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'R
6] 3 $QGU]HM 3WEPGHQW A,,, 53

6] 3 -DQ =ELJQLHZ BRMREMQW A,, 53

6] 3 ODUHN .XFRPDWWID&AHN ,]JE\ 3RVHOVNLHM A, 5
6] 3 6WDQLVADZ .DUFUNWIDEMN 6HQDWX A,,, 534

6] 3 ODWHXV] ORMABUHPLHU 5] GX A,,, 53p

6] 3 $PEDVDGRU 86% Z 3ROVFH

6] 3 $PEDVDGRU ,JUDHOD Z 3ROVFH

6] 3 $PEDVDGRU 5RVML Z 3ROVFH

6] 3 $PEDVDGRU 1LHPLHF Z 3ROVFH

6] 3 $PEDVDGRU :LHONLHM %U\WDQLL Z 3ROVFH
6] 3 $PEDVDGRU )UDQFML Z 3ROVFH

6] DQRZ CL3D WZR

1lH PD ZDOQLHMV]HM VSUDZ\ GOD UG]JHQQ\FK 3RODNYyZ

7TUDNWDWHP 3RNRMRZINQ@\ #ZLDWRZHHGIQRF]J]HVQ\P RNUH$OH
1RZHJR 4aDGX (NRQRPLF]JQHJR Z (XURSLH

ILHVWHW\ PLPR XS&\ZX ODW RG ]DNR F]JHQLDA G]E®EDMQ ZRI
A35/PQL A,,, 53p QLH SRWUDILA\ ]DAN F\EZ]\P LR RIZIMD O
'RMQ#ZLDWRELPR OH JUDQLFH 3ROVNL VSU]JHG ,, :RMQ. #.
'RMQLH #ZLDWRZHM GLDPWVREDDIHEH HWMAGR JHFRPPOLHMYV]
WHU\WRROXR L3

7DN ]Z\FL ]JF\ ,, :RMQ\ #ZLDWEAHMJWPMH E\OL L QLH V ] Jyo0
SRZRGyZ | ZLOL]RZDJ®WR FJHQLHPRMQ#ZLDWRZSRBU]H]
.RQIHUHQFM 3RNRMRZ .RQJUHV 3RNRMRZ\ ]DNR F]RQ\ 1UD
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1LH RVL JQL WR SU]JH] ODMIR IR WRINGXQWIR W]Z SRNyiA §
UR]XPLDQ\ MDNR EUDN G]LD&D PLOLWDUQ\FK

6\WXDFMD WD GRSURZDG]LAD GR WHJR OW]UGXG), BAUDF]AM
3ROVEHODWDFK WM GR F]DVX ZVNU]HV]HQLD Z UR N
SROVNLHIJR\R\RQLPHP FJRYRHERMQ\ EH] ARMWQYUD WR AZRNQI
Z HIHNFLH GRSURZDG]L4AD GR WRWBAQMBIR ] L W]JEQHNQ LHA
JQLV]F]IB®RIOV/NLHIR SUJARAX&QLHQEHB]NWHGXHIR Z\VWU]DiX

1D SROVFEBBRODNDFK Z ODWDFKBU]JHSURZDG]RQR HNVSHUW\P

ZRMQ\ KEBRILHMLV]F] F M Z \BRMMERQHHMWL0O SRGF]DV |,
'RMQ\ #ZLDWRERHN¥E\WHN OXGQRS$FLPA@URYHZ 3RODYYyZ AW
JRVVOD]PXV]HQL GR HPLJUDFML ]JDURENRZHM

