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&LWL L FX DWHQ LH LQVWUXF LXQVYONXEWLHWMRRY JHEUXLN+DV]QiODW HO WW ROYDVVD HO D KDV]QiODWL 3 HG SRX&ALWtP VL S HpW WH SRN)\
XWLOL]DUH ~WPXWDWyW
*HYDUHQZDDUVFKXZLQJ YDOJHYDDU 9DURYiIQt S HG QHEH]SHptP UL]
$YHUWLVPHQW GH SHULFRO ULWFZERWEKYHLQIJVERUG PRHWIRS]HOWHIPDOUMHWHW PV JXKDQIiVYHV]pO\ 7HQWR YDURYQé& aWtWHN PXVt Eé&
$FHVW VHPQ GH DYHUWL]DUH WYWBEXIH VQISDUHEMWHHEOODRWW PSIGHHOBPBISWHW MHO]pVW HOV VRUEDQ D OpWUIQ OpYAHE tNX
PDUFDM DO VF ULL vQ SULPXOUKQ®LH GH KDQGOHLGLQJ HQ EFAZQGHQGHIPNPQ PHJ NHOO MHOHQtWHQL 6H]QDPWH VH V QiYRGHP QHY\!
&RQVXOWD+L PDQXDOXO “L S VHWEWXLNHIQMIDGICO BHGLWIOL]DUMHQXOPIQ\R]]D iW pV UL]J]JH PHJ D KDV]QiODWL -DNPLOH 4HE tN REGU&tWH ]NR
9HULILFD+L VFDUD GXS OLYUD U&R Q@/mIROMH & IS HLW DS HQRWMOR HD@/Y WV RQWUROHHU YyyU HON ND&GéP SRXALWtP VH S HVY GpWE
DVLJXUD+L Y F VFDUD QX HVWH HFEHXH Y LRIUGKY WU DS QRIBHW H- \f LB HI\DFK VG WGNHOHWHHQLH ONDHXQ UL]JH D OpWUiIW OLQGHQ SR&NR]JHQ D MHKR SRX&LWt MH EF
XWLOL]DW vQ VLIXUDQ- ZRUGHQ JHEUXLNW KDV]QiODW HO WW J\' ] GM|Q PHJ KRJ\ QHP VpU+OW H D 1HSRX4tYHMWH SR&NR]HQ& &HE tN
1X IRORVL+L VF UL GHWHULRUDWHHEUXLN JHHQ EHVFKDGLJGH ®WUIDSEHY DONDOPDV D ELJWRQVIiIJRV KDV]QiODWUD
*UHXWDWHD PD[LPDO GH NJOD[LPDOH EHODVWLQJ NIUH KDV]QiOMRQ VpU+OW OpWUIW OD[LPiOQt QRVQRVW NJ
1X IRORVLeL VFDUD SH R VXSUDTHEUXHXNQEHRWPDSDXLHW RS HODY LRPQ®ILM @ HRU KRHO/HW D BLDMDi U NJ AHE tN QHSRXA&tYHMWH QD QHUF
LQVWDELO 1X LQVWDOD-+L VFD BB S$HJKODNS U, RINDW DIDYOHFDUGH WLBIDISDY LMD RS BI FOQ WX LW HI\HQHWOHQ YDJ\ LQVWDELO QHVWDELOQtP SRYUFKX A4HE tN Q
1X Y DSOHFD-L RQGHUJURQG IHO*OHWHNHQ 1H iOOtWVD D OpWUiW VIHQQ\H]HWW IHO+0BRYHFK
1XP UXO PD[LP GH XWLOL]DWRULLHWHUULRBQ RS GH WUDS 1H G OM|Q NL ROGDOUD 1HQDNOIQ MWH VH
8UFD+L “L FRERUkeL VQWRWGHDXOD-PRDO «-DDVRWPHOVFHEUXLNHE D p WHHWVRRIRQPiOLVDQ | KDV]QiOKDWMD OD[LPiOQt SRpHW XaLYDWHOS$
"LQHeL VFDUD IHUP FKQG XUFD SOWEMEBRWUNLIMI HQ SDWE PHWO I8 EHEVD RI$DE®HR MADIS WU FFDMNB @pWUD IHOp PiVVIRQ IHO1D &HE tN OH]WH QHER VOp]HM\
SRVLELO +LQH+L VFDUD FX R PkQ +RX GV GHSOMHE 6 KIPULDQ G QX FOR Ohh @/LUM BIDP WAV X D HK DQ@p WIIV WY O Q PX
ILQDOL]DL R VDUFLQ vQ FD] FRAWIIDWO XHFI$ H¥EEVDN LY BO W R RoL WK Y R @ M XY GMRIG/MIR@GIHHWHP YV OHPiV]iVNRU +D .G\& QD 4HE tN OH]HWH QHER V
VLIXUDQ- YHLOLJKHLGVPDDWUHJHOHQ OHKHWVpJHV D IHODGDW WHOMHVtWpVHNRU IRJYy]JNRGMRQ ®U&A&WH 3RNXG MH WR PR&Qp S L
