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HQHUDOQH &RQYHRQYWBORRRRGRE *\FHB\]M .UyOD 3ROVNL :RMFLHFKD (GzDU
Z GQLW\F]QLD

.UyO 3ROVNL :RMFLHHARDE DBMG MDNR OLONRIMLXP8EB]LV]\QLHMHVW
2SDWU]JQR FLRZR GHG\NRZORQ YBHHOAPERRA DF\MQ\P JODQ\P Z DDWYHMQWHIN I G)\
5]JHF]\SRVSROLWHM

1D 'HF\]M .BROWEMIA\Q 4R WH* OHPRUDQGXP 3RNRMX ] SD(G]LHUQIOND 3
5DG .UyOHZVN L Z\J4ARV]RQH SU]JH] .UyOD Z 3DA&4DBRLYNH %@LHGHN EH
ZHZQ WU]ERNRMX Z 3ROVFH SRSUJH]|DSIOD @PRADQ$ Z GARINRMRMD]G 20ZZVNL’
*GD VNXROLRIHDRBRMX JHZQ W U]Q HRR BRGI R @INK OXE OL G]\QDU RC
.RQIHUHQFML 3RNBRR\BRRNRMFARA* GD VEM2OLZMR F] FHMR,, :RMQ ZLDWRZ

*HQHUDOQH &RQYHQW\ 3RNRMX V GH IDFWR 6HMPLNDPL *HQHUG®Q\PL 3
KLVWR.Wy OH VIRA AN L P

O XVLP\' MDNR UGJHQQL 3RODF\ QDXF]J\u VL SR FIDVDFK QLHVSRNRMQ\F

NUJHSL FHM 'XFKD 1DURGRZHJR XVSRNBVMRNR/URERRUMUDBBRQW]BRNXW\ L RN
RUPIXVLP\ QD QRZR QOQDDXAMUBRNRBRSU]J]HG]RRQH E]JRQH 6HMPLNBPIFLL 6sHMPN R L
:DOQ\P R FKDUDNWHU]H SDF\ILNDF\MQ\P
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+LVWRUWDHVWZD 3ROVNLHIJR QRWXMH 6HMP\ :DOQH 3DF\ILNDF\MQH Z ODWND

5R]S WDQLH ZRMQ\ QUHGHQWDV[BRENI VL MDNR VLAD Z\*V]D OXE Z\*V]D N
'RMQ\ 6SUDZLHGOLZH

DZDUFLH VSUDZLHGOLZHJR 3RNRMX %R*HJR MHVW V]WXN U] GJHQLD

«» UYyOHVWZR 3ROVNLH ]DZLHUDAR ZLHOH SRNRMyZ NWyUH A,,, 58DMDIR

]JH VZRLBUWWL VLR\EWUDPUDFINDPL WM A,, 53" RUD] A35/° VLRVWUY ER:SF

PDVRQHULL ZLDWRZHM VWDNXE YU FODHFPLISWPN\DIWH QDGDO REBYQHXWZLH
S3ROVNLP

1 RWDEOH ] A,,, 53° SRAREQIBMDN HRWHEQLH SRWUDIL @I HQRFIBK]HIH D L

SRNRMX SR ,, :RMQLH ZLDWRZHM -HGQR]JQDF]JQLH ZLDGF]\ WR RRWQO> ¢H
RUD] *H MHVW QDGDO RNXSRZDQD RG URNX
:3RNyM QDOH*\ VL QRIRBODNYPONWyYU]\ VWDOL VL RILDU ,, :RMQ\ ZLDWNR

GIJLVLDM Z 3RNRMX
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3DPL WDMP\ WH* R PLOLRQDFK ]JZDaFRQ\FK NRELHW L R G]JLHFLDFK $RF
HNVSHU\PHQWYZ HXJHQLF]Q\FK

3DPL WDMP\ R FLHUBSIQHNRK ISR HRIUHPFYyZ G]JLHFL SROVNLFK SBG&#RDW W, X R

SDPL WD *H ]DUD] SR ZRMEHAQRRPRRFUNG 5] GX 3ROVNLHJIJR GR VSUDZ
JUDERZDQ\FK SU]JH] 'KIRWGBDGEHAMNHEH SURFHGHU NUDG]LH*\Z GJIDHNALL ZsalD] kJL |
SHAQRPRFQLN D NROQNUHWRUBFRZDWUREIDHURZVNL UDEXQHN G]JLHFL SROWN

1 DV]\P NUYyOHZVNLP ]GDQLHP A,,, 53" MDNR RNXSD@WMOQLB LPDM]KERO (R \

]JDZU]JHiG 3RNRMX SR ZLDRM@HM %\i PR*H JayZQ\P ]DGDQLHP A,,, 53° MHV
GRSX FLi $ WR ZaD QLH ] ][DZDUWHJIR 3RNRMX Z\QLNDM HZHQWXDOQLH UHS
A,,, 53° MDN ]DV4ARQ G\PQ ]J4DV]D URV]F]JHQLD ILQDQR RH)XKHF ] DZDUWN HDJ
SRJDUV]D L WDN WUXGQ V\WXDFM 3ROVNL L 3RODNyZ QD DUHQLH PL G]'QD
%UDN |DZDUWHJR 3RFRMSR{DAHNWHUH NUDMH OXE RUJDQL]DFMH GR BH]SRG
SRQDGWR GR SUJHGVWDZLDQLD KlzVvIBDIELIR,Q\RMQUHWOBWRZHM ] RILDU 53U
NDWyZ D | NIDMWyZ RIL

1 DV]\P NUYOHZVNLRA,|EBQLRIF\ . RQVW\WXFML ] URNX ZLQQD G *\i GR |D
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3R FR QDP 3RODNRP QLE\ EXGRZDQ\ SUJH] A,,, 53" AGREURE\W" JG\ Z PL

ZLHFLH MDN PRUGHUF\ L EDUEDW\ F\WBIR\WWU BRUEDXZSSBNVLENOW3 B, > GDQLH SU]H]
ND*GHJR UG]JHQQHJR 3R@D MB3RG RAMX BXR F] FHIJR ,, :RMQ ZLDWRZ

« UYOHVWZR GROWBBWIRSIU]H] .UyOHZVNLHJRA{PBVYRWIN®]LM QD =MD]G 20

SLVHPQ\P SRNZLWRZDQLHP |DSURVLAR

™3UH]\GHQWD 53

™E5] G 53

™6]HD 3DUWLL A3L6"

™ (SLVNRSDW 3ROVNL

™6 G 1DMZ\*V]\

™MODUV]DANYZ 6HMPX L 6HQDW X

™3RVAyZ L 6HQDWRUyZ

™ QQH RVRELVWR FL ZHGAaXJ XVWDORQHM SUHFHGHQFML
QD 3RNRMRZ\ =MD]G 20LZVP®PMIEZ $QLDFRE FHOX RPyZLHQLD SU]\JRWRKED 3R
.RQIHUHQFML 3RNRMRZHM NR F] FHM ,, :RMQ ZLDWRZ

-HVW U]JHF] RF]J\ZLVW *H .UYyOHVWZR 3RO\WN A8 RQIRHM RZANPO XM B ( X G H. [[24XX

SUIHGVWDZLFLHOL A,, 53° D QDZHW A35/° RUD] 0 *yZ 6WDQX SRNURNMX
'PRZVNIRHZ W\P 3RNRMRZ\P =MH(G]LH

3RNRMRZ\ =MD]G 20LZVNL MHVW WHVWHP GREUHM ZROL L LQWKOFML GOD



6800$5,86=
] SRVLHGMEXIMNLHIR &RQY QWL RANRMM.D 26]SURWDZD

1 LH PR*QD RVL JQ U SRNRMAIGHRQHWRID@BRINRRMX ZHZQ WU]JQHJR

« UYOHVWZR 3ROVNLH QDZ YD PHDVMVE B | BIQH OGH] I3HRMWRMyZ 8QLL L 7UDNWDWYy?Z
3U]\WDF]DP\ S RXDMBAD* QIHH M V] H

32.1- :,(&=<67< %8'=,6=<1,4 |DZDUW\ VW\F]QLD $ D D6 RE FLMDWEX H
SRPL G]\ .UyOHVWZ P SWRIOPMEEPE U]H] .UPOPWIR*H &HV D U]DZB RDHIOM DH . R
&KUREUBJ®RHVDUVWZHP S VUPSNHRHQWRZDQ\P SU]JH] & HWIORID=H. IENDV,H
JUDQLFHYOHVWZHPQIRONVEREZLIBRNYM Z % X G PLADUDLAS R I DWW H Q H @\ N,W

32.1- .$/,6.£]DZDUW\ OLSFIZ .DOURNXSRPL G]\ .UyOHVWZHP 3ROVNLP'D
75$.7$7: 1$0<6a2:,(+ ]DZDUW\ OLVWRSDGIRPL GURN)YOHVWZHP 3ROV
VL VWZHP ZL®QRRNRREVNLP L .UyOHVWZHP &]HFK

32.1-: 72581,8 ]DZDUW\ OXWHJISRPL GRNXNYOHOWRIDP.3R*DNDPL

32.1- : /I8%2:/,+ |[DZDUW\ PDUFD URNX SRPL G]\DNUYOHHMWZZHPP 3:RI L\HN
1ILHPLHF

81,$ : +252'/(+ ]DZDUWD SD(G]JLHUQLND URBXLSRPL G]\ 3ROVN

32.1- :,(&=<67< : 32/$12:,£]DZDUW\ F]J]HUDRINX SRPL G]\ .UyOHVWZHP. 3F

&DUVWZHP 5RV\MVNLP
,, 32.1- 7258 6+ ]DZDUW\ Y IGN DH SRPL G]\ .UROWNLVZH|IF*BNDPL

81,% %5=(6.% ] BGRNX. MHWUNZL 3UDZRVADZQHMDFL R/ NALWBHHP]\E RVSROLW
2ERMJD 1DURGYZ

81,$ +$'=,$& $]DZDUWD ZU]JH QLD URNX SRPL G]\DUYQBNW]ZHE 3
SNUDLQ

32.1-:2/,:,(£]1Dbzbuw\ PDMD URNX SRPL G]\ .UyOHVWZHP 3ROVNL

9”7
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32.1- $1'586=2:6.,+ ]DZDUW\ VW\F]QLD U B NOXHS/R\PAH B | B RROVUINLWR Z H P
5RV\MVNLP
32.1- :,(&=<67< *5=<08a72:6.,(*2]DZDUW\ PDMD Z ORNVRMWMZLH GRPL
.UyOHVWREPNRRDUVWZHP 5RV\MVNLP
75$.7%$7 : .$5a2:,&$&# |DZDUW\ VW\F]QLD URNX SRPL G]\ .UYOF
SHSXEOHRQHFN ORQDUFKL +DEVEXUJyZ &DURNSHBPXPRAFMD NINLP 7 X U F N
75%$.7$7 : $/75$167$£71DZDUW\ ZU]JH QLD SRPL G]\ .UYyOHVWZHE 3]

6DNVRQLUYOHVWZHP 6]ZHFML
75%$.7%$7 :(56%/6£]DZDUW\ FIHUZFD F] BRNXRNMR) ZLDWRZ
75%$.7%$7 5<6+,]DZDUW\ PDUFD URNX Z BYGHDSRPLMG]L 8NUDLQ
267%71, 6(-0%/1< 3%&<),.$&<-1x]ZRaAaDQ\ NZLHWQLD URNX N F
GRPRZ SR PLHUFLIS®HNFWY QD 3ROVND dWDITFLIV¥DNZHJIR

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

" HVW JUR]XPLD&H *H ZADNGRHRAXSBAOW 3RREQRMV] SRODIN¥EXG PR*H MHV]F]A \

RGQRVLUO VL E G GR .UyQOQHVW®XD QNBDRNIRVRZGD FHLGC RHHDNDR UYIOHV W ZIRH3 R V|
MHXaW G] RGZLHF]Q L SUDZRZLW

7R RG UGIHQQ\FK 3RODNyZ |IEOG*HLHYQ IGDREMERINSXNESDFM 3ROVNL PD F

A2E\ZDWHOD ,,, 53" YHO A2E\ZDWHQD BRG6XRZHWL. (KRB OMDHFM NRVPRSFOL
QLHRNUH QU@ DFK EXGRZ\ 1HZ :RUOG 2UGHU F]\ ZRO E\U 3RGGDQ\PL - .20
F\ZLOL]A&EKMULVWLDQLWDV’
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68&&,6% 9,5(6&,7
2'5 %$1( 2'5$67$

«» UYyOHVWZR 3ROVNLH QLH |RMWIDEFRDOUWNURBRYVM@EHAE\ REDALH3ZAD@EH

GURJ NRQZHQDMBAMHEAXZDU QDVIWSYAUIH G]JLU ] ZEADGJTEVZ NRQVHNZHQFM
]XQLILNRZDU WR U] G]JHQLH Z XVWUyM PRQDUFKLL UHSWENR BD YXWMBAMIP] Uy
.DQFOHU]HP :LHONLP .RUEGR Q\ID WWWNBRZMMAH G Q H MGRMRBEHMV]HJR 3UH]\GHQWD 1
DE\ SURZDGI]LU 3RGCBRYyZVARRN OQR FL ZDEH]|QHEODZLHQAXUDPDFK F\ZLO]D
A&KULVWLDQLWDV’

