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6HMP :D@RAXFIRMMZD*QRUNMEBVWURMX 1DMMD QLHMV]HM GHEFNWRMSRO
XNRQVW\WXRZD& VL RNR&AR NR FD ;,9 ZLHNX MDNR =JURPDG]JHQLH 6WDQF ZF
:F]JH QLHMV]H =JURPDG]HQLD QD]J\ZDQR :LHFDPL

6HMP :DOQ\ ] FIDVHP VWDa GIVWDZIFQH® VNULIH 6 WB QX \5 \FRMHOANLMUIRM RUD)]
GHNRUVNIBHHIRDW X : URNX Z\NV]WDaFLa&a VL 6HMP :DOQ\ GZXL]ERZ\

HQDWRUDPL E\OL GRVWRMQLF\ ZLHFF\ RUD] GRVWRMQLF\ NR FLHOQL

6WDQ 5\FHUVNL ] FIDVHP UHSUH]HQWRZTO 4D §]SRMMNAEY SPORW\ 1DNWGREZ H M
]JDMPRZD&D VL *\FLHP SXEOLRLHMFE\&R BYEQPRYLYRZV]HFKQHM HGXNDFML L ]
5\FHUVNL PXVLDa ]DF] & VL HGXNRZDi{ E\ VSURVWD it 2WPRIRREFMIHPL] )F
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QRUPDOQ\P VWDA&4R VL NV]WDAFHQLH V]ODFKHFNLHWD GIAHRIGIQOMNEK ZF HID B
XQLZHUV\WHFNLFK

3RZVWDM QD =LHPLDFK .UyOHVWZD 3ROVNLHJR $NDGHPLD =DPR\VNLHJ
.ODV]WRUQH .ROHJLDFNLWMNDPSRBHGH ZVHNX 6]NRANXLIENQB]MDEDUG]R Z\V
SRILRPLH QDXF]DQLD

'DUWR SU]J\SRPQLHU 6HMP :DOQ\ ] URNX Z 1ILHSRARPLFDFK QD MW§&U' .L
SUJHGVWDZLFLHOL ZV]\WWNLFK 6WDQyZ W/@DFKRSGWR Y RMMW §FZDL VWZ OC QL

4D QLH GR WHJR W\SX 6HMPX :DOQHJR QDZL ]DOL P\ Z RGURG]RQ\P Z 5R X
5<6 +,6725<&=1< 6(-08 :$/1(*2

. URNX ODWRMFLHFK (GZDUG /HV]F]\ VNL ] URG %7 IH W PEI L\ZN IDPVKD 3ZNRFA DN
=LHPVNLH SUJHGVHMPRZH

GQLX VLHUSQLD $ ' SRZVWD& QD <RX 7XEH .DQDa 6HMP :DOQ\ SU]
"DOQHJIR

/ILQN A6HMPKWWEHY Z27ZZ \RXWXEH FRP FKDQQHO 8& +&0 /&0 V%<8B]Q= D?R.:

1DVW SQLH Z MIHRN MR MFLHFK QGZDWF]\ VNL | URGX /HYZREDWNHPKR
8QLZHUWPDBEHMP :DOQ\ GR 1LHSRARPIF(B]GOUREKD $ ' QD =DPHN .UyOHZVN

GQLX SD(G]JLHUQLND $ ' SR ODWREKaR VMLHUZWRVLHG]HQLH 6HMP
:DOQHXYR 1LHSRaRPLF®GEGKODVN PDUV]D4ANRZVN - : :RMFLHFKD (GZQDG /1
NWyU\P RILFMDOQLH L IRUPDOQLH ZVNU]JHV]RQR 6HMP :DOQ\
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. URNX RE\ARLMWIZI6HVML 6HMPX ZD@GQWARZ . WDFK Z 7UZHEDQUIARZLH 7

%REROLFDHFIQLRZLH ZZ .RIOHHSRARPLFDFK Z .RQVWDA@WJQREHHLAyGGNMP DC
*RVSRGDUFRVWDWQL Z WWDURPNX. DGRIXKX JUXGQLID SNWyU\P SRVWDQRZLR
RG URNX 6HMP :DOQ\ E GJLH PLD &: DFGXQ@ IRDVMU WoHNMREQZIIRN D FA\MLQ H . R
(OHNF\MOWJIRWNGIPMPRPOQ\P Z UBNXHZRGQLF]\4& ODUV]DAHN BHMPX :I
'RMFLHFK (GZDUG /HV]F]\ VNL

3LHUZV]MBHWHMPX :DOQHJR .RQVW\WXF\MQHJR PLADFPL$I MV FHZZ5GILQEIl Q
NWyU\P RILFMDOQLH L IRUPDOQLH JRVWDAR ZVNU]JHV]RQH .UyOHVRUZMRD3RO
SRWHQFMDOQ\FK 8QLL .UyOHVWZD 3ROVYBUWJ]BAaHN Q\ P X5 BDXO\Q@ RDFFLL HF |
(GZDUG /HV]F]\ VNL

,, 6HVMD 6HMPX :DOQHJR .RQVW\WXFXIMDU3IRZRQZRALHFNMQBJIKODUV]DaH
6HMPX DO QQHIJRRMFLHFK (GZDUG /HV]F]\ VNL

,,, 6HVMD 6HMPX :DOQHJR .RQRWDWWWFOMBREIR] . RE)DM $ ° ODUV]DaHN 6HMP
:DOQH”IR: :RMFLHFK (GZDUG /HV]F]\ VNL

)9 6HVMD 6HMPX :DOQHJR .RQVW\W X F4 Me@HW.DRQ yR QGTRNBERUBW\HRQLD $ °
ODUV]DAHN 6HMPX --DO@®MIRHFK (GZDUWGNLHV]F]

9 6HVMD 6HMPX :DOQHJR .RQVW\WX*HE B Q/HNJ R &(I0Z4DNG-\ B B BR' QD NWyU\EK Z
OLSFD $° REUDQR -: :RMFLHFKD (GZDUGD /HVIFBOMINKLHJIJRLG@BD WyC D
ODUV]DaANLHP 6HMPX :DOQHJR |-DWWRDaIRE UHQ\]QLNRZLF]

9, 6HVMD 6HMPX :DOQHJR .RQVW\WXK\BYGHIRDSDFWYUNDWAM Q$H JR ODUV]Da
6HMPX :DOQHJR - : -DURVabDZ .LHU]JQLNRZLF]
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9,, 6HVMD 6HMPX :DOQHJR .RQVW\WXMMQHIRGHJDEXNGQIHH R $ ODUV:Da
6HMPX :DOQHJR - : -DURVabDZ .LHU]JQLNRZLF]

9,,, 6HVMD 6HMPX :DOQHJR .RQVW\WXHAWJEHI R JIWABFAMQHJR ODUV]D&aH 6
DOQHJIR - : -DURVaDZ .LHU]JQLNRZLF]

,; 6GHVMD 6HMPX :DOQHJR .ROPYM/NDXERMOGHBRRN32®LZD PDM $ ODUV]DaHI
6HMPX :DOQHJR - : -DURVabDZ .LHU]JQLNRZLF]

6(-0 :$/1< $°
JEHFQLH =LHPLH .UyOHVWZD 3ROVNLHJIR RNXSRZ[jQH SU}H] A,
53° PDULRQHWNRZH SD VWSRGRINKGIDGFL MPQ HQ D

2NU JyZ 6IHNMRZWFFEKURZLQFMH 6HMPLNRZH ‘ “

3

x

'RGDWNRZR SRG]JLHOLOL P\ \EKDWEQDZZL(BR‘GDWNNRZ d
SRORGKMQ HPLH 6H\PyZ SRORQLMQ\FK " n % '

.D*GD 3URZLGQAWPRD 6HMPRERYB®H\P3RORQLMQ\ ¢ S0
PDM GR REVDG]HQLD OLHMVF 3RVH®ONLFK QD 6HMPLH :DOQ\P
PDM W\ONR -HGHQ *aRV ZLHPQBL6HMRLH :DOQ\P MHV W
UHSUH]HQWREBRQAKILHMD*GD ] -HGQ\P *4RVHP = =

. VXPLH PDP\ QD 6HMPLH :DOQ\P [ 3RVayZ =LHPVNLFK | F]H.JR
[ 3RVAayZ 3RORQLMO\FK NWWIOOXWDaRZRBGHIRG " .
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:D*QH

UDPDFK 3U]J]HGVWDZLFLHOL ND*GHM =LHPL QD 6HMPLH :DOQ\P SRMLQQ" E\
ODUBMAHN 6HMPLNX 3URZLQFMRQDOQHJR
6WDURVWD 3URZLQFMRODRWYWD RRYUIHWR Z\
%XUPLVWRUWDF\MQLH
YMWRWDF\MQLH
6RAWURWDF\MQLH

=DVDGD WD QLH GRW\F]\ 6H\PyZ 3RORQLMQ\FK

3U]\ JARVRZDQLX =LHPLDPL QD 6HMPLH :DOQ\P ZF]H QLHM GDQD =LMRLD PX
GDQHM =LHPL SU]\MPXM F ]DXD® GRDHHQOW W]PZPKWU]QHJR HD@W\ERS REZIVMQ L D
SUDZHP YHWD GOD 6RaAW\VD

:\JO GD WR Z SUDNW\FH WDN *H SU]\ JARVRZDQLX QIG]BFKIZDM XqBRI®({LF
ZHZQ WWOGBMVIDANRZLH Z LPLHQ LYHSHP]H QUM

*G\E\ ODUV]D&4HN ]DJ4ARVRZDAa QRIOM]|NMWPIGRDARHZHZQ WUWHM NDHBL BRV 54|
NUJ\NQL WWBMAWR VSU]JHFLZ ZREHF GRNRQDQHJR X]JJRGQLHQLD

. WDNLP SU]\SDGW]PAHN 6HMPX :DOQHJR ]JRERZL ]DQ\ MHVW ][DSURVLi C
SRJRVWDA\FK SU]JHGVWIPAL FEANOHW BR\@DMQEBHVZYM VSU]JHFLZ L E\ ]DU] GJLI
UDPDFK GDQHM =LHPL

'LG] F HIHNW JARVRZDQLD Z UDPDFK GDQHM =LHPL AYHWR " JRVWDBBBHM)DD
=LHPL MHVW SU]\M W\ JJRGQLH ] W\P MW BINHPARFRE K& DO|UAL FAHINPWR B E\U Zy.
MHGQRF]H QLH Z\FL JQL WH NRQVHNZHQFMH WDN ZREHF AYHWXM FEHFR  *H
ODUV]DAND GDQHM =LHPL *H JARVRZD& Z LPLHQLX =LHPL QLH]JJRGQLH ] X]JF
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1,.+,/ 12,

.D*GD 6HVMD 6HMPX SDONQHHIMRDPL SU]J\M W\FK 8FKzDa D SRGSLVDQ\FK ¢SU
SU]JHND]\ZzDQLD GR 6HMPLNYyZ 3URZLQFMRQDOQ\FK RUD] QD 6H\P\ 3RCGRC
RNUH ORQ\P WHUPLQLH

*G\ ZL NV]J]R 0 =LHP L 2EVMNDVMYWWZ NFOOQWUHWQ 8FKzZzD&4 ZFKRG]JL RQD Z *\F_H
2EV]DUYyZ RGU]XFL GDQ 8FKzZD&4 MHVW RQD DEURJRZDQD

6HVMH 6HMP X ] DROGQXHIHB 1U:(66$a$0, .51/(:6.,0,RIJADV]DQ\PL SXEOLF]QLH 7U HP
XPLHVRB\PZ LQWHUQBNWRZHRAW RQ @M PHWU\NDNRURR®DD] AI@WSW Q HSWRILD
NUYOHZZANAL RUYyOSROWRNIDRQD SKEEIWHMNXZDOQ\ RUJ SO

.UyO Z 8QLZHUVDaDFK SUJHGVWDZLD SRZRG\ ]ZR4DQLD 6HMPXRRROIQEBNR RU
2EUDG

SRV]F]IJHIJYyOQ\FK 8QLYNOVPNMDHKOD 5HURGDFHIPPX :DOQHJR NWyU\ JZ\F]DM
'RFHORZR E G]LH XFKZDORQD M) A2 BBIWMPRRKN WDWRKFFK =Z\FIDMQ\FK L ([WHDI

1D 6HMPLH :DOQ\P SRZLQQL SRMDZLDG VL UHSUH]JHQWDQFL JLHPVF\ Z&]H
3UJHM FLRZR SUDNW\F]QLH ND*G\ 3RGGDQ\ NWyUHPX EOLVNLH VMPASUL Z\
:DOQ\P :VSyOQ\P PLDQRZQLNLHP 3RVayZ MHVWU®RQHY W2ZD/ | DROGXKON IEWZVRDLC| DR
SU]\M WD .RQVW\WXF\ QD 6HMPLH :DOQ\P Z %DUDQRENBDLDDXSRP LIHWU WX - PD
-H]XVD &KU\VWXVD

1LH PREHFQYIW\ZQRORWHOR TEXRMRKX :DOQHJR 3U]J\M OL P\ ]JZ\FIDMRZR ¢H
:DOQ\P UHSUH|HQWRZAMHPHLH PR*H RQ REUDGRZDuU &R ORJLF]QH LP PQLH =
RVWUR*QLHMV]D ZLQQD E\i WHPDW\ND
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SRQLHDPD*RVWDWQLP 6HHMPLHURKNYQE®W DU\P 6 IQUMP]XD®ORMWDQRZLaA *H RG

6HMP :DOQ\ E G]LH PLD4&4 FKDUDNWHU .RQVW\WXF\MQ\ F]I\QGINBEUZLGPDOVWDBQRE
QD SRGRELH VWZR 6HMPX :DOQHJR .RQVWUGBRSE\HNLRHIFR OODWR F1IBQ QX J&GRH AP
.RQVW\WXF\MQHJR FD&a\ GRUREHN 8FKzZzD& WHJIJR* 6HMPX E G]JLH SU]JHND]
SRORQLMQ\P GR UDW\AILNDFML Z JARVRZDQLX QDG FDa\P SDNLEKWMPRPRQV N\\

SUJ\MPXMH VL *H RQVW\A\WDXEBEMMPAHKZDORWPHRERZL ] XM RG PRPHQWX BRI
.UyOD

.UyOHVWZR 3ROVNLH

-HVW JUR]XPRDN&X DFAMDGE]H A,,, 53" RGQRV] VL L E\U PR*H MHV]F]H VSRU\ F
.UyOHVWZD 3ROVNIMHIRRQ *HX.IQy®H V WZR BR]O \RNGLAH. WHQ L SRIPDE®XESWF\M

ZaDG] A,,LVWBHQLHM F RG QLHGDZQD QD =LHPERUXPCPRVWZDQIRMOMN VMIRR C \ .
SROVNLBMRNLH SRVWDZLHQLH VSUDZ\ PR*H EXG]LU L ][DSHZQH EXG]L V]JHUHJ

1LH LWWIQLLHA SUREOHP F]\ .UyOHVWZR 3R MWNHVWHOX HMHMBUREOHP RR\AW)\ 53"
UyO&FKzDa\ 5D FOHZBNKEHMENMPROQHJIJR HWHEL X]QDHWHAH]MH SRGHMPRZDQ A S
2UJDQ\ .UyOHVWZD 3ROVNLHJR

.UyOHVWZR SRDVYWDHMR ] ZRO SRNRMRZHJR SU]HM FLD zZzaDG]\ RG ,,, 53
ZVSyaU] G]JHQLD DOH SR DEVHQFML 3U]JHGVWDZLFLHOL ,,, 53 QD BRMBMRZ
$ .UyOHVWZR 3ROVNLH SU]J]HVWDZL4R VZRMHPG ] LDya@HM WM ZOD3 R\WKN RH DR

.UyOHVWZLH 3ROVNLP QLH SRQOHZN\G XQMRW KORSHD BWMPLNRZDQLD =LHPVNLHAJI
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7R GDQD =LHPLD D QLH SDUW D3 BWY®HyZI B H6 HHVERUMEPOAMY GQLNYZ ELUBPY NARE- K
RGSRZLDGDLPKRQGD FRURF]Q\P 6HMPLNX 5HD®RAMGEDR Q\AH WMGNVNIW WR UHZRO XTI
QDV]\FK SRWVNGFARVMWU |JBRWURMRZ\FK

.UyOHVWZR 3ROVNLH SURSRMXWH VZROIAVRO BAHK .RURQ\ .UyOHVWZD 3RO¥Y NI
G]LD&bM QD RGZLHF]Q\FK =LHPLDFK .RURQ\ /IUNDBVYWEDaRBRRG\DNENIIR LKD) ]
V VLDGRP 6aRZDFMD &]JHFK\ : JU\ 5XPXQISRBRAXNIETY OQARMR Q@ LMX O W XU
F\ZLOL]DF8RQQQAGWMLVWLDQLWDV’

.UyO 3ROXNIU\DHDPELFML UHDOL]DFML SURMHNWX ZVNU]HV]HQLD A:LHONLI
. RURQUYOHVWZD 3RQRSIRHMRMWR ZVSyOQ\ EVBQARAOQNRG NXOXWOURBF\MQ\ M
A&KULVWLDQLWDV’

7DNZL F .UyOHVWZR USRIOMMIRKLL YHO 5HJQXPD /HEF KIIDIGPEX.GR ZD (RWHR Q\
.UYyOHVWZD 3RRUNRGDRSHIQXP BRO RRDRIQW Z/ BRXAWK ULVWLDQVYIWDGEDPL WM
ILWARWZ (VWRQBRUXVL 8NUDLQ D ED&EKRERMWREZH ]UyOH ZLEHZMIEM
)LQODQOBQL OHNOHPEXUJL %UDQGHGQBMXKIDPIRAIDNADRPQL 64RZDEMPL E
QDVW SQLH MDNR .RURQD .UHFHKUDNZDUMRRYRLHVEHM i Z VNSBGLXRONLH (M
/JHFKUHFKILDMRBPBSLUREHMPXM FHM GRGDWRWEZE\QADZDWDU /BMN¥ZKWH Q\oWM B H
‘HQHFMDF\OL .DODEUL L$%D{OLIARFW\ 64RZHQL 6HUEL &KRUZDFM 5X
*UHFM %R QLH L &KHUFHJRZLQ ODFHGRQL ORAaGDZL

'RMFLHFK (GZDUG 5H[ SRORQLDH
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6HMP DI\ ILNZF2@QXLH
PDMD $°

&HO DR D
*

AyZQ\P FHOHP REUDG 6HMPXLD®\® H DR BB®FLHQDF\MQHJR

™MDN RVL JQ y %Rn\ 3RNyM QD =LHPL 3ROVNLHM"

™MRNUHROHQLMSRWREW HIBED¥M/AID QD]\ZDQHSREDLNISE3RDVR=VNLHM ][ U]
ILORVHPLWYZDE\MSRNRNMRZR EH] NUJ\ZG\ L XFLVNX S&a\QQLH SWHMRY
UHLSXE OL NL1®DWMMHZYINLMRM HMHNHF]\SRV S

™RPyZLHQLH Z\ERUyZ VDPRU] GRZ\FK $ ' Z NWYU\FKREDY BRIOMR O HM{W |
.UyOHVWZR 3ROVNLH SRZLQQR Z\VWDZLY OLVW\ NUyORIDNL®D BLFHH. YD
%WUPLVWU]yZ OLDVW .UyOHZVNLFK %U]JHRY .XMDZVNLHVPQR R/ZFE O(IOE D4 J
AXNyZ 2SROH 3aRFN 3U]JHP\RO 5DZD OD]JRZLHFND 6]F]JHFLQ 7\NRFLY

=DPLDQD 2E\ZDWHOLSYUBRGWGTPQVERNRRVAW DOH UDF]HM Z NDWHJRULDFE P

0(7$12W]Q ]PLDQ V\VWHPX P\RUWQIGI) HRE \ DD W HROWGEHFHIINRRR) DAL \NW ] B Z VYW
JHQHUDOQLH R SUJHMRHIHM] M\CROYNIFHWL. WEUOGRVDVNLHM SU\PDW GFEU
DSOLNRZDQHM 3RODNRP RG L RG URNX GR FAZL QIHGORV VANK DOMYV P
ZVI\WWNLP Z GXFKX GRWUBREWDy AYSYyAQHIURPQDG GREUHP MHGQRVWNL FJ¢ JI
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.« UDPDFK A,,, 53u |DELWR Z 3RODNDFK SRSU]JH] ]LQ GRINNW B QRO O N-DC WK

MHGQRVWNRZ\ V]JHURNL UR]ZYyM MHG Q&R DN L* H QUHDUFDDCOFGKL A DROKHRIBY ly 2 RR EMRUQ W E
SROLWLFXV QD UJHF]2ZX\RPMWLHWR. FXGWXFKD KRPR

+RPRSROLWLFXV DR BR\OWIDDQRA\Q WURV]F] F\ VL R GREUR ZVSYyOQH R GKXJ
NDWHJIJRUMWNAL SXREOLF]QHIJR L GREUD ZVSYyOQHJR

+RPR VRYLHWLRXANV WRXDE\PDRVH 6\ W\ONR MDN SUJHn\y Z WUXGQ\FK ZDUXQ
NRV]WHP VSUJHGDn\ VZRMHM GXV]\ VZRMHM ZROJQHM NRFXIE 6D SXWMAXR G AL
NRV]WHP VZRLFK ZVSyaEUDFL 1LH SU]JHV]NDG]D PX G]LDWMDQLHN RNRGECIVZ
QDMF] RFLHM SDVRN\W ] SXQNWX ZLG]HQLD VSRAHF]H=VWZD MDNR FD&aRRFL

3RQLHZDn |EPRWDNWDVPRUZ GRZH $ ' EROV]HZLD MHVW Z SDQLFH\ ERKPD ]
OXG]LH ]QyZ SU]JH] ODWD AU] G]JLOLu YHO JUDVRZP GLSO®RA QLL IERY SRRTPX M N R
V]FIXDy@LY¥YW\ Z\ERUF]H

'ODWHJR WR 0\ DE\ LFK ]JDVW SLY PXVLP\ V]XNDYVy 3R GIE\DWIMDK 3 RAWNILH PR IV W
6HMPLNYZ :RMHZYG]NLFK GR 3RZLDWYyZ RUD] QD 3UH]\GHQWYZ L %XUPLVWU

:VW\GHP GOD .UyOHZVNLHM GRIDWAMD Pih M&/MG | DLNEVR O NIPHFLE ©® B DWN L IRIE L

6HMPLNL :RMHZYG]NLH G\VSRQXM RURGNDPL XQLMQRFIL NWYy® H RO SHEAIDD
ZLHOH E\ WR LFK SUJHGVWDZLFLHOH WDP ]DVLDGD¥IQH QDIEQIO GIHV]F]\OL 3F

‘RMHZyG]WZD VWULFWH NUYOHZVNLH MDN
™M:LHONRSROVND
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™3RPRU]JH .UyOHZVNLH *GD=VNLH
™ODARSROVND
™M®PBU]JHVNR . XMDZARARRUVXNMB ZVNR
™QZL WD :DUPLDD]JXOWWNENNR
™M6WDURSROVNLH QZL WRNU]J\VNLH
SRZLQQ\ PLHy 6HMPLNL :RMHZyG]NLH .UyOHZVNLH D QLH EROV]HZLFNLH

6]WXF]N ILQDQVRZ WZRUX SROLW\F]IQHJR MDNLP MHVMWPBRERND(XNHSMWNYI

XF]FLZLH ]JDURELRQ\FK VNADGHN P LQ RG 3ROVNL LXOPLDIOMXNFIB GD]RALIWF
SROVNL NDWROLF\]P

8QLD (XURSHMVND MWDNR=WZYUSD\RAEDGIW OB BU]H] SURWBDWRQ V¥ NLH QLK S
NDWROLF\]JPX 8QLD (XURSHMVND EXGXMH PL[ F\ZLOINDFAM)\PW]Q D F\PIL BV
FKUJHRFLGDHVMIZDOL]DFML &KULVWLDQLWDYV

&RR MHGQDN VL ]PLHQLD

‘\SDGD ]DXZDnGQMMWMNRRONDH]\GHQW )UDQFML 6] 3 (PPDQXHO ODFURQ V!
NDWROLNDPL Z .ROHJLXP %HUQHUG\QyYZ Z 3DU\nX

1D WR VSRWNDQLH ]JDSHZQH PLDAD ZS&4\Z SRVWDZD L P F]JH=VND RPLHUY X!

