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$ :LHUFL VNL

2 SRQDGAWRHQWUDOIREMW SXNMR Z MDNRLHUJP VNLH

5RJOHJYDPOEROLFIWMRIB\FKRWRPLF]®RGR DAX]ZL [NX
] G\PRUIL]PRFLRZ\PWHR]4RZLHMND QLMHWZW FQLHZ WSOLZD
2WRERZLHPRVWDELHU] RHLRDM]Z\NOISRGNUH ORMDEK GyZ
S4FLRZ\EKSU]JHFLZLH VGARBRW W DKIG |NLFHK]\EUDNXU]HG VW D
ZLH VFHRRLWDO QW WRPLBRYMURJIJDPIPEROL]XMRMDU]BEQLH
FHQWUDOWDPWFK FLQDNyZ VNLFK SRVWDRQLDH ]JQDNDPL
*H VNLEBRVWDFWXRID*XEUDDNBUDZLGARZRSW]\SLVDQLDF
NRQLD *F]\(QLHD *XEUDMXBNXUD NRELHFSH]HPDZID KLSRWH]
*HPDP\W)GRF]\QLHQWMDPERODWRW H PyarF L

1DWRPLYNRMD U JHIAHER JDF WD XQNRZBURU]J]VBHU\
IHULDRIDVNLQQDNDFLVNLPWDP*BE\VW SXM F\WPXJHUXMXV]
QR KLSRWHHMHWWAW\PEROL]DWRIWHPYRGYR FKDQDNWIHU]H
WU\OLQHIDRREO\®RHUVRGQHsRPLQDFWZLHFQIZGELHUDFWZHF
5ROVWSRAaHFREBSAFLRJADEWGZWHGIHG QDNO GQA\WYZQD
QD]JHZ]JO GRDZDJ PDJLSARGQR FLRZRIGQLHVLERIZXHU] W
L*\FLBR PLHUWQXGRR ZLDGWBSRPLQDE®M® FLBRBWDFL
NRELHFQPKB VNLPAPDAHNWXERELOQGHW OPINNLHSRVWD
FLN]DPDQYZ FIDURZDPPYRZL G IDAK D O Q RRKD M GRW \ FK
ZVI\WWNLUPKWYZWZLHUG]HB XM U\FLGIDMERJDW\JBEMEDUG]LH
PROXPHQWINOWXRNDORZLGBYNDOQ\FRLHMXED QG ]|WHMGQR
GRVW SQUPK/ NLQVRFHUXWHWPEROLFI®BJILF]WISR*\WNRZD
QLHZLQLFMDPMRBKLHP*VNLLRAWDPNBURZDG]HWOUWHPDW\F]
Q\FKREVHUZIDAMMURQRPLF]QDFRMED GDQAMUVKDFNDL)UR
4RZD PR*QODNRQNOXGRZBiUJyUQ\PSDOHROWMADQLVW\F]QI
LWRWHPLEPJR UHOQRIVD ERD U D NDMINUDOLVWEHFWHJR
WRWHPLEQW2PRJAPLHRGQLHYV INRGQDW HO READGRBEA R F D
L.VL *\FD

'RELWORIGNUH O/VAREROL]XMEGM RUIL]PBXFLRZHAJRR
ZLHND VIWXRBQRWIAWHGRRSR]\FMIELH PLHUWH#HFR W\P
PyZLFKRUEMHGHRNW M/ NRMDU]H®DOLMXH VNLHJRDQ NWyU
]JDGDRH/ NRIV]F]HS

