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fHOHNWMRRRVORYDQMH X 4&LUHP VPLVOX SUHGVWDYOMD V|
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LQWHUQHW L UD K HIBIDRUHH $GGHG 1HWZRUN

6SRVREQRVW NRULaWHQR®DEQW HIWMHEAWQMD NRMD SRGXSLUX UD
RPRJIXMX SRYH]LYDQMH L RQLK SDUWQHUD NRML QLWQWME QBORA
SRVORYQRJ SRYH]LYDQMD 0DOL SDUWQHUL EH] DSOLNDFLM{
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L SULSUHPOMHQL ]D VOR
PRJX NRULVWLWL MHGQRVWDYQH

8SUDYOMDQMH SRDXNBXRMHQMH MH XJRYRUQLK Q ROBIRBWMHE K X
WUDQVDNFLMPRY WRUKYLILMH SRVORSDRAMIUDHQUIKQH LQIRUPDF
PRIMRVW EUJRUQINKYLWRJ UMHADYDQMD XSLWD L UHNODPDFL
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3RWSRUD NRULV@UFWPOHED JDERUDYLWQHS BRWISBYH GDRIL]YR
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SULMHQRV ]QDQMD L VWDELOQR IXQNFLRQLUDQMH VXVWDYD
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fYHOLNL MH UDVW LQWHUQHWD SRWDNQXR EURMQH JRVSR{
QDMEROMMKX @BIDOL]DFLMH VYRIMH ORNDOQH PUH

fJODYQL MH XYMHW MHGQRVWDYQR GLVWULEXLUD @WV\®RG
JUXSQRJUDGD QD SURMHNWLPD

fPUD WUHED ELWL RVWYDUHQD GD SRYHJLYDQMH V
MHGQRVWDYQLMH ,175$1(7 aSMRUBWQD SRGUX

DUVNH_ VXEMHNWH OD UD]PLAOMDOMH R

DWDND XQXWDU WYUWNH X] PRJIX

L QWHUQHWRP EXGH awRr

fEROMD NRPXQLNDFLMD NUR] NRULAWHQMH H SRaWH
fNRUSRUDFLMVND ORJLVWLND NUR] 08'6 NRPXQLNDFLMD Q
fJOREDOL]DFLMDYD @QMWHEBQRJIH PDOLK @VUHGQMLK SRGX]H
fNRULAWHQMH LQWHUQHWD X VYUKX SRVWL]D®MD NRQNXU
fXAWHGH X WURANRYLPD

fRQOLQH SRGUAND
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fWUDQVP LV WDKUGPWRWRHND L VOL
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SUHPD VYLMHWX ELOR
VWXGHQRJ

JRGLQH

fGWDYQHUAQH GRPHQH
{GRGLMHORMQPIDGILOL [DY LML SR GUPKIJDU £ BMDW VN X
fLQWHUQDFLRQB®Y]QHDXQUHAQH GRPHQH

fYUAQH GRPHQH NRRBNRYGIUNRML QLVX GLR ODWLQMNHK DEHFHG
DUDSVNLK LOL NLQHVNLK R]JQDND

fIHQHNHYUAQH GRPHQH

H SRSXW VSHFLIL

{GRGLMHOMM®@R R GALIEX RUJDQL]DFEREDSURPHUALIMDOQH RUIDQLIDFLMH
fLQIUDVW U X NWXQBIORRIP H Q H

/YUAQD GRPHGD
VD VYRMRP MH @®W]EDDRRVNRULVQLND LQWHU® HDV S)IXMHWDR QD

SULEDYOMDQMH LOL SULMHQRV LQIRUPDFLMD

fSRWUHEQR MH QDJODVLWL GD VX GLPHQ]JLMH LQWHUQHWD
SRHWQD EUJLQD UDVWD LQWHUQHWD QH VPDQMXMH

fW®Q MH EURM NRULVQLND LQWHUQHWD WHANRLEURFLMHQ
SRGDWDND R XNXSQRP EURMX NRULVQLND LQWHUQHWD Q

QHSUHJOHGQH L ]JDQLPOMLYR MH aWR VH

LWL 3RWSXQR VLIXUQLK L WR
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fEU] SULVWXS LQIRUPDFLMDPD EU]JHSNRVWQISNBHALMH RYUPD

FLMDPD
GRELYDWL L]

SXWHP LQWHUQHW @ HIRWQ@RPEEXWHP ,QIRUPDFLMH VH PRJ
WL LQWHUDNWLYQH YH]H V XGDOMHQLP

JRWRYR VYLK JHPDOMD VYLMHWD D PRJX VH XVSRVWDYOM DO
UBXQDOQLP VXVWDYLPD

$WUDQVIHU GRNXPHQDWD X] PLQL MDY MAIWRM N RBRNX P H QD
LQWHUQHWD SULMH VYHJD EU] L MHEGWNRMH URSPROENHRD S H
SULMHQRYV 1TH.PH GROBX NDaQM HR@IN D RAWOH

D SXWHP
WHaNR

FRWYRUHQRVW L QISXUNPHF LI H U @HWH LARDY QD NRPX QKNDFL
VXGLRQLND UDVSUDYQHR R @/HPR MDY BD\RHAQEHNAOS L QH  168DAHPGIH W
VNXSLQD SUHGVWDYOMD VNXSLQX NRULVQLND RGQRVQR
SRMHGLQL VXGLRQLFL X UDVSUDYL GDMX VYRMD PLAOMHQ
QHNRM ]JDQLPOMLYRM SUREOHPDWLFL

$YUOR aLURNR UDVSURVW U DQMHQBIYIOMBRQ M B PLSRMIMI IQIL K
LQWHUQHW RQL SRVWDMX GRVWXSQL ALURNRP NUXIMXNR Ul
RIURQQ MHGLQR JQDQMHP MDYQRVWL R SRVWRMDQMX L
OHXWLP SUHGVWDYOMDQMRBRKY@WUWQWER PQHURRILMH
SRGXFHSRVWDMX GRVWXSQH YHOLNRRDBURM % ULHWO@ K MR I
L WDWHOMD QHNLK SR]IQDWLK QRYLQVNLK L]GDQMD
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fNUHLUDQMH ED]H NSQRMHBI@BWDVWH QRY LK NOLMHQOM@®XH G Q [

SRVORYDQMX 8 WRQ VXS RNOMPO D QAVODR ]S WMRPLGSURSDJIDQG
SURL]YRGD WH WHVWLUQ@MH GRW WRAL VWL PLOLMXQVNL D
L] VYLK GUXAW Y HQ LKL W@®RR MRHEYD LRYDQMD $NR MH JRVSRGD
LQWHUQHWX SULVXWDQ L PDUNHWLQANL LVWDMQKVK G} WG
SRVDR |QDWQR RODNADQ L XEU]DQ

RG WH
D

G LWR Ut=vy-—SRMHeCtoFtPD
UVNL VXEMHNW QD
LPX MH YHOLNX ED]X UD]OL

fDQDOL]D SURLRQRGD NRULVQLFL WHVWLUDMXMURK]WRIGH B
]DSDQMD VWDYOMDMX QD UDVSRODJDQMH SUHNR LQWHU QH

fDQDOL]DAWWLOLMXQVNL MH DXGLWRULM NRULVQ4WND]DQW

GLVWULEXKIWXKUDO§DWQLND SULPMHULFH |D @®DSIULR K] Y\RSGEM]
LOL XVOXJD 1DIWQDARVEUQBXSLWL YUORNLHORN VW R & 1LRYRU
PLQLPDOQH WUR&ANRYH L QDSRU

fVDYMHWL ©OBSRERDNRD LQWHUQHW & XRYM]X V PQRJILP
SUL]QDWK@MDWFWRD NRML]DXPID@MH JRVSRGDUVNH VXEMHNWH
SUHNR PUGDMX EHVSODW QHDWDX SIRIMRH L SUX

