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$QZHQ GH®H 2 UW R I H N W N it e ettt e e et
SQZHQGHGHN PUL VU I HNW N . e e e e e e e e e e e e e
$QZHQGH®HWOOHLVWLIW]HLRKIGDNQUI, - . et
$QZHQGH®HMBL[HOH[SO RVU RKNAN N . e e
$QZHQGH®HNBL[HO DX IO | VX HIN W N e e e
$QZHQGH®HWVRQWUH Q Q X BN W N e ettt
$QZHQGHGHNB X U SO JH (I THNW N . e et
$QZHQGH®HWBDGLDOHO O HQ I HN W N . e e ettt
$Q ZHQ GH®H B H JIH QI TH N W N ettt e e e e
$QZHQGHG®HVUIXVHO X QU YVHNW N e e e e e e e e e e e
$QZHQGH®HWHUVWUHOWKH O(@I HNW N ettt
$Q ZHQ GH®H NS H S L Dl I H N W N et e e e ettt
$QZHQGH®HN LHE L IJHIWHN W N e e
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$QZHQGHB®HW HW D O OH N W N . ettt e e et e e et et
SQZHQGHGHWHUODJIHU XN W N . ettt et e e e e e e e e e e
$QZHQGH®HBEVFKUIIX QUOIVHN W N . e e et
$Q ZHQ GH®H N REH O I HN W NV et e e e ettt
S$QZHQGH®HW RODULVDWIL R QI W N . e e e e e e e e e e e e e e
$QZHQ GH®H Ve VW H Ul T H N W N et e et e e e et
$QZHQGH®H WO X QW J QDA N W N ettt e e et
$QZHQGH®HW RQ QHQ I OHFNNW N . e e e
$QZHQGH®HN W U X GHIOH N W N et e e e ettt ettt
$SSONL @I KUHV K R OB F W e et e e e e et e e e e
$QZHQGH®HWV RSRJIUD SK LIHH N W N et ettt
$QZHQ GH®HY DV VH W THNW N et e e et
$QZHQGHGHVDVVHUWURSIHEN W N e e e e e
$QZHQGH®HVHO OHQ IHNW N et e e ettt e e
SO ZHQ GH®H VNV HE (1 THN W N et e e et et e e e e
$QZHQGHBHNV L Q G(ITHNW N e e e e
(UVWHORIHDHBEHQXW]JHUGHILQ&SHWBQHIITHNW I LIDOMHUNIVHNW ..o
CUHKHQ RO L O GHU . e et e et e e e e ettt
6 SLHIHO RO L O GHU Q. e e
SXVEKQHLGR L O GHU Q. e e e e e e et

bQGHEBRIBFKQLWWIHQV WHU.IU | % H. i
DPQGHU®BRH B L O GIU | dao H . e ettt e e e e e ettt
2SWLRQXQGBHVXOWOMUBHU [% HQIQGHUXLQRBL[HO Q.. i
CRUULJLHGH®@ L O GEHO LF KM X Qe e e e
CRUULIJLHYRQOLO GW R Q ZH.UM H Q. et e e e e e e et
SXWRPDWLVFKHWLILHYRQIRQ ZHUW. H Q. e e
CRUULIJLHYRQ UDGDWLRQVNX MUY H Qe e
CRUULILHGBHG0H O H X F KW X Q.. ottt e e e e et e e e e e e et e

OHUZHQGHH@HJILV WHUN B B KVUHL W . e e e i

OHUZHQGHH@HJI LV WHU KIDQII F K .ttt et ettt ieaaees
CRUULIJLHGBGHEHL % DEJO H L K N e e e e et e e
SCGMXVWERO WU W B RO R e
(UVWHOYORH@UD X VW X THQ E L.O.GHU Qe e et
JDUEN RUUH R MO V ettt e e e et e e e e e et
OHUZHQ GBI M LV W RIU D P R N e e
IHUZHQGIBERI VLD ORJIIHO GBIV EH. ettt

'LHEW D QG BHGL V WHU N DU MW . et

"LHSHILVWHU BOHOQW M JHU G HIL L. Q. L H U W i

SXVZIKOXQ@®BQ GHUY RPD U E H Q. e e e e e
BFKDUITHLFKORI@0L O GHU Q. ettt e e e e e e e e e e e e
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THLFKIHLFK QHRID6 L O GHUQ. - oot e e e e e
,QIRUPDWLR]JQHAL OGUDXVRRMED X VFKXQWHUGUENXQJememeemeeaeaen.
(QWIHUQWHRIDAL O GUDXVEKHQ: oot
+LQIXIeJHQR@OLO GUDXVEKH Qoo
SQSDVVHBB UO D UK H LW, oo e

&+$37(5 O

$UEHLWHQ L0 Y
(UVWHOKIHDHN ' 6 HH R W R N i
+RFKODGHRQ% L OGHUXQ DFGVHH F R et
YJHVWOHXMRTAB\QPLWHE? 2UGQHU.Q ..o i
(UVWHOVDRHRUGQHX@QAQLQVWHOIHYQWHQVFK X\ IHN i
bQGHU®RHWOHZHUW X Q IV VAN W H PV ettt
+FHUXQWHUODREPIQ O G HU Q. .t et e e e et e e e e i
9HUZHQGIBBAIWEHUWUDJIXQJVP D QD IHU N i

&+$37(5 "$6+% 2850286 L.
9HUZHQGBRIVDVKERDUGPRG XV, ottt et
DWDORJILWIRMID WO L.H.Q. ..o oL

DV KE RDU G P R G X N e e e

IHUZHQGIBERIB& ' 6 HHEFKQHO O D QN L EKW. i
6RYHUZHQGBGHHLQGRZAMRXFHHVWXU RVEHOFKQHOODQMLEKW. ... ...

&+$37(5 237,21(1 81" .21),*8587,2 1 oL
(LQULFKWEQIHPHLABAML R Q.H.Q - oottt e e e e e
(LQULFKWWHRQSWLRQHQGHMXWRPDWLVEFRBQDX.L. oot
(LQULFKWHQSWLRQHQGLBWRGXVNRQILIXUDW.LRQ. ..o
JHVWOHEZHBWDSHBUDUEHLWXQJIVRSWLRQHQ. . oot
(LQULFKWRQ@SWLRQHQGH@HUZDOWXQUJIVPRGXV. o
(LQULFKWHQSWLRQHQGLBFKQHOOVXEKH. ..o
(LQULFKWWHRSWLRQHQ*HVLFKWVHUNHQQ®BZUHGHUHUNHQQXQJ .oovveeneano...
(LQULFKWHRSWLRQHQGLHHVLFKWHUVXEKH. ..o
(LQULFKWRQ@SWLRQHQGDVDWHLOLVWHQULHQNMW.HU ..o,
(LQULFKWWHQQIR2SWLRQHQOLQLDWXUDQVLEKMHQ .ottt
(LQULFKWHQSWLRQHQGH@LQLDWXUDQVLEKM.VY.WLQ. oo,
(LQULFKWHRSWLRQH@BEHUHWDLODQVLEKW. ..ottt
(LQULFKWRQ@SWLRQHQGH@HUHLBIRUVFK DX, ...t
(LQULFKWRQ@SWLRQHQGH@HUHLRKGQHU
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(LQULFKWRQ@SWLRQHQGH@oHUHLFEBWD ORI« oo em et
(LQULFKWRQ@SWLRQHQGH@HUHLFBOHQGHU. ..o
(LQULFKWRQ@SWLRQIX®E&' '9"  9HUZDOWX Qoo
(LQULFKWRQ@SWLRQHQGDVLIHQVFKDIWVIHQNMWHU oo
(LQULFKWRQ@SWLRQIKW DWHLYHUZDOWX.Q.J. oo
(LQULFKWRQ@SWLRQHQGLHEDWHQEDQN. ..ot e
(LQULFKWRQ@SWLRQHQGHQRWRPRGXN ..ot
(LQULFKWRQ@SWLRQHQGH@BQVLFKWVPRGXN ..o
(LQULFKWRQ@QIHLIHRSWLRQH Q.o et
(LQULFKWHQSWLRQHQGH@HDUEHLWXQJIVPRGXN oot
(LQULFKWHRSWLRQIHQSE 6 HH oo
(LQULFKWHRSWLRQHOQ$& 6HHEKRZURRP. ..o
(LQULFKWRQ@SWLRQHQGLIBE& 6HHEFKQHOODQNLEKW. oo
(LQULFKWRQHGLHQRSWLRQHQ - oottt
(LQULFKWRQ@SWLRQHQGH@& 6 HH, QGH [H.U. ..o
(LQULFKWRQ@SWLRQIHQS$& 6 HH3LFDOL HZ oot
(LQULFKWWHRQSWLRQHQ$& 6 HHOREL OBNQ F.oooo ottt
$XWRPDWLVEKWEOHQ GHR@%HHUHLFRKHDHQVWHUQ oot
SUEHLWRHQBHPSX IIDEHQ EH U LEK. oottt e
$QSDVVHBB B\PERO O HLNVMH Q oot
$QIHLIKMQGXVEOHQGRHMPEROOHLNMWH Qoo

L QKDORB\PEROOHID QB VH.Q. - oo e e e e e
P OHUZDOWXQJIVPRGXN ot

P SQVLEKWY PRGXN oo
=XUeFNVHWRBOPERO OHLNMWH Qoo e e e e e
$QSDVVHSG BRVLW LYRWE\PERO O HLVQVGIH Q VW H.U. ..ot
SXVEOHQGRHIBI Q VW HU Q. oo ee e e e
9HUVFKLNROBQVWMKQG\PEROOHILWHQHNQL F KMQ@ HDUEHLWX Q JV.PRGXV.......
$QGRFNRHHQVWMNQG\PERO O HILPHHNQL F KIMQVG HD U EHLW X QJV.PRGXV. . ...
(UVW H OMIHIHEH Q X WIH U G H I L QUHHQIMH.Q. - - oo oot
RQILIXULHYURQH[WHUQMR W RUH Q. oo ettt e
$QSDVVI@®Q@DVWHQNRPELQDWLRQHQ oo oo
BQGHURHBQTHLIHVFKHP.DV, oot e
(LQULFKWRQ3(* 2SWLRQH.Q -ttt

&+$37(5 e 8 5 = 00 () (] ( eee e
7TDVWHQNRPELQDWRRIQUAD OW X Q IV P R G X V. i
ODXVEHIHKIPH HUZDOW X QJV P R G X V. e
SHIHKORM. DOHQ GHUIHQ.V N H U et
7TDVWHQNRPELQDWER RRMARIP R G X N . et e e e et e
7TDVWHQNRPELQDWRBRQWIOFKW VP R G X N . e e e e e e e e e e
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ODXVEHIHKLPE Q VL F KWV P R GX NV .t et e e et
7TDVWHQNRPELQDWRBBAIBOEHLWXQJIVRRGX N . i
ODXVEHIHKIPHOHDUEHL W X QJV R R G X V. it
7TDVWHQNRPELQDWR R Q HOR G X V. ittt et e e e e e e e e et
ODXVEHIHKLGPH O R G X V. i

&+$37(5 "B T (L) 2508 T (.

,QIRUPDW L RIQXE@:  "DWH L H . e e e e e e e e e e e e
SX RUG QMR DW H L H Q. oottt e ettt e et e e e e et

F 2 B B B D L
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Z % SVEE 8 ZE]E3

tlool}uu vl ~ WZ}8¥§u Jlu T1iti

:LOONRPEH®@&'6HHGHBUDQFKHQI|*K WBHRQWHDUUEG L8H U Z D O VEXL.Q 01 WIRMWHXN) GRNXPHQ W H

] SYESApy ~

9ROOVWIQRUM ORZRQW URQOWW HBOIOHKY HEWRJ UDRUHNIORE $&' 6 HHK HU XPQ G
EHPHUNH@ HOQWHUVFEILWBH[LEOMPORILVLHUXQJVIQQ EWURQIRQIHQHU
$QJHLIHIHVFKZL X®IENGHRHLYWXQJV%WOGEHQUEHLW X Q JMSE BHMDPHD K 0« U
YLHOEHVFKSWRIHVIY L RQISEOW JHV F K $PWWHQWI RW RZIJHDWHERIWES LI HX WO L F K
YHUEHVVE$UVOHUDUEHLMWXDYRO OV W I BO®MIR@HW DG DWHMH]XIKQGI LQH
EHLVSLHPORYBHIHVFKZLXGEDRIXPHYQHRO OV WILQ@/IHI UMYX @YH UG LW HDUEHLWXQJ
XQ@®HUZDOWRQBRWRXYHUKDOWHQ

SDWHQWLHHMIVHEHLW X QJVIX QN QR/GK QL HM OK\WKE 'LHS DWHQ W I/ HUKWH@ +'5
$OJRULWKRH®]HODXIQDERPEBULIJKME )X QNWYRG& 6HHXJUXQGHHIHQZHLWHUQ
SUITLXIQ EQWHO GLHGOMPLY FRHQLFKWXQJV,XBHBEMWRWREDVWLKQJODXEOLFK
UHDOLVRGMBXKLPPXQJZYREBQ

*UR% $IX VZDKDQ%HDUEHLW XX@QI®HUDUEHLWXQJVZHUNJHXWHQEMDY EHKWEQ
YHUEHVWHHKQUELJLWBOQBQHHLU ZHQ GHBHUN]HXZHIBRWSX IJHGHGX]LHUXQJ
=XVFKQHLEHQUIH®DVFKIXIGGRWRUHSDMBWOXUBHLO GHYHUEHV RBHKXNRUULILHUHQ
%LOGEHDUEHLWX Q J¥ZHbW DLW X Q J V N.ARUDLY i I WX QG QG ® UU | %0 1 P E HQ H Q XIDW®
"UHKHNQQQHQUPHK U H'DM HLHMHLFK]BXWIB |- EHWG HQ

9ROOVW I @®ISDVVERUHQ XW]HUREH U I'OHFKIH) X W] H U R E HWNRIG R N WD@G DV VEDQG
ELHWHWQHGEHQIIXIHUN]HX X GXQNWLRAHIDQQHID %L O GV FK LU FELHHRXW Q IR0 JH
GH®WLOGGUWB\PEROOHLVWHQR@|HLD® G HUSHV LR QB® U SR U O L HHEHSDV V HQ

%HHLQGUXFNRIQXDH) L VD W R Y LKUFKHH L WHLONE ' 6 HHN | Q Q FBQ HK UFRWR\R QK UHDPH U D
DX|KUHERPS XWHISRUWLHUHRDWHLMDWHJIRU LY QIEHZGIUWRQLRWRVDPP O X\QHG B U
*U|% WHU ZDOWIR@ EQ L KX G HEUWXHL QL XKHMQ G HUWW DXVOIEL 6 L HYZ 8W L K@
OLQLDWXUDQEMOKWELD[SBQ]X]HLIRQ@HUHU Z HQ G HI®L QG4H W D L O/Q V MBMNH
"DWHLHLJHQ V PXMD, KW H LIKQY RU WL U MQQ Q HL 8 HV WL PPWWRL F KM) G HBILQ
SUREOHB® 6HHQWKHQQPH HO ] DKQV W X Q J V&X\FIKIZMHIWN | HOQIGI L QB Q N W R
9HUJOHLFR®&QOG KPQOXSOLNDWHUPHLGHQ

RQWH[WVHQVAMDLIBE'6 HHH QW KX®W Q J U H INFRIQHV H [ W V H-OLMALIM P DMV H UGLLOBD FEHHQ. P
"XUFKODXHRQZHQGXQUWHUVW-WAHNHEL ) ZHQOLMLQOMQNWYRQZHQ GHPGE L H
HQWVSUHFERGQIGBHHO | HVIKUW B HQ

s EAv w vusl EZ v u Z-

"LHV®HGLHQXQJV D Y®RMKOYMIQHO | HQU$& 6 HHER I W Z RS L POOX W] H@L V@D FKR G XX Q G
YXQNWNRYHJIRULQGHWMN DPWHXD HL WIXQG BIQB\PEROPILWHQ HQI$& 6 HHRS WLBXW]HQ
NIQQHQ
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+LQZHMLMYGQJIHG LEHGH®X V I+ KU XHLD BNWLIRE HDFKWHQG

7LSSM. QUGJOLFKNH|KWHIQ EHIXWRSWLPLHUHQ

'DUQXQJWNQGQJIHGLEHHLQBNW LRIQU « F NV L FZHWIGIMOV V H Q

"HQQBLEHLWEBQB HLW XEH®|QV L IHV BIQE L HX U] D Q O H R\G K@IL W HEHV V R X DEGI®X S SRU W

9LHO'MQNGDVOL W LFIKU$ &' 6 HHH QW V FK LKHIBE-HR LNRPSOHWWRPDQDJHPHQ W-@|V X QJ
SURIHVVLRRWRDHDIHQ

IV(}EuU SIlw@& ~ r vusli E} E(o Z

"LH%HQXW]HURE HUR®&F&HHHE L H VOHIW F KAXH Q IDIX G LWH UV FK L H GHIQM]®I X XI@ GXQNWLRRPAQ
"XUFKVXF KHQY HK MHD U E HX @G QU Z D OYVRBRW R G HG LHQ G DY BI'6HHGE HV W B K W H F KO\R G L
9HUZDOWXQJVPRIGRVRGHPON LFKWVPRERVEHLWXQJVPRGRG/XXQ GDV K E RDURG X V

s EA oSuvPeu} pe

"HU9HU ZDOWX QJVRMEKIXSWNRPSRGHBWBIXW]HUREHXYPOXFKAKVXFKB®HUZDOWHQ
6LNWHKHIHOHUZDOWXQJVPRGBVI$& 6HHPLWKIGCHHHUNQ S IXQJV V IPERIOAVHY NWR®E DU WHQ
,PIHUZDOWXQJIWARG@XR MDW HLWQF K HNGHU VFK LM B/@ U W L HALKGS Y R U V FEKIMKUHIF X @/l Q
"DWHLRIQIDQLV XHUBHOIVHQWLHUHQ

"HU9HUZDOW X QJ VEP-ROMXEXW )HQVW HUR@ HQ MG PIHL V WHHIY FKORYZMHG MQQ Q HDHQ @ L H
JHUDGHFKWUZHQBGHIWG HB U% H U HL'PKYV H L O L VWMHWALE K WED®H L JGWH QQ K DOMBNWXHO O HQ
2UGQHBVHJJHEQLENBHW]BXRKRG HUL W WHLHB HWDWHQE DQK LALWHQPLOWHUNULWHULHQ
*EHUHLQVWLROH®DWXVQPXYWHUIHEBHIYHUZDOWXQJIJVARGEVRUPDW LEGKBQBNWXHOO
DXVJIHZIKOMMMIOLEQGQRGBHDWHJRWLHQ

6LM|QQHEQVWHQHRGHWUFKOLH%LHB@Y HUV F KL HGHWHLBX K UH® L O GV FKE K PHEM®DSHO Q
RGHUHLQBHMLWE GRFNHBPHLVWHQ V VEH W W NG | W] O 2BKAH. R QHPQD U V W H OXOX@®H U KDO W H Q
ZHLWHY] X SDVVHQ

"HUSHUZDOW X Q J WRRIA XD % HU GEIRB L QBNPERO O LY GVHQ LUHRSGRZQPH@XVG HU
6\PERO O HELWIW @& G/H.BEF K DO W | Ol FUGH®WDUWR Y GQGXPIRUX QG X U-FNE O I\EWUH RK G Q HIUH
'"URSGRZQPHBLENWHXQHGRHQIDXGLEPKIXILIVWHQZHQGHWHQEHQ

&}Stu} pe

,P)RWRPRMXYQHQHKUHHVDPWHOGHUVDPEDKIQWX®RUWDBYWK BOIM|QQHEL®HLOGHU
QDFKDKWRQDR\GE HADJRU G QHIDQ Q6LIALFURVRIM ULYEEW]HQQ Q HQ HZLVFKEEHQVLFEKWHU
20H'ULYH OGHUVDPBOXQD GHUVDPPOKQHHVWSORGMMLGEMPP O XQJIAHF KV HGIQ
YRWRPRGHNVIQK NDWDORJ IALHERUHH%LO GARWRPREXW G ID@FE&HPSX I QDKPHG DMRURVLHU W
GDVY@HQ;,) 'DWHRH®L O ®IQU HJI HEIVQV

"HU)RWRPREXWWBXWZHHUHLFEHEDWXPVEHUXHQ®&KHP-HLWDFKVHQEHUBMAXPVEHUHLFK
JHLJGLNDW D O R J VLG KUH D PPRXWQBEWW X B Q' HU=HLWDF KV HQ FHLNEKBHQ G RQ DWH
XQ®LMHZHGOVHQWK D B HDKIR QRWR\Q 6L M |Q Q DX FKLQ]H@Q B ®HY Z K OHIRE NOHLQH
6WDPRLQHPQGHWRG XNIQHQ
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Ve] ZSeu} M-

,P$SQVLFKWVPARGRWQMHGLHQ G DIMHLGIQU J KEHBHL O ¥IREZLRNXPHQMMROGKIOD |V XQJ
GHBEHLKMDFRQ]HLIEDM|[QQHMLWHWOVWHQHXP %LOGHLJIHQ VK@ XYWHIHLQ G E HULHL F K H
XQWHU V F K L HEHQLIFUK %1 U ¥ ® B HQ U D F R @/HEM W D L O)@ IUHEWDVY B DJEXHEGI J X WD F K W H Q

BLM|QQHIHQQVLFKWVAR®XQ QG HRMLGLRGHBNXPHOWYV ZIKOHD®XGLHHILVWHUNDUWH
$QVLFKWVPROKFNHG@ HPLOPVWUH L' IDVOKLHOLPSW M L F KWV PR G RWBQ W F K Q HOLY FKBIQO H Q
DWHLHBLQHRGQKURQEHUEHFKVH®IQ$QVLFKWYVPARGXKHQQNPERO O HLIVAMIW NQ+SIXQJIHQ
I+ UK IX 1LY HU Z HQ @4HNH KXGHB L QW DW X V @ FIX.§ W H WHH@V W H U E HIUE HE® I RU PD W L E® BQ H

D N W XDH@®DJICH | H L% WORSG HOH G L H Q GIDWIHH] HEZ BW G H Q

E ]JSuvPeu} pe

"HU%HDUEHLWXQJNVPRIGIRUMA OG GIBVLHAUHLB¥%J HUHQ GHUMEQ G HU X QZMIQG HQ
XQDEKIQYRRQHLQDQGHNMR QK QHDXV JH I+ K BWHIQHQ | RDIBILNRQ Y HU W B HI6 I W@ Q
DQJHZHQGLHW HAHDUE HL W X Q BEVLIHEMHDNHE V R O3UWWHIO NR Q WU @ QBWBIHD WU MEK ISIUW] L V H
bQGHUXQIXQ] X1 eKUHNG UODMNEM WXV ZDK XIQ®LVFKPHWKR@WEHLWHQ

oD} pe

'HU ORGXNLHWKIQHQLHLQIDPKHOLFKNGLA/®NXWU DFGVHH KR K]XO DGCHRLHU
EHVWLPRQWDR®HWUGLH IHOWOLFKNHXWHEMQ ORGXN|QQHQILO ®HUKUHRRPSXWHU
DXVZIKOHQYLEDQ®HWDJ '"URSSLUHDNXW DFGVHH FRRKHQ

«Z } E u} pu-

,P'DVKERDUGPRGXYHQNFKQBQRDGGE H& ' 6HHDWHQE DXQXNG;,) ,QIRUPDW LRQBIW H L
.DPHUXQGDWHQEDQNV WD WLYALIMNERLHGKXUFKVXFRHHWYKERDUGPREWGCHWWHQEDQN
DEJHOHL@IHRWIRDW LHRUIQ RQ GRHWWHGLHWBWDORJINLRPW. RSWLBXW]HN|QQHQ

t Ze ovd®} Jjv A

,Q$& ' 6HHN|QQHQWDVERLVFKEEBQHFKRGEZHFKYHOHU ZDO ZWRIVQRIQ VL F®WDUEHLW H®@ G
'DVKERDUG

'LHORGBFKDOW I OEFHK HQG/HEGKE HQHF KIMW8&'6HHHQV WHU

6RZHFKVHGBGOQHGLWRGL
.OLFNH@XHLQGHUROJIHQ CRIQXEFKDOWIOIFKHQ

9HUZDOWHRGRUW L HEXHUE KV X FRUHID Q LV LHHIIHID HL F KRR XQ G HU |1 THQ W G L AK b R
YRWRV

JRWRYHVDPWHOGHUVDPRPDKQWXKFRUWDRBYVWKHQ

$QVLFK\WRWREEHOLHELIHBIUU [% HEKQUDFX@BQWHUVXFKHQ
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%HDUEHLWRVOPV\SL[HOJHQBXIPQ EHLWHNQNVHXJINRU ULJDHUMHQUEHVVHUQ

%LO®MU DFGVHH KRFKODGH® URQWDNWH JHRBBWHYI IHQWOLFKNHLW
SUIVHQWLHUHQ

'DVKERDUBF KQHXODWHLDPHUXQGDWHQEDQNVWIDWILYVAMIMNIE®LEXUFKVXFKHQ

s EA v vws EA o3uvPeu} pe

,PI9HUZDOWXQJWAR@XBQ HD W HLXQ@G6L O GHKW F K V X FKRIQW L FNDM®D O RJ L VQ. B H K@ G
ZHLWHUJHBERQPQ QHQMUVFKLHEBHQHH X X GoHUHLRRPMELQLHUPDRVSUXFKBXR&DHEIUDJIHQ
XQGILOWBYUXZHQGHIQOGQ ®HGLHQ G DWBHV WALFKOMR UV FKIPRUPRQLQLDWXUDQVLFKWHQ
EHWUDFKWHQ

"XUFKLQHQLMNXHLQGHOURG X¥FKDOW | OREKIEG F KN Q HQ ¥ F K Q HQIQ Q D@ G H WIRG X V
ZHFKVHOQ

"LHHQVWIRIHU ZDOW X Q J WA R®@XNR O OV WDQ@G HS DWWW V FKREKQJHE O HQR G HWG RIEG MU
JHVFKORYMHQH® HLQIDFKEXDUIDXGLHHQVWHKKDE HQQ GDW HQH L FHKW V H KX Q Q HR|QQHQ
VLHHVWDEHOWHQ @ HKPHQP|JOLF KWW LBIO DWW GHPALO GV FIKILQ P

"HQQHL@HUHRAK PWJIH]HEZLWG OLF EHIQ L QREHQEB HEDXSWPHQ « 0 HIXVWB VWHUG IKO HQ
6LIBHQHZ*QVFKWHQHDKXK

IV(}EuU 1w W& ved HY EA oSpvPeu} pe

,PIHUZDOWXQJIVIREBMROIJHQBBAVWHU
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'DWHLOLVWH "LHV HAH U H LIFKIJGH QQ K DOMD NW XIHOWI HZ IKQWBQ HBYAUJHEQLV V H
GHOHW]BXFXKRG HWLHDWHLYQGAUGQHILPALGHQULWHGHUHOHNWLYHQ
6XFKHEHUHLQVWLPRHQVHLOLYV W H DRV WALNFK WS D QDHG HU
DXV JHE OHDRFKKWY FKORYMH Q H6Q i |Q Q HELHD U VW H O®KQ W HL HQ
RGHWLHU | %@ HULQLDWX UDQVR BRWHQLYV W HDRQKQ Y WB®EO®V HQ

2UGQHU "LHVHAHU HLIFKIGM HUJHLFKQLV V,WUbBRWE X WHK @ O LGP
9HU]JHLFKQLGHYK@GRZYSORUHPRUGQHUIHQVUNHBRRUGQHU
G XUF KV X KIQHEH U HQK DIO@ H WD W H L ODL.Q@ MA# J QU F §Q N O L FGHHI\Q

(DV\6HO HEML F K HOL\QQINE HEH® L Q ] H OZUHEQ H N {0 Q HBQ W L F&H Q
,QKDPWKUHRZHIG QBQ]HLJIBIRVVHQ

.DOHQGHU "LHV HAH U H LIF KIM. Q HDOH Q GLHIB HPS L M-DW H LBIQK DQ B U HU
'DWXPVDQJIRUHIQXQGXUFKVXMNKBIQHQ
XUJEHIHKOH ,QGLHV HHPQVWHIQBHUNQ+SIX QX KW H@ YR U LV L% UGGHHRMVQH L H Q

2UG QHRIGHIX FEQZHQG X QIMOS HLFKHQ QS L ML @ L OHEL Q BW HRIG H U
HLQRQGQHM@H@HUHLFHKUNQ S | X QLHIE HOL UIBL QHH U N Q « S | KO
2ULJLEDOWHBDMALHVIHMHL QMUY BHHLQW U | RIG\WLHE W Q GHIUUNG

6XFKHQ "LHVHAHUHEEK WHNWUIDXDHLVWXQJ\6XWBIXNINWLURQH®L 16 L H
JHZ-QVF KWK DIHWX\Q GHE HEL 16 LBIX FKNULWHB LEDRI+U
YRUJHVHKHQHEHRE X FK I HQ \HW & U

GLM|QQHQ QBXFKBIX FKSHLFKHQ@HQHQ Q'YW SHL F KEDURKHHQQ G H Q
6LHM@HBOXFKXQGDWDORJIHQWPWHHLM LEXF K HI | Q Q H5Q H
*HVSHLFKHBXMFHK HRX B HPURSGRDGIQ DXV ZIKOHDB UQHXW
DXVIeKUHQDWDORJIHQQ\GHQE LHHV SHLF K 16X WKIQ WH U GBIOE
$XWRWHJIRUICHF NHGXPHU Q HX $WHQ « KUBDQG HQDPHG HU

JHV SHLFK 16X WKIQ

9RUVFKDX ,QGLHV BoM UHZFHK G HQQH Q L DW X U DBRALVF KKWR® O O%IQ0 GRG BU
OHGLHQG DIVGILIIG LAMEHP% HU HL'BKVHL O DXW 8H Z IKQ QG H* U | %o H
GHOLQLDWX U DNDQ@KWHIQ GHGOIUU |[% 8 HIRUVFKDXIHOQWHSNV VW
ZHUGHIX % HUGHO Q HQ HHV WO HREDM G LHQ G DUWRIRWQY FKDXIHQVWHU
YROOVWDEGHYSFHOBWN®O RIBGREQ X G HHU VYW PBEQJH]HEHW G HQ
VROO

6 HO HNWAXAK H "LHVHMHGLHQNROBLQ GHHW JDEBRG H®%HUHLFRHQQHUDOHQGHU
XQG.DWDORPGLHWH LIHRY% HU HL'BKVH L O DWW V R O F]KH
EHVFKUIQSHBHVWLPPWH®YHUWBIQMV S UHB KM@ QHRW HLIHIQR G HU
DXVVFKOLH%GHR NHUVFKLHGHYH W G@HQYUHO HNVBXFK@LQVWHOOHQ
6LM|QQHID%HG LHQIGHDGI NS NKHEHGDIUHQ+ $QVLFKWHQ

.DWDORJ LQGLHV PR UHEZFK G IBQDWHJIRUSKGDWHJIRUIHOV RQHQ
%BHZHUWXQDHEHW L NHMWGMIWG H L F KEHKUF\WW HOQX | JH O L @ WHH W HEDH L P
6RUWLKQKQIUZDOWHBDW H LKIDO | QM | Q Q HOX % HU GHimHU HL F K
6SH]LHIEQMHNMWHDWDORJ I HQXW/]HKP U DV IO @HO ®HN G HP
&RPSXWRGHDWH LRIKQQ D WHJRGHBNW X HDWHQHLM ] X U X IHQ

% L WVEWAID F K \WIHKE DV&/LHHVLFKWVHUNEBRQXQUH %L®HUVLRQ
YR®@&' 6HBKRVER X GOLVRD Q G DPRIFBHY HU | « J ELDAW

$XI1JDEH "LHVHAHU HLIFKIOMQ Y REIX I LIHQ X W]BFAKD O W | OXFOKH B HK G HQ
OHQ*XQG\PEROOHID\QWHIMD FKHU [ HLF KQIGL Q VW H Q QPRQEH H
IQGHWQF&ELHOUHQ+G\QDPLVFK

7DEHOOHQHLIHQVFKEWAEHUHLFKIWWHLHLJIHQ V KIQIE MW QG DGHLESE HWDWHLOLV WH
Q DXVJIHZIKOMMIDLMQAUGQBQ,P (LJHQVFKDIW VNHQW MQH

'DWHLPHWDGRIMEHRHQL J LW D O HOMRID O \([H D@ D G DIWXH € L IHQG
EHDUEHLWHO

.DUWH ,QGLHV B UHEZFK GBRI QDK P HRRGHW H LBXQH L Q HIWU W H
JHNHQQ]HLF&IGHPW HU HL'DKVHL O DXWHHZ IKQ Q6L I | Q Q H3L HD U W H
GD]XHUZHQGIHHRQHRJIUDILVFIKIIQDKPHRRGRW P\Q ] X ] HL REH X
NHQQ]JHLFKQHQ
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$XVZDKONRUE IKUHQBLRUGQNXQGDWHLERUFKV X FX|IQ® HQ 6 L0 G ASXVZDKONRU E
YRU*EHUJHRKIEG ZDK B HIY|Q Q HIL H ¥H O GHWEH D U E H LGAUHKKE N H Q
RGHSUIVHQW LRIKGNQLBO D@ LQHEPHLQVDPHGQMHUVFKLHEHQ
PeVVHO

E}% }Bvr°e es EA OSUVPeu} pe
'LHURSGRDGIQ*VYPIHUZDOWX QJVELRHOMFK QHGERHQIDIXRIWHU ZHQ GHWHWEHYJLEW
IROJHOQBRSGRAOPIQ * V
,PSRUWLHUHENQQHQHRWRRQDPHUDM ®QGHUHQIWHBSRUWLHUHQ
6WDSHQHNQQHQMWOBOWDSHOUDUEHLWXQJVIRVUIQUHQ

(UVWHO ®@HIQU|QQHBQ MLDVKRZ3V)V 3RZHU3RIWIWHQWDWE'RIBDGI'V 2QOLQGBIEHQ
RG HJW F K L'BWW WHO O HQ

"LDVKRZ+LHNW|QQHQHLDVKRHEW VW HODBIXV |+ KU HQ
BHQGHORKL®M|QQHQ K RFKODRMFHIEVHLWHG RGHMHLGHERWB\WHY 0DLO

(GLWRUMIQHN|Q Q HQ M [WHUGHWRIPH@HBLQIDFKXDUIDIX I OLVWHQ

E JSuyR vesS HYy EA oSuvPeul} pe

6LM|QQHILIHQVWIRIHUZDOWX QJV,RREGERU O L HEDHRKH |11 Q RW HIH V F K O R W B B @AHICH
YHUVFKLHEHIRFRIEGMIWDSKQ @ DG X UFIKHQRU GQKPIUHU ZD O W X Q J LRRGLDNL GEXWHW DO W H Q

6RIIQH@®GHUFKOLH%HPHQVWHRIHUZDOWXQJIVPRGXV
LOLFNHG@X)HQVWIKIQ @IKOHIQL & DYHQ V WHWG DG L HI 1 Q HRG HWF K O L HP%FHQN H Q

& VeSA®E. Z] v

GLM|QQHQLOQQIJHGRFREHMF KZHEHQGBY WHH L QIH) G HAMAH ¥ BHYV FK L EMQQ QHEQVWHU
HLQ]HROBHIWHVWDSHOWFKLHEHQ

6RYHUVFKLHEHMILQHQVWHU
=LHKBQLHLWHO GHYWHWM WRAUW HODXVYEHUHLQMAHBIHLOEHWFENLQJIJNRPSDVVHYV

"HQQGDWLQJIJHIUBXWADKOUHFXWHHE NQ V F KM@V WHU S RALIVELHRIQQ B WWVEH @6 L H
0D XV W DYRWH

"HQQBLMLPHQVWHMHLYRUKHBRML. WXRGFNVFKLMEK®H®RS S HONGLMBNH/QILQH
7LWHOOHLVWH

6RYHUVFKLHEH®L®QJIHGRFNRGINUFKZHEHQQHQVWHU
Yo K U HEL i L Q K@ LR O J H Q GHIQU L BVAWH
SLHKIBOQIE LEHILYV W HUNDYH®Q N W B QL QHH X3RV LWLR@ L H VWU HZEKGHUVFKREHQ

SLHKIBQIE LHL W H O GHHYWAW M W B QM. QQHH X 3R V L W LDRUQX Q W HV W D S)HH@W MZHHW G HE HQ IDO O V
YHUVFKREHQ

"HQQBLHZHDRQLWRUMYV HWN HIQ HQ 6 LHHQ V VWDEKUK U HI@ H L WHRQ L WRIW V F K L FKEPH Q
PHKBODWY|IKUHPDXSWPRQJXWREHOQ
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& VeS VE} | v

THOQBLMLMHQVWIRIHUZDOWX Q JVIPRGIKOBEIQUGHIWRFNLQJINRP HDVWAL Y PHGW V V HIQO 6H H
GDYHQVWSHWU]LYHUVFKLNEHDHM U RFNLQINRPEBVWBKWLQHR % HUXQGEQQHBHQRLW
3IHLOHHID Q6LIPL\G HRODXV]HLIEHBILQBQ HVHHLIDK UH®LIHILHLQJHJI U DSOWHOKOUHFKWHFNH
DQZRKL®DYHQVWHIW V F K REHIG ZQU G H

6RGRFNHELHHQVWHRIHUZDOWXQJIVPRG XV

=LHKIBQHLWHO QRisLHAMIH VW H UNDYHQN WBOM. QHH X3HRVLWKRQGHQRFNLQJIJNRP$DOVV
DNWLYLHUHQ

SPHLPHQVWHUHQ ®PRX % HUSIQ GHY%LOGVF K KUFYHUKROVBHBHQDXV]HLIEHU
HLQ MK % HUHG LOHWFNLQJINRP S DAMV®IDV VEH@S L 61D X V W D&/IGHYR V

8P HLDHQ VWU HQ ®PRX % HUHINQ G HWWHL ORG MAM Q DY G HUWAHQU HLB® VX G RF NNHD@ W H Q
6LIEHQDXV]HLIEHULQIBGIUQQHBHOLOHYL[LHUXQJVNRP X Q@®DHAVELEE DQ@L H
0D X V W DVRWH

NE %o MOE VeE EV

6LM|QQHEQVWHMIIDSKO@LEHILVWHU NKYGROG GOV, KUHSHUV |QOLFEMBKHQ
HQWVSULFKW

6RVWDSHELG)HQVWHU
)oK U HEL # L Q K6 LR O J H Q GFHIQU L DVWH

SLHKIBDIELALWHO GIHIQWWE VWE XS LHLWH O GIH QWG HYHQ VW HEW WL Q
HLQJHJUDSXWHYKOUHFAKWHRENY WQ ® DV V&LE L 6D X V W D&/IVGHDR V

SLHKIBOMLHQVWIRULQQGHUYHYVWHWLQJHE HQODXV]HLIEH G LEIL W& HV
'REFNLQJNRPS DAMMV®IDV VEHE L 6D X V W D&/ DGR V

8P GLHHILVWHU DMWGWHRIY]XRU G QIHHX QKN LHQQHU IGHYBEQVWEDFE&L QRIVHWHF KWV
8P HLQHHILVWHUNOWMAIHPIQVWKO |[VHILHKHBQHWQHLQH G HAMWHORXBHPALOGVFKLUP

'E," vv EAMR ve3 EvV
6LIN|QQHILHIU |%BOMHIWHGRFNWNFKZHEHQGIQY WIRIHUZDOWXQJIVRREHD

6RIQGHURLHSLHMU|% HLQH/QJIJHGRFNWHIVWHUV

+DOWHLBE HODXV]HLIEHGHOGDQGHYHQVWHUWXGHP=HLJHUQHQIPHLWIHLOV SDW]HQ
EHLGHRG HDLU G

=LHKIBRIE HQHQ VW HUDDRIGHH Z + Q V F K W/|1%o H

6RIQGHUQLHEGLHU|% HLQHMKZHEHQ Q@ VWHUYV

+DOWH @ HQDXV]HLIEHGHOGDQAGHUL QI NIE HYHQ VWK Q GL HK Q6 DYH Q V WDHKUB L H
JHZQVF KW|% H

cUHE® |e SI®V}E VuvP

6LM|QQHILEWDQGDUG S R\DIOMOIHRIMHQIPYH U ZDO W X@IBEHDUEHLWXQJIJNRBE N VHLW
ZLHGHUKHUVWHOOHQ

6RVHW]HQ HGLIQRUGQ XX+ FN
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LOLFNHGXBQVLFKM \RXWXUsFNVHW]HQ

s EA v w&}5}u} pe

,P)RWRPRMXYQHQWXHLQIDFKMTXHPHLVHK UHHVDPWHOGHUVDP@DKIQWXRRUWLHUW
DQVHKHU)RWRPRGHMVIWKMDWDORJ LWILGGIMHH%LO GFRWRPREXVY G Q@ F&HP
$X1QDKPHG DMRURN IGHINMIE HQ;,) 'DWHH%L O ®UHJIHBENGWDOGVH,) 'DWHWQHLQ
$XIQDKPHG VWK DZWHG IBQ%L O EBY L HUQBHAMQGHUXQJV GIWKPHLIW

GLIM|QQHIDYXIQDKPHG DPLYEAH X Q NWBW® SHOLWVWHPS HO | EEHIUIQR % HLY SLHO
ZHQOLMLOHVFDQQWRR RWRBRRUWLHUHQ

'"HU)RWRPR GDQW KJIIDMROHU HL F K H
'DWXPVEHUHLIFKKY HAHU H LIF KIGMMNDW D O RJ IALLA®AUHY D PPRXWOBEW W X P Q

=HLWDFKVHQEHUKERKWDF KV HQ EHILINIKEBH GRQDWE G LMHZHGOVHQ W K D CB\® HDKAR Q
YRW R

ve Z W}v]o Ev
"LH%LO@HUGHBO)RWRPRGGOFIOWXBPQJIH]HL3I WU HEL M L Q M RO J HQ GFHIQU LIWWKP G LYRWR V
QDFHDKWRQDRNG HIDID Q] X]JHLIHQ

.OLFNHGXQWHEG F KIWWWXPVEHUBMXIEKGFKDOW I ODKKIBIR Q D RG HAD J

IHUZHQGHB LMW RUZIUWMWM G=XU*FSIHLREHHQLQXPYYRGHUDKUHVDQMLWRYDWYV
RGHADJHVDQ VXKWWKV HO Q

IKOHOLBQVLFKWKWRQDWDJ
.OLFNIBOIBDXHL@®LOGCPYRGHUDKUHVDQWAWBRYDWAG HAD JHV DQ V|IXZKW KV HO Q

LOLFNIBOQI®XHLQHRKUHYRQDW YV HLIQPHHIDW D F KV HQ BX-PUHLSFIKO ®H M LHVHHL WV SDQQH
DQ]XVHKHQ

6RJHLIJHOLHOHGLJOKRMOLFURVRIQ\H ULYHBLOGHUVDPPD®QJ
LOLFNHXGDWRSGRAOPQ+)LOWHYZ IKOHQRRQH ULYH

6RJHLJHOLH KUHHVDPWAHLOGHUVDPPD® ®ILQVFKOLH%QH BK Y H
LOLFNHM@XGDWRSGRDPIQ+)LOWHYPZIKOHQLISOOH

6RIHLIJHOLHRWRYX DXVGHP2UGQH®L O G HW
LOLFNHXGDWRSGRAOPQ+)LOWHYZIKOHQ HLOGHU

6RIHLIJHOLHRWRYX W RP'HVNW R
LOLFNH@@XGDWRSGRDGIQ+)LOWHYZIKOHQ HHVNWRS

6RIHLJHQLHYHUZDLVIWWHLHHYRWRYVDPPOXX®J

OLFNEGREHQP'DWXPVEHUDXIEKSIFKDOW I OHAKZD L VI W H L HDQ® ] H L JHIH U Z D L'\DW/HH LU G HQ
PLWHSLDW|QQUH]HLIW

6REHWUDF KGLKHOL Q BIU | %o H OH UV L RIQ Q HWL O GHV
)oK U HEL # L Q K6QI LR O J H Q 6HIQU LOWWH
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'RSSHONOLBNBWIHLGLOCP HWLP$QVLFKWV PRGXYHLIHQ

IKOHBLMLGLX@ G U-FNGEIQELH QIDEHWDXWH LV FK$IQVLFKWYVPRGFRWRPRGX V
ZHFKVHOQ

6RIINQHGBLHLGLOG®HLQHPQGHUBRGXV
Yo K U HEL i L Q @ LR O J H Q GHIQU L DWWH

LOLFNEQGP L\B HUHFK WX VW D\DW B D% L @XFKVWDEHQUDJIJHVDQ VA E &YW O HEQ M LQH
2SWLBRBGHPRQWH[WPHQ-

LOLFNHQEHIHGU*FNW WWIDVWH W5 HWHFK WX VWD\DWBD%LQGA HUDIJHRGHU
ORQDW YV DQXQ &KK\O HEQ M L Q28 WLBRG HPRQWH[WPHQ -
6RORNDOLVIBHBHHIQD L OLGX LQ GRZ([SORUHUS

.OLFNHQHPLWHUHFKWBRV WD WHD%LQGGHUDIJHVDQVLFBR@EIKOH@LH P
. RQWH[WPH@-'DWHUSORUBQ]JHLJIHQ

,OLFNHQHPLWHUHGU-FNWWWIDVWIXKGD%LQGGHIURQDWG HDKUHVDQXQRKMKOHQ
6LHP.RQWH[WPH®+' DWH(SORUBQ]HLJIHQ

< & 0}P]e] & v

'"HUYURWRPRGHNVIQXNDWDORJ NV LAHBIPERNDWD O RJ LOALEKWIKQR O G HU

'XUFKVXFBHEKUPUGQHROHUZDOWXQJVPRGXV

IHUZHQGHIBLBHFKDOWIODRKDHOREHHOP)RWRPRG XV

s EA vV w ve] Z3eu} pe

GLM|QQHIHOQVLFKWYV RROXMKP , KUKLOGRNXPHQXWMHOHGLHQGDIWMKH@WLJL QDO RG [HbH
LG LYHUYHIWI U|% HUXDQINQHL ISP HUGHO Q HBQ L O G HU J UG B BHHLKQID FRHW U DF K W H Q

'"HU$QVLFKWYV RRIBDMWHWDXSWEHUHLFKH

$QVLFKWVEHUHHENGHEDXSWDQV LF KWV E3HUPE DK W X 1%6Q OGED D N W X HRONDGHP H Q W
RGHWLENWXIBEOHHQ GIDAWHI] HZ IWGE LM |Q Q H3L$IQ VL AKMG LY LB RBO O KIQBK UL O G HU
XQ®HGLHQG DWHHLL HW@Q| %RHBIHIHU NOHLQHU Q

SQWHBMHPEROOHLYMEHILQ @HPKQWHU BBI#DXSHQVLFKWVEHY@E®RKEHILQGHQ
VLFIHUNQ*SIXQAKIXILYHUZHQ GHYMUNG HX JKQ G H I HK GHQZIX P =R R P HRG H X P
9HUVFKLIGEHIYBQVWHU L GK BQMQYHL Q V W HROED @5QH B\ P E R O O HILWVRARIG HNJO H LEORE R O H
YHU ZHQBGHWG N® O RIBGRIEG L 6\P E RO O HILD/QWDEK V J H E O HAHWHB/W ® O O

JLOPVWUHLLH® VGH®BHUHXRKVEHPFDXSWDQVLFKWVEHUHIER LDWXUDQEHEKWHQ
% L O GHIW N W X HDUDG@HRIG/HAH % L O G HU J PXBIBKHHG LHPIHU ZDO W X Q J VDPRGIXI\Z | K Q /G
AXHUPXP X QW H UHIQ HIYFIK O IMLYWAHL O G O DX IRLNE NBHE X UFKU %L O ¥IFURNJBIQHQ
=XGHPLEMWEFKDOW IO EKIK® QIFKVWREHXPYRUKHUKILHEBIHODQJIHQ

6 WDW X VO HILVWHL Q @ HAKPX Q W H YHI@V W H U E HALHHIHE KW | RU PDW DRDEHQHQVFKDIWHQ
GHDNW X H® DORRE/HWH DN W X HOHDGHICH Q GIDABHK 1% HU A H® G BIQK L HBWPERQNXP % HDUEHLWHQ
YR®HZHUWXQDHEHW L NHQMBDHNLHU X QJIHQ

,PSQVLFKWVPRGRWQMWXFEH®HUHLAKHQVFKDHNBEOHQ®HQ) ,37&XQG&' 6HH
OHW DG DAAHHDW HLRIQHWL O ®IOYXJHLIHPGBQV LF KWV PIREMNM X % HU GHIRRDYLJDVGREX S KK Q G
GDYLVWRJUMGAR HWDLOWILGIG MH R U PO WH.IRKQHQ

BRIINQHGBLHHL®LOBLORNXPHQRGHHLQBHGLHQGDWIBQVLFKWVPRGXV
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)eKUHELHMP' DWHLOLVWHQHIGWEEOW X Q J VLRGSR O J H Q GFHIQU L VWH
S IKOHGLHMLQBEWHXVXQ& U+FNG6IQE LA QIJDEHWDVWH
IKOHQLHMLQEWHIXVXQG®OLFEH®XGLEHRG XV VF K DO WQWIFFKKHV
'RSSHONOBE®NGLQBWHL

LOLFNH@LWHUHFKWERV WD @LOBNXPH®REG HUL QHGLHQ G R YW ELK O HBQ 16 L H
2SWLR@VLFKW

6RIINQHGBLHHLQHUXSSHMR@LOGHWPSQVLFKWVPRGXV
IKOHBGLHMPIHUZDOW X QJVLRIR B DW H L OH.IVQARHX S SR @ L O G BIX\D
"UsFNHEQL I LELQIJDEHWDVWH
6RQDYLJILHUBXUFRK %LOGHU
8P GDQIFKVWHQG HEHLKHQ ] X]HLINMQLF EHIDXLIFKVWH YV

8P GDYRULYHQG@GHUYHLKIHQ [ X]HLINQLFEH®XBPRUKHULJHV

SE ZAlv]o GEuws}oo ]Jo u} pe

6LM|QQHIHQDQ]HIRQLWRWQ]HLYRQ@LOGENW]HR9ROOELOGPREGBLYHQVWHU U I®IGHU
OHQ+OHLE WEWDW XV G IDIEMMP E RO O HIDKWHBE O HQ)XGUB\W ¥ L &G O LWL F K W EFDQQ6 L H
PIFKWH®DV,KU%LOGABHUPIROOELOGPREHEHWGHJQQHQIELHYSWLRQV

6WDQGDU G H L QIV UGHIBMXQ F K WV PFRGMM FKWH Q

6R]JHLIJHOLHLLOGIHABROOELOGPRGX V
glIIQHELHMLGL®RG HUL QW XSSHR @ LOGHRSQVLFKWVPRG XV
LOLFNHMXBQVLFKWROOELOG

LOLFNH@LWHUHFKWEBRY WD WEGDY%LOXP +EHULQRQWH[WPB)XQB LHHUN]HX X9 G
2SWLRGH@QVLFKWVARGXM HLIHQ

6RYHUODVWHEGBH®ROOELOGPRGXV
Yo K U HEL # L Q KB LR O J H Q GHIQU LBVWH
"UeFNHELIELH7DVWH

.OLFNH@LWHUHFKWBRVWDDAGD%LOQ ZIKOHQRBQVLFKWROOELOG

OLWHF DVWDWXUEM|IHEIBQ I HQROOELOGIPF@XVLFKWVPAREXYB®XVVFKDOWHQ

E ]JSuysS v& veS BWe] ZSeu} U

6RIINQHGBLHGLHHQVWEHWQVLFKWVPRGXYV
glIIQHELHML@BLOBSQVLFKWVPRGXV
)e K U HEL i L Q 6@ LR O J H Q GHIQU LBVXAH
OLFNH@@XWHUHLFKHVWRIJUDRPGDV¥LVWRJUGPRRLO ®IYX]HLIHQ
OLFNH@@XWHUHLFKKHSHXPGH®LOGEHMBAMWHUBB®&KUVRYXYHUJU|%HUQ

.OLFNH@XPVHOHUHLFKBYLIJDWRRHLQH QLDW XU «E I&WHWIHRKIW | % HUMDHIH V
DQ]X]JHLJHQ
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OLFNHA@XVHOHUHLFICHLWHQDQVXF&WYHQV WEHHLWHQDQMUPFKKW VHLWILOEHU
IXJITQHQ

LOLFNH@@X®WHUHLFKHIHQVFKDIWRGL87& (;,) RGHI& 6HH HW DG DGHQ
%LO®IX]HLIHQ

LOLFNEHG@XWHHUHLFKHVLFKWVHUNHX®GQHUNDQ @ WWIQF K IVGIX | H L XHQB X
EHQHQQHQ

% L WVEVAID F K \WIHIE DV&/LHHVLFKWVHUNEBRQXQUH %LOHUV LYRRI$ &' 6 HH
3KRVER/ X GBLVRD Q G PRIFBHY H U | « J ELDAW

E ]3uys @vE @ Qu }oo ]+3
IHUZHQGHBLKMQW HUMEROOHKPWXKIX ILYHUZHQGHWM]HXJIX]XJUHLIHQ

"LHVHHUN]HXYH QEBXEHLBQ]HLIMR®LOG G DWHLIHQEDU

ACU }0o0 IasS v

=XP $XVZDKONRUE/HJWDDXVJIJHZIKBMWHBHPXVZDKONRUE
KLQIX1<JHQ

/OLQMWHKHQ "UHK®D %L Q®FB®LQNV
SHFKWOWHKHQ %L @®FKHFKOWHKHQ
6FUROOHQ 6F K ZHQRGWYUH U V F K GHEBWQ VW H U LDHK@® BV

%L @@ U NHIW J U | % N WO LHO | F KGH V
$QVLF KWV RRBKWW NOQBQ

$XVZIKOHQ S IKOWLQHWG® FKWH F 86 HLHGHHY L OBV

=RRP IHUJU | %REIHMHUNOHGQROIUWBXPIHUJIU |% HUQ
NOLFEHRLWHOLQNHDXYV WDVWIDY%LO& P
IHUNOHINHUF@EHRLWHUHFKWEBRYV W DDXWGD V
%LOG

9ROOELOG SHLOMDWLO@ROOELOGDQVILBKWDV WH
ZHFKVHQORBGHOROOELOGPRGXV

(IWHUQBLWRUHQ glIQHAHDWHIMHLQHPWHU GMQUEHLWXQJVSURJUDPP
,KUHDKO

2ULJLQD@]HLIHQ :HFKVHE@WFKEE8RULJIJLQDRE &HP
EHDUEHLVH®G Q

1DYLIJDWRU WOHQGH®YWFKQHMO®YLIDWIRMPHLQH
OLQLDWXU e« E I&WHWIHRKIW | % RAULWVOBBY] XTHLIHQ
IXWLFKWEBQGD%LO®G/ IUNHWJIU | % NWWV
GH®%LOGVFBEDURWHNOQRQ

=RRP5HJOHU 6WHX IBUL | % @ HY%LOIGPSQVLFKWVPRG XV
9HUVFKLBEBG GHJI O KWP G LHU | % & HW¥ L O]V
IQGHUQ

=RRP'URSGRZQOLVMHHL HUQHVVBH X B XV ZDK® HK HQGRIR® J U | % HQ
DQ

TDWVIFKOLIRK®H 6WHGDWLQQ@RULILQDOGW|% H

3DVVHQGHINVNOBLW 9HUNOHIGOMUW ®G DVHWW @G HQHU HGHY
$QVLFKWYVPRIBXWW
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NMA EA vAvtly JAdDIp ZeSpuE Ju ve] Z3eu} pe

"HQQKUHUIWULQGRZARX FHHV WX U BWT® L YLLVHW|\@ Q FQ 16 L H VIHIMB HRSQ V L F K W V A RIGEX\H
VFKQHOWDGILQIDFRWRDQWLHKAHQ G HQ

6RYHUZHQGHIOHLQGRZVRXFKHVWXUHVRBQVLFKWVPRGXV
glIIQHELML@BLOBSQVLFKWVPRGXV

'LVFKHQHMEHGDY%LOXP G X U DO @HO GHEO IWWSNIGL HVYHILV N|Q Q HBQ I¥ L FLKP
$QVLFKWYV FARGEHPLOPVWUXQ WER%LOGVFEQYAKHQ

+DOWHDZ LV FKEIQH QL Q5H. F KW X)XQRIDO @HO G AU G QHUG X UFKV XFKHQ

+DOWAH@BH L @LOBG U+ PADM® DV VLG VORX P GDVOHLRKBHE QUG X U F& L F NMHQS HU
UHFKWEBRVWDXWH]LHOHQ

%HUKBH@BDY%LQBHLPDOP]XPIHUZDOWXQJVURRE ENHXU+FN]XNHKUHQ
%HZHIBRHXPOHUJIU [%FHQLQIMXVHLQDRGEHUP IHUNOHLAIHUQIHYHLQDQGHU

1DFIGHPIHU JU | %osHELHQY NIQQHQIEDWLPGWHPLQJIJKWHKHQ

t Ze obpus EA oSuvPeu} pe
6LIM|QQHOHG HUIPHRWHU ZDOWX QIVRRGKNVNHK UHQ

6RNHKUHQ D XVGHP$QVLFKWVPRGEBW@HUZDOW X Q JVPRGX% ¥N
Yo K U HEL i L Q K@ LR O J H Q GHIQU LBVAWH
'RSSHONOBE®KGDW%LOG

.OLFNHA@XGLEBHHFKDOWIOH XKD OWXQJIJVPRGXV

s EAv v & ][SuvPeu} pe

P %HDUEHLWXQJYRRBHYBQGHUX QDAL OGHRIBLM|QQHDWZHGHMVDPWHUVFKNRQXQJ

% L O GrHH@ | Q G HQAB HBR. 196 H O H X F K XWXGDIU EIR G H UR)G HELL I | Q Q /AL O GXWF K Q H LG S IQH J HA®H U

*U | % H) GHWREG HWU HK ISQ KD HE Q BV ZD ROV WHEFEX B HV W L PRWGIG E H UNRF K HJ L BIRIKHAL H %0 O L F K
N|QQHQ6LOGPUGHRQWIHUQRMHKIHGDKPHROQBGSH]LDOHIIENG@HQ ] BAKOYHUOHLKHQ

P %HDUEHLW X Q JNV|@RG-BQH

OLWHPSXVZDKOZHURGHGHP4AHDUEHLWRQUMNW X USH\DW HEPMLHE HQ B\ OBBX/V Z IK O HQ
XQG&HDUEHLWHQ

JHKOVWBROERV \REHURWKIHEQWIHUQHQ

7H[WDVVHU]JHLFKBOGHHLQHIJQHWW®BWLIBSH]LDOHIRGMWH FKQ X GIHII X 1+JHQ

%LOGHWFKQHLGSIOHIHARHUU [% H) GHWX® & UHKHQ

SDVVIBRKBLAHHOHXFKRMDXWHPLOWHURHOLFKWHOHMXWRPDWBMEFKBRQZHUWNXUYHQ
XQGHOHXFKIMXQJ

3DVVIDIE LDUERL WHQPLOWHLG DEJOMDE K4 )DUES7V7HLOWRRGRAMEFKZDU] :HL %
NRQYHUWRBUHQ

)eJHGLHKUH®LOMGWD KA ]X QG HR IELH. OBHAKDU I]HLF KOMOK BDWV F KHQWIHUQHQ
5DXVFKKIQD ] X |+ IR@HWLFK]HLF KYHUZHQ G HQ
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s EA v wiofiD} pe

P ORGXN|QQHQLO®KU DFGVHH KREKODGH@FGVHH ERRLQHQYMP6SHLFKHUQ
XQQGUHLIJHER@LOGHUSQR ZHQGHRIB& 6HHOLWHP ORGXXQG DFGVHH MREQHQ™MLOGHU
KRFKODGH®@ XU FKEOIVRWEHIQQ HQWHU Q HW E|UIRRAMN B+ V V HQ

"HU ORGXKDWHZ%HUHLFKHDFGVHH FREGhEHUWUDSB®HU DFGVHH MREQ HQ I X U F K
%LOGAKUHP DFGVHH FEFERXBDOMWWHREZQH FRX QW) VWHO ORGHU® %HUHBEKUWUDJIHQ
ZLUGH®WLOGVFZIHLR HW HFLOQW HG HBH % L O G V F KAHKABQ 16 L¥% L O ®H YK UHRRP S X WE HU
REHUMUJELIWUHQ DFGVHH FBEFRX @M |QQHIL %L O GGHILHPX QWHUH@HWLOGVFKLUPV
DQJH]HEZHW G HIX |[KUHRRPS X WHIN O L KMHED QHL Q IDIFG& HRE HU FILEH % LO G V F K L H R MXP
VLEX|KU DFGVHH FRRWRRFK]XODGHQ

GLM|QQHNHLQL ®EGEHP ORGXVMP%HDUEHLWXQJVIRRGKNVHL@®LPGEHDUEHLWHQ
PeVVHRLHWPIHUZDOWXRGHID VLF KWV ARGV K OHIE D QIP% HD U E HL W X Q J|VIRREX V

)} Zo A}v]o Ev

6RODGHQ HALOGHII, KUHQ DFGVHH FRFEFRXQW
.OLFN&HGH P ORGXNXBQPHOGHQ
0HO G HIQN L FIKQK U HFR Q WORQ
OLFNH@XhEHUWUDJHQ
"HU%LOGVFXILWEHLIHW HLOGWHT HYMHK HBQ B LYWL O ®HYKUHRRPSXWHU

IKOHQLHL@GLPGCP+RFKODBXQU FNHEQL G LEKLIWDVWB HULEWUDZDV WM |KUHU
7TDVWDWRKRHKUHWRHWBWKV]XZIKOHQ

.OLFNX@QGLHKHQBLWLO GBHREHUHRPICH%LOGVFKXPPVBEX|IKUHQ DFGVHH FRP
$SFFRXRRFK]XODGHQ

(VILENHL @bl |% HQE HJ U HQ]U%QD GGLBIL ®X|KUHQ DFGVHH FFEFRXKQRFKODGHQ
PIFKWHQ

s EAv w «Z} E u} pe

'"HUDVKERDUGPRGRW OLGBWFKQHODMRPIRUWXEFHKYXFKROQDWHLDPHUXQG
‘DWHQEDQNVWDWPWWDNMWDPWZNWGEBHE®GHQHWDGDMWHUL OGHOHVKQGCDWHLLQIRUPDWLRQHQ
ZHUGPQKD GG H&'6HHDWHQ E DQIDO\V LHWKAD Q¥AWZ L F K WD H LJXO DW D O R J L X PHEUHHQ
'DVKERDUGPRG WY POOXW]HQ

< $ o}P]*AfE § ] v
Yo KUHELHXP.DWDORJL\HLKUBHOLR O J H Q GFHIQU L DVWAWH

gl QHELK[WUDVDWHQEDQ®WDORJ

'XUFKVXFBH®LEUGQHROHUZDOWXQJVPRGXYV

*Z} &E u} pe

,P'DVKERDUGPRENGIBQHROJHQBHIXL VW H U NDIUWH{L J W
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5HJLVWHUNDHEMIEO LEXIG HBEHJ LV W H UANTEHW I (ZLHANG 18Q H) | R U P D W LARHCHIG HU H Q
SHILVWHUNBUBRRHQJIHI BXVW DL UBX % HU GIHE.DJ UDPPLWHWD [ ® W RQ DW O LREGKHHQ
MIKUOLBRHIXOUHBWRWY JH]HLWIWEHPURSGRDG QREHDX G HEHJLVWH UN DRQWR H
1ZLVFKEAPQIHLHH QBHUHLFR@RQ DWHDGI L Q B U HLFR@DK U R® F KV HOLQB H Q
BFKDOWIOIEXHEFEXNQG: HLWHUQQ HQ HX | U+ K HURIGHWUS |WH 3EHQWRIDYLILHUHQ

5HIJLVWHUNADDWHQED QNCIG HEHJLVWHUADWWE EZG NG HIW HX UDW HQ E DIQ Bb
LKUBOHLFKHURUW |%HQIRUPDWLURQBEWHQV LFKHUDQHE HU V LFEKWK U BIE M H NVQHS
ZHLW HDVAHQ JH]HLIW

5HJILVWHUNDDWHUDVEXIGHBHJILYVWHUNDB WHIEU G HIW HJX UDPHUDYHUZHQGXQJ
] %ZHOFKIPHUBVUIWPKIXILIVWHQZHQGKQEHYRU]XB®HLQ VW HOX@XGEHIL W HIWVAH Q
DQJH]HLJIW

5HILVWHUNDOWHLH®XIGHBHJILV W H UAN DWW HEIQU G HIW HIX , K U HQL 0)XGQ G
9LGHRGDWHMIEQBEPKIXILIVWHQZHQ G MWW LK LIOGE D X | O | VXXQQ@ H QW HRMAH Q
DQJH]HLJIW
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Z % SWHo(V(}E Ev

E ]JSuys B Zv oo*soESuUVP

"LH6F K QHO OVODHILWEX ® WHIQMHIOL Q MQ U] HE HU E O EFNG LEL F KW L J)MXVQHIQV L RIGRIBRE' 6 H HS X |
GHBIUVVWHQRGHM® I -KUXQJV\WHQWHQ H L Q LM VW H O OYYRUIMHDK PHIQHK Q HQHORU N1 O RQ@
=XNXQHWOHLFEWHGB®FIG HO UV VWEHQ GH® |+ KU X Q J V \HHLUMKEQ 8F K Q H O O VQVDHILWOX. QN V
HLQBHLKHRQLQNEBXGLBILIMOLF NHDQ HOP G X U FKLHDX SWIX QNWRREHEHH HI« K JX\Z HU G HQ
$OWHU QPOVLPBQ G LEIFKDOW I OHE MM HU ZHQ G HQ
6RVFKOLH%HKSLIBFKQHO O VUL W X Q J
"HDNWL Y LGHUBD/R QWU RO O N B¢ MEFW B QWPHWQJHLIHQGHYQWHOHQNAQIBHWDORJIIHOGHYV
XQGOLFEHBMXBFKOLH% HQ
6RIINQHGBLHELIBFKQHO O VHQIDUHL WK QQ HX W

LOLFNEHG @GHOUHQ-OHIDKXWHO I H6 FK Q HO O VR/QIDHAL W X Q J

6RYHUZHQGHIQHS L6 FKQHO O VA/QIUHL W X Q J
LOLFNH@XGLHHUOLQNXOXIGHHO L Q HHQBHBEFKQHO OV W D U \R B GIYHE MBF & DO W I O IF K H
"HLWHXYQ®DFKHEL ML QAR XG X U FKLELF KW L J)MVQHIQVLRQ HQ

6ROHJIHELHMRUHLQVWHOQXNQWHQ

LOLFNH@@XGHHUVWHQWXGLEFKDOWIOXBRKVXFKK@GHQUGQEBXV]XZIKOMHDS& 6 HH Q
=XNXQIWHDLUG

LOLFNHGXGHZHLWEHL WK G LEIFKDOW | ®XKAKZHK O HXP ] X HQWVFKHEZ BEIDRHG QBUSI&' 6 HH
'DWHQEDNG®NIROVRQO

$X%HUGHOQHBQ M XGHZHLWGHLWHF KM WHUYBPBEPURSGRDG QDX VZIKOHQ
IHVW]XO HIHR W& 6H M LIDQGLEILFKHUXQUHDWHQ E BIQN Q QUR®O

t 18 EJo(*u]{¥ DU %o %o} E &

s EAv w,]Jo(Drve

‘DV+LODHQL G HUHQ *OHMRWBI' 6 HHI Q W K/IIOMNX P g1l Q HRHBO XU Q+LO I HG DW®@ RISQV L R QGHLH
IXW& 6HHHEVLWHKUH®XIGLHVIHQ GHIQBS GDWHNZVOHWQGWWHPDQIRUGHURBDRGHUH
/JLQNMODQBH@X BHJILVWULHUXRGVHE RAP X Q L W\ VI B/HBL 6 HERPP X Q LEMLW U KQ®Q
GH®& 6HHRUH®HLOQHKFHRDH® +LODHQILQGHIQMXFHL RS WLRXP (LQIJHEGE AV
/LIHQ]VFKO « XWPIBQHHV WY H UVHIRGROOYHMXPLRODQ G HO Q

THQQBLIDXHKLOINMOLFNHKHQMLQHQPLW. QNX2QOLXIQ@IIOL@HOIHPDW H UELMDWDX GMAHUH U H
2Q0L@HOIHG BWHLIMHGHURBIOWR B HR|QQHQQ G HR M X FLOIHLQK MEWBIDY¥LODH Q »
JHODQBH®XFKXSURJUDPPLQVBHY YRR UFLHDLQ BOIO XU Q QW HJ U LHLUDWEBHEF KQHO OV WDU W
$QOHLWXIQBL & X UFSKLEIR I W Z DUHE LMHUVFKLHGMQYHQQ JV RRGLUIW RWIGHQEVFKQLWW

A QIRUPDWLR@HI®FLHQIRUPDW LEGHQUERIWZDKWHJHQIQGKUBNHUVURQGHQ

+LHIWQGHIQXFHLQHIQQNKP.XQGHQGLHQVW
Kvo]y]l]o(uv pve Gluupv]scC

IHEH@HOLQNYX QO L@HOLR+LODH Q<G HYU RJ U DPPIVHWHQK Q HX FKPIDVVHQ@&WRUDRRD V
XQVHUHRX7XEBQDORZLH. QQOLRUXA GHPBLNWLFKLWQ G HWKRQGBHHL X W] HUEHG LBIRIWZ DU H
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DXVWDXVNKHDH@GHPE' 6HHARPPXQ LIWQ G BIQM O RIM G HRXWR U IGCDOR U XF RZ 12H) OLQ H
7UDLQLQJV
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Z %S VE EA oSuvPeul} |

"HU9HUZDOW X QJVAREKDXSWNRPSRGHBWRXW]HURE HYPOXRKHK VX FXB@HU Z D O WIHD
VHKHIHQHUZDOWXQJVPRGBVB& 6HHP LWKIGCHHHUNQ*SIXQJV V IPERMAHYV NWRS DUWHQ

,PO9HUZDOWXQJWAR®@XBQ H
YRWRPSRUWIHMROMHUIWHO E]Z '9' RG HULQ NV WS ODWWH

'DWHLXQGAUGQBMUFKVXFKHQ

"DWH LMW D O RJ L VLIQHAHIRON LADUNL HRGIQD W HJ R UJCHIE HW L N W RBHHOW X Q JH Q
6WLFKZ|EWHDQ G HUHW D G DRALIDQYX | « JHQ

"DWHLMOF K XQ GXFKDEIUDWJHHHLFKHUQ

"DWH LU |1 1HQ W XIQF®W HDCSHHI 0D LYOH U V F K L FINDAQK R BV V W HOQE4 RO ®B UK U H
EHYRU]X)RWHFHEVLWRFKODGHQ

%L O GHWXFNHQ

'DWHIMMDS HO EMIDWHE HLWHQ

,KUSI&' 6HHDWHQE DQWDORJLXYQBWHQQLVLHUHQ

$XWRPDWRMS KPQIFKVWH@E2U G Q HRIU W I DKAHIDOL I HWD G DIWIHMQGHQ
*HVLFKWPHUOGHURHQQHQ

% L WVEVAID F K \WIHIE DV&/LHHVLFKWVHUNER P X@UH %LOHUVLYRRI3 &' 6HBKRBR/ X G LR
6WDQ GPRIBHY HU I« J ELD/IN

Ju% )} ESAYE § ] W] ~

OLW&'6HHN|QQHQLO YROHU IWHEQHLILWDONDRBIB®%AWLFEYV'9'Y RGHUMQGHUHQ
“HFKVHOGDW H QRAHWU X IOWH U POGZDOWXQJWIRQ@XR X G HB LAS W LW HL PSRUWLHUHQ
9RQ/DXIZHUXHUZHQ GHPODW HLBIQW L Q HIFHW ] Z UG R M H G HERHO L HE X HIQL VE DDMWGI QWU IJH U
RGHDXIZHPNLPSRUW LHUEHHE O HL FBBH.@U LJ L QOXE Q W H U R UHBUKHDD W H Q

JU%)}ESAYE § ] w]s ut]v }Ae] 0}P (-6 p&lu §le] 2
EP —

"HQQLHKUH JLWDONRBHHDQQGHUHYIIVQGG H@RP S X WDH)W F K O L HReWUHGQB UMY DYL Q GRZ V
'LDORJIMG®RPDWLVHAGHUJDEXHLQHHUROJIHQBFPL R QHIIK OHQ

%LOGHUS& 6 HHLPSRUWLHUKQHBLIELHZSWLRK® GDWDORJIHPERUWLHMHOQQHQ
6LM|QQHED QLA QVWHOOX®@8REHQHQQIMQELELFKHUXQJVNNRG H®SHLFKHGRU W
"DWHLBIOV Z 1K OBIOM | Q QHRUAPSRUWHLQVWRNG 8 XKPDKH@E LIX UHUQHXWSHHIHUHQ
9HUZHQGEBQHQQAHM |QQHRGHPMUZHLWHQWWHO OX@EDNMP SRUWG RBXBS: XQG
-3(* 2SWLRYROQQHKPHQ QKU PHUDHLGHMWHLIRUBRWH. PPBW « E HUL Q DX M Q H6Q H
HLQEWHIPEHQHQQXQJV YHRW\OWDH B O6LGH UE HV W L P'IOWHH LRI@HW RM HNHWHE HQ G HQ

NIQQHQ

9HUZDOWHR@%»LOGHU@S& 6HH : IKOHBLIELHZSWLRK® GLHWHLH®E&' 6 HH X
GXUFKVXF&KHIQQQHIDQMXVZIKOREBLIE LHD W H LIHRS R U W LRHBJHHD Q | DYFAKP* H U I W
NRSLHMBGILQI-JRFKWHQ
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%LOGHY®LGHRVOWHUQGRZLPSRUWLHUKQHGBOLIE LHYSWLRAQOLIGELHDWHLBIQHEHU
XQWHWGRZAWSRUWLFHBKWHQ

$EKIQINVR@PQGHWRZHQGXQBHE®XIKUHRRPS X WHW WD U 0Q B U WKY IW]O 2BKH. RQHQ
YHU I«JBOHL Q

"HQQKWRPSXWKUHUIQLFR®\DXIZHBNNHQWQHKHBQ K @HYQOHLWXDRKUHUIQWDF K
ZLKGDYHUIDONDX 1 ZHUNODGZHQY GO Q@LM|[QQH®E HLF KHU NDXURKEBR G DV
.DUWHQOHV,KUHBRW S X WHUYH Q

lu%e ) ESAYE § ] W}v «SJuud'VE § ES v
“HLWHRQZ HLV X QHBIQD O HLAD G HBR. 16 LU HD Q JHV F K O R VW QWIK O H Q

,PSRUWLMBRGRWRRGILQHMUIW

,PSRUWLMRGRWRRGLQEURGHD'

,PSRUWLMRGRWRRGLQHPXIZHUN

IV(}EuU ]t vZe o 8 VSE P Ev

OLW& ' 6HHKDEHIQ ML QBHHLKHR Q[ JOLFKNH®BWE QRQLIJLWDONDBRDRY RRGMBE HLFKHUNDUWHQ
DE]XUXIHQLWHQHRUPDW LGRIUHE AUHK UHU IRLW UHBRP S X WNHRWP P X Q L ] LHHUWKAD OB M Q5 H U
+LOIHGRGHIP+DQGE XJKKKUHPHUIWVJILEYWHUVFKLHGBARWHOGDWHQWAIJHU

86% HFKVHOGDWHQWXGHBOHFKVHOG DW H QWU HERHL F K HU N G W BILHAL W L Q HBFS %
.DUWHQ ®HKHIHER P S X WDHIW F K O LM|%R B @S HL F K H U NDDXWDR € U D L @ L U HLGM. H
BWHFNS GIWERPSXWHUQJHVEBWJW HG HODV/IOXIZHUBG6I% HFKVHOGDWH Q@ WWEHQ
YRQKUHBRPSXWHINDQRQWHUGH@HRUGQHUVWDRNFXYHOODXDRHBNAHLIW

'LQGRZVPDJH$FTXLVLWL,BQ .DPHUDMGFDQQBUH QGRZPDJIFTXLVLW,IBRQ
7JUHLEHUG LIRPPXQLNDWLW® PR RPS X WHIW ZHQ @HQLJBIPHUD&DU X Q\UAH U DB U
ODUNSDQRQXW]H® $&'6HHUNHGD®W,$ 3URWRDNRWRPDWLVFK

=XP.RSLHUH®GQ]HLIMRGXGLRGHILGHRGDWHDH@LEHIQ UHFW;F XQ@XLFN7LPH

IuU%}ESARMMEIv]y u E §

‘DV'LDORJIHPSRUW L MR GEL HWHKQHRH K U HU/BIO L F K NHXW HGS RU W L HKUHIDW H LHRQDP HU DV
.DUWHQO FH\6HIBW L PANY® Q G HWHEY VHQV SHLF K H USLHI (WHEQ WHQLIJBRXVNOLFWHMLHQ

HL QI DIFFKS RU W L BIIUMMI@ Q HDE HUX FKHU V F K L HXSMQHR @ K@D HRP KUMKW EHLWVODRROWILPLHUHQ
XQ®LWHGHPSRUW Y R URIHDIQUHBRK U LIWOMH F K] BXW LJK UHQ

,P'LDORJIHPSRUWLHMREBGNIQQHQBLQLDWX U DQE HEXMWH®IG HPPHU IZDFOWXRGHU
"DWHLWRJWDBUMLJ EDQM |QQ HILHJ [% BEHOULQLDWXU D QNLGHKWIPF@HLF KBLBXV Z1K JNHQ
N|QQHGLBILMPSRUW LRGHAGE GHPHUIWHODVRFEWHK@ ®QVFKOLHXKIBQBEBRQKQHQ
DXVJIHZIK OWIO@QYHLIHQ

$X% HUGHOQHQIE HELHRG HIQWHURUGUWBHUD WHLHB® OHRIKUHQ@HYPSRUBM KHUXQJVNRSLHQ
HUVWHGOW® HLBIRFEIKUH@HYY SRUWYRUXPEHQHQ®BGI DOXWHDPHUBLHYH OLFKNHLW
ELHWDHWWRPDWALWIFKHQZH LW HIUQWHV H O OBXLHMAKQ HQL B JOLF K NGIRVDW X PX1Q G HKX@ & HQ
6SHLFKHURSBY XQG3(* 'DWHLIKEHVWLPPIBDQKWHHDPHUDHLGHMWHLIRURDWHKJIW

6LM|QQHRUMWHLWRICEHLPPSRUWLRUBQMQGHRHDWHJIRUBH@XQB& 6HHHWDGDWHQ
KLQ]XI1+JHQ

$O®LHYIHQ VW HO ON| Q QHHER 16 D QIONYRU HL Q V W H OFLX@HS |W HIHW ZHQ G X OBILFKHU Q
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"HQQGLHDPHUDOMHFKVHOODXDRBH®RPS X WHUWHV FKO RV WHQQ HBQ X GHPRWRV
GLUHDNWH@HUHLFKIHVOHL O X\D\@W G QNEBSLHUWGHRE ' 6HKEDYHFKVHOPHGIPY%R UHLF K
2UGQHMHUNHQXQWRWDW]HLIMQ Q6L IW L FKL F K WF KWIUQ L HK U HDPHUDQK U HERP S X WH U
DQJHVFKORVWH@G BIQ IKHUBIRUPDW LEGHOFKVHOGDWHR YWHBRBUWLMREQ
"DWH LPION& ' 6 HH

(LQLJBIPHUDYV % &DQR®HUZHQGIHIG RZPDJIMFTXLV LW, SROXUDWHL*EHUWWXJXQJ
HLQBEPSXWHRQKUHHUIWH HEHRWRNRIQWZHQ AHQQ HQ WX B HFOHQ < DWHL
,PSRUWLHGHBSWLRRQ*HUIVDXVZIKOHEER 6 HHH UNHGQWEHRWRNKWRPDWLV F K

6RODGHQHRWRIVP'LDORIJIHORSRUWLHYRQKHUXQWHU

6FKOLHBLHQUHDPHURGHULOQHU IWVQGHA@RPS XVWHISFKWHIQG DUDBIDVELHPHUD
HLQJHVFKDQ@Q®BIVDEHOLFKWQBEKUHXRPS XWHUWHVFKORVWHQ

)oK U HEL # L Q K6 LR O J H Q GFHIQU L BWWH

"HQQVLFEDVLQGRZVYDORJINME®WRPDWLVRGHUJDEMHWIKOHQI%LOGHU
LPSRUWLHUMG' '6HH

"HQQBLIPHKDOWLOHUIVQK U HERP S X WOHQUW HV F K O R\DEH®@ | K O HBQ. 16 D V
HQWVSUHFKHQWKG HLLVWHVXQGIOLFEHBXE.

LOLFNEHQGPIHUZDOWXQJIVIPROWWL, PSRUWLHUK®RP *HUIW
'"UsFNHBL$/7 * DXGHUDVWDWXU

7UHITBEQHK USIXVZDRRGHQPSRUWRS WIFRIQHIR J I HRPSRUWLMRE® @ L HKIQ WHQ

OLFNH@ X|PSRUWLHUHQ

LOLFNEHGHXP ' XUFKVXF KKHOHPSRUW L FROWBUQID VREDOBW DORJIHPERU W
DEJHVFKORDQHQ HZLWG

8P $XGLRQGLGHRGDWRQKQHDPHUDHUX QW HU ] XEOHI)d WQ6E HEDQ WSIRV WIQ GHQHE W
FXQ@XLFN7LPH

IluU% } ES}% S|}V Vv
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(IKOHQ6LHGLHX 'XUFEXVZDKOQBUHIROJIHQZHWLROQHQHBQHHYV W
LPSRUWLHUHQGHQ ZHOFK®HPHQWBRUWAHHUGH Q

(OHPHQWNY IHX ,PSRUWOKXUDWHLIBQERFRLFEWUHLWV

LPSRUWIRHUGWQQ G
$OOHPSRUWDBOUWHWVHLHQ

%HQXW]HUGHIL@®BERUWGHBYVJHZIKOWHQ
"DWHLHQUFENWLYLHUHQ 'HDEWWYLHUHQ
.RQWUROONIVYWEFWHQ®QJI BQH#HV WHO F KH
"DW H LIHRS R U WAHHWGAH Q

$Q]HLIJH@DFK 'DWXP =HL DD DWW HLHDX S S LAIAKU VW H O O X Q JIVGEPW X P
GL$IXVZDKOQHMW X PX 1] X K HEKIQN H5Q & DV
.RQWUROONIYMEFHEHEDWX P Q8P GLHXVZDROOHU
"DWHIX 1 ]X KHEHQW | HUsQ K6 V¥ | N F K HL@P
.RQWURO O N KONFE\WMB Q

‘DWHLW\S =HL DO W HIU XS S LI WHLWOSB P GL$IXVZDKO

HLQHDMWHLWOE VM XKHEKDNHQIEDVRQWUROONIVWFKHQ
QHEHIHPDWHLWOSBP GL$HXVZDROOBWHLW\SHQ
DXI]XKHEHQWIHUWQMKDV¥INFKHP.RQWUROONIVWFKHQ
$0OO0BWHLW\SHQ

$OOMQJHLIHQ =HL.IDV® OHQ L DW X U D Q& HEXMHLGIQG H P HU I V/Q
$XVIHZIKOWH SHLIX G LHUGHQPS RV JHZIKODWQLBIQ
DQJHLJHQ
,PSRUWHLQVWH@®S3QRZQHQ - =HLIOAHDPHGQ@HN-U]OIlYFHKI ZHQGHWHQ
DXVZIKOHQ ,PSRUWHLQVWHOOXPSRUWHLQVW HOWXHGHOY HUZHOGEQWHUQDWLY
Q N|QQHQ ML QGHUROJHQ BFHWPLR @ HQ@ HQ
$NWXHOHU ZHQ G HBNW X HO@HQVH O O X GEIHH@®
,PSRUW

=XOHWJMWZHQGBMUZHQGHMW
,PSRUWHLQV W HDLBXEG EHQP HW]WISRU W
YHUZHQBXWG HQ

HLQH|VFKBODONWXHPGRQWHLQVWHOOXQJIHQ

,PSRUWHLQVWHOO %G BHEKBUBNWXHPSRQWHLQVWROEXQHHAQ
1DPHQGDPIBWW LELHGHUYHU ZN@®HDK O HGQL H
VSHLFKHUQ ]XP6SHLFKHRGHHWHDUE HIGHHMS RUWHLQVWHOOXQJHQ
GDY\PER®SHLFKHMQGHE HEL M LQ KMXH®PHQ
HLQRG HWS HLF KHUGRLEH YV W H K H QLGN/QV H O OXHX HQ

"HUQHXHDPH -UGLHPSRUWHLQVWHOOIBGRQ JHQ
'"URSGRAOGQ-EHUQRPPHQ

,PSRUWHLQVWHOOXYFK@LHHV SHLF K HRSARUQV H L Q V W HIDLEMHQJ HEW
'"URSGRAO®Q+,PSRUWHLQV W HIXO/X® ZHQQ /G

O|VFKHQ
‘DWHLSIDG '"URSGRZQHQ+ =LHO=HLIGNHDPHQ@HN+U]O IYFHK ZH Q G HMWHRHP
ZIKOHQ 'LHGHUYHUZHD@GBY HU GCDWANQ Q HQ DX FKLQH

GHLROJHQBSQLRGHDHQ

=XOHWMIZHQGBMUZHQGBWLHIOHOHW]IWHQ
,PSRUWYV

HLQH|VFKMODNWXHOIGHOHLQVWHOOXQJHQ

'"URSGRZOQHQ-: ,Q =HLJWOJHQY®H G H I L GBLHW MR UZBSQHLR QXD
S8QWHURUGQHUQ $XVZDRQ
VSHLFKHUQ

3DJH RI
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YRUPDW

%HLVSLHO

'"URSGRZQHQ-

(LQJHO QHUGQHWDFKDPH (UVWHOQMMXHQ
8QWHURURA@HPLDPHQGHOLM@DYHOADPH
HLQJHEGRE¥HGH®XVZDKBOQHVASUNLRRWLYLHUW
ZLUGOOMWHLEMUGHQMLQRQYGQRAUGHP
QHXH@PHQHVSHLFKHUW

(LQ]HO QHIG Q HID FIGHPKHX W L JHDQV X P
(UVWHOQRQ G QPRUW HPKHXWLIHOX POV
IDPHRQ®HDW MWHLHBHRUGQEE
9HUVFKDFK W BOGQHID F K H X W L J HPW X P
(UVWHOQMI LKFR@HUVF KD F K 2VUHDWHR
XQWHUHLQBRGHUUBIQEH PK HX W L ITHOX K Q G
GHPRUPD®DGLHP)HOXRUPDIXVJIHZIKO®HQ
‘DV%HLV §HHOWL K6 LBU G Q HU V WH@® WH
"DWHLHBHEQWHUZWEIQMUY GHW X PV
LPSRUWAHWGH Q

9HUVFKDFKVWHGW HIUD FKDW X PGHUDWH L
(UVWIRERWHBIW]MHU YV F K DF KMHOMVBIOWK D Q G
GHWWXPEFHWWHLHQGHYRUPDVEDGL P
YHOXRUPDIWWXVJHZ IKO®HGQDYDNW L YALHUGN
ZHQOLIBLHYSWLRIEOH®V%HLV S HHOWLH
GLEUGQHUVWHO® WHDWHLHBHXQWHUVWHQ
2UG QMU GHWY X PIVP S R U WAHHAUGAH Q
2UGQHUDFKDW H L GDWWWPHQ Q HQV W NGBS VU DW H
2UGQHDVLHUDDQEBH®LQ]HO'QMW® L G D\GEHP
YRUPD®DY@HQURSGR2G W LR QRIQP DW
DXVJHZIR®@WG H

8QWHURUGQHUGEGBPEBKDOWHIQIDRUKDQGHQH
2UGQHUQERHDHQGLIE LES WLRRQDWHQWUIJHU
]XP,PSRUWLMHHDHQGHQQLH %HLQIBB®%
6BWLRSHULQH PLYWLOGHMQQNBPSOH[HQ
SQWHURU G QH URMEHDN WS HIUHV DPW H
9HUJHLFKQLYDDWORSRUWLHUW

SHLOBAHWWXPVIRUPDWR $WGERYHHDY FKDFKWHOWHQ
2UGQHURS WICRWQRIERH Q

SHLHUL@HLV SBLHRMH U V F K D F K 2WHEOWEHIE L PIL\E HQ
DN W X HCL@MQV H O OFKUMIWAHOUDGAHD R E H Q

6LFKHLWIBQWPWHLHQEHUZHQGBMILQHQDXHYV

BLFKHUXQJVNRSLHXSOLMMHVYRQKQHOQWHWI+IJHQMXVIHZIKOWHQ

VSHLFKHUQ

'DWHL '"URSGRZQHQ-

3DJH RI

S8QWHURUGQHU

6LI|QQHX % HU GIHP IEM LRO JHQ GHIQU L WW H
DXVIeKUHQ

LOLFNH@ X IXUFKVXFKHKX@ ®DYLILHBUBDQQ
IXHLQHPHVWHK HRGHQHHG LI OM HORUGQHU
1+ UG LBILFKHUXQJVWNRBAHQ B8 FX W H Q
LOLFNH@ X IXUFKVXFKMQGHXHQ@UGQHU
HUVWHOXPHL Q M X QY G Q HUHU VWHG 8 @8QH
DOV HORUGQGIUBIL FKHU X Q J VWN-RBZAHQ G HQ
PIFKWHQ

~HJOLEFBEWDORJLYV L HUNMQN MO O X3TER@H U
$&'6HHHWDGDWHQG IEQHVEHFEKHUXQJVNRSLH
EHLPPSRUM FKWQ]XJHIQRW K D Q G#8Q&H H
OHWDG DAMHIGE KQQJHJIHB LBLFKHUXQJVNRSLH
HLQEH]RJHQ

% HQHQQMBBIW HELHL PPSRUMFE&LHVHRUGHILQLHUWHQ
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3DJH

'DWHLHQ
XPEHQHQQHQ

%HDUEHLWHQ

'"URSGRZQHQ-
OHWDGDWHDQ
DQZHQGHQ

$QSDVVHOQ

SPEHQHQQXQJVYRWODJIHQ

'‘DWXP 8KUJHLWDWHLQDRK VW NHGW Q
'DWHLQDRB@/HWUZHQGBBYUVWHOOXQJIJVGDWXPV
XQ & HUUVWHO O X GHUDMLWR Z LGH V
XUVSU-QJODMKH@DPHQV
"‘DWXP =HLW VW NMOGWQ HL Q DP HWY WGIDW
"DWXPXQ@GHBKU]HDWGHP ]G HGLHDWHL
H U V WZDOUDGAH
.DPHUD 6HTXHQ]QXPPHUV W NMOGW Q
'DWHLQDRB@/HWUZHQGBBYDPHUDQDPKQE
HLQHRUWODX | HXORPHUG LEHHLQBHILQ QW
"‘DWXP 8KUJHLWROJHQXPPHUV W NMGW Q
'‘DWHLQDPB®DGE WWWXPXQ & HBKU]HLMLQHU
(UVWHOWRKZIHH Q HRIU W O D X | HXQRSPHQG LEH L
HLQBHILQQW
.DPHUD 'DWHLQDRM VW MMHGWWHLQDRBQ HU
9HUZHQGRBBYDPHUDQDPKQ® HV
XUVSU+*QJODMKH@DPHQV
"HQQBLHKUHLJHQIRY O DHWY WHODWHRHLFKHU Q
HUVFKHIGQH@XVIW]OILXFEXYVZDKG@ LHV/HYWH
gl QHMDW DORJIBEPEHQHQQXQJV YR W GEOHAE DH
,KUHLJHQ%RY O DY WHODKBEHQHQ @ HIQ HQ

IKOHBGLIELHDPHQRQHVSHLFKIBUWBQDWHQ
9RUHLQVWHO&RGHUK O HQLHIRUHLQVWHOOXQJHQ
YHUZDOWRGLHDORJERHWDG DIRIGHLQVWHOOXQJIHQ
YHUZDOWMIQXUXIHQ

%HUHLRKJHQVFKDIWHQLVWHUNDUWH OHWDGDWHQ
*HEHQLIB& 6HHX Q G37 & HW D G DIV@EBIIQHH O GHIUX P
VLEHQOXLPSRUWLHUBQEHEQ]X]XI+JHQ

%HUHLERKIJHQVFKDIWHQLVWHUNDUWH .DWHJRULHQ
"HLV&/LHPSRUWLHWHHLRIQHGLHVEFHILVWHUNDUWH
DXVIJHZIKODMWRIR]XLEHL M| QQHHKUHWAVHIRULHQ
DXVZIKOHQ

%LOGIHUWRPDWLVFKUHKWU#®LO ®HWRPDWIDVFEW HDODPHUBGLHUGLHVH

GUHKHQ

2EMHNWRIAXHOOH

2SWLRQIRU G H U OLIRKHP® W LFRIQMMH O O W
/|VFKGLHPSRUW L HUMPHI@QDHF & HP, P S R LD

QDFKPSRUW|VFKHQ GHP GHQ@ VS U-+QJOGFHIHKKHHRU W

(UZHLWHUW $& ' 6HH
'DWHQEDQNGDWXP GLHWXPVHLQVWHIGO KW HHIEE HX® EGHVWOHIHQ

5$: -3(*

R

gl QHBADWDORJIHOBHLWHBRH WRSWURBRHBLH

N|QQHRDRKLELIBS: XQG3(* DWHLHRHLFKHUQ
PIFKWHQ

9HUZHQGHRMXULQULFKWNB&' 6 HHDWHQE BIQ § H

GHLROJHQBHWYLRQB®WHLGDWXP
([LI ' DWXP9HUZHQGBWR@ HLDPHUIDEG DV
%LOGIGQJIHE HWWHDWNXP
bQGHUXQJVGDOHBWHIOHUZHQGBYWDW X P
DQGHFGLHDWHEKOHWHR G HAXW G H
%HVWLPPWHWXPIHUZHQGBYDWXPGDWLH
GXUMK QHQLMNXGHQDOHQGHRS GRBOHL O
DXVJIHZIKO®HQ

" IKOHBOLHMLQGHLROJIHQBIPLRMFPIHV W] X O HFHQ
5%: XQG3(* 'DWHLHQ/SHLFEHU®N@OOHQ
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%HLGHQDXVIHZIKOWHBORUGIEOHJIHQ
30DWI]E$HUWQG3(* 'DWHLHBHPR UG QHBH®@L H
LP'LDORJIHGRUWLEBEXNMWQ WHILHDXVZIKOHQ
DXVJIHZIKO®HQ

-3(* LQBQWHURUGQ@DW]LHBERQW]GHSW
"DWHLHBHRUGQHIHG@LHMP LDORJIHOG
,PSRUWLEBXNMQWHIUHDXVZIKOHWXVIHZIKOW
KDEHQUV W IEDQWL Q M X i@ W H U R UFRG_@HLP
1DPHQGH®@LHM @GDYHOGDPHGHWBQWHURUGQHUYV
HLQJHEGR¥HEXVZDKQHVASU LRRWALYU GO O H
-3(* 'DWHLHQUGH@HPRQHXHB@WHURUGQHU
JHVSHLFKHUW

-3(* LOBQWHURUGO@®DW ]LHBERW]GHEW
'DWHLH@BHPRUGQHHGBLHP LDORJIHOG
,PSRUWLEXNMQWHIWHDXVZIKOHXVIHZIKOW
KDEHQUV W IGOQWL Q I X i@ W H U R UFRA @BHLP
1DPHQGH®BLH @GDYHOBDPHGHWBQWHURUGQHUYV
HLQJHEGR¥ HEXV ZDBQHVAEUV LRRWALYU GO O H
-3(* 'DWHLHQUGH@HRHXHB@WHURUGQHU
JHVSHLFKHUW

LHHUWBLHGHQ7&HOGHHQWIHDHUWHAHUGH@GHMRUUHVYSRQGLHUHRI®B® U Q
ZLHGHUJHJHEHQ

IuU% ) ESABMAIV]y v vv E

6LM|QQHALOPHW &6 HW FDQ QHR® EHV W LPESWHL FKHURSWHWLEKE Q6L #XJUIKIDEHQ

6RIJHEH@LHLGLHIOUGLHHVFDQQ WHQ GHY
LOLFNEH@ X ([WUDVSWLRQHMUZDOWXQJIVPRGXV

LOLFNH@@XGHBHLWHUZDOWXQJVPRIEXNFKQBWMELHDXGLEFKDOW I ®DFRKBEUGQH U
VXFKHQ

IKOHQLHP'LDORJIHODERUGQWMNFKHLQHEQHORU G QGIUHH YV F D Q QMNLED@® KV

.OLF NG X P

6RVFDQQWQHILOGHU
.OLFNEHQPIHUZDOWXQJIVPROWWL PSRUWLHUIRD6FDQQHU

LRQILJIXU LHAUGIGBF DQLQ VW HO OXMFHIG DWIGDGFDOLDORJI MR QGRZMVWHXHUW
ZLUGDULLKULHYHQVWHO OKQDAB®HWULHEV X\ WY&/ BBHHHUVLRQ

IDYLJLHBLHHP)HQVWHWGQHXYGHRSHLFKH GRHGBW D OM HOUG LHHV FDQ QMWLHD@ HU
IHVWIHRBHWQ

IuU% ) ESAR MBIV E} Es

6LM|QQHIDWDORIIHPSRUWLMREORG HUH®HUHLEKGQHXP/DGHORQRWRWRGILQEBURGHU
'9" YHUZHQ GHHY BUNRWRYPSRUWLNLQHOQBQ HX &' QDY LJLKDHRLIRWRBR ZWHIHGBEQGHUHQ
2UGQHHWUDFKMHD | QQHQWLNRSLHMB@®QHLQHPHXHGHLFKHHRWIWIHQ

"HQQBLIEDWDORJIHPSRUWLMRONHUZHQAHQQ HQ S W LR QHBQ W H U R UHL@WW HORIGI V
NRPSORIHG QHU VWU X NWXWVFHKQO LHGCPHIE K HU Q D RIQ DR $/R U WAHHUGMHEL M |Q QHRU M WHLHQ
EHLPPSRUWLEBXFRUGQHQGOHLFK]HLWREO GQRAUWLQBUFKHUXQJVINRGHHHQ

3DJH RI
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6RLPSRUWL HUHEWRWRQHLQHU RGH19'
/HIHBLIG L&' RGHY' L@GDYDXIZHUNQ
Yo KU HEL M L Q QI LR O J H Q GHIQU L B\MWH

"HQQVLFEDVLQGRZVDORJINMEABRPDWLVHAGHUJDEMHWIKOHQLIHLOGHU
LPSRUWLHUMG' '6HH

"HQQPHK DOWL®' RGHUO' /DXIZHDRKUHERPSXWHW HV F K O RV WHQO HEQ I& DV
IXYHUZHQGHBGIM/XVXQGIOLFDN®.