% 1HROLW

3RV]F]\FARZLHFNR JELHWRFERIR. 2 JyUQ\FSDOHR@IDFLH
VW SXGMUHDPDW\FEQMAaRPHNRORUIRG]D®XG]NLHAURN [ER 4R
SU]JHM GDHWZYyUFPRVSRGDWROQLF]R KRGRB®B P W N LRINU H
VXQHROLWNZLDGRPRWDYRRQBRGVWDOFAZLOL]DJKWIEDQL]RZD
QHMWYWRNVWDWHRQZBE&DUPRQLEQ( F]ARZLHIN@HJIRWRF]H
QLHPQDWXUDOQIP® GQLSRNRMRAALH. QLHZLHORNMBKDFK
ZF]HVQHURIRGNRZHJHRR O SW XR G X M3D F]QSHU]H N V]W D 4FGHHR. D
ORJLF]RB\VXQL FLSRVWDNRIELH@DPLHMVEBF]HOQH/ \PER
OLIDREWD]XLDWD MHIJRHQWUX®PDODMDSROLPRUILFRYW D i
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'LHONLMRILQL ODPWMNVWNLFHRRVW Q LHIMWZ R H\XW D ] DJE Ly U
FI'\QQLNWWYGHRWVHIRRSURZDGIWARRZLHP

D SUJ\SXV]FIDEREHHW®X\QDOD]F]\QROQLFAWEAL ]NX
] MHKIG]LDABPLQWHQV\Z[RPHUD FWIIDHER*RZ\F¥N CGE\a
MHGHI@ RBERSLHUZV]\ERWHQFMRQDUDRKNZKZRREVHUZDFMDFK
IORWBWU]\RER]RZHM

E XSRZV]HFKQWMLQIRD QLFAHZIFIHVQ\RNUHVIB]\|DQLND
QLY LHONLDWQSOHMVWRFI$S WRZBIG]GERRSDGNRE®L OLVWZD
FR4 F]QUHRVLDGA\BRNRMRZMHV]PAMU\EHRFLDZDUXQNRZDAR
VSDGINHVWSRAaHF]QMIR]\]Q\

F QDVW SXMH NV]JHQUBESRWU]HERZQREZRDHORUYG]WRELHW
SR4 FIRIHVWDELOLGBPWRG]LQQRGR*HM. F]EGHHEZ RJyOH
QDSARGQBYIXSUDZQ\EKLHU]KRGRZOD QFKKRZDEURW\F]
QHXOHJDW]HWRUHSUHMVZLMDREU] GRZRKWRQLERUILD
VW\F]QD

G PDIJLDJUDUQBARGQR FLRAMSRVYEDWXUDOROEROLF]QLH
DQDARJLN®EH HWLHPL.VL *\FHRZRG NWyUWR\ZLR@DELHUD
RJURPQHOMF]IHQ@LDOROQLFWZLH

H QDVW SXMHRWRCULNOLF]QROAIPDW\FZQZM [NX SR
F] WNRDRHZLHONF]E\NOZHJHWDF\MRSHI Z L D QURK O LKR
DXWRPDW\FN®MD WL ] FANOLF]QRNRELHM HIZL ]DQ] S&4RG
QR FL

, Z UH]XOWDMLZHDUYDL. PDWU\OLQHDVWHPU] G]D QWD X
6DFUHGQJGR” NWyU\GRPLQXMURORGJU\ZDUyORZD ODWND
D MHMDOOLFRA*RQBEM]H]QDF]REWDF\NOLFRILDWDJLL
DJUDPQHM

5R]ZLMDWL ZL FPLVWHU\WX@CHEDJQDDWHNWYU\BU]JHZR
G] NROHNMDSLDQHN ZLHVIFNHB\RPLQDPMW ULDUF KDIRH M
UHOLZLGDQDZHIV]DO *NDFKHUZV]\FKDVAV SDUWFXUROQLF
WZLH]HIBU]\NADGMAWDWB©\ N 6\PEROL]DBRIDORJL]XM FD
NWyWDAaREL XM @ SUJHMU]\WW WD ZLMW®LEMODU\EEGANP XMH
FHQWUBBQWIDIWNEZLDWDVNRMDU]QIQWXONRLHPL.VL *\

