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™1DMMD QLHMV]D 5PH:AJS&NB R B K WU THEBO XO MR IBFSR
XQL0O ] LQOARDSRG/MPADP L

S8FKZDERDVW\YWRBWLRW2D 3ROVNLHJR

8 F K 2D 5DQ \DVR\ W¥BIGHE@IRF |HQLX Z UDPDFK
$ E\WyZ SD VW ZREFR RV SRIQLWR SR PR QN
IXGRZHM RUD] ,,, 5]HF]SRVSROLWHM 3ROVNIL
5D/(67:$ 3HPOMRER FOERRDNKKRZDQLHP BU] G
 ROQVIVBUWXFW 3 SUJH] 6HMP :DOQ\ .RQVW\WXF'

'=.(,2 VLHWU'SQLD

SFKZ2D&@D X MDFWD &RQYHQWD GIOOM 40D HQ LG
5|]HFISRVSROLWHM .UyOHVWZD 3ROVNLHJR

SFKZDRP\DADHA]\GHQWD 1DMMD QLHMV]HM 5]t
] PR%OLZR FLOWYWZOIDFMHSH. D 3UH]\GHQ

SFKZDADGRIUDREDQLX ZH ZU]H QLX $ 6 H
SFKZDADGR UDAN. 6]DQLX NUYOHZVNLHM .RQIF

NUYOHZVNLHJR 7KURQX RUM REQRQGBWBI]
QD 5HJLPHQWDU]D .RQIHGHUDFML
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(RFEVZIDL]VZIGHD@-HIHZZNP IFRCENAP

2EURQD ZL WHRU]JHD BMRBDVOMOARFNLBXING -H]XVD &K
MGRZDQLH F\ZLOL]DFML &+5,67%1,7%$6 ] PLHV]ND F
"0%9HQLH GR UHIRUP\ XVWURMRZHM Z NLHUXQNX P
] SUDZHP YHWD RE\ZDWHOVNLHJR RRUKHMPREBRZLG]N
‘'RMHZYyG]NLH 2COMNLMHR M M QLLOHV 3AFDQG DHHN W HDA 5]
SROV ¥FKHIJR M DN EBV\DMNNRZHVME \QABAFRINIIGLHMID /MKLE .Uy
QD RIMDEZLEWHERQLF FLMD AMNKIHJIR DN RGISBER O 8 $18
3$18-0&< /(6=&=< 6.,&+

SDFMD 6WDQX .UyOHVWZD 3ROVNLHJR MHVW QDM.
]DJabDGa SD VWZD MHVW VizZD PRME BUDXDHD RWH JR
SRUR]XPLHQLD OXE DNW\ SUDZQH QS $FW V N
] G]ILDAaDQLHP RGZHWRZ\P

%XGRZDQLH VARZLD $NURB VWKL J(KK BIRSHDDV & K& RIVEXIC
/LIJL ZL WHM]EKHIYyOWLBQA WDOJRSLH

S5HDOL]DFMD 'RNWU\Q\ /AHAZ FFIH W N LMD S XPOARNUMX B @ IUL
NROLGXMUOF\FK ] SHAQLRQ\P 8U] GHP

'WSJIDQLH |DFQ\FK URGYZ 1DMM V5V EZOWSFRRIRED HW H
5]HF]S RWVSRF-OWWZM3ROVNLHJR

2GEXGRZD VWDWXVX L]IJDPNNR CUFBRINIIN tilyDRHLZ VRIU R
.UyOHWMW4R 3ROV

2GEXGRZD SRIONNDWIJRUHIBRLWLMH MW ZD
1LH XFLVNDBRGEB EFEWKWRGOGDWNX RG 2BRBRQP P XC

ZL WHJR SUDZD Za4DV QR GFILN\®WFRUHR @ R % H DE FL SR
JLHPL GRPX PLHV]NDQLD
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=DSHZQLHQ@WR E HYS\_HFFNZ PEFMBIRINRZM U [HG F]\F
QLHSHZQ\P QLH GDMH SUDZD BR ZDWRWRLZ DAQLIR S
2EURQD 3ROPMNREZ SMIPHIZWD HQLH VSUDZLHGOLZ\F
RUD] LQVW\WXFM 1DJDQ\ 6 GJLRZVNLHM.RMD] ]&F
QDJDQ\

2FKURQD ]G UR BIRI5 G:D\FRHCDEEMAPL WHHM ND % G\ |G
3RGGDQ\ PD SUDZR Z\EUDY ZADVQ\ VSRVYE UDW|
NUJ\ZG]LYy =DND] XSRUF]J\ZHJR OHF]JHQLD :\EyU \
QDWXNPORILEFDYPIBV\FKRORJILF]Q\ LQQ\
2FKURQD %\FLD RG QDWXUDOQHIRWIRF]]|MILLD GR ¢
=DND] SUJ\PXVRZ\FK V]F]HSLH

3HAQH SUD ZRGERHSRNH)D BRBIRMDGBOR DK

'ERQA\W RNLH PRIFGGIDHRED &Y HOEMD SHQDOL]RZE
\SRZLRQVIH@IAML LQWDPKEXQQEHQPW ML GHPRUDOL]

=DFKRZDQLH QH X WIDIMOMIR @ LLHS/R/Q B R-{VS B \P. R
6RMXV]H Z\A0F]QLH Z UDPDFK F\ZLOL]DFML &+5,6

5R]ZyM ZRM V N REEHIURX WNSIEPD R L RIMWM 2EURQ\ 7 H L
6 DP RPEURBEWZZDWHOVNLHM QL PG3 RANRIHNKE FIKN D U
'\WLANL QD U]JHF] RG]\VND Q LII¥ X @/\Uy¥F RR@RFIXE £ HH B
.UYyOHZLHF ,QUAMIVQ WFKRGQLH

