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HWF QSWRSPYDQG\ R UHSDUDFMDFK RG 1LHPLUF
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SURVWH S\WDQLH GR ZabDG]\ RNXSDF\MQHM A,,,
TUDMXWIRMWRMRZHJR SR ,, :RMQLH QZLDWRZHM"
WZRUHP RNXSDF\MQ\P -DNR RNXSDQW Z\]QLCF]F
.RQIHUHQFML Z 7HKHUDQLH -D&FLH L 3RF]GDFELH
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DOH WRMMDPELREZYG .UyOHZUWENL%LDARUXR L 8IIUI
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SHZQH GRNXPHQW\ SRZRMHQQH VVMIQRZDOL SU]JHGV
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3RNRMRZHJR EUDOL XG]LDa SUJHGVWDZLFLHOH
=ELJQLHZD 3RWRFNLHJR SU]JHGVWDZLFLRHOH .,
$QGU]HMD 'XG\ RUD] SUJHGVWDZLFLHOH .UyOHYW:
‘RMFLHFKD (GZDUGD ,
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(XURS\ L QZLDWD ER ZLHOH 7UDNWDWyYZ 3RNRMRZ\
G]LHMyZ MHVW REHFQLH PDUWEZ\FBR VERZFHWM A,
.UyOHVWZD 3ROVNLHJR

=DVDG\ ]ZRa\zZzDQLD 5DG\ 3BRNRMX V LGHQW\F]QEF
.UyOHZVNLHM 3RGREQH V WHn |DVDG\ REUDGRZDQ

1D 3LHUZV]\P 3RVLHGUHOHZVSDEM]HRQLD $ '
RSUDF RZDPOSIRME RWZLHUDQLD REUDG

.ROHMQH 3RVLHG]HQLD 5DG\ .UyOHZVNLHM WZRUJ\?
5DG\ SRSU]H] .5P/(:6.,( =:24%$1,$ OQD]\ZDQH 21
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OHWU\FH .RUZAZQPHWU\NDNRURQYOD RDILCSW®HUQHWR?Z
NUYyOHZZNLRUYyOSROVNL RUJ SO

SRV]F]HJYOQ\FK .RQZRNDEMDFXHIXQOPRQAUBMELDC
,UyOHZVNLBM HIHXDOQLH 5DGNVBRURMXELHJILH
HZROXXMH

6NaDG 5DG\ .UyOHZ2VHARGEW 3RX@MXIaFM JPLDQLH L
RVF\OXMH Z NLHUXQNX XVWDELOL]RZDGEZXQRVWD
5DGF$RNRMX $UBIOMIWA LFK

1LH PD V]WVAMPRORQHJIR TXRNKBRIDLG\NZDn L MHGIHQ
PRnH FRR P GUHJR GRUDG]LY 7R VDP .UyO NDnCRU
ZDJL PRJ E\y SRGHMPRZDQH 8FKzDa\ SUJQBDC\P
NRQNUHWQHM 5DG]JLH 3RNRMX

8FKzZzDa\ 5DG\ . RRIRRMX UYyGROWNMDHJR JDDNFHSWRZ

.UyOD ZL n ZV]JHONLH ZaDG]H Z\NRQDZF]H WD
MDN L 24D G B RUDi3p
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. .UyOHVWZLH 3ROVNLP QLH SSRQHWI\ BPOQWHRKO/QORASB D U
6HMPLNRZDQLD =LHPVNLHJR

7R GDQD =LHPLD D QLH SDUWBR\GH@HIXNMH MPSD'D D
QLFK RGIB®D ORNH LFK QD FRURF]Q\P 6HMPLNX 540
1ILH MHVMWDOGOGOQRHZROXFMD DOH SRZUyW GR QDVi\F
XVWURMRZ\FK

,UyOHVWZR WBRIWMNHQWXMH SUGHISGIQERPDBWWAL PF(. Ol
3RODNyZ ] NUZL L NRRFLLRPGHLHNYM R\MKFQPK=LF P L

1LH NDnG\ AFREQADINWHO A,,, 53p ] XU]?BRGIGNYPA\R RC
.UyOHVWZD 3ROVNLHJIR
7DNMDN SU]\ SU]J\]QDZDQLX,RENBBWWOWNEZIH 2v A'SH
NU\WWHULD GR VSBARLB®\DY WDNBRGEDHM®W ZD 3RCVN
WU]JHED VSHaAQLY RNUHRORQH NU\WHULD -HGQ\P ]
.UyOHVWZX 3ROVNLHPX F]\OL UHVSHNWRZDQLH SU
]JEOLNRQH MHVW GR 3UDZD %RnHJR ]DZDUWHJR Z 'H

.UYyOHVWZR 3ROVNGRPBRZRBRIQWMH EDRY .RURQ\
UDPDFK .RURQ\ .UyOHWNEANW ¥3RVSNDKMIRNRG NXOW
F\ZLOL]D BYMA& KWMVWLDQLWDV

.UyO 3ROVNL QLH XNU\ZD DPELFML UHDOL]DFM_. ¢
IJHFKLLY YHO A7UyMPRMPD U SRIGY W UFERSWI QN I F
SD=VWZRP F]AaRDWROMNLRRG RXOWXAURBRF\MQ\ V/M
A&KULVWLDQLWDYVu

7DNZL F .UyOHVWZBy®DRWYWEKHEL YHO 5HJQPCP J[IHFKL]
]IDGD@IDHVMSLHUZEWGREBDMBURQ\ .UyOHVWZRRIRM\DI L}
5HJQXP 3RORHLD&EHRURQD /HFXL®QRARKRBUWWID QLWL
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5DGRNRMX .Uy ORQYWWZDWXRVOH NHHV R XN N.L H
QLHRGSRZLHG]LDOQH Z\VWASLHQLD VZRL
NR F]JGFHJR ,, :RMQ ZLDWRZQ
5DEGMNRMX .UyOHVWZD 3ROVNLHJR ZLG L
PLOLWDHQHDR,,|DRRQA] 2 G WEFLHM S MU\ W
3RODNyZ L 3RJ0ENRRERNREWRA\: RMHQQHM
7RWDOQHM 2HGR QD GDIRE GR N SIYGIB/D N R C
5DGD 3RNRMXJRUPSHOWKRB SROYNG X L
UR]J]PRZ\ ] 5RVM0O /LWZO %LDARUXVLQ
RG ]JZURWX EH]SUDZQLH RNXSRZDOQ\FI{
:HUVDOVNLP ] URNX RWKRNXUDNWDWHP
5DGRNRMX .UyOHVWZD 3ROVNLHJR DSHO
3UH]\GHQWD A,,, 534 $QGU]HMD 6HEDVV/LI
] -: 3DQHP 3UH]\GHQWHP A,, 53p -DQH? :
‘RMFLHFKHP (GZDUGHP GU%HQLH GR ]JRUJ
20LZLH Z URNX RUD] GR |DZDUFLD: 71
ZLDWRZQ
5DBMNRMX . UyROHNVMIZ DY%IR @ VANKLUHHRF LMD V|
LUWOZRY % R%H  QUHPG\VAN Bl INRZKMEED B BILLA N
“H]XVD &KU\WWXVD 3UREOHPHRA MHBBM O\
PD ]JJRG\ L MHM QLW DEWO/WNILy]M]X BHU

