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“HJR SRE\WX GRQLyVa R W\P E\ PR*QD E\4aR *R SRMPDi

JUYyOXFKX ZL W\ ]JVW S QD WH REUDG\
.UyO QDBDMFLH MHV]F]H

[LL

&



6800%$5,86= 5%'< .51/(:6.,(-
]:;,,3RVLHG]HQLD 2 DQEX" + UDNyZ

.UyO G]JLVEDMFD $ ' REFKRG]LP\ SIZHUXR]BROPNYyZ UDWXM F FK
XFKZDORQH SU]JH] 6HMP QD :LHMVNLHM
.UyO SDPL WDMP\ R VIDWD VNLP SUDZLH NDU\ PLHUFL ]D UDWRZ
=LHPL 3RONWMNEHMDINR RNXSDQFL SRGF]DV ,, :RMQ\ ZLDWRZHM
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5DGD .UyOHZVND RSRZLHG]LD&aD VL ]D XZ]JO GQLDQLH Ul
SRGF]DV UHVW\WXFML PLHQLD SR*\GRZVNLHJR
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3U]\FK\ODM F VL GR 8FKZD&\ 6HMPX QD :LHMVNLHM XZD*DP\ *
)\GYyZ MHVW QDV]\P QDURGRZ\P RERZL [NLHP
+DQLHEQAPWD VMIUDDZHP E\4R BWDRRZXRQH SU]JH] RNXSDQV'D
SRGF]DV ,, :RMQ\ ZLDWRZHM RERZL |XM FH Z\a F]QLH QD 2N
PyZL RHNDU]H PLHUFERGODWRZFKFIR)UBWRZDOL GUXJLHJR &]4R
SUDWRZDQL )\G]L RUD] 1DUYG )PGRZENLFIQR QL NRNONUHWQ P
UDWXM F\P )\GyZ RUD] 1DURGRZL 3ROVNLHPX
3UYE\ IDAV]RZDQLD KLVWRULL SU]JH] )\GyZ NWyU]\ ] 3RODNyZ |
PRUGHUFyZ PRUGXM F\FK )\GyZ YLGH -HGZDEQH .LHOFH I[1H
5¢) & 1,(:'=, &=12 &, ]H ZVIHONLPL VW G S4\Q F\PW BN R @V HNHWJX
SUDZD VWDQR FARIQHIRRRUDZD % R*HJR
= W\WXaX UD* FHM QLHZG]L FIQR FL Z ZLHWOH SROVNLHJIR S
RGHEUDU REGDURZDQHPXRZBBE\H ROM M HN U7\P VDP\P .UyOF V)
SUJ\MU]\ VL ZQLNOLZLH SRG N WHP UD* FHM QLHZG]L F]QR |
PDM WNyZ QD UJHF] *PLQ DW\GLREGRMNRKDDABRBIVIWBVWDZ\' | OXW
URNX A2 VWRVXQNX 3D VWPRLRR\BRLOGRZVNLFK Z 5]H ]\
3ROVNLHM ~ '] 8 QU SR] RUD] QD SRGVWDZLH 8FKZDa\ 6
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QLHUXFKRPR FL SU]JH] 3D WEGYHRQISW HJU]JBYPLOF]JHQLH XQHH XQ
VWDQRZL SUIMMMIRGY& NDQLD SU]JH] JPLQ Z\]QDQLRZ OXE HI
,UYOHVARDR'NLH |DXZD*D SUREOHP WDN "HNUHWX %LHUXWD ¢R
MDN SU]JHGH ZDVDXYD'NDLEBURPOGMRQDULIDGEGKMRMHQ@®MHI&RKRX SIUTHHP L
NUJ\ZGHMROVNLFK SUJHGVL ELRUFyZ L =LHPLDQ
‘i.babQLb ,,, 53 v QLHV\PHWU\F]QLH L SUDZQLH QLHUYZQF
]IDJUDELRQHJR SU]JH] 35/ L MHM V XN F H\URHYDV SNXOZNUHHPR BWR\NE D: (8-
V )\G]L DUGRYRRZDQL 3RODF\
.UYyOHVWZR 3ROVNLH Z]\ZD ZaDG]AODEFMRD OALYRZINQ WXH @&IRD Z:2 M
QDWXU]H 3RODNRE\®D A @EBRMHRUHYIGERW L LQQ\P QDFMRP DE\ CLF
VIWXDFML OXGQR FLRZHM VSU]JHG ZU]JH QLD URNX
6NRYW]L X] QDM LQ JUHPLR 3RODNyZ |]D DQW\VHPLWYZ PRUS5H
X]QDMH LFK MDNR SHUVRQ\ QRQ JUDWD Z .UyOHVWZLH 3ROVNL

8FKZDa Z GQARXUFD' ]IDWZLHUG |G L X NZLHWQIPD @X SURSIHILI
SRGSLvDa L SLHF] FL NUyOHZVN RSDWU]\a

'RMFLHFK (GZDUG 5H] 3BRORQLDH

8FKzDaD JEKRQGFLH ] GQLHP RSXEOLNRZDQLD Z OHWU\FH .RURQQH
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- . 0ODULDQ ZB®BWDQFOHU]\ :LHONHPRDROB\FEFHYNG\MVN D

- : 5\V]DUG +HQU\N zRJHURINWRU ]Z\[OHMN D=LHUPNRZVND /ZRZVND
- . -RDQQD .R]&RRVIBLHPLD ZL WRNUJ\VND

- $0IUHG AXBEQRMAMNIWUEL :LH@NLHRUBR GQR]HFH@NG\MVND

. -DQ .U]DQREWBURVWD *HQHUDOQ\ 3RGNDUSDFLD

- 3LRWU $XJXVRVUGH N P L DR.ZANDN\D

,UyOG]L NXMHP\ ZV]\WVWNLP .UDNXVRP 3DXOLQRP @D R\NDRGB U [F¥G
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.UyO *\FLH SR SD VNX BLUNFLH Z VN SVW

.UyO SU]J\SRPLQDP\ Z WP .RIDINWREAX @5DEDFM *DOLF\MVN ]
+DEVEXUJMRYDEHRUF\ ZSDGOL QD V]DWD VNL SRP\V4 S4ADFHQLD |D
JDOLF\MVNLP '|LD4R VL WR Z SUJHGHGQLX 3RZVWD/QRBRUEZD N DL
3UDZLH FD&4 V]ODFKW *DOLF\MVNLHEFRFMDF\ZAFQOURGRILHMH >KL
5DGRVAaDZ\ SRFKRG] F\' ]| RNROLF >yZF]HVQHM *DOLFML@ JUREL U
5DEDFML *DOLF\MVNLHM L NWRK@ARISM EUPBEHQGD RAQDWALW ND 1L H
QD]ZLVNDPL FKRiU GR QLHGDZQD XOLFD ZH :URFaDzLX QRVLAL L
>-DNXED 6]HOL@

-HVW V]RNXM F\ REUD] UDEDFML JDOLF\MVNLHM SU]JHGVWDZL )M
$XVWUL J&RZ\ |DPRUGRZDQ\FKFR)DDFKFDBHAD EDW\FKUHEUQLNL
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.UyGDPL WDP\ WH* A1DG 1LHPQHP L FKARSD NWyU\ PLMD SRZ\VW|
.UyO REHFQLH UyZQLH* V]JF]XMH VL QDV 3RODNYZ MHGHQ QD GU X
.UyO NLHG\ WQZDAVAHIR&D&D Z *DOLFML L GODWHJIR WU]JHED E\AaR
.UyO Z4a4aDG]D SRFKRG]L ] DXWRRJ\PMHW XDXWRWR HW QLH FKF ]
NRU]J\VWDu $ OXG]JL ] DXWRU\WHWHP QLH MHVW REHFQLH ]D: G
ZaDGIEXWRU\WHW WR MHVW QLPE X]QDQLD zZaDG]\ SRSU]JH] DXWHF
IRUPXaD L MHVW QDP ] WHIJR SRZRGX EDUG]R SU]J\NUR
.UyQEOL*DM VL Z\ERU\ VDPRW] BR%ZHH VWDQLH VL WDN *H SRN
SDUODPHQWDUQH
.UyoO . UWAZROHMW PD FIDURG]JLHMVNLHM Uy*G*NL &KRG]JL R WR E\
SRODNyZ DOH | DEWRDWVAWNHWHP QLH Z\VWDUF]\ OXVL E\0 DXWRU\W
DXWRU\WHWHP Z GDQHM G]JLHG]JLQLH L W G]JLHG]LGWXLE\]DHRRIIDI
NRPSHWHQWQ\P F]J\OL Z\SRzZLDGDUO VL W\ONR @D Z\W HHW HRDWkF QI
G\WVWDQVRZDuUu 1LH EDGO VL SRZLHG]JLHGOG *H QD F]J\P VL OQLH JODI
V AXQLZHUVDOQL" ]QDM VL QD ZV]\VWNLP
.UyO FEFPMNOMHQ VWDQ U]JHF]\ JPLHQLUO E\ QD GDQ 6HVM 6dM
Z\V\aDab 3RvVvab DGHNZDWQHJR GR GHEDW\ >SUREOHPX@ 1LH MF
GZD PLHMVFD Z 6HMPLH L Z ]DOH*QR FL RG WHPDWX SRVHHKQH )L
GHEDWD GRW\F]\ ZRG\ DWRPLVW\NL RFKURQ\ URGRZLVND WR =L
.UyO REHFQLH MHGHQ 3RVH& >6HMPX QD :LHMVNLHM@ ] GDQHM
W\ONR FKRU JLHZN 1D ZV]\VWNLP QLH ®@IDH SUDDmDm A/XV NDRIBDIR &) XX
>S>NDQG\GDWRYQB@MHVW Ea GHP
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=EOL*DM VL Z\ERU\ VDPRU] GRZH P LQ 3UH]J\GHQWYZ GX*\FK: P
NDQG\GDWD QD 3UH]\GHQWD .UDNRZD DOH SRZLQLHQ WR E\U FE]a
SUIEHROHP\ QS SUREOHP VPRJX Z .UDNRZLH
.UyO SU]JHF]J\WDP\ IDSODQRZDQ\ QD G]JL 3RU] GHN 2EUDG

'LRG FHPDW\EUDG

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

$ 6SUDZ\ JHRSROLW\F]QH $XWRVWQOGCODSRIZMREMINRUQKR O
'DUARZBRRAQYIGH (XURS\

™MGR WHM SRU\ ,,, 53 4 F]\&D NRPXQLNDF\MQLH :VFKyG ] =C
QDV]\FK ZURJyZ

™SRa FIHQLH NROHMRZH SRGPRUVNLH JH 6NDQG\QDZL

™IJD]RFL J ]JH 6NDQG\QDZL

™6WUDWHJIJLD SROLW\NL |DJUDQLF]QHM .UyOHVWZD 3ROVNLEH.

