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.DNnGD =LHPLBIYPRRH 3RVayZ D@p6PD 2WN-O&ROD(M OLQ \
SU]JH] ODUV]DaAND GDQHM =LHPL

.DNnG\ 6HQDWR WBRWDSEPQRWBUYNLHRIR/'WDQLH .UyOl
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SRZLQOQN RIGE\FR QDMPQLHM GZLH 6HVMH 6HMPX :L
VIWXDFML SROLW\FIQHM L ZzDJL VSUDZ GR UR]ZL |D

SQLZAHRKMOFL QD WU]J\GQLRZ 1;RP 6@ MEOMEOMNMX. ZDO Q HJ R
Z GQMLAHUSQLD $ '
Z2Z2Z VHMPZDOODRBMBIDOQ\#JPDLO FRP
6HMP :DOQ\




]. D 6HMPLH :DO G\PHBIR BHHREMYWR/ LD 6DADFK 3RVHOV

QD .U]JHVaRBEXNEEHBOMW2EUDG OXE QDSLJ)HWaRGK 8 H M|
1D 6HMPLH :DOQ\P VNRQIHGHURZDQ\P QLH RERZL ]

O DUV]DAHN 6HMP X L 0O PMRIIP ROWZILHREE UHD]GW U]\ N L

VWXNQL FLH /DVN ODUV]DaANRZVN
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E\y WUHRY 8FKZDa\

1 D 6HMPLH.UYOQS®]\WDF]D Z\G DR)GI RV MD @R E HDW L
MHVIFUH]DWZLBUBWRQK]DVDGQLD LFK Z\GDQLH L SI

SQLZAHRKMOFL QD WU]J\GQLRZ 1;RP 6@ MEOMEOMNMX. ZDO Q HJ R
Z GQMLHUSQLD $
Z2ZZ VHMPZDO®RDRBMBIDOQ\#JPDLO FRP
6HMP :DOQ\




6SUDZD LOH *aRVyZ =LHPVNLFK L 6HQDWRUVNLF
UR]JVWUJ\JQL FLD

3 RORZLE RUJPEX HIWGES\R V] F ] H Hy@IW ZURZ LB RFWW | Z

6 HQ D W RFFUMMEIRMLFE K 1Q WURW K M B Bl EMMEPH QH GR XFKZDC
RGQRV] F VL GR 3URSR]\FML RG 7URQX

1 DVW SQLH JaRV\ ]D BEUIHIM MiENSRAVEK] BLE®RYIW SQL
HZHQW3XDVGEPHMFWNROHMQR ZNGREXDAR IFM®WWRW SUREOH
LFKHPLPHK PLNREAFMAXWRYVXQHN GB8 3UR GR]\FRIW yR
6HQDWRRJVOILFKWYUH VSUDZ\SAXAGKW]PGDRQIGHAQLD LF
QDMZDnQLHMV]H

6HQDWRURZLH ODUV]DANRZLH =LHPVF\ 3RVAaRZLH
XaDWZLy ODUV]DANRZL 6HMPX :DOQHJR G\WSRQRZD(
ORZ\ 6BHQDWRUVNLH ODUV]DANPRPRMNGHY BRNVM ®WRN L HE
OLPLWPRXRQR F]

ORZUMOHZVNLH NDQFOHUVNLH L ODUV]DAND 6HMPX

O DUV]DAHN B6HMPX :RO/QHDMHSE RE HGRATMINMAQ RRFL U

3RU] GNX 2EUDG ELRU F. (SRMXY ZAMID ZWSBHDAXH G BN y Z
6HMPLNRZRNKRYZ =LHPVNLFK

O DUV]DAHN 6HMBNX] ®OQHIRDW 6HMPRZ QDG (

NZHVWLDPL G n GDGRSMREZLMHFNRWUMMNGQHW Z VHC
8FKZDa\ 8G]LHOD JORPVUN |DREMWEPRIE yIO GNR DWIFPURP 2

8QLAHRKNMIOFL QD WUJ\GQLRZ 1;RP L66IRG/OMEOMNEROXN. ZDO QH JR
Z GQMLAHUSQLD $ °
ZZZ VHMPZDO®RDRBMBSIDOQ\#JPDLO FRP

B6HMP :DOQ\




8FKZDA\ 6DQF\W S5H]JROXFMD 6RO X NIEB RYR GR\E\GDX
QDVW SQLH R'$WIODMBHRRI Q A RVURIRYQ L H

8FKZDé\ SRZLQRMMEMYZM QAHDO DM FH Z VSRRGE JHCQ

6HMPX :DOQHJR ADVDWPXREWRREMBRWDZA HMVNLHM OfF
SRGDQH NUYyWNLH X]DVDGQLHQLH 8FKzZDa\ QD SRF]