NRQIOLNMNRMWHQ \5 DGO MBARNNZEVHIREN/A LRAU RC
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]JIRG Z RNROMPABHVWZPR3IRQYVNHMRVLIEIYQ

GXFKyZ Z\U]XFD ]a&H GXFK\ -BM&H ]XUD MO
ZHZQ WU]QLH VNAYFRQH SXVWRV]HMH
RVWRL VL -H OL V]DWDQ Z\U]X&HD WL D\/ID
RVWRL MHJR NUYyOHVWZR" , MH OL -D S J]I
Z\U]XFDM@ ZDVL VI\QRZLH" '"ODWHJIR RQI
%R%WHJR Z\U]XFDP ]8H GXFK\ WRWVWRNC

SDEMNRMX .UyOHVWZD 3ROVNLHJR XZD%D
A,,, 534 ZLQQ\ DSHORZDY R 3RNyM WDN Z
5DEGRNRMX .UyOHVWZD 3ROVNLHJIR XZL %]
]DSBRRZDY .RQIHUHOEBLBIRNRRRZ0FD %G C
SRSU]JHG]RQO 5DGG $PEDVDGRUyYZ QD ZLR
S5RVML 86$% &KLQ :LHONLHM %U\WDOQLL

PL G]\Q DURFCRZWMHIR ZRMVNRZHM

8FKZDab SU]J]\M WD SU]J]H] DNODPDFM
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™ UyO PyZL %H ZL W\ .U]\® P B&DBOGEED

WR MDNRVUEQNPEZRZPY OL 0O RQZMZOAQ LN

>SFKPREBRN WR ZQWINE® RV & R FRL@
™ UyO SUJHGVWDZLD QD HNUDQLH 3RUJGGH
™MENGG VL Z]L.GDVHWRNRPAXFRNPUVNLHJIR
™ UyO G]L NXMH - : ODUNRZL &KDWRX ]D R
™ UyO SU]JHGV WD ZL DNULHIRGA- D:N QFRH Q WHH BFR
™ UyO NRQUWGR/LXIM B ' % IR E RDWMILW VRNVOW D W () L
™ UyO SUJHGVWDZLD N8MiPhNG]|SRRU]HWDUIID
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GODFPWR@WDI@URL X]QDMH |D SRF]JGWNL |
'0ZROQLFD .2ENI®RDVZIW RW %HIH G\NW\Qy Z
VDVNLH 7DMQH *DELQHW\
SRF]GWNL PDWR®@HUIDKWRYV L W\
3 D $IOHHN V R DR\ ® HONDWMYIRBYJQA N G
™ UyO DSHOXMH GR :DW\NDQX L %dGD QL |
]JGM FLH NOGWZ ] ZV]\WWNLFK .UyOyZ 3RC
]JGM FLH NOGWZ ] ZV]\VWNLFK PLHMVF 7 :
]GM FLHRKGRON X LHURU
™ UyO LQIRUPXMH %H ,, 6REyU :DW\ND \
GRW\FKF]DVRZ\FK HNVNRPXQLN
3DSLH] $OHNVDQGHU 9,,, QDa&R%\a HN'/N
]JGM WD
NV L DFLNPR. H W]DU DX WISENR DR RADY/N L
™ UyO PyZL R FIDVDFK VDVNLFK
7DMQ\ *DELQHW
2NUOJEA\ 6Wyd F]DVyZ VDVNLFXUJLSODBNF
JELH%QR y"
IRUPX4D OLEHUDOQD |QLV]F]HQUR]Y
SRR N X
8QLD (XURSHMVND YHO 8QLD 1LHPLHF D
KLVWRULD QLHPLHFNLHM SDUWLL &'S8
SDUWLH SROLW\F]QH MDNR OR%H PDV R \
™ UyO FR VL NU\MH |D AQDSUDZdp VUGF ZC
VI\VWHPB\VSUWHP\ SUDZQH
DQY®RMP ZRQ OD
6LHGHRBSDDARMKMRDFKLRFNLH

6LHGHP SUDZ 1RHJR ZIQLND JH VadyzZ 7RUI |

%DAZRFKIBION WHRIV] RGGDZDy FJFL SU. H:(
LGRORP

=DEyYMIVWZR GJLHV] PRUGRZDy
.UDGIIH%E G]JLHV] NUD y DQL UDERZDy
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5R]Zy0]14R E GJLHV] FXGJREAR %y DOL %]
%BOXAOLHW \EWZIR HV] EOX#QLYy LPLHQLX
2NUXFLH VWZRLERE IHLJEIVHYRRNG | ZDy P
JZLHUJ] FLD

6SUDZt HBOIZRLYJXMHV] VIVWHP VIGRZC(LF
VSUDZLHGOLZR y L GEDy R SUJHVWU]JHJD(
] c(LNLSHGLL

SRGQL WR JRMH
LQQ\ Z\PLDU PHQWDOQ\ VA\VWHPX SU
,UYOHVWZRHBRPORNL X QIRNDMBUDZR %R
™. : ODUHN &KDWRX
PyZL R SRIAMWDWNIXP:D URNX
JUR]JL QDP ,,, ZRMQDN X L, D WRRVED\
&]aRZIRMLNFMD OLWHUDFEND
OXG]LH WZRU]JO Uy%QH SUDZD VWDQRZLF
S3UDZR 6WZyUF\ :VIHFK ZLDWD
SUDZR OXG]L NWyU]\ FKFGO ]DzabGQuay: Z
SUDZR % R %MNLREIEMWREWWH ZV]\VW
SUDZR ZROQHJIJR Z\ERUX ZROQHM ZRO.
™M UyoO
GODF]JHJR ZL W\ .U]J\% QD ,, 3RVLHG]HDQL
ZVI\VWNR SRFKRG]L Z 1DV]\P FKDU\]
.UJ\%D
WI\ONR ZVZR®D QDV