™ZA\VW SLHQLH]|DBEKMWR A 61lQPLVWUD 6SUDZ =DJUDQLF]JQ\FK

'LHMVNLHM

™IGDQLHP .UyOHVWZD 3ROVNLHJR WU]JHED SRVWDZLU QD :LHC
%6SUDZD VWRVXQNYyZ .UyOHVWZD 3ROVNLHJR ] (SLVNRSDWHP 2

PDUFD $ ' RUD] /LVWRXGRW%HBDYMWXSIyZ ] PDUFD $ '

SUI\JRWRZ\ZDQHM GRNWU\Q\ UHFHSFML (SLVNRSDWX GRW; D
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IHDWLWLD" 6WDQRZLVNR (SLVNRSBWX SN PRBUEC 8 EUDD BN
SOHODHOLFNRVRWRZLHEBIGEDR ]| VW URIDF RYBPIOIHOVWZ
L KWPO

™2ERZL J\ZDa NLHG\ V\VWHP VI\QRGDOQ\ YLGMK =MD]G Z a F]\I

™ LHG\ .UyORZLH 3ROVF\ PLDQRZDOL ELVNXSyZ

™&IDV\ %ROHVaDZD :LHONLtHGREARKUREUBINRZD Z URNX E N}

SU]JH] &]HFKyZ
™ ROQNRUGDW\ Z ;9, ZLHNX

™M=\JPXQW 6WDU\ Z URNX RVREL FLH Z\QHJRFMRZD4
PLDQRZDQLIYyELVNX

™+RAG 3UXVNL Z URNX B6HNXODU\]DFMD 3UXV =DND] ’M
3ROVNLHM

™M2EHFQLH Z Z4ADG] GXFKRZQ PLDQXMH 3D VWZR :DW\NDQ

™ URNX 6WROLFD $SRVWROVND |]DPLHQLAD VL Z 3D VWZF

™MEWROLFD $SRVWROVND W.W M &D X¥QD 8T RADADPLSURWHVWDQF
™3D VWZR :DW\NDQ MDNR SD VWZR SURWHVWDQFNLH OHSL
1ILHPLHF
™M&H]DURSDSL]P
& 6SUDZD 6WUDWHJLL .UyOHZVNLHM RUD] 3URWRNyYya '\SORPLI'W
A3RNRMRZHJR =MD]G XGDQDAKNDMDR$ Z
™ UyOHVWZR 3ROVNLH PD QDMZL NV]H DNW\ZD
™ 53 PD DNeW\WZDNWDW :HUVDOVNL 7UDNWDW 5\VNL
™35/ PD DNW\Y®PUR]XPLHQLH ] 863 R RGVINRGRZDQLDFK GO )
™ 53 QLH PD DNW\ZyZ :U F] SUJHFLZQLH
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" 6WUDWHJLD UR]JPYZ ZREHAGQGU]HGYW3I®Z ,,, 53
( 6WUDWHJILD UR]JPYZ ZREHF 3UJ]HGVWDZLFLHOL (SLVNRSDWX ¢
™M6WDQRZLVNR DES :DFabzD '"HSR NRQWHVWXM FHJR Z4aDG]
VW\F]QLD $2ZZZ PHWU\ND RRURSI) D

3DUF]HZLH Z URNX 6\QRG ELVNXSL SU]\M & WH SRV
URN X
™+ HUDUFKRZLH F] VWR QDV ]GUDG]DOL D NVL *D QDSU)Z
P FIHQQLNyZ ] 'DFKDX
) 6SRVYE ]DFKRZDQLD VL 3U]JHGVWDZLFLHOL .UyOHVWZD 3RO/N
QLH SRMDZL VL
* BWRVXQNL .UyOHVWZD 3ROVNLHJR ] ORUBNDPLQ&]HFKDPL 6¢R:
™1D 8NUDLQLH MHVW FKDRV 5] G PDMP $\WENLF INDVRUJ) QLH
™M8NUDLQD |DPLHQLD VL Z 'ILNLH 3ROD
™/LQLD &XHPREHFQD JUDQLFD | 8NUDLQ WR RQHJGDMVI]D /.Q
+LWOHUHP D 6WDOLQHP
+ :\ERU\ VDPRU] GRZH GR 6HMPLNyYZ :RMHZYyG]NLFK ]H V]F]HJyDQ
'RMAyG]WZD ODARSROVNLHJR RUD] NDQG\GDWD .UyOHVWZD 3]
.UDNRZD
™.HVWH P\ Z VWDQLH SU]JHSURZDG]LiU NDPSDQL Z\ERUF
VSUDZLHGOLZ\FK
™1LH SRWU]JHEXMHP\ WaxXxPyz
, 6SUDZD RU\JLQDA&X &XGRZQHJR 2EUD]XRED% SAONNIRORBEW DI® 1J
$UFKLGLHFH]ML .UDNRZVNLHM Z 6NDUEFX .DWHGU\ QD :DZHC X
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™m2U\JLQDa REUDI]X 0 % aDVNDZHM ]JH /ZRZD OH*\ Z 6NDUEFX (
™ODP\ QDG]JLHM *H DES ODUHN - GUDV]JHZVNL Z\VWDZL WH? |
™-DNR .UyO 3ROVNL QLH PDPALPR*OQOXRYEL/ RRZYINLFK SU]JH |
REUD]X @bo/NDZHM J]H /ZRZD
- 6SUDZD $FW 6 6SUDZD DNFML DQW\SROVNLHM
. 6SUDZD VPRJX Z .UDNRZLH
/| 6\WXDFMD L QDVWURMH VSRaHF]QH QD =LHPL ODaRSROVNLHH

'HEDWD 8FKzDa\ 5H]ROXFMH 6ROXFMH

- .0 :RMFLHFRUGZ

7R V SURSR]J\FMH 2G 7URQX :\ PR*HFLH PyZLiU :ROQ\P *aRVHP
.UyO ,,, 53 LG]JLH Z NLHUXQNX 6HMPX 5R]JELRURZHJR 3ROHFC
5H\PRQWD SW A2VWDWQL 6HMP 5]HF]\SRVSROLWHM’

.UyO ]JREDF]P\ MDN QD QDW\GFKHRPFIBPRYE EFA\SRVMR QLH G\NWD\/X
SRGRELH VWZR 16'$3 Z 1DH®PBHFRNUDFMD ZF]H QLHM F]\ Sy()L
G\NWDWXU

.UyO PRQDUFKLD SRZLQQD E\ii ]GURZD D QLH WDND MDN ]D F]DVy
.UyO QD]ZLVNR ]JRERZL ]XMH 3RGM DD BROUNEMNERIM .ZJYyOHFXV C D
NWyUH JRERZL |XMH

.UyO NLOND VayzZ R /HV]F]\ VNLFK R .UyOX 6WDQLVADZLH /H /]F
/HV]F]\ VNLHM R GZyFK 3U\PDVDFK /HV]F]\ VNLFK F]DVX 3RWRS’ 6
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- . $0OIUHG aXEQLHZVNL

YROV]HZLD SU]J\PLHU]DaD VL GR LFK NUyOD Z\UD(QLH PyZLOL Z !
E\OLE\ GREU SDU NUYyOHZVN . GDOV]\P FL JX SUYEXM EXGR
S3LAaVXGVNLHIRGDDWHYRDOH*\ QD :DZHOX 3LaVXGVNIHRQUAFHM AM D C
2GQR QLH VPRJX MHVW WR ZV]J\VWNR IDavV]RZDQH 6SU]JHGDZDQ: . H
%DUG]R VINRGOLZ\ MHVW DVIDOW %HQ]JRSLUHQ\

- : 5\V]DUG +HQU\N .R]J4RZVNL
.UDNYZ MHVW PLDVWHP NUyOHZVMNILIPGDOE\& 6P FSNH FRREADPAN. DPR I U
3UJ\F]\Q\ VPRJX V VNRPSOLNRZDQH : RVWDWQLP F]DVLH OXG NI
HQHUJHW\F]Q\FK 6SURZDG]JRQR VWDUH [X*\WH VDPRFKRG\ .UL N\
Z (XURSLH MH OL FKRG]L R EFJ\WARR U SRZDBMUNPLHUD SU]JHGZF]H
SRZRGX |DQLHF]\W]F]HQLD SRZLHWU]D
1LF QLH PyZL VL R KRORNDXLFLHR3ROPNGZRQYZ 3RODNYZ Z F]D
ZLDWRZHM
3ROVND RWU]J\PD4D SR , :RMQLHQEZEHW®BRGEHWHDG]NLEEPPOQRZL
'PRZVNLHFEYV]DU RNR4AR > W\ @NREHFQLH MHVMUWRLFD RINFRAR
RGSRZLHGQLN SUDZLH FD&4&HM SRZLHU]JFKQL &]HFK@ -HVW JULCQI
2FJHNXMHP\ ] QLHFLHUSOLZR FL QD SRGSLVDQLH 7] DBENWDWX 32N
'UDFDM F GR SUREOHPX ]H VPRJLHP : SUJ\V]aR FL PXVLP\ |[DFKF ZI

&]\WWH SRZLHWU]H

&]\WWD ZRGD

=LHPLD QLH VND*RQD G]LDADQLHP F]JARZLHND
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1DV 3ROVN QD WR VvWDUuU ODP\ ROEU]J\PLH ]DVRE\ HQHUJHW\F]OH
JHRIWPDOQH
3R ZRMQLH Z\NRQDQR RGZLHUW\ GR Z\NRU]J\VWDQLD G]JLVLDM
ODP\ RSUDFRZDQLD QRZRF]JHVQH OR*HP\ SURGPOERAPRHQHUJL H
SUJ]HND]DaHP PRMH SURMHNW\ SUJHGVWDZLFLHORP ,,, 53 OLMDWM
SUJ]\SDGRLHPIDONWQJUEHR SRODNYyZ XEXX®a&aR*DP\ VL Z VSRVYE PDNDI
3R]ZRO VRELH SRND]DU PDS VWUXPLHQLD FLHS&AD =LHPL 3UF V]
SROVNL MHVW SRND]DQD H@GHAOHNMWRRZR\EFK MNDWHUPLF]JQH O\ P
(XURSHRYWM]HZDU
I1LHGDOHND HOHNWURZQLD Z 6NDZLQLHSJXRYZONKMIJIRPQH LOR FL Z
'OPHJR FL FR XVLaXM QDPL U] G]JLU QLH NRUJ\VWDM ] QDV]\FI S
ODP\ RSUDFRZDQH VRUEHQW\ JOLQRNU]JHPLDQ\ NWyUH OLNZLGX
ODP\ RSUDFRZDQH SWIRWRMNS\ WDNLFK VDPRFKRGYyZ NWyUH [:\4
JHRWHUPLF]Q\P %DUG]R WUXGQR ] QDV]\PL SRP\VabRL B3BHG R VW
Z 3ROVFH ZV]\VWNLH SLHUZLDVWNL
3U]\ QRUPDOQ\P 5] G]JLH V]J\ENR Z\GRVWDOLE\FRQNIR] WHJR GRAX
. FL JX RVWDWOQLFK ODW 3ROVN RSX FLAR POQ 3RODNYZ :=Q|
wW\V SU]J]HGVL ELRUVWZ
-H OL FKRG]L RQGNVHW\N QLH PXVLP\ NRUJ\VWDUO ] Z JOD DCH
JRU F\FK VNDa
=LHPLD VND*R/@GDOMIKNWILG V FKRURE\ ODP\ WHFKQRORJUHE\RF]\V
RF]J\ FLG MD ] SLHUZLDVWNyYyZ UDGLRDNW\ZQ\FK
J)\F] VRELH L 5RGDNRP E\ JPLHQLU VSRVYE SRGHM FLD GR SUREDH
ODP\ ROEU]J\PLH ]DVREYXUREWVW WR XNBLDMWHP SU]JHG
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&\ NWR ZLH *H QDZSF&EREFONPIROE¥NISVHUBVYBVWNYZ NWIlyDW K L F
. RNROLFDFK 0O\W]NRZD V UXG\ *HOD]D MHVW PDQJDQ -HVWH F\ |
&]\ 5] G XNU\ZD SU]JHG BRODNDPL QDV]H |]DVRE\"

