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7 KLIRXJK D GHGLFDWIG DQG FDUQJ © H DWH D QRW RUSLRILW
9 RXQWAHU&RP P XQUW Z H RUW DQLVDVIRQ VKDWSLRYLGH
GHQYHU RXWVDQGLQJ VHUYLFHV RXWVDQGLQJ YROXQWAHU VHUYLFHV
DQG SWRJ WP V VKDWSLRYLGH \ RX VR VXSSRUMQGHSHQGHQFH DQG
Z VMK VKH KHG \ RX QHHG VR QYH SWRP RW FRP P XQIW FRQQHFVIRQ
LOGHSHQGHQV® LQ \ RXURZ Q Z VKLQ VKH VHQLRU DQG GLVDELQW
KRP H FRP P XQLW
T\
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L ] 9nkljYd¥f ?2gn]jfe]fl kmhhgjlk gd]j Y\ mdk Ig dn] &\]h]f\]fld&&qgm’ Yn] Y

Eq9_]\ ;Y] ;gfkme]jjl[gi\$agm[Yf Y[[1kk:ja Jkkljnd]k & log oYgk2

)& qgmYj] jl1[]ad _ Y ge] [Y]] hY[cY_]$Ykc qgnj @ge ] ; Yj] HY[cY_] Hjgna ]|
Ig Ym® gj&] hYge ]f1&

“&aagmyYj] fal jI[]ad _Y ge] [Yj]] hY[cY_]$I"] ; geegfo]Yd @ye] Kmhhgjl
Hig jYee] ; @KH!' e Yg™f\ qgnj :ja _Jk K]jnd]$kmhhde ]fl]\ ZqY ke Yd[ g%
hYge ] fl Yge qgm&

Fgl] 2>jge *(*,$Eq9 ]\ ; Yj] oatz][ge] I'] 9nkljYdvf 2gn]jfe]flik kd _d%fljq
hgd | "gj agnmj Y_]\ [Yj] kljnd]k& @nd _ YEq9_]\ ; Yj] ; gf kme ]jj][gj\ oatle Yc] d
1Ykd | "gj qgntsqgnj ~Ye abi$Yf\ qgnj [Yi]jk Ig Y[[]kk & "gje Yiaf $Ykk] kk qgnj f]]\ k$
Yf\ A\ '] kmhhgjlk ggmf]]\ &4 oatlYkg e Yc] d1Ykdj "gj Y_]\ [VYi] Ykk] kkgjk Yf\
kKlind] hjgna ]jk$de] : ja _]k$lg nf\]1jkIYi\ qgnmj [ Yf _d&_ f]]\k&

&20081,7< 75%$163257

, QGLYLGXDO7 WDQVSRUWV

L'] Adf\dy:ja _]Jkl]Ye & "]j] lg kmhhgjl qgm&9 f gl%gj%jg~d
gj_Yf&Ylgf$o] e VY[  ggmod gf] grgnj [Yjd _ngdrfl]]]j
\ja]jk$o goal[gd][I qgm”’jge "ge] Ig]fknm] I"YI qgm_]I Ig
qgm \ ] kld Yiagf &Qgmj \jan]j oatlZ] oYydd Ig\jan] qgm ge]
Y_Yd YA]j qgnj Yhhgdle ]fl&

O] hjgna] IjYfkhgjl k]jnd 1k lg Yfme Z]j grY[ald k & |'] ; dgg~Cfgp Yf\ YK 7Y
Yk : gp @i@khdYdE gf Yk™ @khdYdsYf\ Daf)\ Yd Yk o] dYk Mjl ]j Ydd &

Egkl g gmj [gfkme]jk [ge] *"jge | ] *gddgoaf_ Yj]JYk Yf\ kmjjgmflaf_ ki

: Ygko Y1] ] Cfgpdd K[ gj] kZq OYflgfy
cogjgf & Dagkl] j~d d L] : Ykd OoYflaf YKgm®
>]jflj]] 2 J go naij Mhh]j >]1jflj]] ? g 1djyn]

9dljYf khqgjl Zggcd Kk j]Jimg] - Znkd Jkk \Ygk fald] Yf\ Yj] \]h]f\]fl mhagf
ngdf I]]j \jan]j YnYal¥ZaHq&

* IRXS 7 WDQVSRUWV

6+233.1* %86

L 'ak ak gimmdYj Zzmk Ig Cfgp ;alg Yf\ KIm\ HYjc k 'ghhaf_ []flj]k$ g~"]]j
klina[] o"]j] agm Yj] ha[c]\ mh *jge qgmj "ge] Yf\ IYc]f Ig _]I qooghj kg
[Ifljlk "Yn] Y _jlYI nYja]lg g™ k'ghk Yf\ k]jna[] hjgna\]ljk YnYadYZd]&
$66.67(' 6+233.1* %86