.OLFNH@HPOHUZDOWXQJIJVPROWWL PSRUWLHUS#HRQ&" '9"'

IKOHOGLHMP'LDORJIHPGRUWLME@QHXYHUZHQGHOEWMIQRQMPX Q BIOLF EHID X |
,PSRUWLHUHQ

.OLFNEHGXP'XUFKV XFKKHOHP SRUWLHMWBUOID VREDGOGBW DORJIHRSRU W
DEJHVFKORMQHQIHELWG

IuU%}ESARMMAIvV]Vy > p(A EI

$& 6HHPDFKODWYPSRUWLMRGRWRRGLQHPHOLHED QM BISGILFKHUPHGRRE X WHHW]ZHU N
86%6WLRMZIDQPHLFKOWGZDWRMHGHAUIVEDVK &RPS X WHUW V F K O NI/I@HD Q6L M L Q
“HFKVHOODXDRWENK O LRIGHIQESHUE L Q GIX®LQHMHW]ZHHNQHPXIZHBB HULQHPQGHUHQ
&RPS X WKHHW V W HOLQKEQ HAR G & 6 HID O\HFKVHO G DW H & WNDIMUWE H G H X V& IDWOL i P

2UGQHU I HQYGMHHWY HPF KV HO G DW H QXMUGIAHAL H VIHIQU X PQDY L J L HWUGIQHEL 1 |Q Q HSLHDWHLHQ
HLQIDIFG& 6HHNRSLHMBGLQI+JHQ

"HQQGLMWHLBXQGHADXIZHRS HWHBO DWEMWHH L QNRPSORIHGQHUVWUY NN W XRQ HAHQ ®L H
GLHWHLEHQLPPSRUWLRUBQK@EHQHQ®AQ LFKHIR® O HOMWKLOIUHIBFW DORJIHOG
,PSRUWLMR®EYHUZHQGHIQVHVDORJ IHOHVMHMNRUWH L Q VW HO.GEXHIQUH®@ FIXO GHH$KIJDE HQ
JOHLFK]HUWHG DDHQ/ HQ

6RLPSRUWL HUHEWRWYRQLQHPDXIZHUN
6WHOBLHHL QHHU EL Q G]XQVF KX IZHM R GRP S X WKHHW
)oK U HEL L Q M LR O J H Q 6FHIQU L DWWH

"HQQVLF®DYLQGRZVDORJIME® RPDWLVRGHUJDEM HWKOHQ %LOGHU
LPSRUWL HPULKS@ ' 6 H H

"HQQPHK DOWLDXIZHBREB HUL QH VW S OIDQKWHHER P S X WDHQUW HV F K O R V WHKQO H Q
6LIEDYHUIVBDYHUZHQBHIWG N® OX@Q GIO L F B HIQ D QX P .

.OLFNHL@HPIHUZDOWXQJIVPROWWL PSRUWLHUIRDR/DXIZHUN

1DYLJLHELHH® LDORJIIROG QWNFKHIQB HPU G Q HU VW IXXANW R KV H O O D XR B HUXN
"HFKVHOGDWH QMBI OH B K HIG DQIXP.

IKOHGLHMP'LDORJIHPSRUWLMRB®LASWLRQONYS LWMHU Z H QBHIWG NR O OH@BIOLF NHQ
6LIE DQMX|PSRUWLHUHQ

.OLFNEHBGXP'XUFKVXFKKHOHPSRUWLHMWBBVOID VREDOGBW DORJIHRSRU W
DEJHVFKORMQHQIHELWG

E+3 opvvEU Vv vvuvPe<A}Eo P

,P'LDORJIHPSRUWLMRGNIQ Q HQ M L QR U O DUV WHEBEBQ XI@® SHLFK IGW R HGBIW H L
ZIKUHQ@HYPSRUW L HRLFMI\Q HIQ Q G H X WL IDPHHQY HU V LHBE @ X |KU HPD X I ZHYSHLF KHBWSHRU ODJ H
N|QQHQMHGHVYOZHQBLHRWRPSRUWLEUH®EHQXW]HREHQHQQXQJVYRUQQBIQPHU LV FKH
BHTXHQ]HEEBQXW]HUGHIZG[WQ BIBO@HLVSH]LOURBREBW LRQHGHMHXHRQWHLQDRBEHQLH

3DJH RI
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N|QQHMUVFKLHFPHEMDPHQQXQJIVYRUIBUNGEKLHBWE HD HWMQ HODHYHLFKEMP%HLVSLHO
N|QQWELQY HU V F K L HIGRIM@HD I+ Q WH U V F K L HOGPGHUFIRVGE HD W H L W\BGIQH J HQ

6RHUVWH®QHQL QBPEHQHQQXQJVYRUODJH
IKOHOLHMP'LDORJIHPSRUWLMREG®LAES WLWHLHKPEHQHQ QHQ
" IKOHOLH@HWRSGRZQ GIL\DMHLROJHQ GWWHPYRUODJHQ

"'DWXP =HLEWDWHLQDPHHQHQWH LHMQWSHHU ZHQ G XRADWX P 8K U BH.W
"DWHLHUVWRYQHQBU LILQDOGDWHKIPQDPHQV

'DWXP =HL®WHQHQOWH LXQWHHUZHQG XROWXP 8KUGHWWHLHUVWHOOXQJ

.DPHUDR 6HTXHQ]QXPPHAHQHQMWH LXQWHWUZHQGBEBYDPHUDQDPKQ®BILQHU
IRUWO DX | HXQRSFH P

"DWXP =HEWHTXHQ]QXPPHAHQHQWH LHQWHUU ZHQ G XRADWXP 8K U JGHW
"DWHLH UV WHD® IX@HRIU W O D X | HXQRSPHH P

.DPHUDR 'DWHLQDPAHHQH@GQWWHLXQWHWU ZHQG BB YDPHUDQDPKQ® HV
2ULJLQDOQBPE W G HQV KIP

.OLFNHLBEXUUVWHOBEXGHLIHQI REHQHQQ X QJV YRGWHIOWAHHD U E H LMDQEBEIW WHPYRUODJH
DXPWHDUEHLWHQ

IKOHOLHMP'LDORJIMBGODXREHQHQ QGILRSWLRZHR @ HQDFK I RO J HDEH® O H
EHVFKULHBKYHQ

.OLFNH@XP.

"HQQLIEDVRQWUROONMBHRHDEBXGLRGDWMEHQVSULQDERDNHEEUG KRG HRQG
$XGLRGDWHLBRPEHQHQQXQJVYHOLFKREGQDQQW

K% $]}(°®uU Vv VVUVP*A}Eo P v

3DJH RI
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'"URSGRZQOLVWH LOLFNEHBGXWBXVZDKOQBQYQ GHWHQE GHILQ I6 MVOWHHRYY R UBDXOGE] IHH
6\VWHPYRUODJHQ 'URSGRZQOLVWH

1HXH gl IQHELISHODXVNOGBFW DORJIHBIGHAPEHQHQQXQJV YRUBDYHH
SPEHQHQQXQJVYRU®MEDPHQKUHHLIHQIREHQHQQ X QJV YHRIUXIHEHQQHHEHQLIE HU
H SPEHQHQQXQJV YRIUCDIMHQG HHLQ G HXOWU L ZWILIG LHRUODJIH

HLQVHVERORGHAHOFBHWR QQ I RU PDW LARIBIRQ O DAHW K POML V SLH O
.DPHUDQDPHBWRJIUDI

"HQQBLIXBSHLFKHNUMLFNH@GHUDPHK U HUH X HHRU O DX M
'"URSGRZDQVVGHBE\VWHPYRUBROHRIHI«JW

IIVFKHQ /IVFKGLEHU]HI@mHWRSGRZQ MXWWHZ IKOPVEM QHQQXQJVYRUODJH
VRIHHQ/ LFELFXKWHLQWRUGHIL GBL WM WWPY R UKDDJG HG MHWHQ Q HQ
QLFEMO |V RZKW GHQ

8PEHQHQQXQJVYRUTHWZHQ GHIB LHV)HNOIXP$SQOHIGBBPEHQHQQXQJV Y RUHDIUQGH Q
H GHQDPHGHYRWRJ U MIH®RIHEHGZLYVFKMEGHYHPHGWIRUODJIH
HLQIBQWHUVWHWEFK® GDYHVHXHUOHLFKWHUQ

9HUZHQ GHBROJHBOBW]KDOPWHB KHU] XV \GDOWHGHDWHLQDPH
HLQ]LJDIUWWL J

) JH@BLH HLQHQQKUWWHLXREHQDQBWG HAL UGDV
BWHUQFKH®XUFRKHQULILOMWHLQDAHYHW]W

YJH@BLH HLQHQQKUMWWHLXREHQD QRIWG HAQL UIBH GB X WH
GXUMKQRUWODXIN®BHBIUVHWHWQLHLQH R%SB]DKO
YRODWH LKIME HQHE HEL ®HKUHUHHLQHQQ6LH %
HLQJHEHQUGLHUVWMWHHLW QXPPHULBWW HLWH XVZ
"HQQLIPHKDOV  'DWHLKDEHQHE H&L H HLQ

*HEHQLMLQIWEWDGDWDW]KDAWHIXQ G LWDWHJZLVFKHQ
GLHVIO®PPHUEUG B UK MR QK Q HIDX VI H Z I K OBWHIGQU V HW ] W
%HLVSLH®Q@LH.DPHUD 0RGHOKOHRYLUGDURG HOKMD PHU D
LMHGHOQWHLQDRAHQJIHI+JW
OHWDGDWHQI+JHQ glIQHELIEDWDORIIHDBHQVFKMIWBEQHODXYV NOLE® U H | BH @
GDQWLXVZDR®BGHUHWDGDWHQDE D QMBQK USRUODBEMUQRPPHQ
ZLUG

%HLVSLHO IKUHQGLIBODW]KR@MDYHOBPEHQHQQXQJVYRUQ DH ERGHWH P
YHOIGLQ]X1+JHQUGDYHOBNW XD O IX\PLHQWIOL @ HLV StBEDEXVVHKHQ
GHBPEHQHQQXQJV YR OLDIWHQ

ILGHRQG hEHUVSUGQREMEHQHQQXRO®LGHRQGXGLRG D HLHHQH V
$XGLRGDWHLHQ SPEHQHQQXQJVYRUJDQJV
*EHUVSULQJHQ

Ju% )} ES]|ESEPZEE U W VI

OLWHPRGREHEIJKWURRBWHQEDQNLPSRUWSIURQHBQPPLOGHUVDPPBFRDHYVHOZ|UWHU
%HZHUWXRQIGQUEHW L NIHDWWHOQN U RRBER'6HHPSRUWLHKUMBE KO+VVHOZRUWKEZHUDBBRK LHQ
*EHUQRPPMXNQDEKIQGIIY RREVLH@G HQ- UG HQP S RDW VJHZ I K OM IO HIU@JI HE HWL W BW

GLM|QQHNHLQBWHO O LRODMNGREEHOK WU RRPDWDORBERUWLWEE@Q HIUXU
/LIKWU RRMDV VRWDORJH

6LM|QQHIHQPSRUWYRUQJDFRXNWDUWHQOLIJKWURRPS$I I QHWW
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"HQQKUWLOGHUVDPPOG® IGHIH L QUG HQ W LMAHKUHD U EKHBHLHL JK WU RRPISOGHUVDPPOX QJ
DXIZHLVHQU G IBQEDPPOXQJINYDPPHQJIHI<KUW

6RLPSRUWL HUMEUHLIJKWURRPEWHQEDQN
IKOHOGLHMPIHUZDOWXQJIVPRGXVDWHQEDQRSRUWLHUHMQKWURRPWHQEDQN
OLFNELGH P$GRE/MJIKWURRPEHQE DQ NLPSRILW H U

&KHFWKHKHFNERRWMVYKEGDWDEIDYIHRU PDWRIXRRX OO MHRPSRUMI&' 6HHLQFOXGLQJ
5DWLQ/DEHGROOHFWIOQRRIVZRU GV

9HUZHQ GHIB LBIFKDOW I OMWKHKV X F KHHE HKHP HO GDWHLSIXB]XP6SHLF K HKRIUHW
/JLJKWURRBWHQEDQNGDWMLILHUHQ

"LHVHWOJG LIAH@WDQGDUGV S HILFKHKRUWRRBS HQE D QNG DQELLUfAHQY VHGL H
BXFKIXQN@WXEBUZHQ ZH®OLHK UMDWHQEZ@NQG HBIV SHLFKEBMQ

.OLFNHGXIHLWHU

hEHUSU6HBLEHXVDPPHQIDVVWPYLFKHU]XVVBBDO®HEQ JH]HLJWHQU PDW LRGHQV L J
VLQGHQ QBLHMLQBKOHQWGHFXHODZHQ GHI®LBIFKDOWIOIRKMFNKPGLHUIRUGHUOLFKHQ
.RUUHNWXRMHXQHKPHQ

OLFNH@@XIHLWHUHEHG@HQO HP H Q WEHHQ 19634 D U E H LAUX @ O J UDHELIFHKY F K O R\KWUKE@E L U G
HLQU s Q HVYNFKHIQ JH]HLLIME HQHK OJHV FKODOHEHQ WIHDSL Q RW.MHXPQIH]HLIW

LOLFNH@X)HUWKYWHOOHQ

/ILIKWURRBRPWLQHHILVWULDQWH OVPDYRGGREKHQF

E ]&uyslo @EM uD)} JoP E &

OLW&'6HHN|QQHQ L O ®HUKUHPRELOW HIXHIRQ M@ FKHIQ ] HLIBQVFKWRZ INRSLHX B G
HLQI*JHQ@P%HDUEHYR@QOGBXIKUHPRELOJHPYVW HEL W LHML Q MR NDDH@QNBSLHUHQ
6RIJUHLIMQHLVS& 6 HHDXIGL %L O GDU, KUHPTHOHIRX

6WHOGLHNQL F KW VIVX IKUHPRELOJ KW INYW H L | U H IDINDVE IHYLL\HW W

6FKOLHBGLKEDVHOHIR@KUHERPS XWHXQ GIIQHRLIS& 6HH
1DYLJLHELHH@IHU ZDOW X Q J LIPRIBQXWW HWG Q KW WHIUHV 181& [ X , KUHPHOHIRQ

1DYLJLHELHP)HQV WRHWG Q HRRIGHUWDWHLOLXWHHQLOG UK LQGE HEHIJHAHLQHP
2UGQAUWHPLDPHQ&,0 JHVSHLFKHUW

$& 6HHHLIMLHDWHLLQIRUPDWRRQHPHU IWP(LJHQVFKDIWVDIQQVWHU

6RIHLJHOLHL@LORQKUHRPRELOWHOBIQRQ
'RSSHONOBEMRHQVWHWHLODXWBW%LOG

LM QQHQAWKIGCHW. OPVWUHLUHWQOGHAAUGQBYMUFKVXFKHQ

6RNRSLHUGLGHL O GHRIQ KUHFOREL O W H OHIHRIQQ HIDQ GHUB QG Q HD$& ' 6 HH
IKOHBLHMP)HQVWHWHLOBGLMWHO ®MIK Q G K U HKQ M L Q K LR O J H Q GFHIQU L BVWH
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OLFNHG@LWHUHFKWERVWDVAWEH KO HQHRSLHUHI®YLJLHILHHEHLQ HPQ GHUHQ
2UGQHUWDLFEHRLHUHFKWBRY WDV KOHEQL ML Q1+ JHQ

LOLFNH@LWHUHFKWEBRYWDVWEH KO HQ HQ 2UGQ -NRSLHUH®OHBGLM P LDORJIIHQG
2UGQNEBSLHUGHHBLHORUBRQWQGIOLFEHDX .

1DYLJLHELHIZ % HDUEHLWR®LHURG HWU - FN6ILQ6 75* & :HFKVHOLIEDQIQP=LHORUGQHU
IX%HDUEHLWH®I«JHRGHWU +FNGIQ875* 9

6RO|VFKHQHPLWE& 6HHY%LO GHRQKUHFRRELOWHOHIRQ
0]JOLFKHUZPHVVH@ QVWHO OV EMGERELOJHYIYG HAHW G HED P LW H LIMIOAK U H P

3&JHO|VRHKW GNQQQHQ

IKOHBLHMP)HQVWHWHLO GLWHO ®MIK Q G+ K U HQ M L Q K6 LR O J H Q GRHIQU L VWH
LOLFNHGLWHUHFKWERYV WDV KO HQ 16 LESWLRQFKHQ
"UsFNHELHL7)

1DYLJLHALHI® % HDUEHLWGKHQ

~v VAlv]o @&v A A}VZEDH} JoP @3¥Z]Afv
N D} ]JorCv

GLM|QQHQWHHS SS& ' 6HHMRELOWMPARWRQ OLGHBY U WMWK UHEPRELO J HOWDIMKE ' 6 HIB K RW R
6W X GIDRIKUH®&V HQ G HIQHVNRYV W H Q¥SBVHWUL 26 EHIG H@S S BG5S SSWRN B G- USQGUREG G HQ
*RRIGOBWRHHKIOWOLFK

$&' 6HHRELOW FSURWRNRDIDQFHKRW RWVHQEMWG Q@& 6 HKQ GHLJWWHXKQ ®LFKW
JHVHQGHOMIP HPWWLQHPUE L B 6 Q

,POHUZDOWXQJIVWAR@XBQ DX L OGHU HLIGREILID B&'6HHHVHQBBWHRQGHRIDXGDV
$&' 6HHRELOWF.QRWHQV\RPROGQHUEHNBLFKHQ
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E+& ZE]ES

JROJHQGHOLFKNHLWWIOK HDQUOHUI+JXQXP GLI$SSKHUXQWHU]XODGHQ

/IDGHELIGLSISS - UL26DX\EHPSS S GhiS SEWRKHU X Q WHHEUH QL P$S SSWRUB HEX FKOHLV WH
$& ' 6HHORELOBNQFHLQ

/IDGHELIBLESSI-USQGUMDOGEHPPRRI B BWRKHUXQWHHEHQLHP3ODBWRUG HU
6XFKOHEXWHHORELGHQFHLQ

glIQHELIPDFEHWQVWDO CGLHIRRPE 6HIWRELOWFDX |KUHPHUIWoHIROBHBLHXI IRUGHUXQJIHQ
XPGHHSSEXJUDXIKURWRXIHZIKU K@ GD¥LH®]XZHLVHQ 6HIDX|KUHBPE :HQQGLSSS
GD¥LHILFKWVD G NW Q HQ 6 L#5 &RGBIX |[KUHP&VFDQQHQ

) KUH@GLHLQH®HUWROJHQ GHRXULVWWHMXP GHX®5 &RGHX VFDQQHQ
*HKHQLHX ([ WUDVHWDLOV$&'6HHORELOGBHQFDQ]JHLJIHQ «

.OLFNH@MP%HQDFKULFKWLJIX@LWEHUHAKWERY WDDMXNGD$&'6HHFS S6\PERR®QG
ZIKOHBQLHHWDLOV$& ' 6 HHORELOBHQFDQ]JHLJHQDXV

6FDQQGIQE H@5 &RGPLWHWPHUKUHMWELOJHWXIMKUSI& 6HHRIW Z IMDWDHL HA. Q] X]X1JHQ

"HQQLIEH@5 &RGEALFKNWDQQMHQQHR|QQ HQ K LHHE& 6 HHERIW Z IDKHF RLWK L OUHHARY WQDPHQ
RGHUUHY$GUHVVOM HQA Q]X1JHQ

6RI*JHQ6LHGLI$S&'6HH6RIWZDBHWKLOKHHYRVWQDPRQHIWKUHWB $GUHVDID ¥LHIOLQ]X
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6WHOBLHNQL FKIBW VAL W LFIKPVHOEH®L 1HW]ZHAUNKWB&EEHILQGHQ

glIQHELIBLSISSORELOWF JHKHELHXP 45 6FDQ QHUGZ IKOHAL RKQHI5 &RGH
KLQJ]XI+JHIXV

"HQQBLIEDYQWURHUV S U X ®DEGRG HUL @ HL W HHLHKOD. Q] X | « JA|®@ K W HNY Q Q HBQ H
GLBFDQQBMLWEHHG LA QVWHO OKOQIMXVWP HJ LS SIBQIE D] DX G LESWLRIQHO
KLQ]XI1*JHQ

*HEHQLHKUH@ERVWQDRIBG KU B $GUHVWREZ IlGHQRUM. QLHV ) IRUPDWLRQBGEQHEHU
GHP5 &RGHLQJHE O HOHHAN 6 LES W LRIQVDLOW$& ' 6 HHOREL OBHQ FDQ]HL JH QDX |
 KUHB&ZIKOHQ

'"HUIDPHKUHMHAVUBQJIJH]HLIJIKMOHQLHLHVHYLHIOLQ]IXI1+JHQ

'DGXURKUGUSI& 6HHERIWZ WD KA Q] X JHIXIVMBLIM|[QQHABWRW GLGHRYG LH
6RIWZDAHQ GHQ

6L VVHPLBHPVHOEHD 1HW]ZHUHNUEX QGHIZL MG HB& DX GHP& 6HIDXVIHIKUW
ZLUGPPLW& ' 6HHRELOWMWPARWRO OLGHRWHQGHQ

Av VAlv]o @Evs] }e

6LM|QQHEBHG LSS S$&'6HHWRELOWMMPRWRQ OLGHR &' 6HW HQGIS®@ 6 HH RE L O\ FZ HL %W HW V
ZHOFKGHPH@EM HLMWHQ GNWG HER ' 6HHEHQDFK UL BKMWILWWQ HR S XISGB HYNQWHUMH®G KWHQ
(FNHZHQ QK UBHV HQ G HW MQHIHDI H J D QUHIGL M | Q Q HED QIQPIH U ZD O W X Q J LFPRIBQXWW H U
2UGQHIXGDVQRWHQV\PEROGHWRELBOWFNOLF NG LHPSIDQJHQHOHLBIQ]X]HLIHQ

8P DOQHXHQHPHQWWHQG HSQ * FNGIQD X G LEIFKDOW | ® HRQKGHH OH Q Q6 L 16 L 6IF K D O W | ® HFQKGHH Q
JHG U+ RN\DV/IO WHHU G IBQBXVIHZ IKQRWRW GLGHRY DGWDQ G DUV HQG HW

8P EHVWLPPOWHPHQWWHQ G QK OHEQL W LEIX X QGIOLF EHI®X G LEIF KDOW I 6 HXGH Q

YeUVSH]LHGBOXNZBKORSWIRQHQIELIRQWH[WPHQ@ MBS SYHUZHQGHQ

6LM|QQHIH@SHLFKHGRWAV6HH RELBOW F2U G Q HUXVG H)H V W S OIDWSVDN VEH.GI K H
(LQULFIGMIBOWLR QHQSE 6HHRELOW F

& Zo & Z (U®P ]o"Cv

"HQBLBUREOEMEHIHUELQGXQHMHWUIWEHUORELG\W GKDE HQ HV BIQHE L WIWH/ HEIGIO HL WX Q J
YHKOHUE HK IDEXGCQIUHE VL WRI@ &' 6 HHORE L OW) F

HWE Zep X}w S ] yv E 5 ]o]*3

‘DV'DWHLOLVWHDRVEWD Y WRIHHOIGEE HOLW@HIHUZDOWXQJVHRGDWHLOLV W HRHHIGWWH U
,QKDOMDNW XIHOQ HZ IKQWBQHBVHJJHEQLENBHW ] BMFX YRU J IRBINAL D WHLXQG@U G QHU
GLALWHYRQKQHIHIVWJIHOBIXWKIRQU L WHBIUHHQ Q VW LPRHQVHL O LV W H RV WALNFK WEDE
NDQDHG HIX V JHE O HORFHWYV FKORYMHQ HQ

6WDQGDUG P H&WIGIEQHWHLBQW QLDWXUDQVR BWAMHQL VW H Q QH G VILELMA | Q Q HVOH G RE IKH
$QVLFKNWWDWHLOLVWHMRQ VWX U D QN X AHWMDH.@ V WBHPE RO FKHRBGHWOPVWUHLIHQ
XPVWHOBLKIQQHRWHLBIRFKDPH*U |% HLJIHQV F K DX @G QH ORIIPK ¥ RU W L HU MQQ Q HOX F K
YLOVHIHQVHWYAQHV W] X O FHOIF KUV H LIHRODW HL O LV W H R QH G YRZHW G H Q
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s EAv w §]0]*3 v( Vved E-

(VILEGWBEVFK QUPMWU HLPWHLOLYWEAKDOWY GHIHYRSGRZQPHOBWHL O X\O\&H. H
6\PERO O HLIVW/HL O LMMWBHH QEHU ODJHU X Q J V VEPLEBRGHH® L Q LD W X U D QN U ¥ K WHIQD| 9@ HQ H
KUWLORIBBIBNXPHQEHZ HU WPHQ N L HR GHERL \WV L N H W WU \OH K$HK% HU GHRJI VL BHLWH U H
,QIRUPDW LCRI]H®Q REHLQBWHIHUDU E RGWHWHRWDYMUVHREMNQ G H

] /vZ 085+0 ]S

"LH,QKDOW YV BHIL\QMEH FKE HOP' DWHLO LV WH R QHEBIV YMOZ DVBLH HUD G M U F K V X FI HIQ
9HUZHQGEBBAYUGQHUIHQWWISLYD KD O W VG HGVIMEHG HAL 8l D GJKK G HE@ HW U D F K 2WHAQHHRI@®
ZLHROJHQBHVV IHUG HXWOLFKW

"HQ QBLHKUMWHLARFOWHJIRWRGHEIHZHUWXQRAI DQ LV DWLRQWXM® Y WX EJHIH. QGAL H
L OKDOWVOHEXWH Z I KQWBWVLIL]LHDRQUHROJHQG HVV SYIHUIG HX WO L F KW

*$X% HUGHRIGM HQ KDOWVBHILRKWHKY XFKPQHU HLMBOHQ GHIUQAHHLWY S XQ@GHAHUZHQG XQJ
GHOXFKHLOEAXVDPPHQIDVGX@IFKNULWHYLHQ

§ ]o]*8@ Y% }Avu vOe

YLOWHU “HLHLQHVWHW OWHURSWLEGHQS LHO WHIZIMHVK@HDWHJIRBLH
N|QQHXFK(UZHLWHOWBXVZIKOHDGK U HHOL J H QHLQ HIQW Z HU 1 HQ

*UXSSLHUHQ SHLHLQHVWRQHUI-JED'DMMHLHLIHQV PIMIBIVEHBX FUXSSLHUXQJ
,KUHDWHLHRDWHLOLVWHQHWZWEY BHDQ HQ

6RUWLHUHQ SHLHLQHEHVWRQHUI-JEDWMMHLHLIHQ V PIQIBIMEH BX s R U W L H UKXUHU
"‘DWHLHRODWHLOLVWHQHWZW® 8 HDQ HQ

$QVLFKW SHLHLQHVWH®SWLRQH®BQV L FKRQD W H LIHFODWHLOLVWHROHQVWHU

$XVZIKOHQ SHLHLQHVWHWSWLRQH®BXV ZDKRODW H LBIQ

ACU }oo ]J]*& S Jo]-S

=XP$XVZDKONRUE)* IWHRBXVZDKONRWH O ®NYV IJHZIK®MWHG HU

KLQ]XI1+JHQ KLQIX
/OLQMWHKHQ "UHKDW V JHZIK®MWHRIFE®LQNV
SHFKWOWHKHQ "UHKDW V JHZIK®MWHRIEKHF KWV

%LOGHUWUJIOHLFKHQ@IITQHWVIHZIK®BMWHEBHWBWLOGYHUJOHLFKVDQVLFKW

=RRP5HJOHU BWHX IBUW | %8 HULQLDWXUDQNVRFKWHQ
‘DWHLOLVWHQXKHEGYEWHVF K L IBEHEE J O HUIV V W
VLF&LHU |[% @ HOLQLDWX U D QNLEFEHKWH Q

m Eo P EuvPeeCu }oO
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$XGLR $XGIIRUG
ZLHGHUJHJHEHQ

%HZHUWXQJ

J)DUEHWLNHWW

(LQEHWWHQ
DXVVWHKHQG

'DWHLIRUPDW

.DWHJRULH

$XVZDKO

(UVFKHZOIWBLQH.OLFNHGLHRLWHOLQNHQ
"‘DWHIL QJHEHW W HODX VWDYXWEHLHLQIJHEHWWHWHQ
$XGLRGHVOMXKIOWSXGLRGPWHQHU]XJHEHQ
RGHRLWXGLRGDWHLHQ

YHUNQ «ISV VWDV

]ZHLWWERO

HUV F K HZIQQWBL 1 X |

GD$XGLRV\PERO

NOLFNBG LH

‘LHGHU J BHW

HLQJHEHWWHWHQ

$XGLRGEMARQQW

(UVFKHZAIQYRLQH
'DWHIGG HP&'6HH
'‘DWHQEE®NMHUWHW
ZXUGH

(UVFKHZOIWGLH
‘DWHILWLQHP
YDUEHW Y MKW WK HQ
ZXUGH

(UVFKHZOIWQ U .OLFNHMLHLWHUHFKWHQ
HLQBWE 6HH 0D XV W DXYVQ\GHI K O HBQ. # L Q H
0 HW D G DLV@B QU GHWROJHQBHPLRQHQ

$& 6HHDWHQEDQN $& 6 HHOHWDGDWHDQ

YRUKDQGIH®G L H

ORFELFK@LIDWHL HLQEHWWHIQUHGEW
0OHW DG DV@BIGHD W H L

JHVFKULHEERMGHQ _
6\PERGISXVVWHKHQGHYV
HLQEHWVDOHQFKHQ
/[IVFKGLHVHV
hEHUODJHUXQJVV\PERO
VFKUHMB®R¥FHKL Q H
0HW D G DIVEBIGHD W H L

=HLIMDWWHLIRUP.IDW F NHG LHULEHOLQNHQ

DQ O0DXVWDXWGILH
‘DWHLLQIRUPDIWILGR@B\GW U LE XWH
XQG[LIOHWDG DWEIQUVLFKW
DXGHBEHJILVWH U NDW AWLR
(LJHQVFKDIWHQIHQVWHU
DQJX]HLJHQ

(UVFKHZOIWBLQH.OLFNHGLHLWHOLQNHQ

"‘DWHUDWHJRULVLIODWYWDXWGHQEVFKQLWW

ZXUGH .DWHJRUDRKRHU
5HILVWHURDUBDVHLV LHB HQ
(LIHQVFKDIWVI]IX®NOWIQU

LU®QJIH]HLZIMQ Q
HLQBDPPOX®LQH
"DWHLL Q]XJIHI+JW
ZXUGH

7DVWHQNRPELQDWURGKHZOIWE LQH

2IOLQH

3DJH RI
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$XVIHVFKORVVHQHUVFKHEZWALQH

2EMHNWH "DW HDLX \& H§& ' 6 H H
'DWHQEDQN
DXVJHVFKORVVHQ
ZXUGH

ODUNLHUQEMHNWH (UVFKHZOIW®LQH
"DW HPID U N L H\J W/

ILFKWDUNLHUWH (UVFKHEZGWQY®LQH

2EMHNWH ‘DWH)LL F RIVU N L HWWY

OLWHRWDJV (UVFKHZOIWELQH .OLFNHGLHLWHOLQNHQ

YHUVHK HXEMIHNWH 'DWHLWHRWDJV ODXVWDXWEHDVDUWHQIHQVWHU
YHUVHEMNQ GH IXITIQHQ

$XWRPUHKXQJ (UVFKHZOIWELQH .OLFNHGLHLWHOLQNHQ
"‘DWHIXWRPDWLVFEDXVWDXRGEDYULILQDOELOG
JHG U HAW G H HQGJ+OWGUHKKQG LHLI

,QIRUPDWURQN@®XDOLVLHUHQ
%HDUEHLWHW (UVFKHZOIWELQH

'D W HELH D U E HAXACHGAH

v EvE®] Zs CEISs E&o P EuvPeeCu }o

GLM|QQHQLQVWHRERBQ@LIG LHEHUODJHUXQJVNQREROEHHW G N® O OBIQDGU DXV W XDOQ®
YD U ERIG HUX B HV W L PPQVMHU E H

6RIQGHURLHSLILFKWEDUGHUBEHUODJIHUXQJVV\PEROH
Yo KUHELIREHQP'DWHLOLVWHQ HIGWWEEO W X Q J VALRGSQYLR O J H Q GHIQU L BMXWH

.OLFNHGXBQVLFKWEHUODJHUXQJVPRG¥FKDOWHRQ]X ZIKOHQREGLH
hEHUODJHUXQJVYDRERFMNPUDXVWXRIGADUEDRO JHIHEHW GHQ B HUDV VEN |Q Q HQ H
GXURKMHMHUI*«JEDURGEHFKVHOQ

LOLFNHG@XBQVLFKMEHUODJHUKKUY RUKHBHRD X V] X ZIK OZAHD F EWPER QM) DU E H
DQJH]HEZHW G HQ WHUDVWN|QQHQIBELUHUI+JEDUHMPLRONPZIKOHQ

+LQZHLVHVEH QVWHOQ YF KWDOBEHUODJIHUXQJV VHRERHOIHOLFKNHXWHQ
YHVWOHZHQFBW ERO/M. FKWELDQGEL Q G BIQH P$SE V F K QLW WL F IGVWKHDI R S W L R Q-HIQ
OLQLDWXUDQVLFKWHQ

D A £Ju] Eev S ]Jo]*S v( veS (E-

8P GHQODD IKUHBLOGV FKRIXRILH |JO LMK V]XQXWNHDQ HQIEDWWHLOLVWHDRDHIQPLWMH Y Q
XQGLHHVWO)ARNQEHIHUZDOW X Q JVIPREEOMH QERPOHU ZDOW X Q J WRLRGEO) DBK Q RF& DV
‘DWHLOLVWHROHRMMHDERQKQHOHUZHQ G BWHEG O O H [} X WHIKOH Q

6RPD[LPLHUBQHSDVDWHLOLVWHQIHQVWHU
LOLFNH@@XBQVLFKOWD[LPLHUBQHELHDWHLOLVWH
8P QXGH@HUHLPKHLOXQWHIL@HPEROOHIDWQWKIHLINMQLF EHDX$QVLFKWROOELOG

_OLFNEHGREHQHF KIMXVG L 6IF K DO W | © RRKAHE Y PIGO L H %XHPQXP9HUZDOWXQJVPRG XV
IXU*FN]XNHKUHQ

=XP9HUZDOWKQHWWHLHOQ
)oK U HEL # L Q K6QI LR O J H Q 6HIQU LOWWH
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8P HLQEWHKO|VFKHM@LFEHB®P' DWHLOLVWHBILMWHRKWB RV W DDWEH. HD W KIQ @ | K O HeQ. H
/[IVFKH@X\GEHPRQWH[W PRIQMWU « F NGILQA|VFK H Q

8P HLQBWHKIP]XEHQHQ QIOQFEHRLWHUHFKWBRYV W DG HDW KIQ G IKOHEQL M P.RQWH[WPHQ
GH®HIHEKPEHQHQQHRB HWU « FNGIQY 6L |QQHIXFHKLQ QM X H® P H Q- UG LHD W HHLL Q J H EXH)G
GLHQJDEHWIBWMYANHQ

UWE ZepAX}v S ] JUKE VvV E E ] Z

P %HUHLFKG QHWOHIHU]HLFKQLDEOMMRG QBEXN|KUHBRPSXWKYHKHIKQOLEKPLQGRZV
(ISORUGIUM | Q Q HHL Q MRG HRH K U HAUHG Q HRM H U HLEWKG Q HOX V Z IK OKPG HQQ K DIOPS HU HL F K

"‘DWHLODOWH HLIHPQRUGQHUIH@MWEBEF&LEORXGQFKURQLVLHUXQ J\DOMXR IVHHON H

DQJH]HLIRG DV MM @G HA@ORX QK DO WIHDMHG DR GHLRHWEG QB DYLJILHYGIQHQ

BLM|QQHE2UGQHUIHOXWEHUNQ S IX QX HI)Y RU L WH®Q HRIGHAD ZHQ G X QH H QW H (DMHX
N|QQHQHDQVWPIAMLQEHVWLPPOWEKYVXFKHQFKQHPOHUHLFKUNQ S | X QD XYL H
]XJUHLIHQ

-HGHMOZHQBLHP%HUHLFKG QHLQRQYGQBNUFKV XFNBMWD O RJGE VHE BEMHDWHQ E DO H

%LOGRNXPHQRGIHIHGLHQGDVBHIMHBOKEG LHVEBGQEHILQGHQ

6RIIQH@®GHVUFKOLH%HEDV2UGQHUIHQVWHU
LOLFNHQGPIHUZDOWXQJVIPRGKWHLFRHGQHU

"HQQBLMLQHFKVHOGDWHOQQUFK-OL H®%EDQ QQVVHQVSHREKHIUQ HJ LW DO N DJMHLU DY
GDYUGQHUIHGDWHHWI VOXH L W HADKVYZ HD RX Q G H L \LW FD X W R P D WHLMGFH@X | ZHUNVEXFKVWDEHQ
1X

6LM|QQHXGDYHUIWQ @ HVV HIKDIXWUHL IHQG HR HP2UGQHUIHGDWENDLFNHQ

HeA ZouvZE E®EEv E

6RYHUZHQGHIQHSLKDV\6 HO HFML VW H
" IKOHOLHP2UGQHU IHGVHH W L DH QNE HHP2 U G Q BN VG HV V HIK DDQW H]HEZ HW G N® O O

6LM|QQHLEEDV\6HOHAW VVWHKFRLBHPAHUHBHRHNWXNKHWHHUZHQGHQ

E+*3 o § EA A} KE v EvV

6LM|QQH®2UGQHARZUHP'DWHLOLVWHRQUIE@\EWHU HHYV W S OHDUNWHH O PPHFEK KB EHQHQ QHQ
XQGEHUVFKLKPHRQUHHDWHLEIQVVHRUIDQLVLHUHQ

6RYHUZDOWHRKURUGQHU

1DYLJLHELH®P2UGQHUIHQQGALIBRY LWDR®HBLMLQRQYGQKUQ]XI1+JIOQVF KR@H U
XPEHQHQ®HXWHQ

)e KU HEL M L Q K@ LRO J HQ GHIQU LBVAH

8PHLQRUGQHWHUVWHROHREH®XIDWHLLHX XQ@IKOHQL IEDQIUGQHAHEHQ
GLMLQHQPHQ UGHQHXHWGQHUXQ& U FNGEIQELH QIDEHWDVWH

8P HLQRUGQHUO|VFKHOKOHQ MLQRQOGQEKNX QG U-+F NE QHDV WHW I

8P HLQRUGQMKBP]XEHQHQ QNOQFEHRLWHUHFKWERV W DDWEHQU G Q HKBH@L H
XPEHQHQOHEXWHQ ZIKOHPEHQHQQHEEHGL ML Q P X H® P H @+ UG HQ
2UGQHUXQ®U-FNGIQE LHL QJDEHWDVWH
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6LIN|QQHMHLQBIX I ZHURGIHAL G QENHLQHPFKUHLEJHV FKBWHWMQ/ WIHP % HLQRU
520 XPEHQHQQHQ

UWE ZepAXR}vS]lv Z Spd EE [Pv]e

P .DOHQGHYQ HBQHKUKLORNXPHQWQB®HGLHQGDWHLYV DRK®EBILDWXPVDQJIDEHQ
GXUFKVXF&IHRL WM HG'HW HHUNQ \SLW®V.DOHQGHU | EFGIV WK DQ@WHMN EDK UHORQ DWW G
7DJHVDQVLVRWIE® PRWFD OHQ GGHHILF UM HG FIQJIL PORQ DOW Q L DW X U D Q¥ Q@ FHKIWRVQ
.DOHQGHU | FNQY QHEQID X HLBHO L HE'IDMAX/R O L F N-RH L Q' H V V@Hi LD W H LBIQ] X ]HL JG QAL W
GLHVHPWXRHUNQ \BLQYG
6RIIIQH@GLHSDVDOHQGHUIHQVWHU

L,OLFNEH@PIHUZDOWXQJVIPRGERWWHDOHQGHU

'‘DV.DOHQGHUIHQVIBADW HLO LV W HD@HQULWIWH | | Q HW

%L O GIMWH LU G HQ LW.DOHQ G HU | DOQVWHUZIMQ GLH QWZHGHQUGQHIHG LH
%LOGHU ' DML KXW FKJHV REH®HOQ W HLNDWDO R J LSWIVHWXAHEDY X 8 U Z H Q IGBIEAH Q
%LOGHU'DWNDMPORJ L GIDHFPUMMEBG HP&'6HHDWHQE VQ R G

"HQQBLIEHQRWROHQETHUZHQ GHIX HQ I XOLQLDWX UDQ Z HRKDRWRMIGLMHZHLOLJIHQ
7DJIBHURQDWRUKDQWGIH®EDJHG LNHL)@WKRDE HQ L QEH H U

Ve] ZS*e}% S]}lwv<vo v E( veS E-
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3DJH

(UHLJQLVDQVLFKMFKYVHOMWDOHQGHUIHRN WHILIQLVDQQGHKWHLIQLVDQVLFKW
N|QQHQIYXGLAHRQDWHKHRWEG HQ AL OGRNXPHQRGIH U
OHGLHQG DWHHWLIHQEVOLWY GHE H@H FO R Q DWH K H6Q 6 L $1Q ] D KGH U
"‘DWHQ UGL#WLOGRNXPHQRGIHIHGLHQ G DWHILL HQEVDLWD GH Q Q6 L H
GHORQDW ZHLWHHIQBQHZLHYL®%OE@ G+UG DW HZ HL (DLW K P
YRUKDQWGHDGL M |QQHQ @hHVFKUHDEX®UQLQLDWXUDQVLFKWVELOG
KLQIXI+JIB@PIBWHN LFEKHV VBIQGDYUHLJ @I Q QM@ HQ

-DKUHVDQVLFKWHFKVH®MWDOHQGHUIHRVWKIWHVDQVQEKUWKUHVDQVHRKYY
GLHLBHLKHRGDEHO OM@HDEH Y WHHIKVWHLEHVWLPRWKMHEHQ
GHPDKVUHKHQHZLHLHBHOGRNXPHQRGIHOHGLHQGDWHE HQV HP
-DKYHUNQ -BLYGE HORQDWHIGLWLOGRNXPHQRGIHOHGLHQGDWHLHQ
YHUI-IBMODWB®LQKCGHUYRUJHKREHQ

ORQDWVDQVLFKWHFKVH®MWDOHQGHUIHRWREDWYV DQVQEKWRQ DW YV DQWH IKKQ
LI L QBHLKMRGDEHO OM®@ADE H © QVHHIK WH L Q HEGIV W L P PORIQD® W
1IHEHQHFORQDWKHQHZLIW LHBHOGRNXPHQRGIHIHGLHQGDWHLHQ
PLWLHVERQDWHUNQ BLWEHQ QD QHLQHPWXBLOGRNXPHQWH
RGHIHGLHQ G DWHHLL H Q BVOLW) GVAWK HUYRU JHKREHQ

7DJHVDQVLFKW :HFKVH®MDOHQGHUIHRW\N IV DQ V LFKMDD J HV D Q WLHFHKRAEQ H
HLQHHLKHR G DEHO OM@ADE H @ @/HiIk UH L Q EEQIV W L P PADHQHE HQ
GHPDWXRHKHQH LI LHB®HOGRNXPHQRGIHIHGLHQ G DMHL HQ
GLHVAPJIHUNQ-\BULQWGA H=HLWUGL%LOGRNXPHQRGIHU
OHGLHQGDWRILKRQGHDGVKHUYRUJHKREHQ

YRWRDOHQGHU :HFKVH®MWDOHQGHUIHRRMRMFOHQGRYRWROHQ &MY HBQ H
HLQHMQQ]LIHR® P WLQLDWXUDQMURKEARJI G HLRW RN WK (W
ZLUBLORS XGHHUVWHGWLOGHUIQHWMMQOLIPL\E HRODXV]HLJIHU
cEHBILQH QLDW X U DIQ W UFHQA F N&H.GD X HL QO0H. Q L D W X U DXQQY/® P IOW
%L OGGLAL\G LHV HPV X FHUNQ “\BUY¥WBHUGH@HWWHLOLVWH
DQJH]HLUWHVDPWDQBMIRWRVLHKGLHVERQDWK |UHZOL UIGQ
GHUHFKWEGUHNIBEHYDOHQ GBIQYH]HLBLWI |[Q Q HSL HLWHOOHLV WH
DXFRXHLQIDQ G HWHRQLWRWKHQUF ELHKBQHLQ HRUN M |Q Q HQ H
IXGHRKUM |%H GHX® & LOHLQLDW X U D QYH B KW|BEHIUHU
YHUNOHLQHUQ

2SWLRQHQ OLWHQSWLRGHEDOHQGHU I HIYMNVQHERMHY WO HQ EDEKHOF K HP
"'DWXBLHKUMWHLRIDG QPFG KW HXP%HLV NJBQHBQNFKQHOO
IROJH®GB HU X QURIQQ HK PGP BWHRW RM FEHQROJHQ BFPLRQHQ
DQJHLIMIQQHQ

'DWXPDQGHRGLIDWHIR@H®&'6HHDWHQED@WDORJIZXWUBUHW
'‘DWXPDQGHRGDW%LOD&EIIJHQRPPAXQU GH
'‘DWXPDQGHRGLHDWHIHIQ G HAXW G H

'‘DWXPDQGHRGLHDWHIX | KU HER P S X WHIW D GZHKQ) G H

6LM|QQHXRPSWLRQBQFNPBG HQDOHQ GX|WIQH@R6ELH
YLOWHURSIWNVRQOHDZ H® UV WHQG HURF K ZIK O HQQ @G L8IKUIRUPDWH
EHVWLPRH@QHQ

,QKDOWVYHU]HLAKQHW QEWXPVOGWWHHLIQLVVH
Vv
IXW@HUWHLIQLVDYWURKMEDU

,QDO O$HXV LF KRBV UUHLJQLVDQYVQ G KRR LWKLIW3IHLODFIOLQR® HAK LI W
3IHLQDFKHFKWALV F KHQHRL ¥ L O GE D QLI L H:UHQME L X P % HLV SIGHBORQDWYDQVLFKW
VL GRWRP$SXIXVHHSWHPERBRYHPEENIJHQRPAHOIEHOQE HU V S U L QLIIHIQEK L | W
3IHLOQDFKWHFKWMQNWREH@HPS LI HL QRIW DK IJHQRPRAHIEHQ
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VIR (PPAYV « ZE ] pWR D]v] SUE V]VZEE JPv]e ve] Z8§

LM QQHEH@WHQBHUUHLIQLVDOYHRKWEFKUHDEX®UDQH QLDW XU DQMVALIXKW 6@ P I6WH
VLFKHVVBQGDYUHLJ®IUM Q QM@ HQ

LOLFNH@LWHUHFKWERY W DD AL W H O GHVDWHQ GXQE K O HEQL 18 FK ZH E H Q)XGP
GH@HUHDRKL QHQ G HEMAH PXOHHUVFKLHEHQ

6RI*JHQ6LHILQHPDWXPLQGHWUHLJQLVDQ WLLRKMH VF K U H L BKLQQI] X

(UZHLWGHUGHQRQDWP GLHWHJXVHKHQUGLHWLOGRNXPHQRGIHIHG LHQ G DWHILIHQE D U
VLQG

LOLFNH@ X (UHLIJQLVEHVFKUKLENQQJIJHEHK®D GIUVHWIHEGH®DUNLH U WHNIX U FHL Q H
QHXWHVFKUHLEXQJ

LOLFNH@@ X (UHLJQLVEHVFKUKLEMNQQJHEH® GIUVHWHIGH®DUNLH U WHEDX U FHL Q H
QHXHHVFKUHLEDHBHV FKUHLEDUEHY SHLFKHU W

6RZIKOHGLHHLQHBEHVWLPPOLIQLDWXUDQWVQFHKWYHLJIQIRGHLRWRDOHQGHUDQBXVKW

(UZHLWEHUBHQRQDWP GLHDWHQXVHKHQUGL®WLOGRNXPHQRGIHIHGLHQ G DWHHILIHQE DU
VLQG

.OLFNH@XHLOWXPXPGLWHLOGRNXPHORGIHOHGLHQGDWHDWEOGLOLVWHQIHQVWHU
DQ]X]JHLJHQ

LOLFNEHGD X HL QML OHEL RNXPH@®E HUL QHH G L HQ GYDOVGLIHK QM VE]Z VLHGEG HQ
OLQLDWXUDQVLF IGWVEWM X PV F K

"HQQBLIE LOIDXV W DYRWHD D\VALW@ L BIL Q L DW X U DIHWLSHLWF 161 BIWQ Q HELBIWDQ G DU G
0LQLDW X U DAL\HIGFHKUAK H U VIVQHEOHERHL \8 HU H F K W BV W DDXAGH. B1L Q L D W X U DNQOVLLFFNKHIAQ
XQG®WDQGDIU® LDW X UD QMLHFGMU K H U V WZHIOGDHH®D

6RQDYLJLHBHBEXUFKLQADQJMWXPVOLV@GH YUHLIQLVDQVLFKW

8P EHVWLPPUWS SHROHUZHLWRKBIHIX UHG X]LHNGIQF EHIDX G LHHLFKHQ GLWLFIXXGHU
OLQMHIQWHUUXSSHQNRSEJHILQKE HQ

8P DOOWHXSSHRQHUZHLVWRKGIHX UHG X ]LHN®QF EHRLWE HU HF K W B RV W DD/XAGH. H
*UXSSHQNRSXQEOKHO HQO W ZHEBIO*HU X SSHIQI QH @R G HID O*HUX SSHYFK O L H% H Q

8P GXUMPKHKUHUIKSSHROVFURORGIOF EHRXGLHFKDOW I O1FKKMWHIX SSKQGOGRULJH
*UXSSHQWHU GBI@E OGODXI'OMIIMVOH VW H

.OLFNHGKQWHU KBI@HE O G ODXEAHWLNWWH. FRUHQ GIHUG LEIFKDOW I OQKIDHOWVYHUJHLFKQLV

UWE Zeu/Z& B}E]S Vv

GLM|QQHMUNQ SIXQUUEHYFKQHGEBQIDIX|KUMDYRULMHQONVHOOHQ

cMPEN (VY & ]Zs EIVv°% (pvP v—

LOLFNH@X)HQVWHIHUNQ-SIXQJHQ
E+*S ow v&E EIV°% (LVP

P %HUHLFHKUNQ+SIXQNH®DHBQRBHUNQ-SIX QX RQG Q HUMGD W H L@V W HODWRJI DX V1« KUE DU H
"DWHLWWDUWHONQ+SIX QX HIYRULWBQ HQ HLQUGQNESLHUVE HQ DQYHU V F K RREGHU
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JHO|V RZKW G HEQ M | Q Q FMR J DHL QOHX V 1 « K U EIHWHN Q + S I X B U Z H Q GXHPQH L QEHQ G HEJQHZ H Q G XBXIV
$& 6HHKHUDKW WDUBLHM Q QDX FKLQHHUNQ S IKQYWHDQG BR HMLQEWHHLQRQUGQRGHU
HLQIHX V1 eKUEDWHDLX G HF% HU HL'BRVHL O GALW HIBVH @% HU HLFHKU N Q « S | X QJLHHE H Q

6RI*JHQBLHSHP%HUHLPKHUNQ SIXQJHmMWHL KQ QX
IKOHBLMP'DWHLOLVWHBLP@WMHUQRQ G QR G HUL QIHX V I + K U E D WHDLX V
)oK U HEL # L Q G LR O J H Q GFHIQU L DWUWH

,OLFNH@LWHUHFKWERYVWDNVNGDYEMHNGWELIDXVIHZ I IKOWHRQ@IKO HQ H
GLESWLRQIHUNQSIXQKL@]XI+IHQ

LOLFNEHG@XIDWHL=X9HUNQ+*SIXQXL@]X1+JHQ

*HEHQLMLQHMOPHQ UGLEHXHHUNQ+SIKDXQGIOLFEHIDXE.

E*S ovw p KE v E-

GLM|QQHP%HUHLFKUNQSIXQHHQ@RQGQRG HULQ M@PSOHWMHG L F K Q L WEIVX\PH ® B HKQ H
9HUNQ SIX EHVYRUG QHKN|QQHQ

6RHUVWH®QHL Q HQHXHRUGQHU

LOLFNHGP%HUHLFHKUNQ -SIXQDXBOLQKBEUNQ+SIXQJVREGHPHUEG UHHWVWHOOWHQ
2UGQHWQ @IKOHIHX 2UGQHU

*HEHQLIBHQDPHQ UGHQUGQHUXQ& U +FNGIQE LL QIJDEHWDVWH

"HQQBLHLQMHUNQ-SIXQJ RGHMIHAWEUNQ-SIXQJVRHWGYHAKL HOEWEBQ 16 L H
9HUNQ-SIXQEBLOAHUNQ S XQINW L RQILFHRIWK U

> e Z vV €EEIV % fpv|v KE v E-

6LM|QQHP%HUHLFKUNQ-SIXQHH@HUNQ-SIRQHLQRQYGQBWFKHQ

6RO|VFKHQHLQHHUNQ*SIXRGHHLQHZUGQHU

LOLFNEHGP%HUHLFKUNQ*SIXQRIH@HUHFKWEBRY WD WG SHUNQ S IRQHWHQUGQHU
NOLFEHI®XI|VFKHEQGDQDBKID XP]XEHVWIWLGBALIELHHUNQ+SIRQHWHQUGQHU
O|VFKPEKWHQ

s EA v w< § 0}P( ved E-

'DV.DWDORJIHQWVEBWHQ+W]OLFRHYWEIRIHUZDOWXQJVEREXNVHOWO IV PLWRHO

2UJDQLVLBMEUDD OXMHEX F K HR QD W H LEIQH W,RWD W D O R J | HIQ|\D\@ HEQ D W H LRIQJI D Q L V IXHILGH Q
BLEXWFKQHGRRQGQXQDWHIRUBHQHUWX GWHE K Z | RE HD U E HW L N H WKHIIHS X W R
.DWHJIJRWLBQ HQI®XW]HP 'DWHLMOEHVWLPPYPIHQE HQHDWHLJIU PAWH F K Z | URGIHILD
9HUVFKOXVVJIHVFKZIXQ®IGHBISEN FK Q EMME HL F KEDURKH Q| Q Q HQ IEHQ XW]HUGHILQLHUWH
6XFKYRUJIBUMW HODBIRQV |+ K UGKH] L HTEQHH NPW K6 Lt L O G EJBIQ N HID @ HO GG HRRRPSXWHU
PLWLQHPLMNG6LM|QQHXFRXI2KQHDWHJIRWIOH FNH-FM%LO ®RYX]HLIGDERFKHLQ.BWHJIRULH
]1XJHRU GQIHWG

6RIIQHBLHSDVDWDORJIHQVWHU
.OLFNHMPOIHUZDOWXQJIJVPRGEKWHLFKEWDORJ

'DV.DWDORJ I HDIMMBN G HO L Q N6HHQ WHi| I 1 Q HDADSH J LV WD PP HRL\B HR2 U G Q HMWQ G
.DOHQGHUIHQVWHU
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*Cr o Xr]eS v

OLWWHQDV\6HO HMWVWHQ Q HQ I?P HK U HYIGHE HHHZ HU W X GIWHE K Z | W(WHNH WO EMWHIRULHQ
DXVZIKOKP' DWHLIBQPALGLHVHQWHYEHQHLQVWLRBH@WHLORLYMMHHLIHQ

6RYHUZHQGHIOHGLHDV\6 HOHFML VWH

IKOHBLIBHQQGLNDWRUYR®L QG HV VWK Q V2FE M HDNXVG HO L Q NHIQ WP H U H BFIXW D (RMX P G L H
'DWHLIBQPLWHQQJHIHEHQH@HWYEHQHLQV W LLFFR4-HU H AFIXW H L OR@ MKBA L JHQ

] A S v vl

~HJOLRKIBQX@LELRLWWHIRUBHRHUWXRGH@VLNHWVPH%E U HLDRWDO RS HU
(LJHQVFKDIWH I IHQUIGEH HH& 6 HHDWHQEDEBMNSHLFKHQ@LIRP |[FKWHQQQ HQ B LHVH
$QJIDE@®QDBKFKQ HGH Q] HOOMHHHL Q E H WARIBX URWH L Q | DFXIHWED W H LAHIGH G H U ] X | DQXEEH Q
ZHLWHU]X JHEZHRL$Q JDE B WDDWHIE ] X UX IEBQGLIW LEUDXFKHQ

E|l vvA}V ] Z§ TEHY EA oSuvPeul} pe

% LV FK\WHHEE DVFZLHHVLFKWVHUNGBRQRXQUH %LMHUVIYRB&'6HBKRWR XGLR
6WDQGBHRRH HU I -JBD/WN

$& ' 6HH-JVEHWWHQEDAIKUH@E I DF%L O GWYBKHIDXWRPDWDWHK G X\WQBQ QLDWXUDQVLFKWHQ
KLQ]XLHVHMRUJDQUIUBGONDWDORJL\EH HHBOK QBIMMG HPDWDORJ L \GLHEAUHIQ HG W ® L H

GXUFKV X FEKHIL Q@EWsHHP LW HUUNHQ Q ¥W®PHV LFKW.HQUQ HQLO G HHQQ6L I Q G HAUWHG Q HU

[NNOHY HWI& 6HHS LEIX FKOIDFKHV LF KWHHQV WHG Q HRIUXD G O DW]Z HUWE U B Q HELL 6iL H
MQHQMLQHNUWHYVFKOBLQN|IP Q HSHBGFDQRU W V F K GBLHAMVQ W H U H G K WIS H V
9HUZDOWXQJIVIRRIGIXYHQ 6HHIKURMLE HEX FKIIRUBLG LHHV LF KWV HU NH QIXAMWG Q HQ
GHQMQHHVXFKBEHQREJHVFKORWVWHQ

(VZLU®DFKHVLFKWHHQFDQQW

,QGHNQWHUMEG KWHQEZLUGLS$IQ]DICH®LO ®IQUH]HLIMXP6FDQQH@ LIDUWHVFK OB WHOOW
ZXUGHELM|QQHQWHUDXYEHGLHSE]HLIBKU P HLUXLFN, LREHPDWHLQDBBARX]HLIHQ
GHUHUDGHVFDQ@QWG

"HQQKUHDUWHVFKQBOUR%HZRU GV GLN LIX U FNV HW®[FHIQWHNQO LF EHBLWHUHFKWHQ
ODXVWDDWGH $1IQ JHL XH) @ IK O HBQ. M P.RQ W H[W PGIIQNS W L FOQU W H V F K O D0QJ Y K HR@ HAI K O HBQ. H
(IWUDVHVLFKWVHUNHQ@YOIHVFKODOYVYHKHEL M |Q Q HXD QX GHQRW R Y LJ L H® 1HBR. H
VFDQQMH{BOKWHQ

$X% HUGHO QHQ MHVLFKMWASQ VLF KWV PRIGDGI L BIG NHQ QHIFHV LF KWV HU NV R QX J
GDI+GDVWHGHYEGLBIIQHQDFHKHV LFKWHUF K V XZREK\S

IDFKGHALHHVLFKWYVHUNHQ®LRWG Q HELLEL B X UF KV XXMEW QEJHV FK O RVWHQQ HQ 6 L H
%LOGASQVLFKWYVAR®KZ REHLLHHV L F K WRIQW X WILWBWHI | Q Q HHQP$SQ VL F KWV PHRIEBNDQ Q WH Q
*HVLFKWHBDPEQXZHLVHQ

6RDNWLYLHRGHBHDNWLYLHAUHRBQAHVLFKWVHUNHQQXQJ

IKOHBLHRROWVSWLRQH®VLFKWVHUNH@Q®MWLY LHZHHDNW L YAIHEBYRQWUROONIVWFKHQ
*HVLFKWHQ®%WL O GHWXWRPDW IHUNKHQ QHQ

1IDFKGHRHUNDQQWWIOF K WIPHQV L F KW V PIRD®XPX JHZ LH\KHDE HR|QQ HBQ G LHUX S S H
A3HUVRQR@WDORJLVLHUXQWHMUBBDY BIP@® Q KD YB @ HU V R QGHIQH L FIKQ K Q HE®! | L Q GRIRF K
YRWRXVXFKHQU*EHUL QDXNM QHQ M @ HBFKQHO OV X PKDEROXEK | HQOWDIFKDPHY XFKHQ
1DPHQGLHHVLFKWHWEVLFKWYVHUNHQG® X QH\VZKQ G HQ Q Q HQ LB HP3HU VR @@ DJ H U
YHUZDOWHQ
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6RHQWIHUGHEGLHMHVLFKWVHUNHQQBQRHGHUHUNHQ EXM@XVIHZIKOWH® GHUQ

%HWLOGKULEPIHUZDOWXQJVIPRGIHZ IR®WG HQQ Q HQMHVLFKWVHUNHRQEQJV
"LHGHUHUNHQ Q X GHIQ/\& M 1D Q

IKOHOGLHMPIHUZDOW X Q J VPRLRGSXHW WL @& V
IKOHOGLK[WUDV*HVLFKWVHUNHQG®XQFKWHUNIHUQHQ

"LHV®#LO EHWKDOMKHGD UNLHUBQYWLE DFKHV L F KWEHKUUF K V XZRKVE NQQ & HG HU
*HVLFKWVHUNBEROOXMQELFKWQ HX}W X F KW HEHQ G LHM UGX U FoKH @ H | HK'QH V L F KWJKDLH X W
HUNHQ QREHHUL QBN WL Y L HEEKWIW L REIVLFKWVHUNH @ Q R &D0W | « K ULKIN O X % HYDH E H LR\GKHQW
(QWZLFNGX®L O MRZLGLHKUF KV X F K& DH VIO ®HY JHO |V W

6RI*KUHBLHEGLHMHVLFKWVHUNHQQOYYJIHZIKOMLHO GHIWQ H OW V
GLM|QQHILHHVLFKWVHUNERIXZQQJHQXV JIHZIK®BMHERUHU ZDOW X Q J WARGHM\E U « | HQ
IKOHBGLHMPIHUZDOW X Q J VPRLRGSHW WL V

" IKOHOLK[WUDV*HVLFKWVHUNHQOHQFKWHIKUNHQQHQ

6RZLHGHUKROHGQBLHHVLFKWVHUNHQQUPRYIHZIKOWIHO GHU

8P 1DPHQXNRUULJLEUHRG& 6HHIOVFKOLFKHUXYHEXM XUIZLH\ZKQ G HQ Q Q HQ I6 L H
*HVLFKWVHUNHQQXQF KMHG HU K BQBIK L F RIVQ X HEH® D KDVE H D G X U ZKI U G IBQ OBIPHQ
JHO|VFEWAR@ HB& 6HHHVLFKWVHUNHBQ® X QH\ZKY GHQ ®PDQXHEBOHZLHV HQMH@ OHLEHQ
HUKDOBERHOHI HUVXEPW @ QE HQ D Q8 WLIH K VBMNWL H UBDQESH QDPHQG LEILIPDQ X HO@JHJIHEHQ
KDEHXHUNHQQHQ

IKOHBGLHMPIHUZDOW X Q J VPRLRGSXHW WL V

IKOHOGLK[WUDV*HVLFKWVHUNHQ MNGR QXBUQHXXW I+ KUHQ

Jv 383 VEU(pW /u% )} ESAYE v] 28+ § v

% HM H G HMQUV H U D RWBRIQHV LF KWV HU NHQ Q X QZNU G GHMWLLEE W V G-DUAVHIEQ 8 WD W HQE DQ N
KLQ]XJHIZHW GHQQ & DKW UGDB\PERG XV VWHKH®E HWIYWKVQJHOTHWLFKWV GBWE BQH
DO®& 6 HHOHWD G DIVABIQH 3 'DWHK U HVL O GIH'Q J HE HWAVQ 96\ 16 L HYHIV L F KW V G B WEKIQK U H
"DW H LHIQQ EHWNVBIQHQ W LHUHLIJHEHGI G HU K HU RW HOBWHDB W X HQWHQE NEN [+ JEFIDFKHQ

6RELQGHQ HHVLFKWVGBW® Q

6LM|QQHRUMHVLFKWYV GCOMGIIV.DORJ I HE&GE HH HW D G DHLIDE H WHALIQE H WeW H R Q E H WWRIDQ
$& 6HHHWDGDVOB@ HLHQ .

BRUXIHOLH QDWHLHQ QJIHEHWWHWHAKWVGDW®HQ
)+ K U HEL # L Q K6@1 LR O J H Q 6FHIQU LIVAH
IKOHBLK[WUDV*HVLFKWVHUNHQ ®SBUWLHEHBE& 6HH*HVLFKWVGDWHQ

IKOHGLKH[WUDVDWHQEDQ®WDORJGDWHNMIQY L GILHFOLDORJIHDWDORJIGDMPHLHQ
$EVFKQBEWWDWDORJILYVRLWHMHRB RUWLBDMRQ WU RO O N IS/AWEFEHHQI VLFKWVGXWBQ
GU-FNGIGDXBWDUW

6RLPSRUWL HUMOLQIHEHWWHWHKWVGDWWRIKWURRBHBLFDVD

IKOHOLHMPIHUZDOWXQJVPIREDOWBHN Y « UG LHLQJIJHE HWWH WKWV G DWQIEM U HQ
$QZHQGXQYRQOLHJIHQ

IKOHQLK[WUDV*HVLFKWVHUNHQRQRIRWURRFRGHBYLFDWIHVLFKWVGRDWHRUWLHUHQ
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IXQHUVFKHIL@W QGLDORIGEBBLEHIUDIMUGHEEHVWHKHBGIH KWV GDWHQ
*EHUVFKUDHEGHY LFKWVORWHQHPQ G HWBHW@®JUDPPGHOWHLKIQQ ] XJHIZHW G HQ
VRO O.0QF NAH@ @G L HV HPDX R .

'DQDFEXHUGIBQHHVLFKWYV GPSRIOWGENVK U HDWHQEBQR]XJHI«JW

v EvEve] ZS

6LM|QQH®UDUYVWHORMWHLIHRODWHLO LV W HQ HYQ VW H-GN/Q IF K W VIDXUWZHIQO B I X P
%HLV DILA DW X U D QN QFKWWHQRIXH DWHL D Q J DEMQQ Q FHHEHQBR$ X V V H KH®E LU | % & H U
OLQLDWXUDQDQBEBRWWRGHY W O HIHQF KH RUPDW LLRH@WDLODVQAFKWEZHWGNBOOHQ
6RIQGHURLHGLISQVLFKWGHUDWHLOLVWH

IKOHOLMPIHUZDOWX Q J LAPR:GIX\H L'PRV HL O HYLBMAH LIROJHQ BF\WPL R A B A$IQV L F OWV

vel] ZS v
OLQLDWXUDQVLFKWH@HLIJWWHLQDRBGGHW COLANWYV DIPX Q G+ J VM L QOH. Q L DW X U DOIOAL F K W
'"HWDLOV 9RUVFKRX5S DO WHNVHL QDRIHQ ] X
JLOPVWUHLIHQ “HLIOWQLDWXUDQNQPKWHH @R U WLEKIDXHUQHOH @A WHP

'DWHLOLVWHQRZQHMVENW XDDOQI HZ IKKOWHIHL Q HPHU JU |% HU WHQ
9RUVFKDXEHUHLFK

OLQLDWXUDQVLFKWHG@GHLIWQLDW XU DQNQFKWWHQ PUD O &HO KIQWHGLHQ G D WHRIZH®
HLQLRHIXPHQWW\SHHDQW HL O LV W H R QHQ B ZWOHIUHID V
(UVFKHLQXQGWBLQGDWXUDQNQEPWWR@ LH) IRUPDWLRQHQ
IHVWOHG HRLWK QD@ JH]HEZ HW G HQ

.DFKHOQ =HLM\HGBIWHIP'DWHLOLYV W H D OWQ @ MD F KHDQG LHL Q H
0LQLDW X U DIOSRAJKAVE KIRZ L' BEW H L D Q J BIEAVK BRI | Q Q H3L HU | % H
GHWFKHPOQWHP=-RRPSHJOHUG HUQ

6\PEROH “HLJDWHLBIQWLVWOLGHGLDWHLERURK R®WDQGDUGVIPEROH
MHGHWHLELSGHUJHIBHEWGHQ

/LVWH “HLHULQHVWHWWHLQDRAGHUZHLWHURQJIHQ

'"HWDLOV SHLJDWHLBIQWLVWHWHWDZOWXP % HLV SUKH®RHBRU P DXQ G

(UVWHO O X Q JVGELWX® Q H3L HHW D L O D QDVALF BKWKK@BHV WO HJI HQ
ZHOFKHRUPDW LDRQUHHQHEZ W G N®R O OMR QW HQ

hEHUODJHUXQJVPRGXMIJWVWEGLHEHUODJHUXQJVYDRHEHRFMNNGUDXVWXRIGRADUELJ

XPVFKDOWHQ DQJH]HEZHW G HQ W HUDV W@ W UH I BHEK U$IXVZDKO
hEHUODJHUXQJ /HIWHV WHOFKHEHUODJHU X QJVNUEDRRAI H]HZLIWGL\E HUDV WH
KHUYRUKHEHQ > NJQQHQIEXURK ASWLREHBKVHOQ

V% ¢ VEE S Jo ve] ZS
6LM|QQHILHHWDLODQMHE RWW H®MDMEQ 61S DO W H Q DX|W.RP DWIHV G & HALW GLWWHU 6 L QRGIIQU
DXVJHE O HAHWHWQ Gi L QD Q ] BIHLKOX VIHZ IROWGHQ AL QLQW WL Q B S D OGMHH VEHL K H
DXVJHZIROWGBLM|QQHXF&DYUVFKHLQXQGWHEHWDBLOD QY GHX® EHVWLPPAHHOFESDOWHQ
DQJH]HEHWGNRO XY@ LEHLKHQ I BGIBIS DO WIS DV VHQ

6RZIKOH@GLH SDOWBXQWQ OHIHRLBHLKHQIRGHK SD O WIHHY W
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$&'6HBKRBR X GHRRP H

OLFNELGPIHUZDOWXQJWPRBGRS/GROPIQ+ ' DWHLODXWBIVLFKWWDLDXVZIKOHQ
Yo KUHGLHMP'LDORJIHI@WEDIDXY Z KO HRQ KRG HRHK UHG HLR O J HQ GHQU LBVWH

8P HL QBB DORMMD ] XX 1+ JHIBOHQ MLQRQYGQHGHHWDLOQDPHBAUHLFK
9HU - JEDWWDLXQ GIOLFEHI@DQDBKKLQ]XI+JHOLUGLAUG QKUQ]XJIHI+JW
ZHUGIB@FRO W DL O Q DRIQM U IGRBIFHNVG Q HUNQ ] X I HI+JW

8P HLQBS DO]WHQWIHURIKQ HL ML QRQG QG HHWDLOQDRPHBUHLFNWXHO O
DQJH]HLHMHL XY GOLFEH®DQDBX({QWIHUQHQ

8P HL Q8 DOMPPHH U HL'MKVHL O Q\DWE L QINWHU VFK L HEKQHEQ HKUHQPHQP
% H U HLFNKW XBIQDH] HL' HWHD LDXVX Q BIOLF EH@ DQDBXILDFKREHQ

8P HLQBS DOMPRHHU HL'PKVHL O Q\DWHHF KIXYHU V FK L HEKQHEQ KU HQPHQP
% H U H LFNKW X BIQDH ] HL'HWHD LDX'VX Q BIO L F BIDQ DBXILDFKX QWHQ

.OLFNHODXP.

GLM|QQHXEXU*FNVHWNBQFNPR X G LHDPHGHBEWDQ G DU G VLSPREHW HQFNKW X HO O
DQJH]HLHWHD LD®] X]HL JELAM | Q Q HHL Q6+ D OIWPPh H U H L'RV H L O DXWKIH U V F K L HE)HEQH P
6L I KUHE HUV F KDXH WMQQHH X3RV LWL R®& HQ QM HQ N U H FLKQAJHH L JDWD Z RG L6IS D ORLKY J H 1+ J W
ZLUG

&lo3AENS | v

6LM|QQHQWHQRSWLRQHOWEDBIGLDWHXQRUGQHUWNSIRQWVEBHEBDWHLOLVWHQIHQVWHU
DQJH]HEHWGNROOHQ

6RILOWHWUGDWHLH® DWHLOLVWHQIHQVWHU
Yo K U HEL # L Q K@ LR O J H Q GHIQU LBVAWH
LOLFNHG@XBQVLFKW OW HUIFKXQZIKOHIQ HLQHOWHU FBWLRQ

LOLFNH@XGDWRSGRDOGQILOWMNKQ @ IKOHEQ ML QHOWHUFSWLRQ

"HQQGLOILQLDWXUDQVER KIMPEDWY FKZL QNOHE BEHDX)LOWHBQ OO & LNHKUHQ
]XUsFN

6BRHUVWHGQHQ Q HEHQ X W]HU G H | L Q)LLHOUMHHID
)e K U HEL i L Q 6@ LR O J H Q 6HIQU L BVYAH
LOLFNHG XBQVLFKL.OWHUIFK (UZHLWHJLVON H U
OLFNH@@XGDWRSGRAOPQILOWNQ @ IKOHQ 6 LBISW LERZHLW H)JLVORV H U
IKOHBGLIB LESWLRMOWHUNUL VGIDHBGHQ

$NWLYLRGHIQHDNW L YALHHLHIBHG HRUH K U HSHW L R QPG H QD W HR G HAU G Q H ULVP\ S
'DWHLOLVWHRQOQH B VMDD V VRIGHUX V] XEOHQGHQ

%L O GGDWHMQHQ JHQ
OHGLHQGDWBQHQLIHQ
2UGQHIWQ]HLJIHQ

$UFKLYGDWBIQHI JHQ

IKOHGLB®HUVWHFNIGH) KU GDW H L HD@ JHL JHXQP 'DWHLXQ@UG QBEQ]X]HLIHQ
GLBERUPDOHUYRQKWH®HWULHE VDY HIE O HAHWHBM Q
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$&'6HBKRBR X GHRRP H

IKOHBLH+0 'DWHLH®]HLIHXQPOLQLDWXUDQV L F ID\W >G BIWHL®I Q
IKOH®LHO3 'DWHLH®]HLIHXQPGLH3 6LGHFDWHLBQ]X]HLIHQ

.OLFNHGDXP.

b

'"E Y% o AYJE V] V

"HQQBLM @ HWWHLOLIWMAHO GHW FKV X PKYVQHY RO OB KBQ BSWLRQ XSS LHYBRK HUZHQGHQ
XPGLWLOGBAHUVFKLHEXGSE HQQ]XW HEIOMQ Q AL O @BK U V F K H LHL@LU PRIKIQWG G Q G L HV H
LOUXSSHERUG@HYGHQ QBLHXP % HLYV PHKID ONLQBPHUDPHUZHQAHQQHQHKU®%LO & IFKQHO O
QDFBHIDPHURUGQBQEILHXWBXIQDKBH®%LO FHU ZH QIGHIEMH®X FRHQOLHK U%WLO GBU

YHUV F KL HGIH@QHIQ R U PDVHH.F K MY@Q HQ W LMF K Q BOBKK U HBWH L | R IRRIIBAD H Q

*UXSSLHUBROKXQNWLRQXH@BMOQVLFKWHQLDWXUDQV IOERQWBW X U D Q V LH BMHXY
.DFKHO®@ G6\PEROH

'DV*UXSSLHQBR%HDUE HLWXQ LWEWWDRUXGHUM] O XFP L O GXIL QG HEL 6ILIEHDUEHLWHW
KDEHQ

6RIJUXSSLHWBHADWHLH@GHUDWHLOLVWH
1DYLJLHELHIGHL Q HPG HRHK U H W@ QHU@ HQ WQ FIK UMD WH LEIQILQ G HQ
) e KU HEL i L Q @I LR 0 J H Q GFHIQU L BVWWH
OLFNH@@XBQVLFKWXSSLHUMMFKXQGEIKOHQ HL@SWLR@P*UXSSLHUHQ

LOLFNH@@XGDWRSGRAOPQ*UXSSLHUKQ@IKOHIQL ML @2BWLR@P*UXSSLHUHQ

E AJP] @& ' Ep% v WE § ]o]*3

6RHUZHLWNMQQ@LQLPLHUHGEHVWLPPWEKSSHQ
LOLFNEG X G LBIHLIOH (UZHLW HRGHIHG X ]L HUBIQQMNE HSHUUXSSHQNRSI]JHLOH

6RHUZHLWHNQQ@LQLPLHUH@PDOGHXSSHQ

.OLFNH@LWHUHFKWBRVWDNVIWH HUXSSHQNRSIXRIAOKOHQLHMQWZHGBIOHUX SSHQ
[TTQH@RGHBD O*HUX SSHQFKOLH% HQ]

6RIJHLIHQLHHLQORUVFKBX WBWLOGHMHMLQHBMVFKORVVHQMQSBEQ
J)DKUMBQIPLWHRDXV]HLIBHGLHUXSSHQNRSI]JHLOH

6RVFUROGHIBXUFRHKUHUMKXSSHQ

.OLFNHAXGLEFKDOWIO1IFKKMWV*HIXSSHQORULJHUXSSHQWHU KBI®WE OGODXIOHLVWH
'DWHLOLVWH

6RJHLIJHOLHSDVQKDOWVYHU]JHDRKQLYV
Yo KU HEL i L Q K@ LR O J H Q 6FHIQU L BVWH
OLFNHGXBQVLFKWUXSSLHUMNMFK, QKDOWVYHUJHLFKQLV
.OLFNH@@XGDWRSGRAOPQ+*UXSSLHUKQ@IKOHQL HQKDOWVYHUJHLFKQLYV

.OLFNHZXQWHU KBI@E OG OD X I'OMIIMVWOIBDXWHEHFKDOWIOQKIHOWVYHUJHLFKQLV

6RVSULQJBHIOHWFKQHXAHLQHEHVWLPPWHRSSH

3DJH RI



$&'6HBKRBR X GHRRP H

5XIHQLKEDYVYQKDOWV YHUDXIFKQLYV

LOLFNH@@XGLHUXSSHLELIDQIHLIMEBKWHQ

6RIQGHURLHGLIRUWLHUUHLK HEHIROXISISH Q
)e KU HEL H L Q K@ LR O J H Q GHIQU L BWAWH

LOLFNHXBQVLFKWXSSLHUMNDFKQZIKOHQ M QWZHBUDUSSL HUHRU ZIUWE H U
*UXSSLHUMHGNZIUWV

.OLFNH@XGDWRSGRDODPQ+UXSSLHUKQGZIKOHQLHMQWZHBRWZIUWYXSSLHUWRHAHU
5¢FNZIUWMMXSSLHUHQ

V3( ERAIWE H%o %ptev E § Jo]e$S

6RHQWIHUBHEHLQHUXSSH
Yo K U HEL # L Q K LR O J H Q GHIQU LBVWWH
LOLFNH@@XBQVLFKW XSSLHUMMFK.HLQHU

LOLFNH@XGDWRSGRADMQ+*UXSSLHUKQGIKOHEQL HHL QH

HeA ZoAyv § ] Yyv]v E @ ZE EEW %o %o V

6RZIKOH@LHDWHLH@ UXSSHRXV
Yo K U HEL # L Q KB LR O J H Q GRHIQU LBVWWH
LOLFNH@@XGLHUXSSHQNRS IR DOKDH H LIH@ L H VMUK S STX V] X ZIKOH Q

+DOWSHLGE L6I75* 7DVWHIGU - FX@GIOLFEHBXPLQGHV WHIQMI XSSHQNRS I ¥R DB QH
'DWHLH®@ LHVHXSSHWYV]XZIKOHQ

NYES] ABvvS ] v

,PIHUZDOWXQJWAR@XR MDW HLBIRFKHUV FKLHGMQHIHLJHQ V MRDIWIHEPHQ O ¥ IFK Q HO O
RUGQXQEHVWLPMWH LIXKOLQGMRZLBEWHLMONK QOLFEW® UL BXIVAXRUG GIHYWLMFKQHOO
DXVJHZIREBWGMNQPQQHQ

6RVRUWLHBIHDEMHNWGEHUDWHLOLVWH
OLFNHGXBQVLFKBRUWLHQBEKXQ@IKOHQL ML QRUWLHURSWLRQ
'DWHLQDPH
*U| % H. %
%LOGW\S
bQGHUXQJVGDWXP
%LOGHLJHQVFKDIWHQ
%HVFKULIWXQJ
%HZHUWXQJ

ODUNLHUW
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$&'6HBKRBR X GHRRP H

OHKUVRUWLEDFRHWDGDWHQ DWHLHLJIHQV FKIDOWBY W UL EXQRYPDWLRQHQ
RGHXOWLPHGLDDWWULEXWHQ

8P GLBIRUWLHU U LUFKWXQQ HIGF BEHDX5QVLFKBRUWLHQBOKXQ @IKOHEQL MLQH
SLEKWXQJ

IRUZIUWRUWLHUHQ

5¢FNZIUWMRUWLHUHQ

,KUBRUWLHUHLQVWHO®XRVSBLF KEHBWN LH GHUMQ Q6L X P %HLV Y4IHDE A U
"‘DWHLOLVWH Q DHFGWHE HU WKRUW L HEWDHQ BH.G L O & IRO D @IH % H Z H U WAKRIU W LEH WG WH
GLBRUWLHUHLQVVWHOHUXR JHQ

NYES]ABVWS ] vwWwZ v ]v B 05 v Ee ZE](S
6LM|QOQHDWHLHB HWHWDLOD ODWQILKBEK@EBESDOWHQ*EHUWRKWWLWH® Q

6RVRUW L HBLHHD W H L HD@® KD QHEL Q BBBDOWHQ < EHUVFK UL IW
LOLFNEHGXHL Q- DOWHQ + E H UMWHKIW/LA KVHHLL@WH L®H B LEIR U W L H U U LIFQKW K QW

LOLFNGGH U Q HDOG LEBISDOWH Q « E H UXFF& LUBIR WW L H U U L] K KQVXHILI Q

vusli E (JVAIES]*ABvS | v

OLWHEHQXW]HUGHI 6@ UMW NEXQUIHQ 16 L5HLKHQ | BOILBIW H LIHRODW HL O LV W H QOKBQ Y WG XJH O O
DQSDVVHIFKG HRHKUMWHLHDGLYLS RHWRBEWYS H L F KSUBM HD X W R P D WALIVHF K
‘DWHLUHLKHOHRB2K OWHG QHENELIELHVMGHWRG HULEHQ X W] HU G H BIRULMIUMNDHWEIK H Q

6RSDVVHOQL HGLBRUWLHUUHLKHRURQIW H L HD@
IKOHQLH L QRHG HRHK U H'IDMV H LBIXQV

=LHKIBDIE LHHZ KO WHVQH LBIQI L QQHH X3HRV L WIL@B G WWHLO LV WH

8P HLQEHHQXW]HU G HBIRULVAIUMAMKGY Y FK M@ LF EHIDXBQVLFKBRUWLHQBBKX QG
ZIKOHQ B LESWLREQXW]HUGH I L QeRHUMMHHUX [V FK HQ

HeA ZoAyv § ] v

,P ' DWHLOLVWHRI|®QN®/EHO ®WHLQRU G QHOHLFK]HLA®™MIVHLIHRD NW X HDWEHQ@R G HYX U
%LOGGDWAMHEB@ORQHUUHHVDP®XHVZDKRO OV WDXGKHEHQ

6L |QQHXFKHVWOHGEQYHX'MWHLIHRPHDXW R P DWLDWFKH Z | REWG HAHQOLIW LHXUDWHLOLVWH
KLQ]X!eJH®DLFNH@X ([WUDWVRSWLRQHQWHLOLXWELHZSWLRY/ W]XOHJIJHQ

6RZIKOH®@LHDWHLHRGEGHIUGQ HX V
LOLFNIBOI®DXHLQHQLDWXUDRNGEKW HIXV]XZIKOHQ
+DOWBHLGE L6I75* 7DVWIHHG U FIXWW AN O L FNGLGX PPHK D OWL QBW DX V] X ZIKOHQ

+DOWBHLGE L8P VFK DO W WIHGWHF X\§ GNO L FNEHQX PPHK U HIDMW HLBIRFKHLQDQGHU
DXV]XZIKOHQ

LOLFNHM@W QG HODQGHWWHLOKPWHSXVZDRRI]XKHEHQ

3DJH RI



$&'6HBKRBR X GHRRP H

6RZIKOH@LHDWHLHRGHPUGQHIQRKDQEHWHQ VDXV
OLFNHGPIHUZDOWXQJVIPRGKIVUEHLWHQ
" IKOHBLMLQEHHLROJIJHQ BHYLRON Y
$O0OMXVZIKOHQKOWO MWHLMQBQWHU RULGQNW X HDUDGHQE ¥ V
$OOBWHLHXVZIKOHQKOWO MV H LIHRD N W X HDWDGIQE X V
$0 O%IL O GV Z 1K O HQK O\W O @H O G G DMPBINVOX H DUDGHQE K V
ODUNLHWWMZIKOHQKOWOPBUNLHUYMBGGDWHRLEKIQYRIRKU KR GQENYV

1DFK%HZHUWXOXNV ZIKOHEHLHL QHV WHWHZHU W X D QHDE | K OMO MHV H LBV
GLEHYRQKQHMXVJIHZIK A UWK@WYV SUHFKHQ

$XVZDKO|VFKHQVFKWUS$XVZDKO

$XVZDKOPNHKUHQKO WO MW HLMQHX V QDK PKHI W V S U » Q J O$ XX KHMR B V

vl ]P Alv]o Bwv GB}E- Z q

,PO9RUVFKDXIHQQWHQMHLQHRUVFKMIRY%LOGXGLRQOLGHRGDWHKH@WD QG DU G PH%JIGID V
9RUV F KD X | HFOLVQHHQL D W X U DEWIHWKIG KV J H Z | K O IDREG HOH G L H Q GIDWGHL I | Q Q H3QL H

YHQV W H U JOUQJ BBV VHHRG LHU [% @ HOLQLDW X UDJQVQE K@ G DYHQV VWHHLQHHOLHEDRQH® U HQ
3RVLWKRGWLOGVFKXSPOW]LIBUMOD QHIDYRUV F KD X | H\QRA WGIWW HOMMEQ ¢ )

,QIRUPDW LERHY¥IIQO GXW FKQHGE& HU HCHU Y R U J H KZREHIH Q

6RIIQH@®GHUFKOLH%HEH@HUHLMPIRUVFKDX
Yo K U HEL # L Q KB LR O J H Q GFHIQU LBVWWH
LOLFNH@X®HUHLFKRRUVFKDX

'UsFNHELEBWUJ 8PVFKDOWWDYWH

6RNRQILIJXULBUHEHQQKD@MWRUVFKDXIHQVWHUV
%L ODEQ JHL JHOH L K B L QIR U V F KEDHK% L O BV

,QIRUPDWLRDMGLIHEHLIW) ,QIRUPDWILR®WQD®® GLHRIHQDQQWH
,QOIRUPDWLRQVSDOHWWH

] /IV(}E&uU S]}ve% 0 S8
'LHLQIRUPDWLRQ\EFHD OGG/MRKQ WBQQOINE&'6HKQGHLIWQH@LALFKWLIVWHRWHIXHLQHP
%LOEHLQ D LFNGDUXQWHU

.DPHUDQDPHREMHNWLYPRGHOO

$EPHVVXQJHQ

'DWHLJU | % H

%YHOLFKWXQJVSURJUDPP

HL% DEJOHLFK

OHVVPHWKRGH

%OLW]OLFKW

5%: QXBHE$: 'DWHLHQ
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.62
%OHQGHQ]DKO
9HUVFKOXVV]HLW
%HOLFKWXQJVNRUUHNWXU
%UHQQZHLWH

"HQQBLKLFEUW VHADWHLEHVWLPPBWIERDHG HXWBOVEH®BILQIDEKQDXV]HL GHW «EHU
XQ®IVHUV F K HILL@WX U NOIUXQJ

6RSDVVHELHSLHQIRUPDWLRIQIE® R UVFK DX

6L |QQHI®SDV VHO F KH RUPDW DRDWMIDE HLQ IRUPDWLRQ \LPORUHWAKD X | HIDYMHH KL J W
ZHUGHOWDQGDU G FI%QGL HAK | Q DK P HG DVGX KU ] HLNW L O G HV

.OLFNH@PLWHUHFKWBRIVWDDNGDWWXRQGLAKU]HXAQWH@EHIRQRIRUPDWLRQWLSPDOHWWH
9RUVFKDXIHQVWHU

.OLFNEHQDXI9RUVFKD®IRZIKOHQ

IKOHQLHP'LDORJIHIOWDIDXY ZIKOBQYVOHPHRXWGDX QW HWWXBIQDH]HLHMWHD L OV
DQJH]HEIWXQGIOLFEHQEQOWIHUQHQ

8P HLQIHQ G HEUQW DECHY | X ] HL JBIQW L Y LAHLUBHIE D] X J HK | U RDHV U RO O N M@/ BISHIO W H
9HU |- JEDMWWDLOXQ GIOLFEHBXKFLQ]X1+JHQ

LOLFNH@XP.

6RDNWLYLHUHRLIYRUVFKDXU$SXGLRRGHYLGHRGDWHLHQ
LOLFNEH@ X ([WUDV2SWLRQHMH®RUVFKDX
SNWLYLGIUSIRVRQWUROONBRUNKKORBXGLRXQ®LGHRFOLSYV

.OLFNH@XP.

"LH,QIRUPDWLRQVZSDOGKMPHQV LF KM% HDUE HLW X Q JIV® RKB] XIVBIPAG L H
,QIRUPDW LR Q \DXIVQ X EVOAHHIEEHDN W L YA LHE HE W LR R3SDOHWWAH Q « $Q V L F KL
%HDUEHLWXQJRBRIGPOHQ+ )HQVWHEBP$SQVLFKWVPRG XV

E ZA}v]lo Ev
OLWHQUHKV\PERDBMXQWHBWERO O HL|\DWHEQ ML O GALHUZDO W X@IB/P$QVLFKWVPRG XV

GUHKHQ

"HQQBLEKQYHUDU E HL(W %W GHIH K H QK UM&' 6 HHHL QHU O X VWU H KK EDIX W RG DN ML Q H
,Q1RU P DW LYRHUHOXRIHK® Q

6RGUHKHQ H6LOGHU
IKOHOLHPIHUZDOWXRGHAPSQV LF KWV FFREXCWH V HH @Y. OE V
LOLFNEHG G HXYQWHBWEROO HLYBVHE\PERA. QNVGUHKR@BHFKWVGUHKXQJ

& Z+Cu }o
/ILOQONBUHKHQ "UHK@DW%LXE® f QDFELQNYV
S5HFKWAWHKHQ "UHK@D%LXEB f QDFHHFKWYV

3DJH RI
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s EPo JAZvio Ev

OLWHUXQNWLIRIQOGHU JOHL NKGQHQ M L QW X S SR @ L O GrHIQ J O HL FIKWH @ U N ] H XIH EV\R Z RK O
GLHHPHLQVDPNBIOWNKBE LHQWHUVFEHGBGIPLIHQV F K DOWWO G DIWHIL [HOLQWHQVLWOQNVVWXIHQ
GHYRQKQHDXVJIHZIK CWIOGKKHQYRBUM|QQHRUBHYRU]X A QWL Q HPH X RQ WX G H U
YHV W S OWDSHW AKRIG I@GWL O ®BUNLHGHEIPIHUZDOW X Q J VIPRGIXZ [ R @ WG N® O OHME D Q@L H
%LO@HWFKIOUVFKLIXPEGQHQABEQGHUQ
6RYHUJOHLF&KIH®BLOGHU

IKOHOLHM @ HWWHL OG VYW HLBIXQVG LEIL Y HU J O HLFE[KH®/ HQ

LOLFNEH@ X ([WUDWLOGHUUJOHLFBHIXYLHULOGHUGHOSQVLFKWV K@V WEHU
YHUJOHLPIQHGIIHLIW

8P ]XIQGHUDHOFKHKVQ G HIHUJOHLFKY DQVHFHEMW G N®AOKUHQLPLQGHV HQWQ
GHLRO JH Q GHIQU LBWAWH

LOLFNHG@ @G HIHUJOHLF KPLASLW/WHF K W B RV W DDXHH @ L X@ G DQMXBQ DNWL Y H
$QVLFNWQGHQDUJHV®KXOBKVRHO QHE G

=LHKIEQH@GHIHUJOHLF KM@ IMDIBHLDHOIGPSQVLFKWYV I A@GY EBHWIOHLFKHQ?

.OLFNH@P$SQVLFKWVIAQVY OEHWIOHLPKMQPUHFKWEBRV W DD W &L X®@ G
GDQXLIFKVWHAM REG HHRUKHUL 3H\O G

LOLFNHGP$SQVLFKWV I BGYOEHIWI O HL PKMIQGPUHF KW B RV W DD HH @ L @ G
GDQOXIDWHLSXVS$SQVLFHKWWIHUQRBHUOLFEH®XGDE\PERMW IHUQHBHU
%LOGV\PEROOHLVWH

YeKUHELMXPODUNLHYUR® L O GHUDE@ LR O J HQ GRHIQU LBVXWH

IKOHOLHM @ HOYHU JOHLF K&/MVROWHI R O O N IVAWE IDNQ FIKH F KXN\QAW H U I6BI®E O G V
EHILQGHW

LOLFNEHGP$SQVLFKWYV I A@Y OEHWI OHL PKMQEUHFKWBRY W DWW & L X®@ G
GDQMXDDUNLHURGHUOLFKEHI®XGDE\PERODUNLHUHBH®BLOGV\PEROOHLVWH

LOLFNHG@XGLEBFKDOW | ®CFORMD UNLH UMRHXQWHOHQNFANHXPDO@®HO GX U
PDUNLHRIGGNOLFEH®XBO0ODUNLHUX QDMOQKHEHQP GLBDUNLHU XIQ UBIQO H
%LOB®MUIXKHEHQ

8P %LOGXEHZHUWHILFEHBRLWHUHFKWERY W DDWHHL @ L OGSD QX o HZHUW X Q J
IHVWOH DI IKOHIL M QVF KO L Hbk BHIQBN V S U H F % HQ 18 B WDOQW

8P %LOGHNDWHJIRULWHIFHEGIRLEHUHFKWEBRYV W DDAWHHL @ L 0GSD QX IDWHJIJRULHQ
IHVWOHIHDZ KO HQ B QV F KO L Hbb GHIBN V S U H F KOHADHEI RV VR G HHUU V W HEQ BHHLQ H
HQWYVSUHF KOHQHEIR U L H

LOLFNEHG G HUFNK QWHE@ F KWK .

ACu }oo ¢*§0 AEEPO ] Z v~
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=XU<FN

1IFKVWHYV

9HUNOHLQHUQ

9HUNOHLQHUQ

=RRPOHQ-

6FKZHQNVSHUUH

7TDXVFEMWDXVIHZIK®OMWIHBIHQGDYRUKHWAL®G HU
9HUJOHLF KDXOLVWH

TDXVFEWDXVIHZIKBWHEBIHQGDQIFKVWHQGHU
9HUJOHLFKDWXO/LV WH

9HU JU | %CHUBNK V J H Z | K% MWCHG

9HUNO HIG@NIXW J H Z | K% MCHG

gIHIQHL QHQPLWRRPRSWLRIXKHDMGLMLQGHUROIHQGHQ
2SWLRQHQ

2ULIJLQDOJUHMNHJHOD WLQQR@RULILQDODQ@| % H

%LOD SDVVHEGILIBDY%LEGWHBD[LPDOHQ
9HUJU % HDRGLH@GDYQVLFKWV K@Y WEHU
YHUJOHL BIONYW

% UHLIVQISDVV HGI LB %L @ED QG DVIWVG DV
$QVLFKWV I K@Y OEHWI O H L KGN & HF KIKW |+ O O W

+|KHDQSDVVH®LIBDY%LYEDQGDVNVG DV
$SQVLFKWVIE@Y OEHWI OHLREHBY XQWBRVIsO0W

=RRPVSHUBHLID® ®HO PHW HERRPRS WEARDNWXHOOHQ
%LO®MVHQQGHYRRRHIQGHALW GLUGLHRRPV WX I H
l+UDODEJH]HLIMHHOBEMUQRPPHQ

=RRPHO®XI glIQHXL QDORJIHQHFLHLQH

=RRPRSWLDRWQZIKONHQQHQ
6SHUEMQHVFKZHQROWEGQEHUWHGPKN&DSQVLFKWVIHQVWHU
A% L OGHIWI O H L IBKHHIQH O/EHHQH LAUD O D 8 J H] H L JMLHOQG H U

G DUV WHHODAN L @ L QRBRPHROQ G Q4L Q HE®I VW L P POHIOH L F K
VFKZHQNHQ

%HOLFKWXQJVZDUQXQEHLJBW[HIIQGLHE HURG HUQ W H U E H O/LHFLNYIDHOW H Q

7DEHOOHQHLJIJHQVFKD I WHILQIWUM HG %Y QIGIHQV FK LIRSV LFKWV | A@GV WE HU

+LVWRJUDPP

OHWDGDWH®@ XS

(LQ®%LOG

3DJH RI

YHUJOHLPIQHQEF NGHLG X G L6IF K DO W | O HVKBIG D VB @/ X S
XPDQ]XJHERBOFKHNHLHLIHQV PDMYHDHWGN®OOHQ

'DV:HUN]HXA%LOGHHWIOHLFKHIGL HDWHLHLIJHQVERDIWHQ
HLOQHPOXQWMHG AL Q8 QWHU VFKEHBGIPLIHQVFKDIWHQ
ZHUGHOWWU YRUJHKREAFHLQVDPNHEHWIB@ @ RUPDOHU
6FKULIWQUNMHLIW

SHLIWMHG®%YGIGOLVWRIJUDPFQVLFKWYV I A@YWEHU
YHUJOHLBIQHQ ?

gl IQHAN QDORJIHQEHPSL 16 LBIHW D G DIWKW/@ IKOHQ Q HGL H
[*UMHGH®HYQB$SQVLFKWYVIKE@Y OEHWI OHL BIQHGIIHLIW

ZHUGNR®OOWWH®QWQFKIBDVELA(LIHQVFKDIWHQ?
HLQJHV F K\DIOQAGH W

SHLHLGLQBSQVLFKWYV I @Y OEHIWI O H L DKQH Q 2
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=ZHL%LOGHU SHLIWHI%LO GRVQVLFKWV | A@Y ONGHWI O H L PIQH Q @
"UHL%LOGHU “HLINW ML O G ASQ VLF KWV | @V OEHIWI O H L DKQH Q 2
9LH®BLOGHU SHLMHAULO GRIQVLFKWV I @Y OEHWI O H L BIQH Q ¢

(LJHQVFKDIWVIHQVWHUHQQXHLGLO@JIH]HZLIWGI IQHAW. HBAKDOW | GIFHK VWHU
(LJHQVFKDIWHQWRJUDFRSHXQGIDYLIJDWRU

+LOIH glQHBALHLOIHGDWHL

]o eCu }oo0 ]*S v
BQWHNBHGHA QBSQVLFKWYV I K@Y OEHWI O H L EKHIQR @ HMKL QGNP E RO O HE MRV|) Q HIQL HV H
6\PEROOHXWPW®E S DV VWHHG HVQ ] HO% HQ&HW ZHQ GHQ

6SHLFKHUQ glIQHL QDORJIIHQEHRLIE D%L PGWLQHPQGHUHQ
'DWHLQDRBGDWHL I RWPSIHL F KH|Q® HQ

=XU*FN 7TDXVFEWDQJIH]HLYWBBIJHGDYRUKHWAL®G HU
9HUJOHLFKDMXO/LVWH

1IFKVWHYV 7TDXVFEWDQJIJH]HLOYWHBIHQDQIFKVWHQG HU
9HUJOHLFKDXOLVWH

9HUNOHLQHUQ 9HU J U | %HWM O G

9HUNOHLQHUQ 9HU N O HIGOMLW G

II/VEKHQ [IVEK@D%LOBQKUHHVWSODWWH

(QWIHUQHQ ( QWIHCQOWL OV HYHUIJOHLFKVOLVWH
ODUNLHUHQ ODUNLEDWLOWGRGDVWWDWXVIHZIEOWLENMQ QLG DV

"HUN]HXA% L OGHHWI O H L WKEH@3L H % HQ

A uu oA}v]o EwvpeA Zol}E

GLM|QQHP$XVZDKONRIDGQ ®HGLHQGDWRIEB® HU V F K L HESMLLFKHIQ R G WHIGE Q HWUIP P H O Q

XQ®XIEHZDKBRBDOIGREMHNVEH®XVZDKONROEKMEHR|QQ HBQIE LHHUN]HXRIG HU

YXQNWLRQ@HEOEHH XW]H@VLHXEHDUEHLWWELBBEQ]X]HLIGOM|QQHEQVXI+QM%LOGN|UEH

HUVWHODHDHLFK]MHWEZHQGHQ

6RIINNQHGBLHLGLO®$XVZDKONRUE

LOLFNEHQPIHUZDOWXQJVIPRGKWHLFRH O GNRIMEXH®WLOGNRGE®U « FNGIQ8WUJ 8PVFKDOW
"LHGHUKRBQKBQ HVEHRK U DWPELYX 1+ QPLOGN]|XEHQHQ

6RI*JHQB6LHLQHBPLOGNRIWEHL HKQ QX

Yo K U HEL # L Q KB LR O J H Q GFHIQU LBVWWH

3DJH RI
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IKOHQLHP»HUHLMDKVHLO GVLWHM HLBXQVG LEILKLQ] X 1+ IJMHE@ KWHLL HKI8QK L BHE M HNV@H
GH®XVZDKONRUE

,OLFNEHGP DWHLOLVWHPILMMUMAKWERYVWDDMWGLBEXVIHZIKOBMWLHQE | K O HEQ H
LP.RQWH[WPGIQMS WLRQP %LOGNRUB]X1+JH@LH|QQHILHYHWK RIBXF KP
$QVLFKWYVPREXHQGHQ

IKOHBLMP' DWHLOLVWHQ LHEWVIMUBOVG L BIL K L Q] X 1+ IME KW HQQ & U+ F NGILIS W U J %
6LIN|QQHILHUHWKRIBXHFKP$QVLFKWYV PREMHQG HQ

"HUOHWYLB GNRIWEHPLHQWHUDKDEHBLUBOWNWLYRUEHWUDFKWRWUGX U F K
HLQW@HQ®EHXHPLDPHGHYDUHQNRDBYH]HLBHWDNWLBHHQNRWBMHUXGHPALOGHU
KLQ]IXJHIZHW GHAHQ OLIE DVRQ W H[W PRIQHML HDV W HQ NR P E LLEDULRIO W XRGHU
$QVLFKWYVPREBIMHQGHQ

6LIM|QQHXF%LOGKHRSXVZDKOMRQEXI+JHQGHRNLBEXGHPLQGRZYSORUHU
KLQHLQ]JLHKHQ

6RHQWIHUGBHBDWHLHXWLQHMLOGNRUE

OLFNGGHP%LOGNRWEHUHFKWERY W DDXNGH D W HLXQGE IKOHQ BXV%LOGNRQEVIHURB® U
GU*FNBGIQ$OW ;

8P DOMMWHLIKMQWIHURGQF EHRLWHUHFKWERV W DMB/H@XVZDKONRUE K O HEQ 16 L H
2SWLRXQVZDKONRWHHUHQ

6REHQHQQBRHLQH®BLOGNRBE

LOLFNHGP%LOGNRWEHUHF KWERYV W DV K OHEQ L P.RQWH[W PG Q@ HIHKWDO GNRUE
XPEHQHQQH®EHGLHMP LDORJIHE® G NPEHQHQ HHMHOPHQ @ DYHOKLRQ GO L F B HIQD X |
2.

