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1DFL QLM L SUJ\WU]J\PDM SU]J\FLVN VNUyWX
2

QH 5¥WRNREFEs F1\a SORWHU QDZLIDF\MQ\

$ 1D GRZROQ\P HNUDQLH Q@ FDELEWHA ND) N
SR]JLRP\ MDVQR FL )XQNFMD WD SUJ\GDMH
MDVQR FL MHVW WDN QLVNL *H Z\ ZLHWOTL

$ 3UJ\WU]J\PDM SUJ\FLVN ] F\IU DE\ XWZRU]J\

$ $E\ SRZUYFLUG GR HNUDQX J&AYZ@MUMR Z\ELH
GRZROQ\P HNUDQLH

+ \ELHOHQXDE\ RWZRU]\ii GRGDWNRZH XVWE
HNUDQ X
$ \ELHOHQXDE\ ]DPNQ &t PHQX JG\ VNR F]\V]
$ IDFLC{QLME\ RWZRU]\ii GRGDWNRZH RSFMH
MDVQR FL F]\ EORNRZDQLH HNUDQX GRW\N
$ IDFL{QLM\ELHU] BREEMQRU] G]HWXHE
SUI\WUWPDMSDM&ENXU] G]H@ISHHaQL VL
L QDVW SL Z\4 FIHQLH SORWHUD QDZLJDF\
GRVW SQD

$ IDFL{QLM\ELHU] OREIBMQR XU] G]BIB\LH
XVWDZLi SORWHU QDZLJDF\MQ\ Z WU\ELH
MHVW GRVW SQD

3RELHUDQLH SRGU F]JQLNyZ X*\W1
]  QWHUQHWX

WADMLHRZV]IH ZHUVMH SRGU F]J]QLNyZ X*\WNRZC

PR*QD SREUDIiU ]H VWURQUPQG®EBUQHQWIRNEZHM
X*\WNRZQLND ]DZLHUD LQVWUXNFMH GRW\F]
XU] G]JHQLD L X]\WNDQLD GRVW SX GR LQIRUI

2GZLHG( VODURQQ FREXDOV HFKRPDSBXOW
BRELHU] SRGU F]QLN X*\WNRZQLND

&HQWUXP REVaxJL NOURQ@WD ILUF
2GZLHG( VWKSB®UW JDUPEQ]BPRE JQ i SRPRF)
RUD] LQIRUPDFML Z WDNLFK JDVREDFK MDN
]JDGDZDQH S\WDQLD ILOP\ DNWXDOL]DFMH |
REVaxJD NOLHQWD

:NaDGDQLH NDUW SDPL FL

7HQ SORWHU QDZLJDF\MQ\ XPR*OLZLD NRU]J\
NDUW SDPL FL .DUW\ ] PDSDPL XPR*OLZLDM
VDWHOLWDUQ\FK L ]JGM i ORWQLF]J\FK R Z\VF
SUJHGVWDZLDM F\FK SRUW\ ]DWRNL SUJ\VW
V]FJHJYyOQH 3XVWH NDUW\ SDPL FL PRJ Vax
GDQ\FK PDBPLQ 4XLEFMBQWRXUV GDQ\FK HFK
SR [DVWRVRZDQLX ]JJRGQHJR SUJHWZRUQLN
GDQ\FK WDNLFK MDN SXQNW\ L WUDV\ GR L
QDZLJDF\MQHJR OXE GR NRPSXWHUD RUD] G

OLFEW XBREWSSWDLQ
LHNFS}IQ-{R&%?%]HQLH REVaXJXMHFNREW RYMHPLQRLF L
R

G *% R NODVLH V]J\ENR FL OXE Z\*V]HM
Z V\VWHPLH SOLNyZ )$7 =DOHFD VL NRU]W
SDPL FL R SRMHPQR FL FR QDMPQLHM *% L

2WZyU] NODSN OXE GU]OLFISL]REBX V6 GRW H

$E\ |DFKRZDU JJRGQR U | SUJHSLVDPL L |[PQLHMV]\i KD4aDV
QDOH*\ |DPRFRZDU UGJHQLH IHUU\WRZH QD NDEODFK VLHFLRZ\FK
L NDEODFK SUJHWZRUQLND Z SREOL*X ]a F]\

3UJ\SLV\ZDQLH NODZLV]D VNUyWX
OR*QD V]J]\ENR RWZLHUDUO F] VWR X*\ZDQH HNUDQ\ G]JL NL RSFML
SU]J\SLV\ZDQLD NODZLV]\ VNUyWyZ OR*QD XWZRU]J\U VNUyW\ GR
HNUDQyYyZ WDNLFK MDN HNUDQ HFKRVRQG\ L PDS\
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'RVWRVRZ\ZDQLH VWURQ

7ZRUJHQLH QRZHM VWURQ\ NRPELQDFML
XU] GIHL#R0$380WUD

| OR*QD VWZRU]J\GU ZADVQ VWURQ NRPELQDFM
GRVWRVRZDQD GR SRWUJHE X*\WNRZQLND

\ELHU] NREGREOQ®RD FMRNWRY X\ DM
:\ELHU] XN&DG

:Aay* NDUW @DPL FL

'RFLVNDM NDUW D* VL ]DWU]D QLH

2F]\ i L RVXV] XV]F]JHON RUD] GU]ZLF]NL
\ELHU] REV]DU

127<)  $&-$ \ELHU] IXQNEM GOD Z\EUDQHJIR REV]DUX
N

3U]JHG |DPNQL FLHP GU]ZLF]JHN QDOH*\ GR a%) XV ]\
NDUW SDPL FL XV]F]JHON L GUJZLF]NL D%h \i‘?é %N\%@Q]%ND*GHJR REV]DUX VW

—DPNQLM GU]ZLFINL 3UJHFL JQLM VWU]DANL DE\ JPLHQLU UR]PL
3UJ\WU]J\PDM REV]DU DE\ JPLHQLi NROHMQ
2GELHUDQLH VNMJQD&ayZ | VDWHO BW]yWUr\#6&6M SROH GDQ\FK DE\ Z\EUDiU QR

8U] GIJHQLH PR*H Z\PDJDuU F]I\VWHJR ZLGRNXRIZHEHLRZDFHERLX JPLDQ GRW\F] F\FK vwuU
RGHEUDQLD Vv\JQDayzZz ] VDWHOLWyYZ *RGIJLORWRZBPWD V XVWDZLDQH

DXWRPDW\F]QLH Z RSDUFLX R SRI\FM *36 .g5|y] QD]Z VWURQ\RWREH HU]

4 F] XU] GIHQLH
:DF}HND]M ]D*QXU] GIHQLH ]ORNDOL]XMH'%\é Rg%\ZDQLH QDNaDGHN GDQ\FK
0 GRYWRVRZD:U LQIRUPDFMH ZLGRF]QH

\Z/ﬁniggQ'—H VAJQDayz VDWHOLWDUQ\FK PEHH WM RVRFUH $RZ\ ZLHWODQH QD HNUDQ

*G\ XU] GJHQLH JORNDOL]XMH VDWHOLW\ X JyU\ DT
SRMDZL VL.aiN\PERO ’
“H OL XU] GJHQLH XWUDFL V\JQuil § WIDNOHGBIL WD U Q 032%
D QD PDSLH @®D&SRIMMNRZQ VL PLJDM F\ ]QDN ]DS\V
:L FHM LQIRUPDFML QD WHPDW V\VWHPX *36 PR* 58.29¢
VWURRDURLQ PRRXW3RPRF GRW\F] F DNZL]\FML
VIJQDaX VDWHOLWYZ PR* @] GDIOGI(EH 2 MVHNF ML 386.1!
RGELHUD V\JQDANBRQ® ‘
\EyU (UyGaD *36 ol
-H OL GRVW SQH MHVW ZL FHM QL* MHGQR (UyG: N 25%30.751
Z\EUDG SUHIHURZDQH (UyGa4R
V\ELHU] N REVMWDZR HEVIVHP 36 ! 'UyGaR \ELHU] RGSRZLHGOL RSFM Z |DOH*QR FL
:\ELHU] (UyG4R GDQ\FK *36 HNUDQX

$: ZLGRNX SHAQRHNUDQRZ\POEGLHU] NRO
'RVWRVRZ\ZDQLH SORWH®YP*M QDNabGNL

¥ : ZLGRNX HNUDQX NRPELQDBMQX\ELHU] |
QDZL‘JDF\MQH‘]R 6NRQILIXUXM NRRELWRMMIDNADGNL

: . '$ $E\ V]\ENR ]JPLHQLU GDQH Z\ ZLHWO|
RVWRVRZ\ZDQLH HNUDQX JayZQ D?V\RDGNL QDFL QLM L SUJ\WU]\PDM SROH

, VWQLHMH PR*OLZR U GRGDZDQLD HOHPHQ / %%_&UR] 'ﬁ%tﬁ%gl)é\ﬂléyglg\HG]BVWRVRZDu GDQH

HIPLRQLDOLD LPK SRARTHOLD $E\ ]JPLHQLU GDQH Z\ ZLHWODQH Z SROX
" . u
1D HNUDQLH JayZ QRF \EFRVLHM JHNUD Q JayZ&\SRO]H QDQNéDGN(L? Z\ELHU] QRZQH GDOH GF

\ELHU] RSFM L Z\ELHYJ

+ $E\ JPLHQLU SRaR*HQLH HOMPAHQWX Z\Ef4 BBPY Z\EUDU ORNDOL]DFM L XN&4DG SDVND
NROHMQRDIQDF] HOHPHQW NWyU\ FKFHVESUIHE@IWXM VFKBRIDVW SQLH Z\ELHU]
D QDVW SQLH Z\ELHU] QRZH PLHMVFH GO@@Q%ZHH{Q;V@{ RSEM
+ $E\ GRGDU HOHPHQW GR HNUDQRG D& ZQH i\ BRVMARIVRZDiU LQIRUPDFMH Z\ ZLHWO!
D QDVW SQLH Z\ELHU] QRZ\ HOHPHQW NWydx IBOFHM] 1@REMBFEM D DVW SQLH Z\ELHU
$ $E\ XVXQ i HOHPHQW GRGDQ\ GR HNUDQXREESRDOHIRQ Iz \ RISHFWM
8VX D QDVW SQLH Z\ELHU] HOHPHQW NWgEh\ FKEMV] XYXIQ IDVNL GDQ\FK QS HOH
t $E\ ]PLHQLU REUD] WAD HNUDQXRIAYyZQHIJRXOD\WLRUELDPADVZHELHOBHD VHN GROQ\
L Z\ELHU] REUD] D QDVW SQLH Z\ELHU] RGSRZLHGQLH RSF

'RVWRVRZ\ZDQLH SORWHUD QI
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AELHBRWRZH
3RZLDGRPLHQLD W\SX SXVK ] WHODBNRQX7DN
8VWDZLDQLH W\SX MHGQRVWN—SR]SRF]QLM QDZLJDFM GR RNUHT7®DRIQHJRIDENKQN W X
8*\WNRZQLN PR*H Z\EUDU W\S aRG]L DE\|®RNRK QRN DD V\
XVWDZLHQLD SORWHUD QDZLJDF\MQHJIR 5X\dL XREFNMIRGRIXWRYXBRWQLFA®ND V] =N\ X*\F

GR SRVLDGDQHJR W\SX aRG]L XU] G]H@HR0$380WUD
\ELHU] NRSO/WWDZR HOQRMD ayB6 MHGQRVWNL
\ELHU] RSFM 5R]SRF]\QDQLH SUDF\ ] DSOLNDFI

$FWLYH&DSWDLQ
SHIXORZDQLH SRG ZLHWOHQLDoR*HV] SRGa F]\ii XU] GJHQLH PRELOQH GR X
\ELHU] N RSO/MWDZR HEAVDW HP\ ZLHWODQLH (&+20$380WDBRPRF D3OWNY FM DSWMSHZ@ LD
3RG ZLHWOHQLH RQD V]\EN L 4DWZ PHWRG LQWRYUDMNSRBML ] »
'RVWRVXM SRG ZLHWOHQLH 8OWRADD] Z\NRQ\ZDQLD ]DGD WDNLFK MDN X

, PRNHYWURZDALE DNWXDOLIRZDQLH RSURIL
3253'$ 1D GRZROQ\P HNUDQLH QFILDRLM NEe@ENANBBRW SRZLDGRPLH ] XU] GIHQLD P

SU]JH& F]Di SR]JLRP\ MDVQR FL )XQNFI’\c/ID WD *S%\J\b\ M L I8, b M HGOHIR 1 JOLDIG
Skl se MovoR FL kv won olviL 2 CHRINSISAIRIE AR M gUaT ] ot

6SUDZG( F]\ NDUWD MHVW Z4R*RQD GR XU

'RVWRVRZ\ZDQLH VFKHPDWX NR®RIY§ZIG\ FKFHV] VNRUPFWWLDH E DSQRNFLIML

\ELHU] N RSO/WWDZR HEVDV HP\ ZLHWODQLH :\ELHU] NREFMM QR &D!'SWIZlYQ] NDUW SDPL F

6FKHPDW NRORUYZ SFWLYH&DSWDLQ
325%'$ $E\ X]\WNDi GRVW S GR XVWDZLH 127<),.%&-%
GRZROQIP HNUDOLH 2AE &RKH MBS HIRDR U g T D e o T IRUP
:\ELHU] RSFM SDPL FL )RUPDWRZDQLH NDUW\ SRZRGXMF
GDQ\FK ]DSLVDQ\FK QD NDUFLH 2EHMPXMHI
=PLHQLDQLH REUD]X WAabD ]JDSLVDQH GDQH X*\WNRZQLND WDNLH MD!

1D HNUDQLH JayZOQ\P ZDEIGNMARROHMQR 6/RUPDWRZDQLH NDUW\ MHVW ]DOHFDQH |
Q yzQ Q HG VIRUPDWRZDQLHP NDUW\ QDOH*\ ]D:

3y
325$'$ 7R XVWDZLHQLH PR*QD WDN*H GRVéIbIJp\{RFZLDE SDPL FL ZHZQ W URSHR 200 LG H Q
7aRr VIRUPDWRZDQLX NDUW)\ Q®F %R W H ZHIERETEE !
\ELHU] ]GM FLH X*\WNRZQLND PR*QD SUJHVADi# ] SRZURWH
.RSLRZDOQLH GDQ\FK X*\WNRZQLND QD NDL

VWURQD
$SOLN EFWDYH&DSWDLQD VW UBR@ILY H&BEWDYB&DSWDLQ Z\ELHU] |

A 35=(6752*$ OHQX.RQILJXUDFMD VLGIFHG: ELYEL )L!

7D IXQNFMD XPR*OLZLD X*\WNRZQLNRP su]Hv{dB8RH LQIRUPDFML )LUPD

*DUPLQQH JZDUDQWXMH GRNADGQR FL QLHIYRBMREFIZ L KDVarR GOD WHM VLHFL
NRPSOHWQR FL DQL DNWXDOQR FL LQIRUPDHMUNOHEX\EDQOTAKNBFIMIPL Z XU] GIHQLX F
X*\WNRZQLNyZ 8*\WNRZQLN X*\ZD L SROHJD RW AyQUIR OB MBHEMD SWD L Q

SUJHVADQ\FK SUJH] X*\WNRZQLNyZ QD ZabV@y RECFR{NHGUHPORBRELOQH z RGOHJAR FL

$SOLNDFMIDY H& DSSHA@LD SRa FIHQLH ] XU] BIHQWPRS XU] Gl&Q1@$380WUD
(&+20$380WRDSDPL L VSRAHF]QR FL XPR*QDZLWMBZAEHQLDFK XU] GJHQLD PRELOQHJR F
]DU] GIDQLH XU] G]JHQLDPL SRNaDGRZ\PL SRa FIM9E L Z\ELHU] SR4a FIHQLH*DXPLG]HQ
8U] GJHQLH PRELOQ$FWDEBE& XBRWAIQZ L D NRUJ\WWDM F ] ZSURZDG]RQHM QD]Z\ L KDV
SRELHUDQLH ]DNXS L 3@ XNDDARNDFXP RS ZLD 4DWZH

L VI\ENLH SUJHV\4aDQLH GDQ\FK X*\WNRZ QL& OF WAL K B EREGIRPLH ] WHOHIR
L WUDV\ SR& FIHQLH [#HDVUS8R@HAY QRNBLU D

&RQWRXUV DNWXDOL]DFM RSURJUDPRZ

L IDSODQRZDQLH SRGUy*\ 1LH FI\WDM DQL QLH RGSRZLDGDM QD SRZLD

OR*QD SR& F]\i VL |H VSRWHFHEM SWOAND 2PYHURZDOLD 4RGIL 1LH JZUDFDQLH XZDJL

DNWXDOQH RSLQLH GRW\F] FH sU]\VWDQLQﬁgﬂq_]SS\ER*ﬁx%'ﬁM%ZDG]'-U' GR XVINRG]H
V]F]HJYyOQ\FK : SU]\SDGNX VSDURZDQLD Lp R *

SUJHV\V4DU SRZLDGRPLHQLD | WHOHIRQX 5 . )
S S, AR AR AR o nemoe

L DSOLSNDFIW H&DSWDLQ
SROFWLYH&DSWDLQ . XU] GIH@H20$380WUBLHU] NROHMQR

3RJLRP LOWHUDNFEMU&+20$IBOBWAP X \FLX gFw[ YH&DISWRLRGRPLHQLD |l VAIHQHIRQX
DSOLMPWMYH&DBOWHN\@RG 7ZRMHM UROL SRZLDGRPLHQLD

)XQNFMD 14D FLFER@ 4 F] WHFKQRORHIWRRWWDZLHQLDFK XU] G]
=DUHMHVWUXM XU] GIJHQLH ZEXGRADQHIRBIS\ L PIREH®OQHJIR

QLDM FH NDUW\ PDS Z NRQFLH 8PLH U XU] GJHQLD Z RGOHJARFL PDNV\PD

$NWXDOL]XM SURJUDP 7DN 7DN VWREBG VLHELH
3UJH OLM DXWRPDW\F]QLH SREUD/@H O X|EL LX) ZRUJWOLMBWMIYH&KDSDV\DUJ_]QG]HQLX PRELOQ\P
LIREDMMUPLQ 4XLFNGUDZ NROHMRZRDGRPLHQLD J! 8DAIKIR QXS ORWHUH

$SOLNDFMD $FWLYH&DSWDLQ



3RVW SXM ]JJRGQLH ] LQVWUXNFMDPL QD HEUBQLREDHY W SRURRBWD QLD
DSOLNDFM ] XUR-636I$B8-0PV UD A\ELHGRELHU]

S8R Z\ ZLHWOHQLX PRQLWX ZSLV] NOXF] Z g4 | figtisly R & BREBMD DNWXDOLIDFM QC
: UD]JLH SRWU]JHE\ GRVWRVXM SRZLDGRPLPREDODR XNV ®® BIRQRADFKR SRa FIHQLX DSOLN
XU] G]JHQLD PRELOQHJIR (&+20$380WWWXDOL]DFMD JRVWDQLH SU]H
XU] GIJHQLD 3R XNR FJHQLX SU]JHV\4aDQLD ]
SNWXDOL]DFMD RSURJUDPRZDQLYD SRYM SQHBRX*\FLD
DSOLNSFRMWMLLYH& DSWDLQ
-H OL XU] G]JHQLH MHVW Z\SR\ADD)R(B"IFR*ZQWHFKQROR}DS\ L ZLGRNL ' PDS\
X*\ZDlU DSGEMDLNMIE BRWIRELHUDQLD L LQVWDORZ Q
QDMQRZV]\FK DNWXDOL]DFML RSURJUDPRBD’@\H/Lﬁ RJ?SG\]HC?I'_-)@RNL "]DOH* RG X*\W\F
Ly

VR
127<),.$&-$ ‘3 PDS\V _GRVW SQH Z SUJ\SDG

F
*$ LGRNL
$NWXDOL]DFMH RSURJUDPRZDQLD PRJ Z\ @g% BBYBQ Lspa|§w \E K pDS RUD] OD RNU}
R
v\)’ ‘%“6

DSOLNDFM SOLNyZ R GX*\P UR]JPLDU]JH W Q SR
RJUDQLF]HQLD WUDQVIHUX GDQ\FK L RSagg) Y N& $'RUD] ZLGRNYZ
|_|-\| Hi VL ZL FHM QD

GRVWDZF XVaxJ LQWHUQHWRZ\FK S$E\ G
WHPDW RJUDQLF]H WUDQVIHUX GDQ\FK L0Q§QDQ\DZ\LNQ5M@‘B\W>Q\D\Q_DQH QDZLIJDFML GF
] GRVWDZF XVaxXJ LQWHUQHWRZ\FK Z UDPDFK IDEU\F]QLH |DADGRZDQ\FK PDS F

. - ] LDM F\FK MH OL V RQH GRVW SQt
3URFHY LQOVWDODFML PR*H SRWUZDU NLONéZ%E?@%@ NDEOH VROGRZDOLD J& ERNR EI

3RG4& F] XU] GJHQLH PRELO@H TR 3@0WIBEAZYZ Z ZLGRNX ] JyU\
SRISRF\QDQLH SUDRFWLYGIENNSFWRIQD 0DSD Z GNDUVEDHWODQLH QD PDSLH V]F]HJy
-H OL GRVW SQD MHVW DNWXDOL]DFMD R$URBERWARYBQER4Dp 3% \EyU SRZRGXI

GRVW S GR ,QWHUQHWX Z VZRLP XU] G]H LD(QPE?'@Q@@\LPJDf\'\EILI-RW]E)] Z\ ZLHWOHQLH V]

$NWXDOL]DFMH RSUR3IRBIPHRZD QLD DURPHWU\F]Q\FK L ZIPRFQLRQ\FK L]REDW
DQLD GQD 7D PDSD QDGDMFE

$SOLNDFWIDY H& BRWDHQD DNWXDOL]DFM Q%I éé ﬁ

PRELOQH 3R SRQRZQ\P SRa F]HQL]X DSOL Széylvgli%g P2 HIR 1 GDOD RG EUJH,
(&+20$380WWWXDOL]DFMD MHVW SU]JHV\a®:@b$c kDS é LDVND MHVW GRVW SQD Z
3R XNR FJHQLX SU]JHV\4aDQLD z\ zLHwWOL VEDPRBL W RLHNWHODKREV]DUDFK
DNWXDOL]DFML BHUVSHFWLYMSHZQLD ZLGRN ] JyU\ L | W\aX

3R Z\ ZLHWOHQLX VL PRQEWX0Z3BOMWWBQIRGSRZLHGQLR GR NXUVX L VWDQRZL ZL]X
Z\ELHU] RSFM LQVWDODFML DNWXDOL]DFMmMEDZLIJDFML 7HQ ZLGRN SUJ\GDMH VL SR

t $E\ QDW\FKPLDVW ]JDLQVWDORZDI RSURé@§§I%%@éLL%P E%WR*SFZVLVI\S{AZ FL\FNKD(ZDSD:\V(

ZK}L OD NRWZLFRZLVND D WDN*H Z\S
&F;—s;; FIHJyaRZ\ WUYMZ\F
LE“’ ‘é\)]g\wé)i %%I}QHYF\I]GSRZLHGQLR GR NX
e QDZLIJDFML 7HQ ZLGRN SU]\GDMH
QDZLIJDFML Z SREOL*X Sa\FL]Q UDI PRVW\
SRGF]DV RNUH ODQLD WUDV XPR*OLZLDM F
SNWXDOLJRZDQLH PDS SUJ\ X*\FLX H]ODQ\FK SRUWYZ L OD NRWZLFRZLVND
$FWLYH&DSWDLQ ] QLFK

$SOLNFMMLY H& PRWPR X*\ZDi GR SRELHUDQUVK (\H *DSHZQLD ZLGRN GQD VSRG ZRG\ !
L LQVWDORZDQLD QDMQRZV]\FK DNWXDOL]IWMHMIR RGRNAPREEPQRDP QD SRGVWDZLH LQI
Z XU] GIJHQLX $E\ ]DRV]F] GJ]LU PLHMVFH QD X8k GJHQLX SUJHWZRUQLND VRQDUX REL!
PRELOQ\P I$SRWUFHRRIWPVQUYFLU FIDV SREZAWRRDALDS U\E\ JRVWDQ R]JQDF]JRQH MDN
JDOHFDP\ X*\ZD (i $FSQLYMEORWIRELHUDQLD MHGYQWHH REV]DU\ &]HUZRQ\ NRORU R]QDF]I
SRWU]JHEQ\FK PDS D ]JLHORQ\ 2 QDMPQLHMV]H

: SUJI\SDGNX SRELHUDQLD NRPSOHWQHM RD&QRRZOQ XGGHRONHOSNDEFMILHQLRZDQ\ SURIL
*DUPLQ ([SWRVYDSLVDQLD SOLNYZ QD NDUFMH{|]SRRLLFEYG SUJ\EU]JH*Q\FK Z Z\WVRNLHM U
$NWXDOL]JRZDQLH PDS ]D*®ORPRR DSOHMMDFMbDSD PR*H E\ii SU]\GDWQD SRGF]DV SR4RZ
VWURQI3SOLNDBRDQ ([SURIEMHUD GX*H PDS\g.g+5 g HQLRZDOMMWE@LGHRVW SQH ZUD] ] S
VINEFLHM QL*S$FSQLMHEZMBMIVD L Q PDSDPL Z QLHNWYU\FK REV]DUDFK

$SNWXDOL|DFMH PDS PRJ z\PDJDi SREUDIIB B BEGINDEMM QD L PDSD Z GNEC
SOLNyZ R GX*\P URJPLDU]JH =DVWRVRZDQgH*3DMDYDSRENDUVND MHVW GRVW SQD ZUI
RJUDQLF]HQLD WUDQVIHUX GDQ\\FK ; F\;53|3D/SD/PMRZ/|®Z_|PIQW)SUJ\]F“N REV]DUDFK
GRVWDZF XVaxJ LQWHUQHWRZ\FK $E\ G §G ,
WHPDW RIUDQLFIH WUDQVIHUX GDQ\FK LoR SRR A ARl R kPO IRZDOD SRS N
] GRVWDZF XVaxJ LQWHUQHWRZ\FK MHM MDNR SRPRF\ QDZLJD FODKM K DZE Y R FIR

3RG4& F] XU] G]JHQLH PRELO@H TR 3aWyAGLH U] NBDSIWMIZRED QDZLIDFIMQD

5R]SRF]\QDQLH SU D FiFIWILY B _NMSRWIRIOD

"H OL GRVW SQD MHVW DNWXDOL]DFMD PDS L PDV] GRVW S GR

J QWHUQHWX Z VZRLP XU] GJHQLX PRELOQ\P Z\ELHU] NROHMQR

2Q0H&KDORMH PDS\

\ELHU] PDS GR ]DNWXDOL]JRZDQLD

1 $E\ RSy(QLU LQVWDODFM [SKQW®BEL]D
]JDLQVWDORZDU DNWXDOL]DFM Z Z\EU \
$FWLYH&DISWIVX®OL]DFMH RSURJUDPRZ é#@
,QVWDOXM WHUD]

ODS\' L ZLGRNL " PD



3RGF]DV NRUJ\WWDQLD ] IXQNFML Z\]QDF]DQ!
EH]SR UHGQL NXUV L SRSUDZLRQ\ NXUV PRJ
OXE Sa4\FL]Q 1DOH*\ SURZDG]LiU REVHUZDFN
Z VSRVYE XPR*OLZLDM F\ RPLQL FLH O GX S
QLHEH]SLHF]Q\FK RELHNWyZ

8:$*$ 0ODSD Z GNDUVND MHVW GRVW SQD ZUI
PDSDPL Z QLHNWYU\FK REV]DUDFK

8:$*$ )XQNFMD QDZLIJDFML DXWRPDW\F]QHM
O0DSD Z GNDGRNWRDUF]D EDUG]LHM V]IFIHIYERZDPKQLAQ LRRPOFRIL Z QLHNWYU\FK REV]DUDF

PDSD QDGDMI VL GRVNRQDOH GR 2 GNRZOOT D SEL A7 L L SLR QDZLIDFIMQHM
0DSD Z GNDBVEIHU] NOFDSAIMQRD Z GNDUVND'* &B]'ﬁ* SRWEHEDZ Laxmug R

LHU] RSFM
B3RZL NV]DQLH L SRPQLHMV]IDQLH REV]DU @

*
6NDOD X GR&4X PDS\ ZVND]XMH SR]LRP SRZL' %%I\/“EﬁReuy EHISR UHGQLR GR
SRQL*HM RIQDF]HQLD VNDOL RJQDF]D G\VWD

+ $E\ SRPQLHMV]\i RE®®D] Z\ELHU]
f $E\ SRZL NV]\i REU#] Z\ELHU]

E\ XWZRU]\U GR SR]\FML WUDV XZ]JO G
Z\ELHU] RBPNMD GR

¥ $E\ VNRUJ\VWDU ] QDZLJDFML DXWRPDW\

6\PEROH PDS\ 1DZLJ DXWRP
7D WDEHOD |DZLHUD QLHNWYUH VSR UyG QBMMHMBEIHWNXUM EWQDB\R®\ SUJH] NDUPD]\
QD V]F]HJyaRZ\FK PDSDFK VIPEROL 8:$*$ 3RGF]DV NRUJ\WWDQLD ] IXQNFML QD

NRQD 2SLV DXWRPDW\F]QHM V]IDU\ RGFLQHN QD GRZR(

RVW SQH JGM FLH ] JyUl :\ ZLHWODQLH QD PDSLH LQIRUPDFML R
'RVW SQH ]JGM FLH Z SHUVSHNW\ZLH RELHNELH

1D PDSLHEB\%DZLJD HM OXE PDSLH Z GNDLU
,QQH HOHPHQW\ ZVSyOQH GOD ZL NV]R Fly P XN R I\WA R SR]\FML OXE R R

VWUHI\ S4\ZyZ VRQGRZDQLD SXQNWRZH UI%L\JP WDﬁ\VWQﬂF&"é_RPLF]QH QRWD\
QD RUVJLQDOQHM PDSLH SDSLHURZHM V R/Far&glfl BREREN

DZLIJDF\MQH SU]JHV]INRG\ L RNROLFH NDEOQL
Q Q ] ] 1D PDSLH QDZLJDF\MQHM OXE Z GNDUVNLH

y) %R MD NDUPD]\QRZHM OLQLL ZVND]XMH *H IXQNF

> RUPDEVH F] FL OLQLL QDZLJDFML DXWRPDW\F]QHM
QI PLQLPDOQHM EH]SLHF]QHM Ja ERNR FL ZR(

© 8V4aXJL PRUVNLH EH]SLHF]QHM Z\WVRNR FL SUJHVINRG\

@ 6WDFMD Sa\zyz 3RG *DM Z]GaX* NDUPD]\QRZHM OLQLL DE\

S 6WDFMD SU GyZ SA\WNLHM L LQQ\FK SUJHVINYG

5o

[

3RPLDU G\VWDQVX QD PDSLH RELHNW
\ELHU] SR]\FM QD PDSLH =RVWDQLH Z\ ZLHWORQD OLVWD RSFML :\
\ELHBRPLDU G\VWDQVX VL Z ]JDOH*QR FL RG Z\EUDQHM SR]\FML O>

1D HNUDQLH Z\ ZLHWORQ\ |JRVWDQLH J]QDF]9RPN-A BRMWHK\ Z\ELHU]
DNWXDOQHM SRJ\FML "\VWDQV L NLHUXQ HN RQJROFRQEND |QDMGXMH
VL Z URJX

