% Il* .51/ 0,

, $5 % 75 %' <

=:2a%$1,( 9,

1 1

1
5DG\ .UyOHZVNLHM

.UyOHVWZD 3ROVNLHJR 1DMMDRQLHM"
QD GJLH=SDIG]JLHBQLND

5CC) IHYiZ 3FZFH WJHRY . XIBZ\NL

'DQR ZU]JH$QLD $ ' Z 0\W]NRZLH

1

'¢O1E£1 "FEITRL']L "'l Z2“-71N SZEFeé™—7+"1">S—"1-=<S1

" 1e¢7"¢S1 1W\1le—'"721¢'™MES] | i1XVWd1L 1a3Uer?%1
S““S1—'7“EZ“1l E£ZEEC™ @™ e’e7%“]1 ~eS73 1% S

|

ININININNNNNNNN




ZE"+a $4-S+a 81 Z—&1aS—+S0h 'Z"'1 ®’'- (1 7

®e”’'0 Ao
Sefz«e”' 811 026828l 6L~ "ZE"'D1 ...—2£"'081 e”'d1% ~“U
“eTe @I —eeeS—E"'O1L —"eZUe”'d1 'Z 'Z>:"'d1l £7Z>— EY e
“eS>¢t—e"1'1 S @HIS>'1'1l e E®@BEHEY -1 “<ZEL1'1"S ey -7

£170 " «—S01""—21¢"1—S+Z' ¢17"ARECL°W 1
£ "2"7Z- ¢l
1o ’m@XfMS £Z>%”THXWW]
3RVLHIB]BRJHVWQLFWZR

500 . WEZWNHM

SRIGDVaHP

3%; &+5 67,$1%

'RMFLHFK (GZDUG 5H[ 3BRORQ .D

9 3BRVLHG]JHQLH

'RQZRNEDFAAD Uy QB Z VAILIENIL U Q L N BORS ] L H M R Z 6 BHSZILHDF . XMD ZV N & H J F
ZZINUYyORRIOYINRNQW RO ZRMFLHFK HGZDUG#JPDLO &RP

Youl T 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR




5DG\ .UyOHZVN

RGE G]LH VL
SD(G]JLHURLND
Z5DG]LHMRZLH
OLHMVFH

3OHED.RLFLRAD )DUQHJR
SU]J\ XOLF\ .UXV]ZLFNISHDN6|[LHMYyZ

RG JRG]T GR JRGY
]JDNR FIRQH
XG]LBRZH OV]\ ZLGNHMF]\QM@RRV\ZQH M
RJRG] ¥ .R FLHOH )DUQ\P

Z SRG]L]PHI\FL VRIZUyO&D G\VaDzZD aRNLHWND SRG 34RZFDPL Z
R ZVNUJHV]HQLH 6HMPLNYZ =LHPVNLFK Z .UyOHVWZL 3F

7upovpLvmp Reubpc T 2k op
.DQD4 A5DGD .UyOHZVNDVWRURQROUAOLHIR"

'RMFLHFK (GZDUG 5H[ 3BRORQ .D

9, SRVLHG]HQLH

'RQZRNEDFAAD Uy QB Z VAILIENIL U Q L N BORS ] L H M R Z 6 BHSZILHDF . XMD ZV N & H J F
ZZZNUyO RRIOVIRNRNW RO ZRMFLHFK HGZDUG#JPDLO (RP

Youl T 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR




5DG\ .UyOHZVN _

RGE G]LH VL
SD(G]JLHURLND
Z34RZFDFK

OLHMVFH
=DMD]G AaRNLHWHN"

RG JRG]T GR JRGY
]JDNR FIRQH
XG]LBRZH OV]\ ZLGNHMF]\QMRRV\ZQH M
R JRG T
Z .R FLHNGOD-DV]WRUQ\P SZ OLFKDAaD $UF
Z %U]JH FLX .XMDZVNLP

Z SRG]L]PBILHUZV]\ 5RN 3DQRZDQLD
R3RNyM Z 3ROVFH (XURSLH L QD ZLHFLH
7UDQVPLVMD REUDCTH\“ R QD
.DQD4& A5DGD .UyOHZVND .RURQ\ .UyOHVW2ZD 3R®VN

'RMFLHFK (GZDUG 5H[ 3BRORQ .D

8G]LD4&

ZZNUYyORROYEND NW RO ZRMFLHFK HGZDUG#JPDLO «¢RP
Youl ) 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR




