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Z *GD VNX 20LZLH
Z =DNRQLH 1DM$ZL WV]HIJR =EDZLFLHOD: $-
VV %U\VJLGHN
SU]H]

.UyOD 3ROVNL

: MDP Z\]\ WMIFK \] ®FKH\@\ FK 3RONyZ /DFKyZ [HFKyZ
. HQHGyZ 6DW DWZ

" RG]\ 3D WZR

6WRL WHUD] SUJHGH PQ GJLHVL FLX 5DGFyZ 6WDQX .lLyO
RERN PQ@LHRMFLHFKD (GZDUGD 5H[ BROMQUMSUH]HQWDDQ
.UYyOHVWZD 3RGRNPRMHM SUDZHM U FH .DQFOHU] :LHGNL
&H]DU\ ODULXV] 7TRXVW\ SR PRMHM OHZHM U FH 3RGND)FC
6WHIDQ .UDPDUVNL
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" WRG]\ 3D WZR

=JRGQLHSUYJ\U]JHF]JHQLHP ZMBKRQHGEMOLS$SP\ OH Z GQLX
SD.G]JLHUQLND $ 'JARVIZRMMRUDQGXPNRMX Z *GD VNX 2CLZ
GODLDYWGD MINGOBPROAV(XURSE #ZDDQOWD]ZDA@BD[ 9RELVFXPu
NWyUH PROHP\ WHO QD]\zDp A3D[ 3RORQLDHp A3D[ (XUR!
A3D[ &KULVWLBQMHGH ZV]\VWNLP A3D[Z2GQYKHGMIMMH MV ]\
FI\QLP\ WR

" WRG]\ 3D WZR

“HVWHS$P\ Z *GROINXH Z PLH$FLH SRNRMX Z PLH$FLH ]DZI
3RRMRZHJR SR ASRWRSLHpP V]ZHG]NLP $

8ZDODP\ ®H/W WR JRGQH PLHMVF i FOREY DIDEXRNR W X W D M
Z\JA&RVLD

=DQLP WR UG OWL
A2MF]H QDV]«pu A=GURZD$ ODULR«p

$ SRQLHZDO MHVWHS$P\ X VV %U\JLGHN SRPYyGOP\ VL O0RGC
,; GQGR $Z %U\JLG\

#Z %U\VIJLGR 2U GRZQLF]JNR SRNRMX L 3SDWURENR

#Z %U\JLGR &LHELH -DQ 3DZH&a ,, XVWDQRZLA
3DWURQN (XURS\ MIKG WOWTXWRD QLD QD U]JHF] SRNRM]
%\d\ QLH]JE4RPQH L PRFQH SURVLP\ &L Z QDV]\FK
&]DVDFK ZVWDZLDM VL X 3DQD 1DV]HJR -H]XVD
Z LQWHQFML SRNRMX NWyU\ MHVW ]DJURORQ\{Z
L Z\SUR$ SRNyM WDP JG]JLH WR® WERAMN ZRMQD
SDQXMH QLHVSUDZLHGQHZRISIRZLHN QLH XPLH
VL Z\UzZDp ]JH V]SRQyZ ]aD

A Co

'LHUJ\P\ OH GJL NL
7ZRMHPX RU GRZQLFWZX PLARVLHUQ\ %yJ REGDU]
XGU FJRQD =LHPL SRNRMHP $PHQ
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#Z %U\JLGR Z\SUDV]DM FD QDP SRNyM
PyGO VL ]D QDPL

#Z %U\JLGR 3DWURQNR (XURS\

PyGO VL ]D QDPL

#Z %U\JLGR RU GRZQLF]JNR MHGQRSFL
PyGO VL ]D QDPL

S3URV] EDWA]IRGDMFLH 3D VWZR

75 10=14,10:15:24
{ -

A

SRND]XMHP\ RVWDWQAHLEGHDP@®HRWXaDPLu1AHEO | A

ODW )DWIFRWUDM > SD.G]JLHUQLND $° @ AFONIRH F] Y&
QDSRPQLH@YBRMNWEBY FLX PLHVL F\ RG SLHUZV]HJR REMDZLHC
GR RVWDWQLHJR REMDZLHQLD SD.G]JLHUQLND

0\ EH] ]JE GQHM ]ZZRBILPD FR G]LHMIU]\NERBL G]\

: JUDPL D 8NUDLQ >NRQIOLNW R XWUXGQLDQLH QDXF!DQ
Z JLHUPM® SRVWDQRGLCH $PSRA F]\®QL.G]LHUQLND $
Z\JARVLpP QLQLHMV]BHPR GDIOH X P

.DQFOHU]JH NWyU]\ G]LVLDMFYVORMDR®WRMNF\ .UyOD JZDJDC
VXNFHVM Z3G&E\ FR$ 1DP VL VWDAR
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7R OHPRUDQGXP MHVW MDNEMNBYID@EH]Z GR ZV]\WWNLFK
1IDURGYZ L SD VWZ #ZLDWD GR OXG]L GREUHMHMHROL ¢ GR
SUJ\M OL SRNyM

ORWWHPV]HIR 2U G]LWDWHMWN SRZLHG]LHOLS$P\ A3D[ 9RKLV

= WHJR PLHMVFED ] *GD VND 20LZ\ PyZLP\ #ZLDPNX ['yZ
OXGJ]LRP JDPLHV]NXM F\P M3@&N yIVM POVA p

BUJHGH ZV]\VWNLP #FXFRHPNR A2URGRMXBR SUJHVADQLH SINI
NUDMRP NWyUH ] QDPEIWONL®NGKIMQLH PyZLP\ A3RNyM
PyZLP\ %LDARUXVL ABRWyMLMP/LWZLH A3RNWEZLP\P
5RVML A3RNyMPyYR P\ 1LHPFRP A3RNyWMyDIPP\ &]HFKRP
A3RNyM DPPyZLP\ 6AaRZDFML A3RNYM :DP

OyZLP\ WHO A3RNyMZVDWWNLP QLHSU]\MDFLR&RP 6\ULL

“HVW Z$UyG QDV - : ODDEASU§EGVWDZLFLHO .8WOLHV WHE D)W
3BROVNLBYR NRQWDNWyYZ BB\WWZHP 6\U\MXYNDWHP DUDEVNLE
NWyUHJR ZF]RUDM QRIE WIHAOL IR\YOHZVNIV WML B V VLDGRP $\U
PyZLP\ ] WHJR PLHMVFD ] .UyOHVWZD 3RIOVNLHJR A3RNIM

OyZLP\ WHO ZV]\WVWNLP NWyU]\ WRHALHPRMQH QD ABRMNYM  DP

OyZLP\ ZV]\VWNLP URG]JLQRP XF]J]RQ\P SROLW\NRP SLCUW
A3RNyM DP6WD FLH VL -HGQR 3UYEXMFLH VL MHGQRF:\p

7HUD] SR]ZROLP\ VRELH SUJHF]\WDp 2U G]JLH ] NRRHQWDU]
GQL GHEDWRPD QDG NWYU\P GZD GQL 5DGD .UyOHZVD
SRF]\QL&D SHZQH SRSUDZNL NWYURARSRDPARG RYRVEQ HH
VNRPHQWRZDD

