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5DGD .UyOHZVND JRVWORD\BRERKDQDYOD 3ROVNL :RMFLHFKD (GZDUGD , G
RELRIQIH N BWYOHNVWEDGQUM  VLHUSQLD $ °

.UyO 3ROVNL :RMFLHPKQQO®ZDWKs EH] GREUHM UDG\ QDM]DFQLHMV]\FK
5]HF]\SRVS@OHVEHMLH GBEGBHIROHV W ZD

1D 3LHUZV]\P 3RVLHG]HQLX 5DG\ .Q#WOHXVRVYE RYZDHARPQPLD REUDG

.ROHMQH 3RVLHG]HQLD 5DG\ .UyOHZVNLHM WZRU]J\a\ ]Z\F]DB®I/{V:BSRNYREX |ZF
=:2a%$1,$ QD]\ZDQH .21:2.$&-B04DV]DQ\PL SXEOLF]QLH 7U]JHPD :LFLDPL L
LOQWHUQHWWRINFM .RURZDZORMMWU\NDNRUR®QD]R@QDIMHUQHBWRZNPOX NUyOF ZV
ZZZ NUYyOSROVNL RUJ SO

: SRV]JF]JHIJYOQ\FK .RQZRNDFMDFK .UyO RNUH OD 5HJX@DPN Q] yERWD GHFD 6]\D \U¥
HZROXXMH

6NaDG 5DG\ .UyOHZXODHEHM F]IPIO&HQMHRDP\WW XMH Z NLHUXQNX XVWDELOL]R D
OLF]JELH SDyPWZVNLFK

1LH PD VI]IW\ZQR XVWDORQHJR TXRIRK@LHZGY .U GHBAVBRIHDMR P GUHJIJRRGRUID(
VDP.UyGD*GRUDYRODRRROHQLU MDNLHNRJ E\0 SRGHMPRZDQH 8FKZDA&a\ SUJ]i: G
5DGFy@ZD NRQNUHWQHM 5DG]LH .UYyOHZVNLHM

8FKZD4a\ 5DG\ .UyOHZVNLHM .RURQ\ |NDOHNSWZRZORGIV BAUHIRVJHWORNLH ZA&LC G]
Z\NRQDZF]H WDN VDPHJR .Uy®BYXWZDaDREQN NL HJIR3 "

LLL



6800$5,86= 5%'< .51/(:6.,(-
]:; 3BRVLHG]HQLD Z GQLX VW\F]QEBH$ 6WDU\

127%$:352:$'=%- &%

-HVW JUR]XPLDaH *H zZabDG]H A,,, 53° RGQRV] VL L E\i PR*H MHOHWYMW XE R U
3ROVNLHJR QUBIXRQLHH .UBPBPVWIZRAMBYWRGZLHF]Q L SRQ@ZEZIHDG] A,, 5
LVWQLHM F RG QLHGDZQD QD =LHPVERUYRPIRMRZID GRD VI[NLMWRIRQ\ .UROHW
WDNLH SRVWDZLHQLH VSUDZ\ PR*H EXG]LU L ]DSHZQH EXG]L V]JHUHJ NRQ'VU

1LH LWWHLLF SUREOHP F]\ .UyOHVWZR 3R MWNHVWHOX HMHMBUREOHP RR\AW)\ 53"
UyO&FKzDa\ 5D FOHZBNKHEHMENMPROQHJIJR HWHEL X]QDHWHAH]MH SRGHMPRZDQ i S
2UJDQ\ .UyOHVWZD 3ROVNLHJR
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.UYyOHVWZR 3ROVNLH QLH ]RMWDIPD ZWNUABRWEDHR\ REDA 583 ZaDBE URJ
NRQZHUJIOMBILHUZ ZVSyauU] GELY, [5EaQBYW SQLH E\ ]XQLILNRZDi WR U]
PRQDUFKLL UHNIHBOLNDYOHP 3R OWNLRQID OHMDE\W QFOHU]JHP :LHONLP .RURQ
5] GF ]DVW ZXMEGQHM RVREHMV]HJR 3UH]\GHQWDEL SUREDBUDI 3RODN
SRP\ OQR FIEDDHHQLX Z UDPDFK F\ZLOL]DFML A&KULVWLDQLWDV"’
,UyOHVWZLH 3ROVNLP QLH SRIMHZW XY ERO.OBBWBMMPLNRZDQLD =LHPVNLHJI
7R GDQD =LHPLD D QLH SDUW D3 BY®HHI B H6 HHVERUMEPOAWY GQLNYZ E LJBPY NAE:K
RGSRZLDGD OR*H LFK QD FRURF]Q\P 6H®IPILNX 5HODF\MQ\P Z\PL
DN ZLGDU QLH MHVW WR UHZROXFMD BV G RV BB QFOWREK KSROVNLF |

5R]XP L ORJLND SRGSRZLDGD *H VNRUR A, MBRBR GRNDICY B QNIEF W BRLDD N | B E
SRLQQD EH] *DGQ\FK RERIWQ\ROWBZ NRUJ\WWDiU L QIHQOWHWKHYREDINYZ U] G]Lu
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.UYyOHVWZR BROVN]HQWXMH SU]ETHD QUR@WONYP BRODINyZ ] NUZL L NR FL | R(
*\M F\FK L PLHV]NDM F\FK QD =LHPL 3ROVNLHM
1LH ND*G\ ASRBD\ZRWHO A,,, 58HYWUIRODDRGEBQ\P .UyOHVWZD 3ROVNLHJR

7DNMDN SU]\ SU]J\]QDZDQLX RE\ZBMRWWWWEDRH VA SHZQH NU\WHVDPRGROESHA&
VWDUO VL 3RGGDQ\P .UyOHVWZD 3ROVNLHJR WU]JHED VSHAQQLU RNUH ORQFK N
-HGQ\P | WDNLFKMNVWHNEKYBAQLH .UyOHVWZX 3ROVNLHPX F]J\OL UHVSHNNR
NWyUH JEOL*RQH MHVW GR 3UDZD %R*HJR |[DZDUWHJR Z '"HNDORJX

.UyOHVWZR 3ROVNLH Z\EUD&AR PRGHO NRQZHUJHQFML XVWURMRZWERAY,W53"
8QL3D VWZ L 1DAURBROBPDFK .RURQ\ .UyOHWWZZND BROVALMDN L LQQ\P ASD V\/ZI
QD RGZLHF]Q\FK =LHPLDFK .RURQ\ SWREBRQXAD F3RDOIYWNLRIYMNRGLOX ODDFXM Y \V
S8QLA&KULVWLDQLWDV-

.UyO 3ROVNL QPELFNWU\UMHDOL]DFML SURMHNWX ZVNU]JHV]HQLD A:LHONLHM /
,UYyOHVWZD 3RIVRIRIQRIMNR ZVSyOQ\ RZMBSQRDOLNRG NXGWXORDF\MQ\ WM
A&KULVWLDQLWDV’

7TDNZL F .UyOHVWZRUYROBVMERILYHO 5HJQXP /PABPKIDHDGPEXGRZD@WHRQ\
.UYyOHVWZD SRARWNRPDIRHIQXP B8RO RERARDRQED Z/ HBRXAKWK ULV WLDQVYWDG/DPL M
ILWZARWZ (VWRQBRUXVL NUDLQ D ED & PFRREBRMWVREZW G .UyOH BN AHHFRNM
)LQODQBQL OHNOHPEXUJL %UDQGHQBMKIDPARADONADRPQL 64RZDBEMPL E
QDVW SQLH MDNR .RURQD .UHFKUNNZDUBHFEUYRLHVEHM 0 Z VNSIBGLXRONLH
/IHFKUHFKILDMRUH (PREEMHMPHXM GRGDWNRZRWODJADRUL %DU /BEMVKWWHQ \OW K HQV
"HQHFMDF\OL .DODEUL L$DX OO LaNRFFW \ 6aRZHQL 6HUEL &KRUZDFM 5 X|
*UHFM %R QLH L &KHUFHJRZLQ ODFHGRQL ORA&AGDZL
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QD;;3RVLHG]|PIQLXUYOHZVINLKHREX 6 WDU\P
Z GQLXW\F]®LD