ODFURQ SUJXZRAD&AADG QLHGDZQHM ERKDW H Yy WHIND PPIL HO B LMSDGQ\REKQL RP RQD S$RZ
ZRMVNRZHJR L ZLHUQR i 5HSXEOLFH D GOD GUXJLFK MHVW SR|GNMD Z*HHPAADH QL 2 HMUZX \D U
VRE VSOHFLRQH’

7DNLFK BWaMINIADGYZ SDGHIR HIWERHMED ZUDFDiU D* GR EXGRZQLF]\FK NDWHGU L -RDQC\ G
QDP W\VL FH SU]\N4aDGyZ RW]|BRUR]¥WHM XIQCLL F]\OL SRUR]XPLHQLD ZY]\VWISRFEXFBU W L]
2SRUX RIBZEBEGOLZ\FK SR RGQRZ 5HSXEOLNL RG 2MFyZ (XURS\ SR WZyUR}yZSRRIRIF]HV

' 9

&
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FKZLOL SR ]JDPRUGRZDQLX NVL G]D +DPHOD SR PLHUUO SXaNRZQING]% HNAWDDRHD 7RND C
NDWR@IS\WWMHE[RDRyZL4 ODFURQ

3UH]\GHQW PD MHGQDN VZRLVWH SRM FLH A ZL WR FL° EOL*V]HF RIZLIQEHQABREHMN LG
ODLF\]PX VSUHBORZPA4F]HQQLNyZ L ERKDWHUyYZ ZV]\VWNLF&ZDVDD *H QDR FNREIH I #; S
QD ]DSUJHF]DQLX GXFKRZR FL Z LPL GRF]JHVQR FL DQL QD Z\PD]\ZDQLX VDEUXP ] DV 3HN

'"UyGERVWS ZZZSOFRDENBWRBIHIB@DSUDFZIGHRIGNRVFIYRIGIBXEOLND KWPO L[]] 'Y SV

« LQWHUHVLH m\GyZ U] G] F\FK 3ROVN QLH MHVW EKG\RIDD EXG R ZIL@LLL) DF
N\GRZVNLHM
6W G ]MXGIBLSROVNLHJIR n\FLD SXEOLF]JQHJR &KDQXNL O0X]HXRs @DGyYGy®:]H

-XGDL]PX HWF RUD] MXGHL]DNMMDRGRPHNQNM EF HN HUHGERVM NUIHIOR V NIR X PIHQ [RFO
'QL -XGDL]PX 3U]JHGVWDZLFLHO (SLVNRSDWX 3ROVNL GV NRQWDNWyZ ]

m\G]L ZU F] RVWHQWDF\MQLH Z\UDnDM QD =LHPL .NYPHDP®W@B 3ROVNLHJIR; VLI
7UJHED UR]XPLHY nH DQW\SRORIQHL P NW Gly P REFDODN\ MIIBDW\R OPMHDOPREE | PIL C

$OE\ ZL F 0\ QD VZRMHM =LHPL GRSURZDG]LP\3iRODyNDER W/MRU JF& NXUPBOERD!D\C
VNUDMQL QDFRWRQRRERFUDVLRELDWRAEHMYV ,, :RMQ\

'RMFLHFK (GZDUG 5H[ SBRORQLDH
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35=(%,(* 2%5$"
' $5,86=
:6HVBIRV,.LHOGH®IP X :DOQHJR

i

Z *GD/NX 20LZLH
Z GOLXNZLHWQLD

.Uy@LWDP ZV]\WWNLFK /DFKyZ /HFKyZ 6DUPDWyZ :HQHGyZ 3RODNYyZ
.UyO ]QDMGXMHP\ VL Z =DNRQLH 1DM ZL WV]HJR =EDZLFLHOD Z %U\JLC\ Z
.Uy®ZD*DOL P\ ]D VWRVRZQH ]ZR4Di WU]J\GQLRZ\ 6HMP :DOQ\ ZREHF REHFQF
L JHRSROLW\F]QHM
.UyO 6HMP QLQLHMV]\ E\4 ]ZR4DQ\ 7U]JHPD :LFLDPL : PL G]\FIDVEHBODYW Sl
QD *GD VN ZQUBFLH :LFL MDNR RERZL ]XM FH ZVND]D4a\ *GD VN 20LZ
.UyO 6HMP QLQLHMV]\ MHVW S WDEZXRSALFHIFH\ WRA B QLMERMDAQD VWURQ\

2ZZ NUYOSROVNZ RHWBONDNRURQZZD/RMP BMOQ\ RUJ SO

&
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.UyO ND*G\ >]DLQWHUHVRZDQ\@ PyJa XFJHVWQLF]\U Z 6HMPLH :DOQ\P
.UyO B6HMP QLQLHMV]\ ]ZR4DQ\ MHVW Z IRUPXOH 6HMPX :DOQHJRO.G®IQIRN . W |
]ZRADQHJR Z WHMRTRPPERBHMPRZDU .RQVW\WXF\H
.UYyOHQHUDOQLH R®EUDGBRMKP\ Z IRUPXOH *H SRGHMPRZDQH 8FKzZDa&\ F .\ .
DSURERZDi{ REHFQ\ QD REU\BRMOK LOFBE QIHG QDN SHZLHQ Z\M WHN W]Q \SL
SURFHGRZDQHJR Z 86%$ Z .RQ JHJH \SLLH\ NN W/ UQ XPED R G U ] ANFZR.GIWEZD G LXS y (Q\P
ZLHF]JRUHP F]DVX SHROVIN ISRRIGRF@DV QD VDMK IREFUDMGIFN VSUDZ Z GQLX ZL
$ SRGF]DV RVWDWQLHB8R MRV L. B GTHGIRD X NZLHWQLTGS RQJUHV 86
]JDDNFHSW»MH ENIF]DV 6 HMPQWYOHVWZD 3BRENMWPLR |RSISRIHHBEREZD 4
UHWRUWGDHWRZO0\ MDNR .UyO SLHUZV]\ UD]DAVWREDWDPNHNM SFKDEBBANWGR F ]D
SRGSLV]H OXE RGPZH]| SR BBYXRQDOG 7UXPS
.Uy@DUWR ]DXZOD\liVVIQEDEAG]R FERMREDGHQ]D JELHJ SRRMHAOMIFEGQRFIH
QDPL REUDGXMH 5%$'$ .$5'<1%ai: zZ SNAAIHNQLD $ NWyUD ]DMPLHUYL P
5]\PVNLHM

1D VZRMHM VHVML REUDGXMH Z :DW\NDLQUR WBORAAD aRU%BLRADRYAUDVRZH 6WROL
SUDFH WGZGBRWERG\ NZLHW@L RQBERXWWDQRZLRQD NZLHWQLD URNX FHCGHP

;91”
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. XULL 5]\PVNLHM L SRARF\|BDBOQHXFL&P SRZV]HFKQ\P VNWWOP XQLNDW QLH SRCDN
REUDG -DNQAMDEZMZAQR NRRUG\QDWRU WHJR JWEKIPIL XM UNDOEU® J 2 VIFDAD S5NRRGQUV W\ WX F |
R .XULL 5]\PV NLAQM HWH\OWIRIW R Z D

"HGQROLH BRQDVNL SXUSXAUTHWZ]|BWDFIFK QDG W\P GRNXPHQWHP NRQLAHF
NRQVXOWDFMOIQ\PRVFIMDOVWHULDPL RUD] UHZGRKQLNEZ HVGRYN RYDOED M V]
GRSUDFRZDY MHVW VSUDZD UROL QXQFM»\LMNXSWRWERD | HD\UDGQ G5\ EHMWIOH (3] D
SRZM\ GRNXPHQWQOQLE\PRDFRZ\BBLHFAXYRVLP\ %RID*QDEEMRRRSXEOYRRZ
FLUX URNXD]QD&]\

-DN |IDXXBRUWDO YDWLFOQKQVRERKUIEZQRUPPLDQRZDQLF|GMD GRWWDQRZLY NI
.XULL 5]\PVNLHM BDDRRNWHKN $D NWEHP L MN]W | SXUXBDW LFHM QLODWQIER
QLHEDZHP R¥]ANDYDDENH WHJR JUHPLXP

: VNADG 5DG\ .DUG\QD &REZHFRXRIG ]

OHWQL NDUG DOVFDUYH$QE@WUPNVGER GBI tIJ+ R XMBG QM HNRRUG\QDWRUEP
5yZQIFH OHWQL NDUG *LXVHSSH %@QRHFKWHOOR W@W NDDUG : )UDQKUIMAR2 VIVYIL H

&KLOH OHWQL NDUG 2VZDOGWQDRFIiMVQKDGGHODOHWQHABXUHQW O0RQV
3DVLQ\D 'HPRNUDW\F]QD 5HSXEOHWRL.FR@DXD 2-0DOOH\OHMGOL *HRUJIH 3
'DW\NDQ $XVWUDOLD L OHWQL VHNUHWDU] VWDQX 6WROLFARFXRVWRC

SRQDGWR VHNUHWHD B HFPP5MB & QERIQVWH. M PF] MdOHHWW L ES ODUFHO &R KHPHUDUER

=GDQLHP ZDW\ND'QLYW Yy IPIRQ\ GRWAMHQLD SUJHGH ZV]\¥WNUP QWD VG RQ BDY L |
(UIUXUL]D RUD] *HRUJD 3HOOD $OH JPLDQ\ SHWEWRADWVIH Z W\P JUHPLXP ERJ

YR KWWS 7277 QLHG]JLHOD SO DURBN K GXIGHD UDSWONDD®R Z

.Uy6DGD .DUG\QDayZ REUDGXMH Z VNADGI]LH 3D IREHIFEQIND US OQXD/aydylo QOV
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.UyO G]JLVLDM MHVW ZL WR Z :RMFLHFKD 3BRRRODNGBOAUNIR *G DNVYMNK =[]
'RMFLHFK FKU]FLa PLHVIND FyZ 1LH QRZUPADE @I s FE XAk B fH HFMNQMR WW 2 R
W\FK =LHPLI*XDVNX MHVW 7UDNW Z :RMFLHFKD L :]JJyUJ]H Z :RMFLHFKD
OLHV]IND FyZ RNR4AR Z URNXDVWGGDBE WND GR 3UXV JG]JLH JRVWD4& |]DPRUGF
$l

ZLW\ :RMFLHFK *]GBQ\LWHHQLHP $GOQOEHU\ELSU]WR ZD QL X*QMHMMR \D\D MZL)
Z WG ZLW\FK FRBR NDWROLFNLHJR F]F]JRQ\FKA@DR3RPRUJX a]PDRGIHW QLD
3RFKRG]K]JHFKAELWNXSHP SUDVNWPL FIRGBHAMOU]D 2WWREDR, SRIQWD]\PLH
UR]SR& U SUOLV\MQYG SRIDQ SU]\FRWRR XMHM*HD WHUHQLH 3ROVNL

NZLHWQLX UGRGZINOL L 3UXV JG]LH Z RIDVWRHUBRYMD\|RVWD

-HIJR PIHWWZR |&RRELHONRWREM (XURSLENRARVMREZDQ\ Z URNX & Z B KARIEH\
VSURZ®WFGRAVNL :RMFLHFKD GR *® WHRQIMHN ZLHONLAUIW HNDIRO W X

-HVW SRMWOOIOPLH W\ONR Z 3R OMMH( XA EHY MWD BY]QIFK SDYW UR Q

-HVW RGEDVWURQHRU3ID GLHFWNMHMHQBORRAREQWIHVNLHM RUD] D WRNKIHGL HAEIRM
SRWERMDZLIOVWAR Z DNFHQWDFK PDU\QLVW\F]Q\FEKLBWHNRUDFML ZLHOX QDyV]\

'ILNL RSLVRZL RVWDWRLHRMELHFBED\ SR UD] SLHUZWRJVLQDS R B D@IDIE BY LKILXV: W
ZyZF]DV SROVNLHJR SRUWRZAHJXR'PLIXEWD *GBLY WHQ SREKWDB]|VOQFWH $C DC
A\VZRWZLWHJR :RMFLSHFZBYR SRG NRQLHF ; ZLHNXYUH SR ZLID GIRRBIZLHW QLD
'RMFLHFKAJMD ZG IV N X

= *QLH]QD *RR@G@PYFLRZR P RUD] SUDZGRSREZRE@H SREBROIGILVLHMV]IHM %\ JF
ZVLDGa GR aRG]BE 4 ERBEY\QR *GUND SWYEWRZDU]J\WWZLH VZHJR SU]J\URGH
*DXGHQWHAR. PDODRDS% HQ BR\INWDP\ RUDYZ ZRM

U
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2FKU]JFLZV]\ OLF]Q\FE PGBADND Z G]LVLHMV]HMVEDZEHORMFLHEK L RGSUL ZL
JEURMQ\FK BRSRNMWDWREU 3R SUJ\E\FLX®RP BG JDE®IDRG]L SR]RYWDIZL
PLVMRQDU]\ VDP\FK NROHOMQPFR GOQL: PMFMHFKAPRFJHVN PLBU W SRJIDQ
1IDMQRZ(WE SRGDM Z :RMFLHFK JINGQLHWQLD U Z G]EZVIM MMM SDWLL | L
ZLHWQLHYWRD *BIMNLHQDG EU]JHJLHP ]DOHZX =DF]HUEQRM REHGN W V] SWDEE H
24y Z :RMFLHFKD Z WMM ]D NURQLNDW BPDMRXGOSRADQDZV]VWIZV]\WWNL?L
ZVMXMHE®R|L L XQLHVLRQ\ QD PRUJH J]QLND]RMRPJIBV]S\RWNHFFIQLNWYLHO . J
6]\ENRRQSF SU]JHE\ZD IGBRINLONX GQLDFK Z\VLDGR®E T UDY]H IX PERURMNEQ D
]DZURFD

&KDUDNWHU\VW\F}Q\ZRIENWLERGGRUYG/MND L GDOHM 8RLIVNARIGIELY MHVWFLQW U |
NDQZV]HUHJX GHNRINVDFMID R B0 LONFWISRWWDRMFLHFKD Z F]DVOLOIGRHJIE G
PLVIMQHM 3UJ\E\FIEHG ] ROVR- INUFDKMDX 3UXVyZ XZLHF]QLR Q®L HRWWY\DPA R KQ DD Q[T d X
Z\REWHDQLX WHM VFHQ\ QD GU]ZLMEK NNMHEHOMELHOADR WV GRILEBILH]QDQ\E K
WYZU¥Z L MDN XVWD IR Q@R GIRZNANAL HSR,, ZLHNX SUDZGRSRGREQLH RN
SADVNRD]HRGOHZX] FEREUD]DPLFLRXVRWHU@EMRFLE :RMFLHFKD 1D MHGQ\P{ Q
ZDQLH VFRGDMRZLYN SRVWREWHJR RUDYZPIQ RW]DNLHP JEURMQ\FK

. NLONX PLHMMFRZBRORRD M WRILXIPDMOR\ NXOWMFLHFKD *0OPFKF]WHLRR
JAZQLH QD 3RPRU]X :VFKRGQR\PL]|QIQWEHNRKXEFMDPIL RDEXW\PW\ER\WH R
NXOWX 3HUBRUWMBRMER UR]SRF]QLHP\ RG JLHP $RPRURDL*GDZQ\FK 3UXV QDG
'L ODQ\P 3LHUZ&MP PLHMVWNXSEBRE\W>RMFLHFKD QD2 3®MRN]|X MSHUROQLED
ZLW\ :RMFLHFIK FHZQWUXP RVLHGONRIYES K @X MRIMFLL H F K D

3U]\MPXM#tH VA W\FK RNROBRBPWKNEWVPZVMRMFLHFKD WXWDM RFKUYAEARDSOL K U2
'R FYaXV\WXRZDQ\ MH\BD @D DFHRLP Z]TRMLIWIOBRG EHP

7DPWHERSLHUZWE JUWWP VSRF3\YZRNLZ :RMFLHFKD Z ODWD$WQLHM GHF\IM
%R@ZD &KUREUHJR SUJHQLHVLRQH GR *QLH]QD
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'H ZQWU]X FNA&R SRWWDWHJR ]QDM®DPMHAHWQIQ\P EDURNRZ\P REUD]JLH ROHMC\P
2EUD] NNR &GDUHPONWROVNL -DQD ,,, 6RELHVN{NJRRZ*6/PVLHDMRER 5EB U
SLHUZV]\P SODQLHLMHMIRPW UFNPBRMKW]\ZVSDUWHNR QAD YSRBEEJIJR NX]H QD
XND]RWLODWR6R ] 'JLHWINLHP N)O WLP QD GUXJLP SODQLKM PDODVREEMR/UM] R N
'"UXJLP HOHPHQW MR |XHMHY W INDNREJFDG P B QEUX VWDBORZLHSIODNPHQWX GJ]Z
JQIPLMNLFK .ROHMQ\ DNFHQWQRD G|QV VIWY§SRGHFRD. IZRW\QBR SUDZHM VWUR
-HVW QLP ZROQBR®ARMEURELRQ\ NDPLHOMWHOR PPHOW]FKRANX Z\NXWD MHYV
FXPRZQLF]D GRRQINPPLMHVW DXWSHDPWWBRFKRG]L ] : ZLHNX @Q&R ®LHEJR Z
]JDFXPRAB Z :RMFLHFKD Z FKZLOL SWND\FLD GR *GD

=D SREOLVNLP NDQD&aHP U]JHNL 5DGXQLD QD ZWWWHWARKRPF L50OPpU AL HQOQ NMEX
SLHOJUJ\PHNFJEKHWXWDM QD PRGOLWZLH -QVWMNVRBE V]S DREHNM]DA) HF K |
KLRWLZ :RMFLHFKD QD W\P WHUHQLH

: GURG]H NX V]F]\WRZL Z]JyU]D ]D PR VWR XV@DIUR{FR NBR KmRQ Q

1D NROXPQLH VWRL ZL JRWIF I[SSRAKDD FEEDWZ VGRJ WZBLH SROLFKURPRZDQD \N
EDURNRZ\P ] %X, ZLHRMFLHFK Z SFUDWHN\RD RUWHZHMR ZOPW]JLH JJDQH ]
MHJRNP D G]LVLDMZDWHJIRXW

IDMZLHMV]\P HOHPHRMWHP.RMAIHFKDYQIX #MMBVW PLHMVFH MHJR SLHUZVFHJ
'ILVLDM ]QDWGPOMIRYDQD NDSOLFD

'ROQH SDUWLHFNBSGDEQWJIR JUREX ] NDPLHQL SROQ\FK

3UJ\SXV]FPB ZL;, ZLHNX VWDa WXWDM QDG JURERLR NSA\HA Z,\9] ¥ GHUNHZIJR.(MRY \ N F
QDGEXGRERQVW J XNMHEMMZRRUMDNE\ N:HSDQWU]X ]QDWMEXWNDZH PD GRAD® H
\NRQIMH WHRKEIHMN QR RN X DUW\VWD PDODU] YGP X LGFALK | RFAUDIH G H Q
]DAJXMH QD \JBMPR XZDJ JG\|DZLHUD HOHPHQW)\ P DUV WWGR] QR GXD Z L