" WRG]\ 3D WZR

-HOHOL NWR$ FKFLDAE\ |[DMU]JHp GR WHNVWX SLVDQHJR;] N
QD VWURDZWHWU\NDNRURQQ@ZRNUWIMSROVNERMWRBLSO W R

]JDSHZQH NLOND GQL 'JLVLDM PyZLP\ WR 2U G]JLH Z XM:IFL>
WR OH WR FR XUDG]LOQ$EP\WBUFEXMHP\ VIQWHW\F]QLH} SU

1 17 1 117 1 1£1WZ1™ISE ViEXYW]1




RGV\4aDM F MHGQDN 6] &]\WHOQLND GR REUDG NWyUH PR
QD <RX 7XEH >OLQNL SRQLOHM@

'R5] Gyz L3D \MZ
1LHPF\ 5RVMD 86% )UDQFMD :LHOND %\\W
6ARZDFMD 8NWMZDD %5 D(&RIDRKQ W Z&R' W Z D

JU\ &]JHFK\ $XVWULD :aRFK\U-IDBRQLD
LLQQ\FK SD VWZ L QDURGyYZ #ZLDWD

SUHDPEXanD
'VIHFKZ&DGQ\ UR]J]GDZFR NRUBRBRRAHWURQYZ

ILH$PLHUWHOOQ\ .Uy®XX. &KQWY W H
3UJHG 7RE]\WF\ JLHPVF\ NEGORELHQLNF]HPQ\P V W\ONR SUR

: WZRMHM REAMHREHSFZRMHM SRW JL %R 6P RN DQEXPP Y W F
GRW\F] FH HXURSHERNRMRZEDBXVWRVRZQWWDBAX GR
NWyUHJRS$ SRDRADPFJ\a GOLBFD $ ' WX Z *GD VNX 20LZLHA

,232.D- : (8523,(, 1$ #:,18A.D- :$0

=DF\WXMHP\ WHUD] JayZQH PRWWR WHJR 2U G]LD =DVDG]LC
-H]XVD &KU\VWXVD Z\UDORQ\FK Z (Z>3@ILHO#AZL W\P

A:LHF]JRUHP RZHJR SLHUZV]HJR GQLD W\JRGQLD WD J
XF]QLRZLH JGE\@U]DPNQL WH ] REDZ\ SUJHG /\GDPL SU:\V]
VWDQ & SR$SURGNX L UIJRN§MGRD®LFR SRZLHG]LDZV]\ SEND
LP U FH L ERN 8UDGRZDOL VL ]DWHP XF]JQLRZLH XMU]
UJHN& GR ®RNKM ZBBN 2MFLHF OQLHNSRV-DDADWBRV\4DP
W\FK VARZDFK WFKQ & QD QLFK IHFPRMMHGILREKIDP #ZL W4 JR
.WyU\P RGSXS$FLFLH JUJHFK\ V LP RGSXV]F]JRQH D NWyU\
LP ]DWU]J\PDQH

~

A$OH 7RPDV] MHGHQ ] 'ZXQDVWX ]ZDQ\ 'LG\PRV QLH E\&
SUJ\W]HGE -B@IXl ZXFRQLRZLH PyZLOL GR QLHJR :LGJLHCLS$I
RQ UJHN& GR QLFK -HOHOL QD U NDFK -HJR QLH ]REDF]
Zi3R0O SDOFD PHJR Z PLHMVFH JZR.G]JL L QLH Z&R0O U N_ P

QLH XZLHU] $ SR REPNXH®LPF]QLRZLH -HJR E\OL JQRI X :
>GRPX@ L 7RPDV] ] QLPL -H]XV SU]J\W]HG& PLPR GU]ZL ]

1 17 1 117 1 1£1WZ1™ISE ViEXYW]1




SR$SURGNX L3BNyNWE ZDIPDVW SQLH U]JHN& GRR®®DH$DW X\/D M
VZyM SDOHF L JREDF] PRMH U FH 3RGQLHS$ U NX LLZ@Y®I *M
E G. QLHGRZLDUNLHP OHFYRRBV] 6XPRGSRZLHG]LDa 300
%yJ PyM 3RZLHG]LDa RYLHHX¥H$ GOSRGILIRZDO 0QLH

XMU]DAHS$" %3RJRVADZLHQL NWyU]\ QLH ZLG]JLHOL D XZ_HL

-DN ]DXZOD$FLH 3D VWZR SRZRAXDMP\PRWWR QD 6&RD
“H]XVD Z\SRZLHG]LDQH 8F]QLRP SR ]PAIRMNIWF KR¥W D QL X

ALDVW SQLH Z\]QDF]\da 3DQ MHV]F]H LQQ\FK VLHGHPG]LE VL
LFK SR GZyFK SUJHG VRE GR NDOGHJR PLDVWD L PLHIIVF
SU]\M$p ]DPL3RZDHG]LDAGWHQLFK ©/QLZR ZSUDZG]LH ZLH¢
URERWQLNYZ PDARZISBR¥FQHB 0QLZD OHE\ Z\SUDZL& URZRYV
VZRMH 0Q&ZRH RWR ZDV SRV\4aDP MDN REAHQRIS LN L
WU]JRVD DQL WRUE\ DQL VDQGD&aYyZ L QLNRMR*B\GGBRG]H QL
MDNLHIRPX ZHMG]LHFLH QDMSIRNZMPWAHFOH GRIBRZLW D
PLHVIND F]JaRZLHN JRGQ\ SRNRMX ZDV] SRNyM VSRF]QLFE QI
GR ZD:VW\P VDP\P GRPWDRALH MHG] F L SLMER JDR/ 2O M

URERWQLN QD V@RM 1]lBISBU]JHFKRG.FLH ] GRS @R GR? X
MDNLHJRLDVWD ZHMG]LHFLH L SUJ\MP ZDV MHG/FL
SRGDGX]GUDZLDMFLH FKRU\FK NWyU]\ WDP V L PyZFLFk LF
ZDV NUYOHVWZHRFMR6BL GR MRMDOMWDRZHMG]LHFLH® D QLH
ZDV Z\MG.FLH QD MHJR XOLAWZIHWRZURBKFLNWYU\ ] Z)V]
PLDVWD SUJ\0JQ & QDP GR QyJ VWU] VDP\ ZDP :V]DNOH WR
MHVW NUYyOH@WZRDBPHZDP 6RGRPLH OOHM E GJLH Z yZ (3]L
PLDVW X

' RG]\ 3D WZR

3UNBDQLH SRNRMX SROHJD QD W\P OH SRZLQQL JR ZVi\VI
SUJ]\M p -H$OL JR QLH SUJ]\MP SUDZGRSRGREQLH F]JHND L
MHV]F]H JRUV]\

DN ZLGDp ] SRZ\OV]HIJR XNUJ\ORZDQ\ SU]JH] /\GyZ -H]XV
QLH RGJUDODA VL R®UBZAMRBDA QDZHW SU]JHSIWARVLQ
QDZUYFHQWEBLD Z SRNRMX %RO\P

3UXV\ $XVWUL &RBRFMINDZW]\VF\ SU]J\ZyGF\ ]DERUFyZ
1LHPFDP&DU\FD .DWDU]J\QRHPE\§DG1QDVWLL DVND VNLHM
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> W\P PLHMAMEHUXMHP\ OH LVWQLHM QDURG\ NWyUH ED{JG]
SRNyM WRRU G]JLH NLHUXMHP\ GR ZV]\VWNLFK D V]F]HJyDQlI
NRFKDM SRNRMX

