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[jxohgh]lb_ fhed&kWMK\QLD WHQ VBEDRGCXBHWEg bl _evéufb o
ay_\Zfb kem ZI| dzZjih\u_ebhdhgh\¥b Bg\Zzdaby hd
| evguo ohay_ \ ijhbkoh”bl ijb iblZgbb ju[hc JZkijhkljZg_

HLJY> 3/$*,25&+,,'$
K f ckl\h 30O0DJLRUFKLLGDH /XKH
+DSORPHWUD RMWWGERGUDFHDIMmgbg Qboey \

Ohayb&y]mdddjhfhjrZy
EhdZebaZpbhz]db



;bheh]by b jZkijhkljZg jgbeb ijhf_"mlhgguo ohay_ \ \uk
[jxohgh]b_ fhedXROWDHD RBY DS\DBO XVWiheybl_ ew]guedr)
klbdb ey]mr_d >h[jh\hevkdbc JZco_ ev frib[bb a
Kj "“"kI\_gglzZgbyfb Ij fZlh~u wdkpbklbjh\Zgb_ f 1Zp jdZj
"mxsZy fb]jzpby d f_kim ehdZebazZpbb \ e_Jdb_ b fZjblh
lhc °_ hkh[b ohaybgZ Km~"Zjbdh\ b /] JZKijhkljZg_

1HRJO\SKH ORNNOOBNXV 2SLVUWLBHKHRJO\SKH
RVFKPBKDQIG\ELQ RZe™u[bg Z |
Ohayb®mlhjZ h[fudgh\_ggZy
EhdZebazZpdydbc dbr_qgbd
LZdkhghfbq_kdzZy kijg\WdZazZzgbx RZe~u[bgZ Z Kk
h[gZjm be wlhl \b™ \ [hevrhf dhebq_kI\_ m hf @a@diR) \ Fhj
gbd_ b k~ _ezZe _]h i_j\hhibkZgb 2SLVWLRJQE8&KH 1H
RVFKPDBWKIDOG\ELQ H N :g”j_cdh b L =_gh
1HRJO\SKH RV¥FKPOGLRULQ d IHOR)h@ bS KH ORVFHIORONX V

bheh]by bijzkljZzg _gbljhf_"mlhqguf ohaybghf Ij_fZlh
K_\_jghc :f_jbd_ y\ey_Iky ij_kgh\hWAg§ @D tHhz EkQ@QLPR\LGH V

ORRUH F 1Zp _jdZjbb jZza\b\zZxlky \ ]Zkljhih*Zo ebc

guo b hdheh\h?"guo “\mdjueuo Kk _IqgZlhdjueuo HRENhTL

= gh\ RZjibeh Bkdh\Zz JZkijhkljZzg _g \ =h
1HRJO\SKH WRPRGHNEIQ RZe™u[bg Z |

Ohaybgmjham[dZ h[udgh\_ggZy [mjham[dZ fZeZy

EhdZebaZpblyr ggbd

;bheh]by b jzkijhkljzdjlfb "mlhggufb ohay \Zfb kem’
kKljhih"W\PQDHD FRUYXV AFhWEDBQEB®OJIWMb ohay \Zfb y\.

ebgbgdb dh&2{®H[ SLISOWHIQFRYD HW DO JAKijhKl]
Ibd _

2SLVWKLRJO\JKRKODBR H Qboey \5XFKLQ
.LULOORY

Ohaybdg&y]lmrdzZ ijm~"h\Zy ey]lmrdZ hkljhfhj*Zy h[eb]:
m™ h[udgh\ _gguc nZdmevlZlib\guc ohaybg

EhdZebazZpdydbc dbr_qgqgbd

bheh]by b jzZkijhkljzZgjlglb mlhggufb ohay \Zfb y\ey
[[xohgh]b_ fhedXRQIDHVWDJQDOLY / SDOXVWUDbY / R
OLPRYDihegbl _eviglufb _ ]Zkljhih~u k_f /\PQDHLGDH Z
SODQRUELY SODQRUELY S3ODQRUEDULXV FRUQHXV 3
*\UDXOXV JUMGIOHYPdZIu_ fhexXVKdDOOLXP FWI3EOHQIL XP
ODFXVWhEH\ZklIbdb b k _]Jhe Idb ey]Jmr_d >h[jh\hevkdbc«
Zfnb[bc ijhbkoh”bl ijb ihlj_[e_gbb fheexkdh\ b dZggb[Z
g f kemqgqzZ_i_j_"Zxlky *"Z°_ itheh\haj_eu_ ] _evfbglu F _1Z



d fZjblhgbb \ Ihc °_ hkh[b ohaybgZ KmAZjbdh\ b 7]
ijhbkoh”bl ijb ihlj [e_gbb a_fgh\hrguo JZkijhkljZzg g \ I:

SODJLRUFKL®FXXYOFRW BMYRU]JRY RZe”u[bg
Ohaybghez\dZ \h~rygZy
EhdZebazZplbywadlbr qgbd
;bheh]lby b jZkijhkljZglijgb_"mlhggufb ohay_ \Zfb ke
Ij_kgh\h”*gu_ fheexkildBQDb'HEhihegbl _evgufb y\leyxlky jmqg._
b objhghfb”u N_"~hjh\ N_~hjh\ b 7j RZjibeh
JZkijhkljZzg_g \ 1Ze_Zjdlbd_

SOMRILFKLY HIXHEIR@S/K L Dbjbeeh\ b "j [
Ohaybds jbpZ ijuldZy ys_jbpZ "b\hjh*ysZy
EhdZebazZpdyydbc dbr_qgqgbd
bheh]by b jzZkijhkljZgjlglb mlhggufb ohay \Zfb y\ey

[jxohgh]b_ fhee/XRQDHD VWDJQDOLMWIHWe g Ui oD
gbgdb b bfZ]h \h*guo hdheh\h?guo gZk_dhfuo ih” _gdb
djuedb klj_dhau jmg_cgbdb b jZdhh[{X&JHZLFPW\F]\
DjZkgheh[h\Z RZjibeh Bkdh\Z Bg\Zaby ys b
ihlj [e_gbb ~hihegbl _gvyudjdbhidheh\h”*guo gZk Khfuo
ijhkljZzg g \ =heZjdIlbd _

SODJLRUFKLY2IDRMWDHDQXVWbjbeeh\ b 7j yA

Ohaybdh Zg "\mop\ _Iguc ghggbpZ \h*ygZy h qgq _jgkt
iujv GZIlmabmkZ

EhdZebazZpdydbc dbr_qgqgbd

;bheh]byjdkijhkljZg _g@®bag gguc pbde iZjZablZ g_ b:
jhylgu_ ijhf_"mlhqgu_ b “hihegbl_evVvigtiguohlmayhdEeh\h”gu
[ kihalhghggu_ 1ljb iblZzgbb hdheh\h”gufb gZk _dhfufb ijl
gb_e _Imgbo fur_c ] _evfbglhf Dhkfhihebl

SODJLRUFEHANPRKK MW 6KDDISjbe &N j Z

Ohaybg_q_jgbpZ ju Zy

EhdZebazZpdydbc dbr_qgqgbd

;bheh]by b jZkijhkljZglgdhg gguc pbde iZjZablZ g_ be
\bArbfhfm dZd b m ~jm]bo ij_ "k3ID\JL&R WgKh™\Enlhgqgufb b
"hihegbl _evgufb ohay \Zfb y\eyxlky \h*gu_ b hdheh\h~gl
ijb ihlj _[e_gbb dhlhjuo jmdhdjueu_ azZjzZ Zxlky iZjZablhf
=heZjdlbd_

SODJLRUFKLV YBXCGBHWLOLRQRY e u[bg e Z |
eh\ b ~j Z
Ohayb@h Zg "\mop\ _Iguc ghqggbpzZ \h*ygZy ghqgbpZ
gbpZ ju @YyRWAS/ |j_op\_IgZy ghggbpZ ih RZe?u[bgm



EhdZebazZpdyydbc dbr_qgqgbd

;bheh]by b jZkijhkljZg@gbg gguc pbde g_bamqg_g
dZzd b m ~jm]bo ij _"kIZ¥YBOBJERLFKLVMIhqgufb ohay \Z
yleyxlky ]Zkljhih~u Z "hihegbhthewgbfMgu_ gzZk _dhfu_ ib
dhlhjufb e _Imgb_ furb azZjzZ Zxlky iZjZablhf JzZkijhkljzZg_

5XEHQVWUHPD HBRGROSBW XP RZe™u[bg

FZgggkdbc K _fh\

Ohaybgde _gv iylgbkluc [mjham[dZ h[udgh\_ggZy [
dmlhjZ h[fudgh\_ggZy

EhdZebazZp®dyem”~hd Ihgdbc dbr_qggbd

bheh]by b jzZkijhkljZzdjmfb mlhgguf ohaybghf Z\ey ||
KIjThih"ZODQRUEDULXWhARILWGEXIVevguo ohay \ iZ&ZZablZz
gyxl ebgbgdb dBEBXQH\] PR Q@tKWWHOV 1DVLQFRYD h A Z
iulguo ijhbkoh”bl ijb aZ]eZlu\Zgbb ~hihegbl evguo ohay.
fy iblvy GZk_dhfhy~rgu_ bg\Zabjmxlky ih_"Zy gZk_dhftL
=keZjlbd _

K_f _ckl\h "'LFURFRHOLLGDH /RRVV

'LFURFRHOLXP GHQGEUOBWLFRXIPQ F HOWLXOMHY +DVYV

RZe”u[bg Z [ FzZIl_\hkyg Z FZgbgkdbc K_
jh\z Z [ RIZj_\ b 7j

Ohaybdle gv ikllgb am[jh[bahg dhkydaZyp

EhdZebaZp®dyeqgu_ ijhlhdb ~_eqguc imaujv i_q_gV

;bheh]by b jzZkijhkljzglijgb_"mlhggufb ohay \Zfb ke
gZa_fgu_ fheexkdb jZaguo k_f_ckl\ hdheh \ b~ I\ >hi
ay \Zfb yleyxlky f)mRZPLEFBDIXY SUDWHQVLV ) UXILE
SURIRUPLFDKQPVXH§/WD 1Zgbg AZjZ _gb_k b\hlg
oh”bl ijb azZ]lezZlu\Zgbb \f_kl_k |jZ\hc ~hihegbl_evguo
Dhkfhihebl

K_f_ckl\h *RUJRGHULGDH /RRVYV

*RUJR G H U DHNY HGRHLG Qboey_\ b 7j

Ohaybd&y]mrdZ ijm~h\Zy ey]JmrdZ hkljhfhjrZy “Z[Z k
djZzkgh[jxoZy

EhdZebaZphhyg \hc imaujv

'bheh]by b jZkijhkljZdjhdb _mlhggu_ ohaymRRAhjqZlu_
fheexkdb&)\FODV 3b8WSGDHRIALXihegbl_ etvglugbgdb b bfzZ]h
klj_dha pbddéhVRF\FORSV KOWHYZEFNChY Vi LA | JZKijhkl
\ 1Ze_Zjdlbd_

*RUJRGHUD PLFKIRARDYQ@ D Jmgbg Qboey \
b Aj &KLNKO\DHY 5XFKLQ



Ohaybd&y]mrig@d~"h\Zy ey]lmrdZ hkljhfhjrZy ey]khrdZ Ij
[Z k_jZy

EhdZebaZphhyg \hc imaujv

;bheh]by b jZkijhkljZzdbgle jZa\blby g_ ba\_kl_g <_j¥t
b m “"jm]bo Ij_fzZIlh® k_f cklI\Z *RUJRGHULGDH ip\hf_"ml
eyxlky "\mkl\hjgZlukdbhe¥hihegbl_ eedwfbgdb b bfZz]h \h~g
gZk_dhfuo JZkijhkljzg_g \ ?\jhi_

*RUJRGHULQD YOWWHRO@LOREDEMdbygh\ b #j
Qboey_\ Qboey_ \ b 7j &KLNKO\DHY 5XFI
Ohayb@g&y]lmrdZ hkljhiewyEaydzZ |jZz\ygZy " Z[Z k_jZy

EhdZebaZphhyg \hc imaujv

bheh]by b jZkijhkljZdjhhfb _mlhgqgufb ohay \Zflmkem  z
kiI\hjgZlu_ fheesxXIDHULXP FRUQHXP 6SK GUHSDQDXC
b OXVFXOLXP OHDRXyBNUHginHdhrv a_fgh\hAbuehdjuedb
6LDOLV MWD Z\beh |j fZlh~"hc aZjzZz Zxlky \ajhkeu_ hkl
dZggb[Zebafm ih_"~Zy ]Jheh\Zklbdh\ b k_]Jhe _Ihd bg\Zab]j
yfb DZeZ[_dh\ JZKijhkljzg _g \ 1Ze_ZjdIbd _

K_f_ckl\n +DHPDWRORHFKHGWH )UHLWDV HW

SQHXPRQRHFHV5XGRICHIKOLW X V Qboey_\ b #j

Ohaybg EylmrdZ ijm~h\Zy " _jeygdZz djZkgh[jxo0Z
SQHXPRQRHFHYV YDULHIOMXNVQDEEUHYLDWXYV

EhdZebazZpbhz]db

bheh]by b jZkijhkljZgljgb_ mlhggufhy o\Zfb kem ZI
[ xohgh]b_ fheeXx@DBDIQRUELV SODQRUELVY 3 FRUQHXV
I\PQDHD DXULFXODULD b®®RDMNMWIXY FRHIGEHHKYLevgufb
ebgbgdb b bfZ]lh "\$QURBKUHOHY PDFXOLSHERYLWH EXOW P
klj i JULR@DORSWHUWRPSHWUXP VDRMOXREZ(OHIXP b 7|

JZkijhkljZzg_g \ 1Ze_ZjdIbd _

6NUMDELQRH/MRHRWVYLPLOL®Qboey \ b 7j

Ohayb&y]mrdZ ijm~h\Zy

EhdZebaZzZpbhz]db

;bheh]by b jZkijhkljZgc gheb ijhihlhgguo ohZyb)
kljbjh\Zgluxohgh]b_  fheeX®MOQRUELYV SODQRUELV $QL
YRUWH[ $ WSESRURWENVPRILh@HKXIV evglugpbgdb b bfZ]h kij
dha jh 3R\ ULRQ S$HIFRFHUQGRD®LD k f ckl\ &RHQDJULRQLGTL
ILEHOOXOLGDH *UDEGD Km~rZjbdh\ b #j b JZ
d

K_f_ckl\h /HFLWKRGHQGULLGDH /XKH



/IHFLWKRGHQGURGPRIRVQVWRDbjbeeh\ b 7] z
Ohayb@ghqggbpZ \h*ygZy
EhdZebazZpdydbc dbr_qgbd
;bheh]boy jZkijhkljZg_gdbbag _gguc pbde iZjZablZ g_ b:

jhylgu_ ~hihegbl_evguzhdhanw\hZgu_ gZk_dhfu_ JZKkijhkl
|1Ze Zjdlbd _

/IHFLWKRGHQG ULKX]®D FNWIMIDVEH. Q L Dbjbeeh\ b 7]
Ohaybg _q_jgbpZ ju Zzy GZlmapmkZ
EhdZebazZpdyydbc dbr_qgqgbd
;bheh]by b jZkijhkljZg@bbhg gguc pbde iZjZablz g_

< _jhylgufb ~“hihegbl_evgufb ohay \Zfb y\eyxlky hdheh\h
JZKijhkljzg_g \ ?\jhi_

SDUDOHFLWKRGH@EFEUDOG \ENNQM DIEHbQRZe"Z |
Dbjbeeh\ b /] Z
Ohaybdh Zg "\mop\ _Iguc
EhdZebazZpdyydbc dbr_qgqgbd
bheh]by b jzZzkijhkljZzd®Pbge jZa\blby iZjZablZ gh bam¢
ylgu_ “hihegbl_evguzhdha&h\hZ2gu_ gZk_dhfu_ JZRKijhkljZ
jhi_