S5

5DG\ .UyOHZVNL

ZH OV]\ ZL WHM
] RGQRZLHQLHP OXEyZ %U]I
'QWURQL]DF\MQ\FK
SD(G]JLHURLND
R JRG] 1
Z.R FLHOH )DUQ\P
Z %U]H FLX .XMDZVNLP

'RMFLHFK (GZDUG 5H] 3BRORQLD

R4
.RQZRNEDFBAD Uy QB Z VAIL.IBNIL KU Q L N B®RS |L HM R Z 6 WBHBFILHDF . XMDZVNLH JF
ZZZNUyO RRIOVEINDNQW RO ZRMFLHFK HGZDUG#JPDLO FRP

Youl T 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR




N

'LRG FHPDW\EUDG

5DG\ .UyOHZVNL
3URSRREMH R Q X

$NWXDOQD VIWXDFMD .UyOHVWZD 3ROVNLHJR :QLRVNL 3RV
6\WXDFMD SR 2J4RV]HQBRNRMRWD © BXIP H

=QDF]HQLH 5RVML L 6\ULL GOD .UyOHVWZD 3ROVNLHJR
=QDF|H@GMH VRDLZRAD/LFKHQLD 6WDUHJBAD. UKWRDUF\UyOHVW
3ROVNLHJIR

=QDF]HQLH PHQQLF\ GOD .UyOHVWZD 3ROVNLHJR OLQFPLVW!
6NaDG 5DG\ .UYyOHZVNLHMQDRPSQMHWHQIRMID 5DGF\ . UyOHZV
.UyOHZVNLHJR .RRIVGOLMWMY™HZVNLH VHNWRURZH 1S 5DGD
KDQGOX HWF

'RNXPHQW\ 5DG\ .USBHZO/XNBEMRKZDAa\ ZL 6RFOXPEMEFKZD a\
UR]JZXN FRHUREOHPGHURBRWEKZDAa\ GRUD33JRNODPDFAKH D 4\

YHO $NW\ ]DAR*M\RWHOBNIBGIRPEWFRQDA4aD VNLHURZDQD GR SC
VWURQ WUJRWALAKNDFMRZLDGDPLDQLH R ZD*Q\FK SRVWD(
ZHZQ WU]Q\FK SD VWZD WU]HFLH

6SUDZD VWRVXQNX .UyOHVWZD 3ROVMNHHERGERWX, A53°53 DVE
F] U WHJR EXG*HWX MHVW@WDZ3RIOWW LH IR Uy®@FUDED,,|BGaX*HQ
RUD] SROLW\NL ILQDQ¥REZBIMGR,,A,5353" R ]JQLHVLHQLH S
GRFKRGRZHJR RG RVYE IL]\FIQ\FK ) GDQLH NODURZQHM ¢
VSRHF]QHM QLH Z\SADFDQLH NUBRBR]B)}ZEGHIQURVW [DWUXGHC
DGPLQLVWUDFML QLHQDOH*QH UHQW\ Z\JyURZDQH HPHU'
]ZURWyZ A9$7° MDNR SDWRORJLL SRGDWNRZHM ]JZURW PR*H
OXE QLHVAXWDQHIBRELW\ND FHOQD DN DR\EBDU | HPN B
5H]JROXFMD

6SUDZD VWRVXQNX .UyOGR WZDHIROED XBEH ROXFMD

1
SURSR P F\DHE Ry Z

'RQZRNEDFAMD Uy QB Z VAL IENIL KU Q L N B®RS | L H MR Z [ BJAHRSELLHF. X MD ZVNLH JF

ZZNUYyORROYEND NW RO ZRMFLHFK HGZDUG#JPDLO FRP
Youl ) 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR




N

"RNWU\QD HNRQRPLF]QD 5DGF\ .UyOHZVNLHJR OLQLVWUD )LQ
- 6WHIDQD .UDPPDWDNSIHHRZV]D

6NaDG 5DG\ .UyOWBZVNLHM

&H]DU\ ODULXVBLHRZX¥M/ BUH]\GHQW .UyOH\BW®2DWRWO VN L
6WDURVWD *HQHUDMFOHRPRUHD R BLRUARJIQSED@DEN]HONLH
VSEDRURQ@YOHVWZD 3ROVNLHJR RUD] VSUDZ\ JHRSROLW\NL L
VSUDZ\ NRQWDNWYZ Z LPLHQLX .UyOD ] KLHUDUFKDPL NRRFL
‘HQHG\MVNLHJR VSUDZ\ %DaW\NX ORU]D :HQHG\MVNLHJR VS
PDULQ nHJOXJL RUYyGO GRZHM U\EDRRPRU]D\EWR]&]HVWIOL |
‘\EUJHNDRVSRGDUNL PRUVNLHM KDQGOX PRUVNLHJR L WUDQ\
LQIUDVWUXNWXU\ PRUVNLHM PRUVNLFK ZyG WHU\WRULDOQ\
3PRU]D :HQHG\MVNLHJR ]H QM YROMHPMPONW F RUHR®R\- . 0
.UyOHVWZD 3ROVNLHJR

