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%XGDSHVW ) YIiURV ,9 NHU*OHW OMSHVW gQNRUPIC
: |IQNRUPIQ\]DWL UHQGHOHWH

%XGDSHVW ) YIURV ,9 NHUOHW V]iP~ L.iSRV]W
9iURVV]J]HUNH]HWL HJ\VpJ .HU OHWL eStWpVL

%XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiIQ\]DWiQD
DODNtWiViUyO pV YpPGHOPpPU O V]yOy pYyL /;;9,,, W|UYpQ\
IHOKDWDOPD]iV DODSMiIiQ D ODJ\DURUV]iJ KHO\L |[QNRUPIQ\]D

T EHNH]GpV SRQWMIEDQ pV D] pStWHWW N|UQ\H]JHW
/::9,,, W|IUYpQ\ t EHNH]GpVPEHQ PHJKDWIUR]JRWW IHO!
UHQGHOL HO
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$ UHQGHOHW DONDOPD]iVD pV KDWiO)

t ( UHQGHOHW KDWiO\D %XGDSHVW ) YiURV ,9 NHUsOHW
PHOOpPpNOHWEHQ OHKDWiUROW  V]iP~ YiURVV]JHUNH]JHWL HJ\
WHUMHG NL

$ WHU*OHWHQ WHU*OHWHW IHOKDV]QiOQL pStWpVL PXQ
PStWpVL WHYpNHQ\VpJHW YpJH]QL D N|JWHU<OHWHNHW puUL
UHQGHOHW pV D KR]]i WDUWR]y PHOOpPNOHWHN YDODPLQW D

$ WHU*OHWHQ

D

E D] 2UV]iJRV 7THOHS*OpVUHQGH]pVL pV eStWpVL .|YHWHOPDpC
UHQGHOHW WRYIEELDNEDQ 27e. HO tUiVDLW D] H UHQGHOH
FD7HOHS-OpVNpSL KHO\L |QNRUPiQ\]DWL UHQGHOHWEHQ IR
HJ\*sWW NHOO DONDOPD]QL

( UHQGHOHWEHQ QHP V]DEiO\R]JRWW NpUGpVHNEHQ D KD
MRJV]DEiO\RNQDN PHJIHOHO HQ NHOO HOMiUQL

t $ UHQGHOHW PHOOpPNOHWHL

D PHOOpPNOHW $ WHOHS+*OpVV]HUNH]HWL HJ\WpJHN WHU+O
E PHOOpPNOHW eStWpVL [YH]JHWHN pV |[YH]JHWHN V]DEiO\R]i
F $ PHOOpPNOHW B6]DEiO\R]iVL WHUY + 6]DEiO\R]iVL HOHPH|

+DWiO\RQ NtY+O KHO\H]WH %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRU
[QNRUPiQ\]DWL UHQGHOHWH t D +DWiO\WDODQ ., WO
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G % PHOOPNOHW 6]DEIO\R]iVL WHUY £ 9pGHOPHN NRUOiW
H PHOOpPNOHW $] pStWPpQ\HN |Qi0OOy UHQGHOWHWpVI
KDV]QiODWIiKR] V]*NVpJHY HOKHO\H]JHQG SDUNROYKHO\HN V]
| PHOOpPNOHW $] pStWPpQ\HN |[QiOOy UHQGHOWHWpVI
KDV]QiODWiKR] V]*NVpJHVY HOKHO\H]JHQG NHUpNSiUWiUROYN
J PHOOpPNOHW .HU<OHWL HO YiViUOiVL MRJJDO pULQWHWV
K PHOOpPNOHW -HOHQW V PpUWPNEHQ iWpStWpVUH NHU+O
L PHOOPNOHW O0&KHO\ UHQGHOWHWPY HVHWPQ YpJH]KHW

eUWHOPH] UHQGHONH]pVHN

{ UHQGHOHW DONDOPD]IiVIEDQ

eUWpPNYpGHOHP DODWWHPOpPNp SBOHMMVURYVL KHO\L HJ\HGL p\
YPGHWW pUWpN

) pS*OHMW |[YH]JHW UHQGHOWHWpPVH V]IHPSRQWMIEyO PHJKD
WDUWDOPD]y pS*OHW

*\DORJRV MiUBDMHOGGHW NL]iUyODJ D J\DORJRV N|]JOHNHG
EHUHQGH]pVL YDODPLQW ]|OGViY NHUHV]WPHWV]HWpPYHO FV
PpJ UpV]JOHJHVHQ VHP YHKHW LJpQ\EH

0&KHO\ UHQ ®ISOMHMEHNQ YDJ\ pStWPpQ\EHQ NLDODNtWRW:!
IHOVRUROW EHMHOHQWpPYV N|WHOHV JD]GDViJL WHYpNHQ\VpJl

IVV]JHV DODSWHUsOHWH QHWP (KDD D®VODDRHIL DNVHYBNHQ\VpJ YpJ
ODNYyWHU<OHWUH PHJIiOODStWRWW HJpV]VpJeJ\L pV NJUQ\H]HV
|JKDV]QiODW FpOMiUD 7iNMDHIR W VW UWHO « QWY N-O|Q V]HU] C
N[]JKDV]QiODW V]iPiUD + NRUOiIWR]iV QpON+<O YDJ\ LG EHOL NR
IDNyWHOHSL N)]WHDODHWOW ~V]yWHONHV WHOHSV]HU& C
IVV]WHU*OHWH PHO\ WDUWDOPD]]D D ]J|JOGIHO*OHWHNHW SI
N[JOHNHGpVpW V]ROJiOy ~WIHO*OHWHNHW LV
OHOOpPNpP®*OHVB+OHWHW NLV]JROJiOy NLHJIpV]tW IXQNFLYM-
D MiUP&WiUROY V]HPpO\JpSNRFVL PRWRUNHUpPNSiU NHUp!I
E KilWDUWiVVDO NDSFVRODWRY WiUROy Q\iUL NRQ\KD PRV)
F P&KHO\
G We]HO DQ\DJ V]HUV]iPNDPUD
HVSRUW IXQNFLYM~ pSsOHW
OpOVIDUIDVPHJIN|JHOtWpVL KHO\HN NLYpWHOpPYHO WHOME
NLDODNtWRWW SDUNROiV FpOMiUD V]ROJiOy |QiOOy pStWP
OpWHVtWKHW
gQiO0Oy SDUNROIVLQOIPWNMOMNHGBpVL WHUsOHWEH WDUWHF
Q\LOYiQWDUWRWW WHONHQ MiUP&WiUROiV FpOMiUD V]ROJiC
PpO\JDUSPWUNROYKiI] SDUNROYOHPH]
6RUJDUHJIAPiIV PHOOp VRUROW W|EE HJ\WpJE O iOOy |QiOO
6]LQWWHUOHMW L VPAWDWSEtWKHW VILQWWHU+OHW pV D W]
pPUWPNH iOWDOIQRV V]LQWWHU+<OHWL PXWDWy pUWpPNE O V]F
SDUNROYN pV D]JRN NLV]ROJiOy N|JOHNHGpVL WHU*sOHWHL V]i
PXWDWy pUWpPNE O V]PS DGYGLN |[VV]H V]P V]Pi V]PS
6]RFLIOLV EpUORPOND PSMWODNYpS-OHW pStWpVH YDJ\ PiU Pt
NLDODNtWiVD
D DPHO\ HVHWPEHQ D ODNypS+*OHW IHOpStWpVH YDJ\ D OL

OYyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\]DWD .p:
UHQGHOHWH t D
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PHJKDODGY PpUWPNEHQ HXUySDL XQLyV iOODPL YDJ\ |[QNRUTF
WiPRJDWiV Q\~-MWiViQDN FpOMD D V]RFLIiOLVDQ UiV]JRUXOy YD
IHOWPpWHOHLQHN MDYtWiVD EpUODNIiV pStWpVH ~WMiQ YDJ\
EDPHO\ HYHWpPEHQ D ODNypS*OHW IHOpStWpVpUH YDJ\ D OD|
WHVWe<OHWH iOWDO HOLVPHUW V]RFLiOLV EpUODNIiV pStWpVL
OWVRUIDFP W|U]JVPDJDVViJRW pV FP W|U]JVN|UPpPUHWH\
NpWV]HU LVNROiIJRWW ID

oo ) (-(=(7
.g=7(5h/(7 $/$.E7TE6E5$ 921$7.2=1 (/ E5E62.

JJWHUsOHWHQ OpY pStWPpQ\ HOKHO\H]pVpUH

t  $ N|]JWHU-ONWKRVYDIDDW FpOMH® HOBEBERWWHWWUpS W
N[JWiUJ\DN QHP DNDGiO\R]JKDWMiN D MiUP& pV J\DORJRVN|]O}!

JJWHU+sOHNHD YPINODW FpOMHULD piSt V&R WWNW]HWy OB W DN N
HO KD D NJUQ\H] pS*OHWHN [|OGV]LQWL pV I|OGV]LQW IHOHW
UHQGHOWHWpPVV]HU& KDV]QiODWiW QHP NRUOiIWR]]D

(O NHUW QpON+OL PHJOpY EHpStWpV HVHWPQ D N|JWHU:
N[JWHU*OHWHQ UpV]EHQ YDJ\ HJpV]EHQ DNNRU OpWHVtWKH
J\DORJRVRN EL]WRQViJiW V]JROJiOy NRUOIW HJI\eWWHV V]pOH\
SDUNROIVUD PpJ UpV]OHJH\BDQ RHPV LM P& BIBHOH RHW

(O NHUW QpON<OL ~M EHpStWpV HVHWpPQ D N|]WHD RHRW |+
MiUGD WI@OEOHMQ GHONH] N|JWHU*<OHWHQ QHP OpWHVtWKHW

JJWHUsOHWHQ NXW\DIXWWDWy HJpV]VpJeJ\L pV KLWpOHW
PpUW P WiYROViJRQ EHO<O QHP DODNtWKDWy NL

JIWHUsOHWL ]|OGIHO*OHWHNUH YRQDWNE

t $ N|]~WL N|JOHNHGpPVUH V]iQW N|JWHUsOHWHNHQ LO«
PDJiIiQXWDN PHQWpPQ D~NJVRPUHPHWPK & ]IDBO\HGHNE O iOOy YiUF
NHOO WHOHStWHQL $] *OWHWpPVVHO HJ\ LG EHQ D] |QW|] Ki
OHKHW VpJpU O JRQGRVNRGQL NHOO

$ .gX pVv .W .gX ,9% IYHJHWL MHO& N|JOHNHGpVL WH
N[JP&OpPpWHVtWPpQ\HN KHO\LJpQ\pQHN EL]WRVtWiViYDO HJ\ YL
RWW OHKHW HOWHNLQWHQL DKRO D Q|YpQ\]HW NLKHO\H]pVH
D PHJOpY N|]P&KiOy]DW D WHOHStWpVW QHP WHV]L OHKHW Y

$ .W .gX ,9+ |YH]HWL MHO& XWFiN YDODPLQW D .W |YH
IDVRU WHOHStWpVpU O NHOO JRQGRVNRGQL (WW O FVDN RW
YHV]pO\H]WHWL D N|JOHNHGpPV EL]JWRQViJiW YDJ\ DKRO D]W C

OM N|JWHU*OHWHN PHJQ\LWiViQiO pV NLDODNtWiViQiO E
NpWROGDOL IDVRU NLDODNtWiViQDN OHKHW VpJpW OHJOpY
N[JWHU*OHWHN NLDODNtWiViQiO DPHQQ\LEHQ D PHJOpPY NJ|]P¢
PPUHWH QHP WHV]L OHKHW Yp D IDVRU RN <OWHWpPVpW HWW

JJWHUsOHWHQ OpWHVIWHQG IpU KHO\QpO QDJ\REE
SDUNROYNpQW NHU+OKHW NLDODNtWi{VUD NLYpYH D MiUGDY
SDUNROYNDW
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JJWHU*OHW IHOHWWL pV DODWWL pStWPp¢

t . |JWHU<OHW DOi pStWPpQ\UpV] D $ PHOOpPNOHW YDJ\ I

KLIQ\iIEDQ QHP Q\~OKDW
|JJWHU*OHWL HO OpSFV IHOHWW D N|JWHU<OHWL J\DORJF
QHP V]&NtW HV YpG HO WHW OpWHVtWKHW

0DJiQ~W N|]KDV]QiODW FpOMiUD iWDGRW

t 7HOHNW|PE EHOV IHOWIiUiViUD DQQDN NLV]ROJiOiViUD
D NL]JiUyODJ NLV]ROJiOy ~W YDJ\ J\ADORJ~W V]HUHSN|UUHO D
ED PDJIQ~W WHONpPQHN PLQLPIiOLV V]pOHVVpJH + DPHQQ\LE