3UHDPEXAD
RNUHRODM FD &HO 8FKzDa\
7UHRY 8FKZzZDa\
8]DVDGQLHQLH 8FKZzZDa\
.WyUH =LHPLH JaRVRzDa\ A]Du ASU]JHFLZp ZzV
3RELY $SUREDWD .UyOD
9DFDWLR OHJLV
'S LVOGRLURNIRIQ Q

&KRG]L JHQHHEAD.Q® O H \RVEERD IZHIWWNLL @ H M PEX\ 8 R QOH-BILRH
JRUJDQL]RZDQ H\ ERCBRSLGIMLPEH]SLHF]QLHM

« UYyOHEZNME NMRWVWW RURMB DR HB K NRBIWPU XWN QD VIME

SVHA&RMMD :LHMVWEN MRBDW L UEMWVOLHBVWDZ QS

SUJHFLZNRABR®PNRP, 53 QD :LHMVNLHM PRnQD QD]
OXE AVHMPHP SDUW\MQ\P},, . D @ B\VADIF HB GLRHM W )
ASHMHVWUX 3DUWLLp F]J\OL MDNE\ NRQFHVM QD
SROLW\F]QD Z,,, 53 VWDQRZL V\VWHP ZabDG]\,,, 53

8QLAHRKNMIOFL QD WUJ\GQLRZ 1;RP L66IRG/OMEOMNEROXN. ZDO QH JR
Z GQMLAHUSQLD $ °
ZZZ VHMPZDO®RDRBMBSIDOQ\#JPDLO FRP

B6HMP :DOQ\




1 LH PRNQD SRNORISDLF\MEANGEXDWAMEMVNLHM SRG
SUDYWDQRZLRQHJR QLV]F]\a 3ROVN UR]JELHUDM F
SRV]F]HJYOQH DQW\SROVNLH 8VWDZ\

6HMP : DWDy@\HVWZDP XRDVNHMHIRZDY V]\ENR ]J]QDMG.

DSOLNRZDQH\ZWISROSNDZ Y\ SWIDXPWGFRERBQ]H]
QHXWBENOLDZ VINRGOLZ\FK SRGHMPZXWM FERK®SRHELH
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6SUDZD XSRVD%HQLD XU] GX .DQFOF
6SUDZD XSRVD%HQLD 3RGVNDUELHJI

SQLZAHRKMOFL QD WU]J\GQLRZ 1;RP 6@ MEOMEOMNMX. ZDO Q HJ R
Z GQMLHUSQLD $
Z2ZZ VHMPZDO®RDRBMBIDOQ\#JPDLO FRP
6HMP :DOQ\




'VSYyOQH SRF]JGWNRZR REUDG)\ 3DUC
6HMPX QD :LHMVNLHM 'RAHQORZR R
'LHONRSROVND
™M3RZ\%V]D SURSR]\FMD ]J]PLHQLD GLDPHW
UHSXEOLNL PDVR VNLHM EXGXMUFE MV :
3ROEMIGKMOFH F\ZLOL]DFM A&KULVWLDC

'V]\VF\ REH¥®ILH L 6HQDWRURZLH RVyYyE E\OL A]Dpu  =LHP
.URO 0\ SRZDJ ODMHVWDWX .UyOHZVNLHJR ]DWZLHUG]DP\ I

RMFLHFK (GZDUG 5H[ SBRORQLDH

5D/(67:2 32/6.,(
1$ 08$3,( *(232/,7<&=1(-
(8523< , :,$7%
S8FKZDaVysMHAVNLHM L 6HMPX :DOQ
] SRGSLVHP .UyOD
ZUJH QLD $

-: .UyO 3ROVNL VWZLHUG]LaAa %H .UyOHVYV
JHRSROLW\F]QHM Z (XURSLH L QD ZLHFLH

=PLDQD XVWURMX 1DMMD QHISMEDHLM LS JMHDI]\F
PRQDUFKL 2SDyOoOBRPWQ@R BR@VWNLH PXVL Z\ZR
G]LDaDQLD LQQ\FK UHSXEOLN PDVR VNLFK Z