GQLX OLVWRSDGD URNX PRQDUWKRZLHHPOHBNSR G &
VSRWNDQLD Z 3V]F]\QLH SRIARNOD@REZDOW ZBIRROVNL

1D NUYyWNR ER Z OBWDFKUYyOHVWZR 3ROVNLH JRVWDA&R ZV1I
IRUPXOH QLH]DORVRHMDREBHLILHPF\ Z\VMDWRELDE]WRQLHM
Z\W\aFMHQLQIR 5RYMIF]H$ PAMMIDMLENRADMD 5HSQLQD F]
0DJQXVYRQ 6WDFNHR@ENRJ®RVAYyZ 1DG]Z\FIDMRYAK SRS, ,
ZLHNX GR :DUV))HEID 3LAVXGWANLNBBRQHJIJR Z ODJGHEXUJX C
FIDUQ JRGI]LQ

A

&R FLHNDRERINR ZL JLH SROPWME]Q\HI 3LAVXGVNL Z ODJCHE
SRELHUDpPp GOD SRSUDZLHQLD JGURZLD N SLHOH JGURZR\/QF
IXQGXMH VL ZURJRZL" 3L&VXGVNL MDNR ZL JLH RWUJ\E\ZI
UHVWDXUDFML RUD] PyJa ]ZLHG]Dp ODJGHEXUJ D&JR]WDN; WL
UHJ\GHQWD"

VWD&\P NRQWDNFLH ] -y]J]HIHP 3LAVXGVNLP E\a F]J]aREHN
=G]LvabDz /IXERPLUVNL

GQLX SD.G]JLHUQLND URNX Z ODJGHEXUJX ] 3L&VX
GHOHJDW 8U] GX 6SUDZ =D1HPQHBMAQWK .HVVOHU VR(
ORMDOQRYKGVNLHJIR SREEMFAFHIHSXEOLNL :HLPDUYWEHM
]DSDGAD GHF\]MD SU]JHZLH]JLHQLD 3L&VXGVNLHJR L \/RZ
BRVQNRZVNLHJR GR %HUOLQD

%HUOLQLH 3LAVRKGYNREVRLHJIJR SRWUDNVORAPQRKRQRUDP!
3RGM WRXRELDGHPSWHWLORZHM UHVWDXUDFML SR F]\
OLVWRSDGD VSHFMDOQ\P SRFL SDHRZRMOURRQARL] SLHUZ V]t
NODV\ 3RODF\ SRG HVNRUW QL HMREANLIHI R RRIWBHWDSU  H Z
GR :DUV]DR\PLDVWD SU]\MHFKDOLJR ®|LOWRKNG L RQR 19
GZRUFX SRZLWD&D LFK QLHZLHOND JUXSD RVYE Z$Uyt N
NVL 0 =G]LVaADZ /XERPLUVNLP MDNR SU]JHGVWDZLFLHO 5)G)\
.RF B]LD&DF]DPL 3ROVNLHM 2UJDQL]DFML :RMVNRZHM

'RN&DGQLH Zz W\P VDP\P F]DVLH Z 1LKBB]|HBEHKZZOKXK!ID
OLVWRSDGRZD L z&dDG] SU]JHM 4R 63' 6RFMDOGHPRNUDVW\F]
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GQLX OLVWRSDGD URNX SD VMEADV(QWBQWY I HRG] QL
EURQL | OHGZR FR SRZVWDZAHPIHFSRGISN.VXM F MH Z ZD.RQ
NROHMRZ\P Z &DPSLHJQH

&R G]LD&R VL ZyZFBROVEHHP\ 3U]JHM FLH Z&DG]\ ZRMVNI
UR]ZL ]DQLH 5DG\ 5HJHQFERQBWMWURQL]DFM R WRyPIDH MV FH
SURNODPRZDQLH EH] QDMPQLHMV]HM NRQVXOWDFML V{Ra&
QD]ZDQHM Sy.QLHMNROQWMFERDUFRZ URNURZDQ QD
NRQVW\WXFML IUDQFXVNLHM

-y]HIBLAVXGVNL W\P VDP\PRIIDUARB]REREWFH XVWUyYM Z\Q_ND
ZSURVW ] UHZROXFML IUDQEXVNLHM

3LAVXGVNL SURZDG]L4 SROLWA\N SURQLHPLHANURSROGREQL!
.DF]\ VNL ®PWBREZ SROLW\N SURXNUDL VN

.UYyOHVWZR 3ROVNLH XZDOD JIRO¥YRNIRINERRODEK SR DNELH
OLVWRSDGD 2?2 VNRQD@QL&V]HG& F]IDV QD JPDWZ\FKZVWDQ¢H
SROVNLHJR

6W G 1DV]H X&REDPM :DP u
3RODF\

1LH EYMFLEHWVAQ\RKNXSDQWyYyZ MDN R@QHRZFIHMXE¥BEDOL VL
I\GyZ

3RV\aDP\ :DV SR SRNyMAKRMFMHWHPX SPGAWIZXG] WDP L
PLHVINDM OXG]JLH JRGQL SRNRMX SRNyM VSRF]QLH QD% QL
DV

OyZLP\ZL F SUJHGH ZV]\VWNLP U] GJ FRR M, ; DP3

OyZLP\ 1LHPFRP 5RVMDQRP 6&aRZDNRP L ZV]\VWNLP LQQ\
SRNyM :DP

,,6a2:,%$ 6=&=<=28$,(/.% /(&+,%$0,(-6&( 32.2-8

WUDG\FML V&RZLD VNLHM SRNyM E\& VWDZLDQ\ EDUG]!
ZDUWRSFL
3UJ\SRPQLMP\ OH V3RZR]QSBRBPYMIRPLHV]FIHQLH URG{LQ
QDV]\FK SROVNLFK GRPDFK
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,PLRQD VA&ARZLD VNLH ]DZLHUDM F] ¥WRVDRJRR QR ZAML JNL
RNUH$SOHQLH SRNRMX 6W G OLURVAaDMDaROMRMPLUDURRIY\F
&KRFLHPLU OLURJRG
,PLRQRVWDWHF]QH Z 63RZLUPZD@RHG]LHFLRP SRGEK]D)
SRVWUJ\0\Q Z ZLHNX ODW =QDQR ZyZF]DNM $RQUBAMNO U
LPLRQD Z WUDG\FML VARZLPLDNWFM @LDZAN VW G RSUy
ZL NV]JR$FL SRNRMRZ\FK LPLRQ MHGQR Z\Uy0QLD&aR VL
LPL .DJLPLHU] UNDRLQPE]DM FHJRRVIRDRQLV]F]\p SRNyM &

VIQ OLHV]ND ,, .DJLPLHU] ,, 6SUDZLHGOLZ\ .DJLPLHU
-DJLHOOR F]\N

2]QDF]DAR WR Z SUDNW\FH OHNYMH NBRAMyMRE\G GRE U\
NUYyOHVWZD
-HGQ\P ] WDNLFK ]4\FK SRNRL MHVW QLHZROD QDURGRZD

OLHOL®SRGF]IDV UR]JELRUyZ SROVNLHM SD VWZRZRS$FL ZL}
MHGQRF]JH$QLH E\a WR F]DV JQLHZROHQLD 3RODNyYZ

2EHFQLH PDP\ SRJRUQ\ SRNyM D MBEQRFPIM$YLH QR HZFOH
1LH MHVW WR GREU\ SRNyM

3RNYyM PXVL E\p VSUBRICHG®BR Z\

-DNR 3RODF\ MHVWH$P2 PIRWMLR QODPPRL SRNRMX
“HV]F]H JRUV] U]WMD®HBREZRMHQO@ZDUWHJIR SRNRMX D$
WDNLP VWDQHP U]HREJR@DHP\GR F]\QLKXQUBSLH L QD $ZLHI'LH