+

EDNL]iUyODJ ODNy pStWpVL |[YH]JHWEH VRUROW W|PE|N NLV]R
EELQWp]PpQ\L YDJ\ JD]GDViJL pStWpVL |[YHIJHWEH VRUROW W
EFJ\DORJ~W HVHWpPQ PpWHU
$ N|]JKDV]QiODW FpOMiUD + LG EHQL NRUOiIWR]iVVDO YDJ\
iWKDMWy WHU*OHWpUH D N|JWHU*OHWHNUH YRQDWNR]y UHQG
.|JKDV]QiODW FpOMiUD DWM|GRMNHGYHNUs+ OHWNFQYN N|[]+O F
NHUpNSiURV IHO*OHW D] LQJDWODQRN NLV]JROJiOiViW EL]V
OpWHVtWKHW
%HpStWpVUH V]iQW WHUsOHWHNHW NLV]ROJiOy JpSMiUP&
KRVV]DEE ~M ]JVINXWFD DNNRU OpWHVtWKHW KD D YpJpQ D
NDWDV]WUYIDYpGHOPL IHODGDWRN HOOiWiVD D PHJIHOHO
NLDODNtWKDWy ~WV]DNDV] OHJQDJ\REE KRVV]D PpWHU O

oo ) (-(=(7
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THOHNDODNtWIiV

t  .|]JWHU+sOHWL V]DEiO\R]iVVDO YDODPLQW PDJiQ~W N
PHOOpPNOHW V]HULQW N|JWHU-OHWWp YDJ\ PDJiQ~WWi YiOy U
PS*OHW VILQWWHU*OHWH QHP Q|YHOKHW

$ WHU*OHWHQ ~M Q\~OYiQ\RV WHOHN QHP DODNtWKDWy N

gYH]JHW pStWpVL |[YH]JHW KDWiUD PHQWpPQ WHOHNKDWIiU
HOKHO\H]QL PHJOpPY W E YtWHQL NL]iUyODJ D WHOHNDODNtW

$ N*O|QE|] pStWpVL |[YH]JHWHNEH YDJ\ |[YH]JHWHNEH VRUR

IDNypS*OHW HOKHO\H]pVH FPOMIiEYyO ~M ~V]yWHOHN QHP [

$ N|]JP&HOOIWiIVW V]ROJiOy PpUQ|NL pStWPpPQ\HN P&Wil
IYHJHWUH PHJKDWiUR]JRWW AD NLDODNtWKDWy OHJNLVHEE WH
HO tUIVRNWYO HOWpU + P&V]DNLODJ V]*NVpJHV + PpUHW& WH
KD
DD N|]JP&EHUHQGH]pV UpV]pUH NLDODNtWRWW |[QiOOy WHOH

+DWiO\RQ NtY+O KHO\H]WH %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRU
[QNRUPiQ\]DWL UHQGHOHWH t E +DWiO\WDODQ ., WO
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NDSFVRODWWDO UHQGHONH]LN pV
E D WHOHNDODNtWiVW N|YHW HQ D N|JP&EHUHQGH]pV Up\
YDODPHQQ\L pULQWHWW WHOHN PHJIHOHO D UHQGHOHW F
IYHIJHWUH HO tUW SDUDPpWHUHNQHN pV
F D N|]*]JHPL EHUHQGH]pV HO tUW YpG WiYROViJD QHP NRUO
WHO N HN PHJOpY pS*OHWHLQHN UHQGHOWHWpPVV]HU& KDV]
IHMOHV]WpVpW

$ V]DEiO\R]iVL WHUYHQ MHO|OW N|]JWHUsOHWL WHOHND
DPHQQ\LEHQ D YLVV]|DPDUDGY WHOHN WHU<OHWpPQHN SDUD
SDUDPPWHUHNQHN QHP IHOHOQHN PHJ

$ % PHOOpPNOHWHQ WHU*OHWLOHJ PHIJKDWiUR]JRWW AM
HOHPPHO MHO|OW WHU*OHWHNHQ WHONHW DODNtWDQL XWD
MRJV]DEIOViEDQ U|J]tWHWW V]DEiO\RN VJHULQW OHKHW

$ VIDEiO\R]iVL WHUYHQ MHO|OW N|J]WHU*OHWL V]DEiO\R
cWHPH]KHW
D D] HJ\ WHONHW W|EE KHO\HQ QHP XJ\DQD]RQ N|JWHU+OH
HVHWpPQ WRYIEE]
E ~M N|JWHU+OHW NLDODNtWiVD HVHWpPQ YDJ\ PHJOpY N
V]IDEiO\R]iV HVHWpPQ

(O YiViUOiVL MRJ

t+ $ UHQGH]HWW WHOHS+OpVIHMO GpV EL]WRVtWiVD puUC
HO YiViuUOiVL MRJRNDW D % PHOOpPNOHWHQ A NHU<OHWL HO
$] EHNH]GpV V]HULQWL WHOHS+OpVUHQGH]pVL FEpORL
LQJDWODQRNDW H UHQGHOHW  V]iP~ PHOOpPNOHWH WDUWDO
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t  $ WHU*OHWHQ HJ\HGL V]HQQ\Yt]JWLV]WtWy N|]P&SyW
iWPHQHWLOHJ VHP

$ WHU*OHWHQ ~M WHUHSVILQW IHOHWWL WiYK YH]JHWpN
WiYK YHJHWpNHN KLEDHOKiUtWiV PpUWpNpW NDUEDQWDUWIV
FVDN WHUHSV]LQW DOi W|UWpQ iWKHO\H]pVVHO ROGKDWy PH

JHOHVOHJHVVp YiOW N|]JP&KiOYy]DWRW V]ROJiIOWDWYy KiO
IHOKDJ\RWW YH]HWpN YDJ\ OpWHVtWPpQ\ QHP PDUDGKDW VH

$ *NV]z ,9% *NV]+ ,9+ pV 9L+ ,9% MHO& pStWpVL |

P Yt]VILQWHV WHW IHO*OHWL YHW+OHWNHQWp QWD GY\ADHOD PNQB

EXUNROW IHO*OHWHQNPQW N|WHOHHV |OtGWH 0 R@K WFILHQ WW WQ
V]*NVpJHV WHONHQ EHO.O DPHO\ W~OIRO\YyMiEyO IpNH]HWW
FVDSDGpNYt] D + EHNH]GpV ILJ\JHOHPEHYpWHOpPYHO

$] /INHt MHO& pStWpVL |[YHJHWEHQ OpY pStWpVL WHONHN
YHJHWKHW NL D FVDSDGpPNYL]HW pStWpVL WHONHQ EHO+O NF
UHQGV]HUEHQ NLpStWHWW FVDSDGpNFVDWRUQIED YH]JHWHQG

%HLNWDWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\]DWD .pSY
UHQGHOHWH t +DWiO\RV ., WO
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$ oL+ ,9% 9L+ ,9+ 9L+ ,9+ 9L+ ,9% 9L+ ,9%
9+ 9L+ ,9% 9L+ ,9% 9L+ ,9% 9L+ ,9% 9L+ ,9:
9L+ ,9% .+.]]0 ,9% .+.]]O ,9% .+5HN ,9% pV .£5HN |,

IYHJHWHNEHQ ~M EHpStWpV pV PHJOpY EHpStWpV E YtWpVH F
PYGRQ NHU<OKHW HOYH]HWpVUH

JHOV]tQ DODWWL EHpStWpVVHO D IHOV]tQ DODWWL YL]H
WRYIEEYH]HWpVpW PHJ NHOO ROGDQL

9 )(-(=(7
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$ EHpStWpVUH YRQDWNR]y HO tUiVRN

t $] pStWpVL KHO\ PHJKDWIiUR]JiIVDNRU D] 27e. HO RC
HO tUiIVDLW NHOO EHWDUWDQL D] |YH]JHWL HO tUiVRN HOW
UHQGHONH]pVPQHN KLiQ\ViEDQ

$] HO NHUWEHQ + D MRJV]DEIiO\EDQ V]JHUHSO PHOOpPNpSt
IHGHWW HO WpUHQ W~OPHQ HQ = VHP |QiOOY pStWPpQ\NpQW
iOOy NHUWL WHW

JJWHUsOHWL WHOHNKDW i URRU MNIDMHRP K B @A BD]KH® NHOW | H (

gQio0OyDQ YDJ\ pS*OHWHQ EHO+O XUQDWIiUROiIVUD V]ROJ
VIUKHO\ NUHPDWyYULXP NLDODNtWiVD NL]iUyODJ DNNRU PHJH
DUUYO N+O|Q UHQGHONH]QHN

$ WHU*OHWHQ DXWyPRVyYy +]HPDQ\DJW|OW iOORPiV % HC
OpWHVtWpVH PHJOpY pS+*OHW KDV]QiODWL PyGMiQDN LO\HQ
OHKHWVpJHV KD H]W D] DGRWW |YH]JHWL HO tUiVRN NLIHMH]H

$ WHU*OHWHQ + DPHQQ\LEHQ D] pStWpVL |[YH]HW HO tUiVE
WDUWY pS*OHW pStWPpQ\ QHP KHO\H]KHW HO

$ I|/OGV]LQWHN pV SLQFHV]LQWHN NLDODNtWi

t $ .gX pV D .W .gX , 9+ MHO& |[YHJHWHN PHQWDpQ
DD 9L MHO& pStWpVL |[YH]JHWHNEH WDUWR]y WHONHNHQ W|
iOOy N|JWHU+<OHW IHO OL V]DNDV]DLW ~J\ NHOO PHJYDOyVtW
iQ NHUHVNHGHOPL V]ROJIiOWDWY YDJ\ YHQGPJOiWy OpWF
N[JLQWp]PpQ\ FpO~ KDV]QRVtWiVUD OHKHW VpJ OHJ\HQ
E ~M pS*OHW OpWHVtWpVH YDJ\ PHJOpY pS+OHW KDV]QiOLC
I|OGV]LQWL SDGOYV]LQW PDJDVViJD + DPHQQ\LEHQ D] pStWpV
+D N|[JWHU*<OHW PHQWpPQ
ED HO NHUW QpON+OL XWFDYRQDORQ iOOy pV D P PpO\Vp
EHpStWpV HVHWpPQ D 9L pStWpVL |[YHIJHWHNEHQ OHJDOIEE P
EE P PpO\WpJHW PHJKDODGY PpUHW& HO NHUW HVHWpPQ D 9

OYyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\][DWD .p:
[QNRUPiQ\]DWL UHQGHOHWH t %XGDSHVW ) YIURV ,9 NHU<OHW OMSHVW
IQNRUPiQ\]DWL UHQGHOHWH t E
OYyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\]DWD .p:
UHQGHOHWH t F
OYyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\]DWD .p:



%XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiIQ\]DWD .pSYLVHO WHVW-.