.0 :RMFLHFK (GZDUG ,

-DURVADZ .LHUX1ODNRIDEHN 6HMPX :DOQHJIR.DO\D|XEMMNLIHWM=LHP L
%U\JLGD $QE*HRIMWRING URARONL \RBRMPRVWD *HQHUDOQ\ 'ROQHIF C
$OIUHG aXBQGRBXYWNWEL :LHONL .RURQQ\
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- %YRIJGDQ &G WDURVWD *HQHUDOQ\ .XMDZ

- .UJ\VIWRI 0DJ QX \IHZM\W HU .8ROMNVZIDHYROVSUBIR HZQ WU]Q\FK
-: ODUHN &KkBWRXRVWD *HQHUDOQ\ OD]J]RZV]D

- =\JPXQW +BXINMBRDLHONL .RURQQ\

-: .DWDU]J\QDt®KMVWHU 3RNRMX .UyOHVWZD 3ROVNLHJR

- $QQD 5RVRARZWRBMDZ¥NR U .DWDU]J\Q\ &K V\

-: 5DIDa % XUY¥HHAWMND 7F]HZVND

- *UJHJRU] .LH&ERAPNID 5DA8NDR *R 0 ODUND &KDWRX

35=(%,(* 2%5$"
', $5,86=
.: 3BRVLHGBD®L .UyOHZVNLHM
Z ILFKHQLX 6WDU\P
Z GQLX VW\F]QLD $

2EUD®BDG\ .UYyOHZVNLHM RWZLHUD .UyO 3ROVNL :RMFLHFK (GZDUG |,

.Up ] 5DG RGPDZLD PRGOLWZ A2MF]H QDV]" RUD] A=GURZD ODULR’

- .DWDU]\QD &K V\ RGF]\WXMH] (ADM\FROQLD GQLD WM

.UyO G]JL NXMH 5DGFRP ]D SUJ\E\FLH ]D W=DX® ] H \M D &HM RWRS/ RGBS 1R Q4 R

.UyO PD QDGIBRMLHG]HQLH E GUWORZYWZHAQRI VSRVRELH ]ZR4\ZDQLD REUDG 5D
&HO ]ZR&4DQLD 5DG\ .UyOHZVNLHM Z GQ¥® UMW EXMUHD REERZL JHN KRPDJLP
ZL WR 7UJHFKYOYy®RGOHJID VXZHUHQRZL NWyU\P MHVW %YyJ

WO F]\ IRUPXaD ZVNU]JHV]DQLD .UyOHVWZD 3ROVNLHJR MHVW ZaD FLZD
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.UyO SDPL WDMP\ *H HOHNWURQLND NLHG\ PR*H AVL (-

.UyO PyZL R PDQGDWDFK %DM®\N.RSHADRPIRHMOLFWZLH ] LPPXQLWHWHP
.Uy UJH]'(1 URN 8F]JHVWQLF\ 5DG\ .UyOHZWNWHNUEDMZVRE X Q
.UyO F]\WD 3RU] GHN WU/ EDBM

'LRG FHPDW\EUDG

5DG\ .UyOHZVNLHM
3URSR]\FMH RG 7URQX

$ 12:252&=1(25 '=,( 32.2-8 .5i/$ 32/6.,
2PYyZLHQLH QDMZD*QLHMV]\FK WH]
.OXF]RZH SUREOHP\
6\WXDFMD &RUHXULMPL H
% =$'%$1,$ .51/(:6.,( : 52.8
%XGRZDQLH &\ZLOL]DFML A&KULVWLDQLWDV’
:VSyaSUDFD ] 3U\PDVHP .UyOHVWZD 3ROVNLHJR L ZLDWa\PL KLHUDUFKDPL
&R ] NRURQDFM .UyOD L .UyORZHM
6NDUE .UyOHVWZD L 6NDUE .UyOHZVNL
2GSRZLHG( .UyOHVWZD GRQVYNLNGRZQ®GY]NRGRZDQLD" ]JD EH]VSDGNRZH QLHUX KR
‘RMQLH ZLDWRZHM Z 3ROVFH
6WRVXQHN .UyOHVWZD 3ROVNLHJR GR ,, 53 L ,,, 53
2UJDQL]DFMD A=-$='8 2/,:6.,(*2° QD ZLRVQ $ '
2UJDQL]DFMD A.RQIHUHQ@F RQ BRNRMREMRN DD ZLRVQ $
& 0(',$
2PyZLHQLD VWDQX OHGLYyZ Z 3ROVFH .DQD&\ 79 MDN OR*H PDVR VNLH"
3URSR]\FMH ]PLDQ
"RNWU\QD GRW\F] FD OHGLYZ
'2.75<1%$ 35%$:% :a%$612 &, : .51/(67:,(32/6.,0
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352%/(0 8.5%, &I: : 32/6&(
( 352%/(0 8&+2""'&1: : 32/6&(
) 352%/(0 5 '8 : ,,, 53

&]\ 5] G 3ROLQ F]\ 5] G 3ROVNL"
OLQLVWURZLH 3ROVNL F]\ OLQLVWURZLH 3ROLQ"
* 35206/(0 :<%251: 6$025= '2:<&+
+ 352%/(0 A5()250° ,,, 53
'"HEDWD 8FKzDa\ 5HJROXFMH 6ROXFMH

.UyO FKFHP\ DE\ ,,, 53M8\RYR HGALOROPINRPNL XVWUYM SROXMKNF3QOSBR

.UyO PyZL R 3LAVXGVNLP L MHJR SU]\MH(G]JLH GR :DUV]DZ\ Z URN X

.UyO PyZL R PPWRIHRVXGVNLHJR

.UyO PyZL R ]JDPDFKX VWDQX 3LAVXGVNLHJR Z URN X

.UyO SU]JHGVWDZLD 5DGFyZ

.UyO UHIHUXMH ZL]\WW X - ( DESIRZDGDHRUXOD ZWPBWIR 1RPLQDFML QD 3U
.UyOHVWZD 3ROVNLBHURGHERDIWLPDV 5HJQL 3RORQLDH  HUMDX\E DNV

JOQLH(QLHIR'NL

UyO SUR¥MYBFLIBVNLHJR R RSXV]F]JHQLH 3ROVNL MDNR SHUVRQD QRQ JUD
.UyO PyZL R 6WROLF\ .URDG\WN\WDZBR AVNDHI ZLF\

.UyO DSHOXMH GR ,,, 53 R RGEXGRZPREHHWRONFD NDYBRNADRDFMHF]\ VNLH IR
URNX Z PLH FLH DD]R/ZAKANOM S F X URNX SXEOLF]QH SUJ\UJHF]HQLH

.UyO SUJHND]XMH JARV 5DG]LH .UyOHZVNLHM

.UyO FKFHP\ MDNR 3RODF\ ZLG]LH i\ HDQWDE VOBA XMH 5DGD 3UH

.UyPDIJDMD SUREOHP W]Z -HGQROLWHJIR 30LNX .RQWUROQHJR

.UyO PyZL R ]JZURFLH 9$7 Z XM FLX QLHOHJDOQ\P L OHJDOQ\P \&R&DPHWDFS8Q
9%7

.UyO ODWHXV] ORUDZLHFNL QLH FLHV]\ VL *DGQ\P |DXIDQLHP NUYyOHZVN _P
.UyO0 VN G VL Z]L OL WDF\ OXG]JLH MDN -DURV4&DZ .DF]\ VNL L ODWHXV] 0RU
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- : $OIUHG AXEQLHZVNL VWUHI\ ZROQRF4ARZH WR MHGQH ZLHOWJHH %W HI
PDP\ SROVN ZDOXW

.UyO PR*HP)\ S8PLWRZDi MW\ORBR(1, )1+ RJYOQHJR SLHQL G]D Z RELHJX SR
SLHQL G]D WR SLHQL G] HOHNW®WRQL3RI'Q)2 NWyU\ HPLWXMH