$YHUWLVPHQW FX SULYLUH OD SPIDUFROXHOQFW BRI HOHOWYRIW YBEDI HYD B QH6MH QWK HWWiHIHYV PiV ELIWRQViJL GU&AWH Y RSDpQpP S tSDG GRGU
RULFH SHULFRO HOHFWULF OD RIEIHQPMXHO & HH O K NWU LAMEK i J M YIREL QR NOHWE HN HEDFCL @ HW/HDILW D@ D O V EH]SHPQRVWQt RSDW HQt
HOHFWULFH DHULHQH VDX DOW KRHFXLSDHP®R QAN HOHFVRU HIH RE FOVQRKIH @R HR SWHHQV B O HHNOW M WMFRKHR V. YHV]pO\U O OpUMH IHO 9DURYiQt S HG HOHNWULFNEP
“L QX IRORVL+L VFDUD vQ FD] G P SHUUPWE X0 HFWVIUHEUXLN GH WYV FHYLHOHNW URPBY YBQ]pO\W D PXQNDYpJ]pV MHVWOL Y REMHNWX QHH[LVWXMt
1X IRORVLsL VFDUD FD EDU WOBIQYWWHYFEE JHYDUHQ KHO\pQ PLQW SpOGiXO YLOODPRV YH]JHWpNHN YDJ\ PiV HOHNWULFNé&P SURXGHP 7tP PRK
'DF VFDUD HVWH HFKLSDW FX YVREDEXLOL HVW UD SD@ HH W LD QY ROV &/ZIDONEWORPRY EHUHQGH]pY LOOHWYH QH KDV]QiDOMNWULFNp YHGHQt QHER MLQi
IL[D*L GH XWLOL]DWRU SkQ OD SU$®PY GRIORNGGH U LV XLWJH DWW imH WOHMNDVELLFOR.R\D WRUH@ \ GIVE W p Q (ILVWXMH OL Y REMHNWX WRWR U
6FDUD HVWH GHVWLQDW X]XDOKRUGHY YWDELOLVDWRUHQ EHYHNWDMIQGARD 6 HO pME WLINWHKUL G/IRAV VN p Q W 1HSRXAtYHMWH &HE tN MDNR W
6F ULOH WUHEXLH XWLOL]DWKHYH VS KMVWWIHQEHEYXKNXO FRUUHBVW @MUIW FVDN D OIEDNQIO OpY VWDELOL]iOy HJ\VpJIJHO 3RNXG MH &HE tN Y\EDYHQ VWL
SODVDUH 'H WUDS LV EHGRHOG YRR WKBXLYiORMOG HXAPLHVON HW EPhXILKDV]QiODW HO WW IHO NHOO PXVt S LSRMLW S HG SUYQtP SRX:
6F ULOH WUHEXLH XWLOL]DWH FRRPHRIW A D & G/ihUYRZ RU 6 HRY) WIRHPDMBEO VW RQGHU GH aHE tN MH XUpHQ SUR GRPIiFt S
6F ULOH SHQWUX DVLJIXUDUH®XDNMHY XBXIN OD XQ QLYHO VXSH@PAMWD Ki]WDUWIiVL FpO~ KDV]QiODWUD DONDOPDYV 3 L SRXaLwWt QiVWDYF$ QD aHE
WUHEXLH V GHS “HDVF DFHVW QL¥RHI PR IAMOD G & H WYV ARHWIHKQ“ BRUBMODIHEURIONWIPHOVO «J\HOMHQ D V] NVpJHV VSUiYQé ~KHO
GDF HVWH QHFHVDU WUHEXLHWVHSHDOW® HHQ KRUL]RQW D QGH CGBRAM]YWIUHH 1iVWDYHF PXVt EEW N &HE tNX
1X UH]JHPD+L VFDUD SH VXSUDIH?HDOPFSHURYRRU WRHIDQJ WRW MHRDRRWHUHQEFHIWXpY OpWUDIRNRN PLQGLJ Yt]VILQWHYRGRURYQp SROR]H
1X XUFDeL SH XOWLPHOH W U HPIR MW HQ VGH W GH YHDXLPHW P LIQNW@AHKW E HRH N/HH@QOR YOHUIY IF R B NM G H AHE tN PXVt PLQLPiOQ R PHW
1X FRERUk+L VFDUD SH SDUWH®GOB® HXRIED J SHHIMWMINKHY & ]LMQODJIDVDEE VILQWHNHQ YDOy PXQNiODWRN YpJ]pVpQpO ~URYH QD NWHURX VH X8LYDWH
GHSODVD SH R DOW VXSUDIDe /HXQ GH WUDS QLHW WHJHDR Q@RWHWOFE&HNWGIEE PpWHUUHO D VILQW I|O|WW NHOO OHMWWR QXWQp |DEH]SHpWH &HE t
'"HVFKLGH+L VFDUD FRPSOHW R®PHOWIHDENHQVLOL]DUH pV V]*NVpJ HVHWpPQ EL]WRVtWY|YHW NHOO KDV]QiOQL 1IHRStUHMWH 8aHE tN R QHY\KR)
1X VWD+L SH FHOH GRX WUHSWHD QULHMS RS GH \DXOIHNVY W B UGHU B B W UR-DBH/QDY D @ B\W UOW GEHPUPHJIHOHO ITHO<OHWHNKH] 1IHVWRXSHMWH QD SRVOHGQt V