%XGDSHVW ) YiURV ,9 NHU<OHW V]iP~ .iSRV]WiVPHJ\HU /DNYWHOHS 9iURVYV
+DWiO\ 1, -RJW

ROGDO
OHJ\HQ

$PHQQ\LEHQ D] pStWpVL |YH]HW HO tUiVD PiVNpSS QHP
IpU KHO\V]iPRW HO QHP pU SDUNROYV]iP HVHWpPQ N|JWHUSs
JDUiI]JVNDSXN |[VV]HV KRVV]D + D WHUHPJDUi]V EHMiUDWRW LV
OHJIHOMHEE D GH WHONHQNpPQW OHJIHOMHEE P OHKHW

$ WHUHSV]LQW DODWWL EHpStWpV V]L

t $ WHUHSV]LQW DODWW EHpStWKHW WHUsOHWHW * D
IRJODOWDN ILJI\HOHPEH YpWHOpPYHO + ~J\ NHOO NLDODNtWDQ
D D] HO NHUWEHQ = D] MRJV]DEIiO\EDQ PHJHQJHGHWW pStWPF
YDODPLQW WHUHSV]LQW DODWW NLDODNtWRWW JpSNREVL
PHIN|JHOtWpVpKH] V]*NVpJHV pStWPpQ\ KHO\H]KHW HO YDOD
E D KiWVy WHOHNKDWiIiUWYO PpUW OHJDOIEE PpWHUHV V
WHU+<OHWViY PDUDGMRQ D] HO tUiVWyO HOWpUQL FVDN RWW
EDD WHUHSV]LQW DODWWL EHpStWpV PHIJHQJHGHWW OHJQD.
EED EHpStWpV PHIJHQJHGHWW OHJQDJ\REE PpUWpNH
LQGRNROMD YDJ\ D FVDWODNR]iVL V]IDEIiO\RN DONDOPD]iVD C
7HUHSV]LQW DODWWL EHpStWpV D $ PHOOpPNOHWHQ + D
QHP UHQGHONH]QHN +*D AWHOHN ]|OGIHO*OHWNpPQW NLDOTL
NLDODNtWDQGY YpG ]|OGViY YDODPLQW D AWHOHN EH QHP
QHP OpWHVtWKHW

OHOOpPNPS*OHWHN pV PHOOpPNpPStWPpPQ\HN

t +iWVYNHUWEHQ ~MRODEN {HED IOHOWHHIDWWN p StWPpQ\ HI
V]pOHVVpJH QHP OHKHW QDJ\REE PLQW D KiWVy WHOHNKDWi
OHOO PN BIOFBWW pVL [YHJHWUH YRQDWNR]yYy HJ\pE HO tUiVR
EHO+O YDJ\ D P&KHO\ pV D VSRUW IXQNFLYy NLYpPWHOpPYHO D K
OHJOpPY EHpPSRWQQ HEMBW@ERBMiUP&WiUROYNDW + DPHQQ\L]
YRQDWNR]y HO tUIVRN HQJHGLNz ~J\ OHKHW OpWHVtWHQL KF
DD V]RPV]pGRV WHORIH NN ®BOW |[PE|VIWHWW IRUPIEDQ pS+O
EDPHIN|[JHOtWpVpW EL]WRVtWy + WHONHQ EHO+OL + N|]JOHN
FDV]RPV]pGRY WHONHN UHQGHOWHWpPVV]HU& KDV]QiODWiW
$] HI\HV WPHONBWNRBRIOHMWWL HO tUiVRN NHUHWHL N|J|WW
iW QHP PHJKDODGY EHpStWHWW DODSWHU*OHWWHO OHJIH
KRJ\ D] pS*OHW OHJPDJDVDEE SRQWMD OHJIHOMHEE P OHK
$ $ PHOOPNOHWHQ D AWHOHN ]|OGIHO*OHWNpPQW NLDC
NLDODNtWDQGyY YpG ]|OGViY" YDODPLQW D AWHOHN EH QH|
PHOOpPNQSPOBPWHVIWKHW

$ VILQWWHUOHWL PXWDWy DONDOPD

t $] iIOWNOLQRW HU « WHIWLWPXIVVWRYiQ D] iOWDOIQRV V]L
HO tUiVDL DODSMiQ NHOO V]iPtWDQL PHO\EH
D QHP NHOO EHV]iPtWDQL D EHNH]GpV V]JHULQWL SD
PS*OHWUpPV]HNHW
E D SDUNROiIVL VILQWWHU<OHW N+O|Q QHP NHU+O ILJ\HOH|
pS*OHWUPpPV]HN D] iOWDOIQRV VILQWWHUsOHWEH V]iPtWDQGYN

UHQGHOHWH T F
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$ SDUNRDQWWHU-OHWLIWAXDDWRWiIiQ D SDUNROIVL V]LQV
SDUNROiIVKR] V]*NVpJHV pStWPpQ\V]LQW UpV]HN KHO\LVpJt
EHV]iPtWDQGY D] pS*OHWHQ EHO+O
DD SDUNROYIpU KHO\ pV D KR]]i YH]HW pS*OHWHQ EHO+<OL -~
EDEHKDMWIiIVW pV D JpSMiUP& PDQLSXOiFLYMiW V]JROJiOy ~\
FDOHKDMWY pV IHOKDMWYyY UiPSD
GD SDUNROYWHU*OHWHQ EHO+OL OpSFV OLIW pV J\DORJRYV
H D SDUNROyYDO D]JRQRV V]LQWHQ OpY D SDUNROy <]HPF
VIHPpPO\]HW V]iPiUD NLDODNtWRWW WDUWY]NRGyY I+ONH LOO}
WHU*OHWH PHO\HN EHV]iPtWiVD VRUIQ D] DJRQRV pStWPpQ\V
SLOOpUHN WHUsOHWH LV KR]]iV]iPRODQGY WRYIiEEi KR]]iDC
PStWPpPpQ\UpV]W O HOYiODV]Wy KDWiUIDO IHOH] YRQDOIWyO V.
D] iOWDOIQRV VILQWWHU+sOHWEH

(J\pE HO tUiVRN

+ BS5HQGV]HUHV IRUJDORP V]iPiUD KHOLNRSWHU OHV]iOO)

9, )(-(=(7
g=/(.('e6, /e7(6E70el<(..(/ g66=()h** 6=$%E/<2.

$ N|W|WWSiO\iV N|[JOHNHGpVL OpWHVtWPpQ\HN!

t $ PHWUYYRQDO P&WiUJ\DLQDN pV D] RUV]iJRV NJ|]JIRUJ
PULQWHWW WHUsOHWHQ EHO+<O pStWPpQ\ D PiV MRJV]DEiO\R!
OHKHW $ YpG ViYRN iEUiJROiVIW D % PHOOpPNOHW WDUWDO

$ WHUYH]JHWW PHWUYYRQDO PHQWpQ NLDODNtWi{VUD NH
PHQWpPQ D N|JOHNHGpPVL pV N|]JP&YHVtWpVL OpWHVtWPpPQ\HN |

OHJDOIEE PpWHUHQNpPQW WHOHStWHWW ORPERW I\D& p)\& \(pH &
FVHUMHViIY WHOHStWpVPYHO $ Q|YPQ\]JHW WHOHStWpVH FVI
W|UWpQKHW D]D] QHP WHKHWL OHKHW Yp D IDODN P|Jp D PH

9” )(_(:(7

$ 6=(0e/<*e3-E50%9(. e6 .(5e.3E52. (/+(/<(=ebel(. +(/<
6=%3%E/<S$,

$ V]*NVpJHV SDUNROYKHO\HN EL]JWRVtWiVi
t $ WHU<OHW + D] HIJ\HV pStWpVL |[YH]HWHNQHN PHJIHO}

SDUNROYKHO\ OpWHVtWpVL NJ[WHOH]HWWVpJ VIHPSRQWMIiEyO
D/DNyWHOHSHN /Q 7 MHO& pStWpVL |[YH]JHWHN

OHJIOODStWRWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\]DWELC
[QNRUPiQ\]DWL UHQGHOHWH t +DWIiO\RV 9,, WyO $ KDWIiO\EDOp:
DONDOPD]QL
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E.LV pV NHUWYiURVLDY ODNyWHU<OHWHN /NH* /Nz /Q#%
F OHJ\HV UHQGHOW HWPE & RIQIVR W EDVH NHD] QHP VRUROW pStwW
$ SDUNROYKHO\ OpWHVtWpVL NJ[WHOH]JHWWVpJHW D  PHC
D UHQGHOHWEHQ PHJKDWiUR]JRWW HVHWHN NLYpWHOpPYHO D]
$ V]iPtWiVVDO NDSRWW SDUNROYKHO\ pUWpPNHN HJIpV]
UHQGHOWHWpPV& pS*OHW HVHWPEHQ D IHMOHV]WpV WHOMHYV
WDUWR]y HI\HGL SDUNROYKHO\ V]iPRNDW |[VV]HVtWYH NHOO P
$ V]iPtWiVVDO NDSRWW SDUNROYKHO\ pUWpPNHN V]iPiQDN
NLDODNtWKDWy

$] KHNWiU IHOHWWL ]|OGWHUsOHWHN NLYPWHOpPYHO D
IYHJHWHLQ HOKHO\H]HQG UHQGHOWHWPpPVHN HVHWPEHQ QLQF
t $ SDUNROYKHO\ OpWHVtWpVL NJ[WHOH]JHWWVpJ + D] p

YDJ\ WHOMHYV HJIpV]pEHQ SpQJEHQ PHJYiOWKDWy
$ SDUNROYKHO\ OpWHVtWpVL NJ[WHOH]JHWWVpJ WHONHQ N
SDUNROY pStWPpPpQ\EHQ YDJ\ |QiOOy QHP N|JWHU<OHWL SDUN
NLYiOWiViUD YDODPLQW SDNROYKHO\ OpWHVtWpVL HQJHC
PHJKDWiURJRWWDN V]HULQW * YDQ PyG
$ SDUNROYKHO\ OpWHVtWpVL N|[WHOH]JHWWV pJ NN ] WHUS 00H
SDUNR O/i]WOyOKHO\L UHQGHOHW V]DEiO\R]]D
$ SDUNROYKHO\ OpWHVtWpVL N|WHOH]JHWW YV PJ NYFONHQ H
SDUNR O/i]WOWOKHO\L UHQGHOHWEHQ V]DEiO\R]JRWWDN V]HULQW
D PHJOpY ODNiV FpO~ UHQGHOWHWpPVL HJ\WpJHW YDJ\ D]
UHQGHOWHWpPVL HJ\WpJJHO E YtWHQHN DPHO\QHN |[QiOOy V]I
NDSFVRODWD QLQFVHQ pV D] D] iWDODNtWiVVDO E YtWpVV
DODNtWKDWy NL
E PHJOpY pS+OHW iWDODNtWiViQiO D WHOHNUH YDOy EH
YDODPLQW IRUJDORPWHFKQLNDL RNEyO QHP HQJHGPO\H]KHW
F D WHOHN JHRPHWULDL PpUHWHL NHVNHQ\ WHOHNV]pOH\
SDUNROIVW P&V]DNLODJ QHP WHV]LN OHKHW Yp
G D WHOHN NL]iUyOoDJ PHJOpY YDJ\ D NHU-OHWL V]DEiO\R
N[JHOtWKHW PHJ JpSMiUP&YHO
HD WHQNHNYpGHOHP DOODONWVOPY QSR OMMW]L OHKHW Yp D
NJ[WHOH]HWWVpJ WHONHQ EHO+sOL WHOMHYV N|U& WHOMHVtWp\
| D WHONHQ PHJOpY pUWpPNHV YDJ\ YpGHOHP DODWW OpY G
SDUNROYKHO\ OpWHVtWpVL NJ[WHOH]HWWVpJ WHONHQ EHO-OL
J HJI\Ki]L pS*OHWWHO YDJ\ WHPHWNH]pVVHO NDSFVRODWRYV
K PHJOpY E|OFV GH DODS pV N|]pSIRN~ QHYHOpVL RNWD\
W|UWPpPQLN
LPHJOPY QHP IHNY EHWHJ HOOiIWy HJpV]VpJsJ\L HJ\VpJ YDJ\
MPHJOpY VSRUWROiV FpOMiW V]ROJiOy |Qi0OOYy UHQGHOWHW
N PHJOpY VWUDQGROiIV FpOMiW V]ROJiOy |QiOOy UHQGHO\
W|UWPpQLN
OD PiU PHJOpY ~V]yWHONHQ HOKHO\H]NHG pS+OHW HVHWp
HI\WpJHLQHN YDODPLQW D] pS*OHW HJpV]pQHN UHQGHOWHW|
P .L]iUyODJ DJRQ ]JiUWVRU~ EHpStWpVL PyGGDO V]DEiO\R]RW
DKRO D ODNyYIXQNFLY LV PHIJHQJHGHWW D PHJOpPY pS<OHW N

