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9iaHQt S iWHOp NROHJRYp SDUWQH L

VSRORNXGBERYLPPNDDVHEKRE D QBRSOYNY OBRKE URFH MVPWHHDOL]RY
RS WWRYS\UWH]HQPWHPKQiGH YV SRPBI®/L Y L G iR BKYGR P R BIDG | O N.X
YéMH]G$ SRMt]GQp XpHEQ\ SR FHOp YyHVNp UHSXEOLFH

2GURNX MVPWHRVRESRWNDQEMDN V HQLRWHUWEWPPSHR P R R/GIL

JRULHOQWHRYDW/LILW \WREKIQRYRNIG p@HVHiPSRGD QDR ]VIROXSUIF

YtFH MDN RUJDQL]DFHPL QDY&WtYLOL MVPH S HV P VW D
DNFt

6SROXSWIFWRMHERWXEi'S LQHYDZXBEORLYUR]P GFE 4Q&FKQQRDWH KR
VSRON®MVPHRAQRASR O X MERWRXRELD QO L N6DRNLW HUHY H Q LIRRK R X

SURSRMWBREWR Y R GQNRN R OttN \~ p D \QVERLU H ] H Q VQIEN RIOWMPKRHD K O@ B O L
VY WD DG atHF®H WDIPFORRAQ RMMB H G i WDAPN X & H QRY WMW XISWIRQ LRIV $ P
4t LW RVY WX R WRP SURp MH G$OH&LWp PH]LJHQHUDpPQt SURS

.RQFHFPRNX MVPH~-pDVMQYQRKRLIHQHUDHYNGBY QN GEHMGBILQJLWiO
DVLVVWHMPLRAHSDUWSHUBRMIBRWEBi"D]iVWXREFGtOMN@NXEHQRVW
ORXGWBRWORXG WBMRY L p NRADRHOWUIVRERMHNGitONWHUWS XYW Y UG L (
Y WRP &H WR FR G OiPH Pi VP\VO

" NXMHPH Y&a&HP NROHJ$P SDUWQHUS$P RUJDQL]DFtP

D PXQLFLSDOLWIiP ]D MHMLFK G$Y UX D SRGSRUX Y QDSO RYiQt
QDAHKR SRVOiQt

,QJ OLUND +XEiONRYi
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6QD&tPH VH V UHVSHNWHP S LVWXSRYDW NH Y&HP OLGHP SUR
VH WDNp Y]iMHPQ Y WéPX D UHVSHNWXMHPH L QD&H SDUWQHU"
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9QtPiPMHGLQHYDRVMKIRRD MHKRW HERKRSQRVQRVQDAatPHQDWR
UHDJRBBWXMHVPRAQXS HGQRVWRVNRHERH VW KSE N X & HQRNAMY H
Y]G 0iYiQt D SRUDGHQVWYt VWDU&tFK JHQHUDFt MH WR QHMHIH
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OpHOD SRVO Ot VSRMIX

OpHOHWRROBNKRXGUIRYLPND M LVStWHNOHSAHNQD OB WM RWDQHUDFt
SURVW HGQLHF®XNPFHREODVEMISHPQpKRtYiQLQIRUPDpQIFK
NRPXQLNDpPQHFKQRARIHLIBRVOIQMPY ]G OiYDFDRWLYLQDPRPi KD W
SURSRMRMQHUNRLARXVYWDUIHFEBHUBREYWORXpPIBVDPRFN@$OL
QHVFKRSQRXWilY PRGHUWHFKQRORIM¥pPALYRWQDSRPiKBWILWiOQ
LOQNOX]L DY QHSRVOHGQt DG ]Y\ARYDW MHMLFK GLJLWiOQt J

S&KDWDNVAUMAN - pLOORWI VSRDIX

94aHFKQOXAESROMNCDUDNWRUVUREESMNWSBGSRIRNiGRYVWXSORFRME
UHJLRQHFK NRQWLQXLWD YH Y]G OiYiQt ]Y\4RYiQt GLIJLWiOQt .

