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6WDURVWZD 3RZDDMWHR ZH[R
_.UHPSQD
1RZ\ )PLJUYG
8U] GX OLDRW®R
6WDURVWZD 3RUFPQYRIHIR Z
&KRUNYZND
OLDVWR L JPLQD| 'XNOD
_OLDVWR L JPLQD ,ZRQLF] =GUyM
'  _UR FLHQNR :\*QH
OLHMVFH 3LDVWRZH
5\PDQyZ

8U] GX *PH-

8U] GX *P

F
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RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

ODSND V\WXDF\MQD REV]DUX WHU\WRULDOQHJR ]DVL JX
Z VNDOL




2JyOQD FKDUDNWHU\VW\ND ODVyYyZ L JUXQWYZ SUJH]QDF]JRQ\FK
RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

.UyWNL U\V KLVWRU\®|®@O KX WILE VWDIIH J R

'L NV]IR i ODVyZ 1DGOH QLFWZD 'XNOD OH* F\FK Z G}
OH Q\FK SU]JHG ,, ZRMQ ZLDWRZ QDOH*DAR GR SU\ZDWQ
QDMZL NVL ] QLFK WRZ R Q DFEJLHGAD/AK VAR & Bl RRWNY ZINHDU V N D
7\WXV 7UJHEZROMNEDUyM LWROG SKFROURYINMNL+HOHQD 3RWRFI
+ . UR FLHQNR ODV\ &]DUWRU\WNLHJR ODV\ PDM WNX 'XN
5RVHQWKDO ODV\ ELVNXSVWZD 3U]JHP\ O OQLHMV]H NR
GR GUREQ\FK ZaD FLFLHOL 1LH PDSRGDUWHR GQWEXD G PRXQ F i
Z W\FK ODVDFK Z ;,; L QD SRF] WNX ;; ZLHNX 3U]J\SXV]E]Di
Z ODVDFK SURZDG]JRQD E\4aD Z VSRVYE QLHXSRU] GNRZD
ZADVQR FL X*\WNRZDQLH SURZDG]JRQH E\4R ]JU EDPL F] |
LQG\ZLG X DO/MRMZLIZ ¥ SRVYE SRV]JWXF]Q\ SO GURZQLF]\  2¢
RGE\ZD4R VL SUJHZD*QLH Z VSRVYE QDWXUDOQ\ U]DG]L
ZLHONRZ\PLDURZH GUHZQR EXNRZH L MRGA4RZH SR]JRVW
VRUW\PHQW\ 'OD ZL NV]\FK PDM WNwWZFPHVQ\FED \SRU] G
JRVSRGDUF]H OHF] QDG]yU QDG LFK UHDOL]JDEM E\a QL
GOD ZV]\WWNLFK PDM WNyZ OH Q\FK REU EX GXNLHOVNI
JRVSRGDUF]H XZ]JO GQLDM FH JRVSRGDUN ]JU EDPL F
QLH ]DFKRZDa\]VRN RISWX PW\G]\ZRMHQQHJR 1D WHUHQLH OI
JODF]JQH VINRG\ Z\VW SL4\ Z GU]JHZRVWDQDFK EXNRZ\FK
NO VNL PUR]JRZHM MDND QDZLHG]L4D FDa (XURS QD SU]
RUD] ZDON SURZDG]RQ\FK QD SBR]HERHPA ] 'XNLLH O VUINR N X

/IDV\ 1DGOH QLFWZD 'XNOD JRVWD&\ XSD VWZRZLR(
QDVW SXM F\FK DNWyZ SUDZQ\FK GHNUHWX 3.:1 ] GQLD
] GQLD U R SUJHSURZDG]JHQLX UHIRUP\ UROQHM

U R SY]AMHNWYU\FK ODVyZ QD ZaDVQR i SD VWZD

*UXQW\ E G FH Z4DVQR FL GUREQ\FK Z&4D FLFLHOL ]F
QD SRGVWDZLH GHNUHWX 3.:1 ] GQLD U R SUJ\!
SD VWZD QLHUXFKRPR FL SR OXGQR FL SUJHVLMGORQHM G|
RUD] QD SRGVWDZLH XVWDZ\ ] GQLD U R SU]JHM F
QLHUXFKRPR FL JLHPVNLFK QLH SRJRVWDM F\FK Z IDNW\F]Q)\

1DGOH QLFWZD 'XNOD L .URVQR XWZRU]JRQR Z URN
ODVyZ GX*HM L RIAG GUHEDIADHWNM RUD] ODVyZ QDOH* F\FK
L UHGQLFK Z&4D FLFLHOL JLHPVNLFK VWDQRZL F\FK PLHQL
SUJHVLHGORQ\FK Z J4 E =655 L QD =LHPLH 2G]\VNDQH
SUJHND]D4&4 1DGOH QLFWZX SRQDDTVNLFKRULDVQZHXREMR NR
SRUROQ\FK SUJH]QDFJRQ\FK GR JDOHVLHQLD

U OH QLFWZR 3RODQ\ JRVWDAaR SU]JHND]DQH ] :

GR 1DGOH QLFWZD .UHPSQD

1DGOH QLFWZR 'XNOD Z URNX JUHRUJDQL]JRZDQR
I1DGOH QLFWZD '"XNOORMIPRNR REU EKD 1DGOH QLFWZD .URVQ
REU. ERVRRBRZ KD ]J]DFKRGQL F] U 1DGOH QLFWZD -D
-D OLVINDLRZD R SRZ KD URNX Z Z\QLNX GDOV]H

QDGOH QLFWZ' XBEDREY R QROH ILFWZD 5\PDQyZ NRPSOHN
s.UyOLN 3ROVNL"~ 3.UyOLN :RARVNL" 36XFKD *yUD’ R SRZLH
3R |DNR FJHQLX SUDF XU] GJHQLRZ\FK L VSRU] GJHQLX St
z URNX QDVW SL&\ |PLDQ\ JUDDOMD REDY §¥Y EGR REU EX



2JyOQD FKDUDNWHU\VW\ND ODVyYyZ L JUXQWYZ SU]JH]QDF]F
RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

-D OLVEDLRZD | WENWIBNHHV]a\ OH QLFWZD %DUZLQHN
QDWRPLDVW' XGNRCBBULBHWVH AR OH QLFWZR ,ZRQLF] E G FH
.URVQRRZLHU]FKQLD SRV]F]JHJYyOQ\FK REU EyZ ZJ VWL
Z\QRVLAD'XRBW E KD RBEBREQR KD RUDT\RDBW O
KD a F]QD SRZLHU]FKQLD 1DGOH QLFWZD 'XNOD =
: URNX GR REU EX 'XNOD SU]J\M WR /H QLFW.
1DGOH QLFWZD )PLJUYG ] FKZLO SRERRBREZMHDI®DJIXUVN

=JRGQLH ] =DU] G]JHQLHP 1U "\UHNWRUD *
3D VWZRZ\FK | GQLD JUXGQLD U RG VW\F]QLD
ZUYyFL4R GR REU EX 'XNOD D REU E 7\0DZD SU]JHND]D¢

FIDVLH WHM UHRWDIDIH [QEMLZB R XNOD SUJ\a FIRQR
.R4DF]\FH MDNR REU E .R4DF]\FH KD

$NWXD®ZLHUPFKQL L ]DVL J WHU\WRULDOQ\ GO
SUJ]\M WR JJRGQLH ] ]DU] G]JHQLDPL

+ =DU] G]JHQLHP 1U '\UHNWRUD *HQHUDOQHJR /D)
FIHUZFD Z MSNDZLH ZSURZDG]HQLD ]PLDQ :
1DGOH QLFWZ 'XNOD L 5\PDQyZ XWZRU]JHQLD
.RADF]\FH RUD] RNUH OHQLD ]DVL JX WHU\WRU

Z 5HIJILRQDOQHM '"\UHNEFML /DVyZ 3D VWZRZ\FK .UR

+ =DU] GJHQLHP 1U "\UHNWRUD 5HJLRQDOQHM '\Ut

Z .UR QLH | GQLD (QLYBDDZLHU]DEH]SLHF]JHQLD

SRVWDQRZLH ]DU] G]JHQLD 1U "\UHNWRUD
3D VWZRZ\EQLD F]HUZFED U ]JQDN 25
3LHUZV]\ SRZRMHQQ\ RSHUDW XU] GJHQLRZ\ GO
VSRU] GJRQ\ JRVWD& QD RNUHV RG GR
XU] GJHQLD ODVX GOD WHJR 1DGOH QLFWZD VSRU]
GR ,; U D SODQ, UHZL]ML QD RNUHV ; GR

'HILQLW\ZQ\ SODQ XU] G]JHQLD ODVX GOD 1DGOH
F] 0 REDN\@EBX2A8RU] G]JIRQR QD ODWD

'OD 1DGOH QLFWZD 'XNOD SLHUZVGIHRRDRMOBDY R\
VSRU] G]JRQR QD RNUHV RG GR U 'HILQ
ODVX VSRU] G]JRQR QD RNUHV RG ; GR . U
1DGOH QLFWZD .URVQR L 'XNOD Z MHGQR QDGOH QL
HNVSLUDFML S@DQ GOD 1DGOH QLFWZD 'XNGDDREHM
L-D OL¥NDlO REHFQHJIRORPAISEXK] G]IRQR QDREKENUHV oODW
GR ,; U .ROHMQ\ SODQ XU] G]DQLD ODVX GOD 1
'XNOD .URVQR |JRVOMZAB B8R\ QD RNUHV RG GR
1DVW SQ\ SODQ XU] G]DQLD ODVX GOBNDDG QR aQ@IFF W AD
.URVQRRVWDa VSRU] GIJRQ\ QD RNUHV RG , GR
UHRUJDQL]DFML DNWXDOQ\ FCGDPRQRUQPMG]REUB VOBREX \
GR . U

'D*QLHMV]H GDQH ] NROHMQ\FK SODQyZ XU] G]H
ZFKRG] F\FK REHFQLH Z VNA&4DG 1DGOH QLFWZD 'XNC
QD VWURQLH



2JyOQD FKDUDNWHU\VW\ND ODVyYyZ L JUXQWYZ SUJH]QDF]JRQ\FK
RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

3RQL*HM RSLVDQR ]D4AR*HQLD JRVIREID IRNUBWDEKM Z
JRVSRGDUF]\FK

SURZL]JRU\F]QD WDEHOD NODV ZLHNX

JRUPDOQLH ODV\ 1DGOH QLFWZD 'XNOD SU]JHM WH JRVYV
'yZF]DV WR VWZRU]JRQR SURZL]JRU\F]Q WDEHO NODV |
GR UHJXODFML UR]PLDUX MN1HWENREZQLD I EDQW DR K SRZRMH (
GR ZF]JHVQ\FK ODW SL GG]JLHVL W\FK

2NUHV JRVSRGDUNL SRZRMHQQHM FKDUDNWHU\]RZDAa&
SR]\WNDQLHP X*\WNyZ SUJ\JRGQ\FK Z GU]HZRVWDQDFK X
G]LD4D ZRMHQQ\FK *ayZQH ]DGRQHDXJIRARS BRSUBDRZD WMUIIRC
VDQLWDUQHJR ODVX FL FLD VDQLWDUQH Z GU]JHZRVWDQI
ZyZF]DV FL FLD SLHO JQDF\MQH PA4RGQLNyZ L GU]HZRYV
QD Z\OXGQLHQLH VSRZRGRZDQH DNFM SU]JHVLHGOH F]
ZVL G]LDA&DQLDPL ZRMHQQ\PL RUD] IDWDOQ LQIUDVWUXN\
Z ODVDFK E\4R EDUG]R XWUXGQLRQH

SURZLJRU\F]Q\ SODQ XU] GJHQLD JRVSRGDUVWZD OH QHJR

*4yZQ\P |DGDQLHP WHJR RNUHVX E\4R JDOHVLDQLH C
SUJHEXGBPHZRVWDQyYZ (OH SURGXNXM F\FK RUD] Z GDOV]\P
Z GUJHZRVWDQDFK SRVWU]JHODQ\FK
: ODVDFK 1DGOH QLFWZD Z\Uy*QLRQR JRVSRGDUVWZD
EXNRNMRGA&RZH
ODVX PLHV]DQHJR
ODVX OL FLDVWHJR

+ + 1+

BWRVRZDQR U EQL MHGQRVWNRZ L VRN$ZQRZ JQLI
] OHWQLP RNUHVHP RGQRZLHQLD Sy(QLHM ][DVW SLRQR M
RNUHVX VWRVRZDQR JAyZQLH U EQL F] FLRZ Z FD&\FK SRC

1D JUXQWDFK SRUROQ\FK SU]J\G]JLHORQ\FK GR ]DOHVL
SDVyZ ]DGUJHZLHQLRZY%K 6D QDVW SQLH ]JDOHVLHQLH
]JDGUJHZLHQLRZ\PL JDWXQNDPL GRFHORZ\PL -G L %N D F
0G -z :] -V

'HILQLW\ZQ\ SODQ XU] GJHQLD JRVSRGDUVWZD OH QHJR

'\RGU EQLRQR OB¥KUBRXQR\H, Z W\P

1DGOH QLFWZR 'XNOD

UH]JHUZDW F] FLRZ\ ORGU]\QD

UH]HUZD®HFLD 3D VWZD 3ROVNLHJR

ODV\ JOHERFKURQQH

1DGOH QLFWZR .URVQR

UH]JHUZDW VNDOQ\ A3U] GNL’

UH]HUZDW FLVRZ\ Z :ROL .RPERUVNLHM

ODV\ X]GURNQVRBWRF]QH ZRNy4 ,ZRQLF]D =GURMX
JOHERFKURQQH

X X X

X X X X
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RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

3RIRVWDAMWX®V,\ JRVSRGDUF]H

. W\P RNUHVLH SU]\M WU E\RZS W|$IRVERZPIJRVSRGD
ODVX ] U EQL F] FLRZ ,,D ,,E L U]DG]BHWVYVERZRZD
,,,F  : X*\WNRZDQLX SUJHGU EQ\P
WUJHELH*H Sy(QH Z\NRQ\EDR®HFUR] Z GJLHVL
WUJHELH*H ZF]JHVQH L F]\WV]F]JHQLD Sy(QH SURZD(
Z OHELX
2GQRZLHQLH L ]DOHVLHQLH ZSURZDG]DQR SU]H:
SRSU]JH] VDG]JHQLH QLH Z\NRUJ\WWXM F Z SH&QL S
QDWXUDOQ\FK

+
+

3SODHZLIML XU] GIJHQLD JRVSRGDUVWZD OH QHJR

30DQ XU] GJHQLD ODVX , UHZL]ML GOD REU EX
QD ODW QDWRPLDVW GOD REU EyZ 'XNOD L -D OLV
WHUPLQYZ HNVSLUDFML SODQyYZ FD4HJR 1DGOH QLFWZ
: UDPDFK SOD]J@X ,ODNX 1DGOH QLFWZD JR¥WDA&\ ]D
ODVyZ RFKURQQ\BRWyZ JRXSRGDUF]\FK

S3RG]LD4& ODVyZ 1DGOH QLFWZD 'XNOD QD NDWHJR
Z SRQL*V]HM WDEHOL

2EU E\ OH QH
.DWHJRULD RFKURQQ(FR\I(BD‘ .URVQR‘-D OLVND | 7\ODZD
SRZLHU]JFKQLD KD

ODV\ X]GURNQVRBWRF]QH
ODV\ |JLHOHQL Z\WRNLHM
ODV\ JOHERFKURQQH
ODV\ UHJHUZDWRZH
ODV\ JRVSRGD|UF]H

5D]HP

3RG Z]JO GHP GRVW SQR FL WHUHQX Z REU EDFK
VWUHI ODVyZ QLHGRVW SQ\FK R SRZLHU]JFKQL RGSRZL
3UJ\M W\ L UHDOL]RZDQ\ ESAJ]JHMHEBERD MSRRZI
]JDJRVSRGDURZDQLD ] U EQLDPL
,,E R VIHVRWRHRL P
,,D R VJHURNR FL FPWUHI\
,,,F Z FD4\FK SRGRG]LDaDFK
] RNUHVHP RGQRZLHQLD GR ODW
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RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

30DQ ,, UHZL]ML XU] G]JHQLD JRVSRGDUVWZD OH QHJR

/IDV\ 1DGOH QLFWZD 'XNOD SRG]LHORQH ]JRVWDA&\ QD
RFKURQQR FL

2EU E\ OH QH
.DWHJRULD RFKURQRROM. .URVQR 7\0DZD
SRZLHU]JFKQLD KD

ODV\ UH]JHUZDWRZH
ODV\ JOHERFKURQQH
ODV\ PDVRZHJR Z\SRF]\QN|X
ODV\ X]GURNQVRBWRF]QH

ODXRGRFKURQQH
5D]HP

S3RIRVWD&H ODV\ R SRZLHU]JFKQL KD ]DOLF]RQH
ODV\ JRVSRGDUF]H =ORNDOL]JRZDQH E\A\ Z REU ELH 'XNOD

3RG]LD4 1DGOH QLFWZD QD JRVS®RGHEUMYEZD @DSOD QLH

2EU E\ OH QH
.DWHJRULD RFKURQQRF| _.URVQR| 7\0DZD
SRZLHU]JFKQLD KD

VSHFMDOQH
SU]JHU EREZERZH
SU]JHU ERZH
5D]HP

1DGOH QIXAWODLMWRVRZDQR QDVW SXM FH W\S\ U EQL
GOD ODVyZ Z VWUHILH=C|GYM ULERD ,FRQAFBLHO JQDF\I
Z GUJHZRVWDQDFK Z .2 .G2 SR RGQRZLHQLX SU]JHGSO

Z UDPDFK JRVSRGDSVWIDERWHERRER ,,,E EH] OLPLWX
SRAU]FKQLRZHJR

Z GUJHZRVW-VQBFK 2DEQL ,,E

+ I+

I+
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RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

30DQ UHZL]ML XU] GIHQLD JRVSRGDUVWZD OH QH.

ODVDFK 1DGOH QLFWZD 'XNOD Z\Uy*QLRQR ODV\
1U OLQLVWUD 2 =1L/ ] GQLD VWHFHQZDWRZHRINXY
JRVSRGDUF]H SUJHGVWDZLRQH Z SRQL*V]HM WDEHOL

_ EL 2EL 2EL 5D]1
'“”F“”yOQLHQUaNOD .URVQR7\0DZDIDGOH QLFWZR
. /DV\ UH]F
., IDV\ RFKURQQH
D ODV\ X]GURZLVNRZH
E JOHERFKURQQH
F ZRGRFKURQQH
G FHQQH IUDJPHQW\ SUJ\URG\
H QDVLHQQH
| RVWRMH ]ZLHU] W FKURQLRQ\FK
/DV\ JRVSRGDUF]H
5DJHP JUXQW\ OH
]ZL ]DQ\FK ] JRVSRGDUN QH Q

8WZRU]JRQR ZyZF]DV QDVW SXM FH JRVSRGDUVWZL

EL
NOD

_ 2EL 2EL 5D]I
\WIFJHJYOQLHRL .URVQR7\0DZD1IDGOH QLFWZR
6SHF

3U]JHU BB ZARZH
3U]JHU ERZH

5%=((

1DGOH QLFWZLH 'XNOD VWRVRZDQR QDVW SXM F
,,,G Z ZL NVURHZIRVWDQyZ
,,,E Z GUJHZRVWDQDFK ZLHUNRZ\FK
,,D Z GUJHZRVWDQDFK QD VLHGOLVNX 20-

'\NRQDOUHM W\FK |DG® UHBIOMQLEOD 1DGOH QLF\
SUJHGVWDPRRGR IWOH A2FHQD JRVSQRIQX)NG] QL B VQEHWN
1DGOH QLFWZDDWHNOD QD

1DGOH QLFWZD WZRU] FH ' REBREREZDD LGN JRMIRITR
OH Q Z RSDUFLX R SODQ\ XU] GJHQLRZH NWyYU\FK RN

SRQL*HM
1D]ZD SODQX 2NUHV RERZL |\ZDQLD SOD®X

"HILQLW\ZQ\ SODQ X |J O RG UGR u
30DQ SLHUZV]H] RG U GR
30DQ GUXJLHM UHZL]ML X J O RG U GR U
30DQ WUJHFLHM UHZL]ML X J ORG U GR U
30DQ F]ZDUWHM UHZL]ML X J ORG U GR U
30DQ SL WHM UHZL]ML X O RG U GR U
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‘D*QLHMV]H GDQH
SUJHGVWDZLRQR Z SRQL*V]HM WDEHOL

] NROHMQ\FK SODQyYyZ XU] GJHQLLE

=HVWDZLHQLH GD QWRE K LE/ WRIWD\B]Q\FK

\W]F]HJYyOQLHQ

2EU E '8./$%

'"HILQLYVY

UHZL

UHZL

UHZL

, 9
UHZL

UHZL

BRZLHUJFKQ

*UXQW\ OH QH

*UXQW\ JZL ]JDQH ] J|

*UXQWN (

/IDV\ RFFK

SHJHUZDW\ |D

B3RZLHU]FKQ
.UDMREUD]RZ\FK

BRZLHU]FKQLI
&KURQLRQHJR .UDMR

EUD]X

=DSDV QD SRZL

=DVREC(C K

UHGQ

:LHN U E 6
0G
Z
-G
%N
'E
-Z ]
*E
% U]
20
20V]
2V

(WDW X*\\ e
U EQ\FK Z\NRQ
SRZLHU:K

PDVD :P

(WDW X*\ SC
SUJHGU EI  Z\NRQ
SRZLHU:K

PDVD :P

—

30DQ RGQRZL
SRZLHU :KI SC

Z\NRQ

[

[ [

[+tEUDN GDQ\FK GOD REU EyZ OH Q\FK

]MD
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=HVWDZLHQLH GD QRE K LBV WRW\EDQ \ F K

2EU E 7</%$:%
, UHZ ,, UHZz| ,,, UH.| ,9 UHZ| 9 UHZ

‘\V]F]HJyOQLH

B3RZLHUJFKQ

*UXQW\ OH QH

*UXQW\ ]ZL ]DQH
OH Q

*UXQWN (

/IDV\ RFF

SHJHUZDW\ |D

BRZLHU]FKQ
.UDMREUD]RZ\FK

BRZLHU]FKQLI
&KURQLRQHJR .UDMREUD]X

=DSDV QD SRZL

=DVRE(C K
UHGQ
:LHN U E 6
0G
Z
-G
%N
'E
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*E
% U]
20
20V]
2V
(WDW X*\WNyzSC
U EQ\FK
SRZLHU:K
[ [ -
PDVD :F

(WDW X*\WNyZSC
SUJHGU EQ\FK
SRZLHU:K

PDVD :P

30DQ RGQRZL
SRZLHU:KD  SC
Z\NRQ [ [ [

[+tEUDN G®QDFREU EyZ OH Q\FK
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=HVWDZLHQLH GD Q¥ &0 WWRFW IR\ FXN O D

\W]F]HJYyOQLHQ

1DGOH QLFWZR '8./%

, UHZ

1UH2111

UH.

,9 UHZ

9 UHZ

B3RZLHUJFKQ

*UXQW\ OH QH

*UXQW\ JZL JDQH ] J|

*UXQW\ (

/IDV\ RFEF

S5HJHUZDW\ |D

B3RZLHU]FKQ
.UDMREUD]RZ\FK

BRZLHU]FKQLI
&KURQLRQHJR .UDMR

EUD]X

=DSDV QD SRZL

=DVREC K
UHGQ
'LHN U E 6
0G
z
-G
% N
'E
-Z
=
% U]
20
20V]
2V
7S
(WDW X*\ e
U EQ\FK Z\NRQ
SRZLHU: K
PDVD :F
(WDW X*\ SC
SUJHGU E! Z\NRQ
SRZLHU: K
PDVD :F
30DQ RGQRZL
SRZLHU:KD sC
Z\NRQ [

[+tEUDN GDQ\FK

]JPLDQ\ UHRUJDQL]DF\MQH SRZLHU]JFKQLRZH

30DQ XU] G]JHQLD ODVX

QDRNUHV U GR

Z UR]G]LDOH A$QDOL]D JRVSRGDUNL SU]JHV]aHM"

U

,9 UHZL]IML RX3NOBRZDQ\

]JDVL JX SRG]LDA:

GOl

RPYZLRQR Z QLQLHMV]\P RSUDFF

6]F]HJy4aRZH GDQH RGQR QLH Z\NRQDQLD SODQyZ X
OHFLDFK ]DPLHV]F]JRQR QD ZVW SLH RPDZLDQHJR A5\VX Kl
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43/ GRNXPHQWDFML SUDZQHM VWDQX SRVLDG]I

'R SODQX X O SU]\M WR JUDQLFH L SRZLHU]JFKQLF
X*\WNyZ ] SD VWZRZHJR |[DVREX JHRGH]\MQHJR L NDUW
SRVLD GD®QB QLFWZD ] GDQ\PL SRZOWFEKQHEXBIQEHT
JRVWDA4R GRNRQDQH SUJH] ']LD4 *HRGH]ML %8/L*/ 2GG]I

*UXQW)\ 1DGOXN@IRWIZ®DM VG]LDAHN HZLGHQF\MC
] NWYyU\FK ZV]\VWNLBASRFL PDM XUHJXORZDQ\ VWDQ
NVL JL ZLHF]\VWH

2ERZL |XMDBYQ SXU] G]JHQLD ODVX |®IVWIIPLRQ\ MH\
] GRNADGQR FL GR DUD L Z VWRVXQNX GR WDEH
L QDGOH QLFWZD | GRMAD®®F]|MILHGRL PUy*QL ] XzZDJL
]JDVDG\ ]DRNU JODQLB GRIDLAK]RKPIG]JHQLD ODVX GOD
G]LDAHN HZLGHQF\MQ\FK GR SHaQ\FK DUyZ

3RQL*HM SU]JHGVWDZLRQR V\QWHW\F]QH ]JHVWD:
QDGOH QLFWZD ZJ JAyZQ\FK NDWHJRULL X*\WNRZDQLD
]JODMGXM FHMXVI & H@IQ DMV XOGBLEHLH* FH

=HVWDZLHQLH SRZLHU]JFKQL QDGOH QLFWZD ZJ X*\V

1IDGOH |
'8./ 7</$: \
5RG]DM X*\WN X ¢ $:8 XNOD

BRZLHU]FKQLD KD @

/IDVUD]HP

*UXQW\ OH QUDH®PHVLRQH
GU]JHZRVWDOQ\
SODQWD FWDH HBRU [ H Z

Z W\P
SODQWDFMH QDVLHQQH
SODQWDFMH GU]JHZ V]\ENRURVQ F\FK

*UXQW\ OH QH UMM OHVLRQH
ZSURGXNFMLUCERP]QHM
Z W\P
SODQWDFMH FKRLQHN
SODQWDFMH NUJHZyZ
SROHWND 4RZLHFNLH
GR RGQRUDHHM D
Z W\P
KDOL]Q\
JU E\
SAD]RZLQ\
SRJRVWDAH OH QHGIPH]DOHVL
Z W\P
SUJHZLG]LDQH GR QDWXUDOQHM VXNFHVML
REM WH V]F]HJYyOQ\PL IRUPDPL RFKURQ\
SUJHZLG]LDQH GR PD4HM UHWHQFML
Z\OHVLHQLD QD JUXQWDFK Z\4 FIRQ\FK ] SURGXNFML
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1IDGOH 1
'8./ 7</$: \
5RG]DM X*\WN X ¢ $:8 XNOD

BRZLHU]FKQLD >KD@

*UXQW\ ]ZL ]DQH ] JRMSRBDUN
zZ W
EXG\QNL L EXGRZOH
XU] G]JHQLD PHOLRUDFML ZRG
OLQLH SREHVDEX HQQHJIR ODV
GURJL OH QH
WHUHQ\ SRG OLQLDPL HQHUJI
VINyaNL OH QH
PLHMVFD VNADGRZDQLD GUHZ
SDUNLQJL OH QH
XU] GMWMRUD/W\F]QH

*UXQW\ ]IDGUJHZLRQH L ]DNU]JHZL

*UXQW\N OH QH RUD] |DGU]HALR|QIR

8*\WNL WROHM
*UXQW\URYHM
zZ W

UROH

SODQWDFMH SROHWND
JUXQWDFK RUQ\FK

XJRU\ RGaRJL
6DG\
a NL WUZD4H
3DVWZLVND WUZD&H
*UXQW\ UROQH ]DEXGRZDQH
*UXQW\ SRG VWDZDPL U\EQ\PL
*UXQW\ SRG URZDPL UROQ\PL

*UXQW\ SRG UBGIDPP L

zZ W

*UXQW\ SRG ZRGDPL SRZLHU]FK
*UXQW\N SRG ZRGDPL SRZLHU]JFK(
*UXQW\ SRG PRUVNLPL ZRGDPL

8*\WNL HNROBJPHF]QH

7HUHQ\ Wy GIHP

zZ W
JUXQW\ SUJH]QDF]R(RUD] QLH]D:

JUHNXOW
ZD4a\ RFKURQQH QLHSUJ\WWWRVRZ 1R
JUXQW\ Z\4& FIRQH ] SURGXI

]JDEXGRZ

Uy*QH LQQH

*UXQW\ ]DEXGRZDQH LURUED QL]
zZ W
7HUHQ\ PLHVINDQLRZH
7HUHQ\ SUJHP\VARZH
7HUHQ\ |DEXGRZDQH LQQH
=XUEDQL]RZDQH WHUHQ\ QLH]D
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1IDGOH |
'8./ 7</$: \
5RG]DM X*\WN X ¢ $:8 XNOD
BRZLHU]FKQLD KD @

7HUHQ\ UHNBRBRQWNBRZHH P
Z W\P
R URGNL Z\SRF]J\QNRZH L WHU
WHUHQ\ ]DE\WNRZH
WHUHQ\ VSRUWRZH
RJURG\ JRRORJLF]QH L ERWD(
WHUHQ\ JLHOHQL QLHXU] G]R(
8*\WNL NRSDOQH
7HUHQ\ NRP XQRNPF\MQ H
Z W\P
GURJL
WHUHQ\ NROHMRZH
LQQH WHUHQ\ NRPXQLNDF\MQ

ILHX*\\MNH P
Z W\P
EDJQD
SLDVNL
XWZRU\ ILJMRJUDILF]QH
Z\URELVND QLHSU]JH]QDF]RQH

5DJHP *UXQW\ QLH]DOLF]JRQH GR (

Z W\P JUXQW\ SUJH]QDF]RQH GR ]I

2*7a (0

BWUXNWXUD X*\W ¥ RZADEAD QUKW MYWZ 'XNOD

]JDOHVLRQH

KD___

QLH ]DOHVLRQH

KD
\_]ZL IDQH

QLHO/H QH ] JRVS
KD KD
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1D JUXQWDFK Z ]DU] GJLH 1DGOH QLFWZD 'XNOD ¢
X*\WNR ZD Q L] DM FOXDW \ SRZLHU]JFKQL ZV]\WWNLFK JUXQW
F] & WHUHQX |DMPXM JUXQW\ QLHOH QH ] SR UyG NWyU
X*\WNL UROQH

1DGOH QLFWZLH 'XNOD Z\VW SXMH JUXQW VSRUQ\ F
HZLGHQF\MQD R QXPHU]H L SRZLHU]JFKQL KD SRA&R*
REU E HZLGHQF\MQ\ 0\WFRZD SRQDGWR WRF]\ VL SRVW S|
Z PLHMVFRZR FL ,ZRQUFUHSRPL@DM VL SRSUJHGQL Z:
RUD] LFK VSDGNRELHUF\ SRVW SRZDQLH R ]JZURW GDZOQ\F

KD RUD] R SRZ KD Z ,ZRQLF]X =GURMX ] zQLl

1D WHUHQLH 1DGOH QLFWZD Z\WW SXM UyZQLH*
ZVSyaZa4DVQR FL ILJXUXM FH MDNR JUXQW\ Z ]DU] G]L¢
L RVYE IL]WWQWKEK a4 F]QD SRZLHU]JFRQEBVAWQRVIRSLVDQH
Z RVREQ\P JELRU]JH RSLVyZ WDMNAMBRMQWEKQH RDLWDEHODF
L JHVYWDZLHQLDFK GRW\F] F\FK SODQX XU] GJHQLD ODVX |
]JDPLHV]F]RQR Z SXQNFLH A=D& FJQLNL’

*UXQW\ 1DGOH QLFWZD JUDQLF] JayZQLH ] X*\WNDPL L
QDGOH QLFWZ SDUNLHP VOPURSRZ\PWRUP]L [*ODQLFH ] X*\W
UROQ\PL ] ODVDPL QLHSD VWZRZ\PL MDN UyZQLH* | V VL
]JDVDGQLF]R F]\WHOQH L QLH Z\PDJDM RGQRZLHQLD

'RNADGQ\ SUJHELHJ JUDQLF JUXQWyZ 1DGOH QLFW
XZLGRF]QLRQ\ QD PDSDFK JRVSRGDUF]J\FK L SUJHJO GRZ\FK

: QDGOH QLFWZLH SU]JHZD*D QDWXUDOQ\ SRG]LD:
R FKDUDNWHU]H W\SRZ\P GOD WHUHQyZ JyUVNLFK RSDU\
L SRMDFK D F] FLRZR QD LVWQLHM F\FK OLQLDFK V]WXF]
Z\WW SXM QD NUYWNLFK RGFLQNDFK QD SUJHGaX*HQLX EL
OLQLL LVWQLHM F\FK
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SRQL*V]HM WDEHOL JRVWDA\ |IDZDUWH QLHNWyU

SRZUHFKQLRZ\ 1DGOH QLFWZD 'XNOD

"VND(QLN

&HFK

1DGOH QLFWZR '"XNOD

'8./%

7</%:%

/LFIED |DQXPF
RGG]LDayZ

V]W

UHGQLD SRZLHU]

E K QD

RGG]LDaX

5R]SL WR i V]HUH

JX QD

NUHV

%UDNXM FH QXPH

U\ REG

JLDayZ

2GG]LDa\ ] OL

WHLWU

0LQ SRZLHUJFKQ

LD R G

51LD a X

0D[ SRZLHUJFKQ]

LD RK®G

JLDaxX

,OR U SRGRGG]LD

aydy/ RN

yaHP

UHGQLD SR
SRGRGG]LDA

% KD

,OR U0 SRGR
OLWHURZDQ\

Fk VIW

UHGQLD SR
SRGRGG]LDaX Ol

wW H\U IWZ

DQHJR

,OR U SRGRGG]LD,

ayd/H

Q\FK

,OR U SRGRGG]L
OLWHURZDOQ\

Fk VIW

,OR U SRGRGG]LDA4

1y Z \MJ WH
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RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

3RGVWDZRZH |[D4R*HQLD SROLW\NL ]JDJRVSRGDU
SUJHVWU]JHQQHJR UHJLRQX GRW\F] FH JRVSRGDU
SUJ\URG\ | XZ]JO GQLHQLHP UHJLRQDOQ\FK VWUL
RUD] UHJLRQDOQ\FK SURJUDPyYyZ RFKURQ\ URGR?Z

2JyOQH GDQH R SODRDFELID SRYISRED]HQQHJIR

3RGVWDZRZ\P GRNXPHQWHP Z GJLHG]LQLH SROLW\N
SUJHVWU]HQQHJR QD RPDZLDQ\P WHUHQLH MHVW A30DQ ]D
ZRMHZyG]WZD SRGNDUSDFNLHJR ] URNX VWDQRZL F\ ]C
1U ;/9,,, 6HMPLNX :RMHZyG]WZD 3RGNDUSDFNLHJR ] GC
URN X
=DU] G :RMHZyG]WZD 3RGNDUSDFNLHJR XFKzZDa 1U
NZLHWQLD URNX SUJ]\M & 30DQ =DJRVSRGDURZDQLD 3U
3RGNDUSDBERHWHIKRHNW\ZD PLBQRMIOOWX] ZUD] ] 3URJQR]
RGG]LD4\ZDQLD QEZ PRHOXRBIWMNBURZDG]HQLD SURFHGXU\ |
L X]JDGQLDQLD RUD] SUJHND]DQLD GR NRQVXOWDFML VSRal

2JyOQ\P FHOHP SROLW\NL SUJHVWU]JHQQHM ZRMH:
Z RERZL |]XMODPIMIRVSRGDURZDQLD 3UJHVWU]JHQQHJIR :RN
3RGNDUSDPAWHWWR VWHURZDQLH UR]JZRMHP SU]JHVWU]JHQQ!
G]LDabD RUD] RNUH OHQLH L UHDOL]DFMD ]DGD SXEOLF]Q\
NWyUH Z HIHNFLH SUJ\QLRV  PL G]\ LQQPL NRUJ\W
GOD JUYyZQRZD*RQHJR UR]JZRMX ZRMHZyG]WZD SU]JHAR*HQL
Z 6WUDWHJLL URJZRMX ZRMHZyG]WZD GR XN&4DGyZ SU]HV
Z\NRUJ\WWDQLH LVWQLHM FHJR VWDQX |[DLQZHVWRZDQLD W
XVWDOHQLD RHQLHZ RFPKURQ\ L UDFMRQDOQHJR Z\NRU]\
URGRZLVND L G]JLHG]LFWZD NXOWXURZHJR LQIUDVWUXNYV
WHUHQ\ REM WH RFKURQ QD SRGVWDZLH XVWDZ\ R RFKURQ
3ODXMWDORQR Z ]DNUHVLH JRVSRGBUQR OH QHM L
SUJHEXGRZ\ GUJHZRVWDQYZ Z NLHUXQNX LFK JJRGQR FL ] VL
'RNXPHQW RNUH OD |DVDG\ |[DJRVSRGDURZDQLD QD W
OH Q\FK
QD WHUHQLH ODVyZ L JUXQWYZ OH Q\FK RERZL ]XM ]
RNUH ORQH Z SU]JHSLVDFKAHJHIQ@QREKXVWDZ\ R OD\
L RFKURQLH SUJ\URG\ RUD] Z SODQDFK XU] G]JHQLD
RFKURQ\ SUJ\WURG\ QDGOH QLFWZ GRSXV]JF]D VL O
]ZL ]DQ\FK ] JRVSRGDUND OH Q RUD] WUDV SU]JHE
WHFKQLF]QHM RZFIV]R]8DYQHM ]D FHO SXEOLF]Q\ Z SU
EUDNX LQQ\FK UR]ZL ]JD RPLMDM F\FK NRPSOHNV\ OF
]JDFKRZDQLD REV]DUYZ VNXSLVN UR OLQQR FL R V]F]
SUJ\URGQLF]\FK NUDMREUD]RZ\FK L HNRORJLF]Q\FK
JDWXONGWIZRQLRQVFK NRU\WDU]\ HNRORJLF]JQ\FK RVWF
] SUJHSLVDPL V]F]HJyOQ\PL
G]LDAaDQLD Z JDNUHVLH KRGRZOL ODVX SRZLQQ\ E\ii SU
Uy*QRURGQR FL ELRORJLF]QHM Z V]F]HJYyOQR FL QDO
VWUHI\ HNRWRQRZISURZUWHQLD ZDORUyZ NUDMRE!
HNRV\WVWHPyYyZ OH Q\FK
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QDOH*\ ZaD FLZLH NV]WDAWRZDi{ ELODQV ZRGQ\ :
LVWQLHM F\FK OXE RGWZRU]JHQLH FLHNyZ L ]JEL
RFKURQ

QDOH*\ WZRUJ\iT ZDUXQNL GR SRZRGMAD/QEZD /
3URPRF\MQ\FK RUD] FHUW\ILNDFML ODVyZ MD
JUYyZQRZD*RQHM JRVSRGDUNL OH QHM Z JUy*(
URGRZLVND Z ZRMHZyG]WZLH

: IDNUHVLH ]JDOHVLH L ]JDGU]JHZLH

QD SRGVWDZLH VWXGLUJEVSWRHQDRRKR PDM F QI

]JDFKRZDQLH UY*QRURGQR FL ELRORJLF]JQHM SU

L IDGUJHZLHQLD

D REV]DU\ QLHSU]\GDWQH GOD JRVSRGDUNL UROC

E REV]DU\ Z REU ELH NRU\WDU]J\ HNRORJLF]Q\FK

F REV]DU\ (UyGOLVNRZH

G VWUHI\ REKURQQH L REV]DU\ SRYFZQHPQ)EKRUQLI

H REV]DU\ RVXZLVNRZH

| REV]DU\ |GHJUDGRZDOQH

SRG RJUDQLF]JRQH LOR FLRZR |DOHVLHQLD L |DGU

D REV]DU\ JRVSRGDUNL UROQHM ]DGU]JHZLHQLD

E GROLQ\ FLHNyZ FRIQWK\WHWHP ]DGU]JHZLH
UHQDWXU\]DFML UJHN

F REV]DU\ WRZDU]J\V] FH V]ODNRP NRPXQLNDF\M
PDWHULDaX GR QDVDG]H ]JJRGQLH ] SUJHSLVD

: SURMHNFLBOP@RBEHOX RFKURQ\ L ]ZL NV]DQLD
ELRORJLF]JQHM ODVyZ RUD] UR]ZRMX WUZD@HM ]JUy
SUJHZLGXMH VL

NRQW\QXDFM UHDOL]DFML PRGHOX ]JUYZQRZD*RQ

XZ]JO GQLDM FHJR ZVSY4LVWQLHQLH IXQNFML SURG

SRSU]JH] PL G]\ LQQ\PL SRZL NV]DQLH SRZLHU]JFKQL

Z SYAQRWORRGM L URGNRZHM F] FL ZRMHZyG]WZD

RFKURQQ\FK MHVW QDMPQLHMV]\

]DSHZQLHQLH RSW\PDOQ\FK ZDUXQNyYZ IXQNFMRQRZD

x |DFKRZDQLH GRW\FKF]DVRZHJR VWDQX Uy*QR
L NUDMREUD]RZHM ODVYZ ZRMHZyG]WZD

x XNLHUXQNRZDQLH UXFKX WXU\WWW\F]JQHJR L UHN
]JDJRVSRGDURZDQLD WXU\WW\FIQHJR Z ODVDEFK

SRZL NV]DQLH ]DVREyYyZ OH Q\FK Z W\P

X ]JPQLHMV]DQLH IUDJPHQWDFML NRPSOHNVyYZ OH Q\
NRU\WDU]\ HNRORJLF]Q\FK

X WZRUJHQLH SRZL ]D HNRORJLF]Q\FK QD WHUHQDFK
SabDWyzZ L Z\VS

X ZVND]\ZDQLH GR ]DOHVLDQLD JUXQWYZ QLHSU]\GDW
REV]DUYyZ
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1LH SURMHNWRZDQR Z W\P GRNXPHQFLH WZRUJHQLD
QD JUXQWOWKQLBWZD 'XNOD

1DGOH QLFWZR SURZDG]L VZRM G]LD4DOQR i Z JUDQ
JPLQ\ .UHPSQD 1RZ\ )PLJUYG &KRUNyZND P 'XNOD 'XNOL
,ZRQLF] =GUyYM .UR FLHQNR :\*QH OLHMVFH 3LDVWRZH
D OLVND

$NWXDIPQIQHD 'XNOD 5\PDQyZ REU E HZ -D OLVND
,ZRQEBJUYM SRVLDGDM PLHMVFRZH SODQ\ |JDJRVSRGDUF
03=3 REHMPXM FH WHUHQ\ 1DGOH QLFWZD 'XNOD Z N
]JDJRVSRGDURZDQLH JJRGQLH ] |DVDGD®IHRNDHOORWAPL Z !
] XZ]JO GQLHQLHP IXQNFML RFKURQQ\FK ODVyZ

3RJRVWD4&H JPLQ\ SRVLDGDM F] VWNRZH PLHMVFRZH -
SUJHVWU]JHQQHJR DOH QLH ZSURZDG]DM RQH ]JPLDQ Z ]DNU

: 03=3 JPLQ\ 'XNOD QD JUXQWDFK OH Q\FK GRSXV]F
SURMHNWRZDQHJR ]JELRUQLND ZRGQHJR QD U]JHFH -DVLRAF
'XNOD RGG] Z\]QDF]JRQR VWUHI RFKURQ\ NRQVHUZDWRUV]

1L*HM Z\PLHQLRQH GRNXPHQW)\ ]ZUSHEAMVW [FJHQLBIQ X
URGRZLVND SUJ\WURGQLF]JHJR L ]XUEDQL]JRZDQHJR ]H V]F]I
Uy*Q\FK IRUP RFKURQ\ URGRZLVND QDWXUDOQHJR RUL
GR UDFMRQDOQHJR Z\NRUJ\WWDQLD WHJR URGRZLVND 'X*
L JUYyZQRZD*RI@\ODR/¥ZZ RUD] Z\PRJL RFKURQ\ RNUH ORQH
A1DWXUD " RUD] URO ODVyZ Z SURFHVLH RFKURQ\ URG
QLH QDU]XFD VSHF\ILF]Q\FK VSRVREyZ SODQRZDQLD L ]JDJR\

: ODWDFK RSUDFRZDQR

x BWXGLXP Z\NRELRQRIFND ZRGQHJR .UHPSQD QD U]HF
U

x 2SUDFRZDQLH HNRIL]MRJUDILF]QH UNMR@®ZDPELRUQLND
+ U

x 5DSRUW R RGG]LDAa\ZDQLX QD URGRZLVNR SURMHNWR
. WX0\VFRZD U

x $SNWXDOL]DFM RGD JIROBWZO RLXZLQODR BREMHNWRZDQHJR
JELRUDRGQHJIJRO\WKRZD QD U]JHEH :IWWARFH

30DQRZDQ\ GR XWZRUJHQLD ]ELRM\QQNHZRBIQMRXWHAR Z D
JUXQWyYZ Z ]DU] G]JLH 1DGOH QLFWZD L QLH QDU]XFD VSt
GOD JRNBFOGIDQHM

. SHUVSHNW\ZLH NLONX OXE NLONXQDVWX ODW SOD¢
HNVSUHVRZHM 6 RGH%DQBENQ#®“B®EUMD G]JLH GJLVLHMV]\ WUZ
SURMHNWRZH L SURFHGXUDOQH ] SUJHGPLRWRZ EXGRZ
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'RNXPHQW\ V]JFIHEOD JPLQQHIR

*PLQD &KRUNYZND
6WUDWHJILD 5R]ZRMX *PLQ\ & KRUNYZND GR URNX

*PLQD 'XNOD
6WUDWHJILD 5R]ZRMX *PLQ\ 'XNOD QD ODWD
OLHMVFRZ\ 30DQ =DJRVSRGDURZDQLD 3U]JHVWU]HQQ
URNX ] SYy(QLHMV]\PL ]JPLDQDPL
3URJUDP 2FKURQ\ URGRZLQEDOGWMD *PLQ\ 'XNOD

*PLQD ,ZRQLF]
BWUDWHJILD 5R]ZRNRVSBBOHHFPRR *PLQ\ ,ZRQLF] =C

3URJUDPX 2FKURQ\ URGRZLVND ZUD] ] 30DQHP *RVS
,ZRQEBJUYM QD ODWD

OLHMVFRZ\ 30DQ =D 3RYVISRE D PRIQLD OLDYWD A,:21,
] GOQLD OXWHJIR URNX ] SYy(QLHMV]\PL ]JPLDQDPL
OLHMVFRZ\ 30DQ =DJRVSRGDURZDQLD 3E]HMWU]JHQQ!
] GQLD SD(G]JLHUQLND URN X

BWXGLXP 8ZDUXQNRZD L .LHUXG@NyEZVMDURNESRGIRURY
,ZRQEBJUYM ] GQLD SD(G]JLHUQLND U

6WDWXW 8]GURZGWYM JZEQLB] SD(G]JLHUQLND U

*PLQD .UR FLHQNR :\*QH

3URJUDP 2FKURQ\ URGRZLVND GOD *PLQ\ .UR FLHQN
3URJUDP 2FKURQGQIRGRIZAWNIR FLHQNR :\*QH QD OD'
] SHUVSHNW\Z D OQWBWDSLH NRQVXOWDFML VSRa4
OLHMVFRZ\ 30DQ =DJRVSRGDURZDQLD 3U]JHVWU]HQ
\*QH ] GQLD PDUFD URN X

30DQ 5R]ZRMX /RNDOQHNR *PQ®\ QDRADMHI

BWXGLXP 8ZDUXQNRZD L .LHUXQNyZ =DJRVSRGDURZ
.UR FLHQNR :\*QH ] GQLD OLVWRSDGD U ] Sy(Ql
BWUDWHJILD 5R]ZRMX *PLQ\ .UR FLHQNR :\*QH GR URN

*PLQD OLHMVFH 3LDVWRZH
6WUDWHJILD 5R]ZRMX *PLQ\ OLHMVFH 3LDVWRZH XF
*PLQ\ OLHMVFH 3LDVWRZH XFKzD& 11U 9,,, ] GQ
Z VSUDZLH SU]\M FLD 30DQX 6WUDWHJILF]QHJR *PLQ
30DQ 5R]ZRMX /IRNDOQHJR *PDQQ DWBHMVFH 3LDVWRZH
SURJUDP 2FKURQ\ URGRZLVND GOD *PLQ\ OLHMVFH 3

*PLQD 5\PDQyZ
6WUDWHJILD 5R]ZRMX *PLQ\ 5\PDQyZ QD ODWD
30DQ 5R]ZRMX /RNDOQHJIR *PLQ\ 5\PDQyZ QD ODWD
© WUDNFLH UHDOL]DFML RSUDFRZDQLH OLHMVFRZ\
3UJHVWU]HQQHJR GOD PLHMVFRZR FL QD WHUHQLH *
=PLDQ 6WXGLXP 8ZDUXQNRZD L .LHUXQNyYZ =DJRVSI
*PLQ\ 5\PDQyZ
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*PLQD -D OLVND
OLHMVFRX™@™Q =DJRVSRGDURZDQLD 3UJHVWU]JHQQHJIR *PL(

URNX
*PLQQ\ 3URJUDP 5HZLWDOL]DFML GOD *PLQ\ -D OLVND QD
6WUDWHJLD 5R]ZRMX *PLQ\ -D]CGYDND Q @ >OW MIIR URNX

*PLQD .URVQR OLDVWR
6WUDWHILDLDPR\RMMRVQD QD ODWD
3URJUDP 2FKURQ\ URGRZLVND GOD OLDVWD .URVQD
] SHUVSHNW\Z QD ODWD
/IRNDOQ\ 3URJUDP 5HZLWDOL]DFML OLDVWD .URVQD QD OD
30DQ *RVSRGDUNL 2GSDGDPL GOD 0LDVWD .URVQD QD OD
8FKzDab QU /,; 5DG\ OLDVWD .URVQD ] GQLD F
Z VSUDZLH XFKZDOHQLD ]JPLDQ\ PLHMVFRZHJR SODQ
SUJHVWU]JHQQHJR PADYWPLHIRVBD;SQ
6WXGLXP 8ZDUXQNRZD L .LHUXQNyZ =DJRVSRGDURZDQLCL
.URVQD ] SD(G]JLHUQLND URN X

*PLQD 1RZ\ )PLJUYG
6WUDWHJILD 5R]ZRMX *PLQ\ 1RZ\ )PLJUYG QD ODWD

*PLQD .UHPSQD
8FKzDaD 1U ;,,, 5DG\ *PLQ\ .UHPSQD | GQLD JUX
Z VSUDZLH SU]J\M FLD SODQX VWUDWHJILE]QHJIR *PLQ\ .UHF

'RNXPHQW)\ V]FIJHEOD SRZLDWRZHJR

3URJUDP RFKURQ\ URGRZLVND GOD SRZLDWX NUR QLH
] SMBHNW\Z GR
%UDQ*RZ\ 3URJUDP 5R]ZRMX *RVSRGDUF]HJR 3RZLDWX

SURJUDP 5R]ZRMX 3RZLDWX .UR QL VYRMHNRVQD ODWD
6WUDWHJILD 5R]ZRMX 3RZLDWX .UR QLH VNLHJR
6WUDWHJLD 5R]-DR/NLK GRMLBWX QD ODWD

