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¢ $GYDQFHG 0 IFUR HYIFHV ,QF :V\WVWWN [H SWZ D ]D WU]RQH

7WUH i WBR GRNXPHQWX] RV\AD SU\ JRRZDQD Z FMAP ] ZL NX ]

SURXNWP L $GYIFHG OIFR ' HYEHV ,QF  $0 $0' Q IH
JZ DIDQWXMGRNDGQR FL L N SGW@Q FL VMIMSXEQNDHAM.] DVWWID VRELH
SWzD GR Z SURZDG]BRD ]PL DQ Z V SHF\IINDFMDFK RSLVBK SLRGX\WZ

EH Z AH QHMMAIR XSUJHGJHQLD) DGQH @FHQFNH DQ. XSUDZQHQLD DRL
Z\Q INDMFH ZSWRVW DQL P SONRZDQH GR MDNHWR@IHN ZDVQR FL
IQ\WENWD@HM @ V. QDGDZDQH SUH] WHQ GRNXPHQW =D Z\M WNHP

RERZL]NyZ Z\P LHDRQ FK Z 6WDQ®WRZ \ FK =DVD®FK L :DUXQNDFK
6SUH@*\ 6WDQGDUWG 7HUPV DQG &RQGMRQV Rl 6DB $0 Q IH
SRGHW XM *DGQ FK GRGDWRZ\ FK JRERZL]D L SRZIQQRFL D VBN¢H
RGU]XFD MDIMNFOZHN GRGDWNRH RV]F] HQID JZ DIDQR MpH RGQR/  FH L

SURBXNWyYZ$0 ' Z] DNWHMH VSUHGD*\ GRARVRZDQID GR V]FJHJy @\FK
]DVWRRZD OE DQL QDUXVHQLDZ &VR FL IQMENXD@HM 3LRGKNW
$0' Q LH JRVWA ]DP IHURQH DQ DXRU\|RZDQH GR X*\WX MDR
NRP SRQHQW VAVWHPY SUJH QDF] RQ\ FK GR IP SOQWZ FKUXUJLF]Q\FK

DQL GRU] G H SRGWUPXMA FK SU\ *\ FAIX F\WH ZV] \ WNIFK L@ FK
]DVWWRZD Z NWU FK ]DZRGQR i WF K SURSXNWZ P RIDE\ SU) F]\ QL
W GR ]DJURHQD *\FLD OXNHIR VSRZRGRZDQLD XDjyZ OE
SRZD*Q\FK ] DJURH GO URSRZLWD RUD Z&HVQRFL $0 ' JDVWU HID
VRELH SDZ R GR |DSUJHWRQD SIRGXNRLOXE Z SURZOE HQD PR G\ [INDFMZ
VZRLK SLIRGXNWDFEH XSUJHG]HQLD

=QDNLVRZDURZ H
$0' QRIR AWWDAD $0 “ $0'  $WK®Q $0' 2SWHURQ $0' 6HP SLRQ $0' 7XURQL
IEK NRP ELQDFMH V' ] QDNDPLVRZDURZ\P LQDOK F\P LGR $GYDQRG OLFUR 'HYIEHV ,QF