. ,UyOHVWZLH 3ROVNLP QLHSROHY\BGPOMARE/@® GHOMPLINNRZDQLD =LHPVNLEJR

7R GDQD =DDHPLD SROUMIEFHQBJIXMH 'HSXRAMEWIZABMPLNL 3URZLQFMRQDOCGCH
RUD] ®®MP :DORMNOL GR Za4DG]\ SURUBIHIZFBAMHEQLNYZ =LHPWNGHKZ G2
VSUDZRZDQLD ZaD@R]HMNRQV GRHEFRHWH QLH 6HMPLNL =LHPVNLH L 6A4M
RGSRZLD/®G®W] GQLNyZ L )XQNFMRQDULXV]\ &RURF]QLH RFHBKDQD ERK FRRJDK
BHMPLNOHMPLH :DHOADF\MQ\P Z\PLHQL

DN ZLGDU QIUH MRIOY/X\FSMRZ IDyOWHGR QD V] \WHK BR\TIWRUFXRW URMR Z\FK

5R]XP L ORJLND SRGSRZLDGD *H VNRUR A, MDBNR ®RINHGPHBEIQMYEVRY BR OD NALZH E

SRLQQD EH] *DGQ\FK RSRUQGQ\IRODBGEYZ NRUJ\WWD i &]H QGFROUIHNALZH W G]L |
UG]JHQQ\PL 3RODNDPL VL VSRW\NDI
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. UyOHVWZR BROUN]HQWXMH SU]HGHQDWFRODMNYZ WRGINYZ ] NUZL L NR F
ZLHNyZ *\M F\FK L PLHV]NDM F\FK QD =LHPL 3ROVNLHM

1 LH ND*G\ ABFEODDIWHO A,,, 53MHVW |3EXDRIGCGEBQ\P .UyOHVWZD 3ROVNLHIR

7DNMDN SU]\ SUJ\]QDZDQLX REYZIB\WMWUYMEZPHZVA SHZQH NU\WHWLMPRG B BAS HA&

VWDUO VL 3RGGDQ\P .UyOHVWZD 3ROVNLHJR WU]JHED VSHAQQLU RNUH ORQEK N
-HGQ\P | WDNLFKMNVWHNEXKYBAQLH .UyOHVWZX 3ROVNLHPX F]J\OL UHVSHNWNR
NWyUH JEOL*RQH MHVW GR 3UDZD %R*HJR |[DZDUWHJR Z '"HNDORJX

« UyOHVWZR 3ROVNLH Z\EUDAR PRGHO NR Q@ZH\DHRYSRED VY\L\W ULR i BRI R QA M,

I1DURGRPRVW 830 VWZ L 1DAURGYDFK .RURQ\ .UYyOHVINVRE BREXKM MNEMOR\ NFKG
NXOWXURZLOL]D BROIACKWMLYVWLDQLWDV’

«» UyO 3ROVNL QLH XNU\ZzD DPELFML UHDOL]DFML SURMHNWX ZVNU]REV]I

SDWURQDWBHRVWZD 3BORSRPMINR ZVSyOQ\ PVBQPRIQNNRG NXROWXURRF\MC\ V
8QL A&KULVWUDPQHWWYR 3ROVNLH ZLG]L PR*OLZR i IHGHUDFML SD VW2z W
VIDQXM F LFK LQQH SRGARFAMUWHOLILMQH L F\ZLOL]D
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7DNZL F . .UyOHVWZRU$REBVMIERLL YHO S5HIJQXD /HFHDOBEXIGRZD.QRUHRQ\

,UyOHVWZD SRARWUNRPDIRHIQXP B8RO RERARDRQHD Z/ HBRXAKWK ULV WLDQVYWDG/DPL M
ILWZARWZ (VWRQBRUXVL D8HWDRR*H WADNFHRBRVM2EZYG .UyOHZAJAHRM
)LQODQBAQL OHNOHPEXUJL %UDQGHQBMKIDPARADONADRPQL 64RZDBEMPL E
QDVW SQLH MDNR .RURQD .UHFKUNZDUBHFERUYRLHVREHM 0 Z VNSIBGLXRONLH
/IHFKUHFKILDMRUH (PRSBEWMP XM FHM GRGDWRWRR\QIDZDWDU /BEMNVKWWHQ \OW K HQV
"HQHFMDF\OL .DODEUL L$X OO:LaNRFF W \ 6aRZHQL 6HUEL &KRUZDFM 5 X|
*UHFM %R QLFHOIRRAHK) ODFHGRQL ORAGDZL

6.43'/8%86.,(*2 *(1(5$/1(*2 &219(3282-8
5D/(67:$ 32/6.,(*2
QBRVLHGEHQLX

Z GQLXVW\F]®LD
- .0 :RMFLHFK (GZDUG ,
- : G +HQU\N 1RZLN
- $QGU]HM #DOBDV]DAHN BMPHRIYOD =LHPL /XEXVNLHM
- . BWDQLVA4DZ 6WRBMDQBEZVNIEHNSWODURVWD =LHPL /XEXVNLHM
- &H]DU\ ODULX\W]ODRMAWAHN 6WDURVWD *HQHUDOQ\ 3RPRU]D :HQHG\M
. ODULDQ ZHGHWWRVWD *HQHUDOQ\ 1DGRGU]D ODRPHRD®#NNHMHPL =D KI
"HQHG\MVNLHM
- $O0IUHG aXBEQRKGCAMNOUEL :LHONL .RURQQ\
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35=(%,(* 2%5$'
' $5,86=

Z6BURWBZ&ABZLH GDZQ ,0Y
Z GQLXVW\FIRLD

UyQLED]\WWNRFKyZ AHFKHQHGHZUPDVBRODNYZ
.UyO PyZL R URF]QLF\ NRURQDFML .HyOOWWIQWABZD aRNLHWRFIQLFD@
.UyO G]JL NXMHP\ 6WDUR ELHPODXEPOENRIN - : $QGU]FMRZLUV]DAGIRZIO - :
6WDQLYEDSARR MDPR ZMNIOHE QHE®PX ;GRNWRURZL +HQU\NRZLH 1RZLNRZL

.UyO ZLWDP\ .DQFOHU]D :LHONLHJR .RURQQHJIR - : &H]DUHJR ODUUXM]D 7R
- . 0ODULDQD 5HGHVD RUD] 3RGVNDUELHJR :LHONLHJR .RURQQHJIR - : $OILUH
.UyO MBNWLBOPLX ZVSDQLDA\FK

.UyO ]QDMGXMHP\ VL QD BOSIGGQIHMPDYORMWEAD Z JR FLQLH X 3URER//]F

: DO Qh@U
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.UyO QLHGDOHNR VW G MHVW 3RPQLN 6SRWNDQLD GZyFK &HVDU]\ 2WWRKQELC

IRWRVW\F]H $ '
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.UyO VW G SU]J\V]aD QDP GR JARZ\ LGHD >3RNYyM Z %XG]LV]\QLH@ HERA\Z)Q
NRQZHQFML 6HMPLNyZ 3DF\ILNDF\MQ\FK YHO *HRHWDPO GWFWKSRRBAXHQVEYZ N
&RQYHQWX 3RNRMX

.UyO SURSRREXMHPODUV]DAND WHJR 3RVLHG]HQLD

.Uy0O ZVWDMH L LQWRQXMH PRGOLWZ A2MF]H 1DV] L A=GURZD ODULR"
,UyO 'XFKX ZL W\ VW S QD WH REUDG\ L XF]\ MH RZRFQ\PL

.UyO F]\WD SURSRQRZDQ\ 3RU] GHN 2EUDG

'LRG FHPDW\EUDG

IXEXVINR &HRIEARNR M X
SURS\FMH RG 7URQX

$ =QDF]JHQLH =MD]GX *QLH(QLH VNLHJR Z URNX
% =QDF]HQLH VSRWNDQLD 2WWRQD ,,, ] %UROHVADZHP &KUREU\P Z S&HMDU]EILVLHMVD ¢
& &R ] ]JDNR FJHQLHP ,, :RMQ\ ZLDWRZHM"
' 6SUDZD 3RADELD
( 2UJDQL]DFMD A=MDRG X 2 CILRWNL H$ °
) 2UJDQL]DFMD A.RQIHUH QRQIIBR X RNRRIRHMR ZHJIRO LZEGD VN X
* 6SUDZD :RMVN 86%$ Z 3ROVFH
+ 6SUDZD SROLW\NL |DJUDQLF]QHM ,,, 53 ZREHF 8( L 1LHPLHF
6SUDZD 1LHPLHF EH] 5] GX -DN WR VL VNR F]\"
&]\ ,]JUDHO L 86$Z&MQGR,UDQHP L 3DNLVWDQHP"
. =DND] VWDFMRQRZDQLD :RMVND 3ROVNLHJR SR]D JUDQLFDPL (XURS\
/ &]\ ,JUDHO WR SD VWZR F]\ ORWQLVNRZLHF 86%"
0 &]\ ,]JUDHO L 86% FKF Z\NRU]J\WWDi# :RMVNR 3ROVNLH GR ZRMQ\ QD %OLVNLP :VFKRG]
1 'ODF]JHJR ,,, 53 WDN VSU]\MBRBWIPQLOWB"3REVND F]\ 5]HF]SRVSROLWD 3ROLQ"

' 9
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)X]MD ] 8NUDLQ %LDARUWXWPILDFLWREPHENAIPAWR i F]\ XWRSLD" &]\ A8QLD 5\G]\ /NI
QDGDO DNWXDOQD"

8&+:%3a% : 635%:,( 8.5%,1<
SURSR]\FMD AS8QLL 5\G]\ VNLHM"
] ZUJH QLD $

. QDZIDQLX GR URF]QLF\ 8QLL +D@JRDFNIURWY SWRIRQXMH PYNIDHFRG B2 L BBWUBJDFNLH P
UJG]F\P 8NUDAR) SUPVRMWQLD GR ASQMLHM@]WM]BQLOVWEID .LMRZVNL\HWR DY BXOV RGEHIMU @ R
.RURQ\ .UyOHVWZD 1DRMMWM MN¥JRM 5]HF]\SRVSROLWHM :LHOX 1DURGYZ

O©oo~NO O W

&R ]DPLHU]D :4DGLPLU 3XWLQ SR Z\ERUDFK SUH]\GHQFENLEK"
'ODF]HJR ,,, 53 QLH ZVSY4aSUDFXMH ] 5RVM " .WR Z\UyZQD 3RODNRP VWUDW\ ]D X\/UL
&]\ FJARQNRVWZRSQ]8Y]AR U"
&]ARQNRVWZR F]\ DQV]OXV" &]\ ,,, 53 PR*H RSX FLu 8("
'ODF]HJR ,,, 53 QLH PD PHQQLF\"
&]\ ,,, 53 E G]JLH ]PLHU]D4D GR ZVSYOQHM ZDOXW\ (XUR"
,QQH
'"HEDWD 8FKzDa\ 5HJROXFMH 6ROXFMH

.Uy@BSRZLDGD R RUV]DNX Z URNX 2 18 VOUR IV, DA@RRQIL H ],QDL

.UyO |D WOWQLVW\F]QLD $ PQLH URF]QLFD 3RNRMX Z]DROGJWARPALE ]\
>UyOHVWZHP@ RO VZNLW\P & HVDUVWZHP 5]\PVNLP 1DURGX 1LHPLHFNLHJR
.UyO QD QDV]\FK =LHPLDFK FDaH RE ARVHNFZ BBNWW NL%XG]LUPQHA BROVNL
%ROHVADZHP :LHONLP &KUREU\P

.UyO %ROHVADZ :LHONL &KUREU\ Z URNX SUDZGRSRGREQLH VWDMH \.L
.UyO NWR E GJLH U] G]JL4 Z (XURSLH $ ' "

.UyO NWR JRVWDQL/H DXONNRDERIQHR QWX 3RNRMX

.UyO NWR VL RGZD*\"

,UyO J&PIMDZQDBE@LROBPVIDAXEXVNLHIJR &RQYHQWX 3RNRMX $
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.UyO ODUV]DaNLHP WHJR 3RVLHG]JHQLD *HQHUDOQHJR &RQYHQWXGZRNRMX
ZVWU]J\PXM FH VIQLVA4DBVeW RMBLUHPADNAX EXV N D

ODUV]DAHN &ROYHQPIWXLVADZ 6WRMDQRZVNL G]JL NXMH ]D [DXIDQLH ZLW
"HVWH P\ Z ¥®JZIHOQLFD 64SPURWINEY@JG]LH VSRW NDLGDRY i Z 5] BWM (X R R/ SA
&HVDH]JPVNRLHFANL DNWR .UyO %ROHVADZ &KUREU\ S5JLAV ELGEE VAR O H\HAMD U ]
&KUREU\ QLH ESRWAD®P 7R 6SRWHNBQRWEIDZLH@Y L GOD QDV]HM ZOLAQNR U LL
+LVWRULD NWyUS\PLQDAB]PIHWS |HWDIPWR VSRWSIRQRHHUFL 2WWRW PU,H, VB |10
SRPL G]\ &HVDBEMWZNPP .UyOHP &KURBWVAPQDDREHFQ\FK F]DVDFK *&HW.NGR /L
Z\JUD&4 W B8 3RNRMX Z %XEABWWDLRER® VL VRH¥MXYHYADZPLR KZWRE UHIP \P
URNX SRV]OL ] QLP QD .LMyZ =LHPLHRBKURRWDD GROMMOEHRUDA]