6RO|VFKHBQHLQHRLOGNRUE

.OLFNEHMHP%LOGNRMWEHUHFKWHRV WDVOWHKOHQHP.RQWH[WPEIR@HIH®%OO GNRYEFKHQ
RGHBWUFNEHQBWUI BPVFKDOW 'XUFIGDY|[VFKHQL QML OGNRHEGIBQEDUHQWKDOWHQBQU
QLFHEMO|VEFKW

< 3 0}P]hv® EA oA}v § ] yv ~

=XVIW]OXREKHQ[JOLFKNHXWHQ FKVXFKBQVWHBQE®K DU E HE WHBRVBHH QWHJIJULHUWH
9HUZDOWXQJIVZHBNEHXIHQ M LOGQBGHGLHQGDRMEBRQE RUWLNLQHIHQHVHHUN]HXJIH
XPIDVVK@® 6WDSHOUDUEHLWXQJV I XCPNPM KRGV HLHDHLFK]HXLWHUIQGBQ®Q]XSDVVHQ
DWHJIRWXIQHB6 HZHUW X Q JV VWV RE BHRIDAHH LV W X Q J VD' WIDQ EBRINIO D HF KW L% HQG GBQWR 10 W

6LM|QQHILBEWDSHOUDUEHLWXQJIVIXKGEVEHRIXV)] P HLQ]HBGHRHKUHWHO GBHLFK]HLWLJ
GUHKHQ@ HUU [% X IQGHUXP]XEHQHQ GO WHLIRJRNRQ Y HU W GHBHO L F K WXQG H WREG H U
GHOHLWVWHHDRINSDV\OHG HQDWHJIRU)DH EHWLNK®BH@HUWXQJVV\NM QB L Q H

YLUW XHIGGAHH UV WD R DWW XMIEG L HVNHQ Q HQ M L Q I DFHKODXVNOQBRKXJHK [U L IH® GXHQ G
OHGLHQG DWHEKIQQ

$& 6HHHLIGMHWHLHLIHQV KIS WH# QO G G DROHQ FXWQJOLF¥HQHLAK HQ V F K D DWQHRU W
N|QQHQHMDWHLG DMLHIN F KO L$E%SSMHLOK WD G DWW HQHKN G ] X1+ IMQEHDUEHBWHOQ QHRUHQ
"DWH LHIQQ $S@W RHL QHHV FKUHLE@PHUNXQYEGWLFKZ | BWOK I+ JHQGOHLFK]HKWUGEQXQJIHQ
]X.DWHJIRWLH@® HZ HU W X HVWQO HIH Q
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KEP v]°U]& v E ]-Z< § o}P—

‘DV.DWDORJIHQMWWVE EWHQ+W]OLFKHHMYWAEHIHW HKULHOHOLFKNHXWHQVDORJILVLHUHQ
6BRUWLHWKGSLHBXBK IR G@HU ZDOYROD W H LEIQHW HW

< S P}E] vV

.DWHJRWLHIQCHLIDPL Q | D PKIO L F K MGHDLUD W H LIH@ R Q W H [ W E H FENHRXHD [ XVRWIG Q HIQQ Q6 L H
HLQHUWHJRWILGIBEWHX ZHLV @I UV FKLBIEM| QHQW YV S U H F *OMQQIHF PWVY KU RRIGQKXQ GLH

HU V W HIDXGFH®! L QX¥IV IW]OLREHHDWHJR W, BQ HQ Q | DEGHURP S OHH DQQ B HG BIRZ*QVFKWHQ
1IDPH®DEHQVJILEYHU YV F K L HG PIERIAQ HUG LHLQ]HO.OMMJRURERDGEBLIELIDWHIRULHQ
DQVFKOLHHOQG®D LIFAHQW L I LN LGIQ HQIQ Q K UMWH LIH@DWHJRUWIHRY G @ HY/E | Q Q HBQ W L H
DQKDYBQDWHJI R UWEDHGQF KV X FKRIWOW L HYWRPPHQ I DWQHR Q G HQ

(LQBI[JOLFKNBMWHLHIQQ HIWHJIRJXIMZHLV HQMWPLQG HV VM QB W HIX G HIDWHLOLV W H
DXV]XZIKXQ® LH®GLHDWHJIRKXJHHKHELM|QQHQUELGMRERMXVZIKOKPGLHHUVFKLHGHQHQ
.DWHJIJRUKNBQQ]HLFKQ@HRLWHUDVWHZLVFKEEBYHUI-JEDBAREROMN®OV FKDOWNIKQEDWHL
NDQ®HKUHUBWHIRUXHBZLH\ZHQ G HRD MHG REXHLO\PERDX I ZHLV'HE9HU Z D O VEHWI
.DWHJIJRWHIHBOQ@WHBEHILVWHUEDUBMHLV L HBHQHQVFKDIWHQIHQVWHU

D ve Z v

,QGHUUXSSHHQVFKH®.DWDORJIHDWWGHEQ HDPHYRGHU VR @QQ H] HLGMEL M P)HQ VW H U
*HVLFKWVHUNHE@RXWOLF KWV ARGHXLH\KDEHQJKOHBLMLQHQPH@XVXPDOPRWRBLHV HU

3HUVRQ]X]HLJMRUDXVJIJHWHEXW GIXHUPIMEHUHVLFKWV HUNHQKQXW I LJQGHW@AS WLRQHQ
IXUHVLFKWVY\W{®RHQHHVWOHREELHKJHZLHV HDHPMQYRUJHV FKODDPIQ®G HUHL G H

DQJH]HEZHW G HQHVAS WL R QHIG BIOH P(LQVWHO O X Q FDKHQD G V\RERBU HF K VRIEG U HRN H
GHUUXSSHHQVFKHOQ

% LVWEWID F K\WHHSE DVFZLHHVLFKWVHUNEBRDOPXQUH %LMHUV IYRP&'6HBKRWR XGLR
6WDQGBHBRRH HU I -JBD/WN

AE] ZA, ES E

9HUZHQGHBWLFKZ|UWHIKUMDWHLKIQHUDUF KXREXDQLV LHUHQ Q HKQ HU DU F K&AW ERKKZ |[UWH U
L@GHEHIJLVWHURDUDVHLY L HBHQHQV FKDIWH GHUBIQW WGMFKZ HLV QWK LYRIGUDJ 'URS
NIQQOHQIBWLFKZ | WWKQNQGILQID/KRLOGHEZMLYVIEUZDOBMHOUBWLFKZ|UNRQWH[WPHQ-
IXGHRLIPLWLQHPLFENHUHFKWERY WDMVOD QJHQ

A ESuvP v

6LM|QQHRUMWHLQGLOPHWLQPBZHUWKRQIELVEHZHUWHREDBIGHHZHUWXQJHQ
IXJHZLHWHDEHR|QQ HQ 16 LMW H LEQV L HUBDQEEL HVHBZHU WX RG HQL Q HRP E L Q D VDIXRQ
%HZHUWXQDW® JRWKLHEX W R P D W L \DRKHHIR WK H\ORUW LK Q BI@ WD O RJ L ¢ U IRIW RIVQVX U
HLQAHZHUWXQOLFKQQHLQBEWHIHZ HU WG MF K HIGQ® HZ HU WoEQIIE HPORU V F KD XEPL O G
YHQVWHW HL ODXVWAHZHU WX R PHRHP%HUHLEWHJ R KHBHZ HU WX XIHOL VHQ & X FKHQ
YHUZDQ@WH®HQ

& & &]I 88§ v

IXW]HQHDUEHWLNKW,WHEBDWHLIKNDWDORJIJLYLWNPGLWHUVFKLHGWQBQKQHU
SUEHLWVDEBQQHX]HLF KIQMI@B L HK UFRW R\G HBNXPHQYVER U S U « IM/@ Q HBQ MK QBRQUEHWLNHWWHQ
]XZHLVXQG QWVSUHKPEGG@HQQHQ
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usSl s P}E] v

"LHPHLVWHILWDONDRH UDMEMQBX I QHKPHYRQRWRE IR U P DW LA BK® & HW VGH. @I V H

,QIRUPDW LLRI® HH) W HIL GXG LHVWRJIHQ DQ QMM RG D)WKHIH®H UDPHQ Q G DUR G HOD PH U D
GLHWHLJIU B6EBHUVFKOXVA/H@GWBX I QDK U ZHQ G HDWPHQ@ DHLQ VW HO@X DH EGPBNK U
$&'6HH UV WRHLOMKNGOLIHHY, @WR U P D W LECRQMRP DW LIVWW K HR UG HBR J H Q D Q @ XYW W H J R UG IHHQ
N|Q Q HQ W K LGCLIKHVEHKUN FO W H J R WALHIW M B K HRL & L H'G HW D G DNAQH/QK D O M{ID®I G L #H L QRG H U
PHKUHSXWRWHJIRWXHAEP DWHLHIGHIXP %HLYV QRMWRN. QEHV WLPPWHQRG HRGILQHU
EHVWLPPWPIQUIXILQGHEHGBDYLIJHQVFKDIWH QN [M@WQHEIL H VIHW HIDX FKU ZHLWHU Q

°%0]Z®§ZV

"HQQBLHMHVWYWIEOOMM IXILEGLHVHGKIF®NU L WHULHQ GHQ Q HBQ i L Q8K F KK W S IWHU HQ
9HUZHQGXOBLFKHHWYSHLF KEDURVKHHU V F K H REMQP%H U HLEXF K KK Q & P%HUHLMWDORLHU
N|QQHQWLPALWXHLQHP LFHN Q HDOW |+ K UHQG HR. DX GHQDPH®GHUB DY HL %W WFKBE@ U
(DV\6HO HAM VWGBILFNHQ

6RHUVWHGOHLQHXKHVSHLFKHUWKWWKHP.DWDORJIHQVWHU

.OLFNHMHP%HUHLMKWDORBSEVFKQEMMSE HL F KUK QX GDBS\PERDHXHIHVSHLFKHUWH
6 XFKH

'DVEXFKIHQWVZWHBH|IIQHW
*HEHQLHKUGBXFKNULWHUXEQGOLFEH@®DQMXGDG\PERTOHVSHLFKHWUXNFHKHQ

'"LHQHXHHV SHLF KXKUFWHL UXQWHHYV SHL F KGHURVKH QP.DWD O R J | HQR/ZANIHEG H U
'"URSGRZQOAHMWEHH L F KDURVKHH QHE X FKIHQ VWUV HLI W

A% 1] K0d 18

OLWSSH]LHIEOH NM|® Q HBQ W FKQBO@HO EBKUHDWHQE V@K LOHD ®HO RKQHDWHJIRULH
EHWUDFKMWB® 6L LQHUROJIHQ GEHNH NN

%LOGTXHCHL VD @ BW D O RJ L WlLFOUBVABIOH &' 6 HHDWH Q E DQNHQ Q6 LME HH L Q H
XPIDQJUHFAKHE VDPPOXWIIIHNDQPWHW ZIBDXHEQDBOOHRUPDWLURYBOPHQJIJHWUDJIHQ
VLQG

9LGHRYHLDMOSBEWDORJLYLEHREGO HE& 6 HHDWHQE DQNDGXURZKIUG PO ORG@& 6HH
XQWHUVWOWGWRORUPOUWANJIHJIHEHH®LME HHLQPIDQJUHLBFWHLYDPPYKQU-JHQ
NDQIQWHWZB\DXHEQDOOUXHRUPDWIRYBRPHQJIHW U XU Q

(LQEHWWN VW HK HGIG DD DV HLAMIOAD WHQED QNG Q@& HKH | Q G HAXW G HIE HURF® L F KW
LG LHDW HLHIQQ J HE HAXW BW Q

1LFKNDWHJIRULVEHLUMD D@ HWWHQE DQMWDORJ L WlLHOUBHEQ. NHL Q.IBWHJIRU L H
IXIJHZLHZK@ GHQ

HLQBFKO«VVHOZ| U\ HINVO DG HWDWHQE DQMW DO RJ L WlLHOUBKHEH Q FOR FIMH L @ 8'6 HH
6WLFKZ|PXWHHEZ L H\ZKQ@ G HQ

8QEHQDQ QWWL FK W=HHL VD PRW P DX G HQ HHQ R G HRH K U HUHY L F K WUHID QIEMQL F K W
EHQD@XW G HQ

% L VWA F K WHHEE DVFZLHHVLFKWVHUNGROPXQUH %LMWHUVIYRB&'6HBKRWR XGLR
6WDQGDHBRRH HUI+JBHDW

$XWRPDW LEVHF®&D Q QVHN L FK WHHL DO PRHW PV WL Q HPFG HRHK U HUH® L F K WDHQUGQ. MR Q
$&'6HHPLWKIGCHBHVLFKWYV HUNBRW R BDWLH/FHXEZXW G HQ
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% LVEWID FKWHKE DVFLHHVLFKWVHUNEBRDOXQUH %LAHUVIYRP&'6HBKRWR XGLR
6WDQGHRRHYHU I+ JBD/WW

9RUJHVFKODIM@H Q =HL VO PRIW PV WRU JHV F K O DLIHRHEE HG LHH V L F K W V \DXQFOH. M/
GLHVEK@NWNR®RQHQRBRUVFKQIQKUHALOGHUVDPPOK@EIEOW IWREBHE OHK Q HQ

% L WEWAID F K \WIHIE DV&/LHHVLFKWVHUNER QP X@UH %LOHUVLYRRI$& 6HBKRBR/ X G LR
6WDQ GPREH HU | «J BD/AW

OLWDIJWHUVHKH@LDMOOBUNLHUOUWB G HU ' DINKHALHHRR R P S X WDHQU

] A Sv vhv JvP SS § v

THQQBLHLQEWHIL QPO Z HU WRKEHDWHJRJXIZH LV ZEQUGL HYQIRUPD W QRB& 6 HHDWHQEDQN
JHVSHLFKHQ@BLIP|FKWHNM QQ HQ 6 L HY®I RU P DW LORGFHKQM H GHHL Q ] H COQWHHHLL Q E H WARISX U F K
HWLQIDFEIHWUGDWH LX) X ODJKQ@ HLWHU]XJHEZH®RLH IRUPDW LRIAKH G DOXNEHMHZHLOLJHQ
"DWHIE | XUXI I H{E HDODWHQEMQR,GIRUPDW LROHNQY BEHVWLPPWWEKJIHZLHVH® QB LH
"DWHLRIQONLQBQGHWZ HQ G XOXOB& 6 HIWHUVFKLREHWOPEHQHQQHMLQGRZYSORU W U G
GLBHUNQ SIKQNFKEEGWWHKIQGHBE& 6HHDWHQE XQWHUEURHMIQHOLHWYV FK LY@ &L G LH
,QIRUPDW LLRIQ HGBIW HHILL Q JHE HWD\E HW|Q Q HQ 6 LIDWHQE ZQNG EXN I EDX¥X@®O QHRUPDWLRQHQ
ZLHGHUKHUVWHOOHQ

$X%HUGHOQHQIEDYLIHQVFKDIWVYHQ Y WO GHE HP& 6 HHDWHQEDQINRUPDWLRQHQ
KLQIX]X1«JHIOH % %HVFKULIWBEWIARZ |[XWHUHCPHKUHQ QLN LFELHHLOHKPHOWHJIRULHQ
IX]IXRUG XIQBWLFKZ|UMDRPBIUNXQXWRDKLQ]X] X1« JHIQUIBW HKYL HHQ Q I DF IGHBIHZ + QVFKWHQ
‘DWHLIXOLQGKQGXRUGQHKQIDKUHGPHKWEHIGLAUJIDQ LV PN WKQEHW. JHQVFKDIWHQIHQVWHUV

$& 6HIWHUZHQ®AWP$& 6HHLQDWHLHIQQ]XEHWWHIQ Q LDMW HLIRURQWH
HUZHLWHUXQWHHQ VW OW]HIOHU XK |UHQ -3(* '1* 31* 36'XQG,)) %YHELHVHQ
"‘DWHLIRU PDMIERS$I& 6 HHOHW DG DIVIBIQGHD W HHLL Q J H E H WR\GHDV®/ MG L HD W HDLX F R X % HU K DO E
YR@& 6HKPEHQHQ@BEYHUVFKLNEHRH®Q G L$I&'6 HHOHW DG DIWHRW ] QRPREUXIEDU
VLQ@®HIRUPDWEREHU]HLWQLFK@WHUVWYW]HQBES$: XQG%5ZHUG IBQ$E&' 6 HH

OHW DG DIVHLQUBH. G H FDW HIH V F K U L HEIHHPY H O EHIQG Q BUKS LFDW HIHV S HL F K HWGD

HLQBH G HFDW IR @G HHLJHQ W O DKW U HIQWQAYV V HEL IE HL GXVDPPHQPEHQHQQHQ
RGHWHUVFKLHBHHU Q INQQWEHES L$I&' 6 HHOHW D G DEBACHXH U KBIO L HU H Q

*CY o Xr]eS v

(DV\6H O HFW VWH@®,G G L NDWRUGHHO L Q NHIQ \& HPU G Q K GDW DO R J | H® VAVIHKIH Q

IROJHQGHUPX%HQ OL\BHQDV\6HO HFWYWHQQ HQ ®HKUHIHG QRGHDWHJRWXMZIKOHQ
XQ &K U H@K DIOPMDWHLOLVWHRQH B VIWMRUDWDORJ | HIQ\QWPHBQ P L\8 HQDV\6HOHF W
$QJHLIJHHOHPIXGWRRPELQDW LRRIDW HJIRUBHQHU W X GXMTDW HJI RULKDS HL F K 1M WHIKQ
XQ®SHILHOEDMBNWXQZ IKOGRN|QQHQEHLV SLHO DDRRWHRY WL Q Pbl Z HU WKRXY G LHX U
.DWHJRWOHQVFKHEK|UHDQ]HLJIBDRVVHQ

6LM|QQHXFELIDV\EHOHFAMWMHLIHHOHPHGWBIHO HNWLXYAHKHH U ZHQ GHOQ/LFKBWHOHNWL Y H
6 X FKH

%HMRPELQLHMHWWENQGEBBHFKDOWIOI%BKBQHELJ H BDIROOIHY VW L PRX& B UDV\6 HO HF W
$Q]HLIJHHOHEHBWBIDWD W DO R J | HMWH.W W X Q J V & MWDWHNG V61X F KBID FIKLQ]LIJDUWLJIHQ
"‘DWHLJUXSSHQ

6RYHUZHQGHIQHS LMD V\ 6 HO HFML VW H

IKOHGLHP.DWDORJIH@NVWH b L JHH O HOPLHY®M E H3H QE M H N VWBHHQ HQK DDQW H]HE W G HQ
VRODV$Q]HLJHHOHOBOWWL GKHVULFKWRQ@HLJIWK GDYRQKQHDXVJHZIKTEMHNW
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"HQQLMLQBWHJIRGIHEZHUWK®HUL QRPELQDWWIXR/Z IKOHG HHW H L QMW H LHE WL E W
GLHWHLOHIVOMHI WV S UHFEHQGXRNV, QG LHV HPIM® UG MEBILQHQLDWXUDQNQ B K WHQW
OLWLQHPLMNXGHBGXUsFNSNHIKQ 6IQD OWF K Q HO DXMLKVHB W HL RU BXQUH B N

6RUXIHQLINDWDORJL VDMUHAL HDX |

S IKOH®GL M LQRG HRHKUHWAVHIRUBHRHU WX QHVG H L F KBXUFW HRG HWUS H] L F2E GIHH NDX N L H
‘DWHLIBQELHVIODVVLIL]LHPXHRLUGOHWEHUGHE DWHLOLYVWHRQH® YMLHW

'LHQKDOWVRHHEPAVIMWHLOLVWHHHIGVEHHU] BXW IHZIKQDWRJ R IRIGHHRQE M HNDWQIA LG HU

6HOHNWBLXYAHQN [Q Q FBQ E HV WL PADWMHH J RUBHQH U W X R G HIE M H NAGEH V W L P PAUKE@ H U Q
GXUFKVXFKHQ

o] ]P IstmooCE ]JveS]JuupvP

,P %HUHL.MWDORUIEMVG LHZHLURSGRDGI Q V% HOLHEEBMHLQVWLREBDRO O H
hEHUHLQVWLPRXQEWILQ®HRPKE HQP% HU H XRKE H] L HKIMFIXX IDWHJRUX @ @G DD Q G HERH] LHK W
VLFIXXDHVSHLFKSXFWHQLWHQS WL RQWIQOLHE LJH DRODHVWLMARQIBQ I LSQ]HL BH U
OLQLDWX U D QNVGAHBMIL OIIROW HQ G H U EDI% HQI O XV V HQ

$OOMEJOHLFKHQ HD W HPLX VD O OYVRQK Q HRX VI HZ IK QDM JI R IRIGHEX F K O JHK|UHQ
XPKLHIXVIHIHEXMDHUGHOQHDWHIXVWOVWREHL GRG HO O HIQV H J R WRIGHAK F K H Q
HQWKDOMWHIP LG HWWHLORYWHHIXNDMHUGHQHOHWKR®O®ROIDEHH U HL Q VW L RFRXKGDIL H % W
PHKDXVOLWLHVABUNLR@ QHQ 6 LHQ ] DIGHD QJH]HL JWW B LEIV F K U | QNM® L Q6K F K H
HLQJUHQ]HQ

%HOLHEL®DHD W HID QL Q HAH Y RQK Q HX VJIHZ 1K O BAMIBJ R (RIGHEX FK HDIR JHK [UK P
KLHUXVIHIHEXDHUGHYZHU G IBQ VIRW H LIH@G HWDWHL ODQWH HLGMPIL Q G H V WK Q VEH U
DXVJIHZIKODMWRJIRWRGHIX FKHR JHK|UHGOHWKRGHIO LHEE B HL Q V W L PFRKQDIL H %o W
PHKWLQ

< §$ 0}P]e] EuvPeeCu }oO

.DWHJRULH HQQJHLFKRDWMLIBQHLQHUNHJIRIXUMZLHVHQ
ZXUGHQ

%HZHUWXQJHQ HQQ]HLFKDWMLEHZHUWXQJHQ

IHXHIHVSHLFK HWUKF K H gl QHANDGXFKIHQVIMBIHFGL M LQMHHXH
JHVSHLFKBXUFWBIQ OHMNHQ Q HQ

*HVSHLF K HBX\FH H “HLIOMUHQ+*6SHLFKHUQ 6S KLFWHIWDQ G HP
6LHILQBKF KWS HLF KHW® HQ

(DV\6HOHB®W]HLJHHOHPHQW IKOWLHDWHIRGIHEZ HU W % QWP W HJ RRIG HUL Q

DXVJIHZIKOW DOQGHREW HNWWQ]HLLR DWHLOLVWHDRXNQVWHU

(DV\6HOHBW]HLJHHOHP QWK W IKOWLFBWHDWHIRGIHZ HUW $RQWRWHJIRULH

DXVJHZIKOW RGHULQQGHREWMHNWWQ]HLLR

'DWHLOLVWHDRXWNQVWHU
%HOLHELJH YEGIOHLQVWLPPXQJ 6WHXHAHDFBHOGHEBHWWHLODYWHHEHWGHQ

8P GL6NPERQH%HUHLPWDORIV]XEOHQ®HEG EH®X([WUDWVSWLRQMQ G@IKOHQH
GLAESWLRQVDORJLVLHUMIQIU QP LDORJ I RG®/ L R QGHMQO@D ¥ IN F K HP
.RQWUROONBAWERGIBQ]HLJIHQ
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$&'6HBKRBR X GHRRP H

E-§ ddw § PYE] v

$XIGHEHILVWHUEDWOWHL V L HB)HH@ V WHU HQ V F K D NWRIQHQ HDWHJIRU LB RUMDWHLHQ
VAV W H P D WHLUARVK HOQDEAIPU Z D OB\LHIY Q Q HRUDWHJRU L H VQOWKR H@QV FK HIQ SDVV HQ

IKOHOLHMP)HQVWHUHQVFKDBABBILVWHURDUMWMLY L HPHRQWHIRUKHQVWHOOHQ
XP]XEHQHQQM®@|VFKXQGXYHUVFKLHEHPQQHIDYHQVWHWHJIRUDKXE&XUBKYZDKRQ
YHQVWHDWHJIRUILHQHQ

6RHUVWHG®GQHL QHOWHJIRULH
Yo KU HEL M L Q K6 LR O J H Q GFHIQU L B\MWH

.OLFNHL@HP)HQVWHWDORUWHUHFKWBERVWDDXYHHL QBWHIRMOQHZ IKOHQ 6 L H
2SWLRDXHDWHJRULH

LOLFNELQGPIHUZDOWXQJIVIPRGKNYUEHLWH@WOHXYR@DWHJIRULHBBXH
.DWHJRULH

IKOHBOLMLQEHHLROJIJHQ BHYLR QN Y
(U VW H BOIOHIOQHH X HDX SWNDWHJIRULH
(U VW H BIOHH@Q H U KIHDE W X HEXOWAD K DB WHUNDWHJIRULH

IKOHOLEHLPUVWHEDGERYWHUNDWHLG@RBWH J RDXK|FKVWEHQMHLQEHUJHRUGQHWH
.DWHIJRDXNMEHWRSGRZQ MXWWHQ QLIPLEHUHF KW EBXYV W DLVPACHN D O R J | HIX/BALKDUH
.DWHJ RUHNO LEINBAH DL UG L & H X81Q WH U N D WHWR Q IGHD U G QYMIGIUH V.IPW H J RVQ HH O HJ W

*HEHOLMLQHMQPHQ UGLEHXHMWHJIRUR)HOBDPHHLQ
LOLF NG XD .

"HQ Q6L M LQMHXHWHJIRDXBHEEHU VMEHD HU VW H D [MHQBQ M LE\PERDXVZIKOKD
GLHOWHJIRXINHQQ]HLFKRWQRSGRADPQIXWBXVZDRBG\PER@LUGXDQJIH]HIZMNQ Q
GLESWLRPEROBQ]JHLIJMXGHBEHLWBWDORRLDORJI KRG @ L RQIHNDN L YLLVHWDW F NG
LPOHUZDOWXQJVPREWYDV2SWLRQMNQ GIKOHQLIEDQ@WDORJ

s EA oK}vw § P}E] v

6RYHUZDOWHRDWHJIRULHQ
" IKOHGLHMP.DWDORJ I HIQIVBIAWH J RDX.W Q G K U HEQ M L Q K@ LR O J H Q 6FHIQU L BVWH

.OLFNGLGHX P % HD U E Hitl MQHHOUW H J RRIWMBIHU HF K WB RV W D&/DUHD XQ @ IK O HBL 16 LS WL R Q
%HDUEHLWHQ

.OLFN&LGHXP/|VFKHLQ HOW HJ RRIULBHUHFKWEBRY WD&MIHDXR G KO HEL 6 LASWLRQ
/IVFKHQ

,QGHUWUXSSHODWHIJRULPPQHUHLBRVDORJ
=XP9HUVFKL IGEHHOWHJ RILHK HFQNW LBQGGHQHXHBEHLFKHURUW
E+*3 AdWV( I EE ] Z w SVP }EH %o %o v

"HQQBL L QD Q IHV WHWO W HJ R WKIHEH R G HAL HK U FDW H J R ZLHHL. QWM KIH P D WX § K U WPHE RWE Q
N|QQHQIELHKQNWLBR@ HJIRULXS SHEMDUE HLWHUZHQGHQ

6RHUVWHGOH)LQIDFKHUUHLFKHQ®HJIRUIWUKSSHQ
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$&'6HBKRBR X GHRRP H

%HILQ@HBL\GHUUVWHODRIDIWHJIRUGHEB® HYU XS SHHL\QRO O HQ

.OLFNHMP)HQVWHUHQVFKDDXBQHURSGRZQVWHSUHV.BWHIRU XHQZIKOHQ & LH
2SWLHQUHVWMOWHJIRULYHH ZDOWHQ

% HD U E HEIWEHIGHD KOH EH L OXQ@G S DO WHUK UHU X SSHQGHR MG HQ RSGRAOGI Q- V- U
=HL OX@G S DO WHIQWIHX VV Z 1K O H Q

*HEHOLKIXILYHUZHQGBIWHJIR UIGB DA QJDE H I HIOLGHQYW HUNDW HHEHEH B LWL QHP
VHQNUHFKWHERKHHLY SE HD_ &

"UsFNHRQLIEHBSHLFKHBRWWRQ
OLFNH@XP. 'LH.DWHJRUL¥S SH UGG HWRSGRZQVVBHUSUHV.DWHIRDNIHHI«KUW

IKOHBOLIPLQGHV WHQBWHIXVXQGOLFEHMXHLQHF KDOWI QG KEDWHJRULKS SH H
DWHJIRDLHEHQXVIHZ I K ODMMIDLIKGHZLHV'HE7 H[W I D GEBF K DO W | 0Q BHIH WEXQ G
NHQQ]HLF IGCON®LHDWHJREH® NW XDHOQI HZ |K OBMMIOLIKG HZ L HVLW@H U7 H[ WL UIBX UV LY
GDUJHVVHQG@W XHLQLIGHUHUDGKYV JHZIKOMMIDLIKG HR U G IQHW

$FKWBEI DUDBEDVWHUDPHGHIDWHIROREKIDOW I © LR&KHPLDPH @ HIDWHJ RIUAL H
.DWHJRULHE®X®WLYV WK

cUA Jemw PE Zep Alw 8§ PY@NMV A ESuvP v
6LIM|QQHQL QBWHKHLQ B ZHUWR®HXHLQRGB HRHKUHUBWHJRUXKRQ GQRRQGD] G LD WHL

YHUVFKLREHOQL QMY RQ G HRSALBIQ OHJN O+ VV HQ

"HQQGLWHUHLRKHHQVFKDRGBHQ@DWDORIFKMHUZDOWXQJWPLRGXWELDQUS O L F BHI
DX)HQVWHWJIHQVFKDIWEQHQVWHDWDORJ

N Zv oodA JeAlv A ESuvlR vab]v] SUE ve] Z§

"LHYRQK Q HIHZ IK OMHHZ HUW X Q J V QXPOERQBMW HU QHZ HUBRGH BRI HQ G X QIHKG HUJHJIHEHQ
ZHUGHQ UJHEHG@ UKUHHEOLQJVDXI®DRKPRIKHHZ HU WX@E UG L$IX | QDK P HQ KK Q HQL F KW
VRIXWHIDO GHQMLHG U LBHEHU WX Q J

6RZHLVHBLHOHZHUW X QH Q

“HLJHQWLWHIDXWXHLQH QLDWXU D QWALRKSM QUDX HVWFKARQWLQ BWUDJR Q DIOLH
DQJH]HLJIW

.OLFNH@XGDVUDXHWWFKKQG®UHIBHAKU$XVZDKO

/u J]*%ApE ]S uD pel JPUE]vD]V] SPE P-]J ZBEIU]v A ESuuP
IMA Zo vW
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$&'6HBKRBR X GHRRP H

9HUZHQ GH LHDVWHQNRPEIBGHWLRQ XPHLQEWHWIFKQHOEHZHUWHQ

cUA Jepw pPE Zep XA} § PNV A ESpvRiv &
o}P( ves &

,P .DWDORJIHQQWHIQ HDW HJRWKLHBHZ HUW X XIHQLVRQ& XUF KV XFKHQ

6RZHLVHOLHDWHJIRUIXHQ@® HZHUWXQUA@WDORJIHQXWHU
)*KUHELMPIHUZDOW X QJVWARGSM LR O J HQ GFHIQU L VWH
=LHKBQHP)HQVWHWDORIHHZ KO WHWQHLHEHHLQBWHJ RRIGHIHZHUW X Q J
=LHK®BQLHDWHJIRRGEGHJHZHUWDXQB HPHQVWHWDORIDXVIHZ IKOWHLHQ

LOLFNHQ@LWHUHFKWBRYV W DWW HDWHLHQG DQMXIDWHJIRULHQWOHJIHQ
LOLFNHG@QVFKOLHWBQMEWHJIRIUASK INODS S PRGHIX b HZHUWXE YW O HIKQG
GDOMXGLWHZHUWXQJ

)eKUHELHMPS$SQVLFKWYV PRGEXEG! RO JHQ GFHIQU LBWAWH

OLFNH@@X»HHDUEHLWBWHJIJRULHQWO HIQM® QV F K O L H% HBOABH J R G IHHB L H
"DWHKJHRU GDHHWG N®O O

.OLFNH@®LWHUHFKWEBRVWDDWWH HDWHEKIQ®QVFKOLHX%HNMHIRUILHQWOHIHQ
XQB®BXGLHDWHIRGHB LHDWHKJIHRU GOQHHWG MR O O

LOLFNEHG@XHHDUEHLWAHZHUWXEBYWOHIO@QVFKOLH#MBQBHZHUWBQ B
GHWWHKJHRUGDHWG N®O O

.OLFNHA@LWHUHFKWBRVWDNVNGLHDWHEKIQ®QVFKOLHM%MMPHEGHUWXNRIYWOHIHQ
XQGBLWHZHUWEBQEHWWHXJIHRU GOQHHWG NR O O

LOLFNGG G HEWDWXV ONGDWHHZ HUW X Q J VX PGRQMX HL QHH XH H Z H U W X0/
6\PERDLUIBUDW JH]HLIDWFKGBR®HZHU WXHYW J HDXU & H
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"HQQBLIHLOGHUJOHLFEE&QNDWHIRULYRBOBBK HEL HROJHQ G HU FR% HQ

.OLFNHA@LWHUHFKWBRV W DVHHL QGIHWDWHLXQ® QV FK O L % HBQVGHIJRU L HQ
IHVWOHIQ@W@LHODWHIRGIHB LHDWHKJIJHRU GDQHWG N@R O O

LOLFNH@LWHUHFKWBRYV W DL QGH W WHLXQ® QV FK O L H¥% BbGIGHUW X Q J
IHVWOHIQ@ L®WHZHUWEBQEHWWHKJIHRUGDHWG N®O O

% HZHUW X @GILHPQ W WIROSH HH L Q JHE HAVHW BWNI Q Q HAD Q G H U@ HQ G X Q BH.G0 3
% HZHUWX@WHU VW 3JWDHIQZHQY G Q & PJ HNH K&PAO HW D G DIVHIQORHG HRH K U HU H
DXVJIHZIKOWH LHIQQ ] XEHWWHBEH® X ([WUDWHWDGDWS$&L 6 HHOHWDGDVWHQEHW W H Q
_,ODXVJIHZIKOWWHLHQQEHWWHQ

9HUZHQGHEOQHSDVRQWH[WPHGHFKWVNOILFENWHJRULH E DOPP
2EMHNWJXZHLVHQ
2EMHNWHQWIHUQHQ
IHXHDWHJIRUKHQVWHOOHQ
6XFKHQ
$XVVFKQHLGHQ
.RSLHUHQ
(LQI1<JHQ
IIVFKHQ

.DWHIJREHBIUEHLWHQ

6RGXUFKVXFIKKHEHLOQHDWHIRWIRGH®WHZHUWX®IDWDORJIHQVWHU

LOLFNH@XGHQDWHJIRULH@BAHEQ®WHZHU WX QJ X PIDKO@Y HK |U LIBI@H LIHRODWHLOLVWHQIHQVWHU
DQ]X]HLJHQ

cUA ] A} § PIEINVVY A ESpvliv] v( @ ]P ve Z (§ v~
"DV(LJHQVFKDIW VVMMHOUEEKD G HU|BIO L F K HLUWM W HJI R KLH@ HZ HU W X XK@ HL V H Q

6RZHLVHOLHDWHLH® %HGLHQIMQ@GHQVFKDIWHEZHUW X QPH Q
IKOHBLMP' DWHLOLYVWHQ LHEVMUBLOVI « UG L 6IL I L Q4H Z H U WIX@ W O RROD H Q
" IKOHBLMP%HUHLFAKHQV FKDBAHIBI LV W HUNDWMNGD \D X §

LOLFNH@GHQYXPPHULHUWMPREHUSBY FKQAKMMIHQVFKDIWV IBYQNMAHIH U W X Q J
GLELHVIMWHLEINRPPNW@®OOHQ

6RZHLVHOLHDWHLH® %HGLHQIMQ@GHQVFKDIWHQHJIRULIKQ
IKOHBLMP' DWHLOLYVWHQ LHEVMUBLOVI « UG L 6IL I L Q4H Z H U WIX@ W O HROD H Q
" IKOHBLMP%HUHLAKHQVFKDBARIILVWHUNDIDWHVLHUHQ

.OLFNHL@H BGHIDWHIRULBRXGYWNWHIRUXGEGHGLHWHLIKQHRU GOHHWG NROOHQ

"HLVHELHDWHLHRKQRDWL QBHEKDOWIOIBERWHIRULKS SHRY 6LHKKH VWHYR® Q
.DWHIJRUULXISSHAQGHBLQIDFKXKDULII

3DJH RI
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v3( ERA}w 3 ] vue< § PGV A ESpuVP v

6LIM|QQHQ QBWHLX VL QHUWHJIRRGE HWHZ HU WEKQ@W | HURKQGDVAOLIED] )G LAULIJLQDOGDWHL
YHUVFKLREH®|VFKP<QY VW HEB HUD VIVQ G HDM HLISQELHV.ODV VLIL]LKUXELHWHQ &R Q
G L H VSN LIRKQW U RZI ® Q

6RHQWIHUGHBDWHLHXVDWHJIRUIRGCHBHZHUWXQJIHQ
IKOHOGLHMP' DWHLOLVWH Q LW ELIBOOVG L 6L # Q W | H UIZQRHOM® H Q
)oK U HEL L Q M LR O J H Q GFHIQU L DWUWH

LOLFNHG@LWHUHFKWEBRYWDWHL QBEWKIQ ®QV FK O L H% BbGIGHUWXEYWO HJIHQ
_%HZHUWXHQIWIHUQHQ

LOLFNEHG@LWHUHFKWBRYV W DL QX VI HZ IKOWHKIQ ® QVF KO L HW%HQ G
.DWHJRULHQWO KXJH®HQDPHGHLDWHJIRDKXN HEL B LH W HILO W | H URQ HIQW H Q

8P DOCMWHIRUKHQWIHURGQF EHPX B0 OMX VIHZIKOVRE@HNWXV.DWHJIRULHQ
HQWIHUQHQ

(QWIHUGQHP)HQVWHDWDOBDVYINFKH®P.RQWURO O N NWVORHRM® J RRIG HLP
2SWLRQ\HIHDMBYZHUWXQJ

.OLF NG P%HUHLPKWDORUWHUHFKWERYV W DYWL QBWHJRRIGHU QH
%HZHUWX@®QVFKOLHBBMHNWEOWIHUQHQ

LOLFNHGPLWHUHFKWERYV W DD/ QbHZ HU WIXFQH O GLIHQV F K D IXVHGL HWHH Z HU WX Q J
IXUsFN]XVHW]HQ

cUA ] A}& E &]I 35 v

YDUE HW L NHVQ@H/Q] O LXFPKG LHU DU E H JWS QD Q¥@G H®W D WEHAS L O XIPBR N X P H QWAK Q HO O
HUNHQQHMX QWHUV FK L H®O EFIGHRU |V H Q VBELLIDMOH U V F K L HESAODLE IKKHE@HAWU E HL WV D B&D X | V
NIQQOHQH % ZIKUHGBEHKUFRWRGHBNXPHQVE US U+ I'"DQ/ H LK Q AFDWD U E HW L NHHAUW H& H Q
XPVRGLHMHQJXINHQ Q] HLF KELHE@ F K J H O DIGHHEQU X B HO H K B SW «RW HILHV F K 1@ HW G H Q
P-VVHGLM|QQHQLQHEGOLHEWHIQZIKOHGQHPX,KUH®UEHLW V CSEO/I/ER E D OGJ HD W H LMLONV
(WLNHWWHOHKHQ B|QQ HQMXHLRDUEHW LRHVOW WHWDOROLFNHY FKQBOMWHLHQ
DQ]X]HLJGDPLW LHY HWLNMMWIYW HKIEQ G

6LM|QQHQUEHWLNHWKERPELQDWLREIHOXQNWLRQUS SLHYBIRRG HYLOWE DBK
YHUZHQGHPQKUH VWHYHU IHL QHU@DUNLHU X QUWEJIJRXLH@BHZHUWXQUE® U E HW L NHVOW H Q
KHUYRUUDOH@ER GRWRG HEN X P HQBWHV ] X V R U WIHRIHEQR@HX JUXSSLHRKQG LD WHLHQ
LO®QGHMHGE QMHUVFKLHEHYVHQ

"HQQGLWHUHLRKHHQVFKDRGBHQ@DWDORIFKMHUZDOWXQJWPLRGXWELDQUS O L F B HI
DX)HQVWHWJIHQVFKDIWEQHQVWHDWDORJ

E+*3 A& E 3] 5& w%o %o V

YDQJHEL LS HUUVWHOKXIHWLNHWWHRSIHQG DP IBWIKE LHFHV W J HO HWWINIQW WKIQBR®OZ IKOHQ
XQGXZHLVN@QHAREDE GQM LNHWWHRSHU V WIHOR @ Q HQ HK U FRW R\G HB N X P H Q ®/HHQ

M H Z H L O(IW HNXH WKAJHH@U E H L WV THEROND\KS U HF K BIQIGY HQ

6RHUVWHGQHQ QHDUEHW L N HYWW B §H

.OLFNHL@H P%HUHLMDWDORYGLEFKDOW I OIBAHW L N H WMHOQWV H O O X KIH® K O HeQ H
(WLNHWWIHK@SHRHDUEHLWHQ
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*HEHQLHDPHQ UG LAVLNHWWHQLF EH®XGDG\PERGSHLFKHUQ
OLFNHGPLDORJIHWGNHWWHRS WG HLF K HDX® SHLFKHXQW HU
*HEHOLMLQHQPH®@ UG LEHXHVLNHWWHRSHL Q

LOLFNH@XP.

6RED®IGHD U E HW L NHWX\S B @1Q V WHIIDEOHAR | Q Q HBQ M P.DW D O RJ | HIDXMALRHKJ U H L | HQG HBR. 1D X G L H
6F KD O W I OlBAKLHAW L N H V¢ MGHQW H O ONKGRLIANID @ L HU X S SIHX VB HW RS G RZ Q MIXWAE HK O (HKGHE L i L Q
YDUEHW [ XEKMW HE K WS DUDBIDVEDELURUJIHV HKWQNHWWHSSIHN WLLWWH UL DP HG H Q
DNW L W QN HWWHRSZAH UIGQODPPHW G HUW L NHWREHQH DO H]HL J W

& E 311 {§sAv]e v
hu& E &)1 I3EWA JeedWZ AZv V] (}JOP Vv K%3]}V/u&E E(°PuvP W
J)DKUMQMWMEHGL6\PERAKME HULQLDWXUDQVLFKWVGDUVWHOOXQJ
I9HUZHQ ®GH®B DVDWDORJIHQVWHU
(LIJHQVFKDIWVIHQVWHU
%HDUEHLWXQUVPHDZDOW X@IFQVLFKWVPRGXV

9HUZHQ GHB DVRQWH[WPHQ -

7DVWDWXUNXU]JEHIHKOH

$& 6BHIWHUZHQ®AWPS$& 6HHLQDWHLHIQQ]XEHW WHHQ Q L'DMW HLIRURDW H
HUZHLWHUXQWHIQ VWOWHIQHUPKHK|UHQ -3(* '1* 31* 36'XQG,)) WHELHVHQ
‘DWHLIRU PDMWIEERS$I&' 6 HHOHW D G DIVIBIQGHD W HHLL Q J H E H WR\GHD/&/ MG L HD W HDLX F R X % HU K DO E
YR@& 6HKPEHQHQABEYHUVFKLNEHRH®Q G L$&'6 HHOHW DG DWHRW ] QRPREUXIEDU
VLQ@HIRUPDWEDRE HU]HLWQLFK@WHUVWYW]HBES$: XQG%5ZHUG IBQHE&' 6 HH

OHW D G DIV@HLQBH. G H F'DW HIH V F K U L HEHPY HO EHOG Q BUKG LIDWHIHV S HL F K HW GD

HLQBH G HFDW IR @G HHLJHQ W O DFKHHIQW U HIQWQAYV V HEL IE HL GXVDPPHQPEHQHQQHQ
RGHYHUVFKLHBHHU Q INQQWEHES L$I&'6 HHOHW D G DEBACHXH U KIILMO L HU H Q

6LI|QQHAHVFKULIWDOQFIKIR HEWDW X V @ FS.Q WLH KNQVG6 HD U E HL W X Q JNHRRAOH/I H Q

6RZHLVHG®LHDUEHWLNHWFW B ERL FKZHEB\PERO HIQQGHOLQLDWXUDQVDEKNWWO X Q J

=HLIHQWPLWHODXWDXHLQH QLDWXUDQWZALRKSM QUDXKHWLNHWWHQM\@ ERBOOHQ GHW

.OLFNH@XGDVYUDXMWLNHWWHQMW BEWRKI BHRK UEHXV ZDK O

] « o J*%] PPAUN ] uUu]S D p® E]vD]v] SUE (T Eawl]v& (E
3]l S@<IpA Zo vW
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9HUZHQ GHB DYYHUOMMPERDXHLQME@HKUHWDXY JHZ K ODWALRIQH U
%L OG KW@ DYDE HXD OJKQX ZHLV HQ

6RZHLVH®LH. P.DWDORJIHQWMGHDWHHLQDUEHWL N¥ W W
)eKUHELMPIHUZDOWXQJVWALRGESMYLR O J HQ GRHIQU L BVWWH
=LHKIBQWP.DWDORJIH@VBAKWU HZ K OBWHILBIQH L D U E HW L N HW W

SLHKIBQHLPOUEHWDXNANHW DWDORJI I HRQXYGMHAX VIHZ IK OBWMIQL H Q

6RZHLVHRLHDWHLH® %HGLHQIAQ@GHQVFKDIVWMQNHWMHQ
IKOHQLHP' DWHLOLV WHQ LHW MLBLOVG LEIL HXHLQHP U EHW L XAHMW HRO OHQ

IKOHQLHP%»HUHLAKHQVFKDHAN QWL NBWBEHQPHO GHWREHU %@ U H DXK/

6RZHLVHOLHDUEHWLNHMWWHQ-A%HDUEHLWRMIHFUZDOWX RBHEQVLFKWVPREXV
LOLFNEHGD X o HDUEH L WWQ N HW WW O H XHXDE | K O HEL i L QB U EDX V

6RZHLVHQLHDUEHWLNHMNWQKHD@EHVRQWH[WPHQXV

.OLFNH@PLWHUHFKWBRVWDIVWH QBEWHKIQ ®QV F KO L HY$ BVQIGN H\W WW O H XHRZ IKO HQ
6LHLQIBUEMXV

6RZHLVH®LHDUEHW L N HMOKH@YR 7 DVWDW X UNX UJEHKHKOHQ
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(VILEMDVWHQNRPE L QBUBLLAQH® U E HW L NFRAZSHOQV X P (W L N H WXAHQQV | HU QH@D X V R
ZLH+U%HZHUW X @X®DVIVQ VW B G 6W UTD VB $O WDV W H U Z HQBLHING

$OW
$OW
$OW
$OW
$OW
$OW

A Z AYv 81 vl Jv us]l 3P A] ew
6RVXFKHGLH QGHUDWHQEDDREOBWHLH@LHLQHPWLNHWWZLHVINQ QG

.OLFNHHL@HP)HQVWHWDORMGDYDUEHWLNHDNOMEWYSUHFKBYGEHEB HWDWHLOLVWH
DQ]X]JHLJHQ

9HUZHQGHBDSXFKIHOG

IHUZHQGHBLEIFKQHOOV XFKH

6RVXFKH®LHD O OBWHLHAL O GIHGGHUDWHLOLEWHILQHPWLNHWIHZLHVIQQ G

(IKOHRLB X WG HWRSGRZRV WIHO WHEWMHIGHPAHUHL'PRKWHLO G\H@BPH®LQ KHWLNHWWWZHUGHQ
DO MHWHLIH@ HDNW X HM®@OHHQ O X/\WIHH Z | KEOMA LHYV W LNHWWZ L HWH @ G

6RZIKOH@LHD OOBWHLHQ@GHUDWHLO LD/AWIBLHLQHPWLNHWIHZLHVIQQG

9HUZHQGHIRHOWELYOWI+UGLHQ)DUE W®RZISOW XP HL QWL NHWW® W I HU QHQD XX RH -« U
%HZHUW X @XE®D VIVQ VW B G 6W UZID V VB $10 WD V W H U Z H Q BLHIAG

VE( EANE E &)l B¥ & E &)1 5&E W% %o v

6RHQWIHUBHEHLQDUEHWL NIRGHL QHDWH L

IKOHOGLHMP' DWHLOLVWHB LIQRMHK U HWM HLBXQVYRGHQ HQMLOQWLNHYWIHUQHQ
ZROOHQ

)e KU HEL M L Q K@ LRO J HQ GHIQU LBVAH

OLFNHG@LWHUHFKWERV W DD Q BW KIQ ® Q V F K O L H¥% EMDIGN HIW WW O HJ H Q
(WLNHWWFKHQ

.OLFNHL@UHP(LIHQVFKDIWVDHXGOWHDXNPERIXP(QWIHUQGH@PWLNHWWV

.OLFNHL@HP(LIHQVFKDIWH @IH®NWHRKWEHRV WDDNIDYDUEV\I\PERO

6RO|VFKHQHLQHVLNHWNWKGSH

LOLFNGLGH P% HU HLMKVDOBRY G L 6IF K DO W | Ol BGLHAW L N H Vi MIGHVQW H O O X Q BHIIQO HBQ. H
(WLNHWWIKGSHBHDUEHLWHQ

IKOHQLBLHUXSSIIXVGLELID XV HW RS GRZRQV WHVLNHWWXHSS HQ|VFKHROOHQ

.OLFNH@XGLEFKDOWIOINMKKHQ
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E+3 AGWI*A Zo Vv

$XVZDKWHQHELQHLYVWXQJVVHWIN)NHFUS X FKDQ | U XIHEXP (UVWHORGBIDXSSLHUXQRHQ
%HUHBBKY ZDKNHQ® HBQHHVDPPHPRMHED V L HUBMOHL Q BWPHL Q V D PIHII Q V F R D HBVH U
YHUZHQG HDWPHIQ B HPSX 1 Q DK PHRGMEHUU [% HUXSSLHEXRQHUAHOQHQH A $XVZDKQRWRY
JUXSSLHYPQLH %]XVRUWLHXEBDUEHKWEQHL]XJHEHQ

$XVZDKO

$XVZDKOVDW]

6HOHNWLYH
$XVZDKO
6RHUVWH®QHQL QHXVZDKO

IKOHBGLHPIHUZDOWXQJV)PIRGXWMEDPPOXQIDV)HQ VWD PP O X Q JHQIO V
S5HILVWHUNRUBEHU I HQQWHHW LI W

LOLF NG P% HUHL$FKV ZDKORMQE HUHF KWE RV W DYV K O HEQ 16 L 8IS W LRXQV ZD K O
HUVWH®XMMHPRQWH[WPHQ-

/HIHGLHP' LDORJIMGSZDKOVWHGOMSWLRQ@HEQWEEV F KU L HEHEQ
LOLFNHXGLEFKDOW I QUNKHH O O HQ

K% 3]} v$0 Auv] o}P (-6 peA ZH*S 00 v—
%H]HLFKQXQHEHQLMLQHQPHQ U KUSXVZDKDQ

‘DWHLSIDG ,QHLQHP +DNHELIELHV.IRQWUROON IVOZFHQHEL 16 LHEKV ZDKQ
$XVZDKOVDW] HLQ D@ G HUYRU KHWV W H ©XOWZHE O WD Q¥+ J FIIE KWHQ
XQ@&DPIHW Q#HLHU DU R K VAV HRO PKWH:QK OHBL H P
'"URSGRDBIQGHGXVZDKOVOMEBLHKWHLEEGQ]XI+IJHQ

PIFKWHQ
2SWLRQHQ $XVJIHZIKOWRWRY +DNHELIELHV.IRQWUROO N IIVOWKFPKOHOD NW XDHOI HZ IK OW H Q
HLQEH]LHKHQ YRWRYG LSXVZDKOEHUQHKPHQ
$O¥LHOVDPPOXQJ ODUNLHBHRLHV.RQWUROONIXWGEKH®KYV ZDROV
IHVWOHJIHQ =LHODX VIZD% DO GXEHV WL P PHIQQ HQHRW RV Q] XI+JHQ

6RN|QQHQMLOWRFKQBQOHXN®LHVIKYZDNEQGHQ
LOGHRIBLWLOB®NY ZIKOHDG 75* $/7 & 'LHVH
7DVWHQNRPE INQQQHBR @Q GHUILQ G HRIEHOFKULWWHQ
XQWS$@®SDVWRWDVWHQNRPELQRWIRQHOQ

6RI*JHQ6LHLQSXVZDKRWRKLQI]X
Yo K UHEL ML Q KM LRO J HQ GHIQU L BWIWH

" IKOHOLMP%HUHLPKVHLOGLWHO ®N K Q G+ KU HXQ 16 DQ@HRE HAU Z 1K Q WHIQH K O
$XVZDKOVWHORY®UN LHBLHED Q@DYRQWURO ONBXVEKBIX O YRWRWLQEH]LHKAQ
'LDORJIME®ZDKOVWHOOHQ

_OLFNH@P%HUHLPKWHLOPYWHUHFKWEBRYV W DVWGH %L O XIQE | K O H6Q 16 LAS WL RQ
$XVZDKOHOLQ]XI+JHX >LDPHGH$XVZDKa®D

SLHKIBQLHLO BHMGHPAHUHLDRVHLO L @BNBXV ZDKPHOHUHLFKVZDKOHQ

IKOHOLIED%LQB%HUHLMPKVHLODXWHDNHEL M@ HEHILVWHUSDUBWHLV LHBHQ
(LJHQVFKDIWHQIG®YWHSUS X VZ DK OGIRVR QWU RO O N (VMEFHRH®X V ZDR Q

6ROHIJHQLHHLQHXVZDKDO WUHLHODXYVZDKVQWV
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6LIN|QQHQL QBHVWLPSPXWMEZDROM HODX VIZDKOO HIE @ L O ¥ HFKQADWLQRADVWHQNRPELQDWLRQ

KLQ]XI1+JHIQQHLHODX VIZ\IMP@ H U HLFXKV Z DK OPMIQN L Q HPO DX HUGHL V VAPERNMH Q Q JHLF K Q HW
6HOHNBALYEDK OH@Q HIL F BWAL HO D X VIZDKDI HDHU & H Q

Yo K U HEL # L Q QI LR O J H Q GFHIQU LDWAH

+DNHELHEHLPUVWHEBDRIBRYYVZDKRPLDORIJIBAEZDKOVWHGOMRQWUROONBONWVFKHQ
=LHODXVZDKVW O HDIQ

.OLFNHE@LWHUHFKWHBERV WDMMWHUHLFKY ZDKOX@ZIKOHEQL HGLR SWLRB@ V
SELHODXVZODKVWOHJIHQ

6RI*JHQ6LHAILOGIW=LHODXVZBK®]X
IKOHOLMLBLOEXQGU-FNBGIQB75* $/7 &

6LM|QQHILHVEBVWHQNRPE DXFRILRQUEL HKHQ SDV WHRW DVWHQNRPELQDWLRQHQ

6RVXFKHBRLH)DFIXVZDKOHQ

6LM|QQH®)HOGXV ZDK OHMW REGQP$XVZDKOHQE QWHERK ZDK O$XQY/ ZDK OV IWQHOHNWLYHQ
$XVZDKWKEKHQ

*HEHQLIG HQDPHQRGHLLQHEICHYDPHQ G HBX V ZDK/H O HNVBXYH® R G HWH V
$XVZDKOVDWRHM QG LHHV XFISWHMZDRKBIHL QEXVZDKOVRWEHW G HB6XFKHUJHBQHV
$XVZDKOVD@PH ] HLGMU B8RV ZDK GH@MP)HO G XV Z DK OH@W MU Q JHIHE HE HMQWKDOWH Q

BRHQWIHUGBHEHL QL ODXWHLQHXVZDKO
IKOHOLIBLHXVZDRRYV

OLFNH@LWHUHFKWERY WDNXEHD Y%L XQ@ @ IKOHQ 6 LES WLRQVZDK O HRX V
JHZIKOWS$MW ZDKIOQWIHUQHQ

'LHHQWIHGOQWL QGG LIDXBKHEXVZDKDVHLAGUQGLFHEMWO|VFKW

6LIM|QQHMKUHUWHO ®GHBILQPDOWLQBYVZDKQWIHURM®HR IE L#LO ®XY Z 1K OPIQW
GHUHFKWERV W DNVOLH XBG DQ@LASWLRQVZDKOHRXVIHZIKOWSHNIVZDKIOQWIHUQHQ
ZIKOHQ

6RHQWIHUGBHEHL QL ODX WO OBRVZDKOHQ

LOLFNHQPLWHUHFKWERYWDXGEGD%LX®@ @IKOHIQ G LASWLRQVZDKOHEX VDO OHQ
$XVZDKOMQWIHUQHQ

LHHQW I HEMWL @G D O 04X ZDKOBY% L AGUGLF EMO |V F KW
6LI|QQHQKUHYHO ®XBILQPDROW O OFKQY Z DK GIQV I H U QOI@HR. 16 L# L O ®HY Z 1K O PIQW

GHUHFKWBRY W DNVOLH NB@ DQRLAESWLRQVZDKOHR®XVDOOMRVZDKOMHQWIHUQHQ
ZIKOHQ

HeA Zoe &I
GLM|QQHQ QISRVZDKOWDWW HODBIQG HUXNV ZDKOR KAQHXI« JEARN [QQHQ MLQH HUDUFKLH
HUVWHRP HKQ %L O GXRUJIDQLV LHUGEHYQ HQXVZDKOV IQLH@WU KN ] X J HIZHW G HQ H
NIQQHIL®%LO ®KXWBUGQH$RYV ZDKOHRQ HU IGIHBK VZDK OV KW PHX |« J HIQQ Q6 L KB H Q
6WDPPRU GIRLHUDNKW Z K OBIQU G IDQ @&H O & FUD OLHP@ W D P P R U GHIHAWK D O WX\DHIK ®KQ H]HLI W

6RHUVWHG®GQHQL Q HEXVZDKOVDW]
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LOLFNHG@P%HUHLSFKYZDKOMQQBHUHFKWERY W DV KO HQ K& LAS WLRQVZDK O VD W]
HUVWH®XMHPRQWH[WPHQ -

*HEHQLHP'LDORJIMABZDKOWDWWHEORRQOPHQ@ U KUHKXVZDKOWD®]

ODUNLHBLHEDYRQWURO ON |, \DME IQHHEBX VZDK O VIXWMRQ OL HK U HEXVZDK O Y QMR HP
DQGHWKY ZDKOKDQY]X !+ IJMEKWHOQKOHBLIEHGXVZDKOVYDPWRSGRDGIQ DXV

.OLFNEH@X(UVWHOOHQ

6RI*JHQB6LHSXVZDKORMQ$SXVZDKOVIWKH® ]X
Yo K U HEL # L Q KB@Q LR O J H Q GHIQU LDWWH

ODUNLHGIHEHLPUVWHEDGRYY ZDKPLDORJIMEEZDKOVWHGOMRQWUROONIVVFKHQ
HLQHXVZDKOVDWDPHBLIEHG®XVZDKOYPWRSGRDGIQ DXV

SLHKIBQHP%HUHLFXVZDKOGIHBXVZDRRIVGHOIWDPPHEHQ@WH@XVZDKOVDW]

N o IS]pA Zo v

6HOHNWXYEDK WHQIXVZDKOGIGEQKDEE VW LPPWHAK Q HIGIV W J H O 61X BVKINIU L WHHUM\M B O O W
ZHUGHRQHVEXFKNULWAHIULGHEGHWDWHQEDEBWSHLFKHQM LI HXHWL O GIIBW DO RJ L Z HWIGHI@
%LOGGHUEHOXFKNULWHUWHMOUHBKWRPDWI®AKMHOHNVSXWH@RQJH] HLBLWI|Q Q DX FKLQH
6XFKDQIUDUWWHRB'HQVH LEDV L HUMQEGHP.DWDORJILVLHUX QXOBWMOXP/ LHUHQ

6RHUVWHGQHQL QWHO HNWIXWH D KXQ A« JHQ6 X FK N UL W HULGQ

.OLFNEHGP%HUHLSKYZDKOMQBHUHFKWERY W DV K O HQ 6 LES WLRBOHNWLY H
$XVZDKIOUVWHDAMHPRQWH[WPHQ -

JHIHOLHMP LDORJIHOIGHNWXWYEDKOVWHGOMSWLRZHEQWEEV FK U L HEHY

'UeFNHELKELE. 7DVWH

K% 3]} v$0 Auv] o}P(-e” o ISUAA ZGE+*3 00 v—

%H]JHLFKQXQJ *HEHOLMLQHQPHQ UG LWHO HN$WWZD KDQ

'DEHRPDFKAWGLQALQHQPHPXIHEHQGHDXGLWHUZHQGHWHQ
6XFKNULWHWHQYYWDFKOGLWYS IWHIKXKHF KRIDFEHV WLPPYWHOHNWLYHQ
$XVZDK®HQ FKWHU

'‘DWHLSIDG ,QHLQHBXVZDKOVDW] ODUNLHBHRLHV.IROWUROONIZWE®HQ
6LIBLHSXMVZDKQILQ M@ G HUWMRU KHU
HUV W H ®XOWZHXE O YD W+ JFIFE KWHQ
XQ&DPIM Q#LHUDURK VAV HO PKWH Q
IKOHOGLHMP'URSGRAOPIQGHQ
$XVZDK O VEMP L HK UWHO HNSKLWZD K O
KLQIXI+JMOBGKWHQ

hEHUHLQVWLPP.OQFNH@ XGLEFKDOW I ®LRK M« JHEPBEXFKNULWMUKHGQIUDJH
KLQ]X]X1«JHQFNHGP'LDORJIHMAGKNULWHWDIKQ JWEGLH =HLF K X®@
GDYHUJHLFEKQWYZHLWHQY®NW LY LRIGWHED DN W L YAIHEIHB QWUROONIXWFKHQ
GLHHZQVFKWHEQVF K HMWHQ VW HOTHGIEL IE DQMXR. 'LHDXVJIHZIKOWHQ
WULWHUEZHWG @ QIQP'LDORJIIHEG UHLQ VW L RG] H 3DV V 18 QIG L H

HLQ]HO@HPH@WMHWHUL QG HR. DX GLYQWHU VWU OPKHQ BNCHF X L Q H
2SWLBRGHPURSGRDG Q DXV ZIKOREHUL QD KIOWG DYHOBLQJIHE HQ

"HQQBLHMXP%HLVSUNRBOBXFKNULWHUQXRENMQLFEHBRXILVWQG@IKOHQ
6LHLVOWL FKW VAHQLJBIOV LVAHQLJBORG HWOHLRIGHUV]LVFKH®LFNHQ
6LIBDQMX|] XQGHEHELKHQHUW UGLHI |[%HLQ
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BRHQWIHUBHES XFKNULW HMXOHIQUHSQ IUDJH
IKOHOLIBLHLWHUPHHD GEHUHLQV W L XRX®DIK O HEQ 16 LASWLRIWIHUQHQ

6REHDUEHLBHX UK XFKDQIUDJH
LOLFNEHG@LWHUHFKWBRY W DM H U HLFKV ZD K OXH@E KO HQ 16 LASWLREDUEHLWHQ

,P'LDORJIHMEBIGHNSNWYEHDEBDUEHLNYE Q HQ 6 D QEX FKNU L WHUREHDHVFKULHEHQ
KLQ]X I« JRI@HUQWIHUQHQ

.OLFNEH@XP.

E ]JSuys u & ]JcZ]P ve Z (S v/

P %HUHLAKHQVFKDIZWHG BQ OMWDG DWHBDWHLWRZLBEWHLHLIHQV ZK BDWHQ J U | % H
(BVWHOOXQJXGQBWIORVYFKUHLEJHYV FRIG MY WU VW HRNW ] H LIVAN| Q Q FQ 19 HW D G DIWUYEL. O G
XQB®HGLHQG DKIHQHQ* J HRG H RG HW|VFKHQ

'DV(LIHQVFKDIWVEHQMWHMNKWDQ G DU GP H&E KQWE HSHPDWHLO LV W HRRPHQWANDHOUN XQJIV PRG XV
'"HU%HUHCEXHQ V F K DL'WMAIO OHRGYHU I« JEDX % HBP ORGXXQGRWRPRGXV

6RIINQHGBLHSD(LIJHQVFKDIWVIHHWGAHEHOLHELIRG@XV
LOLFNH@@XWHUHLFKHIHQVFKDIWHQ

"DVOHWDGDWHQ MHUM WEW UG H% U HID\WIS DV V BBIWHD G DW H Q) BIIOGHIWIP L\ HUD X V
HLQ I DFEKH G L 6IW H QLW FK HDP KK Q GHO G P GHOQR S S HO S BKIWO/ RUQ | X E O H Q@GLHFQUH@G
JLHKHQHXP GL%UHIDWHXSDV\OIME K HQ M LQHRSSHONXIPARLY FKEE8%U H IGMN
OIQJVWEPRHQLEGHUU XS SRGHWHD IQJVWERHQMWP)HQVWKHPYXVFKDOWHQ

S v S]Jo ]v(oce]P ve Z (5§ vVv~h

"HU%HUHCEXKHQV F K DLUWWERU B HJ LV WH U NXRUWARIQS H L IOWAW H UINDAUDAGHD 9HHIQ VW HUNDU W H
2UJDQLVDHYGIKILVWHU DN WHW H

OLWHQEHUODJHUXQJV VEPEHRIO/HFE HLOHDBL LW HODXVYEHHBLQH QLDWXUDQVLFKW
IDKUHJIQQHQHKUKBLOGBUNLHEMZHUWBGDUEHW L NHVOWHI®JI 8 QW H U § PVLPBQ H
GLHYHQVWHQABXQIHQVFKDIWVXIQOWMIHID\2 SWLRQ HAHU HLEXHQVFKD IR LIHQ
XQ®DUNLHUXQWHZHUWXQIOQ@DUEHW LNHMQYHIQIHDXVZIKOHQ

Z P]e3 E+EE & v—

"LHSHJLVWHUNDVUDNGDWHIBM % HZHUWBQBDOWHJIRWRAELB7& (;,) XQ®& 6HHHWDG DY H
PLWLQHRWRIVSHLFKHQ@B)GH®& 6HHHWDG DWIOG HNJQQ HQ Mo HVFKULIWXQBEHPRWRV
VRZLBEWXPSXWRQ GQPHUNXQHHQJIHEWY6WLFKZ|YMWGLHQWUX BBQVLFKV)IJDENM@QHQ
DXGHBOHIJLVWHURDUDHLYLMBHQHQRPRPHQGHQQWUIJUG DYHO GW L NHWOWQ HQ HU
YRUJHQRPRHQGRG HLP% HUHLEKLNHW\WHQ@ DO RJ | HRXNNHZ IR B WG HQ7 & DWHDHU G HQ
DXWRPDWIQKFI® L O GIHQ JHE HIMWB W& ' 6 HH HW D G DOWHFE @K U HD W H LIHIQQ J H E HAVRW® IEWLDQ
GHWWHQEDEBWSHLFEHU®/HIE 6 HHOHW DG DWE Q HFQ WK IGCHW H I HK O[M/ UDVOHWDGDW H Q
$& 6HHOHWDGDWHQEHWMWEQRE HUXVIHZ IK'OWH LHIQQ J HE HAHW BW Q

"LH,37&DWHQIHEGHWH®@WDQGDU G LOVMHMMMY JDKIPGSHLF K HUNR@D | RU P DW L E® HIQU H
YRWRIV% %HVFKUHLEXQWHR®HURS\U L BQUDE HIE 6 HIKQWHU V@ MQ3W &RUH GHILQLHUWHQ
YHOGHU

"LH(;,) 'DWHQIH@®BEW®IRUPDW LEFRHUHE WHK U FDPHUDX IJH]HLFKQWW6 9HUVFKOXVV]HLW
.DPHUDPRXIQ@BA6 $QJIJDEHQ
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%HVWLPEWHHO GWIUQEL F RWK YWD QG DU GWPLERKWEDBU;,) JHOGHWQVWOHIRS\ULIKW
%LOGEHVFKUKQBXQUJILDWXP =HZMU G BEW R P DWLRGLK L] LZHUQN LALWK QHBISDDUWHQ
,37&HOGHMRIGL ] LZHHWWG HO7DEHEQMWHQ HVEQ G HU XMBL HIGDANS ITHKOX Q@GHQHW DG DW D
"RUNLOURXD:* ZLGHWHQQBLIELHYHOGHR([LI$SEV F K QHLLVOVE O H ® [FHKQV HR> V V HEL HK U H
(LQVWHO OX@SIBIQVIHIG HR. X Q WHW UDV2 SWLRQHQJIJHQVFKDIW VI HQXBALBEKDOWIOIFKH
OHWDGDWHQDQVYRKWHOWBQFNHQ

*HSDDUWH& XQQ;,) )HOGHU

,37& ;)

%HVFKUHLEXQJ VFKUHQBRK %LOGEHVFKUHLEXQJ
(UVWHOOHU VFKUHQBRK . QVWOHU

&RS\ULBKWPHUN VFKUHQBERK &RS\ULJKW
(UVWHOOXQJVGDWXWFKUHQEWK 2ULJL@MDNOXP =HLW

"HQ &' '6HHHWDG DWRHPEL Q HOUN HDLQ DO \V ZH UG H JQ K DOMYH O GRK QX RU G Q X Q J
DQJH]HLJW

Z P]e§8 E+EEP v]] E v—

"LHSHJLVWHU D UDWHL V L HRHBY. Q BWHJI R WIRHE LHL QHW L F K Z | U W H U \D\WY IDXYNRVQAWI H [ W PG QY
.DWHJRULHEBKPKW V NOW G B XEMH QD W H J R IKLGHB®Q W H U N D W HILRY X! « XHIBX O |V F K I8©
JKUMDWHLWROK Q HONDWHJRU LWL 8 QHIQ HDW HJ RULXIS S HD@ O H J GILQH U K D OGALHHY H @B MQ RQ HQ
l*UBWLFKZ|UAHIQWL P LWHUHFKWEBRY W DDWGH. 6IWLFKZ|UWHU W\G UKNMQHBLH X WHLQIDFKHQ
2UJDQVLVPDAWIHDWHLH@HBWLFKZ | UWHU WWOHLNWRUBRGHWLQQYRWOMUVFKHLQW

Z P]e§ E+ES |—

"LHSHJLVWH U NDW KW W KGGIWY D L O'0 WHHIL W R U P DX IGR IQGHED W VBUHALDEXWW H Z 1 K O DWH L 16 QH
NIQQHILHAJHQVFKDBWKQHLE JHYV FXQ®I WU VW HHFLNQAHDUN HRIG HHUL Q BV G Q HBIV W O KKIH®)L F K
HLQ¥XVDPPHQIDVYRQ[LI'DWHIQHL Q HIUN HDQ | HL JBIQV V HQ

Jlv 38AMv ~ DS &Sw §]vV

"HQQBLIWHWDG DVOK® HQ W H LKDE HQQ & L H VIHW H LBIXQ% H U KRGE' 6 HINRSLHU W
YHUVFKREGHUPEHQD QAWG HAL UGLBHHUNQ S | KALN F K HDQV KKIQ GDWHQEDQN
XQWHUE U RSALKIHQ Q H3L WD W H Q E MGG RAELKW K IGCH L Q J HE H W VW WG H WD W H L
UHNRQVWUXLHUHQ

$&' 6HIWHUZHQ®HAWPS$& 6HHLQDWHLHIQQ]XEHVIWHIQ Q LDW HLIRURDW H
HUZHLWHUXQWHIQ VWOW]HIQHUPKK|UHQ -3(* '1* 31* 36'XQG,)) YHELHVHQ
"'DWHLIRU PDVWEBRS$I&' 6 HHOHW D G DIVABIGHD W HHLL Q J H E H WR\GHDV/®/ VG L HD W HDLX F B! X % HU K DO E
YR@& 6HKPEHQHQABEYHUVFKLNEHRH®Q G L$l&'6 HHOHW DG DMWHRW]QRPREUXIEDU
VLQ@HIRUPDWEDREHU]HLWQLFK@WHUVWYW]HBES$: XQG%5ZHUG IGQHE& 6 HH

OHW D G DIV@HLQBH. G H F'DW HIH V F K U L HEHPY HO EHOG Q BUKS LIDW HIHV S HL F K HW GD

HLQBHL GHFDWHIRGHHLJIHQW O DFK-HIDW U HIQWQAYV V HEL IE HL GXVDPPHQPEHQHQQHQ
RGHWHUVFKLHBHEHUQ INQQWEHES L$I&' 6 HHOHW D G DABACHXH U KBIIMO L HU H Q

LWE Zep v & 0}Pleb]&Epudlu 3] BMEO u(

6LIM|QQHIHQ@XWRPDW LYREKGIRXIW]HP V F K Q HOLY F K FKQ HQL O GHAUQD Y L J L KQHERD E H L
ODUNLHUX @HZHUWX QWHOHWDAMBJI R URIGHIV L F K Z | KWRIX ] X |+ JHQ@DXWRPDWRR B OBXY VW
VLFIKPOHU ZDO W X@IWQ V LF KWV PYREBMHQ G HQ
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6RDNWLYLHULHRH@DOXWRPDWLVFRBQDXRFROHUZDOWXQJIJVPRGXYV
6FKDOBWHIPXQWHBBEBQGHB\PEROOHLIVWHIL O GLBWHKDOWICGHRWHRPDW LWRKU FNEK@® RGHU

GU-FNBIQ8WUJ 4

6RYHUZHQGHIQHSH@D XWRPDWLVERHBQDX |

% HDNWLY L HDUXW/IRPP DW LYFKGIRK UGX U FKD VYL Q] X1+ JROHWQWIHUBH@BIDUNLHUKRQQHU
%HZHUWKQQHNUEHW L MWW L F KZ RGWUL Q HDOWHJIRJXIEHZ YR®ILQ HPL G®Q | FK V WHQ 8
2UGQENIJHUX IGIIP BWIR L\E HPFLQ] X+ JMRQHWDG D\RH Q | D KNYUGIQH® VL VEH V R Q GKHLLOA U H QF K
.RPELQDVPLM@®VWHQNRPELQOMBLREHIQ]AUGQRUJIDQLVNHQBBRKQHKUHIQGNRGHU

7DV WDQWKP HEP+VVHQ

"HQQBLHMHVWO RIJHQWHIHOFEBWMRO@®QJIHZHQ G BIMMDG DGAHHIDX W RP DW L¥FEKGIRXN O [V HQ
V RO ONHRQ V X O WALLHHU B Q L F IGIBOW L R Q-HUIG HQ X WR P D W L ¥FEK®I QX

6WLFKZ|XWBDWHIRWILHQBWDQGDUGEPHONWLYLHUW

s EA oSuvPeul} pe

tv v~]]Jus EA oSuvPeuySpeye Slee](( Ev 0] (0P v v
d 3 viju Jv §]}viru v pdlu 3] BIEO}{S]w @S] Ml,vv vW

$NWLYLGIUSDOLI IHUQEDOREMNR IELHXP /RFRDV VB « FNHE® Y BU ML QGHLROJHQGHQ
7DVWHQNRPE L QCHULZRH®RHIH Q

ODUNLHUHQ
/LO(WLNHWW

% O D X(MWL N HW W

*U e QHMWVLNHWW
*HOEKWLNHWW

S5RW KW LNHWW

% HZ HU WKRQ

% H Z HU WKRQY

% HZ HU WKRQ

% H Z HU WKRQ

% HZ HU WKRQ
%HZHUWK@WIHUQHQ
1IFKVWHV

=XU+FN
(QWIHGQWDUEHWLNHWW

HQQGLHXP /RFRDV\WQHFBWW L YA HWGE L H G WHYO V
6FKDOWIDAPKIWFKHQ

$X % HUGHOQHQHDVWHQNRP E L QIDWSLIRQHD
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ng] ZA,@E <ES PYE] v

GLM|QQHIDVY¥LQ]XI*IJMRGWLFKZ|UXMHEDW HJR U KHQU HQL O GHMWQHLQIDERBER M QJIHSDVVWH
7DVWHQNRPE L QOOWBLHRRO KW RPDW LYREWKBIRRPELQLHUHQ

r3] ZA,ES E

,P)YHQVWHUJIJHQV F K COWBIDBH J L VW H UAOHIWADHG DIVIBIIBU X S SAH 37 &N|Q Q HBQ M P)HO G
ABWLFKZ|BWHERZ | KLWEIX |+ JIXQG&LHLQJIJDEHW DBV AN K@ P IGM DX WRPDW R R B R30IV
QIFKVWHDGE | U X'IVHI O H L KM K RG® Q HBQ X FKP(LJHQVFKDIWVDXGWEHULVWHUNDUWH
A2UJDQLVLIHFYHQBEWLFKZ |[YWHDHQGEBHLGHD G HNJQQ HQ P HK U HAMAL FK Z | DWHUQ PD O
KLQ]XI+JHQGHRIBLHGKX UMK OHHU]HLFXMHBQ QHKV MR U JDQ IV WWFIKUDO @HO GRIWW I+ KU HQ
VRGDWMHK UHIQG B LFRWKYR@HUDV W DQWKKP HQ V V HQ

< S P}E] vV

(UZHLWEHUHP(LIHQVFKDIW VI EBHEMBUVWHURD UDVMHL VL BUHOX S SHDWHJIRU ) HIH G L H
%L OGHWHJIRWKLILHJ X QG HR 16 L FRQ WU RO O N IVKFHKZH Q V F K VDRWH J R LDLGHKOD NFRI@HEUH | R O BHL @
HLQIBQILROJHQ GHIQU L WW H

LOLFNH@LWHUHFKWBRYVWDVWGD Y%L OXQ G IKOHQL HP.RQWH[WP.HDQHIRULHQ
IHVWOHJIHIHZ*QVFKWM HIJRULH@

IKOHQLBOHDUEHLWHQWOHXYHRQDWHIRULBQKUBHZ QVFKWIHWHJIJRULH @

%HIHUZHQGKQRQBUHVOIHHWKRGHKYGHDXWRPDWERBROIBPXKIE HRIFKVWAH@DRBU W

"HQQBLIELHVDOO,BDE& HO G HWQN]RFKWHMRQV X OWSLLHBIRM AU ZHQ G HI)DVWHQNRPELQDWLRQHQ
(LQJDERQHWD G DMV V HYHEOHE UP H K U HJRW R V

Ve] ZSeu} M-
6RDNWLYLHUHRHO XWRPDWLVFRUHQDXPSQVLFKWVPRGXV
SNWLYLHUKXKQWH@GHB\PEROO HAVABM/ LRXQW RPDW L VFRBOD RIGHWU « FNGIQE 75* 4

6RYHUZHQGHIQHESHD XWRPDWLVERHQDIXPR$QVLFKWVPRGXV
" IKOHOLBHUHLFKHIHQVFKDIWHQ

"HQQLMP(LIHQVFKDIWVIHHZWW WX QDHEHW L NBIDWANLGI U X QDWE J R RIGHOW LFK Z|UWHU
KLQ]XI+JHQXIGMHDXWRPDWERERBOEOMNIFKVWHQB)LOPYVWUBXIHRG DFMP LG HP
+LQ]XI+JMRQHWDGDWHQ I DKYGIQH Q

s A v N ]Ju ve] ZSeu} (poP vd 3 vi}u Jv S]}INUWWZE KE v E
IuP o VP vW

3RV IKOWDWUVWHQLB2U GQEXNYV
(QGH IKOWDOHWPLRB2UGQHENYV
% L ODE 1IFKVWHYV

% LOKRFK =XU-*FN
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E ]JSuys u< ES v( ves E

P .DUWHQIH® MMNHED HK UFRWRVY.WRWRDXIQDKPNR@GMHIQQ]HGOWHUNQ S I HIQ
3RVLWLRQ WEDWEIIE DQWS IWMBIGHUDEUW IMQ®QVHK BRI |Q QHIL D UWKP$XV ZIKOHRQ
%LOGJIJUXISBHQO WBUBHLWYVVFKUZWYEBGRWRX U QV LAKPHQV LF KWV ARGV K O HQ

,P % HUH LMD WWHHK FBQ I L$IX 1 Q DK P HRRWHW H LEDV L HUBDQREU HL WI@IQ JHQJUDGLQIRUPDWLRQHQ
LBHOWHLHLIHQV FKDIQHKQHD PHULE HEHRWDJI J ML INHLYWHQ « AL UGHWHRJUDIL Y B WH

DX W R P DWLVGHILD UWH V XD O L&/ H®GHPDUWHQNRRU GXLOBMHKIQQ | X1+ JHQ G HR 16 L H

"DWH LGIQU HDNMB L HD U WWHH K XK@ @ D QX 50 OMHS HL FK HMOQ FNHQ

%L O GGHLLAIL WHRW DYMUVHKMQZHU G DA G HLDU VWH &L QVQ JH] HLELWI |Q Q DX HLQ BQ@ X G HU
.DUWDLFNROWHLHDQHUKDRQBMRJIUDILVEKWMBXV]XZIKOGDP BWN LEHW U D F R @/HIQ
YHUDUEHQYEBMHQ QG HBL Q- UHLOLWHRWDYNUV HK HEQHME FRWIH]HELWGE HU V X F &IH@L H
.DUWHWHUDVWH]XDNWXDOLVLHUHQ

"LHIROJHQ ®WQHLIRURPUMHBH DU VKH Q] X JHIZHW G H-G* 7,)) 5$: '1* XQG1*

$& ' 6HH-JWDWHRIRUPDWLRQMQXYHRWDDXWRPDWXVUPMWHQEBKQR]XHQ®BLHKUH

%L O GHW F KV HKHIOG L M H G RHFLKQIN R % 8 ] D KOA6 L O G KIDEH @ R O OB KBQ HD W H L@V W
NDWDORJLWXPHUKHIG H] HLMBL QWX GHLDUWXYHU N+ U J$HR, KUDWHLIKQDWDORJIJLVLHUHQ
NOLFEH®XFRROVDWHQEDQ®WDORJIJGDWHLHQ

6RIINQHGLHEDVDUWHQIHQVWHU
LOLFNEHLGPOIHUZDOWXQJVIPRGKWHLFKBUWIBWUJ 8PVFKDO VO

"HU% H U H LK WEHILQGHMKWDQ G DU GFE #olG H P HUHL'DKVHL O LPWHH ZDOW X Q J VIR X V
N|QQHILHAHLWHO GHLLD WWHI Q DXXIRHD O D 8 G H UHHQ V F K L H E)EHIQUHADIGRR. ' 6 HHD X F KD GHL Q H
D Q G HEMAH PLOHK H@D YH Q V WHFK Z H EBIRV VRIGHUQH L Q BQ G HBBAMMHO QB RFNHQ

6LM|QQHILHDUWHWHUDVWHQNRPEIBGBWLBQ6&+$/77$67( 0 LPOHUZDOWXQJIVPRGXV
HLXQ®XVVFKDOWHQ

6RI*JHQ6LHDWHLHXUFKLHK HQ U.DUWHKIL Q]X
=LHKIBQHPIHUZDOW X Q J VHPLROBHE WIRH K U H'DAMV H LBIXG L HD U W H

OLFNH@ @G HREHUBQQNFA®IEHWDUWKBOOMSHLFKHUQ

,GHDOHU ZWR © BIMHQY F K RRG HIHU DU E H IPLWORWDYNUVHEHQ GHBAIQQHL@®LOG
QDFEH®WHDUEHLRLYXWB RWDYNUVHENQGHQ G HWHIHISO YU LJILQDIOG HUKHUVWHOOHQ
YHUZHQBHIME HK HQLHHRWDYNU ORUHQ

6RO|VFKHQHLQHRLWBLQ HUVHKHQ@H@® X IGHUD UW H
LOLFNHQGPL\WHUHFKWBERV W DIGH PIL WH R W DY N U V H KLQOH. D W X U D&% E R BHHY G | K O HBQ H
DUWHRQ.DUWHQWIHUQHQ

6RIHLIJHOLHL®LWHRWDXHUVHK H @H 00X |G H UD U WBIQ
LOLFNHQGPLWWHUHFKWBRV W DIGH PIL WH R W DY N U V H KHLQOH. D W X U D&% E R BHHY G | K O HBQ H
DUWHX| .DUWBIQ]HLJIHQ

BRVXFKH®LHLQHIUW

8P HLQEHVWLPEWHPOIHQ G H® E HEL W) HF KREVHIQP% H U H L.FDKJ WIHG DYHOBU W X FK HQH@DPH Q
HLQHEUYWRG HUL Q EWNDQ QMUHBI QWLHU X Q HLEX QNW V

6ROHIHOLHBWDQ GRWAW=RRPXQGDUWHEUWHVW
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6FKZHQNH@X, KUHBPHYRU]X JMWMXGHLDU WK GDVV BEQIE LHRRPSW X DHX Q @ |K O HEQ H
JKUBHYRU]X.DWHAVI$Q WD U WSDWHR®HW O 1Q G H

.OLFNH@XFRROVDUWIHWDQGDDGWHQVWDRGRVYVWHOOHQ

+LQZHL\H.DUWH L HJH@\BIN W X HIVOHHL OZLVGAHHH Q QG L % L O & BBJH WD W H L OHLIVQAHHP
DQGHUWHQKUHPWDQGRUPBKJHRUGOIHWELUGLHVHUNQ JH]HLJIW

8P GLHDUWBKHLQHE®VWLPPMWHRRYFKZHQNHE HEL 6 HQU WG D8 X F K | H®HELD U WHL Q
XQ®U+FNEIQE LHL QIJDEHWDVWH

S8PJHNHKUWHRNRGLHUXGHY HUVYHRFRGLQJ

OLWHPAHIHB®IJHNHKUMRNRG LHUNQ D HQ MW QKDYBGRYVLWLRQDE DAR A QWELMARW L P BW &
YHOGEMOHJIHGXJHK|UH@QGIQGHUFRGHQGHVVWORWLOQJGU W

=LHKIBQHPIHUZDOWXQ JVWPLRBHE YRH K U H'DM H LBIQG L HD U W H
.OLFNH@M GHRBREHUBQQNHANIE HIDU WK B0 OHSHLFKHUQ

.OLFNH@XGLBEFKDOWIQOPRIKMNHKUWRNRGLHUX@PHLQHRUVFKIDHBRVLWLRQYXGDWHQ

VHKHQ
LOLFNEHG@XBSHLFKHXOGLHYMHWHIQEB HQPHO G HAHD X VIHZ IK OWIOGXWS HLFKHU Q

"THQMLOPHWQWHU YV F K LHIRYILMKLIHR® V DXV EHAQ B @ WG HAQL UGXHLQ BUH VZHUN HU
GLKMPIJHNHKUHRH RGLHYKQZHQGHW

t 18 EI13]}v W( *]* o< ES v( ve§ E>
+LHHWLQDDRJIJOLFKRHUNIORBZWLRQHROODOKVIHZIKOWIDGIHQ BEWYV WL P PAZUKAH V

(LQIJDEMHHDUEHLWXQJIXPREKENVZDKOVDPPHXYHUDUEHLWHQ

9HUZHQGHBLEWDSHOYHUDUEKPW XIQVHQGEG@QW H O O X(@ RMEEH V V H CREJFAQH V
DQ]XZHQGHQ

OLFNHGXILDVKRXQGUIVHQWIBHBHQHDVKRLAWRWRRGLHVEBW
9HUVHQ GHGRWRR@GLHVEBWHYU 0DLO

"HQQHLOLWHRWDYNUVHK HAQLMME F PWIH]HZLWGE HU V X F&IH®L HD U VWP \B HTD V \W H] X
DNWXDOLVLHUHQ

WIlwrP v
=HL HL Q PQWHRW DYNU V H K HQH®
=HLPW KU HRIHWVH RWDYNU V HKHOQMHEG L HVHHU HQBQ =RRPHELH @G HQHUHDEKG L2IUWH
IXVHKHQ

SHLOBMOQXVIHZIKPWWORWDYNU V HK Q) N®

(LBXQNW HLQHR QEHO L H E)IDIHEJH L WL Q @R FRILF EMV SHLFK 94L\@BQ X 1 Q DIOMHR U W

3DJH RI



$&'6HBKRBR X GHRRP H

E+3 Qo vpA J*AlZ] E E Z)SZ2A,ES EvV

6LM|QQHRUHQWHLEMLFKZ | WX I+ JXQE DV L HUBQGEL HVEWQL FK Z |UMHMRQHUDUFKLH
DXIEDXHMHVHIXSSHAUGHBEWLFKZRDOXWRHUZDOWK®@QHGOLIELHHILVWHURDUWBVQILVLHB HQ
%HUHLEKHQVFKDKWB®WLFKZ|PXHLW WHRBJKE HQHQ QXH®@|VFKHQGXYHUVFKLHEHQ

6LM|QQHIDYHQVWEWLF K Z | UDKHFE X U BV ZDKRQHQ VW HBUW L FK Z|UWIHIH Q

6LM|QQH®®BHO ®QYHLIBQEHVWLPPAMHEKZ|UMKHHRDLHWHQ GQ G HRHP%HUHLFK
.DWDARBHUUXSSHWLFKZ|DWEHY WL PEW/IHF K Z | 8\®HENHQ

E+35 AgW3S] ZA,ES Ev
6RHUVWHGQOHQ@LFKZ|UWHU

YeKUHELMP(LIHQVFKDIWYV IWIQNVKEHME HEH PDWHL O LV W H (H H@QIBQUIIRD J H Q 6HIQU L BWAH

.OLFNH@XGHOHILVWHURDUDMHLVLHQMMH@BHUUXSSEHWLFKZ|UPAMBHUHFKWHQ
ODXVWDDWBWVLFKZ|UWRIRIKOHEQLHHXHBWLFKZBPXW HPRQWH[WPHQ -

*HEHQLMLOWLFKZRE VYHOGD QRE HR@ HBEW L F K ZRIXG SHL. X Q & U + F NGIIQE L H
(LQIJDEHWDVWH

8P 'DWHLHQVWEHVWHKHQEBWMIQFKZ|UWMNWYRHUVHKHKUHBLHLQH®HWROJHQ GEHRX UL W W H
DXV

IKOHOLIPLQGHV MHQBW HIX X Q ®DUNL HBLHED VRQ W U RO O N ¥ KVEFHH ®
HQWV S UHF KBMLGHKZ RU W

IKOHOLIWLQGHV WHQBW X VNOLFEHRLWHUHFKWERYV WD WHHL @WLFKZRK®HQ
6LHP.RQWHI[WPGIQMS WLEIHPHQWKZHLVHQ

IKOHRLIPLQGHVWVHQBEWHXVXQGLHKHBQNLBEXGDEWLFKZRUW

“IKOH®L L QRHG HRH K U H'DAV H LBXOX Q @ | K O HBQ. 16 D QL @W L F K ZIRUGVH P
6FKQHOOVWLF DZRADW §\W WH K ZZRUMK U HDWHX JHZ LHKHAD X F& HPA DX RLQ]XJHI+JW

,QGHUUXSSBWLFKZ|URAHUHLBFWD ONRQ Q H5Q H

IKOHQLHLOQRG HRAHK U HDMV HLBDOQX Q GLHK QM L QWL F KZIRUBMH PAD X B X G LHD W HHQ

8P HLQHLHUDUFBXHXEDXHI@KUH®@LHLQH®HWRO JHQ GEHRX UL VDWW M

*HEHQLHP6WLFKZRUGNDEOIBG ULREUES H] L | LV FBRAHILFHK ZJRHU R/OYIRAR L Q H PO H L QDHAWV
=HLFKHIHIROYRANG HK |KHU RQG HJO O J HPHL @W UHIKQZHRLUW

]'%o] oW

(XOH 9RJHO
RGHU
ODGULG6SDQLHQXURSD

.OLFNHAPLWHUHFKWBRVWDVIWHHL QHVWHKHQWIHAKZRQEIKOHQ K LEASWLRXHV
6WLFKZRWNQHX&HW L FKZRUGMHWIXX WRPDWALNAEK VW HK H QW HERK 2QQUWH U

"HQ QB L Hi L Q HIUN HPIH K U HEMAL F K Z | DXAZHHUL V HEG! D F K \§/ IHIES D V& X U R3O V U H Q QGHIQU
6WLFKZ|GWHBERPPDNHL@HHU DU A K VAHOBN

3DJH RI



$&'6HBKRBR X GHRRP H

s EA oA}vs3] ZA,ES Ev

6RYHUZDOWHKBWLFKZ|UWHU

" IKOHOLHMLOWLFKZIRUMHBHILVWHURD UBVQHL VL BY K@ G- K U HBQ i L Q KB IR O J HQ GFHIQU L W W H
DXV

8P HLOWLF K ZIRUWWL Q HUNV HKHQW I IHURGQF EHIRL\S HUHF K WEB RV W DDXWEDGWLFKZRU W
XQG@IKOHEL HREMHNW®W I HU®B®®WHDNW L YALH& BV WF K H Q

.OLFNGLGHXP%HDUEHEWHHWLFKZRUWHWUHFKWEBRYV WD WGDYHZ KOG\ FKZRQW
ZIKOHQ I LASWLREDUEHLWHQ

_OLFNEHG@XP/|VFKHRHEWLFKZRUWWUHFKWERYVWDNXNGDVYHZ IKOMH.FKZRQW
ZIKOHQ B LESWLRQFKHQ

8P HLOWLFKZRGWSOL]LMNOMOEHBRLWHUHFKWERYVWDDXWGDD XV IHZ IKOMLHF KZRUW
ZIKOHQ HRSLHUHQ G+ JHBLMVSHULQ I+ JHQQGLHHZ - QVF KWH G O®

,QGHUUXSSHEWLFKZ|UMVP¥%H U H LKVDORMQ Q HQ ML QGHHEEHOHQDQ QWHUZ DOWX QJVDNWLRQHQ
DXVI+sKUWRZLH

8P GLEIWLFKZRUWV]WENKNWKKHINOHG SHRRXHLOQWLFK2RQUMN HKHIW HLQW@Q GHUHQ
SODMEBHBEWUXNWXU

E*3 AGWE % ES}ZA ES EvV

OLWK LYRIGIF KQHO OV WLFKEZJQWE KEQKE HU V LEKK\D OXMEK UH@UNIORS WL P L HUDHIHR ML Q H
*UXSSHHUZDQGWHEKZ |BIWWWHG DHIQQHK RU G Q X<QUB L i Q W K D OMHWGB\R U J H KEHIGH W i AIXQ
ZHQOLNWFKQHG®HQIDXGLEWLFKZ|EWBKFKHQY LELFK@ HKLHUD U F K LBWAFUHNINDUE HU JHQ
PIFKWHELI|QQHM KU HWH S S HHQ VW HODE RV L HUBDQBHQHUDGB JH]HL)WWE@K V ZIKOHQ
$& 6HH VMWHWIMA L QBIUHO ] IR @ * W] O L RAHLQY SEAHKAD HO O V F K O DY R JULVD N W O 1l L QIQ L H
6WLFKZ|DWFKGG LW U X NFMLDQU+ JHQ

]*%] oW
/IS o] v
)ORUHQ] 9HQHGLJ &RPHBHH
5RP 0DLODQG 9HURQD
*HQXD %RORJQD 1HDSHO

BRZHLVHBLHHLBWLFKZPOWKD QR BFKQHOOVWLFKZXUWHUQ
IKOHOLIWLQGHVVHQEWHLXVNOLF EHIQD XV W DYWL @WLFKZRUW

6RHUVWHGOHQLQIDFXHUUHLFKHQ@SSHHVEWLFKZ|UWHU

(IKOHLBDXGHUHILVWHURDUDMHLYV LH@HPU XSSEHWLFKZ |[UMPHUIRSGRAOG QG LH
2SWLRQXHOFKQHOOVWLFKHWWRKHDKYDV'LDORIJIHQV[WHHUWWLFKZ|UWRUBWLFK

% HD U E HEIWEHIGHD KOH EH L OX@G S DOWHUK UHU X SSHQ G HR M @G HQURSGRAOBIQ - V- U
=HL OX@G S DO WHIDWIHX VV Z 1K O H Q

*HEHQLHE LYX I XIJHK|UIRGHUX I LYHUZHQ GMM/AKZ |U @BHBU HLHHD GHIU@P HLQH
+LHUDUEROQHUKDQBHNWOGXHU]JHXIJHQEHELHLQ WA QNUHFKMWHELKYHLY SEHB_&

.OLFNH@XGLHDV WH
*HEHQLHP'LDORJIHBIGHRUHLQVWHLQX@QPHQ U KWBHWLQOLF NG XP.