325$'$ $E\ JUHVHWRZDG JQDF]QLN L JPLHU] \ e \"W)(/ﬁqﬂ lR% VIFJHJyaRZ\FK LQIRUPDFN\
DNWXDOQHM SR]\FMLANXUVRUD Z\ELHU] L \

1D PDSLH QDZLJDF\MQHM PDSLH Z GNDUVNL

7ZRUJHQLH SXQNWX QD PDSLH 3HUVSHFWLYH ' OXE ODULQHUfV (\H ' PDS\
\ELHU] SR]\FM OXE RELHNW QD PDSLHV]F]JHJy4aRZH LQIRUPDFMH R Uy*QHJR URG]DN
\ELHQ] QDZLJDF\MQ\FK Z W\P R S4ADZDFK ZLDWADF

8:$*$ O0DSD Z GNDUVND MHVW GRVW SQD ZUI
PDSDPL Z QLHNWyU\FK REV]DUDFK

8:$*$ :LGRNL " PDS\'V GRVW SQH Z SU]J\SDCG

:VI\WWNLH OLQLH WUDV\ L QDZLJDFML z\ NRWMWYWOR Igb IsABWRI ik PDS RUD] QD RNU'
QDZLJDF\MQ\P VaX* MHG\QLH MDNR RJyOQDISRPREH Q@B QHILIGERINX PDS\ ' Z\ELHU] SF
RGSRZLHGQLHJR NDQD&X DOH QLH V GRNAPEBAQUDE\MPFIQLNLHP

WUDV\ 1DOH*\ ]|DZV]H NRUJ\WWDi ] SRPRF\ \ \F

L REVHUZRZDU ]ZDUX]QNL QI]D ZRG]L]H SRGF] SEQ%'% JF%%%L §§£\RF\ QDZLJDFIMQHM
XQLNQ i XWNQL FLD QD PLHOL(QLH L LQQ/\IE@L]DJNBHI-UXQ‘N)XUH FRDF]QLNL N WyZ
VNXWNRZDU XVINRGJHQLHP aRG]L XUD|DRLALP AR PEQRR2ZM® OLQLD U\WWRZDQD QD PL
PLHUFL 4ARGJL Z NLHUXQNX SRGUy*\ =QDF]JQLNL N Wy
YXQNFMD QDZLJDFML DXWRPDW\F]QHM G]ZDIO® @QREBBEHX NIHFDBXQNX OXE NXUVX QDG
HOHNWURQLF]QH 'DQH WDNLFK PDS QLH SRPRB QW SW G PNRIDGKBDQLD OXE Z\V]XNL:
RGSRZLHGQLHJR G\WVWDQVX RG SUJHVINYy®R G Q@®IYLHROR*\ XZD*QLH

SRUyZQ\ZDu NXUV ] REVHUZDFMDPL ZJURNR 3 L {
0 X "SilFUI0 L Laairk suinvinye nwyuR gHs BRI B R Lo aE 35

NXUVLH 4RG]L Z NLHUXQNX SRGUY*\ =QDF]JQLNL N W)
7]1JO GQH ZREHF NLHUXQNX OXE NXUVX QDG

1DZLIJDFMD GR SXQNWX QD PDSLH
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SRPRFQH SRGF]DV JDU]JXFDQLD OXE Z\V]XNIPZDQLOD&SOMNWYZ GRVNRQDOH GR Z GNRZD
RGQLHVLHQLD ] GDOD RG EU]JHJX

1D PDSLH PR*QD Z\ ZLHWODUG OLQLH NLHU>XGNNXLDNXWMNOLMWD GQHMR Z\VREIMHMLDR]G]L!
'G VDWHOLWDUQH R Z\VRNLHM UR]JG]JLHOF]R F

.'G R]QDF]D NLHUXQHN SRUXV]DQLD VL Ll-ll"lh")P WNW\/\I&]@WBﬁ B] O GX L ZRG\ QD PDSL
Z NWyU ]ZUyFRQ\ MHVW G]LYE 4RG]L JG\ SR Q\/HH\/WE XM é MPWHOLWDUQVFK Q
NLHUXQN X

: ZLGRNX PDS\ Z\EL HHQNRDWHKVDE R M D -G'V' FLD ORWQLHWODQ'—H IGM 0 ORWQLFJ\FK
AyG(/LQLD NLHWQDNWIQLNL N WD ; L]QQ\OFK REL\HNWy]Z ZD*F?\FK %%é%']\lwx]_aﬁu
. R]ZDODM Z\REUD]LU VR EALH LHHQ L. GHM
- UDJLH SRWUJHEUYyZAAHRBIELHU] RSFM ORWQLF]\FK SXQNWy ZVRUWLR@OV D F\M Q\F K

+ $E\ DXWRPDW\F]QLH NRUJ\WWDU ] GRVWESRQHJER W ERDH GRWIF] FH GUyJ L SXQNW

Z\ELHIXJWR '\ ZLHWOHQLH V]F]HJyYyaRZ\FK GDQ\FK GRW\
I $E\ GOD .'G X*\U ZVND]DQLD NLHUXQNX | BRYKWYZ3AN]F]HIYOQ\FK 32, Z W\P EDUG

Z\ELHUHUXQHN *36 &2* GDQ\FK R GURJDFK QD Z\EU]JH*X L SXQNWD
t $E\ X*\ll GDQ\FK ] SRG4& FIRQHJR F]XMQLWDNNFKU MOPNXUHVWDXUDFMH [DNZDWHUR:
Z\ELHYUV NRPS 1DZLJ DXWRWRUJ\WWXMH NRQNUHWQH LQIRU

$ $E\ X*\t GDQ\FK ] SRG4& F]JRQHJR F]XMQL&&DZ@LWBNMI\LXGDQH PDS\ GR RNUH OHQLD
L DQWHQ\ *36 . DBELNUHUXQHN
6SRZRGXMH WR Z\ ZLHWOHQLH QD PDSV\Z |04 WIO-DMUHY XOQNR IRRMDFEML R VWDFMD Fk

OLQLL ."G ,NR®DQD PDSLH R]QDF]D VWDFM Sa\Zyz 'OD
\ELHU] ZLHWODRIQDVW SQLH MHGQ ] RBRMQ@D Z\ ZLHWOLU V]F]HJyaRZ\ Z\NUHV NWy
+ )\ELHU] NROHMIQRAVWDQVSRGDM GaxJRYIBLbGlLHU SRIJLRP Sa\zyz GOD Uy*Q\FK JR
Z\ ZLHWODQHM QD PDSLH 8:$*$ 7D IXQNFMD MHVW GRVW SQD ZUD] ] S
f :\ELH&]DV &]DVW. SRGDM F]DV SRWU]JHE&\QdRNWYU\FK REV]DUDFK
REOLF]HQLD G\WWDQVX MDNL ayG( SRNRM P XSRNUIDDPRIDP\MQHM OXE Z GNDUVNLH
FIDVLH ]DFKRZXM F DNWXDOQ SU GNR Sia\zZyz
:4 F]IDQLH ]QDF]QLNYZ N WyZ : SREOL*X VOPHROMXDQ Z\ ZLHWORQH LQIRU
OR*QD GRGDU JQDF]JQLNL N WyZ GR PDS\ z]GRRLBYIRN XN LHOKIGRRLH Sal\zX
=QDF]QLNL N WyZ X4DWZLDM ]DU]XFDQLH SRELFH D)V @DGNRZWRQEM L

8VWDZ OLQL SVIVHAIINX. H OLQLL NLHUX§OGN P RZROHI2LNBLQLNL Sa4\Zyz L SU GyzZ

N WyZWURQD 8:$*$ 7D IXQNFMD MHVW GRVW SQD zZUD] ] S
\ELHERDF]QLNL N WD Z QLHNWYU\FK REV]DUDFK

, 1D PDSLH QDZLJDF\MQHM OXE Z GNDUVNLHM
3aDWQH PDS\ DQLPRZDQH ZVND(QLNL VWDFML S&a\Zyz L NL

A 2e75=0(,( B e D R e e

HWODQLH ZVND LNyZ \BW\FR@0OD SU GyZ
:VI\WWNLH OLQLH WUDV\ L QDZLJDFML Z\ z\}_
QDZLJDF\MQ\P VaX* MHG\QLH MDNR RJy gﬁ

51' %MHVW Z\ ZLHWODQ

DaN &]JHUZRQD VV
RGSRZLHGQLHJR NDQDaX DOH QLH V GR D QLHELHVND VWU]D
’gé \R QDMHFKDQLX NXUVRUH

WUDV\ 1DOH*\ |DZV]H NRUJ\WWDu ] SRPR
L REVHUZRZDUG ZDUXQNL QD ZRG]LH SRGF

XQLNQ G XWNQL FLD QD PLHOL(QLH L LQQ D(FQF?FI{rAJ\‘D VWDFEML Z\ ZLHW
VNXWNRZDUG XVINRGJHQLHP 4RG]L XUD]D |_ rb‘é EZ

PLHUFL VND(QLNL NLHUXQNX SU GX V Z\ ZLHWODQF

)XQNFMD QDZLJDFML DXWRPDW\F]QHM G] D*GHMggRVL}N\L;\]NDUa'BN'\:
HOHNWURQLF]QH 'DQH WDNLFK PDS QLH "(fv e ersy GX]ZaG
RGSRZLHGQLHJR G\WWDQVX RG SUJHV]Ny P D YUND(QLN NLHU
SRUYZQ\ZDi NXUV ] REVHUZDFMDPL Z]JUR Q  HWOROD JRVWD G
SR]ZDODM RSW\PDOQLH Z\NRUJ\VWD{ SO . MO °ZD]]‘3Z .
V]F]JHJy4aRZ\PL PDSDPL PRUVNLPL SURGX ] 7qf?‘1nz? HM Z Jayz
WDN*H SROL*VIH IXQNFMH NWyUH V GRVW SQH 2 0LHNWYU\F

O GX S&\FL]Q L LQQ\FK SUJHV]NYyG NWyU
REV]DUDFK D(QLNyZ S4a\ZyzZ L SU Gyz

NXUVLH

ODULQHUYV 3BSHZQLD ZLGRN ] Jyu\ L ] w8a¥%"$ @L”ﬁ@@)ﬁ D MHVW GRVW SQD zZUD] ] S
VWDQRZL WUYMZ\PLDURZ SRPRF Z QDZLZJQkkh'NWy \FK'REV]DUDFK

JLVK (\H £*DSHZQLD WUyMZ\PLDURZ\ ZLGRNDGQ@}S\/@FQ(P@R@F\MQHM L Z GNDUVNLHM PR
SUJHGVWDZLDM F QD PDSLH MHJR GRNab¥WBWREQH] @bE SREVARBERIQH ZVND(QLNL VWL
LQIRUPDFML R PDSLH 1D PDSLH QDZLJDF\MQHM OXE Z GNDUVNLH

0DS\ Z GNDUBRRHMOLZLDM Z\ ZLHWOHQLH PHEQH¥:DUVWERDSD3a\Z\ L SU G\
Z]JPRFQLRQ\PL LIREDWDPL EH] GDQ\FK QDZLJDF\MQ\FK 7H
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$E\ Z\ ZLHWODUO QD PDSLH DQLPRZDQH B\RNERE LWLV WWBPX ML) S a%tyXH )RUFH 7UDFNLQ.
L DQLPRZDQH ZVND(QLNL NLHUXQNX SUS®WWHRAWHHQDPZLIDF\MQ\P QLHELHVNR JLHOR

$QLPRZDQH 6\PEROH FHOYZ $,6
'\V]XNLZDQLH REUD]yZ VDWHOLW D U Qi

QDZLJDF\MQHM 6WDWHN $,6 6WDWHN QDGDM F\ V\JQDa $,
8:$*$ 7D IXQNFMD MHVW GRVW SQD zZUD] ] SADMAWPAQRNSDRIWYyU\P SRUXV]D VL VWDWH
Z QLHNWyU\FK REV]DUDFK A \EyU FHOX

OR*QD QDaR*\t Z\WWVRNLHM UR]JGJLHOF]R FIRGCMIENR\Y PMIMHOABRURHOGVGDMH VL ZL INV]\ C
F] FL PDS\ QDZLJDF\MQHM REHMPXM FHM O G @U@ﬂlﬁ@UEkDE}'}FD GR FHOX ZVND]XMH NLHL
REHMPXM FH O G L PRU]H 006, SU GNR i L NLHUXQHN VWDWNX ZLG

L ox A O OD IXQNFML Z\ ZLHWODQLD V|]F]HJ
3.D$W$HO3LRWZDaUF]HQLX Z\WRNLHM UR]G]LHOF[JR FL QNEML 2V SU]\SDgNX X]\NEJDV¥
QH V GRVW SQH W\ONR GOD|PQLH g’:gﬁ(%fs/ ROVEDOHU NR.
SRZL NV]JHQLD -H OL Z\WRNLHM UR]G]LHOE}R FL R i B 1Ay bUYP _

QLH V Z\ ZLHWODQH GOD UHJLRQX ] PDSVPRSFMN %‘@I%MQE@?@@ NLP‘SLUH‘\DSRDQC;NVQPSE:?F?W'HFl
Z\EU®U DE\ SRZL NV]\a PDS OR*QD WDN*H ]ZL %j% wapw y NRPXQLN]DWX WD oL
VWRSLH V]FJHJyaRZR FL ]PLHQLDM F SR]LRP \J§ e U So e Nx UHI QDR ]

SRZL NV]DQLD PDS\ V\PERO XWUDFRQHJR VV\JQD4aX VWDWNX JQLN
1D PDSLH QDZLJDF\MQHMHEZOHXLBUVYWERERDODHMQR ZLGRNX ' PDS\
0DSD=GM FLD VDWHOLWDUQH v 1LHEH]SLHF]Q\FHOZ]DVL JX &HO PLPD za
\ELHU] RSFM L JRVWDMH Z\ ZLHWORQ\ EDQHU NRPXQLNDV

. DODUPX JRVWDQLH Z\ ZLHWORQ\ QDNUH ORC
t :\ELHOJONR B\ Z\ ZLHWOLUi VWDQGDUGRZRUyMN W | SURZDG] F GR QLHJR FIHUZRQ

LQIRUPDFMH GRW\F] FH ZRG\ L ]|GM FLD QD&R4EREHQIGFPRRBYNLBUXQHN FHOX -H OL DO

O GX QD PDSLH EH]SLHF]H VWZD JRVWD4& Z\a4 FIRQ\ FHO ]DF’
. . L VL MH DN L LH JRVWDOQLF
8:$*$ 7R XVWDZLHQLH PXxVL E\u za FIRQH |BEY FR¥6EZE \SDGNX?(SVUDW\QV\J(;DM $,Qa]

E\AR Z\ ZLHWO®OWQL Y EPMBEG’0DSSLQJ Z\ ZLHWORQ\ EDQHU NRPXQLNDWX
:t \ELHU? F] IRWRPDE\ Z\ ZLHWODU ]GM LD 2-8<\NJC,DWD V\JQDaX QLHEH]SLHF]QHJR FHOX &
L OGX R GDQ\P SRJLRPLH NU\FLD :\UHJXOXNMODF]D XWUDW V\JQD&aX $,6 JH VWDWNX :
SUJHJURFJ\VWR @ ]GM FLD ]D SRPRF VXZDNBORWHU*¥DRLIDF\MQ\ zZ\ ZLHWOD EDQHU NR
ZDUWR U0 SURFHQWRZD JRVWDQLH Z\EUDQDF]Z WANBPWHNNW]\ it QDGDO OHG]RQ\ SUJ\S
VWRSQLX ]JGM FLD E G |]DNU\ZDU REV]DU ZR®DO\JHIR ®BIG]HQLD VIPERO XWUDFRQHJF
PDSLH L W\P OHSLHM E G ZLGRF]QH SLHF]QHJR FHOX JQLNQLH ] PDS\ OXE ] ZLGR

N RAR*HQLH WHJR VIPEROX ZVND]XMH $XQNW
\ ZLHWODQLH ]JGM & ORWQLF]J\FK SXC'ﬁ'\Ny EOL*HQQLD GR QLHEH]SLHF]QHJR’] FHO ) /QI_F]
RULHQWDF\MQ\FK VIPEROX ZVND]XM F]DV GR SXQNWX QDMZL
$E\ E\AR PR*OLZH Z\ ZLHWOHQLH QD PDSLH QDWHIBRFRNM@HM JGM i
ORWQLF]J\FK QDOH*3X&NWU JRISFAW FLDPL
Z XVWDZLHQLBNKVBDSHQLD ZDUWWR@PDS\ 8:$*$ -HGQRVWNL S4\ZDM FH OHG]RQH ]D Si

8:$*$ 7D IXQNFMD MHVW GRVW SQD zuD] ¥¥Kap’ B RYREHFUDFENLQI V. RJQDFIRQH Q
Z OLHNWyU\FK REV]DUDFK DZLJDF\MQ\P QLHELHVNR JLHORQ\P NRORU

.RUJ]\VWDM F ]H ]GM it ORWQLF]\FK RELHNWY ?WéLﬁ(QWDF\MQ\FK

SU]\VWDQL L SRUWyZ PR*QD Z aDWZLHMV]uH/LS'oR@)FENRINlSSr@DQLR\ZDFQ\AHNXUV DNW\ZRZEL

SRaR*HQLH L [DSR]QDuU VL ] XNaDGHP SUNYWPRODbANYE FBUWRKWERY®Q\ FHO $,6 QDGD]

GRWDUFLHP QD PLHMVFH R NLHUXQNX L NXUVLH QDG GQHP NLHUXQH!
1D PDSLH QDZLJDF\MQHM Z\ELHU] LNRQPDSIDHUIZV\S)RVWDFL OLQLL FL JAHM SURZDG] F
+ $E\ Z\ ZLHWOLGU [GM FLHB| JyU\ Z\ELHU QLD NLHUXQNX QLH MHVW ZLGRF]QD Z ZLG

xuv DNW\ZRZDQHJR FHOX $,6 N
t $E\ Z\ ZLHWOLG ]GM FLH Z SHIH&SHN W\ ;
=GM FLH JRVWDAR Z\NRQDQH | SR]\FM MDNR OLQLD SUJHU\ZD

SRGF]DV Z\NRQ\ZDQLD |GM FLD E\a XV ]DOH*\ RG ZDUWR FL X

* \ZRZDQ\ FHO $,6 QLH S
ZVNDIDQ\P SUJH] VWR*HN R SU GNR FL OXE MH OL VWDWHN QLH SRUXYV

\ELHBEGM FLH NXUVX QLH MHVW Z\ ZLHWODQD ,QIRUPDFME}
NXUVX %DG GQHP RUD] SU GNR FL MHJR |PLC
6\VWHP DXWRPDW\F]QHM LGHQWYbWNKNPBRIL Zsa\Q it QD REOLF]JHQLD SR]ZD
6\WVWHP DXWRPDW\F]QHM LGHQW\ILNDFMLS@DBQKLPRAH I RLMHXIUYKQW\ILNDFM
RUD] OHG]JHQLH LQQ\FK VWDWNyZ RUD] RWUJ\P FAHR § 5 RMGWIMEHLQIRUPDFMH R NLHU»
R LQQ\FK MHGQRVWNDFK JQDMGXM F\FK VRUB]|SREGNRX FBERMHJR ]JPLDQ\ SODQRZDQ\ N>
SRGa FJHQLX GR JHZQ WUJQHJR XU] GJHQLIDSSREPRWHIWH LQIRUPDFML GRW\F] F\FK NX
QDZLJDF\MQ\ PR*H Z\ ZLHWODU RNUH ORQHSGDONRSFA. GHWRF]PAHDQ\ .LHUXQHN Z MDNI
LQQ\FK VWDWNyYZ J]QDMGXM F\FK VL Z |IDWYDINK*HNWHMVW Y\]QDF]DQ\ QD SRGVWDZLH LQI
Z\SRVD*RQH Z WUDQVSRQGHU RUD] NWyUrPZUlj\(VW\Z@\VWEWHEW ZVNDJ\ZDQ\ SUJH] NR |

SUJHV\aDM LQIRUPDFMH $,6 NLHUXQNX '4XJR 0 HOHPHQWX NR FRZHJR Q
,QIRUPDFMH ]J4ADV]DQH SU]JH] ND*G\ VWDWHN RE "~~~ °° ~~ ="

006, SR]\FM SU GNR @ *36 NLHUXQHN *36 F]D\ b.,\’ .......

RG ]JARV]JHQLD SU]JH] VWDWHN RVWDWQLHM SR]\ P66 124566 Ttseee... CH

JEOL*HQLD RUD] F]IDV GR PLHMVFD JEOL*HQLD

1LHNWyUH PRGHOH SORWHUyZ QDZLJDF\MQ\BK REWAXBXYp Wisiki Y WOYRBPDFEMH R NLHU)
%)7 %OXH)RUFH 7TUDFENLQJ -HGQRVWNLYS AN i i s@ﬁ? KPVRADQHPLQIRUPDFMH R SU G
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SODQRZDQ\ NXUV FHOX MHVW REOLF]DQ\ 6P ERRIH WAy B Z\NRWRDPWMADQH Z QDGDMQL
GRW\F] F\FK NXUVX QDG GQHP Z]\ZDQLD SRPRF\ $,6

$NW\ZDFMD FHOX GOD VWDWNX $,6 [KASSRIZEIN

: ZLGRNX PDS\ OXE Z ZLGRNX PDS\ ' Z\[LHU|SVIV2B ¢ FAINZHPD SRPRF\ $,6 QDGDZDQ\ SUJH
:\ELHU] DE\ Z\ ZLHWOLU ZL FHM LQIRUPDFM

\ELHU] N REWHDAVQHRN $N W/ \ZXM FHO L UR]SRF] i QDZLJDFM
\ ZLHWODQLH LQIRUPDFML R VWDWNX $,EIXVWHEZURQLPVMDN&RXFHO
,VWQLHMH PR*OLZR @ Z\ ZLHWOHQLD VWDRX V\IQDEX 3D a® XRHUXKWOD VL JG\ QD |[VWDW
006, SU GNR FL *36 NLHUXQNX *36 L LQQ\FK ] FADM\]BOVMKQDGDMQLND V\JQDA4yZ Z]\ZDQLD
LQIRUPDFML RGQRV] F\FK VL GR VWDWNX XVWDYRROKNR M DNKIFZHGWHM VIWXDFML DZDL

- ZLGRNX PDS\ OXE Z ZLGRNX PDS\ ' Z\EXLHU|8WMNDRMRRR §'gQD4a WHVWRZ\

\ELHBWDWHN $,6 )
‘4 F]IDQLH DOHUWYZ WHVWRZ\FK QDGDMQLNEL
'"HIDNW\ZDFMD FHOX GOD VWDWNX $,6 $E\ XQLNQ & GX*HM OLF]JE\ VIPEROL L DOHUMW
: ZLGRNX PDS\ OXE Z ZLGRNX PDS\ ' Z\ELHUY AR¥DAMHKNKS BLHMVFDFK WDNLFK MDN S
\ELHU] NREOMDMDHRN'H]® NW\ZXM FHO XVWDZLHQLD SR]ZDODM FH RGELHUDU OXE L
WHVWRZH $,6 $E\ SUIJHWHVWRZDi{ IXQNFM F
'\ ZLHWODQLH OLVW)\ ]DJUR*H $,6 DZDU\MQ\FK Z XU] G]JHQLX $,6 QDOH*\ Za F]\
1D PDSLH OXE Z ZLGRNX PDS\ OHQELHURQMREOHMQORQ\ Z FHOX XPR*OLZLHQLD RGELRU

‘:DUVWENQQH VWAWWD $,6 \ELHU] N RSO/MWDZR HRQA. DU P$, 6
8VWDZLDQLH DODUPX NROL]\MQHJR GODEVMWHISFM
EH]SLHF]H VWZD $ $E\ RGELHUDG OXE LJQRURZDIi V\JQDa\ W

=DQLP E G]LH PR*OLZH XVWDZLHQLH DODUP XD\Z®POL\MYBMJIR36 TAH VANESHE B, 5%

EH]SLHF]H VWZD NRQLHF]QH MHVW SRGa F}H{Hd\HRIIRCRUITDR SPRWVIIPURZDE WHVWRZH
QDZLJDF\MQHJR GR XU] G]JHQLD $,6 EXUW © 02% ZWEMHB]6 02%

$ODUP NROLJ\MQ\ GOD VWUHI\ EHJSLHFIH VW &R \MHAYMN BRYIWOoXE' LIQRURZDE WHVWRZH
Z\a FIQLH Z SU]\SDGNX VIVWHPX $,6 OR*QD GRMW RY\EZHAMW $.6 6557
VWUHI  EH]SLHF]H VWZD XPR*OLZLDM F XQLNQL FLH NROL|ML’

\ELHU] N RS/VWWDZR M DUP$.6!$ODUP $,6 :\d F]JIDQLH RGELRUX V\JQD&X $,6
-4 F]RQ]R ®a 2GELyU V\JQD&ax $,6 MHVW GRP\ OQLH Z\a F]¥

*G\ Z VWUHILH EH]SLHF]H VWZD ZRNya VW DRNDY ]| YHREMENOFRM @M®H VWHWN L

VWDWHN | VIVWHPHP $,6 Z\ ZLHWORQ\ |RWWHOR®REDQHU

NRPXQLNDWX 2ELHNW UyZQLH* JRVWDQLHVRNWRLRIQXQNFWMWUNQMWMHPX $,6 GOD ZV]\
MDNR QLHEH]SLHF]Q\ *G\ DODUP VL Z\4 E]YLBRAKYY PDS\ 'V Z\4a FIRQH 'RW\F]\ WR
NRPXQLNDWX JQLNQLH D DODUP G(ZL NREXVIRYNDQUH ZHOYR@\6 L LFK OHG]JHQLD

2 RELHNW SR]JRVWDQLH MHGQDN R]QDF]RQWYD H X UPINBHMMPXRWDZLHQLD FHOyZ $,6

QLHEH]SLHF]Q\ Z\ ZLHWODQLD LQIRUPDFML R VWDWNDFK §
\ELHEDVL J 3RPRFH QDZLJDF\MQH $,6
2NUH O SURPLH GOD VWUHI\ EH]SLHF]H3¥WRP EBNYFDVWWPYBN*$721 $,6 WR ZV]HONLH
\ELH&]DV GR QDZLJDF\MQD QDGDZDQD |D SR UHGQLFWZHF
. ST PDSDFK L ]JDZLHUD|
2NUH O FIDV SR NWyU\P JRVWDQLH Z4& ﬁ&fﬁ w ’7{%% \%@ﬁl@x |
VWZLHUG]JHQLD *H RELHNW ZSa\QLH GR: é A EIV@ PpH MDN SR]\FMD L W
VWD W N X ,VWQLHM WUJ\ JA&yZQH URG]DMH SRPRF\ QDZ

JEOL*DM F\P VL SU]JHFL FLHP OLQLL VW

1D SU]\N4ADG DE\ RWU]J\PDUQ SRZLDGRPLE
Z\ELHU] GRODRSE®MUWR 6SRZRGXM

R\glevW 1 IL]\F]QLH LVWQLH
h &) %ﬁﬁﬁ% RUD] GRW\F] FH SR
]8}@! gﬁﬁ H W\ H SRPRFH $721 IL]\F]QL
Z4 FIHQLH VL DODUPX QD PLQXW SU]ﬁ g RS HbWbWRUD] GRW\F] FH SR

LQQ MVFD “LUWXDOQH SRPRFH $72
CRVWURIVERISLHPIR VWZD D LFK GDQH LGHQW\ILNDF\MQH RUD] GRW\F]

6\JQDa\ Z]1\ZDQLD SRPRF\ $,6 Z\V\4DQH ] LQQHJR PLHMVFD

'EXGRZDQH QDGDMQLNL V\IJQDayZ Z]\ZDQBR ESRFPR B\DY,I6JWRIMQH $,6 PR*QD Z\ ZLHWOD{
ZEXGRZDQH XU] GIJHQLD NWyUH SR DNW\SRDRMLHSUOHVA\EADPOF\ MO S RIIWW SRG4A FIRQ\ GR
UDWXQNRZH ] LQIRUPDFM R SR]\FML 3O0RWRUHQDXDJDSRMRFHP RTDZLIDF\MQH $,6 QD P
RGELHUDU vVNJQDa\ ] QDGDMQLNyZ UDWXQMNRZXFE B MW Za DV OBIRBRP 2 D Z L J DBRRRF H
DZDU\MQ\FK (3,5% L LQQ\FK V\JQDayzZ AF]gRZLHN ARNEXOWUPDFML QD WHPDW SRPRF\
\lllavGD%ZGDDQUHG\é\ZJ\%EéOé]Q\éPQZngUS]F:'F\DIT,FSQU\yF*SZ_\ XYLHWGLU Z\ELHUDM F SRPRF $721 QD PDS
ay a ; YT
Z]ZLINX ] F]\P V LODF]HM SUJHGVW D Z L it i il
QDZLJDF\MQ\P =DPLDVW OHGJHQLD V\JQBax z3lZDIALY MR ERF\VIQWHWIF]IQD SRPRF $721
SR]ZDODM FHJR XQLNQ & NROL]ML PD PLHMVI-r15]HFt—;<§:ZJLWd-|O\k\EJQ{.WHW\F]QD SRPRE $721
Z]\ZDQLD SRPRF\ Z FHOX JORNDOL]RZDQL® VWDWNX OXE RVRE\
L XPR*OLZLHQLD XGJLHOHQLD SRPRF\ & 5]HF]\ZLVWD OXE VI\QWHW\F]QD SRPRF| $721

1DZLJDFMD GR MHGQRVWNL QDGDM FHM VAJQD&IARNZD QWD S RPRFQWHW\F]QD SRPRF $721

A <>7 7 HA\AL OV P \/1 InWalnlllel
\3/'\%8gg'xE%?\%LD)((DC/SJSRDSQFZ\]\ZDQLD SRPRF\éL\‘ S IHF I\ ZLVWD OXE"VIQWHW\F]QD SRPRF $721
\ELHU] NRIAOMHMQBIDZLIXMBR UR]SRF] %S 5]JHF]\ZLVWD OXE VIQWHW\F]QD SRPRF $721

QDZLIJDFM GR MHGQRVWNL QDGDM FH VI QD&
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6\PEROQDF]HQLH | .QQH VWERRNOLZLD GRVWRVRZDQLH VSRVRE}
5]HF]\ZLVWD OXE VIQWHW\F]QD SRPRF $72% Q8 bmKe\M&YWREHHQLD ZDUVWAVYRQB VWD