SURVWERIGHRQ FKLORWWEAPXP 7TUDYDVVRGHQG
SLULIRADAPHD J X W L RZe™u[bg Z [ Dbjbeeh\ b 7]
Ohayb®h Zg "\mop\_Iguc ghqggbpZ \h*ygZy
EhdZebazZpdydbc dbr_qgqgbd
LZdkhghfbq_kdzZy ki@Z\dzx[mzZ 'XERLV Kd\hgp#\=
K\hYWIDYDVVRGHQGU KD BBIDIMLRUPH \ kbghe
SURVWKRGHQGULXPHROLORVWRPXP
bheh]by b jZkijhkljZg@lgédg gguc pbde iZjZablZ iheg
bamg g Ba\ _klgu “hihegbl _evgu_ #®fbbhygbydig poldphzZb
ih\brbfhfm klj_dha Kdjy[bg R _\g_gdh RZji
ijb ih_~Zgbb dhlhjuo ijhbkoh”~bl bg\Zaby e _Imqgbo fi
Dhkfhihebl

K_f_ckl\h /HSWRSKDOOLGDH 'D\DO

/IHSWRSKDOOXV @HIAJRLYHIEDWPX V 5XFKLQ .l

Dbjbeeh\ b 7] [

Ohaybd&l  h[udgh\ _gguc ]Z~xdZ h[udgh\ _ggZy

EhdZebazZpbg \h~

bheh]by b jzZkijhkljZgjlglb mlhggufb ohay \Zfb y\ey
[[xohgh]b_ fhedXR®O@DHD VWDJIQDOLY Db/ODPR®DENV/ RYI
gbl _evgufb ohay \Zfb kem ZI| ebgbgdb b \ajhkeu_yhkh[b
ghc Kkt _~h[ghc eylmr_d djZkgh[jxohc ~ jeygdb a_e _ghc



liblhgZ %UXPSW *UDEBIXEVND RZjibeh Bkdh\Z
AZjZ' _gb_ jclbabkoh”bl ijb iblZgbb Zfnbibg§il evgufb
ohay \Zfb izjzablz JzkijhkljZzg_g \ 1Ze_Zjdibd_

ODFURGHUD O 10 G RODDOU 5XFKLQ .LULOC

Ohaybd&¢l h[udgh\ _gguc

EhdZebaZpddya"mrguc f_rhd e_]dh]h

;bheh]by b jZkjiZlgklgb Ijhf_ "mlhgguf ohaybghf xem bl
ohgh]bc fhe8®IDIQRUELYV SDIDORMIEEWgufb ohayfdBShb
gu_ ha_jgZy b ljZ\ygZy eylmrdb >h[jh\hevkdbc Z R Z
jbdh\ b ~j Af b azjz zZxlky ijb ih_~Zgbb Pplgd¢Zzabjh
JZKijhkljzg g \ 1Ze_ZjdIbd _

SDUDOHSRGHUPDXKOGRDFLFR®Do®ey \ b 7j
.LULOORY
Ohayb&y]mrdZ hkljhfhj2Zy q_kghqgbpZ IZeeZkZ m"
EhdZebaZplthehklv | _eZ fmkdmeZlmjzZz [ju _cdb k_j¥F
e _]dbo ihgdb f_IZp_jdZjbb ijyfZy dbrdZ dehzdZ fZjbl
;bheh]lby b jZkijhkljZglhgov ijhf_"mlhqgh]h ohaybgZ
[[xohgh]b_ fheeX@DBIQ RUELV bSSOMD@RWELDMU L X\h [FIREBE H XV

rd o 1

kdbc "hihegbltj@eguh \b*ru ZfrtbdbgqgZl _evgu_ohay
+m btaZjZ Zxlky \ke “kl\b_ [ZljZohnZ]bb _"“bgbggai gZc
\_klgu m ]Z~xd RZjibeh M a _fgh\h”guo hif_g _gu [z

kdb_ f I1Zp_jdZjbb k jZza\blufb JhgZ~Zfb b fZldhc k ycpZf
1Ze_Zjdlbd_

K_f _ckl\h 2PSKDORPHWULGDH /RRVYV

2PSKDORPHWUD 6BHRPBIDHODVFKNRY HW ODVF
6NUMDELQRPHUXRERIDOWAD QDY FKNRY HW ODVFKRY
Z |
Ohaybguomohev jmkkdZy
EhdZebazZpdyydbc dbr_qgqgbd
;bheh]by bkijBkljZg_gb@bag_gguc pbde iZjZablZ g_
JZKijhkljzg_g \ ?\jhi_

K_f _ckl\h 3SOHXURJHQLGDH /RRVYV

SDUDEDVFXW)XGXKXNERYD L Dbjbeeh\ b ~j Z
Ohayb@ghqggbpZ \h*ygZy
EhdZebazZpdydbc dbr_qgqgbd
;bheh]by b jZkijhkljZdPbgke jZa\blby g _bkke "h\Zg
ijhf_"mlhqgufb ohay_ \zZfb Ij fZlh~u kem ZI [jxohgh]b_ f



ihegbl _evgafibdheh\h~Agu_ gzZk_dhfu_ ijb ih_~Zgbb dhlh
furb bg\Zabjmxlky iZjZablhf <b” jzkijhkljZzg_ g \ 1Ze_Zjdl

SDUDEDR/FQYEH LWRZLHFNL Dbjbeeh\ b *j

Ohayb& Ihiujv GZImabmkZ

EhdZebazZpdyydbc dbr_qggbd

;bheh]by b jZkijthng@ghg gguc pbde iZjZablzZ g_
lh\bAbfhfm ijhf_"mlhqgufb ohay \Zfb iZjZablZ kem ZI| [
exkdb ~"giheevguiflkebgbgdb b bfZ]l]h hdheh\h”*guo lgZk_dF
djueu_ aZjZ Zxlky ] _evfbglhf ijb iblZgbb ihke ~gb\fb JZk
jhi_

SDUDEDVFXV/PORNS\LGRW XR/ZeMu[bg Z [ Dbjbece

Z

Ohaybg<_q_jgbpZ ju Zy ghqgbphd@pbygZym”~hizZy g,
iujv GZImabOhmX®LS/ |j _op\ IgZy ghggbpZ ih RZe”~u[bgm

EhdZebazZpdyydbc dbr_qgqgbd

;bheh]by b jzZkijhkljZzg@dbbhg gguctmgbdékke ~h\Zg Ih
\bArbfhfm ijhf_"mlhqggufb ohay \Zfb Ij fZlh~u yXadyklky fh
gbl _evgufdbqgbgdb b bfZ]h hdheh\h”guo gZk_dhfuad* Ijb il
gbfb jmdhdjueu_ bg\Zabjmxlky iZjZablhf <b” jZkijhkljZg

SDUDEDVFXV VHF%N[FXQP[RN]&VeHn’\j Z

Ohaybg g _jgbpZ ju Zy GZlimajpmkZ

EhdZebaZpilhygdbc dbr _ggbd

;bheh]by b jZkijhkljZg@dlag gguc pbde iZjZablZ g_
Fh gh ij_"~iheh blv qgqlh dzZd b m ~jm]bo |j_fZIh” jondhdju
gufb b "hihegbl_evgufb ohay \Zfb kem ZI [jxohgh]b_ fh
\h~*gu_ gZki dhAZjZ gb_e Imgbo fur_c ijhbkoh”bkijb ib
gbl _evgufb oha¥gXkfbdhfufb JZkijhkljZzg g \ ?\jhi_

SOHXURJHQH ¥ XEARODYSKIH U Emdbygh\ b 7]

N &KLNKO\DHY 5XFKLQ

Ohayb&y]mrdZ \hy*heylmrdZ ljZ\ygZy “Z[Z k_jZy

EhdZebazZpdydbc dbr_qgqgbd

bheh]by b jzZkijhkljZzdgjlgfb mlhqguc ohj)mdigh]bc
fheexkb LWK\QLD WHOWSOFKOEMgDgbgdb klj6\cPhSaHW U X P
IODYHROXP 6b ¥ XWOLNMWXPmdb BKDBDQWRERVOLXV &\EL\
"\WLVFXV RtCGEWRSK|OKX\Wgbdb /ILBPEARSKLOXV *UDPPR
7TULDHOR&UWDQHD gdbKHPHUD YXOIDWEDORHQ GLSWH
\bkehdjuédi OLY &XWDBULDh"YyghEViHka® XV D TXIDh\WelZR ¥ V
*DPPDUXVbOSROQMRIJDPPDUXYV QMR EXMWFDICGHY Km~Zjbd
N *UDEBEIXIEVND Dhkfhihebl



SOHXURJHQHYV, V@ WIHW W HIKGLNKR/Y Qboey_\ b 7]

Ohayb@g&y]lmrdZ hkljhfhjrZy

EhdZebaZphhyehklv |_eZ J[kkxrgh& fmkdmeZlmju \ h[eZ
fhg_\h]h imaujy \ ~b\_jlbdmeZo

;bheh]by b jZkijhkljZgoagbhg gguc pbde g _ba\_kl g
dZd b m “jm]bo ij_~klZ\bl _e_c¢c k_f_cklI\Z SOHXURJHQLGI
_\Zfb kem ZI| [jxohgh]b_ fheexkdb “hikbgblgdvgifiguo
gZk_dhfuo jZdhh[jZagu_ Ohl_gh\kdbc JZKijhkljzZzg.

SOHXURJHQRLGZOWYRIQGLDQV Emdbygh\ b 7]

b "]

Ohayb&y]mrdZ ijm~h\Zy ey]mrdZ hkljhfhjrzZy "Z[Z k_

EhdZebaZpibggdbc dbr_qgbd

:bheh]by b jzZkijhkljzZgjlgbh mlihggu_okhd¥klihih”u
%LWK\QLD WHQWDFXODWD /\IPRM®MMHDPR O EPRV BN\h HR R/
gbl _evgu_ ohagbdqbgdb b bfZ]h \h~"guo ge _gbklhgh]bo
f ckl\. /HVWLGDH &SRINGRQUGRGLGDH &RUGXOL®DH b
db jh"BEK\DHRSKLOD /LPQRSKLOXV baUHIULKFQ@R&BWYD3KI
db jh*ZUGHO@MRIb jh$KLOLXV "\WLVFXV +\GURXV &
+LGURSKHLOXELX\WkehdjuesdDOLYV 10DY\Inod)WeHiUD jh”rh\
&KLURQRPXYGLSHYWghc h#éBH O O XV D TXOhWAZFDIR/PD U XV
SXOH[ 'LNHURJDPPDUKY KDOOGRERGKYHMbC b Km~Z
dh\ b 7j JZkijhkljZzg g \ 1Ze _Zjdlbd _

%UDQGHVLD WIXQGHEDoey \@b"j
Ohayb&y]mrdZ ijm~h\Zy
EhdZebazZphbygZ~pZlbi_jklgZy dbrdZ \ “b\_jlbdmeZo
bheh]by b jzZzkijhkljZ®bge jZza\blby g bamqg_dc Fh gl
eh blv qglh ijhf_"mlhggufb ohay \Zfb dZd b “ey \k_]h
[[xohgh]b_ fhelkkxkZ ~hihegbl_eveatudbgdb \h~guo gZk_dh
ij_kgh\h~gu_ jZdhh[jZagu_ Ohl_gh\kdbc JZBijhkljz
d
SURVRWRFXVRFRWMXV XV Qboey \ b 7j
Ohayb&y]mrdZ ijm~h\Zy
EhdZebaZpby Lhgdbc dbr_qggbd
bheh]byjdkijhkljzg gbjhf_ "mlhqguf ohaybghf a&aZj ]bk
\Zgu [jxohgh]b_ fheedANEDMQLD VWHRW DH & O D"WIhedgtK L e
gufxebgbgdb b bfZ]h \hAguo ge _gbklhgh]bo klj _dhau k_
&RUGXOLGDH &RHQDJULRQLGDH\IGUIRRAHWO CBRAELGWHU -
+\GURSRUQKRVELXMg_cgbdb 3IKWWIDQHD $JU\SQLD 7UL
ILPQRSKLEDKX®Wdjuedbs [ lhdhieZDUPPDUXV OMRFEXgWULYV
dh < _j]lmg Km~AZjbdh\ b 7j JZkijhkljzg g \ 1Zq



K_f cklIBURVWKRJRQLPLGDH /XKH

SURVWKRIJRQLRRNRYDWXWeb] | Z

Ohaybg | _j_\

EhdZebazpbZ[jbpb \Z kmfdZz

:bheh]by b jzZkijhkljZgjlgfb mlhggufb ohay \Zfb y\ey
[jxohgh]b_ fheexRGLBEBODBKL &O M U B\NFMKKA QL D>MeR QWD
gbl _evgufb ohay \Zfb iZjZablZ kem Zl ebqbgdb b bfZ
$HVFKQD &RUGXOLD /LEHOOXODIZ6R® DWRFRORWeN
Bkdh\z Dhkfhihebl

K_f_ckl\h 7THORUFKLLGDH /RRVV

THORURPKODXMDUGLQ 5XFKLQ .LULOORY

N [

Ohaybd¢l h[udgh\ _gguc

EhdZebazZpdyydbc dbr_qgqgbd

:bheh]by b jzZkijhkljzdjhgfb "mlhgguf ohaybghf kem bl
gh\h?*guc fhe8OWHKIdQRUELYV SODMM@RWIEEVgufb ohawlkXfb y\
ebgbgdb ha jghc b |IjZ\yghc ey]mr_d >h[jh\hevkdbc
iZjZablhf ijb iblzgbb Zfnb[byfb JZkijhkljZzg g \ 1Ze ZjdlIl

HLJY> 675,*(,",'$
K_f_ckl\h 6WULJHLGDH 5DLOOLHW

6WULJHD 6DICGHRW LYV Jmgbg Qboegy\\ b *j Qb

Ohayb&y]mrdZ hkljhfhj~rZy

EhdZebazZphgdb [ju  _cdb f |IZp _jdZjbb

;bheh]by b jZkijhkljZg@dghg gguc pbde xilZjl4Z2dkZ
guc Ijhf_"mlhqguc shakihpih38DDQRUELV SOEnQiRd]EE W _
klz~bb azZ\ _jrzZx| jZallblrb ggbd_ g \guo obsguo ilbp |[Z
kdhiZz hjle£do\hkl [_jdml [hevrhc ih*"hjebd [hehlguc

yklj [u i _j_i_eylgbd b I I j \ylgbd imkl_ev]zZz dzgxd q
\bd abfgyd 2GHQLQJ fnb[bb kem ZI \kl&Zxbggufb
fb ohay \Zfb Dhkfhihebl
6WULJHD 6K U DILN Dbjbeeh\ b ~j [ Qb
&KLNKO\DHY 5XFKLQ 5XFKLQ .LULOORY

OhaybgeylmrdZ ijm~h\Zy ey]lmrdZ hkljhfhj*Zy ey]n
g_kghggbpZ 1ZeeZkAh\ nggbfud@”xdZ hfudgh\_ggZy



EhdZebazZp@pjh\Zy IdZgv ihehklv | _eZ i_jbdzZg”™ [ju
gu_ ihdjh\u \gmlj_ggbo hj]Zgh\ k_j*p_ e_]db_ img_gv
aujv fhqg_\hc imaujv ycp_\h?*u fmkdmepImdzjdbah

bheh]by b jadijhg gblzZjzabl k | _ljZzdk_gguf "bdag_ ggl
ehf I1jhf_"mlhgguc shxphgh]b_ fheexXDQRUELV FODQRI
jblu az\_jrzxl jZa\blb_ \ hj]J]Zzgbaf_ kh\bguo nbebgZ [hi
kh\ g _ykulb ~hfh\h]h kugZ kbimob Km~Zjbdh\j_~diZz 2
+~g _\guo obsguo ilbp :fnb[bb yleyxlky \klZ\hggufb b ~hi
ohay \Zfb | itbedbbj\mZjgufb JZkijhkljZg_g \ 1Ze_Zjdlbd_