« RVREQt S tVWXS
3URHQLRMM ]G OiWiBO®$OHR VW BQLY WQXiR URNI]NF QD & RK & H QRN Wt
SUQ RVRBE/QHW NIQHNWLFRUR AW AVEIQLRHGSQR]DMREQRUPG 0OiYiQt
%RQXVHP MH VRFLIiOQt NRQWDNW NWHUpKR PDMt VHQLR L pDV\

e« SRGSRUD ORNiOQt GRVWXSQRVWL SRPRF Y UHJLRQHFK
6QDAtRHE R P RFFAQ HM Yt € LPRIISH | H QR QP R RtV WI H VEL\GKO LBEVS R P RER O D
GRVW XSHN ¥ HONBPKWHBIOHGHI GQURAHFKHQLRBRBR\iGiPHWHPLQD H
LQGLYLSRUDGHIRFWY P Y\X&tYiIPRELORMt] GXPRE DXtV W HFEB HM VR X
SURVWRU\ SUR SR iGiQt VHPLQi $ S tSDGQ QDEt]tPH SRPRF QD

« NRQWLQXLWD YH Y]G OiYiQt

= QD& LFFQR K D O HINVEEFHKQR\BW BAHV HQ LFR W HESMNRYSQDYLGHO QRYDW
Y]G OiYBQURWM iGiPQD Y D] XOMRIFED N XMHFLQ QB Et]tPRIGLYL BRI RXOWDF
SRGSRUXMHPH UR]&4t HQt VOXAE\ ORXGUp 6tW

e ]JY\BRYiQt GLJLWiOQt JUDPRWQRVWL VHQLRUS$

6SUIYREH]SHIRQY®DIGRARGHU QAFRKQROBD L\ 4 X NYD GLWRMDNHDQ LR U $
DOMi LFHORVSROH®MD\PSRKOREK. JHQHUBPRBRRGHN QI Y QIKR FNpKR
]JGUDYt VSROHPQRVWL JY\AXMH Y\X&tYiQt H VOX&HE VWiWX D GI

e« QDSRPiKiQt GLIJLWiOQt LQNOX]L

3RPiKiPH/\4R YOLIW L VGIRYDH G YRIDW R M$PM ¥ RXQ RK G\L J L WM OOR X [DFQ P
SiGHP MVRX L YH VNXSLQ RKUR&HQ&FK VNXSLQ RE\YDWHO
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e ]JOHS4HQt PH]JLJHQHUDpPQt NRPXQLNDFH
6HQLMRRIKRE WtNWHFKQRORSHNR QW B NAWRIMGLRRXt]N&RK At WIWHM Q |
NRPXQLNDpQt QiVWURMH VGtOHW IRWRJUDILH YLGHD DWG

e ]YEAHQt DQJDARYDQRVWL VHQLRUS$ YH VSROHPHQVNpPP G Qt
6 HQ LRRIK RXV NSWD F RS@D WER G t OO\ $] Q éFKW L YR. W NIFRKE FE e /INW LY Q
Y SRPRFL URGLQ

« SURGORXAHQt PRAQRVWL |$VWDW YH VYpP SURVW HGt
"tN\VSUIY QRX&MNHFKQRORIY.é FR X 8HEK RXW DOAEG p 8V WDRV Y p P
S LURJHQpPP SURVW HGt

e VQtaHQt SRFLWX RVDPRFHQt VHQLRUS$

6HQLRVIRN RQWIVNNWRWMGLGRXVBOQVWLWRKHRMLKOHGUSDWWMPRY p
VNXSLQ\ SR FHOpP VY W |JDSRMRYDW VH GR GLVNX]t QDYD]RY
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$GUHVD &t BIODIQHN aLFKOtQHN
~DNODGPDWHORPia +XEIiOHN ,QJ OLUND +XEiONRY:I
Y

