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8 ALEHQLNX QD 'REULpPX 5HEBEMXW HXQYH E
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aLEHQLN VH SUYL SXW X SRYLMHVWL VSRPLQMH JRGLQH X YULMHPH NDGD N
SRGLJDR 3HWDU .UH&ALPLU ,9 7R MH GRED NDGD VH X (XURSL JELYDMX SUHVXGQLI
]DSDGQH NUApDQVNH FUNYH L XVSRQ SDSLQVWYD NRMH MH ]DSR HOR VYRM SRK
1DOD]HpL VH QD YD¢QRP VWUDWHANRP SROR¢DMX MX¢QRJ GLMHOD KUYDWVNH VI
KUYDWVNRJ VDPRURGQRJ JUDGD QD -DGUDQX LQWHQ]JLYQR VH RGUD¢DYDMX GRJ
QDURGD L QMHIJRYLK RGQRVD VD VXVMHGQLP GU¢DYDPD %L]IDQWRP 9HQHFLMRP

9Hp X VWROMHpPX X NRPH VH WHN SUYL SXW MDYOMD X SLVDQLP L]YRULPD al
RNXSOMDOLAWD GU¢DYQLK YODGDUD NRML VX X QMHJD ]|DOD]JLOL L ]DGU¢DYDOL

8JDUVNR KUYDWVNL YODGDUL QDVWDYLOL VX GXJRWUDMQX ERUEX ]JD R XYDQMH
X WRNX QHNROLNR VOMHGHpPpLK VWROMHpPD ]JERJ QMLKRYD VYH YHpHJ YRMQRJ L
QDVWRMDOD RVYRMLWL 9HQHFLMD 8 WLP ERUEDPD aLEHQLN MH VWLFDR VYH YH
OHQHFLML ]ERJ HJD MH QHNROLNR SXWD WHANR VWUDGDR 7DNR JD MH JRC
VYODGDY&aL RWSRU EUDQLWHOMD JRWRYR GR WHPHOMD UD]RULR

*UDG MH SRVOLMH WRJD ELR REQRYOMHQ D QMHJRYR VH VWDQRYQLAWYR EURM
PRUX JRGLQH LML VX GRPRYL X VLORYLWRP QDSDGX 0OH DQD ELOL VSDOMH

GDOMQL UD]JYLWDN AaLEHQLND

8 SRYLMHVWL aLEHQLND VWROMHpPH ]QD DMQR MH SR QMHJRYX XUEDQLVWL N
NRML MH NDVQLMH VWROMHpPLPD ]JDGU¢DR
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5D]YRM 4LEHQLND RG SR HWND MH YH]DQ ]D QMHJRY YRMQRVWUDWHANL SROR¢DM 8SUD
IRUWLILNDFLMVNLP REMHNWLPD NRML VX X JUDGX L QMHJRYRM QHSRVUHGQRM EOL]JLQL
QMHJRYX NDVQLMX XORJX X SRYLMHVWL LVWR QRJ -DGUDQD

JRUWLILNDFLMVNL VXVWDY 4LEHQLND X UDQRP VUHGQMHP YLMHNX WYRULOL VX NDaAWHC
GR VWROMHpPD 2G XWYUGH NRMD MH GRPLQLUDOD JUDGRP SUX¢DOH VX VH JUDGV?"
MH]JUX D LMLP VH SRPLFDQMHP SUHWH¢LWR SUHPD LVWRNX JUDGVND MH]JUD SRYHDpI

=D YULMHPH .DQGLMVNRJ UDWD aLEHQ DQL RSHW SRG SULMHWQMRP 7XUDND
ALEHQLND WYU DYX VY ,YDQD L %DURQH SR NDSHWDQX EDURQX 'HIHQIHOGX

2EUDPEHQL VXVWDY 4LEHQLND JUD HQ MH X GXJRP SRYLMHVQRP UD]JGREOMX RG GR

LPDMX L]JQLPQR NXOWXUQR SRYLMHVQR L SURVWRUQR XUEDQLVWL NR ]QD HQMH WH SU}
"HEUOHE ()F*+ -#./0)1

7YU DYD VY OLKRYLOD7YU DYD VY 1LNROH 7YU DYD %DURQH 7YU DYD VY ,YDQD

1DNRQ RVQXWND JUDGD X RNYLULPD UDQH VUHGQMRYMHNRYQH KUYDWVNH GUGDYH 4LE
GUXJD XUEDQD VUHGLAWD QD LVWR QRM REDOL -DGUDQD 7RSRJUDIVNH NDUDNWHULVW|
SROLFHQWUL QX VWUXNWXUX QDVHOMD NRMD VH ]DVQLYDOD QD WUL NOMX QD XSRULA\
02(#*()*32%'4" HSH*5 #3206+ )*/02()*/6*/)*AH3T' HE*8,'SHT'*5 #36+/*02844#* %62, HO*$6&*/*&,0-2%6*/-1*#02-#;*8,).<234'&2%
NDWHGUDOL L 3ROMDQL V FUNYRP VY .X]PH L 'DPMDQD GDQDV *RVSH YDQ JUDGD QD )\
NRSQHQRJ ]DOH D OXNH L REUDGLYLK SROMD &LUHJD JUDGVNRJ WHULWRULMD

=*8,).029664#$42%6* #732>$(6%.)*/6%., *&()$'4)*26408'24' #3)*TH#])>421*@2/.6842%* 75 #34(2%*22,%' #(6*/6*02%8#0.4)*6, >#4)
VWUXNWXUH NRMH RVLIJXUDYDMX NXpH NXOH QD JODYQLP NRPXQLNDFLMDPD JGMH VH A
EHGHPD SRWNUDM VWROMHPD GHILQLUDQ MH LQWHJUDOQL SURVWRU VUHGQMRYMHNI
WLMHNRP VWROMHPD X RP GRELYD XUEDQH DNFHQWH V NRPXQDOQRP SDOD RP 9H(
SRVYHpHQRP JRGLQH

5DWQD uUD]DUDQMD L EURMQH HSLGHPLMH NXJH X VWROMHpPpX RSXVWRALOH VX JUDG X
SROLFHQWUL QL NDUDNWHU QDVHOMD RGU¢DR VH X VUHGQMRYMHNRYQLP RNYLULPD VY|
XUEDQLVWL NX WUDQVIRUPDFLMX V QRYLP YULMHGQRVQLP LGHQWLWHWRP
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*RGLQH VWDWLVWLNH ELOMHc¢H VWDQRYQLND L QDVWDQMHQLK NXpD V QDM
WH X 9DURaX 'RODF MH SULSDGDR VHNVWLMHUX VY )J)UDQH NRML VH RG FUNYH SURWH]
VHNVWLMHUX VY $QH D VH]DOD MH RG NDAWHOD V FUNYRP VY $QH GR ND]DOLawbD QD
RG NDWHGUDOH SUHPD *RULFL L GUXJLP VH SUDYFHP SURWH]DR X] JODYQX XOLFX 5XJC
WUJRYD NR ¢DULAWH PMHVWR GQHYQH NRPXQLNDFLMH SR LQMH VH RVLSDYDWL L SRV
ASRFR D SRFR VSDULVFH LO FRUSR QRELOH GHOOD FLWWD’

SURFHVY XUEDQH SUHREUD]EH ]|D HOD MH WH¢QMD |]D YLALP XUEDQLP VWDQGDUGLPD L SF
RGUH LYDOD MH NRPXQDOQD SROLWLND YR HQD ORJLNRP JUDGVNH XSUDYH D L]JUDGQI
UHIJXODWRUQLP RVQRYDPD 2EULVL JUDGD VSRQWDQR VH RGPL X RG SRYLMHVQH MH]JU
SULGRQLR L VYH YHpL SULUDVW UXUDOQRJ VWDQRYQLAWYD SRJODYLWR X SUHGJUD LP|
LVNRUDFL ELW pH XVPMHUHQL SUHPD DJUDUQLP SRGUX MLPD QD UXERYLPD JUDGD SOR
SRVMHGRYDOL ¢LWHOML SUHGJD D 3ROMD 'ROD DQD L &UQL DQD VH]DOD VX RG ]DSDGQ
GRN VX 9DURA&ADQL ELOL RULMHQWLUDQL QD VXSURWQX VWUDQX SUHPD *RUQMHP L 'RQNI
QRYLK JUDGVNLK HWYUWL &4NRSLQFD 30OLaFD L %DOGHNLQD
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,SDN UD]PMHUH JUDGD RGUHGLOD MH LQGXVWULMD WYRUQLFD X &UQLFL ]JDSRVMHGD ]I
RSHUDWLYQD OXND QDMIUHNYHQWQLML SURVWRU QDPLMHQMHQ SUHWRYDUX XJOMHQD
'UDJL 3ROXRWRN 0DQGDOLQD ELW pH SRGUH HQ YRMQLP VDGU¢DMLPD L VPMHaAWDMX YF
RSWHUHpPpLYDWL JUDG