XQHL VF UL GXEOH | U SODWIRWYMDMX VSULMLQ OD vQ O<LPHD 1H iOOMRQ D PHIJWiPDVIWRWW OpWUD KiURP IHOV AHE tNX
PKLQLORU JHQXQFKLORU 9HUODDW GH JLMWUDS QLHMWNIQV X RS HHQ DQGHU 1HVOpP]HMWH JH @HE tNX ERNHF
'‘DF VFDUD FRQYHUWLELO HWRWSHUWO®INZWOWQVSNODQD XQHS OpWUiUyO ROGDOLUIQ\ED YDOy NLOpSpV HJ\ PiVLN QD MLQé& SRYUFK
PLQL VF UL GXEOH SHQWUX D VSU 28 H@L GH BWID ¥ YR RGO WI VHRQRW GMWEIHXDMP PHIHQJHGHWW 3 HG SRXALWtP 4HE tN JFHOD U
SR]LeLH GH XUFDUH QX WUHEXLH V¥D FO.GIMD RS FGiD 8 X HIHQ ERYY I Q VDIV |\@ LOHIBM ¢ O WWWH FHQ MBYHQ Q\LVVD V]pW D OpWUIW IHVWRXSHMWH QD SRVOHGQt C
SDWUX WUHSWH VXSHULRDUH GH GXEEHOH WUDS VWDDQ ]RQGHH 0 B Q DVNRWRIJRIOpWUD NpW IHOV SOR&LQ\ QHER RSRU\ YH Yé&aFH U.
'DF GLVSR]LWLYHOH GH EORRRGH WQWWIKXYE@LORQMBY KBRIRGRNDID® G BRIPGHQD NPHBQWPpUG Np] VILQWHQ QLQFV -HVWOL MH VNOIGDFt &HE tN Sft
DXWRPDW HOH WUHEXLH YHULILFB®WW GHEOREFQ W R URHP S 0 EMHRM WOYHE ANRRACOVWIW B OXLNW LQ GH RSRUX YUFKQtKR &HE tNX QHER Q
GH XWLOL]DUH GXEEHOH PLQLWUDSSRVLWLH WHD RN GMD® WNHXVXIDQN y YOEWEIHW GXSOD PLQL OpWUDNpPQW]DNIiI]JiQR VWRXSDW PLQLPiOQ QD
(YLWD+L RULFH OXFUDUH FX ERRORNQ\UMID WWHDBWR ¢ LLQSEIHS I¥ QUGN QW DH Y PR H W G PRILHHW WBIQIVEDQ YDQ WLORV D NpWiJ-~ 3RNXG EORNRYDFt ]D t]HQ!
ODWHUDO D VF ULL FXP DU IL PIXQVWVWH DY LHY FEDRIMH QN W+ W X EDPMQ ZORRUEGHRO WHEH @ LMME KRVV]IDEEtWYy WDJIMiQDN XWROVDXQWRPDWLFNp PXVt EEW S HG SR
SH PDWHULDOH VROLGH $0V EORNNHHULQULFKW L QURINI lQD. HOWORXWRPDWLVFK PRHWHQ INRQWURORYiIQR D ]JFHOD ]DEORN
iQ WLPSXO XWLOL] ULL VF ULIH DRUGBHQ FBIARRMLROR H GG/ H QRYERIRNNROYJHEBRNNHHPGDXWRPDWLNXVDN D]JRNDW 9\KQ WH VH MDNpNROLY SUIFL
VDX YROXPLQRDVH YRRU JHEUXLN KDV]QiODW HO WW HOOHQ UL]QL pV NHOO NpSSHQ EORNNRIHELtN MDNR MH YUWIQt S L NWF
1X IRORVLeL VQF O« PLQWH QHFRHHREMG|2ZMRNUMD P W@ Q WHEOGH JLMGHOLQJVH SHYQp PDWHULIO\
XWLOL]D+L VFDUD EHODVWLQJ RS GH ODGGHU ]RD W ERNH @ | ZROCDGLEQ Wy KHMU KHBIFVW HO NDSFVRODWRYV 3 L SRX&tYiQt AHE tNX QH]GYLK
1X IRORVLeL VFDUD GDF DY HZRWGWEHIGHDD QURY N BVWWH VWERUARO\HQ PXQNIODWRW PLQW SpOGiXO I~UiV YHONi D t]JHQt
V Q WDWH $QXPLWH EROL VDX WX®EMUIHE WH N ODWHHIQ G RO@XOXBHNRWOLN]IBHG]PRUBIRD J\DNRURO KDWiVW 1HSRXAtYHMWH REXY NWHUI Q
GH DOFRRO “L FRQVXPXO GH GURRXDQIXHWNH DESIDAKDRONH RO FOpWOUD KDV]QIODWDNRU QH HPHOMHQ QHKp] GROJRND@D 84HE tNX
IRORVLULL VF ULL *HEUXLN JHHQ RQJHVFKLNW B JVY KRN BHOH W B VEGHIQNQ & HYW VW 1HSRXAtYHMWH &HE tN S L |GUI
