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6YWdWamfd " WmfdféZorpo Wi

eemfnWIWsW6 mkmnd Z06 adpmadfed }idsmWgVsWad “oraZWd eWd jompWnfSsWad r
pojWeWsalnWidxadaYqowol 6adtrsogxfYWudrsWXfInWéjompWnfSOG6TWopeqYod
pgo +ldfé "Wdrad gWeYfYWd rflnolié Ud Xtgand eWd anaqZasfjWsWoé paqfo dtrpSw
rsognorséeWoWjyfonaqfsadfdo WoétYalfxfméenWxfsalnodgansWXflnorssWénfoYao
qSe«jdrpW' 6 nWoéyanfsadnWdalajsqoanaqZfSsWonWdrYoXo nfSdpWeW gd@dVvo X
o0flnosodpga’ rsWYSnadnWd «{agnfSonfdpo wol fnZdnWdsoefdpWeWqgd opgfnar:
ZanaqfgWnWsWopaxWIXWdpga folfwYfud Wneyfdf6WmoqgsfeWyffd @10 n&ydgSve
gaetlsWsdosdXIfeobskdmInadlYQ

dqaedfemfnWIWsW6 Zo fnWdporsWYfwmadrolf nWéornoYWo6eWdrsWXflnadf®@ trs
anaqZfgnfSé nfd Xfenard eeeZqW fwmad pWqgsn}oqrsYod ré vosoYolsWfxnfé yans:
jofsodadoXYeqeWnoord «lZorqoxnfd 0ZoYoqfdeWd orsWYjWdnWo edBasf\Wd & aq
Xfenarféd Y6 rsqgWnWsW0d as{aqnfSsé nféd po wol fnZd alajsqowol d Yaxad ad If aq
“elZorqoxnfdjlfansfoYdsoefdraZzmansdrWojl%xoYfojompWnffdosdXelZWqrjjWOW 616
6aefbfezqW anfopWqgsn}oqrsYWopomWZWsdnWdjoqpogqWsfYnfsdohdaplda @sdpaiwwo
ree " WYWsd YfrojWd "oXWYanWdrsognorséeWoé Wjyfonaqfsadfé opgqfnWrSsWéWao f
qWmjWd eWd qWrsadd fo qWeYfsfad nWo UdaedrajsoqWo YO @«fa\Woqd 6§ & ffona ¥ Y S\poned
fnYarsfsoqfsadnfidnfadYfnWZfédradrsgamfmdo WdéZanaqfgWmadsWjfYW6eWd Yrf
oX{arsYoso6 jWsod ySlod porga'rsYomd pgoajsfiié jofsod pqomanSsd regao ¥WgoNd e\
TWzWsWdanaqZfgnWé agnorsépoYfzWYWadpqo tjsfYnorssWoanWoySIWsWdanaqZf



dosYeqd anfadeWdtrpaznosodqWeYfsfadnWoanaqZfgnfSonfoXfenarbadporafd Ws
rraljwéeewdqgavinwWnrfgWnadnWdeW eldanfSsWdnWdanaqzZfgnfseXddddpoYi&Id kA
noYfSarfn fifgWndeWamiudpqgfYlaxandYdpWqgsn}oqrsYodroVa,00a-0% Wadaayféd s
eWdjga fsandgagsfnZoY@rerrdsWad % UudposYeq fd oraZWznWsWd «lZorqoxnWooy
rswWXflnWdpaqgrpajsfYW

AWrsgWwoYWsalnfSsd nfd Xfenard gaWlnobre{odrad qWeYfYWd 0XqadYdSW&mso r
gaZtIWsoqWoYdfitmenfSorga{tdmarsnosodnfdpo qWe alanfadpopgaxfwWad WHpo
AWqgqW fonaeWjonorsoXgWenosobdosnamWnadnWaélfyaneWonWaday qgadntrdWigoes mf$ o |
re fIf{WuUd YO jofsod seqrfmd rpgWYa IfYod oXae{asanfad eWd pgfxfnanfsad Yqa f
WjyfonagfsaGdUaxadovfyfWinodeWYa owmadfoWgXfsqWdnod alod ¥\bd gd ztW W\ o ar
nWdfnYarsfyfonnfdrpogoYad | <I" 8YsYdUWzfnZson(idarjesdabnWorsagNor§doW\
sWefdre aXnWoXfsjWd ojgWgldaeldimdZodnWadYrfxjfonWzfoWjyfonaqfudritdfsalf

TWO Yrfxjfo "qtZféo pWeWqfid nWo jofsod pga orsWYSmad eWrsqWwoYW gqWad B W litts?
“ojoljosodtrloYfSsW6 Zod poeYolSYWsiid Xfenaresd nforad gWeYfYWEsjeWkand f
paqfo’d"Wo6YeersWnoYfmdnWpelnodgansWXflnorsswWonfédYdsoefdraZmanstd&8Wom
WO rewgWnfmdé eWrsqWwoYWsalnfsad rfé pgfwo féd osd pga wo nWsWG6 Zo fn
pgafexfrlanfsad qaetlsWsfd eWd mkmmd ZGd6 rla d pgomanfsad Y& rxasvwodre]Ws si\y
pgflIWZWnasodnWdnoYfSéiad tnWgo andrsWn WqgsdeWdvinWnroY odo¥WW\&saddi
xsarsWsd eWd rsWXflnosod pga rsWYSnad nWd eWrsqWwoYWsalnfSénfé Xfedard
posYeq fooyanjWd( % )drerdrsWXflnWdpaqrpajsfYWoeWds&adayY §owgood & én dsvoyo f
‘qtdarsYodosdeWrsqWwoYWsalpWasaho dgXmWSe Wiid xad XfenaresdnWd qtdarsY W s
orsWYWorsWXflandférla dritxflosodradYdftmenfS6rdmarsnosodpo qWe alanfadn

jad tYgamannoiud aYqofnrd @«1ZWqfSd pqo «ldWYWd "Wd qWezfqSYWd “agndrssW
pWeWqfii6 jWso6eWpoxnWd W6 pga orsWYSdnamosoqnfd eWrsqWwoytWwsalpff@ trl
pWeWqdnWdpqfnyfpWdnWorYoXo nosodpga orsWYSnadnWatrltzfé >i< G6ipagWy
ornoYandWjyansWgdMsrznosodgWeYfsfadnWdeWrsgWwoYWsalnfSonfodXfenardYadl
aYqopWd ued GdualsWdnfdadporsapannod W3O YeersWnoYfmad poefyfpsaédWihonWe
gazZfonW

Ub eWjl%xanfaud oxWjYWmé anaqZfgnfSsd nfé Xfenard "W6 pqo «ldfd "W6 a&d q
daqrpajsfYfsad eWd qWrsadd YO usead orsWYWs0O o0Xqfd "0qfd nWd vonWd nWd 2
ffonomfxarjf6fodYoannfépga feYfjWsalrsYW0Odaednfad{ad W amdYrfxjodosdraxXaor:
qWeYfsfadbnWojompWnfSsWw

xrand+qfrsoY
dga‘ra WsaldnWoiW eoqnfSéreYass
nWdaYqowol 6@IZWqfSoxa
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nWoéaYqowol 6@«1ZWqfSax

OjepfoWjyfonaqfiuod
OYWdWamfd Wmfdfé6Zorpo Wudo

edpqaedmkmndziobdjompWnffsadosdnWzWsWoEZqtpWopgo eldfwWad W rsfWsdY fY
oXqfud rsWXfInfé qgaetlsWsfd YO rqa " Wd nWd gaejfd jolaXWnfS6 Y& yanfsad n\
eW «IXoxWYW{fdrad Zaopolfsfxarjfofofjonomfxarjfédpga feYfjWsalrsYWdfonarfzZ1
ZofesoxnWdaYqopWidYBsoYWOxfrlodYognWsWoEYOBOjgWgnWoafoYfrofWsWoafnvIW

AW mfnWIWsWG Zo fnWd wol fnZesd ZanaqgfqWojonrolf fqwnfd pgfwo fagsmavaoy
XIfeo8milq 06f¥FpaxWIXWdpga folfwYfud WneyfdfoWmoqgsfeWyffé ( I“" 6osdmktd
mWIljodosbpga wo nWsWo6Zo fnWiudnodYBjgWgnWdrmasjWd oXeqoxale s sWsB/riwW 6 v
rojofsodradrXlerjWwmatooqfjl%exfwmadZo fnWsWofodr6dpolodfsalandnasao®vinW
skdmlnadly

anaqzfgnfSsd nfd Xfenariidjogsod opaqfqgWé po 6 XqWn Wd nWd alajsqowol udrad
poYfzfé6gansWXflnorssWoérfaYodtrloYfSsWdnWdenWxfsalnodponfdanfadnWéyanfs:
eWdXfenar6férsopWnrjfsadposqaXfsalf6nWérYoXo nfSopWeWqadopW esdnWapc
os6pBolSmodnWmWlanfadnWoéqWewo fsadeWdpojtpjWénWdalajsqoanacAfBSd for
eWZtXfad6aWrsgWwoYWsalnfSsonféXfenaridjogsobopagqfqWoxqgadéedy Géin (o éeradl
pga’rsWYSdrsWXflnoidnaeWYfrimodosdpgatrsWnoYanWsWaé .agnorsdnWdaYqofn