&
: "RGD 8PR*O \ ZLHWODQLH L XNU\ZDQLH
& ‘E]]ﬂF\}\ViZLgWD OXE VIQWHWIF]QD SRPRF $7§JR %%Déﬁﬁﬁﬁk%ﬁlﬁgizﬁHQLD ZD WWWRQZR G\
. 4XLFNGUDZ &R@WRHPOLZLD Z\ ZLHWODQLH L X
:LUWXDOQD SRPRF 721
Q $ GDQ\FK LYRERPMQ 4XLPN®PLRY 4XLFNGUDZ
"LUWXDOQD SRPRF $721 ]ODN 3yaQRF &RQWRXUV 2 X WIMDWZR.®IQ LD

b4 :LUWXDOQD SRPRF $721 ]QDN 3R4XGQLH8VWDZLHQLD ZDUVWZ PDS\

1D PDSLH Z\ELHOHRR OCHWMRZA D S D

:LUWXDOQD SRPRF $721 ]QDN :VFKyG )
=GM FLD VDWHOHMBDYWHSaDWQH PDS\ RIHUX

& 'LUWXDOQD SRPRF $721 ]JQDN =DFKyG VDWHOLWDUQH R Z\WVRNLHM UR]JG]JLHOF]R F

: UHDOLVW\F]Q\ REUD] O GX DOER O GX L ZR
LUWXDOQD SRPRF $721 JQDN 6SHFMBDOQHA 7|y F\MMJMMLZDQLH REUD]yZ VDWHOLWC

.LUWXDOQD SRPRF $721 ]QDN %H]SLHF]QHQDZLJDFWANURWQ D

'LUWXDOQD SRPRF $721 ]QDN 1LHEH].5LHFED—IK2\/*F¥%%%RZLXHVV\\/IVODZLEgLH PX\(’)LDSES\EIJ_QZJé FIRQH

34\Z\ L SU3R]ZDOD QD Z\ ZLHWODQLH ZVND ((
OHQX PDS\ Sa\zZyz QD I]DDSMBNQ*H DNW\ZXMHQVXZDN Sé\(\
8:$*$ 1LH ZV]\VWNLH XVWDZLHQLD PDM ]DVWRYRzMN GRPR*OLZLD RNUH OHQLH F]I
ZVI\WWNLFK ZLGRNyZ PDS\ 1LHNWYUH RSFMHSHBYIDWMD PNXISHHQLD
S4DWQ\FK PDS OXE SRGa FIHQLD DNFHVRB2YyQD O G)LH HWODQLH O GRZ\FK SXQNWyZ
8:$*$ OHQX PRJ ]DZLHUDU XVWDZLHQLD NWRURDSLH v
REVaXJLZDQH SU]JH] |DLQVWDORZDQH PDSRRPRE RBEQD B\RIQIMW OD QD PDSLH SRPRFH
: SUI\SDGNX ZSURZDG]HQLD ]JPLDQ GR W\FKQOVWDBEEHM ZHGWE®NLH MDN RJQDNRZDQLH L
PDS\ QLH XOHJQLH JPLDQLH L PLJDM FH ZLDWA&D 8PR*OLZLD Z\EUDQLH
7H XVWDZLHQLD PDM ]DVWRVRZDQLH GR zRQ®PRNY P FBIEROKEF SW H N
VWDQRZL RSFMD §¥VWDRZIHHQLD ZLGRNX )LBK @AWW XVEXIHWODQLH ORNDOL]DFML SXQN

VWURQD *4 ERNR 8PR*OLZLD GRVWRVRZ\ZDQLH SR]\FI

1D PDSLH ZOEHLQHDU] J4 ERNR FL

:DUVWZ3R]ZDOD GRVWRVRZDU Z\JO G Uy*QEK]SBY\FOWINQD ZLMWODQLH QD PDSLH LQIRL
PDSL&VWDZLHQLD ZDUWWR GPD S\ R JDPNQL W\FK REV]DUDFK

3XQNW\ L RIVGMRVRZ\ZDQLH VSRVREX Z\ ZBXQMWDQHDIGM: FZDRWODQLH LNRQ DSDUDW X
SXQNWyYZ WUDWVW IR EWA D ZDUVWZ\ GDQIRKW QLRA]VAKHIWODQLH ]GM it ORWQLF]\FK SX
X*\WNRZQWNR QD RULHQW DN WIQR BRI

4XLFNGUDZ &R@WRHOULZLD Z4 FIHQLH U\V LD ZDUVWZ\ ORMD 4yG (

RARKD 2L H
NRQWXUyZ GQD L WZRUJHQLH HW\NLHW 9 )
*DUPLQ 4XLRNRGUDRXUV ¥WDRWQD PP PSR A E LR R IWeRa RMD 4y G (

oozt popasoLzLp crvwrvizoot s dbSRBWFHIRESRAR! L SE LR YED TR0

V]F]HJyayZ ZLGRF]Q\FK QD PDSLH RUD] G VWAYWDZLDQLH OLQLL NLHUXQNX L ]QD

Z\ ZLHWODQ\FK QD HNUDQLH VWURQD
(G\WXM QDNBERJBNOD XVWDZLi GDQH Z\ ZL D H

'RVWRVRZ\ZDQLH QDN¥W®HRN B DQ\FK %%Lw&ﬂL%%\rgﬁ?wigbgdeNFML OD\OLQH z
:DUVW2Z\ PDS\ 5y*H 8PR*OLZLD Z\ ZLHWODQLH Uy* ZLDWUyZ

OR*HV] z& F]DuU L Z\a F]DU ZDUVWZ\ PDS\ L GZRAVDWRYRZSRND®]XM ZL]XDOQH RGZJRURZDQ
HOHPHQW\ QD PDSDFK .D*GH XVWDZLHQLHZRO®OWRWL O/LE GIRI IR \KDIHBIXQNX NWyUH SRFI
PDS\ OXE ZLGRNX PDS\ FIXMQLND ZLDWUX 5y*D NRPSDVRZD ZVND

8:$*$ 1LH ZV]\WWNLH XVWDZLHQLD PDM ]DVRRIRYHIRHLERWRZDQN QD NLHUXQHN aR
ZVI\WWNLFK PDS L PRGHOL SORWHUyZ 1LHNRQPYUBRVERABHOZL\VPLIDIXMWDZLHQLH LNRQ\ SL
Z\NXSLHQLD SADWQ\FK PDS OXE SRG4 FIHQDDWXPAQRSRYYFM QD PDSLH

8:$*$ OHQX PRJ ]DZLHUDU XVWDZLHQLD SWNyWIH.RQHDVOD\OLQH
REVaxXxJLZDQH SU]JH] IDLQVWDORZDQH PDSREQPEFRRERURQVHIRIGFMIXQNFML OD\OLQH WU]I
: SUJ\SDGNX ZSURZDG]HQLD ]JPLDQ GR W\FEK XWWR E/ sORMWRNUD QDZLIDF\MQHJIR

PDS\ QLH XOHJQLH JPLDQLH : WU\ELH *HJ8DWDBWIZDQLH W\YXVMR@M®RVWN L

1D PDSLH Z\ELHOHR R CCHMQ@RZ \ PDSLH QDZLJDF\MQHM PR*QD Z\ ZLHWOLU OD

ODSD8PR*OLZLD Z\ ZLHWODQLH L XNU\ZDGE\H MIFHR HO®@EH SUI\GDWQH SRGF]DV Z\ FLJ
]ZL IDQ\FK ] PDSDPL

ORMD 4y8P(R*OLZLD Z\ ZLHWODQLH L XNU\ZDQLH HOHPHQWyZ
1ZL 1DQ\FK ] 8R/GDZLHQLD ZDUVWZ\ ORMD ayG(
VWURQD

'DQH X*\WNRZSPIRVDLZLD Z\ ZLHWODQLH L XNU\ZDQLH GDQ\FK
X*\WNRZQLND QS SXQNWyZ WUDV\ JUDQLF L ODGyZ RUD]
RWZLHUDQLH OLVW ] GBQWDZXH@INDRZQUN Z\

GDQ\FK X*\W NRZWQR QD
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ILHNWyUH RSFMH Z\PDJDM Z\NXSLHQLD SabD
B SRG4a FIHQLD DNFHVRULYZ

&LHQLRZDQLH J4 BRNRGHQLH JDNUHVX Z\VRI]
NWyU\FK PD JRVWDU Z\ ZLHWORQH FLHQLR:
&LHQLRZDQLH S#EDRD FLHQLRZDQLD ] OLQL

RNUH ORQ Ja ERNR i

3XQNW\ Ja ERNRFFHQLH VRQGRZDQLD SXQNW
XVWDZLHQLH QLHEH]SLHF]QHM Ja ERNR FL
NWyUH RGSRZLDGDM QLHEH]SLHF]Q\P Ja E
SRAR*RQH QD PQLHMV]HM Ja ERNR FL RG Q

= R]QDF]JRQH FJHUZRQ\P WHNVWHP

2EU\V\ 4RZBVWDZLD SR]LRP SUJ\EOL*HQLD R
1D PDSLH QDZLJDF\MQHMHZQELBUVWEOHMQR\ ZLHWODQLD V]F]HJYy4RZHJR ZLGRNX L]RI
ORMD ay/®\OLQMRQILIXUDFMD J4 ELQ RUD] XSUDV]F]D L RSW\PDOL]XMH Z

. W *HJORZDB@LDDOD RNUH OLiU Z MDNL VSRYREKDPVAHENRZDQLD
REOLF]D OD\CAIQH* BEBFAMDID REOLF]DiU OHNPQQRZODM\ WHAQHMOD JUDGLHQW GQD ] FLF
SRGVWDZLH N WD ZLDWUX PLHUJRQHJR SUXBINFN QHV ELORNM SQD W\ONR Z SUJ\SD
2SFMDF]QLSR]ZDOD REOLF]DU OD\OLQH QDSSI®OWMWPKLH U F]QLH

ZSURZDG]RQHJR N WD QDZLHWU]JQHM L bRGHFWRIHYRD]\ VROQDURZH X4ADWZLDM SF
1DZLHWU]QBPRF@LZLD XVWDZLHQLH OD\OLQW QR SRGQOWDZDHI XQNFMD MHVW GRVW SC

N WD QDWDUFLD QLHNWYU\FK PDS SADWQ\FK
=DZLHWU]QBPRFOLZLD XVWDZLHQLH OD\O3iR)JHRPDVIRENBMDIZHD XVWDZLHQLH ELH* FH.

N WD ]DZLHWU]QHM ZRG\ Z MH]LRU]JH 7D IXQNFMD MHVW GRVW
.RUHNWD Sa3RyZDOD NRU\JRZDi OD\OLQH Q®L&RMYWPZAL HFDS SaDWQ\FK

Sa\zyz &LHQLRZDQLH ]JDNUHVX J& ERNR FL

JLOWUXM VW DIAO WIDYH GDQH OD\OLQH QDRSREY WDWKIDH ISRDINUHIM NRORUYZ QD PDSL}
FIDVX L LQWHUZDA4X $E\ RWU]\PDi S4a\QRALERINR ORRBGLQHE SRWSUHM REHFQLH ELRU S
RGILOWURZDQLH GUREQ\FK ]JPLDQ NXUV&LNRPISDMRYHUR* OXE XN/ WDZLi J& EV]H ]DNUH
ZLDWUX UJHF]\ZLVWHJR Z\ELHU] Z\*V] ZDEWR ii |JBED@W&ERNR FL GQD Z UDPDFK RI
OD\OLQH R ZL NV]HM F]XaR FL QD ]PLDQMNKRNK RNIRPERDWRIKIRZRU]\G PDNV\PDOQLH
OXE N WD ZLDWUX UJHF]\ZLVWHJR Z\ELFINUMHV'WZ JADERWR IFL : SUJ\SDGNX Z GNDUV!

8VWDZLHQLD ZDUVWZ\ GDQ\FK X*\WNRzQLh V\PDgQ.DPOLf]E_D NS'-HF'-\X ],DENSI\T%/VFZLJP&DER‘
0R*QD Z\ ZLHWODG QD PDSLH GDQH X*\WNRZ SR R B MT%DV]WNL K DNZHOyZ

WUDV\ JUDQLFH L ODG\
ILHNWyYyUHDRIP\Q /DNIHBRGDWNRZH PDS\ SUH

1D PDSLH Z\ELHOHRR CCHIWQRZ'\D Q H
X*\WNRZQLND GRP\ OQLH PDM FLHQLRZDQLH ZLHOX ]DNUH

SXQNWARND]XMH SXQNW\ WUDV\ QD PDSLH L RWZ
WUDV\

*UDQLRHRND]XMH JUDQLFH QD PDSLH L RWZLHUD
ODGWBRND]XMH ODG\ QD PDSLH

8VWDZLHQLD zZzDUVWZ\ ,QQH VWDWNL

8:$*$ 2SFMH WH Z\PDJDM SRG&a FIJHQLD DNFHVR
RGELRUQLN $,6 UDGDU L UDGLR 9+)

1D PDSLH Z\ELHOHRR CCHMWQWRZ\QQH VWDWNL

'6& 8VWDZLDQLH VSRVREX Z\ ZLHWODQLD QD PI
L ODGyZ RUD] Z\ ZLHWODQLH OLVW\ '6&

$,6 8VWDZLDQLH VSRVREX Z\ ZLHWODQLD sQBURRSLH VWDWHNYZ $P6 RG GR VWyS

6]F]HJya8PR*OLZLD Z\ ZLHWODQLH QD PDSLHWiQIRUPDE®L GR P RG GR  VWyS
R LQQ\FK VWDWNDFK =LHORQ\ 2G GR P RG GR VWy|S
30DQRZDQ\ NLEPRQAMNLD RNUH OHQLH FlDVX

SODQRZDQHJR NLHUXQNX GOD VWDWNYZJ WM HFHPDS A GRNX J)LVK (\H

L IQDFIQLNDPL 0353% $*$ 7 FMD MHVW GRVW SQD ZUD] ] S
$ODUP $8¥WDZLDQLH DODUPX NROL]\MQH%IR Eg@@g@%&\ 1DUDFK Q I

EH]SLHF]H SMWDZLDQLH DODUPX NROL]\ § wiRY

EH]SLHF]H WWZ®Q D D ZLGRNX )LVK (\H ' PDBM@XELHU]
8VWDZLHQOLD ZDUVWZ\ ZRG\ 3RND8BVWDZLDQLH SHUVSHNW\Z\ Z ZLGRNX

1D PDSLH Z\ELHWOH R R CCHIWMRZAR G D ODGY\ ZLHWODQLH ODGyZ

8:$*$ OHQX PR*H ]DZLHUDU XVWDZLHQLD SRyt N JFKRMRAAGIWODQLH VWR*ND ZVND]XI
REVA4XJLZDQH SU]JH] ]JDLQVWDORZDQH PDS\ 6]1@@?% FR) SYRHWHRUQLND

: SUJ\SDGNX ZSURZDG]HQLD ]JPLDQ GR W\FBKPERWBIZUHZ ZHER®QLH RELHNWYZ ]QDMGXM
PDS\ QLH XOHJQLH ]JPLDQLH

8:$*% 1LH ZV]\VWNLH XVWDZLHQLD PDM ]DVWRVRZDQLH GR
ZV]\VWNLFK PDS ZLGRNyZ L PRGHOL SORWHUyZ QDZLJDF\MQ\FK
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2EVAXJLZDQH PDS\ 'RGDZDQLH HW\NLHWU®R @D S\

$E\ ]JDSHZQLU X*\WNRZQLNRP EH]SLHF]QH 4 XM &P R BV IRoX WY

ZRGJLH XU] ®UREEVaXIXM WIONR RILFMRODHEPDELQ 4 XL RNRGUDREXUV PR*QD GRGDZD
SUJ\UJRWRZDQH S'D]WiR IOUEP IDWZLHUG]RQHIRE\ R]QDF]DiU QLHEH]SLHF]QH REV]DU\ OXE S
SURGXFHQWD QLH]DOH*QHJR 1D PDSLH QDZLJDF\MQHM Z\ELHU] PLHMVF}
0DS\ PR*HV] NXBURLDSUJ\SDGNX |[DNXSX PD
VSUJHGDZF\ LQOHPR/@UDZG( VSU]JHGDZF sulﬁ@mGDM HWANLHW 4XLFNGUDZ
]IDNXSHP =DFKRZDM V]F]HJyOQ RVWUR*QR :®ZVEWHNYVIWRD HW\NRWREIZH L Z\ELHU]
VSUJHGDZFyZ LQWHUQHWRZ\FK : SUJ\SDGNX ]DNXSX _

QLHREVAXJLZDQHM PDS\ ]ZUyi M VSUJHGBERaAHF]|QRWPLQ 4XLFNGUDZ

GSRéHF]QERUUPLQ 4XLFVNE[EIB|1$éDWQD SXEOLF
SR&HF]QR it LQWHUQHWRZD XPR*OLZLDM FLC
*DUPLQ 4XLFRBQWRXUV 2 P SN Ro\rk sUIH] COO\FK XAWNRZOLNYZ
A 2e75=()(2,(  ~"DSIDUPLQ AXLFNREUDRXUY LQQIP XIAWNRZQL

)XQNFEDPLQ 4XLRNGUDRXUV XPR*OLZLD X % ]bﬁg%QJSGMTﬁ%t&Rﬁv&D&mgﬁﬂfggFK
WZRUJHQLH PTOOSUPLQE® JZDUDQW XM H GRr\w%j i= Q %

QLH]DZRGQR FL NRPSOHWQR FL DQL DNW, % %gﬁ%%gmﬁvﬁ%mgssx%Tg]QR

SUJH] VWURQ\ WU]JHFLH 8*\WNRZQLN X*\Z
VWURQ WU]JHFLFK QD Z4DVQ RGSRZLHG]L

-H OL XU] G]JHQLH QLH MHVW Z\SR¥YD*RQH Z
JXQNFHBMDPLQ 4XLRNRGUMDEXUV SR]ZDOD QD MRZRIVIHXQL & PDMBPIQQY & FQQ AR®WX X]\WNDQLD
] Z\ANRUJ\VWDQLHP LIREDW L HW\NLHW Ja ERNW® BIX GRDVG REABI P PQROK IGFHRI@WDAN W | H
DNZHQX VSRAHF]QP FRLQ 4XLAMGIRPRF DSDURDGML

*G\ IXQNPMPBLQ 4XLRNGUDEXUY UHMHVWUXRRR GHHHRLRNY 4

MHGQRVWNL Z\ ZLHWOD VL NRORURZ\ RN . RN Pk

PDS\ NWyU\ MHVW VNDQRZDQ\ |D ND*G\P WWWW%RM LFRNIBEUDZ
OLMWEWH&DSWDLQ

: XU] GIJHQLX PRELOQ\P RWRZWUY DEDIWDER

L SRa F] VL ] XU[&HDIBEPWRDISRF]\QDQLH

SUDF\ | DS®EWDFM& IVSWURIQD

: DSOLNDFML Z\ESRHHRISFMU 4XLFNGUDZ

OR*HV] SREUDU NRQWXU\ RG LQQ\FK F]JaRQN}
3RELHUDQLH PDS VBREHD]@RLFNGURZ\FL X
DSOLNPWMYH&NVSWRIQD XGRVW SQLU NRQWXU
o | XWZRUJRQH S U BHERWIVW BIQH. D'QUHP PQ SIXLFNG U |

&RQWRXUV VSREHPL@RAKIL FNUQURZ\FLX DSOLN
=LHORQ\ RNU J ZVND]XMH *H J4 ERNR i L$SR/|\FM & FRBIRIQD

RGSRZLHGQLH D SU GNR i MHVW PQLHMYV, * P R
)YAW\ RNU J ZVND]XMH *H Ja ERNR i L SFsggF}Eﬁ?L Lég H'Pos RidbreEmrxarsepnz
H

RGSRZLHGQLH D SU GNR U MHVW Z ]DNU L,
GR PLO K &JHUZRQ\ RNU J ZVND]XM

SR]\FMD *36 V QLHRGSRZLHGQLH D SU Gﬁll#{ﬁa]}:? %IQ:U(DE{I?D
NP K PLO K 4XLFENG

. . - RPX DSOWNDRMESWRLE XU] G]JHQLX

DQHDUPLQ 4XLRR\RGUDRXUV PR*QD SUJHJO G g 2 ,

HNUDQLH NRPELQDFML ZLGRNyZ OXE Z SRM%EH'{%\/&WZ@@&}QQQBR i 4XLENGHNDM

PDSLH

JOR (i ]DSLVDQ\FK GDQ\FK ]|DOH*\ RG SRMHP\éjI%?'\g:’g_Q\ﬁ%\)}éV\} ONFMIE Z\VIXNLZDQLD DE\ JO
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\ELHU] NRQHRUWFDFMH QD ZI13XEAN MIGREZ \
SXQN®WRGDM ]DVL J QDPLDU

: UDJLH SRWU]JHE\ Z\ELHU] SXQNW RGQL
\ELHBRGDM ]DVL J QDPLDU

:SLV] RGOHJ4R i RWREIHH U]

:SLV] QDPLDU K RAWRIZHU ]

\ELHWELHU] SR]\FM

8:$*$ )XQNFMD QDZLIJDFML DXWRPDW\F]QHM
&{QS/EDWQ\PL PDSDPL Z QLHNWYU\FK REV]DUDF
\

BPF RSP TR25E 6r sxonwx QpoH*\ IR ¢
\ELHU] NRQHRAUQFFDFMH QD ZI3XCOANMW® H
\ELHU] SXQNW
\ELHWUPZLJXM GR
\ELHU] RSFM

'\ ZLHWODQLH OLVW\ SXQNWyZ $ $E\ UR]SRF] 0 SRGUy* EH]SR UHGQLR GR
\ELHU] NRQHRUWPPRDFMH QD ZIBXENWQ H RSFMDZLJXM GR
(G\WRZDQLH ]JDSLVDQHJR SXQNWX f $E\ XWZRU]J\0 GR SR]\FML WUDV XZ]JO G

Z\ELHU] RBPNMD GR

¥ $E\ VNRUJ\VWDU ] QDZLJDFML DXWRPDW\
1DZLJ DXWRP

3UJHMU]\M NXUV Z\]QDF]RQ\ SU]JH] NDUPD]\

8:$*$ 3RGF]DV NRUJ\VWDQLD ] IXQNFML QD
DXWRPDW\F]QHM V]DU\ RGFLQHN QD GRZR(

\VELHU] NRQHRMOQFRO FMH QD ZI3XB0MN WQ H
\ELHU] SXQNW WUDV\

VELHU] NROHMRQB{GMW XM SXQNW
\ELHU] RSFM

1DZLIJDFMD ] X*\FLHP SORWHUD (



NDUPD]J\QRZHM OLQLL ZVND]XMH *H IXQNREDHWD WUBVPR*H REOLF]\U

F] FL OLQLL QDZLJDFML DXWRPDW\F]QHM. \_Q| Dy H]m%@ﬁ/\'fk'm WUDV
PLQLPDOQHM EH]SLHF]QHM Ja ERNR FL ZRGE\

LPD
EH]SLHF]QHM Z\VRNR FL SUJHV]NRG\ 01 RSk
3RG *DM Z]Ga4X* NDUPD]\QRZHM OLQLL DEA &l:g\f_]r\f’é*hQéLbQDlzZRJGm\Emm*@]DVW SQLH ZSL
SA\WNLHM L LQQ\FK SUJHV]NYG -

8VXZDQLH SXQNWX OXE SR]J\FML 02%
\ELHU] NRQHRAUQFFDFMH QD Z13XB0RNMW® H

$ $E\ HG\WRZDi JZURW ] OLV G\ WX EIL HZW| RN\
I 8*\M OLVW\ |ZNRWYI SQLH Z\ELHU] JZU}

¥ $E\ Z\EUDU JZURW SU]\ X*\FLX PDS\ Z\EL

\ELHU] SXQNW OXE SR]\FM 02% (G\WXM ]ZIBRWA PDSD QDVW SQLH Z\ELHU]
\ELHU] N R3WUH NIQ BRSWX QD PDSLH

ORG\ILNDFMD JZURWX NWyU\ Z\NRUJ\VWXM

8VXZDQLH ZV]\VWNLFK SXQNWyZ QLH SRZRGXMH SUJHQLHVLHQLD WHJR SXQ

NELHU] NRQHRMEAFDFMH QD 2 =DOHA\ KB QHV ]JZURW QD WUDVLH 3UJHQLHVLHQLH SRaR*

GDQ\RBVX GDQH X*\WNBXQNMIV]\VWNR  SRZRGXMH SUJHQLHVLHQLD JZURWX QD WU

7UDV\ 3UJHJO GDQLH |]DSLVDQHM WUDV\ L SRG

7UDVD WR FLH*ND SURZDG] FD ] MHGQHM$§¥2§¥'1_VI§@NJI'—C§Q3V%JM@ YWpmWUDV RUD] UR]SF

7ZRUJHQLH WUDV\ UR]SRF]\QDM FHM VL Q}FE]HW% LFOFMH QD27 LIDAMM Q H
SR]\FML RUD] QDZLJDFMD QL ] wu

OR*QD XWZRU]J\i WUDV QD PDSLH QDZLJD F\ M+ A P <3 Ry
Z GNDUVNLHM L QDW\FKPLDVW UR]JSRF] i SRGUHURRSFN PHWRGD QLH

IDSLVXMH WUDV\ + $E\ SRGUY*RZDiU WUDV RG SXQNWX VWD!
\ELHU] PLHMVFH GRFHORZH QD PDSLH QDZS§RGFR|MYHMZANEH QLD R/ SDYRGX ELHU]

Z GNDUVNLHM t $E\ SRGUY*RZDi WUDV ] SXQNWX GRFHO
\ELHU] NRIDHMQRM BROVD GR SRGF]DV WZRUJHQLD:WWBN) Z\ELHU]

‘\ELHU] SR]\FM RVWDWQLHJR JZURWX SUHRHR WDHMWFHPZLHWORQD NDUPD]\QRZD OLC(
GRFHORZ\P NDUPD]J\QRZHM OLQLL ZLGRF]QD MHVW FLH
‘\ELHU] NR@BERRZURW NWyUD UHSUH]JHQWXMH VNRU\VJRZDQ\ NXUYV

: UD]JLH SRWU]JHE\ SRZWyU] DE\ GRGDi Nwﬁﬁ%ﬂUgfh@ﬁﬁlé&(@ g\'uﬁ VDER,XF'](,E,\LAJDF'\,'_VE\)/H]'UN;

PLHMVFD GRFHORZHJR D NR F] F QD ELH*

2VWDWQL GRGDQ\ ]JZURW SRZLQLHQ E\i '\ﬂz>§/l\1/vv 6\] QDFIRQ\ SUJH] NDUPD\
Z\NRQDQ\ MDNR SLHUZV]\ ]DF]\QDM F RG F']P R HWDSX WUDV\ QDZLJIXM
=ZURW SRZLQLHQ ]QDMGRZDU VL QDMEO@MQA‘-ER&@LLN 'Vl F O GX ZRG\ SA\WNLHM RL
- UDJLH SRWUJHE\ ZOEIGM] RSFM : SUJ\SDGNX ]JHM FLD ] NXUVX QDOH*\ NLHU
NELHU] NRGMNRZR OLQL VNRU\JRZDQ\ NXUV DE\ QDZLJRZDi

NXUV R]JQDF]RQ\ NDUPD]\QRZ OLQL EH]SF
3UJHMU]\M NXUV Z\]QDF]JRQ\ SUJH] NDUPD]\

3RG *DM Z]G&X* NDUPD]\QRZHM OLQLL %%\]%?N%DQQ(BFU(D%QXPQHM WUDVA L SRG

SAa\WNLHM L L \FK SU]JHVINYG
Qe ] INY $E\ PYyF SUJHJO GDU OLVW WUDV RUD] URI]SF

7ZRU]JHQLH L ]DSLV\ZDQLH WUDV\ ] QLFK QDOH*\ XWZRUJ\ii L ]DSLVDi FR QDMF
'R MHGQHM WUDV\ PR*QD GRGDU PDNV\PDOQEHHU]]|RBRWHYIFDOFMH QD ZI7IDAAMQH
\ELHU] NROQHRMUPIFODFMH QD 2R WRAHD ‘\ELHU] WUuDV
WUDWVDDVD QD SRGVWDZLH PDS\ A\ELHUDZLIXM GR

\ELHU] SR]\FM VWDUWRZ \ELHBVU]HVXQLFEHQDZLJRZDi UyZQROHJO
3XQNWHP VWDUWRZ\P PR*H E\ii DNWXDO QD FONEHLQROHIMRREMBJAR FL RG QLHM

\ELHURGDM ]ZURW 2NUH O Z MDNL VSRVYE PD SUJHELHJDU QE

\ELHU] QD PDSLH SR]\FM QDVW SQHJR JZUREBMXSRGUY*RZDiU WUDV RG SXQNWX VWD!