3RGREGIHNWRMQ\ K\EU\GRIMM]DXZDREHFQLH Z :HQH]XFKEOL
JG]LH VIWXDFMD WHZR G B NWDN SR G&XNODWZ ERHMILH

'QLRVHN ] WHJRSWRD,N IMROLHH #ZLDUWDRFHRIQR VL SRSUWJH] ViVW
SROLW\RRUBRUBRMJIFSBPV]FIHIY®MNWZD JaDBHQWXUDOQ PL
U] GDPRDMF] $FIXOMFLHP ZLUWXDOQHM EURQL PDVRZHJ2 U
SRPRFOLEHWMBGI@ RNUDPFENMNWYWRM U] G\ DJHQ W yZDREIN
NRUSRUDFML PL G]\QDRRGHRZ\WONLFK U] GyZ XSDWUXMHP\
.UyOHVWZD 3ROVJDWYR VIKVNLF NWH Z NRQVHNZHCFM
GRSURZDG]LE\ GR URJELRUyYZ 3ROVNL

—aH U] G\ PROQD SRUyZQDp VZRLP HIHNWHP GR ERPE\ 9WHEF

WDN HNVSOR]M DWRPRZ ]a\FK U] GyZ QD REFH JOHFHQ /H
Z RVWPWDV|IHU] GYZROVNRM J\FIQEARK D4dyZ QD REF\P OR&G]L
.RQLHF WHM K\EU\GRZHM ZRMQ\ ] 3ROVN L 3RODNDPL NRUF
.UyOHVWZDJRRIO VIOIHMFMD 3RORNK 2D VNLP
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ZSLVD(;ZDOHM ZRMQD K\EBDARED VZHyGA&aD S®]JHUQ\FK

OLFKZLDU]\ L PDVR VNLFK SSDD/GRNVDOQLHR BHFHQUHD
U\NRV]HWHP Z QLFKMRD B\R&QRPNL NRSLH

1D JUXMQRZDQHM JRVSRBDUFER QUGB GEDIX0V] PBHWDELDD
QDZHW Z VSRVYE VSHINXOMNDMERSU]JH] ,, :RMQ #ZLDWRYZ
SRZRMHQQH U] G\yNRP >XQDIWW SQLH QEEHG&QED ZDF DO H P
JELHGQLHRORFWEDZF\ WHM DQW\SROVNLHM RSHUDFML

. URNX QD 3ROVN QDSDGAa\ O\GRZVNLH 1LHPF\ ZUD] ]

6RZLHFN ]D SRSDUFLHP O\GRZVNLFK 86% L O\GRZVN_.HJ
%U\WDQLL &]\WROMUIW'SRNRMQLH VaRZR AO\GRZVNLHp {]DF
APDVR VNLHE ®@H WR HXIHPL]P

&HOHP 0\GRZVNLHM DJUHVML QD 3ROVN E\4R SU]JHQLFRZI
3RODNYyZO\GRZVEROVN /\GDPL MDNR FRUPO)RRODAN. MDNR
*REPLD NRQNUHWQLH Z 0\GRZVNLH A3ROLQu HMMIBKRQRI ]H"
O\FLD SD VWZD A,JUDHOp Z 3DOHVW\QLH

&HO JRRWDIQL WVNXOWNL WHIJR GOD RSUDZFyZ V RS&ADN)HQF
1LWD ERZLHPURGQL EH] NDU\

3ZRMHQQD RGEXGRZD 1LHPLHF ,JUDHOD 5RVML L :LHONL

SUJHGH ZV]\WWNLP ]D ]JUDE RH DLQ P L HHREOL\ESRLY MZ LHF N D

RNXSXM F 3ROVN GR URNX FIHUSDA&D ] WHM RNXSDFNL F
3R URNX 3ROVN |DF] OISRRINNERZPPUWIMQI\FK ROLJDL
I1LHPF\ ,JUDHO 86% HW FRQVRUWHYV FR GRSURZLCG]L

JRVSRGDUF]HM 3ROVNL
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26 QLHGDZQD SUYEXRWX EZP#DLEU\OXM DRPWWND VF\

/A\G]L L ,JUDHO OH ]D JHKHQQ ,, :RMQ\ #ZLDWRZHM RGSRZ
KRORFDXVWHP /\GyZ VWRM 3RODF\

-DNR .UyO 3ROVNL PyZL W\P NWyU]\ WDN N&aDPL %LDGD
IDAV]\ZHIJR $ZLDGHFWZD SU]JHFLZNRX E@&I\QLWRX QL4H HV
SU]J]\ND]DQLH ] '"THNDORJX ORMOHV]D™"