FHP ZRG DOMVH} Z *HP SWDNLBRGQ\PJR4& ELMURZ NR]D
SV]F]RAWG\PF]DVHP *F]\]Q¥ URBGRMFD ]DSaD GIQNPFKDQ
NDMHWW\IDOOLUFQPER SRVWEWMDNR]4OXEDUD B3R URU|H
NRQ\ZDM FGIXQ\FBUFKHRORJLSRWEKHUG]DMWBNZKPEROL
]JDEMBU]\WDRM]D *LPEXWDY @

& %U ]

'V]DN*HZUD] HNVSORMPRJUDILFNQWSW]\QLYWAREQHR
OLBW DNJ=EBWR]ZRMSLPHUZVIRER \RW X\ V SHFE M D O L ] RRZDVQMH B
VWZDLHONBEKH*XZDF)MW XD FMMH QVDUDG\ND®QNRU]\ i
SUHVWISKAHF]®HYIR\]Q\-HVWDSRQLHZD*
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D ]QYZUXFKOIZWZHMRF]RZQLF]RDMWHUYWHABRR PRJILHP
X*\ZDQIVL AN ]\F]QBM]HF]ARZLHNRZRGXMHMHG\GLHF]\]
QDPR*HE\U SDVWHUIJSHPVWHSUHHFLZVWDYLDROQLNRAHODQ
NRZWRNUMR F]VL

E UR]ZYYWDOXGQLHQLMV]\FRVD® QDVW S®LBVW\PDJD
URJURMVRNU]HSQLHQD®ADG]LLQIRUPDFRWDN*HVXZDQD
SLHUZB]ODR *F]\]Q ] SRGDQ\FKHMU]\F]\QREWDE

F QDVW SRMELWDU\DFM® ]ZL ]NX] QDUDVWDRRBPOLNWR
ZR FRL G]\JUXSRIZHMQ WU]JJUXSRZHM

G UR]ZLMDKDQGM®NDPHJID*XMFEDVRZR Z GURZQRFR
NZDOLILNPXMH\]Q GRXG]LDAXQLP

UH]XOWDR]H. MMM WDMJZH ]NIVSRAHF]QR UH®&EHMROH
M FH¥ *F]\]QMDNRDJyZ PHWDOXUDMWURQRIPEFXGRZQLF]\FK
] NWYyU\FK GZ\VW SRZZ4aPLDVWDBKHLEDVW SXMHUJHNV]WD 4
FDQWH Z SLHUZWHEBLWHRNUDW \(ZJRO®IX XL FUHOLDMAMVURELROR
JLF]OQONWYU\FKAR*HQEZM® FLRZ\MHVAMS$EVR O XWHEDQ R NiW y
UDMH VDA VRO XWRRPHQW HIIN VWD W\ FJJMHHIRQ RF] WQ ZDM FLR
ZHMP VNR *H VEDMBIUJHFLZLH VWX NLHMDGRPR. FH
VNLBMH ZLDGRPRIFGQBRGPLRWRZR SUJHGPLBWRZIBXMH
LSUJHPDVW SIGCERMHQUEARU]\G]LHOSRIOWLWW ZyUF]\RKV{UH
]JDSRF] WNRRYMDFKLDWEZLDWHE G FWSRODU\]RZIDSD U\
SUJHFLZLH MIVORV]F]HJY4RZLRPOG K| HVWSIDAMLUHD F\M @ HMW
NRQVHNZHQRIHMQER]ZYMZLDWHEDMND*GHNMWRWZHM]D
FKRGA\NOLF]GIRG]VL RQ] SUJHFLZLH BWREKRGIRV]F]\WKFK
JUy*QLFRZDSRMPHZ L MDL GRS XQNWX R E O L 2ZAHMRUM H \ \8 R
ZURWHPIGQR F&DAWHORGHB\ARF]\ZL FUMOLJLW&WQDF]\
UIDG]REDUDG\JPDIGIPPL]PXV]\VWNRZW) LPR*\ZLR QR VR
ELRQKEYVWZLRQHBEHPRQL]RZDQH