.UyO PyzZL R FR WR MHVW" =DVLAHN GDURZL]QD SR*\FJND G\ZLGHQ 3D
.UyO QD QLH PD 8PRZ\ 6SRAHF]QHM

- $0IUHG aXBE@WHEIVRIL

.UyO Z UDPDFK URF]JQHM Z\WZRU]JRQHM ZDUWR FL GRG DB FRIFQIPDYWIH Z D

QD POG 3FPR*QD D QDZHW WU]JHED GRGUXNRZDi{ QD W ZDUWR i SLHO)L
,UyO FR WR'MHYW32a(&=1%
.UyO ,,, 53 PyZL 3RODNRP R Z]URDFQH QRVSRIGD:PFRAP, (L 632a(&=1( MDNR

URF]Q2R6.8Z JRVSRGDUFH SROVNLHM
.UyO PyZL R HPLVMLSUR[BIWUBVIRQHM

.UyO 3DQ ORUDZLHFNL SRZLQLHQ SRZLHG]LHU 3RODNRP LOH Z FL 1X URXN
HOHNWURQLF]Q\FK

.UyO PyZL R OHQQLF\ L UROL OLQFPLVWU]D

,UyO 3RODMEHQAIMHG] R 5DFKXQNX =\VNyZ L 6WUDW FDa4HM *RVSRGDUWHNED S
5DFKVWULBPIONLRURQQBIR]DOH*QHJR REBGDPRBXPRWRRLERVW S GR 6SUDZFR]G
JLQDQVRZHJR 3D VWZD | %LODQVHR GWBRXQRUBP @&DNKZ)ORZ

.UyO PyZL R VNDOL RVIXW]WED, 3RDDNyZ

.UyO ,,, 53 QLF QLH PyZ63RODNMRP]RQLP VIPRAYDARUF KLSRWH] ,*H53]
SODQXNMNWEXEtHWR2\ IJQBIDHLX =<6.2:, WDN DE&< 32'0,27 SUJHWUDQVIHURZD
32/$.7: Z OLFKZLDUVNL®\RL PHERIZLF\W EXG*HWRZ\ QHXWUDOL]XMH =<6. WD'N
UR]ZLMXiH]DOHA@D QV-RIX¥RF]H LQDF]HM VNDOD ]DG&X*HQLD ,,, 53 WR VNLCOD
] 3BRO®NL

- : $0IUHG aXEQLHZVNL PyZL R - 3 ORUJD® +L3W@RURRR GDa SLHQL G]

- -DURVADZ .LHU]JQLNRZLF] GJL NXMH 5DGFRP |D SUJ\E\FLH -H OL  FK
ADQDOIDEHWDPL" 1LH ZLHG] QLF R=GBRFRRGIHH2@DUKRCBREW SR]\N4ADG /27 M
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ILUPLH NWyUD VWDMH QD QRSI HOYRW R BRHON NLWWD*WF]\ 3RODNRP QLH SU
PXVL E\i Z REURFLH ODP\ JR SRORQ-DIDiL RERI®EDR '<:,'(1' 632a(&=1 WR \'SU
]QDQD RG GDRZ@DNL 2E\ZDWHO SRZLQLHQ SDUW\F\SRZDB5Z 23266$&+ *
'ODF]HJR B G*HQLH MHVW 8FKZDOHR®LDLBRECFQPRW"IRZHIJR 5RNX SUJHND]\ZD:
SRMDZL4 VL *DGHQ GXFKRZQ\ %\aD AU EDQND’ %\4a SHUPDQHQWQ\ DWDN
ZL WH 1RZRURF]QH 1LH SRVLDGDP\ OHGLYZ 1QURGRZQBK P® HL UGl DR XPEF Bl X
FL JAH UHNODP\ OHNyZ &R ] URNAOCOFODPLIH DFONRKROWR 35=<086 2B0<ZB7H/ 5.,
2E\ZDWHOH ZLQQL PLHiU ZSa4\Z QD MDNR i HPLWRZDQ\FK SURJUDPYZ Z F HC
3RODNYZ QLH JARVYWMH @D HS FKRG]L QD Z\ERU\ &]\ 3RODF\ PXV] JaRVI ZL
SROLW\FBQWWL SROVN MHVW .UyOHVWZR 3ROVNLH

- =\JPXQW +D]XND QLH MBVWBTQH §BQBEZVWWYUH QDOH*DARE\ SRUXV].i
REURQQREIDZD XVWURMX 3ROVNL .UyOHVWZD 3ROVNLHJR V&RM®MZPLENIDL
3XWLQD R 8NUDLQLH VWDQRZLVNR 5] GX ,,, 53 =DF]\QD RG VAyAMWHKH® M
5]JHF]\SRVSROLWHM :LHOX 1DURGYZ 5R]EXSRZDRONMNGIBHSENNDVSHOMVSH A7 Uy
.WR Z\ND*H SRRMUJQRWNA 'XFKD ZL WHJR ODP\ URN 'SFXMDP ZV LW HZIRO G\P
FIARZLHMISWUMD ZD .UyOHVWZWR MMHMMBQD VIWXDFMD S5RIRDMIAHP/L G]D iLF
IDWDQNDNBSRWL 2VWDWQLR/LVSRWADONY QD RGVaRQUVA WX QRIHIR] D- PoN L H
LFK ]GDQLH" .D®O® WDHW NUyO ZLHFNL &KF VAXORIZEKO\WODXVERBAPL PDP\ V\
ORQDUPKEH] .UyOD@

.UyO NWR PD E\ii UHSUH]HQWD @W@IP &IKHRYWXNYWD]\RYJyOGDQLHP MHVW WR FkKU]
- =\JPXQW +D]XNDRPIQALLR&HODNYZQLH OOV \X¥WXNVDD.iUyO D

,UyOX QLH PD *DGQHM NR®RZMIPR*QD NLHURZD# JG]JLH LQG]JLHM 0O\ X]QDAH
]JE GQH VARZD

- =\JPXQW +D]XND SURSRGRIBH ..D/AHIZMVNAYRG A.UyOXM QDP -H]X &KU\'
1DMMD QLHMV]HM 5]HF]\SRVSROLWHM ~

.UyO F]\ UR]JSRF]\QDQLH RG VayZ .UyOXM QDP -H]X &KU\WWH .Uy@X .ycC
QLHZ&D FLZH"
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- =\JPXQW +D]XNOQWUDRHXUFKHD ZLHP MDN f\WR I MHADW PW R NWW® P\ ZROOL
3RGGDQYGDHPVNLHJR JG\* AND*G\ V]JODFKFLF QD ]JDJURGI]LH E\4 UyZQ\ ZRINH]
,UYyGR - : =\JPXQWD3BPR]|MW\NKWZRUPRURNBI D PyZL WR KRUHBWD E\LHQM 5DG]
.UYyOHZVNLHM L REUD*DiU PDMHVWDW NUYyOHZVNL PRZ *H AQDMHMWN|DU: O
ODMHVWDWX 7R WDN MDNE\ PB3DIQX RD.RWHSRZQHBSRMOL]IHEQ\ +HWPDQ :LIHOI
- =\JPXQW +DJXWD VEU]DVWDQRZLQLHD]PGEQLD
.UyO QLH PD VL QDG F]\P |DVWDQDZLDi -H RELIDMQOQQB XDGD MUHy OUHZVN \/ H
RF]\ZLVWH

- =\JPXQW +MBXNOQQDM 1DF]JHOQHJR QRO D FK HPY M LGHIHR
.UyO QLFHHIR WDNLHJR MDN 1DF]JHOQ\ ORQDUFKD

- =\JPXQW +mXMWIZLHP MDN WR QD]ZDi

.UyO GR - : =\JPXQWODMPDI®ONMX QD]Z A3LHUZV]\ 6HNUHWDU] 3DUWLL" 3DQ
3DQ ZD*\ VARZD .D*GD ZA&4DG]D SR PRROLWZYRZRNXA2MF]H QDV]SWYMGR\ A
.UYyOHVWZR 7ZRMH ~ FMBDI)HPAE LF K-RU3ID Q XNSARRZ MWHPP MHVW ORQDUFKD 1DF]JHOQ!
MHVW ASUFKLWHNW  F]\OL A3UH]\GHQW ~ GURJL 3DQLH $OER AN §FUN L Q L
QHRILFMDOQLH URO ANUyOD  -DURVADZ .DF]\ VNL MHADW]Q L-HNRW POIDVQ W X P
GZXQDWWNXN GZXQDVWX $SRVWRAYyZ 1LH FKFHP\ QDUXV]Di 3DQD SRJO GyZ [
ODW :DOF]\P\ R .UyOD3RAV.BRGEDWY FMRBVHN SRG JaRWMREDIYMH |D VWDC R?Z
.UPD" .WR 3DQD Z WR EN®]FHAUYOD W\ONR A*HQHUDOQ\ $SUFKLWHNW’
- =\JPXQW +mMXWPDP | PDVRQHUL QLF ZVSYyOQHJR

