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3U]HGZ—I\/]\VWNIER RE]\ZLVMWHHUHVXMHD AME MKWRKSLH MD AR
F] $FL (XUD]ML

1 DV]\PNUYOHZVNLP ]GD@WUIHP OLSFD SRZLQQD E\p QDI

RGF]\WDQD RSDWU]QW$BLRZRLSFD URJBMIXaD VL W]Z
':LHOND 6FKVPKRGQLD ZF]XBURV]FJHQLX SRG]LDa NR$FLRED
NDWROLRMGLBIU®ZRVEADZIQHIRVD VFKL]PD MX0 SUDZLH )D V

URF]JQLF WHM VEWN]PM ZSERZRZQ\P OXE SHZYLM VEQ
$ZLHFF\ 3U]\ZyR$FRLREPPVNLHJR L 3UDZR\QLOXHOHBERK
F\ZLOLJRRMLVW DIQLW DWR RDIDQB QABO0QDHWYYD Z® F P
E GJLH GDOHM

LV MDW OLSFD $° PRMOLFD Z\EXFKX :LHOMNMHM¢5H

JUDQFEXVNLHMRON@IUSUJHGVWDZLp MDERRMBDWRZLML]DF
A& K U\VWLD QUWWRAD Q L H VAV HW R SIBZG] DW

= DN ZLBD] SRZ\OV]JHIJRUREOHPHP G]JLVLHMV]HJR $:LD

QLH]GHF\GRZDPAIFHULXP 5RVI\MVNLHJR RUD] $PHERN®RV N I;HJ
EXGRZDQHM F\ZLOL]DFML

5RVMD F\ZLOLIPFOMQRHNU JX F\ZLWXWFEMNLHM PLPR Z¥]\\
JEGRQHM GR F\ZEBL]|DRMHMIXFMD WRWMMM SUJHFKRG]L MAHG
SURFHV SHZDRGIRIF]QMHMMIRUPDFML F\ZLOL]DSUN\QMWWHE DLL N, L
SDQXM RH3MUDZRVADZ&XLOL]DFMD WXUD VND SRZROL XWVW
F\ZLOL]B&EKWULVWpDQLWDYV

86$ F\ZLOL]DF\MQLH V NRQNOURPMHPUDWHOX F\RUDHLQD FML6
VL JDM F\ZLOL]DFM L2 INGIDRRMIDVCOND HHNH

1LH PRD SRZLHGMHBQR]QDFNQWWJD UHOLJLD MHBWILZ @ 86
SDQXM MHGQDNRZBOD SUJ\M pF\DHO L]AAMIDL VW L IMGHLIMAWD W D
REHFQD

3 UJ\MPXMH RERZL QONHDDVD GIXLXV UHJLR HLXY\M HUDKR

WHJIJR UHQWJUDFRZBRNRMHP Z $XJVEXUWRXX SR ZRMQDFK
UHOLJLMQUBKXM ZFIKHPHFNLPAKR MH$OL :4aRG]LAW UZ\ 3D M
SUDZRVADZQMRRRVMIOLIIDQXMNFHSWDZRMAIYX MH$OL 'RQLOG
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7JUXB MHVW Z\]QDQLD FKU]JHWRLMD SMNDHIR SDQXM F NHV
FKUJH$FLMD VWZR

7\P VDP\REDBMU]\ZYyGFSRZLQQL ]JJRG]LpZWSYyO@MNGRZDQLH
F\ZLOL]ARKWILVWuUDQLWDV

3U]$RPQLMP\ URN \ SRZEMQDEXSROHR VMUFKRQJUHVLHA

'LHGH VNLP ]DZ#VDOR3U]\PIHHGR NWYyUBSRRV]RQR ZV]\VY/NL
NUDMH HXURSHMVNLH ]D R BI§OSNVPU AXDFAMFIDY GR QLH{R |
SUJ\WVW SLa\

.UDMH SUJ\¥W SERI #ZL WHJR 3U]JWERZUO\ZDa\ VL GR
SURZDG]HQLD SROLW\NL ZHZQ WU]JQHM L JDJUDQLF]QHM ¢ G
*ZROL KLVWRULL \SUJYSRAQM®M®IBZL ]DQ Z URNXZ
NDWROLFNLFK NUDMDFK QLHPLHFNLFK 34U RGISREDHEN. YD
(ZDQJHOLFN