., -RMQLH #ZLDWRZHM

.RPX VAREBHFQPBZLHV]IHQLH EURSRNRRZBPF |[DPLDVW UR]JKEMP
EH] G OHQLD GR ]DZDUFLD SRNRMX SR ,, :RMQLH #ZLDWRZF

7R |DZLHV]HQLH EURQL VaX0\ W\P NWyU]\ @QRD])VWONOQ . H
W\P NWERM WEDUFJMHRGSRZLHG]LDOQRS$FL ]D RNUH$ORQ!
OXE ]JDQLHFKDQLD SRGF]DV ,, :RMQ\ #ZLDWRZHM

.WRL FSRZLQLHQ G O0O\p GR |]DZDUFLD SRNRMX SR ,, ZRMCLH
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3UJ\MPXM F OH ZRMQD &XSLHOF]D MHVR/ SDJHDEKRNY FQ DN
EDUG]LHM SRZLQQR |DUBRHPPH®FLH SRNXW\ L SEMH
JUJHV]QLNRZL NWyU\ JJUJHV]\a SUQHE LZNR]\ZG [ RQ@LH-PPXX
WDND RVBRED FODDUYyDJIJUHVRUIH FKFH SU]J\WW SLp GR VDNUI
SRNXW\ L SRMHGQDQLD DNDRWMSILMOQHELELEBF]QH QD XSHGFE
&]\ PROHP\ VWDp EH]F]\QQLH L FJHNDp QD XSDGHN 1LHPLLI
DJUHVRUYZ ZREHF 3ROVNL

-HGQ\A RERZL |NyZ FKU]JH$FLMDQLQD MHVW QDSRELQD
R W\P #Z .DWDUJ\QD ]H 6LHQ\

ADNLNROZLHN XWHGVIDMPXUDZLH F\ZLOQ\P F]\ Z SUDZLH ¢
PROQD VL QD QLP XWU]\PDp Z VWDQLH aDVNL EH] $ZL WHM
MHVW NDQERQNDUFL MHVW MDN F]J4&RQHN NWyU\ JDF]\OD
SU]\N4DGD RG UD]X W\ONR PD$p GR]UDNMMM GUHHBEBOLZW I
FDaH FLD&R |DNDOD VL L JQLMH
7R VDPR GRW\F]\ SUDGDWyZ L LQQ\FK GRVWRMQLNyZ NWyU
]JDNDORQ\ MHVW ]JQLOL]Q JU]JHFKX $PLHUWHOQHJR MH$OL
PD$FL SRFKOHEVWZD QLH XFLHNDM FKRU\ GRiRDMHND Q)LH
RJGURZLHMH QLJG\ OHF] ]DND]JL LQQH F]JGaRQNL WMHGQRF]
VDP\P FLHOH SRG MHGQ\P SDVWHU]JHP
*G\E\ QDWRPLDVW E\OL SUDZG]LZ\PL L GREU\PL OHNDU

FKZDOHEQL SDVWHU]JH XO\OLE\ PD$FL GRRUNHBRQISRP z\SI
QDJDQ\
*G\E\ ]D$ F]JARQHN WHQ XSLHUD& VL SU]\ VZ\P Z\VW SNX

JJURPDG]JHQLD DE\ QLH ]DNDODA& LQQ\FK ]DUD] JUJUEK
2QL MHGQDN WDN QLH SRVW SXM XGDM UDF]HM OH QL
'LHV] F]JHMPX
%R NRUJH PLAR®FIMZBMH Z QLFK L Z\GDMH ]& RGURS$O V3
%RM VL XWUDFLp VWDQRZLVNR GREUD GRF]JHVQH L Z/VR
&]\QL MDN $OHSF\ NWyUJ]\ QLH ZLHG] MDN XWUJ\PDpD
ZLHG]LHOL OH ]DFKRZXMH VL MH GNDIOANRRS S USH]HASVWIDIH . D O
/IHF] SRQLHZDO V SR]JEDZLHQL $ZLDW&D QLH UR]JXPLHM: W
JDFKRZDM VL SUJH] QLHVSUDZLHGOLZRS$p QLH NDUF
SRGGDQ\FK $OH ]ZRG]JL LFK ZaDVQD QDPL WQRS$p ]P\VAR:
LSUJHZRG]HQLD

1H NDUF L GODWHJIR OH F]XM Z VRELH WH VDPH Ea
#ZLDGRPRS$p ZiDVQ\FK E& GyZ RGELHUD LP ]DSD& L V

5\
VD (
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VAXODOF] ERMD.QL XGDM OH QLF QLH ZLG] $ MHS$)OL
ZVWU]J\PXM VL RG QDJDQ\ GDRKOHEVWORB]GW GDUR

QDZHW VDPL Z\QDMGXM XVSUDZLHGOLZLHQLD E\OH QLK NI
VARZD NWyYUH Z\U]JHN&D BRAM®L 3WDEGDRG]RZLH $OHS\FL. I
MH$OLE\ $OHSHJR SURZDG]L4 REWM Z Gy&ANZSDGDM

7DNZL BRZLQQLS$P\ QDSRPQLHp U] G] F\FK L PLH\BR\DMEYZ 1L

#ZLDWRZHM GQDHAJHIIR\FLH GR F\ZLOL]JRZDQHJR ]DNR ]H
7UDNWDWHP 3RKRRIRZX®H 6DNUDPHQ®WRKMRHNXI LD
2GURG]RQH Z URNX .UyOHVWZR 3ROVNLH NWyUH QD 3HN
REUDARZIBYLXOLSFD QD .UyOQDHBBEMM®QRF]IOPQLBYV LSV
IDFWR RERZL |NL FKUJH$FLMD VNLHJR NUyOD

“HGQ\P ] WDNLFK RERZL |NyZ MBRWyM @PDOUHPR .RURQ\ $RC

ZFJH$SQLHMV]\P RNUH$OHQLHP REV]DUyO HRWZ@®\ BROWMILHIR

2G UD]X Z\MD$QLDP\ OH .UyOHVWZR 3ROVNLH MHVW WZRU]
QL0 .RURQD .UyOHVWZDLBROWDNIHERLD NWyUD KLAWRU\F]Q
5]HF]SRVSROLW :LHOX 1DURGYZ

VN&DG 5]HF]SRVSROLWHM :LHOX 1DURGYZ ZFKRG]L&R:Z
VL VWZR /LWHZVNLH .VL VWZR 3UXVNLHKRY D BUXV5RVDDRF
HOHNWRVIDWWZR 6DNMRQWEZR HHYWR LH

6]DQXM F G]WHE]LPDV]\FK SU]JRGNPX]\E ]DLQWHUHVRZDQ
WHU\WRULDOQ\P V ZV]\VW N L HR=QH{PGZ MANFKORGG ] RRHR Q\ 3R C VN
RUD] VJHURNR SRM WHRZIIHWNHH MDORIPEORHM QDWXUD
VSUJ\PLHUJHQLHF WRDOZAFYDWQW SRNRMX MDN Z F]DVLH
2EV]DU WHQ IRNUSIPS RB®FSy@D Z\EUJHOH %DAW\NX L *RWOI
]JDFKRGX QD UJHN &aDE ZVND]XM F RG UD]X QD KLVWRU\F]
ILPHV 6RUDELFXV RG ZVFKRGX QD UJHN 'QLHSUDRDG SFaX
VHQVLH :LHONLHM /HFKLLGQD OREYHPUSSRRDW\FNLP %D iW\
&]DUQ\P

