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&HQWUDOQD .RPLVMD (JIDPLQDF\MQD
XO -y]HID /HZDUWRZVDUWJPOIRZ D

WHO

FNHVHNU#FNH HGX SO

2NU JRZD .RPLVMD (JIDPLQDF\MQD Z *GD VNX
XO 1D 6WRNX*GD VN

WHO

NRPLVMD#RNH JGD SO

2NU 2B .RPLVMD (J]DPLQDF\MQD Z -DZRU]JQLH
XO $GDPD OLFNLHZLFZIBRU]QR

WHO

RNH#RNH MDZRU]JQR SO

2NU JRZD .RPLVMD (JIDPLQDF\MQD Z .UDNRZLH
RV 6]NROQH .UDNyZ

WHO

RNH#RNH NUDNRZ SO

2NU JRZD .RPLVMD (4]8RRQDF\MQD
XO 1RZD aRP*D

WHO

VHNUHWDULDW#RNH ORP]D SO

2NU JRZD .RPLVMD (JIJDPLQDF\MQD Z aRG]L
XO .VDZHUHJR 3UDYGYD

WHO

NRPLVMD#NRPLVMD SO

2NU JRZD .RPLVMD (J]JDPLQDF\MQD Z 3R]QDQLX
XO *URQRZD 3RQD

WHO

VHNUHWDULDW#RNH SR]QDQ SO

2NU JRZD .RPLVMD (JIDPLQDF\MQD Z :DUV]DZLH
XO *UJ\ERZVND :DUV]DZD

WHO

LQIR#RNH ZDZ SO

2NU JRZD .RPLVMD (JIDPLQDF\MQD ZH :URF&DZLX
XO 7DGHXV]D =LHOL MNRFAAINZ

WHO

VHNUHWDULDW#RNH ZURF SO
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,QIRUPDWRU R HJ]DPLQLH PDWXUDOQ\P ] PDWH RIBIWW L
SRG]LHOREFQFL

& o ]DZLHUD RJyOQHRWQFRFRDAMIDRL QX PDWNXBBRO®QHIR
NUYRSLY DUNXV]\ HI]DPLQDF\MQ\FK GOD SR]JLRPX SRGVWD

& o SU]JHGVWDZLD SRGVWDZRZH ]DVDG\ RFHQEDQLD U
]SUI\N4DGRIRFIREDPL SUJ\G]LDaX SXQNWyZ ]D SRV]F]JHJyO(

& o |DZLHUD SU]J\N4DG\ ]DGD RWZDUW\FK zZUD] ] UR]:
SUJ\]QDZDQLD SXQNWyZ L XZDJDPL NWyUH PRJ E\u SU]
SUJHGVWDZLRQ\FKGZ RFEHBIL D QJLIDV D

& o ]DZLHUD SU]\N4DGRZH ]DGDQLD MD N LD WY DSRM B |

HJ]JDPLEDMWHPDW\NL QD SR]LRPRH BRGNIRDIRZOP LD

X SU]\SLVDQR QDMZD*QLHMV]¥]WIYARZHD] RSIFGQWDIZ\ SU
NV]WR&aP RIJYOQHJR GR NWyU\FK WR ]JDGDQLH VL RGQR

X SRGBQORNADGRZH WRIZG QRQAYE ZL FHM

& o ]DZLHUD SU]\N4ADGRZH |DGDQLD MDNEK PRWXSRDQXA

HJ]DPL@DWHPDW\NL QD SR]JLRPLH UR]V]HU]RQ@LH3R GREQL

ND*GHJR ]DGDQLD

X SUJ\SLVDQR QDMZD*QLHMV]WHFZHPD4RQHD] RRGYWDEZ\ SU
NVIWDAFHQLD RJYOQHJR GR NWyU\FK WR ]JDGDQLH VL R

Xx SRGDQR MHGQR OXE NLOND SUJ]\NADGRZ\FK UR]ZL ]D

& o SUJHGVWDZEEMHIEDRU®DH PDWXUDO Q\R IGHOVA \IVE \FRIOK H (

=DGDQIQDRUPDWRUI]H

Xx QLH Z\F]JHUSXM ZV]\WWNLFK W\SyZ ]DGDDUNXDRK
HJ]JDPLQDF\MQ\FK

X QLH LOXVWUXM ZV]PDWNHEOZDRIWEFREVWDZLH SURJUDP

,QIRDW®IUH PR*H E\il ]DWHP MHG\Q DQL QDZHW JayzZzQ ZVN
NV]WDAaFEB\@HPDW\E]QMROH SRQDGJIJLPQD]MDOQHM 7\ONR
Z\PDJDSRGVWDZ\ SURJUDPRZHM PR*H |DSHZQLU ZV]HFKV\
VINy4 SRRPIEMDLOFHW KAD FLZH SUJ\JRWRZDQLH GR HJ]DPLC
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3U]JHG SUJ\WW SLHQLHP @R UPEBWR DHORYEDY VL ] RIJyOQ
RERZL ]XM F\PL QD HJ]DPLQLH PDWXUDOQ\P RG URNX V]N
ZUR]SBUHQLX OLQLVWUD (GXNDEFML 1DURGRZHM ] GQLD
ZDUXQNyZ L VSRVREX RFHQLDQLD NODV\ILNRZDQLD L S
VSRVREX SUJHSURZDG]DQLD VSUDZG]LDQyZ L HJ]DPLQYZ 2
SR] ]QSY|P Z W\P Z V]F]JHJYOQR FL Z UR]JSRU] G]JHOQL
]JPLHQLDM F\P SRZ\*V]H UR]JSRU] G]JHQLH '] 8Z VNUyBERQSR
IRUPEH F] FL RJYORHRDWRUD R HJ]DPLQLH PDWXUDOQ
GRVW ®QHMVURQLH LQWHUQHWRZHM &HQWUDOQ
2ZZ FNH HEXY 3JOQD VWURQDFK LOQWHUQHWRZ\FK RNU JRZ\I




2SLV HJ]DPLQX

2SLV HJ]DPLQX PDWXUDOQHJR | PDWHPDW

0D W H P DNWRNEDH FPDV SUDZQLH SR EWVRCDE R ZHINDPLQLH JLPQD]M
L QD PDWXWHDPLQLH PDONUPZGOIm\PL Z NDEN MPIBMNHREBIDD X
Z\PDJDQLD ] PXW B R DRI QSR GV\WDR JUDWR]JZVDAFHQLD RJyO
GOB HWDSX HGXNRFMMMHIWOQH ]DGDQLD JHVWRIX WBIFDPLQ
ZP\ O ]DVDG\ NXPXODW MNBREG ¥ WREZJPRW L Z WD JG®R SUJ\SLVDQ\F
GR HWDSyZ ZF]H QRUWMV]\FK

3RGVWDZD SURJUDPRZD G]LHOL Z\P D RUDLDZ QRE\WHD] N VWARHE H
SRZLQQ\ E\ii JUHDOL]RZDQH QD :SRDPUPBLLID WRFYBZIBIRP V L
GR FL OH RNUH ORQ\FK ZLDGRPR FBRIGNWQX R BAMW QQMDK [XRILLH
Z\PDJD@®UDPOQH MDNR VI\QWHW\F]QH XM BREHQQDG WWDIRREL
RGSRZQBGI\WDQLH SR FR XEJQPR PPHXWHPDMUNUR]XPLHU SRG!
LP Z\PDJRIFJBJy 8RIHRP RSDQWIDQLD/]F]HJy aRAPFR\MHVW

LP OHSLRMLVAREHRRRUH ORDFIKIDQLDFK RJYyOQ\F

(JJDPLQ PDWXUDOQ\ NDRERWHBPREREZL HUREIHVW ]GDZDQ\ Q
SR]LRPLH SRGVWDIRPPWHPIWDEDD (MDNR SUJHGPLRW GRC
HJ]JDPLQ MHVW ]GDZDQ\ UyZQLH* ©D GDRJL B PHH DUAROPHF UNR®I)
PDWPNRL QD RSER{LRFOLAHKI IRUP ]DPNQL W OXE RWZDUW

SREZPDQGRW\FKF]IMVRZPRPBEW X UNOQ@Q\WNW XUD HJ]DPLQX QD
SRGVWDBRYRRMWDQLH EH] JPLDQ

(JIDPIQD SR]LRPLH URPULHQ@URWEP WBSLHM JPLHU]\U Z MDNL
]JGDM F\ VSH4QLDM Z\PDJDQLD RJYyOQH SREQWIDMI]LISURJUI
UR]JEXGRZDQGDFKVSUDZG]DM F\FK ]QDMRPR i DOJRU\WPyZ L X
QLRLW\SRZ\FK ]JDVWRVRZDQLOBKDZL SUMZGPMVRPLIK WR]XPL
PDWHPDW\RUDFKXPLHMREQRUDQLD ZaDVQ\FK VWUDWHJILL
QLHW\SRBUXQNYZF]HIJYOQR FL R]JQDF]D WR *HSAPDIDQHD V]
Z SRGVWDZLH SURJUDPRZHM GR ZF]H QLHMV]\FK HWDSyZ N\
NREOWFLH 'REU\P SU]J\N4ADGHP WDNLHM V\WXDFML PR*H
3LWDJRUDVD GR REOLF]HQLD SROD SUJHNURMX RVWURVAXS
QLH MHVW SUDZLGAaRZ\
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2SLV DUNXV]D GOD SRJLRPX SRGVWDZRZHJR
$UNXV] HI]DPLIQAIFGM QAL ] WU]JHFK JUXS |DGD

JUXSIDZLHUD ]DGDQLDOMBPNEHIWH W\FK ]DGD V SRGI
RGSRZLHG]L ] NWyU\FK W\ONR MHGQD MHVW SRSUDZQ
SXQNWRZDQH Z=WGNDDMMEND]XMH ZRA®SRIZAHGQADNF]F VZRM
GHF\]M QD NDUFLH RGSRZLHG]L

,, JUXSIDZLHUD ]DGDQLD RWZDUWH=GDM WNLERGRWMESR KUk

X]DVDGQLHQLH VZR H8 B RO SREMHIMS WIRZDNONEO L

,,, JUXSIDZLHUD ]DGDQLD RWZDUWH URDGIMMHRAWNDIRBSR:

VWDUDQQHJR ]DSODQRZDQLD VWSWD) WG\ WIDZIRRDR DX D Q L
UR]XPRZDGKXDNWRZD QH 2z \DNOIEARL

2SLV DUNXV]D GOD SRJLRPX UR]JV]HU]JRQHJR
$UNXV] HI]JDPLQDF\MQ\ VN4DGD VL ] WU]JHFK JUXS ]DGD

JUX$MZLHUD |JDBRQLOMHND*GHJR ] W\FK ]DGD ]GDM F\ zZV
RGSRZIJBPIDF]DM F VZRM GHF\]M © D GNDOQULML I$ XROONSARZZ B ¢
Z VNDOL
JUXYDZLHUD ]DGDQLD RWZDUWH NUYWNLHM RGSRZLHG
RG SR ZLH®G HS XD NW R ZDWOMHRO L+ D OER