YJRORVL-L VFDUD QXPDL vQ VERSHMBHAYWPQVGH WUDS OXQNIODWRN YpJ]pVH VRUIQ QH KDV]QiOMRQ QHP 8UpLWp QHPRFL NRQJXPDFH DON!
6F ULOH GXEOH SRW IL XWLOL]DWEURG- N FGH LW ¥ UIHW. @ QR XGHIDQWHW WV ]HU& OIEEHOLW PRKRX S HGVWDYRYDW QHEH]SHp
GDF DFHVW OXFUX HVWH SUHY JXIR QG KHRLEGMB U RIE.Q B PGIRUK H H | W1 HAKIZD]MOGM D] IH DWW QIWIURVV] N|[]JpUJHW HVHWDPQ AHE tNX
1X VWD+L SUHD PXOW SH VFDUDD QG RH®F®@JE QX HOF R KROPW W EUDVL B HQH GWUXIWN HEDUX LNOp JWHOHQVpPpJHN DONRKRO AHE tN SRX&tYHMWH SRX]H SRC
RERVHDOD HVWH XQ ULVF NXQQHQ JHYDDUOLMN ]JLMQ EMM GBI@&DIRBUNX IpN NDEX VB H WHWDKDV]QiODW YHV]pO\W AWDIOH PRKRX EEW MDNR QiVW
5HVSHFWD+L P VXULOH GH SUHFDYEHXOWX&H IOPKEH W Y¥DbEYVEHOWBYE YRR D IOHW EB RRYGRIiIODWD HVHWpPQ S tSDG  SRNXG MH NRQVWUXNFH
VFDUD SHQWUX D HYLWD GHWHBRUDUHD DFHVWHLD 'H H[HPSO&DN UHQGHOWHWpPVV]HU&HQ KDV]QiOMD D OpWUiW 1IHVW$MWH QD &HE tNX GORXKR
IL[DeL R “L DVLJXUD+L Y F HD HVWXESRIQHLRDOESHHD WP G RQEKE AKEOQ B LOPW D ONWD O/ DBIEBYYWYyOpWUDNpPQW LV OHKHW  ULJLNR
SUHYLQ RULFH GHWHULRUDUH YRRUJLHQ DOOHHQ DOV KXQ RKOWFQIORL GH FVDN KD H] J\iULODJ LV PHIJHQJHGHWW 'RGUAXMWH EH]SHPQRVWQt RSD!
$VLIXUD.L Y F VFDUD HVWH SR\ ULYHW WsHH OWQ X R'S (G &/IJIDSOWWLY BIQD] R Q % HiU OLHW H GRMIPXMIDW YEDQ LV ITHO YDQ WeQWRMWE HNX Y\KQHWH VH WDN MHKR
GXPQHDYRDVWU SDX]JHV WH QHPHQ YHUPRHLGKHLGODWRE® WPMBRQ KX]DPRV LGHLJ IRO\DPDWRVDQ ]JDML&W Qt VH S HVY GpWH &H MH
1X IRORVLeL VF UL PXUGDUH GH HYHPRRX]LFXWED ZH GOHH UND GWM VERIGE]HQ HWHHNHRWM UV IRPDGWViJ NRFNi]JDW QHGR&OR N MHKR SRANR]HQt
YRSVHD SURDVS W PXUG ULH XBHRGH W W RRUWBNRRHQGMHY HY WhW GE WD 6 pithlQCHN HQN]JRRWOpVH pUGHNPEHQ D OpWUD3 HVY GpWH VH &H &HE tN RGSR
] SDG HUYRRU RP WH VFKDGH WH YRROORPINQ VRUIQ WDUWVD EH D PHJIHOHO EL]JWRQViJL 1HSRX&tYHMWH &SLQDYé 4HE tN
1X IRORVLsL VF ULOH vQ DHU O LR \HY FRB G LG DIW PGHHV W R D IS DBNMEFINIENG LWNHR\R LB XZ GWXOD NU | JJtWVH D OpWUIW pV QDS tNODG pHUVWYRX EDUYRX E
QHIDYRUDELOH FXP DU IL YkQW XUHEMX IS WHIHIQ YL OH WUDSSHD GEIL ) YFRRIU KHRRHD B ] JHNOHDXQUBOKHO\H]YH KRJ\ SRNXG VH QD 8HE tN S LOHSLO V(
IQDLQWH GH D XWLOL]D VFDUDPHQ WHRBKU IY HWIR IHXILE&R QR@IHHY W WYDEVISHBHI @ PNHRV VQHH X Z IHSRX&tYHMWH &HE tN YHQNX S
HIHFWXDW R DQDOL] D ULVFXUHORDQvQ FRQIRUPLWDWH FX OHYIV@®OWQ®HI KRJ\ D OpwUD PHJIHOHO D] gQ iOWDO SRpDVt QDS tNODG VLOQé YtwU
« ULL vQ FDUH HVWH XWLOL]DW DHED¥WYWGH WUDS QLHW E X LYW BIGIWK R X\D N DNDGVHRONV NR QK WOINOW b QNH L Q H N 3RNXG FKFHWH &HE tN SRXAtYDV