) Z |
o H

QXUW\ PHVMDQLVW\F]QH GRW\F]GFH 3
3ROVND L ZRMMRNG]WARGW QBR GX MH
G]LZL ZL F ZL W\ .U]\%

VDVNLP
QDL W\P .U]J\%X SU]JHE\zZzDab 'REUDZD
WX SRZVWD&\ A.DD,QEZLANXVER R U5 RO HY.
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™. : ODUHN &KDWRX
%yJ PyZL SURVWR
NDSabQ F] VWR PyZL Z VSRVYE VNRPSOL]I
OXG]LH FKFO XOHSV]\y PHWRGRORJL %R
NRPXNDFMD | % RIJLHP MHWA SNURIYWIBP > %
KRaAaG RGGDQ\ %BRHEX WKHER/ RFINDNVXZMDHO Q L M
ZLHPR VL VWDAaR ] $QLR&ADPL NWyU]J\ \
SUJHSURV]JHQLD LGO NX FLHPQR FL
&KAIRHN PD RJUDQLF]JRQ\N FIDV D QLH PY O
QLNW ] QDV QLR PPOHURNRDWIDWRER HUR) B
SRODNyYZ
RSRZLDGD KLVWRUL R NVL G]JX NWyJ\
SUJHQLNOLZR FLOGR|H]R RER FQ\ SA@REIRK
ZLHG]LDa
FR LQQHJR JG\ F]JaRZLHN RGFKRG]L
NDSabDQ
PyZL R ZL WHM )DXVW\QLH .RZDOVNLEM
PyZL R 5R]DOLL &HODNyYZQLH
PyZL R ZIDW]W OHODFKL
QDOH»\ VL XPDUWZLDYy L PHG\WRZDy
SUJHG VW D-AH]X VHPD & B WA V| WA D MR VIURYIQUH P L
GRNXPHQWXMUOUF\PL =QDNL &]DVX
™M UyO
E\y PR%H 3DQ ODUHN &KDWRX SRWUD: L
ZLHP\
QDVDGEDRLHP MHVW Z\SUDFRZDQLH 'REIW
E\OL RZRFQL
]ZUYyFLOL P\ XZDJ QD QLHEH]SLHF]H VWNZ
-H] XV QD SRPEAODRAURXW LR SQL

ow
-H]XV SRZLHG]LDa GR VZRLFK DSRVWRayZz

2WR -D ZDV SRV\4aDP M|D M LR¥YNIH PL
% G(FLH ZzL F UR]JWURSQL MDN Z *H D QLHVND]JLWHOQL M{DN

OLHMFLH VL QD EDF]JQR FL SUJHG OXG(PL
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% G zZDV z\GDzDu V GRP L Z VZ\FK VI\QDJRJDFK E G ZDVZELF

1DZHW SUJHG QDPLHVWQLNyZ L NUyOyZ E G ZDV ZR
ZLDHGFWZR LP L SRIDQRP

5L

.LHG\ ZzDV Z\GDG] QLH PDUWZFLH VL R WR MDN DQL FR P
JRG]LQLH E G]JLH ZDP SRGGDQH FR PDFLH PyzLu JG\* QLH
'XFK 2MFD ZDV]HJR E G]LH PyZL& SUJH] ZDV

%UDW Z\GD EUDWLCFIQHDF Pl UQA]JIRHMFL SRZVWDQ SU]JHFLZZUR
LFK SU]J\SUDZL

% G]JLHFLH Z QLHQDZL FL X ZV]\VWNLFK ] SRZRGX PHJR LPLFE
/IHF] NWR Z\WUZD GR NR FD WHQ E G]JLH JEDZLRQ\
*G\ ZDV SU]JH ODGRzZDu E G Z W\P PLH FLH XFLHNDMFLH$GR

=DSUDZSRZLDGDP ZDP 1LH ]G *\FLH REHM 4 PLDVW ,JUDHC
&]ARZLHF]\

PDP\ GR ZLDGF]J]HQLH KLVWRU\F]QH MDNF
PDP\ REHFQLH Z&4DG] NWyUD QDZLUO]XMFE

QLH MHVW WR UHNRQVWUXNFMD DOH : L]
3DQ .DE]JVWSNAND URELO ZL]M ORNDOQi A
GR FIJHJR GRSURzZDG]L&D A,, 53pu"
WU]JHED VL GREU]H ]DVWDQRZLY
GR FJHJR ]PLHU]D 3DQ ODFLHUHZLF]" , W
GLDJQRIDGELNED. WIDBHZVNLHM F]DV QD JH

WU]JHED VWZRWWHENBYAFLFROL 5RVN.D
6]ZHFMD L &u@L SR]RVWDOL Vi

PXWIPRGGDY VDNUDPHQWRZL SRNXW\ _
QLHZLHOH F]DVX XS&\Q 4R RG 1DV]HJN

Y~ (N

SURSRQXMHP\ |ZRRNX GDZLRREBDYOGRUY
DE\ Z\J)N 6V BFOMH OLWIRQ BREX] MR K @ HJMH G D
MDN RQL ZLG]G NRHJ]\WWHQFM Z (XURSL
MDN RQL ZLG]0 SUJ\V]4R y Z (XURSLH"
FI\ GDOHM PD E\y UHD-HOMYRIZBI®ID NRQFI{S
P\ SRZLHP\ MDNR .UyOHVWZR 3ROVNL

SUR SRRZMMHBRIP X & GRY YXMIRBL HVOD & H M

Z URG N R ZHZL {.JHUDRVB,LZH 6 B RVA/LLDH VANKLFFOK N R H
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] 5RYDAK RRSHRKXQDBPW RYDPUHMHGQF F]
F\ZLQLIDEMER\ZEOL]DPEYLIHE HFDRR®R JX
SU]J\ND]D
GODWHJR PXVL QDVWQaSLY UHNRQVW JX
GODWHJR PXVL QDWW ISV E WHR R R/ GV I
ZRMVNRBZPF K3 (MB&QL HWF
QLHFK =DFKyG (XURS\ ]JH VREG %\MH C
JH ERBPIXVLP\ |DXZD%\y Z\UD#Q@ *5$1,.
=D PKRIEQQHIMRG (XB&BXLDRGNREZH
OXG]LH SRZLQQL ZLHG]LHY %H SU]
Z WIBR GRYDOL]DFML &+5,67,$1,7$6

'RMQ\ ZDWRYHMADF]HQLEBVIOHP R %! &S
2 -(LTVEHM ]JRG)\

VL QHJRFMRZDy
JUDQLFD FRALGLYDBDMQDH EXHIQLH
WDPWHM VWURQLH

SR BHREQ LGHYBIPSD 3U\PDVHP
REHFQ\ :DW\NDQ SR&R%\4 [JGHFKU\
]D GHFKURXWURGL]DEM SRPRE\ ]G
=DFKRGX (XURS\
VHQVRZ @\ BVERVOSE GERME EDRDYGD U |
Z 3ROVEHKHQLX
6WROLFD &HVDUVWZD 5]\PVNLHJR 1D
SRGREQLH MDN VWROLFD 3D VWZD :
F]\ Z WDNLP UD]JLH E G]JLHP\ PLHOL GZ
PX% PDP\ GZYyFK 3DSLH%\
0\ MDNR .UyOHVWZR 3ROVNLH JHQI{U
9, NWyU\ JRVWD& REUDQ\ SRG QD WF
FIHJR WDNLHJR MDN DEG\NDFMD
'RNWU\QOD3BRRMIDFLQD W\P %H ZV]\
OLH ZLG]L LOWHUHVX Z ZRMQLH
'RNWU\Q 3RNRMX PR%QD Z\SUDFRZDY Z
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Z OHPRUDQGXP 3RNRMX F]VO20SREH]H ]
*GDX YAMDNR @HMWWXP 7UDNWDWYZ 3F NI