Z)\

=LHPRADEVNLHWD®DR. WY¥YHZHQWXDDORQUW@ |SR ,, ZRDNORAMWMNWDFLH 3RNE M}
WU]JHED BIWO/WDGRNRNX Z % XG4V PRIHP\ D]V IW\P PLHMVFY &]S,4R WD
GRNABGQVU\P PXHMMFVSRWNDOL VL GZDM &HVDBEH @] IS RN WHERWR PR 1 &R

VL RGE\ZDDM'IMMNWH P\ QD =LMPUD/XERVAHM | DICHP FMHNW UHSUHABOM RZD
3RPRU]JH =DFISPEGQ LWMDWR\'R® O WNNWypUYZQLBPAd\ | ILHPFDPL

6 VSUDARWYUH SRVWDUDP\ VL R®VWZROVIR BWRNVSFLVSHINA\HQXBRLA4A\ SHZQH
]DVARG]HQD®D URO UDRZSIRSROLW\RWHMM D FL *\aD QD UHDO Q\FXL WSIUDRZNDLAKK
'RV]4R GR*WHLLRPF\ SRF]XOL V0LZ SUJIRSIGH DO HX]®IDZWH®O SR P R J O LZ3R-OMXFH

GR 8( UR FLOL VRELH SUDZR GR SU]H ZRX]HMLLHDFNMNFR V\XIARPF B R DANKR] H
SDWZRZBRGGDA\ VL: WHPX\P PRPHWQPRHW] G\ W\F KV MR PERH =D F K R G=QP D
IXEXVNIRQQOVND QDZHMIYNRSROVNDRGFRRUKR|XPIGHRQZFDLRMNXLH PR*H GRPLCRZ

SUZYGWR Q LHFML H

. UNRX E\a SRR 6HQDWX BA\HXNWEZ@D\21 2'5< OLDA RMMMNADGD.URZ
=ZL][NRZ\FRHNOHPEXDQGHPEXGINVROEHUDLI SR VW UR Q 1] H LSRPQV NXUEHNHLPH. M
'ROQR O VNLHM L %HOWRSRONBLNWY PLD4 SRZVWDU QD SUDZLH QPUMPLEFN
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JRQWRZDAXHVMHVW WSRHEIGEH] GD4&\ WHIPHKP RXESYWR ]DADXROVHIQ YWHZyU MFE VV
GX*\ 1LH FKEHFR%HWOIXQ*\a\ L-|PHH \RDOH SR VW URMWEH 6] BAORNMERR Q D
'LHONRSRRVWNZQLH* QLH SUJHV]4R :V]\VWNILB y¥%JGRS&R NMHPLOLRBIRYRW SLO .
DOBLH GR NR FD :HV]4\ XJUXSRZDQLD WHU\WRULDOQH &KRG]JL4AR HR Z\' Sy
G]LD&DIME DO] PQIHHMV]\P KHRA PP JG\E\ SR ZMWD & <
. 6DPRU] GDFK QDGJUDQLF]Q\PKDRELQU\RMaGBNRMPEOL*HQLD VZRLFK VDPRU"
SUYE\ L MHVRVGW RS QRAMDPOH SUYE\ V F]\QLRQH
3RQLHZD* JURELAHP SHZLHQ ZNWMDS BIMRRZ SIRED]RD SUNVWERUBMV]R i L ML
SROLW\ND SD VWZD QLHPLHFNLHJR Z VWRV XQN*GGLRH SID. F/RAFZ DFQERR] QDI y M J F
ZS4\Z QD GDNPHF]XM F VL EBERPQ&DAR LP VL ]J]JHUPDQL]RZDi 64RZLDQFXR:DE
1HPF]HFK =URELOL WR EH]NDUQLH
,EHINDUQLH QLH X]QDM PQLHMV]R FL SROVNLHM Z 1LHPF]HFERO VWPV FLH \
SRGGDMH VL LFKDZBDA4YXWZD }DSUDV]DP GR SUJHF]\WDQLD PRMHJR DUW\N: aX
JGHSRND]XMH 3RIMYEHPR Uy*QL VL RG VLHELH F\ZLOL]DF\MQLH

.UyO F]\ PR*H 3DQ 0DUV]DWHIN DWW FNW&D i

ODUV]DAHN &RQY6MPDMXLVADZ 6 WRMDQR 3WHRB RFQMFD DUHWP\R\X&\ZLOL]DFMH "

AILRRULHQWRZDQZEWAQNDFKHANVWV]® 2V |H GO D(WQyBUR WA DW ZLHONLFK’
SRPDQ 'PRZVNL

A RVWDWQLFK NLONXQ D:VOWH PIDHWFINE K SIRIGNDNFRE RWWSIRN UD QL FADL @LGIDB\V ]\
FLJX QLH WZRUJRQH Z VSR®RZE SAEDWERINLHRQAN QDV]\BKG]Z SDWZRZ\FK .
VDPRGBRZ\FK Z VWRVXG\HIRGR|EUWHEGDP @QLHPLHFNLFK F]\QL WH UHODFM i I
QLHNRWWURQ\ SROVNLIERWQYZUREQBP RINQD BPZIHU G WWUHRQ\ SROVNLHM GF
WVONR SROLW\NYRZIF WD MRMJQDXNRZFyZ L GJLHQQLNDU]\

=QDP SXEOLNDFMH OLF]Q\FK DXWRUFR XB® RINEUGKEIRWREARID]QDF]RQD
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SRZYyG WUFXG@RH]Z\NOH LVWRWQ\ D QDJPiIQUIDFISRPHM D@y 2 HUR]YIN B QM 4V
JURIXRIWHIR FR GH WMWHRWLQROWVKRS HPLHFNLFK L WHJR DF®D&]LP MHR MILD
7\P SRZRGHPUMNDLFH F\ZLOL]DG}M @D VRWPL QDURGDPL 3RZV]HFKBRHGWR:LH
XRIJYOBEF®MV]\WF\ Z (XURSRHGERDO\ELOL]DFML ]JDFKRGQLHM
-HGQDN QDV] ZLHONMWREIRRIRI SURI )HOLNV .RQHF]Q\ Z VZRLBKHSQDBRG < (
SROVNL L QDUYG OQLGIRLGFNLKE@IEMWH F\ZLOL]DEMIR FROTAVGENMHM 14 BRF)\
EL]D QML HMQL5RH GJL F\ZLOL]DF\DIDFF]QVH : OR\|DIFRALN L(WNVEBP SUDZD MHVW HW\NI
RQD QDG SUDZHP\PGRWMHA G]LHFLWD\]JELRURZHJR 1DZHW SROLW\ND QL N
2ERZLXMH* WIBUJHFLZ VXPLHQLD FR GOD OXG]L Z\WREREDOM KQLH FMANIL]D
QDG]Z\DMQ\P 'XDOL]P SUDZGXMMDRLFYAMDANNEMM WR UYyZQRF]JHVQH L\ WC
SXEOLF]QHJR L SU\ZDWQHJR
3UDZR SU\ZDWQH IXQNFMRQXMH Z RE\F]DMDFK UWR]|G HOMMLBRK VYRZW UDP\WK ASF
FHFKDFK L]EDFKFK ZRGRAODWUH SIVWZD GR VWDWXWyZ L EHIKIO DLRLQN
R]QDF]D ZSURZDG]HQLH HOHPHQWYyZ4aREWREGL MFRAMMNDLH BIF WIH V/LG 5 ROUDAE

FIVWR EDUWEDJ]\2ER@MH WWZRZH XMHGQRGLERQVLB] IMN@ORUBKWN NDUQR
SR¥V]WWZR OHFKDQHKXIMH |BMRRURZH RGVXZD R&$RYZLMGSUWDIQRGOLZLI
SUJHSWWZR 5R]JUJHV]D REXYDWHSWZD ¥ OOMFKL QDZHW JEURGQL QS
VWDZANSRQDG VXPLHOQUWHBD G]HHFNDDVF]D ZV]\VWN L H\6[IDH G\ 2DOH. GIL J L

Z\QLNEHM ] *Q¥. F F\ZLOL]DF\MQ\FK D FR‘QDFWIRDOMWGHKH IRUFPDF\MQ\FK Z\FKRZ
WUDG\F\MQ\FK PRUDOQ\FK L SUDQ\BE\WBIRHRPE§BURH]Z\FL
I1LH MHOWWZHR JG\ QDGDMIG 2WIFR\EK IDODEXLFEHY®]L 3RODNDPL D 1LHPFDP
SRZV]HFKQLHMD@WXHEDDOH FL W®R] MH ZWRIQIFH NXOWXURZIR®DG\ L 1EQPF\
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VL F\ZLOL]DF\MQLH 1DP & \GRRH\ SSRGMDUEXDPLVWU]JRZL *XEHQ WDEOLF{ |
ZLNV]\PL QDSLVDPL SEBRSROQMREXHFNX D 1LHPF\ ]*DEHNBKQZHREYHODLN XF]\C L

3RGDURZDOL WDEOLFMV]\MMURDBLMDAL SR * BRI BROPNNKX EXUPLVWU]JRZL *(EL
SUJAWL XVSEDHAL]D VW UBHQLP\ \LLWAD UFD MHMD Z\UD
'UXJL SOPN: FIDVLH PLVMIRYBBGWENGHRW DPRBRYZ\FK ZRMHZYyG]WZD Z %UD (G}
PDUFX URNR GRV]VSRWNDQLD ] SUJHGVWDZLFLHODPL WDPWHMV]A4JF
ZLFHPDMW]GZDUG )HGRRLYN ZAOHZBIRV]HURNR LQ@WRUSBEDRDFK ZRMHZyG]W
QD ME]J®IL ODMDVWURQ\ %UDQGHQE X A]GYZ QM SMEFAVDD LERWSPDPQyZ 1
MHGQR]QDF]QH S\WDQLZRRHIFFR BWE IR \KRMH Z ySA|MFZIDX SSRAVNWL GR B®ORGSRZ
WDNB SROLWIYNDOQLMRPXMK QYLAKGID Z\NRQDRZRIDL QLISADOQOWZ GRWKFWHJ
]JDJDGQLHQLD *G\ WR VDPR S\WDQHMN SNPGHOWHBRBORALSHYUDQGHQEXUJLL QD
MHJR NUYWNLHM RGRRALBBDLW\RDNDREHF QDV]HJR]ZIR MHZN GJ DMMMN EP X
ZODED XVWDZRGDZF]D .ROPREOGHNURSBIRDPDFML

= UR]JEDZLHQLHP ®&PVHWARZDRQH L SUJHVWUDV]RQH WZD&HNWDA HEW]ylU\ |
G\UHNWRUyZ GHSDUWDPPHRWHZ BSEGBVAMWMHQ WHPDWFZB JBREBIRDMWD QLH MPPQRZQ
JRFLD *RY. P\ VER GR WHJRDBLAFAWBOEFZR 3WAN WUJHFL *G\ Z UDPDFK WL M
SUJHE\ZDZ. 6DNVRQL&HRDBDPWHMV]HIJR GHSXWRZDQHJR GR NUDMRZHJR SDU
MDN X QLFK ]DFIREBRIMVH I LZ X VERVEFMM NRDOLFMLERGISRZWNG L MHGQ
A:VSSUDFXMHP\" 2WRXMION BSRYWSSUDFXMEZVSYOSUDEXGXWR VZRMH WWAZRQH SD
DY IDJGUWRELHU]H *G\ XVWAORLHZGWRUD DV Z QDV]\P 6HMPLNKONRG GAR
VDPRGRZH RG WHJR FR SRGHR\WQFGEQ®MSRWRDSHHB]LDFILD GURG]H WH

L NLONX GILHQRDODWNKHIHGLYZ NWyU]\ QLH UR]JXPLHOL L QLH ZLG]LHOL. S
L MHEQRDURGRZHM Z*@BRROVVFBRGHF\ L 1LHPRLY -DN Z WDNLEBRFXRGRPD |
ZVSYOQ\FK ZQLRVNYZADREGDIOH SNYHP B ZNADGMH" -D NOQP@MVSYyORNMDURG