I|OGV]LQWHQ NLDODNtWRWW QHP ODNYy HJ\\DIIDISHWIDWHN MAN Y I

$ SDUNROYKHO\ OpWHVtWpVL N|WHOH]JHWWVpJ WHONHC
WHOMHB tN|WpW @ HWY ]SO Y KRONW UYMQGHOHWEHQ V]DEIO\R]RW
K D
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D ~M]RFLIOLV EpUOMDHNI® pp'Ste YYWpVH W|UWpPQLN
E~M E|OFV GH DODS pV N|]pSIRN~ QHYHOpVL RNWDWiVL |Q
F~M QHP IHNY EHWHJ HOOiWy HJpV]VpJeJ\L OpWHVtWPpQ\ pS
G~M VSRUWROIiIV FpOMiW V]ROJiOy WHONHQ |QiOOy UHQGHO\
H~M VWUDQGROIiV FpOMiW V]ROJiOy |Qi0OOYy UHQGHOWHWDpVL
$ pV D] EHNH]GPVEHQ IHO QHP VRUROW HJ\pE HVHW
DOyO NHGYH]PpQ\ PpUWpPNH OHJIHOMHEE D NLV]iPtWRWW SDL
OHKHW
(PHO V]JHUNH]JHWHV SDUNROYy EHUHQGH]pVHQ SDUNROyJp
D NL]iUyODJ pS*OHWHQ EHO+O YDJ\ pStWPpQ\EHQ pV FVDN
NL]iUyODJ D] |QiOOy JpSMiUP& KDV]QiODWRW EL]J]WRVtWy PyGHF

E D] PHOOpPpNOHW V]JHULQWL PLQLPIiOLVDQ HO tUW V]iP~ SD
OpWHVtWKHW
F D] PHOOpNOHW V]J]HULQWL PLQLPIiOLVDQ HO tUW V]iP-

YRQDWNR]yDQ V]iPEHOL NRUOiIWR]iV QpON+O OpWHVtWKHW
G |QiOOy SDUNROYKI]JEDQ |QiOOy WHUHPJDUI]JVEDQ NRUOiIWR

$ V]*NVpJHV NHUpNSiUWiUROYN EL]WRVtWiV

t $] HJ\HV pStWpVL |YHJHWHNUH YRQDWNR]y NHUpNSiU
PHOOpNOHW WDUWDOPD]]D

$ OHJDOIEE |QiOOy ODNy UHQGHOWHWpPVL HJ\WpJHW WD
NHUpNSiUWiIUROYy OpWHVtWpVL NJ[WHOH]HWWVpJ& IXQNFLY HVF
NLDODNtWDQL RO\ PyGRQ KRJ\ D] N|]|V KDV]QiODW~ KHO\LV¢
SLQFHV]LQWHQ + N|JYHWOHQ+0O PHJIN|JHOtWKHW OHJ\HQ

$ EHNH]GpV VIHULQWL KHO\LVpJ DODSWHU<OHWH

D + V]iP~ NHUpPNSiU HOKHO\H]pVL N|JWHOH]JHWWVpJ HVHWQpC
E + NJ|]IWWL V]iP~ NHUpPNSiU HOKHO\H]pVL NWWRYOEEHW WV p
F + N|]|JWWL V]iP~ NHUpPNSiU HOKHO\H]pVL NJ[WHOH]HWWVp
G + NJ|JIWWL V]iP~ NHUpNSiU HOKHO\H]pVL N|WHOH]HWWVp
H + N|[]|JWWL V]iP~ NHUpNSiU HOKHO\H]pVL NJ[WHOH]HWWVp
| +  NJ|]IWWL V]iP~ NHUpNSiU HOKHO\H]pVL N|WHOH]JHWW Vg
J + N|]IWWL V]iP~ NHUpNSiU HOKHO\H]pVL NYWRYOEHEFHWW V
K QpO W|EE NHUpPNSiU HOKHO\H]pVL NJ[WHOH]JHWWVpJ HVH
NHOO OHJ\HQ

$ V]*NVpJHV DXWYEXV] SDUNROyY EL]WRVtWi

t+ OM pStWPpQ\ |QiOOy UHQGHOWHWpPVL HJ\VpJ pV WHU.
PLQGHQ PHIJNH]GHWW IpU KHO\H XWiQ HJ\ DXWYEXV] WHON
EHNH]GpVEHQ IRJODOWDN ILJ\HOHPEH YpWHOpPYHO D] DOIEEL
D YHQGPpPJV]REiW PHJKDODGY V]iOOiV MHOOHJ& UHQGHOWH
E IpU KHO\HW PHJKDODGY NXOWXUIOLV pV N|]|VVpJL V]yUI
F IpU KHO\HW PHJKDODGY OHOiWyYDO UHQGHONH] VSRUMW

OV]yWHOHN HVHWpPQ D UHQGHOWHWpPVV]HU& KDV]QiODWi

OYyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\]DWD .p:
UHQGHOHWH t G
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N[JTWHOH]HWWVpJ P HV NJUIHWEHQ N[JWHU-OHWHQ LV EL]W

OE62',. 5e6=
% (e3E7e65( 6=E17 7(5h/(7(. 5e6=/(7(6 g9(=(7, (/ E5EG¢

9.,.. )(-(=(7

$= e3E7e6, g9(=(7, (/ EBE62. $/.$3/0%$=E6%

t $] |[YH]JHWL HO tUIiIVRNEDQ HO tUwW V]DEiO\R]iVL MHOOHP
WDUWDORPPDO HJ\eWW NHOO DONDOPD]QL pV DJRNQDN N+<O|Q

$] pStWpVL |YH]HWHN J|JOGIHO*OHWHLUH YR

t  $] HJ\HV pStWpVL |[YHIJHWHNEHQ D] HO tUW PpUWpPN& O
WiUROiIVL +]HPL FpOUD QHP KDV]QiOKDWy
$ $ PHOOpPNOHWHQ AN|WHOH] HQ WHOHStWHQG YpG ]|C
NRURQiIM~ YiURVW&U ORPEKXOODWY ID WHOHStWHQG =+ P H
NeOV V]pOpQ VRU FVHUMHViIY WHOHStWHQG D V]DEDG IHO-
$ $ PHOOPNOHWHQ AWHOHN ]|OGIHO*OHWNpPQW NLDOEL
WHU*OHWHQ
DD PHJOpY IDIOORPiIQ\W PHJ NHOO WDUWDQL SXV]WXOiV H
ED WHOHNKDWiU PHOOHWWL ]|OGIHO*OHWHQ VRU FVHUMH"

o) -(=(7

/1$.17(5h/(7(. E/I7$/E126 (/ E5E6S$,

t+ $ ODNYWHU*OHWHQ HOKHO\H]KHW pS+OHW + D ODNyW#F
P&KHO\ UHWGNOWMNHWYYOPD]KDW
$ ODNYWHUsOHWL pStWpVL |[YH]JHWHN WHU+<OHWpPQ
DLSDU UDNWIiUR]iV YDODPLQW QDJ\NHUHVNHGHOHP
EQHP DI UHQGHOWHWDpPVW YDJ\ D] |[QiOOy UHQGHOWHWpVL
F+]JHPDQ\DJW|OW iOORPiV
VHP |QiOOy pS*OHWEHQ VHP |QiOOy UHQGHOWHWpPVL HJ\VpJIN
PYGMiW LOVHQ FpOUD PHJYiOWR]JWDWQL QHP OHKHW
$] pS*OHWEHQ OpY ODNiIVRN pV NJ|]|V KHO\LVpJHN QHP
UHQGHOWHWPpPVPYGRVtWiVD FVDN DEEDQ D] HVHWEHQ YDO
UHQGHOWHWpPVV]HU& KDV]QiODWiW QHP ]DYDUMD MHOHQW V
IRO\WDWiViKR] D MRJV]DEiO\RN VJHULQWL IHOWpWHOHN EL]W
$PHQQ\LEHQ D] |[YH]HWL HO tUiVRN PiVNpSS QHP UHQGHO

YDODPLQW D W .gX ,9% |[YHIHW PHQWL WHWHRNRUEDDHG KH

OHJIHOMHEEUXW®WY DODSWHU*OHW& |QiOOy NLVNHUHVNHGHO
IDNYyWHU*OHWHQ = D] HJ\HV pStWpVL |[YH]HWHNUH YRQD)
PHOOPNpPStWPpPQ\HN N|]+O
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D N[]JP& EHFVDWODNR]IVL P&WiUJ\
E N|[]JP&SyWOy P&WiUJ\DN N|]*O FLVIWHUQD FVDSDGpNYt] WD
F KXOODGpNWDUWiIO\ WiUROYy
G NHUWL pStWPpQ\
H]iVIOyWDUWYy RV]ORS
KHO\H]KHW HO
IDNYyWHU*OHW EiUPHO\ WHONpPQ + DPHQQ\LEHQ D] pStWpVL
+ HI\pS XMW@ \H]KHW HO
t OM YHJ\HV UHQGHOWHWpPV& pS*OHWEHQ IpU KHO\V]
SDUNROyYV]iP HVHWpPQ D QHP ODNiV UHQGHOWHWpPV& [QiOO0Yy
KiURP GDUDE SDUNROyW+ D ODNiVRNKR] WDUWR]y SDUNROYN
N[JWHU+<OHWU O YDJ\ N|]JKDV]QiODWUD iWDGRWW PDJIiQWHU+O
OHJOpPY EHpStMHHOOHVEHEDAHIVHY 0 JpSMiUP& WiUROyY ND
YRQDWNR]y HJ\pE HO tUiVRN NHUHWHL N|]|WW D KHO\V]tQ DC
EHO+O ~J\ NHOO HOKHO\H]QL KRJ\ D JpSNRFVL WiUROYy HOKH
KDV]QiODWiW YDODPLQW OHKHWVpJHV IHMOHV]WpVpW QH NR

;) (-(=(7
1$*<9E526,%$6 /$.17(5h/(7¢(.

1DJ\YIURVLDYVY ODNYWHU*OHWHN iOWDOIQR

t  $] pStWpVL |YH]HWHN BAUKWO HWHIQQWWRUsOHWHW PHJI
UHQGHOWHWpPVE& pS*OHW pS*OHWHJI\eWWHV QHP KHO\H]KHW

$] |[YH]JHWHN PHJPIH®O WHSC BGIMAUP&WiUROiIV FpOMiW V]R
NLYpWHOpPYHO + QHP KHO\H]KHW HO PpJ DEEDQ D] HVHWEHQ
HIW OHKHW Yp WHQQp

$ MIUP&WiUROIV FpOMiW V]ROJiOy |QiOOy pStWPpQ\ FVI
IRJODOYDQ OpWHVIWKHW

eS*OHWKH] WDUWR]y ~V]yWHOHN EHpStWHWOHQ UpV]H N|]
HO D N|]JKDV]QiODW HO O QHP ]JiUKDWy HO

$] pS*OHWHN DODWWL iUNIiGRN N|]JKDV]QiODWiW IHQQ NHC
VHP OHKHW

1DJ\YIiURVLDY MHOOHP] HQ VIDEDGRQiIOOy MHOO

t  $/Qt ,9+ MHO& |YH]HW D ODNYWHOHSL WHU*sOHW M
ODNypS*OHWWHO V]DEDGRQIiOOYDQ EHpStWHWW VDMiW WHON
+ ~M ODNiVW QHP HUHGPpPpQ\H] + WHW WpU EHpStWpVVHO YL
P&V]DNL DGRWWViJRN OHKHW Yp WHV]LN

$] pStWpVL |[YHIHWEHQ D N|]JP&YHVtIWHWWVpJ PpUWpPNH Wt

$] pStWpVL |[YHJHWUH YRQDWNR]y V]DEiO\R]iVL KDWiUpUW]|

1DJ\YIURVLDYVY WHOHSV]J]HU& ODNYWHUOHWH
t $] pStWpVL |YH]JHWHN WHUsOHWH D WHOHSV]HU&HC

W|EEODNiIVRV ODNypS*OHWHLQHN D ODNRVViIJ HOOiWiViWw \
RNWDWiVL V]RFLiOLV HJpV]VpJeJ\L pV KLWpPpOHWL LQWp]Pp
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VIROJiO