=JRGD QD SRUEDKLHIEW R 0D X, 6Z$$IW(KBBRL UD %

VSUJHQVHZBRG]FHOIIDQ\P 3DFWD &RQYHQWD

3URSRV\EMP DO Q\#JPDLO FRP

'‘DQROLSFDZ$0\VINRZLH QD =LHPL .RURQ\ .UyOHVWZD 3ROVN

HK ;, . RMFLHFK (GZDUG , 5H[ (OHFWXV 3RORQLDH

SQLZUUNMBEIKD WU]J\GQLRZ ;32RFHYQBEGBWOINPXOIZADQHJIR .
Z GQMLAHUSQLD $ '
Z2Z2Z VHMPZDO®RDRBMBSIDOQ\#JPDLO FRP

6HMP :DOQ\




$SHO 5\G]\ VNL .UyOD 3ROVNL
GR 1DURGYZ (XURS\
A3D[ XIR[SHDKULVWLDQDU
] ZU]JH QLD $°
=DPHN /HWB\EN\PBRLFK
Z\FLGOJ

8]QDMOF 3UDZR QDWQU EO®H HL SSRR% % R @\H L
Z\Z\%V]RQ\ MDNR .UYyOHVWZR 3ROVNLH 1DM|
GR GZXVHWQHM URF]JQLF\ A ZL WHJR 3U]\PL
UYyOHVWZHP 3RONAWDLHZ YN Ry O LFK BJGHE KIGNRD D/Y

$SHOXMHP\ GR 1DURGYZ UKRPRGDUBEL]DRWILD
ZVSYyaSUDF\ HXURSHMVNLFK ORQDHBBRLLVNL]
A&KULVWLDQLWDVY SREHJIPEHFOW KQ U RIVRNF
SUJHGH ZV]\WWNLP REHFQ\FK XVWURMyYZ SD
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UHSXEOLNL SDUODPHQWDUQH 5 RARQASUFGQ}
EUDNX XFLVNX 3RGGDQ\FK

6WDQRZOWHNRNZD 3ROVNLHJR ZREHF QDMEOL
GHNRPSR]J\FMO aDGX HXURSHMVNLHJR

=JDG]DP\ VL L VXJHUXMHP\ E\ 5RVMD VW
UDPDFK ZADVQHM ORQDUFKLLLEVWRGU EQLA
=JDG]DP\ VL L VXJHUXMHRL EWANPZ DL WW]I
=JDG]DP\ VL L VXJHUXMHP\ E\ %LD&D 5X
DOER VDPD VWD4D VL VDPRG]LHOQ\P .VL
1DOHJDP\ E\ 5XQR]|HAUGRQB @MUEZLQA VWI
.LMRZVNLP OXE .VL VWZHP 5XVL & HUZRQ]|

UYOHVWHRLIBRGURISHRQXMH /LWZLH %LDa&RI

GREURZROQH SUGWi (R UHOQ M. IUMNTRVE\RZAM-IRLOS

LQWHJU DRNIS RSREDUER RFEID @ L H PN X DDNDQUAE BRND KR
3DUODPHQWYZ =DG RV NLFKSl AQ\PREGHM PFHKP : D (

1LHKFHP\ SRZLHODY E& GlH DI®\V R E RH S RSSFOFEHE
2ERMJD 7URMJEFKAHRO XU HDORGYDYyDNRDQFHSF
/JHKLL SURSRQXMGOF QDV]\P QDMEOL%V]\P
(XURSHMVNLHM 0OQRHMV]HMpy 6DUPDWLD (XU
&HOHP RVWDWHF]Q\P MHVW2]ENSRDHN L HX B &RA
SU]HZRG QL FW ZHF8 DWyFEIHWYBNAD L DR OAUNRLSHIR
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1 D 6HMPLH VIRQNPGHURLOHNAWZD 3ROVNLHJR R

SRGRELH=VWZR REUDG QDV]\FK SU]JRGNYyZ

3UJHGH ZV]\VWNLRPWFHN R L3RG/BRQXPHAE® PL R G
.DNnGD =LHPLBIYPRRH 3RVayZ D@p6PD 2WN-O&ROD(M OLQ \
SU]JH] ODUV]DAND GDQHM =LHPL

.DnG\ 6HQDWRWMPDDSEHPQRVERUYNLHIR/'WDQLH .UyOl
QLH]E GQ\RKMGNEH QDOHn\ SRGM Yy RUD] ZVND]LC
QLHSUDZLGARZRRFL

6HQDWRURZLH SRSLHUDM OXE RGU]XFDM JARVRZ
SLVHPQ\P X]DVDGQLHQLHP %UDN X]DVDGQLHQLD R

« UyO SRSUDHE\SROHEMWH WU]\ :LFL XPLHV]F]DQH Z

SRV]F]HJYOQH 6HVMH 6HMPX :DOQHJR
'"UXJLH :LFL DQXOXM 3LHUZV]H :LFL D 7UMDRLHNHF
RERZL XM Z\QUDRWKFL AR: IGFR. W H UP LRBU DREL H3RAF]
REUDGVF B6HMPX :DOQHJR

.UyO Z\GDMH 4FLZBDVMHMP :DOQ\ ] RGSRZLHGQLP 2
VL ]JHEUDY 6HMPLNL SUJHGVHMPRZH

3RZLQQ\ RGE\y VL FR QDMPQLHM GZLH 6HVMH 6F
V\WXDWMA]GRM®LL ZDJL VSUDZ GR UR]ZL ]DQLD Z .UyC
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1 D 6HMPLH :DO G\PHBIR BHHREMYWR/ LD 6DADFK 3RVHOV