6WDWXWIiUQORQVYINY VFKS$]H

y BIQWNI VFK$] H

YyOHQVHNKS$SYH WD WX WRUJQORBR®RX GER Y L pa\SIJ D YPOWHH WSRO NGt
PLQQRVW D UR]JKRGXMH R Y&AHFK ]JiOH&LWRVWHFK VSRONX
30DWQp RG
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,QJ7RPia+XEIOHN HGVHNGROWKG HMGEROINXQGUDINRRXIQLNBBHWQHU
OHNWRU D KRGLQRYé DM"iN

,QJ OLUND +XEIiOWHRGHQt VSRONX JUDILND FRS\ZULWLQJ PDUN
%F +DQD 7TRPNRHWWNWRUND D NRRUGLQIWRUND SUR /LEHUHFNE

3SDWULN +UDGHFWWRU YéYRMi D VSUIYFH LQWHUQtFK V\VWpP$
%F/XNia 6WDQOHNWRU SUR +ODYQt P VWR 3UDKD 6W HGRpPpHVNE

SDYOPURARYDGPLQLVWDNRRWEGDR Q SWRWNDBLHK RpHIND KOW HGR N é
30]H VNé .DUORYDUVNé OVWHFNé 9\VRpLQD

%F.ULVWEPINLOQNRXRRUGLIDFHRPRXERDREQDONEKRPRUMINYMNEUIYD
VRFLIOQtFK VtWt

,QJ7RPi&-DVWU]JHPEUNN®WRBRRUDYVNRVZIDRFREENEQDNIEKRPRUDYYV
NUDM NRRUGLQIWRU SUR ORUDYVNRVOH]VNé NUDM

'‘DYLBIipHN OHNWRU SUR 0 VWR %YUQR D KRGLQRYé DM"IiN
JUDQWLEBR OHNWRU SUR +ODYQt P VWR 3UDKD Yé&YRMi D KRGL
20GD 1RYRWAAWRU D KRGLQRYé DM"IN SUR +ODYQt P VWR 3UDI

'PLWU\ ODO\PRKR&GLQRYé DM"IiN SUR +ODYQt P VWR 3UDKD
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2GY]QLMERONMRFH QDEORXGBRYLPNIXERGLQBMEMDNRGLYLGXi
SRPRFHQLRYUMAMIEWtaHPY.OiGFQYWUWHIOH MDEK®HB\WRHPtWDPIRVREQ't
QiYAW YRX X VHQLRUD GRPD QHER QD GRPOXYHQpP PtVW

S9URFH S$VREDKIRGL@RYiIFLUQ@RVWUDYWYP VWVNEVK HBRKDKD3UDKD
&HONHP E\OD Y UiPFL WpWR VOXaE\ Y URFH S R WNH QVICRAV$ D
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9HVSROXSGOFARBUDQL]DPNPLFLS SRL VEDEHRFH@HVHP L QS HRHQLR U\
NX&LY DW HIRWEEQ FRVWRK PWW H O H MRIDE OF-RNt WIDQ R H E R ;AN DQNDF K\ W U &
W H O /DM QE @K WXQIDQ R W H EDFSARN t W DWW R DSW RS O bW H p QWD B URt U Q
SRNURDPSBP URPGAPNRQFWRMHP RHV I H Y O IFKWQWIE O HI RFEK WE OLK R
Y\INRX & B &K FILY \]NR X KWV WaH O HIRIQHSR iGiPWHPDWS AHNGQ i A0
EH]SHPQRVW H*RYHUQPHQW VOXAE\ D XP ORX LQWHOLJHQFL

% KHPHPLQG MiPHHVWIXOEBRW D VW QRIYDWHP SBNODRKBXL]S$VREXI
SRW HEHOIVNXSLQSRUXpXMERH]IiMHPERVYD OWEQD t]H SR NI R
PRAQPEVHKPLULRYQRXYpPD t|HRHPLQPHENDFtOEVH/ HQINRURRtVNIQt
QDYtF JEDYLOL VWUDFKX ] QH]QiPpKR D QDXpLOL VH VDPL SRVW