]JDGDQLDFK ] NRGRZDQ RGSRZLHG]L ]GDM F\ XG]LHOI
F\IU\ RWU]J\PDQHJR Z\QLNX GR RGSRZLHGQLHM WDEHOL
RGSRZLHG(
JUX9DZLHUD |]DGDQLD RWRMGIBWHALEMR|AHXYM DHBMGIMLD ]
JUXS\ ]GDM F\ Z VPEOHMIJQRXWPILHM WWQR|¥RRZDQLD RUD
GRELHUDQLD Z4DVQ\FK VWUDWHJLL PDWHPHINGBI@LB KWGHF
SXQNW R ZDWQMEZO L+ D O BR



3RGVWDZRZH ]DVDG\ RFHQLDQLD UR]ZL ]D ]DC

SRGVWIBD4BVDG\ RFHQLDQLD UR]ZL |]D ]DGD R\

]JDGDQLDFK NUyW NLGIMV RS SARRVE LOHEHMVOHNDV UR ] Z L NIEYLR
QLH GRSURZDG]L4 GNRWREERSHOQFIEA ZSHZRPHHERREMWS QD N
PLQLPSAYWWWZUW\P URJQLX PXRVLEJQ ERWU]J\PEXQNW RUD]
RNUH ORGBNMHDDZDQVRZDQH SRZLQQR E\i UR]ZL ]DQLH E\
SXQNW\

UR]ZL ]DQLDFK ]JDGD UR]JVJHU]JRQHM RGSRZLHG]L JRVWD
QD]\ZIB@INRQDQDMRIBWFK WUXGQRWLMDMNGD QRWDG *H ]D SH
]JDVDGQLF]\FK WUXGQR FL ]DGDQLD SUJ\]QDMH VL FR QDM
RWU]J\PDAE\ |D EH]E4 GQH UR]ZL ]JDQLH WHJR ]DGDQLD 7D}
SRNRQDQLH |DWDBQ@GRIFIQODMHP\ OXE  SXQNW\ ]JDOH*Q

]JDGDQLX ]D SXQINDIDYRJYa SUJ\]SOOOMHWP\ : ]DGDQLDFK JD S
+QD RJya OXE SXQNW\ :\Uy*QLHQLH Z UR]ZL ]DQLX ]DGD
SRNRQDQUIF|MFXDWQPXGQR FL |DGDQLD SRZRGXMH QDVW SQL
3UJHG SRNRQDQLHP ]JDVDGQLF]\FK WUXGQR FL ]DGDQLD Z\U\
SRSU]JHG]DM FH GRNRQDQLH QLHZLHONLHJR SRVW SX NWy
]JDGDQLD RUD] GRNRQDQLMRIZW RMQLKIRD SRQWDSX=GDM F\ I
]JDVDGQLF]H WUXGQR FL |DGDQLD PyJa QD W\P SRSUJHVWD
\Uy*QPL\DZD*Q NDWHJRULNWRIAEKD]GIZM F\ SRNRQDA ]DVDG
]JDGDQLD L NRQW\QXRZD& UR]ZL ]JDQLH GR NR FD MHGQEL
QLHZS4\ZDM FH QD SRSUDZOR LD FI&dH JRUNRIRBRVQH GOD
UR]XPRZDQLD E4 G\ UDFKXQNRZH OXE QLHNWYUH Ea G\ QL
NDWHXIRNRQDQLD ]DVDGQ QRJNEK WIRANTD®PR FL NSOUHIGS® G N X
RNUH ODQD BNQWW®IHEDZDQD ]D UR]ZL |DXENQIAEND*GH M
] SRZ\*V]\FK NDWHJRULL 1DOH*\ SRGNBHZDIDQt® YF&BPDM
W UP2ADM\ MDNR LQWHJIUDOQDyYAF W H Q] D\GRKGIIEID 'Q DD RXZ]JO G
ZV]\WWNLH W\SRZH VSRVRE\ydRQ At HNQWBM\ER?™DPL U

=DWHP Z |DGDQLX ]D SXQNW\

UR]ZL JDQLH ZADNYUWRQIGHIJR SRVW SX SNW
UR]ZL JDQLH MHNWyUX® RO SRNWWRSYWDA\ SRNRQDQH ]D
WUXGQR FL |DGDQLD SNW
JRVWDA4\ SRNRQDQH |DVDGQLF]H WUXGQR FL ]DGDQLD T
EH]E4 GQLH SNW

]JDGDQLH JRVWDA&R UR]ZL ]DQH EH]JE4a GQLH SNW



,QIRUPDWRU R HJ]DPLQUHPDDWNXNU RGQUMR NP ¥]NROQHJIR

IDWRPLDVW Z JDQIDNILX |D

UR]ZL ]JDQLH Z NWyYU\P QLH PD LVWRWQHJR SRIWMW S X
JRVWDA& GRNRQDQ\ LVWRWQ\ SRVW S Z UR]ZL |DQLX ]DGI
]JDVDGQLF]H WUXGQR FL ]DGDQLD OXE JRVWDA&\ SRNRQD
OXEWUDNFLH SRNRIQAPBR LWUPEFQRB L ]DGDQLD JRVWDA&\

XVWHUNL SNW
JRVWDA4a\ SRNRQDQH |DVDGQLF]H WUXGQR FLEEDGOQQHD L
NRQW\QXRZD4& UR]ZL ]DQLH SNW

JRVWDA&\ SRNRQDQH |[DVDGQLW]F\ \ERSCRR¥L][BGDH)LD ]
GRR FD DOH UR]ZL |DQLH ]DGDQLD JDZLHUD E&N& XVW
]JDGDQLH JRVWD&R UR]ZL ]DQH EH]JE4 GQLH SNW

3RQL*HM ]JDPLHV]F]JRQH JRVWDA&\ SU]\NADGRZH VSRVRE\ SU]J\
UR]ZL ][D@D UR]V]HU]JRGHM RGSRZLH
IDMSURVWV]\ SRG]LDa SXQNWyZSOQUR}Z0 J® QD YMG B QM DF RD

URJ]ZL ]DQLH Z NWyU\P QLH PD LVWRWQHJR SRWW S X
JRVWD4 GRNRQDQ\ LVWRWQ\ SRVW S Z UR]JZL |DQLX ]DGI

]JDVDGQLF]H WUXGQR FL |DGDQLD SNW
JRVWDA4\ SRNRQDQH |DVDGQLF]H WUXGQR FL ]DGDQLD T
SRSH4QLRQH E4 G\ XVWHUNL SNW
]JDVDGQLF]H WUXGQR FL |DGDQLD JRVWDA&\ SRNRQDQH E
OXE E4 GQLH NRQW\QXRZD4a UR]ZL |DQLH SNW

JRVWDA&\ SRNRQDQH |[DVDGQLF]JH WUXGQR FL ]|DGDQLD ]
NR FD MHGQDN UR]ZL |DQLH |DGDQLD ]JDZLHUD XVWHUN
UR]ZL ]D EUDN Z\ERUX Z&4D FLZ\FK UR]ZL |D ISWSV
]JDGDQLH JRVWD&R UR{ZL |DQH EH]Ea GQL SNW

$ RWR LQQ\ SXYQNTYEEDQLSX PN WYy Z

UR]ZL ]JDQLH Z NWyYU\P QLH PD LVWRWQHJR SRIWMW S X
UR]ZL JDQLH Z NWyU\P SRVW S MHVW ZSUDZG]LH QLHZL
FDANRZLWHJR UR]ZL |DQLD ]DGDQLD SNW
JRVWDAa GRNWA@W@\ SRVW S Z UR]ZL ]DQLX ]DGDQLD DOl
]JDVDGQLF]H WUXGQR FL ]DGDQLD OXE JRVWDA&\ SRNRQD
UR]ZL ]DQLH ]DGDQLD QLH JRVWD4R GRSURZDG]RQH GR
]JDVDGQLF]\FK WUXR/QD &#LSRSHHADRQH E4a G\ BWWHUNL
]JDVDGQLF]H WUXGQR FL ]DGDQLD JRVWDa\ SRNRQDQH E
OXE E4 GQLH NRQW\QXRZD4&a UR]ZL |JDQLH SNW
JRVWDA&\ SRNRQDQH |[DVDGQLF]JH WUXGQR FL ]|DGDQLD ]
NR FD MHGQDN UR]ZL |DQLH |DGDQLD ]JDZLHUD XVWHUNL
UR]ZL ]D EUDN Z\ERUX Z&4D FLZ\FK UR]ZL |D LSMSV
]JDGDQLH JRVWDA&R UR]ZL ]DQH EH]JE4 GQLH SNW



3RGVWDZRZH ]DVDG\ RFHQLDQLD UR]ZL ]D ]DC

3U]\N4ADGRYE 85 RG$XIMEAK JZG D Q LSKXINW Yy Z

UR]ZL ID@LNWYU\P QLH PD LVWRWQHJR SRVW SSXNW
UR]ZL ]JDQLH Z NWyU\P SRVW S MHVW ZSUDZG]LH QLHZL

FDANRZLWHJR UR]ZL |DQLD ]DGDQLD SNW
JRVWDA& GRNRQDQ\ LVWRWQ\ SRVW S Z UR]ZL |DQLX ]DGI
]JDVDG@UF{BQR FL ]|DGDQLD SNW

JRVWDA4\ SRNRQDQH |DVDGQLF]H WUXGQR FL ]DGDQLD L
GRSURZDG]JRQH GR NR FD DOH Z WUDNFLH SRNRQ\ZDQL

JRVWDAa\ SRSHAQLRQH Ea G\ XVWHUNL SNW
]JDVDGQLF]H WUXRBYR Fa\ |DBMRQDQH EH]E4A GQLH L ]GDM
OXE E4 GQLH NRQW\QXRZD4a UR]ZL |DQLH SNW

JRVWDA&\ SRNRQDQH |[DVDGQLF]JH WUXGQR FL ]|DGDQLD ]
NR FD MHGQDN UR]ZL |DQLH |DGDQLD ]DZLHIHXVWHUN
UR]ZL ]D EUDN Z\ERUX Z&4D FLZ\FK UR]ZL |D LSMSV
]JDGDQLH JRVWDA&R UR]ZL ]DQH EH]JE4 GQLH SNW

&HOHP SHAQLHMV]HJR JLOXVWURZDQLDQLSRDREX SKRFQ L\DVQUW
JIPLHV]F]JRQH JRVWDA\ SUJ\NADG\ ]ID GBSRAMBR \] RER] LU D QDX P
SXQNWYzZDIDPL NWyUH PRJ E\i SU]\GDWQSIUHG& \EDRAPRQ\R
SRZ\*WHHWI X4 RFHQLDQLD
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5R]ZL ]JDQLH VNA4aDGD VL ] W WHGEIKIANLURMRMIZR ZONDPHDQL
UyZQR FL ($WyZ* QS SUJH] Z\]QDF]JHQLH REXLN RWE] ]D S
]JDVWRWHRZIRQLX QD SROH WUyYMN WD

3RNRQDQLH ]DVDGQLF]\FK WUXGQR FL ]DGDQLD SROHJD
SRWBQ\FK ZH Z]RUDAKGHO BPRPAHOLZI\BIOMFGYZ QD NWyU\ G
]JZUyFLG WX XZDJ PR*H SROHJDU QD J]a4\P ][DVWRVRZDC