MPSRUH
D

UQHWD _LIYUVOR SRGUX

PWLYRVWL EXGX
X]

SUHVNXSL DOL

fQR¥BQMH UHJUXWLUDQMH QRYLIQDDRRMHAUNHWNIEBERVWR
VORERGQLK UDGQLK PMHVWD L SRISSR/ALINRULVQLND NRML WY

/6 REJLURP QD WR GD MH LQWHUQHW VWYDUQRVW X SRVORY|
VYLMHWD JRVSRGDUVNL VH VXEQR NP U DXM-HU MR QR DM RE
WUAQH XWDNPLFH MHU VY D NIRJIDRMMWIDWDRWM HIZEIIMO DR LK ML

H SRSTVT
D

DPQMX X QDMUD]YLMHQLMLP JHPOMDPD

DLN




'RGDQDV VX UD]YLMHQL EURMQLLQWHUQHWVNL VHU®DMDL L V
UD]YRM @KMIHNGMLY QRVW L

$:RUOG :LGH :HE

+ H O H NWDRI FB@IAWAD L O

$ GRVWDY @ LOOIMVIHO L VWV

+ GDOMLQVNR SUHX]JLPDQMH GDWRWHND )73
$ UDG X NWRIWFAL\BQNVNXVLMVNLFBWHXISWQDP D

+ JORERDO/QOMDQMH ,5&

+ LQWHUQHWVNR WHOHIRQLUDQMH

RIWYHUVNHDSOLNDFLMH AWR RPRJX

fRIQDYD "SIDXXU LVSUHSOHWHQX SR FLMHORP VYLMHWX aw
NRQFHSFLMX WRJ VHUYLVD

fSRHWEFZZ IVHX X JRGLQX NDGD MH+NIHUW IBIQW+70BQVPLV
3URWRHRONRNRO

fSUYL MH WHNVWXDOQL SUHJOHGQLN XJOHGDR VYLMHWOR

VOLNRYLWR RSLVXMH VWYDUQX

| RQ

GDQD TRGLQH

f:HE LJUD] MH NRML MH VNRYDQ X WYUWNL 2:5HLOO\ OHGLD

JRGLQH 2GQRVL VH QD

GUXJIX JHQHUDFLMX LQWHUQHWVNLK XVOXJD BRSXMWDWWUDQLFD GUXaWYHQLK PUH
NRPXQLNDFLMX NRML OMMXGYRDDROAVRHIX. UD]JPMHQX LQIRUPDIFLMD So¢ehR

LOQWHUQHWR RRMIDSULMH Q@ MH ELR PRJX

fZHEVH GHILQLUD NDR SODWIRUPD D NRULVQLFL LPDMX NRQ
VWUDQLFL

UROX QDG SRGDWFLPD QD QHNRM




fSRMDP GUXaWYHQRJ VRIWYHUD NRML VH GDQDV X VYRMRM RLURNRM GHILQLFLML NRULVWL ]D ELOR

NRML RUH/RIWYHU NDRNDLLOREBIRWE QX LQWHUDNFLMX
fSRVWDR MH SRSXODUDQ WHN SRVOMHGQMLK QHNROLNR JHGLQD

fGUXAWYHQHWEZR USIRQWDR VLQRQLP ]D :HE «DYRQDRWAXQ
VXGMHORYDQMH X YLUWXDOQLP ]DMHGQLFDR® LK MQWNMUSIMPD NRULVQLND ]JDMHGQL
RNXSOMHQD RNR QHNRJ LQWHUQHWVNRJ VHUYLVD EORJRYL IRUXR—tw

fVHUYLVL VX 1D GUHBRUSQIORWQR XVPMHUHQL QD VWYDUPQMH |DMHGQLFH
LVWRPLAOMHQLND LOLIS@MH/NX B QMH RMBXUGIL SUYHQVWYHQR[SXWHP LQWHUQHWD

fSRQHNDG WR PRJX ELWL L SULMDWHOML RVREH L] DNDGHPVNH ][DMHGQLFH &4NROD SRNUDMLQD
LWG

fQDMSRSXODUQLMH VXHGCGDSOHWMBRHMAMUHOL VHUYDYD @MXaW|Y HQ R J=xP-o+t

J)DFHERRN L 0\6SDFH =D NUHLUDQMH VI W®E WIRVULKWIULYDWQLK PUH
1LQJ DSOLNDFLMD




fGUXaAaWYHQH]BMHGQLFD

fGUXaWYHQHSRBHHVLRQDODFD
fPUHKH ]D UD]JPMHQX PXOWLBMGLMVNLK VDGU

fJODJEHQH GUXAWYHQH PUH
fPUH GUXAaWYHQRUDRMD VRELOO ERRNPDUNLQJ

fEORJHUVNH GUX&WYHQH PUH

fQDMSRSXODUQLMD B WPk QMG @HWVNLP NRULVQLFLPD

f URQGDQ XAYHOMD
f PLOLMDUGL DNWLYQLK NRULVQLND

/ PLOLMXQD GQHYQLK NRULVQLND
f{ PLOLMXQD PRELOQLK GQHYQLK NRULVQLND
fYLaAH RGNRULVQLND L]YDQ 6$' D L .DQDGH

f:LNL MH LQWHUQHWVND VW U3 QW6 QRWMKDMABRP RIXU]JR PRGYRILFLUDWL X]
NRULAWHQMH MHGQRVWDY QH WL& W RIQRIH : IBNLYSRRVRIXIQIR WM RUHQ L

VYDWNRHPRUHYDWL PLMHQMDWL LM EUQRIWRMWMIVGIWD QLFH

X VWYDUQRMWALNH@DMH SRWSXQR RWIRVBR® MHU VH SRNKaDYD
QD G]LUDHILMEHRMILMHD Q G DO L] MM ®D G U

f:LNLRMRJIX QRVLWL VYH RG MHGQRVWDYQLK WHNVWXDOQLK|UD]PLAOMDQMD GR RJURPQLK
VXOD/® LK SURMHNDWD

fPRIXELWLMHGQRVWDYQH SODWIRUPH ]D SIQMPLIUMIQSRNQHVRD P D O &+
QBHOR X SR]DGLQL JOREDOQLK SURMHNDWD SRSXW :LNLSHG|MH




fEORIDQJOL]DPL QR]JZHEORMH SXEOLNDFLMD QD LQWHUQHWX NRIMD SUY R =4
SRYUHPH@MHQNH X REUQXWRP YUHPHQVNRP V@IDMHGE XQ DQ D MR R DLWUKWKH
VWUDQLFH

fX RVQRHEORPRIRYD VYDNRM RVREL VSRMHQRM QD LQWHWEQHW GO MHGQRMWAONXQR I _EH] YL

SUHG]QDQMD REMDYOMXMH QD VWUDQLFL

fXQRV VH BBIGUYUAL NUR] LQWHUQHWVNL SUHJOHGQLN L GHKDKWEMHYD DODWH ]D LJUDGX PUH
VWUDQLFD

fEORJRYL PRJX ELWL LQGLYLGXDOQL L NRODERUDWLYQL

fSRMPRYQR ]D VDG DBHIHWP\DNJQDD]OLNH NDR X HQJOHVNRPZMBEQIRUX J@MH VH SRMDP
«HB NRULVWL |[D NROBERDRWGYYHGHERDOQH SURMHNWH

fPRIX ELWL XOR/RRGBUND WHPDWVNL RVREQL

fNRULAWHQMH M) BEBRADUBWL X +UYDWRNRRMOBKMDY BB QIREPD
JRGLQH

fSUYL MH KUYDWVNL EORJ DODW ELR ORMPHOORJ KU NRML VH SRMDIYLR X SUROMH

fYLGHREORJLOL YORJ QDGJUDGQMD MH EORJD 90RJ XPMHVWR SLVIDQRJ WHNVWD NRULVWL YLGHRPHGLM NDR
RVQRYQR VUHGVWYR SUH]JHQWDFIDWHDL NRPXQLNDFLMH VDGU