I1DV]QLQLHMNPRWLD& Z VHQVLH SWDZIRW MBORPDW\F}Q
Z]\ZDM FWAUJRQHSUH]HQVEDQWYZ DB\ =LHPL .UyOHVWZD 3R0\
L .RURQ\ 3ROVNLHMQPPAD WG&\SRPL G]\ VRE ZLHIBWW U 2 Q C
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3RNRMRXZZ]JO GQLIVMXM]REYWR USRIBWHQWNDHI VW ZD 3ROVNLH.
.RURQ\ 3ROSRGHM\JRWUWRVU] $QL FLD SURFKyZDM BlDu
MHGQRVWURQQHJR VWDQRZLVND SUJH] 1DV

2]QDF]D WR W\OH OH 6WURQ\ SRZLQQ\ SUJ\VW SLBSOR UR]I
QLH SU]J\WW SL ZyZF]DV .UyOHVWZR 3ROVNLH MHGQRVNUI
SUJHGVWDZL 1DV]H MHGQRVWURQQH VWDQRZLVNR ] ]D&ROI
E\p %R0\ 3RNyM QLH PROH E\p IZ NFMF\DIWNRSFL NUJ\ZG|L |
]JH 6WURQ
:AD$QLHWHM FKZLOL PDP\ WDNSELZRNYMSRNYM W]Q QLM XCFEM
PD IRUPDOQHJR SRNRMX Z SRVWDFL 7UDNMDWZXL FRNIMF
IRUPDOQHJR ]DNR F]JHQLD ,, :ROWD®\ #ZLOASREKM QREBHVH V'
WR SRNyM

: W\P PLHMXRXDP\ RGSRZLHRGQ@DWK\ 21= GR ]|DM FLD Z WH
VWDQRZLVND D SUJHGH ZVI\VWNLP RNUH$SOHQLD
PL GI\QDURGRZHJR RG URNXLWUY¥OHYOWZDHPROVNLHJ
SBROVNLHM ZRMQD F]\ SRNyM™

1V
S

"H$OL WUZD ZRMQDXWRQQHCOWP\VWNLARI PRZG E\ ]|DZDUW
JRVWDA |RUP DIDVOR 2V (BIRWWM D MH 0 H QLR WDV [BRSIRMF L H
1DV]\FK Z\VLANYMRZF]HQRIR UP DO Q\B NMM3K N R K\ P

3007271 ( )$.7< +,6725<&=1( = 381.78 :,'=(1,% .5B/(67:%$ 32/

™ URNX JRVWD& WDZDIWGD VNX 20LZLH >Z QLHG
NODV]WRU]JH &\VWHUVYyZ@ 7UDNWDW 20LZVNL JZD
6]ZHFM L %UDQGHQEXUJL 1LHPFDPL

™ 7 URNX ]DZRVUWDYH SRNyM SRPL G]3RA/@BRWMH P
]ZDQ\ 7UDNWDWHP *UJ\PXaWRZWNRHIJRGGDMHP\
6PROH V]F]\]Q L 5X$|DLMRZJR\ SRNyM | 5RVM

™ 7 URNX $XJXVW ,, VSRW\ND VL ] &DUHP 5RVML 3
NRQIHUHQFM Z 5DZLH 5XVNLHRDW3SRWQRED,Q®M &R
6]ZHFM

™ 7 URNX ]DZDWM\ JRNW .DUARZLFNIHJUHHBPMW XM F
ZyZF]DV Z (XURSLH $ZLDW LVODPX

™ 7 URNXHPYZIROVNL JRVWDMH $XJXVW ,, 6DV
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™

™

™

™

™

™
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yd URNX $XJXBHY ]JJRG\ 6HMPX :DODORZRDGD ZRM
BEHFML

Z GQLX OXWHJR URNX ]DZDUW\ HR YWIDNWHDZEV 3RF
5RVMD R NRUXSFML BRPWN&ZRK BWQIMMLFISROVNLHJR
SXEOLF]QHJR

Z GQLXZU]JH$QLD URNX:LHGQLX JRVWDMH SRGSLVDQ\ WD
$XVWABRVMD GR NWyUHJR JUXGQLD 3UNMRNXDRU]\
MDNR DWDNWRZHQZRQGDWYyU\P VVWRERZL |Di\ VL QLH
GRSX$FLp Z SUJ\V]aR $.Aly GV MRDRVQR.. UyOD 6WDQLVEDZI
/HV]F]\ VNLHJR SU]JHE\ZDM FHJR MDNR W\WXODUQ\ .JyC
ZH )UDQFML
yd URNX 6GIMPLH :DGIQHRVMR\RDUYyODOIBRZWYUQLH
JRVWB REUDQ\ 6WDQLVADZ /HV]F]\ VNL
z URNX QDVW SXMH DJUHVX D RPN ROV MXD]JUDFOMYR\.M P’ V D
QD .UyOHVWZRZ3RBVRQLH WURQX .UyOD X]XUSDWRJD
SUJHFLZNR ZRMVNX NRURQQHPX ]H 6WDQLVGEDZH®P /4V]
*GD VND Z NWSWIWE\ZD& OHYyDO3ROMNL 6WDQLVADZ /4V]
':DUWR SDPL WDp OH Z ]DPLDQ ]D DEG\NDFM VW\E]QL
6WDQLVADZ /HV]F]\ VNL /HV]F]\ VF\ L .UYyOHVWZR 3FE OV
/RWDU\QJLEDIN%DIWUF /RMDUW@EXIRU SRPL G]\ 1LHPFD
JUDQFM OQP®HO\ URANRX .UyOHVWZD 3ROVNLHJR

z RUD] Z URNX &DUVND 5RVMD 3UXV\ L
1ILHPLHFNLH GRNRQD&\ ZVSyOQDH UR FE ISRUZ X RO® v W
3ROVNLHJR :DUWR GHPAYRAIPV 3UXV\ L $XVWULD
]ZL JNX SD VWZ HOHNWRUDWYZ QLHPLHFNLFK F]\Ol
5]\PVNLHJR 1DURGX 1LHPLHFNLHJR 7DN ZL F QDCHO]
UR]JELRU\ GRNRQD&R &HVDUVWZR 1LHPLHFNLH RUD
&DU\F 1LHPNN.DWDUJ\Q ,, QD F]JHOH 5R]JELRU\ GINR
1LHPF\ ORGRSHUDQGL E\a $FL$OH QLHPLHENL
z URNX QD .RQJUHVLH :LHGH VNLP XVWDORQR &)G