- 3LRWU $XIXVW\I\QHN

=DLQWHUHVRZD&4HP VL SUREOHPHP HQHUJHW\F]QER VIBWRWNBGaHP
SDQHP 3URIHVRUHP .R]JAaRZVNLP

2EHFQLH U] G]JL QDPL LQWHUQHW &KFLDAE\P J]DSURSRQRZD:
GRNXPHQWDOQRIJR\R 3DBR 3URIHVRLIORBWIIHG FKZ

30bQ PYyYM MHVW SURVW\ 7D ZLDGRPR U QDV]J]HJR ERJDFWZ F
VSRaHF]H VWZD GR Z\ERUFyZ

- .0 :RMFLHFK (GZDUG ,

1LH PR*H QDP VL PDUQRZDi WDNLH DNW\Z\W]RDBSLPHRHWY VIDC L3
MDNLP3DI@VRWU $XIJXVW\QHN

OXVL EVi .UyO NWyU\ MHVW Z&4D FDELAHOQ&R QRUVIOQEK GyERL WDF
Z %RFKQL L :LHOLF]JFH 3DPL WDP\ 2UG\QDFM *yUQLF] >6WLW
GRW\F] F *XS VROOQ\FK

= :LNLSHGLL
6WDWXWHPZID@D WH 6 WDWIWUBPNRZZV/RUGKQDFMD Z\GDQD SU]H]
NUyOPLPLHU]D :LHGOGNUHHMRQLD URNX 6SLVDQD

UN SRGVNDUBELHIRZVNLIHNBD | *REMI-RD |RVWDAD SUJH] NROHJ . X
PRQDUVI]\FK GRUDGFyZ 2UG\QDFMD UHJXORzZDAaD |DVDGYRDL |DCH
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1DGDzZzD4ab PRF SUDZQ VWDU\P ]JZ\FIDMRZ\P QRUPRMHRIBMDMZENW K ZLC
SRSUDZLU IXQOQNFMRQRZDQLHRX¥*EKRGREMW]\U LFK

1D PRF\ RUG\QDF MLy ®ROW BIVH ZB RGNV NXBREKQILHOLF]FH
SUJMNWDAFRQH JRVWDA\ Z SUJHGVL EURHVYREZM NOLyOHZVNLH ,FK
QRZW] GOALIFDQRZDQL SURHIQLUURGEB QA NDRBIRNXPHQFLH RNUH ORCH
SUJHSLV\ UHJXOXM FH KDQGHO VRO ] *XS NUDNRZVNLFK SU]JHSLV
RSRGDWNRZDQLH KDQGOX WRUSRUMNOZDUXOERBI RBLHN JyUQLNYy?Z
RNUH OD&4D Z\WVRNR i LFK |DURENYZ JZDUDQWRZDA&4D SRPRF PDV/H
URG]LQ ZZUDOGHW X SRGF]RVDSUASFUR ZD G \DNDDIGW R &R |H] B P]
VDPRSRPRF\ 3RZR&DQ\ [RVWDA& WH* VSHFMDOQ\ V]SLWDO SU]H]QD

2UG\QDFMD SUPRDRBIBEMG O X VIRWV|F]DPRPNRZVNLP ERFKH VNLP . Z
'RFKRG\ ] HNVSRUWX VROL NUyO SU]JH]QDF]D4& QD XWU]\PDQLH SRZ
ZF]H Q&ENDMGHPLL .UDNRZVNLHM

'UyG&KRVWSY SO ZLNLSHGLD RUJ ZLNL 6WDWXWB & %&XSQ\

-.0 :RMFLHFK (GZDUG |,

7HUD] DSHOXMHP\ GR KLVWRU\ND ODWHXV]D ORUDZLHFNLHJR
. SU]\SD&YURVWX JRVSRGDUF]HJR MIVNDREMH®LHSRGDWNRZ HP .V
QD + POG 3/1 UHGQLR POG 3/1 URF]QLH

&R URN V WR SLHQL G]JH ZV]\WWNLFK 3RODNyYZ *G]JLH RQH SRZLQC
$OER GR

[[YLLL
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™MEXG*HWX FHOWUDOQHJR

™MEXG*HWYZ ORNDOQ\FK

™M3RODNYZ
$JG]LH wuDILDM "™ *G]JLH RQH V "
20L QDP WH SLHQL G]JH SR*\F]DM SR*\FIDM QDP ZzaDVQH SLHQL
' LHOX 3RODNyZ SRSU]J]H] QLHGRSaDFRQH Z\QDJURG]JHQLH PXVL &R
1DV] %DQN 1%3 PD PRQRSRDa HFF QIHMIRR\WD/A N
1DOH*\ [IUBEEV]I]HFKQH X8 N\R]$FDHDQQ ROD W B WIRHEBNRIFHW|\HY .Dy O DO
SRSU]J]H] NRQFHVMH XPR*OLZLD>NRDVWFRWMIQUM@ NRSDOLQ
S3DQLH ORUDZLHENL
*G]JLH MHVW OLQFPLVWU] Z2,,, 53" . WR SHUVRQDOQLH Z ,HPA3VMH V'
SLHQL G]D" >WDN SOSLHRRYHRIRGM DN
S3DQLH ORUDZLHENL
*G]JLH MHVWOG Z\HPLWRZDQ\FK >URF]QLH@ SLHQL G]\"
1LHFK 3DQ SRND*H >3RODNRP" WH SLHQL G]JH Z EXG*HFLH OXE
O\ 3BRODF\ PXVLP\ ZLHG]JLHU LOH JaRWNRHR @ ZLWXIWH WRN %X &R
. NRQVW\WXFML ] URNX SUDZR HPLVML PD 1%3 DOH Z 8VWDZ
Z\a F]IQGR ]J]QODNyZ SLHGHPQVAMKD SDSLHURBZDGILELEMRQW HPLVMD
HOHNWURQLF]J]QHJR NWH#UHIR MHVW
7THUD] Z\REUD(FALH WRER HRQL >FL |D JUDQLF RG HPLVML HOHNWUR
WH POG 3/1 QD QLV]FJHQLH 3ROVNL L 3RODNyZ 1DV]\PL SLHQ . C
J\G]JL L 1LHPF\ QLH X*\ZDOL QLJG\ GR ZDONL ] 3SROVN Z&a4DVQ\FK:SI
S3U]J\NADGW \NRVWDWQLHM *D]JHW)\ :DUV]DZVNLHM A=DSADFLOL P\ ]D
FI\OL R OX]HXP )\GyZ Z 3ROVFH A3ROLQ’
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O\ MDNR 3ROVND JRVWDOL P\ ZUBDRVBBRKHM FL 2G NXME\W]JHZVNLF
QD U]JHF] )\GyZ 5RWKVFKLOGRZ\FK
HGaxXJ QDR 5RWKVEPKRDNGERAPQ\P OXE XPRANDF@R SUDZR HPLVML
HOHNWURQLF]JQHJR Z 3ROVFH 2QL RSHUXM QDV]J\PL SLHQL G]PL
1LHGRS4DFRQ\FK Z\QDJURG]H MHVW Z 3ROVFH RNRAaR ELOLR
SLHQL G]D
SUJ]\SRPLQDPDNMDNRSEHUQLND MDNR PRQHWDU\VW 1DSLVDa RQ 77U
3\wbpP\ VL ,,, 53 GDMHFLH 3RODNRP POG 3/1 GREWGHQ G\ SRSU]F
$ JG]LH MHVW SR]JRVWDAaH POG 3/1 ] HPLVML SLHQL G]D"
*G\E\ UR]JSURV]\iG W HPLVM WRUIHGW ER IFRRODRYV S\RARLIF) QM B CGER\W
3/1
'‘ODF]HJR Z ,,, 53 QLH PD 5DFKPLVWU]D>*ayDQHHRR.V.R U RZPYHR R
SUJHGVWDZLaE\ 3BRODNRP UJHWHOQ VSUDZR]GDZF]R U ILQDQVRZ
,UYOHVWZLHNDRQAVANLIPG>SEX®RIWFAMRQRZDa @
vy, D3 PD QLHU]J]HWHOQ NVL JRZR U 1LH PD UJHWHOQHM VSUDZ
O\ ZLHOH MDNR 3RODMDQILHMAMAP\VWDQ ILQD@YZ QDV]HJR SD VW
=DXzZzD*P\ *H ZV]J\VWNLH SLHQL G]J]H JHQHUXM VL ] =LHPL
ILHZLHOBQWHK/ W Sla\ZzyZ WUDQ]J\WA\aO RAMRIEH |[H. IPMM M DN
2EHFQLH SUDZLH ZV]\VWNLH SRGDWNL >]LHPVNLH@ SaDFL VL CR
'ODF]JHJR QLH JRVWDMH F] U0 URGNyZ Z BRWMNABRRHF]:RMBAYIENW }\LZH
&HOQWUDO
SRGREQLH MHVW Z 8QLL (XURSHMVNLHM >] UR]JSURV]JRQ\FK Z\SU
WUDILDM RQH YLD EXG*HW FHQWUDOQ\@ GR %UXNVHOR BNWD |Z
%UXNVHOD X]QD QCP AaP FR. AMHRQZ\SUDFRZD4& PRRIG NRL QQUAK GHF\GR.

[LI
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ODaR WHJBUDFRZDQH URGNL Z FKU]JH FLMD VNLP SD VWZLH R\

EXG\QNDPL L V WH URGNL ]DSHZQH REZDURZD&|N RWHEH
NDWROMH SLHQL G]H GR GRPW HXEOANDQPHI R DBAN PD XU] G]JLU ZabV
6]F]\WHP JAXSRW\ MHVW XFKZ\B0OHMR SUHZBRAARQDM FHIRZSU]H]
SXEOWHQD FHOH: RKRWXPLQ\ Z\]QDQLRZH WR SUPDRMHGIQRERY Q|
8QLD (XURSHMVND PR*H SU]JH]QDF]Di QDV]H URGNL QD FHOH N KO
8QLD (XURSHMVND Z WH{MWSRNYE NEOHSW D Z

)\GyZ Z 3ROVFH PD Z4&DG]\ -HVW WR MDND QDGUHSUH]HQ'ND
>&]\ 3RODF\ NLHG\NROZLHN Z MDNLHMNROZLHN IRUPLH JJRG]JLDL
PDP\ GR F]\QLHQLD ] RNXSDFM *\GRZVN Z 3ROVFH @
DN WR VL G]LHMRE\EFRUYRGF]BRODNYZ SRZLHU]D Z4DG] INGyz ¢
JHQLDOQL"
'V]\WF\ PRJ VWDUWRZDiU Z Z\ERUDFIQB WR\BEX TFNLWZW RN WRVW )\G
OXE PD *RQ )\GyZN >$ .ZD QLHZVNL % .RPRURZVNL $ 'XGD@
&]\ QDV QLH VWDiU QD 3DH]t88Q3MONR'ODN
.WR VL QD WE\]JRGQMPL U] G]LA"
1LNRJR QLH FKFHP\ Z\SURZDG]Di QD XOLF
'OD QDV RUJDQHP Z\NRQDZF]\P MHVW 3DQ %yJ
JRUPDOQLH MHVW QLP .DQFOHU] :LHONL .RURQQ\
DN VL PDP\ ]DFKRZDi"
A% G(FLH UR]WUR S@ILHMISVWHDM FFD -
6SUDZD VPRJX 3RGHMU]JHZDP\ *H )\G]JL NWyU]\ QDPL U] G] FKF Q

[[IL
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.LHG\ WR E\4a &\NORQ A% D WHUD] MHVW VPRJ

&\ WR SUJ\SDGHN *H QDMEDUG]LHM ]DWUXW\P PLDVWHP Z 3RO /F
5] G] F\ QLH PRJ VRELH JHDNRILHFBPRREBEBRAEALH FKF OXE QLH SR\WU
GZyFK O\ |DNaDGDP\ WDND WHRUL *H ZLDGRPLH WR UREL s Lk