\ELHURGDM JZURW SRGF]DV WZRUJHQLD WUDV\ QD OHZR RG
Z\ELHBISUIRGX 2 OHZD EXUWD

© UDJLH SRWUJHE\ SRZWyU] NURNL L DE\GRGRUZL FHM

]ZURWYyZ 3REGyR7Bu wubv R sxonwx vwb

. X SRGF]DV WZRUJHQLD WUDV\ QD SUDZR R
\ELHU] FHO SRGUy*\ Z\ELHB]SU]RGX 2 SUDZD EXUWD

'\ ZLHWODQLH OLVW\ WUDV L FLH*HN IX@BFIRGCQQDRZDODDAMIDY ] SXQNWX GRFHO
DXWRPDW\F]QHM SRGF]DV WZRU]JHQLD WUDV\ QD OHZR RC

\ELHU] NRQHRMEFOFMH QD Z7LDAXM Q H Z\ELHVWHF] OHZD EXUWD

: UDJLH SRWU]HELWEREMZ\ ZLHWOLG W\ONRSRAUPRAUY*RZDUG WUDV ] SXQNWX GRFHO
OXE FLH*NL QDZLJDFML DXWRPDW\F]QHM SRGF]DV WZRUJHQLD WUDV\ QD SUDZR R

Z\ELHVWHF] SUubzD EXUWD
(G\WRZDQLH ]DSLVDQHM WUDV\  UDILH SRWUIHER wreai U]

VWQLHMH PR*OLZR U JPLDQ\ QD]Z\ WUDV\ RLHI{/]V\)Bb?Q\Z]ZE RWY8ROD NDUPDJ\QRZD OLC
QDOH* FIFK GR WUDVA NDUPDJ]\QRZHM OLQLL ZLGRF]QD MHVW FLH
N\ELHU] NRQHRMOFDFMH QD Z2I7UIDAYMQH NWyUD UHSUH]JHQWXMH VNRU\VJRZDQ\ NXUV

1DZLJDFMD ] X*\FLHP SORWHUD QDZLJDF\MQHJIR



FHOX 6NRU\JRZDQ\ NXUV PD FKDUDNWHU$GSBD\DP\L ELG\WMOS U |SIWNHAMINRG L GRVWRVRZ
VL ZUD] ] 4&RG]JL Z SUJ\SDGNX JHM FLD | NX®REKOL*X BWEHIO] G SUJHV]NYG

3UJHMU]\M NXUV Z\]QDF]JRQ\ SU]JH] NDUPDH GEX GRMWRVRZDU FLHWWRMEMHFLH*N

3RGF]DV ND*GHJR HWDSX WUDV\ QDZLJXM z?c%@ﬂ%@@ﬂwb‘ IR XM JIJRGQLH [ LQVW
OLQLL XQLNDM F O GX ZRG\ S&\WNLHM RUB) £8P UFVQRyENUDQLH

: SUJ\SDGNX ]JHM FLD ] NXUVX QDOH*\ NLHURED &YX Q i rROHIWNZz Z\BBAVWU] NROHMQR
OLQL VNRU\VJRZDQ\ NXUV DE\ QDZLJRZDUS$SER |PHBQXD 0 XELRENRWZREHH U]

NXUV R]QDFIRQ\ NDUPDIIQRZ OLQL EHJF?\?W&\?IQ%\%B%VLH FLH*NL IXQNFML QDZL

8VXZDQLH ]DSLVDQHM WUDV\ DXWRPDW\F]QHM
\VELHU] NRQHRWQAFRD FMH QD Z17JUDAAM Q H \ELHU] NRQHRWQFRD FMH QD Z17JDAAM Q H
\ELHU] WUDV A\ELHU] FLH*N L Z\EBH]H MU GHWIXQMWR
\ELHU] N R3H MIQ BB\X '"RVWRVXM FLH*N

5$'$ 3RGF]DV QDZLJDFML 1MZH*N DXWRPN\
\ELHU] NRQHRUQFFDEMH QD Z =0\ k& 0HV FLH*N
GDQ\PRIBVX GDQH X*\WNREQUND \ELHU] SRI\FM OD FLH*FH

1DZLJDEMD DXWRPDW\F]QD BUJHFL JQLM SXQNW GR QRZHM SR]J\FML

: UD]JLH SRWUJHE\ Z\ELHU] SXQNWVEB QDVW
o A2e75=0(( Ll numwren
)XQNFMD QDZLJDFML DXWRPDW\F]QHM G]LD4D Z RSDUFLX R PDS\
HOHNWURQLF]QH 'DQH WDNLFK PDS QLH $RQDXUDRZDXQIL HDW KWZZO\ IFH DR LRE ®XAYR® L D
RGSRZLHGQLHJR G\WVWDQVX RG SUJHVINYG LD5QDSLB @A LIDIARIQH M H QEISHYUKONXKRIO H M Q
SRUYZQ\ZDi NXUV ] REVHUZDFMDPL ZJURNR v oD, H LD & ,
O GX SA&\FL]Q L LQQ\FK SUJHVINYG NWyUH ﬁﬁj@%@'@&d‘v?ﬁﬁw DQXORzDU REOL
NXUVLH
“VI\WWWNLH OLQLH WUDV\ L QDZLJDFML z\ 8VWRZIPRbED $RARQRZDQHIR SUJ\E\FLEL
QDZLJDF\MQ\P VaX* MHG\QLH MDNR RJYyORXRESRMRW zZRARDDHA\NGUX\VWDG QD WUDVLH
RGSRZLHGQLHJR NDQD&X DOH QLH V GRKYQROGIR NN SHIGDNKRNFMDEP X]\VND U
WUDV\ 1DOH*\ ]|DZV]H NRUJ\VWDi | SRPRAMQIBYEPPFMM @QPKWHPDW VSRG]LHZDQHJIR F]D
L REVHUZRZDUU ZDUXQNL QD ZRG]LH SRGFIDFUPRAHIO PMHMYED 8PR*OLZLD WR ]DSODAQ
XQLNQ i XWNQL FLD QD PLHOL(QLH L LQQXFRNWBWDHUURAH RMHNWFPRRS QD RWZDUFLH P
VNXWNRZDU XVINRG]JHQLHP 4RG]L XUD]DRIHBDWAD OXE QDZHW
PLHUFL 1D PDSLH QDZLJDF\RQ®GMM Z\ELHU]
8:$*$ )XQNFMD QDZLJDFML DXWRPDW\F]QH M BN\ SRBAREBDPHZEB]\E\FLH
] S4DWQ\PL PDSDPL Z QLHNWYU\FK REV]DUDBRIK$'$S OR*QD V]\ENR RWZRU]J\U PHQX IXQNF
6NRUJ\VWDM ] IXQNFML QDZLJDFML DXWR P D\ gQﬁZB@Hzﬂfcﬁﬁ“ﬁw F SXQNW QD FL
QDMOHSV] WUDV GR FHOX SRGUy*\ )XQNFWB HLIDFML

DXWRPDW\F]QHM Z\OLF]D SURSRQRZDQ W%I@VW%%QQEEM‘%V&WM[EVSBIB\QHBJDFML DXWRP

QDZLJIJDF\MQ\ GR Z\V]XNLZDQLD GDQ\FK PD

Jd& ERNR G ZRG\ F]\ ]QDQH SUJHV]NRG\ 7U A 35=(6752+$
GRVWRVRZDU 2 WUDNFLH “HJOXJL 8VWDZI3UQUBURZDQD JAUGRNR W S PRORZ\
8VWDZLDQLH FLHMNZLUX ONKAWFRBRG *DQ4F#\Z QD WR MDN SORWBULRE QXM DRLE DN
oL GDQ\P REV]DU]H J& ERNR il ZRG\ OXE Z\VRNR
. SERHEOMY QLH]QDQD 1MIZHYINDXQMRPMHVW WDP REOLF]I
NELHUTFHO URQD Z REV]DUJH QD SRF] WNX E G (L @DL & RDFW R H
\ELHU] NRI®DHMOQRM GORZLJ DXWRP J4& ERNR 0 ZRG\ MHV V8 (PHQHHMYTDQQ LIAXERNR |

SUIHMULIM PLHIN 2V QDRIRQ S UIHT N D g O G WAp REVDZUDH DOHGW® GLH
\ELHBR]SRF]QLM QDZLJDFM E\i REOLF]DQD Z |DOH*QR FL RG PDS\ 1D F
3RG *DM Z]GaxXx* NDUPDJ\QRZHM OLQLL WHONL@LRRVIDY\GCX\ ZIRBVODQ\ MHVW MDNR V]
SA\WNLHM L LQQ\FK SUJHV]NYG VIDUD OLQLD Z SDVNL : SU]J\SDGNX JG\ ayG(
8:$*$ 3RGF]DV NRUJ\WWDQLD ] IXQNFMLREYZDUDARYWDQLH Z\ ZLHWORQH RVWU]JH*HC
DXWRPDW\F]QHM VIDU\ RGFLQHN QD GRZROQHM Fl_FL

NDUPDJ\QRZHM OLQLL ZVND]XMH *H IXQ%QR?WDW\N@’%ELWDPQ{DI&LF\JEBM%\J\‘XWRPDW\F]QHM
F] FL OLQLL QDZLJDFML DXWRPDW\F]QHMWaBWONBLWR $RRwH A NWYUI\FK REVIDUDE
PLQLPDOQHM EH]SLHF]QHM J& ERNR FL 2RGS$ LLPHQLWDOQMIMH XVWDZLHQLD PDM ]DV
EH]SLHF]QHM Z\VRNR FL SUJHVINRG\  ZV]\WVWNLFK PDS

3 VNRQILIXURZDUO SDUDPHWU\ ] NWyU\F
7ZRUJHQLH L ]DSLV\ZDQLH1FZIH¥NDXW
\ELHU] NRQHRGFFOFMH Q D Z17.L00AI WRZD %EI?ZQL@IBF\MQ\ GR REOLBZYDQ@LDXWIRH*NL

WUDMDZLJ DXWRP BUHIHURZDQD Ja :ERSNRUFLX R GDQH J&4 ERNR
_ D H QD PDSLH XVWDZLD PLQLPDOQ

VELHU] SXQNW VWDUWRZ\ DDQEWMW SQLH %M 4yG( PR*H EH]SLHF]QLH SU]JHSA4\Q
‘\ELHU] FHO D QDVWIB@HM ZA\ELHU] 8:$*$ OLQLPDOQD J4& ERNR i Z SUJ\SDGNX
\ELHU] RSFM Z\NRQDQ\FK SUJHG U Z\QRVL PV

: SU]\SDGNX ZSURZDG]HQLD EH]SLHF]QHM
Z\QRV] FHM PQLHM QL* P VWRS\ GOD

1DZLIJDFMD ] X*\FLHP SORWHUD (



SUJHOLFE]DQLD FLH*NL Z\]QDEPDRZQHM SUJH} FKHQMNIEW URW)\ Z OLQLL QDZLJDFML DXWRF
DXWRRNUHV\ E G Z\NRUJ\WW\ZDi MHG\QLH Y3HEFRRNR HLZ\ELIBUWDR DHODZRJID EMD
UyZQH P VWRS\ 1DZLJ DXWRWWDQV RG EUPHMEKOL*V]H

3U]JH ZLW SLRQVRZDUFLX R GDQH PDS\ XVWDZHDOP LD NRRO@ Z\E U DI®RV K ¥ WIIXFRM G DI H M
Z\WRNR il PRVWX OXE SUJHVINRG\ SRG NVRFUH P& RRGHPRZHD LYW RN UH O F]\ OLQLD
EH]SLHF]QLH SUJHSAa\Q i EH]SLHF]QLH RPLMD ]QDQH SU]JHV]NRG\ L F

"\VWDQV RG EBPHRIOLZLD RNUH OHQLH MDNHEBNWNRQO SRGUY™

EUJHJRZHM PD ]QDMGRZDZLML DRWARMNPND 1DZLJ DXXWRP]\PXMH V]JHURNL RGVW S RG !
1DZLJ DXRWRRP JRVWDU SUJHVXQL WD MH RW XYVWD\FIKHDREDFR QDZHW MH OL Z XVWE
JRVWDQLH JPLHQLRQH SRGF]DV QDZLJDF VAU ]'HRMWZ SEXHD DRAEADRONIED M E O L * WH] X OWDF L |
GOD WHJR XVWDZLHQLD V Z]JO GQH QLHSPRMHW GIH JPE\MQ\ PR*HDZILKH SN W®PH i
XSHZQLU VL *H OLQLD QDZLJDFML DXWRPRVEF FGIHM BB QYDEBO Z\PDJD QDZLJDFML !
Z\W\F]JRQD Z RGSRZLHGQLHM RGOHJAR FLZRGQHQLL EUJHIJRZHM

PR*QD RFHQLU SR&RFBIQLH DXSMRRISRPRF\gp opMPOLHM MHV]F]H MHGHQ UD] SRZWylL
MHGQHJR OXE ZLHOX ]QDMRP\FK FHOyZ W)f\aj-k@\\ RAPMP LOQHJR FHOX D* QDXFI\V

QDZLJIJDFML SU]JH] Z VNIBEH JXWDORIZDDR. G QG V &QV\/@ZLHQLD G\WWDQVX RG EU]JHJX
RG EUINWURQD

5HJXORZDQLH G\WVWDQVX RG EU]JHJX ODG\

8VWDZLHWQALBQV RG EWUNBIJXMH MDN EOLVNRUDPQEK ODGX UHMHVWURZDQD MHVW GUR
EUJHJRZHM PD J]QDIWMEZRZDDXMADZR.J DXWRP$NWXDOQLH UHMHVWURZDQ\ ODG RNUH OD
PR*H JRVWDU SUJHVXQL WD MH OL XVWD Zoh@LxH LWRR FRYWIRQR KR * D HRELRWH ODG\ PR’
SRGF]DV QDZLJDFML 'RVW SQH ZDWWRQNIN G ODHKMVIMPAZAIH QLDND*G\P ZLGRNX PDS\ '
RG EUJMJX]JO GQH QLH EH]Z]JO GQH $E\ XSHZQLU VL *H

1DZLJ DXMRWDAD Z\W\F]JRQD Z RGSRZLHGRELMWE BRIk D&y Z

OLQLL EUJHJRZHM PR*QD RAHQDKSBUWRFR*HQLA PDSLH ZOHHUPDUVWEWDQH X*\WNREQLND
SRPRF\ MHGQHJR OXE ZLHOX ]QDMRP\FK FHOPG\NWyUH Z\PDJDM

QDZLJDFML SU]JH] Z VNLH GURJL ZRGQH ‘\ELHU] ODG\ GR Z\ ZLHWOHQLD

BUINELM MHGQRVWN GR SRUWX OXE U]XU/NBWXM{ODNX ZLGRF]QD QD PDSLH ZVND]X

j\.Eb\'fv%]Q’:','mRG'“%;&%”“D”M”DZLJ DXWRP/WDZLDQLH NRORUX DNW\ZQHJR ODG>
‘\ELHU] FHO GR NWyUHJR ZF]H QLHM QDZQE%\R@JégJRhQ!HmWW“FMOHDgQZ!LG)B\MQHMH
\ELHU] NRIDHM ORM TRZLJ DXWRP \ELHU] NRORU ODGX

2FH SR&4R*HQLH OLQLL QDZLJDFML DXWRPDW\EL% HM L RNUH O F]\
OLQLD EH]SLHF]QLH RPLMD J]QDQH SU]HVRREY RUAURNWIZQHIR ODGX

]JDSHZQLDM HIHNW\ZQ SRGUy* $NWXDOQLH UHMHVWURZDQ\ ODG MHVW QD]
\ELHU] RSFM \ELHU] NRQHRMUWFDFMH QDZLODBI\WRSIL V]
t -H OL SR4AR*HQLH OLQLL QDZLJDFML DXWHWDELREI8BF MHvw

]JDGRZDODM FH Z\EQLHHQX AR B H KIIQ\R \ELHU] RSFM

QDZLIJDEMU]JHMG( GR NURNX t 2NUH O F]DV UR]JSRF] FLD DNW\ZQHJR Ol

f -H OL OLQLD QDZLJDFML DXWRPDW\F]QHM \$URBPGILGIEWGO EONVNR
JQDQ\FK SUJHVINYG Z\EVWDZNRQHMQR \£| yps|v]
1DZLJDFMDZL) DXWRPWDQV RG BUJHJIX -

'DOHNR N\ ZLHWOHQLH OLVW\ |DSLVDQ\FK ODGYy
¥ -H OL ]ZURW\ Z OLQLL QDZLJDFML DXWRPBW\E] NHRQKWRMIBEFDOWMH QDZ2LODBIWMQH
VIHURNLH Z\ELBYWDROHDBNMDRIDHFMD =DSLVDQH ODG\

1DZLJ DXWRPWDQV RG BUHBIUXNR
Q 9 (G\WRZDQLH |JDSLVDQHJR ODGX
“H OL Z NRUNX  Z\E UDRQ®L XOREIDZH MROALH

SR4R*HQLH OLQLL QDZLJDFML DXWRPDW\E W%Ag@']:\MB'L%?ELOHNQH
EH]SLHF]QLH RPLMD ]QDQH SU]JHV]NRG\ L_Ii \L U]F\R/g'\DE YolLbwMm

HIHNW\ZQ SRGUy* :

1DZLJ DXXWRP]\PXMH VIHURNL RGVW S RG: UMY NYEUGHRB{GMW XM ODG
RWZDUW\FK ZRGDFK QDZHW MH OL Z XVWBDZLHQLKSF¥WDQV RG

EUJHJX Z\EUDQR6 DD ONIR MEO L *WH]XOWDFLH. ;
SORWHU QDZLJDF\MQ\ PR*HDZILH smxwaazlpHL’tU'b 4P1ZDD QDVW SQLH zSLV] QRZ QD]
FK\ED *H Z\EUDQ\ FHO Z\PDJD QDZLJDFMLIsUE4HERONRY €@0RJIPVW SQLH Z\ELHU] NRO

ZRGQH =DSLV\ZDQLH ODGX MDNR WUDV\
\ELHU] RSFM \ELHU] NRQHRMUWFDFMH QDZLODBIWM QH
$ -H OL SRAR*HQLH OLQLL QDZLJDFML DXWRSIDWD\@ HQ HOMD ®I\H V W

]JDGRZDODM FH Z\ELHIQ@X 3R B H KIQWR \ELHU] ODG

QDZLJDEMU]JHMG( GR NURNX \ELHUJ N RXH MK BIGIW X
t -H OL OLQLD QDZLJDFML DXWRPDW\F]QHMW SURZPENR Mg UWH\EO LV
]QDQ\FK SUJHVINYG Z\EVLWDE NRQ@IHM QR
1DZLJDEMDZL) DXWRPWDQV RG BUJHJX
1IDMGDOHM

M 'eéDSsLV] MDNR
NR
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3UJHJO GDQLH ]JDUHMHVWURZDQHJR ODGEGXHU]SRGWy* ]DUH

MHVWURZDQ\P ODGHP t $E\ UHMHVWURZDU ODG QD SRGVWDZLH
$E\ PYyF SUJHJO GDi OLVW ODGyZ RUD] QDZLIRQZRW DWR U JAVEN BMY FNIRIDAAM Q ® Y P L H

] QLFK QDOH*\ [ DUHMHVWURZDG L ]DSLVDi FR QDMWQI®IMH MBHRGHM GDVGV D Q V

ODGAWURQD + $E\ UHMHVWURZDU ODG QD SRGVWDZLH
\ELHU] NRQHRUFDFMH QDZLODEIW Q H Z\ELHU] NROMM®OZ)BV =PLH D QDVW SQLH
=DSLVDQH ODG\ SRGDM LQWHUZD& F]DVX

\ELHU] ODG + $E\ UHMHVWURZDU Z\NUHV ODGX QD SRC
\ELHBRG *DM ODGHP ] NXUVX Z\ELHUQWRQBREGRLHOF]R i

. =PLH D QDVW SQLH SUJHG ]DUHMHVWURZ
\ELHU] RSFM SRGDM PDNV\PDOQ\ GR]ZRORQ\ E4 G Z V\

t $E\ SRGUY*RZDiU ODGHP RG SXQNWX VWDUADREZHIRIR*NWXKHIXK 7R MHVW ]JDOHFDQD |
SRGF]DV WZRU]JHQLD 'FOBGBMR&XELHU]
+ $E\ SRGUyY*RZDiU ODGHP RG SXQNWX GRFBD QRAHBIR X*\WHJIR
SRGF]DV WZRU]JHQLD :\ODKK] Z\ELHU] *UDQLFH SR]ZDODM XQLNDiU Z\]QDF]JRQHJR F
3UJHMU]\M NXUV R]QDF]JRQ\ NRORURZ ORWMZHQX OXE SRJRVWDZDU Z MHJR REU ELH

3RGF]DV ND*GHJR HWDSX WUDV\ QDzLJIXR 'FERAXM 51 &L YKL WDMHERLX JUDQLFA

O GX ZRG\ SA\WNLHM RUD] LQQ\FK SUJHVRYEQLH JUDQLF Z SRVWDFL REV]DUyZ Ol
PR*OLZH ] SRILRPX PDS\ OR*QD UyZQLH* SU]

8VXZDQLH ]JDSLVDQHJR ODGX ]JDSLVDQH ODG\ OXE WUDV\ Z JUDQLFH $E\
A\ELHU] NRQHRUFFDFMH QDZLODEIWMQH ]D SRPRF SXQNWyZ XWZyU] WUDV ] X*\FLHF
=DSLVDQH ODG\ D QDVW SQLH GRNRQDM MHM NRQZHUVML GF
\ELHU] ODG OR*QD XVWDZLU JUDQLF MDNR DNW\ZQ 'DQ
A\VELHU] N RXUH MIQBEWK PR*QD GRGDU GR SyO GDQ\FK QD PDSLH
8VXZDQLH ZV]\WWNLFK |[DSLVDQ\FK ODARMIHQLH JUDQLF\
\ELHU] NRQHRMUWFO FMH QD 2 =IO\ K {THV \ELHU] NRQHRUQFDFMH QD 21 UIDR) MRH

GDQ\PBVX GDQH X*\WNRBOLNDQH ODG\ 1RZ\

2GWZDU]DQLH DNW\ZQHJR ODGX NELHU] NVIWDaw JUDQLF
$NWXDOQLH UHMHVWURZDQ\ 0DG MHVW QDIIYERRM hRYPHENBWIE §p ZLHWODQH QD HI

\ELHU] NRQHRMEFROFMH QDZLODEIWMQH .RQZHUVMD WUDV\ GR JUDQLF\
3RG *DM DNW\ZQ\P ODGHP 3UJHG UR]JSRF] FLHP NRQZHUVML WUDV\ GR .
\ELHU] RSFM L IDSLVDiG FR QDMP QEBRIUYH®ELH W PDSAV\ZDQ

$ 2NUH O F]DV UR]JSRF] FLD DNW\ZQHJRW(S_J\ELHLlJJR?\IDR . R Vok
$ :\ELH&PAa\ GJLHQQLN - ] , Q HRAQARD Q JUIDRYM Q

3UJHMU]\M NXUV R]QDF]JRQ\ NRORURZ oLQE-HUI WUDV

1DZLIXM Z]GaX* NRORURZHM oLQLL xQLNEb & g BXHZHBBERYAN PPV MONR

L LQQ\FK SU]JHV]INYG
.RQZHUVMD ODGX GR JUDQLF\

&]_\\\é]LZ]L';'QNLRH H?FRTW\ZF?/IT{JRDZOL—DGX\B 3UJHG UR]SRF] FLHP NRQZHUVML ODGX GR J
; ] NRQHRAUFD QDZEIDHA\VBLIM  'n{HMHVWURZDG L |DSLVDU FRDGDW\ZQIOHM M

GDQ\PLODGI\:\F]\ i DNW\ZQ\ ODG DNW\ZQHJRVWDRQD

3DPL i ODGyZ JRVWDQLH Z\F]\V]F]RQD $N \
Z GDOV]\P FL JX UHMHVWURZDQ\ ;\\g}s‘@éﬁ,ﬁ&g@@ﬁMH QDZLODEIMQH

=DU] G]DQLH SDPL FL Z\NUHVyZ ODGYZBRGF]D¥G

UHMHVWURZDQLD \ELHU] NRIWHMR@B{GMWXM !@DSLV] MDNR
\ELHU] NRQHRMUWPPFDFMH QDZLODR\RKHMH =DSLV] MDNR JUDQLF
DNW\ZQHJR ODGX
\ELHOP\E UHMHVWUDFML (G\FMD JUDQLF\

\ELHU] NRQHRMUIPFOFMH D Z ¥ YD) MFHH
\ELHU] RSFM ] Q Q R

+ $E\ UHMHVWURZDU Z\NUHV ODGX GR F]b\?*dgéﬁg@%&o
SDPL FL ODGX\ZNEQH V] NELRBUIHMU\M

t $E\ UHMHVWURZDU Z\NUHV ODGX z VSRVEEHY]I RRSFMvw sxm F
VWDUH GDQH ODGX GRZVPL Z\ELHU] f $E\ HG\WRZDU Z\JO G JUDQLF\23BFENP®SLH

5 ZLH
.SSIC;L;XUDFMD LQWHUZD&X UHMHVWUR%%%%?P%C%Q%LER‘L%TM>SUDQLF\ QBEVKN QD

OR*QD RNUH OLi F] VWRWOLZR i | MDN PD E“\H%%LNH:HVWURZDQD\
Z\NUHV ODGX &] VWV]H UHMHVWURZDQLH $RZpb® ' WR¥RHPODUP JBORQUP\ Z\ELHU]

GRN4ADGQLHMV]H GDQH SRZRGXMH MHGOQ 105 Hh BheH ] £\
Z\NUHVX ODGX =DOHFD VL ]DVWRVRZDQ%%E)Y%% E\}L@EI&LP@%HLE%;OUDQLX L

Z FHOX XPR*OLZLHQLD QDMHIHNW\ZQLHM ) - |
SDPL FL D% ) QLF OR*H WR E\ii SUJ\G

SUYE\ RPLQL FLD SHZQ\FK REV]DUyZ OXE JG\
\ELHU] NRQHRUQFFDFMH QD ZLODR\R M H
DNW\ZQHJR ! ODMBKKUZD4 UHMHVWURZDQLD

1DZLIJDFMD ] X*\FLHP SORWHUD (



VIFIHJyOQ RVWUR*QR U Z SHZQ\FK REV]DUBHEKQ WHNNULE Q RVZD R X/[J7CUBONX PARIQILUHXV O D Q\ M|
*HIJOXJRZH GX*\ REUD] RGF]\WyZ VRQDUX ] SUIJHWZRUQL

\ELHU] NRQHRMOFDFMH QDZ2rUDROMH ZLGRFIQHM SR SUDZHM VWURQLH HNUDQX S|
] Q Q 2 Ja& ERNR i Z\U\W\FK RELHNWyZ JG\ HNUDQ

‘\ELHU] JUDQLF GR OHZHM VWURQ\
\ELHU] NRIWHMIQB$MD UP
\ELHU] RSFM

¥ $E\ XVWDZLU Z4 FIDQLH DODUPX Z PRPHQFLF
ARG]L QD RNUH ORQ RGOHJAR i GR JUDQLF\
"\VWDQV RVWUBRGODUDRGOHIJaRRIWRZNELHU]

+ $E\ XVWDZLU DODUP VVJQDOL]XM F\ ZS4\ZDQ
REV]DUX OXE RNU JX DOER Z\SA4\ZDQLH ] QLF
2EV]DWE\ SRN:BHDAD QDB XV]F]DQLH

8VXZDQLH JUDQLF\ @® |.QIRUPDFMH R Ja ERNR FL

\ELHU] NRQHRMPDOFMH QDZ2EUDRMAIH |5 |2ELHNW\ ]QDMGXM FH VL Z WRQL OXE U\E\

\ELHU] JUDQLF ® |'QR DNZHQX

\ELHU] NRIHMRQBR{GIW XM J UBYIXF

. N X, 3RG]LD&a F] VWRWOLZR FlI
8VXZDQLH ZV]\VWNLFK ]DSLVDQ‘YZE_gR%W&WM 3RG]LD& F] VWRWOLZR FL

ODGyz WUDV L JUDQLF HNUDQX Z\ ZLHWODQ\ MHVW Z\NUHV GDQ\FK
\ELHU] NRQHROQFOFMH QDZI=IDA\BRIM F] VWRWOLZR FLDFK
GDQ\RBVX GDQH X*\WNRZ]JQLWNR. 8:$*$ :LGRN VRQDUX 3RG]LD4& F] VWRWOLZR

GZX]DNUHVRZHJR SUJHWZRUQLND

6RQDU )LVKILQGHU :LcrRN VRQDUX 3RG]LD4& SRZL NV]HQLD

3R SUDZLGARZ\P SRGA F]JHQLX JJRGQHJIR SUYMIMARUVRNBU X BRW H st SRZL NVIHQLD QL
QDZLJDF\MQHJR PR*QD X*\ZDi MDNR HFKRVE CIW\@\% EMHYW Z\NUHV RGFJ\WX VRQDUX

L FHM LQIRUPDFML 0D WHPDW WHIR NwYUVEWHWZR9LN obMoHsLHM
VSHaQLD RNUH ORQH SRWU]JHE\ PR*QD ]Q. ¥
JDUPLQ WRPQVGXFHUYV -&%'&JNQQ/&%UESQBB(H

5y*QH ZLGRNL VRQDUX XaDWZLDM Zz\ ZLHHN&TH @ﬁ\uRﬁ%ﬁ@%b\\b\J’@m?ﬁ/@@mmmUW
REV]DU]H 'RVW SQH ZLGRNL VRQDUX Uy*QLHVE GRQIp\bY SR]J CRE SORWHU QDZLJDF\M
W\SX SUJHWZRUQLND L PRGXaX HFKRVRQ&\ ERUDFRYAIFI RS SRWHYHRUQLN ,QIRUP
QDZLJDF\MQHJR 1D SU]\NADG PR*QD z\ ZSHYWODARFPANY ZHRYRR |IDORIRFRFWURQL
VRQDBDXQRSWANR SR SRG4 FJHQLX ]JJRGQHYRI BOMBNIRIYYLND

3DQRSWL] 6RQPDUPLQ &ORDUYRNLHM F] VWRWOLZR FL
'RVW SQH V F]WHU\ SRGVWDZRZH VW\OH ZRYRRGR WVRWHIY REMHIARNROLFY SRG aRG]L
SHAQRHNUDQRZ\ ZLGRN ] SRG]JLHORQ\P HNEBYYRRAWRBY RMWBDIRPAQ\FK SUJH] ayG( REL

SR4 FIHQLH GZyFK OXE ZL NV]HM OLF]E\ ZLGRNy
SRZL NV]JHQLD RUD] ZLGRN 3RG]LD4& F] VWRWOLZ
Z\ ZLHWODQH V GZLH Uy*QH F] VWRWOLZR FL 0
XVWDZLHQLD ND*GHJR ZLGRNX QD HNUDQLH 1D
Z\ ZLHWODQLD ZLGRNX 3RG]LD4& F] VWRWOLZR F
GRVWRVRZDi F]XaR it GOD ND*GHM F] VWRWOLZI

: SUJ\SDGNX EUDNX ZLGRNX VRQDUX NWyU\ VSH
X*\WNRZQLND PR*QD VWZRU]J\U ZzabDVQ\ HNUDQ N

7ZRUJHQLH QRZHM VWURQ\ NRPELQDFML SUI\ XX\ELX XU] GIHQLD
(&+20$380VWUADUR QD 7UDGVFIMQH SUJHWZRUQLNL HPLWXM ZL [N

VRQDDKPLQ &OHPIUWXMH GZLH Z VNLH ZL INL

. ] AWHP GR ZL [NL NRSLDUNL =DSHZQLD
SUJHU\ZDQLH SUJHV\abDQLD V\J(gﬁ]é‘vép LQDM F\ ]JGM FLH REUD] VIWXDFML S|
HFKRVRQG)

¥ $E\ Zz\a F]\ia DNW\ZQ HFKRVRQG QD MHM HNM
NROHMQ@QR7UDQVPLWXM VVJQD& ] VRQDUX

¥ $E\ GHIDNW\ZRZDU ZV]\VWNLH V\IQDa\ QDGD
HFKRVRQG @\EIAHR]VRQDU

=PLDQD ZLGRNX VRQDUX

1D HNUDQLH NRPELQDFML ] HFKBMR®G Z\EL
BNRQILIXUXM NRRELGBMMIRPELQDFM

:\ELHU] RNQR GR ]PLDQ\
\ELHU] ZLGRN VRQDUX

'LGRN VRQDD®\F\MQ\
: ]DOH*QR FL RG SRG4& FIRQHJR SUJHWZRUQLND GRVW SQ\FK MHVW
NLOND ZLGRNyZ SHAQRHNUDQRZ\FK
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'LGRN VRO®DGMI- $E\ Z\ ZLHWOLG ZV]\WVWNLH SL G3DIQRBNWIZ] HF |
UJHWZRUQLN PXVL JRVWDi SUJ\SLVI

8:$*$ $E\ RGELHUDU V\JQDa VRQB[DGKISMND% \g&%J% ;
QLHJE GQ\ MHVW ]JR G&\GIHOR WRARADFIMH CUXJIL GR ZLGRNyZ ] SUJRGX aRG]L
]JJRGQ\FK SUJHWZRUQLNyZ PR*QJDD}QIL@HW@@\DX\]!W HRE GRVW S GR ZL GRINYR SHAKRN B G\
WUDQVGXFHUV QRSWD[@DVW SQLH * GDQ\ ZLGRN

7HFKQRORJLD VRQD WL U/ NDQXIM WHIR REUDLYHO9LGRN SRG NDGAXEHP VRQDUX
RELHNWyYZ ]QDMGXM F\FK VL SR ERNDFK aR61zL8R\RVPRMDUX |DSHZQLD GZXZ\PLDURZ!