BT
)\ F

$SNWHP OLVWRSDG&ED3UXVURNS$XVWULD ]JJRG]L&A\ VL
.UyOHVWZD 3 RONYNJIH BRIJHWUZD &R BWR S D GDR N X

Z FIHUZFX URNX Z -HNDWHU\PEXUJX JDPRUGRZDQ\
SROYNMHGQRF]H$QLH &DU S5RPMORAUNRAEDMDA URG]L®
FR VSRBRZD&R EUDN VXNFHVML QD WURQLH .UyODy 3R
WDNLHMMWIVERZRAXMH VL UDG UHJHQF\MQ
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GQLD SD.GJLHUQLND URNX 5DGD 5HJHQF\MQD /.Uy
RJADV]D QLHSRGOHJAR$p UR]J]XPLDQ MDNR ]JHUZDQLH
&HVDUVWZHRWRVRILZG]\F]DVLH SUJHVWD&R LVWQLHp
Z GQLDFK OLVWRSDGD URNX -y]JHI 3LAVXGWNL GRNI
VWDQX QD .UyRMHWNLHRSRZRAXM F GR O\FLD ,, 53
Z GQLX VLHUSQLD URNX 5RVMDML 7IUBIRWD SR
S5LEEHQWUORBRWRZ
ZU]R$&D URNX ,,, 5]HV]D 1LHPLHFNDD WDOREDAD ,. 53
ZUJH$QLD URNMD6 ®PRPDWDUQLH |DDWDNRZDAD ,, 53
ZU]JH$QLD URNX 6RZDHANDLWRWQLH ]DDWDNRZD: iD
RNXSDFMD ,,, 5]HV]\ =LHP 3ROVNLFKURMZXDAD GR
RXSDFBRZLHENLHM 5RVML =LHP 3ROVNLFRIGWUZNDEBR D R

BRZLHFNLHM 5RVML RSX$FL&\ 3ROVN
QDGDO WUZD RNXSDFMD =LHP 3RO VG LFAHK \SXN A} \BUW R Z |
35/ WM ,,, 53
QLH PD 7UDNWDWX 3RNRMRZHJR NR F] FHJR ,, :RMQ
JPXVIHRIHVWHS$P\ RWZRUJ\p .RQIHUHQFM 3RNRMRZ
ZRMQ Z VSRVYE IRUPDOQ\ ]DSRELHJDM E SRQWDEXDFN
G]LDaD PLOLWDUQ\FK
QLH PD XVWDORQ\FK JUDQLF SD VWZD QD]\ZDQHJR A3R(
IXGRZDWZWM FHJR Z ODWDFK GR
QLHPD XVWDORQ\FK JUDQLF SD VWZD QD]\ZDQHJIR A,,,
3ROVNOQNFMRQXM FHJR QD =LHPL .UyOHVWZD 3ROVIILH
QDGDDSHOXMHP\ Z W\P PLHMVFX GR SUJHGVWDZLFLH
ZVSYyOQLH RVL JQ OL SRNyM ZHZQ WU]Q\ SRPLDG,]) .UyOt
53 Z SRVWDFL RGSRZLHGQLHJR 7UDNWDWX 3RNRMRZHJF
V XVWDORQH JUDQLFH 7UDNWDWHP :HUVDOVNLP
RNXSRZDQH SU]JH] SD VWZD /LWZD %LDARUX$ 8NUDLQI
SRGF]DV ,, :RMQ\ #ZLDWRZHM :RMVNR 3ROVNLH
IURQWDFK MDNPR @ORJLERWRG@ ORQWH &DVVLQR %ROFEQL
Z\]ZROHQLX :4RFK ZDOF]\4R Z Z\]ZROHQLX %HOJLL:L

$QJOLL Z REURQLH /RWRU\QUPL ZRDOBEFRQ R Z\]ZR(C HQ
3ROVRUDR SRNRQDQLH 1LHPLHF SRSUJH] VIRUVRZDCLH
%HUOLQD :V]\WWNLH =LHPLH :\]ZRORQH L 2EURQLR
W]z JGRE\F]DPL ZRMHQQ\PL Z P\$O SUDZD
VNRG\ILNRZDQHJR Z .RQZHQFMBVMIGHZVNLH L +
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REHFQLH QD =LHPL .UYIOHNRWIZI) SRBRQXMH SD VWZR QD]
VLHELH ,,, 53 SRZVWHARNUSRI\W]ZWROH URNX GO

.UyOHVWZD 3ROVNLHJR SD VW ZRDWRR MFHDNZ MAMICHMV [GIQ
UHSUH]JHQWXMH LQWHUHVyYZ .UyOHVWZD 3ROVNLKJR
3ROVNLHJR MHWWZRWKSDF\MQH RSZFUDRGF]\ IDNW OH' QL
JUREI@ER DE]SRF] p SURFHGXU G\SORPDMUF]® FD GR

]DZDUFLD 7UDNWDWX 3RRERMREHIMRNS®GH XF]\QL&R ‘NH
64\V]\P\ R URV]F]H@DFKRZ\FK |¥MIDWI® ,,, 53 ZREAF
ILHPLHF VWZRH3ROVNLH XZDOD WR |D EA G .UYyOHVNZ
SUJHGH ZV]\WVWNLP URV]F]JHQLD WHU\WRULDOQH 5RV]F

JRVWDpP Z\DUW\NXERZDQH SUJH] . UHyZOHHQWWXIREY GRRNRY | L H
ZREHF 3D VWZD :DW\NDQ

QLH ZVND]XMHP\ ]Z\FZ\FRYZRQ\FK
]JDMPXMHP\ VL SUJHV]4R$FL QLH GHILQLXM F FH]XU

Z\WXZDQLH SU]JH] ,,, 53 URV]JF]JH ILQDQVRZ\FK ZREHF
SXQNWX ZLG]HQLD .UyOHVW ZI¥ B RO MNIHHI® GR RGR® W\ Q
PLOLWDUQ\FK G]LD4D WM NRQW\QXDFML ,, :RMQ\ #: LD

.UYyOHVWZR 3ROVNLH QLH Z\VXZD URV]F]H ILQDQVI
URV]F]JHQLD WHU\WRULDOQH Z WIRIZRK UMGRLIGDRERL ]D
.UyOHVWZR BPO8NIHVWU]JHQLURGX VIDAV]RZDQD HDOH
$XJIJXVWD ,, GR URN X
RG 1LHPEZHFDPDFK UHSDUDFMIGRRBBDMR\KFK WHUHQY:
ZVFKyG RG AaDEREHFQLH ]DMPRZDQH W]Z =LHPL
3U]\SRPLQDP\ OH %UDQGIHQBEMNIDD]KRAGRZDQD ZREHF
.UyOHVWZDLBROVD 7UDNWDW\%\:GDOOZNVINR ] URN X
SRWZLHUG]JRQH 3RNRMHP 20LZUNZPM FH JDRMOQRS$p DH
3UXV RG .RURQ\ 3ROVNLHM ]D FHQ ZLHFJ\WWHJR! SF
JRVWDAE\ QDUXV]RQH SUJH] YtHOD @ WROEXRUJIDPL .UyOkEVW
3ROVHJR FR F]\QL MH QLHZDOQ\PL
6DNVRQLD MDNR HOHNWRUDW E\4D ZN &D GHH®PH KIADRAL )P
6DNVRQLL NWyU\ JRVWD& .UyOHP 3ROVNL Z URN X
3ROVNLHJR 8QLD SHUVRQDOQD ] 6DNVRQL
%HUOLQ JGRE\ZDOL SRGF]DV ,P 1RMRX DAL BSARR/AHDMQ L
PLD4D SUDZD RGGDZDp |GRE\FYMZREBHRQ QHRM\ 3RO VIIL
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.UyOHVWZR 3ROVNLH QD WR RGGDQLH 1LHPFRP |GRE\F]
VL: W\P PLHMVEX SUJ]\SRPLQDP\ KLVWRU\F]JQH JUDQLEH
JLPHV 6RUDELEXV