1IHMSBYBDQL]RRO®ERY DWM PLQSRIXMBUD]HGURNX MVPGtNSRGSR H
1DGDp QRIQROK R OYLLD P AMLH MALFKJ U BWXB+HV P Y HJFD p DVHIP LQR KW D QLYR Y D
GDOMWEUD Qe FKVHERURNX ]DpD@RXGERY LIONIDNOD ® SR O X SA1IFGID Ft
9RGDIRQHP FRURJUDPXWRIBAVHR]AL RYBM QQRDWHP VW HQAtFEKFt
YH YAHFK NUDMtFK y5

9 URFH XVSR iORXIEBERYLFMIDNHPSUH]HQPHBIK $Q NW H URFKRE Q
SURANRIQ®IBP VHQLRDSRGSRDGDFRIGDIRQHSUR&NR OH®MARKU $
VHPLQIiI]®» SRGSRIUDGDp QtRK®RGIHROLD SURENROWUMGERUSSUH]HQpQtH
VHPLQ|ISRGSRODY PtR/RB DK\ SUR&NR OHMAAKUSU H]H Q VBItFIKQ i $
]DSRGSRUQLVWHHWMBMNORFLIiOQHFtK SURANROWKRERUSUH]HQpPQLt
VHPLQ] RVWD\EQRAIK BRASR OXSURPFYWREFHPAR X GXBRWt SURANROHQ
VHQLRUS SUH]HQpPQtFK VHPLQi $
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2GURNX YUIPFLSROXSUREHDQL]MPXRILFLSDIRFWMOBLQDEt]tWID Np
VOX&BXGLYLGXSR QDGR QHXWYRIQURHQL RIWH D MEXR SO XGNRtW QID SS R
V' SR O H [BQPN W IVAH\PARDi W H R U HSV H BIXDp AFHHERRD WIS HF L IG R W& W HRU ¥ H
QHVWLKO SUREUDW QD VHPLQi L QHER E\ SUR RVWDWQt QHE\O

9 WALYRXHGRi D& PLROVWURHGQRKRPFHEMLPHMBGY KRGLO\WWH t

VHQLFKRGiIGAINRQ]XOSRBFRYXQGLY L BRIOME HSURESKRS HGFIGRRPOXY

NRQNU p MIMKH QLW RURK W RWDITMOXEMNQLKRYGWLQRWOMNGBUREtKD
VHPLQOpDVWAEN Q HWHID t]H QF K\ WW i@ O HWRDE QHRW H ER R B p t WK R R C
FK\WKORGLOSRGVHIWH $8%W HE X RIUID CHNYWRY QX MK R RQNUpGARWP]$P
MHGHQ QD MHGQRKR



2GURNX SUREtWDNMIpNWHQELY LA QOVWIIREH P PHQVBUR HQLRU\
SRMt]GRBPEQQGLYLGVR Q RXOSNIRAH K DML P FAPIDIPIDG i O N 8 RW H O H QRIER
SRPRVWSHFLI OBEKD VX ABEQLRADSUHIHRXREQHW NNW HWES U R
HIHNWLYQ M&t D S tMHPQ MAat

QUIPRLOXERGLQRMEENORHDOL]RIALY LERPGWUR VHQLRWP$SVWHFK
%UQR 2VWUDYD D Y 3UDJH Y P VWVNéFK piVWHFK 3UDKD 3UD
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ORELOQt FHQWUXP SUR VHQLRU\ MH SRMt]GQi XpHEQD NWHUi R
SURVWVHGEHDL VRO iSO HOG PR K RXH Q LSRI. H G F KGR PtO XYR Q N U pmMDQ/tX R
SUREVDMD GLY LG R VO KMAR U HPH GRIIM H G Q RK&RYS L VW D DRI DS/R\E GItA
PtVWGSUREMDRAL QQIDSS HEREHFGtP G HWYQ L KR YAQIRRXRDEGRID N FNLW H U R X
REHFR iGOpPDVWEStNQHWWHD t]HQKN W H $&PW HERME/GR E L PIQQ W B&Pi
Y\X&tYiQR L SUR SR iGiQt SUDNWLFN&FK VHPLQi $ Y PHQA&tFK VN