QS SRPLQL FLH ZV S3yRFI[ FEROEVMN B X ] GOMURF\P X M ) \S R\SULINZ

. WDNLP SU]\SDGNX X]QDMHP\ UR]ZLEH) D4 6 Q. H LRIG\R D &\ FS5|R
W\ONR ]DVDGQLF]H WUXGQR FL ]DGDQLD : W\P UR]ZL ]DQ
UR]ZL ]D E&a GQ\FK PDWXU]J\WWD QD RJy&a QLHH S RS L
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6XPD ZV]\VWNLFK OLF]JE MHVW UyZQD

/LFJE\ WH PR*QD 4DWZR GRGDMREP] XD\ZDIHFD N BMOWKAFDO L F ]
ZLHUWDEKZQH

~
~

~

'RGDZDQLH

PR*H E\U Z\NRQDQH Z SDPL FL SR]JRVWDaH GRGDZDQLD PR’
OXE SLVHPQLH 1DMZD*QLHMWHZB\ZR]IDWALFKQGRGDZDQLD
WD VDPD VXPD OLF]JE GZXF\IURZ\FK L JPLHQLDA&\ VL W\ONR
SRGVWDZ GOD GUXJLHJR VSRVREX UR]ZL |DQLD

2EOLF]DM F VXP ZV]\WWNLFK OLF]JE ND*G ] W\FK OLF]E ]I
D E

L E G]JLHP\ RGG]LHOQLH GRGDZDiU ZLHORNURWQR FL RG !
RGG]JLHOQLH F\IU\ MHGQR FL 3ROLF]P\ Z LOX OLF]JEDFK MH
W]Q MDNR F\IUD VHWHN 2WPA\ GB\VGWDXZILP NPHB ]V FXVRRHHA
WU]JHFLP WH* MHGQ ] WU]JHFK F\IU =DWHP MHG\QND MHV!
OLF]JEDFK : VXPLB8Z2\GIVMWLRBKF]EGF|LX ZL & UD]\ Z\VW SL VI
3RGREQLH UD]\ Z\VW SI\WANYWGRIL VNADGQUD =DWHP VN
DO GDG] VXP

~ ~ ~ ~ ~ ~

7DN VDPR SRND]XMHP\ *H ND*GD F\IUD Z\VW SL UD]\ QD
G]J]LHVL WHN =DWHPEVNADG]Q MKIP SRVWDFL

~ ~ ~ ~ ~ ~

UHV]FLH WDN VDPR SRND]XMHP\ *H ND*GD F\IUD Z\VW SL
MHGQR FL MHVW ]DWHP UyZQD

~ ~ ~ ~ ~

6XPD ZV]\VWNLFK OLF]E Z\QRVL |]DWHP
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=DGDQLH:

2EOLF] ZOHWMDWIKE R PLRF\IURZ\FK NWyU\FK LORF]\Q F\IU

'\PDJDQLD RJYyOQH

,98*\FLH L WZRU]J]HQLH VWUDWHJLL
=GDMVEZ\RU]\ VWUDWHJIL UR]ZL ]|DQLD SUREOHPX

:\PDJDQLD V]F]HJyaRZH

5=GDMZWRWXWH Z]RU\ (PXWDFNL SMRIPEL GREZMly UZBQLDPM IG
]JOLF]DQLD RELHNWyZ Z EDUG]JLHM ]JaR*RQ\FK VIWXDFMDFK NRP

5R]ZL ]DQLH
5RIN4ADGDP\ OLF]JE QD F]\QQLNL SLHUZV]H

ODP\ ZL F SL U SDUDWMLF\FWOALF PR*OLZR FL Z NWyYU\FK LC
R PLRF\IURZHM MHVW UyZQ\

: UyG F\IU WHM OLF]JE\' V WU]\ GZyMNL MHGQD WUyMND L
ILFIE WDNLFK OLF]E PR*QD REOLF]\U QD SU]J\NabDG WDN

x B 2 Z\ELHUDP\ MHGQR PLHMVFH | R PLX GOD W
© °1

PLHMBRORIVWDA\FK VLHGPLX GOD GZyMNL

DDER WDN

x 3 ¢ 2 Z\ELHUDP\ FIWHU\ PLHM YV FR HGOD NLDI VWU $*QQL\F |
© °1
VSR UFK DIELHUDP\ PLHMVFH GOD WUyMNL

DDER WDN

X — 2 XVWDZLDP\ QD ZV]\WWNLH PR*OLZH VSRVRE\ F

: UyG F\IU WHM OLF]JE\ V WUYMND F]ZyUND “GZyMND L Sl
/ILEF]JE WDNLFK OLF]JE PR*QD REOLF]\i QD SUJ]\N4aDG WDN

~ ~

X 2 Z\ELHUDPMYFDLB®@D F\IU WU]J\ FJ]WHU\ GZD
DOER WDN
X 3 - 2 Z\ELHUDP\ WU]\ PLHMVFD GOD F\IU WU]\ |
© "t
SIHVWDZLDP\ WH F\IU\ PL G]\ VRE
DOER WDN

X — 2 XVWDZLBRPI\QWNLH PR*OLZH VSRVRE\ F\IU\ OLF]
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: UyG F\IU WHM OLFJE\ V WUyYMND §$VHPRND L V]IH it MHG\Q'
/LEF]JE WDNLFK OLF]JE PR*QD REOLF]\i QD SUJ]\N4aDG WDN

x 2 Z\ELHUDP\ PLHMMEH. GIOSIRIREBK GOD yVHPNL
DDER WDN
x S - 2 Z\ELHUDP\ GZD PLHMVFD ] R PLX GOD WUyM
© °1
Z\EHUDP\ PLHMVFH GOD ND*GHM ] QLFK
DDER WDN
X — 2 XVWDZLDP\ QD ZV]\WWNLH PR*OLZH VSRVRE\ F\I

: UyG F\IU WHM OLFJE\ V V]yVWND FJZYOND L V]H &t MHG\C

ILFIE WDNLFK OLF]E PR*QD REOLF]\U QD SU]J\NabDG WDN

x 2 Z\ELHUPPHMVFH GOD V]yVWNL L F]ZyUNL

DDER WDN

x S - 2 Z\EHUDP\ GZD PLHMVFD ] R PLX GOD V]yVWN
© °1

Z\EHUDP\ PLHMVFH GOD ND*GHM ] QLFK

DOER WDN
X — 2 XVWDZLDP\ QD ZV]\VWNLH PR*OLZH VSRVRE\ F\I

- UyG F\IU WHM OLF]E\ V GZLH G2WHGO\Q HNHGOD V]yVWND L
/ILF]JE WDNLFK OLF]E PR*QD REOLF]\ii QD SU]\N4DG WDN

x = 2 Z\ELHUDP\ PLHMVFH GOV VAWWF D P VWHE® L

© °t
GZyMHN

DOER WDN

x S * 2 Z\ELHUDP\ WU RPREMGPD V]yVWNL L GZyFK G.

© "t
QDVW SQLH KZREUWHG MAVFPLHMVFH GOD V]JyVWNL

DOER WDN

X 2 XVWDZzZLDP\ QD ZV]\VWNLH PR*OLZH VSRVRE\ F

~

=DWAHAW|\VWOILFJK¥E R PLRF\IURZ\FK NWyYUWER\IMHRFAY\Q F\IU MHYV
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=DGDQLH:

2EOLF] LOH\WWNWKWAEERKRIERZ\FK R VXPLH F\IUNWYW\HK
Z\VW SXM W\ONR F\IU\

'\PDJDQLD RJYyOQH
,98*\FLH L WZRU]JHQLH VWUDWHJLL
=GDMVRZ\RUPWHMU UR]ZL ]DQLD SUREOHPX

:\PDJDQLD V]F]HJyaRZH

5 =GDM EAWNRUJ\WWXMH Z]RU\ RXWDGMA]E NBPELQDFML
]SRZWYU]JHQLDPL GR JOLF]DQLD RELHNWYZ Z EDUG]LHM ]aR*

5R]ZL JDQLH

'VI\WWWNLH REAIER RWXPLH F\IZ Y IQHWHKN WWUSKIDNR F\IU\
PR*HP\ SRG]JLHOLU QD JUXDND]FOIWDY R ¥R LR GDWSHL
PLHMVFX OLF]E\

ILF]ED Z N\WyUHM B $XNHHUHW MHGQD WDND OLF]ED

/ILF]JE\ SRVWDFL Z NWyU\FK SRVAWNISKMHULGZLH
F\I U\ VWRM FH QD GZyFK PLHMYVFDEYO LZ\EFWKD @NMRAHM | F

§ 7 -
©

WDNLFK OLF]E

ILFJE\ SRVWDFL OXE Z NWyU\FK SR F\IU]H

Z\W SXMH\IU RUD] F\U\Z GRZROQHM NROHMQR FL VW I
PLHMVFDFK Z\EBRQAER\FK RLIVNWMVF WDNLFK OLF]E

ILF]JE\ SRVWDFL Z NWyU\FK SR\\FW XM H
F\IUL FIWHU\ FYWRM FH QD M\ WHFK ZKEPDFORE®LE \F K

PLHMWYW — = ~ = WDNLFK OLF]E
© 1

=DWHP ZV]\VWNLRKRDVWFHERVWOPA\H F\IU UyZQHM Z ]DSLVLI
WAONR F\IU\ MHVW
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=DGD QL Ht

'R ZLDGF]JHQLH ORVRZH SROHJD QD W\P *H ORVXMHP\ MH
! " 2EOLF] SUDZGRSRGRELH VWZR ZDUXQNRZH *H :

E G]J]LH OLF]ED SRG ZDUXQNLHP *H MXRLHESORVWID\FK O

'\PDJDQLD RJYyOQH
,98*\FLH L WZRU]JHQLH VWUDWHJLL
=GDMVRZ\RU]\ VWUDWHJIL UR]ZL ]DQLD SUREOHPX

:\PDJDQLD V]F]HJyaRZH
5=GDMREOLF]D SUDZGRSRGRELH VWZR ZDUXQNRZH

5R]ZL ]DQLH
=GDU]JHQLDPL HOHPHQWDUQ\PL V Z\B|R\GWHLLRHU \ G ZKXIHD\
QLHXSRU] GNRZDQH NRPELQDFM+HV]ELWEXPRGHO NODV\F]Q\

'SURZDG]DP\ R]QDF]HQLD

$2 Z UyG Z\ORVRZDQ\FK OLF]E E G]JLH OLF]JED
%2 VXPD Z\ORVRZDQ\FK OLF]JE E GJLH QLHSDU]J\VWD

0DP\ REOBF§\ @b — ¥ %[$" ¢
3 % | %
=GDU]%QIH]\MRME L QHENRMOH ] MHGQHM OLFJE\ QLHSDUJ\WWH N
% -
=GDU]$QEXSU]\NRRMELQOHENRKH | OLF]JE\ L MHGQHM OLFJE\ Q
|87 %~
VW G
3% % — -

=DWHP SUDZGRSRGBREUY G/ HTZARRVRZDQ\FK OLF]JE E G]JLH OLF]
*H VXPD ZDOXRV¥R OLF]E E G]J]LH QLHSDU]\VWD MHVW UyZQH

=DGDQLH:

1LHFK9E G]GDU]JHQLDPL ORVRZ\PL DNDUWWLBE*HOL
L3 % WR $_%t

3 $ R]QDF]D SUDZGRSRGRELH VWZR ZDUXQNRZH
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\PDJDQLDDR By

,98*\FLH L WZRU]JHQLH VWUDWHJILL
=GDMWEZ\RU]\ VWUDWHJIL UR]ZL |DQLD SUREOHPX

:\PDJDQLD V]F]HJyaRZH
5=GDMREOLF]D SUDZGRSRGRELH VWZR ZDUXQNRZH

5R]ZL JDQLH

39 9% ¥
- 3 %

'\ND*HP\ QDMSLHBZ$ *H MHOHOL WR $ %

'LHP\ 8H$% % 3 $ 3 % 3 $RUB]$% % d
ODP\ ZL E3 $% % 3 $ 3% 3% VMG % 3$ 3 %
FI\GBLS o

s 9
6W L3 %&/ot—
- 3 %

=DGDQLH:

\ELHUDP\ ORVRZR MHGQ OLE]JEG|HRWLRRXC\ VORFJEXFDP\

UD]\ VIPHWU\F]Q PRQHW 2EOLF] SUDZ®RERERBLHNBZRIR
‘\QLN SUJHGVWDZ Z SRVWDFL X4aDPND ]Z\N&4HJR QLHVNUDFD

'\PDJDQLD RJYyOQH
,98*\FLH L WZRU]JHQLH VWUDWHJLL
=GDMVRZ\RU]\ VWUDWHJIL UR]ZL ]DQLD SUREOHPX

:\PDJDQLD V]F]HJyaRZH
5=GDMNRWU]J\VWD ] WZLHUG]HQVUW R 15 FDAGRERW RE L H

5R]ZL JDQLH

:SURZDG]DP\ RJQDF]HQLD GOD JGDU]H
% +Z\ORVXMHP\ OLF]E

% +Z\ORVXMHP\ OLF]E

% +Z\ORVXMHP\ OLF]E

$ +tRWU]J\PPRPQDMPQLHM MHGQHJR RUAD
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=GDU]MQ%DL% VSHAQLDM ]DAR*HQLD WZLHUG]HQLD R SUDZG
SRQLHZD*

%% %% % %N % YU %N % I %3 % 3 % 3 %!

BWRVXM F WZLHUG]HQLH R SUDZGR SR G RE [RWWUWPXHM ADAGNR Z
3% 3%$% 3% 3%$% 3% 38

3BRQLHZ®*% — 3 $ % — 3 $ % — ZL F
3% 3$ % 3% 3% % 3% 3$ %3 %L -

=DWHPDZGRSRGRELH VWZR RWU]J\PDWMHODVRARUQYEZRPHAQLHM MHG

8zDJD
=GDM F\ PR*H UR]ZL ]Di ]DGDQLH ]D SRPRF GU]HZD

=DGDQLH:

1LHBKI E GIGDU]HQLDWLL QRYRUW\PIND* *H MH*HOL
3% % 3$3 WBS ® 3 $ 3¢

% R]QDF]D JGDU]JHQLH SU]JBWFLZQH GR ]|GDU]JHQLD

'\PDJDQLD RJYyOQH

9 5R]XPRZDQLH L DUJXPHQWDFMD
=GDMWRR&UDP\FXFK DUIXPHQWYZ L X]DVDGQLD MHJR SRSUDZQ

:\PDJDQLD V]F]HJyaRZH

=GDMRBOLF]D SUDZGRSRGRELH VWZD Z SURVW\FK V\W
GHILQLFM SUDZGRSRGRELH VWZD

5R]ZL JDQLH
3$ ®» 3% IS$ % 3% 3$3% 3% 3%
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,Q 1R U P DJF B BLLRDHV X B PRDQY H P® @D NDLE V RO ZHVQWA] ZF \ F K

(*=$0,1 0$785%/1< =$7 (0$7<., '/$ $%62/(171: 1,(6a<6= &<&+

(JJDPLQ PDWXUDOQ\ ] PDWHPDW\NL GOD D E\SRRGREIM {#Z MDLN
Z SUJ\SDGNX DUNXV]DtYWNDMERISRIHIREVROZHQW VSHAaQL
] IDNUVMNXR SU]JREBHRORQH Z SRGVWDZLH SURJUDPRZHM NV
HWDSX HGXNDF\MQHJR Z ]DNUHVLH UR]JV]JHU]JRQ\P L SRG\
HJ]JDPLQDF\MQHJR PRJ WH* E\i VBSYDZ GFDI K ZNMVIDRKLD | H'

2JyOQH LQIRUPDFMH R HJ]DPLQLHRBDWRND WQNR Q QRHIW H P D'
NUyWND FKDUDNWHU\WW\ND DUNXV]D HJ]DPLQDF\MQHJR R
RFHQLDQLD Z\SRZLHG]L ]GDM F\AKFKSU]HE RWPZWRWDF] F] |
UyZQLH* DUNXV]\ GOD DEVROZHQWyYZ QLHVAa\V] F\FK -HGQD
UR]JSRU] GJHQLD OLQLVWUD DGEXRDEMODFIDQRBRA&MRVSUDZQ
HJ]JDPLQX PDWXUDOQHJR Z ZDUXQNDFK L [JIRWPLHFKRYV
QLHSHAQRVSUDZQR FL

'RVWRVRZDQLD REHMPXM

Xx Z RGQLHVLHQLX GR IRUP\ HJ]DPLQX PDWXUDOQHJR P LQ
i IPLDSRVREX VIRUPX4RZDQLD QLHNWYU\FK ]DGD |DPL
]GD MH*HOL PRJA\E\ RQH E\ii QLHJUR]XPHD &RVROKE Ea
QLHVA\V] FH QLH GRW\F]\ WR WHUPLQYZ W\SRZ\FK GOD (
i IPLDQFKHPDWX SXQNWRZDQLD QLHNWYU\FK ]DGD

X Z RGQLHVLHQLX GR ZDUXQNyZ SUJHSURZDG]DQLD HJ]DPLC
i SUBKGHQLH F]DVX SU]JHZLG]LD QHIP MM SU]JHSURZDG]HQL
i PROLZR & NRUJ]\WVWDQLD ]JH VARZQLNyZ M ]J\NRZ\FK

3RQL*HM SU]JHGVWDZLRQH ]JRVWDAa\ SU]\N4ADGRZH ]DGDQ
DEVROZHQWYZ QLHVAa\V] F\FK 1XPHUDFMD ]DGD RGSRZLDG
“H*HOL |DGDQLH QYWDRVRQHRSBQLHHM R]JQDF]D WR *H ZHU
Uy*QL VL QLF]\P RG ZHUYMIH 8B U]HGE WY DR QRFXH M] ZFLD FK

6]F]HJYy4RZD LQIRUPDFMD QD W HPDDW X(@NSUZHN KU BRYVG|R QR
HJ]JDPLQX PDWXUDOQHJR G&OHDN] BEVR RZIHQWYYQLMHVW Z
"\UHNWRUD &HQWUDOQHM .RPLVML (J]DPLQDF\MQHM Z VL}
Z NWyU\P MHVW SUJHSURZDG]DQ\ HJ]DPLQ PDWXUDOQ\ QD \

7M t XVW  UR]JSRU] GJHQLD OLQLVWUD (GXNDFML 1DURGRZHM ] GQ
RUJDQL]RZDQLD NV]JWDAFHQLD Z\FKRZDQLD L RSVYSBNDZ@GGR 8UIHFL
QLHGRVWRVRZDQ\FK VSRA4HF]QLH Z SU]JHGV]NRODFK V]NRA4DFKK L RGG
‘18 1U SR] ] Sy(Q 1P
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32'67%$:2:( =$6%$'< 2&(1,%$1,$ 52=:, =% =% 27:$57<&+

]JDGDQLDFK NUyWN]LGDMVRBSREZUHNGKMH OXE SXQNW\ ]D U
QLH GRSURZDG]L4 GR NR #B4OGE R NWH O\WQI\QR B O/QM ISR /N
NWyUH Z W\P URJ]ZL ]JDQLX PXVL E\ii RVLWILAR\ SRY IRMQWKR|\E|
Z UR]ZL ]JDQLX E\ PR*QD E\4R MH RFHQLU QD SXQNW\

UR]ZL |DQLDFK ]DGD UR]V]JHU]JRQHM RGSRZLHG]L JRVWD\
QD]\ZIBINRQDQLHP ]DVDGQLF]\FK 3WJXWGWR ADVDGD QHD]D S|
]JDVDGQMWF\FGQR FL ]DGDQLD SUJ\]QDMH VL FR QDMPQLHM
RWU]J\PDAE\ |D EH]E4 GQH UR]ZL ]JDQLH WHJR ]DGDQLD 7D}
SRNRQDQLH ]DVDGQLF]\FK WUXGQR FL SUJ\]QDMHP\ OXE

]DGDQLSXQNWyYZ ]D SRNRQDQLH |[DVDGQLF]\FK WUXGQR FI
SXQNW\ : ]JDGDQLDFKQID RIAQNWYEZ SXQNW\ :\Uy*QLHQLE
]JDGDQLD UR]JV]JHU]JRQHM RGSRZLHG]L ID]\ SRNRQDQLD ]DVD
QDVWZSQYHOQLHQLH NLONX LQQ\FK ID] 3UJHG SRNRQDQLHP
Z\Uy*QLDP\ MHV]F]JH MHGQ OXE GZLH ID]\ MH SRSU]JHG]DM ¥
NWyU\ MHGQDN MHVW NRQLHF]Q\ GOD UR]ZL ]DQLD ]DGDQ
ZWR]ZL ]DQLX ]|DGDQLD =GDM F\ NWyU\ SRNRQD& ]DVDGQLF
SRSUJHVWDiU OXE PyJa NRQW\QXRZDiu UR]ZL JDQLH :\Uy*QlL
ZNWyU\FK ]GDM F\ SRNRQDA& |DVDGQLF]JH WUXGQR FL ]DGD
NRDF MHGQDN Z UR]ZL |JDQLX JUREL& E4 G\ QLHZSADZONM FH Q
QD SU]J]\N4aDG QLHLVWRWQH GOD FDaHJR UR]XPRZDQLD E
QLHXZDJL 7DN VDPR Z\Uy*QLDP\ NDWHJRUL QERINR QVIRQLD\A I
E4 GDPL : ND*G\P SU]J\SDGNX RNUH ODQD MHVW OLF]JED SX
ZND*GHM OXE QLHNWYU\FK ] SRZ\*V]\FK NDWHJRULL 1DO}
UR]ZL ]DQLD ]DGDQLD MHVW WUDNWRZDQ\ MDNRKHPBM JUD
RFHQLDQLD XZ]JO GQLD ZV]\WWNLH W\SRZH VSRVRE\ UR]Z!I
QLHW\SRZH

=DWHP Z |DGDQLX |D SXQNW\
UR]ZL ]DQLH Z NWyU\P QLH PD LVWRWQHJR SRWW S X
UR]ZL ]JDQLH Z NWyU\P MHVW LVWRWQ\BRYMF|$f DOH QL

