKRY\ GGD@iYNEYDURMp BNGED MVDC
..,  VLPXODpPQt KU\

,9 UHIOH[H MHGQRWOLY&FK DNWLYLW



%DGDWHOVN\ RULHQW ROYHD QIiHQé %I B

-GHR LQRYDWLYQtD RVY GpHQ& SHGDJR XUMHI &X RN FISXV I[NW KRB \S |
GR]YtGDW VH QRYp Y FL UR]YtMt MHMLFK NULRMW N @ B pFPOHEI GDORR!
%29 Y\FKi]Jt ] NRQVWUXNWLYLVWLFN&FK SHGDJ R HIFMNE]PKE LWBIRW L
UHVSHNWXMtFtFK SULQFLS\ %29 DNW pUHiRV K DWNW HU ¥ WS SR 16 R
Y NRQVWUXRYiQt SRIQDWNS$ SURVW H GXQN & WOrH PL Y ONDODAG@Xt ] SIX E@ B
%29 SDW t GRGU&ARYiQt WY] EDG D@QDH@\DN R QFD NROBXU i NNAKHQ 18 I H
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%DGDWHOVNé FA\ANOXV 7éP SURMHNWX %DGDWHOp F]

%29 Y\XatYi S LUR]JHQpP ]Y GDYRVWL &iN$ DRMRRR/ D NKWFENM tl X Q PXN
S LMtW Y FHP QD NORXE

%29 MH PR&Qp UHDOL]RYDW Y Q NROLND ~U RYSR MK Qut Vil HNUsp DV X pR. GVl
Y MHGQRWOLY&FK |i]tFKk EDGDWHOVNpPKR F\86Q% NWEMXIPNDHpP R Q@
UHDOL]RYDW =iOH&t QD RNROQRVWHFK RY¥DDRE XHAKINKEHBEMWH
4iN$ L SHGDJRJ$ NWHURX ] ~URYQt VL SUR WPHIDOEHOFKL 26129 Y\
GRSRUXPXMHPH ]DptW ~URYQt SRWYU]XMHGHKD WEiFRGS RYSRY RAKS |
GDOAtFK IiJtFK EiGiQt
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OURYQ EiGiQt %HOO 6PHWDQD O%LQQV (DVWZHO

.RQFHSW %29 QHQt ~SOQRX QRYLQNRX QLFPYQ H\EN B KR \&X NRD]i¥ M t
REMHYXMH VStdH RNUDMRY



$NWLYLW\ Y WpWR S tUXpFH MVRX SRVWDYHQR KRS RVEW N RRQM DK
S tURGRX UR]JYtMHO\ HQYLURQPHQWIiO Q¢ YR (] Lt WAF SR XRAIRS i UM T
JNRXPiQtP S tURG\ 1D ]iNODG WRKRWR SR FLRSHGEt WW Bilf IN Y5\ WYR
NWHU& QiVOHGQ IRUPXMH MHMLFK NODGQp SRR WiRNMM M WBHRALNW LY G
RFKUDQ ALYRWQtKR SURVW HGt D AHWUGKP DRWG S RjYP B /P )R F\
XpLYD MVRX SURSRMHQi V E 48Q&P &LYRWHP &iN$

= WX]HPVNEFK L ]DKUDQLpPQtFK Y&]NXP$ ¥R IIHDO L ABIFFHUR ¥ WMHHG)Q & if\
VLOQ UR]YtMHQD NRPSHWHQFH N HaHQt SURHEEBRSERH WWiMUp
SRNXOKiYiPH 'RVWiO %29 YADN YH VYQ 3 RGOV WY NJRRA B HW 1L GEF
VLFH NRPSHWHQFH N XpHQt NRPXQLNDWLBBRYQRFHIPIQVHE WHWVR
~WOPpPKR Y NX WUPQXMt Y GRYH®®RVAFK F&L YNRW/HU B KV W LKMRG@XFYF K

ytP MH SUR &iN\ SURVS aQi EDGDWHOVN\ RULHQWRYDQi YéX

B3RE\W Y S tURG ]DP HQé QD SURALWHN D NW GDWHORNAHRQDN Q/\I B
QHER SURKOXERYDW X G Wt WRXKX SR SRIQXYII¥R ¥DUNR YRt W B NAWALL
JIMHP R G Qt NROHP VHEH SRNOIGDW RWIi]N\ DVKOHMHGONV IR BXB BB E
VY$M Qi]RU Y\MDG RYDW KR P\VOHW Y NEBISRNOORY W M E K OHWGRNY @G
%29 WDN UR]YtMt aiN\' Y PQRKD REODVWHFK YSBEEBWRY®MH EHEHQQ!
SUREOpP$ YHGH N GRYHGQRVWL SRXpLW VHAINY® DVAVWtFKSFRKE >
$SOLNDFH ~NRO$ QDYtF Y G WHFK SRIEGR FXMH Y]IMHPQRX VSROXSE

., SNWLYLW\

$SNWLYLWD b 795=(1E 2 37E&E&+ $12 1(

&tO DNWLYLW\ PRWLYRYDW &iN\ ]CLEA® MDWY V HY VEUDOQE R P S\RH DIV N \
SWiFtFK D QDXpLW MH NULWLFN\ XYDARYPWFB YWR][RKXDW NOtpRY
yDV PLQ

3URVW HGt ]DKUDGD OHV SDUN

3RP$FN\ PDWHULIO WH[W\ QD SOiPtU HFXi D' DYRE DY BDEYUJHSURSL
3RGUREQé SRPEMH 4iN$P WH[W\ NWHUp VL SKHGSCRHADWPStat VL ]
LQIRUPDFH QD YROQp SDStU\ 3RWpPEADOSP DY@ PHV DER\VIMMGHQ ]G
$12 GUXKé 1( D ] GDO&tKR SDStUXYMLHQS WhWoIt MHGDRIWBOQY VW W
LQIRUPDFt Y WH[WX 3RNXG &iFL BXRRO D VEINQ &P HWNAR K QR VW U R
S HGVWDYXMtFtPX $12 SRNXG QH 3PHQN MRPKXGI{XKpPX ]Q

TH[W

3WiFL MVRX YHOPL ]JYOidWQt VNXSLQRX ALYRDPLEBE\ P DN HAUR WLH:
PRAQp YLG W MLQp MVRX VNU\Wp = YLGLW HPLQEFK NQ PHN ¥ MG M ©DKS
QDS tNODG R GXWp NRVWL pL MDGHUQpLbADMHPMNP I Y @ NF KIRISW R \
EUKOtN XPt Op]W KODYRX GRO$ SR N$ H VWURPS WRS 3 XP tNRWHRp L V
SWIiFL VH Y S tURG Y\VN\WXMt VStdH MHGQRIWORYKHM ROIF K H VGW
P$&HPH SRIRURYDW GUREQpP S YFH DOH L KNPERYW ¥H NR R KR & QX
X QiV ]$VWiYDMt SR FHO& URN MLQp WiKQRXMDE QP BXYKRX YD®i® MQH



biS pL YODAWRYND PH]L VWiOp SDN W\ NWHUDVONRY Y| EUKIOVYAN p Q]
3 LNUPRYiQt SWiN$ MH G$OHALWp SURWRAH YRXWWIRBOKER t 3SR
RFKUDQX SWiN$ MVRX GRNRQFH Y SRVOH G QWIER B H PHNUOYI B FOI WRWNU
SRVN\WXMt S tkRGQp SRGPtQN\ SUR &L Y RWR JPLFNDPHPLP 1 R Y Wi R D\BNtp
ORXN\ 2EpDV VH WDN X QiV P$aH Y\VN\WQRXWPLVBDMWPQNE & WEBQK