6WULJHD VSKGOGROXRRKD Jmgbg Qboey e\

eh\ b 7] [ 5XFKLQ .LULOORY

Ohaybd&y]lmrdzZ ijm~h\Zy ey]lmrdZ hkljhfhj2Zy Zm" hJu
AxdZ h[udgh\_ggZy

EhdZebazZplhy cdZ "bjh\Zy IdZgv ihehklv |_édzZ k_|j
\u ez]dbo b _&hlZp_jdzZjbb

;bheh]by b jZkijhkljzdZgbabl h[ez”~Z | | _ljzdkf gguf
jZa\blby < dZq_kI\_ ijhf_"mlhgguo ohay_ \ ba\_klgu [jXc
SODQRUELYV SODQRUELV $QLWG6HIPHXFIWRLYOGWBREDDHY LES L
| evgufb ohay \Zfb yleyxlky \jZgh\u_ ilbpu k_jZy \hjh
liZg Km~Zjbdh\ Z 2GHRAL@h\h~gu_ \uklmizZxlz\ jheb
\hggh]h b ~hihegbl_evgh]h ohaybgZ )] akfudZzZygbklky JZ
IjhkljZg_g \ 1Ze_ZjdIbd_

K f ckl\h $ODULLGDH +DOO HW :LJGRU

$ODULD *RGIDNV D Dbjbeeh\ b /] [ Qboey_\

RZe”u[bg Z |

Ohaybdgy]lmrdZ ijm~h\Zy ey]lmrdZ hkljhfhj*Zy q_kgt
m - h[udgh\ _gguc ]Z~xdZ h[udgh\ _ggZy \hed ebkbpZz

EhdZebazZplhyehklv | eZ fmkdmeZIlmjZz “bjh\u_ | _eZ
jhagu_ ihdjh\u i_q_gb eZjdbdzgZgdb lhgdbc dbr Zggbd
jblu

;bheh]by b jZkijhkljZg@dghg gguc pbde %ilZjl4Z2 dkZ
guc |jhf_"mlhggufb ohay \Zfb kem ZI| [jxoh3® PxQ R UHele
SODQRUELVY 3 PDUJLQDQWXVb $3 WHSUWNHH[JYH QMWW Y
\uihegyx!l dmlgx \klZ\hgqgh]h f_ahp_jdZjgh]l]h ohaybgz >
b hdhggZl evgu tiklhdy \Fe dhiblZxsb_ M Ij_fZlh”~u rbjhd
j_a_j\mZjguo ohay_\ Jhev j_a_j\mZjgh]h ohaybgZzZ, ihjy’

]b eylmrdb j ilbebb b fbdjhfzffZetdbhnZjbhjykl\ai ~g _\gu
obsgu_ \jZgh\u_ mlbgu_ dmjbgu_b gZcdh\u_ ilthpu dn
\u_ fe _dhiblZxsb_ Ihl _obgZz Km~"Zjbdh\ Dhkfh

SKDU\QJRVWRPXPLARUGDWXP 5XFKLQ .LULOOR



Ohaybd¢l™ h[udgh\ _gguc

EhdZebazZp@yjh\Zy IdZgv k_jhagu_ ihdjh\u \gmlj_g
f IZp_jdZjbb

bheh]by b jzZkijhkljZzgjlgfo mlhgguf ohaybghf kem'b
KIjhih"ZODQRUELV S0MORUIEE¥yhufgu_ \b~u Zfnb[bc ihe
\haj _eu_ klIzZ”"bb iZjZablbjmxl| \bdbo_ggbkfZrgbo dhrZqvb
ikhl\uo Nmgdpbx j_a j\mZjguo ohay \ \uihelgwdghfljZohr
guc b \h*yghc m b h[udgh\_ggZy ]Z~xdZ Z |Zd _ \jZgh\vu
Jjuamgu b gZk_dhfhy?*gu_ RZjibeh KmArZjbdhb\ b 7]
jbeeh\ Detgih\z JZKijhkljzg g \ 1Ze_ZjdIbd_

K_f _ckl\h 'LSORVWRPLGDH 3RLULHU

IHRGLSORVWRPXPEREUVWKRL ®HHyVobeeh\ b "o [
ey_\ b ~j
Ohayb&y]mrdZ hkljhfhj2Zy q_kghqgbpZ IZeeZkZ m"
EhdZebaZpmkdmeZlmjZz "bjh\Zy IdZgv k_jhagu_ ihd
gbo hj]J]Zzgh\ f _|Zp_jdZjbb
;bheh]by b jZkijhkljZgjlgb mlhggufb ohay \Zfb y\ey
[ xohgh]b_ fheeXx@®DBIQ RUELYV bSS@D@ARWELDW L Xid FRQZQ HX V
gufbx”g \gu_ obsgu_ ilbpu kdghi€Zhohh&Z [hevrhc ih”~hje
[hehlguc emgv qzjguc dhjrmg dh[gbd imkl_ev]Z dZg
fnb[bb b j_ ilbebb b]jZxl jhev “hihegbl_evguo b j .
ay_\ khhiI\_1klI\_ggh JZkijhkljZg_g \ 1Ze_Zjdlbd _

7T\ORGHOSK\V5N[EBXDWD Qboey_ \ b /]

Ohayb&y]mrdZ ijm~h\Zy ~ _jeygdZ djZkgh[jx0Zy

EhdZebazZpbipgdglhal]h\hc dZgzZe f _IZp_jdZjbb

bheh]by b jzZkijhkljZgjmbh mlhqgu_ oh3d¥klhih™u
SODQRUEDULK&RIURMMWXHX PR Lh@Y XV ewv\dhdgu _ \bru kZfn
[bc ITheh\haj eu_ klZ*"bb az\ _jrzxl jZa\blb_ \ dbr_qgghb
ilbp[ZljZohnZ]h\ Zbklh\ pzZi_ev d\Zd\u ih]JZghdk Km~*Z
ijhkljzg_g \ ?\jhi_

=imiiZQVHUWDH VHGLYV

SVWLRWUHPBWRQYWIFKHOOL Emdbygh\Qlbogy \ b
N Dbjbeeh\ b 7] [
Ohayb@Z[Z k_jZy qgq_kghggbpZ IZeeZkZ m  h[udgh\_
EhdZebaZplhyehklv | _eZ i_q_gv fmkdmeZlmjZ ih”~dh
f 1Zp _jdZjbb Ihgdbc dbr_qgbd fZjblu
LZdkhghfbg_kdZy kiKBEY&kgh kh\j f gguf ij_"~klZ\e_gby
$V WL RWRRHR/D hlghkblky d I1ZdkhgzZf g_ykgh]hhkbkl _f
" gby 7NDFK LQ .H\V WR « Bkke_ ~h\Zgby < <



7TNDFK HW DO | > HekhgZ k khz\lhjzZfbb 20W R Q
SVWLRWUHPDBWRWOW.IFFKHOOLg_ jh”~klI\_g g ieZ]bhjobb”"Z
eb h3ZWLRWUPRQWLFHOOL /RBRWWHQL3HWXRIQHUL YDQ
2RVWHUKRXW %ODLV HW &DEOH [ebad®d VU UW KK
*UDEGD gZijhlb\ jh”BIQ Dg LdvPhREL V lhwlih$m ~ey
WULWXULdZghf [ue ij_"eh _g lghRicV WMERNWVDE K P D CH\V
WR «

bheh]by b jzZkijhkljZzdjmfb mlhgguf ohaybghf y\ey Il
KIjhih"&RGLHOOIR OYDgd&KL < jlmg "hihejglalge vguf
\bru Zfnb[bc HdhgqgZl _evgum ohfgyadgazZjzZz Zxlky "\ke _
kiI\b_ [ZljZohnZ]bb ba\_klgu kemqgZcgu_ gZoh”~db m ]Z’
JZKijhkljzg_g \ ?\jhi_

6\PPHWULFDWHVWLFXQDBGQPPHWUIGDJLRUFKL

PRUGRSLIW\PPHBKDOGG\ELQ RZe™u[bg Z [ Dbj

Z

Ohayb®h Zg "\mop\_Iguc ghqggbpZ ijm~h\Zy

EhdZebazZpdyydbc dbr_qgqgbd

LZdkhghfbqg_kdZy kqi\ldd_ wlhl \b® \uy\be RZe”u[bg

\ dhebqg_ klI\ _ wda m “\mop\ _Igh]l]h dh ZgZ b wda 1
Fhjrh\kdhf azZih\_~gbd_ b hibkZe _JBODJLRUFKILZ PRI
6KDOG\ELQ3 V\PlPHBHKIOLGEG\ELQ < < LdZg 7NDFK

klZ\bl ih~ khfg _gbhklZeh®\PPHWULFDWBVQRBRER )
l1Zzd dzd kgblz_1 hibkZgby \b~h\ \oh”ysbo \ wkhl jh~*
SODIJLRVERRPMWHIKBPDG\ELQ ih fg_gbx Z\IhhzZz J[eb

] gb”rzf q_f dieZ]lbhjob”rzZf 7NDFK LQ .H\V WR «

;bheh]by b jZkijhkljZg@dmg gguc pbde iZjZablZ g_ b:
jhylgufb ijhf_"mlhqgufb b ~hihegbl_evgufb ohay_ \Zfb
ij_"klZz\bl_e ¢ k_f ckl\Z 3ODJLRUFKLLGDH vy\eyRlky ]Z
eh\h~*gu_ [_kihalhghgqgu_ E_Imqgb_ futBy&¥jZhZixéigypl ié
gufb ohay_ \Zfb iZjdbd@Z\h~*gufb gzZzk_dhfufb JZkijhkljZg_
i

DE:KK &(672'$
HLJY> &<&/23+<//,'($
K _f ckl\h $QRSORFHSKDOLGDH &KRORGNRZVN\

ORQLH]LD D XX QRHAODVIRLW GZaZzZjh\Zz [
Ohaybdm[jh[bahg
EhdZebazZpdydbc dbr_qgqgbd
bheh]by b jZkijhkljZgbbgb evfbgl Ijhf_"mlhqggafb ohe
fb yleyxlky hjb[Zlbrgu_ de_sb |Ihl_fdbgZ HdthgqgZl
"hfZrgb b ~bdb_ "\Zqgu_ "b\hlgu_ Bg\Zaby hdhgqgzZl e



oh”bl ijb ijh]l]ezbb\dg s c¢ \f_klI_k jzZzklbl _evguf dhgfhf J
g g \lZe Zjdlbd_

ORQLH]LD EMRBGHRL RZe”™u[bg Z [ FZI

Z GZaZjh\Zz [

Ohaybdm[jh[bahg ehkv

EhdZebazZpdyydbc dbr_qgqgbd

bheh]by b jZkijhkljZdhdbevfbgl Ijhf_ "mlhqguZb oha
fb yleyxlky hdheh \b~rh)\bdElb"hc\ 1hl _fdbgZz b RZe”
gZ HdhgqZl _evguw "hofftagb\Z b "bdb_ "\Zqgu_ "b\h
HdhggZl _evgu_ ohay_ \Z ijh]JeZlu\Zxl de_s_c¢ ijb ih_"Zg
dhjfz Dhikfebl

ORVIJRYR\LD SHRHWH QDWD RZe”u[bg Z |
Ohaybd@dZjypeyd
EhdZebazZpdyydbc dbr_qggbd
:bheh]by b jzZkijhkljZgjlgfb mlhggufb ohay \Zfb y\ey
ihg\_ggu_ hjb[ZIb"gu& HdED WHR SL VuERSB1L\OL V| kZ JZ
ijhkljZzg _g \ =heZzZjdlbd _

SDUDQRSORFHSKDODMGHOAWDWDHYLWVFKHQEOL
RZe”u[bg Z |
Ohaybdghez\dZ h[udgh\ _ggzZwdhbetddZ ihez\dZ ju Zy
EhdZebazZpdyydbc dbr_qggbd
bheh]by b jzZkijhkljZgjlgfb mggufb ohay \Zfb y\leyxl
hijb[Zlbrgu_ de_sb dhee 2QEeKLMKMDYgh\Z DhgljbfZ\bgm
Ju ' bdh\ b 7j JZKijhkljZzg_g \ =heZjdIbd_

SDUDQRSORFHSKDOBUPBDSXDORGHRZe Nu[bg Z
Ohaybghez\dZ \h~rygZy
EhdZebazZpdydbc dbr_qgqgbd
bheh]by b jZkijhkljZdjhdb _mlhggufb ohay \Zfltbh kem " Z
[ZIbr"gu_ de _sb dhee PQEKLKWEX)Mgh\Z DhgljbfZ\bgmk
Ju bdh\ b ~j JZkijhkljZzg_g \ 1Ze_ZjdIbd_

K_f_ckl\nh &aDWHQRWDHQLLGDH 6SDVVN\

&SDWHQRWDHRHWEEXVLOO®DZe Nu[bg Z |
Ohaybdgurh\dZ e_kgZy 1ihez\dZ ju Zy
EhdZebazZpdydbc dbr_qgbd
;bheh]by b jzZkijhkljZzdjhfb "mlhgqgufb ohay \Zfb kem"

jhlebnhb~rgu_ d&O©XHMLSKDJIXV GRIPIHMMW - XY h JZKij
kljZg_g \ =heZjdlbd_



K_f_ckl\h 'DYDLQHLGDH )XKUPDQQ

SDURQLHOODODRGHRHIWDW OBDLOOLHWLOQRGHHHRIUDOOL
Heb] |
Ohaybd¢ | j \ ]JemoZjv
EhdZebazZpdyydbc dbr_qggbd
;bheh]lbb jzZkijhkljZzg _gbhf "mlhggufb ohay \Zfb ke
gZk _dhfu_ fmjz\vb JZkijhkljZzg g \ =heZjdlbd _

5DLOOLHWLQ®BDSFHEHIWDDQV Heb] j
OhaybgemoZjv
EhdZebazZpdydbc dbr_qgqgbd
;bheh]by b jZkijhkljZglghg gguc pladezZigjZzbamqg_g |
\bArbfhfm ijhf_"mlhqgufb ohay \Zfb kem ZI fmjzZ\&b AZ
| evguo ohay_\ ijhbkoh”bl ijb bo ihlj_[e_gbb JZKijhkljZ
dZ :njbdZz

6NUMDELQLDOROMWLFEOQORWOWLHWLQDOREPHWYWLFLO

Heb] j D

Ohaybd¢ | j \ ]JemoZjv jy[gbd

EhdZebazZpdyydbc dbr_qgqgbd

;bheh]by b jzZkijhkljzZzglijgb_"mlhggufb ohay \Zfb ke
gZk _dhfu_ fgh]lb_ \b”u "mdh\ k_f ckl\ 6FDUDEDHLGDH
5HLG HW DQhkbfh\ AZjZ gb_hdhggZl _evghuo oha
Abl ijb ih_~Zgbb gZk_dhfuo Dhkfhihebl

6NUMDELQLD 9S9SRQUPDIDPWYLQDSDLOOLHWLQD SR

YXKUPDQQ Heb] j D

Ohaybd¢ | j \ ]JemoZjv

EhdZebaZpblbhgdbc dbr_ggbd

;bheh]by b jZkijhkljZg@ g®g gguc pbde iZjZablZ g_ b:
jhylgufb ijhf_"mlhggufb ohay \Zfb y\eyxlky gZk_ dhfu_
gZl _evguo ohay_\ ijhbkoh”bl ijb ih_~Zgbb bg\Zablh\Zgg
ijhkljzg _gb_ 1Ze_ ZjdlbdZ :njbdZz

K f cklthOHSLGLGDH )XKUPDQQ

&KRDQRWDHQLD YQIXEXG HEXD X P D
Ohaybdg | _j_\
EhdZebazZpdydbc dbr_qgbd
:bheh]by b jzZzkijhkljzdjhgfb "mlhggufb ohay \Zfba kem 2
ebggu_ gZk _dhfu ijyfmibjueu_ "mdb +RUVIDOO -RQH
$FNHUW Dmjbgu_ azZjz Zxlky ] _evfbglhf ijb iblZgb
ohay \Zfb Dhkfhihebl



K_f_ckl\h 2SKLRWDHQLLGDH )UHVH

2SKLRWDHQLDGHDQULRS DH pb e el [

Ohaybd h[udgh\ _gguc

EhdZebazZpdyydbc dbr_qggbd

:bheh]by b jzZkijhkljZgjlgfb mlhggufb ohay \Zfb y\ey
ij_kgh\h~gu_ pb@eRIWRF\FORSY DOELGXV (XF\FORSV \
ILPEULDWXV OHJDF\FORSV YLULGIMFOIRSR RS M EL
ihegbl _evygar fgh\h”"gu_ b ju[u -R\HX[ %DHU g R
g_gdh JZkijhkljZzg _g \ ?\jhi_