. HQFHSPMWURELRORYAWAQDVW NLWEUR *\\WBQNWKU D F K
AF\ZLOL]DF\MQYREWR*VDBDVZHMVWREGI®VL XM & GJLHZL i
]JDAR*H\M FLRZ\MKOMNWBRND]\ZDAHMHG QHMZ\FKSXEOLNDFML
L:LHUFL VNL D@ ODWHWHZ\VWDUFRU]HGVW MAHGIQ ]\
NADIGOXVWUXWSRVNODV\FI@PRUILFMQPEROL]ZEM FLR
ZHMSDU\ELHJXQRZ\BK]HFLZLH VW% G]LHVRVWDUR*\\G@DN W U\Q D
FKL VNDQ <DQJ

,6727% '2.75<1< <,1 <$1*

5]JHF]\ZLVWRWY UM XREHFQ@LSRVWU]H*HQR\VRIRZ\FBR G
HOHIDDLHXVWDGQIPPLDQRPQIXFMXV] S Q HZ\SR
ZLHG]IQBPLHQGBQIZH$SQDOHNWDFKYVW IR HX VW B@QQHH
MDN]HNBPH]SUJHUZGQLHIPQRF -HGQDMH®WRBR]SR]TPLHQ
FORVSBRZLQLWQRQFHQWURZMDQLH]PLHQQ\PLHF]Q\P3UDZLH
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NWyUWWDQRZRGVWDW\FKPLDQ-HVWR DRR]QDF]DMARGHURJ DOER
AVHQWWYWHVWVDGHGQR ELZLHOR $E\ VL XMDZQ 7R QLH
]JE GOQMH\GWI F\]MDNV ROE]\OZTD&]LRNUH ORMQNRHUZV]\
'LHONIRF] WHW\VWNLHIRVWQLHMRMI\V -HVRQRHSUH]HQ
WRZDGHW]HY\PER® DL &]L WPIQA:LHONZWWDW HF NIy UB
ZLHUD VREISRWHQRMOBGARLVWE BLAMHGQRF]H@WVDRE QLF]HM
P VNR *H VNSBM\SUJHFLZLH ¥OMZIL <LQ] NWyU\RKZRG] VL
ZVIHONSWHHFLZLH ZWZDRHFLH HUZRWQ@BIF]H HW\PRORJLF]QH
<DQWRFKRU JARBRF FWaR FXD <LQWRFKPXPHDOER]D
VARQDFR FL ORGSRZLOL®\MV DKM <DQJR]QDFMDV DN
W\V\ZQ\PRFQLNUHDW\ZQWHUZLDRFWMND<LQ@ ELHP\FLHPQ\
UHFHSW\Z@4DESLHUZLDYMW NNEDQISU]HMDYLIMDNR. HER
L64AR FHD <LQ? MDNRLHPLID.VL *\F: RVWDWH E QYW GEL
MHWVP FRVWDQRDIWH UL DDERHS 2EHMLH ZLDGRP]\VARQ
D<DQMHWBWFKHP G(ZLDGRPR RWyMDRGVA4DQLD
ZLDWLG]LDG®ZVWRMHA] JU\SDBU]JHFLZLH]®YWPLDQD
SROHIDLFKSUJHFKRG]HQVXHEIZHPLDQV MHGQRNUH ORQH
DRNUHMMWUXNWYUFLZLH: VRUZE B OW\FYW U X N WZ D M
VL:LJHUXQNDPLOV\PERODPIVW SXMRQMWXZ ZLHFQHHZL
G]LDOQXPZ QLHELRVDRIKR|GDULZ ZLHFLMHYWKRGELFLHP
7\FK:LJHUXQNMHWRW LHPLFREVWUDNF\W\QERO DMPHLRWLHP
WULJUDPR]XONRPELQUISFRWU]) GZYFIRR*OLZ\PK QRJIQDF]DM
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F\FK<LQL<DQJ<LQNRLQED]HU\ZD®D2 D<DQZX FL Jap?
2VWDWHF|DILBVERZVWDMH/ WD QXLH]PLHQ @QEMROXWBE®R FL
SUJHFLZLH7 YD&ILW X DMZ\*V]HRMNDWHFRAHBRLZLH WMZD
WMLQL<DQBRODU\]X¥XMZ SDUELHJXQYZRXPR*OLZAIAKZ]D
MHP ®®VLHERGIG]LDA\ZBRGHYR G]LH SRV B Wy UHRES R
ZLDGOHRG]|LOBF]WHYWLRA\NWY WHIRUPDRUIXFKRNUH ODM F\
PLFIWHUWDRDWH RIUDIRG]LOEF]WHYXQNWD U G\Q D ONFRH
UHVSRQGXWHFR]WHUHFIDUZDRAPEROLF]QIPIWHUHPRUDPL
URNXHVWDNSRQLHZDWHBIXQNWDUG\QDEYKWDF]DIMVWURQR
PLF]QLHJ]HVLOHQUZ QDQAAR FMLRUSRGXZDJ ]GZRMH @IDH
