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(-(67 32/6%%=D(1(6&%.$55% 32/6.
1LH MHVWH P\ BHZQUHPJOHBDMZLHFNL MDNR KLVWRU\\I Z

53 HPLWXMH SLHQLCG]H

2ZV]HP ZHGRQVW\VXEMU RVWR RZHMNSUDZR HPLVML

SLHQLCG]D PD 1DURG®Z\N 1% IDONP BR\ONRZRHBRV ML

SDSLHURZHM FRUBGNVMD Z\ ] VLHUSQLD $URINX R 1
1%3 SU]J\V XJXMH Z\ CH|RIHWFRAIDZIRD J]QDNpzZ SLHQL

5]JHF]\SRVSROLWHM 3ROVNLHM

-DN ZLGME ZLDGRPLH ]DVWGS$I2 [BWBRW,(1,£'=®D

35%$:2 (0,6-, =1%$.e: 3,(1,U=1<&HP VDP\P 1%3 PR>

REV XJLZDE HPLVMU SLHQLCG]D JRWMZNRZHJR NV pU

.RQZRNDFMD 5D G'\H QN GRDINFHM 3RNRMX QD=L NOR DM PP
ZZINURORNU H-PONQU RO ZRMFLHFK HGZDUG#JPDLO $RP

Yulll® 5pcowp@ura .uyerowe I spep .BYRRURQ\ .UyBREWNEIDHIR
YWl RoswrRWRMRZ




Y

SLHQLCG]D Z RJuOH &J]\OL ,,, 53 PD SUDZR HPL/ML

RNUH ORQ\ SUDZHPVPHRYLRRFROQ\ -HVW SRGHEIYU]HCLH

SR]D 5]CGHP SRGOHJDMCF\P .UuORZL 1D F]HOH
1DOH>\ SDPLUWDE R 3UBRZDH/VWRSHUWU QDD MC SRSU]JK] V
PREW\ °
(PLVMD SLHQLCG]D UR]XPLDQD MDNR GRGUXN SLH®QLC
Z\SUDFRZDQHM ZDUWR FL GRGDQHM 3ROBR@DNEI\OL
REMQ@ &< 32'0,27NWpU\ WUDNWXMH SLHDDY®BISHWIDV:M G
VLF ZSURZDG]DQ\ GRHREZIWHEUWD SRS%DQNL QS - ¢
1LNW QLH VSURVWD NRQNXUHQFML %D Q Ns>X3J INZ\Du WADE;D ¢
HPLVMD SLHQLCG]D SRZLQQD E\E XUHJXORZDQD Z%RC
=GDQLHP .UpOHVWZD 3ROVNLHJR HPLVMC SLHQLCG]L
OHQQLFD .UpQHPERRBSROHP HPLV\MQ\P ] OLQFPLVNU
.RURQQ\P QD F]JHOH 1LH GR]ZRORQ\ MHVW QD REVY]DI
REUUW NU\SWRZDOXWDPL HOHNWURQLF]Q\PL
1DOH>\ GRPQLHP\ZDE >H ,,, 53 SUJMHWWED RVWR \RX QN X

URNX HPLVMU 9RIQVLNIGAK HOHNWRIRQRB]Q\F
32'0,272:, 'ODWHJR SROVND ZDOXW®H<MHRVOW2BED®QD ¢ ER
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E\ Z UDPDFK F\UNXODFML GHZL]RZHM REF\ LQZHVWE U]
VWUDFLOL D ]\WVNDOL GRGDWNRZR QD NXUVLH ZDOX»WR
.UWOHVWZR 3ROVNIGHLZEMEDQBUBBRZHM OHQQLF\ FK
.UMOHZYNLBIMWRSDGDZ$2ONXV]X ] OLQFPRLVWMQIH\P
3RODNLHP QOLAIGIQED OHZNFY]

902)/,:( 8)<&,( :2-6. 32/6.,&+23b5%&-5&+2 B,b(
32/%$.20 25%=: 23(5%$&-%&+ 0, '=<1$52'2: <&
-HVW PR>OLZH D QDZHW SHZQI®] $H836S$ %3\ \DBDHIRRIV /]

3ROVURZHSODQRZDQHM ZRMQLH ] ,UDQHP L 3DNLVWDOHP
.UMOHVWZR 3ROVNLH QLH SR]ZDOD X>\ZDE :RMVND 320
8>\FLH :RMVND 3ROVNLHJR Z ZRMQLH SUJHFLZ ,UDQEZL
.UMOHVWZR 3ROVNLHN IO NBIXMWD KRPOY RILFHURP V.SU]
]JGHF\GRZDQLH W\P SUPERP QDZHW JG\E\ PLD R WR ]
. JUDHOHP
3UPMED ZFLCJQLUFLD :RMVND 3ROVNLHJR GR RIHQV\ZQH
NUDMDPL WR =EURGQLD 6WDQX Z .UNOHVWZLH 3ROVANLF
‘RMVNR 3RORREHM EURQLE Z\ CF]JQLH HXURSHMIY/NL
+&+5,67,$1,7%%0L NUDMuZ (XURS\ URGNRRHWMXSHBO 0D
‘\W]JHKUDG]ND L :LHONLHM /HFKLL
‘RMVNR 3ROVNLH PXVL EURQLE HXURSHMVNLFK FKUJH F
z URNX