IREE\ 0\GRZVNLH Z 86% Z\OREERZD&R $NW 6 F\QLF]Q4H
Z\PRUGRZDQLHP 3RODNYZ QDURGRZRS$FL O\GRZVNLHM Z:]1QI
VWRM DPHU\ND VF\ /\G]L SRVAXJXM F\ VL /\GH® QGROIHE +1

1DP BRODNRP QLH FKRG]JL R PLHQLH SRO\GRZVNLH

RGEXGRZDp 1DP 3RODNRP FKRGPLORRWKZ J]DPRUGRZDY\F

SRGF]DV ,, :RMQ\ #ZREDAIDRZHIOL 3ROVNLFK Z W\P PLCLR!
/N\GyZ NWyYU\FK QLH GD VL MXO0 XUDWFRZDp ,OH 2QL V Z
‘HGAXXQDV FFOMPQLHM [ $SNW 6 L /\G]L DPHU\ND V

1LHPFDPL V QDP ] WHJR W\WX&X]ZGaQ ®hXIF]QD OQVRIZ H

863 ZLQQR Z\HJ]JHNZRZDp Z QDV]\P LPLHQLX W NZRW
DPHU\ND VNLFK UHSUH]HQWRZDB VWK G SHRINNFK RUD|
RG 1LHPLHF

lLH OLF\WXMP\ VL MHGQDN QD RGVINRGRZDQLD ]DC

UHSDUDHAMHWR QLH GD JG\ |D FKZLO ZV]\VF\ ZSDGQLHE\ Z
&KLQ
1LH PROHP\ MHGQDN EXGRZDp 1RZHJR 4DGX JRVSRGDUF]HJR

SRPRUGRZDQH\26ILPDJDM VL SU]JHGH ZV]\VWNLP 3UDZG\

3OVND MHVW SRWU]JHEQD (XURSLH L #ZLDWX
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« V]J\WWF\ ZLHPMDNLH QDFMH L MDNLHK RAHWDN Q IVHDR MW Z D

VWRM |]D PL G]\QDAUHFRFRFRRERORMWDWQLFK NLONXG]LHVL FLX C
1DZR&XMHP\ MH GR RSDPL WDQLD VL

lDZRéXMHP\ WHO GR RSIRL WRQA[DQDURGRUEHERF]QH

NRUSRUDFMH Z\ZR&XM FH NU\]\V\ ZHZQ WU]QH
3yNL FR QLH Z\PLHQ®UEZ\ DERH$OL QLH ]JDSUJHVWDQ VZRNHN
G]LDADOQRS$FL Z\PLHQLP\ MH L RE&ARO\P\ LQIDPL L EDQLEM

"HGQRF]H$QLH MSEHRYXMH F\FKDE\ Z\ND]DOL GR$p RGZDJL! E\

DXWRGHVWUXNF\MQ\ WUPKQGQIRGZIREIGDZDOL VL PDQ._SHX
Z\NRUJ\WW\ZDQLX SU]JH] REFH OREE\ % ROWDR]L ZAZLPBN V\P D (
DXWRQRPLF]QL G@HFZ)MIDFK