RIJYOQRSROVNLHM ODP\ GR F]\QLHQLD ] FKHPWUDLOV ]DQLHF]\V]
JUHXMH VL QD \8\WKIPM LF

62/8&-%

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

5$'< .5D/(:6., (-
] PDURD
.5%.1:
2 8=1$1,8 ,,, 53 -$.B7@8 0$5,21(7.2:(
2 28+521,(52'2:,6.$ 1$785$/1(*2 : 324§
2 /,.:,'$&-, 602*8,(-6.,(*2 , 35=(0<642:(*R2/6&(

.UYyOREHFQ\G5,,, 53 MHVW U] GHP+ UDWEQPXE)EEQ\R5RUDG]IDMVE L ®KX
*\GRZVF\

3DPL WDP\ HQF\NOLN SDSLH*D %HQHGANWD, ZBHASX TXR &UMRX A JR
S3RODNyZ SU]JHVWU]HJDM F SU]JHG U] GDPL )\GyZ Z 3ROVFH

[[ILL
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7TUJHED UR]ZL J\ZDI(BURED@IIPNIJR RIJIUJHZDQLD
.LHG\ E\AR 6RQGHUNRPPDQGR WHUD] MHVW 3ROHQNRPPDQGR H\
-HVWH P\ FL QLHQL QLVNLPL SADFDPL L Z\VRNLPL NRV]JWDPL
1DV]D SURSRQIEFWNDR F]J\QV]RZH PLHV]NDQLD GOD PaARG\FK
1LVNLH RSaDW\ {USHBEBEX FRHASA@R
1DUyG MHVW 5HIXODWRUHP U\QNX
)DGQ\FK SRGDWNyZ RG SUDF\ 7DNLH SRGDWNL WR V]|DWD VNL 2\Q
SURSRQXMHP\ >MDNR .UyO 3ROVNL@ GUXJ XFKzZDa R ]JDND]JLH 5R
yZ >]DPLDVW WHJR SRGDWHN REURWRZ\@
ORUDZLHFNL DNyTOSBRW\]DQWYZ >JRVSRGDUF]J\FK@
9$7 QLH MHVW GOD 3ROVNL
. VNDOL JOREDOQHM XFLHNDM QDP RJURPQH SLHQL G]H 0 5U
]DSRELHF
1LHPF\ L 5RVMDQLH QLH SRWUDIL U] G]JLU 3RGREQLH )\G]L
7R 3RODF\ PDM VWDZLDUO U] GDRMPN\WDIOKQHIBRGREDM WR IRUD ]

- LQ* ODULDQSRIGHWPRZDQIZH, GHBOMQR GRZRG]L *H V RQH 53R
QD EDUG]R QLVNLP SRIJLRPLH IDFKRZR FL

. VSUDZLH |DQLHF]\V]F]HQLD SRZLHWU]D SUREOHPHP MHVW NLFU>
= 1LHPLHF QDS aDXDRIJURP @QH ]DQLHF]\WV]F]HQLD SRZLHWU]HP >U> Fk
1DOH*\ REOLF]%i]|MJZHMAR]IFIHQLH =DFKRGQLHM (XURS\ L UXFK LI
=DQLHF]\V]F]HQLD QD O VN L ODARSROVN QDS&\ZDM ]JH VWURGC)\ 1
3RWU]JHEQH V VDPRORW\ PRQLWRUAWXMIFUHDQPWHDQ SRZLHWU]D Z]G
2NUH OLi# QDOH*\ QDMSLHUZ SU]J\F]\Q\ 1LH PDP\ SU]JHP\V4X D PDF

[[[LLL
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1DOH*\ RNUH OLU WHFKQRORJL Z\WZDU]DQLD HQHUJILL &HUJW
]DJUDQLF]QH
6 SHZQH ZVND(QLNL RGOQR QLH PLDVWKL MHGQRVWHN HQHUJHW\F
VI\VWNR PR*QD UR]ZL ]DUO0 RSW\PDOQLH JG\ E G GR GHF\]ML GRS
SROLW\NRP ,,, 53 VSHFMDOL FL QLH V SRWUJHEQL .LHG\ &.
G\WWF\SOLQXM FH L SU]J\PXV]DM FH GR RNUH ORQ\KWM BURSHQ]PQ INH
]JGUDMFyZ 1DURGX 3ROVNLHIR@KDRWHRWIUILHED ZUyFLUO GR

- 3LRWU $RQH®/AR it =LHPLD ODARSROVND
2GQR QLH VPRJX -D JURELAHP GZD ILOP\ NWyUHJR ERKDWHUHP E\
2 3URI -DFNX :DOF]HERWMLSV YLESMH ZLNLSHGLD RUJ ZLNL -DFHNB:[IO]
2Q E\a WZyUF SROVNLFK UDNLHW PHWHRURORJLF]Q\FK >ELCGI
PHWHRURBRPRYO@D4& UR]SUJHVWU]HQLDQLBGULIRDPWLHFIFK]F]H U
-DFHN :DOF]JHZVNL ]PDU4 QLHGDZQR ]JJRU]JNQLDA&\ :DUWR REHML ]JH
A'RVL JQ i QLHEWW®B\NGHZZZ \RXWXEH FRP ZDWFK"Y B,(,P-U RNV
A2F]\ FLUI QLHBRIWWSY ZZZ \RXWXEH FRP ZDWHKZ2Y, E=2%U &F P (
1$/()< 2% (-5=(0
-DFHN :DOF]JHZVNL E\4 SU]\MDFLHOHP SDSLH*D -DQD 3DZzaD ,,
&KF MHV]F]H VAyZ NLOND SRZLHG]LHU R ]QDF]JHQLX ILOPyZ GRNXP
3URV] SDPL WDi *H REHFQLH PHGLD PDM RJURPQ\ ZS4\Z QD U| G
OHGLD WR SLHUZV]D ZaDG]D
1LH SURSRQXM SURSDJDQG\ 1DOH*\ SRUXV]DiU P\ OHQLH OXG]L

.UyOZLDWHP U] G] FL FR QLH SRWU]JHEXM Z4D FLFLKGIRHERIDFW Z



6800%$5,86= 5%'< .51/(:6.,(-

]:;,,3RVLHG]HQLD 2 DQEX" + UDNyZ
SRODF\ MX* ZLHG] *HV ERJDFL
1LH PR*QD ZLHOX ERJDFWZ WUDNWRZDUO W\ONR QD SRGVWDZLHILF
SRZLQQL P\ VL RSLHUDO QD HQHUJLL RGQDZLDOQHM
-H OL P GU]\ OXG]JLH E G QDPL U] G]JLUO QLH E G]JLH ZIHROX]|S@WR =0
QDPL QLHXGDF]QLF\
2EHFQLH QLH FKRG]JL W\ONR R ERIJDFWZR DOH SU]JHGH ZV]J\VWNLP
1D F]J\P SROHJD ZRMQD"
1D VHNZHVWUDFK L QD PR*OLZR FL EHI]NDUQHJR PRUGRZDQL f
FXG] ZaDVQR U
-H] XV SRSU]JH] vZz&GMa BRNyM SRPL G]\ 1LHEHP D =LHPL
S3ROVND ERJDFL VL SRGF]DV SRNRMX 1LHPF\ 86% )\G]JL ELHGQLH
1DMZL FHM ZRMHQ Z (XURSLH E\AR QD =LHPL 3ROVNLHM

[L[Y
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OD® ZV]J\VWNLFK ELWZ L VWDUU ZRMHQQ\FK Z KLVWRU
'UyGEKRVWS TXLEEOWRFERBIDNHUD NNDOUWMOEBENWD D ] KMIOWWRUL L
FKHORYHFKHVWYD

[[IYL
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WR QDMEDUG]LHM XFLHUSLD& SRGF]DV ,, :RMQ\ ZED)

[[[YLL
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‘UsaR KWWSV QLH]JORPWHREBRVGERIEMRDIDMHFLH]IARFRMQXLDWRZEM
SROL RNOY L MNWUIBD W\

[[[YLLL
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O\ FKFHBRNRMX ] 1LHPFDPL"
1LHPF\ WUDNWXM SRNyM MDNR UR]JHMP PL G]\ GZRPD ZRMQDPL
,OH PDa*H VWZ VL Z 3ROVFH UR]JZRG]L" &]\ WR MHVW V\PSWRP R

[LILI
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UyOSDQXMH SRZVIHFKQD GHJUHQJRODGD
ODP\ REHFQLH U] G\ FLHPQLDNyZ
$OER E G]LHP\. Dyl o®INMWPZIHFON /HFKLD DOER QDV QLH E G]LH

- . -RDQQD .R]J4RZWRNE® =LHPLD OD4ARSROVND

%\4DP ZF]JRUDM Z JR FLDFK L GRN4DGQLH WDN VDPR PyZLA4aDP
=GDZD&4DP VRELH VSUDZ *H V WR W\ONR VARZD

'LHP *H .UyO SRZLHG]LD4& 2SDWU]JQR i L WR E G]LH G]LDAaD

,UyOPyZLR -H]XVLH NWyU\ QLH REyYBRDAFKGRRNRIHDLX &]\CL
SRNROHQLDFK PRJ SRMDZLDuU VL =QDNL

6 QD QLHELH L JLHPL =QDNL NWyUH VL ILOR]JRIRP QLH QLA&R

4D QLH QD W\P SROHJD PRQDUFKLD *H WBWWPDREG\P ,P WKWK H)
QDG]JLHMD *H 3RODF\ XZLHU] Z PRQDUFKL MDN UR]JSR]QDM =QDN
1D SU]\N&A®G]DXZD* *H QDV]H 8FKZDa\ PDMD PRF VSUDZF]

7R MHVW ZHU\ILNRZDOGQH

1D SU]\N&MBG 5] G ,,, 53 QLH SRGHMPLH ZVSYyaSUDF\ ] - : 3URI 5\
.R]JARZVNLP WR XFDBQIFX $ '

7\ONR .UyO PyZL 0O\ ] &DVNL %R*HM«

“H OL WR QLH MHWW BEORZGID WRF WGLDODFRIRZHYEFDQLH A] aDVIIL
PyZL ELVNXS 3UH]\GHQW L LQQL"

'ILVLDM E\4R PIEAHQBRJIEK\4R WLHGELXHM DQWP GEHQH SRPL WLP\
A6LHGPLX ZVSDQLDA&\FK’~ :\WWDUF]\4R VLHGPLX E\ JURELU SRU] G

[O
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3DQX %YRJX QLH MHVW PLaH JZ\FL VWZR SU]JHZD*DM FD LOR FL /U
2SHUXMHP\ FXGDPL ER SR OXG]J]NX QLH PDP\ V]DQV
. VSUDZLH 3DQD 3LRWUD \SS HRUIRD OMEPARAG K F M

- 3URI 5\V]DUG +HQU\N .RJ4ARZVNL

$UW .RQVW\WXFML ] URNX PyZL R W\P *H 5]HF]SRVSROLWID N\
$UW PyZL R 1DURG]LH MDNR VXZHUHQLH

OyZL R U] G] F\FK SUHIHUXM F\FK GRNWU\Q WDOPXG\F]Q
&]ARQNRZLH L\GHEN WDIMSBXM NOXF]RZH VWDQRZLVND Z SD VWZLH 3D
7R 1DUYyG SRZLQLHQ Z\ELHUD{i SDUODPHQW FR QDMPQLHM Z SF &F