6WHIDQ .UDPUDKUMVNIBUH]\GHQW .UyOH\GW2D\BRDV RV WIR
*HQHUDOQ\ RGN DAHN :LHONZR@NRQKVYU] :LHONWXRURQQ\
5DGFD. 06SUDZ\ SRGDWNyZ VSUDZ\ SUJHGVL ELRUF]RRFL V
ZADVQRRFL Z W\P SUDZ RFKURQ\ ZADVQRRFL LQWHOHNWXD(
JRVSRGDUF]\FIBRMDMJFOHW]JF:LHONL .RURQQ\ 5] GX JR 0 .UyOHV

-DURVaDZ .LHU4@QJDONVRIWLNEDPAHN 6HMPXODDU{IHAHN :LHONL
.RURQSDGFD -6%DZ\ 3RPRU]D .DV]|XHEYNGMMRNLHJR VSUDZ\ %
ORU]D :HQHG\MVNLHJR VSUDZ\ VWRF]QL L SRUWyYZ PRUVNL
U\EWED U\ERAayZVWZD REURQ\ :\EU]HnD JRVSRGDUNL PRU
WUDQVSRUWX PRUVNLHJR IORW\ ZRMHQQHM LQIUDVWUXNW X
VSUDZD SR&a FJHQLD JRVSRGDUF]HJR 3RPRU]D :HQHG\MVNL
RURGRZLWNDLIL HHOMR LWWHU 5] GX - . 0 .UyOHVWZD 3ROVNLHJ

.RQZRNEDFBAD Uy QB Z VAIL.IBNIL KU Q L N B®RS |L HM R Z 6 WBHBFILHDF . XMDZVNLH JF
ZZZNUyO RRIOVEINDNQW RO ZRMFLHFK HGZDUG#JPDLO FRP

Youl T 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR




N

ODULDQ 5 6BHOHDWRWDURVWD *HQHUBDGKFO MGRB\W]JON L FK

WHFKQRORJLL HQHUJHW\NL HQHUJLL VSUDZ\ QRZRF]HVQH
VSUDZ\ KHUDOG\HM LNQUWMWHZWYWNIL] GX - . 0 .UyG-WI\WXNL3ROVNIL
6]NROQLFWZR :\nV]H

$OIUHG aAaXEQGHOMDAGRIAVNDUEL :LHONLGFDUBRGBNDUE X

.RURQQHJIJR 6NDUEX .UyOHZVNLHJR NUYOHZV]F]OL® LK BNHW N X
5] GX.-0 GWDAJEX¥OHVWZD 3ROVNLHJR

UJVWIWRIT ODJ Q6 WRBBEHED - G¥ EH]SLHF]H=VWZD ZHZQ \

Z .UyOHVWZLH 3RSQ\DNLP3ROLWLHY WM EH]SLHF]JH=VWZD ZH
3ROVNQHQRVWHU - . 0 .UyOHVWZBFIROVWEZBIJRHEZY WH]SHJIR

$QGU]JHM -DQUWRBBNIUVIDAHN LHG®IGFRURQQUV]DAHN
6HMPLNX *HQHUDOQHJR ODARSROVNLHJR

-DQ ORUAHNDWRIHHUDOQ\ $UELWHU .UyCsHDVO¥DD - 3BG0DVNLHJIF

NRQFHSFML XVWURMRAHWM HIROHWANWHAD -3.RO0 .UyOHVWZD 3RO
XWU]J\PDQLD SRNRMX

ODUHN &KPWHRDIDXWRBDGFD - .®VY NRQWDNWyYZ 9FBRORQL

3UJHZRGQLF] F\ .RPLVML 6HMPX :DO®NJBR A\ A HDRILL WHD\IQ
=LHPL .RURQ\ 3ROAMNIBRMV.NYPHR/W6SUDZ\ RUJDQL]DFML NRRF
3ROVAMLVWHU - . 0 .UyOHVWZD 3ROVNLHJR GV NRQWDNWYyZ

$QQD .URJIXHOVYWMNUYOHZVNL GV NRQWDNWyYZ ] KLHUDUFK]|
Z 3ROVFH

%U\JLGD $QGHOHWEEIN- . ®VFRURQURGRZLVND .RURQ\ .UyO
3ROVNQHQRVWHU - . 0 .UyOHVWZD 3ROVNLHJR GV 2FKURQ\ Ql
.RURQ\ .UyOHVWZD GRORYRLHURONEZDRMHRIPQVWU] :LHONL .RURC

