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-DQRZL 3DZaRzZL /HQJD QD 8U] G 3U\PDVD .UyOHVYV
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5R]G]LDa 2 REMIFPUBQOM
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]Z\NOH E\4R MHG\QLH IRUPDOQR FL RG NWyUHM
2SLV\ZDQ\ SUJ\SDGHN RNLIFR AVWIX GMOHE @D N QIDSL|
9, QDGD& JRGQR i ELVNXSD SARFNLHJR MHGC
+RKHQ]JROOHUQD 'HF\]MD QDVW ®A\H]E\ZDRQYH 5 X
SROVNLUWY®D .L QDJLQDA&D SRU] GHN .UyOHVWZI
SUJHFLZG]LD4DiU 'RHGNPRGZUYFHQLD SUREOHPD)
SDSLH*D Z\UXV]\a E\ZD&\ MX* Z NUDMILHURQRWPN L
ADVNL ~

8QLZHUWBELFKGRXQLRZ : 6HVM .GRHNRRMD EDIDFRQHHIRL X 6 WD U\P
. GQLDFIK]JHUZFD

Z272Z VHMPZDORDREBVMBADOQ\#JP Dk @pr FioR)\




0 -DQDNRZ\GNL &XOHMPDQHP D +DEVEXUJDPL +LH,
SROLWINLu
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SARFNLHJR 1LHPFD ] NVL n FHJR URGX +RKHQ]
SDPL WDMP\ R 3UXVDFK .VL n F\FK DNWRZ®D QHUIF
VSURWHVWDQW\]RZDQH DOH WHn ]KRaGRZDQH
=\JPXQW , 6WDU\ L -HJR QDVW SF\ WRF] VSRU
SRZRA\ZDQLD ELVNXSyZ X]J\WNLZDQLD DOWHUC
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% U]JH]WO=RAMHP\ VXSRQRZDY ] EDUG]JR GXn\P SUL
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3ROVNLHJR L 3ROVNL MDNRHWDNLHW]HIR SRQS
GDOV]H PLDQRZDQLH ELVNXSyZ Z 3ROVFH SU]JH
MHVW MHGQRF]JHRQLH 3D =W EH PP fOiw N D)XQF ] - & G
6WROLF\ $SRMWROWRL.GWMDIZIRPQQWRDR]QDF]D :
SUDNW\FH nH EBBNHNBQMW QR W\ PEXYWWSRZRGRZL
DOH W\P UD]HP BEHJVS JGPZVWVGLR GROWROLF\ $SRVYV

3UJ\SRPLQDP\ KLHUDUFKRWRCRERNLAIR Z]\PR/ONRF
VLHUS QLD URNX QH 6HMPLH :DOQ\P Z 3DUF]H:
$XIJXVW Z REHFQRRFL 6HQDWX .UyOHVWZD 3
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3UJ\SRPLQDP\ KLHUDUF KRPWRQRERALRAIR UhH VN
(SLVNRSDRKXHEI®WM V\QRQLPDPL 6\QRGYZ %LV
.RQIHUHQFMD (SLVNRSDWX 3ROVNL ZSURZDG]
QLHNR=F] F\ ¥ I WDANQREHMP 6WD& AFREHREGRUY:
.RQIHUHQFMD (SLVNRSDWX 3ROVNL MHVW GH ID
SBVWZD Z 3ROVFH MDNLP MHVW 3D=VWZR :DW\I
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]Z\F]IDMRZRG 30BRDUEFKQ\ HNWEW ZRALDDQ\ FR
ODW (SLVNRSDW MHVW RUJDQHP Z\NRQDZF]\P
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GRNWU\QDOQ\FK HQF\NOLN SDSLHVNLFK GOD .R
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GRNRQXMH Z\NAaDGQL GRNWU\QDOQ\FK GOD VZ

]JGDQLH PRnH WHn Z\UD]LY 6HMP :D OLQAWIHGUY HG/ARRN
QDURGRZHPX L 5SDFML 6WDQX .UYyOHVWZD 3ROVN

3UJ\SRPLQDP\ KLHUDURIORPRO®RRRLRAR WJNPXNR
]QYBRGREQLH,MBN BMHVW XZDnDQD ]D DUF\FKU]
&yU .RRFLRADWRWPIMVNRHRE MNDYyZ UHZROXFN
]JDVW SXMH FR QDMPQLHM RG 3RQW\ILNDWX -D
VWDQRZLVND (SLVNRSDWX Z 3ROVFH ]DOHN\ OF
.RRFLRaADFK 3DUW\NXODUQ\FK ®WL&nPD)UQWHU
ASPRULV2OMPDMMIARIRIFIL Z URG]JLQLHp Z\UDNRQ S
FDa\ FKUJHRFLMD=VNL QZLDW 1DV]J\P NUyOHZV
3ROVNL QLH PD SUDZD Z\GDZDy RILFMDOQHM

DERUWDFML SDSLHVNLFK FR ]DUH]JHUZRZDQF
3RZV]JHFKQ\FK 0\ SRZDJ ODMHVWDWX .UyOHZV
SU]JH] .RQIHUHQFM (SLVNRSDWX 3ROVNL X]QDM
NWyU]\ SRGSLV] VL SRHGQWBNLP W RAKXPNHVOWHWP S
REUD]\ ODMHVWDWX .UyOHZVNLHJR
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UJ\PWNDRVROLFNLHJR G]LDabDM F\ RG URNX R

'R GQLD FIHUZFD $ ' RG GQLD SXEOLNDFNM
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2GELRUF]\

$UWI\NXa
32:24%$1,( '2 m<&,$ (3,6.23$78 .5D/(67:$ 32/6.,

= GQLHP OLSFD $° SRZRaXMHP\ GR n\FLD
(.3 SREREQHANZHP 3U\PDVD .UyOHVWZD 3ROVN

(SLVNRSDW .UyOHVWZD 3ROVNLHJR MHVW VXN
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(SLVNRSDWX 3ROVNL QLH ]MDZLa VL @
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3RGF]DV LQJUHVX 3U\PDVD .UyOHVWZD 3ROVNL

U\PDVRZL KRPDJLXP SRSU]JH] XNO NQL FLH SU]I

1DSLHUZV]\P 3RVLHG]HQLX (SLVNRSDWX .UyOH
3U\PDV .UyOHVWZD 3ROVNLHJR ELSUWNRSBL JZLQ
DQW\PRGHUQLVW\F]Q ZHG&XJ URW\ XaRnRQHM

3RVLHG]HQLD (SLVNRSDWX .PPVH\NW 2B \B\RDLY B Rk
OXE Z\M WNRZR .UyO ] SRGDQLHP VSUDZ\ MDND

3U\PDV .UyOHVWZD 3ROVNLHJR MHVW KRQRUR
3ROVNLHJR

SUJHGVWDZLFLHOH (SLVNRSDWX .UyOHNWYP I3R
JaRVyZ Z 6HQDFLH .UyOHVWZD 3ROVNLHJR U}
3ROVNL ZREHF SURFHGRZDQ\FK 8vWDZ 8FKZDa
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%XGRZDQLH F\ZLOL]DFML A&KULVWDQLWDVpH Z .|
6]F]JHIWQW@®VN QDOHn\ RWRF]\Yy PARGH SRNROHQ
RFKURQ REM Yy 6DNUDPHQW OD&nH=VWZD MDN
SUJ\PLHU]JH P nF]\]Q\ L NRELHW\ RSDUW\ R Z]I
Z]IDMHPQHJR XGXFKRZLMHQZDFWQX LSUZR HUMDE QM G
FKUJHRFLMD=VNX Z\FKRZDY SRWRPVWZR D Z V]
ZaDVQHM URG]LQ\ SRSU]JH] DGRSFM QDWXUDO
3DWURQHP URG]LQ Z .UyOHVWZLH 3ROWNHAE MH\
ODW\RZL W\ -y]JHI D Z]RUHP JLHPVNLP GOD NDn(
5RG]LQD
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)XQGDPHQWHP IXQNFMRQRZD QL EH URGEJH= VMK
HI]\WWHQFMDOQH L HNRQRPLF]QH