- . -DQ .U]JDQRZVNL

6SRMDP\ VL FRUD] F] FLHVMWH®E MOYWHEYM VL MX* [X*\4& 3RPLPR )
Z4B]H QLHZLHOH JURELA4\ GOD 3RODNyYZ =QLV]F]JRQR ZV]\VWNLH G]
-HGQ ] PR*OLZ\FK UR]ZL |D MHEREFRRQUAFWRLBRZLHG]LDA& MK* ZV
PLD4a GR SRZLHG]HQLD -HVW DNFHSWDFMD GR SRV]XNLZDQLD
NUYOWZD L NUyOD 7U]JHED SUDFRZDiU QDG W\P *HE\ |QW|GIEQ D
SUJHNRQ\ZDi OXG]L E\ VNARQLDMZWDEIQNKMRVRI) IMHKWL]QDOH]LHQL
XVWURNMBOHM SUJHVWDG RJO GDiU VL QD VW DAHIRRGBWISHMH NV
FKOHED QLH1BOHtHSURZDG]LiU R*\ZLRQH GHEDWYNR GNWMXWAVRL X
QRZ\FK ILOR]JRILL XWWWURMREMFIQ\FK XZDUXQNRZDQLDFK UHDO _]F
XVWURMRZH

[OL
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UyOMHVWH P\ Z .UDNRZLH Z NUWDHER/ SR WNB ELG]LH NUYOHZVN
E G]LH ZFDOH
O\ MDNR 3ROVND PDP\ |]D GX*R ZURJyZ 1LH PR*HP\ VRELH SR]JZROL
1D HNVSHU\PHQW XVWURMRZ\ PRJ E\0 PR*H VRQLH SR]JZROLUO L®Q
5]HF]SRVSROLWD NUYOUBRE®NIP\WR QXD ]|HNyO 66N :DOQ\ O6HIAP
=LHPVNLH -HGQR ] GUXJLHJR Z\QLND &R FLHNDZH QDV] XVWU"M
O\ P\ WER 3DQ PyZL SOJHZRGDZEERSRGREWZ4AL HOMEQNB1IBYW SL SEW
NU\][\V 'ODWHQ@RDEKPDM $ ' ]IDSURSRQRZDOL P\ ZEDMEIIRN,RMX Z
*GD VNX 20LZLH
&KFHP\ VL VSRWNDUO ] SUJHGVWDZLFLHODPL ,,, 53 ,, 53 (SLVNESI
XVWURMRZ QRZ IRUPX4&a U] G]JHQLD Z 3ROVFH &KFHP\ SRNRM Z
.LOND VayB3RRQVW\WXFMH NZLHWQLRZ ] URNX JG\WNRQWRZDa
PLPR *H PLD&R E\U LQDF]HM OR FLFNL PLDa ]JLQ U Z ]DPDFKX 3D
SUH]\GHQW ,JQDF\ OR FLFNL Z URNX Z\GD&a GHNUHW RHOLNZ
ZU]JH QLX URNMXGEDKIFG B OWBBIERY]I\VWNLFK SDUWLLLSHR|GLWAaF]Q FK
SUJHND]Da QLE\ ZaDGlaXJIRMJREZYINH HP X SRWHP 5DF]JNLHZLF]RZL
GRNaDGQLH E\aR =DF] a IXQNFMRQRZD U 12HGM®I M WVMIKAR G (QWHUH Vv
NZHVWLRQRZDUO -DQD =ELJQLHZD 3RWRFNLHJR MDNR 3UH]J\GHQ\D
2Q sbuwL 2z ,,, 53 &R FKFH R%WKBR &]WHOGLRUSRODRNYZD DOER QL
ZaDG]\ SUH]\GH'@VD ,, 53
=DXZD*PAH -DURVADY¥NDFRJ\]QDMH NXOWD3SLEAQXEMNDHHZ 3RWRFNL Z
,, b3 L . RQVW\WXFML .ZLHWQLRZHM ] URNX &]\ WR SU]J\SDGNLH

[OLL
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-HGHQ PRRZLaAaVXGVNLP L PD QD P\ OL ,, 53 D GUXJL PyZL R ,, 53 -]\
&\OL REDM 3DQRZLH *\M Z V\PELR]JLH V Z J]PRZLH %\i PR*H RQL
3ROVFH ER SR FR .DF]J\ VNL PD Z\P\ ODuU A.RQVW\WXFM .ZLHWQLR
2Q PR*H YROW ZUyFLU &R NWHURPHFADVIX QLH XGDaR 3LaWIXGVNL
.DF]\ VNLHPX >FKRG]L RPIDNVUHYV RRWUPH®

A'QLDPDUFD 6HMP XFKZDOL4 QRZ NRQVW\WXFM *G\ SUH]J\GH
SRGSLvVDa XVWDZ |DVDGQLF] 3LAVXGVNL PLDa SUJHG VRE : Q
URX@ %\aD RQD SLVDQD ] P\ O R PDUV]DaNX DOH QDMZ\*V

XG]LDaHP OR FLENLHJR ~

&DaRKIWWSYV SO ZLNLSHGLD RUJ ZLNUXGENW JRIOB/AN\WXFMDBNZ _H

3DPL WDMP\ *H E\BRWRHH)DWYyZHM 2EMDZLH

AUYOHVWZR &KU\VWXVRZH SU]\FKR G]L H-HO B RV M E ySHU LH} WE /I
RRLDW WU]JHED $UMURQDDAEWV]HIR 6HWHRZHIRXZH
ZVI\WWNEFW ZIIFK L QDURGREKFQB FDa\P

7X L MHG\QLH WX MH\AWWZDWLX QBN R GN yNJHHMBLOH. 15 FS®IG\D/G]

SRG SDQRZDQLH WARGNKXNR ZPMEERBRDURWQLH ] SRZLHU]JFKQL
MXQLJG\ QLH SRAWWD ZV]\VWNR XBWQRQL]DFMD E\aD SU]JHS UI
“HVW WR RVWDW®RLL -H\VARZAHBLOR WH RVWDWQLH F]DV\
3ROVND QLH ]JJLQLH R LOH SUJ]\MPLH &KU\VWWXVD |D .UyOD
MHOL SRGSBNXMH SRG SUDIRGPER -HIJRFIPQRR]HM PRMH
GILHFNR QLH RMWRR=-VMMZIDQLHNWY@HRE GDQH -H]XVRZHP

[OLLL
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6HUFX SU]JH] QWWROQH]|DPFEWE)ODMYOHP L3IBNQYHAP RGGDQH SR
SDQRZDQLH &KU\VWXVD L -HJRGHRRWWX HFIRWEH LUHR X B R D
2ZFIDUQLD L MHGHQ 3DVWHU]
-HVW MHGQDN UDWXRaEN BO@IH IRQWVNILID MAHJR .UypID L 3DCD
SUJH] QWURQH DMNWMNR Z SRVRFIBDFKORUDKMK] DWW Z LFHD A\ P
5] GHP QD HFHRMHOHQDROLHE\ SRWZLHUG]J]RQH SRU]JXFHQLHP JU
FDaNRZLW\P JZURWHBRZRHBRIJIG]LHFNR 2MFX E\ QDSLVCa
S3ROVNL SU]JH] 2MFD *HQHUDAaD E\ ZV]J\VWNR XF]DQ®RD GOD SU
*'yUD MHVWO WVUWAR O BB ]|H]SUDWAMEGON% BE\ |EYCRZLDW L WX UyZQLH
SU]J]H] ODIUNANMG]LH JEDZLHQLH GOD 3ROGANVWSRJ | HMWDQWH K Q L
ZyZF]DV 3RGMNB EUJHGPXUFHEBVIIWEKOD]|HLLORW R NWYIU
UR]JEEM]HONLH DWDNL QLHSU]\MDFLHOVNLH
'‘UyG&RVW S ZZZ GXEFKSUDZG\ FRP LOWUROQOL]IDFMDBUR]DOLDBFHDD

u/

.Uy@RODF\ NRFKDM ZROQR 00 L WHJR W\SX G\NWDWXUD >- .DF]
VL [Z URNX [1BVNBLHYK@ '\NWDWXUD 3LAVXGVNLHJR QLF]\P: Q
/HQLeWDOLQD Z 5RVML F]J\ +LWOHUD Z 1LHPF]JHFK =ZUyuP\ XZLCJ

/HQLQD L 6WDOLQD D Z 1LHPF]J]HFK QLH PD NXOWX +LWORUD 1DW
-HVW WR WUDJHGLD ODP\ ZUDFDU GR %9HUH]\ .DUWXVNLHM" 1L I

RGZRaDQLH GR 3LaVXGVNLHJR 3RZUyW GR .RQVW\WXF MW yDIHHIW'Q:
SUH]\GHQW PR*H UR]ZL |]DU0 6HMP EH}'SRGECDOXENBIKD IRD RARZIRBKL X L [DF
6HVML 6HMPX OXE 6HQDWX@ *G\ 3UHPWRHIQWR|ZL QDH 6SRVER ED6 K Q

W\P 3UH]\GHQW GHF\GXMH AVWDQRZL R ZRMQLH L SRNRMX™ >$U W
MDNR 3UH]J\GHQW ,, 53 QP DOAKW GUNMVMRUPRZIDIO ,,, 53 QLHFK JJRGQL
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. RQVW\WXFML ] URNX |]DZU]JH SRNyM ] 1LHPFDPL
L 5RVM /7R MHVW -HJR SRGVWDZRZ\ RERZL ]JHN
'RSLHUR RG PRPHQWX |]DZDUFLD SRNRMX PR*H
PyZLU0O R SURSR]J\FML ]JPLDQ XVWURMRZ\FK $ 20Q
]DNaDGD SDUWL LZQHRHOB]|H\ZGIR SRNRMX
SUJHFLH* WR MHJR RERZL JNLHP SRZLQQR E\U
IDZDURBIRNRMX >D]J@LH @DV 2Q QDV
SRSLHUD >Z G *HQLDFKIERNREDLOWHK @GR
MHVW QLHZLDU\JRGOQ\ WHQ FIaRZLHN -HVW
QLHZLDU\NJRGQ\ 3RQLHZD* QLF QLH PYyZL R SRNRMX
2ZV]HP 2Q PYHLMHV]F]H SRNRMX QLH PD DOH
FR JURELa *HE\ SRNyM ]JDZU]JHU" -H(G]JL SR FDa\P
ZLHFLH JDRAIER4 GOD SRNRMX Z 3ROVFH" &R
UREL GOD UHSDUDFML DOH MDN PR*QD PyZLU R
UHSDUDFMDFK EH] SRNRMX >7UDNWDWX 3RNRMRZHJR@
7R ] 7UDNWDWX 3RNRMRZHJR Z\QLNDM P LQ
UHSBMB $OH WH* JUDQLFH JZURW\ JDJUDELRQ\FK
G]LHa& NXAOWEX U\

.UyO'OD QDV >3RODNYyZ@ QDMZL NV] ZDUWR FL
MHVW SRNyM 3R FR QDP UHSDUDFMH >EH] SRNRMX@ 2QL

QDP Z\S4DF UHSDUDFMH D )\G]L MH SU]JHMP
3URVLP\ R ]DELHUDQLH JaRVX

2SRZLDGDP\ VL\GWUBWHP Z VSUDZLH ILOPYZ GRNXPHQWXM F\FK Al

[OY
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3DQLH 3LRWU]H )DFE®\&8SRUy3ODROL P\ 3DQD GR -DQD '4aXJRV]D
PRGOLOL VL QD 6NDAFH L RGZLHG]LOL P\ NU\SW\ PRGO F VL P LQ