3U]\SRPQLMPOHMWWMQLHMH RIEMFQUHEEVND

. GQLX SD.G]JLHUQLNDZ $GD VNX 20RZBERVLOLS$F)\
OHPRUDQGYORLZVABIDH 9RELVIHXPR]G]LDAHM N, QLOHM

3%; 92%,6&80

3$; 32/21,%( 3%; (8523% 3%; 081', 3$; &+5,67,$1%

9, 2),&-$/1( 27:$5%362./$0$&-% 32:2a$1,( '2 /<&,$
1LQLHMV]\P SURNODPXMHP\ XWZRU]JHQLH L RWZDUFLH
, 5%$'$ 32.2-8 #:,$7%$ ] VLHG]LE Z *GD VNX 20LZLH
1D]ZD Z&4DVQD A5DGD 3RNRMXp A5DGD 3RNRMX #ZL
&HO ]DSHZQLHQLH WUZD&HJR SRNRMX QD $ZLHFLH

5DGD 3RNRMX SRZLQQD E\p OXVWU]DQ\P FEGE
%H]SLHF]H VWzZD 21= DOH VWDp QD VWUDO\ SULZ ¢
RILDU D QLH DJUHVRUyZ

‘\SUDFRZDQLH WDNLHJR VNXWHF]QHJR VSRVRE X
]JGRE\FLD WDNLHJR PL G]J\QDURGRZHJR V]DFXQIIX
5DGD %HFJH VWZD 21= QLH PLD&D ZL NV]JHJR JQDZF]H

, QWHUZHQFMH UR]J]MHPF]H SU]J\ SRMDZLDM F\FK VL I

=DSHZQLDQLH QHJRFMDFML L PHGLDFML SRNRI
NRQIOLNWyYZ

BURSRQRZDQ\ VNabG FIARQNyZ VWDAa\FK RUD] Q
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$UYG FIARQNYZ \ZWMENBRK SUJHGVWDZLFLHO .JyC
3ROVNLHJR MHGHQ SD VWZD 6\ULD MHGHQ Sk V'
SD VWZD 6HUELD MHGHQ SD VWZD *UHFMD

SHSUH]JHQWDQWHP .UyOHVWZD 3ROVNLHJIR® Z
JRVWDa REUDQ\ MHGQRJ&RS$QLH SU]H] 5DC
$QGU]HM -DQNRZMNL ] 20NXV

SHSUHJHQWDQWHP  6\ULL Z G5DG]JLH  32RNF
JDSURSRQRZDQ\ MHGQRJAR$QLH SU]H] 5DG
1DELO $O0 O0DOD]JL ] $OHSSR Z 6\ULL

5DGD 3RNRMX PROH RGE\ZDp 3RVLHG]HQ:!D
]JDMPXM F VZRMH VWDQRZLVNR SRI|R|®IXF
SRGM WH MHGQRP\$OQLH

5DGD 3RNRMX GR F]DVX MHM SH&EQHJR XNRQQWV

]JODMGXMH VL SRG SDWURQDWHP .UyOD 3R(
3ROVNLHJR
,, .21)(5(1&-$ 32.2-2:$ Z *GD VNX 20LZLH
1D]zZD ZaDVQD A.RQIHUHQFMD 3RNRMREIDLH ¥ & N

A.RQIHUHQFMD 20LZVNGD VNIX L :LHOXQLX Z\EX{FKZ
"RMQD #ZLDWRZD

&HO |DNR FJHQLH ZV]\WWNLFK NRQIOLNWyYZ ]JEURM
'RMQ\ #ZLDWRZHM 7/DEZNWBMWX 3RNRMRZHIRR ,NR
'RMQ #ZLDWRZ NWyUD Z\EXFK&D ZU]JH$QLD

v,,.21*5(6 32.2-2:< Z *GD VNX 20LZLH

1D]ZD ZaDVQD A.RQIJURMVMLZUNYLHQVLVHE *DBa NIl R
*yUD 20LZQD MDNR V\PERO SRNRMX

&HO F\NOLF]QH RNUHVRZH XVWDODQLH ZLHORVHNWRU
.RQJUHV 3RNRMRZ\ GR F]DVX MHM SHAQHJR XNRQV\W/\W

VL SRG SDWURQDWHP .UyOD 3ROVNL L .UyOHVWZD 3RO
&HQDZDUFRH G]\QDURGRZ\FK 3 WBWHDLGH®DUGYZ

™ ORQHWDU®BDR 'HQDUXP

™ %DQNRZRB®[ 3HFXQLD

™5H]HUZ L GaXJyZ RNOUFM\FK URJOLF]JH L XPRU]JH
™ XUVRZHJR
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™ (NRQRPLF]JQHJR
™ +DQGORZHJIR
™ RMVNRZHJIR
™ OLJUDF\MQHJR
™ (NRORJLF]JQHJR
™ /\ZQRS$FLRZHJIR
™ 'HPRJUDILF]QHJIR
™ 6XURZFRZHJR
™ 5HOLJLMQHJR
™ &\ZLOL]DF\MQHJIR