.UyO 0\ 3DQX QLH ]JDUJXFDP\ ]ZL JHN ] PDVRORUH PL7WWNR] QU @LP]BINEW % F JL
W\ONR .UyO PyZL A0\ JUYDDVBROVRHHMWF ~ QDH HPWZ3D S HHO LW.IJY DVQILHYNRH M W
WR QLH E GJLH 0X VL ZLRGAR 5REL 3DGHWRLIKNMOLWUYRELHUPHEWZR \ ZR

=-DGDMDQX S\WDQLH MDN URO SHAaQL& QD =LHPL -H]XV &KU\VWXV" -DN 3|
,UyOHVWHER\QLH WHJR ZLDWDyDWHNNMNME QGLIXWD &KU\WWWXVD@ OXVLP\ P (U]
&]\ JG\E\ E\4 3DQ X 3UH]\GHQOXD LLHSR]DING | B4 ]\GHQWD W\ONR YWIRF]HWDINIJF

UHDNFM VSRWND&aE\ VL 3DQ ZyZF]DV Z WDNLP JUHPLXP"
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- =\JPXQW +DMBNKF GRNFHFRLi.UyO WDN WR RGHEUD&4 WR MD SU]JHSUD"]D
WROX MHVW 5\FHU]\ & KUGYV XDV DUWOID INVOX MHVW 5\FHU]\ .UyOD /HV]F]\ /N
.UyO G]JLVLDM MHVW GZXQDVWX

- =\JPXQW +DAMNMD SRUYyZQDQLH 1DOH*\ VL ]DVWDQRZLU /XGNJKMOQL A F
ZLHFNLHJR &KU\WWXVD WDN /HV]F]\ VNLHJR QLH

.UyO QLH PXV] E\BR®E¥DP\®WPL 0\ LFK X]QDMHP\ |D R WOW DRWEBYRE® >C R
- =\JPXQWD +D]XNL@ ] NVL G]HP 1DWDQNLHP

- : ODUHN &KIDWDRMHVWHP 5\FHU]JHP &KU\WVWXVD .UyOD NV 3LRWUD 1DWD
ARVREDPL ZLG] F\PL° 7H RVRBRWLDAD MNILD IHUPHQWX 1LH PD SHaQH
Z\SRZLHG]LDPL 5\FHU]\ &KU\VWNZHHDV WRYID Z\®REDHG]LDQD SU]JH] -H]XVD &K
VSYMQOGHRORJLFIREKRZERIR]XPLHQLH >QLUMRIBNPARG¥&EYZ L GXFKRZR FL SR
URJELH*QR FL

.Uy&'R MHVW QLHSRZD*QH EUDQLH SRG XzZDJ >QD VJ[ZBOR@ QERYE\ @ RDZB
NVL G]D 1DWISJNBWyU]\ QLH X]QDM ZaDG]\KQDFUNISHREFNWRIB®DORG]LRP W
X]QDM Z&4DG]\ QGIRGGBRIELH &HVDU]JRZWRIX FHRVERBXMLHEAU ZADG]D QD =LHP
LQDF]JHM SyMG]LHP\ QD |[DWUDFHQLH 1LHFK NVL GODIPWHDIRHN @LW SWRPIIFG ')V |
Z]L & VZRLFK 5\FHU]\ QD ,QWURQL]DFM aDJLHZQLFN D QDVW SOLH D U
PRQDUFKL]PX EH] .UyOD

- -DURVADHU]QLNRRZDF] 3RU] GHN 2EUDG NWyU\ PXVLP\ SURFHGRZDI

- %U\JLGD $Q5B8BBPVWMWNLH ZUD*HQLH *H REHFQLH U] G] F\ QLH PDM
J\WWNyZ ] ]DVREyZ U]JHF]RZ\FK DOH ]| ]D\PPOEER GIHQD PVHRR ZBEBRONLHUVNLH 7 J]H
UR]JZRMHP ZV]\WWNLFK JD4&a ]JL JRVSRGDUNL *HE\ ]\WVN SRFKRG]L4& ] SUDF\ /7R
- . $OIUHG aXBEUMWEPNZRMH SUJ\JRWRZDQH Z\VW SLHQLH 'DOYDLERMH Z'VW
A& ,&+$ :2-18BL6 -$.2 *a2:,8% %2-22$%$6 :,'02%

.UyO SURVL R QLH X*\ZDQLH VayZ X]QDQ\FK ]D ZXOJDUQH 3UDZGRSB®REQL
3RWU]JHEQH V NRQNOX]MH 1LH SR®HQ®W HHAL2B|QON&DAJ IDUSU]\NADG VSUDZ
30LNX .RQWUROQHJR

[LLL
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-HVW WR LIOQVBMM*\ SRGM 0 Z WHM VSUDZLH 8FKZzZDa SBRGHMPLMP\ Z WHN V
SUDZR$SNW Z 86%R EH]VSDGNRZ\FK URV]F]JHQLDFK )\GyZ DPHU\ND VNLFK R0
SRNRMRZD 0\ O PRZD G]JLD4DQLH 8KZDADG]DRY¥DRPLHRIMHDAWMBBEDOQL SU

XGXFKRZLHQL -HVWH P\ Z /LFKHQLX 7R AKIHMWRHMREWZERMWMHID GXFIR:
2EMDZLHRLHMMWFALHB LID®WLDM > VW\F]QLD $ @ MHYWEMD AV R Q UD HHAK VN ¥ ¢

*HE\ 'RQDOG 7UXPEBEZNHVWROSQLH SRGSLV\ZDa 5RELFLH Ea G W\ONR QDU]H
VZ\P SURJUDPHP A6SUDZD GOD UHSRUWHUD" MHVW A FLDQD 3&aDF]X’
1LHSR®OMHJAUD] QD URN WM |ODPDZRDP\ GR Z\FKRGPLUQDm) IQRMPAQL¥VL Z €HN
=LHPVNLH F]\OL RUJDQL]X\RB\LNUDRBGROIQLM2% /$ ER WR MHVW SURVVV
SRSLHUDMP\ AUXFKyZ" ER WDP JG]LH MHVW RV KX* G EWKWQMN R QALH M HEG YK M H
UXFK\ 7UJHBMDWDMN aRIMUKMWNDD MBBRYPRIQRa LFK DXWRU\WHWHP 'JLVLHMV]I
E\R SL NQD +HURG UHSUH]JHQWRZDA& ZaDG] RSDUWQDQW]LINMXUWINEK XRP B- 9]
VIDFXQNX WR QLH PD zaDG]\ -H]XVRZHM :\ELHUDM B]BDXKWRBUWWW\aR ROQ
SHUVSHN®WRZGDQD RVRED PR*H JURELU RVL JQ U , |DPLDVW WR SRSLHUD N
- =\JPXQW +D]XND SURSRQXMHNBEPOD{ERZDU 3RU] G

DN

.40 GOD 1DV G]LD4DQLHP MHVW]LPAKZDADLHDNL VWZRHRYNSDGHG.ANJ . D\
QDMZD*QWHMYEZ ZHZQ WU]Q REHFQLH MHVWDHBD® QLW 3 ®IHN WR Q WRIRHOG R Z
SUDZRENW :D*Q MWWSUDZ MHVW .RRNRMBRDEFBFPF\ VL M\H PR*HERZLHP