'EDQLH R 3RNYM %Rn\ Z .UyOHVWZLH 3ROVNLP
:VSLHUDQLH .UyOHVWZD 3ROVNLHJR Z ]JDZDUFLX
5HDOL]DFMD 8FKZD&a L 3R\OMDORDIRE 6\QRGDOQ
%LHn FD ZVSYaSUDFD ] 3UWDVHP .UyOHVWZD 3R
%LHn FD ZVSYASUDFD ] 5] GHP - . 0 RUD] .UyOHEF
%LHn FD ZVSYASUDFD ] 6HMPHP :DOGNP® DWW MPF]H.
‘\GDZDQLH .RPXQLNDWyYZ GRW\F] F\FK ELHn F\F
SURMHNWRZDQ\FK JPLDQ Z SUDZLH RZLHFNLP
1DG]QDG ZADRFLZ\P Z\NRQ\ZDQLHP RERZL JNyZ >
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$OWHU 5H[ MHVW SRGSRU GXFKRZ .UyOD 3ROV

3U\PDV .UyOHVWZD 3ROGVOAIWKJRP MHYWHP OWWYU
Z\UDnDy VZRMH ]GDQLH Z GSFRXORZDFK WHR OR M N
Z\SDGNDFK Z VSUDZDFK ZDJL S5DFML 6WDQX
VSUDZDFK SROLW\F]Q\FK

3U\PDV .UyOHVWZD 3ROVNLHJR FiN3RLZA]THAK QZR
NWyU\ SRZLQLHQ E\y SRSUJHG]RQ\ 6\QRGDPL 'LF

6\QRB®HQDUQ\ RFHQLD SUDF FDA&HJR (SLVNRSD
QD LFK IXQNFMDFK ]D Z\M WNLHP RFHQ\ 3U\PDV
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OXE QLH DEVROXWRULXP SRV]F]JHJyOQ\P ELVNX!
Z (SLVNRSDFLH PD VDM WNOIHHPNVZD\ 3ROVNLHJIR

3U\PDV .UyOHVWZD 3ROVNLHJR PRnH Z\]QDF]\
.UyOHVWZD 3ROVNLHJR ]D JJRG 6\QRGX 30HQDL

'‘DQR PDUFD $ Z O\VINRZLH QD =LHPL .RURQ\ 3ROVNL
Z TUJHFLP 5RNX 1DV]HJR 3DQRZDQLD

"RMHIFK (GZDUG 5H] SBRORQLDH

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

$ $SUREDWD (G\NWyYZ .UyOHZVNLFK

% 2PYyZLHGLNWX .UylOHZ WNNZLGDFML @GSLVNRSDW
& 6WDQRZLVNR .UyOHVWZD 3ROVNLHJR ZREHF (SL
' BWDQRZLVNR .UyOHVWZD $3IRONBILSHIR/ Z R B M6 HIX
3ROVNLHJR - ( DESD -DQD 3DZaD /HQJD F]HUZ
( -DN NV]WDAWRZDYy UHODFMH .UyO 3ROVNL D 33U\
) -DN NV]WDAWRZDYy UHODFMH .UyOHVWZR 3ROV
:DWDQ
* BWRVXQHN .UyOHVWZD 3ROVNLHJR GR QXQFMXYV
+ 6SUDZD UHIRUP\ 6WROLF\ $SRVWRBERVNRID WD W
, 3U]\VRREXEWAPRGHUQLVW\F]QDIBGXV 3R QLHM NQL
- 6\WXDFMD . WLOHHRWSZD SFRNRM R Z\P =MHI®RMD2OL .
$|
(SLVNRSD WO HBWREV2DDMG \NWUYOHZAV BRLNZLGDFI
(SLVNRSDWM XZ3RQVIMHLKUZFD $SR UDJHEUD&a VL Z
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IRUPMEHDQLD 30HQD(SQNIR SR WHNERRHONNEW QO H

VL 3DVWRHEDPHNRMRFROFY FNR®IYN¥H SRGSLV L® JUHPI
. RPXQLNBGELHDQRZLH IRBGMWAYNDEUWHJIR Z OHPH(

RUD3MW ]DZDUWHIRW\R X OAHH IRV IH IS \N W X

UYOHZVNHERHIDRLH 3@HQUDW ER. (3
™ \W\FJZDH/WRUDOQ ¥ BSRUS @ KRDW D WN D
™M3URJUDP 'XV]SDVWHUVNL QD ODWD
™M3RGVWDZ 3UIRNHERABXNDFRG V]HRGI®QMD
KUyGKWWS HSLVNRS]DW]S6E NRPHDINREMWSHR H Q F M
HSLVNRBSOWXL

&]BDVWHU]H .RRFLRAaD ISRWR®QEQ L BBVQTVRAERI\K
.UyOHZVNLHJR"

-XGHRSRORQLD ] MXG,H,RMDEP RIWMDHANWZIDH BR OV N
F\ZLOL]DFM A&KULVWLDQLWDV

3URSR]\FMD GHEDW\ XVWURMRZHM GOD 3RODN)
6] $QGU]HM 3YEMHQW53 RSXEOLNRZDA FIHUZF
3\WDQLD 5HIHUHQGDOQH GH IDFWR SURSR]\FM
5HIHUHQGXPUMO N PDMRSIHH MR RUZESD @ \X

MAMHSXEGHRRBRNK DWUH (H B K VGHIQDH] OF K H t HU V-G y Z

QRZRF]JHVQH UHIHUHQGD SU]JHSURZDG]JRQR QD NRQW\QHQFLH DF

VWDQDBNVDFKXVHWWWY RWUBY +DPSVKIUH U ]JDWZLHUG]DQR

NRQVW\WXFMH VWDQRZH 5yZQLHO NRQVW\WXFMH IUD®FXVNLH

]IDWZLHUGIDQH Z UHMDNREEGDWNDU G\UHNWRULBO®IDGRULD VND Z
U RUDINRIZQVXODUQDLNLSHGLD

SLHUZV]H UHIHUHQGXIPUZBBRANENRZLFLH VIDaV]

*HQH]D WHJRMR GWKHQUHFRLGIXP FIDVLUH ZRRJBUMDH Z\E
SU]JHWHVWRZIRR . ZBER UHARAED D DI VL Q
W\P VIDAV]RZDQ\P UHIHUHQGXP

SHIHUHQGXP NRQVW\WXF\MQH NURNLHP Z WZRU
=DND] RUJDQL]RZDQLD UHIHUHQGYZ QD =LHPL .L
3UJHZDHDOREBBDUFKIWRSDEQ GHPRANVPIENMR Z
WRWDOQ
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6 /HZDURZDQLH SDUW\MQH F]\OL MDN QLHZLH
AGHPRNUDW\F]QLHu ZADG] Z SD=VWZLH SRG SF
OHGLD MDNR QLHRG]RZQ\ HOHPHQW OHZDURZDQ
'HPRNUDFMD SD=VWZRZD MDNR W\MR @\LMRQRENW
SRGELMDY L ]QLHZDODY SD=VW2ZD
9 '"HPRNUDFMD SD=VWZRZD MDNR PLVW\ILNDFMD

6\MRQLVWYZ Z4aDG]\ Z SD=VWZDFK QDZHW EH] n

-DN\ZLOL]DFM UHSUH]JHQWXMH ,,, 53"

oo~

SUJ\WWEROXEWRPRGBUQLV
3LXVD ;

D1 SU]J\MPXM QLH]DFKZLDQLH WDN Z RJ)
ZVI\WWNR FR RNUHROL& RU]JHN& L RRZLDC
.RRFLRAD

1DMSA\H@ZM nH %RJD SRF] WHN L NROQI
SR]QDY Z VSRVYEWSIRZQ\GRZLHRY -HJR LVW
RZLDWAHP UR]XPX Z RSDUFLX R RZLDW VW.
VWZRUJHQLD MDNR SUJ\F]\Q SUJH] VNXWNL
3R GUXIXKHWU]QH GRZRG\ 2EMDZLHQLD W
ZV]\WWNLP |DR FX>X®D\MPXWRURRKWZADM |D FDAl
%RVNLHJR SRFKRG]JHQLD UHOLJLL FKU]JHRFL
RGSRZLHGQLH GOD XP\VARZRRFL ZV]\WWNLF]
ZVSyaF]HVQ\FK

3R WWRFQR WHn ZLHU] I©bHQ DRFEFLRLAH OV W
REMDZLRQHJR |JRVWDA ZSURVW L EH]SRR
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SUDZG]LZHJR L KLVWRU\F]J]QHJR &KU\VWXVD
.RRFLya ]JEXGRZDQ\ MHVW QD 3LRWU]H JaR:
QDVW SFDVW NIRHZAVD V\