$] pStWpVL |[YHIHWHNEHQ D N|]JP&YHVtWHWWVpJ PpUWpNH
$] pStWpVL |YHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWi
WDUWDOPD]]D
t $JQ 7 ,9+ MHO& pStWpVL |[YH]JHW MHOOHP] HQ ~V]yWHO
DKRO
D DAODNYWHOHSHOHPPH® ®HVWD|]OW WHONHNHQ D PHIJHQJIHG!
UHQGHOHW N|JWHU* OHWHQ OpY pStWPpQ\HN HOKHO\H]pVpUF
IRJODOW HOWpUpVHNNHO NHOO DONDOPD]QL
EDEHpStWpVL SDUDPpWHUHN NLDODNXOWQDN WHNLQWHQG
D NLDODNXOW iOODSRWKR] NpSHVW FVDN D K V]JLJHWHOpV
KXOODGpNWiUROY KHO\LVpJHN NHUpPNSiUWIUROYN MiWV]yW|
YDJ\ IHOV]tQ DODWWL MiUP&WiUROY pStWPpQ\HN pV N|]P&pStV
Q|YHOKHW
F~M PDJDVWHW W OpWHVtWHQL D VILQWWHUsOHWHW D WH\
GD PHJOpY PDJDVWHW N EHpStWKHW N DPHQQ\LEHQ H]iOW
HPHJOpY W|EEVILQWHY pS*OHWHN I|[OGV]LQWMpPQ ~M ODNy |
FPOMiUD UHQGHOWHWDpPVL PyG QHP YIiOWR]JWDWKDWy
$] [YHD-DWN YW HOH S LHOH RRHIEOMIFO [OW WHU<OHWpQ
D SDUN
E MiWV]yWpU D MiWV]yWpUKH] NDSFVROyGy D]W NLV]JROJiOy
F VSRUWSIO\D J\DORJ~W NHUpNSiU~W
G IHOV]tQL SDUNROyY W|EE MiUP&WiUROy HJ\VpJHW WDUWDO
HWHUHSV]LQW D ODpV@WILD WMNMWP &WJA GRHOY*OHWHW QHP FV|NNHC
SDUNROYOHPH]
| ODNypS*OHWHNKH] NDSFVROYGY VIHOHNWtY KXOODGpPNJ\&N\
J N|JWpUL P&DONRWIiVRN
K N[JP& pStWPpQ\HN
OpWHVtWKHW N
$OSDNYWHOHSLH®H RPHIEOMIO [OW WHU<OHWHQ
DD PHJOpY ]|OGIHO*OHWHN PpUWpPNH QHP FV|[NNHQKHW
EDWHUHSV]LQW IHOHWWL EHpStVODWN P WHWD pisH \H W K U SODHIK(
iWw D E HOpWHERWQWMDL VIHULQWL OpWHVtWPpQ\HN NLYpW

FW|EE pStWPpQ\ LV HOKHO\H]KHW GH HJ\ pS*OHW EUXWWy
D EHNEDP&#HSYRQWMDL VIHULQWL OpWHVtWPpQ\HN NLYpWHOp
G D] pS*OHWHN PHJHQJHGHWW OHJQDJ\REE pS*OHWPDJDVVilJ
$ EHNH]GpV VIHULQWL IHOV]tQL SDUNROyY MiUP&WiURO
FODNYWHOHS H O HMPHD O/HVO|OW WHU+OHWHQ KR D )Op W NDEXD) R |
MHO|OW KHIDN{WH®HSL |MVMHHW-DHWpQHN WHUHSV]LQW IH
EHpStWKHW VpJpYHO WHUHSV]LQW DODWW PD[LPXP RV El
HO tUiIVDLQDN EHWDUWIiViYDO OHKHWVpJHV
,GHLJOHQHV SDUNROiIVL OHKHW VpJ EL]JWRVtWiVD UHQG
ASDUNROYOpW QVNWHNOL JYQIDHKHW VpJHV
$Q 7 ,9+tMHO& pStWpVL |[YH]JHW D ODNYWHOHSL WHU<OHW L
DKRO
D D ODNRVViJ HOOiIWiViW V]ROJiOy LQWp]PpQ\L NLVNHUHVI
IXQNFLYM~ OpWHVtWPpPQ\HN KHO\H]KHW HO
E VIROJIODWL ODNiV NLYpPWHOpPYHO ODNy UHQGHOWHWpPV QH
FDWHONHNHW N|]JKDV]QiODW V]iPiUD PHIJQ\LWRWWDQ NHOO
$)/Q 7 ,9+ MHO& pStWpVL |[YH]JHW MHOOHP] HQ D V]DEDGHF
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HOKHO\H]pVpUH V]ROJiOy pStWpVL |[YH]JHW DKRO D PHJOpPY
DODNtWKDWy NL ODNy UHQGHOWHWDpPV FpOMiUD UHQGHOWHW
$)/Q 7 ,9+ MHO& pStWpVL |YHJHW NHUHVNHGHOPL V]ROJi
PS*OHWHN HOKHO\H]pVpUH V]ROJiO DKRO

D PpPWHUHYV SDGOyV]LQW IHOHWW ODNYUHQGHOWHWpPV LV
E D] HOKHO\H]KHW pS«OHW OHJRIEHJIQPE\REG B SDADHDIE\D H WekD H W F
F D] HO NHUW OHJNLVHEE PpUHWH PpWHU

G D NJ[WHOH] HQ HO tUW PHQQ\LVpJ& V]HPpO\JpSNRFVL SDU
HOKHO\H]QL

HD] pS*OHW OHJPDJDVDEE SRQWMD QHP KDODGKDWMD PHJ

o ) (- (=(7
.,69E526,$6 /$.T17(5h/(7(.

.LVYIiURVLDY MHOOHP] HQ V]IDEDGRQIOOy MHOC

t  $] pStWpVL |[YHJHWHN WHU*OHWH D KDJ\RPiQ\RV NLVY
FVRSRUWKi]DV EHpStWpV& W|EE |QiOOy UHQGHOWHWDpPVL HJ\'
HOKHO\H]pVpUH V]ROJiO

$] pStWpVL |[YH]JHWHN WHU<OHWpQ ODNypS*OHWEHQ NLV
UHQGHOWHWpPVE& HJI\VpJ FVDN D] pS*OHW XWFDL EHMiUDW~ 1|C

OM EHpStWpV HVHWpPQ D MRJV]DEIiO\RNEDQ D ODNiVRNKI
PS*OHWHQ EHO+O D SLQFHV]LQWHQ YDJ\ D] pS*OHW I|OGV]LC
OpWHVtWKHW

$] pStWpVL |[YHJHWHNEHQ D N|]JP&YHVtWHWWVpJ PpUWpNH

$] pStWpVL |YHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWi
WDUWDOPD]]D

t $JN+ ,9+ pV /Nt MBEO& pStWpVL [YHJHWHNEHQ ~M ODN
PDJDVWHW W OpWHVtWHQL LOOHWYH PHJOpY PDJDVWHW W
IYHIJHWL SDUDPpWHUHN H]W OHKHW Yp WHV]LN pV D W|EEO
ELJWRVtWKDWy

INt ,9+MHO& pStWpVL |[YHJHWHNEHQ VRUKi] MHOOHJ& ODN

e ) (-(=(7
.(579E526,%$6 /$.17(5h/(7¢(.

. HUWYiURVLDV LQWHQ]JtY EHpStWpV& ODNyW

t $] INH+ MHO& pStWpVL |[YHJHWHN WHU*<OHWHL D MHOO
PpWHUHV SiUNiQ\PDJDVViJRW PHJ QHP KDODGy OHJIHOMHEE
IRJODOYy HOV VRUEDQ ODNypS*OHWHN HOKHO\H]pVpUH V]ROJ

$] pStWpVL |[YHIHWHNEHQ

DWHONHW HJ\HVtWHQL NL]iUyODJ D] |[YH]JHWEHQ HO tUW PLQ
EDN|WHOH] HO NHUWEHQ IHOV]tQL SDUNROY QHP OpWHVtW
$] pStWpVL |YH]JHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWi
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WDUWDOPD]]D
t $INH* ,9+tMHO& pStWpVL |[YH]JHWEHQ

D pS*OHWHW HOKHO\H]QL V]DEDGRQiOOy ROGDOKDWIiURQ
EHpStWpVL PyGGDO LV OHKHW RO\ PyGRQ KRJ\ D] pS*OHW pS
KRVV]D OHJIHOMHEE P OHKHW

E ~M EHpStWpV HVHWpQ D] HO NHUW PpUHWH QHP OHKHW
PpUHWpPQpPO N+O|QE|] PpUHW& V]RPV]pGRY HO NHUWHN HVHW
HJ\ WHONHQ OHJIHOMHEE NpW ODNiV OpWHVtWKHW
JPpSNRFVLWiUROY D ODNypS*OHWWHO HJ\ W|PHJEHQ OpWHYV
$JNH+ ,9+tMHO& pStWpVL |[YH]HW WHONHLQ
OHJIHOMHEE HJ\ |QiOOy ODNiVW PDJIiED IRJODOyY VRUKi]DV

PLQGHQ WHOHNWHU<OHW XWiQ HJ\ ODNiV YDJ\ HJ\pE UHQC
JPSNRFVLWiIUROY D ODNYypS*OHWWHO HJ\ W|PHJEHQ OpWHYV
INH+ ,9+MHO& pStWpVL |[YHJHWHN WHONHLQ

DpS*OHWHW HOKHO\H]QL

DD PHV WHOHNPpUHW IHOHWW V]IDEDGRQIOOyYDQ
DE PHV WHOHPpUHW DODWW V]DEDGRQiIOOYDQ pV LNUHVF

EPLQGHQ WHOHNWHU<OHW XWiQ HJ\ UHQGHOWHWDpPVL HJ\Vp.
FJpSNRFVLWiUROY D ODNypS*OHWWHO HJ\ W|PHJEHQ OpWHYV

e ) (=07

mm O (R

9(*<(6 7(5nh/(7(. ,17e=0el<, 7(5h/(7

,QWp]PpQ\L WHU*OHWHN iOWDOIQRYV HO

t $9LpStWpVL |[YHIHWHN WHU OHWHL W|EE |QiOOy UHC
HOV VRUEDQ LJD]JDWiVL QHYHOpVL RNWDWIVL HJpV]VpJeJd)\
HOKHO\H]pVpUH V]JROJIOQDN

$PHQQ\LEHQ D] HJ\HV pStWpVL |[YH]J]HWHN HO tUiVDL Pi'
EHNH]GpVEHQ IRJODOWDNRQ NtY«O £+ D] LQWp]PpQ\WHU*OHWH
DLURGD
E NHUHVNHGHOHP V]JROJIOWDWIV V]iOOiV
F NXOWXUiIOLV NJ|]|VVpJL V]YUDNR]WDWyYy UHQGHOWHWpPV
G KLWpOHWL UHQGHOWHWpPV
HVSRUW YDODPLQW
| DI HQWLHNEHQ IHOVRUROW UHQGHOWHWpPVW WDUWDOPD]y
VIROJiOy OHJIHOMHEE NpW ODNIiV
J QHP V]ROJIODWL ODNiV DPHQQ\LEHQ D] |[YH]HWL HO tUiVR

$] pStWpVL [ YHIHWHN WHU*OHWpPQ DPHQQ\LEHQ D] |YH]HYV
D QDJ\NHUHVNHGHOPL YDODPLQW |QiOOy LSDUL UDNWIUR]I
E LSDUL QDJ\NHUHVNHGHOPL IXQNFLYyM~ |QiOOy UHQGHOW
pS*OHW
FQHP DI UHQGHOWHWPVW YDJ\ D] |QiOOy UHQGHOWHWDPVL
G ]HPDQ\DJ W|OW iOORPIV
HSDUNROYKI]

QHP OpWHVtWKHW PHJOpY pS*«OHW KDV]QiODWL PyGMiW LO\
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$] [YHJHWHN WHU+*OHWpQ PHOOpPNpPStWPpQ\HN N[]+O
D N|[]JP& EHFVDWODNR]iVL P&WiUJ\
E N|[]JP&SyWOy P&WiUJ\DN N|]*O FLV]JWHUQD FVDSDGpNYt] WD
F KXOODGpNWDUWIO\ WiUROYy
G IRO\DGpN pV Ji]WiUROYy
HNHUWL pStWPpQ\ YDODPLQW
| ]JiV]JOyWDUWy RV]ORS
KHO\H]KHW HO
$] pStWpVL |[YHIJHWHN WHU*OHWpPQ + DPHQQ\LEHQ D] |YH]!