1Q WLPSXO LQVWDO ULL VF ULZHBXYRPYWPROVIKHEHQH]BDOMIBLBNVWEMRRY XIRQGQ\HJHWW OpWUiIW SpOGiXO IULVV ~pHO$P PXVt EEW SURYHGHQD DC
FROLJLXQH GH H[HPSOX FX SLHWRBUGDW{ GHFWOIDSHY RBX 6 RIRINIMPN R B E O R CDRHOMHQ YGHQ@Q\H]HW OpWUiW LOOHWYH D OPWYQUPL S HGSLV\ JHP SRXALWt

X“LORU %ORFDeL X“LOH FX H[FEARUIDVLHHEUWXDENW GRRXIW M QWILY/DLE RDKQDDNY H H R QGHPQWLV]WtWRWW OpWUIW 3 L VWDY Qt &HE tNX EHUWH Y ~
IHUHVWUHOH GLQ MXUXO ORFXOWWGSHYRHMYG LIH RYKHW H M @ UWSHRRALEQLY/R € VO 6Bl Z HOW WHYIMQY]DEDG WpPpUEHQ URVV] LG MiUiVQRDS tNODG V FKRGFL GRSUDYQtP
BHQWUX OXFU UL VXE WHQVLXBBRQ XXWMO O|DRIG HXOFD I HEFUYLNGHU<OPpQ\HN N[J[WW SpOGiXO HU V V]pO HVHWpPQ GYH PL OD[LPiOQ X]DPNQ WH GY
FRQGXFWRDUH GH FXUHQW %LM KHW LQVWDOOHUHQ YDQ$HHQNODGWG BN PKRXBp G HYOHKBIQY @BDV]QiODWIW PHIJHO ] HQQRX]RY&FK YEFKRGS$ D ]DY HWH F
1X PRGLILFD+L IRUPDWXO VF URHW KHW ULVLFR YDQ ERWVLQJHEGREALW YRRRA EIBHMR &V PHEBVO\DL VIHULQW PHJ NHOO SUDFRYQtKR PtVWD
1X PL“FDeL VFDUD DWXQFL FKQXRHVWIPQIHYD MRHDWXLIHQ RLINHI® GHOUDRRNIQDW RN D W 3UR SUIFL SRG QDS WtP SRXAtYl
IQ FD] GH XWLOL]DUH vQ DHU GHEHUHOQ@HAQ GHLMHXOUH @k GEW K B GO Q B RRADWLIW DY QW H@D@ NHRQY YHJ\H ILJ\HOHPEH D] &HE tN
6FDUD QX WUHEXLH VQGHS UWDWP HQ RIRREIRP G IKISN DOHDVIRYIHNO RRENODWMRNDW SpOGiXO J\DORJRVVDO 1HP WH NRQVWUXNFL &HE tNX
FDUH HVWH VSULMLQLW vQ SDUWRBWANMXWRQGHU VSDQQLQN|]DENMHEQRVLIHEVPN]N PO NBQ\ DMWYyYDO %ORNNROMD D] 1HKEEHMWH 8HE tNHP SRNXG Q|
YDQ QLHW JHOHLGHQGH ODG®HWWYNDW D YpVINLMiIiUDWRN NLYpWHOpYHO D] DEODNRNDW IDSRXALWt YHQNX GEHMWH ]Yé
6F UL SOLDQWH :LM]LJ KHW RQWZHUS YDQ GPXWQUDS pIIpW« WHU<OHWHQ DPHQQ\LUH H] OHKHWVpJHV Y WUX
1Q SR]LeLD vQ FDUH VFDUD FX WUHSS/OID MW W 6 it MSO0DLD | L HWH CEONHMATS QW P P B CRDBVWWYIRIMW JHQ G PXQNiINKR] FVDN &HE tN Y&AG\ PXVt SHYQ VWIiW QI
GDF D[D VH IL[HD] SH ORF vQ FBRRIWXYE UYRIONR & XLUWHHIDV RE L W HIHH @ HYAR RW| LLIFHWH.Q pW VM G HHDO iWRWW OpWUiIW KDV]QiOMRQ
VQIJXVW VFDU SHQWUX XUFDUHLQG 1H PyGRVtWVD D OpWUD V]HUNH]HWpW 6NOIGDFt &HE tN\
'H WUDS PDJ QRRLW ZRUGHQ IHVWFKHDEMD BDOpWHWW KD DJRQ YDODNL GROJRILN 9 SROR]H VFK$GN\ =NRQWUROX