3R F]ZOJFWHU]H SU]\MPXM QDXN ZLDU\ SU]
SU]JH] SUDZRZLHUQ\FK 2MFyZ Z W\P VDP\P |C
FDANRZLFLH RGU]JXFDP MDNR KHUH]M ]P\ROTF
MHGQHJR |QIFKR®ILA\BUEZ GUXJLH UynQH R(
WU]J\PD4a VL SRSUJHGQLR 3RW SLDP UyZQL
%RVNLHJR GHSR]\WX ZLDU\ MDNL &KU\VW:
ZLHUQHJR SU]JHFKRZ\ZDQLD SRGVWDANWYyUH
JURG]JRQH ] ELHJLHP F]D¥XQDSGDO] Z\@L &RN L
SRVW SLH PDM VL GRVNRQDOLY

3R S WM/HON SHZQRRFL XWUJ\PXM L V]F
MHVW ROHS\P XF]XFLHP UHOLJLMQ\P Z\abDQ
RG ZSa\ZHP VHUFD L SRG G]LDADQLHP G¥
SUDZG]LZ\P UR]XPRZ\P X]QDQLHP SUDZG\ SU
PRF NWYyUHJR ZV]\WVWNR WR FR SRZLHG]LDA4
6WZYyUFD L 3DQ QDV] X]|9RIMMHR\ %R IDU QDG
SUDZGRPYZQHJR

3RGGDM VL WHn ] QDOHnN\W\P XV]DQRZD
SRW SLHQLD RUJHF]JHQLRP L ZV]\WVWNLP S
3DVFHOGIHNDRFEQW PEIIM]FID FR VL W\F]\
GRJPDWyZ

5yZPn. RGU]XFDP Ea G W\FK NWyU]\ WZLH
.RRFLya NDWROLFNL PRnH VL VSU]JHFLZLDYy
MDN MH REHFQLH UR]JXPLHP\ QLH PRnQD SR
SRF] WNyZ UHOLJLL FKUJHRFLMD=VNLHM
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3RWBLUYyZQLHN L RGU]JXFDP |GDQLH W\FK
FKUJHRFLMDQLQ Z\VW SXMH Z SRGZYMQHM
GUXJLHM KLVWRU\ND MDN JG\E\ ZROQR E\a
VSUJHFLZLD SU]JHNRQD ® WOPZ LOLH BJUFHV RD @NC
Z\QLNDARE\ nH GRJPDW\ V 2DE\BR E\a VE\Q@H RD:;
LP VL QLH SU]JHF]\aR

3RW SLDP UyZQLHNn WHQ VSRVYE UR]XPLH
SRPLMDM F 7UDG\FM .RRFLR&D DIQ®WROLF :
$SRVWROVN SU]J\MPXMH Z\P\Va\ UDFMRQDOL
MDN L OHNNRP\ROQ\ D NU\W\N WHNVWX X]Q

2GU]XFDP UyZQLHnN ]GDQLH W\FK NWyU]J\ W
WHRORJLL OGELRFUWHPSBYU]H SRZLQLHQ QDN
ZVIHONLH XSU]JHGQLH RSLQLH WDN FR GR C
7UDG\FML MDN FR GR RELHFDQHM SUJH] ¢
SUJHFKRZ\ZDQLD ZV]HONLHM REMDZy®RQ@HM S
2MFyZ QDOHN\ Z\NaAaDGDy ZHG&aXJ VDP\FK W\O
ZVIHONLHM SRZDJL QDGSUJ\URG]JRQHM L ] W
EDGDYy MDNLHNROZLHN GRNXPHQW\ RZLHFNL

. NR=FX ZUHV]FLH RJYyOQLH RRZLDFGAR|®P r
EAa GRZL PRGHUQLVWYZ WZLHUG] F\FK nH Z
DOERFR GDOHNRSRRBXM F\FK SLHUZLDVWHN
SDQWHLVW\F]Q\P WDN Ln QLF QLH SR]JRVWDI
L SURVW\P IDN@/BRIYERGQHIAORPL GRFLHNDQ
E\OL OXG]LH NWyUJ]\ VINRaA ]DARNRQ SU]H]
QDVW SQ\FK ZLHNDFK VZ JRUOLZ G]LDaDOQ

3UJHWR XVLOQLH VL WU]J\PFPVL GRGRVALD
2MFyZ Z QLH]DZRGQ\ FKDU\]PDW SUDZG\ NV
ZAVXNFHVML ELVNXSWQEZZDUMBG VESHRYHAURBAE Y Z 1
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&@ D WR QLH Z W\P FHOX E\ WU]\PDy
OHSV]H M ROBSBPIFHGQLH GOD VWRS\ NXOWXL
LQDF]HM QLH UR]XPLHY DEVROXWQHM L QLH
SUJH] $SRVWRAayZ

QOXEXM Ln WR ZV]\WVWNR ZLHUQLH QL
QLHQDUXV]HQLH WHJR s QLHGW BRI WHJIR ® L H
QODXF]DQLX F]\ Z MDNLNROZLHN LQQ\ VSRVy
SUJ\VL JDP WDN QLHFK PL GRSRPRnNH %yJ L

. 2167 <7 8 &< %

2 SRNRMRZHM WUDQVIRUPDFRNRL ,,,

SROVNLH
] NZLHWQLD
*GD=YQLZD
SUHDPEXaD
356=<6=a2Q&, 1%$52'8 32/6.,(*2 -(67 -$. 1$-6=<%6
=25*%$1,=2:%$1,( 6,
1$ 32:5D7 : 3$<67:2 1$--$Q1,(-6=(- 5=(&=<32632/,
: .5Db/(67:2 32/6.,(

3URSRQRZDQ\ VSRVYE SRNRMRZBMWWZRQ3IRRVRD A\
™ UyOHVWZR 3ROVNLH SURSRQXMH Z REHFQ\ V\
XVWURMRZ\ .UyOHVWZD 3ROVNLHJR MDNR XVV
3RODNYyZ
™ UyOHVWZR 3ROVNLH SURSRQXMH Z VFKHPD!
@VW SXM FH RUJDQ\ .UyOHVWZD 3ROVNLHJR
.UyO 3ROVNL QDG 3UH]\GHQWHP A,,, 53y
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.DQFOHU] :LHONL .RURQQ\Z GFH® GBILHRDHAM
8U] GX 3UH]J\GHQWD L 3UHPLHUD Z XU] G .
] FIWHUHPRFLRPD OLQVBWD BPiR GRIMDLAW
REHFQ\FK OLQLVWUYZ UHVRUWRZ\FK
+HWPDQ :LHOREURQR®YQD

+HWPDQ :LHREURRORRY WHU\WRULDOQD
OLQFPLVWU] :2HEONYMRURGIQ\L G]D
5DFKPLVWU] :: WHONRKXRNRQRRY L VSUDZR]C
6 WDWNV: LHON L ]RWR@@D VWDW\VW\ND
'HPRJUDI :LHOBEDRERQ® URG]LQ UHSDW
3RGVNDUEL :EHOBPUERUWRQBVWZD 3ROVNLH
JU\EXQDA 5DFML 6WDQX .UyOHVWZD 3F
.RQVW\WXFBW@HWIR SUDZG]DQH QLH SRG
NRQVW\WXF\MQRRFL DOH SRG N WHP 5DF
LQWHUHVX 1DURGX 3ROVNLHJR

7JU\EXQD4& .RURQQ\ $GPLQLVWUDF\MQ\ L 8¢
LQQ\PL SD=VWZDPL Z UDPDFK2.BDRNM Uy
:LHONLHM /HFKLL Z /XEOLQLH

7JU\EXQDA .RURQQ\ Z 3LRQVW B QEM D7 N DBXQ
: RNUHVLH SUHAKRIR@QIZ\PFAMY. XVWURMRZH
2 3DUODPHQWL HPWNHZX QWDNEX REBIEQ\P 6 HMF
6HQDWHP NV]WDAaWXM F\ GRNWU\Q\ RUD]
6HMPLH L 6HQDFLH