QHVHWNIiPH 0$&H MtW R MH iE\ pL GUREQp PRBRXA&H GX 4G N PND&\ N

]JDYiW L QiYAW YQtN\ ] GDOHND QDS tNODRFXKSIDFK ® R KXCCHY p R R W3
VHWNiYiPH V E &8Q MA&tPL SWDptPL GUXK\ D NRG\PMLGLPN\QHGIHD MG
W HED S QLFL pL pHUYHQNX 7\ P$AHPH L VOWWHW p GRHEKK" I8 & HNRB & Q't
QD JHPL MLQp Y GXWLQiFK pL QD VWURPH]ED $ NSRP t GHWIEE t WL U/RASE
VQRYDpH MGH W HED R PRXGLYOipND OX&WaKRY BIRKHY@ i W IH @ VIDDPYi t K
]JDY 4HQp QD HODVWLFNEFK Y WYLpNiFK YUE

6H]QDP WYUJHQt
3WiFL PDMt QDUR]GtO RG VDYF$ MIGHUQpP pHUYHQpP NUYLQ!
BRY\ XPt RWRpLW KODYX D& R f QH *MHQ R f
3WiFL PDMt GXWp NRVWL WDNA&H B\SRXVSHKipM QM & R/ K BN WD
OHWX DOQR
OH]L WD&Qp GUXK\ SWiN$ SDW t UBNRU I MRKRRD|G BRQ HEUJKIMIMQ é
MH QHP$48HPH SRWNDW L E KHP JLPQtKR REGREt QH
yta&HN OHVQt XPt Op]W SR N$ H VWU RPDN ROBDUKRO NG R@K SR GRE
1 NWHUp GUXK\ KUDEDY&FK SWiN$DRRKRX &tW L Y KHMQHFK
9 SRVOHGQtFK OHWHFK X QiV Y]QWR®i MK HIUH HUR)ONAI RPERR Bl \
-RVHIRYVNp QHER .R]JPLFNp ORXN\ DQR
OH]L GXWLQRYp GUXK\ SWiN$ SDW t PRXGLYOipHN OX&Qt QH
9 OHVH P$&HWH E KHP MDUQtKR REBBREHYNRPS PR ¥W RHUQ RK
D EXGQtpND PHQ&tKR DQR
96MLPHPQ N QiP P$&H ]JDOHW W VXS E ORKODYé DOQR

$NWLYLWD b 37$yE &+87 9 =,0 .587

&tO DNWLYLW\ VH]QiPLW &iN\ V PRA&QRNVRVP U B] Y NWUHPWR X Giti NSV MNP C
PRWRULNX

yDV PLQ

3URVW HGt ]DKUDGD SDUN

3RP$FN\ PDWHULIO NUPtWND VP V WHP HQ@NDO XQKID Q LFEW R 8 DWDN
3RGUREQ@& SRSLV

4iN$P S LQHVHPH NUPtWNR D JHSWiPH VH N GRH FQILLAPKQ $KIRNRIPX RIE S \
1iVOHGQ VH &iN$ JHSWIiPH ptP NGR SWiN\NKPYERMDNN\WBWVp 8 RRR KX
EEW VRXpiVWt JLPQtKR MtGHOQtpNX 'iOH &iN3RYWVYRPMN D BAPQDV
VHPHQ VOXQHpPQLFL D QiVOHGQ ML FHORX ]S WHP HQA\ PDIAL DGR Pt
QDSt&4RX VL MHMLFK YiKX 3RWp]Yidt PtVXARDIG@RD W\\SHRDHQD MitViOLNVE
Y\EHURX YKRGQp PtVWR SUR NUPtWNR Y ]®KUPWR ®DYDVS UFOML VQ Di.
QDStat K\SRWp]\ MDNp GUXK\ SWiN$ NUPHWWINR @ PF R YEP RS WDXPIF
4iFL RS WRYQ ]Yidt VHPHQD NWHUi ]$VWROBIKXNW RMMWX-R BRKR
=iURYH PRKRX GOH IRWRSDVWL YL] GiOH QXVU&HWW QN 8 R FE NQ BMMPE
SRWD&PR L NRQ]XPHQWHP

SR]Q SURSRMHQt V DNWLYLWRX p
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&tO DNWLYLW\ UR]JYtMHW KUXERXi FP\RWR ULIR B \aSRK \ X [QPUNQE |
SWiN$

yDV PLQ

3URVW HGt ]DKUDGD

3RP$FN\ PDWHULIO ODQR REUiI]NRIDINISD Y UDHEMF VO XND
3RGUREQ@& SRSLV

3 HGHP YH YHQNRYQtP SURVW HGtYS]YS BB YNPHROMDYQAR HABKHP Qt
EXGRX QDSRGRERYDW SRK\E\ pL SRWVINRMKN YDEBHQ¥RIO BYNXKD §FO
8Ni&HPH MLP MDNé& SRK\E EXGRX S BGWDEHWF " NGUE VEXGRXQNNiND
QRKDPD VQR&PR SRGpO QDWD&HQpKRVOD®D WR MLP Y\W\pt GpON

'iOH &iN$P XNidHPH SRK\E VOXN\ MHGQPRXMHRKRXROER RS IS&V O p
MHKR GUXKi QRKD S HVXQH S HG GHY®RXD WR WASIpXNNMKMHBRGpC
NWHUp Y\W\pXMH GpONX WUDV\

-DNR SRVOHGQt XND]XMHPH SRVWRMWR ®OGYUN\H W GRRV @ HAIMFELp @ DA
MHGQp QRI]H

1iVOHGQ VYRMH &iN\ VH DGtPH GR U3 A%)G ONAGD GIWXKHSWLRDS MH |
SRK\E QHER SRVWRM PDMt QDSRGRERW O3R\N\NX Gf 3G @RL YIUEDVERF®IY & K
RNROR ODQD SRNXG R YRODYNX WDM YBEFKQLQWW RMH B RJ B Y\DaraH
'"UXK\ P$&HPH VW tGDW GOH SRW HE\ IDNRKXYW WV X i NBSNIR @B Y WHGR S O |
RWIiJN\ YL] Qt&H