TW6vonWad nWd fepelnanWsWdrdga fyWoé pga feYfjWsalrsYWdrqga WidtrpSwmad
jlfansfsad f6 pWqgsn}oqfsad nfidd 6oYWd XazadposYegq anodosbGoyanjfsaénWodgag
wol fnZWodfoxWrsdosd «{agnfsad qtdarsYWofotrpaznWsWor aljWoéeWdqgavfinWnrf
nWoé anaqZfgnfsaé nfd po wol fnddoqpdftdlpdfSd f6 YO pWgsn}oqrsYod rd Yo a{W
fnYarsfyfonnWaXWnjWoéjWsodVia,da-0%J "

€oadbadna{osoudjoasodnfopgWYforfinfidtrsogxfYfofofe qedIfYfUOeWS WO mod:
joZWsob6YgamasodadXtqganorno 6TWdpeqYodmSrsoudtXa andremiiéxadsdHMNWS6rwW
ajfpesti6jogsodrmadfeZqW flIfdpgaedZo fnfsalibosjWjsobrsWqgsfqgWwmad Xfenar)\
Zo fnwWdaaUdfelexfdnoYodqgejoYo rsYodYdlfyasodnWd «lZoZo fznfoZattpWy g Waind o
ToYfSsd Xoq 6 {ad pgo «1dfd trflIfSsW6é pod gaWlfefqgWnad nWd rsmoWd avdfix & ZI/a0
pooXqSYWnadnWdgansWXflnorssWdnWo qtdarsYWsWoo0s6ZqtpWsWiadre«e WYV
rsqtjstqwiadé jWjsod f6 pgarsqgtjstqfgWnad nWd jl%xoYfsad “agnorsfd nWad ayY«
“fYaqrfvijWyfSd nWoé pgo tjsoYosod pogqsvolfod Y& porojwd tYalfxWYWnad nWd
eWrsqgWwoVYjfid @elZWqgrjosod nfd po ' gWe alanfad razWoé ad YO reqyaYfnWosWoE n
opaqgWyffoYBgaZfonWidnWqga 6rdorsWnWlifsadnfdo e{agnfdeWrsgWwoYWsalnfd q

TWorla YW{od mSrsoud pomWZW3dnfd zfqojWsWo ZaoZg\WgfijwWsYiNmaodfuiyWw pdSd o
pWeWgqWd Y8 AYqopWOdTW6 sqasod mSrsoiid Xfenaresd nfdad oXqadjWpfswafefq)
orfZtqSsdvinWnroYW6é po jgapWonWdYrSjoda nod qtdarsYod omd h@tpsid § WakdYheW i
porla nodmSrsoidosdpoleWdadfoXIfeorsswWdnfd odjlfansfsaiidjoasoodnfdygad olS
sawnfsadntd f

lalfsad nfdo eWd Xe a{asod rWd poYaxad avfjWrnorsd f&fava\Wsd YpaorsWoXfdaorsi
fZfsWIlfeWyfS6foYna qSYWnadnWafAo VINyW/aXIdpaodpd odjlfansfsadnfofoorfztqs
‘opelnfsalnWoé rsWXflnorsd fotrsogxfYorsé Yo gWeYfsfasodnfdjWsod ZqtpWad Urf
XeamoémnoZbdisW InfdfofnoYWsfYnfid WdrmadWnZW &g\ ®mie§tsapahoddpwawnfxa

pgomanfidéfnsazqWyffonWdrovstaqudWYsomWsfeWyffuadl“drfZtgnorsdfoeW{fsWao
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lUxd"gdnm”~um”dddVdcl_pdhrjqrou

Bcuukn mMmaTt MMHanNo, HMe MMaMe BU3UA

lBawaTta Bn3ka ce ocHoBaBa Ha 6orarata HWM ucropmsa n onut Aa 6baemM nuaepu v HoBaTopwu BbB
BCUMYKWUTE HKM Bu3Hec onepaumm

» ldawaTa ambuina e ad 6baem npeanoynTaH $apTHLOP 33 HAWNUTE KIMEHTW.

» l8awaTta uen, ambuiina v LueHHocTn ofpasssaTt HawaTta cTpaterna n hoakpenaT (oKyca HK
Bbpxy M3rfibNIHEHWETO Ha HawaTa Mucus.

Vdcl_pdnomtdj

i é
Warsaw Stock Exchange.
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04.12.2024

10.08.2028

e - 31.12.2024
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é 10 000 EUR 6 0%+ 3m EURIBOR 18. 03.2025 8 058 7 530 9187 9 036
é 7 000 EUR 5,0 %+ 3m EURIBOR 28.01.2029 13011 12 111 12 747 12 637
é 20 000 EUR 6, 5% 28.07.2023 - - 23728 23470
é 40 000 EUR 8,75+ 3m EURIBOR 11. 06.2025 30 668 29 503 78 632 78 233
06é 06 : 1034 043 1026 102 1116 931 1088 753
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0
,6,1 %* 3.25% EUR 11.2027 56 895 30 000 56 896 30 000
0
,6,1 %* 3.25% EUR 3.2029 55 224 40 000 75 996 40 000
0é 0 : 217 588 150 000 228 891 150 000
* N n e
i -
o} ' ' EMTN "
o} u é Irish Stock Exchange ' Bonds.
(071 ,6,1 ;6 ' " (071
! " é ' i - "
" ' |
+ (071 3URJUDPPH
" ' o} a e
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| "
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ée" 'oei ! i ei i
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KJK Fund Il SICAV-SIF - Balkan Discovery 10.79% 28116 873 28116 873
%RVWRQ ODQDJHPHQW DQG 5HVHDUF
Global Opportunities Portfolio,
Global Macro Portfolio,
Global Macro Absolute Return Advantage Portfolio,
Global Macro Capital Opportunities Portfolio. 8.63% 22 482 578 22 482 578
udu y6o6iodceée ei 8.68% 22 606 273 22 606 273
01 é" |
a+-Ge" !
++é" |
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=jZgl Lhjglhg HH>

Z™j_k [me Q_jgb \jto « Khi
Z~j_k [me Dgya ;hjbk , < <
I_e

nZdk

_e ihs Bffice@bg.gt.com
m_[ kZcl ZZZ JUDQWWKRUQWRC(

>HDE:> G: G?A:<BKBFBY H>BLHJ

>h Zdpbhg_jbl_ gz
?<JHOHE> ;TE=:JBY :>
li Khnby [me Ojbklhnhj Dhemf[ «

>hdeZ” hlghkgh h”blZ gZ dhgkheb”bjZgby nbgzZgkh\ hig_|I
Fg_gb_

Gb_ ba\tjrbof_ h~bl gZ dhgkheb”bjZgby nbgZgkh\ hlq_lhgiZe™jme]Kjbly 2 ¥j

g _Th\bl_ ~ts_jgb ij_"ijbylby A=jmizlz® "kt~tj Zs dhigkhed hbjgddpkyh\hlh ktklhyghb

dtf ~_d_f\2623] b dhgkheb”bjzZgby hlq_l| aZ i_qZe[ZIZ beb aZ|mEZZIG bhymiby \k_h[o
dhgkheb”bjZgbyatldiHf_gbl_\ kh[kI\_gby dZiblZe b dhgkheb”bjZgby hithpbaz iZjbqgbl
dzdlh b ihykgbl _egbl_ ijbeh’ _gby dtf dhgkheb”bjZgby tMgZsgk RKishligl\l g X
bgnhjfZpby highkgh kq_lh\hAgZIZ iheblbdZ b ~jm]Zfihykgbl egZ bgnh

Ilh gZr_ fg_gb_ ijbeh _gbyl dhgkheb”bjZzg nbgzZgkh\Zhbq_ d_RIBW\Z \yjyklz\Zz az
dhgkheb”bjZzghlh nbgZgkh\h ktklhygbdtfgZz 2£jniZf\2023 ], g cgbl dhgkheb”bjZgb
nbgZgkh\b j_amelzZlb hl ~_cghkllZ b dhgkheb” bjBgbZi¥YhbhgBlhlazZ\tjr\ZsZ gZ |Zab
AZIlz N\ kthI\_IkI\b_ k F_""mgZjh~rgbl_ klZzg™MNjlbh bFlgmixgyZg FKNH ijb_Ib hl ?K
[te]l]Zjkdhlh aZzdhgh~ZI|_ekl\h