"HGQ\P | HOHPHQWR/ZLHKQERZRMHQQWMDEMXURSLH L ¢D

#ZLHFMHVW VWZRUJHQLADGXRZNRRORPLF]QERIRZ (XURSLH
SRSU]JH] .RQIHUHQFM 3RNRMRZ D QDVW SQLH .RQUJJH\
SRZLQLHQ RGE\ZDp VL F\NOLF]QDODMEGD NROWMRWW OD
SRNRMRZ2HS@3LDADQLH SQDWRILY NRUSRUDFML QD WHUHQ _H
QD VXENRQW\QHQFLH HXUVOINRIDZVWNDP VSRVYE PROQD {]DS
ZRMQRP /RIMHQW ERDHHEDURGRZD (XURSD URJ]ZLMD Vi L
UR]ZLMDp QLHUYZQRPLHUQLH FR 9RZROMMH /NEDAMLNW)\
]ZR&\ZDp F\NOLF]QH .RQJUHQLBRMNREKIRIZHEDp NRBOQMLMHW\;ZR
FR RVADELD FD& (XURS ZREHF 86$HR&ZKH® B6HDPR\OH (XUR
E\aD QD SUJHVWU]JHQL RVWDWQLFK ODW DUHQ ZLHOY NI
ZADVQ\P WHRI\XIRRWH@E SUDNW\F]QLH QLH PLD&\ D MH$OL MX
ZHZQ WU]JQH R ]DVL JX ORNDOQ\P
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R WHM SRU\ Z LQWHUHVLH 86% E\AR XWU]J\P\ZDQLH QKHU

QDZHSRGOHJIJDGRHZRMQ\ MHGHQ GUXHEHPXRROFIBVX JG\
SRZDQ\P NRQNXUHQWMPN&E$ZLDWRZHIJR KHJHPRQD VWELA\
GDOV]H RVADELDQLH (XURS\ QLH OHO\ Z LQWHUHVLH 865} F

86$ EH] VRMXV]QLND QLH SRNRQDM &KLQ L QDZBHRW®@DH \V'
&]DV QDMZWW]EDOL VRELH | WHJR VSUDZW]DPHU\ND VF\ /
3OLW\ND DPHUPNGBWNDFWR O\@ZREMBRLD VL Z NRQICLN)

%OLVNLP :VFKRG]LH E\ EDR®HGQRFDHEQLH OLEHUDODQD
JRVSRGDUF]D SR]ZDODM FD NDSLWD&RZ\LS HNPHUREK D pV
JLHAG]LH L MHGDR®REHNWWMORZDp Z &RKISRZRGRZDA\ VWZRUHQ
'LHONLEFKLQ *ROHPD NWyU\P] WHODR E G]LHZVKREMHG\QN
SRUDG]Lp

&LQ\ OHO QD NRQWIMOQRIUHF(XWXV]QH PRJ PLHp SUH

(XURSD GR 86% OH JEXGRZDA&a\ QDP EDUG]R JUR.QHJR V Vi.DC
3DPL WDP\ Z (XURYGN QRDOMIRAYZ Z ;,,, ZLHNX DO SR /HJQL¢

$JUHVMD &KLQ QD (XURS QLH MHVW ZL F WDN QLHUHDCQD
SUIHGKD®LW\ONR 5RVMD D (XURSD ]D QDPRZzZ 186% zDO
HNRQRPLF]QLH VDQNFMDPL &]\0 WR QLH MHVW VDPREYyMVW

3JR1INW W]z 8QLL (XURSHM\N]HW\DL IGHHP LHFWERHM MHVW$JU|

(XURS\ 1LHPF\ QLH PDM ODGQHJR PRUDOQHJIR SiIDZ
MDNLHMNROZLHNPR GJ]DQRYRFAMRIZHM SU]H] ODW 7UJHED
SURMHNW EXGRZDQLD 5]HV]\ 1LHPLIDFNILHIRILELYFHNDLHIWRY [ ADA
QDMV]\EFLHM ]DBNR$RPLQDM F 1LHPFRP RZRGDDFK
LDWRZ\FK Z ;; ZLHNX L LFK 2ILDUDFK
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3JREOHPHP GODEXS®RBRZMQLLHONLFK 1LHPLSRVWDFL 8LL

(XURSHMWNMWW RGZLHF]DQMAHPRHKB\RV M FR PROH E\p Z V\iNX]

JOM]F]JHQLRGG]LHOIDRM WH DJUHV\ZQH SD VWZmDNEXPR WH W
64RZLD V]F]\]QD VINLHRNRZVD|Q QLKWRIVAMNRIWHFLZNR 86
W\P EDUG]LHM OH 1LHPF\ MX0 UD] Z\SRZLHG]LH®IQ 86% 7R
NZHVWL FN\H@UWH BRARSRZLHG]HQLH QD O\F]JHQLH