NLHUXGRLUHGQLH LNRPELQDWEBBRNHOHPHQW\SDU
SUJHFLZLHKNV@ZDQJIX]\WVNXMHZ4D QLHLJHQXQNWZULJUD
PpZ F]\OLGHAV]HONIFKDQFKNROHN®HRMHQRPELQDWRU\F]
QHSUJ\QR¥LVXPLH W]ZKH[DJUDPNWy@QD]\ZDQW A]DO *NDPL
ZV]HONUFHKF]\DOERV\WXDPMAUFFKL VERZLHRZD*D OH
Uy*QRURGWR/XDEMIZLHFIGHDVLVSURZDGIRU W\SyZDVDGQL
FI\FK.RPHQWDGRQLFXWDQRZLLQJF]\OLVL J SUJHPLDBQVDOL
MHDUyYZGRJ]HG VWD ZZFJHVIRHISY (QHMRDRL]MDO NNRQIXFMD
QL]PX, .LQNWD¥DQDM ZL WW|L J&KLQ NWyURMHMUSDLER/SL
UDFWRUDOQHOLJLMOQR]RILAYWURORJILGFEHPLE]®BILL
Z RIJYOHQDZHSROLW\F]QEURGPHRVRZDSRWD]F]HIyORMAR
JUDPYYWDURRQRUIHZLG\BDJ\V]AaRUWR]ZL ]\ZBWREOHP\
FLRZMD*GHBRARZLHMRDSRZVW D&KUIPXGRZ\FK DND * G QM H
PDOXOLMD*GHBRL VNLRAIRV\WIDMGRAOLQWY*ELFISRVD*HQL
Z , .LQJLSU]\ERWRORVRZDQLQ4LLQL <DQJD SRSU]QILH
LKH[DJUDPYEKLQWHUSUBSWIEMMD*\FLISU]HFL WBRJHMRZLH
NDZ &KLQDR® JyU ODW
"UDFDMGR WULJUDPZUWRHV]FGRGDHLFKNADZGRNU J
SRGDGQU]HIVSY4aDXWRBEQWMWR]\.LQINWYyU\P\aN UyaiQ
]JDAR*\FICHQDVW]RX RN S Q H2 VWDQRZIRU]HEOBU]H
ELHJXV]HONBERFHVWKOLF]QWXNLEEMDNRF]@OERFLD
OXGINLHMRUDJPHM®RPHQWDGRD .LQJ RGQRV] ¥L GRXNA&D G X
WULJUDWYZOPQ A%YySUJ\E\ZD ]QDNANEXG]DM 2FH]HQ
*UJPRWGRSHA4QDRDZV]\VWNLJHF]Z JQDNBSU]JHMPH 6XQ
'LDWUSRZRGXMHVWZRU]JHER\DWU]HYDM]DMHPQZHQDN X
/JQ FA /L 2JLH *HXVAXJXMEEZH QDNXU]JHMPXM FHXQ
=LHPLOGDMMP URG]NL Z ]QDNEDGRV®H7XL -H]LRURDO
F]I\Z ]QDN&KWZYyUPR]H&] LHQ 1LHERNUXG®ILZ ]QDNXWFKAaDQQH
2 . DQ 'RGAOSURZDGWZ RU]JHEZRARVNRQDAR] DN X
SWUJ\PXMZ BB RNRRMXHQ *yUD ‘ZJWAXPDF]HIQRROHOP
> @: VHQVAMOMRF]QHWRINWWRR*QUNRPHQWRDNIW SX
M FR6XUJBR]SRF]\QDIMRY @RWHPLHM. LRVH@QBWBU]J\VSLH
VIDM RHR S QLH@ILHIYIZRV X VD QUHP ISNW\ZQRZILDWS@RZDG]L
GRWHJRH]DF]\QDIMQDVLBR]ZLWRWR OLDDGFKRG]E]\WDW D
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RUJ\QRV] PDNVLPXPLHS4DZLDW&EZV]\VWNFRDSHAYLBZLD
GR QR PLFLDDOH@®DVW SERMU]HZSARGYRWYJBSRZQ LDH
PLDLUR]ZLMD/M 4D FXFKSRNDUPRZHDMHP QH O X JL Z D\QREL H
-H]LRURRQDF]DDGRVRNUHWQLZMHVLHQQEPKSY(Q MHVLH®@R
RGSRZLDEDHUXQNBZEQRFQR |DFKRGQEHHRAXODWXKHQLHE X
D]DO *NZUDFD®RZLOJRW]JQRML=DF]\QBL ZDLNBRDQJL <LQ
L]Z\FL *D<LQ ZLDWA&RQLBL VNUDEDMDZLWL ]JLPDSU]J\QRV] FD
FKARG@MV]FIHQLHXIRGD]DELHDW\VWER/Z RWFKaIRG]|LHP
Q\ MHMXUIE 4\ZDGRZQ WUJRPU\NWy WD \MHVRELBO *SU]JHFL
ZLR VWELHUEIPDUWZ\FKZVWRRGBRZLBEPHGZLR QAW O
SRZWDW|D]QyYyZZUD]] ZLRVHQQ\PXU]DPEXG] F\PQRZH\FLH