JUHJIJOXMHP | 2 @NBLIDUED F X OARBANE
] A3L6u

.UyO 3DQLH OXODUF]\N F]\ 3DQ MHVW W
SRG ZSA\ZHP
.UyO QDMSLHDZS R WHNWLIRE \3R NURINER XL F N
] TUDNWDWX 3RNRMRZHJR
UyO RRRINGSVMD SDFMDPL
.UyO .UyO 3ROVNL MHVW QDMZ\%V]\P V3
Z EROV]JHZLL
.UyO QLHMDNL ODFLHUHZLF] ] A3L6pu 2\P
D QLHMDNL OXODUF]\N ]1A BPayH E\ PTRE FIHN
LGLRW\]P

UyO $ JGJLH WX MHVW 3RNyM"
.UyO WDNLH FR WR MHVW FDVXV EHCOI
.UyO $ SR]D W\P MDN Z VWUXNWXU]H 8Q
GUXJLHIJR PR%WH VNXWHF]Q RILMPEGDyY UH
.UyO 3DQLH OXODUF]J\N 'EDM 3DQ R ZaD
3DQ QLH E G]JLH NRQIRUPLVWI
UYOMSLHUZ 7TUDNWDW 3RNRMRZ\
.UyO SRND]XMH QD HNUDQLH 3DQX 0XDD
URNX

.UyO $SHO GR 3UH]J\GHQWD ,, 53 -DQ

7JUDNWDWX 3RNRMRZHJR NR F]JOFHJR
.UyO 35/ ,,0b5H REDJ GRRSURZDG]LY G
3RNRMRZHJR

SUJHMU]\ QD RF]\

.UyO QD MDNLHM SRGVWDZLH SR ,,
.UM VEUZD&HJR SRNRMX QLH PR%QD

.UyO PDP\ PRFQH NDUW\ ODP\ 7UDN
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] URNX 60 WDP PDS\ JUDQLF]QH
Wy ZVFKRGQLH JUDQLFH Vi QLHXUHJ{O
VIDAV]RZDQ\P UHIHUHQGXP | F]JHUZ=D
.Uy®R ,JUSBFDW BRDNRWRZ\ |QID APERPL R
E G]JLH V]WXND
.UyO QLH Z\PNDFRIQADQRW]N]PEHDPL DC H
.UyO D Z UD]JLH ZRMQ\ Z\ XFLHNQLHFLH
ZLDVBRDB®M\ DQyZ JRVWDQO SRG NROHMC
.UyO ,, 3BRVLHG]HQLH 5mMG\3RANRRMXX. By O
3ROVNLHJR
.UyO 'RNWU\QD 3RNRMX .UyOHVWZD 3RC
SHZLHQ FL SOH\RWILPEGCHMBIQRMEDDMUL]HG V- W L
SD VWZ D V]F]IHIY®O@LH=1L$®PLBER-5RV M
.URO MDNR 3RODF\ FKFHP\ ZLHG]LHY F]
.UyO0O MDNR .UyOHVWZR 3ROVNLH GRPDJ
3RNRMRZHJR
,UyO MH OL VL AU EXFRZ|ILHE LZHi ZGWH: M,
MDNR .UyOHVWZR 3ROVNLH SUYERZDY
$PEDVDGRU¥ZLEZR *GD VND
.URO D Z\ ,,, 53 ]DMPXMHFLH VL VS JD
V0GR ZQE FQ\ZRWPIHEY E R UFR @ NHR MR SR &
SUJHFLZQLH
.UyO Z ZDV]\FK XUQRZ\FK WDMQ\FK
DOH R SUJH#URF]J\WWH VHUZHU\
.UyO0 W\ONR ¥aRMRZI.QLPRMOHZ @SR ZR (
JARVRZDQLD
.UyO ]8BR LSDWDAWWK (GDFK
.UyO ]JHUR SDUWLL Z 6HMPLNDFK :RMHZ
.UyO MHV]F]H NLOND VayR WQDVWHPIDRA 6
QD UDGQ\FK Z 6HMPLNX :RMHZy 3]\
A368DUMEL NWyUD Z VHMPLH QD ZL
=LHPLD ZL VRRNNDPVRKDDMH@WD36/
SU]J\SRPQLMPXVZDW \PURPH PIW\EDX [S *
NWyU\ EDUG]R GX%R GREUHJR JURE
SUJ]\SRPQLMP\ SRVWDY 6WDQLV&AD ’D
SUJ\SRPQLMP\ SRHWyZ ZINVODHREI.D

Z\E
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OLNRADMD 5H\D HWF
SUJ\SRPQLMP\ A.D]JDQLH ZL WRNU]\\
™. : ODUHN &KDWRX SU]J\WDF]D VHQWHCFN

. FL JX FDAHJR PHJR *\FLD ZLG]LDAHP ZLBDVJ\P
SDUWLH 3DUWL SROVN L DQW\SROVN OXG]L Ji
W\FK NWyU]\ SUDJQ OL RMF]\]Q\ ZROQHM L CLH
ZROHOL XSDGODM FH REFH SDQRZDQLH °

™ UyO SURSRQXMH ]JDPNQQOVy ,, 3RVLHG]HQL
VN&ADGDERP\FRPQL B WEGG]LH LFK ZL WD
VNADGD %\F]HQLD ZV]\VWNLP *YUQLNR? ]
SUJ\SRPLQD R 6HMPLH OQGVNLP .UyOH\ W
%\F]\ 3RODNRPVLE\RPQILHM D EWZGPULHN R

™M7HOHIRQ RG -2:6\0D U BB BHIBIERIG U] D
SHZQH UJHF]\ Z '"RNWU\QLH *UXGQLHZVNL

1LHPF\ FKFO GDy XFKRG#FRP SU]\E\a\P G

SR (XURSLH

WR PR%H VSRZRGRZDYy HNVSDQVM XFIR
™M UyoO

SDPL WBMPB\3R/IDN$/. I X2AVML $\GyZ GR 3RO

URNX :VFKRZD =EGV]\QHN

I1LHPF\ JUDMGO VWDa\ zDULDQW JU\ Z S _a

PR%WOLZH DQV]OXV\

ILHPF\ V]IXNXKRWG\RIAL\ZWRZHM

1L HPOFM 0 XWOLIHFHDLYHWRY @\ FIXKS ZF KW {HDOR IPW DI @ R

PDP\ SDF\ILVWyYyZ Z\VSHFMDOILNRZBLHG I) \Z

DSHORMWA\MKR RRAZQLWLEDFKRG#

WR MHVW Uy%QLFD SRWHQFMDaXxXx NWyUL
™. . ODULDQ 5HGH

PyZL R SURMHNFLH '20 .5B/(67:% 32/6. (*

PyZL R SRU]JUGNX JRVSRGDUF]\P

PyZL R SRGDWNDFK ORNDOQ\FK

PyZL R SUDZLH JHRORJLF]Q\P

PyZL RSWRIGUEXQGRIZ
™M UyO
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JLHPLD SRG EXGRZ SRZLQQDE\y Z&ADVQF
0\ SURSRQXMHP\ VWZRU]JHQLH .RQVRU "M
., 53FKEMHNWHP OLHV]NDQLH ZVSLHUD
NUHG\WX SRPREFEPQBRRP PR%OLZR y PLH
OXG]LRPD PMJRGHNBYOQLH P ARIGARRP DPRABM]1ZW
URG]LQQ\FK
.UyO |DP\ND SRVLHG]HQLH SRSU]JH] =QDN

™. : ODUHN &KDWRX

.UyOXM 1DP &KU\VWH ]DZV]H L zV] G]L A

ZL W\ .U]\6QLDXG®LD

RMFLHFK (GZDUG 5H[ SBRORQLDH

4 WB-fFNEK

<EN)47&0+®# T FNEK
999T/'64;:-#-14100#T14)T2.

