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®-' 65 WDN,FKWR SRYROHQ™

TLQQR®-'65]DK DMMRQWWROXD ]JENODGH,VOHGNRNVRQDQ,FK
VSUDFRYDGQIYHGHQIQ¢KB®REVHQOQ#SHNFLNRQWWHRQGHQIQY FK
]DVOD Q@QEK-'65GU@LVBRYYROHGUHYEG]NRY|EFBDPRYGU@LWH RY
7LHWRYNOD CRORFWEWQHKR «PXSRYROHQHA PR@Q«MHGQR]QDIQH
HYLGHOF ISULTRWH \NRQEYDME/NRQ#WIBWMUIRNX EROWLY65
NRQWUWSAEYQRGWMRY GDQY Y\X@ YDRM®DPLHURYKH 085 Y
REOPDYWHULEQBDEBMBIBND@GSOQRP UR]VDKXQDSU DVYRMH
PHVLDADVLHODYLGHQI@SUELY\WPHG]LQEURGQAMR E O [ ¥ WD
(XUDWRP X -0 DY, G DY £W @ RPNV «PYL GHD FL H
NRQW URWDYXY SOQHM GV Y% GDMPL
9 URNX -'65VSROXSUDRDYDB®UDWRPX D 0$$(
SURFHVWD QRYDASTVREX GY%EHM
LPSOHPHQWMRNMD -0 Y UEPFL 5 1 ivD GLRY:FK P DWALEQRY
SURMHNGREXGRYDQNDDGRYDF FK
NDSDF W Y\KRUHW«KR MD G URRRKREDQRSW [DLVWMRGURYHM
e-'65NDOHMPIYYRMERSHWH@EH]SHIQRYRIDVSUHSUEY VD
JRGSRYBEXY DV XVLHGDEVH QY TNRQE YD OIHW u P R YKERRR Q D
Y\SUDFR Y £ YQMENKDIRHABIODY LHM\K O £# N\ = ] NWREROD
TOEQNX 'RGDWNRY S&URWRNR®RY HO L]RWKIEEIN R X =]
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DY]P\VHPHG]£QRGQ#WRQGDMUGRRNUDIXBIROXSVEFAS Y UEPFL
RGSRUYAHDXRGQRWREGRELM 6SRORIQRKNRKXRSOLQNOELGE D

XV NXW BIOH BB UV W YIKRUR Y KRE 86$ QDERMSURWHOHJEOQHPX
SDOLYB ] 5XVNHWMGHUEGERH QDNODGYQQOX5$0 D VLYDFLPL
%RKXQDFHORFKRYBHHSUDS\ WHFKQRO 9JUHOPALHWBROXSUEFH
ERQHPRMDQRPELQRY D@HRMN RXVD H[SHUWL' 65 ]%IiDVW XY

D FHVWQ®RRSUD FRIXSUHNOEGNRRQIHUHQSUDFIR Y WHNFIKKHW Q X W LD |
OHWLYNRNX VDXVNXWRIGLOXU]JRAK RUJDQL]XDMSRORIQ«
SUHSUDB) EORNRY29 DNRDM FYLIHQLD 'fOH@LWRX V%IiDV'RX
SUHSU®D-WBP (02 GRO6®B 'R  Y¢PHQDLQIRUPEFIEUDG QD
SUHSUDR®NUHPU @ L\WRYRYIDHQPHG]LQEUR GQUHRW QIDEH]SHIXMH
1, UD BB RMHIQWD O # QHW LOYBLFUH ¢ PHQXQIRUPEF L QF L G HIDG
3ROLFPEMR@S cc UDFLYLAOKWD QYUDIILFDMOEDNWRSWHY £G]NXMH
OLQLVWHNQVAEMI6S5 +DVLIDN;0$$( 9 VLIDVQBRWHMMRVDE£]\
JEFKUDQBRU?HOH]QA5FB NDO# SULVSLHYDB¥WEWREHO « KR HW D
-DGUENISHIQBM]LFREKUE@DLYUEWBOHIDVQEL;PHQAMIRUPEFL ™
SRIDVSUHSUDODEH]SHIHRRG DSULVSNIYHRY OHY HX WELR'NSIY R W L
SODWQHM OHJLVODW Y\ QH]ENRQQ«PX REFKRGRYDQLX V

9 URX Y\RQDIOQ# S H NAURDUAX
FHONRYRQ#SHSIBHSULYD 9-3 . ROARD VWDGRYDQD | HOWY«KR D
"Q#SHNVBRILLQ#S H N F ISAFKS U D ¥ KRUHAKR NDGLRY«KR SDOYD
QH]JLVWLOL @LDGQH JEYD@Q« QHGRVWDWN\

9 URNX ERNY\NRQDSIXEQRYDQ«
1 H £NRQQx QDNDGEDQH YV LQ#SHNHDHWHDQ«QD NRQWUROX
NDGLRY¢,P LD LEGIRDNVWQ P L VNODGRIYB)[QQ.—BYHOHNWU&&B DFK
P DWMUED L VDVNODGYXMMNODIGBHY KODYQRP

Y¢UREQR®PRNDOHNWWEGZQBHY
WRMROH]ENRQ QXPXODGDQLXHOHNWUEUVDNPHOGXWMHED]«QH
PE£ PHGILQEUREBGQYDNWHIYQH Y\KRUH\V OKRSYJR HD N WOR MDY
#HWEWQHEQRRUG LOYRAAXQ QRVED ]« QMNOD GRMMW NGKRPR@ QR
]IDPHUDQESUHYH@FR&KD RYD®LUHD QV S RARGREED RN D OWRNAV N «
QHIENRQREFK RGRYDOOQDHOHRRKXQIFHDHWQUR]PHG]D @
QDY]EMRPOHDSEMDWDAZDM GR URNRYORNDOLWEFKXQQF H(
VSROXSUERH PHGIJLQEURGQ@QRFIKRYFH -(ORFKRYFH EROR
RUJDQL]EEHDPNR REFKRGRYDWQINHRQDQ(FRNRYR LQ#SHNFL
V. -0 MHPHG]LQEUR|®®N D VNODGRYPIPLD3 SRIDMNWRU¢FK
PHG]LQEURSRIEX SUERE®@ XNNHHK RQH E RIOLW Q. © GEMD @QHG RV WD W N\
VNRU« D %VSH#Q« RGKDOHQIDHSUHY£G/NODGBPED]«QRBY3
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ERODKRGQRIVMNREIE]SHIQE%ODGHQHVHQYOL£GS | ERO
VSR@ LDDPWUPRY]ERNRQJD3AD VFKYLOMMWHULEDURDXUITHQLH
SU VO X#BUGHKS LWERNDIPLWH KUR]E®UR Y]DRILDGBYUMRED-0
EROD\NRQDL@QE#SHNBPBUDQER Y UEPFIURMH N WRRKYKK]RIOW DW X
NRQW WMPGX R RDIOADWDHFKQROUDRE PDWHULMB Y(FKRGLVNRY(F
QDPDQLSXOLGIADNPM M ERUQYSRGNODGRPXUITHQSEHRMHNWRY «K
VSY{VRELORBPHVWQDQFRYHG RKUR]JHRUWH= 1D]ENODGBWHH QLD
]JDYH]H@EPOIGRUHDNWREORNXERGNHGVHG Q% UDBX.DGHUEOEOD
=D Y H]HSDLBQYDE O RSIXH E HKHOJR PHG]LUH]R 8 WIDER YWOEX SL QD
Y:(¢UD]QHWRPBIOLNSHIHVEORG DDNWXDOXUJEBQMUR]EXD S U H=D
VFKY£OHRWRRUDPKRUHDOLYR YUELP BIURMHNVRRK YR RQALDV X
VD ]DWLD' ED]«QHVNODGRY INOLADUWEN) S U R ¥ DIDNIU R N X