1D FJHOH DRMAWNLHJR PXVL VWDE FKU]JH FLMDQLQ
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3UH]\GHQWHP 3ROVNL PR>H E\E 3RODN NDWROLN ]/>R
FKUJH FLMDQLH RG ZLHOX SRNROH
ODVR VNLH 5]CG\ FRVERDHVR®HQLH PDMC SUDZD Z\GDZDE
FKU]JH FLMD VNLHPX :RMVNX 3ROVNLHPX .D>GH SUZR
PRF\ ]Z\FIDMX SUDZD QDWXUDOQHJR L NUPOHZVNLLI
QLHZD>QH

BROVF\ %LVNXSL ]JRVWDIWIXSRZR BAL QDURAX QD SRRG)
.RQNRUGDWX SRGSLVDQHJR SRPLUG]\ 3D VWZHP
$SRVWROVNC D #,,, 53° OLSFD URNX
+$UW svw OLDQRZDQLH L RGZR |ZDQLH ELVIXS
6WROLF| $SRVWROVNLHM 8N/ EUGMR PLUATQ RERFVNERD |
Z 3ROVFH GXFKRZQIFK NWuUJl VC REIZDWHODRL
RGSRZLHGQLP FJDVLH SRSUJHG]DMCFIP RJ RV]JHDLF
GLHFHIMDOQHJR 6WROLFD $SRVWROVND SRGD MH.

ZLDGRPR FL UJCGX 5]HF]IBRNWEBRORWEHRQIHRPRVWDQ> V
$El WR SRZLDGRPLHQLH QDVWCSL R PR>OLZLH ZFJil Q
-DN ZLGDE ,,, 53 ZVSUOQLH L Z SRUR]JXPLHQLX 3L

Z\PRJLHP RE\ZDWHOVWZDHSEDEBBNMHIR,, 8B/ p=DGQ\FI
PRUDOQ\FK F]\ |DND]X ZVSp SUDF\ ] WDMQ\PL V X>
.UMOHVWZR 3ROVNLH SRZR XMH VLU QD SUJ\ZLOHM QD

9 ZREHF .UupOpZ 3ROVNL R SUDZLH PLDQRZDQLD QI X
SUJH] .UuOD
Gid
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.UpO BRIOX]QD ]D %LVNXSpuZ .UpNOHZVNLFK
¥% %LVNXSD -DQD 3D/Z3W\ADQUDUUOHVWZDHIRONKNLAHJIF
1DWXV
% %LVNXSD :DF DZD ! 'HBRFH]MD &JUVWRIFKRZ/ NI
B3UJHZRGQLF]CF\ (SLVNRSDWX .UpNOHVWZD 3ROVNLI
¥% %LVNXSD +HQU\NDHRNHADD: D U \3DIZWNIR
% VNXSD OLHF]J\V DZD ORNUJMFMIMDR /ZRZVN
BUJHZRGQLF]CF\ (SLVNRSDWX 8NUDLQ\
.UpO 3ROVNL ] RE\SUMHZMINDOQ VSRF]J\QNX
% %LVNXSD :RMFLHFHKB BRIWMDNTQLH<QLH VND
% %LVNXSD 6WDQLV DZDLHFGHHMBPLIRD VND
% %LVNXSMDQLY DZD!']JLHFW]MD .UDNRZVND
% %LVNXSD .DJLPLHULBDIANFVMID :DUV]DZVND
% %LVNXSD :LNWRUDLIRARWFDDWRZLFND
3R]RVVEDWNXGILMU pOHZPAXU]C VXNFHV\ZQLH RWUJ\PDE Q
NUPOHZVNC OXE SDVWHU]JRZDE EH]OQP|EHD@®PBENULOH
X]QDQLHPIDQRRHQLHP ] XUND®R SMMO®*HE QEUGC
Z D FLZIMRQ\AMX®RIMH RERZLC]JNL MDNR 3DVWHU]H
=\FIJHQLHP .UpuOD 3R\ NID MWWRAYIHQA\H RBVQKIS LR
PLHMVFD SU]JH] 6\QRG 'LHFH]MDOQ\

9,+(5%.%

&]DVE\ 5]CG ,,, 53 SUJ\ZUpPFL 3RODNRP NUUOHZVNGC KH
=DPLDVW JRG D ] PDVR VNLP RU HP ] ELUHWHP ¢KH
NUMOHZVNLP Z NRURQLH
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=DPLDVW 10DJL PDVR VNLHM GZXNRORURZHM
FIHUZRQD | KHUEHP NWGNMXZVNLP SR U