6WUDWHJILD 5R]ZRMX 3RZLDWX -DVLHOVNLHJR QD ODWD
SURJUDP 2FKURQ\ URGRZLVND GOD 3RZLDWX -DVLHOVN
] SHUVSHNW\Z GR U

'RNXPHQW\ VIFIHEOD ZRMHZyG]NLHJR

6WUDWHJILD 5R]ZRMR GRMDHYBPENLHIR QD ODWD

GQLXNZLHWQLWD =DU] G :RMHZyG]WZD 3RGNDUSDFNLHJ
1U SUJ]\M &4 30DQ =DJRVSRGDURZDQLD 3U]JHVWU]HQ
3RGNDUSBBNUWBRINW\ZD SURMHNW ]PLDQ\ 30DQX ZI
RGG]ZDQLD QD URGRZLVNR

: PLHMVFRZ\FK SODQDFK |DJRVSRGDURZDQLD SUJHVWU
JPLQ RUD] GRNXPHQWDFK GRW\F] F\FK VWUDWHJLL UR]ZRI
L JPLQ\ .URVQR QLH SUJHZLGXMH VL QD W\P WHUHQLH Z]P
SUPMVAX SR]D SODQRZDQ EXGRZ GURJL 6 XUXFKRPLHC
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RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

NDPLHQLD ]H ]JarR*D A,ZOD’ QD SRWU]JHE\ ZVSRPQL
UHWHQF\MQHJR QD U]JHFH -DVLR&4FH ORNDOQ\FK IH
LQIUDVWUXNWXU\ GURJR ZGiM D ®&D S QR @ HZ ZWL] MUK IQINX U F
X]GURZLVNRZHM UMNUHDWWDMHRM RUD] SRSUDZ\ VW
SUJ\URGQLF]HJR -DNR IXQNFMH UyZQROHJA4H Z\PLHQLD

© SURMHNFLH 30DQX 8/ QLH SU]JH]QDF]D VL JUX
GRDOHVLH :V]\VWNLH X*\WNL JUXQWRZH ]DOHVLRQH
WUDNFLH SUDF WHUHQRZ\FK QDG SURMHNWHP 30DQX
JHRGH]\MQHM SUJHNODV\ILNRZDQH QD JUXQW\ OH QH

2JyOQH GDQH R UHJLRQDOMXFKSURWUDWMHRKDF
RFKURQ\ URGRZLVND RUD] SURJUDPDFK RSHUL

'VSyOQ FHFK UR]JZRMX PLDVW JPLQ L SRZLDWy
JUYyZQRZD*RQHJR UR]JZRMX SRSU]JH] UDFMRQDOQH L S
]JDVREDPL JLHOHQL QLH XU] ®RHWR Z DWMRIH QMHRLH Q L&
1DGOH QXRWMEHMPXMH G ZD B\RAHMDWNQLHNNYyUH SRVLDG
RSUDFRZDQH 6WUDWHJILH UR]JZRMX -HGQDN GRNXPHQ\
QLH GRW\F] EH]SR UHGQLR 'XB O\ @ D BRH] DARAM DD [
W\FK RSUDFRZD RGQRV] VL GR ]JUYZQRZD*RQHJIR |
ZLHOROHWQLFK SODQyZ XU] G]JHQLD ODVX : WR*VDP
SUJH] ODV\ WUDNWXM GRNXPHQW\ VWUDWHJLF]QH SU]
NWyU\FK ODVDPL DGPLQXWWDXMH 1DGOH QLFWZR

SRGVWDZRZH LQIRUPDFMH GRW\F] FH VWUDWF
]J[DZDUWH Z SODQDFK J]JDJRVSRGDURZDQLD SU]H

'OD ZRMHZYy®RJGWIDUSDFNLHJR RSUDFRZDQR A6W

'RMHZYyGBRBDNDUSDENLH " ZUD] ] SURJQR] RGG]LD&
]JDa QU L GR 8FKzDa\ 1U :;:;9,, BHMPLN>
3RGNDUSDFNLHJR Z 5]HV]RZLH ] GQLDRMHZYGHWSRLL
3RGNDUSDFNLH SRBY¥KZGA SIW]\MOW\ BHMPLNX :RMH:z

SRGNDUSDFNLHJR ] GQLD AGURWBB P GIF KUR Q\RNXR GF
'RMHZyG]WZD 3RGNDUSDFNLHSRIUNSOPOPWMR SR’

3R ZL\NDDW L$IFOMDSR SUDFRZDQWGEW N RWHHQWD 5R]ZRMX :
-DVLHO@NLODIWD ~

3RZLNWR QLERMLDGD RSUDFRZBQ\UDBWRNXPH BR]ZR
3RZLDWX .UR QLH VNLHJR

6WUDWHJLD 5R]ZRN\DXY LBRZRAIUIBPRUDWHILD 5R]ZRI
SRZLDWIR QLH VNUHHIRQDU]XFD VSHF\ILF]Q\FK VSRVRE
L ] DJRVSRGDURZDQLD ODVyZz
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%DUG]JR ZD*Q\P GRNXPHQWHP GRW\F] F\P SROLW\NL
UHJLRQX MHVW A5HJLRQDOQ\ 3URJUDP 2SHUDF\MQ\ :RMF
QD ODWD °~ NWyU\ $RYWDW\ 8FKzDa 1U =DU] GX
'RMHZYyG]WZD 3RGNDUSDFNLHJR Z O8]\W RSDLBIRNXG QLD
=Da F]QIARQFKZDa\

. BWUDWHJILL 5R]ZRMX :RMHZyG]WXDy*®RBRRBRUSDFENL
JAYyZQH REV]DU\ VWUDWHJLF]QH &ZRINy &l HIRy U R & yBM G HL HVRN

" NRQNXUHQF\MQD L LQQRZDF\MQD JRVSRGDUND

" NDSLWD& OXG]NL L VSRAHF]Q\

" VLHU RVDGQLF]D

" URGRZLVNR L HQHUJHW\ND

"HGQ\P ] FHOYyZ VWUDWHJLF]Q\FK MHVW UDFMRQDOQH
]JDVREYZ ] SRV]DQRZDQLHM ORGERZ 12V WDPOPW.XJ QL FLH L XW!
GREUHJR VWDQX URGRZLVND RUD] |DFKRZDQLH ELR!
JUyZQRZD*RQ\ UR]ZYM ZRMHZyG]WZD &HO WHQ SU]JHaR*R
ZVND]XMH QD Z4D FLZ\ VWDQ |DJRVSRGDURZDQLD ODVyZ

: 3URJUDPLH 2FKUR/Q\D GR®RARMHZYG]WZD 3RGNDUSDF!
RNUH ORQR SULRU\WHW\ HNRORJLF]JQH Z ]JDNUHVLH RFKURC
NWyUHJR JayZQ\P FHOHP MHVW ]DFKRZDQLH Z GREU\P VW
ELRORJLF]QHM ZRMHZyG]WZD GOD SUJ\V]a\FK SRNROH

2NUH OR@QRN INGHUX4D Vax* FH UHDOL]JDFML Z2Z FHOX WI

ZVSDUFLH SURFHVyYZ L G]LD4D ]DFKRZXM F\FK Uy*QRUF
Z4D FLZLH FKURQLRQH VLHGOLVND FHQQ\FK SUJ\URGQL
UR OLQ L JU]J\EyZ Z V]F]HJyOQR FL JDWXQNyZ Z\PDJDM
QBRGVWDZLH SUDZD ZVSYyOQRWRZHJR

Z4D FLZLH FKURQLRQH VLHGOLVND SUJ\URGQLF]JH RNU}L
Z&4D FLZLH XWU]J\PDQH L IXQNFMRQXM FH Uy*QH IRUP\ R
RVL JQL FLH VWDQyZ GRFHORZ\FK RNUH ORQ\FK Z UHJ>
RUD] Z HXER SHWMWNMR Z\FK GRNXPHQWDFK GRW\F] F\FK
Uy*QRURGQR FL ELRORJLF]QHM

]JDFKRZDQLH NRU\WDU]J\ HNRORJLF]Q\FK

Z4D FLZ\ VWDQ ]DJRVSRGDURZDQLD ODVyZ
UDFMRQDOQD JRVSRGDUND FHQQ\FK JRVSRGDUF]R ]DV
UHNXOW\ZDFMD WHUH®HY Z BBWY\RIRIBPR ER]WFKGHIJUDGRZD Q'
XWU]J\PDQLH L SRSUDZD Uy*QRURGQR FL ELRORJLF]JQHN
WHUHQYZSDNWZRVNRZ\FK Z UDPDFK SURZDG]JRQHM QD
HNVWHQV\ZQHM JRVSRGDUNL SDVWHUVNLHM

SRSUDZD ZLDGRPR FL HNRORJLF]JQHM VSRAaHF]H VWZD
QDZL HDDVLSyaSUDF\ ] NUDMDPL V VLHGQLPL
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: LVWQLHM F\FK 3URJUDPDFK 2FKURQ\ URGRZLV
L JPLQ ]DZDUWH V SUJHGVL Z]JL FLD GRW\F] FH SR
L EH]SLHF]H VWZD HNRORJLF]JQHJR RFKURQWGPRHG]LF!
X*\WNRZDQLD ]DVREyZ SUJ\URG\ JUYZQRZD*RQHJIR Z
ZRG\ L HQHUJLL RUD] Z4& FIDQLD DVSHNWyZ HNRORJL
RUD] HGXNDFML HNRORJLF]QHM

: UDPDBKJLRQDOQHJR 3URJUDPX 2SHUDF\MQHJ
3RGNDUSDFNLKNMRW\FK ]JRVWDAR RVL SULRU\WHW
A2FKURQD URGRZLVND QDWXUDOQHJR L G]LHG]LFWZ
WHM RVL MHVW 2FKURQD L SUJ\ZUYyFHQLH Uy*QRL
L UHNXOW\ZDFMD JOHE\ RUD] ZZ\BKH WIDQIXH $R&SXUI] HHNRU.
A1DWXUD "L JLHORQ LQIUDVWUXNWXU B5HDOL]DFM
V]F]HJyaRZH WM

SUJ\ZUYFHQLH L ]DFKRZDQLH UYy*QRURGQR FL ELR(

XNLHUXQNRZDQLD UXFKX WXU\WW\F]QHJR Z VSF

GRRFKURQ\ GJLHG]JLFWZD SU]J\URGQLF]JHJR L

FKURQLRQ\FK Z UDPDFK SURMHNWYZ VNLHURZDQ

ELRORJLF]QHM

ZJURVWX SR]JLRPX ZLDGRPR FL HNRORJLF]QHM

LQIRURDEMIGRZLVN X

3RGVWDZRZ\P |DBRZHYLHR GRNXPHQWYZ MHVW
REV]DUX JUYZQRZD*RQHJR UR]JZRMX LQWHJIUXM FHJR
L JRVSRGDUF]H RUD] ]DSHZQLDM FHJR PR*OLZR FL Ul
L RVL JQL FLH Z\WRNLHJR VWDQGDUGX *QmL R FKH RQF]I
URGRZLVND L WXU\WW\N SU]\ Z\NRUJ\WWDQLX L ]DF
QDWXUDOQ\FK 'RNXPHQW\ SRZ\*V]H Z SHaQ\P ]DNUF
L Z\PRJL JRVSRGDUNL OH QHM Z\QLNDM FH ] ZHZQ \
3D VWZRZ\FK RUDDMZRUWBQLF]JHQLD Z\QLNDM FH ] IRUI
: ]ZL JNX ] SRZ\*V]\P QLH VWZLHUG]D VL |]JDJUR*H ¢
JUYZQRZD*RQHM JRVSRGDUNL OH QHM SRG ZSA4\ZHP Ul
]JDJRVSRGDURZDQLD

3UJHZLG\ZDQ\ ZS4\Z URDDL]BROLWI®L SUJHVW
JDJRVSRGDURZDQLD JPLQ RUD] FDAHJR UHJLRQX QD S
JRVSRGDUNL OH QHM Z ]JDNUHVLH

2FKURQ\ URGRZLVND Z W\P RFKURQ\ SUJ\URG\
L OH Q\FK RUD] REKURQ\ NUDMREUD]X

=DSLV\UWZAHDZ RSUDFRZDQLDFK XZ]JO GQLDM SRW!

2FKURQ\ ZyG L JRVSRGDURZDQLD ZRGDPL
30DQRZDQH SUJHGVL Z]L FLD QLH ]DJUD*DM ]D
D SODQRZDQH G]LDADQLD ZS4\Q QD SRSUDZ MDNR FL

2EURQ\ NUDMX
- ]DVL JX QDGOH\YMF\S XM QREILHNW)\ ]ZL ]DQH ] REL
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2FKURQ\ JGURZLD OXGQR FL ] XZ]JO GQLHQLHP WXU\VW
%UDN ZSa\zX

8GRNXPHQWRZDQ\FK Jay* NRSDOLQ

1D WHUHQLH 1DGIODHDVLGWMZND XGRNXPHQWRZDQH &R
QDIWRZHM L JD]X JLHPQHJR NWYU\FK HNVSORDWDFMD
GJLHVL FLROHMMQWDFK 1DGOH QLFWZD SURZDG]RQD MHVW
NDPLHQLD ]H J4AR*D /LSRZLFD

SBUJHZLG\ZDQ\FK LQZHVWOMNMGLORNDOGIAQEZXWSR PRJ F\Fk
VSRZRGRZDuU ]JDJUR*HQLH WUZD&R FL ODVX

RSUDFRZDQLDFK VWREBWHIGPYVZIFK SRGNDUSDFNLF
SUJHZLG]LDQRURXIGREZNVSUHRJERZAM GLX SR QDN/DOWRNDW Q\P
UHDOL]DFMD PR*H ZSa\Q i QD UR]]ML FOLOHGQIYH PS4 UDLAM D DZ\
URGRZLVND SUJ\URGQLF]JHJR L QLH VSRZRGXMH ]JDJUR*HQLI

3URMHNW 30DQX XU] GIJHQLD ODVX MHVW ]JJRGQ\ ]JH VYV
]JDJRVSRGDURZDQLD UHJLRQX Z\UD*RQ Z SODQDFK |
SUIJHVWUJHQRD WHI IRRUDJOQ\FK SURJUDPDMK RFKURQ\ URGRZ

'AND] JUXDRWQH QLFWZD Z\a FIRQ\FK ] SURGXNFML

'OD F] FL JUX®WH D LFWIADOH¢N XZ]JO GQLU PR*OLZR i |
Z\4 FIHQLD ] SURGXNFML OH QHM Z RGQLHVLHQLX GR
HNVSXORBQ\FK GOD NWyU\FK VSLVDQD ]J]RVWDA&D XPRZD S
] 3*1L* RUD] JUXQW\ GR Z\a FIHQLD ] SURGXNFML OH QHM S
NDPLHQLRARP /LSRZLFD

1D VWDQ VWVWRQXDZ 30DQLH XU] G]JHQLD ODVX GOD
'XNOD QLH ILJXOWHXTIKE FJRQW)\ SURGXNFML

'\ND] JUXRWOEB QLFWZD SU]JH]QDF]JRQ\FK GR ]DOHVI

. 30DB / QLH SUJH]QDF]D VL JUXXON®BR IDOGBMLOILFWZD
'VI\WWNLNLXIWXKQWRZH ]DOHVLRQH Z VSRVYE QDWXUDOQ\ ]
WHUHQRZ\FK QDG SURMHNWHP 30DQX RSLVDQH MDNR ODV\
SUJHNODV\ILNRZDQH QD JUXQW\ OH QH
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RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

&KDUDNWHU\VW\ND ZDUXQNyYZ SUJ\URGQLF]\
]JDU] G]DQ\FKDSHQBLFWZR ] XZ]JO GQLHQLHP L
ODVyZ Z ]DVL JX WE@WGWHR QLB &/ P

3UJ\QDOH*QR i GR NUDHQQ® M JLURMIQUHJR.RQYy Z

8Z]JO GQLDM F AS5HJLRQDOIOPRM 3ROVBRGQLF]
5=LHORQ\ $ .OLF]NRZVND D ®D®I \QR P VZIDD SRIAR*R Q |

.UDLQLH .DUSDFNLHM
OHJRUHJLRQ 2EQL*HQLD URGNRZREHVNLG]NLHJR
OH]RUHJLRQ *YUQHM 5RS\

OHJRUHJLRQ 'XNLHOVNL

'L NV]JR i SRZLHU]JFKQL 1DGOH QLFWZD Ot
'XNLHOVNLP

6]F]HJy4aRZ\ SU]JHELHJ JUDQLF PH]JRUHJLRQyZ
Z ABURJUDPLH RFKURQ\ SUJ\URG\"

SRaR*HQLH JHRIVVUDNIRFFQRZH

*UXQW)\ ]DU] G]JDQH SU]JH] 1DGOH QLFWZR 'XNOD
VLHFL JHRJUDILF]QHM SRARFRQHIGASRPEIGP\HRJIJUDILF
ZVFKRGQLHEMIRWFDJV]HURNR FL JHRJUDILF]JQHM SyaQRFC

:HG&aXJ II3JARUDILF]JQHJR SRG]LDA4AX 3ROVNL .RQ
QDG &H Q%sz@ IDOLFIRE JRVWD4& GR

1D]ZD MHGQRVWNL|IL]\F]QR
JHRJUDILF]QHM

2EV]DU
OHJDUHJL
3URZLQJF
3RGSURZL

ODNURUHMJIR
OH]JRUHJL

(XURSD =DFKRGQLD

.DUSDW\

.DUSDW\ =DFKRGQLH ] |BRGNDUS

=HZQ WU]QH .DUSDW\ sDFKRGQI

3RJyUJH URGNRZREHVNLG]NLH

.RWOLQD -DRLOIOW NR D

3RJyU]JH -DVLHOVNLH

SBRIYWXINRZVNLH

%HVNLG\ URGNRZH L :WFKRGQL

%HVNLG 1LVNL
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5]H(ED WHUHQX

2PDZLDQ\ REV]DU SRVLDGD XUR]JPDLFRQ IRUP XNV
1DOH*\ GR SRGJYUVNLFK L JyUJ\WVW\FK WHUHQyZ 3ROVNL S
JHRBRORJLF]Q\P OH*\ Z DOSHMVNLP SD PLH ID4aGRZ\P
=HZQ WU]Q\FK ]ZDQ\FK )OLV]RZ\PL 5XFK\ IDAGRZH L SabDV]
Z Sy(Q\P WUJHFLRU] GJLH )OLV] NDUSDFNL VN&4DGD VL ] SL
AXSNyZ PDUJOL L |®OHSHH REPDNREMMGQRVWHN WHNWRQLF
=HZQ WU]Q\FK JayZQLH MHGQRVWN O VN L MHGQRVWN
JMDZLVNLHP V WX RVXZLVND &L JOH DNW\ZQD VWUHID
PLQ Z OH QLFWZLH )ROXV] |DJUD*D'™MNOVa\RIHND BRVWHN O Q |
JHRORJLF]Q V OLF]QH MDVNLQLH R JHQH]LH RVXZLVNRZ
S4ADV]F]RZLQ\ PDJXUVNLHM Z SLDVNRZFDFK PDJXUVNLFK RU
GXNLHOVNLHM Z SLDVNRZFDFK FHUJRZVNLFK SLDVNR
L SLDVNRZAOPKQNL 1DMDWUDNF\MQLHMV]H V GZD VNXSLVI
QD JyU]H &HUJRZHM L JySLDZLP® DUDPAHUKMPDV\IZX &K\UR:
QDG NDPLHQLRARPHP /LSRZLFD 1D JyU]H .LODQRZVNLHM
SRQDG MDVNL

7HUHQ 1DGOH QURWDRFRAVWREHMPXMH ERZLHP V]HU
JYUVNLFK SRSU]JHFLQDQ\FK OLF]Q\PL MDUDPL L GROLQDPL

&] U SR4XGQLRZD 1DGOH QLFWZD OH*\ Z %HVNLG]LH
SDVPD JyUVNLH QLH SUJHNUDF]DM FH P QSP &HU
3LRWUXP Q S P FKDUDNWHU\]XM FH VL &4DJRGQ\PL JUJEL
ZLHU]JFKRANDPL SRSU]JHFLQDQ\PL SRWRNDPL L MDUDPL
Z NLHUXQNX |BFK@BRQR Ja ERND L VJHURND GROLQD -DVI
SRAXGQLRZHM WHiyHQX NDPWNIFNL G]LD& ZyG ] REQL*HQLH
'XNLHOVNLHM PQSP

&] U SY4QRFQD OH*\ Z V]JHURNLP REQL*HQLX UyGJyl
-DVLHOWMRRFNLFK &L JQ VL RQH RG *RUOLF QD |DFK
QD ZVFKRG]LH ODM RQHDFHDRDM@RGDREWQHMHRLZ SRVWDI
SAaDVNRGHQQ\FK NRWOLQ L GROLQ NWyUWIKQ GQR OH*\ QD
,FK G4XJR U Z\QRVL RN NP D VIHURNR & NP

‘DUXQNL NOLPRG®QH]QHOHERZH
':DUXQNL NOLPDW\F]QH

3RG Z]JO GRMPWNP]Q\P RPDZLDQ\ REV]DU Z\ND]XMH W\SR
SRAXGC VKR GQLHM FHFK\ NOLPDWX SU]JHM FLRZHJR ] ]D]QI
ZS4\ZHP FHFK NOLPDWX NRQW\QHQWDOQHJR 1D WHUHQLH
WHPSHUDWXUD SRZLHWUYED: ZVUGRVQ\RRSRARELHIJX WHPSHUD!
UHGQLHM MDNR PLHVL F QDMFK &R G QfL&H D WK LZH 8 @ HM\D] \WPL  V
PLHVL FHP ]DUYZQR GOD 3ROVNL MDN L GODfRPDZLDQHJR
GOD 3ROMNL R& 'aXJR U RNUHVKJRH RHNVUIHFOMD@ HJR MDNR LC
GQL |JH UHGQL WHPSHUDWXE& Z\OR]VLORK WRNFRD L
GOD 3RO®NL 3LHUZV]H SUJ\PUR]JNL Z\VW SXM | SRF] WNLH
D RVWDWQLH Z SR4ARZLH PDMD
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1D REV]DU]JH 1DGOH QLFWZDSD®ENXODWPRVOMBR\E]C

ZHGA4XJ SRVWHUXQNX PHWHRURORJLF]QHJR .URVQR Z
+ PP D ZL F MHVW ZL NV]\ RG UHGQLHM NUDMF

ZS4\zZD QD ELODQV ZRGQ\ REV]DUX

UHGQLH URF]QH VXP\ RSDGYQLERAD®MH GXT & HMQ
RG XNV]WD&AWRZDQLD WHUHQX Z\WRNR FL QDG SR]L
NLHUXQNyZ ZLDWUYyYZ

ILFIED GQL ] SRNU\Z QLH*Q Z FL JX URNX ZD}
Z VIHUV]\FK GROLQDFK 1DMZL NV] JUXER i RVL JD Z O

,VWRWQ\P LARQRS&\ZDM F\P QD ZDUXQNL NOLPD
XNV]WDAWRZDQLH WHUHQX : ]ZL JNX ]H ]QDF]Q\P R
Z\WW SXM WX ZLDWU\ W\SX IHQRZHJR W]Z ZLDWU\
OXE SRa4XGQLRZHJR ]DFKRGX Z]GaXx* EIDUEIRGRDQQH
] SUGNR FL QLHU]DGNR GRFKRG] F GR PV S
© F]JDVLH LFK WUZDQLD RG GR GQL QDVW SXMH
SRZLHWU]D

: ZLHOX UHMRQDFK Z GROLQDFK L JyUVNLFK NR\
JODF]QK\@BEBLD NOLPDW\F]QH VSRZRGRZDQH ORNDOQ\F
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8 UHGQLRQH GDQH ZLHOROHWQLH ]H VWDFML L SRVWHUXQNYyZ PHWHRURORJ

6FKDUDNWHU\]RZDQH SRZ\*HM ZDUXQNL NOLPDW
GOD JyU SRAXGQLRZD F] i REV]DUX PQLHM VXURZH ¢

'X*H ZDKDQLD WHPSHUDWXU RUD] F] VWH VSy(Ql
XWUXGQLDM SURZDG]JHQLHQILRIZFFKIABZODH RGRWIL S
W\SX IHQRZHJR ZLHM FH 3U]JH&a F] 'XNLHOVN SRZR
GUJHZRVWDQyZ

'X*D LOR i RSDGyZ SU]\ *\]Q\FK VLHGOLVNDFK
GOD QDWXUDOQ\FK RGQRZLH L URJZRMX Jy WNR\GLETK JDV



2JyOQD FKDUDNWHU\VW\ND ODVyYyZ L JUXQWYZ SUJH]QDF]JRQ\FK
RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

'DUXQNL ZRGQH

7HUHQ 1DGOH QLFWZD L ]DVL J MHJR G]LD4DQLD SUDZ
Z ]JOHZQL :LVARNL GRSA\ZX :LVZAAFKRIGQQDH F$y & QDR/QRI X
Z W\P ZL NV]JR i JUXQWyZ OH QLFWZD ,ZRQLF] RGZDGQL
IXEDWyZND )ORUD L ,ZRQLFNL 3RWRN ,ZRQND SRA&R*R
GRS4&\ZX 6DQX

1D JUXQWDFK OH QLFWZD )ROXV] Z PDV\ZLH V]F]\WX &
QD SY4QRFQ\P MHJR VMA®OQ U LQH M i LRSI FBNRIE] W H N
,ZHAND L :EO&]JFH.EH]SR UHGQLPL GRSa\ZDPL :LVARNL

3RAXGQLRZD JUDQLFD ]DVL JX SRNU\ZDM FD VL ] .
SUJHELHJD Z]G&axX* JAayZQHJR JUJELHWX NDUSDFNLHJR VWI
HXURSHMVNL G]LD& ZyG PL G]\ JOHZLVNDPL ORU]D %DaW\FNL

*4yZQU]HN RPDZLDQHJR REV]DUX MHVW -DVLRA4ND 'Uj
VL QD SRaXGQLRZ\P VWRNX .DQDVLyZNL P QSP S|
VDQRFNLP SR]D ]DVL JLHP 1DGOH QLFWZD 5]HND R FDaN
JELHUD ZRG\ ] REVIDWYUQHMF] FL JOHZQL GRPLQXM NRPS
L WHUHQ\ X*\WNRZDQH UROQLF]R SRGJyUVNL REV]DU Z
Z QLHZLHONLP VWRSQLX MHVW ]DEXGRZDQ\ D LP GDOHM
SUJH] WHUHQ\ FRUD] EDUG]LHM QRUAD @ NJRR ZD QFH. HIV* E R\ZARR )
=U FLQ RSXV]F]D ]DVL J 1DGOH QLFWZD 'XNOD -DVLRAND Q
W\SRZ\ GOD UJHN %HVNLGX 1LVNLHJR RGFLQNRZ\ XN&DG
GROLQ FKDUDNWHU\]XM ]JQDF]JQH VSDGNL D NRU\WR
FKDWBIN\VW\F]QH EHUGD ] QLHZLHONLPL RGV\SDPL NDPLH
QLHZLHONLH U] GX NLONXG]LHVL FLX PHWUyZ &KDUDNWHU
QLHUYZQRPLHUQR i SUJHSAa\ZyZ Z\QLNDM FD P LQ ]H JPLHC
L ZDUXQNyZ WHQWBRY\ERQH ,RSDG\ DWPRVIHU\F]JQH SU]\
VSDGNDFK VWZDU]JDM GREUH ZDUXQNL V]J\ENLHJR RGS3
SUJHSXV]F]DOQH SRGA&R*H VS4\Z RGE\zZD VL Z ]JQDF]Q\P V'
ZVNXWHN FJHJR Z RNUHVDFK SRVXFK\ ZOWW BXMHE¥DEIG]R PD
GHV]F]JRZ\FK JZDAWRZQH L ZLHONLH ZH]JEUDQLD : FL JX U]
Z\WW SXMH Z PLHVLNRRFELHPDUMFWRPLDVW PLQLPXP R
REVHUZRZDQH MHVW QDMF] FLHM Z PLHVL FX VLHUSQLX
GRS4\Z\ -DVLRAMGEDMBHIYWXQWDFK OH Q\FK WR SRWRN R
3DQQD ]H ]QDF] F\P GRSA4\ZHP OV]DQND %LHAF]D %LDa\ 3R
] FD4AHJR PDV\ZX 3LRWWEVWD 7HUH FLD VNL -DVLRQND
RUD] &KOHELDQND %DUG]R GRKDPOMFFEPKFWHKNYZHZ RGYG 4D
OLF]QH REV]DU\ SRGPRNaH Z\VL NL L Z\FLHNL ZyG ZLDGF]
WXWHMV]\FK ODVyZ PDM F\FK GX*\ ZS4\Z QD NV]WDA&AWRZI
Z W\P UHWHQFMRQRZDQLH ZRG\ :DUWH SRGNUH OHQLD |
OLF]Q\FK (UyGHa PLQHUDOQ\FK R Uy*Q\FK ZaD FLZR FLDFK C



2JyOQD FKDUDNWHU\VW\ND ODVyYyZ L JUXQWYZ SU]JH]QDF]F
RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

:DUXQNL JOHERZH

= ED]\ RSLVRZHM SURJUDPX 7%$.6%$725 Z\JHQHUR
L XG]LDa SURFHQWRZ\ W\SyZ L SRGW\SyZ JOHE Z REU |
'XNOD L |DPRHVBRADR*V]HM WDEHOL

=HVWDZLHQLH W\SyZ JOHE Z QDGOH QLFWZLH

2EU E '8. 2EU E 7</. 1DGOH QLF
IRENNS JO SRZ XG]JL SRZ XG]JL SRZ XG]JL
5DQNHU\ |
*OHE\ EU
Zab FLZH
*OHE\ EU

Z\&XJRZDQH

*OHE\ EUXQD

*OHE\ EU
ELHOLFRZH

*OHE\ SARZH

*OHE\ S
RSDGRZRJOHMRZH

*OHE\ UG]DZF

*OHE\ UG]DZ

*OHE\ UG]DZF

*OHE\ JUXQW
Z4D FLZH

*OHE\ JUXQWI
WRUILDVWH

*OHE\ JUXQWI
PX4aRZH

*OHE\ RSDGR
Zab FLZH

*OHE\ DPIL

0DG\ UJHF]QH

0DG\ U]t
SUYFKQLF]QH

ODG\ UJHF]QF

5DJHP JUX(

3U]JHZD*DM WXWDM JOHE\ EUXQDSRZLHWWKQH ]
D LFK 4 F]Q\ DUHD4a EKBQRVYVYW SXM JayZQLH Z SRGW\SL

Z\AXJRZDQ\FK KD SRGW\SLH JOHE EUXQDWQ\F
KD RUD] Z SROW)\BWHQ\EK ZaD FLZ\FK

VSRUDG\F]QLH ]D EUXQDWQ\FK ELHOLFRZ\FK
*OHE\ WH Z\WZRUJ\4\ VL ] JOLQ OHNNLFK L UHC
D Z Z\*V]\FK SRAR*HQLDFK ] J4 ERNLFK JOLQ UHGQLFK
1LHZILMONQDF]HQLH PDM JOHE\ UG]DZH L SA&R.
SRZLHU]JFKQL *OHE\ ]ZL ]JDQH ] Z\WVRNLP SR]LRP
L JUXQWRZ\FK SRZRGXM FH Z ZLHOX PLHMVFDFK ]DED
UJHF]QH JOHE\ RSDGHREZ\RJIOXOE RELD]OMHM R ZGU-DMFRRZH.
=QLNRP F] U SRZLHU]JFKQL OH QHM 1DGOH QLFWZ]
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RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

8G]LDa SURFHQWRZ\ W\SyZ JOHE

5DQNHU\ *OHE\ EUXQDWQH*OHE\ SaRZH
*OHE\ UG]DZH *OHE\ JUXQWRZRJOHMRRBDGRZRJOHMRZH

I\\\\‘

1DGOH QLFWZR SSRARDIEPLH RVILOIGORXARRRBD QH
SU]JH] 3UDFRZQL B6LHGOLVNRZ %LXUD 8U] G]DQLD /DVX L
Z 3UJHPGO® REU EX OHLQBIQRFMOKNA@DQHN ] REU EX OH QHJIF
7\ODZFWWDQ QD RUDJRGIOD REU EX 7\0DZD EH{ OH QLFWZD
VWDQ QD 6]FJRNARZ\ RSLV JHRORJLL L JOHE ]QDMGXI
RSUDFRZDQLDFK

=HVWDZLHQUIHH®OIWAN RZNBK YOIDFYXQ XM F\FK
L UJHF]\ZLVW\FK JDWXQNyZ GU]HZ

]Da FJQLNDFK GR RSLVDQLD RJYyOQHJR RUD] Z WRF

JRVWD &\

WDEHOD Q#HVWDZLHQLH SRZLHU]JFKQL W\SyZ VLHGO
ZJ SDQXM F\FK JDWXQNyZ GU]JHZ RUD] LFK ERQLWDFML

WDEHOD Q3RZBHUJFKQLRZD L PL *V]R FLRZD WDEHOD
ZJ W\SyZ VLHGOLVNRZ\FK ODVX L JDWXQNyZ SDQXM F\FK

WDEHOD 3RZIOMU]FKQLRZRLW N EHZIDUNDAVZLVWHJIR XG]LEL
JDWXQNyYZ GU]JHZ Z W\SDFK VLHGOLVNRZ\FK ODVX

WDEHOD @U*YER FLRZD WDEHOD NODV ZLHNX ZJ UJHF]\.
JDWXQNyYZ GU]JHZ Z W\SDFK VLHGOLVNRZ\FK ODVX

'\PLHQLRQH WDEHOH Z SHAQL FKDUDXWK DD XG]LDa
Z QDGOH QLFWZLH
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RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

=HVWDZLHQLH SRZLHU]JFKQL L XG]JLD4X SURFHQWRZHJFR
Z\FL J ] LQVWUXNF\MQHM WDEHOL ,9

7\S 2EU E\
VLHGOL 'XNOD 7\0DZD
ODVX| 3Rz K 8G]LD4 3RZ K 8G]LD4d 3Rz K| 8G]LD4
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1DGOH QLFWZLH 'XNOD WZSYy* QUIRHIRROLVNRZ\FK
QL*RZH Z\*\QQH L  JyUVNWFKyZ:\Z\WW SIXHMH Z EDL
JUy*QLFRZDQ\P Z\VRNR FLRZR L NOLPDW\F]QLH REU E
Z W\SRZR JyUVNLP REU ELH 7\0DZD VSRWNDP\ W\SyZ
BLHGOLVND QLJLQQH / : /: /& Z\WW SXM W\ONR Z

QD JUXQWDFK OH QLFWZD ,ZRQLF] L )UDQNYZ Z SyaQRI|



2JyOQD FKDUDNWHU\VW\ND ODVyYyZ L JUXQWYZ SUJH]QDF]JRQ\FK
RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

]JDMPXM SRZLHU]JFKQL 1DGOHKRLFWZADZL NV]H JQDF]JHQLH Z
JUXSLH PD VLHGBtNNR OBWWX HZVWZDU]D Z MHJR REU ELH R
UR]ZRMX GOD GU]JHZRVWDQYZ G ERZ\FK JUDERZ\FK L MR
XG]LD4AHP MDZRUD OLS\ ZL ]X NORQX L ZLHOX LQQ\FK FHQ

3RGVWDZRZH JQDF]JHQLH JRVSRGDUF]HLE®R 1DGOH Q
/*: PDM FH QDMZL NV]\ XG]LD4& SREZUHY)]EKQLRZ\
SRZLHU]JFKQL RUD] Z PQLHMV]\P VWRSQLX /*:

/IDV JyUVNL ZLH*\ /* Z MHVW GRPLQXM F\P 76/ Z REX
1DGOH QLFWZD 6WZDU]D RSW\PDOQH ZMR&EQRZ\PUR]ZRMX
EXNRZ\P L W\P ] XG]JLD4AHP MDZRUD 7RZDUJ\V]\ LP ]QDEF]
JDWXQNyYyZ GRPLHV]NRZ\FK WDNLFK MDN ZL ] L PRGU]JHZ ¢
]JDUYyZQR Z\WRNR SURGXNF\MQ\FK GU]HZRVWDQyZ ZLHORJH
MHGQRJHQHUDF\M®\FK EXFPDILH OHGOLQ : GUJHZRVWDQDF
RVL JDM Z\WRN ERQLWDFM MHGQRF]H QLH ]DFKRZXM F
:VSyaWzRU] JR JayZQLH VADER V]NLHOHWRZH Ja ERNLH J
L NZD QH

/IDV Z\*\QQ\ ZLH*\ /Z\* Z MHVW NROHMQ\P QDMF] F
VLHGOLVNLHP QD JUXQWDFK 1DGOH QLFWZD Z SUJHZDG]H :
SRQDG SRZLHU]JFKQL : Z\*V]\FK SR&4R*HQLDFK VWZDU]L
UR]ZRMX GU]JHZRVWDQRPL]&ERRM\PZ |QMRGWK | G EX L EXI
: REX SRAaR*HQLDFK WRZDUJ\V]\ LP ]QDF]Q\ XG]LDa F
GRPLHV]NRZ\FK WDNLFK MDN MDZRU JUDE ZL] PRGU]
NV]WDAWRZDQLH Z\WRNR SURGXNF\MQ\FK GU]JHZRVWDQyZ ZI
GU]HADL RDM QDMZ\*V] ERQLWDFM RUD] JGURZRWQR U :V
J4 ERNLH JOHE\ EUXQDWQH Z\4aXJRZDQH L NZD QH

/IDV JyUVNL ZLOJRWQ\ /*Z SRGREQLH MDN /Z\*Z ]DMP;
SDV\ SU]\ FLHNDFK ZRGQ\FK U]JDG]JLHM ZL NV]H REV]DU\
6BWZDU]D RSW\PDOQH ZDUXQNL UR]JZRMX QDM]DVREQLHMV]
R JAR*RQHM EXGRZLH SLRQRZHM ] OLF]Q\PL JDWXQNDPL C
MDZRU MHVLRQ L ZL ] :\VW SXMH QD SRZLHU]FKQL Z RE

/DV PLHV]DQ\ JyUVNL ZALW®GNROVZRW\NDQ\ ]JGHF\GRZI
F] FLHM Z\WVW SXMH Z REU ELH OH Q\P 'XNOD 6WZDU]D SU
GOD MRGAa\ L EXND Z NWyYU\FK RVL JDM RQH UHGQLR
JA4yZQLH VLOQLH VINLHOHWRZH JOHE\ EUXQDWQH NZD QH

6]FJHJYyOQLH FKBQONWHU ] SUJ\WWRGQLF]JHJR SXQNW
RUD] Z]JERJDFDQLD HNRV\WWHPyZ OH Q\FK VWDQRZL VLHC
ja*  jaz\* [a 2/:WW SXM VSRUDG\F]QLH QD EDUG]R Q
SRZLHU]JFKQLDFK Z]Gax* zZL NV]\FK FLHNyZ ZRGQ\FK 6L
GUJHZRVWDQ\ ZLHORJDWXQNRZH ] SU]JHZD*DM F\P XG]LD:
RUD] ]H JUY*QLFRZDQ\PL GRPLHVINDPL OL FLDVW\PL JayZzZ
L ZLHU]JE :VSyawZzZRU] MH PDG\ UJHF]QH RUD] JOHE\ RSDGH
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3RZLHU]FKQLD L XG]LDa JDWXWphH & GIDWQBRZFKE FLQVWUXNF\MQHM WDEHOL ,9
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2JyOQD FKDUDNWHU\VW\ND ODVyYyZ L JUXQWYZ SUJH]QDF]JRQ\FK
RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

5RINADG JDWXQNyZ SDQXM F\FK Z SRV]F]JHIJYOQ\FK W\SI
Z 1DGOH QLFWZLH "XNOD SUJHGVWDZLRQR QD SRQL*V]\P GLI
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= SRZ\*V]HJR GLDJUDPX Z\QLND *H QD VLHGOLVNX /*
]JH Z]JO GX QD UR]JPLDU Z\VW SRZDQLD Z 1DGOH QLFWZLH
D JE\W PD&\ XG]LD4 MDZRUD L PRGU]HZLD 6WUXNWXUD J
NRUHNW\ QD VLHGOLVNX /*Z JG]JLH QDOH*\ RJUDQLF]\i XG]L
ZL ]X MDZFRPD¥ K NNPQW\QXDFML X*\WNRZDQLD U EQHJR V]F
RGQRZLHQLD RUD] UHJXODFML VN4DGX JDWXQNRZHJR Z V
'DUWR QD HWDSLH ZSURZDG]DQLD RGQRZLH V]WXF]Q\FK
GUJHZRVWDQYZ VRVQRZ\FK L ZLHUN&KIGKK GAS|HRRD @|DQY B F
VIHUV] SDOHW FHQQ\FK JDWXQNyZ GRPLHVINRZ\FK MDN
RUD] GDS®W®PLIWRY MHVW WUDNWRZDQD MDNR JDWXQHN R
]JDPLHQQLH ]D ZLHUND NWyU\ MDNR W\SRZ\ JDWXQHN ERU
GRWNXLDQRPDOLL SRIRGRZ\FK XSPR Q@IDEDWR REWQR K\ KRS D G



2JyOQD FKDUDNWHU\VW\ND ODVyYyZ L JUXQWYZ SU]JH]QDF]F
RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

SRILRP ZyG JUXQWRZ\FK Z\SDGD ]H VN4ADGX GU]JHZRYV
NUDMX 1DOH*\ UyZQLH* SURPRZDU JDWXQNL OHNNR
GUJHZRVWDQ\ JUDERZBU RV LRRDWGSEEBEP FR ]JQDF]C
VWDELOQR i WXWHMV]\FK GU]JHZRVWDQyYZ QD Z\SD(
GR SUJHZLG]HQLD L SRZWDU]DM F\FK VL NO VN *\ZLRAF

6WDQ VLHGOLVN

'XNOD | 7\0DZD| 1DGOH QLFY NOD

6WDQ VLHG
3RZLHU]FKQROHVHR®D L QLH]DOHVLRQD KD

QDWXUDOQH

Z VWDQLH
GR QDWXUDOIQHJR

JOLHNV]WDAFRQH

VLOQLH JGHJUDGRZDQH

5D]HP

ZW\P VL HEGRWERONDH

1D WHUHQLH 1DGOH QLFWZD 'XNOD QDMZL NV]\ X
JEOL*RQ\P GR QDWXUDOQHJR NWyUH |[DMPXM EOLVNR
QDWXUDOQH VWDQRZL SRQIP®OM VEBGSLYWNQKE]QDKNV
NWyUH a4 F]QLH |DKIPXMR VWDQRZL SUDZLH SRZLH!
VLHGOLVN =QLHNV]WDAFHQLD REHMPXM JAayZQLH VF
SRUROQ\FK SRUDVWDM FH *\(QLHMV]H VJUHBEEOR.A/INQ\ FOKH
L VLOQLH JGHJUDGRZDQ\FK

6WDQ VLHGOLVN OH Q\FK

QDWXUDOQH VWDQLH JEOL*RQWNV]WDAFRQHSRUROQH
GR QDWXUDOQHJR
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RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

=DQLHF\VIRHGMHU]D L XVINRG]JHQLD ODVX RG HPL\
SUJHP\VaRZ\FK

$NWXDOL]DFML VWUHI XVINRG]H ODVX QLH SU]JHSUR:
RGSRZLHGQLFK ]DU] G]JH L PHWRG\NL Z\Uy*QLDQLD W\FK
] ,,, UHZL]ML SODQX X O ZVND]\ZDXN OB MDR/ZADED G/AH QLF
Z , VWUHILHSWOHRBAR Z\FK

= DQDOL]\ URJNADGX VW *H SRGVWDZRZ\FK ]DQLHF
RUD] RFHQ\ MDNR FL SRZLHWU]D SW]HSUWRIDGPRQ\FK Z
Z 5]HV]RZLH Z\QLND *H VWDQ F]\WWR FL SRZLHWU]D DWP
@GOH QLFWZD RUB]]R WL HX WRURD®QDADQLD MHVW Z SHaQ
L SRILRP NRQFHQWUDFML ZV]\WWNLFK RFHQLDQ\FK VXEVWD
GZXWOHQHN VLDUNL 62 WOHQHN Z JOD &2 EHQ]JHQ & -
NDGP &G QLNLHO 1ISUPHNUIDF]|B¥ BDUWR FL GRSXV]F]DOQ
7DN SR]\W\ZQD RFHQD Z\QLND | GX*HM OHVLVWR FL RPDZ
VWRSQLD ]XUEDQL]RZDQLD VA&4DEHJR QDV\FHQLD JRVSRGE
L EUDNLHP SUJHP\V4X VW G HPLWMDVYW QLHELNDNE SRZLHW

/IDV\ 1DGOH QLFWZD SR4R*RQH V SR]D VINRGOLZ\P RC
]JDNADGYZ SUJHP\WARZ\FK 2SUyF] ORMDMQ\ERZIBWADOYZ
DWPRVIHU\F]QHPR\ZMB\BRFKRG] FD ] LQG\ZLGXDOQ\FK SDOH
ORNDOQ\FK NRW&KRQD]Z]DQREFYRARIHLNDF\MQ\FK Z]Gax*
JAyZQ\FK GUyJ WHJR UHJLRQX GURJD ] 5]HV]JRZD GR ¢
Z %DUZLQNX EDUG]R REFL *RQD UXFKHP ] GX*\P XG]LDAHP

2JyOQLH VWDQ F]\WWR FL SRZLHWU]D BQDFRPDZLDQ\P
X]QDU ]D EDUG]R GREU\

=HVWDZUH\QAMES JH] .=3yMAB]HZRVWD Q
GOD SRV]F]JHJYOQ\FK VLHGOLVN OH Q\FK ] XZ]JO GQ
SUJ\URG QHFQRFK

&HOH SHUVSHNW\ZLF]QH JRVSRGDUNL OH QHM Z\UD’
GUJHZRVWDQYFKZ SRIVRF]JHJYyOQ\FK W\SyZ VLHGOLVNRZ\FK
GOD 1DGOH QLFWZD 'XNOD .=3 SURWRNya ] GQLD ZUJH Q
UyZQLH* URG]DMH U EQL RUD] RNUHV\ RGQRZLHQLD GOD
SDQXM F\FK : Z HOHPHQW)\ |HWWEBRIOPFER Z SRQL*V]\FK

7\S\ GUJHZRVWDQX SR]D VLHGOLVNDPL SUJ\URGQLF]\P

76/ 7' 6NaDG\ JDWXQNRZH R( ][?V%QGQ 20O
Ipvw § RGQRZUHQLD
'E -G -G 'E %N L LQQH ,9G ,,,
-GE 'E -G %N L LQQH ,9G ,,,
| Z % NG -G %N 'E L LQQH 9G
% N % N 0G L LQQH
*E'E 'E *E /IS .0 -Z %N I LQ®H ,,,
' 'E 'E -V L LQQH
-VE 'E -V -G L LQQH
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'UJHZD PDWHF]QH

/S | 1U .5/03 %1 SZRGGGR]GG *DWXQ| 1XPHU %/
03 G e
03 G e
03 G G
03 G e
03 G e
03 G e
03 G G
03 G e

: ]DNUHVLH VHOHNFML L |DFKRZDQLD ]DVREyZ JHQI
UHDOL]XMH RSUDFRZDQ\ A3URJUDP |DFKRZDQLD OH Q\FK ]I
VHOHNF\MQHM GU]HZ @H Q\FK QD ODWD

1D WHUR@IIZHD OXNOD QD SU]JHARPIRZOWDE /H Q)

2 BGHN 1DVLHQQ\ Z VNADG NWyUHJR ZFKRG] :\aXxV]F]DUQL
RUD] 6WDFMD 2FHQ\ 1DVLRQ /H Q\ 2 URGHN 1DVLHQOQ\
RUD] Z\axXV]F]D V]\WVINL QDGOH QLFWZRP 5'/3 .URVQR MDN
.DWRZLFH F]DVDPL 5DSRRFOLUXEDR GIRUNDRP 1DURGRZ\P
3UJHFKRZDOQLD SU]JH]QDF]JRQD MHVW GR GA&XJRRNUH
QDVLRQ EXND Z PQLHMV]\P VWRSQLX QDVLRQ 6R -G 0G Z

BWRVRZDQD MHVW Z QLHM WHFKQRORJLD SU]JHFKRZ
SURI % 6XV]NL 0DNQYRPD GWDHBRRMHPOQL Z\QRVL WRQ
JHEUDQHM EXNZL UHGQLRURF]QLH SUJHFKRZXMH RNRAR

BWDFMD 2FHQ\ 1DVLRQ GRNRQXMH ]D RFHQ\ QDVI
Z 3UJHFKRZDOQL L :\axXV]F]DUQL 1DVLRQ ]JJRGQLH ] RER:
PHWRG\N

'VI\WVWNLH QDVLRQD SUJHFKRZ\ZDQH Z /H Q\P 2 URGN
Z4DVQR FL SRV]F]HJYOQ\FK QDGOH QLFWZ

*RVSRGDUND VINYANDUVND

1DGOH QLFWZR QLH SURZDG]L JRVSRGDUNL V]NyaNDU
QLHZLHON V]NyaN SRGRNDSRZ WH]ZISRIRZDLHRGK ]JIZDOH
E R SRZLHU]JFKQL FDANRZLWHM KD JG]LH Z\VLHZDOQI
Z G]JLHVL FLROHFLX SR]J\WWNDQH MHVW ] WHM SRZLHU]JFKQ
VDG]RQHN

7DNLH LOR FL QLH |[DVSRNDMDM SRWU]HE 1DGOH QLF
GR |DGD RGQRZLHQLRZ\FK L ]JDOHVLHQLRZ\FK ZREHF F]HJF

EXND RN W\V V]JWXN ] ZaDVQ\FK QDVLRQ ]H V]JNyaNL N
20HV]\FH RNR&R  W\VL F\ VJWXN MRGA&\ SRFKRG]L ] 1DGOF
LOR FRWORISG EX RNRA&R W\VL FD VIWXN GRVWDUF]DQH MH

D ROV]D Z OLF]JELH RNRaR W\VL FD VIWXN WUDILD ] 1DGO
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RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

SUJ\SDGNX |]DNaAaDGDQLD XSUDZ SRFKRGQ\FK 1D
]JDRSDWU\ZDU VL Z VDG]R@N\NIHMRGAXZIL HEXBNPDR YID SRF
1

2JyOQD RFHQD VWDQX URGRZLVND SUJ\URGQL

1D JUXQWDFK Z ]DU] G]XtN AN H. QZ FWHDR |DVL
WHU\WRULDOQ\P J]QDRGRMRFKUWR QA] HBWH U BG Y \URKE]\H U Z [
FORGU\QA7\VL FOHFLD QD &HUJRZHMVLRANL ABULHER
A:DGHUQLANA\VD *yDILVNL UDIMREURFER/ZDU\ FKURQLRQ
NUDMREUD]X REV]DU\ VLHFL 1DWXUD SRPQLNL Sl
JDWXQNRZD UR OLQ L HZWHU]RWP\VRPKUNRIQ\ JRVWD &\
RPyYyZLRQH Z 3URJUDPLHGRERB G R &\ CBNMUEDG \

2SLV ZDORUyZ SUJ\URGQLF]J\FK QDGOH QLFWZD

2EV]DU 1DGOH QLFWZD FKDUDNWHU\JXMH VL
SUJ\URGQLF]\PL QD NWyYyUH VN4DGDM VL GU]JHZRVW
VWRSQLHP QDWXUDOQR FL ]JELRURZLVND UR OLQQH ]
L UIDGNLFK ERJDWD IDNPDRGQMFRQAENMWH LS RELH
RFKURQ SUDZQ

1D WHUHQLH 1DGOH QWJHWIED) HWIIMGYZNLE MG R G\
SR4R*RQ\ SR]D MHJR JUXQWDPL

'UJHZRVWDQ\ FHQQH SUJ\WWRGQLF]JR R VWUXNWX!L
W\SRZHM GOD Uy*Q\FKDENPEHAK KSQWNDDP\ Z UH]JHUZDF
QD &HUJRZHM *yU]H" A3U]JH&4RP -DVLRANL" L Aa\vD *
PRGU]JHZLD SROVNLHJR URVQ FH Z RWRF]JHQLX ZLH
MRGA&4RZHJR ]DFKRZDQH V Z UH]JHUZDFLH ,ADR&NUIQD’
L A:DGHUQLN  RFKURQ WEDNQW ALV NQ DM MDDIREBRPDW B
QD WHUHQLH %HVNLGX 1LVNLHJR

JORUD PD FKDUDNWHU JyUVNL ]JH ]JQDF]JQ\P XG]L
GOD ODVyZ NDUSDFNLFK =ZUDFD XzDJ Z\VW SRZD
]JDFKRGQLRNDUSDFNLFK L ZVFKRGQLRNDUSDFENLFK 1D
Z\WW SRZDQDMXQNyZ FKURQLRQREKWM VE\PK\PRFKURQ F
'R QDMEDUG]LHM LQWHOHOXM AWRWRIEGHE EXADZQLN
NUXV]F]J\N VLQ\ J/LF]JQLH V WX UHSUH]JHQWRZDQH
MDN M J\F]JQLN ]Z\F]DMQ\ L SRGU]H *HEURZLHF

1D JUXQWDFK ]DU] G]DQ\FK SUJH] 1D G OBN@/LDNZR.

