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5DGD .UYyOHZVND |RVVBERAD\ BLIEDRADQIVLHUSQLM B\]M .UyOD 3F O\

'RMFLHFKD (GZDONA®B QLG PLHVL F SRARMBHRWB QD .
.UyO 3ROVNL :RMFLHHARDEGZPOHGEH] GREAHAOWH QOGEDUYZ 'XFKD ZL
QDM]DFQLHMV]\FK 5DGFyZ 1DMMD RQHM E]IGVL B] BR]EBMRN BFRAH WWHZ D

1D 3LHUZV]\P 3SRVLHG]HQLX 5DG\ .Uy OHYYRVNE RYWUDHFBZDOQBR REUL
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.ROHMQH 3RVLHG]HQLD 5DG\ .UyOHZVNLHM WZRU]J\a\ ]Z\F]DM V¢
51/(:6.,( =:2a%$1,$ QD]\ZDQH .21:2.$&RJADVIDQ\PL SXEOLF]QLH 7 J]t
L XPLHV]FIDQBWHUQHWWINFMH .RURIZOPMWU\NDNRUR®QD]RWQIDSO
LOQWHUQIBWRI\OGX NUFZAHERBROR NL RUJ SO

SRV]FIHIJYyOQ\FK .RQZRNDFMDFK .UyO RNUH OD 5HJXODPLQ] 2E¥D
ELHIJLHP HDRAXXXMH

6N4DG 5DG\ .UyOHZXNHED FIPIOMMHRDOWXMH Z NLHUXQNX XVV/D
QD GRFHORZHM DG&FyBl®HZVNLFK

1LH PD VI]W\ZQR XVWDORQHJR TXRUXSRIDG\VZDUyD WH/MBHBR M D GFI) F
P GUHJR GRUDRYIDIP.UyYyOND*GRUD]JRZRLHREHQLUO MADNJILHMRJI E\C
SRGHMPRZDQH 8FKzDa\ SU]\ GDQ\P |GV W B RINFU B WW&RYMOFHVE/]N HH.M

S8FKZD&\ 5DG\ .UyOHZVNLHM .RURQ\ |DPORWVSERZDRMV SDHPBR .y

ZV]HONLH Z4DG]H Z\NRQDZF]H WDN VDPWDR LUZOMV\R DD,]3F3 D NH..
LQQ@KEDGY® =LHPL .RURQ\ .UyOHVWZD 3ROVNLHJR
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127%$:352:$'=%- &%
= HVW JUR]XPLDA&H *H Z&4DG]H A,,, 53° RGQRVE VBRERE.UJyQRVF/ZI

1DVMDNR *H .UyOHVWZRA4ABBDVRGHLMAMW L SRPZEBZIZHDG] A,, -
LVWQLHM F RG QLHGDZQD QD =LHPVERPKORPREZDD 3R QN NMWMURQ | .
3ROVNLWJEQNFMRQXM F QD =LHPL . WMMDOWRRWZ SDIRWOVNLHJIR

68&&,6% 9,5(6&,7
2'5 %$1( 2'5$67%
'R ZLDGRPR FL L NX SUJHVWURGI]H )\GyZ

« UPHVWZR 3ROMMWIZARXG]RQHOHWDUJX SUJEMBHAQAADWER QD C
SUJ]\URG]RQ\PL RGIHWEDPRPLUYOHVWZD 3ROVNLHJIR

,UYyOHVWZR 3RDNRILFD VWZRZD ZVSYyOQRWD /DFKyZ /[/HFKLWYZ | :F
3RODNIZIG\ QLHRERWMSBRAYE IRUPDOQ\ Z\JDV]RQH F]\ JOLNZLGRZDQ

8*\ZDP\SRZV|HFKRQRHPXARZB % ,2582/6., DEXZ\SXNOLA ;¥H, ZLHNK
.UYyOHVWZR 3ROVNLH ]JRVWZDIED YRJEPZRRFQHZ VSRVYE SUHMWWUPQ
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ZabG]wzD QDG =LHPLDPL .UyOHVWZD 3ROVNLHJR NUWHMHZYREH
SD VWZRZBRSU]J]H] DEG\NDFM HRPWPWXHHIAR .UyOD 3ROVNL 6\WD
SRQLDWRZVNLHJR FR PLNARRESDHGDYVE RN X

-HVW WR PHPODWRODINYSR]ZROLU U] G] F\P QD VADE 3ROVN

*G\ SBROWNIDEQLH V]\ENR J]QDMGXM VL KLHQ\ JRWRZH MH UR]ViDL

*'= (< 32/6=$$1$ '$:1,(- /(&+,

:QDMGXM HPVIWIHALQLH WHMNAYRRA\M QMIN W R DZA] QL FIXFSM QR FRHK

QD VLHELH
&KRG]L R SWXWD YWHO D]MDMR¥MD ORQJROLD VDENBQWHXWRSHM\
]JDPHU\NDQL]RZIQLBEOQRKRSD
*G\ SR]ZROLP\ W\P SA\WRPH]|MREQ W]MIHNRQD |DFKRG]LZR &OXUWKX |:
WU] VLHQLH =LHPL ZRMDL F (XQRWHUHVIPR OH*HiU PRFQH Z\SH:¢Ql
PRFQ 3ROWMNMHON /HFKWWH P\ VPRHG\ SBPLGZRPD F\ZLOL]DFMDFL

QDWXU]JH PLHG]D R]JQDF]D QLHXSUDZLDQ\ QLH]DRUDQ\ SDV S
ILNZLGDFMD PLHG] L WZRUJHQLH PRQRNXOWXU UROQIFNFK S
QDWXUDOQHJR %H] 3ROVNL MDNR QDWNDD/N®HM PLHGW\PRDRN
VWDUDM F VL JPLHQLU ] GZYyFK Z MHGQD |DRESGIRIQX O WERR £y MR G DIN
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1LHPFRP MDN 5RVML 2F]\ZINWMAH PZAH@H MHNME{DLH FKFH:]RMUH G|\
ZROQR FL JURELUO NDzDaND HDAHJR SROD EH] PLHG
2 PLHG 3ROVN D UDF]JHM R xZ:ULHHON PHHKI SRZUyW GR NRU]JHOL
V VLDGXM F\FK ] PLHG] F\ZLOL]DFML NX ZaDN\ZHM L] DM \@BD J|: ZL
QLHM GRGDWNRZH SROH F\ZDQUIORAWOE/RWOD/AZY NJDWXBEDOQ\ VSRWVY
NROHMQH NRQIOLNWY ({IHHOON\CD /OIIEKKGPD DE\ X WOHBMNAF ]S FENLy M P XViL
RGGDQD Z U FH SUDZRZEW\RKFHabaRIZAIDHOL7DND V\WXDFMD WR SR
HNRV\VWHPX .D*GD LQRDSWWWEXDDBMDXV]HQLD WHJR HNRV\VWHEX
NO VNDPL ZRMQDPL NWyUH Z JZDaWRzZQ\ VSRVyYE SU]J\ZUDEDN
UYZQRZDJ SROLW\F]Q 2EHFQLH SRSU]JH] UHDOL]JRZDQ\ SURMHKWNW
SB8QLL 6REHNFNPLHG] URGNRZRHXURSHMVN FKF [JZXZFRN SRGIIVI K Z\C
SY(QVEEMRZRGXMH NRQIDIEMWA® SRYWUYFHQLD UyZQRZDJL

SUYED |DJRVSRGDURZDQLD APLHG]\ URGAXNRYIRBKMR SHIMRZNINHW SR Z
NRQIOLNW\ SR GZYyFKPVMWEIRQDNKROHMOQD WRK Q

OXVLPMHGQRF]|BRMWU]HIJDU SUREOHP MHGQHJR NRQW\QHQWX
PRQRNXSIUWMXYOQ F\FK JR |GFRRISQREPO®LNZLGDFRIL HQDWXUDOQ\FK

-HVW L NROHMQ\ SUREOHP F]\0&]\SQB]RIBF LGONLX WDOIQEHAD RULH S
APLHG] URGNRZRHXURSHMVWFI\]Q QD SRV]F]JHIJYOQH PDAaH SD
SRZRGXMH *H PLHG]D WD QLH VWDQRZE\ZLIDW KM ® Q WIRN RI] K F
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PLHG]D VWDMH VL PLHG] OHS JG]LH ZaD FLFLHOH PLHG]\ 'S
VSLHUDGO VL ]V VLHGQLPL Zz4D FLFLHODPL PLHG] R VAX*HEQR 1

6]DQV GOD 3ROVNL V YapBEOMMY WBIBS$SQLWRERH SR]ZROLU QDZHW
FIDVRZH JHWNQL FLH VL MYAIOIGDFRRROERYH VSRZRGRZDiU XSD3H
86%

- ]\FINLHP X zZDJL UyZQRZDJL W\FK Sa\W MHVW 3ROVND D UDF]HN
SUJHGH ZV]\WWNLP )\GGL SROQW®]\ R ODW QLV]F] 6&4RZLD V]F]\]
GRSURZDG]DM F GR M|OENDMLFMWRRBAM VDPR]DJA4DG\

*G\ XSDGQLH 64RZLD D]RQUQW SQLH 863$0RWQU®YD QD ZLHFLH E
SUJHV G]JRQ\ :V]\WF\ LFK Z\S G] ®UMMWM LFK QLH

SUREOHPHP MHVW IDNW *H 6aRZLD V]F]\]Q\ QLH GD VL WUZDOH ]
WDN MDN QLH XGDMH VL XGRPRZLU WU]J\PDQHJR Z QLHZROL ZL®N
SRIRVWDMH ZL F $PHU\NDQRP $QJOLNRP L )\GRP G\OHPDW GE V
XZROQLUO 69YRZALA) VS\RZARMHIRLVMNXSRSLHUDUO .UyOHVWZRR3 RXAWNiL H
.UyOHVWZR 3ROVWHH ® LOQWHUHERHNBRVMLNWEE6RVBRSURZDG]L: G
GRPLQDFML &KLQ L |DM FLD 6\EHULL

'‘DOV]H ZVSLHUDQLH *\GRZVNLFK SDUWLL SROMWNAEHQ\FHK Z X HQ\

ELIDQW\ VNLFK 1LHPLHF 8QLD (XURSHMVND GRSURZDG]L Z |NF
6aRZLD V]F]\]Q\ D Z NRQVHNZHQFML GR NUyWNRBUDDAWIRNYF UF
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FI\WDM URYLMFPNRFNLMWFBRFHORZRV]FPXE |[PDUMXME@PIOL L 868
F\ZLOL]DFM DQJORVDVN

LOQWHUHVLBPHALNDQYZ $QJQOGMNZZMHVW ]DGEDQLH R SHA&aQ A

VXZHUHQQHJR .UyOHVWZD 3ROEW DI R \E G EIDHPLLHD RKW RG] LVRVRRIZ Lii
DOGLH GRPLQRZDI

6 MHGQDN BHZXGNL WHM NRHJ]\WWHQFML

*HQHUDOQ\P SUREOHPHP )\GyZ MHVW QLHNRPSDW\EKOJQHRF.NI X OW
6ARZLD V]F]\]Q )\MLMVO:tFBARZLDQLH Z\]QDM FKU]H FLMD VN
EOL(QLHJR MDN VLHELH VDPHLRZ\]SRGF]|WYD ABXO\E]Q )D& IMH V \vH
*RMHP ]ZLHU] FLHP SRFL JRZ\P 1D JUWXWO\WWHHPX VADROWRRI AL NRHJ
3RODMNTRMD | )\GHP VSURZDG]D VL GR XF]\QLHQLMR]NIRGDNAZ DL
FKDUDNWHUHP L Z\]@RDEDmMRPL 7ZDNUWZL F WR )\G]L PXV] RGU]XFI. i
]JDSLV\ 7DOPXGX X]QDM F MH ]D VSU]JHF]QH ] XQLZHUVDOQ\PL Z)U
*G\ WHJR QLH+t A BLQLHM F]\ Sy(QLHM ]JLQ

'DOV]H XSLHUDQLH VUHGUDIOBYERCEIRZDG]L )\GyZ GR QALK SDPHK ]H
UHVIW F\ZLOLJRZADMMHIMR SRZV]HFKQHM LQIDPLL L EDQLFML

1DOH*\ Z W\P PLHMVFX |DDSHORZDU GR F\ZLOL]RZDQHJR ZLDW J
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OXVLP\ VRELH SRZLHG]LHUO SUDZG *H 7TDOPX O MDHNEG RNUHDM

]JQDOH(ii ZF]H QLHM OXE Sy(QLHM VZRM ZDHER .D&BSMVOIQ]Q
DXVWULDFENEBRR )DGHOLWOHUD

2 LOH MHGQDN IDV]\]P MHVWRIGHRDODRQQOUL H WRQDEOBXIMMIHVW ]D

1LH GD VL iSIPW]YP X LQAOBIPSI” EH] MHGQRF]JHVQHJR SFOMBLIFHBALR
MHV]BRUV]HJR

ZLDW SRW SL4a L SRW SLD VNUDM QWG GRONRFEGD QPPFGI LRIUDRW SLIHM
“HVW WR EDUG]R JUR(QH GOD SRNRMX ZLDWRZHJIR

7DNMDN QDOHEDSERMIVLVWRZVNLH LGHRORJLH WDN QDOH*\ SRW S
]D NU\SWRLGHRORJLH IDV]J\VWRZVNLH

7TDOPXG MHVW NU\SWRLGHRORJL |IDNRUDWRIZV N SRGREQLH MH\WW

.UYyOHVWZR 3ROVNLH X]QDMH 7DOPXG L .RUD/QILII® ND\SWHRXGF BE
WZRU] FH ZVSYOQRW)\ .DLQyZ L &KDPyZ

.UyOHVWZR 3ROVNLH GRVWU]JHJD SRZD*Q\ SUREOHP QDXF]DQLD
HNXPHQLF]Q\ FKFH EUDWDUO ZVSYOQRW FKU]JH FLMDQ Q@B UD/fPWC © |
W\P VDHR\WRU]H FLMDQ QD XWUDW |JGURZLD L *\FLD
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'‘RPDJDP\ VL |]DSUJHVWDQLD SU]JH] 6WROLF $SRVIVURGDNRZDE QI
IDaVHIRANXPHLIZPWYDVD*D FKU]JH FLMDQ QD XWUDW JGURZLD L¢*\
SURVIBRMROLF $SRVWROVN YHOWDQ@VHWIZIRZ TWHND Q

2UJDQL]DPAM SURVLP\ R MDVQ GHILQLFM WRNV\A\F]Q\FK QLHE/]S
UHOLJLL D GH IDFWR+x S\GHEORIM GIHQWORUHHF]Q\FK ] XQLZHUVYD
]DVDGDPL KXPDQL]PX

3UDZRGDZFyZ ZV]\WWNLFK F\ZLOL]RZIPQ\FR SDPQDWEZQLFHURM XE C
PLHUFLRQR Q\FK LGHRORJLL RUD] UHOLJLSR]|® UDNSHBB® B LQDF M 1K
HNVSXJKMDQDW\F]Q\FK Z\]QDZ¥FyZ L SURSDJDWR

3UJ]\SRPQLMP\ )\GRP LFK NIMDANRH G@BHEDGOL QD =LHPL 3ROVNLHNA

3YHGH ZV]\WVWNLP PDWLFWERFIMKQNL NRHJIJ\WWHQFMIRG@V NWYO |
]JDPDU]J\AR VL EPHSB3B®]\ Z .UYyOHVWZLH 3ROVNLP SU]JH] VIVWHF W

3R PLHUFL .UyOD -DQD ,,, 6RELHVNUBJRF XV NIHIBRODAVNE RHEDGIRIZWR_L F
GZRUVNLH GRP\ EDQNRZH %Y HUHQGD /HKPDQQD L 6DPVRQD :HUWKI
1LHPE®BDNVR F]\ND )U\GHU\ND $XJXVWD :HWW\QD NUHXM F JR D

OLPR SU]JHFLZG]LDADQLD 'RPX /HV]F]\ VNRRKO]Z ODW:IHRMKW \ @ DLV

SDQRZIZ .UyOHVWZLH 3ROVNLP SU]H] GRGDWZDG]DM F SD VWZR
HNRQRPLF]QHM PRUDOQHM SROLW\F]QHM
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OLPR zZ\VLaNyZ .UyOD 6WDQLVADZD $XJXVWD 3RQLDWRZVNLHJIR .
GDOHNR *H QDZHW VHUDSRBRAKMMPX &]WHUROHWQLHJR .OHU L
FDaNRZLFLH J]GHPRUDOL]RZDQL -XUJLHOW L NRUXSFMD VWDa\
D UDF]JHM PDJQDW PRIEAHNE|]LHGR DPEDVDG\ SUXVNLHM DXV
DW]DZLH L VNRU]J\VWDU ] IXQGXV]X MXUJLHOWQLF]J]HJR MDNLP
'ILVLDM WDNLPL IXQGXV]DPL MXUJLHOWQLF]\PL ]ZDQ\PL HXI
(XURSHMVND F]\WDM 1LHPDHEDNOQLAHRYORKZENQH :\VW DD E HONWR DN

RSHUDQGL QDV]\FK ZURJyZ MHVW SUDZLH WDNL VDF MDN Z :9,,,
8QLD (XURSHMVND 1LHPLHFND RS4DFD ERZLHP W XMW HWRC VAKL AV
SLHQL G]PL VNADGN F]J]4ARQNRZVN
-DNR 3RODF\ GDMHP\ 1LHPFRP QDV]H SLHQL G]H DE\ PRJOL NfF
UROQLNYZ SU]JHGVL EPRVIFyVGMHADRR%YH\LRE GREJB®HZROL 1LHPF
XSDGRK\ED MHV]AJH DIZNY9,,, ZLHNX