fREQR VH SRMDYOMXMH NDR DXGLRYLDPXNDQR IN K B B IGRUNNR RBESHWDE U
RVREQH XWLVNH RGQRVQR NRPHQW D WNHHQADNX OMQOUR Q IR ANRHF IVRVSYFDQLOARLY WL NRMH
RNUXMX DXWRUD

fVHUYLVL VX NRML VX QDMYL&4H GRSULQLMHOL SRSXODUL]DFLML YLGHREORJRYD O\6SDFH "RRJOH OLGHR C
<RX7XEH

fJOREDOQR QDMSRSXODUQLND WGDJRMMQXQDIMHRYVDGU

fRG NUDMD MH GLR *RRJOHRYH JUXSDFLMH
fW@HQDMSRSXODQRLWMHBUAWH QD VYLMHWX S$OH[D




f7ZLWMWRLFUREORIBU@LV L GUXaWw WHRMD MHHWHPHOML QD UD]
NUDWNLK SRUKQ@BR X REQRHMQR 3G XILK NRULVQLND

fNRULAWHQMH MH EHWVWSOBWNRULYWRNL SXWHP VWUDQLFH
DSOLNDFLMD L PRELOQLK WHOHIRQD

1D NRULAWHQMH ME @RWRDIMQRHUVARP L QDNRQ EUJH L MHGQ
SRHWL NRULVWLWL W UD@WIE@R @B MEUV

f7ZLWWHULQ@LMONYD SRGHADY DQM DQ DLNGRQVDIDILAVMHD FIHM H
GRELYD VYRM SURILVDZL VGAHW RRP L P HNMRRA LSAWN YF Y UN X W

MHQMLYDQMX

UD]QLK GHVNWRS

R VWD Y Qe I LU D e LM

NRULVQLN
WL

QDM QDMSR]QDWLMD SRVORDQIR @D XDREDOD R RN XS O MD|
SURIHVLRQDOWH KD®QMD

fLIYRU MH SULKRGD VXVWDYX ]D SURQDOD]DN WDOHQDWD
SUHPLXPGW D

L SRYH]XMH

PDUNHWLQ&ANRP VXVWDYX L VXVWDYX

zlr

g

o0=<
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2238
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fUDGL VH R WHKQRORJLBHRDYY b QMRIMFH 6 NRIMTF B WRRK GD VH
SRP& SRVHEQLK SURJUDPD«LWD KBR@DWO/RMIL Y IWMHVWL EORJRY

QD WDM M@ @D MHGQRP PMHVWX X @M KFRI® ISQURIB OAKG DY DWW L

QDVORYH DNDGD SRVWRML ]DQLPDQMH ]D QHNL QDVORY N{qL
PUHQX VWUDQLFX QD NRMRM VHQD@DDL BOHRNADW. WIOM HV W L

LLVO

NRP QRQMHID NRUIVQINDYRGI QD

fYDQR PMHVWR X GUXaWYHQRM LQWHUDNFLML JDX]LPDMX LJ{I
RGUHQLP WHPDPD SXWHP LQWHUQHWD

fFLQWHUQHWVNL VX IRUXPL DS&XIMKDIFRMHVNQR¥M HPFOPEDXRW YR UH
GUXJL NRULVQLFL PRIXNRPHQWLUDWL

fIRUXPL XYHOLNH BSRQIBBIDBKVNXVLMVNH JUXSH NRMH VX
SRMDYLOH SXQR UDQLMH

fNRULVQLFL NRML SUHJOHGDYDMX WHPX X IRUXPX SRVWDY
MHGDQ L]D GUXJRJ

fYK®QD MHIRUXPD MDYQD

RUXPL MDYQR UDVSUDYOMDQMH R

WHPX NRMX

H QD eQuek-Q W

MDMX VYRMH NRPHQWDUH OLQHDUQR

fJOREDO@R MBMDQMH RUJDQLJLUDQR NDR L QWHUDNHML § B O V\X&/KADDN
aWR RP&MH NRPXQLNDFLMX RGQRYVQRNRILWHULIBLFADIX P H

f,5& MH SQR@HIRUPDOQL PHGLM DHI R REDRLQAHORM FOLEHUDOQRJ L
LQWHUQHWD

f1D UDJOLNX RG QRYLQVNLK VNXSLQD L S RIRNDRIMHEKQHLNRWD XNVANR IV \
& MH GLVNXVLMH XJODYQRP RVWDMX X RKWWR PDY RIGIIP I D, 8H RE Df
XJRG@RUOMDQMH V LVWRPLAOMHQLFLPD LOL NROHJDPD

f«DYUOMDQMEWDIORIREOLN NRPXQLNDFLMH RGLIJUDQ X VWYDUQRP Y

FLIPEX GYRMH LOL YLAH NR UDLWRELQIRD MARMDLGPLHF L @DWIKNOSW VK WIXELR P N R
DSOLNDFLMHJIXWDHRMMW®X SRUXND

2 HIRI O

HPRNUDWVNRJ

IKHFPE L

MHIR R

DHPHQX

LVWH




fREOLN NRPXQLNTFGMBIMX AL Y L AVIWNYFDWLR/ER ANHDQ X

fWHPHOML VH QD UD]JPMHQL WHNVWXDOQLK SRUXND DOL L|]YXND™WH YLCGHR|DSCVD

fHOHNWNIRQH SRAWBOHEWMRQLF PMHGOHQARA. BVQRYQLK L QMVWDULMLK
LQWHUQHWVNLK VHUYLVD

fEUIDMH MHGQRVWDYQD L SQORSRAWWLQLMD RG REL

fKWWS ZZZ PDUNHWLQJSURIV FRP

fPDUNHWLQANL UHVXUVL
fLVWYDQMD

fRQOLQH VHPLQDUL




fH SRAWD VH X SRVORY QREHVNRMIHWK. QDMWUHLUDQMH GRVWPYQLK PDLOLQJ
OLVWD QD NRMH VH SRWHQFLMDOQLP NRUIMIH BERRIXNEBL NXSFLPD aDOMX RGUH

fREQR VH RGDELWRIRRNXNUHLUDQMD QRYH JUXSH NRMX QDNSULMH LPHQXMHPR D
IDWLP X QMX GRGDMHPR DGUHVH H SREOH R KFODWIL B R INRWML PYW R J
VDGMD

fSULOLNRP VODQMD RYDNYH®MQR GCNDDVQLWH GR DGUHVH SULADWHOMD SRUXNH
aWR VH UMHaDYD WDNR GD VH SULPDWHOML WM JUXSD NRMRM VH aDOMX PDWHULMDOL VWDYOMD X %&&
HQJO EOLQG FDDBRORRARPPY QL SU HPHMWHORGPEUDQD YODVWLWD DGUHYD

LOL QHaWR VOL

fVYDNDNR X WLMHOR SRUXNH WUHED VWDYLWL QDSRPHQX NRMRM VH REMDaAQMDYD NDNR VH PR
VNLQXWL V WH OLVWHHRNRSILNFD W HVBRR XNH

fRVLP AWR VYH LQWHQ]LY Q L MHX NEFRRAMEBNGD HOMINGNL URQUMH LO| NDVQLMH
SRVHJQX ]D MRa MHGQRP NRULVQRP XVOXJRP SULMHQRVRP GDWRWHND 3ULMHQRV
GDWRWHNE G]PBIMAX QDOD SRYH]DQD X LQEDHNDQHWRWRRRO |]D