EXGRZDiU .UyOHVWZD 3ROVNLHJR QD QLHXRDJIRQRIZDHIFEMUBBNRMRZHM SR

53@ PD QLHXUHJXORZDQH SUDZR Z4DVQR FL $OER ZYDFDPURNBX@UBNWDW
PDP\ RERZLF]IXMDQLF QD :VFKRG]JLH ZHGaXJ /LQLL &XU]JRQDRMNXI@ L PES
JUDQLFD QD :WHKRWBHIHHIXORZDQD 3R WDPWHM VWURQLH %XJX MHVW G X,
3ROVN SXWLQ @HH BIROO/MNIIHREERZVWXaD BNDOHRQPD" %LDARUX L 8NUDL
WUDNWXMH VL MH QD UyZQL ] .UyOHVWZHP BRROAN LS RADYWUW UFBIO ¥ RQIDHY \
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PD MHGQHM SyaNKOHPHNIJXW FRQVRUWHV SURVLOL 5RVM R WLFE\ DO Q
PR*HP\ QDV]\FK BUDPFWUUHVDFK JRVWDZLU EH] RSLHNL
-: %U\JLGD $QGUHDVLN WU]JHED SU]JHFLzZVWDZLU VL WDNLHPXKDAR*&]HQL

E\ii QLHEH]SLHF]QD GOD SROVNLFK SRGPLRWyYZ 3R]D WAP *HH8Ji 05 § RO\H,M Q5
PRJ SURZDG]LU G]JLD4ADOQR i JRVSRGDUF] 7R MHVW EDUG]R QLHEH]SLH=]C
- .UJ\W]WRI ODJQXV]HZVNL GDMP\ JARV QRZ\P 5DGFRP L *R FLRP

.UyO V]XNDP\ UDG\ Z VSUDZLH -HGQROLWHJR 30LNX .RQWUROQHJR
- . -DURVADZ .LHUAQINREBFA\JHQHURZDA&\ FKRU\ VIVWHP HNRQRPLF]Q\ L FK
E4 G\ -HGQROLW\P 30LNLUHERQX\SIRROPLRSRWIWHRRYV® REHFQLH 8VWDZD P
GRW\F] FD RSDNRZD SODVWLNRZ\FK Z VNOHSDFK 'ODF$HBR*8 LMD FPIY RG DN

FKLSRzDUO" :\VWDUF]\ SRGDWHN REURWRZ\ -HGQROLW\ 30LN ZRRWR\RC Q\
]IDQXU]J]HQL Z SDSLHUDEFK
.UyO QLHG&XJR GRMG]LH GR WHJR *H Z4DG]D E G]JLH FKFLINATS BRROIDJNB G Z\

- : -DURV&DZ .LHU]JQLNRZLF],,,RE®EE\ PTROD®QNXE H3KIOHNV\H ). RRAHMG]DQF
VINRG\ -HVW FR WDNLHJR M D NGMB MIHPZDLF DH KIDFRMYDPRHRWV RN DR P W R G 5
LQIRUPDFMH ] SRJUDQLF]D Z\ZLDGX JRVSRGDUF]JHJR $ ZLHP\ *H 3DLQHORL\ Dz
FR UREL %\4 Z QLHMHGQ\P EDQNX 1LHMHGQH JUDW\ILNDFMHILSREBRY 2D .H
]QDOD]4a PHWR®N®D 3IRNLP RQ WDN QDSUDZG E\4" -DNLH RQ PD GRNRQDOLTL
.UyO SR RZRFDFK JR SR]JQDP\ -H OL NWR PL SU]\NADGD SLVWRMOR®R MLCP/ZL
VL E G GRP\ OD& NLPIR@MMMWWWRODZLDG JRVSRGDUF]\ 2@ MIUNVHED]VOI? W
]D PLOLDUG\

- . ODUHN &KDWRX GR WHM S WOL MDND VL ]DFLVND QD V]\L QBRB]H
VIFIJHSLRQNRZD 8]QDMHP\ 3DQD -H]XVD MDNR .UyOD DOH EH] XNRURQRZL QL
- %W\JLGD $QGUHDVLN GIZROQFERNDPSINADOQR FL JRVSRGDUF]HM
.UyO ]JQLHVLRQR LQFRPSDW\EHGIDDD XADD V8 H N G\W LARKZ D 4\

- .U]J\W]WRI ODJQXV]HZVNL ZLHOH RVYE QLH |DELHUD JaRVX

[Y
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.UyO F]\ FKFH 3DQ >GR . ODJQXV]HZVNLHJR@ ]DEUDU J&4RV Z VISUDZE HH
JARVX WRI®D Z\URELRQH HGMDRYIHD QLNRJR |PXV]Di GR |DELHUDQLD JARVX
- =\JPXQW +D]XND F]\ PDP\ ZLHG] QD WHPDW -HGQROLWHJR 30LNX .RCW!|I
.UyO PXVLP\ VL NLHURIZRJXRFWERISNREZ\P URHG GRAMHNR QWURQP\HPX QLH

]JDSRELHJD 1LHXF]FLZL REHMG WHQ SU]JHSLV
- .UM]WRI ODJQXV]HZVNL SURV] GDiU PL VL Z\SRZLHG]LHU 3\WDAaHP V.
PLD4 QLF SU]JHFLZNR
.UyO 7R QLH V NRPSHWHQFMH OLQFPLVWU]D D 5DFKPLVWU]D :LHOINLH.R

ZROQR VL SRZRA4\ZDi D FKMR]PRHEY 5DGFyZ D QLH 5DGFyZ NWyU]\ PDM SFEGL
- .U]\W]WRI ODJQXV]HZVNL -HVWHP ]DLQWHUMSBRRR)G X3ERRYEEJEHFIN LP
ZSURZDG]D NRQVW\WXFM JRVSRGDUF]

- : *U]JHJRU] .LHAERZVNL WR QLH MHVW XURV]F]JHQLH D XWUXGQLHQLH
- .U]\WW]WRI ODJQXWBAVEaAXJR 3DQ FKRG]L GR NVL JRZHM"

- : *U]JHJRU] .LHAERZVNL REHFQLH PXV]H L &t GR ILUP\ NVL JRZH®\F&U] 30Q
PR*H AaDWZR SU]JHM i EL]QHV

.UyO SURV] QDPG®XIDDIQXV]HZAHNMHIR® ZVNB]|XMHPROLW\ @QOWR AR
MHVW IDNW\F]QLH ]aR

- : .DWDU]\QD &K VARRPREHMPXMH -HGQROL\W&PBOLNZVWOMMNRH GDQH NVL
-3. PD FL OH RNUH ORQ VWUXNWXU L REHMPXMH

NVL J UDFKXQNRZ

Z\FL JL EDQNRZH

PDJD]\Q

HZLGHQFM ]DNXSX L VSUJHGD*\ 9$7

IDNWXU\ 9$7

SRGDWNRZ NVL J SUJ\FKRGYZ L UR]JFKRGyYZ

HZLGHQFMRGWI\FK

- _U]\WW]WRI ODJQXV]HZVNE\&®R BAHMV B/RIR\

- %U\JLGD $QWHHDVMNJ]JHED E G]JLH ZL FHM SaDFLi ]D NVL JRZR i

05 (
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. ODUHN &KDWRX SURZDG]LAHP Z $XVWUDOLL ILBRQX\WMP RZDRG QRIX W:3F
ZLG] ]|DJURZHIQGARGBICUNRQWWPRO@B\GDQH SR]ZDODM 8U] GQLNRZL SUJHM
: =\JPXQW +D]XND XIDP SUJHGPYZFRP

© $OIUHG AaXEQLHZVNL ]ZUDFDP XZDJ QD $PD]JRQ FRP
WO ]DLQWHUHVXMHP\ VL $PD]RQHP

© _U]\W]WRI O0DJQXV]HZVNL QLHNRZHIBEN RPORRGDR G]LH ZBEWWMU]\VW
.UyOHGQROLW\ 30LN .RQWUROQ\ QLH XGRQPR Zy6X*W IRVRE JEH]SLHF]\{

3bQD >GR - : .U]\W]WRID ODJQXV]J]HZVNLHJR@ ZLDUD Z 3L6 L Z ODWHKV]L O
QDMP®XRWRED SRGHMU]DQD NWyUHM WU]JHED SDWU]JHU QD U FH
%U\JLGD $QGUHDVLN |DUDELD VL QD WUDQVDNFMDFK 7R VD®RRH UREL