7ZaZ aZ bajZay\Zg_ gZ fg_gb_

Gb_ baltjrbof_ gZrby h2~bl \ kthI\_Ikl\b_ k F_""mgZjh"¢ydg zZhMoIHHK&b kGZrbl_
hilh\hjghklb ktleZzkgh |_ab klzZzg”Zjlb kZ hibkdlgb\ "fdaegkelZ ehl gZrby "“hdez”
AHITh\hjghklb gZ h”blhjZ adhgkh&bgdbjZgby nbgZgkh\ hlg_I3 Gb_ kf_ g_azZ\bkbfb hl =jr
\ kthi\_IkI\b_ k AF_"~"mgZjh~rgby _Ibgq_g dh~_dk bdZ kjhnlhkbhigZed \dexqgbl_egh
F_""mgZjh~rgb klzZg”~Zjlb azZz g_azZ\bkbfhkl gz KBjhlZgbaZKlZg™hjlp ih _IbdZ az
kg_lh\h~bl_eb Dh~_dkzZ gZ KFK?K =~ azZ_"gh k _lbgdgbdZ bhabkdaZlykpibd Z gkbhd

h~bl ijbeh bf \ ;te]Zjby dZlh gb_ baitegbof_ b gZrbl_ ~jghlklb Nogghl\hIIkKi\b_ k

I_ab babkd\zZgby Gb_ kgblzZf_ q_ h”blhjkdbl_ "hdZaZzZlk ekZ\ZhkhZngglyb mMfgkligb

aZ "Z hkb]mjyl [ZaZ aZ gZr_lh fg_gb_

H[jtsZg_ gZ \gbfZgb_

H[jtszf_ \gbfzZgb_ gZ Ijbeh _gby AEbikZ gZ dhgljhejngZxI\V2%_pgb ~
AHk\h[h ~Z\Zgby b ij_mklzZgh\_gb ~_cghklb3 dtf dhgkheltbjlZ gldyb Imb o Zgkt\l A\ _
kt[blbyj_a ] bfzelhz  _gb_ \tjom ij_"klZ\yg_Ilh gZ dhgkheb”bjZgbl_ rnbgZgkh\b j_am
gZ =jmizZlZ aZz ] b kjzZ\gbl_edbhhiijjbrhRlZgh\_gb ~_cghklb
X hilg_fZg_Ih gZ ebp_gazZz azZ ba\tjr\Zg_ gZ aZkbzlblhgZd_%tgZjghlh ~jm _kl\h
?\jhbgk IJmftgby AZkljZgh®ZkljZoh\Zg_ K : A(XURLQV 5RPHDOLIXUDUHIUH
6 $ 9z fZjl ] hl jmftgkdby nbgZgkh\ jLWMDEWHD SHVERXUSUDYHJKHUH )LQDQ
bgbpbbjzZg_Ih gZ hidjb\Zg_ gZ ijgpktkhj¥likeghkl gZ xgb ] az dh_lh \k_ hs_
gyfz ihklzgh\_gh hdhgqgzl_eghtdh\lgtkiI\hlh gZ =jmizlZz _ mklZgh\beh q_ kZ gZeb
mkeh\by aZ aZ]m[Z gZ dhgljhe \tjom ~ts_jgdtth ijA"idbfAljtb_ ] b _ijbeh beh

FKNH AG_|_dmsb zdlb\b ~tj>Zgb aZ ijh~Z'[Z b ij_mklZg¥d_dp_ ~klZgbkib® az
azZlm[Z hl hk\h[h ~Z\Zg_lh fm \ jZaf_j gz Z ofdj e fac ] =jmizlz

h[y\b q_ _ ih~"ZeZ bkdZg_ az hidjb\Zg_ gZ Zj[BhZA §h imga\h~gby p_gltj az

jzaj rz\Zg_ gZ bg\_kibpbhggb kihjh\_ ,QWHUQDWWRRID,Q &HDWRHHUQR G & W SXVAHPH



<Zrbglhg K:S kj_sm jmftgkdzlz ~tj>zZ\Z dzZlh _ ihbkdZeZ ghfgbgkZphyba&Zzij_I
gzn feg _.\jh

X ij_o\tjeyg_ gZ dh@lf8994% hl ~ts_jghlh ~jm _klI\h ?B> B _ij2deZkbnbpbjZg_ gZ

hklZ\Zshlh mqzZklb_ hl \ bg\_klbpby \ ZkhpbbjAgth ij~2r2idbf\jb_ , ]
dh_lh ~h\_~_ ~h ij_"klZ\yg_Ilh gZ g_IlgiZ_imkig@[gbhr_cghklb k\tjazgZ k ?B= J_
?:>\ jzZaf_j gZ obe e\ az ] bg_lgZ azlmiz ] obe e\ a

GZr_Ih fg_gb_ g_ _ fh~*bnbpbjzZgh ih hlighktighkbgzZ I_ab
Dexgh\b h~blhjkdb \tijhkb

Dexgh\b hAblhjkdb \tijhkb kZ |_ab \tijhkb dhblh ktheZkbhg@aZaZijijp_gdZ kzZ [beb
k gZkheyfz agzZqgbfhkl ijb htbigklygb”bjhdmZ gkh\ hiq | az |_dmsbly abbhijhkb

kZ jZale_"~Zgb dZlh qZkl hl gZatgkheblrgiZhdgZ gkh\ hig_| dZlh pyeh b nhjfbjZzg_lh gZ
gZr_lh fg_gb_ highkgh g_]h dZlh gb_ g_ ij_~hklZ\yhlghlkgledhaflg \tihhkb

lj_ oh” dtf FKNH AAZkljZoh\ZI_egb ~h]h\hjb® \ kbeZ hl

ljbeh™ gb_ AljhfygZ gZ kq_lh\h~gZ iheblbdZz3 hl dhgkhbbdbljZgby nbg
Dexgh\ h~blhjkdb \tijhk Dzd lhab dexgh\ h2blhjkdb \tijh}
Z"j_kbjzg ijb _ijh\_~ gby hl gZk h”"
NbgzZzgkh\zZlz 1h”~bgZz ijbdexg\zZs| Ih \j_f_ gZ gZrby h~”bl h~blhjk
N_d_f\jb ] _ itj\Z1Z 1h~bgZ gZ | ijhp_"mjb \dexg\ZoZ [_a *"Z kZ h]j?
9Z FKNH AAZKkljZoh\ZI_egb "h x zgzeba gz kq_lh\h~gZIZ iheblbd
Ms_jgbl_ Ajm-_kINZ \ k_]f_gl azklj \''Il g gZ gzZkltibebl_ ijhf_gb \t\
limizlz gz ?\jhohe”™ ;te]Zjby :> ijbez]Zg_lh Fg&NH AAZkljZoh\Z
kg_Ilh\h~_g klzg~Zjl _ \ kbeZ hl ~h]lh\hjb3® \ kbez hl , alZ
DZlh qzZkl hl itj\hgZgqZeghlh fm Ahimklbfbl_ f_lh~b aZ hp_gdZ gZ
kjZ\gbl_egZlZ bgnhjfZpby _ [beZ ij] aZkljZzoh\zZl_egb ~hlh\hjb
j_lihki_dlb\gh kijyfh babkd\ZgbylZ x ihemqz\Zg_ gz jza[bjZzg_ b
klzg~Zjl 1j_oh~tl dtf FKNH hdzZa\ \tlj_rghdhgljhelgzZzkj_~zZ \ | g B¢
\tjom Kkh[kI\_gby dZiblZe gZ =jmi kbkl_fbl_ k\tjakgiphp_kZ gZ hp |
ygmZijb ] b dtf ygmZjb ] nbgZgkh\h hlgblZg_ gZ iZkb\bl_
keh® _g ijhp_k dhclh babkd\Zlhijg# azZkljzoh\Zl_eghb A“hlh\hjb az
j_~bpZ ij_"iheh _gby b ij_p_gdb kts_kI\_g dhfihg_gl gZ =jmizlz

_ _ N X ZgZeba g9Z ijhp_kzZ gz ijbag
J_ljhki_dIb\ghlh ijbeZlZg_ gZ gh\b aZkljzoh\Zl_egb ~h]h\hjb b ijh

babkd\Z [ZazlZ gz ba\z~dZ gz djbl_jbbl_

X balhl\yg_lh gZ gh\zZ kq_lh\h~gZ aZ lyoghlh ]jmibjZg_ az \k_db
\t\_"~Zg_|h gZ kts_kI\_gb ijhf_ dhfihg_gl gZ =jmizlz
\tlj_rghdhgljhegbl_ ijhp_kb gZ X ihemqz\Zg_ gZ jzZa[bjzg_ az f_lI
azZkljZoh\Zl_egh ~jm _kl\h dh_lI ijbeh>_gZ hl =jmizlZ gZ gb\h
=jmizlz2\ 1 q ijhf_gb igZ\beZlZ dhfihg_gl azZ hp_gdzlz gz i
ijhp_~mjbl_ k\tjazgh k nbg ij_~y\_gb ij_I_gpbb dzZdlh b az
hlgblZzg_ gZ =jmizlz gZ dhj_dpbylZ aZ g_nbgZgkh\ jb