WUXGQR FL |DGDQLD SNW
JRVWDA4\ SRNRQDQH |DVDGQLF]H WUXGQR FL ]DGDQLD T
EH]E4 GQLH SNW

]JDGDQLH JRVWDA&R UR]ZL ]DQH EH]JE4a GQLH SNW
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IDWRPLDVW Z |[DGDQLX ]D SXQNW\
UR]ZL ]JDQLH Z NWyU\PS@VM BBX LVWRWQHJR  SNW
JRVWDA& GRNRQDQ\ LVWRWQ\ SRVW S Z UR]ZL |DQLX ]DGI
]JDVDGQLF]H WUXGQR FL ]DGDQLD OXE JRVWDA&\ SRNRQD
OXEF]DVLH SRNRQ\ZDQLD ]JDVDGQLF]\FK WUXGQR FL ]DG

XYW HUNL SNW
JRVWDA&\ SRNRQDQH ]JDVDGQLF]H WUXGQR FL ]JDGDQLD L
NRQW\QXRZD& UR]ZL ]DQLH SNW
JRVWDA&\ SRNRQDQH |[DVDGQLF]JH WUXGQR FL ]|DGDQLD ]
GRIR FD DOH Z UR]JZL ]BIQNX V E& G\ XVW SNW
]JDGDQLH JRVWD4&R UR]ZL ]DQH EH]JE4a GQLH SNW

3RQL*HM ]DPLHV]F]JRQH JRVWDAa\ SU]\NADGRZH VSRVRE\ SUJ\
UR]ZL ][D@BID UR]JV]JHU]JRQHM RGSRZLHG]L

IDMSURVWV]\ SRG]LD4a SXQNWyZ |INWRZZZ\JDQG& B QD/MQ 5K MD
URJ]ZL ]DQLH Z NWyU\P QLH PD LVWRWQHJR SR\BW V8 X
JRVWD4 GRNRQDQ\ LVWRWQ\ SRVW S Z UR]ZL |DQLX ]DGI
]JDVDGQLF]H WUXGQR FL |DGDQLD SNW
JRVWDA&\ SRNRQDQH |DVDGQLF]IWHXIGFKRSRINFO@ R QDD L
JURELRQH Ea G\ SNW
]JDVDGQLF]H WUXGQR FL |DGDQLD JRVWDA&\ SRNRQDQH E
OXE E4 GQLH NRQW\QXRZD4a UR]ZL |DQLH SNW
JRVWDAa\ SRNRQDQH |DVDGQLF]H WUXGQR FLLWDGRQLD ]
NR FD DOH Z UR]ZL ]DQLX |DGDQLD V XVWHUNL E& G\ |

EUDN Z\ERUX Z4aD FLZ\FK UR]ZL |D LWS SNW
]JDGDQLH JRVWDA&R UR]ZL ]DQH EH]JE4 GQLH SNW

$ RWR LQQ\ SUJ\G]LDa SXQNWyYZ Z ]DGDQLX ]D SXQNWyZ
UR]ZL ]JDQLUHPZONWWYD LVWRWQHJR SRVW SX SNW
UR]ZL JDQLH Z NWyU\P SRVW S MHVW ZSUDZG]LH QLHZL
UR]ZL ]DQLD ]DGDQLD SNW

JRVWDA& GRNRQDQ\ LVWRWQ\ SRVW S Z UR]ZL |DQLX ]DGI
]JDVDGQLF]H WUX@GQR]RV\MDGED SRINRQDQH |[DVDGQLF]H W
UR]ZL ]DQLH ]DGDQLD QLH JRVWD4R GRSURZDG]RQH GR
]JDVDGQLF]\FK WUXGQR FL |DGDQLD JRVWDA\ JURBLRQH ¢
]JDVDGQLF]H WUXGQR FL ]DGD @GLDL HR I \MDAM FR NFOQ W QFH S
OXE E4 GQLH NRQW\QXRZD4&a UR]ZL |JDQLH SNW

JRVWDA&\ SRNRQDQH |[DVDGQLF]JH WUXGQR FL ]|DGDQLD ]
NR FD DOH Z UR]JZL ]JDQLX V XVWHUNL Ea G\ UDFKXQNF
Z\ERUX Z&DKFWR)}ZL ]D LWS SNW

]JDGDQLH JRVWDA&R UR]ZL ]DQH EH]JE4 GQLH SNW
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3U]\NADGRZ\ VSRVYE SU]J\G]LD4aX SXQNWyZ Z |DGDQLX |D S
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SUJ\ XPLHV]F]JHQLX G]LHZL WNL QD WU]JHFLP PLHMVFX RWU]\

,VWRWQ\ SRVW S SNW

=GDM F\ REOLF]\ *H SUJ]\ XPLHV]F]JHQLX G]JLHZL WNL QD SLH
SU]J\ XPLHV]F]JHQLX GJLHZL WNL QD GJEXW L*H FSLLHM XPX. HRWYRJH
GJLHZL WNL QD WU]JHFLP PLHMVFX RWU]J\PD OLFJ]JE 1LH Z\
Z\QLN & F]Q\ OLF]E

SRNROQBQPDVDGQLF]\FK WUXGQR FL SNW

=GDM F\ RWU]J\PD Z\QLN OLF]JE QDVW SQLH RRRZD*\
ZLHORNURWQLH RUD] REOLF]\ *H OLF]E SROLF]JRQR GZXN
OLF]E\ ]JRVWDAa\ SROLF]JRQH ZLHORNURWQLH EH] SRGDQLD
Z Z\QLNX E4 GQHJR REOLF]JHQISXQN®DM F\ RWUJ\PXMH

5R]ZL ]DQAMHSH SNW

=GDM F\ SRNRQD |]JDVDGQLF]J]H WUXGQR FL |DGDQLD ]DXZD*\
WU]J\NURWQLH L REOLF]\ SRSUDZQLH OLF]E ZV]\VWNLFK UR]

6SRVYESL,HUZV]D G]LHZL WND
'VI\WWNLH LQWHJUE\VEMHFGLEOEDQDMU]\ JUXS\ L SROLF]\P\ OLF
X 'R SLHUZV]HM JUXS\ |DOLF]DP\ OLF]E\ ]DF]\QDM FH VL G]L

X 'R GUXJLHM JUXS\ ]DOLF]DP\ OLF]JE\ Z NWyU\FK SLHUZV]D
PLHMVFEX

Xx 'R WUJHFLHM JUXS\E\D@LRVWWPUI\FKLFJLHUZV]D G]JLHZL WND
WU]JHFLP PLHMVFEX

7HUD] JOLF]DP\ OLF]E\ ]QDMGXM FH VL Z W\FK JUXSDFK
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X : SLHUZV]HM JUXSLH ]JQDMGXMH VL OLF]JE QD SLHUZ
GUXJLP GRZROQD ] F\IU L QIXWU]HBLMNSRIZROWIFK SL FL
X : GUXJLHM JUXSLH JQDMGXMH VL OLF]JE QD SLHUZV]\P
QLH PR*H E\i L QD GUXJLP PLHMVFX MHVW G]L

] SL FLX F\IU QLHSDU]J\VW\FK
X : WU]JHFLHM JUXSLH ]QDQIB5 ¥ MHWZV |\POREHBA\WVFX ]1QDMGXMH

MDN Z\*HM QD GUXJLP MHGQD ] F\IU QLH PR*H E\i
GJLHZL WND

4 FIQLH PDP\ ]DWHP OLF]E\

.RPHQWDU]

=GDM F\ UR]ZL |XM F\ |DGDQLH W PHWRGNABHZQLHIRZIBRSRC
QLH SRSHAaQL ZL NV]\FK E4 GyZ OR*OLZH V QDWRPLDVW GU

6FKHPDW RFHQLDQLD ,, VSRVREX UR]ZL 1DQLD

SRVW S QLHZLHONL SNW
=GDM F\ SUDZLGARZR JGHILQLXMH WU]\ JUXS\ OLF]E

,VWRWQ\ SRVW S SNW
=GDM F\\REOHFMHVW OLF]JE Z FR QDMPQLHM MHGQHM ] W\FK

SRNROQBQPDVDGQLF]\FK WUXGQR FL SNW

=GDM F\ SUDZLG4RZR REOLF]\ LOH MHVW OLF]E Z ND*GHM ]
Z GZYFK JUXSDFK ]GDMXQ® RW\U]J\PXMH

5R]ZL ]JDQLH SH&QH SNW

=GDM F\ SRNRQD ]DVDGQLF]H WUXGQR FL ]DGDQLD L RE«
UR]ZD*DQ\FK OLF]E
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6SRVYEQLF]ED G]JLHZL WHN

1DMSLHUZ SROLF]\P\ OLF]JE\ Z NWYU\FK MHVW W\ONR MHG
PHWRG ]QDQ ] SRZ\*V]HJR Ea GQHJR UR]ZL ]DQLD MHG(
SRSUDZQH JG\* MHVW W\ONR MHGQD F\IUD OR*HP\ XPLH F

X -H OL XPLH FLP\ G]JLHZL WN QD SLHUZV]\P PLHMVEFX WI
GRZROQFVJIU RG GR D QD WU]JHFLP GRZROQ ] F]Wt
a FIQLH GDMH WR Z W\P SU]J\SDGNX OLF]E

X -H OL XPLH FLP\ G]JLHZL WN QD GUXJLP PLHMVFX WR C
GRZROQ ] F\IlU RG GR D] DWW U HFKL FF \GLR ZR. G D U
4 FJQLH GDMH WR Z W\P SU]\SDGNX  OLF]E\

x -H OL XPLH FLP\ G]JLHZL WN QD WU]JHFLP PLHMVFX WR
GRZROQ ] F\IU RG GR D QD GUXJLP GRZROQ ] F\
ZW\P SU]J\SDGNX OLF]E\

: VXPLH GDMH WR OLF]E
7THUD] SROLF]J\P\ OLF]JE\ Z NWyU\FK V GZLH F\IU\

X -H OL XPLH FLP\ G]JLHZL WN QD SLHUZV]\P L GUXJLP PL
XPLH FLGO GRZROQ ] F\IU QLHSDU]J\VW\FK

x -H OL XBBM G]JLHZL WN QD GUXJLP L WU]JHFLP PLHMVEX
XPLH FLO GRZROQ ] F\IU

x -H OL XPLH FLP\ G]JLHZL WN QD SLHUZV]\P L WU]HFLP P
XPLH FLOG GRZROQ ] F\IU

: VXPLH GDMH WROLF]E
‘UH¥LH PDP\ MHGQ OLF]JE ] WU]JHPD G]JLHZL WNDPL
ODP\ ZL F OLF]E\

6FKHPDW RFHQLDQLD ,,, VSRVREX UR]ZL ]DQLD
,ZVWRWQ\ SRVW S SNW
2EOLF]JHQLH *H LVWQLHMH OLF]JE ] MHGQ G]JLHZL WN

]GZLHPD G]LHZL WNDPL .D*GH ] W\FK REOLF]H Z\PDJD UF
Z]DOH*QR FL RG SRAR*HQLD G]LHZL SO\ WHGDM §U DRZW G ;W
UR]SDWU]\ GZD ] W\FK WU]JHFK SU]J\SDGNyYZ L QD W\P SRSU]
REDHLGLX OXE REOLF]HQLX VXP\

SRNROQBQPDVDGQLF]\FK WUXGQR FL SNW

2EOLF]JHQLH *H LVWQLHMH OLF]JE ] MHGQ G]JLHZL WN L L
H OL ]GDM F\ SRSUDZQLH Z\NRQD MHGQR ] W\FK REOLF]H
RSDYP\ Z SRSUJHGQLHM NDWSX¥QNWY WR RWU]J\PXMH
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5R]ZL ]JDQLH SH&QH SNW