9099T-4@.21.5-+T14)T2.
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T

7UDQVPLVMD FDA\FK You_ Q@D n\ZR

.DQDADGD 3RNRMXUyRWHR/QWZD 3ROVNLHJIR|

KWWSV 77Z7Z \RXWXEH FRP ZDWEK"Y B 2]4-i; !

)272 *$/(5,9%

OLHMVFH 3RWYDB &G BRNIRM X
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.UyO 3ROVNL :RNRBIRINFH (GZDDIG W PG QI \ %) X
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= .521,., 5%$'< .5 M, (-

51/(67:2 32/6.,(
1$ 0$3,( *(232/,7<&=1(-
(8523< , :,$7%
8FKZD4a\ 5DG\ .UYyOHZVNLHM L 6HMPX :D® Q]
] SRGSLVHP .UyOD
ZU]JH QLD $

- .UJROWNZLHtHG]JU§FOHVWZR 3R®MVNEMWULIRE
VI\WXDFML JHRSROISWHNFIQRBMFEZEH XUR

=PLDQD XVW URNMMYPHMMMB]HF]\SRV §¥RQ HW HMDEPHCIRN
FKUFLWIN PRQDUFXRUODPH@OWDYQHVWZR BRUWNN/H
Z\ZR&DRNORQH QHJIJDW\ZQH VNXWNL L G]LDACQL
PDVRNLRK]ZINX ] F]Y’RGQH MHVW G]LD&DQLH SUHZH

6W5 OLF]QD RGG]LD&\ZDQLH L SRSDSELID 6@HMWMN'/\WD
VIRUPX3RZDQLH $SHOX GR (XURS\ L (XURSHMF]\NYy.
PLHV]RZ

*ayZQ\P FHOHP .UyOHVWZD 3ROVINLGINHZ\VALAQIQ: |
SURSDEMMIPRQDUFKRLJBEM

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

8]QDM 3UDZR QDWXWDOQH\ZV]IRR\ GJLH SR@\L D
SREAQ\ G]LH ZAZ)JRQ\ MDNR .Uy®NVMW ZRDINHRDY | HM
5]HF]\SRVSROLWHM :L HIOD®IMD UIGRG YyEAWYHM URFIQL
AZLWHJR 3U]\PLHU]Dp SYR POXMHARLRIK .UYPHV'VZ
3ROVWNAV Sy CRIEHX GIRADy O HZ NV NFR BN R (X UR S\
$SHOXMHP\ GR 1DURGYZRYXUBRSSUREHNW UHPRQDU
(XURSFLVEHM ZVSyaSUDF\ HXURSHMVNLFK ORQDUFk
NXOWXU\ INMRNNRM A&KULVWLDRHWDYP SHRIORINIRI
GHNRPSR]\FML REHFQ\FK VRMXV]\ REHFQ\FK XQL
REHFQ\FKMYZWSMRZRZ\FK WMX $UWHSMXEOLN JuAGEPF
QD UHSXEOLNL SDUODP HQ VZDNMU ] FA0 B Q DPHORAKK ] F.J D
SU\QF\SLDOQH SUDZR EUDNX XFLVNX SRGGDOQ\F
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6WDQRZLVNR .UyOHVWZD 3ROMRKNILR @RZE HINPRD N E C
] SURSRQRZDNRPSRITF&MX HXURSHMVNLHJR

=JDG]DP\ MLVXJHUXMHP\ E\ 5R \ONRE) DVUWRED ; V|
GRGDWNRZHVWL Z UDPDFK ZADVQHM ERQEDFKL
DXWRQRPLWZNLLRZRIJURG]NLHJR
=JDG]DP\ NLVXJHUXMHP\ E\ /LW@ZDQDWHEKAD | VL
.VIVWHZR /LWHZVNLP
=JDG]DP\ WVXJHUXMHP\ ED®BHEREZDLGWHJIURZLAD
.VIVWZHP /LWHZVNLP DO E R DWIRRA LH\O 3P7 NP
%LDAHM 5XVL

1DOHJDP\ E&]HNZRQD QD]\ZQIQH SENEVIMDED VL
SRQRZQLHW.ZHP .LMRZV NIWPEZEEXE/ LV&]HUZRQHM
=JDG]DP\LVYXJHUXMHP\ E\ 6DNVRE@QIZIHRWDA&D (VL
=JDG]DP\LVYXJHUXMHP\ E\ %UDQGHNWBWAHRD /W
=JDG]DP\LVYXJHUXMHP\ E\ OHNOHRNEXWIHP VV/ D :2
=JDG]DP\ WVXJHUXMHP\ E\ &]HBKDNWWWDZNP/IC O F
RGVHSDURZDQLHP :NW@NLHIBDAMNLHJIJR Z NWyU
ZLQQD iBHRZDFMD

: JU\ SRZLQQ\ MDN QDWLVUWEFH VWM ZWHW D
$XVWULD SREZNMRLQUIN WWIDP OXE¥LNMWLDR .UyOHVWZD
&]HFK
$SHOXMHP\ E\ SURWHWZDD QEMPHHPNLH JGHF!GF
SUJHID Z\]QDQLH NDWRBRRFNLKF SRW HULDM ] P
3URSRQXMHP\ SR ZAMWIDQ LWy O\HLZ HHOA-NG\WMMRN L H JR

SUED GR 5RVML R SUJHND]DQLH W\FK =, H]
1DMMIDHMV]HM 5]HF]\SRVSROLWHM

6 XJHUXMZPAWSD QUM ZVARWZ\ L (VWRQLL
$SHOXMHP\ GR ZVAMWNPEK @LRQWAK BALZHV]a, Z

VNEDG 5]HF]\SRVSROLWHM :LHOX 1DURGYZ
$SHOXMHP)\AMREaYyZ 5RV\MVNLHJR L 1LHPLHF
]JDQHJRZDOL Z&4DVQ\ VZYyM LPSHULDBQLH R\D\BEN
J)\ZLR&yZ LPSHULDOQREEKHD QLHZ&D
8ZBPDP\ *H MDN QDMV]\EFLHM iSRYNYQHRY ] REVHN
&KUPFLWDILH .UyOHVWZR JUDQFML
=H VZRMHM VWURQ\ RIHUXMHP\ Z]R.RADRQ]RZ]
5]HF]\SRVSROLWHM :LHOX 1DURGyYZ D
QHJRFMDF\MQIF DR\ QNUYOHZVNLH OLDYWR
‘LHONRSROVFH