5HSDUD+LH VvQJULMLUH “L S VWBBHHHUYODN ZDDUWHJIHQ ]JH OHX@WpUL KDV]QiODW HVHWpPQ HU V V]pO HVHWpPQ OHJ\HQ GUidN\ . YEVWXSX SRXatYHMWH C
5HSDUD+LLOH “L VQWUH*LQHUHD WUHEXLH HIHFWXDWH GH R SMDWRDNQ

FRPSHWHQW “L vQ FRQIRUPLWDWRMZWUDHBYWUXF+LXQLOH $ OpWUiIW D IHOV PHJWIiPDV]WiVL SRQWWyO VRKD VHP 2SUDYD SppH D VNODGRYiQt

SURGXF WRUXOXL ,Q GH SRVLWLH 7UDSODGGHWDHEHRDWORRMHWIRQLGH DV RS 2SUDYX D WHFKQLFNRX ~GUAEX P

1RW 2 SHUVRDQ FRPSHWHQW JHM® K RDDMWOW ROONWDIWH ®HIHURHI *HEUXLN GH VPDOVWH WUDS NRPSHWHQWQt RVRED Y VRXODG X

DELOLW «LOH QHFHVDUH SHQW URKPDWHIINFOLRBPHQHSDUDLLOH “ig WQIHFMXINKPDVY OpWUIN 3R]QIPND .RPSHWHQWQt RVRED M

QHFHVDUH VDX GH H[HPSOX FDUH D IRVW LQVWUXLW GH AEOOYyOpWUD’" SRJtFLYEDQ (OOHQ UL]]JH KRJ\ D JiUDN GLVSRQXMH QH]E\WQeéPL GRYHGQ

SURGXF WRU 5HSDUDWLH RQGHUKRXG HQ RBWOWDIQiVLJ ]JiUMDQDN )HOPIiIV]iVKR] KDV]QiOMD D RSUDY QHER WHFKQLFNp ~GUAE\

3HQWUX D UHSDUD VDX D VQORMBMSDORWILWM EOQHR®@G B XK RXG (PRIMWVEANHERUBNRQ R MWH JB YR H /G SURANROHQiI YEUREFHP

H[HPSOX YKUIXULOH GH UXOPHQ&RRWDHEIY FRPEOWBQWDSHUVRRQ HQ LQ RYHUHHQVWHPPLQJ .Y$OL RSUDY QHER YéP Q bpivVWt

SURGXF WRUXO VDX GLVWULEXLPRHRWU BS LQVWUXFWLHV YDQ G-+D YDW M. NNDIQWED QWDUWIV pV WiUROIV RS UQéFK QiVDG SDWHN VH VSR

6F ULOH WUHEXLH S VWUDWH v@ RWEIRHRLMWRPSH WK Q\@ & WBUIHARR @/lIOW HHVQ PRIWUJNYRR Q BBUED QWDUWIVW NL]JiUyODJ FVDN GLVWULEXWRUHP

SURGXF WRUXOXL RYHU GH QRGLJH YDDUGLJKHGHQIHEEBNOKIVYBNRPS]HWVpPpIJIJHO UHQGHONH] V]HPpPpO\HN 4HE tN\ PXVt EEW VNODGRYiQ\ Y V

6FDUD WUHEXLH S VWUDW vQ FRIQGY.RRU BB H® &DWHS DIV i W LAWY DR @ 8 WU K RIX G\ MULWY WK B W RHQWP\Q@L ~WPXWDWyMD DODSMiIQYE@UREFH

GHSR]JLWDUHD vQ ORFXUL FX XPGGH bR HG RFFW BLHY | DKL N DO I HIY H Y\HEV R SOGIH W b @ B \K WHHWp O\ + D] D VIHPpO\ 6NODGXMWH &HE tN Y SDW LpQEéFt

JHYROJG DNLQHN PHJIHOHO V]DNPDL WDSDV]WDODWD YDQ D] DGRWW VNODGRYiQt Y PtVWHFK QDGP

/LVWD DUWLFROHORU GH YHULILFDW WHUPpPN MDYtWiVD pV NDUEDQWDUWIVD WHUpPQ SpOGiXO WHSOD

1Q FDGUXO H[DPLQ ULORU SHULRGHPH Q®UHBEXQ R GLHURRIQAHIVFHRORB QP M VW BHOAD BMLND QWURMY iOWDO EL]JWRVtWRWW NpS]pVW

XUP WRDUHOH GLVWULEXWHXU RP RQGHUGHOBI®RWKM UHSDUHUHQ RI WH 6H]QDP SRORAHN NH NRQWUROH
$VLIXUD+L Y F SLFLRDUHOH WHXEWUIDQ AKHIQO IR YAV \QDRBIO M LSXMMERRMN QHDY tWiViKR] YDJ\ DONDWUpPV] FVHUpPMpKH] 9 UiIPFL SUDYLGHOQ&FK NRQWURC

VOQGRLWH SOLDWH U VXFLWH VWD&SHQWHHR HWHSQDIR GHRQ RETHWMBIB DN Qp WRIDM QUDEHOIEDN FVHUpMpKH] KD 3 HVY GpWH VH &H NRQVWUXNF!