ORGHUQL]DFLMD FHVWD QDPHpH VH NDR SULRULWHW UD]YRMQH VWUDWHJLMH D SULUR!
LQYHVWLFLMVNH SODQRYH GRPDpLK L VWUDQLK XODJD D 2UD]YRMQLP SRWHQFLMDOLPI
7UJRYD NRM NRPRUL X =DGUX A=JRGQRVW VDREUDpDMD WH ERJDWVWYD VDPH SULURG
QHSRELWQLP MDPVWYRP GD pH VH X aLEHQLNX LQGXVWULMD WUJRYLQD L SURPHW UD]®
EDUHP HND OLMHSD EXGXpQRVW’

,]JJUDGQMD PDJLVWUDOQLK ¢HOMH]QL NLK VSRMHYD SUHPD VMHYHUQRP GLMHOX +UYDW:'
GU¢DYQH ¢cHOMH]QLFH SUHPD 'DOPDFLML L SUHGYL DOD MH X SUYRM ID]L VSRN

SURWLYOMHQMD =DGDUVNH NRPRUH 2GYRMDN 6LYHULpPp .QLQ L]D]JLYDR MH QRYH VXNRE}
RWSUHPRP XJOMHQD L] QHGDOHNLK UXGQLK L]YRULAWD

7YRUQL NL NRPSOHNV X &UQLFL 2HOMH]QL NL NRORGYRU

,]JQLPQR GLQDPL QD WUJRYD ND DNWLYQRVW QD REDOL QDODJDOD MH SULRWLWHWQH ]C
ILQDQFLUD &LEHQVNL PDJQDW $QWH ODNDOH ]D SRWUHEH YODVWLWRJ SRGX]HWQL&
JODYQR SULVWDQL&WH JGMH VH REDYOMDR SUHWRYDU XJOMHQD *RGLQH *UDGVND
RGREUHQMH UHJXODFLMH REDOH L VXEYHQFLMX WH UHNRQVWUXNFLMX L XUH HQMH SU
YRGHpPHP JUDGVNRP LQCHQMHUX 9MHNRVODYX OHLFKVQHUX 6D XYDQD GRNXPHQWDFLML
SDUWHUQH SORKH SUR&LUHQMD JODYQRJ JDWD WH SODQLUDQMD QRYRJD MDYQRJ SUR\

=D QRYL SURVWRUQL SODQ RG L]QLPQH MH YD¢QRVWL ELOD WUDVD ¢HOMH]QL NH SUXJH
XSUDYH R VPMHAWDMX NRORGYRUD QD MXJRLVWR QRM SHULIHULML JUDGD XYMHWRYDO
JUDGRP NDR L YH]JH NRORGYRUD V XYDORP X 9UXOMDPD SUHGYL HQRP ]D SUHWRYDU Gl
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5HIXODFLMD VUHGLAQMHJ GLMHOD REDOH 5HIXODFLMD REDOH V SURALUHQMHP SODW

7(0$ 2'$%5%$12* 32'58y-$ 85%%$1, , .8/7851, 5$=92- 4,%(1,.$
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1HXUEDQL]JLUDQD JUDGVND SHULIHULMD UDVSDUFHOL]JLUDQD SULYDWQLP REUDGLYLP S
SODQLUDQMH QRYLK XSUDYQLK L [GUDYVWYHQLK VDGU¢DMD 3URJUDP *UDGVNH XSUDYF
RJUDQL HQLP ILQDQFLMVNLP PRIJXpPQRVWLPD 5DGL VH QD SRAXPOMDYDQMX RNROLFH L
AXELPpHYFX RWNXSRP JHPOMLAWD SULSUHPD VH SURVWRU |]D QRYH XWLOLWDUQH VDGUg
SURVWRUH V QRYLP HVWHWVNLP DNFHQWRP X HPX VXGMHOXMX L SULYDWQL XODJD L

,DNR MH SRYLMHVQD MH]JUD SUHWH¢LWR R XYDOD VYRMX XUEDQX VWUXNWXUX PRGDOL
RSpLP REUDVFLPD HSRKH REMHGLQMDYDQMHP VXVMHGQLK SDUFHOD XVSRVWDYOMDM X
SRYLMHVQD NRPXQLNDFLMD L PDJLVWUDOQD SRYH]QLFD GDQDV 80OLFD NUDOMD =YRQLP
QRYRJD GLMHOD JUDGD 7R QDOD¢H SRWUHEX ]D QMH]JLQRP UHNRQVWUXNFLMRP L SUHR
SRYLMHVQH MH]JUH L 9DURAD GRELYD QRYL DNFHQW 9HUWLNDOD YDWURJDVQRJ WRUQW
SURVWRUD QD UXEX JUDGD QD 3D]DUX GDMH PX QRYL VPLVDR V SHWHURNDWQRJ GUYt
]DOH HP L DNYDWRULMHP 8] UXE SRYLMHVQH MH]JJUH QL¢X VH VDGU¢DML NRML pH XUED
XJRVWLWOMHVNLK L XVOX¢QLK UDGQML D APRQGHQR" RELOMH¢MH GRELW pH DGDSWDF
SUHWKRGLWL JUDGQML ND]DOLaAWD 3URALUHQMHP SMHAD NH SORKH QD VXSURWQRM VW
]DWH HQRJ RNYLUD V SUHWH¢LWR XWLOLWDUQLP L JRVSRGDUVNLP VDGU¢DMLPD RNUXg

30DQ XUH HQMD SDUWHUQLK S OR&RMB#Y*#RBY%P*&1.%+,23458.#%
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.DWDVWDUVND L]JPMHUD 4LEHQLND JRGLQH

7(0$ 2'$%5%$12* 32'58y-$ 85%%$1, , .8/7851, 5$=92- 4,%(1,.$
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.OMX QH NRPXQLNDFLMVNH RVL *UDGD V LVKRGLAWHP QD .D]JDOLAQRP WUJX XVPMHUDYI
#3%&!(#$%&$'())&*+& GDQDV 80OLFD NUDOMD 7RPLVODYD YRGL GR YHOLNRJ WUJD SUHG YMHpPC
,(-)"#.#$/0$12(3#--2 GDQDV =DJUHED ND GR =HOHQRJ WUJD 3LD]]D 9HUGH SUHG FUNYRP VY
*RULFL 'UXJL SUDYDF YRGL RG ND]DOLaQRJ WUJD SUHPD REDOL L FUNYL VY )UDQH 2YI
MH KLWQX REQRYX 3RSOR DYDQMH 7UJD GL 5LDOWR SUHPD SUHGDML R MHGQRP RG N
JUD DQD 7R pH SRWDNQXOR QRYH LQLFLMDWLYH QD XUH LYDQMX MDYQLK JUDGVNLK SU

3URPMHQRP XUEDQH VYLMHVWL PLMHQMD VH SUHGRGGCED R JUDGX L SUHREUD¢DYD QMH
,PXpQH WUJRYD NH RELWHOML ]DSRVMHGDMX SUHVWLGQH ORNDFLMH X JUDGX L RGUH X!
YE = 100 01(2,+3(', 4*%-3H#(4-%/31+./(+.5%6(#2.-'(+1.5%) +.(.(4.5%31)+.3(5-%631, +.)*%0( (4-1,+.)*(%/'3H#(.+ (#2

SRYLMHVQH NRPXQLNDFLMH 3URPMHQRP YODVQLAWYD PLMHQMD VH QDPMHQD SRJODY!
QDOD¢H SUHPMHAWDQMH UHSUH]JHQWDWLYQLK SRUWDOD V JODYQH XOLFH X ER QH SUL!