WUDQVDNFMH SRSU]JH] EDQN

.UyO ]DU] G]D JARVRZDQLH
62/8&-%

6LF YROR VLF LXEHR
/DNKFHP\ WDN UR]JND]XMHP\

5$'< .5D/(:6.,(-
] VW\F]QLD $
[, &+( 67$5<
635%:,( $%52*$&-, 867%=< :5=( 1,% 52.8
A=0,$1% 25'<1$&-, 32'$7.2:(-
2 -('12/,7<0 3/,.8 .21752/1<0

[YLL
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5DGD .UyOBZQNBMV] 6ROXFM DEURJXMH DNDUWG\QD F B\ W3IRG DAMR R I
ZUJH QLD $ ' R -HGQROLW\P 3O/DNNUHROMBRBP\PUHGQLFK 0D
OLNUR 3U]JHGVL ELRUFyZ

8=%6%"1,(1,(

6\WWHP 3RGDWNRZ\ ZLQLHQ E\iU SURNMWQ RUADAWZQ IGIR WHRID

7DMHPQLFD KD @GEXORIXBQBURHFKQRORJILHWRHZWBRBMWWDZ ]G
SUJHGVL ELRUF]R FL
3D VWDRH PD SSBRBDSA4DV]F]\NLHP SUDZD* &®@DIWNRZHNRFK 3D
NVL JRZRRX NDtGBIR
1LH PD *DGQHM JZDUDQFML *H SU]HND]JRDGR 3®RVEVZ]DGX GNI U |

ILUPRZItH ]QDMG VL Z QLHSRZRA4DQ\FK U NDFK

3UJHND]\ZDQLH GDQ\FK NVL JRZ\FK Z -HGQROLW\P 3OLN
SUJHGVL ELRUFRP Z SRVWDFL QLHXF]FLZHM NRQNXUHQFML
3ROVNLHJR SRSU]JH] LQZIWHAJODSROVNILFERGDUHGQLFK 0Da\l
SUJHGVL ELRUFyZ
1LH ]QDMGXM SVYWDHZE®Q@H .RQVW\WEHAJBOQHF]HQLD GOD SUJHGVL
JUHNRPSHQVRZDUWDWWH PR¥H Z\ZR4aDi SUJHGRVWDQLH VL GLCQ\
U FH

'\QLNL JARVRZDQLD

- %U\JLGD $QGUKHRVLAD’
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]:: BRVLHG]JHQLD Z GQLX VW\F]IQERH$ 6WDU\
$OIUHG aXE@UIéIVNﬁL]D’
ODULDQ 5HIARW A]D’
*UJHIJR U] .LHéERaZR/WlA]D’
.DWDU]\QD £ &KaRWV A]D’
- $QQD 5RVRaAaRJ4A¥YRYY A]D’
- ODURNDWRXYXARYV A]D’
- . 5DIDa % XUNBEHZAR V A]D’
- . JU]J\W]JWRI ODJQX\E]J—éZR\M\MéWU]\PXM F\ VL
- =\JPXQW +DiXERV A]D’
- : -DURVADZ .LHU]E@U&IR\ZMF]]D’

S8FKZD4& Z GQLX VW\F]QLD $ 'DZ GI@PWYMHBRJLEB $PDQX
SURSSROSLVPIAHFNBYOHRE®W U]\ 4

'RMFLHFK (GEPDBRBORQLDH

S8FKZD4D ZFKRG]L Z *\FLH ] GQLHP RSXEOLNRZDQLD Z OH'WL
ZZ27Z PHWUANDNRURQQD RUJ SO

[U

&
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62/8&-%

6LF YROR VLF LXEHR
/DN FKFHP\ WDN UR]JND]XMHP\

5$'< .5D/(:6.,(-
] VW\F]QLD $
[, &+( 67$5<
635%:,( 0 1&203%7<%,/,I'=,%a%$/12 &, *2632'$5&=(
85="1,.i: , )81.&-21%$5,86=<

5DGD .UyOHZVND QLQLHMV] 6ROXFM ]DEUDQLDSHEDH®IQ)L v
RERZL INXDNFMRDBXNEXRMPROMHGQRF]HVQ\P SURZDG]JHQLEP
JRVSRGDUF]HM

 QFRPSDW\ELOWYZQGRMMHOL*V]HM] ULREJND\OXE IXIPNFMRQHU
1DUXV]HQLH LQFRPSDWLELOLWDYV MHVW QDUXV]HQLHP 5DF|

8=%6%"1,(1,(

7R 6HMPOQ\ Z 5D@RPLX SRGM a SLHUZV] 8FKZDa R LQERPSTC
]JDND]JLH & FIHRRLDNVMWWYD HZV NLFK

3DPL WDP\ WHE]|BRMRZDM]LBOD V]OBBRW\SU]J\SLVDQ\FK PLH\]F
6]ODFKWD ZP|DPAD GUY\ALPMMDRMPRZDQLD VL VSUDZDPL SXEDL

[l

&
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3DPL WDP\ WOBNVWMWP]IDRGU]HZVIRRLBDBUDZLH 5]HF]I\IBYISHR AL W
NVIDFR V GDOARZDUA |GDQOHH PR*H E\U V GJL ZH ZaD&V QW R' S|
FIDVX V G]JLRZLH QLH ]DMPXM VL SURZD GHH QLW HUBHXDRY IK K:/Q (
SROLW\N
a FIHQLH VWDXQRIZGRE\OKE FIHQLH IXQERPMND XIGRWEFMRQDU X
SXEOLF|QMHHRQIRF]HINVQPPRZP YULHURZD GPHBRLWJIK HAZEH QLHM F]\ Sy (Q
QDSRW\ND QD W]z .21)/,.7 ,17(5(61:
SR]ZROHOQLKQLNRP DMWGISHUR.H G]LDaDOQR FL JRVSRGDUF]H U
SDWRORJBRIZROHQLH WDNLH QDUXV]D O5DFM 6WDQX .UyO
QLHGRSXV]|PPWRIRZD QHOHVWZLH 3ROVNLP

'\QLNL JARVRZDQLD

%U\JLGD $QGUBRVIAD’
$OIUHG aXE®QUHARVNALD’
ODULDQ SHIBRW A]D’
*UJHJRU] .LHAERZR/WIA]D"
.DWDU]&®DVx JARV A]D’
- $QQD 5RVRARZ¥RD A]D’

- . ODURNDODWRXAaRV A]D’

- . 5DID& %XUVIIARNLAID’
- _UJ\WW]WRI 0DJQX ¥ ]| HRMIA
- =\JPXQW +DiXMRV A]D’

- . -DURVADZ .LHU]QUARY LAD’

[[L
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S8FKZDa Z GQLX VW\F]QLD $ 'DZ GI@WZMWHBRILE $PDQX
SURSSROSLVBIAHFN BYOHRBPWU]\4

'RMFLHFK (GEPDBRBORQLDH

S8FKZD4D ZFKRG]L Z *\FLH ] GQLHP RSXEOLNRZDQLD Z OH'WL
ZZ27Z PHWUANDNRURQQD RUJ SO

&L J GDREUWBBG .UYyOHZVNLHM

© _U]\W]WRI O0DJQXV]HZVNL FKRG]L R WR E\ GDQH QLH Z\S4a\zDa\ ] 8U] Gz
.UyO DEURJDFMD 8VWDZ\ |DP\ND SUREOHP
.UyO SURSRQXMHPRMHUSM EMWANWR Z®EFI\PUBZHODQ\P MIONR ~ OXE A$NW
GRW\F] FAP HZHQWRNQRIHBRHU\ND VNLHM \GIRZWNRWAVM PDM WNX SR]JRVW)DZI
EH]VSDGNRZR SUZBROGFRGF]QVRMQ\ ZLOWRZBWM ZFKRG]L EH]JSLHF]H VWIZR
3ROVNL $NW RGELHU]JHP\ Z .UyOHVWZLH BDROWV KURIMDERIKEDTRVZEMQU
3URSRQXMHP\ XFKZDOLU 'H]\GHUDW GR - : 'RQDOASKWUXPSD DE\ QLH SRCSL