™ QQ\FK

9 /,*$ #:, 7% A&+5,67,%1,7%6p
1D]ZD z&pvy A/LJD #ZL WD &KULVWLDQLWDVu A/LJID #ZL
&HO JDZDUFLH VRMXVZRMWRORINFKIQR FHOX REURQ\ Z
FKUJH$SFLMD VNLHM L1IAKUFKKEIMDR VLARZH NU{HZ
FKUJH$FLMD VWZD 3DZH& :4aRGNRZLF
/LIJD #ZL WD &KUGRVWRDRLMWHDNW SHAQHJR XPRQ WW\W XR
]JODMGXMH VL SRG SDWURQDWHP .UyOD 3ROVNL L% Uy

9 (8523(-6.% /,*$ 1%$52'D: &<:,/,=%$&-, A&+5,67,$1,7%6n
1D]zD zabvQD A(XURSHMVND /LJD 1DURGyZusA/lL
&KULVWLDQLWDVu A/LJD 1DURGyYZu
/LIJD 1DURGKUZL& WLEOR EWMDAX MHM SHEZQHJR XNRQVW\
VL ]QDMGXMH VL SRG SDWURQDWHP .UyOD 3ROM/NL
&HO REURQRSHMVNLHM F\ZLOL]DFML A&KULVWLDQ
HU\ILNDFMD UHOLJLL L LGHRORJLL =DVDG\ L SUG\QH

= DN ZLGDp SRZ\OV]JHJR PDP\ SRZDOQ\ ZNaDG®GFM NEOQF

OL G]\QDURGRZHJR 3RNGNMX\MWDUF]\ RGQLH$p1DM]HMR
NUYyOHZVNLHM WQLFWADWLE\ S

. WA\PPLHM8SBPX\SRPQLMP\ 3ID@RWLQRARQDOGRZL 7UXPSRZL

3RNyM Z 7|OZDUW\OLSFD $ SRPL GJ&HVDU]JHP )UDQEML
1IDSROHRQHPHDDUJFRML $OHNVDAEWYHPM, F\P VWUHI\ ZSa\ZyZ
JUDQFML L 5RVMREX (WAFRIBYB\P SU]\ZYGERBRR MRQLHF]QH
ZyZF]DYVNU]JHV]HQLH SD VWZD SROVWILLWIWRZZ SIRONNDEWYNLHJI
SRG SURWHNWR UDMRYZR/ WOHGARIFL ]DERUX URVI\MVNLHJR



2'(=:$ .5D/(:6.9%
] OLS¥D ADG6SRWNDBXMILOTUXPS OLSFD $Z +HOVLQNDFK

- \SDGNL NROHMQSRKHODERMQPOHW DUVWZD 5DNXVNLHJIR
VL VWZHP :DUV]ZZVRNR Z Z\QLNX NWALUWWZR :DWNIH
X]\WND&R F] $p ]DERUX UDNXVNLHJR RG ZUDWRZWD]\GB FDAZD
(XURS -H$OL XGHEWQLH SNWWZRZR SRNRQXMH ]JPLOLNDI
&HVDUVWZR +DEVEXUJyZ WR PROH E\p JUR.QH GOD ZV]\VNNI
2G WHJR PRPHQWX 1DSROHRQ RE$EAXMDQ@BEMN\,RPV]HQ LA
.UyOHIYSVWOVRLENOHE\ W U ]MMEBM } OEK
3RODF\ VWDZLDM QD 1DSROHRQD DOH WHQSEHHIHQQRZQL
NDPSDQL SU]JHFLZNR 5RVML Z URN X
Z\QLNX NO VNL 1DSROHRQD SRZWDREJIJDHVRMX:LHGH /Nl
.UyOHVWZR 3ROVNLH Z XQLL SHUVRQDOQHM ] &DUHP 5RVML
&R FLHNDZH .UyOHVWZR H3RP@YZAAJMWUDQLF | S5RVUM
QRPIQDOQLH UR]JFRGDOALANIBODVMNWYU &DU VSUPRRSLH B8RS
Z URNX
3BRZVWDQURSDIGRZH URISY]\ZUDFD JUDQLGH.SROHVWZH
3ROVNLRHVDUVWZHP 5RV\MVNLP