$* SURVL VL QDSLYDii ZAWR\GX:RV]F] G( ~

1ILHPF\ ]JDFKRZXM VL Z 8(DMDWXMXMV A QHBBWWIPNEADN QHM AVWW D 11 Q
PXVL RGGDZDU ZL NV]R i WHJR GRRS DBVNRREIR \EXWBIRQHHJ QL H SU]JHND
]JDUREMMN\OE G]LHYORZDBGE G]LH QLHSRWXAX\RXP
&]\ -DURVADF]\ VNL HW FRQVRBWGOBIVNXZRGBRDDNyZ ] WHJR GR

. A,,, 53° ZV]\WVF\ SROLW\F\ FLHUSL DOER QD V\QGURP V]WRNK
OXE DJHQWXUDOQLH
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3RODF\ V MDNE\ Z]JL FL Z MDV\U

2VWDWQLR GRZLHG]LHOL P\ VL *H ]DPDU]\aR VL 1LHPFRP DE\ P\
VL QDHONNLP \VASLVNXIGPULMHN-ADGXMH VL EZVJUHRRERBHIEL L RGS D
SRFKRG] FKURS\ =DFKRGQLHM

A,,, 53’ MDN Z ND*GHM DIHU]JH QDMSLHUZ M SURNXBRMH DLQR\W
SRSUJHGQLNyZ 3UREOHP Z W\H**N, SRERSUJHGQLF\ WR W

SRZROL QD QDV]\FK RF]DFK A,,, 53" VWDMH VL QLHPLHFN RUJDC
FKZLOL PR*QD |DPNQ U0 J|GHOHJDOL]RZDUu

3RGREQLH MDN SRGPLRW JRVSRGDUF]\ PR*H E\ii NRQWURORZL Q!
NRQWUROL BU]B]L&4D SUDZRU] GQLH OHJDOQLH F]\WDM SURCIL}
NDUDPL ILQDQVRZ\PL RJUDQLF]JHQLHP VXEZHQFML OXE GHOHJDO

1LHSRGOHJaAH SD VWZR EDUG]R V]J\ENR SU]\ WDNLP XSRNRUJHQLEX
Z\M FLBQLL (XURSHMVNLHM

2GQRVIMHG@DN*HQLH *H A,,, 53° UDF]JHM GRSURZDG]L GR 6HMP X *
QL* JUH]\JOXMH ] SUJ\QDOH*QR FL GR 8(

[LLL
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(6=&=( 642: .,/.$ , .5D/(67:,( 32/6.,0

$EG\NDFMD .UyOD 6WDQLVADZDNL$XRXVONGID\BPRCSUDPVRBEWR]QDF]LIAL
DXWRPDW\F]QHM OLNZWUGDFHMW 3D YRWXBNHAPBSRYSROLWHM 2ERMJD

3RODBR DEG\NDFML .U9DODEHVQNDVEDPL .UyOHVWZW GRIR/NREJIE H\
'LHGH VNLP Z URISX (XDRS\ L ZPDWBMVFH JOLNZLGRZDQHJR QU
PLQID VWWDNL VWZD :DUV]DZVNLHJRSRGOHJ&HYRUVWZX )UDQF IV
JRVWEZ¥RU]JHV]RQBIHVWZR 3ROVNLH DO HS$® KK \] DEDBUBHIRS RIWIGQ R F | H
&DUHP 5RY@HR 3ROMNHUVRQDOQD \PVWWPQREHWDUVWZD 5RVML

1DOH*\ SUJ\ M U0 *H .UyOH& WARUYRQVOIGHM ] &HVDUVWZHP 5RVML

PDUFD $ ° JG\ &DU OLNR&DM ,, DEG\NRZDa Q@RW|B FAUB\RARM&DE [E
5RYy ML L .UyOD 3ROVNL QLH SU]J\M &

ORUG &DUD OLNRADMD ,, 41H NIBIWR B\REPQQXXZ Z OLSFD $° PFE*H
X]1QDQ\ |D GHILQLW\ZQ O L MAONEyROND/ $ROVMR Y B URNKM Z 8CLL

3HUVRQDOQHM ] &HVDUVWZHP 5RVML
2SDWUJGRXZD&4&D MHGQDN QDG .UyOHVWZHP 3ROVNLP
GQLX OLVWRSDGDYyBK &HWBXNWULDFNL Z\GIDHRLBAFRWM]F]\QLH zV

C
SNW3URNODRBRDRFWNU]HV]HQLX .UyOHYWZD GRONWNLHWRRXPLHG MDNF R
FR ]DEUDQR SRSWZ]HY,]DERKMN X

[LY
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1D SRGVWDHIRH ¥NGML. F]JHUZFD URNX JRVWDAD SRZRADQD
5DGD 6WDQX .UyOHVWZD 3RQUVUNHHKJIRD NWNMNMRYRaDaD GEBDOGOFLD

QLHSRGOMJORHVYWZD 3@D\IRGMWDZLH 3XQRW T LHOGMRQOPQJIUHYV X
VW\F]QLD $ 'GRW\HJRZDUXQNyYZ ]DNR F]JHQLD , :RMQWYyAZ\PWR ZH M
SXQNBWH]\GHQWS8H$ZLAGIRZVWDQLH QLHSRWGDB JEROR/ NIB IR ]
GRVW SHP GR PRIRDQWRMHWIHOQR it WHU\WRULDOQD ZLQQD E\i
PL G]\QDURGR?Z

2 T\PFIDVRZHM 5DG]LH 6WDQX ] :LNLSHGLL

7\PF]IDVRZD 5DMIDQ& |RVWD&D XWZRU]JRQD QD SRGVWDZLH UR]JSRWJRGWYZ JHC(
ZDUV]DZVNLHJR L OXHHRGRLBUR §gWZRU]JHQLH WHJR RUJDQX VWDQRZLAR {JR
RELHWQLF |]DZDWWLHK ZOLVWRSDGD

, QDXJXUDFMD 7\PF]DVRZHM 5DG\ 6 WDQX RGE\abD VL VW\F]QLD Uu Q
JG]LHHOHUDOQL JXEHUQDWRURZLH ZDUV]DZVNL L OXEHOVNL ZU F]\OL F]&RQ

[y
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VW\A\F]QLD SRVLHGHHRQDXJXUDF\MQH 7\PF]DVRZHM 5DG\ 6WDQX Z GDZQ\P 3DabFX 5]HF]\SQXVS
'IJLHZXOVNL /XGZLN *yUVNL :RMFLHFK 5RVWZRURZVNL .DJLPLHU] 1DIWBQ/RBFEWDOQEE®EZZ; % X

1LHPRMRZVNL :4DG\VaDZ 6WXGQIGAN]L\ VYXNGRPARGIUPLHU] .XQRZVNL $QGU]HM 0DM %&aDOHM ¢WR
6WDQLVADZ -DQLFNL -y]HI .R]JARZVNL -y]HI /\FKOL VNL $GDP aXQLHZR/MRUVYNQRDRFXIRVEHBKHy]H

'LNWRU 6RNRDRZVRQRSHDWXU #0OLZL VNL 6WHIDQ ,VINRZVNL -yl&DSNVANX @V KK D% RDETRY R X ANL
JUDQFLV]HN 3LXV 5DG]LZL44 6WDQLVADZ '|UHWHAFRIDRZ3IRAHE LD XYREVNA]RQ\P ]D F]JARQNDEL 5
JRVWDAD ]DVARQL WD SU]JH] QLHPLHFNLH 3K IRRFL VDUFE HQLE B EHER D

\UD.QLH ZZW®GQPLHRWHRQUYOHVWZD 3ROVNLHJR
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7\PF]DVRZD 5DGD 6WDQX SRZR&DAaD ]JGR RELD QIDW H Q \BEBRN X
SHIJHQF\MOQ

[YLL
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= DWHRWXUD (QLHQPRZ\F]\WDiU *H QDMZ\*V] Z&4aDG] SD VWZRZ Z .
RGGDMH VL 5DG]LH 5HJHQF\MQHM D* GR MHM REM FLD SUJH] .Uy
1LH SUJHZL@DIORUR]ZL ]|DQLD 5DG\ 5HJHQF\MQHM DQL SUJHND]DQL
5DG 5HJHQF\MQ HPRPELFQQYORZL OXE 5HJHQWRZL

7\P VDP\P ZHUVDM®VRZDQD SU]JH]*H,,5D58D 5HIJHQF\MQD SU]JHNLC]D
]ZLHU]FKQL -y]HIRZL 3LAVXGVNLHPX MHVW 1,(35%:'=,:$
7DNL $NW QDZHW JG\E\ P\AFA BUDMZPHQQ UHRXMWHF]Q\

2 SDGI]LHHB@GB\MQHM ] :LNLSHGLL

5DGD 5HIHQF\MQD SRZRaD&aD BLBUSBR|GC NROVRZQLFWZHP -DQD . XFKDU]JHZVN
SUJHM aRFPPGVML 3UJHMS$SFLRZHM W\PF]DVRZHI\/I 5DG\ 6WDQX SU]JHND]DQH SU
DGPLQLVWUDFML WM |1DUJDLF V]GN R DQRMEWEZDD

SURWHVWXM F SUIHRMLBDIDWDWHKL>S RNRMRZHJR SRPL G]\ SD VWZDPL FHQWL
OXWHJR 5DGD 5HIJHQF\MQD RJARGUEEIHOBDRGWDBZR VSUDZRZDQLD ]4LF
ZabG]\ SD VWZRZHM RSLHUDM F VL QD ZROL 1DURGX ZLHU] F OH 1DUYG
QLHSRGOHJAR$FL L RNRAR WHJR V\PEROX VWDQ p ]|DPLHU]D

5DGD 5HJHQF\MQD SD.G]JLHUQLND URNX QB SRERIPERIDBEDX P LFH YR G QL
SXQNWYZ :LIDAIRNAHSWRZDQ\FK NLOND GQL SDFYMEAIDL HAVH QAN Q3R GV WL ZD
URNRZD SRNRMRZ\FK D SD.G]JLHUQLND SU]JHM 4D RG RNXSDQWyZ Za4DG] |

SD.G]JLHUQLN@LHPLHFNUDBXQHUQZXWHBV]D ADN)L +DUWZLJ YRORBHWWVHGH
1DFJHOQHJR :BRBOWNLHM 6LaA\ =EURMQHM

[YLLL

&



6800%$5,86= 5%$'<51/(:6.,(-
] ;;,,3RVLHG]HQLD ZF QL&D +*RVW\QLQ

SD.G]JLHUQLND SWRIZR&DPRD #ZLHR WWHU\ MDNR SLHUZV]\ QLH VWDUD& \
ZdDG] RNXSDF\MQ\FK QLHPLARNIHAK/ N LFXVWUR

SD.G]JLHUQLND > @ 5DGD 5HIJHQF\M@DGBHBRYRADE®|ZDHEAR ZVNLHJR
QLHRILFMDOQHJR GRUDGF 55 QDB|WOERRZAHYHERDWMVIND 3ROVNLHJR

OLVWRSDG@] G #ZLHO\ VNLHJR SUYERZDa&a SU]JHSURZDGDPDFHU]NMIZQR E£D0J
5DGD 5SHIHQF\MQD XVXQ ab U] G Z SRABRBRXMPEBUIREHRULXP L5 R&R Z F
SUJHZRGQLFMRBPVADZD :UyE O HARVWNERDIRY

OLVWRSDG@SDGD 5HJHQF\MQD SU]JHND]D&D ]ZLHU]JFKQLRUD3DGPF] MN
GRZYyG]WZR QDG ZRMVNLHMIBROVAIANY XGVNLHPX QDVW SQHJR GQLD SRZI
XWZRUJHQLD U] GX DOH ZREHF QDFLVNyZ RSLQLL SXEOLF]QHM JUH]\JQRzDa&

OLVWRSDGD > @ 5DGD 5HJHQF\MQIU]HRMXNVDBDPFEERG]\ ]JZLHU]JFKQL
1IDFJHOQHPX :RG]JRZL :RMVN 3ROVNLFK -y]J]HIRZL 3L&VXGVNLHPX NWyU
IRUPDOQLH GR OLVWRSDGD NLHG\ WR RJERV]RQ\ Z 'JLHQQLNX 3UDZ
GHNWHQYDMZ\O0V]HM Z4ADG]\ U HHIBHSPHEXN.INE\ BROVNLHM

'DUWR |DXZD*\ii *H IRUPDOQD RILFMDOQD 1RPLQDFMD 5DG\ 5FJH
SRZRA4XM FD JHQ 7DGHXV]D 5R]ZDGRZVNLHJR QD 6]HID 6]WDEX
Z VSUJHF]QR FL ] MDNRE\ SU]JHNDJDQWR® DL DG GL'X ]JZLHU]FKQL
ZRMVNRZHRMMNIRHPVNLP -y]HIRZL 3LAVXGVNLHPX 2]QDF]D WR

[LI
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5DGD 5HIJIHQF\MQD GRVNRQDOH J]QDabD SURMHNW .RQVW\WXFML: ]
.UyOD Z DUW X]QDM FHM .UyOD MDNR 1DFJHOQHJR :RG]D 6La =l

5DGD 5HJHQF\MQD VSUDZRPRD&ADMLEU] G Z L

.UyOD 1LH PRRALDF]WL Z\*WMPD/L

UR]ZL |DQL SU]JHND]DU VZRLFK NRPSHWHQFML LQQHPX
RUJDQRZL

'QLRVHN ] WHJR MHGQR]QDF]Q\ -y]HI 3LAVXGVNL

FLFK\P |DPDFKHRGR/SWRZOG]LA QDMSLHUZ GR

QHXWUDOL]DFML 7\PF]DVRZHM 5DG\ 6WDQX VDP ] QLHM
ZF]HQLHEAVW SXM F  NU\]\V SUPVL JRZ\

QDVW SQLH Z GQLDENWRSDGD $

JOHXWUDOLUREZDMRHZED& S5HIHQF\MQ

GHILQLW\ZQLH REDODM F .UyOHVWZR 3ROVNLH VWDM F VL
QLHIRUPIO®®W|ZD FIWF]HOQLNLHP QRZR SRZRRAODMIMBHSXEOLNI

© VZRLP SRVW SRPDQ3IXXAVEGNNR GH IDFWR VQLHS®YAQ LS R ZOIQMLIDF D
SOLDQRZD ]QDQHJR EDUG]LHM SRG ID&4V]\Z\P LPLHQHCDQN QYD ALV
SRGREQLH MDN 3LAVXGVNL GRWDU&0BRQ®HWHRJWGERFI JODAR FIR Ji H
SRFL JDFK 3LAVXGVNLHJR L /HQLQD -85*,(/7

[l
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&R ZD*QH

1LH MHVW ]J]QDQH KLVWRU\NRP VSRWNDQLH -y]HIDQIL & V7X B NNDL
5DG 6WD@GQLDFKOLVWRSDGD $

ORODZL F SUJ]\M i | GXRPREREZE BWBNRF\MQ\ Z&LRYHIN3SLAVXG\ NI
RVRED SRVAXJXM FD VL W\P LPLHQLHP L QD]ZL§NHR PHIMBRR VA O\
D PR*H L URV\M\SNLHQRXW]PA L VIDGWBHIPMQF\MQ .UyOHVWZD
7\PF]DVRZDG®& 6WDQX .UyOHVWZBRGRORNRWKR WR\W\ AREFH’
AVDPROLNZIQGDEMLFLD JH VFHQU FEISGENMANFO MBIPR]ZD F]\ 1DF]JHO L]
PDVR VNLHM ,, 5]HF]SRVSROLWHM 3ROVNLHMV\BHWIDFMR SBRNNK
SRZVWDM F\FK Z (XURSLH SR , :RMQLH ZLDWRZHM PDVR VNLF
GHPRQDUFKL]DFMIAYXQRSR URHOXVDQRMQ\ ZLDWRWHM\ VL W\ON
PROQDUFXLHKURSNWYUH GZRUVNR L JHQHDORJLF]QLH PWR#\ |PRA F]
Z\M WNLHP +LV]SDQLL

IR

,, -RMQD ZLDWRZD PLDA&AD |D |DGDQLH SRJa ELUO L XWUzZDOLuU SURF

'HGA4XJ 7DOPXGX )\G PR*H |NWPLUI E®DP .UyOD VW G *\GRZVN.
GHPRNUDW\F]Q\FK UHSXEOLN ] 3UH]\GHR\WD PSRQD &G OAS DAVNRL QK
GOD )\GyZ

-DNR LGHRORJLF]QD SRGVWDZD IXQNFMRQRZDQLD W\FK UHSXE
NRPXQL]PX RSUDFRZDQHJIRWBRAOBP]ODEDNVD ZQXF]ND UDELQD L
JU\GHU\ND (QJHOVD = EHHRRIRPLF]NRRXIQADNRFXQDVDGQLHQLH NR
VWDAD VL ]E GQD L JRVWDAD ]D¥VWRSL]ROQ HOAL E HU DIGWyY]PWHPP GH IDF

[[L
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U] G\QLHXGDF]QLSIBYR*\WWRQWURORZDQ\FK SU]JH] *\GRZVNL
JRUJDQL]RZDQH Z OR*H PDVR VNLH

. RGVW SLH RNRAR ODW]\QUDN P SDQLL 1DSRQBIRRVK]
' RQJWHPV:LHGHP/RL URNMDN L SR , :RMQLIDNRLD\REFEMMUHQF M
3RNRMRZHUVDOX VWZLHUG]RQR *H EUDN 3RORSL \R PDBNHSER AL
ADPRUW\]DWRUD" &4DJRG] FHJR VWD&\ WKXD \ONINWWM QBDRVWDN XL FEEZ |
1ILHPF\ *G\ SRPL SA\WIMPHNAVRQLF]Q\PL " IXQNFMRQXMH WM WRLXR
NRQIOLNDWWU]H*HQIOWMN D* HyZAE]DV ]QDMGXMH VL Z VWUHILH WE N\
E\i ]JJQLHFLRQ SU]H] SDUFLH GZyFK S&4\W WHNWRQLF]Q\FK R
.D*GRUD]RZH MHM RVADELHQLH SRZRGXMH MHM ]JJQLRW MDN P_D
Z ZLHNX ;: ,, :RMQD ZLDWRZD