Z\NRUJ\VW\ZD0 GR Z\V]XNLZDQLD RELHNWMIDMEYM F\FK VL SRG NDGAXEHP L PR*H VA,
4DZLF OXE ZL NVI]\FK U\E

@ |[/HZD VWURQD aRG]L

® 3UDZD VWURQD &RGIL @[+LVWRULD ZLGRNX SRG NDGAXEHP Z SRVWDFL ¢
VRQBUXQRSWL]

® |3UIHWZRUQLN QD MHGQRVWFH Sa\ZDM FHN5 5y 6

@ |'UIHZD ®|=DNUHV

® |6WDUH RSRQ\ @ obc\

® | .4RG\ ®/3U1\Q WD

@ |2GOHJ&R i RG EXUW\ aRG]L ® or

2GOHJ4R U PL G]\ VWDWNLHP D GQHP

:LGRN SUJHG NDGaxXHEHPHWRQDUX
6LGHRPHFKQRORJLD VNDQXM FD 7THQ ZLGRN VRQDUX |[DSHZQLD GZXZ\PLDURZ)\
=DPLDVW ZL ]NL VWR*NBIZGHIQSNRHMAZ/N\U{M}QDMGXM F\FK VL SU]J]HG NDGAXEHP L PR*H \
S4DVN ZL JN GR VNDQRZDQLD ZRG\ L GQ@DSZRFEQNEFZN- é[\R\/d‘jEK U\E

S Oga N 8 ® @ & N O

® ayG(
® =DVL J
® 5\E\
'LGRNL HFKRYBR@RES WL 0DG\
$E\ RGELHUDIU V\JQ 8D 8 RESRMRQE \G Q\ MH\@/
]JJRGQ\ SUJHWZRUQLN ® QR

'LGRNL HFKBRVGRSWPIH*OLZLDM Z\ ZLHWOHQLH Z F]DVLH
UJHF]\ZLVW\P FD4aHJR REV]DUX ZRNya 4aRG]LG BRQDSWIHINGINDGaX BHD ¥ RQ D U X
REVHUZRZDU SU]\Q W SRG ZRG RUD] aDZ1H® YQOWE XM GBUK ]DSHZQLD WUyMZ\PLDUR
SUJHG NDGAXEHP OXE SRG QLP ]QDMGXM F\FK VL SU]JHG SUJHWZRUQLNLHP

:LGRNL HFKRWRH®ESRR*OLZLDM Z\ ZLHWODF%k 1 DR ik JG\ ayG( QLH SRUXV]D VL Z FF
ZV]JHONLHM DNW\ZQR FL RUJDQL]PyZ “\Z\FK\ B 5Pt *RYcRYEKHYL MDNAaRG]L

L SRG QLP %DUG]R Z\WVRND F] VWRWOLZR &t RG ZLH*DQLD ZLGRNX

]JDSHZQLD REUD] R S4\QQR FL ]JEOL*RQHM GR REUD]X ] NDPHU\

'LGRNL ' HFKEMRQBASHZQLDM WUyMZ\PLDURZ\ ZLGRN

ZVI\WWNLHJR FR ]QDMGXMH VL SU]JHG NDGAXEHP OXE SRG QLP

.D*GH SU]JHV]XNDQLH WHM SUJHVWU]JHQL SUJH] SUJHWZRUQLN SRZRGXMH
]JDNWXDOL]JRZDQLH REUD]X QD HNUDQLH
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JURQWISGRN VRQDUX

'LGRN VRIDDQRQWRRVERGQRVL ZLDGRPR i
VIWXDF\MQ Z\ ZLHWODM F SRGZRGQH SUJH\
GR PHWUyZ VWyS SU]JHG arRG]L

® -

=GROQR U0 GR HIHNW\ZQHJR XQLNDQLD NROL
VRQDURQWBRQLHMV]D VL JG\ SU GNR U 4RG]
Z layz

o) "RORURZD OHJHQGD $E\ Z\ ZLHWOLU ZHERQWRQOKWN |DLQVWDOR?Z
L SRGa F]\u JJRGQ\ SUIHWZRBBQLOR*HDESW]\N &

® ayG( NRQLHF]QH ]JDNWXDOL]RZDQLH RSURJUDPRZI

® :VND(QLN VVJQDax VRQDUX

@ 5\E\

® QR

® =DNUHV

:LGRN SRG NDGaXEHRDMRQDUKZL |N

Z Gya

7HQ ZLGRN VRQDUX SUJHGVWDZLD WUyMz\PERNRY RRDIDR FW b\ RS H

]JQDMGXM F\FK VL SRG SUJHWZRUQLNLHP AHRRZHGRIKMR @@RUX |[DSHZQLD SRGJO G QD *

REVHUZDFML RELHNWyZ ]QDMGXM F\FK VL QDRNGXMW FARIK ¥HMSURIBF.OXE SRG NDGAaXEHF
Z\ ZLHWO D 4DZLF U\E DOER LQQ\FK RELH

[0) _RORURZD OHJHQGD
® 3y6( ® |.QIRUPDFMH R Ja ERNR FL
® L IND HFKRVRQG\ ® |2ELHNW\ ]JQDMGXM FH VL Z WRQL OXE U\E\
@ =DNUHV ® |'QR DNZHQX
® 5\E\
, :LGRN HNUDQX HFKRVRQG\
® QR (NUDQ HFKRVRQG\ SUJHGVWDZLD LQIRUPDFM

Z\ ZLHWODQH QD RNU J&HM VNDOL J& ERNR |
'LGRN VRGBD®R9+] WU\EHP DUFKLZDOQO@PMGXMH VL SRG GQHP aRG]L 0D SRVWDI
7HQ ZLGRN VRQDUX XPR*OLZLD X]\WNDQLSRVFUMIFENPIQPMGXMKR REUQPXJIyU]JH RUD] NWy
RELHNWyYZ ]D SRUXV]DM F VL 4RG]L Z SRUROPLZWOQWyVp I HR)ZEURQLD ZVND]XMH QD
VAXSD ZRG\ RG GQD GR SRZLHU]JFKQL :LSGRND¥HEHQLZXMLGRD RNUH ORQHM Ja ERNR F
]JQDMGRZDQLD U\E LQIRUPDFMH ] HFKRVRQG\ PLJDM QD SLHU F
.RORU\ R]QDF]DM Uy*Q PRF HFKD RGELHUD
HFKRVRQG 'RP\ OQ\ VFKHPDW NRORUyZ MH"
SDOHW NRORUyZ HFKRVRQG\ Z NWyUHM NR!
QDMVLOQLHMV]\ VIJQD4& JZURWQ\ SRPDUD F]
2 VADEV]\ QLHELHVNL 2 QDMVADEV]\ V\JQD4&
EUDN V\JQDAaX JZURWQHJR

\ELHBRQDUYODVKHU

.RORURZD OHJHQGD

ayG(

=DNUHV

® e
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t $E\ Z\EUDU SUJHWZRUQLN U F]JQLH Z\ELH
NWyU\ PD JRVWDiU JPLHQLRQ\ D QDVW SQ
SUJHWZRUQLND ] OLVWRUHZ\EREHPRSFM
8:$*$ -H*HOL SUJHWZRUQLN JRVWDQLH Z
RGa F] JR D QDVW SQLH SRG4& F] LQQ\ Sl
JUHVHWRZDi WS XRBEMNQIZDQLH

.DOLEUDFMD NRPSDVX

=DQLP VNDOLEUXMHV] NRPSDV XSHZQLM VL
]JDLQVWDORZDQ\ QD ZDOH Z RGSRZLHGQLHM
]JDEXUWRZHJR DE\ XQLNQ & ]JDNAyFH PDJQH
]JODMGXMH VL RQ SRG ZRG B8UXFKRPLHQLH

$ 6FRSH SRZL NV]JRQ\ ZLGRN | SUDZHM vwuRBPSDVX Z\PDJD Z\NRQDQLD RGSRZLHGQLR

:$*$ 3U]JHWZRUQLN QDOH*\ |DPRQWRZDU QD
$ 6FRSH ] ]DJQDFJRQ\P REVIDUHP SRZL N\]H%ﬂ%ﬁ VL(])QLND ]%EXUQWRZHJF]Q DE(\gPyF Nl;u?]\

6NDOD J4 ERNR FL .RPSDV PR*H QLH G]LDabi JG\ SUJHWZRUQL!|

*4 ERNR 0 Z DNWXDOQHM SRI\FML QD VLOQLNX

©®@® 6 e

8:$*$ S$E\ X]\VNDiU MDN QDMOHSV]H UH]XOWD
. W L]DVL J VWR*ND SUJHWZRUQLND SUI\|E ihvRpilivid AR WXV B LI NeXAUR/IX G 8. S2\ BN QTGN N

NLHUXQNX SRND]XMH Z NWyU\P NLHUXQNX S
6NUyW\ VWURQ\ HNUDQX HFKRVRQG\ Z RGQLHVLHQLX GR aRG]L

1D XU] GJHQLDFK ] HNUDQHP GRW\NRZ\P RBR3ID REMEXNDZMDOLEUDFML NRPSDVX MHVW
HNUDQ HFKRVRQG\ L IXQNFMH $ 6FRSH GOD SUJHWZRUQLNyZ Z\SRVD*RQ\FK Z NRPSC
SUJHWZR 3@ L NASZ

3UJHG NDOLEUDFM PR*HV] Z\NRQDU JZURW &
ZWHG\ SRGF]DV SURFHVX NDOLEUDFML PXVL
REURW X

: RGSRZLHGQLP ZLGRNX VRQDUXQX\ELHU] N
8VWDZLHQLD!YRQYWD®DFMD

: UD]LH SRWUJHBY\MBLB®E\ Z& F]\U F]XMQL
XN4aDGX RGQLHVLHQLD L NXUVX

:\ELHUDOLEUXM NRPSDV
'\ANRQDM LQVWUXNFMH Z\ ZLHWODQH QD HI

3UJHVX Z JyU L Gya DE\ SUJHVXQ u sRzl Nvidy Be¢lbyGaD VRQDUX

\ELHU] DE\ GRVWRVRZDU |[DVL J YXQNFMD QLH MHVW GRVW SQD ZH ZV]\VWNLI

; - : -H OL Z GDQ\P ZLGRNX VRQDUX GRVW SQH M
:\ELHU] DE\ GRVWRVRZDO F] VWRWOLZR { (UyGaR GDQ\FK VRQDUX PR*QD Z\EUDi (UyG

:\ELHU] DE\ GRVWRVRZDU Z]PRFQLHQLH ZLGRNX 1D SU]J]\N4&DG MH OL GRVW SQH V G

; - - *DUPLQ &OHPRU®D Z\EUDU (UyGaR GR X*\FLD
\ELHU] DE\ GRVWRVRZDU V]JHURNR 0 ZL ]NLVRQDDXJPLQ QOHDUO-

®0®eee

3UJHVX RNQR SRZL NVJHQLD DE\ SUJHVXR i RE¥BYFRLGRWHAEEDUX NWyUHJIR (UyGaR F
] OHZHM VWURQ\ $ 6FRSH

5R]VX GZD SDOFH QD HNUDQLH DE\ SRzl NV]i§ERgUb] NRIHOK@R WD ZLHQL D! VIRYEGARX
=VX ]J]H VRE GZD SDOFH QD HNUDQLH DE\ |PQLNEMMU] REWGAR GOD WHJR ZLGRNX VRQDU X

DQD QD]Z\ (UyGaD VRQDUX

D JPLHQLU QD]Z (UyGabD VRQDUX DE\ P\

Q\f&”\R@I@%AQ%FE?Z\)\}:FK(UyGéR 1D SUJ\N4DG PF
LyE" SUJHWZRUQLNRZL ]QDMGXM FHPX VL

30RWHU QDZLJDF\MQ\ MHVW ]JRGQ\ ] FD4&
SUJHWZRUQLNYZ & F]QLH*D S P [@WZR-HILN
NWyUH vV GRVW SQBIURR /WRBRQUBXFHUV ¢\ 1p| 4oLy QD]Z (UyGAD WUJHED QDMSLHU
: SU]\SDGNX SRG4& F]IHQLD SU]HWZRUQLNDRd\@/]hyZl{\_H% %@(bﬂyl @%@@JNL(UyGéD 1D SUJ\N:
Z JHVWDZLH ] SORWHUHP QDZLJDF\MQ\P i@;@é@\w.ﬁgé&%%%w%ED RWZRUJ\G ZLGRN
XVWDZLHQLH W\SX SUJHWZRUQLND DE\ HFKRMRRGBHDLBADAD

SUDZLGARZR ) . ZLGRNX VRQDUX Z\BIHQU8NRMEMAEL D
8:5*$ 1LH ZV]\WWNLH SORWHU\ L PRGX4\ HRKRYR®i$y BEXBXLX M DYZ\ (UyGHa

IXQNFM 3RGDM QD]Z
'\NRQDM SRQL*V]H F]J\QQR FL

t : ZLGRNX VRQDUX Z\BIHQUSNROIMRGLY ZRU]JHQLH SXQNWX QD HNUDQLH

VRQDURVWDODVMSUJHWZRUQLND : ZLGRNX HFKRVRQG\ SUJHFL JJLM HNUDQ
t {\ELHU] NREVWWDZR HORMD ayB 6 :
SUTHWZRUOLND \ELHU] SR]\FM
N\ELHQ]

\ELHU] RSFM
¥ $E\ SORWHU QDZLJDF\MQ\ DXWRPDW\F]QH—P%L\HLF\QW&J]HE\ HGIWXM LQIRUPDFMH R

SUJHWZRUQLN Z\ELHU] SUJHWZRUQLN NWyU) P VWP i
JPLHOQLRQ\ D QDVW $XQWRIZINELEDQ L H -\?IVZVLLE]R\’\?S%EQ%%&' ZZ\;)H%GTRY\F/QSHDM%ED VR

2NUH ODQLH W\SX SUJHWZRUQL
bL
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3RPLDU G\WWDQVX QD HNUDQLH V$EQD BIRLH 1ZL NV\i OXE JPQLHMVI\i Z]|
OR*QD JPLHU]\U G\WVWDQV PL G]\ GZRPD SXQNWTFIH 212y eRAFeya

VRQDWEBHY- I $E\ XPR*OLZLU SORWHURZL QDZLJDF\MQ'
. UHJXODFM Z]PRFQLHQLD OXE MDVQR FL
: ZLGRNX VRIQDHIAELHU] DXWRPDW\F]Q
:\ELHU] SR]\FM QD HNUDQLH
\NELHM] 'RVWRVRZ\ZDQLH LQWHQV\ZQR FL
1D HNUDQLH Z\ ZLHWORQ\ [RVWDQLH JOQORIQDNGRVWHRMREBP U LQWHQV\ZQR G NRORUY?
Z\EUDQHM SR]\FML REV]DU\ QD HNUDQLH VRQDUX SRSUJH] Z\UH.
\ELHU] LQQ SRJ\FM NRORUyZ Z SUJ\SDGNX WUDG\F\MQ\FK SU]JHW

, \SDGNX_S DRUQ LRNYEDGE9. &OHDUY-
\WWWDQV L NLHUXQHN RG JQDFJQLND ]Q%%MD\?EH%QI#—H%%DéDQQDMOHSLHM SR GRV
JyUQIP URJX ) VIF]JHJyaRZR FL LQIRUPDFML Z\ ZLHWODQ\FK

325%'$ $E\ JUHVHWRZDU JQDF]JQLN L JPLHUXWWD Y WP @QPRFEFQLHQLD OXE MDVQR FL

DNWXDOQHM SRINVFML JRDFJQLND Z\ELHUlge\ SR ZLHWOLG POQLHMV]H 4DZLEFH U\E OXE

_ QWHQV\ZQ\ VSRVYE PR*QD ]ZL NV]\i Z]PRF(

\ ZLHWODQLH KLVWRULL VRQD:UR%/WUDVW 6SRZRGXMH WR XWUDW VNXWH

OR*QD SUJHZLMDU LQIRUPDFMH QD Z\ ZLHWBOIHNW VR Q BWY\SDEANX HFKD R GX*HM LQWH

SUJHJO GDiU DUFKLZDOQH GDQH VRQDUX $E\ |PQLHMV]\d LQWHQV\ZQR i HFKD PR*QD

8:$*$ 1LH ZV]\WWNLH SUJHWZRUQLNL SUJHERRZRWMH @ RRAFIYEd OXE NRQWUDVW

GDQH VRQDUX : ZLGRNX VRQDUOHRBVYELHU]
: ZLGRNX VRQDUX SUJHFL JQLM HNUDQ Z S\EDBR] RSFM
\ELHUJyi DE\ RSX FLU KLVWRUL $ : ZLGRNX VRIRUDALQ &0OBBEGHIAELHU]
.RQWUDVW
8GRVW SQLDQLH HFKRVRQG\ t : ZLGRNX VBRDORIWH Z\ELHWPRFQLHQLH
. VWQLHMH PR*OLZR i Z\ ZLHWODQLD GDQ\FK MRRRURDG\ | LQQ\FK
JJRGQ\FK PRGHOK&X2D HEIBOWED20$F t 1 LQQ\P ZLGRNX VRQDUX ZVEUIHALHNQR.OH M ¢

30XV 8+1(&+20$330XV 8+3RGa FIRQ\FK GR VLHFRQDUXJO G :]PRFQLHQLH NRORUYZ
*
DUPWO@ULQH 1HWZRUN \ELHU] RSFM

.D*G\ SORWHU QDZLJDF\MQ\ Z VLHFL PR*H Z\ H ¥ i} i}
HFKRVRQG\ ] GRZROQHJIR JJRGQHJIR SUJHW Ré%‘%ﬁ%b@&%@vlg OXE ]PQLHMVING LQ
QLH]DOH*QLH RG PLHMVFD PRQWD*X SORWHUY NI D K EGya

L SUJHWZRUQLNYZ QD 4RG]L 1D SU]J\N4ADG ]iIMHG QHIR XRR\GPRGIVER XVWDZLHQLD Z\ELFK
(&+20%$38+' VYDPRQWRZDQHJR QD UXILH aRGRPPR<@QD

Z\ ZLHWOLU GDQH HFKRVRQG\(KEQ@H#BIR XU] G]JHQLD
B8OWUSU]HWZRUGLRDEOHIPRQWRZDQHJIR QD BHIREAHGD Q\FK VRQDUX

ARG]|L

3RGF]DV XGRVW SQLDQLD GDQ\FK HFKRV%@%%&Y&&E%QQ@H%W&\EK Z\ ZLHWODQ\F
XVWDZLH HFKRVRQ®ENV W) N]IPRF QIDHNQ/L H !

VIQFKURQL]JRZDQH JH ZVI\WWNLPL XU] GIJHQLDP INPYWHSDPbFlwERJQLD]GD NDUW
LQQ\FK XVWDZLH HFKRVRQG\ :WIIDNGRK HMDN XVWPNXHFKRVRQG\ Z\ELGHNG WRDHNQR D
V. VIQFKURQL]RZDQH L SRZLQQ\ E\ii NRQILIXR@EZOSDISLY VREDBXYV VRQDUX

Z SRVIFIHIYOQ\FK XU] GIJHQLDFK 3RQDGWR ZBP¥RAFIDSYINVHERRVRQG\ [DMPXMH RNR
Uy*Q\FK ZLGRNYZ VWD QGPUG RDHBIBYRQG\y p| 4y EJROHM 2 XU] GIHOLX NDUFLH SDPL
V'  VIQFKURQL]RZDQH DE\ SRG]JLHORQH ZLGé@J}U@,q@Lﬁ%\,% ARAWL SR RVL JOL FLX ZLHO
VSYyMQH ]DSLV\ZDi GDQH HFKRVRQG\ GR F]DVX ]DSI
8:$*$ -HGQRFJHVQH NRUJ\WWDQLH | ZLHOX SDPHWARUQLNYZ PR*H
VSRZRGRZDiU SUJHVAXFK NWyU\ PR*QD XVXQ i UHJXOXM. E
XVWDZLHQLH HBKRYRKQGLD BUJHUVZDQLH ]DSLVX VRQDUX

$E\ PyF SUJHUZDiU ]DSLVY VRQDUX WUJHED JR

'RVWRVRZ\ZDQLH SRJLRPX V]F]FAYHRFIRAPQLH CDQIFK 21 2LHWODQIFK S
OR*QD Z\UHJXORZDU SRJLRP V]F]HJY4RZR FL L |PNAYF
Z\ ZLHWODQ\FK QD HNUDQLH VRQDUX SRSUUL-EL %@;& v\@%%%%gwg%%’?gMQQLD
Z]PRFQLHQLD Z SUJ\SDGNX WUDG\F\MQ\FK SU3JH L%LN ! ]

MDVQR FL Z SU]\SDGNX*BUPHW ZROHOWYZ 8V XZDQLH |DSLVYyZ GDQ\FK VRQDUX

$E\ Z\ ZLHWOD(U QD HNUDQLH HFKR R QDMZLANY NDUKQVEBOV\EQRELIQLD]GD NDUW
PR*QD JPQLHMV]\ti Z]JPRFQLHQLH OXE MDVQR i

HFKD R POLHNVIKM LOWHOV\ZOR FL L DNayrth g&qgg@ \PRgsNmOIURGLD |
HNUDQLH ZV]\WVWNLH LQIRUPDFMH PR*QD ]ZL DR 2 PRFOL RS 1

OXE MDVQR i DE\ Z\ ZLHWODU ZL FHM LQIRUPBEWMILIBBLY NUDD Fif

6SRZRGXMH WR MHGQDN ]ZL NV]HQLH ]DNayKHELHUP RRIX\M IQBRSDX i
UR]SR]QDZDQLH Z4D FLZHJR HFKD

: ZLGRNX VRQDUOHBYELHU] 8VWDZLHQLD VRQDUyZ WWPGQF\M
\ELHU] RYPRFQLH®@MXBVQR i &EOHDU®BILLGHY9-
:\ELHU] RSFM 8:$*$ 1LH ZV]\WWNLH RSFMH L XVWDZLHQLD

GR ZV]\VWNLFK PRGHOL PRGX&ayZ HFKRVRQC
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: ZLGRNX VRQDUX Z\BHQUSNRODEZMYRLD VRQDIUXGRNX HFKRVRQG\ Z\BELGNG WRIDHMQR D

/LQLD J4 ERSRRHOLZLD Z\ ZLHWOHQLH V]\ENR @QUBY AN R HiMS UTHV XZ X
OLQLL Ja ERNR FL \ELHU] RSFM

3U GNR U SUJH¥XRXOLZLD XVWDZLHQLH SU GN¥FEFDXSWRPDWK]QLH GRVWRVRZDU SU GN
HNUDQX VRQDUX RG SUDZHM GR OHZHM VWNRQMNVWDM F ] GDQ\FK GRW\F] F\FK SU G

1D SA\WNLHM ZRG]LH PR*QD JPQLHMV]\i SUBNRSHSINRVXzRR ZBEWR Z\ELHU]
HNUDQX DE\ Z\GaX*\ii FIDV Z\ ZLHWODQLD B VRVPHRMBRIEDHUD ZDUWR i SUJHVXZX
HNUDQLH 1D Ja EV]\FK ZRGDFK PR*QD |ZL MESRBUDGOR F SU GNR FL 4RG]L DE\ RE
SUJHVXZX HNUDQX Z\ ZLHWODQH ZH Z4aD FLZ\FK SURSRUFMD

3UJ\FLVN HNUBRRZOLZLD RNUH OHQLH |DFKRZRGHHVIWDAFRQH : SUJ\SDGNX Z\ ZLHWO

SUJ\FLVNyZ QD HNUDQLH VRQDUX 2SFMD MHE &R*@\ﬁpngD&@@@E@H@'XE SRGFIDV
XU] G]H ] HNUDQHP GRW\NRZ\P Z\WIXNLZDQLD RELHNWyYZ ]JDOHFDQH MHV

/LQLH ]DVLE\JALHWOD SLRQRZH OLQLH R]QDF g B DS E W RD:
Z SUDZ L OHZ VWURQ RG &4RG]L 7R XVW ﬁENéHmHM%’?WUG%}W]Sb]ARFlW Z\ELHU]
MHG\QLH Z ZLGRNGHORQD U X t+ $E\ SUJHVXZDiU REUD] ZR@GQKHM Z\ELHU]

6FKHPDW NROGRRYZLZLD XVWDZLHQLH VFK Fb(@uy Ié)‘P
ZLGRNX VRQDUX 7R XVWDZLHQLH PR*Hg-| Pﬁ&% |§L % bXJX GOD VNDOL Ja ER
\J0 G D UHJXORZDU]DVLJGOD VNDOL J&4 ERN

6FKHPDW\ NRORUYZ R GX*\P NRQWUD FLWU] |_ ZL@RNXQ,R&@WW@.N*H IDVL J
FLHPQLHMV]H NRORU\ GOD HFKD R QLVN; CBIDC—ZHLQB-RNX VRQDUX

6FKHPDW\ NRORUyZ R QLVNLP NRQWUD

R 1Y %a%b% D e,
LowHQVizQR FL HNUDQX VRQDUX 7DNL ZLGRN PR*H E\ii SUJ\
\JO G3DWWYWDZLHQLD Z\JOVBXNRRRDUX pRQLWRURZDQLD GQD Z SUJ\SDGNX PLQLPDC
IDN4ADGNL OLEYRRZALDQLH GDQ\FK Z\ ZLHWADQ\ZKXQN]WDAWRZDQLX WHUHQX

HNUDQLH VRQDUX 5 F]QD UHJXODFMD ]JDVL JX XPR*OLZLD Z\ ZL
=DDZDQVRZB®MMDPZDQVRZDQH XVWDZLHQLDNVUR@RUKR PR*H E\ii SU]\GDWQH SRGF]DV F
VWURQD Z SUI\SDGNX GX*\FK ]JPLDQ Z XNV]WDaWRZDQ

,QVWDO®FRFDLZLD SUJ\ZUYFHQLH GRP\ odé\‘#'NRMWth INQLIN 2EUD] GQD MHVW Z\ ZLHW (
VRQDU X XJR MDN W\ONR JQDMGXMH VL Z XVWDOR

8VWDZLDQLH VWRSQLD SRZL NV]HQLD QELﬁﬁpééFEMﬁD\}’%QZD@W-"WOWMQR

: ZLGRNX VRQDUX Z\BHHQUI3RROHMWQRQLH ' - HU
\ELHU] RSFM f $E\ XPR*OLZLi SORWHURZL QDZLJDF\MQF
: UHIXODEM 1DV L SXWR\ELHU]

' i\EeLDFé)\a/V\?gDW\F]QLH XVWDZzLu Ja ERNR Li I$E$\RL}LFf\b ?it‘ NVIJ\G OXE JPQLHMYR]\U 1D
JyU\OXHBya

325%'$ SE\ X]\VNDU ZL FHM REBFML Z\ELHUL¢.¢ 1p 4yNUDQLH VRQDUXHP@KEDDEVEUD i
f $E\ U FIQLH XVWDZLG JDNUHV Ja ERNR Rl Q) SRERUWR@RPDG ]DVL J

REV]IDUJH Z3EJQUEN D QDVW SQLH Z\E'%%l% '$ *G\ Z\ ZLHWODQ\FK MHVW ZLHOH HN
\

3RND* Z JQWRND* Z Q@yB\ XVWDZLu |DNU )
Ja ERNR FL QD SRZL NV]RQ\P REV]DU]JH W]HSRBRWDOD RNUH OLO NWyU\ H

Z\ELHARZL NOPBRPQLHME\ ]ZL NV]\i OXEP
IPQLHMV]\U SRZL NV]JHQLH QD SRZL NWWR@BFPZREMIPBIZ\JO GX VRQDUX
$+ $E\ SRZL NV]\i RNUH ORQ\ REV]DU HNUBRERNXEVRQPDR X FM BIHQW}SNRMEMBORLD!VRQL

3RZL NV] \JO G
325%$'$ 3ROH SRZL NV]JHQLD PR*QD SU]GFHHFDW NRBRRYZLZLD XVWDZLHQLH VFKHP
PLHMVFH QD HNUDQLH $ 6FRSH\ ZLHWOD SLRQRZ\ HNUDQ Z]G4&X* SU
f $E\ SRZL NV]\i REUD] GDQ\FK ] VRQD U X H NJADERN RN Wly B\Q®DW\FKPLDVW ZVND]XMH F
Z\ELHWORNDGD GQD ]JH VNDO

$E\ DQXORZDiU SRZL NV]JHQLH XVX ]D]QDFUIMQLE(RSFPLD QDMVLOQLHMV]\ VNIQDa ] GC

8VWDZLDOQLH SU GNR FL SUJHVXZX ]JGHILQLRZDU PRFQ\ OXE VADE\ V\JQD4&
OR*QD XVWDZLi SU GNR il SUJHVXZX REUDG]% gﬁ@@%gbé'-[) XVWDZLHQLH MDN VRQ
HNUDQLH :L NV]D SU GNR i SUJHVXZX SR]zZD i) & ZL FHM

V]F]HJy4yZ D* GR PRPHQWX JG\ QLH PD GR@&DWRKR¥YWPOR RELHNW\ Z WRQL MDNR V\PEROH Z
VIF]HJyayZ GR SRND]DQLD Z NWyU\P WR PRPHGRIH XXQNFMD
]JDF]\QD UR]FL JDU Z\ ZLHWODQH V]F]HJya\ |&R*"HZWHWEDIRELHNW\ Z WRQL MDNR V\PEROH Z

SUJ]\GDWQH SRGF]DV SUJHPLHV]FIDQLD VL | WRRIGLERNR G XE QY RIPOEYR WaD VRQDUX
J4& ERNLHM ZRG]LH JG]LH HFKRVRQGD EDU@R\Q&N\W\R)IE]MH\LDMQ/\D Z WRQL MDNR V\PEROH

XPR*OLZLD G&4X*V]H Z\ ZLHWODQLH QD HNU ChH\]d.Qﬂ;lﬂHH:Q

] HFKRVRQG\

©ZL NV]R FL VIWXDFNMRPX\ODSHZ/QUHGREU:\JO G VRQBPR*OLZLD V]\EV]H SUJHVXZDQLH
UyZQRZDJ PL G]\ VI\ENR SU]JHVXZDM F\P VLYREDDXHPRSU]H] U\WVRZDQLH ZL FHM QL* M
D Z\ ZLHWODQLHP RELHNWyYZ NWyUH V PQIQHMHNRQUBYVHNVDABR@+GHM NROXPQ\ GDQ\F

] HFKRVRQG\ -HVW WR V]F]JHJyOQLH SRPREF
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NRUJ\VWDQLD ] HFKRVRQG\ QD Ja ERNLHM BRE|EBGCSRQZHANIHQLD ZDUWR FL WHJR |
v\JQDa VRQDUX GaxXx*HM SRGUy*XMH ZWHGRZR [DH L] [CBRFHWYPHBPL SU]\ QL*V]\FK F

GR SUJHWZRUQLND L ADZLFH U\E Z\ ZLHWODQH V Z EDUG]LHM
8VWDZLHQLH U\WXMH QD HNUDQLH MHGW " RESxPOERBRROPHM 17 B XVWDZLHQLH ]
ND*GH HFKR HFKRVRQG\ 8VWDZLHQLH WaunNT H HYXNB Py WUD ZRG)

GZLH NROXPQ\ LQIRUPDFML QD ND*GH H@@y;&ﬁ%%%GhQ@\WE%WMQH SUJHWZRU

SUJHGVWDZLD VL DQDORJLFJQLH Z SUJ\
*$ 1UH ZV]\WWNLH RSFMH L XVWDZLHQLD
$ODUP\ HFKRVRQG\ GR ZVI\WWNLFK PRGHOL L SUJHWZRUQLNyZ

S ZE TSSO [ ZEORIX HEKRYRQC! 21BN WRDILMQR §

Vv IPOREMP
)XQNFMD DODUPyZ HFKRVRQG\ MHVW QDU iﬁ P&V \ HG\
GR RULHQWDFML Z WHUHQLH L QLH ZH zvy\ WY EK AP ‘8DZLHQ8LP[RWFLKZR-\DRQG\
JDSRELHJQLH XWNQL FLX QD PLHOL(QLH = éﬂkzdtylfcb'm*érﬁ]%fh9](29\ﬁh<RXVWDZ'-H IDEU\
VWHURZDQLD 4RG]L QDOH*\ GR RERZL ]NVYSVHMHRSZREPRRMDZLD Z\EyU W\SX SUJHWZR
SRGA& FIRQHJR GR XU] G]JHQLD

A 35=(6752*% 3UJHU]Xi OHZ SRMR2OLZLD ]JPLDQ RULHQWDF
BVWDZLHQQBa G(ZLPKR/Z\E\U Za FIRQH DE\ BH\RRRVRBQGHIMH OL SUJHWZRUQLN MHVW ]D
VA\FKDi DOVDWBYLHQLD VVWWHRRY H Z NLHUXQNX GR W\aX

ILHXVWDZLHQLH DODUPYZ G(ZL NRZ\FK PR&H GREURAPFLY BRLHOWDEM ZDGRSW L{FK!
REUD*H OXE JQLV]F]HQLD PLHQLD Z SU]\SDGNX JG\ |DLQVWDORZDQ\ MHVW S