=DND] QDSLVHUZ QD FKRUCJZL NUPOHZVNLHM SU]JH] NLE
=DND] HOHPHQWMZ PDVR VNLFK Z SU]JHVWU]JHQL ; SX
JZLD]G\ 'DZLGD VRZ\ P RWNL F\UNOH HWF
1DU]XFHQLH OLDVWRP L 3RZLDWRP KHUEWZ JJRGQLHA ]
'HPDVR@IMD SUJHVWU]JHQL SXEOLF]JQHM Z SRVWDFI
PDVR VNLFK YLGH SRPQLN F\UNOD SU]JHG 8UJUGH! 0
OCVNLP

KR

&.
1D MDNLHM SRGVWDZLH SUDZ(DR-IQ/IHl(SR]ERNH\PD_PRFSS]\
15' ] %HUOLQHP SRGREQLH MDN W]Z =LHPLH: 2C
ZRMHQQC
UDPDFK UHSDUDFML ZRMHQQ\FK W]Z =LHPLH ZG]\
JRVWDE OLUG]\QDURGRZ\P 7ZUDNWDWHP 3RNRMRZ\P
>CGDQLD ILQDQVRZ\FK UHSDUDFML ZRMHQQ\FK

3RGREQLH Z UDPDFK UHSDUDFML ZRMHQQ\FK
SU]J\ CFJHQLD =LHPL .UpOHZLNIFHNM HR\G L5 RRRIL
2G /LWZ\ %LD RUXVL L 8NUDLQ\ SRZLQQL F\
]JDJDUQLUW\FK =LHP SU]J\]QDQ\FK QDP 7UDNWDW
XZ]JOUGQLHQLHRVNIHNWDWX 5
2G 6 RZDFML ZLQQL P\ >CGDE 6SLV] Z UDPDFK /JHS
QDSD E Z GQLX ZUJH QLD URN X
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3RZLQQL P\ RILFMDOQLH SUJHSURVLE &]HFK\ ]D/DQ

SD<GJLHUQLND URNX -HGQRFJH QLH ZLQQL P\
SRNRMRIKFEHWRQLH OCVND &LHV]\ VNLHJR L OGCYND
3ROVNL

6SUDZIDNBNUDLQ\ L %IRGRVYXNDUIHWLZ :VFKRGQLFK
6SUDZD =LHPL .UMOHZLHENLHM

8FKZD \ RVWDWQLHM 5DG\ .UpOHZVNLGIDFIJH QLK AQ!L
(PLVDULXV]\WURIO H Z

'LRG FRHEUDG

5DG\ .UyOHZVN _
3URSRRGE MW R Q X

$ =$'$1,$ .50/(:6.,($ "

%XGRZDQLH &\ZLOL]DFML A&KULVWLDQLWDV’
'VSYy4aSUDFD ] 3U\PDVHP .UyOHVW ZDKIiRIWDNAKIRPL (ZLI
&R ] NRURQDFM .UyOD L .UyORZHM

6NDUE .UyOHVWZD L 6NDUE .UyOHZVNL
OHQQLBPOHZVND L OLQFPLVWU] :LHONL .RURQQ\

BWRVXQHN .UyOHVWZD 3ROVNLHJR GR ,, 53 L ,,, 5
6SUDZD (PLVDULXV]\ .UYyOHZVNLFK GR ,,, 53 JJRGQUH ]
SRNRMX ] VW\F]QLD $°
/| &+( 6.,00(025%$1' 80 32.2-8

5$'<32.2-8

5D/(67:$ 32/6.,(*2
] VW\F]QLD $ °

.RQZRNDFMD 5D G'\H QN GRDINFHM 3RNRMX QD=L NOR DM PP
ZZINURORNU H-PONQU RO ZRMFLHFK HGZDUG#JPDLO $RP

Yulll® 5pcowp@ura .uyerowe I spep .BYRRURQ\ .UyBREWNEIDHIR
YWl RoswrRWRMRZ




Y

/,&+( 67$5<
635%:,( 1$:, =$1,$ 672681.1: '<3/20$7<8&=1<&+

5DGBRNRMX .UyOHVWZD 3ROVNLHJR |DZLHV]D ZDUXQNR R
VWRVRZDQLH REUD(OLZ\FK VayZ SU]\PLRWOQMEZD\HWB 2JR
VWRVXQHN GR A,,, 53° L MHM 3U]JHGVWDZLFLHOL DE\ XPF
3UJHGVWDZLFLHOL A,,, 53° GR UR]JPyZ L QHJRFMDFML SR
VWRVXQNYZ G\SORPDW\F]Q\FK SRPL G]\ A,,, 53° D .UyOHVWZ

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

LQWHUHVLH 3ROVNL L 3RODNyZ MHVW ]JJRGD SREL C
3ROVNLP SROHJDM FD QD UR]JSRF] FLX ZVSyaSUDF\ Z IR\
1LH GD VL RVL JQ i ZHZQ WU]JQHJR 3RNRMX %R*HJR
ZVI\WWWNLFK ]QDF] F\FK VL4 SROLW\F]Q\FK
3R)WM ZHZQ WU]Q\ MHVW ZDUXQNLHP RVL JQL FLD SRIIRMN
.UyOHVWZR 3ROVNLH QD QDMEOL*V]HM 5DG]JLH .UyCHZ
(PLVDULXV]\ 3RNRMX ] NUYOHZVN OLVM 3RNRMX
Z\]QDFJRQ\P QD 5DG]JLH GQLX SUJ\SDGDM GXWHJ