QD .UJHVADFKQIBHOWRBEWYINGE FKXE QDS IHWAREG K &8 M|
1D 6HM®LAA VINRQIHGHURZDQ\P QLH RERZL ]XMH TXR

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

VWXNQL FLH /DVN ODUV]DaANRZVN
2EUDG\ PRJ E\y |OLPLWRZDQH RGARNRQH Z FIDVLH

3R RGF]\WDQLX ZRIUPBWX R2EVUD G IRUPDOQ\P RWZI

WUJ\NURWQH VWXNQL FLH /DVN ODUV]DaANRZVN L
S HUZV]\ Z REBIHUJDFKARE ([HYDW ORYZOEZ VIR QX
'HOLEHUDFM N WyD\HZ B NINIPR ZPHK D OFU FEBIFMER AD Q L D
6HMP X : DROSAHRIRO H P D FIKM. KR RWRREESH Q QDS R GAR F L D
GHF\]MBIFIKKZ DAD F K

2 PDZLDQSWHYW yODNDXEWEBEQB® DE\ NDnG 3RVH:

VZRLP MADWEX L UR MW DWRUVYSEDZDRELFH\SSORBR]\F
8FKZDA\ Z GDQHM VSUDZLH MHVW SRWUJHEQD F]\ I
E\y WUHRY 8FKZDa\

1 D 6HMPLH :DOQ\P .UyO SU]\WDRED RAAW D @HR EZH RIL
MHVIFJH]BBWRQBHUNW\ X]DVDGQLD LFK Z\GDQLH L SI
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6SUDZD LOH *aRVyZ =LHPVNLFK L 6HQDWRUVNLF
UR]JVWUJ\JQL FLD

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

6HQDW RFURMRML F K 1Q ¥WRW KM B B ERMMEPH QH GR XFKZDC
RGQRV] F VL GR 3URSR]\FML RG 7URQX

1 DVW SQLH JaRV\ ]DBHIM MEGSRAMVERE] HLHPQ LD QD)
HZHQW3RG@PEMFWNROHMQR ZNGHBXDNRMEHWW SUREOHP
LFKHPLBHAK PLNREMFMAXWRVXQHN G& 3UIRGHR]\FRIWyRZ
6HQDWRRIVOILFKWYUH VSUDZ\SXGKWPGDAQIGHAQLD LF
QDMZDnQLHMV]H

6HQDWRURZLH ODUV]DANRZLH =LWHPVED CRRERZLRZ
XaDWZLyY ODUV]DANRZL 6HMPX :DOQHJR G\WSRQRZD(
ORZ\ 6HQDWRUVNLH ODUV]DaNRPRMGHY BRWM @®WRN L HE
OLPLWRZDQH F]DVRZR

ORZUMNOHZVNLH 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
BHMPLNRZRKAYZ =LHPVNLFK

O DUV]DAHN 6HMBNX] ®OQHIRDW 6HMMWRZ HKDIGP K
NZHVWLDPL G n GDGRSMREZLMHFNRWUMMNGQHW Z VHC
8FKZDa\ 8G]LHOD JORPVUN |DBEMNWEPRIB YO @GN DWRURP 2
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8FKZDA\ 6DQF\W S5H]JROXFMD 6RO XV NRBYWR R @® DWIX
QDVW SQLH R'$WIODMBHRRI Q A RVURIRYQ L H

8FKZDé\ SRZLQRMMEMYZM QAHDO DM FH Z VSRRGE JHCQ

BHMPX :DOQHJR DQWLGRWAARMP R DA WMHMPYNG\H My 80/
SRGDQH NUYWNLEDEDVWIDEORARWHI BFRKXE QD NR=FX

3UHDPEXAD

RNUHRODM FD &HO 8FKzDa\
7UHRY 8FKZzZDa\

8]DVDGQLHQLH 8FKZzZDa\

.WyUH =LHPLH JaRVRzDa\ A]Du ASU]JHFLZp ZzV

3RGSLV $SUREDWD .UyOD
9DFDWLR OHJLV

'S LVOGRLURNIRIQ Q

&KRG]L JH QHEAD.Q)Q OH \RVZERDIFHIMMWLL I H M PE\ 8 R COH-BILRH
JRUJDQL]RZDQ H\ ERCBRSLGIMLPEH]SLHF]QLHM

« UYyOHEZNME NMRYWW RIRPBWONIHP?2 RHOWMPBIRPWN QD V\MF

SVHA&RMD :LHMVWENM QW Y UEMWVIOLHBVWDZ QS
SUJHFLZNR 3RODNRP

A6HMPp ,,, 53 QD :LHMVNLHM PRnQD QD]\ZDy AVl
SDUW\MQ\Pp .DnGD SDUWLD SROLW\F]QD Z ,,, 53 F
SDUWLLpu XFIVOIRYW PNNEARG)DD ADOQRRY RG ,,, 53
.DnGD SDUWLD SROLW\F]QD Z ,,, 53 VWDQRZL V\VW}
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1 LH PRnQD SRN\NORSDLA\ MEN6H IBQLDNVAMIOMVNLHM SRG