&HONMPRFH P ORPRELCMQWWBHNPRHQLRYEMH]|GRP VVBUDK®BUQR
7UXWQRY D -LptQ
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9UIPFRLURJUDRXWRBQVHDG DFRIGD | MYWHURFH MDY&AWtYNQLKRYHQ
SURANROLMIQLKRYQDNSPRKO®DPSR iGDWPLQBHRHQLRWQLKRYQIiF!
3RPRINVIEVHL\W D QP VWD YRLGWD OVH FK QURR iGiIQHPL®DS LS UIDY t]WSUR

S tSDGIPMPRYDQUH]HOH QLRORP $& HONMF PMLAURANRONQL KRYWQtN $
NQLKRYQiFK
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ORXGOiI"Y]QLMORFH MDNRVWHRS\RNERNX GEORYLPNNGVHiIVWEPOR XGUDp
GRYLINNWLNDG RMARYBY RMBIDWIRBRGBt"D RGURNX WDMNRSR iGiQt
ZRUNVKRSS$ QD 4NROiIFK

ORXGB{"VHDP XMBSUIMGREURYRRHIJLNHQHEDROR MHHRR QN UpPW Q
SRWY&HFKQRORRIIWHPIGO VWO LRED R X SHER QD G QSSMRS RWHI@LB U $
GLILW i @YLPKW HRQOHMHSRVW X SQNYRSRWHOP5S Vi"GLJILWi @YLPAKW HQ
GREURYRRWHN$G XL S UDNGDUSRPi K VWQLRQOBPVRE QMFKS$]NIiAKBLW
MHMLFK SRWt&H V PRGHUQtPL WHFKQRORJLHPL

ORXGB"VWIIYE ORXKRPNMVEHFIR OWNFRNYGIRYLMEG\LILWMIQtPiYiQtP
VHQLRWRKXGBRY L pWHY W DIDR D QWHRMHNVRD PHQW R GX MHAD @ QMY W H Q
S HGIiYiY PN X aH QRIVANAL Y L G NiFO@)] Q@ WIDLFPHSROLH P H Q WM BLH QR W IY R M L
GDO&tFK PRGX0O$ SODWIRUP\

9 URFH MVPSRPiK3OW éYREHERYDPSOLNORXG Ut" ]~pDVWRNVOMH
WHVWRDISQALNDFIRPiKDOIVPHN\OHSEARYBRRYBRUPXOiISWRDGIYiQt
GRWDGRV\VWpPXpDVWIQPBH SUH]HQWDENROiIFKNWH WMFRHHGIYDO
VYANXEAHQRMWG OiYi@+PQLRWED Nip LFOWLY VWDOW P D MH Q L\RGLLJLWiO Q1
WHFKQR (BILAIBLIR EMAPR P i K DRVQ F HJFR NMXV PUHHM D N B U DRUWARLM H-No\B X W Q L
SUYQPKHRLJHQHUD VGItW R YQ% U Q Q DN W H UGt OMY@N X & H Q RWRUXG UBR W t
QHMHQ GLJLWiOQt DVLVWHQWL D VHQLR L DOH L SDUWQH L SU

é\ YIGR R SURMNX SRGADWAR SURNMINX
0 RX@&J 6t" 0 RX@J 6t



9\XatYiPH SRNURpPpLOp LQWHUQt VI\VWpP\ SUR VSUiIYX GDW D SUF



6 RXKUD YEVBIGNS pLOQRWILVSROX

2G VYpPKR]QLNXRPRKOBXGUGRYLPpNDFHHa OLGHPHSAMWMLFK
GLIJLWiOQt GRYHGQRVWL Y SUS$SP UX R

9 UIPFQDALFURMHNAWHR/OR BLIDV RUJD QL] DNWFR KR E\OQDYi]liQD
VSROXSIDM-HUtFBHa RUJDQL]DMHPKHY SR iGIBRIQ pPIPNFHADAHVOXAE\
SURE KO\ YH YtFH QHa REFtFK SR FHOp y5
'ORXKRGREOXSUDFXMHPH V YtFH MDN NQLKRYQDPL