R WDH WK PHQWDDRKRWR S\W DB L®RWIOUN KLWHNWWZ Y SR HOXZRSD” Z NWyU

GRW\FKF]DVRZH QDEHARLVPIPDWDQH |]DSODQRZDQD Z\PXV]EQD BLW P FWDP®X
]QLZzHADQRH DV®ZXD ZWRSLRQH Z MHGHQ VFHQWUDOLRJRYBRGEG DRAFIDVD | ¢SR
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NRQVW\WXFAM]D QMURG\ PLHFAJDL WIL]DFMSXRLHNG HW\N.VSyOQD WUDQVJ
SUJ\R]i 5HJLRQ 2GU\ (XURSHMVNLHSUDKISBRADRUDDYSHM (8:7 WRLRZBNR V
QD GURG]H GR EXGRINZDX SEHUSMB DVL=QDZFD F\ZLOL]DFML SUR&E\ *RQ®IFHQ" S
'\QLND WR ] SHZQWERIURBLEDQ\FK SU]JH] QLHJR QD SRGVWDZLH ZLHOR(
]JDJDGQLHQLD L REVIWRDAMRU 2% Z L B UNGWL Q*HHERPR\ZLOL]RZDQ\ QD GZD VSRV
&\ZLOL]DFMH QD VWL\N2D @G&MY\ZDOL]RZDVRE 3U]\ UyZQRXSUDZQLHQLX L EL
]Z\FED OM]D Z RPDZLDQ\P SU]\SD/GINDX BHFEKIDVW\LF]QH PLHV]DQNL F\EZROW]DF\N
QLHVSYMQH 14RFKPD QVWEPPE\ZLOL]DFMDPL
&]\ ]DWHP XGIRR®/GDZFRP 8( Z\RLFVZ]IDL]DFMH WDN DE\ WD4&PLHD]|DOQND S|
REVHUZXMHP\ ZLHONL FKDRVFLXSGBSWDBERBIMP QRSDF]IDQLH ]DVDG GiN\
UHODW\ZL]PX NU\]\V SUDZG\ QDSyU REF\FK NRIEXSER ZDRUHDLQLE
SUJHUDB]UMZ RFKORNWGEFEM LW& RMDEZIRZD QL I LXPIUNVRD ZIR ONMRG]DM HV W
XWWDPLDQD | VDARER@®GHUZDQD RG RGSERZLHG]LDOQR

&]\ QLHWR REMDZ\ XSDGNX F\ZLOL]DFML"

7DNLPL VDP\PL REMDZDPL & WHIXSDNFRMENRZDYyZQIRGGDQ\ PHFKDQLF]JQHNMN \
F\ZLOL]DFML &]\ P\ QD QDV]SR]$RJQDQEQXRSR AHGORN VZRM M BHRI WHH . R

QLHV]FLD" *@D F\ZLOLJDFMD XGF\ZLOL]RADGYZ WD RREBM GE\ZD WR Z*HIWX
PLHU]H EH]ZLHG@QURRGDU\ZD Z\FKRZ\ZDQLH G]LHFL &KRG]|GJR W\RKRWARF] Mt}
DN QD UD]LH WR @QUDHBROAMNLR SRJUDQLF]X ZLHOH SROVNLFK GJLHFL MEVW
SUJHGVINROD®SRKL B]JSROVNLH HPLJUDQWNL L QQHHWLEBRRLFARLRBX@WNLO L RC
VROLGPBURYRFK HMLADQ ODW RVWHPIG]|XEYRJIVWXOHFLD REHFOEK GRG L

VNR]JRQ\FK VWXGLDFK UHSQHHPQ WKW MWVAWNRY VSUDZDFK JRVSRGDUF]\FK
'LHOX SROVNLFK RERZQWMHPQH FBNLMVMRE\ZDPVHWID\VAWZR FLX'VDR D WlyWPFB\ZLOL]DF
Z\JU\ZD" 2GSREHV®Y SURVWERDEL]DQW\

7R 1LHPF\ Z\JU\RLIW HW\DIN QD VNXWHN RDV]HUDEXHGRRWDWHF]QHM ZLHG]
'ILVLDM QDZHW Z =LHORQHM *\RU B IRIMJEHRMPEBY WIR ZISUD Z\ S RIOMNL F
PLHV]RPZ ZI!H MHVW REHOLVN Z*i 2ZG HOANDDAARZ HH 1DV W% QY PDIWBFRIDH DOH SULC ZL
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ZLHH MHVW WDEOLFD Z FHQRRXP PLDRWRLFR SRZURWX =LHPL /XEXVNLEM
ZPXURZDQHP IEQLFRMDWRUH

IRWR VW\F]QLD $ °
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1LH & WX ZVSRRERSFONYZ]DZL\FK ] X]\WNDQLHP SR]ZROHQLD QD MHSIROWA
ZOG] VDPBRY\FK -HGHQ ] ILODUYZBHMPENRFAVELISURI 0D UL D G \( FNRRHVUNAL
ZVS$UDF\ |DJUDQLF]QHM L SURPRPBEL*HZRMHEF@GIWZPH VVQZBDIH JG\V RQL
SUJ\FK\OQLH QDVWDZLHQL GR 3RONRLZLHDRODNJ\Z] SRIPID Z EDEHYWHHPR HRF 16
VSUDZDFK L ZLHOM IUD ¥ LSUGLMID]J BI®]DOYM VFHSW\F\4® LZ\ QU.NOIN RH] I H PR\
QLH PXERGNRZDQHMRFU]H\WQDPL *BO G QDMHBR 3RODF\ GREU]H 1LHPFyZ ]
SUJHFLHLDGRPRHIR Z 8( QDMEDUG]LHM OXGQ\P NUDMHP URHQIRMERFQYL®
DUPLL RNYDWZXIAZ®FK SROLW\FIQMPKE\V 8( FRUD] EDUG LIFFKMHXW R BIRIRIRLY L
]JDF]\QD IXQNEWPQNRZIMURDQLD 7R 1LHPRDUW]IGDWURSLH GR FR@XNEZM
QD WZRUJHQLHNLHXBRSHBMYD 2GGDQLH QDV]\FK ORVYyZ SRG QLHPLHFN
ROEU]J\PAE\ ZS(XURSHMVNLP 7U\EXQDFQAH @SKH DWHW\E TR QDV 3ROPWNYEZ N
R W\P SUJIHRORIGPZ\URNL (XURSHMV&LEHIRDZW HEQSRME W 3ROVNL

&]\ WU]JHED SIRZRVDOWNBP]ZLHU]JEK@EGRZ XQLMQ\FK MOILUR]RE®RLHUDQLD QDP
QLHUXFIKRPRIRG]L QD :DUPLL QD ODQXNYRKRY]PBI QLD 1MXBERE WHPHP
GUXJLHM VWURQ\ VNBNRSULWREOQLH QDVWDZLRQ\P GR 3ROVNL NWHRM
GODF]HJR ZSURZDG]LOL GR VZRMHM NRQWW\ZWS ®IEZ RIIRDMWHILRAHUN DV

SRVXEUH 6]J]NRGDHWQONR JQDZF\ QLHPLHFNLFK SUREOHPYZ SROLW\F\ GJ]-H!
PLOFMDN &RIZILRZH JURER UDGQ\P ZRMHZyAWRNR R DFPMOXWF KLZWYLG\VNXVMRP
SODQDPL |DIRACSRIADODUSU]HVWU]JHQQHIJR SRJUDQLF]D L ZRMHZyG]WZD
XFIHVWOHLVFWURQD QLHEHMHFRNMHRGISD'HOYHHZWID HPLHFF\ SURMHNWBOQPBLQ\RSU
]JDJRVSRGDURZDQLD SH |HYVRFUHHWQ\PH QR H tPQZHOW\ONRNDHMPYWURQ\ SRJUDQI
WBHN SROVNLHM
&]\M |]DWHP GI@BIQUEDOL]RZDQ\ SR SROVNLHM VWURRLHSIR NVDRV\QDNWEFM VN R
SHIRUFFXMR 8( -HV]F]JH W\ONRRSRGIHP R SODQLH ]DJRVSRGDURZDQMWXISUJHYV
OXEXVNLHJR RERN \OAEXYINAK RZRPVORNDOQ\&E RWPANUDPBALDR]ZRMX SU]JHVWU:HC
YWHUOLQD L %YUDQGHQEXUJLL 1IDWRPLDVW QLH SU]J\SRBLEDIFRGREIQHH B ik C
X QDV]\FAKGY VDPBRYZ\FK % FR&®RE\ E\LQDF]JHM" BUDRRWLVNMIUBVSYDJIUDQL
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BHMPLNX P IVISRVRERDRIMDNR | EOLVND | EDEDV@HR WRIARID\ QLHPIFEFNL IGYLE AL Q D F
QDV]HYRLD :\FD®M ZQLRVNL ] W\FK FREMRUIZIDE@W JJHE B ZHIR DUFKLZL]R..DC
ZV]JHONLFK UR]PyZ | 1LHPFDPL QD ZV]\VWNH&H SRHUKIMWIQH WDRKRE RBF
VSREIDQD -DN MHVW WHUD] OQLH ZLHP (2HEGE DH HRSQE BWRABR NoHH B RBAXy 2 3U°

%HUOLQD JSREHBQNLONX ODW)\ ,JXRWAEKNODZW SRFRE X kuawms&w@@me V)P
U]JG\ OXG]LH QLFK Z\PLHQLOL D @AGHPLROEGXNL2GRP\WHYW SU]HNDIFRPQMDE VV
VIWDIHWREDN®D HZROXXMH L SUJ\ELHUD &R U,DQ IUNVD QQW HM VHE RO ANDL QL
]JDG]LZEDM HG QRIRL SUJ\]ZROHQLH

. WDN VSWEHNMDMLHPFRP DWPRVIHU]H QIZHRDQFRL Z\NRPQD L XV LIZRI Uy W F F
XUJHF]\ZLVW®@L FKFH WH) MRVWUBRPAWQLH Z\NFAR\VUWRBL]DFML VZRLFK RC
FHOyZ Z 3ROVAPHUROHMMBENW S'QRADGR QLHM QDV]HJIRNRUDNY LOWEHW H
SRF\QDQLWEZSOLZLH VNRPHQWRXBRLELRHDQVWWE QRQ YRWYE QRZ\ DOH
1LHPFRP WDN Q@ISUBKBG]LFRHSBRBW]H] 5HJLREL 2GILMRI\BH\ SSHBLQDF]RQ FK
GOD SROMMPLHFNLHJR SRJUFGLRSRGHMU MZD DOH R VWZRUJHQLH]D XWLU ZD
JRVSRGDUF]\FK LQIUDV\MEXNW K U D OPREN KV DRZXNIR SROLW\F]Q\FK QDV]\Ft
ZRMHZYyG]WZ ] LFK NNRE\PRL 7RPNLF® SREL NWyU\FK IXQNH MGBWR]ZLHP
=DFKRGQLRE\ EFQatOARZH D LFK JHUREQLERQDRILNRQVHNZHQFMDPE\P3U]. L\
RGGAZDQLX %HUOLQD QD WH EUHRGHAZSID|L X QOHQL H : DD E LDDL R YLNy Z
PRH VWMWAMLWDN 1LHPF\ Z UDPDRKX8)MRSB =LHPLH =DFKRGQLH |DQLP ]GDP\
*G\ WR GRWANURBILH* X $Q R 6] *H MXS]LVLDM WHUHQ\ |DFKRGQLDW]DROV NL
VZRMH ER XQLMQB VYDRUOWRF\WNR Q FHISFIMRDD X 2@UH MHVW F]DRNHLP GBLRPR VGID
VWRSQLRZH REDODQLH 3R MJC\D/P XH OB MERNVHP ASRNRMRZHM ZRMQ\" SU]JHFLZ
%ROMHM SROVIMNLHQUH MMM URZQHM SROLW\NL ZREHF QW BER WLE R R= RFKR]
SRFIHQLD GURBMNRDRHMRZIB]WBROWNILHPFDPL NRAFMWHPLEB@RZYWRQEZH B\
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QLH MHVW MHGHN®©\® LSHPR\WF NLP\ B B\KIYRD Q LAFS|OD @ \6 WR @SSR RVERHPLHFN L
L BEHUWONL GRNXBHRWDPRZ\ SW A, QWHUHNR NHDEKXQZLZ]NRZLMRAQIPH QGDERC
ZLGDU QLHPLHFND DNW\ZQR it MHVW QLHZ\FJHUSDOQD D EH]SR UHGQ
'ILZQH MHVW *H SROVND VWURQMDZDQLBMDWKR GIQURK KREGDPDUYZ 3ROVNL FD
QLHPLHFNLH U FH DNFHSWXM F QLHPLHFNLH SURSR]\FMH L SUBWRAD & QL
SUDFH QDG WZRUJHQLHP VXSHUUHJLRQX D SRWHP QLP U] G]LBA D-®I¥
SROLW\F]QD LQGROHQFMD 1D NRQLHF VSUDZD 3UXV L LFK GJLHGALFW D
SUREOHP\ 7HQ NWR ]QD KLVWRUL 3ROVNL ZLH R F]\P P\ O NRVEDMN S
1LHPF]JHFK 6 IDNW\ SRWZOMBBIOMHFHR SWWYIXP JAR QR PyZL UHGDNWRU )LF
Z 3ROVFH QLHVWHW)\ IXQNFMRQXMH ASDUWLD SUXVND" $ SUJHRLHE\WWRV
EXGRZDQH SU]\ ZVSYyaXG]LDOH SUXVNLHM LGHRORJLL |ZXQ RS DSARX R S|
SUXVDFRWHERY DQL 3ROVFH DQL 1LHPFRP DQL (XURSLH

, (XURSD ZLHORNURWD MRSWJANFRROPRPB\PWHA\ VZRMH KLVWRLIDGFQHQRR/\ L
VWURQQLFWZR SUXVNLH REHRF® H ZONKOX/INH.NyW SSIRBZNANBIES SR\GDDL.D LQWHU 4V
QDURGRZ\FK 3RODNyZX ROFIGLDBR: YAR UDPERU\ GRNRQDQHQLBMRWNEHN LQL M
UR]JELRUX 3RO¥DEVROXWNWAG]QUXVNL JU\GHU\N SROVNUPK @GL1BHFKL BR GRIJR)
ZRMQ@LDWRZH |[DLOQSSXWRGEHRABRJIL
\WWDUF]\