. RMFLHFKDRW QD V



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\ M QGID\RN 2 ML Z

3UJHGVWDZLRQR QD QLP PRPHRMWFBSHFEEAQDGR PLHMVERARR REHFQYN tG
FXPRZD@®GIL GRPLHQQHJR SDORKRAD\P E\4aD PRZBIMZFIHD R E UyD BLRY\VEDG D
'RMFLHFKDA@® JWSRY W D Z tIRID\R P

3RVWDYV:RMFLHFKD ]Q WNMBIZMGIHNRUDFML AMBIG]Q HEFRFJQRFK Z ED]\OLFHFBZ QL
IDMLWV]HM 0DU\IZ BH@SORQOWHWU] NRQVHNURZDQ\ Z U GHGLNMREDQ: N
ELVNXSRP :RMFLHRXRZIL 6VODRIRXYL %HFNH(WRZL :BMFLHFKD JQIXMGXKWMN VL
PLHV]JFHM ZAZQHM FLARDU]D -HGOPR XMIZHV]F]RQ\FK WDP ILJXZIDBRRUNYZ G]L}

. XOW :RMFLHFKRBPQBRPRU]X JRVERRIDFRQ\ L XZ\SXNORQ\ Z UyZ FlbVL
WA\WFIOHWQLHM URF]JQLF\ FKU]W®D @R GWHWLIR UDHFAHQ | JWSHUIJRN RNUHV X JQDMG XM H
NRFLHOH BZ-DQD &KU]JFLFUMPO @ DZXEMWKJIXMRFK UR]PAPDORDLGEAD MHGQ\P! ]
REWZ] ZLG]LP\ JURBLDWLFKYyZRE®E D Z QIZHMRMFLHFKD ZUD] [FWRZBNX]\/]
PQLFKDPL*ROQWBIU]DPL

6]WXWRZLH *X SRBPGIZXDOQHJIJR J]ODMEAXMHHBKASKRZ :RMFLHFKDFIBDZMG
GU]ZLDRKVQJPL ZLWD ZLHUQ\FK @XNREDHO®U|HGVAMDDZLDRMFLHFK®GI]AL ]
UR]JSRVWDUWHP HWAQX GHNRURZDQ\P SR*DP\ WNRIODRURZH RNWMHOQ Z ERF:QF
FLDQLH ZVFKRGQLHM 1D REUD]LH MHG® HJR: R MOALAKF K P LH YApEH AR ARSI VL W )
PLG]\ V]XZDUDPL NDNEOBDRDBIJRDG QLP RIHHWOP BRORYWDWNEIEH#MRD RERN DV
QDURGRZ\ WERBRBRU§HEHH] NRURQ\ ] UR]SRVWDUWIPLZVUMUBIDGAIDWL ROIHMQ\ R:=U
'RMFLHFKD ZyWAHALHUGERGN =DOHZX

.ROHMQD GHNRUWRNMDMSHSYWD :RMFLHFKD ]QDODX®GHA®YISU]\ FLNROH SZ
QLHERAILD ODWNMYABRZHM :\PKWRLD 3ROVNIAHGRZRZ LH

1D Z\G]JLHORQ\P NZLHWQLRX:RWRLHERPQO®V\ZQD Z\NXED 3 RNDIXIWHREH U H
Z VIDWDFK OLWXUJLF]Q\FKORZVQEYFYWHIBR DVIMRUDOH ELVNXBSIHP GRBR@ONM M WADH
F] FLZLW\®@ISLHUZV]HJR ] ODW SU]RGIR I8 #Q Q RAKF LNHE K D
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3RGVXPREZXWH@ONVNU S G]HIOFE QPDU\QLVW\F]QOFKHZ :RMFLHFKD Z yERRPQHM 3
]DXZDP\ *H Z\\OXMRQH SU]JHGH ZV]\WWNLP QD 3RPRWYEXW VFK RI®GIPRVIDGED L
GZD URGIAYMRZLOND RUDR ZLHRY SLHUZV]\ QLHVLH P EREGLKNFE D N F LR
MDN®Z\ FRG]L GUXMHYW DWUZLEWHAURPY WIDBWRRZY PR Z VI\PEROLFHDVVIM Z\UD
NLHURZDQDEZ W

'YEGR KWWS QLHG]LHOD SG hDW\Q XDOWOH BRHIONXK\O &7 H

.Uy6DP\G]LVLDM V]F]HIREQDGMNMH 6HNMFQOBOWYD 3REWVWNMIGKKIMH .ROHJLXP .DOU
Z S5][\PLHREUDGXMH .RQJUHYV 86%
.UyO RGGDMHP\ JARV ODUV]DANRZL 6HMPX :DOQHJRL- : -DURV&a&DZRZL .LEU]

ODUV]DAHN 6HMPX- :-DOQURBRADZ .LHUQLNRZIMFD .UyOD SUJ\E\4\FK 6HQDWR
=LHPVNLFK

0-. RWZLHUD ,; 6HVM BHWNPXDN TOMURNURWQLH ODVN PDUV]DANRZVN
0-. SURSRQXMH RGPYZLHQLH ORGDFWRLH2MF]H 1DV] SR

ODUV]DAHN LQWRQXMH A2MF]H 1DV] SR 4DFLQLH

3DWHU QRVWHU TXL HV LQ FDHOLV VDQFWLILFHWXU QR P HQX W XQP F DG R Qi
WHWBWIMHP QRVWUXP TXRWLGLDQXRV GILPQRELN KRELW FGME IHWWD QRRAV VB UE LW
HELWRULEXV QRVWULV HW QH QRV LQGXFDV LQ WHQWDWLRQHP VHG OLEH
.UyO LOQWRQXMH A=GURZD O0ODULD"’

0-. F]\WD (ZDQJHOL GOQLD

(ZDQJHOLD -
=LDUQR NWyUH REXPUJH SUJIQRVL SORQ REILWI
64RZD (ZDQJHOIIALWHGRX-D QD
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-H]XV SRZLHG]LDA GR VZRLFK XPQUPZESRZDS®DZ FEPL-HLDUQR SVAHQEF\ | SI
JLHPQLH REXPU]JH ]JRVWDQLHHOIWOREXPDLAR BOHQRYL SORQ REILW\

7HQ NWR PLAXMUIHVEIRNDHFL MH D NWHIRILMHQDZNGRFLH ]DFKRZ W HALGIF]QH

$ NWR E\ FKFEJAa QIHFAXLG]LHD]D®@]QH -D MHVGHR WMEPD E $ OMLHN WILRHF\
XF]FL yJM PMFLHF2

.UyO 'XFKX ZL W\ ]VW S QD WH 2EUDG\ L XF]\ MH RZRFQH
O -. ODUV]DAHN F]\WD 3RU] GHN 2EUDG

3523212:$1< 325= "(. 2%5$' 6(-08 :$/1(*2
NZLHWQLD $ °
35232=<&-( 2' 75218

$ $SUREDWD (G\NWyZ .UyOHZVNLFK
% 6SUDZD n\GRZVND QD 6HMPLH :DOQ\P 1DOHNn\ RGQLHRY VL GR NZHVW.L
™EWIVWZ .DOGLYMNNEKOHMYZ QDGDQ\FK m\GRP MDNRE\ SU]JH] NVL FLD {DC
QDVW SQLH SU]JH] 1DV]\FK SRSU]JHGQLNYZ WM .UyOD JDHICFARIXAPNDED |
URNX RUD] .UBMODUHJIRXZBWR SRQXMHP\ NDVDW W\FK SUJ\ZLOHMYyZ
™ (QF\NOLNL SDSLHNnD %HQHG\NWD ;,9 A$ TXR SULPXPp MZXEBD.QYDM\FME
3ROVNLP WDN QD XU] GDFEURSRRLHVIQRF R & BRNDZLIHH & ESPHRVADX 3RJAy . Ql
mM\GD PDWND ED®&N®yZNDDBEOHENOXM FHIJR Z .UYyOHVWZLH 3ROVNLP SAaD

Z NZRFLH SL yVHW 3/1 JARW\FK PLHVL F]QLHQNGMHN\HONE SIZAW
XU] GDPL NRRPALHODM\FALVNXSL QD =LHPL .RURQ\ 3ROVNLHM SURSQRQ.
W\VL F 3/1 JARW\FK GR GJLHVL YyW\VL F\ X8/1G Xa R WEONE ML

PDM F\ |D ]JDGDQLH ILQDQVRZR J]QLHFK FDY m\GyZ GR ] DMPRZDNLD IX Q6
RUD] JPLQ\ n\GRZVNLH QD =LHPL .RURQ\ 3ROVNLHM ZLQQL E\y UyZQLHn
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™RNXSDFML 3R & YNLURKB thRGWRE) XMHP\ QDARNHQLH QD *PLQ\ m\GRZVNLi M
PLOLDUGYZ 3/1 ]J]ARW\FK ] PRnOLZRRFL URJ]4RnHMI 3 RVOHM LG DSREF]\Z
URNX *PLQ\ m\GRZVByGIHYWZX BROV¥NYEHPX GDQLQ Z NZRFLH

'DQLQD n\GRZVND E G]LH Z SUJH]QDF]DQD QD G\ZLGHQR 3R®M
3RGGDQHJR .UYyOHVWZD 3ROVNLHJR

KRORFDMNMRVKGSRZLHGI QD SODQRZDQ\ $NW SURSRQXMHP\
™RSRGDWNRZDQZH QURIBHFW\GHR ZVNLFK GR
™ 3UJ\JRWRZD QLHS$NWHMDE]|RHRBV]NRGRZDQLX ]D EH]VSDGNRZH PLH

™3U]\JRWRZDQLH SURMHNWX 8VWDZ\ R UHNRPSHQVDFLH IW®DR VRY
X G]LHOHRROH SORWWINXL ILQDQVRZH

' 6SUDZD SLOQHM SRNRMRZHM WUDQVIRXPDFMQRDA,W, SXM FHUPTGENNWER 30
™A ., 534 QLH PD nDGQ\FK DNW\ZyZ SROLW\F]Q\FK
™A ., 534 ]DSURVLAD REFH ZRMVND GR 3ROVNL

™A, 53p JHROMHQX MGHH IRFEUW EXGnHWRZ\ JURNn F\ QLHZ\S4ADFDOQRR®LD
SD=VWZD Dn GR XSDGARRFL Z FHOX ZURJLHJR SU]JHM FLD ]D GAaXJL

™ UyOHVWZR 3ROVNLH PD SRW nQH DNW\ZD SROLW\F]QH

™ A, 53u PRnH E\y Z\NR WJRWMID Q 35 RS\RMZ\QBR ADLIPL 3ROV NLH M SNOUNDR. @LR N |
1$725RVMD QD SRGRELH2\WKRZRVBRA WZX FHEX HQRMRIRSSRZDQLD 3RODNYZ

( B3URSRQRZDQ\ VSRVYE SRNRMRZHM WUDQVIRUPDFML A,,, 53u Z .UyOHVV/'ZF
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™MG6SNDQLH SRGF]DV ABSRNRMRZHPDMMIGX 20S§RPHNLGJJRUUIHGVWDZLELH
(SLVNRSDWX 3ROVNL L .UyOHVWZD 3ROVNLHJR Z FH®X QPLAL | WQIIR KER\C
™ UyOHVWZR 3ROX NRBHBQR S RQXMWMH XVWURMRZ\ A,,, 53u ZSOHRY V\VV/HF
KLVWRU\F]Q\ L ZADRFLZ\ GOD 3ROVNL L 3RODNyZ
™ UyOHVWZR 3ROVNLH SURSRQXMH Z VFKHPDW XVWURMREVJR,,, 53p ZHUF
.UyO BRROO\WN3UH]\GHQWHP A,,, 53
.DQFOHU] :LHONL .RURQQZ GEGQAUHWRAMHP W], ,GX BUH]\GHQWD 3
:LHONLHJR .RURQ®HJR RF ERW B UNHRDLYIW UDWPILG BRNGPZIQLVWUD GOD |
UHVRRKWR Z\
+HWPDQ :LHOREURQR®R®WQD
+HWPDQ :LHREURGRORRY WHU\WRULDOQD
OLQFPLVWU] :HONYMRURGIQ\L G]D
5DFKPLVWU] :LHORKXRWNRQ2RRY L VSUDZR]GDZF]RRY
6WDW\VW\N A HDHWHA®QR QQAQXDW\VW\ND
'HPRIJUDHONL2.GEBR® RY R URG]LQ UHSDWULDFM L LPLJUDFM
SRGVNDUEL :EMOBPUERWRQAVWZD 3ROVNLHJR
7U\EXQD& 5DFML 6WDQX .UyOHVWZD 3ROSMWHIR W PLOYVINZ GLDEKOQL
NRQVW\WXF\M@RRFADBWH 6ROQ\X .UyOHVWZD 3ROVNLHJR L LQWHUHYV
7U\EXQD4&4 .RURQQ\ $GPLQLVWUDF\MQ\ L 8QLMQ\ FKR®Q\R WBROWMN WK
SROVADPARM L :LHONLHM /HFKLL Z /XEOLQLH
7TU\EXQD& .RNRRIQH Z7 8L BRYWOONIMPD NDVDF\MQD
: RNUHVLH SUJHMRFLRZ\P AV\QFKUR® I3]DF G D PXNOMLU RBAFDIHEZV i D/EN K P DX
REHFQ\P 6HMPHP L 6HQDWHP NV]WDAWXM F\ GRNWUL®\ RUD] UDW\IL

™MGE6HMPXV VNaAbGD VL ] MAGRSXWRIOVABDIR\AVNDIRGHJR 3RZLDWX ¢Z\)\
3RZLDWRZ\FK Z |IDOHNnQRRFL RG WHPDWX 3RVLHG]HQLZD 6HBRXNVXV QL
™MEHQDWXYV VNADGR\WRIKS D G QNPBPKXWSRHAMP LN X :RMHZYyG]NLHJR [ 6 H

E\Y SRZL NV]JRQH R 3UJH G\LW RPXEHEHEIS R 8 WWURS ROLL
™'RFHORZR GZXL]ERZ\ 6HMP :DOQ\ Z .ROH
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6HMPLNL =LHPVNLH 3RZLDWRZH

‘RMHZyG]|WZIRD G XMB ZRNBRARBQ\ SUJH] .UyOD RUD] 3RGZRMHZRGD VI
3URZLQFMD MDNR GRGDWNRZ\ REV]DU DGPLQLVWUDF\MQARD D:®(MNH
ZVND]\ZDQ\ SU]JH] .UyOD 3RGVWDUR\RW DZFYM QH M ByZH3@NL B \GRVR Bl RQN
MHGQRF]HRDBHRALDERRWD O Q\FK

6SUDZD XSRVDNHQLD .UyOD SRSU]H] Z\]QDF]JHQLH WM ZROYOs-HAWR | 1]
=ZURW 3DADFX /HV]F]\=VNLFK D RE HEINRDW QD O\ IDH/G\ DEITE K\R]G.)0 DE R
GDZQHM OLODQyZ MDNR UH]\GHQFML SRGPLHMVNLHM VVALGD R VK I
%DUDQRZLH 6DQGRPLHUVNLP =DPNX /HV]F]\=VRQFKL*RAMFKREKHE I
"\QDVWLL /HV]F]\=VNLFK

=ZURW QD U]HF] .UyOHVWZD 3ROVNLHJR =DPNX1LU\SRARPNEBFRLE\ : [
a4 F]\F\

6SUDZD XSRVDNHQLD XU] GX .DQFOHU]D :LHONLHJR .RURQQHJR
6SUDZD XSRVDRIHHJIRD:BROMNBIR .RURQQHJR

:VSYyOQH SRF] WNRZR REUDG\ 3DUODPHQWX 1LnV]HJR L GRXDH. R
3DUODPHQWX .UyOHZVNLHJR Z .ROH :LHONRSROVND

™SRZ\nV]D SURSR]\FMD J]PLHQLD GLDPHWWMOR UH SOVBMDUWNL PIDHNM MK BWRIKDLLEHN
1:2 Z UHSXEOLN NUYOHZVN EXGXM F F\ZLOL]DFM A&KULVWLDQLWLVy

6SUDZD URW\ QOXEyZ /IZRZVNLFK PRnOLZD SUHOHNFMD GU 6WDQLVADzD
™F]\ URWD KLVWRU\F]QD"
™F]\ URWD (SLVNRSDWXBYO@NLNR{iEH 7HNVW\N QO

6SUDZD Z\ERUyZ VDPRU] GRZ\FK

™VNRQFHQWURZDQLH XZDJL QD Z\ERUDFK GR 6HMPLNYZ :RMHZyG]NLFK
™Z\ERU\ GR 3RZLDWyZ

™Z\ERU\ GR OLDVW .UyOHZVNLFK

™VWUDWHJLD Z\ERUF]D
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NO O, WNE O™

©

™PRNOLZH NRDOLFMH Z\ERUF]H ] UXFKDPL QLHSDUW\MQ\PL
™ RVWDWHF]QDVQDRHD /WMMH:\ERUF]HM
™RVWDWHF]QH KDVAR Z\ERUF]H

™2ELYU 3HAQRPRFQLNyZ :RMHZyG]IN&FK GV :\ERUyZ 6DPRU] GRZ\FK

6SUDZD SODQRZDQHJIR 5()(5(1'80 .2167<78&<-1(*2

™E6WDQRZLVNR .UyOHVWZD 3ROVNLHJR

™&]\ ARFKORVH PRnH VWDQRZLY R XVWURMX SD=VWZD"

™.DND RGSRZLHGI .UyOHVWZD 3ROVNLHJR QD |DSURSRQRZDQH S\WDQLD
™.DN ]GRE\y FIDV DQWHQRZ\ Z UHIHUHQGXP"

6SUDZD Z\&aRVQRERAHDM 'HS XW D F M LA 3R/NORIWREZDE. ZRMIYNDAFER DQP
6SUDZDYWLYVRIESBR 8 RMRAHIFG X 20 IPRAMNOLHIR SUHOHNFMB ASMDUWHRRQEDA. L )W
'\SORPDW\F]QDu

6SUDZMNOLZHIJR VSRWNDQLD 3UJHGVWDZLFLHOL 86%$ L .RUZD. SRPGRF.QM INH:
SROVRLHHRRFMDFMDFK L PHGLDFMDFK

6SUDZD OHQQLF\ .UyOHZVNLHM

B3RGVWDZRZH Z\W\F]JQH QD .RQIHUHQFM 3RNRMRZ NR=F] F ,, :RMQ QZLD
&R 1 A,, 53p"

&R ] 3UH]\GHQWHP A,, 53u"

&R ] V GRZQLFWZHP A,,, 53u"

&R ] SUDZQLNDPL A,,, 53pu"

&R ]H VINROQLFWZHP A,,, 53pu"

6WDQRZLVNR .UyOHVWZD 3ROVNLHJR ZREHF (SLVNRSDWX 3ROVNL Z OLNZ]
6WDQRZLVNR .UyOHVWZD 3ROVNLHJR ZREHF LQJUHVX 3URPDWADFDU$OHVWZ
ILFKHQLX

-DN NV]WDAWRZDYy UHODFMI RVWRGOGYVYMWZR 3ROVWEZIR DDMNRDQFD $
6WRVXQHN .UyOHVWZD 3ROVNLHJR GR QXQFMXV]\ 6WROLF\ $SRVWROVNM LH
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.UyO PDP\ SUJ]\ZLOHM ]DJDMDQLD 2EUDG 6HMPX :DOQHJR
.Uy0O WRWRXUWXMH L FR ]DZDUOL P\ Z 8QLZHUVDOH H &R aW M PERRE\ZHDMDR. C.D O
BHMPX SRSU]JH] .UyOD 7U]JHPD :LFLDPL

'FKRG]L QD REUDG\ - : 6WHILBOLQBPEHNMND

.UyO ]D FKZLO 6HQDWRURZLH Z\SRZLHG] W]Z 9RWD 6HQDWRUVNLH
.UyO REHFQLH R 3ROVN WRF]\ VL ZDONDPBUGRQ QW N\VRIZH, , STHVDMRRDHW Q E H

VL R SUJHVWU]H *\FLRZ 2EHFQLH R SUJHVWU]H *\FLRZ QD =L$iPL 3RO\NL
>LVWRU\F]QLH QDMSLHUZ GIBPRRGRNRQKMML RQD 3ROVN ZUJH QLD ¢ '

VRZLHFND 5RVMDRGRNKREBWUEHYHB 3ROVN ZU]H QLEBHFDOL )\GRP Z 3RDV
MH OL FL LPVSRRRAGXM LP Z4DGQRIZODGRWAR\PDOL FKRi{ RILFMDOQLH 1FRZ\
URNX Z 3DOHVW\QLH VRZZHBRDVERVMD ]JPRQWRZD4D SDCRERP VIH/ZIBRLIIQ!I
QDVW SQLH Z ,,, 53 5]HF]SRVSROLWD 3U]\MDFLy4 =DSHZQH GaXFRHDQR;
3RODNyZ L ]DPLDQ 3ROVNI@Z *\GRZVNL 3ROLQ

.UyO 3UDZGRSRGREQ\P PRW\ZHP ,, :RMQ\ ZLDWRZHMPHWRDSNKQEKFD)HG -ZV
ZRMQ\ ] 3ROVN Z FHOX Z\PRUGRZDQLD SROVNLHM LQWHOLJHQFML
FKDV\G]NLFK )\GyZ E\ QD NRQLHF PRJOL WX SU]J\E\U )\G]L AURWIKVFKLOGRZI

SODMHILH GR NR HDA WO XEG]RVWDA JPRG\V\ILNRZDQ\@ L Z PLHMVFH )\GyZ AUR\
QD VRZLHFNLFK F]JRaJDFK )\G]JL VRZLHFF\ FKD]DUVF\