» XV

'ODF]HJR SU]J\SRPIZQGBUJHQLD KLV VRRIWUFDIHN
'ARG]LPLHBPREZLQRZL L 'RUDXPGRZI

$QR GODWHJIR OH ZyZF]DV M ]J\FINLHP X ZDJL E\4D VSKDZ]
QDG]LHM OH WDN WHO E G]LH OLSFD $°

1DV]\P ]GDQLHP MHVW QDMX\0MMRFAPPF ,, :RMQ #ZLD
HZDNXRZDp ] 3ROVNL U] G\ RNXSDFW\ZHD GIERHWRNF] .UyOH

RZ

7UJHED MHGQRF]H®MPHRSRPR E\

™ OLNZLGRBRREXURSHMVN YHO 5]HV] 1LHPLHFN

™ =UHPRQDUFKL]RZDp (XURS

™ 3RG]LHOLpP 5]HV] 1LHPLHFN QD QLHIWR/GOHNZEZR SD V

™ 3RG]LHOLp (XURS QD WUJ\ REV]DU\
(XURS =DFKRGQIHONUDQNRQL SRG SU]JHZRGQ.FW
.UyOHVWZDREX@RZWL F F\ZLO LASDKKWM.VW PDQLWDV
(XURS #URGNRZLHONBIFKLD SRG SU]JHZRGQLEWZ
.UyOHVWZD 3REO\GNKIM FR F\ZLBIKDEMWUDQLWD YV
(XURS :VFKRGQLHONRVMD SRG SU]JHZRGQLFWZHP
EXGXM F F\ZL@ALKNEMWHUDQLWDYV

™ 6SUDZD :LHONLHMDQUD\GERYMLE $
'LHON\WDQUDNR =MHGQRF]RQH SRILMHIOG LR
SHUVRQ®POLGOREMED VL .DQDG
5RVMD ZLQQD VWDp VL &HVDUVWZHP
86$ ZLQQ\ VWDp VL &HVDSVRMEHRWRUDWH
=MHGQRF]RQA®PHVWZHP :LHONLBQMDBU\WDQLL L
865 MDNR FHVDUVWZR ZLQQR EXAKRKIDLY W uDL@OLWD VM

1ZD

&]\WDM RZB80V]\ SURMHNW RG UD]X ZLGD W SRREDHP /WA ;.
, JUDHD DRZHMURSLH ZLHNX
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2EHFQH XV\WXRZDQLH HRBBOBVOW ¥NLHM MHVW QLH GR XW

OROQD]DSURSRQRZDp /\GRP SUDZREUMDINR SHMWDHQYWZR &} D]I
DOH ] FDANRZLW UH]J\JQDFM RBURKI\yPHIZ\E R CHVINRL

VL JDMJR RGADE\ GR .LMRZD .BQRM)\ /HZREU]JHOQDL®N

QDZL |XM &R 8QLL +DG]LORNLIMEHQH URNX RERKRDBG
.UyOHVWZLH 3RORRI®UBRE\FLD .LMRZD SU]H] .UyOD 3ROWVNI
&KUREUHJR

1DOH Z PLHMVFX REHFQHJR ,JUDHOD RGEXGRZDp :LHON{ 6\
AAKULVWEUDQLWDYV

« V]\WWMIRZ\0V]H SURSR]\BMRPQDLPH QD OL G]\QDURGF ZH

.RQIHUHQFML 3RNRMRZHM Z NRDFYNXMOWQIR#ZLDWRZ L
XVWDODM FSRRRWM H &

«» SUJHGVWDZEZROHMURSR]\PMZIR MAV]WDQ@GDPKXVL J&RO\p
PDVRQHULD ZV]HONIRHZRREHFR\FK UHDEDLBR PO ®@RDJ]HF] &%LQ

"—PLDQEBMNVL XOHF JQBRPXQAMNSLHGE@D U]JHF3JDWULDUFKDW:Z

SDWULDUBXWHOLDUFKIDW\pPBRQ\FK U\WALZ FDNR F]\GaRE\ WR
SUDZLH OHW:QHORKFHKP

9LFWRULD LQ -HVX &KULVWR

'DQR OLSRBD Z 0\W]NRZLH QD =LHPL .RDRQYBRLPVERN
1DV]HJR SDQRZPD®LWZD GQLG MBMWNDQLHP :4RGJLPLHU]L 3
'RQDO@IXPSD Z +HOVLQNDFK

RMFLHFK (GZDUG 5H[ SBRORQLDH
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