.DQFOHUWPLHF .RQUDG $GHQDXHU VZKAR HQD\NW BRIWU HEJLBNR HH ¥ WERRO &FH J O
ZVNUJHVL GXFKD &UXV']LVLDWIDZ 1LNPBDHFHH NWyU]\ QL$UZXVELGIM VFHQWDC
PLPR OLNZLGDFHRWBLXNIUHMVL ,AKIPDMENZ®OISRIJUDQLEID]F]D SR SRWVUROHII
"HHOL 5)1 Z GDAOW|\B JEH WRBHIJRZDEHROR VIZRLPVSMYLH L QLHZSWUYZFIWRE M
VWRVXQGE]L BROWN1ILHPFDPOHFE GDOHNLH RG QRN IMXVORFRAPDXSUDZLD
SROLW\NL GDQBRPIVHNRNLP SRJUDQRFWUPOZFHH EDM &WH HV HAWW BN RV W2 R
SRE]F]HIJYAYURYNV]HIR |DFKRGLOGER YQL MHJR KHJHPRQLL A3R®XQD
Z SROLW\F]@PQRPX DQEPBHIRDQFOHU]D IHGHUDOQHJR 1LHPLHFL PRLPK SR

URNX 7ZDUGR L EH]FEREZDNNRIPR]\RN ROMYREHF 1LHPLHFMAANRQ VDPIFPPRWDQ L
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SRQLHZDHPF\ L WDMRUSEDM]D VWRVRZQH :EUHZRYR|RUBRERFNL L 1LHPLHI Z
QLH XR\QIDMHPQHM HB@W UWONRHOWD @ QHM N O BIQR M@UHMERPRURH. PDVD G\ QD J]>
VSRVRE\ |DFKRZEZDDLBRE\OVND SROLW\FIQW\SREBURZQERDMHPQBRUEH L
SUJ\JUDQLF]QHNWVRQMDEWHS RZDQH Z RSDUFLX R IS SDDRGHFNSTURBFQAFHR Z\P ' J
FKZLONM]WXF]QH MIDN QLD FRURSHMV NS UYVRJUD NNRORWID FK A2 6L GIR 2/ 'G/RVN R
SUJHOLF]D @GDHSLHQIRODF\*QQUHPO® MWBINR MHVW QDV] VWRVXQHN GR 8( . N
SDPWDR W\ RV] LQOWHUHY QDURGRY|HOMEZWR®RAIDMDNR 3RODF\ PPWLN R IR
SROVNLH :REHF QDV]HM 2MF]%RXS R NARERIGDSYPP/ QD G]FH M UWWHQ SRUXV ]\
XP\W L VXPLSQILRDMPQLHM QLHOLF]QHMNWHN PG RIWEHD\PISNDWE L Ll UBH B HNXA /
ZLHUVDPLPLHU]D -ypHUDQD

1ILHFK P®PH\NQLH XBPZG\
QLHFK PQLH WFKYRGZDLIH XF]
ER QLH BQRLEPLDU
VSUDZLHGQEINRHP X ZDJL

-HV]F]H EROL PQLH PRMD 3ROVND
"ILNL % RJX |]DWRIFHHUS

]D QLHSRNFBLP YRIUF X

FR VF]H*REUD NDPLHQLHP

>DUW\I\NX4a RSXEOLNRZDQ\ Z A1DG 2GU ~ 1U @

- . BWDQLVADZ 6 WRIWDWQWRVDNUW\NXa NWyU\ XND]D& VL Z URN X
.UyO F]\ E\aZQVZHEDGQ\P Z 6HMPLNX /XEXVNLP"

- . BVDQLVADZ 6WRMDQRZVNL QLH E\4HP SR NDGHQFML

.UyO SLVIZ4A FDODROQ\P JARVHP

ODUV]DAHN &ROQYHQPOIVXLVADZ 6WRMDQRZVNL WDN

&
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- : &H]DU\ ODULXVG]LRXXMWHP\ ODUV]DA4NRZL
-X* FIDV QDMZ\*V]\ VWZLHUG]LU *H O HWQWDQ AR @VJHRED] QLH QMW WL :
1LHPLHEN3DQD Z\SRZLGIBJLZ\UD(QLH EWRIMWIBRLL 7\ONR .UyOHVWZR 3ROVN
ER MHVW SUDZQNP WHBRHBRLDAR VL WXWDM MHYOMIWHWRRBN PMIXQZ % XG]LV|\Q
3RNYM %XG]LV]\QLH WR SUDZR NWyUHRQWDI®IEL\D GRWU RPDGRLLWRFR 8DRE; D
ZV]\WWWER QLH PyF VL GR WHJR 3RNRMX Z 7%XNGRL VU yOL HBRREGZRRGEDMD Z Q \P L
VXNFHWR, ZV]\WWNR VL SRURQRGRERYHD NUHRIBDJ3RODND MEEWQDGSUDZ _H
SROVNLPLH QD SUDZLH XQLMQ\P F]\ %UXNVHOL
0\ MDNR .UyZROMNZR MHVWRDP\LVRXNBOH 3RRDXPL\HWIR U
ILHVWHW\ 3RODF\ NRFKDM %ROV]HZL
5RN WHPX REFKRG]LOL P\ X BROGVQLFDRKUQWH REFKRG]LOL P\3ROVWNRF]IF_F)
6NRUR MHVW R HWOHWWDSD VWZR 7\ONR RSDUFLH VLI RHODRIJNWZRHVWPH1ZY BR
PyZL R OHFLX %ROV]HZDD QMHR/\SUGHMH*G*D ] % ROV ]MDL D G\R RILBIW XHNFO N ¢
QLPL
OyZLOL P\ R F\ZLGL[DF&DOEM K@\ VND X QDV &$DFLADFD VN DXQIy U ROMHQ X VI H
F\ZLOL]DFMD EL]DQW\ VND 7DNXMN)DN 6E\MRLEODIBRRBRYNLP 2Z7URNEXDWRZL]
GHF\GXM FW RDWD ZLDUD E G]JLH SDQXM FD QB ]2aRRBWR®D.BMDBBRZLHG]LD
SURWHVWDQFND
ODP\ JLIDQW\F]Q\ SUREOHP Z\QLNDM F\ ] SRVWDZ\ *H QD& RGZRHRMIIRA
VWZRU]JRQP\ QLH RGZRAa\ZDOL 'OID FGRIRLMM\RW LDWDN QD REHFQ\ VHULDO
>A.RURQD NUyOyzZ @"
8F]\P\ Z VINRADFK R KLVWRULL OHJRSRWDPLL 5]\PX HWF D QLH XF]\P\ vL
0\ P\>64RZLRQAM@. UR]XPHP *H MHVW MHGHQ 6WZRBEYWUIER 1D H RFQ WM XZE
+ URG]LQD
2EHFQLH Z (XURSLH WZRU]\ VL:\SUZDR |V ZVWD ML\ .SHIBQL EE]DQWD VN .-
REHFQLH SURWOIWWMBYWMLP\ EDUDQNDPL WRHEDUVOLDRLD Z MUDZGILWLDN C
X]QDP *H MHVWH P\ SUDZE&UP W R &KR RIRWDD W
:]\ZDP\ HHPFyZ GR UHVSHNWRZDQLD 3RNRMX Z %XG]JLV]\QLH
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:]\ZDP\ 1LHPFyZ GR ZAGUDYQIHN W ZX 3RICHN GHRPXIEH\R 0@

.UyGDFWD VXQW VHUYDQGD

- &H]DU\ ODULXV] 7RXVW\ Z]J\ZDP\ 1LHPF\ L (XURS GR UHVSHNWRZPLATLC
E GIJLHP\ UHVSHNWRZDiU SRNRMyZ WR QI%RE3RNyRPMXY@QDBHI %BRIWDQ WR Ml
H OL (XURSD QLW HNB®RERONRMX A WIXTBWR (XURS\ MX* QLH3ROMDDFWRXFL ?\
SRZLHG]LHG &]DV QDMZ\*V]\ E\ WR XRZHHWE XL WMHVWHNL WHRPGRHR D /LR
&]ARZLHND Z BRCBEH L QMFLH

‘]\ZDP\ (XURGR\ZL ]DQLD VL L GRBLBRRRZIZQHLRG]LV]\QLH JRVWDA& JUHDOL]RZ
1LHPF\ NRU]\WVWDMR JFRRIMDIND 1LHPFYFBSRRPB@®OGMN L

1LHPF\ Z\PRUGRZDOL QDM ANHGX NVL & WR MHGQD 3DUDILD

.UyO SDPL WDMP4 RE®JEKDXRQFHQWUDK\MQ\P GOD NVL

- &H]DU\ ODULXV] 7RXVW\ ]DPLDVW ZL FLi ODW SD VWZD SROVLI LH
URF]QRE]\WWNDQLD QLA BE VSURZDG]LOL GR UROL SVD

.. ; GU +HQU\N 1RZLN D FR BRBIBREHFQ\ 5] G

ODUV]DAHN &RQOYB\WN@IZV6WRMDAQ RBESAMMSYASUDFXMH ] 86$ 1LHPF\ FKF SR]E
RNXSDF\MQ\FK 86%$ QD LFK WHUHQLH L FKF MH SUJHVXQ il GR 3ROVNL«

.UyOGR REHFRUFKSUDV]DP\ *H :DP SUUHWEDHPNRQNOXGRZDU 0\ VL X W
2GQLH P\GR VayZ .DQFOHHWNDHJR .RURQQHJIR - : &HJOVWWFONR URGESRZLHGQ
.DQFOHU]HELSHPIHOL OHUNHO 7U]JHED VNRQIURQWHRZID® PREUYD & V¥ W D] B RIQ WY
.UyO MDNR .UyOHVWZR 3ROVNLH S\WDW®DNLHJIRHPLMRBRANYM AR KQ]LV]\QL A"
.UyO F]\ E\& =MD]G *QLH(QL'H VNL Z URNX

.UyO F]\ E\AR QD&4R*HQLH NRURQ\ 0D2XW V| Ph®ROH ¥ 4 PZIRAL EKUREUHP X"

.UyO F]\ E\AR SUJHND]DQLH 7URQX .DURSNZ L [ HOBQ HHR2 SRNURED HP X Z

.UyO F]\ 3RNYyM Z %XG]JLV]\QLH SRGSLVD4& :DV] %LVNXS *HWRQHSINWIRZ DG J

709,

&
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.UyO MH OL WDNBRWRMFZ\ %RQCGRERZQUR@HOLH"

.UyO MH OL RWRZQDXWMHDQFOHU] MDNR Z4DG]D ZNRRRMONIF | ¥ :\DH/QR/ IWH\ FZ \INGR Q D
SRVWDQRZLH

.UyO .DQFOHU] :LHONL .RURQQ\ MHVW ZaDG] Z\NBRQDFP] QDND VD& VNG : 8|
Z\NRQDiU SRVWDQRZLHQLD 3RNRMX Z %XG]LV]\QLH

.UyO .UYyOGRPQF@HUZ]LQWHUHVLH .UyOHMWDD I3HRM VNEKUR MHVW UHVSHN\/R:
3RNRMX Z %XG]LV]\QLH

.UyO D MH*HOL 1LHPF\ QLH E G SRAKWDIQ®IZ LWH VAR-NRWRXZ Zii % XG]LV]\QLH \/R
LQWHUHV\ .UyOHVWZD 3ROY¥DNXWRP ZVGEXODMA QD G 5H GHE D O HMWR *

.UyO PyZLP\ Z\UD(QLH 1LHPFRP -H OL QLH FKFHFLH UHVSHNWRZDU 3RNFM X
JUDQLFD ] )UDQFM

.UyO D QDMOHSLHM % ERWDR\QHVW 1DV|RHEH®EDMWLL /HV]F$}ZVNLRKRN X
6WDQLVABY\ NHNV] Z |[DPLDQ ]DMENRMHPMIROVNL RWUJ\PD4& .VL VWZR /RWDL\Q

/IRWDU\QJLD REHFQLH F] U0 )UDQFML

&
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.UyO D FR ] 1LHPFDPL" % GJLHP\ LFK F\ZLOL]RZDOL H%E GJLLHPP\ LER]\QDU L+ XA
NVL *\ SURWHVMIROKNDPKDUyZ QLH PDP\
,UyO RVWUWHIDPRWH® 6]SURWDZ\ O0DWPNWMXV@BRQHOHVWZR 3ROVNLH

.UyO D NWR SU]\vaba Z URNX 3LaAaVXGVNLHJR" 1LHPF\
.UyO D NWR zZ\Va4D&a /HQLQD GR 5RVML" 1LHPF\
.UyO RSFMD>SBIUKXPR/MNDIH VWRIOQIEHA KK YWBAMODLH GR SUIWZEHW QLD $° M HV W