SUJ\SRPQLMP\ *H Z RVWDWQLFK ODWDFK 5RVMD GZD UD]\{SF
VLHGPLROHWQLHM Z URNX GUXJL UD] Z SRGF]DV ,, :RM\
]JDM 0 ORVNZ Z URNX-DN ZzLGDu WDN 1LHPF\ MDN 5RVMDQLH F]\KD

3ROVND MHVW ZL F QDWXUDOQ\P UR]JMHPF REX DHGA&XIRWHRWFLL
.RQHF]QHJR JG\ MHGQD F\ZLOL]DFMD ]DFKRG]L QD GUXJ WR ZF
GRPRDDU QDG ®UXLRL F URELiU ZV]\WWNR E\ VNXWHF]QLH RGJUR
QLH]QRV] FH VL F\ZLOL]DFMH 3RQLHZD* RELH F\ZLOL]DFMH V
SRSDUWH VL4 : LORPLSIGRALGNM QDV 7HWWIPR DIRE GRBPOQL -
EXGRZ RGSRZLHGOQLHJR RSRUX NOLQD ZREHRI=HPKRGXLR)\ :
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1LH MHV@WHUHVLH $QFMUOL] BB \YRG®EEAD QW\LVNLFH YERJ\ZD
VSRVYE QDWXUDOQ\ ]DJURJL WR $QJOLL L 86% R BHWMBLHR M INC
A7UyMPRU]D’ YHO :LHOWQNWDEHE®LIDWRNRL MHGQRF]H QLH L]
5RVMLL L BRYRIQHA WIDWV MDN QDMV]\EFLHM Z\NRUJ\WWDi{ 3UF EC(

LQQ\P SUJ\SDGNX ,,, 53 E G]JLH GRNRQ\ZD4aD SR]JRURZDQ\FI:
A7UyMPRU]D" ] MHGQRF]JHVQ\P W U]\IRIDMLAHGLNNR L HF S GIML FQ D]\ ZD C
QLHSR]QDNL 8QL (XURSHMVN 'RSURZDG]JL WR GR ZRMOQ\
HXURSHMW¥RLMPIR*H VSRZRGRZDi XSDGHN ,JUDHOD D QDZHW
DPHND VF\ ZLQQ\ SRVWDZLU WSURIHMBR®R DOER 8QLD (XURS
'LHOND /HFKLD ] WHX URISHJ@MWFY Z VWDQLH JUHDOL]RZDi SURME N
VDP\P G\OHPDW )\GyZ ZV]HONLFK REHGLHQFML SROJHJ D y®HMWWE X
3ROVNL DOER XWUDF ,]JUDHO L E\ii PR*H 86%

O\ SUJHVWU]JHIDHHXVE@PHYHMVNLFK L DPHU\ND VNLFK
SOERRRIDGDFLRGWGDFLH ZzaDG] DZVBWOVBEB\PPHWUZDFLH MDNR ,JUL H¢
QDGDO E G]JLHFLH UD@GHED GRIOVNUD MONR8HI$ 7THUWLR QRQ GDWXU

aD QLH GODWHJR SR , :RMQLH ZLDWRZHM 3UH]J\GHQW 86%
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HXURSHMVNLEEK GRSURGBRBG,,LARMQ\ ZLDWRZHM L GR P LQ KRORF
\NGyZ
3RZVWDA4&\ Z URNX ,JUDHO PR*QD SRWUDBWR AD M RNDD MIRDYHZ:\ F |
]1Z\FL VWZR QLHZLHOX QD WUXSDFK ZLHOX PLOLRQYZ QLH MHVWN
RGaR*PMQLHIDVLH RVWDWHF]J]QHJR UR]ZL |1DQLD NZHVWLL *\GRZVIHLI

2EHFQLH »\6Y\MRQL FL UREL GRNaDGQLH WDNL VDP Ea G MDN {SF
3ROVN EXGXM F SRW J 1LHPFyZ &]\ REHFQL 1LHPF\ QDSUDZG :SFK
&R GOD )\GyZ MHVW HHWHYSR WF{QD 3ROVND YHO :LHOND /HFKLD F3\ ¢

)\G]L

OXVLFLH VRELH X ZLDGRPLiU *H :DV]H U] G\ SR GZyFK VWURQIFI
GRSURZDG]DM GR QLHV]F] FLD 1LH GD VL EH] VFKL]RIUHQLL
RVNBD\FLHOHP L DGZRNDWHP D WDN MHVW REHFQLH Z A,,, 53" (U
ZLDW ]JRULHQWRZD& VL *H QDMJUR(QLHMV]\P SD VWZHP GOD
VIPXOWDQLF]QHM VDPHJR ] VRE MHVW ,JUDHO NWyU\ FKWHPE\i M
. WDNLHM V\WXDFML MHGQR AMD’ PZRAL]ISQ LHHJ UIDWIW PEV LF KJ DQ UiH v R
MX* WH* MHVW UR]JSUDFRZDQH L ZLDW GUXJL UD] QLH GD VL R
RJQLHP 3RGSDODQLH SR WR E\ Z\NDJD iV INXQN RWF YW VDFORMS D P
2VWU]JHJDP\

\VADQLH SU]JH] 1LHPF\ NWyUH RILFMDOQLH SU]JHJUDA&\ , FJRMIQ

-y]HID 3LAVXGVNLHJR GR 3ROVNL SUJ\JRWRZD&R JUXQW SRG ¢,
HNVSDQVM 1LHPLHFOQG®GD.YIFKRGY]HID 3LAVXGVNLHJR MDNR DXVWI

[[Ly
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DIHOBAN®R HNRQRPLF]J]QH RVaADELDQLH 3ROVNL RUD] MHM GHPLCLW
QDVWDZLRQHM QD PR*OLZ ZRGKRE Q\L\MD MRHYWRRBMHFQLH

ODUV]DAHN )UDQFRIQVNL L )HUGLQDQG )RFKH SURSRQRZDA& SlJ]F
3LAVXGVNLHPX SUHZHQF\MQ\ DWDN QD 1LHPF\ =DSRELHJARE\ Wi
3LAVXGVNL MDNR DJHQW QLHPLHFNL RGPyZL4 DWDNX QD 1LHPF
]JDFKRZDQLD 3LAVXGVNLHJR Z URNX JG\ OXVVROLQL LQIRJP
JUDQFM SODQXM XGHU]JHQLH QD 1LHPF\ &]\ WR E\4R W\ONR PDU
MHGQR]QDF]QLH RNUH OLU 'ZXNURWQH ZDKDOQRWDHK 3LAFGMN L_H
PLOLRQYZ 3RODNyZ XWUDW .UHVyZ :VFKRGQLFK L RNXSDF
*\GRZVXMUDL VNLFK GR G]JLVLDM

&R ZD*QH
,,, 53 QLH X]QDMH RILFMDOQLH W]Q SUDZQLH
SRZVWDQLD ,, 53 L SU]JHM FLD SU]H] -y]HID

3IVXGVNLHJR Z4DG]\ RG 5DG\ 5HJHQF\MQHM

ZLDGF]\ R W\P VWDWXV $RWX 3UDZQHJR

A2U GJLH 5DG\ 5HJHQF\MQHM Z SUJHGPLRFLH

UR]ZL ]DQLD 5DG\ 5HJHQF\MQHM L SU]JHND]DQLD

1DMZ\*V]HM :4DG]\ 3D VWZRZHM QDF]JHOQHPX GRZYyGF\ ZRMVN S|
RSXERZDQHJR Z '|LHQQLNX 8VWDZ QUNW SBDPZIQ)MHGZNRRIHQQ\
QLHRERZL ]XM F\

[[Y
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6]RNXM FH MHVW RGNU\FLH *H ,,, 53 IRUPDOQLH

L SUDZQLH QLH X]QDMH $NWX 3UDZQHJR UDQJL
PL G]\QDURGRZHM WM 7UDNWDWX :HUVDOVNLHJR
RSXEOLNRZDQHJR Z DIZHQQQNX 8VW

SR] MBNR 3UDBQJHGZRMHQQ\

QLHRERZL [XM F\

1DGWR ,,, 53 QLH X]QDMH 7UDNWDWX 5\WNLHJIR

RNUH ODM FHJR QDV]H JUDQLFH QD ZVFKRG]LH 7HQ

$NW 3UDZQ\ UDQJL SUDZD PL G]\QDURGRZHJR RSXEOLNRZDQ\ Z ']L
PD VW\BMW 3UDBAQHGZRMHQQ\ QLHRERZL [XM F\

SHDVXPXM F 3ROBF\,Y 53 HH]FIHOQLH
RV]XNLZDQL

3UH]\GHQW ,,, 53 $QGU]HM 'XGD RUD] 3UHPLHU ,,,

53 ODWHXV] ORUDZLHFNL ZV]HP ZREHF

RJADV]DM REFKRG\ OHFLD QLHSRGOHJAR FL

3ROVNL SRGF|DVR/WNWYUH UHSUH]HQW XM

WM ,,, 53 QLBIRXGQDWLHDM $NWX 3UDZQHJR >DEVWUDKXMHP\ F] S
SUJHND]DQLD Z&4DG]\ -y]HIRZL 3LAVXGVNLHPX SU]JH] 5DG 5HJHQI:\M
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OHFLH 1LHSRGOHJAR FL MDBNH HDEMBRFPGIREIBYXHID 3LAVXGVIIL]
Z :DUV]DZHZQLXOLVWRSDGD $ 3LAVXGVNL GR :DUV]DZ\ SI
OLVWRSDGD URNX L VSRWNDa VL DHBRJHRBILMUSRG DLODPR' 1
Z IDVNX &DP S LG BOH \SREWHQW

“H QL, 53 QDNADQLD 3RODNyYyZ GR ZL WRZDQWMR VWIHIN WS LR ZR/ JF 4LM
3RODNYW @DNADQLD GR ZLGAREDRA]D MFR\W DG D &ZFSEHK D 7UDNW I
‘HUVDOYRGSLVDQ\ SUJH] 5RPDQRUPRZNQOLAHHRR -DQD 3B GHUHKZ VL

FIHUZFD $ ' JZD U WQ\WXWIBRVR/ANRDQLH SD VWZD SROVNLHJR FEUI
JUDQLFH SDMHWDRAHKLEOLH SRGSIBWRZABIFND 5RVMD :\SDGDa
MHGQRF|XK]QD& 7UDNWDW BWANL 55BYM O6RZLHFN ] URNX RNULF

ZNFKRGQLH
SR FA F,, 5BRURFIQAHWRZBEQIHESRGOHJaAR BRNX"

2JBV]IDQLH 3RODNRP Z OHBRDASRGOHZARWKDGEML,, 53 SRZVW)Da
URNKDNRINXZY RNU JaHIJRSDWUBRZDQX |]D NWyU\P UR]J]SDGDN F
5RVMD SUJHND]D&4D F] 4 VZRMHM VWUHI\ RNXSDF\MQHM Z 3ROVFH
%XJLHP L 1LHPLHFH[SR®ZDEIIHWU]J\PXM F GDOV] RNXSDFM .UyOiiZz
VWUHESa\ZzX Z %LDaAaRUXVL L QD 8NUDLQLH 3RZVWDAHS53S RVBRGSEDIDI|R
Z SURVWRIVMX O DRWQ\ V6NBBWYWRIRG SDWURQDWHP 86% -DawbD ,,
3D VWZRXSDH\ME®DGDOQNFMRQXM FH QD SRGRELMHIDMERWS/3RER
NR F] FHJR ,, :RMQ FHDWNXYWDORQ\FK JUDQLF SD VWZRZ\FK DOl ]

[[YLL

&



6800$5,86= 5%$'<5i1/(:6.,(-
] ::,,3RVLHG]HQLD ZF QL&D +*RVW\QLQ

Z ODWDEFK SD VWZBPRNXSDQWDPL =LHP 3ROVNLFK SU]J\]QDQ\
HUVDOWN'LP RUD] 7UDNWDWHP' 5\VNMN? X]OBRLHR]SDG]LNX=2ZL ]
6RFMDOLVW\F]Q\FK 5HSXEBDE XEQRRIBHHFISNKIEKIL DA R BXNSIXHONNDL Q\
IRUPDOQLH Z P\ O SUDZD PL G]\QPKRB\RHAHIRERNHGBRUHFQDP 7ULCNV
HUVDOVNLP L Z\ZDOF]RQH ERDRVHAIH-NERIMOMVRIRD Z\QHIJRFMRZL[ Q|
7TUDNWDWHP MHMWNLPGH IDFWR QDZRAa\ZDQLHP 3RODNyZ GR X]QDC
.UHVYZ :VFKR&SER LFKURNX

IRJLF]QH *H DE\ X]QDU QLHSRGOHJAR U /LWZ\ %LDaAaRUXVL L 8NUL
X]1QDU 7UDNWDOWXNLHUR ] URNX RUD] 7TUDNWDWX 5\WNLHJR ]
RNUH OD&4\ QDV]H JUDQLFH QD :VFKRG]LH

-H OL FKRG]JL R QDV]H JUDQLFH QD =DFKRG]JLH WR =LHPLH =EKFK
QDOH* VL 3ROVFH L Z P\ O SUDAD WIZG |FQ@RMKRGRZH-JR1 SR ,, :RM
ZLDWRZHM ZFKRG] F Z VNabG UHSDUDFML ZRMHQQ\FK RG 1LH
UHIHUHQGXP ] URNX SU]JHSURZDG]J]RQHJR QD Z]yU RVWDWQLH

G]L NL NWyUHPX 5RVMD DQHNWRZDAIXLHNX DQHIASWRZDAD 6WD()
RUD] 1HZ +DPSVKLUH

1RWD EHQH 5RVMD QLH PLDAD SUDZD RGGDZBDRADPMIX AP ERR 11 (

MDNR *H J|GRE\FDAWDVDDOROMRHUHSDUDFMH G5RV]F]JHQLD ZREHF

.UyOHR/WROVNLH

5RG]L VL SURVWD DF] ORJLF]QD NRQVWDWDFMD *H ,,, 53 SRZ
XVDQNFMRQRZDU |DEyU .UHR WZR]\G6PYR GEHAFNXL S N\WVB\RMMWLUDPDFK V ZF

[[YLLL
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GéXJRIDOBIZR_MR]H\D/\DXN XWZRU]J\a UHS2AHGNNH VRERWZaAaRBNXKDLQ
SUJHNV]WDaFQMHE VBB JE4WZD DOH Z GX*HM F] FLV]DKMRFRGXM.HH,.EH )

)DGHQ UG]JHQQ\ 3RODN QLH PR*H ZL WRZDU | RNXSDQWHP /M

1LHSRGOHJARIIAMMWRSDGD

-HVW WR VGKD'DWWHYWAQDURGRZFYyZ" 5REHUWD :LQQLFNLHJR F]\ Z\E
OLVWRSDGD"

,UYyOHVWZLH 3ROVNLP QLNWQISHSEAM W \¥LQYRKOQRHI 6HMPLN RZ
=LHPVNLMIRSDQD =LHPLD D QLH SDUWLD 3B W& XONDH 6 HHNG BRW D /() ¥
8U] GOQLNyZ =LHPVDNLPKFK RGSRZLDGD OR*H LFK QD FRURF]C\P
Z\PLHQL

-DN ZLGDUO QLH MHVW WR UHZROXFMD WO G\HAYRY VY BW URIMA YR K KS R

« UYyOHVWZR BROWHHD W XENH\S W]EIEAHQW BFRODNYZ 3RODMINYZ ] NLUZL

NR FL RG ZLHNyZ *\M F\FK L PLHV]I]NDM F\FK QD =LHPL 3ROVNLHM
1LH ND*G\ ASREEZNWHO A,,, 53" ] XU] @3 REH/DAQ BR ODYNIHHWW ZD 3ROV
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7DN MDN SU]\ SUJ\]QDZDQLX RE)EBWHROWW|HEQH AV SHZQH U

VSHaAaQLHQVYDPRNDINEW DU VL 3RGGDQ\P .UyOHVWZD 3ROVNLHJR: W
NU\WWHULD -HGQ\P ] WDNLFK NU\WWHULYZ MHVW VaxX*HQLH .UyOHV'
UyOHVWZD 3ROVNLHBRM MWWV W R]EODZRQWR*HIJR |DZDUWHJIR Z 'HND

» UYyOHVWZR@ROGRNIZMEANXDAaR PRGHO NRQZHUJHQFML XVWURME Z}

3ROVNLHIURSROXKREVW S8RURG@D VWZ L 1DUR®YDFK .RURQ\ .U"'O
3ROVNLWDR A,,, 52QQ\PNAISD VWZRP’ G]LDA4ADM F\P QD RGZLHF Q\
,UyOHVWZD 3BORSRHIM F ZVSyOQt KRG OIX O WOUWRZWWLVWLDQLV'D

3R ERMNRFLH SU]JH] ,,, 53 3RNRMRZHJRD-MD BG'X QD INAW WWHPIRS UR v L
3UHGVWDZLFLHGBE/RUDBFX,, 6RGDWNRZH =DSURV]JHQLH QD F]Jiiu
*GD VND 20(ZLVNRSDW 3ROVNL RUD] *PLQ\ )\GRZVNLH D NWyU]
JERMNRWRZDOL QDV]H =DSURV]HQLH ]P¥XSRVRLE XRE JU D & DHIFNDERQ H\
QD RIHQV\ZQ

[LI



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

] ::,,3RVLHG]HQLD ZF QL&D +*RVW\QLQ

- GQLX FIHUZFD $ ° QD =DPNXDARRW|W YQLIDIAH. P\ .RQIHGHL

*HQHUDOQ *RVW\QL VN .UyOBVWZD SROGVBSBUHHRRGQLFWZHP 0L

.RQIHGHUDFML - : ODULDQPHS6BWHWD ANBRIIGODOD &K VI NWyUHM: F|

]JGRE\FZ&#DG]\ Z\NRODZFIHM L V RZARNFVHRZ\ MBERVyEHPL .UyOFHK V!