9 URFH SOIQXMIPARVEUIYMEH]SHRY Oi ®RW H WQHtF K Q RBOIRJA tHP
VHQLRWIMDFKHRWEBR-HGH VNMHSXEDUFHALS R O X SA0 FEXG LBREYFK R P
FKWU®B D O LERYOEWE K Z R U N V KSRUSRBV X G HNQWWAHP R K RWXW G J L W iD\OLE P VADH Q WA
SRPRFL Y GDO&tP YEYRML QRY&FK PRGX0O$ QDS SRPRF QD GiO



1 DYi ] DQp VSRXXSU FH

1DGDpQt IRQG 9HROLD Y UIiPFL SURJUDPX 6WiOH V ~VP YHP
SUYQt QDYi]JiQt VSROXSUIFH 1DGDpQt IRQG 9HROLD E\OR Y VU
Y URFH SUYQt VHPLQiIi H -DN QD FK\WUé WHOHIRQ D WDEOI

3UDKD 2VWUDYD .ODGQR +UDGHF .UiORYp =0tQ 1RY& -LptQ
Y URFH S tSUDYD ORELOQtKR FHQWUD SUR VHQLRU\ 3RMt.
FHONW\PABGREXSROX SRIRKOLFMDN VHQLRWSPIi YOEH]SHRY OiGDV
MHMLFK ]D t]HQt
FHONHP UHDOL]RYIQR S HV DNFt

0 VWVNp piVWL 3UDKD 3UDKD 3UDKD
VSROXSUiIFH RG URNX
+RGLQRYé DM"IiN SUR VHQLRU\ £+ LQGLYLGXiOQt SRPRF SUR Yt

1DGDFH 9RGDIRQH SURJUDP 'LJLWiOQt RG\VHD

SUYQt QDYi]iQt VSROXSUiIFH 1DGDFH 9RGDIRQH Y VUSQX

U H D O IV]IDFEHQ-iD$Q IF K\ WWI O IDVRIDE ODHYVID R W H ELIRRBGK i ORP RFEMH] G\
ORELOQtKR FHQWUD SUR VHQLRU\

FHONWWPPBGREXSROX SSURRK OLFMD N VHQLRYRFH @GP VNHSXEOLI
VSUiIYQ D EH]SHpPQ RYOiIGDW MHMLFK ]D t]JHQt

FHONHP E\OR UHDOL]JRYiIQR S HV DNFt D YtFH MDN KR

FHONMWWPYHJiPFRURJUBRRREORANRPMBN NQLKRYQMNEQLKRYQIiF|
NWH t MVRX SRWp S LSUDYHQL &NROLW VHQLRU\

ORXGUi 6t"
VSROXSUiIFH RG URNX
SRPRF QD YEYRML SODWIRUP\
ORXGUi BRYLPND JDUDQWHP SURMHNWX
PHQWRU\ D WHFKQLFNRX SRGSRURX GLJLWiOQtFK DVLVWHQW
UHDOL]SAHH ]H QQBINR O iIFKG i YIQIX A HQRY WSt OiY QKR LRRASY SADR p
VH ]DSRMLW GR SRPRFL VHQLRUS$P

9 UIPFGDOAIFKRMHMWRHHD O L] FYDDOGHt FKDNFD SRP R KOE W D N
VHQLRUS$P
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WU S YOOFLKA W' REUBRPELQDMHPGYIQES HGQEFNXUNW HUKR E£BG1FKRGFH
REHEGDURR £GEHS LSDGEWBE\WHIPRSDPK\#XMNBH RYYHEHYYGRP
SURWREFPHW Y ERQIRUPDRAMHQRRO DM G HHQ X WOW AR #L RYRW]R U\