JUDQLF]Q 1LH PD FR OLF]JNI %R0 D IDHSHE@IUH@ E G]J]LH PyzZLaD QLF Ry 31

3ROVNLH 3RQDG ODW WUZD .UyOHVWZR 3ROVNLMHEIKUIDZGRSRGREQL I &
.0 NWR PD U] GJLU Z (XURSLH" 1LHPFRQDREKVDKAGR GQ\EKHQLD3RNURSLH
ZRMQ\ VSUJHQLHZLHU]J\OL V(XURS\BYGMWRS ZPXVL NWR SBXWRIMRZR\ ENLD UF
SUJHZRGHWNDIEDLHPF\ QLH PDM *DGQ\FK SUDZ DQL SWHG\@SRJ\EMHPERZ W:
QD LFK =LHPL 6W G 1NBPR\XPRZDiI ZRMQ
.UyO IBMWHVW VW \F]QLD/ $DIM P URF]QLFD NRURQDFML .USRNDL F\RBDE NL
ARNLHWHRZPRURD :DZHOX VW\F]QLD $ URN X
,Uy@XURSD VL SDXSHUJKGHA\>QDWRIBE &KLQ\ I1LHPF\ $XRESROAUM P
IHXGDOQ\ 1LH PMRHB-@DPID QDPMD UJ]=BHOIF]JFLH MDN OHUNHO NXSL&4D VRELH
&]\ PPHUPDQV\ L LQQL QLH.VO®M\]EDOWRVELN¥HOJIL L *RRORGNV ,, :RMQ
ZLDWRZHM E\4aD WH* 3ROVND 6WUHID 2NESBRNWMA@® QLHGDOHNR +RODQGLL
.UyO E\OL NROHMQMDBHRYR\FODW Sy(QLHM ]D F]DVyZ .U]\ZRXVWHJR 3DFL )
3RO M ]D F]IDVyZ &HVDU]D +HQU\NDOH M DO LFINHGINR@ O VND 1LHPFyZ
.UyO 3LAVXGVNL>QHHGUQREE&D@ V]DaAaND DD QFEKU]\U SUHZHQF\MQLH QD :
.UyO *\ZRWQ\PL LQWHUHVDPL .UyOHVWZD 3ROVNLHJR MHVW RG]\WNGQL
ZF]H QLHM F]\ SYy(QLHM 1LHP FAIZOBRADMMABAEIQI 1LHPF\
.UyO SRPURLMP D WHBDRMQD 64RZLD V]F]\]Q\ SRG SU]JHZRGQLFW HF
&KUREUHJR ] &HVDUVWZHP 5]\PVNLP SRG HIRRBEY®WDHPHQUNWYRHFENLLH>F\
SUJHUQL >ELWZD SRG 1LHPARM F VL@KQRE |HHI®R 5H& RSRID OSRNyM 6W G 33N
Z %XG]LV]D@DH W\ VW\F]JQR®DX
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.UyO GR 1LHPFyZ 1LH RV]XNXMFLH *H QLHHPW® WX®BWW AD B RMRONINLIF R N
/HV]F]\ VNL

- : &H]DU\ ODULXV] 7RXVW\ VNRUR QLH REFIOREMDIDR 3 RORVRERRBFL VL C
QLHSRGOHJAR FL«

- : : +HQU\N 1RZLN E\4D 6]\G4AR ODFLHUHZLF] MHVW ORUD ZL HRENLF X.W RC\D C
UJHF] 3BRNRMX Z % XG]JLV]\QLH"

- : &H]DU\ ODULXV] 7RXVW\ QLNW QRL\HWSHBIRE D NG OD GUWH\MRERER FL WR F G
WU]JHFKODDW]G WK >Z ,,, 53l@ ]QDP\ GR NR\NARDGHP MHVW Z\SDGHN 3UHPL
&LQTHFHQWR GRG® WMZDG]RQR GR WHJR *H NLHURZFD &L QEX HREH QMBRSW ]\ QL
] XEH]SLHFDHQMH MHVWHP Z VWHD QILIR® SR REMGIGL F\ Z %YROV]HZLL

- : ; +HQU\N 1RZLN .UyOHVWZR 3ROVNLH QDZL ]XMH GR % XG]LWYW B UR NL
EXG]LV]\ @ RLR]QDF]D AQRFQD |JPLDQD""

.UyO REWWRUZPONMSDGFRZLB VARZD O0DGRIPUMOWX 3RNRMX =LHPBWDREKVAD;IM
BWRMDQRZVNLHJR GLFWXP Z\SRZLHGQ\D4&: .ERGEDHWDDUHXNERNRDRWM\F QD V]
>SNUYOHZADSULH®\ Z SRVWDFL 3RNRMX Z %XG]LWOYINLH7PRNR URSEGBY RVZ FE L
Z\SHAQLHRNRMX Z %XG]LV]\QLH , DSHOXMHP\ GR QLFK -HVWH P\ QD =LHI'L
%XG]LV]\QLH L Z\NRQDi{ WHQ 3RNyYyM

&KFHP\ REM it SRG SDQRZDQLH 3RA4aDELH

1LHPF\ 3RADEV]JRVIRDI SU]GRFJBYXHVWZD 3ROVNLHJR

) GDP\ W\ONR RSXV]F]HQLD %HUOLQD SU]JH] 5] G L 2ILFMHOL QLHPLHFNLIK
3U]\MHFKDOL P\ SRLQIRUPRZDU 1LHPFyZ *H FKFHP\ Z\NRQDiU 3RNYM Z %} G]
1LH FKFHP\ :DV QD =LHPL 3R4ADEVNLHM L QLH FKFHP\ 6WROLF\ 1LHPLHF %
3RNW % XG]JLV]\QLH E\4a ZLHF]Q\
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ODUV]DAHN &RQYBWIWQILVADZ 6WRMDQORIZMINL5IQMH & VWDQLH Z\PXVLU RG 1L
X]QDQLD 3RNRMX Z %XG]LV]\QLH 7\ONR .UyOHVWZR 3ROVNLH MHEWHZ W \/D(
ZVIHONLPQVHNZHQFMDPL %\i PR*HLIDHPFRB]REPM PYZL Z\FRIDERDNRDE\QLND ]
3RNRM%XG]LV]\QLH
.UyO PR*HP\ SURVLU 86%$ L 5RVM R ZVSDUFLH Z UHDOL]DFML 3RNRMX Z % XC
ODUV]DAHN &RQYHQWDXQLVADZ 6WRMDQRZ\WNIDUIQWOH*I BFMEDA\ .UyOHVWZD
RGQRV] FHJR VL GR 3RNRMX Z %XG]JLV]\QLH
- $OGUWKEQLHZVNLISRU] GJRNX LWORZDOGIDXODXU\FHIREAHURD VW SQ\ SRG]
ZLDWD SD VWZ 6LNRUVNL GRJDGDA& VL ]H #WDDLIQBRFMDWQOWAUR
ZV]\WWNLH WH REHFQH U] G\ V LQVWDORREDBAR 3DR|L WNGAREDFD Z V]NRO
6DQKHQGU\QX Z :DV]\@HWERWEIP L SRGSLVXM GRNXPHQW\ Z 6DQKHQGU\
.D* SRWIOPVEHH JARVRZDANR .UyQDPRSHDZ 6HMPLNyZ GREHRYRGHK@® 3RO/N
VXZHUHQQR FL

11111
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127%
30DQ SRELDWD QD IODPUMWZGUXILHM ZRMQ\ ZLDWI

&
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= WHJR DUW\NX&X GRZLHV] VL *H

: VINROH &L RNA4DPDQR\P\ROQHAH *6WIROAVND E G]LH NRPXQLVW\F]QD D 86%
86$ SODQRZDA4R E\ 3ROVND E\4D F] FL =655 MDN QS /LWZD F]\ 8NUDLQD
: VINROH &L RN&DPDQR 1D NRQIHUHQFMDFK Z 7THKHUDQLH -DHEQR IQBRF{GWP DL QR
3ROVND E BFIRHLH ZVFKRGQLP
f : VINROH &L RNAa4aDPDQR 7R QLH ,JUDHO SRZVWDA& Z NRQVHNZHQFME\ +RRIR/
SD VWZR ,JUDHO
f : VINROH &L RN&DPDQR 7R QLH DWDN QD 3HDUO +DUERU VSRZR GRZD&E BADAVIV S Lt

—~

~ ~h

QLHOHJDOQH 3RVLDGDU EUR SR ZRMQLH PRJA\ W\ONR 86% %&1 ®REZHMS5XNABGHNFL
JPRG\ILNRZDQR 3R SURVWX X]QDQR *H &L FR QLH SR\GIDRLDOM WDDNJIRZMD GURQL Z NRQ\
1LH E G WX NQX& Uy*Q\FK WHRULL VSLVNRZ\FK ER SR FR 'RZRGL\HVG RIDIZHOH WL\ OR I LSF
VINROH JD]HFLH F]\ WHOHZL]ML 3R SURVWX WDN MDN GRHSROQWNJWF@GELEDRQLN WDN

.RPX ]DOH*\ QD SUDZG]LH PR*H Z\EUDU VL GR %LEOLRWHNL .RQJUR ¥R FBBE UJ R G\
SRFKRG]JHQLD .RPX QLH FKFH VL FKRG]LiU PR*H W PDS REHMUZBZ GRPUAGM QO OMQANR
WPHM PDSWWHRY 7Z7ZZ ORF JRY UHVRXUFIBUXJIJDFRDSD SRZ\*HM

0DSD QDJ\ZD VL 2XWOUQ®HRI BRYAG PDS 6FKHPDW SRZRMHQQHM PDS\ QRZHJR ZLDV/D
$OR FRKARG|L"

'ODHPR WD PDSD MHVW WDN zZD*QD" 2Wy* PDSD SRzZVWDaD RNR&AR SD(G]JUHDUDSDH
ZLGQLHMH GDWD SXEOLNDFML OXWHJR RUD] S«HF] WND 3&203/(7("' 2&72% (5

1R L FR WR PD GR UJHF]\"

7 9
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2Wy* WR *H

3RzVvWDaDbD 35HP ODMID3NHDUO +DUERU JUXGQLD

3RzVvWDab S8BZVYWDQLHP W]Z (QGORHVXQJ GHQ -XGHQIUDJH 2VWDWHF]QH UR]ZL ]
= :LNLSHGLL 3:\NRQ\ZzDQLH WHJR JEURGQLF]JHJR SODQX URUSRF] arR VL Z W\PZRE

3RzvwWDabD NLHG\ 1LHPF\ L -DSR F]\F\ ZzZ\JU\zDOL ZRMQ =DF] OL SUJHJU\ZDuUu GRSLHUI

(XURSD

7309
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&R ] WHJR Z\QLND"

3QLH SDPL WDFLH VJNROQ SURSDJDQG *H ELHGQH 86%$ JRVWDAYZ ZRIWJQ L\ WBHD &/ N RAL
ED] ELHGQ\FK $PHU\NDQyZ ZL F $PHU\NDQLH PXVLHOL SU]\VW SLW GRUZR\N®YZ SKHEHEL Z Nz
86$ 2W]yPDS\ *RPEHUJD Z\QLND *H 86$% MX* Z SD(G]JLHUQLNX SODQRZW &\ R LEH G | LDl
MX* *H E G ZDOF]\it SUJHFLZ 1LHPFRP L -DSRQLL $ GR WHJR ZLHG]LDA&\ MX* *H Z\JUDM

1D PDSLH Z\UD(QLH ZLGDuU *H ]DS®DQRBRYRMHPYFIKHODH WXON UyG W\FK SD VWZ QLA P
F]\ )JUDQFML DOH MHVW« ,JUDHO 1D PDSLH QD]\ZD VL RQ +HEUHREDQG-RUDBDPXM H A
VNUDZNyZ $UDELL 6DXG\MVNLHM F NP LWD 40N G/RR UHIW FPWD\NZL W*H SD VWZR ,JUDHO SEZV
QLJG\ VL QLH SRZWyUJ\4" +RORNDXVW ]DF] & VL QD ZLRVQ & SH|\G&HMXY]SRVSIRPE VMR
SRQDG RILDU L &KL F]\NyZ SUDZLHKRORRIDPWFLH\FYD 4R VWRWOINRZRP QQH ZL
6ARZLDQ + RDFQHJyA&\ Z DU WONXDHK FE L H

7R QLH NRQLHF SD VWZ *\GRZVNLFK QOG]PD&KHQ2WHGCEXQFXI\LPLDAD |RVWDU ZFLHOKQD
ODQG*XULL PLD4D JRVWDU %YLURELG*D VNLP "\VVWU\NWHEBE YI@RZVNLP =REDF] WH*

1D PDSLH Z\UD(QLH UyZQLH'GRREDPRQHVOIMHN LANL 3RAXEGQIRZIHDM RREAFIARAKGCQLRZRDP KU\ N
6WDQ\ =MHGQRF]JRQH (XURS\ REHFQLH 8QLD (XURSHMW\RLGBOQL $I5HS X BOHG HSIRIZ R [ B/ |
S5HSXEOLNL $UDEVNLH $REHFQDH