6HMPXV VNADGD VL ]| MHGKHSIXW RIZFOWEDI R
NEBBrHJR 3RZLDWX Z\V\4aDQHJR ] JURQD ¢
]JDOHNQRRFL RG WHPDWX 3RVLHG]JHQLD ¢

Z\ERUyZ 'LHW\ SRNU\ZD Z 3RZLDW
6HQDWXV VNADGD VL 2]5DGRBSKRVR ZBHMF
‘:RMHZYyG]NLHJR [ K6 HQRWR UR R n:Hnk

SRZL NV]RQH R 3U]HG\VAWLARXEHNOLR GIRWUW.
'RFHORZR GZXL]ERZ\ 6HMP :DOQ\ Z .ROH
6HMPLNL =LHPVNLH 3RZLDWRZH
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‘RMHZy@]MWZRDGXMH :RMHZRGD ZVND]\ZD¢
3RGZRMHZRGD ZVND]\KMBIQYyGWNH] 6HMPLN :
3URZLQFMD MDNR GRGDWNRZ\ REV]DU DC
=DZLDGXMH 3URZLQFM 6WDURVWD 3URZL
3RGVWDURVW ZVND]XMH 6HMPLN 3URZL
6WDWRVWRZLDWRZ\FK MDNR  MEGQRF]
3URZLQFMRQDOQ\FK

6SUDZD XSRVDNHQLD .UyOD SRSUJH] Z\]QL
EXGnHW .UyOD QLH |DOHnD& RG GREUHM Z
=ZURW 3D&aDFX /HV]F]\=VNLFK REHFQ\ 8L
SU\ZDWQD VLHG]LNELFK RGO DAREQYEIDZQF
MDNR UH]\GHQFML SRGPLHMVNLHM VIL!
IHV]F]\=VNLFK 3DAaDFX /HV]F]\=VNLFK Z
=DPNX /HV]F]\=VNLFK *RaXFKRZLH L 5\G]\
‘:RMFLHFKD (GZDUGD L '\QDVWLL /HV]F]\=V
=ZURW QYOHMWNZIDUROVNLHJR =DPNX .UyO
.UDNRZLH 1LBIBHRARPLFDJZKLF\ & F]\F\
6SUDZD XSRVDnNHQLD XU] GX .DQFOHU]D :L
6SUDZD XSRVDnNHQLD 3RGVNDUELHJR :LHO
:VSYyOQH SRF] WNRZR R¥HIR\ L3 DWVDHIR
EXG\QNX 6HMPX QD :LHMVNLHM 'RFHO
.UyOHZVNLHJR Z .ROH :LHONRSROVND

™3RZ\nV]D SURSRI]\FMD ]JPLHQLD GLDPHWUD
5]HF]I\SRVSROLWHM ] UHSXEOLNL PDVR=VNLHM
NUWHZV/N.UyOHVWZBXIROW RHHF\ZLOL]DFM A&KUL"

‘V]\WVF\ REHFQL =LHPLH L 6HQDWRURZLH RVYE E\OL A]Dp
.URO 0\ SRZDJ ODMHVWDWX .UyOHZVNLHJR ]DWZLHUG]DP\ 1

‘:RMFLHFK (GZBRGRSM[DH
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6HRX: DOHIR

0 FZD2GNFCX
FIHUZED
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, SRVLHG]HQLH ; 6HVML

6HRX: DGHR

FIHUZFD
RG JRG] GR JRG]

ORD6HCENRNH
0 F2\ 0 LW CAN/Z =I-P\NEK

5SHMHWOVBR¥AayZ L 6HQDWRUYZ RG JRG]
3RVLHGINQEFRRIJMH QZIL WF]\QQ
2EIEQ 6HRX: CGHIR

QP \RZLCHCDNZR
@ ©. O

J6HR . CO

KW8V ZZZ\PWEHFFP ZDWRK'Y :*32L[5: 0
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v RVLHG]HQLH ; 6HVML

6HRX: DOHR

FIHUZFD
RG JRG] GR JRG]

" FEDWWGHRFZD
. FQA| IFLBFKZCA 6HRFZH

5SHMHWO BR¥ayZ L 6HQDWRUYZ RG JRG]
3RVLHSRBUJHE | RQH QZRWNZ®O

2EIIC 6HRX: COHIR
QWP NRZECHCDN ZR

@ . CEE
J6HR . CO

KW8V ZZZ \PWEHFFP ZD\RK'Y \PE(L F8/+N
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/I.F]\P\ VL ] IDNWHP r(BL%ANRSDOWN) BROWNBEDSLHVNL

RUD] 6WROLFD $SRVWROVND Y)Q(JIUFR-I\BD—(VVDEIBDD-WQ
/IHQJD QD $OWHU 5H[ RUD] QD HBIDWXVYDIDUIWOWHVWZD

'YZF]DV ROMH GQVAHD WMK Z& +<0 ,1*5(6(0

'OD .UyOHVWZD 3ROVNLHJR - ( $ES -DQ 3DZHa /HQ.
SHAQRSYBDYMWHP SHIEARRPBDYRDVHP .UyOHVWZIDW3RO\
1DWXV

:V]\WF\ SROVF\ %LVNXSL NWyU]\ ]ERMNRW X9R SIDEGEIQ
LSVR IDFWR Z 1,(4%$6. .5D/(:(6.

'DQR F]HUZ$D Z 0\W]NRZDRH=LHPL .RURQ 73RO RERAKM
1DV]HDRQRZDQLD

RMFLHFK (GZDUG 5H[ SBRORQLDH
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1 D 6HMPLH :DOQ\P .UyOBHMW\HAD BP0 ¥R GHREL HR-B/\Y

QDV]\FK SU]JRGNYyZ

3UJHGH ZV]\WVWNLP MDNR 3RVARDXWHGRPVF\ VLDGD]
.DNGD =LHPLBIVPBRH 3RVayZ DDAR WV Z\W DDR \- (S H ]
GDQHM =LHPL

ODUV]D&HN 6HMPX UPOQIQIMH REBDDKUD IR

3R RGF]\WDQLX ZRWZ &N XZ JAEDEE S FEAXEV/HIPW .UyO0
]ORZ G2 TURWQMXy U\ S U]JH N D ] X&H 9] 2Fa BERRMPPM HD B Q H J R
SUREOHPDFRP.DZDBIGWNHN WYyODNDKXG\/HEGQNER EDBG \
3RVHaA L 6HQDWRU ]ZDn\a L UR]JH]QDA F]\ MHVW WR
VSUDZLH MHVW SRWUJHEQD F]\ IRUPD 8FKZzZDa\ M
8FKZDAa\

3RORZLH 2G]DPRQIRMRV]F]HHOQODW RWBADH R WD Z
6HQDW RUVMIRRALFE K 1Q WRWK NEBEVMWPZDNnQH GR XFKZD

1DVW SQLH JaRV\ ]D DIDHU/D D4 NSRZRIHE PHUWDOMRE MIHR/ W
SUREOHPHPP PDPOERMK® L NREDVKH VW VW R ¥ KN® FRPNIRIRR 3 UR
9RWYZ 6HQBWRWUWW¥KH VSUDZ\ V LFK ]JGDQLHP ]
QDMZDNnQLHMV]H

ODUV]ID&AHN 6HMPX :DOQHJR SRGHMPXMH GHF\]MH
ELRU F SRG XZDUy@BSFOAM RGYZPVRRNVNAYZ =LH

=DU] G]D '"HEDW 6HMPRZ QDG QDMLVWRWQLHMV]\P
NRQNUHWQHM 8FKzZzD&\ 8G]J]LHOD J4RVX SRV]F]JHJyC
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8FKzDa\ 6DQF\W 5H]J]ROXFMD 6ROXFMD GRQ@WMA\W:
8FKzD&4 SRG J4ARVRZDOQLH

8FKZDAa\ SRZIQDAWEY IMPANH L Z\UDnDM FH Z VSRVYE .
'DOQHJR DQWLGRWXP QD AWDOPXG\]Py 8VWDZ 6F
NUyYyWNLH X]DVDGQLHQLH 8FKZDa\ QD SRF] WNX OXI