+SHU7WDQ\BRUW MWV GHQFNRQRZDQ\P ] QDNHP WRZDURZAP QDOM F\P  GR
+\SHU7 WDQ\BRUW HFKQROB\ &RVRUINP

: L@BRZV MHVW ]BMHVWRZDQ\P ] QDNLHP WRZDURZ\P QD®& R P GR 0 LERWRIW
&RUISRUDIRQ

6<6PDUN 9%&XVLGMV L QWRQH L &RQWEBW &UHDWRQ :L QVWRQ V] DUHMHVWURZBIQ\
] QDNDP LVRZDWRZ \ P LQD®¥ F\P LGR=lI"' DWW ,QF

63(& MNW [DHNMHVVWRZIDQ P ]JQDNHP VRZDURZ\P QDOM RP GR 6WDDGDUG
3HUIRUPDQFH YDEDWRQ &RISRUDIRQ

3RIRVWD& QD]Z\ SUR GXNWZ ] RWDA\ X*\ Wi Z Q LOIHVIV]\P GRNXPH QFIH MiG QLHZ FHOX
IFK IGHOWILNDFML L PRJ E\{i ] DUHEMWURZQP L JQDNDP L VRZDURZ\ P L RGSRZ HGQIFK
LUP
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Z LHX NUDMBK VSHR ILNDFMWAFKQF]QH Z SXEGHIQ\ FK SUJHWDIDFK QD ] DPy Z IHQD
NRP SXWHZ VWBNRQUQ FK ADSWByZ VHUZHYZ F ] VWRDZLHUDMQD]Z\P DUHNXE
SURBXNWYZ *HE\ RSIVDi PLNURSURFMRU 6 SHR\ IINDFM WH @1 V. MHGQDN Z ZL NV R FL
]JRGQH ] SROWN GDQHIR SD VWZD ZVSWZLH [DPy ZIH SXEQF]QF K 3RQDGW WAJR
W\SX VSHR ILNDF# RIWDQIFIDM NRQNXUH®M FHQRZ L A\QL U\ RZQ PL JDNXS\
GRNRQ\ZDQH SUH LQWWXFNH SXECEIQH QD WWXWAN RSIHUDQID LIFK QD P DUFHSURGX\WX
] DPLDVW Q SUHF\] \ MD\FK P IDUFK Z\G DNDR FLNRPSXWAUD

8*\ZD QIH P DUNL F\ Q D]Z\ SWRGXNWX Z VSHF\ INDFNDFK VHFKQLF]Q\ FK
MHVVQLHBIDO® : HB XU] GyZ Z&FDMF WR 8Q ( XLRSHVIM RUD] 6ViXQ\
=NHGQRA RQH P DM XV\BQRZ LRH SUDZD L UH XOFMHNWyUH JEHWDOQL ]DNDIXM
X*\Z DQLD PDINLLQD]Z\ SWRGX\WZ Z SU] HWDIDFK 3R GREQ\ ]D ND] 'R GDWRZ R
VG Z Z LKOX NDMBK QD ZIHAH XVWOLA *H WIJR W\SX VSHR [INDFMH V
] DEURIRCH

8*\ZD QIH P DUNLF]\ QD]Z\ SWRGXNW OX QDZHW QHNWU\FK FHFK
WHRQLF] Q\ FK QH MHVW RSSRZ LHQL P DU Z\G DM@ FL NRP SXVWHUD
W NU\P LODF® QH SU\QRWL NRU] FL NIHQWZ L SRQ@HZD* PDUND F)\ Q DjZ D
SURSXNW QH RSIVXNH Z\ GDMDR FL LNDNR FL 3RQODGWR GINWUHFHFK\ WRKQIE] QH
WBIH MDNZLHONRG ] HIDUD SRGDZDQD Z 0+] F ]\ *+] Z IHOIR ii SDPL FL FDFKH
FI\ V]\ENR i PDJLVWORAWR RZHM )6% HWFNWyH V ZaDFIZH GD GDQHM
P DUNL OXE DUFKIWHN® QH RG Z LHBLKEODMQD®\ FIH Z\G DMDR FL SURBXNWX L
MHJR MDNR.

8*\zD QIH PDWL F\ QD]2\ SWRGXNWX ]DKDPRZX M ]GURZ
NRONXUHQFM L RV|F] GQR FL NRV|WyZ 6SHRI LNBNH ] PDUN F]\ QD]Z
SURXNW JQIHFK FDM GR RV]F] GQR FL NRVWZ 1 HXWUDE VSHF ILNDFM
] DFK FDM VSUJHGDMFF K GR VNDGILD RIHUVDD SIRGXNWBK L@RZ DR\ M)\ FK Z
NRQNXUH®RDHMHQH