'RSOQ Qt RWiJNDPL PR&QRVW WLVR¥KVB [WHKY R IYYEIDD GXHKOSW i !
QiIVOHGQ DQDOE&]D RWIiJHN

WHUp ] W FKWR GUXK$ SWiN$ LSEVWKIND NIt QORI tREGREL Q@ NW
RGOpWDMt ]D SRWUDYRX GR WHSOHM&tFK REODVWt"

YUDEHF D YRODYND ]$VWiYDMt D VOJXSIDGRG Q¥ WR E\Rp 6V Bi G R
%Ot]Né YEFKRG

.WHU& ] W FKWR GUXK$ MH Yi]iQ QD OHVQt SURVW HGt"
VOXND OHVQt

WHUé ] W FKWR GUXK$ E\O Y PLOXO&WHHOKRtYIiQ NH NXOLC
VOXND OHVQt QDS tNODG VH S LISINDRY D'OB MWW GILRWR X |

.WHUé& ] W FKWR GUXK$ SRXAatYi PLPLNU\ SUR PDVNRYIiQt"
VOXND OHVQt VSOéYi V WHUpQHP

.WHU& ] GUXK$ VH pDVWR JGUAXMNXSK®IMRHFK pL PHQA&tFK
YUDEHF SROQt YUDEHF GRPiFt YRODYND SRSHODYi

.WHUé& ] GUXK$ MH pDVWEéP QiYaw YQtNHP NUPtWHN"
YUDEHF



.WHUé& GUXK KQt]Gt QD JHPL"
VOXND OHVQt

.WHU@& GUXK KQt]Gt pDVWR Y NRDEQERK RYWFRP$ QDS tN
YRODYND SRSHODYi

.WHUé GUXK QHQt REOtEHQé& X U\Ei $"
YRODYND SRSHODYi &LYt VH U\EDPL

.WHUé& GUXK MH NRVPRSROLWQ UR]&t HQ"
YUDEHF GRPIiFt

2EU QUDEHF GRPIiFt
KWWSV SL[I[DED\ FRP FV SKRWRV YDBEHF SIWSRVB]JNQYFFDG



2EU 60XND OHVQt
KWWSV SL[DED\ FRP FV SKRWRV VOXWBFROHME8EF FDOGW F D
GF H



2EU O9RODYND SRSHODYI
KWWSV SL[I[DED\ FRP FV SKRWRV KBURROMIRONDD'ND SRSHODY F

7THIW\ N MHGQRWOLYéP GUXK$P SURGIRERGRMIW YRGCW/MWRHOQNWLYLV

9RODYND SRSHODYi SDW t PH]L EURGLYW SMWiN\EDWH U8EDNAHLG |
REOtEHQE&P GUXKHP X U\Ei $ =GU&XMH VH pDIVWR YLPMQA&tFK
I$VWiYi X QiV % KHP KQt]GQt VH]yQ\ pDVWRURP$G QD N RNXDGF
ERURYLF

QUDEHF MH NRORQLIOQtP GUXKHP SWiND WFKaHHVHDNDWAPR ](
QiYaw YQtNHP NUPtWHN ][J$VWiYi X QiV SR PHPORXUKRX MHJEHK
DUHIO UR]Jat HQt MH YHOPL @aLURNé&WDMHNDRYR FHRO@LYWHP LUR]E

6OXND OHVQt MH Yi]liQD S HGHY&tP QD OHNVOLPLWRMW BIREt N
PDVNRYiQt VSO@&Yi WDN V OHVQtP WHUpQHPP kQKCGRWNLVEND D
PDVWR ORYHQD D Y\X&tYiQD NH NXOLQi VN&P Wil D $RGOPWIP X
WRWL& GR 6W HGRPR t ]iSDGQt (BURS\ pL QD %Ot]Né Y&FKR

$NWLYLWD b 1$ &+9E/, 9 '&(0 $1(% $BP &= WB52038E.< =
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&tO DNWLYLW\ UR]JYtMHW X &iNSURRKIWM W X @iNB ED|RDWROWNpP GF
yDV PLQ

3URVW HGt LQWHULpPU L H{WHULpU



3RP$FN\ PDWHULIO SHVWUi NUPQRQRSY SWRBRViNOXGFHPOLFH DG
OXS\ SDStU\ SVDFt D NUHVOtFt SRW HE\

3RGUREQ@& SRSLYV

4iN$P VG OtPH &H SWiN\ P$&HPH S LNUPRY D W \QHWRHQ WFO X Q HPOH. B R
P$4HPH NRXSLW Y REFKRG QHER VL QDP tRK DR OO MWMMHEGRRUXKRS L' Q0
D NDA4Gp ] QLFK QDV\SHPH GR PtV\ YJRUHN VHPH@NBI M\NXVLVPDYGi
DQDO\]JRYDW PRKRX VL MHGQRWOLYi VHPtQ NIX K\ VEHPtA QW) DNSR X O
QD SDStU\ =NXVt MHL SRMPHQRYDW SRNXGiEXG/RP AN M H P BBURE (
MLP SRVN\WQRXW VH]QDP VHPHQ GOH VOR&HWDW\P ] YL N BM-ERXRWHG.\
GUXKS$P VHPHQ 3R WpWR DNWLYLW EXGH R1\SUHRGFOHPAH ¢ K\RGJ R \
MHGQRWOLY&FK GUXK$ SRWUDYLQ SUR SW¥YNDW WDIS SN@P G BB p IGR
DSRG =iURYH ]PtQtPH RGOLAQRVWL SRW UDI QUDBNIOIDEB\ G QP G L
QHPXVtPH S LNUPRYDW MHQ GUREQpP S YFiH QUDRKPIVDISRGD O N WHNUE
S LOHS&4XMHPH QDS tNODG NR HQRYRX ]HOH QMQIRQ LAR D\IFWil] N XWG R
WHUpPQX NGH &iFL QDV\SRX VP V GR NUPtW ENKDI B Vi B & QY PORKKURIXGS W
SDUNX pL MLQpKR YHQNRYQtKR SURVW HGt SRIJRURYDW