“J\FJNLHP X ZDJL EH]SLHF]H VW Z D 86O MITN OINDO NRF K L D
7UyMPRUJH 1LHVWHW)\ /\G]L DPHU\ND \FAKFRWM®LE\ B/m HHQU

QDGDO HNVSORDWRZDp DLAIGHNERRRBYNhH]DOHOQLDD
ILHVWHW)\ /\G]L QLH QDGDM V3D URV ZXGRZDJHDNLH SURMH
GDOV]HM RNXSDFML 3ROVMLHSWRPUREPEH]]EXGRZDQLL
FIHJRNROZIGRRZDGQLD WR VDPYUJEIHGRMRWF\ DPHU\ND VIILH
JOLNQ SE\ ] PDS\ %OLVNLHJR :VFKRGX
5RO ZL RQDOGD 7UXPSSWH]\GH@BH® MHVW SU]JHNRQDQL
DPHU\ND VNLFK /\GyZ OH Z LQWHUHVLHNS8I&P HPBUINBEYZV]
OHO\ EXGRZD :L3RONVINMMEBPHNXUDWHOL O\GRZVNLHM AW
Z\a FIQNWHZ ] 3BROMNYZSR]ZDODM F 1DP VL UR]JZLMDpD

« UYOHVWZR 3ROVNLH SRPE\FLDUPXAE/\GyZ JURSRONKMH 8€$

,JUDHORZL 5RVML L LQQ\P JZDUDQWXM F OH QLNW QLA E
G\WNU\PLQRZDQ\ HNRQRPLFHQEHG]LH UHVSHNWRZDA& ]DV )G\
&KULVWLDQLWDYV

&]DV Z WHM F] $FL (XURS\ VNR F]J\p ] HNVSHU\PHQWHP OL
SDUW\MQHM QD U]JHF] .UyOHVWZD 3ROVNLHJR ] 6HMPLND?L :

| GDP\ MDNR .UyOHVWZR 3ROVNLH SHAaQHSRG/XZHARSHC QR

/| GDP\ 7UDNWDWX 3RNRMRZHJR JZDUDQWXM FHJR QDP QLHG
ZROQRS$pP SROLW\F]Q
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1LH XNU\zDP\ OH MHG\Q\PL VWUDWQ\PL QD W\P 7UDNWUDF
DPHU\ND VF\ /\G]L FR RGSRZLDGD ZLQLH MDN 1LHPF\gL L
VREOLUQLH SRQRV] ]D VNXWNL ,, :RMQ\ #ZLDWRZHM

'DOV]H RV]XNLZDQLH #zLDWD PDM FH QD FHOX Z\ELHOL» D
1LHPFyZ ]D ,, :RMQ #ZLDWRZ KLVWRU\F]QLH QLH REUR®L
ZQXNRZLH SR]QDM 3UDZG R W\FK F]DVDFK

6WD FLH ZQUBZDPHU\ND VF\ /\G]JL L 1LHPF\

OLPR XSa\zX ZLHGXWOMWMPROELZRS$p 8PE\Z\PXVLA\ Q

1LHPFDFK L 5RVML .RQIHUHQFM 3RNRMRZ QLH W\OH NE F]
LOH |DSHZQLDM F Z (XURSUOHJRBREABRAGW\FNRRRPLF]Q\
QLH]DJUDOBMSLHF]H VWZX (XURS\ L 86%

2EHFQD 8QLD (XURSHMVND SRG SUJHZRGQLFWZHP 1LAPL

SYy.QLHM VNRQIURQWXMH VL ] 86$ FR Z NRQVFHWNZHEBEML Z]
LVWQLHMH SUDZGRSRGREQ\ VFHQDULXV] VRMXV]X 5]HlV]
SUJHFLZNR &A3ZHW &KLQRP FR GRSNRZPBRME@ZLDWRZH