>=DSHZQH Z -DAFLH XVWDORQR RNXSIMRMLBRREMMZ & BRODNYDVEU]HRIGGDQ _H
UJHF] )\GAZWWKOGRZ\FK° RNR4R URNXDUD GR&ZBDMY Ja\ VWya  WHDWU GOD J
E\i WH* ZHUVMD *H 5RVMD SU]JHFKRG] F BRONVONWZRERRY¥N [SUR@DGZYD &
DPHU\ND VNI FL SUJHND]DOL 3ROVN )\ GRONRFIKKIGRIZEQ G

.UyO REHFQLH QDVW SXMH MDNE\OR\QOGRODNR]VR UDYQMBNR .UyOD LQWF
]GDQLH
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.UyO REUDGXMHP\ QDG SU]\V]aR FL 1DMMD QLHMV]HM 5]HF]SRVSROLWHULN
.UyO REUDWyXN) FOBFDI®M .DUG\QDMPZH VL P LQ UHIRUP .XULL 5]\PVNLHI
SDWULDUFKyZ $SRVAMRBIDNW §y AV HJIMR Z (XURSLH 1D 3DWULDUFK (XURS\ fUR
]JIDSURSRQRZDOL P\ - ( DESD -DQD 3Dzab /HQJD OLHMVFH WHJR 3DWULDUFK
.Uy@,, 53FKFH UHIRUPRZDU 3ROVRI FERRD HIRUP\

.UyO QLNRPX QD ZLHFLH QLH ]DOHGR D NTD NN IHRKZRRADN NAPPSWIRINDOD PR Z(D U
QS 3ROIMVWZR *\GRLRBVAUHPL 3BOYNVINERMIDaV]XMH OUNKLS\WRGVWDZLDM |7 )
JRVSRGDU]\ QD WHM =LHPL D QDV MDNR DJUHVRUyZ L PRUGHUFyYyZ 6W G 0X

.UyO Z 86%$ )\G]LVERWH LQOREBERAP®MPHU\ND VIFYXR®L QLH GRSXV]F]DM | )\(
EH]SR UHGQLFK U] GyA ZMH$D QN OL Q5 RIRDIOPRW

.UyO PyZL R 3U\PDVLH .UyOHVWZD 3ROVNLHJR

.UyO ODW KLVWRULL .UyOHVWZD 3ROVNLHJR WR MHVW RJURPQH G]LFG]
.UyoO SD(GJLHUQLND $ ' W F |®EEM BR.BIW L FKXNZ\JARVLOL P\ AOHPRUD(
3RNRMX"~ 2EHFQLH FKFHP\ WHQ [DP\Va NRQW\QXRZDi

&DVXV %HOWUDPD ZH )UDQFML MDN -RDQQD 'f$UF

.UyO GOD QDV RUJDQHP Z\NRQDZF]J\P MHVW %yJ Z 7UJHFK 2VREDFK L ODV/NI

UyU]IDQXMP\ VL WYRXODIDDWRGUY*QHDLRG EROV]
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927% 6(1$7256.,(

- .DQFOHU] :LHONL .RURQQ\ &H]BHQODRRIKVR7RXKWWP :RMFLHFEKX

ZL W\ :RMFLHFK SUJ\E\4& QD WH =LHPL DE\ SUJHFLZVWDZLU VL QLHZROQ.F\
6ARZLDQLH PLARZDOL HORLBX M RIPNERIGD P\ L PDP\ GREUH QDVWDZLHQLH 3R
'ODWHJR RG VDPHJR SRF] WNX )\G]L WUDNWRZDOL QDV |D QLHZRO®ANYZ -H

SUJHV]4D MX* 8VWDZD 6 'PDZLD VL QDP *H WR P\ PVNWRUGKRZRPIF)\
DPHU\NDRQRP URNXNR PRUGRZD4 )\GyZ 7HGDIDER] IR HN®NG DR ORPG URN X

- .DQFOHU] :LHONL .RURQQ\ &H]BHQOIMRIXV] 7RXVW\
%\a\ MX* + AHFE\]MD 6HQDWX 86$ DSUREXM FD $NWOB/FH ZFNRQZL HGXMBLRD E G
GHF\]MD .RQJUHVX 86% DSUREXM FD $NW 6 D HZHQWXDOQ\ SRGSL)V 3UH]\
'LFtE GJLHRWWDWHF]QH Z\SRZLHG]HQLH 3ROVFH ZRMOQ\

- .DQFOHU] :LHONL .RURQQ\ &H]BHQOIMRIXV] 7RXVW\

1D 3ROVFH ]DUDELD VL URF]QLH ELOLRQ JARW\FK 3RSUJH] $NRWNMNRF]\EKR 5]L
&KRG]L R ERJDFWZD QDURGRZH 3ROVNL

'JLZL VL 3RODNRP *H LQZHVWXM Z EROV]HZL

7D VDPD EROV]HZLD QLH X]QDMH URV]F]H ®MOD NYWZ GLMNMARK JWADRTD WDNLH
WRWDOQLH QLV]F]JRQ\ 2QL QOLH X]QDM ZL WHJR 3UDZD :4DVQR FL 7X QLH
5G]JHQQL 3RODF\ XVWDZLDM VL QLHXIQLH GR REHFQHJR V\VWHPX ,,, 53
3RODF\ ]GDMD VRELH VSUDDL *¥WDWM QLHWZRWEAFZF\ ODP\ GR F]\QLHAD®] ] Za&l
PDULRQHWNRZ

'OD QDV QDURGRZR i RJQDF]D SDWULRW\]P

7H WU]\ GQL PRJ PLHiU NRORVDOQH JQDF]JHQLH

11111
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'RMG]LH GR GXFKRZHJR VNRQIOLNWRZDQLD VL ZV]\WWNLFK V\VWHPyZ @ 3R

E GJLHP\ SURZDG]LU ZRMQ GXFKRZ 7\ P\ UHSUH]JHQWXMHP\ F\ZLGL]DEM

ELIDQW\ VN :DW]POQINRRON

7R FR MHVW SL NQH Z GDQ\P RNUHVLH QLHNRQLHF]QLH RG UD]X Z\JB\ZD 3
+ ODW :L NV]R i X]QDMH V\WVWHP SDUW\MQ\ |D RFJ\ZLVW\ 0\ FKFHP\ PL

7X Z 20LZLH SREQQRW\ OXG]L

OXVLP\ ZUyFLU GR NRUJHQL GR RJQLVND 2EHFQ\ ZLDW Z\P\ OLa &DWDQ

ARPSURPLWMMREP\ OLOL P\ AFRQVHQVXV" 'ODWHJR VSRW\NDP\ VL X %U\J_G

3DSLH*\ SUJHG ID4AV]\Z\P PLARVLHUG]DHMPA GL1ARMLHURJLNQNFNMD@ ]JH VSUL ZL

- .DQFOHU] :LHONL .RURQQ\ &H]BHQODMRIXV] 7RXVW\

7X ]20LZ\ PyZLP\RMH Y@EDISLHfUD QF LVIHNSR JABSUD ZL HG OLZRVAIH#G AIQWIR@

]D SyO BRSIXH* >)UDXPUYHHN @

.\ NWR JPLHQLD 3UDZR RAHN XREDG@RWP QILH JPLHQLD VL QLH SRZLQLHQ *\i
'ODWHJR EMUWHR WU]\ GQL E G QDMZD*QLHMV]H Z KLVWRULL

3RGSLVDQLH $NWX 6 JPLHQL QDV]H *\FLH 0\ 7TDOPXGX QLH SUJ\MPLHP\ ]D

- BWDURVWD *HQHUDOQ\ 1DGREHODWRWLDQ 5HGHYV

2G F]DVyZ /IXWUD RGZUYFRQR SRM FLD 3U]JHVW BIOMHPAW IE DWRS]PRP WHUIX G3QRHU R | X
OLHOL P\ ODWD QLHZROL L JQRZX NARSRW\

= NRPXQL]PX EROV]JHZLFNLHJR ZSDGOL P\ Z NRPXQL]P QHRPDUNVLVWRZVAL
“HVW EH]ZIHPREQHREQL*HQLH STREDWMINYX W (F@A®VQR FL 1DURGX D QLH SD
1LH PDP\ SRNRAVEDRPLLIDHQL ] 5RVM

.UyO FKFLHOLE\ P\ QLH W\OH SUJHM & Z4ADG] DOH SUJ\WW SLiIQDRFAEDG]\ MD

3RZLQQL P\ Z G LDV K URNX ]JDZU]JHU 35=<0,(5=(
DN UR]PDZLDU ] (SLVNRSDWHP 3ROVNL"

111111
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.UyO SRZLQQL P\DJERMNRMRGXP NRQVW\WXF\MQH 3UH]\GHQWD $QGU]JHM)D '

- BWDURVWD *HQHUDOQ\ 1DGREHODWRWLDQ 5HGHYV

7\ONR Z VWUXNWXU]H KLHUDUFKLF]QHM ZLDGRPR NWR ]D FR RGSRZLDG
2EHFQLH Z ,,, 53 PDP\ WU]\tRUBRSUINR.VZR D& ]\

ODP\ 6HMP B6HXMHW ODP\ 8QL (XURSHMVN ODP\ :DV]\QJWRQ ODP\ 7HO $7L:

- 3RGVNDUEL :LHONL .RURQQ\6HQDWRWXEQLHZVNL

'ODF]HJR )\GyZ QD SUJHVWU]JHQL G]JLNMPM¥ZXS G]DQR ] ZLHOX

,,, 53 WZRU]\ ]JELH*QLH XVWDZRGDZVWZR Z 3ROVFH QDSU]JHFLZ $NWX 6
'SURZG]D VL KLVWRUL )\GyZ NWWURW QZUGFIQLKZMIH@ID SRGU F]QLNL V. NR
., )RMQD ZLDWRZD Z\EXFK&4D E\ SRZVWD&R SD VWZR ,JUDHO L E\ 3ROVNE ]R
: URNX SRGF]DV NRQIQLINJVDE\VLNUBBRRQRSHAQQ DUPLL *\GRZVNLHM )\GDF
Z\GDUJHQLD URNX Z 3ROVFH

3URMHNW SBREOWQDQVSRUWRZDQLH LJUDHOVNLFK )\GyZ GR 3ROVNL

6SUDZD ZRG\ Z 3ROVFH

.UyO FR JURELU J8®B\$SRGIILHNH $NW 6

- 3RGVNDUEL :LHONWHRIRED@\ BHQDW R U
.RQJUHV 86% WR SRGSLV]H

.UyO WR MHVW SUJ\JRWRZDQLH GR ZRMQ\

- 3RGVNDUEL :LHONL .RURQQ\6HQDWRWXEQLHZVNL

7DN

=QDM GRVNRQDOH ERJDFWZD 3ROVNL

“HVWH P\ QDM VDWRIGHW QD =LHPL :\QLND WR ] Z\NRSDOLVN
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.UyO
SUJ\SRPLQRFPOHPRQWHBRNRMX" ] SD(GJLHUQLND $°
obuv]DaHN 6HMPX :DOQHJR - : -DURVADZ .LHU]JQLNRZLF] 0 - .

SRORQLD Z 86% MHVW |]DQLHSRNRMRQD $NWHP 6
7ZRU]J\ VL QRZ U]JHF]\ZLVWR U0 SUDZQ 1DVW SXMHMIRDDBBE&\|DFMD SUDZ) V

*2a26< 12/1(

-: LHVA4DZ -DQLWiHHNND *GD VND

-HVWHP SUJHUD*RQ\ 3U]J]HVWUDV]RQ\FK 3RODNyZ MHVW EDUG]R PDaR

-HVW ZLHOX SRER*Q\FK 3RODNyYyZ DOH RQL ZLHU] Z 2SDWU]JQR U %R*

=HEUDOL P\ VL RQHJGDM OLSFD UREMXWIHGHK ) PQRUIBEBHPKR RRPHQQLF\{HC

NUHG\FLH VSRaHF]Q\P %\aD WR RSR]\FMD SLHQL G]D ZREHF PDPRQ\

'RNRQXMH VL |]DPDFK QD NRQVW\WXFM ELRORJLF]Q 1DURGX

1LH PR*HP\ NRU]J\VWDu ] JHRWHUPLL NWyUD SRZLQQD E\u Z\NRUJ\VWDQD:QUELC
ND*GHM JPLQLH SRZLQQ\ E\u GZD RGZLHUW\

.UyO E\ WR JURELU WU]JHED PLHUO ZaDG]

-: LHVA4DZ -DQLWiHHNND *GD VND
7TUJHED UR]ZDOLU OLQLVWHUVWZR (QHUJLL

.UyO EROV]HZLD W&4DPVL Z\QDOD]F]R i
1D WHPDW HPLVML SLHQL G]D QLH PD QLF
\WR WUNPBWPHQQWH® U] G]L
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-: LHVA4DZ -DQLWiHHNND *GD VND

-HVW WR WUXGQ\ WHPDW

-HVW SUJHSRZLHGQLD *H 1DUyG 3ROVNL PXVL VL SU]JHVWUDV]\U
:\GDMH VL *H 1DUyG 3ROVNL VL ZzZ\VWUDV]\a

.UyO
; URNX E\aR |]D ZF]JH QLH ] QDV]\PL Z\QDOD]JNDPL
2EHFQLH MHVW SRGREQLH

- &H]DU\ ODULXV.DOEXOVHWMY :LHONBHRDRRU\
1D MDNLHM SODWIRUPLH GKEHHMA® ZDR- DURVJHZVNLHJIR

.UyO P\ PXVLP\ JGRE\U :a%$'=

- &H]DU\N ODULXV] 7TRXV W\
WR G]J]LWIHDBRFKL FLID'\RIYODHVWZR"

.Uy@XGRZDQLH SD VWZD WR MHVW EDUG]R ]J4AR*RQ\ SUREOHP

3RZLQQL PNRQFHQWURZDU QD JGRE\FLX :a$'=<

7UJHED VL PRGOLU PRGOLU PRGOLI

“HVW JORVRZDQLH Z 86%$ QDG $NWHP 6 D P\ PDP\ PyZLi R Z\QDOD]NDFK"
'LG]JLFLH MDN G]LDMD MUXWSFRZMHW\WW\F]ARZLHN QLH BFHSWH¥FEYM Q\

3DQLH :LHVA4DZLH 3U]JHSUDV]DP\ DOH PyZL 3DQ QLH QD WHPDW

-: LHVA4DZ -DQLV]HZVNL
2SUDFRZDQLH SROVNLHM .RQVW\WXFML 5HBDRQOHFD D GHH MHG]Q RABLH L) aH
NUHG\WX VSRaAHF]QHJR
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-: ODUV]DaHN 6HMPX :DOQHJR -DURVADZ .LHU]JQLNRZLF]

1LH UyEP\ ZDONL SU]\ VWROH 8VSRNyMP\ V\WXDFM

,G(P\ Z NLHUXQNX zZzaDG]\

-HVWH P\ UR]JJU\ZDQL PHGLDPL O\ VL SRGQLHFDP\ NAayFLP\
SRMDZLD VL SUREOHP .RQGEWRWNXBMEMOH QWWRPLH GHPRNUDFML
OXVLP\ SRZUyFLU GR WUDG\FML

.UyO SUJ]\SRPLQBDSRKAYHHZVNLHM RUP] YIVGF JSRNDRM X ] ILFKHQLD

I(:='<:I(ESEB-7
58$'< .5B/(:6.,(-
] VW\F]QLD $°

[,&+( 67%5<
635%:,( $.78 352&('2:$1(*2 :86%

5DGD .UyOHZVND * GD DE\ 3UH]\GHQW 86%$ -: 'RQDOG 7UXPS Z LP
DPHU\ND VNLFK QLHt RE®PFZVEZBRGSLVDQLD $NWX XPR*OLZLDM FFJR
]JJARV]HQLH URV]F]H ZREHF PLHQLD EH]VSDGNRZHFBR]|SR]BR VDN LRK JJd

Z\PRUGRZDQ\FK SU]JH] 1LHPFyZ SRGF]DV ,, :RMQ\ ZLDWRZHM

.UyOHVWZR 3ROVNLH SUDJQLH ]DXZD*\t *H )\G]L Z SROVFH PLHOL REYZD
SUJ]\SRPLQDP\ 86% ERKDWHUD 3ROVNL :LWROGD 3LEBEHRFMYHIJRE BRON. R

SUJHND]DQ\ ZADG]RP 86$%

3UJ]\SRPLQDP\ 86$%$ *H SRGSLVDA\ ] 35/ RGSRZLHGQLH GRIWR]X PLLEDH :Z

URNX 3ROVND SRG U] GDPL :4DG\VaDzZD *RPXaNL SRGSLVDA&D ]H 6

09,
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NWyUHJR zZ\SaDWVDh aINDIRPX\U] GRZL POQ GRODUyZ : |DPLDQ ]D WR PF
VL GR UR]JG\WWSRQRZDQLD W\FK SLHQL G]\ Z UyG VZRLFK RE\ZDWHGQL
PDM WHN JRVWDa SRIJRVWDZLRQ\ OXE JQDFMRQDOL]J]RZDQWHQ3RORWVEKES
FDaNRZLFLH XUHJXORZDQR L |IDVSRNRMRQR URV]F]IJHQLD DPHU\ND VNEFK
.UyOHVWZR 3ROVNLH ]DVWU]HJD VRELH HZHQWXDOQH SU]J\SR]J\ZDQLH
ZVSLHUDA&\ OXE ZVSyaSUDFRzDa\ JRMEGI\PRFOLPWRREEMEVKRORFDX FLH )\(yZ
.UyOHVWZR 3ROVNLH XZD*D *H ZV]JHONLH URV]JF]JHQLD Z\QLNDM\FAH ] W\V
VSRVYE F\ZLOL]RZDQ\ |DADWZLDUO QD .RQIHUHQFMDFK .RQJUHVDFK 3RNR
.UyOHVWZR 3ROVNLH JZUDFPMXQUAMH ZEBVBRZHM QLH RE\aD VL .RQIHUEQF
XFIJHVWQLNyYyZ ,, :RMQ\ ZLDWRZHM FR SRZRGXMH *H QLH PD XVWMDO RD\F
VSUDZD URV]F]H FR PR*H GRSURZDG]LU GR NRQW\QXDFML ZRMQ\ OX:i Z
.UyOHVWQZRNRR QDZR&4XMH 86% 5RVM &KLQ\ 1LHPF\ -DSRQL raREK\
RUD] RUJDQL]DFML D QDZHW SRGPLRWyZ F]\ LQVW\WXFML GR XH]JHVWOQL
.UyOHVWZR 3ROVNLH .RQIHUHQFML .RQJUHVAIFH3RNRMRZ\P Z *GD VNX

8FKzDa Z GQLX VW\F]QLD $° ]IDWZLHUG]LA L Z GQLX VWI\BYQLBRP VL

'RMFLHFK (GZDUG
I(:='<:'(ESEB-7

5$'< 32.2-8
] VW\F]QLD $°
[, &+( 67$5<
635%:,( ,17(1&-, :630/1<&+ = ,,, 53 2%&+2"'I:
2'12:,(1,% /8%l: /:2:6.,&+
25%= /8%I: ,17521,=%$&<-1<&+
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5DGD .UyOHZVNDHQICHHMANGD VRN AUED Q\FK REFKRG
™M2GQRZLH@XE /ZRZVNLFK NZLHWQLD $ QDMSUDZGRSE GF
6]F]H¥NLHM
™M2GQRZLHQNE ,QWURQL]DF\N\DQVEKLA REBILHUQLND $ ' FLEHOR
)DUQ\P Z %UXH.XMDZVNLP
7HNVOWE /ZRZVNLF& ZHG]PLHQLD RU\JLQDOQHJIRF]HQLHDILHDPNLPL XZV
7HNVOWE ,QWURQL]DF\MQ\FK ] LPSULPDWXU ¢®IHWNRED B/KORBDRH3R'PD

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

'VSYyOQH 2GQRZA¥BUHARZVNLFK L ,QWURQL]DF\MQZFE (MHHNMNW 'XEPD D QF M

JZDUD Q/MAMKWHF ] QDIRHARBEJ L D
.UyOHVWZR 3ROVNLH ]DSUDV]D ZV]\VWNLFK OXG]L L RUALQIFIOFMH GRy XF

8FKzD43 GQLX VW\F]QLD $ ' aL YD®&/QZLXUGYW\F]QLD $ PDG@X BUBRBOVWVRLSH
RMFLHFK (GZDUG

/,&+( 6.,( 0(025%$1'80 32.2-8

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

635%:,( 1%:, =$1,%$ 672681.1: '<3/20%7<&<&+

&
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5DGD .UyOHMZRNRDQLQLPEPMOMHPRUDQGXP ]DZLHV]D ZDUXQNRZR GR OXWH¢R
REUD(OLZ\FK VayZz SU]J\PLRWQLNyZ HWF RUD] VZyM QHJDW\ZQRLHEZUOR IDEV W
XPR*OLZLU L XaDWZL0U0 SU]J\VWVHISRHMDAMIRZURH BPXZQDQAL |1DQLD VWRVXQNyZ:G\

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

. LQWHUHVLH 3ROVNL L 3RODNyZ MHVW ]JJRGD SRPL GJ]\,,, 53 D .UyOH)
1LH GD VL RVL JQ il 3BRNRMX EH] XG]LDaX ZV]\WWNLFK JQODF] F\FK VL& ¢
3RNYyM ZHZQ WU]J@NMHPWYDURL FLD SRNRMX JHZQ WU]JQHJR

.UYyOHVWZR 3ROVNLH QD QDMEOL*V]HM 5DG]LH .UyOHZVNLHM Z\]QD ]\
Z NRQNUHWOQ\P Z\]ODF]JRQ\P QD 5DG]JLH GQLX SU]J\SDGDM F\P Z RN
RGZLHG] .DQFHODUWB® BUHMRGEHIQ 6HQDWX RUD] 5] GX ,,, 53 DE\ \V
GUXJLHM VWURQ\ GR SRGM FLD UR]JPYyZ SRNRMRZ\FK L G\SORPDW\F]Q\F