L 'ak Zmk g”™]jk Y \ggj%lg%\ggj k]jna[] oal™ Y ngdmfl]]j gf "Yf\ Ig Ykk
Ykh][Ik g~ gqgmj k’ghhaf_&

&20081.,7<352*5%$06 %86

L 'ak Zmk ak YnYadYZd] Ig Ydd g gmj ;dmZ E]eZ]jk kg I']g [Yf G¥ikjadc
<Yq Ljahh]jk Yf\ Gml 9Zgml _jgmhk Ydd ]fbgqg |'] \ggj%lg%\ggj k]ljna
Egj] afrgjeYlagf [Yf Z] "gmf\ YZgm| o Y| ak gf g~*]j mf\]] ;geemfalq
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2 XUH[ WVHQVLYH WDQJH RI SWRJ WP V DWH GHVL] QHG WR
NHHS \ RX HONR\ LQJ DQ DFWYH VRFLDOQIH Z LVK VKH
VXSSRUNRI RXUFDUQJ YRXQWHUFRP P XQLW

$ FVWYH %WDLQV & XE
9[lan] : jYdk ; diZzoatic]]hqgm “YI\k Yf\ ed\ Znkg Zqg hdrgd _ _Ye ] k Yf\

hYjld aald _ & ljanard Yf YF\ 44f\dy_jgmh ]fndgfe]fl&gmoat ]11g]flmq
kK'Yjd _klgjdk Yi\ lgc]k YF\ gN]f ]f\ mhijled&[d_YZgm lae ]k _gf] Zq&L’ & [ drZ &
YAf YF\ j1dvp]\ oYqlge]]ll gl 1jk Yi\ kiYq[gff][1]\ o al ]plj[&d _qgnj ZjYd Ig
kIj1f _I'1f qgnj e]egjq Yf\ [g_fdayf &

$UNV  &WDIW &XE
9jlk ;jYNk:diZz& Yoldged Yi\ 4df\dykhY[] "gj aqgmig e ]]l hlghd o  a
hYjldaaYld _& Yoad] jYf_] g\ ayj]fl Y[laddk]Y[ o]]c&ge] hYkl [j]Ylafk  Yn]
g[dn]\ " YF\e V] [Y)\k$[Ydf\Yjk$hYh]j "djo]jk$hYjlg\][gjYlafk Y\ Holdljq
e Yed _&9diYZaHd k Y]] o]dge] od” fghj]lnank Yjl gj [jYN]ph]jdf[] f]1[]kkYjqlg
wd & &

&DIH & XE

;YN s diz &k Y™ YE\ d7gje YdoYqgj qgmlg Jllg_ J1"]jgn]jegjfd 11YVYlY
NYEIYKIE nYjdlg gM[ YT k&K Yjd _ Y[g™ ] gj IIYYF\ ["YI&Y™MF Yf\ jldvp]\ oYqglg
e]]lf]lo hlghd Yf\ e Yc] Ydf\k& YY ; dz &k Yf a]YdoYq”gj qgmlgc]]lh[gff][I]\
od qgnj [ge e nfdg&

&DWGV ~ * DP HV & XE

9 nYjdlqg”r[Yj\ Yf\ ZgYj\ _YelkYj] gMj]\ & | &k [diz& "~ ]1kk$k[jYZZzd$_& jne e q
Y\ zZja ] VYj] of gMjbkllgfYe] YNo&Bgdd | & [dz$qgm_]11° ] ghhgjinfdqlg
cl]lhqgnjed\ Znkgo & ]f_Y & & [gfn]jkYlagf Y\ [gff][ld _od gl ]jkgn]jY
_Ye] gjlog&

& RP SXWHU & XE

cja_]l k;gehm]j;duzYaeklg]f[gmY_] Yf\ kmhhgjle]e Z]jklg @& hjgn] I']13

IT[ fgd_gd]jY[qgd Ykmhhgjlan] $yd f\ dg$Yf\ kg[avd] f nggfe ] fl& dikcatd n] &k Yj]
o]dge] Yf\ od" I'] kmhhgjl gA"klY"™Yf\ ngdrf1]]jk$o] 1f[gnmY_] eleZ]jklg
lezZjY[] YI\ Y[laaldg]f_VY ] & qVjfd_&

2 XUEXVHV DWH DOYR DYDLWDEM VR WDQVSRUM RX VR RXUFRP P XQLW SWRJ WDP V
WDQVSRUN HHV DSSQ
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' D\_7USSHW

9k '] fYe] E<YqLjehh]jKEkm _]kIkS$I" & & Yf YaPeYq _jgrrh ljeh 0 1j] qgm 1Y\ gm Ig

kh]f\ Yogf\]j"o\Yqod ; dizE]ez]jk Y YKI[I]\ n]fni&ge] g gnj hYkl Yf\

gf gd _ljk d[dn]2Egjfd_E]d)\ g k$Egnd k$9jl" mik K] YI$QYjjYNYd q; ~g[gavrl]jd
Al :ilYeljq$?jYflk Hdfd ?jgnf\ SEqnfY>Yje $<Yf\]fgf _EYjc]l Yf\ KahYf <Ye $

bkl lgfYe] YJ0&0] Yj] [gf kIYfldymh\ Yid _gnj n]fmikIge Yc] knj] gnj e]e Z]jk ]!