K f ckl\h +\PHQROHSLGLGDH $ULROD

'LWHVWROHSKBKKEQRSKBQWDN\ RZe”u[bg

Ohaybgmjham[dZ h[gdgh\[ngjham[dZ fZeZy dnglhjZ h
gzy

EhdZebazZpdyydbc dbr_qggbd

bheh]by b jzZkijhkljZgjlglb mlhggufb ohay \Zfb y\ey
"mdb7DFKLQXV 8DQOISKHDYV REapbYgDBb kdhjiBiy@BE SD
FRPPXQLWKREZLXWDXFKHU -RXUGDQH _ JZKij
Zjdlbd _

+\PHQROHSLVWMOQURRHUD RZe” u[bg Z |
Ohaybghez\dZ \h~rygZy
EhdZebaZpblyr ggbd
;bheh]by b jZkijhkljZg@dlag gguc pbde iZjZablZ g_
JZkijhkljZg=lgeVZjdIbd _

,QVHFWLYRUROHBUQRYNIWUWPDLWHVWROHSLV \

6FKDOG\ELQ RZe”u[bg Z |

Ohaybgmjham[dZ h[udgh\_ggZy [mjham[dZ fZeZy

EhdZebazZpdyydbc dbr_qgqgbd

LZdkhghfbq_kdzZy kijzZzwZgh\ gZ hRghlAgfthipny
eh]l]bg_kdh]h koh”~kI\Z "K\WHMW RO H SIF\K /VOIGE YXEQL®D h d k
gbfZfQVHFWLYRURLHBEQR YIVQNILUP D

;bheh]by b jZkijhkljZg@dlag gguc pbde iZjZablZ g_
JZKijhkljzg g \ 1Ze_ZjdIbd _

OROOXVFRW D HIHIDR RU/ML QWM R RZe”™u[bg
Ohaybgmjham[dZ h[udgh\_ggZy [mjham[dZ fZeZy d
gzy
EhdZebazZpdyydbc dbr_qgqgbd



bheh]by b jZkijhkljZglijhb_"mlhqggufb ohay \Zfb ke
gZa_fgu_ fheexkdb6XFFLLQHD ORQ@PFKBLHOHZVND
0DZVRQ 5LJE\ lihdhibg b 7j "RXUGDQH
1Ze _Zjdlbd_

IHRP\OPBLYLURVWHDWDWDBDP S L U RKGHOHBLEOD
G\ELQ RZe?™ul[bg Z]|
Ohayb®mlhjZ h[fudgh\ _ggZy
EhdZebazZpdyydbc dbr_qgqgbd
bheh]by b jZkijhkljZdjhdb _mlhgguf ohaybghf yhey Iky

h[jZagtDPPDUXV SHRFHRSLF ODXHU JZKijhBI1jZg ¢
d_
1HRVNUMDELQROBSDRVWFHKDOG\ELRZIe u[bg z

Ohaybgmjham[dZgM\[uglgZy [mjham[dZ fZeZy dmlhjZ
gly

EhdZebazZpdyydbc dbr_qgqgbd

LZdkhghfbg_ _kdZzZy kKijzidg2z bkke ~h\Zl e c kqt
IHRVNUMDELQROKBSDY WINLKIO ¢LEQ JXBOKHRJIARGNR ZV N\

kZfhklhyl _evgufb \bAZfb Kizkkdbc :g~pghddh 9DXFKHI
b Aj >im]b_ mq_gu_ WFKROW WblghgbiZfVLQIXODU
=DUQRYVNL 3URFRSLF S5\ELFND Dhjgb_

;bheh]by b jZkijhkljZdihgb mlhggufb ohay_ \Zfb\izZjZalt
eyxlky "mAdDWRSVHFHRSWRPD WERKDFREDYFXUD 1HFI
YHVSLdh@B f[heu2QVZKLXUXVYHOHZVND D -RKMUGDAQ
r_ gdh\ JIJm~” ygkdZcl_ JZkijhkljZg_g \ 1Ze_ZjdlIbd_

SVHXGRERWKULDOHSIPKPOB\EHVYRVV LDRDeH ulbg

Ohaybgmjham[dZ h[udgh\_ggZy [mjham[dZ fZeZy

EhdZebazZpdydbc dbr_qgqgbd

LZdkhghfbqg_kdZy kiRZkdE"Z hibkZgZ E K RZe”u[bgu
] dZBd PDWKHYRVYLDQ@Hbb \brZ “hims_gZ g_1ij_"gZf_j_«
lhkdhevdm \b” gZa\Zg \ q_klv ? F FZIl_\hkyg gZa3Zgb_
PDWKHYRWZADQ@OKH =mey \ D <hr_ 9DXFKHU
p_klh? ~Zggh]h \b"Z m [mjham[hd AZiZ”"ghc ?\jhiu b hi
+\PHQROHBUD QRWDHRMPLE&G#HMIZYy PDWKHY BR¥FKDODGDHL Q

kbghgbfhf Jhkkbckdb_ mqg_gu_ m[_"bl_evgh /hhdZaZz
klhyl _evguo \b”"Z DZji_gdh =mey_\ =mey_\ Dhjgb_

;bheh]by b jZkijhkljZg@dlag gguc pbde iZjZablZ g_
JZkijljZg _g \ I1Ze_Zjdlbd_

6SDVVN\OHSLV6FRKDIDGXRAHUL'LWHVWROHSLY R
6FKDOG\ELQ RZe”u[bg Z



Ohaybgmjham[dZ h[udgh\_ggZy [mjham[dZ fZeZy d
gzy

EhdZebazZpdydbc dbr_qgbd

LZdkhghfbq_kdzZyzkDz\dhr_ 9DXFKHU 6SDNNMKKOHS

RYDOYWKLNQG\ELQ d '"kMGHYMEZOHS LY KB DREKRZ N N
Bkke ~h\Zgb_ K < Dhjgb_gdh ihAIN Az 1
6SDVVN\OAKDLWG\ELQ b _]h I®Bi%DMYN\BRESDLO X W H

6FKDOG\ELQ
;bheh]by b jZkijhkljZg@d®lag gguc pbde iZjZablZ g_
JZkijhkljZzg_g \ 1Ze_Zjdlbd_

6WDSK\ORF\VBW/VHGEDFDWD RZe”u[bg Z |
Ohaybgmjham[dZ h[udgh\_ggZy [mjham[dZ fZeZy
EhdZebaZplyddbr ggbd
bheh]by b jzZkijhkljZgc dBEg_ kI\_ ijhf_ "mlhgguo ohay._
g _gu mdb jERMRWUXSHY 1HFURSKRUXV 3WHURVWLF
7TULERIOEWR QR E RWHK.BIXOWH ZV N D .LVLHOHZVND 3UR
SURNRSLF JZKijhkljzg g \ 1Ze_ZjdIbd_

6WDSK\ORF\VWRLGBVYQRWWNRLQ VI\HRVNUMDELQR
VWHIDONUBQRZVNL RZe”™u[bg Z |
Ohaybgmjham[dZ h[gdgh\_g
EhdZebaZpby Lhgdbc dbr_qggbd
;bheh]by b jZkijhkljZg@dlag gguc pbde iZjZablZ g_
JZKijhkljzg g \ 1Ze_ZjdIbd _

9LJLVROHSLV&KBORGCGNRZLI N\ RZe™u[bg
Ohaybgmjham[dZ h[udgh\_ggZy [mjham[dZ fZeZy
EhdZebagZpbhgdbc dbr_qggbd
bheh]by b jzZkijhkljzZgjlglb mlhggufb ohay \Zfb y\ey
dhee f[hERRIPRFHUXV IGDRARBSHBV JZKijhkljzZly g \ |
d

K_f_ckl\h 3SIDUXWHULQLGDH )XKUPDQQ

S5KDEGRPHWERRWRBINFDZ V N\ Heb] |
Ohaybdg | _j_\
EhdZebazZpdyydbc dbr_qgbd
;bheh]by b jZkijhkljZg@dlag gguc pbde iZjZablZ g_
JZKijhkljzg_g \ ?\jhi_

K_f _ckl\h 7TDHQLLGDH /XGZLJ



7TDHQLD K\GIDNOLABWY®Ze™Nul[bg Z | FZgbgkdbc

fh\ GZaZzZjh\Zz Z [ RIZj_\ b 7]

HdhgqgZl evguc o kayeldg

ljhf_"mlhgguc ohdyebgyv iylgbkluc am[jh[bahg

EhdZebazZpkyjhagu_ ihdjh\u hj]JZgh\ [jxrghc ihehklb
pbklbp _jdb Ihgdmddbrheh\haj eu_ klZ"bb

bheh]by b jzZkijhkljzZgjlglb mlhggufb ohay \Zfb y\ey
"bdb_ b ~"hfZrgb_ dhiulgu_ Jjuamgu dhlhju_ bg\Zabjm
\f _kl_k jZklbl_evguf dhjfhf ycpZ beb hI® _evgu_ qgle_gbdl
jh\ Xrdh\ Khgbg Judh\kdbc HdhggZltzevgu_
obsgu_fe _dhiblZxsb_ Dhkfhihebl

7TDHQLD NBRQEHHL RZe™u[bg Z |
Ohaybghed
EhdZebazZpdydbc dbr_qgqgbd
:bheh]by b jzZkijhkljZgjlgfb mlhggufb ohay \Zfb y\ey
dhiulgu_kcKI\Z &HUYLGDH \ dhlhjuo izZjzZzabl “hklb]Z _| b
az "g_ ¢ ;] _kkdbc < jheb hdhggiddsgbdbokohay
kiI\Z &DQLGDH JZkijhkljZzg_g \ =heZjdIlbd _

7TDHQLD PXEBWNHHSVOXOWLFHSV PXONHFHSV

RZe?[bg Z [

Ohaybghed ebkbpZz

EhdZebazZpdyydbc dbr_qggbd

:bheh]by b jzZkijhkljZgjlgfb mlhggufb ohay \Zfb y\ey
"hfZrgb b “bdb_ dhiulgu_ m dhlhjuo p_gmju jZa\b\Zxlk
Jhg bgZz chgnzZj \Z HdhggzZ\Z &by keflo " dhakh\u_
fe _dhiblzZxsb_ Dhkfhihebl

7TDHQLD SROANDXPNODNKXYD @ 7THWUDWLURWDHQLD
/IHXFNDUW RZe”u[bg Z |
Ohaybghed
EhdZebazZpdyydbc dbr_qgqgbd
:bheh]by b jZkijhkljZdjhgb mlhggufb ohada¥jXabd\z vy
eyxlky Jjuamgu Xrdh\ hdrgodshuevda dhiblZxsb_k
f cklI\Z &DQLGDH JZkijhkljZzg_g \ =heZjdlbd _

7DHQLD VHHUWDDILW OXOWLFHSV*NHYDDWOLYV
RZe”u[bg Z |
Ohaybghed ebkbpZz
EhdZebazZpdydbc dbr_qgqgbd
:bheh]by b jzZkijhkljZgjlgfb mlhggufb ohay \Zfb y\ey
aZcpu b djhebdb :[meZ”a_ Nmgdpbx hdhgqgZl _evgl
obsgbdb k f ckl\ &DQLGDH b JHOLGDH Dhkfhihebl



K_f cklOHVRFHVWRLGLGDH 3HUULHU

OHVRRHGWYV OERHIDHW XRZe™u[bg Z|

Ohaybghed

EhdZebazZpdyydbc dbr_qggbd

:bheh]by b jzZkijhkljZgjlgfb mlhggufb ohay \Zfb y\ey
hjb[ZIb”rgu_ de_sb Khe”~Zlh\Z < dZg_kI\_ ~KAiheghb
j_]bkljbjh\Zgu fur_\bjugaumgll ilbpu b ij _kfudZxsb_ky OEL
lzd> _ fh]lml b]jzZlv jhev “hihegbl _evguo ohay \ Dwhaeh)
gu_ ohagyoWwsgu_ fe _dhiblzZxsb_ k _f ckl\ &DQLGDH )HO!
B8UVLGDH JZKkijhkljZzg g \ I1Ze _Zjdlbd _

LBl $&$17+2&(3+3$/8KDJ?;GB
DE:KK $5&+,3&317+2&(3+%/%
HLJY> 2/,*$&$17+25+<1&+,'$
K f ckl\h 20LJIDFDQWKRUK\QFKLGDH 6RXWKZHOO
ODFUDFDQWKRUK\QRYWYOHXYWXOLWQJKY Z]
Ohayb&bkbpZz
EhdZebazZpdydbc dbr_qgqgbd
bheh]by jBkijhkljZzg _gbdjhf_ "mlhqgufb ohay \Zfb iZjz
kem ZIl fgh]l]b_ \b”u "mdh\ k_ f 7THQHEULRQLGDH Z=Znmj
[beh) | Ijhg_gdh >ey \b"Z o0Zzjzdl_j_ g jibjhdbc
guo ohay_ \ Zfnb[bb j_ ilbebb ilbpu b fe ddH hlZgxumb d g:
gvb b Jjuamgu | ljhg_gdh RZjibeh Juddh\ b
eh\Zz Obsgbdb hdhgqZl _evgu_ ohay \Z aZzZjzZ Zxlk
j_a_j\mZjguo ohay_\ JZkijhkljZg_g \ IZe_Zjdlbd _
LBl G?F:LH>4W1(0%$72'$
DE:KK $'(123+25($
HLJY> (123/,'$
K f ckl\n 6REROLSK\PDWLGDH 3HWURY

6REROLSK\PAHDYEBULHW .LQJ RZe”u[bg yA
Ohayb®mlhjZ h[fudgh\_ggZy



EhdZebazZp®dyem”~hd

;bheh]by b jzkijhkljZzgbhéh]by ~Zggh]h \b”"Z g_ bamgq
\bArbfhfmhf_ "mlhqgufb ohay \zZfb ] _evfbglZ dZd bom ~jm
| ey wlh]h ©Gh"*"ZEDWXWe&RQRALZlI ihg\_ggu_ heb]ho_lu k_
(QFK\WUDHLGDH <_jhylgufb j_a_j\mZjgufb ohay_ \Zfb f
dhiblzZxsb_ DZjfZgh\z JZKijhkljzg g \ 1Ze_Zjdlbd_

K f ckl€hDSLOODULUGPB LIHY H X

SRQFKRWKHFD/EDOREDWRDSLOODULDOEDRDOREDW
GZaZjh\zZ |
Ohaybdm[jh[bahg
EhdZebaZpdbyqgm]
;bheh]by b jZkijhkljZg=_gb] evfbgl JzZa\blb_ ijhbkoh
mgklby ijhf_"mlhqguo ohay_ \ Dhkfhihebl

SROQFKRWKHFREKRRGHNY &DSLOODUGADKRREHV

RZe™u[bg Z | FZgbgkdbc K_fh\ GZaZzZjh\Zz
N
J

Ohaybd¢le gv iylgbkluc am[jh[bahg

EhdZebaZpbhgdbc dbr _ggbd kugm]

bheh]by b jZkijhkljZzg= g evfbgl JZal\blb_ ijhbkoh
mqZklby ijhf_"mlhqguo ohay_ \ Qmedh\Z Dhkfhiheb

$RQFKRWKHFD GHAWEXBEMDRWYDLWVEMUMDELQRFDSL
HXEXUGSNDWWELORYLWYEXKu[bg RZ |
Ohaybg _qg_jgbpZ JONRWLY |j_op\_lgZy ghggbpZ ih |
[bgm Z
EhdZebazZp®dyem”~hd
bheh]by b jZzkijhkljZzg@ lgdbg gguc pbde iZjZablZ g_ bk
JZKijhkljzg g \ 1Ze_ZjdIbd _

$RQFKRWKHFD 5 X\PXW MDA &DSLOODULD N
5XFKOMDGHYD RZe”u[bg Z |
Ohaybgmjham[dZ h[udgh\_ggZy dmlhjZ hJudgh\_ggZy
EhdZebaZp®dyem”~hd
;bheh]by b jZkijhkljZg@dlag gguc pbde iZjZablZ g_
JZKijhkljzg g \ 1Ze_ZjdIbd _

SRQFKIRODNK$FHWBRNKOMDGHYD &DSLOODULD St
5XFKOMDGHYD RZe”™u[bg Z |
Ohaybgmjham[dZ h[udgh\_ggZy dmlhjZ hJudgh\_ggZy
EhdZebazZpdyydbc dbr_qgqgbd