SULMHQRY SRGDWQ@ND )I®H 7UDQVIHE  BRRWPNRRML NRULVWL WDM
SURWRNRO SRUH®BRPHEWREURQLP )73

f)73 RPR@XYD GD GDWRWHNH NRMH VX QDSURN@®MHQEXGX MHGQRP UD
SUHQHVHQH QDGIXUR BEH] SUHEDFLYDQMD QD GLVNHWH LOL|QHNH GUXJH PHGLMH




fUDG X NRNLFQELVNXVLMVNLP MRISL@DARHW 'LVFXVVLRQ| *URXSV

1HZVJURPOSUDYR SUHGVWDYOMD VRGMBARYQQRID XRAQBW L
QD]LYRPH QHMHWQHZV

fIDRYX VH XVOXJIX V SUIH BP BRI GLVNXVLMVND WHQRWH QDPDY H

PRJEH Q@ UDVSUDYH L] WM OKY&R@U X

LP SRG

fNRG LQWHUQHWVNRJ VH W HQRIRQLWUNDQYNDX YADORQWCHU Q HW
YH]D LTKHGYDMX VXGLRQLND SRJLYDQMHP LQWHUQHWV
S U L NOM X

XVSRVWDYOMD
H DGUHVH WHOHIRQVNRJ

fUDJJRYRU MH QDNRQ XV SRV WD ORGRPM DV N € HH REGHRPLUD]JR YR U X
fRED VXGLRQLND NRPXQLNDFLMH PRDBMXDE]LDN LRR RWHROMMILL KQbH

fWHKQRORJLMD SULMHQRMID 0QBIMPUSIXWHP UD

fQDVWDOR L] SRWUHEH GD VH JODVRYQBNNRFRIDRWWELMD X
LQWHUQHWD

fSU® GRGDWQX NYDOLWHWX GHRPEKIQR M D ANLRIUHL V @ HNDH

ORSL X HKQI

fTHOQHW MH XVOXJD NRM ENRUG U IHNKDRWRRE & D WBRMLLQD |
XGDOMHQLWRUMGX QD QMHPX L]YUADYD QHNH RSHUDFLMH

fWDM SRWERM NRML MR& QD]L¥YOPRORX & DOMHIFrPANENBR P R
RG 81,; RSHUDWLYQLK VXVWDYD

/1D SULVWXS XGDRUBQRMNROLVQLN PRUD QD QMHPXNRDWL
UXQ HQDBFRXQW

RWY R UHQ—

p
p




fPRELOQL LQWHUQHW QDVWDMH VSDMDQMHP WHKQRORJLM

fGYLMH VX ELWQH UDJOLNH SUL NRULAWHQMX *356 D L ELOR)

NRMH MHARMKWYDULWL YH]X VLQWHUQHWRP GDYDWHOM
RSHUDWHU DRMHWDISAMYLVQRVWL R WRPH NROLNR MH NRU
QD VYRMKIDDR RGQRVQR NROLNR LK MH SRVODR

fNRG NRULAWHQMD PRELOQRJ LQWHUQHWD EUJLQD SULMH
VODQMX L SULSULPDQMX SRGDWDND

/YWD MH EUJLQD SULPDQMD SRGDWDND RG EUJLQH VODQMD
LSDN DOWHUQ@RWRWIIP ¢BI NRU LV Q L L] SUW PRQWIGIRHYV HKA W H

H PRELOQRJ WHOHIRQLUDQMD L LQWHUQHWD
NRMH GUXJH WHKORORJLMH SXWHP

VOXJH QLMH ,63 QHJR *60
VQLN SRGDWDND SUHX]HR

RVD SRGDWDND QLMH MHGQDND SUL

HU VHSRGUDIXPLMHYD GD M WK

.RULAWHQD OLWHUDWXUD

5XI© ' %LOR&a $ 7XUNDOM ' ( PDUNHWLQJ?,, L]JPLMHQ
6YHXOLAWH -RVLSD -XUMD 6WURVVPD\HUD X 2VLMHNX (NR
2VLMHN

5XI© ' %LOR&a $ 7XUNDOM ' ( PDUNHWLQJ?,,, L]PLMH(
6YHXOLAWH -RVLSD -XUMD 6WURVVPD\HUD X 2VLMHNX (NR
2VLMHN

I - TTTP-N S V-~ VAT

HQR
QRPVNL IDNXOWHW XJZVLMHNX

HQR = Rt H--R— e S-B- -

M
QRPVNL IDNXOWHW X 2VLMHNX

3UHGDYDp GRF GU VF ODULR %DQRA&LU Y SUHG
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fLQIRUPDFLMVNH VX WHKQRORJLMH L] WHPHOMD SURPLMHQL

OH SULURGX PDUNHWLQJD

fSURPMHQH VX X LQIRUPDFLMVNRM WHKQ®&OR JSRW LIFDWIRGHEQR L_SULMHWH

VSRVREQRVWL JRVSRGDUVNRJ VXEMHQW R GQPRVE]YIDMHY&

LRPUR

NXSFLPD SROGMMWLPH PDUNHWLQJ PEQRWI IHQJUMHODWLRQVK|LS

fLQWHUQHWKRIPIRUXSFX L]JUDYDQ NRQWDNW V SRVORYQLP VXE
GDQD L@L YRELOR NRMH ORNDFLMH NDNR EL NNSBIFH@HRJ
LQIRUPDFLMH L WDGD REDYLWL NXSQMX

fLQIRUPDFLMH PRJX ELWL SHUVRQDOL]JLUDQH SUHPD SRWUH

fLQWHUQHW@DRPRNXSFLPD ODJDQR L EHORHSURQRUFDFLM
NRQNXUHQWVNLP SURL]JYRGLPD L XVOXJDPD

H N W ReRem Sl OmReN-ReMi e GmR-E-D-

DR SULNXSLWL

DPD LQGTCYLGXDUOQRJI NXSF D
D R




(OHNWWRG@RVORYQL VXVWDYL SRGXSLUX EURMQH SURPMHQ@H PDUNHWLQANRJ VXVWDYD
XN GRINEX

fVWDQGDUGL]LUDQH SURL]YRGH

fSRYEQ SULWLVDN FLMHQDHRRMLF UMHQDPDUD VQL
fNUB NDQDOH GLVWULEXFLMH GRPLQLUDQH RG VWUDQH IDFLOYWDWRUD
fQHOLQHDUQHEURPLG

fHOHNWWRWUDQVIHU SULMHQRV IRQGRYD
fLQIRUPDFLMVNNHXBXDWOMB® ED]JDPD SRGDWDND

fSRWUHEQR MH LVWDNQXWL NDNR MH QD @PELDRVQR WX Q\HFRYX X NRMD
QLMH EDUHP NUR] YOOWWU /XLFEWDR BROLN H PDUNHWLQJPp SULVXWQD

QD LQWHUQHWX

fPDUNHWLQJ GLJLWDOQH HNRQRPLMH PRUD XVYRMLWL JOHGLAWH NRMH XVPMHUDYD L NRMH MH
VWUDWHAaNR BH@HRRIWDRIW L

1RYD 3 VDBDMX
¥ VXGMHORYDWMMHLSDWLRQ

$ SHUVRQDOH\WDFRE@DOL]DWLRQ
+ PRGHOLUDQRBMWHGYEWLYH PRGHOLQJ

S S |DMHGRHBHNVR SHHU FRPPXQLWLHV




3RUHG EURMQLK FHGEIWURWHBEQLND NRMH VH QDMY LaHHNRIUNRWH QD LQWHUQHWX RS
PRH UM GD VX LQIRUPDFLMVND L WHOHNRPXQLNDFLMVND WHKQRORJLMD RGQRVOR QMLKRYD