$NWLYLWD b 9652%$ /2-29e .28/(

&tO DNWLYLW\ VH]QiPLW G WL V G¥OHRIQNRREGBEINUPRYiQt SWil
yDV PLQ

3URVW HGt LQWHULpPU D H[WHULpU

3RP$FN\ PDWHULIO ERURYLFRYp 3LANUQHKHM VSRUIQD YREQHBQR
Q$a4N\ SHptFt SDStU IRUPLpPN\ QD FXNURYt Y WYLpPN\

3RGUREQ@& SRSLV

4iN$P UR]JGiPH VIURYé KRY |t O$M VHPtQNDMR @DaNR VAFM \&DFG DN
KUQFH 1D PtUQpP SODPHQL KR SRVWXSQ MGNESUIP@IV\ANED HQH
JWXKO& O$M VH SR]Qi SRGOH VY WOH &0 X Wi \E@R Y\ i GHL\BHR DM © HHFK
PiVWHPQ ]J]FKODGQRXW PXVt EEW DOH SRWE WHISKWOt SURYHGIQ !
ND&Gp ERURYp 4L4FH WDN DE\ MH E\OR PR&QpRIMN WIL ¥iF'R YFKtG B Gk
VHPHQD DS LSUDYHQp 4LAN\GR Q M SRQR t PO\l BIH 52 $.M \] B pP@DGIDW
D UXNDPD GR QLFK YPDPNDW KPRWX WDN D E\ ®IEANA MNP X ¥ IKERFGIQHD
QHFKDW JWXKQRXW QD SHptFtP SDSt H D QiVOR&Mp W B NP W WOLPAY YW
VP V GR Y\NUDMRYiWHN QD FXNURYt XS IYRMN HGHERFKDRE GWUX XV §
QD XSHYQ Qt 3RWp YALFKQL VSROHpPQ PRKRRGW®W X ROWR X PIHKY\Y G\
bL MLQGH YHQNX WDN DE\ QD Q M QHP O\ MHQQREWRK® ]S {DWMX 8 W
NRYRYRX REUXpt VSDSUVN\ NWHUi VH Gi @i ¥HIR TRPK QDQLDQ BXHIHNH
NUPtWHN SURWL NRpNiP’

'RSO NRYé WH[W R GSOHALWRVWILPRIPNRPEREQt SWiNS$ Y ]L

3RNXG VH URJKRGQHPH S LNUPRYDW SWiN\\Et K ¥ JLE QKR RESREL
SUDYLGHO 3 LNUPRYDW SWiN\ E\FKRP P OL K® D YQQJ]Nep KHHPS]@ R W't PO
VQ KRYp SRNUBYFH NG\ MH SUR Q REWt3a®RNXIBMNWPGRN B DMRI W B W
REGREt KUR]t ]JY&@4HQp UL]JLNR S HQRVX RKR QREDQ D SV UWHAK R R
NWHUi S HGVWDYXMH QHEH]SHpt JHMPpQ ISURD YSROQR V 8 WQRH ¥ R F.l
YKRGQp GR ]DKUDG\ LQVWDORYDW YtFH PHWA&REKONSR tWR]S URIYNV
.UPtWND MH YKRGQpP GHJLQILNRYDW KRUNRX WRG® X 8 FRRNFX\GHP\ LLKGRPI
QD NUPtWNX SRJRURYDOL QHPRFQpPKR MH®GLQFIR MW O @ADp NSU IR VIWN



SR iGQ Y\PLVWLW D QHFKDW Y\VFKQRXWFXARRP@PMERBMBFRAP S3RRE
NUPtWND XPLV"XMHPH Y RNROt GRP$ PRKRX BWIiRp @B GRPRFDNRE N H
D VNOHQ Qp SORFK\ .UPtWND SURWR XPLV"XWH PLD E ] K)MIM®RIW H A
PXVt EEW YAG\ FKUIiQ QD S HG VQ KHP D GHa0\D AN WID\NL VD B L \GHD B VA QD
5RIKRGQ SWiN\ QHNUPtPH SOHVQLY&P pL MLQEW MNDAKHRE®pN UF
S LNUPRYDW QDS tNODG VOXQHpPQLFRY é&RilHQH P H GO W YUIDM VB IURRH I
EEW L PRXpQt pHUYL NWHUp O]JH FKRYDW DK UGER® iFtF WBR G F KRG B
SRG]JLP SRQHFKDW Q NROLN MDEOHN QD VVWGWREKS$SMWENR WY BH NR
NYtpDO 1D NUPtWND VH QHVPt GiYDW &iG QRIXNNEFHKF\K\DNDpV] @ DION \ WIDING
NR HQ Qi S HSiOHQi pL X]HQi MtGOD 3WiNBRtASS P RPEXRAKGD ALY BB W
3RNXG S LNUPXMHPH YRGQt SWiN\ MH YKRGXp]MQ P GLRYN JDPR X W
VXFKpKR SHpLYD NWHUp Pi SUR Q WKQLPiOQt QXWULpQt KRGQR

$SNWLYLWD p +5%$ 1$ y(59< $ 37E.<
&tO DNWLYLW\ UR]JYtMHW KUXERXRRRMR BRXNXS]|\DHFXK FAWK EENS Wi N $
yDV PLQ

S3URVW HGt JDKUDGD

3RP$FN\ PDWHULIO EDUHYQp &aiWN\S DDV DY ¥ W tH NS RSVWIRD & X
SRGUREQé SRSLV

4vIHIQ ZI ZIROSZR Q TVSWXVIH PERIQ Z]QI” QI TVSWXSV OHI WI FY
TSL]JFSZEX HPITS6XY * OZ QZ*IN XS TVMFPM+eR' OVYL STVZQBVY EWTS
REZ GI WOYTMR HPITS6XY QSLSY F'X RBOXIv GGE TSPSZMRE GIPOS.
FVLP OIQ OSWIQ E LSPYFIQ (EP€ +« GM FYHSY TVIHWXEZSZEX NINM
ANXZ VISZEX LQ]® NMR +« «EP] E HEP€ ~VR B8"R GIPOSZB FYHI WOYTM
OE*HSY WOYTMRY FYHI VITVIMIRXSZEX ¢ OZ /E*H'HVYL TX OE WI +MZ
/ISROV XR TX OWMQYW SFWXEVEX OSROV XR TSXVEZY o O] S"RE6 Q
QSLSY Q X RETv OPEH ~"IPIR FVLP O QSHV LSPYF €IH LQ]J*" LRBH -
/EsH' + O WM QYW A"ETEQEXSZEX GS TVIHWXEZYNI E "HE PSZ X~R NI
PSZIR TVIHXEZYNI RBOXBV' A "HVSN TSXVEZ] & GM TvVIHWXEZYN G TS
*MZSX] QSLSY F'X ZEIGLR] WXINR F P 4S SHWXEVXSZ R LV]WIe+ GM
YRMOEX TvliH « O] TVIHWXEZYN G QM TX OE EPIZ*H]NIRTVIHXBQMHVY
RBOXIV'ATX OZHSXORIFBLIQ TSL]FY ZI1Z]QI"IR QOVYLY WZSN TSXVEZ
EPI SHIZ"H "PSZGM% NIHIRP WXIO ! NIHIR *MZSX 3HWXYTYNI E« OH]*R
TX OE QZ+l PSZMX NIR WZSNM TSXVEZY XEO+l OH]* WI RETv OPEH HSXC
« HR' P WXI610 RIFSt WI W'OSVE ¢« *EPEQM RI*MZ

$NWLYLWD p =$/24(1E .21752/$ &+298 ORBPI&RIEHB 'I=( $
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&tO DNWLYLW\ VH]QIiPLW &iN\ V PRAQRYWBURKRIYOWPRRIpBEEKPRY
SWiN$

yDV PLQ

3URVW HGt H[WHULpU

3RP$FN\ PDWHULIO SODWD RG YDNMB®NYRXDOR pSIUYILQ\Y WONNiIDG yQ
]JDORAHQt FKRYX PRXPQEFK pHUYS$ YERWP @ILFNp\ OKBW IV IMKHRU P IRWPNL\
3RGUREQé& SRSLV