;bheh]by b jZkijhkljZg_d _evfibgl JZal\blb_ ijhda_dzZ |
klby ijhifmlhgguo ohay_ \ b klyaZgh k gZa_fghc kj_~hc F&
\h \g rg _c kj_~_ 1Zd b k mgzZklb_f j a"h\mZ\waog ojhag \
JZkijhkljZzg_g \ 1Ze_Zjdlbd_

SROQFKRWKHFBDXGRWERBKLL &DSLOODULBXGRWRERKL
R Z e[ Z |
Ohayb@gzkdZz
EhdZebazZp®dyem”~hd
;bheh]by b jZkijhkljZg= gbl _evfbgl HdhgqgZl _ew#gu_ o
obsgu_ fe _dhiblZxsb_k _f ckl\ OXVWHOLGDH b HOLGI

fh™ I ijhbkoh”blv dzd ijyfuf iml_f 1Zd b g _j_ a & _j\mZj¢
A \uo q_j\_c KdZj[beh\bq JZKijhkljzg _g \ =heZzZjdlb
(XFROHXV DHYIJREXKQOODXY 7TKRPLQ[ DHU&RBHKSE O KXY
RZe”u[bg Z |
Ohaybghed

EhdZebazZp®blykh\Zy ihehklv

;bheh]by b jZkijhkljZdjhgb mlhqggaliay \Zfb kem ZI| ~h
AN \u_ q fXPEULFXV UXEHOOXV / WHUUHVWWURD VWX
WHQLKW\dh\Z HdhgqZl ewgabs@ihayel\dhiblZxsb_k
f ckl\ &DQLGDH OXVWHOLGBHZ)HAXIKPHib 8DWLrGDH
g_j\¢ JZkijhkljZzg g \ =heZjdlbd _

(XFROHXV5RBKOMDGHY/KRPLQ[ PORKAQMDGHY
RZe”u[bg Z |
Ohaybgmjham[dZ h[udgh\_ggZy
EhdZebazZpblykh\Zy ihehklv
;bheh]by b jzZkijhkljZg@abbhg gguc pbde iZjZzablz g_
JZKijhkljzg_g \ ?\jhi_

(XFROHXV RHVBRBRDWIVFROD RZe”™u[bg Z |
Ohaybgmjham[dZ h[udgh\_ggZy dmlhjZ hJudgh\_ggZy
EhdZebazZpbgbabklZy h[hehgqdZ ibs_\h"Z
bheh]by b jZkijhkljZgbgbh]by iZjZablzZz g_ baimqgZeZk

kljZg\1Ze Zjdlbd_

/ILQLVFXV LQIFHNDIMY/ID WED/SLOODULDLIHYRWQDVYVDW
K FDSLO@IVWRZ RZe”u[bg Z]
Ohaybgmjham[dZ h[udgh\_ggZy dmlhjZ hJudgh\_ggZy
EhdZebaZphhyg \hc imaujv
bheh]by dkijhkljZg_g®bag _gguc pbde iZjZablZ g_ bk
JZKijhkljzg g \ 1Ze_ZjdIbd _



ILQLVFXV6KMHQG\ELQ &DSLOODWBKDOLHELQ
RZe”u[bg Z |
Ohayb®mlhjZ h[fudgh\ _ggZy
EhdZebazZphgdb
bheh]by b jZkijhkljZzdbglke jZa\blby iZjZzablZ gk ba\ |
ijhkljzg_g \ ?\jhi_

SHDUVRQHPIXGROBEBL &DSLOODULGROISKDL
RZe”u[bg Z |
Ohaybghed ebkbpZz
EhdZebaZphhyg \hc imaujv
bheh]by b jzZkijhkljzZgjlgb mlihgguwfbay \Zfb y\eyxlky
AhTAr \u_ g /RPBPEULFXV DXEWOIOXWHMMULVhjh\dh\Z
JZKijhkljZzg g \ =heZjdIlbd _

SWHURWKRPLQ[UDHERSXOFKRPLQ] QHRBRERERKUL
Dbjbeeh\ b 7j Z
Ohayb@hggbpZ \hWywg4gbpZ ju Zy g_Ilhiujv GZImabmi
EhdZebaZp®dyem”™hd
:bheh]by b jzZkijhkljzgZabblb_ ijhl_dzZ | [_a mgZklby
lhgguo ohay_\ b klyaZgh k gkahfihphmxkjhtBezZx|l ycgZ k etk
dzfb g _fZlh® Bg\Zaby ohay_ \ ] _evfbglhjhhZensglklyxi€g| Ik

[bg b 7] GZb[hevrZy \_jhylghklv aZjZ _gby 2 Imqgkhk
pbyo ] _ hilf _g_gZ gZb\ukrZy iehlghklw\bf\KlaZoh ad @lo\ lyd |
Dbjbeeh\Z b ~j JZKijhkljzg g \ 1Ze_Zjdlbd_

K_f_ckl\h 7TULFKXULGDH 5DQVRP

7TULFKXULVYFRXWDIOMN RZe™u[bg Z |
Ohaybghez\dZ lzfgZy
EhdZebazZpdbe iZy dbrdz
bheh]by b jzZkijhkljZzge g _evfbgl JZal\blb_ kh\ _jrz_
mqZklby ijhf_"mlhqguo ohay \ b kl\yaZgh k gZa_fghc kj_~
iZjZablhffhbkoh”bl iml _f kemqgZcgh]lh azZ]eZlu\Zgby ybp L
ebgbghd \f_klI_ k jZklbl_evguf dhjfhf Ju bdh\ b /]

TULFKXULYERQGVYDDUG RZe”u[bg Z |
[
Ohaybdm[jh[bahg ehkv
EhdZebazZplwywke dbr _ggbd
;bheh]by b jZkijhkljZg=gb] evfbgl JZa\blb_ hkms_ Kk
[ a mqZklby ijhf_"mlhgguo ohay \ b kl\yaZgh k gZa fghc



DE:KK 6(&(51(17($
HLIJY> 5+$%"',7,'$
K f ckl\n 5KDEGLDVLGDH 5DLOOLHW

(QWRPHODV ®GPOMBDELQL 3DUDHQWRPHODV G
ODXSDV Dbjbeeh\ b 7j [
Ohaybg_ _gbpZ ehfdZy
EhdZebaZpEbzy]db
;bheh]by b jZkijhkljZg= g evfbgl JZalblb_ ijhbkoh
mqZkay ijhf_"mlhgguo ohay_ \ AZjZ _gb_iyphjjbevghhbk
JZKijhkljzg g \ 1Ze_ZjdIbd _

(QWRPHODV MHQWDRIFRGLAD V Dbjbeeh\ b ~j [
Ohaybg j | gbpZ ehfdZy
EhdZebaZpbehldZ ibs_\h~
;bheh]by b jZkijhkljZzg=gb] evfbgl JZa\blb_ijhbkoh
mqZklby ijhf_"mlhoggto Ahj@Z gb_ ys jbp kh\ _jrzZ Iky i_j
kihkh[hf JZkijhkljZzg g \ 1Ze Zjdlbd _

5KDEGLDV ERKRIQIQW Emdbygh\ b ~jo

ey _\ Qboey \ b 7] &KLNKO\DHY 5XFKLQ

Ohayb&ylmrdZ ijm~h\Zy hlehjprimnp’ZZy ey]lmrdZ IgZ\ygZ)
[Z k_jZy qg9_kghggbpZ IZeeZkZ

EhdZebaZzZpbhz]db

:bheh]by b jZkijhkljZg= g evfbgl JZalblb_ ijhbkoh
mqZklby ijhf_"mlhqguo ohay_ \ AZjZ _gb_ Zfnb[bd ijhbk
ghl]h i _jdmlZggh]h ijhgadghd\wpgthyg\abhgguo ebgbghd i.
fbljbjmxsbo azZl _f kbelffhhhlhdhf d f_klm e htd ZeeZdjaBpbdb
aybgZ +DUWZLFKzxqg_ j aj]j a _j\mZjguiohebhhyo \l b kheex
dh\ KZzZ\bgh\ JZKijhkljZzg g \ 1Ze_ZjdlIbd _

S5KDEGLRY HRQWRRDANOOLHW Dbjbeeh\ b ~j
Ohaybd&l h[udgh\ _gguc ]Z~xdZ h[udgh\ _ggZy
EhdZebaZzZpbhz]db
;bheh]by b jZkijhkljZzg= g evfbgl JZal\blb_ ijhbkoh

mqZklby ijhf_"mlhgguo ohay_ \ YcpZ hleh _ggu_ kZfdZ
ljZo_x ihiz*"Zxl \ ibs_\Zjbl_evguc IjZzdl b \u\h”*ylky gZjm"|
bg\Zabhgghc klZ"bb &KX Bg\Zabhggu_ ebdqbgdb
jZevgh JZkijhkljZzg _g \ =heZjdlbd _

K_f_ckl\h 6WURQJ\ORLGLGDH &KLWZRRG HW O0FOQ



6WURQJ\ORLBIHQWI KLU 5XFKLQ .DblioeeRY

" [

Ohaybd¢l™ h[udgh\ _gguc

EhdZebazZpdydbc dbr_qgqgbd

bheh]by b jZkijhkljZzg= g evfbgl JZal\blb_ ijhbkoh
mqZklby ijhf_"mlhgguo ohay_\ Ihke_\uoh”™Z ybp b n_dZ
NZxl yecpZ kimkdgkzZz 6LQJK AZjzZ Zxlky af_b iml_f
ijhgbdgh\ _gby bg\Zabhgguo ebqgbghd iZjZablzZz JZkijhkljZ

HLJY> 67521*</,'$
K_f_ckl\h 7TULFKRVWURQJ\OLGDH /HLSHU

&DPHORVWURQJ&NMRE HIALU DAANUW D EDR R BVIA 28

jh\z [

Ohaybdm[jh[bahg

EhdZebaZpdbyqm]

;bheh]by b jZkijhkljZzg _dj evfbgl JZal\blb_ iZhzablZz
Abl [_a mqgZklby ijhf_"mlhgguo ohay_ \ AZjZ _gb " ohay_
ki\b_ ihlj [e_d&bblj2vghklb gZ dhlhjhc ehdZebamklky bg
gbgdb Khgbg Judh\kdbc Dhkfhihebl

&RRSHULD RGBRSRRHW GZaZzZjh\Zz [

Ohaybdm[jh[bahg

EhdZebaZpdbyqm]

;bheh]by b jZzkijhkljZg_d&di _evfbgl jZa\b\ZxsQZkYybl a
ijhf_"mlhqguo ohay_ \ Ohay \Z aZzZjzZ Zxlky ijb ih_~Zgbb j
kl  k bg\Zabhggufb ebgbgdzZfb Khgbg Judh\kdbch
eZjdlbd _

&RRSHULD SBEWRBRDWD GZaZjh\z Z
Ohaybdle gv iylgbkluc
EhdZebazpdbygm] Ihgdbc dbr_qgbd
:bheh]by b jzZzkijhkljZzg & _evfbgl JZal\blb_ iZyzablz
I [_a mgZklby ijhf_"mlhgqguo ohay \ AZjZ _gb_Ik\yaZg
| evghklb gZ dhlhjhc jZkiheZ]zZxlky bg\Zabhggu\ ebqgb
kdbc Dhkfhihebl

&RRSHULD SXQWWRXVD GZazZjh\z [
Ohaybdm[jh[bahg
EhdZebaZpdbyqm]
:bheh]by b jzkijhkljZg_d&dd _evfbgl jZa\b\Zxsbcky [_a
ijhf_"mlhqguo ohay_ \ AZjZzkgeb "kdhlay ih_~Zgby jZklIbl_e



dhjfzZz \f_kKl jZkiheZ]Zxsbfbky gZ g_f bg\Zabhggufb ebqbc
Judh\kdbc Dhkfhihebl

&RRSHULD ]XQQ@QLED@D GZaZzZjh\Zz [
Ohaybdm[jh[bahg

EhdZebaZpdbyqm]

bheh]by b jZkijhkljZg_dj_evfbgl JZa\blb_ iZjZablZz
mddby ijhf_"mlhgqguo ohay \ Ohay_ \Z aZjZ Zxlkyvijb ih_

ghklb gZ dhlhjhc dhgp_gljbjmxlky bg\Zabhggu_ ebqgbgdt
JZKijhkljZzg _g \ 1Ze_ZjdIbd _

+DHPRQFKXV BRGWRRBEWIXV
[

Ohaybdm[jh[bahg

EhdZebaZpdbyqm]

;bheh]by b jZkijhkljZg=gb] evfbgl 1ZjZabl
mqZklby ijhf_"mlhgguo ohay_ \ YcpZ ] _evfbglZ \f_klI_ k
\h \g_rgxx kj_~m ]~_ ~hklb]Zxl bg\Zabhgghc kiZ*"bb Bg'

ijhgbdZxl \ hdhgqgZl _evguo ohay_\ i_jhjZevgh \f_kl_k jZ
Kdjy[bg b /] Z Dhkfhihebl

FZl _\hkyg y

jZa\b\z _

ODUVKDOODJLBDPQDMR/KDOOL GZazjh\z Z
Ohaybdle gv iylgbkluc

EhdZebaZpdbyqgm]

;bheh]by b jzZkijhkljZzg dj _evihgha\b\Zxsbcky [ _a ijhf
"mlhgguo ohay_ \ AZjZ _gb_ ohay_ \ ijhbkoh”bl ijb ih_~Z
gZ dhlhjhc jZkiheZ]Zxlky bg\Zabhggu_ ebgbgdb Khghbg
Dhkfhihebl

2VWHUWDJLDEWV@WHWWDJL RZe”u[bg Z [ F

Z Rlzj_ \ GZaZzZjh\Zz [

Ohaybdm[jh[bahg ehkv fZjZe

EhdZebazpdbygm] Ihgdbc dbr_qgbd

;bheh]by b jZkijhkljZzg _dj evfbgl JZal\blb_ iZhzablZz
Abl [ _a mgZklby ijhf_"mlhgguo ohay \ Ohay \Z azZzZ Zxl
abhggetgbghd \f_kl_k

jZklbl _evguf dhjfhf Khgbg Jud
Dhkfhihebl

6SLFXORSWHOEPBPKXO]DOOLGDYD]LL (YUDQRYD HYV
RZe”u[bg Z |

Ohayb@&hkv

EhdZebazpdbygm] Ihgdbc dbr_qgbd
:bheh]by b jzkijhkljZg_d&di _evfbgl jZa\b\Zxsbcky [_a
Ijhf_"mlhqguo ohay \

AZjZ gb_ ohay_ \ k\lyaZgh k ih_~"Z



gZ dhlhjhc ehdZebamxlky bg\Zabhggu_ ebqgbgdb Khghb
JZkijhkljZzg _g \ ?\jhi_

6SLFXORSWHUDJLD DW\P P I6W a4 jikhbZ Z RIlIZj

A
J

Ohaybd¢le gv iylgbkluc am[jh[bahg

EhdZebaZpdbyqm]

bheh]by b jZkijhkljZzg dld _evfbgl Pbde jZa\blby [_c¢
"mlhgguo ohay_\ AZjZ _gb_ ohay_\ h[mkeh\e_gh ih_~*
dhjfZz k bg\ZabhgdgfdZeétbgKhgbg Judh\kdbc Dhkfhil

6SLFXORSWSHBROREWB QM NDMD ERHKPHED XHU

GZazZjh\z z

Ohaybdle gv iylgbkluc

EhdZebaZpdbyqm]

;bheh]by b jZzkijhkljZg_d&di _evfbgl jZa\b\ZxsQZkYybl a
ijhf_"mlhqguo ohay \ AZjZ _gb_ ohay_\ ijhbkoh”bl ijb i
gZ dhlhjuo jZkiheZ]Zxlky bg\Zabhggu_ ebqbgdb Khgbg
Dhkfhihebl

6SLFXORSWHUDSFIXDSIIQBILEROD RZe”u[bg
FZgbgkdbc K _fh\GZazjh\Zz Z

Ohaybdle gv iylgbkluc

EhdZebaZpdbyqgm]