RELHRNEWIRWKRQ Z IRUPLH SRPQLNYZ SUJ\URG\ *\ZHM ]
LQWHUHVXM F\ WR G E V]\SXaNRZ\ Z ZLHNX RNR&R o)

: URNX 1DGOH QLFWZR 'XNOD SU]JHND]D&R QI
G]JLD4N ZUD] ] SRPQLNLHP SUDP&R GRMEAMR*\ZLRQHM (Uy

BWRVXQNRZR GX*D OLF]JED SRPQLNyZ SUJ\URG\
WHU\WRULDOQ\P 1DGOH QLFWZD SR]D REV]DUHP /DVy
SUDZQ\FK LFK OLF]ED Z\QRVL
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'X*D F] U WHUHQX 1DGOH QLFWZD MHVW REM WD RFKI
D OLVNLHJR 3DUNX .UDMKREUD]|RAHDRI X &KURQLRQHJR .UDM
%HVNLGX 1LVNLHK® MHJR SRAKIGRAR®EZER F] G JUDQLF])\
] ODIJXUVNLP 3DUNLHP 1DURGRZ\P D F] i ODVyZ OH*\ Z RWX
2JyaHP QD WHUHQLH 1DIGR@HR QLFWZSyYZV WA IHEUAE VN
SUJ\URGQLF]\FK ] ]D& F]IQLND , '\UHNW\Z\ VLHGOLVNRZHM
KD FR VWDQRZL SRZ 1DGOH QLFWZD : UyG (
UR]JSUJHVWU]JHQLRQD MHVW *N@WD B XR ] \PD QBN VD D
]DMPXMUF D & KD
]JDVL JX WHU\WRULDOQ\P QDGOH QLFWZD ]QDMGX|

1DWXUD 262 %HVNLG 1LVNL 3/% 2=: 2VWRMD 0DJX!
2=: -DVLRA4ND 3/+ 2=: 2VWRMD -D OLVND 3/+ 2=:
3/+ 2=: 7U]JFLDQD 3/#=: 5\PDQyZ 3/+

2=: :LVARN URGNRZ\ ]3RS4\ZDPR2=: .R FLya Z 5yZQ\P

3/+ 2=: .R FLya QD 6NDOQLNX 3/+ FRPER=QLa NL Z
3/+ 2=: 2VXZLVNR Z /LSRZLF\ 3/+ 2=: :LVAR
] GRS4a\zDPL 3/+ ] NWyU\FK VLHGHP SLHUZV]\FK REHI

JUXQW)\ 1DGOH QWMWYNR'XNERZ ]DVL JX WHU\WRULDOQHJ
KD RUD] ZL NV]JR i JUXQWYyYZ Z KWHJREHWRXMH

2EV]DU 6 SHFMD O QM-ZMAZFHKWNRLGE 3 WWDN\L ~

1D WHUHQLH 1DGOH QLFWZD 'XNOD ]JQDMGXM VL X *\
SRZLHU]FKQL KD 6 WR PLHMVFD NRQFHQWUDFML FLHN

/ILVW RELHNWYZ FHQRQY|K SHAMMEBR®HIOH RFIJND ZRGQH
WHUHQ\ (UWWGOULNMNRFZQW\ ODVyZ VWDURGU]JHZLD R FKDU]
GR QDWXUDOQHJR IUDJPHQW\ ODVYyZ QD VLHGOLVNDFK ZLO

6]F]JHJyaRZ\ RSLV ZDORUyZ SUJ\WURGQLF]J\FK RUD] IRU
BURJUDP RFKURQ\ SUJ\URG\ GOD 1DGORQWHBEFWIZDQ 'XNOD
F] 0 QLQLHMV]HJR SODQX XU] GJHQLD ODVX

=DJUR*HQLD URGRZLVND SUJ\URGQLF]JHJR

6WDQ SRV]F]JHJYyOQ\FK NRPSRQHQWYZ URGRZLVND Z
1DGOH QLFWZD 'XNOD MHVW JUy*QLFRZDQ\ MHGQDN QD
PQLHMV]\P Z RGQLHVLHQLX GR ZRMHZyG]WZD L NUDM
L IDQLHF]\V]F]JHQLD 2GQRVL VL WR Z V]F]JHJyOQR FL GR

x Z\WRNLHM UYy*QRURGQR FL SUJ\URGQLF]JHM NUDMR

L JDWXQNRZHM

X Z\WW SRZDQLD ZLHOX HNRV\VWHPyZ QDWXUDOQ\FK L

X QLVNLHJR VWRSQLD ]JDQLHF]\V]F]JHQLD JOHE L GREUH

=DFKRZDQLX W\FK ZDORUyZ VaxXx*\ P LQ

+ VWBRBUDZD LQIUDVWUXNWXU\ VAX* FHM RFKURQLH L

+ REM FLH ]QDF]QHM F] FL QDGOH QLFWZD Uy*Q\PL IRU
L NUDMREUD]X

+ UHGQL SR]JLRP FKHPL]DFML URGRZLVND

+ UHGQL VWRSLH XUEDQL]DFML L UHGQLD J VWR i ]D

+ GRW\FKF]DVRZBFEHBRQW\NIRGRZLVND SURZDG]RQD Z

G]LDADQLD QDGOH QLFWZD
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2EHFQLH ]DVRE\ SUJ]\URGQLF]H 1DGOH QLFWZD QL
RGG]LDA&\ZDQLD FR MHVW ]ZL |JDQH | SURZDG]RQ SUF
PD4 GRVW SQR FL NRPXQLGQENMQHPQLVXSEB]HBOMR Z
UHJLRQX 3RWHQFMDOQH |JDJUR*HQLH GOD SUJ\URG\
1DGOH QLFWZD PR*H VSRZRGRZDi VWDOH ]ZL NV]DI
UHNUHDF\MQ\FK L PLHV]NDOQ\FK EH] VNXWHF]Q\FK
'HJUDMGIKR QD HVWHW\N NUDMREUD]X PRJ ZSa\Q o |
GR NUDMREUD]X RUD] QDSRZLHU]JFKQH OLQLH HOHNYV
NRPYUNRZHM 1LHNRU]J\WWQH GOD Uy*QRURGQR FL EL
]JDQLNX PR]DLNL NUDMREDRHR IBIQIL WVFKDZRLHP WUDG\F\N
,QQH SRWHQFMDOQH ]DJUR*HQLD NUDMREUD]X WR ]DI
SUJHGSROL ZLGRNRZ\FK ORNDOQH JDJUR*HQLD SRZRG
WUDQVJUDQLF]QH JDQLHF]\V]F]HQLD SRZLHWU]D

= JUXS\ ]DJUR*H DELRW\F]Q\FIGX*HU RIDEDHDN K OH
WXWDMQH Z\ZDODM FH ZLDWU\ QLVNLH WHPSHUDWXL
RNL 0 RUD] RNUHVRZR Z\VW SXM FH VXV]H

SR UyG F]\QQLNyZ HFLRIRWHQLAK ]H VWURQ\
UR OHQAYSIOD ODVyZ 1DEOW@UIHFWZID ZL NV]JHIJR ]JQDF]
=DJUR*HQLH ]H VWURQ\ VINRGQLNyZ SLHUZRWQ\FK L .
MHVW JQLNRPH

= FKRUYE JUJ\ERZ\FK QDMF] FLHM REVHUZRZDC
ZH ZV]\WWNLFK NODVDFK ZLHNX Z Uy*Q\P VWRSQLX R
NRUJHQLRZHM L RSLH NL QDUD*RQH V GU]JHZRVWDQ\
SRUROQ\FK MHGQDN ]DJUR*HQLH ]JH VWURQ\ W\FK
© GU]JHZRVWDQDFK ]RRE]LPAHPHMBYR(QH MHVW ]DPL
ZH ZV]\WVWNLFK NODVDFK ZLHNX E G FH Z\QLNLHP SDW
&KDODUD IUD[LQHD

= F]\QQLNyZ DQWURSRJHQLF]Q\FK RIFG O'® L\ PWIDF
MHVW ]D PLHFDQLH ODVyZ V]F]WXWEWHF]ZJGF&X* NI E
HGXNDF\MQ\FK RUD] SU]\ GURJDFK SXEOLF]Q\FK ]zabDV

3UREOHP\ WH J]RVWDAa\ RPyZLRQH V]F]HJYaRZR
SUJ\URG\" RUD] Z UR]G]LROM\ AIZAK MR QD XDDN\RZ H

&KDUDNWHU\VVZ\N BN RZDRXLFNQ\FK JRVSRGDU I
RUD] SURJQR]D VSRG]LHZDQHJR Z\QLNX HNR

6\QWHW\F]QD RFHQD XZDUXQNRZD HNRQRPLF
]DVL JX G]D@DELOLFWZD

2FHQD HNRQRPLF]QD UHJLRQX

1DGOH QLFWZR 'XNOD OBFKRIBKR EXGRLLREZRAMHZYG])
SRGNDUSDENLHJR QD F] FINURZQEK VORZAHURWLZ MDVL
2EHMPXMH JPLQ\ L FUHPISQPLQXNOD -D OLVND 1RZ
&KRUNYZND =@ZBYMF]JOLHMVFH 3LDVWRZH .UR FLHQNR
D OLVND X WMUWUWRULDOQHJIR G]LD4aDQLD 1DGOH QL
.URVQR QD SUDZDFK SRZLDWX JURG]NLHJR
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'R FKDUDNWHU\VW\NL UHJLRQX SU]\M WR REV]DU L

NWyUH 1DGOH QLFWZR 'XNOD Z FDaR FL OXE Z F] FL RE
WHU\WRULDOQ\P
SWL*HM SUJHGVWDZLRQR FKDUDNWHU\VW\N UHJLRQX

L IDOXGQLHQL

D
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'UyG&RZ VWDW JRY

SOou

* VWR i ]JDOXGQLHQLD Z UHJLRQLHLZMHRWML QLPVHV]ND
RG UHGQLHM GOD 3RGNDUSDARLRUDMRLHV]|NIHFyEDNPyZ NP

2FHQLDM F ZVND(QLN J VWR FL
JODF]JQHM J VWR FL

VWDW\VW\F]QH XJUR VD AL®E MWD
1DGOH QLFWZD JayZQLH Z SR4XGQLRZ\P IUDJPHQFLH ]DVL J

3DUNLHP 1DURGRZ\P
1DGOH QLFWZD 5\PDQyZ

U

RUD]

]JDOXGQLHQLD SRPLQL WR
]JDOXGQLHQLD SR UyG GBOQMNLFK PLD

IDNW SR&R*t

ODVDPL SR VWURQLH 64RZDFNLHM

82]JO GQLDM F ORVNRDW]\¥&DNIFR FL Z WHU\WRULDOQ\|
1DGOH QLFWZD OHVLVWR i WHJR UHJLRQX Z\QRVL
RG OHVLVWR FL ZRMHZyG]WZD SRGNDUSDFNLHJR L NU

7HU\WRULDOQ\ ]DVL J 1DGOH QLFWZD 'XNOD ]DMPXM
/DV\ NIP X M KD Z W\P ODV\ Z |D&] G]JLKKIDGOH QLFW
2EV]DU G]LDA4DQLD 1DGOH QLFWZD 'XNOD OH*\ Z UHMRQLF
WHUHQX L ]JDOXGQLHQLD 3yaQRFQD F] & WHU\WRULDOQHJI
'R4\ -DVLGDDRAFWRH REV]DU J FLHM ]DOXGQLRQ\ ] JAyZQ\F
PLHMVNLP URIDR@HP .URVQR FKDUDNWHU\]XM F\ VL Q
JRQIUR FLHQNR+:\*QHJPLQDHMVFH 3+DVW®RHWLVWR FL
\QLHVLHQLD %HVNLGX 1LVNLHJR QD SRA&XGQLX V VAaDEL!
PLHU]JH SU]JH] ODV\ 3PLQ\ 'XMN®®SQDHVLVWR FL

1DMZD*QLHMV]\P F]J\QQLNLHP GHF\GXM F\P R UR]ZRI!
RPDZLDQHJR UHJLRQX MHMDLELIBXVHSRLRLHRSR®R PLHMV N
MDNLP MHVW .URVQR NWyUH OLF]\ EOLVNR W\VL F\ PLH
QDMZL NV]\P FHQWUXP JRVSRGDUF]\P L VSRAHF]Q\P =DNA&|



2JyOQD FKDUDNWHU\VW\ND ODVyYyZ L JUXQWYZ SU]JH]QDF]F
RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

DGPLQLVWUDF\MQH RUD] LQVW\WXFMH R ZADWRZH
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BHNWRU GRW\F] F\ UROQLFWZD QLH VWDQRZ
HNRQRPLF]JQHJR JH Z]JO GX QD UHGQL ZLHONR i JRV!
'OD SRR ZRMHZYyG]WZLH SRGNDUSDFNLP UHGQLD

KIBWUXNWXUD XSUDZ GRVWRVRZDQD MHVW GR SRWL
]JDNADGYZ SUJHWZYSRWZB]HRR QR

2PDZLDQ\ REV]DU ERJDW\ MHVW Z XGRNXPHQWR
VXURZFyZ PLQHUDOQ\FK WDNLFK MDN URSD QDIWRZ
GURJRZ\FK L EXGRZODQ\FK NUXV]\ZD QDWXUDOQHJR
QD EDJLH NWyYU\FK IXQNFMRQXMH VA4\QQH X]GURZLVNF
QD JUXQWDFK |[PWHG|IDBPK QLFWZR 'XNOD D VSRVYE
W\FK JUXQWyYyZ MHVW J]JJRGQ\ ]JH VWDWXWHP 8]GUR:
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR RUD] GRVWR
SR]DSURGXNF\MQ\FK JAayZQLH Z VWUHIEH $HRGICAW ZD
,ZRQLF]

:D*Q URO QD ORNDOQ\P U\QNX SUDF\ RGJU\ZDM
WHUHQLH ]DN&DG\ XVaXJ OH Q\FK Z\NRQXM FH QD ]¢
SUDF ] ]JDNUHVX SR]J\WWNDQLD L KRGRZOL ODVX $NWX
] =DN&DGDPL 8VaxJ /H Q\FK VWRZDU]J\V]RQ\FK Z WU]HI
]JDVSRNDMDM SRWUJHE\ Z ]DNUHVLH Z\NRQDZVWZD ¢
SR]JLRPLH LOR FLRZ\P L MDNR FLRZ\P

5\QHN RGELRUFyZ GUHZQD L SRS\W QD GUHZQR
XVWIREIDDQH 2GELRUFDPL GUHZQD V GX*H L UHG
Z QLHZLHONLP VWRSQLX GUREQL RGELRUF\ LQG\ZLGXI
JODF]QD L ]DOH*\ RG RJyOQHM NRQLXQNWXU\ JRVSRG
RUD] PR*OLZR FL JE\W@\EKUREyYZ GU]HZ

1LHPDO SU]H] URGHN [DVL JX 1DGOH QLFWZD EI
UHODFML SPHNVJZAZQHN PDM FD J]QDF]JHQLH WUDQ]\WR:
L 5]HV]yZ ] SUJHM FLHP JUDQLF]Q\P Z %DUZLQNX D
L NUDMDPL 3yazZ\VSX WyANDQDNMHPR RGBIFLQNX VWDQ]
PL G]\QDURGRZHM GURJL ( -HVW UyZQLH* LVWRWQL
Z W\P OH QHM JH Z]JO GX QD SU]\MPRZDQLH 4DGXQNyZ
QLHPDO EH]SR UHGQLR ] OH QLFWZPL\RDM \F| G% RUZ LIPH
F] VWR R ]J4\P VWDQLH QDZLHU]JFKQL L RJUDQLF]HQLDP
E G]JLH GURJD HNVSUHVRZD 6 R ]JQDF]JHQLX PL G]\QDL
QDGEDAW\FNLH SU]JH] 3ROVN ] SRA4XGQLHP (XURS\ :|
.UDMRZ\FK L $XWRVWUDG UHDOL]DFMD RVWDWQLHJR R
D JUDQLF SD VWZD Z %DUZLQNX E G]JLH PLD&4D PLHMVF

2EV]DU ]DVL JX WHU\WRULDOQHJR 1DGOH QLFW:
GREU]JH URJZLQL W VLHFLQWHRJRMH LWNWySIW]\BDNRQR F
WUDQVSRUWRZ\FK GUHZQD XNa4aDGD VL QLH GR NR FI
QD RGGDOHQLH NRPSOHNVyZ OH Q\FK RG GUyJ SXEO
QD GURJDFK JPLQQ\FK RUD] EH]SR UHGBKH V VLHG]WZF
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Z SRZL ]JDQLX ] GURJDPL SXEOLF]Q\PL QLH MHVW Z\VWDUF]
GUHZQD L UDFMRQDOQHM JRVSRGDUNL OH QHM

3U]H] REV]DU WHUUWRILDL®OW HIEWIDL'XNOD SUJHELHJL
OLQLL NROHMRZMHRVRRQRBNMYU]-DV AR

1DOH*\ SRGNUH OLU *H SU]J\ XOLF\ %LHV]F]DG]NLHM
VLHG]LED 5HJLRQDOQHM "\UHNFML /DVyZ 3D VWZRZ\FK NW

MHGQRWWHNDGOH QLFWZD 'XNOD

1D HIHNW\ZQR & HNRQRPLF]Q JRVSRGDUNL OH QHM
QDVW SXM FH F]\QQLNL

EDUG]R VADER UR]ZLQL WD VLHU GUyJ OH Q\FK NP

GRMD]GyZ GR V]JHUHJX RGG]LDayz

XNV]WDaWR ZOQDH |WH UWIBIGINKLOQLH Z OH QLFWZLH &HL

L 3LRWUX L VWRNL SRSUJHFLQDQH OLF]JQ\PL MDUDPL

GX*\ XG]LDa GUJHZRVWDQYZ URVQ F\FK QD JUXQ

NZDOLILNXM F\FK VL GR SUJHEXGRZ\

]JOQDF] FD SUHVMD ]ZLHU]J\Q\ S4RZHM Z VWRVXQNX GR

VIWXF]QHJR

NRQLHF]JQR i |JDEH]SLHF]DQLD PARGHJR SRNROHQLD SU

QLHNRUJ\WWQD VWUXNWXUD VRUW\PHQWR?ZD

Z GX*HM PLHU]JH RFKURQQ\ FKDUDNWHU ODVyZ ZL NV]

VLHGOLVND SUJ\URGQLF]JH RUD] SHA&4QLHQLH SU]H]

URGRRZZWNXK L VSRAHF]Q\FK

]JDOLF]JHQLH GR JRVSRGDUVWZIOD VGHPHZRY@HIRy Z

VSHAQLDM FH LQG\ZLGXDOQH FHOH L IXQNFMH VSHF

RJUDQLF]JRQR GR PLQLPXP

]JODF]QD RGOHJAR U JU\ZNL QD SR]LRPLH PLGDOHN
GX*D DLEUGHZRVWDQYZ SRVWU]HODQ\FK ZS&\ZDM FD Q
GUHZQD

\PLHQLRQH Z\*HM FJ]\QQLNL Z V]FJHJYyOQR FL WUX
GRVWDWHF]QHM LOR FL GUyJ Z\ZR]JRZ\FK SRZRGXM F\ NRQI
L GAXJLFK RGFLQNyZ JU\ZSQRRIJGBQRJF]PIM OBRYIV RNRAR
ODVyZ WUXGQRGRVW SQ\FK V]FJHJYyOQLH Z OH QLFWZLH )l
RUD] 'DOLRZD 'X*D LOR it GUJHZRVWDQYZ SUJHGSORQRZ\F}I
SRZRMHQQ\FK Z\PDJDM FD UR]SRF] FLD LFK\Z®U]JHEXGRZ\
QD HIHNW\ZQR it HNRQRPLF]Q JRVSRGDUNL OH QHM L ]DJRV

: PLHMVFRZ\FK SODQDFK ]JDJRVSRGDURZDQLD SUJHVWU
JPLQ RUD] GRNXPHQWDFK GRW\F] F\FK VWUDWHJLL UR]ZR!
L JPLQ\ .URVQR QLHQ®PUYHPLWKMHQUH Z]PR*RQHM XUEDQL]D
SUJHP\V4X SR]D ZVSRPQLDQ EXGRZ 6 JELRUQLND UH
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=DVL J WHU\WRULDOXNOIDGOWH. QLRPWZD ]JRVWDA
XVWDORQ\ =DU] GJHQLHP 1U "\UHNWRUD *HQHUDOQHJIR /I

JUXGQLD URNX Z VSUDZLH RDOGHIRQQD GON LQL¥F WAZH
QDG]RURZDQ\FK SU]JH] 5HJLRQDOQ '\UHNFM /DVyZ 3D VWZR
3RQL*HM ]JHVWDZLRQR OLF]JE L SRZLHUJFKQL NR
VWDQRZL F\FK Z4aDVQR i 6NDUEX 3D VW@DOBRG ]DU] GHP 1D
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x TDEHOD QBRZLHU]JFKQLRZD L PL *V]R FLRZD WDEHOD
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'UJHZRVWDQ\ 1DGOH QLFWZD< 'XNOD RG]QDF]I
JUy*QLFRZDQLHP 2RHNRUJPKQLRZRE L PL *V]R FLRZR
UHSUH]JHQWRZDQH Z REX REU EDFK OH Q\FK V NODV

SRZLHU]FKQL OH QHM ]J]DOHVLRQHM 1DGOH QLFWZD
RNUHVLH JRVSRGDUF]J\P .2 Z\VW SRZDa\DQ®EBRQLHUMR

KD =D]QDF]SRYDGWPURVW : NODVDFK RGQRZLHQ
GUJHZRVWDQ\ ZLHORJHQHUDF\MQH Z NWYU\FK XG]LD:
Z\UyZQDQ\ 6SRW\NDP\ Z QLFK GU]JHZD ODWy Z QURH & @ DHU.
ZLHNX ODW MDN L PORGN]H\M WHN VWDQRZL WX NC
SRZVWDAH Z GUJHZRVWDQDFK VRVQRZ\FK QD JUXQWTE
SL WU]JH F] VWR GRPLQXMH MHGQRZLHNRZD VRVQD Z ,
] SDQXM F VRVQ IMWWANH 1DGXH Q7THQGHQFMD WD ZLE
UHDOL]JRZDQHM SU]JHEXGRZLH ]DOHVLH ] ODW SRZRMH

OHFLX SRZLQLHQ XOHF MHV]F]H ZL NV]JHM LQWHQV\IL

. REU ELH OH Q\P 7\0DZD Z\Uy*QLD VL ]JQDF]Q\ X¢
EOLVNR KD SRGREQLH MHVW Z XNADG]LH NODV ZLHN
: MHM VN&DG ZFKRG] JayZQLH GU]JHZRVWDQ\ VRVQF
SRUROQ\FK UHDOL]RZD\GW K &ZL B DAMD RKVW X OHFLD

7UJHFL NODV ZLHNX Z 1DZDN QUFNMZR\HW]BQR\PL SR (
MRGEWYUH VWDQRZL EOLVNR SRZLHU]JFKQL WHM NO

=QDF] F\ ]DUYZQR Z SRZLHU]JFKQL L PL *V]R FL M
9 NODV\ ZLHNX Z SU]JHG]LDOH ZLHNRZ\P RG GR
SRZLHU]FKQLRGU]WDRAVWDQ\ , L ,, NODV\ ZLHNX 6¢
SRZLHU]JFKQLRZ\P L PL *V]R FLRZ\P Z\Uy*QLDM VL GL
9, 9,, L QDMVWDUV]HM 9,,, NODV\ ZLHNX URPU]XFRQ
FR VWDQRZL SRZLHU]FKQL OWZDHM ]DOHVLRQHM 1DC
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© VNDOL FDAHJR 1DGOH QLFWZD 'XNOD VWUXNWXUD
] SUJHZDJ VWDUV]\FK NODV ZLHNX MHVW NRUJ\WWWQD Z NRQ
]DJRVSRGDURZDQLD U EQLDPL ]JaR*RQ\PL |H GaxJLP L EI
RQRZLHQLD 5R]N&4DG PL *V]R FL Z NODVDFK L SRGNODVDF
GU]JHZRVWDQyYZ Z NODVLH RGQRZLHQLD ]DSHZQLD WUZDAaR
GU]JHZRVWDQyZ

1DGPLHUQ\ XG]LD& 9, NODV\ ZLHNX L GU]JHZRVWDQYZ Z
HWDW X*\WBREDRQ DD WDMEOL*V]\ RNUHV JRVSRGDUF]\

SRQL*HM VFKDUDNWHU\]RZDQR VWUXNWXU ZLHNRZ
JayZQ\FK JDWXQNyZ SDQXM F\FK Z 1DGOH QLFWZLH "XNOD

% XEK\WW SXMH QD REV]DU]H FDAHJR QDGOH QLFWZD L M
JDWXQNLHP SDQXM F\P Z GU]JHZRVWDQDFK =DMPXMH
L SRVLDGD XG]LDaX Z PL *V]R FL GU]JHZRVWDQyZ 2Vl
ZH ZV]\WWNLFK NODVDFK\]XMHNX L & IGIRENWMIDNR FL WHF}
RUD] ]QDF]Q\P SUJ\URVWHP UHGQL ZLHN GU]HZRVWDQyZ E
. VWDUV]\FK NODVDFK ZLHNX Z\ND]XMH GX* ]DVREQR i MH\
L Z ZDUXQNDFK 1DGOH QLFWZD GREURHH/ RGR®RZDHEDDRD D SF
QDWXUDOQH Z\ND]J]XM GX* ]JGURZRWQR i L Z PLQLPDOQ\
QD V]NRG\ RG ]ZLHU]J\Q\ 'RFHORZR MHJR XG]LDa SRZLQLI
SUJHEXGRZ\ GUJHZRVWDQYZ VRVQRZ\FK
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-RG&¥MHVW zZzUD] ] EXNLHP JAayZQ\P JDWXQNLHP SDC
SRZLHU]JFKQL OH QHM 1DGOH QLFWZD L SRVLDGD QD

ER D* XG]LD&4X Z PL *V]R FL GU]JHZRVWD®RWYDEWML JD
FKDUDNWHU\]XMH VL GREU MDNR FL WHFK@LF]Q L
P KD '"UJHZRVWDQ\ ] XG]LDaHP WHJIJR JDWXQNX
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"2 VWDQRZL SRZLHU]JFKQL 'UJHZRVWDQ\ GZXSL WURZH ]LC

SRZLHU]JFKQL QDWRPLDVW GU]JHZRVWDQ\ ZLHORSL V
'"UJHZRVWDQ\ R VWUXNWXU]H SUJHU ERZHM QLH Z\VW SXM
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SRZLHU]FKQL GU]JHZRVWDQyYZ | XG]LDaHP PL *V]R FLRZ
JDWXQNLHP SDQXM F\|R.DMiHH\WPW VRVZQBRIZXHBU]FKQL GU]JHZRVV
L PL *V]R FL 1LH]QDF]QLH SRZ\*HM SRZLHUJFKQL SU]J}
] SDQXM F\P MDZRUHP L PRGUJHZLHP '"UJHZRVW
QD SLHUZV]\P PLHMVEX Z VN&DG]LH ]DMEXQMRZ\P Z XG]LD
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SDQXM BWKQLH VZRM REHFQR @i Z REU ELH 'XNOD Z \
]JD]JQDF]D G E V]\SX4aNRZ\ EOLVNR Z SRZLHUJFKQL L
PRGU]JHZLD L JUDED MHVW SRGREQ\ MDN ZHGA&XJ SDQXI
Z SRUYyZQDQLX GRQY¥ VBPOGIMXGBQADA& MHVLRQX Z VNaDC
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D SURFHVX WHJR QD FKZLO REHFQ QLH PR*QD VNXWH
GUJHZRVWDQYZ MHVW XG]HDEOMBRRUD SRZSBRJUIRRQL
Z XM FLX JDWXQNyZ UJHF]\ZLVW\FK VN&4DG GU]JHZRVW
EUJR]D ROV]D F]DUQD L V]DUD OLSD D WDN*H RVL
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8G]LDa JDWXQNyZ LJODWW\FKDVW\FAK VN&4DG]LH

GUJHZRVWDQyYZ URJN4DGD VL QLHPDO SR SRaRZLH
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= SRUYZQDQLD XG]LIMWXQNYEa®DQXM F\FK L U]k
LFK XG]LDaX Z XM FLX SRZLHU]JFKQLRZ\P Z\QLND *H
MRGa&\ R L MDZRUD RUD] Z PQLHMV]\P VWRS
OLS\ RVLNL L MHVLRQX QL* WR Z\\DUA DS 0Q MW W\FXL |
=PDOD4a ]QDF]JQLH UJHF]\ZLVW\ XG]LDa VRVQ\ R
SURZDG]RQHM SU]JHEXGRZ\ GUJHZRVWDQYZ | XG]LDaHP
EXND R 1DOH*\ ]JZUyFLU XzZDJ *H XG]LD& SRZLHUJEK
UJHF]J\ZLVW\FK ]JQDF]JQLH VL Uy*QL RG XG]LDax z
SRQLHZD* XZ]JO GQLD WH* XG]LD&\ LQQ\FK FHQQ\FK J
GUJHZRVWDQyZ

3RUYZQDQLH SURFHQWRHHI X GRDEAXUIPKRXLRNYZ UJHF]\ZL
] SRSUJHGQL UHZL]M SODQX X O
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DN Z\QLND ] SUJHGVWDZLRQ\FK GDQ\FK QD Z\NI
JRVSRGDUF]\P ]JQDF] FR ]PDOD&D SRZLHU]JFKQLD G
R KD ] ROV] V]DUKDR MHHR/LRQ KD ZLHUNL
L EUJR] RUD] MDZRURZ\FK JayZQLH QD NRUJ]\ it MRGa\
SRZLHU]FKQLD GUJHZRVWDQYZ ] XG]LDAHP JUDED G ED

*HQHUDOQLH NLHUXQHN ]JPLDQ XG]LD&X JDWXQN
HIHNWRHPWNQXDFML X*\WNRZDQLD U EQHJR L SURZDG]F
QDOH*\ RFHQLU MDNR SUDZLGARZ\ |JPLHU]D ERZLHP
JDWXQNRZ\FK GR ZDUXQNyZ VLHGOLVNRZ\FK

'UJHZRVWDQ\ 1DGOH QLFWZD 'XNOD V ]QDF]QLH U
VNADGXQNBWHJR MHGQDN*H SU]JHZD*M Z QLFK EXN
] RSLVDQ\PL ZF]H QLHM VLHGOLVNRZ\PL W\SDPL ODVX
GUJHZRVWDQX
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RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

SRQL*HM JHVWDZLRQR SRZLHU]JFKQLRZ\ XG]LD& GU]JHZ]
OLF]E\ WZRU] F\FK MH JDWXQNyZ

'"UJHZRVWDQ\ 2EU E\ 1DGOH QUFWZR
6WUXNW /LF]ED 'XNOD 7\0DZD 'XNOD
JDWXQNE JDWXQ[ Kb KD KD

-HGQRJIJDWXQNRZH

:LHORJDWXQNRZH
L ZL FHM

5D]HP

BURFHQWRZ\ UR]JNaDG SRZLHU]JFKQL GU]JHZRVWDQyYZ ZJ ERJD

SRZLHU]JFKQLD > @

MHGQRJIJDWX@GNRKIBWXQNRVZHI\NIDWXQNRIZINMHUR L ZL FHM
JDWXQNRZH

'UJHZRVWDQ\ 1DGOH QLFWZD RG]QDBWMQNRZ ]JaR*RQ
1DMZL NV]\ XG]LD4a SRZLHU]JFKQLRZ\ PDM ERZLHP GU]JHZRVYV
+4 FIQLH =QDF] F\ MHVW UyZQLH* XG]LDIA TLUFHAZRVWDQy Z
JDWXQNRZ\FK 'UJHZRVWDQ\ MHGQRJDWXQNRZH WZRU] Jay
ZLHUF]\QPRGNWHHZLHP QD JUXQWDFK SRWRZQABUKKQIDMP XM
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RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

$E\ SRJ4 ELU FKDUDNWHU\VW\N VWUXNWXU\ GL
SRQL*HM SRZLHU]JFKQL JUHGXNRZDQ L VNADG PaRGHJI

0ARGH SRNROHQLH

3RZLHU]JFKQL JUHGXNRZPQHQR®OHRGHDRSBREBNWDZLF
] LQZHQWDU\]DFML ODVX ]JHVWDZLRQR Z SRQL*V]HM WI

2EU E\
3 IDGOH QLFWZR "XNOD
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SRZLHU]JFKQLD JUHGXNRZDQD KD
IDORW
3RGVDGIHQLD
3RGURVW
5D]HP
04RGH SRNROHQLH ]JDMPXMH SRZLHU]JFKQL ]JU
1DGOH QLFWZD D SU]JHZD*D Z QLP MRGA4D L EXN RUD]
UyZQLH* MDZRU 1DORWD]DMREMEG]HQLD KD D
KD
3RGV]\W

3RGV]\W ]DMPXKBZ W\P 'X&NOD KD 7\@DzD

KBRZLHU]JFKQL FRSRWIDHIREKQL GU]JHZRVWDQyZ 1
L Z\WW SXMH QLHPDO ZH ZV]\VWNLFK GU]JHZRVWDQD
OHV]F]\QD EXN JUDE EH] F]JDUQ\ NUXV]\QD OLZD W
L RVLND DOH Z\VW SXM UyZQLH* EH] NRUDORZ\ WU
SR]RVWDAHGIDWZX QN

=ZDUFLH L |DGU]JHZLHQLH

3RQL*HM ]JHVWDZLRQR SRZLHU]JFKQL GUJHZRV
L IDGU]JHZLHQLD
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RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

2EU'ENOD| 2EU E 7\0] 1DGOH QLEWZR
*VND(QLN
\ 3RZ 3RZ

3RZ
]JDGUJHZLHQLH

EDUG]R GX*H
GX*H
UHGQLH
VaDEH

EDUSRPEH

5D]HP

BRZLHU]FKQLD GUJHZRVWDQyYZ ZHG&XJ ]ZDUFLD

SHaQH
XPLDUNRIZDQH
SUJHU\ZDQH
J \ | OX(QH
EH] ]ZDUFLD

. UyG GU]JHZRVWDQYZ 1DGOH QLFWZD 'XNOD SU]HZD*
XPLDUNRZDQ\P QDG PDM F\PL S@PHURZHD QH
=ZDUFLH SHAQREHMPXMH JAayZQLH PA4RGV]H NODV\ ZLHNX |
GRW\F]\ GU]J]HZRVWDQyZ Z NODVLH RGQRZLHQLD =Z
GOD GU]JHZRVWDQYZ QD SRZLHU]JFKQL KD =DGU]HZLH
L HAM REHMPXMHW]HZRVWDQYZ QDWRPLDVW QDMZL NV]
]JDMPXM GU]JHZRVWDQ\ R |®R U]HZIHZRMW D Q\
R ]JDGUJHZLHQQUWWHMIRZL SRZLHU]FKQL



2JyOQD FKDUDNWHU\VW\ND ODVyYyZ L JUXQWYZ SU]JH]QDF]F
RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

BRZLHU]FKQLD GUJHZRVWDQyYZ ZHG&XJ |DGU]HZL

\ /

EDUG]R GX*H !
GX*H
UHGQLH
VADEH
EDUG]R VA4DEH

6SRG]LHZDQ\ ELH* F\ SU]\URVW URF]Q\ WDEOLFRZ

:LHONR FL VSRG]JLHZDQHJR SU]J\URVWX ]DZLHUD 7L

6SRG]LHZDQ\ ELH* F\ SU]J\URVW URF]Q\ EUXWW
VIQWHW\F]QD WDEHOD VSRG]LH ZDSIHMRR SW D\ERYDWX FU
ZJ JDWXQNyYZ SDQXM F\FK Z 1DGOH QLFWZLH 'XNOD
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6SRG]LHZDQ\ ELH* F\ SU]J\URVW URF]Q\ WDEOLFRZ\ ZJ JDWX
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PKD QDMQL*V]X F]HUKDQUDMZL NV]\ VSRG]LHZDQ\ SU]J\
ELH* F\ URF]Q\ ZJ JDWXQNyZ SDQXM F\FK RGAaR*\ VL Z
EXNX P RUD] VR QIH FR RGSRZLDGD XG]LDARZL W\FK JI
Z VN4DG]LH GU]JHZRVWDQyYZ ,VWRWQ\ SUJ\URVW RG&R*\ VI
ZLHUNRZ\FK MDZRURZ\FK JUTRERIZMFXKL ERFWEK-]QLH

P QD URN 3U]\WR¥YVEKSBRDRWXQNYZ QLH SU]JHNUDF]D ZDU!
6SRG]LHZDQ\ SUJ]\URVW Z GU]JHZRVWDQDFK QLH SODQRZDQ\

Z\QRVL P URN
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6SRG]JLHZDQ\ SUJ\URVW ELH* F\ URF]Q\ ZJ JDWXQC
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6SRG]LHZDQ\ ELH* F\ SU]\UBRWNOPA Q\LAENX CDVHIG
SRQL*V]D V\QWHW\F]QD WDEHOD VSRGHLSIZDQRVR S
WDEHODU\F]Q\ ZJ NODV L SRGNODV ZLHNX Z 1DGOH QLI

6SRG]LHZDQ\ ELH* F\ SU]J\URVW URF]Q\ Z NODVDFK L
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RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

= SRZ\*V]HM WDEHOL Z\QLND *H QDMZL NV]\ SUJ\URVYV
ZLHNX*,9 P L ,,, P EUXWWR=0QMDFAREHIJR SUJ\URVWX PR*Q|
VSRG]LHZDuU VL WyZQLM* Z .2

5]HF]\ZLVW\ SUJ\URVW MDNL RGA&R*\4& VL Z RVWDWQLF
Z\QRVL

= 9NS 8
JG]LH
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O9N+]DSRD® NR FX RNUHVX

9S+]DSDV QD SRF] WNX RNUHVX

8 +Z\NRQDQLH SR]J\WNDQLD JayZQHJR

3UJ\URVW WDEHODU\F]Q\ |DN4ADGDQ\ Z EBXV/WHER]ML Z\QF
QDWRPLDVW REHFQLH VSRG]LHZDQD ZLHOEBXWWR]\URVW X
'LHONR FL G®yR VE ED'® QH

3RUYZQ®QINHRVWX WDEOLFRZHJR ,9 L 9 UHZL]ML SOD
GOD 1DGOH QLFWZD 'XNOD ] SUJ\URWWEPX W VMK ]\ ZN W WU R
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2JyOQD FKDUDNWHU\VW\ND ODVyYyZ L JUXQWYZ SU]JH]QDF]F
RUD] SRIRVWDA\FK JUXQWYZ D WDN*H QLHUXFKRPR FL Z ]I

8VINRG]RQ\FK Z Uy*Q\P VWRSQLX MHVW ZV]\
Z W\P XVINRG]HQLD QLHWUZDA4H SLHUZV]HJR VWRSQLD
QDOH* FH GR QLHLVWRWQ\FK QLHWUZDAa\FK SRZVW
QDWRPLDVW XV]NRG]JHQLD WUZDaH GUXJLHJR L WUJHF
GU]JHZRVWDBYZLAWZD 'XNOD L GRW\F] JayZQLH VWD
MRGARZ\FK L EXNRZ\FK RSDQRZDQ\FK SU]JH] JU]J\E\

=DJUR*HQLD URGRZLVND SU]J\URGQLF]JHJR Z 1
QDVW SXM FH

=DJUR*HQLD DELRW\F]QH

6]NRG\ RG ZLDWBKXZIW MUHDM FH Q/ILH FAKNR@LRG ZLC
JARP\ Z\ZURW\ L QLHJX RNL i Z\WW SXM ] UHJIXA4
PDM FKDUDNWHU SRMHG\QF]\ FR QDMZ\*HM JUXSRZ\
GUJHZRVWDQYZ QD VJNRG\ RG ZLDWUX L QLHJX ]ZL ]D
@ VWU]D4DFK -G ]JQLOL]Q RGJLRPNRZ\FK L ZHZQ WU
REHFQR FL KXE SQLRZ\FK %N -G 6]NRG\ RG RNL
Z IRUPLH UR]JSURV]RQHM JAyZQLH Z GU]JHZRVWDQD
: ZDUXQNDFK 1DGOH QHEWEZRURKKNQLRH ] W\WXaX XV]NR
ZLDWUyYZ L RNL FL SR]\WWRLXDINR RMRRERIR VXURZFD Z
X*\WNyZ SUJ\JRGQ\FK : RVWDWOQLFK WU]JHFK tODWDFK
Z\ZURWYZ L JaRPyZ SR]\WWNXMH VLD ZSR 0B\GHWPDRKY X D FRV
MHVW SR]JRVWDZLDQLH ZL NV]HM LOR FL ZLHONRZ\PLD!
VLHGOLVN JDWXQNyZ VDSURNV\ORILOQ\FK

3UI\PURTNOMEDUG]LHM ]DJUD*DM V]WXF]QLH ]D
6LOQH PUR]\ SRZRGXM OLF]QH S NQOGGLHZRV\WDQWEZ!
OL FLDVW\FK WUZDOH REQL*DM F ZDUWR U VXURZFD G

2VXZLVND

7HUHQ\ SRGDWQH QD RVXZLVND VWDQRZL S
IDMEDUG]LHM QDUD*RQH QD Z\VW SRZDQLH UXFKyZ
OH QLFWZ )ROXV] &HPURQ@ND3LRMWRJRVWDAHM F] FL C
RVXZLVNRZH Z\VW SXM Z\WSRZR L Z UR]JSURV]JHQLX Z
RVXZLVND |[DPDU&4H L XWUZDORQH SU]JH] ODV

=DNAYyFHQLD VWRVXORMDZIRGQFAK VL RVWDWQLR
VXV]\ L ]ZL |DQH L*KQPH BE[LRPX ZyG JUXQWRZ\FK
QLHNRU]J\WWWOQ\ ZS4\Z QD ILJMRORJLF]QH SURFHV\ JRVS
GR RNUHVRZHJR RVADELHQLD GU]HZRVWDQyZ ] XG]L
QD QLHZLHONLHM SRZLHU]JFKQL Z RJQOQDF]RER PG FOW N
GUJHZRVWDQyYZ ZLHUNRZ\FK F]HJR NRQVHNZHQFM M
RZDG]LFK D Z NROHMQ\P HWDSLH QDVW SXMH PDVRZI
VL ]QDF]Q\FK LOR FL SRVXV]X =DFKZLDQLH Z ELODQV
MX* SQIJHARPLH OLSFD L VLHUSQLD JU]JXFDM OL FLH FI
Z SUJ\UR FLH VXURZFD GU]JHZQHJR

3R]\WWNDQLH SRVXV]X ]D RVWDWQLH ODW UHGH(
WU]J\ RVWDWQLH ODWD QWBR]JLRPLH RNRA&R P



2JyOQD FKDUDNWHU\VW\ND ODVyYyZ L JUXQWYZ SUJH]QDF]JRQ\FK
RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

=DJUR*HQLD ELRW\F]QH
=DJUR*HQLD RG ]JZLHU]\Q\

6JNRG\ RG ]ZLHU]J\Q\ VWDQRZL LVWRWQ F] & ZzZV]\
L Z\WW SXM JayZQLH Z P&aRGV]\FK NODVDFK ZLHNX RU
SRGVDG]HQLDFK L SRGURVWDFK 2EHMPXM RQH ]JJU\]DQLF
VSD4ARZDQLH RDMLBE\GBEWXZ 7THQGHQFMD QDVLOHQLD V]NyC
PDOHM FD -HVW WR HIHNWHP ]JDUyZQR NRQWUROL OLF]HEQ
SURZDG]RQHM JRVSRGDUNL 4&RZLHFENLHM MDN L VWRVRZDC
FKHPLF]QH XSUDZ SUJHGMHELWU]\QHGRNRQQD SRZLHU]JFKQL

UHGQLD ] ODW

8FL *OLZH FKRU ORNDOQH VWDM VL UyZQLH* VINRG\

]JDUYyZQR SRGWRSLHQLD MDN L JJU\]DQLH

=DJUR*HQLD RG FKRUYE JU]J\ERZ\FK

. WUDNFLH SUDF WHUHQRZ\FK QDMF] FLHM RGQRWRZ
GRW\F]\4\ UDND MRG4&\ SU]JHGH ZV]\WVWNLP Z MHGOLQDFK U
VWDUV]\FK GU]JHZRVWDQDFK EXNRZ\FK VSRUDG\F]QLH SR
KXED SRVSROLWD RDDJ]REG}HRB QXE\ NRUJHQLRZHM L RSLF
V GU]JHZRVWDQ\ URVQ FH QD JUXQWDFK SRUROQ\FK ,VWRW
Z\WW SXMH Z GU]JHZRVWDQDFK ZLHUNRZ\FK RSLH ND L RO
PXUV] L RSLH ND
GU]JHZR VW D QD&KP | MYFLLFDQ D KD FL JOH JUR((
]JDPLHUDQLH GU]HZ ZH ZV]\WWNLFK NODVDFK ZLHNX E G FI
G]LDADOQR &KDDDUDD | U D[WOKWN]\FK GU]JHZRVWDQDFK SU]J\EL
FKRURE\ ZLHORF]J\QQLNRZHM D PR*OJHRE FW GIKRHWBERNFNKUF
Z GDOV]\P FL JX EDUG]R RJUDQLF]RQH

=DJUR*HQLD RG RZDGyZ

1D WHUHQLH 1DGOH QLFWZD |]DJUR*HQLH ]JH VWURQ\ V]
QLHZLHONLH MDN UyZQLH* ]H VOW G\ WHER®QIL QPZ XZ2Dy3] B
VINRGOLZR i VDM BIWRBD AR Q\ MHVW ELH* F\ PRQLWRULQJ
Z W\P ]JDNUHVLH : GU]JHZRVWDQDFK MRGARZ\FK UHGOQLFI
MHVW REHFQR U RELDANL NRURZHM D Z GU]JHZRVWDQDFK |
MHVW G]LD4ADOQR i NRUQLND [GPSODW]H BXNDG]R MR® A\
JDJUR*RQH V RG VINRGQLNyZ WHFKQLF]Q\FK U\WHO SRV
GUZDOQLN SDVNRZDQ\

=DJUR*HQLD DQWURSRJHQLF]QH

: REU ELH 1DGOH QLFWZD QD QLHZLHON VNDO SR
ELWXPLF]QH JayZQLH URS HQDBORDW XRISBPHDO QVH ]J]4R*D V
FLHNyZ Z SRVWDFL ]DVRORQ\FK ZyG ]J]4R*RZ\FK 2GZLHUW
JLHPQHJR PRJ SRZRGRZDuU WDN*H REQL*DQLH VL SR]LR
FR SRFL JD ]D VRE QLHNRU]J\VWQH ]JPLDQ\ Z URGRZLVNX C
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2GZLHUW\ DNWXDOQLH HNVSORDWRZDQH J]QDMGXM VL
1DGOH QLFWZD Z OH QLFWZLH ,ZRQLF] RGG]

IRNDOQLH ZS4&4\Z QD RWRF]JHQLH PD UyZQLH* G]L
GURJRZHJR HNVSORDWXM FHM JaRI!SIRELBEWISRZRPROHU J |
Z F] FL RGG]LDA&X OH QLFWZD )ROXV]

= FI\QQLNYyZ DQWURSRJHQLF]Q\FK XFL *OLZ\P SUR
MHVW ]D PLHFDQLH ODVyZ V]F]JHJyOQLH Z]GaXx* V]C
HGXNDF\MQ\FK RUD] SU]\ GUARYDFJKO ZXERUFNMLE K DD F\

SRQL*HM GOD VFKDUDNWHU\]JRZDQLD VWDQX
SRZLHU]FKQL L XG]LD&4 SURFHQWRZ\ GUJHZRVWDQyZ
JDWXQNRZHJR D Z&4D FLZLH ] W\SHP GU]JHZRVWDQX

=HVWDZLHQLH SRZLHUZFKWR SIAL]BIZR | N\RIBQYRZ FL
VN4DGX JDWXQNRZHJR ] W\SHP GU]JHZRVWDQX
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'"UJHZRVWDQ\ ]JJRGQH | W\SHP GU]JHZRVWDQX ZL F

JRVSRGDURZDQLD |]DMPXM SREGUHHWZRK QD QY X |
1DGOH QLFWZD 'XNOD =QDF] F\ MHVW WH* XG]LD&a GU
NWyUH ]DMPXM DV WR JayZQLH VR QLQ\ QD JUX

QLH]JRGQH ] W\SHP GU]JHZRVWDQX QD WHUHQLH 1DGOH
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RUD] SRIRVWDa\FK JUXQWyZ D WDN*H QLHUXFKRPR FL Z ]DU] G]