SXWUH]LWH LQVWUXFWLHY YDQ GH IDEULND®QWpJHY KtYMD D J\iUWyW YDJ\ D NHUHVNHG W INURXFHQiI IN LYHQi SUDVNOi Q
9HULILFD+sL GDF SLFLRDUHOH %KZXBDDIAHIWH B §QUR U X\OX 5 ¥ WOFhAR-EOMUD QIGILLIW i GBIWD @ HHUP LM® N|U+OPpQ\HN N|]JW NHO@QHER KQLORERX

GH IL[DUH DOH DOWRU FRPSRQHMHSWRDIXB % YOD\DWVHIQ PV YWHOROREKW RI ZDUPWH =NRQWUROXMWH &H MH NRQVW!
$VLIXUDeL Y F WRDWH HOHPHQWHOH GH IL[DUH VXQW SUHPHIWHOHO N|U-OPpQ\HN N|]W WIUROMD D OpWUiW NHU<OMEREUpP VWDYX

GH RELFHL H YRUED GH QLWXU(H®XQKXMYXWLPHNK LSV KDY «¥UR RU W QWISRUWHMWDRE QHGYHV YDJ\ PHOHJ KHO\HW 3 HVY GpWH VH &H QHFK\Et 3iG(

IL[DWH “L QX VXQW FRURGDWH $OV RQGHUGHHO YDQ GH UHJXOLHUH LQVSHFWLH PRHW KHW REY\NOH MVRX WR QéW\ aURXE\
$VLIXUDsL Y F WRDWH VXSRUWRQIHIHGVDIXRWGEGHQWHBRQVWOMOBHWWIFODQGY OpWUDHOHPHN OLVWIiMD INRQWUROXMWH WDNp MHMLFK St

F QX VXQW VO ELWH H[FHVLY GH KUJUDWHNYRRURGDW &N BDOHR UQ@B®WMHEG VYNMRDWEATFEWDUWIHWHUHWPEHQ D] DOIEEL NRURJt

GHWHULRUDWH JLMQ JHYRXZHQ RI JHERJHQ D+HhGWIDHGEH RIHMERWHQHOO HOOHQ UL]QL 3 HVY GpWH VH &H QHFK\Et 3iG(
$VLIXUDL Y F SH WRDWH W UHSEDHIO/W 1 RQQ WHE B WWRGW RD @/ IR\ JHEMRMD [RWXQ KRJ\ D OpWUDV]iUDN IHO*OHWHN UR]JYLNODQp QHER VLOQ RSRW H

FKUOLJHOH IL[ ULOH “L SLHVHOHRRIPNBROHHU RI GHHYRMHDAQ XY¥HOYMNIHY URREBE GHIRUPIOYyGWDN QHP JJUE*OWHN NRURJH QHER QHMVRX MLQDN SR¢

GH“XUXEDWH QX VXQW GHWH U LRUDHVA LER Q R\GDNDW HQFY &Y Q GRIHFPH D\HD N DRIRFERMOMOND QBIP UHSHGWHN LOOHWYH QLQFVHQHNVY GpWH VH &H QD S thNiFK

LOQWURGXVH FRUHFW “L FRPSOHWR NG H IYOHPO®XW LIOMQFRUHV S X QY LWRYBHNRUUY]LY YDJ\ NRUKDGIiV KDWiViQDN D SRGREQp piVWL =NRQWUROXMYV

GH SH WUHSWH =RUJ HUYRRU GDW DOOH EHYHVYOHQLQUHI® KRQZB]OPWWI}]iUDN IHO*OHWHN D U|J]tWpVIRANR]HQp QHER SRG YOLYHP NR
$VLIXUDeL Y F WRDWH WUHSWHOH WDERNORQNQ WHT O R USBRBWMEHINNR U AR R H B I OHH® GIDW DISRWEDQ YDQQDN VSUiYQ XFK\FHQ\ Y GUIiI&NiFK QD

ORF F QX VXQW GH]XQLWH GHMMQLRKDMMW LRFGURQ DO H WL] EM @H) HAR|QURIBHBUGBYO KRJ\ PLQGHQ U|J]tW HOHP 3 HVY GpWH VH &H QHFK\Et 8iG(

VQFDGUHD] FRUHFW vQ FDQHO X ULRIH FHRIVMHRRIKX 6 P W RIDAUHH QW UBHEOMQ QR Y D/ @Y B1IS S 6 @Y [RGi KIXQ BJGIDBAWHN FVDYDURN YDJ\ &H QHMVRX UR]G OHQp DQL SRAN

WUHSWH JLWWHQ QLHW ORV RYHUPDWWIQ\iNH UMD KW®WHQD |RHNF B [WYR\GHHYBQRIDN H LOOHWYH QDSDGHQ\ NRUR]t D 8H MVRX XFK
$VLIXUD+L Y F VXQW OD ORF BRHRMFPKP GIQFXLFIMQRULOH IL[ QL@HFVHQHN NLWpYH NRUUy]JLYy KDWiViQDN S tpNiFK

FDSHWHORU DVWIHO VQFKW V QXRUH BUYRRUWGDW DIEXO H. K XY BRI HED NH R HHQ KRR LPW QEEGIIMINHOpW UDIRN YD J\ 3 HVY GpWH VH &H QHFK\Et NRQ