SHNRQVWUXNFLMD REPHRYD NXpH X JUDGX OSHQWXULQRYD NXpD -DYQH GREURWYRI

7UJ SUHG MX¢QLP XOD]JRP X SHULYRM
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SURPL&OMHQLK ]DKYDWD SRSXW RQRJD NRML GRNLGD SODQLUDQH LQ]XOH L] VWROM
' )I&)I$,#%.38)-#,&),.15%&8

JRNDOQL SRGX]JHWQLN ODNDOH YODVQLN LQWHJUDOQRJ EORND QD MXJRLVWR QRP UXE X
OH2Uo(*-+#0)$&6(/()-()523#,-.4.)51):#$&3):%6() T#/$.2-5$)+&),.15(3-.)&<&6$)51)23(,-. JHT&Y($.,-.) 2($=) 0% (/$, #%&-.)$%. +&O0#,.)5) 7%.1&03+5
V QRYLP XJRVWLWHOMVNLP VDGUGDMLPD SULGRQRVH PHGLWHUDQVNRP XJR DMX SUHG ¢
VXVUHWD LVSUDpPDMD L GUX¢HQMD X] PRUH ,]JJUDGQMRP QRYH SR&WH JRGLQH VX
REDORP GRELYD QRYL DNFHQW D FMHOLQD QDJOD&HQL HVWHWVNL QDERM

.RYD HYLpHY +RWHO GH OD YLOOH VPMHAWHQ L]PH X .QH¢HYH SDOD H L FUNYH VY 1LN|
UHVWRUDQRP X SUL]HPOMX ELR MH QDMHOLWQLML KRWHO X JUDGX .DVQLMH pH KRWH(
REDOL OLUDPDU ,VWUD $VWRULMD L &HWLQD RERJDWLWL WLSL QL PHGLWHUDQVNL >

.XpD ODNDOH V QRYRP WHUDVRP L D)@ N®B-BI&)-(# (3.

=DQLPOMLYR MH SRGVMHWLWL QD VOLNX JUDGD NRMX MH X VYRP SXWQRP GQHYQLNX
,VFUSQR MH RSLVDR NXpH XOLFH FUNYH VDPRVWDQH &4NROH L EROQLFH D RVRELWR .,
$QWH L WYU DYD VY 1LNROH

*UD HYLQVNH LQWHUQYHQFLMH QLVX PLPRLAOH QL .QHGHYX SDOD X $NFLMH VH XVPMHL
PLMHQMDR QDPMHQX QDNRQ &WR MH SDOD D L]JXELOD VYRMX SUYRWQX IXQNFLMX QMH
SUYRP NDWX RGUGDYDOH VX VH ND]DOL&QH SUHGVWDYH VYH GR VWROMHpPD D VMHYF

%ULJD ]D VSRPHQL NX ]DAWLWX UH]XOWLUD QL]RP NRQJHUYDWRUVNLK ]DKYDWD SRG VW
%LVNXSVNH SDOD H SRSULPLOD MH QRYL L]JJOHG V L]YRUQRP WULIRURP L SRUWDORP QI
8UH LYDQMH WUJD SUHG NDWHGUDORP REQRYOMHQRP JRGLQH QDODJDOR MH PLFC
VOX¢cLOD MH NDR ]JYRQLN VYH GR JRGLQH NDG MH SRUXAHQD %LVNXSRYLP ]DODJDQ
VUHGVWYD ]D L]JJUDGQMX QRYRJ ]JYRQLND D XVOMHGLOH VX L DNFLMH QD SULNXSOMDQ
%HUJPDQQED L +DXVHUD L]JUD HQRP SUHPD |]DGDQLP SURSR]JLFLMDPD ELOR MH SUHGYL I
NDWHGUDOH OMHURGDYQD NRPLVLMD MH UD]PRWULOD QDFUW WH JD SUHGVWDYLOD MD
1IDPMHVQLAWYD X =DGUX LPH MH ELWND ]D QRYL JYRQLN L]JXEOMHQD
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*UDIL NL SULND] QRYRJ ]JYRQLND 7TORFUW 9HOLNRJ WUJD V NUDMD VWROMHpPEDE

'RODF |DGU¢DYD RELOMH¢MD VOLNRYLWRJ SUHGJUD D XMHGQD HQL ULWDP SX NLK NDPI
NURYQLP SORKDPD L OXPLQDULPD WLSL QLP ]D PHGLWHUDQVNR SRGQHEOMH GMHORPL ¢
YLAH VXVMHGQLK HVWLFD 8UDYQRWH¢HQD VOLND IDVDGQLK SORKD V WLSL QLP PDOLP
OMHWL VYMH¢LQX GRN GUYHQL NDSFL a&WLWH RG OMHWQRJ VXQFD D NDPHQH SOR H QL
GRSXQMDYD GRJUDGQMRP YDQMVNLK NDPHQLK VWXELawWD EDODWXUD NRMH YRGH GR
3RG UDVWHUHWQLP OXNRP EDODWXUH QDM HapH MH VPMHAWHQD NRQRED VUHGLAQMH |
VDGU¢DMD 3RNURY RG NDPHQLK SOR D NDUDNWHULVWL DQ ]D GROD NX NXpX SRVWXS(
#3%E&' () *+&'+,%-&.)(*+0&1*$*/-&.)-& *+&+0%#$&/%, *+232#/%.+,(&3%4&5%,5&+- . *(&/*6

6XVWDYQR 4LUHQMH JUDGVNRJ DUHDOD SUDWH RWNXSL |JHPOMLAWD QD UXERYLPD JUDG
VMHYHUR]DSDGQRJ SUHGJUD D QDOD¢X UHJXODFLMX REDOH V QRYLP SULVWDQLAWHP X
VXSURWQRM VWUDQL |[DOMHYD X XYDOL 9UXOMH LPH pH VH UDVWHUHWLWL VUHGLAaQM
SULNOMX HQMHP QD GYD MDND HQHUJHWVND VXVWDYD UH]XOWLUD QRYLP SRVORYQLP X
SRYLAHQRP SODWRX LVWDNQXWH KULGL GRPLQLUD ]J]JUDGD JODYQRJ LQ¢HQMHUD V RVHE
DPELMHQWX RVNXGQH YHIJHWDFLMH 3URMHNWDQW VH JRGLQH SULNODQMD XNXVX C
QD HOD RYRJ SRGQHEOMD 1DJOD&HQR SUR HOMH MHGQRNDWQLFH V SRYLAHQLP XOD]RF
HWYHURNXWD ULMHAHQR MH X SHW YHUWLNDOQLK RVL LPH VH XVSRWDYOMD VLPHWUL
RVWYDUXMH QHREL QD ]DPLVDR AUHJLGHQFLMH X WYRUQL NRP DPELMHQWX QD UXEX JL



4,%(1,. .52=
672/-(y( ,
"#$%&'( "#$%&()

*HQHUDOQL XUEDQLVWL NL SODQ 4LEHQLND VWXGHQL JRGLQH

'YDGHVHWLK JRGLQD VWROMHpPD X aLEHQLNX GRPLQLUD VLWQRREUWQL ND SURL]YRG
uD]JLQL PH X NRMLPD QHPD JUD HYQLK UDGLRQLFD D JUD HYLQVNL UDGQLFL SUHWH¢LW
VWROMHpPD NXpH X aLEHQLNX PRJX VH SRGLMHOLWL QD RQH JLGDQH X VXKR HVWR VDP
JLGDQH X NUH X HVWR QD YLaH NDWRYD L SUHNULYHQH NDQDOLFRP 3UYH VX SUHYOD((
DQRQLPQL QHXNL JUDGLWHOML DOL GREUL SR]QDYDWHOML UXUDOQRJ WUDGLFMLVNRJ
JHQHUDOQR JOHGDMXpL GRVWD ]DSXawHQ *UDGLOR VH MDNR PDOR SRQDMYLaH XVOLM

VH 3BROMDQD DOL UDGRYL QLVX GRYU&AHQL WDNR GD MH L]JIJOHGDOD ]DSXaWwHQD 51
UDJGREOMD SUHGVWDYOMDMX SRVWDYOMDQMH SUYRJ SDUQRJ POLQD L] JRGLQH W
|]DPDK JUDGLWHOMVWYD RVWYDUHQ MH ]D YULMHPH WULGHVHWRJRGLaQMH JRC