;bheh]by b jZkijhkljZg dj evfbgl Pbde jZa\blby ijyf
mqZklby ijhf_"mlhqguo ohay \ Ohay \Z azZjzZ Zxlky ijb i
ghklb \f_klI_k gZoh”~ysbfbky gZ g_c bgZféab gy )\ eluglhg
kdbc JZkijhkljZzg_g \ I1Ze_Zjdlbd_

6SLFXORSWHUDSIIDMHYVFKBRMIDL 5LQDGLM®ZazZjh\Z

Z

Ohaybdle gv iylgbkluc

EhdZebaZpdbyqgm]

;bheh]by b jZkijhkljZg _dj_evfbgl jZalb\Zxsbcky [_a
"mlhgouohay \ AZjZ gb_ ohay_\ h[mkeh\e_gh ih_"~Zgb_
dhlhjhc ehdZebamxlky bg\Zabhggu_ ebqbgdb iZjZablZz

JZKijhkljZzg _g \ 1Ze_ZjdIbd _

TULFKRVWURQREEXR/OBG[HL GZaZzjh\z Z
Ohaybdie _gv iyugbk
EhdZebaZpdbyqm]
:bheh]by b jzZzkijhkljZg & _evfbgl JZal\blb_iZyzablz
I [_a mqgZklby ijhf_"mlhgqguo ohay_ \ AZjZ _gb_ ohay \



ih_~Zgbb jZklbl_evghklb gz dhlhjhc jZkihez]Zxlky bg\
Khgbg Judh\kdbcDhkfhihebl

TULFKRVWURQJ\OX\LGROXEULIRUEPLY[bg Z
OhaybdzZymkzZd
EhdZebazZpdyydbc dbr_qggbd
;bheh]by b jZkijhkljZzg _db _evfbgl jZa\b\Zxsbcky [_a
ijhf_"mlhqguo ohay \ JZa\blb_ ybp bbébBbgb\gpghdgjrkbkjph
Ohay \Z azZjzZz Zxlky ijb ih_"~Zgbb jZklbl _evghklb k bg\Za
iZjZablZz =\ha”_\ b 7j Khgbg Judh\kdbc Dhki

TULFKRVWURQZOQIMWPHGLXNeb] j Z
Ohaybdg | _j_\
EhddbeaZpb¥Xe iZy dbrdZz
;bheh]by b jZkijhkljZglgdhg gguc pbde iZjZablZ g_ be
\bArbfhfm dzZd b m ~jm]bo |ljbohkljhg]beb” jZa\bllh_ ybp
Abl \h \g_rg_c kj_~_ Z aZjZ _gb_ ohay_\ k\yazZghgk ijh]e
guo ebgbghd ijbbihZixgbl evghklvx JZkijhkljZg_g \ ?\jhi_

TULFKRVWURQJ\OXYHGHWRUWDHRR &/PULY g Z

Ohaybd@dZjypeyd

EhdZebazZpdyydbc dbr_qggbd

:bheh]by b jZkijhkljZg= g evfbgl JZalblb_ ijhbkoh
mqgZklby ijhf_ "mihlmagwol JZa\blb_ ybp b ebgbghd hkms_
\g rg_c kj_~_Ohay_\Z aZjzZz Zxlky kemqZcgh ijhjpezZlu\Z
ghd \ ijhp_kk_ ih_~Zgby jZklbl _evghklb Khgbg Judh\kd
ebl

K_f_ckl\h "'LFW\RFDXOLGDH 6NUMDELQ

"LFW\RAD XYQ Y L SBDUIREFK FZl \hkyg Z G

[

Ohaybdm[jh[bahg

EhdZebazZpbyl]db_  [jhgob

;bheh]by b jZkijhkljZzg dj _evfbgl jZa\b\Zxsbcky [_a
"mlhgguo ohay \ AZjZ _gb_ ohay_\ kemqZ_Iky ijb ih_~
\f _klk bg\Zabhggufb ebgbgdzZfb iZjZzablZz Kdjy[bgub ]
dh\kdbc Dhkfhihebl

K f ckl\h OROLQHLGDH 6NUMDELQ HW 6FKXO]
OROLQHXV'$DHRLNQ FZl _\hkyg [

Ohaybdé&h[ZzdZ ghlh\b”~gZy
EhdZebazZpdyydbc dbr_qgqgbd



:bheh]by b jZkijhkljZgbgbh]by iZjZablZ g_ balmgzZezZl
nbgguc iZjZabl dmgvbo Dhkfhihebl

OROLQRVWURQJED RV BEANWRWDL BMFXL RZe™u[bg
Ohaybg _q_jgbpZ ju ' Zy ghqgbpZ ijm~h\Zy
EhdZebazZpdyydbc dbr_qggbd
;bheh]bby jZzkijhkljZg_gb h] _evfbgl JZa\blb_ iZyzablz

I [_a mqZklby ijhf_"mlhgguo ohay_ \ JZkijhkljZg_g \ 1Ze

OROLQRVWURQIOQ@GVHWIEDR/ VALQWVFKXN BHW 6N
jbeeh\ b 7] Z
Ohayb@ghqggbpZ \h*ygZy
EhdZebaZpblbhgdbc dbr_ggbd
;bheh]by b jZkijhkljZg=gb] evfbgl 1ZjzZzabl jZa\b\Z _
mqZklby ijhf_"mlhgqguo ohay_\ JZkijhkljZg_g \ 1Ze_Zjdlb

OROLQRVWURQJ\ODRURHVWRSH HW L O3 RN\ C
/\j 7
Ohayb& Ihiujv GZImabmkZ
EhdZebazZpdydbc dbr_qgqgbd
;bheh]by b jZkijhkljZg=glb] evfbgl JZal\blb_ mZjZab
s_kl\ey Iky [_a mqZklby ijhf_"mlhgqguo ohay_ \ JZkijhkljz

IHPDWRGLUHOOD ORBRPDWQIRPHWFELFXODWDZe

Z | FZgbgkdbt K_ GZazZjh\z Z

Ohaybdle gv iylgbkluc ehkv

EhdZebazZpdydbc dbr_qgqgbd

;bheh]by b jZkijhkljZzg _df evfbgl Pbdex[Za\midpFZklby
ijhf_"mlhqguo ohay \ AZjZ gb_ohay_ \ ijhbkoh” kvl ijb il
ghklb gZ dhlhjhc]4Xlkkiyhweig\Zabhggu_ ebqgbgdb Jakijhklj
eZjdlbd _

IHPDWRGLUXV KHOYHWLBPZQXWkyg Z GZaZ
[
Ohaybdm[jh[bahg
EhdZebazZpdydbc dbr_qgqgbd
;bheh]by b jZkijhkljZg_db_evfbgl jZa\b\Zxsbcky [_a
ijhf_"mlhqguo ohay_ \ AZjZ _gb_ ohay_\ k\yaZgh Ilgijh]eZ
guo ebgbghd ijb iblZgbb jZklbl_evguf dhjfhf Dhkfhihebl

2VZDOGRFUX]LDRHHLIRUPL¥Ymdbygh\ b 7j
Qboey |\ Qboey \ b 7] K&EKLNKO\DBHKYF Kb
.LULOORY



Ohayb&y]lmrdZ ijm~h\Zy ey]lmrdZ hkljhfhjrZy Zey]mrc
[Z k_jZy q_kghqggbpZ 1ZeezkzZ \_j | _gbpZ ehfdZy vys_j
"b\hjh~ryszZy ]zZ~xdZ h[udgh\ _ggZy

EhdZebazZpdydbc dbr_qgqgbd

;bheh]by bijjizkljZzg _gb=_h]_evfbgl JZa\blb_iZjZablZz
_lky [_a mqgZklby ijhf_"mlhgguo ohay_ \ AZjZ _gbh ohay
jZevgh ijb kemqZcghf dhglZdl_k bg\Zabhggufb ebqgbgd-:
+HQGUL] JZKijhkljZzg_g \ =heZjdlbd _

K_f_ckl\h EKDWLLGDH 3RSRYD

&KDEHUWLDD RYLILFELIX YV GZazZjh\z [
Ohaybdm[jh[bahg
EhdZebazplyekluc dbr_gghbd
;bheh]by b jzZkijhkljZg= ghb] evfbgl JZa\blb_ hkms_k
[ a mqZklby ijhf_"mlhgguo ohay_ \ YcpZ \Mixk*Zxk vh dZ
\g_rgxx kj_"m ]~_ jZa\b\Zxlky ebqbgdb ~h bg\Zabhgghc
ebl

2HVRSKDJRVWRPXPD DVGHHMWPHW +HQU\
Z |
Ohayb&hkv he_gv iylgbkluc
EhdZebazplyekluc dbr_gghbd
bheh]by b jZkijhkljZzg_ b evfbgl JZa\blb_ g hk\yaZ
f "mlhggufb ohay_ \Zfb Dhkfhihebl

2HVRSKDJRVWRP5XPGRDGKDWXP RZe/ru[bd Z
| \hkyg Z FzZgbgkdbc K_fh\ GZazjh\z [

Ohaybd¢le gv iylgbkluc am[jh[bahg

EhdZebazplyelclWbdbr _qggbd

;bheh]by b jZzkijhkljZg_db _evfbgl Pbdet[Za\mldpZklby
iIjhf_"mlhqguo ohay_\ Dhkfhihebl

2HVRSKDJRVWRMDPH YRQDHW 3DUQHOO G
RIZj_\ b 7j
Ohaybdle gv iylgbkluc
EhdZebazZplyeklut el dbr_ggbdZz
;bheh]by b jZkijhkljZg _dj_evfbgl jZal\b\Zxsbcky [_a
"mlhgguo ohay_\ Dhkfhihebl

2HVRSKDJRVWRPXXFTRIQXKIRV XP FZIl _\hky¥g
jh\z [
Ohaybdm[jh[bahg
EhdZebazplyekluc dbr_gghbd



‘bheh]by kijBkljZg _gb=_h] _evfbgl k pbdehf jZ&\blby
kiby ijhf “mlhqguo ohay \ Dhkfhihebl

6FKXO]J]LQHPD PUDRWMXERYL GZaZjh\z Z RI.

Ohaybdle gv iylgbkluc

EhdZebazpdyekluc hI® e dbr_qgbdZ

;bheh]by b jZkjiZlgklgb ;bheh]by iZjZablZ g_ bamqgZeZk
kljZg_g \ 1Ze_Zjdlbd _

K_f_ckl\h +HOLJPRQHOOLGDH 6NUMDELQ HW 6FKLI

&DUROLQHQVDXWBUG@XWXWVQJIJLVWULDWDK2RIJIJH
RZe”u[bg Z]
Ohaybghez\diZZy 1ihez\dZ | _fgZy
EhdZebazZpdyydbc dbr_qggbd
;bheh]by b jzZkijhkljZg@abbhg gguc pbde iZjZablz g_
JZKijhkljzg g \ 1Ze_ZjdIbd _

K f ckl\h +HOLJPRVRPLGDH &UDP
+HOLJPRVRPRLGHXMIDRIGBIQWXWUMBEKRQ]
RZe”u[bg Z |

Ohaybdurv ~_elh]hjeZy furv e_kgZy ihez\dZfju Zy
gzy

EhdZebazZpdydbc dbr_qgqgbd

;bheh]by b jZkijhkljZg=ghb] evfbgl JZa\blb_ hkms_Kk
[ a mgZklby ijhf_"mlhqguo ohay_\ b klyaZghjkkdizag fghc
\ IZe_ _Zjdlbd_

/IRQIJLVWULDWBDKSDIGDELRY L RZe”™u[bg Z |
Ohaybgmjham[dZ h[udgh\_ggZy |[mjham[dZ fZeZy d
gzy
EhdZebazZpdyydbc dbr_qgqgbd
LZdkhghfbq_kdzZy kijz\=lZgh\ kgblz | qlhhk [he
e & jhylghkRQJLVWULDWPKSDGDEIRIL SVHKXGRBXBIONU
HW ' X UHWWWIHA NV yleyxlky b” glbqgufb

‘bheh]lby b jZkijhkljZg g evfbgl JZa\blb_ kfyaZgh
ghc kj_~hc b ijhl_dZ | [_a mqzklby ijhfJZiljthdkdjiZog od ay
1Ze _Zjdlbd_

K_f_ckl\h $QF\ORVWRPDWLGDH /RRVV

%XQRVWRPXP S KXDH BROW RWX P FZI _\hklyg
\Z [



Ohaybdm[jh[bahg

EhdZebazZpdyydbc dbr_qggbd

;bheh]by b jZkijhkljZg= gl evfbgl JZal\kbh”biljhb a
mqZklby ijhf_"mlhgguo ohay \ YcpZ \f_kl_k ngdZebyfb
gxxkj_"m ]~_ ebgbgdb jZa\b\Zxlky “h bg\Zabhgghc klIZ"b

B8QFLQDULD VWsHDQRPH. $IK\D O D RZe™u[bg Z
Ohaybghed ebkbpZz
EhdZebaZpblbhgdbc dbr_ggbd
;bheh]by b jzZzkijhkljZzg _dd _evfbgl ebgbgdb dhZhjh]h
xlky ba ybp \h \g rg _c¢c kj_ "~ Bg\Zaby obsgbdh\ ijhbko
I_jdmlZggh Dhaeh\ JZkijhkljZzg_g \ =heZjdlbd_

K_f _ckl\h &UHQRVRPDWLGDH 6FKXO]

&SUHRVRPD BXCGRIOWSKL RZe™u[bg Z |
Ohaybghed ebkbpZz
EhdZebaZpblygob I1jZo_b
bheh]by b jzkijhkljZzgljghbb mlhggufb ohay \Zfb g _ fZ
kem ' Zl gZa fgu_ fheexdbLRQ*hW*HOL[ $IJULRDLBPD[ 6

"HW]JHO O0XOQAHIyh\ =Z]Zjbg "HW]HO Hdhgq.:
ay \Zobsgu_fe _dhiblZxsb_ k_f ckl\ &DQLGDH O0OXVWHC
eh\ fnb[bb b j_ilbebb fh]lml kem blv j_a_j\mZjg
HW]HO JZKijhkljZzg_g \ =heZjdlbd _

K_f_ckl\WBRWRVWURQJ\OLGDH /HLSHU

(ODSKRVWURQJVXEVYPFDXQWLFRROZEMNU[bg Z Z |

J .\ FZgbgkdbc K _fh\ GZaZjh\Zz Z

Ohaybd¢ie _gv iylgbkluc ehkv fZjZe

EhdZebazZpthzy]l]db_  k _j*p_ ebgbgdb lhgdbc dEr _qgghb
jZablu

bheh]by b jzZkijhkljzZgjlgfb mlhggufb ohay \Zfb y\ey
gZa_fgu_ fheexkdb Fblxr_\ b #j AZjZ gb_ Zohay '
gh k ih_~Zgb f jZzklbl _evghklb \f_kl_ k \ur_~rbfb dpa fhe
gufb ebgbgdzZfb iZjZzablz §z\kipghkliZZdlbd

SURWRVWURQIJI\®ORKXNDPHQVRZXE NU[DbQ Z
Ohaybd@dZjypeyd
EhdZebaZpbhz]db
:bheh]by b jZkijhkljZzgzZ@ahblb ijhl _dzZ | k mqgzklb f i
lhgguo ohaygda fguo ](]ZkIPDBO®ORQLD WHQXLODBQWNV ¢
3XSLOOD PXVFRUXP BDHRAUWLUR IO HHYGVLYV [ N_~hjh\
Bg\Zabhggu_ ebqgbgdb ihdb”"Zxl fheexkdh\ b ehdZebamxl



N_~hjh\ AZjZ®

_ _gb_azZcp_\ ijhbkoh”bl ijb iblZg!
ibs ¢ JzkijhkljZBeg2jdIib

g
d

SURWRVWURQJ\GRVWHHUPRDDQ [B/g Z]
Ohayb@dZjypeyd gmhkxzd
EhdZebaZpbhz]db
:bheh]by b jZzkijhkljZzgbgbh]lby iZjZzablZ g bamqgZeZk
Aim]bo ijhlhkljhg]lbexkh\ ijhf_ "mlhqgbufibbdbdgfmzfkem ZI
gZa_ fgu_ fheexkdb JZkijhkljZzg g \ ?\jhi_