X j_ljhki_dlb\gh ij_bagbke_gb_ g| X ZgZeba gz baihea\Zgbl_ ~himkd
k\tjazgbh ktk azkljZzoh\Zl_egb i balhl\_gZlZ f_lh~heh]by nZe
AZ1Z1Z gZ ij_oh~rz dzZdlh b kjZ ihroh~rysZ b kthI\_IkI\Z gZ babkd
bgnhjfZpby azZ ij_oh”gby hlgq_I_g FKNH \dexqgbl_gpgha mqgzklb

X nhjfbjZg_lh gZ kts_kI\_gb ij_p Zdlx_jb \  h~”blhjkdby _dbiZ
A"himkdZgby ih highr_gb_ gZ b ZglZz bf_glz
f_Ih*b b fh*_eb aZ hp_gy\l X hp_gdz gzZ iteghlzlZz mf_kl

azkljZoh\ZI_egbl_ ~h]h\hjb b k\ Z~ _d\Zlghkllz gz hih\_kly\Zg
Iyo_aZ"te‘_gby 0ZjZdl_jbabjZsb dhgkheb”bjzZzgby nbgzZgkh\ hiqg_|I
kl_i_g gZ km[_dlb\ghkl b g_kb]lm ijhfygzlz g9z kq_lh\h~rgZlZ ihg

kthi\_IkI\b_ k babkd\ZgbylZ gz F
lhjZ~b Ih\Z kqblzf_ij_fbgz\zZg_lh
aZ dexgh\ h~blhjkdb \tijhkb




dz

Z iZkb\bl_ ih banrz”"

b azkljzoh\ZI|

egb “h]h\hjb

libeh' _gb39 AAZkljZoh\Zl_egb ~h]h\hjb b azkljZoh\Z|_egbbidboh b AAZA
ijbez]Zg_ gZ kq_lh¥hhgZlEZgkhetblblgjZgby n

ij_p_gdb gz jtdh\h~klI\hlh
hig |

iib

Dexgh\ h~blhjkdb \tijhk Dzd lhab dexgh\ h~blhjkdb \tijhj
Z~j_kbjzg ijb ijh\_~_gby hl gZk h~
FKNH  AAZkljZoh\ZI_egb ~hlh\hjy Ih \j_f_ gZ gZrby h~bl h~blhjK
kbez hi ] babkd\Z ijbeZ ijhp_~mjb gZj_~ k I_ab hibkzgb \
fhr_e aZ hp_gy\Zg_ gZ izkb\bl_ | dexgh\ h~blhjkdb \tijhk \dexq\ZoZ
barz” _gb aZzZkljZzoh\Zl_egb ~h]h\| h]jZgbg_gb ~h
\dexg\Zl hkgh\gh iZkb\ azZ hklZltgg| x ZgZeba gz ijhp_kz gz ijbag
iZkb\ ih ij_~y\_gb ij_I_gpbb Dtf aZkljzoh\ZI_egb ~hlh\hjb b ijh
] iZkb\bl_ ih ba”Z~_gb azZkljZ [ZaZlZ gZ ba\Z~dZ gZ djbl_jbbl_|
Ahlh\hjlgz =jmizlzZ kZ obk aZ lyoghlh ]jmibgzg\k_db kts_K
ij_rklZ\ey\Zl hi h[sbl_ izZkb dhfihg gl hl =jmizlZz

=imizZIHp_gdzbZ _ keh'gZ h[eZkl
babkd\Z ijbez]Zg_lh gZ | _~bpZ ij_»
ij p_gdBdix_jkdb f_IlhAb b ijZ\beZ
kZ \ kthi\_IkI\b_ k babkd\Zg
ijbeh bfz1Z kq_lh\h~gZ jzfdzZ

IZkbtl aZ hklZltggh ihdjhith[sby fh~ |

k_ hp_gy\z gj_a fh~_eb k1
"bkdhglbjZzgb izZjbggb ihlhpb k
\_jhylghklb dhj_dpby azZ g_nbgZz

fZi°Z 9z ~hlh\hj_gZIZ mkem]Z ij_
g _j ZebabjzgZzlZ i_qZzZe[Z ih ~h]h\h

IZkb\tl aZ ij_~y\_gb ij_Il_gpbb k_ hg
hgzd\zZgzlZz kmfzZz azZ mj_"~Zg_ 9Z
h[_as_Il_gby ih kt[blby gZzZkltibeb
hig_Ilgby i_jbh~ \dexgbl_egh ij_I_|
\tagbdgZeb gh g_h[y\_gb s_Ib
hgzd\zZgbl_ jZaoh”b aZ mj_""Zg_ g
jZfdbl_ gZ ba~z”~_gbl_ ~h]h\hjb

:dIx_jkdbl_ f_Ih~b baihea\Zg
ijhlghabjzg_ 9Z g9zZklhyszZlzZz Kklh
hgzd\zZgbl_ iZjbqgb ihlhpb azZ ba

barz”~_gb azZkljZoh\Zl_eghb ~h]lh\hjb
k_ hkgh\z\zZl gz \bkhdzZ kl_i_g gz
Iltc dzlh k_ [Zabjzl gzZ |j_"bpz
ij_~iheh  _gby ihemqg_gb hi b K
bgnhjfzpby LZab bklhjbg_kdZ bg
k\tjazgzZ k jzaf_jz gZ ij_l_gpbbl_ f

ieZsZg_ 9gZ ij_l_gpbb hqgzd\Zghlh
jZa\blb_ hqzd\zZgbyl fh~_e gZ hk
gZ jbkdZ ij_a i_jbh~Z gZ ihdjblb_ g
axljzoh\zZl_egb ~h]h\hjb Hij_~_e
ihroh”rysZz ghjfz gz "bkdhglb
ijbeh”_gbl_ \Zemlgb djb\b aZz

iZjbgqgb ihlhpb ktsh kZ km[_dlb\gZ
lhjz~b kts_kI\_gby jZaf_j gz idk
barz™ _gb aZkljZzoh\ZI_eghb ]
baihealZg_|h gZ ij_p_gdb b 7ihjbn

hp_gdzlz bf gb_ ]b hij_4aZelefxq

h~blhjkdb \tijhk

X ihemqz\Zg_ gZ jZa[bjzg_ az f_lI
ijbeh”_gZ hl =jmizZlZ azZ hp_gdZlI
ih ij_~y\_gb ij_l_gpbb dzdlIh
hij_~_eyg_ gZ dhj_dpbylz az
jbkd az \k_db kts_kI\_g d
kth[jZagh ki_pbnbdzZIlZ gZ g_]h\Z

X hp_gdzZz gz ijhn_kbhgZegzZlzZz d\Z

dhfi_Il_glghkl hibl b h[_dIb\
ZdIx_jbl_ \ =jmizlz hilh\hj
balhl\yg_Ih gZ hp_gdzlz gZih

azZkljZzoh\Zl_egb ~h]h\hjb

X \dexq\Zg_ gZ qe_gh\_ gZ h~dbhj
ih"oh”ysZ ZdIx_jkdZ d\ZebnbdZj
dhblh ~Z ba\tjrd&blbq_g ZgZeb
mf_klghkllZz gZ dexgh\bl_ ~him
ijbezlzgzlz f_Ih~heh]lby aZ baqgl
ijhlghagbl_ iZjbqgb ihlhpb aZ ba
aZ\bkbfhkl hl ki_pbnbggbl_ 0zZjZ
gZ jZaebqgbl_ ijh*mdlb

X |I_klI\Zg_ gz iteghlzlzZz b lhqghkllz
\ kts_kI\_gbl_ dhfihg_glb baihe
hij_~_eyg_ gZ ij_"~iheh _gbylZz
NZggbl_ baihealzghb \ zZd
bagbke_gby

X hp_gdzZ gZ ijbeh _gbl_ ZdIx_jkd
9Z [ZaZlZ gZ ba\z~dZ \tjom hij_A1

barz”~"_gb azkljZoh\Zl_egb ~h
kts_klI\_gbl_ dhfihg_glb
X hp_gdz gz iteghlzlz mf_kl

Z~_d\ZlghkllZ gZ hih\_kly\ZgbylJ
ktk azkljZoh\ZIl_egbl_ b ij_aZzZklj2
hi_jzpbb gzZ =jmizlz \ dhgkh
nbgzZgkh\ hilg_lI