= FLHNDZV]\FK VPDF]NyZ QM EXZWG]LHMQIZE®DAD $PHU\ND URGNRZD Z 86% ,QGRQH]MD Z
SRGOHJD4aD SRG +RODQGL ,UDQ L ORQJROLD Z =655 UHZROXFMD HRF\D PARHK QD V VS RICK
WR VWUHI\ NZDUDQWDQQ\ RGSRZLMEAMRL=56% BIHIRKOURIHMWVZXUFMD *UHFMD F]\ ,UDD{C
Z =655 &LHNDZH V WH* .XU\OH OH* FH Z =655 $ WR ] LFK SRRERNM®X S5RWNID L D B S&EQ hBi \
ZH ZU]JH QLX

&R FLHNDZH QLH SURIAOGILBDEGXVWDQX QD ,QGLH 3DNLVWDQ %DQJODGHV] LWG
UR]JGJLHORQH PL G]\ &KLQ\ L %&1 8.

a9,
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1D PDSLH ZLGDU Z\UD(QLH *H 86% SODQRzZDa\ 3ROVN MDNR MHGRNLUPVBRLWHWN REKX H KRO
DOHKIRGE6QLPL JLHPLDPL SR VWURQLH QLHPLHFNLHM 1LH SODQRZDWROMM' HRRGELD &
GREU\P ZXMNX 6DPLH Z W\P NRQWHN FLH MHVW Z\VVDQ ] SDOFD SURSDJDQG

:\ZR4DQLH DWDNX QD 3HDUO +DUERU

$FK WH ELHGQH 863%\0$%URN®DWYZ W\OH VDPRORWYZ L W\OH *R4aQLHU]\ ]JDPRUGRZIIQ\
+ROO\ZRRG MHVW EH]Z]JO GQH« DOH SR NLHJR JUJVED -DSR F]\NH* IWRA WED WAHHQ MDD '@ R
SUJHJUDM SUDZGD" %\PX GUHM®MAQD UR]X

2Wy* RGSRZLHG( MHVW L SURVWD L VNRPSOLNRZDQD QD UD]« WRRWISREZWHGDPL ] XS @ LS
Z\N4aDG DUW\NXa : VNWBWHFNRQDESR FPREYyMFBH#HSR] DBARINMNO GQQDLH WDNLHM VDPHMRFSU]\KE]I\Q
|IDDWDNRZD&\ =655 (PEDUJR L EORNDGD PRUVND

: ZLHONLP VNUYFLH

ZLDW G]JLHOL VL QD MHGHQ VXSHUNRQW\QHQW (XUD]MD L $I!O\NES UH\ZWLS X RINIQOND\ D HF(
'ILHFLRP QDV]\P QDZHW VL ZFLVND *H QXWR\S DDWSRJ RIGE H*HWR\SYRDWHS *G\E\ WR E\
L 7XUNRDUDELD WH* SRZLQQ\ E\i NRQW\QHQWDPL ER WH* V RRESIIBQBQHVRGSRSL WT
DOER VL SHZQLH UJHF]\ ZLG]L DOER MHVW VL OHPLQJLHP

PRUJH WHQ PD NDV 1DMERJDWV]\P NUDMHP ZLDWD ]DZV]H E G]JLH SRW JD PRUVND
.ROHMQR RGN G J]QDP\ KLVWRUL

6XPHURZLH
(JLSW

7309,
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*UHFMD
5]\P
$UDELD
JUDQFEMD
$QJOLD
869%
&KLQ\

:VI\VWNLH SR]RVWD&H SD VWZzZD QD EU]JHJX PXV] VL GRVWRVRZDUDGRDRRIF BHIPEW I DRP [EWM
Z\EU]HEHPDM SR]DPLDWDQH D* VL QLHFRRVMNRMXEBRWWYWGHF\GXAKH UyZQLH* JHRJUD{LD
LWG

3D VWZD EH] EU]JHJX OXE RGFL WH FLH QLQDPL U] G] VL LQQ\PRNM UDZ®PW DZQ &) |JHZo/L MW \
PR*QD LP QDU]XF Li LKGRHEDOUQ\RSU]\NAD G VE R\DMR *\GRKP HPEDUJR QD ZVHWXNRD DRI LL KXD M
ELHGQWDRNLVRELH SRUDG] (PEDUJR QD WDNL NUDM MDN )UDQFMD V SRRZRGNRREDH E 5 RN\ B
.D]DFKVWDQ F]\ 7XUNPHQLVWDQ SU]H*\ML PQDKBIQ'GMDNF DY WRZLFLW] ER RQH SR SURVWX ]
Z\QLND *H ZV]\WVWNLH FHQWUD ILQDQVRZH ZLDWD SR&4R*RQH V RAIRVBENLHQB\G @RL]HIE
-DQHLUR LWG

. HIHNELH SUJ]\SDGNX ZRMQ\ PRPG]PRDWNWPL QLH PD JQDF]JHQLD LOR i FJR&JyZ 7\ONR V
PDV] PLOLRQ F]JRaJyZ MDN *DUFLH URSD JARWR QLH SU]J\S4\QLHRG RIDNZIQERAM WIW CIRY
BWHURZFHP SU]JHZLH]LHV]"

. GUXJLHM ZRMQLRRZLWWRZHM 1LHPF\ PLD&\ FJRaJL L DUPLH MDN QD PRUJX NJUyORZ)»a4aD
1LH SUJHZLR] F]RaJyZ QD Z\VS ER JRVWDQ ]DWRSLRQH VW G REULKMD HBENUBR DML 1 HP
PXVLDa\ |DDWBBREDRLHBI GRVW S GR VXURZFyZ 1LH PD EDWD

$PHU\NDQLH ZLHG]LHOL *H MH OL QDaR* HPEDUJR QD -DSRQL WR PD RQD ]DVDGQL¥]R

3RGGDU VL
N

&
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=DDWDNRZDU 86%
REX SUJ\SDGNDFK 86% Z\JU\ZD ZL F SRVWDQRZL&R ZSURZDG]LU HPEDUJR
= :LNLSHGLL

37KH 8Q IBWHSWPH\D U NVRFUDS PHWDO VKLSPHQWYV WRD-MISHDD ANE® BORYHGHVEKH SSLQJ

37KH 8 6 IUR]JH -DSDQHVH DVVHWV RQ -XO\ DQG RQ $XJXVIWVR EVQH BH] BRKANG/
-DSDQ2FKH RLO HPEDUJR ZDV DQ HVSHFLDOO\ VWURQJ UHVSRQVH EHRDMVRVKRDRA1ZD\; -D
-DSDQYV RLO DW WKH WLPH FDPH2IURP WKH 8QLWHG 6WDWHYV

VNUYFLH SRQDG URS\ Z -DSRQLL SRFKRG]L4R ] 86$SR VOLSFOURGN86$D |DRUR]LS @L
HPEDUJR QD URS -DNL F]DV -DSRQLD QHJRFMRZD&4D DOH QHJIRFMHEPREARQLRVWDRIQR
+DUERU RGVA4RQL WH E\ MH |DDWDNRZDi# E\ PLHU SUHWHNWW GRXZRM®\ 1LERW]AR
]JDSODQRZDQHJR SU]JH] 86$ DWDNX $PHU\NDQLH QDZHW RGH E U MOQ LIFQOQR b PIWRNEH ARG V]S L

'LNLSHGLD 22Q0\ RQH PHVVDJH IURP WKH +DZDLLDQ -DSDQH VHHER &R B BEHK HWUH QW FEXX (
PHQWLRQ RI DQ DWWDFN DW 3HDUO LW ZD¥ QRW GHFU\SWHG XQWLO 'HFHPEHU

$WDN QD 3HDUO +DUERU E\4 MX* SODQRZDQ\ ZF]H QLHM

'LNLSHD 3,Q *HQWUDO / 0SWRGXPHGSDJH UHSRUW ZDUQLQJ WKDW IXWXUH ZDUV

ZRXOG LQFOXGH D QHZ UROH IRU DLUFIDFILVD DV DHY VWHHHYWHQLGUVFKISAH® QMKH SRV VILEL
+DUERU EXW KLV ZDUQLQJV ZHUH LJQRUHG 1DY\ 6HFUHWDU\QQRY WD ENDDW R3 D5S O FHILL
ZULWWHQ DQDO\VLV VKRUWO\ DIWRE PDOQNGHLINV R4 DG H H$HRH UDRMMIG WKDW WHDWW WKL G
DHULDO WRUSHGR DWWDFNV ZHUH SRVVLEOH EXW QR RQH LQ FKDUJH LQ +DZDLL IXGO\

1R WR MDN" %LHGQH $PHU\NDQ\ |JRVWDA&4\ |IDDWDNRZDQH L 086NRR\SSIJDWAR BD &\ GGRJ J[A R (&
ZRMQ\ DOH SRWU]JHEQD E\4D ZHUVMD GOD SRGU F]QLNyZ 1R ER MDN WR WDN ZRMQ E

&
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*OREDOQ\ 6RFMDOL]P
-DN MHV]F]H QLH PDFLH GR &4 WR SRG PDS PR*QD J]QDOH(U EDUG]R FLHNDZH GDOHNRVL
3U]J\SIDF]1\QD VL RG VWDQGDUGRZHJR SLWROHQLD R PLARVLHUG]LX B8BQENDRL®\ 86% $ZH

. SXQNFLH SL W\P MHVW QDSLVDQH *H ZV]\WVWNLH SD VWZD SR]D GB6WDWERBDQH(55
. SXQNFLH V]yVW\P MENVBRRZRMODGHQDVW SL 3D[ $PHULFDQD
: SXQNFLH VLYGP\P MHVW QDSLVDQH *H FD&4D ]DFKRGQLD SyaNXOD E GJLH SRG FDal
SXQNFLH GZXQDVW\P MHVW QDSLVDQH *H ZV]\VWNLH SD VWZIX PRHM]\ZLL F ZNMU S DN
86$%1& 8. L =655
. SXQNFLH SL WQDVW\P MHVW QDSLVDQH *H SRZVWDQLH ZLDWRZD /LJD 1DURGYY R
SXQNFLH VJHVQDVW\P MHVW QDSLVDQH *H SRZVWDQLH 6 G ZLDWRAX REHFDLH
+DG]JH L .XDOD /XPSXU
SXQNFLH RVLHROINWN\®PDSLVDQH *H SRZVWDKQWDOGHPMBGWREMRRAD GHURS\ R ZHF
]JGHPLOLWDU\]RZDQ 8QL (XURSHMVN
. SXQNFLH GJLHZL WQDVW\P MHVW QDSLVDQH *H SRZVWDQ =GHPL®LWNBUWHRZBLCH |
8( 8=(
3XQNW GHXG\ V]yVW\ Z\PLDWD L PyZL ZSURVW 7HUHQ JLHPL ZL WHM DQWFDQL kK
7UDQVMRUGDQLD « JH Z]JO GyZ KLVWRU\F]JQ\FK L %(=:*/ '1(- .21,(&=12 &, =ag{*2'
352%/(08 8&+2"&l: E GJLH ]MHGQRF]RQ\ WRAMRQ PG OPPRHGREDWIAD UHSXEWDNRLKHZUL
]JDNADGDQR HPLJUDFM )\GyZ GR 3DOHVW\Q\ ] SRZRGX +RORNDXVWX NWyU\ MHV]EZH \
. SXQNFLH WUJ\G]JLHVW\P WUJHFLP MHVW QDSLVDQH *H LPLJUDEMD ZVMMPPBR -CSR
SXQNFLH WUJ\G]JLHVW\P F]ZDUW\P MHVW QDSLVDQH *H 1DGUHQLDOD]XUXWWLHV KR
REZYyG NUYyOHZLHFNL ]JRVWDQ RSUY*QLRQH ] 1LHPFyZ & BHDRDNOQHQWI IVH ] & WIHRP ) Q L
SXQNFLH WUJ\G]LHYVBAG\SRAD\PHPX SDQL (UMW MHWWH IQDEDLMDQH *H ZV]\WWNLH RVE
QLHPLHFNLHM ZA&4RVNLHM L MDSR VNLHM ]JRVWDQ SHUPDQHQWQLWNRYSI IGJRRED R bR
SRF]JHW UHSDUDFML ZRMHQQ\FK
3XQNW MHVW DEGRQXBMQV]BZLDRDP SR G]L GJLH 7R WHQ SXQNW ]JPLHQL& ZLAN
NRPXQL]PX ZLDWRZHJR 3RGSXQNW\ LG WDN
1IDFMRQDOL]DFMD ZV]\WVWNLFK ]JDVREyZ QDWXUDOQ\FK
IDFMRQDOL]DFMD EDQNRZR FL LQZHVW\FML NROHL L HOHNWURZQL QD FDa\P :

i

&
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IDFMEBRDFMD IDEU\N EURQL
5] GRZD NRQWUROD KDQGOX L GRVWDZ
8VWDQRZLHQLH JOREDOQHJR VA\VWHPX PRQHWDUQHJIR

ZLDWRZ\ OLPLW RGVHWHN GR URF]JQLH WX FK\ED FKRG]L RXIQI®DEWR EF Z\
URF]QLH
7HUD] MX* ZLHV] GOD¥][HJRHSQDZLAH HFLH MHVW VREMDOL]P NRPXQL]JP 1LH GDM \L
NDSLWDOL]JPLH Z 86% F]\ (XURSLH : NDSLWDOL]PLH U] GX SUDNWRFQVN Q7LB NP ZERRFE B X