3OVN'IWDQRZL FD QDWXUDOQ\ EXIRU SRPL G]J\ DJUHVZZQ

5RVM PXVL Z\ND]Dp VL URJWURSQRS$FL L P GURS$SFL E. Q
5LEEHQWORSRWRZ 7\ONR VLOQD 3ROWMNNRZ VLR ® P LHWQLNKFE R U
:LHOND /HFKLD PROH QD ]DVDG]LH UyZQRZDJL VL& |DSHZ)Lp
QDWXUDOQ\FK DJUHVRUYZ WM 1LHPF\ L YRRUFKSWV]HG SR F
=D ZV]JHON PBW@HO\ ZISYNL WR PROOLZH JQHXWUDOLJRZE
7UDNWPDIRNRWRRNUHS$ODM F\MGREWURSHMVNL R NWyU\P QLO

$NW\ZQD UROD 3ROVNL Z W\P 3528H{RFHOLRD MHVW
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2VWDQLH JUDQL R IROWHNRMR 3ROWNRNX J]JGHF\GRZDOL;, L(

5HIHUHQGXP Z URNX E\4R VID&V]RZDQH D\RQD \P
UHIHUHQGXP JEX@FRZDIYRD ARNU JaR VWnBallLH FKRG]L WX R
EH]SR$UHGQL DWDN QD A,,, 53y DOH R VNRQVWDWRZDQLH 11

lLH XOHJD QDMPQLHMV]\FK Z WSOLZR$FL OH SR JR DN

JUDQLF ] VLHUSQLEF]\OL URSNU{HGZERE®D Z VWUHI ZSa\zZyz
VRZLHFNLFK 2BYBDU VSU]JHG ZRMQ\ ]J]RVWDA& SRZL NV .RQ
=DFKRGQLH MDNR ]GRE\F] ZRMHQQD 7HU\WRULXP H[ Aa,,
SRG]LHORQH QD 6RZLHFNLH 5HSXEOLNL /XGRZH

™ 3ROVND 5]HF]SRVSROLWD /XGRZD

™ 8NUDL VND 5HS&R®DND /X

™ %LDARUXVND 5HSXEOLND /XGRZD

™ [LWHZVND 5HSXEOLND /XGRZD
7DNL VWDQ U]HF]\ PLD& PLHMVFH GR UR]SDGX =655 _ F]

lLH XOHJD UDF]JHM Z WMSHOLXWRSEWIONBIE A,, 53u fB5/pu

URNRVWBRG]LHARQVWMNKXISDRF\MQH QRZR SRZVWDA&\FK SDiVW
™ 3ROVWNDDL ¥ SRG RNXSDFM 8NUDLQ\
™ 3ROVAMDARUX®REB RNXSDFM %LDARUXVL
™ 3ROVOMWDHZYSBG RNXSDFM /LW2Z\
™ 3ROVWNDRZVRIBRG RNXSDFM A,,, 53

3RODF\ VSUJHG ,, :RMQ\ #ZLDWRZHM JRVWRKOX SRGFIWEHNV
]JDERU\ FIWHUHFK SD VWZ ] F]JHJR

™ 3ROVND DL WONGRZVNPDMGXM VL SRG NXUDWHO 86$

™ 3ROVALDARUXOWBZVQIDMGXM VL SRG NXUDWHO B5RVML

2F]\ZL$FLH QD SRZ\OV]H VWZLHUG]HQLD QLERZIR RYZFMDOQL'
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SHMXPXMREHRABROVND MHVW Z JRUV]HM VI\WXDFML QLO ¥R ,
REHFQLH PROQD VL FERRODDLMPQLHM FIWHUHFK UR]JELRUFy

'RGDWNRZBROVND O0O\GRZWNDDQD RILFMDOQLH A,,, 53p
SRGSRG]LD&RP QD VWUHI QLHPLHFN IDBHD\A®RSR G RBB(LH
VWUBRV\MVN
/A\G]LZ VZHM SROLW\FH RNXSSDERMQHE BRVWDFK A,,, 5%