>im]Z bgnhjfZpby jZaebqgZ hl dhgkheb”bjZgthhgnbgzZg¥Hhjkdby "hdezZ” \tjom g_1]h

Jtdh\h”~klI\hlh ghkb hillh\hjghkl az "~jm]zZlZ bgntzjfadmpmhjfZpmyzIlik_ ktklhb hl
dhgkheb”bjZg "hdezZ” aZzZ ® lcghkdhfjkheb”bjzZgZz ~_deZjZpby aZ dhjihjZlb\gh mijZ\e_g
dhgkheb”bjZzgZ g_nbgzZgkh\zZ |~ bddBj¥pdty hl jtdh\h”~kl\hlh ktlezkgh AZdhgz aZz
kq_lh\h~kI\tblhnjmllbijbeh bfb aZdhgh\b babkd\Zgby gh g_ \dexq\Z dhgkheb”bjZgby nl
hlg_I| b gZrby h~blhjkdb “hdeZ” \tjom g_1]h

GZr_Ih fg_gb_ hlghkgh dhgkheb”bjZgby nbgZgkh\ higldIg_bgpdyZ3Zbyjb gb_ g_
bajzay\zf_ dzd\Zlh b ~Z _ nhjfZ gZ aZdexq_ghlghkagh kbl jdtkkl ghlzdh g_ _ bajbqgh
ihkhg_gh \ "hdezZ”"Z gb b ~h kl_i_glz "h dhylhtadBklhgzZgby h~"bl gZ dhgkheb”bjZgby
nbgZgkh\ hlg_I gZrzlzZ hil]h\hjghk!l k_ ktklhb \ ITh\Z ~Z ijhpfZlpbdy*pmiltzlih gy Zqgbg

NZ ij_p_gbf "Zeb IZab *"jm]Z bgnhjfZpby _ \ kts_klI\bghkgdkgkHheb” "bjZgby nbgZgkh\
hig_| beb k gZrbl_ ihagZgby ijbrh[blb ih \j_f_gZ h4ylZlgbgbeh]leh MW "Z kt" tj Z
kts_kI\_gh g_ijZz\begh ~"hdez”\Zg_ < kemqZc &[h¢yZl4zahwlhgEf] baltjrbeb gb_
Ahklb]lg_f "h aZzdexq_gb_ q_ _ gZebp_ kts_klI\_gh\gqgijX\lizeeghMymd&zBgnhjfZpby hl
gZk k_ babkd\z ~Z "hdez~\Zf_ lhab nzdl Gyfzf_ dzd\h ~Z ~gtbez”\Zf_ \ |h\Z hlghr_

HIJh\hjghkl gz jtdh\h~kl\hlh b ebpZlZ gZlh\Zj_gb k h[sh ndiiBkeedPbjagby
nbgZgkhilq I

Jtdh\h~kl\hlh ghkb hl]h\hjghkl azZ ba]hl\yg_Ih j_~kRkZhy¥gjghgh Ihab dhgkheb”bjZg
nbgzgkh\ hlig_1I \ kthI\_IklI\b_ k F_""mgZjh~gbl_ kigddNhjl g ZndogZFKNH ijb_Ib hl

?K b [te]Zjkdhlh azZdhgh”Zl_ekl\h dzZdlh b azZ 1ZdzZ\Zr kpkdhfgdjheez UWtZjd\ZIh
jtdhyh~kI\hlh hij_~_ey dZlh g_h[oh?bfZ azZ hkbmijy\Zgz drjhkheb”bjZgb nbgzZgkh\b
hig_Ib dhblh g_ kt"tj ZIl ktsg kij\z\gegb hlgblZgby g_aZ\bkbfh "Zeb ~"te Zsb k_ gZ bafz
beb ]j_rdz

lib balhl\yg_ gZ dhgkheb”bjZgbylgbyZgki\h~ki\hih ghkb hilh\hjghkl aZ hp_gy\Zg_ g.
kihkh[ghklIZ gZ =j"dZiB~te'b ~Z nmgdpbhgbjz dZlh ~_cki\Zsh ij_~iyb¥twb hih\_ Kl
dh]zlh 1h\Z _ ijbeh bfh \tijhkb k\tjaZgb k ij_~dHeR cgB\Abh ij_ ~ijbylb_ b
baihea\Zcdb kq_lh\h~gZIZ [ZaZ gZ hkgh\Z1Z gZ i} _*ikleBShgli_ MjbZlb_ hk\_g zdh
jtdh\h~kI\hlh g_ \tagZf_jy\Z ~Z ebd\b”bp2b={WZiZjZmklZgh\b ~_cghkllZ ¢ beb Zdh
jtdh\h~kI\hlh gZ ijzdlbdZ gyfz ~jm]z Bkl _pgZZbiEkItib ih lhab gZgbg

Ebpzlz gzZlh\Zj_gb k h[sh mijZ\e_gb_ ghkyl hl]h\yp\ghklllmZ & ktE~&hj gz~ ijhp_kZ
ih nbgzZgkh\h hlgblZzg_ gZ =jmizlz

HIlh\hjghklb gZ h~blhjZ aZ h~blZ gZ dhgkheb”bjZgby nbgZgkh\by hiqg_|I

GZrbl_ p_ebBXdhemqbf jZamfgZ kl_i_g gZ kblmjghklelbl githigkth ébb\'d jZhH byl nbgZgkh\
hlg_l| dZIlh pyeh g_ kt*tj Z kts_kI\_gb g_ijZ\begb hlgbrZgty "tp " ZB3bbkbfhpZz bafzfz

beb ]j_rdz b ~Z ba”zZ”_f h~blhjkdb ~hdezZz”~ dhclh "~ \j&xdd\Zgggb_IhJdzamfgzlz
kl_i_g gZ kb]mjghkl _ \bkhdZ kl_i_g gZ kblmjghkjil_ bhbd_balgjzZgpbikthl\_Ikl\b_ k
FHKb AZdhgZ aZ g_aZ\bkbfby nbgzZgkh\ h”bl \bgzZ]lbl\s ghZadiji\\d &dghb_kiqblzZg_
dh]Zlh 1Zdh\Z kts_kI\m\Z G_ijZ\begb hlgblzZgbyzZfh\|Z] adeltalgpAgbafzfZ beb ]j_rdZz

b k_ kgblzl az kts_kI\_gb Zdh [b fhleh jZam§ghl*"ZKZfhighgiZegh beb dzZIh kt\dmighkl
[boZ fhleb ~Z hdZ ZI \ebygb_ \tjom bdhghfbqg_kdpl[b]_ebdby\@Zfihdb \ta hkgh\Z gz
Ilhab dhgkheb”bjZzg nbgZgkh\ hiq_lI

DZlh gzkl hl h~blz \ kthI\_IkI\b_ k FHK gb_ b&bhegpd&§zZ iijjhm_gdZ b azZiza\Zf_
ijhn_kbhgzZe_g kd_ilbpbatf ih \j_f_ gZ p_eby h~bl Gb_ ktsh I1Zzdz
br_glbnbpbjzZf_ b hp_gy\zZf_ jbkdh\_I_ hl kts_kI\_gb gghyZ\belydkhbedNllZjZzgby
nbgZgkhlg_l g_aZ\bkbfh ~Zeb "te Zsb k_ gZ bafZfZ beb ]j_bduaijgayXZHiI\Zf_
h~blhjkdb ijhp_~mjb \ hilh\hj gZ |I_ab jbkdh\ blhhiedbgZhdZahl_ekl\Z dhblh ~Z kZz
"hklzltqgb b mf_klgb azZ 7~Z hkblmjyl [ZaZ aZ gZik_1E fig db" Pdb&dijblh

kts_kI\_gh g_ijz\begh hlgblzg_ dh_lh _ j_amelZi\thkhdafEfZhedhlh jbkdzZ hl
kts_kI\_gh g_ijZ\begh hilgblZg_ dh_Ih _ j_amelZlhhbdfzfdkzz fhc dZFZ \dexq\Z
IZcgh kihjZamfy\Zg_ nZerbnbpbjzZzg_ ij_"gZf_j_gb _ighiynlkdb \tbay\eg_ gZ

hrblhjz \ aZ[em™~_gb_ dzdlh b ij_g_[j_]1\Zg_ beb aZh[bdZlggg_ gZ \tlj_rgby dhg
ihemqz\zf_ jZa[bjZzg_ aZz \tlj_rgby dhgljhe bfZs hlghZ_gdz ~AafjhajzZ[hlbf
h~blhjkdb ijhp_~mjb dhblh ~Z kZ ih~oh”ysb ijpkltlygdgklgdl_gih g_ k p_e
bajZzay\Zg_ gZ fg_gb_ hlghkgh _n_dlb\ghkllZ gz \tlj_mgbyZdhgljhe gZ =j