3RGDQLH SHAQHM RGSRZLHG]L -H OL ]|GDM F\ SRSUDZQLH
GJLHZL WN OXE OLF]JE ] GZLHPD G]JLHZL WNDPLRGWXJLH ]
] EA GHP Z MHGQ\P ] WU]JHFK SU]J\SDGNyZ QDVW SQLH ]DX.:
OLF]JED ] WUJHPD G]JLHZL WNDPL L SRSUFDEZQLRXGRE X RIWHN F
Z\QLN E& BQWU]\PXMBNW\

BSRVYEX]JXSHAQLDQLH

1IDMSLHUZ SROIP/WNLH OLFJE\ WUJ\F\IURZH QLHSDU]J\VW
WUJ\F\IURZ\FK MHVW FR GUXJD MHVW QLHSDUJ\WWD ,V
QLHSDUJ\WWW\FK OR*HP\ UyZQLH* UR]XPRZDi QDVW SXM FR
XPLH FLiU MHGQX JFGWLH®@D FRUXJLP MHGQ ] GJLHVL FLX F\I
] SL FLX F\IU QLHSDU]J\WW\FK Y a FPQFHEPDYRAUIDW
SROLF]J\P\ ZV]\VWNLH OLF]E\ QLHSDU]J\WWH Z NWyU\FK QLH
SLHW\P PLHMVEX PR*HP\ XPLH FLi MHGQ ] R PLX F\IU RG
]GJLHZL FLX F\IU RG GR D QD WUJHFLP MHGQ ] FJWHL
4 FIQLH PDPY ]JDWHM®LF]E /LF]E\ Z |DGDQLK]EWD RFPEH FLH
SLHUZV]HM JUXS\ ZV]\VWN LGIL BQP]JERQEM 3 DILHMW WHX S\ Z NV
OLF]E\ QLHEHBYLWILHWNL 6W G Z)RGB DR LXHMBIVRYE Z

6FKHPDW RFHQLDQLD ,9 VSRVREX UR]ZL ]DQLD

3RVIVQLHZLHONL SNW
2EOLF]HQLH OLF]JE\ OLF]E WU]J\F\IURZ\FK

,ZVWRWQ\ SRVW S SNW

2EOLF]JHQLH OLF]E\ QLHSDU]J\WW\FK OLF]E WUJ\F\IURZ\FK
PHWRG UR]JPLHV]F]DQLD F\IU L SRSHAaQ LS4 GHWDDF KXW R Z \

VWZLHUG]L *H LVWQLHMH OLF]JE WU]J\FN\IURZ\FK L MDNR C
SRGD OLF]E OXE S WERNRW U J\P X MH
SRNROQBQPDVDGQLF]\FK WUXGQR FL SNW

2EOLF]HQLH OLF]E\ QLHSDU]\VW \FKU®DLW JFE\ FAUF\FUNU R Z MAHKV QUL |
“H*HOL ]GDM F\ REOLF]\ SRSUDZQLH OLF]JE QLHSDU]J\WW\FK
F\IU\ DOH SRSHA4QL E4 G RSLVDQ\ Z NDWHSRQNW\ LVWRWQ

5R]ZL ]JDQLH SH&QH SNW
=GDM F\ PRWBUWDZLGARZ\ Z\QLN OLF]JE\ QLH SRSHaQL
QS RSLVDQHJR Z NDWHJRULL LVWRWQ\ SRVW S~ : SU]J\S

SXQNW\
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6SRVYED¥DGD Z4& FJH L z\a F]H

ILHNWyYU]\ XF]QLRZLH PRJ |DVVDRDRZDAA F|WRIZLZ)DBFEINH FK
PD MHM Z SRGVWDZLHRIWRJIJWDPARHSU]\NADG RGNU\UG VDP
LQWXLF\MQLH QLHPDO RFJ\ZLVW UHJIX&

1LHBKE G]LH JELRUHP OLF]E QLHSDU]\WW\FK ] GEHRIUWMN QL
OLF]E QVMSPK]] GJLHZL WN QD GUXJ& PEPRY MK FXL iH SDWH WV
]G]JLHZL WN QD WU]JHFLP PLHMVFX =ELRUHP OLF]JE NWyUF}
$%%% 1LHWUXGQR WHUD] ]DXZD*\ii *H

4 % 14
"% [$° & |% R
|$” % |&
= ]DVDG\ Z4 F]JH L Z\a F]JH GRVWDMHP\

(8" % |&| |4 [%] & $[% [ &[p & $
6FKHPDW RFHQLDQLDL 9DMSIRVREX UR]

3RVW S QNHZLH SNW
=GDM F\ ]|GHIL@LXEH [EXRDA\ *H PBRBEBLF]\U

SRVW S ZL NV]\ SNW

=GDM F\ REPLEY

VWRBRVW S SNW
=GDM F\ REOLFIEX k|$" &US$™ % |

SRNROQBQPDVDGQLF]\FK WUXGQR FL SNW

=GDM F\ SRSUDZQLH ]JDSLV]H Z]yU Z& F]HR ISUD&ZZ EGHiRZ 15 BV
H OL ]GDM F\ ]GHB.®IL&MISRSEUREYQLH ]DSLV]H Z]yU Z& F]H

LSRSUDZQLH REOL\ % HEOMWIFIQIRIMHAQL E4 G\ F]|SIRIRDFAKD a\F
WR RW U]SPOQUNV \

5R]ZL ]JDQLH SH&QH SNW

8ZDJD

H OL ]GDM F\ W\ONR $GHLIBQRXDH SJESEDZQLH ]DSLV]H Z]y
LIZ\4a F]JH WR RVBMQRXW H

6SRVYEZASLV\ZDQLH OLF]E Z NROHMQR FL URVQ FHM
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7HQ VSRVYEQUR]ZPIR{B QDSURZDG]LU ]JGDM FHJR QD VWRVX(
2F]\ZL FLH Z\SLV\ZDQLH ZV]\WVWNLFK OLF]JE VSH&4QLDM F\FK
GRNRQ\ZDQH EH] ]JDVWDQRZLHQLD 1LH FKRG]L ]JDWHP R

ZV]\WWNLFK OLFJYEKWMHFWUREK Z\NUH OHQLX OLF]E S
Z NWyU\FK QLH Z\VW SXMH G]JLHZL WND L ]JOLFJHQLX OLF]E
SRSHAaQL E&4 GX SRZLQLHQ RWUJ\PDi OLF]E\ 2F]\ZL FL

EH]E4A GQLH SRZAM@REH QD SXQNWyZ

=GDM F\ PR*H UyZQLH* Z\SLV\ZDi Z NROHMQR FL URVQ FI
SRSUDZQ\ Z\QLN

SLHUZV]\FK ZLHUV]DFK PDP\ R PLRNURWQLH ZLHUV] ]
Q D VX FK ZLHUV]DFK PDP\ SR OLF]JE & F]QLH ]JDWHP ZzZ\SI

~ ~

OLF]E\
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© WUDNFLH Z\SLV\ZDQLD PR*HP\ |DXZD*\it UHJX4 L M RSL
]JDF]\QDM FH VL RG F\IU\ Uy*QHM RG PDP\ WSX HUZRMGIMZ R
F\IWPDP\ OLF]E SRVWDFL

F F F F F F F F F
SR NWyU\FK SUJ]\FKRG]L OLF]E SRVWDFL
F F F F F

'OD ND*GHM F\lU\ Z\SLV]HP\ Z WHQ VERVRE& FI@QUMH GDN

- OLF]JE 1DVW SQLH Z\SLVXMHP\ OLF]E\ |DF]\QDM FH
PyZL F\ *H Z |DSLVLH OLF]JE\ Z\VW SXMH G]JLHZL WND MHVV
PR*H ]DWHP Z\VW SLi GRZROQQWFLP GRIZRMQQDDO SL FLX F\IU

7R GDMH & FJQLH OLFJE D ZL F RVWDWHF]QLH G

.RPHQWDU]

=GDM F\ PRJ SUYERZDU Z\SLV\ZDi OLF]E\ Z Uy*QHM NROH
. SUJ\SDGNX JG\ |GDM FA\SZNYXN® OLF]E\ L SRGDMH RVWI
X]QDMHP\ W\ONR UR]ZL ]DQLD FDA4ANRZLFLH EH]E4 GQH RG¢
OLF]JE =D WDNLH UR]ZL ]DQLH ]GDRXQN®RDLQIRHQL ROVQIL DF
SROHJDM FH QD Z\SLV\ZBQDM GHF EMMIH]WZIL SURZDG] F
RGSRZLHG]L ]GDM F\ SR 3KXQNWHRMWUJGMDM F\ SRGD RGSRZLH

OLF]E\ EH] MDNLHJRNROZLHN X]DVDGQLHQLD WR ]D W
QDMZ\*ISMQNW OL QDWR RLD \RG SRZIWBL MHVW SRSDUWD QI
OLF]JE WR ]GDM BXRWWMWP XMH

OHWRGD SROHJDM FD QD Z\SMPD\¥ DALIG LEOIOR] PURBRAMHENIL i G R

WUDIQ\FK XRJyOQLH 3RNRQDQLH ]JDVDGQLF]\FK WUXGQR F
REVHUZDFML GOD ND*GHM F\IU\ Uy*QHM RG L PDP\ LQV
VL W F\IU RUD] GOD F\IU\ PDP\ OLFJE |DF]\QDM F\FK VL

6FKHPDW RFHQLDQLD 9, VSRVREX UR]ZL ]DQLD

H OL ]GDM F\ RSLV]H UHJX4 SBBEZDGDHMGRLYVE\LWDR ISW]\]Q|
ZHGA4XJ QDVW SXM FHJR VFKHPDWX

,VWRWQ\ SRVW S SNW

Xx =GDM F\ |DXzZD*\ *H MH OL SLHUZV]D F\IUD MHVW Uy*QD
OXE

x ]GDM F\ |DXzZD*\ *H MH OL SLHUZV]D F\IUD MHVW G]LHZLI

8]QIPMHZ WHM NDWHJRULL URJZL ]DQLD Z NWyU\FK ]GDM F\ Z
JUXSLH OLFJE |DF]\QDM F\FK VL QS RG MHG\QNL L ZVND:
WD VDPD UHJX4aD RERZL [XMH GOD SR]JRVWD a\FBK{ QOLMHKIEZW ] \F Kk
WDN*H UR]ZL ]DQLD Z NWYU\FK ]GDM F\ Z\a F]QLH REOLF]
]JDF]\QDM F\FK VL RG G]JLHZL WNL
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SRNROQBQPDVDGQLF]\FK WUXGQR FL SNW
=GDM F\ |IDXzZzD*\ RELH UHJX4\ RSLVDQH Z SRSU]J]HGQLHM NDYV