1D SRQL*JDRAUDPLH SUJHGVWDZLRQR SRUyYyZQDQLH ]J
JDWXQNRZ\FK ] VLHGOLVNLHP ] SRSU]JHGQL UHZL]M SODQX

]JJRGQH F] FLRZR ]JJRGQH QLH]IJRGQH
U U
SRUYZQDQLX ] SRSUJHGQL UHZL]M QLH]QDF]QL

GUJHZRVWDQyYZ ]JRGQ\FK | 7' VSDG& XG]LD& F] FLRZR ]JR
QDWRPLDVW GU]JHZRVWDQYZ QLH]JRGQ\FK ] FHODPL JRVSRG

2FHQD MDNR FL KRGRZODQHM RUD] WHFKQLF]QHM

-DNR |t KRGRZODQ XSUDZ L PARGQLNyZ GR ODW RNU
LFK VWRSLH SRNU\FLD RUD] VWRERB R ZRERQHMQLLIDNRI\G |
KRGRZODQ PARGQLNYyZ L PA4RGV]\FK GU]JHZRVWDQyYZ RNUF
RFHQ\ LFK JGURZRWQR FL RUD] FHFK ZJURVWX L UR]JZRMX
Z GUJHZRVWDQDFK VWDUV]\FK RUD] SUJHVWRMyZ L ]DGU
NU\WHULY®W\PKEZH ZVND(QLNDFK MDNR FL WHFKQLF]JQHM
'UJHZRVWDQ\ GOD NWYU\FK Z WUDNFLH SUDF WDNVD
KRGRZODQ |]DMPXM SREDHWEBKHZID*DM GU]JHZRVWDQ\ ] ML
NWyUH & FJQLH | RFHQLRQ\PL GRZLHW]FMKHNMVBXM S\
GUJHZRVWDQYZ 6]F]JHJy4aRZH ]JHVWDZLHQLH MDNR FL K
GUJHZRVWDQYZ SUJHGVWDZLD SRQL*V]D WDEHOD
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] ROFK V]DU ZLHUJE MHVNRAQHM RULB] RWH JDWAX GPNLIC
SLHU QLF\ SURJRZHM NWyUD SR]ZROLADE\ SRGQLH i N
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GUHZQD PDUWZHJR SU]JHSURZDG]RQR
SUYEQ\FK NRA4RZ\FK |DN4DGDQ\FK GOD BHGIWZQ\EKZHQ!
PHWRG UHSUH]JHQWDF\MQ Z N D %GHM NRZWHWW Z3RIP LJD
GRNRQDQR ] SRG]LD4HP QD GUHRAGR PDUREWEK GUHHC
GU]JHZ FL W\FK L Z\ZUyYyFRQ\FK RUD] GUHZQR VWDQRZL
: 1DGOH QLFWZLH 'XNOD ]DaR*RQ\FK JRVWDAR SRZL
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GUJHZRVWDQyZ UHGQLD PL *V]JR i GU]JHZ PDUWZ\FK V)
Z GUJHZRVWDQDFK 1DGOH QLFWEDKDXNDD\ Z\QRN L
GOD UHGQLHM NUDMX Z ]ON]G®RHZRMHZYG]WZD SRGNDUSE
£, 6/ %8/L*/ ,VWRWQD MHVW Uy*QLFD Z LOR FL P
SRPL G]\ REU EDPL L WDN Z REU EDH DXE GRE W ELEHOQHWNR P
7\0DZD WR SUKDX ZNQLND SUJHGH ZV]\WWNLP ] QLHPDO GZX |
OHVLVWR FL L ]Q®PFRQAHM NRPHS®RMKWWYZ RUD] PQLHMV]HJR
Z REU ELH 7\0DZD

1DMZL NV]\ XG]LDa SURFRADRWWRIR FL GUHZQD PDUWZHJ
FR SUJHGVWDZLRQR QDVNPORMQ\GUHRQR\WVLBU]JHG]LDOH SLH
RG GR QPRVRRQDWMWUWESIHU QLF\ D MH \EB MV NR

]JDVREyZ PL *V]R FL GUHZQD PDUWZHJR
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6WUXNWXUD JUXER FL GUHZQD PDUWZHJR

L ZL FHM

$QDWWPIR X |DVREYZZGWD]H]ZRNAKH OHQLHP LFK
SR* GDQHJR GRFHORZHJR VWDQX QD NRQLHF S
JRVSRGDUF]HJR

6\QWHW\F]QH JHVWDZLHQLH SRV]F]JHJYyOQ\FK SDU
SRZLHU]JFKQL OH Q L |DVRE\ GUJHZQH Z NROHMOQ\F
L Z SURJQR]JLH QD NRQLHF RNUHVX JRVSRGDUF]HJR

RPyYyZLRQD Z UHIHUDFLH QPIBIRH DQBIOLIR JBRABWYGDUNL
6\QWHW\F]Q\ Z\FL J ] WHM WDEHOL SUJHGVWDZLD VL S

3RUYZQDQLH ZVND(QLNyZ VWDQX ODVX 1DGOH QLFWZD 'XN

5HZL]MD
"VND(QLN ]
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= DQDOL]\ GDQ\FK |DZDUW\FK Z SRZ\*V]HM WDEHOL Z\¢
] ,9 UHZL]M XU] G]DQLD ODVX QDVW SLa Z]WPRVW |DVREyZ
SU]\ Z]JUR FLH SRZLHU]FKDL3WHHEHMVRD ]JDVREQR i QD KD
R P O®MRLDVW UHGQL ZLHN R ODWD

\QLND WR VW G *H VWDQI1ODWOREQLFVDHDQ\X®HJD
VIVWHPDW\F]QHM SRSUDZLH 3URJQR]D QD NRQLHF RNUH\
XWUJ\PDQLH W\FK ZVND(QLNyZ QD SRGREQ\P SR]LRPLH

=PLDQ\ UHGQLHJR ZLHNX

3UJHFL WQ\ ZLHN

ODW

, UHZL]MD,, UHZL]MD,, UHZL]MD9 UHZL]MDO UHZL]MD

UHGQLD J]DVREQR 0 L UHGQL ZLHN GU]JHZRVWDQyZ
Z NROHMQ\FK UHZL]MDFK XU] GIJHQLD ODVX V\VWHPDW\F]QLFE

3RUYZQDQLH UHGQLHJR ZLHNX GU]JHZRVWDQyYZ ] SR4ARZ U
GU]JHZRVWDQyYZ U EQ\FK

"VND(QLNL 1DGOH QXRWER

UHGQL ZLHN GU]JHZRVWDQX ODW

3R4RZD UHGQLHJR ZLHNX U EQR FL| ODW

5y*QLPDW

6HQWHQFMD ]QDF]QH RGVW SVWZR
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. 1DGOH QLFWZLH 'XNOD SRUYZQDQLH UHGQLH
] SR4ARZ UHGQLHJR ZLHNX U EQR FL Z\EBDXMIZHO® F](

PRGHOX

=PLDQ\ UHGQLHM ]JDVREQR FL

UHGQLD ]DVREQR i
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3RUYyZQDQLH UHGQLHM ]JDVREQR FL
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UHGQLD |J]DVREQR it GUJHZRVWDQyYZ RPDZLDQHJ
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'QLRVNL GR SURMHNWX SOXQXBOD 1DGOH QLFWZD

1D SRGVWDZLH SU]JHGVWDZLRQ\FK Z SRZ\*V]\FK SX

LQZHQWDU\]DFML VWDQX ODVX PROQOHVQIZAWDR |EHFKNNRSLV
Z\WW SRZDQLH *\]Q\FK ZLH*\FK VLHGOLVN OH Q\FK
JODF]QD Uy*QRURGQR i VNADGX JDWXQNRZHJR GU]HZR
JUy*QLFRZDQD VWUXNWXUD SLRQRZD GU]JHZRVWDQyZ
Z\WRND MDNR i KRGRZODQD L WHFKQLF]QD GU]HZRVWD
EDUG]JR GREU\ VWDQ@ZXSUDZ L PARGQLNYy
Z\WRNL XG]LD4 GU]JHZRVWDQyZ Z NODVLH RGQRZLHQLD
SRS\W QD SURGXNW\ GU]JHZQH QD U\QNX UHJILRQI
QD X]\WNLZDQLH Z\WVRNLHM FHQ\ ]D Z\UDELDQH VRUW\P

3RUYZQDQLH | Z\QLNDPL SRSUJHGQLHM UHZL]ML SODQX
XWUJ\PDQLH JJRMGAIRGYZ JDWXQNRZ\FK GU]JHZRVWDQy?Z
QD SRGREQ\P SRJLRPLH

ZJURVW GU]JHZRVWDQYZ Z NODVLH RGQRZLHQLD

]ZL NV]JHQLH |DSDVX L ]DVREQR FL GU]JHZRVWDQyZ
ZJURVW UHGQLHJR ZLHNX

2SLVDQ\ Z SRSUJHGQLFK UR]JG]LD4DFK VWDQ ODVX L ]D
RNUH OLi QDVW SXM FH SU]JHVADQNL GR NRQVWUXNFML
JRVSRGDUF]\

]ZL NV]JHQLH HWDWX X*\WNRZDQLD U EQHJR Z\QLNEC
KRGRZODQ\FK
]ZL NV]JHQLH RULHQWDF\MQHJR ZVND(QLND FL i SUJHGL



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
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ORQLWRULQJ VNXWNyZ UHDOL]DFML ]DGD JRV
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$QDOL]D JRVSRGDUNL OH QHMIHPDWLRQ\P F
1DGOH QLF]HJR 1'XGOP QLFWZD
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*RVSRGDUND OH QD XELHJaAaHJR RNUHVX SURZDG]RQD
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, /D V\

*UXQW\ OH QH ]DOHVLRQH
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] QLH]JE GQ\PL JUXQWDPL DUW D XVWDZ\ R ODVDFK
3UJHM FLD JUXQWyZ ] IDVREX SD VWZRZHJR DUW XVWDZ\ R
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VWDURVWZ SRZLDWRZ\FK
=DNXS JUXQWYZ LQZHVW\F\MQ\FK RG RVYE IL]J\F]Q\FK
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30DQ XU] G]DQLD ODVX ]DWZLHUG]RQRN@B GIDWB\ HWDW
PL *V]R FLRZ\ X*\WNRZDQLD JayZQHJR QD P ]JRVWDAa Z\NR
P D HWDW SRZLHUJFKQLRZ\ Z Z\WRNR FL KD JRVW
z KD ] WHJR

Z X*\WNRZDQLX U EQ\P SODQ KD JRVWDa Z\NRQDQ\ Z
Z X*\WNRZDQLX SUJHGU EQ\P SODQ KD JRVWDa Z\NRQDQ\ Z

‘\]QDF]JQLNLHP SLOQR FL Z\NRQDQLD ]DELHJYZ Z X*\WNRZDQLX SU]Jt
VWDQ QD JUXQFLH 6]F]HJyaRzZD DQDOL]D SR]\WNDQLD GUHZQD |D
RUD] RJyaHP Z 1DGOH QLFWZLH ZHG&XJ NDWHJRULL FL i RUD]
SUJHGVWDZLRQH JRVWDA4R Z WDEHOL QU ,;
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5 EQH SUJ\JRGQH

2JyaHP

=HVWDZLHQLH GUHZQD SR]\WNDQHJR Z XELHRIOWYRMQHNLHPDSR]D
JUXQWDFK Z\4a FIRQ\FK ] SURGXNFML REU EDPL RUD] RJyaHP Z 1
SUJHGVWDZLRQH Z WDEHOL QU ,;D

1D QLHSHAQH Z\NRQDQLH SRZLHU]JFKQLRZH Z
L SUIJHGU EQ\P PLDa SRQDGWR ZSa\z
XWZRUJHQLH RVWRL NVV\ORELRQWYy?Z
UHJ\JQDFMD ] Z\NRQDQLD ]JDELHJyZ Z VWUHIDFK EXIRURZ\FK Z]Ga
L FLHNyZ ZRGQ\FK
]JPLDQ\ Z REV]DUDHK RWKHRRD |ZLHU] W
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]JDVREQR FL Z REU ELH 'XNOD HZRYRWRDIF@RND IBMD, , , E P
QDWRPLDVW Z REU ELH 7\0DZD Z GUJHEKRVWDQDFK NODV\ 9E
.RU]\VWQH ]PLDQ\ ]D]QDF]\4\ VL Z NODVLH RGQRZLHQLE
GOD 1DGOH QLFWZD RGQRWRZDQR ZJURVW SU]JHFKDNQHM ]L
] FIHR Z REU ELH 'XNOD RGQRWRZDQR Z]KRVVQOWR P GRVW
Z REU ELH 7\0DZD RGQRWRZDQR ZKDRVW ] GR P

=ZL NV]\d& VL Z VWRVXQNX GR SRSUJHGQLHM UHZL]ML X
] KD QD KD ]ZL NV]JHQLH '"UJHRKRVWDQ\ Z .2
VWDQRZL REHFQLH SUJHV]a4R SRZ ZV]\WWNLFK GUJHZRVYV
=4R*RQD VWUXNWXUD ZLHNRZD GU]JHZRVWDQyZ ] SU]JHZD
Z 1DGOH QLFWZLH 'XNOD MHVW Z\QLNLHP VWRVRZDQ\FK V
GU]JHZRVWDQYZ U EQLDP®BIAXARPRIQ\WDUG]R GaXJLP RNUHVHP
D UR]JNADG ]DSDVX Z NODVDFK L SRGNODVDFK ZLHNX RUD
Z .2 ]DSHZQLD WUZDA&R il ODVX L FL J4AR U X*\WNRZDQLD GU]



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

Z\QLNX ]DELHJyZ JRVSRGDUF]\FK ]QDF] FR ]PDODa& XG]LD&
L PL *V]R FLRZ\ GU]JHZRVWDQYZ VRVQRZ\FK VSDGHN SRZLHU

PL *V]IR FL R MHVLRQRZ\FK VSDGHN SRZLHU]JFKQL R
R ROV]\ VI[DUHM VSDGHN SRZLHU]JFKQL R PL *V]R F
ZLHUNRZ\FK VSDGHN SRZIHUI¥KREILRR JayZQLH Z Z\QLNX

SUJHEXGRZ\ GU]JHZRVWDQYZ QD JUXQWDFK SRUROQ\FK QD NR
D Z SUJ\SDGNX GU]JHZRVWDQyYZ MHVLRQRZ\FK ]H Z]JO GyZ VDQLW
]JPDODAD SRZLHU]JFKQLD GUJHZRVWDQyZ | XBYIRAHP JUDEX MDZR
1DMZL NV]\ ZJURVW XG]LD&4X ]DQRWRZD&D MRGA4D Z]JURVW SF
PL *V]R i R EXN SRZLHU]JFKQLD R PL *V]R 0 R
SUJ]\SDGNX SRJRVWDAa\FK JDWXQNyZ Uy*QLFH V QLH]QDF]QH

3UJHFL WQ\ ZLHN GU]JHZRVWDQYZ Z PLQLRQ\P RNUHVLH Z]UyVva R
Z REU ELH 'XNOD R ODWD ] GR ODW D Z REU ELH 7\0DZD R
6SRG]LHZDQ\ ELH* F\ URF]Q\ SUJ]\URVW GU]HZRVWDQyYZ Z 1DGOH C
] P KD GR KB



‘\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

/S 'VND(QLN |-HG ZJ VWDQX QD

SURJC

3RZLHUJFKQLD OH Q
]JDOHVLRQD KD
L QLH]DOHVLRQD
=DVRE\ PL *V]R FLP
3UJHFL WQD ]DV|REQR
GU]HZRVWDQyZ
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e E|P
,9 D P
9 E P
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9 E P
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L vwDluVIH

.ODVD RGQRZLHIQIPD

.ODVD GR RGQREZLMHQLD

' VWDQ\ R VWUXNWXUTH
SU]JHU ERZHM
3UJHFL WQD 1D | ,
QD KD
3UJHFL WQ\ ZLHN ODW

6SRGJLHZDQ\ ELH* F
URF]Q\ SU]WRVQY B
QD KWDEOLFR?Z

\
BUJHFL WQD PL *VéR u
X*\WNyZ U EQ\F¥ D

3UJHFL WQD PL FV]R |u
X*\WNyZ SUJHGU BRQ\FK
QD KD
8]\WNDQ\ Z XELHJa\P
RNUHVLH ELH* R\
X*\WHF]Q\ URF]Q\P
SUJ\URVW GU]JHZRVWDQyZ
QD KD




\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL J\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

/S 'VND(QLN |[-HG zJ VWDQX QD

SURJC

3RZLHUJFKQLD (
]JDOHVLRQD KD
L QLH]DOHVLRQD
=DVRE\ PL *V]R FLP
3UJHFL WQD ]DVIREQR
GU]HZRVWDQyZ
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LE| P
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U E|l P
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9 E| P
9D | P
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L vwplu¥1H

.ODVD RGQRZLHIQIPD

.ODVD GR RGQREZLMHQLD

' VWDQ\ R VWUXNWXUTH
SUJHU ERZHM
SBUJHFL WQD ID | ,
QD KD
3UJHFL WQ\ ZLHN ODW

6SRG]LHZDQ\ ELH* F
URF]Q\ SU]WRVQY B
QD KWDEOLFR?Z

\
3UJHFL WQD PL FVIR |i
X*\WNyZ U EQ\F} (%D
3UJHFL WQD PL FV]R |u
X*\WNyZ SUJHGU ER\FK
QD KD
8]\WNDQ\ Z XELHJa\P
RNUHVLH ELH* R\
X*\WHF]Q\ URF]Q\P
SUJ\URVW GU]JHZRVWDQyZ
QD KD




‘\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

/S VND(QLN -HQ ZJ VWDQX QD
Q SURJC

BRZLHU]JFKQLD O D
]IDOHVLRIOHDIDOHNVLRQD
=DVRE\ PL *V]R FIP

3UJHFL WQD ]DVIREQR U
GU]HZRVWDQyZ

b P
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U E| P
9D| P
9 E| P
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9E | P
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L vwpu Vi

.ODVD RGQRZLHQED

.ODVD GR RGQREZIPHQLD
' VWDQ\ R VWUXNWXUTH
SUJHU ERZHM

3UJHFL WQD ]D
QD KD
3UJHFL WQ\ ZLHN OD/W

6SRGJLHZDQ\ ELH* A\
URF]Q\ SU]WRNYQYD
QD KWDEOLFRZ\

BUJHFL WQD PL [FVJR| U
X*\WNyZ U EQ\FI Dl KD

3UJHFL WQD PL FV]R| U
X*\WNyZ SUJHGU PQ\FK
QD KD
8]\WNDQ\ Z XELHJa\R
RNUHVLH ELH* R\
X*\WHF]Q\ URF]Q\P
SUJ\UBVMWZRVWDQyZ
QD KD
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'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

9,1$6,(11,&7:2 , 6(/(.&-$

'HGA4XJ VWDQX QD U 1DGOH QLFWZR 'XNOD ]JQDMGRZDAI
QDVLHQQ\FK

+*PLQD 5\PDQyZ
+*PLQ\ .UR FLHQNR :\*QH OLHMVFH 3LDVWRZH &KRUNYZND
+*PLQ\ 'XNOD =TRQIM].UHPSQD 1RZ\)PLJUYG

2G URNX ]JJRGQLH ] 5R]JSRU] G]JHQLHP OLQLVWUD URGRZLVND

U Z VSUDZLH Z\ND]X REV]DUyYyZ L PDS UHJLRQyYZ SRFKRG
PDWHULD&X UR]JPQR*HQLRZHJR '] 8 ¥ 1DGOWHSRIFWZLH 'XNOD
IXQNFMRQXM UHJLRQ\ SRFKRG]HQLD -G -G % N % N z
6R 0G  %U] 'EV 20

*RVSRGDUND QDVLHQQD Z 1DGOH QOFMWEZXHUEDRUNREDBP\® E\aD
QD ED]LH

*RVSRGDUF]\FK GU]JHZRVWDK W OBPNIHM SRZLHUJFKQL KD
3R: IXPF
/S *DWXQHN 2EU E $GUHV OH Q) *'1 Z .UDMRZ\|P
KD 5HMHVWUIH
-G 'XNOP G 03
0G 'XNOD D 03
5P 2EU E 'XNOD
% N 7\0DZD F 03
% N 7\0DZD D 03
-G 7\0DZD G 03
-G 7\0DZD E 03
-G 7\0DZD F 03
-G 7\0DZD | 03
-G 7\0DZD E 03
5P 2EU E 7\0PZD
5P 1DGOH QLFWZR

URNX X]QDQR GRGDWNRZR GZD *'1

3RZ I1XPF
/'S *‘DWXQHN 2EU E $GUHV OH Q\ *'1 Z UDMRZ\P
KD 5HMHVWUIH
% N 'XNOD D 03
% N 'XNOD F 03
5P




‘\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL

GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

Z ]ZL INX ] EUDNLHP VSHAaQLHQLD Z\PRJyZ MDNLP SRZL(
Z\NUH ORQR ] NUDMRZHJR UGWMHMZWYW D@\VW SXM FH

3RZ I1XPF
/S *DWXQHN 2EU E $GUHV OH Q\ *'1 Z UDMRZ\P
KD 5HMHVWUIH
0G 'XNOD D 03
-G 7\ODZD E 03
% N 7\ODZD D 03
5P

'HGaXJ VWDQX QD NRQLHF DQDOL]JRZDQHJR RNUHVX 1DGOH

X KRB*'1 -G
X KR*'1 %N
5P KD

'UJHZ PDWHFI]Q\FK Z LOR FL V]W

1 1 5R
.5/03 % x]opolp $CGUHV OH @\

/S *DWXQHN

-G 03 G

-G 03

-G 03

-G 03

-G 03

-G 03

-G 03

QIOOOIOOO

-G 03

1DGOH QLFWZLH ]QDAEGIOM S/RF KRORMIE K

. 5R|
*
/S /H QLFWZR 2GG]LDA *DWXQHN 3RZ JDAR*HO
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.DPLRQND $D $E 0G
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'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

3RZLHU]FKQLD ]DAR*RQ\FK XS UDE FSIRF K RERMNEK R KD
RGSRZLHGQLR Z ODWDFK

]JDAR*RQR KD XSUDZ\ %N
KD XSUDZ\ %N
KD XS UWON\\
KD -G RUD] KD %N

KD %N

]JDNUHVLH VHOHNFML L ]DFKRZDQLD ]JDVREyZ JHQRZ\FK 1DGOI
A3URJUDP ]DFKRZDQLD OH Q\FK ]DVREyZ JHQRZ\FK L KRGRZOL
OH Q\FK QD ODWD 2EHFQLH MHVWDQ\WR GWRIXDP QD ODWD

1D WHUHQLH 1DGOH QLFWZD G]LD&D /H Q\ 2 URGHN 1DVLHQQ\ Z \
ZHZQ WU]QH MHGQRVWNL RUJDQL]DF\MQH :\aXV]F]DUQLD 1DVLRC
RUD] 6WDFMD 2FHQ\ 1DVLRQ

/JH Q\ 2 URGHN 1DVLHQQ\ ZLDGF]\ XVaxJL Z ]DNUHVLH Z\aXV]
SUJHFKRZDOQLFWZD L RFHQ\ MDNR FL QDVLRQ JayZQLH GOD
5'/3 .URVQR RUD] 5'/3 .UDNyZ .DWRZLFH G5DGRP /XEOLQ
L SDUNyZ QDURGRZ\FK ODNV\PDGF®RZBRRQHPRDRRVBU]JH WRQ
UHGQLRURF]QLH SUJHFKRZ\ZDQH EV4R RNR4R WRQ SU]JHGH zV
RUD] 6R 0G Z

9,,*2632'$5.% 6=.1a.%$56.%

1DGOH QLFWZR SURZDG]LAR JRVSRGDUN V]NyaNDUVN Z RSDUFL>

3HUVSHNW\ZLF]Q\ 3URGSUNDWANDEGNNEMLQD ODWD
URNX SURGXNFMD V]NYANDUVND SURZDG]RQD E\4D QD

VINYyaFH NRU\WRZHM SRAR*RQHMRG H QEBWZLH )UDQNyZ
RUD] Z /H QLFWZIHR&BU4ABRRRLHU]FKQLD DU

VINyaFH SRGRNDSRZHM SRaAR*RQHMRBGH QGIEFWZLH &HUJRZD
SRZLHU]FKQLD DU

URNX Z UDPDFK UHDOL]DFML 3HUVSHNW\ZLF]QHJR 3UR
6]NyaNDUVNLHM QD MBWDPHVWDQR SURGXNFML QD V]I]NyaFH NRU\W

2G URNX SURGXNFMD VINYyANDUVND SURZDG]JRQD MHVW QD
Z/H QLFWZLH &HUJRZD NWyUHM SRZLHU]JFKQL ]ZL NV]JRQR GR
R DU RUD] Z R QDVW SQH DU



‘\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

=DSRWU]JHERZDQLH UHGQLRURF]QLH 1DGOH QLFWZD QD P
RNRA&R W\V V]W VDG]JRQHN %N WI\VRN]W WD8&]RQWN
VDG]JRQHN JDWXQNyZ GRPLHV]NRZ\FK /S 20 'E

FHOX ]DEH]SLHF]JHQLD RGSRZLHGQLHM LOR FL VDG]RQH
SURGXNFM VDG]JRQHN

%N SURGXNFMD MHGQRURF]Q\FK VDG]JRQHN ] IDNU\W\P
Z VINYyAFH NRQWHQ® MM RAHMW ZLHDEBOH V]\FH

-G ZabVvQD SURGXNFMD L |]JDNXS JayzZQLH Z 1DG
RUD] Z Z\EUDQ\FK V]NyYyaNDFK 5'/3 Z .UR QLH

B3RIRVWD&H ]DNXS Z Z\EUDQ\FK VINyaNDFK zZ 5'/3 Zz .UR

9,,2&+521% /$68

6DQLWDUQH SRU] GNRZDQLH ODVX

ODWDFK QDWHUHQLH 1DGOH QLFWZD SR]\\WDQR & F
GUHZQD ] FL it VDQLWDWR¥XV]X L P Z\PURWYZ L ]aRPyZ
FR VWDQRZL RJYOQHM PDV\ GUHZQD SR]\WNDQHJR Z W\

3R]\WNDQLH X*\WNyZ SUJ\JRGQ\FK Z SRV]F]HQROQREK. "G D F|
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'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

&]\QQLNDPL ZS4\ZDM F\PL QD SRZVWDQLH X*\WNyZ VDQLWDUQ\F
SRZRGRZDQH SUJH] ZLDWU RNL @i RUD] SRU] GNRZDQLH GU]HZRV
MHVLRQHP

8SRU] GNRZDQLH VWDQX VDQLWDUGHJRZRVEWBBACSXNDZ VW
VDQLWDUQHJR ODVX RUD] ZSa\ZD4R QD RJUDQLF]JHQLH ZDUXQN
RZDGyZ

'\WVW SRZDQLH L ]ZDOF]DQLH V]NRGOLZ\FK RZDGyZ L JU]J\EyZ

FHOX PRQLWRURZDQLD Z\VW SRZDQLD VINRGOLZ\FK RZDGyZ
VWRVRZDQR QDVW SXM FH G]LDADQLD

FRURF]JQH Z\NRQ\ZDQLH NRQWUROL Z\VW SRZDQLD V]NR

Z SRGRNDSRZHM VINyaFH OH QHM

Z\NADGDQLH SX4DSHN IHURPRQRZ\FK QD GUZDOQLND SDV!
URF]QLH

Z\N4ADGDQLH SX4DSHN IHURPRQRZ\FK QD NRUQLND GUXNDU]D
&RURF]QLH SUREZNG]RQ\FK RGAaRZyZ E\4a\ QD SRJLRPLH SRQL
RVWU]JHJDZF]\FK

Z\N4A&DGDQLH GU]HZ SX&4&DSNRZ\FK QD FHW\ FD ZL NV]JHJR
PRQLWRULQJX URF]JQLH SR SRMHG\QF]\FK GU]J]HZ SXaDSNRZ
GR NRQWUROL UR]JZRMX VINRGQLND

REVHUZDFMD VDRLFQEVKNAQEZ\NRQ\ZDQD Z RNUHVLH UyMNL
WUDQVHNWX
2EVHUZDFMH QLH Z\ND]D&4\ SUJHNURF]JHQLD OLF]JE RVWU]HJD:

OXVWUDFMH WHUHQX Z SRV]XNLZDQLX V]NyG VSRZRGRZD
S GRZHM QDORW Z SRVWDFL ELD&4DZHM ZRVNRZDWHM ZDW
QDOHQLD Z\VW SRZDQLD VIJNRGQLND VWRVRZDQR ]ZDOF]D
SRSU]H] XVXZDQLH L XW\OL]DFM RSDQRZDQ\FK GU]JHZHN
]JDOHFHQLH =2/ Z .UDNRZLH FRURF]JQLH 1DGOH QLFWZR
LQZHQWDU\DFM V]NRGQLND =ZDOF]BQREDGRIQDH VLH
SRZLHUJFKQL KD :\NDJ]\ZDQH Z FRURF]QHM LQZHQWDU\]D
RSDQRZDQH SUJH] RELDA&N S GRZ Z\PDJDM PRQ
D SRZLHU]JFKQLH ] XVINRG]JHQLDPL LVWRWQ\PL MHM PHFKDC

OXVWUDFMH WHUHQX Z SRV]XNLZDQENUMPNYGE LN\DSSRNARGR ZD
NRURZHM 1DGOH QLFWZR ]J4DV]Da4R GR =2/ SRZLHU]JFKQLFE

L UHDOL]J]RZD&R ]DOHFHQLD =2/ SR OXVWUDFML 2G L
]ZDOF]DAR RELD&4N NRURZ SRSU]JH] XVXZDQLH GU]HZ PRF
ya U JZDOF]DQR QD SRZLKD]APQQZHQWDU\]RZDQH
SRG SR]\FM LQQH PV]\FH QD JDWXQNDFK LJODVW\FK’

QD ]JDOHFHQLH =2/ Z .UDNRZLH 1DGOH QLFWZR FRURF]QLl
LQZHQWDU\]DFM V]INRGQLND =ZDOF]DRURZPGRRQRVLH



‘\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

QD SRZLHU]FKQL KDD QL\WWPY¥]J\F\ NRURZHM Z\NLC
WHQGHQFM Z]JURVWRZ Z RVWDWQLFK ODWDFK
SRZLHU]JFKQLH RSDQRZDQH SUJH] PV]\F NRURZ D GU]
LVWRWQ\PL Z\FLHNL *\ZLF]QH QD VWU]DOH Z VWUHILI
NRURZ ] S NRLLFIRO?ZDUW\PL UDQDPL ] ]DSDGQL Fl
L QHNUR]DPL 4\ND VXFKRF]XE\ V XVXZDQH

REVHUZDFMH SURZDG]JRQH QD ELH* FR SR Z\VW SLH
RG ZLDWUX RNL FL Z FHOX PRQLWRURZDQLD SRSXC
WDNLFK MDN FHWRGARZ\VBEDPD®QLN U\WHO *HUG]LDG

Z RNUHVLH QD WHUHQLH 1DGOH QLFWZD Z\VW SRZDa\
MRGA&RZH SUJHZ *\N PRGU]HZLRZLHF Z\GU *ND F]JHU
ROFKRZLHF MHVLRQRZFH

2G NLONX ODW QLH LQZHOQWOQL]XMH WIRGSRGLEPL LV\V
VSRZRGRZDQ\PL SU]JH] WH RZDG\

BRZLHU]FKQLH Z\VW SRZDQLD L ]ZDOF]DQLD Z XSUDZDFK P
]D RNUHV ODWSU]JHGVWDZLD SRQL*V]D WDEHOD



‘\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL J]\ZzDQLD
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

\VW SRZDQLH >KD@ =Z D O F] DXIDH®
5RN jo)e o)e
=ZyM B3U]JHZ *\N PV]\FH :\GU *ND +XUPD : 2ELD4 2ELD4 PV]\FH +XUPD B 2ELDA&N 2ELDA&N
AR MRGA& PRGU]JHZLR QD JD| FIHUQLHM ROFKRZ HVIERQRZ NRUR| S GRZ QD JD| ROFKR HVILIRIOIR NRURZ S GRzZQ
LJODV LIJODVY




‘\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX
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1D WHUHQLH 1DGOH QLFWZD 'XNOD REVWDARZBKQ R
]JDPLHUDQLH EHVARIQXWNLFK NODVDFK ZLHNX 3U]JHSURZDG
=2/ Z .UDNRZLH NLOND OXVWUDFML WHUHQRZ\FK GU]HZR
JMDZLVNLHP ]JDPLHUDQLD MHVLRQX Z FHOX XVWDOHQLD VS
KRGRZOL L RFKURQ\ ODVX : HQURNX]R R PIWREW]DA]X 1DW X
a\VD *yUD Z OXVWUDFML WHUHQRZHM XFJHVWQLF]J\OL Uy
Z 5]HV]RZLH 5HDOL]JRZDQR ]DOHFHQLD ] XVWDOH QD
Z\G]JLHOHQLDFK OH Q\FK ]JPLHQLRQR NDWHJIRUL FL & ] \
] SWF]\Q VDQLWDUQ\FK SRZLHU]JFKQLH Z\PDJDM FH RGQRZL
RGQRZLRQH OXE V Z WUDNFLH SUJHEXGRZ\ : QDVW SVWZL
]JOQDF] FR ]JPQLHMV]\4 VL XG]LD&a -V Z GUJHZRVWDQDFK FHQC

'\WW SRZDWDMND MRGAa\ OUEHRQIPK LJODVW\FK L OL FL
QD WHUHQLH 1DGOH QLFWZD PD UR]JSURV]RQ\ FKDUDNWHU
Z GUJHZRVWDQDFK VWDUV]\FK NODV ZLHNX

'\WW SRZDAQVHDELHQLD GU]HZRVWDQyYZ: ZZHUNRZ\FK
] VXV] Z ODWDFKREVHUZXMHBDELHRYH GU]JHZRVWDQyZ ZLH
Z\G]JLHODQLD VL ZLHUND SRZVWDZDQLH JQLD]G NRUQLNR.
Z\PDJDM PRQLWRULQJX Z JDNUHVLH XVXZDQLD GU]HZ ]D\
&] U GUJHZRVWDQyYZ JRVWDA4D |DSODQRZDQD GRIJSWRHEXGR
SURFHV SUJHEXGRZ\ ZLHUN Z 1DGOH QLFWZLH Z\VW SXI
SRZLHU]JFKQLRZ\P L QLH PD ZL NV]HJR JQDF]JHQLD JRVSRGDL

2SLH NRZD ]JQLOL]QD NRUJHQLSU]HKXERNWRMPHGL ODW
VWDQRZL4\ LVWRWQHJR ]DJUR*HPLDUXBG/QEFK * S\RUBQW FHK
VRVQRZH L ZLHUNRZH |H VA4DER |DDZDQVRZDQ\P SURFF
QDUD*RQH QD SRUD*DQLH W\PL SDWRJHQDPL : 1DGOH QLF
VSRWNDiU Z ZL NV]JR FL GUJHZRVWDQyYZ OHF] QLH VWDQRZ]
SRQIHZZ\VW SXMH MDNR VDSURILW 3U]JH] RSLH N DWDNF
RVADELRQH XSUJHGQLR SU]JH] LQQH FJ\QQLNL



‘\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL J]\ZzDQLD

GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX
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'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

30DQ L Z\NRQDQLH SODQX RGVWU]D&X ]JZLHU]J\Q\ Z JDWDFK
-HOH 6DUQD ‘ILN

‘\NRQDQ ‘\NRQDQ '\NRQDQ[LH
5RN JRVSRd 30DQ N MHOH|39PQ V| "\ buod 30DP®@L GILN
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'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

. ('8.%&-%

(GXNDFMD OH QD Z 1DGOH QLFWZLH SURZDG]RQD E\4D
QU "\UHNWRUD *HQHUDOQHJIR /DVyZ 3D VWZRZ\FK ] G
RUD] 3URJUDPX (GXNDFML /H QHM 6SRaHF]H VWZD Z 1DGC

: WUDNFLH HGXNDRM\OM XHMR ZQBVW SXM FH RELHNW\
OH QH FLH*NL SGN\GRG\Y\LFIRH
SDUN /H Q\ A' ELQD"
SDUNLQJ A6WDVLDQD’
/H Q\ 2 URGHN 1DVLHQQ\ ZUTYDFRZ&HLNODVR

=DM FLD RUJDQL]RZDQH E\a\ SU]JH] SUDFRZQLNyZ 1DG

HGXNDFM ]DMPRZDOL VL VSHFMDOLVWD VAax*E\ OF

RERZL |[NyZ HGXNDFM OH Q OH QLF]JRZLH SRGOH QLF]RZL}

1DGOH QLFWZR Z PLQLRQ\P RNUHVLH SURZDG]L4R OL
] SUJHGV]NROL NIMZAFKRGVYWQD]MyZ RUD] V]Nya UHGQLFK
RVYE ]DLQWHUHVRZDQ\FK G]LD4DQLDPL 1DGOH QLFWZD QD
RVRE\ GRURVaH

'ILDADOQR U HGXNDF\MQD 1DGOH QLFWZD PLD&bD IRUP

ZVSyaG]LDA4DQLD ]H V]NRADPL ELRU F\PAEMRBKLNR @NXRDX
A&J\WWW\ /DV’ RUD] LQQ\FK NRQNXUVDFK RUJDQL]RZDQ\F
3U]J\MDFLya /DVX

DNFML A]DGUBHAHM@IBQLH VDG]JRQHN PLHMVFRZ\P V]NRAI
QDG VDG]HQLHP

ZVSYyaRUJDQL]RZDQLD ] PLHMVFRZ\PL VINR4DPL A ZL WD /D
RUJDQL]DFML L XG]LD&X Z DNFMDFK VSU] WDQLD ODVX
XG]LDaX Z JPLQQ\P NRQNXUVLH HNRORJLF]Q\P GOD V]Nya
] WHUHQX *PLQ\ 'XNOD

SRPRF\ Z RUJDQL]DFML FRURF]QHJR UDMGX A 3R EH]GUR*L

3DUNX .UDMREUD]RIZHIR ]S YD SRIGVWDZRZ\FK L JLPQD]MXP
SRGNDUSDFNLHJR

FRURF]Q\ XG]LD4& Z REFKRGDFK A'QLD 1LH]JDSRPLQDMNL" Z

ZVSyaRUJDQL]RZDQLD NRQN&KUWRA\GDROGMODYRZHM Z 'XNOL
L MHVLH Z SRH]ML G]JLHFL FHM’

NRQNXUVyZ ZLHG]\ R OHVLH RUJDQL]J]RZDQ\FK NLOND
3RGVWDZRZHM Z ,ZOL

VSRWND ] PARG]LH* V]Nya

SURZDG]HQLD Z\FLHF]JHN VINROQ\FK SR WHUHQLH 1DGOH Q
ZVSyaSUDF\ ] ZADG]DPL *PLQ\ 'XNOD

ZVSYyaSUDF\ ] SUDV BH]QWRGQLF]R



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

JRUP\ HGXNDFML OH QHM Z ODWDFK

XG]LDa C
XFIJHVWQLNyZ
RUPDFK HGXNDFML

/ILF]ED

JRUPD HGXNDFMALF]ED ]|DM ux|:]HVWQLNyZZ
|

=DM FLD WHUHQRZH L
Z\FLHF]JNL ] SUJHZRGQLNLHP

6SRWNDQLD ] OH QLNLHP
OHNFMH Z V]NROH

6SRWNDQLD HGXNDF\MQH

] OH QLNLHP SR]D V]NR&
Z GRPX NXOWXU\

XU] G]JLH JPLQ\ LWS

.RQNXUV\ OH |QH

$NFMH LPSUH]\ HGXNDF\MQH

\VWDZ\ HGXNDF\MQH

2Jyat

3URJUDP (GXNDFML /H QHM 6SRAHF]H]RVWZD 4QRSODWRZD Q\
Z IRUPLH SURMHNWX GR ]DWZLHUG]HQLD SU]JH] ""UHNWRUD 5'/3
1DGOH QLFWZR UHDOL]XMH Z SRURJXPLHQLX 2:5/3 %HGR SLU
XGRVW SQLDQLH ODVX  : UDPDFK SURJUDPX URNWDQLH ]DPRQ
NRPSOHWQH Z\SRVD*HQLH SDUNLQJX OH QHJR A6WDVLDQD D
Z\NRQDQH SUJH] 1DGOH QLFWZR QRZH PLHMVFD SRVWRMRZH

,, ¥*2632'$5.% 52/12+a .2:$

3RZLHU]JFKQLD JUXQWYZ UROQ\FK 1DGOH QLFWZD ZJ VWDQX Q
U Z\QRVL KD Z W\P JUXQW\ RUQH KD VDG\ KD
SDVWZLVND KD : PLQLRQ\P GJLHVL FLROHFLX SRZLHUJFKQ
JPQLHMV]\4D VL K® JayZQLH ]H Z]JO GX QD DNWXDOL]DFMH
JUXQWRZYWHWNRZDQLX 1DGOH QLFWZD JQDMGXMH VL REHFQLH
UROQ\FK FR VWDQRZL RNRAR SRZLHU]JFKQL LFK RJYOQHM SRZ
SRZLHUJFKQL JUXQWYZ SUJHND]DXDLHN RMMH DWW [DDD B DXFKWMNRE U*D Z\
KD E G( GHSXWDWX UROQHJR KD

= SRZLHU]JFKQL JUXQWyZ SR]JRVWDM F\FK Z X*\WNRZDQLX 1DG:
W M KD MHVW XWUJ\PDQH Z GREUHM NXOWXU]JH UROQHM L
GRS4DW EH]SR UHBRABKSRARIJRV]FKQLD KD VWDQRZL VNA&D
JORNDOL]JRZDQH QD JUXQWDFK UROQ\FK JUXQW\ SRJRVWDZLRQ
JUXQW\ UR]JGUREQLRQH L WUXGQRGRVW SQH QLHQDGDM FH VL
UROQHM

1DGOH QLFWZR ]DzZDUAR LXPJUXQFWRK]HIH QHIJR QD SRWU]H
ORNDOL]DFML SDVLHN SV]FIJHOLFK a F]QD SRZLHU]JFKQLD ODVX
KD



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

;,,2&+521% 35=<52'<

1DGOH QLFWZR 'XNOD ZHGA&XJ 5HJt®IQ MG DIRVAVEUJ\UR
SRAR*RQH MHVW Z SDFNLHMLE DH]RUHIJLRQDFK OH]JRUHJI
OHJRUHJLRQ *yUQHM 5RS\ OH]JRUHJLRQ
URGNRZREHVNLG]NLHJR
1D WHUHQLH 1DGOH QLFWZD 'XNOD Z\WW SXM QDVW SXM FH
UH]JHUZDW)\ SU]J\URG\
D OLVNLUDIMREUD]RZ\
2EV]DU &KURQLRQHJR .UDMREUD]X %HVNLGX 1LVNLHJR
SRPQLNL SUJ\URG\
X*\WNL HNRORJLF]QH
RWXOLQD ODJXUVNLHJR 3DUNX 1DURGRZHJR
REV]DU\ L PLHMVFD RFKURQ\ JDWXQNRZHM UR OLQ L ]z
REV]DU\ VLHFL 1DWXUD
3ROQDGWR Z\VW SKMH SRKIMROIDLRQ\FK SUDZHP ZLHONLFK
QLHG(ZLHG]LD ZLOND U\VLD D SRQDG WR EREUD L Z\GU\

5HIHUZDW\ SUJ\URG\

: ]JDVL JX 1DGOH QLFWZD 'XNOD QD WHUHQDFK ]JDU] G]DQ\Fk

BRZLHU]F 3RGVW
/'S 1D]zZD BUJHGPLRW RFKJU 7 KD SUDZQD
7\VL FOHEL FKRZDQLH IUDJPAHQWX ODVX=DU] G]JHQLH 5HIJLRQDORQHJIR
QD &HUJRZFHM VIDQHJR R FHFKDEKWWHVSR FKURQ\ URGRZLVND 7% 5]HV
*YUTHTT WXUDOQHJR ] ERJBW] D RLXQW R]P L Uu '] 8U] :RM
y IORU 3*/ /3 BRGNDUS ] U SR]

=DFKRZDQLH QDWXUDOQHJR| =DU] G]JHQLH 5HJLRQDORQHJIR
‘DGHUQIN YWPQRZLVND FLVD| SRVSROLWH2RKURQ\ URGRZLVND ¥ 5]HV
: N Wb xv EDREDWBUHQLH ] U '] 8U] :RM [3RGN
%HVNLGX 1LVNLUHJR ] U SR]

=DFKRZDQLH QDWXUDOQHJIR| =DU] G]JHQLH 5HIJILRQDORQHJIR
I_ﬂﬁ/WDQRZLVND FLVD| SRVSROLWH2RKURQ\ URGRZLVND ¥ 5]HV

JLHaN 7D[XV EDRADWHBUHQLH ] U ']18U] :RM
%HVNLGX 1LVNLUHJR 3RGNDUS ] U |SR]
=DFKRZDQLH HNRV\VWHPyZ
OH Q\FK SRUDVWDM|F\FK IUDJRH@®W] G]JHQLH 5HJLRQDOIQHJR
3\VD *yUDiﬁ)VPD A\WVHM *yU\ Z| %ZHWNRL GKIH 2FKURQ\ URGRZLVND Z 5]HV
'VNLP VWDQRZL F|\FsKR ML HGRQWNDP L U ']18U] :RM

SUJ\URGQLF]H GOD OBE]QBFK| 3RGNDUS ] U |SR]
FKURQLRQ\FK UR OLQ

=DU] G]JHQLH 5HJLRQDOIQHJIR
3UJHARP =DFKRZDQLH GU]HZRVWYIPQyRKD 2FKURQ\ URGRZLVND Z 5]HV

-DVLRAN|LTIR FKDUDNWHU]H QDS\RY{ D DIQX\PW DIP L U '] 8U] :RM
3%/ /3 3RGNDUS ] U |SR]

=DFKRZDQLH QDWXUDOQHJIR| =DU] G]JHQLH 5HIJILRQDORQHJIR
VWDQRZLVND PRGU]HZLD SROVNLHERURQ\ URGRZLVND % 5]HV

ORGU]J\QDYPUL[ SRORQLXWD RHYR S ] U
Z GUJHZRVWDQDFK PLHV]DQ\F '] 8U] :RM 3RGNDUS
] MRGA ] U SR]

5P




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

: URNX QD SRGVWDZLH ]DU] G]JH B5HJLRQDOQHJR '\UHN\
URGRZLVND Z 5]HV]JRZLH XDNWXDOQLRQR SRZLHU]JFKQL UH]HL
Z ]DU] G]JLH 1DGOH QLFWZD 'XNOD QD SRGVWDZLH SRZLHU]JFKQL
ZJ HZLGHQFML JUXQWYyZHUFEXQ DN YH]SRZDWyZ Z\QRVL KD

: ]DVL JX 1DGOH QLFWZD 'XNOD QD WHUHQDFK QLH ]DU] G]DQ\FK

/'S

1D]ZD BUJHGPLRW R| 3RZLHU]JFKQI 3RGVWDZD 3UDZQD

=DU] G]JHQLH 5HJLRQDOQHJIR
"\UHNWRUD 26RGRQLVND
&LV\ Z 1RZHM VL’ Z 5]HV]RZLH ] U
'] 8U] :RM 3RGNDUS ]

U SR]

5P

5HJHUZDW\ QD WHUHQLH 1DGOH QLFWZD QLH SRVLDGDM SOTI

+ ]DGDQLD RFKURQQH PLD&4 XVWDQRZLRQH =DU] G]HQ
5HJLRQDOQHJIJR '"\UHNWRUD 2FKURQ\ URGRZLVND Z 5]HV]JRZLH

U UH]JHUZDW a\vD *yudb X\A\DGCORQHE BD ODWD L REHMPI
REVHUZDFMH SURFHVyZ QDWXUDOQ\FK RUD] ]DEH]SLHF]HQLH
L HOLPLQRZDQLH ]JDJUR*H SR*DURZ\FK

=JRGQLH ] ,QVWUXNFM 2FKURQ\ /DVX L =DU] G]JHQLHP QU
"\UHNWRUD 5'/3 Z .UR QLH ] GQLD GRWGREDP ZSURZDG]JHQLD
Z\W\F]Q\FK Z VSUDZLH VSRVREyZ XZ]JO GQLDQLD ZzZ\PDJD RFk
SRGF]DV UHDOL]DFML ]DGD ] ]JDNUHVX JRVSRGDUNL OH QHM QD
FRURF]QLH UH]JHUZDW\ V NRPLV\MQLH OXVWURZWQH 1RWDWI
] UHJHUZDWyZ ,JLHaNL"’ :DGHUQLN" ORGUJ\QD" Z NWyYU\FK
]JDJUR*RQ\ RUD] SURSR]\FMD ]DELHJyZ G]LD4D RFKURQQ\FK E\a\
Z 5]HV]JRZLH 2G URNX ]J4abDVv]DQD MHVW SRWU]JHED ]DELHJy?Z
Z UHJHUZDWNDWKU\FK SUJHGPLRWHP RFKURQ\ MHVW FLV SRVSROL

RNUHVLH= ZVSyOQH OXVWUDFMH ] XG]JLD&AHP SU]JHGVWD?Z
E\4\ Z UH]JHUZDWDFK ORGU]J\QD" Z URNX ,JLHaN

:DGHUQLN" Z URNX . URNX SU]JHVaDQR

GR X]JRGQLHQLD SURMHNW\ ]DU] G]JH Z VSUDZLH XVWDQRZLHC
GOD W\FK UHJHUZDWyYyZ NWyUH MHGQDN QLH JRVWDA&A\ ZSURZDG]R

$NWXDOQLH V SURFHGRZDQH SU]JH] 5'2 Z 5]JHV]RZLH ]DGD
GOD UH]J]HUZDWyZ AGHUW@NN" " L

SDUNL NUDMREUD]RZH

1D WHUHQLH 1DGOH QLFWZD 'XNOD SR&AR*RQ\ MHVW -D OLV|

] SRZLHU]JFKQL KD QD JUXQWDFK Z ]DU] G]JLH 1DGOH QLFWZ
$NWXDOQLH RERZL ]XM F\P DNWHP SUDZD MHVW XFKZD&D QU
'RMHZyG]WZD 3RGNDUSDFNLHJR ] GQLD FIHUZFD U Z VSLU
3DUNX .UDMREUD]RZHJR '] 8U] :RM 3RGNDUS ] OLSFD u
-D OLVNL 3DUN .UDMREUD]RZ\ PD DNWXDOQ\ SODQ RFKU
5R]SRU] G]JHQLHP :RMHZRG\ 3R GNDLWDSDFNUHHRQLD URNX

'] 8U] :RM 3RGNDUS ] SD(G]JLHUQLND Uu 1uU SR]



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

1DGOH QLFWZR UHDOL]XMH ]DGDQLD SUJ\SLVDQH Z SC
SUJHV\aD GR =HVSRaX 3DUNyZ .UDMREUD]RZ\FK Z .
R JUHDOL]RZDQERF&]ZDGDQ\P URNX RNUH ORQ\FK Z UR]G]L
RFKURQ\ -D OLVNLHJR 3DUNX .UDMREUD]RZHJR

2EVIDU &KURQLROHJR .UDMREUD]X %9HVNLGX 1LVNLHJR

$NWXDOQLH RERZL ]XM F\P &KW EBHRDSUDZD,OIMHVW 6 HMPLN
'RMHZyG]WZD 3RGNDUSDFNHHZRD GQLW Z VSUDZLH ]JPLDQ\ X

1U :/9,,, 6HMPLNX :RMHZyG]WZD 3RGNDUSDFNLHJR | GCQ
Z VSUDZLH 2EV]DUX &KURQLRQHJR NUDWREWD R b HYREG S X 1
] U SR]

]IDVL JX WHU\WRULDOQ\PXND®OBHXLFWD D ] WHJR
KD VWDQRZL JUXQW\ E G FH Z |DU] G]JLH 1DGOH QLFW2

8*\WNL HNRORJLF]QH

1D WHUHQLH 1DGOH QMEW XD\WMNIOBNRORJLF]QH R & F]QH
KD XWZRU]JRQH 8FKzD& 1U :9, 5DG\ OLHMVNLH
ZU]JH QLD U 6 WR AORFJHOLVND  ZLOJRWQH a NL
RUD] A&]DUQD 04DND° UR]JOHZLVND L ]JDEDJQLHQLD L A'H
Z OH QLFWZLH =\QGUDQRZD

SURSRORZDOH VWDORZLVND GRNXPHQWDF\MQH

323 QD ODWD RSLVDQR SURSR]J\FML VWDQRZLVN GR!
QD JUXQWDFK Z ]DU] G]JLH 1DGOH QLFWZD 'XNOD ] RSUDFRZ]
*RQHU\ ]DZLHUDM FHJR SURSR]\FML VWDRRROWLNRGR R XK
Z -D OLVNLP 3DUNX .UDMREUD]RZ\P :\PLHQLRQ\ DXWRU RS
GRNXPHQWDFML L QLH SRGM &4 G]LD&D Z NLHUXQNX X]QDQl