SUDZD VWDQRZLRQHJR QLV]F]\a 3ROVN URJELHUD
SRV]F]JHJyOQH DQW\SROVNLH 8VWD2Z\

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

DSOLNRZDQH\ZWISROSNDZ Y\ SWIDXPWGFRERBQ]H]
QHXWBENOLDZ VINRGOLZ\FK SRGHMPZXWM FERK®SRHELH
S8VWDZ\ Z\UDIQLH DQW\SROVNLH
: SLHUZV]HM NROHMQRRFL ZLQQ\ E\yYy DEURJRZDQH
™8VWDZ\ UDn FRIQZHPIBR@RAWYUEDOQ\P
™ 8V WIEXGTHWRZALF\WHP
™8VWDZD EXGnHWRZD JUYyZQRZDnRQD DOH EH] SU

6 HMPOQ\ .UyOHVWZD)BROIVEQNIAR MHAV W DNLHJRN

DUODPHQWX SDUW\NXODUQHJR SDNRRNQRWR).LH5Z |
VHMPYZ L WHMPQNQ@ZPFKLQQ\FKDUBRPHD WKHD IXQNFM
QD KLVWRULHP®LDFK .UyOHVWZD 3ROVNLBRVMLS /
1LHPLHHW F

« V]\WWNLH SR@YWHMXPK :DOQHJIJR .UyOH¥EWZD 3R
]JIRGQUDEZISP BRP\BHPNXUDOQ\P
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LQLHMVIH LFL MRIENXM & INHHPGQRHA ] 1S Q] HHG \GHHN
'HSXWDFNLH Z\4D QDD HHFR NBIR® @ HAM =3 WHRX/INQ

2NU JX 6HMPLNRZHJR
-HVW NUDMRZ\FK 2NU JyZ 63HHAZEZLWIRM PFAD D Q

HGQRF]H QLH MHVW ]JR GIR ZD B\WVARDZHZ BFY B KHR\D]
SU]\MHFKDY.RQVAAMWKEDMD\ EH] JJRG\ 6HMPL
3RVARZLH Z\EUDGU 2. G AMEB QB0 BUFHPWNEZR Z
DZDEKHA VB AK D VWLEH hGRILBI® LDO QB JR

=JRGD WD XPR%OLZLD SU]\MHFKDQGIR BN\ FELC
BHMPLNYZ =LHPVNLFKP®XE ZUDYWXGFNDIAX JT \¢
3URZLQBMR QIIEH QWA NQ L HBR@E®H XF]HVWQLF
‘DOQ\P 3RGREQLH MHVW ] 6H\PDPL 3RORQLN

D%WGD 3URZLQFMD 6HMPLNRZD PD GR REVDC
OMUDEAND GDQHJR 6HMBPWNX BR RMAHWQF MRYP OO

D%G\ 6H\P 3RORQLMQ\ PD GR REVDG]HQLD
ODUV]DAND 6HAMOWBRE R QLWNOMH BRHMP :DOQ\ 5H
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3RQLHZD% L\OFRLK PR E ®WF MOHDVOHRJIJUDQLF]RQI

xGILDax z 6 NP D1 WHloe o le Zbhdd \#iPDL

. 6DOL QLH PR%H E\y QODGNRPSOHWX ]H
SWHFR%DURZ\FK

‘QLRVNL FR GR SURSRQRZDQHJIR 3RUJOGNX :
2EUDG MDN UyZQLH% ]JADV]DQLH .DQG\GDW
HP DVLIOMP ZD O G\#]3HP® 66 \FRP 6 HMPX :DOQHJIR L
'LFLDFK :QLRVNL PRJO VNADGDY SUJHGH ZV]
6HMPLNX SU]HGRHGIR RERBD GORRICY D RIG E [DL\H ¢
GDQHM 6HVML 6HMPX :IMHGQIRISRAEZBUXQNL

‘DUXQNLHP SHAQRSUDZQHJR XFJHVWQLFWZD
'RPQLHPDQLH EUDNX SU]\QB®RH%@EEF®R HIR \
DNW\ZQHM ZVSyaSUDF\ 3RVAD =LHPVNLHJR
'RPQLHPDQLH %H 3RVHA QLH PD UD%OFHJF
OXE 6HQDWRUHP Z\UD%DMGF\P *a4RV :ROQ\
'RPQLH®RQPHAE MHVW RGREQLRPOQEBRYED Q
=L HP G RLH\RWIHRMNWN RNCNRRD G BB ZHRR/ 4D Z Q H
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1LH %\F]\P\ VRELH QD BWYM ZL\HY OXBRQM AFg 7
- X G DHL\MFX
$WHL FL EH]Z\]QDQLRZF\DPRDQA® BOBZ R HY FNF
ZL NV]JR FL NDWROLFNLHM L EH] GRPDJDQL]|
'RPQLHPDQLH EUDNX SU]\QDOH%QR FL 3RV
EDQLFML
'RPQLHPDQLH %H 3RVHAaDMPHPLVHW H) PIONMR G
FLVA\FK ]ZLGINyZ ] $\GDPL SRG U\JRUHP LC
'RPQLHPDQLH %H 3RVH& =LHPVNL QDH MH'
FLVA\FK ]ZLO]NyZ ] &KD]DUDPL SRG U\JRUH
'RPQLHPDQLH Q4h IRWAR]EGHRBNR XIQHIPOD E
U\JRUHP LQIDPLL L EDQLFML
'RPQLHPDQLH %H 3RVHA =LHPVNL MHVW QI
=LHPVNL PD RERZLG]JHN Z ID]JLH UHDRKWUD
EDQLFML
'RPQLHPDQLH %H 3RVHA& =LHPVNL UHSUH]
EDQLFML
'RPQLHPDQLH %H 3RVHA =LHPVNL QLH E\&
QLH MHVW WDMQ\P ZIGS i 3\8 XD IR RGN MR
LQIDFADQLFML
3RNU\FLH ZH Z&ADVQ\P ]DNUHYV LOH Oz JHIOGN L
GREDKZBOBDFNRIVFWDFK RUJDQL]DFML 6HVML
SFIHVWQLFWZR Z REUDGDBKXGKXEPXFIROKE
ZL]JHUXQNX L VZRLFK Z\SRZLHG]L