4iN\ LQIRUPXMHPH R PR&QRVWL S LNUPRY iROX SWLR ® t&PL R R BIREQ R XV B
QDEt]t VH PR&QRVW ]JDORAHQt FKRYX PRXQ&AKOp PSS FKRHDW V LPI
QHPXVt Y\X&tYDW JERA&t ] GRYR]X SRX]H Q®UDR/LI GHNOXQS WGRIFHH Y Xp HOUH
[iVRE WRKRWR W\SX NUPLYD &iN$P UR]GiPHQENR GHYUY $D & RAHUGt \
SHpPOLY SURVWXGXMt D SRVOp]H FHO& SURHG N WHD GlH XWMHG QRWIO
NRPSRQHQW\ VFKRYiPH YH YHQNRYQtP SUR VMGHX YD PaHFH QWP E X G
SURVWRUX KOHGDW O0XVtGRQpPVW YHAaDIXN i NHR PIS RRHQPYH WH MLRAG
SXVWLW GR VDPRWQp LQVWDODFH 9\EHURKHUYBRGDp LPWV WRN X G K
FKRY PRXPQ&FK pHUY$ ML& ]DORAHQ& P$aHMHWMBMNIND NOWH Y LY\ W
PDMt WRWLA GRNRQDORX SURP QX NG\ VH [pHDUWtp SR VDG HNR B O B
GRVS OHF EURXN 4iN$P GR VNXSLQ UR]GiPH Y\RIDRQ pS @ W W \DDW X
PRWLYXMHPH MH N WRPX DE\ JNXVLOL Y\P\VOKNWP RIDINEEYEHRW R Y ¢
1iVOHGQ VH WHQWR YEBYRMRY& FINOXV SRNYWW® N ¥R®iQENXIS\\Y NSD
'iOH &IN$P UR]GiPH 3HWULKR PLVN\ VH VNXWH &iQN&mPL G/RG FPMHRLY 8 P L
ERWDQLFNp OXS\ pL VWHUHRPLNURVNRSL®$R FRERFRUR B RIRVIR N DI
VNXSLQD QDNUHVOt MDN Y\SDGi FA\NOXV UHiGXHPB KALRFKIGEQSD N
GLVNX]L ]GD VH UHDOLWD OL&t RG MHMLFK S HG &R NMD®E LY B R/NX ¢
RWiJNDPL ]GD MH Q FR S HNYDSLOR DSRG

1iYRG QD FKRY PRXpQéFK pHUY$

ORXpQt pHUYL RGERUQ ODUY\ SRWHPQtNDVPR X DPHKR. QPREAEHFPKH GFHKE
VNOHQ Q&8FK QiGREiIFK 'R YKRGQp QiGRE\ YORAHPH]DVDINPIDE ¢
VXEVWUiIWHP VOR&HQEP ] NXNX LpQpKR &XR/XKID @NWH VIQAFRQ ¥ 6 RPRI
QiGRE\ S LGiPH NRXVN\ YOQ Qp OiWN\ GR Qt \E\Y®D @tip S B WHPDK L
VNOHQLFH E\ P O VDKDW PD[LPiOQ GE\YBENY\ OP BPRICORXQDNQR X

7THSORWD NROHP FKRYQp QiGRED E\P OD PtW F\N® XY DQLa WWYF¥ é
S LY\aGat WHSORW D YOKNRVWL YéEYRMRY &HFQNOXEXXWUDFKOVY HD (BARA
NRXStPH VL SRWHPQtN\ D YORA&atPH MH GR QIiMGWREXRW X ANH/MR P 8 R) N WKl
XG OiPH Y WUDFt RWYRU SRNU\W@IiFtBRIWVS DUFR WRXHO M X@DBINV EW

_.UPtPH MH GUREQ&P NUPLYHP SUR DNYDULMSMtBLELYDNQ XITHER. SO
VX4HQ&P POpNHP SHpPLYHP DSRG -tGHOQtpHN)E GRSND$ RY O W IN R R VI
RYRFH pL JHOHQLQ\ 3RWHPQtN EUDEL@WN&®@BUN QHSRKUGQH DQL

$NWLYLWD b 9<&+E=.$ =$ '283160, 67520< $ .50E7.

&tO DNWLYLW\ SRVLORYDW X 3iN$ RNBEHPWDQRY p/ K \QU® i BtR GISR] Y. M
HQYLURQPHQWIOQt VHQJLWLYLWX KKK\ BMAN NS N\ & DNORQOIRIN IVQLt /L
yDV PLQ

3URVW HGt OHV REHF

3RP$FN\ PDWHULIO PDSN\ SVDFt BRWRHE\ GDPRXNBRRKOMGHD S SWil
QRWHERRN GDWDEIi]H ELUGV F]

3RGUREQ@& SRSLV

4iN$P UR]GiPH PDSN\ GDQpKR .0 REFH VH ]DN GHORRH & R/ RN XK H
GDOHNRKOHG\ % KHP WUDV\ VH EXGHPH V aYNW LBRWD QRN IO Wt QI I5F
WM ]JiVWDYED OHVQt SURVW HGt OXpSGREULIRAVPRS. BRR/® R B FXKFOW U
1iVOHGQ MH ]JNXVt XUpLW SRGOH NOtpH .H NBAaGRpWXQGNRXKIXN]N



URJEL XMtFtFK LQIRUPDFt D &iN$ VH JHSWiPHP \G-DANSDVOH. ¥ RDN@OR |
E\GOL&W 'DQp GUXK\ VL ND&Geé &iN P$&H ]D] QRDWPRRYO P\t \SOP RQB P
SUYQtP SRIRURYDQ&P GUXKHP MH VENRUD RS DG VB ]QDIPNVE X3G FILP 1
PRKRX G ODW ] GUXKp VWUDQ\ PDSN\ 3R DBVRONRYKItIYRKBBKR VX
MDNp GUXK\ E\O\ ]D]QDPHQiIiQ\ D VSEBMp @ RYGHEHDMEUDH MEH UBYiF]
4iFL EXGRX Y NUDMLQ ]JiURYH KOHGDW P R&IRK] GURMNA SR \VENDY § RE
WDNp MH ]DNUHVORYDW GR PDS\

&HVWRX &iN$P ]JG$SUD]QtPH MDNRX NUDM LK YS WQRLXpNDWDWRL R W BE
LQWHQ]JLWRX JHP G OVWYt NGH MVRX SDVWELRQ\ OVI/RI¥NNGRETQt:
SRURVWS$ NGH VH QDFKiJHMt VWDUp RYRFQ@pOWD/G\V CGHRAQN DRANNJHDA
VWURPRY&FK GXWLQ YH NWHU@FK GXGWLQDX QiVP HM Q8 SARD R B YXi MNH
QD HOHPHQW)\ SUR SWiN\ SURVS &Qp