=XPIHUJHEHRBWLFKZ|UDWMMKQ HU XS SHKO HEQ HLQBEWHIX X QGO L F BIDQIQWE HU
7DEH®OWHQ[SUHVBWLFKZ |UWHUONHZ+QV FWHF K Z DUAFW L F K ZZRIUNEK BB W U X NW X U
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KLQIXJHI«H® QLM @HBWLFKZRING SH. QH.HUDUEKVMWL KPWEHRLUGDYEHUJHRUGQHWH
BWLF K ZFRUSAH PX QW H U J HR U 6\@ HRKHAR®E WEW U X NFUXWUE K H L'GIHEW L F K Z | U WH@ WM H [W

7DE HO®GH GWD U BXHQ GHL JMD G DVEDBW L F K ZJRIGW @ N W XDDOI H Z | K O DWHIQL H Q
IXIJHZLHUN@HU7 H[WUVFKHIXQWEMQ G DBWLF K ZRUWX HLQLJIPEHYLFBWOHQ
DXVJIHZIKODWHIDLIKG HZ L H\LIWV@QV

6FKQHOWHFKZRUWWMUAMGHR2U G QHWRUHLQ VW HOOXQHEM QHH QK U HPS S'DWe G Q HU
JHVSHLFKHMUWHQQ G BIQK QWHRDJHQ GHPG& ?%HQXWAHKULDPH!?$SS'DVPDRF DO
$&" 6\WWHRYUHVHWYV

rE] ZA, ERUEE SPWE A% }ES] E v

LM QQHBAWLFKZ|YR®QGHUAHQ XW]HP&LE6HHPSRUWLBIWKI@ QHRUHH\ZRU®DKFKUHLIHEHQ
LOQGHRNLH[SRUWLEBWHRKZ|UWHG BDQW;7 'DWHLHRSE RUWALME VB RUWLHUW

GLM|QQHGREHIIKWURRBRMELFKZ |UWHRUWLHUHQ

([SRUWLHYRQ@GWLFKZ|UWHUQ
IKOHGLH[WUDWHWDGDWEWLFKZ|UWRUWLHUHQ
1DYLJLHALHI®P6SHLFKHKRIUBSWLFKZRUWGDWHL
*HEHOLMLQHMOQPHQ U KUBWLFKZRUWG@®WHL

'"UsFNHELHBSHLFKHUQ

,PSRUWLHYR@WLFKZ|UWHUQ
IKOHOGLH[WUDVOHWDGDWGEWLFKZ|UWRHSRUWLHUHQ
1DYLJLHELHIEP 6SHLFKHKRUSMVLFKZRUWGDWHL

IKOHBLHK UMD WIKIQ GIOLFRH®XEI IQHQLHEWLFKZ| U YWKHWHDWHEIHUGHQ@HQ& 6HH
BWLFKZRUWEDDBHOE ®OSKDEHWENEKHQI REIHH O L VOVRIQGM O VMW K H QB IHF K Z |UWH U
ZHUGHXQVDPPHQJIHIKUW

s EA oB}IvuP Al « Ew w]d uW E+}D wrP E

% LVBEWMIBD FK\WHHEE DVFZLHHVLFKWVHUNGBRQRXQUH %LMHUVIYRB&'6HBKRWR XGLR
6WDQGBRRH HU I+ JBD/W

THQQBLMPS$SQVLFKWYVFRENOQ FWWIOF K WMIDBPE QX JHZLH\WKHDEHR|Q Q HQ 6 LIHUVRQHQ J GXHYS H
.DWDORJIHQWWAHY GHQRW EWD V L HUBIQEH G DUHQ WK D O WHIQHRPKDX FKHQU«EHU QDX V
N|QQHQH @HBFKQHO OV XPXDEROXEK | HQ\QDIFKDPHY XFKHQ

6LM|QQHILEH®OHVLFKWHKIZLHYV HIDHPH@E HAHVLFKWV HUNHROXIPUIBHBHUVRQHQ
0DQDJHU

6RIIQHBLHSH@BHUVRQERQDJIHU
IKOHBGLMPIHUZDOWXRGHIDVLFKWVRREXDBHUVRQMBUZDOWHQ

6RO|VFKHQHDPHQ

IKOHGLMP3HUVR@W@DJHUQHOPHOXWRGHUWHUZHQGHI®75* .OLFNHXPPHKDOV
HLQHQPHOXV]XZIKOHMQUZHQGBH®O6&+$/77$67( .OLFNHQ@PHKUHUMPHQ
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KLQWHUHLQRQIXHEUKOHQ

.OLFNHXGLEFKDOW I QQRKIHHUQHQ

6RZHLVH®LH. DPHQQHX X

(VNDQWRUNRPPB®QVOLIGELHO HL BKMVRQWPKHKUHUWDEHQHVSHLFKEEMWY % A'DQLIEQZ
A'DQ3'LHVHDPH®|QQHQ WLWHEFKDOWIAEXWVUDPPHQ I «KIXW@PPHQI+KUHQ

9HUZHQ GHRP3HUVR@WD@DJET5* .OLFNHQPPHKDONLQHOQPH®XV]XZIKORGHU
YHUZHQGHI®06&+$/77$67( .OLFNHQPPHKUHUMPHBLQWHUHLQRQIXEZUKOHQ

'"UeFNHEL KB LEFKDOWISGKAMMOHPPHQI*KUHQ

6REHDUEHLBIHDDPHQ

IKOHOGLHP3HUVR@DQ@DIJHUQHQPH@XV

.OLFNH@XGLEFKDOWIBPEKHHHQHQQHQ

%HDU E HEMEHQDPHQP)HO G

<}%] @Evws E+ Z] Alw 5§ ] v

OLWH®HIHKO,®2UGQNRSLHUHIG, Q2UGQMHUVFKLHEBQ HBQ HDWHLXQA@UGQBN|KUHU

YHV W S OIDQW MWQHHPH X HB@ H L F K HEIRWIWWY L R X IQHBHINQV O HZIHHDHL RE HU V F K U Y REJHK® Q G HDAVHL H Q
YRUJHJIDQZHQG N@ BQ M |[Q QX FHLQHXVZDRRWL Q HW WHY RDXIJHUX IRQBQWWHI XD
EHLPXUFKVXFKHOQOBIUTHLFK QLV VAMUNNE R U HQ

"HQQBLIB& 6HHXPQHBRVLWLRQIRDD WO LHU Z HQ ZHHW G IDQ ©&' 6 HH HW D G D & HRL W
GLHV'HQVHLHUNQ \BLYDB X W R P DWPLLMIFQG HQ H X H6GB H L F K HN RS IWH B Q6 L I H G RE IKH
IXJHK|ULJBI\YHLAIQF KWS LHBHXWH®HDNW L YALHE BIVR Q W U RO O N OHNEKIQE H Q H
‘DWHLHQULILFK®S: %LOGEHHLQKDOWHQ

"HQQBLIB& 6HH ,&+7]XPOHUVFKLIRBH®S L HUGHHWWH LU ZHQ ZHQYGLHHUNQ-SI1XQJ
]XDOOBWHQEDQNLQ IR U RBILL RQGIQH V'IDQV H LIHIQQ ] X JH IKDE HRQWHUE URBKHQ
JHVFKLIEZKW®E 6HHDWHLARF RWFKYHU | RIODHEL I HU O L A UFHIKQW LW H J RU L V L HUX® J V
DQGHODMWHQEDQNLQIRU BDW|RQHEQ HV3HWVRE OHPK HEHQ G HR. DX BQELQ GXMIGHUQ
NOLFNBO@LHWHQE DMNMQELQGHQ BLIELIDWHQEDQNLQ IR UP@W HRQHLH Q
HLQJHE HWDEHW[Q Q HQ D X G L HVIHW HIDX FKQWHWUDV'DWHQEDQ®WWHLHQ
NDWDORJL VIXIWHQ | HQ

$& 6HWHUZHQ®AWPS$& 6HHLQDWHLHIQQ]XEHWWHIQ Q LDMW HLIRURQRW H
HUZHLWHUXQWHIQ VWOW]HIQHU K K|UHQ -3(* '1* 31* 36'XQG,)) YHELHVHQ
"‘DWHLIRU PDMIERS$I&' 6 HHOHW D G DIVIBIQGHD W HHLL Q J H E H WR\GHDV®/ MG L HD W HDLX F I X % HU K DO E
YRG&' 6HKPEHQHQABBYWHUVFKLNEHDH® G L$1&' 6 HHOHW DG DIMWHRW ]G RPRE U XIEDU
VLQ@®HIRUPDWEREHU]HLWQLFK@WHUVWYW]HBE$: XQG%5ZHUG IBQHE&' 6 HH

OHW D G DIV@HIQRBH. G H F'DW HIHV F K U L HEIHPY HO EHQG Q BUKS LHDWHIHV S HL F K HW GD

HLQBH G HFDW HIR@G HHLJHQ W O DKW U HIQWQAYV V HEL IE HL GXVDPPHQPEHQHQQHQ
RGHWHUVFKLHBHHUQ INQQWEHES L$I&' 6 HHOHW D G DEBACHXH U KBIIO L HU H Q

6RNRSLHURIQHYHUVFKLHEHD WHLHQ
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)e KU HEL # L Q K@ LR O J HQ GHIQU LBVAWH

" IKOHOLHMP%HUHLPKWHLOPYWEHY WHQGY OEVXQGIOLFEHB®XMWHDUEHLWE Q
2UGQHRSLHURGMHQ 2UGQHHUVFKLHEHQ

IKUHQGLHML®L ®G HUL QHHG LH Q GIP# @V L F K W V FER-OAWD F K\@ H DB HID X |
%HDUEHLW®QUGQHNRSLHURIG®HQ 2UGQHHUVFKLHEHQ

)eKUHELMP LDORJIIHOZ GQNESLHUREHUQ2UGQMHUV FK L HEHQEM LR O J HQ GRHIQU L WW H
DXV

" IKOHBOLISLEHILVWHUNDEQMNQ & XFKIBQIE HRUGQBEXNG HYHV WS ODE@WFR6 L H
GLHWWHLHRHLFKME&WHQ

IKOHOLIBLSHJILVYV W HUNDUOMKRQ @ IKOHRQ IE DQIPL Q 2Q G Q B X \G H L V VBHi U
N+U]JODKHJIHUX | RUIB® BXV

IKOHBLRUGQ HW VW HOXOMH®BHE HEL 6 HQDPHQ UG HQ H X @ G QHUQ

L QGHWRSGRZDVWRISSHOWHNVHLHEBHUVFKUHIZEKQHEY i L QGHH LR O J HQ BHWL R QHRQ
IHVW]XOHIHSR 6HHE HLREHUVF K U NREB @ H LHRU J H KHRD O

YUDJHGXITRUGHUXB%HVWIWIGIMVL QBEWHEHU V F K U IZHEHIIE@ U |
SPEHQHQOQHXIIRUGHUXPIPEHQHQ GGHQD W H L
(UVHW]HEHU V F K WHLEBW HPLL\E HPVHOBDMOHLQDRAG HUVHOEWBALHUZHLWHUXQJ

hEHUVSULQ %QJ FKMMMRUJDQEZHQBAWLQEWHILWHR OHLF KIH/QHLQDRB @ HU
JOHLFKWOHLWHUXBW

LOLFNH@XP.

<}%] &}v]o @Ew] *A]e Z v o P

GLM|QQHL @LQGLHZLVFKHQDEABIHXMBA@DQIQHLQQGHBHRIUDPARQI-JHRQUFIEHQ

%HIHKE QRS LHWHY GIOXGLHLOGGDWHAZLYVFKHQDEDDUWUDMIQUG NBILQH) ,37&
RG HIHW D G DEMZ® K U W

6RNRSLHUMHQHLQLOG

IKOHOLHMPIHUZDOWXRGHAP$QVLF KWV RRIB¥UVDOE VGDNRSLAVWG N®O O
LOLFNEHG X HDUEHLWH@NRSLHUHQ

)eJHGLIED%L QAL QIHY G HEUQHZ H Q G XHLR

Jv(°PAMV 8§ ] uwwKE v Ev

LM QQHDWHLEBERUBKVVFKQHRGHRBSLHUHRLHZLVFKHQDEBBHURHKXQ@® LEDQ ®RKQH
,KUS&'6HHOHWDG DIWMRBU O L HUMHL DQ G HWRKH@G QHUQI+<JHQ

6RVFKQHLGHGIDWHLHXWQA-JHQVLHLQ

IKOHOLHMPIHUZDOWXQJVAPRIBAXIWL O LR @/HA@® G Q HU | H @ V QRHBUHRIH K U H'DM HHLQR G H U
2UGQHBKV

OLFNH@ X»%HDUEHLWR®LHUIRG HIXVVFKQHLGHQ
1DYLJLHELH®2U G QHU I H QVIALIQUHPH X G HLFKHU RU W

LOLFNEHGXP(LQI+JHEHWDWHLRIQHW GQEPQHXHSHLFKHDRBWDUEHLWHQI«JHQ

3DJH RI
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E+ $hvin Ee+ ZEAJVS ] v

%HLRSLHURGHIHUVFKLNRBOQWHLHR®ILQ HB HLF K HD@HL\Y Q@ G H INRP PWV] X HLQH U
'DWHLQDPHQVNRGQBHIRHWYBWHL\E HPVHOEBMHAQ®HUVHGEBBLWHZ KB L QGHH X
YHUVFKLHE HWHLGRELHO R U BRWKID Q GH$ &' 6 HHIN|Q Q HQ 16 LEHL G BBW U R | | HDQAHHOL IHRD
"LDORJ I HDWE HIU V HW Bb® VWIWL DQQ B L J HIQQ QHW L FIKHG HE HW U R | | HDQAHHLK®%LO G GDWHLHQ
KDQGHEWE 6HHWLQLDWXUDQNHEGWWE LBIQXQELHVEEW LR QMR UVHWEHYRUKDQGHQHQ
"DWHJIXP8PEHQHQ QHOF KHRG HHE HUV SUL@H W HELELNMHUVFKLAREBQRQHXPS$SEEUHFKHQ
GHYHVDPWHRQ JDQJV

6RYHUZHQGHIQHSDVLDORJIHODGN HHUVHWH@HVWIWLIX QJ

"HQQBLHLQBHL KR ODWHLHQUVFKLKRE®® SRWHQ]LHAWIHH@DPHQVNROR G HR®OE@ H
"HLVEBHKDQ GRGRW HQDNHQ 6 DVRQW U RO O NBXWE R 80 ZH Q G HDQ

OLWHB\PEROOHEZVWHKEEE@HLGSRUVFKDXI|HNYQHB@IE LHI |% B HIRUVFKDXHQ
YHUULQRBWOHU J U | %HUMRBQWHUVF KZINGAK @8 @ HL G HQW HLIHKY WV WHOOHQ

)e K U HEL i L Q K@ LR O J H Q 6HIQU L BVYAVH
8P GLHLHOGOWHEK X HO O GWHY HWNOQL FEHB X (UVHW]HQ

%HQHQOHI®LEHXIMWHKIP EHYRLHYEB HOLHORU BUHWF K RELWGED ] X J HE HEL H
HL Q@I X HI® PH @+ UG LHDW HIGE DYHOSPEHQHQ QHMQHLQOLFNHE@QVFKOLH#HQG

S8PEHQHQQHQ

8P GLHVIHWWHKEHUV SULRQKEQ L GIHW H LIH@W DXNOWDVVNQLF EHID X |
hEHUVSULQJHQ

/IVFKHELHQWZHGHHLHRG HWL#HXHO O G DON I INGH.GE D] X Q WE H WD W HE L 6IL I R Q
G H)HV W S O-DQWW H UPQ FHIQW HIDX I/ |V FK H Q

8P GHQRUJDQE]XEUHRFPKAU@HLOQMHWHLIKYHUVFKLREHXNRSLHWOQ FRHIQXI
$EEUHFKHQ

,P'LDORJIHDWHIL VHW] AGVWIWL PBEH)UIHKMWK HO GDDXHELLHDWHIP=LHORUBQG U
AXHOOGCDWBLMDWHELALWNHUVFKLREHQRSLHBHEWHQ

hu v vv v]v ES |} &E]v KE v E-

$XIGHPHVWS OIMWWHLF K BWW HRIQHAU G QN |Q Q H®2U G Q FRG HIP' DWHLOLVWHRPEGQWEQ W
ZHUGHQ

6REHQHQQBRMHLQHMWHRGHHLQHZUGQ HP

IKOHBLMPIHUZDOWXQJWAPRIGKXIWL O LR @/HAD G QH U | HGDWEM HDNXWG DG L H
XPEHQHQ@RQOHQ

LOLFNH@ X% HDUEHLVBREHQHQQHQ

*HEHOL ML QM XH®PH Q- UG LHVIHV HIL RK QBILHDWHLHUZHLWHE XIPSJ]XHQWIHUQHQ
RGHXIQGHUQ

'"UsFNHEOL KB LHL QIJDEHWDVWH

OLWHX QNWEWQSHREHQHQ Q KQ HQ W HK U H'DMHLHDHLFK ] HPWHOHQQHQ

3DJH RI
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%o | ZAGEW 3 ] VVv% E]AKEEVY E vV

6SHLFKBUMHUWUDXDWHKH®ULYDWHBDKHRIBGQHUMQ QBLMLQEWHKHLQHPU LY DIHIN HU
KLQ]XI+JHQUBLHRQKUHPUV SU+QJOGFHIHRK HHRWWH B QMY DWE Q MUQSIDV V ZRU W J HWRKG W] W
GLHQ K Q Hi@® WK D O WDHMH GH[@ Q HOX UG &' 6 HHD Q JH]HEHW G HQ

"HQQBLHDWHLIKQILQHPULYDAHIQ KUQ]X1-JHEQUG PQOHE LHVBWHIGEXVDPPHQKDQJ
VWHKHQGHRQU PDW LLRQGIPIDWHQEDEE |VFIOWE HG HX B IBW\Z DG LHDWHEILHGHUKHUJHVWHOOW
ZHUGHNQQGLWWHQEDQNLQIRURBW RERAHQMHLQ]LHLVHDXGLHWWHQEDQNLQIRUPDWLRQHQ
EHZDKEOHLEGIQAL FIXX G LIDWHLRQHW GQBEH]LHKHQOLHDWHQVLF K IRGX®D Y[S RUW L BUHIWQ
"DWHQ E DEHWY FBLHDWHLE]Z 2UGQHUQHPULYDAHIQ KUQ]XJHIZHW G HOYJLEMXFKHLQH
0[JOLFKNMLAGKWLQHPULYDAHIQ KHU] XV W HMHQWQ HK BDV V Z RHW JHV K BEBH W H OBLHHQ
DOWRFKMNUFIKPPHDQK WBDVV ZRWW Q QIFKINQQ Q HQ

6RIINQHGLHSDYHQVWHBWLYDVVRKHGQHU
LOLFNEHLQGPIHUZDOWXQJIVIPRGROWW HIWLYDVEHGBQHU

6RHUVWHGQHIL QHSRULYDWHGQHU
6FKOLHBLHMW®RBRHHQBQLYDMWHIQHU

LOLFNH@QLWHUHFKWEBRYWDMWHDE\PERGU LY DMWHELD HWP% H U H LFWKL Y DAUHELR HXYQ G
ZIKOHEQ 16 LS WLRQL Y DW2HIG Q HHUVWHO O HQ

*HEHQLMLODVVZRUGHGSULYDNHIQH@GDVH[WIHBOEVZRHWQK BDV V Z RBDWPID [
=HLFKERQUHLQ

*HEHQLIG DDV VZ RHWW HXB/DVH[WIBOGVZREUWHGHUKRIOIHRPHVXEHVWIWLIHQ

.OLFNH@EXP.

(VZLUHL@HX UG QHR)HQ V WBIWL Y DAHEUQ HIR JH]H IBIUA Y 2WE QMUQIEX VIHE O HE GRI W
=XJUIDIXVLHVQXBLWHPMMHZHL OIDWQZ PYID L F:HKHQ Q6L L Q ISQ LY DIWHIQ B[ 11 Q HW
KDEHQHKHQIDODOPSULYDAWHIXQMRUKDQGHQW® URU GHUHAHFK\BHBQHYBWHURUGQHU
MHG RFIKFRMEB HPS UL YDMWHIQWHOEV W

6RIINQHGBLHHLQHRULYDVRMWGQHU
6FKOLHBLMW®RHHQBQLYDMWHIQHU
LOLFNH@X)HQVWHWLYDWHGQHU
LOLFNEHGH QB HLRS []1H LG H U H L B\ Y DAHBLQ HIX G LEIF KDO W | @1 FGHQ
*HEHQLIEDYDVVZRUBHGULYDWHIQ H@DVH[WIBOGVZRHUWQJIHEHRQ

LOLFNH@XP.

"HU,QK DIOMD HM |11 Q HVBIKQ Y DIUHQ HUO/H VERID Q VM FK WEDWLIE HQUG QMBKOLH% HQ

"HQNHEL 6 DU D,® U HSU LY DAUHIQ MUV F K O L HZHHIDB L HK U H&ER P S X WHHW O D \PY M QHRQ G
QLFREROOBQVNQGHWKVLERBNE HVHOGQHUKDOWHQ

6RVFKOLH%H®ILQHRULYDWHGQHU
Yo K U HEL # L Q K@ LR O J H Q GHIQU LBVWWH
LOLFNEHGH @G HLRS I ]HLEOHW HU H L BRI\ Y DAWHELY HIX G L6IF K DO W | ® FFKKOH. H %0 H Q

.OLFNH@XIDWHL%HHQGHXP $&'6HHXEHHQGHUSULYRWEHQHUUGXWRPDWLVFK
JHVFKORVVHQ

6RI*JHQ6LHDWHLH@HLQHRULYDWHGQ HL Q

3DJH RI
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glHIQHELIEHG U LY DAHIQ HEH B L HD W H LIHIQQ | X 1 « JHRO O H Q

SLHKBQ LHDWHLSHQUW DJ '"URDXGDE\PERGULYDMWHR HWP)HQ V WBWL Y DAWHER H W
ZLUBLQBUQPHOGRQJH]HLIW

.OLFNHLGXPIOHUVFKLIGHHMWHLIHBHQULYDANHIQ BXID

"HQQBLHDWHL¥YQGAUGQHMLQISQLYDMWHQMHUVFK L HEHHWEG NQWRQKUHP
XUV SUe+QJO&FHKIHK HURDWYH L V\ VIGHP | HU@&/HPS DV V ZRUWJHV FKUY WY WAERQ HU
KLQIXJHI«H@ QBLHKBDVVZRMHWIHV\LNRL QHHG HU K HU V VEHHQDW QLIXQA U G Q BN V
HLQHPULYDAWHIQQ BUFRW O L FEW HOGLHNGL F K KBWD VAL L @DV V Z RUKMO H@ D6 L W L FKX W

PHUNHQQQHQ

6RI*JHQ6LHHLQHBULYDVWHGQHL QHOYRUKDQ GHQB®Q HAD P WQ K D &KW Q ] X
gl QHELIBEHG ULY DAHIQ HBUH B L D W H LKIIQQ | X | + JHRO O HQ
=LHKIBRIB HRUGQBHWDJ 'URSEHGDG\PERGU LY DAHLYQ HUP% H U H LFKL Y DAHBLQ H U

LOLFNEH@@ XD XPGHQUGQ HUDPWHL Q HPK DIO@WHG UL Y DWHIQ HUYHUVFKLHEHQ

6RVWHOBHIQUGQHUW GDWHLHXWLQHBULYDVRMGQ HUW HGHUH U
glIIQHELIEHGULYDAHIAUG HQU G Q HUGHDWHLIBQELELHGHUKHUZWEBOBE Q

IKOHQLI S LHUGQRGHDWHLBXQVXQGIOLFREH®XI'DWHL$XV3ULYDWHPGQHU
ZLHGHUKHUVWHOOHQ

LOLFNH@@XGLEBFKDOWIOMKHKYVXFKEQYLILHBUMQGHRUGQHUWEHOLIELAUGQRGHU
"'DWHLHKU VF KLAEFKWHQQ GIOLFEHDXEP.

LOLFNH@XP.

$&' 6HIWHUVFKGHBEWG QRBGHDWHLBXWGHPSULYDIWHIQBWGHOXVIHZIKBEHRFKHURUW
"LHVHUGQMKQ GDW HLWMIQQWMX Q- UMHG MQF KWBBIEX JDQIXP &RP S X WKHW

6RO|VFKHQHLQHRULYDWHGQHYZ GLRUGQHRGHWWHLHQ@HLQHBULYDVRMWGQHU
glIQHELIEHS ULYDAWHIQ AUG HQU G Q HRIGHDW HL IBQEIL 10 |V F KERO O HQ
)oK U HEL L Q M LR O J H Q GFHIQU L DWWH

LOLFNEHGHXP/|VFKH®HS U LY DAHIQ HUWS HUHFKWERV W DWHDG\PERO
3ULYDMWHWHUKOHBLIDQVFKO L HVHRWLRAQFKHQ

LOLFNELGXP/|VFKHQRQU G QHRGHDWHLIH@® L Q HPU L Y DAWHIQ AU HUHFKWHQ
0DXVWDWMUIDXRQEIKOHQ G LASWLRQFKHQ

(VZLUBLQPBUQPHOGRQJH]HLJIW

.OLFNHG@@XID XPGHGULYDWHIOQ XY ¥ HLQHVDPWB®DRGHWLBEXVIHZIKQWBQHU
RGHDWHLIHRS U LY DIWHIXQ HUO |[VFKHQ

*HKHOLIEHLP|VFKHQRQU G Q HRIGHDW H LBIX\S U L Y DIWHI HYURWU V L FKRULHQ Q6LIRUG QHU
RGHDWHLBI)XQWS UL Y DAHIQ HY|Q F K WQ QGLH WD G J » OWHILIQ L F 16 W H BELHE)L 2IU G Q K Q G
"DWHLHEHHGKHWHQGBLINWLEXGHPSULYDMWHIQEBEWHLQOKQ@VLFKHSHQFKHDRIKW HP
&RPSXWHIWVFKLEEEBQHQ

D EI] &}v]o EVE S ] v

ODUNLHBLHIPL O GYFE HV WL PPMUHNPOEHGHQWL | L PLLHIWEDL BH V WHRQV RIL Q BHUDQVWDO WX Q J
R G HWL O GGHLLBIL 1) R F K P IDAQW H K& K W HOQL \& L H VaHIV K RIG| I Q H5Q D X F KRN X PH QYWH® Q G HU H
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"DWHLRIQIDQLV XKUHIMWHIRULVLHUHQ

'DV.RQWUROONIXWEEHRLHEMIQQE HMKQWHGEG HUHF KWHQIE HUL QL DW X U D Q VQ E R MHEE®
DXGDVRQWUROONIXRRWRG HENXPHQWIRDUNLHBJHQG LEDUNLHUDOQ JXKHEHE
ODUNLHU XIQ DR FED H L EHE D O WRIQD GIH/R Q W U R O O N I/Q\IFHKKHDQY W/

6LI|QQH®DPBUNLHYRWMARG HDW H LIMIQN L Q HIFD X V N OILFIN X IHQ G HSR. IEDVRQWUROONIVWFEKHQ
0D UN L HUQWV H61$ H] L HZEGHH NMAY6 H U H L.IDKVD ORNWLY L ADBIRL HU X QUGB @ L HDW HJ R IRGHHQU
%HZHUWXQHH@HWKR]XIP7UHQQRQGQHQGXVDPPHQIDVNBIBWRG HDWHL IR QGIL H
'DWHLGR]XQYHUVFKLHWEIOHMHUVFKLPEHYVHQ

ODUNLHUXQU®®D]XED%LO RGWDWHLHRU « EH U J HKHQWGH Q BIRE DU GADU N LW UQG
N|QQHQHDWHIRWKLH@®HZHUWXXAHLVKQG LBIDUNLHU XGDBQFRG HPRW K\Q G
"DWHLHQW I HU @MHJIRUBHQHUW X QDHE HW L NHWGWHE M UQEZ0 O H U ®IXADIDQ 6 HF K W
GLELUNVDPHW¥MHQI+UGDYZUGQMQ GXVDPPHQIDVKWIQEW R GDWHLHQ

Atu EI] E]v]v ueP A Zoko} E]v peP A Zos |W
HLVHELIRLWHP DVWDWXUE KIHIKHKONHK BWKIUIJ VW GLBIOUNLHUXQJ

+DNHELIE DYRQWUROONI&MOALIQH®@ W X U DIWQH/HAKXKOAV B Q

,OLFNHG@LWHUHFKWERYVWDDWPHL QGHV VWHQM QLDWXUDRYREAKW/HQL I LASWLRQ
ODUNLHUHQ

+DNHELHMP(LJHQVFKDIWVGHYRGWMUROONIVWEKHQUEBHEBEEHUBQQNARIE HU
5HJLVWHUNDWUMNGD WBQ

"z v] 1 D EI] EAEV P A Zoko} E]Jv peP A Zod Jp(W
+HEHQLIWPLWHPDVWDWXUE XKIFHIKHONHK BBWK U | JV W GLLRBIO U N L H UDOQ J
"HDNWLYLHWHHPQLIHQVFKDIWVGEHHYRQWMUROONIVEKHQUABHEEHUBQQNAQIB HU
5HJLVWHUMNDVUMNWGD WHQ

"z vl ] D EI) HpEPo]Jo EE S ] vp(W

LOLFNH@XGHBEHILVWHU EDWUDVHL V L HB%IQU HLAKWDORIDDUNLHXYWDOBBUNLHUWHQ
"DWHLIHRY HU HL'PKV HL O DQWH HLIHQ

OLWHUDVWHQNRPEIBGBDWLRQAIKOHEQLBHODKV

LOLFNH@XGHEPIHNHKUBFKQ 1JV WY XPIGLBDUNLHUXBQOWIHUQHQ

M P Au EI] @S EE § ] vwwW

LOLFNEHGPIHUZDOWXQJIVIPRGROWVWHDWDORPGH@HUHLMWDORUQ]XEOHQE@BIDLFNHQ
6LIEDQIPSEVFKQLBOM] L HAEMHNBIXHDDUNLHU W

"LHPDUNLH Y RWHR\G HD W H LBIXQW O OHIG Q HUHU G HE'DWHLOLV W H R QHG YRLH W
6RPDUNLHUHGQHL @LORGHHLQMWHLP$QVLFKWVPRGXV
Yo K UHEL ML Q KM LRO JHQ GHIQU L DWIWH
+DNHELHP$SQVLFKWYVRRIBVRY WURO O N IMB/HKE QY HUMHE K WHQIE HEWDW XV OBLVWH

LOLFNEHGP$SQVLFKWYVARQKQVWHWUJIJHQVFKDIWRGH®HUHLAKHQVFKDIWHQ
DQ]X]HLJIHQFNHEE DQMXGLHHILVWHU RBEWWEDWAEDNHQIBEDVRQWUROONIVWFKHQ
ODUNLHUB/HEBEHUBQQNFAE®Q

6RPDUNLHUHQGHLGOLOBHQ QB LHALOGHUUJIOHLFKHQ

3DJH RI
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+DNHELM @G HUHUJOHLF K/IMVROWHI RO O N IM®B/IF KM & QY H U H® K WHXQIE HOL Q LDW X U DIV L F KW

.OLFNH@@®XP. "'HUHLOGYHUJIOQOHEZHKULHVFKORVFHRQWUROO N I&MBKHNL HO9W B G HU
VHKHQHLINFKHQ

s EA oAIMP S 3 wre] Z3uv rs}E Jve3 OoOpVP v

6RZIKOH@LHILQBIHWDGDVSBYLFKW
LOLFNH@X)HQVWHUJIHQVFKDIWRGDYHQVWHUHQVFKD]WHI@HQ
,P(LIJHQVFKDIWVZIHQOMQH®S LSHJILVWHU KB WWE DX

LOLFNH@XGHEHILVWHURBWWEDWXBDWRSGRAOBIQ+0HW DG DIWHAQ F K WHRH L Q H
GHHQVLFKWVRSWEZRK@®HBWDQGDH® DG DML FBWHHE UIXFKOLPBKO®H®O,)
,37& $& ' 6HHOHW D G DRAGHRH V S H L F KEHUQAKIW | H U G H BLGOVLLHAKWVHH Q

6L VVHRLGLOEVIHZIKOWHRPGLHHILVWHURBWWEDWERIX]HLIHQ

6RHUVWHGQHLQBEHQXW]HUGHILQHWD\GBVSBYLFKW

.OLFN&HG@ P%HUHLFKWDGDWXBDWRSGRDGI Qe+ 0HWDG DMHQ F K WHRE | K O HeQ 16 L H
2SWLRIQW D GD VSV L FK WHQ ZDOWHQ «

[ IKOHOGLMP'LDORJIHMQGEX]HLJIHQHWD G DK@ IKOBQESWLROX HHHWDGD VSRV LFKW
DXWBHPURSGRDPIQ DXV

LOLFNH@XGLH =HLFKK®@® GDYHU]JHLF KQHY ZHLWHY® NW L Y LRYGHEM D N W L YA LHE IHH)

.RQWUROONIYDWEKEBYFKQIRUPDWLRGHQ@SWLRQP®QHU HLFHKW DG DWHQ FKWHQ
YHUZDOWIE BHOX QWHQ

LOLFNH@XGLEBHFKDOWIOIEKHF KB HEHEL M LQHOQPHQ U KUBHQXW]HUGHILQLHUWH
$QV L AL

LOLFNH@XP.

K% $]}vpws EA oBIwD § 3§ vve] Z3 v
HQQDOOEHMHNWH Q HWX SSIHXVIHZ IKQQWGVGWDW VYRQWUROONIVWFKHQ
GHUUXSSH WLQHANFKHMHUVHKHQ

"HQQNHLQEMHNVGH. Q HWX S SHX VJHZ INQ GVED V
.RQWUROO N I&MWEKISGHL F PWIHK DN W

"HQOQHLQL DHE HYLF RO OEHMHNWH Q HWX S SIHXVIHZ IKQ QY GV W
GDVRQWUROONNRMDRBKMIG [« OO W

ZUHITBQHK USIXV ZDK.Q G HR 16 L FRQ W U RO O N IDVNYWFLKYH BHGHHLD
GHDNWLYLHUHQ
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6LM|QQHXVZIKORESLHHUVWHOOHDQRWUPHLY VRO K W HIQQ G HR. I D V
.RQWURO O NHWHWRHK\HQO O H U @RWH I H @ K D NRIQHQL F K W

Jvip(°PAYyv ~ D § Shwu ZE E¥] v

LUHPSIHKGH®LQ JDKIKP G HD U E H LY\RQIHIW D G DEHY@W 6L O G YHUDUERU W N RBHQ@ Q6 L 16 HQ
%HIHKWLJL QDLAHGHUK HUVWHIOQ @ H Q GIHE HQL 61H W D G DWHHI@ REHQ Y LE L F X RG HU
“HLWHU YHU DUHEHQ WKIMHEXQG HRX % BHES: %LOGHUQ

BLM|QQHNHLQIT&XQE;,) ,QIRUPDWLRQH®UHLEJHV F R YWHLMHY W O HH WQ@WDR O FOOHI
HLQBUS520

"HQQG DY HG LHQAHIQIG Q V F K DQ WHEMU HILM|VIQ HWWO LF EHBX)HQVWHU
(LJHQVFKDIWHQ

6RI*JHQ6LHPLQGHVWHQ@HDWHQHWDGDVKHQ]X
IKOHBLHMPIHUZDOW X QJV PRIGXEH V VI QB W HLIGG H LD W H L ODLYX/W H
" IKOHBLMP%HUHLFAKHQV FKDBARIBI LV W HUNDWMNGD \D X §
*HEHQLHQIRUPDW LLRIDHEHWD G DW H QHIH@ G HU
OLFNH@XBQZHQ GHRIG HWU « FNGIQE LHL QJDEHW DXYR,KUBQGHU X QXHEHUQHKPHQ

"HQQLHPIHUZDOWXQIVIPREXWQHKPNQLFRBOAWLH QIJDEHW VWY HANHM K@&/HU
JRNXMCUFIXP%HUHLPKWHLO ULMB/HRBLISHUDVWDWKW HOQ@H G HDM/ HDIXV ZIKOHQ

NIQQHQ

8P =DKOHQ@ILQHTXH®LW UHQHWDG DWKHIX QHK PHIG O HQ K5 LHD W H LBXQX Q G H E H&L H
L@GDYHZ-QVFKM®G | DOBWDUWQXREP@AHLY SLH®BLH ! HLQJHEHDI L QLM
6HTXHE@HL

d «% vilu Jv §]Y9@& Z P]+8 ED®S 3§ v
'LHVH®WHIHKO le KUW GLHVHRJIHEQLYV
S5HILVWHUNDUWH )RNXVYSULQH@WG ZHLRWHZIU WV

8PVFKDOW

7DEXODWRU YRNXVSULQH®G ZHLMHNZIUWV

3SODW]GH@WUVRR)HOGBWLFKZ|UGHB& ' 6 HHOHWDGDWMKG HU
5HILVWHURDUDHLVLHBRIQUHLAKHQVFKDIWHQ

30DW]GH@WUVRBR)HOB7&6WLFKZ|UBDMHBHEHILYWHUKEBEWWE DWMHQ
%HUHLAKHQVFKDIWHQ

675*

$/7

(LQIDEHWDVWH hEHUQLRRWHBQGHUXQJIHQ
(68& 9HUZLIKIWBHQ GHUXQJHQ

"HQQBLIDX % HUIGIHVEJHQV FKDIW V | MQL/AWHHB/HIQH J O LOFHWWHD G DWHBL HHU DG H
HLQJHJHEBBHYQHUORBIH®VVHRXBQZHQGHNDLFRBOMLHL*$% (7$67(G U +FNKE@
,KUBIQGHUXQXHEHUQHKPHQ

6RYHUZHQGHIQ* DVWHQNRPEL QD WRDGIDEHR QHWDGDWB®DVVHOHBEI® G UPHKUHUH
YRWRV
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" IKOH®BLIE DY UV YRMVIRQK U HUV WM X Q G HE HEL HQ K DIOQWL QHW DG DW HIQIH O G

"UeFNHBL 6 LHDV Wt ODE XP]XPQIFKVWRQRVSULQJIJHQ&X UV RHU Z HLRY\W O E)}H@GH V
(LJHQVFKDIWV IIH QWKGHBW B D P I6WHQ K DYDRK Q H © GBHDY V H)HEOHE UP H K U HYRW R V

HLQJHEHQQHQ

*HEH@LHQ K DIOQ D YH OlL X Q & U  F NGILQH U Q HXXIMHD V Wl ODGE X P ] X P Q | F K V W R QYK
VSULQJHQ

)DKUMQW®LWFKULWW BLYLHHUWLX G

6L -VVHQLFIKWEFKDOWI®QAHD GHEHWIWLIHQGBLWLWLHVARYWDW X UEWE HK @ HQ

OLBHUDV o ODX IN|Q Q HBQ X P YRU KHU LRWX U+ FNNHKUHQ

vi( EARWWDIE] ZA,ER GV § P}E] v

GLM|QQHKDIHQXWITEIBWLFKZ | DWBBI$&' 6 HHDWHQ E BIQN | H U QRIED ® GHQ W | HAXQWEG H Q
ZHUGIBQB7&WLFKZ| QWHRWKXQWHWLFKZ|UWHUL@GHQRWR JHQV F K 03 WH.Y WHKX W R
DWHJRULPIQHUHLPKVDORQJIH]HLIW

'LHVHRUJIJDQUOWFK UGDYHOGXVIW]OLPWHIRULHV HHUOIGVQW XV LFKWEBQ @W P
'LDORJIMQGX]HLIHQHWD G DDMKH/QZ IKOMQWHWUDWVSWLRQHQIJHQVFKDIWVIHQVWHU
DXVIHZIKOWQGHPLHFKDOWIOOHWD GDVWRYLFKWHQ ZDAWMBQ « ZNW G

6RHQWIHUGHR37&6WLFKZ|UWRGXVIW]OLERWHIRULHQ
IKOHQLHPOIHUZDOWXQJVHAREDOE VGDY37 &K QWHUVWW]W

"HQQGHWHUHLAKHQVFKDOUAGWUHD®YH]HZLWGIOLFEH®X)HQVWHU
(LJHQVFKDIWROQKQXI]XUXIHQ

*HKHLHROJHQGHURRIWMKHPY LFKHUIXVWIBDOGB®BL QEFKNWKUHLEJHVEXWW]W

IKOHOLIBLHHILVWHUBDBUHWIQ G U+ 1 HQ HREGDVR QW U RO O NIBAK K E V FK X W ]
DNW L YLLVHW W

"HQQGDVRQWUROON DVNWWFLKYH GWMBVD % L G KUHLEJHV FIKDWWA Y LeH W/
. RQWUROONIBPKEKHQIHVFKXWEWMOFKUHLEV DKAMIKHEHQ

LOLFNEHGP$SEVFKQBWAMDXGHEHILVWHUNBWBB DWXRLEFKDOWIOIFXP$XVZIKOHQ
YRGWLFKZ|UQHEHHPHOGWLFKZ|UWHU

.OLFNH@MPLDORIIH®IEWLFKZ|BWWDDKDXILVWEHDUEHLWHQ
IKOHQLIBDSWLFKZROWLHQWIHWZROOBRG HUHU WHOLXWH

8P PHKDOWLQWLFKZIRUWYX Z K OKHBO V6 HIB LEI75* 7TDVWHIGU FRIWUH @G L H
6WLFKZ|DWWDIKOHQ

.OLFNHA@X(QWIHUQHQ
.OLFN&L@ X P

.OLFNEHGX UWoHV WIW LHE X Q BIDOWR .

(VN|QQHIXBWLFKZ|DWEW UV W W I HUHWNG HRLE L FK@HE UDXVFIKQ 8P )RWRX
ILQGHILPALWLQHMLFKZRUIMQ \BLYSOLFEHMXGDEWLFKZBODWQWGE HQRWR
(LJHQVFKIL@H@X WP WHJR WIPHIDV DO RJ | HRDXI\WHO LLMAMH W
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v EVE Spuepv e 15 JP ve ZABvMW EvV

6LI|QQHILEWDSHOUDUE HLWK@NW LRHL WV W IDRSSHIO/ VK@ bQGHGBIWW X P Q G
=HLWHLJHQVHKQIRGHIHKUHUHO GFAUHUZDOWXRGHIDVLF KWV PREBIMHQGHQ

6RIQGHURLHGLHDWXPVXQGHLWHLIHQVFKIR@MHWYHLHQ
)e KUHGL HLQKHMHUROJIHQ &HQU LEIVIWH

IKOHGLHMPIHUZDOW X Q J VPRLROGS}HW VI @V @& VX Q GBIOLF EHI X ([WUD6WDSHO
OHUDUEHLWX@®LIWVWHPRRED®VVHQ

LOLFNEHGP$QVLFKWYARQKWUDWQGHUGHLWVWHBPRSO®VVHQ

$XIGHBHLWHKYYHUIQG HU@GHKPN |Q Q HQ I X VRO JHQ BHWWLR Q@ HQ@ HQ

cuA E v EvSipu

(;,) 'DWXPXQG (;,) 2ULILOQDWXP =HLWWXP =HXWEHRGD%WLXEVSU-QJOLFK
=HLW DXIJHQRPPIXQYGH
(;,) 'LILWDOLVLHUWHNDWXP =HXGEHRGD%LPGCHLQHRPILWDOELOG
'DWXP =HLW NRQYHUWXHBGWQWYVS UHZKKQ O GHR
2ULJLQDO
(;,) 'DWXP =HLW 'DWXP =HBLHD HW]VDMAHLIQGHUXQJ
'DWHIXOHW]W 'DWXP =HBlHD HW]WHRU E H LOWKQUORBFHAHWWH+ % GXUFK

JHVSHLFKHUW %LOGEHDUERGMRQCHUXQ@GHRHWDGDWHAQ
'DWXPXQGHLW

'DWHUVWHOOXQJDWXP =HXWE&HRGDY%LXEVSU-Q JHUFWAHOUWNH
'DWXPXQGHLW

$&"'6HH'DWHQEDQNMWXP =HAWHL GGHP&'6HHDWHQEDEGWNSHLFKHUW
'DWXPXQGHLW

IKOHRLIXGHBEHJILVWHUNEZHIMHDSWHL R QG QRS WL R Q-HUG LHX Q NW LRHL WV WHP S HO
DQSDVVHQXQWHEBVFKULBEWQ GIOLFRNOQHLWHU

EA 15 KB&S8S]}v v

6WDQGDUG 6WDQG DIUGYWHO OX@@IHHXHMHLWVWHPSHORSWHRRHQ
(LQVWHOOXQJHQ .OLFNHG@XEHLWVWHPRSOVVK@PLWHUQGHUXQHWWXPV
DQQHKPH®QG XQG®HYHLWUHMAL O GHEHILQQHQ

.RQYHUWLHUXQJ
EHIJLQQHQ

$VVLVWHQUDHF® 6FKOLEHOWVLVWH@GWEIG]HLW\DQISPI/WIPFKGBRIRUIDQJ
YHUWLIJVWHOOXQDEJHVFKORWWHQ

DXWRPDWLVFK

VFKOLH% HQ

$NWXHOOH 6SHLF KE UBWW X HO@WO H O OXQEEHU Q L PPVEHG HQIFKVWHQ
(LQVWHOOXIAWQ =HLWVWHPSHOIQGHUXQJ
6WDQGDASBILFKHUQ

$XIGHBHLWIHH X HOHL WV W ZPISGIBQ K O HEQ #i L QGIHURO JHQ BSHWLRQ HQ

$QGHUHDWXPXQGHLWHUZHQGHQVHWDMDXVIHZIKOWNKQ&LBEXVJIHZIKOWH
=H LGAX U FHKL Q0HQ G HUHL. WV WHPSHOHLGHQVARBWMALK OHOLIE LHHZ - QVFKWH
'DWHLHLIJHQURGDHIRURSGRDPIQ*DWXPXQGHLWXVZIKOHQ

3DJH RI
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%HVWLPPWHWXPXQGHLWHUZHQGHQGHEMQXVIHZIKCGWHYVWHRSHGHU
"DWHIX HLQHV W JHO HIWDHE]Z HLQH YV WJHBKUVHEME HELIEDQ HXIDWX E]Z
GLEHXHKU]HIEWEHOHLW YV W HES H® O G'HDW X PX Q G H LML Q

$QIDQJIVGDWOQRG]HLWHUVFKLHEHQH VGO W H VIWHH @/ V W KEPSUHIK. § R QK Q H Q
IHVWJHO HIWXE] Z HL QR QK Q HIGIV W J H CBHKIUW HX @& HU V F KDBEIMQ JHU HQ
=HLWV W HHRSM\DS U H FAHHHEQI®L 6 HOHL WV W HPEH @ H X HV BWHHLIGE L HH O G'HDW X P
XQGHLMLQ

"DWXPXQGHLWP HLQEHVWLPPEBMHX QGHQ]PKOIQGHOEU V F K DIERLWVWHPSHO
XPHLQEHVWLPPWXHQ GHQHQRMNIZHGQBBXRURG HUDFKLQWMNKOGLEHLW]RHQ
NRPSHQVLHUKQHBOLHQWZHGRIWVWHRGHQKUsFNVWHGQKB® E HEL 16 L$HQ ] DK O
GHEWXQGHQQXWMQGHNXQGHG LH HK | HOBIHY

LOLFNH@XEHLWVWHPRISOVVK@PLWHWQGHUXRUHDWHLIXKEHILQQHQ

"HQQGH®VVLVWHQWNVNWOLFEHBRX)HUWIXIP]X$&'6HHXU*FN]XNHKUHQ

N Z &w 8] vp(]lvuv E Yu%us E

"HUB\QFKURQLVLIUXQVUWKHQWOHBLQHQFKURQLWSHUMELFKHU XKQUHDW HLIHR)DO BHQ HV
YHVWSODWWHQ YXHWYDWHOOWRYRIHQDQ GWHNXSQFKURQLVELHK HE RN DDH@Q ALUW
HLQHPHW]ZHHUNQHPMUQFRPSRWHULQH[PWHU QHNOW S O B E Q HBL A Q FK U RQ L V LBHHUXHIJIQ H Q
GL$INWLRQHVQVO HG HEL EHM HGHWHLV\QF K URQ YRUFHUDKEIRQ OBQENQFKURQLV IMRI X Q J
NRQILJXULGIDNMQHXEHVWLPPAHIHG S X QDOWH@ |« RUWS]Z X HLQ HPS TWH 3 HQW S XEQHNDW E HL W H W
R G HHUQ W | HULQUVG

"HUB\QFKURQLVLIBYXQV WHIYWNHOLGBMF K HU X Q J V, K R SIDM H Q E DAHND QK U HD W H LBIQ
HLQIPIX G HLFK HNRSMAH WG HHHU ZHQ GHPX WBL F K HU X R @D W H LIION
'DWHQEDQNLQIRUBB®&RQWBHQEDQNVLFKHUXQJVDVVLVWHQWHOQ

6RHUVWH®BQHQ QBNQFKURQLVLHUXQJ
OLFNH@PIHUZDOWXQJVIPROWWL6\QFKURQLVLHUBEGKURQLVLHUXQNUHOOHQ
OLFNH@XGHBEWDUWDM LMW HPHQ ®L HR U W I D RYRHQN H Q
)eKUHELIDXGHBHLWHNQFKURQLV LB WQRQGHIGR O JHQ GHIQU LEVAVH
/HIHOLHP)HOLXHOORU GQIRW G Q AUV HQD W H LIHHY W LEIL MRS L HB HFG W H Q

/HIHOLHP)HOGLFKHUXQJWLBAQGQENHLQHPMHW]ZHADKIZHUN Q M PRWH
&RPSXWRHGELHUL Q HW H U QHIQW S OIBIW W@ HRG LEILFKHU X Q J V GIHW IS HL@ K HU @&/H Q
VROOHQ

/HIHOLHP%HUHRBK L RQIHY WLHEHGHE\QFKURQLV IPHYKXR O HUMBU RWRNROOHQ
YHUIDKDHQGN®OO

/T HIHQLH P%HU HEAKVWIWLIX QHUWLH HGHE\QFKURQL V IPHMWR Q DO L NAaAXKHUE K
GRSSHOWHLHQU IDKOIHIQPG NR®O O

LOLFNEHG@XIHLWHDHQ®L MR U W I D RYUHQN H Q
*HKHOLIWXGHBOHLWHNQFKURQLVLMERQIVS OROYHQGHU NR% H Q
*HEHQLMLQHOQPHQ UGLBNQFKURQLV LMEXDH[WIHOBHHLQ

/HIHOLHP%HUHBERDXISOBQYWEG LENQFKURQL YV IMRI RRAHUHLQHMSODQWHQ
6\QFKURQLVLHUXQJDKVLMASHEHNNG N® O O

LOLFNH@X)HUWVWHO XHPG HQVVLVWHGEHIDQ GHQ
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$EODXISODQNLQHRQWRK QHHQ Q Z RUDQIQH LAD DHL Q JHU LEK WEMWQPLWEODXISOIQH
DXVJIHI-BRHWG MQQ QHP+VVHEL M+ U KURQWR HQQZRHWIQ ULF KMWHBOGHQQZRUW
HLQIDEFKHXYODV YV HQQ NW L RQLFHKBWH « VVHEHBLQHF KW HYQ Q Z RRIMR HK D OWL Q HP
SHLFKHIQUI+JHQ

ISH o]} E@®@,s Z Jv CECv ZE}v]e] EunvP

6LIM|QQHILH QVWHO OKQUBD FKURQ LV LDHUSOY/MHIGH UG LHHIHOPI9% X YH« KU XNRIQ ILIXULHUHQ
RGHULBX$& 6HH|[VFKHQ

6RDNWXDOLVRBHIBQVFKHQ HLQMHHVSHLFKHUQYFKURQLVDWLRQ
OLFNHGPIHUZDOWXQJVIPROWWL6\QFKURQLVLHUBABGKURQLVLHEHKIQWEHLWHQ
IKOHBGLHMLQ@NQFKURQLV IDHUKUL VWA LDORJIHBGSHLFKHAQWKURQLVLHUXQJHQ
)* KU HEL i L Q 6@ LR O J H Q 6FHIQU L IVAAVH

SPHLQBQODXISOUQ 6\QFKURQLVUHYWQXOHHGF RHBRXBEEODXISO/BIQHQ
6LHHVWLHIXILGLENQFKURQLV IDFKWX@GI-BRHWGCGNRQOLFNHG DQOXP.

LOLFNEHGHX U QSDVVXGHILQVWHO ODXNPIHRQUEHL WNV@XDOLBLHMB'HQORIIHOG
6\QFKURQLV L HEEKIUW EHQLGAHID G QAU H O WHL IBQEL MRS L HE RQ OH®E HQ
2UGQBNXNHLQHMHW]ODXIZHLOMEHPRWHF RP SROGMHIUQ H W H U QHNOW S O DB W Pt
GLWWHLHQVSHLFERHUB/N®O OFNW XDOLGLHBHBU HRPBEW LRQHQHEHG HU
6\QFKURQLVIPHYWKR O HURBURWRNRBOHXDHQOG N@BOWXDOLBLHBHBUHLF K
%HVWIWLIX@IHOHG HB\Q FKURQ LV LPHUR Q DO L NBAXXKHUGEKR S S HOW H LU I DK U HQ
ZHUGN®QOLFNDIQR. ZHQ®LHHUWLI G

OLFNHGXBPEHQHQQBBABH QFKURQLVIDKBPEHQHQQHBEHGLHLQQMXHQ
1DPHQ UGLBNQFKURQLV LHUDXQ@®OLF EHDXE.

LOLFNEHLGXP/|VFKH®HB\QFKURQLV IO KNMFX HQ

.OLFNHXBFKOLH% HQ

He(PZE]W E *% | Z TESYVZE}V]e] EunVvP

IDFIGHPS QO H JHIQQ B FKURQLVINQREQ W LMHG HUDK VW KUWBO B2V B L QUHH I HO P 1% L J H
$XVIeKUXNRIQILJIXWYMUW

6RI*KUHBLHLQHMHVSHLFKHUWFHKURQ L VL HEXWRK

,OLFNH@PIHUZDOWXQJVIPROWWL6\QFKURQLVLHNQMWQKOHQ IE HQDPHG HU
6\QFKURQLVLEUMQIXVI+KUPHBKWHQ

Ap Zuls A

$& 6HHELHWMHMHHLKARQ|JOLFKNHGW@RP S X WIHDFIOWHLXYQAU G Q HIXG X U FK V X F,IlPH Q
6XFKIHQ\WMMHYHQ I DFHOWHLQDPMLFKZ | URGIHIY O G HLJIHQ VX PKWIEL@I |Q Q HYL QHU ZHLWHU WH
6XFKHURNDOLVLME®IWHLH@QVWHGOH®QHUKRQEHYV WL P PAVH G VS DQ @ BRIQHUL Q H
EHVWLPRWEHUWKMEHRQ G LEXFKED QX WSIWHOHQZHQGXOBLFKHQ@HQHQ QBRI QWLYVFKH
"DWHLM@ QHQHXGHPLWHP 'XSOLND®G HURND O L \KIGHUHHIDZ DOWH Q

YeUHLQIDFIBKKEKHNIQQHQIE LEHF KQHO O XBKAK Q HORNMO LV L ME ®IW HLXQQG U G Q HRIGH U
IXP'XUFKVXFBHMWHQE D@WFEHYVWLPPMVIIREIEQ GWLFKZ|UWHILZHQ GH @I | Q Q HZL H
6FKQHOOVXEKRQGLYLORBOOKIO® ROXQDFEHVWLPPWHOHQWEHDWHQEDQNEHUHLFKHQ
VXFKHQ
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,P .DWDORJIHXQ'D\WHIQ HH U QBIO @ HO ®K YK U HH VW S ORDGAHRG! DHV H LIH@ L Q HRJ G Q HKBLL B RF K
QLFKOWWHJIRUZ X UIBUHF K Q BAN D O L \KIGHE ¥ L VOU/HIEH $U E HRMWU | % HWHLD GHUVDPPOXQJHQ
YHUZHQGHI®LWHOHNSWKLFYKHX P Z HLIW I TFK HREHUL Q J U HQ | HIDLGMH ULUGQ % L O GHIWUW ] X O HEILHD
LPDWHLOLVWHDROQH®YMZHW G NROOHQ

E ]JSuys B Zv ooy Z

GLM|QQHILBEIFKQHOO\LREFHBIZDOW X Q J V| RRAGHKQ HORNIO LV L MB QW H LRIQHW G QHU Q
YHUZHQ GHL @I |Q Q HBLAS WL R GH®F KQ HO O \RGHHMH X Q G O HJHHIHD W RV E U ITHLQ HRG BU
$XVZHLWXQMHXFKOXW]MZUNUDUVWHO®K@MIHEQLVABWHLOLVWHQIHQVWHU

"LH6FKQHO O\GXRKAK VXPRWGLHROJHQBHRHOGHUWHBDHUVFKWHMWFKUHLBENQVURQHQ
BWLFKZ|UWHWHGOBERWW XQGHVODQG /DQBWRGQZHLVXQIHBFKQHO O\GXFEKAK V X F KW
DXFXDUEHW L NHWGW$E' 6 HH HW DG DW HQUHVGHW L | BVORIR W L HQGWLFKZ|UWHU

S IKOHBLIDXVRESLIPL\G HEF K QHO O\QXFALHEIN W XLHIB BWD W H L OHLY W KID O WDHAH @I@HGIL BIHV DP W H
'DWHQEBQXN FKV XF.IOHG NHGE D] OXGLHVAHPERO

"HQQQDF%& 6 HHDWHLQDPHQOXFAKMU GLUGDERIXGHHUVWHIULPIDWHLQDPHQ
EHU-FNVLFKVQUIDWHDPHQUW]HBXQZ+-UGEHHLQBXFKBDFOW]HHIXQGHQUGHQ
QLFN\WGREHHLQBXFKBADFKX QG%HEHBOXFKEHJUIZILHQLF KAV F KHOR %X Q G
LOHLQVFKUKLEXBUVFKLHGHQ

6RI*KUHBLHLQBFKQHO O VXGHKKI K
Yo K U HEL # L Q KB LR O J H Q GRHIQU LBVWWH
*HEHQLIBH@HJURG HWHORUWW.IE DBIF KQHO OV X FHKLATBI D ¥ G/HIFG L W X FK HRO O H Q

,OLFNH@ G LW RSGRZDVWHEHIHPHOGFKQHOOVX® &HK O HEY ML Q BIXOY R U
HLQJHJHEBRFIQEHJIDXM

6LM|QQHILAHDVWHQNRPE 6O ) R U ZHQ GXHP®B HPRN XIX GLEBFKQHO OV X FIKOHLV W H
OHQNHRXPIHKH®GWHULQJIDEXEHILQQHQ

K% & S}EVZV 00U Z

2SHUDW RUHIBO K Q HO O WXIBIHK O« V\PH T HQ HQ HK UBIX FKHHU IHL QIIQQHBLM|QQHAOJHQGH
2SHUDWRXUWG LWHUHHQI HL Q HRG X V Z HL W XQ X F K H@B HBF K Q HO O WXRIKZHH Q QHQ
6XFKEHJGDIWLFRIMNLQHRESHUDWRUILQ QWRQ G HXY WPLWLQHRUWHILQQHQ

"LHEFKQHO O \EXKIOH) GHBW|HL FIRM P FKEEBQUWHWDQ@V2SHUDWRUHQ

3DJH R1
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%HWUHLEHU (UJHEQLYV %HLVSLHOH
6 X F KQ\D FBO O(MM PHQVWH@ H® UV WHKEGKEHIJHQWKDOWHD W ]H+X QG
XQ@GDEBIHQZHLWENFKEHIQLAKWWKDOWHQ ZHUG IBQ OHHPHQWH

DXVJHJHEGIHDW]H
HQWK DGW ARG RF K
GLHELHXQG
HQWKDQW@E® P
0LQXV]HL PKNY
VWHMWAHHU]HLFKHQ
VWHKHQ QLIHLQ
/JHHUJHL FHKLHD « JHQ
JHK$& ' 6HHHIVGDYRQ
DX VG DVAL I DF K
HLQHRUWLW
%LQGHVWNERKQ

6 X F KQ\D FBO O(MMH P HQVBHE@®HL GXFKEHJ UHQMKDOWHM@DW]H +X QG HU

(OHPHQ®IHE XHULQKMEHLGEQFKEHJ UHQMWKD QWHGHRW]HXQG@HEHQ

QLFRWJIH]HLIW $UWLINHIGF G L H
VRZRKD®W]H OV
DXFK-XQG
HQWKDOWHQ

%HIDW]H +XQG
JAW]FKHQHUGHQ
(OHPHMWXNJHIHEHQ
GLWRZRKOW]HOV
DXFKrXQGHQWKDOWHQ
QLF KM G RFKOF K H
.DW]H +XQGXQG
JW]FKHBQWKDOWHQ

6 X F KQ\D FBLO O(HDQ P H Q VGH.BIL Q Q1B HL GBDQF KEHJULIITHDW]H _+XQ@8IDVVW

HQWKDOWHQ DO QOGHHP HQ@/IHEH L
GHBXFKHQWZHGHU
.DW]HRGHUBXQG
HQWKDOWHQ

DW]H +XQG_.IW]FKH
QXPIDVDWOH
(OHPHQ®IHARZRKO
.DW]HD OWVX F K+ X Q G
HQWK DOAREADQH
(OHPHQ®IHH
JAW]FKHBQWKDOWHQ

E JSuys u E |Z "u Z —

P BXFKIHQWMHYHBQ I DFHOWHLHQAU G Q HWXQF K HEQ M |Q Q HQ X Q G O H JE-MQFAKHHID FIOWHL QD P H
RGHOW L F K Z&RXWF K |« KUGIGRPS O BMF K HIQ OHJIKPG LAV JHE Q LY N FKU G Q H UV H J R IXLGH®
%LOGHLJHQ VIFIKQ]XWHIQH GBLHND Q Q HDX FR D FEX VW HWIPWHLQDPRQLHD FE RS S HODMAL H Q
VXFKHQ

6LM|QQHQ QX FKBIXFKSHLFKXQ®HQHQ QY SHLF KEDURKHHQQ G BIOH @ HBX FKX Q G
.DWDORJIHQWPWHHLM LEXF K B |Q Q HQ MHV S H L F KEDURKHDX G HPURS G RO Q DX V Z | K OHIG
HUQHDOW |« KUHPQDWDORJIIHQQOGHQIG LHHYV SHLF K 16 X WHIRQ W H U GBIBEWPWHJIRUIHENHQ
BLHXPHUQHX$MMI « KUDQG HQDPH@ HIUHV S HLF K 16 M WK
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$&'6HBKRBR X GHRRP H

"HU%HUHLEKFKLH I NHMOWIHE QLMUHJGQ LB RFRLFK®@ H®& 6HHMDWHQEDQN
NDWDORJLXYQBRWHQQLVLHHB@DORILVIHVRRUBXWRPDWIMGBLHXHLQHRIGQHU
QDYLJLHBLHNMJQ Q DX FRX ([[WUDVDWHQEDQN WDORJG D VWIOLLHF® HQ

6RIINQHBLHSDWXFKIHQVWHU
.OLFNL@WMPOIHUZDOWXQJVIPRGKWHLFIKKXFKH

E | Z "y Z( vesS E-

"HU%HUHLEXF KK PIDVPWKUHUHHL OXHP , K Q HQLOIHU Z DO WK QKX FK H@ HU O HL F K W®I N 198 H
EHLBQOHJIHIQQ BXF KG D U DED VFLEXFKEX UDWH LBV JLBEWEO GHYRQK Q HIHVWJIHOHJIWHQ

LWULWHBIUHQOOHQ

*% | Z ®|B Z Vv
SQWHHB YV SHLF KEDUFVKHI | Q Q HBQ Mi L ONRP S O M KIH UG LS IWHUHH ZHQ G X Q BIL F K MU Q8HK F K H
TXUHU Q H X S « K U XOKV Z | K ORHEOHHUL QIHHV S HL F KBXFWWE [V FKHQ

*HVSHLFK HEJX\FHK H Q "HQQBLMLQBXFKHHVSHLFKEBMQVOML HY B LHVHRS GRZ DV WH
DXIJHI«K'RWW[QQHQ N LBEXV ZIKOHIGE UQ HDOXW I+ KU HD Q6L H
XQWHB%HUHDKBEWDUN®LFNHY GIBQEXFKHUIJHE QR%MHHLFK
"'DWHLODQWH]HLHWV S HLF KEMURKHZH U G HXQG HR P% HU HLF K
.DWDORQJH]HLJIW

"XUFKLQPDOLOHMNBIQG HQDPH@ HWHV SHLF K 164 WK Q Q H5Q H
VLERWHWYQHXW I +KUHQ

6SHLFKHHWIQQ HBKFKH .OLFNH@XP6SHLFKHRGMEHUVFKUH HEQ@HY S HLF K 16X WHIBX |
GDY\PER®SHLFKHUDG DQMXBSHLFKRGEASHLFKNQ@HHEHQ
BLMLQHQPH® UGLBIXFKHLEZHQGDWDORJIIHBGS HLF KEXURKH
HLQJHEOHQOBEXWFIELHHUZHQGKRQ BXVVDJHNU I IVDPHQY
ODVWHFELHLWHUQKQ HBIV SHLFK 16X FWHIB)H L F KPMBP B H Q

/IVEFKHQ®ILQHWXFKH IKOHBL ML QBXFKBXGHPURSGRDG QDXVXQGBOLFEHBDXGDYV
6\PEROQVFKHQHQQGLS$XIIRUGHWXQIJHEO QG B\WLFKEHRXP
% HVWIWGE W FKYRU J DOQXND

S ] wv d A£S
P % HUHLBKVHLHQG H[WN|Q Q HQ HHV WO HIRIQD K W X FKHQQ @R6LIEDQDVKFKH®OOHQ
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$&'6HBKRBR X GHRRP H

6XFKHOWHLHQ 2UGQHHBHOLMLQHELEHYDPHQIV UG LHD W HRIG HHQU G QHUMDF&HU

QDPHQV E]Z GHPRLNXFKHROORQHUKOHQL MLQNRUKHUBXRREHJIDKM
GHWRSGRZQ MIXWBLHN | Q Q HOX F 8O DW ] K D& HEX F K® D F K
'DWHLQDPHQVPXWWHN®G 8 QF NH@XP $XVVF KO LIM%OHBW HL HQ
GLNHLO@H OGHQOBXGDBHFKWVSIHLOQHNEEROPDHOGIKOH®GLH
GDQ®LESWLRQU%»LOGHU

OLWSHP7H[W *HEHQLIBHQHZ QVFKWH{@IL @ DFEHRLHM G HB&' 6HHDWHQEDQN
NDWDORJLXYQBRWHOQLVLHUHQWDQOHLEHQ Y V F K U L RGXQJ
HLQEWLFKZRHMQMKD ORGHWRJDAHQDPH® L Q HEY G Q HRIG/HUL Q HU
.DWHJRGIHHE]Z GLP|JOLFKHU ZHLHHW X F K WDMCH LIHQW K t®IW Q
6LWRZRROOFEHPDWHLQDBBWXFRDFKLQ HMW L F K ZRRGMML Q HP
6DWV X F K HAL UL QE M HQI WG D QOB/X FKHUJHBERVYHJI HEAHD @ V
EHLGMLWHWIUHQ OW

/HIHOLHHVWHOFKHLGHWWHQE BXN F KV XZHKVE N ® O OHDG
JHEHELIDQZLHE HYRQK Q HIQW DYH OIEL Q J HJ H E7HHQWX E H K D Q GLHVOD
'D]XNOLFEHB®XGHQIHQMEHHPHOBQ @IKOHQL QGHHUROJIJHQGHQ
2SWLROQMNY

$OOHUWHUYXFKH®LE QX UDWHLBXVG LPIL\WO O¥VRQK Q HQ
HLQJHJHE H@MHUBHUHLQVWLPPHQ

1XUJDQ]H|UWHVXFKHOLE®XWWHLKW F$LEDYHVDPWH
"RUWHQDWRHQWKD QW QM WHLQJIHEHQ

,Q%HVFKULIWXGEHXUFKVXBIOWHVFKULIWXQRE®IHOG
‘DWHLH@BHWWHQEDQN

,Q6FKO+VVHOZ|UWHHFKHQXUFKVXEBHOWFKO+VVHOZRBRWIHOG
‘DWHLHBHWWHQEDQN

L Q1IRWL]JHXFKHQOQXUF KV XBHOWHOBRW L HROD W H LIH®@ H U
'DWHQEDQN

,Q.DWHIJRUNMKGEKHIUFKVXBHKWWHIRULH]XZHMR@JIHQ
"‘DWHLH@HWWHQEDQN

,Q2UGQHWQ@FKH®@®XFKMVWLDPHGHRUGQH@GHWWHQEDQN

LQU%UHVFKULIWX\DXIFIQHOX UF KV X BKWHV F K U L | W HOVGRHRUEF K
YDUEH

,Q3HUVRQMRFKH@XFKWWFXHUV RQGIH@LOGHUKDQ QW
XQ®LWHUHVLFKWVHUNHESQXQ F KW V PEREQOZXW G HEL H

N|QQHIDFKKIHZLHV HMHPH QYRUJHV F KO DLIHRHHEG H U
EHLGNXFKHQ

% L WEWAID F K\ IHKEB DVO/LHHV LF KWV HUNE R Q@ XQUH
%LOHUV LYFRIB &' 6 HBKRVER/ X GBLVRD Q G PRISHY HU I« JED U
LVW

6XFKHQQ IKOHOLMLQAHHIROJIHQGHQLR QN Y

*HVDPWIBWHQEDQNUML QFKFKIHUGLHHV DP®& 6 HH
'‘DWHQE BXN FKHDFKWIHH DVAMW GQEXN|IKUHRRPS XWGE UH
ELVKOUFKWWDORJZXWBU@MLFKWUF KV XHUWG KXQ GIHLQH
6XFKHUJHE @QILWVHU Q

%HVWLPPAWIEQHWGDWHJIRULHRUBLEXFKBEXUQQHUKDOE
GHYRQKQHMQJIJHJIHE HOMMJIRKXLHBU G QB M U F'KK U F K
$XVZDBQHVABUWLRIQUGH®H U H L.V HJ R KLH®DU G Q HU
DXIJHUXIHBHPBLIEHOSHLFKHY@®@WHDWHJIRU LBEL H
6XFKBIXVZIKOHQQHQ

oLw ,PSRUWGHBEMNW X HQO@HQ HO OXHTHHDZ DOW X Q J VP RIG X V

3DJH R1



$&'6HBKRBR X GHRRP H

"'DWHLOLVWHQHLQVW HIODXQH & Q X GEILHEDI O H N S K GG H @ H U H LEXKF K H% H D F K WLHD
VIQFKURQLVLHUHQ GDV®&DG X UPKF KU LW H DXNEHF6 X F K 1 HQ \HWQ MU HUHIWG MQQ Q HQ

& |]Z ]P ve Z (8§ v—

P %HUHLAKHQVFKDNWVIQHQ B LMDWHLHLIHQV FHDWOHQ BER&HQ QN X FK H@O O HHQU QH U
N|QQHQHHUWHEHU HHL VWO HG HIB®G L 61X FKBIX IJHQRPFEHQ@ YR@ HEXFKBIXVJHVFKORNVEEQ
VROOHQ

6RYHUZHQGHIQHGH @ HUHLRKIHQVFKDIWHQ
LOLFNHLB QWEHPHO@GJHQVFKDIGHE@X FKGDWHELQ]X1+JHQ

IKOHQLHP'LDORJIMABGKNULWHWIKXQ JHQ QRGHRHKUHWHHQVFKIDMWWXGLELH
6XFKEDVLHMRQO

.OLFNEH@XP.

OLFNEHQP%HUHLAKHQVFKDDWIBQH\ SHUOLRRMUMHGHIHQV FEBIGML Q$QHHLV XQJIHQ
IHVW]XOHJIHQ

LOLFN&LGD X BW D UWXRG LEX FKBIXV]XI1+KUHQ

AwZ wZ VAV 8 ]Jv u veuped Ev

6LM|QQHQL QH[WPXVME DYHOGX FKHDWHLHQ 2U G@MRH QWP% HU HLEXF KHLQJHEX®QDF K

"‘DWHLQDPHWQXFKHEL M |QQHIDFKLQIDFREKXOWHY @ 7HLGHWWHLQDPN®WK HRG HWD F K
NRPS O H[HWXWVW HL@WODW]KDOWHU Q

§]vuVveupWeEEIZ 08 E

30DW]KDOMHEQLYV %HLVSLHO
U
" 6WLPPWWHG HR Q] HORHF KHRDWHLQDPHQ % HED" MZLUBDW MRS M$Q G
cEHUHLQ FDU MBIV JHJHEHQE KW G RF K
FDWV MSJ
6WLPPWWXCRBHRHKEBHLFKHDDWHLQDPHQ %HEDWZLUBDW MFPDIWV MGG
cEHUHLQ FDWK\ BSYJHIJHEHQ
>«@ 6WLPPWWHGHKHUQODPPHWBQ WK DO WHIQFKH®R HED W Z@UBDW NMRSHUDU MSJ
cEHUHLQ DXV JHJHEWKG RFIXKS MGUF KW
> «@ 6WLPPWWMHG KL FK@HQODPPHWQWKDOWHQHIRDW @HUGHQWD MNGSG
“HLFK+EHUHLQ FDWE B3V JHJHEHQG RFIKW M SJ
QLFKW
Sk «@ 6WLPPWWMHG HPLFKEBDQJIJHIHEHEBHD® QH % HEDWDI @ZHUGHQWD MSJ
cEHUHLQ FDWE M®WI MOEDW MSJ
FDW M&FDW MXNJIHIHEHQ
? 6SHUEMHXW]XQODGHBBDW]KDOWH WGHELFKHRQUHFKWHFODPRHBQDW]KDOWHU

JOHLFK]HQWIQHBWHLQDPH®IVVEHL FKHQQ®LQE|QQHQIEHHLQBXFKE@DFK
ZLHEHLVSLHOVWAHFKWHFODPRHUQH=HLFKHMLQHPWHLQDRHHLQBDPPHU
XQGVLQEDWHLQDRHBKMOIVVGDKHUGWHVHQ WK HLM WRFNZIUWLIHQ
YXQNWOQREOKWGLH¥HLFKHQ 6FKUIJVWYRBKUDPPHLLQI-JHQ

%HEE'?> ?2@ZLURR'> @ JLI
DXVJHJHEHQ
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$&'6HBKRBR X GHRRP H

%HEHQXVWHULQGLF KA VFKHOR% QGOHLQVFKUKEXBUVFKMWHEHIHUZHQ G XRQ
PHKUHWKYWHVQHQ QH®LHDPH®LWHH U] HL FRGI@HP L N ROXDB X F KBIDFIKL Q HRX VW H U
PLWLQHPHU]HLFRGIPHPLNRIURY]HIQEDYXVWHE RS S HOQ HK U X Q J V] H L HIQHBL H
GDYWHUQFKH®DLFR®IODW]KDRQKWEXYVWBXIQHKPAQUGDYXVWBOSQWHU]JHLFKHQIROJH
JHVXFRWFD®™ UGWRPIEWILYSLHO FDMLDWMKXQ EREFDYWVJHIHEHQ GHOWQWVSULFKW
GHFXVWHWDW

s EA v VE o IS]AwZ

OLWHUHOHNVBXFH®|QQ HBQHDWHLIHQ G HXLWLFIKHLQHPHVWLPPAWIE®EHILQ GEHIQQ HIQ Q
EHVWLPPDAWWXYPXJIJHZLHWZKQ GHOG RAHWMHLQHEHVWLPPWWQORJILVLHUXQJVNOBVMELHYHQXQJ
VLQ®XUFKLQVWHGADUQUW H WLUGQ ¥ H O HNGKLFYKK| Q Q FBQ HD W H LMK Q HB® VDWHLOLVWHQIHQVWHU
*EHUQHKEHD VLEXGLHVHPRWIHU@WEE KL QDNXM QHQ W LFEXGLHWHLBQ]HLJGIDVVBQH

6LIE X UFKVXREZRIODHQ

8P GLWHOHNGKFYKHP|JOLF KN MANWILYV HWENQQ QHDLUBPS IRK OKQ HDWHLIKQNDWDORJLVLHUHQ
XQGE@WHH&' 6HHDWHQE DPXRUJIDQLV L-HIB HRUD W HEL He U K U D W HLIIQQ JHEG BV WIRO IUHLFKHU
ZHUGIBDIELMHO HNGKFKH. QG HQ

6RDUEHLVWOWHEPLWHWHOHNW IBXH® H

glIQHELIKEDY%HGLHQ IGHDAH NALKFKEK QWSHQVLFKBHOHNWEAXYAKHDV%HGLHQZHOMX G HU
OLQMMHQBHYHQVWHDWHLODQWH]HLIW

& %0 P& E]S (E®ve 0 ISP Z

"DV%HG L HQ IB-HIDGH N ALK KIH. VIWEG U dH U HLX ® W H U \R 6l GQWDW D OXKRUGD O HQ G-#ilG HG/LHV HU
(OHPHGQHVONVV S HLRXKHNO HLF K Q DB HOQWQUIRYHU ZDOW X Q J V PHREBQG\D ¥ H G L H Q 16-HIDGH N B KiH
JH|ITQHEWWLUGLHY KDOW VIOR) HQW W'HW H L O GKW FBKLHH L V VB H O H N AL KIHH U V HWTBVH DO O H
D NW X HE®YORKN U L WU I H Q LWLVQHBW

"HQQBLIBHFHGLHQ IBHIDGI NS FKHLQRQGQHUL QHHL WV S RGOHL P JDQLVDWLRQVPHWKRGH
KLQ]X1*JN® K O L% HD O CDHV H LBIXQVG LE L HV HQ WH QLEFGBE@WY SUHBRREK RGHAHQLJHU
6XFKHUJHE QXNUYKDOMW[IQ® HBQ 18X F KN U L WKHUL] K Qs JRQHUQWIHUQHQ

6RI*JHQELHSHWHOHNWIBXHF®HULWHUKHQ]X

gl QHELIE DY HG L HQ IB-HIDGH N BALFKIEK Q Ge K U HEQ Hi L Q KB UR O J H Q GRHIQU L BVWH
" IKOHBLMP%HUHLEKG QHULQGHVWHQ®QGQHENYV
" IKOHBLMP%HUHLMKWDORUQGHVWHQBWHJIRXQE RGGHZHUWDXQW

" IKOHOLMP%HUHLMIOHQGRHWGHV VHQIHLWYV S DYY H

"HQQGLMHZHLO.IUILMDH GIHPD H G L H Q I6HIDGH N BXLIVIKIHK L Q ] X J H1Z HW G HEX U F K V X$RKOM W/ HL Q H
'‘DWHQE D@RFWWHLHBLHVEBGQHILALWHEHLWY SPRIQWHLQ VW KPRSIQEHLODVVLIL]LHUXQJ
IXJHZLHWH@ 6L | Q Q HIL HVIHV HLEIRQMX V Z K OHW LALG HPX Q NW L RRIBE' 6 HH) DF%HOLHEHQ
EHDUE HLSWHQHQ W LHHIUHOF KL EEGIWUDFKWHQ

6LM|QQHIXLEXFKNULWHYIHGELHQ IGHHIDGI NS KFKHD X FEHLWHYS DV REEGMHU IHLQHU Q

8P HLOXFKNULWEXBGHP% HG LHQ IB-HIDG NS FKHXHQWIHURGQF EHRLWHUHFKWHQ
ODXVW DYWL QULWHUXLQX®@ IKOHQ BXVE6XFKHQWIHUQHQ

8P DOCOH WHUBILQ@EWVWLPPWSHOXHQWIHURGIQF EHIDXGLAHLVWEHHUKBEHA VWX G
GHDNWL YA HEHE WL RBQELHVHGL G LEHX FKHLQEH]LMKBHLY SLHO GZBIXVHHIOLVWHWHQ
2UGQHBENGHEXFKBXV]XVFKOINDGAGHDXGLALYMHGQ KW G DQMXPUGQ HHIGH U
6XFKHEHUFNVLFKWLHBRVIHZIKQWBQHBEHUG HODWPPHQRFKP%HGLHQAHOBNWLYH
6XFKHQJIH]HLEIMG HQUJHE Q L WVHHERFIKF RWK B HUFNVLFKWLJW
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$&'6HBKRBR X GHRRP H

8P DOGXFKNULWHWHENQV WLPPWHOYPXHQWIHURGIQF EH® LHHLVREHHUKOEHA VDI
XQG@IKOH ¥OOMHX | KHEHXYV

% HIDWHJ R WZIHUEG HB% HG L HQ I64HIDG NS KNV WD Q G DU GPO%I HLBIQJ H] HLGMPL WL QHU
EHOLHEGHIQXIJHI-KUWWEJIRUEMQ HLQV W LEALAMHQ Q HIL 61X F K¥H U | H L QLHUGHBR. 19 X G L H
"'DWHLBIQ]HLJBQBEO OH@IHIHE HOMMIRUXBBZLHWHQ@BP ]ZLVFKEBAQWHUVFKLHGOLFKHQ
9HUKDQWHIKF KV HIO®L F EHRLWHUHFKWERYV W DG HHL VYWEHH G H Y RQK Q HDX VIHZIKOWHQ
.DWHJRUXEQ@IKOH®RLESWLREOLHELEHUHLQVWLPREGIARO MEHUHLQVWLPBPX®J

d]%06@&E « o 3P Z

"HQQBLIB HPAHG L HQ IGHIG N SHLIVIKIHH L QU LW H UKLIXP] X 1+ J 9@ J QG DP LWV WD VELHHV X FKWHQ
"DWHLGRWQWV S UHF&WQYG HDXWKDBRWING QHLYVSLHDBLHEP2UGQHU IHEV@RIQG QHU
DXVZIKOHHL J9/8 6 HH) X DWHLIHBLHVEBGQBEQ:HQQLHP.DWDORJ I HIQMPHEZ HU W X Q J
DXVZIKOHL J98 6 HH) X DWHLBIQG LE L HV¥IZ HU WXQ B ZLHWHQ G

6LIM|QQHILHJLWHWMNRPE L QL HXPHELWYHO HNGKLIFYKO RFEHL WY HU I HL QMMIQV S1HH®QB L ML Q H
DWHJIRXQ®BLQHLWYVSDIYAIKOHHL J$E' 6 HH) X G LD W HLBIQG LMRZRKOWXVIHZIKOWHQ
DWHJIRXQ@XWXVIHZIKCWHWY SDERH HER 6 HHHLIJNWHL QBIHP H @QVQI6 LHG LEHLWV SDQQH
IDOOVRIHVQELFRWF&HNRUUHNBWHIDJ RIKLIH R U G\QIHWGE H Q \ZR1 U G ® L QDMW H LBIQJ H ] H LG MH
]ZDWGHHQWYV SUHF K PG HRXLIHM R U GQIHWE HG RFIKF K@ LHHL WV S DR@GIH Q

He o v ve ] v( o—" o0 IEpPAZ —

6LIN|QQHILHKQNWLIRQVRPDWRXYVFEOHQGBIX HU ZHQ GIHOIW6 HG L H Q I6HHIDGH N SHL Y KiH
DXV]XEOH@BRHQWVWHKWODWUGLHDWHLOLNQQEDY%HGLHQDMOSX WRPDWRXVFEOHQGHQ
JHVWHO®MWIIBWD XV JIHE O HQREDELAD X % HU KIDAE NNQVED QQX Q RFKLEDQ BXVHK HEL H
NIQQHQHGEXGDY%HG LHQIHIOGHL IHQG HRIEHQDXV]HLIEHGHOGDQEHZHJIHQ

"M Z w]lSusk s P}E] v

$XWRPDWLUWKHRUGHB®RIHQDQ @ MM WHIRUKHQI K@ HEHG HEX FKAIDFOWHL HMH\LV W
EHVRQG@UN O LZAHQ GL I L HRW R F K HRG HWL O GHUD Q G HUHU VRQBIBLIHEHQ

$XWRWHJIRUWLLHEP)HQ VW HWDORQWEHQWLNHWWHQGHRSSHONOBERXQUZHLWHGXQJ
$XWRPWHIRULKSSLHUX@DHOXG HUOLF BEHIDXGDYOXV]HLFKH®SSHONO BE RXQ
5HG X]LHUKIQEXWAWHJIRULKHSSLHUXGDHOQRG HUOLFEHBXGDUYLQXV]HLFKHQ

*HZLVVGIRUPDWLRHO@X WO WHJIRWZHUG NQQKUHDPHUIXGH® L O GKU®] X JHI\IRMW Z®L H
.DPHUDPDXRIG DVDPHUDPRGGIOHL % DEJOHLF KHL Q VEALMHIODQIZKID \GH. % O H Q GLHM | Q Q HQ
GLHYQIRUPDW LPRAEHHQ W HIUHEL K LO I UH L AWID@QYE HRSWDQ G RWWF K ZRRG/HHR Q BRS\ULJKW
$QJIJDEHJJIIQIHOQHVEIJIQ]XQIHQIROJEIPG DYLIHQVFKDIWHQIHQVWHU

"HQQBLIDXHLQHX WRWHJRNQHF NVHXF W' 6 HH) DFEHLWHBHQGH@QHV.BWHIRUHB Q6L fiX P
%HLV PHKID OWL QBPHUQX W] HNQQ Q HBQ 1P L W K LGCHHIX WA W H J R WLIHR% L O G XK HOLPL WL Q HP
EHVWLPPWPIQUDPR ®KXOIHQRPPAXQU G QX HUGBQBEE WV S U H F KWIQEm®IQU H] HL I W

1DFKVWHHKHQGHQH L Q LTIHS SIVUG DB X F K HQL WX W WHJIRULHQ

& *S0 Z u(APEA VvV Su®I S P}E] v

"HQOHWL @G HUUXSSLHU XRWR IJHQVFKDEMNQ/ L PEPXWHDWHJIRUILE@ LEL KIXILQXW]HQIQQHQ
6LEHLMBDUHQGHRNLHKUUXSSLHUXXILYHUZHQ GHW]XI1-JKHIQQLIHXSSHQ@HQ RWR
(LJHQVFKDWIBBWDQ G DU GIPEHIMU X SSLHUXIXILYHU ZHQ GIIQW K D GWHH [0 Q BX WA WHJIRU L H
QDF¥HOLHEKHMWQXSSLHUXRKILYHUZHQ GKHW]XI+JHQ@ DXBGLHVHIXSSLHUKQWIHUQHQ

6RI*JHQBLHGHWUXSSLHUXQIXILIYHUZHQGHWQHUXSSBXVGHQ$XWRDWHJIRULKRQ]X
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$&'6HBKRBR X GHRRP H

(UZHLWEHURLHUXSSLHU XRWER JHQVFKDIWHQ

.OLFNH@LWHUHFKWBRVWDVWH HUXSSIHE HQ$ X WD WHIRUIGHBEHUUXSSLHUXQJ
+IXILYHUZHQGHW]XIHIZHUGNRO® I IKOHQL KB LEASWLRQ+IXILIYHUZHQGHW
KLQ]IXI*JHQHUXSSH UGHUUXSSLHUXXILYHUZHQ GKHW]XJHI«JW

6LEEOHIDEWK@EHUUXSSLHU XRWRJIJHQVFKDWILRRWEDU

6RHQWIHUGHEHLQSXWRDWHJIRUIUKSSBXVGHBHWUXSSLHUXQIXILIYHUZHQGHW
(UZHLWEHUBRLHIXSSLHUXXILYHUZHQGHW

LOLFNHQ@LWHUHFKWEBRY W DG $IX WO WHJRUIUKGS SELBEX G HUUXSSLHUXXILJ
YHUZHQ GIQW | HUHQWMGE N® O @ | K O HBQ 16 LS WLRXQV+ X ILIYHUZHQ GHOW I HUQ H Q

'LHHUXSSH UBXWGHUUXSSLHUXXILYHUZHQ GIPW IHU QW

s E( |VIIEENEZu]ipdl & PYE] v

6L M| QQHILBIX FKPLWXWRWHJRWHLQWHWU | H L QLHUGHBR. P H K D OWL Q8K W W H J RDXWZ IKO HQ
6RN|QQHQMXP % HLYV SAUMHRH L O GPILMYL Q EH V W L P PRMOHHQXAHI H U V F K O X WX AHKLNAGI Q Q6 L 1D X |
GLEDV\6HOHFQ HL DHE HBH®X W WHJIRIU L H% O HQGHE HEX W WHJIRULHVOHUVFKOXVV]HLW
NOLFNXF W' 6 HHQ DF% L O G KSWEX G L H VEHIDL G $HQWD W H J R WIHHKQU H Q

"HQQBLIPHK D OWL Q8K WRWHJIRDXWZ IKON@® Q HQ & L 61X F KZH L WHWH X HUQQG HR. 9RO O H
hEHUHLQVWLPREGWHOLHELEHUHLQVWLPPX@HPURSGRAOMQ+ %HOLHELJH 9ROOH
hEHUHLQVWLFRBEHQP%HUHLDWDORIV ZIKOHD BLHHNHOLHEEBKMHLQV WL APXMZIKOHQ
JHLIME 6HHD O BHO ®IPGLEHQXVIHZIKGWW®WHIRUKBBZLHWHQ GHQ QBLHIRO O H
hEHUHLQV WL FPOMZIK OHHL I 6 HHD O @ HO ®IYIG LBO OBV JHZ IK SWWEWHIRUXKBBZLHVHQ
VLQG

6LM|QQHRUSX W WHJR UBXFKGE X U FBKL$IX V Z DK DQ HIUW H J RRIG HWH Z HU WXRRKHU ITHLQHU Q
6WHOBLHNQL FIKHLV SLHOYRMED VAL DX G LEX W WHJIRYRW R J WHIN O LENEAH (R U WD E HEQ ME H U

%LOGRUJHIXQ GLHDR O OMIPG RFXG L EHV WIHIQO GHILYR W R J U IDIGIQH K HAL F NAH.QH P% HU H L F K
.DWDORBEHIHULP$SEVFKQLMAHUWX QDXDBLEDV\6HOHFW HLIHW ZHU G DX G L% L O GHIY
YRWRJ U DIGIH]HIGIMWEHGLWHZHUWXQHU [+ JHQ

GLM|QQHRUGBIXFKPLWXWRWHIRUKB® PLWKIGCCHHWHO HN V6 X¥FH®IH U | H L QAUHIOELHNQL F K
EHLVSLHOYRMED WAL DX GLHX WA WHJIRURPHUDP RGH{OND LEINEAHQQ G &'6 HHH L J WEHH U
%LO®KYBLEROOHFMHGRFXGLWLO ®OWHKIBQELIDQHLQ HPHV WL P PADKEIX | JHQ RP AKHIE HQ
g1l QHEL G H@ HU HLEHKO HN BV KIEK Q WHQV L FKOM O HNWEXAK HKQ @ IK O HBQL M P% HUHLF®HQ GH U
GDVYHZ+QVFKDWHXPXV$QJIH]HIZHWY G IOX G LWL O GGILBQGLHVARPIPLE HPFHQWVSUHFKHQGHQ
.DPHUDPR®KOIHQRPFZAXQ GHQ

&lv A}IVv}% % 033v] v

6LI|QQHIHOXSOLNDWVKHFKEHWQ GHPEBG RS S HOWH LIHG L QBIUHO ] PRQU G Q HRMIKUHHV WS ODWWH
IXILQGH®EDMS OLNDMMMNQ GZMXQU G HQQ Q HQ X QNWLRRP®PEHQ HQ XIQ@|V F K HIX V I+ KU HQ
XP,KUMDWHLVDPPEKYYHU HUZDOWHQ

,GHQW L WERIBGHIHX QWHUVFKLH®O PHKBHIY SHLFEKUBHQ % XQWHUVFKLHGOLFKH
(UZHLWHUXQHBQ %03*,) ZHUGKQFRP®XSOLNBWNMDQGWQLHLO3(*KDEHG
HLQRSLEDYRMGBHLFKHEUQGD %L GG QHKRPSULPLBK MY LQGDYZULILODOXQGLH

.RS LHQ W HilL QOHQ G H'DM/ KIQ GHU G IDQ F WX S O L NBWND Q Q W

6RVXFKHLH)DFKDWHLGXSOLNDWHQ

IKOHOGLHMPIHUZDOWXQ JVWARGEIQGC QRG HWLO ®BHVL G HPE]Z LBHQHQWDFERSSHOWHQ
"'DWHLWQF KHROOHGWLRQDO

LOLF NG X ([WUDVXSOLNDWHKHQ
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)eKUHELMP LDORJI'KG® LNDW WX DKBH LR O J HQ GHIQU L BWAWH

8P 'XSOLNDWGRH U IGIHDEK VIHZ IK QW BQ HUY® O CKHWD ] X JH I« JWWWE LRQHW G QHU
IXVXFKHAIKOHEQ HMX SOLNDMOHQ HUK BOIEVHUQ]HO QB@W HL O DAXEK HQ

8P 'XSOLNOWHIPKUJOHLEKNQKDQIMVL HAHS DU BMWHWIHKQL Q G HZQK O HEL H
"XSOLNDMOBLHVHMLGHRDWHLOLWWARHQ+LHU ZLWGLF QWF'K S O L NDVOH Q
HLOQBBEHLGHY WHQV XFKWZHU G QY G LEHLGHY WHHI HQ HL Q DEMCUHAK V X F KW

) JHBLIPLWHOFKDOWIOIFPWHQHKQ QX1+ JHQXQAUGQHU Q]XI+JHQ BWHLJKQKUHU
JLVVEHZ ,KUHQVWHKIQQ]XQWIHUQHDWHLHQG HR W LH@G HILLVWHV Z 1K OHD® X G L H
6FKDOW I QQMKIH UQNHIQL FNHB KV HEOLQHZ LV F K HDQV H LRIQHAW G Q HUQG HBR W LHQG HIL V W H
DXVZIKOHD® X G LEFKDOW I ®QFKHHUND L F NHDQU HEL 6 DVR Q W U RO O N ISVQNNFHKBIRU G Q H U
HLQEH]LHP®®PDXFIOWHLBXQG HQXVIHZIKBWMPURU G GHWBQ FKHYQ]XEH]LHKHQ

*HEHOLKX QWGEHQDWHL O IDQRIEEL H [DNWKHS O L NRB/HYUX UDW H LMIQEG HP V HO EBIH Q
VXFKIRPQFKWHOKOHBLHXU%LOGHFKHRPQXQDF%LOG G DWWIXHFXHQ

"U-FNHBLIBXFKHQ

“XUGHNQHLO¥HSOLNDMMQGMNQLFEH®XE. XQUHUIHLGHHKQUGBIX FKI$OWHU Q PAWQLIYQ
6LIBLEKSOLNDW\GXKAKHRLFNPOQBEEUHFKMBUODVVHQ

"HQQXSOLNDMMNQGHQU G HAIK O HEQ 18 IW]H@G HIULV WH VXPZHLWBNWLRQKQ]XI«KUHQ

S] v, Zw pdu VvV VvV V

6REDOXG O L NDMINQ GEHQU G HN Q Q HRW H LXRE HQ D RGWIHO |V ZHW G HBIQ Q6L IPLWLOGGDWHLHQ
DUEHLWWNL QHRU V F KYDDU [« JE DU

"HQQPHKUHBIW]MRQOXS OLNDMAHOQ GZHXQU G HQ Q Q HQ B LHYXWHL Q IDFK HQ HQL YIRUWLHU HQ

6RVRUWLHBAHDWHLHQ
OLFNHG@LWHUHFKWHERY W DM@/IHLVWEHQLQNV
IKOHBLMLQEHHLROJIJHQ BHYLRON Y
1DFKDWHLQDPHRUWLHUHQ
1DFK3IDGVRUWLHUHQ
IDFKDWHLJIU|%RIUUWLHUHQ
IDFKDWHLIRURNRWWLHUHQ

I1DFK$Q]DKGHUXSOLNDWRHUWLHUHQ

6RO|VFKHQHXSOLNDWH
IKOHOLIBHQHZ+QVF KVDMQ{ L VIDW@ H ULV VRE HQ L QINX/V
)oK U HEL 1 PX Q W H YHI@EL Q G LR O J H Q GRHIQU L BVWAWH

+DNHELIEDVRQWUROONIYMEFHRHEDWHLQDPABMHUDWHLQD®E HV WFKQD W H L
O|VFKHQ

OLFNHG@LWHUHFKWERVWDXNEHQOWHLQDRBQ@IKOHQ HVFKH@X\G HP
.RQWH[WPHQVDWHLQD@EHVWFIKQDW HQ |VFKHQ

"HQQBLIPLWZHLDWHLOMXFHENIQQHQIDXVZIKOHEQVFK$XQV DWHLOLVWWHLOLVWH
O|VFKHEXIGLHYHILV M SDUGIQEHLWQ G HR. 1D O GHW H LAHIGD Q J HJ H EDHKQG HWD W H L O LRVGVHHU
GHWWHLOLYXWHEZ IKOHQ

LOLFNHG@XIHLWHKP KUBIQGHUXQXHE@HUSU-«IX¥QG OLFEH@®@DQDBXKMWHHQGHQ

6REHQHQ QB LQHIUGQ HP
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IKOHBLIBHQHZ+QV F K VDKL VIDQ/H LV VRE HQ L QINX/V

.OLFNHMHPXQWHYHQBELWHUHFKWBRYV WDDXNGHQOQWHLQDRR@ IKOHEQ H P
.RQWH[WPEHR@HIHEKMEHQHQQHQ

*HEHGQL ML Q QM X H® P H @+ UG L HD W HHLL Q

LOLFNH@XIHLWHKP ,KUBQGHUXQX4EHUS U« IX¥QG OLFEH@DQDBXKMWHHQGHQ

NZv oqufe(lv AMv]o Ev

6LI|QQHQL QHHVSHLF KoKFWWF K Q HO Q HDOW | « K UHQG HR. DX GHQDPHGHHQWVSUHFKHQGHQ
6XFKMOLFNA®@HUHLMKVDORIQ Q HQ K LAS W LG H] L HIEQH NDMV Z IKOKBYV FDO ®@HO GRKUHU
"'DWHQE DQ®RNDO L\RIGHRD @ HO ®HN U] X O L VGBI LV KMKHL Q.IBDW HJ RIXLIH Z L H\KHDE H Q

6RI*KUHQLHHLQBHHVSHLFKHUWWHKH UQ HXXWYV
.OLFNH@HPOHUZDOWXQJIJWVWPREBWNORI I HQXYGWHHRADPH®@LQBKHYV SHLF K B X WKIKD
'LHWUJHEQLONBXFKHHUGH®DWHLOLVWHDROH®YMLE W

6RVXFKHBRLHODFIDOOMQ OGHOMLFK]HLWLJ
,OLFNEHLGPIHUZDOWXQJIVPRGRYWHDWDORPGDYHQVWHUWDORJIIQHQ

.OLFNH@HP%HUHLMBKWDORQWHGBH]LHQREMHNWRKWHLOGEDQN

6RILQGHIQL HQLFKNDOWHJIRULV®HOWHU
.OLFNH@HPOIHUZDOWXQJIVIPRERVWHDWDORPGDYHQVWHWDORJIIQHQ

.OLF NG P% HU HLMKVDORQ W H!$ H] L HXEMHNDMR K QHDWHJIRULH2SWLRBBHQOGEDQN?
XQ®A2KQWWHIRJYHHIHIX %L O ®WGELHGHWWHQEDNQWDORJIZXUBHWLEXUFKVXFKHQ
QLFIBWHHYV WS ODMAME H] L H CDOMHL W\S HQ

6RILQGHOQL HALOGBHQHQRFWNHLOQWLFKZRYXYYWHZLHVEZUGH
.OLFNH@HPOIHUZDOWXQJIJVIPRERVWHDWDORPGDYHQVWHWDORJIIQHQ

.OLFNHL@H P%HUHLMDWDORQWHS H]LHZEOMHNBHIHLQBWLFKZ|UWHU

&E ]PA}W § ] w]g ~

$& 6HHPDFKMWHLQIDFKU % L O XD Q G H'DM/ H L)HUQH X Q GHIGDPLOLHQPL W J O HiH BXIHE HID
N|QQHRWHLGIQU DKW &' 6HISHY ODLYOHUVHQ @4L® GHBLQHEVLWRFKODGKHOHLIHQHQ
“HEVLWHWEHPF70/ $OEXBOXJHQV W HROGHEQ WDNWDBXVB U X FOIHID Q Q DX FK.DV KR XD G
%LOGVFKLUPWRIQRQ HLO GHUQW HDODBIQIHG BEBLWHU J HEEHH). Q K@ P S X VEHHY L W& B HHL V W
I1XP%HWUDFEMHBWHLOIQF KWIRUGHUOLFK

E+3 AW E veZ}Se

OLWHPSFUHHQ VHRWYSURJYRBR 6HHN|QQHQLOYRFHUVFKLHGHIQHQFKHGYLOGVFKLUPV
HUV W HBIOM|@ Q HDX V Z IK OHIQO F Boii U HLE KBIF U HH Q \KPRDW VAW Hi LH U V WH@@RHUWU HV SHLFKHU W
ZHUGN®OO

6RHUVWH®GQHL QHEFUHHQVKRW
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N E

3DJH

LOLFNHGPIHUZDOW RGHIQVLFKWV PRAKWUDWFUHHQVKRW

%HVWLPBHIP$SEVFKQUWKO GHWDORJIIHGBEHWHQVERYHIGH%LOGVFKGHBYH
HUIDV PHEX WHQGHUDE HOXQM MQQGSL BS WL R QHIG L HX HO@IK HEHVFKULHEHQ

"HQQGHUDXV]HLLABDSXVIDEHPLMEQEH]RZHQG N@ KD NHQ IEDVRQWUROONIVWFEKHQ
ODXV]HLJHUQEH]LH®BI®Q

*HEHQLMP$EVFKQEWWMDQZRGD¥XVIDEHBHYSHLFRHUB/N@OO
/HIHOLHP$EVFKQBWWHHQ\EKRWQ QHQ/ WL L 6 H®F U HH Q \DKKRAWs K IPHBK W H Q
LOLFNHGXBWDUW GLEFUHHQVKRWWPLROWDUWHQ

,QGHUDV NO HAMEH @\PERDQJIH]HLJIW

% HUH LA HQU HQL O GV FKRURRG DVFHWHUHLEKQLH U IDV WPHEX WHIQ JH]HEZLWXQ G
EHIROBH®& DQ@LEHFKULGBWHHEB HESUHFKE OB BHRFUHHQ VBWRREVRIXVHK ML Q G

8P GDYFUHHQ WK RWY S URJDPDPEHUY HU O DVRHI@HLQ BOUHHQVKRWVY W H R O HRE HIQ
PLWHUHFKWBRYWDWHDE\PERGFUHHQV KRWE IKOHAQ I LESWLRRUHHQVKRW
DEEUHFKHQ

Ve XKP&S]}v v

R1



$&'6HBKRBR X GHRRP H

"HVNWRS $NW X HOWIHQG VFK L UPD F KM Q 168 U H H Q \GK-RMA V D P WOHKG@G H P
%LOGVFBQUIR]HLIMHOHLFKV
YHQVWHU *HVDPWHNQVWHU ODFKML Q66U HHQ\GKHRM V D P WIHQV L YHI@V WH U V
1XU QKDOW ODFKML Q66U HHQ\GKHRWQ VW H U L QRDHW V
5DKPHRQGLWHOOHLVWH
%HUHLFK YHVWJIH O HW% H ODFKML Q66U HHQ \HKLRWNY WHBUHLBX® HP

%LOGVFKLUP

LOLFNH@XGDWRSGRDBIQ+*XQGIKOHQH
HLQ#EPHVV X @G HUOLF BHID X |
%HQXW]HUGH | XQIGHEMEL 16 LD % HBL[HO
HLQ

$XVIHZIKOWEHHUHLFBDFKML Q8O U HH Q \HLRBX V J HZ K OMHH L F K V
DXGHPALOGVFKHQPHZ*QVFKWHQHHEKDVVHQ
6LISHUOLF NH@GLHK HQ

2EMHNW 8QWHUJHRUGQHWHUDFKNL Q86U HHQ WHRRM L OGHDYH Q V W HEX/P
YHQVWHU %HLV HLHBWPERO O HRLWAMHQBEKDOWIOIFKH
OHQ*XQWHU ODFKMLQIBOUHHQ\DKRWHZ IKOWBIWEHIHKOH
ODXV]HLJHU

ODXV]HLJHU %H]LHKMOQDXV]HLLAIH®F UHHQ \HLRW

HLQEH]LHKHOQ

=LHORSWLRQHQ =ZLVFKHQDEODJH /HJWLQRSLEHWLOGBHYZLVFKHQDPE@BIH

N|QQHID WL O®EGHEZLVFKHQDDQDUGH P
QHXHRQYWLQI*JHQ

"‘DWHL =HLIBMWDORJIBSELFKHYO6SHLFKBHQ
"DWHIQ6LM|QQHRWHLS )RG P DM GDWHLQDPHQ
DQJHEHQ
(GLWRU glIQHADDXIJHQRPPHQRBEWDQGDUGHGLWRU
2SWLRQJX® 6 WDUW H®RWNH\ /HIWLQADVWHQNRPELDDWILEEGHU
YR@FUHHQVKRWYV 6FUHHQ\KRWY D 2 MUH

=XP(LQULFHKWE®@DVWHQNRPE IPQ D WH@ELM
HLQADV\WRB HUL QAMDVWHQNRPELR BWWRQ6
DXGHUDVWDGWKFNHBEHGQLIQLFKWFDYHO G
HLQ

7LPHU ODFK@WDFKLQEHYVWLPPVAKL QIBOUHHQVKRW
/IDVVHQNRGHPFUHHQVKRWIHLWP GHQ
"HVNWRS HUDYH QV WHHQ ] X U L F K\WAIY L P D O H
(LQVWHEGMQIIWHNXQGHQ

s E+« vAyv]o Gv@ ]o

OLWHR ODL®VVLVWHIYEBQ 6L O GHU DKW &' 6 HIWHUVFKLRKAMLQQGHWYHWLBURIUDPP

VWDUMIREOVVH@P GHQ ODL®V VLV WHDMWHEN|QQHBEHQ|WLEHBMLONWLYBDLM®RQWR G
P.VVHOLOWDQGDWOOGLBURIUDPR|KUHBRPSXWHWJHULREBWHKWDQXHLQHPM736HUYHU
KDEHQ

6RYHUVHQGGH® KUMLLOGIFHN ODLO

IKOHBGLHMPIHUZDOW X Q J VPRLROGSHW VM @V @G VX Q BIOLFEH®XIDWHL6HQGHQLOGHU
HPDLOHQ

"HQQLHEHLWHRNLIO BHOQ] X1+ IJMGKWHQOLFEHB®XKFLQ]XI+JHOHQ QLI OOH
JHZ*QVFKWHQEHQ]XJHIKDEHNOLFEH®XP.
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"THOQQBLMLBLAGHG AW FKPIGEKWHQKOHQL MWXXQGIOLFEH®X(QWIHUQHY
%LAGUGDUDXIBX'GHMBVVLVWHOMHE VEWRFKFROWS& 6HHHO|VFKW

"HQQBLHK ODLEQGLOGRSWLURRUIAD[LPDOWH % H U 0DL®GHWLRQYHUWLHUXQJ
YR®@LOGHYWM(* )RUPDMW QV W IR QFRKMDHMO L F EHID X 2SW L RQ HHQ Q6 L & L$IX V ZDK O
GHRPSWLRQHQHVFKOKDEHMOLFEHBXEQZHQGHQ

"HQQBLIBLH QVWHO OX@EINQODLRQWRGHX® BQWZHEHEWDQGDWBLO
3URJUDRBHHULQBQ736HUYHEHQXWPHRKWHMQOLFEH®XbQGHUMHQQSLIGLH
(LQVWHO OX@EIBNQODLRQWRIIQG HUNEHROLFEHDXD.