5DIDa % XUA5HGAYWN LoeiGLL RURGNL VSRAaHF QMM WRHPX QL ND
-.0 .UyOHVWZD 3ROVNLHJR GV OHGLYZ L QURGNYZ 6SRAaHF]C

-DQ *UXGQbHEDMBRGFD - +6IWPDQ :LHONL .RURQQ\ - . 0

=\JPXQW +Ds|HQbWVFROGFD 2 .$GPLUDA +HWPBQRXR® - . 0

.RQZRNIDFGMDUYyQBZ VL KBNIL SUQLN B®RS |LHMR Z D6 BIARSEFLIDF. XMDZVNLHJF

ZZNUYyORROYEND NW RO ZRMFLHFK HGZDUG#JPDLO FRP
Youl ) 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR




-DQ .U]DQRAYNBRIELWHU .UyOHVVWBIMDBRIUWNDLHIGHUDOQ\
3RGNDUSDFLH L 5R]JWRF]D

'LHVaDZ -DQLYHEZWMLDW .UyOHVWZD 3ROVNLHJR GV 0l
.RQIHUHQFML 3RNRMRZHM Z *GD=VNX 2O0OWYQHZV.NDIGHG\RE DM\D N

SUIJHGVWDZLFLHOD .UyOHVWZD 3ROVNLHJR Z UDPDFK QLHVWI
A21=p

6WHIDQ *UDBEDMNLUYOHVWZ B VIRRYNLBIUFDPFML .RQJUHVX 3F
.RQIHUHQFML BRSRMRNKNOLZLH

5\VIDUG *D&AOdHDN-L. 0 GV .UHVyZ

-DQ =ELJQLHZ33RMGRENL,, 53

-y]HI .DP\EMDNAFD -2.00QFPLVWU] :LHONL .RURQQ\ 6HQDWRU
$QGU]JHM oDU@DaHN =LHPL6 EXWRUHM

6WDQLVAaADZoBQIS/WHHW .UyOHVWZD 3ROVNLHJR - . 0 GV ]ZL
GRNWROQW\F]Q\FK Z GRPQLHPDQLX ]JJRGQ\FK ] F\ZLOL]DFM A

'DULXV] @aBWMNURVWD *HQHUDO @\ HU BBRNAR RLEMINLHM
5DGFD - GW HQHUJLL L UROQLFWZD

‘RMFLHFK -DEARQRZVN V SYUHIDZ ? @ R MRARIILHZ D
QRPQDFMD QD +HWPDQD 3ROQHJR 0D]JRZV]D

ODFLHM ZRUSEMNRQWDNYWFUDFM 5RRAMYRED
QRPLQDFMD QD /HJDWD NUYyOHZVNLHJR

1DELO DG VBODKW\ NRQWDNWYZ |H RERDWHADDUDE
QRPLQDFMD QD /HIDWD NUYOHZVNLHJR

-DFHN O ap8MHUW RG UHNDDWROLIRRVYNR

.RQZRNEDFBAD Uy QB Z VAIL.IBNIL KU Q L N B®RS |L HM R Z 6 WBHBFILHDF . XMDZVNLH JF
ZZZNUyO RRIOVEINDNQW RO ZRMFLHFK HGZDUG#JPDLO FRP

Youl T 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR




N

6WDQ @N]HR®LD

35=<320Q(1,(

% .DnG\ 5DGRYVRED Z\PLHQLRQD Z\nHM PRnH SU]J]\MHFKDy Z DV\F
SU]JH] VLRIEEH QD SU]J\N&ADG GR |[DUHNRPHQGRZDQLD MDNR 0D
H[BUW FLHNDZD SRVWDy HWF

Y% 2VRBNRZDU]J\V] F\ VL-PBCIOM VRERN-HJR

% =DGHNODURZDQ\ 6WDWXV A*RRFLD 5DG\ .UYyOHZVNLHMp XPRn
SUDZD GR JARVRZDQLD

% =DGHNODURZDQ\ 6WDWXV A2EVHUZDWRUD 5DG\ JWa/ROVHDZ VN L H N
QD 5DG]LH .UYDOHZSNDHAM GR JARVRZDQLD

,ORRY PLHMVF GOD *RRHNWZIEYIHJRDWRUYZ

35=<3201,(1,(

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

8]QDM3ZR QDWXUDB QHZLZWFRQ\GHLH SR@\L D RRQLE]LH
Z\ZW]RQ\ MDNR .UyOHVWZR BROMWM 5 ]HFIWERVSROLWHM ;L]
QDZXN GR GZXVHWQHMLWRBROBEN\RLHU]Dp SURS@DXMHP\ I
REHFBIR WN .UyOHMWZ3ROVNLP ZVSYyOQULHNURGEZEHRD
FKUPLWDR(XURS\