SQLZUUNBEIKD WU]J\GQLRZ :49REHQBNGE BROHPIOIZDQHJIR .
Z GQMLHUSQLD §$
722Z VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP
BHMP :DOQ\




¢

2VRE\ OXE RUJDQL]D M M FPK B XBH RIHRVRHVE
ZLGHR V0O ]JRERZLO]D QGRS RG SR 2 LW R MHHER
GDQH R\GRERZRZEH QD]Z LRDGDEDSRFQID MO F
5(*8/$02%@®as8*, 0(',$/1(-WsN-0B REWIAGDP P H G
REUDG/DIBY S B G VRFXQR V R E R D\N KWRIDD]WSR.
Z\WW SXMOF\FK QD REUDGDFK

*HQ H WRIEQ R IRH GFLEH | \SU\Z DHD \DEK/ G LR NERWIGR\R
QLH IRWRJUDIRZDQLH Bl &HEHDPQPND SR
2UJDQL]DWRU PR%H RGPyZLY DNUHG\WDF

2UJDQL]DWR UR] VLW W]$IX D] FRHELLHD SUD RE UL
RVRE\ PRJOFHM ]DN4dyFLY REUDG\ 6HMPX :
2UJDQL]DWRU ]DVWU]HIPJ & RHEM HITDRIREFRH X/
REUDG\ 6HMPX :DOQHJR

2VRED PRJGFD ]DN&AyFLYFRKEWB G \REHLMRGA N
GREURZROQH RSXV]F]JHQLD 6DOL 2EUDG
'"HF\]ML 2UJDQL]DWRUD PR%H E\y Z\SURZ
ZH]ZDQd 3ROLFM

SQLZUUNBEIKD WU]J\GQLRZ :49REHQBNGE BROHPIOIZDQHJIR .
Z GQMLHUSQLD §$
722Z VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP

B6HMP :DOQ\




25*$1,=$725(0
2EUDG 6HMPX :DOQHJR .RQVW!
MV W

)XQGDFMD LP .UyOD 6WDQLVAaADZD
Z727Z TXRPRGR RUJ SO

'DQROLS$FD Z OIVINRZLH Q@D =LHPL .RURQI B3ROVNL

/HK ;, -RMF&EHFKOMKRWYYE SRORQLDH

SQLZUUNBEIKD WU]J\GQLRZ :49REHQBNGE BROHPIOIZDQHJIR .
Z GQMLHUSQLD §$
722Z VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP
B6HMP :DOQ\




009T-4@.21.5-+T14)T2.
4 HVENKT F NF N

<FM.+2%% TFN

999T/'64:-#-14100#T14)T2

999T5"',/9#.0:T14)T2.

SQLZUUNBEIKD WU]J\GQLRZ :49REHQBNGE BROHPIOIZDQHJIR .

Z GQMLAHUSQLD $
Z2ZZ VHMPZDO®RDRBMBIDOQ\#JPDLO FRP

B6HMP :DOQ\




$ OHJ D W\

< %5 $ 1 (
O bDwHULDa\ 6HMP RZ H
] 0O HWU\ NL. RURQQHM

. 2167 <78 &< %

2 SRNRMRZHM WUDQVIRUPDFML

Z UyOHVWZR 3ROVNLH

] NZLHWQLD

*GD=YQLZD

SUHDPEXaD
35=<6A&, 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 SRNRMRZHM WUDQVIF
™ UyOHVWZR 3ROVNHR SURIRMRMM X, R B
XVWURMRZ\ .UyOHVWZD 3ROVNLHJR MDI
3RODNYyZ
™ UyOHVWZR 3ROVNLH SURSRQXMH Z VFK
RUJDQ\ .UyOHVWZD 3ROVNLHJR

SQLZUUNBEIKD WU]J\GQLRZ :49REHQBNGE BROHPIOIZDQHJIR .
Z GQMLHUSQLD §$
722Z VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP
B6HMP :DOQ\




1,9

.UyO 3ROVWHMBG ,38H]\GHQ
.DQFOHU] :LHONL .RURQQ\ QDG 3UHF
3UH]\GHQWD L 3UHPLHUD Z XUJ]GG .D
2 V]H FLRPD OLQLVWUDPL 3RMDZL
OLQLVWUYZ UHVRUWRZ\FK
+HWRDNLE REREQQR ¥ NRURQQD
+HWPDQ 2LRIBWRQIRFOYPWHU\WRULDOQ
OLQFPLVWU9 HPHOND .RIUHRIQG]D
5DFKPLVWU] UDHFBEXQNRZRQQL VSUDZ]
6WDW\VW\R UJH®MNIO QPURWDW\VW\ND
'HPRJUDI| ORHIENDLARRYWRQURG]LQ UHS
3RGVNDUEI2 6INDONEL . LR/DRIY@AZD 3ROV
7U\EXQD& 5DFML 6WDQX .UyOHVW
. ROQOVW\WXF\MQHJR 8VWDZ\ Vi VSUI
DOH SRG NQW H.RJySXHAMLZ BWIR OV NLH
3ROVNLHJR