P QpO QDJ\REE NLVNHUHVNHGHOPL FpO~ EUXWWYy V]LQWW

OM W|EEV]LQWHVY pS*OHW OpWHVtWpVH HVHWPQ * DPH
UHQGHONH]JLN *# D | UHQGHOWHWpPVKH] WDUWR]y + D MRJ\
VIHPpO\JpSNRFVL SDUNROyY OHJDOIEE iWw DI UHQGHOWHW{p
PStWPPQ\EHQ NHOO HOKHO\H]QL

' QWp]PpQ\L MHOOHP] HQ VIDEDGRQiOOy MHO(

t  $9L+ ,9#MHO& pStWpVL |[YHJHWHN D KHO\L ODNRVViJ
HOKHO\H]pVpUH V]ROJIiOQDN HOV VRUEDQ LJD]JDWiVL QH
UHQGHOWHWpPVW V]ROJiOy pS*OHWHN V]iPiUD

$] pStWpVL |[YHJHWHNEHQ D N|]JP&YHVtWHWWVpJ PpUWpNH

$] pStWpVL |YHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWi
WDUWDOPD]]D

t $9L+ ,9#MHO& pStWpVL [YH]HW WHU-OHWpPQ
D ODNiV OpWHVtWpVH QHP OHKHWVpJHV
EHUHQGHOHW $ PHOOpPNOHWPEHQ J\DORJ~W HOHPPHO MHC
ELJWRVtWDQL NHOO
F D VIDEIO\R]iVL WHUYHQ D] A«]JHPDQ\DJW|OW iOORPiV HOF
MHOJHWW WHONHQ + NL]iUyODJ V]HPpO\JpSNRFVLN V]iPiUD p!

$9L+ ,9#MHO& pStWpVL |[YH]JHWEHQ
DD ODNiVpStWpV PHIJHQJHGHWW
E D] pS*OHWHN OHJPDJDVDEE SRQWMD P OHKHW

$ 9L+ ,9MHO& pStWpVL |[YHJHWEHQ

D D ODNiVpStWpV PHIJHQJHGHWW RO\ PyGR QVHORIN WPH Q<HQ
OHJIHOMHEE HJ\ ODNiV OpWHVtWKHW
EDI UHQGHOWHWPVW NLV]ROJiOy pV NLHJpV]tW IXQNFLYM-
F D] pS*OHWHN OHJPDJDVDEE SRQWMD P OHKHW
G OM W|EEV]JLQWHVY pS*«OHW OpWHVtWpVH HVHWpPQ V]HP
| UHQGHOWHWDpPV& pS*OHWHQ EHO+O D I|OGV]LQWHQ LOOHWY
HpS*OHWHN I|OGV]LQWL SDGOyYV]LQW PDJDVViJD OHJDOIEE
HVHWpPQ
®L+ ,9tMHO& pStWpVL |[YH]JHWEHQ
D ODNiV HOKHO\H]pVH QHP OHKHWVpJHV
E D] pS*OHWHN OHJPDJDVDEE SRQWMD P OHKHW
F ~M W|EEV]LQWHY pS+OHW OpWHVtWpVH HVHWpPQ V]HP,
| UHQGHOWHWDPV& pS*OHWHQ EHO+O D I|[OGV]LQWHQ LOOHWY
GDI UHQGHOWHWpPVW NLV]ROJiOy pV NLHJIJpV]tW IXQNFLYM-
9L+ ,9#MHO& pStWpVL |[YHIHWEHQ
D D] pStWpVL |[YHJHWEHQ ODNiV FVDN NLHJpV]tW MHOOHJIJIH:
PDJDVViJ~ SDGOYV]LQWWHO OpWHVtWKHW
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EDI UHQGHOWHWPVW NLV]ROJiOy pV NLHJpV]tW IXQNFLYM-

F D] pS*OHWHN OHJPDJDVDEE SRQWMD P OHKHW

G ~M W|EEV]LQWHY pS*OHW OpWHVtWpVH HVHWpPQ V]HP

| UHQGHOWHWPV& pS*OHWHQ EHO+O D I|OGV]LQWHQ LOOHWY
$ 9L+ ,9MHSGEWPVL |[YH]HWEHQ

D D] pStWpVL |[YHIJHWEHQ ODNiV FVDN NLHJpV]tW MHOOHJIJIH:

PDJDVViJ~ SDGOYV]LQWWHO OpWHVtWKHW

EDI UHQGHOWHWPVW NLV]ROJiOy pV NLHJpV]tW IXQNFLYM-

F D] pS*OHWHN OHJPDJDVDEE SRQWMD P OHKHW

G ~M W|EEV]JLQWHV pS*OHW OpWHVtWpVH HVHWpPQ V]HP

| UHQGHOWHWDPV& pS*OHWHQ EHO+O D I|OGV]LQWHQ LOOHWY

HHJ\ WHONH R prSV IS Y’VIK H W

| pS*OHWN|] JiUWVRU~ EHpStWpV HVHWpPQ * D V]DEiO\R]iVL V

LV + NLDODNtWKDWy HJ\ WHONHQ EHO+0O YDJ\ NpW V]RPV]pGR'
$9L+ ,9+tMHO& pStWpVL |[YH]JHWEHQ

DD ODNiVpStWpV PHIHQJHGHWW RO\ PYyGRRXWRQ\OAHXQBE R H
ODNiV OpWHVtWKHW
EDPHIJHQJHGHWW pS*OHWHN | UHQGHOWHWPpPVpPpW NLV]ROJi
KHOVH]KHW N HO
F ~M W|EEV]LQWHY pS+OHW OpWHVtWpVH HVHWpPQ V]HP,
| UHQGHOWHWDpPV& pS*OHWHQ EHO+O LOOHWYH D WHUHSV]LQ\
G D] pS*OHWHN OHJPDJDVDEE SRQWMD P OHKHW

$9L+ ,9+tMHO& pStWpVL |[YH]JHWEHQ
D ~M W|EEV]LQWHY pS*OHW OpWHVtWpVH HVHWpPQ D | UHQ
V]iPtWRWW PHQQ\LVpJ& = VIHPpO\JpSNRFVL SDUNROyY OHJDO]|
LOOHWYH D WHUHSV]LQW DODWWL pStWPpQ\EHQ NHOO HOKHC
EHJ\ WHONPIR BISVWVKHW
F ODNiVp&tS\WYWEDQ IRJODOWDN ILJI\HOHPEHYpWHOpPYHO Pt

G PLQGHQ PHINH]®HWWNWHUsOHW XWiQ OHJIHOMHEE HJ\ U
I|OGV]LQWL pV SLQFHV]LQWL QHP ODNy UHQGHOWHWpPV NLYpV
HD ODNiVRNKR] WDUWR]y SDUNROYNDW WHUHSV]LQW DODW\
| QHP JiUW IHGHWW SDUNROYNpQW OHJIHOMHEE WHONHNpPQ
J
K D] EYHV ~W PHQWpPQ D N|JWHU*OHW IHO OL pS*OHWWUDN!
PS*OHW I|OGV]LQWMpW D] EYHV ~W N|JWHU*OHWH IHO O ~J\ NH
OHJDOIEE iQ NHUHVNHGHOPL V]JROJIOWDWY YHQGpPJOiW
LURGD NXOWXUIiOLV N[]|VVpJL V]YUDNR]JWDWYyY pV VSRUW UHZC
L D] pS*OHWHN OHJPDJDVDEE SRQWMD P OHKHW
L+t ,9+tMHO& pStWpVL |[YHJHWEHQ
DDI UHQGHOWHWPVW NLV]ROJiOy pV NLHJpV]tW IXQNFLYM-
E D] pS*OHWHN OHJPDJDVDEE SRQWMD P OHKHW
F ~M W|EEV]LQWHY pS+OHW OpWHVtWpVH HVHWpPQ V]HP,
| UHQGHOWHWDPV& pS*OHWHQ EHO+O LOOHWYH D WHUHSV]LQ\
$9L+ ,9+ MHO& pStWpVL |YH]JHW HOV VRUEDQ VSRUW U

OHJIOODStWRWWD %XGDSHVW ) YiURV ,9 NHUsOHW OMSHVW gQNRUPiIQ\]DWI

|[QNRUPIQ\]DWL UHQGHOHWH T +DWIiO\RYV 9 WyO
+DWiO\RQ NtYeO KHO\H]WH %XGDSHVW ) YiURV ,9 NHU*OHW OMSHVW gQNRU
|[QNRUPIQ\]DWL UHQGHOHWH t +DWiO\WDODQ 9 WyO

OHJIOODStWRWWD %XGDSHVW ) YiURV ,9 NHUsOHW OMSHVW gQNRUPiIQ\]DWI
|[QNRUPIQ\]DWL UHQGHOHWH T +DWIiO\RYV 9 WyO
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VIROJiOy UHQGHOWHWpPVHN HOKHO\H]pVpUH V]JROJIiO DKRO ¢
PHIHQJHGHWW
©L+ ,9+ MHO& pStWpVL |[YHJHWEHQ ODNy IXQNFLY HOKHO
©L: ,9+ MHO& pStWpVL |[YH]JHW D ODNRVViJ N|]JYHWOHQ
KLWPpOHWL HJpV]VpJeJ\L NLVNHUHVNHGHOPL YHQGPJOiWiVL
IYHIHWHL DKRO ODNiVpStWpV D I|[OGV]LQWHQ N[JWHU*OHW IH
$9L+ ,9+tMHO& pStWpVL |[YH]HW «]HPDQ\DJW|OW iOORPIiV
IXQNFLYN YDODPLQW LURGD V]ROJIOWDWiV OpWHVtWpVpUH |
D *]JHPDQ\DJW|OW iOORPiV FVDN pS«OHW UpV]HNpQW D] A
DONDOPDV WHU*OHW~ MHOOHO MHO|OW WHONHNHQ KHO\H]KH
E OHJIHOMHEE NpW pS+OHW KHO\H]JKHW HO
F D] pS*OHWHN [|OGV]LQWL SDGOYYRQDOD pV P%I pl
G D] HJ\ pS*OHWEHQ HOKHO\H]KHW NHUHVNHGHOPL UHQGHO
OHJIHOMHEE D
HD WHUHSV]LQW DODWWL EHpStWpV OHJIHOMHEE D KHO\I
| D] pS*OHWHN OHJ\HUL ~W IHO OL ROGDOiIiQ WHKHUIRUJDOPI
J DWHUsOHW IHOW|OWpVHNRU D UHQGH]JHWW WHUHSV]LQW |
KD WHUHSUHQGH]pV VRUIQ OHJIHOMHEE P PDJDV WIiPIDO
L «]JHPDQ\DJW|OW iOORPiV OpWHVtWpVpQHN KLiQ\iEDQ HJ\pl
V]yUDNR]JWDWy V]iOOiV UHQGHOWHWpPV LV HOKHO\H]KHW
$L: L9+ 9Lt ,9+ pV MHO&IpStWpVL |[YH]JHWHN D Ol
HOOiIWIiIViW V]IROJiOy RNWDWiVL QHYHOpVL KLWpPOHWL VSRL
VIROJiIOWDWY LQWp]PpQ\HN HOKHO\H]pVpUH V]ROJiO DKRO
V]IROJiODWL ODNiVRNDW
®L+ ,9+ MHO& |[YH]JHWEHQ iOODWWDUWY OpWHVtWPpQ\ L\
©L+ ,9+ MHO& |[YH]HWEHQ

D ODNiVpStWpV PHIJHQJHGHWW D I|OGV]LQW NLYPWHOMYHO |
XWiQ OHJIHOMHEE HJ\ ODNiV OpWHVtWKHW
EDPHIJHQJHGHWW pS*OHWHN | UHQGHOWHWPVpPW NLV]ROJi
KHO\VH]JKHW N HO
F D] pS*OHWHN OHJPDJDVDEE SRQWMD P OHKHW
$9L+ ,9+ MHO& pStWpVL |[YH]JHW LURGD NHUHVNHGHOHP
V]YUDNR]WDWyYy YDODPLQW VSRUW UHQGHOWHWpPVHN HOKHO\F
9L+ ,9+ MHO& pStWphYRGBH]MMUHVNHGHOHP V]ROJiOWDW
V]YUDNR]WDWyYy VSRUW UDNWIiUR]iV pV N|JUQ\H]JHWUH MHOH
WHYpNHQ\VpJ HOKHO\H]pVpUH V]JROJIiO DKRO D ODNiVpStWpV
Lt ,9+ MHO& pStWpVL |[YH]HWEHQ
D ODNiV QHP OpWHVtWKHW
EDPHIJHQJHGHWW pS*OHWHN | UHQGHOWHWPVpPW NLV]ROJi
KHO\VH]JKHW N HO
F ~M W|EEV]LQWHY pSsOHW OpWHVtWpVH HVHWpPQ V]HP,
| UHQGHOWHWDpPV& pS*OHWHQ EHO+O SLQFH YDJ\ I|/OGV]LQWH
HOKHO\H]QL
G D] pS*OHWHN OHJPDJDVDEE SRQWMD P OHKHW