hp_gy\zZf_ mf_klghkllZ gZ baihealZgbl_ kq_lh\h~rgbghkEHEIbgd Kq _jrem”rgbl_
ijb[ebabl_egb hp_gdb b k\tjaZzgbl_ k Ilyo hih\_kly\Zgdp\hyXij\a\hgb hl j
Ahklb]zf_ ~h aZdexq_gb_ hlghkgh mf_klghkllZl &k2jZogpdhgd\4odh\th*kI\hIh gZ
kg_lh\h"gZlZ [ZaZ gZ hkgh\ZIlZ gZ ij_"iheh _gb_iljh"apylbcklbzgtrx [ZazZlZ gz
ihemqg_gbl_ h”blhjkdb ~hdzZazl_ekI\Z hlghkghbph\ZktsZ&lb\_gZgZe kb]lmjghkl
hlgzkyszZ k_ ~h kt[blby beb mkeh\by dhblh [boZabdebl *&gbhjtFyg_gby hlghkgh

kihkh[ghkllZ gz =jtdZzijh"te'b ~Z nmgdpbhgbjz dzZlh ~_ckl\Zsh ij_"ijbylb_ :dh g
"hklblg_f "h aZdexq_gb_ q_ _ gZebp_ kts_kI\_gZkg kkbbrapkhlklz NI ijb\e_q_f
\gbfZzgb_ \ h~”blhjkdby kb ~hdez” dtf k\tjazZgbl_ k IZab\_&lkxWgbyghkl
dhgkheb”bjZgby nbdgdgkh\beb \ kemqgZc q | _ab hih\_kly\Zgby kzZ g_zZ~_d\Zlgl

fhAabnbpbjzf_ fg_gb _Ih kb GZrbl_ azZdexq_gby k_ hkgz\ZihdZak!békjkz
ihemq_gb ~h ~Z1Z1Z gZ h~blhjkdby gb ~hdeZ” ;t*eltbkthhZmy HabzimkZ kliZgzl
ijbqbgZ =jmiZaZj_mklzZgh\b nmgdpbhgbjzg _Ih kb dZIh ~_ckI\Zsh ij_~ijbylb_
hp_gy\zZf_ pyehkighlh ij _~klZ\yg_ kljmdimjZ b kkhgbZbpZgh¥ uihgh bk hi\
\dexgbl_egh hih\_kly\ZgbylZ b 7Zeb dhgkheb”bjZgbyl| nijgZilkny
hkgh\hiheZ]Zsbl_aZ g_]h k~_edb b kt[blby ih gZgbg\_ddlktit_ ihkidlZg hkih
ihemqz\Zf_ ~hklZltqgb b mf_klgb h~blhjkdb "hdBEaZhg@igRE\BIFhtkgnhjfZpby gZ
ij NijbylbylZ beb klhizgkdbl_ ~ cghklb \ jZfdbhZ ¢Z bjmjzalZi fg gb_ highkgh

dhgkheb”bjzgby nbgzZgkh\ hig_| Gb_ ghkbf hilh\hjghki agZ ptlijahbki\hi
ba\tjr\Zg_|h gZ h~blZ gZ =jmiZIZ Gb_ ghkbf bade>ydkil_egzdZrhlphHrjblhjkdh
fg_gb_

Gb_ dhfmgbdbjzf_k ebpzlZ gZlh\Zj_gb k h[sh mijE\Bg@dbbl _g@jjhkb ieZgbjZgby
h[o\Zl b \j f_gZ baiteg_gb_ gZ h”blZ b kts_kI\_gbh~dizgki@ZéZxnbb_bgh kts_kI\_gb
g _"hklZltpb \t\ \tlj_rgby dhgljhe dhblh b~ _glbnbpbjza\tjhZghly miZgZk h~ bl

Gb_ ij_~hklz\yf_ ktsh 1ZdZ gZ ebpzlZ gZIh\Zj glykk hlsdyveiigbe q_ kf_baitegbeb
ijbeh bfbl_ _Ibggb babkd\Zgby \t\ \jtadZ k g_aZ\bkbfhkbl@&bjizfg kslya hkbgdb
\azbfhhlighr_gby b ~jm]b \tijhkb dhblh [boZ fh]eb jZZmlfgh ~Z&b[t8ZIh bfZsb
highr_gb_ dtf g_az\bkbfhkllZ gb Z dh]Zlh _ ijbeh bfh bj kA Zezpbf_jHHh\Z

Kj_~ \tijhkbl_ dhfmgbdbjZgb k ebpzZlZ gZlh\Zj_gb kgh[sthinifZ\eyfabl ab \tijhkb

dhblh kZ [beb-MegyfZ agZgbfhkl ijb h*"blZ gZ dhgkheb”bjZgby nbdmhgkh\ ihljdhraz

b dhblh ke_"h\Zl_egh kZ dexgh\b h~blhjkdb \tijhkbabGlbijhtkibR\GZrHdy h~blhjkdb
"hdezZ” hk\_g \ kemqgzZbl_ \ dhblh aZdhg beb ghjjfybiigZz mmj[ethgghah hih\_kly\Zg_

gZ bgnhjfZpby aZ Ilhabbkthjdk]ZIh \ badexqgbl_egh j_~db kemqgZb gb_ hkrlgf g_ ~Z"_g \1
ke_™\z ~z [t~"_ dhfmgbdbjZg \ gZrby "hdez” Itc dhlflgh[b*Zhkeh hi@ad\Z q_
g_[eZ]lhijbylgbl_ ihke_2kl\by hl Ih\Z ~_ckl\b_ [boZeagd*\bhbele_i"gZ Ihqdz gz
h{s_kI\_gby bgl_j_k hl I1Zzab dhfmgbdZpby

>hdez” \t\ \jtadZ k ~jm]b aZdhgh\b b j_]meZlhjgb babkd\Zgby

< ~hiteg_gb_ gZ gZrbl_ hilh\hjghklb b “hdeZFWZK _hkblleZz&lihih \ jZza”_ezZ A>jm]z
bgnhjfzpby jZaebqgZ hl dhgkheb”bjZgby nbgZgkh\ hlgdeZ Atjwimjkg bjyh3"i
hilghr_gb_ gZ dhgkheb”bjZgby "hdez” azZ ~_cghkllgzIZi~qg déEgaEedHbpiZIb\gh
mijZ\e_gbdhgkheb”bjZgZlZ g_nbgZgkh\Z gbded{Zgbygf_b ijhp_"~mjbl_ ~h[Z\_gb dtf
babkd\zZgbl_ ih FHK kt]leZkgh MdZaZgbylZ gZ ijhob&bplhyY @Ztbilkehfbjzgbl_ _dki_jl
kg_lh\h~bl_eb b j_]lbkljbjZgbl_ h”blhjb \ BteHkhbyl gZ ~biehfbjzZgbl_- _dki_jl
kq_lh\h~bl_eb B>?K L_ab ijhp_"mjb dZkzZyl ijh\_jdb azZ §ZjbglZimhgfZdZhbb ijh
ktrtj"Zgb_lh gZ 1Zab “jm]Z bgnhjfZpby k p_e "AtdbnhhfbhZlglgglZ klZgh\bsZ highkgh
Ih\z ~Zeb ~"jm]ZIZ bgnhjfZpby \dexg\Z hih\_kly\ZgbylZ bj"hdeZ’"dEd =ezZ\Z k_~fz
hl AZzdhgzZ azZ kq_lh\h~klI\hlh b \ AZdhgZ azZ im[glZzgphbgbj dydZ¥7Zg ge g Ze hl
AlIPD \t\ \jtadZ k ge g Ze I b hl AIIPD ijbeh bfb \ ;te]Zjby



KlIZgh\bs_ \t\ \jtadZ k qe Ze hl AZdhgZ aZ kq_lh\h”kl\hlh
GZ [ZaZlZ gZ ba\ltjr_gbl_ ijhp_~mjb gZr_Ih klZgh\bs_ _ q_
Z bgnhjfZpbylZ \dexq_gZ \ dhgkheb”bjZgby "hdezZ” aZgkh\ZgEkl|hZ*begZZ nag@Z

AN

dhylh _ ba]hl\_g dhgkheb”bjZgby nbgZgkh\ hig_I| kkebtbjkigBygaZbdhAgkh\
hig_|I

dhgkheb”~bjzZgbyl "hdez” azZ ~_cghkllZz _ balhl\_gijbe&hhb¥blkl\@aZdkgh\b
babkd\Zgby

\ j_amelZl gZ ijb~h[blhlh ihagZ\Zg_ b jZa[bjZg_jgiZZMd kghkHIlZ g¥ chylh ly
nmgdpbhgbjz g_ kf_ mklZgh\beb kemqzZb gZ kis*klXx\gh g\ Whgkhieb” bjZgby
"hdeZaZ ~_cghkllZz

\ dhgkheb”"bjzgzlz ~_deaZ4ZphyihjZlb\gh mijz\e_gb_ azZ nbgzZgkh\ZlZ ]h”bgZz
ij_~klZ\_gZ babkd\zZgzlz hl kthi\_Igbl_ ghjfZIb\gEpbd/h\_| mgnthghhjfZpbylZz

ihqge g Ze hl AZdhgZ aZ im[ebqgghlh ij_"eZ]Zg_ gZ p_ggb dgb"Z
dhgkheb”bjzZzgZlZ g_nb@¢ZdkEYZpby _ ij_~hklZ\_gZ b ba]hl\_gZ \ kthI\_Ikl\b_
babkd\ZgbylZ gZ AZdhgZ azZ kq_Ilh\h~klI\hlh