8FKZD4a Z GQLXLDVW\F]Q |DWZLMHU GQaAX VW\F]QLD $ PDQX SURRADLDAE
SLHF] FL NUyOHZVN RSDWU]\&

#

':RMFLHFK (GEPBBORQLDH
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- JUJ\W]JWRI ODJIQX\VF|HPPINDL *GD VND
ODP IDVWU]JH*HQLD GR SURZDI®OIMBDLOQWHMKY REWRGY RVRE&\ | NG/DYOHNBU]J\MEFK
SUJHND]XM Ja4RV W\P RVRERP

.UyO
SBUJ\SRPYRDYFRRU] GHN 2EUDG NRQNUHWQHJR GQLD WM NZLHWQLD $ °

, 3RVLHG]HQLH ,; 6HVML

6HRX: COHR

NZLHWQLD $ '
Z 'JLH= QZL WHJR :RMFLHFKD

SDWURQD 3ROVNL

SRRZL FRQH
™6ayZ NLOND R QZL W\P :RMFLHFKX L -HJR OLVML
™6ayZ NLOND R QZL WHM %U\VJLG]JLH L -HM OLVML
™=QDF]JHQLH 6HMPX 3DF\ILNDF\MQHJR
™3UJ\SRPQLHQLH AOHPRUDQGXP 3RNRMXpu ] SDIG]JLHUQLND $ '
™'HEDWD 6HMPRZD ]JDNR=F]RQD ZH]ZDQLHRHGR EQIFOMBBNRMRZHJIR Z *GLC

.UyO -DN ]DFK FLU GR SU]\MD]GX QD =MD]G 3RN'RMRZ\ Z *GD VNX 20LZLH
.UyO SUJ]\SRPLQD OHPRUDQGXP 3RNRMX ] SD(GJLHUQLND $

1

&
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1

1 17 1 1 1T 1 1£1WZ1™S SE£' 754XV W]
1
% i *0,a2 0+21252-&=<=1%
:,$5%$2-&=<=1%$3%$0, 06=/%&+ (712 a:2/12 @
A9LFWRULD LQ -HVX &KULVWR”’
A4 XL /IHV]FI\QVFLRUXP JHQXV LIJQRUDW 3RORQLDP LIJQRUDW
7TULXPSKDOLV IDPLOLD H[ THKQDWRW 'XHHRUW R W RBW
$QWLVWLWHYV $UFKLHSLVFRSRY QXPHUDUH OLFHW °

0(025%$1' 80 2/,: 6. ,(

3%; 92%,6&80

3%$; 32/21,8( 3%; (8523% 3%; 081', 3%; &+5,67,$18%

3$;2/,9,(16,6

RJARV]RQH SD.G]JLHUQLND $°
Z *GD VNX 20LZLH
Z =DNRQLH 1DM$ZL WV]HJIR =EDZLFLHOD $Z %U\JLG
VV % U\JLGHN
SUJH]
.UyOD 3ROVNL

:RMFLHFKD (GZDUGD ,

&
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: MDP Z\]\ WMIFK \] ®FKH\@ FK 3RONyZ /DFKyZ /HFKyZ : HQHGyZ 6DW DWYZ
' RG]\ 3D WZR

BWRL WHUD] SUJHGH PQ GJLHVL FLX 5DGFyZ 6WDQX .UyO H¥ WRZ\DF BR PR/IN L(H6IZFD R |5 R |
3RORQLOIBFZDM UHSUH]JHQWDQFL .UyOHVWZD 3ROVNLHJR SR IPFRMHM.BURGZEM -U FHE I ]DC
ODULXV] 7TRXVW\ SR PRMHM OHZHM U FH 3RGNDQFOHU] :LHONL .RURQQ\ - : 6WHIDQ .U
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" WRG]\ 3D WZR

=JRGQLH ] SUJ\UJHF]JHQLHP MDNLH ZF]JH$QLHM GDOL$P\ OH Z GQLX RO B QLGIXPQ XN D
BRNRMX Z *o0D 20LZLH GOD OLDVWD *GD VND GOD 3ROVNL (XURS\ L #ZLDWD QD]ZEQH
WHO QD]\ZzDp A3D[ 3RORQLDHpu A3D[ (XURSDpu A3D[ OXQGLp A3D[ &KULVYWQD QWD S
GQLX G]JLVLHMV]\P F]\QLP\ WR

" WRG]\ 3D WZR

-HVWH$P\ Z *GD VNX 20LZLH Z PLH$FLH SRNRMX Z PLH$FLH J]DZDUFLD 7UDMNMNWPRWX¢3R
$|
8zbODP\ OH MHVW WR JRGQH PLHMVFH DE\ 1DV]H OHPRUDQGXP 3RNRMX WXWDM Z\JARYV

=DQLP WR JURELP\ SRPYGOP\ VL
A2MF]JH QDV]«p A=GUIRRZOS$ 0D

$ SRQLHZDO MHVWHS$P\ X VV %U\JLGHN SRPYGOP\ VL ORGOLWZ QRZHQQRZ
,; GQLD GR $Z %U\JLG\

#Z %U\VIJLGR 2U GRZQLFINR SRNRMX L 3IDWURQNR (XURS\

#Z %U\JLGR &LHELH -DQ 3DZH& ,, XVWDQRZLA

3DWURQN (XURS\ JG\0 7ZRMH VWDUDQLD QD UJHF] SRNRMX
%\4QLH]ARPQH L PRFQH SURVLP\ &L Z QDV]\FK

&]DVDFK ZVWDZLDM VL X 3DQD 1DV]HJR -H]XVD &KU\VWXVD
Z LQWHQFML SRNRMX NWyU\ MHVW ]DJURORQ\ Z $ZLHFLH

L Z\SUR$ SRNyM WDP JG]LH MX0 WUZD ZRMQD WDP JG]LH
SDQXMH QLHVSUDZLHGOLZRS$p L JG]LH F]JA&RZLHN QLH XPLH
VL Z\ZDp ]H V]SRQyZ ]&D

1,9

&
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'LHUJ\P\ OH G]L NL
7ZRMHPX RU GRZQLFWZX PLARVLHUQ\ %yJ REGDU]\
XGU FJRQD =LHPL SRNRMHP $PHQ

#Z %U\JLGR Z\SUDV]DM FD QDP SRNyM
PyGO VL ]D QDPL

#Z %U\JLGR 3DWURQNR (XURS\

PyGO VL ]D QDPL

#Z %U\JLGR RU GRZQ$FINR MHGQR
PyGO VL ]D QDPL

3URV] EDWA]IRGDMFLH 3D VWZR

/9

&
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3RND]XMHP\ RVWDWQLH Z\GDQLH A1LHG]LHOLp ] W\WXaDPLu A*3RV ] 1LGEBWQANEL OI
$ @ ]DNR F]\a VL ARNUHV QDSRPQLHQLDp WM RNIZHWVHSR FREMPEZHNQLD RGP E M
RVWDWQLHJR REMDZLHQLD SD.GJLHUQLND

0\ EH] ]JE GQHM ]Za4RNL D ZLG]JLP\ FR VL GJLHMH QD SU]\N4DG SRPL &W U XBJDALQDHS
QDXF]DQLD QD 8NUDLQLH Z M J\NX Z JLHUVNLP@ SRVWWDQRDLGISRUAIGNDHS 'SRy E.Ja
QLQLHMV]H 20HPRBDQGXP

.DQFOHU]H NWyU]\ GJLVLDM VWRM RERN 1DV F]J\OL ]DVW SF\ .UyO D1 DZDWLD QM)OME RViX N |

7R OHPRUDQGXP MHVW MDNE\ 2U G]LHP 3U]HVADFIKHPDUREYyZ I[GRDZVIWZWNLDWD GFR O)
ZROL GR OXG]LOBENBMKM OL SRNyM

ORWWHP 1DV]HJR 2U G]LD MHVW WDN MDN SRZLHG]JLHOLS$P\ A3D[ 9RELVFXPq

= WHJR PLHMVFD ] *GD VND 20LZ\ PyZLP\ #ZLDWX PyZLP\ ZV]\VWNLPPUNXAZRRPYyM FLH"
DP pu

B3UJHGH ZV]\WWNLP FKFHP\ ]d4R0\p WR A2U G]JLH 3RNRMXu WR SU]JHVADQKM BRERMX NI
S8NUDLQLH PyzZLP\ A3BBNYMZIIPR %LDARUXVL A3SRNWYMPDPLWZLH A3RNYYWZIDPP\ 5RVM
A3RNyM DPPyZLMP1LHPFRP A3RNyM :®PYZLP\ &]HFKRP A3RNyMPyBPP\ 64RZDFML A3RN:
:DP u

OyZLP\ WHO A3RNuMZVDWWNLP QLHSU]J\MDFLR&RP 6\ULL

“HVW Z$UyG QDV - : 1DELSUBOGYDMDZJLFLHO 6\ULL /HJDW .UyOHVWZD 3RGDNUWIR BV, N
6\U\MVNLP L $ZLDWHP DUDEVNLP NWyUHJR ZF]RUDM REJNWINPA Q D/ WH® N BYOHZ VI E Lt
WHJR PLHMVED ] .UyOHVWZD 3ROWNLHJR A3RNyM :DP

OyZLP\ WHO ZV]\VWNLP NWyU]\ WRF] ZRMQ\ QD NXOL JLHPVNLHM A3RNyM :DP

19,

&
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OyZLR ZV]\WWNLP URG]JLQRP XF]JRQ\P SROLW\NRP SDUWLRP SROLW\F]Q\P AXBFENWM $DP
VL MHGQRF]\p 1LH GJLHOFLH VL

7HUD] SR]JZROLP\ VRELH SUJHF]\WDp 2U G]JLH ]| NRPHQWDU]HP QDG NWyU\BZDUBQAQ:. G
5DGDYO®HZVND GHEDWRZDAD L SRF]\QL4&D SHZQH SRSUDZNL NWyUH SR]J]ZRO W¥RELH JFR

" WRG]\ 3D WZR

-HOHOL NWR$ FKFLD&E\ IDMU]JHp GR WHNVWX SLVDQHJR ] NARZZHRMNMDW\IM P N]JFRADRVM] DHFUR
Z2Z2Z NUyOSROVN+DRMWPLIBONR ]DSHZQH NLOND GQL 'JLVLDM PyZLP\ WR 2U G]JLH Z XM {FL>

FR XUDGJLOL$P\ Z GZD GQL VSUYEXMHPAVWDRWHRGK\@DM SUYH GQDN 6] &]\WHOQLD
PROQD Z FD4A4R$FL REHMU]Hp QD <RX 7XEH >OLQNL SRQLOHM@

' R5] GyZz L3D \WZ

1LHPF\ 5RVMD 86$ )UDQFMD :LHOND %U\WDQLD
6ARZDFMD 8N/UWLIMZPD %8Bl D(&/RWRKQ WIZAR W Z D
JU\ &JHFKAXVWULD :3RFK\ 6DSRILD
L LQQ\FK SD VWZ L QDURGYZ #ZLDWD

SUHDPEXA&D
'V]HFKZADGQ\ UR]GDZFR NRYBRBRIHWURQYZ
ILH$PLHUWHOQ\ .Uy®IXX. &KQY¥ W H

S3UJHG 7R ]J\VF\ J]JLHPVF\ NUGORELHQLNF]J]HPQ\P V W\ONR SURFKHP
: WZRMHM REHEQE$FL7ZRMHM SRW JL %ROHPRUUHPOGEARWWRFH HXURSHMVNLHJR SEKENR
ADGXVWRVRZGWBERX GR NWYyUHJRBVWSRDRHABPGIQLBFD $ ' WX Z *GD VNX 20LZLH

19,

&
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, 2 32.P-(8523,(, 1% #:,6&32.D- :%$0
=DF\WXMHP\ WHUD] Jd4yZQH PRWWR WHJIR 2U G]LD =DVDG]D VL RQR QD 6aARIZHPAK -]X
#ZL W\RZDQJHOLL
A:LHFJRUHP RZHJR SLHUZV]HJR GQLD W\JRGQLD WDP JG]LH SUJHEEPNQL WH]QLRZDE\ J
SUJHG /\GDPL SU]J\W]HGA -H]XV VWDQ 4 SRSBR@MNXZDFUNVHRN 8§ RZR HBJERZV]\ SRND]DA&AYLP
ERN 8UDGRZDOL VL ]DWHP XF]J]QLRZLH XMU]DZV]\ 3DQD3RINyW] Z\BBRQ RAKF UHHFNGQER QORNK&I
WDN DL ZDV SRV\aDP 3R W\FK VARZDFK WFKQ a4 QD QLPKMFISRZXAGDPLRZ LLWHJIR

RGSX$FLFLH JUJHFK\ V LP RGSXV]F]JRQH D NWyU\P |[DWU]J\PDFLH V LP |DWU]J\PDQH
A$OH 7RPDV] MHGHQ ] 'ZXQDVWX ]ZDQ\ 'LG\PRV QLHVENG&HDHIRYV] QQRPL RLHGXBQ\FZLI
GR QLHJR :LG]JLHOLS$P\ 3DQD $OH RQ UJHNA GR QLFK -HOHOL QD U QGDWKZAROR SN0
PHJR Z PLHMVFH JZR.G]JL L QLH Za4R0 U NL PRMHM GR ERNX -HIJRHGQGLHKDURZ]LH $HSR F
E\OL JQRZX ZHZQ WU] >GRPX@ L 7RPDV] ] QLPL -H]XV SU]\WV]HG& PLPRL G\ HRER NYRN
ZDP 1DVW SQLH UJHN&d GRRR®@DWVYDWXWDM VZyM SDOHF L JREDF] PRMH U FH 3RGQLHS$
ERNXQILH E G. QLHGRZLDUNLHP OHRPDRDVHWOXFRBSRZLHG]LDA 3DQ PyM L %yJ PyM 3
8ZLHU]\4H$ GODWHJIR SRQLHZDO OQLH XMU]D&H$" %aRJRVADZLHQL NWyU]\ QLH ZL
-DN |]DXZOD$FLH 3D VWZR SRZR&XMHP\ RWWR 1@PIV]WaRZD -H]XVD Z\SRZLHG]LDQH 8F
JPDUWZ\FKZVWDRINWYM :DP p

QLP MHS$OL QLH SRZWYWL\@RPWDERPWDRAMH MHG] F L SLMER ARVEOMMH URERWQLN' QL
]DSaADWLH SUJHFKRG.FLH | GRPXHGRLGRARX MDNLHJR PLDVWD ZHMG]LHFLH L SUJ]\MP
SRGDGNX]GUDZLDMFLH FKRU\FK NWyU]\ WDP V L PyZFLH LP 3U]\EBED\MR$OL GMR 2D
PLDVWD ZHMG]LHFLH D QLHZSMG\FMPH DD MHJR XOLFHD ZHBRBWUWHRGKLMWyU\ ] ZDV]HJIR F
SUJ\OJQ & QDP GR QyJ VWU] VDP\ ZDP :V]DNOH WR ZLHG]FLR@HDEGOLF ¥ DHP ME-RGR RIUH @H
E GJLH Z yZ GJLH QLO WHPX PLDVWX

;/9”1
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' IRG]\ 3D WZR

3UIHQ@&aB SRNRMX SROHJD QD W\P OH SRZLQQL JR ZV]\WF\ OXG]JLH GREUHM ZEKEOL
SUDZGRSRGREQLH FIJHND LFK ORV 6RGRP\ DOER MHV]F]H JRUV]\

DN ZLGDp ] SRZ\OV]HJR XNUJ\ORZDQ\ SUJH] /\GyZ -H]XV ]JPDUWZ\FKZVWDIVHFO Q&Hi RGJ L
QDZHW SUJHSURVLQ 0 GD&z2LGW LIDZ ByENMRME %RO\P
.UYyOHVWZR 3ROVNLH Z ;9,,, ZLHNX JRVWD&R XNU]\GRADQMN SSXNMW WLU]HRK/ YD ERR FFIZH N'D Z |
SUJ\ZyGF\ |DERUFyZ E\OL 1LHPFDPL &DU\FD .INW D G\@DV W LA\ DD/ I DHPNLH M
© W\P PLHMVFX VXJHUXMHP\ OH LVWQLHM QDURG\ NWyUH EDUG]LHM NQXE XHPMGCRR |
ZVI\WWNLFK D V]JF]JHJYyOQLH GR W\FK NWyU]\ QLH NRFKDM SRNRMX

GQLX OLVWRSDGD URNX PRQDUIFK®RZILH L$3XPAVMBERSRGF]DV VSRWNDQLD Z 3V]F \QI
SRZVWDQLH .UyOHVWZD 3ROVNLHJR
1D NUYWNR ER Z OBWDFKUyOHVWZR 3ROVNLH JRVWD&AR ZVNU]JHVIRQH Z IRUPXOH CLH
1ILHPF\ Z\V\4DM MDN JURELOL WR /HFJHGDLGM YRVMIDMDFZFIH$QLHM Z\V\4DM F 1LNR{DM
0DJQXVD YRQ 6WDFNHOEHUJD MDNR 3RVayZ 1DG]Z\F]DMQ\FK SRG NRQLHFGMNLHZIRHI X |
WUJ\PDQHJR Z ODJGHEXUJX QD FIDUQ JRGILQ
&R FLHNDZH MDNR ZL |LH ySROYMW\VIFBQREVRGVNL Z ODJGHEXUJX SRELHUDp GOD SRSUDZL
]JGURZRWQH &]\ N SLHOH JGURZRWQH IXQGXMH VL ZURJRZL" 3LAVXGVNREMDWRLEM ]
UHVWDXUDFML RUD] PyJd ]ZLHG]Dp ODJGHEXUJ &N WHINGWQWBWXMH VL ZL .QLD F
. VWD&\P NRQWDNFLH | -y]HIHP 3LAVXGVNLP E\& F]IARQHN 5DG\ 5HIJHQF\MQHM =G]LVAaDZ /;

GQLX SD.GJLHUQLND URNX Z ODJGHEXUJX ] 3LAVXGVNLP UR]JPDZLFX GHOPLID™W 8U
+DUU\ .HVVOHU VRQGXMXBE\O\RMDR QRIPHBELSRZVWDM FHM 5HSXEOLNL :HLPDUVNLHM
SUJHZLH]LHQLD 3LAVXGVNLHJR L WRZDU]J\V]D ZL JLHQQHJR 6RVQNRZVNLHJR GR %HUO QL

%HUOLQLH 3LAYRBYNREYRLHIR SRW ZNVIMRYIIPQR KR QR U D PR E XFREAND G\HPS WZHORRZIH M
UHVWDXUDFML SR F]\P ZLHF]JRUHP OLVWRSDGD VSHFMIRYRIPO DRFINLLSIPH JZRORQ\RD V\
SRG HVNRUW QLHPLHFNDRARLRIWEHWYWDOL SUJHZLH]LR QRLLOS\RW DD BW]IPMHFKDO L YLV
RIJRG]LQLH WLyGP®R 1D GZRUFX SRZLWD&AD LFK QLHZLHOND JUXSD RVYE Z$UyG NWyU\
IXERPLUVNLP MDNR SUJHGVWDZLFLHO 5DG\ 5HGH@R\MQ B RIL R3RD VINELDHM . REJPQL]DFML : R M\
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'RNADGQLH Z W\P VDP\P F]DVLH Z 1LHPF]JHHFXROXENMPKaEDLVWRSDGRZD L ZabDG]: S
6RFMDOGHPRNUDW\F]QHM 3DUWLL 1LHPLHF

GQLX OLVWRSDGD URNX SD VWZD (QWHQW)\ JJRG]L&\ VL QD ]DZBHSNXEDIHN EUR
1LHPLHFN SRGSLVXM F MH Z ZDJRQLH NROHMRZ\P Z &DPSLHJQH
&R G]LD&R VL ZyZF]DV Z 3ROVFH ZLHP\ 3U]HM FLH Z4DG]\ ZRMVNRZHM L WIZRIZVWDDLF
GHWURQL]DFMD NUyOD D Z WR PLHMVFH SURNODPRZDQLH EH] QD MPWQIHMMPRAD R R@\ X O
Sy.QLHM A,, 53u FIMN PQVW RY X URNX Z]JRURZDQ QD NRQVW\WXFML IUDQFXVNLHM
-y]HI 3LAVXGVNL W\P VDP\P |]DV]F]JHSL4A RGURG]RQHM 3ROVFH XVWUIYWMMZ\QLNDM F\ ZSURYV
3LAVXGVNL SURZDG]LA SROLW\N SURQLHPLHFN SRGREQLH MDNSREHMQNH SDBRM&DZ DN
.UyOHVWZR 3ROVNLH XZDOD OH SRNWI\ERRZDQEK 3ROWDNFLH | OLYWRBROGRLX QRGN HG
FIDV QD ]PDWZ\FKZVWDQLH .UyOHVWZD 3ROVNLHJR
6W G 1DV]H Y8RRDM :DP p
3RODF\
1LH EyYMFLH VL RESPQWKZRMMON RQHJIGDM 8F]QLRZLH -H]XVD EDOL VL /\GyZ
3RV\ADP\ :DV SR SRNyMASRN¥MHNVHPX SBHGYWZI)XGh WDP L PLHVINDM OXG]LH JRGQL SRNRM
QD QLFK MH$OL QLH SRZUyYFL GR :DV
OyZLP\ ZL F SUJHGH ZV]\VWNLP U] 63RNRM :DP53
OyZLP\ 1LHPFRP 5RVMDQRP 63aRZDNRP L ZV]\VWNIRN{RQDPSD VWZRP
,, 6a2:,%$ 6=&=<=1%/.% /(&+,%$0,(-6&( 32.2-8
. WUDG\FML VARZLD VNLHM SRNyM E\da VWDZLDQ\ EDUG]R Z\VRNR Z KLHUDUFKLL ZDUWR
BUJ]\SRPQLMP\ OH VARZRDAPRISRWILHRYDPFIHQLH URG]LQQH Z QDV]\FK SROVNLFK GRPDEK
,PLRQD VARZLD VNLH ]DZLHUDM 2FYWIVRRN)ERDLBPMNJH RNUH$SOHQLH SRNRMX 6W G QLU
ODARPLU -DURPLU &KRFLHPLU OLURJRG
,PLRQD RVWDWHF]QH Z 64RZLD WR]\GQLHFD®EBEBEARGF]DVY SRVWU]J\0\Q Z ZLHNX oW
FKDUDNWHU G]JLHFND D SRQLHZDO LPLRQD Z WUDG\FML VARZLD VNLHM IPIND/FR¥RP & DU
SRNRMRZ\FK LPLRQ MHGQR Z\Uy0QLD&R VL ]J]GHF\GRZDQLH R}»PpODRFWR IFFHLUR. WHPRHBR R
QLV]F]\p SRNyM &R FLHNDZH E\d4\ WR F] VWR LPLRQD ] G\QDVWLL 3LEMWYZ, QP]LPLEH
,, 6SUDZLHGOLZ\ .D]JLPLHU],,, :LHONL .D]JLPLHU] ,9 -DJLHOOR F]\N
2]QDF]DAR WR Z SUDNW\FH OH QK RNDYONE \ESRR SR U\ GOD NUYyOHVWZD
-HGQ\P ] WDNLFK Ja8\FK SRNRL MHVW QLHZROD QDURGRZD