™ ILHPFWLD&\ L PDM SURWEGDHPVWAH® 3NWYyUH ]D F]LVy
%LVPDUFND SRGELARNUDMPF\QLHPIHFANHQILDM F MH, Z
GRPHQ SUXNMNYRS5]HVIIHRLHEND

™ RG S5RVMWDPDFK UHSDUDFML GRMMDPWFKVELHPL
UyOHZLMM®DINR =LHPL KLOWRUWFEFMM GR .RURQ\ .UJOF
3ROVNRHWIR 6PROH V]F]\]PD QRHEDNWDWX *UJ\PXaWRZ/NL

™ RG /LWZ\ %LDARUXWIRRDBDNRDNQ\ =LHP SUJ\]QDQ\FK C
7DNWDWHP :HUVDOVNLP Z URNX =ZUDFDP\ XZDJ
8NUDLQD SRSU]JH] QDFMRQHRORW\FIEDQGHU\]PX V\/DN
SD VWZHP VNUDMQLH QDFMRQURMWQWPW\E]Q\P QD
SRGRELH VWZR ,,, 5]HV]\ $GROID +LWOHUD -HVW WR V
GOD .UyOHVWZD 3ROVNLHJR W\P EDUG]LHM OH ,,, /53
SROLW\FH 8NUDLQ\

™ RG RZDFML Z UDPDFK UHSDUDFML ZRMHQQ\FK GRI'DJ
6SLVQOOHO FHJR GR 3ROVNL RG F]DVyZ %ROHVADZD &KL

™ pPDP\ ]DVWU]JHOHQLD GR )UDQFML L $QJOLL :LHOWLFK
VWDQRZLVND SRGF]DV ,, :RM{R|HZIYyOQRZHM QLHGRW J]\I
EDOWHUD XPWZ] ,, 53

ODP\ QDG]JLHM OH)WBB®FMD :LHONDL %®KMDQIQD IRULP
PL G]\QDURGRBR®U 1DV]H URV]F]JHQLD

1D =LHPL 3RADEVNLHM XWZRU]JRQH JRVWDQ WU]\ ZRMNHZ
AX0\FH 'ROQH L axXO0\FHZD'YWDQWXMHP\ QD WHPLHPHFRHRPQ
UHVSHNWRZAF®BWDZ QDE\W\FK RFKURQ SUDZD Z&aD!QR
*ZDUDQWXMHP\ DXWKQRMH2WGI®ZUW 60 M PRLKN-LL H PRKN L
IDQGWDJY FL JX ODW ZLQQD QDVW SLp SH&EQD NRAN:
VWDQRZLRQHJR L SRGDWWNRHWWRHP IRDNVNQ@WXMHP\ SH&(
ZROQRS$Pp SROLW\F]Q HNRQRPIDEA F]QZHGXFKX F\ZLOL]DFM
&KULVWLDQLWDYV

9 1$6= 3523212:%$1< 6326R%HD(R:%$1,9%

3R RILFMDOQ\P RWZDUFLX .RDHMNMUIRQBMHWRRBMRRZHIR Z
*GD VNX20OLZLH SD.OJBHUQLNJRNX L SRZLDGRPLHQLX 21=
Z\GDU]JHQLX QD ZLRVAQ URNX Z\$OHP\ 3RZLDGRELH
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$PEDVDGRUYZ JayZQ\FK ,QWHUHVDULXV]\ WM 86% 5RVNL
&KLQ :3RFK -DSRQLL +LV]SDQLL :DW\NDQXFK XUFMNMQX ,|UD
SUJHGVWDZLHQLD VZRLFK]AWMIDIDRZLYDNF]HQLH PD WX 6\JLE
WRF]\ VL ZRMQD

=MD]G $PEDVDGRUyYyZ RGE G]JLH VL SRG SUJHZRGQLFWZEP :
.RPLWHWX =D&aRO\FLHOVNLHJR Z UDPDFK .UyOHVWZD 3RCVN
Z\SUDFRZDQERVREX SURFHGRZDQLD Z FHOX X]J\VNDQLD FRQ°

'4D$QLH P\ WX REHFQL MHVWHS$P\ Z SHZQ\P VHQVLH .RPLW
2UJDQL]DF\MQ\P SRZRADDUBR @2VUDRL]DFML

&HOHPRQIHUHQFML 3RNRWRIMMX 3RNRHERZHBR X]\VNDQLH
'LHFJ®IJIR 3RNRMX QD ED]JLH F\NOLF]Q\FK VSRWND .RQJUHVF
ODW

9, 2),&-$/1( 27:$5%362./$0%$&-%$32:24%$1,( '2 /<&,$
1ILQLHMSJWNODPXMHP\ XVWVRARXUFICH H L
, 5$'$ 32.2-8 #:,$7%$ ] VLHG]LE Z *GD VNX 20LZLH
1D]ZD ZaADVQD AS5RMRUSRASDGD 3RNRMX #ZLDWD
&HO ]DSHZQLHQLH WUZD&HJR SRNRMX QD $ZLHFLH

5DGD 3RNRRXLQ®E\p OXVWU]DQ\P RGELFLHF 5
%H]SLHF]H VWZD YWDP MDD SWDBBNU]J\ZG]RQ\FK
RILDD QLH DJUHVRUYZ

\SUDFRZDQLH WDNLHJR VNXWHF]QHJRD VEBBNRE X
]JGRE\FLD WDNLHJR PL G]J\QDURGRZHJR V]DFXQHKX
5DGD %YH]SLHF]H VWZD 21= QLH PLDabD ZL NV]HJR ]1Q

, QWHUZHQFMH UR]J]MHPF]H SU]J\ SRMDZLDM F\FK VL I

=DSHZQLDQLH QHJRFMDFML L PHGLDFML SRANRI
NRQIOLNWyYZ

3URSRQRZE®D® F]E3RQNyZ VWDALFK WDB)FK

$UYG FIARQNyZ VWBDBEGHKQ SUJHGVWDZLFLHO: .U
3ROVNLHJR MHGHQ SD VWZD 6\ULD MHGHQ Sih V!
SD VWZD 6HUELD MHGHQ SD VWZD *UHFMD
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5HSUHJHQWDQWHP .UyOHVWZD 3ROVNLHJR: Z
JR\D REUDQ\ MHGQRJ&R$QLH SU]H] 5DG “Uy
$QGU]HM -DQNRZVNL ] 20NXV]D

SHSUHJHQWDQWHP  6\ULL Z 5DG]JLH  32RNF
JDSURSRQRZDQ\ MHGQRJAR$QLH SU]JH] 5DG: .U
1DELO $0 0POWSISHB\DLL

5DGD3RNRMXROH RGE\ZDp 3RVLHG]HQLD OXKE
]JDMPXM F VZRMH VWDQRZBEXXRESFRGBPNFEMH
SRGM WH MHGQRP\$OQLH

5DGD 3RNRMX GR F]DVX MHM SH&EQHJR XNRQWV
]QDMGXMH VL SRG SDWURQDWHP .UyOD 3R«
SROVNLHJR

,, .21)(5(1&-$ 32.2-2:$Z *GD VNX 20LZLH

1D]ZD Za4DVQD AQEMMI BRNRMRZD Z2*BMLYNKY OXE
A.RQIHUHQFMD 20LZVNGD VNiX L :LHOXQLX Z\EX~=K32
'RMQD #ZLDWRZD

&HODNR FJHQLH ZV]\WVWNLFK NRQIOLNWyYZ JEURLIQ\
'RMQ\ #ZLDWRZBMFZHDNWDWX 3RNRMRZHJR NR =] |
'RMQ #ZLDWNREYyUD Z\EXFK&D ZU]JH$QLD URNX