$ RGZLHG] .DQFHODULH 3UH]\GHQWD 6HMPX . 6
53 DE\ Z\WRQGRZDiU JRWRZR i GUXJLHM VWURQY G
SRNRMRZ\FK L G\SORPDW\F]Q\FK RUD] XVWDOLU LFK DN
‘\M FLRZR 5DGD 3RNRMX .UyO HVQXMH 3R O,VNLHIXR)BQRER
% PRQDUFKLL SDUODPHQWDUQHM Z 3ROVFH QD QEV
3ROVNLHJIR
% .UyOD 3ROVNL :RMFLHFKD (GZDUGD , MDNR SUD: RZ
% SUDZ G\QDVW\F]Q\FK 5RGX /HV]F]\ VNLFK 3LDVWyZ
% - ( DESD -DQD 3DZ4D /HQJD MDAR BRIOFNYB IR YyOHV
% $QGU]JHMD 'XG\ MDNR NDGHQF\MQHJR 3UH]\GHQ\/D
] 9FH 3UH]\GHQWHP |H VWURQ\ .UyOHVWZD 3ROVNLI
% 5] GX ,,, 53 GR Z\ERUyZ SDUODPHQWDUQ\FHK Z
3UHPLHUHP ]JH VWURQ\ .UyOHVWZD 3ROVNLHJR
% WDQVIRUPDFMM X,V V8B RZMRIZHD HV WZNR  RROF\KNRICH H Q'L H

SDUW\MQHJR VAVWHPX UHSUH]HQWDFML SDIJOI
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UHSUH]JHQWDFML JLHPVNLHM SRF] ZV]\ RG Z\ElUy

URN X
% ZVSYOQH 2GQDZLDQLH OXEyZ /ZRZVNLFK L %U]JFVN
% X]QDQLHE GDB\W\FK Z ,,, 53

% QLH FLJDQLH SUJHVW S¥WRZSRABEWID|QPROHVWLD
XU] GQLNyZ IXQNFMRQDULXV]\ GIJLD&DF]\ LWS A,,
% SRZV]HFKQHM RFKURQ\ PDM WNRZHM

'(=<"'(5$7
5$'<32.2-8
5D/(67:$ 32/6.,(*2
] VW\F]QLD $

/,&+( 67$5<
635%:,( 631/1<&+ = ,,, 53 2% &+2'l:
2'12:,(1,% /8%Il: /:2:6.,&+
25%= /8%I: %5=(6.,&+ ,17521,=%$&<-1<&+

5DGD .UYGBZ/N4DGD RIHUW ZREHF A,,, 53" ZVSy0Q
% 2GQRZLHQLD OXEyZ /ZRZVNLFK NZLHWCLD
.DWHGU]JH 6]F]HFL VNLHM
% 2GQRZLHQLD OXEyZ %U]JHVNLFK ,QWURQL]D
QLHG]LHO SD(GJLHUQLND $ Z .R FLHOH
%U]JH FLX .XMDZVNLP
7HNVW OXEyZ /ZRZVNLFK ZHGAaXJ EUJPLHQLD RU\JI
XZVSYyOF]H QLHQLDPL
7HNVW OXEyZ %UJHVNLFK ,QWURQL]DF\MQ\FK? ]
3ROVNL RUD] 3U\PDVD .UyOHVWZD 3ROVNLHJR
1ILQLHMV]\ 'H]\GHUDW MHVW LQWHJUDOQ =
OHPRUDQGXP 3RNRMX 5DG\ 3RNRMX .UyOHVWZLC 3F
$l

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

.RQZRNDFMD 5D G'\H QN GRDINFHM 3RNRMX QD=L NOR DM PP
ZZINURORNU H-PONQU RO ZRMFLHFK HGZDUG#JPDLO $RP

Yulll® 5pcowp@ura .uyerowe I spep .BYRRURQ\ .UyBREWNEIDHIR
YWl RoswrRWRMRZ




Y

'VSYOQH 2GQRZLHQLH OXEyZ /ZRZYQNWER QLPPENNMDONI. K K
JZDUDQFM ZVSYyOQHJR 'XFKD D WR ] NROHL MHY/W
ZVSYOQHJR G]LDaDIRNRKXXBRXHJIR