VLQWH]D NUR] LQWHUQHW SULPMHQMLYHQEMLKRPDYDHWYQANXKVYLK QDMY D
IXQNFLMD JRVSRGDUVNLK VXEMHNDWD

fREDYMHaWDYAQWLIR @RILWRRYORYQR REDYMHaAWDYDQMH

FLVWYDQMHEAW L RVWDOD PDWNDHMMMAaND LVWUD
fUD]JYRMQD SROLWLND SURL]YRGD

fSROLWLND SURGDMH SURL]JYRGD L XVOXJD
fSURPE® L RJODaDYDQMH

fH GLVWULEXFLMD

fOLUDO PDUNHWLQJ

f$IILOLDWH PDUNHWLQJ
f3HUPLVVLRQ PDUNHWLQJ

fSHIHUUDO PDUNHWLQJ
f2QH WR 2QH PDUNHWLQJ

f( PDLO PDUNHWLQJ
fJUHTXHQF\ PDUNHWLQJ

f5HDO WLPH PDUNHWLQJ
f&RQWHQW ODUNHWLQJ

fPRELOQD MH NRPXQLNDFLMD 4aLURNR UdQ\DSEIRWAUDN 8 R Q B PLD & UM xSt
3HQHWUDFLMD VH PRELO@HRMBHOHIRQLMHK MXKQR JHPDOMD| awWR

RGJRYDUD SRVWR WMNXODMWXGRWRML JOHGDMX 79 VOXaDMX UPGLR LOL VYDNRGQHYQR
SXWXMX QD SRVDR

fPRELOQL MH WHOH | RIDM. RRARIEQH ®RHFGLMHOL V YLAH RVRED SRSXW 79 D LOL QRYLQD
fLQWHUDNWLYQH L PDUNHWLQ&NK KDW & DIRM i \PERIQMMHRMD @R M[H

PRIJRYK QL GUXJLK PHGLMD

fPRELOQL VX WHUPLQDOL RWYRULOL QRYL GLJLWDOQL NDQQJO L]JUDYQR GR NRULVQLND L QRYH VX VH
PDUNHWLQANH WHKQLNH WUHEDOH @RYWW L XDRE&LEBAWHWH PRJIX




fVLWXDFLMVNL PRYNDHWHIKQLND QIR QY RAX. GD VXXS RGHIRAD
WUHQXWNXLYRWD SULMHPOMLYL BRI QHRN LY QRP RGGREL
SULKRGLPD L GUXNILPRELOMH

SROX

fPDUNHWLQJ VD GR]YRORP NRUL¥WHRMHP WH WHKQLNH NRULYVQ l=hdRB—D

]DMH@IQR ]DQLPDQMHP SRSXW JODJEH LOL VSRUWD QXGL
LQIRUPDF LTI REWLSD

H SUHWSODWD QD SULPDQMH

fGLILWDOQL GIRARMH MHGQD NRULVW QRYRJ G @ RW\W O/QRIQMDQ D O PR

MHIWLQLK GLJLWD (8 BR® BULRYROMIRMIRVW NRULVQLND WH R
R QMLKRYLP VNORQRVWLPD %HVSODWQH VH PHORGLMH 03
«+HVWR NRULVWH NDR PHWRGD GRELYDQMD LQIRUPDFLMD
GR]JYRORP NRULVQLND

LIXUDWL LQIRUPDFLMH
VOLNH D ]DVORQ PRELWHOD L LJUH

D L]JU 3

fPDUNHWLQANL PLNV SURJUDP SUHGVWDYOMD WHPHOMQL |
NRML VH GHILQLUD NDR VNXS PDUNHWLQANLK HOHPHQDWD
WYUWNHNRMD LK NRULVWL GD EL SRVWLJOD VYRMEAWRUNH

QH]DRELOD]QL PDUNHWLQANL SRMDP

DULMDEOL NRMH VX SRG NRQWURORP
LQANH FLOMHYH QD FLOMDQRP WU




9HL. QD GLJLWDOQLK SURLG RHOR GR MHOH NDWMHEWHULVWLNH

+SURL]YRGGWRBL]YRGQMD MH GLILWDOQRJ SURL]JYRGD SRYH]DQD
PDUJLQDOQLP WURANRYLPD

iMDYQD GREUIDLWDOQL SURL]YRGL LPDMX QHNH NDUDNWHULVWLNH
VX QHHNVNOX]LYQRVW L QHNRQNXUHQWQRVW

$1HWZRUN H{WHBQRWLWQOR RVQRYQLP SULQFLSLPD WUDGLFLRQD(Q
SURL]YRGIQWMDAaWR LK YLAH OMXGL NRULVWL

}SUL XSRWUHEL GLIJLWDOQLK SW@®UD'RGD QHPD RaWH
FSURPMHQMVDRMMW VH GLILWDOQLK SUMHQRV®WPR ODYDWR SULOD]

FLQWHJULWHW VH GLJLWD O GILIKRSURWLRCRED \§ H PR EDDWQIDNFH SAVRR |
VNLQXWL RG VWUDQH NRULVQLND

IXPQROYDQMH ILWDOQL VX SURL]YRGL ODJDQRYGWHO®DRYDRQRRUX
SUHQRVLYL

YLVRNLP ILNVQLP L PDOLP

SRWURAQMH MDYQLK GREDUD NDR aWR

QH HNRQRPLMH GLJLWDOQL VX

%

H XPQR

fQRVLWHOML VX PDUNHWLQANLK DQMW WWQRVQLFIQD EQWMQQ
VHUYLVL L DSOLNDFLMH

fVYH VH YLaAH WYXUMHNQ R GDXD QKKPUWUDQLFD V QDPMHURP
LQWHUQHWDLSBAIRALULEXLUDMX SURL]YRGH XVOXJH LOL LQI

LYW HRPUEHWVNL

GD SXWHP
UPDFLMHENRMH QX GLH

4HVW QDMELWQLMLK HOHPHQDWDMD BQGH © W] DNQLIFGIL WX W H
{VDGM

fREXKYDW

[DXUQRVW

fSUHSR]QDWOMLYRVW

fVYUKD

fDXWRULWHW

VDGU




fSUHSR]QDW OMLHQRVAMHVWR SR VW DAMPERNGLRRPLPUHSR] QD W
WYUWNH L QMH]LQLK SURL]JYRGD XVOXJD 2QR SRVWD
VXSV WLW X VQRIPANDBIVRD U N H

fSURPMHQQWHUQHW SUHWSRVWDYOMD SURPMHQH NDR SUD|
WRPHVHWYUWND PRUD SULODJRGLWL

fVDHWRVW NRQFELUHBNWWUDQLFH PRUDMX ELWL LQIRUPDWL

“UDVSUALWLWU QD YLaH GRK N VDQR & LFRDH

MLYRVWL

MH VYR MOV oW OO R W TR T

LOR SRVORYQRJ SRQDabQMD D

QH DOLLVWRYUHPHQR L
VDHWH $NR VX LQIRUPDFLM HL&WNYRNIOK Wi Q@DNSD REWVHEQR K ORJL

fVDGM EQIRUPDFLMYV NDIMMHOM B G/W U D XIXAMBE MBMXRVWL LQWHUYQHWVNRJ

PDUNHWLQJD .RULVQLFLPD WUHEHD ¥ RDXIGMIP R YWRaWRLMH G
]JDPDUDWL LK QHSRWUWHEP@LP VDGU

REUR

fGLQDMRVW FRQRU PMHVRUNID PMHVWD WUHED QDVWRNDWL NUH
SULODYWL LK HYHQWXDOQR SURPMHQMLYRP SURILOX NHU
RGQRVQR ]JDKWMHYD
fILQDQFLMVNR XS UY®MD QMHYIDR GIBIOALKHP MHVWD VDPR SR VHE
L]DJLYD YLVRNH WURANRYH DOL QHL]UD ¥QM QAU FBANPWH B RB
WURAGNRYL SULNXSOMDQMD SRGDWDND WUR&NRYL SULMDY®M
WUHEDWU SRG VWURJRP NRQWURORP
fEHVSODWQL X]JRUFL L SULJR@I®RHW BRRDMH VH LQWHUQHWRP RL
"GREDU VH JODXEMBQ@HNRVWDQRYLWH SULJRGQH PDUNHWL®a
SRNODQMDQMD EHVSODWQLK X]JRUDND LOL SR¥URHRRQMK S
YHOLN SRILWLYQL RGMHN