7U\EXQD& .RURQQ\ $GPLQLVWUDF\M(
LOQ\PL SD VWZDPL Z UDP2DBRAHW R
'LHONLHM /HFKLL Z /XEOLQLH
7U\EXQD& .RURQQWEK 132 R WU\NREZ QIF MT
: RNUHVLH SU]JHM FLRZ\P AV\QFKURGC
3DUODPHQW .UyOHZVNL =LHPVNL XV
NV]WDaAWXMGF\ GRNWU\Q\ RUD] UDW
6HQDFLH

BHMBEED/NL ] MHGQHEBRXWRYZDI H\IRV
3RZLDWX Z\WV\aDQHJR ] JURQD 5DG

SQLZUNFEEFIQD WU]J\GQLRZ ;9REHQBEBWOHPIOIZDQHJIR .
Z GQMLAHUSQLD $ '
ZZZ VHMPZDO®ODREBMBIDOQ\#JPDLO FRP
6HMP :DOQ\




/9

WHPDWX 3RVLHG]HQLD 6HMPXVX QL
Z 3RZLDW
6HQDWXV VNA&D G5 NG GHM PLSNXV FRADHY;
[ BHQDWRUYZ :\%V]\FK *URC
3U]HGV W D Z L% L WOLIS A VRIS R DR OMyLZ
'RFHORZR GZXL]ERZ\ 6HMP :DOQ\ Z .|
6HMPLNL =LHPVNLH 3RZLDWRZH
'RMHZYGDWVZAM GXMH :RMWHZHR G.IV yD\DN [
3RGZRMHZRGD ZVND]\ZDQ\ SUJH] 6HNM
3URZLQFMD MDNR GRGDWNRZ\ REV
=DZLDGXMH 3URZLQFM{d 6WDURVWD
3RGVWDURVW ZVND]XMH FoNHH/ B MND B B
3RZLDWRZ\FK MDNR MHGQRF]H QLH €
6SUDZD XSRVD%HQLD .UyOD SRSU]JF
EXG%HW .UyOD QLH ]DOH%DA& RG GRIE
=ZURW 3D&aDFX /HV]F]\ VNLFK REHTF
SWDWQD VLHG]LED URGX /HV]F]\ VNL
UH]\GHQFML SRGPLHMVNLHM VILQD
3DADFX /HV]F]\ VNLFK Z %DUDQRZLH
*RAXFKRZLH L 5\G]Y@ KBRMD IWHFF U.G P
L '\QDVWLL /HV]F]\ VNLFK
=ZURW QD UJHF] .JWy O {E&NZADN B R DN
.UDNRZLH :DZHO 1LHSRA@RPEKDFK
6SUDZD XSRVD%HQLD XU] GX .DQFOF
6SUDZD XSRVD%HQLOURRWHWNBRUELHJI

SQLZUNFEEFIQD WU]J\GQLRZ ;9REHQBEBWOHPIOIZDQHJIR .
Z GQMLAHUSQLD $ '
ZZZ VHMPZDO®ODREBMBIDOQ\#JPDLO FRP
6HMP :DOQ\




19,

'VSYyOQH SRF]JGWNRZR REUDG)\ 3DUC
6HMPX QD :LHMVNLHM 'RFHORZR E)
'LHONRSROVND
™M3RZ\%V]D SURSR]\FMD ]J]PLHQLD GLDPHW
UHSRPBORNYNLHM EXGXMGOGFHM F\DOHNW}
3ROEMIGKMOFH F\ZLOL]DFM A&KULVWLDC

:V]\WF\ REHFQL =LHPLH L 6HQDWRURZLH RVYE E\OL A]Du
.URO 0\ SRZDJ ODMHVWDWXSRGSHZYMHHRAYRV]DRV WG KFRM |

RMFLHFK (GZDUG 5H[ SBRORQLDH

5D/(67:2 32/6.,(
1$ 08$3,( *(232/,7<&=1(-
(8523< , :,$7%
8FKzZzDa\ 5DG\ .UyOHZVNLHM L 6HM
] SRGSLVHP .UyOD
ZUJH QLD $

-: .UyO 3ROVNL VWA HUG|LAR%dH DBYWHRN\D
JHRSROLW\F]QHM Z (XURSLH L QD ZLHFLH

=PLDQD XVWURMX 1DMMD QLHMV]HM 5]HF]\¢
PRQDUFKL 2SDYOBPWQ@WR BR@VNLH PXVL Z\ZR
G]IODDDLQQ\FK UHSXEOL IS P®% VE&RDONH MK VAV ] B

SQLZUUNBEIKD WU]J\GQLRZ :49REHQBNGE BROHPIOIZDQHJIR .
Z GQMLHUSQLD §$
722Z VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP

B6HMP :DOQ\




/91:

6WO0G OLF]JOF QD RGG]LDA\ZDQLH L SRSDUFL|
(XURS\ L (XURSHMF]\NyZ RUD] GR $PHU\NL L

*3yZQ\P yWHOMHWPZDU3ROVNLHJR ZLQQ\ E\y SRG
(XURS\

$SHO 5\G]\ VNL .UyOD 3ROVNL L 6H
GR 1DURGYZ (XURS\
A3D[ EXURSOHKULVWLDQDp
] ZU]JH QLD $°

8]QDMOF 3UDZR QDWXUDO Q% R Q% R B HS R® H %
Z\Z\%V]RQ\ MDNR .UyOHVWZR 3ROVNLH 1DM|
GR GZXVHWQHM URF]JQLF\ A ZL WHJR 3U]\PL
,UYyOHVWZHP 3RONUY O HRWNRF IWHFRANRX & RX D F