8*\ZD QLH %HQFKP DWNyZZF HOX RSMDQLD Z\ GDM@ FL NRPSX VLD

$E\ ]DJZ DUBVRZDII IQM\WFMR U] GRZ\P NRU\ FLZ\ QLNDMFH ] XF FLZ HVIL RVE DUVWWA
NRQNXUH@E RUP ] JRGQRFL ] Z\PDJD QDPL SUHWOIIRZ\PL NRQHF QH NHW
Z\ NRU\WWDBI DGHNZ DVPFK P IDU Z\GDMDR FL NRP SXWHZ RUD] REHNWE QF K
VSHA IINDFM NWUH QH IDZRU\] XM *DGQHMP DUNL LV RSDUW QD Z\ GDMR FL VSU]W
1DMBUGIHV REIHNWZ Q PHWRG GR R\ JQL FID VWWJR NHVW WRVRZDQH Z\ QINyZ ]
WMAZ Z\ GDM®@ FL EHQFKP DUINyZ  Z VSHR\ ILNDFNDFK NFP SXWIURZ\FK  ED] XMF\FK QD
U\MJRUWWAFQ FK P HWROFK WHWRZ \ FK URZ LMDQ\FK $H] Z \ NZ D@INRZ DQH QUH| DOKQH
ILP\ SUJHSURZDGPMFH WMV OXE NRQVRUFMOD] IDADMFH Z RSDUEX R VWDGLG
EWQ*RZH V]HURNR RISRIQDZDOB Z EWQ\ SyaUJHZRGQNRZ HM NRPS XVAUR HM L
HONWRQLE]Q HV

=DBIW X*\ Z DQLDWMYZ Z \ GIMDR FL EHQFKP DUNyZ MHVW GRVAKRIDQH SRWMQFND@HPX
NCHQRZL SURVW L SRYZQ ZD® P HWRG Z\Q INyZ Z\GDM)R FL NRP SXWHM Z
REIHNNVZ Q VSRWE ' RGDWNFR X*\ Z DQLH WHyZ\Z\ GDMDR FL EHQFKPDUWZ SR ] ZDM®
IQVWIFMRP SUNRVRZDU SLIRVW D SUN W\P SUHA ]\ MDH VSHR IINDFM VMFKQIE] QH
RSDUWQD SXQNWDFK\VMNyZ E HQFKP DUNyZ



2Jy &P V GZD URGDM EHQFKP DUNyZ
%HIFKP DUNL DSDNDF\MQH BMJ FH Z\GDM® i V\WH X SRSUH WHWRZD QLH
DNWXM@\ FK DS@NDHM Z DIXQNDFK Z NDNLEK NRP SXWU E G H X*\Z DQ\
%HIFKP DUNL X QWHW\FIQH N\WyH QIH P IHU] 7\ GDMQRI NRP SXWUD QD
SRGWRIH DSOIDAML RQH VABUDM VL RV]DFRZDi Z\GDMR i DSCNDFMLOXE
RGJR ORZD{BRGV\VWHP NRPSMAUD L P LHU] ii NHWR Z \ GDMQR i

OLP R *H EHQFKP DUN.VAQWHW\F]QH VF] VWRDVE IHMM L V)\EV] H GR SPHSURZ DG HQD
WR WGNR RG ZLHWFIHGOM UJHF]\ Z W VSRYE GLDAMID DSQNDFML M\ ENR X®JDM
SUHGDZQIHQAX ELRUF SRG XZDJ |&RR U MWHWPYZ L SRGVIWWHPYZ
NRP SXWHRZ\ FK %RUF WR 8G XZDJ $0']ZU DFD\[FJHJy@ XZDJ QDWR DE\M @
WRP R*@QZH VSHF\IINDFMH WKEIF]QH RSHWDA& V. QD EHQFKPDUNDFK RSDUWRK R
DSCNDFMH