LUDWL GLQDPL
LVQLND L QMLKRYLK SRWUHED

L QH
M ELWL ]QD
YD QMO OB GRVWAYOH OLVWH WG SO 1K

UH YUOR EU]R

NH D NWTTORVWT—SRSXW

RYROMQLK SRQXGD REL

fVYLMHVW R JOREDOQRP INNDWIDARGHUXLWH) QR LIGMH GUXJGMH

PDUNHWLQJX YULMHGL SR]QDWD VLQWDJPD ‘0LVOL JOREDO
fGRJIMQMIXRLEQWHUQHWWDNMEBRERD R®OWHMH JODVQRIRYRUQLND
SRWURRAD L]UDYQL SULMHQRVL DNFLMD L PD Q&I BWMW VNILMB
NOLMHQDWD R EUJLQL L VQD]L LQWHUQHWD

DR GMHOXM ORNDOQR

WY U \LNH

WG SULGRQRVH MD

fSURQMIMMHLWQRJ XWWDSRVHEQR MR XDVIDMX PDQMLK WYUW
PRUDM® I RMIA QR KWMRH LOL "QLAXU RQEWWU WRIWMHUQR [
]DA® QL RG UDJRUQRJ XWMHFDMD SUHNRPMHUQH NRQNXUH
L]ORRQL "SRIOHGXDSRWURAD

fSURPLED PUHQR PMHVWR QLMH GRYROMQR SRVWDYLWL WUH

L NRMH
REUR

QFLMH_D LVWRYUHPHOR GCREUR

DLKLSURPLFDWL JGMH L NDG

JRG MH WRGPRBIXYR MH L RVQRYQR SUDYLORGR PM B ¥ MWNRHENORD YRV LW R R

EURMX LQWHU QHWNLK SUHWUD

fVXUDGQNMDMR?aWR MKQRR(ABHELX VWYDUQRPH VYLMHWX L X LQ
WUJRYDQMD QHPD SXQRPRHW WD L WRERVWDOQH VWULMHOF

WR PRAXX PDUNHWLQANLP DNWLYQRDWLRADGIERANPP WE BV HE L HH

NRPSOHPHQWDUQLP L QW& URWX\EWNH.IRWWLWP D

fXSRUDED QDMVXYUHPHQLMAHKIDKRORGR LIMH@DSUHGDN WUD
LQWHUQHWD 7HKQRORANH LQRYDFLMH WUHED SHUPDQHQ
NDNR EL VDR GWOL MAQL SRMORD BR L VWHNTHRRGWRDNXUHQ

SUHGQRVW SUHG GUXJLPD

HUQHWVNRP VYLMHWX

U =DWR NDGD JRG MH

QD NDUDNWHULVWLND
QR SUDWLWL XVYDMDWL L SULPMHQMLYDWL

VND




fZHEVISWHGVWDY OMRVREGRPSHRYH]DQLK L XNQRIS UWHQ QK P
LVWRGREQR SUHGVWDYOMD L ORNDFLMX QD Z2ZZ X

fVYDRHEVIWDKUKRPHSDU®GL LQGHNV aWR MH SUYL GRNXPHQ
VXV@H VD NRWEGNR NUHWRYMN SR

fXWMH AR MSID/VVUDQLFH I EB8RWMH. AHVWUXN SUYWRWHDWH R
WD VWUDQLFD QD NRULVQLND RWWDDMOMD SUYLL QDMMD

fKRPHSDNHHED SRVMHWLWHOMX BIURNGIDWL VYH RQR aWR

fUD]JOLND MHXYRIE QH V WKIDRH.FDHAIVDR P HKAR\PRH S YRG L G@&1Y H
GLMHODWWGWERN XYRGQD VW UDKRFBSDREGL QD

HDO L

NRMHJ NRULVQLN

JOHGDLR

fPUMQR VMHGLAWH XVREQRHRYH]DQLK L XNQRIS @ W Q QK P
@ QHMHGQX FMHOLQX L YODVQLAWYR VX MHGQRJ VXEMHNW D)

fPUHQD VWUDQLFD 2 KLSHUWHNVWXDOQL GRNXPHQW QD LQ

RMH

HUQHWX

2UJDQL]DFLMD SUHPD IXQNFLRQDOQRVWL
fRVREQHUVRQDO ZHEVLWH

fNRPHUFLMRRRHUFLDO ZHEVLWH

fYODGLQ L YODGLQLXRRHUR®HQWLEME VLW H
fQHSURILWQLK RQRIQEURAMMRUIDQLVDWLRQ ZHEVLWH




fSULPDUQD LQWHUQHWVND ORNDFLMD ]D SRVORYQL VXEMHNW

fJRWRYR GD VL QLMHGDQ R]JELOMDQ $IRZRRN\QA LWKIE MHNWP DYLA® QM H

GRVWXSQL®RRWL LVNRULAWDYDQMD LQWHUQHWD X IXQNFLML YODVWIWLR SRVORYQLK FLOMHAYD

fSURGDMD SURL]YRGD L LOL XVOXJD LQWHUQHWVND SURGpPMD
fJUIHQMH L IDMDR®HW YULMHGQRVWL PDUNH
fSURPE® SURL]JYRGD XVOXJD LGHMD

fRGDALOMDQMH LQIRUPDFLMD
fNRPXQLNDFLMD V FLOMDQLP VNXSLQDPD

fSULNXSOMDQMH LQIRUPDFLMD SRYUDWQHDOL(WNRUPWDELMB RG NXSDFD SRWURA&D
fQRWDQMH NDGURYD

fXQDSTHMMH SURGDMH
fRVWYDULY D Q MML E RVQRIIDQ L




f&06 LOL 6XVWDY |]D XSUDYOMWHBQMEB WWDBYOMD SURJUDPVNR JUMHAHQMH ]D

XSUDYOMD @QWH F P@LEK VWUDQLFD QRYLMH JHQHUDFLMH

fSRUWDO RG O DMSIRUMBUDMUMH X JUD G L WHDMVDMQYLXX]@D] X GYRU
SD@DLOL FUNYX D]JERJUHSUHJHQWDWLYQH MHIXQNFLMH ERJDWR DUKLWHNWRQVNL REOLNRYDQ

fX VYLMHWX LQWHU QHZHE IR D M HRIVL LBULWL XOD]QLP YUDPWLPD X
LQWHUQHW WM JODND IV SIROIB] NRQE WRANVWHUHS RML QD LQWHUQHW

fPUHQR VMHGLAWH NRMH SUH G VAN B YSOLMHDP (5 FQDXLIARY) R GWRH G LAWLPD T
DNWLYQRVWLPD QD LQWHUQHWX

fPMHVWR SULVWXSD LQIRUKIDRELM DR WRMHAIIRISRYH]D QLK

DSOLNDFLMD NR MH WOHPDEMHRGMXA NRULVQLND
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fKRULJIRQWDOQL SRUwDdNRUSRUDWLYQL
FYHUWLNDOQL srRuwpoL fRVREQL
fWUDQVDNFLMVNL SRUWBBHJLRQDOQL

fYODGLQL
fDNDGHPVNL

fIDEDYQL
fHNRORANL

fFLQYHVWLFLMVNL
fRVWDOL




fKRULJRQWDOQL SRUWDG@H QOPMSRUHVYFRMRE VHUYLVLPD
QD M WUDWQ@ M D SIDGLUI HUH VD

1DMSRSXODUQLML KUYDWVNL SRUWDOL

fZZZ LQGH[ KU ZZZ WSRUWDO KW ZZZ LVNRQ KU
KWWS Z FURSRUWDO QHW

(QJOHVNR JRYRUMIR SRGUX
fZZZ \DKRR FRP KWWS ZZZ FQHW FRP KWWS ZZZ PVQ FH

SRNULYDMX

fLQIRUPDFLMH L XVO@RKJRGHEWRUXSDFL@XKPNRULVQLND NR
PHXVREQR SRYH]D@NLL®MAWEBUHVLPD NDR &WR VX GRE VSR
HW®D SULSDGQRVW L VO