QD HOQLNRP $QWRP 4&XSXNRP ALEHQLN GRELYD ¢cHOMH]QL NX YH]X VD ]JDOH HP L]JUD >
GDQDA&QMH &DULQDUQLFH PH X SUYLP JUDGRYLPD X DXVWULMVNRM PRQDUKLML 4LEHQL
XOLFH D RWYRUHQD MH X JUDGVND EROQLFD JUD HQD SR SDYLOMRQVNRP VXVWDY X
EROQLFD 7ROLNL EURM JUD HYLQVNLK ]DKYDWD X 4LEHQLNX QHSRVUHGQR XWMH H L QI
MH L SUYD SULYDWQD JUD HYLQVND WYUWND X JUDGX /XLJL %DWWLJHOOL L VLQ 2VLP
HE%8& ()*+&,, *- (HS%& ($//*+*(*(01*$2*3

$QWH aXSXN JRGLQH -&14$+$-(15673(8&9*+: =JUDGD ND]DOLAWD
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8 |IDGQMLP GHVHWOMHDPLPD VWROMHpPD QDVWDYOMD VH MD H XUEDQLVWL NR aLUHQMI
SUHWYDUDMX X JUDGLOLaAWD VYH EURMQLMLK VWDPEHQLK ]JUDGD 6PUpPpX ALEHQVNRJ Q
OL QRVWL SROLWL NRJ L JRVSRGDUVNRJ UD]JYLWND 4ALEHQLND ]DYUALOD VH QDMEOLVW

RG JRGLQD 9HOLND JUD HYLQVND DNWYLQRVW X QDYHGHQRP UD]J]GREOMX MDNR MH X
ALEHQVNRP NRWDUX SRYRGRP HJD MH RUJDQL]JLUDQD LQLFLMDWLYQD VNXAwWLQD ]D RV
VURGQLP REUWD” 8 SHULRGX RG GR JRGLQH X ALEHQLNX WUDMH YHOLNL ]DVWEF

QLMH VH SRGLJOD VNRUR QLMHGQD VWDPEHQD ]JJUDGD ,]PH X GYD UDWD A&4LEHQLN MH .
JUD HYLQVNLP SUREOHPLPD D QRYRJUDGQMH VX ULMHWNH $QWLIDALVWL NH YODVWL X
RUJDQL]DWRU VYLK JUD HYLQVNLK UDGRYD QD RVORER HQRP SRGUX MX QD SULMHOD]X
VQDJH X JUDGX NRULVWLOL VX VH UDWQL ]JDUREOMHQLFL RVRELWR QD LAapHQMX UXaH
HVWR VDPR QX¢QLP SRSUDYFLPD REXKYDpHQH VX QDMSULMH MDYQH ]JJUDGH X JUDGX

SULYDWQLK VWDPEHQLK NXpD

OLQLVWDUVWYR JUD HYLQD +UYDWVNH RFLMHQLOR MH GD VH WUHED L]YU&LWL UHRUJDC
JUD HYLQVNLK GMHODWQRVWL 60OLMHGRP XSXWH OLQLVWDUVWYD RGU¢DR VH VDVWDQD
X aLEHQLNX WH MH GRQHVHQD RGOXND R IRUPLUDQMX 'U ¢ D"V¥$Y4RY) #99%R'($ERIHBRE V] Hp D
RUJDQL]DWRU L SRNUHWD DNWLYQRVWL SRGX]HpD ELR MH -DNRY 'HVSRW NRML X SOHNM
]JDVOX¢XMH YDORUD]DFLMX YODVWLWH GDQDV JRWRYR DQRQLP Q#$%&(V DLN RL FQHID DWD H HX\
MH ELR ]DOMXEOMHQLN X &LEHQVNX JUDGLWHOMVNX EDAWLQX VWYRULYAL YUOR SR]QD
MH QHULMHWNR RELOD]JLR JUDGLOLAWD QD UHNRQVWUXNFLML L REQRYL NDWHGUDOH L
PR¢H VH UHpL GD VYH &WR MH 4LEHQLN VWHNDR NUR] VWROMHpPD VYRMH SRYLMHVWL G X

123#3$4+56'$7-8*6, ,JJUDGQMD FHVWH X &LE H @6*8R*&6/-5+,+3"H&&0& ()
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3R HWDN GMHORYDQMD ,]JJUDGQMH YH]DQ MH LVNOMX LYR ]D UDGRYH QD REQRYL EXGXp
UD]DUDQMD 3RGX]HpH MH X QHSXQD GYD PMHVHFD WLMHNRP JRGLQH L ]D SUYLK F

VSDOMHQLK VHRVNLK NXpD 1DMQX¢QLML SRSUDYFL REDYOMDMX VH L QD EROQLFDPI
AWHWX X '#PM¥ S RVWDMH MHGQD RG YRGHpPLK JUD HYLQVNLK ILUPL X +UYDWVNRM *RG|
SRVORYH QD L]JJUDGQML LQGXVWULMVNLK LQIUDVWUXNWXUQLK L MDYQLK REMHNDWD \
UXAHYLQH SRSUDYOMDMX WUJRYL WH ]JDSR LQMH DQWRORJLMVND REQRYD ALEHQVNH J
UDGRYL QD SURALUHQMX WYRUQLFH X &UQLFL D JUDGL VH L QL] YRMQLK REMHNDWD =(
EURMQH REUD]JRYQH XVWDQRYH X aLEHQLNX L RNROLFL

#39%0!18&%0'()*+,%!-"1&%./$0* 1% #$%&' (% UDGL QD MHGQRP RG QDMYHpPLK NRPXQDOQLK JDKYDWD ]D 4aLEH!
7YRUQLFH L YDOMDRQLFH DOXPLQLMD X 5D¢LQDPD 7R M H'#QUBNEDF3¢40GB0NB/M/HIEYBUHD'GOW U X N
9RGRYRG .UND 5D¢LQH JUD HQ MH X VNORSX L]YHGEH QRYH WYRUQLFH DOXPLQLMD X 5
JUDGD A4LEHQLND =ERJ YHOLNA$%&ROR AQHVIDMERRG L]YHGEH JUD HYLQVNRJ GLMHOD RENM

UXNH SRGY}H®D L] =DJUHED D VYRM IRNXV SUHXVPMHUDYD QD WYRUQLFX IHUROHJXUD |
L]YR D

SDGRYL QD YRGRYRGX .UND 5D¢LQH JRGLQH

7,)/'41*080%09:;<,=%!->7&%./$0*1 9::=%@5%$*0%$3/(=%!-""&%./$0*1 9::=06A5*B1(0%.(5A1%(5$1=%6!->28&%./$0*1



[ 0 (V%0 |40 *RGLQH JUD HYLQDUVWYR X aLEHQLNX SRVWDMH QDMMD D SULYUHGQD JUuDQD D
#$/0&() &!#%+ NRML MH NUR] LWDYR YULMHPH VYRMH LJUDGEH PRJDR NRQWUROLUDWL SRMHGLQD QH
,__%/" QDFLRQDOQRJ UDQJD VWYRULOD VH SRWUHED ]D UHYL]LMRP SODQD &aWR QLMH X LQMHC

?'%4*0,-)467&" "#$%&'() RELOMH¢DYD VWDPEHQD L]JJUDGQMD SRVHELFH X SUHGMHOX %DOGHNL
S3RGX]HpH WDGD NUHpH X QDEDYX ¢HOMH]QH VNHOH L SRWUHEQH PHKDQL]DFLMH EXGXD
SHULRG X ]QDNX JUDGQMH SUYLK QHERGHUD NRML VX NUR] LWDYX JRGLQX ELOL M
DUKLWHNWD 9HVDQRYLpD REMHNWL VX WUHEDOL LPDWL NDWRYD D QD YUKX HWDg¢X
VWDQRYD &4aLEHQ DQL VX VYRMH SUYH QHERGHUH SUHPD ERML SUR HOMD QD]YDOL YUOTF

RQL X VLPEROL QRP VPLVOX SRVWDWL UDVSRORYQLFRP GYDMX JUDGVNLK GLMHORYD R
+%-,%)4'3)+)5$*$;

3UYL QHERGHU X aLEHQLNX JRGLQD

*UDGQMD RYLK QHERGHUD ELOD MH LVSUHG PRJXpPQRVWL ILUPH EXGXpL GD MH VYRM Sl
EH] NUDQVNH GL]DOLFH &WR MH GDQDV QHSRMPOMLYR 2EMHNWL VX VH UDGLOL NRQ]R!
#5%6$&'S ($%)*'+,*$%,-).$/'0-,1$2)3$4'5$'6-787'14196)($/)27'#4.$'., 40+#-1/.)35/$'6-78) 6)4'5,146,-$'64'1:; #$%$;'<46)5,1=">;