$SHOXMHP\ GR 1DURGYZ (XURSSUBRBHRRQDUFKL]DFML (XUF
FLVAHM ZVSyaSUDF\ HXURSHMVNLFK ORQDUFKLL Z UDPDF]
ADPANLHM A&KULRWHDPBHWWQDN uSRNRMRZHM GHNRPSR]J\FML RE
REHFQ\FK XQLL D SUJHGH ZV]\VWN LPWRZRIZKBKF KF KXY VB U RHAN 2
UHSXEOLN | AGHERNUBEMEOLNL SDUODPHQWDUNWY J\RIOR!
SUJHVWU]HIDSWNQF\SLDOQH S IFZR RER®DI@\ FK

ZZNUyO RRIOVYIRD NW RO ZRMFLHFK HGZDUG#JPDLO FRP

Youl T 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR

XN



N

BWDQRZLVNR .UyOHVWZD 3ROVMEKJRLI®REHF ZJQNPALF O L
SURSRQRGEBRRPSRITFO/K HXURSHMVNLHJR

=JDG]DP\LVYXJHUXMHP\ E\ 5BR ®DUPNIR®DWNRH VW L

E\ Z UDPDFK Z&DVQHM 0RE®@D FKILXWRQRBGWHZD.VL
1RZRJURG]NLHJR

=JDG]DP\ NVLVXJHUXMHP\ E\ /LWOZRI DUREEDY WEZH P
IJLWHZVNLP

=JDG]DP\ WVXJHUXMHP\ E\D®BERAD GWHJURYDWEZHWPL
IJLWHZVNLP DOER WDFR 8 W.HBIADDWZ H\PL % LDAHM 5XVL
1DOHJDP\ ER&|HXZRQD QD]\ZQIQHD FNVIMDEDSR/QRZQLH
.VIVWZHP .LMRZVNWPZBIRE5SXML &]HUZRQHM
=JDG]DP\LVYXJHUXMHP\ E\ 6DNVR@IZMRWDAD VL
=JDG]DP\LVYXJHUXMHP\ E\ %UDQGNWEWAHRD VWDAaD VL
=JDG]DR\LVWXJHUXMHP\ 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 SRZMAQMIV WWIBP QGXHRWD.UyOHVWZD &]HFK
$SHOXMHP\ E\ SURWHWZDD QEMRHHPNLH |GHEF\GREZDA\ VL
Z\]QDQLH UINPW\RROLFNLF SRWHUDM ]P

3URSRQXMHP\ SR ZVWZIDQ LUHy O\HLZ HHFFNL\HIENL ISER G R
5RVML R SUJHND]DQLH W\FK =L®PH®R/GHM B & W]ZKRMSRWDD
6XJHUXMHP\ SRZWWD@RMW ZVIL (VWRQLL

$SHOXMHP\ GR ZVINWWRLFIKH@LRYWE .E\L ZHV]4\ Z VN4l
5]JHF]\SRVSROLWHM :LHOX 1DURGYZ

$SHOXMHPWZBRYZ 5RV\MVNLHJR L 1LHPLHFNLHJR DE\ ]
VZyM LPSHULDOGQ\ FKDUHERWH UWAFLBRJAZOLPSHULDOQ\FK
QLHZFAH

8ZBDP\*H MDN QDMV]\EFLHMi IRKNILQBR]RQ ¥ WERLL]H
.UyOHVWZR JUDQFML

=H VZRMHM VWBR QR URIHQYL|RADD. RWREG]HF]\SRVSROLWH
‘LHOX 1DUPG®D P IMSRWRBJRFMDFAMQUF NRAYyOHZVNLH
OLDVWR 5\BJAGQHONRSROVFH

.RQZRNEDFBAD Uy QB Z VAIL.IBNIL KU Q L N B®RS |L HM R Z 6 WBHBFILHDF . XMDZVNLH JF
ZZINUYyORRIOYBNRNQW RO ZRMFLHFK HGZDUG#JPDLO FRP

Youl ) 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR

XN



N

$SHOXMHP\ GR SUJHGVWDZLFLHOL 86$% 1LHPLHF 5RVMI
SUJHGH ZV]\WVWNL®PRWRGRIWNLHM RUD] GR ZAV]\WWNL
PDVRNLFK DE\ SUJHV\WOURSEQADW ARURSHMF]\NyZ

8&+:%3a% : 635%:,( 8.5%,1<
SURSR]\FMD A8QLL 5\G]\ VNLHM"
] ZU]JH QLD $°

QDZWDQLX GR URF]QLF\ 8QLL +DJEIDDF N LUSRMRE R QXU HP \
IDURGRZLVAWNUWHPX DOLDV .R]DFELHPXS8RUDGARYBUPBNVNMRQLD
GRASQLL 5VOMLHMMI GRFBUQUEDVWEID .LMRZVNLNWRZD HBXV.IVL
&HUZRQHM GR .RURQ\ .Uy®oHVDODWZH BROH/M LHHAAE]\SRVSROLW
1DWR/ Z