f 3BRUWDOL VNORQRVWLp

fSRVWL]UDY QdYM@E RGQRVH V NRULVQLFLPDG@IRX ILP X Bk IRELL
SUDPMX NYDOLW BWQLE\RQWIDEABM VYRMLP SRVMHWLWHOMLPQ

fSRNULYDMX WHPH SRSXW YLMHVWL VSRUWD YUHPHQD JD
SRVHEQLP FLOMDQLP VNXSLQDPD SD GREHYBMKXPIMERGBMW Q
HQVNL L VO

L VX
SURIHVLMD YMHUD

[DX

WURQRPLMH L VO LOLVXQDPLMHQMHQL

W HR E L O™

fSULVWXS SUHPD LQIRUPDFLMDPD WYUWNH RG VWUDQH ]D|
SDUWQHUD L MDYQRVWL
fRGQRVH VH QD SRVORYQH VXVWDYH JROHPLK UDJPMHUD X
LQWUDQHW UMH&HQMD
f&LOMHYL
fVPDQMLWL WURANRYH PDQLSXOLUDQMD LQIRUPDFLMDPD
fSRMHIWLQLWL UD]JPMHQX L RVWDOLK NRUSRUDFLMVNLK UHVXU
fLQIRUPLUDWL V MHGQRJ PMHVWD SUHPD XQXWUD L SUHPD YDQ

SRVOHQLND NXSDFD SRVORYQLK

NRMLPD EL WUHEDOL JDPLMHQLWL

VNRM




fMHGQR PMHVWR SN VRVBG®D]OLQIRUPDFLMDPD

fSHUVRQDOL]DFLMD DSOLNDFLMD

fEROMD NRPXQLNDMNRWL\LQR M D

fMHGQRVWDYQRVW SULND]D
fMDVQD SRUXND
fSRVXYUHPHQMHQD LQIRUPDFLMD
fODND QDYLJDFLMD
f1IDQLPOMLYMVDGU




fMHGQRVWRYRQRIVIL W\
fSUHJOHG QR VA RVIHLY GIDSHULHQFH  8;
fWHKQD LVSUDY QRNW 6 (@HKQL

f'RIDD OL VH SUHWYRUED 22z ! "

L0$7( /, 2%9(=%$1 6$'54%- 1$ 05(al2- 675%1,&, 7957.("

2GOXND R SURJOD&@HQMX =DNRQD R NDUWIRGQHNLRYGQKRAWYLPD

EU SURVLQFD pODQDN

=DNRQ R LIPMHQDPD L GRSXQDPD =DNRQD RDWRGRWDpNLP GU
QRYLQH EU OLVWRSDGD pODQDN

JEMHIQLWH

AWYLPD

6(2 $G:RUGV




6(2 MHD@ ]D YLGOMLYRVW

6(2 6HDUFK (QJLQH 2SWLPD VI LMRIQ SURFHV LIPMHQH PUHAQ
NDNR EL VH SRVWLJOD EROMD LOL ]JDGUADOD LVWD YLVRND
'"REUH VX XSXWHwQD

2QVLWH &WOH + $QFKRU QDJLY VOLND
'RPDLQ OHYH®H (KU 5RERW W[W

%UHDGFUXPSV )DYLFRQ 6DGU&DM
211 VLWHYSE®RMVNL OLQNRYL UHIHUDOL
H\ZRUG DJQRVVLWE(YSHHG

KRVWLQJ JHR ORNDFLMD EURZVLQJ KLVWRU\

1D SRILFLMX XWMHpH RNR PLPEHQLND
NRMH *RRJOH PLMHQMD SXWD JRGLAQMH
SXWD GQHYQR $OL QL NRQNXUHQFLMD QH VSDYD

RJ VMHGLaAWD
RIJLFLMD

+H= +H = H

Fizrue sobqoHu
Fivsop\ sopqohu
3XQR VH DODWDQMD/\@QODILNGD

f*PDLO
F*GRFV
F*RRJOH
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fHOHFWUR Q®E PRRICO

fSULMHQRV WHNVWXDOQLK SRUXND L GRNXP HIQ DQEDEHS X W H P
LQWHUQHWD

fSRALOMDWHOM#H WBO®BERYBERPHQD
fLYDQ LYLF#YHYX KU

NRPXQLNDFLMVNLK PUH

fH SRAWD VWDULMD MH RG $53%$1(7D L LQWHUQHWD

fUD]YLMHQD L] MHGQRVWDYQLK DSOLNDFLMD ]D GUMMHQRYV
GUXJL NRU La/ CBIANRVADRN L

f 0%$,/%2; ODVVDFKXVHWWYVY ,QVWLWXWH RI 7THFKQRORJ\
f 5D\ 7TRPOLQVRQ NUHLUD H SRaAWX NDNYX GDQDV SR]QD|
fH SRAWD MH SUYR IXQNFLRQLUDOD X RNYLUX $53%$1(7D D

SRUXND OD ORNDFILMX OD NRMRM

MHPR
DVQLMH VH aLUL QD LQWHUQHW

/1D JODYICHDG HU
fIURP DGUHVD H SRAWH SRALOMDWHOMD
fWR DGUHVD H SRawWH SULPDWHOMD
[{VXEMHFW NUDWDN QDVORY SRUXNH SUHGPHW SRUXNH

fWLMER®\
fWHNVWXDOQD SRUXND
fPXOWLPHGLMVNL GRGDWFL
fSULORI]L




.RSLMD L VNULYHQD NRSLMD
f&DUERQ FRS\ &&
f%OLQG &DUERQ &RS\ %&&

fDODMWDY PRUNHWLQJID
fNRPXQLNDFLMVNL NDQDO ]D RGDaLOMDQMH NRPHUFLMDOQ
FXLQNRYLWRVW

f WUR&NRYQBRX LWRVW

fSRWSXQD PMHUOMLYRVW

fSRIJRGDQ ]D SHUVRQDOL]DFLMX

fSUHFL]QD VHIPHQWDFLMD NRULVQLND

LK SRUXND NUDMQMLP NRULVQLFLPD

fSRUDVW SURGEREMLMHG BEMQPKGNFLMD

fSRYEQMH EBRRMWIHWHRP VMHGLAWX PDIQRSURGDMQRM ORND
WUJRYLQ® QWRYHURMD SRJLYD FHQWUX ]D NRULVQLNH

fUD]YLMDQMHIRVWEQRM PDUNL WH SRERDMAB@MH SROR

FLML




fNRQYHUJOMH BNFLMH

fSULNXSOMBOMEUWEMRUPDR LNVRDUNVYQLSUHIHUHQFLMDPD
fXSLWQLFL ESURRIBBIUDGQH LJUH

fL]JUDYDQMH QDGRJUDGQMD L XSUDYOMDQMH RGQRVLPD

fQHZVOHWWQ@RMRVWLPD |D NOLMHQWH

fVDHWH REDYLMHKN@MDL]DUWRSDN YH]DQD X] SRVORYQL VXEMHNW RHr-Re—6+
XVOXJIX

fVSHFLMDOL]LUDQH SRQXGHH SRVHEQH SURPLG

fVSRQJRULUDQH SRUXNH X GUXJLP NDPSDQMDPD V FLOMHP|GRSLUDQMD GR QRYLK NOLMHQDWD
fSULMOIMH L XQPBQMH RGQRVD V QRYLP SRWHQFLMDOQLP NXSFLPD