KlZgh\bs_ \t\ \jtadZ k ge g Ze hl AZdhgZ aZ im[ebqgghlh ij_"~eZ]Zg_ 9Z p_ggb

GZ [ZaZ gZ ba\tjr_gbl_ ijhp_~mjb b gZ ijbrh[blhlh ihagzZ\ZgcghkjlZZ[bgZgimdgZIZ b
kj_~z1z \ dhyhmiydpbhgbjZz ih gZr_, da_gbgZebp_ kts_kl\_gh g_ijZ\begh ~hdez”\zZg_ \
hibkZgb_Ilh gZ hkgh\gbl_ ozZjzdl_jbklibdb gZ kbkl_fbjhealx mtiljZzve ggbhggZ jbkdz gz
=jmiZN\2\ \jtadZ k ijhp_kZ gZ nbgZgkh\h\iblgibhZf&ZplbylZ ih ge iZjZ]jZn [md\b \

]

a b b hl >bj_dlb\z ?H gZ ?\jhiglchdb¥ Kt\eZZ hl  Zijbk

highkgh ij_“eh _gbylz az ihletszg_  dhblh kZ \dexqZgBIZ “hd&khjgpthj az
dhjihjZlb\gh mijZz\e_gb_ gZ =jmizlz dhylh _ qZkl v bjjiz’g rdiye Zh @ikzh é. cghkllZ

>hdez”\Zg_ aZ kthl\_lkl\b_ gZ _e_dljhggby nhjfzZzl gZ dhgkheb”bjZ4by_hbgzZgkh\
\dexq_g \ ]h*brgby dhgkheb”bjZzg nbgZgkh\ hlg_I aZz ~_cghkllZ ih qalIPDgkZe hl

babkd

\ZgbylZ gz J_lezf_glz az ???N

Gb_ ba\ltjrbof_ Zg]zZ'bf_gl azZ bajZay\Zg_ gZ jZamdpZjghlkli_idv ddghkr_gb_ gZ

kthi\_

A

IkI\b_Ih gz _e_dljhggby nhjfzZzl gZ dhgkheb®*bhjighdyg@ZbgYpbhe” ;te]Zjby :>

az ]h~bgZlz az\tjr\zsz gz N d3f\jb ijbeh _g \ _e_dljhggby nZce

- . < ; -20231231-BG-&21 ]LS® k babkd\ZgbylZ gZ > e _]|bjZzg J_JeZf_gl 2K

gz thbk.byIZ hi N _d_f\jb ] azZ “hitegdgb\Z gz >bj?H gZ ?\jhi_ckdby
iZjezf_gl b gz Kt\_IZ gj_a j_ImeZlhjgb |I_ogbgZkhlih_KlZeydjlb gz _~bggby _e_dljhg_g

nhjfzl
nhjfzl
dhgkh

Hibkz

aZ higblzg_ AJ_lezf_gl az ???N3 GZr_Ih khZgllg\tors gb  kg@Zh_e_dljhggby
gZ dhgkheb”bjZzgby nbgzZgkh\ hlg_I| b g_ h[d\jZZBbYy m|&ZdXgbgZ \ ]h~brgby
eb”bjzZzg nbgzZgkh\ hiq_Il aZz ~_cghkllZ ih qge g Ze hi AIIPD

gb_ gz ij_~f_1Z b ijbeh bfbl_ djbl_jbb

Jtdh\h~kl\hlh _ balhl\beh _e_dljhg_g nhjfzZl gZ dhgkglkbhbV"himghdygdbgjmizlz az
lh”rbgzlz az\tjr\zZszZ gz A _d3f}jbih j_~Z gz J_lezf_glz az ???N k p_e kiZa\Zg_

babkd
nhjfzl

\ZgbylZ gZ AIIPD 1jZ\beZIZ aZ balhl\yg_miZgdiygkhetnbj2hb lhab e _dljhg g
kZ ihkhq_gb \ J_Jezf gID az ???N b |_ ih gZE\ZfgoBpzdlijphkibdbl_ gz

ihA"oh”rysb djbl_jbb aZ nhjfbjZg_ gZ klZgh\bs_ az jxéimigghkl_i_g gZ

HIJh\hjghklb gZ jtdh\h~kI\hIh b ebpZlZ gZlh\Zj_gb k h[sh mijZ\e_gb_

Jtdh\h~kI\hlh gZ =jmizlZ _ hllh\hjgh aZ ijbeB}ZgbW ZggzbabkeZf glZ azZ ???N ijb

balhl\

yg_ gZ _e_dljhggby nhjfzl gz dhgkheb”bjzZgbly ;r@gZgkh\athigl]lh\hjghklb

\dexqg\Zl ba[hjZ b ijbez]zg_Ih gZ ih*oh?ysb L;%5/heéaj\dcjhhdbzZdbaghfbylz gz
J lezZf_glz az ???N dzdlh b \t\_‘"Zg_|h b ijbez]zd_fZ @Z NGzZ¥Zgkbkgijhe

dzd\z
dhgkh
babkd

Ilh jtdh\h~klI\hlh kgblZz azZ g_h[oh”"bfZ aZzZ _lalhllitwpadh agEjfZl gz ]h”brgby
eb”bjzZzgby nbgzZgkh\ hlg_I| gZ =jmizZIRt"dhZIkts8Zkld_gb g_kthI\_Ikl\by k
\Zgbylz gz J_lezf_glzZz az ???N

Ebpzlz gzZlh\Zj_gb k h[sh mijZ\e_gb_ ghkyl hl]h\yj\ghklllmZ A tE*&hj gz~ ijhp_kZ
ih ba]Jhl\yg_Ih gZ ]Jh~*brgby dhgkheb”bjZg nbgZgXhd hlidhexXqbZ egmiijbez]Zzg_Ih gz
J_lezf_glz az ???N

g



HiJh\hjghklb gZ h~blhjZ

GZrZlZ hllh\hjghkl k_ ktklhb \ bajZay\Zg_ gZ wlffgghkbsi g@ZgzZlkb]lmjghkl hlighkgh Ih\Z
"Zeb _e_dljhggbyl nhjfZl gZ dhgkheb”bjZgby nbgzZgkhklibtdg_k babkdhZ\gbylZ gZ
J lezf_glz az ???N AZ |Zab p_e gb_ baitegbof_bAidaydaZgbygZzldqitbghjkdh fg_gb _
\t\ \jtadZ k ijbezZ]Zg_Ih gZ _"~bggby _\jhi_ckdb _e_dljhgZg migZglk hABPNhlq_Ib gZ
Ajm®_kI\Z qgbblh p_ggb dgb Z kZ "himkgZlb azZ Itj]m\&dj_\gZ jhilm&dpigktxa ?K
gZ BgklblmlZ gZ ~biehfbjZgbkqg_ IhkhAjbl _eb B>?K 3 \ ;te]Zjby b ba\ltjrbof_ Zg]Z bf_gl
aZ bajZay\Zg_ 9Z jZamfgZ kl_i_g gZ kblnKghk!| ktleZkgh[Fl _g A:g]Z'bf_glb az
bajZzay\Zg_ gZ kblmjghkl jZaebqggb hl h*blb b ikd]2 nblygggkhkhpmnhjfzpby? FK:BK
ij_jz[hl_g Lhab klzg~Zjl babkd\zZ hl gZKbyhyklizad\abkd\Zgby ~Z iezZgbjzf_ b
baitegbf ih*oh”ysb ijhp_"mjb azZ ~"Z ihemqgbf gZakbtflgZjdkhkil 9Zeb _e _dljhggbyl nhjfzl
gZ dhgkheb”bjZzgby nbgzZgkh\ hlq_I gZ =jmizZlZz _ bhsa]lki\_gbtXRkbdldb\ Kthl\_Ikl\b_
k ijbeh bfbl_ djbl_jbb ihkhphjgOozhzdl_jtl \j_f_Ih b h[o\ZlZ gZ ba[jzZzgbl_ ijhp_~mjb
aZ\bkyl hl gZrzlz ijhn_kbhgZegZ ij_p_gdZ \dexgbdZeghkddp _lgdzk¥s_klI\_gb
g_kthI\_IlkI\by k babkd\ZgbylzZ gz J_JlezZf_glZ az ?2&bl "ge &B\WbKkbflg2 bafzZfZ beb
li_rdz

\ kthI\_IkI\b__ k FK:BK ij jz[hl_g \bgZ]b s_ jzZddjghz gktisthI\ Iki\b_ k
babkd\ZgbylZ dh]Zlh 1Zdh\Z kts_kI\m\Z