&
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OLHOL$P\ SRGF]DV UR]JELRUyZ SROVNLHM SD VWZRZR$FL ZLHOH ODW GRQRM3RD 2Q |

2EHFQLH PDP\ SRJRUQ\ SRNyM D MHGRKRM H$IQLH) BRDPGHQL
1LH MHVW WR GREU\ SRNyM

SRNyM PXVL E\p VSUDZLHGOLZ\ F]\OL %RO\

-DNR 3RODF\ MHVWHS$P3: BRWMR DHOQDPRL SRNRMX

“HV]F]H JRUV] U]JHF] MHVW VWDQ SRZRMHQQ\ EH] |[DZDUWHJR SRNRMX EHXPEQGR ]
FI\QLHQLD Z (XURSLH L QD $ZLHFLH SR ,, :RMQLH #ZLDWRZHM

VDN

.RPX Va4X0\ REHFQH ]DZLHV]HQLH EURQL ]ZDQH SRNRMHP ]DPLDVW UR]JHMPHRP, EHY G
‘:RMQLH #ZLDWRZHM"

7R ]DZLHV]JHQLH EURQL V&X0\ W\P NWyU]\ QD \WWRMQLH WA DWRZHM ERRU]VL: R
RGSRZLHG]LDOQRS$FL ]D RNUH$ORQH G]LDA&DQLD OXE ]JDQLHFKDQLD SRGF]DV ,, :RMQ\ {

.WR ZL F SRZLQLHQ G 0\p GR ]DZDUFLD SRNRMX SR ,, ZRMQLH #ZLDWRZHM"
3UJ\MPXM F OH ZRMQD 4XSLHOF]D MHVWDIULBRKND FQLINEDUGBR M SRZLQQR JDOH(EHp
SRNXW\ L SRMHGQDQLX JUJHV]QLNRZL NWyU\ JJUJHV]\4a SU]JHFLZNR EQREDLKXXE \ V|
QDUYGJUHVRU QLH FKFH SU]J\WW SLp GR VDNUDPHQWX SRNXW\RIW SRNIHE & DLLDF MNN-D | R
XSDGHN
&]\ PROHP\ VWDp EH]F]\QQLH L FIHNDp QD XSDGHN 1LHPLHF F]\ 5RVML MDNR DJUHVEUy

-HGQ\P ] RERZL JNyZ FKU]JH$FLMDQLQD MHVW QDSRPLQDQLH JUJHV]QLNYZ OyZL R W P #
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ADNLNROZLHN XU]JVG& ]RNSROOMHH F\ZLOQ\P F]\ Z SUDZLH %RVNLP QLH PROQD VL QD QiP .

$ZL WHM VSUDZLHGOLZRS$FL .\WWRHQNHB UFHVWHVW RMON E]4RQHN NWyU\ ]DF]\QD JQLp 2JG
UD]X W\ONR PD$p GR UDQ\ MHM FUIPOGWAVM\ ZWHG\ FDaH FLD&R ]JDNDOD VL L JQLMH
7R VDPR GRW\F]\ SUD&ADWyYZ L LQQ\FK GRVWRMQLNyZ NWyU]\ ZLG] OHJGRIGERQ\ LF

$PLHUWHOQHJR MH$OL SRSUJHVWDQ QD SUJ\AROHQLX PD$FL SRFKE®RBVIDR QYINA CAFH
R]JGURZLHMH QLJG\ OHF] IDND]L LQQH F]G3RQNLWIMNGORFFROIDH SERG 2WH\®QAP SDVWHU]H
*G\E\ QDWRPLDVW E\OL SUDZG]LZ\PL L GREU\PL OHNDU]DPL MDNLPL FE\GRSLHUKRZEAH
Z\SDOHQLXRURQQHP QDJDQ\
*G\E\ |D$ F]JARQHN WHQ XSLHUDA& VL SU]\ VZ\P Z\VW SNX RGFL OLE\ JRORGFKURPDG HQ
JUJHFKX $PLHUWHOOHJ
2QL MHGQDN WDN QLH SRVW SXM XGDM UDF]J]HM OH QLF QLH ZLG]
‘LHV] FJHPX"

%R NRUJH PLARSWLOWIDWQ®LFK L Z\GDMH ]34 RGURS$O VAXODOF]HM ERMD.QL %RM VL? X\
Z\WWRNLH XU] G\ ZL F PLOF] &]\QL MDN $OHSF\ NWyU]\ QLH ZLHG]G\E\DRLKW JL]JNPRp’ VK
]JDFKRZXMH VL MH W\ONROSDRMp VSUPELWGB]HIJDOLE\ MHM /HF] SRQLHZDO V SR]ED:LH
WHJR :\GDMH VL LP OH ]JDFKRZDM VL SUJH] QLHVSUDZLHGOLZRS$p QUH]RRGFLFLER Gy
Z&aDVQD QDPL WQRS$DH ]P\VARZD 0 G]D ZEDFHEZRGIHQL
1LHDNJF L GODWHJR OH F]XM Z VRELH WH VDPH E& G\ OXE MHV]F]H ZL NV]UD AZLD 3 RF
]DSDa L VWDQRZF]R$p 6S WDQL VAXODOF] ERMD.QL XGDM OH CHIF QUWUIZLBKM $ WLE RX
QDJDQ\ GDM F VL XM YWZREKE®]|Q\P GDURP QDZHW VDPL Z\QDMGXM XVSUDZLHGOLZLH
QLFK RGQRV] VL V&RZD NWyYUH Z\WOGIMSED WRIMPRIBJBZGD $OHS\FK D $OHS\ MHS$SOLE\ 30F
Z Gya ZSDGOW anN

7DN ZL FZISRQL$P\ QDSRPQLHpPp U] G] F\FK L PLHVIND FyZ 1LHPLHF L 5RVML DOH WHO
ELRU F\FK F]I\QQLH XG]LD& Z ,, :RMQLH #ZLDWRZHM GODF]HJR QLH GZRFIQN BWDR\XD
3RNRMRZ\P Z IRUPXOH 6DNUDBRMHEQBRNBEW\ L

2GURG]RQH Z URNX .UyOHVWZR 3ROVNLH NWyUH QD 6HMPLH ZDOQ\P 8OHNFOD\P
HOHNWD QD&RO\4R MHGQRF]JH$QLH QD 1DV LSVR IDFWR RERZL JNL FKUJH$FLMD VNLHJR |
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-HGQ\P ] WDNLFK RERZL JNyZ MHWWM] M®EDIHML. RRARRQ\ 3ROVNLHM ] ZFJH$QLHMV]\P RN UH
SROVNLUMWOHVWZD 3ROVNLHJR

2G UD]X Z\MD$QLDP\ OH .UyOHVWZR 3ROVNLH MHVW WZRUHP PQLHMYYWL MWHRH\GNDU
JHFKLD NWyUD KLVWRNGHFISRIOPEGLW :LHOX 1DURGYZ

- VN&DG 5]HF]SRVSROLWHM :LHOX 1DURGYZ ZFKRG]L&AR Z SHZQ\P PRPHQEHHY.WQ BWX!
VL 0 FH .VL VWZR %DUL L 5RWD QRN ZH0 6/DINVERYIMAZ R FDVWAN L H

6]DQXM F G]|LHGOQDAMWFK SU]JRGNyZz Z 1DV]\P |IDLQWHUHVRZDQLX WHU\WRULDOQ\P V
RQHJGDM Z VN4DG .RURQ\ 3ROVNLHM RUD] VIHURNR SRM WH =LHPLHS®83RALIHU WNQ HH
NRDOLFMDQW WDN Z FIDVLH SRNRMX MDN Z FIDVLH ZRMQ\
2EVIDU WHQ RNUH$OLOL$SP\ RG SyaQRF\ QD Z\EUJHOH %DaW\NX L *RWOBQ@RGL URGX]ND B
/IHFKLL QD REV]DUBRFPAHRBPIPIGULDW\FNLP %DAaW\FNLP L &]DUQ\P

1DV] QLQLHMV]\ OHPRULD& Z VHQVLH SUDZQ\P MHVW 1RW '"\SGRBPBBW\® VDD @WYD I8 OF V HIZ L
QD =LHPL .UyOHVWZD 3ROVNLHJR L .RURQ\ 3ROVNLHM ][DzZzDU&a\ | QDPBRINRMRA

QyJu L ]DM FLD MHGQRVWURQQHJR VWDQRZLVND SU]JH] 1DV

2]QDF]ID WR W\OH OH 6WURQ\ SRZLQQ\ SU]J\VW SLI$FOCGR QIRHPSUZ]SRINBMRZYEZIK]IDWY .UyOH{d VYV

FI\ Z VHQVLH SUDZD PL G]\QDURGRZHJR RG URNX WUZD QD =LHPL . zyFOMQYDV ED\ :
SRNyM"

/11’
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-H$OL WUZD ZRMQD WR 0 GDP\ XF]I\QLHQLDERAVIDYWNWHIJRVAD X RRORPRB Q\ WUDNWDWRZ\ S
SRNyM WR ZQRVLP\ R ZVSDUFLH 1DV]\FK Z\VLaNyZ Z |JDNR FIHQLX JR IRUPDOQ\P 7UDIWL

,,,,67271( )$.7< +,6725<&=1( = 381.78 :,'=(1,$ .5D/(67:$ 32/6.,(*2

™ -

™

™

™

™

™

™

™

™

™

URNX JRVWD& POZBUMEGD WNX 20LZLH >Z QLHGDOHNLP VW G NODV]WRU]JH &\
JZDUDQWXM F\ ZLHF]Q\ SRNyM ]H 6]ZHFM L %YUDQGHQEXUJL 1LHPFDPL

y4 URNX ]DZDUW\ JRVWDMH SRNyM SRPL G]\ .UyOHVWZHP 3ROVNLP D 5RVM _ZD
NWyU\PGRGIHP\ 5RVML 6PROH V]F]\]Q L 5X$ .LMRZVN ]D ZLHF]Q\ SRNyM ] 5RVM

y4 URNX $XJXVW ,, VSRW\ND VL ] &DUHP 5RVML 3LRWUHP , L RG E)\3DRMMNHPD, K DQ
WHPDW SODQRZDQHM ZRMQ\ ]JH 6]ZHFM

y4 URNX ]DZDUW\ |RVWHRZIRNYM ™XUFM UHSUH]JHQWXM F ZyZF]DV Z (XURSLH: $ZlI
y4 URNX .UyOHP 3ROVNL JRVWDMH $XIXVW ,, 6DV

y4 URNX $XJXVW ,, EH] ]JJRG\ 6HMPX :DOQHJR Z\SRZLDGD ZRMQ 6]ZHFML

Z GQLX OXWHJR URNX ]DZDUW\ JRVWDMUXX\3RNMND RL M FWONWILWSROVNLEK HC
DQDUFKL]DFML SROVNLHJR O0\FLD SXEOLF]JQHJR

Z GQLX ZU]JH$QLD URNX Z :LHGQLX JRVWDMH SRGRIMDI 'GR INWQ\USINRD G XX (VQL

URNX SUJ\WW SRANQBPYXVMDNR 7UDNWDOMDHREWQHERP VWURQ\ JRERZL ]D&\ VL QLH C
SU]J\V]aR$FL QD WURQ .UyOHVWZD 3ROVNLHJR .UyOD 6WDQLVADZD /HV.J0FjO VARG RLS
QD HPLJUDEML ZH JUDQEML

y4 URNX QD 6HMPLH :DOQ\P HOHNF\MQ\P QIDH. RO\ CBNRKD REEUBQ Y WWID QLVADZ /H\]F]
y4 URNX QDVW SXMH DJUHVMD PLOLWDUQD 5RVML Z VRMXV]X | RRMM NALHR QXD VNP
X]XUSDWRUD $XJXVWD ,,, D SUJHFLZNR ZRMVNX NRURQQHPX |H 6WNQDVZDRWRUHV]F
SUJHE\ZD& OHJDOQ\ .UyO 3ROVNL 6WDQLV&ADZ /HV]F]\ VNL :DUWR SDELQWDp OH 7 ]I
URNX .UyO 6WDQLV&ADZ /HV]F]\ VNL /HV]F]\ VF\ L .UyOHVWZR 3ROWNEZBENRWU]FDC
/RWDU\QJLDEXPRDDUSRPL G]\ 1LHPFDPL D )JUDQFM QDOHO\ RG URNX GR .UyOHV\/ZLC

/,9
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Z RUD] Z URNX &DUVND 5RVMD 3UXV\ L $XVWULD &HVDUWWZR 1FKEHP
SRUR]XPLHQLX UR]JELRUyZ .UyOHVWZD 3ROVNLHJR 3DJXWR LSBRVWDLD @QHD @B BRXVGF
SD vVWZ HOHNWRUDWYZ QLHPLHFNLFK F]J\OL GR #ZL WHJR &HVDUVWZD I5RPVNi-HJ
QDOHODARE\ PyZLp OH UR]JELRU\ GRNRQD&R &HVDUVWZR 1LHPLHFNLH RUDB] &H/DL
.DWDU]J\®@D,,FIHOH 5R]JELRU\ GRNRQDOL ZL F 1LHPF\ ORGXV RSHUDQGL E\ad $FL$OH

Z URNX QD .RQJUHVLH :LHGH VNLP XVWDORQR a4aDG HXURSHMVNL SRSMN{H]IL Z:/ N L

SHUVRQDOQHM ] &HVDU]HP 5RVML

$SNWHP OLVWRSDGD XYVRW N LDU KNG LY VL QD UHVW\WXFM .UyOHVWZD 3ROV{LH
OLVWRSDGD URNX

Z OLSFX ] QD URNX Z -HNDWHU\PEXUJX ]JDPRUGRZDQ\ JRVW RN L LDLON B RE M N

5RPDQRZ ZUD] ] FD4 URG]LRGRERAZRSREDN VXNFHVML QD WURQLH .UyOD 3ROVNL L «

SRZR&XMH VL UDG UHJHQF\MQ

GQLD SD.G]JLHUQLND URNX 5DGD 5HJHQF\MQD .UyOHVWZD 3ROVNLHNR RJ

JHUZDQLH XQLL SHUVRQDOQHM W&HNIZUN W BHFE | DRALMLSU]HVWDAR LVWQLHD

Z GQLDFK OLVWRSDGD URNX -y]HI 3LAVXGVNL GRNRQXMH ]DPDFKX VWDQX

O\FLD ,, 53

Z GQLX VLHUSQLD URNX 5RVMD L 1LHPF\ SRCORARXNMRZUDNWDW 5LEEHQWUR
ZU]B$&D URNX ,,, 5]HV]D 1LHPLHFEND PLOLWDUQLH JDDWDNRZDA&D ,, 53
ZUJH$QLD URNX 64RZDFMD PLOLWDUQLH |DDWDNRZD&D ,, 53
ZUJH$QLD URNX 6RZLHEND 5RVMD PLOLWDUQLH ]JDDWDNRZD&D ,, 53

RNXSDFEMD ,,, 5]HV]\ =LHP 3ROVNLFKURNMXDAD GR

RXSDFMD 6RZLHFNLHM 5RVML =LHP 3ROVNLFK WUZD&D GR URNXNJG\ ZRMVND (6R.:

QDGDO WUZD RNXSDFMD =LHP 3ROVNLFK SU]JH] SD VWZR E G FH VXNFHVRUHP 35/ WM

QLH PD 7UDNWDWX 3RNRMRZHJR NR F] FHJR ,, :RMQ MHXVDMSPX RWWZ BU]FX VRHQH U t

3RNRMRZ E\ |DNR F]\p W ZRMQ Z VSRVYE IRUPDOQ\ ]DSRELHJDM F NRQW\CQXD

PLOLWDUQ\FK

/9
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™

™

™

™

™

QLH PD XVWDORQ\FK JUDQLF SD VWZD QD]\ZDQHJR A3ROVND 5]HF]SRVSRQOARVD /{GF

QLHWD XVWDORQ\FK JUDQLF SD VWZD QD]\ZDQHJR A,,, 5]HF]SRVSROLWD 3WQ@UND| IX
3ROVNLHJR RG URNX GR QDGDO DSHOXMHP\ Z W\P PLHMVEX GR SVIHGNWD: LF
SRNyM ZHZQ WU]Q\ SRPL G]\ .UPOMB VW BHPZ3ROMNDFL RGSRZLHGQLHJR 7UDNWDWX 3R
V XVWDORQH JUDQLFH 7UDNWDWHP :HUVDOVNLP ] URNX NWyUHUWX$R NXSDI D DH
SRGF]DV ,, :RMQ\ #ZLDWRZHM :RMVNR 3ROVNLH ZDOF]\4R RO FJW0R) SFKGI ORQW B RKD VI DI
%RORQL 3DGZ Z Z\]ZROHQLX :3RFK ZDOF]\4R Z Z\]ZROHQLX %HOJLL LLEROQDOREL :
1IDUYLNLHP Z 1RUZHJLL ZDOF]J\4R Z REURQLH $QJOLL Z REURQLH /RWZBOHQLH: DO
3ROVRUD] R SRNRQDQLH 1LHPLHF SRSU]JH] VIRUVRZDQLH 2GU\ DO GR %HUOLQD
2EURQLRQH SUJH] $UPL 3ROVN V W]Z ]JGRE\F]DPL ZRMHQQ\PL Z P\$0O SUDZD ZR
.RQZHQFMH *HQHZVNLH L +DVNLH

REHFQLH QD =LHPL .UNOHHMWROQRRURQXMH SD VWZR QD]J\ZDM FH VLHELH ,,, 53 SRZ\
VWROHMN Z URNX GOD .UyOHVWZD 3ROVNLHJR SD VWZR WR MHVW]HOWROMB O C

LQWHUHVYZ .UyOHVWZD 3ROVNLHJR ]GDQLHP .WWWZRYRNPSDEOM Q@ HH RR FNIHPV $\Z MDRG (3]0
QLH JURELZR QLF DE\ UR]JSRF] p SURFHGXU G\SORPDW\F]Q |JPLHU]DM FD GE ]I
SRGREQLH MDN QLH XF]\QL&R WHJR 35/ 6&\V]\P\ R URV]F]JHQLDFK ILQREPRHAFFK M
.UyOWZR 3ROVNLH XZDOD WR |]D EA G .UyOHVWZR 3ROVNLH ]JG3DV]D SRYHB]H QVD\ /W
ILQDQVRZH PRJ ]JRVWDp Z\DUW\NX3RZDQH SUJH] .UYyOHVWZR 3ROVNLH HZHQWXDCQL

67$12:,6.2 .5D/(67:$ 32/6.,(*2 : 5$03R$57(- .21)(5(1&-, 32.2-2:(21*5(68 32.2-2:(*2

™

™

™

QLH ZVND]XMHP\ ]Z\FZ\FRYZRQ\FK

]JDMPXMHP\ VL SU]JHV]4R$FL QLH GHILQLXM F FH]XU\

Z\WXZDQLH SU]H] ,,, 53 URV]F]H ILQDQVRZ\FK ZREHF 1LHPLHF MHVW ]JV$XRE®&/ X Z . G]|
JPLHU]D GR NRQW\QXDFML PLOLWDUQ\FK G]LDED WM NRQW\QXDFML ,, :RMQ\ #ZLDW