8:$*$ 1LH ZV]\WVWNLH RSFMH V GRVW SQH 28 ¥IHAREPPAKVNLHURZDQ\PL GR OHZHM E’

SUJHWZRUQLNDFK 6]HURNR i ZI2NNJIH OD V]JHURNR i ZL JNL SU]JH
\ELHU] N RSO/MWDZR HRQDUPSRQDU 3DQRSWL]
‘RGD S4a\WMUP MHVW XUXFKDPLDQ\ JG\ Ja ’E\h]HRZh MRc 1D WLDM SRGJO G QD ZL N
PQLHMV]D RG SRGDQHM ZDUWR FL RGOHJAR U 6]JHUV]H ZL [NL SR]ZD
*4 ELQ®ODUP MHVW XUXFKDPLDQ\ JG\ Ja E%hé\'V]E'd%\Rl\%M/WX
ZL NV]D RG SRGDQHM ZDUWR FL $+5B8PR*OLZLD Z\NU\FLH N WD PRQWD*X

$ODUP JURGWBDUYP MHVW XUXFKDPLDOQ\ JG\SJ \%\% XMQL"NL XNaDS\Xa F;fRQQL:V]LDHNQC
SUJRG]LH 4RG]L MHVW SRQL*HM RNUH OR %RN“ AAHF%\%F{@‘%RZDQ\ SRG N
XQLNDU PEM@D]ZLDQLH DODUP)RQEBQRZ
VWURQI'HQ DODUP MHVW GRVW SQ\ Z\a&ﬂ]Q/uMRGKD®LZR FL VRQDUX
SUJHWZRBQDRRFWRR WO 8:$*$ 'RVW SQH F] VWRWOLZR FL |DOH* RG
7HPSHUDWXUBQRGR MHVW XUXFKDPLDQ\ LIBA\8UHWZ RUPHW ZRUQLNYZ

LQIRUPXMH *H WHPSHUDWXUD MHVW R {fodﬁmé\F‘{Wvﬂ%\%LZR FL SRPDJD GRVWR
QL*V]D QL* SRGDQD ZDUWR u WHPSHUD‘&N ORQ\FK FHOyZ L DNWXDOQHM J& ERNR

S\E\ , \*V]H F] VWRWOLZR FL NRUJ\WWDM ] Z *V]\F
5\E\ 8VWDZLD DODUP Z4& F]DQ\ JG\ HFKRV\R_Q@IDJ]Z\GXJ’(MHK RELENW FLDFK L Z]EXU]RQ\P
]DZLHV]RQ\ Z WRQL F] VWRWOLZR G R]JQDF]D OHSV] Z\UD]JLVWR i

} @ee XVWDZLD Z&a FIHQLH DODUPX SR ZWNUVWHXFYNEWRWOLZR FL NRU]\WVWDM ] V]HUV
R GRZROQ\FK UR]JPLDUDFK SR]ZzDODM GRVWU]JHF ZL FHM RELHNWyZ DO

T e« XVWDZLD Z& FIHQLH DODUPX W\ONRLSRHMNOWaAW HU BRELEHW]FKQLRZ\FK L RJUDC
OXE GX*\FK U\E GQD SUJ\ Z]EXU]RQ\P PRU]X 6]JHUV]H ZL ]NL

E(H GJL NL FJHPX V L
t @ XVWDZLD Z& FJHQLH DODUPX W\ONRﬁ@%%ﬁj\)Ff}%’i thl_ 4DM_ UyZOLH* OHSL
=DDZDQVRZDQH XVWDZLHQLD VRQDUYRQLHZD* QL*V]D F] VWRWOLZR & RIQDF]D O

8:$*$ 1LH ZV]\WWNLH RSFMH L XVWDZLHQLD B'dM jpvwWRVRZDQLH
GR ZV]\VWNLFK PRGHOL L SUJHWZRUQLNy&] VWRWOLZR FL &+,53 SR]ZDODM VSUDZG]L

\FK F] VWRWOLZR FLDFK FR GDMH OH
: HQUK] !
'_SBCZ;SS\);RVZRDQQDHUX Z\ Bl SNRDEZMR@LD! V%%%M%Wyz Z Ja ELQDFK 7HFKQRORJLD &+,53

GR Z\UD(QHJR LGHQW\ILNRZDQLD RELHNWYZ
=DNayFH@®MWRVRZDQLH F]XaR FL Z FHOX ﬂJR@\'—W\é IH@ADRUD] GR Uy*Q\FK [DVWRVRZD
HIHNWyZ ]DNayFH ] SREOLVNLFK (UyGHR MIXRBXLD4&D OHSLHM QL* ]DVWRVRZDQLH SR
$E\ XVXQ U ]DNAyFHQLD ] REUD]X QDOH3RXLHZODMQHNWYUR U\E\ PRJ E\U OHSLHM
XVWDZLHQLD JDNayFH NWyYUH SRZRGXME\KID/ND/Q@EHM EDYWRWOLZR FL QDOH*\ Z]L
SRSUDZ\ 1DMOHSV]\P VSRVREHP QD Z\HOZPURRXDZIRHGQH SRGF]DV NRUJ\VWDQLD ] F
|DNayFH MHVW URJZL ]DQLH SUREOHPYZ JHNWYWHODEM wNMYZHENL XPR*OLZLDM UHJ
SRZRGXM ]DNayFHQLD XVWDZLRQ\FK F] VWRWOLZR FL GOD ND*GHJF
6]XP OXVWUDSRRGIDQLH |DNAyFH SRZLHUJPROQRZLPKWR V]J\EN JPLDQ F] VWRWOLZR F
Z FHOX ]JPQLHMV]HQLD ]DN4YFH 6]HUV]HVINDAUR @QEKVZHDUWR FL Z SUJ\SDGNX ]PLDQ!
F] VWRWOLZR FL SRZRGXM Z\ ZLHWOD QXH FIHRYIHIM OIXNEZD
RELHNWyZ DOH JHQHUXM ZL FHM ]JDNagigjH H& B YIR KA VWRWOLZR FL MHGQ
‘]JPRFQLHQLH NRIDRMRWMAWRVRZ\ZDQLH SRJLEPKRUJ\WWDQLX ZLGRNX SRG]LD&X F] VWRWO
V]F]HJYy4AR2ARNVEIR QD Z J4 ELQ\ ]D SRPRF HFKD R QL*V]HM F] VWR!

79* 8PR*OLZLD GRVWRVRZDQLH z\JO Gx HeRKDHYELU ZL FHM VIF]HJyayZ ] HFKD R Z\*V

JUHNRPSHQVRZDU RVADELHQLH V\JQDayZ VRQDUX QD Ja EV]HM
ZRG]LH D WDN*H JPQLHMV]D ]JDNayFHQLD SU]\ SRZLHU]JFKQL
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8VWDZLHQLD31DIQ(BW>{_[

1DOH*\ |DZV]H SDPL WDi R ORNDOQ\FK SUb SLVDFK_GRW\F] F\FK

F] VWRWOLZR FL HFKRVRQG 1D SU]\NaDG RO/EN R¥RUR @@VW[B\'GW@@I\G]HQLD L SR]L
Z QLHNWYU\FK SUJ]\SDGNDFK |[DEUDQLD VIXWRG]\WRHRHD B
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0 PLOL RG VWDGD RUHN 7R X*\WNRZQLN RFQDVVDANS R Z$RIGY LNDVJ QA PIXE SRPQLHMV]\i F

NRUNVWDQLH ] XU] GIHQLD JJRGQLH JH ZV]\.WYNPNXRERSDOFE B RSFM
SUJHSLVDPL L URJSRU] GJHQLDPL t $E\ GRVWRVRZDiU N W ZLG]HQLD R SU]HI
\ELHUDQLH F] VWRWOLZR FL SUJHWZRUQLNDS$E\ GRVWRVRZDi N W ZLG]HQLI>\ SR]LRF

8:$*$% : SUJ\SDGNX QLHNWyYU\FK ZLGRNyZ HRBKEMRQEBYWRVRZDi N W ZLG]JHQAD Z SLRQL

L SUIHWZRUQLNYZ JPLDQD F] VWRWOLZR FLQ4f\ MR RRRPbEN W ZLGIHQLD SUJHVX
OR*QD Z\EUDU NWyUH F] VWRWOLZR FL PDM BAMHEXGNKWODQH QD

HNUDQLH HFKRVRQG\ $ $E\ SUJ\EOL*\ii UR]JVX GZD SDOFH
127<),.3&-$ t+ $E\ RGGDOLU ]VX GZD SDOFH

1DOH*\ |DZV]H SDPL WDi R ORNDOQ\FK SU F
F] VWRWOLZR FL HFKRVRQG 1D SUI\N&DG,DELR, [}{ % T Sah GAR (\FL SUTHVIXNL2

Z QLHNWyYyU\FK SUJ\SDGNDFK JDEUDQLD V

] F] VWRWOLZR FL ] IDNUHVX RG GR @@L]Rb'ﬂ >§lel BN&RLU ] MDN SUJHWZRUQ
RG VWDGD RUHN 7R X*\WNRZQLN MHVW RFG R PIUH G Lfﬁb ?éﬁ QNBE\WW%]QWXNLZDQLD $
] XU] G]JHQLD ]JJRGQLH ]JH ZV]\VWNLPL RER&QJ&M ¥i Hé E}H WH* QD V]\E\

L UR]SRU] G]JHQLDPL = NROHL PQLHMV]D SU GNR U SU]H\
EDUG]LHM V]F]HJya4RZ\ REUD] OHF] ZROQLHN
: ZLGRNX HFKRVRQG\ Z\BH@GU] NROHMQRHNUDQX

&] VWRWOLZR i 8:$*$ 7D IXQNFMD QLH MHVW GRVW SQD Z S|
\ELHU] F] VWRWOLZR it RGSRZLDGDM F VRARBHXSRW U] H BRRP\RWMD PUFKLZDOQ\P

Ja ERNR U ZRG\ : ZLGRNX VRDOIKELHU] NREOGMBYRGNR i

‘'L FHM LQIRUPDFML QD WHPDW F] VWRW O$ ZRHNIXNQLLYND@X.DH VL

Z VHREWWRWOLZR VW WVRQD U X \ELHU] RSFM

7ZRUJHQLH SUHGHILQLRZDQHM F] VWRWObIZ_| ﬁLVRQDYJH(Q ZL IN VNLHURZDQ GR S
8:$*$ 7D RSFMD QLH MHVW GRVW SQD Z SLlyiJ\ @W QLHN yU\]:K

SUJHWZRUQLNyZ : ZLGRNX VRQBIYXZL IN VNLHURZDQ GR SU]FR
OR*QD ]DSDPL WDi XVWDZLHQLH DE\ |DSHMRORMIHIBRR

FI] VWRWOLZR & VRQDUX FR XPR*OLZLD VIWENEH IFSPHER*0LZLD GRVWRVRZDQLH SR]LR!

FI VWRWOLZR FL V]IFIHJy4aRZR FL RUD] LOR FL ]DNAayFH Z\ Z|
. ZLGRNX VRQDUX Z\BIHQU&Y RFOWRWQR. ZR iHNUDQLH VRQDUX

\ELHURGDM $E\ Z\ ZLHWODU QD HNUDQLH HFKR R QDMZ

3RGDM F] VWRWOLZR i PR*QD JPQLHMV]\l0 F]1XaR 0 Z FHOX Z\HOLPL
R PQLHMV]HM LQWHQV\ZQR FL L ]DNayFH

‘4 FIDQLH IXQNFML $ 6FRSH HNUDQLH ZV]\VWNLH LQIRUPDFMH PR*QD ]
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HFKRVRQ®\G\F\MQ\ SRZRGXMH WR MHGQDN ]JZL NV]JHQLH ]DN&

$ 6FRSH WR SLRQRZ\ HNUDQ HFKRVRQG\ zmmﬂéDQL%&B‘EHWZHJR HFKD

NUDZ G]JL ZLGRNX L Z\ ZLHWODM F\ WR FR CFREYRF®LEPbRD) YW IXORZDQLH JDNU

FKZLOL SRG SUJHWZRUQLNLHP $ 6FRSH PRQQEE%NI\RREJL}\VWDu GR

LGHQW\ILNDFML HFKD RELHNWyZ NWyUH PRR4YZ RROVWOL # XWHERFHBQX QD DXWRPDW\F]Q
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] GX* V]\ENR FL )XQNFMD SUJ\GDMH VL SREBDYXZVRQZDORLDPDNL ZLGRN PR*H E\i SU

U\E ]1QDMGXM F\FK VL EOLVNR GQD PRQLWRURZDQLD GQD Z SUJ\SDGNX PLQLPI
]JPLDQ Z XNV]WDAaWRZDQLX WHUHQX

5 F]QD UHJXODFMD ]DVL JX XPR*OLZLD Z\ :
RNUH ORQHJR ]JDNUHVX FR PR*H E\i SU]J]\G
PRQLWRURZDQLD GQD Z SUJ\SDGNX GX*\FK
Z XNV]WDAWRZDQLX WHUHQX WDNLFK MDN
2 GQD MHVW Z\ ZLHWODQ\ QD HNUDQLH WDN
VL Z XVWDORQ\P ]DNUHVLH

=DVL J GR SWREBYLZLD UHJXORZDQLH ]DNU}
RGFK\OHQLD GR SUJRGX

*OLZLD XU] G]JHQLX DXWRPDW\F]Q UHJ
)XQNFMD $ 6FRSH SRZ\*HM Z@RLH[WO—IEFIHHFKDR% \OHOLD GR SUIRGX Z |DOH*OR FL RG .

VIJQDAaX RGELWHJR R@PL NNLHJIR GQD UHJXODFMD J]DNUHVX XPR*OLZLD Z\ ZLHWO

: ZLGRNX HFKRVRQG\ Z\EH QNG WRDHMQ@QRD |DNUHVX 2EUD] GQD MHVW Z\ ZLHWODQ\ Q

VRQDUXJO G!'$ 6FRSH MDN WV\ONR J]QDMGXMH VL Z XVWDORQ\P ]I
]JPQLHMV]HQLH ZDUWR FL WHM R SFMDUPR *H
JURQVWEI&]LH PQLHM VNXWHF]Q\ D SU]JH] WI
FIDVX QD SRGM FLH G]LD&4D Z SUJ\SDGNX
Ja ERNR FL

6RQDU )LVKILQC



. W WUDQV®PRRMILLZLD XVWDZLHQLH SXQNWXRNXNSGLHA@UDU Z\*V] ZDUWR 0 Z]JPRFQLHQL
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WUDQVPLVML SUJHWZRUQLND R]Uy QLDQLH REUD]yZ GQD OR*QD Z\EUD:i|
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SU]JRG]JLH 4RG]JL MHVW SRQL*8WWBDNUHB QLR Lé DVHN NDPLHQLH L EARWR
DODUPX Ja E)ORQWIRURQDXQNFMD WD M 3
GRVW SQD Z\a F]QLH G ODDRRIFWRIRW @-L W DI\BLR]ZDOD RNUH OLU MDN GaxJR ODG\ P

8VWDZLHQLD ¥RRTOLZLDM NRQILIXUDFEM S HM%%%%D%%% SU]HGVWDZLDM UXFK

XVWDZLH Z\JO GX HFKD RELHNWyZ AQLHQLHBIGHRLD NRORU GQD QD EU JRZ)
MH RG HFKD ZRG\

8VWDZLDQLH N WD WUDQVPLVMULEBIQAFK RUQ
URQW - THNEYERBCGD R zpwwoD VLDWN OLQLL V\PE]

7D IXQNFMD MHVW GRVW SQD WD QRBWAQD S]LP'L WYRUQLN N4Z

] REVAXHDOYWDNLFK MDN 36 36 L 36 ZLMDM KAVWRWIOD KLVWRUL VRQDUX Z

OR*QD JPLHQLU N W WUDQVPLVML GDQ\FK SW]LAQ/\PZ\IE\LMQ(EN%R DE\

VNLHURZDU SUJHWZRUQLN QD * GDQ\ REVBOUN D Z LSHQ\ING [EHIBIR'GH0 JR

VNLHURZDO QD abZLF U\E OXE QD PLMDQHzGHRND VROMDOIELHU] NRHOGMWBYRVDZLHQLD
: ZLGRNX VAQBIUWX®BERQWIELHU] NRHOGM QRQDUXIO G

' W WUDQVPLVML .RORU\ SXQBWRZOLZLD XVWDZLHQLH LQQHM
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8VWDZLDQLH DODUPX)URBWORZHJIR .RORU\ G&PIR*OLZLD XVWDZLHQLH VFKHPDWX
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$ODUP Ja BURRIWHVW QDU] GJLHP Vax* F\PXMWHNED QLI SSERWV ]\ |IDVL J
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4RG]L QDOH*\ GR RERZL JNyZ MHM RSHUDWRUD

8VWDZLHQLD LQVWDODF\3D@QRSWIHWZRU

/A 35=(6752*$% : ZLGRNX VRDORSINELHU] NRHOGNBYRVDZLHQLD
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Va\FKDI DB)\DWBZLHQLD VV\XNNJ'm *é* ERNR i %V% OPFEMLJA ERNR U SRQL*HM
1LHXVWDZLHQLH DODUPyZ G(ZL NRZ\FK PR*NGfi 5 NRA BROWRZD G0 @R 8 WRED @ MWZ R |

REUD*H OXE JQLV]F]JHQLD PLHQLD U]HF]\ZLVWHM J4 ERNR FL QD MDNLHM ]RV

. SHZQLD GRNADGQLHMV]H
7HQ DODUP MHVW GRVW SQ\ Z\4 BIMQRSGQD H%”X{m ]
JURQW 9+ Séé‘{ '\é‘r%gxwl F\FK VL Z ZRG]LH

OR*QD XVWDZLG DODUP Z4 F]DM F\ VL Z s (E'\GFR'JRH@D XVWDZL4 RGOHJAR i
Ja ERNR U ZRG\ VSDGQLH SRQL*HM RNUH o Rl RN P ] SUJRGX aRG]L XZ]J
X]\WWNDQLD QDMOHSV]\FK UH]XOWDWyZ SRGE '—D WR RJO GELC
NROL]ML FJRARZHM QDOH*\ XVWBYIMDZ UDPH\L X arRG]L D Ql
SUJHVXQL FLNWUYIRRHEX
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\ELHU4 FIRQR
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Ja ERNR FL GOD NWyUHM XVWDZLRQR DoDUFPWV#QLWRPQUNﬁ@[B@Rj@NQEQz@gDGNX ZLGRN X
MH OL ]JQDMGXMHV] VL QD EH]SLHF]QHM Ja& Wb e HOQWMNLHURZDQ Z Gya |

NRORU QD *yaWw\ JG\ SRUXV]DV] VL V]\EFLHM 'Z]L N. ‘x/ﬂ\ll_sl-lljl]”%(ﬁﬁQ GR SU]RGX
SR]ZROL &L ]JDUHDJRZDI VHNXQG gL{'\}'P_‘_ QLD QD

FJHUZRQ\ D DODUP MHVW XUXFKDPLDQ\ PP XWRPDWI\F]QH Z\NU\FLH

N L FIXMQLNL XN4DGX RG G
SUJHVINRG OXE Ja ERNR G ZRG\ PQLHMV] é’ S @\hR%E::MD WO MHvw s1a B

A 35=(6752+*%$ ZSURZDG]LU RNUH ORQ\ N W GOD SUJHWZR

. . \ JHWZRUQLNyZ
OR*OLZR i VNXWHF]QHJR RPLQL FLD PLHOL QS% i %%ﬁ%
] VROQDURQWI¥DMH VL FRUD] EDUG]LHM RJ éﬁ%@%ﬁ%&‘ %E@(EN SUJRGX NDGAaXxED

WRSQL SRGF]DV JG\ SU]JHW
ZL NV]\FK SU GNR FLDFK SUJHNUDF]DM F\FK>
] ] ] RG NDGaAxXEHP V ]DPRQWRZDQH SF

8VWDZLHQLD A\YEBIBNRQW9- 2GZUYyFRQ@NUH OD RULHQWDFBD@RSRNK VRQ
© ZLGRNX VRQBUX¥ERQWDQRSIWELHU] NROHM@GRI]\SDGNX JG\ ]DLQVWDORZDQ\ MHVW V
OHQX8VWDZLHQLD!V\RQ DA X REUD] RELHNWyZ ]QDMGXM F\FK VL SRG N

6FKHPDW NR®RRYZLZLD XVWDZLHQLH SDOHWJ{]HF%B?(B% VNLHURZDQ\PL GR OHZHM EXL

‘]PRFQLHQLH NREPRUQPZZLD GRVWRVRZDQLH 'M% W\Rz N]#W@WWSW\SDG!\'X?'—GRNX
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] ZL IN VNLHURZDQS5HBADXYy®* RWD\EHP XQLNDUO JDJUR*H QDZLJDF\MQ\FK L QLJG\ QL
DUFKLZDOQ\P QDG]JRUX

.DOLEUXM NRPGDBUXMH ZHZQ WU]Q\ NRP SDD/OSI¥]HWZ\RBIQEWIDSU]\JRWRZDQ\P GR V]J\ENL
3DQRSSWIVDZLHQLD LQVWDODFWOQRQDU]HWIRHIR VWHURZDQLD 4RG]L

'"RWA\F]\ WR SUJHWVXRREENBERXYD*RQ\FK Z NFPVSDXML DXWRSLORWD QDMOHSLHM QDXF]\i
ZHZQ WUJQ\ QS SU3EMWZRBUQLNYZ EH]SLHF]Q\FK L RWZDUW\FK ZRGDFK

2ULHQWRRMB OD F]\ SUJHWZRUQLN G]LDAMD@HVYUJPEK RZZDJINRVWUR*QR i SRGF]DV NRU]
VNLHURZDQHM GR SUJRGX F]\ Z WU\ELHZSREDVNXLBUREBISHM ] ®FXK ZyG WR MHVW
© SU]\SDGNX Z\EUD QL BXXWRYDHEQM®DIAMD MHMM\FK aRG]L

XVWDODQD ] X*\FLHP F]IXMQLND XN&4&DGX RGQLHVLHQLD L NXUVX .
6\VWHP DXWRSLORWD Z VSRVYE FL Ja\ GRVW

RWAF]\ WR SUJHWZR UIQMHNGFRSE6H L 4RG]L Z FHOX XWU]\PDQLD VWDAHJR NLHUX(
ENXSLHQRWWRVRZXMH ZLGRN VRQDUX ] XXMWO]6MREBQLHP NLHUXQNX 6\WWHP XPR*OLZ
SU GNR FL URJFKRGIJHQLD VL G(ZL NX ZVIHREAIREAD O IDLNRYWPWDBLH ] NLONX WU\Ey?Z
Z\EUDQH XVWBMMRQLH) GNR 0 E G]LH REBOVKURZD @D RUD] NRUJ\WWDQLH ]H Z]RUFyZ

SRGVWDZLH WHPSHUDWXU\ ZRG} H OL SORWHU QDZLJDF\MQ\ MHVW SRG& F]R

'RWAF]\ WR SUJHIWZRIBQREHZ DXWRSIDORPWBR*QD JR Z4a F]\i L VWHURZDU Q
3U]\ZUyi GRP\ OQH XVWDZLHQ@UWIJ\BRBERRBRGORWHUD

XVWDZLHQLD VRQDUX GR GRP\ OQ\FK ZDQMR iFibFINDIE WB] QWD W ]JR G Q\FIO VU R\QH Py Z
8VWDZLDQLH SUJHVXQL FLD G]JLREX PR*QD JQDOH(i QDUWW Q RARLH

: SUJI\SDGNX SUJHWZ@RGWAMJZRNLHP SUJHGQLP

PR*QD ZSURZDG]LiG ZDUWR G SUJHVXQL FL&MD&QXDZXFW&XSLORWD
NRPSHQVDFML G\WWDQVX SUJHGQLHJR XZ]JO G(
LQVWDODFML SUJHWZRUQLND 8PR*OLZLD WR R1J
] SUIRGX RG G]JLREX 4RG]L D QLH ] PLHMVFD Z
SUJHWZRUQLN

7D IXQNFMD GRW\F]\ SDQRBZAVEYQISNDYZN X ZLGRN X
VRQDURQWBYHY+-ZL ][N VNLHURZDQ GR SU]JRGX I
5HDOY94 ZL ][N VNLHURZDQ GR SU]RGX

=PLHU] G\OWSWQWE\W\ Z SR]JLRPLH RG SU]JHWZR!
G]LREX

4]

GARMIN

@|5IHFI\ZLVW\ NLHUXQHN
®|2EUDQ\ NLHUXQHN XWUJ\P\ZDQ\ SU]JH] DXWRSL(
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“_®_’ 1D HNUDQLH DXWRSLORWR ¥X\EQHUIXNREMHE
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HQHUJLL
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éVWDZLH LD! WD®RBBMID/XQL FLH GJLRE
Q vew M Q ] \EyU Z\*V]HM ZDUWR FL SURFHQWRZHM SR

:SLV] JPLHUJRQ RGOHJERWREZH\ELHU] DNW\ZQR FL VWHUX L XWU]J\PDQLD NLHUXQ

: RGSRZLHGQLP ZLGRNX VRQDUX ]DVL J SU]SGRAHRWRD LW\P ZL NV]H Z\WW SXMH |ER
SUJHVXQL W\ R ZSURZDG]RQ\ G\WVWDQV ]DQLP DXWRSLORW MH VNRU\JXMH

325%$'$ 3U]\ OHNNR Z]JEXUJRQ\P PRUJX L QLF

SXWRSLORW SU GNR FLDFK ]ZL NV]JHQLH ZDUWR FL SUR!

2V]F] G]DQLH HRQHWHMY]D DNW\ZQR i VWHU

- A 2675=()(1.( \ELHUDQLH SUHIHURZDQHJR (UyG4D NX
= IXQNFML DXWRSLORWD PR*QD NRUJ\VW[ ¥

]JDPRQWRZDQHM RERN VWHUX SUJHSXVW
VWHUX SE\ X]\WND( QDMOHSV]H UH]XOWDW\ X*\M NF

8*\WNRZQLN MHVW RGSRZLHG]LDOQ\ ]D Eﬁﬁ@&* I%L@VMHLUU‘IQ Y¥ RGP DXWRSLORWD MDN
VWHURZDQLH VZRLP VWDWNLHP $XWRSLO \ Dly 'Ll_sﬂf XNWGUHRQHM ILUPY PR

ZVSRPDJD VWHURZDQLH 1LH ]ZDOQLD RQR RQH Z VSRVYE ORVRZ\
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ILUP\ GR RNUH OHQLD SR]J\FML *36 OXE SU G\ERHUj FHSROWS EZDQZJRU]JHF GOD SUDZHM |
MHVW NRPSDV *36 LQQHM ILUP\ DXWRSLORW E G]LH SUDZGRSRGREQLH

FR MDNL F]DV UDSRUWRZD& XWUDW (UyGBADCSR @AFKGIPOGHFME VWHURZDQLD G
-H OL Z VLHFL JODMGXMH VL ZL FHM QL* 3

*
Z\EUDU SUHIHURZDQH (UyG4aR W\FK GDQ\%
JJRGQ\ NRPSDV *36 OXE FIXMQLN NXUVX PIVYEUNRIRIHYRH VW RGSRZLHG]LDOQ\ ]D EH]S
1D HNUDQLH $XWRSLORWQDLERGILY NRDH URZDQLH VZRLP VWDWNLHP $XWRSLORV
DXWRSLUGBRMIBIURZDQH (UyGaD PDJD VWHURZDQLH 1LH ]ZDOQLD RQR »
” ] RERZL INX EH]SLHF]QHJR VWHURZDQLD VZF
\ELHU] (UyGaR XQLNDU JDJUR*H QDZLJDF\MQ\FK L QLJG\ QL

-H OL Z\EUDQH (UyGA4R NXUVX MHVW QLRORYRUZQH HNUDQ DXWRSLORWD

QLH Z\ ZLHWOD *DGQ\FK GDQ\FK ) i}
OR*HV] EH]SUJHZRGRZR SRG4& F]\ii SLORWD ]G
4 F]IDQLH DXWRSLORWD DXWR S LEHD¥MARUSORWHUD QDZLJDF\MQHJR

3R Z4 FIHQLX DXWRSLORWD IXONFMD WD SUIBMB XN Ne oW Ao Qe aDRWD

a .