SROVNLHJR RNERFADWHGHM,,, BRHRIHGHUDFMD WD PR*H |D 1DV] JJR
5] G - . 0 RUD] Z\aRQLUO ZH ZVSyaSU®DF\ ] 6HMPHP :DOQ\

™M7U\EXQD&a 6WDQX GR RV G]IDQLD SRSHaQLDQ\FK QD =LHPL .UyO

FULPLQH VDWXV
™7U\EXQD& .RURQQ\ GR RV G]DQLD VSUDZ F\ZLOQ\FK JRVSRG)U

™ QVW\V\IDWRUD :LHONHEHRMNIRUREFLMPDIR SXEOLF|YAHEIRWADD PR A PND

5yZQROHJOH G]LD4ab QDGDO 6HMP :DOQ\ .UyOHVWZD 3ROV/N

*HQHUDOQHM 5\G]\ VNLHM .UyOHVWZD 3ROVNLHJR $ SRG S
-DURVADZD .LHU]JQLNRZLF]D NWYUHJR FHOHP \MHZIW 3RORQ\EDR - H
XFKZDARGDZF]HM
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= UyO 3ROVNL QLH XNU\zD DPELFML UHDOL]DFML SURMHNWX ZVI

SRG SDWURRQUROQHPOHVWZD 3RQNRSIFHIMEMIR ZVSyOQ\ PVBQRQAD INN G
NXOWXURZLOL)DWMI BQL A&KULVWLDQLWDV"’

7DNZL F . UyOHVWZRROBROWMNKIH &RUHRQLTFKLPM |D |DGIEJXGHR ZD QL H

.RURQ\ .UyOHVWZD&BRAQWLEHRQ XP BRO RRURHDZ/EDKRRULVWLD )L
] VVLDGDPL WMRWZLWYX WRARUXVL 8NUDLQ D E\WIDFRRHGE@MDM*F ]
2EZYyG .UyOHZBHEMAENLQODQGRL OHNOHPEXUJL %UDQGHQE KU
&HFKDPQORUDZDPL 64RZDEMPL E\ QDVW SQLH MDNR .RURQD .l
/JHFKDDQRUHFKQQLHMXYHM i Z VNSIDGLXIPONLHM //HFFKIDMM RUH (PSLUF
REHMPXM FHM GRGDWNMNRZRU\@GDZDWaADU /ISEKNKWWH Q V SHHREMARV D
6\F\OL .DODEUL 96X|0OQ&RPK\ 64RZHQL 6HUEL &KRUZDFM | 5.
*WHFM %R QLH L &KHUFHJRZLQ ODFHGRQL OR&GDZL
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6.4%' 5%$'< .5D/(:6.,(-
QD:;, 3SRVLHG]BIQLXU§JOHZYRYWMQZQLH
Z GQLX]JHUZ$D
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-. 0 :RMFLHFK (GZDUG ,

- ODULDQ SHBRMBWDQFOHU]\ :LHONL .RURQQ\LBWIDURVWD *H®H
1DGRGU]D VNLHM

- %YRJIJGDQ &K=VMHPXMDDVN

OV]D ORWZ@DMNRAaARZLH

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y L<J'X I,J[N
2EUDG\ SRSU]JHG]LAR 8F]HVWQLWWM RO RAAWMHAVRN FIRVW\QLQD

FIHUZ$D R JRGY
.0 :RMFLHFK (GZDUG - : O0DUWARIGHHGEK VA :
Z NR FLHOH SZ Z $QQ\ Z 6RNRARZLH
FIHUZ$D
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6NWRZDQLH LP 8UV]XOL L ,JQDFHJR /HV]F]J\=VNLFK
%HOQR N 6RNRARYW\IRAQ. DW *R

SRPQLN QDJUREQ\ ,JQDFHJR /HV]F]\=VNLHJR ] % HOQD
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- . %RJGDQ &K V\ - : ODULDQ 5HGHV - .0 :RMFLHFK (GiDL
QD =DPNX Z *RVW\QLQLH

+RaG &DUD 6]XMVNLHJR :DV\OD ,9 SUJHG .UyOHP 3ROVNL =\J” X
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',$5,86=

.. ., 3RVLHB3PGL .UYyOHZVNLHM
Z*RVW\QLQLH
Z GQLX]JHUZ¥D

2EUD®DGY .UYOHZVNLHM RWZLHUD .UyO 3ROVNL :RMFLHFK (GZDUG
-.0 :RMFLHFK (GZDUG ,

.UyOLWDZV]\VWNIFIKZ /DFKyZ /HFKyZ 6DUPDWyZ 3RODNYyZ
.UyO DPLW |DPNX Z *RVW\QLQLH F]HUZFD $
.UyO FKFHP\ SUJHGVWDZLU MDN ]ZR&4DOL P\ QLQLHMV] 5DG .UyOl
.UyO SU]JHGVWDZLD QD HMNUDOQLFL.RQZRINDEF N '
.UyO ] Z\PLHQLRQ\FKZDREFFZRNDFML REHFQL V
™. . 0ODULDQ ZH&HWRVWD *HQHUDOQ\ 1DGRGU]D
™. . %RJIGDKQVABWDURVWD *HQHUDOQ\ .XMD?Z
.Uy0O MHVW QDV WU]JHFK VWZLHUG]DP TXRUXP WDP JG]LH G2Zy
SURFHGRZDI
.Uy®]\WD .RQZRNDFM
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35() % &<$

LG]LP\ JR \P RNLHP JPLHQLDMCFC VLU VFHQU SROLWAFNQCZODZ=QBPW R JRIK
QDV]H NUPOHZVNLH G]LD DQLD WUXGQR 1DP RVCG]DE

1 bvi]\PL NULOHZVNLPL RUJDQDPL!VEDGEDGRNAR@BI ZRMMHQQD D SUJHGH Z\
5DGD 6WDQX

GQLDFKPDMD $ ' SRGF]DV ]ZR DQHJR SU]H] 1DV EZARWRMRZ HI R GDV/B N
20LZLH GC>CFHJR GR SRNRMX ZHZQUWU]QHJR QLH SRMDZL \ VLBLIDSURY
SROLW\F]QH G]LD DMCFH Z RVWDWQLFK ODWDFK QD =LHPL .UpOHVWZD: 3F

™M3UJHGVWDZLFLHOH ,, 53

™3UJHGVWDZUFLHOH 35

™3UJHGVWDZLFLHOH ,,, 53

™3UJHGVWDZLFLHOH (SLVNRSDWX 3ROVNL

™M3UJHGVWDZLFLHOH *PLQ =\GRZVNLFK Z 3ROVFH
$EVHQFMU Z Z 6L 3ROLW\F]Q\FK VNZLWRZDOL P\ Z GQLX PDMD $GX Z
20LZVNLHJR® NRQVWDWDFMC WNXADRZPORK @R VI SUIRRGDQLH 3RNpM :D?

A%LDGD :DP p
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GQLX FIHUZFD $ QD 1DV]H ]DSURV]HQLH QD 9, 5DGU 3RNRM G
UHSUH]HQWDQW ,, 53 -DQ =ELJQLHZ 3RWRFNL ]H VZRLP RWRFKQHFIKH |

QLHREHFQR FL
=JRGQLH ] 3URWRNR HP '\SORPDW\F]Q\P WUDNWXMHP\ WR MDNR 2ERIB]U DN\
NRQVHNZHQFMDPL 1LH DVND .UpOHZVND .RQVHNZHQWQLH PR>HMMZIZUpFL
3RWRFNLHJR

A%LDGIDQX
3DQLH -DQLH =ELJQLHZLHi3RWRFNL

1 DMEOL>V]H GQL L PLHVLCFH XND>C MDN VLU PDMC 6L \ 3ROLW\F]Q Z
.UMOHVWZR 3ROVNLH ]JOHNFHZD>\\ Z\FLCJQLUWC 1DV]C G R GR 3RNRMX

GQLX PDMD $ XGDOL PGRVERIJRELRW @D NUPOHZVNLP
6]OCVNX 3DQRV]\ VLU WDP PQLHMV]R E QLHPLHFND NWpUD U]JCG]L OXE FI
V]OCVNC ZLONV]R FLC 1LH PD QD WR 1DV]HM NUPOHZVNLHM JJRG\
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GQLX PDMD $ R JRG]JLQLH = XFIJHVWQLF]J\OL P\ Z *RFKOLCLH
3RZVWD FpZ OCVNLFK NWpU]J\ ]JLQUOL Z ,,, BRZVWDQPRMDPO CV NLPN X RO*1Q

Z $QQ\

$SHO RGE\ VLU EOLVNR PLHMVFD SU]J\V] HJR 3RPQLND 3RZVWD FuV&O VI
EORNRZDQD SU]JH] PQRHWFANE E QQW\SROVNLH VL \ SROLW\F]QH

1D $SHOX 3DPLUFL Z *RJROLQLH Z\VWCSL P.RPH®BWOWQLOMHEM\RURQQ
3ROVNLFK 'UX>\Q 6WWHGQIOWENBFK -DQ *UXGQLHZVNL PpuZLCF R NRQLHFJQR
UHSRORQL]DFML W\FK =LHP 3O} UHSRORYE]DMMOVOINFMU .UPOHVWZD
3ROVNLHJR QDG =LHPLC KLVWRU\F]QHJR 6]OCVND

\WWCSLHQLH +HWPDQD :LHONLHJR .RURQQHJR *HQHUD D -DQD *UXGQLHZVN
KWWSV ZZZ \RXWXEH FRP ZDWFK"Y PB00$&,0YJ

GQLX PDMD $ R JRGJLQLH - XF]JHVWQLF]\OL P\ ] RSUDZC
6]WDQGDURZ\FK 3'6 Z WRZDUJ\WWZLH 3RGVNDUELHJR :LHONLHJR .RUR
XEQLHZVNLHJR RUD] +HWPDQD :LHONLHJR .RURQQHJR JHQ -DQD *UXGOLE
%D]JAOH QD *pU]JH ZLUOWHM $QQ\ Z XURF]J\WWHM 0V]\ ZLOWHM RGSUPZLDC H N
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SRWRPND +HWPDQD 3ROQHJR /LWHZVNLHJR -DQD .DUROD &KRGNPBHZLF]D
RNROLFDFK *RJROLQD

3DPL WNRZH ]GM WIWHIRONVJROEL WHM
QD *yU]H RZ $QQ\ PDMD $ '

GQLX PDMD $ ' R JRG]JLQLH = XF]JHVWQLF]J\OL P\ Z .RQIHD®IQF ML
OCVNLP D QDVWUSQLH Z *HQHUDOQ\P 6]J]OCVNLP &RQYHQFLH 3RNRMX: 5
PR>QD REHMU]HE

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y I*K I[QU \

GQLX PDMD $° .RPHQGDQW 1DF]HOQ\ 3'6 JHQ -DQ *UXGQLHZVNL 53R
QD *pU]JH Z $0QQ\ QRPLQDFML QD Z\>V]H VWRSQLH RILFHUVNLH >R QLHU] 3°

GQLX PDMD $° .RPHQGDQW 1DF]JHOQ\ 3'6 JHQ -DQ *UXGQLHZVNL ZU
.LHURZQLNRZL OX]HXP &]\QX 3RZVWD F]JHJR QD *pU]JH ZLUWHM $QQ\ =L API
PLHMVFD V DZHWQHJR ]Z\FLOVWZD +HWPDQD 3ROQHJR /Q WG BYAH G DR L- ZQLIR !
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Z ZRMQLH R ,QIODQW\ 7\P VDP\P *pUD Z $QQ\ D NRQNUHWQLHZOX]HXP
$QQ\ VWD R VLU VZRLVW\P 3DQWHRQHP 2UU>D 3ROVNLHJR

+HWPDQ :LHONL .RURQQ\ *HQHUD 3'6 -DQ *UXGQLHZYNL FRN R FEDL WNHRZGH M1 .Q 12
3ROVNLHJR

OLHMP\ QDG]LHMU >H PDMD $ ' ]JDSRF]CWNRZDOL P\ EXGRDD Y SRIQV/] |
2U nD 3ROVINEHHRLC ] 3u0 %LWHZQ\FK .RURQ\ .UpOHVWZD 3ROVNLHJR (XU
1LHPF]\ ZXURN 3DPLUWDP\ JZ\FLUVNLH ELWZ\ SRG 3VLP 3ROHP *UXQZDCGF
ORQWH &DVVLQR L ZLHOH LQQ\FK
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3UJHND]DQLH =LHPL VSRG .LUFKROPX
.LHURZQLNRZL OX]HXP &]\QX 3RZVWD=F]HJR
QD *yU]JH RZ $QQ\
PDMD $ °

.UyO 3ROVNL :RMFLHFK (GZDUG +HWPDQ :LHONL .RURQQ\ JHQ -DQ *UXGQLEZVN
3RGVNDUEL :LHONL .RURQQ\ $OIUHG 4XEQLHZVNL
SRFK\ODM VL QDG =LHPL VSRG .LUFKROPX
RGPDZLDM ORGOLWZ ]D sSROWNUEKVER® LHWAKROP X
SURV] 'XFKD QZL WHIJIRLR RIGHPRZ6]0 VND =LHPL .RURQ\ .UyOHVWZD 3ROVNLHIJ
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*yUD RZ $QQ\ PDMD $ °
Z S8URF]\WWRRY =HVADQLD 'XFKD QZL WHJR

: GQLX =HVADQLD 'XFKD QZL WHJR 3LRWU VWDQ 4] -HGHQDVWRPD L GRQQRR
A1LHFK ZL F FDA\ GRP ,JUPRH®DSEZIQ RRAMHZHAHKWHJIR -H]XVD NWYUHJR Z\FFL
%yJ 3S3DQHP L OHVMDV]HP

GQLX FIHUZFD $ ' Z 8URF]\VWR E 1DM ZLUWV]HJR 6HUFD 3DQD -H]>
:DOQHJR - : -DURV DZHP .LHU]QLNRZLF]JHP|XFZJHUVWBAMF2GBEXFWRZ M YRW)\Z(
SZ 1DM ZLUWV]HJR 6HUFD 3DQD -H]XVD Z *G\QL PRGOCF VLU R OL E
XFIJHVWQLF]\OL P\ Z SURFHVML RGSXVWRZHM GR NR FLR D SZ ZD 6R\DWNY D

Z *G\QL
GQLX F]HUZFD $ Z]LOOL P\ XG]JLD Z 9, 3RVLHG]HQLX 5DG\ 3RNRM
1DM ZLUWV]HJR =EDZLFLHOD Z %U\JLG\

GQLX F]JHUZFD $VSRPQLHQLH 1LHSRNDODQHJLRI®GHWPRDXGPUDL] FD C 5[ G(
.RURQUUOHVWZD 3ROVNLHJR ZH O0V]\ ZLUOWHM GJLUNF]\QQHM ]D RZRFQ} R
*GD VNX

"RMFLHFK (GZDUG 5H[ 3BRORQLDH
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.UyO FKFWRSBPQRHAF]RUDMV]\P FIHUZFD $ J QJUHVLH -
/HQJD QD 8U] G 3WyPBVHZD 3ROVNLHJIJR /HIDWXV 1DWXV NWyU\ RC
.UYyQU]\SRPLQDP\ 3RU] GHN 2EUDG

3523212:$1% 7(Q%65S$'$
5$'< .5D/(:6.,(-
*267<1,1
FIHUZFD $ ' - JRG]

\EF] QEDNRECEFIL( WND3FPFYNHIR] ' CERZD
(DZECF 6]ZFFIA' CQLLLRZHIL

FF) QFDSAL. CE CNEM
\FIX\] 3FP RIYMNR 6NCCA CEZ\MN.