2EVIDU\ 1DWXUD

2EV]DU\ PDM FH ]QDF]HQLH GOD #*VSYyRKQRMNWRZEHF MDOQH
REV]DU\ RFKURQ\ VLHGOLVN ]DWZLHUG]RQH SU]JH] .RPLVM
GHF\]ML

-DVLRA4ND" 3/+
]JDVL JX WHU\WRULDOQ\P 1DGOH QLFWZD OH*\
1DGOH QLFWZD 'XXNDOD
2EV]DU SRVLDGD SODQ ]DGD W DRFRALR@O\FIOUKGB]HQLE
5HJLRQDOQHJR "\UHNWRUD 2FKURQ\ URGRZLVND Z 5]HV]RZ
'] 8U] :RM 3RGN | OLSFD U SR]



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

2VWRMD -D OLVND 3/+
]DVL JX WHU\WRULDOQ\P 1DGOH QLFWZDJUXH*WD FK KD |
1DGOH QLFWZD 'XNOD KD
2EV]DU SRVLDGD SODQ ]DGD RFKURQQ\FK XVWDQRZLRQ
5HJLRQDOQHJR '\UHNWRUD 2FKURQ\ URGRZLVND ] GQLD y
]JPLHQLDM FH ]DU] GJHQLH Z VSUDZLH XVWDQRZLHQLD SODQX
GOD REV]WXXDD 2VWRMD -D OLVND 3/+ '] 8U] :RM 3RGN
ZU]JH QLD U SR]

a\VD *yUD’ 3/+
]JDVL JX WHU\WRULDOQ\P 1DGOH QLFWZD OH*\ KD I
1DGOH QLFWZD 'XNOD KD
2EV]DU SRVLDGD SODQ |PIGDXVWPKQRZQAQ\ ]DU] G]JHQLHP
5HJLRQDOQHJR '"\UHNWRUD 2FKURQ\ URGRZLVND Z 5]HV]RZLH ]
U '] 8U] :RM 3RGN ] FIHUZFD U SR] 1DGOH QLI
QD HWDSLH RSUDFRZ\ZDQLD S]R ZQLRVA4R ZLHOH XZDJ : UR
R JPLDQ S]R $NWXDOQLH SURFHGRZDQD MHVW ]JPLDQD S]R

7U]JFLDQD 3/+

: ]DVL JX WHU\WRULDOQ\P 1DGOH QLFWZD OH*\ FDaR i WHJR F
1DGOH QLFWZD 'XNOD KD

2EV]DU SRVLDGD SODQ ]DGD RFKURQQ\FK XVWDQRZLRQ
5HIJLRQDOQHJR "\UHNWRUD 2FKURQ\ URGRZLVND Z 5]HV]RZLH ] C
'l 8U] :RM 3RGN ] PDMD U SR] $NWXDOQLH SU
MHVW ]JPLDQD S]R SURMHRNK WBRASR]RRRKYXOWDFMD

5\PDQyZ 3/+
]JDVL JX WHU\WRULDOQ\P 1DGOH QLFWZD OH*\ KD I
1DGOH QLFWZD 'XNOD KD
2EV]DU SRVLDGD SODQ ]DGD RFKURQQ\FK XVWDQRZLRQ
5HJLRQDOQHJR '\UHNWRUD 2FKURQ\ URGBZLYN®U] GEMD PDMD
3RGN ] PDMD U SR] © WUDNFLH SURFHGRZDQLD
SR NRQVXOWDFMDFK VSRAaAHF]Q\FK

2VWRMD ODJXUVND 3/+
]JDVL JX WHU\WRULDOQ\P 1DGOH QLFWZD OH*\ KD L
1DGOH QLFWZD 'XNODN WRKMHG QD G]JLDAND SR UyG ODVyZ SU\ZDV
2EV]DU QLH PD SODQX |DGD RFKURQQ\FK DQL SODQX RFKURQ\

=JRGQLH ] SNW SURWRNR&X JH VSRWNDQLD Z 5'2 Z GQLX
]JOQDN VSU :31 ZWSSUDZLH ]PLDQ\ ]DSLVyZ S]JR GOD REV
1IDWXUD2VWRMD -D OLVND SRZLHU]JFKQL REV]DUyZ 1DWXUD S
NRUHNW\ SUJHELHJX JUDQLF REV]DUyZ 1DWXUD



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

3R]D JUXQWDPL E G F\PL Z ]1DU] G]JLH Z ]DVL JX WHU\WEF
'XNOD |QDMGXMH VL REV]DUyZ VLHGWRVNRZ\FK 1DWXUD
A.R FLya Z 5yZQ\P" 3/+
A.R FLyYya Z 6NDOQLNX" 3/+
Aa NL Z .RPERUQL" 3/+
A2VXZLVNR Z /LSRZLF\" 3/+
A:LVARN URGNRZ\ ] 'RSa\zDPL" 3/+
A:LVARND ] GRSA\ZDPL" 3/+

2EV]DU\ VSHFMDOQHM RFKURQ\ SWDNyZ 262

%HVNLG 1LVNL ™ 3/%
]DVL JX WHU\WRULDOQ\P 1DGOH QLFWZD OH*\

1DGOH QLFWZD 'XNOD KD
UDPDFK 38/ QD ODWDIJRGQLH ] SUJHSLVHP DUW  XVW
] GQLD NZLHWQLD U R RFEURQLHUSU3RJRG\ J'ISy( ]P

JRVWD4&\ VSRU] GJRQH ]DGDQLD RFKURQQH GOD JUXQWyZ
'XNOD

%OLVNR SRZLHU]JFKQL JUXQWyZ Z ]DU] G]JLH 1DGOH QL
Z REV]DUDFK 1DWXUD

'ILDADQLD RFKURQQH Z S]RHBOLI®PIPWOLQHDGRHUQLFWZX
UHDOL]RZDQH JJRGQLH ] LFK ]DSLVDPL

3RPOLNL SUJ\URG\

1D WHUHQLH 1DGOH QLFWZD 'XNOD ]QDMGXMH VL SRPQ

JUXSD FLVYyZ Z RGG] E OH QLFWZD &HUJRZD X]QDQD Q
Z 5]HV]RZLH 9E 3 ] OLVWRSDGD U

JUXSD MRGH& Z OH QLFWZLH ,ZRQLF] X]QDQD QD SRGVWD
1U 59, 3 ] PDUFD U

'E V]\SX4NRZ\ Z OH QLFWZLH ,ZRQLF] REU E HZLGHQF\M
X]QDQ\ QD SRBWWBZIH Z 5]HV]RZLH 1U 5/RS JUXGQLD
U
: URNX OLF]JED SRPQLNyZ SUJ\URG\ ]PQLHMV]\aD
1D SRGVWDZLH 'HF\]ML :RMHZRG\ 3RGNDUSDFNLHJR ]C
] U Z VSUDZLH QLHRGS4DWQHJRZRQERFUPMS G]HDP &RL (
QU Z ,ZRQLF]X =GURMX QD NWyUHM JORNDOL]RZDQ\
QLHR*\ZLRQHM (UyGaR %HANRWND’ ' WHUHQ=FRUAWDA& SU]JHNI
=JRGQLH ] ,2/ FRURF]QLH SUJHSURZDG]DQ\ MHVW SU]JHJ
GRXPHQWRZDQ\ QRWDWNDPL VAX*ERZ\PL ] RNUH OHQLHP ]D
323 QD ODWD |DSLVDQH V SURSR]J\FMH SRPQLNYy?Z
QLHR*\ZLRQHM Z\FKRGQLH SLDVNRZFyZ Z OH QLFWZLH 3
]JAR*RQ\ SURMHNW VWDQRZLVND GR NXFDHIQWDD B\IM OHIRY ABH1LR V
REHMPXM F\ WH PLHMVFD -HGQDN F] @& RSLVRZD SUJ\JI
SURMHNWRZHM VWDQRZLVND GRNXPHQWDF\MQHJR E\aD L
X]JRGQLHQLDPL Z WHUHQLH QLHSUHF\]\MQ\P RNUH OHQL



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

]JDR]\ QLH PLDa\ SRGVWDZ SUDZQ\FK L SURMHNW VWDQRZLVND G
QHIJDW\ZQLH ]DRSLQLRZDQ\ SUJH] 1DGOH QLFWZR

2FKURQOD JDWXONRZD UR OLQ ]ZLHU] W L JU]J\EyZ

: ]JDNUHVLH UHDOL]DFML RFKURQ\ VWUHIRZHM JDWXQNyZ UR O
NRQIDHFDOL]RZDQHJR RNUHVX QD WHUHQLH 1DGOH QLFWZD 'XNOEL
VWUHI RFKURQ\ RVWRL PLHMVF URJURGX L UHJXODUQHJR SU]JH

FKURQLRQ\FK VWUHI GOD RUOLND NUJ\NOLZHJR VWUHI\ GO
ERFLDQD F]DUQHJR

:J VWDQX QD U QD WHUHQLH 1DGOH QLFWZD 'XNOD X
VWUHI\ RFKURQ\ 1DVW SQLH

'"HF\]M 5'2 ]JQDN 5'231 $ UQ ] U
Z\]QDF]JRQR VWUHI\ RUOLND NU]J\NOLZHJR

'HF\]M 5'2 ]QDN 5'231 UuQ ] U JQLHVLRQR

VWUHI RUOLND NUJ\NOLZHJR

'HF\]M 5'2 ]QDN 5'2 :31 151 U Z\]QDF]RQR

VWUHI\ RUOLND NUJ]\NOLZHJR VWUHI ERFLDQD F]JDUQHJR
'HF\]M 5'2 ]QDN 5'2 :31 151 U JQLHVLROQR

VWUHI RUOLND NU]J\NOLZHJR
ODWDFK E\4R VWUHI RFKURQQ\FK
: U QDGOH QLFWZR JOHFL4R ZHU\NILNDFM LVWQLHM F\FK
NUJ\NOLZHJR RU&D SUJHGQLHJR L ERFLDQD F]IDUQHJIR
Z\QLNX NRQWUROLR JOVMNVAUKIRBGDE@ RUOLND NU]J\NOLZHJR L

GOD ERFLDQD FIDUQHJR '"HF\]MD 5'2 Z 5]HV]RZLH
5'2 :31 $5 ] GQLD U RUD] XWZRU]JRQR QRZ\I
VWUHI GOD RUAD SUJHGQLHJR 'HF\]MD 5'2 ] GQLD
5'2 :31 $NZ GOD RUOLND NUJ\NOLZHJR 'HF\]MD
] GQLD U JQDN 5'2 :31 5$NZ 31

$NZ ] GQLD U ]JQDN 5'2 :31 $5
GOD ERFLDQD F]JDUQHJR 'HF\]MD 5'2 DNQEI'D :31 U ]Q

$5

URNX 'HF\][M 5'2 ] GQLD U ]QDN 5'2 :31

8- XVWDQRZLRQR VWUHI GOD ERFLDQD F]JDUQHJR

=JRGQLH ] ,2/ L =DU] GJHQLHP QU =DU] G]JHQLHP QU |
"\UHNWRUD 5'/3 Z .UR QUHX/GGQRRD U GRW\F] F\P ZSURZDG]HQ
Z\W\F]Q\FK Z VSUDZLH VSRVREyYZ XZ]JO GQLDQLD Z\PDJD RFlI
SRGF]DV UHDOL]DFML ]DGD ] ]JDNUHVX JRVSRGDUNL OH QHM QD
FRURF]JQLH SURZDG]JL VL PRQLWRULQJ VWUERZ SRWZLHUG]D
] FDARURF]QHM REVHUZDFML VWDQX RELHNWX Z XVWDQRZLRQ\FK

1DGOH QLFWZR QD ELH* FR UHMHVWUXMH VWZLHUG]RQH Q
FKURQLRQ\FK D WDN*H ZHU\ILNXMH DNWXDOL]XMH VWDQRZI
QD ODWD



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

2FKURSBR*\WHF]QHM IDXQ\

UDPDFK RFKURQ\ SR*\WHF]QHM IDXQ\ 1DGOH QLFWZR
SRJRVWDZLDA4R GU]HZD ELRFHQRW\F]QH GU]HZD PDUWZH L
1D WHUHQLH 1DGOH QLFWZD PL *V]JR i GUHZQD PDUWZF
FR VWDQRZL RIJYOQHEW]\PWNWAKIFQYZ UHGQLD PL *V]F
GU]HZ PDUWZ\FK VWRM F\FK L OH* F\FK Z ODVDFKD1DGOH
PKD REU E 7\ODZD KD REWE 'XNOD &D]GODPUHGQLHI
NUDMX KDPGOD ZRMHZyG]WZD SRGNDUSDFNLHJR

SHDL]IRZDOQH SURMHNW\

PLQLRQ\P G]JLHVL FLROHFLX 1DGOH QLFWZR 'XNOD UHD

] RFKURQ JDWXQNRZ UR OLQ ]JZLHU] W L LFK VLHGOLVN F

RG URNX 1DGOH QLFWZR XFJHVWQLF]\ Z ABURJUDPLH
SRVSROLWHJIR FDWDXN EDBROVFH’

z URNX QD WHUHQLH 1DGOH QLFWZD UHDOL]JRZDQR S
U\WVLD ZLOND L QLHG(ZLHmGDMLH 3RWVFHBRSUDZD ED]\ *
QLHG(ZLHG]LD Zz 3ROVFH ' : UDPDFK SURMHNWX R
L ]JDEH]SLHF]RQRRBRFRZH QD SRZLHU]JFKQL KD RUD]
RJURG]JRQR QD SRZLHUJFKQL KD URG]LPH JDWXQNL ML

Z URNX SU]JHSURZDG]RQR LQZHQWDU\]IDFM GU]JHZ R
1DGOH QLFWZD

Z ODWDFKt 1DGOH QLFWZR 'XNOD EUDA&R2KIGURMD Z SU
RVWRL NDUSDFENLHM D X%QNRSXWIFYDHV MINHRM R D IOFL][@H M D

EDGD Z\QLND&aD ]H ZVSyaSUDF\ 6]ZDMFDULL ] QRZ\
(XURSHMVNLHM 6WURQD V]ZDMFDUVND ZVSyalLQDQVRZC
Z\]QDF]JHQLH QD SRGWWDIZH®OREDRXD VWDAa\FK PLHMVF SU
EDUBMBWYJ SUJH] ]ZLHU]\Q %DGDQLD SURZDG]JRQR QD
SR4R*RQ\FK QD SRAaxXGQLX 5'/3 Z .UR QLH +3DUNyZ
%LHV]F]IDG]NLHJR L ODJXUVNLHJR 'DQH E\AOLELHQDHQH Z
WURS®VY GURIJDFK SXEOLF]Q\FK SR RSDGDFK QLHJX ZHU'
RNUHVLH ZHJHWBREWHUPDFMH QRFQH ]JGM FLD ] IRWR
REVHUZDFMH RND]JMRQDOQH

: Z\QLNX W\FK SUDF |[RVWD&D VWZRU]JRQD PDSD NRU\WDU



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

©.,,%8'2:1,87:225%$= 875=<0%1,(
,1)5$6758.785<

1DGOH QLFWZR "XNOD Z RFHQLDQ\P RNUHVLH Z\NRQ\ZD&R V]HL
QD FHOX UR]ZyM L SRSUDZ LQIUDVWUXNWXU\

: ]DNUHVLH EXGRZQLFWZD GURJRZHJR

DEXGRZD RGFLQNyYZ QRZ\FK GUyJ OH Q\FK QDZLHU]JFKQLD W:
R4 FJQHM GaXJR FL NP WM
U GURJD 7\0DZD OH QIGFAXZR FROXVINP

GURJD .RSDOQLD OH QGEWIR BUDQNNE

GURJD 3LRWUX ,,$ OHGXEDFEMWRZR 3LRWPUX

GURJD 3RUXERDRFEWZR % DEZLIRH N NP

GURJD 3U]\ODVHN OH QGRWIR & HUJRED

Z WUDNFLH EXGRZ\

cCcCccCcc

E GRNRQDQR SUJHEXGRZ\ RGFLQNyYZ GUyJ OH Q\FK R & FIQHM
U GURJD &K\ORZFARZD OH QLFWZBaxRRIUyG

NP
U GURJD 3LRWUX , OH Q&RWZR 3LRMRIX

U GURJD 3LRWUX ,, OH ®AFIRZR 3L RWPU X

U GURJD 3RUXEND ,, RGF OHG@KBW ZIR % DNRZLQHN
U GURJD 3RUXEND , RGF OHGAXAIWZR %DNELQHN
U GURJD %aXGQD OH QLGWZR %D UZINPHN

U GURJD .DPLRQND , OH QLGHZR .DPLRRRD

U GURJD /XEDWREDBH QLFWZR GARQR Fij NP

UDPDFK SU]JHEXGRZ\ Z\NRQDQR SRV]JHU]JHQLD NRUSXVyZ
GRVWRVRZDQLD GR SDUDPHWUyZ GUyJ OH Q\FK Z\NRQD
SRGEXGRZ\ L QDZLHU]JFKQL ] NUXV]\ZD &4DPDQHJR RGQ
RGZDGQLDM FH SUJHEX&RADQRNBQIHBR PLMDQNL L VNAL
SUJ]\GUR*QH RUD] XWZDUG]JRQR ]MD]G\ ]H V]ODNyZ ]JU\ZNR
Z\NRQDQR RGZRGQLHQLH GUyJ SRSU]JH] PRQWD* W]Z ZRGRAI
]JH V]JODNyZ JU\ZNRZ\FK RUD] V FINyZ Z QDZLHU]JFKQL GUyJ

RGFLQNYyZ GWYX 3LRBLRWUX ,, 3RUXEND ,, RGF XWUZDO
DVIDOWRZD QD & FJQHM GaXJR FL NP

F Z\UHPRQWRZDQR XV]NRG]JRQH RGFLQNL GUyJ R QDZLHU
WAaXF]QLRZHM RUD] XWUZDORQ\FK HPXOVM DVIDOWRZ C

NP
G REHFQLH 1DGOH QLFWZR SRVLDGD RGFLQNyZ XU] G
LQZHQWDU]JRZ\FK R a FIQHM GaxJR FL NP FR GDMH ZVND
NP KD RUD] RGFLQNyZ GUyJ QLH E G F\FK URGND

W]z '/ R & FIQHM GaXxJR FL NP



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

H

GO TMmo

1DGOH QLFWZBDSRSUDFRZDQ\ ZH Z4aDVQ\P ]DNUHVLH ¢
VLHFL GUyJ

Z DQDOL]JRZDQ\P RNUHVLH 1DGOH QLFWZR XF]JHVWQLF]

ZVSYyOQ\FK SUJHGVL Z]L it ] VDPRU] GDPL
SUJHEXGRZD GUyJ SRZLDWRZ\FK QD a4 F]JQHM GaXJR FlL
SUJHEXGRZD GUFK OPLY BIQHM GaxJR FL NP
UHPRQW GUyJ SRZLDWRZ\FK QD & F]QHM GaXxJR FL
UHPRQW GUyJ JPLQQ\FK QD & F]JQHM G&axJR FL NP
UHPRQW SU]JHSXVWyZ Z FL JX GUyJ JPLQQ\FK
UHPRQW PRVWX Z FL JX GURJL SRZLDWRZHM Z PLHMV
EXGRZDWRWD UJHFH -DVLRA4ND Z FL JX GURJL SRZLDW

. IDNUHVLH EXGRZ\ VNADGYZ GUHZQD
Z\EXGRZDQR QRZ\FK VN4aDGyZ GUHZQD R a4 FIQHM SRZ
SUJHEXGRZDQR VN&DG\ GUHZQD R & FIJQHM SRZLHU]FK
SUJHSURZDG]RQR UHPRQW &/NJADHAW S BDHEZWQB KRQ L K
REHFQLH 1DGOH QLFWZR SRVLDGD & F]QLH LQZHQWLE
RUD] VNAaDGyZ SUJHM FLRZ\FK Z HZLGHQFML SR]DELO
- IDNUHVLH EXGRZQLFWZD NXEDWXURZHJR L LQIUDVWU

EXGRZD QRZ\FK RELHNWyZ

EXG\QHN ELXURZ\ 1DGOH QLFWZD ZUD] ] NRPSOH\
SRZ X*\WNRZD 1)
EXG\QHN JDUD*RZ\ SU]\ EXGSREX ELYWNRRZZP P
U
SODFH SRGZyUNRZH SU]\ OH QLF]yZNDFK Z\EXGH
GWZD DQNMYyZ %DUZLQHN .DPLRQND =\Qf
R a4 FJQHM SRZLHU]JFKQL P

SDUNLQJ OH Q\ ' ELQD Z OH QLFWZLH ,ZRQLF]

PRGHUQL]DFMD RELHNWYZ /H QHJR 2 URGND 1DVLHQQH.
Z\PLDQD VWRODUNL RNLHQQHM L GUJZLRZHM Z EXG\C
U
RGZRGQLHQLH EXG\QNyZ 3UJHFKRZDOQL W:\aXV]F]DUC
Z\PLDQD QDZLHU]JFKQL SOPBXQHRMERNRZR EHWRQR 2
QD NRVWN EUXNRZ RUD] NRPSOHNVRZD SUJHEX!
SRG]LHPRRM PIDGDQLH JUHDOL]RZDQR Z U

PRGEU]DFMD OH QVFZWRZHMD WZLQHN JUDQNyD
RFLHSOHQLH FLDQ ]JHZQ WU]JQ\FK L Z\NRQDQLH QRZHM
RNLHQQHM L GU]J]ZLRZHM RGQRZLHQLH ZV]\WVWNLFK SRP



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

G PRGHUQL]DFMD EXG\QNyZSURV ORIGOIUFWEKDFK Z\NRQDQD
Z U FWZD 3LRWUX L =\DBUDQRZPRNU\FLD GDFKRZHJR
] HWHUQLWX QD EODFK Z\NRQDQLH QRZHM HOHZDFML JHZQ

HPRGHUQL]DFMD EXG\QNX PLHV]NDOQHJR GZXURG]LQQHJIR Z
'\NRQDQR RFLHSOHQLWUFQOFX [HPRZ HOHZDFM Z\PLDQ VW
RNLHQQHM L GU]JZLRZHM DGDSWDFM VWU\FKX QD SRPLH
JPLHQLRQR SRNU\FLH GDFKRZH ] HWHUQLWX QD EODFK RGQ
ZHZQ WU]QH

| SUJHEXGRZD EXG\QNX JRRSWGBU¥NLHJIJR SUJRGMNXQ\
1DVLHQQ\P Z 5yZQHP DGDSWDFMD SRPLHV]F]H JRVSRGDUF]
GZyFK NDQFHODULL OH QLFWZ &HWUJRZD L )UDQNYyZ

J PRGHUQL]DFMD ORNDOX X*\WNRZHJR Z 'XNOL
U RFLHSOHQLH FLDQ ]JHZQ WU]Q\FK ZNBRRPO®RZ HOHZD
'VSYyOQBMHIY]NDQLRZD 5HPROQPYDIRNDBOXZL ZHM FLRZ\FK
RNLHQ Z\NRQDQLH ZLDWURADSX RUD] RN&4DG]LQ QD VFK
JUHDOL]RZDQR |H URGNyZ 1DGOH QLFWZD
U Z\NRQDQR DGDSWDFM SRPLHV]F]JH QD SRWU]JHE\
OH QLFWZ )ROXVILDWGQD )P

K DGDSWDFMD SRPLHV]F]H PLHV]NDOQ\FK Z EXG\QNX OH QLF]
SRWU]JHE\ GZyFK NDQFHODULL OH QLFWX :DPDRDRNK L 'DOLR:
DGDSWDFML Z\NRQDQR RGQRZLHQLH SRPLHV]F]H RUD] ]D
EHIREVaAXJRZ\ HOHNWU\F]Q\ NRFLR& & 2

L Z\WNRQDQR SU]J\a F] ZRGQ\ ] ZRGRFL JX ZLHMVNLHJR GR EXG!
Z OH QLFWZLH )UDQNyZ

M XU] G]IRQR WUDV URZHURZ Z OH QLFWZLH )UDQNYyYZ

DQDOL]RZDQ\P RNUHVLH 1DGOH QLFWZR GRNRQDA&R VSU]JI
LQIUDVWUXNWXU\ PLHVINDQLRZHM L LQQ\FK RELHNWyZ

DZWU\ELH DUW D XVWDZ\ R ODVDFK
U EXG\QHN GZXURG]LQQ\ Z 7\ODZLH
U ORNDO PLHVINDOQ\ Z EXG\QNX ZLHORURG]LQQ\P Z "X0
U ORNDO PLHVINDOQ\ Z EXG\QNX ZLHORURG]LQQ\P Z "X0
U GZD EXG\QNL GZXURG]JLQQH Z 7\ODZLH L 7U]JFLDQLH

E Z WU\ELH DUW XVWDZ\ R ODVDFK
U EXG\QHN JRVSRGDUF]\ Z .UR QLH



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

.RUHIHUDW Z\NRQDZF\ SODQX



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

.25()(5%7
%LXUD 8U] G]IDQLD /DVX L *HRGH]ML /H QHM 2
GR A$QDOL]\ JRVSRGDUNL OH QHM Z PLQLRQ\

U Z 1DGOH QLFWZLH 'XNOD”



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

=PLDQ\ Z VWDQLH SRVLDGDQLD

3RZLHU]JFKQLD RJyOQD 1DGOH QLFWZD 'XNOD ZJ
Z\QRVLAD KD : ODWDFK SRZLHUJFKQLD JUXQWyZ
ZJURVAD RKD SRZLHU]JFKQLD JUXQWyYyZ QLHOH Q\FK
2JyOQD SRZLHU]JFKQLD DI@IZ®H RIZULFOWE P @ KW@ WLH ]
R KD

3RQL*HM SU]JHGVWDZLRQR |HVWDZLHQLH ]PL
Z 1DGOH QLFWZLH Z PLQLRQ\P RNUHVLH JRVSRGDUF]\P

/S 6WDQ QD 6WDQ REHFQS5Yy*QLFD

/IDV\

*UX@WHVLRQH

*UXQW\N OH QH QLH ]JDOHVLRQH

,  *UXQW\ OH QH 1zl ]DQH ]
JRVSRGDUN OH Q

*UXQW\ QLHOH QH

2JyaHP

SUJ\F]\Q\ ]PLDQ SRZLHU]FKQLRZ\FK SUJHGVW
Z ASHIHUDF&tHL NV]\aD VL SRZLHU]JFKQLD OH QD Z1U
JUXQWYZ OH Q\FK ]ZL JDQ\FK ] JRVSRGDUN OH Q =P

SRZLHU]JFKQLD JUXQWYZ QLHOH Q\FK

2FHXOMWNRZDQLD JAayZQHJR

8*\WNRZDQLH U EQH

5R]PLDU Z\NRQDQHJR X*\WNRZDQLD U EQHJR L S
RNUHVLH JRVSRGDUF]\P L SRUyZQDQLH JR ] SODQHI
]JDPLHV]FIRADHIAUDFEBINUHV Z\NRQDQLD SODQX X*\W
SUGWWDZLD SRQL*V]D WDEHOD

1IDGOH QLF
WIFIHIYOQLHQTH \\eopnoln

(WDW SRZLHU]JFKQL
SUJ\JRGQ\PL
(WDW PL *V]R FLRZ
SUJ\JRGQ\PL

1D QLHSHAQH SRZLHUJFKQLRZH ZS¥RDD ELUH HEWD
ZV]\WWNI\JQDFMD ] Z\NRQDQLD ]DELHJyZ Z Z\G]L
]JDU] GJHQLHP 1DGOH QLF]HJR Z\QLNDM F\FK ] =DU] QU



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

: Z\QLNX SURZDG]RQ\FK FL ii U EQ\FK
JRVWD4a XWUJ\PDQ\ GREU\ VWDQ ]JGURZRWQ\ L VDQI
GU]JHZRVWDQyZ
JQDF] FR ]ZL NV]\aD VL SRZLHU]JFKQLD GU]J]HZRVWDQyZ
] GR KD

3RWU]JHE\ KRGRZODQH GU]JHZRVWDQYZ GRMU]DA&\FK
RGQRZLHQLD V DNWXDOQLH Z\WRNLH VW G Z\QLND SRW
U EQ\FK DLOOMRNUHYV JRVSRGDUF]\

8*\WNRZDQLH SUJHGU EQH

'\ANRQDQLH SODQX X*\WNyZ SU]JHGU EQ\FK ZJ NDWHJR
WDEHOD

1IDGOH QLF
Z\NRQ

‘\V]F]HJYOQLHQLH

&]\W]FJHQLD ¢

(WDW SRZLHU]JFKQLRZ\
(WDW PL *V]R FLRZ\

7UJHELH*H ZF]JHVQH L Sy(QH 7: 73

(WDW SRZLHU]JFKQLRZ\
(WDW PL *V]R FLRZ\

5DJHP X*\WNL SUJHGU EQH ]

(WDW SRZL!

(WDW PL *\

3UJHNURF]JHQLH HWDWX PL *V]R FLRZHJR Z FL FLDFK S
] Z\WWRNLFK SRWU]JHE KRGRZODQ\FK W\FK GU]JHZRVWDQyZ
SLHO JQDF\MQ\FK ZVND]XMH QD SRWU]JHE ]ZL NV]JHQLD ZVN
Z SUJ\V]a\P RRVUSRGBUF]\P

. SRSUJHGQLP SODQLH XU] G]JHQLD ODVX ]RVWDa
LQWHQV\ZQR FL FL it GOD 1DG OH KDL F(WZDW' S\RZD HWWERQ LR R
FL G SUJHGU EQ\FK JRVWD&a Z\NRQDQIDQDLHBRJERPLH
SRZLHU]JFKQLRZH Z\NRQ®W|HGH WD WXWNSIARZDH]\JQDFMD | Z\N
JDELHJYZ Z Z\G]JLHOHQLDFK REM W\FK ]DU] G]JHQLHP 1DGO
] =DU] QU '5'/3 Z .UR QLH RUD] QLHGRVW SQR i QLHNWYy

8*\WNL JayZQH

3R]\WNDQLH X*\WNyZ JayZQ\FK Z 1DGOH QLFWZLH XV
QD OHFLH JRVWDAR JUHDOL]JRZEQH\PADU]H
SRZLHU]FKQLRZ\P RUDJZ\PLDU]H PL *V]BWLRXGALDOH
X*\WNyZ SUJ\JRGQ\FK Z\@RW*FWVRMRZDQRXR UDEQ\
Z X*\WNRZDQLX SUJHGU EQ\P



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

.LHUXQNL G]LD4D 1DGOH QLFWZD Z ]DNUHVLH U

JAYyZQHJR QDOH*\ RFHQLU SR]\W\ZQLH ERZLHP Z UDPD
ZJURVW SRZLHU]JFKQL GU]JHZRVWDQYZ Z NODVLH R
EDUGEUGRWDQ JGURZRWQ\ L VDQLWDUQ\ GU]JHZRYV
SRSUDZ VWUXNWXU\ JDWXQNRZHM GU]JHZRVWDQYy:
SRSUDZ VWRSQLD JJRGQR FL VNA&4DGX JDWX(
] VLHGOLVNLHP

1DOH*\ MHGQDN PLHU QD XZDG]H NRQLHF]QR i Z]l
U EQ\P ] SRZRGX

ZJURKVMPSDVX GU]JHZRVWDQyZ

VWDU]JHQLD VL GU]JHZRVWDQyZ

NRQLHF]JQR FL GDOV]HM SUJHEXGRZ\ GU]JHZRVW

UHDOL]DFML ]D4R*RQ\FK FHOyZ KRGRZODQ\FK

2FHQD ]DJRVSRGDURZDQLD ODVX
+RGRZOD ODVX
6]F]HJy4aRZH Z\NRQDQLH ]DGD ] ]DNUHVX KRGR

]JDPLHV]FIREHIHUDFELH «’
2JyaHP QD SOHFQ@D Z ]DNUHVLH RGQRZLH L ]DO

KD Z\NRQDQR KD WM SODQX : VSRVy
KD VZRVYE QDWXUDOQ\ RGQRZLRQR KD
]ZL INX ] SUJHM FLHP JUXQWyYyZ SRNRSDOQLDQ\F
KDOL]Q QD SRZLHU]JFKQL KD

3LHO JQRZDQLH JOHE\ XSUDZ L Z\NRQDQR Z
] SRWU]JHE KRGRZODQ\FK

=DELHJL SMQHJQ@DFRERER Z\NRQDQR S@DQX
FR Z\QLND&4R ] SRWU]JHE KRGRZODQ\FK

1LHSH4aQH Z\NRQDQLH PHOLRUDFML DJURWHFKQL
SRWU]JHE LFK Z\NRQDQLD SU]J\ RGQDZLDQLX SRZLHU]FK

%D]D QDVLHQQD L VINYyaNDUVWZR

: ]JDNUHVLH VHOHNFML L ]DFKRZDQLD ]DVREyZ
UHDOL]JRZD4AR RSUDFRZDQ\ A3URJUDP ]DFKRZDQLD ¢
L KRGRZOL VHOHNF\MQHM G#U]JHZ OH Q\FK QD ODWD

1DGOH QLFWZR SRVLDGD KD JRVSRGBRUF]\FK
]JODMGXM F\FK VL Z Z\G]JLHOHQLDFK JRVSRGDUF]\FK

1D WHUHQLH 1DGOH QLFWZD 'XNOD JQDMGXMH VL

;' 1DGOH QLFWZLH Z\V]F]JHJyOQLRQR EORNL
Z Z\a FIHQLDFK OH Q\FK

1D WHUHQLH 1DGOH QLFWZD G]LDAZLMHGEG)\ 2 UR
RQ XVaxJL ] ]JDNUHVX Z\axV]F]DQLD V]\V]HN SU]JHFKRZ
JAayZQLH GOD 1DGOH QLFWZ Z ]DVL JX 5'/3 .URVQR
5DGRP /XEOLQ RUD] :URFaDz



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

2EHFQLH JRVSRGDUN V]NYaNDUVN SURZDG]L VL QD
Z O®LFWZLH &HUJRZD BRGBRBGXNFMP V]NyaNDUVND UHDO
QD WHUHQLH 1DGOH QLFWZD QLH Z\SHA4QLD ]DSRWU]HERZ
NWyU\ SR]J\WNXMH VL ]V VLHGQLFK 1DGOH QLFWZ

2FHQD ]PLDQ VWDQX L ZLHONR FL ]DVREYyZ GU]JHZQ\FK

Z\QLX SURZDG]RQHM ZOREQXRIRWSRGDUNL OH QHM QI
SRSUDZD QDMZD*QLHMV]\FK SDUDPHWUyYZ RGQRV] F\FK VL ¢
OH Q\FK 1DGOH QLFWZD WR MHVW

x ZJURVAaD WQIHFRVREQR i SR JAZRVWDQyZ

x UHGQL ZLHN GU]JHZRVVODQWZ Z]UyVa

x Z]JUyVa SUJHFL WQ\ |DSDV GURIZRIVWMDNAEDR it R PP

x QDVW SL& ]QDF]Q\ ZJURVW SRZLHU]JFKQL GU]JHZRVWDQ
] GR KD

Xx SRVW SXMH GDOV]D SRSRBRZEM \GW PKNRWINID QyDAW X QN L H U X
OHSV]HJR GRVWRVRZDQLD GR VLHGOLVND

-DNR 00 XSUDZ L PARGQLNyZ

6WRSLH SRNU\FLD PaRGHJR SRNROHQLD Z GU]JHZRVWD
L GR RGQRZLHQLD MDN UyZQLH* Z XSUDZDFK L PARGQLNDF!

S RHM

\W]F]HJyO 2
3RZLHU]FKQLD >KD@

BUJHFL WQH S&RNU\FLH

BUJHFL WQD MDNR & KRGRZODQD

\W]F]HJyO 2
3RZLHU]FKQLD >KD@

BUJHFL WQH SRNU\FLHY @

BUJHFL WQD MDNR & KRGRZODQD

_ 8SUD:PARG
AWVIFIHIYOQLHQLH | "gn” j EQL JAR*RQHM

BRZLHU]FKQLD

BUJHFL WQH IDG@]JHZLHQLH

BUJHFL WQD MDNR ot KRGRZODQD




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

6WDQ L MDNR it RGQRZLH SRGRNDSRZ\FK RUD] >
X]QDi ]D GREU\

- WRNX SUDF XU] GJHQLRZ\FK VWZLHUG]RQR
EUDN XSWB3BDGAa\FK

EDUGJR GREU\ VWDQ RGQRZLH SRGRNDSRZ\FK
SR U EQLDFK ]J4aR*RQ\FK FR MHVW UyZQLH* Z\QLN
PHWRG ]DEH]SLHF]H XSUDZ L PARGQLNyZ SU]JHG
SARZHM

JODF]Q\ XG]LD&4 RGQRZIRIyQDWMUTRYQHWK FKQL RG(
JODF]Q\ XG]LD4 P4RGHJR SRNROHQLD ODVX Z
GUJHZRVWDQyZ

6WDQ J[GURZRWQ\ L VDQLWDUQ\ ODVX

6WDQ VDQLWDUQ\ L JGURZRWQ\ ODVyZ 1DGOH QL
RVWDWQLP RNUHVLHZ\VRVSRODXMMRRG]JHQLD GU]JFH
SRZRGRZDQH J4yZQLH SUJH] FI\QQLNL DELRW\F]JQH NW
OHWRG\ ]DSRELHJDQLD L RFKURQ\ GU]JHZRVWD
G]LDADQLHP F]\QQLNyZ ELRW\F]Q\FK VWRVRZDQH SU]
VNXWHF]Q

2FKURQD SU]JHFLZSR*DURZD

SRGREQLH MDN Z SRSUJHGQLP RNUHVLH JRVSRC
"XNQDOLF]RQR GR ,,, NDWHJRULL ]DJUR*HQLD SR*DURZ

*RVSRGDUND aRZLHFND RUD] X*\WNRZDQLH XERF

=DJDGQLHQLD GRW\F] FH JRVSRG DV NL]H &dRZRHFE |
RPYyZLR@ABHAHUDFLH ~

*RVSRGDUND ARZLHEND Z ]DVL JX G]LDADQLD 1D
SU]JH] NR4D 4RZLHFNLH G]JLHU*DZL FH REZRGyZ aRZL}t
+RGRZODEAHHYNLG H'RNJHBJH :LVARNL

: UDPDFKWNXRZDQLD XERF]JQHJR SR]J\WNXMH VL Z
FKRLQNL MRGARZH V]iw RUD] VWURLV] MRGaRZz\ V

2FHQD Z\NRQDQLD |DGD Z\QLNDM F\FK ] SURJUD

1DGOH QLFWZR UHDOL]RZDaR Z\W\F]JQH ]DZDUW]
SUJ\URG\" RUD] SRGHMPRZD&AR G]LDADQLD ] ]DNUHVX
Z RSDUFLX R ]DSLV\ 8VWDZ\ R ODVDFK G&]BNWYPEA\ R F
RPYZLRQH |RBWIDHAMDZFLH TRGOH QLF]H



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX

"QLRVNL
S8ELHJ4\ RNUHV JRVSRGDUF]\ Z 1DGOH QLFWZLH 'XNOD

NRQW\QXDFMD UHJXODFML L ]JPLDQ\ VNADGX JDWXC
Z UDPDFK X*\WNRZDQLD U EQHJR L SUJHGU EQHJIR

VNXWHF]QLH SURZDG]RQH ]DGDQLD ] JDNUHVX KRGR
RFKURQ\ SU]JHFLZSR*DURZHM RFKURQ\ SUJ\URG\ L
VSRAHF]H VWZD

1D SRGVWDZLH LQZHQWDU\]DFML ODVX L |DVREyYyZ GU]H

JODF]Q\ ZJURVW SRZLHU]FKQL GU]JHZRVWDQyYZ Z NODVLI
GREU\ VWDQ XSUDZ L PARGQLNyZ

SRSUDZ ]JRBORGHIZ JDWXQNRZ\FK GU]JHZRVWDQyZ ] VL}
EDUG]R GREU\ VWDQ VDQLWDUQ\ L JGURZRWQ\ ODVyZ
ZJURVW UHGQLHJR ZLHNX GU]JHZRVWDQX

ZJURVW ]DSDVX L UHGQLHM ]JDVREQR FL GUJHZRVWDQy

S$NWXDOQ\ VWDQ ]DVREyZ GU]JHZQ\FK GDMH SRGVWDZ\ (

]ZL NV]JHQLD JPDANUHVJX X*\WNRZDQLD U EQHJR Z\*V
] SRWU]JHE KRGRZODQ\FK RUD] SRGQLHVLHQLD GRW\F
X*\WNRZDQLD SUJHGU EQHJR

XWU]J\PDQLD ZLHORIXQNF\MQHJR FKDUDNWHUX ODVy
SUJ\URGQLF]J\FK

2SUDFRZDa

.LHURZQLN 3UDFRZQL 8U] G]DQLD
PJU LQ* +HQU\N *QLHZHN



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRZHJR SODQX XU] GIJHQLD ODVX

S5HIHUDW .LHURZQLND =HVSR&aX 2FKURQ\ /DV



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRZHJR SODQX XU] GIHQLD ODVX




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX

SHIHUDW
.LHURZQLND =HVSRAaX 2FKURQ\ /DVX
QD 1DUDG 7HFKRLSREGDUF]
Z 1IDGOH QLFWZLH 'XNOD
'RW\FY\SRU] GJHQLD SURMHNWX SOD(
ODVX QD ODWD

.URVQR OLVWRSDGD



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZD
GRW\FKF]DVRXH]RK BN @XODVX

6NUYFRQD FKDUDNWHU\VW\ND ZDUXQNYZ SUJ\URGQLF]\F|

/IDV\ 1DGOH QLFWZD 'XNOD ZJ UHJLEBDIEHNDER&RSRON RG
Z .UDLQLH 9,,, .DUSDFNLHM PH]JRUHJLRQLH
-DVLHBGBRRFNLP
*yUQHM 5RS\
'XNLHOVNLP
5]H(ED WHUHQX Z |[DVL JX 1DGOH QLFWZD 'XNOD Z\ND]XMH
RG SADVNRGHQQ\FK GROLQ ] QLVNLPL SRJYU]DPL R Z]QLHVLH
SYAQRFQHM GH]RUHJLRQ -BIVQRBNNR SR XNV]JWDAWRZDQLH
GOD SRJyU]\ L JyU UHGQLFK Z F] FL SR&4XGQLRZHM OH]
L 'XNLHOVNL 1LH SUJHNUDF]DM FH PQSP SDVPD JyUVN
1DGOH QLFWZD &HUJRZD P @ NPS BLABMXIKRZDQH V ] IOL)
NDUSDFNLHJR NWYUHJR XNaDG ZDUVWZ VSU]J\MD SRZVWDZD
JHQH]LH AaDJRGQH JUJELHW\ JyUVNLH ] NRSXODVW\PL V]F]\W
L MDU\ : UJH(ELH WHUHQX Z\Uy*QIGIR@®LQDa-BRNPAN LV RHWIR NIU
'XNLHOVND PQSP
*4yZQ U]JHN REV]DUX MHVW -DVLRAND SUDZREU]JH*C
] GRS4\ZDPL %LHAF]D 3DQQD &KOHELDQND 'XNLHOND L 3
FKDUDNWHU\VW\F]QD WHUHQX V OLF]IOHNLREV]DW\L SR GPRN:
RUD] (UyGaD ZyG PLUQWODGRYMDQR K ZaD FLZR FLDFK OHF]QLF]
1DGOH QLFWZR 'XNOD SR4R*RQH MHVW Z REV]DU]H W\SRZ
ZVFKRGQLHM NOLPDWX SU]JHM FLRZHJR .\PJRUDAWXIMPDWR\ QD
SRZLHWO®\ZDM FH | SYyRHIFRKREGKIPXE SRZLHVRQW\GRQWDOQR H
F\UNXODFMLZSYFXKRFEFQARIM UHGQLD URF]QD WHPSHUDWXUD S
f& QDMFKARGQLHMV]\ M&VWQIVMREHSOHMV]\ OLSLHF f
DWPRVIHU\F]QH H IREG/QBIUQLFWZD 'XNOD PLHV]F] VL Z SU]HC
PP SUJ]\ ]JGHF\GRZDQHM SU]JHZDG]H RSDGyZ OHWQLFK
PHWHRURORJLF]JQHJR Z .UR QLH
3RZLHU]JFKQLD 1DGOH QLFWZD ZK@RVPBRQW\ zOH QH
KD GU]JHZRVWDQWD SRG]JLHORQD MHVW QD GZD RE!
L 7\0DZD L OH QLFWZ ,ZRQLF] &HUJRZD )JUDQNYZ )ROXV]
'XNOD RUD] %DUZDQHNPLRQN®Z 3LRWUX L =\QGUDQRZD RE



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX

=DVDGQLF]D F] 0 JUXQWyZ 1DGOH QLFWZD VNXSLD VL Z

! KD & FJQLH KD ] SR UyG %DUG]JR OLF]QH V
GR KD REU ELH 'XNOD ZDREG ELH RVABIZD |
BURFHQWRZ\ XG]LD& VLHGOLVNRZ\FK W\SyZ ODVX Q!
QDVW SXM F\ 2/2/-* /a J0Z\* Z /Z
|Z\*Z Jaz\* /0% Z Jax i
/%2 JZ\* Z /* Z
8G]LDa SRZLHU]JFKQLRZ\ JayZQ\FK JDWX®NyZ ODVRW.
% N 6 Rt -Z % Z + 0G= *E +
'E -Vt % U 20 ¥ 2 Ot SR]JRVWD&H

JDWXQNL VWDQRZL



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZD
GRW\FKF]DVRXH]RK BN @XODVX

6]NRG\ RG F]\QQLNyZ DELRW\F]Q\FK
*4yZQ\PL F]\QQLNDPL DELRW\F]Q\PL SRZRGXM F\PL SRZV
ZGUJHZRVWDQDFK VWDUV]\FK NODV ZLHNX QD WHUHQLH 1D
E\a\ ZLDWU D Z GU]JHZRVWDQDFK MPARGNJy\GK QLF
SRZRGRZDQ\FK SUJQIIHILBPW W ZRMH RGQLHVLHQLH Z JHVWDZLH
JARPyZ L Z\ZURWyZ Z ODWBBEK GDQH RG GR
6]NRG\ RG ZLDWUX L QLHJX SRZVWDZD&\ FRURFGQLR : RN
URF]QLHNIRIDQR P JARPyZ L Z\ZURWyYZ JDWXQNyZ RFODVW\FK
JDWXQNyZ OL FLDVW\FRA 41EHZULHONL Z]JURVW LQWHQV\ZQR F
JARPyZ L Z\ZURWyYZ Z ODWDFWKRN X E\@ QDVW SVWZHP \
VSRZRGRZDQ\FK SU]JH] ZLBWWRGL VGRERGRZDQH SU]JH] Q
]JDUHMHVWURZDQR Z XSUDZDFK L P4ARGQLNDFK ZKD URNX

RUD] 2 GU]JHZRVWDQDFK VWDUV]\FK Z KON X6 NIRGSRZLHL
SRZLHU]FKQLRZH RG ZLDWUX JDUHMHVWURZDQR Z GU]JHZR\
KD KD KD L KD L NV]R U

SR]\WNDQLD JaARRYWWyZ SRFKRG]L JH VINYG Z IRUPLH UR]JSURV]

7TDE =HVWDZLHQLH SR]J\WNDQLD J]JaRPyZ L Z\ZURWyZ Z C
ZJ GDQ\EKND]yZ SRVXVY¥ JARPEURWYZ SR]\WKNDQ\FK Z P
Z4ARP\ L Z\ZURW\ 8G]LD4a JaRPyzZ8G]LDa ]JaRPyZ
Pi@ L Z\ZURWYZ L Z\ZURWYZ
5RN Z SR]I\WVNDQEXFL FLDFK VDQLWDUQ\FK
JDWXQNlyYyZIJDWXQNyYyZ FIQLH JUXEL]Q\ LSUJ\JRGQ\FH
LIJIODVW\FBRL FLDVW\F?( > @ > @

[(RRN¢
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3R]JRVWDA&H F]\QQLNL DELRW\F]QH QD WHUHQLH 1DGOH QL
]JODF] F\FK VINYyG Z RNUHVILHRUPXODU]DFK QU ,2/ A.ZHVWLR
Z\WW SRZDQLD XV]NRG]H VSRZRGRZDQ\FK SUJH] F]\Q¢



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX

L DQWURSRJHQLF]QH RUD] QFRRUYBRBREHRZ D@NFK SU]JH]
SDWRJHQLF]QH L Z\NRQDQ\FK |DELHJYyZ RFKURQQ\FK" RGQ
D XVINRG]HQLD SRZVWDA&aH Z QDVW SVWZLH SRGWRSLHQL

QD SRZ KD
E XVINRG]JHQLD VSRZRGRZDQH REQL*HQLH SRJLRPX ZyG
LPARGQLNDFK Z URNXD L KD D Z GU]HZRVWDC

VWDUV]\FK ZRNX QD SRZLHKPFKQL

F VINRG\ SRZRGRZDQH SU]JH] QLVNLH WHPSHUDWXU\ 2
RGQRWRZDQR
Z VINYyANDFK Z URNX QD KPZLHU]JFKQL

Z XSUDZDFKaARIGQRNDFK Z L l
QD SRZLHU]FKQL RGSRRLH&®@LR KD KD L KD

'\VW SRZDQLH FKRUYE LQIHNF\MQ\FK

7TDE \VW SRZDQLH XV]NRG]H RG SDWRJHQyYZ JU]\EI

1DGOH QLF

WZD

'XNOD Z ODWH&E&XJ IRUPXODU]D QU

A.ZHVWLRQDULXV]D Z\WVW SRZDQLD XV]NRG]JH VSRZRGF
DELRW\F]JQH L DQWURSRJHQLF]QH RUD] FKPRQYEKGSUHH] O
JUJ\E\ SDWRJHQLF]QH L Z\NRQDQ\FK ]DELHJYZ RFKURQQ\F}

3RZLHU]JFKQLD >KD@ QD NWyUHM VWZLHUG]RQR XV]NR

5RG]DM XV]NRG]JH

ol-Pp
LI~ = =~

0 FIQLDN G EX

2VXWND ]ZLVRZD -G

5DN MRG&\

=DPLHUDQLH EXND

=DPLHUDQLH G EyZ

=DPLHUDQLH MHVL

RQ X

=DPLHUDQLH ROV]\

2VXWNL PRGU]JHZLDE

"UJHZD ]DKXELRQH

LJODV

WH

'"UJHZD ]DKXELRQH

OL FLI

DVWH

=DPLHUDQLH S GyZ

MHVL

R QX

2SLH NRZD ]JQLOL]

QD NR

UJHQL

+XED NRUJHQL

,QQH FKRURE\ JUX

JHaHN

F\QREURZ\

"DQH ]D

URN PRJ XOHJDU ]JPLDQLH GR F]DVX LFK ]DWZLHUG]HQ
=DU] GIJHQLHPAWWQDRHUNWRUD *HQHUDOQHJIR /3 ] GQLD URNX



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZD
GRW\FKF]DVRXH]RK BN @XODVX

0 FJQLDN GZ®WD]DQ\ JRVWD4& W\ONR UD] Z XSUDEDFK L PaR
RUD] GUJHZRVWDQDFK WWDBV]\FKRNRKRG\ SRZRGRZDQ\FK SU]H
W FKRURE V QD RJyd GREU]JH UHJHQHURZDQH L QLH VNXW
VWUDWDPL JRVSRGDUF]\PL

*UX]JHAHNHFWULD BA%S MHGQRNURWQLH VSUDZE V]NyG
z URNX QD SRZLHKWFKQL

2VXWND ]ZLVRZBRURGERZDQD SU§FD QWKEVWLIPD SDUDVLW
REMDZLD VL ]DPLHUDQLHP VWDUV]\FK URF]JQLNyZ LJLH& Z
MRGARZ\FIPDQ2&K LJ4\ EUXQDWQLHM L SU]JH] SHZLHQ F]DV
VZRERGQLH ]ZLVDM QD ZRMARNRZDWHM JUJ\EQL SDWRJIHC
5R]ZRMRZL FKRURE\ VSU]\MD ZWHPNSH UN\WIRW QRRUD]LEUDN SU
SRZLHWU]D :\WW SRZDQLH GRRURE\ WRWIL QDGR Z LKHIU]FK QL
-HVW WR FKRURED SU]JHPLMDM FD NWyUHM FKHPLF]QH RJ
MHG\QLH Z SURGXNFML VINYyaNDUVNLHM : RGQRZLHQLDFK QEC
RJUDQLF]DM FJ\V]F]JHQLD NWyUH GRSX@RZDHWM F ZGRWZR W
LSRZLHWU]H ]QDF] FR ]JPQLHMV]DM ZLOJRWQR & L SRJDU
SDWRJHQX