QHQDFKEG]D %565SULMDIQBVHIQLH
NWRUYPDPODPDYHGRPDNWXDOL]EFL
)\]LENE EH SH QRV NDGLRY; K PDWHULBOKHQIKHUR]JEMDGURY (P

] DUDGHQ D MGLRY;K P DWUE@®Y  |DULDGHM SUH=D -0 Y UEPFL
SURMHNWRUYRKRKRBQLDYNX X S V@D

J)\]LFNRYE KU DIQWR/WSERMHFKQLFNRRKHP DNWXDOL]SEIHGPHWQ«KR
UH@LPRYQWERJIDQL]DRGHOMKU HRDOWHUJPBEHUBOBKRGQRFRYDQ"
SRWUHEQHRREUELEQHIM IHVWHQKHR]EY VXYLVORVWEH]SHIHQ P
QHRSUELYQHIQQRRWN == -0 I\JLFNHMRFKUDQ\ N\EHUQHWLFNF
#SHFLELf ®PQWHUDEDWPLDGHOUDEIH]SHIQRVREHUDW Y QHKRERHQLD
QDNODWGIBQ 9-3SUSUHSUDSOH VLW XESLO,YDMYEDRORXE 65
DNRPRMHRSUO%RARQLNQER/ED DOHERDKUDQWRRRMY:S O QD
Y\NRQDQLH VDERWE@H I\][LFNYs RFKUDQX -0 D -=

=£Y!]N65 YREODV]WENRFM UDQ\ 3R@LDGIDDNEG D\ |LFRZEKUDQ X
Y\SO¢YDMILVWY:EHRKBYRBX D-=Y 65 V%GH.QRYY@®WPPRYRP
NJLFNRFKUDQH7 KK RQYHFRQR]ENRQHRY \KO £&N18 5 =
WKH3K\VLFB®WORWHFWILRRFOHDIU NWR WX VW D Q RYRGIIR E®RV W L
ODWHULID®&"5& UHYD] 'RGDWNSR@LDGDYRFFKH]SHIHQ|LENHM
N 'RKRYRUX R I\]JLFNHM RFKURRKU ISR @LDGDDNEEQWYLFNY
RFKUDQNXNISUHSUDY®PKD YR
3RG IRGDWNXRKRYRBX\]LFNHW\K O £&N'65i =] NWRVRX
RFKUDQHMHMHGHR JENGQ:FKXVWD QRSYRXGIWRE RRORMELD GDYNEF |
SULQF3RYQE S+UR]JED WRPWFS USUHBUHSOY]QHYTKO£dNB5
SULQRVSKW HGH@®\]LFNRFKUDQD = ]
]JR WUD®WEWXPDOD\FKEG]R'
#WEWRP DNWXE£OQHKR SRV%GHQLD KUR]E\
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'RIRUQLQ QRAMWVH MW R DI¥ WGE5 VYYLVORNAEWE LD Q BPO RM RRGYk K R
V%VWUHBLONRQWURSMHYEG]INDULDGHQLD 02 GR SUHY£G]N\
WHFKQLMNYPRYI\]LFNRIFKUDQ\
UH@LPRNKWDQ%2 (02 -$9<P DDOWMNG SRVYZM®LUFKYL£DDQHOHQ\
02 DNROMNRQWUREBN]SHIHQ|IDEH]SHIHQWIDFNHRFKUD @\UH
I\JLFNHM RFKUDQ\ SUL SUHS SIDVHSAERSBBSHE QUR YIQD4L]A 65
DSUBUHSUDYX02 GRO693NWRUE
JY\]JLFNEFKUDMWH £ EROVPFHORPVD XVNXWRIQLOD Y M¥%QL
KRGQRWHRRFPRE (%2 D (02
]DEH]SHIRYDQE V%NURPQRRORD O LWEKI D EMW X SFRIYG X
EH]SHIQRVWO@RO@ ERPKUDQID Y\NRQE£YPOIUJHD]OR@LHN.FNHM
EH]SHIQBY'V UR ORFKRYPH RFKUDWNWRU/PROBUHYHURYDQE
SRO FERXSRKRWRYRSYROLFDOMEEHPNW YO\RW «AXLFNRMKUDQ\
“LLWYDWRPSRORTIQFRIMWWLY EROR&YLIHERODPHUDQRUHDNBL X
]JDEH]SHIVQREXY H@LPRFKWMDQOQNRRUGLQERIQRWWHWNIGFR@LHN
Y\NRQE£YDQRYNURPEBRXKSHIQRVWRQR)F NRIAK UD@DY ] Q L N QXIMWX £ F L X
VOX@ERX %RQXO V U R %ROUHYHUHQSUDYHARIRYDFHKR
SHUVRQEO®D\WRY R O HREWDO X K\
J)\]JLF REKUDYQ P 2ERQDEHHS$HQE ULDGLPARMKLHBNRHFMUDOQR@LHN
YW.ODGRVFIEOHQEPEQRAPLFNHMILFNHRFKUDQ V ¥4 N URFF K
RFKUD®P2DMHREKZUDGRPKYEOHQERLSHIQRVWWQQX® [2HK U D QD
]JPHQDPLILFNRFKUDQBI<® V EH]SHIQRWUR ORFKRY%H 8/
ERODDEH]SHIHQf VZODGWR VUR DSROGHUHDJIRYIDYO£L£GQXWLH
VFKY £ O HFQAUR]L FNRHFNK U BBQW\H VLPXOR Y\DLQWXVEBFPNR. SUHYHUHQLH
-=YORNW®EI<® V ORNDOVRDVNY\VW«FXRMHQNRP X QL NEHG HL
%RKXQEPHH]SHIHQUANRFM UDQMHGQRWOLY(PL JOR@NDPL I\]JLF!
YORNDImSWRERCRYMURNX Y
VYO WRHFKY £0 HBQRINPAP HQIFEIQ9 SULHEHRND  Y\NRQ f¥ D&
I\]L F \RFKHMU DSPW 05 $20 RFKYRFHD  LQ#SHNFRLHHUDQUKR]LFREZKUD O X
MHKR GRGDWNDPL DO DQO\]LFR¥%K U B U HBWE FK
1-3D9-3"Q#SHNL@MR ER'OMYODGH
=DEH]SHIHQILHNHNKUDQRNDONVWHQ#SHNIQEPVWXSRR' 65
(02 EROUR%ZONBH KY£O0B@EPRPIDPHUD@BDEH]SHIRYWDHQ@HPRYHM
INJLFNRFM U Q2 DMHKRVWDHWE PRFKUDBPSTVREINRQEYDNRIQIWURO\
“ZUDGRP VFKYEOHQ{(PL JPHQDMWXIRYMD]GR]LGISRORYQDQLH
VWDWX FKQLBNRNRV UM EWRF X
9 URNX ERQOQ#SHNLQQR¥WLVSRMHQDD NRPXQLNEPHG]L
65 Y ORND@RWH ]DPHUWD @D MHGQRWOLY¢{PL JOR@NLCFL I\]JLFI
]JDEH]SHIRYDQLANHMKUD N
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9 SULHEHRND Y\NRQf¥DE5 JORYR QAMRMQDQONWREYX PRKOR
LQ#SHNFRHIUDIKR]LFREKUDOX RKUR]LGTYHUQRM W HJULGWKE R
DO DQD\]LFR¥%KUBQIUHBYEFKGRVWXSRRRRYEYDOYRARE#D Q¢ FK
1-3D9-3’Q#SHNL@NEROM2:ODGHWOHER SUD R, FB % GDMRYOHER
V LQ#SHNIQIPVWXSRR' 65 V¥%YLVLDOX@EREN\WRYDQKER
]DPHUD®E]DEH]SHIRYWDHIA HP R SHIMV W X SQIRAMW U H G O JFAMMRRPW ~
RFKUDQRSTVREINRQEYDNROQWUROLQIRUPDIQ:FK VIVW«PRY
YVWXTRYMD]GR]LGISRORYQDQLH
VWDWXFKQLBNRNVKV UM EWRFX]K DGRID]EY!INE5 Y\SO ¥%FHM
1\]L F RFKU DWS\O D WAHRIL. VOIMWR YR KRYRR K]LFNRAKUDQ® MHKR
VWDYRP RGV%KODVHQ¢P Y GRNGDORHNDIWE L ID SB®D | DNWe H
MHGQRWOLY« -= N\EHUQHEBH]SNHE Q RRM W %D V'R X
MD G U R YLHFNMEHHNIS H 1 Q R'WM/WLD G R P
®-'65Y\NRQDDQ#SHNDPHUDQ:; FKNRQEYDQ@WDNWLH@Q#SHNFLH
QD\]LFR%HKUDEDXOD]EURYEHROLN\EH U QH \&H FNHHIIQ FOVIARN X
Y\NRQDDAQ#SHNFLMHUD @D EROL GU@ L WSHR R O H\QNR@D
]JDEH]SHIHQUHFNHRWKUD BWUL LQ#SHNJPLAHUD @® N\EHUQHWLFN!
SUHSUDYEFK 5%$0 EH]SHIQRY' REODWWEHUQHWLFNF
EH]SHIQRVOWEYOB$( SXEOLNKFLH
®-'65Y\NR@MLQ#SHNFRIHDQ «V%ODGCRKR YRRIR I\]LFNHW D QH
Q DN X O WMAKU RYIHAVEHHSHIQ RVMILD MHK'R GDWNRPV R b’ 65
3RMHPNXOW%MDGURYINMFNHBRX@DXBHIHUHGRMNXPHQBEE L X
EH]SHIQRWAMWMHGHR JENODG Q ¢FKN RR]RUIQ DY RMWMBIREOLNEFLH
SULQF XRHGHQYFKRGDWNX GRNXPHQWWVYMG i HQSR VS X D
GRKRYMRUX]LFNRAKUD-QHNWRUSR@LDGHRYNYELG]MOXGU@LDYDQ™
KRYR@FSULRUYMWHRXNRFXDQL]EVWW«PX\]LFNHRFKUDQWO D
SRGLH DMWDFQBKHDOL]ERIEINHN\EHUQHVEHASHM RRRIVTWDIRY ¢ FK
RFKUDEM\PDOB\' NXOWMBIIRY HM\VW «PRY -=
INJLFNEM]SHIQRMWMR]Y MMDQLH