5DGD .UMOHZVND SRZLQQD ]DVWDQRZLE VLU L Z\SRZLHG]JLHE Z VSUDZDFK
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™M$SNWXDOQR E (QF\NOLNL 3DSLHVNLHM %HQHGWNWDFK IRZSRUNRQBMLP PF
$ ! GRIG @LH ODWLWHMWWSY JORULD WY YLGHR 6VV+ 4(R4 T NF 40

™ RQFHSFMD OLUG]\QDURGRZHM .RQIHUHQFML 3RNRMRZHM Z *GD VNX
20LZLH &]\ RG UD]X SURSRQRZDE 3RNuM F]\ QDMSLHUZ
SURNODPRZDE 5R]JHMP D MH OL WDN WR ZREHF NRJR" ORGXYV
RSHUDQGL

™ESUDZD DIJUHVVZQHM SROLW\NL 86% L ,JUDHOD ZREHF ,UDQX

™8]QDQLH 86% L ,JUDHOD SR XFKZDOHQLX $NWX 6 ]D :URJuZ
.UMOHVWZD 3ROVNLHJIR

™MEWDQRZLVNR .UNOHVWZD 3ROVNLHJR ZRREHF /(BIDMMER IV XK HI/RAWNR IS (Z L
DESD -DQD 3DZ D /HQJD QD 3U\PDVD .UuOHVWZD 3ROVNHJIR /HIDWXV DV

™MEWDQ EXGRZ\ 3ADWULDUFKDWX 6 RZLD V]F]\]Q\

™MEWRVXQHN .UNOHVWZD 3ROVNLHJR GR 5RVML Z NROQRZHMN ALH ELHHFZVVDN
$ L ZF]JH QLHMV]HJR 5R]JHMPX Z '\ZLOLQLH ]DZDUWHJIR JUXGQLD
SUJHVWURJL PHPHQWR IDNWX KLVWRU\F]JQHJR SRMPDQLD &DUD 5RVML
URNX L ] R>HQLD SD<G]LUHUAMIDNDH QDZ=DPNX .UPNOHZVNLP SU]JH] &DUI
6]XMVNLHJR KR GX .UpORZL 3ROVNL =\JPXQWRZL ,,, :DJLH D QDVYWUSQL
5RG]LQC MDNR ZLU<QLpuZ SROLW\F]Q\FK QD =DPNX Z *RVW\QLQLH
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™EWRVXQHN .UNOHVWZD 3RRVQDAIRSE6SRYMEPFDPL L LQQ\PL SD VWZDP .
™MEWDQ EXGRZ\ SURMHNWX SROLW\F]JQHJR :LHONLHM /HFKLL
™6WDQ RUJDQL]DFML /LJL ZLUOWHM *&KULVWLDQLWDV?®
™MEWDQ 2UJDQL]DFML /LJL 1DURGMHZ &KULVWLDQLWDV® D VSUDZD: G
%H]SLHF]H VWZD
™MEHIBWHQGXP NRQVW\WXF\MQH MDNLH SURSRQXMH 1DURGREI\GRQWNLHF;3
S\WD UHIHUHQGDOQ\FK
™ \ERU\ VDPRU]JCGRZ\FK MDNLH ,,, 53 RUJDQL]XMH 3RODNRP QD MHVL
SDUW\MQH Z WHUHQLH"
™3RSDUFLH GOD XMKFAKX°® MDNR QLHSDUW\MQHJR UXFKX SROLW\F]QHJF Z
QD R>RQHM RG GQLD OLSFD $ LQIDPLL LSVR IDFWR GOD X¥] RN
'DOQHJR Z &]HUQHM ] JUXGQLD $ '
™MEWRVXQHN .UNOHVWZF]3RONVNL FSIRUWRL SROLW\F]Q\FK QD =LHPL .UudH
g
™2UJDQL]DFMD =MD]GX .DWROLENIHJRLD $QLDFK
™2UJDQL]DFMD =MD]GX $PEDVDGRUMZ QD =LHPL .UpMOHVWZD 3ROVNLHJR Z
URBLFU =MD]GX ORQDUFKpZ NWpPU\ RGE\ VLU ZUJH QLD JR
.D]JLPLHU]D ,,, :LHONLHJR 6SUDZD REUDQLD PLHMVFD RUD] WHPDW\N ) R
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™M2UJDQL]DFMD OXEpZ %YU]J]HVNLFK ,QWURQL]DF\MQ\FK $ Z RVWDWQ@QLC

: RMFLHFK (GZzDUG 5H[ 3BRORQLDH

,Uy@\aRE\ GREURE QDP VL FXRDBZRH ¥YSUMGDA&AR SUJHG\WNXWRZD)I
]DZL |DQLD .RQIHGHUDWM|IGX $BEDYDGRUYZ

.UyO SU]J\SRPLQDP\ BFKZDHNMNP X :DOQHJIR Z FBMOHABO M FEG
ZVIVWNLFK KLHUBURKRPYP WWRRWROLFNLHJR Z 3ROVFH |&4RRHGX®D
3U\PDMRZYyOHVW®D NLHJIJR - ( DES -DQRZLSRBIYR Z LX NHOQNHDLOROA HH
SLHUWHQ@LD/NXSRUSBREOLFRMHQLH SUJ\WVL JL DQW\KR®H:D QLW WAW] R
QDMSyYyQRGHMDF]HUZFD $ 'SRG U\JRUHP QLHADVNL NUYOHZVNLH

.UyO ]D VLHG]LE.U3\D\RDPWRD 3ROVNLHDAEADHSDD- RED BOH PLNBYV -H
JG]LH DNWXDOQBU\BDWFORYWZD 3RWYNLHIRGRFHORZ\P PLHMV [:H
E\i /LFKH 6WDU\ Z 'LHFH]ML :&RFA4D/Z\QNMDPW R>BALIHER*ED 3DV U
6ARZLD V]F]\]Q\ :LHONRSMVJFHPMHAQLH]QR .UXV]ZLF 8QLHMyZ
6NLHUQLHZLFH

.UyQURVLP\ 6 WRRRICFVXHO 3D VWZR :DW\NDQ R XV]DQR ZBJUH DD
'LG]LP\ PR*OLZR i’ GRFHORZHJR Z& FJHQLD /LFKHQLD 6WDUHJR

SRIRVWDZLDP\ WR 6WROLF\ $SRVWROVNLHMREHAHRAKHI H V6 WD
*QLH(QLHDWNLHEMLHFH]ML :@RFADZVNLHM

[OYLLL
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.UYyOREHFQLH VR3R3UWPIRL¥D .UyOHVWZD 3ROVNLHJR SRZIDQWVHEGELL:
SU\PDVD 3ROVNL *QLH]JQR D* GRVIMDWQUIHBIRDZWB]J)RH PLHUFL
3ROVNL DESD :RMFLHFKD 3RODND
6\WXDFMBRIGREWD DO ROMRJRWIDKE\ 3U\PDVHP .UyOHVWZD 3ROYN
SOHNVDQGHU .DNRZVNID ZZUDRINYBIAPLBROVNW BEBRFGRIXVLH MHVW
VWXDFMD | GZRPD 3U\PDVDPL QRYXP W\P EDUG]LHM *H PDP\ REHI

UyoOmBbY DES :RMFLHFK 3RODN MHVW JG\PLVMRQRZDQ\P ELVNXSHI
GR*\ZRWQLP 3U\PDVHP 3ROVNL DOH RG FIHUZFD $ ' EH] *DGC

'RMFLHFKD 3RODND MDNR 3U\PDVD 3ROVNL X]QDMHP\ ] GQLHP
QHVNXWHF]QH D MHGQRF]J]H QLH REUD*DM FH 1DV] ODMHVWDW .

ZADG]WZR QDG (SLVNRSDWHP .UyOHVWZD 3ROVNLHJR | GQLH >
3DZ4aRZL /HQ@JDE\R®Z SHXWIDQRZIDV]'HF\]ML QLH VS&BURBX

6WDQLVADZD * BBBRIHIRGQLF] FHIJR EROWRISXNMWOMHP\ | GQLH
$ ]D QLHZL * FH L QLBVMN®GEFDHR EUDXDWD DM HV WPWHZV N L
Z\M WNLHP W\FK NWyUH SRDHNOHM (LADNH SDWX 3ROVNL QD U]
3ROVNLHJRDRWIBFIJVNRSDWX .UyOHVWZD 3ROVNLHJIR
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.UyO ]DJDM SRARWDLOQLD GRQNMFGBUDFML *HQHUDOQHM *RVV/\C
SROVNLHJR $ '
SUJ\SRPQRLM

. URNX Z BBI(BQLNXDZL ]DOL P\ .RQIHGHUDZFIM SRHARPAOFEDP N
Z 1LHSRARPLFDFK G * F GR U R BBHWRPLDNYRZZ DIGH AV NEERM R MDI]Q H J R
. URNX Z PDUFX ]JDPLHQLOL P\ QD =DPNX Z 5\G]\QLH .RQIHG

1ILHSRARNDD.RQIH®HFM *HQHUDOQ 5\G]GRNRELRWEX L NRURQDFNML
&] FLRZR VWDA&R VL WR MJFEPLSHRG JQLZ BR LMB* OLSFD $° z
RSDFWZLH F\WWHUVYZ Z *GD VNX 20LZLHHRAVBROBY NP\ REUDQL QD .
_UYyCRQIHGHWBGMDBO®D VNNRVWDQLH UR]ZL ]DQD Z GQLX .RURQDF
]JDWZLHUG]HQLX ZV]\WWNLFK XFKZDORQ\FK Z PL G]J\F]DVLH .RC V\
RVWDWHF]QHJR GR NWyUHJR JRVWDA4D SRZRADQD

.UYySR JOHNFHZDYHWBRERMNRFLH ]ZRADQHJR SU]JH] QDXO3RN R MH 7R
Z GQLDFKDMD $ SU]H]35,/, ,5353(SLVNRSDW 3ROVNL L *PLQ' )\
3ROVFH RUD] JOHNFHZD*HQLX 1DV Z GQLX F|OIUEZFERERVWDMH @
LQQHUBN SRZRAaDi GR *\FLDHQPBUD®WOBV¥WZD 3RORNMWHORQLH Z F
SUJHM FLD PHWRGDPULHDRONRMRZEPIG]\ Z\NRQDZF]HM L V GRZQLF]H

.UYyOR SRGM FLX WDNLHM ISPRPMBFMPLHOL GZLH .RQIHGHWPEMH M
QU XJ .UyOHR¥NH |DZLZ]P@®IX SUJHM FIUHBER®HBRWZD QD =LHPL U\
3ROVNLHJR W]Q Z4aDG|WZD XFKZDWRGYNARQBIR]|RUD]LZUDERZQLI]F
GZLH .RQIHGHUDFMH V ZREHF VLHE LZNUD\DWD BVSHEONHUYS M QN - H
SQLD

&
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.UyORQIHGHUDFMD RSDUWD MHVW QD QDV]HM WUDG\&EMLQRIQF SF
SUDHVWDQGD RER|DDZDMWVENWLYIDO HZVNLP SUJ\ZLOMMXI*X ZPLHWOWRNLX N LF
QDVW SQLH Z DUW\NXAaDIFK KHRNXNRZVNLFK
.UYyOLHQPR*QD V¥XE&KDG]\ XFLVNDM FHM SRGGDQ\FK OXE QLH SU H\
QOQDWXUDOQHJR %%DUG]LHM WU]JHED VaxXFKDuU %RJD QL* OXG]L

,UYyORGLHZD* 53XFLVND 3RODNYZ RUD] QLH SU]H\»\QUHH MM \3WDW B *%
VSUDZRZDW BRODNYZZA |DQLH .RQM-BMHN MWDXRREURQ 3RAQBAE)Y Z
RNXSDQWDPL

- 0ODULDQ SHGHV VSIUMDINRBRDWHIDGQRVWRIQIBEBEVIVPMRZHM

_.UyBJRGD

.UyCGR 5DGF¥@® REHFQR i MHVW 2SDWU]J]®RQDREZR ZISHAKELL 4+
2SDWU]@ER@SISDLDP QD W\FK GZYyFK ]JEXGXBRVNWRIWR SU]JSRG].H
ZADG] -HVWH>FLBHGHV L -: @KIMWE\ NUYOHZVN F)JROUSZEYWD C \P
NUYOHZRSGRLDAHP Z FHOX QHJRFMDBFME3NDGS LSRRV &K G R
UR]PYyZ SRNRMRZ\MK* QLH EH] IR IMHDGI®L REyAFSRIRZDG]RQH UR]PF Z\
QDMSLHUZ ]'ODMIR MBVQLH ]DZL ]\ZD@BIGHUDFMD *RVW\QL VMND
3UJHGVWDZLFDWOIDEAN L 5SHILPHQWDU]HP

,UYyOLHQR*H Za4aDG]|D XFKZDA&RGDZF]D F]\OL 6HMP SBGQWYZ )MaNHP)II
CROIHHGA DEWQH B Q]\ VNG|LDUPZQIZANRQDZFIR L V GRDYPLFHRYHU /D

oL

&
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. RQIHGHU DML DDRYW\QL VND QLH PRHAKZ®AMGAGDAF|RMMAHL E G]JLHELE
FKFLHOLZDOD .RQIHEHVDFIVH [YUGRLADUVGBDIWNDX :DOQHJIR - : -DURY

LHU]J]QLNRZLFBZURMIQIOH. ODUVHWIMENREKFH G]LDA4DQLD F]\
XVWDQRZLRQHJR SU]JBUBRBFPZLMQEY VL ]ZURFMHIRHDMNHNXFM

.Uy®HMP :DIORA QLH RAKNBODNAD EMIDPL L PDOLEMS]LH PyJAVSU RV
R NDUDQLH PSAUUBMIWFYZV]HM NROHMQR [F LS JGHNDWI ISy R/ ZREDIQ K@D Q L H
VSRUyYZ SRSU]JH] SRZRADQLH GR *\FLD N yRUHIE/RP RRFZ DrQL\ B X QILDAK] 6 V
RUD] 7TU\EXQD&X .RURQQHJR

.UyO RPHFLH WH* SRZRaDiu GR *\FLD ] 1DV] D NDIEH S3RDAEMF\ F|LEI O

SHZQR U *H MHVWH P\ VROLGQLH JRUJDQL]RZDQL XFKZD4RGDZE]R
.UyO 3DQLH %RJ®XQLHUFR SRGSRZLDGD"

- %RJIJGD@\&KVR QDMZ\*V]\ F] DWW P MW REIOREB RO QLH

.UyO VSRVYE |RDWDRPRLPMREHGHUDFMIH /MHDR E 8 yJOU HJ X a4 \HUR® M
E\aD SUJHFLZNR\MJWONRHP E\4D .RQIHG H'JIDNRIZDV KNIDQHUD QRN X Z RE

7URQXy@WDQLVADZD /HV]F]\ VNLHJR VNLHURZR¥MSU]JHFLZNR 6DV
.UYyORQIHGHUBPMD D)RYW\QL WNYWWLHURZDQD Z REUWR@IBHV FUR

(GZDUGD , >/HV]F]LWNLHMIRGBMQYBFLZNR ZRADGSDF\MQHWV3 LAMHM
VSUJ\PLHYZAH F

OLL
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.UyOWVmR VL NLHG\DQOHSGWDF]HJR |]DZL ]DOL FLH .RQIHGHUDFM D
R WX MHVW PHPHQWR GOD ZURJyZ .UyOHVWZD 3ROVNLHJR
SRWUPNINLIHG\ JGRE\U 6P RIOGIDVINR V N Z J]JGREU D UPRINRNEAIH (B JE

GR :DUV]QR\=DPHN .UPENZM¥MRE\A SRGGD F]\ KRG NUPPWRZL \BDP\|?
,UYyOHVWZX 3FEOYWUHRY VL SU]JHPRF\

.UyOU]S] WR SRIMAKREPAIQIPAOL5RVMDOREXMGRDVWL | 5XU\NRZLF]y
SRPDRYZYyZ 5SRVNMP GR F]DWWZROXFML EROV]HZLFNLHM VWDA&D VI
SRNRMRZ\P 6W G 5R]JHMP Z "\ZLOLQLH 3RNyM Z 3RODQRZL

3RNyM *U]\PXAWRZVNLHJR
.UyORVBUDIIZOWO PYLHRWDG]LiI &DWWD Z5RVHV]FLHZG.REREWPWZLHBRC VN
=DPNX Z *RVWN@NQEH5RVMD Q QH GBRIABVEXQ D

.UyOLWPMVFH |DZL |DQLD .RQIHGHUDFML MHVW EDUG]R ZD*QH

.UyGOWDZL ]DQLD .RQMIEHMBHFWMU2QR BEMRZDF]HUZFD >U R NDYD
WHP XY@ JIXVAZD Q(U\NHP3RPRWPVNL DUARZD ]RVWD & & H\DW]MHPAGH M
6NDQG\QDZLL 8QLL .DOPDUVNLHM

,UYyORGULADSRG NRQLHF :,9 ZLHBROQNGIMIRILD -DJLSROEROyQYL FLX
NUYOHZVNLHM G\QDOMLLP RROBONEZGOQDVWLD 310DV WYKL DVW Yy Z
3RPRUVNEBPR\FK RGWSHURMKHEXRP RUPJ\ILWDPL

.UyO F]HUZFD JRRMPDZDUW\ 3RNYyM ZLHF]\WW\ Z 3RODQRZLH &

NR F] FERMQ 6PROH VN D JZDUDRWSHXM\QDOHERR WiyOHVWZD : EJ
IDURGYZ 6PROH V]F]\]Q\ :4DGF\ .UyQHRWED 3IROR/AL HPBE]DWL

OLLL
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WUDNWOR BARSSLHUD@QyZ KRQWORZ\FK SRPIDOWRERBDFIHIR LQD F]
PD E\U G]LVLDM"@

.Uyo\ MHVWH FLH BBLZyRBEUDEMODUV]DANLHP S5HJLRBIBDOW BMDPP ¢
.RQIHGHUBOMUDQPINRZVN ] URNXL ]DQ B NRZtG]JLVLHMV]\ 7TRUQRE
2SDWRZLIREURQLH .UyOD 6WDQLVAaDDD YHIVAN] HPNLBIgRQIHGHUDF N L
ZyZF]DYGDP WAR VWDURVWD M QWL HFOH/OIL ZRMVN NRQIHGHUDFNLFK
*HQHUD®@I®\N 3RWR#FHWMPDQ 3ROQ\ .RURQQ\ =D Sy(QR MHBYWNRG
-y]HIRZL 3RWRWMYHPXGUDG]L4 .RQIHEH MWSZ]H N D]DRZAR7 D U4 R
VWDRLMN UR QLHP ¥ RRMHE RIGX E HH® XN L

,UyOLHEKFHP\ ]ZRANZDOIV\F]QHJR SRVSROLWHJIR UXV]HQLDURFHKDUD
SRVSROLWH UXV]HQLH R FKPRINDWWABRHEBXEZKRBWPR FL FHOX@
,UyCPR*OLZH2HQWXPDQLEAMMURF]\WWR ALW\BPORNVW ER* WX 4DW ’R
SURZRNDFMH

,UyCHVWHP E G]LH URF]JQLFD 1LHSRGOHJRR FWZ.IU WRZDW ZD GRE PN
.UDNRQDH:DZHOXQLX SD(G]JLHUQLNDN$IUD] QDMXZLDP\ 3RODNYy
RO FL Z W\P GQLX D QLBUR \DLPAWDSOBROR KDV 4 H P