1D#H Y]GYO£Q QHQ QLNG\ KRWRY« $ ERQXV" 0EPH WR Y P VW

5£GPHD\FKNRXPHR VBRS Y NRMPOUBRORXGORYLIQDGEDRGD I RGU® DV Q «P X
OHNWRHRIQ S W HWR EWKRKMWW YODREFHRKXIDHBPY 1IOUDFRY TWX@HQ
P R K GDL K OM@&YEHONP W £ WDFOMA R RV V HPFY OHD Q FIL GDYWAD \ EN @®@RH V N X WHHI@I«R L
VIGR]YY@SRXX®@X W HI Q | FWPIIDFY WHRYY REQVW TR S Y GBL Y\ VWDXHIN WRIU D
ND@G&IBPVWQEN®RDIS URYMNVR X WHIND@BR WW R XK UXWYEPY#HPHO N «
'-.< GYOEf£WH “Z@DVQRX D YHOPL SURVSY#QRX SUEFL

5£EGBE\FISRGYNR]'DYOHDU WMPT QEW YHGR @ DU S DW LG N®MH N W RWHIND @
MP« QR HPVSY#DYRPQYVOMO @MY YWHEIDVWQRG QHYIDOPH Q Q B B\
INX#HQRVWL -H#WY MHGQRX GYNXML

=%IDVWQORBILHURGLYLERPXQOWPF Ml Y HGB®K RQ] X O WD U L N
+UDGHFHEPSRFHOBREX NODWGMRIYBORPPRROPREMBVIREGRYV XG U\W «
IXQNFH WHOHIRQX 7LV FHU« G'N\ ]D MHKR WUSYOLYRVW

91H WBX Q£ MR Q OBARIX | R WEHDD LYRAKX W WHPO H | RRAIPW DB BB\FKDQ W R F
SR G Y N R% DR U £ VOIDNEFDH D #GHL F K R GFRO/EGE\@@D G # HH@REG Y N X M DWW R H
VHQLRU1P WDNWR SRPEKEWH

7 PVERFIKKWSYRIG YN RYDMROHG RE YHG HQCWIPY VW NR &« KRYW« PBD R D

W D EEDAHKWWAUH, O H-IR@V R Y4 TDV WQHRK UYW PMDRY HQDP@ £ GQKHEXEBGHQ
VWDNRMSD OSPE D QRXH P D W DNRI QWX BR/HN WRIWWLK R G LQ H G Q DHBIIOY Y
VHDSRMBRMHFHUREOYRIXPRUBRSHUIHNWD® BVMGPY BIDRE OHPHDWLI
NXU]X MVHP RGFK£]HO V YHOPL GREU¢{¢P SRFLWHP @H MVHP VH

ISEWXQESUREBSROMAHPLOBR F K\WWH O BVRMEVHHN WRDIQRMR PNR Y R X
6WHMWOMDISRYVOHB\QR#B DS URMWRBDQLOHNWRMNOP MHMBPYEV/HQLRU\
Y\FKEBEMHIDHYPFSUREO/FRPWEINRRINRORISDSWYDQWRIDHAKRYEZWVEG QR X
WY R#LFKRQIDVWEB\QRD G#HWR KR OD WHE FR/MPRY ;] WHOHIRRKRXYODW
6NYY O«



3 INDW GDU Y WIRFH

1DGDFH 9RGDIRQH .p
1DGDpQt IRQG 9HROLDD
6GUX&HQt NQLKRYHQp
OLQLVWHUVWYR SUiFH D VRFLiO®tFK Y Ft
+ODYQt P VWR 3UDKDp

% UQR b

2VWUDYD  .p
3UDKD b
3UDKD b

3RW\\ VOXW SRGSRWD Y LRFH

9 URFH XVSR iGOIRXBEBRLPRBONHP SUH]HQp WtHFRLEG® QDNWHUEéFK

SURGNROLOD FHONHP VHQLRUS
e |D SRGSRU\ 1DGDFH 9RGDIRQH SURANROHQéFK VHQLRUS$
* |D SRGSRU\ 1DGDpQtKR IRQGX 9HROLD SURANROHQEéFK VHC(