VWHUHP L VWHUXMH 4RG]L XWUJ\PXM F § i%&\é@%%%@%* %D%)B&%ﬁm 'C‘QR\L/’\]AFG\)QV,\'IDFQH
1D HNUDQLH DXWRSLORMRX\E FHU] NROHWRRR BB O EERALW UDQUH. Q FRP
XWUJ\P\ZDQLHONOBUYX:4 F] UXFK SR RNU JX

2EUDQ\ NLHUXQHN MHVW z\ zLHWoDQ\ 2 JRRBARR LM E&W@ﬁm@@WHUHP

DXWRSLORWD QDZLJDF\MQ
\ELHU] NROO/MWWDZR H@RIPXQLNDBMD GIHQLD
S]RUFH VWHURZDQLD EH]SUJHZRAREZEBRW J]GDOQHJR VWHURZDQLI

DXWRSLORWD

AT 7SSO (N uDJLH SRWUJHE4 EJELHU]

8*\WNRZQLN MHVW RGSRZLHG]LDOQ\ ]D EH]Sh Rl MVERARZNQLH
ARG]L $E\ PyF UR]JSRF] 0 NRUJ\WWDQLH ] Z]RU H g
XSHZQLU VL *H Z ZRGJLH QLH JQDMGXM v%?aﬁ?%ﬁ"ﬁ- G]\C\’DOQHJR VWHURZDBOULD Z\ELF

$XWRSLORW XPR*OLZLD VWHURZDQLH 4RG]BORMGUKDR2ZW BRUMR\ Z\HPLWXMH V\JQD4a
XVWDZLRQ\FK Z]JRUFyZ SU]JH]QDF]RQ\FK GR ZRZGRORDUU\ERWZLHUG]HQLHP

'RGDWNRZR SR]ZDOD WDN*H Z\NRQ\ZDi LQQH RRRWHI VSHE MDID@BWQ . ZDEIRH B]\ i
WDNLH MDN ]JDZUDFDQLH F]\ S WOD :LOOLDRYR@PY SDURZDQLD

8*\ZDQLH Z]RUFD ]DZUDFDQLD =PLHQLDQLH IXQNFML SU]J\FLVNyZ SLOR\
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4RG]L 3RGF]DV X\RVQBHHIEDGRWDUFLDY Q—l—c&l L Z\NUH GRVWDUF]DM Uy*QRUR
WU]JHED SUJ\JRWRZDUG VL QD SUJHM FLHRN |_'- R LX $E\ PyF Z\ ZLHWOL

QDM SRGa RVLHFL]JRGQ\SU]HV
$XWRPDW\F]QH XUXEKDFADD\WQUAQLN JDEXUWRZ\ SR
Za FIHQLX ]DVLODQLD VA\VWHPX '\ ZLHWODQLH NRPSDVX

BWURQD SRGQLH VISBRIQWDM LDXEWURQ Z NWRRSDREU®¥D GR Z\ ZLHWODQLD LQIRUPDFML
VL UXED VLOQLND JDEXUWRZHJR SRGFI}II]ZHL.B)RQSI‘Q)RV]WQDID’\VLOQLND
]JDEXUWRZHJR -HVW WR SUJ\GDWQH Z SUI\GPRYX NRUNM QRUARP S D
SUJHFKRZ\ZDQLD LQQ\FK SUJHGPLRWyYZ Z SREOL*X SRGQ VLRQHM

3U]U\>F(II_E\\/N|_VNLa BIPZSUJ\FLVNL VNUYW ZQ: ﬁZLHWOD LH ZVND(QLNyZ SRGU\
R yyey RND]XM LQIRUPDFMH G
]JDEXUWRZHJR GOD RNUH ORQHJR SORW?/ giggg J%& .
3UJ\FLVNL G]LD4DM W\ONR GOD MHGQH rgj br IP\?/IISQZI-PJI%%%ELH FHM S
uUD] LHU] NRONBQRIBRG Uy *

3UI\ZUyu GRP\ W UDFD ZVI\VWNLH XVWDBHWOWRYDQAMHNEZVND(QLNYyZ SRGUy*\
JDEXUWRZHJR GR ZDUWR FL IDEU\F]Q\FK \ELHU] NRONBQRISRGUYOHQX

3UJ\SLV\ZDQLH VNUYWX GR SUJ\FLVNyZ VRBIWW R SFIMO R W D

VLOQLND JDEXUWRZHJR ¥ $E\ Z\]JHURZDUG ZV]\VWNLH ZDUWR FL RGF
&] VWR X*\ZDQH HNUDQ\ PR*QD RWZLHUDU V]\EFGH M\ SUHEEENXINMMSRGUY*

SUJ\FLVN VNUYWX QD SLORFLH VLOQLND ]DE&X$EW RIHIRR ARG @B WA RURGIF\WX PDNV\P|
VNUYW\ GR HNUDQyYZ WDNLFK MDN HNUDQ HFXRY \XIMPESNVIPDOQ SU GNR

8:$*$ -H OL Z VLHFL JQDMGXMH VL ZL FHM QEEMHAGHRRIBRWBUWR RGF]\W:>HOXIVI]QLI\
QDZLJDF\MQ\ PR*QD SUJ\SLVDU NODZLV]H VNYWYHXDW\VONR GR MHGQHJ
SORWHUD QDZLJDFIMQHJR $ $E\ Z\]HURZDU ZDUWR FL ZV]\VWNLFK RG
2WZyU] HNUDQ =HUXM ZV]\VWNR
3UJ\WUJ\PDM SUJ\FLVN VNUyWX

325%'$ 6NUYW MHVW WDN*H JDsky\Wwwe\ zZ\NBWHMORQLH ZVND(QLNyZ VLOQL

X*\ZDQHQXPHUHP NODZLV]D VNUyWX  $E\ Z\ ZLHWOL@ ZVND(QLNL VLOQLND L SDOL

RA_F NUEHFL XPR*OLZLDM F Z\NU\ZD

.DOLEUDFMD NRPSDVX VLOQLND ]DEX@N%Q#HJ/\@OQLND L SDOLZD 6]FIHIYaRZH LQI
$E\ NRUJ\WWDi ] IXQNFML DXWRSLORWD @D @HAN Y XI0OM E Y RZ/MNIDdRRE MR

Z VLOQLNX JDEXUWRZ\P \ELHU] NRONMQR!SLOQLN
:\Sa\ arRG]L QD RWZDUW VSRNRMQ ZRG

1D SDVNX VLOQLND ]DEXUWREHJIJBRGMEUMM] NR(
| .DOLEUDFMD NRPSDVX
‘\NRQDM LQVWUXNFMH Z\ ZLHWODQH QD HNUD

8VWDZLDQLH SUJHVXQL FLD G]LREX
- ]JDOH*QR FL RG N WD PRQWD*X VLOQLN ]DEXUW
Z\UyZQDQ\ ] OLQL URGNRZ &RG]L $E\ X]\VNDi
Z\QLNL GRVWRVXM SUJHVXQL FLH G]LREX
'RVWRVXM N W VLOQONWD®ERBWRZANZRUXEQDQADLF]E\ VLOQLNYZ Z\ ZLHWODQ\FK
] OLQL URGIEGRZVNRBJRZDQ QDSU]YG (R+OLZH MHVW Z\ ZLHWODQLH LQIRUPDFML F
VLOQLNDFK
1D HNUDQLH ZVND(QLNyZ VL@®IQND Z\ELHU
8VWDZLHQLD PLEYQ LW QILNPED VLOQLNYZ
\ELHU] RSFM
f !\ELHU] OLF]JE VLOQLNyZ
f \ELHEKXWRNRQILJOEDRMB]ED VLOQLNYZ ]
Z\NU\WD DXWRPDW\F]QLH

'RVWRVRZ\ZDQLH Z\ ZLHWODQLD VLOQLN

ZVND(QLNDFK

3UJHG GRVWRVRZDQLHP VSRVREX Z\ ZLHWOL

ZVND(QLNDFK QDOH*\ U F]QLH Z\ERyiu OLF]E

OLF]E\ VLOQLNYZ Z\ ZLHWOD@WHKRIXIDZVND(Q
1D HNUDQLH ZVND(QLNyZ VL®®IQNMD Z\ELHU
8VWDZLHQLD PLHYQLNDQLNPED VLOQLNYZ

\ELHBLHUZV]\ VLOQLN
1D SDVNX VLOQLND ]DEXUWIEHJBCZL\EUNM%\EIIR"UH PQLN NWyU\ PD E\U Z\ ZLHWODQ

I 3UJHVXQL FLH G]LREX VND(QL
3RZWyU] WH NURNL GOD SR]JRVWDA&\FK SDV

36.51
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4 FIDQLH DODUPYZ VWDQX GOD ZVND(QLNEYZWLICQUND N W ZLDWUX UJHF]\ZLV W}
OR*QD Z& F]\e SORWHU QDZLJDF\MQ\ DE\ Z\ zl\rEWI@%]NDij)NJIIJ\Q\D\NWQS(QLH Z\ELHU] RGS

VLOQLND RSFM
1D HNUDQLH ZVND(QLNyYZ VL @@IQND Z\ELH@]SBPEMZNMQFRWOLU SU GNR 0 ZLDWUX UJHF]\.
8VWDZLHQLD PEBDQPNY WRG@NRQR SRIRUQHJR ZUEGNRB]U ZLDVWQWXYW SQLH

. SUJ\SDGNX Za FIHQLD VL DODUPX VLOQLNDNRPYBILRBERRELBERL RSFM
VWDQX MHVW Z\ ZLHWODQ\ QD ZVND(QLNX RWOWIYYX B R zH LPLLH Q Uiy 8 RORIU GNR FL
QD FJHUZRQ\ Z JDOH*QR FL RG W\SX DODUYRX QD RNUH OLuU F]\ SU GNR & SR ZRG]JLH F]'

:4 FIDQLH QLHNWYU\FK DODUPyZ VWD@%*%g&éﬁgﬁ‘@%fﬂ zU]Z'V'LHGD%'ﬁ/XVTLZLZD\V%E\é

VLOQLND
1D HNUDQLH ZVND(QLNyZ VL@®IQND Z\ELH G P NRY %ﬁ ZVND(QLND ZLDWQX Z\ELHU]J N
S8VWDZLHQLD PEBDQRNDWRDXO\ "'VND(QLN NRPSDX¥XHWODQLH SU GNR FL
\ELHU] MHGHQ OXE ZL FHM DODUPyzZ GOD ‘ANYIRARDMVLOQLND
NWyUH FKEHV] Zza F]\u OXE z\a F]\i t $E\ REOLF]DiU SU GNR it MHGQRVWNL QD !
] FIXMQLND SU GNR FL SRUZRGIR HI ZRELH:
8VWDZLDQLH DODUPX SDOLZD ZRG]LH
t $E\ REOLF]DU SU GNR &t MHGQRVWNL QD !
/A 35=(6752*$% *36 Z\ELBIW]|GNR U *36
8VWDZLHOQBa G(ZLPWR/Z\E\U Za FIRQH DE) E\aR
VA\FKD(i DODWPYLHQLD VVWWHRRY H 8VWDZLHQLH (UyGaD NLHUXQNX GOD zZV
1LHXVWDZLHQLH DODUPYZ G(ZL NRZ\FK PRRHEQEIRBUYRADG U ((EYFGaR NLHUXQNX NWyUH |
REUD*H OXE ]JQLV]F]HQLD PLHQLD ZVND(QLNX ZLDWUX .LHUXQHN PDJQHW\F]Q\

RGELHUDQH ] FIXMQLND NLHUXQNX QDWRPL
$E\ PyF XVWDZL0 DODUP SDOLZD QDOH*\FBR®IA FI\Q\ |ISBEQ\SKARWRUNQDZLIDF\MQ\ *36
SUJHS4\ZX SDOLZD GR SORWHUD QDZLIDF\M@HIRUDOQLH ZVND(QLND ZLMWQX Z\ELHU] |

OR*QD XVWDZLUO DODUP LQIRUPXM F\ R RVL :JMNDFOQ KN INRPSBWEKAR NXUV X
SR]JLRPX FDANRZLWHM LOR FL SR]RVWDéHJF:E\éLDIQ&Lﬁ_RJ *PHOD IQHW\F]Q\

\ELHU] N REIVWWDZR HRRDUPSDOLERODUP  g.gug G\ X*\WNRZOLN VL QLH SRUXV]D O)

sboLze F]RQR ] PD4 SU GNR FL (UyG4R NRPSDVX PDJQH
2NUH O ZDUWR i SR]IRVWDAHJR SDOLZD MNRWAD € QG IH M VY H XFIKDRLIEAR *36

DODUP L ZREALRIZH
8VWDZLHQLH EDMGHZLQGX RVWUHJR GO
8VWDZLDQLH SRMHPQR FL SDOLZD MhBhRQFDVMWNNUH OLU IDNUHV EDMGHZLQGX RVWU
\ELHU] NRS/WWDZR H@RMD 4YBRMHPQR i GOD VNDOL SRG ZLDWU L VNDOL ] ZLDWUHP

SDOLZD 1D HNUDQLH ZVND(QLND ZLMWQX Z\ELHU] N
3RGDM a F]IQ SRMHPQR U JELRUQLNYZ SDOVLMD(QLN NRPSOIWDZLHQLH W\SX!ZVND(QLN

6\QFKURQL]JRZDQLH GDQ\FK GRW\F] F\FR”\é[b((?f:Q[ﬁVWUHJR EDMGHZLQGX

] IDNW\F]Q\P VWDQHP SDOLZD LHU] RSFM

3R ]DWDQNRZDQLX MHGQRVWNL PR*QD ]v\Qt@@h VB BlisRyERPPOQ L PDNVI\PDOQ Z
SDOLZD SRND]\ZDQH Z SORWHUIJH ] IDNW\F]Q\\PLV BOHPNEGHEZLRGX RVWUHIR QD ZVND
GRVW SQ\P Z MHGQRVWFH RG ZLDWU=ELEHLHMNDO SRIGXAWDIVAN W\

\ELHU] NRONBMQRI!BLOQDMNQX ¥ $E\ XVWDZLU PLQLPDOQ L PDNVI\PDOQ Z
\ELHU] RSFM VL GOD EDMGHZLQGX RVWUHJR QD ZVND

. | . ZLDWUHP ZREHHWNDO | ZILXWWBEZ N W\
3R |DWDQNRZDQLX GR SHAQD ZVI\VWNLEKELRUQLNYE SPOL
MHGQRVWNLDINBOWXM ZV]\VWNBR]LERRUD L ZOAMWO WPLLEW U uTHF\ZLY W OXE

SDOLZD ]JRVWDQLH JUHVHWRZDQ\ GR ZDU WLDP%I%\IV\)NP%%LQ'L&\ELHU] RGSRZLHGQL

+ 3R ]DWDQNRZDQLX QLH GR SH4aQD JELRUQLND SDOLZD Z\ELH
'RGDM SDOLZRIGRREREMLLOR & |IDWDQNRzZDQHJIR3BU]H & F]DQLH F\TURZH

SDOLZD
3ORWHUD DZLJDF\MQHJR PR*QD X*\ZDu GR

+ $E\ RNUH OLU FDANRZLW LOR U SDOLZDy]
S ELRUOLNDEK MHG LOR\ELHU]Zt N@W@%@'R%Dka REZRGyZ JG\ SRG4& F]RQ

SRJRVWDAHJRLSIRGEA DM FDANRZLW LORl'B S§HOHNARG PR*QD VWHURZDU R ZLHWOHQLH
Z JELRUQLNDFK RZLHWOHQLHP QDZLJDF\MQ\P QD 4RG]L 0

PRQLWRURZDU REZRG\ Z JELRUQLNX QD U\E\

“\ ZLHWODQLH ZVND(QLNyZ ZLD$WUMN\VNDG GRVW S GR HOHPHQWYZ XPR*OL:

'R Z\ ZLHWODQLD LQIRUPDFML R ZLHWU]JHONRDE HEPQL R VW Bd kim YR E I DIQOHH M QR
ZLDWUX SRG4 FIRQ\ GR SORWHUD QDZLJD¥FEMBHYRNDU ZL FHM LQIRUPDFML QD WHPDW
\ELHU] N RO NS QRINLDWU VIVWHPX SUJHA& F]IDQLD F\IURZHJR VNRQWDH

ILUPDUPLQ
8VWDZLHQLH ZVND(QLND ZLDWU X
OR*QD XVWDZLiU ZVND(QLN zLDWUX WDN DR\GZD ZIH@ b bla IsSUHHENRMIRZD QLH VW UR(
LNW ZLDWUX UJHF]\ZLVWHJR OXE SRIRUEHIRRZHJR

1D HNUDQLH ZVND(QLND ZLDWQX Z\ELHUR SRRWWOR QDZLIJDF\MQHJR PR*QD GRGDZD
'VND(QLN ZLDWUX VWURQ\ SUJH4a F]IDQLD F\IURZHJR

\ELHU] RSFM \ELHU] NRIUHN&R]DQHKD X

3U]H& FIDQLH F\IUJ



\ELHU] RREAWDWM VWIMRQZ\ELHU] VWURQ GR BB\RMIZLHWOLG LQIRUPDFMH GOD NROHM
6NRQILIXUXM VWURQ JJRGQLH ] SRWUJHEDPRVW SQH IMEWHSEDR\ G]JLH

+ $E\ ZSLVDU OD]Z VWURQWUDAZELHU] RSFN $E\ Z\ ZLHWOLU LQIRUPDFMH GOD ZF]H Q
£ $E\ VNRQILIXURZDU SUJHa Flaawx e L H U RESE QH  FREURWEQL GILH

SUJHa FIQLNL '\ ZLHWODQLH LQIRUPDEML ] Uy*Q

) S4\ZyZ L SU GyZ
34\Z\ SU G\ L LQIRUPDFEWHU] NRQHMOFOFMH QDZ2BEDE\M QU G\
DVWURQRPLF]QH \ELHBR\Z\OBE G\

, \ELHBWDFMH Z SREOL*X
,QIRUPDFMH R VWDFMDEFK Sa\ZyZ_\ELHU] VWDEM

o Aers=0a
LQIRUPDFIMQIP BAWNRZOLN MHVW RGSRZLHATILIAN 1D VufrVR BARQLH VHOHRT
VL GR ZV]J\VWNLFK Z\W\F]Q\FK GRW\F] HF@%%@EL@%J@@@M%H&_*QDZLJDF\MQH

XZDJL QD RWRF]JHQLH L VWD4H GEDQLH R
ZRG\ 1LHSU]JHVWU]HJDQLH WHJR ]JDOHFH®LP)PR*HIAR(SBURZDG]|LU GR

XVINRG]HQLD PLHQLD SRZD*Q\FK REUD*H LAGR&EORWHUPOBZELIDF\MQ\ MHVW SRGa F]R
10($ SRQL*V]H IXQNFMH V GRVW SQH
OR*QD Z\ ZLHWODUG Uy*QH LQIRUPDFMH Z j

W 2 . L
L NLHG\ ODGHMG]LH NROHMOQ\ SUJ\Sa\z oié%éﬁ%%@%&%@ﬁﬁ LR dF ]'T')\(’(\gaNDF“MGDLS
Sa\ZyZ GOD RNUH ORQHM GDW\ L JRG]LQ\ § % ) AR
QDZLJDF\MQ\ SRND]XMH LQIRUPDFMH R Sa\ Dé "’% 0 R RFZ\ZRaD 6&

Z\ ZLHWODQHM VWDFML Sa\ZyZ DNW XD O QH¥O 8 W U | QR DB d QMPJFR*d;l%B&\ELHUDu ] UL

. R SR]\FML RUD] vNJQDa\ Z]\ZDQLD SRPRF\ F
é\éE\I_ZI?U] NRQHMOPAFDFMH QD ZBEDE\NM B! G\ Z\ZR4\ZDOLD VHOHNW\ZQHJR '6&

f 3B0RWHU QDZLJDF\MQ\ PR*H OHG]LU SR]\FN
,QIRUPDFMH R VWDFMDFK SU GyZ\V\éDM F\FK UDSRUW\ SR]\FML

NEEEEO I & FIDQLH '6&
,QIRUPDFMH R S&4\ZDFK L SU GDFK Vax* Z\& \EJIQH W] MNHREDARYMDZR H @LDH VW BW N L
LQIRUPDF\MQ\P 8*\WNRZQLN MHVW RGSRZLHG]LDOQ\ |D VWRVRZDQLH

VL GR ZV]\VWNLFK Z\W\F]Q\FK GRW\F] F\FK_ Y\ D] ZWBEF DQLH

XZDJL QD RWRFIHQLH L VWDaH GEDQLH R, E{jgd Hdd iy YW aRu4 RRE QKPP RvWDWQLFK 2\
ZRG\ 1LHSUJHVWU]JHIDQLH WHJIR ]DOHFH QIR RRNWG R SHRZREGRADGTRQVFK SUTH] X*\W I
XVINRGIHQLD PLHQLD SRZD*Q\FK REUD*Hp FEPs70XEpE AW FL SRIVEML /LVWD '6& SU

Cg z 4 ,Q ] @ JL -H*HOL GUXJLH Z\ZRA4DQ|
8:$*$ ,QIRUPDFMH R VWDFMDFK SU GyZ V< " H ,
RNUH ORQ\FK V]F]HJYyaRZ\FK PDS a\&-‘z(g]\? ]§-§W géﬁH RQR SLHUZV]H Z\ZRA4DQLH

OR*QD Z\ ZLHWODUG Uy*QH LQIRUPDFMH Z W\PLEHWODRULKWEXW\ '6&

L Ja ERNR 0 MHJR Z\VW SRZDQLD ] GRZRGOBMPVWDEONMEZISE GYZHGODZLHWOHQLH OLVW!
RNUH ORQHM GDW\ L JRG]JLQ\ 'RP\ OQLH ®ORWIHIIF \MALBRYIM@VWDi SRG4a4 FIRQ\ GR U/
SRND]XMH LQIRUPDFMH R SU GDFK GOD RRBADWQXRH Y6 HWODQHM VWDFML

SU GyZ RUD] GOD DNWXDOQHM GDW\ L JRGILR} Hy] NRQHRUGFD FMH QD 2L QIR WGHD W N L
\ELHU] NRQHRMWOQAFDFMH QDZBANE\MQEH) G\ /LVWD '6&

3U G\
'RGDZDQLH NRQWDNWX '6&

,QIRUPDFMH DVWURQRPLF]QH 'R OLVW\ '6& X*\WNRZQLND PR*QD GRGDU VW
OR*QD Z\ ZLHWOD(# WDNLH LQIRUPDFMH iﬁggwgﬁg] PrfNﬁ'Q/'%ﬂzRFFE)R*QD QDZL \ZDe
ZVFKyG L ]DFKyG NVL *\FD ID]D NVL *\FD ]J\ L*R

SR]\FM VAaR FD L NVL *\FD QD QLHELH URGHN HWuDHRRQH RMIH QD 2L QA NW@H W N L
SXQNW QLHED EH]SR UHGQLR QDG X*\WNR zi3 VW PE&CEHMMERDQYE PLNWI
RGGDORQH NU JL KRU\]JRQW 'RP\ OQLH SORWIHW @ REVNLFOXPHU LGHQW\ILNDF\MQ\ 00¢
SRND]XMH LQIRUPDFMH DVWURQRPLF]QH GGRUINWHDORHEW LGWDW VW IRENM Q\

\ELHU] NRQHRMOFDFMH QD ZBENE\M EH) G\ :SURZDG( QD]Z VWDWNX

$VWURQRPLF]QH
i 6\J8Dé Z1\ZzDQLD SRPRF\
N\ ZLHWODQLH VWDFML Sa\ZyZ LySV 1o RGRWHU oDZzLIDF\MO\ L UDGLR
LQIRUPDFML DVWURQRPLF]Q\FI@(*G@HJJ$Uy*©®|§WH®RQWZLJDF\MQ\ V\JQDOL’
\ELHU] NRQHMOFFDFMH QDZBEDE\M @) G¥+) RGELHUD V\JQDa Z]\ZDQLD SRPRF\ '6& -l

, R SR]\FML JRVWDAD Z\V4DQD ZUD] ] V\JQDA&H]
':E'—HU} N:ﬁHMQLRGm@‘;E/WURQRPLF]QH LQIRUPDFMD WD MHVW RGELHUDQD L |DSLV\.
\ELHU] RSFM

M R]QDF]D V\JQD& Z]\ZDQLD SRPRF\ QD OL FL
f $E\ Z\ ZLHWOLU LQIRUPDFMH GOD LQQBYQB®R W SREEMU N WRMNKQHRD PDSLH QDZLJID
=PLH GDWF]QLHSRGDM GDW Z\W4DQLD V\JQD&X Z]\ZDQLD SRPRF\ '6&
t $E\ Z\ ZLHWOLU LQIRUPDFMH GOD REHFQHJR GQLD Z\ELHU]
NROHNWQR GD8\M DNWXDOQHM GDW\

3a\zZz\ SU G\ L LQIRUPDFMH DVWURQRPLF]QH



1DZLJRZDQLH GR VWDWNX Z]\ZDM FHXE]SRFPRFMM [DUHMHVWURZDQ SR]J\FM OHG]R
N R]JQDF]D V\JQD4& Z]\ZDQLD SRPRF\ QD OLDFRQHHEBEHYW®] IODID ZVND]XMH RVWDWQLR ]I
]D]QDF]D SR]\FM VWDWNX QD PDSLH QDZVYWFWWNXHM Z PRPHQFLH

Z\VabQLD v\JQDaX Z]\ZDQLD SRPRF\ '6& 1D PDSLH OXE Z ZLGRNX ' PDSAHRQELHU] NI
\ELHU] NRQHRUFFDFMH QD ZL QA W@HDWNL:DUVWENQQH VWHBWNBE]ODNL '6&
/LVWD '6& :\ELHU] OLF]E JRG]LQ GOD Z\ ZLHWODQLD
:\ELHU] NRPXQLNDW SR]\FMD UDSRUW VWDWNyZ
\ELHUPZLJXM GR 'OD SU]\NaAaDGX MH*HOL Z\EGP@W J\WYWND &

SXQNW\ VIODNX ] RVWDWQLFK FIWHUHFK J

NELHUDZLIXMOKZBIDVD GR ND*GHJR OHGJRQHJR VWDWNX

3(R)gISG]éHF?I-I;QHLXSSRO]R\VIT/h/IULD QDZLJDF\MQHJ'QG\Zé_(SXD% Qh\%b\%\gRZH Z\ZRaD
DZLIDEIWL@QHJIR C
Zﬁ*% R E%%m @HIR ¢

éog{ \FMPLR*QD OHG]LG VWDWNL NWyUH IHMVX SORWHUD ODZLIDF
] LQG\ZLGXDOQHJR UXW\QRZHJR Z\ZR4DQLD

Y)XQNFMD WD MHVW UyZai$H * GH\M_VMCS\Q\D\/\aDé!sEg[ v x 7 D LQG\ZLGXDOOHIR UXY
z\viaD SUDZLGaRZH GDQH 3*1 QIR g‘%rﬁu?ﬁc@ﬁ@@%mmmp PR*QD Z\EUDU NI

'6& X*\WNRZQLN FKFH VL NRPXQLNRZDi{ 5DGLR
.D*G\ RWUJ\PDQ\ UDSRUW SR]\FML MHVW UKBHYWIRZDQLQAP OL FLH '6&

/ILVWD 6WURQD 3
‘\EyU NDQDaX '6&

:\.ZLHWODQLH UDSRUWX SR]\FML 8:$*$ :\EyU NDQD&ax '6& MHVW RJUDQLF]JRQ\
\ELHU] NRQHRMUOAFDFMH QD 2L QMWD WNwWyUH V' GRVW SQH ZH ZV]\WWNLFK SDVPDF
/LVWD "6& .DQD&HP GRP\ OQ\P MHVW NDQD4& -H OL ]R
\ELHU] NRPXQLNDW SR]J\FMD UDSRUW NDQD& SORWHU QDZLJDF\MQ\ X*\ZD WHJR NI
\ELHU] RSFM NRPXQLNDWDFK GRSyNL NDQDa WHQ QLH ]R

$+ :\ELHM]DE\ Z\ ZLHWOLU V]F]HJya\ UDS}?PLJ_'\U)(RLSF%?\\FIQ/IL EMH 0D 2 W OUD W N L
+ :\ELH®]DE\ SUJHM i GR ]D]QDF]DQLD ORA'@LQ,WDL%?MLQ%H%@'E QDbZLew WD
PDSLH QDZLJDF\MQHM
\ELHU] VWDWHN OXE VWDFM GR NWyUHM
1DZLIJRZDQLH GR OHG]RQHJR VWDWNXNRPXQLNDW

\ELHU] NRQHRMUOPFRDFMH QDZLQMAMW@HDWNL \ELHU] NROZRAQPRI SU]H]! UDEOLR

[LVWD "6& \ELHU] GRVW SQ\ NDQD4

\ELHU] NRPXQLNDW SRJ\FMD UDSRUW ]

NELHUDZLIXM GR ‘\NRQ\ZDQLH LQG\ZLGXDOQHJIR UXW\QR?:

. 8:$*$ : WUDNFLH LQLFMRZDQLD Z\ZRADQLD ¢

NELHUPZLIXMORIDVD GR QDZLJDF\MQ\ MH*HOL UDGLR QLH PD ]DSURJ
7ZRUJHQLH SXQNWX Z SR]\FML OHG]RQ#JR NVGLBVNKX RWUJ\PD LQIRUPDFML R Z\Z
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\ELHU] (UyGaR $E\ PyF VAXFKDU VWDFML '$% WU]JHED PLHI
2GWZDU]DQLH Z V\WWHIRIQHD GYN UXNFMH
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\ELHWJELHU] SR]FME Z\ELHU] RSFM SHIJLRQ WXQHUD
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=DSDPL W\ZDQLH VWDFML GR QLFK aDWZ\ GRVW S
1D RGSRZLHGQLP HNUDQLH PXOWLPHGLYR*QWVWD3D/RLDWRUI DENVAPDOQLH VWDFML
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1D HNUDQLH PXOWLPHGLYZ '3 ZJBLEIDY NROAIMIR KWWSQ FDUH VIUHIKBEMEFRP
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OR*QD Z\EUDU NDWHJRULH NDQD&ayZ NWyYH,RB ngg{yl%zw VL' QD

OL FLH NDQDayZz $E\ PyF Z\4 F]\u0 EORNDG ZV]\WWNLFK ]DEOR
\ELHU] RSFM IXQNFMD NRQWUROL URGJLFLHOVNLHM PXVL

¥ -H OL X*\ZDQ\P XU] GJHQLHP PXOWLPHGLD HQ\PD\H VW X O PRI G L § B JHEQ HBUDIMN R O H IV
VWHUHRIRQLF]Q86,2AQN@MELHU] NROHMRQRWUROD URGBMWLHDWNDWNLH EORNDG\
OXOWLPHIUBIJO GDRDA 3RGDM KDV&R

f-HOL X*\ZDQ\P XU] GIJHQLHP PXOWLPHGLDOQ\P MHVW DQWHQD
*»0® Z\ELHU] I\D:Q(GDH/\M_@FH(I}L@X.DWHJRULQD\/WDZLDQLH QD]Z\ XU] G]HQLD
=DSLV\ZBQUHXWDQDA&AX QD SUHGHILQLRDZDHQWN QLH PXOWLPHGLYQHQXEQN WDIORE NI

OL ELH 8VWDZ QD]Z XU] GJHQLD

OR*QD ]DSLVDi VZRMH XOXELRQH NDQDa&\ QI3 ISWHGHIZ QLRZOHM ®L FLH
\ELHOKOWLPHGLD \ELHU] RSEMHU] SR]\F¥RWRZH
\ELHU] NDQDa NWyU\ FKFHV] ]DSLVDIi I\{I$DNNVF\2/)%LIJDHOGII_-|]ILDQFLMD %SURJUDPRZDQL[
\ELHU] RSFM

¥ -H OL X*\ZDQ\P XU] GJHQLHP PXOWLPHG?_(IZQ)W\I'PPMQ\}VQ\Q/Q P]R

VWHUHRIRQLF]Q86],2XQNGMELHU] NRO ﬁb HRV ] ]DNWXDOL]RZDU RSURJUDPRZDQLH QI

3U]HJO GIDWDPL WDQH ]JJRGQ\FK |JHVWDZDFK VWHUHR L DNFHVRULD
$ -H OL X*\ZDQ\P XU] GJHQLHP PXOWLPHG%@é ﬁ(MWW‘!A/R@cg(WR@Fﬂ)QWHUW’ﬂDWFQHHQW FR
* Z\ELHU] NROHMQBDPL W DRQGD M LHU] RSURJUDPRZDQLH QD SDPL u 10
ELH* F\ NDQDa $NWXDOL]DFMH RSURJUDPRZDQLD L LQVWL
2GEORNRZ\ZDQLH IXQNFML NRQWUROL Y}%%@Ekfﬁg\\/h?ﬁﬁQHm XU] GIHQLD
6LULXV:0 Cay* U 1ODVK 86% GR SRUWX 86% ]HV\
1D HNUDQLH PXOWLPHGL;;ZJ]H\EQH}D]NNROHMDQHNUDQLH SORWHUD QDZLJDBHWQQHIR Z\E
.ROQOWUROD URGPGEBRNXMD QVWDOBRWRBRDOL]XM RSURJUDPRZDQLH
3RGDM KDV&R .\ELHU]SURGXNW GR |DNWXDOL]RZDQLD

+DVaR GRP\ OQH WR

8VWDZLDQLH EORNDG\ URG]LFLHOVNLHM GOD NDQRLQYA LIHXRAFKMD XU] G]HQ
6LULXV;0

$E\ PyF XVWDZLU EORNDG URG]LFLHOVN $|X(WRDMR(FV]/QFR—DLZa F]DQLH SORWH
URG]JLFLHOVNLHM PXVL E\Q RGEORNRZDQQ}DZLJDF\MQHJR

JXQNFMD NRQWUROL URGJLFLHOVNLHM xngb*,sz,lUD MQ@H:E&AF@WG@WWNSRXQHJXURZD‘
GR GRZROQ\FK6 NDIQOAMWZ QLH* W\FK GOD H SR SRG& FIHQOLX JDVLODQLEC
Z4 FIHQLX EORNDG\ URG]JLFLHOVNLHM WUéI—d)ERQNﬁ%U@ QLWLK]EH\E@ZQL‘:\]\U SUQPH] ODFL ¢
GRVWURLU VL GR JDEORNRZDQ\FK NDQDA&YZ\ o\ 1)1 N REVWWDEZR HEAVDY HP

\ELHU] NREOHNMDR GRRQWUROD uRG]LFLHO\@;@VRXUXFKDPLDQLH
=DEORNXM RGEORNXM

8:$*$ -H OL XX\CRNEUKLE K B PELDDIMQ R R S F M
=RVWDQLH Z\ ZLHWORQD OLVWD NDQDayZ 4= #?Jlﬂb]r@LsJ\bRI/@HPLE]@DZLJDF\MQ\ JRVWDA4 Z\;
IDEORNRZDQ\ NDQDa QDFL QL FLH SUSWLANX]DVLODQLH JRVWDA

8:$*$ 3RGF]DV SU]JHJO GDQLD NDQD4ayZ SR SROURZQHBISRG4 FIRQH Z FL JX PQLHM Ql
EORNDG\ URG]JLFLHOVNLHM Z\ ZLHWODF] BRQRZM H O KBXWFKRPLHQLD SORWHUD PR*|

+ @ RIQDF]D |DEORNRZDQ\ NDQD4& NRQLHF]QH QDFL QLOFLH SUJ\FLVNX

F A RIQDFID RGEORNRZDQ\ NDQDa 8VWDZLHQLD V\VWHPRZH

=PLDQD KDV&D IXQNFML NRQWUROL URG]LFHAMNkMvECTR R&t/ov H P
6LULXV;0

$E\ PYyF JPLHQLU KDVAR IXQNFMD NRQWUR\O'\Zi. %%W%%N%Q%Qﬁ%VM%KQR FL SRG ZLF

RGEORNRZDQD

1D HNUDQLH PXOWLPHGLSZJ]I—I\EO.I-GLD]NNRC?HWZ
.RQWUROD URQHFHLLHH O3V, 1 D

:SLV] KDVAR L*RVERHN]
:SLV] QRZH KDVaR

G(ZL NRZR]DQLH L Z\4& F]IDQLH G(ZL N>
\EUDQ\FK HOHPHQWYZ

*36 :\ ZLHWODQLH LQIRUPDFML R XVWDZLHQ
L XVWDORQHM SR]\FML

$XWRXUXFKDRBXWRAMDW\F]QH Z&4 FIDQLH XU] (

SRWZLHUG( QRZH KDVaR SRG4 FIHQLX [DWLRPRWDF]QH Z4& FIDQLH SC
3UJ\ZUDFDQLH GRP\ OQ\FK ZDUWR FL XV WD 205 LR R\WIRGRQD
URGJLFLHOVNLHM $XWRPDW\F]QH Z\4&$RMWRRBW\F]QLH Z\4 F]D X!