$SHOXMHP\ GR SUJHGVWDZLFLHOL 86% 1LHP.HF
%U\WDQLL D SUJHGH ZV]\VWGREVGRHBLBYSR U
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ZVI\WVWNLIFKWR DRRNLFK DE\ SUJHWWRORSQLBF]\
(XURSHMF]\NyZ

8&+:%3a% : 635%:,( 8.5%,1<
SURSR]M®IDL 5\G]\"VNLHM
] ZUJH QLD $

QDZIDQLX GR URF]QLF\ 8QLL +DGIDDFNLHRNX
SURSRQXMHP\ 1DURGEZL BOIWDL .R]DFNLGEXPRUL] |
SNUDLR SUPNVMQLDAEGRE\G]WNRHMM GRFBUQUD
.VIVWZDMRZVNLHIJRWZD 5¥ULZRQHM GR .RURQ\ Uy
3ROVNLHDRMMBIMV]HM 5]HF]\SRVSROLWHM :LHOX :DL

8&+:%$a% : 635%:,( $0(5<., 1m12&1(-
A3D[ $PHYUBBD&KULVWLDQD"
] ZUJH QLD $

$SHOXMHP\ GR 1DURGyZ $PHU\NL 3yaQRFQHM{ \
PLHV]RNYZ L FFUMWIDNLFK LPLJUDQWYZ V]F]JHJyOQkH
EXGRZDQLH Z $PHUWRHRRZIESDPRQDUFKLF]QHM Z
A&KULVWLDQLWDVH

3uDJLP\N DE\ 86% VWDRKURFHUIWINLP HOAMDZHP
UHVSHR\W)XWDZD GRRRNBRK =LHP OHNV\INX
&KFLHPLEDE\ OHNV\N MWBEMWRLP .UyOHVWZH
&KFLHPLEDE\ .DQDGD VMWURHDVMIL P .UyOHVWZH

5DGD .UyOHZVNED RFOERINDG\ QLDU]H URNX

'RMFLHFKUGGEB[ 3RORQLDH

8&+:$4< 5%'< .5B/(:6.,(-
SRGWH Z GQLX OLVWRSDGD $°
QD ;9,,, 3BRVLHG]J]HQLX 5DG\ .UyOHZVNLHM Z '

1$3201,(1,( .5D/(:6.,(

'52+ &=<6.
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] OLVWRSDGD $°
2% (&
+,(5$5&+D: .2&,24% 5=<06.R72/,&.,(*2
: 32/6&(

.UyG@GROVNL :RMFLHFK (GZDUG QDBRR&D D5 |KRW
.DWROLFNLHJR 3UH]\GHQWD $QGU]HMD 'XG 5] G
E\ Z GQLDFKOLVWRSDGD $° Zsa\Q oL QD
VNabQLDM F JR GR UHGDNFML SUDZWG aRWHN QR D
-H]XVD &KU\WWXVD QD .UyOD D NRQNUHWOQLH (E\
VL VARZD X]QDM FH -H]XVD &KU\VWXVD A.UyOHP
XFLVNDQLX 2E\ZDWHOL 3RGGDQ\FK p

[ | (= < | (5$ 7
5%$'< .5D/(:6.,(-
] OLVWRSDGD $ '
'URKLF]\Q
: 635%:,( ,17521,=%&-, -(=86% &+5<6786% 1% .5D/$
: 35=(""=,2'12:,(1,%$ N8%D: 4%$*,(:1,&.,&+
Z GQLXOLVWRSDGD $

5DGD .UyOHZMNBWDUQLHQLH SRZRAXM F VL
5R]DOLL &HODNyZQ\ XSUDV]DM F KLRUDUZ:=K:
.DWROLFNLHJR L :aDG]H A,,,O%3/WREB\DBDG® LX

ZVSYOQLH RGQRZLOL AQOXE\ ADJLHZQLFNLHY| ]
IRUPXOH AQOXEyZ /ZRZVNLFKpy .UyOD -DQD ,
OD SRGRELH=VWZR WHJR FR URELSUUH®M /W
ZVI\WWNLP DE\ ZVSyOQLH X]QDOL -H]XVD &
'VIHFKRZLDWD .UyOD .Uy.QyD D33RW®VIQDOL SH
W\WXODWXU -H]XVD &KU\WWXVD L MHGQRF]HR
AQLH XFLVNDQLD 2E\ZDWHGH a @ RGEMEFKI P 7R
%RNH QD =LHPL 3ROVNLHM
5DGD .UyOHZVND QLH NZLWXMH SUDF\ %LVIIXS
UDPDFK SUDF .RQIHUHQFML (SLVNRSDWX
3UJHZRGQLF] FHJR =HVSRAX GV 5XFKyZ ,QWUR
RFHQLDM F -HJR SUDF
5DGDUYyOHZVND Z\UDnD QDG]JLHM nH %EVNXS
GHOHJDW .(3 GOD UXFKyZ ZVSYyOQRW L JUXH L
Ea GyZ SRSUJHGQLND
5DGD .UyOHZVND SU]J\SRPLQD VARZD 5R]DOLL &}
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A 2MF]H .RFKDQ\ FRR G]LZQHJR GIDHW
SUJHRJURPQH SUDJQLHQLH E\ ZV]\WVWNR XF] QL
PyJa VZRERGQLH SDQRZDYy Z QDV]HM XNRFF DC
3ROVN E\ |DZaDGQ & FDA\P RZLDWHP QPLH?> \
nH 3ROVND E GJLH VLOQ SRWNR ZQBMREQB®LE Q¥
FDa\P RZLHFLH MHROL XVaXFKD ZH]ZDQLD 3D¢
JJLQLH 7R QLH V PRMH P\ROL L VARZD « 7R P
=DVWDQDZLDM F VL QDG W\P RJURPQ\ EyO RJ
“H]XV WDN VWUDV]QIWHH EQDBLQ \n MWW SED U S ]F
SUJHPLDQ\ OXG]NLFK VHUF nH VSUDZD LQWURQ

2G ZU]JHRQLD URNX 5R]DOLD RWU]J\PXMH /]F
NWyU\FK n GDQLD -H]XVD ZREHF 3ROVNL L RZLLC
VSUHF\]RZDWSHaAQLHQLD W\FK n GD= %yJ
2MF]I\]Q\ L LQQ\FK QDURGyYyZ ,VWRW W\FK REMD
ZDUXQWMKXROL 3ROVND FKFH RFDOHYXVDHEEM