XGU@LDYDQLH V FLH RP ]DE HIL' MHM %ILQQYa
UHDOL]JEFLX Y UEPFL FHOHM QL]JEFLH

) “BEajq)"AAA
\E EH SH -=D-0 . . ; .
ALOAIRE BN &V "KBa UayAl aEA'a" A

3RGSRMPRNW\EHUQHWHFNEIQRV' oUEE" 500 WUEYBALT ) 1S
UR]X P LHPFKOXG 1Y HUQIRIMWHLIULWL o o 0 ot 4
D GRVWXSQREDMRIWDIRY ¢ FK Biru yA raa
VIVW«PR¥FEBFHVRY DNBWFE K I AQEA)| ™

VFKRSQRGERDEQHRSUELYQHQ«P
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®-'65Y\NRQSYDREQRWDYHE QAR Y ¢ ]Q D P QIHMHRF YIRIN X
LUDGRG [ENRGD =ER EROR Y\GEYDQLHWDYHEQ JFK
%]HPQRPSOELQRQ D VWDYHEQRRODXGDI®R¥FROM@YLVLDMRLFK
SRULDEMD Y HENROUWWDYEEFKY\#RYDQ MDGURYEM]SHIQRVWL
DVWEE£RKAYLVIVDEQBRKEYFLFEKUHYEG]NRYDEQRKRMDGURY ¢ FK
VOYDUHR®UDQLIKQRPLFHPPR HOHNWUZSQRX WHFKQROUDL
JODPHQERYR RYIVQWIMY LJRFEHQ VSUDFRBBDYHIDNRYRRGRIRY ¢ FK
VWDYDHEU@LD YDFEFK\GEYDQHWHNWBEUQ 9 D JY\ARDQ P
UR]JKRGQRW X@ YDSWDYLHBE VNODG RVYDJNBS2D9-3SUHE9<6
RGVWUD RYDQ VWDYLHE D V