LOLFNGLGP( ODL®V VLV W HIXWHIQW H U

"HQQBLHXUFK6WDQGDUEDLBURJUDPPHUVHQ ®KY ZIKOHQWE HBV V LV WHIQHKV
%LOGIO®E 0DLHQJIDEHQQBY X HIDF K U LIKIKQ] XL HV HD F K U LIF KQWQ HQ 16 D Q Q
EHDUEHXKWHEQQRRUPPOUVHQGHQ

"HQQLHEHWBO73 6HUYRWWHUVHQ @XY JHZIKOWHRVVHELIELH
(PSIIQJHUDGUHV® HEHW WHI B L QIHD F K U LIFIKQW HEHOQ F NH@D X t HL W H U

"HQQGLWLOGHUVFKERNWHMQOLFEHB®X)HUWVWHO XHPGHQ ODLEVVLVWHEWHQ
VFKOLH% HQ

(LQLLOWHUQHWBDRUIHDRAIH RW P XIQUE L HU DW.IRQ W NQ @ DK RRQ W H U V W\ MABRDQ 3
XQ® |QQHIDKKUFRMEHR 0DL®V VLV W HMHWHEE QBHIWG HRHRQ GHWH®PDL G HQ
NRVWHQS IO LRQWLMNGI@DKRRQ G2/ P+VVHRLIEDVRQWRU323 6073 RQILJIXU LHUGICH
GLHVX®QIUIDK BHIDX GHQQWH U Q HWS/HM WHQL OLQERHVEHQ GLIERUKM 73 DOV
6XFKEHJHLQJHEHQ

&E P vis E% v@®v]a]s ~ i0n
6REDGIGHK URQWERH$&'6HH HLQJHULRRBEHWMQQHBQHKUWLOGEHMWU DFGVHH FABALJHEHQ

6RYHUVHQGGHB KUMLOGSHI 0DLO

" IKOHOLMP%HUHLPKWHLOGLWHO ®N VG LELHUHLIHEHFXKWHQQ GIOLF EHDXIDWHL
6HQGH@LVS& 6 HH I[UHLJHEH®DLOHQ

*HEHQLMP$&'6HH 'LDORJIMIOGHOPHQ U KYURWRDOEX& Q@IKOHQMLQHQ
6SHLFKHDRYKWY HEHV W H K HDGAIQRQWG Q HIHQV

*HEHQL M LQRGHUHKUHUBDLOGUHV HH Q@ QG LELIE L% L O G/IFK L F RHRK WH Q

6LM|QQHXXGLEBFKDOW I PUFHKHHEHQ@NOLFNHFQADPH®XVKUH®G UHV VEXFK
JLHKHOQ

IKOHQLHL@BSORDPG|% BXWGHWRSGRZRVWH
.OLFNH@®XKFRFKODGHQ

(LOQHXHHMQVWHQ HW FXQ & L HVGH @ J O L F K NHHLLQUD F K U LIFIKQY X J H EGHHOOR Z Q O RDPRQ
“3*VLQYROG®W|We HXHUP|JOLFPXKM@LOXJIJULIIVSDVIVZRUW JHQ

.OLFNHGDXP.

E+3 AdWo » Z]Eue Z}v Ev

BLM|QQHLQMQOGVFKLUPWYRIQRQHGLJHQKIOGHUQYWHOOMBBOHBLOGVFKLUPVFKRQHURSWLRQHQ
N|QQHQ K DE HLV WO HIHM D Q MHGHWY ®@ JH]HZIWGEHOF KHQWHU J U X QG @ BIF K H
hEHUJDQJV HMHNIHQBHIWG HKQ RE RSIXQGX %] HLRHQ]XJHIZHW GNB®OOHQ
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6RHUVWHGOH)L QHRLOGVFKLUPVFKRQHU

" IKOHGLHMP%HUHLIPKHLOLPIHU ZDOW X Q J VALRIEHKX/S SYHR @% L O GBIXNX Q BIO L F KHID X |
(IWUDWLOGVFKLUPVFKR@KUXULHUHQ

.OLFNEHQP LDORJIMAGHHILOGVFKLUPVEXIRIQHMX I+ JHEPZHLWEUWD ®NY]XZIKOHQ
XQGHMOLOGVFKLUPWKERRRJKUJRGHAK O HEQ 6 Lt L O GGHLLBIL 1) L F KWQ E H] L PKFHIQW H Q
XQGIOLFRHBRX(QWIHUQHQ

OLFNHA@XIRQILIXULHUHRHELZLEKQWHGVFKULBERAWLRAHXQGIOLFRH X
2.

'DPLWH®BLOGVFKLU P DKKRRPHWWLW B A*VW HBL 16 DVR Q W U RO O N B/OMWF K HQ
6WDQGDUGELO GVFK L UPWMKRIQMHRAB DN H Q

"HQQBLIPLW U HMXVZDKOULHGHQBOLFEHIDXE.

6RDNWLYLHULHRHHLOGVFEFKLUPVFFKRIQKHIHPRRRPSXWHU

LOLFNEH QP LDORJIHKPGLQ VW H®HEQ VW HOXOXWQHD GRZDX G LHHILVWHUNDU WH
%LOGVFKLUPVRQRIQKOHIXGHPURSGROMQGHP&'6HH%LOGVFKLUPYVFAKRQHU

K %o S]}\°VE v Nor]Jo e Z]JEue Z}v E
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(LQIDFK hEHUJIQJIBIXVZIKOHQ SHLHULQBXVZDKOBOLWEHUJIQIHXQ&SLHOW
hEHUJIQ B U LD QUOHED | HN W@ HBR U V F KOIEX

$00MXVZIKOHQ/ZHUGBPQBEHUJIIQJH
PDUNLKQ®DFBHP=XIDOOVSDRQH]ISILIW

$00MYVFKHQVFKMO DKV JIHZIKOWHQ
hEHUJIQJH

"LHVKE HU J I QUXQ NW L R QQIHFUBHIG H Q
9DULDQWHROGHWsLO GHYG&ROODJH

9DULDQWHQ .OLFNH@XGLH RSGRZQ XIQVGN KO HEQ H L QGIH U
IROJHQBFHWLRONY

HLQHVZHUGMBLOBEULDOQWHMZHQGHW

6FKZHQNHK® G RRP =RRPXQ EFKZHQNW
*EHMHGHWZIKUHMHGDQJIJH]HELWG

%LOGHWZHUGHOHLOGBUHLFK]JHLWLJ
DQJH]HLJIW

%LOGHWZHUGNQHULOGBHLFK]HLWLJ
DQJH]HLJW

&ROODIH%LO@HUGPQYROODOHHIHLIW
ZREMLLFELWLOGEBUODSSHQ
(ITHNWH OLFNH@XGLHW RS GRZQ XIQEN KO HeQ i L QGHH U
IROJHQBI\YLROMNY
HLQHVZHUGMNOLQHHNWHUZHQGHW

6FKZDU]JZHL9Q OHLOCHUGHQUDXVWXIHQ
DQJH]HLJIW

6HSLDW|QXKIOH O GHUGH@GBHSLDW|QHQ
DQJH]HLJW

/HEHQ G LU K | KBV 6l WW L J B ® 8 L O GHU
GLMDUE MM XFKW HUMFKHLRGRVVHQ

"HLFK /HLFKWHF K]HLF K G¥®L O GHWU
HLQHE®BILFKHQHNW
+LQWHUJUXQGIDUEH /HIWLHLQWHUJUX Q& VDM EANHGD X G HQ
JDUEZIKOXRG LD U EIHX V] X Z 1K RIBGIX IQ G HU Q
LOLFNHM@XIHLWHWHP HLBHQ XW]HUGHILQLHUWH
YDUELHP'LDORJ NHDUEDMX V] XZIKOHQ

$Q]HLJHGD XGHN /HIWHV WL DQ@IH®%LO GV FKLUPWRHGHMOYHO QH
%LOG@IHLIW

(UZHLWHUW $OOJHPHIURAVWHOOXQJIJHENWLYLRGHRHDNWL YALHIRIDQHQ@QSWLRQHQ

%L OGHHGLOGVFEKLUPDW BMVVHQ

9HUJ U | %NOHLRHD GXHRIGHQDQJHQ
%LOGVFKUU®OHQ

(LQJHEHWWS$XGHREV S L HO68Q HIDOND @
GH®LOGHU@IHE HWAXIBWRROES V

%LOGUHLKHQIROJH IKOHOLMLQAHHIROJIJHQBFHPLR QN YXP G L H
SHLKHQ | B®IDH JH] H L JMLHOQBHWW] X O HJIHQ
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9RUZIUWYV

=X1100LJ
TH[W .RSIJTHLOHQWB[WLJHQ =HLHUQHE[WEHMHG KA OQ/HIHGBLIELH
2SWLRQHQHDQQ]X]HLJIHQG @IV W
YX % JHLOHQIV®ITML JH Q SHLXQWHR%LBIGQHE [WQ/HIHOLIELESWLRQHQ

[sUGHQQ]X]HLIJHQE M@ VW

d £S}% SIPYEW Jo » Z]Eues Z}v &E
$XVULFKWXQJ /HIWLHH[WDXVULHKVEX@HV FKULIWX®J

+LQWHUJUXQGIDHUBN L QL QWHU JU X Q UG USEHIV F K U L | WMIXQ IWH Q
H

TH[W /HIWHQH[WHVWHDO%HVFKULDDJIGIJHEZHW G N@O O

6FKULIWDUW gl QHAMDW DORJIHE&ULIWDWBWRLRSWLRQHKUHH[WXV ZIKORBHU
IQGHWQPQQHQ
OHWDGDWHQ ) IWODDWHLVSH]LQURBREBWLRRHQDQQWWDGDWBQWHVFKULPALRQJ

HLQI-JHQ ,OLFNH@ DUDXPGDWDORJIHDEHQVFKXWBERX |11 QHRQ G IK O HEL H

DQVF KO L HJ Bli9\8D G DIMWKWQ LHLQJHI ZHW G NROOHQ

vi JP w <}Vv(]PpHE]VEFv-Z} A

6LIM|QQH@PIHUZDOWRGIMRPSQVLFKWYV FIRGKIMIHDVKRZMLOGKHQUG ROMGHRMWUDFKWHQ
6LM|QQHRUHDVKRZRNRQILJIXULGINXQBXWRP DWW BEMHWOL N LEXIUXIHBHGBLHDVKRZ
2SWLRQHRQ HQ KX GHPHVWOHZHQDQ MHGHY OQ@ JH]HEIWEHOFKHQWHUJUX QGIBUEH
hEHUJDQJVHNHMNIHQBHWG HQ REHLQRSIRGHX % |HKQB]XJHIZHWGN®O O

6RVWDUVWHEHLQHDVKRZPIHUZDOWXQJVPRGXV
)e K U HEL i L Q 6@ LR O J H Q 6HIQU L BVXAH
" IKOHBGLHMP' DWHLOLVWH B LI&@HUNMHRD: L O GBIX\D
" IKOHBLHMP2UGQHUIHEIVQRUG QBN YV

IKOHQLILWKIGCHHBD V\6 HO HAW V WHHIK U HUUIHG QB X VG L#%WL O GIIQW KD O WH Q

.OLFNH@X([[WUDVLDVKRZ7DVWHQ N&W]HO6

6RVWDUVWHEBHLQHDVKRZP$QVLFKWVPRGXV
OLFNH@ X ([WUDVLDVKRZ

6RNRQILJXULMUHQL QHDVKRZ
)eKUHELHMPIHUZDOW X QJWALRGSQYILR O J HQ GFHIQU L BWAWH
IKOHOGLHP'DWHLOLYVWH B LIG&HUMRD: L O GBIX\D

IKOHBLMP2UGQHUIHOVQRYPG QBKRG HAIK O HEQ P L WL OGHH DV \6 H O HAHW. V W H
PHKUHDUHG Q L% L O GIW KDOWH Q

.OLFNEH@@ X ([WUDVLDVKRERQILJXULHUHQ
IHKPHRLIDQVFKOLH®BHDGRJIHIOMY KRZ JHQ V F K D BA QY V W H O OYRLY i & KIQ W H Q

8P ,KUH QVWHO ODXABMD® GDWEDV KREINV W] X O HKIHIBQ K DVRQWUROONIVWFKHQ
*HIHQZIUW (LK) VW H O O XIDAUJBV® D Q G DASGE! L F K HUQ

.OLFNHGDXP.
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] *Z} A% S]}v v
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'‘DWHLDXVZDKDDVKRZQKDOW *LEDNQZHOFBHIUROJHQ GH®L HQUWGLH DVKRZ
YHU Z HQBGHWG HQ

$0OHGLHIQP DNW X HOXUHE® HW ZHU G IBQ O H
'DWHLHMQ ORBWBILGHRWYRQKQHQ
DXVJIHZIKCQWBQBEQJIH]HLIW

$0O0H GL HIQQOD NW X HO DIHEPQ HD G
S8QWHURUGQMPZBUG BQ MW HLIHRD NWXHO O
DXVJIHZIKQWBQKQYG&HVVHQ
8QWHUYHU]H L FIKQLW] ¥ H QW

$XVIHZIKOWHGLHQVZHUG I9X G LWRQ
,KQHORGHPSXIUXGIHWDORJIHQABGV KRZ
(LJHQVFKDDXNQHZIK ODWHIDLBIQJH]HLJIW

,PPHUGLHVHQKDOW %HKIGWBEINWXHCOQWQ@WHO OXIGEH@ DVKRZQKDOW
GLHVEXVZDKOIRUPDW EHKQ& WD UBEMHW IF KV WHXQUXGCIHWDVKRZ
YHUZHQGKQGLDVKRZ DXWRPDWLVFK

DXWRPDW WM\ FBEUWHQ

(LQIDFK hEHUJIQJIBIXVZIKOHQ =HLHMHUQXVZDKOBLWEHUJIIQIMXQ&SLHOW
hEHUJIQ3® U LDQVOHIY | HN W@ HBRU V F KIEX

$OO0OMXVZIKOHQZHUGBQBEHUJIQJIH
PDUNLMQ®DFG&HP=XIDOOVSDRQH]SILIW

$OO0OKMYVFKHQVFKMWODKVIHZIKOWHQ
hEHUJIQJH

"LHVIME HU JI1QIXQ NW L R QQ IHFUBHG H Q
9DULDQWHDROGHWsL O GHWGE&ROODJIH

9DULDQWHQ OLFNH@XGLHWRSGRZQ XIQVAN KO HEQ M L QGIH U
IROJHQBFHWLRONKY
L HLQHVZHUGWMNALQBULD QWHHIZHQ GHW

6FKZHQNH® GRRP =RRPX\WQ & FKZHQEWU
MHGHW ZIKUHGHGDOQJH]HELWG

%LOGKHWZHUG HDHRALOGBUHLFK]HLWLJ
DQJH]HLJIW

%LOGKHWZHUGNQHALOG@BUHLFK]HLWLJ
DQJH]HLJIW

&ROODIH%LOGZHUGBQYROODOHH]IHLIW
ZREWMLFELWLOGHMHUODS SHQ

(ITHNWH LOLFNH@XGLH RS GRZQ XIOGEN KO HEQ M L QGH U
IROJHQBHYLR QN Y

L HLOQHVZHUGMNMALQEHHNWHUZHQGHW

6FKZDU]ZHL3%Q OH OC@HUGHQUDXVWXIHQ
DQJH]HLJIW

6HSLDW|QX$IOH O TZHUGH@GBHSLDW|QHQ
DQJH]HLJIW

/JHEHQ G L(U K [KGWL BIWW L JB® 8 L O GHRUG L H
YDUE HOH X F K W HUG/HFWK H L RBIRV V HQ

“HLFK/HLFKWHFK]HLF K G¥H@L O GHWU
HLQHEGBLFKHQHNW

3DJH R1
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+LOWHUJUXQGIDUEH /HJWLHLQWHUJUXQGVDMEFRNH@XEGHQ
YDUEZIKOHRG LIDU EIHX VX Z 1K RIBGX QG HU Q
LOLFNH@XIHLWHWHP HL QBHH Q X W] HU G H ) DQIEHHU W H
LP'LDORJIHAEMXV]XZIKOHQ

$Q]HLJH G D X6HN /HIWHV WL DD QMHGHNQ ]H@®QB A HUWDVKRZ
DQJH]HEZLWG

(UZHLWHUW $O0OJHPHLDRGVWHOOXQ¥NWLYLRGHIHDNW L YALHWIHIGIHHIROJIJHQ G HQ
2SWLRQHQ

%L O GGHIY L OGVFKLUP DU BV VHQ
9HU J U | %N-DUHBRLHD GXFUG HQD Q] HRLOGVFKLU P
]X1+O0HQ

(LQJHEHW WSMGH R EV S L H 065Q HIDOAD @ H Q
%L OGHU®IHEHWXIEWRBOES V

ILGHBRQ%LOGVFKLUP DUYBDHV VG UJU|%HUW
ILGHRW GHQDQ]H®RLO GV FIKUY®O HQ

$XWRKLEGWHXHUO H% QW E G HiW
'"LDVKRZVWHXBIXW®REDG®BUDXV]HLIHU
O1Q JIDOWL ODDEHNX Q GHIF EWZ HZW U G

6FKOHLIHHGHU KRGW]HLBHU DV K RZDF K
GHFOHW]WHQG
%LOGUHLKHQIROJH " IKOHOLMLQHHIROJIJHQBFQLRONPXP G L H
SHLKHQ | BOIDH JH]H L JMMLHOBHWW ] X OHIHQ
9RUZIUWYV

=X1100LJ

OXVLMHUJHLFKQLYV 6S L HIOW LINX X YRDDX VI HZIK QW BQ HUES OWHU QDWLY
GD]XN|QQHQWXIXUFKVXFKNQLF NHDBLQHQ
QHXHR@GQHHVWLPPHQ

TH[W .RSIJTHLOHQWB[WLJHQ =HLHIQHEB[WEHMHG KA. OQ@/HIHOLIELASWLRQHQ
[sUGHQQ]X]HLJIH QG @I VW

YX%]JHLOHQWGITMLIHQ =HLXQWHP%LOIGQHB[WQ/HJIHGLIE LESWLRQHQ
GHOQQIX]HLJIHQG M@V W

*HIHQZIUW (LK) VW H O O XIDIHV@D Q GD UG H K |G IMBIN W X HOL@H/QV H O Of X (@DIHENMI L V W HK Q G
VSHLFKHUQ *EHUQLPPMEHLB IF KV WAHON U D FHKIMVDHHQD V K R Z

] Z}AIr £3}% 3]}V Vv

$XVULFKWXQJ /HIWLAHH[WDXV ULFAKVBL@HVFKULIWX®J
+LQWHUJUXQGIDUEMHJIJWLQH. QWHUJU X QUG UMY FK U LI WXQ IHQ

THIW /HIWHQ@H[WHVWHDO%HVFKULDODXN@IHEHW G N®O O
6FKULIWDUW gl IQHBMD W DORJIHE&ULIWIDBWRLIRRSWLRQHEKUHH[WXVZIKOHQ

RGHQGHWQPQQHQ

OHWDGDWHQI+JHQ )+ JWSDWHLVSH]LOURBREWLRRIHQDQ QWWDGDWBQRWHVFKULIWXQJ
HLQ

.OLFN&HG@ DUDXPGDWDORJIHOBQVFKDIWMKQHQX|IIQHRQG
ZIKOHQL W QVFKO L H¥h BIIQ\VED G DIMKWQ LHLQ JHIZHW G N@OOHQ

3DJH R1
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d JoA}v] «Z}Arv ]Jo ¢ Z]Eues Z}v EV

GLIM|QQH@PIHUZDOWXRGHIDVLF KWV FRGIKNG HUJHQWDV KRE U HAL O &HE HQQ G HBR 1D X |
(IWUDVLDVKRZ7DVWDWXUNXBTEHIHKOPIHUZDOWXQJVRRGRKNH@E'6HH|QQ HQ H
"LDVKRZQ GLOGVFKLUP VEKRQIDOBIHY W HODMHIOBEQUHX QE®GDP L OLHIQ G RG HUX | K U HU
"HEVLWH JHRLM|QQHRUHDVKRZGHKUHQLOGVFKLUP DKKROMURMMWEWL FKXQ® SIWHU
EHDUEHLWHQ

6RHUVWHGOHQ)L QHDVKRZ

3DJH

.OLFN&HGPIHUZDOWXQJIVIPREWYDV(UVWHO OHDVKRZDWH L

IKOHBLHXP(UVWHEBD@BUWXHQDVKRYXGHEWDUW GBI\ WLRQ \( LK)@®GI X HLDVK R Z
HUVWHOILMROJHQ BGHPL R QHDQ HBQ IE HV W L PPAHD F KBV DV K F6Z i U V W HRO BIKIW H Q

(LIHQVWIQGLDWKRZ(VZLUBLQHXV I+ KUEDWH LH[HHUVWIBQ KW %L O KXW O OHV
1X WeHW U D F KW KRG H UDQ WK HO MA $1U VD W HNL Q Q FBQ P LW HG MPHL GG-HHLQHQ
&RPSXWKHHDW HOEZ\MWQ G HEG HULWHWU H I 10 DFEKEVH 9 & ' 6HY HU 1« JW

LQGRZWLOGVFKLUPVFKROWHOO®L QWD Q GDIUEBE RZ¥LOGVFKLUPVBWRQHU
VFUGLHHVSHLFKE®WMHGHPQGRZAVWHMHQXWHWU GHNQQQ

$GREMNODVEOD\HUEDVKRZ(UVWHQQWRPSDNWVGIREMD DVRWHLY Z1 G L6IL DX |
HLQHHEVLWE]HLIMQ@QHQ

.OLFNEHGHXP %HDUE HHMWMMRUKDQG H@WERRG HWULO GV FKLU PV F K RQHUN\W RMHN W V
EHVWHKHQGBVKRZSURMHNWK® @ DQMXIXUFKVXFKK®GDEHWUHIIBQRMHBWZ
"DWHIXVXFKHQ

.OLFNHAHHLWHMPIRUW]XIDKUHQ

$XIGHBHLWAHLO BNV ZIKOMBK HQ 6 LHQK UHUDV K REQWK DO WHQ BE@BHUGG HU
SHLKHQIRGIUHDVKRZOLFNHAD X kL QX1+ JHRGHQWIHUQKBP%LO GHWD XV F KRHH U
IQGHWBQIBLEHLKHQI ROWHK IGHBIHL O W D.OWHIEHGD X IHLW HDHQ ®L MR U W | D RPURHQN H Q

LOLFNH@@XGHEHLWEWHLVSH]LRISVWLKRHEHY W L PPBIQG LKQ W H U V W U L LKV IAMHE H Q
GHQLQLDWXUDQ WIPRIQWGH @ L GOSHOLARID-HIY H G % OIEV W] X O HLHHQ XK [UHME HU JIQ J H
]ZLVFKEE®LOGKUBEHUJIJDQJVGOXKHW HLJIHG DIEHWVF K U L | WAXRZIBHQG L R G D WGHLHH Q
ZIKUHQ@HSQ]HLBH Y% LOBE/JHY SEHOWHQHD F K @/LHHE DV&LWHU |+ JEDUSMILR YR P
$XVIDEHIRDEBW JYIQQ G DQYLFRPWOSW L R Q-HIQ O PRU P D WHHU | + J BVOLWQ GO L F NGH.QD X |
"HLWHDHQ®LHRU W I DRYAHQN HQ

$XIGHEHLWHDVKRZSWLR®HQU L F K\WHIQHQ 16 HPHL W O LFEKGIMEHHLQ]HO'QEWM X |
DXWRPDWRGHIPDQXHBIOQ VW HXGH®R |[Q Q HBQ I LEHLKHQ | ROVW O HU@® G LH. DV
DQJIH]HEZHW G HQ & HVWLPPREBWH X H U H O HRHIQIWHHR BWYUH U E RUZHIQG HXGHR|QQHQ
6LISXGLRGDWHOQQI *JIBQHP+LQWHUJDKDHY SEHOWHQQ @XDO LNIBEHV FKZLQGLINHLW
GHWEHUJIQHHQVWHOQFKH@XIHLWHDHQ ®LHRU W | D RYRHKQN HQ

$XIGHQIFKV WSHQ WNQ Q HQ 16 LASWLRQHQ LW LO G J W|RZHAHB®S HLFK HU REMH. DV KR Z
XQ®LBURMHNWBODWGEHIHQ

OLFNEHGDEVFKOLH®HQONVHKNQ @D U WEHH L Q LIKHIHQEOILZAKHH BB '6 HHKUH DVKRZ
HU VW HKD@O L HH U WLLIQ @ W D USLHBEL H. DV K RZQ & HH Q GHIQ®V VLV WHQWH Q

"HQQLIXGHEHLWHDVKRZSWLRBOHQULFKWREQKOQ HPLQ]HOBRHMONXF&HUDQ]HQ

'LDVKRA QBXKGLRGDWHILVN®HUGHALGHGLRGDWEHHRK]BEWHY S LZHIXVG DV
EHWUHIITH@B@RJIJH]HELWG

R1



$&'6HBKRBR X GHRRP H

Ee& AFwelE}%IreZ} Ao

OLW&'6HHKRZURRPQQ HQ ML QHDVKREUHBW RW VW HOD®E DH G QIQMH L Q H\PO H L QHH@V WDEKU
,KUHPMHVNWBBVSLHBOHD QQHQAYX YHUVFKLHGHIQKRIGHLFK]BXWLUHRRPSXWHU
DXVIeKUHQ

6LM|QQHID Y& 6HHKRZURRBRRQVWHWRQILJX U LGDAHNM PPHUPIRUGHU J DQQE]HEZLIWG
=XGHRDQIQW RHLQJHV WHID®KNED VWVE HLPRFKIDK GH@&RP S X W BIWW D B MHS& ' 6 HHP X VD L F KW
JH|IIQNWLRP$& 6HMKRZURRPYHUZHQGHQ

6RHUVWHGQHLQHDVKRPLVW&'6HH6KRZURRP

1DYLJLHALHPIHUZDOWX QJIVIRKRIGRWR GQAUWLOG UGLIBHUDVKRZ Q] XI+JHQ
PIFKWHQ

)¢ K U HEL # L Q K@ LR O J HQ GHIQU LBVAH
LOLFNH@ X [[WUDYUVWHOO$E 6HH6KRZURRP
OLFNH@XBWDUSWRJUDPPIS&' 6\VWHPV$&'6HH6KRZURRP

'"LHLDVKRA UGRIRUMY WD X Q& @ HE\PERO O HIWSVDMB\PERDR @& 6 HHKRZ URRP
VHKHQ

E J3uV¥s vrS p & o u vENZ}Av ~ ~Z}AE}}u

,P$&'6HBHKRZURRRQV VEHUL Q G/HBHKLQL'LBV KRZWHXHUHOHPHQWH

.OLFNH@XGLEOHFKDOWISOKRKRHRRGHIRUZIUWM GLUHRUKHURGHUFKVWRY R HU
'LDVKR¥Q]X]HLJHQ

.OLFNH@XGLHFKDOWIQODPKWHKXPGLHDVKRZHHLQHPHV WL P PMMHDR | XKDOWHQ

"HQQGLH.DVKR&WHXHUHO HPLHFEWH Q V WHR@B & 6 HIEKRZURRPVHK ML Q8O L F BHIQ
HLQIDIFKIHQ GDRHQVWHHEWHX HU HO HZAHUGBMQ Q JHE O HOIB B WQEL H.DV K RZIX | WQ G
GLM|QQHRUMRWRREQADQJHQLH% HQ

6RHUVWH®QHMHKUH S ' 6 HH6KRZURRPV
6WDUBLHER 6HHKRZURRP Ge KU HEQ Hi L Q K6QI IR O J HQ 6FHIQU L BVWWH

,OLFNH@LWHUHFKWBRYWDMB/BIS$E& 6HHMKRZURRBRQV WHUG K O HEL 16 L BIS W L RIQX H
6KRZ

.OLFNH@H GHUDVNOHRLXBVIHE&'6HHKRZURBPPERXQAZIKOHQL KB LASWLRIPXHE KR Z

6RVFKOLH%SHIB& 6 HH6KRZURRP
Yo K U HEL # L Q K@ LR O J H Q GHIQU LBVAWH
LOLFNEHQP$& 6HBKRZURRRQVWKBFKOLH% HQ

,OLFNEHQ @GHUDVNOHRLXBVIME&' 6 HHKRZURBPPERX Q@ IKOHAQL 16 LES WLR& 6 HH
6KRZURRPHHQGHQ

"HQQBLB&'6HBWKRZURRPRNRQILJX KIDHEWEG DVWVEHLPRFKIDKUHOQHBHFKQHBHY WDUWHW
ZLUQLUIKBVEHLRBIFKV WD KW HB\& W XWRPDWLWAK WDUWHW
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E+3 AGW &r3 ] v

6LM|QQH@ 6HHE D] X HUZHQ G4L® GA3RUWDRBPXPHQRUPDW) ]XVDPPHQ]XIDVMHD)
$VVLVVKHQW H®DE HL QRG HRHK U HY H ' DW H LBIXQVK U H@QL O G HUHQ V W HROGOHMDH L Q BI'Y
"LDVKRZLQ]X]X1+JHQ

6RHUVWH@GQHQL QB8') 'DWHL
IKOHBGLMPIHUZDOWX QJVAPRIBXIVL O LV W HQ LIHQ D\®HVG L 6L IS U IV HQ W PHIUKM@H Q
LOLFN&L@ X ([WUDVWUVWH O GBH)Q

IKOHBLIDXGHBEWDUWBGHBWHSV VLV W HLPGHIQUR O J HQ BHYL R QHIBIO L F B HI® D QX |
“HLWHU

3') 'LDVKRZDVWQRUWLOGEHLQHUQ]LBHQ ' DWHKVDPPHGLGILIEDQDLHLQH
'LDV K RZHW U D F K MIQG®! Q

3') 'DWHIGLIWIPWO L FIKIHO GHQW K | QDW VDD DKV JHZ | K OMIOE BHL QHUQ]LJIHQ
PHKUVHLVELIJHWHKVDPPHQ

(LQK') 'DWHILUMHGHMN Q]HOBRHO GRQ Y HU WLHHGWW Q G L QMHSDUBD'WHD W H L

SXIGHEHLWAHLO BNV ZIKONRQHQKLEXVZDEEBUWLOGTHUIQGRGAAWLBIHLOWDXRVHQ
bQGHBRUHLKHQIRBUEIHQGHEHQFNHMXIHLWHKPIRUW]XIDKUHQ

)oK U HEL # L Q K6 LR O J H Q GFHIQU L DVWH

"HQQBLHLQ3Y) 'LDVKREZUVWHOBKWHM QQHQIE LMEHU JDQJV RS WHRQGIGIEHU
IQGHUIQ G HRMXGH@\SHUOQEEHIXHPMHZHLO% I M@ LFNBQF NHAE X I HLWHU
XPGLASWLRQHRHLKHQIROUHHQ GDWHLQDBHQ DVKRAEVW]XOHOHEONHG X |
"HLWHDHQ®LHRU W I DRYFHQN HQ

"HQQBLHLQRGHRHKUHYH 'DWHLHQV W H] DKW HIHE HEL ML QMW HLQDRAG
HLQBOHLFKHD@YQGIOLFEHIDXIHLWHU

LOLFNH@XUHHQGH@PGH®VVLVWHEWHKQO L HQIBE$& 6HHXUFN]XNHKUHQ

E+3 opv VHE}A EWNTESr v3 §]}v

OLWHP37$VVLVWHIYOBQ M G& 6HHLQHRZHU 3RIMHW HQ WHIAR B THWE DV L V WHKQGN H

G X UFSKLBIF KU LMW H VW HORKI@WH D U E HLYWRQRD LXQWSHHWU Z HQ G XKQUH BW RAL i |Q Q HED E BIL H
$Q]HLIHG BXHHL Q] HOROQ MU O®SHLFKHG RWW HE LEHDK@H®WL O GHIRRONVIRZ LGILBHU ZHQ G X QJ
HLQBXVWHUYRD@NIHN H U JH X@\GW HXGH®R [Q Q HBQ 16 LHL Q ] HOYRIOQ PIQS HV FK UL IWKDQ H®
7 L WRHEOHID PHU N X QYHIQV HKHQ

"LHVHKQNWLR@NW L RQX WUHY QL F U R\BRIZH U 3RLIXNE U HRRP S X WKW W D © D WHAM
YXQNWKR@HUVMHIMG®: 'DWHLHIXHBVVHELIBS$: 'DWHLHB®LQQGHURVPDW
NRQYHUWLHUHQ

6RHUVWH®GQH{QL QBIRZHU3SRLYWYHQWDWLRQ
IKOHOGLHMPIHUZDOWX QJVAPRIBXIVL O LV W HQ LIHQ D\®HVG L 6L IS U IV HQ W PHIUKMH Q
LOLF NG X ([WUD\WUVWHO O33¥

LOLFNHG@XGHEHLWALO ®HYV ZIKOHRPE37$VVLVWHIDWHQ]XI-JH@HQBLWHKYWLOGHU
KLQ]X1+IMBKWHQ

.OLFNH@XIHLWHU
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)eKUHELIDXGHBHLWH IV HQW DR DR/QRLM G HV VI Q Y6 LR O J H Q GRHIQU L BVWH

"HQQHW L FXP HL QHH X3HU IV HQ W K\ QREGVOMH C6Q HIRQ IFKYMBEVFKQLWW
3UIVHQWDW2ZRWQVR QBEHIGHQ ] HLIHG DXUSW HL Q ] HOYRIDQ HIQQ

"HQQBLHMLQFHUHYRWKDQ GHOWHQWEWDR @ H INOHL.G BEHDXBRUKDQGHQH
3UIVHQWDWXIPRED YHOSBI DG X DN W L Y DHQUGKQ BIU 1V HQ W DXWLRK HEQL 11| Q Q HQ
EHVWLPPREBLHX %HIJLEQHWP (QGIBHBUIVHQWDRAR®QA Q1+ IJHRYFKWHQ

" IKOHOLIWXWGHPURSGRADBIQGLHHZ+QVF KD GDQIDKRRO LIHXV : HQ Q6L H
PHK DOWL@®LGERRODMVZIKOWE HKKQHQLESWLRQH@ NQ G$Q P HU N X Q DXQD
GHOQIFKVWHQWHF KNWBHUI+JXQJ

"XUFIGLSXVZDROWILOGGDWHNQ+SIEQHLEKQ®WL O GHWS 6H K HUNQ <SQ\®
ZHUGIQFK@®@LBUIVHQWDBWQRBEHWWHW

LOLFNH@XIHVLI@RUODYHUZHQGHBQ®OLMLQHRUOMIHLQWHUJYUKQOTBHQGHQ
PIFKWHQ ®DYLJLHBUQPHQWYV SUHF KHEGEHX |IKUHRRPS X WKRIGLSHRUODJH
DXV]XVXFK3RZ HU 3RLRUND D EHQL Q G/HEER U P DO H U X & MBLF U R \2R 1 MF H

7HP S ODWHNVHQWBWLRQV

LOLFNEHG@XIHLWHU
Yo KUHELIDXGHBHLWH[WRSWLRQM@H V VI QM LR O J HQ GHIQU L BWWH

*HEHQLIXGHBHJILVWH UMBIDWAKH L | WXQIF K VMWQAHHV F K U L IFLQQQIE K O HEQ H
GHUHQQWHUJUX QXX BYEHLFKWXEXGHR|QQ HBQ M L QIHY G HEARK U L I WHDUMO HJ H Q
RG HOHW DG DAV QW H L Q RESHPWUL O G DE P H V VIKLQIM DHAH V F K U L | WAXLQQUBNCHIPY
XQWHBBEQGHPROLKVHKHQ

*HEHQLIE DQXGHEHJILVWHUNMHDO HQWHAE LFIROHHX QZIKOHRQRLIBHVVHQ
+LQWHUJUX QMIBHYEHLFKWXZEXGHR|QQ HQ M L QOHY G H&RK U L 1 BV M K ORHEH U
OHWD G DMLIQQ* JHQ

$XIGHBHJILVWH UNDUHIIM X Q JNI@® Q HQ W F K O L H & REKXP HU N X QH HQJ H EG QH
GDQIP$QPHUNXQJIVDE VPEK@KBQAH M HZ H L O)RIHIV HK ML QG HVSQPHUNXQJIHQ
VL QIEX G HURO M O EMW KXW HK HQ

.OLFNH@X(UVWHOOHQ

'LHBUIVHQWIREWUR@RZHU3IRIHQWQ HAR6 LN LALHH®H GHMHVHQWDWERGDUEHLWHQ
NIQQHQ

E+3 AdwdD>p Vv

OLBHP-70/ SOEX®VVLVWHIYEBQRNRWRNRO O HINWEIRMDHOQL QHIU |11 HQ W O LYRRKINEGU H'IDW H Q
+70/ SOEXPPIDVVWQSHDLGHVBWEXHUXRZLIH QH QLDWX UDQWVH BEWRLHDK QZLVFKHQ
YHUVFKLHGWQBPRUOWDWHUKBQ | QQHRUHDOHUDH®RHR QG LY L GHKWWDA\Q SRR H K Q HHQ Q
/IRIFDO% L ®RG HAH[WQRSIRGHX % |HKQB]|XI+JBRFIGLHEGHUDOHWYHW ZHQ G BIRKHOL | W XIQ\G H Q
)D U E HNQQ Q HI®I 1 Q G HAHW G HQ

6RHUVWH®QHQ G 70/ $OEXP

3DJH

IKOHOLHPIHUZDOWXQJWAPRIBXIWL O LV WHQ LIHQ D\®HUVG L 6L IS U IV HQ W IPHEIKM@H Q
OLFNH@ X [[WUDVUVWHOOHQ/ $OEXP

2QW K6W\ @ HW W LSIDIMR IW K&IU H DM/ $O E XPL]DUBGH O HDE VO O 18 W\ OWR WV KHHE SDJH
V W\ CBR/

1IDFEBXVZDEBYDOHULHVQ®@QE H Y HYVWHO ONQ QHER 19 R UV FK DX J D MHUNLAH KINQH
VLFIKQVHKHAQHK U 70/ $SOEX@DFEHQQGHU X QDXQVHKHOQ GXGHR|QQHQ HK U 70/



$&'6HBKRBR X GHRRP H

$OEXPRMHGHHOLHEGRHWPH70/ $OEXHVVLVWHIWHNHOQEBRBDXBEOEXMHUVWHOOHQ
NOLFNHQ

LOLFNH@XIHLWHU
)eKUHELIDXGHBEHLWIBDOHULBULFKWXQE HV VK QM LR O J HQ GHIQU L BVWH

*HEHOLHX QIFKVY@DVH[WIHOOHUTZHW IB® @LWHOB HEEHRXGHUHEVHLWH
HLQJHEOHGIGBW®ROO

+DNHELIELASWLRSIJHLOMH QVFKOLBB¥MROHLQRS | ]HLREHRXGHUHEVHLWH
DQ]X]HLIRI@HUQW IHUWBQ KD V¥INFKHP.RQWUROONIREFAKHGQH QVFKOLHMRHQ
GLHRSIJTHUBHQWIHUQHQ

+DNHELIE LESWLR 6 JHLEHQVFKOLBBRXRHL QN % ]HDPHQ G B HUHEV LWH
DQIX]HLIR@HUQW IH QKD VINFKHP.RQWUROONNKWAKEHOHQVFKOLHWRHQ
GLMX % HLOHQWIHUQHQ

"HQQLQRSIRGHX %] HHQBL®Q@JIH]HEZHW G NR POV VHEL X QIFKGWRES WLRQO G
YHUZHQGBIQW LY DHUGE QV F K O L H#% HUF K VX FKNQLF NHQO HBL 16 D QIQL Q

JLUPHQORURRWWRR @ L FRKG HUL QQ G H W \DE VG DY @ HIRS I JHIIDH H]HEZHW G HQ
VROO

"HQQLQRSIRGHX % ]HZGHNX VHK HMHLQRCPOV VHEL X Q IF K BWRS WL RQ

,QIRUPDW L REDNWDL Y L KKQHERD QX | Q IRUP D W L RKDLHIQW U DN B QF NSOV FK O L H% HQ G
JHEHELIEHQH[WLQ@HDQJIH]HEHW G N@ROO

LOLFNH@P$SEVFK QUGB HUHLQ VW H DX XQUIFQV X FK K@ @ IKOHIQL IEHQU G QHU
L@BHRLIBELH70/ $OEXPG DWHLHE KME&WH Q

LOLFNEHG@XIHLWHU
Ye KUHELIDXGHBHLWH QLDWX U DQYGHE OBL Q G HV VI Q 6@ LR O J H Q 6FHIQU L DWIWH

/HIHOLHPS$EVF K QLWWD W X UD Q L DR/ O O XE$HQV V H KH@GR U P DBM U
0LQLDW X U D QNVRSFKEXKHQV W

/HIHOLHPS$EVF K QLMOME Q VW HO O XGI¥HQV V H KH@GRU PIBMBROOELOGR@]HLIH
$OEXIHV W

*HEHQLMP$SEVFKQLWWKRZBQ]JHLIHGDOQUEL K DQ IH O @HWI HHE Q HWD V K RAD
YRO®OWI|%BQJH]HEZHW GNROOHQ

OLFNH@P$SEVFKQDW®EX QG FKULIWDUWHLQVVWKPDXENG@ G FKULIWDWHWOOHQ
6LIELBXGHUHEVHLYWHUZHQ G HMIHEQX@ GFKU LI W BIU XIQ@I OLFEHWEVFKOLH% HQ G
DXP.

LOLFNEHG@ X (LQVWHO OXWBHLF K HURG LMR QK Q HIQ UE HV W L PFHEN H L WsMQ O H
DXVJIHZIKQWQNWHO O X @ SHQF K HW@QB L 16 L A Q VW H O OKIHILHK MP@Q H6Q W L HE H G L H
6HLWSHW LIDQ VW HO O KRSMAQL VW HOWEH EU VW HOYRK@®ZI0/ $0 E HIH G H UITWIGW ®WDQ G HU H U
"HEVHLWERUQHKPHQ

LOLFNHGXIHLWHKP , KW 70/ $OEXPXHUVWHOONDRIPL Q WA PHQGD X H EEQ $& 6 HHG L H
OLQLDWXUDQNMKB KWKQMHELH7 0/ 6HLWH V WKDW W

OLFNH@XLHXHSOEXMUVW HOXOPHQ @H L W HEIHEVX]PX H U V W HROGOHRUR o HH Q G HX@® G H Q
$VVLVWHGRWHKQO L HOQIBE $&' 6 HHX U FN]XNHKUHQ

8P ,KUH70/ $SOEXPGDWHKIKQHQWHUQHWWHOWM®D QHBHQ |WLEHRE 3RGHULQH
YHUJOHLFEKHEWK RGHY¥RFKODGHQV

3DJH R1



$&'6HBKRBR X GHRRP H

} Zo A}v]o EM&}SEr ]S -

6LM|QQHRUIRWRG HWLO GHU WNRG & 6 HID XWX IHEVLWHWOLFEPXJOXXQGHQIRRGRLXI
HLQWD36HUYKRFKODGH®HQ|WLBH@GHQXW]HU ERQBRHNRWBDKGLHBHLWRFK O DIG|Q@ HQ
N|QQHILHVMMNG RIFOWH IGOHESORBG R] HV QH UV W H COOOHBMM H L@ Q WKRD E H Q

6LIM|QQHALOGGDMEUBQWMHGKIRUPMXVZIKOBRFES: XQG,)) $&' 6HINRQYHUWLHUW
'DWHLERQYRGHP-RFKODBXWRPDWI®BK3* )RUPDW

6RODGHQ H6HL O GIU)RWRHEV LW KWRFK
6LM|QQHRUMRWRP+DQGXPG U HKKHIQ QRWFRHEVLWRFKODBKQ$E 6 HIYHUODVXPQ/VHQ

IKOHQLHPOHUZDOWXQ JVRRGHWV VHH @V ODEVXQ GIOLFEH®XIDWHLEHQGHGQ
JRWRHEVHUWH

(LBSORDIDORIIHOGLM HZHLORWRHE VLWEHULUBQJH]HLOWF NGH@ HF KNQWB®R G L H
+LOBHFKDOWIGIFEHIROBHE LEIQJIJH]HL BFIKQ LWWH

E+§ ddwlvs 1§ (°P v

6LM|QQHRQWDNWDEPUGLDWXUDQVLFKW\DK®BY \ WEImX B Q Ji W WV H G DBILQE D] X
YHUZHQGHIDQHXU%LO GXRIUGQXQEHLWHU]XJBEBEPLOIVSURJURPWDNWIHXWHOOHQ
N|QQHQHKURQWDNWDBD QY HUVFKLHGHQIBOR U RIWMMQV7 0/ ,PDIJHPDBSHLFK I8 UK
N|QQHILBESWLROBHRUHLQV W HOMX@-B IWHUHGHUYHUZHYSKRBKHUQ

"LH*U|% E@HOLQLDWXUDQKNICFIMWRBHHQ ] DIGHES DO WIDGHLK I G HPRQ W DNW DER XIGHH Q
$EVWIQ GHQZLVFREQ

6RHUVWH®BQHLQH@®QWDNWDE]XJ
" IKOHBLHMPIHUZDOWXQJWPRIGKIWLOLYVWHGE #U 8 GFHEG HQR Q W D N W DIE{ X J
LOLFNH@ X ([WUDVYUVWHOOHR@WDNWDE]XJ
/HIHOLHP%HUHLRIQWDNWDE]XJVGRBPDRD W RS Wk BRIHRQ W DN W D EH VIW
/HIHOLHP%HUHLFKVIDEHHLQV W H®ICHS QULRMHQ LEXVIDEHHLQV W HIDWVW Q JHQ
$XEXQVFK|QQHQBHIHLWH[WLQ]X |+ JRIQHRUKDQGRAMYEIQGHUQ

.OLFNH@XP.

"HQQLMHLQM@ G UG LSXVJIDEHGDWIHE HQUEHGDY¥LOIVSURJURPWDNWDE]XJ
HUVWHED®BWHLGHPLDPHQ.RQWDNWDE]XJ 'DWHLHUZQKWHBWQDGDUGPI%LJHQ
%L O G R UDBQHHD HINRHK UV HLWRQM®NWDEZLIHEHPDWHLQDHAHQHD KIOL Q] X J H 1 4J Wo
.RQWDNWDE]XJ EPS

<}v8 I8 ITuP+(}EuU 3}%3]}v Vv

3DJH R1
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OLQLDWXUDQVLFKWYV *U|% H *LEWL$IQ]DIGCHESDOWIGHLKIDAMHGHU
(LQUVWHOOXQJHQ 6HLWA
$SEVWDQG (UVWHOQWRKPHOPMH®HQLDWXUDQVLFKW

*LEGHQEVWDQGVFKEEBHLKXQ G
6SDOWKHOHEHOLM @G LW HKIHOGHU
'DDJHUHFKW®HQNUHEKWWXP
YHV W O HIM®E VWD ®IG Y

8PUDQGXQJVRSWLRQHIQQLDWXUDQVLFKWVUNKAHDQMQKPHROPMH®HQLDWXUDQVLFKW

Q

5DQG %HVWLBRWUHIGHMBDKPHQV

(LQIDUELJ *LEWLMDUEGHSDKPH@WQ.OLFNH@X I
GHQDUEZIKOXFHLQBUEKEHVWLPPHQ

*HNDFKHOW %HVWLBPWOSDKPHIXYHUZHQG HQA®IE

LOLFNH@ X IXUFKVXFKE® & IKOHQ L Q
%LOEVGDGLIEDI*YHUZHQ B HFEXWHQ

OLQLDWXUDQVLFKWVR®WERDHD OVFKDW W HW®] HX HW Q BIRO OV F K D W WX-FQMH GHN W
OLQLDWX U D QOLLFANGI®D X GHPDU EZIKOHU
XPHLQBUEKEHVWLPPHQ

YDUELFHQGHU (UJHX BW QI ITHNWHUEODV VHQGHUP GDV
YHUEODVVHQ %LO.GLFNHM@XGHPDUEZIKOHRHLQH
YDUEJKEHVWLPPHQ

YDUELJMUQWHUJUXQGHUZHQEH@ROOWR@OWVEH
GHLWHQKLQWHOUBENSQM® X G HQ
YDUEZIKOXFHLQBUEKEHVWLPPHQ

$EJHVFKUIJWBGHU (UJHXDEJHVFKUSIQUHHUP M HG H
OLQLDW X U D QWIVAHUAH NIW/ WP
9RUVFKDX | HQWAVKRW HK HQ

6HLWHQKLQWHUJUX Q GIREMDIUFEQ Bi 9HUZHQEH@ROOWR@OWVEH
Q FHLWHQKLQWHOUBENSQM® X G HQ
YDUEZIKOXFHLQBUEKEHVWLPPHQ
*HNDFKHOW 'DV+LQWHUJU XIQ BELBME W HUBHK U I DF K

QHEHQHLQDO@G BIHV WOIORNGAD X |
"XUFKVXFKHK® ZIKOHQ ML @LOEVGDV
GLMHUZHQBHXWHOQ

E+3 Adws | E Z]A v

OLWHPSUFKLYHUVWSBIO@ODRIM HBQIBUFKLKHHLOGRANXPHQMWMBHGLHQ G DWW WO QLGIHQ
SUFKLYHUVWOOHNYIOWHU V F K L $IGRKIEXLHH U X Q J \KI@ & P DWAVK U HIQU N H X J HQU
RPSULPLHUXHQUY F KO «VVHDFXPBDVVZRUWVEHKEMBIHU ZD O WKQHIDWHLHQ

6RHUVWHGQHQL GUFKLY
[ IKOHBLMPIHUZDOWXQJWPRIGKXIWLOLVWH B LIQ@Y\E QWG HHUL QY X S SHR QD W H LBIXQV
LOLFNH X [[WUDV(UVWHO GGHBKLY

OLFNHGPLDORJIMOGKHYVWHOPHEY FKQRBWLRQHGDWRSGRDBQSUFKLYW\S
XQ@IKOHQIBDYHZ-QVFIBWHKLYIRDRBDW

% HHL QLG KLY IRUNDQGIBQ HX VIW] O LERMW HO OWRUIGHDK PLHIG HBR_ 1D X G L H
6FKDOWIOQURKM HO O XNIIHFN HQ

3DJH R1



$&'6HBKRBR X GHRRP H

)e K U HEL # L Q iRG HRH K U HE HIR O J H Q 6HIQU LBWWH

$NWLYLGIUSRVR QWU RO O N BQUWFHBIRU GIQ QEH L H KHD X F O W H LB HQ
DXVJIHZIKBWMWMURUG@DUBY FKHYQ]XEH]LHKHQ

IHUVWHFODWHLHQ QEH]LHKYRDXFKHUVWHBDMMHH@ DSUFKHYQ]XEH]LHKHQ

8P GLEXVJIHZIKODMMIDLYQRU G QMRQKUHHV WS O|X\W WH K Q@ FKGMEHLQHP
SUFKKYQ]XJHIZXW G HQDNHQ B DYRQWUROONIDWHKHID FIGHBUFKLYLHUXQJ
O|VFKHDQ

"HQQLHK B UFKRYWLQHMDVVZRFK « WG KWHR VVHRLIEDVRQWUROONIVWFKHQ
3DVVZRUWJIHVFK $WMKHNQ K D NX@GI L @DV V Z RGBAD YH OG D Q H EHHLQD J HEH QW W H
EHDFKWHME DVYLFRWOBFKLYWISMEY Z | UXGW HU VW W HVQUHL QRUPDMHG RF K
QRWZHQQAIQG

*HEHOLMLQBOE QG LQHMWHLQDPE® YHOEX VIDEH GDMLKRG HUO L F BHID X |
"XUFKVXFKK®HLQEGVWLPPAWIB®REBEXN|KUHBHVWS ODWWHHE HQ

IKOHOLHMLQIHHIROJIJHQBH\QLR QN E

=XYRUKDQGHGHPKLKLQ]X1+JHP»IWKUHDWHLHOQHFRUKDQGHQHIKYQ]X
"LHVESWLROWX G DQWHU - JEPHQGDVYP)HOGXVIDEHG DWBHIHE BQFKLY
EHUHYRWK D Q GHWY

9RUKDQGHOUNKLEHUVFKUHLEHOHWMLWRUKDQ G HQHKGX UFRKD$U F K IGDV
6LMUVWHQGINBSWLRIWX GDQYHUI+JEPHMQGDYP)HOGXVIDEHG DWBHIJHEHQH
$UFKEMUHYRWYK DQ G\HWQ

"HQQBLIPLWKUMXVZDKOULHGHQSOLFREHDX(UVWHOR®PBLWHBUFKLYLHKYGU
'DWHLIKEHJLQQHQ

v3% IAYJvE Z]A v

6LI|QQHWFKLWHIKWFKQMQGILQIDHFKWVUDKLRUBA®BE ' 6HWHUODXPQ/VH@LI|QQHILH
"DWHLHQWZHG@IUQRQGQHQWSDFRNHHULY L FHKL Q | DFHKLRSSHONDQFNK HQ

6RH[WUDKLHUHOL GUFKLLYOHLQHIZUGQHU

1DYLJLHELHHPOHUZDOWXQ JWAPRGIXI\HLFKG QHYMP2UGQHIHGDWWHLDUHFGEWXIOW

LOLFNH@XGDYUFKL@GHWWHLOLVWH
OLFNH@X»HDUEHLWEQUGQHWUDKLHUHQ

1DYLJLHELH@® LDORJIHQ®WSDFUBBOKXGHRUGQHUE HG LHDWHLHMQW S DFAHNING NRO O HQ
XQG@IKOHIL M KQXV

8P HLQIQQIX QG QHUHUVWHROHREHIDX R UG Q HW VW HOJHER®HQU G Q HU Q DHLKAQQ G
GU-FNGIQE LH.QIJDEHWDVWH

OLWHPURSGRADBQ*RSSHOWHNHLHMBHUVFKUHL B BGQ HEHV WL P PADQP LW W H LIHRQ
2UGQBIVFKHRKHREILEHYHOEHIPHQZLHK LWR QK Q HQ W S D F NDWVHHQ W Q DJ HQK DE HQ
IROJH@EIO LF KNHXWXY ZDK O

YUDJHQVZLUBHMHGHIUQ]HO'Q@ MWD F K J HI UDIWX W X QV W
SPEHQHQQHRSSHYRW K DQ GBIW H LHIQK D OMNIDE®! X HL® P H Q
(UVHW]HRSSHORW KDQ GBIWHLAU G HBHUVFKULHEHQ
hEHUVSULQJWMRDHUG MBILOHSOLNBWHDKLHUW

.OLFNHG@XP.

6R]JHLJHOLHDWHLH®@HLQHBUFK LDQ

3DJH R1



$&'6HBKRBR X GHRRP H

IDYLJLHELHPOHUZDOWXQJVRBEHRWUGCQHIHBGDSUFKHQWKIOW
'RSSHONOBERKQ@GDSUFKLY

OLQLDWXUDQG HFEKNMHIMAWU F K LY GZHUHELH® DWHL O LV W H QH H QY MW U

He Epu Ayv]jo Ev

OLWH®&' 6HH UXFNIXQNWRRPEQHDWHLBXQEHOLHERDERHU J U |I%QHIDGSDUV ULFKWR @IDOOHQ
YRQKUHRIXFNHQWHUVWSW[®/NQYEQGHWYF NH® HE HK®E HEQ 6 L6I|JOLF KNIRIQWDNWD BL\WH
RSITHLOM @ |HLRE @ HV F K U L | WAXSQHIJHLE ONDH G %Y ¢)XGH U V W HODBIOV ] X G U X FNH Q

"HQQLIBLASWLRQPQDORJIHOXGFNHI@ G HUWHK HQ # L QG\ Q D P L VOFNKW X D O LORLUHVURMEDKD W H L
X Q&K UBIRV LWLREHBH L VWK i | Q Q HIL $1X V J D E HJ WD 3D V VAHHK U H.RIS L HVDH G 'HDW HRLG HWH G H V
%L O GSHIVX F NHIDG LEX VU LF KB K@L O KIQWBRN X P HQMWBM H GiH L \WHG H U Q

6LM|QQHEXDWDORIIHOXCFNHRLWHUDVWHQNRPEIEQVDW BRQAQHQ

6RGUXFNIBQHALOGHU
IKOHBLIBL®WLO ®NYG LEL DXV G UXPYFHIQW HQ
)e K U HEL i L Q 6@ LR O J H Q 6HIQU L BVYAH
OLFNHGPIHUZDOWXQJVIPROWWL UXFNHQ

LOLFNHGP$SQVLFKWYVFRAEWHLSO O%L O GHWX FNHOHQ QGBLHP$QVLF KWV PRGE@XV
HLQ]HO®HE® X F NHBKW HZIK O HIQ 16 LESWLRQOGU X FNH Q

)* K U HEL B Q WHIX F N O D WRXQNG® UR O J H Q GRHIQU L VWH
" IKOHBLMDQ]HE HL VWKH) & DQIPL Q H X F N J U XN H L V WRIU P D VX V

" IKOHBLHRQWDNWDE}QIYWHQHRLR SWLRQHQGDVRQWDNWDE]XJVIRUPDW
HLQXPGLHUVFKHLQXQBRQWDNWOEBEHVWLPPHQ

" IKOHOLIBLASWLRQRXWQGILQAHYHUI+JEDWDNRXWRSWLRQHQ

IKOHOLIXGHBEHILVWHUNEEMNHRSW L R QGIPQU X FNHADEDSLHU IR GRBIW
BHLWHQDXV ULFIKMYXDKEHLRSLHGHQUXFNEHUK QKL% L O G DX | ODKXX@L6IL H
YHUZHQBHXWHQ

%HVWLPBHRXGHBHJILYVWHUNDLUHQ HL Q VW HG DXIQUE 6 R\DIXVEIHPRAD S LK Q & L H
6HLWHQUIQGHU

IHKPHRLIDXGHBHJILV W HUNDIDWN X Q IHIOGS DV V X QYRIG LELIDQ ZHQ GHBKWHQ

*HEHOQLIDQZLIWLHGRSLHQNRQ HGHRWIRX V G U X FPNHIQW H:Q1 Q Q6 L i L QHD Q ]H6 H L WRHG H U
HLQHRQWDNWDEXIFNHYGLHEZEWLBRGHEHILV W HUNDLUWHQ HL Q VW H D I9XIQ JE QU
% HEX V G U HALN HIY\R X WVEGWL HZ 8W LRQWE H L V VBRI UD\RX WX/ LQ G HQ

)eJHGLBHHVFKULIWK®HB®I XQGX % ]HLRHQ]BLM|QQHAHVFKU LI WK®GRS) E]Z
)X % HLQMBLQ]XI+JHEBQOLMLQWQ]HEHL WK HUL Q HRQWDNWDEMIFNHQ

.OLFNHGXIUXFNHQ

JVE] 28WE N | KBIS]}V Vv

%HLRXFNI®RQLOGRIURE 6HMN|QQHBQMP LDORJIIHOGFNHDQIJHE HBOFKHYFNMHUZHQGHW
ZHUGNBO@® G LW XFNRSWLROQMGHBEHILVWHUNBBWHRISW L RQIHY WO HJIHQ

Ep |KEBsS]}V Vv

3DJH R1
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"UXFNHU *LEDNQZHOFKHMFNEBQXEHY G N®QIKOHBLIED]XMLQHDXFNBY G HP
'"URSGRAOBGIQDXVXQBIOLFEHB®XGLEHFKDOWIQUBHEVFKDIWRGHQXFNHU
HLQ]XULF KN MQH,QHR U P DW LHRUK-DIDOW H QB HYL O |HGEMAIX FNH U K HU VR\GHOUD HU V
LP%HQXW]HUKDGGHEXFERNHUV

3DSLHUJU|%HE®LBDSLHUJI D H6 /HWWHIUID®
$XVULFKWXOQLUEWRFKIRUPR®/HIXHUIRUPOMEHL DA
$Q]DKO * EWLSIQ]DIGHUHPSODNGGLHHGUXENWG NROOHQ

"UXFNEHUHLFKOHOLMLQEHHUROIJHQBHYPLR QN Y

K
$O0OHVZHUG PQ OHL WEHIQWRNXPHQWAG U X FNW

BHLWHEB®Q(VZLUGXHLEBHVWLPRBWHWHQ E HIHGLFXFEBNR « VV HGDE HL
GLHUVWOIGLEHWFWHWE LEHWUH I | HM®B@IUQ JHE HQ

$XI10|VXQJ *LEBLHXIO|VXIQUGDWLOBL[HGQROFK33, DQ-HK|KHGHULHU WV HV WIRK U
3XQNBHWRROMFKZHUGHBAG UXKIQ\G HV WK HUVEL$IX 1O |VX®HDXVIHGUXFNWHQ

%LOGMQHUWRQ 33HQWVSWEHFKAMBLHOVZHLVH | %LOGSXESNVRH Q
4XDGUDW]ROO
YLOWHU *LEGHEHLPUXFNI® @ L OGHUNIQZHQ G BIMAVHIP S O LLADWVDIQUO L F NELGE L H

'"URSGRZQ MM QY@ IKOHQ MLQGHHIROIHQBINGLR QM Y

YHO GHEHUU [% HQIQGHYR@LOGNRRPW\V XHUKHEOLPKHSSHQHIITHNWHQ
XQGDQWHQELOGXQJ

"UHLHFNXWHUJHE QLENEHUNOHLQXQ®BU JU|% HYRQL OG DEG U
VFKDUL®LEGREHUJIQJHQ

%LNXELVRWHI JHE Q LE/WIRR W R U H D O L WAL ID\GRQHBIHK QU HIHO P 1% LIJHQ
RGHWURPSOHPHLD G UG W, QOWH U SREDWERQPDOHUEHLV H
%LOGYHUJU|% B UMNQILHFSON WH UXIQL PLHU W

% H O'GD |W\VGIDWs L O G
% 6SOLQEDXEHWEHHUJIQNDQDEHWEHUP % LBHFK]HLFKQXQXUVDFKHQ

/IDQF]RVU]JHXBUWF KU I VWHQGNLQDE HX F KXV R HQ D Q Q \W.H)Q
$UWHIDNWMH® Q

OLWFKHQ@QHXIMDXE HEHUJIQEHLBHUJ U | %IHRW®R U HD O L Y/ O'\GFHKIH U
"LHVBUOWMNML QX WHRPSURPLUZYVFKEEBLQJIIHNWHIQVDQF]RYOWHUV
XQ®HOHLFK]HLFKQXQJV IDIQ ENWHQW H U
*DPPD $XIGLHXGUXFNHQEHOW@EHUIBL QI PPDNR U U HINOVWHEZ H Q GHIEVH QL i L Q HIQU W
]ZLVFKHQ XQG L@DYHOIGUGH®DPPDZHUMWLQXP GL#DPPDNRU U HHNVDXY
%L O @KV XS DV FHIQH U:Hi U WD V VG L B O GBI F K H LQIHHG U L:IHIMWEHX Q NH O Q

HWDE
(L1 ,KUMDPHUIMHLF K XHWSIRNV WIQ G\HRYHQ D Q QW HD W HIX IP L\8 HQ W/Q F&D V
"UXFN "UXFNHUJHERQUEHV \OHUVMH Q@ LEHPUXFNHEHUPLWWMHGW QK OHBLIE LHV H

YHUZHQGHQ2SWLRGQ QKU PHUDPQGKUUXFNKWI XQWHUVW-W]HQ

ZHQQ
JHIHEHQ

E+3 oowvpwsl E (JV]EHSIAEC}uSe
GLM|IQQH@GLYLGNNORED\RXWWHODBIQASWLRP'UXFNNWGHLFKHUQ

6RHUVWHGQHQL EHQXW]HUGHILQUKBEWIHRWPDW
IKOHOGLHMP'LDORJIHOGFNH@LHS WLRIQ]H6 HL W H

LOLFNHGPSEVFKQ)LRWAP DIVX G LS WLRIQQ[X 1« JHQ

3DJH R1
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IKOHBLMP' LDORJIIHEOHR XW]HU G H | LRUL AN | « J Q6D % HL Q R KWBWI W RS G RZ DV W H
0D% HLQKHIDWMNQ

*HEHQLIBLSEPHVVXQUHGDQHXMRUPDRVE LHHOGHRUPDWEUKIQWRUPDWK |KHQ
LOLFNH@XKFLQIXI+JHQ

JVE] 23w]jo PEUV r%}*]15]}v

GLIN|QQHILEHILVWHUNDWWHID HL Q V WLHPOLMYORIH DO XGF NH@D] ¥ HU Z HQ GEHAU | % @ HYR Q
LKQHDXVJIHG U X PALVDISIE LBIRYV L WLR@® L O GBIX®HMH Z H L O&H QN R Q W U R OROGLHIW M) H U Q

N]1S v ]veS OOUVP*}%S]}v Vv

6HLWHQSRVLWLRQLEWQZRGDWLOEGHEHLWRVLWLRQUKBU W

51QGHU *LEGWL%UHIGWIBHLWHQU I HEHGL ML QKU WG LH HK | HOBEHR
SQWHOLQNXQGHFKWVY RGHUOLFEH®XGHUIBOHLOH

$Q]DKGHU *LEDVQZLIRIWHGRY ®EVIHGUXANGNRODV'UXFNGLHQVWSURIWDPP

$XVGUXFNH QDF% H G DBUHIL WKILQQ ] X

% L O GMIHD D F K 'DV'UXFNGLHQVWS URIWPBRMXVULFK\WK@LO ®NWRPDWLFE

%LOGIRUPDW 6LIEDVRQWURO O N IVNWWFIKYH GQUGHHIG WW X FNG LHQ VW S URLJW DP P

DXWRPDWIGUAKKH@XVULFKWK@HZHLOAHH®YRGDVWLBPEHVWHKGHPALG®GV VGDGLH
DXVGUXFNHQ

6HLWHQYHUKIOWOLEWQREGDXUVSU-QJBHEWHQYHUKRPWR®ENGLHQVWSURJUDPP
EHLEHKDOWHQ EHLEHKDOHUHEYRQKOHBOLMLQGHILROJIJHQ BFHWYLR QM YX P
IHVW]XOHIH®DW XFNGLHQVWS UPRINXD PR % ¥ 0QO GXRIHK HGR O O

NWLODXI'"UXENIRUPPDWFKQHLGRXFNWMGBGHQ@HIGCHY L OBXVG HU
LGDWXFNIRUEDWVY W

NWLOOXI'"UXFNIRUPPMWUNOHLQHMEONOD WL HUNOHDRWU W
GDVWMGDWXFEFNIRUEDWV W

JVE] Z28WEP | u% cepvP v

6LI|QQHILH QVWHO ODOCGIHIEH J L V W H UASDQUSIDIY V X QLIAMIQP O RJ IA'QX F N GIU Z H Q GXHPQ
(LIHQKHLAKVHHM X FNHXWRPSHQVLHYA@HLV ZIUHI® UU X FNB6H O L F K WX@G KDE W

(VZLUIBPSIRK OGIQH YIHQ VW HO OKUQQMEG HPHU V WHRF NRU]XQHKZH@ @LE LV VHQ
ZHOFKRUUHNWXWHEFNEBQ|WLJIW

+LQZHISQSDVVXQGHEXGHBHJILVWHUASIUSDN V X QURIQPHQRPEPHQ G HAHUG H O
9RUVFKDX | HQWAVEMUW H] HLJW

6RQHKPHBLH RGHP UXFNH®QSDVVXQJHQ%L O GHRU
IKOHBLIBEDV QAHMHWDXVGDV GBLHD XV G U X FPNHIQW HQ
)e K U HEL i L Q 6@ LR O J H Q 6HIQU L BVXAH
OLFNHGPIHUZDOWXQJVIPROWWL UXFNHQ
LOLFNEHGP$QVLFKWYV FRGARWHL%L 03U X FNRG HUX I DW HL$ O O%L O GEHWX FNHQ

3DVVIEDRHP LDORJIIAOWEFNHXEG HEHJILVW H UASIQUSDE V X QG HEHI O W% HOLFKWX Q J
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 RQWUPPGHEBFKIUZH HHZ*QV FIXQV
LOLFNHGXIUXFNHQ

JJVIM(CPAYW AR ]S Vv
6LI|QQH® LWHOWRSIXQGX % |HLOHQV HKIQ@6LOG X QW H U \KFRIVWUHKIWAH G & HW ] HQ

6RI*JHQBLHOHVFKULIWX]JQJIHIQO GHU@[XGLWXVIHGUXENWGHQROOHQ
LOLFNGHGP'LDORJ I'WXE NHX G LEHJI LV W H UBBDWAKHI L | W X Q J
IKOHQLIBLASWLREBVFKULIWXQJIVWHI[W
LOLFNHG@XBFKULIWRR@DWDORJIBE&ULI WRUWHRQ G LEFKULIWDYMWVWHOOHQ
*HEHQLM Q@ DVH[WIHH®@H[WLGHDONHVFKULDDIGIHEHW GN®O O

LOLFNEHGD X GLASWLRW D GDWXPQ G LW HV FK U L | WXIQH IH@] HO® HQGHW HLV SH]LILVFKH
,QIRUPDWLR@HRI+IHQ

IKOHOLIQVFKOLHRHUERSGRZQVWH[WDXVULFKALSRY LWARGBHV FKULIWXQJ

=XP(LQVWH®HBDILPDOFHLOIMOMH®HV FK UL PV X QHELIEDVRQWUROONIVWFKHQ
=HL O HQ D QPIK®D NH@GI L QD KIOWB DYHOBLQJIHEHQ

6RI*JHQELHKUH@XV]XGUXFNHGGEHYHRSI XQ G X % ]HL OKIQQ ] X
)e K U HEL i L Q K@ LR O J H Q GHIQU LBVXAH
LOLFNH@@XGLHHILVWHU.RSUWHOHQ @IKOHQ B LESWLRSIJHLOYMUZHQGHQ
LOLFNHG X G LEHILV W H U)ND WIHXK @ K O HQ 6 LBIS W LRX D% JHLOHUZHQGHQ
OLFNH@XBFKULIWRP@®DWDORJIIHBEEULIWRUW HRQGLEFKULIWDYMVWHOOHQ
*HEHQLM@DVH[WIHMH@H[WL@HDONRSIRGHX % ]HD®QHH]HEZHW G N®O O

8P GLEINWX 8B DWH QRBKI®LHHYVDP WV HLWIHWB HKHWLQ]XI+IJNQLF EHEX QIFKDWI
6HLWHQ ]DXKAZ | K O HE®D QKL 28 W LR R HROHQ D X V

IKOHOLHM@HWRSGRZQVWH[WDXVULFKGLSRY LWAIRIRS | X Q GX % ] HDXN

=XP(LQV W H®HBDLJL P D O+HL OF® VH®L 6 DVRQ W U RO O N RHA PHHD Q PIKK® NX@GI L Q H
=DKIOG DYHOKLQJIHEHQ

JVE] AGWE P KB &} E)}VE 18 1P

"HU%HUHLRQWDNWDE]XJVERUYPOMNGLHQVWS U RDUDFIBIW WHO O RQWGHQ BQIBXVVHKHQ
YRUPDMD GU | %o HC U HOW Q L DW X U D Q NP QVHRIGHED G HINQQ Q HHQ Q6 L #E HU HLRWWP DW R S WILQRD H Q
9RUHLQVWHO\OXHLF KEEMR|[QQHQIBLHYRUHLQVWBROXI®OHQ

<}v3 I8 TuPe(}EuU 3}%S3]}v v
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OLQLDWXUDQVLFKWYV *U|% H *LEWL$IQ]DIGCHESDOWIGHLKIDAMHGHU
(LQUVWHOOXQJHQ 6HLWA
$SEVWDQG *LEG/HQEVWDQGVFKEEBOHLKXQ G

6SDOWKHOHEHOLM G LW HKIHOGHU
'DDJHUHFK®W®HQ N UH FHO\@HD KIOL @G L H
GHQEVWDB®EWOHIW

8PUDQGXQJVRSWLRQHIQQLDWXUDQVLFKWVUNKAHDQMWQKPHROPMH®HQLDWXUDQVLFKW

Q

5DQG %HVWLBRWUHIGHBDKPHQV

(LQIDUELJ *LEWLMDUEGHESDKPH@WQ.OLFNHG@X I
GHQDUEZIKOXFHLQPBUEKEHVWLPPHQ

*HNDFKHOW %HVWLBPWOSDKPHIXYHUZHQ G QG

LOLFNEH@ X IXUFKVXFKE®&IKO HQ L Q
%L OEVGDGLIEDI+YHUZHQ BHXWHQ

OLQLDWXUDQVLFKWVR®WERDHD OVFKDW W HW®] HX HW Q BIRO OV F K D W WX-FQMH GHN W
OLQLDWX U D QOLLFANGID X GHPDUEZIKOHU
XPHLQBUEKEHVWLPPHQ

YDUELBHQGHU (UJTHX BW QI THNWHUEODVVHQGHUP GDV
YHUEODVVHQ %LOGLFNH@XGHPDUEZIKOHHLQH
JDUEJKEHVWLPPHQ

YDUELJMUQWHUJUXQGU]HXHNQHRUELFQWHUJINKIQBG H
OLQLDWX U D QOLLFNGID X GHPDUEZIKOHU
XPHLQBUEKEHVWLPPHQ

$EJHVFKUIIJWRGHU (UIHX DWW JHV FKU3IJQVGHUP MHG H
OLQLDWXU D QWVAIH N\W WP
9RUVFKDX I HQWAVKNWHKHQ

6HLWHQKLQWHUJUX Q GIREMDIUFEQ B "UXF N QIR O O W R (DIQNLENV HU J G X BHEL W H
Q DXV.OLFNH@@XGHPDUEZIKOXFHLQH
YDUEJKEHVWLPPHQ
*HNDFKHOW "UXFNM/OHKUIDEKEHQHLQBABHWLRQLHUWHYV

%L OGNLQWHUJGNBHEL WK V. O L F NGHGD X |
"XUFKVXFKHK®@IKOHQ M L®LDEVGDV
6LIEDI*YHUZHQBHEXWHQ

IV(}EuU SIlwEs % o@&E ][SuvP

LQ$& 6HH|QQHQ M LQ@HHDUE HL W XIXINIHBMHO ®Z HQ G HQ Q6 L HX P % H LV S3LLHD [% PHK U HU HU
%L O GHEHWPRVVHM|QQHQ KB LH QNW LRMDD SHQP% HQIQ G HUNHUZ HQ RBMPHQ ®LIPHKUHUH
%LOGIRU fGUHKPAQ/VHM|QQHQKELHK QNWLROD SHWBIKXQESLHIHOXBUZHQGHQ

6LIM|QQHIHOWDSHBDUEHLW X Q ED/EFAKID} X QIQIGHER. HK UHD W HLMMUNLHBHIB[QQH®P

% HLV S/AKID BO®WHLRMOMU N L HGHBIL HQ G H PQF KW HQQ G DQDER% HU HLAKVDOBRIDDUNLHUW
NOLFNHDOPBUNLHUMHHLIHEG HW W HL ODYMAH JK@ DV V HDD DFIK|Q Q HQ 6 LD W HLBIXQV ZIKOH Q
XQ G LQBWDSIK@NWYRQZHQGHQ

<}JVA E3l E® HoE]E]vv E 3 ](}Eu &

6LI|QQHQKUHYHO GEWHGKET W HU VWBW HAHR INARIW H U W B HBIHRQ HSLFRUPDWRSWLRQHQ
LQGLYLGHHODKIHEHYV W LPPHPHK UV HLIWLO & HE D Q ZHOVE HQH.RQYHUWLHUXQJVYRUJDEHQ
N|Q Q HXX W R P D WOLQYJAKZ H Q BHHWG H Q

6RNRQYHUWLHUPLQOGHMML @QGHUMWHLIRUPDW
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)e KU HEL # L Q K@ LR O J HQ GHIQU LBVAWH

IKOHQLHPIHUZDOWXQ JVHARGXHRHK U Hd HO G QGIOLFEH® X ([WUDV
6WDSHOWHLIRUMNIRQ YHUWLHRAQHUWLHUHQ

LOLFNEHQP$QVLFKWVFARQKWUDWQGHUQDWHLIRURNRWYHUWLHUHQ
.RQYHUWLHUHQ

IKOHBLHMPIHUZDOW X Q J VHALRGHRH K U HY HO ®N K Q BIOLF BHID X |
6WDSHOYHUDUEHIDMMQJRUMNRQYHUWLHEBYHUWLHUHQ

" IKOHBLMPIHUZDOWXRGHID VLF KWV PREGCHH K U HW HO ®H X Q G U « F NGIlCH
6WUJ $OW )

IKOHQLHP'LDORJIMDWHL I RWREW HUW HHLQHX HRUPDW, KWL BRGHHU®WL O ®XN HU
'"URSGRZQVW$XVIDEHGDWHLDRYSFDWUPDWYVSH]LRISWERBXHNRQILIXULHK & & H
GDWWHLIRWDXDAIM BIOLFEH®XGLEFKDOWIQURKMHOOXQJHQ

*HEHOLHMP$EVFK @BXWWDEHV SHL AKHARS UM LNRQ Y HU W KALIO\GHIO® W ] LIN|FEK®/ HQ

*HEHQLMP$SEVFK QDWWLRSWDRRQHMDVRREQ IO LAWEWHLQDEHR D Q G\HRM® G HeR. H
HLQGHLROJHQBHWLRQEBMHWRSGRZDVWRUKDQGHRWHLHEBHUVFKUH IDEMZ IKOHQ

JUDJHGXIITRUGHUEXQBREHUV F KU HILEHWV H L

hEHUVSULQ %Q FKMORUJDQEZHQAWLQEWHILWHRI OHLF KHW/QHLQDRB @ HU
JOHLFKWOHLWHUXBW

(UVHW]HEHUV FKWGHHEWHRK QHHVWIWLIXQJVDXIITRUGHUXQJ

8PEHQHQQHIXIIRUGHUXRIPEHQHQ @GHADWHL

LOLFNH@@XGLEFKDOWIQUZKHW HUVONWWHO OX XPHSLHHNWRUHLQVWHOARQLIIKQULHUHQ
XQGHVW]XO HIHEL P LWHK UV H L WILLIHEK DIH K HFQF KW H@ Q Q6L I HL QL O ®H W
OHKUIDBHMLWKQRQYHUWLIBXXQHZIKQW HLIQLO G IR L-RDMK U | DB KL WHO\R U P D W
GL$IXVIDEHGIHWMLI HOBEWR|QQHQ G LESWLRQPBHUHEEKOHKUIDBKLWHQHOOHQ
*EHUVSULQJHQ

.OLFNH@XIRQYHUWLHUHQ

6LM|QQHRUH QVWHO OXIRWEG L Q VW HOMLX®HE IWHUHGHUYHUZH@ S MDRK HDIQF NHQ
6LIQDFEHPRQILIXULGHEL®VWHO ODPQLIHIR J | HDWEH L | R WARIW H U W IDEXUSHD® \ P E R O
6SHLFKHYIE HEHPHO ®RUHLQV W HEOLEDHUIG B 1 JHIRU GIL QWO P H Q- U, K U H
9RUHLQVWHD@XQHENQLUBPSIRKOGIQVAL HK U &R UHLQVWHDOKQ@W XLWDFPHQ
JHEH®HVSHLFKHRIUAHH. QVWHTZ B X Q HRRO\RXOMW Q « 'DW H L | R UINFRIQW H U W IDEKW HHO LV W H W

6LM|QQHRUHMHVSHLFKIBBWHIOQVWHEEREM 8 U G HBHUNUNE HX QJWE KQHOOH
. ROQYHUWLHUXRHHQH®'LDORJIMBGENQ+S|IX ®IHEDVVH GHOHK UBRUHLQVWHQQXQJIHQ
GHWDWHIRWRMHLQVWHO®XQURWRIDWHUWLHUHQ

E Z} ®%] PUuOXE @G oE E

6LM|QQHMHKUHUYHO XRYRUIJHIHEHQNKQ HKRGHUSLHIHOQ

6RGUHKHRGHUSLHIH®OGHLGLOG

IKOHOGLHMPIHUZDOW X Q J VPRLROGSXHW VM @V @G VX Q BIOLF RHI X ([WUD\ W DSHO
9HUDUEHLWX®MXKHQ 6SLHJHOQ

IKOHOLHMPLDORJIHW® SHOIKXQESLHIHOKRLOG HILQ HIQQ NHOUG L HJ HK X (IX V
THLWNQWHQ GBIQHL QM NOITUXQMHG H@NHO

"HQQBLHMLGLEGWHK U H UBHHQWDHQV JHZ IKOBWHQ G HQHZ K O WHIQK Z L QINX DO OML W HQ
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DQZHQGHBKWHIQDNHQ 6 DVRQWUROONBXWVE RBBGH L W G WL O BQZHQ G IDQ
)oK U HEL # L Q @ LR O J H Q GFHIQU L BWUWH

LOLFNH@ XLIFKVWHAM OGP ]XPQIFKVWIHY JHZIK OMWIPBIHODQJIHE
6FKDOWIQIFKWW MM OGQLFXWU I+ JEDHQGDYRQWUROONBXYE RB®
DXVJIHZIKO WH® GHWZH Q G QW L YLLVHW W

. HOQBLIPHKUHBWHO RV IJHZIKOWHQ ®XDOGHQOHLFKHHKZLQNEDHQGHQ
PIFKWHKQDNHQ 6 DVRQWU RO ONBXWB R BB VJIH ZI K O VWH.@ GIHWZ H Q G @

.OLFNHM@XPSWLRQX@Q@QGHEHEQ. WQZLIKLWLOGHYSHLFEKHUBNROOHQ

"HQQLHKUH. QVWHO OWRUIMHBD RPRBPEH & LHUHK X QJBIRIKU%L O ®QZ HQ GFHRKWHQ
NOLFEH®XIUHKXQYWDUWHQ

E Y% ] P opuvPe<A]Jvl o
"UHK@DWLXE fJIJHIJHQH@KUJHLIHUVLQQ
'"UHKGD % L XE® f
"UHK@DWLXE® f LPSKUJHLIHUVLQQ
S5SRWDWHKMPDIJBIFFRUGLRQY;,) GDWRQWD IZQ WGWRIHPDIJHE DV HGQZ KDWK H
FDPHWX L QWKRRIU L HQ W\DKVROKREIS
6SLHIBOWL GIQ WOBGBWHQ N U HFKRKNG
6SLHIBOWML GIQWOGRAMADDJIHUHF KERMKMH

6SLHIBOWLOGIQWOBGAVUHQNUHFKAVKIW®IQ G UHKW DQQf JHIHGHBKU]JHLIJHUVLQQ

6SLHIBOWLGIQWOBGAUHQNUHFKAVKIW®IQ G UHKWE DQQf LPSKUJHLIJHUVLQQ

OLWHPUHKHUN]HXP%HDUEHLWXQJIVPRIGLWL. ®EFKPHLQEMQXW]HUGHILRQNH®/ HQ
JHG UHAMW G HQ

JVE] 23 W% 3S]}Vpu E Zpw %] PAYv S ] v

GLI|QQHILAH QVWHO ODPQLIHIR J | HOV® SHWBIKXQESLHJIHOKRLOGHQOGHUXQPVRHVW]XOHJIHQ
ZR$&'6HHPRGLIL]LHUNGIEO HZWHRQ | O LEKERS S HODMIQLHCK D Q G KDHEWG Q REGL IG DV
"DWXBHOHW]VDMQILIQGHBEMNQEHKDIRDOHERQ LG LEWDSHWBIKX QBESLHIHOKQUZHQGHQ
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6ROHJIHELHGLERSWLRQJKX® 'UHKH@ QG SLHJIHOHVW

" IKOHBOLHMPIHUZDOWX QJVPRLRGHN I @V OE VX QGIOLFEHBX([WUDWWDSHO
9HUDUEHLWXMKHQ 6SLHJHOQ

.OLFNEHGP LDORJIHO®SHBIKXQBESLHIHOKR®LO G HWXELEFKDOWIQSMKIRQH Q
/JHIHOLIGELESWLRQ@HE QWHEYV FK U L HEHY

LOLFNH@XP.