RQ GRNRQDQ\ SU]JH] FDa\ 1DUyGUJH]Z zaDgGI
SD=VWZRZH L NRRFUHODQHPLHQLX 1DURGX PD
GRNRQDY Z VSRVYE XURF]J\WW\ WHHJR SNWNXAaD R
3ROVNL SyMG LQQH QDURG\ L WDNnH RQH GI2NI
QD VZHJR .UyOD :V]\WVWNLH QDURG\ NWyU}
.UyOHP ]JLQ

KUyGHWWS ZZIZDURUDBRIRMD DB QLFWZR KWP

5DGD .UyOHZVNDVIRZRAXMRZD Z\QLNDM FH ] 2E
&HODNyZQ\ RUD] SRZRAXM F VL QD KDVaR (DU
OLVWRSDGD $ ' RO\ FKFHP\ %RJD p Z\UDi D
534 JPLHU]DA\QRXNXNWUJRMX PRQDUFKLF]JQHIJR
X]QDQAIDHU]FK QUFEFGMHADN ZD 3ROVNLHJR
5DGD .UyOHZVND DSHOXMH GR KLHUDUFXy?
.DWROLFNLHJR L :aDG] A,,, 53u DE\ Z URNX |
“H]XVD &KU\WWXVD QD .UyODyGB@OVXURERS VR
RGQRZLHQLD AQOXEyzZ %U]JHVNLFKp L RGSR

GR XQLILNDFML QOXEyZ ,QWURQL]DF\MQ\FK
SRSU]JH] ZVSyOQ\ =MD]G 'HOHJDWKD HSRWN R <D,
53y RUD] '"HOHJDWyZ .UyOHVWZD 3ROVNLHJR
'HOHJDWHP ]JH VWURQ\ .UyOHVWZD 3ROVNLHIJR
AQOXEyZ 4ADJLHZQLFNLFKH Z GQLX OLVWR 3D
ADJLHZQLNDFK MHVW - 2 SODGADN SOIGDW.RYXOHZV
5\FHU]JO.MZVNLHM +XVDULL .DWROLFNLHM
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.UYyOHVWZR 3ROVNLH RNUHROD 'RNWU\Q %X R:
PARGHJR SRNRGIQQREXD Ny Z UYONMREVNLH %XGRZQ
6SRAHFJREHJIDM FH QD ]DSHZQLHQLX NDnGHE X
Z SUJHG]LDOH ZLHOX RG GR ODW SUHIKUF

PLHVINDOQHJR ]JEXGRZDQHJR ] GUHZQD ¢
SRGSLZQLF]JHQLX EHWRQRZ\P ] QLVNLP FJ] Q\
3/12 3/1 R PHWUDRX RG ]JGRLVNLPL NR\]W

XWU]J\PDQLDFYRQLINBROLW\NL HQHUJLL UR]JSURYV
RUD] ] HQHUJLL FLHSOQHM JHRWHUPDOQHM HAW
&HOHP 'RNWU\Q\ MHVW GHPRJUDILF]Q\ Z]JURYV
SRODNyZ RUD] JRGQH n\FLH PARGHJR SRNROEQL
I1DMOHSV] LQZHVW\FM &NMERAWVWUHNX HVW\FMD
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3URMHNW A'RP GOD 5G]HQQ\FK 3RODNyZpu
SUJH] VDPRU] G\ ORNDOQH QDWHF]JHEOX.RVH
VL L E\y VNRUHORZDOQ\'HF HSWRMHN\WMHPM L
&HQWUDOQHJR

=D Z\NRQDQLH 3URMHNWX .UyOHZVNLHJIR
A'RP GOD 5G]JHQQ\FK 3RODNyZuy RGSRZ. D(

1D 6]HID A.UyOHZVNLHJR .RQVRUFMXP %
5G]HQQ\FK 3RODNyZp Z\]QDF]DP\ GR RGZR&alhQl
5HGHVD ]H 6]F]HFLQD

$3(/ '2 A,,, 53
'27<&&<
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.UyOHVWZR 3ROVNLH DSHOXMH GR zZaDG] A,
VNDUERZ L UHIRUP EXGnNnHWRZ Z NLHUXQN

|]DGDQLRZDQLHP SRQRV]JHQLD QLH]E GQ\FK Z\GI
QD A.UyOHZVNLH %XGRZQLFWZR OLHV]JNDQLRZ
SRODNyZpu
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3RZ\nV]\ 3URMHNW ZLQLHQ E\y SRa F]JRQ\ = S
GRW\F] F\PL 5SHSDWULDFML 3RODNyZ RUD] ]DIK
HPLJUDFML ORnH E\y WHn SUJH]QDF]RQ\ GOL R

,PLIUDQWYZ FKF F\FK J]RVWDy WVRODNOPQ GERD
VSUDZ\ PLHVINDQLRZH ]DVaxXxnRQ\FK 3RODNYy
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5DGD 3RNRMX VSUJHFLZLD VL VSHNXODF L
ILQDQVRZ\FK WUDNWXM F MDNR VSHNXODFM
JDNXS\ DNFML Z FHOX LFK GDOV]HM RGVSU]JFEGEL
QRWRZD= JLHAGRZ\FK \BP DRLHQINYZNDMIPQ\ R?Z
VDP\FK VSyaHN JLHAGRZ\FK

5DGD 3RNRMX WUDNWXMH VSHNXODFM JLH&GR
E\y UDG\NDOQLH Z\WRNR RSRGDWNRZDOQ\

5DGD 3RNRMX X]QDMH KD]DUG ]D [MDZLVNR: Q
3ROVNLP L VW G SUDJ@EFKHFDBR SRIHUIRH]] QUDH \N
Z\WWRNLH RSRGDWNRZDQLH L Z\WRNLH NDU\
RUJDQL]RZDQLH
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5DGD 3RNRMX RSRZLDGD VL ]D SRZRADQLHP
RGSRZLH®]JDOHPHLVM SLHQL G]D HOHNWURQ.F]
PRQHW
5DGD .UyOHZVND SRZRAaXMH 8U] G .UyOHZV L
.RURQQHJR 1D WHQ 8U] G DNFHSWXMH 1RPLQ
20NXV]X Z GQLX OLVWRSDGD $ -1yt
5]HV]RZD
OLQFPLVWU] :LHONL .RURQQ\ QD FRURF]Q\P 5HI
]GD UHODFM ] SODQyZ HPLVML SLHQL G]D RJD
NRQG\FML SROVNLHJR SLHQL G]D ZDOXW\
5DGD .UyOHZVND SRZRaXMH .UyOHZVN 5DG OH
1DM]DFQLHM&GF®\FER .UyOHVWZD 3ROVNLH.R
ZLHG] L GRRZLDGF]HQLHP

)XQNFMRQRZDQLH OHQQLF\ .UyOHZVNLHM
.RURQQHJR 5DG\ OHQQLF]HM RNUHROL Z SU]'V];
5DGD 3RNRMX VXJHUXMH E\ 6HMP :DOQ® IXFFKZDO
.UyOHZVNLHMpu
5DGD 3RNRMX DSHOXMH GR :aDG] A,,, 53pu DI\
SRZRAaDa\ GR n\FLD OHQQLF 1DURGRZ QRPL
XFKZDOLA\ 2UG\QDFM OHQQLF] 1DMOHSLHN
. RQVW\WXF\MQHM
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5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR ]DND]XM
EXGnHFLH .UyOHVWZD 3ROVNLHJR