, QWp]PpQ\L KHO\L ODNRVVIJ DODSHOOIWIVIW E

Tt ®LtMHO& pStWpVL |[YHJHWHN D KHO\L ODNRVViIJ HOOiIiW
VIROJIOQDN HOV VRUEDQ LJD]JDWiVL QHYHOpVL KLWpPpOHW
MHOHQW VpJ& NXOWXUIOLV pV VSRUW IXQNFLY HOOiWiViUD V]
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%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ .iSRV]WiVPHJ\HU /DNYWHOHS 9iURVV
+DWiO\ T -RJIJW
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$] pStWpVL [YHJHWHNEHQ D N|[JP&YHVtWHWWVpJ PpUWpNH
$] pStWpVL |YHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWi
WDUWDOPD]]D
t 9L+ ,9+MHO& pStWpVL |[YHIHW WHUsOHWpQ D t EH
D N[][VVpJL V]YUDNR]WDWy UHQGHOWHWpPV OHJIHOMHEE D] p
VILQWWHU-OHW iQ pV
ELURGDUHQGHOWHWDPY OHJIHOMHEE D] pStWpVL |[YH]JHWEHQ
i Q
OpWHVtWKHW
9L+ ,9# 9Lt ,9% 9L+ ,9% 9L+ ,9+MHO |YIH{HWHI
ODNRVViJ N[]]JYHWOHQ HOOiWiViwW V]ROJiOy RNWDWiVL QHYF
YHQGPJOiIWiVL pV VIROJIOWDWY LQWp]PpQ\HN HOKHO\H]pVpUF
NLYpYH D VJROJIiODWL ODNiVRNDW
9L+ ,9+pStWpVL |[YHJHWEHQ D OHJNLVHEE NLDODNtWKDWy
9Lt ,9+MHO& pStWpVL |[YH]HW D KLWpOHWL LQWp]PpQ\HN F
QHP PHIJHQJHGHWW NLYpYH D VIROJiODWL ODNiVRNDW

0,9 ) (-(=(7
*$="$6E*, 7(5h/(7 .(5(6.('(/0, 6=2/*E/7$71 7(5h/(7

*D]GDViIJL MHOOHP] HQ UDNWIUR]iIVUD pV WHUPF
, 9+

t  $] pStWpVL |[YHJHWHNEHQ + DPHQQ\LEHQ D] HJ\HV pSt\
UHQGHONH]QHN + D] DOIEEL UHQGHOWHWPVHN pV pStWPpQ\HI
D YpG WiYROViIJRW QHP LJpQ\O +]HPL MHOOHJ& WHYpNHQ\V|
KDWiVDL D WHOHNKDWiURNRQ EHO+0O D KDWiO\RV KDWiUpUWp
E NHUHVNHGHOHP
F HOOiIWiIV V]ROJIOWDWiV
G NXWDWiV IHMOHV]WpV
HLQWp]PpQ\
| LURGDL
J VIRFLIiOLV
K SDUNROIVL OpWHVtWPpQ\HN
$ EHNH]GpVEHQ IHOVRUROW UHQGHOWHWpPVW WDUWD
V]iPiUD V]JROJiOy OHJIHOMHEE NpW ODNiV KHO\H]JKHW HO HJ
QHP DODNtWKDWy NL
$] pStWpVL |[YHJHWHNEHQ + VHP |QiOOyDQ VHP D EHNH]
+ QHP KHO\H]JKHW HO |QiOOy ODNypS*OHW pV PHJOpY pSe<OH
$] |[YH]JHWHN WHU<OHWpPQ D PHOOpPNpPpStWPpPpQ\HN N|]*O +
PIVNPSSHQ QHP UHQGHONH]QHN + NL]iUyODJ
D N[]JP&(EHFVDWODNR]iVL P&WiUJ\
E N|[]JP&SyWOy P&WiUJ\DN N|]*O FLVIWHUQD FVDSDGpNYt] WD
F KXOODGpNWDUWiIO\ WiUROYy
G VLOy |POHV]WHWW DQ\DJ( IRO\DGpN( pV Ji]WiUROYy
H]iVIOyWDUWYyY RV]ORS
KHO\H]KHW HO
$ OpWHVtWPPpQ\HN P&N|GpVpKH] V]*NVpJHV V]iP~ SDUNF



%XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiIQ\]DWD .pSYLVHO WHVW-.

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ .iSRV]WiVPHJ\HU /DNYWHOHS 9iURVV
+DWiO\ T -RJIJW
ROGDO

WHKHUJpSMiUP&YHN HOKHO\H]pVpW V]ROJiOy SDUNROYW LV :
SDUNROYNpPpQW NLDODNtWYD + WHUHSV]LQW DODWW YDJ\ pSe

$] pStWpVL |[YHIJHWHNEHQ D] ~M pS<OHW % .gX pV .W .|X I
KRPORN]DW PDJDVViJD QHP OHKHW NLVHEE P QpO

$] pStWpVL |[YHJHWHNEHQ D] HJ\HV |QiOOy pS*OHWHNHW
UHQGHOWHWpPV& pS*OHWHNHW pV D] DJRNNDO [VV]HI«JJ WH
UDNRGiIV IHO*OHWHLW ~J\ NHOO NLDODNtWDQL KRJ\ D] D] H\
| IXQNFLYM~ pS*OHWHN UHQGHOWHWPpPVV]HU& KDV]QiODWiW Ql

h]JHPDQ\DJW|OW iOORPiV + D] HOHNWURPRV W|OW iOORPI

$] pStWpVL |[YHJHWHNEHQ D N|]JP&YHVtWHWWVpJ PpUWPpNH

$] pStWpVL |YH]JHWHNUH YRQDWNR]y V]DEiO\R]iVL KDW
WDUWDOPD]]D

t *NV]: ,9MHO& pStWpVL |[YHJHWEHQ
D LQJIDWODQRQNPQW HJ\ V]DEDGRQiOOy pS*OHW KHO\H]KH
WHOHNPpPUHW W|EEV]|U[VH DNNRU DQQ\L pS*OHW KHO\H]KHW
E D] iOWDOIQRV HO tUiVDL V]JHULQWL PHJHQJHGHWW Op
NDSFVROYGyDQ * D] pStWpVL KHO\HQ EHO+O % HJ\ I|OGV]LQ

NHUpPNSiUWiIUROyY pV N|[]JP&OpWHVtWPpQ\ LV H O KIHIDD B YKHHWW O HEW
*NV]+z ,9MHO& pStWpVL |[YHIHWEHQ

D LQJIDWODQRQNPQW HJ\ V]DEDGRQiOOy pS*OHW KHO\H]KH

WHOHNPpPUHW W|EEV]|U[VH DNNRU DQQ\L pS*OHW KHO\H]KHW

E D] iOWDOIQRV HO tUiVDL V]JHULQWL PHJHQJHGHWW Op

NDSFVROYyGyDQ * D] pStWpVL KHO\HQ EHO+O % HJ\ I|OGV]LQ

NHUpNSiUWiUROyY pV N|[]JP&OpWHVIWPpQ\ LV HO KMHIDD B YKHIW O HEW
F D] HO NHUW OHJNLVHEE PpUHWH PpWHU

G D] ROGDONHUW pV D KiWVYNHUW OHJNLVHEE PpUHWH P
HD KIWVyNHUW OHJNLVHEE PpUHWH PpWHU GH EiUPHO\
N|JHOHEE D] KiWVy WHOHNKDWi{UKR] PLQW D WpQ\OHJHV PDJI

;9 ) (-(=(7
chigl/(*(6 7(5h/(7(.

1DIJ\NLWHUMHGpPV& UHNUHIFLYV pV V]IDEDGLG V W

t $] pStWpVL |[YHJHWHNEHQ + DPHQQ\LEHQ D] HJ\HV pSt\
UHQGHONH]QHN + D] DOIEEL UHQGHOWHWpPVHN pV pStWPpQ\HI
D NHUHVNHGHOHP V]ROJIiOWDWIiV V]iOOiV
EVSRUW YDODPLQW
F NXOWXUIiOLV NJ|]|VVpJL V][YUDNR]JWDWyYy UHQGHOWHWDpYV
G LURGD
HKLWpOHWL
| VIRFLIOLY UHQGHOWHWpYV
J DIHQWLHNEHQ IHOVRUROW UHQGHOWHWpPVW WDUWDOPD])
V]ROJiOy OHJIHOMHEE NpW ODNiV LQJDWODQRQNpPQW

$] pStWpVL |[YHJHWHN WHU<OHWpQ
D QDJ\NHUHVNHGHOPL YDODPLQW |QiOOy LSDUL UDNWIiUR]i
ELSDUL QDJ\NHUHVNHGHOPL IXQNFLYyM~ |QiOOy UHQGHOW
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ROGDO
PS*OHW

FQHP DI UHQGHOWHWpPVW YDJ\ D] |[QiOOy UHQGHOWHWDpVL
G *]JHPDQ\DJ W|OW iOORPiV
HODNypS*OHW ODNiV
QHP OpWHVtWKHW PHJOpY pS+OHW KDV]QiODWL PyGMiW LO\
$] pStWpVL |[YHIHWHNEHQ D N|JP&YHVtWHWWVpJ PpUWPpNH
$] pStWpVL |YHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWi
WDUWDOPD]]D
t $+5HN ,9tMHO& pStWpVL |[YH]JHW D] $TXDZRUOG WHU+OF

D PQpO QDJ\REE OHJIHHOMEHEEWWY FF]LQWWHU*OHW& NHU
HOKHO\H]KHW

E D] [YHIHWEHQ HOKHO\H]KHW |QiOOy pS*OHWHN OHJNLVHE!
F QDJ\ V][iOOtWiVL IRUIJDOP~ OpWHVtWPpQ\HN V]iPiUD UDNRG
WDNDUWDQ DI UHQGHOWHWpPVL pS*OHW UpV]HNpQW NHOO N
G D MRJV]DEIO\EDQ HO tUW V]iP~ SDUNROyY OHJDOIEE i W
SLQFHV]LQWHQ NHOO HOKHO\H]QL
$ .+5HN ,9% pV D .+5HN ,9% MHO& pStWpVL |[YH]HWH
IXQNFLYyM~ LQWp]PpQ\HN pStWpVL |[YH]HWH DKRO HJ\pE UHNL
IXQNFLYYDO NDSFVRODWRY YDODPLQW D]W NLV]ROJiOy UHQC
.#5HN ,9+ pV D .#5HN ,9% MHO& pStWpVL |[YH]JHWHN Wi
D NL]iUyODJ EDOHVHWYHV]pO\HV WHU*OHW NHUtWKHW OH
ED $ PHOOpPNOHWHQ AWHOHN ]|OGIHO*OHWNpPQW NLDODNt
D t EHNH]GpV VIHULQWL YpG IiVtWiV HOKHO\H]pVpUH V]F
$ .+5HN ,9+ MHO& pStWpVL |[YH]JHW WHU<OHWpPQ D $ |
UpV]H" HOHPPHO MHO|OW WHU*OHWHQ D WHUYH]HWW J\RUV
pPOHWYpGHOPL VIHPSRQWEYO EL]JWRVtWDQL NHOO iV V]iU~ Q

|[JOHNHGpVKH] NDSFVROYGYy pS*OHWHN HOKHO\H]j
HO tUiVDL .%.|]O ,9%

t $+./]]0 ,9#MHO& |[YH]JHWHN D ..OV 6]LOIJ\L ~W + OHJ\HU
WHUYH]HWW LQWHUPRGIOLV N|JOHNHGpVL FVRPYSRQW PHV
| N[JOHNHGpVL ~W NHUHV]WH] GpVH WpUVpJIJpQHN pStWpVL |Y
*]JHPL WHFKQROYJLILQ NtY*O + DPHQQ\LEHQ D] HJ\HV pStw
UHQGHONH]QHN = D] DOIEEL UHQGHOWHWPpPVHN pV pStWPpQ\HI
D NHUHVNHGHOHP V]ROJIiOWDWIiV
E
F

OyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPIQ\]DWD .p
[QNRUPiQ\]DWL UHQGHOHWH t )
%HLNWDWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\][DWD .pS

UHQGHOHWH t +DWiO\RV 9,, WyO $ KDWIiO\EDOpPSpVpPW N|YHW HC
%HLNWDWWD %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiQ\][DWD .pS
UHQGHOHWH t +DWiO\RV 9,, WyO $ KDWIiO\EDOpPSpPpVpPW N|YHW HC

OYyGRVIWRWWD %XGDSHVW ) YiURV ,9 NHU+OHW OMSHVW gQNRUPiQ\]DWD .p
[QNRUPiQ\]DWL UHQGHOHWH t D

+DWiO\RQ NtY+O KHO\H]JWH %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRU
[QNRUPiQ\]DWL UHQGHOHWH t+ E +DWiO\WDODQ 9,, WyO

+DWiO\RQ NtY+O KHO\H]JWH %XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRU
[QNRUPiQ\]DWL UHQGHOHWH t+ E +DWiO\WDODQ 9,, WyO



%XGDSHVW ) YiURV ,9

NHUsOHW OMSHVW gQNRUPiIQ\]DWD

.pSYLVHO WHVW-.