PDUFD $ ' +t6NDANDDNyZ

.UYyQURQLNL -DQD '4XJRV]D :LQFHQWHJIR .DGAXEND WR V QDV]H
7KLHWPDUHP ] OHUVHUEXUJD | SUJHARPX ; L ;, ZLHNyZ 1LHVWIHW

ODW QLE\ QLF QLH S\RDNXPHBDWR ZQBHKRLI ZUHHPO®L] NURQLN QLEPL
OLHV]NR , XPLDa SLVDi L F]\WDiu SR VARZLD VNX@ &R SUDZGLC M
ZLHOX MHM QLH X]QDMH\BLYZNF &N IWMZFIWDV QLH SRWUDILOL P\ &L\
JOLV]F]IRQR WR >OXE NR FLya MH ]JQLV]F]\a ER QLH PyJa RFHQ]X
JOLHNV]WDAFDM QDV] KLVWRUL @ 7R QLHSUDZGD *H QLH E\aR
RF]\ZLVWD *H OLHV]NR , L &KUREU\ OHSIRZMD|FVWLHQURIEDOH $ D%
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SRGREQLH MDN REFZHW.HRNXSXM FHHREZGDH G XYyZF]DV OLHV]NR |,
LHONL &KUREU\ ZLG] F SRIJURP 64RZLDQ 3RADEVNLFK SU]JH] &V
SUJH] W]Z )J)UDQNRQL =RBRERBOGYIFKRWEPKINWR G]JLVLHMV]D )UDQ~M
SOHPLRQD VaRZLD VNLH >F] VWR SRGERMHP@ QLH SU]JHFLZNE \
1LHPFRP
ALHPF\ MERVR VMROLVIV AVZRMVNRZL JHVaAD E\EDRBRENED\,, ZLHNXNyU]
SRGEDMISLIHUHPR ]DFKR GYXUUIHW RYIFIKR GEalRZM D V]FURN\GDIVHE®]LVLHMN\ ]
JUDOQFM RG G]JLVL@AMV]HM 3ROVNL
&KUREU\ SUJHGH ZV]\VWNLP RG]J\VNDa .UDNyZ SUJHJDQLDM F ] L F
RNXSDFM =LHPL ODARSROVRUBKVDLKNR BUDBYLGA DUFKLWHNWR®L
SNZL]JUDGQXXROLF\ ,PSHULXP .DUROLQJYyZ MDNR PLHMVFH NRUR®®D
ZLGDU *H %ROHVabDZ :LHONL &KUREU\ X]QDZDa .UDNyZ ]|D 6 WROLF
-X* ZyZF]DV 1I1ISRAWUDILOL QDSXV]F]DU MHGQH S OHPAIERYMU VRIR Z/IX WV \
LWG &KUREU\ |DXZD*\a W QLHFQ SROLW\N QLHPLHFN
SRGREQLH MHV@®\ AMHGIOOAIMNUDMH VaAaRZLD VNLH QDSXV]F]D VL QL
DOQOW\SROVNLHM EDQ@QGHEBYXMLEAKHEWN ULDIRVaDZLL
3DPL WDP\ &KPLHOQLFNLHJR QD 8NUDLQLH SROVNLHJR JEXQWRZ
ZRMQ 5]HF]SRVSROLWHM , SDPL WDP\ %Y HUHVWHF]NR ZD*QLHM\
SRQLyV4 FDANRZLW NO VN @ &®PLHOQLHML>XU] G]L4 QDP SRG
VIODFKHFNL” PRUGXM F W\ SROVNLFK GRERURZ\FK *RaQLHLU]\
1LH FKFHP\ &KPLHOQLFNLFK , RVWU]JHJDP\ 8NUDL FyZ FKFHFLH
PyZLP\ FKFHFLH 1LHPF] FKFHFLH *URQHDOG FKFHFLH 3VLH 3
&KFHP\ QD |DFKRG]LH JUDQLF\ QD aDELH >Z UDPDFK UHSDUDFN L
DOWH JXHUUD@
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. W\P URNX VLHUSQLD $ ' PDP\ OLOOHQQLXP JGRE\FLD .LMR
&KUREUHJR

-DQ ODWHHMANRRE\FLH .LMRZD

[OYLLL
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UyGBRHOFDP\ NVLIDNURAG]LQ\Y SRW JL :V]\VWNLH SRGERMHLBRDHVAI
ORU\WZDUGRZVNL 3RZLQQD E\0 RERZL ]NRZ OHNWXU VINROQ 3F
&HVDUVWZR 5]\PVNLH |]DNR FIRQH 3RNRMHP Z %XG]LV]J\QLH Z U
%WOL P\ SRWQ@ aDE\ GR "QLHSUX Z URNX"

SURMHNW :LHONLHM /HFKLL WR SURMHNW |[JMHGQRF]JHQLD 64
A&KULVWLDQLWDYV" MDNR E\WX Uy*QL FHJR VL F\ZLOL]DF\MQL R
RUD] (XURS\ :VFKRGQLHRMVMMHO :LHONLHM 5

- $OIUHG AXEQZFJHVERLHM E\4D :DQGD
"HVWHP Z SH&4Q\P V]DFXQNX ZREHF 3URIHVRUD .RJ4ARZVNLHJR
FIJARZLHND MHVW GRGDZDQLH WUXFL]Q GR RGJLH*\ L *\XQR FL Y/]F

- 3URI +HQU\NG\\RPARZFPBP\ RSUDFRZDQH QDQRVRUEHQW\ NNy
SDOHQLVND JOLNZLGXM WR ZV]\WWNR
5R]PRZD | SROLW\NDPL MHVWGWR BE|FREP

- $OIUHG AaXEQWHYNWED XZBPNRGORREDWNL GR EXWHOHN L VPRI']N
&HORZH Z\PXV]BPHFLRQHN

6]FIJHSLRQNL V]NRG]

3RODF\ VWZRU]J\OL V]FJHSLRQN A'HOEHWD  -HVW VNXWHF]QD 3U
\WWDUF]\ *H )\G SRZLH *H FR+ WHWWELHNRMWHWRIBD PX WHJIR DS
)\ZQR U *02 Z NWyUH V ZV]F]JHSLRQH JHQ\ PLHUFL
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'LDWW@WRQHF]Q\ 1D =LHPL JR QLH PD $OH PDP\ JR Z QLHNWYU\FK
VIODFKHWOQ\FK :L D:HH ¥ &RQ HEJQLDVHUDNG LRDWW\EQJ\WV]aR i HQH JJ.

.UyODU] G]D JARVRZDQLH Z VSUDZLH ILOPX GRRXPHQIVIPROQWNR 3R

] — 1
(=<'(5%7
5$'< .5D/(:6.,(-
] PDUBRD
5%.1:
. 635%:,(),/08 '2.80(17$/1(*2
2 %2*$&7:$&+ 32/6.,(- =,(0, 5=(., 025=% %$ar<&.,(*2
2 %2*$&7:$&+ 1$785%/1<&+ .51/(67:$ 32/6.,(*2
5()<6(5,, 3,275% $8*867<1.%

5DGD .UyOBRWNBUD SURBIHRNWUD $XIXVW\QND ] .UDNRZD Z\H U/
GRNXPHQWDOQHJR GRW\F] FHJR ERJDFWZ SROVNLHM JLHPL
&HOHP XILMRVW SUJHGVWDZBROVNLHPXREGRZIDFWZ QDWXUDOQ\I
SROVNLHM JLHPL

:VIJHONLH Z4DG]H QD =LHPL .RURQZXVIFRDOMNIHWHRIRRSURWMHN W X
XaDWZUHQOH]DFML WHJR ILOPX

&
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. LQWHUHVLH 5DFML 6WDQX .UyOHVWZD 3ROVNLHJR MHVV/I |
ERIDFWZ 3ROVNLHM =LHPL 5]J]HN L ORU]D %DaAaW\FNLHJR

'\QLNL JARVRZDQLD

5\V]DUG QNIR]JARZWNILARYV A]D’
$OIUHG AaXEQUHARVNALD’
ODULDQ SHIARW A]D’

-DQ .U]DQRZYARV A]D’

8FKZDa Z GQAXUFD' IDWZLHUG |G LX NZLHWQIPD @X SURSHILI
SRGSLvDa L SLHF] FL NUyOHZVN RSDWU]\a

'RMFLHFK (GZDU@L50HH 3ROR

8FKzDaD ZFKRGI]L Z *\FLH ] GQLHP RSXEOLNRZDQLD Z OHWU\FH R
Z72Z PHWU\NDNRURQQD RUJ SO

- $0OIUHG aXEQMHZONLPYZLP\ R ZDUWR FL ERJDFWZ QDWXUDO C
VDPHJR A+8I®RGZDMD W ZDUWR U

oL
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.UyO GR 3DQD 3LRWUD $XJXVW\QND )\F]\P\ DE\ JRVWD4& 3DQ

FIDVyZ )\F]\P3D\QP& URZLD

.UyOSRGHMPLMP\ WHUD |ZE\SHUOQERM DR O XF M

62/8&-%

-()(/, 1< 1,(3275%),&,( 72 32=:1/&,( )( 0< 720=x52%,
1,& 2 1$6 % (= 1%$6
6LF YROR VLF LXEHR
7DN FKFHP\ WDN URIJND]XMHP\

5$'< .50/(:6.,(-
] PDUBRD
5%.1:
2 8=1$1,8 ,,, 53 -$.263%$$ 0$5,21(7.2:(*2
. 0< / 35$:$ 0,'=<1$52'2:(*2 + .21:(1&-, +$6.,(- , *(1(:6.,(-
2 28+521,(52'2:,6.$ 1$785%$/1(*2 : 32/6(
2 /,.:,'$&-, 602*8 0,(-6.,(*2 , 35=(0<6a2:(*2 : 32/6&(
2 =-('=,(32.2-2:<0 : *'$ 6.8 2/,:,(
1, $&+ 0%$-% $°

OoLL

&



6800%$5,86= 5%'< .51/(:6.,(-

]:;,,3RVLHG]HQLD 2 DQEX" + UDNyZ
5DGD .UyOHZVND X]QDMH SD VWZR ,,, 53 MDNR W]Z SD V\/Z|
PL G]\QDURGRZHJR W]Q ZMODDR]IBOHWWURI] H[| RNXSDQWD 7\F V
53 MHVW 5] GHP PDULRQHWNR 3HM BHRRE R BGHLQHDIWHPVE HO W H P
3D VWZR PDULRQHWNRZH ,,, 53 G *\ GR DQHNVML WHU\WRULX
SU]JH] SD vWzZD WU]JHFLH
, QWHJUDOQ F] FL QLQLHMV]HM 8FKZD&4\ VWDQRZL RSUDFRZD
BRNXSDFMD ZRMHQQD Z ZLHWOH SUDZD PL G]\QDURGRZHJ
RUD] RSUDFRZDQLH DXWRUVWZD 20X $WFMMDQPIEMA O BQ6G Z LAH
PL GI\QDURGRZ\P
5DGD .UyOHDLQLHMV] 6ROXFM R ZLDGF]D *HHQU\BUaERZWBNWL|D
RUD] -: ODULDQRYHG H-V: $OIUHG aXEWDLHANNVYZRHR IRE
SRVLMGDLHG] QD WHPDW HQHUJLL RGQDZLDOQHM RUD] LI
RFKURQ URGRZLVND V]JF]HJYyOQLH F]\VWARRBG\ ZRZRPDXWRHIP L F]
ZLHG] V]F]JHJyOQ VSHFMDOLVW\F]Q XPR*OLZLDM F Z V]SEN
VPRIJX Z SROVNLFK PLDVWDEFK
5DGD .UyOHZVND |DNaDGD KLSRWH] *H REHFQLH U] G] Fi
ZLDGRP\ QLV]JF] SROVNLH URGRZERERRHWUIHAL G|2Z®GDM F QD V
SROVNLHJR Z FHOX |DWUXZDQLD 3RODNyYyZ VNUDFDM F LP 19D
5DGD .UyOHZVND Z LPLHQLX .UyOD L .UyOHVWZD 3ROVNLEFEJF
SROHJDM FH QD * GDQLX GR NR FD PDMD SU]JHURRXS RZAL:AG
SUJHGVWDZLFLHOL zZz4DG]\ ,,, 53 D NRQNUHWOQLH SU]JH] 5] ¢ ,
'‘XGD@ zZVSyaSUDF\ ] 5] GHP - . 0 RUD] ] +HQYSUNRIRHBRZDONIGH P
-HJR |HVSRaHPODULDQHP 5HGHVHP L {HIR §8MEHRGHIP aXEQLE Z\