/9,
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™

™

™

™

™

™

™

™

™

ODP\ QDG]LHM OHBOFMD :LHONDEKUQNMMPLDRUXP PL G]\GRSRGREVRH URV]F]HQLD

',$5,86=

.UYyOHVWZR 3ROVNLH QLH Z\VXZD URV]F]H ILQDQVRZ\FK D MHG\QLH URWM]F]BI QLD
NUJ]\ZG\ MDNLH GR]QD&R .UyOHVWZR 3RO VWRNXQ IV IDUMREDQHDQH CRHNFMD $XIXVWI ,,
RG 1LHPLHF Z UDPDFK UHSDUDFML ZRMHQQ\FK GRPDJDP\ VL L WRHEGIHFQYH QDMP y@H
W]Z =LHPLH RG]J\WNDQH 3U]J\SRPLQDPYH®H WYL GHREGRAZID.QD ZREHF . UYIOHIRW ZD 3
D 7UDNWDW)\ :B6OGZRWRLH ] SBRWNXHUG]RQH 3RNRMHP 20LZVWNEZPN FH JDDRONDO QR $|
OHQQ 3UXV RG .RURQ\ 3ROVNLHM ]D FHQ ZLHF]\NYVWHD R\ SFONRIWYR G H | SRAJH IYIODQ S H
3UXVR]ELRUDPL .UyOHWWRDFFRREOMQL MH QLHZDOQ\PL
6DNVRQLD MDNR HOHNWRUDW E\4D ZN & DHGOHHPNZAER WD \6PD SV RXQMD NWy U\ JRVWDA .Uy OH
GR .RURQ\ .UyOHVWZD 3ROVNLHJR 8QLD SHUVRQDOQD ] 6DNVRQL
%HUOLQ ]GRE\ZDOL SRGF]DV ,,P:REBROPENDRFAHW QLH PLDAD SUDZD RGGDZLC)p ]
ZRMHQWMM 15H] ]JJRG\ 3ROVNL .UyOHVWZR 3ROVNLH QD WR RGGDQLH 1LHPFRP ]
W\P PLHMVEX SUJ\SRPLQDP\ KLVWRU\F]QH JUDQLFH /LPHV 6D[RQLDH L /LPHV 6FRUD
1ILHPFPLDA\ L PDM SURBEOHFPWIKK 3NWyUH ]D F]DVyZ %LVPDUFND WRWGHE LGERHPLHI RL
]JDPLHQLDM F MH Z GRPMRNBWXVB]HV]D 1LHPLHFNDHU
RG 5RVML Z UDPDFK UHSDUDFML ZRMHQQ\FK GRPDJDP\ VL =LHPL QUYyMDHIZEHKNG M
.RURQ\ .UyOHVWZD 3ROVNLHJR RUD] 6PROMD/NM DWX ]TU]§MPDMREHVNLHJIR
RG /LWZ\ %LDARUX/RPDXBNUDLIQ\=LHP SUJ\]QDQ\FK QDP 7UDNWDWHP :HUVDOVNL? Z
XZDJ OH REHFQD 8NUDLQD SRSU]H] LGBMHRMRRQYDOLEMQBMU\]PX VWDMH VL SDIVW
QDFMRQDOLWVWAIRDLPLVW\F]Q\P QD SRGRELH VWZR ,,, 5]HV]\ $GROID +LWOHUD -{IVW
_.UyOHVWZD 3ROVNLHJR W\P EDUG]JLHM OH ,,, 53 VSU]\MD WHM DQW\SROVNLHM SFEOL
RG #RZDFML Z UDPDFK UHSDUDFML ZRMHQQ\FK GRPDJDP\ VL FD&HJR 6SLV]X
%ROHVADZD &KUREUHJR

PDP\ |DVWU]JHOHQLD GR )UDQFML L $QJOLL :LHONLHM %U\WDQLL |DWFAHMWH VYV

V]E]HJYyOQLH ]D QLHG RDNVWH WPIDAQ\HF KE X®PyZ ] ,, 53

/911



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\ M QGID\RN 2 ML Z

1D =LHPL 3RADEVNLHM XWZRU]JRQH JRVWDQ WU]\ ZRMHZYyG]WZD :HQHZ®\WD/NW N M&X0\ED '|
W\P WHHHEPFRPHVSHNWRZFBYIDZ QDE\W\FK RFKURQ SUDZD'ZBEDDQRKMHPWBDXWRQRPI
'RMHZyG]WEDUW BHMPRAKWBLHPAMNL/ DQGWDJFL JX ODW ZLQQD QDVW SLp SH&EQD NFRHN
VWDQRZLRQHJR L SRGDUANRDHNRHP 3RDIVNWKMHP\ SHAQ ZROQRS$Pp SROLWVIFJWDHOHNRMRP
DOE\E F]QEZHGXFKX F\ZLOL]DFML &KULVWLDQLWDV
9 1$6= 3523212:$1< 6326M&B(R:$1,$
3R RILFMDOQ\P RWZDUFLX RZHMBBO QB MR MBWRAM IR Z *GRO/INKH SD.O]JSHUQLNRNX L
SRZLDGRPLHQLX 21= R W\P Z\GDUJHQLX QD ZLRVQ URNX Z\$OHP\ 3RZLDGRP HQ
JAYZQ\FK ,QWHUHVDULXV]\ WM 86%$ 5RVML $QJOLL )UDQFML 1DWRNBBX&RXQFMIRFJUE
\ULL\EK@QFHOX SUJHGVWDZLHQLD $YRHEKBWDQREINRLH PD WX 6\ULD JG]LH WRF]\ \ViL .
=MD]G $PEDVDGRUYZ RGE G]J]LH VL SRG SUJHZRGQLFWZHP 3U]JHZRGQLF] FHIJRK.RPLNH
.UYyOHVWZD 3ROVNLHJR L E G]JLH PLD4 QORAMREX B\ SRPHFKRREPRPQHD Z FHOX X]\WVNDQLD FEQV
:4D$QLH P\ WX REHFQL MHVWHS$P\ Z SHZQ\P VHQVLH .RPLWHWHP =DaARO\FLHOVBRM L
2UJDQYZ2UJDQL]DFEML
&HOHRQIHUHQFML 3RNRMRZHYM 3RNRAMBVIHIK]\WNDQLHJRHBRIQRMX QD ED]JLH FA\NOLF]Q/FK
.RQJUHVR ZFRK ODW
9, 2),&-$/1( 27:$5%8362./$0%$&-%32:2a$1,( '2 /<&,$
1ILQLHMV]\P SURNODPXMHP\ XWZRU]JHQLH L RWZDUFLH
, 5%$'$ 32.2-8 #:,$7% ] VLHG]LE Z *GD VNX 20LZLH

1D]ZD ZzaDVQD AS5RMRUSRANDGD 3RNRMX #ZLDWDu
&HO |]DSHZQLHQLH WUZD&AHJR SRNRMX QD $ZLHFLH

5DGD 3RNRMX SRZLQQD E\p OXVWU]DQ\P RGELFLHP 5DG\ %H]SLHF]H VWZLC; 21
SRNU]J\ZG]RQRAKDU D QLH DJUHVRUyZ

\SUDFRZDQLH WDNLHJR VNXWHF]QHJRD VERBVREP)GREG\NERDAOHD WDNLHJR PL G]\
VIDEXQNX L SRzZzDJL E\ 5DGD %H]SLHF]H VWZD 21= QLH PLD&abD ZL NV]JHJR ]QD

DU
:]H1

,QWHUZHQFMH UR]J]MHPF]H SU]\ SRMDZLDM F\FK VL NRQIOLNWDEFK
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=DSHZQLDQLH QHJRFMDFML L PHGLDFML SRNRMRZ\FK SRGF]DV NRQIOLNWyZ

SURSRQRZDRRDE FIARQNyZ VWD&a\FK RUD] QLHVWDA\FK
$UYG FI&RQNyZ ¥WB&W® SUJHGVWDZLFLHO .UyOHVWZD 3ROVNLHJR MHGH S
:JU\ MHGHQ SD vwzDb 6HUELD MHGHQ SD VWZD *UHFMD

SHSUH]JHQWDQWHP

.UyOHVWZD 3ROVNLHJBAZREDOGRH MFHRAORADE R/ S¢J]H
.UyOHZVN - :

$QGUJHM -DQNRZVNL ] 20NXV]D

5HSUH]HQWDQWHP 6\ULL Z 5DG]LH 3RNRMX ]DVWD& |[DSURSRQRZDQ\ MHGDR
1DELO $0 ODOD]L ] $OHSSR Z 6\ULL

5DGD 3RNRMX PROH RGE\ZDp 3RVLH®MRD O XEZRNHNVMMWDQRZLVNR SRSU]H]
5HJROXFMH SRGM WH MHGQRP\$OQLH

5DGD 3RNRMX GR F]JDVX MHM SHAQHJR XNRQVW\WXRZDQLD VL ]J]QDMGXH
.UYyOHVWZD 3ROVNLHJR

,, .21)(5(1&-$ 32.2-2:$ Z *GD VNX 20LZLH

1D]ZD Z&DVQD AQEMD BRNRMRZD Z2*ZLMLYNKy OXE A.RQIHUHQFMD *BMLYWNXDL ¢ u
'LHOXQLX Z\EXFK&D ,, :RMQD #ZLDWRZD

&HO ]DNR FJHQLH ZV]\WWNLFK NRQIOLNWYZ ]JEURMQ\FK V]F]JHJYy@QDNW,DWRM
3RNRMRZHJR NR F] FHJR ,, :RMQW#DDDMEXFKAD ZUJH$QLD URN X
.RQIHUHQFMD 3RNRRMPXX MHM SHAQHJR XNRQVW\WXRZDQLD VL ]JQDMGXMH VL !
.UyOHVWZD 3ROVNLHJR

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

&
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] i 6HWMLI\GQLRZHJR 6HMPX :DOQHJR .RQVW\W X F\ M QGHJ RXBDLAH W@ DIF \ M OGID\RN 2 DL Z
1D]zZD za4DVQD A.RQJUHN3IDD LZOANMUHMDRA INP RCLAQD 20LZQD MDNR VI\PERO SRNRNMX
&HO F\NOLF]QH RNUHVRZH XVWDODQLH ZLHORVHNWRURZHJR a8DGX $ZLDWRZHJR
.RQJUHV 3RNRMRZ\ GR F]DVX MHM SHEQHJR XNRQVW\WXRZDQLD VL ]QDMGBKWWAZLL
3ROVNLHJR
&HQDZDUFRL G]\QDURGRZ\FK 3 BMWHDLGH®DUGY Z

™ ORQHWDU®BDR'HQDUXP
™ %DQNRZRB®[ 3HFXQLD
™ 5H]HUZ L GaXJyZ RNUHV\ FANOLF]Q\FK UR]JOLF]H L XPRU]JH
™ XUVRZHJR

™ (NRQRPLF]JQHJR

™ +DQGORZHJR

™ RMVNRZHJR

™ OLJUDF\MQHJR

™ (NRORJLF]QHJR

™ /[\ZQR$FLRZHJR

™ 'HPRMDILF]QHJR

™ 6XURZFRZHJR

™ 5HOLJLMQHJR

™ &\ZLOL]DF\MQHJR

™ QQ\FK

L9 /,*¢ #:, 7$ A&+5,67,%$1,7%6yp
1D]ZD z&pvy A/LJID #ZL WD &KULVWLDQLWDVu A/LJD #ZL WD
&HO ]DZDUFLH VRMXVRMRMORIMFK QR FHOX REURQ\ ZLDU\ FKU]JHS$HIEMBKRGHMRL Ft
VLARZH NUJHZLHQLH FKU]JH$FLMD VWZD 3DZH& :4RGNRZLF

&
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/LID #ZL WD &KUWGEKRVWIDYXWMHWM SHAQHJR QUDR PMIW XREDVL SRG SDWURQDWH .U
.UYyOHVWZD 3ROVNLHJR

9 (8523(-6.$ /,*$ 1$52'D: &<:,/,=$&-, A&+5,67,%$1,7%6
1D]D z4DVQD A(XURSHMVND /LJD 1DURGYZu A/LJD 1DURGYZ &KULVWLDQLWD\ p
/LJD 1DURGYZ &KUGRWEDQDWEMM SHAQHJR XNRQVW\WXRZDQLD VL ]JQDMGXNH
3ROVNL L .UyOHVWZD 3ROVNLHJR
&HO REURXQURSHMVNLHM F\AMMDILDIAMLD XK U
‘HUV\ILNDEMD UHOLJLL L LGHRORJLL =DVDG\ L SU\QF\SLD F\ZLOL]DF\MQH

: QLQLHMV]\P OHPRUDQGXP QLH FKRG]L R OLWHUDOQH WU]J\PDQLH VD MHJR WUHS$FL DWOF
: FHOX X]XSHaAaQLHQLD RGGDMHP\ JGARV .DQFOHU]RZL :LHONLHPX .RURQQHPX

9,, *a26 :2/1< .DQFOHU]D :LHONLHJR .RURQQHJIR
- &H]DU\ ODULXV] 7TRXVW\

1IDMMD$QLHMV]\ .UyOX
3DQLH 6LRVWU\ 3DQRZLH %UDFLD
6]ODFKHWQL 3RODF\

=DVWDQDZLDOL$P\ VL SU]JH] WU]\ ODWD MDN VSXHQWRZDp QDV] G\ DEMDMILROSPL H NI F
2SDWU]QR$p ZVND]DAD WH VARZD -H]XVD &KU\WWXVD NWyU\ JRVWDaHM UFORZRQ\ MONC
OXG]LH PRJ JURELp GUXJLHPX F]J]aRZLHNRZL L Z QDWXUDOQ\ VSRVYE F]\ @DHIRILOWS RV
NLHG\ 2QDYRVZ\FKZVWDQLH WR SRZLH A#PLHUp 5]\PRZLp A#PLHUp W\P NWyU]J\ PQLEF
XNUJ\ORZDQLDp $ 2Q SUJ\W]HGE L GR VZRLFK $SRVWR&yZ SRZLHG]LDADRD OXGORREMY|A]
A3RNyM PyM :DP GDM pu 2 FR WX FKRG]L"

2 WR OH FL $SRVWRARZLH NWyU]\ WDP E\OL WDN VDPR Z QDWXUD®OQN VSR B KU\ \FNED
ER VNRUR 2Q WDN ]JLQ & WR ZLDGRPR E\3R OH GOD QLFK MHVW WR \PDBRMS$O MDWEL 6
]JGM a4 ] QLFK SF[M$ALD OH PDM VL EDp OH 2Q MHVW ]DZV]H L ZV] G]JLH ] QLPL OH =

/5,

&
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FRNROZLHN VL VWDQLH ] QLPL WR 2Q E G]LH ] QLPL F]\OL 2Q LPLBREDEFUHNVIL VIRNRL
':DPLpy F]\OL GDM :DP SRWWNQAHZIN]\P VXPLHQLRP XP\VARP LWG

$OH WHO SUJH] :DV SUJHV\4DP SRNyYyM GR ZV]\WWNLFK PRLFK ZURJyZ L PyXUH SRWWWHH
WHJR SRNRMX WR E G]JLH QDMJRUV]D NDUD | PROOLZ\FKy ER MH®QLPFLABREHNVRSD
MDNE\ [DOHJQDQLD F]\ SUJHNUH$OHQLD RG VLHELH UHVWU\NFML ZGRPRS$KQOK BRR
VL ] QDMZL NV] NDU MDND PROH VSRWNDp F}IZRBGIHMDRQPHANR @\LQ ¥ \&RGIPRLH

, 2Q Z W\FEKD¥XR]DJZDUDQWRZD& OXG]NR$FL WDNLH GJLDA&DQLH L P\ SR W\$ OD&W R( P]
Z\SRZLDGDP\ WH VDPH 63RZD NLHURZDQH GR FD&HJR #ZLDWD A3RNyM :DP GDMHP\ p

]JIIRWXMHFLH VRELH WHQ ORV 6DPL 1LH P\ 1LH P\ SU]J\GRO\P\ U N GR WHJR OH :\ |[RYWL
7\ONR SU]J]H] WR OH QLH GRFHQLFLH WHJR OH P\ FKFHP\ O\p Z SRNRMX OH :P\W&RD M:4P\
RGU]JXFDFLH

1LH PD ZL NV]HJR SUDZD MDN GDQLH NRPX$ SRNRMX F]XM F Z VRELH QEZHSRIIPZG\ESR(iRE
L SUJH] SRNROHQLD
7DN MDN 3ROVND SU]JH] SRNROHQLD JRVWD&ED ZLHORNURWQLH VNU]IG]BERFI\QLHGLE UD
]JD WR 1LJG\

O\ G]JLvLDM ]DF]\QDP\ G]LH Z NWyU\P XSRPLQDP\ VL D WR OH PLOLRQX 3RO{DN)
]IDPRUGRZDQ\FK , WR QLH GODWHJR OH SOXOL QDV]\P ZURJRP QLPA\ ZOMRWHEIRMHBPA\ Ky Z
OH MHBEOG]LH 3ROVND Z 1LHPF]JHFK F]\ 5RVML WR E G]JLHFLH WDP QLHZRO@IND#OH 9H

GODWHJIJR OH PyZLOL$P\ OH FKFHP\ SRNRMX OH FKFHP\ VL & F]J\p ] :DPL FKFHP\ EXGRZI

3ROVND SU]JHZDOQLH Z\FKRG]LAD ] LQIAKNMBW\ZX GBNRAVRRMXXMLEDIGB QLD W/RWEHNZN NEQL®Q ZRC
(XURSHMVND PD UDSWHP  O/RWHYZ 8§ DDWARZDMNDRNLONDVHW O DWW H Z VINALIH MMBIWD B QEDIA 3R O !
,PSHULXP %\3D QDMSRW OQLHMV]\P NUDMHP Z (XR\RSUHHWREWRL Z¥RBRWRVROHBR WU
Z\DUW\NX&RZDp L SRWUDILP\ WR UHDOL]JRZDp 0O\ WR SRWUDILP\ ,QQ@LWR ZQH]\MWDPNM
E G]JLHP\ WR URELp O\ WR MDNR 3RODF\ MDNR 634RZLDQLH SRWUDILP\ SRWUDILP\ V])QF

I,
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9,,, *az26 :2/1< 3BRGNDQFOHU]D :LHONLHJR .RURQQHJIR
- 6WHIDQ .UDPDUVNL

“HJR .UyOHZVND ORS$DH
-D$QLH :LHOPROQ\ 3DQLH .DQFOHU]X
6]ODFKHWQL 3RODF\

-D W\ONR FKFLD&AE\P SRZLHG]LHp A3RNyM :DP 3RODF\
1DMZ\0V]\ FED$POHMDNR 3RODF\ VNR F]\OL PL G]\ VRE ZV]HONLH ZD$QLH L ]DF] OL GO G

7, ORZD NR FRZD .UyOD .RQNOX]MD

3URNODPRZDOL$P\ G]LVLDM SRGPLRW\ SUDZD PL G]\QDURGRZHJR

™5DG 3RNRMX

™ RQIHUHQFM 3RNRMRZ

™ RQJUHV 3RNRMRZ\

™ /L) #ZL W A&KULVWLDQLWDVH

™ /L) 1DURGYZ F\ZLOL]DFML A&KULVWLDQLWDVy

*

GD VN 20LZD PD REHFQLH PROOLZR$AXURREIHWRIQRWIIRQLIRZDQLD WDN VLH3]L
PL G]\QDURGRZ\FK MDN SUJHSURZDG]JHQLD .RQIHUHQFML 3RNRMRZHM L .RQJUHVX 3RIRN

SRGSLV]P\ WX REHFQL $NW 3URNODPDFML W\FK RUJDQYZ L RUJDQL]DFML

/;”7

&
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-~ DNR .UyOHVWZR 3ROVNLH PDP\ PRUDOQH SUDZR ]ZR&Dp WH RUJDQ\ L RUJDQL]DFMH S

&LHV]\P\ VL OH Z URF]JQLF )DWLP\ MDNE\ J4RV ] QLHED SR]ZROLA 215308 WVEMHER *
SUJHGVWDZLF$RIODSWD LDUDEMNLHBRRNLHIJR )DWLPD WR FyUND ODKRPHWD 7R SHZLHQ QDI

“DPLDVW ZDOF]J\p SRZLQQL$P\ SRNRMRZR UR]ZL ]\ZDp ZVIHONLH SUREOHP\

1D W\P NR F]\P\
3RG]L NXMP\ PRGOLWZ ARMEG M UFKIKA =G U RDIB R « i

#ZL WD %U\JLGR

3RPYy0O QDP 3RPyO0 1DP 3ROVFH L #ZLDWX OHE\ SDQRZDa ZLHF]JQ\ SRNyM
c: LPL 2MFD L 6\QD L GXFKD #ZL WHJR

$PHQ

'DQR SD.G]JLHURRLND Z*GD VN2OLZL®D =LHPL .RURQ\ZRBOXNL®NMX 1DV]HIJR SDQRZDQLD

"RMHIFK (GZDUG 5H[ 3BRORQLDH

&



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\ M QGID\RN 2 ML Z

6<*1$7%$5,86=(
$.78 352./$0$&-,
] SD(G]JLHfUQLND

':RMFLHFK (GZDUG 5HLBROBRQ@LDHMRZVND

&H]DU\ 0DULX%]DIQRXVYAW ] :LHON+L HRRIPQ'@®WUARZVND
BWHIDQ .URRBRGWDIQFOHU] :LHORELDRERBDXQRND
-DURVADZ .LHB QO WRDBEHN 6HMPXLBEPOQMIRMKHURZVND
ODULDQ 3HGHMRVWD *HQHUDQ®P LD GREJBIEL=V ND
$OIUHG 4XRGIRHZWNLUEL :LHONILH.MRIUDR QREH]ND

'DQXWD B3HIFGHNDU] :LHONL+RPRR Q@OV]W\=VND

1DELO $020BODW. .UyOHVWZD 3ROVNLHJR GV NR®WDMANWyZFOMSBRL BWHM $UDEVN P

/:9

&
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.UJ\V]WRI -DQ 0D ZXQ\Q) EPYARNHLPLD *GD=VND

$QGU]IHM -DPQNIRHAPUANDL 2O0ONXVND

-DQ .UIDQREZWRURVWD *HQH U D2QLHFR.®N.WRRXALHD=V N D
ODUHN &KBWBYRVWD *HQHUDOIHPILD REVMIDZVND
:LHVADZ -DQRBVEHHHEFNIND *GD=VND
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3RPy* QDP 3RPy* QDP