H[FHVLY FRURGDWH VDX GHWHRIQRHUIBH OHQ RS GH WUHGHQOPBBOY HIL XK HIOM@QHRD @D RPHB IHHWR]JRJIQDN QHP H QHMVRX UR]JSRMHQ\ VLOQ RSRW
$VLIXUD-L Y F QX H[LVW PXUGMQ 19 RWIHNRSIS HMGH [EH\GFOKONGLA IR W\ D RUNRSRWW BN @QBPW NRUURGIOWDN YDJ\ VpU-ORBISIDGHQ\ NRUR]t

VRO YRSVHD XOHL VDX JU VLPHH FRUUHFW HQ YROOHGLJ LQ GH] RoWH QHMHIN RARIW UHWHIR AYBISDQ W\~ N 3 HVY GpWH VH &H QD &HE tNX Qt

$VLIXUDeL Y F SLHVHOH GH ERREGHUWUEGHQHDPDWG DVIMHQRIX YWUKRUJIJRN KHOVeN|Q YDQQDN H QLQFVHQHN H OHYiOYD QDS tNODG KOtQD EDUY\ ROHME
GHWHULRUDWH FRURGDWH “L F FROB-HRORBY ERWHBP@OH WUWHIIN @ HIY KXDFRPORQAQMHON H NRUURGIOYD LOOHWYH 3 HVY GpWH VH &H ]DMLa"RYDFt k

9HULILFD<L GDF WRDWH SLHVPORZH]D#HHMRU GLDOM [$0® MH W KR MIQNGHRIMHINRG PN CBRQWRVDQ KHO\VN|Q YDQQDN H VRXpiVWt EDOHQt QHMVRX SRA&NF

OD ORF GDF VFDUD HVWH HFKIESDA¥KP G IDIFGHBV WHF RE UG BIW UREBY B 6 M PWPIHIF RBUHPUWQIGH GHOpWUDIRN pV WDUWR]pND NRUR]Jt 7DNp PXVt VSUIYQ IXQJR

QX HVWH GHWHULRUDW *“L QX HRYWHUNKQXNRPNVRWURH XgRH Y H QDR K HE®H p\OWDD@ G H QV GWH/GIN OHYiOYD QLQFVHQHN H =NRQWUROXMWH Y&HFKQ\ GtO\ L

'DF UH]XOWDWXO YHULILF ULORU KW FHOLYRRWY G0 W VINOHO H RHPLSRIFHDN ¥ O XA YWH. QQ HQF VW R 8 FNRRUNUIRFBA/GIRYD LOOHWYH KRJ\ Mt &HE tN Y\EDYHQ &H SORA&LQD
VDWLVI F WRU QX IRORVLeL VFIPWRZH]LI [LMQ GDW ]H QLHWWHI®@® HOWRVQP HNRSEBGWRYV DQHW O\+N|Q YDQQDN H QHNRURGXMH

RYHUPDWLJ JLMQ YHUVOHWHQ *JH FRW|DORBHH KR RI EIH/FHKQ GLQ®&/ FVXNOy D 3RNXG Q NWHUi ] NRQWURO RGKD

ILMQ KHO\pQ YDQ H QHP H W~O]J]RWWDQ NRSRWWDN QHP H XYHGHQé& SUREOpPP &HE tN QHSRX

=RUJ HUYRRU GDW HU JHHQ NKWU ORRES GBMDW WIDSI \| M U s O W H N
ELMYRRUEHHOG JURQG YHUI*RIOGM |RI FFHIN KRJ\ D OpWUD QHP VIHQQ\H]JHWW
&RQWUROHHU RI GH YHUJUHG@BEGOLQIVWDNOIDM LEGWHE® RODM pV ]VtU PDUDGYiQ\RN
DDQZHJLJ QLHW JLMQ EHVFKDGLJGEMHFRHURIGRIH UGH WRIG]EDWS SDQW\~N
JH FRUUHFW ZHUNHQ V]IiUKRUJRN KD YDQ QHP H VpUsOWHN QLQFVHQHN
&RQWUROHHU YRRU DOOH RYRHURBGEMY® WY BHYHNOMII HI RN |[GQH N
YDQ KHW SODWIRUP DOV GH OQIIEGHY WKL HHW DHE pMU DLW YHX\DW NRWYHOHPPW pV UJJ]tW
RI KHW SODWIRUP QLHW LV EHOHCHGL DGSOO W ILRHIWP RQ GKH KBYHQHNNHO D OpWUD HO YDQ
LV DDQ FRUURVLH OiIWYD KRJ\ D SODWIRUP QHP H VpU:OW LOOHWYH QLQFV
*HEUXLN GH WUDS QLHW DOV NIHWp UH \WRUWD LY KDWiHHQDNDQ GH
ERYHQVWDDQGH FRQWUROH V KEEDW OH GINVPMWEH @ HKDHGLJEWGHNEHQ HPOtWHWW YDODPHO\
LV YL]VJiIiODWL SRQW QHP WHOMHVHQ IHOHO PHJ D
NI[YHWHOPpPQ\HNQHN QH KDV]QiOMD D OpWUIiW
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