5DN MR@® WHUHQLH 1DGOH QLFWZD 'XNOD Z\VW SRZDQLH
UR]JSURV]JRQ\ 6]J]NRG\ SRZRGRZDQH SU]JH] UDND RVL JDa\ Z F
UHMHMWWIL W\ONR Z GU]JHZRVWDQDFK SRZ\*HM ODW a F]Q
JDUHMHVWURZDQR XGWRIGRMWDQDEK QD SRZLWKHU]FKQL
PDNV\PDOQD SRZLHU]JFKQLD Z\VW SRZDQLD UDND MRGa\ |RVW
L Z\QRVLABED ODM F QD X@R®KHSRZLHU]JFKQLRZ\ MRG4&\ Z GU]!
1DGOH QLFWZD Z\QRV] F\ KD ZJ 9 UHZL]ML SODQX X O L
QLH VWDQRZL4 REHFQLH LVWRWQHJR ]JDJUR*HQLD GOD FHOyZ

'OD KRGRZOL GU]JHZRVWDQYZ MRGA4RZ\FK L ] MHM XG]LDat
OLF]JQH Z\VW SRZDQLH UDND MRGA&\ Z RGQRZLHQLDFK ]zaC
SUDZGRSRGRELH VWZR ZUDVWDQLD SRUD*RQ\FK S GyZ Z SU]\
MHVW Z\VRNLH -HGPE\B QPGIMKRFLROHFLX QD WHUHQLH QDGC
Z]JPR*RQ\ SRMDZ UDND MRG&X SUD ZDHAKANBBKQRZLHQLDFK QDW
ZVND]DQH E GJLH XVXZDQLH VHNDWRURZDQLH F]DUFLF
Z V VLHG]WZLH VWU]D4 MRGH&HN SRSILHO DQIFK MQ WK D N



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX

]JDELHJX QLH E G]LH ]ZDOF]DQLH UDND MRGA&\ Z RJyYyOH E
QRZ\P LQIHNFMRP DOH G *HQLH GR RFKURQ\ GU]HZ SU
SRAR*RQ\PL UDNDPL GU]JHZQ\PL SRZVWDM F\PL Z RLHMVF
ZSLH (NVSDQVMD UG]\ MRGADHODRGSY|RNRODW\FO U\RSK\
QD WHUHQ 1DGOH QLFWZD 'XNOD MHVW SUDZGRSRGREQD
GU]JHZRVWDQDFK MRG&ARZ\FK VWDUV]\FK NODV ZLHNX
SLHO JQDF\MQ\FK QDOH*\ RJUDQLNDPUL QDF]EQL®BKH R DY
SRUD*RQ\FK SU]JH] UDND MRGA&\ : SLHUZV]HM NROHMOQR
] URJOHJ4A\PL QLVNR SR&R*RQ\PL QD VWU]DOH UDNDPL =
PHFKDQLF]Q SLHO JQRZDQ\FK GU]JHZRVWDQyZ
=DPLHUDQLH GRMMERWQXVWNLFK NODV ZLHNX Z ]DVL JX
MHGQDXZDPL QD UR]JSURV]JRQ\ FKDUDNWHU Z\VW SRZ
Z GU]JHZRVWDWBFKZILVW\ XG]LD& SRZLHU]JFKQLRZ\ Z\C
QD SRF] WNX DQDOL]JRZDQHJR RNUHVX U FWRURED
VWUDWDPL JRVSRGDUF]J\PL DOH VWDAa\P XE\WNLHP WH
PRG\ILNDFML SRVW SRZDQLD JRVSRGDUF]JHJR Z W\P QD

*yUD" 8]JRGQLHQLD RJyOQH Z ]DNUHVLH SRVW SRZI
GUJHZRVWDQDFK MHVLRQRDWK XFIHIOVEFQHBYAHP GU]HZF
QD JUXQWDFK SRUROQ\FK SRF]J\QLRQH Z F]JHUZFX UR

] XG]JLD4A4HP 1DGOH QLFWZD 5T¥INQ®ZLE'25'Z3 Z .UR QLH L
Z UDNRZLH V QDGDO DNWXDOQH

%UDN GRQLHVLH L REVHURZQRMIG RRZR W QHIRH MHY LRQy
V G]JLU *H SURFHV XVW SRZDQLD WHJR JDWXQNX | GU]HZ
WUzZDa $NWXDOQ\ XG]LD4& SRZEWHERQWRDDMKW. R QP THG
Z)J LQZHQWDU\]DFML SUJHSURZDG]JRQHM SUJH] %8/ L */ Z 31

=DVSUDZF ]DPLHUD QY] DWHV MLQXREHRXIHODUPEIUD[LQ
DQDPRUI JJPRHRRVF\SKXV 1UB[LSQHX\G R D O-HMLRWQ\ RVADEL
DWDNLKIPODUD IWDKFL QMR |[DVLHGODQH SU]JH] VINRGQLNL Z

= XZDJL QD EUDN PHWRG RFKURQ\ GUJHZRVWDQyYZ MH\
SUJHG VSUDZF |]DPLHUDQLD SRVW SRZDQLH Z GU]HZ
RJUDQLF]D VL GR Z\FLQNL GU]HZ SRUID'REREKHSUAKQLIT
REM W\FK ]DELHJDPL VDQRVRNVWDPLDQDRNDMN MHVLRQX QL



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZD
GRW\FKF]DVRXH]RK BN @XODVX

REMDZyZ FKRURERZ\FK QLH]DOH*QLH RG LFK MDNR FL KRG
G]LD4D MHVW RJUDQLF]DQLH ED]\ LQIHNF\MQHM SDWRJHQX F
GR Z\WHOHNFMRQRZDQLD VL HJ]HPSODWNE NH\ LGROIDMP QRLG-OW
RSRUQ\FK QD {HMHRIEWM |[DVIHGBRYHNRGQLNL ZWyUQH MHV
QDOH*\ XVXQ it GR SUJHARPX FUHUEFD ORWHPFPARGHJIJR SRNI
FKU] VIF]J\VA\WXDFML SR]JRVWDZLDQLD MHGQRVWNRZR UR]PLF
MHVLRE®RZQDWXUDOQHJR URJN4ADGX QDOH*\ XZ]JO GQLiU ]DJU
QLHVWDELOQR FL E G FHM QDVW SVWZHP V]\ENLHJR UR]NA&DC

'\ND]DQD Z IRUPXODU]X QU SRZLHU]JFKQLD ]DPLHUDQLD

Z U L KD Z WR REV]DU\ ] SLHUZV]\PL V\PSWRPDPL
]DPLHUDQLD MHVLRQX NWyU\PL V ORNDOQH QHNUR]\ QD S G
=DPLHUDQLNWEZAINHUG]RQR Z L URNX QD SRZLHU]FKQ

KD L KD =MDZLVNR |DPLHUDQLD EXNN]GRRMNEDRQYZYZQ
VWDUV]\FK NODV ZLHNX F] VWR URJOX(QLRQ\FK Z VSRVYE
Z WUDNFLH FLHi REVLHZQ\FK 6\PSWRP\ VLOQHJR RVA4DELH
NWyUH (OH ]JQRV] QDJ& ]JPLDQ ZDUXQNyZ PLNURNOLPDW\F
7UZDM FHOMWJBPLHUDQLH EXND QD WDNLFK SRZLHU]JFKQLDF
GREU RFHQ VWDQX JGURZRWQHJR GUJHZRVWDQyZ EXNRZ\FK

=DPLHUDQLH RG ERWRZDQR Z URNX QD SRZLHU]JFKC
D ]JDPLHUDQLH ROV]\ Z URNX D SFDRUDJEKQU\FK JDWXQN

PD FKDUDNWHU ORNDOQ\ LQF\GHQWDOQ\ L QLH PD ZL NV
JGURZRWQHJIR ODVX

2VXWND PRGUIMWLBLA4D Z URNX Z QDVLOHQLX VINYG !
UHMHVWUDFML QD SRBLHNRE®L RGQRWRZDQR Z QHWMWDZLH
XVINRG]RQHM Z URNX SU]JH] RNL & : NROHMQ\FK ODW
QHJDW\ZQ\FK QDVW SVWZ Z\VW SLHQLD FKRURE\

=DKXELRQH GU]HZD LJODVEAND]XML FAIDNWHRQ SRGDWQ]
QD V]NRG\ SRZVWDM FH Z QDVW SVWZLH RGG]LN§ZDQLD ¢
DELRW\F]Q\FK JayZQLH ZLDWUX L QLHJX 1DVW SVWZHP Q
WDNLFK GU]JHZ PRJ E\i ]JQDF]JQH V]NRG\ = W\FK Z]JO GyZ
EH]SLHF]H VWZD SRZV]HFKQHJR GU]HZD ]H ]JQLOL]QDPL ZH:
ZLQQ\ E\i XVXZDQKUZPGAXTODNYZ WXU\WW\F]Q\FK SDUNLQ.



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX

G\GDNW\F]Q\FK RWRF]HQLD JDEXGRZD Z PLHMVFDEK Z\P
%+3 LWS 1D HWDSLH |DELHJYyZ KRGRZODQ\FK QDOH*\ UHJ:
QD ]4DPDQLH SR]JRVWDZLDM F MHGQDMNM @D Z®O@RUDH
ELRFHQRW\F]JQ\FK QLH VWZDU]DM FH ]JDJUR*HQLD GOD EH
XNLHUXQNRZDQLH JDELHJyZ SRSUDZL VWDELOQR il PHFKD(
ODVDFK 1DGOH QLFWZD 'XNOD KXE\ SQLRZH V MHGC
LVWRWQ\FK ]DWWDRM JGURZRWQHJR GU]HZRVWD @yWZFLX RP
Z\UD(QLH SU]HZOXEPBARQH GU]HZD\ND{DDQMVHE RNUHVLH
QD 4 F]JQHM SRZLHUKKQGU]JHZRVWDQyZ 1DMZL NV] S|
VSHAQLDM F NU\WHULXP UHMHVWURRMR ZD QRU BROXU ] X
KD =DKXELRQH GU]HZDZ\®ID FLOR WH L UR N
RGSRZLHGQLR QD SRZHMU]KKQL KD &KRURE W RGQRWR:
Z GU]JHZRVWDQDFK R ]DDZDQVRZDQ\P ZLHNX NWyUH
ILJ]MRARUIRAJADELHQLH *\ZRWQR FL
3DWRJHQ\ NR@PHQMHUHQLH 1DGOH QLFWZD 'XNOD V
Z GU]JHZRVWDQDFK MHGQDN ]D]JZ\F]IDM SRZRGXM V]NR(
R URJPLDU]H QLH SRGOHJDM F\P UHMHVWUDRBMLH NJRRG\
]JIQLOLY®RU]JHGIRGOHIDM FH UHMHVWUDFML RGQRWRZ\ZDQ
Z\M WNLHP E\4 URN 4 F]QD SRZLHUJFKQLD W\FK
WR KD SU]\ Z\UD(QHM WHQGHQFML VSKG®NRZH!I
KD L QLHZLHOMLE Z]JURFENXD
'\WW SRZDQLH V]NyG SRZRGRERD\FRNREUHBRRWRZDQR
Z IRUPXODU]X QU Z RNUHMLH4 FIQHM SRZLHWKBKQL
RUD] z URNX QD SRZKBIU]JFKQL



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZD
GRW\FKF]DVRXH]RK BN @XODVX

'\VW SRZDQLH VINRGOLZ\FK JDWXQNyZ RZDGyZ

7DE :\VW SRZDQLH XVINRG]JH RG RZDGyZ QD WHUHQLH 1D
ODWDFK ZHGA4XJ IRUPXODU]\ .QUVWLRZYDW. XV]\ Z\VW SRZD
XVINRG]H VSRZRGRZDQ\FK SU]JH] RZDG\ VVDNL SWDNL L Z\NRQDQ

BRZLHU]JFKQLD >KD@ Z\VW SRZDQLD Z GDQ\P URN

*DWXQHN V]NRG QtNbD

‘\GU *ND F]JHUQLHMHF]IND

+XUPDN ROFKRZLHF L U\QQLFH

-HVLRQRZLHF

2ELDA&ND NRURZD

2ELD&ND S GRZD

BUJHZ *\N PRGU]JHZLRZLHF

"DQH ]D URN PRJ XOHJDU ]JPLDQLH GR F]DVX LFK ]JDWZLHUG]JHQLD SU]H
=DU] GJHQLHP\WQHINWRUD *HQHUDOQHJR /®¥RNEXQLD

6INRGOLNL XSUDZ L +PARGQERZRELBANL S BRDHNM OHQLX
SRZRGXM F\P VINRG\ SRGOHJDM FH UHMHVWUDFML Z IRUPXO
L URNX QD SRZLHU]JFKQL RGSRELRGDIL R L URN X
QD SRZLHU]FKQLKD $UHD& QD NWyU\P Z\ND]JDQR REHFQR i R
R]JQDNL Z\VW SRZDQLD EH] VINYyG LVWRWQ\FK MHVW MF

URNX SRZLHU]JFKQLD QD NWyUHM REVHUZRZDQR REHF(

KD Z URNX KD z Uz KD z Ut K D
D Z Y KD

6WDQ SRSXODFML RELD4NL S GRZHM QD WHUHQLH QDGO
3RZLHU]JFKQLH RSDQRZDQH SUJH] VINRGQLND ZLQQ\ E\i LQZ
SU]\ QDVLORQ\P Z\VW SRZDQLX ]ZDOF]DQ\ PHFKDQLF]QLH =2
GR RJ4ADZLDQLD OXEDRIGDOMDRGDQRZDQ\FK GU]JHZHN L LFK X
JDELHJL QDOH*\ SDPL WDi *H Z RNUHVLH URJZRMX ZLH*\FK
JODMGXM VL Z QDMEDUG]LHM LQZD]\MQ\P ¥W @ALXWP AHR]ZR V
ODUZ\ GODWHJR WH* QDRE#D SURWW SMHHUML GR RJUDQ
OLFJHEQR FL RELD4NL S GRZHM PHWRGDPL PHFKDQLF]Q\PL
RG MHVLHQL GR ZF]JHVQHM ZLRVQ\ :\NRQDQLH ]DELHJyZ
PHFKDQLF]Q\PL Z SRGDQ\P WHUPLQLH ]JDSRELHJD AUR]ZOH
QLHRSDQRZDQH MHV]F]H SU]JH] VINRGQLND SRZLHU]JFKQLH
JDELHJX Z PARGV]\FK ID]JDFK UR]JZRMRZ\FK GRBHZARA|OUR Fyz ZL




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX

MHJR Z\]QDF]JHQLD Z VH]JRQLH ZHJHWDF\MQ\P ERZLHP
MRGH&YNQLHMV]\P WRHHPL@DLH R XWUXGQLDi# SRNU\ZD QI

\GU *ND FJHUQLHEMMW¥]|NDZDAD RGQRZLHQLDFK MRGA&R?Z
SRZRGXM F\P VINRG\ SRGOHJDM FH UHMHAWJQERNLVNRGV
VWZLHUG]RQR QD SRZKBU]JSKQLPDNV\PDOQHM SRKDHU]F|
z URNX

:\GU *ND XV]NDG]D S FINL ]JDUYZQR Z XSUDZDFK V]WXF
RGQRZLHQLDFK MRGARZ\FK : VIWXDFML XV]NRG]HQLD S F
IRUP\ ZLHORS GRZH NWyYU\FK OLF]Q\ XG]LD&4 Z RGQRZ]
NRQLRFJQZ\NRQDQLH |DELHJX IRUPRZDQLD SU]JHZRGQLND :
SRSLHUD@\BRNFLH F]\V]F]H

'\WW SRZDQLH WHJIJR JDWXQNX RZDGD SRPLPR *H QL
ZL NV]HJR JQDF]HQLD ZLQQR E\ii NRQWURORZDQH : SU]J\S
SR]PR XV]NRG]JHQLD S FIJNyZ MRG4a\ QDOH*\ SRZLDGRPLU =2
UyZQLH* VINRGQLNLHP GU]JHZRVWDQYZ VWDUV]\FK Z NW
Z SRF] WNRZHM ID]JLH JUDGDFML MHVW JQDF]QLH WUXGQLF

+XUPDN ROFKRBREZRGRZD&KRGKWQMND DSDUDWX DV\PLC
ZXSUDZDFK ROV]RZ\FK Z L URNX QD SRZLHL

KD KD L KD 8V]JNRG]JHQLD DSDUDWX DV\PLODF\MQHJ
KXUPDNIRSW\PDOQ\FK ZDUXQNDFK ZLOJRWQR FLRZ\FK F
UHJHQHUXMH VW G F] VWR QLH ]DFKRG]L NRQLHF]QR
RFKURQQ\FK

3UJHZ *\N PRGU]JHMRZAIRIGRZD4 XV]NRG]HQLD DSDUDWX
LGAXJRS GyZ Z XSUDZLH SRFKRGQHM PRGUJHZKD Z OI

KD L KD 6]JNRGQLN XVW SLa SR VJNRGDFK RC

SD(GJLHUQLND URNX NWyUH REM a\ JQDF] F F]
SU]JH] SUJHZ *\ND PRGU]JHZLRZFD

6INRGOLNL SLHUZRWOH IL]JMRORJLF]OH GN]|WHRWYDB
1DGOH QLFWZD 'XNOMREBRQWMZIQUH RGQRWRZDQR *HUy
SLHUZRW@UBKHZRVWDQDFK WIZDV]L\FRD VWDa\ QHJDW\Z
MHVLHQQ\FK SRV]XNLZD V]NRGQLNyYZ SRHXZRMQGKK HCR
SR4AR*HQLD JHRJUDILF]JQHJR ZLHONR FL NRPSOHNVyZ VR




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZD
GRW\FKF]DVRXH]RK BN @XODVX

LFK SU]JHEXGRZ\ RUD] ]DMPRZDQ\FK SU]JH] QLH VLHGOLVN
ZGUR*HQLRZ\FK QRZHM ZyZF]DV ,QVWUXNFML 2FKURQ\ /DVX
L =2/ RGR@RSRG PRQLWRURZDQLD V]NRGQLNYZ SLHUZRWQ\FFk
Z FLY4FH L JOHELH
ORQLWRULQJ EUXGQLF\ PQLV]NL QD WHUHQLH 1DGOH QLF
]JDSLVDPL ,2/ RUD] X]JRGQLHQLDPL ]DZDUW\RER Z SL PLH 5'/3 2
]GQLD 3URJQR]JRZDQLHP QD WHUHQLH QDGOH QLFWZD R
VRVQRZH.MUNRZH OLWH OXE ] SUJHZDJ W\FK JDWXQNyZ Z
WZRU] FH NRPSOHNV\ R SRZLHU]FKQL=S8 BN FJDAV K B M Q L IXF
]JDZDUW\PL Z SUJ]\ZR4DOLM B'YBM SUR QLH SRGVWDZRZ F]\Q(
SURJQRVW\F]Q MHVW REVHUZDFMD VDPLF VINRGQLND VLHG]
NXOPLQDFML UyMNL SURZDG]RQD Z SLHUZV]HM NROHMQR F
SRGF]DV ELH* FHM G]LD&4DOQR FL JRV SROHFOQR HM EDREYIHR Z
PQLVINL J VLHQLFH SRF]ZDUNL PRW\OH .XOPLQDFM UyMN
Z\QLNyZ RGARZyZ VDPFyZ VINRGQLND GR SX&4DSHN IHURPRQ
Z OH QLFWZLH SURZDG] F\P REVHUZDFMH : UDJLH VWZLHL
EUXIG' REVHUZDFMH X FL OD VL PHWRG WUDQVHNWX
GRW\FKF]DVRZ\FK REVHUZDFML V QHJDW\ZQH
PLDU SUJHEXGRZ\ GU]JHZRVWDQyYZ RUD] Z\QLNDM F\P ] QL
NRPSOHNVyZ VR QLQ L ZLHUF]\Q UR]JPLDU F]J\QQR FL ]ZL ]I
EUXGQLF\ PQLV]NL ZLQLHQ E\i VWRSQLRZR RJUDQLF]DQ\
2ELDAND NRWRADXQNRZR F] VWR Z\WW SXMH Z GU]JHZRVW
L ] MHM XG]LD&HP QD WHUHQLH 1DGOH QLFWZD 'XNOD
SRZRGRZDQ\FK VINYyG MHVW SRQL*HM SURJXXJLFXDQWMHVWU
] IRUPXODU]D QU Z RNUR¥LBAND NRURZD VSRZRGRZDA&D
SRGOHJDM FH UHMHVWUDFML QD KIDF]QMWZ IS RI¥I H SFEXLQHU]FKC
VINYyG RGQRWRZDQR Z KDURNX URNKD Z ODWDFK
SRILRPYG]MLH SUJHNUDF]D4 MHGQHJR KHNWDUD
UDPDFK LQZHQWDU\]DFML RELD&HN SU]JHSURZDG]RQHI
2FKURQ\ /DWYONRZLH Z URNX VWZLHUG]RQR REHFQR i
z Z\G]LHOHQLDFK QD SRZHBIU]FRDAWDQYyZ -G !+ ODW



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX

KD -HGQDN WSONBDGNDFK QD & F]JQHM SRZLHU]
VWZLHUG]RQR Z\VW SRZDQLH V]NyG RVL JDM F\FK SUyJ UH

JHURZDQLH RELDA&NL NRURZHM MHVW F] VW SUJ\F]\C
REMDZFWHRPQH |DEDUZLHQLH VB KIDIINR W\ |BSDNGUR]\ 4\ND
*\ZLF]QH JZDAWRZQ\ RSBG]\SDOANXDZ\VW SLHQLD RSLVDQ
RVADELHQLD MRG&\ RUD] Z]PR*RQHJR Z\G]JLHODQLD VL S
=2/ Z .UDNRZLH OLHMVFD WDNLH PRJ Z\PDJDuU QDEYHJyZ
ZWYyUQ\FK MRGA&\ V]F]JHJYyOQLH Z SUJ\SDGNX V\QHUJLF]«
FI\QQLNyZ VWUHVRJHQQ\FK QS VXV]\

6INRGOLNL ZWyUQH

6INRGQLNL ZWyUQH QLH VWDQRZL&\ LVWRWQHJIR ]D
1DGOH QLPW@DRD\P GJLHVL FLROHEYW SHIBQQXHZBERV]\FK
RG ZLDWUX RNL FL V]DG]L OXE Z SU]\SDGNX ORNDOQHJ
GU]JHZRVWDQyYZ PRJ4R GRFKRG]LiU GR RNUHVRZHJR QDUD
ZWyUQ\FK

-RG4a\ RVADELRQH QS Z HIHNFLH *HURZDSR®DVREHD
QD ]DVLHGOH@PROIWB | MRRERAFAFD NUJ\ZR] EQHJR L NR
RUD] ZJU\]JRQLD MMPGORRBODP :G]LHVL FLROHFLX QLH RGC
Z\G]LHODQLD VL MRGAa\ Z QDVLOHQLX VNXWNXM F\P
XVINRG]RQHM SRZLHUJFKQL

= JUXS\ V]INRGQLNyZ ZWyUQ\FK Z IRUPXODU]DFK QU
SRZLHU]JFKQL QD NWYUHM V]NRG\ SRGOHJDW ¥HR QR KIF"

KD Z URN X ‘\WW SRZDQLH MHVLRQRZFyZ MH

] REHFQR&KIDODUD IUDPJQEID EHGR REHFQLH JAyZQ\P VS
]JDPLHUDQLD MHVLRQX

=ZL NV]JRQH Z\G]JLHODQLH VL F]J\QQHJR SRVXV]X |
Z RGQLHVLHQLX GR ZLHUND URNX ZVND(QLN 1
QD SRZLHU]JFKDIZ OH QLFWZDFK 0V]DQD L ,ZRQIQA]N :13& UF
RVL JQ 4 NODV , QD SKDLBW]OKLEWZLH 0V]DQD L =\QGUDQ
QD KDL NODV ,KDQDP OH QLFWZLH =\QGUDQRZD RDD] NO




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZD
GRW\FKF]DVRXH]RK BN @XODVX

Z OH QLFWZLH 'DOLRZD :VND(QLND 13& Z NODVLH
@ SRZLHUJFKQL Z OH QLFWZLH )PLJUYG

ODM F QD XZDG]JH SRWHQFMDOQH PR*OLZR FL QDUDVWD
VINRGQLNYZ ZWYUQ\FK L WHFKQLF]Q\FK QD GU]JHZDFK SR]R
PLHUFL L URGNJBBRVWDQDFK Z& FJRQ\FK GR ]VRGRLH DWXU

,, RGQRWHFR

] ]JDU] G]JHQLHP QU "\UHNWRUQLB'/B @QLD JUXGQLD
] SY(QLHMV]\PL ]PLDQDPL QDOH*\ Z W\FK GU]JHZRVWDQDEFK
SR]D VLHFL 1DWXUD QD ELH* FR REVHUZRZDiU VWDQ ]JGUF

WUDNFLH OXVWUDRMLH=WDQUPGURZRWQ\ L VDQLWDUQ\
1DGOH QLFWZD 'XNOD ]D Z\M WNLHP |DPLHUDM F\FK S&abDWw
L ZLHUF]\Q SRG SUHVM V]NRGQLNyZ ZWyUQ\FK X]QDQR ]D G

$QDOL]D SR]\WWNDQLD X*\WNyZ VDQLWDUQ\FK L SUJ]\JRGQ

RNUHVLH GR GQLD Z\UREPR@RVXV]X Z W\P

PA LJODVWHJRALOL FLDVWHJR WDE OL *V]R U SR]J\VND
VWDQRZLaRJyOQHJR UR]JPLDUX SR]J\WNDQLD JUXEL]Q\ QDWRP

WHM VY]IR*FL U\RBR]J\WNDQLH X*\WNyZ VDQLWDUQ\FK L S
URJELFLX QD J4yZQH JDWXQNL ODVRWZYyUF]H SUJHGVWDZLRQTF

7DE &L FLD VDQLWDUQHVWSXNWRGQH. ZLHONR i Z ODWDF
GDQH JELRUF]H ] A:\ND]yZ SRVXWVRWYARBRYZVNIZQ\FK Z P

W}epel cstuc ] Achkpsclu P S Y wiicel v] PEpKPrs |

Z3}1 f/P}'.S u ,is},ug.]v] é] . %}1Cel V]

1Po 16T ] 5C " 1Po {50] ]|ACAG o;é‘ICF;]\PJO g o] ] o PEHING
7110 i 7661 O6in 17107 i 671 Tiig@ & 17 O i1Q 16 idlo 11 00li 66 OAP
7110 0if| 1 010 T 6ip i 719 T 7176 T 6i9¢ o &1 10 T6/6 17 iig 60 66
Tifi ol 1 711§ 1 60|i | 68067 Tii i OAO0 A 61 10 i 70 16| fin idd
Tiii i f1g 7 1ig 7 {77 1 610 1 A6|i 7T 160 0O &i] 11 6A)1 17 061 AR OT
Tiit A6PT Oio T i6( 1 ood|il i A6l 1T Tii 0 oif 10 Ti i 6in fin 6714
TiiT i 1T7@ 11617 1 o1 600 i i60 1T i67 1 OO0 77 6006/0 i 06T AR O06P
Tiio i inl i 6i1 7T OA[T | 60|01 06|06 N 16/ 6 T00 Tn Ailli Ti 106 AN AOGD
Tiin oTi| 1 oo6i i Of Al 001 o6on 1T 6ARA TT 10 i 0ip NO fop
7110 6ifl o601 i d6ji 669 101 600 1 187 16 6Ni 70 i6/6 Ad 104
}ioXiiXyii6o 6ig 1 iAe AGAHA 1710 of1i T 1606 11 167 1i oi 00 00N
KPes uWo6 AgDo oiliTA iooiT 66liin ngold TAA AT AAGTI OAATIO 10/iATd6 60P




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX
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SR]\WNDQLD JUXEL]Q\ LJODVWHM D PaRP\ L ZRYZURW
JDWXQNyZ OL FLDVW\FK S/RYD/NDZLHM ]QUXOL FLDVWHM D
L Z\ZURW\ U\F



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZD
GRW\FKF]DVRXH]RK BN @XODVX

RGQLHVLHQLX GR ]DMPRZDQHM SRZLHU]JFKQL DOH UyzZz
EH]Z]JO GQ\FK ]JQDF] F\ XG]LD& PD PL *V]R i XVXZDQ\FK GU
VWDQRZL F\FK GUHZQR JDWXQNyZ R \FIMM V]JEOERZRW QREW F ZLH -
3R]\WNDQLH ZL *H VL ] NRQLHF]JQR FL VSRZROQLHQLD S
GUJHZRVWDQyYZ |DSHZQLHQLD EH]SLHF]H VWZD SUDFRZQLNyZ

S\F 5\F

*UDILF]Q LOXVWUDFM SR]J\WNDQLD X*\WNyZ VDQLWDUQ\
SR]\WNDQLD GUHZQD RJyaHP GOD 1DGOH QLFWZD 'XNOD Z
SUJHGVWDZLRQR QD U\F L GDQH GR

5\F




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX

5\F

6]NRG\]RGHU]\Q\

6]NRG\ Z\U] G]DQH Z XSUDZDFK L PARGQLNDFK SU]H]
VDUQD YDGOH QLFWZD 'XNOD ]J]QDF] FH L WUXGQH GR |
RFKURQQ\PL 1LH QDOH*\ GR U]JDGNR FL VSDARZDQLH QD
LQZHQWDU\]DFML VI]NyG Z O|DWDHKD WDEHOD VSRU
QD SRGVWDZLH FRURF]Q\FK A=HVWDZLH SRZLHU]JFKQL
SUJH] ]ZLHU]J\Q ~ SU]JHV\4aDQ\FK SUJH] 5'/3 .URVQR GR =2/ R

7DE 5R]PLDU V]NyG Z\U] G]DQ\FK SU]JH] MHOBHIQH DXIN®D U Q
BRZLHU]JFKQLD XV]

ERN XSUDZ\ PARGQLNL
SU]\ VWRSQLX XMJN SU]\ VWRSQLX XMIN Z
GR ! 5DIJHR GR ! 5D]HH

]JPLDQD ,4J ! 5D]F ! 5D]F




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZD
GRW\FKF]DVRXH]RK BN @XODVX

= DQDOL]\ JHVWDZLRQ\FK GDQ\FK Z\OLNBRIHRP UPDWDBFK
ZXSUDZDFK L PARGQLNDFK E\4a SRUYZQ\ZDOQ\ Z\*V]\ Z
DQDOL]JRZDQHJR RNUHVX =DUYZQR Z XSUDZDFK MDN L PAaR(
QLHLVWRWQH JRVSRGNMWHJRHUWGRRQR MH RGSRIZLH®OLR QD
UD]JHP Z FIWHUROHFLX 8G]LD& VINRG Y] SUJHGULDOBPM F\FK
Z XSUDZDFK Z\QRVL4 RGSIRZLH@QIZRPARGQLNDFIK

3R ]JPLDQLH PHWRG\NL LQZHQWRINX\]DXRDRU\RPQ\ SRJLRP V]N
FKDUDNWHU\]XMH VL VH]RQRZ JPLHX®RZFSUPIDENKVASUDZ
L KD Z SU]\SDGNX P4ARGQLNyZ

RVWDWQLP FJWHUROHFLX QDMZ\*V]\ SRJLRP VINyG V

L PARGQLNDFK Z\U] G]DM NMQHBLRIDWAHEZ DR QLL

5\F




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX

5\F

'DQH ]DZDUWH Z IRUPXODU]\ QU .2/ A.ZHVWLRQDULXV]
VSRZRGRZDQ\FK SU]JH] RZDG\ VVDNL SWDNL L Z\NRQDQ
ZVND]XM *H ORNDOQH V]I]NRG\ BRIZR|JGRMLHZ L&ZWRERVRV I
1DGOH QLFWZD UyZQLH* EREU\ D VSRUDG\F]QLH Z PaR(
GU]J]HZRVWDQX |]DM FH WDE

7DE :\VW SRZDQLH XV]INRG]J]H VSRZRGRZDQ\FK SU]JH] VVDN

1DGOH QLFWZD 'XNOD Z OIRWPRIODURBRZWWLRQDULXV]
Z\WW SRZDQLD XV]NRG]H VSRZRGRZDQ\FK SU]JH] RZDG\ VVDNL
RFKURQQ\FK’ ,2/

SRN | _"HOHQLRZDWREU\| =DM FH

2JyaH




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZD
GRW\FKF]DVRXH]RK BN @XODVX

UDPDFK RFKURQ\ XSUDZ SU]JHG ]ZLHU]\Q 1DGOH QLFWZR
PHWRG\

x JURGJHQLH XSUDZ KF]JQRMUHVLH

x FKHPLF]QH ]DEH]SLHF]DQLH VDG]RQHNKD UHGRNURW/RF] QL

X SDOLNRZDQLH

2FKURQD SR*\WHF]JQHM IDXQ\

1DGOH QLFWZR SURZDG]L G]LD4DQLD JPLHU]DM FH GR SRS
SWDNyZ SROHJDWLHV]QRLX NRQVHUZDPMIEXG HNMVOFJRQ\FK
GOD SWDNyZ : ODWIXRELHV]RQR EXGHN O JRZ\FK D RF]\V
L QDSUDZLRQR RN

&RURF]JQLH Z RNUHYPR2MPVEHIDPDFK GRNDUPLDQLD SWDN)
VL RNR&WJ NDUP\

1D WHUHQLH 1D/GQEH@WFMMZ)RZDQR L RIJIURG]JRQR PURZLV

6SRVRE\ XZ]JO GQLDQLD Z\PRJyZ RFKURQ\ SUJ\URG\ SRGF
] IDNUHVX JRVSRGDUNL OH QHM Z FHOX RFKURQ\ RUJDQL]PYy.
RUD] VLHGOLVN SUJ\URGQLF]\FK SURZDG]WQHQN ]JZVRSDUFI
5'/3 Z .UR QLH ZSURZDG]RQH =DU] G]JHQLHP QU "\UHNWR L
] JUXGQLD SyWLHMV]\PL ]JPLDQDPL

:VND]DQLD Z ]IDNUHVLH RFKURQ\ ODVX

6WDQ RJYyOQHM RFKURQ\ ODVX Z 1DGOH QLFWZLH 'XN
1D SRGREQ |PNARJIJMWNDH) VGURZRWQ\ L VDQLWDUQ\ GUJHZRVWD
'XNOD 'R QLHOLF]Q\FK SRZLHU]JFKQLRZR Z\M WNyZ |JDOLF]D V
GUJHZRVWDQYZ MHXILHRONREZXFKKL

:VND]DQLD GOD 1DGOH QLFWZD Z\QLNDM ] SRAWRKHE\ UHD
UHJXODFML Z ]DNUHVLH RFKURQ\ ODVX L ]DOHFH ,QVWI
PRQLWRURZDQLD JLGHQW\ILNRZDQ\FK GOD WHJR WHUHQX
JDJUR*H : ZL NV]JR FL SUJ\SDGNyZ Z\W\FJQH V XNLHUXQNR:
GRW\FKF]DVRZ\FK G]LD&D



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX

$

%

'ILDADQLD GOD RJUDQLF]JHQLD V]NyG RG F]\QQLNyZ DELR

X GRVWRVRZ\ZDQLH VN4DGX JDWXQNRZHJR XSUDZ GR ZI

x UHJXORZDQLH VNabDGX JDWXQNRZHJR L ]DJ V]JF]JHQ
JDELHJyZ SLHO JQDF\MQ\FK

Xx XVXZDQLH Z UDPDFK |DELHQYEZK SLGUOHDDBRMGDWC
QD ]4DPDQIMNDPL GU]JHZQ\PL QD SQLX RUD] RVREQ
XVINRG]JHQLD SU]JH] FKRURE\ NRUJHQL

X SURZDG]JHQLH NRQWUROL ]DJUR*HQLD ODVX SU]H] F
UHMHVWURZDQLH JJRGQLH ] ,2/

ORQLWRULQJ L REKMNEB FIX OWDR/ED® L JUJ\ERZ\PL

Xx GR F]DVX RNUH OHQLD VNXWHF]QHM PHWRG\ RFKL
]JDPLHUDQKXIS®DZDFK OXE GR F]DVX |DQLNQL FLD SUF
]JDVW SRZDQLH WHJR JDWXQNX LQQ\PL ]JJRGQ\PL ] VLF

X Z X*\WNRZDQ\FK JRVSRGDUFKR MGHY|HZRRMBRDL ] XG
MHVLRQX NRQW\QXRZDQLH FL it VDQLWDUQ\FK XNLHU
VLOQLH SRUD*RQ\FK SUJH] F]\QQLN FKRURERWZyUF]\
LQIHNF\MQHM SDWRJHQX RUD] VWZRU]JHQLD ZDUXQ
HIJJHPSODUWRQWKHRGSRUQ\FK OXE SU]\QDMPQLHM RS
.RQW\QXRZDQLH SU]JHEXGRZ\ GU]JHZRVWDQYZ MHVLR
XZ]JO GQLHQLHP RELHNWYZ OH Q\FK JORNDOL]JRZDQ\F}

X Z RGQRZLHQLDFK MRGARZ\FK PRQLWRUR ZAHFLH\REBF Q
UR]SU]JHVWU]JHQLHQLD VL WHM FKRURE\ QD WHUHQ QI

Xx SURZDG]JHQLH NRQWUROL ]JDJUR*HQLD ODVX SU]JH] F]\
UHMHVWURZDQLH JJRGQLH ] ,2/

x VIJQDOL]RZDQLH GR =2/ ]MDZLVN FKRURERZ\FK Z\PDJLC



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZD
GRW\FKF]DVRXH]RK BN @XODVX

& ORQLWRULQJ L RFKURQD ODVX SU]JHG RZDGDPL
x NRQW\QXRZDQLH G]LD&4D ]JPLHU]DM F\FK GR XWU]J\PDQ
VDQLWDUQHJIR GU]JHZRVWDQyYZ SU]\ V]F]JHJYyOQ\P XZ]JO G
ELH* FHM NRQWUROL Z\G]JLHODQLD VL SRVXV]X L RFl
GUJHZ
WHUPL@®RXWXZDQLD L Z\ZR]X GU]JHZ ]DVLHGORQ\FK S
ZWyUQH JH V]F]JHJYOQ\P XZ]JO GQLHQLHP GU]JHZRVWI
UDPDFK UHDOL]DFEML ]DGD ]ZL ]JDQ\FK ] RFKURQ SU]
MHVW SRJRVWDZLDQLH GR QDWXUDOQHJR UR]NAaD
L ]DPRMWUF\FK SRG ZDUXQNLHP EUDNX JDJUR*HQLD GOD
GUJHZRVWDQX D WDEHJSGEB]RL\MWQID SRZV]HFKQHJR
WHUPLQRZHJR SRU] GNRZDQLD GU]JHZRVWDQyZ Z SU]
NO VNRZ\FK V]NyG RG F]\QQLNyZ DELRW\F]Q\FK
Xx PRQLWRURZDQLHURZRW@MHJIRG MRG4&\ Z GU]JHZRVWDQDF
R XWUJ\PDQLH Z&aD FLZHJR VWDQX VDQLWDUQHJR Ol
XZ]JO GQLHQLHP PLHMVF Z\VW SRZDQLD RELDA&4NL NRURZ}F
X XWUJ\PDQLH Z PRF\ GHF\]ML R |DQLHFKDQLX PRQLWRURZI
SLHUZRWQ\FK VRMVQW FSEKHD FLyaFH L JOHELH PHWRG
SRV]XNLZD ORQLWRURZDQLH SRSXODFML EUXGQLF\ PQI
] ,2/ RUD] ZVND]DQLDPL Z\SUDFRZDQ\PL SU]JH] 5'/3 Z
Z .UDNRZLH
X SURZDG]JHQLH NRQWUROL ]JDJUR*H ODHMHSW]HR ZRDL G\
JJRGQLE/] : SUJ\SDGNX IROLRIDJyZ MRG&4\ GR F]DVX VW,
PRQLWRURZDQLH VWDQX NRURQ GUJHZ PHWRG Z]JURNRZ

' 2FKURQD ODVX SU]JHG VINRGDPL RG JZLHUJ\Q\
Xx GRVNRQDOHQLH PHWRG LQZHQWDU\]DFML JZLHUJ\Q\
ZLDJRGQR FL RUD] SUJ\JRWRZ\ZDQLH A&4RZLHFNLFK SO
Z RSDUFLX R UJHF]\ZLVWH VWDQ\ ]ZLHU]\Q\
Xx SUJHVWU]HJDQLH SH4QHM UHDOL]DFML |DWZLHUG]RQ\FK !
x XWU]J\P\ZDQLH VWDQX OLF]JHEQHJR ]ZLHU]J\Q\ QD SR]LF
UHDOL]DFM]DNGEBVX KRGRZOL ODVX



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX

X

X

XWUJ\P\ZDQLH Z4aD FLZHM VWUXNWXU\ ZLHNRZHM L Sal
NRQW\QXRZDQLH |DEH]SLHF]DQLD XSUDZ Z UR
GR Z\WVW SXM F\RKR YPHYGWIUDFEML ]JZLHU]\Q\

2FKURQD SR*\WHF]JQHM IDXQ\

X

ZVSLHUDQLH RZBGRDFHWRB JIRSU]JH] SRIRVWDZLDQLH G
VWDQRZL F\FK QDWXUDOQH PLHMVFD JQLD]JGRZDQLD
UHDOL]RZDQLH ZHZQ WU]JQ\FK XUHJXORZD 5'/3 Z
VSRVREYZ XZ]JO GQLDQLD Z\PRJyZ RFKURQ\ SUJ\UR
]JDGD ] ]JDNUHVX JRWIRGDIUM\FOISR]RVWDZLDQLD GU]
L ]DPLHUDM F\FK GR QDWXUDOQHJR UR]JN&DGX
QD XWUJ\PDQLH ZaD FLZHJR VDQUWDRMWEBRBR VIWDQ X
D WDN*H XZ]JO GQLDM F\ G]LD&4DQLD ] $SDNSBGX XRF
]JDLVWQLHQIRDFWIDZRNWHU]H NO VNRZ\P

Z PLDU SRWUJHE Z\ZLHV]DQLH L NRQVHUZDFMD VNU]\t¢
Z PLDU SRWU]JHE Z\ZLHV]DQLH VFKURQYZ GOD QLHWR:
Z PLDU SRWU]JHE GRNDUPLDQLH SWDNyZ Z RNUHV
DWPRVIHU\F]QH XWUXGQLDMZLHQJIGIRE\ZDQLH SR
ELRORJLF]QH Z]JERJDFDQLH REUJH*\ ODVX SRSU]H
HNRWRQRPBWHKMXFDFK Z NWyU\FK VWUHI\ WH QLH Z\NV



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZD
GRW\FKF]DVRXH]RK BN @XODVX




'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXHJ]RK IO @XODVX

ORQLWRULQJ VNXWNyZ UHDOL]DFML |DGD Jt



'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL ]\ZDC
GRW\FKF]DVRXH]JRK I @XODVX




\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL J]\ZDQLD
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2FHQD ""UHNWRUD 5HIJLRQDOQHM "\UHNFML .
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'\QLNL DQDOL]\ JRVSRGDUNL OH QHM ]D RNUHV RERZL
GRW\FKF]DVRXH]RK IO @XODVX

2 & (1%

JRVSRGDUNL OH QHM SURZDS]RQFWMH] ADWOHRKQLFWZR 'X
GRNRQDQD SU]JH] '\UHNWRUD 5HIJLRQDOQHM "\UHNFML /D)

= SUJHGVWDZLRQHM SU]JH] 1DGOH QLF]HJRRVBRGD WONIF \U B D(
Z\QLND *H ]DGDQLD XVWDORQH Z SODQLH XU] G]JHQLD OD)\

JUHDOL]RZDQR Z QDVW SXM FHM Z\WRNR FL
9 FL FLD U EQH Z\NRQDQR PDVRZR Z SR]\WNXM F SR
P Z]ZL JNX ] Z\OHVLHQLHP JUXQWyZ Z\4 FIRQ\FK
9 |DGDQLD ] ]JDNUHVX SLHO JQRZDQLD ODVX Z\NRQDQR ¢

Z Z\WRNR FL

SLHO JQRZDQLH XSUDZ UR]JOLF]DQH SLHO JQRZDC
FI\W]F]JHQLDPL ZFJHVQ\PL Z JDORJFIRRVRIZIRIG X3 UDZ

SLHO JQRZDQLH PARGQLNYZ UR]JOLF]DQH |[DELHJD
WU]JHELH*H REHMPXM FH WU]JHELH*H ZF]JHVQH L Sy
= SUJHSURZDG]RQHM Z URNX SUJH] :\G]LD4& .RQWUR
5'/3 Z .UR QLH NRQWDRWIX FOARAMPDQR FL Z ODWDFK
1DGOH QLFWZR 'XNOD RWU]J\PD4R RFHQ GRVWDWHF]Q
= UHIHUDWX SU]JHGVWDZLRQHJR SU]JH] .LHURZQLND =HVS
QD 1DUDG 7HPRYSRIQRUF] Z\QLND *H VWDQ RJYOQHM RF
VDQLWRUQPGURZRWQ\ GU]HZRVWDQyYyZ 1DGOH QLFWZD MH
RVADELRQ\FK GU]JHZRVWDQYZ MHVLRQRZ\FK L ZLHUNRZ\
.UDNRZLH ]DOHFL4 NRQW\QXDFM GRW\FKF]DVRZ\FK G]LL
RNUHV JRVSRGDUF]\
HIHNFLH SUROGIRQH FLROHWQLHM JRVSRGDUNL OH QHN
ODVX SUJHGVWDZLD VL QDVW SXM FR
9 :]JUDVWD XG]LD4 SRZLHU]JFKQLRZ\ JDWXQNyZ Z&4D FLZ\
SUJ\URGQLF]J\FK NWYyUH V JLQZHQWDU\]RZDQH QD SR
L VWDQRZQDVYZ 1DGOH QLFWZD EXN MDNR JDWXQHN
SRZLHU]JFKQL OH QHM D MRGA&D
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9 6RVQD SRVSROLWD VWDQRZL GUJHZRVWDQYZ 1DGOH C
3RZLHU]FKQLD GU]HZRVWDQYZ VRVQRZ\FK Z HIHNFLH SU
RVWDWQLP G]LHVL FLEQELY]HF]\ERZMWHIR XG]LD4aX R

9 8SUDZ\ L PARGQLNL SR U EQLDFK JaR*RQ\FK R MDNR FL
Z\WW SXM QD SRZLHUJFKQL KD

9 3RZLHU]JFKQLD GUJHZRVWDQyYZ Z NODVLH RGQRZLHQLD Z\
GUJHZRVWDQ\ Z ZLHNX SRQBBZLHOPPKQDMPXMD FR
VWDQRZL GU]JHZRVWDQyYZ 1DGOH QLFWZD

1D Z\Uy*QLHQLH |DVaXJXMH G]LDADOQR i 1DGOH QLFWZD Z
SUJ\URG\ HGXNDFML HNRORJLF]JQHM L XGRVW SQLDQLD ODVX
*RVSRGDUN &4RZLHFN SURZDG] NR&D 4RZLHBNWIFK QD G]
ARZLHFNLFK
1D XZDJ ]DVAXJXMH XFJHVWQLFWZR ILQDQVRZH 1DGOH Q
ZVSYOQ\FK SUJHGVL Z]L &t ] VDPRU] GDPL ] IDNUHVX SU]JHEXGR

RUD] PRVWyZ URNX 1DGOH QLFWZR Z\EXGRZD&R EXG\QH
LQIUDVWUXNWXE WRIZIBWMVFRZR FL 5yZQH
:J VWDQX QD VW\F]QLD URNX GOD 1DGOH QLFWZD 'XI

VSRU] GJRQD SURJQR]D RGG]LDa\ZDQLD SODQX XU] GJHQLD O
=SRUYyZQDQLD VWDQX ODVX SU]JHGVWDZLRQHJIR Z Z\QLNDFK ]
PRQLWRUL @DQHIRN®D G]LH VW\F]QLD L GJLH VW\F]QLI
Z\QLND *H Z\NRQDQH Z W\P RNUHVLH |DGDQLD JRVSRGDUF]H
QD URGRZLVNR Z W\P UyZQLH* QD FHOH RFKURQ\ L LQWHJUL
VLHFL 1DWXUD

8Z]JO GQEZDNHM SUJHGVWDZLRQH Z\QLNL RFHQLDP JRVSRG
SURZDG]RQ SU]JH] 1DGOH QLFWZR 'XNOD SR]\W\ZQLH

= SUJHSURZDG]RQHM RFHQ\ RGG]LDA\ZDQLD SURMHNWX S
URGRZLVNR Z\QLND *H UHDOL]DFMD ]DSURMHNWRZDQ\FK SU

* ]DGD JRVSRGDUF]\FK QLH ZS4A\QLH QHJDW\ZQLH QD R
Z W\P 3/% %HVNLG 1LVNL GOD NWyUHJR |DGDQLD RFKURC
] buw XVW XVWDZ\ R RFKURQLH SUJ\URG\ JRVWD&a\ RSU

XU] G]JHQLRZ\FK
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GRW\FKF]DVRXH]RK IO @XODVX

'OD REVADURWXUD 2=: -DVLRAND 3/+ 2=: 2VWR
3/+ 2=: a\VD *yUD 3/+ 2=: 7U]JFLDQD 3/+ L
5\PDQyZ 3/+ GOD NWYyU\FK SODQ\ |DGD RFKURQQ\Fk

SUJH] 5SHIJILRQDOQHJR '"\UHNWRUD 2FKUR®\ GBRBRSBRRMWNDV X
1DGOH QLFWZD 'XNOD J]RVWD&a\ SU]\M WH ]DSLV\ W\FK SOD

ODJXUVND 3/+ QLH SRVLDGD SODQX ]DGD RFKURQQ\
] SXOQONWX ZLG]HQLD 1DGOH QLFWZD SRQLHZD* WVODRX G]
R SRZLHU]JFKQL KD MHVW SRAR*RQD QD JUXQWDFK |DU]

'OD VLHGOLVN SUJ\URGQLF]\FK Z SURMHNFLH SODQX X
W\S\ GU]JHZRVWDQyZ XZ]JO GQLDM FH VN4DG\ JDWXQNRZH
FRSR]ZROUXQBHV\ZQH SUJHNV]WDAFDQLH LVWQLHM F\FK GL
WV\SRZH GOD Z\Uy*QLRQ\FK VLHGOLVN SUJ\URGQLF]\FK

"\UHNWRU 5HJLRQDOQHM "\UHNFML /DVyZ 3D VWZRZ\FK
QU ] GQLD JUXGQLD URNX ] SYy(QLHM¥]GR. ]PLDQDP
VWRVRZDQLD Z\W\F]QH SU]H]QDF]RQH GOD VAX*E WHUHQF
XZ]JO GQLDQLD Z\PRJyZ RFKURQ\ SUJ\URG\ |PRIGHWX UHDO
JRVSRGDUNL OH QHM QD WHUHQLH 5'/73 .URVQR Z NWyU\F}
SRVW SRZDQLDFK RAMWMVIFOZDQLD OXE PLHMVFDFK SRWHQF
Z\WW SRZDQLD JDWXQNyZ FKURQLRQ\FK

X*\WNRZDQLX U EQ\P L SU]JHGU EQ\P ]DSURMHNW
Z\WRNR FL VSRG]JLHZDQHJR ELH* FHJR SUJ\URVWX =DV
]JDNUHVX X*\WNRZDQLMWQEHA®FALDFDMVDELOQR FL ODVyZ 11
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2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