Ig]1flgg ! ] Z]kl 1" YI E] d&Zgnjf] Yi\ kmjjgrf\k " Yk Ig g™ j&

(DV\_0 RYHV &XE

=YkqEgnlk & Y_]fld [ YG9%YK]\ ]plj[&] _jgmh o ]j] qgmYj] _ma ]\ Ig kIjJI[ " mkd _
] Ykg Yf\ [gfljgd]\ egn]le]flko a K]IVYIJ\&L JjYZYf\k Yf\ ca | " Yf\ o]a IkY]]
Ykg nk]\ Yk hYjl g™l" ] k] kkagf od™ Yd] p]j[&]k YI\ Y[landd k ]f[gmY_ & _Yf\
kmhhgjld _ “Yf\  ]q] [ggj\d Ylagf & Ykg Egn] k & YT Yf\ kg[ardoYqglg c]]h Y[ la]
YE\ "1Yd g&9 <g[lgjk; ]jlaqd Y] & j]i mg]\ Ig hYjld eaYl] &

. QWWIQJ_&XE
cfdld _; dizeleZz]jk[jIYI] cfdl]\ Y\ [jg[ 111\ dlekgr"1g [ gd] od I'] ghlayf
ghefdld _gj nYjagnk [ Yjddk d&[did _CG?G Cfd Gf] ?an] Gf]l&Cfdld _; diz & Y
ogf\]jmdo Yq Ig k™ Yj] qgnj dyn] g cfdld _ Yk o] diYk j] dvp$lYa Y\ e]]l dc]e d\ ]\
hlghd &9 diYZatid k Yj] o] d ge ]$Yf\ fghjInank cfdld _gj [jg[ ]1]phljdf[] &
F1[1kkYjqlg md &

/ LJKWO RYHV & XE
Da I Egnlk&Y_]fld [ Ya%YK]\ ]p]j[&] _jgmh o ]j] qgmoatz] Jf[gmY_]\ Ig
KIjTI[> mkd _]1Ykq YF\ [gfljgd]\ egnle]flk o a k] YIJ\ &L ]jYZYf\k Y]] Ykg mk]\ Yk
hYjl gA1° ] k] kkagf od" Ydi] p]j[&]k Y\ Y[landd k ]f[gnmiY_d& _ Yf\ kmhhgjld " Yf\

1q] [ggj\ & Viayf & diz E]e Z]jk Ykg “ Yn] Mf hYjldaaYld _ & &\ggj dvof _Ye ]k kni"
Yk i mgdk YF\ Zg[[]&9 <g[lgjk; ]jlad Y] & j]i mg]\ Ig hYjld &aV1] &L & _jgmh \ g]k f gl
mk] Yf\ o]a Ik

0 HQV / XQFK & XE
E]fikDnf[  ; driz & Y7gjlfa ldihjg_jYe Agj e]f Ig[YI[" mh Yf\ K’ Yj] Ye]Ydlg ]I']j&
Fgrgjlfa l& Y I'] kYe] njfnl od nlfmikzld_d[YdYf\ [ gk]f gj "1 ~YflIYkid
"gg\ Yf\ Yie gkh']j]&

2 XUEXVHV DWH DOYR DYDLAWDEMH VR WDQVSRUM RX VR RXUFRP P XQLW SWRJ WDP V
WDQVSRUN HHV DSSQ
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2 XW__$ ERXW , )
Kge] ghgnmj hYkl Yf\ gf gd EGm 9ZgmE _jgmh gmd kd[di] Khglda I1$: nffd k$
OVYjjYf 2df Fnjk]jq$Gh% ghk$Egfl <] DYf[]q @klgjd Yd@ye ] kI] Y\ $E] d&Zgnjf] 94
Enk] me $K ghhd _: 1flj]ik Yk o] diYk \jan] k I"jgm > I'] @atk$hd f 4 k$: : | 1k$>Y[Igjq
Gmd k& O] Yj] [gf kIYfIdymh\ Yid _gnj n]fmiklge Yc] knj] I’ Yl gnj G 9Zgmi ; chz
Elez]ljk Jllg]flggl ] Z1kl 1°YI E]d&Zgnif] " Yk Ig g™ j&