K% S]}vpuw E Z wv "% ] P ov

9HUO X VW I-BL H "UHKVB(* %LO RHQGILH(* 'DWHJXGHNRPSULP XIQELM G HU
9RUJIQJHU]ZLQJHQ NRPSULPLHQHROGHVVNRPPWVEHLPUHKHRG HIS LHJIHOG KMHLQHP
AXDOLWIWV & W 0\GW

'DWHLRSWLRQHQ /HIJWHVWRGLEHXHOLO®EUHOBBWG N®O O:HQOHGL ML QGHU
IROJHQBHYPLR QN Y

2ULJLQDOGDWRIWHIQUQHQ HUVHWIWIQIL QD (ZG DB H P
QHXHRLEBHUVFKULHEHQ

*HIQGHUWHO GHREHQHQQKQA P8UVSUXQJVRUGSHLIFKHUQ
)e IWEH@LOGQDPHIQILFKQXQXIHIHQWL I L K D Q3O H B H
%LOGHEIHPVHOEW®QAUKS LRULJ L QI H

*HIQGHUWHO GIHWROJHQ GRBGQHMSHLFKHHI G DV
NRQYHU WA IHUMIHQ HR) G QEEGHBLHHV WO K] B8 Q H® L F N
DXGLEHFKDOWIOXPRKRVXFKEK®ZIKOHQ MLQRQGQHENYV

%BHVWHKH@OHHLHQ /HIWHV WLI$& 6HHPLWKEHUVFKUHLEBQEKHQQU I DKYRQIKOHGLH
*EHUVFKUHLEHQ HLQGHLROJHQBIWLROMB HWRSGRZRVWH
YUDJHGXITRUGHEXQBREHUV F KU HILEHDWV H L

hEHUVSULQ %QJL RXMMRUJDQEZHQBWHLQBEWHILEHP
JOHLFKIHQHLQDRB@ HUOHLF KWDOHL W HU KBW

(UVHW]HEHU V F K WGHIHEWH L

SPEHQHQQHXIIRUGHUXPIPEHQHQ GGHHRD W H L

=XOHWHVQGHUWH %HKIOGMWMDWXPXQGHLWHLJHQV BKDDW HG L
'DWHEHLEHKDOWHQ

"LH]XOHW]W "HQ G HDXXWRPDWILHRHKB UH V HQBW WHEMX @JF KV WH BK HHOL Q B O G V
YHUZHQGHWHKXQJ DQ

HUQHDWZHQGHQ

$XWRPDWLVFK 6FKOLEBWDORJIIGDEEHHQ S DV VD@D ®HWRPDWLV FK
YRUWVFKULWWVGLDORJ

VFKOLH%ZHQ Q

9RUJDQEHHQGHW

*HIJHQZIUWLJH 6SHLF KG UBWW X HOL@W@ H O OX@EHU Q L PPVEHG HQ | F KV WLKKQV] X Q J
(LQVWHOOXIOWQ GHYVVLVWHERWGKHQ 6SLHIR®OOGHUQ
6WDQGDASGI LFKHUQ

v EVEE,"Alw ZE Ho Ev

OLWHUXQNWABRW®DSHTHQIQGHUNQQIBQ 6 LHU | % PHK U H UMD GHW L Q HFPH | HIKQW HU Q

6RIQGHURLHGLHU|% W RQPHKUHUBQOGHUQ
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S IKOHBLMPIHUZDOW X QJ VPRLRGSHW VA @V OE VX Q GBIOLF EH® X ([WUDWWDSHO
9HUDUEHLWXWQ % HQGHUQ U|%HQGHUQ «

,P'LDORJIAQG% E G HUQW HKRHX U HU|BO L F KN HXWBHHQ |+ J X @ILHU | %o HK U HAL O GX U
IQGHUQKOH®OLHZLVFKEEQSWLRAH®| %LHBL[HGBUR]HQWYADUKE N J U | %Bo/HPQ JBHH L W H 3
RGHAUXUJGHLWHROJIJHBQIE DQ@HOQZHLV X QUEB® X QW M@ HK H Q7AHEQ O O H

OLFNH@XRPSWLRQMH@GHEHELWQZLIELHLOGHYUSHLFERHUBNR@OOHQ
LOLFNEH@XFU|% HQGHUQ

6LM|QQHRUHL QVWHOOX®@3REHQHQ ®WARUHLQVWWOIBIXRKIHQ G HR. 19 HE HIH P
9RUHLQVWHOORRNGRHDP Q- DXGDESHLFKIBURERRDOLFNHEHGLIEDOQWLQHQPHGILQ
XQ@UFNGIGDXP. 8P HLQIRUHLQVWHCIXBK KBQ « FNGIQD X GDEDSLHUNRUEV\PERO

8P GLHU|% PHKUH®WHO ¥ FEQHPOBGHUN QQHQIMXFKLQHDVWDWX U NR P EH\QWD @/H RHQ
%HIROBHIBED])XGLHQZHLV X QLRSQ W LINHIDV WHRI DVWDW X UNRPELQDWLRQHQ

'E," vv EWKWRSI]}V V
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*U|%HQIQGHUXQJIJVPHWIKRBGMHOOXQJ (UNOIUXQJ
*U|%H Q3L[HOQ %UHLWH *HEHQLIE LEHX% U H G L O G BU [ HL Q
+|KH *HEHQLIBLEHXHKHGH®L O GBBUW[HL Q

*U|% HQIQGHUXQUJ: IKOHQLBXVZLIGL®WLO ZHDOZHUWNROOHQ
'DEHYWHKIRQJHQSWLRQPHBHUI«JXQJ

9H U JU | % HRIGHYH UN O H L QoHUEHE MH
*U | %o BLO OAHLD ®H G LBQJHJHE HXHH
XQG UHLWH

1X UYHUJU | % HLUQG HQ WG LU | % & HU
%LOGGILNOHLQBMLBQJHJHE MXHX QG
%UHVMWE G

1XUYHUNOH L QoHUIZHQ YWG L HU | % & H U
% L O GGHLLHU | %0 BOG/ L HHV W J H O K WKHQ G
%UHMWE G

6HLWHQYHUG HOW GDWHEL 6 LHV.HWWFKEQXPGDYHUKIOWRQV
2ULJLQDHILNEHKDOVWH B I WHKHG HPULJLQDOEHOXHEWHKDOWHQ

$QSDVVHQ *LEDNQREGDGHLWHQYHUBXIWROQE OB B
DQJHJHE HRUWIBIEWHE HK DOLWIGE LW H U H
,QIRUPDW LRIUHE AU HUVFKLHGHQH

.RPELQDW LRIQWILQD E MBI L Q| O X M\QHEHI IQH
XQWHSIWLREBGHV X OVBBIWH| % HQIQ G HUXQQ J

3L[HOQ
3UR]JHQWVDW] %UHLWH *HEHOLIB LEHXHWUHIGWRHL O ®IOBW R]HQW YV DW]
GHYULJLQDOHELD GV
+|KH *HEHQLIB LEHXH KHGH®WL O ®IOBUR]HQ WKW IDW ]

20LJLQDOHLD GV

6HLWHQYHUG HOW GDWHEL 6 LHV.HWWFKEQXPGDYHUKIOWRQV
2ULJLQDHLNEHKDOVWH B I MWHKHG HRPULJLQDOEHOXHEWHKDOWHQ

"UXFNJU|% H (LQKHLWHQ " IKOH@LMZLVFKHROLHQWLPHMPHOLOOLPHWHU
PP RGHIL[HO
%UHLWH *HEHGQL IS LEHXHU HIGWRHL O G BU [ HO. Q
+]KH *HEHQLIB LEHXHKHGH®%L O G BU[HO Q
$XI10[VXQJ *HEHQLIB LSIX 10|V X®H%L O G EBU [ HOJ RRBIQ Q

*U|%HQIQGHUXQJ:IKOHOLIDXVZLIG LWL O GMDO ZMW\E NROOHQ
'DEHYWHKIRQIJHQSWLROHBHUI-JIJXQJ

1X UYHUJU | % HUWG HQ WG LU | % & HU
%LOGGILNOHLQOMLBQJHJHE M[XHX QG
%UHMWE G

1XUYHUNOH L QoHUIXHQ WG L HU |% & HU
% L O GGHLLBU | %0 BOG/ L HHV W J H OHHIK WKHQ G
%UHMWE G

9HUJ U | % HRIGHYH UN O H L QoHQUEHE MH
*U | %o BLO OAHLLD ®M G LBIQ JHJHE MQXHH
XQG UHLWH

6HLWHQYHUGHOW GIDWHEL K LHV.HYWFKBQXPGDYHUKIOWRQV
2ULJLODHOEHKDOWHER IMWHKHGHRPULILQDOEHOXHELHKDOWHQ

$QSDVVHQ *LEWQREGDSHLWHQYHUBXIWRQE O0G BK
DQIJHIJHEHQRBREWHE HK DAOAWIBGLWHUH
,QIRUPDWLRMIHEHAUN HUVFKLHGHQH

.RPELQDW LRIQWILQD E MBI L Q | O X M\QHEH! IQH
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XQWRHSIWLREBGHV X OVEBIWH % HQIQ G HUXQQ J
3L[HOQ

/IDQJHBHLWH *U | %o H *HEH QL L Q' | % HE L Q K HLMLHI G K O HEQ. H
GLHQKHLMWMHMHPURSGRDG QDXV6LH
N|QQHQLVFKHROELHQWLPHMPHOLOOLPHWHU
PP RGHIL[HOKOHQ

$X10|VXQJ *HEHQLIBLEXIO|VX®RHIULO GBUW[HI RRMQQ

*U|% HQIQGHUXQUJ: IKOHQLBXVZLIGL®WLO ZHDOZHUWNROOHQ
'DEHYWHKIRQJHQSWLRQPHBHUI«JXQJ

1X UY HUJU | % HUMG HO WG LHU |% @ HU
%LOGGINOHLREMLEQJHJIHE HIXHX QG
%UHMWE G

1XUYHUNOH L QoHUEHQ XG L HU | %0 & H U
% L O GGHLLBU | %0 BOG L HHV W J H OH K WIKH) G
%UHVMWE G

9H U JU | % HRIGH YH UN O H L QbHQUEH G MH
*U | % BO OO ®NG LBQ JHJIHE MQXH
XQG@ UHLWH
XUJHEHLWH *U | %o H *HEHGQL ML QW % HQLQKHLMHID @K O HEQ H
GLHQKHLMH®HPURSGRDBQ-DXV6LH
N|QQHQLVFKHROLHQWLPHMPHOLOOLPHWHU
PP RGHIL[HOKOHQ

$XI0|VXQJ *HEHQLIB L$IX10|VX®H%L O G B [HW RR G0 Q

*U|%HQIQGHUXQJI&: IKOHRLIDXVZLIE L®HLO MDD O ZHWENROOHQ
"DEHYWHKIRQIJHQSWLROHBOHUIJIXQJ

1X UYHUJU | % HUWG HQ WG LU | % & HU
%LOGGILNOHLQBMLBQJHJHE M[XHX QG
%UHVMWE G

1XUYHUNOHL QoHQUEHQ WG L HU [% 6 HU
% L O GGHILBU | %o DO L HHV W J H OHHIK WKHQ G
%UHNMWE G

9H U JU | % HRIGH YH UN O H L QoHQUEQH G MH
*U | % BO OAHLD ®HG LBIQ JHJIHE HQXHH
XQ@UHLWH

2SWLRQHQ $XVIDEHRUW IKOHBOLMLQIBRVJIDE HRUMBHQSWLRQNY

2ULJLQDOGDWRIWHIQUQHQ HUVHWIHQ
GLHVZSWLRQUGHIQUAULJLQDOGDWHLHQ
*EHUVFKULHEHQ

(QWVSULGKRAXHOORUG)®HWS L H
JHIQGHUWWGRI LH@ HQUG QHU® X G HP
VLMWDPPHQ

=LHORUGQKOHGLIWLWHRUGQHUV\PERO
HLQHEG® VWL P PAWIB® HWG L H
$XVIDEHGDWXVY HQ

8QWHURUGIQUNW HO:MIQ@B L 1 L Q HQ
$XVIDEHRXYWI HZ I KOWH®|Q Q HQ H
GLHVHMWWFKEBQKDNMOHLQHQ
8QWHURUGWEH BIHIQ G H UWIHIMG X U
HUVWHOHBHBLMLQHQPHQQ@DYHOG
HLQLHV2SWLRG* W] O IZHQBLISHU
6W D SHOU DU E H LPWX Q HUH % HQ

3DJH R1



$&'6HBKRBR X GHRRP H

GHUV HQEHT MY W HD@MHI | Q Q HBQ H
QIPOLBKHHIQ G HUWIHMG HYE@SDUDWHQ
2UGQHWSHLFKHUQ

'DWHLRSWLRQHQ :IKOHOLIELHDWHLRSWDRRHEMUVFKUHLEHQ

YR UK D Q G HWHLBIQV
IKOHBLHREEHLBQGHG® YU [% BEHVWLPPWH
'DWHLLQIRUPEMLEEHKQOHUENG@OOHQ

IKOHOLKBLH(* . RPSULPLHUXQJVRBWLRQHQ
"HLWH,QHR U PDW LGRIY HQQ G BIQH P$ U W L-NBKI'O

2SWLRQHQ

JVE] 23 w3 ]}%3]}v v

IKOHBOLIBHONDOLHUX DXMRBIHQBFHPLRQHQ

/IDQF]RVYU]JHXDBWWFKIUIVWHQGNDR Q
DEHDXFKXVRHQDQ QMG UWHIDNWHQ
I*KUHQ

% HO'® IWVWBDW L OG

%LNXELVAXWHIIHE Q LEZWIH

IRWRU H D O L WA ID\GR4QHEDH L
XQUHJIJHOPIRIGHIRPSOHWILD GHU Q
OLWW,90WHU SREZDWERQPDOHUEHLVH
%LOGYHUJU |% B UNQILHFOH WHU X Q J
PLQLPLHUW

YHOGHHEHUU | % HQIQGHYR@LOGHUQ
NRPPWVXHUKHE OLFKHSS HQHIIXQ® HQ
.DQWHQELOGXQJ

% 6SOLQEDXEHWEHHUJIQNDQREHU
*EHUPI%LBHFK]HLFKQ¥Q@XUVDFKHQ

&ODUOABEQJIVDPHOWLNXELXBIG
/IDQF]RV*KUME HIXGH@HVWHQ
(UJHEQLVVSIR]LE®EHUVRQHQDXIQDKPHQ

OLW FKHQ@QHX I XE HEHUJIQEHLP
9HU J U | %IHRUAGR U H D O L W\ O BRIIIN b1 U
YLOWMML QX WHRPSURPLUZVYVFKEEQ
5LQJITHNWGIQVD Q FIRV. O WXQ & HQ
“HLFK]JHLFKQXQJV IDIQIBMWYHQW H U

"UHLHFKNXWHJJHEQLE/NGHUNOHLQHUXQJ
XQOHUJIU|% HYRQ@L OG WEGWFKDUIH
/JLQLEGREHUJIQJHQ

LI |QQHILH QVWHOODPQLIHIRJ I RGW LRQUBGHUXQPVRHVW]XOHR$@' 6 HHPRGLIL]LHUMNGIH U
DEOHZWHRQIOLEKMERSSHODMIQLHOK D Q G KDHEWG KQ RE6LIEDWWXBHOHW]VDMMHLIQGHUXQJ

EHL E HK DORMDHM Q

& 1% 3]}V v
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'DWHLRSWLRQHQ JHIWHVWRGLEHXHEALO ®EUHOBBWG N@O O:HQO H®L M L QGH U
IROJHQGH@BEWLRQNY

2ULJLQDOGDWRIWHIQUQHQ HUV'HW2BIIQI L Q D (G DWBIG H P
QHXHEALEBHUVFKULHEHQ

*HIQGHUWHO GHREHQHQQKQA P8UVSUXQJIJVRUBGSHLIFKHUQ
YeJWEH@LOGQDRHIGILF K QXJQXIHIHQWL I L K D Q3@ H LA H
%LOGHIHPVHOEW®QHAUKS LHULJIL QDO H

*HIQGHUWHO GIHWROJHQGREBGQ MSHLFK HIHI G DV

NRQYHU WAIHDGYIHQ HRJ G QBEGH®L HHV WO HJ 8 Q H@® L F N&-L®
DXGLBFKDOWIOXERKVXFKEK®@AIKOHQ MLQRQGQBEKYV

%BHVWHKH®OWHHLHQ /HIWHVWLIS& 6HHPLWX-EHUVFKUHLEB®EH@QQU IDKURQIKOHQ
*EHUVFKUHLEHQ 6LHMLQEHULROIHQBHYLRONGE HWRS GRZDVWH
YUDJHGXITRUGHEXQREHUV F K U HILEHEINV H L

hEHUVSULQ %L FKHMORUJDQEZHQEWLQEWHLL\G HP
JOHLFKHVQHL Q DRB @ HUOHLF KWDH LW H U KBW

(UVHW ]HEHU V F K WGH.IHEWH L
SPEHQHQQHXIIRUGHUXPIPEHQHQ @GHQDW H L

=XOHWHMWQGHUWMHQ %HKIGWHOWXPWQGHLWHLJHQV BKDDW HCH L
EHLEHKDOWHQ

$XWRPDWLVFK 6FKOLEBWDORJIIGDEEHHQ S DV V D@IIHLD ®BHRWRPDWLV FK
YRUWVFKULWWVGLDORJ

VFKOLH%ZHQ Q

9RUJDQEHHQGHW

*HIHQZIUWLJIH 6SHLFKG UBWW X HO@NQVH O OXDEEHU Q L PPVEHG HQIFKVWHQ
(LQVWHO O XIQW Q IXW]XGHSVVLVWHRWH P HQIQGHYR@LOGBQ Q
6WDQGDASGILFKHUQ

-3 (* gl QHAADW DORJIHB®G 2SWLRQH@HRLIEHWDLOOLHUWH
.RPSULPLHUXQJVRSWIRFGH LPLHUX QJV RX\WRAHG XBXIG LH@G HYU [% HHIQ GHU W HQ
Q "'DWHLIHHYWOHMIBQHQ

2UJDQLVDHYUGIDPU Z D OVROD W H LIH®E& ' 6 H H

JveS oo o] ZSV@&E ZE o &E

,Q$& ' 6HHN|QQHQ 16 LD U E HIQ Q B\ O GRIEVHUL Q HWX S SYR @ L O G PIILM@HPEW DS HO
%HOLFKWXQJV NRAVU N MWDWYKHIQORIGHE G X Q N B OHD|Q Q MDH GHY @ G G LY L 8 R H 0 DJ DHUGH Q
VLFEHYRWIE LBQ G HU X QB-HY Q HK PHILQQHHR U V F KIDHWQ G HU X QU [H L JOIRV VR@HEL I HK PHQ
CRUUHNWDQHHLQ HPL YR UG L 6IL 16 D QIX W R P DWILAIFAKO KV JHZ | K OWIO®IOIZ HQ G HQ

6LM|QQHRUH QVWHO OX@RWEG L QV W HOMX®HE IWHUHGHUYHUZHYSMRRKHUQ

6RNRUULJLHUMHRLIHLOGEHOLFKWXQJ

IKOHQLHPIHUZDOWXQ JWHRGXHW WHH @Y OEVXQGIOLFRHB®X ([WUDWWDSHO
IHUDUEHLWX%GQOLFKWXQJVNRUUHNWXU

) KUHELHMP'LDORJ I HW® SHIBOLF KW X QJV NRIUQUGHVWRINQ Y@ LR O J H Q GHIQU L BWAWH

8P %LOGEHOLFROWQBY F 00 O L F K WZNHRIUAH. J L BIKHGBQ 6 LEHJILVWHUNDU W H
%HOLFKWXQ®HKPHRLHHZ «QV F KLY W H O ORI HQ

8P .RQWUDMVB HOOLJINHLWKY M IH@H Q DKL Q ] X V W HZOKMHHEQ 6 LEHILVWHUNDU W H
7RQZHUWNRUUNREMHK P HELHHZ + Q V F K (LK) W H O ORI H Q

3DJH R1
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B8P GLWLOGEHOLBPXWRRDIW XWRK ULJLHAWKOEY K& LSHJILVWHUNDNR\PH
TRQZHUWNRUUMNRWXKPHRLHHZ + QV F KNIKQY WH O OYXRUI HQ

8P .RQWUDMVB HOOLJINHLWNKUY WX IH@H Q DXL Q ] X V W HZOKMHHEQ 6 LEIHILVWHUNDU W H
7RQZHUWNRUUNMREMK P HERLHHZ » Q V F K (W)Y W H O ORI H Q

)oK U HEL L Q M LR O J H Q GFHIQU L DWWH

+DNHELIEDVRQWUROONIY WV WHI@ O XIXIBQ MK VJIH ZIK O WH.@ GHYZH Q G D@
XPGLBNWXHCL@HQHO OXIDIHEBIU NL H9W B GXE HUQHKPHQ

(QWIHUQH®D¥INF K H®DHE HHPS W LR® VW HO O XIXIBQ MK VJIHZ1K O WH® GH U
DQZHQGHK@ GIOLFEHMXLIFKVWHOM OGP ]XPQIFKYWAHMGIHODQJIH®GHUKROHQ
6LIBFKULWWMHG®%Y OGDGLIMRUULJLHBKWHQ

LOLFNHXPSWLRQMHQ@GHEHELIDQZLIELHLOGHYSHLFEHUBNR®OOHQ
LOLF NG X 50 O%LOGIHOWHUQ

<R¥DQ@OVDRMXAPWIH[SRV XNHE ROBHYH QB LRARG H

V% ¢ VA %S]}V°@EH S % ©@f ZSuvP

6LM|QQHQWHQRSWLRQAQDORJIHQUWBISHIBOLFKWXQJVNE UM HOMPKIKXIGL O G HU
NRUULJLHUMIQU HLB KO L F KW XEMIW L HUH I LV WH U N® HQ/IHRK WR Q Z HU W N R USXWREX U
7RQZHUWNR WOQHAVDGDWLRQVNXUYHQ

BRYHUZHQGHIQHGLHHOLFKWXQJVRSWLRQHQ
IXW]HQHPLDORJIHW®SHBOLFKWXQJVNRUKIDNWRBHPLRQHQ

0] ZSUuvPe}%S]}v v
%HOLFKWXQJ *LEWQZLHYLHOKMHPIHVDPWAHIQKGQ]XJIHIZLWG
$XWRPDWLVFK .RUULJGH®#WNO L FKRBXWR P DWELDAFLKH UBDQGEH WH O O L JA\HH% WO G V

.RQWUDVW *LEWVQZLH URGHBQWHUVFARLNGE KU BXHQ G HO O L LNMIL@QHPL Q 8 W
%HZHJBRIEHOHIJOBDFBHFKWRGLEXQNOH® G E HUMLIKGK Q NXQ@
QDFELQXPVLEXI]XKHOOHQ

)*OOOLFKW *LEWQZLHY LHOKEH G X Q NHOWWMH®E H U HILRK M QH IZLW G

d}IVA ESI}EE IEUE}% 5]}V Vv
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.DQDO *LE@HOXNRUULJLHUMKOGHMHDERG HDUENDQO O
6FKDWWHQ *LE@WH®@F KZDU]S XHLNMVBL OB

ZLHKBREHOHIJOHMLHHZ -QV F BRWWL WRGRIQUH E HEL 1 P' U HK | HIOIGQHD K O
]ZLVFKHRQG HLXPGH®FKZIU]HVMHOHGRHY% L OJGGHILQLHUHG
GLHV:HW WU K |KAWH U G 16QX Q NHO | U EWIHO G E HUGIR FEXQNOH U

OLWWHOW|QH *LEWLDPPDNRU U HHNVOX¥RL O ®KV

%HZHIBRDEHOHIJORG HIHE HEL ML QHIDKIZLVFKHQ XQG L@DV
"UHK I HIOIGX P G L6W U IS UD PP DNR U U HINMW W X O H-] KB U: ki U WOHD V VGImV
%L &G O BIMY FKHLQHHOG U L:JHIUWGX Q N HHODE

/ILFKWHU %HVWLBPWWHL % S XGINYRNO GV

=LHKIBQIEHOHJOH@ LHHZ - QV F BRWL WRRIPUH E HEL L P' U HK | HI®IGQ=D K O
JZLVFKHRQG HLQXPGHG@HL % HVIHIH GRH¥% L OJX\G HILQLHWUHG LHV HU
"HUWUK|KAMHU G KO OBIUEWIHO G E H UGIR FKKHHO O H U

%HVFKQLWWHQ=HLDMQZLKLHBHOG G HIKDLRIVHR U U HNYW@F KZDU¥ Q GHL % SX YNWORUHQ

JHKHQ
6FKZDU]SXQNW.OLFNH@XGLEHFKDOW | ©LARKHUFKZDUBHLG HWWRIB HBFKZDU]S XANW
3LSHWWH NRUULJLHKHEBEOLHLQMMUHLP®%LOTRUKHGHG@LWMOBFKZDU]SX@UBMDV

%LOXDFKKHHVWORROPHQ
OLWWHOSXQNW.OLFNH@XGLEFKDOWI®LA&KHIUDXBQRSHWWHDPPDNRUUHNWPMXUZHUW

3LSHWWH NRUULJLHKEEBOLMLQHMHUHLP%LOTRUKHGH@GLIWOADPPDNRUUHNWXUZHUW
IHV WO HRODHQ
"HL% SXQNW LOLF NG X G LEFKDOW I ® LAGKHHD H L %0 BILQS H WP I HOH L % S X QXMRUULJLHUHQ
3LSHWWH IKOHOLMLQMHUHLP®LOTRUKHGH®BOLIDONHL % SXQNBEDYLOLEDFKKHU
IHV WO HRODHQ

K% &]}(°WE up3lu §]edBVvA ESI}EE ISpE

6WIUNH bQGHEMWHOLFKWXQJGYBXBINGLO® JHZHQBLHIG
$XWRRQWUDVW3DVYBMUEXQWHUVFKOKWGEBINH®WO GIDUENRQIOH
XQGDUEH

$XWRRQWUDVW.RUULIJOEKWWUEXQWHUVEFEEHGBLINHLW
$XWRP)DUEH *OHLFKXMWDU ELHPIHV D P WAHLQD G

'E 3]IVvelp®%B S}V v

.DQDO *LEGLIKXNRUULJLHUBPQENDR@QH

+LVWRJUDPP 6FKDOGWHQ |HL BH VLV WRJ U DDPQRG HRUX V

DQJHLJHQ

+LVWRJUDPP SHLHLQHDILV KA WHOBKMDU EDQ JDIERY) OE WDVGWHVYHZIKOWBQ@DOV

DQ.OLFNH@GLHKHBQIKBLH QLYPGLHKUYHKIQGHUQ

hu v vvwv ZE ESE v

OLWK IGCHBW D SHOU DU E H INYQ QBBQ P HK U H'IDM H LJFKG O H LXFPKE H Q H Q GBHL @ | Q Q HHQ. QoHR U O IPLHWV
HLQHEUIIHUREG HAH[W I R OHIVHW O HKH@RU O D WG LHX N+ Q IWAHHZHQG X QBILFK EWE® WL PPRMH KHQ
RGHAHLFKHQ I UMW IH A %X QGOHLQVFKUHQBXQARZ L7HH [WG HBIHU JHL FKLHID « JRG HU
HQWIHUQHEHX QNWLREHYVRQ GEUMN O LZAHQ GL i L QI R% 8] D KA L O G WIIOD U E HRIGNHHEQU H
%LO@DEFEWWHLQDRHODQLVLHUHQ

OHKUHUBWHLHKPEHQHQQHQ
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IKOHOGLHPIHUZDOW X Q J VPRLROGSXHW VI QB W HIX X Q GIO L F EHID X [[WUBW DSHO
9HUDUEHL WX\HKPEHQHQ QBPEHQHQQHQHQ QLHZHIRG HRHK UDWHLBIXQV ZIKOHQ
N|QQHQWXF&BLADVWHGU-FNHQ

,P'LDORJIMOEHQHQ QWK HBQ W HUVFKL HEHG@KOKOHOLIPLWKIGCHERQWUROONIVWFKHQ
DXVZHOF Boi | HK6Q HE HG HEW D SHOUDUE HWRBREHQHQ @KXW ] RFKWH®OJHQ@BHHKOH
VWHK]BEKQIHUI+JXQJ

SRUODIJWVWHOBWEHQHQQXQJVYRUDXDBOKVIHZIKOMMHAYLBIQIHZHQGHW
ZLUG

6XFKHRQGIUVHW]ERFKHXQ G UV HWIHDHL KU HBWHLQDPHQV

*UR%.OHLQVFKUHLIEXGHUQ@QGHBRIELHIR%X QGOHLQVFK U HREKHWQK U HP
'DWHLQDPHQ

7H[WHLQI+JH@PJH@LHKUHMWHLQDPHRNLQ]X

7H[WHQW I HU Q(QV I HU QHTH [WX VK UHMWHLQDPHQ

JHHUTH L FKH@W | HU Q(QV I H U QHAB HU ] H L FDOHVK U HIDWHL QDPHQ
hEHUSU-6HBLHDWHLQDPHQVIQG HEBXRUWRKDXIHOG
LOLFNH@XBPEHQHQQHQ

6LM|QQHRUAQVWHOOX®3REHQHQ @WARUHLQV WY BIXRXIHQ G HR. I HE HIH P
9RUHLQVWHOORRGRAOP Q DXGDESHLFKIBURERDOLFNHEHGLIEDQYLQHQPHG®BILQ
XQ&U FNEIQDXR. hEHBDYRUHLQVWHOOMNPQQPEREXGLHXOHWHW ZHQGHWHQ
(LQVWHO OXQUHQIXPHL QM I HKZLHGHUKRO MQ QMR UHL Q VWHOX] X DK KBQ * F N HQ
6LIWXGDYDSLHUNRUEV\PERO

8P PHKUHWHO K QHGEOHIEHQHQ QIHMQ HQ I X FKL Q7HD VW DW X U N R P EH\QVD @VHL RH)Q
%HIROBHIBD])GLSQZHLV X QLRSQ W LINHIODV WHRIW DVWDWXUNRPELQDWLRQHQ

hu v vvpuvPe JveS OoOpVvP v
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9RUJIDQJ
9RUODJH

6XFKHRQQUVHWIHQ

bQGHUXGHWUR %
.OHLQVFKUHLEXQJ

3DJH

R1

6HWWLQJ (UNOIUXQJ

7HPSODWH *HEHQLML@WHLQDPHQ IRUGDWOYRUODJH
YHU ZHQBHIWG N®QQG L HV)H\OIG| Q Q HSQ HLQH Q
EHOLHETZHH@QONOXWLQBXQ BQWHUVWULFKH
HLQJHEHQ

1XW]HQKDE\PERO XPGHRUVSU-QJOLFKHQ
'DWHLQDRHQ] X I+JHDQ Q6 L 1D O \GFD ¥ L QG
MSXPEHQHQ®B@LHRUODJH
6RPPHUKRFK]MHWZHQ GHWGLHD W HIQ
6RPPHUKRFK]HLW,0(MSJXPEHQDQQW

1XW]HQKEDE\PERO XPGH®HILBQQRAH[W
RGHWDKOHQVHTMNHQ]X]HLFKQHQ

OHWDG DMLIQQ*JHQ «dKOH®L ML QRG HRHK U HUHW DG DWHQHLJHQVFKDIWHQ
DXVGLH@GLBPEHQHQQXQJVYRUOBQRPPHQ
ZHUGN®O O#DNHELIE D] G LHQWVSUHFKHQGHQ
.RQWUROONIVOX BDIBHIL F EHIDX P

ORUODODHQOFKHQ :IKOHBOLIBLHYSWLBRROVXPEHVWHKKWQGEDJIXQ
O|VFKK® G D QKL QHHXHR U O D X H U V W HROGHED H
EHVWHKKRQGBGEDIHQGHUQ

GXUEDKOHQ :IKOHBLIBLHYSWLRROVXP VL@GHU
HUVHW]HQ SPEHQHQQXQJV YRXWHDRWW O D X1MO BHUIX
HUVHW]HQ
GXUPRKXFKVWDEHQHGBLIELHZSWLRROVXP V L@GHU
HUVHW]HQ SPEHQHQQXQJV YRXDORIWW O D XWUKFEN WDEHQ
IXHUVHW]HQ
%HJILQ EMQ IKOHOLMQWZHBHUMIQHHU WG HWL H

DXWRPDW(VRKE QDY HQBLHLQHOQHMHUW
QXW]H®EHELHLQHDKIOLEHGHBLHRUWODXIHQGH
1XPPHULHUKHILQQWOHGLIELBEXWRPDWLVFKH
(UNHQQOQVYXPHLEBHVWHKHQBRWULVFKHV
6\WWHPXWRPDWXKWEKHQ@BGQGRUW]XVHW]HQ

6 X F K HID F K *HEHOLMLQBRFKEHJHLQ
(UVHWPEQU F K *HEHOLML QM JIUHLIG X UFKH G HBEX FKEHJULII
HUV HIM] WG

OHWDG DMWIQQ* JHQ :dKOH®L ML QRG HRHK U HUHW DG DWHQHLJIJHQVFKDIWHQ
DXVGLH@GLBPEHQHQQXQJV YRUOBQRPPHQ
ZHUGN®O O#DNHEL B D] G LHQWVSUHFKHQGHQ
. RQWUROONIVOW BIBHIL F EHID XD

*UR%. OHLQVFKUHEBNBEL I LHV.IRQ WU RO O N DVQWFPKIHQU

EHDFKWHQ 6XFKHUJHEQQUXHHLJIGBU HQR %
LOHLQVFKU HLHEXEHEX FKEHJULQWYV S ULIEW W
GLHV)XIQNWNRDQ HQ DO OHR % EX FKVWBE HQ
,KUHQWHLQDRB GO 8 & HLKV F K U L HE HOWIQU
HQWIHUQHQ

(UZHLWHUXQJ +DNHELIELHV.IRQWURO O N IVAKPK HQ
HLQVFKOLH%HQ 'DWHLHUZHLW HQXQN¥B QW LRXF K @ G
HUVHWPDHQ]XQHKPHQ

%H]HLFKQXQJ " IKOHOGLMZLVFKHIHLRQGUR% VFKUHRBXQJ
7LWHOV F K UDOBOPGL HU R%. O HL Q V F K U HLIQE X Q J
,KUHMWHLQDPHQGHURG HUUKOHIQL H.HLQH
bQGHUXDRAVXPNHLQBAGHUXQYRIQ]XQHKPHQ

(IWHQVLRQ IKOHOLHZLVFKHIHLQVFKUHLUERQYFKUHLEXQJ

XQG.HLQHQGHUXRAVLHWDQQ+*W]OYFHK®P
XQWHUV FK L HEGRY% PKIIK QV F KU HLHEXWB LQDPHQ



$&'6HBKRBR X GHRRP H

IXYHUHLQKHLWOBEKHQ@*XQGMSJ

THIWHLQI*JHQ (LQI+JHQ *HEHQLIGHQH[WL@GHOLHGHMWHLQDPHQ
HLQI+JAFEKWHO

OHWDG DMIQQ*JHQ :«dKOH®L M LQRG HRHK U HUHW DG DWHQHLJIJHQVFKDIWHQ
DXVGLH@GLBPEHQHQQXQJV YRUOBQRPPHQ
ZHUGN@®OO#DONHELE D] G LHQWVSUHFKHQGHQ
.RQWUROON IV DIBHIL F EHIDX .

%HEWDQGRUW " IKOHOLHZLVFKBIQILEXIILBRVLWBGR®QDFK
ZLWLHOHQFKHRDDWHLQDPH®FRH[WRGHU
9RUH[WDXVOLWHQSWLRQIF K H[WKQGIRU
7H[WN|QQHQMLQHLFKHQ IRIOIHHEG QHX YR U
RGHWDQDAKQJIHIZIW G

IRQWHFKOWFBLQNWDNHELIELHV.HWWFKEBQXP 7H[WR @ HF KQWDF K

KLQ]XI+JHQ OLQKIVQ]X] X | « DHXY WDRNW. QO FK HF KW V

%HVWHKHOQIGPHH@ +DNHEL I L HV.HRO WU RO O N IDVAWAPKEHHQ. P

*EHUVFKUHLEHQ 8PEHQHQ GHIQDW HELH@ HV W H K H @GWHQ. Q DPH Q
*EHUVFKUHLEHQ

(UZHLWHUXQJ +DNHEL I LHV.RRYQWURO O N IVQWKAPKEH.H
HLQVFKOLH%HQ 'DWHLHUZHLWHUBREHQHQQXBHU-FNVLFKWLJHQ

*UR% OHLQVFKUHEBNXBELIELHV.HRDWURO O N DVOWKFPKIHQU

EHDFKWHQ 6XFKHUJHE QQYXHHLJIGBU HQR %o
LOHLQVFKUHLEWKHIGHEXFKEHJULIIV
cEHUHLQVWLPPW

7HWVWHQWIHUQHQ $E IKOHBOLMLQ@RYLWGRPUL QUHQQ]HLFKHQ

*HEHGOLMLQBRVLWLRD KQDFELWLHOHQ
“HLFKHRLDPH@HJRQ QHQ G H[1WX
O|VFKHQ

*HEHOLMLQUHQQ]HLAK@EGHP
EHIRQQH@ GH[WKO|VFKHQ
(QWIHUBHWY IKOHOLMLQHQ]DKIWLQUHQQ]HLREH® G B XV

*HEHQLMLQBQ]DKMG KZLWLHOHLFKHQ
GHVH[WNHO |V KW GNROOHQ

*HEHQOLMLQUHQQ]HLAKE&EQYXGHFG DV
/IVFKHQRQ@H[WHHQ &HW G

"HQQBLH(QGHDXVZIKOHRIQUBGH[WLYXP
(QGBHWWHLQDPHDWIHUQW

9RQWHFKQWFEBLQNWDNHELIELHV.HWWFKBQXP7H[WR @ HF KQDF K

HQWIHUQHQ O L QINH Q W I H UDIHVQMDRVAL Q@I F L H F K W V
7UHQQJHLFKHQ +DNHELIELHV.RQWUROONINWKPHMHQQJHLFKHQ
HQWIHUQHQ EHLBPEHQHQQX@QWIHUMHQXGLASWLEDFKW

DNWL YILVHEIOWH L BH@UHQQ]HLAKKQOWHQ

(UZHLWHUXQJ +DNHEL 6 LHV.IRQ WU RO O N IVQZAHOHRL H
HLQVFKOLH%HQ 'DWHLHQGHQPXO|VFKHQGH®HU-FNVLFKWLJIW
ZHUGN®OO

*UR%. OHLQVFKUHEBNBEL G LHV.IRQWUROONIX®GE KHIR %o
EHDFKWHQ .OHLQVFKU HEHZHOWEBG HQUHQQ]HLFKHQIHOGHUQ
EHDFKWHQ

/JHHUJHL FKH@WIHUQHQSUW LMHHU]JHLFKH:QKOH®LH$O GO W I HU QHIMF KVWHKHQW HHU Q HQ
HQ W I HULQVG $XIHLQDQR®IUHI®NIHUREG B YUV HWBEXU FK

OLWHPSWLR®@ GIQWIHURHQG IBQ O H
/HHU]JHLFIHG@HPDWHLQDARB® IHUQW
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OLWHRPSWLR@FKVWHKHQW H URHQG HQ
DOOHHU]HL FKKG\G I HGQ&DF&H P
'‘DWHLQDVPW® KHQ

OLWHRSWLRQXIHLQDQRGIUH @MW IHUQHQ
ZHUGIREKUIDAKHU]HLFIKRHMMWHLQDPHQ
HQWIHUQW

"XUFKUVHWN{QQ HQ 180 W HU Q W HMHQ Q
% X F K V W DHELHEHD KRG HHL Q 962 Q GHV WU L F K
DQJHEHOQ

(UZHLWHUW « 8PJDQPLW " IKOHOLHMLQEHHIROIJHQBIPLR QN Y

1DPHQVNRQIOLNWHQ
YUDJHGHLMHLQHQJIDEHDXIIRUBEUXQJ

ZHQ®@LODPHQV NRQIRILWWL WW

hEHUVSULQAOE®UYVSULDRMG LRQIOLNWH
HQWKDOWHQ

8PEHQHQQ H®HQHQ ®HKD W H LMLV
.RQIOLNVPHQ

8PIJDQPLW IKOHGLHLQGHUROIHQBEHYPLROKH Y

bQGHUXQGHQ

'DWHLHUZHLWHUXQJ JUDIJHGEHLIWLQHQJIDEHDXIIRUBGUXQJ
ZHQGQGDSPEHQHQUHQBWHLHUZHLWHUXQJ
EHWULIIW

hEHUVSULQRE® UV S UL@G WU X Q GH®
VLFXXIDWHLHUZHLWIBYXQUIHEHQ

SPEHQHQQHRHQHQBHUZHLWHUXQJIHQ
XP ZHQGLHYUGLBIPEHQHQQMKQUIRUGHUOLFK
LVW

6LM|QQHILFRWGLH@GHUDEHOQHHI+KUVBMQ REHQ U E H IWRKDW® HOUXF & LEHLKHQIROJH
IQGHU@DFE&HVLBXVJIHI+BRHWGHQM|QQHILHHLKHQ I RQWZHBHWHQIHL HPQYQ G H
GHILV WHIV WO IRGHRX GHQDPHGHYRUJIJDONOLFNOGKQQ/HL QM XIRVLWLR®@HQ

GLM|QQHMVIHVEPY QHXMRUJIIQKH Q]XIJHMLFNHGE D] PXGDEOXV]HLDPHQ
(QGBHIWLYVWH

8P HLQHWAUJIJDDNIHQWIHUGHEF NGIGD X GDEDSLHUNRUEV\PERO

Iv(}Eu 3@ ~ § v vl

"LH$& ' 6HH'DWHQENGMLF KAHLONERNXPHQXWQ ®HG LHQ G IWRIWL P D W LORQNHRP D W Z NKFUKH GBG H
 KUBUGQBMUFKVHKHYHBRUJIDQIUBONDWDORJL\EH HHBK QHVDWHQ E BIQ K | KGW H
*HVFKZLQGLPNWIHBL HK U HERPS X WA FK V X NKGIQHRQ GL M |Q Q HBLHG HWWHQEDQN
JHVSHLFKHQMMHEDWLROBRUWLHAUH®Q LV LBXHIQHID GL O W HKUWQWML OXGQ ®HGLHQGDWHLHQ
YHUZHQGBWHQEDQNLQIRURPQMUBEWIOF KB UKMG HU K H U JXE & HIOWMU J H ZHHEUHEH Q

6LM|QQHRLVFKHQJHVSHLE®HDWHU D QV L FKSWV E KEIQ®RIO JHQGIRR U PDW LGRHIIBQ K U HP
&RPSXWHIWY SHLF K 194L\0 BEB HG L HQ G DWIHQJHKQ * JRIQHEUHDU EHL W H Q

.DWHJRULHQ
$QPHUNXQJIHQ

6WLFKZ|UWHU
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J)DUEHWLNHWWHQ
$XWRUHQ
'DWXPVDQJDEHQ
BHZHUWXQJIHQ
8QWHUWLWHO

*HVLFKWVGDWHQ

% L VBWAD F K\WWHHBE DV LHHVLFKWVHUNEBRORYXQUH %LMNHUVIYRRB&'6HBKRWR XGLR
6WDQGHBRRHY HU |+ JBD/WN

6LM|QQHXFEHVWLPPWEHQEBENGHWDWHQEDQN VF KO IXHMEHU HQKD 'R Q G H WHM® GXQ G
OHGLHQGDWHHI@HQ

"HQQBL ML QHUNHIB& 6HHHWDG DILIQYX |+ JHQUGL HVIMW HPILW HIDWHQE BN NQ S I W
"HQ QBLHDWH LPION Q G H BMW@J UDP AHO®/& 6 HH] % :LQGRZYSORUNRBSLHUWHIQ VFKLHEHQ
RGHUPEHQHQ PHQGLHHUNQ+*S I }OQUDWHQE XQWHUE URFAKHP IHUO XRG &' 6 HH

OHW D G DIWKHDH\D Q Q

N DS SAE Jw 8] vVv]vP 83 §

"HQBLIB& 6HHHWDG DEAHDQY EHRWHQL Q] X 1+ J HQ V&' 6 HHG L HDHI X HQW HIX WR P D W KWF K
'DWHQEBQR]XHQQLIEDYRQWUROONKWWE RQHQ O@HLQ]XEHWWS$HL E6HHOHWDGDWHQ
DQJHLJH® LDORJIJIRSHLRQMNQWHWUDVSWLRQHRWHQED @WWL Y HENWMDLUGDWDORJIIHOG
$&'6HHHWDG DVOB® H LHIQQ E H WMAHIQQ HAM Q L& 6 HHE DQ IF KV IMHY F K O L H&LHIQQ Q HOX F K
IHV WO HZHHR W L HYWHLQ QHUXQUH]HEZHW G N@® GBG'6 HH HW D G DVAHIQHD W H LHIQD X F KGG L H
‘DWHQEDBIQ® ] X EHW WA F K YD L F K NGILMWIHW HJX VS HLF KXQ@HU HL Q IDFKHVE HQHQE DB OV
"DWHQUHWWXQJ

6REDGIGHXP %HLV SHLIHQPHO 6HHHWDG DIWHDRQ HIUW HK J HZ L H\KHDE H QVGVL H VIHW HPLL \8 H U
‘DWHQEDNBNNQ-SLWGE LHDWHIDQMQKDGGE YLQGRZYSORURGWUL QBQ G HWIQZ HQ G XV
$& 6HWHUVFKREHQGLHHUNQ-SIXQWHUEURPIOMYNHUNQ-SIXQWHUEURVKWH®E HEILH
"DWH]XV IW]OLGKHDWHHOBMWIHE HVWDEH®W|QQ HQ 16 L$I&'6 HWHWDG DVPIREIQ RFEQK D GGl U
HLQJHE HW /W WG H W HLBIBU X 1 HQ

GLM|QQH@ 6HIWHUZHQGHMHLYBEWKP]XEHQHQQHYHUVFKLREHENRSLHEKNQ&DVRJIDU
DXHLQ QG HWHRPS X WHHHL QJ HE H W& HW HICH W D G DAMHGE HXQV DPPHRL\G HWDWHEHUWUDJHQ
6REHWWGHIGH &' 6 HHOHWD GDV BIL Q HDW HH L QZHQ QL HED]XD X 1 JH | R U GHHIWG H Q

IKOHOGLHMP'LDORJI®@GEHH HW D G DHLIQE H WVPHBV F K Q LMQE HW & HIU \WQ G HU
OHW DG DIWKH/Q L 6IL M L Q E H W WFHK@V H Q

)oK UHEL L QRG HRHK UHE HIR O JHQ 6FHQU LEWAH

=XP(LQEHW/RIQQW HIQQD W H L IBQ W L FIKQH L Q HIFH W] Z HEUHNI L Q GRQV \G DV
. RQWUROONMMFAEHQNODX | ZHIUNEH | L H DIDQ H K IVNHW Q

"HQQGDVWDWHL IR HRMWQ E HWVEHIGD W HILL F KWW HU VW WYWGLH) IRUPDW LLRQ HQ
HLQBH GHFDWHHVFKULHZEMGHQ]XP«VVHELIEDYRQWUROO N BLGHEMDW HLHQ
[+ RUPDWHKUHLEBHMELQIJHEHWWVHWHFKVQ WHUVW -B\WNWQ YLHUHQ

"HQQLIBLEINWXSROEDKEOHU QHK PHRKW K@ G LHZSWLRQEQYENXQURPHU
YHUZHQBGHIWG N® O ONM®@L F EHED X I'LHVHHO GX QUL FKPM KW QIHLIHQ

LOLFNEHGD X (LQEHWWHPG LHD W HIQ®G LD W H LIIQQ ] X EH WMHB UWVFKULWWYDG]HLJIH
DQJH]HLDW@LUGDWDORJIHAEDPPHQIDVHMXQEHWMKHOH U X THIQV HAH U L ARW K10 W
IROJHGQHDEHQ
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$XVIHZIKOWIHHPHQ WHLIA$Q]DKEHYRQK Q HRXV IHZIK ODWHIDLBIQ

9HUDUEH L \\OHHPH Q WHE &L $1Q ] D KGOH WD W H LBIQG LWDW V | F G UK E A KW B WQ
"HQQBLHDWHLBIXQVJIHZ IKOWHDG LNHL QMW HL Q JHE HAMW BW®V VW NQ Q®LHV H
=DKYRGHOBHDXVIHZIKAOHPH@EHZHLFKHQ

(UIROJUHIFER®WL$IQ]DIGCHWWHLRIQN L Q J HE H W IV\ WD

YHKOJHVFKO D'LHEG/L$IQ] DIGHW W HLBIQE HG HQ HIQ QL Q E H WWRIQQ W HIDX V
YHUVFKLHGHQUIMQLFRWOLRZIOU 8P GDYHKOHU S URM RNROHKIOQ F B HID X |
YHKOHWIHLJIHQ

.OLFNH@XBFKOLH% HQ

6REHWWHICHF & ' 6 HHOHWDGDWXRMHGHPHLWSX GINQ
G6LM|[QQHHG HUTHILMQODWHLHIQQ EHWWHQ

3DJH

.OLFNEH@ X ([WUDWHWDGDWH& 6 HHOHWDGDWHQEHW W8 @ | K O HEQ H L QGiH U
IROJHQBS\QLR QN Y

,QDOOBIWH L HQ Q EH W WolH@/ VDMWHAI@ UD O TDHV H LIHIQQ
,ODXVJIHZIKOWW H L HHQ Q EH W WolH@/ VDRWHI® UD O ® RIQK Q HIDX V J H Z | K O DWHIQLHIQQ

IKOHOGLHMP'LDORJI®@GEHH HWD G DHLIQE H WWVPHBV F K Q LMQE HW & HEU \WQ G HU
OHW DG DIWKH/Q L 6IL M L Q E H W WFHK@V H Q

)oK UHEL L QRG HRHK UHE HILR O JHQ 6FHQU LEWAH

=XP(LQEHW/RIQQW HIQQD W H L IBQ W L FIKQH L Q HIFH W] Z HEUHN L Q GRQV \G DV
. RQWUROONMMFAEHQNODX | ZHIUNEH | L H DIDQ H K IVNHW Q

"HQQGDVWDWHL IR HRMWQ E HWVEHIGD W HILL F KWW HU VW WYWGLH) IRUPDW LLRQ HQ
HLQBH GHFDWHHVFKULHZEBEMGHQ]XP+VVHELIEDYRQWUROO N BLGHEMDY HLHQ
[+ RUPDWHKUHLEBHMBELQIJHEHWWVHWHFKVWQ WHUVW -B\WNWQ YLHUHQ

LOLFNEH@ X [LQEHW WKHPGE L HDW HIQWE LHD W H LHIQQ ] X EHWMMH® UWV FKULWWNYDG]HLJIH
DQJH]HLDW ZLUGDWDORJIIHAGDPPHQIDVHMXQEHWINXHOHU X THBYV HAHU L ARW K 1O W
IROJHGGHDEHQ

$XVIHZIKOWHHPHQ WH L BA$Q ] D KGHYR QK Q HIX V J H Z | K O DWH QL BIQ

9HUDUEH L \\OHH#PH Q WHE &L $1Q ] D KGOH WD W H LBIQG LW DW V | F @G UK E A KW B WQ
"HQQBLHDWHLBIQVJIHZ I KOWHDG LNHL QMW HIQL Q JHE HAMW BW& YV VWNQ Q®@LHV H
=DKYRGHBHDXVIHZIKQWHPH@ERZHLFKHQ

(UIROJUHPFER®L$IQ]DKH W W HLMIQN L Q J HE HW IV\W WD

YHKOJHVFKO D'LHE@/L$IQ] D KHWW HLBIQE HG HQ HHQ QL Q E H WWRKDR W HIDX V
YHUVFKLHGHQUEMQLFRWOLRZIDU 8P GDYHKOHU S U RM RNROHWIOQ F B HID X |
YHKOHW]HLIHQ

LOLFNEHG@XBFKOLH% HQ

$&' 6HIWHUZHQ®HAWPS$& 6HHLQDWHLHIQQ]XEHVWHIQ Q LDW HLIRURDW H
HUZHLWHUXQWHIQ VWOW]HIQHUPKK|UHQ -3(* '1* 31* 36'XQG,)) YHELHVHQ
"'DWHLIRU PDVWEBRS$I&' 6 HHOHW D G DIVEBIGHD W HHLL Q J H E H WR\GHDV/®/ VG L HD W HDLX F R X % HU K DO E
YR@& 6HKPEHQHQABEYHUVFKLNEHRH®Q G L$l&'6 HHOHW DG DMWHRW]QRPREUXIEDU
VLQ@HIRUPDWEDREHU]HLWQLFK@WHUVWYW]HBES$: XQG%5ZHUG IGQHE& 6 HH

OHW D G DIV@HIQRBH. G H F'DW HIH V F K U L HEHPY HO EHOG Q BUKS LIDW HIHV S HL F K HW GD

HLQBHL GHFDWHIRGHHLJHQW O DFK-HIDW U HIQWQAYV V HEL IE HL GXVDPPHQPEHQHQQHQ
RGHWHUVFKLHBHEHUQ INQQWEHES L$I&' 6 HHOHW D G DABACHXH U KBIIMO L HU H Q
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e"Cu Jiggu Jv 38 Me*3 Z v 0@ V3§

P %HUHLPKHLOGWHWHUZDOW X Q J VHAR\GRXKMEBLLGRO J H GERE ROHL Q E O HDXGDX\WQHLH Q@ HUHQ
‘DWHQEBQMHHHWDG DWHEHVLFKWY GBWHQLFYKHQ®&' 6HHG LERFRLFK®@ LD WHL
JHVFKULHERMGHQ

LOLFNHGKLHULWHUHFKWERVY W DV K O HGQ M L QGHH LROJHQ BHWWPLRQHQ

$&'6HHOHWDGDWHQEHWWHIQU HGE ®H W D G DIV@BIQHD W H L

6\PERAS$SXVVWHKHGIGREHWWHQFKHQVFKELHVHVHUODJHUXQJVWHRR B RI®H®RN¥HL Q H
0OHW DG DIVEBIQGHD W H L

vi JP A}v § ] w]8]vip 35 v &v
"HQQBLIE LD W H LWIQK HRO O B @ U HIDW HQRFKL Q JHE HAWW BWEOVVHM [Q Q HBQ W LALWW HRESWLRQ
(LQE HWXNY WHKWRIGQ BRIDLVWHQ

6R]JHLJHOLHDWHLHQWLQ]XEHW W H Q &/HI@ Q
LOLFN&LGL P% HU HLMPKVDORQ W H\$ H] L HXEQHH NBM(LQEHWWNHYVWHKHQ G
$0 ODMW HLPMION L Q] XEHWW B QEBEHU GH Q@ HIDWHLOD@YIH HLIW

Ep(AMv ~ D& 3§ vlU]v 8] v]vP 3§8§]¢
"XUFKLQIDFKHM KVXFBHRUGQHUW HPVLFELHDWHLEIDILQ GHQU G MQQ LAGHH& 6 HH
OHWDGDVIHIOHDWHQE DN LQJIJHWU DLV OMA G RFIKF KW.DWHJIRWKXIH®WLFKZ|UWHU

_OLFNG&LQH- UG LWL F K H SO ®& 6 HHOHW DG DWHQV F K O L.ID¥ E 1 R KKLGH®W L F K Z [UMEH XM U X I H Q
DX({[WUDVDWHQEDQ®WHLHHN®PWDORJILVLHEXQSDVV LRODWHQ G HV

6LQGLHMWHLHRRUPDW -3(* '1* 31*XQG,))JHVSHLF KZHW\E BQ MMV HIE J H U X KK
LGLHWHQEBQRJIHWUDIHQ

J)DOGVEHLGHFDWHLEBEOQHVBWHLARFKP2ZUGQHMUOGQ G LHWHLAIRFEHQVHOBWRLQDPHQ
KDEHRHUGIBQHMWHQEDQNLQIRUPEWBRXQKKDE GGLHDWHQEDGMFKULHEHQ

YDOGUH W HLHRQ K U 18 QG HF'DW HLHOW U HR®MMPEHQ D @@ WG HNY Q Q HGK USH ' 6 HH
OHWDG DOMHF®®JIHU XZHQ@ G KQ GHKHQHUORUHQ

Hee ZO] AWMKE v @Ev E § v VI

LM QQHLQIHRQREQEXNGHWWHQEDQN YV F KO XHYMEHU HQKDOUWHR Q@ QG HUWAHHD GO Q@
OHGLHQGDWHHI@GMP QG DU G R IVQID @WRIUDPPGDWRGHQRGRZ2A2UGQEXGHWHV WS OYIRQW H
GHDWHQED@NJHVFKORVVHQ

6RYHUZDOWHKRLQVWHOOX®@UBRVJIHVFKO R VMHRMH U

OLFNH@PIHUZDOWXQJVIPREWYDVDWHQEDQMNQVWHO OXIQUBRVIHVFKORVVHQH
2UGQHU

) KUHELHP'LDORJIMAEEJIJHV F KO RMVEHAQ@HHL Q G LR O J H Q &FHIKQU L DVAW/H

8P HLQRUGQMRGHWWHQEDQAN]XVFKOMINTGAGH®X FLQ]X1+JHQ@DYLJLHALHQ
IXHLQHR GQENIKUHHVWSORQY®IELFEHDXD.

8P HLQRUGHWXGHILVVEHDXVIHVFKORZVBQHQHQWIHUDIKQ HQ HLQHQ
2UGQENGHIULVWHVXQGBIOLFENQQWIHUQHQ
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8P  KUH.VWHWXVIHVFKORZVBQHOLHGENGHOWDQGPUGB FN]XVHWHFENHQ
6LIDXBWDQGIXUEBGHUKHUVWHOOHOQ

THOQQBLRPLWUHBMXVZDKOULHGHQSOLFEHXBFKOLH%HQX$&'6HHXUFN]XNHKUHQ

< 3 0}P]*AE ] Vv ES v vl

$& 6HH-JVEHWDWWHQEDAIKNUH@BEHK UL O GKW FKVHRKWRPDWDWHK LQIRUPDXWICGRQHQ
OLQLDWXUDQKILG K&V HQQ Q HKD VDWDORJ LV L HADXO@IVE DIGY HU Z HQ GEHHIAD W H Q E GIX H
"DWHLKIQQ ] X]X 1+ JRIQQHU\GW U GQBMUFKVHKRQVVHOLHWDQBHYV RQ GHUM OYFKQHQ L H
$& 6HHXPHUVWIDQ@HUZHQBBEAHQ OL ML QH R%H O GV DPPO®XQR K V HKGHHIH U Z D O ®/BEX U F K
GLIDWDORJLV GHBX®H] HLMPU GQMHUN-Z LW G

"HQQBLIB&'6HHUVWPDXOWM cKUHIQUGIBRW XIIJHIRU GHUNYWHLIKQNDWDORJLVLHUHQ

6RNDWDORJLVEHHKQ@QHDWHLHQ
.OLFNH@PIHUZDOWXQJIVPRGWYDVDWHQEDQDNWDORJIGDWHLHQ

+DNHELHMPSEVFKQDWWWDORJILVLRUKBQGEL FR QW U RO O N KYMEFHEHQ U G Q HU@G L H
NDWDORJZNUWBW®OOHQ

"HQQLRUGQKUQ]XI+JMEKWHRLELFK@HILVWHQSOLFEHB®XRPUGQHW Q]XI+JHQ
ZIKOHAQ B LBIU G Q HBLBIL KL Q] X 1+ JME KW HQQ GIO L F BHI® D QX .

IKOHBLMP$EVFKBXWNWDWDORJILVLBWWHR®SRUW L HGUHHQI RU P DW LCRQ/B QE H U
'DWHQEBQR]XJHIZHWGN@O O:M@ QLHHVLFKWV GPSRIOW LFH B KW HQ K O HAQ 1$& ' 6 H H
*HVLFKWV G DWH/QU RREHIL FDYIBVLFKWYV GRWHQ

IKOHGLMP$SEVFKQDWWLIRUPBWEDWHLWXS/GHNDWDORJZNWEW®O O
IKOHOLHPS$EVF K QLSWU R QBHOPXY IW]OLBNWQRRKIG LELIDXVIeKWPHRKWHQ
OLFNH@XBWDUWHQ

,QG HYRU WV F K U L W WAHKGQA@ HZIHHK U HD W H LIMDW D O RJZNW B U QY

LOLFNHQWLJ

"HQQBLMLOEFHVRQGHIRAGEPPOX YRODWHLMDWDORJILVROWIHEOKUHQGGHEBWBQ
9RUJDQLFKWWHUE UNRIKHI @& G HWBW®J U DPPHIUZHQ GB'Q.DWD O RJ L \J URYHHQU
‘DWHLEHV WIQI® B PEHV WHQ WD F KW

m EGv ~ [v £ GE

< § O}P]e]UEpnpBPVY VvIX

,QGH®&' 6HHDWHQEZGNGHIWHLLQIRUPDWYBE HRKHKWH BEHKUBUGQBMUFKVXFKHQHU
9RUJDQUU®WDORILVIHQBQDMNK ICCHED WD O RJ LV XIQUEXHUD W H Q E DNQMNQ HQ HK UMD WHL H Q
VRUWLHRWHOQ Q LV LMWXFHKQXQ GL O WHRZ2H G QWBKQHGBHB KV X FKIHR&' 6 HHQ G H[ HUML Q
"HUN]HXBLWHPLHKU®%L O GIBWDORJLNV|IQHUHRX QWLE XU FKV X FEXPQ/ VHQ

6LM|QQHIDWDORJIIHDWDORJILYVLGDPXHU ZHQ CGHIADW HQ E DI W H LKIQQ ] X ] X 1« JRIQQ H
HUWGWRAUGQBMUFKVHKROVVHGOOHU GN|QOWBQ H 1K UHQA HVHINE 6 HHLFEWQXW]HQ

OLWHPS&' 6HHQGH[NYQ Q H@ MD W H LMW D O R J L Z LKHWHHQG L& R P S X WLHDLD NMAMXWQ G &' 6 HHD L F K W
DXVJHI*RUWGDGXUPKVVHRLIQLFROWOOWG QBMUFKVXERBQHLVWXQJVHLRQIEXY% EHSUEHLW
LQDXIQHKPHQHQ QBLHDWHLHB@ HQXVJIHZIK QW BQ HEHD U E HLIVEHAD N W X D O G VA 518 Us\M H
,QGH[BUHMWHQEDQN
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6LM|QQHXVZIKOHPOFREBGQNDWDORJIZNUEWEO XIQ@ LM DQ VH FKWB\VWHP/HHUODXI
EHILQG/HRIEMHY FBHBE& 6HHQGH[EUBJILQ KWHWHLKNDWDORJILYQHUHFDOWLIRQRQILIXUDWLRQ
G L H V28UV L R QLHIG BIIQK Q W)HHW W O HIMEBS WL R QHIG HQ& 6 HHQ G H[HU

E+S woZE ES® vI Mvt Ze oMA]Je Z VS v VI v
,Q$& ' 6HHN|QQ HQ P HK U HUM HQE D GHNHQV HODB B G HUGIBL M. VFEHBOKV HEOQG LHVHLVKDEHQ
6LNROOVWIUGHLKEHMWPUIDQLVLKUHQWHLYDPPOXQJHQ

%HLRUVWHI®HORG& 6HHX Q& ROD MHL @H LW H'DMH Q E D GHNHQVADODGHDL UIGP PHG L H
XUVSU-QJOOWHKEENYBNZHQGHMDWHQDPHQHIDXOW GELWLMHILQ@HMKQE ?8VHUV? ,KU
%HQXW]HQDPH!?$SS ' DWDBAR MHPV$2EDWDORJIV? 9SQOEHRYHOHRQIHOHIBWHIDQEDQNHQ
ZHUGHEHQIDU®MWHYV BB G Q BV S HLF K/HU M Qi) L F KIVQVG H DKM HE HQ

GLIM|QQH@ 6HN RNRQILJIXU LGMNGQ BN W XYHIUZ H Q GBIWUHIQ E D QGB\H UL W H O GHHLLY W H
$QZHQG XIQYJIH]HEZLWG

6RHUVWHGBQHQL QBHXHDWHQEDQN
glIQHELHMPIHUZDOWXQJVBRGX\DWH QED QI X
*HEHQLMP' LDORJIADHEXBWHQEDINGHQPHQ UG LEHX®DWHQE BIQ X

IKOHQLI S HQUGQBEXVL@GHRGLIDWHQEDEGXNSHLFERHUBNRBOQM|QQHXXF&HQ
YRUKDQGHRQEQHBHHLEHKDGCUOPIQLGHXBDWHQEDQNOHLFRUHQQBKHV SHLFEKHUBY K5 L H
6WDQGDUGGDWHIDEXBOOMW GELQ

"LHDWHQEDQNGLONGHN.DPP HRL WL Q HRJ G Q BV S HLF KGHDOM Q V H ALBDHPGI @ L 16 L H
"‘DWMALU [ JWULDPHS HOODWHQE DQ NNG@&/HZU G Q HRXW V. PPHH[DNVE HQ WY ME® D
$& ' 6HHMDQVRQVNHHQ@HUELQ GXQDWHQ E D NE D XMDQ Q

‘HQQGHUDPHGHWWHQEDRQ@HULWHO GHHQEH Q G XIQYJ H]HEZ HW G N@ CKD N H6Q 16 D V

.RQWUROONI'DWHIQHE® Q NG D W HLQ'D AHH O O B IQV WLHI D@
LOLFN&LG XD .

6LEHUGIDX QHIUDRWESLHXWQHXUVWHDOWWHIQE ZO R KV HPORK WH:QK OH@LHDRG HU
1HLQ%HEH®XVZDKRQDZLUEL 6HHPLWHQHXHRQWHQE MGINHVWDUWHW

6RZHFKVHBRHZLVFKHOWHQEDQNHQ
Yo KUHELHMPIHUZDOW X Q J WALRGSG IR O J HQ 6FHIQU LWAVH

gl QHELHMDWHL IKOHBLMP'LDORJIIMDWHQE DIQMH@G LHHZ+QVFKOWHHQEDQNGDWHL
"‘DWHQEDONIQHQ GELOXVXQGIOLFEHBXbIIQHQ
gl QHELHDWHL " IKOHGL L QGHX OHWHW Z HQ G HDMHX® E D ONKH/Q

‘DWHQEDQNU]OLFK

6RVWDUVHP&'6HH EHWLHHIHKOV]RLOMHLQ HHHVWLPPWBI\WWHQEDQN

(UVWHBIOHIQOHHUNQ *S I KB '6HH'HQLIDPHGHIHUNQ-SIXRO® OBLHRDHF NP % LIJHUZHLVH
VRZIKOHQDV&HUDPHE HYHU Z HQ G HDMWHID E B@N DXV V L F K WAOW. F K

JHIHOLH@GHOQHUNQ*SIXQJVHLJIH@GIFKDEWBQRIUDPPH?$&"
6\WWHPV?$&'6HH? 9HUVLRQVQU 1?$&'6HH 9HUVLR@GE@E PHYHUV? KU
1DPH!?$SS'DWD?/RFDO BREWHPV?&DWDORJV? 9HUVLRQVQWWHWDPH
'DWHQEDQN! GEH@W
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<}JvA ES||E®S E ¥ v vl

6LM|QQHIH®&' 6HHDWHQEDQNNRQYHWBWYHYWEEMWYNEUZHQGBHWHQEDQNLQ I RU RDMHIRIDU Q
$& ' 6HHIHUVLRIQEBQHBENW X HIVOHIQ E PXINP S RU W L HDUBHKQU ZK UBH Z 1K U O H LG/ DWDAG B H\E H Q
"'DWHLHUNQ+S | /IHRY PDW L 8 QH®U « K HUHHY V L RORI®E ' 6 HH HQ X VE W G HIDX F K@ LBEINW X HO O H
‘DWHQEDBIQRJHWUDIH@H Q

6ROOBMHEHDNWX HOEO BIQHDWHQE EGIN HLOMRU PDW KR@H R I HIKDEHQRZ LU G
HPSIRKOHHIQYEWHQVLFK IBUHXIMWH Q E QXN F K] X I+ KEHOBUML QB W H&HM6 HHDWHQEDQN
NRQYHUWLHUHQ

6RNRQYHUWLGIUHQQHOWHWHNVHQEDQN
.OLFNEHGPIHUZDOWXQJIVIPREWYDVDWHQEDQBWHQEDRRQYHUWLHUHQ
LOLFNEHG@XGHUWOONRPPHQ\DWXHHMWMMHYPGLHRQYHUWLHUXQJVRSM IOR@HQ

*HEHOLIXGHBHLWEBWHQEDQNNRQYHQR2®WH B R®LHH U V LRMIX NRQYHUWLHUHQGHQ
'DWHQEDQNGDRAHLHKQIBOHLFKHDRIKWHHV W S OIDQV/IHF NGHGD X | HL W H U

" IKOH®L M UHL QX WRPDW (VB KMHUGBOLQLDWXUDQ VAF&WHE,) ,QIRU P DW LQRIFHQ
%HHQGEHHVRQYHUWLHUXQJVEBURDWUROONOLREOMXUDQVLEKW K@ G37&
'DWH®@ UORND® HO GHHIWQ H X HLXQ/

8P KUMWHQED®RE&HPRQYHU W DXWHRP DW XWDRKXDOL\ZILKOHQ EDVRQWUROONIVWFKHQ
'DWHQEDQNGDWBEMKMHURQYHUWLHRBRSWLPLHDX®D

.OLFNH@XIHLWHU

hEHUSU6HBKUS$IXVZDK@HEXVDPPHQIDVW{QROLFEH@DQMXIHLWHKP ,KUH
'DWHQEDQMWRQYHUWLHUHQ

IU%}ESAE &§ v VvI]V(}EuU 3]}v v

6LM|QQHIH®&' 'DWHQEDQNLSSRUWN HHWIZ G Q HPODWHQEDQNLQ I RUPOMVPISRUMQ B UH Q
6L UFKLYRGKUR®Q G H UK HH6HQ X W JHIWKQD OKDHER! QD F I6 HRPSRUWLEHH G 16Q H
,QIRUPDW LYRRIGBQ6 H P LW HBIQ WV S U H F KWIQUEGHIWION Q + S | W

6RO OBMHEHDNWX HOE EIQHDWHQE EGIN HLQNRU PDW IKR@H R I HIKDWE HQRZ LU G
HPSIRKOHIQIEWHQVLFKIBHXIMWHQE BN FK]X I+ KEHOBUMLQAB W H&H6HHDWHQEDQN
NRQYHUWLHUHQ

6RDUEHLVHEPLWHP$&'6HH'DWHQEDQNLPSRUMWWHQWHQ

.OLFNEHQPIHUZDOWXQJIVIPREWYDVDWHQEDQRSRUWLH XK KO HEL G LESWLRQ
'‘DWHQEDQN

LOLFNH@XIHLWHKNPGH@VVLVWHRWWQUWHQ

IKOHOLIWXGHBHLWHASRUWRS W LZRAHDH@EBW[S RU W L HDUWWMIE DQNLQIRUBPDWLRQHQ
LPSRUWLHHBKWHQ

6LM|QQHALOGLQIRUPDMWMRQNRBPSULPLHDWHQEDQNYRGWMURELQHU EDVLHUWHQ
7H[WGDWEBRUWLHUHQ

LOLFNHXGLEFKDOWIONBRKVXFKK® @IKOHQL I LHXLPSRUW L HDMMHRHE DY N
.OLF N&LGE D QX .

+DNHELIEDYRQWUROONIDWHIQHED Q NGDWBEKRPSRURSWLPLHDE@XQP GLHDWHQEDQN
QDFEHPHHHQGEHHSY VLVWHERSIGLPLHUHKROLFEHI®DQMXIHLWHU
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hEHUSU6H®XGHEYXVDPPHQIDVVXQ JKVWHN\WWH K6 M |Q Q DX EX U+ FNO L F NQ
bQGHUXQYRIQI XQHKMRHAHNO LFEHRXIHLWHKNPPLWHPRPSRWHWWHQEDQNLQIRUPDWLRQHQ

JIXEHIJLQQHQ
.OLFNH@X)HUWVWHO XHPGH®&' 'DWHQEDQNLPSRUWDWXWIF\KWHAB % HQ

"HQQBLHDWHQEDQNLQIRURD@RR G H QB HH6HQ X WLHPB\R U W L MH BIQH Z L V &/LHWIGF K
GDVWLF&L%LO GIMUG LMLFELH) IRUPDW LERIQHBKHQILQHGHQ WL VEFWHRQ G
2UGQHUV WD X NVWHH YV W S OEDHN MWQHG H Q

[U%}ESAXE & ]]V(}EuU Sdvvv E Wu 00 V

6LM|QQHRWHLLQIRU P DWW MRGHIUXG O AIQR UMDWHQEDROSRUWLHJKDHK [U KR 6 HH RWR
"LVNXQGDWHLBXQVOWHIOHQV L RQRIE@&' 6 HH

[U% )} E SAYR V& }e e

,QIU*KHUHQY VLRORM®&'6 HHOIHUVLRQHXQ G ZXUGWN@SDUDWHQEDQNGPMWE®HY Q
'DWHLHQGG&QIPURWRVNNUVWHMHYWRWRVNDWHQEDQNGDMWMUHHBIH QKUHH&'6HHDWHQEDQN

LPSRUWLHUHQ
6RLPSRUWL HBUHHQL Q RW RL VN
.OLFNEHQPIHUZDOWXQJVIPREWYDVDWHQEDQRSRUW L H XK [K O HEQ BIRW RL V N
IKOHOLMP'LDORJIHOI@HG LHXLPSRUW L HURNOAGVHN D W HDLX V
LOLFNEH@XbIIQHQ

8P ,QIRUPDW LYRRIPHLA HRWR VNIXLPSRUWLBUMIQNE 6 HH RG HU K HH U V WZDOUDGAH
PeVVHRLIGLHHVDPVWDAVHQED@RYYHUWXBEASRUWLHUHQ

lu%} ESAYE OV Vv

,QIU«KHUNHY VLRORI®& 6 HHNRQ Q VB HIG L §OE XIPP'DWHLIRUBDNMUVWHGDBRVHRUGQHWHQ

9HUNQ S IX Q¥ HQ HQL O G EKH\DW D-GIGVNWQ Q HQ HIX P (UVWH B R®@Q O G H U DIONEHHIR WIHUZ HQ G H Q

XQEHQ|WLNHOQYH S DUMWHILHQ GHELSL M |Q Q HIID O HU ®IXF XD E DX VU * K H UHHQ V L RQRI@®

$& 6HHPSRUWDHUGEQSOEHQLQIRU P BW LIRAQHQE BQ ] X 1+J B&'6 HHI UV WIH OVOMG HR'S RUW L HU W H

$OEXWLQHHXHWWHJIRULH

6RLPSRUWL HBUHKIOEXPQIRUPDW L RIQIEQ MFDWHQEDQ N
OLFNH@PIHUZDOWXQJVIPREWYDVDWHQEDQRSRUWLH XK@ IKOHQLIBOEXP
IKOHGLHMP'LDORJIIHOI@HG LHXLPSRUW L H UDH QIBNHHDLX V

LOLFNH@®XblIQHQ

E ]JSuysS ¢ E]% SX¥]]vvr

,QIOWHOHQVLROQR®E 6HE XUGHMWHLEHVFKUHLBXQUBHY RQGHG WWRULSWWRQ
JHV SHLF IGHHM H G 9L O G H U RUGWQKDDWUS@ ' 6 H Y S HL F KMHHUMB]MED W HLE HV F K U H DEDX/Q J H Q
%HVFKULIWXQDPE@HLWQGHUBWHLLQIRUPZWBREHUNXQYE@GWLFKZ|UMEH®WHQEDQN
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OLWHQHVFULSWPSRRURG HYSRUWP|JOLF KW B IQWIQRK U BO WGV F U L SVB W R QHRS R U W HUGH Q
GLH)IRUPDWLRHMEQYHQEBQN]X |« JRIQHUF KRRUKDQGBWHLEHVFKULLMXQAHHQFULSW LRQ
'DWHH[SRUWLHUHQ

6RLPSRUWL HUHQLQEHVFULSW DLWRL

OLFNH@PIHUZDOWXQJVIPREWYDVDWHQEDQRSRUWLH XK@ IK O H&Q H
"HVFULSW 'IDRAQH L

IKOHOGLHMP'LDORJIHOI®@HGLHXLPSRUWLHGHQBWL S\B W B V
LOLFNEH@XbYIIQHQ

6RH[SRUWLHUHRHVFKULIWXIQH@BHVFULSW OLRIL

OLFNHGPIHUZDOWXQJVIPREWYDVDWHQEDQINSRUW L H WX IKOHIRL HHVFULSW LRQ
"DWHL

*HEHQLHMP)HOGDWHLQDIPRILDORJIHGELFKNQQYHULQHUOPHQ UGLEHVFULSWWRD
HLQ

LOLFNH@XBSHLFKHUQ

%} ERNIESVWY VI]V(}EuU §]}v v

6LM|QQHIHQ®& 6HHDWHQEDQNH$S RUWWHHWHE Q GHPO®XVIHZ IKOWHQEDQNLQIRUPOWLRQHQ
HLQHWPRPSULPLHBWRMIMWY SHLFKXQ®DQMOVWHQVLFKHUKXRHLFKRIGERL D Q G H UG5 H H
$QZHQGHHBOHLQ VX XW]HX % HUGHO Q HQ HK UDWHJIRXIQHBWLFKZRUWGHILQIL\@HRQ HQ
7TH[WG HWSHRUWLHUHQ

'DV([SRUWLNBBOQWHQEDQNLQIRURQWHRY HG/H IFERI@ H{UU VW HOMX@QHIUN HQVLFKHUXQJ
GDGXUEGRVALKXGLAHHLCKH HDWHQ E BIQNR U W LM| QG LEHLEHLWHU JREHOLWHVWLPPWHQ
DWHLHRHLFKMERWHIQ% 'DWHMXE' $QGHB& 6HH%HQXWEBBH®DD QLI JOLFK N,KIUWM
,QIRUPDWURQPRRUWLRKEB®RLHLIHOWHQEDRQERHHLQWUIFKWLJIHQ

8P HLQBEWHQVLFKHUXQ@WYDPWEGHQEDRQNO X MWLUYHIL 0XGQ ®HG L HQ G DWKHHLLMQN HO O H Q
YHUZHQGHI®HRE' 'DWHQEDQNVLFKHUXQJVDVVLVWHQWHQ

9HUZHQGHBX BLFKHU BB YQ KD W ORNDDH@Q HUM L Q HIHPRWSIS HLF K H ZR B W HLQHP
1HW]ODXI ZHUPN'6\QF6\QFKURQLVLHUXQJVDVVLVWHQWHQ

6RYHUZHQGHIQHGHG &' 'DWHQEDQNH[SRVUWWHQWHQ

"HQQBLHDWHQEDQNLQIRUP DMLLEEINQ L PPUKS SR @%LOGRGEIHG LHQ G DM[ISIRUQV L HU H Q
PIFKWHZKOHQ HXQIFKGWHWH LIHRY HU HLIFW H L OGNWWHU Z DO W X Q J VIPRG X V

.OLFNEL@ X ([WUDVDWHQEDQIISRUWLHUWWHQEDQN
LOLFNH@XIHLWHKNPGH@VVLVWHRWHWQUWHQ

$XIGHBHLWB KDOXYGRUPDWLHUXQJV RS WQRBRI® V F K O L H MMM GHZ IHHRL HK U H
'DWHQEDQNLQIRURS/RURQLMIF K HQQ G HoR. i L QGHHIR O J HQ BS\@L R @ H@D HQQ G DQDF K
DXIHLWHUOLFNHQ

*HVDPW$E'6HH' DWHQEDQOHLQWFKUHLEJHVFKNRMSULP L HUMUY L R Q
H[SRUWLHUIS®UW IGHOWMVDPWB® DOMEE 6 HHDWHQEDRQN. QNRPSULPLHUWH
9HUVLBQBHQ QG H{EHE6HHAHQ X WAHUWH U J H ZHEUHEONQ Q Q

'DWHQEDQNLQIRUPDWUBRWIHZIKOMEMIHNWOHL QUFKUHLEJHVFK«W]WH
NRPSULPLHUMUW L RIQSRUWLH U[ISRU W VHRWO L'IKHHQEDQNLQIRUBBEHWR RQHQ
'DWHLOLVWHRQXNQ W MK GWIOG H U

'DWHQEDQNLQIRUPDMQHRQMB[WGDWHIRUWLHU[IISRUWIGHBWY JHZIKOWHQ
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,QIRUPDW LLRIDIH®A/ EDV L HUHNW G DMOHNHEL 6 L R Q W U RO O N k¥ MVEFHRH @
,QIRUPDW LCRQ/BQEIL E HGHIRQYHU WL IEBIX BB K DR WHN@H Q

IKOHOLIWQVFKOLHMBBOEHLWIS HLFKHPRWIWR Q@ IFKGW®S HLF K HIU BR&MH
H[SRUWLHYWHODW L DRDGERQIHIHEHQHQHDQMWE@P H Q- UG L HH [W G D VDI E NG
DQVF KO L H% HLGV H U

hEHUSU6H®XGHBEHLWHKVDPPHQIDVV,KQ$XVZDKQM|QQHXEXU*FNOLFNHQ
bQGHUXQYRIQ] X QHK RHEHINJO L F RH X THLW HXPPLWHR[SRUWUHU
'DWHQEDQNLQIRUPOEHIRQ QP Q

LOLFNH@XUHHQGH@PGHOVVLVWHEWHKQO L HQIBE$& 6HHXUFN]XNHKUHQ

E+*3 AdWS (% E}S}l}oo v

6LIN|QQHQ Q/FHH [W G HUIIW H G DBIQUDMW H LEBY U G Q HIXM O L VGAHHMW U DGPI DWHLOLVWHQIHQVWHU
DQJH]HEZLWGQG LH VAW G WM MIG HIW H L Q D*RIH % 196 L O G G DW H bIREIPDWQ JV G DW X P
%LOGHLJIHQ V B/ MKHOL MDXERH Z HU WX@OBWHLIHR2U G QHHLQ ADEHOQHHRUGQHW

6RHUVWHGOHQLQOQDWHLSURWRNROO

LOLFNEHGPIHUZDOWXQJVIPREWYDVDWHQED QINSRUW L H XH)QZ IK O HBQ 6 LS WL RQ
'DWHLSURWRNR®EOOHQ

$&'6HHH UV WB)OWRP DWHIMBWHL S U R W® GIRQ BYYD OVH [W G V@K U HEW D Q G DH BV H G L MWHRWH
7H[WG DNVVGIQ HQ 16 DQBHDUEHKWEGHLFKHUQ

Ee*S Opvy LES v vVvie] Z CEuvP

OLWHPS&' 6HHDWHQEDQNV LF KWWX ¥ IWHNY VBIBQ HK UHHVDPWE®@HQEDQNL QI RU Y DRKLIRDG! Q
XPVLHP)DGHL Q BW WHPYHUV RGHKQ O L FXHRIE OZRHGHUK HU VXN Q Q HEX % HU G\H® Q HQ H
 KUWLOGHGLHRG HW FKLYGDMHNEHQD]XJHK|ULDWBOQEDQNLQIRUPDMKIRQ® Q

"HU$& ' 6HHDWHQEDQNV L F KSHVW/X @ JHAIQY WHROD0DA H J H E HEBHHQ F K HH IRQSWVU IYIR OD W H L I8Q@ HK U H
JHVDPVDRVHQE BIQNWKIOMDWHQVLFKEUMQQWSHHU ZHQ G XQUIRW G Q HU V W H ¥ NWKX @G V W
GDPIHWQPDB UK UHERP S X W8RJ, KUD W H Q E XMW H L O ZJHKUWLHF K FRUGHUP 'DWHQ E D Q N H LRLWW 1 J H
DQGHUWKHBHBQZHQGHURHLQ VX XW]HMUZHQBH®H®&' 6HHDWHQEDQNHSRUWWHQWHQ

IRUVFKQXIWLFKWBOBDQ X®@UHDWHQEDQNVLFIKRGH@X QWHUSSMGLQZHUXKBLFKHUXQJ
GHWWHQEDQN

6RHUVWH®GOQHQL QDWHQVLFKHUKQHWWHQEDQNLQIRUPDWLRQHQ
OLFN&HLGPIHUZDOWXQJIVIPRGEWUYDV' DWHQEDQNWHQEDQINFKHUQ

IKOHBLIXGHULOONRPPHQ\DWKNWR BAH Hi L QQHH X' W HQ V L F K MW X QUHROGHQ QB-H U HL W V
YRUKDQGBWHQVLFK BUXXDO LK LAKUMHQO L F NG X tHLWHU

"HOQBLMLOFHUHYRWYKDQGBWHQVLFK DNXXD O L ¥ LAKUAHKD K U 18 DI L WRALM/F K U LW W
IRUW

IKOHOLIXGHBHLWIHXFDWHQVLFKHEIXQIRUPDWLEQHHY L FKHUUNG N®O O.MQFNHQ
BLIXIHLWHU

OLFNHA@XGHOHLWoH FKHU X Q JWRIXWFKVXFKEK@®HIBQBSHLFKHY@AD/PHQ UG LH
'DWHQVLFKHRIWWDIL FNHE XITHLWHU

$XIGHBHLWBHL FKHUXQJV]XVDPPHOQNPYYBEQHK U QVWHO OX@UMBQ * I:H® Q6 L ML Q H
EHUHYRWKDQGBWHQVLFKBNXWXDO LW [FKUMHPOO L F EHIDX G DW RS G RDQIQ =X
DNWXDOLVLHDWO®WNLFKHUWXDA KO HQ QHF KRMRUKDQGBIWHQ VL F K DX X.Q@L F NH®
DXIHLWHU
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K %o S]}\°vH S ve]l] Z EpvVvP

HLQH OLQLDWXUDQXHE BVYEROBEMV LFKBABBHLUKHE O I6BKHB KHUBS®IDW]
OLQLDWXUDQ VIPRRAWW HKQ HHV W S QIMW\E EALW G
HLQEH]LHKHQ

OLQLDWXUDQVULFEWHZHUGIPXULQLDWXUDQNIL® E WHREHML FEKLF BW|KUHHVWSODWWH
2IIOLQBWHLHQ VRQGHU®DX)RWR VEHILQGHQ
HLQEH]LHKHQ

OLQLDWXUDQVLFKWH@ZHUG IPQ OLHQLDW X U DQVIGAENWWMQ E BIQ N E H]RIL B U I1ZUU G
HLQEH]LHKHQ MHGRFHKK BSHLFKHUB OB WYHV W S OV XIPWG LHDWHQ V LF K X X Q J
VSHLFKHUQ

'DWHQVLFKHUXQJ 6LFKHUXWUDWHQEDQNLQIRUBGBWQR A HIDE H'QMW® LWES Y DE H®L H
HUVWHOOHRWHLHQ :DKMXBHOROJHQ ®MHLW\SHQ

YRP7\S
%LOGH]LHKMDGGDMWELHWHQVLFKHURQJ

OHGLH®@H]LHKVELRQGLGHRG DWEBLLHOWHQVLFKHURQJ

SUFKLYH]LHKMW KLYGDWEHLHDQWHQVLFKHURQJ

$OOBWHLHQU 6LFKHUWMDEIJHIHEHQMW® LIBQWLFIXX |[KUBHYV W S OEDHN MWQHG H Q
DQJHJHEHQMOHQ

DXIORNDOHQ

/IDXIZHUNHQ

$OOBWHLHHU 6LFKHUWMEIHIHEHOMW® LIBQWLFIXX |[KU B HV W S OXONEXH
DQJHJHEHQMBOHQ 1HW]ZHUNODX IZHUWMHH Q

D X 10 R N D OXHXG

1HW]ZHUBRXIZHUNHQ

$OOPWHLHXMU (UVWHOQBWHQVLFKBOXHIAIHIHE HQOMW® LIHE L Q HPHVWLPPWHQ
DQJHIJHEHQMBHQLQ 2UGQHOLFNHI@XGLHFKDOWIOIXBRKVXFKK®EIKOHQMLQHQ
HLQHRPUGQHU 2UGQHHIHYV L F KHUUNG N® O O

HLQVFKOLH% OLFK
8QWHURUGQHU

d] %oi¥ve, ]JVA Jdp@®E Z EudPs v vl

"LH$& ' 6HHDWHQEVGNLFKBURW PDWLEGHQUDWHLHQHUJXK|UHEQLVSLHOVYZAHKLVH

,QIRUPDW LPWHLQXMHESHLFKHORQWDWX UDQ VRWKWRIGLHQHU WX R QIEMLWHUH

,QIRUPDWLBOQMMEHGDYLIHQVFKDIWVKHQ VXN HIHIPHK UQ IRUPDW LBR@IGRH WDWHQEDQN

VSHLFKYQ® RHKEHLOAL DX GDYLQJIJHEG RHV,QUR U P DW LYRHUHZQ Q GEHHY WIRF K W LLMHW

"DWHQVLF K H UXQMHIY W U DI X O HXIQ@ D E HL QIFKK WEW U DWIKMHU I RO JH@ U JHU OLBKHBQ XV W

VWXQGHQ GEHEMU FHL Q I8V WHP D E VRGKHRIQ G HXJGIY RU K H U J H \( H K H DALWRAHO WID@I [Q Q H Q
6LNWLFHKUVSDUHQ

N Z EUVPel ]8% 0 Vv

LHRIWLMLQBEWHQVLFKHUXQHOIME®IQJE@DYREZLHRIGLIE HIDWHQE DRNHMIRUPDWLRQHQ
KLQJ]X I+ JRIQHBL H VGG H UKD YD X VW U Bl GBIl ¥ R O OQVIH-M H GIHQIG HU XQIQD BEWHQVLF K IRDKRH Q
ZHQOLMP=ZHLIHOQLF®®W OHVFKLQPBDQ JHEPHBRK W HEXIGHWWHQE BOINVGHWDORJIHOG YV
2SWLRQHEMWHL QW LQQHUXQJIVIXQMHBR@ LQHELWSIOEHL QHHIHOPI%LEKHU GO U
‘DWHQEDBIQNWHOQBEEL¥ROOMBQUAIQEWHQVLFKIRDRRBYPHQBOLIB& 6HIBURIHVVLRQHOO
HLQVHWI]HQ

(VZLUDBX % HU GIIRB | RK OHHIQUBH. FK HU B®IIDW H Q E YR M H G HW| %o H i@ H U XOE HWDWHQEDQN
YRUJXQHKP® %HLVSZIHOBLHQIRUPDW LLRDGH$BBHHQZHQGLPS RUW LRGHAQ QEWHQEDQN
HLQHUWHSBGHHHUVINRR YHUWLHUHQ
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N Z EUVPe}ES

"HUBSHLFKHGRWWHQVLFKHYMBHQYRFKVEZLIG LHIXILINHEY Q6L KHKUHMDWHIDXGHYHVWSODWWH
VLFKHMQVWSEO©WWH L Q IGI X Q@ G Q HWM HG ARJ + L HU G XDLAKSGL BE HU V F K U IBLHEH Q
"‘DWHQVLFKNUKXQUIHEOGLHKDE HRXUFRKHYBNUHPHQDMWBQWLFKNBX @ FKLHGHDUHF KNHLWHQ
l+UGLH HGHUKHUVWHGQXDKIO0/ U HVRKQRR Q DW O'IDRKHIQ V L F K HUDEQLF PW|KUHBRPSXWHU
VRQGHUNQGHG WY OJOMLMHLQHMHW]ZHUNVSHLFEHUGY

'E,” €& S ve] Z EunvVvP

'DPLWLHWHQVLFKHURQPDLFHKNOW L @DIVHQYRO KPMORO OBLKX GLHWHQEDQNLQIRUPDWLRQHQ
VLFKHWKQ %L O &R0 OB DD HE HQ | DUHIW O P 1% E HIH V R Q G\HILAK H U Q

t] E€Z E+Apwo v VI]JV(}EuU Slv]w ES v
] Z EuVvP

OLWHPS&' 'DWHQEDQNZLHG HU K HIWM. M &GN @EBMBQ HX Y RUHV LF K HDWMHIQ EDQNLQIRUPDWLRQHQ
ZLHGHUKHUVWHOOHQ

6RVWHOBHIQDWHQEDQNLQIRUPDRLLRIHLDU
.OLFNEHQPIHUZDOWXQJIVPREWYDVDWHQEDQBWHQEDRINHGHUKHUVWHOOHQ
LOLFNH@XGHUWL OONRPPHQ \DXHHIMWMMHKP ,KUMDWHQVLFKHUX®ODHQ

" IKOHOLIWXGHBHLWHHGHUKHU VW RS\ XRAHNDWZHGHWWWHQ VL F K K IQX8IVD W X P
YR@GHPLELHGHUKHUWPWHOMHRG HUDYLJLHBURMQP6SHLFKHERWWHQ VL F K KIQXGQ J
Z1KOHEQ L QEHENXSDW HIX V

.OLFNH@XIHLWHXP KUMDWHQEZQNGHUKHU]XVWHOOHQ

"HQQLHKUMWHQVLFKNBBIQDBHULBWHQVLFKHU X Q JALGIBMHILKHHY VP WFHKOVHMOY H O O W
$&'6HHXGLH)IRUPDW LZRGIB®H UG LHGHDXVJIHZ K REHQRULIBYHQVLFKHUXQJVGDWHL
HQWKDOMWH®EVKDOEMWHP S I HK O HQ VEIHUHWEWRG HDWHLIGG HELFKHUXQJVUHLKHQIROJH
IXHUYXWHUZHQGOMHOHBRWLF KWE HG LKLUQIHY G HEHL K HQ | RIQ Q# D ® WWHWCH Q

W(o P@&E S v vl

(VLVMPSIHKOHQVEZIHDWHQE DGINHOPIPXISIOHIKMQGX RSWLPLHPPHKYHVWSODWWHQVSHLFKHU
IUHL]XJHBDHEG RWKUHE U DX FRGHUHG X Q G D@RIWHPDW JREB @/ | HUXHBLEO O J HP HHLIQHWY ¥R O
$& 6HHXYHUEHVVHUQ

OLWH®LOIVPLWRVIHIDAR J | HDVEHQEDQNSNPGIQHQ MU G QENWXDO LR GHUHRQEXIVS-UHQ
GHUKBQQLDWXUDQXQBEWHQE DQ NH LEQLWOYVFKPEKWHQV'LDORJIHDWHQ E DQ N SHQMIKIO W
HLQHVWHWX|KUHE\WWHPHILQ G O RPIGHQMRY LYHH U V F K L HG NE)RIOG L &8 H ® W D WeXHU
'‘DWHQEDQNLQIRUP@EWMVYRQIPOMWIE® HEUKNV FKUHLEHQ

"Cu }d°E&v/vZ OoE S v VI
"HU2U G QHQ W K IIWWH LIHIQV@G HIDWHQE PRIV FKHQJHV S H LFIKHIDMKQ DQVLFKWHQ

"HU2UGQHQWKIIMMHLIBQRK QHL QBWHQE DQNDNW X DYOHLM DIGEXIWE HQHLV SKHB B« U
VLQXW GQROHDWHLIBQBX % HU KRME'6 HKXPEHQD@®GWYH UV FKRBEHEG HQ

6RI*KUHBGLHHLQMWWHQEDQNSIGXUKK
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$&'6HBKRBR X GHRRP H

OLFNH@PIHUZDOWXQJVIPREWYDVDWHQEDQBWHQEDQNSIOHJH

6XFKHQHPLDORJIJIMDVHQEDQNSQMHEYI GQHGBGQPRLWWHQEDQNLQKDOWVV\PEROHQ
JHNHQOQJHLNKQEBMO ONHLQHG QBMNHQQ]HL WK QIBW DX ANGHA QMW HQEDQNSIOHJH
GXUFKJHI}XDMUGHQGLM|QQHIDWDORJIIMDVEHQEDQNSVEKDH H% HQ

IKOHBLMLQRQGQMNYGIOLFEHMXHLQGEHURO JHQ GFHIQD O W I O DEKGIIQHU & H U
'DWHQEDQN Y XEHHMWLPPHIGBILIDQGLHVEBGQBMUFKI+KRIARWHQ

OLQLDWXHA@IHUQHWI I HDQ®HQLDWXUDQGHBRKWHIPZIKQCWBQHUV

"% QIRHQWIHUQIQWIHDQUWWHQEDQNHLQWALIQHDWXUDQG HBKWHIQZIKOWHQ
2UGQHUYV

9HUZDL VAMWIE Q HHQ W I H U Q(HYQV | H Y B WD O RVGHHMID J + O WOLHILHZ H LDVKH H K O H QIBMH L H Q
RGHQIRUPDWLRBDQY IJHZIKCWBQHUWNDQQXU®X|KUHHV WS ODHWIMWHG OLFKHQ
2U G Q HYMF KH U D O WHWHIKHQ® Q J+ O W IO HWQ@ HL VY HQX FKMU G HQH VRIS W L RE\H L

2U G QHW@AL Q HIFH W ] Z HINF KXW HK H Q

$QELQGXMIGHU®Q GHUNIW O LEKHIL FK HORUIH IGHD X VIHZIKOWMH@DLV WHQ
2UGQHMXDQGHMHG QXQEHKIGWHDWHQEDQNLQIRUPBWLUWBWQHD® GDU G
$QELQGXQJVRWEQHUIHL OGHU

"LHDWHQEDQ N S)DOHN W DRQF KOW HQ V IWQI& FKDMR/UHLERHLFKHUSQOWHDWHQEDQN
8P GHQUHLBIRHLFKHUBSOQWEXW]HON|Q QHRVVHELIDXIDWHQEDRSWLPLHNERFNHQ
XQG&DQAHQQZHLVXQEH®V VLVWHGRWHQ

.OLFNHXBFKOLH% HQ

] §v VA]@%&]Ju] E3

OLWHPDWHQEDQNRSWLBVYUXY@H]YOBQLWHGXQGBGWHHUDOWMMNMB YV IWAKQBRG HU
"'DWHQE BIQWIHU®NQSWLPLHKHBDWHQE PQWDPPHRLWLQHHBJIHOPIBXMIHI-KUWHQ
'DWHQEDQN SILERM VWS ODWWHQ V S HLHUIQHSUHSUCETHV ]G HE@/O J H P HHLIQVHW X Q J V | | KNIRI@I &' 16 W H

"HQ QLW HJIJHOP ML RWHQJHDWHLMDWDORJI LY VMKHOQ | UHAFKHQWRG F®D F K
MHGOIWJIJHUBWDORJILVLHUXQXRSMLKIQUUMDVIMHLFK]HLWXWHHLW S X QINH
"‘DWHQVLFKIBHXIWHQE DQNXOHJIHQ

6RRSWLPLHEHKELHDWHQEDQN
.OLFNHGPIHUZDOWXQJVIPREWYDVDWHQEDQBWHQEDRSWLPLHUHQ
OLFNHG P DWHQEDQNRSWLPLHUXQ DXDHWVWHWMHQWHQ
" IKOHBLIWLQGHV WHQMHEHLGRARWLR QN Y

'DWHQEDQNW DBHDEHMG RBWLPLHYB® | HY B WD O M QW DIXE HWDWHQEDQN
YHUULQGH@QWGLHWWHQIHEEE WL BWBRQ & Q G H [ LGHLUAN E HOQ HX

9HUZDLVWWHLHXVGHUDWHQEDHBGAW IHUQIQWIHDQWHUZDLVWHQ
'DWHQEDQNH L GWEIXUHGKD V|V F K HQR ODW H LHQG U G Q HRLQW Q G H BW@®JUDPPHQ
HQWV WD QGHDE Q

.OLFNH@XIHLWHU

"HQQGH®VVLVWHQWNVWOLFEHBDXMWHHQGHP]X$& 6HHXUFN]XNHKUHQ

cU}E VAYY p(A EI°@Ev JvP Z v § v vl

"HQQLMLOSIJUDBKE&' 6HIWRUQHKRIBGLE U$&'6HHDWHQEDROSRU W IRGHMHAQHGHUKHUVWHOOHQ
VW H®ODWDORJ I HDWBHQEDRXIZHUNV]XRU G@XELMDX I ZHUNV]XRUG QLAHHRQIHKHQGHQ
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'‘DWHQEDIQE H®& 6 HHDWHQE DBNHVWJIHDHUGHQ M |QQHILHV'HBORJIGDIGQ X W] HXL H
/IDXIZHUNXYRUGQXQIUEBWWHQEDPQWHUIQGHUQ

6RZIKOHBLHQHXMDXIZHUNV]XRUG Q XXV Q

IKOHOGLMP'LDORJIHDWHQEDRXIZHUNV]XRU GIQRIXIZHMUR G KU HQ M L Q {6 U
IROJHQ GFHQU LIWAWH

8P HLQMH XM X1ZHUNV]XRUXGNYIWHROHROEHB®XLHXHODWHQEDQNHLQWUDJ
HUVWHOOHQ

8P GDYDXIZHUNQHPRNDMKQZHUN XRUGQHROHQL HLODXIZHDNXNG HP
'"URSGRAOG QYRNDO HIVX | ZHUMNXV

.OLFNH@ X)HUWLJ

Ev HPABEWDW]Vv] SPE vedvZB & 3§ v

(VNDQWQRUNRPPBOVKU®LO @HLERWKPLGHQP' DWHLOLVWHDRQH® YMLHMIHOBXQ @ HQ
HLQJHE HWOMVAMMDIG@W HQ HL Q VW LOALARGHIDUX Q NW LR L DW X U D QX Q BKIW/IDG DHUHIH X U Q Q HQ
6LIGLBILQLDWXUDQMUBKWHZ | KB MHY IRURQ MY HQ HU L KXIQHEDL 61H W D G DRUHIH X H U Q

BRHUQHXHBLQDLQLDWXUDQVLFKWHQ
)eKUHELHMPIHUZDOW X QJVWALRGSE LR O J HQ GFHIQU L VWH
IKOHBGLIPLQGHV VHH QO Q L DW X U DIXE A RAMH U H LIFW H L O X/W H
' IKOHOLMLQRQGQHR%HHUHRBEIG QBXYV

LOLFNEH@ X [[WUDWHWDGDWBIQQLDW X UDQ V IXRK@H\@D GDVHHQHXHUQ

S ] wsY E vS v

"HQ @& 6HBUREOWRMHPHVHQLQHEHVFKIGLREHQQYRO OV W I|Q GORKE HIH G L HQ GIOMRHLH U
ZHQ®OLQBWHIL Q HIOK OH@I L Q HBRO XU QY HU X U V IZALKMG L H VMW IR @ &' 6 HH. @ X DU D Q WIKDUWHV F K RE HQ

GLIN|QQHAL FHKL QHV VBH UG X DU D Q VEIQIH Q G O LIFW H QBIQ] H L JBIRV VHWE HIHEHQHQH DQBW H L
DXWGHILVWMBWIHUQHQ

6RJHLJHOLHDWHLH@4 X DUDQ W I
OLFNHGPIHUZDOWXQJVIPREWYDVDWHQEDQOBWHLH@IXDUDQWIQH
8P HLQBWHKHQWIHUDIKQ HQ B LHY B HILVWH VX QBIOLF BIDQDMX (QWIHUQHQ

8P GLHXDUDQWIQHIXESWDRQY LY PHUWIQRL IE DV INFKHEHLPRQW U RO O N WXDRJIDHQV | Q H
DNWLYLHWHD HUQHQ

.OLFN&HL@XP. XPGDWDORJIHDVEHLIH®XDUDQW]IRWF KO LHUQIGRE $&' 6HH
IXUsFN]XNHKUHQ

E ]JSuVy3N o iPer

$OYOXUEH]HLFKRIHWL QRIWZDUHPRBXXEKD WL QU [% HBHRJIUDPPVIW]O D) KK W L RIQUHKOO W
$& 6HHVRLWLHOMHU VFKLHGARE@UIXVIHVWDWWHW
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WolwrES vW

%LOGGHNRGL HRIQQH U WALLFOUEMWY HDLX \G H %6 L Q 1TU IR WRDIVIBR G &' 6 HHD Q J H] H L PAWLID\G
"HNRGLHUXQXUQMUP|JOLFHKS&Q 6HH %LO THHOMW YV FKLHOWIHURUBDWHXVWHOOHQ
'LHDWHLIGQ6LIPLWE& 6HHDQ]HLIMQ QHRIQJHYRGHOQ X |KUHBRPSXWHW WDOOLHUWHQ
'"HNRGLHUXBQXWUQVE

%LOGNRGLHURQYMHUWLHUPE ' 6HHDQJIH]HLBWRAIL@LQIUIRURBWHU X Q@0X1QV
HUP|JOLFHK\S & 6HH %L O &BAW HOWHY VF KL HGHHIIQ R U PIXW B @ L F K RGGML HQY L HO H
YHUVFKLHDWEHIRUPONMRD YHUWLHHB@ HLIGQEILIPLWSE& 6HHE HDUEHXWEGHLFKHUQ
N|QQHRIQIJHQRGHOQ@X|KUH&RRPS X WKW WD O ORG UMH®@IXIQDE

$UFKLYUP|JOLBEVBHHEDWUVWHRQOBOHLFKMBEQUFKLWH® OHWYFKLHGHQHU
'DWHLIRUPDNSHFKLBHGILIPLWE 6HHDQ]HLIMQGUVWHOQBRERIQIJHYRGHO X |KUHP
&RP S XW.HW WD O GUH KBS XU QB E

.DPHUD(UP|JOLBEWHSDVXUFKVHRKR@LOGHKLELFXX|KUHUILWDONEMUQGHQ
"LHVN|QQHIDQIQHLQRQYGQEN|KUHHV WS OTHUW H K REEHIG H Q

%HIHKOVHUZHLWHMUMRBHHXQNWLRKQLQPERILEME HLV SLHOWZBOXHQPL\® HP6 L H
JKUWLOGH®WHUIHWHQWINHQ &8 Q

YHQVWHUHUZHLWKHEZXQWHUBM K PHLQ U HLLFE HRSLIEHV WLPSPXMBDEBEVI+KUHQ
NIQQHAW Z®L®HHV W HOGRSE] + JHK UHLILWBHQBG HU

"LUN|QQHNHLOMZIKUOHLVIWUBQXUQVEHUQHKPHIQELFKRGE&' 6\WWHPNUWLILLBGW
)eUVROFXIXUIQYLOAMDVIUXQGVIW[QBRKW Z W BEN B HU W U BOH@ BIDV&DBO XU QNHLQ H
9L U HH@® W KXQ\®B H W H U V W HBOHBB X IQYHUWU DX HQ VAW G L J

s (EA oA}W o iPer

'‘DV'LDORJIBOGUQLQVWHOOKQWKAQYHYV DI OHRWG &' 6HHD X |KUHPHF K QH@V W DO GDKUWHQ
LOQEXGHR|QQHQHP LDORJIBOEIQLQVWHOOXBHBRU « IHQOFBAIXUQYRG&' 6HIWHUZHQGHW
ZHUGHQ

6RUXIHOLHSDVLDORJIHBGXLQ(LQVWHOOX@XHQ
LOLFNEHQGPIHUZDOWXQJIVIPREWYDWBOXLQYLQVWHOOXQJIHQ

1S]A] G} WV 0 iPer

6LIM|QQHB@XUQVP' LDORJIBOGUIQLQVWHOORRBBEDNWLY VREBIVBE 6H LELFRWKU
YHUZHQGHW

6RGHDNWLYLHUHBQX1LQV
IKOHQLHP'LDORJIHODAIQLQVWHO OXABHERUBHILV WHUNOW W H

(QWIHUBH®LHINFKHDHE HSHQRQWU RO O N (VMEFHEHQ@DPH G HBO XUQ\G LHI& 6 HH) LF KW
PHKYHUZHQ®RQO

LOLFNH@XP.

v GEVEBVoWEr]Z v(}oP

(LQLIBWHLIRURPUMHYR@HK D ONWLQ HRO XU QX QWH U VIHWGEWMQG LHV HPANJQ Q HQ M HG RF K
IHV W O HZHMQF KIHOX1 QX P/HVHRGHUFKUHLEHQHDWHLIRUPBWXH QBIHWEL HSHLKHQ | RAGB H U
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GLBIOXUQNVP'LDORJIMOGUQLQVWHOOR® UMD« WUWGVIWKF&LHHLKHQ | ROLIBHVLSI& 6 HH
YHUZHQGRWWHLBQKD GEHBOXIQVXOHVRQHXVFKUHLEHQ

6RIQGHURLHGLIBHLKHQIRGHHBOXLQV
IKOHGLHMP'LDORJIHDA QLQVWHO OR@EHERIGBHILYVWHUNOW W H
IKOHBLIDXGHILVWBXLQWLAOXIDXV
)* KU HEL i L Q k6@ LR O J H Q 6FHIQU L IVAAVH

.OLFNHXGLEFKDOWIODFRKREHOQXPGDEOXUQ @G HIWLV W FRE H[X
YHUVFKLHEHQ

LOLFNEHG X GLEFKDOW I QDKM QW HROP GDBOXUQ GG HIULV WD FXQWHQ
YHUVFKLHEHQ

LOLFNH@XP.

vi JP A} Wo PP ve Z (BVVH(Ep( E]o(
(LQLBOXUQN|QQHQWLFXHQDXBQV HKH@EKUHIHQVFKIHMWHQWVHOOHQ

6RVHKHOLH/LFEGLHLIHQVFKDIWR@OXLQWQ
IKOHBLHMP'LDORJIBHMA QLQVWHO ORI RIGBHILYVWHUNOW W H

IKOHOLIXGHULYVWAEXIQMLROXI®XV

.OLFNH@XGLEBHFKDOWIQUBK@VFKDIWHQ

6RJHLJHOLHSLHLOIHGDMLHLHMWO X L Q V
IKOHGLHMP' LDORJIBHMDA QLQVWHO OH@BERUGBHILYVWHUNOW W H

IKOHOLIXBGHILYVWAXLQWLAOXID®XV

.OLFNHM@XGLEHFKDOWIQOPKHQ+LOIH

noon ETA

"HU$& ' 6HHH ULYPOEU HIEEWQHQLU HNWHQ QX , KUHP&' 6HH .ROQWRKRLH|QQ HQ W& 6HH
BHH'ULYHK@ES$&' 6HH %LOFHU ZD OVQHGR U 8iS O RDESHL PRW&RK DU LXQQG6SHLFKHUGLHQV W

DFGVHH FRPHUZDFKHMQHL®& ' 6HH .RQWRHKLQHWIOLHGREKBHM XIYRZHLWHUHP
6SHLFKHUB®DWDFGVHH FHRRRUGHUOLFK

OLW& ' BHHHH ULYNI® QHQHKUBQOL@HO GHKW F K V X FRKI@HL Q HQW HU Q HW EUVR 2 VAW Q
P-VVH@OWHU Q@POWQMBQH DFGVHH ERPLQHRWHUQHWEDRIZNKHEOM |[QQHXH @& 6HH
6HH'ULYPP@EUHDKKUXIHQG HR HHQVWHIHH ULYHQHQ
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$&'6HBKRBR X GHRRP H

6RYHUZHQGSHIOH&'6 HHEHH ' ULYHE

OLFNEHGQHP$& ' 6HHMHH'ULYP®EUHDKH LBFKDOWIOHUELQGKQG U FNEDH QIJDEHWEBN VKK H
$&'6HH $QPHOGHGHMWHRIHEHQQLMHLIR ' 6HH .RQWFRHVLWPHROHEQ 6 LRSS WLA®
.RQWRUVWHOOHQ

$OWH U @ POVLIBQ W L FLKP ORGXDQPHOGHQ

s EA o/ E ® iofArd ] w]l® EJA

P$&6HHHH' ULYBKEUZDOWXQJWIR@XQ & 6HH 2UGQBUUHNWWHRPEIQHQ®AG
O|VFKHQ

6RHUVWHG®GQHQL Q HQHXHQUGQHU

LOLFNHG@P$& 6HHBHH ULYBEUHLPKHUZDOWX Q J VPRREBHKWH F K WE RV W DNV KU HQ
%BHQXW]HUQDPEEQKOHAL G LASWLROXHEQOL @QWGQHU

*HEHOLM @G DWDORJIHOGHOLOWGQHLQHQPHQUGHQHX QW GQHUXQBOLFNHQ
DXGLEBFKDOWIQIFKH

8P HLQMEUKDQGHRQEQHUKLHUHLQFPM XY GQKUQ]X] X1« JHGIKHQIE LHVEIQ HQ
JHZ+QVFKMHE®B HYLHUDUFKLH

6RHUVWHG®GQHL QHQHXHQUGQHWHLQHFRUKDQGHQUB®QHU

“HLJHQHP$& 6HHBHH ULYPEUHLPKHUZDOWXQJV,RREBXGQBX UMK NOLFANHIIHLOV
QHEHRUHBHQXW]HU @IPHQ

LOLFNHG@LWHUHFKWEBRYWDMWGHHQHZ+Q V F K MH®Q KW @ | K O HAQ 16 L S W L RIQX H U
2Q0LQWGQHU

*HEHOLM @G DWDORJIHOGHOLOWGQHLQHQPHQUGHQHX QW GQHUXQBIOLFNHQ
DXGLEFKDOWIQIFKH

6REHQHQ QB LQHIUGQ HP

OLFNHGHP$& 6HHHH' ULYRBEUHLPKHUZDOW X Q J VPRLRESHKWH F K WE RV W DD/XEH QU G Q KD G
ZIKOHQ B LASWLRREHQHQ QHQ

6RO|VFKHQHLQHIUGQHU
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OLFNHGHP$& 6HHHH' ULYRBEUHLPKHUZDOW X Q J VPRLRESHKWH F K WE RV W DD/XEH QU G Q KD G
ZIKOHQ 6 LASWLRQFKHQ

6REHQHQ QB LQHIUGQ HP

1DYLJLHALHPS$& 6HHBHH ULYPEUHLPKHUZDOWXQJVRRGNX-QVFKMHRQKQ G
[IIQHRLKBLHVHQ

.OLFNHGP%HUHLPKWHLOPYWHUHFKWERV WDV HDWHXQZIKOHQ I LESWLRQ
8PEHQHQQHOQ
6RO|VFKHQHLQMWHL

1DYLJLHELHP$& 6HHBHH ULYPEUHLPKHUZDOWXQJVRRGNX-QVFKMHRQKQ G
[INQHRLELHVHQ

.OLFNHG@P%HUHLPKWHLOPYWHUHFKWERYVWDD G HDWHXQZIKOHQ IE LESWLRQ
/IVFKHQ

.} Zo v

6RODGHQHDWHLHDXI$&'6HH PLWVWHH'ULYHK®RFK

6RODGHQHLQHIWGQHIRFK: IKOHOLMLQRQGQHENGHPAHUHLEKG Q DX VXQGLHKHQ
BLMKQ@HQHZQVFKMHRQHG& 6HHBHH ULYHE

BRODGHQH QGLYLGXBWGIHHK®RFK: IKOHOLMLQRQUGQENGHPsHUHL'MDKVHLO DXW H
XQGLHKHMQHMKQ@HQHZ-QVFKMHRQHG& 6HHBHH ' ULYHE

9H U Z D OB/ HIQU 81S O R DGXU FHL. Q 58 F K WV NDXIHALN) EGIOLHE2UBQHG& 6 HHH ULYHE
XQ&LHXVZDBORPSWLREHUWUDIXQJVPDQDHUZHQ GHBLEHIOHRP
hEHUWUDJXQJVPDOH@EHWDEHXQMWEEVFKULHEHQ

}Avo}

6RODGHQHDWHLH®RQ@&' 6 HH PLWHH'ULYH®RFK
IKOHQLHKUHQ HORUGRYHWU HLFWKG Q DX V

ODUNLHBHRHQUGQHEHOLH G & 6HHHH UL YKIEI X QW HWPODIGWINO L F B HIRL \G H U
UHFKWERVWDVIUDXR ZIKOHQ I LESWLRQUXQWHUODGHQ

9HU ZD OB HIQUHR Z Q O R DGSXWU FHL Q BEF KW V DX IHALN) EGIOLHE2UBQHG & 6HHHH UL YXRES L H
$XVZDBERPSWLREHUWUDJIXQJVPDQDHUZHQ GHBLHHIJOHRPhEHUWUDJXQJVPDQIDE@EHU
7DEHOQMWHEBVFKULHEHQ

K%S]}v vm E&SE& PuvPeu v P E-

" IKOHOLKBLSHHILVWHURBOWRBBEHURZQORDG YV
6 W D UXVQHW/H U E U RFEKHHOW U D J XQGHDH Q

BQWHUE BILEMEHUWUDJIXQJ
%ULRKVWNHEHUWUDDEQJ

9HUV X HKQWHE HUW U DBIXQH X W
1K O\l O OCHW

/[IVEKMEJHVFKORNEHQPWUDJIXQJIHQ
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& *50 RIWKE v @% EJA &(( véo] Z

P $&6HHHH ULYPEUHLPKHUZDOWXQJWARQ@XSQ U G QB OYU L YROGAH U HQ W GILRK WHO OHQ
"HQQLMLQRUGQHBEOVIHQWOHVWOHI HQELHWLOGEILHV BB G QHUMHG BRI ILQ GEQE
VLFKWEBBIU DFGVHH BRFUFKVXFKW

1HXHUGQHMUQWGWDQG DU GPOBU I WM JHVWHO O W

6RIQGHURLHHLQHEX '6HH 2UGQHPUWKLIRBE& 6HHEHH' ULYHEHLQHPIHQWOLFKHQ
2UGQHU

,P$&'6HHHH ULYBKEUZDOWXQJVIPRGHYHKURMUG QBM U BIQNOLFOHE HLOQNEHRUHP
%HQXW]HU@IPHQ

8P HLQRUGQHUYHU|IITHQWONG KHEH®RLWHUHFKWBRY WDDWEHQU G QKW @IKOHQ
BLIGLASWLRIQU|IITHQWOLFKHQ

6ROHJIHEL HHL Q HEX ' 6 H H 2UGQHWL VS &' '6HHBHH ULY HDB® SUL Y DWW

,P$&'B6HHHH ULYBKUZDOWXQJVIPRGHYHKUMUG QBM U BIQNOLFOHE HLOQNEHRUHP
%HQXW]HU@IPHQ

SBPHLQRQGQHBHOYULYBWW]XOHIHF SEHRLWHUHFKWBRYV WD WEHQU G Q KW G
ZIKOHQ I LASWLRQWBULYDNWWOHJIHQ

&E P pvw, Epvs Ew]s v ~ E]JA |

GLM|QQHRUMQOLQIKDGWH HDNW & 6HMHH ULYHELJIHEBGHU X QW H UDLDGHIR)
hEHUWUDJIXQJVAJQRMQE HPRU W V F KKULMIFO R DXGQ/GR Z Q O R DIEM HL JHQE HUZDOWHQ

&E P J[WKE vukd ~ ~ E]A j

GLM|QQHRUSE 6HH 2UGQBUUMDNMME 6HHBHH ULYHE QG HIWHLIHBH@ |[QQHQHLIDEHQ
PLWKLYRI®I ODLG HIHU |11 HQ W O IDFXHM. Q@B RF LDHOW Z RUHE V L WE HWX U R KV W H 8 DBIQVG J HW V
YRUQHKPHQ

6RJIHEH@GLHKURUGQHU W& ' 6HHEHH'ULYH@HL

SHLIJHQMP$& 6HBHH ULYPEUHLPKHUZDOWXQJV,RREXG QB M UBKNOLFANHHEI HL OV
QHEHRUHBHQXW]HU @IPHQ

Yo KUHELMLQBBAFKWVNOXANHQUGQBXNVGHBLHUHLIHEHXWHQQQ GIOLFEHDX I
2UGQHUHLJHEHQ

" IKOHBLMP)HQVWHIHLIDBHHIHLIDEHPHWKRGHI HE HEL HK U HD IRUPDW LRIQH Q
QDFKVWHHKU Q X WH.QW

&E |P }%S]}v v
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(0DLO %OIWVWHEQWBB)HQVWHW FKU%L O GHUB HE HEQ 6 LBIDU N L HUIXGGIL H
YRWPWKIGLELIDLFKWQVFKOPHMWMMDFKGHBRBDOXHRUPDWLRQHQ
HLQJHJHEBBHROLFEH®XPD.