JZamfgzlz kl_i_g gZ kblmjghkl _ \bkhdZ kIl _ghggaZ kbZiZgbby q_ Zg]Z'bf_ gl baltjr_g

Babkd\Zgby aZ mijZ\eZgh kI§&Zlh

Gb_ ijbez]zf_ F_"~mgZzZjh~_g klzZg~Zjl aZ mijZ\e_bb Fig@DIZq_ kHblh babkd\z ~Z
jzajz[hlbf \g_~jbf b ih~~tjKEKl fZ aZz mijZ\e_gb_ gZ dZq_kI\hIh \dexqbl_egh iheblbdt
ijhp_~mjb highkgh kiZa\Zg_|h gZ _Ibqgbl_ babkBegdby kijhg” Zjibhbgb ijbeh bfbl_
azdhgh\b b j ImeZlhjgb batlikid|BgbpjZgbl h~blhjb \ .te]Zjby

Gb_ hil]lh\Zjyf_ gZ _Ilbggbl_ b babkd\ZgbylZz az g_aZAptkkbghk!| _dEqFg €6imy_dk gz
ijhn_kbhgzZegbl_ kq_lh\h”~bl_eb \dexgbl_egh F_""m@aZ g kikgftzklbgz Kt\_1Z az
f_"~"mgZjh~rgb klZg”~Zjlb ih _IbdZ aZ kq_lh\h~bl_eb Dh_IdREZ BBZ?KF§?2K AGNH

H[h[s_gb_ gZ ba\tjr_gzlz jz[hlZz

P_elZz gZ ieZgbjzZgbl_ b ba\tjr_gb hl gZk ijhp_"mjb_[hrgZhjgrmqmZyZ kl_i_g gZ

kblmjghkl q_ _e_dljhggbyl nhjfZl gZ dhgkheb”bjgglby_ nbgkgkhy hkbqgdb

kts_klI\_gb Zki_dIb \ kthI\_IkI\b_ k babkd\ZgbylZ gz JZlezZdZzglzhPhDPNgWwZg_ gZ

kiza\Zg_lh gZ babkd\ZgbylZ gz J_lezf_glzZz az ???Neildiphighbygb+0® nhjfzZzl az

hlgblZzg_ g9gZ dhgkheb”bjzZzgby hlq_l| gZ =jmizlZz gbhkbbhg@r2algofkd_ijhpbatf b

baihea\Zof_ ijhn_kbhgZegZ ij_p_gdZ Gb_ ktsh 1ZzdZz

- ihemgbof_ jZa[bjZg_ azZ \tlj_rgby dhgljhe b ijhp_kpdezZKAgjalhgypzkl_lezZf_glZ az
???N ih hlghr_gb_ gZ dhgkheb”bjZgby nbgzZgkh\ hlqg xlg\gZs b= jmailhllZyg _\dhegZ
dhgkheb”~bjZgby nbgzZgkh\ hiq_I gZ =jmizlz \ ;+70/ ghljlizimb\fZZdbgfHyh q_Ibf
_abd L;%5/

- ijh\_jbof_ ~Zeb ijbeh _gbyl ;+70/ nhjfzl _ \Zeb”"_

- ijh\_jbof_ ~Zeb q_IbfZlZ hl gh\_d gZkl gZ _e_dljhgdiephhjjigbyg s whykkh\ hig_|I
kthiI\_IkI\Z gZ h”~blbjZzgby dhgkheb”bjZg nbgZgkh\ hig_lI

- hp_gbof_iteghlzlzZ gz fZjdbjh\dbl_ \ dhgkheb”bj@gbygsbg®dokitz\ ihb baihealZg_Ih
gZ fZrbggh q_Ibf _abd L;%5/ kth[jZagh babkd\ZgbylZ gz J_lezf_glZ az ???N

- hp_gbof_ mf_klghkllZ gZ baihea\Zgbl_ L;%5/ fZjdijkddbgzdZ[]Zdkhlglhfby dzZdlh b
ktarz\zZg_Ilh gZ _e_f_gl hl jZarbj_gzZlzZ I1zdkhghthbyk\ kthdXfllglZz azZz ???N dh]Zlh
ebik\Z ih~oh”ys _e_f_gl \ hkgh\gzZlzZz IZzdkhghfby

- hp_gboimf_klghkllZ gz kthlgZkyg_I|h nbdkbjZg_ 9Z4Zaebi_gblz IZIdkhghfby \
kthiI\_IkI\b_ k J_Jezf_glzZz az ???N

Gb_ kqblzf_ qg_ ~hdzZazl_ekl\ZIZ ihemqg_gb hl gZkklgh "aklIZIZggkbbmifl_[ZaZ aZz

gZr_lh klZgh\bs_

KiIZgh\bs_ azZ kthI\_IkI\b_ gZ _e_dljhggby nhjfzl g¥zzZgly khedZ2gokh\ hlg_I k
babkd\zgbylz gz J_lezf_glzZz az ???N

Ilh gZr_ fg_gb_ 9Z [ZaZ gZ ba\tjr_gbl_ hl gzZk ijhgpbyimiphjfZzé gljHggkheb”bjzZgby
nbgZgkh\ hlg_I| gZ =jmizZlZ aZ 1h*"bgzZlzZz az\tjr\Zds23y¥ kt~tjdZe\jk_ \ ijbeh _gby



_e_dljhg_g nZce A - . < -20231231-BG-&21 ]LS3® _ ba]lhl\_g \t\ \kbgdb kts_kI\_gb
Zki_dlb \ kthI\_IkI\b_ k babkd\zZgbylZ gz J_lezf_glzZ az ???N

>hdezZ”\Zg_ \t\ \jtadZ k qge hl AZdhgZ azZ g_aZ\bkbfby nbgZgkhé& h”bhlktleZkgh q
J _lezZf_gl ?K «

KtleZzkgh babkd\ZgbylZ gZ AZdhgZ aZ g_aZ\bkbfbyjtmagZigkhd h Hil\d\ Jezf_gl ?K
< gb_ "hdezZ"\Zf_ ~hitegbl_egh b baehemgBbhhhfZpby

=jZgl Lhjglhg HH> _ gZagZq_gh aZ aZ”"te 'bl_e_abhbBjtdgbyy dbdhzgdth\ hlqg_| gZ
?\jhohe” ;telZjbyaZ ]lh~"bgzZlZ aZ\tjrbezZ gZ 20231 ] f\pB h[shlh kt[jZgb_ gZ
Zdpbhg_jbjh\_~_gh gZ ] az i_jbh” hl _~gZ ]lh~bgZ

HAbltl gZ dhgkheb”bjZgby nbgZgkh\ hlg_I| aZ ]h"bgZl|2 _dzN\{jpi28 7 ggz
=jmizZlg_~klZ\ey\Z ljihd_~gZ lh"bgZ gZ g_ij_dtkgZl Zg]Z bf_gl azhaA™te bl_e_g
ba\tjr_g hl gzZk

< ih~rdj_iZ gZ h~blhjkdhlh klZgh\bs_ gb_ kf_ jiZa™hlklZADbekgh\b h~rblhjkdb \tijhkb3
hibkZzgb_ g2\gZyb|I_ hp_g_gb jbkdh\_ h[h[s_gb_ gZ hllh\hjZggZgBE{e&xkhiZgby\Z

\t\ \jtadZ k I_ab jbkdh\_ dh]zZlh _ p_e_kth[jZagh

Ihi\tj"~z\zZf_ q_ bajZa_ghlh hl gZk h”blhjkdh fgkbb_ k “KkKitelybl_egby, *hdez”"
ij_"klZ\_g gZ h~blgby dhfbl_I gz ?\jhohe” ;te]Zjby :>Z&hbldZkgh fabkd\hl
AZdhgZ azZ g_azZ\bkbfby nbgZgkh\ h”bl

Ihivtj"~z\zZf_ q_ g_ kf_ ij_~hklZ\yeb ihkhqg_gbl_ \9deaZ ghlaAWdkibfby nbgzZgkh\
h~bl aZ[jZg_gb mkem]b ba\tg h"blz

Ihivtj"~z\Zf_ q_ ijb ba\tjr\Zg_lh gZ h”blZ kf_ azZizabekhbihkilRipyfh =jmizlz

AZ i_jbh~zZ az dhclh k_ hlgZky ba\tjr_gby hl gzZ¥lazihke gl hebdzh gb_ kf_
ij_~hklzZ\beb b ke_~"gbl_ jZaj_r_gb mkem]b ~hdax! _dhN hjgad? g hl dhfizgbylZz
fZcdd ~jm]lb mkem]b gZ dhgljhebjZgbl_-flzlcdBjfiZgbylby G_ kZ ij_~hklZ\ygb
NZgtggb beb “jm]b dhgkmelZpbb

FZjbc :ihklheh\ - Kbe\by >bgh\z
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