23,6 =$6%$' 2.561,% =$'$ *2632'$58< &+
'/$ 1$'/( 1,&7:$% (5% = = =(67%:,(1,$0, &=«
=$'$

2JyOQH |DVDG\ RNUH ODQLD |DGD JRVSRGD
GOD QDGOH QLFWZD

=DVDG\ RNUH ODQLD ]J]DGD JRVSRGDUF]J\FK ]JRVW
V]F]JHJy4RZHM LQZHQWDU\]DFML ODVX RSUDFRZD VS
JRVSRGDUNL OH QHM Z XEUMXKQMN¥FX DDWIRFKQRBDFK
: 1DGOH QLRKWODHDMZD*QLHMV]\PL FHODPL JRVS

Z QDMEOL*V]\FK RNUHVDFK JRVSRGDUF]\FK E G

SUJHFLZG]LDADQLH JMDZLVNX QDGPLHUQHM DN
QD SQLX Z GUJHZRVWDQDFK U EQ\FK L SU]JHV]4RU EQ\FI

SRSUDZD SRZLHU]JFKQLRZHM VWUXNWXU\ NODYV .
MHM GR SR* GDQHJR XN&ADGX NODV ZLHNX ODVX QRUPD

XWU]J\PDQLH VWDQX VWDELOQR FL ]JGURZRWQ
L MDNR FL GU]J]HZRVWDQyZ

RFKURQD FHQQ\FKREZOWWB GWYW REGREF]JHIJR Z\VV
QD JUXQWDFK zZ ]DU] G]JLH QDGOH QLFWZD

XWU]J\PDQLH L RFKURQD J]DVREYyZ ZRGQ\FK XWU
JELRUQLNYZ L FLHNyZ ZRGQ\FK GOD ]ZL NV]JHQLD UHW
L JDEH]SLHF]JHQLD SUHNRWV\YRFBDRWRZ IR Q\FK [JDFKRZD(
QDWXUDOQ\P UyGOH Q\FK EDJLHQ ]DGU]JHZLH EU]HJy
ROVyZ L 4 JyZ Z GROLQDFK U]JHF]Q\FK

UDFMRQDOQH JRVSRGDURZDQLH ]DVREDPL ]ZLH
OLFIHEQR FLZMMBRZMMXU\SAFLRZHM ]ZLHU] W 4RZQ\FK
VINyG

SURZDG]JHQLH ZV]JHFKVWURQQHM DNFML HGXNI
SURPRFMD |]DVDG QRZRF]JHVQHM JRVSRGDUNL OH QHM
L URJEXGRZD LQIUDVWUXNWXU\ WXU\WW\F]QHM

SRSUDZD L UR]JEXGRZD LQIUDVWUXNWXU\ GURJR

6IRUPX4RZDQH SRZ\*HM ]|DGDQLD QDOH*\ RVL JQ 1

Xx SODQRZ UHDOL]JDEM ]DGD JRVSRGDUF]J\FK ]zZL ]D
X*\WNRZDQLHP U EQ\P RUD] SURZDG]JHQLH VXN
GUJHZRVWDQYZ W]EQMKULIEG®FK SU]\ SRPRF\ U EQI
GOD GDQ\FK JRVSRGDUVWZ L VLHGOLVN OH Q\FK

X SODQRZH RGQDZLDQLH GU]JHZRVWDQyZ Z\]QDF]RQ\
L VWRSQLRZHM

X VWRVRZDQLH Z RGQRZLHQLDFK JDWXQNyZ ODVRWZ\
VNADGDPRZWPWXEUDZ ] Z\NRUJ\WWDQLHP PLNUR]UY
OH Q\FK RUD] WDP JG]LH WR PR*OLZH RGQRZLH QDW

Xx VWRVRZDQLH Z RGQDZLDQLX FKURQLRQ\FK SUJ\U
JDWXQNyZ ] Z4&D FLZ\FK R NLHUXQNX RFKURQQ\P W\S



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

X Z4D FLYNRR\ZDQLH ZV]\WWNLFK ]JDELHJyZ SU]JHGU EQ\FK ]
SURHNRORJLF]JQHM WUZDOH JUYyZQRZD*RQHM JRVSRGDUN
DE\ QLH SRJRUV]\U VWDQX L Uy*QRURGQR FL VLHGOLVN O

Xx VWRVRZDQLH ZV]HONLFK GRVW SQRERG QRIGWNY DRFKKERQ\ >
SUJHG VINRGDPL RG ]ZLHU]J\Q\ SARZHM

x Z4D FLZH Z\NRQ\ZDQLH |DELHJyZ SLHO JQDF\MQ\FK
SUJHGU EQ\FK F]\OL Z VSRVYE |DSHZQLDM F\ SRSUDZ |
MDNR FL RUD] VWDELOQR FL HNRORJLF]QMM SU]\ Uy:
PDNV\PDOQHM PR*OLZHM RFKURQ\ FHQQ\FK HOHPHQWYyYZ
Z\WW SXM F\FK QD SRZLHU]FKQL REM WHM ]DELHJDPL

x VWDa4H PRQLWRURZDQLH VWDQX VDQLWDUQHJR ODVX ]H
GUJHZRVWDQYZ QD JUXQWDFK SRUROQREIOQRMWD] MDN
QD SRMDZLDM FH VL ]DJUR*HQLD

Xx XGRVW SQLDQLH QLHNWYU\FK NRPSOHNVyZ OH Q\FK R G»
U EQ\FK SRSU]JH] UR]JEXGRZ GUyJ OH Q\FK

3URHNRORJLF]QD JRVSRGDUND OH QD ]PXV]D GR Fl
UR]ZL ]JD RUVLQDOQ\FKYFE] VQMWBEKINEMIUL ]JDOHFH :\PDJD
LG FHM VDPRG]JLHOQR FL V]F]JHJYyOQHJR URG]DMX RGSRZLH
SODQyZ DOH |D UJHF]J\ZLVW\ VWDQ ODVX 3RZRG]JHQLH MF
UHDOL]DWRUyZ SODQX ]DJRVSRGDURZNMWLDQBDRXMHMXPL
]JDVWRVRZDQLD

&HOH WUZDOH JUYZQRZD*RQHM JRVSRGDUNL OH Qt

8VWDZD ] GQLD ZU]JH QLD U R ODVDFK SRG
JUyZQRZD*RQHM JRVSRGDUNLAGPHD HIMQR WR]¥PLHU]DM F
GR XNV]WDAWRZDQLD VWUXNWXDQLODYX VISRVFE IZ\NRWPS
]DSHZQLDM F\P WUZD&H ]DFKRZDQLH LFK ERJDFWZD EI
SURGXNF\MQR FL RUD] SRWHQFMD&X UHJHQHUDF\MQHJI
GR Z\SH&4QLDQLD WHUD] L Z SU]J\WJ]arR FL ZV]\WWNLFK
JRVSRGDUMFIMVIXOR\¥R IXQNFML QD SRJLRPLH ORNDOQ\P QDL
EH] VINRG\ GOD LQQ\FK HNRV\VWHPyZ’
=JRGQLH ] ]DSLVDPL ,QVWUXNFML XU] G]DQLD ODVX
XU] GJHQLRZHJR SUJ]\M WR V]H & QDVW SXM F\FK NU\WHUL
JRVSRGDWNRUDH RHLHQWDF\MQH ZVND(QLNL RGSRZLDGDM F
NU\WHULXP ]DFKRZDQLD L RGSRZLHGQLHJR Z]PDFQLl
L LFK XG]LDaX Z JOREDOR\PDELD NRWLUH Z]Q@DI WDNLHJR SOI
XU] GJHQLRZHJR NWyUH ]DSHZQUDNBR* GMDWREYD ROH Q\FK
Z KRU\]JRQFLH UHGQLR L GAXJRRNUHVRZ\P SRSU]H] Z\ZD*F
GR SUJ\URVWX ]JPLHU]D GR XWU]\PDQLD ]DSDVX OXE MHJ
SR* GDQHJR |JH Z]JO GyZ HNRQRPLF]Q\FK HNRORJLF]Q\I
RUDJLJRV]DQLD OHVLVWR FL NLHG\ W\ONR PR*H WR SU]\F
ZDUWR FL HNRQRPLF]J]Q\FK HNRORJLF]Q\FK VSRAHF]Q\FK L



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

NU\WHULXP XWU]J\PDQLD ]JGURZLD L ZEWDOQR
R]QDF]D NRQLHF]QR i’ WDNLHJRZHSBDQRWHQHD ]MUWHU
GR MDN QDMSHA&AQLHMV]HJR Z\NRUJ\WWWDQLD VWUXNW X
WR W\ONR PR*OLZH L Z VWRSQLX HNRQRPLF]QLH Z\N
RGSRZLHGQL UYy*QRURGQR i JHQHW\F]Q JDWHKQNRZ
JDWXQNL GU]JHZ GRVWRVRZDQ\FK GR ZDUXQNyZ VLHG
VWDELOQR FL *\ZRWQR FL L RGSRUQR FL ODVyZ
URGRZLVNRZH RUD] Z]PRFQLHQLD QDWXUDOQ\FK PHF]

NU\WHULXP XWUJ\PDQLD L Z]PDFQLDQ+D SURGC
R]QDF]D NRQLHF]JQR ' WDNLHJR SODQRZDQLD XU]
GR ]DSHZQLHQLD RGSRZLHGQLHJR SR]JLRPX SR]J\WNDOQL
GUJHZQ\FK MDN L QLHGUJHZIHFKL RVUR]RLDU]RR*® L
GR XWU]J\PDQLD SU]JH] G&XJL RNUHV RUD] RGSRZLH
VSUDZQHJR GRVWDUF]DQLD GYyEU L XVaxJ SUJ\
QHJDW\ZQHJR RGG]LDa\ZDQLD QD URGRZLVNR

NU\WHULXP |DFKRZDQLD RFXURDPRIFQRBOQRD
ELRORJLF]QHM Uy*QRURGQR FLRZQ®DWRY \WRVHADFHRFOH @
SODQRZDQLD XU] GJHQLRZHJR NWyUH SUHIHUXMH

D RGQRZLHQLD QDWXUDOQH MH*HOL W\ONR Z\
RGSRZLHGQL LOR i L MDNRVDNDWRBYZLOW @Q\EK FB SL
FHFKXM VL RGSRZLHGQL MDNR FL Z RGQLHVLHQLX G

E JDWXQNL URG]JLPH L ORNDOQH GREU]H GR
VLHGOLVNRZ\FK Z RGQRZ+WOQPDFXK]LH] DVORH ' R H@LLDH K

F UYy*QRURGQR i |DUSZKRVWUXRMEWXU\ SRZLHU
MDN L SLRQRZHM RUD] Uy*QRURGQR i JDWXQNRZ Z ¢
D WDP JG]J]LH WR PR*OLZH UyZQLH* ]DFKRZDQLH L
NUDMREUD]X

G SR]JRVWDZLDQLH REXPDUA\FK GU]JHHZVWRM I
G]LXSODVW\FK VWDURGU]JHZL L V]F]JHJyOQLH U]DGNI
L UR]JPLHV]F]JHQLX NRQLHF]Q\P GR |DSHZQLHQLD U
] XZ]JO GQLHQLHP SRWHQFMDOQHJR RGG]LDA\ZDQLD
RUD] HNRV\VWHPFK Y ODBBRM F\

H RFKURQ FHQQ\FK ELRWRSyZ P LQ (UyGOLVN I

NU\WWHULXP |DFKRZDQLD L RGSRZLHGQLHJR Z]PF
Z IDJRVSRGDURZDQLX ODVyZ V]F]JHJYOQLHRYQREGIDLHVL
NRQLHF]QRRUSWDRREDQLD XU] GJHQLRZHJR NWyUH ]DS
RFKURQQ\FK Z UH]JHUZDWDFK ODVDFK RFKURQQ\FK
RUD] ZRGRFKURQQ\FK MDN WH* QDMFHQQLHMV]\FK V
EDJLHQQ\FK L ZLOJRWQ\RZH HGIQ MHD XZHJOFEQRBORH Z S
ODVDFK

NU\WHULXP XWUJ\PDQLD LQQ\FK IXQNFML L
HNRQRPLF]Q\FK Z\PDJD SU]JHGH ZV]\WWNLP VSUHF\
RGSRZLHGQLHM VWUDWSHRIADUFBERGHEPQBRILRPLH NUD
UHRIQyZ QD SR]JLRPLH QDGOH QLFWZD L Z SODQRZD
G *\i GR

D ]ZL NV]DQLD XG]LD&X VSRA&4HF]QR FL ORNDOQF
GRW\F] F\FK WUZDA&4HJR L JUYZQRZD*RQHJR UR]JZRMX J
Z RGQLHVLHQLX GRVIDEARPH)XSKNRWBERQ\FK SU]JH] .=3 |



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

SURMHNWX SODQX RPDZLDQHJR | XG]JLD&HP VSRAHF]H VW:
30D QX

E XGRVW SQLDQLD ODVyZ GRN UFHIDF\M Q\GEKR ZRVODQR L
WXU\WW\F]QH PLHMVED SRVWRMX HSDBNHtNIL URZHGRZH. D
FLH*NL NRQQH

F XGRVW SQLDQLD ODVyZ GR FHOyZ G\GDNW\F]Q\F
SUJ\URGQLF]H OHNFMH SUJ\URG\ Z OHVLH

G SURPRFML WUZDOH JUYZQRZD*RQHM JRVSRGDUNL (
RFKURQ\ SUJ]\URG\ SUHOHNEMH

'R FHOYZRBDOQID XU] GJHQLRZHJR SU]\M WR *H SRV]F]
WUZDOH JUYyZQRZD*RQHM JRVSRGDUNL OH QHM SRZLQQ\ E\
QDGOH QLFWZD P LQ Z QDVW SXM F\ VSRVYE

NU\WHULD RUD] GRW\F] FH Z]PDFQLDQLD ]DVREyY
IXQNFMURGXNF\MQ\FK SRSU]JH] XVWDOHQLH SR* GDQHJR N
]JDVREYZ OH Q\FK Z QDGOH QLFWZLH QD NRQLHF RNUHVX SO
WDNLFK ZLHONR FL L VSRVREyYZ SR]J\WNDQLD GUHZQD NMW
WHJR SR* GDQHJR VWDQX

NU\WHULD L GRW\F] FH RFKURQ\ SUJ\URG\ Z
ELRORJLF]QHM Z ODVDFK SRSU]JH] PR*OLZLH SUHF\]\MQ
RFKURQ\ SUJ\URG\ Z W\P JDWXQNyZ L VLHGOLVN GOD NW
1DWXUD D QDVW SQUR*HXVWWDOHGUWHHGPLRWYZ RFKL
RUD] SUJ]\M FLH RGSRZLHGQLFK VSRVREyZ SRVW SRZDQLD J
GR PLQLPDOL]DFML W\FK ]DJUR*H

. SODQRZDQLX WUZDOH JUYZQRZD*RQHM JRVSRGDUN
UHDOL]JRZDQLH FHOyYZ GaXJRRMWFKYRABK SHEYSRIRNIEANR Z\
ILHNWYUH QD]JE\W V]F]JHJyaRZH ZVND]DQLD JRVSRGDUF]
Z RSLVLH WDNVDF\MQ\P GU]JHZRVWDQX QDOH*\ WUDNWRZD{
SRQLHZD* NZDOLILNXM VL GR NUYWNRRNUHVRZHJR Q
RSHUDF\MQHJR GR NWYUHJR XSUDZQLRQ\ MHVW 1DGOH QL
XVWDZ\ R ODVDFK

5SHDOL]DFMD FHOYZ GAXJRRNUHVRZ\FK SHUVSHNW\ZLF
X ]JDSHZQLHQLX ]JJRGQR FL SODQRZDQLD JRVSRGDUNL OH Qt
X ]DSHZQLHQLXFL]JRIBGIR RNUH ORQ\FK Z SODQLH XU] G
] RERZL ]XM F\PL A=DVDGDPL KRGRZOL ODVX
x XVWDOHQLX SR* GDQ\FK VN&4DGyZ JDWXQNRZ\FK GU]J!
] ZDUXQNDPL VLHGOLVN OH Q\FK 7' R NLHUXQNX RFKUR
NWyUH QD]\ZDQH VFHKRBRZOPWSRGDUNL OH QHM
Xx ]DSHZQLHQLX ]DFKRZDQLD WUZD&R FL ODVX L FL JaR
PLQ SRSUJH]
RSW\PDOL]RZDQLH WHFKQLF]QHJR ZVWHIRQHIRSRGDUN
GOD JayZQ\FK JDWXQRIYRLGUSWIHFL WQ\FK ZLHNyZ U EQR |
GREyU ZaD FLZ\FK VSRVREyZ |DJRVSRGDURZDQLD OD
GOD UHDOL]DFML SU]J]\M W\FK FHOyZ JRVSRGDUNL OH QHM



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

'R UHDOL]DEFML FHOyYZ UHGQLRRNUHVRZ\FK ]DOL
Z\W\F]Q\FK XNLHUX@®WRZDORQDRXDZ SODQLH XU] GJHQL!
x Z\W\F]JQH ]PLHU]DM FH GR RVL JQL FLD SR* GDQH

GU]JHZRVWDQYZ QD NRQLHF SODQRZDQHJR RNUHVX
GR VLHGOLVNRZ\FK W\SyZ ODVX RUD] VLHGOLVN SU]J\
x Z\W\F]QH DRLAH] GR RVL JQL FLD SR* GDQHM EXGRZ
ZLHNRZHM GU]JHZRVWDQYZ QD NRQLHF SODQRZDQ
RGSRZLHGQLR GR Z\PDJD WUZDA&R FL ODVyZ L FL JaF
x Z\W\F]JQH ]JPLHU]DM FH GR RVL JQL FLD SR* GDQF
L VDQLWDUQHJR GU]JHZRVWDQYZ QD NRQLHF SODQ
RGSRZLHGQLR GR zZ\PDJD VWDELOQR FL ODVX
X Z\W\F]QH ]JPLHU]DM FH GR RVL JQL FLD SR* GDQHM 2
GUHZQD QD NRQLHF SODQRZDQHJR RNUHVX JR
GRPR*OLZR FL SUJ\WURVWX WHM PL *V]IR FL Z R
L ZLHONR FL SR]\WNDQLD GUHZQD Z\QLNDM FHM
SUJHEXGRZ\ RUD] RGQRZLHQLD GU]HZRVWDQyZ
x ZVND]DQLD L Z\W\F]QH SRVW SRZDQLD JRVSRGI
SRV]F]HJYOQ\PKWIR VS RGMUH]HUZDWyYZ L ODVyZ RFKU
X Z\W\F]QH SRVW SRZDQLD JRVSRGDUF]JHJR RNUH ORQ
Z W\P REV]DUyYZ 1DWXUD ODVyZ VWUHI RFKURQQ
x ZVND]DQLD L Z\W\F]JQH SRVW SRZDQLD JRVSRGDUF]
FHOYRRGRZODQ\FK L WHFKQLF]Q\FK RNUH ORQ\Fk
GUJHZRVWRQYBRGVWDZLH FHOyZ XVWDORQ\FK UDP
L REU EX O#H PHIR]JO GQLHQLHP JUY*QLFRZDQ\FK
PLNURVLHGOLVNRZ\FK RUD] JUYy*QLFRZDQHJR VWDQJX
x ZVNDJDQ JPLHU]DM FH GR ]DSHZQLHQLD SR* GDQF
L SUJHVWU]JHQQHJIR Z X*\WNRZDQLX ODVX Z W\P SRG
x ZVND]DQLD L Z\W\F]JQH GRW\F] FH SU]JHEXGRZ\ GU]
QLH ]DSHZQLD RVL JDQLD FHOyZ JRVSRGDUNL OH QH
x ZVND]DQLD QHZJWLAU]DM FH GR ]DFKRZDQLD UyZQR
Z HNRV\WWHPDFK OH Q\FK P LQ SRSUJH] RNUH OHQL
D |DGD ] ]DNUHVX RGQRZLHQLD SLHO JQRZDQLD L
E ]JDOHFH Z\QLNDM F\FK ] SURJUDPX RFKURQ\ SUJ\U
F NLHUXQNX UHJHQHUDWMARRG\GERLYN JQL
G SRWUJHE ] IDNUHVX RGEXGRZ\ VIVWHPX PDaHM UL
H NLHUXQNRZ\FK ]JDGD JRVSRGDUNL &RZLHENLHM R
LQIUDVWUXNWXU\ WHFKQLF]QHM

GDOV]HM F] FL SODQX JRVSRGDUNL OH QHM QI
SUJHGVWDZLRQR Z\W\F]QH JRVSRGDURZDQLD L ]JHVV
GR RVL JQL FLD SU]J\M W\FK FHOyZ 2NUH ORQR MH QT
VWDQX ODVX L ]DVERFIDVHVMRKRBRGA\FK VSRVREYZ |DJ
UROL ODVyZ Z URJ]IZRMSRGOPRFHF QRHILRQX SRA&aR*HQL
RUD] DNFHSWDFML ORNDOQHM VSRAHF]QR FL GOD
JUyZQRZD*RQHM JRVSRGDUNL OH QHM RIDFX]RGEURZQQ
SUJ\URG\



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

2JyOQH |DVDG\ |IDFKRZDQLD aDGX SU]JHVWU]JHQQHJ
Z SODQRZDQLX |DGD JRVSRGDUF]\FK

B3RG]LD4&4 ODVX QD JUXS\ ODVX L NDWHJRULH RFKURQQ

© 1DGOH QLFWZLH 'XNOD SU]\M WR SRG]LD& ODVX QD
RNHUORBF\]M 1U OLQLVWUD 2FKURQ\ URGRZLVND =DVI
L /H QLFWZD | GQLD UVWRGDUDA SRZLHU]JFKQL OH QHM ]
L QLHJDOHVLRQHM 1DGOH QLFWZD ZHG&XJ IXQNFML ODVX
RFKURQQR FL \WDEHIOWNDZLD

=HVWDZLHQLH SRZLHU]JFKQL JUXQWyYyZ OH Q\FK
ZHG&XJ JAyZQ\FK IXQNFML ODVX L NDWHJRULL RFKURC

2EU E
1D H LFWZR
/S .DWHJRULD ODYV 'XNOD‘ 7\0ODZD GOoHQ
BRZLHU]JFKQLD OH QD ]DOH L QLH]DOH

5HIHUZDW\

/IDV\ RFKURQJGH
WA
JOHERFKURQQH ZRGRFKURQQH
ZRGRFKURQQH
VWDQRZL FH FHQQH |
SUJ\URG\ ZRGRFKURQQH
VWDQRZL FH RVWRMH ]
RFKURQLH JDWXQNRZHM ZRGRFKURQQH
SRaAR*RQH Z VWUHIDFI
VDQDWRULYZ L X]JGURZLUVN ZRGRFKURQQH
ZRGRFKURQQH SRAF
DGPLQLVWUDF\MQ\FK PLDVW L ZIRGOHJAR|FL
NP RG JUDQLF DGPLQLVWUDF\MQ\FK PLDVW
OLF] F\FK SRQDG W\V| PLHV]IND FyZ

IDVN ZLHORIXQNF\MQH JRVSRGDUF]H

/DV\ RJYaHP

/RNDOL]DFM ODVyZ RFKURQQ\FK Z SRV]F]JHJYyOQ\FK N
SU]\M WR ]JRGQLH ] SRSUJHGQLP SODQHP XU] GJHQLD OD
OLQLVWUD D UyYy*QLFD Z SRZLHUJFKQL Z\QLND ] SRZL NV]
]ZL ]DQHM ] JRVSRGDUM QBH DG]JLEUQLUH GUJ\SLVXMH VL N
RFKURQQR FL RUD] ]JPLDQ Z SRZLHU]JFKQL SRV]F]HJYOQ\FI
PRGHUQL]J]DFMD L DNWXDOL]DFMD



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

BURFHQWRZ\ XG]LD& JAayZQ\FK IXQNFML ODVX Z 1DGC

5H]HUZDW\ 2FKURQQH *RVSRGDUF]H

Ve

3RG]LD4 QD JRVSRGDUVW?ZD

8Z]JO GQLDM F SRG]LD& QD NDWHJRULH RFKUR
=D4R*H 30DQX 1DUDRVSRECAKOAIFMR REV]DXYNADGOH ¢
]JDNZDOLILNRZDQR GR QDVW SXM F\FK JRVSRGDUVWZ
*RVSRGDUVWZR “SRFNMWPWHIR6Z ]DOLF]RQR

2EU E OXN®\D

‘\W]F]HJyOQLHOQL /IRNDOL]DFMD RGG]LD& SRGRGG]L

E D E G K G F G
UJHZRVWDQ\ UH]J]HUZDW R BHP G KE D :D) JDb DN R
OL R J R

$ E I L J E
/IDV\ SRAR*RQH QURWIUMBRH FD M D D ® =)
,ZRQLF] =GUyM DL $ D G J

DF ® DG FD DKN D

DV\ JOHERFKURQQH
JG]JLH SRQDG SRZLHU]JFKQL ]DMPRZDQHE
MHVW SU]JH] VWRNL R QDFK\OHQLX SRQDG 2

J P J S I P L N
/DV\ VWDQRZL FH FHQQH IUDJFFHQWR L] R F G K
URG]LPHM SUJ\URG\ Z W\P @DIJVLHGOLVNBFK F "E I K $ |
4 JRZ\FK /a /az\* 20-Z\* /a*E G GF M O G Q CL
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2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

‘\W]F]HJYyOQLHQL

/IRNDOL]DFMD RGG]LD& S

AYWRMH NVIAORELRQW

yZz

I I I
$ CE GKI $ D I

E K I

G N P

6WUHURQ\ NRQVH
FPHQWDU]H

KL E | D P

WUHI\ RFKURQ\ Z PLI
L UHJXODUQHJR SUJHE\
FKURQLRQ\FK

ZDQRMWDJZLHUAMD ]JJRGQLH ] DNWHP

DV\ ZRGRFKURQQH Z

VWUHIDFKGXHE U ZMG F D G

3DUN AHXOD ' ELQD”

"G

2EU E OH Q\ 7\0ODZD

'\W]F]HJyOQLHOQL

/IRNDOL]DFMD RGG]LD& S

U]JHZRVWDOQ\ UH]HUZDWRZH OF ®©A ® DMF JI
,0DV\ JOHERFKURQQ
JG]LH SRQDG  SRZLHU]JFKQB MOMBRZDWH G D D
MHVW SUJH] VWRNL R QDFK\OHQLX SRQDG 7
PV\ VWDQORZL FH FHooH 1Upap ow\& Pl e
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FKURQLRQ\FK

ZDQRODJZLHOFAMD ]JRGQLH ] DNWHP
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RGRGG]LDA&

SUDZQ\P R XW

*RVSRGDUVWZR ZLHORIXQNF\MQ\EREGDPYZMRIF& D R Q R FKK R Q
] Z\M WNLHP ]JDOLF]RQ\FK GR JRVSRGDUVWZD VSHFMDOQHJR

*RVSRGDUVWZR ZLHORIXQNF\MQH OREK K PHRWISHRZG/D WY WK

GUJHZRVWDQ\ QD

SR]JRVWDa\P REV]DU]JH ]

*

ZLRG F I X

NWyUHM UHDOL]DFMD SRZLQQD XZ]JO GQLU Z\PRJL RFKUR
QD VLHGOLVNRZH W\S\ ODVX L SU]J]\M WH W\S\ GU]J]HZRVWDQ?>

SUJ]\M WR SUJHEBRZS

RR/'YE ]DJRVSRGDURZDQLD



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

=HVWDZLHQLH SRZLHU]JFKQL OH QHM ZHG&XJ JRYV

2EU E
*RVSRGDUVWZR "XNOD 7\0ODZD
3RZ 3RZ 3RZ

1DGOH QLFWZR

6SHFMDOQH 6

'LHORIXQNF\RBKURDDNE K

*RVSRGDUF]\FK JYUERU HEIRZR

'LHORIXQNF

VSRVREX |[DJRVSRGDUYRZDQUD *3

2JyaHP

1DGOH QLFWBRHPLRIXMB JRVSRGDUVWZR ZLHORI.

RFKQRRX ]DMPXM F SRZLHUYBPKOR VWDQRZL ZV]\V
ODVyZ *RVSRGDUVWZR VSHFMDOQH JRVWDA&aR XWZRU]
W M KD 1DMPQLHMV]\P XG]LD&4HP FK®ONWDNWARI\])

ZLHORIXQNF\MQ\FK ODVyZ JRVSRWDEEIWWPK VMR BREHE
]JDJRVSRGDURZDQLD Z\WW SXM FH QD SRZLHU]JFKQL
SRZLHU]JFKQL OH QHM ]JDOHVLRQHM L QLH]DOHVLRQHM

8G]LD4 SRZLHU]JFKQL OH QHM1D GO F DFKF WL SIR'G N ODW Z

VSHFMDOQH RFKURQQH SU]JHU ERZR ]JU ERZH

Ve




2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

:LHNL U EQR FL RUD] ZLHNL GRMU]DaR FL U EQHM

3UJHFL WQH ZLHNL U EQR FL GOD SDQXM F\FK JDWXQN
JRVWDAa\ XVWDORQH QD .=3 'OD VRVQ\ ZLHUND MRGa&a\ G
] =DU] G]JHQLHP 1U '*/3 ] GQLD U Z VSUDZLH ]JPLI
XU] G]DQLD ODVX VWDQRZL FHM ]D& FJQLN GR ]DU] GJHQ
U Z VSUDZLH ,QVWUXNFML XU] G]DQLD ODVX ]Da F]
JDWXQNYZ GU]HESRSREHGEGILP SODQHP XU] G]JHQLD ODVX

3UJHFL WQH ZLHNL U EQR FL GOD SDQXM F\FK JDWXQN:
JRVWDAa\ XVWDORQH SU]JH] .=3

3UJ]\M WH ZLHNL U EQR FL
*DWXQHN :LHN U EQR FL ODW

"E -HVLRQ
-RGA4D %XN
ORGU]HZ -DZRU :L ]
6RVQD ZLHUN *UDE %U]R]D 20FKD
2VLND

20V]D V]DUD :LHU]JED

SUJHFL WQH ZLHNL U EQR FL GOD JayZQ\FK JDWXQN
SUJHFL WQ\ ZLHN RVL JQL FLD FHOX JRVSRGDURZDQLD 6ax
HWDWyZ ZHG&XJ GRMU]D&4R FL Z JRVSRGDUVWZLH ODVyZ
]JU ERZ\P 3U]JHFL WQ\ ZLGIMNXUSPQRNFIFHDRVX GU]JHZRVWDQLFE
OHF] QLH PXVL E\0 JJRGQ\ ] ZLHNLHP U EQR FL ZLHNLH
WHJR GU]JHZRVWDQX 9 UHZL]ML X O RNUH ODQR GOD
GOD NWyU\FK ZSLVDQR W\ONR MDNR 0 WHEKQLF]Q ZLF
]1ZDQ\ WH* ZLHNLHP GRMU]DAR FL U EQHM GU]JHZRVWDQX 2!
]DZDUW\FK zZ T ,8NW ZSLV\ZDQR Z RSLVLH WDNVDF\MQ\F
GU]JHZRVWDQX 'UJHZRVWDQ\ Z NODVDFK RGQRZLHQLD L G
GR X*\WNRZDQLD OHEQHBRRGLEHY]\M WHIR ZLHNX U EQR FL

3RG]LD4a ODVX QD RVW S\ RUD] MHGQRVWNL NRQWURC

1DGOH QLFWZLH 'XNOD SU]J]HZD*D QDWXUDOQ\ SRG
R FKDUDNWHU]H W\SRZ\P GOD WHUHQyYZ JyUVNLFK L SRG.
QD JUJELSIRWDRKDIFK D F] FLRZR QD GURJDFK L LVWQLHM F
/LQLH SURMHNWRZDQH Z\WVW SXM QD NUYWNLFK RGFLQNDF
SRWRNDPL L GURJDPL OLQLL LVWQLHM F\FK
*UDQLFDPL RVW SyZ V OLQLH JRVSRGDUF]H Z\]QD
VIHUHRVW SRZH 3RG]LD& V]HUHJyZ RVW SRZ\FK QD RVW S
RGG]LDARZ\FK ELHJQ FH Z |DVDG]JLH JUJELHWDPL SR
AaDG SUJHVWU]JHQQ\ FL il L RGQRZLHQLD MHVW Z\]QDF]RQ\
L GURJL Z\ZR]RZH
=JRGQLH |DPMW.B®HQRH WZRU]JRQR MHGQRVWHN NRQWUR



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

2NUH OHQLH L SUJ\M FLH HWDWyZ FL i X*\WNR

=JRGQLH ] * ,QVWUXNFML XU] G]DQLD ODVX |
Z QLQLHMV]\P SODQLH X*\WNL JayZQH JRVWDAa\ SRG]LH

Xx X*\WNL U EQH

X X*\WMNMU]JHGU EQH

(WDW X*\WNRZDQLD U EQHJR

=JRGQLH ] ,QVWUXNFM XU] G]DQLD ODVX X*\WNL |
x ]DOLF]JRQH QD SRF]JHW SU]\M WHJR HWDWX SRZL
Xx QLH]JDOLF]JRQH QD SRF]JHW SU]\M WHJR HWDWX S

8*\WNL U EQH ]DOLF]RQH QD SRF]JHW SU]J\M WHJR

2EOLF]JHQLD HWDWyZ GRNRQDQRQVMWRGEGNEML | X
(WDW\ REOLF]JRQR REU EDPL GOD SRV]F]JHJYyOQ\FK JR
Z Z\PLDU]H PL *V]R FLREXELFQWP EUXWWR : FHOX Z\OL
X*\WNRZDQLD U EQHJR L XVWDOHQLD UR]JPLDUX X*\WN
HWDWX VSRU] G]JRQR GOD ZV]\VWNLFK REU EyZ QDVW S

x 7TDEHOD QU3RZLHU]JFKQLRZD L PL *V]R FLRZD WD

ZJ JRVSRGDUVWZ L JUXS JDWXQNyZ SDQXM F\FK R

X :]yU QW:\ND] GUJHZRVWDQyYZ GR SUJHEXGRZ\
X :]yU QW:\ND] GUJHZRVWDQyZ Z NODVLH RGQRZLHQL
X :]yU Q4:\ND] GUJHZRVWDQyZ Z NODVLH GR RGQRZLI

=JRGQLH ] ft GOMZDRVSREMDOQHJR 6 HWD)\
VWZLHUG]RQ\FK QD JUXQFLH SRWU]JHE KRGRZODQ\FK
HWDWyZ QLH REOLF]JRQR 'OD JRVSRGDUVWZD ZLHORI
RUD] JRVSRGDUVWZD ZLHORIXQNF\MQ\FK QIRGQLHRVSF
] tt A,QVWUXNFML 8U] G]JDQLD /DVX" ] U
GUJHZRVWDQyYZ L HWDW\ ZJ JUyZQDQLD UHGQLHJR
REOLF]JRQ\ JRVWD4& UyZQLH* HWDW ] SRWU]JHE SU]JHEX
RSW\PDOQ\ RUNDY HHyZaX3$ W WDQLD Z .2 L .'2

=HVWDZLHQLH REOLF]JRQ\FK HWDWyZ X*\WNRZDOQI
JRVSRGDUVWZDFK GOD SRV]F]JHJyOQ\FK REU Eyz SU
ZJ REU EyZ OH Q\FK

=HVWDZLHQLH REOLF]RQ\FK L SU]\M WRRZD LD V]R
UEQHJR SUJHGVWDZLRQR SRQL*HM ] UR]JELFLHP QD JR



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

=HVWDZLHQLH REJOMFMPNER ELRZ\FK HWDWyZ X*\WNRZDQLD U |
+REU E 'XNOD

2EOLF]JHQLD F] VWNRZH UHGQ

HWDW\ J (WDW ] S
GRMU]D4 HWD, HWDWKRGRZO| (WDW SUJ\M W\
GU]JHZRVV ZJ HWDY ZJ RNUHUYYRFKUR| QD RNUHV
é%%%gf?;J ] ] GZy|AIKyZQ HWD 1 spw( xsu] w QD RNURERZL ]\ZDQLD

rRvwil RVWDOMOHGER RSW'P sulHEX  z .2 | RERZL ]\
NOD| NODV ZLHN L .2 SODQ
ZLHN ZLHNX

SODQ

P EUXWWR

63(&-%$/1( . . . .

6 1 1 1 1

/$61:

2&+5211<&+

2

/$61:

*2632'$5&=<§ ;
*3 =

2*1a(0 2%5 9

=HVWDZLHQLH REJOMFRMPNER ELRZ\FK HWDWyZ X*\WNRZDQLD U |
+REU E 7\0DZD

2EOLF]JHQLD F] VWNRZH UHGQ

HWDW\ 2 (WDW ] 9
GRMU]DA4 HWD HWDWKRGRZO (WDW SUJ\M W\
" GUJHZRVW ZJ HWD)ZJ RNUHVYyRFKUR QD RNUHYV
gg%%ggng ] ]GZyH@yZQ[Rguxg ] SRW({XSU] W QD RNURERZL ]\ZDQLD
y ] RVWIL RVWDOWQHBK SUJHEX Z .2 RERZL ]\Z SODQ
NOD NODV ZLHN L .'2 SODQ
ZLHN ZLHNX
P EUXWWR
63(&-%/1( . . . .
6 1 1 1 1
/$61:
2&+5211<&+
2
/$61:
*2632'$5&=<4§ ;
*3:
2*1a(0 2%5 9
2*Ta(0
1$'/( 1,&7:2




2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

3U]\MHWBW\ V

Xx Z JRVSRGDUVWZLH \SHWBDGI@\PZ\GLNDM F\P ] S
KRGRZODQ\FK L RFKURQQ\FK GU]JHZRVWDQyZ RUD]

x Z JRVSRGDUVWZLH ZLHORIXQNF\MQ¥KWOBNYZ R
Z\QLNDM F\P ] SRWU]JHE KRGRZODQ\FK L RFKU
QLH ZSa4\QLH QD ]JDJUR*HQLH WUZDA4R FL L VWDELC

x Z JRVSRGDUVWZLH ZLHORIXQNF\MQ\FK ODVyZ JRV.
JU ZRP VSRVREHP JRVSRWDWRIZDRZPIO GQLDM F\P
SUJHEXGRZ\ L XSU] WDQLD Z .2 RUD] ] ORNDOL]DF!

=DSODQRDDQOHFLH HWDW X*\WNyZ U EQ\FK GOD 1
Z\QRVL P EUXWWR L MHVW DGHNZDWQ\ GRZADMDOX GL
RGQRZLHQLD SHAQLRQ\FK IXQNFML RUD] XZDUXQNRZD

3U]\M WWDW PL *V]R FLRZ\ X*\WNRZDQLD U EQ
RG VXP\ HWDWyZ ZHG&XJ RNUHVyZ XSU] WDQLD Z .:
SUJHEXGRZ\ D JEGIMVBWWMMAQLHAM NODV\ ZLHNX

3URMHNWXM F FL FLD U EQH RUD] SODQXM F ]
RGQRZLHQLRZH EH] Z]JO GX QD SUJ]\QDOH*QR iU GU]H
JRVSRGDUVWZ XZ]JO GQLDQR
x SUJ\M W\ FHO KRGRZODQ\ 7'
x RJUDQLF]JHQLD L QDND]\ |SUPQRFHMEZ\GHMDMRH F K

SRV]F]HJYyOQH GU]HZRVWDQ\

x ]DVDG\ L Z\W\F]QH ]DZDUWH Z DNWDFK QRUPDOL]D
x VWDQ ZLHG]\ ] ]DNUHVX ]JDJRVSRGDURZDQLD L RFK
X GRW\FKF]DVRZH SURZDG]HQLH JRVSRGDUNL OH C

L SUJHP\ ODQ\ Z ]JJRG]JLH ] RFJHNLZDQLDPL VSRaH

L LQQ\PL XZDUXQNRZDQLDPL Z\QLNDM F\PL ] UDF

Z ]JJRG]JLH L ] SRV]IDQRZDQLHP SUDZD

BULRU\WWHWRZR Z SLHUZV]JHM NROHMQR FL EUL
L NVREDQWH QDWXUDOQ\FK SURFHVYyZ RGQRZLHQLRZ
LVWQLHM F\FK MX* RGQRZLH QDWXUDOQ\FK Z GU]JHZR

.ZDOLILNRZDQLH GU]JHZRVWDQyYyZ GR X*\WNRZDOQI
] IDFKRZDQLHP RNUHVYyZ RGQRZLHQLD ] XZ]JO GQL
Q]JHZRVWDQyZ Z QDVW SXM FHM NROHMQR FL

X GUJHZRVWDQ\ Z NODVLH RGQRZLHQLD

GUJHZRVWDQ\ GR SUJHEXGRZ\ LQWHQV\ZQHM
GUJHZRVWDQ\ SUJHV]a4aRU EQH
GUJHZRVWDQ\ U EQH

X X X



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

1DEyU PL *V]JR FL Z X*\WNRZDQLX U EQ\P Z SRV]F]HJy(
GUJHZRVMWDIB@H QLFWZD 'XNOD SUJHGVWDZLRQR SRQL*HM Z

'"UIHZRVWDQ\ |DNZDOLILNRZDQH GR X*\WNRZDQLD U EQHJIR .

.DWHJRULD GU]H1

2Jya
Z QDGOH

=DSURMH
Z OHFLX

3R]RVWDMH

olx

K
o)

2EU E 'XNOD

NODVLH RGQRZLHQLD

: NODVLH GR RGQ(Q

RZLHQLD

3UJHV]4RU EQH

5 EQH

%OLVNRU EQH L

PARGV]H

5D]JHP REU E 'XN

oD

E\ODZD

: NODVLH RGQRZ

: NODVLH GR RGQ(

3UJHV]4RU EQ!

5 EQH

%OLVNRU EQH L P&RGVHH

5D]JHP REU E 7\0pZD

2Jy4HP QDGOH QILFWZR

'"UJHZRVWDQ\

U EQH
KD L

RGQRZLHQLD

SRWHQFMDOQLH
SUJHV]ARU'E QB MPX M

SRZLHU]JFKQL L

QDGDM FH

VL X*\

Z QDGOH SRAMADIAKQL
PL *V]R FL GU]JHZRVWPQYB*\WNRZDQLHP
U EQ\P REM WR

PL *V]R FL JUXEL]Q\
1DMZL NV]\ SURFHQW SRERUX PL *V]R FL ]DSURMHNWRZDQF
(WDW X*\WNyZ U EQ\FK NINNWWWXOVOXQMHK VL Q
]JDVREYyZ QDGOH QLFWZD EH] XZ]JO GQLHQLD VSRG]LHZDQH.



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

5R]PLDU X*\WNRZIDHIDD IUF FRGHFRR QD SRF]JHW HW

. ELH* F\P RNUHVLH JRVSRGDUF]\P SU]JHZLG]LDQR
QLH]DOLF]JRQ\FK QD SRFJHW HWDWX SRZLHU]JFKQLR:
L SUIHGURSWYY W QQDMILH Q Q ISNA B G U RSWRWHNWRZDQR W
Z QLH]JE GQHM LOR FL Z SR]JRVWDA\FK SUJ]\SDGNDFK ]
QLH SUJHZLGXMH VL LFK GR XSU] WQL FLD

3RQL*HM Z WDEHOL ]JHVWDZLRQR X*\WNL U EQF
REOLFJRQHJR HWDW X

8*\WNL U EQH QLH ]DOLF]JRQH QD SRF]HW HWD

2EU E

'XNOD 7\0DZD
3Rz OL *V]R W@ 3Rz OL *V]R @] 3rRz| OL *V]R W@rP
>KO EUXY QHWWHKDO EUXV| QHWWRKD| EUX| QHWWR

1DGOH QLFWZR
.DWHD RRLL

8SUJ] W(
QDVLHQQLNyZ
LSUJHGUR|VWYy 7

= 4 F]QHM VXP\ QDVLHQQLNYZ L ]®DSBQRAMVYZ
GR XVXQL FLD JAyZQLH VRVQRZ\FK L PRGU]JHZLRZ\

: UDPDFK W\FK FL &t QLH MHVW SODQRZDQH XVXZD
ELRFHQRW\F]Q\FK

a F]IQ\ URJPLDU X*\WNRZDQLD U EQHJIR

“HVWDZDEQRMHNWR ZDMFIKHQO\WNyZ U EQ\FK Z PL *V]R FL

2EU E\ 1DGOH QLFWZR
8*\WNL 'XNOD | 7\0DZD 'XNOD

U EQH PDVD P
EUXW QHW EUXW OQHW| EUXW QHWWR

]JDOLF]RQH QD HWDW

QLH]DOLF]RQH QD HWwDW

5D]HP

HWDW QHWWR X*\WNyZ U EQ\FK ]DOLF]RQ\FK QD SRF]JHW HWDWX

3U]\MHMADW X*\WNRZDQLD U EQHJR Z SRUyZQDOQL
RNUHVX JRVSRGDUF]HJR ZPUPWXWDWRR -HVW WR Z\QLN
GUJHZRVWDQyYZ ZJURVWX SRZLHUJFKQL GU]JHZRVWD
RUD] WKDHUDX FL i L SHA&aQURYWKHWRWNRML*\WNyZ U EQ!
UyZQLH* J|H DHIRYIWHY R ZLHNX GAOWZQ@BWDQX ]



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

(WDW X*\WNRZDQLD SUJHGU EQHJIR

2EOLF]HQLD HWDWX FL i X*\WNRZDQLD SU]JHGU EQHJ
Rt ,8/(WDW FL i X*\WNEQBQRDZSVUPHL®WUW]H SRZLHU]FKQLR:
XVWDORQ\ JRVWDa QD SRGVWDZLH ]JHVWDZLHQLD JELRUF]!
]JDSURMHNWRZDQ\FK GR X*\WNRZDQLD SUJHGU EQHJR ZH Z
3RZLHU]JFKQLRZ\ HWDW X*\WNRZDQLD SU]JHGU EQHJR Z
SLHQDF\MQ\FK GU]JHZRVWDQyYyZ MHVW QDVW SXM F\

BRZLHU]JFKQLRZ\ HWDW X*\WNRZDQLDXSOPHGU EQHJR Z 1DG(

2EU E 1DGOH QLFWZR
5RG]DM FL i 'XNOD | 7\0DZD 'XNOD

BRZLHU]FKQLD >KD @

&]\W]F]HQLD Sy(QH &33

"FIHVQH 7:
7UJHELH3HQH 73
5D]HP

2JyaHP

'DQH SU]JHGVWDZLDM SRZLHUJFKQL PDQLSXODF\MQ
EH] SRZWyU]H QD@MRMKyZ Z

3U]\M W\ HWDW X*\WNRZDQLD SUJHGU EQHJR Z Z\PLDL
Z Z\WRNR FL KD VWDQRZL ZLHONR i’ REOLJIDWRU\MQ GR Z\
RERZL ]\ZDQLD SODQX XU] G]JHQLD ODVX

2ULHOWDF\MQ\ HWDW X*\WNRZDOQLD SUJHGU EQHJR Z Z'

(WDW Z Z\PLDUJ]H PL *V]R FLRZ\P XVWDORQ\ JRVWDA&
JUXEL]Q\ QHWWR QD OHFLH 2ULHQWDF\MQ Z\VRNR i PL
RNUH ORQR QD SRGVWDZLH

X Z\QLNyZ X*\WNRZDQLD SU]JHGU EQHJR Z QDGOH QLFW

4 FIQD PL *MJR 80HO JQDF\MQ\FK VDQLWDUQ\FK L SU]

X Z\QLNyZ X*\WNRZDQLD SU]JHGU EQHJR Z0@PIIOH QLFW Z
4 F]QD PL *V]R i ] FL ' SLHO JQDF\MQ\FK VDQLWDUQ\F

X VSRG]JLHZDQHJR ELH* FHJR URF]JQHJR SUJ\URVWX PL °
SDQXM F\FK Z GU]JHZRVWDQDFK QLH REM W\FK X*\\
7DEHOD 9,,,D

Xx JHVWDZLHQLD ]JELRUF]JHJR SRZLHU]JFKQL GU]HZRVWD

GR X*\WNRZDQLD SU]JHGU EQHJR GDH FZWFXD JOSALNMDEK  J

WDNVDF\MQHJR ZHGAaxJ URG]DMyZ FL & L JDWXQNyZ

L SRGNODV ZLHNX



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

VND(QLNL X*\WNRZDQLD SUJHGU EQHJIR
2EU E\
:VND(QLNL 'XNOD‘ 7\0ODZD
P KD

\NRQDQLH Z RVW
UD]JHP ] X*\WNDPL SUJ\JRGQ\PL
= Z\WRQDQLD FL 0 Z
JRVSRGDUB]WP ] X*\WNDPL
SUJ\JRGQ\PL

3U]\M W\ Z SRSU]JHGQLP SPDQLH

VSRG]LHZDQHJR SU]
] GUIHZRVWDQyYZ QLH REM W\FK X*\WNRZDQLHP
U EQ\P
3R4RZD VSRG]LHZDQHJIIF
] GUIHZRVWDQyYZ QLH REM W\FK X*\WNRZDQLHP
U EQ\P

3UI\M W\

3U]\M PARND (QLNL X*\WNRZDQLD SU]JHGUFEQHJIR Z
] KHNWDUD WDNL VDP GOD REU EX 'XNOD L REU EX 7\0

6SRG]LHZDQ\ SUJ\URVW ELH* F\ Z QDGGHOWQQPFW Z
GOD GUJHZRVWDQYZ QLH REM W\FK X*\WRRIUXELH®\U E
EUXWWR

:LHONR FL SU]\M WH GR SODQX XU] G]JHQLD ODVX
SRUYZQDQR ]H VSRG]WHPQERHSEMNURAY JUXSLH GU]JH.
QLH REM W\FK X*\WNRZDQLHP U EQ\P Z RNUHVLH REF
SRUYZQDZF]\FK REOLF]JRQR PL *V]R i EUXWWR ]ZL N
SUJHGU EQ\FK QHWWR R

'R SODQX XU] G]JHQLD ODVX LHONR WR ) IXV\W S RHI
SUJHGU EQ\P

2EU E\ 1DGOH QLFWZR
WDW X*\WNyZ S :
( y 'XNOD 7\0DZD XNOD

B3RZLHU]FKQLRZ\ KD
OL *V]R FLR@HWWR
OL *V]R FLREUXRVWR
SUJWURMW F\EWPXWWR
BURFHQW SUJV\URVWX
BUJ\URVW WDEOLFRZ\ EUXWWR Z GUJHZRVWDQDFK QLH REM W\FK X*\WN

2ULHQWDF\MQ\ HWDW X*\WNyZ SUJHGU EQ\FK XZ]J.
SRV]F]HJWQMHZRVWDQYZ L VWDORGE]LEEDQHEIR WDEHOD
SUJ\URVWX GU]JHZRVWDQyYZ QLH REM W\FK X*\WNRZDOQLI
3U]\M MWDW PL *V]R FLRZ\ X*\WNYZZ\YRNG BLEQ\