PDMHWRMN KR Y R 3RV W UAHEGWRY

DAjAE "aBA"q VFKRSQRF'E\' GRNXPHQWRYDQE
A)yA Aa A|AEa KDYDULMQ¢{FK SOE£QRFK
BEBEA 4')1Q 2NUHBUHY £G]N BWHKS LAVIRN s

WHGHU@LWRORD¥\GUD F R DD «

KDYDULMIEQSULIRPRVQ:MH
$SWHPRYJENRQGHILQXKIBYDULMWQ%WRKDYDULMEL/ FKYD RYDQ¢
SULSUDY HQRY¥W'FKRSQRW @ LW UD G R W FOUH,] LV @ DAVD &S M £y
SRYROHmIAMUJEQRHUHMBRRIM. SUHYEGINNR Y\UDNRYDPRO# PL
DNW L YDRWID'O LIRYQFREW UH Q LIOD Y D U L M@EFRW RANKBR V X G]X M H
N W RAUHRGN] LV W HD@LIXQ Q  BRXO D Q LXYAD Y D U IGMRG« D SR W L DIESIO £ Q \
QHKIBOHERY£UQD-=DORBUL RFKUDQRE\YDWH VONYODFRYDQLH
SUHSUBDHOD N%ILQQ«PRWODIHRDXDULM®REBD Y Q&R B L D GWNK
LFKPR@QRWRWUR]@LYRWUDYLSRGPLHQQRBRJXVND GRY RO H®L D
SUDFRYQDNRHYERE\YDWH YWK BUHSUDYX 5$0
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30£Q\RFKUDQRE\YDWH WWMBLDP]EMRPQWKRRUPRYDPQIW SDGH
SUREOHPDWUIKMDXOL]EFRSDWUHQQLN®HHER W K@D R ¥ ROHWR
VP HUXM % RIFKKU D@ HY RW®BUD Y LPG UR NRPRQL ] X M %@ HEKRISQ DI R V W L
RE\YDWHSRWQDNRGLDOMHKMRG\LQIRUPRYDQIRE\YDWH VWD
DOHEKRY£UIDHY\GEYDMWRNHVQ«PHG]LQEURGQV¥KBRORIHQVR/ YD
L, UDG2e Y V G ®HI G Q R WNUIDWEREX ¢ ] Q D P Q ¢XRKD O RV W ISIRIVKH QV¢, F K
NWRU%FHP L\HDQDFKEGBEODVWAIX@ Y DPRURMRQL]IXMBEBKR QLD
RKUR]JHQLD -= DNRMULWKWHEIRUPRYWQILQk KR
PLHVOMDRN X VD/W\iBkHR-"
7DONRBUHQREODYRWMQDMRH 65 QDSOPRX@ YOPDIRQIRUPRYDQLH
REODKWYDUISMQSWVMDYRORVUWGY\EUDQ RFKIEQRWEW P EME R
Y\SUDFRS O #S H NIINQHMRYDV LX G D O R WWNBIEENRKD =Q B N U D ML Q H
=DX GU@LVBRYRROGIMSEUHSUD BX SIX&D OQBWID4]HR5DOHER
5$0 9 URNX EROLWHMERDVWEDORWWLKUDQLIFH]KUDQLIQ¢P
Y\NRQDQQ#SHNFDRHUDQRD YSO\YRPBLUOBURYMRPSHWHQWQ¢F
SUHYLHUWNXLDGHQ SURVWULHBMNREYQRBUH Y\@LDGD®RPRFL
XUTHQ¢SKHKDYDULSMIQBUDYHGRNRVWUHG @ W DRV HWA VW « P X
SUHYLHUNYILQQRVRWLIDQL]EBBH (7
KDYDULMQHM RGR]Y\ GU@LWH RY SRYROHQ ™ -$9<6
DV D6( DV SUEHORDUHEORNRANWQBQPIG\KY: ]DUD GHXR
KDYDULMQJIFXKFKNRQINRQWURKDXY DULMPERR SUSUENEHQWUH
PRQLWRURYDF FK |JDULDGHQKDYDULR®RIW\&+2 7RWEROR
JULDGHQ® QH]JEYLWORGQRWHQLH
1D]DEH]SHIHQLM PD@MLHODRGD ORNWRPE@XY]QLN ERIDV
Y\UR]XPHQRJMEPHQDD NDO# FEUHYELGHIDOHBR BUHS UBYH
LQIRUPYFSU SDEBGURDHMUL&+2 MH WHFKQLFNMRGSRUQ,P
DOHERGLD R&KRR]H@®INRDSU SURVWULHGNUPBXQD ULH#HQLH
QHKRODOHEBYELQDHSUSUHSUD PHPRULD X@GBROW=DSRUDGQ¢ P
UEGLRDNWOEQARRFK\WRFK0 RUJEQBRHGVHGRQUMNEXWRMH
VWUDWRERH]RBRHERUEGH @ LODOARKQNROH ] SHTQR VWIG\M5 D
JGURMRY LRQL]XM¥%FHKR @ L RAMNDUIDG § WKFROGHHRREKL Q QR V'
SU SDSERGREQXERORYMKUDQLEF2 VSIRYD KRG QRVBHWQ A E MK X
P£Y%UDGLDGNQAI@«HVWRI@HQEVOHGNRDXDYEWEYD@ Q¢ FK
®-'65YUEPFILQQRMWILQ PHLRIVWIK DG LVARR @ Q “KRO\YBRNR 'L H
LINRSROXSUDYVEWD QRBILEQPISU SUQFHUKRRGSRUYZRBOWUHQ ™
#WEWQWSMUEY\QD |DEH]SHIHQQ@B RFKUD RE\YDWH VRVGPRWOL Y «
MHGQRW GdKRWXSRX@ VAJDGVNXSLO\ VLVFKRSQ@D]ENODGH
VSRORX@RHUQBSQRHJIEOWEW QSIML MDIVD4RK PEED O\ ] RWB¥YD
VSUEYSVPHUQHRSHDYSMNWXSULSUDYURIQuU]X:YRMOGEDORVWL
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SRPRFRXVRIWY«URYQEXWURMBYDULMNQHS!H QR \KWID Y QD
LQ#WDORYRBRA2FK HWRWWYYs PXOWLODWHBEQQBHEKES$SS (D
RSVDQ% KDYDULMOUYHIGSLVRWFIKHY@VNXSLUBWHUDGLDKIY £ULH
Y\GDQ¢ F&-' 65 D SUDYLGHDRQUX@BRIRXHR5&$ :(1I5NWRUHM
SUHFYLIRYDSRIDV JPHQRY/_(FKOHQRLKDMIRPLQRYDPHVWQDQFL
FHORDUHE£OBYSFEB/YHLQQRVWRY BDKIXRE O DKRDAWID USMQSESWDYHQR V\
FYLTHQU@ LVSHR RROHRYQDINR. e-'65XGU@WMB LEXH]NHD KX
FYLITHQLIVFKRNROLWAWEWRL SDUWOQHURUKALEFLORNROLW ¢ FK
PHG]JLQEURGQ{PL RUJDQL]E£F£WP W RSBK2 \MDU BN N UM S XEOLNH
Y URNX ]JDSRMGRRLDFHU (FXK VNDEDNY%VRK B N D] EROMRM
GRPEFLPKPHG]LQEURGYJIFKQSULMPDWPIHY @WRIHDHV N « RV £W QHKR
SULTRP SUHFYLMMMIMDQER UL % UDGBR® | QRRAVW D Q IN U £ WM (@R
FHORDUHFOYRYHGBEDE¥WRKXQLABPHUDQIN\X@ YOQORHQRVWLFEN
DM=ORFKRYPHQRY FFKLTHQDDFEEVWURMRY Y &+2 %UUDGX
FYLIHQGDEKL WRIYRYDHRUHSUDY X

5%$0

OHG]LQEUREBYQIHMBD]DPHUDQ «
SUHGRY#HWQXN}, PRWHVWRYDQLH
JKRGOQRWHFIKIRSQRMWEQRWOLY ¢ FK
TOHQV N(YWFKVERRPSWEOBJIJRFD'
UDGLDI®@E&DORVWEH]KUDQLIQ¢PL
GIVOHGNDRIGERU KDYDULMQ«KR
SO£QRYD&K+DV DD NW YIEE 3R