$SHOXMHP\ GR 1DURGYZ UKRPRGDUBEL]DRWILD
ZVSYya4SUDF\ HXURSHMVNLFK ORQDHBBRLLVNL]
A&KULVWLDQLWDVH SROH.JDWRNFXEW\Q B ESHFENF
SUJHGH ZV]\WWNLP REHFQ\FK XVWURMyZ SD
UHSXEOLNL SDUODPHQWDUQH 5 AIRQADUFE O}
EUDNX XFLVNX 3RGGDQ\FK

6WDQRZLV NR LY HAREHDF BHAHOMEOL%V]\FK Vi
GHNRPSR]\FMUG aDGX HXURSHMVNLHJR

SQLZUUNBEIKD WU]J\GQLRZ :49REHQBNGE BROHPIOIZDQHJIR .
Z GQMLHUSQLD §$
722Z VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP
6HMP :DOQ\




/9111

~ =JDG]DP\ VL L VXJHUXMHP\ E\ 5RVMD VW

UDPDFK ZADVQHM ORQDUFKLL Z\RGU EQL3A
=JDGYRP L VXJHUXMHP\ 2E\V/LWWZ N/RV [LADH\
=JDG]DP\ VL L VXJHUXMHP\ E\ %LD&D 5X
DOER VDPD VWD&D VL VDPRG]LHOQ\P .VL
1DOHJDP\ E\ 5X &]HVUZRIQDI DN DADQYLE 3
.LMRZVNLP OXE .VL VWZHP 5XVL & HUZRQ
=JDG]DP\ VL L VXJHUXMHP\ E\ 6DNVRQLD
=JDG]DP\ VL L VXJHUXMHP\ E\ %YUDQGHOQ
=JDG]DP\ VL L VXJHUXMHPW ZEH\POHNOHP E X
=JDG]DP\ VL L VXJHUXMHP\ E\ &]HFK\ V'
'LHONLHJR .VL VWZD ORUDZVNLHJR Z NWy
© JU\ SRZLQQ\ MDN QDMV]\EFLHM VWDy VL
$XVWULD SRZLQQD \FWDRLY L UNILHVWZBP&D
$SHOXMHP\ E\ SURWHVWDQFNLH .VL VWZ
UJ\PNVDWRROLFNLH SRU]JXFDMGF /I XWHUDQL]F
3URSRQXMHP\ SREZMBAMIHER MWL BMRIZTR]V BILC
SUJHND]DORB WABIG]ANHR 1DMMD QLHMV]HN
6XJHUXMHP\ SRZVWDQLH .VL VWZ aRWZ\ L
$SHOXMHP\ GR ZV]\WWNLFK Z\%HM Z\PL
5]HF]\SRVSROLWHM :LHOX 1DURGYZ
$SHOXMHP\ GR $\ZLR&ayZ 5RVOMVEABNVA\ L\
LPSHULDOQ\ FKDUDNWHU L X]QDOL Gd%HZ¢
8ZD%DP\ %H MDN QDMV]\EFLHM SRZLQQ!
JUDQFML

SQLZULUABEEIKD WUJ\GQLRZ ;9REH®BC BWONPIOIIZADQHJIR .
Z GQMLHUSQLD §$
722Z VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP
6HMP :DOQ\




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

$SHOXMHP\ GR SUJHGVWDZLFLHOL 86$% 11
ZVI\WWNLP GR GLDVSRU\ $\G&RZVKL HN\RII
QLV]F]\y (XURS L 1DV (XURSHMF]\NyZ

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

QDZLO]DQLX GR URF]JQLF\ 8QLL +DG]LDF
1DURGRZL SNUBLHPXLRPX DN G FRPDBENUDLC
5\G]\ VNLHMu WM GR SUJ\EGF]HQLD .VL VWZI
,UyOHVWZDD®RMVELHMR/]HM 5]HF]\SRVSROLW|

8&+:%$4% : 635%:,( $0(5<., 3bal12&1(-
ABBPRWIOAD&EKULVWLDQDUYM
] ZU]JH QLD $

$SHOXMHP\ GR 1DURGYZ $PHU\NL 3yaQRFQHNM
LPLJUDQWYZ V]F]JHJYOQLH GR 3RORQLL R E
GXFKX A&KULVWLDQLWDVyu

DJQ OLE\ P\ DE\ 86% VWDA&R VL FKUJH ¥

RNUH ORQ\FK =LHP OHNV\NX

&KFLHOLE\ P\ DE\ OHNV\N VWD& VL FKU]F

SQLZULUABEEIKD WUJ\GQLRZ ;9REH®BC BWONPIOIIZADQHJIR .
Z GQMLHUSQLD §$
722Z VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP
6HMP :DOQ\




&KFLHOLE\ P\ DE\ .DQDGD vWDabD VL FKU

5DGD .UyOH¥Z REDLOBPNQZU]H QLD URN X
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 .UyQBVWER BHROVFNL®%IR AR]
3RODNDPL ]D 3RGGDQ\FK .UyOHVWZD 3RO
5DGD 3RNRMX .UyOHVWZ D QE\RROUI\RWHRRD{U
F] FL %LDA4RUXVL GR .RURQ\ .UyOHVWZD
5DGD 3RNRMXR.BURIISRWXDOR RAONBMR BTN XI |
REV]DU FDaA4HM OXE F] FL %LD&HM 5XVL I
%LDaAHM 5XVL ZFKRG]OF\ Z VNADG 1DMMD
.RURQ\ .UyOHV W Z8H BIRE ¥ N UDMRZ 7 D VAQAH |
3RVayZ QD 6HMPLH :DOQ\P .UyOHVWZD 3
UHSUH]JHQWRZDQHM =LHPL L LOR FL OLHV