$ ZVI\WWNRRDSRF] WNRZ\ZXWIHFLZLH VR AR LHJIRQL P
VNLHXDQJ

3,60,(11,&7:2

*RQEXWDV 0 7KH *RGVHQG*RGGHVVHIRY 20G (XURSH % &
8QLYHUVRW&DOLIRUQUBVVYRV$QJIJHORYV
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7KLY SDSHULQWHQGNRSUHVHQW UROMRI VH[XDOGLPRUSKLV®RI PDQ LQ VXFK
FRQFHSWXDOLWIWRRI® ZKLFKUHVXOWHRBP ERWKWKHSDUDGLJRI DQLPLVP
DQG DQDORJL]J\LQV\PEROLVDWLRE@VHGRQ WKHLFRQLNLJQV7KXV D FHUWDLWKHRU\
RIPDLQFRJQLWESPHWDGLIPQGWKISURFHRVV\PEROLVDWHREDGYDQFBGQG
WKHWHIHUUW®RPDQLIHVWDWRIRQMXDGLPRUSKLWRILPDQ LQDUFKDIKKQWLQJ
HFKHULQWRFLHW)HYDOOWKHJHFHLYBBGXFWLRBVHH[HPSOLILHGWKHH YR
OXWLQQIFWMXUVRI LGHRORJLBBOHORSPHRMWPDQNLQGVWDUWLQRP WKHSSSHU
3UH $LWKLSHULHBQGHQGLQRQ DQFLHQPMQWHRBY XUEDQL]HFAYLOLVDWER®V
OLWHWLHJIHZDY VKRZQ RQ WKHEDVL\WRI WKHH[DPSOHRI WKH&KLQHVKLQ <DQJ
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