K_f_ckl\h 6NUMDELQJ\OLGDH 6NUMDELQ

6NUMDELQJ\OXWXEGENVUMROD RZe”™u[bg Z |
Ohayb@gzkdZz
EhdZebazZpbtyfgu_ iZamob
;bheh]by b jzZkijhkljzglijgb_"mlhggufb ohay \Zfb ke
gZa_fgu_ fheexkd®IJMWLROLPD[ $ULRQ 6XFFLQHD =HQ
N >m[gbpdbc DhgljbfZ\bgmk Hdhygd@dlgveovgu
fe_dhiblZxsb_ Dhaeh\ JZKijhkljZzg_g \ =heZjdlbd _

HLJY> 63,58%
K_f_ckl\h 6SLUXULGDH 2HUOH\

SK\WWVRFHSKDOXURH[@ ODN\ X&elnA| Z

Ohaybg_q_jgbpZ ju Zy

EhdZebazZpheghklv | eZ ebqbgdb

:bheh]by b jZkijhkljZdjlgfb "mlhqgufb ohay \Zflmkem .
dbdhijhnz]b k_f eakD\UDEDHLGDH &UDP HdhgqgZl e
yleyxlky k\bgvb E Imgb_ furb \ #Zagh¥mkZemagZ ohdyy \Z
lhjuf IZd"_ hlghkylky Jjuamgu ilbpu ju[u Zfnb[bb b j_ il

Dhkfhihebl

K_f_ ckl\h 6SLURFHUFLGIHK&BKLWZRRG HW

6SLURFHUPRPXOGARSKL RZe™u[bg Z |
Ohaybghed
EhdZebazpbly gdb ~ _em~dZz
bheh]by b jzZkijhkljZgjlglb mlhggufb ohay \Zfb y\ey
"mdb k_f ckl\ 6FDUDEDHLGDH b 7THQHEULRQ@bG&®HIbHdH
k f ckl\ &DQLGDH b OXVWHOLGDH < dZqg_KkI\_ j”a_j\mZ
klZ\bl_eb \k_o deZkkh\ ihal\hghgguo GZaZjh\Z Dhk

K_f_ckl\h 3aQHXPRVSLUXULGDH :X HW +X



OHWDWKHODGERDSIHONBIRY L RZe”u[bg Z |
Ohaybghed
EhdZebaZpplygob
;bheh]by b jZkijhkljZg@dlag gguc pbde iZjZablZ g_
JZkijhkljZzg_g \ 1Ze_Zjdlbd_

K_f_ckl\h 2QFKRFHUFLGDH /HLSHU

,FRVLHOOD 'QHVJIOMF WDboeyb ¥ &KLNKO\DF

5XFKLQ

Ohayb&ylmrdZ ijm~h\Zy ey]lmrdZ hkljhfhj~rZy Zey]lmrc
jZabl \i_j\u_ azZj_]bkljbjh\Zg m hkljhfhj~chc b ljZ\ykghc ey
kbb b <he kdh]h [Zkk_cgZ &KLNKO\DHY 5XFKLQ

EhdZebaZpowkdmeZIimjZ

;bheh]by b jzZkijhkljZAZgBE  gb _oihhbkiml_f i jdmlZgg
]h ijhgbdgh\ _gby ba \h?u bg\Zabhgguo ebgbghd g fZIlh~"
ihke ]b[_eb bo ijhf_"mlhgqguomajagyBUFLSRP\LD YHO

6\FRUD[ VL-OWSRADV HV Dhkfhihebl
6HWDULD OD E LSIOMRY D RUICOULRND RZeZu[bg
| \hkyg Z GzazZjh\Z [

Ohaybdm[jh[bahg ehkv

EhdZebaZpbphyrgZy ihehklv

bheh]by b jZkijhkljZdjhgb mlhqgufb ohay_ \Zfb\izZjZal
eyxlky dhfzZju ghHEHYV 3$QRSKHBOHVHE®g@HAJu ohaly \Z a
]Z Zxlky g_j_a mdmku dhfZjh\ aZjZ  _ggufb ebgbgdzZfb |
1z \ =jb]lhjv_\ :jobih\ lheh\haj_eu_ k_|Zjbb i
[jxrghc ithehklb ohay \ bo ebgbgdbzx ¥bdjjhW IZyWddguo
Dhkfhihebl

K_f ckhM\7KHOD]LLGDH 6NUMDELQ

7TKHOD]LD UKWRBMHWHY W FZl \hkyg Z

[

Ohaybdm[jh[bahg

EhdZebaZpleyZaZ dhgvxdlb\ZevgZy ihehklv

:bheh]by b jZzkijhkljZzdgjhgdb _mlhqgufb ohay \Zfb kem Z
jh"DXVFDblZxs ky ke _agufb \u”_e _gbyfb 1Thiz\ \ ihhf_ "ml
aybgZ ebgbgdb “hklb]Zxl bg\Zabhgghc klZ~*bb b ijb dhgl
ohaybghf ijhgbdzxl \ JeZzazZz Kdjy[bg b *j Dhkfhihe

HLJY> $6&%$5,','$



K f ckl\h $VFDULGLGDH %DLUG

7TR[DVFDULV/ IOHWWRWR.Z D RZe™u[bg Z |

Ohaybghed

EhdZebazZpdyydbc dbr_qggbd

bheh]by b jzZkijhkljzZgjlglb mlhggufb ohay \Zfb y\ey
Jjuamgu dhlhju_ fhlml gZklbggh \uihegylv jhev hdhgqgZl
gbo ijhoh”bl iiZ\Zwawblbq_kdzZy klZ~by jZa\blby ebdbghd i
jy\p _\ HdhgqgZl _evgtobsiadb\kx f ckl\ &DQLGDH b
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db5DQD DUYHEhQLUMbb Khh[s_gb_ = _evfbglu b obsgbdb ;bheh
DZaZoklzgz < K

Jmgbg : ; Qboey_ \ B < D ]_evfbglhnZmg_ BIOMDhDOY DG
1LORQ ba jZzaguo f_klhh[blZgbc Kh\j_f _ggzZy ]_ji_lheh]by
K

Jmgbg : ; Qboey \ B < =_evfbglhnZmgZzZ 5k bf DAk @Y]RQd L

$PSKLELD $QXUD \ J_kim[ebd_ Fhj*h\by Jhkkbckalbc iZzjZabl
< K

Ju'bdh\ D F D \hijhkm h j_a j\mZjghfBKXYRFHBKDONXY VH]
OROLQ g_fzlh~u k\bg_c Lim~u =_evfbglheh]bg_kdhc e:
=?E:G L K

Ju'bdh\ D F =\ha”r_\ ? < Lhtjh[BHi\ F Ebb ev ] _evfbglh\ Jjua
nZmgu KKKJ P_klh?u b Ij_fZlh*u F GZmdZ k



Ju bdh\ D F =\ha”_\ ? < Lhdh[Z_\F F b 7~j Hij_~_ebl_ev ]
nZmgu KKKJ G_fZlh*u b ZdZglhp_nZeu F GZmdZz k

Ju bdh\ D F F\m [& g N_~hjh\ DI D (BNVNIRIYR\LD SHFWLC
p_klh?"u afceowydZ \ mkeh\byo Ydmlbb Mg _gu_ aZibkdb Fhkdh\kc
bgklblmlZz Z L <ui K

Ju bdh\ D F =m[Zgh\ G F N_”hjh\ DI JZkrbnjh\@dZ Hbheh]b

Ilhkljhg]bexkh\ [aZzypz >hdeZ”u :G KKKJ [ L K

Ju'bdh\ D F RZjibeh < | R \g_gdh G G =_evfbglu Zfnb[bc
GZmdZ k

Ju'h\ F D Qboey \ B < Jmgbg :; H ] evfbglZo ha_jghc ey
:dimZevgu_ ijh[e_fu ]_ji_lheh]bb b Ihdkbgheh]bb K[ klZl_c <ui

KZ\bgh\ < : G_dhlhju_ gh\u_ wdki_jbf_glZevgu_ ~Zgbu_ h j_
Ibaf_ m g_fzZIh~" FZI_jbZeu gZmqgghc dhgn_j_gpbb <k_khkxagh]h |
<H= L F\hB&"KKKJ K

K\y*"Zg | D D \uy\le_gbx “hihegbl_'evwdhRiF RH &y b WD Q HMN DHN
+DVVDOO \ mkeh\byo :jfygkdhc KKJ >hdezZ”u :G :jfygkdhc |
K

K_eb\_kljh\ | :eh]dHDHQLD K\GRWMWHRDFRLGHYV WHQBH XLFRC
jZlh\kdh]lh ahhl_ogbqg_kdh]h \_|_jbgZjgh]lh bgklblmlz < K

KdzZj[beh\bg L K D jZkrbnjh\d_ [bhe&Db§& LIodhDH pb dIEXTFILUR Q D

g _fZlh~u fhq_\h]h imaujy kh[he_c¢c dmgbp b ghjhd >hdeZ”"u
k_jby L < K

Kd\hjph\ < = Lj_fZIBUWRMWAKRGKJGUIXP/HFLWKRGHR@GULLC
gbo fur_c Fhe”~Z\bb lZjZablu ihal\dwdh gbbobg\h RIbbgpZz K

Kd\hjph\ < = Bamqg_gghklv ]_evfbglhnZmgu jmdhdjueum &KLL
"bl _eb izZjZablzjguo aZ[he_\Zgbc Dbrbg_\ RlbbgpZz K

Kdjy[bg DDB[bheh]bb lj _fBUWDRVWKRGHQGULXBHKIOLORVWRP X
<_klgbd H[s_klI\zZz \_ ]ng<]bb K

Kdjy[bg D B F_Ih’\ heguo ]_evfbglheh]bg_kdbo \kdjulbc iha'
g_eh\ _dzZ F\h BaM k

Kdjy[bg D B Lj_fzZlh~u "b\hlguo b g_eh\_dZ Hkgh\u H_fZIh"h
BaArh :G KKKJ k

Kdjy[bg D B Lj_fzZlh~u "b\hlguo b q_eh\_dz Hkgh\u IE_fZIh"h
BaArh :G KKKJ k

Kdjy[bg D B Rboh[Zeh\Z G | Hjeh\ B < Hkgh\u g_fZlh”~heh
nZeb”u b dZibeeyjbb”u "d\bhdudzb b \vuaulZ_fu_ bfb azZ[héh\Zgby
:G KKKJ Kk

Kdjy[bg D B Rboh[Zeh\Z G | Rmevp J K Hkgh\u glfZlh”*he
jhglbeb”u "b\hlguo b g_eh\\WzZG KKB&a" Z k

Kdjy[bg D B Rboh[Zeh\Z G IHkBmavg _FZAHh”heh]bb LZ >bd
meb”u ] _ebafhahfZlb”u b heemeZgbuh bthiKkkJ F HBa”* Kk

Kdjy[bg D B Kh[he_\ :: B\Zrdbg < F Hkgh\u g_fZlh~heh]bk
"b\hlguo b q_eh\_dzZ Q F GZmdZz k

Kfbjgh\E < DhgljbfzZ\bgmk < E Bhaé_Tihadggu_ ohay_\Z p_Kk
fur_\b”~guo Jjuamgh\ Qmdhldb >hdeZ”u :G KKKJ L < |

Khe~rzZlh\zZ : 1 D bamqg_gbx plpdé&fhj@4&VRIBMVWRLGHRHTH. QHD

iZjZablbjmxs_c m feebsdgublZxsbo >hdeZ”u :G KKKJ G
L < K

Khgbg F > ;Zjmr < G _fZIlh~u "bdbo dmjbguo ilbp 1Ze_Zjdlbd
k



Khgbg F > Judh\kdbc : K =_evfbglu "bdbo dhiulguo e _kgl|
= evfbglu "dddbwlguo gZpbhgZevgh]h iZzjdz ©AZ\b"h\h2 b e_kghc a
LHL K

Kizkkdbc : : :g”j_cdh H N P_klh?~u gZk_dhfhy~rguo fe_dhibl:
IZjZablu "b\hlguo b jZzkl_gbc Dbrbg_ \ RlbbgpZ K
Km~Zjbdh\ < ? ;blkcth]blmkh[_gghklb |j_$0DBUYULBM"u = gevfb
Ilheh]bg_kdhc eZ[hjZlhjbb :G KKKJ =?E:G L K
Km~AZjbdh\ < ? D [bheh]BW ULJBEIMGFWULILYS WSKDHMXBOD
Lim~u =_evfbglheh]bg_kdh6& & KZI|kjbh: G Z L K
Km~rZjbdh\ < ? HIjy®» 6WULJHLGLGD /D 5XH 6XGDULNF

fZIh~u “b\hlguo b q_eh\_dzZ Hkgh\u Ij_fZlh~heh]bbh LG KKRJ F
[ K
KmAZjbdh\ < ? EhfZdbl f<gh\Z G G Lj3KDWAQIJRVWRP X

FRUGDWOXORULLGDH +DOO HW :LJGRU b z "bag_gguc pbde
=_evfbglu "b\hlguo F GZmdZz K
Km~Zjbdh\ < ? Rb]lbg : : Dmjhgdbg X < EhfZdbg kzZ< Kl

G B F_IZp_jdZjbb HiZZaablu ij_kgh\h~guo ]brjh[bhglh\ P_gljZevgt
F 1Zp_jdZjbb Ij #fizljig’ablu Jb~jh[bhglh\ Jhkkbb L F GZmdzZ

N_~hjh\ D1 ;bheh]lbg_kdbc pbde ijhlhkljhg]l]beb” b [bheh]by
ohay dgZa_fguo fheexkdh\ Bkke_"h\Zgby ijbgbg b aZdhglhyf_jghkl
ghklb aZceydz \ YdmIbb\h :GBKKKJ K

N_~hjh\ DI =_evfbglu Jjuamdghhemig~bgkdhc e_khkl_ib 1Zj.
ijbjh~rguo dhfie_dkZo K_\gfghcLpDméemézZ IKp[ hlI* :G KKKJ L
K

N_~hjh\ DI DZji_gdh K < Kbidh E E AZ\bkbfhklv aZjz  _gg

lh~Zfb jW3ZDJLRUKKILY hl gbke_gghklb fheexkdh\ \ K_\_jgihc Dme|
eh]by b fhjnheh]byli\ edbZy*ghc Kb[bjb LjlZ;Kihé¢ blg* :G KKKJ
<ui K
N_hdlbklhB Wibahhlheh]by b ijhnbezdlbdzZz ZkdZjhBgBEpry dm
< K
Nbebfhgh\Z E < H[ahj b IZdkhghfbq_kdbc ZgZeba \b~h\h]h k
IRWRFRWNMYXVKKKJ Lim~u =_evfbglheh]bg_kdhc eZ[hjZlhjbb :(
L K
Nbebfhgh\Z E < Lj_fZIh*u nZmgu KKKJ Ghlhdhlbelk®u F GZ
Nbebfhgh\Z E < D bamg_gbx "bag_ggh]h3\pHX&D PI$ KIZVIW'R

WUXQFDSWAPRNKRUFKLLGDH FZI _jbZeu gZmqgghc dhgn_jN gpbb -
fbglheh]h\ <H= <ui F K

Nbebfhgh\Z E < G_dhlhju_ gh\u_ gB§ggpbdd_ "badbBhWRUFKLV
ELO®YDXQ :dilmZevgu_ \hijhku |I_hj_Ibg_kdhc b ijbdeZ”ghc

kilh*heh]bb FzZl gZmq dhgn <k_khxagh]h h[s_kI\Z ] evfbglheh]

Nbebfhgh\Z E < LZdkhghfbq_kihtd hf[adkl "\ @HW RWKAHKLLQDH /

b 3VHXGDPSKLVWRPLQDH <DPDJXWL k_f _ckl\z 2SLVWKRU
b ijbdez~gu_ ijh[e_fu ]_evfibglbehtlbjhkXkl kbfi ©Jhev Jhkkbckdh
]_evfbglheh]bb \ jZa\blbb iZjZ abBiGdh |b:I6 K
Ohl_gh\kdbc B : K_f_ckl\h SOHXURJHQLGDH /RRVV
"b\hliguo b g_eh\_dzZ Hkgh\u |lj_fZlIh~*heh]bb L F GZmdZz
Ohoeh\Z B = :dZglhp_nZeu gZa_fguo ihal\hghggmazZnZmgu KK

k



Q_gmebg : B H pbde_ jZa\b1BWRFRW\VQURVHQR\HUWjZablZz
f edbo Jjuamgh\ Ba\_klby Kb[bjkdh]h hI*_e _gby :G KKKJ |