8&+:%$a% : 635%:,( $0(5<., 3la12&1(-
A3D[ $PHYUBBD&KULVWLDQD"
] ZU]JH QLD $
$SHOXMHP\ GR 1DURGYZ $PHU\NL 3ydaQRFQHM P#]F]HJyOQL
FKURLWDNLFK LPLJUDQWYZ V]F]JHIJYOQLH GR 3RORQLL R
SDVWZRHRIRPRQDUFKLF]QHM Z GXFKX A&KULVWLDQLWDVyu
3UDJLPP\N DE\ 86% VWPKBFNWDILP .UyOHVWZHP\RJHVSHN
SUDZD GRORAQWK =LHP OHNV\NX
&KFLHPLEDE\ OHNV\N MNVBEWRILP .UyOHVWZHP
&KFLHPLEDE\ .DQDGD WMKWUFEDWMNLP .UyOHVWZHP
5DGD .UyOHZVED REFUINDEG\ QLDU]JH URNX

1)2508$8&-( '2'$7.2:(

7DN VNA4DG 5DG\ .UyOHZVN&XM OMDbyQN&INZ B BRIV DL EYR
‘RMHQQHM - . 0 .UyOHWWNZINSRODRLHIRISHAQ\PL

6XNFHV\ZQGHLHP\ SURSRQRZP i8 D/NWW@LNRP 6HMPX :DOQH.
6HMPLNY@QHUDORUMK LQQ\P RERMDRPZ 5D GEZIVHN LHWO H

Cy Sl

.RQZRI\HIHEMDUyQBZVS\D_.HBI\]’IL%'QLNESGDRB]LHMRZD/oLB]él-RBZ:I.L}H)F.XMDZVNLHJF
ZZNUyO RRIOVYIRD NW RO ZRMFLHFK HGZDUG#JPDLO FRP

Youl ) 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR

XN



N

2EHFQLH ND*G\ &]aRQHN 5DG\ .UyOHZVNLHM ] X RNRMX MHV'

5DG\ :RMHQQHM QD ZVSDOGHN &ZRRWINEM R 5 0
)XQNFM 3UHFAHGBDHPRHUD Z .Uy®B8HVWZLH 3ROVNLEQIHRAQL |

.DQFOHU] - . 0 FUIAOCIRGN . 0
: RNUHVLH SU]JHM FLRZ\P D &UJHEZRGHLUQYDOMHVW 8U] G 3U
.UyOHVWZD 3ROVNLHJR SHA4QERQIUMRGHQWDPRILHNM ] .DQ
- .0 RUBREPNQFOHU]JHP - .0 7\P VDP\P PR*HP\ SU]JHM FLRZ]
8U] G 3UH]\GHQGWDOXE 3UHA\GFBQWD

=XQLILNRZDOL P\ XQL SHUVRQDOQ 8U] G 5DGF\ - . 0 RUD]
: SU]\W]4R FILIWPRX@WDQLH URJHUZDQD DF] E GJLH WH* IRUF
5] GX- .0 L 5DG\ .UyOHZVNUYOMHZWNDR 5DGD :\NRQDZF]D -

.UyOHVWZD 3ROVNALMDORML EDUG]R ZD*Q\FK SURERHFyZ GR
ZGUR*HQLD

"RMFLHFK (GZDUG 5H] BRORQLDH

'RQZRNEDFAMD Uy QB Z VAL IENIL KU Q L N B®RS | L H MR Z [ BJAHRSELLHF. X MD ZVNLH JF
ZZZNUyO RRIOVEINDNQW RO ZRMFLHFK HGZDUG#JPDLO FRP

Youl T 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR

XN



N

5(*8/$0,1 2%5%' 5%'< .51/(:6.,(- - .0

3R NROHMQ\FK REUDGDFK 5DGD .UyOHZVND Z\SUDFRZDarl
.UYyOHZVNLHM

™

™

™

™

™

™

™

™

™

™

™

5DG]ZR4AXMH .W§ODZDEWEDGOD .UyOHVWZD

5DG]LH SUJHZRGQLF]\ .UyO

.UyO RWZLHUD REUDGRRSUPRVRD&YARRM 5DG\ UyZQLH
VWRMYO ]ZUDFWDZRLP ]DZRADQEWRUHD XKQLVD/R’
QDWWLH IRURXHD XM QDP -HEX.&KWXVWHHFK ZLDWD .l
3ROVNL .UYyP9X 3DQLHSHNSRINDZV]H L ZV] G]LH’