W¢ FEWIR RQIDQL]RYIIDIAKF K(
FYLTHS&QRQ@Y ([DPHUD@BRGR]Y X
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=] =ENRQGWNEPHQHQ #WEWQR]DPHVW QIRPHIFN K R M D

QHVNRU# FK SUHGSLVRY ]DPHV W QIDQ/FN @ BPLOON. H LDVONH/E R

URGLIRYVNGRYROHQNMHGHQ
9\KODVRYPQEHURYNRRD@D ]DPHVWQDMDHFUEWLORGLIRYVNHN
REVDGHYRHY ¢ PKHVW SRPHUHGRY R OBMMGE]D® HV W QPRYHFY D OR
#WEWQR]DP HVW®-DESH FNDROR. | RYWDHIO R @ H@@KFO X @ R EXQ WRXR=
JYHUHM QI PLYWEHURNBRIO QSRK D@L HVBWULY ¢ NR BH £FY R
QDSRUWZDZ VORYHQWNRAOAN YHUHMQRPMPHW\ULDPHVWQDQFL
JYHUHM XWeHEHRY « NRQDQL®D VNRQIISQUDFRY®RPHUD GYDMD
REVDGH@LEAW QR]DPHV WRIDHQMFINE FKW Q QW SGRISUDFRY Q« KR
D QDREVDGHSULFRY ®LHMEUL SRPHU X
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1D e-' 65 VNRQILYOBRNX PX@RP] WRK\WRIWX PX@RY
#WEWQR]DPHVW GREHENEHV' #WEWQR]DP HV WSRPRHIFNRP@
#WEWQ\FK ]DPHVWQDQFRY D (38D BR R QRLFSARILMY, N RUHE K IR
#W\UDBHVWQ BQELNROHWERR YHUHMQREKMPH&HONRSBSRGLHO
YHUHMERMPH YRGRWNRQIHQUDPHVWQEYD@LHAKY ce-' 65
EROR SLDWHWIEW QUFKHVW QD QFRIGVWDYRYDO

VNRQIH@RIGRX MHGH®RIDVQ¢

#WEWQR]DPHV\WRPIMAWNRERO = K DGLVNDW HP L PELFH MWW £ W Q \FK
DNR]DVWXSRYBRIWGOKRGREBRMHVWQDABFREXMARABNRYR
SUEFHQHVFKRSBNRYIWG TYRGX¥WEWQR]DPHVWBDHMRGEE R K H
QEYUDWWEWQHIPRHVWQDRF¥WEWQBX@E\ -DGURXRRU ]
GOKRGRBHWMFHQHVFKR QR WMIMW R URRRKR REVBQ¢ FK
]DPHVWQISQRL ¢ NRQ$UE£F Y R 3UHGVHGD %UDGX D SRGSUHG
YHUHMQRRMP XNRQIISMDFRY¥D LQ#SHNWRDBUREHMHIQRVWL
SRPHU ] GIYRGXGRVLDKQXWEYDMY G RP Y\PHQRYDQLD GR
GIFKRGNRY«KR D SUHGGYIFKRGNRY«KR YHNX

D ]DPHVWQWDNRGE UD FRYRRH U
]GYRGBM]KARMDYRMWIRWQZIDE 2EVDGH@ILEMWQR]DPHVWQDQ!
VWBRGOHN £ U\VSRHKFEANXK R G R PR HV R/G E RAWHE WO E\-DGURY ¢,
VWUDWSPDVRELGR Y\NRQEYDGRHRU

SUDFRYQHMRYWLQD GDQRP
]JDPHVWQDQHFNRP PLHVWH 2ER LelMR Rl

= K GLVNDVNXWRIQ«ISRIWX SRIHW @LHQ
]DPHVWQ DHQBRY&O'65N
FHONRYHDPHVWQDQFRKR SRIHW PX@RY
#*WEWQIPRHVWQDQ@FRY
]JDPHVWQDGOBRY, NR@WUEFMR 6SRX
YHUHMIQRMPHURYQDN&PWXPX
HYLGR®D ®5 GHVBHREVDGHQ¢ FK
HWEWQR]DPHVWQPLONBNGKK $QDOY]GHOWQRW U X NX\WNDYX M H

QHREVD PHAWS UY.; NRWEFHR @H ]DRH VW QD @RFDYGE
YHUHMQRP JEXMPH XNRQIH@WRNR#NRQ&N®D'QLH
VWXS DHQWS8RGLHOVRNR#NROVN
=DV W ¥ S@ DHNE EROR Y]GHODOQRFKVW Q DWIRGY RI®
SRIWH ] WRR EROR @HQY QEfURIQRWAWIBIPHYVW Q D& BRD

#WEWQR]DP HVWSRPGHHFHN® P H QY \ VR NRJ H N U DY K&/HO D Q R\U\R @ b
QB UDFR YRIRPVSWM: NRSUHE FIR RE\YDWH RY 65
YHUHMQR®MMP B PLHVSDWULOR
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7DE 9]GHODQRVWQE£ #WUXNW¥%UD ]JDPHVWQDQFRY N
' RUDKQXW Y] GHDQH 2HQ 0 X@ 6SRX
Y\WWRNR#NROVN« " VWXSH

Y\WWRNR#NROVN« " VWXSH

%SOQ« VWUHGQ« RGERUQ«

6SROX

= K DGLVNDPHNRYHMWUXNWGE&U\65 MHNDO#JP SUHGSRNODGR"
]JDPHVWQD/NERYIDPHVWRDY®RF ]YOEL£GQXWRD, FRORK/ ¥ iDVQ«KR
YHNXG URNBYHGVWDYXMH SUEYQHKRIRQRPLFN«KRVRNR
FHONRY «KFRRTWX ]JDPHVWQDQBORYRIQ«KRHFKQLFNKXKRVWUHGLD
]DPHVW QIROHFMN X URNWYRUINDVRUWKRV'REMD G URYEHWLND
]FHONRB RIWXPHVWQDQFRBHODQRYV' SDWU~ GQHV N ]JENO

D |DPHVW QDRYFN X URNRY)OHURYBM SR @ LDGIPRNEHRPUQHM
WYRULD | FHONRWS®R/X VSRORIQRV@EDYRDYHGRPRVWL
]JDPHVWQINQFRY "WNWY%UDFKRSQRWMIKIQRVIWLYNY%VHQRVWL

]JDPHVWQD@FRY¥5 SRG DXHNX]DPHVWQDPPRGHUQSIRORTWYRV WL
SRWY UGXHIEGR U HINVGRR M ¢ NRQQ H XV \WEQHDD E}D P H V W QIRX-HRO
HWEW@RIRERIDEH]SHIRPMQ U XQIJRYDNRY\WWRNBURIHVLRQEOQ
URNX |DPHVWQDREDRRURIQRMFRWAOPXV VLLFKQNVWEOH
RGERUQRM[RMDPHVWQDQFOPIUHKOERYDR]#LUR&DPRVWDW Q¥
YHNX URNPRY LDN¥WRWYRVUSROMNDSLWRGOKOEWDDR@IRUPDWL]EFL
SRGLBOFHONRYSRHEWHYHUHMSUBSXW UD QV S D UHQWRQRV '