Qboey \ B < Jmgbg : ; Emdbygh\ K < FZlg jbkejlhaod Elavfbg
%XIR EMRBKLELD $QXUD \ Fhj~h\bb Kh\j_f_ggZy ]_ji_lheh]by

Qboey_ \ B < Jmgbg : ; NZcamebg : B =_evfbglu [_ko\tl
$PSKLELD $QXUD Fhj*h\kdh]h azZih\_~gbdzZkm”Ejkl\u gigtbj’hhVkdh
jh~rgh]lh azih\_"~gbdz bf_gb I = Kfb*h\bgzZ <hi Fhj*"KVZ]ZAgpkd Ba”
K

Qmedk\Z Pbde jZaDIHlyOODUGPBPKE®RNUYV 5DQVRP _
| _gv <k_khxagh]lh bgklblmlz ]_evfbglhekbib <BKBK

RZe~u[bg E K =_evfbglhnZmgz fe_dhiblZxsbo Fhj*h\kdh]h ]h
ih\_~gbdz Lim~u Fhj*h\kdh]h JThkm~ZjklI\_ggh]lh aZih\_~gbdZzZ bf
KZjzgkd Z K

RZe~u[bg E K =_evfbglhnZmgz fe_dh\ikdBEks b ki"yZjklX_ggh]h
ith\_"~gbdz Mg_gu_ aZibkdb =hjvdh\kdh]h ]Jhkm~ZjkI\_ggh]lh i_~
K_j ahhe [ <ui K

RZe~u[bgzZz ? K AZjZ _gghklv jZaebgguo \b”h\ hjb[ZIb” b bo j
fhgb_abhaz gz iZAd[bd@\kdhc h[eZklDb K[hjgbd jzZ[hl ih ]_evfbgll

e Ilbx zdz~ _fbdz D B Kdjylbgh KKKBa”? K

RZjibeh < | 1ZjZablbq_kdb_ qg_j\b ij_kfudZxsboky nZmgu KKEk
>mfdZz Kk

RZjibeh <1 Bkdh\z G B MdjZbmggz Lj_fZlh”u leZ]bhjob
S3ODJLRUFKLDWD L <ui Db_\ GZmdh\Z >mfdz k

RZjibeh < | Fhgg_gdh < B H "bag_gghf pbde_ hnrtbhl_gb
2SKLRWDHQLDPGH)XQURIDHD &HVWRGD 2SKLRWDHQLLGDH <
K

RZjibeh E > =_evfbglu Jjuamgh\ nZmgu MdjZbgkdhc KKJ :\Il
[bhe gZmd Db_\ k

R_\g_gdh G G =_evfbglhnZzmgZ g_dhlhjuo \b”*h\ fe_dhiblZxsb

]h >hgpzZz OZjvdh\kdhc hJe b bo \ebygweypgldxkidjlZabbhpbh~rgh]h |

p_ghaz FZlI _jbZeu gZmqghc dhgn_j gpbb <k_khxagh]h h[s_klI\Z
F K

R_\q_gdh G G <_jlmg =B JZkrbnjh\dZ pbde2 V& &RWYHH

PRQWIBMHO/YLL F K >K&KaZ™u :GLK < K
R _\g_gdh G G < jlmg =B H "bag_gghf pbde3URVRZWRE XX
FRQIXMRNV /IRRVV +HOPLQWKRRRJILD 9 <
RIZj_\ X N J_amevlZlu ZddebfZlbazZpbb iylgh\Widilke hkeKgy \ F
Lim~u Fhj~h\kdh]h JThkm~ZjkI\_ggh]h azZih\_~gbdzZ bf_gb I = Kfb”h
K

RIZj_ \ X N J_amevlZlu ZddebfZlbaZpbb fZjZez \ Fhj*h\kdhc :
Ah\kdh]lh JhkmAZjkI\_gghlh aZih\_~AgbdZ bf | KZKAbRH\bgqZ Kui

RIZj_\ X N Ilh1Zzih\ K D :kljz~"Zfh\ < B FZqgqbgkdbc gl Wdh
lhnZmgZzZ iylgbklh]h he_gy \ mkeh\byo Fhj*h\kdh]hZaZzgbhklbgb&db _
bkke_~h\Zgby \ G_q_jgha_fghc ahg_ _\jhi_ckdhd gZkld KKKI kp

gZmg jZ[hl KZjApkEhiBhY Ig K
Xrdh\ < N =_evfbglu fe_dhiblZxsbo NZmgzZ _Xjhklhcdkgkh]h K _
kbb LKI[ GZmdZ k

%RFN ' 7KH OL28LMW®HRRO\SRMVORNHGOMVFDWRGDL 30DJ
LGDH D SDUDVLWH RI VKUHZVY 6RULFLGDH - 3DUDVLWHQN



%UXPSW ( &\FOH HYR OKXSWR SKD WO K P DIDRIGRN.MHR G KVOD |
D FRO/IRBL GRQWMXNW QIDS\HILLL P H Q WIDSI-BUBSHHQUAD G/ SRIYD O IV GH 2
VLWRORJLH +XPDLQH HW &RPSBUHHS3

%XVWD - 1DVLQFRYD 9 'HWHEGIRYRHGHP D OHHOG/E B SROW X P
7UHPDWRGD 2PSKDORPHWULGDH JROLD 3DUDVLWRORJLFLC

&KDQ . ) 7KH OLIH F\WSKHD MYDX BEXMM GRKWDH UHODWURQVKL
DS\ 3DUDVLWRORJ\ 9RO ¢  BHFW 3

&KLNKO\DHY , 9 B5XFKLQ $ % 7KH KHOPLQWK IDXQD VW)
5DQD W H P/SRQDUHLDY LQ WKH 9ROJD EDVLQ $FWD 3DUD

&KX 9 6WXGLHV RQ WKKDHEGH DM VYXWHFRYRIQRBD]MDU FDWI
-RXUQDO RI 3DUDVLWRORJ\ 9RO < 3

&UDP ( % 2EVHUYDWLRQV RQ WKH OLIH XLXWWMRHS IRD QXKH
DODMDXWKH 8QLWHG 6WDWHYV -RXUQDO RI 3DUDVLWRORJ\

'"HVSRUWRHUWFESRP\LDQXQHRBRRUD [ \WOODKIND Y,HRW HM OB BG §
WDLHVLQJ ILODLUH FRPPXQH GH OD JUHQRXLOOH YHUW
&RPSDUHH 9 3

'XERLV * &RQWULEXWLRQ D OfHWXGH GHV WUHPDWRGH

9 3

*UDEGDLYH F\FOHFROWRORHFRRWVYLPLOLYUHPDWRGD 30D.
$FWD 3DUDVLWRORJLFD 3RORQLFD 9 < 3

*UDE®DPXEVND % FARBHORMDOHSWRSKDO/OKN JUDFDQGLWPRHF
REVHUYDWLRQ\ PQGVRR LESRRORRIJ\ RI GHYHMHGRSRPIFKDODX W WY DJIH

%HOOLQJKDP $FWD 3DUDVLWRORJLFD 3RORQLFD

*UDE®DXEVND % /LIBOFHRORJRQH\5XEORDOLKH U 7UHPE
30HXURJHQW®D3IDUDYEWRORJLFD 3RORQLFD 9 3

+DUWZLFK * 'LH 7LHUZHOW 'HXWVFKODQGY , G5KDEGLW
%HUOLQ + v

+HQGUL[ : 0/ 2EVHUYDWLRQV RI2WEBOWGRFW X VL B IRD Q LHR W
WRGD 7ULFKRVWURQJ\OLGDH LQ DPSKLELD = 3DUDVLWHQ

+RUVIDOO 0 -RQHV 0 )&WRBIQRIWD HKQ VDV RQR MRI'E RESXO KB U L
FKLFNHQV -RXUQ 3DUDVLWRO 9RO ¢ 3

"-RXUGDQH - (WXGH H[SHULPHQWDOH GX &KRDH EWPDOIRLID
WHVWELIQWB¥RULFLGDH = 3DUDVLWHQN 9 3

"-RXUGDQH - O9DULDWLQV ELRJHRJUDSKLTXHV GHV KR

GT+\PHQROHSLYD &BHIWIMWRBDGH 6RULFLGHY  $FWD 3DUDVLWRC
3
"-RXUGDQH - S5HFKHUFKHV VX3V BXGR\EBXFRER O RBUOWN KX/ FG P
GDQV OHV 3\UHQHHQV $QQDOHV GH 3DUBVLWROR3LH +

“R\HX[ &K 9%DBKKW -OH F\FOH HYROXWLI GIXQ 7HQL® GH V
GRPDGDLUHV GHV VHDQFHV GH Of$FDGHPLD GHV 6FLHQFHYV

“R\HX[ &K %% DMWOLWH GH ]RRORJLH DQDWHRPLH 9Y\VWHPD
3

HFKHPLU 1 &\FOH D TXDWUH KRWHYV REODISBWMBRXUHRY BKXD
WXV%X0OO 6RF =RRO )UDQFH 9 ¢ 3

H\V WR WKH 9BBP@GWRGED%UD\ ', *LEVR/DQ@G%, K3BREOL\
LQJ :DOOLQJIRUG 8. DQG 7KH 1DWXUDO +LVWRU\ OXVHXP /R

.LVLHOHZVND . &\VWLFHUFRRRVGNRMOEHQRDOEKERBAERYRX YD

6SDVVN\ LQ D EHHWOH RI WKH IDRQOEBDW R SD/ L GIDH



.LVLHOHZVND . 7KEK®DE&RRNPOMVVDVEQDWNR Z '"LOHSL(
DQG VRPD GDWD UHODWLQJ WR WKH IRUPDWLRQ RI LWV F\VV

3

LVLH®HZVS QHZ LQWHUPHEED B K\ID KRVWWYIHEDFDWD 6SDV

DQG VRPH GDWD RQ WKH IRUPDWLRQ RI ODUYRF\VWV RI W

3

.LVLHOHZVND . 3URNRSLF - &RRWUFEXWRRDWSRPMKN R
WKH 6RULFLGDH RI WKH 6KXPDYD PRXQWDLQV DQG D FRPSDU
ELRWRSHV &HVNRVORY 3DUDVLWRO 3

ODF\' 5 : ORRUH '- 7KHSULYWKLROEB\KRMVOERNHOOXZLWK L
GHVFULSWLRQ RI WKH VSHFLHV 7UDQV $PHU OLFURVF G6RF

O0DZVRQ ' G5LJE\ - ( 7KH IXQFWLRQDO&KEDYRWD BQEDV W
FROH[QVWRZ 'LOHSLGLGDH |UIRH\MKKHD XG\. JFRE@MRLYUHLOMD D
ORPPDWRSKRUD ZLWK VRPH REVHUYDWLRQV RQ GHYHORSP}

1IDVLQFRYD 9 %XVWD - .UDVQRORERYD 7 $ &RQWULE)
WD[RQRPHRRIO\SKH &/RERDGNEL Q 7JUHPDWRGD 2PSHDORPH
WRORJLFD 3UDJD 3

2GHQLQJ . =XU 7UHPDMWRGHIXRX QD FRDAPDGEHQLD @®QU
3DUDVLWRO % G 6

2GHQLQJ . 'HU /HEHG®WRIGN O RR WRRP XPE R 8§ ® WKRH. MW R G D
GD LP 5DXP %HUOLQ QHEVW %DLWUDJHQ ]XU (QWZLFNOXQJV

+ 6

2GHQL@BX\VLGDH XQG 30DQRUELGDH DOV :LUWH LR GHQ
FRW\OLGDH 7UHPDWRGD 3DUDPSKLVWRPLGD = 3DUDVLWE

2GHQLQJ . 'LH OHE6MWIUNMDHIQP ¥ RRIER/GD\OXBEKUDQN X Q
6 VSKDBMUEBDSKL 7UHPDWRGD 6WULJHLGD MP 5DXP+%HUO
6

2GHQLQJ . %DFNKDUGW , 'HU (QWZLFNOXRBER YNDXW
“R\HX] LP 5DXP %HUOLQ ORQDWVEHU 'HXWVFK $FDG

6

20VRQ 3 ' &ULEE 7 + BNDFKWWOHXZRRG ' 7 - 3KDORJHQ
WLRQ RI WKH 'LJHQHD 3ODW\KHOPLQWKHVY 7UHPDWRGD o

3

3RMPDQVND 7 ,QYHVWLJDWLRQV RQ WKH RFRAXHI[UBIQF @ HLX
DDQHXVYQ %LDORZLH]D 1DWLRQDO 3DUN $FWD 3DUDVLWROR

3URFRSLF - 6\WWHPDWLFNH J[SUDFRYDQL FL]JRSDVQLFK F
FLIRSDVQ\FK FHUYX X MHGQRWOLY\FK URGX IORVN R\ B&RFXQ LOL
* JROLD =RRORJLFD &

3URFRSLF - $ GHVFULSWLRQ R I9MWHKN RFQWW L ¥&MBEARRGNRY B
V N\ IRXQG LQ &ROOHPEROD )ROLD 3DUDVLWRORJLFD 3

3URFRSLF - ODXHR]OQ®WINAFR/HEURORJILL WD]JHPQLF ] GUF
&HVFRVORY 6SRO 3DUDVLW 7 6

SHLG : 0 $FNHUW - ( 7KEKRD@QRWDWOR DG URIIKKIG LE ® G X\K
KRXVH IO\ DV LWV KRVW  7UDQV $PHU3OLFURVF 6RF 9

5HLG : 0 $FNHUW - ( &DVH $$ 6WXGLHV RQ WKH OLIH |
5DLOOLHWLQDRPHQWLFLOMDXY $PHU OLFURVF 6RF 9RO

5XFKLQ $ % .LULOORY $$ 7KH KPV@FDH\Q—W&RHDQ@MDRJR[ W |
5SHSXEOLF Rl ORUGRYLD %LRO 6FL .D]JDNKVWDQ 3

5\ELFND . 7DSHZRUPV Rl IRUHVW PLFURPDPPDOLDQV
.DPSLQRV :LOGHUQHVV $FWD 3DUDVLWRORJLFD 3RORQLFD



5\WVDY\ % 3URNRSLF - 1HXH =ZLV FBRHIRZK\OWR A\ GWIL\REDI G

+\PHQROHSLGLGDH =HLWVFKU 3DUDVLWRO 3
6LQJK 6 1 6WXGLHV RQ W KL \P\R BBEKURRDRINO R QWG HW 5 PHI U FOPL
VODMHMGLD -RXUQ +HOPLQWKRO 9RO )
BW\F]\QXNHZLF] ( 7KH GODUIFREUGKLFXIEOHIDQWQG WKH U}
RI W KH 3JIDO\R X KKIL V $FWD 3DUDVLWRORJLFD 3RORQLFD
7NDFK 9 9 3DZORZVNL - ODULDX[ - 6ZLGHUVNL = ORO
30DJLRUFKLDWD DQG LWV SRVLWLRQ LQ WKH V\VWHP RV 'LJH
ILWWOHZRRG '7 - %UD\5$%$ /RQGRQ 7D\ORU )UDQFLV
9DXFKHU . /HV &HVWRGHV SDUDVLWHV GHV BRULFLGDH
WD[RQRPLTXH HW ELRORJLH 5HY 6XLVVH =RRO 9 6
‘HW]HO 5 8QWHUVXFKXQJHQ XEHU GHQ (QWZEBDNOR QHWNL
FHV@®M@EROLQ $UFK :LVV XQG 3UDFW 7LHUKHLONXQGF
‘HW]HO 5 =X$DUIDMLW YHUKDWQLYV GHIH QRAKRFDXHDINDBEXX U
7LHUDU]WO :RFKHQVFKU 3

"HW]H®>»OO0OHU ) 5 'LH /HEHQVJHVFKLFKWH GHV VBKDFKYV
PHEUHQRVRPOQGXOWILWYH EHXNDRFKKQ@BHO|WLHU]XBKWHU

:LVQLHZVNL / : /H F\FOH H[ROX®DUYDHDIW PR ERF ¥ K\DLIHD \GH
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