3R]Q b 4iN\ MH PR&Qp UR]G OLW GHRNRKOHIES GOH SRpWX G
3R]Q b 4iFL PRKRX Y OHVQtP SURVW HGWRRPR YD W WO Q p XARRY]
VWRS\ QHMHQ SWiN$

3R]Q b 3RNXG MH WR PR&Qp MH YKRGQp YHXWKIQ®HEV DN WHIEJR X1 M tQI
SURJUDPX GDOA&t GHQ

$SNWLYLWD b 32=1(- 67520< 2.2/2 6(%( 32,'6(7 2025.% 23$'8 Y,
383(1#

&tO DNWLYLW\ VH]QiPLW &iN\ V OHVQtPL G HYLQDPL

yDV PLQ

3URVW HGt OHYV

3RP$FN\ PDWHULIO XUpPRYDFt NOWUHD G GiRL G i \NNDRMXW \] Y KRIDRSQL F N |
3RGUREQ& SRSLV

4iN\'Y OHVQtP SURVW HGt Y\]YHPH N DNWLYR& QNBtWH NN \PNHYEDQF
SURVWRUX FR QHMYtFH GUXK$ G HYLQ 7\ GRW{OUGIDWXt $E SIHFPQO L
RGVW LKQXWtP OHWRURVWX V SXSHQ\ NWNWREREUIWIDQMRRISIUR
'$OHALWp MH XY GRPLW VL SHVWURVW OHVQKR GRRIRW W R ][5 EEW N
MHGQRWOLY&PL GUXK\ QD PtVW SRVWDpWHEOPp WSKD & DIt SRYDWVE Q
PRKO\ E\ WDN EEW MLQE&PL GUXK\ 9 SURVWRHWOGNVEBSRED MIHERA®
SURYpVW XUpPRYiQt SRPRFt NOtp$

'OH SRW HE\ P$aHPH V &iN\ UR]JYLQRXW GLVNXLQ® NS UNRPIHGCS R G OM
SXSHQ$ N$U\ 7DNp ]JPtQtPH MDNp X QiV PiPHGRSDIGDY S ORIR YBG
VWURPS$P EDUYt OLVW\ MDN MVRX VFKRSQ\ ]H OB RYRPWOLYE R KMBBIX
NUDMLQ Y VRXpDVQRVWL D MDNi EADBMD® GRKRGSRGIDORY N Y N

SNWLYLWD p 3267$9 +1E="2 $ 9<52% 9(-&(
&tO DNWLYLW\ UR]JYtMHW X 8iN$ MHPQRX PRWRULNX
yDV PLQ S HVWIiYND

3URVW HGt ]DKUDGD LQWHULpU
3RP$FN\ PDWHULIO YOQD SOVWtHDKHWK®QIDFER RSABN\STBR KW (
VXFKi WUiYD PHFK MtO Y]RURY &K% \BW W ¥ HWMRIU R YEUDIQWBW KV GAN i
KQt]G

3RGUREQ@& SRSLV

6 4iN\ VH Y\GiPH GR ]JDKUDG\ D Y SUXWQtNX pHP I WHE pPXPW WK YRV
SURXWt SUR YBUREX KQt]G QHERX VHAHQREDHARHGWPYRUBREEW ISWH



SURYIiIJNX pL GUIWX 1iVOHGQ VH V KRWRWeRU KpQtXGNS HMXR BXLGR
SOVWtFt VDG\ WDN DE\ VL GR KQt]G PRKOIG¥\VIREDW I ]SRANRW pXiRY € L
Y\EHUH MHGHQ GUXK MHKR& YHMF3RVEDWDYA® QDSRGRELW DOH)
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&tO DNWLYLW\ SRGSR LW X &iN$ &itd5VWKLPAHRX\ PARMQRU UNRAY tMHW X
yDV PLQ

SURVW HGt ]DKUDGD

SRP$FN\ PDWHULIO ODQR PLVND \WS$RXtP PLVND V KDGt VYOH
SRGUREQ& SRSLV

3 HG DNWLYLWRX QDWiKQHPH ODQRLLR]IGC QRMWBPAGRR\ VDR B KQ RPS W
MHGQX PLVNX MHGQD V SH tP GUXKIHEHD \PWLQHPNRNWUBGRHGOM@D QD

4iFL VH GOH WYU]JHQt R GDQp VNXSEXGRX BpHY¥RXYBWDEX MDi KW !
SH tP SRNXG VH WYU]JHQt EXGHYW&HDHDIWR XS VBRI X @ O MH V

'DQi VNXSLQD Pi pDVWR ]XE\ SOD]L

-GH R WHSORNUHYQp &LYRPLFK\ SWiFL

ODMt GXWp NRVWL SWiFL

2 VYRMH YHMFH VH pDVWR DNWLYQ QHVWDUDMt SOD]L
-HMLFK W OR SRNU&GYDMt &XSLQ\ SOD]L

ODMt Y]GX&aQp YDN\ SWiFL

2]eYDMt VH KODVRY SRPRFt VY&FWi¥FLULQ[RY&FK VYDO$ S
1 NWH t ] QLFK PDMt UR]JWD&LWHOQp pHOLVWL SOD]L
6QidHMt NR&RYLWi YHMFH SOD]L

1 NWHUp GUXK\ WpWR VNXSLQ\ MVRX MHGRYDWp SOD]L

$SNWLYLWD b &2 -60( &+<7,/, $1(% $1$/E>=TRBUED,. # 9/24(1E
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&tO DNWLYLW\ URJ]&t HQt SRY GRPH F5RIGBRAFAX GRIXRMKH SWiFH V R
SRP$FNDPL

yDV PLQ

3URVW HGt ViO

3RP$FN\ PDWHULIiO IRWRSDVW $WNND& WIW XA BBY\D RS NOtp H
3RGUREQé& SRINV VH Y\GiPH GR ]DKUDG\ NGH ]'IRIVRSE R\DNVYHY \MP H
ANROH QiIVOHGQ VSROHPQ DQDO\IXMHRHE URRRME DMEWRXSHQt -
IRWRSDVWPL 9 SUIFL QiP SRPiKi XUpRYDFt NOtp pL DWODV
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&tO DNWLYLW\ UR]JYtMHW X &iN$ BEWDIGAD WH G\RN B HBRRAHHGS)XFE\OW. N R]YDpS
PRQLWRULQJRYp DNFH 33WDpt KRGLQND"