]JDPHVWQDQFRY c-' 65 ILQQRGWIRUQ «XWRIE£QNWR W&

Y\ @ D CDXWWA \DGBHR M HIDR-HV W QD QFR Y
®-'65YUEPRALVWHPL¥MHGHH GRILHEBRY (FKRE O «®PW RVULHW R
#WEWQR]DPHVW ® DIQWIHNGY KL RE O DYWLQ £ #DIWMHAVR DPHVWQDQFL
]JDPHVWQDOFRYFHONR YSKIRVXSRWUHRXMRMRRYSR@LDGD Y N\
UR]SRIWRY D QP:LAHKNW SRYLQ @RRMWQQRIYUHMBUBANW R U «
SUHGVWDYXMH PXVLBPOQR]GHOELYDPHVWQDQFRY

ERQUR]SUDFRSDORRQWLQXEOQHHKk
=" VNDYDSQUHKOERDIXBLUHA LD Y ¥ AHO £ YDOHDW Q R BB Y DUR N
RGERUQHM NRPSHWHQWQRVWL ]DPHVMODRFRQREVDKRY ¢ P
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]JDPHUD®J@H O £ YOFEWARAEW N ¢ FK
RUJD QL] DY.QWYFIKWORNE P BIUR FH V X
Y]GHOEYDEPOL |DPHVWQDQFRP
SRQ%NDR&RFDVLHYDEED FLH
DNWLYLWUJDQL]RYDHIWHUQ¢PL
Y]GHOE£YDIEQRW LW %F|IGCHFAEYDQLH
ERORULHQW ROMDYGHWRIGERUQ «
REODWMR UWs-' 65 JDEH]SHIXMH
=DPHVW@DBEY\X@ YPQRUP\
Y]JGHOE£YDRQDSWMH OHDUQLQJ
VDPR#W % B QXXMM | HU HDGRLAH
9HGY%BPHVW QDRQEIRMXAKQWUD
Y]GHO £ DE® GI) R WD ®ESA6 5
D]%IDVWQQRENROHQDRBPRAKDQ¢FK
QD SRGSRUXR]YRMDQD @ «UVN\FK
JUXTQRVAMDPHVWQBQFI65 VD
SUDYLGHQI@WW XRUNVKRBRY
Y]GHOEYDFREBKKMBWIDQL]RYDQ¢ FK
PHG]LQEURRIQDMILL]£ B INERS & (

YR 9LH)&A D 2(&' 1($ Y 3DU @L
9]GHOEYDQRWPRYDRUBFRY Q¢ FK
VFKRSQRVUWIQRADASR G PQMND FK
®-'65 VWEFBOR@LYRWRFHVRP
SUHWRM@B HY\KQX®QPUPDQHQWQH
JRK DG RYRDBXQHRWUNEYRODQ«
UHDOLWRX ]JPLHQ

9.GDYQDY]GHOELYDPHVWQDQFRY
®-' 65 EROY. SOEQMRQWLQXEOQHKR
Y]GHOL£YDPHDW Q R BRY DUR N
UR]SRIW RWX® HXU
)LQ D QIRWKR VW UY. H & NS R IBAROYL
SULHEHKRNDPLDFNYEWD YR YD Q «
NRQHIQE/XPD QD Y]GEHDQLH
SUHGVWDYRYDOD HXU

O9LDBNR ILQDQI®WIFKVWULHGNRY

Y\QDOR @HRNK QD/]GHO®KQLH
]JDPHVWQDEFRYERORORNRYDQ ¢ FK
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QIRGERWQGHOE£ YDUHGRY#NWNEP]\ND6OX@RE@UDG]DLHGRO

REODYWNRQXDGURYGRFRUX V\VWHPDWLFHNGE Y D@HYWQDQFRY

XYHGHQWHRIM Bk -'65YREODV W-'65Y R E O DWDN LN RIKHONM R B £

Y]GH O £ YWIDPLEHHEGA UMDY \WRNRYH FSIR]LW YS@OYM D]\N RWRQ N X

#SHFLDOL]RRBERUQS U SUDYORNXPH@PRWHULYJQRND MWFLFK

]JDPHVWQDQFRY Y REODVWL SNEPEEQRYPQYR VWD BN D G X

SURVWUHGQ RAWWRWP«KR)DMP'!

LQ#SHNWERHBSEHNWR UL "\DNNDWWDHYYL B5 DNR RVWDWQ¢ “VWUHGQ¢

SRW UHEHIXR P BYWK Q RQDIENR QVSUELGRVLDKRDO LISUERWHY RMLFK

LQ#SHNIQHM TLQQRVWL ]JDPHVWQD@WRWWR MHY\VRNR
SRILW YIQRIGRWHQY GRPEFRP

6DPRVWDRRIOHK\IOHQHQRDQIQSURVWDGIMY]DKUD QRER D]XMH

SURVW UQBYG]NE\HO £ YIDM IRHEO D VWALV R R%G E R UQUWR YBISURIHVLRQDOL

LQIRUPMWLEHUQHWHFNH@RVMWPHVWQDQFRY GR]JRUQ«KR RUJE

5RY QDAUVIDNOD @DM]GHOEYDQLH

#WEWQIPRHYWQFRW RVWDWQ ¢ FK

RGERURWE W@ DY ] GEHYD Q L H

]JDPHVWQDOBRY, NR@UEFNR

YHUHMQDEIRXM PBE\LFKY]GHOEYDQLH

ERORILHE HDDQW X QK D GR P

SUHELHKDMYFH JPHQ\ Y OHJLVODW YH L Y #WEWQHM

VSUEYH

$GDSWEBRIRD RQDVW Y $ME WK\ F K
]JDPHVWQDQERYD |DEH]SHIHQE
DGDSWDIQI&EPHEYDQDPLQ#WLWY%WRP
PHQWRULWRXWUHGRUEWMRP Q«KR
PHQWRAYHGH®URFEEVROYRYDOL
URNX VLHGHWEWMPHVYRD
UEPFLGDSWDI®KKHRO £ NWILQRLY ~
]DPHVW GOQMRIMENO D BUXd Q RO/ W L

] "VNDPENOD G QKR UP SRWU HED «

Y ¢ NBEQEQWMIX @EV "V O X RQRPU H
#WEWQHM VOX@E\

1£EOH@SRRUQRWHQRYDPO 65
MD]\NRY &R &®HMEY D QQLIXMPY ¢ X N H

X ] ]\N (,Xl\D'QJOL N « K ] VW: 2 RY c-' 6.
FXG MKD RYR FN«KR .
NUWD, « F PE RQ ||Q RNR#NRO
) Y]G”ODQLH " VWXS D
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- AB) a" a ®-' 65 MHDSMHQGRY :{VNXPQ«KR

a) ! aay"ABDa"ru SUR M HRIRLXS BIM D G UGRRY] 8816 $Y
: I . : REODW@N:RRY£9ND NI D VAL
jri Vi "rU BB a Qj SURMRE®HG65 NGLVSRDRFIULFN ¢