\ GDM@ i Z EH QFKP DWNDFK G@® GHVNWSy Z RW] Q RWHERRNy Z

ODMF QD XZDG H WR *H WIFKQR®JID NRPSXWHWRZD DUFKIVINVKUD PINURSURKRUYZ L
DSONDFMH P IHQLDM VL EDW R V]\ ENR EHQFKPDWNL PXV] E\i XDNWDQLQH QD
ELM FR : FKZ 1O REHFQHMD®FDQP SURJWDP HP NHVW 6<6PDUNS RSUDRZ DQ\
SUH] WP  %$3&R -HVW W SURJDP GRNDGQ\ REHNWQ SUNNDQ G
X*WNRZQIND RUD] &WZR PRGIINRZDQ\  3URBRQRZDQ  DGMWDW\Z MHQ@
SY HSURZDG HQH VMWWY¥ ] D SRP RF 6<6P DUN QH NWWP R*@ZH V SIRJIUDP \
%X\LGVYV : LQVROHS &RQMQW &UMRQ : LOVRQHS OXE : RUGEHQFK
3WRV] ]ZUyFLU XZDJ *H SRQHZD* NRP SXWHUW\SX GHWWRB RUD QRWHRRNL V
XUQ G HQDPL R ZIHOX]DVWRVRXJIDFK L DSONDFMHP R} E\Wi  X*\ZDQH QD ZLHOH
VSRREyZ DB ]ZL NV\i GRNAIGQR U VSHR |INDFM. (NBISLHMHMWK*\ii Z Q IHV LHGQHM |
Z\Q INyZ ]| GZX XE Z L FHM SURJBZ PLHU] F\FK Z \ GDMQRi

%$3 &R 6< 6P DUNS %$3&R MMW NRVRIFMR WSX QRQ SURLWNWyH URE LMD L
URSRZ V| HFKQD JHV\DZ\ RE IHNWZQ\ FK EHQFKPDUNyZ GODNRP SXWlyZ R VRELVWK
RWD] QRWHRRNyZ W RYRQH ] XZ] JOGQLKHP QDMBSXODDIHW] \ FK DSCNDFML L
VWP yZ RSHIDRMQ\FK : WHM FKZID Z %$63&R WRZDWV]RQHV QDW/SXMFH IILP \
$0' $5&IQWNRQ $7, 7HRKQRBRILHV &I1( 7 &RP SXWHUSKRSSHU 'H @ +HZGHWW
3DFNDUG , QVB OLFLRVRW QOIGID 6HDIDW 7RWKIED 7UDQVRMD 91 8 91 8 /DEV =l
'D YLV O HGID RUD] ='1HW 6 <6P DUN PLH]\ Z \ GDMDR i NRP SXWUD 2\ NROXMF
] HYWDZ RSHIDFMLQDMF  FLHM "XZ DQ FK SUH RSWRJUDPRZDQH : \ QLN SKNWRX
Z\ CE]IDQ\ MHVWQD SRGWIDZLH FIDVX Z MDNP WH RSHUBMH ] RV\BQ Z\N RQDQH GODGZ yFK
VSR/REyZ Z\N RU]\VWZ DQD NRP SXWHUD
6<6P DUN  + 2lIL  FH 3WRGXFWYW VR QDMIRZV]D Z HUVMIEHGKP DUND
AEXURHJIR = DZLHD RQ]HVWD RSHUDFM\SHAD@IH D SLRMNRZDQ\FK Z KO
VSRYE DB WPXORDI VHURNL ZDFKODOU RSHUFM QDMF] FIHV
Z\ NRU\WW\ZDQ FK Z EIXUJH
6< 6P DUN + QWH WHW &RQWIQW &UBWRQ WR QDMQRZY ZHUVMD
EHQFKP DUND QDJ GL  IQWHDHRZ\FK $ SONDFMD WD  RHU\ Z \ GDMQRI
NRP SXWHRJSRG N WH SU H]QDF] HQID GR WZRUJHID QS VWUR@WMUIDHRZ\ FK
PX @R HGlyZ RUD] ZV]H OIFK GRNXP HQWE X*\Z DQ\FK Z LQWHUKBIH