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ .iSRV]WiVPHJ\HU /DNYWHOHS 9iURVV
+DWiO\ T -RJIJW
ROGDO
G

H N[]|VVpJL N|JOHNHGPVW pV VDMiW LJpQ\HQ

UHQGHOWHWpPV

IHO<OL N|]|V

| |QiOO0y SDPNROMKIJ]V
J DIHQWLHNEHQ IHOVRUROW UHQGHOWHWpPVW WDUWDOPD]y
VIROJiOy OHJIHOMHEE NpW ODNiV

$] pStWpVL |[YHJHWHN WHU<OHWpQ
D ODNypS*OHW ODNy UHQGHQVBRWY W N LHJp WO p Y B & NeH RGPV C

E pS*OHWHN NLVNHUHVNHGHOPL FpO~ EUXWWWW]LQWWHU-s
$] [YH]JHWHN WHU+OHWpQ PHOOpPNpPStWPpQ\HN N|[]-O

D N|[JP& EHFVDWODNR]iVL P&WiUJ\

E N[]JP&SyWOy P&WiUJ\DN N|]*O FLV]WHUQD FVDSDGpNYt] WD

F KXOODGpNWDUWIO\ WiUROYy

G IRO\DGpN pV Ji]WiUROy

HNHUWL pStWPpQ\

KHO\H]KHW HO

YDODPLQW
| ]JiV]OyWDUWy RV]JORS

|JKDV]QiODW FpOMiHD iQHDIDFOWBE W R pPWHUWV pOHVVpJIHO
$ WHUYRHWHIBIF |[QiOOYDQ VHP pS*OHWEHQ QHP KHO\H]KF
OM EHpStWpV HVHWpPQ D] HO tUW V]iP~ SDUNROY OHJDOIE

$] pStWpVL |[YHJHWHNEHQ D N|JP&YHVtWHWWVpJ PpUWpNH

$] pStWpVL
WDUWDOPD]]D
.l.

$.£./]]0 ,9+ MHO& pStWpVL
W|PHJIJN|JOHNHGpPV MiUP&WHOHSHL

PHJiOOYL

N|[JOHNHGpPVL WHYpNHQ\VpJIHO |[VV]HI*JJ

IYHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWi

IYH]JHW NL]iUyODJ D PHWUy O
NDUEDQWDUYV
PStWPPQ\HN N|]-O

D VIROJIODWL ODNypS+OHW
ED WHYpNHQ\VpJHW NLV]ROJiOy LURGDKI]

+DWiO\RQ NtY+O KHO\H]WH
[QNRUPiQ\]DWL UHQGHOHWH
+DWiO\RQ NtY+O KHO\H]WH
[QNRUPiQ\]DWL UHQGHOHWH
+DWiO\RQ NtY+O KHO\H]WH
[QNRUPiQ\]DWL UHQGHOHWH
OYyGRVIWRWWD %XGDSHVW
[QNRUPiQ\]DWL UHQGHOHWH
OYyGRVIWRWWD %XGDSHVW
[QNRUPiQ\]DWL UHQGHOHWH
OYyGRVIWRWWD %XGDSHVW
[QNRUPiQ\]DWL UHQGHOHWH
+DWiO\RQ NtY+O KHO\H]WH
[QNRUPiQ\]DWL UHQGHOHWH
+DWiO\RQ NtY+O KHO\H]WH
[QNRUPiQ\]DWL UHQGHOHWH
+DWiO\RQ NtY+O KHO\H]WH
[QNRUPiQ\]DWL UHQGHOHWH
OYyGRVIWRWWD %XGDSHVW
[QNRUPiQ\]DWL UHQGHOHWH

%XGDSHVW ) YIURV ,9 NHU<OHW OMSHVW gQNRU
t E +DWiO\WDODQ 9,, Wy O

%XGDSHVW ) YIURV ,9 NHU<OHW OMSHVW gQNRU
t F +DWiO\WDODQ 9,, Wy O

%XGDSHVW ) YiIURV ,9 NHU*OHW OMSHVW gQNRU
t F +DWiO\WDODQ 9,, WyO

) YIURV ,9 NHU+<OHW OMSHVW gQNRUPiQ\]DWD .p
T

) YIURV ,9 NHU<OHW OMSHVW gQNRUPiQ\]DWD .p
T

) YIURV ,9 NHU<OHW OMSHVW gQNRUPiQ\]DWD .p
T G

%XGDSHVW ) YIURV ,9 NHU<OHW OMSHVW gQNRU
t F +DWiO\WDODQ 9,, WyO

%XGDSHVW ) YIURV ,9 NHU<OHW OMSHVW gQNRU
t H +DWiO\WDODQ 9,, WyO

%XGDSHVW ) YIURV ,9 NHU<OHW OMSHVW gQNRU
t H +DWiO\WDODQ 9,, WyO

) YIURV ,9 NHU<OHW OMSHVW gQNRUPiQ\]DWD .p
t



%XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiIQ\]DWD .pSYLVHO WHVW-.

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ .iSRV]WiVPHJ\HU /DNYWHOHS 9iURVV
+DWiO\ T -RJIJW
ROGDO

FD P&N[GWHWPpPVVHO [VV]HI*JJ V]ROJIOWDWIiVRN pStWPpQ\H
G HJ\pE pStWPpQ\HN MiUP&WiUROy NDUEDQWDUWY P&KHO\ \
H]DMYpGHOPL OpWHVtWPpQ\HN

6]JHQQ\Yt]NH]HOpVL WHU+*OHWHN HO tUiVD!

t $] pStWpVL |[YHJHWHNEHQ D N|]JP&YHVIWHWWVpJ PpUWp
$] pStWpVL |YHJHWHNUH YRQDWNR]y V]DEiO\R]iVL KDWil
WDUWDOPD]]D
t $+6] ,9+ MHO& pStWpVL |[YH]JHWEHQ
D NL]iUyODJ VIHQQ\YtJNH]HOpVVHO NDSFVRODWRY pS«OHWH N
E KXOODGpNWDUWIO\ WiUROYy
F|POHV]WHWW DQ\DJWiUROyY IRO\DGpN pV Ji]WiUROYy
KHO\VH]KHW HO

+$50%',. 5e6=
%(e3E7e65( 1(0 6=E17 g9(=(7(. 5e6=/(7(6 (/ E5E6S$,
9, ) (-(=(7

$= g9(=(7, (/| E5E62. $/.$3/0$=E6%

t+ $] [YH]JHWL NyG iOWDO MHO|OW |YH]HWHN V]DEiO\R]iVL

$] |[YH]JHWL HO tUiIVRNEDQ HO tUW V]DEiO\R]iVL MHOOHP]
WDUWDORPPDO HJ\*WW NHOO DONDOPD]QL pV DJRNQDN N+O|Q

$] |[YHJHWL HO tUiVRNDW D] D]JRNEDQ IRJODOW HOWpUy
YRQDWNR]y HO tUiVDLYDO HJ\*WW NHOO DONDOPD]QL

9, ) (-(=(7
g=/(.('e6, 7(5h/(7(.

J1~WL N|JOHNHGpVL WHU*OHWHN .gX ,9%

t $gX+ ,9+tMHO& |YH]HW J\RUVIRUJDOPL XWDN HJHN FV
FVDSDGpPNYt] HOYH]HW UHQGV]HUpPQHN ]DMYpGHOPL OpWHVt

$.gX+t ,9*tMHO& |YH]JHW D ,, UHQG& | ~WYRQDODN H]JHN V
P&WiUJ\DLQDN FVDSDGpNYt] HOYH]HW UHQGV]HUpPQHN YD
LQIUDVWUXNW~UD HOHPHN N|]~WL YDV~WL YLOODPRV Si
P&WiUJ\DLQDN N|]P& pV KtUN|]OpVL pStWPpQ\HN WHUHSV]LQ
]|/OGIHO*OHWL HOHPHN HOKHO\H]pVpUH V]ROJiO

$.gX+ ,9+tMHO& |YH]HW D WHOHS+OpVV]HUNH]JHWL MH

+DWiO\RQ NtYeO KHO\H]WH %XGDSHVW ) YiURV ,9 NHU*OHW OMSHVW gQNRU
|[QNRUPIQ\]DWL UHQGHOHWH tH +DWiO\WDODQ 9,, WyO



%XGDSHVW ) YiURV ,9 NHU<OHW OMSHVW gQNRUPiIQ\]DWD .pSYLVHO WHVW-.

%XGDSHVW ) YiIiURV ,9 NHU<OHW V]iP~ .iSRV]WiVPHJ\HU /DNYWHOHS 9iURVV
+DWiO\ T -RJIJW
ROGDO

FVRPYySRQWMDLQDN P&WiUJ\DLQDN FVDSDGpNYt] HOYHW UH
J\DORJRV LQIUDVWUXNW~UD HOHPHN NJ|]~WL YDV~WL YLOOL
P&WiUJ\DLQDN N|[]P& pV KtUN|]OpVL pStWPpQ\HN WHUHSV]LQ
]|JOGIHO*OHWL HOHPHN HOKHO\H]pVpUH

$W .gX ,9tMHO& |[YH]HW D WHOHS+*OpVV]HUNH]HWL MHOH(
J\& MW XWDN pV NLV]ROJiOy ODNy XWDN WHUsOHWH DPH
FVDSDGpNYt] HOYH]HW UHQGV]HUpPpQHN YDODPLQW SDUNROY!I
N[]P& pV KtUN|[]OpVL pStWPpQ\HN ]|OGIHO*OHWL HOHPHN HOK

$W .gX ,9+tMHO& |[YH]JHW D PiV N|JOHNHGpPVL |[YHJHWEH QH|
D] XWDN FVRPYSRQWMDLQDN P&WiUJ\DLQDN FVDSDGpNYt] |
NHUpNSiURV pV J\DORJRV LQIUDVWUXNW~UD HOHPHN N|]P&
HOKHO\H]pVpUH V]ROJiO

$gX+ ,9+.gXt ,9+gX* ,9+pVW .gX ,9+tMHO& |[YH]JHWHNEHQ D
DODWWL EHpStWpV PpUWpNH DNiU LV OHKHW D]JRQEDQ NL
WHUHSV]LQW DODWWL HOHPHL P&WiUJ\DL KHO\VH]KHW HN HO

$]gX+ ,9+.gX* ,9+pVgX+ ,9%|]YH]JHWEH VRUROW | XWDN Wi
IRUJDORPNRUOIWR]iVL EHDYDWNR]iVRN NLYpPWHOpPYHO + QHP

JW|IWWSiOo\iV N|[JOHNHGpVL WHU<OHWHN

t $.gN ,9+ MHO& |YH]HW D] OMSHVW .iSRV]WiVPHJ\HU
NJUQ\H]JHWPpPQHN N|W|WWSiO\iV W|PHIN|JOHNHGpPVL WHUsOHW
W|PHJN|JOHNHGpPVL pV YDV~WL PHJiOOy YiUy 3 5 SDUNROY
NDSFVROYGY LUIQ\tWiVL WHFKQROYJLDL pV «]HPL pStWPpQ\F
HOOIWYy UHQGHOWHWpPVHN PHOOHWW D WHYpNHQ\VpJKH] WDU

DUDNWiU

EV]ROJIODWL LQWp]PpQ\
FV]ROJIODWL ODNy pV V]iOOiVpS+OHW
G V]IROJiODWL LURGD

HYHQGPJOiIWIiVL pV PE[URWRVY VIRQWWHU<OHW& NLVNHUHVNE
| VDMiW LJpQ\HQ IHO<OL N|]|VVpJL SDUNROIVW 35 % 5 V]
KHO\VH]KHW HN HO

D $] |[YHJHW WHU+OHWpPQ D] pS*OHWHN PpStWPpQ\HN %X
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