.UyO RGPDZLD ARMGIOWID A=GURZDR u

,UyO SLHWIZIVGD L SLHUZV]\ ZVWDMH

7HPDW\ SRGGDQH BRGNE&HENWQD GHEDFLH FAH] SRGN
XFKZD&\ : VSUDZDFK WUXG @\WFK SRHFEX BHEDW PR
EViINLOND

*3RVRZDQLD QD 3RVLHG]HQLX 5RERZXMOHIMNLHM C(
SRGM.X RVWDWHF]QEMZWNEHMLVSUDZ ZRMVNRZ\FK L
PLG]\QDURGRZHM

.D'G\ PyZFD'HPRV\ONR MHGH@®R @& DJWRGNMREUDG EH] SRG
SUJ\F]\Q\ .ROHMIQH RGHSR]ZDOD QD SRZUYW GR VWRA
.UyO *ARREIIRG VWR4X REUDG OX RBUVDGRP] SUJHZRGQI
ODUV]D&HN :LHONR JBURQ{BIUPNQBRGPDUV]D&HN :LHO
.RURQQ\

*G\ .UyO PyZL 5DGD PLOF]\

.UyORZEGIHRND OyZF'QPRSU]JHBRRSRSU]H] SRGQNHVLHQL
OXED QG DW X

.RQZRNIDFGMDUYyQBZ VL KBNIL SUQLN B®RS |LHMR Z D6 BIARSEFLIDF. XMDZVNLHJF

ZZNUYyORROYEND NW RO ZRMFLHFK HGZDUG#JPDLO FRP
Yl spcp .DYR.IRURQ\ .UyB®RO®WNIDHJR

XN



N

™

™

™

™

™

™

™

™

™
™

.UyO *ARSU]JHIPRZNMHIJR 0yZF\ SRSU]JH] SRKGGQLHVLHQLH
5DGD MHVWNROWIQAHDD Q\P FSR GHFMEEMVIRL JARVYZ

1LH MHVW Z\PDJDQH TXRQBR MM SRXY I D
7JU\NURMWEBREHFRIR 5DG]LH .UyOHZVNIiGIMRE@HJRXBJUH]
.WOD XVSUDZLH®GBRIJEQREHERQND 5DG\ VWDWXVX F]\
5DGF\ 6WBARVXOWREQEMWGF\ 6WBARQVXOWRUD Z VW
VSRF]J\QNX

7JU]I\NURWQD QLGIRERI SRRRADQHJIJR &]ARQNDNVEOG\ .UyO
VWDZLHQ&HRQND 5DG\LHMMOBI@YN 3RVLHEGG\EHH
XZ]JOQLRQHJIJR SU]JH] .UyOD X\SRIURGXMIOLERRQLE PD
UHJ]\JQDFML SRZR&ADQ¥DR®\| &f#RPINDLDGDQLD Z 5DG]L
.UyOHZVNLHM FR VNXWMNXOMHFKWIIWDW GR Z\QDJUJ
SUJ\V]4\FK SU]\ZZILDHGMFY® Z W\RLDGF]JHPHU\WDOQ\FK
3U]\MPXMHH VWDNL QLHREHFQ\ RGVNADRRQRNSEBG\
.UyOHZ\PNLIPRM MHJR SRZR&4DQLQLS$SE|HQLHWY®RB IRUPDO
&]ARQNLHP 5DG\ .UyOHZIW¥NWBMD IRWRED VWDWXVX 5DG
&RQVXIDWRVYWDQLH VSRF]\QNKL WBNDPVRERMRED PR
SRWUDNWRZDQD MDNR REUD]D ODMHVIMDWR®LHUYOHZ
DQJRZDQIML Z VSUDSXEOLF]EH ZV]HONLPL WHM SDV\
NRENZHQFMDPL 3REBRI\IJQDFMERQNRVWEDLE 5
.UYyOHZVNLHM NiMyWD QEWDPMHVWDWX .UyOHZVNLH
RVREL\VQ®DD 3RVLHG]HQDXE5BGVHPQD UHJ\JQDFMD ] S
SUJ\F]\Q\

5DGD .UyOHZVND MHVW |ZRRZ®DQBRIRHRZL VWUR
ZZZ N9ROVNL RWRVRELVWH SREZ]ARIRPIZHBDE\Z WDNL

VSRVYE B\ RDARQHN 5DGLPPIFQHVWZD 3ROVMNLHJIR «
QD 3RVLHG]HQLH 5DG\ *BUWAMVPXMEHJSLHF]Q\P WHUPL
]ZR4DQLH 5DG\ .UyOHZVNLHM FRSQBHMBRYLHM]HQWLA\
5DG\ .UyOHZVNLHM