L]JJUDGQMD QHERGHUD YHp MH SRSULOL QR RGPDNOD NDGD MH SRGX]HpH GRELOR VYRM
SD MH QD RYRP JUDGLOLAWX ELR XJODYQRP QHXSRWUHEOMLY 7LMHNRP L]JJUDGQMH RY!
HOHPHQDWD &WR MH WUDGLOR YUOR VNXSX IDVDGQX VNHOX NRMRP VH REMHNW WUHED
YLVHPD VNHOD X 4&LEHQLNX NRMD MH PRJOD RSVX¢LYDWL SUR HOMH &LULQH PHWDUD
JUXSL SUYLK QHERGHUD X 'DOPDFLML *UDGLOL&A&WH MH XWLKQXOR X OLVWRSDGX JF
MDYQRJ NRPSOHNVD SUHPD SUMHNWX DUKLWHNWD ,YH 9LWLpD



I"H#$%6& () *&IH#Yo+
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%DOGHNLQ &4LEHQLN JRGLQH

*U D G LIGH%EN HE%& $()*+!,-,. +/&'0#$ 2 4 /HSD aDULp GDQDV 7LQ 8MHYLp %DOGHNLQ JRG

7(0$ 2'$%5%$12* 32'58y-$ 85%%$1, , .8/7851, 5$=92- 4,%(1,.$
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S$UKLWHNW +DUROG %LOLQLPp

+DUROG %LOLQLp MH DUKLWHNW UR HQ JRGLQH
H$96&'&(S(H)*+&'&, (&-.$/((0*()0128&..(%*3&(4'&5$6%)0+6.1(1(#&3*71(6*

]JDSR HR VYRMH DUKLWHNWRQVNR VWYDUDOD&WYR
OHAWURYLpHP 1DNRQ ERJDWRJ XSXVD X 6SOLWX =
JRGLQH VWLGH X 4LEHQLN V UHSXWDFLMRP LVNXVQ
YHp SR GRODVNX VWLMH H LVNUHQH VLPSDWLMH L
ALEHQ DQLPD

3UYL %LOLQLpPpHY DQJD¢PDQ X &LEHQLNX ELR MH QD
+.8(9&H#/.&, (#101(0*(%"./(5*6&)07/(&":$6*#6/T+H#$(+ 7$3%/,(%&(-&6$3
GHPRQWLUDR 2EQRYL MH SULVWXSLR VXVWDYQR L
QXPHULUDMXpL VYDNL VNLQXWL NDPHQ LOL IUDJPH
GXERNR MH X YUVWLR D SRORPOMHQR NDPHQMH RI
7 &BI+H#S(-&./5(-&(<&)3&=$0L(2$/(0*(.")/(-&5/./)0&7 (#.8)$6*6/3

L]YHGHQLK UDGRYD QD VDNULVWLML SD %LOLQLpX
YH]DQH X] REQRYX L UHNRQVWUXNFLMX XNOMX XM:
='#.%8

1IMHJRY QDM]QD DMQLML NRQJHUYDWRUVNL ]DKYDW
*UDGVNH YLMHpPQLFH NRMD VH QDOD]JLOD SUHNRSX
WH NRMD MH WHPHOMLWR UDJRUHQD X SURVLQFX
QDSDGD DQJORDPHUL NLK JUDNRSORYD QD 4LEHQLN
9LMHpPQLFH ELOD MH X QMHQRM VOLNRYLWRM L UDA&
XUDYQRWHCHQRVWL DUKLWHNWRQVNRJ ULWPD WH
LVWDNQXWRJ XUEDQLVWL NRJ RNYLUD

%LOLQLp MX UHNRQVWUXLUD PHWRGRP IDNVLPLOQH REQRYH WH DUKLWHNWRQVNRP VQL
VDNULVWLMH 6YH UD]JEDFDQH NDPHQH XORPNH XUHGQR MH VOR¢LR L]JPMHULR L LVFUWLEL
WH %LR MH WR YHRPD GHOLNDWDQ |DGDWDN MHU QLMH SRVWRMDOR PQRJR RNXPHQ'
QHNDGDaQMHJ L]JJOHGD 9LMHpPpQLFH 5DG QD REQRYL *UDGVNH YLMHpPQLFH VSDGD X UHG

]DKYDWD X +tUYDWVNRM L]D ,,

6YMHWVNRJ UDWD D X RNYLUX SRYLMHVQH MH]JJUH aLEHC

IDKYDW NRMLP MH %LOLQLp VWHNDR ]DYLGDQ XJOHG X aLEHQLNX
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8 VYRP XUEDQLVWL NRP QDSUHGRYDQMX RVRELWR RG SR HWND VWROMHpPD &4LEHQLN

NRMD MH ELOD QHORJL QR QHSUDYLOQD L SRSULOL QR QHXUH HQD 'RODVNRP + %LOLQL
SUHGPHWRP QMHJRYH SD¢QMH WH RQ YHp WLMHNRP JRGLQH L]UD XMH LGHMQH ¢
#$%&'()$*)+,-.%1.-)*$)0-%&* .- 1&2)3-)*(4$5)$6-17$5) 1/7/5/)$*)8$9-)*$):$%& 1-)+.0-;)<,$5&)/*&57&)#.$580%8&)<,&$)5&) 7-)%./;)#$) 75&=(
QDM]QD DMQLMD SURVWRUQD SUREOHPD 3UYL VH RGQRVLR QD XUH HQMH SURVWRUD R
SURVWRUD L]PH X .QHGHYH SDOD H L FUNYH VY 1LNROH D WUHpL MH ELR SLWDQMH SRG
KRWHOD .UND L WDGD&QMH ]JJUDGH *UDGVNRJ QDURGQRJ RGERUD 2GOX HQR MH GD VH W
GD WDM SRMDV SUHGVWDYOMD NRQWLQXLUDQL XUEDQLVWL NL NRPSOHNV VWRJD * 1 2
-.1%&0%$7<0$)$61/0$,-758)$6-18)4.-*-

%LOLQLpX MH GDWR YHOLNR SRYMHUHQMH RG VWUDQH JUD DQD L JUDGVNLK YODVWL WI
REQRYDPD WH UMHADYDQMX SUREOHPD JUDGVNRJ SURVWRUD WUJ SUHG GDQDAaQMRP .C

2VQRYQH &NROH )DXVWD 9UDQ LpD XUH HQMH SURVWRUD L]JPH X 9LMHpPQLFH L NDWHGUD
#$,/58<78)4.-*<08)5&'4.&2

%LOLQLp MH X &LEHQLN GRAaDR X SULMHORPQRP WUHQXWNX QMHJRYLK XUEDQLK PLMHQD
LPDR VUHpX &WR MH X WLP YUHPHQLPD SULKYDWLR RYMHND NRML MH QHREL QRP VHQ]L

YLWDOQH REMHNWH JUDGLWHOMVNH EDAWLQH WH LQWHUSROLUDR QRYH ]JJUDGH 3RG QN
=/5&7-=-1)7/58)/'4(6/3)/*&7%I%&Y%)<,$58)<%$158%7&)<1/0$,/%8)-=6/587%-17$<%/2

> $580%).84(1-9/58)$*)+,-.%].-)*$)0-%&*.-1& BURMHNW ]D GUX&WYHQL GRP 700 IS WHH& WRYDQRP OHGXOL|

> $580%).&4(1-9/5&)$*)+,-.%/.-)*$)0-%&* -1&;)%1$9.%/ 6NLFD UHJXODFLMH REDOQRJ SRMDVD RG SULVWDQLA
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, YDQ 9LWLp RELWHOMVNRJ QDGLPND RYDQL UR HQ MH X LEHQLNX YHOMD H JRC
QDWMHFDR VH X SOLYDQMX URQLR 2ER¢DYDR MH EURGRYH MHGULOLFH )RUPD NRMX

EURG NDR VLPERO YMH QH PODGRVWL 6YRMLP L]YDQUHGQLP XPLMHpHP FUWDQMD HVWF
V SURMHNWRP D LPDR MH QHVYDNLGDA&QMX PRp GD VYDNRP NOLMHQWX SUH]JHQWLUD WU
SURMHNWDQWVNRJD |DGDWND ULAaXpL JD X¢LYR QDR LJOHG LQYHVWLWRUD L VMHGHDpL |