=D®IFBDH MHV¥*\ Z DQLHRIY@HIR 2\Q INX SURIDPX 6<6P DUN FKRFLD X*\ Z Dii
P R*QDRWREQ FK Z\ QNyZ VWZ 2 IILFH 3URSXFWIWA F\ , QWUDHW &RWEW &UHIRQ
- L FHMQIRUPDFMQD WiQ WHPW QD VRQH ZZZ EDSFRFRP

9 HU7 HVW 9%XVIQHW L QVWRHS R W] OXOWP HGID &RQWQW &UHDRQ
LOVWRHS 9HU7 HWWNHVW &G ID&HP / IRQEUGIH 7HFKQRORIHV , QF  SU\Z DWEM



WP\ GRVWDYBMFHM UR]Zl DQD WAV\RZH 2 ED SRZ\ *V]|H VAVWP LH] Z\ GDMR i
NRP SXWHZ SUJH X UXFKDP IDQIH VHULWNU SW¥ X*\ ZDQ\FK Z QDMBSXODUBAW]\FK
DSONDFMEK GILDDMF\FK QD VAVWP [H RSHIDAMQ\P :  IQGRZVS ' QLN SXQNWR WAIR
EHQFKP DUND MHVW ZBFDQ. QD SRGVWPLH FIDVX MDNL SRWWHEQW MHVWDQZ\N RQDQH
ZV]\VWEK RSHUDAM SU\ XZ ]JOGQHQK GZyFK SRQEHM RSWVDQWFK VSR\REyZ
Z\ NRU\WWDID NRPS XD

%XVIQHW L QVWRH WR OMDRZ VID Z HUMM EHQFKP DUND ® DSQNDBM
ELJQHRZ\F K
OXOWR HGLD &RQWAQW &UHDMRQ : LQVVRQH WR QDRZV]D ZHUVMD

EHOFKP DUND GOMSQNDFMIP XOWR. HGID@\ FK

' RGDWRZH LQIRWP DFMHR SWRIUDPIH 9&XVIQHVV : IQVWEH P R'QD JQD® i QD
ZZZ  YHUBMMERP

3& : RUB : RUBEHQFK 3& : RUB &RP PXQIFDWVRQY , QF WR ILD ,QWHIDWRDO
'DWD *URXS : RUB %HOFK VR EH@FKPDUN DXVRPDW F] QH IQVWEMF\ Z NRP SXVIAUIH
SDNHWSWRIUDPyZ L SUJHSW®Z DGDM R\ ZLH®I WHVWyZ Z FBl VSUZ GHQD MM V]\ ENR
RQH GIDOM Z GDQP  URGZIWX WHVWRP & VWRZH F]DW SU]HSURZDGDQID
SRV]F] Hly@\ FK VWY VXP RZDQH V Z MHGHQ RIURZ\ Z\ QN L SRUyZ Q ZDQH ]

Z\QINCP L] L@ FK NRP SXWyZ ' ROWRZH LQIRUPDFMI P R*QD ] QDB Ui QD VVROH
777 SFZ RUT FRP

\ GDM® U Z EH QFKP DUINDFK G@ VHW HW Z L VWDRL WRERF] \ FK

= SRZ RGX JUy* QFRZDQID DSQNDFM. XURKDP LD®FK QD VHZ HUDFKL VWINBFK UFERF] \FK
QH Z\N® LYRWQHNHMWW Z\NRU) VWD EHQFKPDUNyZ GHG\NRZDQ FK GO  WFK
NRQUNQ FK DSQ@NDFMLNWYUFK GDQD IQVW\WXFMREEF]QD E G IH X*\ ZDi QDMF] FIHM
1D V]F] FIH MQHMH V]HU NRQVRURYZ G] LDDM R\ FK Z RSDURX R VWDEUG EUIY RZH
RWD] ILUP EDGDZ]\FKDXGVRZ\FK NWyH SRPDIJDM Z XVWDDQLX SDUP HWUE
Z\ GDMDR FL' ZIH ZLRG FH RUDQ] DFMH \R