BUHDPEXA&D
RNOBM FD &HO 8FKZzZDa\

7UHRY 8FKZzZDa\
8]DVDGQLHQLH 8FKzDa\

\WUH. HPARVWEANDDS UJHFZKWD AUWVMANODPDFMD

3R G $BV R EDWID

O9DFDWLR OHJLV

OHWU\ND .RURQQD

& K RL.GJH Q H U DB\Q.ILH BRHW W ERDIFHMMLL @ H M PEX\ & R QOGH-BILRH
JRUJDQL]RZDQH E\ 3RGGDQ\P OHSLHM L EH]SLHF]Q

.UyOHEZWME NDIOWAVW RIRBN\ONIHP2 ROWPBPWN QD VIMRQL
QD :LHM YV MWIRH6H NNRVKDER HICHM&WWDZ QS SRGM & Sl

1LH PRnQD SR]ZROLY E\ VIMRQLVW\F]Q\ 6HMP Q
VWDQRZLRQHJR QLV]F]\a 3ROVN UR]JELHUDM F M
SRV]F]HJYOQH DQW\SROVNLH 8VWDZ\

6HMP :DOBDPRALYW]\ENR ]QDMGXM F DQWLGRWXP
SUDZWDOPXG\F]QH SW\WMRR LAWWS R]EEQ R\ B B @ WD Z
VINRG O BR\E K MPXSRE LIFEQ DR Uy O HZVBEHR JSMWWD Z \
Z\UDDQQW\SROVNLH

8QLZHUW\BELFKGD®QLRZ ; 6HVM .6RHUNRRYO EDIFRQHHIRL X 6 WD U\P
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1 LQLHMV]H :LFL ]ZR&4XM MHGQRF]H QHEVHENMREMNL MO NK

6HMPLNL =LHPVNLH '"HSXWDFNLH Z\4dD)®LbMNMMPPH |BRI)AG A M LHP
SURZLQFML 6HMPLNRZHM 2NU JX 6HMPLNRZHJR

-HVW NUDMRZ\FK 2NU JyZ 6HMPLNRZ\FK L FFRORQLM
ZZZVHMPZDOQ\ RUJ SO

-HGQRF]H QLH MHVW ]JJRGD DE\ ND*G\ BRHYDVDRZHW BDIG
SUJ\MHFKDi QD 6HM®VWMXF\MQ\ EH] ]JJRG\ 6HMPLNX =l
]JDVWU]JH*HQLHP *H 3RVARZLH Z\EUDQL QD 6HMPLNX =LHP\
SLHUZV]HZVW2RDGDQLX Z 4DZDFK SRVHOVNLFK =JRGD WD
RVYE ] =LHP JG]JLH QLH PD MHV]F]H SRZR4DQ\FK 6HMPLNyZ
JG\ NWR QLH PyJa EUDU XG]LD&X Z 6HMP LNXXELH®V WIDN B U/R
QLH RGB\&FKFH XF)HVIV@BHMPLH :DOQ\P 3RGREQLH MHVW
3RORQLMQ\PL

.D*GD 3URZLQFMD 6HMPLNRZD PD GR REVDG]HQLD PLH
Za FIDM F Z WR ODUV]D4AND GDQHJR 6HMPLNX 3URZLQFMRQD

.D*G\ 6H\P 3RORQLMQ\ PD GR REVDG]HQLD PLBIM\FFZQWR6H M
ODUV]DA4ND 6H\PX 3RORQLMQHJIR

S3RQLHZD* LOR U PLHMVF QD 6HMPLH :DOQ\P MHVW RJUDQ

]JJARV]H GR XG]LDaX z 6HMPLHF KbdDLX z63N ®RB\P
VHMP ZDOQ\#JPDLO FRP

6DOL QLH PR*H E\i QDGNRPSOHWX ]H Z]JO GyZ EH]SL
SUJHFLZSR*DURZ\FK

SQLZHUWNBBLFKGEXQLRZ ; 6HVM .GRHEUNRRYO E)IDFQKHHIRL X 6 WD U\P
: GQLDFK]JHUZFD
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'QLRVNL FR GR SURSRQRZDQHJIR 3RU] GNX 2EUDG RUD] :QL
3RU] GNX 2EUDG MDN UyZQLH* ]JADV]DQLH .IREGIEDWDYZM K
PR*QD VNADGD U BREHMI HEDOQ\#JPRUMHERPHVM 6HMPX :DOC
DE\ PRJA\ VL ]QDOH(iU Z 7UJHFLFK :LFLDFK :QLRVNL PRJ V
ODUV]D4ANRZLH =LHPVF\ QDMEMSLNM SH]RGEMMPRER QLR
GR 3RU] &M@ PR*QD UyZQLH* ]J4DV]Di SRGF]DV GDQHM 6
SRG ZDUXQNLHP LWKGSQR MR QD H

5(*8/$0,18&=(671,&7:%
: 6(-0,( :$/1<0

‘:DUXQNLHP SHAQRSUDZQHJR XFJHVWQLFWZD Z 6HMPLH :DOQ
'RPQLHPDQLH EUDNX SUJ\QDOH*QR FL 3RVAaDEUYDHXVNLH
DNW\ZQHM ZVSyaSUDF\ 3RVaD =LHPVNLHJR ] SDUWLDPL
'RPQLHPDQLH *H 3RVH& QLH PD UD* FHJR NRQIOLNWX LQ
3RV4AHP OXE 6HQDWRUHP Z\UD*DM F\P *a4RV :ROQ\ VZRMH N
'RPQLHPDQEBRVHA MHVW RVRE BRRQIHRDQLH SUJ\QDOH*
3RVAD =LHP\G\R HZ\RSy OUHRANHM N RUFLARRANDB W R OR F B X
SUDZRVARZQH
1LH *\F]\P\ VRELH QD 6HMPLH :DOQ\P A \]DDGRAZDPKKR
Z\]QDZFyZ -XGBWP X
$WHL FL EH]Z\]QDQLRZF\ PDM SUDZR XF]JHVWQLF]\i Z 6
NRQWHVWRZDQLD ZL NV]JR FL NDWROLENLHM L EH] GF
SUJ]\ZLOHMyZ GOD DWHLVWYyZ
'RPQLHPDQLH EUDNX SUJ\QDOH*QR FL 3RVaD =LHPVNLHJR
LQIDPLL
'RPQLHPDQLH *H 3RVH& =LHPVNL QLH MHVW )\GHP RG FR
FLVA\FK ]JZL |NyZ ] )\GDPL
'RPQLHPDQLH *H 3RVH& =LHPVNL QLH MHVW &KD]DUHP RC
PD FLVAa\FK ]ZL JNyZ ] &KD]DUDPL
'RPQLHPDQLH *H 3RVHAaMHVAP VNGH RARIPOHPNRP X QL]P X
EDQGHU\]PX

SQLZHUWNBBLFKGEXQLRZ ; 6HVM .GRHEUNRRYO E)IDFQKHHIRL X 6 WD U\P
: GQLDFK]JHUZFD
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'RPQLHPDQLH *H 3RVH& =LHPVNL MHVW QDURGRZR FL S

SROVNLH 3RVH& =LHPVNL PD RERZL JHN Z ID]JLH UH
RE\ZDWHOVWZD SRG W\ERQHFEMIQIDPLL

'RPQLHPDQLH 4H=BRFWNL UHSUH]JHQWXMH ZA&4D FLZ =LH]
LQIDPLL

'RPQLHPDQLH *H 3RVHa& =LHPVNL QLH E\4& WDMQ\P OXE |
VAX*E 35/ QLH MHVW WDMQ\P ZVSyaSDRERY&QLNL B VKX
WUJHFSR& U\JRUHA LEDIQPEML

3RNELH ZH ZaDVQ\P ]JDNUHVLH ZV]HONLFK NRYDULYR GRML
GREURZROQHM SDUW\F\SDFML Z NRV]WDFK RUJDQL]DEN
‘:DOQHJR

8FIJHVWQLFWZR Z REUDGDFK 6HMPX :DOQHJR R]QDF]D ]
VZRMHJR ZL]JHUXQNX LHR/GRLFK Z\SRZ

$.5('<7%$&-% 0(',I:

2VRE\ OXE RUJDQL]DFMH FKF FH UHMHNRMWERRGBR REUDOC
JRERZL ]DQH $.5('<72:$0 VLGBREMIRELHGQLHIRRMHMH VW
GDQH RVRERTGHHMWMKEHQD]Z RUJDQGDHWER]QDM F VL ]
5(*8/$0,1(0 2%6a8*, 0(',$/1(- 6(-08 :$/1("EM | |DVDGDPL
REVaXJL PHREDDPIWD WHVSHNWRZDREK RVRERZ\FK RU
SRV]DQRZWQEXODWXU\ RVYE Z\WW SXM F\FK QD REUDGD
*HQHUDOQLH FKRG]L RZ QDB LZAHZDXQGHRYZ Y INGRHORV HNV W
RUDR QLH IRWRJUDIRZDQLH Z ]Ja4\FK ]D RQIDHUHDFFHKJIDIYURRD)
SR]D HWF