1IDMYDGQLML 9LWLPpHY SURMHNW X &LEHQLNX ELOD MH L]YHGED ELY&HJ 'RPD -1$% JRGC
WR QD PMHVWX SRUX&HQH ]JUDGH 1DURGQH NDYDQH OHWRGRP NRQWUDVWD 9LWLp MH G
XVSMHAQX L GDQDV KYDOMHQX LQWHUSRODFLMX 1R ]DQLPOMLYR MH L WR GD MH XVSL
VNXOSWXUD 6Y -XUMD ,VNRULVWLR MH JUDGVNH JLGLQH WH QD QMLK SRVMHR JJUDGX '
SUL]PX L QDJODVLR OLQLMH L QLYRH WH RVORERGLR JLGLQH GD EL VH SRWRP RGPDNDR
HEY& (H)*&+), (- J0&H(1.).2(%(13.0$.&4+$20)#&2,$-.).) 208 1#&+),(-5.6(.,$ #$*T'0)#&'(.8(/%$.2(%)- #&I0(-.7.+,$)27.0%.,$.1#89.7.(%(-
RVMHWOMLYRP GLMHOX VWHNDR VNODGQX GRYUAHQRVW OHWRGD NRQWUDVWD MHGQD N
JLGLQD JUDGVNRJ UXED SRYH]XMH VWDUL L QRYL JUDG WH WDNR VDP JUDG SUROD]L NL
KUYDWVNRM DUKLWHNWXUL KUDEUD L QDERUDQD NRQVWUXNFLMD SUHX]LPD XORJX SUR
1)2)-&'23.).-&'(:#(,2$./078(%$5
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*UDGVND NQMLGQLFD QHNDGBRRPHA D GYRULAWH RV QR Y=(10608 BER-EM<194$+#$*-.: (1

+RWHO -DGUDQ L ]JJUDGD 9LMHpPQLFH NUXFLMDOQD VX GLMHOD 9LWLPHYD A&LEHQVNRJ RS>
JUDGVNRJ EULGD UHODFLMH SUHPD ULYL WUJX SUHG YLMHpPQLFRP L YH]DQRVWL ]D VWEC
HEUBE () HS++,$(-.#) (*)(0%./+1*1*2$3HA'H)4* 1%'5'654)*4. #4'7)8$*09' (4.#$*)8:4.%0)8.&SHES*++9. 3 VHSY6# (*+0)8'4. +#(

DVSHNWLPD 8 NRQWHNVWX KRWHOD X LJUL RWYDUDQMD L ]JDWYDUDQMD SRJOHG QD PR
GRELYDMX QD ]QD HQMX SRQDMSULMH L]QXWUD 6 XUEDQLVWL NRJ VWDMDOLAWD PRUD V
SRQDMSULMH V WUJRP L]PH X VSRPHQXWLK JUDGQML 6YH WR QX¢QR SRGVMHpPD V NXpD
NDWHGUDOQL WUJ SD MH ]D SUHWSRVWDYLWL GD MH 9LWLp WH¢LR RGUH HQRM WLSROR&
,DNR MH YLMHpPQLFD SULVXWQD NDR YROXPHQ L QRYRJUDGQMD RQD SRVMHGXMH JRWRY
L]JJUD HQRP GHILQLUDQRP ULYRP 2WYDUDQMH ]JJUDGH SUHPD WUJX X SUL]JHPOMX QDG
XUEDQL SURVWRU PR¢H NRQFHQWULUDWL VDP QD VHEH XPMHVWR GD MH SURWR DQ SUHI

+RWHO -DGUDQ L]YRUQL L]JO}.Go*SSOROHED)MY &3%.:*#,.9'4.9% +RWHO -DGUDQ L 9LMHpPQLFD ¢

, YDQ 9LWLp QLMH ELR L]JUD]LWL WHRUHWL DU YHp DUKLWHNW QDUR LWH PHGLMDOQH LQ\
8SUDYR MH RQ MHGDQ RG VWYDUDWHOMD KUYDWVNH SRVOLMHUDWQH PRGHUQH DXWRU
L VWXGHQDWD DUKLWHNWXUH VYH GR GDQDaQMLK GDQD 1MHJRYH EURMQH UHDOL]DFLM
DUKLWHNWXUH L HOHPHQDWD ORNDOQH JUDGLWHOMVNH WUDGLFLMH 7DNDY 9LWLpPpHY S|

JUD HYLQD L]YHGHQLK X aLEHQLNX WH 'DOPDFLML
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.UR] SHULRG RG DN JRGLQD LK L LK JRGI'SBNES)USHQRDD YRV RIGIVELFD I RNDXG/LUDQ QD W
BUHGLQRP LK X WLMHNX VX ELOL UDGRYL QD QHNROLNR ]QD DMQLK XJRVWLWHOMVNLF
EL VH QDVWDYLOD LQWHQ]LYQD JUDGQMD WXULVWL NLK REMHNDWD X 9RGLFDPD KRWH(
9HVDQRYLPp 8 OMHWR JRGLQH ,]JJUDGQMD L]YRGL KRWHO 0DULQD /X LFD X 3ULPR&W!
"H$Y68$ & ()& +), %- (H&(Yo. " #I8HO)+(#I&, ™ (1&. - #*%,%8."+)2(1&,%).)., 18&%&*)3-'2'(1&. *1", 1*18#0$" ) A4&5#, +&6(2*%$)&7)*8%, " &9:#*

.RORPER L]YHGHQ MH X VNORSX WXULVWL NRJ NRPSOHNVD 6RODULY VD SULSDGDMXpRP

5#,+&;1(,)<&=>?@4 %D]HQ VD VWDNO NXS R OBRP+&YNLFR OWIDA&:H#2%() +RWHO 0DULQD /X LFD

8 WLMHN X JRGLQH QDJOR VH VPDQMLR LQWHQJLWHW L]JJUDGQMH WXULVWL NLK REMI
XVPMHUDYD ND VWDPEHQRM JUDGQML 9Hp LVWH JRGLQH JUDGH VH HWLUL VWDPEHQD R
ODWLMH *XSFD ,]JJUDGQMD DXWREXVQRJ NRORGYRUD QD REDOL SUHPD SURMHNWX DUKL
%."HA%E3)&, [+ &AH")3)+%&. 182)&.'&HOS" &A+)(%o*)H#8:%)2%,%&()&(). oA L&,'&$' &0%+HE&AH ¥ O(#&2#.,)&*1'()&3)&.,)0%+%3)B%$1&, *' ()&%
EHWRQLUDQMH WHPHOMD 'DQ GDQDV QD REMHNWX QH SRVWRMH QL QDMPDQMH SXNRWL
PHNRP QDVXWRP WHUHQX 2G GR JRGLQH WUDMX UDGRYL QD UHNRQVWUXNFLML
OX]JHMD JUDGD 4LEHQLND $UKLWHNW $QWH 9XOLQ ]DMHGQR VD VXSUXJRP 90DVWRP 9XO
GUHYQRJ ]|GDQMD XVSLMHYD PDHVWUDOQR ULMHALWL IXQNFLMX OX]JHMD SULGUX¢XMXpL
)*8%," 1+4

$QWH 9XOLQ L 90DVWD 9XOLQ DUKLWHNWL VX L SUYH UREQH NXpH X 4LEHQLNX LMD MH
VORGHQ L VSHFLIL DQ REMHNW MHGLQVWYHQ SR NRQVWUXNFLML L LQVWDODFLMDPD WH
5REQD NXpD RWYRUHQD MH OLSQMD JRGLQH WH MH X WR YULMHPH ELOD QDMYHp

9LAHNDWQLFD 'HGLQMH#01.(%&"3RGH#<&=>C!4&#24 5REQD NXpD JRG
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*UD HYLQVND DNWLYQRVW VH QDVWDYOMD L NUR] JRGLQX D ]JDSR LQMH L L]JJUDGQM
L]YHGHQRJ RG DUPLUDQR EHWRQVNLK SUHJUDGQLK VWLMHQD WH HOL QH NURYQH NRQV
VWXGHQRP RWYRUHQD MH ALEHQVND SROLNOLQLND ]QDPHQLWRJ KUYDWVNRJ DUKLYV
0ODGHQD 9RGL NH 2EMHNW VH L]YRGLR QL] JRGLQD D ]JDYU&HQ MH X] DSOLFLUDQMH WD