SQLZAHRKMOFL QD WU]J\GQLRZ 1;RP 6@ MEOMEOMNMX. ZDO Q HJ R
Z GQMLHUSQLD $
Z2ZZ VHMPZDO®RDRBMBIDOQ\#JPDLO FRP
B6HMP :DOQ\




6W0OG OLF]OF QD RGO DL@HEIRDHRH 0lG B R SIDNIF V'
(XURS\ L (XURSHMF]\NyZ RUD] GR $PHU\NL L

*3yZQ\P FHOHP .UyOHVWZD 3ROVNLHJR ZLQC
(XURS\

$SHO 5\G]\ VNL .UyOD 3ROVNL L 6H
GR 1D (RGR/S\
A3D[ CXURSOHKULVWLDQDp
] ZU]JH QLD $°

8]QDMOF 3UDZR QDWXUDOQH L %R%H %H
Z\Z\%V]RQ\ MDNR .UYyOHVWZR 3ROVNLH 1DM|
GR GZXVHW@RHZL WRHJR® 3U]J\PLHU]DpE SURSRQ
UYyOHVWZHP 3RONUWNY®HZNNR @ LLHFRKE EK G R KDy

$SHOXMHP\ GR 1DURGYZ UKPRGDUBEL]DRWVAD
ZVSYyaSUDF\ QIXWRKSIHM ZN WKP DOFRK  FADIFQ LY DN E |
A&KULVWLDQLWDVH SROHJDMOFHM QD SRNF
SUJHGH ZV]\WWNLP REHFQ\FK XVWURMYyYZ SD
UHSXEOWNMWU GB UODFPRIDUFKIN SFUNFASLAXO QI
EUDNX XFLVNX 3RGGDQ\FK

6WDQRZLVNR .UyOHVWZD 3ROVNLHJR ZREHF
GHNRPSR]\FMUG aDGX HXURSHMVNLHJR

SQLZAHRKMOFL QD WU]J\GQLRZ 1;RP 6@ MEOMEOMNMX. ZDO Q HJ R
Z GQMLHUSQLD $
ZZZ VHMPZDO®ODREBMBIDOQ\#JPDLO FRP
6HMP :DOQ\




~ =JDG]DP\ VL L VXJHUXRBBW FKLER]VGRGD)

UDPDFK ZaDVQHM ORQDUFKLL Z\RGU EQLA
=JDG]DP\ VL L VXJHUXMHRL EWANPZOL WW]I
=JDG]DP\ VL L VXJHUXMHP\.VE\ PW.DHEP HAX\
DOER VDPD VWD&D VL VDPRG]LHOQ\P .VL
1DOHJDP\ E\ 5X &]HUZRQD QD]\ZDQD E&
.LMRZVNLP OXE .VL VWZHP 5XVL &]HUZRQ]|
=JDG]DP\ VL L VXJHUXMHP\ E\ 6DNVRQLD
=JDG]DP\ VL L VXJHUXMHP\ E\ %YUDQGHOQ
=JDG]DP\ VL L VXJHUXMHP\ E\ OHNOHPEX
=JDG]DP\ VL L VXJHUXMHP\ E\ &]HFK\ V'
'LHONLHJR .VL VWZDZLRQDZ Y NMHJ B iR KD/
: JU\ SRZLQQ\ MDN QDMV]\EFLHM VWDy VL
$XVWULD SRZLQQD VWDV VL .VL VWZHP O
$SHOXMHP\ E\ SURWHVWDQFNLH .VL VWZ
U]\PNDWRR O MK E H XSRIPDR L] P
3URSRQXMHP\ SRZVWHDMHGI\ MWIN VMIZFD ]. Sy
SUJHND]DQLH W\FK =LHP SRG Z&DG]WZR 1
6XJHUXMHP\ SRZVWDQLH .VL VWZ aRWZ\ L
$SHOXMHP\ GR ZV]\WWNLVFWZZ\®HM HX\RL
5]HF]\SRVSROLWHM :LHOX 1DURGYZ
$SHOXMHP\ GR $\ZLR&yZ 5RV\MVNLHJR L
LPSHULDOQ\ FKDUDNWHU L X]QDOL GU%HZC
8ZD%DP\ %H MDN DFDKWNEJFM RQSIRZKQ QH
JUDQFML