: -DURVADZ .LHU]J]QLNRSRFYWPNWZ VIWXDFML EUDNX GRNXPHQWyYZ L EUDN:
PRJ VL GRPDJDU RG 86$ PDM WNX EH]VSDGNRZHJR SR]JRVWDZLRQHJIR S J]H
VL QD WR ]JRG]LU7TBXYRLBHMRWMNWW*H VL ]JJARVLUO Z SUJ\W]JAR FL SR MHJR 2D
GRNXPHQW\ PR*H SU]\MHFKDi GR 3ROVNL L * GDi JZURWX PDM WN X

[[LL
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.UyO FDVXV )DUHN NRGRHQINGRRYEWHHVSDGNRIBUNDBK 4D *PLQD )\GRZ\ NI
&] VWRFKRZ\ L ]VE|DMCPDMDGDA SUDZR )\GRP DPHU\ND VNLP WHZHE\A
3ROVNLFK *\GRZVNLHJR SRFKRG]HQLD" &]\ REHFQL ,QGLDQLH DPHRRND V-
GRFKRG]LU VZRLFK URV]F]H Z WHQ VSRVYE" >$ FR ]H 64aR ZQDQ:RRAL QR4

JURELRQR QD .RQJUHVLH :LHGH VNLP Z URNX 1LH PR*QD Z QLHVER
1LHPFyZ ZREHF HRMARV® EHQH WDND .RQIHUHQFMRGERARMRRD ZOQ QD :
SUJ]\SDGNX NROHMQH SRNROHQLD PXV$RIR[HEEGQ\FKI FRNDFERIALVNR .Uy DH

UR]ZL ]DQLD SUREOHPRQBERBIQHAM 3RNRMRZ NWyU ]DSURSRQRZIDHOL F
HYHPRUDQGXP ] SD(G]JLHUQDNWYL$ XVW@OLU SRR WHIDAHWEDGRFKE LSHRIFY PH ]

PLHQLH 3RODNyZ SR]JRVWDZLRQGE Z6868@WZLHUDP\ GHEDW
- -DURVADZ .LHUJQLNRZLF] Z XM FLSUMNBYWFEDLZAR PIR'SYD |D* GD RG
Z\ZLH]JLRQHJR SU]JH] ORM*HV]D

- =\JPXQW +D]XND SUJHUD*D/WDQEFHE&DH S,U]535 Z LW HAVR MERAD]RMVMND i EH]|F]
ZREHF PLOSYHHE\DWD ZLFHOLQLH5PDMP XM \RWRLQ/RADWNE ,,,"53 ERM
- LU]\W]WRIQXV]HZVNL ]JDG]DFRLUyQSRZLHG]LD4 3URV] R GRSLVDCLH
8FKZDOH R QDW\FKPLDVWRZH XZBRDVN®HDRHHSDEWWZID GNRZ\P OLQLVWH L

ANRQILWRBL WDP\ :LWROGD 3ROHFNLHJR +RORFDXVW PLD& GRW\F]\U
PLHQLH EH]VSDGNRZH , GRSLHUR ZyZF]DV PR*HP\ URPIDXQPL 7 UIDHN WR®/X ¥ E
) GDP\ ZSLWO QIO D EH]VSIZGNRIZRADRK ZLHRBYOWVARKZD 3ROVNLHJIR«
-: ODUHN &KDWRX SU]JHE\ZDM F Z .UDNRZLH GRZLHG]LDaHP VL R ELHO:
7R VDPR E\4R Z :DUV]DZLH $OH MHVW MHWFFN BDH/OWW SZQYVB YWOSULINADZ SR GF]
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ZLDWRZHM QS 8NUDL FyZz &]\ EH] SLHQL G]\ PR*QD JURELU ZRMQ " 1LHP
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$OIUHG aXEQAHEZVAROVND NRPXQLVWWERMNXPBRWSENB]HONLFK URV]F]H @ ZF
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SR]JRVWDZLRQHJIJR Z 3ROVFH SUJH]\PRRGRNDRKFK GS@Z]H] 1LF
SRGF]DV ,, :RMQ\ ZLDWRZHM
.UYyOHVWZR 3ROVNLH SUD)JGLH ZD3RADVFH PHHOL RE\ZDVOHE /W
DPHU\ND VNLH
3UJ\SRPLQDP\SBE®WNERKPWHUWROGD 3LOHFNLHJR L MHJR U]
)\GyZ ZROVBM]HND]DQ\ ZADG]RP 86%
3UJ\SRPLQDP\ 86%$ *H SRGSLVDA\ ] 35/ RGSRYBHG QIR |]FRI 2] X
)\GyZ DPHU\ND VNLFK ZREHF 3ROVNL

. GQLX OLSFD URNX 3ROVND SRG U] GDPL :4DG\VAI
6WDQDPL =MHGQRF]RQ\PL YWNHDR S &I0F IPAF\DRWU\NDGRELHP)Y 5

FIWHUGR®IQFGRODUYZ
. ]DPLDQ ]D WR DPHUGNDREREIZL5]D4 VL GR UR]G\WSRQF
SLHQL GPy@&@ VZRLFK RE\ZDWHOL R SRFKRG]JHQLX *\GRZVIILI

. WHQ VSRVYE FDANRZLFLH XUHJXORZDQR L ]DVSRNRMR
RE\ZDWHOL SRFKRG]HQAMEHE RZWIQLIWIRR]RVWDZLRQHJIR Z :
.UyOHVWR@AVNLH ]DVWU]JHJD VRELH HZHQWXDOQH SUJ\SR
LOVW\WXFML NWyUH ZVSLHUDA\ OXE ZVSYya4aSUDFRZDA&\ ] 1L HI
KRORFDX FLH )\GyZ
.UyOHVWZR 3ROVNLH XZD*D *H ZV]JHONLH URV]F]HQVIV UMD NL
ZRMHQQ\FK QDOH*\ Z VSRVYE F\ZLOL]RZDQ\ ]D4aDWZLDi
3RNRMRZ\FK
.UyOHVWZR 3ROVNLH ]ZUDFD XZDJ *H SR ,, :RMQLH
.RQIHUHQFMD .RQJUHV 3RNRMRZ\ XF]HVWALSIRZR G XRIMQ \* HZ DI
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GR NRQW\QXDFML ZRMQ\ OXE Z\EXFKX NROHMQHM
.UyOHVWZR 3ROVNLH QDZRaXMH 86% 5RVM &KLQ\ 1LHPI~\
LQQ\FK SD VWZ RUD]DRQDEZQWDSWGEP F]\ LOQUW\WKHWMWQLFWN Z
]ZRaDQHM QD MHVLH] .UyORNMWZSRJBROVN.IRQ JRGINMHIHH MR M R Z

*GD VNXOLZPIMM F\P VL |DM i ]DNR FJHQLHP ,, :RMQ\ ZLDWRZ
.UyOHVWZR 3ROVNLH DSHOXMH GRR3BORDHV]ND|¥]FHIO ILB6 &
VSU]JHFLZ ZREHF $NWX L SRSLHUDQLH VWDQRZLVND .UyOH

'\QLNL JARVRZDQLD

%U\JLGD $QGUBRVIAD’
$OIUHG aXE®QUHARVNALD’
ODULDHBG BVIARYV A]D’
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S8FKZDa Z GQLX VW\F]QLD $ 'DZ GI@WKZMWHBERILE $PDQX
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2 UyOHVWZRP}RAVAZREMDIRQH QHIDW\ZQH VNXWNL L G]LD A\DNLLFZK JIZENR FIK U H €
F]I\P S®BEDQH MHVW G]LDaDQLH SUHZHQF\MQH
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(XURSHMF]\NyZ RUD] GR $PHEMEL L MHM PLHV]ND
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8]QDAM3UDZR QDWXHBHO DWW RERGILH SR@\L D RRQLE]JLH ZAZ\RQ\ MDNR .UyCHV
S3ROVNLHQLBIMMPHM 5]HF]\SRV SR O L VDHDNDLNE HERKZ ¥MUQRHGM ZU RFIPHBFR BU]J\PLH L ]D
SURSRQXMHRDWKEHFQRNVM .UPHR/ORZYL Sy ORGAEHX GRWDy O HZ Y NFRK BILINVIN R
(XURS\