SUYD JJUDGD X ALEHQLNX LMD VX SUR HOMD L]YHGHQD X YLGOMLYRP QHRGCEXNDQRP EF

9LAHNDWQLFH QD &XELpHYF X =+29;&90RH3. @068AB40%#$4 2 4 5DGH .RQ DU JRG

.QH¢cHYD SDOD D JRGLQH ALEHQVND SROLNOLQLND JRGLQH

7RNRP RYRJ UDJGREOMD SD VYH GR SR HWND 'RPRYLQVNRJ UDWD WUDMH JODWQR UD]G

HOYHE& #(#)*+,#-'./0123+'#-+405$06740(0!"40*1&'+0688640%#$.'90 I"#$%&'( SUYL SXW X VYRMRM SRYLMHVWL SUHNLG

XNOMX XMH X REUDQX JUDGD WH YRMVFL VWDYOMD QD UDVSRODJDQMH LWDYX VYRMX F
UDG QD SRSUDYOMDQMX UDWQLK aWHWD NRMLK MH SRGX]HpH SUHWUSMHOR PQRJR SRV
AWHWH X LQMHQH VX L JUDGLOLAW LP(%&D 0% DADS 800" L3 +-; Q-+ 2480 t-HB0390688!40%0#3.'90%*+$.0<*+-.
ELVHU DUKLWHNWXUH QD aLBPH&LQVNRWKREB®WD PIDNR@XH %DAaLpD
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H$%8&'$() (*+,&'&-(/10(123&'$
1DNRQ WRJD SRQRYQR GMHOXMH X SRYLMHVQRM MH]JUL JUDGD QD VDQDFLMDPD EHGHP

JRGLQD R]QD LOD SRYUDWDN VWDPEHQRM L]JJUDGQML WH UDGRYLPD QD JUDGVNRP S
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ALEHQLN $UVHQRY 'UD¢HQRY OL&LQ L %UH&DQRY JUDG RG 'RPRYLQVNRJ UDWD L]JJXEL
VWDQRYQLND SUHPD SRSLVX VWDQRYQLAWYD L] JRGLQH 8QDWR WRPH RYDM
GYLMH JUDGVNH YODVWL UHDOL]JLUDOH VX YHOLNL EURM ]QD DMQLK SURMHNDWD NRML \
X LQLOL XJRGQLP ]D ¢LYOMHQMH 3RYLMHVQD MH]JUD 4LEHQLND QDMYHpPD MH JDAWLpPHQI
RELOMHCDYDMX JRASDMED INBRIGMH XQDWR &LUHQM X*HED GHE%& (RAA D), D01 NIH&+/0#0/*(1(2%3
.DOHODUJD MH L GDQDV ¢LOD NXFDYLFD JUDGD L GRP X¢XUEDQRM VYDNRGQHYQLFL 4LEH
REUWLPD DOL L NXOWXUQLP VDGU¢DMLPD SUYHQVWYHQR X OMHWQLP PMHVHFLPD

1IHVXPQMLYX SRVHEQRVW KUYDWVNH NXOWXUH L VYRMHYUVQL ]DAWLWQL JQDN 4LEHQLNI
GMH ML IHVWLYDO X VYLMHWX MHGLQVWYHQD L DILUPLUDQD KUYDWVND NXOWXUQD PDQ
UHDOL]DFLMD LQLFLMDWLYH L DQJD¢PDQD QHNROLFLQH JDOMXEOMHQLND X XPMHWQRVW
PHKDQL]DP RG PH XQDURGQRJ ]QD DMD 7HPHOMQR NXOWXURORANR L SHGDJR&ANR RSUDY
RGJRMD GMHFH L PODGH¢L L UD]JYLMDQMH VYLK XPMHWQL NLK REOLND GMH MH NUHDWLY
SULND]JLYD NX )HVWLYDO LQLFLUD L SRWL H PQRJH LGHMH X UD]OL LWLP REOLFLPD XPM
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8JOH G#3%&()*+ REMDYLR MH ODQDN X NRMHP MH +UYDWVNX SURJODVLR MHGQRP RG QDM
GHVWLQDFLMD -9HOLNH ]DVOXJH ]D WR SULSDGDMX ALEHQVNRP JOD]JEHQRP IHVWLYDOX °
QDMEROMLK HXURSVNLK IHVWLYDOD X JRGLQL SRVHEQR LVWL XpL [DQLPOMLYX ORNCE
NRORYR]X JRGLQH QD ORNDFLML ELY&H YRMDUQH %ULELUVNLK NQH]JRYD WH MH WDN
SULYXNDR YHOLNL EURM GRPDpPLK L VWUDQLK [DOMXEOMHQLND X JOD]JEX WH QD VYRMVYV
WDGD MH JUDG GRP EURMQLP NXOWXUQLP PDQLIHVWDFLMDPD L IHVWLYDOLPD D RWYDU
ALEHQLN SRVWDMH MHGQD RG QDM]DQLPOMLYLK OMHWQLK GHVWLQDFLMD QD -DGUDQX
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7YU DYD VY OLKRYLOD SULMH REQRYH 7YU DYD VY OLKRYLOD QDNRQ REQRYH

,GHMH GD VH WYU DYD SUHWYRUL X OMHWQX SRJRUQLFX MDYLOH VX VH MR& LK
7RPLVODY .UDMLQD MDYQRVWL SUHGVWDYLR LGHMQL SURMHNW REQRYH WYU DY}
UHNRQVWUXNFLMH WH OMHWL RWYRUHQD ]D WXULVWH QR QLMH VH PRJOD RELpL
RGOX HQR MH GD pH VH X SRWSXQRVWL UHNRQVWUXLUDWL FLMHOL SHULPHWUDO
LGHMQRP SURMHNWX SUYD ID]D REXKYDpDOD MH VYH JUDQL QR VD SHULPHWUDO
SURVWRUH WH SULVWXSH GRN MH ]D GUXJX ID]X RVWDYOMHQ XJRVWLWHOMVNL F
VXILQDQFLUDQ L] HXURSVNRJ IRQGD ]D UHJLRQDOQL UD]YRM D XNOMX LYDR MH L
VX REXKYDpDOL L]JJUDGQMX OMHWQH SR]JRUQLFH VD VMHGHPLK PMHVWD WH X!
QDOD]L PX]JHMVND JELUND WH FLVWHUQH ]D YRGX 5DGRYL VX ]DSR HOL D
H$%&' ()#*+,-('$./0(11&2)/3(14+1%$25

7YU DYD MH REQRYOMHQD L UHNRQVWUXLUDQD X FLMHORVWL *OHGDOL&WH SR]R
PRQWDG¢QR WH QDSUDYOMHQR RG PHWDOQLK L GUYHQLK HOHPHQDWD ,VSRG JOH
NRPRUQH VDGU¢DMH L]JORGEH WH JLPVNH PDQLIHVWDFLMH 1D WYU DYX VX YUDpt
SRORCHQD QD NXOX VMHYHUQRJ EHGHPD NRML VX ELOL VNLQXWL UDGL UHVWDXU

7YU DYD VY OLKRYLOD RG RWYRUHQMD NRQWLQXLUDWQR LVSXQMDYD FLOMHYH ]
NXOWXUQRP UD]JYRMX JUDGD L ¢XSDQLMH JHQHULUD LQRYDWLYQH NXOWXUQR XP
SXEOLNX D JRGLQH +UYDWVND 7XULVWL ND =DMHGQLFD SURJODVLOD MX MH

7YU DYD VY OLKRYLOD L] JUDND 2WYRUHQMH WYU DYH VY OLKRYLOD
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IDNRQ 7YU DYH VY OLKRYLOD L aXELpHYFD %DURQH
-*+/ 5LMH MH R 7YU DYL VY

L]IJOHGD X QDWMH DMQRM XWDNPLFL ]|D QRYDF HXURSVNLK IRQGRYD MHU QLMH YODVQLN
0'&1/2

.UR] YHOMD X
WUDMH SRVWXSDN XSLVD WYU DYH QD-81(6&2 YX OLVWX NXOWXUQLK GREDUD PDWHULML

IDNRQ XVSMHKD OMHWQH SR]JRUQLFH QD VY OLKRYLOX &4QLEHQLN QDVWDYOMD VD REQRY

(XURSVNH 8QLMH X NUDWNRP URNX ]JDYUD&DYD UDGRYH QD W YdX PIYLH6DB®EKB+ER SXOD U |

RWYDUD VLMH QMD JRGLQH =D UD]JOLNX RG VY OLKRYLOD LMD MH SULPDUQD IXQ
MH VDGU¢DMLPD SRSXW XJRVWLWHOMVNRJ REMHNWD PX]HMD WH YLGLNRYFD