UHVSHNWRZDp LQWHUHV\ QLHPLHFNLH DPHU\ND VNLH L JR"
'VI\WWNLH WH ZHNWRU\ SROLW\F]QH SHID WD e G R\WPENE{DM
JRVSRGDUF] \(XURS

2LOH SRODF\ PLHV]INDM F\ QD 8NUDLQLH %LDaRUXVzx

RNXSDQWDW\OH 3RODF\ PLHV]NDM F\ Z A,,, 53p D ZF]A$Q
RV]XNLZD@LHSRGOHJAR$FL L VXZHUHQQRS$FL
0D WR VZRMH UHSHUNXVMH Z UDPDFK SUDZDNKM GJNQR R GR
SUDZDREKRERZL [NDFK RNXSDQWD ORZD MHVW RF]J\ZL$FLH
+DVNLFK ] U u uu U U
2NXSDQW XGDM F\ U] G QDURGRZ\ |[DGAX0D 3ROVN L 30|
QDWXUDOQH QLV]F]\ $URGRZLVNRFNQLVE]WMKWW® LJDE
NRQZHQFMDPL KDVNLPL 3DUDGRNVDOQLH OHSLHM MH\W
QLO QLHSUDZG]LZLH VXZHUHQQ\PL L QLHSRGOHJ&\PL

. VIWXDFMLUYGMHVWZR 3ROVNLH J]RVWDA&R Z URNX

REUDQ\ .UyO HOHNF\MQ\ :RMFMWWKDFMD US BHP&HINUDO ¢GHM
JPLDQLHSRZ\OV]\FK ERZV\HRGDFK J]RVWDaR SRPLQL WH
S3ROVNLH ]JH VZRLPL JUDQLFDPL ] ;9,,, ZLHNX WM ] URNX

1D PDS SROLW\F]Q (XURS\ ZUyFL&R ERIYQRE SRYWZ
W\VL FD LODWNW WU]H.Z\FK ]P\WADFK QLH SRGZDO\ SULZD
3ROVNLHJR GR =LHP RNXSRZDQ\FK REHPFBMSDIA] ,5RY
%LDARUXS$ L /LWZ

I 1R 1 1 EWke« ¢ EE+TXVIW

o> B



2ERZL [NLHP .UyOD 3@DWNVDPERARRFIMNNIHS$SOHQLH JUDQLF
_.UyOHVWZD 3ROVNLHJR FR WHO QDVW SLARNDQQDWWFKSQLI
=LHP VRRIXSDFML

.RURQD .UyOHVWZD 3ROVNLIHHJRHUR]JFHID VL
™ QD =DFKRGRGHADE\ hZ6R A&
™ QD 3ydaQRRG ORU]D %D&W\FNLHJR L =LHPL .UyOHZLHENL
™ QD :VFKRG]RB :LOQD SRSU]JH] OL VN GR /ZRZD
™ QD 3RaAX6QGX6XGHWYZ =LHPL 6SLVN .DUSDW\

.UyOHVWZR 3ROVNLH QLH FKFH ] QLNLP WRF]\p ZRMHQ R{WH
SDUDG\JPDWHP .UyOHVWZD 3ROVNLHJR MHVW RG]J\VND

.RURQWYOHVWZD 3R®R/MIIHIRUDNIRNEMRRER F]H RNUHYV
]JDERUYZ L ZRMHQ

)L H

—GDQLHP .UyOD 3ROVNL PROOLZH MHVW ]JRUJDQL]R¥YDC

.RQIHUHQFML 3RNRMRZHMXBG|JUB&AKP ]|H VWURQ) SROV N3
RUD] .UyOHVWZD 3ROVNLHJR 3RWU]JHEQD MHVW W\ONR ZRC(
W\FK RUJDQL]PYyZ SROEZWIWPQDRPKD REVWUXNFMD ,,, 53 L O X|
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