6WERGDUG 3HURW DQFH ( YDOXXDWRQ &RUSRIDWLRQ 63 (&5 63 ( & NHVWNRUSRUDFM
QRQSWRIIW] D&R*RQ Z F HX RSUDFRZOLD DNWXIRZ DQID L SRSX®U\] RZ DQD | HWR X
LVRWQEK WAMYZ Z\GDMQRL EHQFKPDUNZ NWWH PRJ E\i V\RVRZDQH Z

RGQHVHQX GR QDMRZV]HM JHQHDFM Z\VRNR Z\GD M} FK NRPSXWHUyZ 63(&

RSUFRZ XMH JHVBEZ \ EHQFKPDUNyZ D WDNH SUJHSBZ DGID WHWW\ R SXEANXMH Z \ QINL
WMYZ GRWDUFIBH SUH] FJ4RQNyZ VZ RMM RIDQ] DAL MN Uy QiH SUIH  IQQ\FK
CHHOPNRQREIRWFy Z E HQFKP DUy Z ' RGDWNRH LQRUPDFMH GRVBOH V. SRG DGUWHP

777 VSHFRU

7UDQVDRARQ 3URFHWLRQ 3HUIRP DQFH &RXQFLO 73&  73& MHVW NRUBRU QRQ
SWRIW] D&R*RQ Z FH® RSUFRZDQD EHQFKP DUNyZ E D] RGDQRZ\FK RUD] SUJHWDU]DQD
WUDVINFML D VBNFH URJSRZV] HFK@QDMF  Z EWDQ\ R EIHNWY QH LZ HW IINRZDQH GDCH
Z\ GDMDR FL73& 'R GDWNRH LQIRUPDFNH GRWSQH V SRGDGHVHP ZZZ WS RU

=H Z]J OGX QD FL J& JPL DQ\ Z WHFKQRORIDFK NRPS XWHRZ\ FK D FR ]D W\P G IH Z

DUKLWHMUIH P LNURSURFHVRUyZ RSWIRJUDPRZDQX EHQFKPDINL V  QLEKWBQQH
XDNWD@IDQH 1DVWSXM FH VW Z\G DMDR FL V' REHFQH WHNRP HQGRZDQH ' RGDWRZH

IQIR® DFM V. GRVWSQH SRGRGSRZLHGQLPLDGH\DPL LOQWHHVRZ\ PL

6HUZHV ED]RGDQR H
0 73&& KWSVZZZ VBF RUJVBFF




0 73&+ KWSVZZZ VBF RUJVBFK
0 6%3 6WDQDG $SSCDWRQ %QFKPDUN/
KW8 ZZ Z V DS FRP EHQFKP DUN
6HUZHY SRFWRZ H
o 00%
KW8VZZ Z P LFURVRERP H[ FKDQJH HYDXDWLR SHURUPDOFHP P E
DVS
0 /RWV IRWWW®WIQFK KWWS ZZZ QRW\EHOFK RUJ EHQRK QVI
6HUZHU ::
o 63(&ZHE KWSVZ ZZ VSHF RU ZHE
o 63(&ZHE B66/ KWW ZZZ VSHFRUZHE WO
0 HE%HQFK
KWSVZZ Z YHULWMFRP EHQRKPDUNYV ZHEEHOFK GHDXOWDVS