SQLZUNFEEFIQD WU]J\GQLRZ ;9REHQBEBWOHPIOIZDQHJIR .
Z GQMLAHUSQLD $ '
ZZZ VHMPZDO®ODREBMBIDOQ\#JPDLO FRP
6HMP :DOQ\




|(=<|(5$7
1U
5%$'< .5D/(:6.,(-
] OLVWRSDGD $
'52+,&=<1
2 '52( '&,%$8'2,, = %,$42586,

5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR DS
AXNDV]JHQNL R Z\UD%HQLH ]JJRG\ QD SURS
5DGD 3RNRMX .UyOHVWZD 3RO VNH HJRD QUI
SRPL G]J\A,,, 53u D %LDARUXVLD

5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR D¢
%LDARUXVLQYZ V]F]JHJYyOQLH W\FK F]XMGF

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&(

SDGD .bySOHHZNVMIIBD GR KLHVUDWRRKYE NLR FR R
GERORUDOH L GXFKD 1DURGX SROVNLHJF

SQLZUUNBEIKD WU]J\GQLRZ :49REHQBNGE BROHPIOIZDQHJIR .
Z GQMLHUSQLD §$
722Z VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP
6HMP :DOQ\




1DOH%\ VNXWHF]QLH |]ZDOF]DYy J[JRUV]HQL
1DOH%\ XyZIZNPD ¥ LSREUIBE ]ZRA4\ZDQLH 6\Q
30HQDUQ\FK
'R FLYSNDWROLENL Z 38RO¥YNRIOFAV]H E\4 R
+LHUDUFKRZLH SRZLQQL E\y SUDZG]LZ\I
ZVND]XMGF\PL GURJ NWyUG PD SROVNLH
IXG]LH ZLHFF\ L GXFKRZQL SRZLQQL E\y
SRAR%HQLHDRUD] VHQV LVWQLHQL
3RWU]JHEQD MHVW UHIRUPD (SLVNRSDWX :
$SHOXMHP\ GR GRVWRMQLNyZ ADWERIL RN

VSRWN DM HWRV WM GENRELH VWZR =MI
a F]\F\
3RZLQQL P\ JRUJD@ANR Dy I 8 POQE H ] KRG

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

$3(/ 53'<5D/(:6.,¢

JUXGQLD
QZL W\ .UJ]\n

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

5DGD . DSHH2MND GR GRVWRMQLNDRDARL, 5°
FI\ QDGDO FKFO %\y Z GHPRNUDFML F]\ Z |
5DGD .UyOHZVND zZz\V\aD 'XFKD GR 3RODNYy
NUYyOHZVNLP V]FIHSHP 3LDVWRZ\P

SQLZUUNBEIKD WU]J\GQLRZ :49REHQBNGE BROHPIOIZDQHJIR .
Z GQMLHUSQLD §$
722Z VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP

B6HMP :DOQ\




7X QD ZL W\P .U]\%X QD a\WHM *yU]H ZL¢
]ZARNPLHHJIR :L QLRZLHFN L HIWR] HGLRAKW]H FR
UyOYA]¥MH VL RGZLHF]QH .UyOHVWZR 31
ODMOF PR%OLZR ¥y XFDSRPDQUD WIH OR. NXIUL
.UYyOHVWZLH 3ROVKURVS\RG/BDQRZDQLHP -
$SHOXMHP\ GR 'RVWRMQLNW\DWRO0IFN L HIL
VSRWNEFWAHAG ] LMDDRMW R MIHL NWZ R =MD ] (
a F]\F\
1LH ZLHU]\P\ 298 BEWILWDX SCRRALWEDED ZV]\V\
3RNYZ
7\ONR SRZUYW GR LGHL 6HMPLNYZ =LHPVN
3UJ\SRPM DT\ O RRWQR EEADGFKZ] FIDVyZ .UyC
ARNLHWND
3RZLQQL P\ ZVSYyOQLH JRUJDQL]RZDY .RQI
L 3RODNyZ
$SHOXMHP\ GR 3RODNyYZ DE\ |DGDZDOL S\
] GRNWU\QO ZRMHQQQd" &R ] QDV]\P EH]SL}
$SHOXMHP\ GR 3RODNYZ D'RZRE BPDO R BRAE(
=LHPL Z *PLQLH 3RZLHFLH HWF

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

SQLZUUNBEIKD WU]J\GQLRZ :49REHQBNGE BROHPIOIZDQHJIR .
Z GQMLHUSQLD §$
722Z VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP
B6HMP :DOQ\




$ ]
EGFLIHNRURCCAM: &0\ \dZ DaRNRWD

WS 2 .FEEHD: AONIZDIREND
R OHKYZ GEEDQUCEFZHR

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

SQLZULUABEIKD WU]J\GQLRZ :9REH®NEGBWONPIOIFDQHJIR .

Z GQMLAHUSQLD $
2ZZ VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP
6HMP :DOQ\




/;9

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

999T371/1&1T14)T2.

SQLZUUNBEIKD WU]J\GQLRZ :49REHQBNGE BROHPIOIZDQHJIR .

Z GQMLAHUSQLD $
Z2ZZ VHMPZDO®RDRBMBIDOQ\#JPDLO FRP

B6HMP :DOQ\




/;9,

S5RN SR ZL FHQLD 1DURGX 3ROVNLFE
FIHUZFP*SDW|MV]EBLSFD $\NL

SQLZUUNBEIKD WU]J\GQLRZ :49REHQBNGE BROHPIOIZDQHJIR .
Z GQMLHUSQLD §$
722Z VHMPZDO®RDRBMBIDOQ\#IJPDLO FRP
B6HMP :DOQ\