OLLL
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MHIJR JHVSRmHPVDGDFK NRPHUF\MQ\FK E\ UR]ZL DU SUREOI
QDWXUDOQHJIJR Z 3ROVFH RUD] UR]ZL |DU0 SUREOHP VPRJX
1LH SU]J]\M FLH * GD NUYOHZVNLFK ]J]DZDUW\FK Z SNW GR AR
QDaR*HQLHLLRIEPQLFML LSVR IDFWR QD 5] G ,,, 53 L MEJF
6HNUHWDU]\ 6WDQX RUD] QD &HQWUXP ViBE\IDSBDWWL IUB B(C EV
A3L6" -DURVabDzD .DF]\ VNLHJR L 6]HIyZ SDUWLL NRDOLF\MQ
SROLW\F]Q\ ABL6FIRAUHD]IRPDLWHW)\ 3ROLW\F]QH E8DDW QIDHNARIDOE F \
SRGREQ\P FKDUDNWHUGH GHE K]\ QR
) GDQLD SRZzZ\*V]JH SRZLQLHQ SRSU]JHU REHFQ\ (SLVNRSD
SUJ]\SDGNX EUDNX SRSDUFLD QLQLHMV]HM 8MKZID@ANDWDLP IL £\DID L
5DGD .UyOHZVUWDPDFK GRU FIRQHJR =DSURV]JHQLD ] PDUD
KWWS ZZZ PHWUI\NDNRUROQOIDR R O GDOB=BH26=(1,(B1S$

B=-$="B2/,:6., SGDFK FD ZADG]H SD VWZD RNXSDF\MQHJR A, 5

PDMD $ Z *GD VNX 20LZLH LFK R PLX SUJHGRWDRIPELE]O
SUIHGVWDZLFLHODPL .UyOHVWZD 3ROVNLHJR ERKRRBHEGX JHBIFM
ZaDG]\ Z .UyOHVWZR 3ROVNLH SRG U\URUHP VNLHURZDQLD SR
X]QDQLX SD VWZD A,,, 53" MDNR SD VWZD RNXSDF\MQHJR PHU

5DGD .UyOHZVWDPDFK GRU FIRQHJR =DSURV]HQLD
$ YLGH
KWWS 727ZZ PHWU\NDNRURQOD RUJ SO GDOH =%$3526=(1.,%

B=-$="B2/,:6., SGDFK FD R PLX SUJHGVWDZLFLHOL (SLVNRSDN X

DE\ Z ®EK PDMD $° Z *GD VNX 20LZLH VBRPAARPOL{ V
SUIHGVWDZLFLHODPL .UyOHVWZD 3ROVNLHJR Z FHOX RP¥ZI

oLY
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ZaDG]\ GXFKRZQHM Z .UyOHVWZR 3ROVNLP SRG U\JRUHP ZHM
6WROLF $SRVWROVN L 3D VWZHP :DW\NDQ

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

=GDQLHP 5DG\ .UyOHZVNLHM .UyOHVWZD 3ROVNLHJR ]JDQLHF]\\
3ROVFH MHVW GRNRQ\ZDQH ZLDGRPLH

=GDQLHP 5DG\ .UyOHZVNLHM ZDOND ]H VPRJLHP Z 3ROVFH
PDUNRZDQD@

=GDQLHP 5DG\ .UyOHZVNIHQM HD QRIGRIZVMND QDWXUDOQHJIR 7 :
VNUDFDQLH *RFLD 3RODN

5DGD .UyOHZVND ZVND]XMH VSRVYE UR]ZL ]DQLD SUREOHP { :
U] G] F\ 3ROVN Z ,,, 53 V SUJH] 5DG .Uy CR\ZVILIGNRU B B W RZZL Q |
PDULRQHWNRZH

5DGD .ZYOI® .UyOHVWZD 3ROVNLHJR RVWU]MXD QHM®\ LZ 33UH ]\ 3 &
QLH SUYERZDOL SRZRAa\zZDi DQW\SROVNL 5] G

2EHFQ\ 5] G 6HMP L 6HQDW QD :LHMVNLHM RUD] 3UH]\GHQ'V
DXWRU\]DFML ]JH VWURQ\ .UyOD L RUJDQyYZR\NRBHYVWIDH3IR QW XL
RUJDQ\ Z ,,, 53 V WUDNWRZDQL MDNR SU]JHGVWDZLFLHOH RN X!
=DVDG\ G]LD4DQLD RRRXSDQ@WR EHOOGBRHM JLHPL RNUI C
PL G]\QDURGRZH D NRQNUHWOQLH ,9 .RQZHQFMD A2 ZRAKQR)L
MDNR .RQZHQFMD *HQHZVND ] VLHUSQLD URNX 2NUH O
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&



6800%$5,86= 5%'< .51/(:6.,(-
]:;,,3RVLHG]HQLD 2 DQEX" + UDNyZ

MDNLH PXVL J]DSHZQLU RNXSDQW PLHV]ND FRP PRQWNDGE XN ED D) L
OXGOQR FL RNXSRZDQHM WUDNWXM WH* RQZHQFMH +DVNLH
5DGD .UyOHZVND zZ\V@ADD ] B a®RH,, :RMQLH ZLWRZHM 3ROWVN
DJUHVRUDPL WM 1LHPFDPL L 5RVM RUD] 6aRZDFM 7UDNWLW
] W\PL SD VWZDPL Z VWDQLH ZRMOQ\ .UDMH DJUHVRU]\ EG.
RNXSDF\MQ\FK RG ZURNQL®R G]JLVLDM D SRQLHZD* QLH E\aR
RNXSDFMD QRVL FKDUDNWHRBFRXNIXBWHMRL EARNRODD HVMR*QD RNU
RNXSDFML QD

™ +RNXSDFM QLHPLHEN
™ + RNXSDFM VRZLHFEN
™ + GRDGMROIXSDFM *\GRZVN

2 L@HLH SLHUZV]H RNXSDFMH PLD4\ FKDUDNWHU VWULFWH QI
DJUHVRWYR WU]JHFLD RNXSDFMD PD FKDUDNWHU GRPQLHPDOQ
RNXSDQWD SLHWVRRWIKFHNERHIJR QD UJHF] RNXSDQWD ZWyUQHJR
W\OGIRP\ ODi *H E\AR WR SU]JHND]DQLH JLHP RNXSRZDQ\FK V\
ZDUXQNDFK SROLW\F]Q\FK L ILQDQVRZ\FK

2NXSDQFL SR URNX VWDOL VL VZRLVW\PL G]JLHU*DZFLPL
SLHUZRWQHJR AUHQW G]JLHU*DZ@LW\SRM®AK BLX KV2WI BYMH SR\
VNUYFLH 3ROVND SR URNX JRVWDabD Z\G]JLHU*DZLRQD )\

QLHRNUH ORQ\ QD SRGVWDZLH MDNLHJR WDMQHJR 3RUR]XPLH
THKHUDQLH -DaFLH 3RF]GDPLH RAXGWVWDBR GR ZS/RNOD/QILLIH I D U
Z URNX 3RZVWDQUB YDOBWREK SRZVWBRLQD VR LWHRN X
SRZVWDGRGD VNA R RNX 3 RHZMDNIR@GLIR ZBR N X MHGQR]CDI
ZVND]XM *H RNXSDFMD PLD&aD L 'RZRFEDRIINDWVRNXEDVMMQ EWRM I

oYL
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DQW\SROVND RUG\QDFMD Z\ERUF]D RUD] QD MHM SRGVWDZL
3RODNDPL SOZLH )\G]L UHSUH]HQWXM F\ PQLHM QL* SR3X

'\QLNL JARVRZDQLD

5\V]DUG +HQU\N .R]ARKRV MID"
- . $UHG aXEQEHAWRNLA]D’
ODULDQ SHIARW A]D’

-DQ .U]DQRZYARV A]D’

8FKZDa Z GQARXUFD' ]IDWZLHUG |G L X NZLHWQIPD @X SURSHLI
SRGSLvDa L SLHF] FL NUyOHZVN RSDWU]\a

'RMFLHFK (GZDUG 5H] 3RORQLDH

8FKzDaD JEKRQGFLH ] GQLHP RSXEOLNRZDQLD Z OHWU\FH .RURQQH
Z72Z PHWU\NDNRURQQD RUJ SO

- 5\W]DUG +HQU\N .RZARZINVAHP 3UH]\GBRQRIEDIMFKURZVNLHPX SURS
ZVSyBR\UDOH QDZHW QLH RGSRZLHG]LDA

OYLL
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62/8&-%

&+&(0< :,('=,(0
6LF YROR VLF LXEHR
7DN FKFHP\ WDN URJND]XMHP\

5$'< .5D/(:6.,(-

] PDURD
5%.1:
) '$1,( ,1)250%&;38%/,&€12" ,,, 53

2'2'$7.2:(- (0,6-, 3,(1,=%

5DGD .UyOHZVND XZD*D *H Za4DVQ\ \Q DURNGIRZ\ BPMR) IR G ]* M
VL4\ JEURMQH :4DVQ\ SLHQL G] D NRQNUHWQLH Za4abVvQrL F
R]JODN VXZHUHQQR FL QDURGRZHM

5DGD .Uy®HXYN*D *H ,,, 53 D NRQNUHWQLH 5] G ,,, 53 ¢
3UH]\GHQW ,,, 53 RUD]QIN\D BR®ORXK\L %&JLDaDM F\ SU]\ ,,, 53
3RODNR¥WWR |DMPXMH VL G]JLDADOQR FL HPLV\MQ 5L
EH]JJRWYZNRZHJR RUD] NWR NRQNUHWQLH MHVW RGSRZLAG
SLHQL G]D JRWYZNRZHJR NROHNFMRQRIDGD HUROH EWNIF W
XMDZQL3HRMUIDNNRWR NRQNUHWQLH ]DMPXMH VL Z ,,, 53 HPL VN
L EH]JJRWYZNRZHJR

OYLLL
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5DGD .UyOHZVND XZD*D *H Z Z RUJDQ\ L LQVW\WXFM \
EH]JRWYZNRZHJR QD REF\ JDJUDQLF]Q\ SRGPLRW
5DGD .UyOMZYUND *H HPLVM SLHQL G]D JRWYZNRZHJR L H]
]IDMPRZDUO VL OHQQLFD .UyOHZVND ] OLQFPLVWU]JHP :LHON
.UyOHZVND SRZRaDab GDINDLLRWRB@GD Z$ 20NXVIX%DV]FLHA
OHQQLFIMMGQRF]|$IRZQRADLA@FPLVWU]D :LHONLHJR .RURQQEHIJF
-y]HID .DP\FNLHJR L MHVW Z SHAQL JRWRZD SU]JHR U :RE
SLHQL G]D
5DGD .UyOHZVND XZD*D *H HPLVM SLHQL G]D QIGHRARZLC
%DQN 3RDMNG\@QLIHZ\a F]Q\P RUBFD G\WSRQXM F\P GRGDWIIR.
SLHQL G]JD L VMJIQXM F\P ZDORU\ SLHQL *QH
OHQQLFD .UyOHZVND Zb6GQ QP RIMGCOHBRO WYORZL:DEHMPQLH
Z\ARQLU 5DG SROLW\NL (PLV\MQHM RGSRZLHG]JLDOQHIA
SLHQL G]D Z UDPDFK XVWDORBEGWUIJIDZOBRXRK*SHHGDR X HPLV AL
ND*G\P SUJHNURF]J]HQLX ]DSODQRZDQHM HPLVML SLHQL G|D
5DGD .UYyOHZVND XzZD*D *H GRGDWNRZD HPLVMD 5L
EH]JRWYZNRZHJR MHVW SRFKRGQ SUJ\URVWX ZRBUWNRR/IEL
REHFQLH RNRBRG 3/1 URF]JQLH 7D GRGDWNRZD HPLVMD 5L
IDURGX 3ROVNLHJIR
5DGD .UyOHZVND * GD DE\ 5]LGNR,QBS53 HMQY QHS R LIPZ R WHREKD
SRODNyZ LOH GRGDWNRZRWYZSRHAIRG]D EH]JRWWANARRZ H .
Z\HPLWRZDQH Z URNX L JG]J]LH RQH ZSa\Q a\