fWUDQVDNFLMVNL DXWRPDWVNL RGJRYRUL

fUHGRYQBILWISFURPE® PDUNH NOLMHQWLPD

fLQGLYLGXDOQD NRPXQLNDFLMD DMNHRIVRQDOL]LUDQLP VDGU
fSRVORYQL VH VXEMHNW SQMFN R Q ERIERMIRRE i ¥ U X




fSULPDWHOMMMWHROIR VMHSRAWORYQRJ VXEMHNWD ]D YLaH LQIRUPDFLMD

fSULPDWHOMLPD SYHRRQMEBMODITRUPDFLMH GUXJLPD
fQLVNL VH WURANRYL LJUDGH L ERPQNWROM & RANRMY RWXL SWWEEPMIEN W

GRELYD

fUDKOWH HO KNHHYRQIWNAHIDMHIPDMHGQLFH L SRWLFDQMH SYUHSRUXND

fSULQFLS SR&DOML SULMDWHOMX

fQD OLVWX VWDYLWL VDRR BREWWHNOQMNYDWO@LNRML VX ]00 WR GDOL

GRSXaWEQMH VH VWYRR DRIQHREGERVORYQRJ VXEMHNWD




fSRWUHEQD SRWY UWANDYRGNFWUD@UIND DGUHVH H SRawH

fNRULVOQLREPRMRULWL BRWSRIGNK H SRAWRP NRMD PX VH
ADOMH SXWHP SRYH]QLFH ]D DRWYXGW MREOD HMRHUXDE U

fWHN VH QDNRQ REDYOMHQH DOSHL/NOM EIM K IRRDL B Q UMD D

DXWRPDWVNL

fNDNR EL VH LJJUDGLORQRRWYIMISUHQDWH DM RYW BGDLWH PRJ
MHGQRVWBM@RDLVWH HMNRSQUHPDWL REDYLMHVWL




fVSDPHOHNWUWRWIDP SUHGVWDYOND WRD@R IREH. QDVWDOH
UH]X Q@S R UDEHHN WNLRKQUXVWDYD |D VODQMH SRUXND

f QD& VH ADOMX V FLOEMH B BRIRIFRRGD LOL XVOXJD
fNRULVWH VH MSRMMPAEYWROLFLWHG F R PIEXHUWIRFQIDRDL WHIGOE X O N

PDLO

fH PDLO VSDP

fWUHQXWQD UD]PMIRRYW BRWXNHDVVDILQJ VSDP
fBVHQHW XVHQHW QHZVJURXSV VSDP
fWUDLFHDUFK HQJLQH VSDP

fEORJREYQRJ VSDP

fEUEOMDRDMHVSDP

fJUXE LJUDYBQDRDDG QD NRULVQLND LQWHUQHWD

fQDMPDQMH LALRORIODARYDQMD QD LQWHUQHWX
fORa RGDILY SXEOLNH QD VDP RJODV
fQHIJDWLYQL SXEOLFLWHW L SHUFB $IRWMD @RADOMDWHOMD X R

fULILN JXEH® KBVWIOXUH SULVWXSD LQWHUQHMHYUPDX HNVWU
RSDVQRVW R@XMGVNH

HPQLP VOX




fOHJLWLRQL GRIYROMHQL V GR]YRORP PDUNPDMRYQR SRAWRP VYDNR MH

VODQMH H SRAWH NRU DWQUIEIUA P NRMIK VX

fSULPMHULFH REZYOMMWPIGH SURL]YRGD L XVOXJD FMHQLFL NDWDOR]L
NXSRQL DQNHWH

fPDUNHWLQJ VH SXW KPH HHRANWHUBRIDMURYRGL VQBRWHHPWWHYD

RGQRVQR NUDWNLK YLMHVWL R QRYRVWLPD L] SRQXGH SRYH]QLFDPD QD GHWDOMQLMH
LQIRUPDFLMH NRMH VHYRPOMM H®RIDAMXHSRVORYQRJ VXEMHNWD

fADOMH VH X SUDYLOQLWPHURDMDLEQ®RBMEH LPD VWDWRQXNW XU
VDGMD

fWHRIHZV O HRRWB ERMOHYD QW QD

fVDGOM PRUD ELWL SHUYRIQITRELOMOQRM VNXSLQL
fWUHED G&UIR]R U QRWDWHOMD NUDW N BPJI0MBRRPINRMDWHPRH DOL L

ELWL GRYROMQR SULPDRAGWDWD GD QDVWDYL

fWHNVW PRUMWLWM MDD Q A WODRVEDMD XDRMHNWEKRXQ®RALOMDWHOM
QHZV O HR\GMHWHSIN RM H




fMHGQRVWDYDQ MH]LN SLVDQMD

fNDNR EL VYL NRULVQ4MDMRIEBLSRARW X GREUR MH X] +70/ R
PRIIQRVAYWDQMD H@AHNSRIRMH X RNYQRX PWHIOHGQLND
WHNVWXDRQRPW X

fSRQXGLWL SSFRIHRE@RHRAWERLP R W L YL WDWIH O M HQ @ B \SQWHDWW H U H
fYDQR MH LIDEUDWL SURNRWDQRWRHZDY BE@WVHUD

FOLN SROXGILWL L

X

fSRVWRWDN RWYRUHQLK SRJORISH®RUOBRUXND HQJO
fSRVWRWDN NOLNRY DFQDFR¥OCUR XHBIODWH &75
fEURM SUREDKMHHRUXND
fSRYUDWAQIORVUHGVWDHWX HQIOQ LQYHVWPHQW 52,
fEURM GLMHOMHQMD QDP®UXAWYHQLP PUH
fSRYBQMH ED]JH SRGDWDND

fSRVWRWDN NRQYHUJLMH
f SRVMHWQRPUWMHGLAW XGXY M DMSFOY BUDLFH XQXWDU H SRUXNH

fSRVWRWDN GRVWDYOMHQLK LOL QGIH&RIVWWHM ORVUH RBR K QFFRHU N

pWHHQJIT

.RULAWHQD OLWHUDWXUD
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3UHGDYDp GRF GU VF ODULR %DQRA&LU

f PRELOQL MH PDUNHWLQJ QH]JDRELOD]QL GLR VMQNDXHJILMH WYYWNL X GLILWDOQRP RNUX

fX GLQO@RP MH VYLMHWX LQWHUQHWVNLK WHKQRORJLMD P[RELOQL PDUNHWLQJ JDVMHR QD SUYR
PMHWWRMHRDMPRQDaDQME BERRWRADQBI®ALMH




fVNXS SURWRNROD @RMLRRBRQX]DF INRPXDR LGR YDMXYRMRP

FLOMDQRP VNXSLQRP L SRUWDWOXRRBEQEGWHUDNWLYDQ L [ID QMK
UHOHY D QMDYXQDHP EL PR ERMMRIDMD LOH PUH

fPRELOQL MH P DU NG W L\GIMRIRGRU X

fVWYDUDQMH SHUVRQDOL]LUD QLK RRIODEL P B 6 LA NK.K Y M DPPLSIOMDAIH
VNXSLQH

fNRULVQLFRBBRRVW GD UHDJLUDMX RGQRVQR LJUDYQR RGJRYRUYH QD NDPSDQMX

fLIUDYQBSRVUHMKR@XQLNDFLMD ELOR NDG L ELOR JGMH

fXVPMHUHQRVW QD FLOMDQH VNXSLQH
fWURANR¥@RRPDWNHWLQANL NDQDO

fPMHUOMLQRWW XD SRWUHEH 52, D
fRIURPDQ SRWHREUB®QRU®PHWLQJ V REJLURP QD WR GD VX NRULVQLFL VNORQL

SURVDWIHQMX SRUXND JUXSDPD

fMHGQRVWDWRDURPHMILMVNL VSOHW V GUXJLP PHGLMLPD NPR @&WR VX WHOHYL]LMD
WLVDN UDGLR L GU




fGRSXaWHQMH VXJODVQRVW
fVYHSULVXWQRVW
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