SQLZAHRKNIOFL QD WU]J\GQLRZ 1;RP 16§BEGDMENNRX. ZDO QH JR
Z GQMLHUSQLD $
ZZZ VHMPZDO®ODREBMBIDOQ\#JPDLO FRP
6HMP :DOQ\




=H VZRMHM VWURQ\ RIHUXMHP\ JRUJDQL
1DURGYZ D QD PLHMVFH VSRWND QHJRF
Z :LHONRSROVFH

$SHOXMHP\ BR$SULHHEPVWP ZERVHIQL ,JUDHO
ZV]\WWNLP GR GLDVSRU\ $\GRZVNLHM RU
QLV]F]\y (XURS L 1DV (XURSHMF]\NyZ

8&+:%$4% : 635%:,( 8.5%,1<
BURSR]\FMD A8QLL 5\G]\ VNLHM
] ZU]JH QLD $

QDZLGO]DQLX GR URF]QLF\ 8QLL +DG]LDF
1DURGRZL 8NUDL VNLHPX DOLDV .R]DFNLHP X
5\G]\ VNLHMp WM GR SU]J\G0F]HQLDGR/LRWRIX
,.UYyOHVWZDDYRMVRLHIMR/]JHM 5]HF]\SRVSROLW|

8&+:%$4% : 635%:,( $0(5<., 3bal12&1(-
A3D[ $#PHLERULVWLDQDU
] ZU]JH QLD $

$SHOXMHP\ GR 1DURGYZ $PHU\NL 3y BQWRNFLGHNM
LPLJUDQWYZ V]F]JHJYyOQLH GR 3RORQLL R E
GXFKX A&KULVWLDQLWDVyu
3UDJQ OLE\ P\ DE\ 86$ VWDAaR VL FKU]H
RNUH ORQ\FK =LHP OHNV\NX
&KFLHOLE\ P& WIE\ PKHNW\R LW VNLP .UyOF
&KFLHOLE\ P\ DE\ .DQDGD VWD&D VL FKU

SQLZAHRKNIOFL QD WU]J\GQLRZ 1;RP 16§BEGDMENNRX. ZDO QH JR
Z GQMLHUSQLD $
ZZZ VHMPZDO®ODREBMBIDOQ\#JPDLO FRP
6HMP :DOQ\




1,9

5DGD .UyOHZVND J]DPNQ ab REUDG\ ZU]JH QI

62/8&% 5(=2/8 &%

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

2 %5%$&,$&+ %,$42586,1$&+
2 81,, '5@+(&=<

5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR X]
3RODNDPL ]D 3BRGGDQ\FK .UyOHVWZD 3RO
5DGD 3RNRMX .UyH VA%Z B ENRFOBIS\R. R RD {U
F] FL %LD&RUXVL GR .RURQ\ .UyOHVWZD
5DGD 3RNRMX .UyOHVWADQRR OU/RNUHIR \WSK
REV]DU FDa4HM OXE F] FL %LD&HM 5XVL |
%D&HM 5XVL ZFKRG]OF\ Z VNADG 1DMMD
.RURQ\ .UyOHVWZD 3ROVNLHJR ] ZaDVQ\P
3RVad4yZ QD 6HMPLH :DOQ\P .UyOHVWZD 3
UHSUMHQH®WRHPL L LOR FL OLHV]ND FyZ

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

SQLZAHRKMOFL QD WU]J\GQLRZ 1;RP 6@ MEOMEOMNMX. ZDO Q HJ R
Z GQMLHUSQLD $
Z2ZZ VHMPZDO®RDRBMBIDOQ\#JPDLO FRP
6HMP :DOQ\




/9

] OLVWRSDGD $°
'52+,&=<1

2 '52'=(&'3$8'2,, = %,$a42586,

5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR DS
AXNDV]HQNIRB\ZOWDSIHRBRI\FM A8QLL 'URI
5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR SU
SRPL G]J\A,,, 53u D %LDARUXVLD

5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR D¢
%LDARUYNINWN@YZH WWFFK F]XMOF\FK VL 3RO

8&+:$4< 5%'< .5B/(:6.,(-
SRGWH Z GUXGOLD
QD;;BRVLHG]HQLX 5DG\QUly O\HERV.NIHh Z

$3(/ 53'<5D/(:6.,¢

JUXGQLD
QZL W\ .UJ]\n

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

5DGD . DySHHZ¥VMIBD GR KLHVUDWRRYE NNLR FR R
GEDOL R PRUDOH L GXFKD 1DURGX SROVN
1DOH%\ VNXWHF]QLH ]ZDOF]DY JJRUV]HQL
1DOH%\ XXQLKDYRSRGQB SRSU]H] ]ZR&\ZD
30HQDUQ\FK