.UyOHVWZR 3ROVNLH ]DSUDV]D ZV]J\WWNLFK UG]JHDQ\
RUJDQL]DFMH GR SRSLHUDQLD LGHL ZVSYyOQ\FK RI FK
SBURF]\WWR FL

2UJDQL]DFMD A=-$='8 2/,:6.,(*2° QD ZLRVQ §$
3URSRQRZDQQWADMD $
*HQHUDOQH &RQYHQW\ 3RNRMRZH &HO =QDF]JHQL
ZUJDQL]DG:LM(D]WQDURGRQIHHVUHQFML 3 R NRRVIRJAHH/MN
SRNRMRZBJR® URNX
% 0(',$
2PyZLHQLD VWDQX OHGDYXDA\3RROMBN OR*H PDVR VALH
3URSR]\FMH ]PLDQ
'RNWUG@W\F] FD OHGLYyZ
635%$:% 3%$1, +%$/,1< .$52/%.
12:2&=(61< -$6<5"
'<:,'"(1'$ 632a(&=1%
%8')(7 ,,, 53 &=</, .2/(-1( 300'(),&<782 &2 &+2'=, =
7<0 '(),&<7(0 &=< 1,( 2 35=(-%$'$1,( =<6.1:"
6SUDZR]GDQLH )LQDQVRZH 3DQVW2ZD
% %LODQV 3D VWZD
Y% 5DFKX@GEHYWNyYyZ L 6WUDW
¥% &DVK )ORZ
% ,QIRUPDFMD GRGDWNRZD
'"ODF]HJR QLH MHVW Z\NBPEZDWQD S<6 QL G3D
'ODF]HJR QLH MHVW Z\S4DFDQD '<:,'(1'$ 632a(&=1%$7 ,
]DIJDUQLD™
* :1<0%25< : '(02.5$&-, &=</, :2-1$ 6(5:(51:
+ '(0%$621,=%&-% 32/6.,
, 5$&+0,675= :,(/., .252119$&=(*2 -(67 3275=(%1<"
- &2 = 81,(8523(-6. "
. 635%$:$ )5%1&-, , =$.2 &=(1,$ 5(:2/8&-, )5$1&86.,(-
/| -$. 2'=<6.%0 32a%$%, ("
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15" E\AR NRQLHP WURMD VNLP GOD 1LHPLHF
3RG]LD& 1LHPLHF QD PDRA GHSXEORGIQLH
1DFLVN QD W6HMZVSUDZLH

JLNZLGDFMD 8( F]\OL OLNZLGDFMD 5]HV]\ 1LHPLHENLH
S5HFKU\VWLDQL]D FWR \B®R P ELLDF M D

0 352%/(0 5(3$5$&-, :2-(11<&+ 32 ,, :2-1,( :,$72:(-
1 12:(/,=%$&-% 8&+:%a< 5%'< .51/(:6.,(- = b<'=<1l< =
:5=(1,% $°

$SHO 5\G]5IVBIWUYOHZVNMY®M® 3ROVNL L 6HMP X
GR 1DURGYZ (XURS\
A3D[ (XURSD &KULVWLDQD"
] ZUJH QLD $

DO

8]QDM3UDZR QDWXHDO @QHZY]RGR GHLH SR@\L D RRQLE]LH
Z\ZW]RQ\ MDNR .UyOHVWZR BROMWMBYEIRIOMB HM :LHOX $1D
QDZXN GR GZXVHWQHMLWRBROBEN\RLHU]Dp SURS@DXMH?\ I
REHFBIR WN .UyOHVWZHP 3ROVNLP ZVSyNQyEHZRMRXGRZL
FKUPLWDR(XURS\

$SHOXMHP\ GR 1DURGYZ (XURSSURBHR@®IDEKL]DFML (XURS
FLVAHM ZVSyaSUDF\ HXURSHMVNLFK ORQDUFKLL Z UDFDF]
ADPINLHM A&KULVWLBEMVQD uS RA\RRMRIDAM GHNRPSR]J\FML{ RE
REHFQ\FK XQLL D SUJHGH ZV]\VWN LPWRZRIZF DRFKMEY VBU R'M y 2
UHSXEOLN | AGHERNUBEMEOLNL SDUODPHQWDUNWYJ\FEOR!
SUJHVWU]HJDSUHM GF\SLDOQH SUDZR EUDNX XFLVNX 3RGGL Q\I

BWDQRZLVNR .UyOHVWZD 3ROVMEKJRLI®REHF ZJQNPALF O L
SURSRQRGEBRRPSRIFON RIXHMVNLHJIR

=JDG]DP\LVYXIJHUXMHP\ E\ 5BN@DUNWIR@®DWMNKR A VW L
E\ Z UDPDFK ZaDVQHM OREXDPUEEKLDXWRRIRWEZID
1RZRJURG]NLHJR

=JDG]DP\ VMLVXIJHUXMHP\ E\ /LWRR DUPKLDN WIZHP
ILWHZVNLP

VL

ZZZNURORNUI PO NOWRO ZRMFLHFK HGZDUG#JPDLO $RP
Youl ) 5D GEOW D QU R Q\ .Uy@RW\ANl“,", 5DGD .DYBIRURQ\ .Uy®R®WNEIDHJR
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=JDG]DRLL VXJHUXMHP\ E\D®ER&AD GWHJJURYDWRZ H\PL