5DGIRBRMX .UyOHVWZD 3ROVNLHJR ]J]DND]XMd C
EXGnHWDFK VDPRU] GRZ\FK

=D EXGnHW .UyOHVWZD 3ROVNLHJR EH] GHILF\V
SHUVRQDOQLH 3RGVNDUEL :LHONL .RURQQ\

=D QDG]JyU QDG EXGnHWDPL VDPRU] GRZ\PL {H]
RGSRZGD SHUVRQDOQLH 3RGVNDUEL :LHONL ¢RU
'"HILF\W EXGnHWRZ\ URF]Q\ .UyOHVWZD 3ROYNL
8U] GX 3BRGVNDUELHJR :LHONLHJR .RURQQHJ
'"HILF\W EXGnHWRZ\ GDQHM MHGQRVWNL VDPRU
8U] GX 6NDUEQLND .Uy ONZWNLAKI B RUBG]VXANJ X L F L
VDPRU] GRZHM WHM MHGQRVWNL

5Dn F\ GHILF\W EXGnHWRZ\ PRnH E\y SRWUD?!
SROVNLP MDNR =EURGQLD 6WDQX
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5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR n GD EUD
EXGnNnHFLH FHQWUDOQ\P A,,, 53y
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5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR n GD EUD
EXGnHWDFK VDPRU] GRZ\FK

=D HZHQWXDWQE XGHIHWWX FHQWUDOQHJIJR RGS3R
OLQLVWHU )LQDQVYZ 3UHPLHU SUH]J]\GHQW ¢ L
VIHIRZLH NRDOLFML U] G] FHM

=D HZHQWXDOQ\ GHILF\W EXGnHWRZ\ GDQEKEM
RGSRZLDGD SHUVRQDOQLH Z A,,, BFBR]6X\D]UNER)L M
SUJHGVWDZLFLHOH ZabDG]\ VDPRU] GRZHM WHM I
5DGD 3RNRMX QDSRPLQD 3RVayZ L 6HQDWRJy:
EXGnNnHWHP FHQWUDOQ\P ] GHILF\WHP

5DGD 3RNRMX QDSRPLQD 3UH]J\GHQWD $QGUJIHM
8VWDZ\ EXGNHWRZEMGnGMRE\W HP

5DGD 3RNRMX QDSRPLQD SUJHGVWDZLFLHOL:VL
QDG EXGNHWHP | GHILF\WHP EXGnHWRZ\P

5DGD 3RNRMX RVWU]JHJD nH ]DSODQRZDQ\ UDn
Z\NRQDQ\ UDn F\ GHILF\W EXGnHWRZ\ WDN ®©D
VDPRGRZ\P PRnH E\y SRWUDNWRZDQD Z .UyDH
~EURGQLD 6WDQX

7DN Z EXGnHFLH FHQWUDOQ\P MDN EXGnHAW
SUJ\SDGNX Z\VW SRZDOQOLD ]DGAXnHQLD QDOEFn\
=$'4a8m(1,%

\QLNL JARVRZDQLD

% U\JLGD $#Qa@aBMDYLN

$OIUHG axXEXARWZ ANy
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5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR X]QDME N
SDUDPHWU HNRQRPLF]Q\ ZzZDn F\' R BHRMPLHE]H
.UyOHVWZD 3ROVNLHJR
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1DG]yU QDG NXUVHP ZDOXWRZ\P .UyOHVWZ) 3
3RGVNDUELHJR :LHONLHJR .RURQQHJIR
3RGVNDUEL :LHONL .RURQQ\ SRZLQLHQ PRQLNR
NXSQD VSU]JHGDn\ SROVNLHM ZDOXW\ L EURC
VSHGEDNn VSHNXODF\MQ

7UDQVDNFMH ZDOXWRZH SROVNLHM ZDOXW\ SR
PRQLWRURZDQH SR]D JUDQLFDPL .UyOHVWZD 3R
.DnGD ]QDF] FD WUDQVDNFMD SROVN ZDOXN
SRZLQQD PLHY RZLDGHFWZR SRFKRGM PUDP S O\
3RGVNDUEL :LHONL .RURQQ\ SRZLQLHQ E\y /]F
SUYE\ IDAV]RZDQLD SROVNLHM ZDOXW\ WDN 3D
3RGVNDUEL :LHONL .RURQQ\ SRZLQLHQ E\y Y]F
REUYW SROVN ZDOXW SAFKRBJYBHAQLHOHJIL O
2ERZL JNLHP 3RGVNDUELHJR :LHONLHJR .RURQ
QD ELHn FR .DQFOHUJD L .UyOD R ZV]HO
QLHSUDZLGARZRRFLDFK REURWX SROVN ZDC XV
=LHPL .UyOHVWZD 3ROVNLHJR

3RGVNDUEL :LHONL .RUHMOBD®DH NBRNRM
.UYyOHZVNLHM :RMHQQHM HWF RUD] QD FRL
5SHODF\MQ\P ]GD VSUDZR]GDQLH ]H VZRLFK R
NV]WDaWRZDQLD VL NXUVX ZDOXWRZHJR RUD] |

\QLNL JARVRZDQLD

% U\JLGD $#Q@BMDyDN
$OIUHG axXEXARWZ ANy
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5DGD 3RNRUMVIRDYRLDHQDMH QDV]\FK %UDFI
FIXM F\FK VL 3RODNDPL ]D 3RGGDQ\FK .LyO
3RODNYyYZ
5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR SJR
LOQNRUSRURZDQLH FDaHM DOER F] RFL %LLCAR
3ROVNLHJIR
5DGD 3RNRMX .UyOHVWZD 3ROVNLHURQLSURS
'URKLF]\=WNDNWXM F REV]DU FDaHBDIN®RXEERN]BBL
DXWRQRPLF]Q\ Z SRVWDFL .UDMX .UDM %LLCaH
IDMMDRQLHMV]HM 5]HF]\SRVSROLWHM :LHOX

.UyOHVWZD 3ROVNLHJR ] ZADVQ\P 6HMPHP .UDM
XG]LDaHP 3RVayZ QD 6HMPLH :DOQLPRRY f7:
]JDOHNQD RG ZLHONRRFL UHSUH]JHQWRZDQHM =L
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'"URKLFJ\=VNLHMp

5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR SURSRQ
JOLHVLHQLH JUDQLF\ SRPL G]\ A,,, 53u D %LDAiR!
5DGD 3RNRMX .UyOHVWZD 3ROVNLHUJRDBS <M
WUDNWRZDA\ %LDARUXVLQyYyZ V]F]JHJYOQLH W\FI
JRUJHM QLn 8NUDL=FyZ
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