$SHOXMHP\ GR 1DURGYZ (XUWR S\UPMHNW]DBIPRQDU FKVHEHW Z \ X WHSSIHIV V N DF K
ORQDUFKLL Z UDPDFK F\ZLOL]DIFAVLN LIH M X0/ XIW V WL IFIENRVQDDY |8 RINAFROMHRIDHW G (i N |
REHFQ\FK VRMXV]\ REHFQ\FK XQLL D SUJHGH ZAWWRENEIRP RREEMKF R URHSX E B0 UM
AGHPRNURPMJGIISXIE SDUODPHQW DWW @HNWAOR BB SRUK H/WH J[SIUDQFNSEDOQH SUDZ
XFLVNX SRGGDQ\FK

6WDQRZLVNR .UyOHVWZD 3ROYWIKHIRD GREHENLEERER QRZDNR P S RAF®X
HXURSHMVNLHJR

=JDG]DP\ WIVXJHUXMBRVMB\ VWIOR@DVEKGRGDWWRIHVWL Z UDPDFK Z&lVC
ORQDUFKLLEDIRKDUD XWRQWEDHLRZRJURG]NLHJR

=JDG]DP\LVYXJHUXMHP\ E\ /ODWQ@D UFAKDED/ ZHP /LWHZVNLP
=JDG]DP\LWWNXJHUXMHP\ ED ®ER JRREDHD VWYWZHP /LWHZVNLP DOER \VDP
VDPRG]LHOQ@WZHR %LD&HM 5XVL

1DOHJDP\ EW]53UZRQD QD]\COD® ENWDMIEDS RQRZQLHWW2AHP .LMRZVNLP
.VIVWZHP 5XVL &]HUZRQHM

=JDG]DP\LVYXJHUXMHP\ E\ 6DNVRE@QIZHRWDAD VL

=JDG]DP\LVYXJHUXMHP\ E\ %UDQGHNWBEWAHRD VWDAiD VL
=JDG]DP\LVYXJHUXMHP\ E\ OHNOHNEXWZIWP VWDA&D VL

=JDG]DP\ WIVXJHUXMHP\ E\ &]HRKAOWMWWZHRLDOH ] RGVHSDURYWQ@DH ?
ORUDZVNLMMIHEIR VNAZED Gl g4&RDDF KMHDM

: JU\ SRZLQQ\ MDN QIDWLVJYEFH VWM ZWHW D

$XVWULD SRZVQYDWIHP QGXHR|WD.UYyOHVWZD &]HFK
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$SHOXMHP\ E\ SURWHWZDD QIEMRIHHANLH ] GSHUFMEREZ DA QOQLH NDWWIRIN\R
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SRG ZiaDG]WDRDRHNW]MB 5]HF]\SRVSROLWHM
6XJHUXMHP\ SRZVWD@QRMW ZVIL (VWRQLL
$SHOXMHP\ GR ZVHMWNHBDK RZQ\FW ZVIE\ ZHV]&8\ Z VN&ADG 5]HF]\SRVSROLWF
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X]QDOHQ@LH WEREREYZ LPSHULDOQRERKHD QLHZA&D

8ZPDP\*H MDN Q D MS/R YERLQIRI FR/ANNW PH V] R QFFL BN .UyOHVWZR JUDQFML
=H VZRMHM VWURQ\ RIHUXMHR)\ .RWRE) DE]RFVGROVWHM :LHOX 1DURCyYyZ
VSRWQBIRFMDF\MQ\FK Z\]QDF]DP\ NUyO HZ VNN RISIRROVE I5\G ]\ Q
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$SHOXMHP\ GR 1DURGYZ $PHU\NL 3yaQRFQHMDFYFF]H FMOUMNLER HRALQ B DF)IVH
V]F]HJyOQLH GR 3RORQLL R EX®RZRRIRW ZQPHWKEH GBM Z GXFKX A&KULVWL

3UDJWLP\N DE\ 86% VWPKBFNWINLP .UyOHVWZHP\R ISVUDHZDWEERRNBUK =L HP
OHNV\NX

&KFIENPL DE\ OHNV\N MVUBEWRLP .UyOHVWZHP

&KFLHPLEDE\ .DQDGD VNWUKHIWMILP .UyOHVWZHP

5DGD .UyOHZVNED ROERINDG\ QLDU]H URNX
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NRQNUHWQLH EOXERRPIQH D JQBRDDAXEID MH]XVD & RAWWOMPVYBROVNLY RUL] |
AQLH XFLVNDQLX 2E\ZDWHOL 3RGGDQ\FK

5%$'< .5B/(:6.,(-
] OLVWRSDGD $
'URKLF]\Q
: 635%:,( ,17521,=%$&=86% &+5<6786% 1% .5D/%

[L[Y

&



6800$5,86= 5%'< .51/(:6.,(-
]:; 3BRVLHG]HQLD Z GQLX VW\F]QEBH$ 6WDU\
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5DGD .UyOHZVBDSPDIMBSKRERAXM F VL P LQ QD REMDZLHQSDDYR)MOI.L
KLHUPUFAXFLRA4D 5]\PYWROLFN&B@RAL,,: E3 Z GQLX OLVWRSDGHYy QL
RGQRALOKEDJILHZIPLIFNLOLVWRSDGD $ ' DOH Z IRUPXOH A OXEyZ /ZR
.DJLPLHU]D $ RURD SRGRELH VWRRUWELURUYOHVWZR 3RQ@VJ\WHVNLPOLD 53U
ZVSyOXIQMLH]XVD &KU\WWWXVD MDNR .UyOD :V]HFK ZLDWDUYy.0OpOIRWMNIy Z
XQD®BHAQ W\WXODWXU -H]XVD &KU\UEN XN 6 H N ONDMERAR RIHHQ XA LVND )L |
2E\ZDWHOL 3RG@DISH&®L UHVSHNWXM FIRIDZROVRAHKRD =L

5DGD .UyOHZVND QLH NZLWXMH SUDF\ %LVNXSD $QGU]JHMD &]DL NWyl
3ROVNL VSUDZRZDBHDRINFIF] FHIR =HVSRAX GV 5XFR{HZDYWALRGIL RFF ®IL
-HJR SUDF

5DGD .UYyOHZVND Z\MD*PHQBIGNKXS 6WDQLYVEBDHDBDWR]BNGOD UXFKyZ Z
JUXS LQWURQL]DF\MQ\FK QLH SRSHA4QL E4 GyZ SRSUJHGQLND

5DGD .UyOHZVND SU]\SR PQ®BIOHRZAQ \

A 2MF]H .RFKDQ\ FRR G]LZQHJR G]LHMH VL ZDPIQMHEX \H\ EF]ZXW]\\BW N RR
SUJHFLHUSLHY E\ -H]XV PyJa VZRERGQLH SDQRZDY Z QDV]HM G@RFKDQ
FDa\P RZLDWHP QPLHP WR WZLHUG]LY VWDQRZF]R nH 3ROX¥NPURSIHA \
DOH RD\F RZLHFLH MHROL XVAXFKD ZH]ZDQLD 3DQD -H]XVD BDMHROL Q
7R PL SRND]D& 3DQ %yJ

=DVWDQDZLDM F RRLURPIXG BMZO® RJIJDUQ & PRM GXV] nH 3DQ -H]XV WL N
OXG]L NnHGYWRDELCEDHNR GR SUJHPLDQ\ OXG]JNLFK VHUF nH VSUDZD LQWUJR

2G ZU]JHRQLD URNX 5R]DOLD RWU]J\PXMH V]JHUHJ SURURF]J\FMLZL]IML

RZLDWD JRVWD&a\ EDUG]R Z\UDIQLH VSUHGUOR Z2byQHX |D® NresGLAMEA. FDARRIMWVD C D\\F
LQQ\FK QDURGYZ ,VWRW W\FK REMEZDUKQNPRRBRA®DVNPUREDPIE|RY¥ DALY VL
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