ILWHZVNLP DOER MDFPIR 8 W.BIDDDWZ H\PL % LDAHM 5XVL
1DOHJDP\ E&]HXZRQD QD]\ZQQH SNWIMDFE DS R'QRZQL
.VIVWZHP .LMRZVNWPZBIRE5 XML &]HUZRQHM
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7R 6HMP :DOQ\ Z 5DGRPLX $° SRGM a SLHUZV]
LQERPSDWLELOLWDYV F]\OXDR RIZN B N. M Wy BJHHZMNDL F K
3DPL WDP\ WH* R ]Z\FIDMRZ\P |DNDJLH GOD V]ODEKW
PLHV]F]D VWZX 6]ODFKWD Z ]DPLDQ PLD&D SUJ\ZLOHM
VL VSUDZDPL SXEOLF]Q\PL
3DPL WDP\ WUDNWDW $QGU]JHMD )U\F]D ORGU]HZVI
5]HE]\SRR'OLWHM  JG]JLH Z NVL JDFK A2 YLGIOWFRLHDER Ja
E\i V G]JL ZH ZADVQHRKGVWWDIRLA]DVX V GJLRZLH QLA ]
SURZDG]JHQLHP VSUDZ KDQGORZ\FK F]\ LQWHUHVDP
4 FJHQLH VWDQRZLVN XU] GRZ\FK OXF GQENDQLE

3ROVNLP
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SROVNLFK )\GyZ Z\PRUGRZDQ\FK SU]JH] 1LHPFy
ZLDWRZHM

.UyOHVWZRH 3BOBBNQLH ]DXzZD*\ii *H )\G]JL Z 3RO\
RE\ZDWHOVWZR SROVNLH D QLH DPHU\ND VNLH
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PRUGDFK )\GyZ Z 3ROVFH SU]JHND]DQ\ ZADG]RP 86
3UJ\SRPLQDP\ 86% *H SRGSLVDAa\ | SBEURGBRHADHE QL
VSUDZLH URV]F]H )\GyZ DPHU\ND VNLFK ZREHF 3R)DV!
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*\GRZVNLP NWYU\FK PDM WHN ]JRVWD& SR]JRVWDZLRQ
3ROVFH SR ,, ZRMQLH ZLDWRZHM
© WHQ VSRVYEFEBANRBEJIJXORZDQR L ]JDVSRNREIRC
DPHU\ND VNLFK RE\ZDWHOL SRFKRG]JHQLD *\GRZVN
SR]JRVWDZLRQHJIR Z 3ROVFH
.UyOHVWZR 3ROVNLH ]DVWU]JHJD VRELH HZHQWX)OC
SRGPLRWYZ L LQVW\WXFML NWyYUH ZVILHBBRAWPIOKE
SRGF]DV ,, :RMQ\ ZLDWRZHM Z KRORFDX FLH )\Gy:
.UyOHVWZR 3ROVNLH XZD*D *H ZV]HONLH URV]F|HQ
JQLV]F]JH L VWUDW ZRMHQQ\FK QDOH*\ Z VSRVYE F\:
.RQIHUHQFMDFK .RQJUHVDFK 3RNRMRZ\FK
.UYyOHVWZR 3PEDNXEDZU*H SR ,, :RMQLH ZLDWRZHM
.RQIHUHQFMD .RQJUHV 3RNRMRZ\ XF]JHVWQLNyZ
SRZRGXMH *H QLH PD XVWDORQ\FK WUZDA&\FK JUDQ
VSUDZD URV]F]JH FR PR*H GRSURZDG]Li GR NRQ
NROHMQHM
.UyOHVWZR 3ROVNLH QDZR&XMH 86% 5RVM &KL
,JUDHO L ZLHOH LQQ\FK SD VWZ RUD] RUJDQL]DEML
LQVW\WXFML GR XFJHVWQLFWZD Z ]ZR4DQHM QD
3ROVNLH .RQIHUHQFRWRMRZ\PHY LMGRYUNXLH PDM F. P
VL ]DM i ]JDNR FJHQLHP ,, :RMQ\ ZLDWRZHM
.UyOHVWZR 3ROVNLH DSHOXMH GR 3RORQLL
PLHV]NDM F\FK Z 86$%$ R VSU]JHFLZ ZREHF $NWX L
.UyOHVWZD 3ROVNLHJR

- %U\JLGD $QGUHRVLAID’

- $OIUHG aXE@QUERVNA]D’

- . ODULDQ 5HIAHRW A]D’

- *UJHJRU] .LHAERZR/WIA]D"

- ODUHN &KDMIRX A]D’

- . 5DID4a %XUV4HARMLA]D’
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5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR DSHOXMH GE Z:
%LDARUXVLQYZ V]F]HJyOQLHDPIFKQEKNMRRUIPFKMVQLIB B DN

62/8&-%

5%$'< .5D/(:6.,(-
] OLVWRSDGD $
'52+,&=<1
6LF YROR VLF LXEHR
7DN FKFHP\ WDN UR]JND]XMHP\

'2.75<1% 5%'< .5D/(:6.,(-
'27<&&$
5D/(:6.,(*2 %8'2:1,&7:$ 0,(6=.$1,2:(*2
A'20 '/$ 5'=(11<&+ 32/$.D:p