A0\ FKFHP\ .UyOD p

,UyO GRLX GSDHUQLND PDV]HUXM JZROHQQLPD.SP®H\WWNE D3RO DN
1LHSRGOHJAR FL 5DG) 58DH®EWGHMD $ Z 'MIHM10DU XIL

oLY
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5y*D FRZHM Z URF]JQLF %LWZ\ SRGURSDRWRX3QDQLD ZL WR F._
SDWURQNL (XURS\ SU]JH] SDSLH*D %Y RQLIDFHJR ,; $ ' L Z\QLH/L
.UyODPA. WDP\ DNPWLABYGER JUBQI 6 PLHND URNXQD JUDQLFDFIE 3

JJURPDG]LAR VL RNR&R POQ 3RODN}y IR QR GEROZ LEEDHA HDMR
SU]\ JUDQLFV SRDIANL HM

.Uy0O] G- . OMDNR HPDQDFMD 5D @ \* DEY@HHZW RLHIQ L QL H RESUIDZICH ()4
E\i 5] G VNRQIHGHURZDQ\ ZDOFRJLH]DOBXQXRQRT®DSRSDUFLH NUy)H
0\ MDNR .UyO QLH E G]JLHP\ EH]SR UHGQLR QDG]RURZDU G]LDA&D
URNX E G]LHPDRLKSRW\KDRUP.XQEHZVANLEM @R HGHUDFNLHM

.UyO F]\ MHVW ]JRGD QD SRZR4DQLH .RQIHGHUDFML"

“HVW

UyYWZLHUG]DPSUTH] SRNODODBMHMV]\P |RVWDAD SRZBZDQDRDDC R
.RQIHGHUDFMD *HQHUDOQD *RVW\QL VND .UyOHVWZD 3ROVNLHJR

8&+:$4% 352./90%&-9%

5$'<.5D/(:6.,(-
] F]JHUZFD
*267<1,1
2 32:24$1,8 '2 m<&;$ =$1,8
21)("(5$&-, *(1(5$/1(- *X@BT<(t,.5D/(67:$ 32/6.,(*2 $

oY
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5DGD .UyOHZVNDSRKRDL&RIS/J]H] DN CGREZRRAMAD GRDAEUDaD
XNRQVW\WXRZDaDb
ARQIHGHUDFM *HQHUDOQ *RVW\QL VN .UyOHVWZD
&HOHP |]DZL ]DQLD .RQIHGHUDFML MHVW SU]JHM FLH PH'WR
Z\NRQDZF]JHM L V GRZQLF]JHM QD =LHPL .UyOHVWZD 3RQVI
SROVNL RUD] ] 6HMPHMHHURPDONRQUYOHVWZD 3ROVNLHIR
.RQIHGHUDFMD MHVW JRERZL |DQD .UROGHD GV SYWABSQR F.RX R
.UyOHVWZD 3ROMDNGHIJRYOHZVN .RURQ\ .UyORHYIW Z]D 6 HRP\ INPL
:DOQ\P .UyOHVWZDRY¥YDPVMNIHMMRLNDPL =LHPVNLPL
.RQIHGNODDMHVW RUJDQHP tHAO\INHRXBPYXYMPPP 6HMPX :DOQHJ . L
3ROVNLHJIR
.RQIHGHUDFMD SRZLQQD PLHUO 3U]J\ZyGFyzZ ODUV]DaAND:L
GRUDGBDG .RQIHGHUDFML
.RQIHGHUDFMD PR*H Z\G}HABU=ZABVOPWYUH QDVW SQLH ZL
UDWVNILNRZDQH SU]JH] 6HMP :DOQ\ L .UyOD
. RQIHGHUDFMIZ PRDOILQ YIXENRDLOWHG - . ZREHF RNXSDF\IMQ
5] GX A,,, 5B"FJHOH 5] GX NRQIHGHUDFNLHJR ZLQLHQ V\/D
7TRXVW\ MDNR .DQFOHU] :LHONL .RURTROAWDPH]| DN Q/FOH USRL H(
.RURQQ\ - : ODULEQDUW®WIHDEWHN UDFIMIGHILQLVWUHP 2EURQ\
- . 0 SRZLQLHQ JRVWDUO - : %RJGDQ &K V\ MDNR 5HIJLPHQWI
.RQIHGHUDFMD SRZLQQOD XVWDQRZLUO 7U\EXQDa 6WDQ(
RGU EQLH GV F\ZLOQ\FK L NDUQ\FK
6LHG]LE .RQIHGHUDFML MHVW OLDVWR *RVW\QLQ L WD
3UJ\ZyGF\ .RQIHGHUDFML

oYL
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oObDUV]DaNLHP .RQIHGHUDFML | RFMMIOIDRE GR ROURBEPQOIW
6WDURVWD 1DGRGU]D VNL
S5HILPHQWDUJHMHECHRBRBRVNWORIRGZRABALDRX - : %YRJIGDQ &Il V
+ 6WDURVWD . XMDZVNL
.RQIHGHUDFMD J]RVWDMH LSVR IDFWR UR]ZL ]1DQD J
.RURQQH REHMP SHaAaQH UHDOQH ZaDG]J]WZR Z\NRQDZF
.UyOHVWZD 3ROVNLHJR

8=86%"1(1,(

.UyO 3ROVNL X]QDa ]D V&R W\THDSRZKAEGU .UyOHZVNLHM Z
.RQIHGHUDFM *HQOHDWRYD 3DIYNDKIRZ FHOX $IUPENXB WQH Z
VWDQRZLR®WWDPL .UyOHZVNLPL RUD] 8FKZDAaDPHJBHNP
RERZL ]XM F\FK KLWWRRE\RIW\CKIVNFFIR\FIDMRZRAKX VSUDZ
UHDOQHM Z4DG]\ Z\NRQDZF]JHM L V GRZQLF]HM QD =LHPL .U
2NXSDQW WM A,,, BRVMWH\RP XD WHP\F]Q\P VSUDZXM F\P U]
LOWHUBRY@D VL VSRG]LHZDU Z ND*GHM FKZLOL Z\JDV]HQL
SD VWZRZHJR E\WX SRPBELRUBRWPR B4R MX* PLHMVFH Z :9,,,
2NXSDQW WM A,,, 53° SRZROL DF] VIVWHPDW\F]@HHEBUDMN
SD VM QLHPLHFNLP SRG SU]J\NU\ZN 8QLL (XURSHMVNLHM
3ROVNLHJR GR LQQHM 8QLL QL* :LHOND /HFKLD 1LH X]QDMHP
(XURSHMVN

> H
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2NXSDQW WM A,,, 53" VFHGERD|4 HHR{'D E WHORISM)EIM B Q@VL ELF U\
QDURGRE\FKH{QXIDMGXM F\FK VL QD =LHPL .UyOHVWZD 3ROVIHLI
QD UJHF] 8QLL (XURSHMYINNMHRM W\FK FHVML
2NXSDQW WM A,,, 53" SRZROL DF] VI\VWHPDW\F]QLH Z\]BWD VL
(XURSHMVNLHM XBBBMHP\ WIIFKK Z2\HINDMD P\ QD WR ]JJRG\
2NXSDQW WM A,,, 53" VSURZDG]D REFH ZRMVND QD =LHPLH .U
ZRMVNX VWUJHODU1IGR 2RO DIMPX QD WRYQHR/GWZR 3ROVNLH RS
.UyOMWZIWH 6La\ =EURMQH QD 2EURE&KRU 7HAUNW R UH P ZRONHEM K
6SHFMDOD\MKPRMVND&EKHUQHW\FSQITHKODF]RQ\FK GR HOHNWI
PDIJQHW\F]IQHM QHXWUDOL]DFML VSU] WX SU]JHFLZQLND OXE
SRFLVNyQ@DHROB].QPOHZVMUNDUFH :RMHQQHM V]F]HJYO
JORFLH 3RGZRGQHM :RMVND .RURQQH E G RRIRQIB&QHHAQD
NLHUXQNDPL JHRJUDILF]Q\PL ] FIWHUHPD +HWPDQDPL :
'LHONLHPX .RUBQOHPX3yaQRFQD E G]JLH SR& FIRQD ] .UyOiHZz
SRGOHJ4&A $GPLUDaRZL :LHONLHPX .RURQQHPX .UyOHZVND (0D

VAX*\ii REURQLH Z0APWDHXDRP ®RGZHWRZ\P Z WDNL VSRVYE E
QLH F]X4& VL SR]D ]DVL JLHP RGZHWX

2NXSDQW WM A,,, 53'EREICD ® BROWWNEHM Z SRVWDFL HOHN NLU
REF\FK SRGPLIRWZWD*DP\ QD WR ]JJRG\

2NXSDQW WM ZAGREZ®A]OLW\ 6 NDWHBRARNIROVNLH SUJHM aF W
URNX 8FKZD4a 6HMPX :DOQHJR Z 5\G]\QLH
2NXSDQW WM A,,, 53° QLH G *\ AR QDY WGRIINE RAH\QRD ,, : M

ZLDWRZHM 7UDNWDWHPY GRWWKR KR ZIROVNLBDZGEHAYPUXQLND $
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RwWzDUaR SRSU]JH] OHPRUDQGXP .RQIHUHQFM SRNRMRHAP Z
RVWDWHF]Q\P ]DNR F]JHQLD ,, :RMQ\ ZLDWRZHM
2NXSDWW ,,, 53" QLH X]QBDPRNHRFTRRZNONVZDWINARKVDOAHUZFD

URNX F]\OL QLILF GRON NI W\P 7UDNW DWHMHPY XAZ\R DIRFOQAR KH M F
GR UDW\ILNDFML 'X*HJR 7UDQNWB|W X ZFL VD OMRWKFD P\ PR*OL ZF
UDW\ILNDFML ODAHJR 7UDINWBWX ZEDVDOVRNKIR
2NXSDQW WM A,,, 58 NQIDVX] 6 DNNH HIR ] URNX F]J\OL QLA 3
W\P 7ZUDNWDWHP. X yOMDWBORAZRNKH MHVW JRWRZH UDW\ILNRZD{
2NXSDQW WM A,,, 53° QLH PD XVWDORQ\FK WUDNWDQWRYR
3ROVNLH SRSUJHIQRWIZBQFMH 3RNRMRZHM Z GGDXVNXSROGERL-1JC
$ JPLHU]D GR RNUH O HQUDNAVDM0RRZEJUDQLF .UyOHVWZD 3F
2NXSDQW WM A,,, 53° SUJ]\PXVHP HNRQRPLF]Q\P SR]E\ZD /L
SU]\MPXM F MHGQRFG®\GKHSEHBZ®DFK RJUDQLF]H WDQL VLé |
LOQ\FK SD VWZ F]\OL A,,, 53° Z\OXGQLD ] 3RODNyZ =LHPL .l
3RODNyZ 8NUDL FDPL L UNWDHVAOVFARNBDRQVNLH QLH SUJHZLRBEM 4 ¢
RVYE IL]\F]Q\FEURHDIGXMH GREGRIZRIDQHPHNUAD XU NDZBHBP® N X
UGJHQQHPX 3RODNRZL SD VWZRZ HPHU\WXU PLQLPDOQ RC
SUDF\
2NXSDQW WM A,,, 53° XFLVND HNRQRPLF]QLHYQR®WNRZ 351X
SUJHZLAKHWGIQROLW\ SRGDWHN REURWRZ\ RG WUDQVDNFML I
OR*OLZH V FaD L DNF\]D 3RGVWDZRZ\P GRFKRGHP EXG*
SU]JH]QDF]DQ\P QD REURQQR il E G]JLH SUJ\FKyG ] SUJ\URVWX_ HI
2NXSDQW WM ZAVSRVYERPALPDGAaX*D VZRMB* S®RVQIIZHRZ\SADF O
.UyOHVWZR 3ROVNLH NRQVW\WXF\MQLH |DEUDQLD GHILF\WX E.
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2NXSDQW, W8 A ,VSRVYE ZLDGRP\ SRSU]JH] VFHQWQDQV
GUHQXMH JPLQ\ SRzZIWWD L ORMHAWBGR 3ROVNLH PD JGHFHQV
6ZRMSHURFHQXYWR|ZBa\ Z JHQHURZDQ\FK QD Z4DVQHM =LHPL C
*PLQ\ 3RZLDW\ 3URZLQFMH :RMHZYyG]WZD .UyOHVWZR 3ROWVN
‘\*HM Z\PLHQIRMAD@.D L ZLHOHW\ISROFRABDK A,,, P53V] Z
NRQVHNZEBRSEMRZDG]LU GR XSDDRYXL OXE8LWDPR A,,, 53" : WHM
SROVNILHML PXVL ENO JRWRZD VWUXNWXUD SD VWZRZD JEW
RERZL JNL U] G]HQ4 DV 3\RONMNDXOW HVUH 8§ DIUVOHARN ZR 3ROV NLH
l1LHEH]SLHF]Q GOD 3RODNyZ MHVW PR*OLZD V\WXDFMD
RNU YAMRRARZR JOLNZLGXM A,,, 53" OXE/yRADRNVBRMMDED QN D K WM

SHaARADG]\ |DSHAaQL ZyZF]DV SXVWWR ZRHA,F]\5@LH E G]LH Z
NRQLHF]QD ZDOND JEURMQD R .UyOHVWZR 3ROVNLH

2NXSDQW WM A,,, 53° E G]JLH QDGDO OLVWHN SR OLVWN( |
3RODNYZOHUWZR 3ROVNLH PD QDG]LHM *H UG]JHQQL 3RODF\ ]
SDUWLH UXFK\ IURQW\ HWF VNRQREQRQLXH . DALO HY/MW B B 3L HAL

SRSLHUREGURQIRQXyOD 3ROVNL )
1IDMEOL*V]\ F]DV SRND*H SUBZGHIZANRZDB[LHA]ZDVDOL]RZD?Q
(XURSHMVNLHM F]\WDM 1LHQLHF ,]JUDHOD L 86$%

8FKZDa Z G@IXUZBD ]IDWZLHUG]La PB]|HAUZ@DX PDQX SURSUL
SRGSLvDa L SLHF] FL NUyOHZVN RSDWU]\a
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'RMFLHFK (GZDUG 5H] 3BRORQLDH

S8FREDaD ZFKRG]JL Z *\FLH ] GQLHP RSXEOLNRZDQLD Z OHWU\FH .F UI
Z72Z PHWU\NDNRURQQD RUJ SO

,Uy®H*HOL MHVW WX aDVND %R*D WR 3DQ %yJ :DP SRPR*H

.UyO RESRDR&\ZDQLH U] GX - . 0 SUHV]RDWY MHWWDBWVQWDXF K

.UyO OR*HFLH VSRNRMQLH EXGRZDi DOWHU 5] G 1D F]JHOH WHJ
ODULXV] 7RXVW\ MDNR .DQFOHU] :LHONL .RURQQ\

.Uy0O VSRW\NDMFLH VL FR QDMPQLHM UD] Z PLHVL FX ®|@RXF .H
GRELHU]FLH VRELH ZVSYyaSWDSBRPY LAW EHDXIWHPNiG :DP XSRVD*HQLH

.Uy0O WHUD] VSUDZD QXPHU GZD F]\OL =MD]G $PEDVDGRUyZ

.UyO 3ROVFH REHFQLH MHVW [fPEHDAMIMZRNBAR HOQLRQ\FK-BUW A,
ZL F VIDQWRDPOL PR i SRSU]J]H] WH DPEDVDG)\ |ZR4ADFHRR]|B\$SOEPR DD
VSRVREX JRUJDQL]RZDQLD OL G]\QDURGRZHM .RQIHUHQFML 3RNRNM
3URSRQXMHP\ QD =MD]|&Z P UHEHBIBWGRUZD]H QLD §DZL ]XM F GR =ML
ORQDUFKYZ Z .UDNRZLH Z URNX ]D .UyOD 3ROVNL .D]JLPLHU]D ,,,

.UyOURBEOHPHP MHKOPENWHYBGRDSURVLU" .WR MHVW |]JDLQWHUHVRZD
:RMQ\ ZLDWRZHM" 1DV]\P |GDQLHP QDOH*\ IDSURVLU $PEDVDGRU

o[L
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JUDQFML $QJOLL :4RFK -DSRQLL 6NDQG\QDZLL HWF %\l FR:
HXURSHMVNLH ] :DW\NDQHP Z4 FIQLH E\ VWZRU]J\U QRZ\ aDG Z (XU

.UyODJURV]RQH NUDMH ZLQQ\ VL Z\SRZLHG]JLHU SRSU]JH] VZRLFK
]DNR FIHHQL:RMQ\ ZLDWRZHM"

UYyQWHUHVXMH 1DV RILFMDOQH 6WDQRZLVNR GDQHJR SD VWZ ¢
MHVW 6WDQRZLVNLHP Z P\ O SUDZD PL G]J\QDURGRZHJR Z P\ O U
UyODA@H*DaRE\ RNUH OLU GDW DXNVEM@EFLBK/ LVWYZ =DSU

-: 0bUuLDQ 5HGHV MHVW MHV]F]H SUREOHP =MDUYGHK QLW RPO'LFN L H.
Uy@LH SRZLQLHQ =MD]G .DWROLFNL NROLGRZDU ]H =MD]JGHP $PPE

.Uy@MD]G $PEDVDGRUYZ SRZLQLHQ E\ii =MD]JGHP MHGGRRENRKRZ'P
$PEDVDGRUYZ

.UyO PR*HP\ SRGGHWDW Z]\ZDM F\ GR ]DZDUFLD SRNRMX 6]F H.
=ELJQLHZD 3RWRFNLHJR UHSUH]HQWXM FHJR ,, 53 1LHFK ]DF]OLI

.UyO 3DQLH 3UH]\GHQFLH 'XGD L 3DQLH 3UHPLHU]H ORUDZLHFNL
.UyOQLH JURELODEWLHDQUFHiU 3RNyM SR ,, :RMQLH ZLDWRZHM F
UHSUHJHQWXMHFL RNXS VQVIR 7\ONR RNXSDQW >QD ]JOHFHQLA@
]DZDUFLHP SRNRMX ER QLH PR*H JR |DZUJHU SR SURWRWIXWAQ LG
JOHFHQLRGDZF\ RNXSDFML@