'R FLYSNDWRONLENL Z 3ROVFH ]DZV]H E\4 R

SQLZAHRKMOFL QD WU]J\GQLRZ 1;RP 6@ MEOMEOMNMX. ZDO Q HJ R
Z GQMLHUSQLD $
Z2ZZ VHMPZDO®RDRBMBIDOQ\#JPDLO FRP
B6HMP :DOQ\




19,

+LHUDUFKRZLH SRZLQQL E\y SUDZG]LZ\I
ZVND]XMGF\PL GURJ RNNWRE]WD SROVNLH
IXG]LH ZLHFF\ L GXFKRZQL SRZLQQL E\y
SRAR%HQLH RUD] VHQV LVWQLHQLD
3RWU]J]HEQD MHVW UHIRUPD (SLVNRSDWX
$SHOXMHP\ GR GRVWRMQLNyZ ADWRDL RN
VHPW P\ VL QD =MH#G]LH GRVWRMQLNYZ
3RZLQQL P\ JRUJDQL]RZDY ZVSYyOQLH .RQI

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

$3(/ 53'<5D/(:6.,¢

JUXGQLD
QZL W\n.U]

'2 '2672-1,.b: A,,, 53¢
25%$= '2 32/%$.P:

5DGD . DYSHOZMWND GR GRVWRMQLNyZ A,,, 55
FI\ QDGDO FKFO %\y Z GHPRNUDFML F]\ Z |
5DGD .UyOHZVND zZz\V\aD 'XFKD GR\3RODNYy
NUYyOHZVNLP V]FIHSHP 3LDVWRZ\P

7X QD ZL W\P .U]J\%X QD a\wHM *yU]JH ZL
]ZaRNL -HUHPLHJR :L QLRZLHFNLHJR ZLH
.UyOyZ /HFKLL F]XMH VL RGZLHF]JQH .UyO
OMOGF PR%OLZR y XFDaRZDQLD UHOLNZLL .
.UyOHVWZLH 3ROVNLP SRG SDQRZDQLHP -

SQLZAHRKMOFL QD WU]J\GQLRZ 1;RP 6@ MEOMEOMNMX. ZDO Q HJ R
Z GQMLAHUSQLD $ '
Z2Z2Z VHMPZDOODRBMBIDOQ\#JPDLO FRP
6HMP :DOQ\




/91:

$SHOXMHP\ GR 'RVWRMQLNW\DWRO0IFN L HIL
VSRWNDMP\ VL QD EMH¥®|ZR RANDWERX Q LN
1LH ZLHU]\P\ 298 BEWILWDX SCRRALWEDED ZV]\V\
3RODNyZ
7\ONR SRZUYW GR LGHL 6HMPLNYZ =LHPVN
3U]\SRPLQDP\ =MD]GX ORPARRYZDGFQ R ZiRK
3RZLQQL P\ ZVSYyOQLH JRUJDQL]RZDY .RQI
L 3RODNyZ
$SHOXMHP\ GR 3RODNyYZ DE\ |DGDZDOL S\
] GRNWU\QO ZRMHQQNZHRMR' ] QDV]\P EH]SLH}
$SHOXMHP\ GR 3RODNYZ D'RZRE BPDO R BRAE(
=LHPL Z *PLQLH 3RZLHFLH HWF

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

SQLZAHRKMOFL QD WU]J\GQLRZ 1;RP 6@ MEOMEOMNMX. ZDO Q HJ R
Z GQMLHUSQLD $
Z2ZZ VHMPZDO®RDRBMBIDOQ\#JPDLO FRP
B6HMP :DOQ\




/9111

$ ]
EGFLIHNRURCCAM: &0\ \dZ DaRNRWD

WS 2 .FEEHD: AONIZDIREND
R OHKYZ GEEDQUCEFZHR

$ 52. 42.,(7.2: <
=-('12&=(1,$=,(0 .2521<
.5D/(67: $32/6 ,(*2

SQLZAHRKMIOZFL QD WU]J\GQLRZ 1,RP L6®IRGOMEONNRX. ZDO Q HJR
Z GQMLAHUSQLD $
2ZZ VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP
6HMP :DOQ\




)XQGDFMD LP .U§DDDEWIB]Q MNLHJIR
AR48202'2p

999T371/1XNT 2.

SQLZAHRKMOFL QD WU]J\GQLRZ 1;RP 6@ MEOMEOMNMX. ZDO Q HJ R
Z GQMLAHUSQLD $ '
Z2Z2Z VHMPZDOODRBMBIDOQ\#JPDLO FRP
6HMP :DOQ\




5RN SR ZG #RIQUBDLHIBRR1 DWD 71 0/D\W]\H

SQLZAHRKMOFL QD WU]J\GQLRZ 1;RP 6@ MEOMEOMNMX. ZDO Q HJ R
Z GQMLHUSQLD $
Z2ZZ VHMPZDO®RDRBMBIDOQ\#JPDLO FRP
B6HMP :DOQ\