« ]D SRGSRU\ +ODYQtKR P VWD 3UDK\ SUR4ANROHQEFK VHQLR

« IDSRGSRUQLVWISUVRBYBFLIOQFRK SURANROHOQBEFKUSUH]HQpPQtF
VHPLQi $

e« ] RVWDVBQFXJDIYPESROX YPIiMWREFHBDRXGURWt SURANROHQ
VHQLRUS$ SUH]JHQpPQtFK VHPLQI $

= GDWSGLDGDFPHRGDIRDWBURANROHQRVHQLR&BONEH®MBRHDOL]RYiQ
UiPFSURJUDPX WIR@WVHD DNF{ WRKR SUH]HQBKYHPLQI $ GOQt
Y\KUD]JHQBERQGLYLGKRIQRNRQ]XO VDD FYH& MH]GR E L O QFKR WSIDR
VHQLRUAMVW-DDFMWNRH O OHWOHVVHPUIPFSUR JU DIPH W FORWV IBD
6'58.QDYAWtWALKRDISQRANROLDQLKRY QMEBRKODPIR iGOMPLQI H
SURHQLRNDQLKRYDRUAHKD MLQRDO4tFERNUDPp X MWMHAPLQIi SURIQLKRY QtN\
3RPRKIO/IPMHLE D VWD YR ®D O FK SUBR iGiQHPLQDSUR tSDEIMpPRYiQ
]D t]HQt VHQLRUS$P GRPS$

'"tN\GDUSRGIDGDpQtKRRQGIHROEDOBURANROHQRHQLREBHONHBFOR
UHDOL]RYiIPMRURJUDPXNFEWRKRSUH]HQp@®HRKLQiD$ GQY\KUD]HQp
SUR LQGLYLGXiOQt KRGLQRYp NRQ]XOWDFH



=GRWDORM)LVWBBVWBVRFLIOYtFRDSRGSRWUKX HMSURVS aQBENWLYLW
VHQLRUVEBRVHQLRUNMEF®L\DFHOR VW BARE QRIUNRIRN E\OR
SURANROHQRHQLRESHONHPORHDOL]RYUQRFEURJUDPXSUH]HQpPQtFk
VHPLQISSR FHOp YyHVNp UHSXEOLFH

=GDWODYQPKRWBUDKE\ORHDOL]RYiIQRPLQISUR VIKLRUWHPLQI H
VH XVNXWHpPQLO\ Y NOXEHFK SUR VHQLRU\ D GDO&tFK RUJDQL]C

9 UIPFLOX&RGLQBMEINURKOMGLYLSRARFIKHRVREQIFK &4W Y
VHQLRU$ Y P VWHFK %UQR 2VWUDYD D Y P VWVNEéFK piVWHFK 3

9 URFH VHKFHPRIS WP LQYDUR]YRRIDEtGWGXAHEIOHNXBNWLFN
SRW HENQLRUISRXAtYI®UEILWiOQtEK QRitO M ALYHIS O CORN VMU YIL B
VHODXLYQD t]HVXPRYOI GBI NRYWOBHIQLRWN H b D V@M IDAKPR K R X
E6WpOHVYpPBRPIFSPURY W HBHY t FEIH ]S HpPMV R X RQW BMR/KL ERX]NBP L
LQVWLWNNFRKEHSROHPBERWNDPQE&EtFP UHPMISRNUD b RYDQW LYEDV W L
QDUR]YRMDW I RUPX G UGt" NWHRIi]DFt®\WYRHORUNBXRE®GLILWiOQt
DVLVWEDWBA®& QLYRPUVW Y p KER G O LFER\K QD MtR\G S BR PRF ISRXAtYiQt
FK\WU@FK ]D t]JHQt



5 R] YDKD DQDO VIFN\






9 EVBIGRYND DQDO VIFN\



¢ ORXGUiI 6RYLpPND ] V
JRWRJUDILH DUFKLY ORXGUp 6RYLPN\ D DU

ORXGUi 6RYLpPND ] V
ALFKOtQHN
ALFKOtQHN
WHO
%H]SODWQi OLQND
H PDLO LQIR#PRXGUDVRYLFND

7UDQVSDUHQWQt EDQNRYQt ~pHW

ZZZ P RXGWDVWRYLFND F|
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