3ROVFH L ZLDWX

JHE\ SDQRZD4& :LHF]Q\ 3RNyM

. LPL 2MFD L 6\QD L 'XFKD ZL WHJR
$PHQ

/:9,

&



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\ M QGID\RN 2 ML Z

.UyO Z UDPDFK SRZ\*V]HJR OHPRUDQGXP 3RNRMX G]JLVLHMV]H 6SRWNDQ
NROQW\QXBHM 3RNRMX 3RZV]JHFKQHJR Z 3ROVFH L QD ZLHFLH
=DP\VI®ODVMHVW WDNL *HE\ P\ SUJH] WU]\ GQL Z\SUDFRZDOL VSRVYE NROIH
ZHZQ WU]JQHM NWyUD PD VL FP®BAD % 'GQLDBK QD WHM .RQIHUHQFML

ZVIVWNLH QDMZD*QLHMV]H E\W\ SROLW\F]QH L UHOLJLMQH ,, 53 35/
Z\SUDFRZDU ZVSyOQH VWDQRZLVNR QD ]DSODQRZDQ QD MHVLH X E
21)(5(1&- 32.2-2: .21*5(6 32.2-2:< NR F]F ,, :RMQZ ZLBWRHIVADQLHP

F\ANOLF]Q\FK FR ODW 2/,:6.,&+ .21*5(61: I HZHWX8W F\FK QDSL FLD PL
XVWDODM FH |IDVDG\ SRNRMRZHJR ZVSyaLVWQLHQLD QD QDMEOL*V]H oD W

.UyO PR*HP\ QD 6HMPLH :DOQ\P 3DF\ILNDF\MQ\P VWWRWHRRDD QGNP L3BOR QX
SD(G]JLHUQLND $ 1F]SYUZR&DMHP\ QD MHVLH URNX OXE ZLR\Q
$0%$6$'251: GJLDADM F\FK QD =LHPL 3ROVNLHM Z UDPDFK MR Q I56L N& X MHE\W L
]DF KR Z DSBI$H

.UyO D RE&*Z2R&DMP\ WH WU]J\GQLRZH VSRWNDQLH 2OLZVNL =MD]G 3RNRMRZ\
OR*H WR E\4R V]DOH VWZR ]ZRa\ZDiU WDNL =MD]G"

SUJ]\MHFKDOL P\ GR 20LZ\ E\ SR]QDuU JaRV SRV]F]JHJYyOQ\FK =LHP
SUJ\SRPLQDRAHFLH )DWLP\ Z URNX

. GQLX PDMD $Z OHFERIF] WNX REMDZLH PRGOLOL P\ VL Z 7XU]\ O

J)DWLPVNLP
: GQLX SD(G]JLHUQLND $OHFLHANR FD REMDZLH PRGOLOL P\ VL Z *GD VN\NX

. GOLX SD(G]LHUQLND $ ' 2 MWPRRDRIEXPL3RINRMX [ZRAaXM P &S 3R N VN
6WDUDP\ VL E\i NRQVHNZHQWOQL Z G]LDaDQLX

'LG]LP\ G]L ZRO |DZDUFLD RBRMRMYXa8EFEFQD 'ODF]JHJR QLH Z 3ROVFH Z *i5D
'ODF]JHJR QLH ]ZRaDi NRQIHUHQFML ZLDWRZHM D QLH GZXVWURQQHM F]' W
JHE\ WR MHGQDQNDMIREKXGJLDAHP PXVLP\ ZSLHUZ Z 3ROVFH X]\WNDiU ]JJRG . S
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O\ Z 3ROVFH QLH PDP\ ]JJRG\ 2NXSDQFL PyZL P\ QLH RGGDP\ UD] |GRE\WHN
NUZL«

$OH MH*HOL E G]JLH PRF VSUDZF]D -H]XVD L ODU\L WRD M35 J3jCHERNH (ZRIM YN *
PR*H VL ]GDU]J\u O\ PXVLP\ Z WR J4 ERNR ZLHU]\U

*G\E\ FLH PLHOL ZzLDU MDN WR JLDUQNR JRUF]J\F\ WRE\ FLH JyU SU]JHQL Ol
-D Z WR Ja ERNR ZLHU]

2GGDM ODUV]DANRZL J4RYV

-: ODUV]DaHN 6HMPX :DOQHJR -DURVADZ .LHU]JQLNRZLF]

7R 2AW SLHQLH SUJ\EOL*\aR QDP VHQV WHJR 6SRWNDQLD

=DFK FDP\ ZV]\VWNLFK 3RODNyZ GR G]LDabQLD

3URV] 3DQD .U]J\VIWRID 0DJQXV]HZVNLHJR R Z\SRZLHG( Z WHM VSUDZLH
&KRG]L QDP R SUHVWL* 3RNRMRZHJR =MDRGXMDRGLZVNLHJIJR Z GQLDFK
'ODWHJR PDP\ |HSHAYRRAEED OH X %U\JLGHN RUD] Z 20 EYWIDF XK LQFVKNIBREG RN U

- JUJ\W]JWRI ODJIQXVF|HAPINL *GD VND

3LHUZV]D VSUDZD WR EUDNXMH RVYE SRGF]DV JG\ DNW\ > LQWURQL]DF\M®H (
SRZLHG]P\ FR OMHFLYXLHSRGOHJaR FL@

1D WHPDW QDV]HJR VINARVIPZNWRBRDROWW SU]JH] 3UH]\GHQWD R ,31

=PLDQD NRQFHSFML IXQNFMRQRZDQLD SD VWZD Z IRUPXOH GRM FLD GR PRC
ODP\ SUJHGVWDZLFLHOL =LHPL *GD VNLHM 3RZLQQL P\ VL ]DVWDQRZLUO VL
5ROD 3DQyZ :LHVabDZzZD -DQLV]HABWHNGHVIIR 4 WO UKD XU]JH 2zaDG]\ .UyOHVWZ[; 3
5ROD -DURVaDzD .DF]\ VNLHJR Z JPLHQLDM F\P VL V\VWHPLH Z&a4DG]\

.UyO QDG W\P FDa\P SDNLHWHP WU]JHED JaRVRZDI
SURSRQXMHP\ JaRVRZDU QDG ND*G\P SXQNWHP DE\ J[PLHQLU 3RU] GHN 2EJD

- JUJ\W]JWRI ODIVQWMN\A|IHHP LD *GD VND
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:V]\VWNLH PRMH SXQNW\V RBMWHHRREBOGDQLHP

-: ODUV]DaHN 6HMPX :DOQHJR -DURVADZ .LHU]JQLNRZLF]
ODP\ 3RU] GHN 2EUDG GR RPYZLHQLD

- JUJ\W]JWRI ODJIQX\VE|HAPINL *GD VND

OyZLaHP NLOND PLQXW QLHPPPDRQWH VHIVRRE BQ IR QKX M

6HMP WR PLHMVFH JG]LH QLH SRRLIQQBWLN &RP MPRZPRVWDaHP SRWUDNWRZ
1LH PD |IDLQWHUHVRZDQLD ZL F Z\FRIXM PyM SDNLHW

6SUDZD JaRVRZDQLD QDG WHPDW\N REUDG MHVW ZHGaXJ PQLH QLHSRZLC*Q

-: ODWDAHN 6HMPX :DOQHJR -DURVabDZ .LHU]JQLNRZLF]
&]\WDP 3RU] GHN 2EUDG
ODP\ GR Z\SUDFRZDQLD PRGXV RSHUDQGL

- .DQFOHU] :LHONL .RURQQ\ &H]DU\ ODULXV] 7RXVW\
'V]\WWNR FR 3DQMH®VPID) MWaAHP DW
&KFLHOL P\ XVA\V]HU RG 3DQD URGREKLYNRIMWFRQL ZLG] 3R

.UyO
O\ FKFHP\ |]0HAQHEHAOR

-: =\WD 1DGZRUKM®LD *GD VND

&LHV]\P\ VL ] 3DQRZDQLD - . 0 :RMFLHFKD (GZDUGD /HV]F]\ VNLHJR

3R NZLHWQLD $ FDa\ FIDV Zz\JO GDabDP GREU\FK ZLH FL 1LH E\aR D N
-DN RGVXQ58 RG U] G]JHQLD QDV] 2MF]\]Q "

&R QDOH*\ JURELU E\ NWR SU]J\E\4a QD .RQIHUHQFM " OLHMP\ QDG]JLHM BV
3XVWH IRWHOH E G EDUG]R Z\PRZQH«
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:D*QD VSUDZ MHVW $NW 6 Z 86% -DN WR VL G]LHMH QBQR/BRRAH SIB Y
'ODF]HJR REFH PRFDUVWZR LQJHUXMH Z QDV]H VSUDZ\"
6SUDZD *\GRZVND MHVW PRLP |]GDQLHP QDMZD*QLHMV]D
&KFLDADE\P |1DBBWDWIRXV]\ .UyOHVWZD 3ROVNLHJR .WR E\a L ] MDNLP UH¥XO

R L

.UyO
-: 3DQ &H]DU\ ODULXV] 7RXVW\ HEGLEVRE(ISEYNRBDM/ X 3ROVNL NDQFHCDLU
NDQFHODULL 6HMPX L 6HQDWX 5] GX ,,, 53 1AVRRJPALHED A FISWRY]HRY RE
A3RNRMRZ\ =MD]G 20LZVNL~

V]\VF\ 3BRVARBHYDWRWRIZA\LMDOL =DSURY]|NQOQHHODUL 6HMPX

.UyO F]\ MHVW VHQV DD SBRWWHW®YH *PLQ\ )\GRZVNLH Z 3ROVFH

- $QGUIPBZRHYWGLHPIGD VND

=DIJDGQLHQLD NWyUH 3DQRZLH SRUXV]\OL FLH PQLH LQWHUHVXM
&]\ G]JLVLDM QD WHQ WHPDW G\V.NX® DD U DFMI RERLSRUIHPHN PXVL E\i
%H] Z WSLHQLD WR ] FI\P PDP\ GRVFHB]OHQLD MHVW QLHVNX
6SURZDG]D WR QDV L LQQH NUDMH GR ZSDGQL FLD Z FJHOX i

ORZD R SRUR]JXPLHQLX Z 9HQWRWHQH J]QDMGXM FHJR VL SUJ\ ZHM FLX GI 8
&K\ED QLH PD JRUV]HJR V\WVWHPX RG GHPRNUDFML 7U]JHED ZUyFLi GR NR
7U]JHED ]ZUDFD®RID &R VDPL OXG]JLH QLH V Z VWDQLH SUJHSURZDG]L
7R FR PDP\ WR PR*H E\ii NDUD %RVND

3RZUYyW GR %RJD PR*H VSRZRGRZDiU *H %yJ RND*H QDP a4DVN

DN ]DFK FLiU (SLVNRSDW GR ZVSYyaSUDF\" 5DF]JHM QLH PD GREU\FK NURNYZ ]

.UyO
3DPL WDPHFEGHM Z URNX Z a F]\F\ GXFKRZQ\FK L ZLHFNLFK
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OLSFD $° URNX z\V4aDOL P\ SLHUZV]H SLVPD GR (SLVNRSDWKHF]ND RV
L GXFKRZQHM
OXVLP\ VL XSRU] GNRZDU OXVIRPYAHRNYERGZRUWR]IPYZ QD .RQIHHUMQFML 3RNRM
1D W\P SROHJD VHMPRZDQLH GDZQ VLHMPRZDQLGR MERMAKGQDRWIHNRQZD

- $QGU]HM 6REKBFNDR OD]RZLMHFEWDZDPDUJIyZHN
2EHFQLH SRGUYy*XM VSRW\NDM F VL ] NRPEDWDQWDPL

3URSDJXM ]J]ELHUDFWZR DUFKLZDOLYZ ZRMHQQ\FK

'LHOX NRPEDWDQWyZ PD SDPL WNL ZRMHQQH

3RG NRQLHF PDMD MDG Z SRGUy* GRNRAaD $]ML -X* UD]\ RNU *\aHP ZLL'W
DN MD SRGUyY*XM ASR SROVNX  PR*QD ]JREDF]\i

: JHV]4\P URNX RNU *\a@HP NUDMH DIU\ND VNLH

=ZLHG]LAHP NUDMH QD ZLHFLH

7HUD] QLHHEZ®&MQ\ : 6\ULL 5RVMD L 86% WHVWXM EUR

$IU\ND MHVW Z®D WNXX

%XGXMH VL GX*R PHF]HWyYZ -HGHQ PLQDUHW PXVL ZLG]LHU GUXJL

7HUD] E\P FKFLD& SURPRZDU .UYyOHVWZR 3ROVNLH

IXG]LH QLH ZLHG] *H P\ VL VSRW\NDP\

1DSDZD UDGR FL *H OWNILHVWZRR BRI DG]D

'LHOX 3RODNyZ ZVW\G]L VL 3ROVNL SR]D 3ROVN

'IL NXM :DP ]D SU]\M FLH

.UyO WR P\ 3DQX G]L NXMHP\ ]D SUJ\E\FLH
2J4DV]DP\ SUJHUZ QD NRODFM

&



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\ M QGID\RN 2 ML Z

I,

&



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\ M QGID\RN 2 ML Z

Iy,

&



]

',$5,86=

; 6HWMLI\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QEQ RXNDLAH WQDDF\MOGID\RN 2 @L Z

OLHMM\ERMDG 6HMPX :DOQHJR
*CBA\N23@ZD
' ZFBNS . O\RJHW QAIGHN

80 3RODQNL *GD=VN 20LZD

&



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\ M QGID\RN 2 ML Z

2EEQ 6HRX: [CHIR
QP MRZLCHMDNZR

® . LB
I6HR : COW

KWEV ZZZ \PWEHFFP ZD\RK'Y &4 .M5CF

6SRU] G]JRORVINRZLBQEDNMD"

"RMFLHFK (GZDUG 5H] 3BRORQLDH

&



]

',$5,86=

; 6HWMLI\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QEQ RXNDLAH WQDDF\MOGID\RN 2 @L Z

4AHIFNIFFNE

<EF/#,# T HNE
9909T/64;:-#-14100#T14)T2.

999T-4@.21.5-+T14)T2.

&



',$5,86=
] s 6HWMLU\GQLRZHJR 6HMPX :DOQHJR .RQVW\WXF\M QGHJI RXBDLAH W@ DEF\ M QGID\RN 2 ML Z

= .521,.6(-08 :$/1(*2

51/(67:2 32/6.,(
1$ 0$3,( *(232/,7<&=1(-
(8523< , :,$7%
8FKzDa\ 5DG\ .UyOHZVNLHM L 6HMPX :DOQHJIR
] SRGSLVHP .UyOD
ZUJH QLD $

- .UYROWNLZLHtHG]JU§OHVWZR 3RMVNENVQUEIBEERRMXDFML JHRSROLW\F]QHEK Z
ZLHFLH

=PLDQD XVWURNXYDMMBIHF]\SRV SR OH W HNDPFEOMENWN PRQDUEBRUODPHQW)D U
2 UyOHVWZRP}RAVAZIREMDIRQH QHIDW\ZQH VNXWNL L G]LD A\DNILLFZK JIZENR FIK U H €
F]I\P S®BEDQH MHVW G]LDaDQLH SUHZHQF\MQH

6W5 OLF]QD RGG]LD&\ZDQLH L SRSDUWRLEDE®HMRMHVWOQIHRIRP XARZDQLH $SHO
(XURSHMF]\NyZ RUD] GR $PHEYRL L MHM PLHV]ND

*3yZQ\P FHOHP .UyOHVWZD 3iFSGREWEWILFENRODIMEN HP RQD UPKLRES KM
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$SHO 5\G]\UWNID 3ROVNL L 6HMPX :DOQHJR
GR 1DURGYZ (XURS\
A3D[ (XURSD &KULVWLDQD"
] ZUJHD GL'

8]QDFM 3UDZR QDWXUWD OHQ H\ZVIRR\ GLH SR@L D SRQALG]JLH ZAZ)JRQ\ MDNR

.UyOHVWZR 3RQMMIMVIHDMWMEIHF]\SRVSROLWHDMPLEHGOR GEWEBMZ UREIWHBR
3UJ\PLHU]Dp SURSRIQRE WPEFMIR. WM Uy O HHW/ABR OF/ NZLV S y ORQG. X GIRNZWY O HZ Y N R
FKUPLWDIR (XURS\

$SHOXMHP\ GR 1DURGYyZ (XURS\ SODEMHWNRNZDHPRQDUFKEIDEMM @MBREY UL

HXURSHMVNLFK ORQDUFKLL Z UDPDFKAP\REA DH VD & & K UL WW O DXLV ) DHSBIRR |1 B L
GHNRPSR]\FML REHFQ\FK VRMXV]\ REHFQ\FK XQLL D SW]WBRZINE\ VMK B (R E
] UHSXEOLN ] AIGOPRWHWB¥EOLNL SDUODP K QIV N WQH\ F KA GRIQ BO\E K ) FD QLD B ¢ H
SUDZR EUDNX XFLVNX SRGGDQ\FK

GNDQRZLVNR .UyOHVWZD 3RONNLKHWMRD ZREH ENRILE HR 5 R Q FGADNR P S R i\IF®IX
HXURSHMVNLHJR

=JDG]DP\ VIWXIJHUXMHP\ E\ 5ROV/AVDD VRKIGEADG VIWWRIHVWYL Z UDPDRXHMALV
ORQDUFKLLEDNIREADUD XWRQWEDHLIRZARJURG]NLHJR

=JDG]DP\LVYXJHUXMHP\ E\ /OWQ@DUAKDE W ZHP /LWHZVNLP
=JDG]DP\LWVNXIJHUXMHP\ ED®ERIDBXHIY RANDEADHWVYL/LWHZVNLP DOER \VDP
VDPRG]LHOQWZHP %LDaHM 5XVL
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1DOHJDP\ EW]5PUZRQD QD]\CQRWM ENWDIMOIEDS NQRZQLWWAHP .LMRZVNLP
.VIVWZHP 5XVL & HUZRQHM

=JDG]DP\LVEXJHUXMHP\ E\ 6DNVR@IZHRWDA&D VL

=JDG]DP\LVEXJHUXMHP\ E\ %UDQGHNQBWAHRD VWD&D VL
=JDG]DP\LVYXJHUXMHP\ E\ OHNOHRBEXWZIHP VWD&D VL

=JDG]DP\ WIVXJHUXMHP\ E\ &]HRK\OWWWZHRLDOH | RGVHSDURYWQ@DH ?
ORUDZVNLHJR Z NWYyUHJRI &/ANRDDF MDQQD ZHM

: JU\ SRZLQQ\ MDN VDKLV YEFHLWWZ H P

$XVWULD SRZVQYDWINHP GXERWD.UyOHVWZD &]HFK

$SHOXMHP\ E\ SURWHWZDD QIEMRIHHANLH ]GSHFMERZ DAJQOQLH NDWRRRFILF
SRU]XFOMWHUDQL]P

3URSRQXMHP\ SRZWEZDQ.KMZLNENMGHA\MVNLHER FRWBRVML R SUJHND]DC LH
SRG ZiaDG]WDRHNW]MB 5]HF]\SRVSROLWHM

6XJHUXMHP\ SRZVWD@QRMW ZVIL (VWRQLL

$SHOXMHP\ GR ZVHMWNREK @MRQWZK EXLZHV]&\ Z VNADG 5]HF]\RREBWEROLW I
$SHOXMHPWZGRiYZ 5RVI\MVNLHJR L 1LHPLHFNLHJR DE\ |JDQHJRZDOL Z4&D
X]QDOHQ@LH WEREREYZ LPSHULDOQRERKHD QLHZA&AD

8ZPDP\*H MDN QDMV]\EFLHNM ZS/RALIQIY RRFALEBILH .UyOHVWZR JUDQFML

=H VZRMHM VWURQ\ RIHUXMHPFA ]JRUBTJG EJRZM\IROVYWHM :LHOX 1DURCYyZ
VSRWQBIRFMDF\MQ\FK Z\]QDF]DP\ NUyO HZ UNON RISIROVE I5\G ]\ Q
$SHOXMHP\ GR SUJHGVWDZLFLHOL 86% 1LHPLHFUBRVMEZV]IWI/HQ B GRFDIN
J)\GRZVNLHM RUD] GR*ZNPWRNMIEKK DRE\ SU]HVi\WOWREQDMRXURSHMF]\NY
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SURSR]M®IDL 5\G]\"VNLHM
] ZU]JH QLD $

. QDZDQLX GR URF]QLF\ ISHQM L] + D@WOBIFN URNX SURSRQXMHPVNIPXRGRZ

DOLDV .R]DFNLHBXWUBJ WIGR SUPVMQLES GIR. 5\8NuMWW G RF BHUQLIDVWED
.LMRZVNLHJRWHD 5MMUZRQHM GR .RURQ\ .Uy® H DWXIIH BIFPHA LSFRRSROLWH M

1DURGYZ
8&+:%$a% : 635%:,( $0(5<., 1@12&1(-
A3D[ $PHYBBP &KULVWLDQD"
] ZUJH QLD $°

$SHOXMHP\ GR 1DURGYZ $PHU\NL 3yaQRFQHM FYZF]H FyRUMIHL BR LHPW QURD ) MF
V]F]HJYOQLH GREXR®EDDIL HRZ $ PHWIRRIBPRQDUFKLF]QHM Z GXFKX A&KULVIWL

3UDJWLP\N DE\ 86% VWPKBFNWINLP .UyOHVWZHP\R ISVUDHZDWEERRNUK =L HP

OHNV\NX
&KFLHPLEDE\ OHNV\N MVUBEWRLP .UyOHVWZHP

&KFLHPLEDE\ .DQDGD VNWUKHIWMILP .UyOHVWZHP

'DQR ZUQHD WRHSVG]J\QLH QD =LHPL .RURQ\ .UYyOHVWZD 3ROVNLHJR

‘RMFLHFK (GZDUG 5H[ SBRORQLDH
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