5R]ZL ]JDQLH SH&QH SNW

=GDM F\ SRNRQD ]DVDGQLF]H WUXGQR FL |DGDQLD L SRQDC
UR]ZD*DQ\FK OLF]E

8zDJD
: WHM PHWRG]LH UR]ZL ]DQLD ]GDM F\ PR*H SRSHaQLu ZL
Z\SLVXM F OLF]EN MDIF]FQDUMM QLH ]DXZD*\ii *H OLFJED SR

UD] Z FL JX OLF]JE

L GUXJL UD] Z FL JX OLF]E

H OL ]JGDM F\ Z\& F]QLH ]DXZD*\ *H LVWAXQ RHMF\IU\OW¥4@ H ® FF
SRZLQLHQ RWUJ\PDU SXQNW ,QQ\ E4 G PR*H SROHJIDiU C
]JDF]\QDM F\FK VL RG G]JLHZL WNL =GDM F\ PR*H QD SU]\I
Z\a F]QLH OLF]E\ QLHSDU]J\WWH L SUJL¥ PE H=D HVD\WW @RIEN/MK Z
SRZLQLHQ RWU]\PDI SXQNW 7H E& G\ PRJ SURZDG]LU
RGSRZLHG]L

RUD]

~

=D GRSURZDG]HQLH UR]ZL ]DQLD GR NR FD | MRZGEQUH R W\FK
RWU]J\PDiiT SXQNW\ 2ED RSLVDQH E& G\ SURZDG] GR RGSR:

~

]JD NWyU ]GDM F\ SRZLQLHQ RWUJ\PDiU SXQNW\
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=DGDQLH

AAND* *H I\[IH*H\QR—[t

, VSRVYE DRJIMLHUZV]D SREFKRGQD
'HILQLXMHP\IR(I‘QN—FM)RQIZﬂRl[JH-I[DGO[D f

)XQNAMIHVW Uy*QLF]NRZDOQD REOLF]DP\ SRFKRGQ IXQNFNMN

: [ I
| _
oLt = [

3RQLHZDY ! GOD ND*GHM OLFJEWB]JHF]\ZLVWHM
lc[ ZWHG\ L W\ONR ZWHG\ JG\
lIc[ ZWHG\ L W\ONR*ZWHG\ JG\
Ic[! ZWHG\ L W\ONR+ZWHG\ JG\

\QLND VW G HHVIB\QM FPNDBDHM FD Z IS MH\GYLDRWQ FD

Z SUIHGILDOH]\OL GG ]\MPXMH ZDUWR i QDMPQLHMV]
2EOLF]DP\ — VW G Z\QLND FHR QDOH*DA&R XGRZRGQLI
6FKHPDW RFHQLDQLD , VSRVREX UR]ZL ]DQLD

5R]ZL |1DQMWYyW\ N MHVW LVWRWQ\ SRVW S SNW

2NUH OHQLH[IXQN—[FQD f L REOLF]JHQLH MHM SRFKRGQHM

[ [ [
Ic —
[ [[ [ [
3RNRQBQDVDGQLF]\FK WUXGQR FL SNW

2EOLF]HQLH PLHMVED ]JHUGRRAPHRQSRFXRIGIGH VD B ¥R RG § BV yPUD\F
AVWDAa\ ]QDN"

lc[ ZWHG\ L W\ONR ZWHG\ JG\
lIc[ ZWHG\ L W\ONR*ZWHG\ JG\

lc[! ZWHG\ L W\ONR*ZWHG\ JG\
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5R]ZL ]JDQLH SH&QH SNW
6WZLHUG]HQLHI MHYXQRBRBM FD 2 §UNIHG W AOBNQHB)LD OH
( f F]N\OUG®W]\MPXMH ZDUWR i QDMPQLHMYV]

2EOLF]JHQLH L |DSLVDQLH ZOLRW¥RXQDOH*DaR XGRZRGQLIU

8zZDJL
=GDM F\ SR REOL[F]HWLARNRHGOMR*H X]DVDGQLU WH] NRL
] GUXJLHM SRFKRGQHM IXQNFML

“H*HOL ]GDM F\ IREOLB®\ONR[GOD VW G MX* Z\ZQLRVNXN\
I [t | WR ]D UR]ZL |DQLHSRQNWIDMHP\

.RPHQWDU]

"H*HOL Z REOLF]D@GDM FRFERSKAHM J[E4 G NWyU\ QLH ]PLH
SRFKRGQHM L GDOHM GRSURZDG]L UR]ZL |JDQLH GR NR FD
PDNV\P D GXIQHN W\

3UJ\NaDG\ WHJR W\SX E& GyZ

lc [ ——

-H*HOL Z REOLF]DQLX SRFKRGQHM ]GDM F\ SRSH&4QL Ea G N
WR RWUJ\PXMHSRQPW PO LH
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., VSRVYE UR]BW]PRYPNVDAFHQLD UyZQRZD*QH

=DSLVXMHP\ Q[LH—I[cJtyZQ_RSUU]WIED\éFDP\ M UYyZQRZD*QLH

—
—

[ t

-H*HOL WR OHZD VWURQ

I
§
©
D
L GRGRLHJR FR QDOH*DAR

1
QLHUYZQR FL MHVW QLHXMHPQD
XGRZRGQLIU

6FKHPDW RFHQLDQLD ,, VSRVREX UR]ZL ]1DQLD

5R]ZL |1IDQMWYyWR\ N MHVW LVWRWQ\ SRVW S SNW

=DSLVDQLH QLHUy;{QR[FL_% SRVWDFL

3RNRQB®QDVDGQLF]\FK WUXGQR FL SNW
=DSLVDQLH QLHUJWZQR |=4[_[z SRVWDF
5R]ZIDQLH SH&QH SNW

x =DSLVDQLH QLHUYZRR g%L—[Z,‘&SR\X/\M/IIFF_HUG]HQIlH WHR M H*H

OHZD VWURQD QLHUYZQR FLORHM® RJLO® MMPZQ DQ L HERM
L GRARMMHVW QLHXMHPQ\ FR NR F]\ GRZyG

DOER

X |][DSLVDQLH QLHUYZRQR F—l[_ Z SRVWBWIZLHUG]HQLH *H MH?

WR OHZD VWURQD QLHUYZQR FL MHVW QLHXMHPQD EF
QLHXMHPQD FRQ&R F]\ GRZ

,,» VSRVYE UR]IDLQIDRNMD Z\PLHUQD

=DSLVXMHP\ Q[LH—I[cJtyZ(ZRSLRVWDFL UyLZ—Q-I[?LZ—D*tQHM
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3U]\ ]DARFHQIX HUYZQR & WD MHVW UYyZQRZDFrQOBODLHUYZQR
[!

2NUH ODP\ ZLHORPLDQ

6WZLHUG]DP\ *H MHGQ\P ] PLHMYV M HNWR D\FKREZZ RI@]R. P IODH@X
ZLHORPLDSQJ{HGZXPUDQ RWUJ\PXMHP) LORUDNWYU\ ]DSLVXMH
ZSRVWDFL LARF\QRZHM |

6w:g | [ [ [ [ [

6WZLHUG]DP\[¥H MIR*HOIMDNR LORF]J\Q F]\QQLNYZ QLHXMHP
GRZyG

6FKHPDW RFHQLDQLD ,,, VSRVREX UR]ZL ]DQLD

5R]ZL ]DQLWMYyWMN MHVW LVWRWQ\ SRVW S SNW
BWZLHUG]HQLH *H'SU]JQIBYRZHRLX MHVW UyZQRZD*QD QLHU
[ [ t GOD

3RNRQB®QDVDGQLF]\FK WUXGQR FL SNW

=DSLVDQLH ZLROSRRPLWDRKL LORF]\QRZHM
[ [ [ [

5R]ZL ]JDQLH SHaQH SNW
8]DVDGQLHQLH *WVRIH*HCAR NR F]\ GRZyG

,9 VSRVYE UR]ZID]\DWRBRZDQLHL QIGHODYyZQRHGQLHM DU\W
LJHRPHWU\F]QHM
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WUJHFLP WH* MHGQ ] WU]BIFMHFWU Q B DS\LHIR) ZWH G\ @PNLH M V F X
OLF]JEDFK : VXPLBZ2XGIVMWWBKFJEGP|LXZL & UD]\ Z\VW SL VI
3RGREQLH UD]\ Z\VW SL VN4ADGQLN L UDJ]\ Z\WVW SL VN3
DO GDGJXP

~ ~ ~ ~ ~ ~

7DN VDPR SRND]XMHP\ *H ND*GD F\IUD Z\VW SL UD]\ QD
G]J]LHVL WHN =DWHPEVNADG]Q MKIP SRVWDFL

~ ~ ~ ~ ~ ~

UHV]FLH WDN VDPR BRI PAMHP Z\VHV NS L UD]\ MDNR F\IUD |
MHGQR FL MHVW ]DWHP UyZQD

~ ~ ~ ~ ~

6XPD ZV]\VWNLFK OLF]E Z\QRVL |]DWHP
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=DGDQLH:

2EOLF] LOH MHVW ZV]\WVWNLFK ORF]EQRFRLR F\HWRZ UK QN Wy U

'\PDJDQLD RJYyOQH
,9 8*\FLH L WZRU]JHQLH VWUDWHJLL

:\PDJDQLD V]F]HJyaRZH

5 =GDM EWRUJ\WWXMH Z]RU\ RXWDGMA]E NBPELQDFML
]SRZWYU]JHQLDPL GR JOLF]DQLD RELHNWYZ ZWRUGFJLHRK] 4R *

5R]ZL ]DQLH
5RIN4ADGDP\ OLF]JE QD F]\QQLNL SLHUZV]H

ODP\ ZL F BR*®WLZR FL Z NWyU\FK LORF]\Q F\IU OLF]E\ R PL
PR*OLZR FL WH SDUDPL Z\NOXF]DM VL

: UyG F\IU WHM OLF]EMNGONWGZMMELL FIWHUY MHG\QNL
/ILF]IE WDNLFK OLF]E PR*QD REOLF]\ii QD SU]\N4aDG WDN

x B 2 Z\ELHUDP\ MHGQR PLHMVFH | R PLX GOD W
© °1

PLHMBRORIVWDA\FK VLHGPLX GOD GZyMNL

DDER WDN

x 3 ¢ 2 Z\ELHUDP\ FIWHU\ PLHM YV FR HGOD NLDI VWU $*QQL\F |
© °1
VSR UFK DIELHUDP\ PLHMVFH GOD WUyMNL

DDER WDN

X — 2 XVWDZLDP\ QD ZV]\WWNLH PR*OLZH VSRVRE\ F

: UyG F\IU]BAHW @UFyMND F]ZyUND GZyMND C 3C & MHG\Q
/ILF]IE WDNLFK OLF]E PR*QD REOLF]\ii QD SU]\N4DG WDN

x =" 2 Z\ELHUDPAFLBM®D F\IU WU]\ FJWHU\ GZD

DDER WDN

« S = 2 Z\ELHUDP\PWHINIVFD GOD F\IU WU]J\ F]J]WHU\
© °t

SIHVWDZLDP\ WH F\IU\ PL G]\ VRE
DOER WDN
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X — 2 XVWDZLDP\ QD ZV]\VWNLH PR*OLZH VSRVRE\ F\I

: UyG F\IU WHM OLF]JE\ V WUyYMND §VHPRND L V]IH it MHG\Qt
/ILEF]JE WDNLFK OLF]JE PR*QD REOLF]\i QD SUJ]\N4aDG WDN

X 2 Z\ELHUDP\ PLHMMEH. GIOPRWVRMWDA\FK GOD yVHPI
DOER WDN
X'§ - 2 Z\ELHUDP\ GZD PLHMVFD ] R PLX GOD WUyM
© "t
Z\EHUDP\ PLHMVFH GOD ND*GHM ] QLFK
DOER WDN
X — 2 XVWDZLDP\ QD ZV]\VWNLH PR*OLZH VSRVRE\ F\I