.RQZRNDFMD 5D G'\H QN GRDINFHM 3RNRMX QD=L NOR DM PP
ZZINURORNU H-PONQU RO ZRMFLHFK HGZDUG#JPDLO $RP

Yulll® 5pcowp@ura .uyerowe I spep .BYRRURQ\ .UyBREWNEIDHIR
YWl RoswrRWRMRZ




Y

LUPHVWZR 3ROVNLH RNUHROD 'RNWU\Q %XGRZQLFWZELC

QD |DSHZQLHQLX NDnGHPX UG]JHQQHPX 3RODNRZL Z

SUHIHURZDQH PDanH*WWJFNDO®RIBR PEXGRZDQHJR G
IXQGDPHQFLH SRGSLZQLF]JHQLX EHWRQRZ\P ] QLVANLF
3/12 3/1 R PHWUDnX RG |G®RLVNLPL NRV]WDPL XW
Z\QLNDM F\PL ] SROLW\NL HQHUJLL UR]SUR\JRIHWH R G
JHRWHUPDOQHM HWF
&HOHP 'RNWU\Q\ MHVW GHPRJUDILF]Q\ ZJURVW SRXC
JRGQH n\FLH PARGHJR SRNROHQLD UG]JHQQ\FK 3RODlyZ
1DMOHSV] LQZHVW\FM MHVW LQZHVW\FMD Z &]aRZLANI
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VNRUHORZDQ\ JHFHRMNBIRMOHPH XGnHWX &HQWUDOQHJR
=D Z\NRQDQLH 3URMHNWX .UYyOHZVNLHJR %XGRZQ/FW
5G]HQQ\FK 3RODNyZp RGSRZLDGD QDGARWYWQRZVUNLHRI
.RQVRUFMXP %XGRZODQH 'RP
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UHIRUP EXGnHWRZ Z NLHUXQNX SR]JRVWDZLDQLE
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SRGDWNyZ ] MHGQRF]JHVQ\P |DGDQLRZDQLHP SRQRW]HC
W\P Z\GDWNyZ QD A.UyOHZVNLH %XGRZQLFWZR OLHY]N!
3RODNyZpu
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_.UyOHVWZD 3ROVNLHJR
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%H]SLHF]H YW&BRNRMSD GYRMHQQHM - . 0 .UyOHVWZD 3RO\
VNADGDPL QLHSHAQ\PL

*HQHUDOQ\ &RQYHQWHWRNRMXRZLHGQLNLHP 6HMPLIEX
3DF\ILNDF\MQHJR QD NWyU\P PRJ SU]J\MHFKDiu ZV]\VF\ $0X
=LHPL YRQLF]HQLDPL UHSUH]JHQWDFML MDN QL*HM &KEKG]
NRQNUHWQ\FK =LHP QW B5HSDUDFML :RMHQQ\FK ]D ,,
'HSXWDFM QD 6HMP :DOQ\ 3DF\ILNDF\MQ\ NWyU\ RVWDV\/HF
]D,, :RMQ ZLDWRZ
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2EHFQLH ND*G\ &]J4RQHN 5DG\ .UyOHZVNLHM ] XU] GX

.UyOHVWZD 3ROVNLHJR SHAQERQ3IUMRGHQWDBILHNMI9] .
- .0 RUBREPNQFOHU]JHP - .0 7\P VDP\P PR*HP\ SU]JHM FLRZ|
8U] G 3UH]\GH@GWDOXE 3UHA\GH QWD
8U] GX 3UHPLHUD Z .UyOHVWZLH 3ROMNNMINF QWH SHARZIL D
:LHONL .RURQQ\

OR*OLZH V Z SU]\W]4R FL ZVSYyOQH REUDG\ 5] GXMDNR |
5DGY\NRQDEHEM . 0O.RURQIYOHVWZD 3ROWINDHIRML EDRKG]R {ZD*
SUREOHPYZ GR URJYZEFJGDRLHQLD
© VIWXDFML $0R&HMMONLHM /HFKLL” LVWQLHMH PR*OLZR I
IHGHUDF\MQ\FK 5] GyZ3UHPQHOKD]\'] 5DG .WDOSRIGWN
:\ANRQDZF]HM - . 0 :LHONLHM /HFKLL

‘RMFLHFK (BZBRGRQLDH
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3R NROHMQ\FK REUDGDFK 5DGD .UyOHZVND Z\SUDFRZDAL
.UyOHZVNWHWM\ HZROXXMH
™ 5DG]ZRAXMH .W§ODZDEWEDGOD .UYyOHVWZD
™ 5DG]LH SUJHZRGQLF]\ .UyO
™ UyO RWZLHUD REDDEMREBPBVF\ &]4RQNRZLH 5DG\ (JyZ
VWRMYO ]ZUDFWDZRLP ]DZRADQEWRUHD XKQLVD/R’
QDWWLH IRURN®D XM QDP -HEX. &KWXVWHHFK ZLDWD
3ROVNL .UYyP@X 3DQLHEANSRONDZV]H L ZV] G]LH’
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XFKZD&a\ : VSUDZDFK WUXG@WK R HKZRADLHIEGYH
PRH BEANLOND