yDV PLQ

3URVW HGt ]DKUDGD VDG NGH MH Q MDNp NUPtWNR

3RP$FN\ PDWHULIO GDOHNRKOH®AIPAUpERBYRMHNI/HY W \YPR HPE XL
NOtp

3RGUREQé& SRSLV



2INHv Zl+ O] VSAHBP QI HS WOYTMR E YHBP QI FVEMRWXSVQMRK RE X ¢
RE XEFYPM WIT €1Q1 ZEIGLR] TSAREXO] OXIV « O] O X QEXY RETEHRSY
TVIHTSOPEH] XN GS SH Z'AOYQY TSASVSZ R S610 ZEN ER WPIHRBF |
Tv QS ZXIV RY XN « GM QEN O HMWTSAMGM HEPIOSLPIH] YV6SZEG Ol
V QGM TVSNIOXY WSY6 WX Tv PSL WSYFSVY ETSH RE TSQZGO] F
Z]JLSHRSGSMNE\XWDN P$&HPH |[DSRMLW L GR RILFLIOQtFK DNFt MDNF
S HVXQH VH V QLPL S HG NUPtWNR DOHVSR WRBIEVMEX PHRK DEE KPR
PLQXW JD]JQDPHQiIiYDW MHGQRWOLYp G UXSR\PSW N GIQR WDEL M&HAK G
VL StaRX WDN &H VH Y&G)\ ]QDpt QHMY\dat SKROBW MMGUNIF ¥ GIDIGH
PRPHQW DE\ VH Y\ORXpLO\ RSDNRYDQp QiY&H® YWRNUBIVEREORISQt
QDGKRGQRFHQt SRSXODFH 3R DNWLYLW \RSYROHBR GRAIGDWOREHP|
ELUGV F] QHER S tPR GR IRUPXOi H SR N3XGD|RYRYDL OMRE t KW BI N FYHE
GQ\ Y P VtFL OHGQX
4iN$P JGSUD]QtPH &H NROHP NUPtWND VH GHRWXG R K\ERR RDW N\ FKROY
SWiN\ QD NUPtWNX QHVPt RVWDWQt X NJPRSENHP M SEHWLFX X BRDR1
QHSRK\EXMHPH VH DOH 3R ]DXMPXWMIR®WRK\ X& VH QHS HPLV"X

3R]Q 3RNXG WR DNWXiOQt SRGQHEt GRYRIDYV NWKIS YERWE DY DE\ BRKG
MHGQD VNXSLQD SRJRURYDW V OHNWRUHP Wi RE X RJBIPYWWN.ID B LG
SRS tSDG WDNp KHP&HQtY WUiY NRPSRVIRXXSANRXOEGKY ®PRLR)E Wi
VH VNXSLQ\ Y\P Qt

'RSO XMtFt DNWLYLWD p N SWDpt KRGLQFH
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&tO DNWLYLW\ URJYtMHW X 4iN$ MHPRRDWRWRYVNDX pS] ISARPH KRR
yDV PLQ

SURVW HGt LQWHULpPU

S3RP$FN\ PDWHULIO PRXND V$0O VURGDQPWND MDNDIRYNRXBRIWD D
SRGUREQé SRSLV

&iN\ Y\]YHPH DE\ VL Y KODY UR]JP\VOHOL MDN§é& IKRIKIKQHNW QNHDMNY KHF H
]JDXMDO QHER S HNYDSLO D DE\ MHM JNXVLOLRW\URB\LMURK VDF
YODVWQRUXpPQ S LSUDYt . GLVSR]LFL EXGWX\PNWXWR&BRPVI$ Y OURR
3RNXG E\ VL &iFL QHPRKOL Y\EUDW GUXK ] SWORYPRGE QXK PR KNFDX X
EXGHS HGVWDYRYDW MHGLQFH NWHUE&QMW\AMWRHLYQ. KQNW RYDL @ D NS
GHQ

SNWLYLWD p /,'’29E E.$'/$

&tO DNWLYLW\ VH]QiPLW &iN\ V tNDGO\ R SWiFtFK

yDV PLQ

SURVW HGt NGHNROLY

SRP$FN\ PDWHULIO SDStU V OLGRYé&PL tNDGO\ QD GRSOQ Qt
SRGUREQ& SRSLV

4iN$P SRVWXSQ S HpWHPH MHGQRWQILYQtaM DGR DN WH $ &K RWRAKIAN
GRSO RYDW ~VWQ VSUiIYQp YéUD]\ RIGEGBERYP PNLRPRt WSUIFRERVWL \
YE]QDP MHGQRWOLY&FK WYU]JHQt



-DUR DE\V Y G OD MHGQD BBBBBHE R&WRYINDYODAWRYLpPpND
31408 MDNR BBBB SiY

1D +URPQLFH PXVt BBBBBB YUJQRXW WNGMDQ@® O JPUJQRX
+OXFKé MDNR BBBBBB WHW HY

/HS&at BBBBB Y KUVWL QHAOL BEEBBXEGD VW HiaH YUDEHF
.UiVW MDNR BBBBB VWUDND

&KRGLW QD BBBBBB V NDQYQHP YUDEFH

&K\WDW BBBBBB OHON\

7ORXFW BBBBB &SDpN\

&KRGLW VSiW VH BBBBBBBB VOHSLFHPL

BBBBBB JUDN RVW tat RUOt

1HEX BBBB ODEX"

6St MDNR BBBBB GXGHN

7Rpt VH MDNR BBBB QD EiQL KROXE

yXP W MDN BBBBB GR IOD&N\ KXVD

BBB QRVt NOXN\ BBBB KROpPLPN\ yiS YUIQD
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6 &aiN\E KHP WpWR DNWLYLW\ P$aHPH RSD NRKWDIG QDY & W OHHD N]WRtW
NROLN VHPtQHN SWiFL VSRW HERYDOL ]D 4§ QG HPORXWR v FBEIG\R\BD ¥
GR PLVN\ D ]YidLW ML S tSDGQ VSRptWDW MHNAtIREGIRRENO M YRG BIX
9 DEF WHQ MH PRa4Qé SRURYQDW V REMHPMHPUQ DAS BLQ SPXLRO N |
SRPpiWNX DNWLYLW\ &iFL QiVOHGQXRVRRNEM HE RN DGE IDV N K A

SR]Q PR&QiI QiYD]JQRVW QD DNWLYLWX p
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&tO DNWLYLW\ UR]YtMHW X &iN$ HQYLURQPHQWIiOQt VHQ]JLWLYLW
yDV PLQ

3URVW HGt OHV ORXND
3RP$FN\ PDWHULIO ]JYRQHpPHN aPDIiVMMPNYXEN\ SDStURY
3RGUREQ@& SRSLV

4iN\ SUR]SWEOtPH GR SURVWRUX OHVD WEBNKREG RKLOBRY GPLFK QHE
W]Y OHVQt NRXSHO QDPtVWR YRG\ VH NRXS$HPO Fi GOVDHKREIBRD
~pLQN\ QD Qid RUJDQLVPXV OHS&t QiODGX ORSHEQIPRROQLYWONS$-DN
EDUHY SDFK$ QDAHKR GHFKX QDALFK SRRMLAMSIOD i ¥OX QB PNBKIR FKC
WDN GiO =YRQHpPNHP ]DKiMtPH D XNRQptP B D& E LF K W VNDtP]li &Y. WE H N R/X
VDPL QHER V NDPDUIGHP /HVQt NRXSHID FK&HFAH SURYR]RYDW