.RQIHUHQFMD 3RKNRRNMPRZX MHM SHaAaQHJR XNRQVW\W;
]QDMGXMH VL SRG SDWURQDWHP .UyOD 3ROVNLZL .

vb,.21*5(6 32.2-2:<Z *GD VNX 20LZLH

1D]ZD ZaDVQD A.RQJUMVAMLZUNY | HDA LNRORD 2

*yUD 20LMPINR VIPERO SRNRMX

&HO F\NOLF]JQH RNUHVRZH XVWDODQLH ZLHORVHNWRU
.RQJUHV 3RNRMRZ\ GR F]DVX MHM SHZQHJR XNRQV\/\W
VL SRG SDWURQDWHP .UyOD 3ROVNL L .UyOHVWZD 3RO
&HQDZDUFRL G]\QDURGRZ\FK 3 WBWHDLHGDUGYZ

™ ORQHWDU®BDR 'HQDUXP

™ %DQNRZRB®[ 3HFXQLD

™ 5H]HUZ L GaXJyZ RNUHV\ FANOLF]Q\FK URJOLF]H L{XP]
™ XUVRZHJR
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™ (NRQRPLF]JQHJR
™ +DQGORZHJR

™ RMVNRZHJR

™ OLJUDF\MQHJR

™ (NRORJLF]JQHJR
™ /[\ZQR$FLRZHJIR
™ 'HPRJDILF]QHJR
™ 6XURZFRZHJR

™ 5HOLJLMQHJR

™ &\ZLOL]DF\MQHJR

™ QQ\FK

9 [, #:, TRA5,67,$1,7%6u
1D]ZD z&pvy A/LJID #ZL WD &KULVWLDQLWDVu A/LJID #ZL
&HO |DZDWRINHXV]\ SREIRWMWNE®ER\FK Z FHOX REURG\ Z
FKUJH$SFLMD VNLHM L1HWKBKRFILMRQ VLARZH NU]JAZL
FKUJH$FLMD VWZD 3DZH& :4aRGNRZLF
/LIJD #ZL WD &KUGRWLIDZXWWNM SHEQHJR QUNDR YUYW W X
]JODMGXMH VL SRG SDWURQDWHP .UyOD 3ROVNL L% UY
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/LIJD 1DURGYZ &KUGRWA]D@XKWIHW SHAQHJR XNRQVW\
VL ]QDMGXMH VL SRG SDWURQDWHP .UyOD 3ROW/NL
&HO REURQRSHMVNLHM F\MWILDAEMD XK U
HU\ILNDFMD UHOLJLL L LGHRORJLL =DVDG\ L SU\QI

QLQLHMV]\P OHPRUDQGXP QLH FKRG]JL R OLWHUDOQH WV U]\
R JUR]XPLHQLH MHJR GXFKD
 FHOX X]XSH3AQLHQLD RGGDMHP\ JARV .DQFOHU]JRZL :LHONL

9,, *a26 :2/1< .DQFOHU]D :LHONLHJR .RURQQHJR
- &H]DODULXAMIXVW\

1IDMMDS$QLHMV]\ .UyOX
3DQLH 6LRVWU\ 3DQRZLH %UDFLD
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=DVWDQDZYIM VL SU]JH] WEXHOOWEZ MDKXDNV] G]LDADOQRS$D
QDV]HM G]LDaDNV @PIFAZDM@EDWWIHQ RSP ZVND]DAD WH VakzD
&KU\WWWXVD NWY)XB\WU]JRPREZDR\ GRYILDGF]\a QDNEURBQH
MDNOXG]LH PRJ JURELp GUXJLHPX F]JARZLHNRZL L Z QDWXUI
VSRVYE PRJOL$P\ RF]JHNLZDp RG QDHJRUWH\RKHGNDQLE W
SRZLH#PBAHUpPp 5]\PRZRUHWAp W\P NWyU]\ PQLH XRIDGRZAOOL |

2 FR WX FKRG]L"
2 WROH BISRVWRARZLH NWyUMDWDWZERDWXUDOQ\W.SRV"YE
REDZLDOL SRGREQHM $PLHUFL MDN -H]XV &KU\WWXV
ZLDGRPR E\daR OH GOD QLFK MHVW WR VDPR $OH W\P._ 6
:DP GDM p MDNE\ ]|GM & | GLFAKGUHHSEHLBDM VL EDp O0F 21
]JDZV]H L ZV] G]LH | RGPLH QHQLPL GR NR EPRLE®ZGQMN
VWDQLH JWRLRD E GJLH ] QLPL FJ]\OL 2Q LP SRGD& U N & V
NUJ A1LH EyMFLH VL 3RNyM ] :DPLp FJ]\OL GADWMQ\DI S
:DV]\P VXPLHQLRP XP\V&RP LWG

$OH WHO SUJH] :DV SUJHV\4aDP SRNWRMFER RZYRVRYNLFK
RVWU]HJDP SU]JHGVWDZLDP A-H$OL QLH SU]J\MPLHFL
QDMJRUV]D NDUD ] PROOLZ\FKp ER MHS$OL F]aRZLHN
QQ\P L UREL WR Z FHOX MDNE\ |DOHJQDQLD F]\ SUJHNUH$
Z VWRVXQNX GR QDMRVRWQUNPLHp $ZLDGRPR$p OH VI3R\
QDMZL NMJU MBROH VSRWNDp F]J]a&RZLHND QPBUWERG)LH ViVW
JRUJHM QLO Z 6RGRPLH
, 2Q Z W\FED¥XR]DJZDUDQWRZD& OXG]JNR$FL WDNLH G]LL &D
OWRGPRPHQWX NLMHGWR Z\SRDIEHGSRZLDGDP\ WH VDPH 6{RZ
NLHURZDQH GR FD&HJR #ZLDWD A3RNyM :DP GDMHP\ p

WHQ VSRVYE PROHFLH VNRU]J\VWDp ] WHIJR GOD GREJD
QDMEW]\FK 'UXJLHM PROOLZRS$FL QLH E G]JLH 6DPL ]JJEWX
6DPL 1LH P\ 1LH P\ SU]J\aRO\P\ U N GR WHJR OH :\ [RVWDQ
7\ONR SU]H] WR OH QLH GRFHQLFLH WHJR OH ®PH\FKFH®P\
GDMHP\ :DP VHUFH QD GaAaRQROGBKXPBDF MR

1LH PD ZL NV]JHJR SUDzZD MDN GDQLHF]XRPX$Z SRRRIWNAX
QLHSUDZGRSRGREQ XUD] NWyUD LVWQLHMH Z PRLP O\ELX
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SRNRMX OH FKFHP\ VL & F]\p ] :DPL FKFHP\ EXGRZDp SENy
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SR N RZMHR

&LHV]\P\ VL OH Z URF]JQLF )DWLP\ MDNE\ J4RV ] GLH
SUJ\E\p GR *GD VND 20LZ\ QDO MISUWG SU]HGVWIYAILPLBEC 6\
DUDEVNEHDOWLPVNLHJR )DWLPD WR FyUND ODKRPHWD 7F St
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