7D SURFHGXUD VSRZRGXMH XVXQL FLH zZV]\YRvXNBEKZEE URMWMEBEPRQHKR FIDVX Z WU\ELH
XVWDZLH : SUJ\SDGNX SUJ\ZUyFHQLD GR®&N DB KOOV WPW RIHLHQLH XNADGX NODZLDW X
IXQNFML NRQWUROL URGJLFLHOVNLHM KDV @K RYREEXMVAHIWRHMHWRZDQH GR
- ]\N 8VWDZLDQLH M J\ND WHNVWX Z\ ZLHWO
. PHQX PXOWLPHGLYZ Z\BRVNWQLROHM QR ;| ; 4 .
yGaD SU GMRUH OHQLH (UyGabD GDQ\FK SU
8VWDZLHQLD GRP\ OQH X*\ZDQ\FK GR REOLF]DQLD SU GNR FL ZLDV

.RQILIXUDFMD XU] G]HQLD
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]X*\FLD SDOLZD 3U GNR i SR ZRG]LH MHVWLRWFOQWQLHODQIRUPDFML GRW\F] F\FK
] FIXMQLND SU GNR FL SR ZRG]LH QDWRPSDYMSEY yNRzE JTPQNEKW H HWA\NLHWDPL
REOLF]DQD QD SRGVWDZLH SRJ\FML *36(W\NLHWD GOD WHJR XU] GJHQLD MHVW GRV
,QIRUPDFMH V\VWHRRIHODQLH LQIRUPDFMW W XHWWB]HQHKWURQLF]QD PR*H ]DZLHUD |

L R ZHUVML RSURJUDPRZDQLD MDN QXPHU\ LGHQW\ILNDF\MQH SRGDQH SU]JI
6\PXODF8MR*OLZLD Z& FJHQLH V\PXODWRLPdQﬂFd’t:QVWﬂ)JZFL@@Bi—F'— D WDN*H RGSRZLHG!
SU GNR FL L VIPXORZDQHM SRI\FML SURGXNWX L OLFHQFML 1LH V GRVW SQH Z
3UJHSLV\ LQIRVEZRDHMHOD LQIRUPDFMH SuD26HHU] NRIVWWDZR HQLD
R XU] G]JHQLX \ELHBJVWHP
8VWDZLHQLD Z\ ZLHWODQLD \ELHBU]HSLV\ LQIRUPDFMH

1LH ZVI\WWNLH RSFMH V GRVW SQH ZH ZV])\ LEK P OD,FK
\ELHU] N RE/WWDZR HQNOVHP\ ZLHWODQLH E;]\)/W%fte*@ﬁfb ayG(

3RG ZLHWGBWQMDZLDQLH MDVQR FL SRG zLyi S*(§8>§E’E§/NSV‘L’J%UV:7XXVWDZ'—HQLD L RSEMH Z\PD
6FKHPDW NRBRWPZLHQLH NRORUyYZ GILHQQ\FK ,

RGO JUIXW HisemeaEzLD 10SLY REUDIRYNNBGHE AT 0 RO 38 ean

SRJ\FML SU]H8WARZLIDNDLH SUJHVXQL FLD
'\ ZLHWODQLH SDVS&IMRPEIQXD Z\ ZLHWODQL 0D
DXWRPDW\FJQH XNU\ZDQLH SDVND PHQ)%U%E(%@('JU MEVW PR reBOXOMH RGFI\W WHP S

,SRWU]HEQ\ ZRG\]/&F XMQLND WHPBHYDWXOXERG\
74R8PR*OLZLD XVWDZLHQLH Z XU] GJHQLX RS&.HR Z g@L ]N|R@NHR§| SBRPWDIZ X DIDHLPIS H

wab SUJHVXQL FLD WHPSHWDRQD\ ZRG\
8VWDZLHQLD *36 _.DOLEUXM SU GNR U .DRZRG)EMD SUJHWZRUC
o XQNR PLDUX SU G N.R ®LEQDE M PX MXL)
8:$*$ 1LH ZV]\WWNLH RSFMH V GRVW SQH ZH z§/r'j oL
PRGHODEK }su }a\)\%ﬁ_ SR nrm0B
. 7\S MHGQRONMNEXMH QLHNWYUH IXQNFMH SO
RSO/MWIWVDY |

é\vl\E/:;HU] I;\IGDM ILNH‘LWHSQ\DNZV:.TES/I 7130 60 VDOWHBI WL R EHRE WiSX arRG]L

QL%EQLH MR ] ] Q MR P UR G S @R LDOLH 4 FIOHM SRMHPQF

) ] ELRUQLNYZ SDOLZD ]QDM G SWWD EKD\QL HQ D
*/21$66 :4 FIDQLH L Z\a FIDQLH GDQ\FK URQMYNpPBEREY  EWH RXm Uk RVWNL
QDZLIJDFML VDWHOLWDUQHM */21$66 : V 1G)
MHVW Z\NRUJ\WW\ZDQH Z ZDUXQNDFK V4 %’h?—? D RZJZ'-%)'-NL‘I[_IWGDDZL\HF?(LE
PR*QD VNRU]J\WWDU ] SR4 FIHQLD */21$66 5“@ F;y’\f oo KT Q SDOLSD
DE\ X]\WNDi& GRN4ADGQLHMV]H LQIRUPDFMHK K % 1Q\P VWMOLIRHFD
:$$6 (*126 :4 FJDQLH L Z\4 F]DQLH |XQNFMBG§ SPOLZR BRRIMEYLD SRGDQLH LOR FL
RV,

$PHU\FH 3yaQRFQHM OXE (*126 Z (XURS i) %lngLNI\DRZZSU]L\SDGGDNX\FiG
GRNADGQLHMV]H GDQH R SR]\FML *36 3R Lt] v E}%m] Q Q
] IXQNFML :$$6 OXE (*126 RGELyU V\JQDay HO'F A ] IDNWAF]QWURWDQHP
PR*H WUZDi GaX*HM QL* ]Z\NOH 8VWDZ LOR U SRIRVWDaAWHVRZID@ULAHDA FIQHM
*DOLOHRFIDQLH L Z\a FIDQLH GDQ\FK *DOLGHIP LAY 'F\ngé/]\VWNLFK]ELRUQLNDFK SDO|
QDZLJDFML VDWHOLWDUQHM 8QLL(XURS)—£ @73—1 UE i\b@g{m‘* S&?QWK GRW\F] F\F
XU] GJHQLH MHVW Z\NRUJ\WW\ZDQH Z ZDUXQ 1RPE B ZD
ZLGRF]QR FL QLHED PR*QD VNRUJ\WWD®YWRZ @O WD BPRUQUAID XVWDZLHQLH JyU

L VI\JQDAayZ *36 DE\ X]\WNDiU GRNA&ADGQLHMWYJRLWYIR GOHDF MW Q\FRVAWRORGLANYQZLH OLPL
R SR]\FML ZVND(QLND VLOQLND L ZWNR@IDND SDOLZD

JLOWU SU @BNRHELQLD SU GNR i RVL JDQ SWRQHBRIGROWNKVWDZLU XNaDG\ XPR*OLZLD
Z NUyWNLP FIDVLH Z FHOX X]\WVNDQLD Sa\B\OQURKIN]\FK ZVND]D

SU GNR FL ,GHQW\ILNDWR BRBZDEDDXVWDZLU XNADG\ XP
'UyG4RPR*OLZLD Z\EyU SUHIHURZDQHJR (UyS&Ib G BIPRKHFEIURZH
'\ ZLHWODQLH GJLHQQLND ]GDU]H ,GHQW\ILNDWR BMND*@AXED ZSURZDG]HQLH Q>

; LGHOW\ILNDF\MQHJR NDGAXED +,1 1XPHL
JLHQQLN ]JGDU]JH ]DZLHUD OLVW JGDUJH Z\\y¥ HH\%tJb]i\PRFRZDQ\GR JYyUQHM F] FL SU

\ELHU] NRO/WWDZR HQANVIW HPQIRUPDFMH OXE SR ]JHZQ WU]JQHM VWURQLH EXUW\

VIVWHPRZHMHQQLN JGDU]JH

S8VWDZLDQLH SU]JHVXQL FLD NLOX
A\ ZLHWODQLH LQIRUPDFML R RSURJUPPBBDX@URZDG]LG ZDUWR i SUJHVXQL FLD N
VA\VWHPRZ\P NRPSHQVDFML RGF]\WX Ja ERNR FL XZ]JO G
, VWQLHMH PR*OLZR (i Z\ ZLHWOHQLD ZHUVYRVVRBORBRBVDPRZAB®IZR UPND ']JL NL WHPX P
EDJRZHM ZV]\WVWNLFK LQIRUPDFML R PDSERWU{SE&QLOAMWBORU M& BRNR 0 ZRG\ SRQL*|
GRW\F]\ ZHUVML RSURJUDPRZDQHIURB®MR ERONRHI R RI®\G D U X

MH OL GRW\F]\ RUD] LGHQW\ILNDWRUD gpXy$GdHQHDY JRIBRRR IMARWHSRQL*HM NLO

PRJ E\i SRWUJHEQH Z SU]\SDGNX DNWXD 8k Wk RSHRIVUBR RUGRAWZ RUQLN MHVW ]DL

VIVWHPX OXE [DNXSX GRGDWNRZ\FK GDQ\FKEPP$QQ\P PLHMVFX SRZ\*HM NR FD NLOX
\ELHU] N RE/MWWDZR H@ VW HRQIRUPDFMH PLHMVFD LQVWDODFML SUJHWZRUQLND GR N
VIVWHPRZBIRUPDFMH R RSURJUDPRZDQLX
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$E\ VSUDZG]LU UJHF]\ZLVW J& ERNR 0 ZRG\1 JB\ G FHWMRUNIONKE SUJHWZRUQLN MHVW
MHVW ]JDLQVWDORZDQ\ SRQL*HM OLQLL ZRGQEDZIR®FELMQHRRE OKEFARRGRGX HFKRVRQG\
GROQHM F] FL SUJHWZRUQLND GR OLQLL ZRBYMN ZL HQRMD ayB{]HVXQL FLH WHPSHUD

8:$*$ 2SFMD WD MHVW GRVW SQD W\ONR Z iS UH\ D GN X MRIVN. DXEQIW]HWZRUQLN MHVW
DNWXDOQ\FK GDQ\FK R J4 ERNR FL 10($ Z\ELHU] NSR'GHMZQ R QRIPXQLNDFMD
-PLHU] RGOHJAR i | 8VWDZLHQLD 10($LVWD XU] GYHLHU]

f -H OL SUJHWZRUQLN MHVW ]DL@/WEBRZD@%{] ﬁ%‘%ﬂze%ww]wwm FLH

R
Z LQQ\P PLHMVFX SRZ\*HM NR FD NLOX R %ﬁj JaR i RG
SUJHWZRUQLND GR NLOX :SURzZDG( W ZBBPGRK @WKI'?Z bpH VXQL FLD WHPSHUDW

GRGDWQL .DOLEUDFMD F]XMQLND SU GNR FL SR ZF
f -H OL SUIHWZRUQLN MHVW ]DLQZWDORZRQ\ QP VSR HUIDNI®X IDF\MQHJIR SRG4 F]
DE\ VSUDZG]LUO UJHF]\ZLVW Ja ERNR Us@ﬁl@WZI?z@ibLthLé}] IXQNFM SRPLDUX SU GNR Fl
RGOHJaR i RG SUJHWZRUQLND GR OLQNJO4RGRBHML ‘P%MPANOVYS U GNR FL Z FHOX ]2
ZDUWR 0 MDNR OLF]JE XMHPQ ZVND]D GRW\F] F\FK SU GNR FL SR ZRG]LH
Z\ ZLHWODQH SU]H] SORWHU QDZLJDF\MQ\
'\NRQDM SRQL*V]H F]\QQR FL
$ -H OL FIXMQLN OXE SUJHWZRUQLN MHVW
QDZLJDF\MQHJR Z\BIWUIZNRIQRBID RY G (
. DOLEUXM SU GNR il SR ZRG]LH
$ -H OL FIJXMQLN OXE SUJHWZRUQLN MHVW
10($ Z\ELHU] NSR'QHMQR QRIPXQLNDFMD
| 8VWDZLHQLD 10($LVWD XU] GYBLHU]
SUJHWZRUQLN L Z \3EL]H WY HMUQKRA
SU GNR i SR ZRG]LH
'\NRQDM LQVWUXNFMH Z\ ZLHWODQH QD H}

-H OL 4yG( QLH SRUXV]D VL ] Z\WWDUF]DM
FIXMQLN SU GNR FL QLH UHMHVWUXMH SU
JRVWDQLH NRPXQLNDW

\ELHQ] D QDVW SQLH ]ZL NV] Z EH]SLHF]G
SU GNR i 4aRG]L

-H OL NRPXQLNDW JRVWDQLH Z\ ZLHWORQ\
ayG( L XSHZQLM VL *H F]XMQLN SU GNR F

\NRQDM SRQL*VIH FI\QQR FL -H OL NyaNR SRUXV]D VL VZRERGQLH VSU
t -H OL SUJHWZRUQLN MHVW SRG& FIRQ\ GR§HQRWyiAD
K

QDZLIDFIMQHJR OXE GR PRGX4X HFKRVRQGY SHHINORC EMSQRH 0DGDO 2\ ZLHWG
SRPRF\ WHFYOQUFFJQHM ILUP\

P
L
QLH SRMHPQR FL SDOLZD MHGC
N REO/WWDZR HQRAMD ayB;RMHPQR 1

S8VWDZLH@QRMD ayBYJHVXQLHFLH NLOX G1Lba
+ -H OL SUJHWZRUQLN MHVWOSRGa F]RQ\ VI
Z\ELHU] NROMMQARM QRPXQLNDBMWDZLH@VIWDZL
10($ I/LVWD XU] GYBLHU] SUJHWZRUQALELHU]
L Z\ELHU] BR]GIMWABIHVXQLHFLH NLOX SDOLZD

\ELH#] MH OL SUJHWZRUQLN MHVW ]DLQV3IREORZB F|®@DSBVMPPPLQR it JELRUQLNyZ SDO
ZRGQHM OPHEOL SUJHWZRUQLN MHVW ]DL VWDORZD%\ %D
VSRG]LH NLOX 6\QFKURQL]RZDQLH GDQ\FK GRW\F] F\FK
3RGDM G\WWDQV RNUH ORQ\ Z NURNX ] IDNWAF]Q\P VWDQHP SDOLZD
3R |DWDQNRZDQLX MHGQRVWNL PR*QD ]JV\QF
8VWDZLDQLH SUJHVXQL FLD WHPSHUDWXUXDZBEGND]\ZDQH Z SORWHU]H ] IDNW\F]Q
B3UJHVXQL FLH WHPSHUDWXU\ NRPSHQVXMHRN®F P RvEH AEHIUDRWXUR H

] FIXMQLND WHPSHUDWXU\ OXE SUJHWZRUQ:LNDHUR RI'RY B ppR!fH DRYBR B XD U
WHPSHUDW XU\ \ELHU] RSFM

=PLHU] WHPSHUDWXU ZRG\ ]D SRPRF SRG&4FE] iH .

FIXMQLND WHPSHUDWXU\ OXE SU]HWZRUQ?La&[E{g)g%dg/@Eﬁ}ggﬁ SHaQD ZV]\V]meNLF'

SRPLDU WHPSHUDW XU\ v ZVI\WWNER] uQ
] s G\ ] s o SDOLZD ]RVWDQLH JUHVHWRZDQ\ GR zZDU

=PLHU] WHPSHUDWXU ZR D RPRF L )

WHPSHUDW XU\ OXE WHUPRPHWUX SR1ZDGON BENE 3 NTABRLKQan OF SHAQD JELRUS

GRN&aDGQ\ SRPLDU SDOLZD

2GHMPLM WHPSHUDWXU ZRG\ RWUJ\PDQ Z N ) ) ) |
WHPSHUDWXU\ ZRG\ RWU]\PDQHM Z NURN%Z ]Emgff'bﬂ:EDMaF'}'gMMZL\I?_SR”\ESLDHOUL]ZD -
2WUJ\PDQD ZDUWR i WR ZDUWR U SU]JHVXQLsRERVWDRSIH RIDWRE M FDANRZLW LOR

-H OL SRPLDU ] FIXMQLND ZVND]D& QL*V] WHPRSHRWIDWKBFRRG\ QL*
Z UJHF]\ZLVWR FL ZSLV] W ZDUWR i Z NURNX MDNR OLF]E

GRGDWQL -H OL SRPLDU ] FIXMQLND zZVRWYYRVARAZDQLH OLPLWyYyZ GOD ZVND(QL

WHPSHUDWXU ZRG\ QL* Z UJHF\ZLVWR [ELZ\VZ$DYQ WN 2 DSUWRL & D

Z NURNX MDNR OLF]E XMHPQ OR*QD VNRQILIJXURZDiU JyUQH L GROQH OLPL

'\NRQDM SRQL*V]H F]\QQR FL SUDF\ VWDQGDUGRZHM GOD ZVND(QLND
8:$*$ 1LH ZV]\VWNLH RSFMH V GRVW SQH G
ZVND(QLNyZ

H
F
D
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1D HNUDQLH VWRVRZQ\FK ZVND(QHQXZ Z\ES$HIWRZHIQQ R
8VWDZLHQLD PEMWQEZN®LPLW\ PLHUQLND\ELHU] NRS/MMWMDQZR H@RIPXQLNDBMWDZLHQLD

\ELHU] ZVND(QLN NWyU\ FKFHV] GRVWRO&zDu

\ELHU] NROPMQRPLHUIQADYD\ (FKRVRQGODFIDQLH VHQWHQFMAL(E\M FGBRB\FK
\ELHU] RSFM HFKRVRQG\ MH OL GRW\F]\

¥ $E\ XVWDZL0O PLQLPDOQ ZDUWR i ]DNLL[]_'[Q/\QDBSEH%:QLH VHQWHQFML(¥\M FGRER\WDYV
VWDQGDUGRZIBMQEZRPIOHQT ZDUWR i 6\VWHPa FIDQLH VHQWHQFMW(¥\M FGRAB\FK

$ $E\ XVWDZLU PDNV\PDOQ ZDUWR i ]DNlj'IQ\|/§U§lP[JZIML VAVWHPRZAFK
VWDQGDUGRZWENY\EDOQD ZDUWR i *DUPLQa FIDQLH VHQWHQFMW(¥\M FE@R\FK

$ $E\ XVWDZLG QL*V]\ OLPLW QL* PLQLPIDé%\bWiHUfAﬂ?QhFEf/%%?mFM"

Z\ELHOUWJQLPDOQD VNDOD RNaDGQR U SRINUMILODQLH OLF]JE\ F\IU SR Sl

i Z\* " JHELONP, Z IDSLVLH GILHVL WQ\P NWyUFL
f $E\ XVWDZLU Z\*V]\ OLPLW QL PDNV\PD?L@@é‘%%

U
ZVND(QLND GDEMIBDOQD VNDOD 3UHF\]MD 27[\(UIEIMéIQD[_§{LZH\POLF]E\ F\IU SR SUDZH
\ELHU] ZDUWR 0 OLPLWX SUJHFLQND Z JDSLVLH GJLHVL WQ\P Z\QLNy
3RZWyU] NURNL L DE\ XVWDZLi GRGDWHNRZH OLPLW\ GOD

ZVND(QLNyZ IXPHU\ SXQNSVYZDZLDQLH XU] GJHQLD Z WDN

SRGF]DV SRGUR*\ SUJHV\4aDaR QD]zZ\ OXE Q

8VWDZLHQLD NRPXQLNDFML SUJH] 0K 5R]ZL |DQLHP SUREOHPYZ |

8:$*$ 1LHNWYUH XVWDZLHQLD L RSFMH Z\PDIRARRGRIGDWRNEZHK\VW SXM Z SUJ\SDGN>

PDS OXE VSU] WX DXWRSUDRWYZ PR*H RND]DiU VL X*\FLH F\
:\ELHU] NRSV/MWWDZR H@PXQLNDFMD 'LDJQRVWINDLHWOD GDQH GUDIRRVW\IF]QH

3RUW V]HUHBMREDZLHQLH IRUPDWX ZHM FLRPMN IR BWI\RIUDAPIRLH GRP\ OQ\FK ZOWBWR FL
Z WDNL VSRVYE DE\ SRUW V]JHUHJRZ\ E\da Z\NRUJ\VW\ZDQ\ JG\

SORWHU QDZLJDF\MQ\ JRVWDQLH SRGa \ GRglAZ WEHAR
XU] G]HIPB NRPSXWHUD OXE LQQHJR XQLGC ﬂ?l&{ R M RIFX O LN DBM VD ZL H O L D
10
8VWDZLHQLD 10(3NUH OD MDNum(mHQWHQE\é@
SUJHV\4aD SORWHU QDZLJDF\MQ\ LOH F\

*DUPLQ

| d Ly XH] GIHQLD SRG4& FIRQ
SUJHFLQND Z JDSLVLH GJLHVL WQ\P MHVWk ﬁ%%gﬁé’% W ;éﬂﬁ GMH GOD QLHNWy U\
Z\M FLRZ\P 10($ RUD] Z MDNL VSRVYE LGH fL EM?Z? ':it VLHFL

SXQNW\ WU BVWDZLHQIVWURQD 2]QDF] XU] G]H®LDQD HW\NLHW GRVW SQ\FK
8VWDZLHQLD 10(8PR*OLZLD z\ ZLHWOHQLH ¥H] E]H

Z VLHB(S 10($ 8VWDZLWWURQD 1DGDZDQLH QD]Z XU] GJHQLRP L FIXMQLNRP

L QDGDQLH LP HWANLHW 8U] GIHQLRP L FIXMQLNRP SREIUP|IEDMUR @GR V

6LHU PRUSRR*OLZLD Z\ ZLHWOHQLH XU] GIHWARWWNNPMLHFLPR*QD QDGDZDu QD]Z\
XGRVW SQLDQH V PDS\ VRQDU OXE UDGD\ELHIH N REMMERMMRSR B L2\ F M D

ZVI\WWWNLFK PRGHODFK _ \ELH®LHi PRUWNXBD Z\ELHUBWWOBMOR.D 10
8:$*$ 'DQH VLHFLRZH PR*QD Z\ ZLHWOLU MHG\Q Uy p XU%PG]H

Z PRGHODFK NWyUH REVAXJXM WDNLH GDOH . 1lLH PR* D
SUJ\N&4DG z\ ZLHWOLG UDGDUX VLHFLRZHJ giﬂb@e] MXG W&%\]QC?_LHVW\ SR OHZHM VWL
REVAXJXMH UDGDUX V\ELHU] NROOHMQBFRLH QD]Z
8U] GJHQLD EH]|SU]HZRRFOARZLD NRQILIXURZBREGAM QD]Z L*RWERZH]
XU] G]JH EH]SU]HZRB®RZIUVXURZDQLH VLHEL ..
EH]SUJHZRERINMWURQDLLH MHVW GRVW glb'ﬁ-uz‘h'-
ZVJI\VWNLFK PRGHODFK .RQILJXURZDQLH VLHFL EHI8U]JHZRGRZHM
6LHU :L BPR*OLZLD NRQILIJXIWRZDQLH VLHBORWHU\ QDZLJDF\MQH PRYL @R RUJYUWMHRER

.RQILJIXURZDQLH VLHFL :EHLIYWUHRRORZHWMGa F]Du XU] GJHQLD EH]JSU]JHZRGRZH 3U]\
Z XVWDZLHQLD VLHFL EH]SU]JHZRGRZHM JRVYV

10($ R VNRQILJXURZDQLH VLHFL

30RWHU\ QDZLJDF\MQH RID(EXJXM VWDQGD

Z\NRUJ\WW\ZDQ\ GR XVWDQDZLDQLD SRa F] p%gm%gmm.ﬁ%ﬁ%ﬂ?;?ggé]HQLD
XU] G]HQLM(®L WDNLPL MDN UDGLD 9+) L o s :

\
10($ DXWRSLORW\ F]\ FIXMQLNL ZLDWUX L NLJrfPﬂdegﬁR(%NU]HE\ ZSLV] QD]Z VLHFL EH]SU

,QIRUPDFMH GRW\F] FH SRGa FIDQLD SORWHUYIQHR2Y34BF\MQHJR GR
RSFMRQDOQ\FK Y] GIWR*QD ]QDOH (iU Z LQWWUXRFAWR E G]JLH SRWU]JHEQH GR SR& F]HQ
LQVWDODFML SORWHUD QDZLJDF\MQHJR  EH]SU]JHZRGRZHJR ] VLHFL EH]SU]JHZRGRZ
3U]\M WH VHOWHQF MWD SORWHUD *3$3% *BBJ¥YYy*QLDQH V ZLHONLH L PDaH OLWHU\
*3%:& *3**$ *3*// *3*6$% *3*69 *350% 3RG4& FIDQLH XU] GIHQLD EH]SUJHZRGRZHJR
*350& *357( *397* *3:3/ *3;7( RUD] ]DV P REFAMQHJIR

VHQWHQFMH ILUP\ *DUPLQ 3*50( 3*500 L33jf9G SRGA FIHQLHP XU] GJHQLD EH]SUJHZR
7HQ SORWHU QDZLJDF\MQ\ REVAXJXMH WEM]E W HQRGRFM SORWHQYDAQDZLIDF\MQHJR
'6& RUD] V\JQD4a ZHM FIORE\ VRIQREXaXJ VNRQILIXURZDRWLYALBRZDQLH VLHFL EH]SU]
VHQWHQFML '37 Ja ERNR i OXE '%7 07: :VWBHRSHIRQMDXUD ZRG\

EH]SUJHZRGRZ\FK Z FHOX XGRVW SQLDQLD G
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: XU] G]JHQLX EH]SUJHZRGRZ\P Z4AFl] WHERQRGRIMNMDUP MHVW XUXFKDPLDQ\ JG\ Ja
L Z\W]XNDM VLHFL EH]SU]JHZRGRZH PQLHMV]D RG SRGDQHM ZDUWR FL

:\ELHU] QD]Z VLHFL EH]SU]JHZRGRZHM GRELWHPOPMRHMEMW RORMKDPLDQ\ JG\ J& ER
QDZLIDF\M@\WLIXURZDQLH VLHFL EHISUJHZRIGRYHMRG SRGDQHM ZDUWR FL

VWURQD $ODUP )URGWDBYP MHVW XUXFKDPLDQ\ JG\ J
:SLV] KDV4AR GR SORWHUD QDZLJDF\MQHJBU]JRG]LH 4RG]L MHVW SRQL*HM RNUH ORQ

—PLDQD NDQDAX EH|SUJHZRGRZHIR XQLNDU PEWWD|ZLDQLH DODUP)WROWBORZH.

OR*QD JPLHQLU NDQD4& EHJSUJHZRGRZ\ Z SU%&W&E%ED%%\G\,@YW GRVW SQ\ Z\a F](
L
U

] Z\W]XNDQLHP OXE SR& FIJHQLHP VL ] XULG
Z\WWW SXM ]DNAyFHQLD 7HPSHUDWXUBQRGR MHVW XUXFKDPLDQ\ JG
LQIRUPXMH *H WHPSHUDWXUD MHVW R
EH]SUJHZRGREZHU (LIADDZDQVRZDIQDA  °

3RGDM QRZ\ NDQDa

i} , g\ \ 8VWDZLD DODUP Z&a FIDQ\ JG\ HFKRVRQ
1LH WU]JHED ]JPLHQLDU NDQD&aX VLHFL EH] q# 4RTEGIMZ WRrROL
Z XU] G]JHQLDFK SRG4& FIRQ\FK GR WHM VLHEL )
t ateee XVWDZLD Z& FIHQLH DODUPX SR Z\NU
8VWDZLDQLH DODUPYZ R GRZROQ\FK 'UR]PLDUDFK
t @« XVWDZLD Z&4 FIHQLH DODUPX W\ONR S
A 35=(6752*% OXE GX*\FK U\E

BVWDZLBHOQBA G(ZLPNWRVZ\ E\i Z4 FIRQH DE\ B\&RXVWDZLD Z4 FIHQLH DODUPX W\ONR SR
VA\FKDU DOWWPYLHQLD V\MWWHRRRY H
1ILHXVWDZLHQLH DODUPyZ G(zZL NRZ\FK PRMWHPZIPRbEIRPBRPX SDOLZD

REUD*H OXE ]JQLV]F]HQLD PLHQLD A 35=(6752*%

$ODUP\ QDZLJDFML BVWDZLBHQQBA G(ZLPWR/Z\ E\ii Za FIRQH DE\ E'
VA\FKDi DOWWPEZLHQLD V\WWWIHRARY H
A 35=(6752*$% 1LHXVWDZLHQLH DODUPyYZ G(ZL NRZ\FK PR*H

BVWDZLAOQBA G(ZLPNWR/A\ E\il Za FIRQH DEREVARH OXE |QLV]F]JHQLD PLHQLD
VA\FKDU DOWWBYLHQLD VVWWUHRRRY H i}
ILHXVWDZLHQLH DODUPyYZ G(ZL NRZ\FK PREN RWsYRWEEHUjDOPUP SDOLZD QDOH*\ SR
REUD*H OXE ]JOLV]F]HQLD PLHOLD SU]JHSa\ZX SDOLZD GR SORWHUD QDZLJDF\M(
OR*QD XVWDZLU DODUP LQIRUPXM F\ R RVL J
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