Y¢SRIWRSYWRDR 0(/&25 DQJO
8GU@LDYDRNMOERUQHRYDH O0(/WLQISHDMHIGRSOQRRBRYWURM
SURIHVLRQDOHWWQD QFRIRUX0$&&6 DQJO 0(/&25 $FFLGHQW
QDSRPEKIODW RWOMDLHGH®Y &RQVHTXBRGEHVWHBRXQ@LER
Y, VNXPXe-'65DY:(PHOENHUYRVWIDRYHURYDESRIWQDO D@ N ¢ FK
DSR]OQDWMWUEPDNW %O 65 KDYEUINWRUGU@LWBRBYROHQLD
Y UT]QRKFPHGJQELURGBI{SHW Q ¢ FKUHGNO DG Y ULEP LS YD \FK
W PRFK NRQDQ™
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3RIDBUDFRY @YAKHVBQORWHAWNWRHG]LQEUR®QK U H QWFH. PIE QHD
MHKFOHQRYLMLH DWN4VHQRVWUDFRWWYHWRRMULIMIMLH#HQLH
SR]QDWREODPRGEHORYD@INY FBENW X £ RQAE]RHN] S H T QRWYWR H Q X
KDY £DKRGQRWHI® NFQKDYELULMNY%VHQRYMMRPRRPRRE[SHUWL
3UBUHWU Y EREMVH/GA VAL WL D feg+'6 5V ED N W MBH MBREY ~S UD Y \
HSLGHPLRORUWKNEERBKDFRY BRVXG]RYDPQRBK:FKRGERUQ¢FK
VW U H WM W R X RUJDQL]RYDBKHUSWRYKRWYRQFHSBLVSLHYD
Y:OXIQH RQ OLQH IRUPRX WRN LFKND O #{HRR5ER U Q dPDXVW X
LQIRUPRY IMQRMMISR]QDWINR Y
®-'65] VNDWDI:VHQRWHLE K Q L PN\ V HQIRREMD DIWWHAR Y DR B URY HM
LQIRUPEFNHIDV'RX VSRORIQ¢ EH]SHIQRVWL
SURMHNWRBHIFRYQVRKSLQEFK
2(&' 1($ 9 UEPFW]YVSRORIQ:KRIOHGBU SUDY QiR UXQJO
SURMHBWRER SQPWMHFWOFRY QHMDQLERRRWWRE SDUWLFLSRYD
VNXSL®$0$SMe-'65RGQRYHPEU®-' 65 QD SU SUDSHLHEHBKX
]DSRMH®R H[SHULPHQWE£ Q OHERGQRIRWNEBPLQERRG
SURMHMNYWX6WM7 +$([SHRKQW V R SUREOHPD®QKRGRE«KR
RQLWLJDPWDRQWDHWRXUFHUPULDGHQLPR D K OLGIRXAW W « PRY
LVVXWR/ XSSRUMD OD/QEXUWKHRGYRWSQDHDNWRHBREKD QQHM
"PSURYHPHRQW6HYHUBFFLGH@WEONHDFWRUBQGRQWDLQPHQW
PDQDJHPREDNV XUBWRMBERWU YER R OL\YW H P\R QVH PB Q DRHQ W
GR DSWOD "HKRFLH RMH DQGHOLDEZRONNKRBEPLQND
H[SHULPHQPQOQ® \WMNYMRD Q X N X W RIFQLMRXLGHRNRQIHUHQFL
SURFHDRM YEMVNREHM @N¢FRNWHEUL9 URNX VSUDFR&DO
KDYEVR[DPHUDQTQDVSUELEYDQIB VSHYRN KODYQ:FKVOHGNRFK

WASLENGRFK BR Y ¢ EX#Q@FKYD VHPLQEDDLK6 QD NRQIHUHQFLX
#WLHSQBSRKRGXNWRBULHVWRUYRFKSS RY ¥ N X PR E O D@L, F K
RFKUDREGBHOGUNHDNWRURN X KDYEUL WK (XURSHDQ 5HYLHZ

VIXVNXW RIQMW UHWQPWLDIDFHKERY HW$HFLG HMWHDURKY R WD
SURJUDPRN&URURMHNMRUDGXVNXWRYPOWML Y .DUOVUXKH
WEROWRUHWAMUFL GL#WD®IQ«IHPHFNR SUYRPROURNX
#WYUMWYDGDQLIRYHPEUL VSUDFRODI@QIRY&EMD SUHGVHGDMYF
K\EULGQ« 3UHURNRYDQEROLMHGQRW &HWFEE &6 QEYUK
DGPLQLVWUDW YQM RIUGDQILQREIDRU H MBHIMIYQ D | R U P X QRYYHDLO L
RWEJDEH]SHISQRMBMBKY £0 HRRGRU ¥ i DJ@VBPLQEUPEYBD]LD
QEY UKD O # LIIK/MR Y «KREVDKRY«RRYUKSUELEFRODUHGOR@RD¥ELL
KDUPRQRJUWDPK[SHULPH@®WE SUHEH$HIQRW DGURVY|DRIKDGHQ ™
DQDO\WAUFRIFZUDBRIDFRWQAK SLQ2 (&' 1($ &RPPLWRQWHGID | HR/I\

2(&' 1($ RUJQL]XMEM UT]QH 1XFOHDU "QVWDOODWLRQV QD \
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®-65YUEPPHG]LQ £ U RGREIME F H XVNXWRNQkQ#SQBFLDOLVWRY
YREODMWGURNISMHIQBRBWKIDM *KDQODSUDFRFBLHV@MDE' 65
SUUR]YRMGURGRFXKUQRBKEQRY[SHUM-'65DNW YSQUHD F ¥ NBY% R F K
LQ¢ RK DIBUQN O D/MGRWISRWRVY: SUDFRYQUWREAFK(15$ 36SUH
SURMHNW\ QD SRGSRUXUDGXKDUPRQLSREIDGDWQIHN]SHIQRV'
MDGURYXRRUXUELEQX-UDQLDMDGURYHPKRWRUY:* D 36 SUH
IXFOHPHIXODVBSRWAKRULINBS KDUPRQLPREDGDWIAN]SHIQRV'
D cUDGMDGURYGRRRUMKDQ\ QDNODGDEH2DD Y\UDNRYD3=QLD
SHIXODWRUWNKRURW\*KDQD SUHYEG]N\ :*:'
&LH RW¢;FKSWRRMHNMWRY#RYDQLH
VFKRS QRR/J\W URYHWUBDRREDDVVELH RP+:* MHQHXVW]&FOMRYDQLH
MDGURYVYHMUDGLDTQBHMSHIQRWHISHIQRMWER Y ¢ FKHDNW R R
SURVWUHG Y FRHY@®RR %ZVHQRVWOL@RY MBISSRWUHBR]BKHORY
SRGSRUX@ RWMD PHEIMQELEURGEHBHIQRVW O DRXGDUGRBK/ N ¢ FK
SUD[HR SURMNQMRGSRWB$SMH #WEWRMWRY URNX Y\WYRULOD
®-'65]DSRMINQEPFNRQ]JRUFLEH]SHIQRVWHIHUHQI@WRYQH
ILUPRX&2 D SDUWQHUWR]RUPL%50:DQJIJB5/V SUH[LVWXM@FH
THYNHMMSXEODND UDNSIDR Y L Q VINDIH Q VNI D MLIQW L HWHRog DY LD]D O L
3UVY]¢SURMHERNRRBRIYFLXNBRPTHQ ¢(LPSOHPHQWRYYRMBR]RUQ«KR
-HKRQ£SO RXKRODUEPFBEBDYLDYDDM LFISUDYLGHOQH
NRRUGLOPRYDRQRAHQPSOHPHQWERWXD QIDERDDIRY (FK%VHQRVW ™
JED@RWHKWRBURMHMWIQRVVWSRPDWMNRYRGQ& D Ql5HeUR N X