PR*HV] VSRWNDUO SD VWZRZVHG XINDDNRMU []QDOMOMM REHF@EFHD Z 3ROVFH Sa4DFLV] 3/13PL
XF]QLD SD VWZRZ V&X*E ]JGURZLD QDMQL*¥|®ENBPQNRHIZ]EBROO/NFA\*YdDFIHW] + D3/4 PLHV

ODOH]ML ]D NLONXNURWQLH Z\*WER \WMBE &DIE RN QD3/1SD VWZRZH HPHU\WXU\ NRV]V' RI

ODW E\ GRVWDZDi# | SRZURWHPSUJRA/E]SRIMRFMDOUW W\F]QL JEURGQLDU]JH GRVWDM NLC
LOR ' SRGDWNyZ Z 3ROVFH REKPQIHFSR G \WMNLRENYZV |LTRGZ LJWMBNNR Z\P\ OLOL QDVL XM
RFHDQX NWyU]\ WDN GJLHOQLH ZDOF] ] NRPXQL]PHP L WRWDOLVWDMUF] VER N DLEK] IN/ID

SRPRF ZRMVND L RGPLDQ\ VARZD SDHPNRNUDFMD  SU]H] SU]\
7R W\OH MH OL FKRG]L R VINROQH E]GXU\ R -DAWDFK $PHU\RKEZKGFRMMQEK ],]DNWOBEK

SRVWHG RQ EASKRHQL[

'UyGERVWS Z7Z7ZZ NOXELQWHOLJHQFMLSRGYXHNMQED SDQ VREMBWYIZRMYYLDWRZHM

- : +HQU\N 1RZENUYCGHMUND@VSDQLDAD UOXSMRPIVHXND FyZ *GJLH LFK V]
'R FLH¥OH Z .R FLHOH MHVW MDN MHVW $OH PLPR WRNVN VKMUWQRXQ®WL i ‘F Hl
SRGM i 8FKzZDa

UyV\ONRIHVRU $QGUFRMRARZAGLDA R 3RNRMX Z BRG FHWMERIERZADIQY.RUF Z L
PLOF] QD WHQ WHPDW QLHEF]SMMHFMREWREELHUR ZyZF]SRW yBDLZH. ISUDBGN W [
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VL ZA&4D FLZLH UIRQMRMWBEBRRMX ]DZDUWHJIR ] FD4\P &HVDUVWZHP 5]\PVNLI
SRNRQDA&R &HVDUVWZR 5]\PVNLH @ ZRMQLH ODW

.UyO PLHOL P\ MDNR .UyOHVWZR 3ROVNLH JGROQR i GR SRGSLV\ZDQLD SRN
.UyO 7DN ARWRBWPNHU] :LHONL EXGRZDOL .UyOHVWZR] 3IRG\ZNHKD § 5DGR F Ly
QLH ] WAXPDPLRF]JHNXMH WAaXPyZ -H]XV WHP XF SRMA RHCEQUERIIBQL | OHJIL NV \F
GR WJHQLD

.UyO QLHNWYUH NUDMH DSRED HIVMO@WHULHWREZDUG VL QDPL MDNR .UyOHVWVZ
.UyO P\ P\ QLH Z\ZR&4\ZDOL ZRMHQ

3ROVND PR*HZEGIFOXUJRS\ (X WEZRMAD

7R P\ P\ LQWURQXYRZOIOW\VAMXVD QD .UyOD 3ROVNL ZLDWD :V]HFK ZLDV/D
OR*H QDVYYyOHVWZRRERPMNL HE@DN -H]XVD &KU\VWXVD"

OR*H QDG 1LHPFDPL ZLVL PLHF] '"HPRNOHVD

3URSRQRZDOLE\ P\ QLH OHNFHZD*\i -H]XVD &KU\VWXVD

OR*H ZLVL NDUD QDG 1LHPFDPL

&KFHRVHP X ]DSRMEKIFFHP\ |DSRELHF QLHVRELIHFLX Z (XU

.UyO 3DQLH ODUV]DaNX SURVLP\ NRQNOXGRZDI

ODUBAHN &RQYHQWX - : 6WDQIWE®ZIEWRMDOQHRZEHRBRY DR\ FL JX RERZL ]XMH :
7UDNWDW >3RNRMRZ\@ ]DZDUW\ SRPL G]\ .UyOHVWZHP 3ROVNL D PLHPFLPL
QLHJR Z\Sa4\ZDM FXIPIQ RNMDFIH N

.Uy0O MHUBRWDW 3RNRMRZ\ Z %XG]JLV]\QLH ] URNX Z\PDJD DNWXDOL]DF
1LHPFDPL Z *@D VADH «

- &H]DU\ O0DULXV] 7RXVW\ ZyZF]DV &HVDUVWZR 5]\PVNLH WR REHFQ i
+RODQGLD « F]\OL =BBKRGQLD (XUR

.UyO XZ\SXNODP\ NZHVWL JUDQLF\ QD aDELH

DSHOXMHP\ GR ,,, 53 DE\ ZVSDUOL QDV] Z\VLAHN

MDNR JZBO@PQWRVMD
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FKFHP\ UHVSHNWRZDUO 7UDNWDW ] %XG]LV]\QD ] URNX O\ P\ JR QLH @D
- &H]DUDWLXV] 7RXVW\ RG 3RNRMX Z %XG]JLV]\QLH SUDNW\F]QLH QLK S
SRNRMRZHJR ,,, 53 GRPDJD WRyZUHEDPU DFWDRXRRVR HSPHDERNRPHQWYZ C\

RGZR4XMHP\ GR ZL WHJR 3UDZD 3RGSLVDQHJR 3RNRMX NWyDWV\SRRSL
ILHPLHFNLH

.UyO 7UDNW D W JIZIDW D QNRREICEE @

- &H]DU\ ODULXV] 7ZRXVW\ MHVW WR GRNXPHQW NWyU\ *DGHQ &]DUW QLH
.UyO W\ONR 6WURQ\ PRJ JR ]JPLHQLI

- &H]DU\ ODULXV] 7RXVW\ L WR MHVW QDM ZDMHHMVAB O BRE S IMI\ 7 Ul
ZLHFLH 3RGSLV MHVW QDMZD*QLHMV]\ ROWQRL W P YYD P \VR DEMNEARNBRND]XM
L QDZRaXMHPMBHN SIRN W

- : ; +HQU\N 1RZLN QD SHZQR SR SU]KJFGHMW bt~NUYD OERK ZX P S
ODUV]DAHM@R®Y : 6WDQLVADZ 6WRMDQRZVNL JARVXMHP\ Z VSUDZLH WEIM
'V]\WF\ 8FIHVWQLF\ &RQYHQWX V]H & RVYyE JARVXMH A]D’

.UyO 0\ SRZDJ ODMHVWDWX .UyOHZVNLHJR |JDWZLHUG]DP\ W 8FKZD4a
ODUV]DAHN &RQYHQWX - : 6WDQLVADZ 6WRMBQRZV|NLN WK ZD &0HHBIWW ]D'VZ|
.UyO RGPyZP\ A2MF]H 1DV] °~ A=GURZD ODULR ~ Z LPL 2MFD L 6\QD«

.UyO X]QDMHP\ WH REUDG\ ]D RZRFQH

.UyO 9LFWRULD LQ -HVX &KULVWR

.UyO .UyOXM QDP &KU\VWH

&]1DV WUZDQLD REUDG K PLQ VHF
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5(=2/8&-%
/8%8.,(*2 &219(178 32.2-8

] VW\FI®LD
68527%:%
635%:,(32.2-8 : %8'=,6=<1,( = 67<&=1,% 52.8

.UyOHVWZR 3ROVNLH UHVSHNWXMH SRVWDQRZLHQLD 7UDNWDWX 3RNR
.UYyOHVWZR 3ROVNLH QDZR4XMH 1LHPF\ L .UDMHHXURS\ ERRKRZ @ Nk DI
&HVDUVWZD 5]\PVNLHJR R UWHX\NRNOWRDBN.DW X 3RNRMRZHJIR Z %XG]:wV]
7UDNWDW 3RNRMRZ\ Z %XG]LV]\QLH PRJ XDNWXDOQLi# Z\a FIQLH 6WUR
.UyOHVWZR 3ROVNLH Z]\ZDNRWRKBIDFVWERV:DW\ND@DMD § R DW D WIXN Z
%XG]LV]\QLH GR MHJR Z\NRQDQLD

.UYyOHVWZR 3ROVNLH SU]JH] ODW QLH QDUXV]\4R 7UDNWDWX 3RNQRM
&HVDUVWZR 5]\PMMARLHFNLH RUD] ,,, 5]HV]D 1LHPLHFND QDUXV]\GL
%XG]LV]\QLH

.UyOHVWZR 3ROVNLH DSHOXMH SVRRGRMRQR i DOIDEHW\FUQD®VW ZEV S
3ROVNIZHZRNRQDQLX 7UDNWDWX Z %XG]LV]\QLH

.UYyOHVWZR 3ROVNLH DSHOXMH GR A,,, 53° R SRSDUFLH .UyOHVWZD
3RNRMRZHJR Z %XG]LV]\QLH

1,9



6800$5,86=
] SRVLHGMEXIMNLHIR &RQY QWL RANRMM.D 26]SURWDZD

1LHPF\ L .UDMH (XURS\ =DFKRGQLHM ZFK\RNS4DFGH &H V D UYR\NDD Z5]\P VN . H .
6WROLFD $SRV3IDROWEMP :DW\NDQ SRIZRBRERMX Z %XGR\BRALHG]LH:
VL Z UR]V GQ\P WHUPLQLH SRG U\JRUHP X]QDQLD *H 7UDNWDW 3@NF
1LHPFyZ L .UDMyZ (XURS\ =DFKRGQLHM ZFKR &N &DFK &H VD] UB/BANDMH J R
RUD] ] ZLQ\ 6WROLF\ $SRVWHRZID/NDWMWMDQ JHUZDQ\

'VND]XMHP\ SLHUZV]\ JUDQLF]Q\ WHUPLQ QD Z\SRZLHG]HQLH VL 6WUR
NZLHWQLD $ '

1LH GDMHP\ JZDUDQFML Z\]QDF]HQLD NBR B HR) MWH VP L W URDQ ZZ \ FiL H

Z SNW
3RNYyM Z %XG]JLV]\QLH SRZLQLHQ E\i MHGQ\P ] ZDSRGHMWM \BK J&RRE N DF
SRNRMRZ\FK NR F] F\FK ,, :RMQ ZLDWRZ

.UYyOHVWZR 3ROVNLH QD SRGVWDZLH 3RNRWZX JU@LXG]|QWD]\KOLAK RGIULEH
aDELH D AIRH

8FKZD/AE XV N IBHRIRY HQW X 3 RNRWDO . IR GWUN\MVIMRE Q R J &R G W\F ] L' D
SFKZDEDWZLHUGRBXVW\F]@GLD RO PDQX SDORRGSIZVOGHLRDUFD $ ' .UyO
3ROVNL :RMFLHFK (GZDUG

8FKZDA4D ZFKRG]L Z *\FLH ] GQLHP RSXEOLN]RZIXXLUR Z\PHWOF\TFW L R DRIQ QW

6]SURWD Z®QY W \F]®L'D

'RMFLHFK (GZDUG 5H] 3BRORQLDH

/9
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7UDQVPI.E.DE¥I\[H?IEUDG QD
'DQDARQJUHV 3RNRMR2Z\

KWWSV Z7ZZ \RXWXEH FRP ZDWEK"Y 8\75/Z&X¢&O0

19,

&
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4 FHNGFNE

< H#4%#T FNE
999T/'64:-#-14100#T14)T2.

19,
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683/(0(17

/| &+( 6., 0(025%$1' 80 32. 2-8

5$'<32.2-8
] VW\F]QLD $
[,&+( 67%5<

635%:,( 1%:, =$1,%$ 672681.1: '8/20$7<&=1<&+

5DGD .UyOHIWVQNIDRMUHPRUDQGXP |DZLHV]D ZDUXQNRZR GR C
VWRVRZDQLH REUD(OLZ\FK VayZ SU]J\PLRWQLNYZ HWF RUD] VzZyN
MHM 3UJHGVWDZLFLHOL DE\ XPR*OLZL®JZ XA4ADWZREMNAMWWZSEHQG X
VWRVXQNYZ G\SORPDW\F]Q\FK

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

: LQWHUHVLH 3ROVNL L 3BRODNyZ MHVW ]JJRGD SRPL G]\ ,,, 5 [
1LH GD VL RVL JQ it 3BRNRMX EH] XG]LDaX ZV]J\VWNLFK JQDF]:F\
SRNYyM ZHZQHWW]ZDWMXQNLHP RVL JQL FLD SRNRMX JHZQ WU]JGH.

;/9”1

&
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.UyOHVWZR 3ROVNLH QD QDMEOL*V]HM 5DG]JLH .UyOHZVNL 1M
3RNRMX NWyU]\ Z NRQNUHWQ\P Z\]QDF]RQ\P QD 5DG]LH GQ .X
OXWHJIR §$ RGZLHG] 3UMQWHODVWRHG6HMPX L 6HQDWX RUD] &
Z\WWRQGRZDi JRWRZR i, GUXJLHM VWURQ\ GR SRGM FLD UR]Py
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