: UyG F\IU WHM OLFJE\ V V]yVWND FJZYOND L V]H &t MHG\C
/LF]JE WDNLFK GEFJE]RROQPDSR]\NADG WDN

x 2 Z\ELHUPPHMVFH GOD V]yVWNL L F]ZyUNL

DDER WDN

x S - 2 Z\ELHUDP\ GZD PLHMVFD ] R PLX GOD V]yVW|
© °1
Z\EHUDP\ PLHMVFH GOD ND*GHM ] QLFK

DDER WDN

X — 2 XVWDZLDP\ QD ZV]\WWNLH PR*OLZH VSRVRE\ F\I

: UyG F\IU WHM OLFJ]E\ V GZLH GZyMNL NHG®OD V]yVWND L
/ILF]JE WDNLFK OLF]JE PR*QD REOLF]\i QD SUJ]\N4aDG WDN

x = 2 Z\ELHUDP\ PLHMVFH GOV VAWNWF D P VWHE® L

© °t
GZyMHN

DOER WDN

x S * 2 Z\ELHUDP\ WU]\ PLHMVFD ] R PLX GOD V]yVWN

© "t
QDVW SQLH KZREUWHG MAVFPLHMVFH GOD V]JyVWNL

DOER WDN

X 2 XVWDZzZLDP\ QD ZV]\VWNLH PR*OLZH VSRVRE\ F

~
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=DGDQLH:

/IRVXMHP\ MHGQRF]H QLH GZLH OLF]REPLFELIRUDZGRSRGREL

ZDUXQNRZH *H Z UyG Z\ORVRZDQ\FK OLF]E E G]JLH OLF]E
Z\ORVRZDQ\FK OLF]E E G]JLH QLHSDU]\VWD

'\PDJDQLD RJYyOQH
,9 8*\FLH L WZRU]JHQLH VWUDWHJLL

:\PDJDQLD V]F]HJyaRZH
5=GDMREDISJJDZGRSRGRELH VWZR ZDUXQNRZH

5R]ZL ]DQLH

=GDU]JHQLDPL HOHPHQWDUQ\PL V ZV]\VWNLH GZXHOHPHQV
NRPELQDFMH ]JELRUX-HVW WR PRGHO NODV\F]Q\
'SURZDG]DP\ R]QDF]HQLD

$2 Z UyG Z\ORVR ZEQGHKHOQEFFED

% VXPD Z\ORVRZDQ\FK OLF]E E G]LH QLHSDU]J\VWD

38 %|$ ¥
3% | |%

ODP\ REOBF§\ &

=GDU]#%QEH]\MDM NRPELQDFMH JAR*RQH ] MHGQHM OLF]JE\ Q
% -

=GDU]$QREXSU]\MDM NRPELQDFMH JaR*RQH ] OLF]JE\ L MHGC
|87 %~
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=DWHP SUDZGRSRGBREUN G EARRVRZDQ\FK OLF]E E G]JLH OLF]
*H VXPD ZDORWR OLFELES®DIUHVWD- MHVW UyZQH
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2SLQLD .5$63 R DRKRRIPWYRIO Q\FK RG URNX

2SLQLD .RQIHUHQFML 5HNWRUyZ $NDGHPLFNLFK 6
R LQIRUPDWRUDFK PDWXUDOQ\FK RG URN?

.RQIHUHQFMD 5HNWRUYZ $NDGHPLFNLFK 6]Nya 3ROVNLFK ] ZL
NRQVHNZIQWQHH V\WWHPX R ZLDW\ GR SRSUDZ\ MDNR FL Z\NV
VINy4a UHGQLFK .RQIHUHQFMD ] XZDJ REVHUZXMH NROHMQH
1DURGRZHM Z W\P [DNUHVLH ]GDM F VRELH VSUDZ *H RG VNXW
VWRSQLX YWDONHH HIHNW\ NV]JWDAFHQLD RVL JDQH Z V\WWHPLH

V]F]JHJYOQR FL GRW\F]\ WR NZHVWLL ZaD FLZHJR SUJ\JRWRZI
UHDOL]JRZDQ\FK ] XZ]JO GQLHQLHP QRZ\FK IRUP SURZDG]HQLD SU

BRGREQLH MDN Z SWHWHERFMD .RRQVHNZHQWQLH ZVSLHUD 2\
]JPLHU]DM FH GR WHJR E\ QD XF]JHOQLH WUDILDOL FRUD] OHSLH
7THPX FHORZL V4X*\4D Z V]F]JHJYyOQR FL SR]J\W\ZQD RSLQLD .RPLVN\
Z VSUDZLH QRZHNM BR&GDVDWRZHM RUD] XFKZD4D =JURPDG]HQLD 3¢
]GQ PDMD U Z VSUDZLH QRZ\FK |DVDG HJ]DPLQX PDWXUDOC(

= VDW\VIDNFM GRVWU]JHJDP\ *H ZD*QH ]PLDQ\ Z HJ]DPLQLH
ZF\WRZDQHM Z\*HM XFKZDOH ]JRVWDAaSUIHDNW\F$RISHW]BEGFURERQH
RGSRZLHGQLFK UR]JSRU] G]H

3UJHGAR*RQH GR ]DRSLQLRZDQLD LQIRUPDWRU\ R HJ]DPLQDFF
SRV]F]HJYOQ\FK HJ]DPLQyZ PDWXUDOQ\FK SU]JHSURZDG]DQ\FK
RNUH ORQ\FK Z QRZHM SRGVWDZNHH SIURINVP B RBHM HD ZWDJD QLI
SU]J\N4ADGRZ\PL |DGDQLDPL HJ]JDPLQDF\MQ\PL

3R ]DSR]QDQLX VL ] SUIJHGAR*RQ\PL PDWHULDaDPL .5%$63 ] VDW\\
Z IDNUHVLH M ]J\ND SROVNLHJR

Z]JPRFQLHQLH UROL XPLHM WQR FL NRPXQ LN DHF\@WFKF MIR SO F
HJ]DPLQLH XVWQ\P L ]DVW SLHQLH MHM HJ]DPLQHP XVWQ\P QI
DG KRF SUJ]\JRWRZDU VDPRG]LHOQ Z\SRZLHG( DUJXPHQWDF\MQ
UHJ\JQDFM ] NOXF]D Z RFHQLDQLX Z\SRZLHG]L SLVHPQ\FK

]ZL NVIJHQLH UROL WHNVWyZ W HRIUHWREP\G RDROVHAHDUFINE IR KF K
URJV]JHU]JRQHM

Z IDNUHVLH KLVWRULL

NRPSOHNVRZH VSUDZG]DQLH XPLHM WQR FL ] ]JDNUHVX FKUR
LLQWHUSUHWDFML KLVWRU\F]QHM RUD] WZRUJHQLD QDUUDFML
Z\SRZLHGMHBQHM QD MHGHQ ] |JDSURSRQRZDQ\FK WHPDWyZ

ZV]\VWNLH HSRNL RUD] REV]DU\ KLVWRULL
Z IDNUHVLH ZLHG]\ R VSRaHF]H VWZLH

SR4AR*HQLH VLOQLHMV]HJR DNFHQWX QD VSUDZG]DQLH XPLHM
LQIRUPDFML GRMWUNZIBQLH]MNRARNRZ\FK Z RSDUFLX R SRV
]JDVYE PDWHULDAayZ (UyG4aRZ\FK WHNVW\ SUDZQH QDXNRZH
VWDW\VW\F]QH PDS\ U\WXQNL LWS
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Z IDNUHVLH PDWHPDW\NL

LVWRWQH ]ZL NV]HQLH Z\PDJD QD SR]JLRPLM FURQVH UPRED P ¢
J]UDFKXQNX Uy*QLF]JNRZHJR L SRM i ]DDZDQVRZDQHM PDWHPDW
LVWRWQH SRV]HU]JHQLH Z\PDJD ] ]JDNUHVX NRPELQDWRU\NL RU

Z IDNUHVLH ELRORJLL RUD] FKHPLL

]ZL NV]JHQLH ]QDF]HQLD XPLHM WQR FL Z\WD QHIDRAMJ LFJY@ FRHK\
LFKHPLF]Q\FK

PLHU]JHQLH XPLHM WQR FL DQDOLYSRMRESHUPHRWSODQRZD
SUJHSURZDG]DQLD VWDZLDQ\FK KLSRWH] L ZQLRVNyZ IRU
GR& FIRQ\FK Z\QLNyZ

Z IDNUHVLH IL]J\NL

]ZL NVIHQLH J]QDF]HQLD WR]MPIZHGNDRUDWRVZRU]JHQLH IRUPX4& P
a4 F] F\FK NLOND ]MDZLVN

PLHUJHQLH XPLHM WQR FL SODQRZDQLD L RSLVX Z\NRQDQLD
XPLHM WQR FL DQDOL]\ Z\QLNyZ ZUD] ] XZ]JO GQLHQLHP QLHSH

Z IDNUHVLH JHRJUDILL

XZ]1JO GQLHQLH LQWHUG\VF\SOLQDUQR FL WHM QDXNL SRSL
LQWHJURZDQLD ZLHG]\ ] QDXN SUJ]\URGQLF]\FK GR DQDOL]\ ML
Z URGRZLVNX JHRJUDILEF]Q\P

]JODF]QH Z]JERJDFHQLH |DVREX PDWHULDAayZ (UWGHARHOAK P
VWDW\VW\F]QH WHNVW\ (UyGaRZH EDUZQH ]GM FLD Z W\P
ZSRVWDFL EDUZQHM

.RQIHUHQFMD B5HNWRUYZ $NDGHPLFNLFK 6]Nya 3ROVNLFK ] ]
LQIRUPDFM R ZSURZDG]HQLX QD ZLDGHFWZBRGPOWRDD® QRKP
SUJHGVWDZLDQLD Z\QLNX X]J\WNDQHJR SU]JH] ]GDM FHJR Z SRV
FHQW\ORZHM WM RNUH OHQLH MDNL RGVHWHN JGDM F\FK X]\\
SRVLDGDF]D ZLDGHFWZD :SURZDG]HQLH WHM\ GROOWNREHM V
GRW\FKF]DVRZHJR G\OHPDWX RGQRV]JHQLD GR VLHELH VXURZ\FK
UHNUXWRZDQ\FK QD SRGVWDZLH Z\QLNyZ HJ]DPLQYZ PDWXUDOQ
WUXG@EBHNUXWDFMD VWDQLH VL SURVWV]D L EDUG]JLHM RELHNW

S5HDVXPXMZ RSLQLL .RQIHUHQFML 5HNWRUyZ $NDGHPLFNLFK 6]Ny
ZSUJHG4R*RQ\FK LQIRUPDWRUDFK IRUPD PDWXU\ LVWRWQLH SU
SUJHNUDF]DM FD SURJL XFJHOQL E G]JLH OHSLHM SU]J\JRWRZDQD C

OED U

3UJHZRGQLF] F\ .5$63

SURI ]Z GU KDE :l