2UJDQL]DWRU PR*H RGPyZLi DNUHG\WDFML EH] SRGDZEC

0,5 6(-02:<

2UJDQL]DWRU ]DVWU]JHJD VRELH SUDZR QLH ZSXV]F]
:DOQHJR GRZROQHM RYR&WFRRIJREHN G\ 6HMPX :DOQHJR
2UJDQL]DWRU ]DVWUJHJD VRELH SBBRZFR ZMS PRV HRLLID OR
]DN&Y¥M FRIBUDG\ 6HMPX :DOQHJR

2VRED PRJ FD ]DNAayFLi REUDG\ 6HMPX :DOQHJR OXE ]
SURV]RQD R GREURZROQH RSXNVMHAXQDD GBI DEMBGOG \
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SRGSRU] GNXMH 'HF\]ML 2UJDQL]DWRUD PR*H E\U Z\SU
SRU] GNRZH OXE SU]H] ZH]ZDQ 3ROLEM

25*$1,=$725(0
2EUDG 6HMPX SDEQHNRF\RQNMRWXF\MQHJR
Z*GD VNX 20LZLH
MV W

)XQGDFMD LP WaAPTID 6WWD]GL\ VNLHIJR A48202'2°
ZZZ TXRPRGR RUJ SO

'DQR @ V]NRZLHGQEDPHUZED QD =LHPL .RURQ\ZBR|GIFNPHM
5RNXDV]H3RQRZDQLD

.RMFLHFK (GZDUG 5H[ SBRORQLDH

SQLZHUWNBBLFKGEXQLRZ ; 6HVM .GRHEUNRRYO E)IDFQKHHIRL X 6 WD U\P
: GQLDFK]JHUZFD
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8FKZD4a\ 5DG\ .UyOHZVNLHM L 6HMPX :DOQ]
] SRGSLVHP .UyOD
ZUJH QLD $

-: .UyO 3ROVNL*NWA{BHEBWARQZRR GHMRDIEV W UWDRKR ADWXDFML
JHRSROLW\F]QHM ZZOHFRSILH L QD

=PLDQD XVWURMKMYPMMD5]HF]\SRVSRONMW-HWM UH SPBCRLN L
FKUPLWDN PRQDUBRUODPHQWPOKWVWZR 3ROVNLIHRNPORQEI\ZRAI
QHJDW\ZQH VNXMWNLQQGRKDEABXEQENK PINJR] F]\P GRQH
MHVW G]LD&4&DQLH SUHZHQF\MQH

6Ws6 OEFQD RGG]LD&\ZDQLH L SRSDU¥GB GHi WRDY WD U (RHURX R
$SHOX GR (XURS\ L (XURSHMF]\NyYyZ RUDFYR $PHU\NL L MHM

*3yZQ\P FHOMKMVWZD 3ROVNLHURSRZAWMBIQWZ\ELANL BMRSDJIX
UHPR QDU F KLYRBM

$SHO 5\G]\ VNL .UyOD 3ROVNL L 6HMPX :DO
GR 1DURGYZ (XURS\
A3D[ (XURSD &KULVWLDQD"
] ZU]H QLD $°

8]QDM3UDZR QDWXHDO @QHZY]RCR GHLH SR@\L D RRQLE]LH
Z\ZW]RQ\ MDNR .UyOHVWZR BROMWM 5 ]HFIWERVSROLWHM ;L]
QDZXN GR GZXVHWQHMLWRBROBEN\RLHU]Dp SURS@DXMHP\ I

SQLZHUWNBBLFKGEXQLRZ ; 6HVM .GRHEUNRRYO E)IDFQKHHIRL X 6 WD U\P
: GQLDFK]JHUZFD
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REHFBIR WN .UyOHVWZHP 3ROVNLP ZVSyNQyEHZRMRXGRZL
FKJHLWDNR(XURS\

$SHOXMHP\ GR 1DURGYZ (XURSSUBRBHRRQDUFKL]DFML (XUF
FLVAHM ZVSyaSUDF\ HXURSHMVNLFK ORQDUFKLL Z UDPDF]
ADPINLHM A&KULVWLBEMVNQD uS RA\RRMRIDHM GHNRMRIMIVAML RE
REHFQ\FK XQLL D SUJHGH ZV]\VWN LPWRZRIZKBKF KF KXY VB U RHAN 2
UHSXEOLN | AGHERNUBEMEOLNL SDUODPHQWDUNWY J\RIOR!
SUJHVW U]HJDSUHM GF\SLDOQH SUDZR EUDNX XFLVNX 3RGGDQ\I

BWDQRZLVNR .UyOHNWEZDZRBRO ]|\ FEMECOGYZ Z]NPZL]
SURSRQRGEBRRPSRITFOXK HXURSHMVNLHJR

=JDG]DP\LVYXJHUXMHP\ E\ 5BR ®DUPNIR®DWNREH VW L
E\ Z UDPDFK ZiDVQHM OREXDUAEKLDXWWRIRWREZD .VL
1RZRJURG]NLHJR

=JDG]DPALL VXJHUXMHP\ E\ /LWOZRIY DUNREEDY WEZH P
IJLWHZVNLP

=JDG]DP\ WVXJHUXMHP\ E\D®BERAD GWHJURYDWEZHWPL
IJLWHZVNLP DOER WDFR 8 W.HBIADDWZ H\PL % LDAHM 5XVL
1DOHJDP\ ER&|HXZRQD QD]\ZQIQHY XYW D 4DSR/QRZQLH
.VIVWZHP .LMRZVNWPZBIRE5XML &]HUZRQHM
=JDG]DP\LVYXJHUXMHP\ E\ 6DNVR@IZIMRWDA4D VL
=JDG]DP\LVYXJHUXMHP\ E\ %UDQG.NWEWAHRD VWDAaD VL
=JDG]DP\LVYXJHUXMHP\ E\ OHNOHRNEXWZHP VWD&D VL
=JDG]DP\ VL VXJHUXMHP\ E\ &]HFKUy@MW\DEYZHWL DOH
RGVHSDURZDQLHP NW2BNLHRIWRD2AMNLHIR Z NWyUHJR VN4
64RZDFMD

: JU\ SRZLQQ\ MDN QIDWLV]YERL\HWIZW\N D

$XVWULD SRZVQYBWZIHP QGXHFYWD.UyOHVWZD &]HFK
$SHOXMHPSURWHVWD/QFADL HLNPLHFNLH |GSHF\EREZDA\ VL
Z\]QDQLH UNNPW\RROLFNLF SRWHUDM P

3URSRQXMHP\ SR ZVWZIDQ LUHy OHLZ HHOFFNL\WANRN LH ER J[GRUR
5RVML R SUJHND]D (RGI Z¥\F&] WIZERPHSIMMIM 5]HF]\SRVSROL
6XJHUXMHP\ SRZWWD @RMW ZVIL (VWRQLL

SQLZHUWNBBLFKGEXQLRZ ; 6HVM .GRHEUNRRYO E)IDFQKHHIRL X 6 WD U\P
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$SHOXMHP\ GR ZViMWWRLFIKH@LRYWEK .BAL ZHV]a\ Z VNAI
5]JHF]\SRVSROLWHM :LHOX 1DURGYZ

$SHOXMHP\WZ GR4YyZ 5RV\MVNLHJR L 1LHPLHENZ&DRQ\DE\
VZyM LPSHULDOQ\ FKDUHERWH WIFLRJAZOLPSHULDO Q\FK
QLHZFAIZH

8ZBDP\*H MDN QDMV]\EFLHMi SRANUQBR] R Q W WHEDLL]#
.UyOHVWZR )UDQFML

=H VZRMHM VWURQ\ RIHUXMHPA ]RUBRKJQIFJREROEROV W H
'LHOX 1DURGYZ D QD PQHMRFMDFSRQYWK Z\]QDF]DP\ NU
OLDVWR 5\BJAKHONRSROVFH

$SHOXMHP\ GR SUJHGVWDZLFLHOL 86$% 1LHPLHF 5RVMI
SUJHGH ZV]\WVWNLP GRGRIDNISRM\ RUD] GR ZAV]\WWNL
PDVRNLFK DE\ SUJHVIWRORBLDYF{XURSHMF]\NyZ