'DOat WLS\ N DNWLYLW

KOHGDpPND OLAHMQtN$ +OHGiPH OLAHMQWN\OUBDQOPKpBOVKKS V
QDS PLQ GYRMLFH &iN$ QDMGH FR QHMY tF IR NDILEFHHM Q t N §
]JDGiPH UROH KRXE\ D DV\ D GiPH MLP XMtW NRXVHERDHVW\ W
QHXSDGO Q MDNé& S HGP W QDS &LA&AND OEPH \RXGW\R t] D MNKARDXY
RUJDQLVPXV D V\PELY]X RERX VORAHN OLAHMQtNX

ODQG DUW &aSDJiWNHP Y\W\ptPH QD JHRELREOQ¢ ON W UF USRQSW
S tURGQLQDPL

RGHY]GiQt VYpKR S iQt OHVX REUD]FHPEXIGWORLt& X KD 9B WY P7
4iFL PRKRX QDSVDW QD OtVWHpPN\VYi S iQt D QAERYDHNY QItFQ N
VNXOLQHN
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&tO DNWLYLW\ VH]QiPLW &iN\ V SURPEGHPDWLNRX N$SURYFRYp NDC
yDV PLQXW
3RP$FN\ EDUHYQp SDStU\ pHUY®REDHWOHQNY GOMHSIRPAMKX NSURY
3URVW HGt ]DKUDGD VDG
3RGUREQ@& SRSLV
4iN\' S HG DNWLYLWRX VH]QiPtPH V SUREOHPHD WLRFRU NG BRY Kt \DY Y
GiOH +UD VSRpPtYi Y QIOHWHFK N$SURYFH QN RGHQWGM B\ VIRHINY R/K |
VWHMQRGUXKRY& SRURVW VPUNX YH R\RFSRRURYWRP BINXY KM Q R
R VPtaHQé& US]QRY Né& OHV

984G\ ] 4iN$ Y\EHUHPH N$URYFH FFD SUR SRINKKSLQNNS$ PSW®R Y
SRPpHW N$SURYF$ ]JY\AXMHPH NWH t GRV® DR 5 HWQREGE RV MND IV Q t 7 R
DE\ QHYLG OL NROLN GRVWDQH ND&Geé ]HEEK ODWWH F K $- B PQ/MbX W
YLWDOLWX VWURPX OtVWHpPHN SUR ND&G & RMKPQINKU ipNBOHS VIN D @ K
VWURP S HVXQRX N UHIiOQpPX NPHQL D pHNBWMR QDF Q/iM &0 VOH 8 U
SRPRFt NURNS$ pL VNRN$ S HVRXYi N FR QHMY tRHWHPURMNEFRNBIH O
-DNPLOH VH GRWNQH Q NWHUpPKR ] KUip$RP B'W Y AND\YRPOM N & & &V WW B
RGHY]Gi OtVWHpHN 3RNXG REHMGH YAHFRR\ VRIUR@t SBRWX & @ !
QiIVOHGXMH NROR NG\ VH ]JH YAHFK GRSRVMGQRMN® XS & RK FW WNR\P
JOLNYLGXMt QD VWHMQpP SULQFLSX JE\WHN GéWKLRU R D3 tNHIPGID €
SRURVWX

1iVOHGXMH VLPXODFH NG\ QRY ]JYROHQé& N$DRYHW [VWNiYi |
S HVRXYi PLPR VNXSLQX 2VWDWQt KUipL ]DNR Q/RVHWIQi YN MNX R FYUS/ Hi1
OtVWHpPN\ NG\ DOH ]JY\&XMHPH MHMLFK SRpRW RB8RERQWKH D& B/K
GRVWiYi D& OtVWHpPN\ GOH QDaSYRD K\ MIDWAHG X MRHX QW AN @ &

3R XK\QXWt SRURVWX QiVOHGXMH VLPXODFHNP GRRIRVWX U $]
NG\ MH SUSE K RS W VWHMQ& V WtP UR]GtOMHPQ & 1 pVWWH KW NpS G B YWD
OLVWQDWEé& VWURP N$URYHF R WRP QHYt DLROX W G/DVCREM ] S RpSWW N X
PHUYHQpP OtVWHPN\ J]YHGi VH ]GH RGR O QRWW LVI®H IGXIMH Q@ MDEHRK IG$ H
NWHU& SRW HEXMH SUR XVPUFHQt MHKOLpPQDQS$ YtFH NRO

=iY U VPtdHQp SRURVW\ OpSH RGRWI\YPRIQRNEBWSER QH& SRURV
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'tOpt FtO DNWLYLW\ B6H]QiPLW &iNHF SRR\ PHWPHSR WUDER PHRW R U L1
yDV PLQ

3RP$FN\ REUIJHN EUKOtND [ &iWHN QD ODVLpPpNX

3URVW HGt OHV

3RGUREQé& SRSLV

4iN$SP S HGVWDYtPH GUXK OHVQtKW® HWIKD PRKRRKEE§FANVIDW LW
-H MtP EUKOtN NWHU& Pi RVWUpPWGYiSINNSNMW N WAPRP$H 3R AKPRHQH Fk
PDVWR L KODYRX GROS$ D VEtUi KW PH Ja0ID VWIFKNNI W\X Q E D

30LOp G WL VWIiYiWH VH EUKOtN\ Y pQD &N ® KDWHVRID % RMpWKH & RIGODW
3RW HEXMHWH S HOpWiYDW ]H VWS R PEX KXD PV WIUNRP UK IS B VDU DIDROR N
3URWR NG\NROL ]DN LptP %UKOtRIP ERKOtWH $HHOW WRWXQQDGD\®E
3RNXG YiV E KHP FHVW\ FK\WQH ODSM P DK R RWENHH RIGRHRV KM WGRE ~ ]
1iVOHGQ V &iN\ YHGHPH UR]JKRYRUHD WHPKI FSHR WiliD WQM i G WW V H
WHQWR SRMHP JQDPHQi ]GD YQtPDMDNWKYLWBRVW & tSPIG\ERR RXF
GRSOQtPH



3RX&LWp JGURMH

%HOO 5 G6PHWDQD / %LQQV / LU\ LQ&MPSIENBIA@DER T X
7HDFKHU +

'‘DQLa 3 "WL YHOQNX Y S tURG RKDRBHQEQWXWKHUVWYR aLYRWQ
SURVW HGt

'RVWiIO - %DGDWHOVN\ RULHQWRYDQi YEXND SROQIRIWt SRGVWDYV
20RPRXF 8QLYHU]JLWD 3DODFNpKR Y 20RPRXFL

.UDMKDQ]O SB3V\FKRORJLH Y]WDKX N S tURG D AKIRWDN\W KX BLMRWIWN
YH NWHUEéFK VHURRGpODYBWI\NRYD XQLYHU]JLWD

76P SURMHNWX %DGD3WI®RGEFH SUR XpLWHOH EDGDWHOVN\ RULH ¢
Y\XpRYiQ3PDKD 9]G OiYDFt FHQWUXP 7HUH]D

'HGOLFKRYi ,9YRMRYi SV\RX\ROtRDB /DEHP 8QLYHU]JLWD ( - 3XL