4 X1 3X]]H &XE
| me  Hnrrd ; dzoald]f[gmY_] qgnj &y _d YdlI' d&cd_kcatk Zg[ge hdld _imar]k$

hargd __Yelk d[dnd _:d g! Y\ hYjldeYld & ljamard Y™f Y\ 4df\dy_jgmh
]fnggfe]fl& dizelez]jkgN]f\]da | & k Yjd _klgjd k$tyclk Yi\ jled &[d o a
1flggd _I"] kg[avdd 11jY[laf I'YI '] | ma&  Hnrrd ; diz hjgnd Jk&GF[] Ye gf I' $
elez]jk _Jllg_JI"]1jvyY; Y] lglflmgYeqgjfd _I1]YIlg_]I"]j&

. RRGZ RWIN & XE

A Ogg\ogjc; drizsggmoatd Yjf Ig " YE\[jYVYjYf ] grd]lekd Y Yf\ knmhhgjlan]
kK]lld _&Kge] g*l'] [dize]e Z]jk hYkl hjgd[lk &[d\] [ ghhd _ ZgYj\ k$DYrq KnkYf ik$
ZgYj\ _Ye ]k$lggk$zg\ NJ\]jk Y\ 1YZd k& dlYZaHg k Yj] o] d ge ] $Yf\ fg hj] nagnk
ogg\ogjcd _]ph]jdf[] gj cfgod\_] gtlggk & f][]kkYjqlg e &

2 XUEXVHV DWH DGO/R DYDLODEM VR WDQVSRUM RX VR RXUFRP P XQLW SWRJ WP V
WDQVSRUNIHHV DSSQ
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7KH FDUQJ %UGIHV WADP LV KHWH VR VXSSRUM RX $ QRW RUSLRILW
RW DQLVDVIRQ Z H Z LOWDGYLVH \ RX RQ DQG P DWK \ RX Z WK \ RXUEHVW
LQGLYLGXDOSLRJI WDP RSVIRQ J RYHWP HQVWXEVLGLVHG RUSUWYDWHA

) RXU3DZV_3HW&DWH 3LRJLDP

>gnm HYok g™ jk qgmkmhhgjl & qgmYj] 1ph]ljdf[d _\dgnmdq[Yjd _"gj agn h]1& O]
mE\TjkIYEN 1" Yl kge]lae]lk\m Igqggm]ph]ljgdf[d__ atf]kk$yYalqgj h]lje Yf]fl

\ &kYZaHq$d &« [ YA f_d& _"gj qgmlg _a] ggm h]1 "] YI]flagf df]]\ k& Gnj >gnm HYo k
hjg jYe oatle YI[ " gqgmYf\ gqgm h]l od" Yf Yfa Yddgnd _ngdfl]]j o g nmf\]jkIYf\k
"] @& hgjlYf[] g"Yfa Yd[ge hYf @f k™ eh&

Ngdrf 1177k Yj] [Yi]Amag k] d 1]\ YF\ e YI[ ]\ Ig qgmj h]1 Yf\ hjgna] Ykk&IYf[] od’ Y
nYjdlggrh] I [Yj] f1]\ks$d [dnd _\g_oVYtd $_jgge & _ Yi\ g[[ Ykayf Yay$n] | n&kdké&

$ VIVVWHG 6 KRSSLQJ

cja 1k 9kk&l]\ K ghhd _Hjg_jYe [Yf "]dh ggmaggmYj] kljm__d&f _Ig\ g qgm

k> ghhd gf qgm gof&Gnj ngdrfl]]jk Yj] hvigfl Yf\ fdf\dy Yf\ e Yc] ]kk]flard

k> ghhd hgkka&d "gj qgmzZq hd cd _qggmmh yge qgnj gof “ge]$lYcd qgmlg qgm
[ Ydk ghk o"d eYgd[dnd]3$I'] hgkl g™Md]$2ZYfc Yf\ knh]je Yjc]l 7gj ]pYe hg! Yf\
["]f I'Ycd _ggmZY[c "ge]&

3KROQH D TUHQG

H gf ]%%df\ _alkqggml ] [ Yf[] Ig Yn] j]_mj[gflY[lod Y"Yeahy ngd] a&qggm
Yi] Y] Yayf ] $yf ] dybgj &kgadvl]\ &Qgm[ Yf klYg[gf f][I1]\ Yf\ Z] kmhhgjl]\ Zq
j1l1ad _YAN]] h gf] [Ydgf Yj]_nd¥] ZYk& yge gf] g~hgnj Y4 f\ dj ngdrf 1] ]jk&Gmn
NgdrfI]]jk Y]] jiYldkl]f]jko g Ykg Yn] I'] YZaHq lg IY&E YZgm Yoad] jYf ] g”
kmz{ [ 1k&
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