O[LL
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3RZLHG(FLH ZL F 3RODNRP SUDZG AQLH PR*HP\ ]DZU]JHUO SRHNR

RNXSDF\MQ QDGDQ QDP SU]JH] RNXSDQWyZ
6SUDZD ZyZF]DV E G]JLH NODURZQD

1LHFK 3DQ ORUDZLHFNL Z\]QDF]\ VRELH
OLQLVWUD 3RNRRX P BN 0MPIN W UD

3RNRMX .UyOHVWZD 3ROVNLHJR Z RVRELH 3DQL
.DWDUJ\Q\ &K V\

ODP\ WH* MDNR .UyOHVWZR 3ROVNLH .DSHODQD
3RNRMX WM - ( DESD 64DZRMD /HV]ND *a4RG]LD

.UyO O\ MDNR .UyOHVWZR 3ROVNLH MHVWH P\ GR
]DZDUFLD SRNRMX SUJN\JRWRZDQL

.UyO WHODGM®SBIQD =ERJQLHZD 3RWRFNLHJR
3DQLH 3RWRFNL

H OL 3DQ UHSUH]JHQWXMH ,, 53 WR SURVLP\ VRELH
SUJHF]\WDi .RQVW\WXFM ,, 53 ] URNX L MDNLH
PD 3DQ RERZL JNL 6]F]HJyOQLH XZD*QLH
SURVLE\N 3DQ SUJHF]\WD& $UW SNW |

BUH]\GHQW 53 VWDQRZIRRIRRX QLH

&KFHV] 3DQ LQQ\FK SRVWDZLU SUJHG 7U\EXQDAHP
6WDQX D VDP 3DQ PR*HV] VWDQ i SUJHG
7JU\EXQDAHP 6WDQX >SU]JHG 7U\EXQDAHP 6WDQX
.UyOHVWZD 3&ROVNLHJR

O[LLL
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.UyO >GR -DQD =ELJQLHZD 3RWRFNLHJR@ MDN 3DQ PR*HV] * GL 0
.UyOZ 3DQD RERZL [NDFK L SUHURJDW\ZDFK QLH PD AGRFKRZ3]I
AVWDQRZLHQLH SRNRMX"
.UyO QLH VWDzZQ® BULHIUZV]H L GUXJLH =DSURV]JHQLH GR *GD VND
UyAHUW] PDPXL IDQRQIHGHUDFM
.UyO WHUD] P\ 3DQDWDR1HIPS BIR\GWEBEXRPaHP MWDMXQLH E G]JLH 3D
GR XVWDQRZLHQLD SRNRMX
.UyO FDa\ F]DV ,, B3 4F]H, GQBHRNXSEXMHFLHIBRIOFNL QLH Uy*CLF
]IDERUFYZ
.UyO RG SROWERUBREOKHF\ V QDGDO RNXBHRZBQIH]QD MS
QDVW SQLH SU]H] ,,, 5]HV] 1LHPLHFN L 6RZAAMHVFW SERWVWMSU]H] R 2
SU]J]\ SRPRF\ )\GyZ REHFQLH SU]JH] )\GyZ QD J]OHFHQLH 1LHPLHF
GR QDGDO

.Uy0O GR F]HUZFDR*HP\ VR VSRWNDU ] ZV]\WVWNLPL 2G OLS=D
*\FLH 8FKZD&4D 6HMPX :DOQHJR | &]HUQHM JUXGQLD $ R
ZVI\WWNLFK F]ARQNyZ SDUWLL SROLW\F]Q\FK L LFK SU]J\ZyGFyZ R
.UYySR OLSFD EU PR*HP\ VL VSRW\NDi# W\ONR ] W\PL NWyU]\ CLF
,UyO FKEWBYAG]|UDODE#H NRQIWRQWRHEDGDMHFLH QDP MHGQDN Z\E R

.UyO 3DQLH 'XGD 3DQLH ORUDZLHFNL 3DQLH 3RWRFNL 1LH WU]

O[LY
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.UyORQDOG 7uY3BH]J\GHQW 86% PLPR *H REHFQLH SR XFKZDOHQLX
SD VWZR +#868$%RJD .UYyOHVWZDWRQVNLHIJRNX Z :DUV]DAZLHS5@BWYIRD]D A
EXGXMFLH 7TUyMPRU]JH % XGXMFLH :LHON /HFKL
.UYyOFR Z\ EXGXAWHFLXHGDORUDZLHFNL EXGXM UDF]HM :LHONL ,]JUDH
.Uy@GDQ 'RQDOG 7UXPS PLHG]\ ZLHUV]DPL PyZL ZEL&AHP NOLQD
1LHPF\ D 5RVM E\ FLH PRJOL EXGRZDuUO 7UyMPRU]H
.UyOSU]J\SRPQLWIPXY *RVW\EWHAVU]J\P\ZDQ\ E\a Z DUHV]FLH
GRPRZ\P &DU 5RVML MD/NNIO ,9 6]X
.UyO WR SUJHVWURPRFKXODPHRHEOWR RUD] ZLDGRPR U0 GOD ZLCWI
R SRW G]J]H .UyOHVWZD 3ROVNLHJR QD SRF] WNX ;9,, ZLHNX
.UyO ZLHP\ *H REMKFAQAOREBMHWW MDN ]D F]DVyZ 20LPSLDG\ Z
*UHFML >FKRG]JL R OLVWU]JRVWZD@ 200N IZ\Y\&EDRFH VO BE*QHM
PHPHOQWR GR 3U]J\ZyGFyZ ZzZLDWD D V]JF]HJyOQLH GR :4aDG\PLUD:3X
NWyUD OLVWRSDGD E G]JLH REFKRG]JL4AD ZL WR -HGQR FL 1DURC
.UHPODLVWRSDGD URNX
.UyO REHFQLH$SRWMDRLQBWZDRN]FUPLZQBFLH DOH 3ROVND PR*H E\
]GDQLHP \MHVWLHP X ZDJE\ 85 QH 5RVMD Z VSRVYE F\ZLOL]JRZDC(C\ ]
,, -RMQ ZLDWRZ L XZROQLa\ QDV V RIOGURN K]S DUR/NDIH V\W& RIZ \BNRICHW | L
.UyO DSHOXMHP\ BIRXPSB]L3: 3XWLQED R XG]JLD4&4 Z .RQIHUHQ-M
*GD VNX 20LZLH NR F] FHM ,, :RMQ ZLDWRZ

.UyO RGGDM :DP JaRV

-: ODULDQ FHERG]L R SRZLDGRPLHQLH $PEDVDG

orY
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.UyO OQLH MIPRWOUMR|WMBPL Z SRMHG\QN WJQ OHUNPS GBXFURQ :D
ZSDGOL QD SRP\V4 |DNR F]JHQLD ,, :RMQ\ ZLDWRZHM 3RWU]JHEQTE
LOQLFMDW\ZD MIXNRH. UWAMOWN SRWU]JHEQD LQLFMDW\ZD LPSXOV LCLF
.UyO WR] YRV®/\QLQD Z\V\4aDP\ NR O HM QR Q FHSNOR/N BRMLRF2M X M

.UyO PR*H MHVW LQQ\ VSRVYE DOH QLH V G]LP\
.UR®RQDODUEX®VSRWND4& VL RVWDWQLR ] .LP 'JRQJ 8QHP ] .RUHL 3y:
VSRWNDQLD QLH PDM ZL NV]JHJR VHQVX ZLDW MHVW EDUG]LHI \
Uy ®NEHWB U GOIQ®DUDFMHQDPWIP@DM UDV\IJQDW\ *G\E\ WDP Z 5L
SUJHGVWDZLFLHOH 5RVML &KLQ -DSRQLL .RUHL 3RAXGQLR:HI
GHNODUDFMD E\4ME\ ZL FHM ZDUW

.UyO0 WDNLH ELODWHUDOQH VSRWBDQLIE TUXP P DIEDQULHIQBX V/L (
3UH]\GHQFLH &KISYRWWF]H VARZD ZREHF SODQRZDQHJR QD O.S
7UXPS3XWLQ Z +HOVLQNDFK®@

.UyO >GR 3U]J\ZyGFyZ XVDFVBI@VLP |DVMD®RARSWRSRQRZDQD SU]F
OL G]\QDURGRQIHUHBRNRMRZ

UyO0 XJHUXMHP\ MHGQRF]H QLH F\ROLFQQIEEBWRZ\FK .RQJUFL V)
3RNRMRZ\FR ORWIDQL]RZDD\EGD VNX 20LZLH >.RQIHUHQFI
NR FI F ,, :RMQ ZLDWRZ PR*QD SRa& F]\i ] SLHUZV]\P WEFJIR
3RNRMRZ\P

.UP RMHQQH UR]ZL ]\ZDQLH NRQIOLNWYZ Z :;, ZLHNX PR*H ]DNR F]
QD NXOL JLHPVNLHM@

o[YL
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.UyO 21= MHVW (OH VNRQILJXURZDQ\ 7 RUJDQL]DFM WU]JHED  DF

.UyO W\I\ONR SRGF]DV .RQJUHVX 3RNRMRZHJR Z *GD VINXVI20LZL
Z\SRZLDGDM L ]D ]JJRG ]|GHF\GRZDQHM ZL NV]JR FL SD VWZ V SRG

.UyO QLH FKFHP\ ZRMQ\ QD ZLHFLH 'D VL WHJR XQLNQ & > W
X]QDQ\ |D UR]JEYMQLND L SUJ\ZUYFRQ\ GR SRU] GNX SU]H] SR]RVWI

.UyO SD VWZD PXV] |H VRE UR]PDZLDuU O0XV] U]JXFLU QD VWya
ILQODQVRZH PRQHWDUQHODNYYQKAQEORZ\FK PRUVNLH NOLPDW
RPyZLiU L MHGQ\P GZRPD F]\ WU]JHPD SURWRNRADPRNRMRZ D
]JDDNFHSWRZDi

.UyO0O PR*QD WH] ZLHOH SUREOHPYZ [DPNQ U GRNWU\QDOQL:A
F\ZLOL]DFM A&KULVWLDQLWDV"™ DOH WR QLH ]JQDF]J\ *H GRNWL
F\ZLOL]|DFM *\GRZVND F]\ LVODPVN

.UyO V ZDUWRIDFQQXQLEZHIDZLHGOLZ\ SRNyM MHVW ZDUWR FL XQ
LQQ\FK :VSY4aSUDFD MHVW U]JHF] XQLZHUVDOQ

.UyO :LHOH U]JHF]\ PR*QD RVL JQ @i EH] DQLPR]JML UHOLJLMQ\FK
.UyO F]\ MHVW ]JRGD QD =MD]G $PEDVDGRUYyZ"

“HVW

O[YLL
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8&+:34% 5(62/8&-%

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

] F]JHUZ¥D

*x267<1,1
. '1,8  /,6723$'$ $
'8 $0%$6%$'251:

2 =:2a%1,
*'$ 6.8 2/,:,(

38
-$

5DGD .UyOHIYRBVWZD 3ROMNLHERKZDA5H]ROXFM SREIUWA]
DNODPIXRMD]L4AD ZRO ]ZBEOQUIDOHVWZR BRDD IS EADE QL X

ZU]JH QLD $ Z *GD VNXMDQGEXL$PEDVDRBRIMHUEZ]\WHOQLRQ\FK
A,,, 53° Z FHOX Z\SRZLHG]HQLD(.¥45%$&-,IRMUPLWMHPDW RUJDQL
.RQIHUHQFML 3RNRMRZHM ZNR F]VRKM2QLRMQ ZLDWRZ

8=%6%1,(1,(

3R ODWDFK RG |]DNR FIHQLD ,, :RMQ\ ZLDWRZHM QDOH*\ Z{V S
&HOHP .RQIHUHQFML 3RNRMRZHM MHVW RVL JQL FLH WU. D:
VSUDZLHGOLZ\FK JUDQLF RUD] XVWDOHQLH &D ¢ RBGNDUMRID.R]
KDQGORZHJR PRQHWDUQHJR NOLPDW\FIQHJR HWF QD QDWME

O[YLLL
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8FKZDa Z G@IXUZBD ]IDWZLHUG]La PB]|HAUZ@DX PDQX SURSUL
SRGSLvDa L SLHF] FL NUyOHZVN RSDWU]\a

'RMFLHFK (GZDUG 5H] 3RORQLDH

S8FKZDAPKRG]L Z *\FLH ]| GQLHP RSXEOLNRZDQLD Z OHWU\FH .RURQ
Z72Z PHWU\NDNRURQQD RUJ SO

,Uy®OR QR VWDB&RRPYZLHQLD"
- . 0DULDQ 5HGHV Z\ERU\ VDPRU] GRZH"

.UyO0O UHNRPHQGXMHP\S@QUBMNMPIWIREEHPVNLH  1DPDZLDODRDH\ Q
QD QLH SDUWLH

- 0ODULDQ 5HGHV Z\ERU\ SRZIQDQS EGiH RXGRIDUTH L L
.UyO ]JDG]DP\ VL 5DG\ 3DUSIRDPDDPEREQIDYRZDIERYMH OL QLH F

PLHU JUJHFKX |DQRL\WFKID@LFROQLPL SU]H] BB B RZP LRGN i 26HMMVPN L F K L
6HMPLNYRG]NLFK

OfLI
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.UyO PDU]J\aRE\ D MIDVWDFK .UyOHZVNLFK E\a\ OLVW\ NUyOF 2\
NUYOHZVNLFK 2F]\ZL FLH SURPXM FH NDQG\GDWyZAHEHMH SDUZX KX\ N
ORNDOQHPX OLDVWX .UyORZL L %RJX VaXxX*\i

- %RJIJGDQ &K VN OLGHU]\ SRZLQQL SUJHMHFKDuU VL SR OLDVWSDF
.UyO WR UDF]HM QLH MHVW GREU\ SRP\V4 -H OL .UyO |JDF]JQLH RU
-: ODULDQ MBRHWHF]H VWZR MHVW JaXFKH

.UyO Z\V\aDW G 'X6ORUJDQL]DFML VHMPLNRZHM :\ MDNR .RQIH5H
ZaDVQH SRP\VaA&\ QD Z\ERU\ %R WR MHVW VSRVYE QD SU]JHM FLH Z

.UyO SRSUJHVWD P\ QD 35=(6a%$1,8 2UJDQL]XMFLH ML RQ NHGHK DR
*HQHUDOQHM *RVW\QL VNLHM

.URO MHV]F]H GZD SUREOHP\ ZREHF 5RVML 5R]JHMP Z "\ZLOLQLH
5RVML WX ] *RVW\QLQGDD NMNPINATEFIDWERWUJ\P\ZDU 2VWDWQLP 3N
SRNyM 5\VNL ] ERARXQ SUHHVWU]JHJIDQ\ &]JDV QDMZ\*V]\ XVL ‘i
ZLHFJ]QHJR SRNRMX UR]ZL DU >QD SU]J\NADG VvVSUDZD VWDWXYV X 2E

.UyO MHVW MHV]F]H ]DJDGQLHQLH F]\ RG UD]X SURSRQRZDi{ 3R\y

2EHFQD JUDQLFO MODN® /LQLD .XU]JRQD MHVW JUDQLF GHPDUND \}
ZL F RJARVLU QDM'SLIHUZISRHMPLH *H WUZD ZRMQD JRVSRGDU ]I

Ofl
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.UyO IRUPDOQLH WUZD ZRMQD
.UyO PR*HP\ SUR QO MR RDMFM P

LUYyONRQNOQMWSLHUZ [XRBPIDOMD]G $PEDWVWD ®@®PWYZ SQLH JELHU] >\
RNUH ORQ\P JURQLH L SRGSLV]PGIHWN G DARELM BDWMBXQHIRFEML FI
E\ SRG NRQLHF URNX |[DNR F]\ii .RQIHUHQFM 3RNRMRZ SRG3L!