( ODLEGUHVGHI\(PSIIQJHUV *HEHG@LIELHODLHG U H VG/HIV
(PSIIQIHBYQUHQQBHL@HKUHUBDLO
(PSIIQJIHWXUFRPPDWD

,KUHDFKULFKW *HEHQLHLQMHFKULIFKWUEHSIIQJIHU
HLQ
+HUXQWHUOIHEHHPLIHQ 6LHUODXEBHYFLEHSI1QJIHBWLHU|% WHQ

YHU I +JE DUHHOQV L REKHWGWL O G HV
KHU X QW H WD D GHI@

( ODLOXFKOQPLFKVHQGHQ +DNHEL I LHV.IRQ WURO O N IVAKAK H Q
HLQRSLH UHUDLODF K U LXK KDOW HQ

2SWLRQDXHULPILVBULYDWHP.HQ Q6LIBDSOEXPLWLQHPQQZRUW

.HQQZRUW VFKeW]MG@KWHMHEHELIEDVHQQZRUW
KLHLLQDV.HQQZRUMIGHQPSIIQJHUQ
LP( ODLDH[WQJH]HIOIMELHVHP
HQQZRNJWQHQEDQMX |KSOEXP
IXJUHLIHQ

7ZLWWHUE %OIWVWHEKQWBB)HQVWHW FKU%L O GHU® HE HEQ 6 LBID U N L H UIXGEIL H
YRWPRWKIGLELKLFKWQVFKOPHMMMIDFKG HBRIELWRUVWHKHBEG&HQWWH
DEJHVFKORKDEH@OLFEH®XBSORDG

7ZLWWHUE LOLFNHGXGLHBFAKDOWIIPKH
7ZLWWHRME RZ VMY W DU WHEH QL H
GDQ®&US$IQPHOG HGHIMH Q

85/ PLVELW RAU]JHQ '‘DPLWHUN -UPH& LHQJIHGHB5/ ,KUHYV

$OEXPMW GKQ HOW HKRHHK B HL FKIH @
JKUHDFKULPMAHU I XQJ

9RUVFKDX SHLHLQMRUVFKRMHMBU|ITHQWOLFKXQJ
DQ

9HUEOHLEH®GAKHQ SHLDMZ LK LHOHL F K HK® HIQQK U HU
IDFKULGBRRAKKWHUI+JXQWHKHQ

+HUXQWHUOIMGHPLIHQ 6LHUODXBHYWLY%HW U D FEKLWHH o WH Q

YHU I +JE DUHHOQV L REKHWGWL O G HV
KHU X QW H WD D GHI@

LGIJHW (LQRWR. G JHWML QS WL OGE HW IRIBFFHKUDN K RG DD X HL Q HUE V L WG H U
LILQHPOBIODWI]ZHUB/MNOQ QLW L HVASUW LRIQUIBL @70/ &RGHUJHXJW
GHOLMRSLHMA@X|KUHEVLWEHUQKU HQORILQI+JN@RQHBOIWWHU Q
GLKQWBR)HQVWHW FKU %L O GHYU® HE HBQ 16 LBID U NL H UIX@BIL TR W RV
DXIGLELIQLFKWQVFK O B HY M Q

2ULHQWDWLRQ IKOHOLIELSXVULFKWOUHRW R
'LGJHWXGHPURSGRAOMQ DXV

"HVLJQ IKOHBGLIEDYDUEGHV,KUPRWR
'LGJHWXWGHPURSGRDP QDXV

*U | % H IKOHOLIELHU [% HKKUHRWR GIH\BXV

GHPURSGRAOGQDXV

&E JPAWKE v (B} %] @vv]v(°P Ve« Zx]3Z]AFvV
Aon E]A
6LM|QQHIL85/HLQHEVGQHIXS&'6HHH ULYNRES LHMB @G D% U R Z V)HHWD V WHHIUQHO D LROG H U

DQGHUZHLLWULIIHQ
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(LQB5/N|QQHQXDXWHLQHPIHQWO LAKH@NESLHUHQ

.RSLHUK®@ GLQI-JHELQRWGQ H5/

=HLIHQHP$&'6HHHH'ULYPPEUHLPKHUZDOWXQJVRREXGQBMNUBIQNOLFNHIIHLOV
QHEHRUH®BHQXW]HU @XPHQ

YeKUHELMLQIBEFKWYV NDXIEAHN2UG QBENVGHOLHUHLIHEHFXWHQQ GIOLF EHIDXB5/
NRSLHUHQ

LOLFNHG@LWHUHFKWBRVWDXQWEIKOHQKLQI+JHDRXVRG HWU « F N6ILQE R UZRG L M L Q H
85/HLQI-JPFKWHRLHDV WEIB* 9
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Z %oSOB}S}Iu} pe

s EA v w&}5}lu} pe

,P)YRWRPRMXYQHQMWXHLQIDFEKHTXHPHLV FKUMHHVDPWHOGHUVDPE®DKIQWXRKRUWLHUW
DQVHKHU)RWRPRGMVIWKMDWDORJ LWLOIG I H% L O GHRWRPREXV G Q@ F&HP
$X1QDKPHG DMRURN [GINAME HQ;,) 'DWHRH%LO ®UHJIHENGW OGVH,) 'DWHMQHLQ
$XIQDKPHGDHDWKDZWHG IBQ®%LO EBY LHUBDQGHM QG HU X QJV I KPHLIW

6LM|QQHIDYXIQDKPHG DPVLXSFH X Q NWBWRQ SHOLWVWHPSHO | REHUIQR % HLY SLHO
ZHQOLMLOHVFDQQWORIRWRBRUWLHUHQ

'"HU)RWRPR GDQW KIIDMROHU HLFKH
'DWXPVEHUHLIFKKY HAHU H LIF KIGMMNDW D O R J AL AUHY D PPRXWOBEW W X P Q

=HLWDFKVHQEHUWIKMEARKWDF KV HQ FHIUAIKEWH G RQDWE G LMHZHGO Y HQ W K D CH\® HIDKI®R Q
YRW P\Q

ve Z Alv]o EvV
"LH%LOGHUGHO)RWRPRGEDFIOWXPQJIH]HLJIKWU HEL H L Q M@ LRO J HQ 6FHIQU LIVAWWK P G LHRW RV
QDFDKWRQDRMGHADIDQ]X]HLIHQ

.OLFNHLXQWHEAF KIWWWXPVEHUBMXIEKEFKDOW I ODKKIBIR Q D RG HAD J

SHUZHQGHBLHRUZIUWW G=XU*FBIHLREHHQLQXPYRGHWDKUHVDQNMLWBRY¥DWYV
RGHADJHVDQVIXZKIWKV HO Q

" IKOHOGLBQVLFKWKWRQDWDJ
,OLFNIBQIBDXHL@GLOGCP YRGHUDKUHVDQ VAW RWDWAG HADJHV DQ V]IXZKW K VHO Q

,OLFNIBQI®XHLQHRKUHYRQDW YV HLIQPAHIDW D F KV HQ BX-PURHLSFIKO ®H W L HVHHL WV SDQQH
DQ]XVHKHQ

6R]JHLJHOLHOHGLJOKRKOLFURVRIQH ' ULYHBLOGHUVDPPD®QJ
LOLFNH@XGDWRSGRDPIQ+)LOWHYZIKOHQRQH ULYH

6R]JHLIJHOLH KUHHVDPWALOGHUVDPPD®QLQVFKOLH%CH BKYH
,OLFNH@XGDWRSGRADPQ+)LOWHYEIKOHQ B0 OH

6RIJHLIJHOLHRWRYX DXVGHP2UGQH®L O G HW
LOLFNH@@XGDWRSGRAOPQ+)LOWHYZIKOHQ LOGHU

6RJHLIJHOLHRWRYX W RP'HVNW R
LOLFNH@XGDWRSGRAOPQ+)LOWHYZIKOHQHHVNWRS

6RIJHLIJHQLHYHUZDLVWWHLHMHYRWRVDPPOXX@J

OLFNGLQREHQP'DWXPVEHUDXIEKSFKDOW I QHAKZD L VI W H L FDQ ] H L JHIH U Z D L\DW/HH LU G HQ
PLWHSLDW|QQQUH]HLIW

6REHW UD FKB\LHIDL Q BIU | % H WOH UV L RIQ Q WYL O GH V
Yo K U HEL # L Q KB LR O J H Q GFHIQU LBWWH
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'RSSHONOLBNBWIHLGLOCP HWLP$QVLFKWV PRGXYHLIHQ

IKOHBLMLGLX@ G U-FNGEIQELH QIDEHWDXWH LV FK$IQVLFKWYVPRGFRWRPRGX V
ZHFKVHOQ

6RIINQHGBLHLGLOG®HLQHPQGHUBRGXV
Yo K U HEL i L Q @ LR O J H Q GHIQU L DWWH

LOLFNEQGP L\B HUHFK WX VW D\DW B D% L @XFKVWDEHQUDJIJHVDQ VA E &YW O HEQ M LQH
2SWLBRBGHPRQWH[WPHQ-

LOLFNHQEHIHGU*FNW WWIDVWH W5 HWHFK WX VWD\DWBD%LQGA HUDIJHRGHU
ORQDW YV DQXQ &KK\O HEQ M L Q28 WLBRG HPRQWH[WPHQ -

BRORNDOLVI6H BHHIQD6 L OLG LQ GRZ([SORUHUS

.OLFNHQHPLWHUHFKWBRV WD WHD%LQGGHUDIJHVDQVLFBR@EIKOH@LH P
. RQWH[WPH@-'DWHUSORUBQ]JHLJIHQ

,OLFNHQHPLWHUHGU-FNWWWIDVWIXKGD%LQGGHIURQDWG HDKUHVDQXQRKMKOHQ
6LHP.RQWH[WPH®+' DWH(SORUBQ]HLJIHQ

< & 0}P]e] & v

'"HUYURWRPRGHNVIQXNDWDORJ NV LAHBIPERNDWD O RJ LOALEKWIKQR O G HU

'XUFKVXFBHEKUPUGQHROHUZDOWXQJVPRGXV

IHUZHQGHIBLBHFKDOWIODRKDHOREHHOP)RWRPRG XV
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Z %oSNWe] ZSeu} e

"HUSQVLFKWV ARGXKWDXSWNRPSRQHBWRXW]HURE HMR@&&KHIXP$QVHKHR®LOGHU Q

P $QVLFKWV PRGRWQ H
.OLFNH@HGU+*FKWOWHRHKHQPGXURK R%H OGHYDYLILHUHQ
OLWHPIDVWHQEHGHKERO O E L O GHPIREBGNUX VV FKDOWHQ

%LOGHQRGHUXV]RRPHQ

NLOGRHLQHWVKRZHWUDFKWHQ

ILGHRQGXGLRGDWBLHQG:JHGLHKUHGL O G G DIWHLIKDQ | X

%LOGHHQF KU L | WKKLQQI]X@= J H Q

"'DWHLMODWDORJLYQIEUBRAY LADUNLHXGGDWHJIRUGWDF K Z | X W B G HUHHW D G DWH Q
KLQ]XI+JHQ

$XWRPDWRME KFQIFKVWHGB)L O PV W UIHRU WOD KIHHIDQ HW D G DIAWHIG! Z H Q GHHWAG H Q

*HVLFKMWIHUOGHURHQ ®BGKQH@PHPXZHLVHQ

% L VBWAD F K\WWHHEBE DV LHHVLFKWVHUNERQPXQUH %LMNHUVIYRRB&'6HBKRWR XGLR
6WDQGHRRHY HU |+ JBD/W

vi ]JP VE]o AYEuFEpusk i 18]A

6LM|QQHIDEXWREMHNYHUZHQGHQKUWLO ®HWLQBMLKHRQLOWHIEHWUDFRWBGLHDKI
GLHDWHQ]XZHQGHQ

6REHWUDFK6LH®RL O GRHUMGHP$XWREMHNWLY

glIQHELHML@BLOBSQVLFKWVPRGXV

LOLFNHG @G HBE\PERO O HLXVMMIF KDOW | @ KAKBIEMHNW L Y
IKOH®L # L Q HIQO WHRIL K WL ®G\E L HV PO VDY X V HK H Q

9HUZHQGHIBHQPLOPV W URIG HEQEF KDOW I O IFKWMIQ HV 11FKXWEMLW BLID ®H\G HP
DXVJIHZIKQWIDQYXVHKHQ

$XWREMHNBOHNILP®QVLFKWY AROXIWEHEMWHVGHDNWLYLHUHQ

6RVFKDOVWHEGDWDXVIHZIKOMKHW REMH N WDIXW
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.OLFNH@H GHBE\PEROO HAXNOUMHIF KDOW I @XKAKRIEMHNWLY

S IKOHBLHHLQH

> P Z2%5j
OLW.IJKMEN|QQHQHKWLOB$SQVLFKWYVPFRGX\QMBIRUW®BHOQ F KW X Q JV NDRUWVUHHKNHIECHUL
PeVVHQLH/ LIKWE I UMHGCGWVDEVZIKOBRYLBDQVHKMHEKWHQ
6 REHWUDFKG\LHIQL O GRHLUY L JK 4 E
glIQHELHMLBLOBSQVLFKWVPRGXV
.OLFNH@XGHB\PERO O HAXBWHIF KDO W | OU B KW4 E

& ZA}v]o Ev
OLWHQHKV\PERDBMXQWHBHEROOHLDWHQ 6L OGRUHUZDOWX@RIBP$SQVLFKWVPRG XV
GUHKHQ

"HQQBLIXQYHUDU E HL(W HWOI GHIH K H K UME 6 HHHL QHU O X VWU H KKK BDIX W RG DN ML Q H
,Q 1 RU P DW LYRHUHOIRIHK® Q

6RGUHKHQHALOGHU
IKOHBGLHMPIHUZDOWRGHIPSQV LF KWV PFFREGCWH V VHH @V O V
LOLFNHG G HNQWHBHWERO O HLNVMHI\PERA QNVGUHKR@HHFKWVGUHKXQJ

& Z-Cu }o
/ILQNBUHKHQ '"UHK@®DW%LX® f QDFBLQNV
S5HFKWOWHKHQ '"UHK@D%LXEB f QDFUKHFKWYV

s EA v v, ,]*S}IPE uu-
'DV+LVWRJIUDRPMIOUDWL\GIKZ LK LD U E L Q W HI9IVQ MAHVG HIQU E N D Q OL\Q HPL O G U WIEN.\G W

6R]JHLJHOLHSDWLVWRJIUDPOX QG HUZHQGHYQ

LOLFNHGP$QVLFKWYVFRQKQVWHU VWRJUDREHLP%HDUE HLW X Q JVPIRGKLF K W
+LVWRJUDPP

$NWLYLRGHRHDNWL YAIHUAHQVWRIUGPFROJHQ GRQVUROONIVWFKHQ
5 %OHQGHWRW)DQ E N DIQDEDG HX V
* %OHQGH@U+*QHQ U E N DQDEG HX V
% %OHQGH®@O DX)}DQW E N DIQLDEDG HUX V
/' %O HQG HMH O O L B\Hh WOKBIVR G HIUX V
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s EA v A}V ¢] Z8e EI viwuvP ZSeu} pe

% LV FK\WHHEE DVFZLHHVLFKWVHUNGBROQRXQUH %LMHUVILYRB&'6HBKRWR XGLR
6WDQGBRRHYHU I+JBD/WW

6LM|QQHFHHWHFWALRAW IBSHWRSIOHPDIJHRXEURZVERLHPRGHKRX¥X DQ@POVLRSRUDNFBDWDRP
RWKSURJUDRYFLHPRGH

"LHVHWHUIDKZHQBHV FKOHXZHQY@L H+ UGHQUGQHIHBLHHUDGAVHKHQ HODVVHQ
KDEHQDVWLHHVLFKWVHUNEBQXQYRUJIDREHUZDOWXQJVPRGKK/O L H% W

GLIM|QQHIHQP$SQVLFKWYVPARGNOQ GFWWIOF K WHAMIHP HVLFKWVHUNHQ QX @RBWEHU HLFK
*HVLFKWVHUNHQQROHPXRRO MODVIHQHQ¥ROHV L F K WKH.CESN6 HHG DE FBIHU VR Q BQ
IXN+QIWLBHQGHIUHG HU]XHUNHOZHQUBOWVLFKWXNHQQX®JHLF K QH MV HL QBHU VR Q
EHQDQ@QWGHVWRKUVFKHLQALIFGLIBIX FKUNDQOQW SDU@ HEX N X QML 89X % HU G\H @ Q HQ H
GLHUJHE QLYIUWE HV VIHUGHR. W RG& 6HHIOVFKOLFKHMZHEZVHV HRAHQRUULJILHWHFEQHOOHU
GLIRUUHNYWUUHQRPRHQG HV WIROW H@RBWV X)HKOHUHQ Q6LHLOHVLFKMQ PRGHU
PHKUPDBOHQDKDEHYFKOIFAWE6HHG LHVHIPH®|JOLF KHU ZHDMH Q | W LHWMQ F K WHRWEL H K H
$EVFKQPLWIM QR U V F K O ZIHQWHUW H Q

6RN|QQHQIPLWKIGCHHDPHYRG@HUVRQEBALOGEDBKK Q WX FKHQI+UN|QQ HQ 16 L H
6XFKIXQNWLRIHUZDOWXQJVVFRHEX ¥ XS SHHUVRQA@WDORJILVLHUX QHWURABY B/HQ
$OWHU QPOVALFBQ MHVLFKWHNUKZLHY HQMH®LWWHPRHUVR @@ DIJNHUZDOWHQ

*HVLFKWVHUNHQ@WKIWG D U GPNWILY LW KWV HUNE@EHCLI DHERWH UV W9 DAGHEDWHL WS HQ
YHUI-JEDU

% HRQQLFK@WWHUVW6e®HYHFHIOH U RHWSHHL F K MDWHHLEIQ$ U FK L YHO H I RR @ Q
6SHLFKHUNBUWRW@\RZUMUDXGHWWHQEDINJIHVFKORDWHQMDQIPH L Q H
*HVLFKWVHUNERQKIQIH I ZKW\E HQ

6RDNWLYLHRGHBHDNWLYLHAUHRBQAHVLFKWVHUNHQQXQJ

IKOHBLHARROYSWLRQHBVLFKWVHUNH®Q®QWLY LHZHHDNWL YAIHEBMRQWUROONIVWFKHQ
*HVLFKWH®%WL O GHWXWRPDW IHUNKHQ QHQ

"HQQBLMP$SQVLFKWVPRIGXEKW F KV X FKRIQEWHHYV LF KWV HUNE QR E®NNHG HY| | | Q HILHD G
QDFXHV LF KWEHUJEF K V XZR K\S

6RINNQHBLHEHQHVLFKWVHUNHQQXQJVEHUHLFK
IKOHOLHHQVWHHVLFKWVHUNHQQXQJ
(UNDQ OMML F K IVHHWG HO*HVLFKWVHUNHQ Q X @ DWEH M HLW K

6RJHLIJHOLHHVLFKWVNRQW®UHOQ
LOLFNHQ G HE\PERO O HIX.YWBIR G LEFKDOW | OHFVKIFK W VN R Q WQ JUHLQ RG HBU « F N GIlgH

806&+$/77$67( %

6REHQHQQBRHHUNDQQWWLFKWHU

,OLFNHG GHBE\PERO O OWBIR G LHFKDOW | OHFVKIFKWVHUNHQ Q X @ BHEB RFON GilCH

806&+$/77$67( )
*HEHOLHP)HOXQWEHUHV LF KWV NRQQDEH Q- UG DY U N D QHW H F K MQ

'"UFNHQQ KB LHLQJIJDEHWDVWH
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IHUZHQGHB LHDEXODWRUXWOW®RKUVRALVFKHDPHQVIHOIGRULQ R Z LLHP
*HVLFKWVHUNHQQXQXK¥HHEKHL® K

6REHDUEHLBWIHRHVLFKWVNRQWXUHQ
.OLFNHM GHE\PEROO N QYWBRGLHFKDOWIOHVKIFKWVHUNHQ Q X @ B\HAB RFON 6ilCH

806&+$/77$67( )

9HUZHQGHBHA@XUVRWPGLIRQWXUJKQHUVFKLHEHQZHLWRBIHIXYHUNOHLQHUQ

6RN|QQHQRLHRQWXUMR QLFKMUNDQ QWHWLFKWHUFKQ K@ GLHHVLFKWHBOHQQHQ
.OLFNH@H GHE\PEROO N QYWBRXGLEHFKDOWIOHVKIEKWVHUNHQ Q X @ G\HAB RFON 6iLCH

806&+$/77$67( )
=LHKIBQE HLHG U+ F NWDK Y W DHAVQHH V L F K W V NIRQBAHFYS L O |

*HEHQLHP)HOXQWGEHUHV L F KWV NHRIQOMOQWP H Q@+ UG DYH V L FKMQ

"XUFIGD¥HLFKQMRMRQWX XI@BHQHQ QO KWNDQ OMAHILF KIMHUGLHINHQ Q ¥R D
SHUVRGHKQ B 6 HILFXWUEHVVHUW

6RLPSRUWL HUMYLQIHEHWWHWHKWVGDWWRIKWURRBHSBLFDVD

*HKHQLHP$SQVLFKWVHARGXMWDV*HVLFKWVHUNHQRQRYXRWURRFGHSBLFDVD
*HVLFKWVGDWSHRUWLHUHQ

'DQDFEXHUGIBQHHVLFKWYV GPSRIOWGENVK UHDWHQEBQR]XJIJHI-JW

"HQQBLHLIKWU RRGHILFDVYIBVLFKWYV GPSRIOWLEHBGIDQ ®RUKDQ G HIQHLGF KWV GPWHQ
%LOEBHUVFKULHEHQ

vVE PuvP v

IDFKGHRHMLQHOPH®GLQPROGHRHKUPDOMW JHEHDEHQFK O WANV6 HIG LHVHIPH@®|JOLFKHUZHLVH
I« U'HVLFKMWQHUNQIWL%HQGHR®RUV F K MNIPHY HQ FIKP/ DX | B HEH LYWW U E HV XIUSQL F\KR J D U
DQKDQYB®KQOLFKNKRMIE® HQ

6L VVH@DYHVLFKWVZHUN)HXZIKOHRPPLWRUVFKOLPHOXSWHZHQWHUDJDHUHQ

NIQQHQ

I9RUVFKOIDHOHKQRI®QHEHVWIWLJIHQ

LOLFNH@XGDVU*QHINFKHRPGHERUJHV F K O DLIHRHHE E HV W | W LRIGHRX G DV RW H
$EOHKQXQJVVXPEROYRUJHV FK O DUHRHEOEE ] XOHKQHQ
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6LM|QQHQOVPRWVFK®RKEOHJIDWRCUHQQRULHDWUEEOHK GIHQ IR UV FK @D U\NWWFEL F KW
DXBRUVFKO{UBQ G HRW XK V6L IM|QQHERUVFK®XFAKPIDPHQVIEEGBUEHKW&Q H
(LQJDEHW BUWFNHQ

vi ]P A}lv]o @&M]o A}Eo p(

OLWHFDXWRPDWLMERBYRN|QMXBQ KN FKQHDQHDVKRZRU V F KOLQ HWX S SR @ L O GRG O O H U
%LOGEHLQHRIGQHUVWHOOHQ

6RVWDUVWHESH@LOGYRUODXI
glIIQHELMLQHHUYIR@LOGHREQVLFKWVPRG XV
OLFNHGXBQVLFKWLOGYRUCBMWLRQHQ
/HIHOLHP' LDORJIA®IGO G YRG DESWL REH QWHEV F K U L HEHW
OLFNH@XBWDUWHQ
"UeFNHEL X WBQ]HLEHQIF KV WALD GHYHHUWDVWH
8P ]XPYRULJKIQPGU + FN] XN H KGUHE N6ILQJS L5 FNWDVWH

"HQQBLIBH®LOGYRVUWRS SRHEHYH X WD URARW H®U « F NGILQ3 D X V H

Jo A} EtK@E]Iv v

5HLKHQIROJH + LHULUGLBHLKHQ | BOIML O GHWW JH O HKIOMH @L Hi L QGHHLROJHQ BHWLRQHQ
DXV

9RUZIUWYV
5¢FNZIUWV

=XIDOO
‘LHGHUKROHQ'LHLDVKRA UBXWRPDWUWHCKHU IQRDFW GBRPOHWPL D@ IJH]HEXW GH

9HU]|JHUXQJ +LHILUIGHIVWIHQHIDD QMHGHWY OQ@IJH]HZIWGLHKIBQBHOFKLHEHUHJOHU
RGHIHE HEL ML QHH V@ LO O LV HNKIQW HQ

7RQ +DNHELIEDVRQWUROONBXGERQ PEVSLHDOIP$SXGLRGDWHLKQSLHOHQ
GLHGL®WLOGIHQJIHE WML W BW
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$&'6HBKRBR X GHRRP H

vi 1P Alvd A%]o @Ewvve] ZSeu} pe

GLIM|QQHILHX QNWLRGI )X % |HLOB]XHUZHQ AHHQVLFKWVPRGRVEH®LOGBQX]HLIHQ
"HU7H[WLUBQJH]HLZIIWUH®EMLOGEHWUDF IGKHQOLILQDOEHO G WM G RFIKF K WU 1Q G 18 UMW
NJQQHRSIXQGX%]HLDEQWHUDRDMEXYVE OHQRKHIBILH Q VWHO O X@ BQQ G HU Q

LHGHOH[WHQRW RV Q]XJHIXIMBDONVHIGH%LOGHVSHLFEHW®U IDK BHEQWHIUQ]XI+JHRQ
7H[WK%LOGHUQ

6REHDUEHLBLHRSI XQGX%]HLOHQ
LOLFNHGP$SQVLFKWYV PRGOWLFKVWRSIJHLOH )X%]EHOHEHLWHQ
) e K U HEL i L Q HR@ HEUH L GHH IR O J H Q GHIQU LBWWH
+DNHELIEDVRQWUROONIRWHKH@XP7H[WEHRQP%LOIGQ]XI-JHQ
+DNHELIEDVRQWUROON)KWMAKHDBAXP7H[WQWHB%LBIGQ]X1+JHQ

IKOHARGHQGHWBQIE LASWLRQHQHXHLOETHK)DFKIRO EHHYGEKULHEHQ
LOLF NG XD.

d AS%S]}v v

$XVULFKWXQJ /HIWLSXVULFKWK®HVFKULIWMXYWHQ

+LQWHUJUXQG YeJWEHPT H[WLQH QWHU J U X QKALIQIXKBHF NG X ) DUEHKK P HL QB U EH
IHVW]XOHJHQ

%HVFKUHLEXQJ =HLBMQ@H[WQGHGAL®DXMLOGEDQVWRFKMNHGEHGQLIEHQH[WLQ

GHYUSIWHWHKHRHLRGKEG HHOLFEHRXGLEWHORHO ® QG HEL H
OHWDG DM@ HEZHR@ OHQ

OHWDGDWHQI+JHQDWHLVSH]L|IQVRHEPDW LZRHUHEH GG H @ L O G WIHQWH | « J W
6FKULIWDUW %HVWLBPMULIWD JKQ GDUEYR@HVFKULIWXQJHQ

6RI*JHQ6LHHWDGDWB®L 96 L O GW HH[IWOH

3RVLWLRGLMHOD® X V]HLLRUH[W I HQOH/ FKUHL EXQQ@ HEWHIB HBLHDWHLLQIRUPDWLRQHQ
DQJH]HEHW G N®O OHMBIOLFEH®XDHWDGDVHQ I +JHQ

IKOHOGLMP'LDORJIHDBHQVFKXMWBBGLHHZ-QVF K VDM LLQIRUPMDXNVRQHQ
LOLF NG XD .

"LHYRQK QHIQL Q] X JH 1+ J,W HRQU P D W LZRHUHEIDQ3/0 DW ] K BIQ @/ HHI «G WD L H G H UGORU FoKH Q- U
MHG®Y @G H]LILVFKHQU V HIM] WG

He o v Alv]o § A£S

6LM|QQHRSIXQGX % |HLBHQ]HIBHWHLFK]BXWED H QRKHISE L H) IRU P D W LLRR H@H O G H U
RSIRGHX %] HLBMGHWRG HXO|VFKHQ

6REOHQGHIQHEH @6 L O GWIHY W
LOLFNEHGP$SQVLFKWYV ARGQWLFKVRSIJHLOH )X%]EHODHEHLWHQ
)oK U HEL i L Q IRG HEUH L GSHH LR O J H Q GHIQU L BVXAWH

(QWIHUQH®DVINFKHEHLPRQWUROONIRWHAKHQHP 7H[WE HRX\G HP% L Q)G
HQWIHUQHQ
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(QWIHUQH®DYINFKHEHLPRQWUROONNKWAKHQP 7H[WQWBR\G HP% L QX
HQWIHUQHOQ

.OLFNEH@XP.

8P .RSIXQGX % ]HLOGKMLFK]BOWXPHL RGHUXV]XEOHQNOHEG BH®XBQVLFKW
.RSITHLOH )X % JEQOHIL JHQ

HeA Zolw *]Jo E ] Z-

OLWHPSXVZDKOZHUNPERYLFKWY P\RGRVBQ ML QW FKWHF 8lLDHEE HD KV E KK O HH@®
DXV JHZIK OAHHM NFEQ HQ I X QU |% HRRPHQ RS L HWDHOQ@ H X MM &G H L F K W F NHD® O V
"HVNWRBQWHUJUXQHELDBEG HQ

6RZIKOHGLHLQH®RLO GEHUBXWFK
.OLFNH@XGDY\PER®XVZDKMUN]HXJ
SLHKBQWLWHUDXWHL®XVZDKOUHREWBDN6LOG

LOLFNHG@LWHUHFKWBRYV W DMB/BIEXYVZDKO U HPKUNGH KD HEQ # L QGHHX Q WH Q
EHVFKULHRS@HAQHQ

8P GL$IXVZDKOYHUZHU NILFEH®X HL Q 196 U H GFHY% L OMBX/%0 H U KGIHBE F K W H F NV

HeA Z0}% 5]}V Vv

=RRPPRGXYV 9HU J U | %GHUDK V J HZ | K OMWHRIQH L F K
.RSLHUHQ "HUDXVJHZIK®MHHZEKIGE@ LHZLVFKHQDEB®BILHUW

$XVVFKQLWW  6SHLFKEHM@XVJIHZIKOMWHQ DORH X HAL O G

V SHLFK HUWQV

"UXFNHQ "UXFNMQ DV IHZIK OMHHIGH L F K
+LQWHUJUXQGELOBWHQQMO/NWRSKLQW KQWBROUEHQGBEDXVIHZIKOMWIOGEHUHLFKV
JHQWULHUW XQGHQWUGHHWBIRQG HFSUEHLW V SID@WQ]|WLILUGD %L YEUNOHLQHUW

+LQWHUJUXQGELDG QEWQXVIHZIK OWIOEGEHBHKERD@VEHQHLQDQGHU
JHNDFKHOW

vi JP A}v 8§ ] ]P ve Z]JWB W] ZSeu} pe

6LM|QQHALOGHLJIHQ VIFR$SIIWHE W V PIRE| XY JXQG L H) IRUPDW LLAPQIHIGI Q VFKDIWVIHQVWHU
EHDUEHLWHQ

6RIHLIJHOLHGLI%LOGHLJIJHQVFIDMI WHQ
LOLFNHGP$QVLFKWYVAR@XWUHLFKHIHQVFKDIWHQ

“HLWH,QHRUPDWLURGMWBUH(LEKHQVFKDIRHINP +LQ] X1+ JRGHWHDUE HY RUBIEI 6 HIWHWDGDWHQ
ILQGHIQK QWHHIU ZHQ GHIWLIHQVFKDIWHQIHQVWHUYV

vi JPws EA vVAJWWVEPZ ] Vv

,POHUZDOWXQJVWAR@XBAQ % UXVEWHLBQQVIDWHLHEHQYRBFKULIWRGWMHDG HOMWHLHQ
DQJHLJHINVEHGHX\WHRIQQHE QH®O QDXLHI HGBIQGHUBWHIGBE& 6 HH6HZHUW X XL VRGHU
VLRUGQHIYLH®HE UDWHLWQRW YV | F KELIORKI U XIS HQ HUV WL Q B+ VVHEL W LHP$QVLFKWVPRG XV
[NOQHQXPGLHLQ]HO®HDHKH®N|QQHQ
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'"LHVHYPERHLIWMLQBE WUXVBWHIG&'6HHD Q

6RJHLIHQLHAUXV'DOWH L HD®@
IDYLIJLHBLHHPIHUZDOWXQIVRBGRWGCGQHIHGBL®WU XVEBEWHLHQWKIOW

8P QXGDWUVWHQGILQHUE UDWHKVHKHRDOVWHEE LAIDXVYEHGLBILQLDWXUDR®R GBKW
3RSX]XDNWLYLRGHQOLFEH®XGLOLQLDWXUDRR GPRM QG HIRUVF KDY X]HLIHQ

8P GLEQGHUHM® GKBHWEUWWHKVHKHG@RSSHON@GLBNKHILHDWHGE D QDL UGLHP
$QVLFKWVPRRGIHGHWHDWHILQHW. FIKP$QVLFKWYVPRGMM JIGLHLQ]HORHQGEHLQHP
% HUHDKXHK HO L Q NHIQ WH

8P GL$IQ]DIGH®WLO GHWHK D ¥ LEQKDQBUHXPPHDXV]XZIKOMIML F EHIRE HQG HU
5DQ GO HRLXBVHHQI HIQD FXQWMNQ @ IK O HEQ 6 DQ@L HX PP H G H ¥ L OBX/V

8P GXURK %L O GXEOIWWPWY HRLHQWZHG HM HLQBIF® L QR HWH F KREH QGS H U
5DQ G O HD.Q WGIL RMGHWH G %Y GIG Q | HIOQNO L FNH Q
BRYHUZHQGHIQHAUX VIOWHLH@SGREBKRWRVKRSS

gl QHEL W LPLWG REIKRWRVKRO B & 6HKQGLHK QIS LD W HIX G HWWHLOLPWH
9HUZDOWXQJVPE@DVKRWRVKRBSESYVWHU

$XFRHQWYFKHLQEDRKMWW FKLEKWGHBL Q VEHIDQ Q RFE L% U X WKL E O L RVRIGHKNR W RV K RISGD G H Q
8P GLEHXHQQVIHD] XVHKHI@HELIE L% L E O L RVDKHMAU R BQ HROP XQWHBBQGHWHUHLFKV

8P GLHHUZHQGXRQLQVH@EXRWRVKABEKLQIDFKHPDFKHE|QQHQRBKRWRVKRS Y
FWDQGDUGKNRBQWRNULBUBRIKN|QQHBQWLWWUJI$/7 ; 3KRWRVKRBFHRQGHQ
3LQVGIOJ MW ZHQGHQ

t] EP Ajvp Jlpvs] } 8§71 v

,Q$& ' 6HHN|QQHQHLGHRG HIXGLRG DW ELLH®) RQ PDWHEQ/ S L HDHEGIN | Q Q H5Q 16 LD X WV WU N H
VWHXNRQLH @ L OEWLQHR G HR Q]HOED® HUVWHOOHQ

6RVSLHOGIGDLGHRGHYXGLRGDW IBIEEH Q
)*KUHELHMP' DWHLOLVWHQHIGWWEEOW X QJ WALRGSMLR O J HQ GRHIQU L VWH
'RSSHONOBE®N®LQLGHRGHIXGLRGDWHL
IKOHBLIPLQGHV WHQBWHHIXXQ® U +*FN6IQE LHLQJIJDEHWDVWH

IKOH®L # L QRG HRHK U HDM HLBIXQVN O L F EHIRL\G HU HF K WE RV W DD WHH. QOHX VI HZ 1K O W H
"DWHKIQ ®QVFKOLH%%BQWBLFKW

IHUZHQGHBLHHGLHQV\PEROOHILIVAY KWV WDIRDNMSDV \GHGDWHLHGHUJDX H
SDXVLHGHE®DWHIHL QBHEKOHRLEHXV S LIRGHAQL Q ] HPWMHP HOVOXM L QXGH[WUDKLHUHQ

ustu 8]«tz EP A}vp Jppvs] } §]v

BLM|QQHILH QVWHO OXRYRROLJI X U LGIDVSE GLRQGLGHRG D\ KWHR® D WZLL\HRKH U J HJHIEWIG H Q
ZHQOLNLHP$SQVLFKWYVHAR®KHRG HLP% HUHLFAUVFKDPROHUZDOW X Q JVIRRIGIX YH Q

6RVSLHOGIGDHGLHQGDWHXW®P DW ID\EF K
OLFNHGPIHUZDOWXRGHIQVLFKWV PRAKWUDV SWLRQH®RUVFKDX
+DNHEL I DVYRQWU RO ONBXGERHQE® L GHRFOLSWRPDW IDERAS L H DIQQ
LOLF NG XP.

3DJH R1
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] D ] veCu }00 ]S

GLM|QQHILBHGLHQV\PER@XMIWPH FKQBRRIWHUZHQGHWM]HXJXP$QIHLINQG
%HDUEHYR@IKG LHQGDWKHKBQHLIHQ
NZ oS(o ZBY ] veCu }oo ]S

:LHGHUJDEH 6SLH®WHHGLHQ GIGHEL $IX VZDRBIHU ZD Q /K EMK U H QaGH U
'LHGHUJDR®WHGLHQGDWBLBBOKDOWICIBKWH

JUDPHV glIQHW QHQIXP.RSLHUB®HLFKHQG[WUDKLNBRBQGHR
H[WUDKLHUHQ (LQ]HOELO®BPRAYV

'LHHUDPHAHUGHQ@HDNWXH®DBIQVFKLUPDXIO|VXQJ
H[WUDKLHUW

6FKOHLIH 6SLH®EVMHHG LHQ GCIDGWHAIL X VZDRRQEHEQWHUEUHEKKMQBHUKROW
DE
/IDXWVWIDXN .OLFNHM@WMXGDG\PERXPGLHHGHUJIVBMHXPIRXVFKDOBHAQ

NOLFEHBUQHXWGHQ@RQ@LHGHEB]XVSLHOHQ

"% |1 ZAEW o GEms] }I(E u -

6LM|QQHQAL QHQRQ]HOUHPEXWLQHR GHROWQHKRE@OM Q]HO FISHEFKHU Q

6RH[WUDKLHUM® SHLFK HUQLQ]HOEL ®ENIL GHRMO %L O G
)e K U HEL i L Q 6@ LR O J H Q 6HIQU L BVAAVH
6XFKHQBHODKPHGHOLIDXIQHKPHEKWHQQ @ U+F N6IQ3 DX VH
"HQQGHUHZ QVFRWBPHQJH]HEIWGDFKHQ WLWFKULWMLWHU

LOLFNHG G HBE\PERO O HIMWIBDKQ G HG LHQ VW H>XOHKUSXLGIF K DO W | § NWKXH O U@ H

H[WUDKLHUHQ

IKOHBLMP'LDORJII$O® X HPWMHH[WUDKLHUB@QUG QBEXNVLGHRG LIDWHHVSHLFKHUW
ZHUGN®OO

*HEHQLMP)HO'®WHLQDRARHQHQPH Q- UG L'HD W HHLL Q

.OLFNH@XGDWRSGRODYPQ*DWHLWXRIZIKOHQLHLOWHLIRWXDM LFNHE@ XGLH
6FKDOWIOSAMKIHRQMH Q@ GLASWLRQHQDDXVIHZIKOWHLIRWXDWXZIKREHXIQGHUQ

.OLFNEH@XBSHLFKHUQ

U JYpu JoZ]lvip(opP E E ]38 v

$& 6HIKQWHUVWEWFRMWLQJHE HWHIXISWRG DM)HERL O PHWHUNQ +SBWBQRGDWHLHQ

%LOBHWLQJIJHE HWOXIBWRGDM BT )) RGHB(* %L OGGIHL QUP%L OBV SHLF KHRODWIBXXIZHLV HQ
6L |QQHXGLRG D\GFH@PHL O G GHLVQHEIH WWRKE@BR. H RQXP % L ®KG Q] X1+ JHQ

%LOGPHWHUEXQGHREDRGDWHDRIBROGGDWHRAHWHSDUDWHGXGLRGDWHSBQWLM G

%L OGGDXGHIQ NGB UNQ+» $MGH RGDWBEH®HQOHLFKIHQHLQDRB@E HILQ G/HEBIKBGHPVHOEHQ
2UGQHUM|QQOHQLQHY 'DWHILWLQHPLIEUNQ-SLKEG HRIEHLGEAQOHLFEBEPHQHE HXQ G
VLHPVHOEHQG QMBHLFKRIG QW G HRIEHPALTAXLQ]XI1+JHQ
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"HQ QBL L QL O G GROGHBIL B DP YW U E X Q GBKGH RGBMWWMVFKLREHWOPEHQHQ PHBV HQ
6LEHLGHWHLHREHQHQEBGPVHOEHIG QHMBHLFKIBQG HUHM DQGEL\H Ol F RWK U
PLWHLQDQHUEX Q GIHOW U LQ LW BWHLO GHWLQJHE HWAXIGWRG QW HQ

6RI*JHQBLHILQHPLOT®RQK L QX
)e K U HEL i L Q 6@ LR O J H Q 6HIQU L BVXAH
" IKOHBLHMPIHUZDOW X Q J VALRIBLD/X V
glIIQHELHML@BLOBSQVLFKWVPRGXV
OLFNH@ X ([[WUDWLOGYHUWR@XQUEHLWHQ
OLFNHGPLDORJIH®REHDUE HLIXHEQ. 6IF KDOWIOXERKVXFKHQ
IKOHBGLHLQHS9 'DWHIXVXQGOLFEH®XBSHLFKHUQ

"HQQBLML QX GLRG NWHHRG HRLE V F K Q H P EFHQV HIQD N HQ K DVRQWU ROONIVWF K HQ
ODUNLHUXQYHQZHQGBQEQFHUVFKLBESRKLHEHU HUBWD MW GQ GH)+K UHE&LH
G D QL Q KGI LR O J H Q GFHIQU L DWIWH

LOLFNHG@XGLEFKDOWICIEKIQXPGHRQIDQXQ & DYQGIBHEXGLRGPWHL
HQWIHUGH@ HU H DKo HU IGIHBEV D X\ GQ G PDUNLHUXQJHQ

OLFNH@@XGLEHFKDOWIQEVKEHK QHL GHRQG HQ@ HIGH®X G LR G DY/GIH U IGIH®EV D U W
XQGQGPDUNLHUXQHGWIHUQHQ

8P HLQHRUVFKDHXDWHKK|UHQNOLFEHB®XGLHFKDOWIS®EMISHHOHQ
.OLFNH@XP.

u(v Zu Apd}Iv(°@v Jo

GLM|QQHQALIHOXGLRGDWMNLEBK PHMGK U HQL O GKU®] X1+ JHIPQ QBLMLQHB(* RGHM)) %LOG
7TRELQ]XI*JHQUGLHVIHB D% L GIGQ JHE HWMDHNG HUBWHL | RU POMUIBR $1X G L R G R WRILH JRHLQV

GHPALOBUNQ-SUMPXGLRGDWHEB HPVHOEW@Q BV SHLFKBEMEQ]HLBH%LOGV
ZLHGHUJHJHEHQ

BRQHKPHOLHLQHXGLRGDIHIX QA «JHQVLHILQHMLOKA QX
)e K U HEL i L Q 6@ LR O J H Q 6HIQU L BVXAH
" IKOHBLHMPIHUZDOW X Q J VHALRIBLM/X V
glIIQHELHML@BLOBSQVLFKWVPRGXV
OLFNH@ X ([[WUDWLOGYHUWR@XQUEHLWHQ

,P'LDORJIHR@ HDUE HLNY@® Q HQ 6 D Q®LHRQ D X | Q DK PLHQ VW H O O XZQ JI@W H Q
EHVFKULHEHQO REHQ GHU Q

LOLFNH@XBXIQDKPK QG+ KU HQ HiL Q K631 IR O J H Q GFHIQU L DVWH
9HUZHQGHBILQLNURIRQ7RQDXIQDKPH
*HEHQLIG L$IXGLRG D UWHILQ HX G LROD\BX |IKUHRRP S X WHB G HU
LOLFNH@XGLEHFKDOWIGXARBDKPKPGLHXI QDKPHEHHQGHQ
LOLFNHG@ X G LEFKDOWI 6 BHLHF K HUQW HUP G LSIX GLRG PAMWHSLHLFKHU Q

*HEHQLHP'LDORJIMEAGLRGDWHLFKHBPHO®WHLQDAHQHOQPHRALXQGIOLFEHIXI
GLEIFKDOWIGBEHKHKHUQ

LOLFNH@XP.
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]JveS oop¢°REvd}v p(v Zu
(UIDVVXQJVIJHUIW/HIHQLHHVWLWHOFKHHPU I’X IKUHP&GLHXIQDKBHPDFERWUGN®R®O O

(LQJDEHIRUPDW /HJH@QLKBLSEWDVWUDE/HEXGCLRIRURDVRQDXIQDK-PHAMHOFKIRUPDWH
DQJH]HEHWGHAQQIJWR@HBERXQGNMDEWHBX | KUHRBRPS XWHW WDOOLHUW

LVW
hEHUVFKUHLEHQ (UVHWVBXIJHQRPPHRGLRGDBEGHEWDUWPDUNLHUXQJ
OLVFKHQ "LHEXIQDKEHUBLWWHYRUKDQG HRGORG NRMELQLHUW
6WDUWPDUNLHUX QW L$XI QDK PG HEWDUWPDUNHHE XK IBRIEHBHJIOHU
YHUZHQGHQ 6WDUWPDUNLBQEXL@HZQVFBRWLWLRQ

$Q$XGLRGDWHL 'LHSXIQDKEHUGHBHUHYRWKDQGHRGDRGRWHILX I HI+IW
DQKIQJHQ
$XGLRGDWWLHWIHQUVHVBIVHHVDP®XG LRGBWHEK @ HX$X I QDKPH

He Ep Ayv]o EwnvvVe] ZSeu} pe

OLWH®H& 6HH UXFNIXQNNWDRRPEQ ML O XQGDWHLBQEHOLHERDERHU J U lHQHIDGSIUV ULFKW X QJ
XQ&®OOHRRKUHRIXFNHQWHUVWS$W[WVNXQGHWAFNHMHE KO EHQ G LB|JOLFKNHLW
.RQWDNWDPRLMRS I JHLOKB ] HLRE @ HV FK U L | WAXSQ-JHLIB ONDH G %Y QXGH U V W HOWGH Q
DXV]XGUXFNHQ

"HQQLIBLASWLRQPQDORJIHOXGFNHI@ G HUWHK HQ #i L QG\ Q D P L VIFNKW X D O LORLUHURMEDKY
%L O GGHMD W KKIQ & HBR V L WIDREH BH L VI 1 | Q Q HEL $1X V I D E HJ WD 3D V VAHHK U H.RIS L HBQU X FNHQ
XQ@&LSXVULFKWXQB GHLWEGLYLGXHO®OHIHQ

6RGUXFNBQHLQ]HOELOGHU
IKOHBLHMP$QVLFKWYV RRBYKG UXFNHD GBIV
LOLFNH@XIDWHLUXFNHQ «
IKOHBLK QWYRUPDMLQHXFNJ U [XH

" IKOHOLIWXGHBEHILVWHUNBEWHESWLRGHQUXFNHGDEDSLHUIRGRBIQY] D KH U
.RSLHOHQUXFNEHUKOQRKL%LOGDX | ODXX@UEL N HUZHQ BHXWH Q

%HVWLPBHDXGHBHJILVWHUNDLUWHQ HL Q VW H G D IQJE © R \DIXVBLHPRD S LM B Z LGHL H
5DQGJU|%XH)@ HE HIDQ Z L HR 1 B/L B H G FRWIRX V G U X PN FIQW H Q

IHKPHRLI®DXGHBHJILVWHUNDSDWNXQ XHQVWHO OYRUMAGLH JHQKHLKVHKHM X FNHU V
EHBHOLFKWR@WURPYEFKIUIMNRPSHQVLHUHQ

Yo JHGBLBOHVFKULIWKGOHBISI X Q GX % ] HLRHQ] X

LOLFNEHG@XIUXFNHQ

6RGUXFNIBQH O ML OGHU
LOLFNHGP$SQVLFKWYVPARAEWHLSOOGUXFNHQ «
) e K U HEL B Q WHIX FN O D\ RIX\ Q1 IR O J H Q GFHIQU L BVWH
" IKOHBLMDQ]H6 HL VKH) & D QIPL Q H X F N J U [6XN5 H L V WRIU P D VX V

IKOHGLHRQWDNWDE{RQIYWHGBQHRLRZSWLRQHQGDVRQWDNWDE]XJVIRUPDW
HLOXPGLHUVFKHLQXQBRQWDNWIRBEHVWLPPHQ

" IKOHOLIBLASWLFQRXWQ G LQAHYHUI+JEDWDNRXWRSWLRQHQ

IKOHQLBWXGHBOHILVWHUNBBE WHSWLRCGHQUXFNHGDEDSLHUIRGRBIY]DKEHU
.RSLHGHQU XFNEHUKQRKL®LOGDX | ODXXQUELNHUZHQBHXWHQ
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YHVWLPPHBRXGHEHILVWHUNDWHOQHLQVWHGDEIOOE Q R\DMVEIHRPRD S LKQ & L H
6HLWHQUIQGHU

IHKPHRLIDXGHBHJILVWHUNDIDWN X Q XHQVWHO OYRMMAG LA JHQK H LKMHHM X FNHU V
EHWLHOLFKWRK@QWUBPYHEFKIUIMNRPSHQVLHUHQ

*HEHOLIDQZLIWLHGSLHBQANRMHGHRWIRXV G U X FPYFIQW H:® Q Q6 L ML QI Q JH6 HL WRHE HU
HLQHRQWDNWDEXIFNHYGLHYSWLBRGHEHILVWHUNDLUWH HL Q VW HDIDXIQJBE QU
% HEX V G U YHAND HIV\R X WVGVL HZ SWLRQWGE HIL V VEHI UD\RX WX/ILQ G HQ

Yo JHGBLIOHVFKULIWKOHBI®I XQ GX % JHLROHQ]BLM|[QQHAHVFKULIWX@GRSI E]Z
)X % JHLQMBLQ]XI+JHEBQOLMLQHQ]HEHLWHKG HULQ HRQWDNWDEXIFNHQ

LOLFNEHG@XIUXFNHQ

JVE] 23w 138}%vsE EPENVY Jo EvV

GLM|QQHQLEHOLHE®BIMEV ZIK OHDBVXP:LQGRZWVNWRSKLQW IRDFHKX@IGH |Q Q HZD V
+LQWHUJUXDXGRERDO/GR P DWW B KFMRDVIAVG H®LO GV FEXVUP QD@XYRYHUZHQGHWHYV
+LQWHUJU X QI@EQOHN | QB KHU JHV FHOGMQ

6ROHJIHEL HHL @ L ODE YL QW H U JUX QIGELVD G
)oK U HEL L Q M LR O J H Q GFHIQU L DWWH

" IKOHOLHPIHUZDOWX QJWAREDOE VX Q GBIOLFEHBX ([WUDWLQWHUJUXQGELOG
HLQULFKWHQ

OLFNHG@P$QVLFKWVFARAKWVNUDWLQWHUJUX QIBIEQ OIGFK W H Q
IKOHOLHMLQAHHIROJIJHQBH\QLR QN ¥

SHQWULBOMV]GBYWQ@GEHWBWLOGVFKLUPHQ QDL AG|% HYMNOGHWLOGVFEKLUP
ZLUBWQWVSUHKFKNQAN®HKQBMWWHSDV VW

*HNDFKHOMLIBND %L DODFKHOPXVRYEDGEHQHVDPWAHLO GV FBEXVYIPOOW
*HVWUHFANWWUHERDWLOGCPHVWGH®WLOGVFKLUBQUX%®EVVHQ

‘DVDXVJIHZIKOMEHGUIGP: LQGRZM GQHEO%&' :DOOSDSHU JBRSS HL F ISIRUSWM HQ G H G WH
+LQWHUJUXQGELO G HIL@WB\WAHPY IWHOX BEYWRPDWXF EK HVHVD@ ] X]HLIHQ

6RVWUHFMH&LQWHUJUXQGRLWQRIBDVVXQOGHQ@LOGVFKRXYWRPDWLVFK
LOLFNEH@@ X ([WUDVSWLRQHQ
.OLFNEHQP LDORJIRG® LRUHXBOOJIHPHLQ

+DNHELIDXGHBHLWH OJHP IBIDQYR Q W U RO O N FWLVQRAKHHLI U X Q EW® 8 D W IDKH K
%L OGVFKLUP JAW % HF NDHQ

.OLFNH@XP.

6R]JHLJHOLHGDWRUKHUELWHUJUXQBELOG
LOLFNH@XI([WUDWLQWHUJUXQGELOGHLQWGAKWHQVWHOOHQ

NCv ZE}V]e]e eV ZSeulupjs]v UKE v E
OLWHPSWLRQWUGQHWWFKURQLVNHUHER B LHP$SQV LF KWV FIRGIMV H L M HBHEH U Q

6RVIQFKURQLVLEHUPIQWHLQHRUGQHU
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LOLFNHGP$QVLFKWVPRAEWHLOLWUGQHUQFKURQLVLHUHQ «

*HEHOLIBHQIDGXGHRUGQHUPLWHRLIW\QFKURQLPILFHKWBRG HUO L F EHIDX G L H
6FKDOWIONERKVXFKHKPHLQRUGQHUEHVWLPPHQ

IKOHARGHQGHWBQIE LASWLRQHQHXHLOGEHKDFKIRO EHHYGEKULHEHQ

.OLFNHGXP.

K% S]}\(°VEE plJo & —

IHXHALOGHRIRUWHLIAL %L O ®YYV REDVIHP2ZUGQHUVFKHLOYMQHYSEWLEBRADNWLYLHUW

DQJHLJHQ ZHUG QB XHLO ®RUQGIBHUDVKRZL QJIHIJW
*HIITQHWBWHLH@HU]|JHEDWLQ]XI+JHRQBWXHRWHKULDVKRELBDYEHUWUDJHQGH
LIJQRULHUHQ 3URJUDBMB®YHUVFKLIRBHQH U X Q W H UGHWG WEELH H Q GHDWY
1DFKLDPHQ 6RU W IGHUH@ HU DV K R¥Q J H] H L JXMHOQ®HDEDWHLQDPHQ

VRUWLHUHQ

6REHHQGHQHSLKB\QFKURQLVDRMLMRRQHRUGQHU
LOLFNEHQP$QVLFKWVFARARWHLOLVRUGQHUIQFKURQLVLHUHQ «

vi JP A}K ((o]Jor Ev

$& 6HIW SHLF KHQWDWXUDQXQBBEWHQEDQNLQIRUPR@LRGHEL®L FIXXE'VRGHUQGHUHQ
“HFKVHOGDW H QBE\HJ LXHEBENR WR VNG LM |QQHFG LAILQLDWX UDQXQ EKLMEIDPX JHK|ULJIHQ
,QIRUPDW ILRIMHXKBREFEHQ @ LF&HWWHQWUQLHWK P&’ 520 /DXIZHENILQGHW

6RI*JHQ6LHLQHRWRLVNKLQ]X
/HIHOLHLQHMWHQWU B H®L O GIQW K LoD %' 520 /DXIZHBNQ
OLFNHGPIHUZDOWXQJVIPROWWLIHX_)RWRLVN
*HEHQLMP LDORJIHBGIGH VNL@BDYHOBLWHDQHQPHBLXQ®OLFEHBDXE.

IXON|QQHQ B HQQKDOMRWRYNPSEVFKQRWWLQHPHGHNEQ G QH U I HQAWHLKH Q

"HQQBLIHLOGRMBILQHDWHQW UHDHNWI H URGHRL Q[ X 1+ J GG LIS & 6 HHE HU HD®\RWR V N
KLQ]XJHIKDEHR|QQHQIE LHGHWWHQEDANSHLFKHQVMRH® DW LRQWQD O L VHBH® Q
6LIEHQOWHQWUGIDHY @G D' 520 /DXIZHUNXQGIOLFEHRLWHUHFKWEBERV W DLPW H
% HUHLFKG QHDXGHQDPHGHWWHQWU IJBURNELED Q V F K O L H¥% HRVBRL V N
DNWXDOLVLHUHQ

6WDQGDUG PI%NHGRWHHRWRVNYQKDQKBUBIKULHQ QX P PAHERM $U E HRMMWR WR V NVVEGD G L H
YHUOIV V O LIFGWWHIOIOX\QEIH V R ZGHIQWBH HIRWR V NYR QU « K H USRO6 H HO H U V L RIQAHIR U W LRHGJHHWD
NRQYHUWLHUHQ

"HQ QLI HG RFFLKWX OWHV VL&Y |+ UPHKUHWHHQ QYR U DIQB HLRGIHRU E H LR AR W HXQD QIQV
VHLGQDVE/HMHGIHYG HU XA ,Q KD GHW HH XEHHU LHQ Q X PRH H XR @/HWLEIHU LHQ Q X BRIHQG HU W
ZLUGHVKDG@EUIGLHU BHIWDPHG HVD W H QW U [[MXHJUWN H Q Q ERID [WLJIW

E pv]v Ad\&}E}rele

-HQDFH&HW K RIGXH[ U NH Q Q XGRIIR W R V NVW | %&V6 H HH Y H Q W K)RW R VNG LHWLFKWNHQQHQ
NDQQDVSDVV LHRIOINO O EAMQ GLHX UUNHQ QXGQHHULHQ QX FAMHIZ HQ GBI L QUK O WHLV V LR'Q
HLQJHKHEM® VLFELEHULHQQXPEHUBNW X DO L WRKBLH/SUUE V R 1 W) G H UMD QIQW HL G DV V
$& ' 6HMGLE' QLFKWNHQQW
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OLWHRPSWLRGXDQELQGNQDHQIELHINHQQXQJ VLW KHDO L X QIGK H B W HQ W UGLHHU
NRUUHNDWHIQQ EDQNL Q| R U POAMILR/GDQ

6RELQGHQHMHHLQHRWRLVNQHXDQGLI$& 6 HH' DWHQEDQNLQIRUPDWQRQHQ

BHKHELW LFIKKQIFKYWLDORJIIHRWR VN HPQELQGGHIENW X H& OB HIHQ DIXQX Q G
DFKWELQGE DUDBIDVIVX F& LHLF KWl HL Q J H QNIW

IKOHQLB XGHOLV WRIWRLVNIDPHGHQPRWRVNDWHQVDXMGCHGLIQHDQGLENWXKBOOH
DQELQE®HXWHQ

LOLFNHM@XBQELQGHQ

SE ZAlv]o Bw EWEIPE uu v

6LM|QQHDWHLHRP&E'6HIDXWXFK@QGHWBWE@ERIUDPRHQHG@RN|QQHQ% 'RNXPHQRMHNE HU
$QZHQGXIHII I QEWUGHQL B HYLHUV WAOUWGMH Q

6RYHUZHQGHIOHBKHOWHIHK PP gl I QHX Q@ HDUEHLWRQIDWHLHQ
.OLFN&HLGPIHUZDOWXQJIJVIPROWWLBEKHOO
IKOHBLMLQEHHLROJIJHQ BHYPLR DN Y

gl1QHQgI I QHBLHDWHL G HFBURJUDFRPDX QWHW GRZPL\G HIDWHLHQ GHONQ * S 1W
LVW

%HDUEHL\WHQHM. HDW HILEHEWDQGDUGDQZ8E6WWHRG HUI Q HW. Q
'LDORJIMQ@HPHLQURIUDPRVIHZIREWG NQQQ

vi ]JP A} KE]P]v o v

"THQQBLBQGHUXQD@L O GHRIWWQHKPHQGDYULIJLQDDELW®GS HL FKRSWWHBA H VW HG HUR HWW
VHLQXQV SU-*QJOURKWHOPH O O2AMIEHU K HU WWHIDHIH Q

6R]JHLJHOLHEDVR2ULJLQDOEQOG
IKOHOLMP$SQVLFKWYV FRGEN\D U E HL W HWGY

+DOWH @ LEIFKDOWIQUAKH QD@ HLIHQ@ HXQWHBWE RO O HIHGNH FNW
"HQ QLI LBIDXVWDYRWHO DV LW@GD¥HDUEH W ID@MH HIHLIW

v EuUVRA VE % Ev}iuu v

"HQQPLHWQGHUXQD®&EL O GHRIPQ HK PHQUGDYULJLQDDE LGS HL FKASWDWAL i W H G H UR HWW
VHLQXQV S U+ QJOULRKHDH O OZLGTEHU K HU WWHDHOHQ QBLIEHV FKO L 6% WBA HK EHDUEHLWHWHV
%L EGKDOMMHROM LILYBBLFKMERWHN QQHQ IELHQ GHU X QDMBRLBIQ GJ-O\WHUQHKPHQ
'DGXURKUGIPQ 6HG HFDWHLRQHW LJ L QIHDHY FEWHHY SHLFEKHUBHQ ®XF& DV

hEHUODJHU X QJ V% HDERECH HOY WWH G Q WQ J L FBVD VIVL @ L &Gl D U E HZ XMHIAH

6R-EHUQHKPIQHQGJI-OWRQBHUXQJIHQHL @LOG

IKOHOGLHMPIHUZDOWXRGHID VLFKWVPAR@UDE VG DE HD U E HAXWHH
LOLFNEHG@ X ([WUDWQGHUXQJIHEMUQHKPHQ

3DJH R1



$&'6HBKRBR X GHRRP H

v EvE]o ( E S] (

6LI|QQHILHDUE W HH KHIAL OIGP$QVLF KWV ARG XVW'Q H) DU E W EHIJH HKIMFIXX G DYDUEV SHNWU X P
GDWL@LBIQWKIOW

6RIQGHUQLHSLHDUEWLHLH H¥LO GV

LOLFNHGP$SQVLFKWVARAKVUDWQGHUQDUEWLHIBHUQQGIKOHIL MLQEHXNQWHQ
EHVFKULHRSQH@QNE

& E 3] K®MEB]}V v

6 FK ZD UJH L %o =ZHLIDUEHQ SVORKHVD W H L %o
*UDXW|QH *UDXVWXIHQPDWHWWEHQ
*UDXW|QH *UDXVWXIHQPDWHW/WHE HQ
YDUEHQ 3DOHMMWH)DUEHQ
)DUEHQ 3DOHMWAH )DUEH®) )RUPDMWUZHQBWHQGDUGPI%LJ
JDUEHQ
+LFRORU 3D O HRALWH YDUEHQ
7UXHFRORU 3DOHRMBHD OIMQG HQHQV F KHIQFKWEDUHQ J)DUEHQ

OLW& ' GHHN|QQHQHMLGLQGIHGH HVIDWEWLKPEQQ G HOROM H G REEHKV WL PAHUHN ] HX JHOWH U
OLVFKPHWKRGEQGHUXQJVRSYWHIRIHIPHNI Q QHRX VG D% L QG L FR@®RBWHAI X HF RIGRRUD LHIHQ
8P HL@LQGEHDUEHLGADHIQL F KWV S U » Q JLARLIEAKR QRIBUHAU X H F RYGRRILD LIMIIOMD HQ M WRQYHUWLHUHQ
EHDUEHKW @@ QX UFINSLKUVSU-QJPREFRW NRIGIYHUWLHUHQ

vy pel}lu v

OLWHORRPZHUN]HXIBQ HBQHP$QVLFKWYV PRGN HLBWAHEFHU J U | %REHIHUNO HLQHGQ Q
% L G W DWHWU J U | %GIDWWVQ L F RWK UG DEQVLF KWV PRG X \SINOWMWOHUHQ G D% L @@ K D GE V
"HUNJHXINHQVWHU lYGIKIVFWL HEHUQ/ FKLHE HQ

6RYHUJU|% RGBHYHUNOHL@GHBHQR QLOG

.OLFNEHGHLQPDOGDW%LOGP]ZLVFKEEEWDQ G DU G DXQYGHWWV L AKZW LJILQ DO PX | %o H
ZHFKVHOQ

LOLFNH@@ X ([WUDWVRRPHXQ@IKOHEQL MLQGHQDFKIROJHRRADHQ+RSWLRRMQ

*}}uD VK% S]}v v

9HUNOHLQHUQ 9HU J U | %GHIUML O G

9HUNOHLQHUQ 9HUULQGH®MU JU |% HGX@L OGV

7DWVIFKOIFRK¥HH =HLBD%LOQRULILQDODQ|% H

3DVVHQGHNVNOBELW =HLIBDW%WLQGEGHK|FKVWP|JOLOHUIHE |% HURFIVLFKWVPRGXWDIHQVWHU
%QUHLWPSDVVHQ bQGHGWWLYBGDVWWRGHWBWUHKWH@GDEQVLFKWVPRG X \BIBHNNWQWW HU
+|KHDQSDVVHQ bQGHEWY% L YRGDVWVWRGHY|KHKHU@GDYQVLFKWYVPRG X \BINOWW HU

=RRPVSHUUH =HLID/O ®HO PHW HIRRPRS WAIRDN W X H® DOI®IVL U G L H
=RRPHLQVWNEOMIEHUWGHQHX+RRPIDNRRDODE JH]HLIMHOWEG HU
DQJHZHQGHW

=RRPPRGXYV glIQHN QDORJIHKAEXVZDBB¥RRPIDNWRUV
6FKZHQNVSHUUH 6SHUGMQHVFKZHQRWHG HEK M\ O G HV
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"HQQBLIBLAESWLRQODX SDVVAIKOHN|QQHQIEDYIFKVRGHRUKHU JH KAIQIEH U X I HQ
LQOGHR X GHUDV W DGWSUH L O W I\DW & QORI HIWH F KW+ FNH Q

8P GLEWDQGDUGE L O]&X D@ HBMOVL F EHDX ([WUDVERRPHQXQ @ 1K O H&Q H
2ULJLQDOJ Ufp%®@SDV V@ DQGD WA HDWIS DV VRIQHY [KHDQSDVVHQ

'XUFRPVFKDOGHEBF KDOWIOHRRAVSHWJGRQHQNFKQBRIBLHRRPVSHWXH HU

6\PEROOHXVWHLIHQ

JveS oo@}}ueSpu(

6LM|QQHIDWDORJIIHREP I DNWHRW O HG BDE HQ X W [HIQEH V W L PPRWHI U | % HU X Q 1\PV W X | H
$QVLFKWVAREMWIXOHJIHQ

6BROHJIJHELHHLQHEHVWLPPWRAPIDNWRUYW
OLFNH@ X [[WUDVRRPHQ=RRPPRGXYV
,QWKGHWRRFHY HXL D ORH O HRFEMR IWKIROORZLQJ
*DQ]HWL O SDVVHRRPBD Y%L ®RG DVVWRP S O H@WMH Q V WBHDY V W
% UHLWMISDVVH@RRPHD Y%L O¥RGDVVWRG H®%U HIKWH G DYHQ V WSHWY VW
+|KHDQSDVVH®RPBDY%L¥RGDVNVWRGHY|KHKHUGE DYHQ V WSHW VW

YHVWOHJIJHE ®LHRRPVWKX@EUR]HR@FHE H QL #i L Q=D KIOG D YH OI6L @ G HAIK O HBQ. H
HLQHRRPVWBXNMEHPURS GRAO®Q +

8P GLHYIHQVWH®®EYDQGDUG HLQIVUGHSIRRPUWKXPHQVLFKWVHAREGNY ZHQ GHNHQ
6LIE DVRQWURO ONRRRPKBIRWRSIHUUBQ'LH%LOGRRQV LF KWV PRREIOIED QRL G H P
YRQKQHIVWIHOHRRPAI@®NDN@UH]HLIW

.OLFNH@XP.

"HQQBLIGLASWLRI)]HW L ODE SDVVEIEKOHN|QQHQ B DY IF KV RGHUR UK H U J H KAIQOH
DXIUXIHQG HR DX GHUDV W DALSUH L O W IDW & DQRIE HWH F KGW/s F N H Q

Hdlu 8] € €lo |y & EPEA}Ew EvV

6LM|QQHQQVWHO ODXEGIHEH LWSH) JHLIIHP'LDORJ I RG W LROQHRU Q HK PHR KU %L O ®HWRPDWLV FK
DQGLHI |[%EHYHQVWHR@& 6HMDQ]XSDVVHDWH,QHRUPDWLEGBQHXVZLUNBEULQVWHOOXQJIHQ
DXGL#%WLOGDQHIWE HKEPHBL WAHY DF K| RO J HIDEH@=LRRPPRG XY GHV X O V& BIW H
*U|%HQIQGHUXQJ
6RYHUNOHL@®BU®HUJIU|% HWE KUH6L O GIHUWRPDWLVFK
LOLFNEHGPIHUZDOWXRGHIDVLFKWYVPREKWUDV2SWLRQHQ
.OLFNEHGP LDORJIRCG® LRQUHXBQVLFKWVPRGRYHLJIH

" IKOHOLMP%HUHLFRRPRSWLRQIQPHIROIJHQBIHPLRONGE HPURSGRAOPIQ6WDQGDUG
=RRPPRGXDXV
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2ULJLQDOJUWIHULILQDOGHI%I O QHUBHLEHKDOWHQ

%UHLWRSDVVHIOQH*U |[% E8H®WLO ZQHUGRHIQGHGWVWLWR@H®WUHIKWHG DV
$QVLFKWYVPRG X\SINOQWHNH U

+|KHDQSDVVHIQH*U | % 8H®WLOZHUGR HIQGHBWVWLHR@ HY|KHKHUQ@ DV
$QVLFKWYVPRG X\BINQWHNDH U

%LODR SDVVHIQH*U | % 8H®WLOGHUGRIHIQGHBWVWLHGDSQVLFKWVPRGXVIHQVWHU

SDVVHQ
IKOHGLMLQGHLROJHQGEHWYLRONGHPURSGROPQ*U|% HQIQGHURERV

IXUYHUNOHLQWHBRPWHL O CGHUGNR HUNOH ICDHMWWHEG DSQVLFKWVPRGXVIHQVWHU

SDVVHQ

IXUYHUJU|% HOHLQMUB EIHUGNR HUJU | %G DVWLHGDEQVLFKWVPRGXVIHQVWHU

SDVVHQ

O9HUNOHL RREIHYH U JU | % HIUHU NOHUQR®WMD & HU J U | 9NKDUHWALHD GG LHU | % &8 HV

$QVLFKWVPRGXVIHQVWHUV

.OLFNEH@XP.

*}}uu} puv Z epos SEE," v v EMVP

3DVVHQGHNOBLW %UHLW@GSDVVHQ  +|KHDQSDVVHQ

1XU *UR%WLOG@HUGN@IHUNOHUQRUM OG HAHUNOHUQRUAM O G HU
YHUNOHLQHU®QHUNO HGITHWWHQ VRG DVWLWR @ HU VRGDVWLWR@ HUY|KH
GDV % U HIKWMHQ@ DV KHU@GDV
$QVLFKWVPRGXVBQALWKWYPRG XV I HEOMLIFKWVPRGXVIHQVWHU
SDVVHQ SDVVHQ SDVVHQ
%L OGGILNO HLQHQ@ @ L O GGILNO HL @ HQDEO % L O GGILNO HL Q@ HYG
DOGDV GDV DOGDV
$QVLFKWVPRGXVBQALWKWYVPRG XV I HKOMLIFKWVPRGXVIHQVWHU
ZHUGHQ ZHUGHQ@ULJILQDOJUZ|HMG HQULJILQDOJIU |% H
2ULJLQDOJU|%H DQJH]HLIW DQJH]HLJIW
DQJH]HLJIW
1XU 9HU J U | %NHOUHIZELHO GORHW J U | %NHOUHZRLHD G HIUH U J U | %NHOUHVIBRLHD G H U
YHUJU|% HUQ DXGLHU|%EHV VRGDVWLWR@ HU VRGDVWLWR@ HY|KH
$QVLFKWVPRG XV PHQNMWIE DV KHU@GDV
v $QVLFKWVPRGXVIHEQAMLIFKWYPRGXVIHQVWHU
%LOGMUM|%HMQ§DVVHQ SDVVHQ
DOGDV % L O GGHLUBHU | %0 A U QOBO ¥ L O GGHLLBU | % MU Q G
$QVLFKWVPRG XV IGIIMW WH U DO®DV
ZHUGHQ $QVLFKWVPRGXVIHEQMLIFKWYPRGXVIHQVWHU
2ULJLQDOJU|%H ZHUGHQ@ULIJLQDOJZ|MUHG HQULJILQDOJIU |% H
DQJH]HLJIW DQJH]HLJIW DQJH]HLJIW
9HUNOHLQHUQHUNOHUQRMMP G 9HUNOHUQRUM OG HAHUNOHUQRUAM O G HU
XQG YHUJU | SNIDHWQHUMNQ @ HU J U | %IDHWQ HX Q & HU J U | %NIOUHW Q H
9HUJU|% HUQ %LO®NMBGLHI|[%H %LOGRGDVWLHRQ %LOGRGDVWLHRQ
GHV GH®WUHKWMHG DV GHW|KHKHUQG DV
$QVLFKWVPRGXVBOALWKWYVPRG XV I HKOMLIFKWVPRGXVIHQVWHU
v SDVVHQ SDVVHQ

OLWHRPSWLRQOD SDVVNIRQOQHQ KB DQIFKVRGHWIRUKHU JHKAIQEBGHHLIHQ G HR 1D X |

,KUHWYV W DGWSIUH L O W M\DW B DORIY HWH F KGWV/e F NH Q
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s EA v vwE A]P du@Ewve Z v +3Juus|&@ €E ] Z

,P1DYLIJDWRU V@K K@ L QOH. Q L DIWGHE H U V LFEK-ME D ¥ L OGSD Y P$Q V L F K W V PRRS WD U N
YHUJU |%NW\BVIVQLFRWK UG LSIQVLFKWYSDFKR 1DYLJIDMWHRYQ]HLFKIQYXW ZDKOUHFKWHF N
GH@®HUHLEKUXVHKHY W

6RDUEHLVWWHEP LW HP1IDYLJDWRUIHQVWHU
.OLFNHMP$SQVLFKWVPARQKQVWHIDYLIJDWRU

% HW IWIBLHEH ®F K L HE H U BKIFOGHLSIH U J U | %o H G X ®@6L OIGP$ Q V L F K W V FZRGIWE K J H P | %o
HLQ]XVWHOOHQ

=LHKIBRKBDYXVZDKOUHHAKWHMALOGEHUHLEIKH P$QV LF KWV AIRE XV JME KWHQ

6RDUEHLVWWHEPLWHP%HUHLBKEKQH@DYLJIJDWRU

.OLFNH@Q@EB®DOVVHBPS$SQVLFKWVRRIGBKkKDOWIODFYKHDWRWHYNQWHBHEROOHLV WH
JHGUFNW

=LHKIBRIEDYXVZDKOUHHAK®HMANLOGEHUHEFIKHE P$SQV LF KWV FIREG XY IJMG KWHQ

NZA VI yZv A EPE,C &S v

,PS$SQVLFKWYVPARGRWQHKH URMH O &/IF K Z HQ NIHIDG HR. W LY HQ NU HEBK DV HU HEGM&L DJ R O
$Q]HLIHEH Y HIURK K L FKEPHEQ!I VW L PRWUIHLE KB L OGWK HEN|Q QHMHQQHL @ L O G | % BOWDV
$&' 6HHHQVWNMQ GLIEDYHUN]HXJHQVWHU lYIKNNVEWL HEBHZ HQ ZHQGHODXV]HLJIXMHLQHU
+DQG
6RVFKZHQNIBQHHL®LOG
Yo K U HEL # L Q QI LR O J H Q GHIQU LBVWH
=LHKIBQIE D% LORGDVEHIUHZ-QV F RAMI HDOK H]HEZ LW G

"UsFNHELMLQHHLOW DY OMWEH.G L6I75* 7DVWHG U« F XWV F K Q WOWE K Z HQ NH.QV
JHGU+FNSWNBKDOWWDPKEZIHQNBHE D%L@®®QJVDPHU

s EA v VB ZA vie% EE

6L |QQHILEIFKZHQNYV SHILUQNAW HORIDHKQV R P D WALWE®H L F BoHQ H HIE K BIKIL KIHU | % H OO G A U
$QVLFKWVAREBXYHLIHQ

6RYHUZHQGHIQHSLIBFKZHQNVSHUUH
BFKZHQNSH@P$QVLFKWV PIREXV®% HU HHERQ HY R %% DO GUOLIEHWUDFRWHK®HQ

gl QHELIED¥RRPOHQ X Q@ HUJU | %BH.UED ¥ L OFGL ¥ L 16 L 91H U J U | %o H 11 X @ 3 LKFIKEAH Q L 6L H
I+ UDO@HOGHUZHQBHXWHQ

.OLFNH@ X [[WUD¥RRP =RRPVSHUKPGLENWXHBRPMVWEHHL]XEHKDOWHQ
_OLFNH@ X [[WUDWRRP_6FKZHQNVSHUUH
"HQQBLIPXQKUMWLO GHW FKVHKWWHG WY ®EGHQOHLFRHQY HIAKRRPVQ GHVFKZHQNW

s EPE,” «EFwus|&@ &E ] Z

6L |QQHQ Q] H®®IH H LIFK®IBHL OIGPYH Q V WHS HV W DWHWU J U | %KY ML J H Q
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6RYHUZHQGHIQHSDVXSHQIHQVWHU

3DJH

OLFNHGP$SQVLFKWYVFARQKQVWHUXSH

"HQQBLMWMHWIMB HUDXVYEHBILQQ O G E HUMF Q. UG L HVoiU HIYFK J U | %DIQUW]HL J W

"LH(LQV W H O OGNS Q | HQ VAADRUNHLFIR O JHQ G H U PO GHIDQ

R1

%HZHIBRDIEHBHIOHRX QWHUHM@HYXSHQIHQV WRE VW U GBI &HU J U [ % HPX Q J
HUK|KRGHXYHUPLQGHUQ

+DNHELIEDVRQW U RO O N MW WR/MHD@RG LH Q VW H O OH@IHI®D HILXG L H
2ULJLQDOE L DX EWH|%MHU DIHRI H U QH®D ¥ INF K HP. RQ W U RO O N )\HW WR/KWH O O H Q
XPGLEHHIJOHUHLQVWBRB XSHIUHIQ | % HGX@L O GRYQVLFKWVARGKNUWUDJIHQ

+DNHELIEDVRQWUROONMNOVDMBRG LHL Q]HOILHIEI ] X]H L IH@WSIO L D VI@IW W H W
JH]DFNW®LHQ



$&'6HBKRBR X GHRRP H

Z %SOW E [SuvPeu} pe

$EVFKOLH%®OBUWXQUHRPHQHP%HDUEHLWXQJWRPE&&KIWHHLQDE JH YV W RRIRVMAH WX QGHHD
OLPLWLHB5"W:HALKGEG G DRUHQH K RHQQ HOHU ZHQ GHIB LHHUN]HXLA%HDUEHLWXQJXPRG XV
5HWXVFBEEHVWLPPMLHOG EHU RIKMQHKPHQ

/u E ]JSuVPel}lvuv] W

OLWH®XVZDKOZHUN]IHIXQ HQD BIHE HQ M. O ®KW Z I[K OHRE HDUEHLWHQ

OLMHPAHDUEHLWRKQUMNW X UFSLL@QHIMHONDAXK EHV WL PRWEGIGEHUMHQEK B G HQ

OLWL[HOMSI®ILILVBKEHRGHYQHUGLHRUUHNMNXMEZIKOHQ

0IQJHRGHURWKIHEBQWIHUQHQ

(QWIHUBIHHKOWIRWKIHGEDVVERQIE H@DX W VWR@GHRUULJ BHYPEQEIHKOHU

+LQ]X1+JHQ7 :DVVHU]JHLFIXOHPHOLIQHWWHGWLIW .[UQXQJVIBEHNBBHXEEWH
=HLFKHQZHUN]HXJH

) JH@LHH[WDVVHU]HLFXH@PHQLIQHWMHBKLIBSH]LDOHX@SBWH
=HLFKHQZHU KJHXH

=XVFKQHLEHMJIHOXRG HGB YU [% HUHKH®HU IO VVXQIBRUULJLBWEBU VS HNVOLE H U
/JLQVHQYHU]JHUUXQJ

=XVFKQHLEHM J HIOWG H G ® U | %XHQ GU HK HQ

3DVVIRIELHHOHXFKRMDEHOHUN]HX JWEOLFKWNDHIGX WRPDW IBHBKBRQ N X U Y HDK W
(4 '"HKD]KQGBEZHGHOXADFKEHOLBPQWHQ

3DVVIBRIELHHOHXFKRDWHOHUN]HXJHQ%HOLFKWNOHMDXWRPDWBMEFKE
7RQZHUWNXQWBHHIO HX F KIWX Q J

3DVVIBDIE LDUERL WHOHUN]HXJHHL % DEJOMNDE K4 )DUENURRQUIGHIBFKZDU]ZHL %
NRQYHUWIZHUEW| QG U ES7VDQ

3DVVIBRBLIDUERL B HOQHUN]HXJHQ % DEJONDREBK4 )DUEDEJOHMEFK ZDU]ZHL %
NRQYHUWX®GBQES7VDQ

)eJHGLHKUH®LOMGWDIKAY]X QG HR B LHHUN]HXB8RAKDUI]HLF KIQHFK JHLF K DYV FK HQ
HQWIHUBRDDQVF KKIQQ ] X | + JRQHO DU KHHLWZHQ G HQ

)*JH@LHKUH®BL OBV DIKQ QX QG HRELHHUN]JHXABFKDUIJHLF KQHFK]HLF R GHQ
5DXVFKHQWIHE GBOXVFKHQ]X1-3JHA'HWDLOSRAWHODUKHMMUZHQGHQ

s EAv w & ]SuvPeu} pe

P %HDUEHLWXQ JV|QRGBMIHDUEHLWHQNYHXZHKS LHRWHX JHOQHU U L Q J HRIXKIQU
6SH]LDOHIDIONWE GHB, KW LOKMLQDE]XVWLPPHQ

E ]S]w *]Jo -

6REHDUEHLBHBAL®LOG
" IKOHOLIBHG®HDUEHLWXQJVPRGXV
IKOHOLIPLQGHV VWHQMHIROJHQ BHPLR QN ¥
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.OLFNH@MPREHUHOQVWHUEDXBXFVEDRGHMXGLHHLFKHQZHUN]HXJH

LOLFNHQ GHUUXSSHQSDV VGHHIU|Q PLWHQ@RQUIGHUQS5HSDULH U KIS PV WH Q
GHQ@RQUIGHWXORWHXKIHOHUULQJHRIKKEIKVEHVVHUXQJVZHUN]HXJ

LOLFNHQG GHUUXSSHLQ] X1« JBRVH[WDVVHU]HLFKOKPHOLIJQHWWH
SHLFKHQZHUNHHQIMHLIXQJVYHUVF KRG EHNOLF BHR X BS H] L DO HXIQI® M O HeQ H
HLQKIQHNIK V

LOLFNHQ@ GHUUXSSMRPHWDXH HKHQ HKHOXV F K Q H LRGHHW [ % H) G HU Q

LOLFNH@ @GHUU XS (HSRVXUH JKWIDXIHHOLFKWRQZHUWNRUSXWRPOUV LV FKH
7RQZHUWNR UTURIQIZHUIV N RIGHHIQ KW E

.OLFNHMUH GHWPUEIJUXBEHHL% DEJOKHDBKE4 ,Q6FKZDUJZNR®RYHUWKXIQWBQ E
187V

LOLFNEAHQ G HUUXSSHWDRXOBFKDUI]HLF KX ]HLF K QHQ K IRGWIUX 15D XV F K HQ
XP5DXVFKKMQWIHUWRGHILQ]XI+JHQ

(VVWHKHQU VFKLHSGMQR QHRES HLFKMB®@ LOGHUBHU [+ JX QB LWH,QHRUPDWLRQHQ
ILQGHBIQK QWHIHLFKMBE @ LOGHRUHDUEHLWXQJVPRGXV

t] EZ E+APpBE]P]v 0 [ved oOouvP v

6LM|QQHILWHDUEHLWXQJVHLQ\HWHE OXKQPHRHQULILQDOHLQV WHEOD% RPBQ- FNNHKUHQ
+LQZHIGMHXLQGHX QWHUWHGHUKHU VWRZUAKQQDOHQ

JJ*S}PEmww ] v o u vimdEo ve] Z$§

% HLRHDUE HH MQSR\L OIG|\Q Q HQ 6 LAIHU JU [% HBEXGHEIRRPVWHXHUBEUFNKQWHB F KWV
IQGHUQ
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+LVWRJUDPP SHLHULQHLVWRJIUDPPYRUWE RDX W X Q. @I®'DV+LVWRJIUDPRI W
JUDIL\DR}Z L W W DG INBIL [HGM H G BB U E N DQHDIOW U Y MWHES L W | BIR)
MHZHLOIQG®HYUDS K HIQL J HEH V F K Q L WDAUHEQB® (VL VEMHVRQ G HU V
EHLPLQV W H®HMWIO L F K @//0]D LGFIXY¥ L VW R J U DHPIR 1 Q HXAO DV V B Q@
GD¥LVWRJUD®OPRUJHQRPP HQIEP UX QURIRDME HUVSLHIHOW

6LM|QQHIDV¥LVWRIJUDRPRQ]HLJHQGHRIQVLFKW.VWRJUDPP

ZIKOHQ
5FNJIQJLJ :LHGHUKROWN+FNJIQJLYHUZHUBHIDODKRGHDONW X HBFHIHLQ WH U NDU W H
Q YRUJHQRPPHQIEPIUXQOHQW LHGHU K RIOHIQU BIIQHX GHRSWLRQHQ

GLELMRGHPSQNOLPNRHIB-FNJIQJLIXVIHZIKOW WK « F NP
%HDUEHLWXQJNRREREIFKDOW I OIFHEMQIQILIQG LHGHUKROHQ
GLBQGHUXQI®®LGIL W «FNJIQ POF K HRG HAL HG H U KIR|@HMH Q

=XUsFNVHWI]HQ LOLFNH@@XGLEFKDOWIOXUHENVHWNPEG D% L OE G LH
6BWDQGDUGHLQ V IXHIG BXIXMHW]HQ

9ROOEDRQFHLIHQ “HLOMD%LOQ@ROOELOGDQWLFKK + FNHRHUDVWHLUGDYROOELOG
DXIJHUXXQ@®LHHODQJKQFINEH®%HDUEHLWXQJVPRGXV

7TDWVIFKO I*RK% H 6WHGDWNWX Q@KU LILQDO GW|% H

IDYLIJDWLRUIHQVWHWXWRPDWLVFKGVWHHQ @ XWRPDW L YHGWWDHW L YLLVHEIWY G H U
% HUHLFXYLJDWRU H] HLZINQ @ L K LHPRWRH U J U | % HIUHXK 18 Q16 HQ
&XUVR@ H®LOG E HUWHLYHU J U | %sHDWW H V HHD®ME O DV V H6Q 16 L H
0DXVWDYRWHP DQHL Q HPL O G E HUXMHWKZ HLOHQ

) KUHELHP%HUHLFIXYLIDWMRQBEFKWVNOKXKNKPYRQ
$XWRPDWIXPRPKQXHXXZHFKVHOQ

ODQXHOQHYVWHHQQIDQXHO)® BY WHIW L IVHBMI GH%HU HLF K

1DYLJDVBRW BIQNO L FOHHITD YL JDB\RE RMWQ JH]HLIWDV

1DYLJDWARE RBUVFKIQDQEHQ GD%L OE U JU |% MNRBVHGD6\PE RO
2ULJLQDO JIQ%BHNOZXMNB/H LF NH@ X GDYDYLIDB\RERXPHLQ
NOHL QO L NOWHYLO ®I X ]HLIMQ@ JLHKBQIB H@X UVRE HQ

%L O GE HUHLYHU J U | %HDWW H V VHHO®ME@ 0 DV V HQ 16 LBIDX VWDV W H
ORYXPDQHLQHPLOGEHXMHKZHLOHQ

) KUHELHP%HUHLFIXYLIDWRQBEFKWVNOKXKNKPYRQ
ODQXHIXO$XWRPDWIXEKFKVHOQ

3DV VHQ GHIO BLW 9HUNOHIGOWALWY ®G D VM @G HG HUHGH#% HDUE HLW X Q JYPWRGW V

9RULJHQ]HLJIHQ 6F KDOGVLHI@ G HU X QH IHEQ ® X W RG D VAL 16 DD N W X Q@ @6 \6 H U
IXOHWHWS HLF K I9H WWIQRQU J O H LN KQHXH Q

=RRP5HJOHU 9HUV FK L BEMGI J O HUD/F K HF KYHWU J U | %SHDWA. O9GH U V F K L IQDHF &

OLOQWWUNOHHYHUW

=RRP'URSGRZQOLVWH=HLIMM. QHVVHIXWBXVZDK®HKHQRHRE@JU | % HD
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s EA v AWK E A ZpuEVE ]SpvPeu} pe

"HQQLIBELIDUEDXV ZAMPRGI DU E HL W X Q JWHPRGHKQYEH] L H KMHLGFE L 5% % : H U WQHH E HZH U
YDUE DXV ZDDXKED ¥ L OFCH Y RIUH X¥XQ ® L F KMV S H L F KoHQUBMH X QURIQJHQRPEHQ G HQ I | Q Q HIL H
DNWXHB@HBUWMMUG D% L QG HEWDW XV X QM/BRHE HEHLWHKHDL W LEHD U E HZXWHGAH Q

s EA vAYys}E Jves oduvPE ]SpuvPeu} pe

9LHOHHU NJHX X1 GS H]L DO H Il EBNMGHH HE L HWGHL®H J O L F K N(HLIQW W H O OXGRRWGI L Q VW HPXO X Q JHQ
VSHLFKHLHY VARDO O 8 P QWHKIU DN W LAHKGL K IX LG LHOHL F KIH®QV WHO O XIQHLHEQHV WL P PWH V
“HUN]HXRIGHUL Q HEGI VWL PPAMBOWUZHQGHQ

%HEH®HLVWHON]HXJIJWOH L F KSUBM HD X WR P DWALWVHR IO HW KWL L D@ JHZHQGHWHQ
2SWLRQVHLQVWHO@KQDXSQZHQ GR@MU)HUW.OEFNHQVHRUHLQVWKBIORE®D HW]W
YHUZHQGH@WWHOOXQJHQ

"LH6FKDOWIOIRKHQ Q VW H U SKIQFK KKWQWG|VFKHEHILQ G/HERE HOP% HG L HQGHO G
%HDUEHLWR®OW

6RVSHLFKHUGHLQBHRUHLQVWHOOXQJ
IKOHOLHMP%HDUEHLWXQ JWIPGRIGNYHXIXXQ ®HJIBQIEHVVH®RVWHO XY Q

.OLFNH@XGLEBHFKDOWIORUIKH QVWHUSKIQFKHUQ

*HEHQLHMP'LDORJIHBIGHRUHLQVWHQLQX@PHQQ- U KUSRUHLQVWHD@ RGO L F EHIP
DXP.