6HUZHY -DYD
0 M SSBEHWHU KW 777  VSHF RU MpSS6HWYHU
o -%% KW8 7ZZ VSHF RU ME

6HUZHY SOlyZ
0 1HWO%EFK

KWSVZZ Z YHUWMFRP EHQRKPDUNYV QNEHOFK GHIDXWV DS
2E i HORZH VHUZHUV L VBFMHRERF]H

0 63(& &38 KWSV 777 VSHFRW FSX
o +3& KW 7277 VSHFRW KSF
o 203 KW 7277 VSHFRU RPS

0 ) XHQWKWSVZZ Z IXHQWFRP VRIWZDW IOKHOWIO EHGFK
*UDILF]QH VWA URERF]H
0 63(&YIHZSHUI KW ZZZ VSHF RU J SF RSF VAR YS LQIR KWR O
o 63(&DSFIRU GVP D
KWSVZZ 7 VSHE RU J SF DSFVWWEP D[ LQRKW O
o 63(&DSFIRUOD D
KWSVZZ Z VSHF RU J SF DSF VMWE P D\ D QIR KWPO
63 (&DSF IRUSIR (1*1 ((5
KWSVZZ 7 VSHF RU J SF DSF VAW SURH QIR KWFO
63 ( &DSF IRU 6RCE ( GIH 9
KWSVZZ 7 VSHF RU J SF DSF VMW VH L QIR KWPO
63 ( &DSF IRU 6RGE RUN/
KWSVZZ 7 VSHE RU J SF DSF VAW VZ KVPO

o

(]

o

=Da FIQLN, & WRV@ZR (i WDNRZ DQID]HIJDUD DZ \ GDM® U

6 SHR\ [INDFMH WRKQE]JQH RSLWMFH Z\P DJDQ Z\GDNR i SURFHVRUD AF] QH ]D
SRPRF  MHGQHM VSHF\ILFJQHM MIR FHFK\ MIN QS F VRWZR i MUR SWDF\ V
G\NUPLQXMFH SRQHZ D* 1D SRP RF - MIBQHJR WR SDUWDP HWXJQIH P R* QD SRSIDZ QH
RFHQ * GDQHM ZGDMJR FL L] UHJ& VDNL FSLV IDZRU\XMH HBHQ VSHF\ILF Q. W\S
SWRFHVRD

1D SU]W&G RSV A WRIZR FL SOF\ SURFHVRUD Z 0 +] F]\ * +] QLH NHVW
MHGRIQDF]Q P Z VWWD(QINIHP  Z\ GDMQREL SWIRFHVRUD 7DNHVWZ\SDGNRZ L&A\ QX
F] WRWZ R FL SUDF SURFMRUD LCEJE\ LQVWXNFMLZ\ NRQDOFK Z MHGQ P F\ NOX] HIDUD
Wz 3& + ] DY ,QUWKPMRQV $U RRFN =DWP S URHVRU | Z\V RNIP
ZVSy&]\ QQINIHP ,3& D ®f R QVNHM F VWRIDR FL SOF\ PR *H E\ i ®ISV]\ P SIRGXNWP
QE NRONXUHQR M) SLIRFHVRUR Z\ VRNHM F VWRIDR FLSWDF\ D ® QLVNP ZVSy&] \Q QINX
3&



6 SHR [INDFMH WFKQLF QH ]DZ LHDMFH NIOB Uy*Q FK SDWDPHWYZ QS F] WRWLR
P DJLVVDOD )6% SDP L ii SRGU F]QD L% P DMF FK QD FHX RSV * GD@M 2 GDIJR FL
NRP SXWHUD RJ UyZQIH* E\ii G\ VNUPLQXMFH SRQLHZD X]\ VDQIH RGSRZLHGQIHIR
EDOQVX SRPL G\ ZV ]\ VWP L SDUDPHWUDPL R*H E\i WHMGQH GR R\ JQL FID
NRQVHEHQML WBIH VSHF\I INDFNH 1DZ RW XM MHGHQ & SLIRFHVRUDL GVNU P LIOXM L@H

6SHR IINDF\D WAFKQIFJQD SRZLQQD E\Mi QHXWD@MD Z VWRXQNX GR DUFKWHNWXU\
NRP SXWHRJ

=D& FJQLN,, ' \ VNU P LQDFMDNHVWNRV]WRZQD

R QNXUH®ND VR MIG\QD GLRID SUIRZ DG FD GRRVIF] GQR FLZ SUJHWUDFK FR]D WP
IG]IH GDM ZL NV] L EDUGIHM JUYQERZDQ RIHW RG ZL NVJHV GJE\ SURGXHQWZ