-*UDG ALEHQLN NUHpH X SURFHGX
, YDQD 7DQDMD -]D NRMX MH LJ]UDGD SURMHNWD REQRYH L

JRGLQH ]JDYU&AHQL VX L SULSUHPQL UDGRYL QD WYU DYL VY 1LNROH 1
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, QDMSR]QDWLML ALEHQVNL QHGHILQLUDQL MDYQL SURVWRU- 3ROMDQD XVNRUR EL WL
ORNDFLMH ][DXYLMHN XNORQLWL DXWRPRELOH 6FHQDULM MH RYR NRML EL WUHEDR SUD'
MH VYRMLP UMHAHQMLPD RGJRYRULOR DN- DXWRUVND WLPD 6WUX QL ¢LUL SUYX MH (
LQH-,YD 'XERYH DN 3DYOD 4ALPWWLQYRYDRUPRROWMHMNp ODMFDQ
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IDNRQ GXJR YUHPHQD SR HOR VH SUL DWL R aLEHQLNX L QMHJRYX GXJRR HNLYDQRP SUF

]JDSRVWDYOMDOL UD]QL WXULVWL DOL ]JDGQMLK JRGLQD JUDGRP VH SUR&LULOD SRWSXQ
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8 SRVOMHGQMH YULMHPH JUDGVNH YODVWL NUHQXOH VX V RJIELOMQLP UD]JYRMHP QHNRO
GXJRIJRGLAQMLK SUREOHPD WH VX VH RNUHQXO N RUELQ/RWH pQ DFR RIDASEEY EFRIDGBMRMMIENM M D W Y L
MH GLR 8LUH &LEHQVNH YL]LMH EX HQMD JUDGD L REQRYH ERJDWH SRYLMHVQH NXOWX!



'$1%41-% 6/,.%
I"#$H#

ALEHQLN L] JUDND

7(0$ 2'$%5%$12* 32'58y-$ 85%%$1, , .8/7851, 5$=92- 4,%(1,.$




"HS% & Yo & (" B#CD'ECF'E
Nroe

ODUNRYLp -DJRGD ALEHQLN X GRED PRGHUQL]DFLMH , QVWLWXW ]D S

*UXELAaLp 6ODYNR aLEHQLN *UDIL NL | DYRG +UYDWVNH
aSuoMDQ ,YR ,]JJUDGQMD ,]JJUDGQMD G G

asuoMDQ ,YR S$UKLWHNW +DUROG %LOLQLp X &LEHQLNX 'UXAWYR DUI
NXOWXUH aLEHQLN

H#P%0&'H#

((O*+,-.+/)01
(O*+,-+1)+.
((O*+,-.+/23451+*6)01
01)(+/+7-8+9)41:
74:;-89<)34
((0,514=>?)01
01@9/)*1@-)01
31+%@46)01

(0*A*@197-1@+3A) @46

7(0$ 2'$%5%$12* 32'58y-$ 85%%$1, , .8/7851, 5$=92- 4,%(1,.$




I"HME M0 A& O (M)



8 SRVOMHGQMHP GHVHWOMHpPX &4LEHQLN MH GRG¢LYLR YHOLNL SURFYDW NDNR X DUKLWHNWRQVNRP WDNR
EURM XPMHWQLND SRSXW $UVHQD 'HGLpD ODNVLNPD OUYLFH ,YH L 9LQND %UH&ADQD 9HVQH 3DUXQ $QWX
SRVOMHGQMH YULMHPH VYH MH YL&H DNWLYLVWD X XPMHWQLND NRML VH EDYH RSOHPHQMLYDQMHP ALEHC

WDNYLK RUJDQL]DFLMD MHVW 6RED '$4d48 VHNFLMD PODGLK DUKLWHNDWD L VWXGHQDWD DUKLWHNWXUH SUL
SURVWRUD WH SURYR HQMHP UD]J]QLK SURMHNDWD YH]DQLK ]JD LQWHUHVH JUDGD 4aLEHQLND L QMHJRYLK JU

.UDMHP JRGLQH QD QHNROLNR ORNDFLMD X JUDGX SRVWDYMHQL VX SDQRL @D NRMH VX alL
MDVQR YLGOMLYR GD JUD DQLPD QHGRVWDMH NXOWXUQLK VDGU¢DMD L HGXNDFLMVNLK SURVW
WDNYH VDGU¢DMH JHQHULUDR OH X PQRAWYRP NRPHQWDUD aAWR GXKRYLWLK aWR NRQVWUXN!?
VXJHVWLMD QH]DQHPDULY EURM SXWD VSRPHQXWR MH ELYaH NLQR 7HVOD 7R MH REMHNW NR
ALEHQVNRJ +UYDWVNRJ QDUDGQRJ ND]DOLawWwD WH 9LWLPpHYRJ ELYaHJ GRPD -1$ GDQDV JUDGYV
JUD DQD QR YHp GXJL QL] JRGLQD VWRML |DSXaWwWHQ L SUD]DQ 8 SRVMOHGQMLK QHNROLNR JR
SRVORYQX ]JJUDGX NRMH aLEHQ DQL QLVX QDMEROMH SULKYDWLOL MHU VH X RED VOX DMD ]JL



=JUDGD ELY&HJ NLQD 7HVOD SUYD MH ]JJUDGD X 'DOPDFLML NRN
VDJUD HQD MH QD QDMYHpHP JUDGVNRP WUJX 3ROMDQL NRMD
GUX&WYHQRP ¢LYRWX 4LEHQLND .LQR MH RWYRUHQR JRGL
GUcDYD WH JRGLQH L ]DWYRULOD $SDUDWXUD L QDPMHAaW
X LQLOL VX VYRMH 7D ]JJUDGD GDQDV QH VOXc¢cL QLNRPH QHPD
I"H$Y6& ' (&) %" 1"+*$' &-%6./0&", $1$%,"%62")&)%!.3.%2*"1&/%$%, & &/%HS$-(0"%/!"#"4

%YURMQH JHQHUDFLMH ALEHQ DQD YLAH RG GHVHWOMHpPD VX ELOH ]DNLQXWH ]D GR¢cLYOMDM NL

WUJRYD NRP FHQWUX QD SHULIHULML JUDGD 6YD NLQD X JUDGX aLEHQLNX GR¢LYMHOD VX VOlI
GYRUDQD SULYDWL]JLUDQD MH LK JRGLQD L SUHQDPLMHQMHQD X SUDRQLFH UXEOMD L WXa
JRGLQDPD ELOR |[DSXaWHQR GD EL VH WHN QHGDYQR SUHQDPLMHQLOR X XJRVWLWHOMVNL RE

7TDNYR RGX]LPDQMH NXOWXUH RG JUD DQD JJUR]JLOR MH WDGDaQMX NXOWXUQX MDYQRVW D GF
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8ODWR UHFHQWQLP REQRYDPD WYU DYD X aLEHQLNX WH SULOMHYX YHOLNH NROL LQH QRYFD

JUDGD &4LEHQLN YDQ VH]IRQH QHPD ERJDWL NXOWXUQL ¢LYRW LDNR MH X VYRMRM SRYLMHVWL
GRVWXSQL SRG MHGQDNLP XYMHWLPD D SRWUHED JUD DQD ]D NXOWXUQLP VDGU¢DMLPD L MD"
VUHGLaAWX ALEHQLND QD PH L VWDURJ L QRYRJ JUDGD SUHNR SXWD JODYQRJ JUDGVNRJ WUJCL
EURMQLK JUDGVNLK SDUNRYD L SHULYRMD AQLEHQVNH ULYH WH DUKLWHNWRQVNRJ GUDJXOMD
‘DOPDFLML NRMD MH QDPMHQVNL SURMHNWLUDQD NDR NLQR D LDNR MH RVWDYLOD YHOLNL WI
SUD]J]QD UD]JUXaHQD L QDSXawHQD .DNR VX JUD DQL L]JUD]JLOL SRWUHEX ]D NXOWXUQLP L MDY
QDPHpH VH NDR LGHDOQD ORNDFLMD NRMD EL JHQHULUDOD WDNYH VDGU¢DMH
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