8&+:%3a% : 635%:,( 8.5%,1<
SURSR]\FMD A8QLL 5\G]\ VNLHM~
] ZUJH QLD $

QDZWDQLX GR URF]QLF\ 8QLL +DEIDDFNUHRNX SWRISR QXM
IDURGRZLVBNUWHPX DOLDMP.R]|®PBFRN]FVP 8S8NUDAR) SUBNVNMRQLD
GR A8S8QLL BVNGHMp WMF]ERLOPYWED .LMRZVNLNWZD BBX V.IVL
&HUZRQHM GR .RURQ\ .Uy®oHDODWZH BROH/M LHHAE]\SRVSROLW
1DURGYZ
8&+:%$a% : 635%:,( $0(5<., 3la12&1(-
A3D$PHUEBD[ & KULVWLDQD’
] ZU]JH QLD $

$SHOXMHP\ GR 1DURGYZ $PHU\NL 3ya3QRFQHM P¥JF]HJyOQL
FKUPLWIDNLFK LPLJUDQWyYZ V]F]JHJYyOQLH GR 3RORQLL R
SDVWZRRIRPRQDUFKLF]QHM Z GXFKX A&KULVWLDQLWDVp
3WJ@LP\ DE\ 86% VWPKEBFNWDLP .UyOHVWZHP\RJHVSHN
SUDZD GROR®WAK =LHP OHNV\NX
&KFLHPLEDE\ OHNV\N PAWBEWRLP .UYyOHVWZHP
&KFLHPLEDE\ .DQDGD WKWFEIWMLP .UyOHVWZHP
5DGD .UyOHZVED REUNDG\ QLDU]H URNX

SQLZHUWNBBLFKGEXQLRZ ; 6HVM .GRHEUNRRYO E)IDFQKHHIRL X 6 WD U\P
: GQLDFK]JHUZFD
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'52+,&=<1
6LF YROR VLF LXEHR
7DN FKFHP\ WDN UR]JND]XMHP\

2 %5%$&,$&+ %,$42586,13&+
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5DGD 3RNRMX .UyOHVWZ@®DYR\FKN®H DF LX PRUIDMIRUXVLQYZ
3RODNDPL ]D 3RGGDQ\FK .UyOHVWZD 3ROVNLHJR ]D 3R
5DGD 3RNRMX .UyOHVWZD 3ROVNEHIRNBUSBRBRXMGILHAF
DOER F] RFL %LD&AaRUXVL GR .RURQ\ .UyOHVWZD 3ROVNL
5DGD 3RNRMX .UyOHVSWIZPDSRBROMN LABIR 4 R'WRKIL F]\=VN |
WUDNWXM F REV]DU FDAHM OXE F] RFL %LD&aHM 5XVL M
.UDMX .UDM %LD&HM 5XVL ZFKRG] F\ Z VNaDG 1DMMD|
.UDMyZ L 1DURGYZ .RURQ\ .UyOHVW&DMBR P V.NJIDHVIRZ P Z|
3UH]\GHQWHP RUD] XG]LDaAHP 3RVAayZ QD 6HMPLH :DOQ\
3RVayZ |DOHNQD RG ZLHONRRFL UHSUH]JHQWRZDQHM =L

1 (=<| (5$7
1U
5%$'< .5D/(:6.,(-

] OLVWRSDGD $°
'52+,&=<1

2 '52'2&,%$8'2,, = %1,$42586,

8QLZHUWBELFKGRXQLRZ : 6HVM .GRHNRRMD EDIDFRQHHIRL X 6 WD U\P
. GQLDFIK]JHUZFD
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5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR DSHOXMH GR 3UH
AXNDV]HQNL R Z\UDNnHQLH JJRG\ QD SURSR]\FM A8QLL 'l
5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR SURSRQ@XMH %L
JUDQLF\ SRPL G]J\ A,,, 53u D %LDaRUXVL

5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR DSHOXMH GR Z:
%LDARUXVLQyYZ V]F]JHJYyOQLH W\FK F]XM F\FK VL 3RODN

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

.UyOHVWZR 3ROVNLH RNUHROD 'RNWU\Q %XGRZQLFWZ
SRNROHQLBKUERPOQYZYMBIERNLH % XGRZQ LFR\OZR) B B RFAHH F
QD |DSHZQLHQLX NDnGHPX UG]JHQQHPX 3RODNRZL Z SU]
SUHIHURZDQH PDanH=VWZD GRPX PLHVINDOQHJR ]E
IXQGDPHQFLH SRGSLZQLF]JHQLX QAHWR QRZVUAH G]QDDOMLF
3/12 3/1 R PHWUDnX RG |JGR®RLVNLPL NRV]WDPL XW
Z\QLNDM F\PL ] SROLW\NL HQHUJLL UR]JSURV]RQHM RG
JHRWHUPDOQHM HWF

&HOHP 'RNWU\Q\ MHVW GHPRJUDILF]X\ ZRORWWZ SRISX]C
JRGQH n\FLH PARGHJR SRNROHQLD UG]JHQQ\FK 3RODNyZ
1IDMOHSV] LQZHVW\FM MHVW LQZHVW\FMD Z &]ARZLHNI

8QLZHUWBELFKGRXQLRZ : 6HVM .GRHNRRMD EDIDFRQHHIRL X 6 WD U\P
. GQLDFIK]JHUZFD
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SURWHN'RP GOD 5G]HQQ\FK 3RODNyZp SRZLQLHQ E
VDPRU] G\ ORNDOQH QD V]F]JHEOX OLDVW OLDVWHF]F
VNRUHORZDQ\ HFHRNHN/DOHPDFML %XGnHWX &HQWUDO Q|
=D Z\NRQDQLH 3URMHNWX .UyOHZVNLHJRRP4XGRDQLFW
5G]JHQQ\FK 3RODNyZu RGSRZLDGD QDGARUNQRZ\WNLMRYF
.RQVRUFMXP %XGRZODQH 'RP u

1D 6]HID A.UyOHZVNLHJR .RQVRUFMXP %XGRZODQHJR 'R

Z\]QDF]DP\ GR RGZRAaDQLD - : ,Qn ODULDQD 5HGHVD ]H
$3(/ '2 A, 53
'27<&%&<

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

.UyOHVWZR 3ROVNLH DSHOXMH GR zabDG] A,,, 53u DE\
.RQVRUFMXP %XGRZODQHJR 'RP p

.UyOHVWZR 3ROVNLH BSH®8MHDER ZRDPSHF] 4\ UHIRUP
UHIRUP EXGnHWRZ Z NLHUXQNX SR]JRVWDZLDQLD Q
VDPRU] GyZ ORNDOQ\FK RNUHRORQ\FK F] RFL ZSa\zZyzZ S
SRGDWNyZ ] MHGQRF]JHVQ\P |DGDQLRZDQLHMPNSRQRV]HC
W\P Z\GDWNyZ QD A.UyOHZVNLH %XGRZQLFWZR OLHV]N!
3RODNyZyp

8QLZHUWBELFKGRXQLRZ : 6HVM .GRHNRRMD EDIDFRQHHIRL X 6 WD U\P
. GQLDFIK]JHUZFD

Z272Z VHMPZDORDREBVMBADOQ\#JP Dk @pr FioR)\




3267%$12:,(1,% k2:(

3RZ\nV]\ 3URMHNW ZLQLHQ E\Yy SR& FIRQ\ ] SRGREQ\P
5SHSDWULDFML 3RODNyZ RUD] ]JDFK W GR RREUD\WDWHD 3
SUJH]QDF]JRQ\ GOD RNUHRORQ\FK FRURF]JQLH NZRW |,
3RODNDPL 3RZLQLHQ WHn XZ]JO GQLDY VSUDZ\ PLHV]NI

8&+:$4< 5%'< .5B/(:6.,(-
SRGWH Z GUXGOLD
QD;;3RVLHG]HQLX 5D GQUly ®\HPV.NIHM

$3(/ 53'<5D/(:6.,¢

JUXGQLD
QZL W\ .UJ]\n

'2 +,(5$5&+D: .Q&,24% 5=<06.972/,&.,(*2
: 32/6&(

5DGD . WDySHHZ¥VMIBD GR KLHVUDWRRYE NNLR FR R
GEDOL R PRUDOH L GXFKD 1DURGX SROVN
IDOHPKWHF]QLH ]ZDOF]DY ]JJRUV]HQLD MD
1DOH%\ XQLNDYy SRG]LD&\ Z NR FLHOH S
30HQDUQ\FK