" WBIR Z4D QH FRD] Z L FHMIQWMWXFMLDP DZLDMF\ FK VSU] WNRP SXWHUR X ]Q DN
SURJDP\ WHV\RZ H W]Z EHQFKP DINL ] D QDMPISV]H OBIDQH UREZ L ] DQIH SR| Z DODNEH
RSWVDi Z\P DIDQ Z\GDMQRi{ NRP SXWMWD Z SU]HWDUJBE SXEGHQ FK .R PLVMD
( XURSHMND Z\ Z LHD QIFIVN @ ZV)\ WM NUDMZ F JARQNRZ WIEK DE\ ] DGHNODRZ D&
RQH EHQFKPDUNL MDNR RERZL JNRZH L MG QH OBIDO® QDU] G| LH PIDU GOD PP yZ IH
SXECHQ\ FK Z VHNRUJH , 7

=Da FJQLN,,, -D N X*\ ZDi VWDQGDGRZ H EHQFRKP DWNL

2GOR QH X*\ ZDQID EHQFKP DUNyZ + IDP DZIDMR P DM Z\EyU S RPL G\ N LRRP D
Uy*Q PL PHWRGDP LRSIVX Z\GDMQRFLNRPSXVALD

-HG@ ] QFK SREIJD QD RGQHVIHQX L GR Z\QINyZ WHVWyZ DPLH\] F] RQ\FK QD OIFLH
SXEOMRZ DQHM L QD ELHM FR DNMXDQ RZDQHM SUJHS WRGXFHQW WVWX EG IQQHIR
Z\ GDZF 7H SXECMDFMH VAVWZ F] WR ]DZLHWDM RSLV\ ZLHOXUy*Q\FK NRQILIXUDFM
NRP SXWHIZ VHEHUyZ L RGSRZLD@MR LP Z\QIN =DP DZLDMFR SRZLQHQ ]QD®X i
Z\Q IN VAV NRQLJIXUDAMODMEDIGLHM PX RGSRZLDGDMFHM L X ii MHM N UHIHUHQR\ NpHM
GR SUHWDUJX

: SU ]\ SDGNX MH OLDPDZLDMF\ QH ] QDMBIH RGSRZLDA@AMFHIR MHR Z\ P DIDQRP
NRP SXWHN E G( VHZHWD Z S XECMDFMDE EHQFKPDUNZ PR*H ]DZV]H SRSWRVLi
MHGHJR OE Z L FHVI SURBXFHQWD RPS XWH/Z 2(0 R GRVWHWHQH Z\ QINX VIAWZ
NRP SXWHRR * GDQHMRQLIXUDFMNWUD P D SRVAX*\ ii NDNR UHIMHQR MDD GR SPHWDUJX

‘H @ JDPDZLDMRA QH ZIH MDD SRZL@D E\i NRQLIXWDFMD ] DZ IDQHIJR VSU] W
PR‘H SRW*\i VL RSLWPL ]DZ DUW\RL Z S XEONDFMDFK HQFKP DUNyZ  ]DS\WDi
SURBXFHQWD 2(0 R Z\ QIN WHVWyP DV]\ Q NDNIH PDM REHFQIH Z RIHWFAH L ZyZ F] DV
* GDU Z SUJHWOIX NRP SXWHUyZRW JDMRA FK Z\Q IN SUHNUBDMRA R ;  Z\QNL
REHFQFK PDV] \ Q

2VWDMF]QIH ]JDP DZLDMA P R*H ] DNXSli MHGHQ OE ZL FHM SURDByZ WWRZ\ FK
GRVWSQ\FK QD U\QNX L Z\NRQDZADVQH QH DOHQH SRP IDU\ Z \GDMQRFL SRWWEQH GR
RNUH ®IQLD @MEDUGHNRG SRZLHGQHVINRQI LIXUDF