Q[
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5DGD .UyOHZVND * GD DE\ 5] G ,,, 53 MDVQR L NRQNUEKEW
SRODNYyZ LOH GRGDWNRZHJR SLHQL G]D JRWYZNRZHJR L EH
GR HPLVML Z URNXS&\A6GMH RQH Z
— 1
SUJHGVWDZLFLHOH ,,, 53 EDUG]R GX*R PyZL R QLHSRGOHJAR FL
VWDQX WHM QLHSRGOHJaAaR FL MHVW HPLVMD SLHQL G]D
SRODF\ PDM SUDZRWRHNGROHNLUWHWQLH Z ,,, 53 R4 SHRZILDNGHED $D HEXG

JRWYZNRZHJR L EH]JRWYZNRZHJR RUD] NRQNUHWQLH MDNLH
JRWYZNRZHJR L EH]JRWYZNRZHJRSRUD WMIKN LUR B MWZ

'\QLNL JARVRZDQLD

5\V]DUG +HQU\N .R]B&RZW RLD’
$OIUHG aXE@L&ARVMID’
ODULDQ SHIARW A]D’

-DQ .U]DQRZMMNRL A]D’

8FKZDa Z GQARXUFD' IDWZLHUG |G L X NZLHWQIPD @X SURSUHLI
SRGSLvDa L SLHF] FL NUyOHZVN RSDWU]\a
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5DGD .UyOHzvVWI 3ROWNLHJR X]QDaD *H Z\SHaQLDM F OX

.DIPLHU]D .UyOHVWZR 3RCVWHBR®BLGDOYGEW.EH X .UYyOHVWZLH IRC(
E G]JLH SRGDWNX GRFKRGRZHJR RG RVYE IL]J\F]Q\FK

5DGD .UyOHZVND ZzZ]\zZzD ,,, 53 GR |QLHVLHQLD SRGDWNX GRI-K|
NR FD URNX SRG U\JRDAPFMLIDBVR UDFWR GOD 6HMPX H C

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

=XSH4QLH EH]]IDVDGQH MHVW RSRGDWNRZDQLH SUDF\ &\ZL®OL
XWUJ\PDQLD VLHELH L |1PEGRAQYINDENDBREUHEBEQLPL QS SRGDWNL
SRGGDQL VRXFEOPDaSD VWZD L QDOH*\ LP VL G\QLBHHERGDWSE at

7\ONR Z Z\M WNRZ\FK Z\SDGNDFK QS NO VN *\ZLRA&RZ\FK F]\ zZ
RVDPRSRGDWNRZDQLH VLHELH
‘\QLNL JARVRZDQLD
- . 5\V]DUG +HQU\N .RJARRVMID’
- : $OIUHG aXE@UHRVNAID’
- . 0ODULDQ SHI®RW A]D’
- . -DQ .U]DQRZYARV A]D’
S8FKZD4 Z GQRIXUFD' IDWZLHUG]EQLX NZLHWQIPD X SURSULI

SRGSLvDa L SLHF] FL NUyOHZVN RSDWU]\a
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'RMFLHFK (GZDUG 5H] 3BRORQLDH

8FKzZzDaD ZFKRG]L ZP\RBEHHOAQIRZDQLD Z OHWU\FH .RURQQHM
Z72Z PHWU\NDNRURQQD RUJ SO

UyZV]\WWNLFK LQIRUPXMHP\ *H V ]JRERZL ]DQL Z\NRQDi{ SRGN W
- $OIUHG AXEQRWAVRISLHFX JU]JHZF]\PWARONFMM NRQV
,UyOQLH PR*QD RB®UGXEPK SURSR]\FML ZVSyaSUDF\

.UyO RVRE\ -: 5\V]DUG +HQU\N .R]J4RZVNL - : ODULDQ 5HGHV: -
REM WH LPPXQLWHWHP NUYOHZVNLP GR RGZRADQLD

,UyOLHG\ E\OL *RA4QLHU]H Z\NIHVWP HDQWRIUNDO® V EL

&R JURELRQR | WZYyUF UDNLHW SURI -DFNLHP :DOF]JHZVNLP"

&R JURELRQR | 5RPDQHP .OXVN "

&]4A4RZLHN QLH]DOH*Q\ HNRQRPLF]QLH MHVW GOD EROV]HZLL JUF
Z\QDOD]NL

&D&a\ FIDV SLOQXM 3RODNyZ DE\ VL QLH Z\ELOL
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RSUDFRZDQLH KLVWRR MNWHUSAK RPOCIBWBRODN ZLHG]LHU SRZLQIL H(
1DUYyG MHVW Z\MDARZLRQ\

Uy®@O\ MHVWH P\ VSRNRMQL *H %yJ GD 1DP ZVSDUFLH ORGOLOL P
%YHBERMDRWVHQEZ .UDNRZLH QLH PR*QD JEXGRZDuU .UyOHVWZD

7X MHVW :DZHO WX V OHFKLFNLH VSUDZ\

'IL NXMHP\ |D |IDXIDQLH :DP OXVLP\ VL WX Z\PRGOLU

SDQLH %-RAM*®L MHVW WDNDVIWQD]|7ARMBIVWZR 3ROVNLH

.UYyORZDQLH QLH MHVWLEUMWEWRADROFMHR .UyORZDKQNL MRERZ W

ZREHF 1DURGX

7DN VL RSDWUJQR FLRZR YWaRN&R HAHQVY SJDG &RD /HV]F]\ VNLFK

3DPL WDFLH .UyOD 6WDQLV&abPRDR/H YW LV NU AQRD FM L

3UJ\SRPLQDP\ /HV]FRLOA\ ZWWDNNR Z :9,,, ZLHNX >VSU]JHFLZLD A |
'LHONRSROVNL >] 2SDOL VNLPL@ >6WDQLVADZ /HV]F]\ VNL F *H

2SDOL VN Z .UDNRZLH®@

'VI\WWNR /HV]F]\ VNLP ]DURNYLR®R DGR HP B ROIVANL 6W QALY AINA 'H

GZXNURWQLH HPLJURZDA& ] 3ROVNL

2EHFQLH SRGREQD UROD SU]J\SDGA&D 1DP %ERP RtID GRP/RVIVMERG E) N

NUYOHZVNLHM SRIQNMME R FKILVND $OH SU]\ SRPRF\ %R*HM ZV]\VW NI

*RU FR ZLHUJ\P\ *H G]L NL 2SDWRBEXGX MR\ .UyOHVWZR 3ROVIILI
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SDUWLL"
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UyOWX Z\VW SXMH NZHVWLD ]DXIDQLD 3DNWRZDQLH JHQDEWRP (¢
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.UyOHVWZLH 3ROVNLP QUK \EP®R1MH SDJUMVLLQD 6HMPLN =LHPVNL

,UyOSU]JHVWU]HJDP\ ZV]\WWNLFK OXG]L SDUWLL *H GR F]k U:
WROHURZDQLH SDUWLL SROLW\F]Q\FK Z .UyOHVWZLH 3ROVNLP

= GQLHP OLSFD $° ND*G\ FIARQHN SDUWLL SROIIPWLFLQHDIQLEWV

Z .UyOHVWZLH 3ROVNLP 7DN 8FKZD& SRGM OL P\ QD 6HMPLH:LC
URNX

.UyOD*GD NROHMQ@D SDUWLD Z]PDFQLD VA\VWHP SDUW\MQ\

.UyO-HVW ZLHOH NUDMyZ JG]JLH PR*QD G]LDabDu SDUW\MQLH : .Jy!
PR*QD G]LDabDi W\ONR SRSU]J]H] 6HMPLNL =LHPVNLH )DGQ\FK SDUYV

UyZVSyOQ\P PLDQRZQLNLHP REUDG MHVW F\ZLOL]DFMD A&KULVW

- 5\W]DUG +HQU\N .ROQDRIAAGNMHVW RJaAXSLRQ\
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1LH PD NRQLHF]QR FL VWDUWRZDQLD ] OLVW SDUW\MQ\FK

.UYyOFKFHP\ FIHUZFD $ MHFKDG GR *LHWU]ZDAGX L SU]JHSL
NWyU]\ G]LDADOL Z SDUWLDFK SROLW\F]Q\FK
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2MF]H 1DV] =GURZD ODULR
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9LFWRULD LQ -HVX &KULVWR

'IL NXMHP\ &L 'XFKX ZL W\
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.UYyOHVWZR 3RODODNIRNWN\Q %XGRZQLFWZD OLHVINDQLRZHJR GOD PareG
.UYyOHZVNLH %XGRZQLFWZARGBREMHARBHQD JDSHZQLHQLX ND*GHPX U]F
SUJHG]JLDOH ZLHOX RG GR ODW SUHIHURZDQH PDa*H VWHUHZGRFEX |
QD IXQGDPHQFLH SRGSLZQLF]JHQLX EHWRQRZ\P | QLVNLP RBADVRHP Z
PHWUD*X RG GR] QLYNLPL NRV]WDPL XWU]J\PDQLD Z\QLNDM F\PL ]¢SR
RGQDZLDOQHM RUD] ] HQHUJLL FLHSOQHM JHRWHUPDOQHM HWF
&HOHP '"RNWU\Q\ MHVW GHPRJUDILF]Q\ ZJURVW SRSXODBWMH B&RGCHG R
SRNROHQLD UGJHQQ\FK 3RODNyYZ
1DMOHSV] LQZHVW\FM MHVW LQZHVW\FMD Z &]J]aRZLHND
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3URMHNW A'RP GOD 5G]JHQQ\FK 3RODNYZ  SRZLQLHQ E\U UHDOL]JRZD )\
OLDVW OLDVWHF]JHN :LRVHN RUD] :VL L E\iU '"HNRIQHORZDLQD FMLS LIRX
&HQWUDOQHJR

=D Z\NRQDQLH 3URMHNWX .UyOHZVNLHJR %XGRZQLFWZD 6SRAHF]CHJ
RGSRZLDGD QDG]JRUF]R A.NRRHUGVQIRF\MRQAWRUFMXP %XGRZODQH 'RP ~

1D 6]HID A.UyOHZVNLHJR .RQVRUFMXP %XGRZODQHJIR 'RP GOD 5G HC
RGRAaDQLD - : ,Q* ODULDQD 5HGHVD ]H 6]F]HFLQD
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NLHUXQNX SR]JRVWDZLDQLD QD RNUH ORQ\FK V]FIHEODFK VDPRU] GyZ (
SRGDWNRZ\FK OXE RNWHDORPR\WMKGCRIRGEGDW Q\P |DGDQLRZDQLHP SRQRV]
Z\GDWNyZ Z W\P Z\GDWNyZ QD A.UyOHZVNLH %XGRZQLFWZR OLHV]ND®LF
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