"LHQHX#HRUHLQVWHOOKIQHIGRMIRUHLQVWHOBS G RZ DV VBH VYHUN]HX JV

6RYHUZHQGHIOHHLQWMRUKHHVSHLFKHRWHLQVWHOOXQJ
IKOHQLHP%HDUEHLWXQJVPRGMXNV]HXIXVI«UGDGLIELARUHL QVWH O DWHKDEOH/D

IKOHOGLHMP'URSGROGIQORUHLQVWHO GLOBHELQVWBROGHEILHEHU QHK PHRKWHQ

6RO|VFKHQHFHLQHRUHLQVWHOOXQJ
[ IKOHBLMP%HDUEHLWXQJ&BRGIXN] HXUX VI« UGDGLIELHRUHLQVWH 0D WHEIEOHD
IKOHBLHMP' URSGRDPQORUHLQVWHO GAORHELQVWEBRGHEILID|VFKPMEKWHQ

LOLFNHG@XGLEBFKDOW I H|NKKHY

LOLFNELGHX WoHV WIW LUK RDORJ | H/G K HEH V W I W LI XKD

s EAv VP Z os(o0—Z° IP vP]PIt] &Z}o v—
6LM|QQHEHGHWHDUEHLWX QJINPRBEKVGIVHQ GHU X QZIHG HUKRGHIP FNJIQ PIFKHQ

6RPDFKHO®LHFHLQBQGHUXQIFNJIIQJILJ
YeKUHELMP%HDUEHLWXQ JWIPRB YR O J HQ GHIQU L BVWWH
LOLFNEHG QWBQQINP% HU HDXKS LBIFKDOWIB{FNBIQJILJ
9HUZHQGHBLHDVWHQNRPEIBGBWLRQ

6RZLHGHUKROHELQBQGHUXQJ
)e KUHELMP%HDUEHLW X Q JWIPRIEM R O J HQ GFHIQU L BVWAH
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.OLFNHGEKQWBQQINR» HUHDKXK LBIFKDOWIOUAKHUKROHQ

9HUZHQGHB LHDVWHQNRPEIBGBWLRQ

t] EZ E-ApKE]P]v o v

"HQQBLIBLHQGHUXQIIHIQL@L BIQ G J+ O\WHU QRPPHIMEHN|QQHQIEDYULILQDPKW
ZLHGHUKHUVWHOOHQ

6L |QQH®DBBIGHU X QUHIPZ HUXBGXP2ULJLQDPELEBGNHKUHQ

6RNHKUHQH P%HDUEHLWXQJVPREGXWXP 2ULJLQDO
IKOHQLHP%HDUEHLWXQ J&PERGAKM QHMPHL$O2ULIJLQDLAHGHUKHUVWHOOHQ

6RVWHOBHIQPIHUZDOWX ®RBHEQVLFKW VP REXEULJL QIO HVYL O GNH G HUH U
" IKOHOLHL®L DXV
IKOHOLK[WUDWOVULJLQDAHGHUKHUVWHOOHQ

s EAv v E |SpYPEE ISUE%]Ve 0

OLWHOHUN]HXJHRY% HDUEHLW X Q JV|RRGHBOY HU V F K L HIEORERQLID G 1Q G HUXRUEBKPHQ
ODQFKPP/EKWIBQMW HGREXEHVWLPRWHHLE KWYRW RYG HUSQ VW HEOHWIH V DP WR® RR/|F KWHQ
GLHXP%HLVY SOOHDHY WL PRWUBIHLEKHE HOLQWHU JDIKIQRK ] HL F KBPHXL HX I ® Q G HORIND O H
bQGHUXQYRIQ] XQHKAHQQ HQ I H@HDUE HLWRIQU MNW X USH.QAHDG H Q

OLWHPAHDUEHLWRIQUKMNW X UNS|IQEWBICHR W RAH O H W DY E H LLVIGQBR. K1 I HNWHQ IDPK IPDOHQ
"HU%HDUEHLWRKQUMNW X $HIIUQNAHHEG 0 WQ HLSQHD VN IR LS H LHV W I HDIHU &/H O F BIH[ R @ H Q
DNW X HOL@HNQV H O OXHDX\DJ H Z | K @R H QD QW U REZIHQG H Q

E |Sp¥PEIE ISHE %o ]Vve O

'"HU%HDUEHLWRQUMNW X UBUWQNKHDLWWEHWUHI THHENQPH X1 HOILWREHHOQP)HQ VWHU
%HDUEHLWHKQ@NWHXJIH

6RYHUZHQGHIQOHGH@HDUEHLW XRUUIWHNWXUSLQVHO
IKOHQLHP%HDUEHLWXQJVPRGY M ZHQ G HRGM] HXIX V
.OLFNH@XGHQ®WHDUEHLW XRUWYHNW X USIXPBH@MDOPRGIXDNWLYDLDHYEQELQVHO

%HGLHQIHOI®HQ 6LM|QQHIDVRUUHNWXUBHGV HQDNOBL\G HTD V WoH
[INQHRQ®FKOLH% HQ

6SHF IWKEU X WKHWW LQUKSIDQ RIDMWRXZRUNVG HV F U LLEWGW D EDHHO R Z
%HILQBHBGLHIHNWKG DYRWRKPDOHQ
OHUVFKLBEKBQHHIOKWP GHQHZQVFKWHMNWHU]HXJHQ

LOLFNEH@X)HUWIXPGLBLQVHOVWQL¥KHQ GHQ

E ]S VBNV ]ve 0°S p EpVvP
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+LQ]X1+JHQRQ ODOMQ I LWH G U+ F NOALFQUNGHIUX VW D VW H

3LQVHOVWULFKHQ

/IVFKHQRQ ODOHQHPLWHGU«FNWHBKWHWXVWDVWH

3LQVHOVWULFKHQ

6WULFKVWIUNH 3DV\GWHU [% EHELQVIDQUL\SHFODXVUIRG HWHFBHIJOBWULFKVWIUNH
NIQQHQIELHI % EBHBLQVHO VIXUQEGHI U Q

"HLFKHDQWHQ 6WHOGHRL S LHVERJOHUQ L H D URG HAH L FKHWEHU JDIZLVFKEE&Q

3LQVHOVWUQGHHRLOBWHUZHQ GHBO06&+$/77$67( ODXVUDG
RGHWHBHIJOHL FKHDQWHRPGLHDQWHQZHLHLIQIXWWHOOHQ

"UXFN 6WHOBHRL S LHVBERIJOHUQ@LHYLBXOF S HBL Q VIOV « EW

‘HFKVHO|QLVFKHQ ‘HQ®LBHRLQVHOMWLQHRPOWRPELQLHIHEHRBLBDXGHMRLOG

GHP3LQVHK®@G JHLFK QRIGHNUO LF NJH @/ LJKM ERGHUHL% DEJOHNF®Q HQ HZLVFKHQ

&XUVRHUN]HXJHQ GHRBLQVHDGHPHUN]HXHFKVHIOMG HRIGLH/ 7 7TDVWHGUFNW
KDOWHQ

$OO0H. QVHOVWULFKH

O|VFKHQ (QWIHDQW®HQ V HOV W R P KHG

$OO0H. QVHOVWULFKH

XPNHKUHQ 6FKDOWHRLHYEWLRQXPGLBILQVHOVWBDENKHK UG X U F K

VLQRLWLQVHOVWUHFKHIHB U HLE KFRWK B HP DR QG H U H L K H
ELVKOUFEWPDDIW HRHUGIRQWLQV HOV WUHFEKHIOBYL VKL O1UHLFK
ZHQ G HUYU R %0 VEHHLYOL OGP DDMU G NB R Q @ XHLYOHL®HU HRAK KW
EHPDDMUGN®QQGLHYV HPEQ DXF I6HE X G HQ O HL GHQ HDRKP DO HQ
GHQLFEWU-FNVLRZKWIGMBEQG HKUBQQ®LBILQVHOVWBLFKH

=XOHW@;IHZHQGHWH

3LQVHO VWO DR "HQGHHQI THNDMG HU VHGERHH@D Q 8 L 6IL X O H\E HW D ® @/G
DQJHZHQGKIMEHQ

3LQVHOVWULFKH
DQJHLJHQ

"HQQGLHYZSWLRRW L YILVHEIW G I6QBILQVHO V WE@GIHKQU H]HL )W H B H
GDUJHVWINQ @KL O | U HHER HPDOH® NRP S O HMHU HLFEKWHLQHQ
(ITHNWBQHWRIWPDIORK Z XV DJHQ WEHL QW HO®WMJIHODYZXHQH
+DOWH@® OWHU GDMDIWWHHG U+FXMG LBILQVHOV\D X GHIKHL Q)G
VHKHOQ

"HQQLIBHQDOPRGXNWLYLHQEER BWXGHQRUUHNWXUSQQRNHY VHELIDXGDW%LOG
PDOH@ G LBLQVHOVWOZFAKRIEKBbQGHU X QXVHKHQ

8P GHQDOPRGIXWHUODVNMIQF SHRXGLEAAFKDOWIGH®%HDUEHLWRQUMNWXUSLQVHOV

"HU%HDUEHLWRQUMNWX U\BW BB HBHDUEHLWHNQNYHX X GSH]LDOHI I HNXUBHWH X Q J
"HQOQHW OXMS WLADF KNWQ Q Y.RMOVHKWP L F KB HU 1+ JXQHU%HDUEHLWX Q LVBMBEHORO JHQ G HQ
"HUN]HXJERFXWUI+JEBXYVFKQHLGHBHM GHUQHKHOSLHIHOHIWRWHX JHBHG X]LHUXQJ
5HSDUDWX U Z HUNGKXZ DK O

s EA v vws Eo u(*A EIl pP-

OLWHOHUN]HXJHRY% HDUEHLW X Q JV|RRIGHOHE O R E DHOLHY K H L WACLLOFGKII) G HUKRU @ BK P HQ
ODQFKPODQW HG RFRWZHQCHLIG LEWIUNHQ HMHNWEHIG D% L ®GQ Z HX Y D U L L HBGHQN DWW
%HLV HLHOHLFK]HLF KHQ QW HL DOEBED Q] FRWIRQ ] X ZHQ GO K WIBQN LHO O HLFWW EH G DV
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%L ®RGHULQ QL OGEHKHQEKYU DG XHWIQ FHUGHUZHQ GHEDYHUODX IV ZHUXNRBXSWIUNH
HLQHUMHNWEH G D% L BGQZHAXYDULLHUHQ

s Eo pu(*A EII pP

'DVOHUODXIVZHWHVUHXKHLWDWEHWUHIIHRBMHWE HLW X QJV Z HEBNHMHOWEHHE\PE RO O H&AN'W H
%HGLHQIH®BBHWEHLWXQJ

6RYHUZHQGHIQHGDWHUODXIVZHUN]HXJ

IKOHOLMP%HDUEHLWXQJ¥PRGYW ZHQ G HBIGM] H XX V

LOLFNEHG@XGLEBFKDOW I OBFHKUDDXIVZHUN]HXJ XPL@GHOHUODXIVPR@¥XFKVHOQ
6LI|QQHIDWHGLHQ IHU® DN FRLWHUDVWHITQHRQ®FKOLH% HQ

/HIHQLKE LHHUODXIVHLQV W A% DX IQH GRS 6 K U H G D U E H LAMHIQEB HUDE H XQM H Q
EHVFKULHEHYQ

3RVLWLRGLMUIMXUXQJIJVPDUNLHDX®KHARWRQ QHUK®IOHEV. HVUW F K HQ GEBIMRHU OD X |
VW DWXE HOHLWEIQUVWFKHQOWHBHWUH I | HIQKENVH Z HY REPZ JDWLFBROWVJIHS U0 MV
N|QQHQ I HXWO VAHKKHHBDHQ ®L 6 DVRQ W U RO O N OHAFOKDHQ V P DIVQIHH L JHDQIW L Y LHU HQ
"HILQLHBMH®LBRYLWAIREG I HN\BX URK UV F KL ISEHHIY WF K Q@ ¥XV ULFKW X QN MKQIBQH
GDEBIS8PVFKDOWWDIMGAH ANVO WHRG HQI THNDXK G HQ IFKVWHQ: LQNHXV]XULFKWHQ

IHUVFKLBEKBQHHIOKWP GHQHZ QVFKWHMNWHU]JHXJHQ

LOLFNH@M@XBQZHQGHRG HB UWLJ

K% 3]}v vs o p(*A EIl pPe

S9HUODXPNHKUHQ

$NWLYLGIUSIOHZSWLRK® GHOHUOBRIXNHKUH® QG HIHUODXI
EHLVSLHOREMIDPHL EEJL QQNMBLIDXGLHEHAKDOW | O IFIKAHNEHI L Q Q W
HWQV F K O L H%QMYME% L O G

9HUODXIVPDVNH
DQJHLJHQ

"HQQGLHYZEWLRRWL YLVHBW GLHHUODX I VPDBNEBQJIH]HL)WHEH
GDUJHVWBO DAL @®OWHUGQDMIMWWHHGU-FXMGLOIDVNDPIXGHPLOG
IXVHKH@LFNH@XGHQIHLDOPHL QY JHLIHIDDXEH X ZIKOHQ

'"HFKVHO]@LVFKHQ HQ®LIEDYHUODXIVZHWPNMIXIHPOWRPELQLHUHEHRLIDXGHP
GHP %L QIBL F K QRIGHNUO LF RHWQVHQ % A/LJKXWE:RGHAU HL% DEJOHLFK?
9HUODXIVZHUNIBXGIN|QQHQHZLYVFKEBRIDG LDOHW@ DX I VPRCEWP HUN]HXHFKVHOQ
&XUVRHUN]JHXJHQ LQGHRIELS/7 7DVWHGU R RNVOWHQ

8P GHQHUODXIVPRXWODVNAIOF EHBXGLEFKDOWIOIRKBDXIVZHUN]HXJ

"HQQBLHXP%HDUEHLWKQUMNW X USHRRAHBPRK W K@ @ LH D G L DHDUHO D X | V PADIVENHIL
EHLE HK DR AWK\@ HKQD O VBH & L 81P V F K D O W WID-NGAUH PAQABI O L F B HID X G LEIF KD O W | OB K H
GHW®WHDUEHLWRQUMNWXUSKGLHOHMLYN[QQHQIELHUODX IV PDWNA]IRG HU

XQHUZ+*QVFKWGEBBYRDWIHUQHQ

‘DVOHUODXIVZHWN]HKIY LHBHDUEHLWNQNVHX XI@ BSH]LDOH I HNXWDHWWH X QB Q QH\VD O V
2SWLEAODFKWQ Q YR HHKWY L F KXMBHU I+JX QDVUDG LOMWHODX IV ZHUNMEXHQROJIJHQGHQ
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"HUNJHXJEBQFKWU I+ JEPW|[% HQIQGHUEXQYFKQHLGHEHOHLFKQHQI QHWWEBKWRABQ H[W
$XVEHVVHUXQJIVZIBBRWHKIHOHUULQJHNX®XVZDKO

s EAv vE | s VEO pu(*A EII pPe

OLWHOHUN]HXJHEY% HDUEHLW X Q JNV|RRGHBOMN HU V F K L HIEH®W V X QURIQQ HK PHEHBDQFKPDO
PIFKWIQNLHOORLWK\WVHOQHNWGHIGX I PHUNV DPNCHIMVO HQQEHV W L P PG E HO HIQANKH Q
$QV W HEOHWH V DPWRE RIYQ Q F6Q HIX P % H L V DIXFR X G D YH Q W UICROAH ¥ KD U 1] H L F KIQHH| Q@ Q H3D V
“HUN]HXB3DGLDDHUODWHU ZHQ GHPE I ITHNWRRG HWL U HDNKWML Q IQWWHO BRINAHQ G HQ

Z ] ose@®o0 pu(*A EII pP

'DVUDGLDHWHODX IV ZHWHNUHXK HLWWEHWUHIITHHEGNMPHX REHOGHWHUHLFKVV\PEROOHLVWH
%HDUEHLWHQ

6RYHUZHQGHIQHGDWHUODXIVZHUN]HXJ

IKOHOGLHMP%HDUEHLWXQJ&BRGHXMW ZHQ G HBGM] HXIX V

.OLFNH@XGLHRROFKDOWIBGDFRXIHDOYHUODX | XPGHGDGLDOYHUODXIXHRGXVHQ
2GHUIQHRQGEFKOLHWBQY%HGLHQABDGLDOY HPUL@GMHUDB V W H

/JHIHOLIELHHUODXIVHLQ VW A% DX IQH GRS G K U H (BG 1D U E H LAMHIQES HODE HXQM H Q
EHVF KU L HEHW

SRVLWLRGLMUMXUXQJIJVPDUNLHDX®HPARWRQQHUK®BW HLVHMIGD %L @G F KW
YHUIQG 8B WD Q GGHH VU HL VHYK®/H U lHN®H 1> US HQ DG L DIHH@ DXV IJHZ IKOWRQQQHQ
QDFEX % HKQOXVHLE®B[LPDOWIUNEHULHW|QQ HQ I& HX W O WAKKHDH Q @L IE DV
.RQWUROONBHWOKHQVPDIYVQH LIHDNWLYLBOBQV ULFKWXQNMKQBQHE DE BIL H
8PVFKDO W WINGAH ANV WHRG HOHU O DXHLQHHL QUMHLVIRMEHVFKUIQNHQ

9HUVFKLBEBQSHHIOKP GHQHZ - QVFKWHMNWHU]JHXJHQ

LOLFN&H@X)HUWLJ

K% $]}v ¥s Eo p(*A EIl pPe

9HUODXPNHKUHQ
$NWLYLEUSIQHYSWLRK® GHQ DG L DXOHH@ BRI XNHK URB(1THNWH
ZHUGIB@ Q@QXDXGL®WLOGPLGVMVEGDYQ QHBGHLWHLVPDUNLHUXQJ
DQJHZHQ @ HW H QEEH BH VEVH % L OBX/%. H U KGIHOED G L DI DLW K W
YHU | Q GHIUUAG

9HUODXIVPDVNH
DQJHLJHQ

"HQQGLHYZEWLRRWL YLVHBW GLHD G LOMWHO DX | VPD@NEQJH]HLIWHQ
YDUEGIDUJHVWB O DBH@® OWHUGDMDIWWWHHG U+ FXRG LOIDV NBIX G HP
%LPGVHKH®DLFNH@XGHQIHDOPHL B JHLIHIDDXEMH X ZIKOHQ

'"HFKVHO]@QLVFKHQ HQ®LIEDYHUODXIVZHWPNMIXIHPOWRPELQLHUHEHRLIDXGHP
GHPUDGLDOHQ %L QIBL F K QRIGHNUOLF RHWQVHQ % A/LJKXWE:RGHAU HL% DEJOHLFK?
9HUODXIVZHUNIBXGIN|QQHQHZLYVFKEEBRIDG LDXHW@ DX 1 VPRCEWP HUN]JHXHFKVHOQ
&XUVRHUN]JHXJHQ LQGHRIELS/7 7DVWHGU +RNVOWHQ

8P GHQDGLDHH@®D X1V PIKGXW ODVNGIQF EHXGLEFKDOWI OIBKIHYU DG LDOH

9HUODXIVZHUN]HXJ
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"HQQBLHXP%HDUEHLWKQUMNW X UBHRRAHBPRK W K@ @ LH D G L DHDUHO D X | V PAIVENHIL
EHLE HK DR WKV HIQD O V6 H & L 8IP VF K D O W WIDN\GAUH PANOABI O L F EHID X G LBIFKDO W | OB K H
GHWHDUEHLWRQUMNWX U $SX@GLHOHMLYN|QQHQIELHHUODX IV PDWNEA] IRG HU

XQHUZ-QVRKWBIBYR®WIHUQHQ

‘DVUDG LOMHO DX 1V Z HWN]HIKIY LHBHDUEHLWHQNVYHX XI®@ GSH]LDOHI 1 HNXWBHWWH X Q J
"HQOQHW OXS WLADF NWQ Q YR HHKWY L F KB HU 1+ J X QDVUDG LOMWHO DX 1V Z H W NIMEXH Q
IROJHQGHIN]HXJEBRFXWU I+ JEPW|[% HQIQGHUXYFKQHLEMBHOHLFKQHQIQHWWLHUHQ
5DKPHQ@H[WMXVEHVVHUXQJVZHBBRMWHKNHOHUULQJHUX®YVZDKO

s EA vAyD]e Zu 3Z}pwK% 1135 8

"HQ QLM LQRROA%HDUEHYMHIHQ GIHEMM LY FKPRGXYGHFNNUDRROM 8 L HVHRR @D E HQ
6LIGLNUHDWRGMWURQGHQQHEMHLGMRPELQLHUPHL QHX HAML @XGHU VW HBIOM|Q Q DR VFKPRG L
XQGHFNNUDXWMLQHV DPWHVRG HIX HL Q D@ V I HZ | K O7\M HHQ. Q B\ O ®MVZ HQ G H Q

K% 113 &

"HUSHJOHAS D]LWNYWU IQ GEBUMVF KWG XU FK O I® MEHNDHLEM L WHW/GBY LWWHX BUIZ L Y L F® Q
GH®WHDUE HLIVWGHP L &G F K WAEHDIMQR O O

D]e Zu sZ} v

GLI|QQHQVHXHALGIK U FRUUHNWXUDXE@GDWH@BP LYV FAINW G HQ G HR I HE HBH DS D] LW IW
DQGHW FKPHWKRIBUIHOH Q GGHML FIKX G DVHU W®%IHDE V ZLUNHQ
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1RUPDO SLIHPEHDUEHLWH@WEHQGRFQWHQHHYULILONDRPELQLHHM VFKXDUUGX U
GXURKRAESD]LVWEIMHLQIOXVVW

1HIJDWLY .RPELQLEUNUEGH¥HDUEHLWHOBIBHUHIHQIDWGEHRPULILQDOELXGGDUEH

PXOWLSOL]JLHUHLNBGWQBUEBLHOHLREHUHO QMW

Q

OXOWLSOL]LHRREL QLG UBENHD U E H AV IDVE HPW BHH F2 U L J L Q D OXIFRKLROGHX Q N O)HDUHE] BX
HUJHXJHIVOXOWLSOHLEHHQLHE)YDWEM WFKZD B JLERVK ZDUG DV
OXOWLSOIHLEHHQLHE)DWEM. WHL% HO IVG/AWD U EXHQ YHUIQ GHU W

$EZHGHOQ .RPELQLEBUMVUEGHEHDUEHLWHOMBIA HRULILQDOSPYRWRPHLQHHOOHUH
YDUEBKHU]HXJHQ

1IDFKEHOLFKWHELQLEUNYUEGHHEHDUEHLWHOMBIA HQULIJLQDOSPIRWEPHLQEXQNOHUH
Q YDUEJKKHU]JHXJHQ

hEHUODJHUQ%HZ DKGLBIF KDWWRGL F KWEGHN QW HUEIQ O GHQ G M@WDF&HQPDUEZHUWHQ
GHYULJLQDOELOGEHVUAHLG KLV FKPHWKRXO®/ LSO LRGHEHQYDWLY
PXOWLSOLPLGHUHQ

"LITHUHQ] =LHIGW)DUEGHHE HDUEHL % H@NRAG H)D U EGIHYZ U L J L Q D OD R WHRSH Bl L %o Z HLLPW
EHDUEHL W H®M{ QW H L Q HPF K WH-Q DWELH)D U ELP% L OZBKUH GG K ZDMHL QH
CLUNXQHLIW

$EGXQNHOQ :HQGHMW[H®PEHDUEHLWH®&®GLEXQNVHQIBO®DYULJLQDGE [HB
EHDUEHL % HOGLEHO ©HQBOMDYULILQDAEHKG®HU O R WMHID FK*% : HU W

$XIKHOOHQ :HQGHMW[H®PEHDUEHLWHWEGLKHO ®HQIEO&DYULJLQDGE [HB
EHDUEHLWHOGL.@ X QNVHQIBODYULJILQDOEHKBI®HU O R WMHID FK* % : HU W

+DUWHIVFKW )eIJWUIIWLIHK WRHEUHEF KDW WIH@] XQ GHFPLBILV FKPHWK®RGHNVL S O L RIGIHUH Q
I1HIDWIXYOWLS OLHMHUIHYBHQEHPDUEZHUGHHIU LI L Q DO E L O @EHUHHE IHRKG/H W

ZLUG
"HLFKHV e JWZ HL F KIHF K WRHBUHALF K DW W/IHQ] X Q G HPLFDUEZHGWRULJLQDOELOGEHUHLFKV
ILEKW DEJHGXQREGHEMKIJHKHBO®WHQ

Y)DUEWRQ "HQGHMWHQPDUEWRQGHDWEHBEHDUEHLWH®® B LD U EGIH U

2ULJLQDOELO@EHUHLFKH

6IWWLIXQJ :HQGHMH®IWWLIXQJGHWDWE HEREHDUEHLWH®® G LD U EGIH U
2ULJLQDOELO@EHUHLFKH

YDUEH "HQGHAH QDU EWRDG LHIWWLIBBOEHDUEHLWHBMBNG D%L O@'LHVH
OLVFKXIQDWHLQH@® | OXDKGLHKPLQDQHZULIJLQDOELOGYV

/HXFKWNUDIWHQGHMH®@HOOLIJNHLGMMPHEWREHDUEHLWH®W@R LD U EGIHU
2ULJLQDOELO@EHUHLFKH

$XIO|VHQ "HQGHWQ LIHHOHEHDUEHLWHWEH DK@ YULILQDDEZDGX)DUEIOHFNHQ
[+ KUWHUSHIJOHAS D] LWYWHXE UGW IUBHDUEIOHFNHQ

$XVVFKOXVVOLWXVVFKOXNVYVGLBLVFKIDYE@HDUEHHXQWHUOLHJRGRWEWUDKLHUW
LH'LITHUHQMHG RFIKEHQLIHRWQ WU DM®/HU L % ZHUBHOULV FK I DU KWW
HLQHPFKWHQIDWAH)DUEIHP% LOAKUHBEKZDMWHLQHUNX QB LIW

/JHEKDIWHYV .RPELQLEXNWRKK|KHRGHHUULQ SHVRQW U DB/MHVV FKIDBIEWHQ
ILFKW XQWHUOLH3HMHOWRWRPDEKIQJYRGHULVFKIDHE®QKHH O OFJZHS X QNOHU H
YDUEJKHUKDOWHQ

JLFKWSXQNW:-HQQGLH. FKWT XKHDODOW *UDXVWHU G IBQBIL[HOGLEXQNDOBELH

JLEKWT XVHG®EU VHWIPWHOLKHO OBWLH FKW T XHMEO HLKIQY HUIQ GHOW
GLH FKWTXG)OMNMOBY *UDXVWHUGIBQBIL[HGLKHO ®BWLH F KW T XVH.GXEGH
HUVHWIPWHGLEXQNOBULH FKWT XVHEAEOHLKIQY HUIQGHUW

/ILQHDUHV SEKIQJIYR@GHULVFKIDHEHR®BEWH G HROGHID F K E H O L FLKQAGHHPH U

/LEKW +HO O LJNH LHIMWZ RB\WYH U U L QI IHWEV
+DUWH "HQGHWGLH* %: HUWEHHWLO GRW*U-QXQGODXNDQDGHEBUWIKIDDEH
OLVFKXQJ
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6 XEWUDKLHUGKEWUDIGUHBUWFKIDYE@ HWLOGIDWEWLV IDIUEHGHPQDO
'LYLGLHUHQ 'LYLGLGBUM/VFKIDCGEHRK ®WLOGIDWEWLVIDUEH

'XQNOHUH (VZHUGIBQMHZHGAQNOHDAROZHWNOHVFKIDKE®HWLOGIDWEWLVIDUEH
J)DUEH JHZIKOW

+HOOHODWEH (VZHUGIBQMHZHKBYOHDEROZHUNOHV FKIDKNE&BHWLOGIDWBEWLVIDUEH
JHZIKOW

6LM|IQQHEH@HDUEHLWXRUIWHNWXUSLQVHO YHUZHQGHM LQHKIQHNDAX I
EHVWLPRWGG E HUMHQ PKZHH Q GEH/QH OLHED Q@LBILVFKPHWKR&I$S D] L WWIWR Q GQ G HWBQH
GDGXUEKK HUI I HNDV JHZ H QZBLHING

OLVFKPHWKRGESD]LWIWQHQUYLHOH®WHDUEHLWNQNVHX X BSH]LDOHIIHRDWIHIWE G HW
ZHUGHGBQQGLHBGWHXHU HO HRE BMWHHZ H L O&LIW XD WLHRFN OR\VQ BHU G NQELFRWJIH]HL LW
BWHXHUHOHPWEHRHVFKPRGOXO\GE LASD]LVEIN L Q G/HEHELF K@ HQOROJHQ GHIN]HXJIHQ
=XVFKQHLGHBHMH GHUQPHKHOSLHIHDHIVWRWSXIJHQHUULQJIHBNRDUDWX U ZHBXYHEPK O

"% |1 ZAEWo @GNV E ]JSpvPeul} pe

"% | ZAEW]o EvV

"HQQBLIPLWH®WHDUE HLMOQPIN. OIGHW WL S| QQHQHLQGHYLHOHROLFKNHUWERRP , KWLOG
IXVSHLFKHDEKIQJGDYRRODWLIBDOYIFKYVWHBDWFKHAROOHQ

N}e% ] ZME VYV ]Jopv Il ZE]v vD} pdpE°]WUu A" THAKEE vW
.OLFNH@®X)HUWLJ

IKOHOLMLQAHHIROJIJHQ BH\PLR QN
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6SHLFKHUQ 6SHLFKGUBWDGHUXQJIHQ

6SHLFKHUQ 6SHLFKHIUQRSLEHWQWZLFN%O0MGIOWHIUQ HPHX HPPH®G HUMLQHP
X QWHU DQGHUYRQPDW

6SHLFKHIUNMRS LEHE HDUE H L % H®GEMWHUQ HPHX HOPH@G HUMLQHP
DQGHURQPDW

$EKIQJIYRPDWHLWUS/ FKHIGQHRO JHQ GRWUROONIMB/FKEAWHOHQNHQ
(FNIEHWDORJIHOSHIVF K HUIQW H U
OHWD G DEAHHL.@ H K D @\M K (35 WBIH W D G DIWUG® @ H XH L E Gl L

'DWHQEDQNLQIRUEPE B WHEHRKQMHEWWH QWU -DWDORJLVLHUXQJVLQIRUPDWLRQHQ
ZLH % %HZHUWX @XHQ HF KW

(QWZLFNOXQJVHLQMWHAOXQDBELBPIBK D OMGHIMW G HU X QURIDRK O
DXGDYZULJLQDDEMORK X GLHHV SHLF KRS W

)DUE S URGAIOBIG Q EHWW KQBW Y P)DUEPDQDJHPHNYWHZ IKYDWESURILO
LPQHXHELO G

9HUZHUIHQ 9HUZLGLBQGHUXQJHQ

$EEUHFKHQ %OHLEHMXGHPVHOBHE@GWKUHM GHUXQ RKQEDWL PGV SHLFKHUQ

$XWRPDWLVFKHN|QQHIDDXWRPDWBSAKFHKBNWLYLKBEBQFQWFMHGHW WLJVWHODKQ J

V6SHLFKHUQ%LOKMMBEHLFKHURSWOQRQAP+VVHOHQQGDYXWRPDWESAKFKBN® L YLLVHW W
NOLFEHILQIDFXA)HUWEZHQBLIDOWHUBDIWQALGEHUWH\DEEHPLOPVWUHLIHQ
DXVZIKOBIQUEE' 6HHKUBQ G HU X QUMEHDU EHLW X Q JWVP\W B KV WLS/HLKF K HU Q
'DV'LDORJIAODBGHU X WBHQR FK ZUQ@LFRWK D QJH]HLOWF NHGHX P
"HDNWL Y LGHHBDOW R P D W L &F HKIHRK HRXI /W UD\2 SW L R Q H@L F NGHLQ P
‘LDORJINDONLRON@GHDUEHLW X QJVPRGXW LY LEHUEHIVR Q W U RO O N BOMAK HQ
bQGHUXQ JBIXQW RPDW MBHKL FKHUQ

%HI$: LOGHWSPDYXWRPDWESHKHKRURKWUI-JEDU

Nle% | ZMEVYV ]Jouv ( ZEUYVS B E E JwwvE ® EESW
LOLFNEH@XBSHLFKHUQ
IKOH@LMLQEHLROIJHQBHYLR QN Y
6 SHLFKHBQHLFKBUBQGHUXQJIHQ

6 SHLFKHUQ@WHEB HLF KHIUQAH UV LRQ HEVH D U E H L 98 H QMW HIUQ HPH X H® P H Q
RGHUHLQHPQGHURQPDMV) @HF KV HOGHFDNW X DO L WALHUGN H Q

RSLIWSHLFKHE®HLF KHIUMR S LEHEZ HD U E H L ¥ H QXGEDW HIUQ HPH X HI® P H ® G HLLD
HLQHPQGHURQPDM) THUEOHEHEWRULJLQDOBMIIGIL HVGEILBIU E HIRW W] X1+ KU HQ

RSLIWSHLFKHWREWL OIUHLHFEBOL 19HU V L RDHDEAL O GIHW W HODBHMH L F K | B QB/HL U
2ULJLQ D COGDAWEIWIVQ BB X HUD U E H L RUSIVEHQ W H U D U E [HFLKWHHK® Q Q6 L IX P% HLV SLHO

HLQRSLHLQHEY: %LOMBOAB*VSHLFKNUQEOHGIEHIG HE$: 'DWHILWQEHU-KUWHQ
(LQVWHOORQVYMDXVBWPY HUOXVWEHKB1WHWMEZHFKVHOQ

6SHLFKHUWQAUS$: 'DWHLIRUBDWHIWU |+ JEGDBLIQGHU X QY HRGWU HIQW. Q B§: 'DWHL
VSHLFKMQ® HQ

"NMA EA E(/EEY EpvRwl ZE]v vD} pdpE°]WUu "] THAKEE vW

.OLFNH@XBEEUHFKRQHYHUZHQ 6 HK® LHDV \\\H-
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s EA v v U*A A0EIl pP-e

OLWLQHKXV ZDK®RO L BIUKHIQQ 1% U H HE K HR'W RXP % HD U E HL W X Q J \R\GAHUDLVEBBIX G L HV H Q

% HU H IRKIDXE DY HYV DPWRWIRQ | X ZHQ GIWQ LEVW. HMHU V FK L HIXW@B KO ZHU N FHA@HQ H Q

% HU H LIFKGIHR'W R WHU V F K IDIKG/O HEKE B WG MQQ QHQHMHZHLOAWHRHU HOHO B® W@ F.&DE HL
ME@DFKGHMHOFKHMWUN]HXLIBDXVIHZIKOWHQ

6RYHUZHQGHIQHHL @XVZDKOZHUN]HXJ

IKOHOLMHDUEHLWX Q JVPHRIQPYH U HGRK QW V S U HF &FHIQIBHV | O-lBHLHQ B RO JHQ G HQ
$XVZDKIBUN]HXDKV5HF KWH F MBXMAD K O Z H U NIJHXLIS W LHKAKZHIK O Z HU NJHXLK DQ G
$XVZDKOZHUNIBIXEBHUVIXINVEZDKOZHUNHLDWHUL ZHIXAOHUZHQ GH.® V:BW N]HX J H
ILQ G BIQE HLWHUW HQ

$XVZDKNHQQ HFQWROJHQBHQUEHLWHNQNVHXJHIQU Z HQBHIWG H Q
+LQIXI+JHQIJQHVEWH]LDOH I ITHMNMKH IWHLFKHQZHUN]HXJH
%HOLFKWKHIH X F KWL F KWKHOHOHX WRHIHDRQNX U Y HDKMW &
YDUEHHL% DEJOWDRE K4

"HWDBOKDUI]JHLFKIQIHFK]HLFK@HQGUDXVORH@HLW
] ueA ZoA EII puP

JUHLKDQIBVVRU*FNHELIE LELQNMHX VW DVAWH HK HEH@ X UVRBG H @ HU HKFHK X P
GHBALIWXVZIKOHRKWHQKUHQGLHHLFK PHQGLHURQK Q HIH]HLFK QHQMBQ JH]HL H@ Q
6L 16 L6IDXV W DYRWHD D\ZVLW@GDYQ G 16 HIL Q IDKK W R P D WPLLMEFHKPS Q | D QYJH U E X Q XIP@ L H
$XVZDRB]XVFKOLHKIKY ZDEDUBGQV F K O L AARHILE L HELDWG L $IX %o H Q COLQVL\HL Bl KKV
PDUVFKLHWBIRGGWHQ

=DXEHUVWOEFNHGLQEGOLHEVLLOGEHDELGE® O BIHHOHUVHQBUEAHUGHQ
GL$IXVZDRR®IJHQRPPGIQH|QQ HIDE HELV WO HREGX WOHLFK I DBIEHINV JHZ IR @ WG HERL H
DQGHDQQJHNOLBNMWIEDI U H Q JREHO0 OH HIOX G H FY% L OGSL HD U E Ol KFKO L\FIKQ &X U F KU K [K HQ
GHYFKZHOOHQZHWAOMYE K BL [HAE L$XV ZDKOQEH]RIHQLHGU GHBFKZHOOHQY WU W
GHVWR) OLFRHAW HELBIL[HEOHPDQJHNOLBNWIEHL AP L@ LHXVZDKDQEH]RIHAHU G HQ
“HK|KHGHBFKZHO O H QZHNJRIRK Bl | Q Q HMQL FELBIL[HAR G HFDQJHNOL BNWEDWHUVFKHLGHQ
XQGHQQRFELSXVZDRRIJHQRPFAHUGHQ

SHFKWHFRGHU HOOLSWEBNBIOLFNUDIN|QQHQHMLOXVZDK O U HFRGNHLE @ H
$XVZDKOHQBLSKGRARWXVJIDQJVSBQANMEW HCDOXHE LEIL HiX HUMWLFNHIEEXVZDKOIRUP
HQGHAMMQ®LIGLBIDXVWDVRWHD DV V HQ

NMA EA vAlv] peA ZoA EII pP
6RYHUZHQGGHIQHGDVDVVR

.OLFNH@XGLEFKDOWIODNWK R

"UsFNHQQ ®DOVSHE LE L QNHX V W DIVNGHH P LOBG U« FEN UH QG 16 H@HU HIXPKDK UHQ
GHOLIXVZIKCPHBRKWHQ

/DVVHQIELHD XV WDAMWMIE BBXPGLEXVZDRE]XVFKOLH% HQ
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8P GLEXVZDKOO|VFKH@QLFEHRUIHQ GTRD Y% L OBHIDVV BHFKWZLRSGIDOLSWLVFK

8P GDYOHPHRWALQEHVWHKHRGHADKDQ]X]X1+JKROVH S L8IPVFKDOWWIHGWUH FNW
RGHUKOHQHM@GHLRQWH[WO HLMWWKDOW I @K ZDKDQ]X] X I+ XQBL HK HIQ Q H

. RQWXBLHLEHOLHETHKIHN UV S U-«QJOLNXKHDK O & PQRHV W

"HQ Q6L LOIDXVWDYRWHO DVAMLHW@GLKUVSU-QIGXVEBKEHUZHLWEHDMWLE HOQX % HUHQ
5DQEKKUHUZHLWHBKQYFKOLH% W

8P PHKUHWHUHLFEKUSXVZDKOQ]XVFKOKID% Y@ & L8IPVFKDOW WIHGUH FRNGMH U
ZIKOHQHGHIIRQWH[WO HLIMBWFHK DO W I O ERXKUBX VZDKIOLQ ] X ] X 1« XHQPLHKHQ QRQW X U

XPHLEHOLHETHHMSHY%LOGHYV

6RODQBIHE DENHL @ G HEXV ZDKO EHQEKUN®R Q FHQ P HK U HUHV R Q G 4HW Il LIPK K U HU
$XVZDKDQ]XI+JHQ

8P YRGLQHHVWHKHRGHADRE]X]LHKPMQY VHELIE LEI75* 7DVWH G U« RNV WRIQHAL H
ZIKOHQB HIRQWH[W GHIBIFWEO W I O RRISH VZDKIOQW I HU XIBGH L F K QHL@Q R Q W XAL H

HLQHEGOLHETLHHHXYUVSU-QJOIXKAHMKOEGLQLBREWULNRPS OKMMWF KO L H % W
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"HQQBLIEH®X % HQE HHHIOPM. O EH\D U EHREHQIHNWKLK QQZHQ GHBKWHR VV HRL H
DXBXVZDK®BPNHKUHMOLFNNOGHDQXVJIHZIKOMHHQ XPKXNHKUHQ

-HWXWIDVGWHXVZDRO ®X% HQE HU & HVKUD XKVGE HB L W W @oHHW M DR KID X\Weo H U KGODHE
$XVZDKO

+DOWHL @ LBIFKDOWIOIRKMFKDXG U« FXRVWHL QHRU V F KDHKBXVZDKOPMWNMN]HLIHQ

6LM|QQHQLGHDUEHLWXQJV REUHNILIXEO H] L DO HDMXMAVK OKBG L HVBIRQG L$IXV ZDK O
DQJXZHQGHQ
6RYHUZHQGHIQHGH GDXEHUVWDE

LOLFNGHG@ X G LEIFKDOW I ©DRXEH UV WD E

OLFNHG@XHLQFHOLHERUHELP%LOG

) e KU HEL i L Q R@ HRH K U HG HUR O J H Q 6FHIQU LIVAWH

9HUVFK L IBEHHE® J O BIFK ZH O O H Q ZHRIGM $1Q | D KGIHBIL [HE V W] X O HEILHHTE L$IX V Z DK O
HLQEH]RRBGLXVIHVFKORNVEFROOHQ5HIJOHWFKZHO OH QZAHEMYZ L HKQ OLFK
3L[HOHPYRQKQ HRQ JHNOLBNMELRY VVHQAPLG@GLEXVZDKOQEH]RPHAHU GHQ

$NWLYLGIUSRYRQWUROONIVRFIKHD|HZEHQQ XBL[HAE LHXVZDRRIJHQRPPHQ
ZHUGN® O OGIIQE L U HDM)&/D Y R QK Q HIDQ J HN O IBERMBAB JU HQ ] HQ

+DOWH.@ L8PV FK DO W WIBNGAH PNIWBI O L F BHI) X QXGP G L$IX V ZDKX® Q RFRHK U
SL[HIOXI]XQHKPHQ

+DOWSH.@E L6I75* 7DVWHIG U« PANOMBIO L F BHIP X QXGP G L$IX V Z DKX@P 3L [HIX \G H U
$XVZDKOHQWIHUQHQ

[ IKOHBLI®WXBGHPURSGRDG Q+ =DXEHUVWHL\YGS RO JHQ BHYLR QN ¥
+HOOLJINHK@WL[HX VG LK QO LEKEO HHWLOGEHVHQBKI QL D Q JHN OL B EMQ

YDUEH IKOWL[HIOX VG LWRP)DUEWRG HP% L O G E H LKHLHFE®RH G L 1 Q J HN OK. B B MQ

)DU EIWIM Q H UGIICHH V WHW L R Q

5%% :IKOWL[HIXVGLWRGHBERWU+Q%ODRPELQDWHKBQLEKPHLOGEHVHQBK Q
6L 1D QJIHNOKBEMQ

+DOWHL@ LBIFKDOWIOIRKMFKDXG U« FXRVWHL QHRU V F KEDHKBXVZDKOPMWWNMN]HLIHQ

6LIM|QQHQL GHDUEHLWXQJV REUHULIXEIO H] L DO HDXMAVK OKPG L HVBIXQG LEX V ZDK O
DQIXZHQGHOQ

6RYHUZHQGHIQHGDWXVZDKMHUN]HXJ
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IKOHOLHQWZHGHBF KDOW |6 HFKW HFRGH®OLSWLVFK
"UeF NHEL 6 LB LQWNIHX VW DXVQ\WGH. H K HQ HE HILH G U « F NV W DHAVOBKX V ZDR R G HP% L O |
)*KUHEL HLQRG HRHK UHE HIR O JHQ 6FHQU LIWAVH

8P GHYRUKDQGHRWODKWZBEVLQ]X]XI«JKQOVWHK LBIO6&+$/77$67(JHGUFNW

RGHUOLFREHEDXIGLBFKDOW IO EXKBIXVZDKIOLQ]X 1+ JHQXQGLHKHQMLQH
ZHLWEHNWZDKILHLQEQOLHELHHHNUYV S U Q JOSFKHMK O Bl QQMK+GI'Y Q6 L 16 L H
ODXWRVODWPHRVBWEHX$XVZDRRF&HQXVIW]OLBHHALF K

"HQQBLHKUKMXVZDRBKUHIXNVZDKOIRUKRRAQX |« IJIMH@KWHRPVVHELKELH
8PVFKDOWWMMGNUH FKND/O WH@E L\ HUDX\EHO LHHEIH®XHV ZDKOIRDRHIQHKHQ

8P HLQOHPHRXWLQMEUKDQG HRWDDKOHQWIHURBDIQVEHEE LBI06&+$/77$67(

JHGU + FROWMYHUZHQGHIGELIB FKDOW | O BRRQ$X VZDKME JLHKH QX Q GLHK QML Q H
ZHLWEBNWZDKEOLWLFRL\G HHEX V ZDKBHU V F K Q HEIGBH\A H U U L Q B HAKQW H: 1 Q Q6 L H
G LBID X V W DOVRWHD D \Z\LIIE@O ODHRVI H W U HZQDQOWAL FIKGB HQ HX HBQXV Z DK O IRMIRLQ G HW

+DOWH @ LEFKDOWIOIRKMFKDXGU s FXMHL QHRUV FKDHEXVZDKOPMMNMN]HLIHQ

GLM|QQHQ @HDUEHLWXQJV REUHULHNEIS H] L DO HDIX-AMZANVK O KBG L HVBIXQG L$XV ZDK O
DQ]XZHQGHQ

<}u Jv] E & EII pP

6LIM|QQHILSIXVZDKOZHUNHHRJHOEHUWRPELQDWIHRIZHQ GIRE|[QQHQEHLYVSLHOYXHUV W
PLWHP=DXEHUVGABE[H{ Q HWU EDMX V Z | K OXHIE D QX G DYUHLK D Q G ® PV NIRD OWPHEQ $IX V Z DK O
IXYHUNOH IRGHMH U Z HL WHIHBL HLHK PQ B HBXV ZDK O IRUBHF KW HEMBLQHQ R% WA UHLF K
XQEHUIHLQKHUWEXVZDRQVFKOLH%WBBUHLKDQGODVVR
6RNRPELQLHBHEBXVZDKMHUN]HXJIH

" IKOHOLMLOHUN]HXXQG®UHIBHBKUSXVZDKO

"HFKVHOLHXHLQHPQGHUHQN]HXJ

.OLFNHG XIGLBFKDOWIOEXKBXVZDKIOLQ]XI*JHQ

7UHITBERQHLQHY G HEXV ZDK O

'LH$XVZDKOLUB®OYRUHLQVWHOKWKSHLFKHUW

6LM|QQHRUH QVWHO OXIRWE LQVWHOMX®HE IWHUHGHUYHUZHYS X DR K HULQF NG
QDFKGHPHLQIKVZDEOWURKBBHQXBXVZIKOH@GXVZDKWSHLFKHUQ

8P HLQIHHV SHLF KHRWWHQ V WHOGIZHQ ANOQL F EHIDX 5XVZIKOH@GXVZDKODGHQ
8P HLQIHHV SHLF KHRWWHQVWHOOX PR M@ LFEHDXBEXVZIKOH@XVZDKOYHUZDOWHQ
"UsFNHELRND\ ,KUHHZ+QVF KYWHE RG HUQH HUGBEVJIHZIKOW

vA v AIv(( I8 w(pu*A Zo v

OLWHPSXVZDKIOUN]HXQQ HQMLQMQ OGEHUWRBDK HDIF® G FR # L QX V Z D KO V WHAIDEOHAD
NIQQOHQNLHOHWHDUEHLWXQJVZBEUN)HEMHOLF KRG Q EGIOLHEGSHLDOHI IHBWILOWHU
GHOXVJIHZIK OMWHM DR HQ GHMENW ISXN ZDKQMLQHPLYGHRWYZ LHHL GBHLKADUVFKLHUHQGHU
$PHLVHQ

6RZHQGHRLHLQBQGHUX®GHHLQH@I HNWX IHL Q$XVZDKDQ
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(UVWHOBIORMMOB HRB XV ZDKIKWUN]HXIL Q-KV ZDK O

IKOHOLIDXWHLQBUWIROJHQBUDNS SV HZ«QV F KMUAN ] H XX V
%HOLFKWXQJ %HOHXFKWXQJ
YDUEH
'"HWDLO

+LQ]XI+JHGEH]LDOHIITHNWH

6WHOGLHNQL F K W V&LEIFKDOW I @ XAKZID KYOH U ZH Q GBIIQW L YLL\HW W

%HDUE HEWEHDQY% L PGB HPHUN]HXJ

s EAv ™M Jv ]e v E peA Zo}%3]}v vW

$XVZDKO LOLFNH@@XGLHSAKDOWIKNPEBHHPDUVFKLHUHBMELP G L H
HLQEOHQGHQ DXVEGNYBBKEUXPXVRGHULQ]XEOHQGUH®EXVEOHQGHHIXYVZDKOOLQLH
Q NIQQHQIBLHUNXQYHUVFKLHGHONMBHYVHUQVFKIW]HQ

$XVZDKOHUZHQGHQ .OLFNHGXGLHBAKDOWIXKPEHHXVZDKOYHUZHQBBEBWHQ
%HDUEHLWX Q JR/G/HGSHIL WAMWK G DVHVDPWHO®]XZHQGH@ LHVHP
6WHXHU HOMRHIQHBQ KX GLHXVZDEBDUE HLWHQWL Y LHHLBIHQ
DQVFKOL HIhERVGLRQVZDKVHUZHQGHKQ GHQG QML QHY GHUH
%HDUEHLMGDIVHVDPW OQRKQELHXVZDKOO|VFKHQ

$XVZDKXOPNHKUHQ .OLFNH@XGLHEHAKDOWIXNPEHSXVZDKB]XNHKUHQ

"HLFKHDQWHQ "XUFKELHKIRPQWDXVWDWHU WIBNKBOOQHLFK]HLFKQXQJNVZAIVIEKWQ
GHHXVZDKONDPQ@WHFEHDUEHLWHWHBEFE GHRIIHNRAG HUFK ZIFKHQ
LKQE

"XUFRHLFKBPIQWNEUKLQ G HiH RQ K@ Q DW * U OR.G HEDQ WHHEGI U J D Q J
]ZLVFKEEYXVZDKQGHPHVBH%LO GRHW LFKL\E HQDQWH Q
YHUPLVEXW IGLHVEHAVHXHUHOPRWW WM KUSXVZDRRFRLFKW
SHUIHNWBHIWD QWEHHY%HUHLEKFNHXH@LD XV ZIK GZHRD OHQ

s EE|VP}EP v

OLWHPHUN]HX3RW$XIJHQHUULQJHWMX@QHBQ HP%HDUEHLWXQJVR®EXNQG LJ LW DROMRV
NRUULJLHUHQ

6RNRUULJL HBUHIQURVEM IH Q 2
OLFNELG P%HDUEHLWXQJVEBRGXXSSHHSDULHDXERWBXJHQ@HUULQJIHUXQJ
6LI|QQHIDVHUN]HXSRW$XIJHOQHUULQJIJHDXGEEHGDW RS GRDP Q-+ )L O WRIGBHU
GLBENPEROOH)LVOWBDUI U X I HQ
9HUJ U % XHQ@H QW U LBIUAK® IFKGWYXNRUULJLHYXIMHBHE HOERRP: HU N]HX JH@ HU
(FNBKQWHBF KWV
LOLFNGLGH GG HQ RWHIICOHEX JHV

,QGHUUXSSHRW$XIHQHUULQIJHWYKQV FKLGIEH QSHIOBUKQWHEVFKULHEHQ
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K% S]}\°vH Z}S pP wrEE]JVP EGuvP

*U | %0 H =LHKIBQE HOGHIJOBDFUHFKWRGH@HUHLRKHUJU |% BHDREJHG X QRHOGH Q
VROR®G HUDFRLQXPLKPXYHUNOHLQHUQ

$EGXQNHOQ =LHKIBQWHOHIJOBDFKHFKWRGLHFOOIDIXEHWHQV L YRGHWDFRLQ NV VLH
DE]XVFKZIFKHQ

LOLFNH@XEXU*FNVHWNKPQKUBQGHU X QIX-DJVFKXMQGXGHOWDQGDUGHLQVWHOOXQJHQ
IXUsFN]XNHKHBQLHKUBQGHU X QUHMQS HLFK BBEME | Q Q FQ HK U HL Q V W H O OXLFIKVD
IXUsENVHW]HQ

6LM|QQHQWHUHFKWERV WD QIBOKLHEHUNOQANRG HV VHU WX GHQ
6WDQGDU GXBUPN]XVHW]HQ

'"UHKHELBPODXVUD®GLHU |[%EBHYWHUHLBKNOEJHG X QAHO®EN @& OVOH G H U]PHIQWE HU Q

6LM|QQHIH®PULGHDEJHG X QN B®IW HOFIKW HP.RQW U RO O N A8 WIF KW@ [HL JHIDL Q
RGHMXVVFKDOWHDQ

IHUZHQGHB LAHDV WHW IXPGLENWXDDOWOI HZ IK GWRWHRX JHQRU UHNWXQWIHUQHQ

v3( EAIN& Z0*3 00 V

9HUZHQGHB D$XVEHVVHUXQJIVZHWPNJHWIHUYRIQHK OV WEHR DK HQ
6FK|QKHLWVIHKOHU

8QHUZ-QVREWMHNWH
% O L W] O L F KYWRGH O H | O RRFEGHIDQ VW H U Q
.UDW]HQ@GDVVHUWURXIHQOPREMHNWLY

(VILEMZHL-UGDYHSDUDWRKRCHU I JERESWLRQFHEDUDWXU ZD@GVWRQSLQVHO

5HSDUDWMKU5HSDUDW X UNSRRIVHEAN L Q BLSHMR GILQ HPL O G EH UHR.F®G HUBIQOHUGLQJV
ZHUGIBQBIL[H®PSUVSUXQJVEMBBHPKRSLHUMHDDO\V ISHB W@ L 8L [H®=L HO E H ZHHIUFGH Q
DQDO\VLBQ@HU G IBQBIL[HREXVIDQXQGLHOBIHPGYVFBWP MUH@EG LBIPIJHEX GIDVVHQ
'DGXUPKVFKMOQFELHIVDW]SYREBH®BHOLFKWX®DIUEJHE XGEHVVAILGHBPIJHE X QHU
5HS DU DW X UMBLLIIDWAINBEKH V R Q GIHUN U) RW RV WRP S O L] L H H [MHQEZH & D X RIG HBI O O

,ORQHQHU.ORQSL®Y 8 OHINRS L HPMNGALVHO EHQHIX WL Q 4Q O G E H U GHILRKDOQ G H IXHYG
VFKDMRV/ZHILGHQW LWEKGEHUHLE@RQ S L GV HQWMFHKK HIW U) RW V. W W D U M Q | D FKHIWV X U
RGHUL QK H L W)DLLFEKBHDE LNR S L H BBW[HHEID QIQPI HU W LYRVDRF K ZLHUR XM UX PDF KM Q G

GLM|QQHRUM QVWHO OXARIWG L QV W HOMX@ESE IWHUHGHUYHUZHYSMRRKHUQ

6RHQWIHUGHRHKOVWHORWQ@ QHPRWR

.OLFNHMP%HDUEHLWX QJIV@BRIGXXSSBHHSDULHDXEXVEHVVHUXQJIJVZHUN]HXJ

6LM|QQHIDYXVEHVVHUXQJIVZENKKENGDWRSGRDI Q-+ )L O WRIGHWL H
6\PERO O H ) VOWHDIUI U X | HQ
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IKOHBLMLQEHHLROJIJHQ BHYLRON Y

+HLOH®SLHEMBIL [HDOXVEHPEXVIDQJVEHUGBLHEL HO E H KHLE KV F IGWSBIL [ HAB H Q
XPIJHEHQ®HM®GEHUHLFK

.ORQHQL[HHUGNR®PBUVSUXQJVEHG@HGIKHOE HWHRLSHKIU W
IHUVFKLBEKBQHHIOBWULFKVWQBSHLFKHDQWH@LHRBEHXQM HQ

.OLFNHAPLWHUHFKWBRVWDNVNGD%LOGPHLQHMRHOOS XKHQWW] XO MRHRLHVEBRQNW
DXVHUGIBQBL[HNRSLXQWXGD¥LHEHUWUDJIHQ

+DOWSHL@ L&D X VW DMVEH) « PNMGLHK QKB LIDXYEHGH@®LOGEHWH@EKBDEGHFNHQ
ZROOHHO Q6LKEHGHSDUDW X UBAQMZOKOWH®R&' 6 HHDQDO\VX G BW VHMWUINBL[HO
ZHQGQLKBLBHDXVWDYRWMHODVVHQ

)oK U HEL L Q M LR O J H Q GFHIQU L DWWH
LOLFNEHG@X)HUWIXPGLBQGHUXQXHEHU QHK XK@ DYHUN]HXXVFKOLH% HQ

LOLFNEHG@XBEEUHFK K@ DOBBGHU X QXYM U ZHUXB@ DYHUN]HXYXVFKOLH% HQ

LOLFNHGXEXU+FNVHWNPG LHHIOHU «FN]XVHWHBQSLHK UBQ G HU X QUANQS HLFK HU W
KDEHR|QQHQHKUH QVWHO OXLGFIND « FNVHW]HQ

6FUROBLHIQ\® HOUDXVXPGLBILQVHO JIX|MQ B HURG HUD O VB IH i L 8PV F K D O W WIDNGAH F N'W
XQ®UHKGBIQDPODXVUDXP ZHLFKBIQWHQQ]XVWHOOHQ

K% $]}v ¥ e e EuvPA EIl pPe
6WULFKVWIUNH *LEWLBLQVHOEWUBILW®BQ'LHPD[LPDOHQVHOEKUIRUWRIG H®WL O G J W|B H

"HLFKHDQWHQ 6WHOGDBWIUKBHBPHLFKHDWIHHSLQV QP KDUWEHUJIQPAHVFKHQ
XUVSUe+QJO XRKEHHPS D U L HAHAGBHPYR W RX YHUKLQGHU Q

"LHZHLFK HDQWHEUGBOQIWUR]HQWGEHBWULFKVIQUNBHEGQF D@V
JHQDBH[HODQ|DKNRHLEWQ OLIGELEWULFKVQHENIQVWHOUMEEL 6 LH
ZHLFKH®DWQQF KW6 HU®D/ LBXWRP DWLLNFHRRU RIHQWEZHEWULFKVWIUNH
HQWVSUHFKHQ

"UXFN IDFKGHRHMLQMRIHOOSK-@EWYHUN]HXJORQHIXVIHZIKOWHQWHOOHQ
GLIPLWHRBHIOBUBWIUKBHDQJIHZHQG HWHNN VQ

9RUVFKDRR&XUVRU$SNWLY LGS IOHV.IROWUROONIXWIFKGIR UV FKDHDXVIHZIKOWHQ
DQJHLJHQ 4XHOOSXIPEWVVRQ]X]HLIHQ

6LM|QQHQWHUHFKWERYWDNVWHL QBOKLHEHUNDOQANRG HV VHQU WX G HQ
6WDQGDU GZHUAN]XVHW]HQ

JJVvIip(PPAYs 1 ZvpvPuvo Ev

GLM|QQHILHHLFKHQZHUN]PPKHBIUEHLW X Q JWHPRGKYGHPILQLNQ GRUPHIZL MXDGUDWHLVH
XQGIHLHK UHGLO GKILU®] X]X1J$HP% HU AHO Q HQ BWIUNHHLFKBIQWNHQ ®LVFKX@HELQVHOV
HLQ VW HADOA L PUV W H O D HQQ L HHJ WHHNWY Y RIDLOFHKWD X QKILHOQ U H 1 K

6RIHLFKQHBQH P%LOG
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IKOHBLMP%HDUEHLWXQJRERGPYWH U HHE I B RO JHQ GHIN ] H X DK V

t Ell pP
+DQG

S5HFKWHFN

(OOLSVH

/LQLH

3IHLO

3RO\JRQ

.XUYH

3LQVHO

)*OOHQ

3DJH R1

VA JeuvP v
9HUZHQGBHB D¥DQGHUN]HXAPDQG HUH FKHQ

RGHIXV ZDK O Z H U NJJ¥XH b O D V% HHL Q HP
VFUROO BDGNIGQQ HQ IE DWW L OEFKFKZHQNHQ

LHKIBOWLWHG U +F NVDHY WD\EW B DY L OGP HLQ
S5HFKWHFMNU]HXJHQOWH@OHLFK]BIL\WLJ
8PVFKDOWWDNGWHFXMHL®XDG UXWU]HXJIJHQ
6 W HOGLHNGL F K 16D V&D VR Q W U RO O N |y MOFOKXHIY
PDUNLHUWP , KUFRUPLWUEKI-OOHQ

SLHKIBQWLWHG U «F NVDXY WD\EW B D% L OGP HL Q H
(OOLPXNHUJHXIHQOWHE@OHLFK]BILWLJ
8PVFKDOWWDNGWHFXMHLQHQHLUXHU]JHXJHQ

6 W HOGLHNQL F K WD V&D VR Q W U RO O N |y MDROKXHIY
PDUNLHUWP KUFRUPLWDUEKI+OOHQ

)DKU QW LWHG U« F NVDHY W D\EW & D % L OGP
HLQMUDGH JM]HLFKQHROWH @ | K UHQH V
“HLFKQBQSPVFKDOWWDINGWHFXMHLQH
ZDDJHUHRIGWWHQNUHFLKQUBMHUJHXJHQ

YDKU QW LWHG U «F NVDXY W D\EM I D ¥ L OGP
HLQBOHLOHU]HXIJHQOWH@IKUH@HYHLFKQHQV
GL8IPVFKDOWWDNGAWHFXMHLQ EQDJHUHFREHQ
VHQNUHFXWHQHU]HXJHQ

LOLFNHGPLBHUDXVXPGLHFNSXQMWBERO\JRQV
IHVW]XORBHURSSHONDHB B L QELHEL 6/W D X\@ G
(QGSXQNVPKE DERO\JRXQV F K O L HEWHHOBLHHQ
VLFKIBWDV&DVRQWURO O NIYVOROKHED U N L HWW
XP,KUFRUPLWUEJKI<OOHQ

)DKU QW LWHG U +F NVDHY WD\EWIE D% L X® G
ODV VEHL.@ L 61D X V W DOIVRWAH Z HJ 18 Q6 D Q@L BID X V
XPGLHKUYHKHU]HXJIJXQGIOLFEHEXPVLH
I[HVW]XOHJHQ

=LHKIBQWLWHG U +F NVDHY WD\EWIE D% L OGP HLQH
JUHLKDQQ® LMLLAK Q HIL FNHGP L\ HOLQNHQ
ODXVWDXWPLHIRUGHUJUXQIXHLEK QX QG
NOLFEHRLWHUHFKWEBRYVWDXKRLGHU
+LQWHUJUXQG]BUEKQHQ

9HUZHQ GH@ DYDXVULRE HUHBOHJOHU
6WULFKVREBRPYHG L H QU EHWIK HG H V
S5HIOHUSD]LWKXWP GLHI |[%E8HBLQVHOVSLWI]H
IXIQGHUQ

9HUZHQ GHBO06&+$/77$67( ODXVUDG
RGHWHOHIJOHULFKWDQWREHQP%HGLHQIHOG
LBHUIKHGHSHJOHUSYD]LWXWP G LH
DQWHQZHLHLQIXWWHOOHQ

" IKOHBLIBLEIFKDOWIPIB RN XD GIOLFEHDXI
HLQBQ[HBOPMHGBIQHOHVVHOBPHEZHB WK UHU
DXVJIHZIKQIVHERK |+ 0 0 HIQUBIX V J HZ I K)XDW BLH W
LP)DUEIROGKWEDMQWHEVFKULMENZHQGHQ
6LIEHOHJIOBIIKZHO O HQ 2DHRIGM $1Q ] D KGHBIL [H O
I[HVW]XOHIIH@E LSIXVZDKODQEH]RRBEAU
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DXVJHVFKORNVE®FROOHQS5HIJOHBFKZHOOHQZHUW
JLEMQZ L HK Q O LFLY HEBOH PY R QK Q HDQ JHN O L B NMWIBQ
VHLRVVHQYPL@GLHXVZDKOQEH]RPHAHU G HQ
+DNHELH@GHLRQWH[WGEOVYRWMWUROONIVWFKHQ
$QJUHQ]HRGXPDODEJIJUHQ]HQGM@HUVHOEHQ
YDUEMHXV]X1+OOHQ

9HUODXI OLWHPIHUODXIVZHUWNQHXBQIHUOIXIHKUHP
%L QIBL F K QRIGOHHUL Q W@ G L DIHHU@® DRHL Q e U HL F K
HLQI+JHIXOHBLIEDYHUODXIVZHWXN®XI 6QH
GDQPUERSD]LWIQVG LV FKPHW K RBHU
RQWH[WQHVWMH NG UHL Q W@ G L DIHHI® BX H
6FKDOWIOHB & HDDHIUO DIXB HLIRQWH[WOHLVWH
=HLFK GBHE@ DQ X UHIHUODDQUG HR ML QHQLHHU
GDWLQIGHKHMQ QBLIBLHQGHU XU ZHUIHQ
PIFKWHMOLFREH®XGLEFKDOWIOHUZH UIH G HU
RQWH[WOHHKRHELIE LHHZ < QV FKIMH®HU X QJIHQ
YRMQGIOLFEHBXGLEFKDOWIOEFHUDHKPHQ
GHLRQWH[WOGLLI M) HR W RPPLGX U FWK+FNHQ
YRGWUJ=RGHIXV ZDBGDUEHLVBHENJIQJLJ
PDFKHQ

3LSHWWH OLWHBLSHWJQH HQ HD U E DX VK U HQL O G HU Q
DXVZIKOHILFNHGXHLQBUEHP%LOGH DUEH
HUVFKHI®MPDUEIHO REHQHF KMPW%HUHLEKVH
YDUEHNQQ Q HQ 6 DQRLW HOHLFKHQZHUN]HX®%BHQ
GHRLQVMBUZHQGHQ

"XUFBHF KWV NCILFBIBI® L XNGQ Q HQ 16 L H
+LQWHUJUXQ & QDVHESH U HIGRHRUD U EITHO G HU
DXVZIKOHQ

LI QQHXXFKDUE HX % HU IGHBBR ZHQ G X Q J
DXVZIKOH@HPLIPLE HO L Q NHDQX V W DN K W6 L O G
NOLFNBGKUHIXUVEDQBLYXHLQMHWUEH

DX % HU IGIHBE ZH Q G X|@Q Bl K HER E D BIGHK U H

0D XV W DWYRWHD D\VALW@ LD U EIHX VI H Z | KQWE
HUVFKHIG®MPDUEIHOBBHQHF KIW% HU HLFK

IKOHGLHMLORGHRHKUHGHIROIJHQBHWLRONP+LQZHLWOFKAEWLRQHQI-IJBOW G
KIQJWRPDXVJIHZIKQWWHR] HXJE
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K% S]}v
YDUEH

VA JeuvP v
IKOHQGLHLQBUEMXVLQGHRBMXGLHDUENIVWREHQ
UHFKIWY%HGLHQNBOCENRG DWDORJIHAQWBRUGHUJUXQG
RGHUW QWHUJYXWERH. WXV ZIKOEDDHBW | @@OX]HLIHQ
"HQQBLHLQHXVIHI« PROUNBHL HH L HF KW HFINFKQ BBV WLPP W
GDREHUHRUGHUJUXQG )®WUPBUENMIGLEPULVYV OALKUH
JRUP'DVXQWHBHHQWHUJUXQG EMMYVEMHBHEM OOIDGBHH
JRUP-HQQLW|FKWHRDVKUHRUMLQIDUEMHIWBQH
*cEHUHLQVWLPPHEERIG LEHL G HHD GIHHY W

6LM|QQHILIDUEMXBFKZDUHL%XU«FNVHW|M®@HP
6LIDXGLEIFKDOWIO4KKHF NV HVWE] HODHNVE HIH Q
Y)DUEIHOGBUBNHQ

6WULFKVWIUNHHKEBQMHOFKLHEHUHBWHWUFKVW.IGBNBMHZ-QVFKWH

3RVLWKRGHQXUFKPHVGHEBLQVHDHWHYVVH@L[HO
IHVW]XOHIHMQQ QHILHWULFKVIWABRHWHFODXVUDG
HLQV W IRGOMIQEIF KLHE HU B XU Q 158 F KW V NDXIGAINY L O G
HLQEOHQGHQ

HLFKHDQWHQKOH@LIKBLEBHFKDOWI|OBRKWLFKVWXPNGHHQ@FKLHEHUHJOHU

$EVWDQG

)*OOHQ

2SDILWIW

OLVFKXQJ

"HLFKHQWHIQ]X]HLIHMHKIBQKBHOF KL HE HU HJIIORHKWH
DOQWH@GLHHZ+QVFBRWULWKRGHOHLFK]HLFKQXQJVUDGLXV
GHYLQVHIDHPHV VH@L[HOHV W] X O HLHHQQ Q HIL H

6FKLHEHU HEMDOWHIUF KV WU HL F KH QW H®RX UK QHQ

S5HF KWV NDXIGNY L BIGQ E O HQ@GH® LN|Q Q HEX U FK

+HUXQWHU GG HBWYWE@KDOWWDVINHKNEE]HLWHZHPHQ
GHUDXVUDGBHOHLFK]HLFK QX QJ\DOB®VYVEIPGE X U F K
HLQHEVWULFKUBMMQH]HEZLWG

=LHKIBQIE HOBHJOBEVWD X® GHQEVWDQEGVFKEEQ
HLQ]HOILKY HO V HJ PIHE W HXQO HIUS® J O BIUEGWH Q

3URJHQWWIBBW U L F K VEVQULNHY HEWH V W L PPV O DRVGAHWD X
GLBILQVHOV\EDUR KN WHID®MQ

$XWRPDWLVBEMYDYEBUZHQGHOQNHELIE DV

.RQWURO O NBXMWRADQNLVBEMYDYBUZHQGBIQGDPLW
$& ' 6HHILQBQUR]HQWIYDMHGE VW DIXG/ Z K ONDD G HD X |
GHQLQVWHOOX@EIHAWULF KV WIQE HYHG HU E UBDLWALHH U W
'DG X URHK UKL QO D WBMHIULHAK] H X J W

+DNHELIEDVRQWUROON)NWEXB@XPGLHH]HLFKQHWHQ
JRUPHRL\B HDXVJHZIKQDUEMXI1-OOHQ

=LHKIBQIE HOHJORMSD LWLV LHHZ - QV F BRWWLWKRG LH
7UDQVSDGBH@IQVHOVWHMWKHOHIHQ

IKOHBLHMLQHVFKRSWXBHPURSGRAOPQ+0LVFKXQJ
XPIHVW]XOHIHQ HI MURKLBLQV HOV \EH LEKHF K PH
GHRGLOBUPLVFKHQ

8P ]X]HLFKQHIXUKBRIPLWHG U+F NWMDXY WD\EW I DY L O G

6LM|QQHQWHUHFKWERYWDNVWHL QBOKLHEHUNDOQANRG HV VHQU WX G HQ
6WDQGDU GZBUAN]XVHW]HQ

JvIip(°PAYyd A8 v ]o

OLWHPHUN]HXIH[WLQ]X1*JHO%HDUEHLW X Q JV|RRGBQMR U P DW L H B W-GEHES UHF K E OJXV HQ
HLQHRWKRLQ] X1+ JHOGHBOWHOQKBRPLAXHU]HXJIBOM|QQHXF&LESD]LVEIMVH[WBQSDVVHQ
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XPHLQHRVVHU]HLFKHQXVIFHNWI G QW] OLFEHQOLIBUKHEHUUHFKWYV LQ IIRURIWRLRQ HQ
HLQ]X1«JHOKWHOQ

6LM|QQHRUH QVWHO ORI L QV W HOKMX®B IWHUHGHUYHUZHYS NRRKHUQ

6RI*JHQBLH H[W QHL @6 L OHL Q
LOLFNH@P%HDUEHLWXQJIVEBRE®XXSSHLQ]X«JHDXTH[W

6LM|QQHIDVHUN]HXIH[WXFKEHGEDWRSGRAOMQ+)LOWRGHBLENPEROOHLVWH
YL OWDDHUI U X 1 HQ

*HEHQLIBHQHZ+QVF K WH@ @ DYHOTGH [WLQ

/HIHOLHPSEVFKQBWIW L | WAILBWZ « Q V F KWKIU L | WBLWRW PDW L HU X Q J V ZS WIXRIQRGH U
$XVULFKWOQIE LHDUEGIHVH[WHNVVWLHKIBOIE HOHJIOHW| % H GBLHHZ+QV F BRWLWKRQ
HLQBX QNWJ U HA M ] XOKIHELHK QG DQRHBHIORSD]LWLWE LHHZ + QV F BRWULWKRQ
GLHUDQVSDGBH®H[WHWVW]XOHJIHQ

.OLFNEHQGEDVH[WUHF KDMQKO BLHK QMWD XGLHHZ - Q V F KQWMN3R V L WLPRQ ®RG HWHK H Q
BLIDQGHBOLHKS X QIBWHRY ZDK O UHF KUWPHFHNBBI| % HX 1Q G HU Q

IKOHBLHMLPSWLRRGHPURSGRDBIQOLVFKPHWKRG@HHV W] X O HIHQHUH[WL\G HP
GDUXQWHU O L%UB BBIMFAXW G NRO O

)oK U HEL # L Q K6 LR O J H Q GFHIQU L DVWH

+DNHELIEDVRQWUROONBSUHKEKEODVHR@KIQ[@HJBQIE LA Q VW H O O X GGEIHI@®
6SUHFKEODVIHYWHHRBEHGXQMWH®HDF KWIHHG DVE/HL P H[ W@ S U H F K E ONDF/LHIOH
ZHLWHDH[QVH | | DN H Z H Q BHHWG MQQ Q H Q

+ DN HEL i L QRG HRHK U HOHLR QWU RO O N [(V MARKAHEFE K O D JV F K D RIGVHEBV FK UIJX Q J
DQXP,KUHAH[WQ]XSDVVERFNH@XGLEFKDOW I QUBKM HO OXRQRBQH
(LQVWHO OXQVIHIGH. H V28UV L R QHMQ | X SDVWHMRBEHO QMW HQ

)oK U HEL L Q M LR O J H Q 6FHIQU L DWWH

LOLFNH@XBQZHQGHRPGHQ@H[WQKWLBIGQ]XI1-IJXQ®DV VAHLE DV H[W
"HUNJHXH|1TQHWP ZHLWHDH[@LQ]X]X1+JHY7H[WHU N]H XU V WHHLOGDHAX H V
OHHBHMFKWHBENLM|[QQHQWFKULW@ HILVWEHIRUWIDKUHQ

.OLFNH@X)HUWIXIPGHQH[WQKWLBAEQ] X+ DHW&GDYHUN]HXY XV FKOLH®MMWQ
QRFHLOHHWBWXY ZDKOUHRKWHE NV UBWHUZRUIHQ

LOLFNEHGXBEEUHFKHK® GLBQGHU X QXU ZHUXB@DYHUN]HYXVFKOLH% HQ

K% S]}\°vE-d ZHFIu(°P v—

3DJH R1



$&'6HBKRBR X GHRRP H

%ODVHQWHPWWHOOXQJIHSUHFKHQ 8PVFKOLK¥MAH[WLWLQBRPLESUHFKEODVH
GHUHQQZHLVVWILWKVOIXIW
'"HQNHQ S8PVFKOLHK¥MH[WLWLQBRPLRHQNEODVH

GHUHQQZHLV VIMWQUULHFIKVBXQV O I X I W

6WDPPZLQNHO %HVWLBR®LFKWXGH¥LQZHLV YV WHLIHKGQH
+LQZHLVVWULFKXP(LQVWH®HWQNHOMAIHLGE LH
JHZ*QVFBRWLWLRQ

/LQLHQVWIUNH %HVWLBRWQLQVWIHEEUHFKEODVHQUDKPHQV

/1Q JH %HVWLBRWQJIJHEHEXVODRDBEHBESUHFKEODVH
)*OOHQ %HVWLBRWLQWHUJUXQEHBSEMFKEODVH
LOLFNH@E@XGHQRIHDOPHLQBUEDMXV]XZIKOHQ
5DKPHQ %HVWLBRW UEHHESUHFKEODVHQUDKPHQV
LOLFNHXGHRIHDOPHLQBUEDMXV]XZIKOHQ
(ITHNWL.QVWHOOXQJHQ (ITHNW *LEWHQIIHNDQGHDOXGHQH[WQJHZHQGHW

ZHUGN®OEGHU HNMDWQWHUVFKLHGOLFKH
2SWLRQHMHLEX VV HKHQH X HULG K 18 Q16 L H
5HIOH@LHHZ-QVF BRWLWKRGDSXVVHKHOQ
GHVH[WDRQ]XSDVVHQ

YDOOVFKDWMN@ HOO X QIEHDIHUQ X QJ *LE?WQZLHURGHBEVWDQGVFKEaP
YDOOVFKRQ@HE H[WVWHK |[KHG HUHU W
G HV WIRL WZHWH U V F K KBLHB\W K DW WGI@ H V W R
K|KHHUV F K KBLHIW [ W

"HQQHLRD OOV F K D WIMWE K Q L WRIGHHQ
HUNHQQETKDUDIQWHKQWXV\EDYHOGUHFKWHFN
HYHQWXHOIU | % MU HQ

"HLFK]JHLFKQHQ *LEWLEWIUBHUHLFK]HLFK @QGLBEXGHQ
YDO OV F KD QWM QBLHING F K D USFHK DWW HQ
HUVFKHKQHQZHQLJIBHDO L VIVWRKFRLHV
HLQBUWLFKWHRK]HLFKQXQJ

2SDILWIW /HIW LK QNHOIGHWP O OV F K DI'WUG HEGW HO O H
IHVIWQGHHWXGD%LOI®OW
:LQNHO *LE@LSLFKWXGGUPDJLQIWIHRK W T XCHIDGOLHH

GHPDOOVFKBUWMWMWNGWHKIBQK HQIHLDOP GHQ
LQNHRONRUULJLEBEHBRK WHWEHG DVELHV
DXF&LEFKDWWLBUWYEAPWDEV FKUIQGHU W

$EVFKUIJX QUEMQ VW H O O X®RKIW JH JHIWHV WL LR G HQDQ W MGIGHWX FKVWDEHQV
DEJHVF K WMWK HU:H UWIH E HQH P H[WL Q
UXQGHUBYDWWHUHAHK HQ

6WIUNH *LEDVQZLIW WDENBQWHUVHARLMEKEEP
K|FKVWHD® LHG U L BXWQHEH V H[WW W|KHUH
"HUWHHU VW GMHB@WHUVARLMEKEEQ
ODF KM OGIIQVH[WH Y G HQEJHVFKUIJWHQ
.DQWHQ

(UKHEXQJ *LE@LH/KHGHUPDJLQIWHRK W T XCHIDGOLHE H Q
6F KDWW HQGIHIBENAF K U 1 J HQJHX IWHGULJHUH
HUWMKUH®OIQJH WBHE®DWRMRHP7 H[W
ZIKUHEKGKHUHUWBHLQHPLUHNWHUHQ
%HOHXFKWXQ X\DHBI b IRMWAEFXK DWW K Q HQ

:LQNHO *LE@LSILFKWXG@UPDJL QI WIHKK W T XCHIDEOLHH
GHOEVFKUIIXQJVHUHNEWHK I8QIE HQ
3IHDOPGHOLQNH®ONRUULJL % BB K $IHD
GDVWELHWF&HOQLQNHKMYDO OV F K D'W &/HQW
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6LM|QQHQWHUHFKWERYV WD WL QIBOKLHEHUNOQANRG HVVHU WX GHQ
6WDQGDU GXBUPN]XVHW]HQ

JVvIipg(°PAYY e EIT ] A2pvlo Ev

OLWHPDVVHU]JHLEKHQ]HXIQQHQHRWRVYWLQHBPYVVHU]HLNKHWY HKEL@I |Q Q HZD V
DVVHU]HLPKQHQQEHO L HBEWHDP%L &G KLHEGIHFNNUBGHVDVVHU]JHLFKHQN) GXQ@ DV
:DVVHU]HLFEHQGD%LOBHUEOHQGHOBLIHXHDVVHU]JHLFKHRVWHQIXQ ® |VFKGIQDLF KW
YHUZHQGBWWHU ] H L DRNEH LV WH

6LM|QQHRUH QVWHO ODXGRIWGI L QV W HOMX®HE IWHUHGHUYHUZHYSKRRKHUQ

%HYRBUHKUH@WRNL QDVVHU]HL KKIQOXI+JRQVVHEL M HG RFKMHWODVVHU]JHLFKHQELOG
HUVWHOOHQ

6RI*JHQ6LHLQDVVHU]JHLFKNM®LQH®LOKE QX

*HKHOLMP%HDUEHLWX QJ\KRRGXSS HLQ]XI+JH®GOLFEHBRXIDVVHU]HLFKH®DWHQ
UHFKIW%LEZGUGX BILYWDQGDUGPIBVYYHV]HLBPIQHG ] HLIW

6LI|QQHIDVHUN]HXIDVVHU]HLFEKXEOKEHGDWRS GRDGIQ -« )L O WRIGHGL H
6\PEROOH ) VOWYDBIUI U X I HQ

" IKOHOLMLODVVHU]HLPKNMEHWRSGRZOVWH RGHYIJHGLIPLE HBFKDOW I O IIF K}
QHXHBVVHU]HLKLQX

LOLFNEH@@XGDYDVVHU]HLKQHKR HK HBQ H VD QHL QBHH O L HB WHHD QKU H® L ®RG HAIK O HBQ H
HLQKMQNHUSX@BIMORVLWLRQLHUXQJVHD® V:W B QELYEDINMDY VHU]HLER®QO G
EHZHJHIDHUGIBQH. QHDOULF KOWQO HPH BV K Q HQHQE VW DLQEL [HEUD QWHD [ XJHLJIHQ
6LM|QQHIHAL[HODE VIMBBG@RVLWLRQLHUXQJV HLMEMHD OXQJIHQ

SLHKIBQW QG HOLHKS X QIBWHRYV ZDK O UHF KVPHFONAD V V HU ] HL EKBHQUU [% X IQ GHU Q

IKOHBLBHLWHQYHUKIEHLEHK DO MHDG LHSDVDVVHU]HLFKBRQUL G H YU [ % H
YHUIQ G HWHG RFIKF K WU ] HUR|IF® W H Q

IKOHGLBOSKDNDORAHQGHQPHLQMYHQWXMOOVHU]HLNRHWEDQGHQSKDNDRDO
*EHUQHKPHQ

1XUDVVHU]JHLFKHQGP)WHPH®)) 31*XQG&2KDEHL QI¥QSKDNDQDO
IKOHOLHUDQVSDUBQIHQGH®PHLQBUELP: DV VHU]HLBKHF KV L FXRMDLAEIK HQ

"LH6WDQ G DU GLIDAFEH D US|L 1l | Q Q H®) D U E | HLQHQ G H)DHY EMX V ZIKOHROHGL ML QH
YDUEHB HEHJLVWHU EIVDW B REGQUX W] BQIE LFDUE SL S KW WIHQ B U EDX V] X Z 1K O,@G H U

5HJILVWHU BMHOWMW]HU G HNILQQ HBQW 6 %: HUW MWD U E WRIQ'WLIX QB HO O L J NIRMW » Q

%O DX UWRGE HUL Q KGI [DG H] L P DDBWEF RELK JHEMED XV J HZ | KYDW ELH/GD QIPHLIHQWOLFKHQ
:DVVHU]HLRMKHIQ V S GDWIWVWHOOW

IKOHQLHL@2BWLBRWGHPURSGRAOGQOLVFKPHWKRGHHV W] X O HIHEL 6 DV
:DVVHU]JHLPKMHFRGDUXQWHU O LWUBQRQGHIQRF KWHQ

SLHKBQWHQGHIJOHWGLRASD]LWDWG LHHZ-QVFRBRWWHWLWKXKRQLHUDQVSDGHY]
:DVVHU]JHLFKHQW] XOHJHQ

)e K U HEL # L Q K@ LR O J HQ GHIQU LBVAWH

OLFNH@@XBQZHQGHRP , KUHBLG®YDVVHU]HLKKLQOX]X |« XHQE DV
"DVVHU]HLEKHGQ]HXH|I IQHMODVVHQ

3DJH R1
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LOLFNH@@X)HUWIXPGDVDVVHU]JHLEQK@LBIGQ]X |« HDE& DVHU N]HX X
YHUODVVHQ

LOLFNH@@XBEEUHFKHK® GLBQGHU X QXU ZHUXB@DYHUN]HYXVFKOLH% HQ

6LM|QQHQWHUHFKWERYV WD WL QIBOKLHEHUNOQANRG HVVHU WX GHQ
6WDQGDU GXBUPN]XVHW]HQ

LOLFNH@@XEXUsFNVHWXPQKUBQGHUX QIX-OQVFKXMQGXGHOWDQGDUGHLQVWHOOXQJIHQ

IXUFN]XNHKHBQ6LHKUBQGHU X QUHMNQS HL FK BB M| Q Q HQ HK U . Q V W H O OQXLGFIKHD
IXUsFNVHW]HQ

6RHQWIHUBHEHLQDVVHU]HLFKHQGH UL VW H
IKOHOLIEDYDVVHU]HLEKHQW RS GRZDV WK V
LOLFNH@@XGDULQXV]HLFKHQ

,KUDVVHU]HLRZKHGX®QWIHUQW

JVIn(°PAYZ Zu v

6LM|QQHQWHPHUN]HX3DKPH®LQRG HHKUHEIKPHRQGDQWHQHI | MBWE GKIU®] XI+JHQ
6LIN|QQHILHI|% MHGHIKPHQV HHWWMOHG HE U BHQ G H[WBWEDKPHQY G HRE HUL QB U EDHX V
GHP%L®BHU QHK PH®DG HR DX G L HYBU ELHP% L NG LFNHQ

(VILEWWLEOLRWKHWAWNQ GH[WXURMOQEHQHBQEHILQQHQQHEL M |Q Q HE HWX FKKUHLJHQHQ
7H[WX KHXGDQWHP$&'6HHR UG QHMBHLFKIBW® MUHGS H% L E O L RAAUK/HNK H IXQHBQ. 16 L H V H
YHUZHQGHIQHQ

6LIM|QQHILHDWHIXFEHLFK]HLFRQH®D%LQG LHLQWHUJU X Q BM/HKMBQ\E HQDQWHQHIITHNWHQ
YDO OV F K DVQVBHLDK | KW 1V WWFHKL QGHU LW\RHQ V LJK@ L O G KIU@] X 1+JHQ

OLWRPELQDW LIRQWIQUVFKLHGERMOX QGDQWHQH I I MNGQWHOQ 16 LEWLPPXRQ BWPRV SKIUH
HLQNRWRWUIQGHBQWUDKHUK RUKMBIGQUEWGIUVWIUNHQ

6LM|QQHRUH QVWHO OXIMRWEG L QV W HOMLX®HS IWHUHGHUYHUZHYS MREKHUQ

6RI*JHQBLHHLQHEDKPHQX HLQHB L OKA& QX

OLFNEHGP%HDUEHLWXQJVEBRIGXXYSSHLQ]XI1+JHXBEDKPHQ

6LIM|QQHIDVYHUN]HX3DKPH@XFKEHGDWRSGRAOM Q+)L O WRIGHWLENPEROOHLYV WH
YLOWBDUIUXTHQ

(UVWHBIOHIQ BQKPHQ QG HR MU |% HDUE AH[WXDQWH GDQWHQH | ZHMVEHHBDK PHQ
2SWLRQEA@HEBVFKULBEKMRIKOHQ

Yo KU HEL M L Q K6 LR O J H Q GFHIQU L B\MWH

LOLFNH@@X)HUWIXPGLBQGHUXQIXHEHUQHK XH@ DYHUN]HX3DKPHQX
VFKOLH% HQ

LOLFNEHG@XBEEUHFK K@ DOBBGHU X QXU ZHUXB@ DYHUN]HXYXVFKOLH% HQ

8P HLQHOILWHEMHPHIQLQ]X] X1+ JWQDUMNHEDVHUN]HXSDKPH@HXQA@LHGHUKROHQ
GLHGHAKULWWH
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LOLFNH@@XEXU*FNVHWNKPQKUBQGHU X QIX-DJVFKXQGXGHOWDQGDUGHLQVWHOOXQJIHQ

IXUsFN]XNHKHBQ6LHK UBIQGHU X QUHMQS HLF KB BME | Q Q HQ HK U HL Q V W H O OQXLGFIKAD
IXUsENVHW]HQ

Z Zu WK% S]}v v
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3LSHWWH

5DKPHQ

3DJH

R1

1ILPPWLIDUBEHQWEHRDXV]HLDKXUZHQOLIDXGDV
%LOGLFNHEGDKPHQIDDEFKV HOWQ JHNO L §FDIWEHQ
GLBXFK@HBEDKPHRDUE S D OHHINAF K H\. REVD VAL 1Y L H
NRUULJINHQBOGDHQ®OLIEDYDUELDORJIHIOXHQ

"LH3LSHWWM FKWU |+ JEDKHQ ®L M L QFHH[W X U
YHUZHQGHQ

*U | %o H

(UZHLWHUWH

/HIG LHU | % BO GIKPHQVHLWHQ
JOHLFK]HLWAHUHKIBQBHOHIOHU
QDFEBLQNY® HFKWRG LU H IGWN
5DKPHQXIQGHUBLM|QQHXFKLQH
DQ G HUDKIOL Q JHEREHRL\B HGIHLOHQ
QDFREHRQ X QWBQHI [% EHV
5DKPHQ@GHUQ

"HU7H[WQWGHPHOGU | % HHLJGLH
(QGIU|®HWLOBMEHPKLQ]XI+JWHQ
5DKPHRQ'LH(QGJIU|%HUG\QDPLVFK
JHIQGHDMQBLIELHU [% 8HBDKPHQV
IQGHUQ

gl QHW PO\RXOWM Q4+ UGLHUZHLWHUWH

*U|% HQVWHXHUX@HQVWHXHHXDHQ GHIG L H

J

J)DUEIHOG

6FKLHEHU RGOEUSI HLO W M\DW K Q
REHRQ X QWRG HIHE HEL #i L QD K O
HLXPGLH |[% MHGHUL\BHEDKPHQV
HLQJHBYW]XOHBLIQQQH®P
%HLVSHN® OHG BQWLKQ W HWBiH W H
GHYDKPH@EWHLIMWHWP 30DWY
&RS\ULJRWRUPDWIUR@BEHM@LFNHQ
6LIDXGHQIHIQME HEHP U |% HQUHJOHU
XPGDUHQJ+UGLHUZHLWHUWH

*U % HQVWHXKUMQBQ

'LUBNWLYZEFHQWLKM DYSWLRQVIHOG
J)DUEBXVZIKOHQ

Yo KU HEL M L Q R@ HRHK U HE HU
RO JHQ GHQU LIWWH

.OLFNH@XHLQ®BUELP%LOG
GDPIGMEDKPHGLHYDBIUEH
DQQLPPMHDQJHNOLDBNW®H
HUVFKHPODWEIHOG

LOLFNHG@@ X G LMD UEHE HU

OLW@HYDUEIHOXX®WG DYDU E
'LDORJIKIGQHQ@RGLIGLH
YDUEHX ¥ HU V F K L HGHAQHD

IQGHWQPQQHQ

LOLFNH@XGHQRIHR®FXQWHQ
QHEHIHPIVWFKNQ®DOVWHB
GHODXV]HLIEHGLH
6FKQHOOID U EXSPHLHNWHE H
IXILQGHLHK QHIHITO O Q

LM @G LEFKQHOOIDUESDOHWWH
N O L F NHIQV F K KBLLQHW
DXIJHQRPPHMWHELP)DUEIHOG

XQ @ HBDKPHDHF KV HOW
JHZIKOWBQEH
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.DQWH

.DQWHQHIIHNWH

3DJH

R1

THIWXUIHOG 'LUBNWLYZEHQWLKM DYSWLRQVIHOG
AH[WXDXVZIKOHQ

Yo KU HEL L Q R@ HRH K U HE HU
RO JHQ GHQU LIWWH

OLFNH@XGLEHLWHQSXHLOH
GLHH[WXUELE QX RWXHQ G
OLQLDWXUDQYR®@ KWAHQU HQ
DQ]X]HLJIBIXQG HQ HQH
DXVZIKOHQQHQ

LOLFNH@@XGLYRUZIUWQ G
5+FNZIUWV S KPL®OHMHLQ]HOQHQ
7H[WXUKXQXUFKV X FRK@GE L H
%LEOLRWKHNHQ
*HUDGH /HIWL QHUDGIHQWHUG HBDKPHQ
IHV W

S8QUHJHOPI%LJ:LU®NWLYZHQWLIEDZSWLRQVIHOG
8QUHJHOPIRKYZIKOHQ

Yo KU HEL L Q RG HRHK U HE HU
RO JHQ GHKQU LDWAWH

LOLFNH@XGHBGHLWHQSIHLO
QHEHIHPDQWHQIXPGLH
.DQWHQELE QXRWKHRQ G
.DQWHQQLDWXUDQVLFKWHQ
DQ]X]HLJIBIXG HQ HQ H
DXVZIKOHQQHQ

.OLF NG X GLOIRUX QG
5+FNZIUWV S KPLOLHFIXO O H
.DQWHQQ]HII XV HKRIQQGI L H
%LEOLRWKHNHQ
"HLFKJHLFKQHQU]JHXHNQH®BLFKhHBHUJDRHAU
%L OG N DJQW SIMK PHIQL Q=L HK I8 QH
GHOHJOBDFUHFKWRGLH
"HLFK]JHLFKQXWQHUV W IUNG® D F K
OLQXPVLBE]XVFKZIFKHQ

6FKODJVFKDWWHIQWHLQ HRO OV F K PWWH G Q|6 HU
HWFKHLQER® HBHL\WBEKHE MU
YDO OV F K B WWHQHKIL@QWEH% L O G
JZLVFK®WQOX®@ GDKPH®@L I |QQHILH
6WIUBHUHLFK]HLFK @®GDQGHV
6FKDWWHRZVH.HUDQV SDGBHY]
6FKDWWBGMUQHKDW Q1 0XGDWDX I
ZLWLIW®PSDKPHOXUFRKH@FKDWWHQ
KLQGXVERKWEDHX % HUGHOQHQ
6LIBLEHLFKWXGGUPDILQIUIHRKWTXHOOH
YHUIQGHLDGE HR I HOF K H IGGI U
JLEKWT XYHUOMHF KLHE HQ

"HLFKJHLFKQBRUIQGBUMW
"HLFK]HLFK @®GDQGHV
6F KDWWHQYG HEHIJOHU
YHUVWHOGW

'"HENNUD bW G HG MH
7TUDQVSDGBHBFKODJVFKDWWHQV
ZHQQ@HBHIOMHUVWHOGW



$&'6HBKRBR X GHRRP H

(UK|KW Yo JWG HP% L GIG Q MQ K | K MDD W M
ZRGXUAWLQGUHLGLPHQVLRQDOHYV
$ XV V HKHHWQK | OFWU( U K | K X Q J V H ZI IHINGY
JZLVFK®HQOX®@ GDKPHIQLQ]XJIHI«JW
6L |QQHILELF KWL F KW T XGHHWD H
HUK|KWBIQWH U1Q G HQGE HR. 16 H Q
6F KHIGQ UL F KW T XYHHOUO/HF K L HE H Q
N|QQHX % HUGHPU % BWIUNB G
YDUEGHHUK|KWBIQWROJHQGHUPD% HQ
IQGHUQ

*U|% HEFKLHEH@ HBGHJOHU
QDFUHFKWRGLHUK |KWWH
IXYHUJU|%E8DRMUK|KHU
ZLUNWIU | % HWHV WRQ GBIKU
(ITHNW

6WIUNBIFKLHEH@HBHIOHU
QDFUHFKWRGHQ (IIHNGHU
HUK|KWBIQWMXYHUVWIUNHQ

YDUELJIKOHBLIBELHZSWLRQ
DXVZHQGLSDKPHQIDLEGLH
HUK|KWOWHEHUQRPPHQUGHQ
VROO

/ILFKWTXHOOH 'LUBNWLYZHQWLIELRQWUROONIYWFEWUOK [RG\WMH Q
(UK|KWQNOLFNHXBOBHOLFKWVFBXGELXJHOHU
&OLFNJDIL@GLHHZ-QVF BRWULWKRGLHPDJLQIUH
JLEKWTXHM@EHQ (11HNMHYDO OV F K DRAGVHEBID R [ 1 HN W
(UK|KWOHQWHKYHUVFKLHEHQ

6LM|QQHQWHUHFKWERYV WD WL QIBOKLHEHUNOQANRG HVVHU WX GHQ
6WDQGDU GXBUPN]XVHW]HQ

JvIipg(°P WP vAEESUXE G& vS v

GLIM|QQHEHQXW]HU G H FLHJ WEKUXMIEGD Q W HXQG H@ L E O L R WEKHHBRIHP HOHUN]JHX KV Q] X 1+ JHQ
"HQQLHKUHLJHQ.ID@ W RG HAH [W X LHHUQ/ W HEJ @ HHQ QBHD PP O X @ X \& HP. Q W H URDHHMAL W NH Q Q H5Q@ H
GLHY¥MGHQ@H[WXUQGDQWHQELE O LKRMXMNNKH®@DM|QQHXFKRUKDQGBHWHLBIXG HQ
%LEOLRWKNFHKE&E®30DWUQHXIKVFKDIIHQ
"LH7H[WXEHD .DQWR&VV HIQ@B HORO JHQ ML | RU PIMEHLH VHDQVH L H Q G XYQRILH@L HI H Q

%03

(0)

)

_3*

)

31+

7.)

d ASUE v

"LH7 H[W X WH.Q@JGIN D F K B IOMR O ODVOHIR. O T HU ZHQ GCH@ DK WOQOREHQHL Q DB GHAMU G NQQ Q HQ
"LHDWHLHQUGHQ ROGKID |VXOHUZHQ @HUWK WU J U | %RIBUMHUNOHLEBQWW H[WXUELOG

3DJH R1


























































































































































































































































































































































































































































































































































































	Chapter 1: Erste Schritte