.UyO F]\ MHMW ORWWDSRZDQLH ]JJRGD

“HVW

.UyO Z WDNLP UD]L-GNRUFPDPZ%N L SRPYyGOP\ VL |
,UyO LQWRQXMH A2MF]H 1DV]" A=GURZD ODULR’
.UyO MD X]QDM WH REUDG\ ]D EDUG]R RZRFQH
,UyO 9LFWRULD LQ -HVX &KULVWR

.URO GJ]L NXM :DP |D REHFQR i

O[[L
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7UDQVPEDKIRKEUDG QD *\ZR QD

.DQD&DGD .UyOHZVNDURORWWZD 3ROVNLHJR"

KWWSV 777 \RXWX'EH ¥8VJZ DNEFE K

*RVW\QLG QEDHU ZBD'

"RMFLHFK (GZDUG 5H] 3BRORQLDH
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= DUFKLZXP 5DG\ .UyOHZ

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$B5$/1(*2 : 32/&(
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] — 1
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5$'< .5D/(:6.,(-
] PDUBD

5%.1:
© 635%:,(),/08 '2.80(17$/1(*2
2 %2*$&7:$&+ 32/6.,(- =,(0, 5=(., 025=% %$a7<&.,(*2
2 %2*$&7:$&+ 1$785%$/1<&+ .51/(67:$ 3.2(62
5()<6(5,, 3,275% $8*867<1.%

5DGD .UyOBRWYNBUD SURMHNW - : 3LRWUD $XJIJXVW\QND ] .UDI
GRNXPHQWDOQHJR GRW\F] FHJR ERJDFWZ SROVNLHM JLHPL
&HOHP XILMORVW SUJHGVWDZLROVNLHPXREGRZIDFZ QDWXBDOQ\I
SROVNLHM JLHPL

:VJHONLH Z4DG]JH QD =LHPL .RURQ\ 3BROVNLHM SURVLP\ R ZV' SI
XabWZLHQLH UHDOL]DFML WHJR ILOPX

: LOQWHUHVLH 5DFML 6WDQX .UyOHVWZD 3ROVNLHJR MHVV/ |
ERJDFWZ 3ROVNLHMORWHPLBDEW\FNLHIR

'\QLNL JARVRZDQLD
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53 MHVW 5] GHP PDULRQHW NR BHM SRR R EEILQ-DIMMHRVE HQ W H P

3D VWZR PDULRQHWNRZH ,,, 53 G *\ GR DQHNVMR W YN RH LOX
SU]JH] SD VWZD WU]JHFLH

,QWHJUDOQ F] FL QLQLHMV]HM 8FKZD&\ VWDQRZL RSUDFR2ZLC
RNXSDFMD ZRMHQQD Z ZLHWOH SUDZD PL G]\QDURGRZHJF
RUD] RSUDFRZDQLH DXWRUVWZD 20XSWFO\D +DPEMHQDROG . A
PL G]\QDURGRZ\P

5DGD .UyOHZVND QLQLHMV] 6ROXFM R ZLDGFHIMUAR]ARZSNE I
RUD] -: ODULDQR®HDGH-V: $OIUHG aAXEFWDRHZINNVZRHFN IRE&
SRVLMGDLHG] QD WHPDW HQHUJLL RGGDZUDSKOHMLIRWB] 5H
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ZLHG] V]F]JHJyOQ VSHFMDOLVW\F]Q XPR*OLZLDM F Z V]{EN
VPRIJX Z SROVNLFK PLDVWDEFK
5DGD .UyOHZVND |DNaDGD KIHSRWIG] F\*HBRRBEWHNFQE ,,, 53 .
ZLDGRP\ QLV]F] SROVNLH URGRZLVNR ]JLHPL ZRG L SRZILH)

5DGD .UyOHZVND Z LPLHQLX .UyOD W DALMH ZWIZG]\3 R,Q VANBL k. IF
SROHJDM FH QD * GDQLX GR NR FD PDMD URNX QD:L
SUJHGVWDZLFLHOL ZaDG]\ ,,, 53 D NRQNUHWQLH SUJH] 5] ¢ ,
'XGD@ ZVSYa4aSUDF\ | 5] GHP - . 0 RUD]HP+HQSURIR{EBRZWDONIG L

MHJR JHVSRAHBPVDGDFK NRPHUF\MQ\FK E\ UR]ZL ]Di SUREOI
QDWXUDOQHJR Z 3ROVFH RUD] UR]ZL ]Di SUREOHP VPRJX
1LH SU]\M BlDH NUYOHZVNLFK ]DZDUW\FK Z SNW GR NR FD PI
QDAR*HQLH LQIDPLL L EDQLFML LSVR IDFWR QD 5] G ,,,

A3L6° -DURVADXMNIDHJIJR L 6]HlIyZ SDUWLL NRDOLF\MQ\FK
3ROLW\F]Q\ A3L6" RUD] QD FD4aH .RPLWHW)\ 3 RROWN\R@HP ED W L
SRGREQ\P FKDUDNW HUGH GBIEKF]\W Q R

) GDQLD SRZ\*V]H SRZLQLHQ SRSU]JHU REHFQ\DFEML@R

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

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

PDMD $ Z *GD VNX 20LZLH LFK R PLX PURHBRWDLRIPELE O
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SUIJHGVWDZLFLHODPL .UyOHVWZD 3ROVNLHJR Z FHOX RPYZlI
ZabG]\ z .UyOHVWZR 3ROVNLH SRG U\JURUHP VNLHURZDQLD 3R
X]QDQLX SD vwWzZD A,,, 53" MDNR SD VWZD RNXSDF\MQHJR P)»U

5DGD .Uuy@BZVUDPDFK GRU FJIRQHJR =DSURV]HQLD
$ YLGH
KWWS Z2Z PHWU\NDNRUROOD RUJ SO GDOH =$3526=(1,%
B=-$='B2/,:6, SGIDFK FD R PLX SUJHGVWDZLFLHOL (SLVNRSDN X
DE\ Z GQLDFKPDMD $° Z *GD VNX 20LZLH VEBRAANIRPOL: V
SUJHGVWDZLFLHODPL .UyOHVWZD 3ROVNLHJR Z FHOX RPYZI
ZaADG]\ GXFKRZQHM Z .UyOHVWURRBBODRNIHFM SRBG Z SROLW\F]R\
6WROLF $SRVWROVN L 3D VWZHP :DW\NDQ

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

=GDQLHP 5DG\ .UyOHZVNLHM .UyOHVWZD 3ROVNLHJR |DQLH
3ROVFH MHVW GRNRQ\ZDQH ZLDGRPLH

=GDQLHP 5DG\ .UyOHZVNLHMPZZORROMFH/ ARHIVYW ZLDGRPL A
>SPDUNRZDQD@

=GDQLHP 5DG\ .UyOHZVNLHM ]DQLHF]\V]FJHQLH URGRZLVND Q
VNUDFDQLH *RFLD 3RODN

5DGD .UyOHZVND ZVND]XMH VSRVYE UR]ZL ]DQLD SUREOHP I :
U] G] FR®VN Z ,,, 53 V SU]JH] 5DG .UyOHZRNXSWQBNWWREZERLSD
PDULRQHWNRZH
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5DGD .UyOHZVND .UyOHVWZD 3ROVNLHJR RWIW U ®ILIDG 6 ZMPU L\\ 1Al
QLH SUYERZDOL SRZRAa\zZDi DQW\SROVNL 5] G

2EHFQ\ 5] G 6HMP L 6HMMNAHM RUD] 3UH]\GHQW ,,, 53 QLH PC
DXWRU\DFML ]JH VWURQ\ .UyOD L RUJDQyZ .UyOHVWZD 3ROVNL
RUJDQ\ Z ,,, 53 V WUDNWRZDQL MDNR SUJHGVWDZLFLHOH RN X

=DVDG\ G]LD4DQLD REXSSWQWD EOOLEDQHM JLHPL RNUL C
PL G]\QDURGRZH D NRQNUHWOQLH ,9 .RQZHQFMD A2 RFKUROL
MDNR .RQZHQFMD *HQHZVND ] VLHUSQLD URNX 2NUH O
MDNLH PXVL ]DSHZQLiU RNXSMDOMs XM HFVPNDLFRPRGQRNXSDFM @ ¢
OXGQR FL RNXSRZDQHM WUDNWXM WH* .RQZHQFMH +DVNLH
5DGD .UyOHZVND Z\V]a4aD ] ]D4AR*HQLD *H SR ,, :RMQLH ZIl.W
DJUHVRUDPL WM 1LHPFDPL L 5RVM RUD] 64RZDFM M/GHOMNMW E W
] W\PL SD VWZDPL Z VWDQLH ZRMQ\ .UDMH DJUHVRU]\ EG
RNXSDF\MQ\FK RG ZU]JH QLD URNX GR G]LVLDM D SRQLFZL
RNXSDFMD QRVL FKDUDNWHRBRFRNXD AL EXNRMNRBRHOND RNUHV\
RNXSDFML QD

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

2 LOH GZLH SLHUZV]H RNXSDFMH PLD&\ FKDUDNWHU VWULF NH
DJUHVRWYR WU]JHFLD RNKBSODBMWHRD GRPQLHPDQHM RNXSDF VL
RNXSDQWD SLHWVRRWIKFHNRHIJR QD UJHF] RNXSDQWD ZWyUQHJR
W\ONR GRP\ ODi *H E\AR WR SUJHND]DQLH JLHP RNXSRZDQ\F
ZDUXQNDFK SROLW\F]Q\FK L ILQDQVRZ\FK
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2NXSDQFL SR URNX VWDOL VL VZRLVW\PL G]JLHU*DZFLCPL
SLHUZRWQHJR AUHQW G]JLHU*DZQ ~ Z SRVWDFL XVW SVWZ SRC
VNUYFLH 3ROVND SR URNX JRVWDabD Z\G]JLHU*DZLRQD )\
@AQHRNUH ORQ\ QD SRGVWDZLH MDNLHJR WDMQHJR 3RUR]JXPLEHC(
THKHUDQLH -DAFLH 3RF]J]GDPLH %XQW\ QDURGX SROVNLHJR -
Z URNX 3RZVWDQUB YZYDOB@WREK SRZVWDBRILAD VALWHRNX

SRZVWDGDHVNA RN X SRZMNRGIREZH Z URNX MHGQF
ZVND]XM *H RNXSDFMD PLDabD L PD FKDUDNWHU ZRMMAGQW: 'R
DOQW\SROVND RUG\QDFMD Z\ERUF]D RUD] QD MHM SRGVWDZL
SRODPL U]SQDZ_H J\G]JL UHSUH]J]HQWXM F\ PQLHM QL* SR X

'\QLNL JARVRZDQLD

5\V]DUG +HQU\N .R|BR2W KD’
$OIUHG AaXE®QUHARVNAD’
ODULDQ SHIARW A]D’

-DQ .U]DQRZMRLY A]D”

8FKzDa Z GQRRUFD $° IDWZLHUG]La D Z GQLX NZLHWQ . D
SRGSLvDa L SLHF] FL NUyOHZVN RSDWU]\a
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8FKzDaD ZFKRGI]L Z *\FLH ] GQLHP RSXEOLNRZDQLD Z OHWU\FH ' RL
Z72Z PHWU\NDNRURQQD RUJ SO

- 5\W]DUG +HQU\N .RZ&4RZNVAHP 3UH]|\CBRQRMMFKURZVNLHPX SURS
ZVSyBS\UDOH QDZHW QLH RGSRZLHG]LDa
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5DGD .UyOHZVND XZD*D *H Za4aDVQ\ QDURGRZ\ SLHQL G] M
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5DGD .Uy®@HX¥N*D *H ,,, 53 D NRQNUHWQLH 5] G ,,, 5 €
SUH]\GHQW ,,, 53 RUD] 1DURGRZ\ %DQN 3ROVNL G]JLD&amHM

3RODNR¥WWR |DMPXMH VL G]LDM®OGRHQL GHPLVARWYZIIR
EH]JJRWYZNRZHJR RUD] NWR NRQNUHWQLH MHVW RGSRZLAG
SLHQL G]D JRWYZNRZHJR NROHNFMRQHIDGD HUROH EWNIF W
XMDZQL3HRMUIDNNRWR NRQNUHWQLH ]DMP X MHHQVY.LG D, J RSBy EIRE ¥ A
L EH]JJRWYZNRZHJR

50GD .UyOHZVND XZD*D *H Z Z RUJDQ\ L LQVW\WXFMF \
EH]JJRWYZNRZHJR QD REF\ |DJUDQLF]Q\ SRGPLRW

5DGD .UyOHZVND XZD*D *H HPLVM SLHQL G]D JRWYZNRZHJ
]JDMPRZDi VILFOHQYOHZVND ] OLQFPLVWU]HP :LHONLP .RUF
.UYyOHZVND SRZRA&4D&D GUDINQALRWRB®GD Z$ 20N XVIX%DV]FL A
OHQQLFIMMGQRF]|$IRGRHADAD OLQFPLVWU]D :LHONLHJR .RURC
-y]HID .DP\FNLHJR L MHWRZPR SHi®WM WRRERZL [NL HPL\V\M
SLHQL G]D

5DGD .UyOHZVND XZD*D *H HPLVM SLHOQL G]D QIGRRABRZLC
%DQN 3RDMNG\@LH\4a F]Q\P RUJDQHP G\WSRQXM F\P GR3D
SLHQL G]D L VMJQXM F\P ZDORU\ SLHQL *QH
OHQQLFMHZVND ZLQQD6SREBRBIOMHPX. UYyORZL: DEHMPQLH
Z\VARQLU 5DG 3ROLW\NL (PLVA\MQHM RGSRZLHG]LDOQHI!
SLHQL G]D Z UDPDFK XVWDORQHJR Z EXG*HFLH FHQWUDC
ND*G\P SUJHNURF]HQLXHPS\MQRZIDPQHKB]D ZLQLHQ GHF\GRZ
5DGD .UyOHZVND XzZD*D *H GRGDWNRZD HPLVMD 5L
EH]JJRWYZNRZHJR MHVW SRFKRGQ SUJ\URVWX ZDUWR FL
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REHFQLH RNRBRG 3/1 URF]JQLH 7D GRGDWSNRZNDHNWR\WL Z KDV LR
IDURGX 3ROVNLHJIR
5DGD .UyOHZVND * GD DE\ 5]LGNR,QBS53 HMQY QHS R LIDPZ R WHDREKD
SRODNyZ LOH GRGDWNRZRWYZSRHAIRG]D EH]JRWYXINDRAZH .

Z\HPLWRZDQH Z URNX L JG]J]LH RQH ZSa\Q a\
5DGD .UyOHZVNDEVY &|IDG ,,, 53 MDVQR L NRQNUHWQLH Z Nz
SRODNYyZ LOH GRGDWNRZHJR SLHQL G]D JRWYZNRZHJR L EH
GR HPLVML Z URNX L JG]JLH RQH ZSa\zZzDM
I 1
BUIJHGVWDZLFLHOH ,,, 53 EDUG]R 6KR*RL AyUIRFRQREH®RESRGOHJIAR
VWDQX WHM QLHSRGOHJaAaR FL MHVW HPLVMD SLHQL G]D
SRODF\ PDM SUDZRVWRHNGROHNUUHWQLH Z ,,, 53 RGSRZLDGD ]D GRG

JRWYZNRZHJR L EH]JRWYZNRZHJR RUD] NRQNUHWBILWMM DN [/ C
JRWYZNRZHJR L EH]JRWYZNRZHJRSRUD WMIKN LUR B MWZ
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B8FKZDZ GQLX PDUFD $ ' IDWZLHUG]La D Z GQLX NZLHNQ
SRGSLvDa L SLHF] FL NUyOHZVN RSDWU]\a

'RMFLHFK (GZDUG 5H] 3BRORQLDH
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5DGD .UyOHZVNE 3ROWNLHJR X]QD4aD *H Z\SH&4AQLDM F OX 3\
.DJPLHU]D .UyOHVWZR 3R CALNINDRGELGD BVEWKLG 20 HMW ZLH 3ROV NL
E G]JLH SRGDWNX GRFKRGRZHJR RG RVYE IL]\F]Q\FK

5DGD .UyOHZVND Z]\zZD ,,, 53 GR J]QLHVLHQLD SRGDWNX GRI-K|
NR FD URNX SRG U\JURUHP LQIDPLL L EDQLFML LSVR IDFWR
—_— 1

=XSH4QLH EH]]IDVDGQH MHVW RSRGDWNRZDQLH SUDF\ &\ZL®OL
XWUJ\PDQLD VLHELH L |1PEGRAQYINDENDBREUHEBEQLPL QS SRGDWNL
SRGGDQL V XG]LDaRZFDPL SD VWZD L QDOH™ DR H IS RG\ZWGIH Q (
7\ONR Z Z\M WNRZ\FK Z\SDGNDFK QS NO VN *\ZLRaRZ\FK F]\ Z
RVDPRRSRGDWNRZDQLH VLHELH
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8FKzZDa Z GQLX PDUFD $ ' |IDWZLHUG]La D Z GQLX NZLH
SRGSLvVDa L SLHF] FL NUyOHZVN RSDWU]\4

'RMFLHFK (GZDUG 5H] 3RORQLDH

8FKzDaD ZFKRGI]L Z *\FLH ] GQLHP RSXEOLNRZDQLD Z OHWU\FH :RL
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: TUJHFLP URNX 1DV]HJR 3DQRZDQLD
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.UYyOHZVNLH %XGRZQLFWZARGBREMHARBHQD JDSHZQLHQLX ND*GHPX U]F
SUJHG]JLDOH ZLHOX RG GR ODW SUHIHURZDQH PDa*H VWZD GREX |
QD IXQGDPHQFLH SRGESIMWRQRHPLYX QLVNLP F]\QV]HP Z SU]JH&/]LDRH
PHWUD*X RG GR] QLYNLPL NRV]WDPL XWU]J\PDQLD Z\QLNDM F\PL ]¢SR
RGQDZLDOQHM RUD] ] HQHUJLL FLHSOQHM JHRWHUPDOQHM HWF

&HOHP 'RNWU\Q\ MHVWZEHPRNUBPRISKIQDFML UG]JHQQ\FK *BRLOID AR ]
SRNROHQLD UG]JHQQ\FK 3RODNyYZ
1DMOHSV] LQZHVW\FM MHVW LQZHVW\FMD Z &]4aRZLHND
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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\NRQDOQLH 3URMHNWXGRZQHEWKEDHBSBR#HHF]QHJR A'RP GOD 5C]H
RGSRZLDGD QDG]JRUF]R A.NRRHUGVQIRF\MRQAWRUFMXP %XGRZODQH 'RP ~
1D 6]HID A.UyOHZVNLHJR .RQVRUFMXP %XGRZODQHJIR 'RP GOD 5G HC
RGZRA4aDQLD - : ,Q0* ODULDRIBIKBHEMHVD ]JH 6

$3(/ '2 A,,, 53
'27<&=&<
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.UyOHVWZR 3ROVNLH DSHOXMH GR Za4DG] A,,, 53" DE\ SUJ\VW SLAa\ G
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.UYyOHV3WZ®RVNLH DSHOXMH GR ZabDG] A,,, 53° DE\ UR]SRF] a4\ UHIRUP; V
NLHUXQNX SR]JRVWDZLDQLD QD RNUH ORQ\FK V]FIHEODFK VDPRU] GyZ (
SRGDWNRZ\FK OXE RNUH ORQ\FK SRGDWNyZ ]| MERQRHEHLN QOR HJE GD@\
Z\GDWNyZ Z W\P Z\GDWNyZ QD A.UyOHZVNLH %XGRZQLFWZR OLHV]ND®LF
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