R FLYSNDWRONLENL Z 3ROVFH ]DZV]H E\4 R
+LHUDUFKRZLHG]SRYRIQ QU]EXyGEDPEZ GXF]|
ZVND]XMGF\PL GURJ NWyUG PD SROVNLH

8QLZHUWBELFKGRXQLRZ : 6HVM .GRHNRRMD EDIDFRQHHIRL X 6 WD U\P
. GQLDFIK]JHUZFD

Z272Z VHMPZDORDREBVMBADOQ\#JP Dk @pr FioR)\




IXG]JLH ZLHFF\ L GXFKRZQL SRZLQQL E\y
SRAR%HQLH RUD] VHQV LVWQLHQLD
3RWU]JHEQD MHVNML UHIRUPD (SLVNRSDWX
$SHOXMHP\ GR GRVWRMQLNyZ RDWRDL RN
VSRWNDMP\ VL QD =MH#G]LH GRVWRMQLD
3RZLQQL P\ JRUJDQL]RZDY ZVSYyOQLH .RQI

8FKZDab SU]J]\M WD SU]J]H] DNODPDFM

$3(/ 53'<5D/(:6.,¢

JUXGQLD
QZL W\ .UJ]\n

'2 '2672-1,.D: A,,, 531
25%$= '2 32/%$.P:

5DGD . D\SHHOZXMND GR GRVWRMQLNyZ A,,, 57
F]\ ODGDO FKFOZ¥%P R QDWHRRNUDFML F]\
5DGD .UyOHZVND Z\V\4D 'XFKD GR 3RODNYy
NUYOHZVNLP V]F]HSHP 3LDVWRZ\P

7X QD ZL W\P .U]\%X QD A\WHM *yU]H ZL¢
]ZARNL -HUHPLHJR L RLINRIZUGHANLNMIRK BIUH
.UyOyZ /HFKLL F]XMH VL RGZLHF]QH .UyO
ODMGOF PR%OLZR y XFD4A4RZDQLD UHOLNZLL
.UYyOHVWZLH 3ROVNLP SRG SDQRZDQLHP -
$SHOXMHP\ GRU'RVKILRM DU R KEYANRFOEE R E B JI
VSRWNDMP\ VL QD =MH#G]LH 'RVWRMQLN

8QLZHUWBELFKGRXQLRZ : 6HVM .GRHNRRMD EDIDFRQHHIRL X 6 WD U\P
. GQLDFIK]JHUZFD

Z272Z VHMPZDORDREBVMBADOQ\#JP Dk @pr FioR)\




1LH ZLHU]J\P\ 298 BEWLDX SORRALYWED&AD ZV]\V\
3RODNYyZ
7\ONR SRZUyW BRFKGIHE MR LNQD LR PR
3UJ]\SRPLQDP\ =MD]G\ OR%QRZADGFyZ Z &k
3RZLQQL P\ ZVSYyOQLH JRUJDQL]RZDY .RQI
L 3RODNyZ
$SHOXMHP\ CRZBROBNWD QED |WBQ G\GDWRI
] GRNWU\QG ZRMHQQUG" &R ] QDV]\P EH]SLI
$SHOXMHP\ GR 3RODNYZ D'RZRGE BPDO R BURAE(
=LHPL Z *PLQLH 3RZLHFLH HWF

8FKZDab SU]J\M WDFBU]H] DNODPD

(=<'(587
5$'< .5D/(:6.,

] JUXGQLD
QZL W\ .UJ]\n

: 635$:,('2.75<1< :2-(11(- *58'1,(:6.,(*2

5DGD . %hyGHREGIDAD, VERBHIJYOQLH RG 5]0GX
DE\ SUDRL % E RHDE®LN RNWEBMHQQ I *UXNGQRH
7RWDOQO 2EURQ 1DURGRZ0 ¥ RXRURZAIL
=LHPVNLH WUDNWRZDQH MDNR NRPSRQ
SR]JLRPLH *PLQ\ 3RZLDWX SU]HH E]JLRHPH
D QLH MDNR NRPSFRQQWZXRWMVN RSHUDF\
"GUR%HQLH A'RNWU\Q\ :RMHQQHM *UXGQ|
*PLQ

8QLZHUWBELFKGRXQLRZ : 6HVM .GRHNRRMD EDIDFRQHHIRL X 6 WD U\P
. GQLDFIK]JHUZFD

Z272Z VHMPZDORDREBVMBADOQ\#JP Dk @pr FioR)\




3RWUJHEQH MHVW URNX QD ZGUR%HQL
3RWUJHEQ R OGNENIQBD\QVRZDYy A'RNWU\Q :R

8FKZDab SUJ]\M WD SU]JH] DNODPDFM

62/8&-%

5%$'< .5D/(:6.,(-
] JUXG®LD
QZL W\ .U]\n
6LF YROR VLF LXEHR
7DN FKFHP\ WDN UR]JND]XMHP\
: 635%:,(:63D/35%$&< =( :6&+2'(0

5DGD .9§0HE®&D ADE\5BR]SRF] 4\ ZVSyasl
PLQ ] 5RVMO L %LDARUXVLG DOH SR XSI
1DURGRZHM F]J\OL SR ZGUR%HQLX Z %\FL
'VSYyASUDFD ]H :VFKR®HER ROHLWWG S\RWDUQ M E
=DFKRGHP (XURS\ NWyU\ ]|DJUD%D EH]SLF

8FKZDab SUJ]\M WD SU]JH] DNODPDFM

|(=<|(5$7
SDGCRNRMXDG\ . UyOHZVNLHM

] VW\IF]QLD $ '
/,&+(< 67%$5<

635%:,( ,17(1&-, 620« P=A,,, 5
2'12:,(1,%$ /8%D: /:2:6.,&+

8QLZHUWBELFKGRXQLRZ : 6HVM .GRHNRRMD EDIDFRQHHIRL X 6 WD U\P
. GQLDFIK]JHUZFD

Z272Z VHMPZDORDREBVMBADOQ\#JP Dk @pr FioR)\




25%$= /8%D: ,17521,=%$8&<-1<&+

5DGD .UyOHZVND QLQLHMV]d '"H]\GHUD
™M2GQRZLHQLD OXEyZ /ZRZVNLFK
6]F]JHFL VNLHM
™M2GQRZLHQLD OXBy% /ZRZWN)UFIXQFL

Z .UR QLH
™M2GQRZLHQLD OXEyZ ,QWURQL]DF\!
$ Z .R FLHOH )DUQ\P Z %U]H F

7HNVW OXEyZ /ZRZVNLFK ZHG&aXJ E|
XZVSyaF]H QLHQLDPL

7HN VAV, QQWERQL]DF\MQ\FK XaR%RQ\FK
PR%OLZ\P LPSULPDWXU 3U\PDVD .UyO|

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

'VSYyOQH 2GQRZLHQLH OXEyZ /ZRZVNLFK
'XFKD D WR ] NROHLVEHOY@HIRDERLOQER Q M
.UyOHVWZR 3ROVNLH ]DSUDV]D ZV]\VWWNL
SURF]\WWR FLDFK

'RMFLHFK (GZDUG 5H] 3BRORQLDH

8QLZHUW\BELFKGD®QLRZ ; 6HVM .6RHUNRRYO EDIFRQHHIRL X 6 WD U\P
- GQLDFK]JHUSZFD

Z272Z VHMPZDORDREBVMBADOQ\#JP Dk @pr FioR)\




00;9,,,

OLOOHQQLXP
3RNRMX Z %XG]LV]\QLH

SQLZHUWNBBLFKGEXQLRZ ; 6HVM .GRHEUNRRYO E)IDFQKHHIRL X 6 WD U\P
: GQLDFK]JHUZFD

ZZZ VNVHMPZDORDRBVBZDOQ\#JP Dk @p Fiol)\




00;9,,,

OLOOHQQLXP
\SUDZ\ .LMRIAW N

]JGRE\FLD .LMRZD
SUJH] %YROHVAabDZD :LHONLHJR

SQLZHUWNBBLFKGEXQLRZ ; 6HVM .GRHEUNRRYO E)IDFQKHHIRL X 6 WD U\P
: GQLDFK]JHUZFD

ZZZ VNVHMPZDORDRBVBZDOQ\#JP Dk @p Fiol)\




SQLZHUWNBBLFKGEXQLRZ ; 6HVM .GRHEUNRRYO E)IDFQKHHIRL X 6 WD U\P
: GQLDFK]JHUZFD

ZZZ VNVHMPZDORDRBVBZDOQ\#JP Dk @p Fiol)\