LUEQVNHAMX#HNWRVYVBUR E IQDL WDSUH#Q@RDFHUUYIRY JLDPL
JENOD/GWH2VHG@RKIW EXYMDSRQVNBMQRYKHIYDERIDGD YR HEUXEUL
-()XNX#LPD DLLBWEF@GDWH#HQ ™ VR]IQDIHQ P 9 URNX

NDO# SERMHNMRBRGSRUX5$ SRNUDIRYDWSRIDFRYD@IQD O]\
]JDPHUDQQ@BPRBU SUPYXLB56Y QHGRVWDWNRDSDQDO:¥5ce
"UEQH)D UR]YRMR]JRUQ«URKRPFD 3UHGVW I/FXUMA ] XLFISU SDGQHM
MDGURNJSM 1Q RMMILR ] YRR RUXUHY VIRHQDIH G5 9¢VWXS\
YR EDOV WX O WU R EHVSHT QRR @/ID QD ORDWMIRP IS UULR]KRGRMD Q™
Y URNX XWOPHQ « MHDOHEQLHMHSRWUHBIQEY JLD
SR @ L D G ILHINW FRUEONDYY M¢ T Q D
'R SURMHMWXSRGSRUMR]YRMIDHQRY5$ 5+:* YUEWBHQRIYHQVND
MDGURYGKRJR UK DQWMHe-' 65 [DVWSRP FINDNW XD G MU/X B % FH
]JDSRMHQUEPFNRQ]JRUFILLDIUPRX %5 S RINDW R LM DR QMY \X\W Q «
(1&2DSDUWQHGRNBPEONDUVND+:* VO SRGLH DR@D SUSUDYH
D 6ORYLQUWNPOYHSLGHPLRORMHFRRR ESMIFEMILNENFR 8 DRWOK H M
VLW X¥BLIDXVDNWUKDM LR @ DAOLMSD UW Q FSUWNHNWH M UNV 33" NWRUH M
IRUPR3R]OH SHWL W X ¥ BYRINW 1 E W« P EEXG R FK U BQBSR @ L D@ LO
JLUH 3URWHFWLRQ
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'LVNXRIQEYUWKFKQEBNAMLNAFHSULD]QLYIJMNDPRQL]XMY4FHKF
EROMHGQRXODYQWKRURNRYD@LDUH@.BODWIRUPRX ¢ PHQX
5+:* YURNX 5+:* LGHQWLIDNRRDRDAAMYZVHIRYMWGCGHEPDBYV W L
SUDFRYQNXBIZQES UH G ORI@LFHMHKEH Q RMOMPUHWE2SDBIYA GHOQ ¢ F
RGSRUWIDXRRDRUPHNRPHQWEURYIQ:FKQWBPRB¥R 1D ULH#HQLH
YORQ@QHGHREULSRPLHGREX@HQLMQNU«RWYWRWUEPPRDO (5IpUD
(1766 D UDG\ 735 Y\WY £ SDQFERYRPXSIORPHQWEOQH
HILVWXEBIHDFRYRXSL®\65MH
&LH RP' MKDUPRQLQFALMG QHMHQRPYRFK QLFK VNXSLQD
OHJLVODWS XNWRER BIRWXSQHSUDYGHSRGREQRVWRGQRWHQLH
Y\SUDFRYDQ« SUH QDVOHGREG(SREQRYWRIQ36%$ D VNXS QD
ULDGH@MWDUQXWLIDRQ DJHLQJ
e VNODGRYDQLH 5$2 D 9-3 PDQDJHPHOW(5 INUXSUHGVHGE
e WUDNRYDMDRGYRKDULDGHQPDNDUVMBPGURYR]RU+XQJDULDQ

SUHYEG]N\ SWRP(OHUJMXWKRUIWHOR@ LW
e XNODGDQLH 5$2 PHG]LQE£URG QRS R/QMXIEFWVE
e VSUDFRYDQLH 5$2 SO£QR WR QR QMU H WO XS\ILLD
URN X QHXVNXWRIQLOR

9 REODVWODGRYD@WDRNRYDQLD
GRVLBIORR HQ QYR ODKEI LV B DW Y\
SUTVOX#RxII@ URNX UHVS

9 REODWWDDGDEGDMH
SULSUDYDBINIQ¢SOL£QQD ¥%SOQY
KDUPRQL]EFWXRFKFK¢EDMY:FLFK
SR@LDGDYLHNRNX VD
SURVWUHGQ/ FWYREHRNRQIHUHQFL™
XVNXWRIQEUWHRG EH@RGQRWHQLH
LZURYQHKDUPR]EFLY REODVWL
VSUDFRBBDREPVOHSBINHGEH @ Q «KR
KRGQRWHBXD: SRWY UG HID
SOHQEUQRP ]DVDGDQ ™ :*:' Y PDUFL

®-'65 MHDN®DMY%EQP QRRUD
#WEWQ\EBKR]RUR®DG MDGURYRX
EH]SHIQRWR®MWHYEG]NXMYFLFK
-(W\SH9(5 99 (5 uUXPNWRAROR
]JDOR@MWEBANX &LH RP(5pUMH
SRGSRUYDP\#RYD@UDRYQMDGURYHM
EH]SHIQRVWL RFKUDQ\SUHG

6WDQD



) A\"A{éﬂ qlql@.! J e-'65 MHDSMHQGR Y ¢(VNXPQ«KR
SURMHRPALX3 UM D G UFRRY] E816 $Y

IWAaal ")B )V REOD Y@M KR Y £9 KD NI D VG
. : SURMIRE®WH65 NGLVSRPAFILLFN
a Hg b # Y¢SRIWRSYLRDI® 0(/&25 DQJO

SGU@LDYDRNMOERUQHRYDH O0(/WLQIS5HDMHIGRSOQRRBRYWURM
SURIHVLRQDOHWWQD QFRIRUX0$&&6 DQJO 0(/&25 $FFLGHQW
QDSRPAEKIODW RWOMDLHGH®Y &RQVHTXBRGEHVWHBRX@LER

Y, VNXPXe-'65DY . PHOENHUQYRVWIDRYHURYDESRIWQDO D@ N ¢ FK
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