&]4RQHNG\ .UyOHZVNLHM PD LPPXQLWHW NUYOHZVNL
RERZNYZ Z 5DG]LH

&]4RQHN 5DG\ .UyOHZVNLHM PD ]DJZDUDQWRZDQ\ J&R
([SHUFL WREDBPDEFRP .UYyOHZVRERN IGDEIHWR 5DGF\
*RREL®XE 2EVHUZDWRRJHVWR@LREUDGDFK 5DG\ .UyOHZ
*RRE ]DSURV]RQ\ SUM.IDEDGRERN 5DGF\

. RQZRNDFGMAD UYQBZ VINLIMNIL BUQLN B®RS]LHMR Z Do WBJARSAILIDF. XMDZVNLHJF

ZZNUYyORROYEND NW RO ZRMFLHFK HGZDUG#JPDLO FRP
Yl spcp .DYR.IRURQ\ .UyB®RO®WNIDHJR

XN



N

127$ ,1)250$&<-1%

'QLRVNL FR GR SUR/SFORIEUDMEIRN UyZQLH* JJADV]DQLH .DQ
GR 5DG\ .UyOHZNGLHRMHIQ GHMPR*QD VNaDGDi SRSOJH] H
NURO ZRMFLHFK HGZBW|G#IFDHO]|FRRDPL

'QLRVNAR GRHPDWWYEUDG PR*QD UyZQLH* ]J4AaDV]D®R SRGF]
3RVLHG]BQGD .UyOHZVNLHM BPRBR|GGXQONXHP LFK SU]\M FL
MHGQRJA4R QLH

.D*G\ 5DGFD L OLQLVWHU PR*H SUJ\ZLH(U ]H VRE QD NRQNU
HNVSHUWyZ NWyU\P PR*H SU]JHND]\ZDi J4RV Z GDQHM NZ
JDELHUDUG JARVX JG\ MHVW Q 5HRSERFDLY WR Q N \NND@W
HNVSHUWYyZ

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

2VRE\ OXE RUJDQL]JDFMH FKF FH UHMHVWURZDU REUI
JRERZL |DQH $.5('<72:$0 VL2 SRIBOIMDAERQRZRVRERZH OX|
QD]Z RUJD@®UDHEMIR]QDM F VL ] 5(*8/$0,1(0 WM ] ]D
UHMHMW BEPWDHY BHNWRZDQLHP GDQ\FK RVRERZRFK RUD]
W\WXODWXU\ RVYE Z\WVW SXM F\FK QD REUDGDFK

*HQHUDOQLH FKRG]L R QLH Z\U\ZDQLH VayZ ] NRQWHNV
2UJDQL]DWRU PR*H RGPyZLi# DNUHG\WDFML EH] SRGDZD
2EUDG\ WDMBHBLGIXHM SREEHFQR it SUJHGVWDZLFLHOL PHG

0,5326,("'=(

2UJDQL]DWRU ]DVWU]HJD VREEH GUBRRLBGHHQSR 5DG)\
,UyOHZVNIHIM :RMHQ GBHMERZROQHM RRBREAHM ]DNAayFLIi
3RVLHG]HQLH

2UJDQL]DWRU [DVWU]JHJD VRELHR\SRID\Z R RB S DRNAJWHQ LiiD
REUDG\ 3RVLHG]HQLD 5DGD GU y:RHZAMME]HMAXE RVRE\
]JDNaAyFDM FHBDRSE UDBOHZRNNH G @ H 16 X

411
.RQZRNIDFGMDUYyQBZ VL KBNIL SUQLN B®RS |LHMR Z D6 BIARSEFLIDF. XMDZVNLHJF
ZZNUyO RRIOVYIRD NW RO ZRMFLHFK HGZDUG#JPDLO FRP

Youl ) 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR




N

25*$1,=$725(0
3RVLHG]H 5DG\ .UVO®KAZVRMHWOIIHIX - . 0 .UYyOHVWZD 3ROV]
MV W
)XQGDEMD.UyOD 6WDQLVAaDZD /HV]F]\ VNLHJR A48202
2ZZ TXRPRGR RUJ SO

'DOR @IVINRZLIEQEZD]H QLD QD =LHPL .RUR Q) BROGMNLED
SROVNLHHRNLHM /GHEXIURNXVIHIR SDQRZDQLD

'RMFLHFK (GZDUG 5H[ 3BRORQLDH

.

.RQZRI\HIHEMDUyQBZVS\D_.HBI\]’IL%'QLNESGDRB]LHMRZD/oLB]él-RBZ:I.L}H)F.XMDZVNLHJF
ZZNUyO RRIOVYIRD NW RO ZRMFLHFK HGZDUG#JPDLO FRP

Youl ) 5DGD .DYR.IRURQ\ .Uy®RE®WNIDHJR