PLG]\QDURGRZHM
.D)'G\ PyZFD'HPRV\ONR MHGH@ @ DJWRGNMREUDG EH] RC
SUF]\Q\ .ROHMRUH REMMSR]ZDOD QD SRZUyW GR V\V/R4

ODUV]DAHN :LHONR JBURQ{BI® NQBRGPDUV]DAHN :LHO
.RURQQ\

*G\ .UyO PyZL 5DGD PLOF]\

.UyORZIGHPNXDOYZF¥Q@R SU]HPBRRSRSU]H] SRGONHVLEQL
O XED Q GDW X

.UyO *ARSU]JHIPRZNMHIJR O0yZF\ SRSU]JH] SRKGQLHVLHCLH
5DGD MHVWNROIQAHDD Q\P FSR GHFMEEMVIRL JARVYZ

1LH MHVW Z\PDJDQH TXRQ@BR MMHAD HBRKY ZD
7JU\NURMWEBREHFRQIR 5DG]LH .UyOHZVNIGIMR@HJRXBJUH]
.UyOD XVSUDZLPRKAR|BD@EDRQND 5DG\ VWDWXVX (F]\
5DGF\ 6WBARVXOWREQEMWGF\ 6WBARQVXOWRUD Z /W
VSRF]J\QNX

7JU]\NURWQD QLGIRER BREQHJIJR &]4RQND 5DWW.LHOLK ZV
VWDZLHQ&HRQND 5DG\ .UyOMZY N LRV IQBB]IGI\E HH
XZ]JOQLRQHJIJR SU]JH] .UyOD X\SRIURGXMIDLERRQLE PD
UHJ]\JQDFML SRZR&ADQ¥DR®\| &f#RPINDLDGDQLD Z 5CG]l
.UyOHZVNLHWMXWRXMHZXMWODWFK SUDZ GR Z\QLCJUJ
SUJ\V]4\FK SU]\ZZIOMAFjH Z W\RELDGF]JHPHU\WDOQ\ K
3U]\MPXMHH VWDNL QLHREHFQ\ RGVNADRRQRNSEBG.
.UyOHZ\PNLIPRM MHJR SRZR&4DQLQLS$SEVHQLHWYD\RB IRUPDO
&]3RARI5DG\ .UYyOHZVNIIFMWDND RYRED VWDWXVX DG
&RQVXOWRUD Z VWDQLH VSRE]MW)DNXD :RG®RX¥Di PR
SRWUDNWRZDQD MDNR REUD]D ODMHVIMDW®LHUYC HZ
DQJRZDQIML Z VSUDSXEOLF]EH ZV]HONLPLZQYMM S)HV
NRENZHQFMDPL 3REBRI\IJQDFMERQNRVWEBDLE ¢
.UyOHZVNLHM NWyWD @ERDPMHVWDWX .UyOHZVIILH
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RVRELQWD3RVLHG]HQLXE 5DIGAHPQD UKBRYQHEBYHQL
SRGDQAXP EH] SRGDIFQID
™ 505D .UyOHZVND MHVW ]JZRMRZRQDSREBBHRHIL VWUR

FIDVLH SRARBMXQLH 5DG\ .U§yRHZIVMEBMHM W U]\
3RVLHG]H@GAP.UYyOHZVNLHM
™ &]ARQHNG\ .UyOHZVNLHM PD LPPXQLWHW NUYOHZYNL
RERZNYZ Z 5DG]LH
™ &]&@®HN 5DG\ .UyOHZVNLHM PD ]DJZDUDQWRZDQ\ J&RV
™ ([SHUFL WREDBPDGFRP .UYyOHZVRERN IGDEIHWR 5DGF
™ *RRFLH OXE 2EVHUZDA¥RHUNWFRREUDGDFK 5DG\ .UyCHZ
*RRE ]DSURV]RQ\ SUM.IDEDGRERN 5DGF\
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3UDJQLHRFEHVWQLF]\OL Z QLFK SU]JHGVWDZL EILHOGH KP]LN W N
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3UJHZRGQLF]\ REUDGRP 0DUV]D4HN 3RNRMX REUP®\PQD: GL
SUDZR YHWD ZREHF .DQG\GDWD QD ODUV]D&4ND
&HOHPQHWDBBQYHQWX MHVW ]DSHHIRHQD H5 DRONMARM XL 8 IRL
&HOHMQHUDOYRQIRHQWX MHVW Z\SUDFRZDQLH VWDQRZLYV
OLG]\QDURGRZQIHUH®RNMRMMRAUD] Z\d4RQLHQLH 'HSXWDWyZ
3RNRMRZ\ 20LZVNL $ °
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'QLRVNFR GR SURSR@RRIZ DERKUDMDN UyZQLH* JJADV]DQLH $DQ
GR 5DG\ .UyOHZNGLHRMHIQ GHMPR*QD VNA4ADGDU BRBO]H
NURO ZRMFLHFK HGZBW|G3# P ODHQ LARAL

'QLRVNAR GIRU] GNNEUDG PR*QD UyZQLH* ]J4ADV]D® SR{3F]
3RVLHG]BQGD .UyOHZVNLHM BRBRGGXDUXQNLHP LFK $U]\
MHGQRJA4R QLH
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