P JUXEL]Q\ RIHWWBRUDNWHU RULHQWDF\MQ\ L P



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

Z ]JDOH*QR FL RG SRWU]JHE VWZLHUG]JRQ\FK Z F]DVLH Z
SLHO JQDF\MQ\FK Z SRV]F]HJyOQ\FK GU]JHZRVWDQDFK
=GDQLHP Z\NRQDZF\ SURMHNWX SODQX ]JDSURSRQRZDC
SUJHGU EQHJR XZ]JO GQLD VWDGLD URJZRMRZH GUJHZRVW
JDWXQNyZ MH EXGXM F\FK RUD] SU]\M WH FHOH RFKURQQH L

a F]IQ\ HWDW PL *V]R FLRZ\ X*\WNyZ JayZQ\FK

3U]\M W\ GR SODQX HWDW PL *V]R FLRZ\ X*\WNyZ JayZ(
VIDFXQNRZ L VNADGD VL | HWDWX X*\MRARXPPLD U EQI
SUJHGU EQHJR .D*GH ] Z Z HWDWyZ SRGOHJD RGG]LHOQH
HWDWyZ EH] PR*OLZR FL NRPSHQVDFML PL *V]R FLRZHM W\J

a4 F]Q\ UR]PLDU X*\WNRZDQLD Jay@QBJRDGD HD QWMW ZD
'XNOD RUD] SRUYZQDQLH WHORRUR]JPLUDWREYyZZPL *V]R F
L VSRG]LHZDQ\P SUJ\URVWHP SUJHGVWDZLD VL QDVW SXM F

a F]IQ\ HWDW X*\WNyZzZ JayZQ\FK

2EU E 1DGOH QLFWZR
'XNOD | 7\0DZD 'XNOD
5RG]DM
PDVD P
EUXW QHW EUXW QHWY EUXYV QHWWR
5 EQH
3UJHGU EQH
5D]HP
3UJ\URVW
SUJ\URYV

3U]\M W\ URJRLDU SR]\WNDQLD EUXIYRWERLHZDRERE L
ELH* FHJR SUJ]\URVWX WDEHODUWIREBRLKXLZY]RDEH QL GJ L HD

P EUXWANWR\P X*\WNL U EQH [DMPXM D SUJHGU
WHJR* SUJ\URVW X

a F]IQ\ HWDW X*\WNRZDQLD J&4yZQHJR GOD 1DGOH Ql
+ Z\QRVL P JUXEL]Q\ QHWWR

=DSODQRZDQ\ HWDW X*\WNRZDQLD U EQHJR L SU]H
SRWU]JHE\ KRGRZODQH GU]JHZRVWDQyYZ Z\QLNDM FH [H VV
SLHO JWDE\BU]JHZRVWDQDFK 1DGOH QLFWZD 'XNOD



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

8G]LDa SRV]F]JHJYOQ\FK NDWHJRULL X*\WNRZDQLD Z ZL
SUJ\URVWX GU]JHZRVWDQyYZ 1DGOH QLFWZD 'XN

U EQH SUJHGU EQH ]RVWDMH

=HVWDZLHQLH SU]\M WHJR HWDWX X*\WNRZDQLD
WDEHOD

\V]FIHIJyOQLHQLEK -HGQR 1DGOH QXN®RHR
=DVRE\ RJyaHP EUXWWR
6SRG]JLHZDQ\ SUJ\URVW ELPF* F\|EUXWWR
3SW\M WWDW QHWWR| EUXWWR
'ANRQDQ\ Z ,9 UHZL]MY] QHWWR |[EUXWWR
5HODFMD HWDWyZ GR ]DVREYZ
5HODFMD HWDWyZ GR SUJ\URVWX
5HODFMD HWDWyZ GR Z\NRQDQLD

a F]Q\ HWDW X*\WNyZ JayZQ\FK *WMDFLRZDVREyYZ
GU]JHZQ\FK ISUJ]\URVWX ELH* FHJR GUJHZRVWDQyYZ -H\
Z VWRVXQNX GR Z\NRQDQLD Z SRSUJHGQLP RNUHVLH JI

. RGQLHVLHQLX GR SU]JHGVWDZLRQ\FK Z\OLF]H
X*\WNRZDQLD ]DFKRZD WUZD&R i ODVX L FL JaR i
1DGOH QLFWZLH



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

=DGDQLD JRVSRGDUF]H I\QGNDM BFHODPERODQX X
GOD QDGOH QLFWZD

=HVWDZLHQLH L RSLVDQLH J]DGD ] IDNUHVX X*\WN

=HVWDZLHQLH & F]IQH X*\WNyZ JayZQ\FK ]DZLHUD WDE
a4 FIQH HWDWX X*\WNyZ JayZQ\FK ZHG&4XJ NDWHJRULL FL U

=HVWDZLHQLH 4 FPQQREDOWM GR SR]\WNDQLD ZHG&XJ NDWHJR

2EU'ENOD 2EU7RODZI 1DGOH QLFWZR
.DWHJRULD X*\W EUXV| QHW EUXV QHW EUXVY QHWWR
P

5 EQH ]JDOLF]JRQH QD HWDW

SUJ\URVWX]R FL

5 EQH QLH ]DOLF]RQH QD|HWDW
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2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD
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2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD
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5DJHP REU E 7\ODZD

5D]JHP 1DGOH QLFWZR '"XNOD

30DQLH XZ]JO GQLRQR Z\W\F]QH ]DZDUWH Z =DL
5HJLRQDOQHM "\UHNFML /DVyZ 3D VWZRZ\FK Z .UR QLF
] Sy(QLHMV]\PL ]PLDQDPL GRW\F] FH ZSURZDG]HQL!
VSRVREYZ XZ]JO GQLDQLD RFKURQ\ SUJ\URG\ SRGF]D
JRVSRGDUNL OH QHM QD WHUHQLH 5'/3 Z .UR QLH :
GR SURMHNWX SODQX ISXJUNRGRLEQBOFIRGBH QLFWZHF
NV\OREYRQVWUHI\ SUJ]\SRVBREREAH]RK®] GUJHZRVWDQyY
QD VLHGOLVNDFK SUJ\URGQLF]J\FK JG]JLH QLH SODQRZC

,VWRWQ\P HOHPHQWHP SUJ]\ UHDOL]DPRM IMHVFWVNR
XZ]JO GQLHQLH ORNDOL]DFML UR OLQ L J]JZLHU] W F
HNRORJLF]Q\FK : 3URJUDPLH 2FKURQ\ 3UJ\URG\ GOD
FKURQLRQ\FK SUJHGVWDZLRQR LFK Z\PDJDQLD HNRC
GRW\F] FH SURZDGJNIQ IOTH JRAWN FGDSRVYE QLH NROLG XN
LFK RFKURQ\

8*\WNRZDQLH U EQH

8*\WNL U EQH ]JDSURMHNWRZDQR Z UDPDFK JRVS]
REU EyZ : FHOX RVL JQL FLD SR* GDQ\FK GRFHORZ\
RGQRZLH Z SRV]F]JHJYOQ\FK W\SDFK VLHGOLVNRZ\F
VLHGOLVNDFK SUJ\URGQLF]\FK MNP ]G/ODQ B BIN\FTKH QL
ZJURVWX L UR]ZRMX LVWOQLHM F\FK RGQRZLH ]DVW
L URG]JDMH U EQL Z RSDUFLX R XVWDOHQLD .=3 L =DVD

5R]SRF] WH Z SRSUJHGQLFK RNUHVDFK JRVSRGDU
JAR*RQ\PL MHKREDNQRIQWODQ FL i X*\WOIKELY FGEK] GPR (
JRVWD4& Z IRUPLH Z\ND]X :]yuU QU EH] SRG]LD4&X QD C

'R X*\WNRZDQLD U EQHJR ]DNZDOLILNRZDQR GU
ZJ SLOQR FL X*\WNRZDQLD L SRWUJHE RGVADQLDQLD P

Z NODVLH RGQRZLHQLD

SUJHV]4RU EQH

U EQH

EOLVNRU EQH



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD
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UyZQLH* U EQLD VWRSQLRZD XGRVNRQDORQD ] RNUHVHP RGQRZLH

&L FLDPL U EQ\PL BEFMILWR]FKQL GU]JHZRVWDQyYZ Z W\P
XSU] WDM FH ]DSODQRZDQRDQRIYREPHD |RK@INRZDQLX U EQ
]JDSURMHNWRZDQR SRIWRNEY@LHEU]JHZQ\FK ] F]JHJR QDMZL
SURFHQW SRERUX PL *V]JR FL L SRZLHU]JFKQL PDQLSXOD
Z GUJHZRVWDQDFK Z NODVLH RGQRZLHQLD JAyZQLH ]H
RGVA4DQLDQLD PARGHJR SRNROHQLD

'R SODQYZ FL U X*\WNyZRQ\EKQ\X ]PODMW RSUDFRZD
GOD ND*GHJR REU EX PDS\ SU]JHJO GRZH FL & Z VNDOL
]JDPLHV]F]RQR LQIRUPDFMH R URG]DMX U EQL L SURFHQF
=D]QDF]JRQR WX WH* JayZQH GURJL Z\ZR]RZH RUD] NLHU.
QDQLHVLRIORIWHPRQEH UH]HUZDWyZ L JRVSRGDUF]\FK GU]HZR



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

8*\WNRZDQLH SU]JHGU EQH

'\ND] FL 0 X*\WNyZ SUJHGU EQ\FK VWDQRZL XVWD{(
JRVSRGDUF]H SUJHQLHVLRQH GR RSLVyZ WDNVDF\MC
GUJHZRVWDQYZ [DSURMHNWRZDQ\FK GR X*\WNRZDQLD

A\ND] FL i X*\WNyZ SUJHGU EQ\FKW]RINWLD PLS KU ]
ZJ RGG]LDayZ L SRGRGG]LD4ayZ GOD REU EyZ : VNaDG \

x F]\W]F]HQLD S¥ (@H\@BNX NWyU\FK E G]LH SR]\VN

Xx WUJHELH*H ZFJHVQH 7:

X WUJHELH*H Sy(QH 73

:VND]DQLD JRVSRGDUF]H GRW\F] EQGHXR\ VRN R MPXI\
GUJHZRVWDQ\ Z NWYU\FK QLH SUJHZLGXMBH¥LX X*\W
,QG\ZLGXDOQLH GOD ND*GHJR Z\G]JLHOHQLD RNUH OF
7: 73 1DOH*\ ]D]JQDF]\i *H PL *V]R il SUJHZLG]LDQD C
SUIJHGWKEQRFWWDA4D SRGDQD JOREDOQLH GOD FDA&aHJI
X*\WNRZDQLD SUJHGU EQHJR Z SRV]FJHJYOQ\FK SRGR
RG DNWXDOQ\FK SRWU]JHE KRGRZODQ\FK GU]JHZRVWDQYy
SUJHGU EQHJR Z PLDU SRYWURRE\ &3B\ELLHUDU FKDUD
Z UDPDFK NWYU\FK SURZDG]RQD E G]JLH SU]JHEXGR:
Z\NRQ\ZDQLD FL & SLHO JQDF\MQ\FK V RSLVDQH Z =
HODERUDWX SU]JHGVWDZLRQR |JHVWDZLHQLD GRW\
] IDSTDQRFK |D@NUHYX X*\WNRZDQLDDBHPHG @EQ8,JR
=HVWDZLHQLH JELRUF]H SRZLHU]JFKQL GU]J]HZRVWDQyYZ
SUJHGU EQHJR ZH ZVND]DQLDFK JRVSRGDUF]J\FK RSLVX
L JDWXQNyZ SDQXMSR\GKCOUWD ¥ INONDXV L

3RQL*HM SUJHGVWDZLD VL V\QWHW\F]QH GDQH Z\

=HVWDZLHQLH JELRUF]H GU]JHZRVWDQyYZ IDSURMHNWRZDQ
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2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

Z SRV]F]HJYOQ\FK SR]\FMDFK SRGDQD MHVW W\ONR SRZLHLU
PL *V]R FLRZHJR &L FLDPL SU]HGRUEHARYWODEM ZVR&L FLD

WU]JHELH*RZH Z GU]H DR WD QIDAKX®RNR/NB F] FLRZR JJRG
] W\SHP VLHGOLVNRZ\P ODVX SRZLQQ\ PLHi FKDUDNWHU S
FL FLD Z X*\WNDFK SU]JHGU EQ\FK QDOH*\ SU]\MPRZDU QD S
ODVX Z F]DVLH MHJR Z\NRQDQLD 1LH iSCHYGRADXQRO QRY F K
SRWU]JHED SRZWyYU]JHQLD ]JDELHJX SR]JRVWDQLH Z JHVWLL 1D

=HVWDZLHQLH L RSLVDQLH |]JDGD ] IDNUHVX KRGRZ

*4yZQ\P FHOHP KRGRZOL ODVX ZLQQR E\U ]DFKRZDQ
L LFK Z]ERJDFDQLH SRSU]H] G RBQRHF G RE LRWVHQ®R]\FOB QH
] ZDUXQNDPL VLHGOLVNRZ\PL ]DSHZQLHQLH SURGXNFML
QD |DVDGDFK UHSURGXNFML UR]JV]JHUJRQHM RUD] NV]WDAWF
ODVX ODM F WR QD Z]JO G]JLH .RPLVMD =DaR*H 30DQX
*RVWSGDUF]D RNUH OL4\ GOD ELH* FHJR SODQX X O SHUVS]
KRGRZODQHJR Z IRUPLH W\SyZ GU]HZRVWDQyZ GOD SR
RUD] Z IRUPLH ZLHNyZ U EQR FL GOD SRV]F]JHJYyOQ\FK J
=DJDGQLHQLD WH E\4\ EUNQH GRGLXZD W BWNFIRH WDNVDFM
JRVSRGDUF]\FK MDNR FHOyZ KRGRZODQ\FK NUYWNRRNUHVI
SRGVXPRZDQLH KRGRZODQ\FK ZVND]D JRVSRGDUF]\FK Z

W\S\ ODVX SUJHGVWDZLRQR Z WDEHOL ;R,,, GR&a FIRQHM GF
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2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

3BHGVWDZLRQ\ SRZ\*HM UR]JPLDU SRZLHU]JFKQLRZ\
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HNRORJLF]JQH V GRVWRVRZDQHMRGR WARK F ZIDWUXX QNAVZ
FKRURE\ Z VNADGDFK |DN4DGDQ\FK XSUDZ QDOH*\ |DV
Z\PDJDQLDFK VLHGOLVNRZ\FK MDZRU ZL ] OLSD

5 EQLH ]JaR*RQH QDOH*\ SURZDG]LU ]JJRGQLH | =
PDM F QD XZDG]H LVWQRNWD]FHQREMRZDADHDQRZ\FK
QDWXUDOQ\FK : SUJ\SDGNDFK QLH X]\WNDQLD GRVWDMW
QDOH*\ ZNUDF]DiU ] RGQRZLHQLDPL VI]WXF]Q\PL

‘\ND] ZVND]D JRVSRGDUF]\FK ] IDNUHVX KRGRZOL
ZJ RGG]LD4ayZ L SROGBBGIDAYDELHIYyZ KRGRZODQ\FK
ZV]\WWWNLFK ]JDELHJyZ SRGDQD MHVW MHGQRNURWOQLH

=HVWDZLHQLH ]DGD JRVSRGDUF]\FK GOD OH QLF

=HVWDZLHQLH |[DGD ] [DNUHVX X*\WNRZDQLD ODV]
3RZLHU 8*\WNRZDQLH
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Z IRUPLH 5HIHUDWX .LHURZQLND

GDQH QDANGZDH XM.PMVH Z 5HIHUDFLH 1DGOH QLF]JHJR GRW
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2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

.LHUXQNRZH |DGDQLD ] IDNUHVX RJYOQHM RFKUF

- DQDOL]LH JRVSRGDUNL+tOH ZHWR] RBDOMHVGRW\F]
RFKURQ\ ODVX RPYyZLRQR LVWRWQH ]JDJUR*HQLD L X!
DELRW\F]Q\FK L ELRWAGLGW KDJU RARQLD ]H VWURQ\ ]ZL}

: RSDUFLX R PDWHULDAHFLCELBIJAMDR*H LQZHQ
SUJHSURZDG]JRQ Z WUDNFLH SUDF WDNVDF\MQ\FK V\
1DGOH QLFWZD 'XNOD QDOH*\ RFHQLi M®OR ELDRWZB
]JPLHU]DM FH GR MHJR XWU]\PDQLD SROHJDM FH QD
GU]JHZQHJR Z UDPDFK FL i SUIWBBR\SKDZVGORIHD U Q\F|

=DJUR*HQLD RUD] XV]NRG]JHQLD QDWXU\ DELRW
V]F]HJy4aRZR SU]HGVMDDXHRQH Z UR]G]

=DGDQLD ] IDNUHVX RFKURQ\ ODVX

=DGDQLD QDGOH QLFWZD Z ]JDNUHVIOHREKWZRQQOL
E\i NRQW\QXDFM GRW\FKF]DVRZ\FK &]\QQR FL JRVSR
RNUHV RERZL ]\ZDQLD SODQX XU] G]BIOWRVRZDXQLE W\
VWRSQLRZ\FK RUD] SUJHEXGRZD GU]JHZRVWDQyYZ VRVQF
ZS4\Q QD SRSUDZ VWDQX ]JGURZRWQHJR L VDQL
SURJQR]JRZDQLD ]DJUR*H |H VWURQ\ V]NRGQLNyZ R
SDVR*\WQLF]\ARDFROFDD QEBXWQCFHZD i VWDa\ NRQWDNW
2FKURQ\ /DVX Z .UDNRZLH L :\G]JLD&4HP 2FKURQ\ (NRV!
Z .UR QLH

'R SRGVWDZRZ\FK G]LD4D QDGOH QLFWZD E G]L
QDVW SXM F\FK F]\QQR FL
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x UHJXORZDQLH VN&DGX JDWXQNRZHJR L ]DJ V]F]
JDELHJYZ SLHO JQDF\MQ\FK

X XVXZDQLH GU]JHZ ]DKXELRQ\FK ] UDNDPNYGU]HZQ\
] REMDZDPL XV]NRG]JHQLD SU]JH] FKRURE\ NRU]JF}
SLHO JQDF\MQ\FK

Xx SURZDG]HQLH NRQWUROL JDJUR*HQLD ODVX SU]JH
UHMHVWURZDQLH ]JJRGQLH | ,2/

ORQLWRULQJ L RFKURQD ODVX SU]J]HG FKRUREDPL JU]

X GR F]DVXORQUM VNXWHF]J]QHM PHWRG\ RFKURQ\
]JDPLHUDQLHP Z XSUDZDFK OXE GR F]DVX |DQLNQ
]JDVW SRZDQLH WHJR JDWXQNX LQQ\PL ]JJRGQ\PL ]

x Z X*\WNRZDQ\FK JRVSRGDUF]R GU]HZRVWDQDFK
MHVLRQW\QWRZDQLH FL i VDQLWDUQ\FK XNLHUX¢
GU]JHZ VLOQLH SRUD*RQ\FK SU]JH] F]\QQLN FKRURE
ED]\ LQIHNF\MQHM SDWRJHQX RUD] VWZRU]
Z\WHOHNFMRQRZDQLD HJ]JHPSODU]\ MHVLRQX RG
RSREK\QD LQIHNFM



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

x Z RGQRZLHQLDFK MRGARZ\FK PRQLWRURZDQLH D Z
]ZDOF]DQLH UDND MRGA&\ :VND]JDQH MHVW XVXZDQLH
PLRWH&4 QD MRGA4DFK SRSLHUDQ\FK Z WUDNFLH FL i
QDOH*\ RJUDQLF]\i GR IS GYZR]OD®IIDADRNDOL]RZDQ\F
Z EH]SR UHGQLP V VLHG]WZLH SQLD &HOHP ]JDELHJX
MRG&\ Z RJyOH ]H Z]JO GX QD EUDN PR*OLZR FL ]D
LQIHNFMRP DOH G *HQLH GR RFKURQ\ GU]JHZHN SU]J\V]
GUJHZQ\PL S\RZVANQMVAV SVWZLH ZUDVWDQLD Z SLH F]D

x SURZDG]JHQLH NRQWUROL ]DJUR*HQLD ODVX SU]H] F
RUD] LFK UHMHVWURZDQLH ]JJRGQLH ] ,2/

x VIJQDOL]RZDQLH GR =2/ [MDZLVN FKRURERZ\FK Z\PDJD

ORQLWRULQJ LSBPFK® RED GIDPLX

x NRQW\QXRZDQLH G]LD4D ]PLHU]DM F\FK GR XWUJ\PD
VDQLWDUQHJR GUJHZRVWDQYZ SU]\ V]IF]JHJyOQ\P XZ]JO
ELH* FHM NRQWUROL Z\G]JLHODQLD VL SRVXV]X
WHUPLQRZHJR XVXZDQLD L Z\ZR]X GU]HZ ]DVLHGORC
ZWyUQH : UDPDFK UHDOL]DFML ]DGD ]ZL ]JDQ\FK ]
GRSXV]F]DOQH MHVW SR]JRVWDZLDQLH GR QDWXUDO!
Z\WW SXM F\FK GU]JHZ ]DPLHUDM F\FK SRG ZDUXQNLE
GOD VWDQX JGURZRWQHJR GU]HZRSWDRJM VIV ZDD N *H
SRZV]HFKQHJR
WHUPLQRZHJR SRU] GNRZDQLD GU]JHZRVWDQyZ Z SU
VINYG RG F]\QQLNyZ DELRW\F]Q\FK

x PRQLWRURZDQLH VWDQX ]JGURZRWQHJR MRGA&\ Z G
R XWUJ\PDQLH ZaD FLZHJR VWDQX VD®LWDUQHJIR ¢
XZ]JO GQLHQLHP PLHMVEF Z\WW SRZDQLD RELD&NL NRUF

x XWUJ\PDQLH GHF\][ML R ]DQLHFKDQLX PRQLWRURZDQL
SLHUZRWQ\FK VRVQ\

Xx SURZDG]HQLH NRQWUROL ]J]DJUR*HQLD ODVX SU]H] RZ
JJRGQLH ] ,2/ : SUJ\SDGNX\ IRERRATDIWZX WRBLHUG]HQL
*HUyZ PRQLWRURZDQLH VWDQX NRURQ GU]JHZ PHWRG

2FKURQD ODVX SU]JHG VINRGDPL RG ]JZLHU]\Q\

Xx GRVNRQDOHQLH PHWRG LQZHQWDU\DFML ]ZLHUJ\Q\
ZLDU\JRGQR FL RUD] SUJ\JRWRZ\ZDQLH KRZLHFNLFK
Z RSDUFLX R UJHF]\ZLVWH VWDQ\ JZLHU]J\Q\

X SUJHVWU]HJDQLH SHAQHM UHDOL]DFML ]DWZLHUG]RQ\F

x XWU]J\P\ZDQLH VWDQX LOR FLRZHJR ]ZLHU]J\Q\ QD SR]L
UHDOL]DFM ]DGD ] ]DNUHVX KRGRZOL ODVX

x XWU]J\P\ZDQLH ZaD RILHHNW ZMM KNWRURZHM ]JZLHU]\Q\ Sa

Xx NRQW\QXRZDQLH ]DEH]SLHF]DQLD XSUDZ VWRVRZQLH
INRQFHQWUDFML JZLHUJ\Q\

2FKURQD SR*\WHF]QHM IDXQ\

x ZVSLHUDQLH RZDGR*HUQHJR SWDFWZD SRSU]JH] S
GJLXSODVW\FK VW D@R PLHMVKE ) DY XW]B® ZD QLD



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

x

UHDOL]JRZDQLH ZHZQ WU]JQ\FK XUHJXORZD 5'/3 Z
VSRVREYZ XZ]JO GQLDQLD Z\PRJyZ RFKURQ\ SU]\
]JDGD ] JDNUHVX JRVSRGDUNL OH QHM Z W\P SR]
L ]JDPLHUDM F\FKJBRURDNMRGXO@H VSRVYE SR]ZD
XWU]J\PDQLH ZaD FLZHJR JGURZRWQHJR L VDQLW
XZ]JO GQLDM F\ G]LD4DQLD ] JDNUHVX RFKURQ\ O
JMDZLVN R FKDUDNWHU]JH NO VNRZ\P
x Z PLDU SRWU]JHE Z\ZLHV]DQQHNL ONBRX\HFKZ®® B 5 W
Z PLDU SRWU]HE Z\ZLHV]DQLH VFKURQyZ GOD QL#}
X Z X]DVDGQLRQ\FK SU]\SDGNDFK GRNDUPLDQLH SW
ZDUXQNL DWPRVIHU\F]QH XWUXGQLDM LP JGRE\ZL
x ELRORJLF]QH Z]ERJDFDQLH REUJHYWRZIDQLDH SRBL
HNRWRQRZ\FK Z PLHMVEDFK Z NWYU\FK VWUHI
VDPRLVWQLH

x

6]F]HJYy4aRZH Z\W\F]JQH ] WHJR ]DNUHVX ]DZDUWF
RFKURQ\ SUJ\URG\

2NUH ORQH Z\*HM |DGDQLD ] IDNUHVX RFKURQ\ OI
] QWUXNFM RFKURQ\ ODVX

,QWHJUDOQ F] FL SODQX RFKURQ\ ODVX V PDS
Z VNDOL VSRU] G]JRQH GOD SRV]F]HJYOQ\FK REU E

.LHUXQNRZH Z\W\F]QH ] IDNUHVX RFKURQ\ SU]JHF

.DWHJRUL ]DJUR*HQLD SR*DURZHFRR RO RO O |

OLQLVWUD 2FKURQ\ URGRZLVND ] GQLD OLSFD U
Z VSUDZLH V]F]HJyaRZ\FK ]DVDG ]DEH]SLHHA]QLD SU]
PDUFD '] 8 ] GQLD OLSFD u 1u SR]
3R*D U\

ILFIE SXQNWyYyZ RGSRZLDGDM F UHGQLHM URF]
Z RNUHVLH RVWDWOQLFK O D V8 RSALJNSD QL FORKQ®IM Z\
ZHGA4XJ QDVW SXM FHJR Z]RUX

3s ORJ *s

JG]*d2 R]QDF]D UHGQL OLF]JE SR*DUyZ ODVX Z R
SU]\SDGDM F SRZLHNPFKQL OH QHM QD NODV\ILNRZDQ\}

PLQLRQ\P G]JLHVL FLROHFLX QD JUXQWDFK QDC

SR*DUX

SR*DUyZ EA\REOMFLX SRZLHU]JFKQLIXDH QD

3s ORJ s * ORJ [
ORJ SNW



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

6LHGOLVND OH QH

7\S\ 1IDGOH QLFWZR 'XNOD
VLHGOLVN
SRZLHU]JFKQ SRZ OH QHM
% V
% Z
%Z
%0 Z
%0Z
/4
5$=(0
3RZLHU]
GUJHZRVWDQyZ

ILFIE SXQNWyZ RGSRZLDGDM F XG]LDaRZL SURFHQ\
GUJ]HZRVWDQYZ URNKGROEXNRBEK ERUX VXFKHJR ERUX ZL
PLHV]DQHJR ZLH*HJR ERUX ZLOJRWQHJR ERUX PLHV]D!
a4 JRZHJR Z\OLF]JRQR VL ZHG&XJ QDVW SXM FHJR Z]RUX

3G 8§

JG]LB, 2 R]QDF]D VXP XG]LD4yZ SURFHQWRZ\FK SRZLHU]F
WRVQ F\FK QD VLHGOLVNDFK ERUX VXFKHJR ERUX ZLH*HJR
ERUX ZLOJRWQHJIJR ERUX PLHV]DQHJR ZLOJRWQHJIR L OC
SRZLHU]JFKQL GU]JHZRVWDQyZ QD NODV\ILNRZDQ\P REV]DU]H

3 § [ —SNW

DUXONRIRGRZH

ILFIE SXQNWyZ RGSRZLDGDM F UHGQLHM ZLOJRWQR

SRPLDU ] Z\VRNR FL P L SURFHQWRZHJR XG]LDaxXx GQ!
PQLHMV] RG R JROURKJRYWR ZHGaXJ QDVW SXM FHJR Z]RU)>
3N 8c\? is

JG]LK2 R]QDF]D UHGQL ZLOJRWQR i Z]JO GQ SRZLHWU]D R
86 R]QDF]D XG]LD4 SURFHQWRZ\ GQL | ZLPQRMWM\R] FL FLy4
RG



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

IXGOQR U

ILF]E SXQNWyZ RGSRZLDGDM F UHGQLHM
SUJ]\SDGDM F\FK ORZLHUNPKQL OH QHM Z\OLF]RQR ZHG
Z]RUX
3b ORJ *

JG]LH 2 R]QDF]D UHGQL OLF]JE PLHV]ND FyZ SUJ\SDC
SRZLHU]JFKQL OH QHM QD NODV\ILNRZDQ\P REV]DU]H

* ) RVyEPN RVYE KD
3 [ORJ | * [ ORJ [ [
ORJ SNW

5$=(0 SNW SU]JHG]LDA, NDVWBNW

/DV\ 1DGOH QLFWZD 'XNOD ]RVNDIWAHK JJDWLLLF |OQ H RG
SR*DURZFJ®R ODVyZ R PD4\P ]DJUR*HQLX SR*DURZ\P

1DGOH QLFWZR FRURF]QLH DRRZUDWRZMHRP HQGE
3D VWZRZHM 6WUD*\ 3R*DUQHM Z .UR QLH A6SRVYE
SRZVWDQLD SR*DUX ODVX" NWyU\ XMPXMH VSRVYE DC
4 FIQR FL SXQNW\ FJHUSDQLD ZRG\ ED]\ VSU] WX SSR
DNFMIQOIF]JHM QD Z\SDGHN SR*DUX

\W\F]QH Z IDNUHVLH RFKURQ\ SU]JHFLZSR*DURZHM

=DSRELHJDQLH SR*DURP ODVX SROHJD QD RJ
FI\QQLNyZ VWZDU]DM F\FK WR |DJUR*HQLH 2VL JQ U WI

x ]D]QDMDPLDQLH VSRAHF]H VWZD ]DEH]SSHFHQLLE
SUJHFLZSR*DURZHJR ODVyZ GOD ]DSHZQLHQLD
Z IDSRELHJDQLX SRZVWDZDQLD L UR]JSUJHVWU]JHQ]

x RIQDNRZDQLH WDEOLFDPL |]DND]JX L QDND]X
SUJHFLZSR*DURZ\FK XPLHV]F]DQ\®LDEK]\L GWRD DB
F] VWR XF] V]F]DQ\FK SU]JH] WXU\VWyZ ]JPRWRU\]RZ

x XWU]J\P\ZDQLH ZVSyaSUDF\ L RNUH OHQLH ZDUXQN
]JDSRELHJDQLD L ZDONL ] SR*DUDPL SU]H] MHC
] MHGQRVWNDPL VWUWDP\ SRODLEFEGHMD ZRRINBHYVLH Z
UyZQLH* ] KDUFHU]DPL

x NRQW\QXDFM G]LD4aD Z UDPDFK VSUDZG]RQHJR
VIVWHPX ]JDSHZQLDM FHJR V]\ENLH Z\NU\ZDQLH L
RUD] V]\EN L VNXWHF]Q LQWHUZHQFM

X XWUJ\PDQLH ZHVXADQRLZXU] G]H SU]JHFLZSR*DURZ\

x Z\WWRQ\ZDQLH ]DELHJyZ JRVSRGDUF]\FK Z ODV
ELRORJLF]Q RGSRUQR i GUJHZRVWDQyYZ QD SRZV
SR*DUyYZ

Xx SRFL JDQLH GR RGSRZLHG]LDOQR FL NDUQHM
SUJHFLZSRRPRRZHKM FH QD REV]DUDFK OH Q\FK



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

,QWHJUDOQ F] FL ]DJDGQLH ] RFKURQ\ SU]JHFLZSR"
SUJHJO GRZD RFKURQ\ SUJHFLZSR*DURZHM 1DGOH QLFWZD :

ED]\ VSU] WX SR*DUQLF]JHJR

MHGQRVWNL UDWRZQLFWZD JD QLF]JHJR

RFKRW QICFH S/RV*D U Q H

PLHMVFD FJHUSDQLD ZRG\

2NUH OHQLH NLHUXQNRZ\FK |DGD ] ]IDNUHVX XERF
ODVX RUD] JRVSRGDUNL aRZLHFNLHM

8*\WNRZDQLH XERF]QH
*RVSRGDUN D RONRZR

= SXOL X*\WNyZ UROQ\FK SR]JRVWDM F\FK Z VWDQLH ¢
SURZDG]L JRVSRGDUN QD SRZIGRYEBR®@L EH]SRKDHGOQLH
L UROGRBRZLVNRZH '|LHU*DZ\ L GHSXWDW\ VWDQRZL & F]
QLHOH Q\FK

,QQH |DIDGQLHQLRERRWVOINRERDQD WD X

. UDPDFK X*\WNRZDQLD XERFPHHIRM G |HEZHGXMH VL
SR]\WNDQLH FKRLQHN ZLHUNRZ\FK L MRGA&ARZ\FK RUD] VW
RG |IDSRWU]JHERZDQLD RNROLF]QHM OXGQR FL

*RVSRGDUND 4RZLHFND

1DGOH QLFWZR 'XNOD NRRUG\QXMH G]LD&4DQLD QD
Z RSDUFLX R :LHOROHWQLH AaRZLHFNLH 30DQ\ +RGRZOTC
+ Z REZRGDFK 4RZLHFNLFK Z\G]JLHU*DZLRQ\FK SU]H
WDEHOD SRQL*HM QDOH* MHHGR 2BIODIMNWYR\BKHIWDGOH C
]JDWZLHUG]D SODQ\ 4RZLHFNLH 2EZRG\ JRVWDA&\ SUJ\G]JLHO
5HMRQyZ +RGRZODQ\FK ,,, A%HVNLG 1LVNL" REZRGyZ R
SN SN SN L 9 A'RUJHF]H :LVARNL" MEZRG\ R QU
3R]JRVWDA&\ REV]DU Z WHU\WRULDOQ\P ]DVL JX 1DGOH QLFW
SU]JH] 1DGOH QLFWZR .R4DF]\FH



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

&KDUDNWHU\VW\ND REZRGX 4ARZLHFNL[HJR
a Flo B3URFH(
RégR .R&R éRZL+3E§;Hgg SRZLLU]I ZVND(( .DWHJIRULD
JUXQWyYZ | OHVLV
ARZLHFNL 5HMRQ +RGRZODQ\ QU 9 A'RUJHA]H :LVARN
SN A3RQRZD" JURVQR E VaDE\
SN A=DFLV]H |URVQR E VaDE\
ARZLHFNL 5HMRQ +RGRZODQ\ QU ,,, A%HV|NLG 1LVNI
SN A3RQRZD’ .URVQR VADE\
SN A)ELN’ ,ZR|QLF] E VaDE\
SN AS5RJDF]” 'XNOD UHGQL
SN A5\~ 5\PDQyZ UHGQL
SN A=DFLV]H" |URVQR UHGQL
SN AS5RJDF]” 'XNOD UHGQL

1DMZL NV]H ]JQDF]JHQLH 4aRZLHFNLH PD WXWDM MH
REZRGYZ X]\WWNXMH UyZQLH* G]LN

,VWRWQ\P HOHPHQWHP RNUH ODM F\P |DGDQLD Z |
L ]JDJRVSRGDURZDQLD &4RZLVN MHVW VWDQ OLF]JHEQ\
SRQL*HM

,OR U VIW ZHG&axJ VWDQX QD G]LH PDUFD
U U U U U U

1D]ZD

-HOH

6DUQD

"TLN

=DM H

ILV

%RUVXN

-HQRW

.XQD

7FKyU][

'JLNLH NDF]NL

6aRQND

-DU] EHN

$QDOL]D SRZ\*V]HM WDEHOL SRND]XMH *H XG]LD:
MDNLP MHVW MHOH L VDUQD Z GJLHVL FLROHELX V\V
]JDM FD OLVD NXQ\ L SWDFWZD 4RZQHJR XWUJ\PXM VL
ZJURVW SRENURRBLLEMHQRWD =QDF] F\ MHVW VSDG
NWyU\ Z\ND]XMH Z RVWDWQLFK ODWDFK QD WHUHQLH F

'R |DGD 1DGOH QLF]JHJR 1DGOH QLFWZD 'XNOD E
RUD] RNUH ODQLH Z URF]JQ\FK GDDQNAKyU&RZZHEG
Z\NRQ\ZDi G]JLHU*DZF\ REZRGYZ 4RZLHFNLFK SRa4R*RQ
RUD] QDG]JRURZDQLH LFK UHDOL]DFML =DGDQLD WH G
]ZLHU]J\Q\ RUD] XWU]J\PDQLD OLF]JHEQR FL ]JZLHU]J\Q\ QD



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

'ILDADQLD Z ]DNUHVLH SRSUDZ\ ZDUXQNyZ E\WRZDQL]
QD RGSRZLHGQLP ]JDJRVSRGDURZDQLX REZRGYZ 4RZLHFNLF}
SRSUDZLH QDWXUDOQ\FK ZDUXQNyZ SRNDUPRZ\FK SRS
ARZLHFNLFK *HURZ\FK L ]JU\GRINEZK GR WD B DM F\F K
]ZLHU]J\QLH RZRFH L QDVLRQD Z\N4aDGDQLH Z RNUHVLH
GRVWRVRZDQLH WHUPLQX F] FL FL it SLHO JQDF\MQ\F}
SUJH] ]ZLHU]J\Q GR RNUHVYyZ QLHGRERUX SRNDUPX
X]XSHAQLDQLX SRNDUPX LEHZPWWDWNRKKOMEIJQLEGRVW
NDUP R GREUHM MDNR FL RUD] PLNURHOHPHQWDPL
Z4D FLZHM ORNDOL]JDEML NDUPLVN L SROHWHN &RZLH
L PARGQLNYZ OH Q\FK
XPR*OLZLDQLX ]ZLHU]J\QLH GRVW SX GR ZRG\
]JDSHZQLHQLX ]ZLHUJ\QLH VSRNRMYRIRSQIH] RAKRRC
]ZLHUJ\Q\

']JLDAaDQLD Z ]DNUHVLH XWU]J\PDQLD OLF]JHEQR FL ]ZL
SR]LRPLH SROHJDM QD

FRURF]Q\P RNUH OHQLX OLF]JHEQR FL JZLHUJ\Q\ SRSL
PHWRG\ LQZHQWDU\]DEML JZLHU]J\Q\ Z |D@HMOR FL RG
VWRVRZDQLH

XVWDOHQLX Z ZLHOROHWQLFK &4RZLHFNLFK SODQDFK
]DJ V]IF]JHQLD GRFHORZHJR ]JZLHUJ\Q\ Z REZRG]LH aRzZL
VINRG\ E G JRVSRGDUF]R ]QR QH

XVWDODQLX SRJLRPX RGVWU]D&X JZDUDQWXM FHJF
GRFHOBI\RM W\FK Z ZLHOROHWQLFK 4&RZLHENLFK SODQ

3U]\ UHDOL]DFML |DGD KRGRZODQ\FK L RFKURQQ\FK G
]JPLDQ\

PRG\ILNRZDQLH VN&DGYyZ JDWXQNRZ\FK GU]JHZRVWD
]JDSHZQLHQLD Z&aD FLZHJR XG]LDaX JEWXQNyZ RVAR(
SU]\ ]DFKRZDQLX Z\PRJX XWU]J\PDQLD MDNR SDQXM FH
GDQHJR W\SX GUJHZRVWDQX GRFKRZXM F JJRGQR FL JC
SURZDG]JHQLH FL & SLHO JQDF\MQ\FK ] ]DFKRZDQ
Z HNRV\WWHPDFK XWUJ\PXM F RGSRZLHGQL ZLHON
L RVARQRZHM

Z]JERJDFDQLH 4RZLVN SRSU]H] Z\VDG]DQLH GU]JHZ RZRF
SUJ\ Z\NRQ\ZDQLX F]\W]F]JH VWRVRZDQLH RJADZLDQLD
QLH Z\URELRQ\FK JDWXQNyZ GU]JHZ R PL NNLP GUHZQL}
S GRZHJR

5SHDOL]DFMD RNUHGQRIABK ZUBM] VJHURNLP ZDFKOTC
FI\QQR FL ] ]DNUHVX RFKURQ\ L KRGRZOL ZLQQ\ SU]J\Q
JPQLHMV]DQLX UR]JPLDUX VINYyG Z XSUDZDFK OH Q\FK RLU
KRGRZODQHM JZLHU]J\Q\



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

2NUH OHQLH SRWU]JHE Z |DHNRKHMIAH QHMUDV W U X
Z W\P WXU\VW\NL L UHNUHDFML

ILHNWyYyUH ] SODQRZDQ\FK LQZHVW\FMNO®D WH
Z\PLHQLRQH Z NROHMQ\FK SRGSXQNWDFK PRJ Z\PDJ
RGG]LDA&\ZDQLD QD URGRZLVNR ]JJRGQLH | 8VWDZ ] C
R XGRVW SQLDQLX LQIRUPDFML R URGRZLVNX L MHJ
Z RFKURQLH URGRZLVND RUD] RFHQDFK RGG]LDAa\zZDQL

%XGRZD L UHPRQW\ GUyJ PRVWyYZ SU]JHSXVWyZ
]JDEXGRZ\ SRWRNyZ

1DGOH QLEFOMZRMIS SURZDG]LiI EXGRZ SU]JHEXGR
QDZLHU]JFKQL LVWQLHM F\FK GUyJ ZUD] ] Z\PLDQ SU]I
E G]JLH X]DOH*QLRQ\ RG ZLHONR FL SRVLDGDQ\FK HZ
ILQDQVRZ\FK 'R EXGRZ\ Z UDPDEKM GIQDYXMK NM X Wy
QRZH VNA4DG\ GUHZQD

3RPLPR GX*\FK QDNaDGyZ QD EXGRZ L UHPRQ
1DGOH QLFWZR ]Z4DV]F]D Z RVWDWQLFK ODWDFK SUR!
PD4D J VWR i GUyJ OH Q\FK 2SW\PDOQLH SRZKER QD Z\(
FR GDA4RE\ PR*OLZR i ]JQDF]JQHJR VNUYFHQLD RGOHJAI
1D UDJLH J VWR i GUyJ MHVW Z\UD(QLH QL*V]D G
NRPXQLNDF\MQH QD WHUHQLH 1DGOH QLFWZD QDOH*\ |

,QZHVW\FMH SODQRNMD@HRMNR WHIDHO REDFZL ]\ZDQLD 3
QD ODWD

%XGRZD GURBULI\GBEVQHMILFWZR &HWRINRZD MNRAXJIR U

%XGRZD GURJILODHDOPHMUHF]QH /H QLFWZR %DUZLQ
RN NP

%XGRZD GURFLQOHDREZD *yUD /H QLFWZR =\QGUTL
RN NP

%XGRZD GURIUEMAH /HYPLFWZR )RAXV] MRAXJIR U
SUJHEXGRZD GURJL OH QHM O\WFRZD , /H QLFWZR )PL

SUJHEXGRZD GURJL OB\QHRZ R KYHRZIDFWZR )BaXJR U
RN N P

'\NRQDQLH L XWU]J\PDQLH V]JODNyZ WHFKQRORJLF

%XGRZD VLHFL GUyJ OH Q\FK QLH ]DSHZQLD F
GU]JHZRVWDQYZ QDVW SXMH WR GRSLHUR Z Z\QLNX EX(

6]ODNL JU\ZNRZH RUDGLRKNRMQRRQ@®H Z PLDU ]DLV
SRWU]JHE



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

%XGRZD L UHPRQW\ VLHG]JLE MHGQRVWHN /DVyZ 3D V\
JRVSRGDUF]\FK

: VWDQLH SRVLDGDQLD 1DGOH QLFWZD 'XNOD ]QDM(
RELHNWyYZ ] ]JDNUHVX EXGRZQLFWEDQLRFEX OWRJIJEXGLONW]R
DGPLQLVWUBP¥)\NMD®QH ]ZL ]JDQH | SURZDG]JHQLHP JRVSRGDUN

1DGOH QLFWZR Z FHOX QLH GRSXV]F]JHQLD GR SR.
WHFKQLF]JQHJR SRVLDGDQ\FK ORNDOL RUD] SRGQRV]HQLD |
Z UDPDFK SRVLBEPD\FKNARHV\ZQLH Z PLDU SRWU]JHE SU]
LFK UHPRQW OXE PRGHUQL]DFM

%XGRZD L NRQVHUZDFMD JELRUQLNyZ PD&4HM UHWHQF

=DGDQLD 1DGOH QLFWZD ] IDNUHVX PDAHM UHWHQFML

S8WU]J\PDQLH L NRQVHUZDF MU LWWAN.Q GHIMD &EDRAVK FAB K GBIR | N
DZRGRSXVWyZ Z QDZLHU]JFKQLDFK GUyJ OH Q\FK L V]OI
EXPRFQLHQLD GQD FLHNyYyZ QD VWDAa\FK EURGDFK

FIDEXGRZ\ RVXZLVN L Z\ORWyYZ SUJHSXVWyZ L GQD UR:

=DSHZQLHQLH RGSRZLHGQLHM LOR FL ZR G\ GOD
SUJHFLZSRMDJRIZRUQLNL SU]JHFLZSR*DURZH

: PLDU SRVLDGDQ\FK URGNYZ EXGRZD QRZ\FK XU] G]H
DSUJHEXGRZD SUJHSXVWyZ R SUJHNURMDFK NRARZ\FK
ERGWZDU]DQLH RELHNWyYyZ PDA&AHM UHWHQFML QD

RUD] Z QDWXUDOQ\FK EH]RGWHWHREXFK REQL*HQLDFK

\W\F]QH Z IDNUHVLH ]DJRVSRGDURZDQLD UHNUHDF\M

1DGOH QLFWZR 'XNOD VZRLP ]DVL JLHP REHMPXMH L
WXU\WW\F]QLH UHMRQ 5XFK WXU\WW\F]Q\ L SHQHWUDFMD
JH Z]JO GX QD GX*H VNXSLVND PLHMVNLH L J VWH ]DOXGQL
QDOH*\ GR LQWHQV\ZQ\FK 1DGOH QLFWZR ZVSyaG]LDAaD ]
Z IDNUHVLH XGRVW SQLDQLD ODVX GOD WXU\WW\NL L UHN
ODVX XZINMO GOQIQMH |DZDUWH Z PLHMVFRZ\FK SODQDFK |
SUJHVWU]HQQHJR L ]DAR*HQLD ]DZDUWH Z VWXGLDFK L VWL
JPLQ Z RPDZLDQ\P [DNUHVLH

-DNR WHUHQ V]F]HJYyOQLH DWUDNF\MQ\ GOD PLHV]ND
\*QH L SREOLVRDHMRV.WRSDUN OHXQ] &]R® 'ZEIW®RDELHQN X
\*Q\P Z RGG]LDOH ' OH QLFWZD ,ZRQLF] Z QLHZLHONLEF
VWDQRZL F\P SRJRVWDAR i SR GDZQ\FK G EURZDFK QLHJG
.UR QLH VN ' ELQD 2ZUD] ] LQGWPILGRAB]EHBGRLFYD GBP N X
2GU]J\NR VNLHJR URO SDUNX SHAaQL&D MX* Z ;,; ZLHNX :\
GR MD]G\ NRQQHM Z\NRQDQR VWDZD MWDMREVDYRB\U B ZQ E M:
F] FL SDUNX GZRUVNLHJR 'R F]DVyZ G]JLVLHMV]\FK ¢
] yZIHVQ\FK XURNyZ WHJR PLHMVFD MHGQDN*H A' ELQD’



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QI
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

Z JPLQLH FLHV]\ VL ZLHON SRSXODUQR FL JayzQlL
. URNX Z GURG]H SRUR]XPLHQLD PL G]\ ZYMWHP *
L QDGOH QLF]\P 1DGOH QREMRATR 'RRAB XO/WDIEQ NRU
] NRPSOHNVX =\VND&a RQ VWDWXV SDUNX OH QHJR L S|
VSHAQLD UyZQLH* IXQNFMH UHNUHDEF\MQH L HGXND
7HUHQ SDUNX ]JDJRVSRGDURZDQR SRG NHWHPXN G R NG
RUD] WX#XVWGNRQR SDUNLQJ

6]FJHJYOQLH SU]JH] WXU\WWyZ L PLHV]ND FyZ UH.
OH QLFWZD &HUJRZD ]H Z]JO GX QD ERJDFWZR Uy
QLHR*\ZLRQHM Z W\P MDVNL 1D WHUHRUHURG QLFMW Z
A'R =Z4RWHM 6WXG]JLHQNL" 8GRVW SQLD ]JERF]D JyU
ZUD] ] FHQQ\PL RELHNWDPL SUJ\URGQLF]J\PL L KLVWRU
=4aRWD 6WXDBJDKONPLHMVFH NXOWX Z -DQD ] 'XNOL
] P\ O R®AH*\ VINROQHM RUD] SLHOJU]J\PDFK ]G *DM F
1D WHUHQLH OH QLFWZD SR&4aR*RQ\ MHVW UH]HUZDW
JG]LH ELHJQLH JayZQ\ V]JODN EHVNLG]NL FJHUZRQ\
QD ODWD QD JyWHJRZD ]DSODQRZDQR Z\EXGRZDQ
ZLGRNRZHM : REHFQHM FKZLOL JUXQW 1DGOH QLFWZ
'HF\]M '\UHNWRUD 5'/3 Z .UR QLH JRVWDA& Z\a FIRQ\ ]
GR G\VSR]\FML *PLQLH 'XNOD

.ROHMQD FLH*ND SWRWRGEQD®|DVWDPUDQLHP 1D
'XNOD XGRVW SQLD UH]JHUZDW A3U]HaRP -DVLRAaNL  Z
QDMFLHNDZV]H L QDMDWUDNF\MQLHMV]H ZLGRNRZR PL
L MHVW DGUHVRZDQD GR PARG]LH*\H VRGRQKBE M MR B D}
%HVNLG 'XNLHOVNL 7UDVD ]DFJ\QD VL L NR F]\ QD ¢
]JDU] G]DQ\P SU]JH] 1DGOH QLFWZR 'XNOD

. REU ELH 'XNOD ]DJRVSRGDURZDQLX UHNUHDF\
ZV]\WWNLP ODV\ ]JQDMGXM FH VL Z §WD Q/I\W O5F K CP LVD Y Wy
OH QLFWZD ,ZRQLF] ]JJRGQLH ]H 6WDWXWHP 8]GURZLVN
=DJRVSRGDURZDQLD 3U]JHVWU]JHQQHJR PLDVWD ,ZRQ
8]GURZLVND $ % L & RUD] ]DVL J 3DUNX =GURMRZH
VSDFHURZ\PKZXPR*F\FK ]ZLHG]HQLH QDMZL NV]J\FK DW!
PLHMVF 3DUNX RUD] QDMEOL*V]HM RNROLF\ 6WDQRZL
GOD NXUDFMXV]\ L UJHV]\ WXU\VWyZ SUJ\E\ZDM F\FK W)

Z QDVW SXM F\FQD LHUX QINDLTKU VN PQSP QDJy
P QSP QD )DEL *yU P QSP QD 3UJ\PLD
QD *ORULHW PQSP L GR 5\PDQRZD =GURMX :C

SRZRGXM *H SR]D Z\]QDF]RQ\PRB=\W UDO/MD PLDMRDB QZRQLF
QD JUXQWDFK 1DGOH QLFWZD Z VWUHILH $ L % Z:¢
GR JRVSRGDUVWZD VSHFMDOQHJR SODQXMH VL Z\]QD

$WUDNFM UHJLRQX MHVW UyZQLH* FK WQLH RG!:
1DGOH QUFOMADVSDFHURMDWKINDGILH SU]JH] &HUJRZ
=DZDGN 5\PDQRZVN R QLRWUX]QDNRZDQ\ NRORUHP *y;

: ]DVL JX WHU\WRULDOQHJR G]LD4aDQLD MDN L Sl
SUJHELHJD J VWD VLHODNYZNWXDQXRKFYQ\FK FLH*HN
L WUDV WHPDW\F]Q\FK WUDV URZHURZ\FK L NRQQ\
ZUD] ] SUJHELHJLHP SU]JHGVWDZLRQR Z ]D& FIRQ\P G
RFKURQ\ SUJ\URG\



2SLV ]DVDG RNUH ODQLD ]DGD JRVSRGDUF]\FK GOD QDGOH
ZUDD] JHVWDZLHQLDPL W\FK ]DGD

= XZDJL QD FRUD] VLOQLHMW]HNRA RO DWXSRAW FYQ HL
XGRVW SQLDQLH L SRU] GNRZDQLH UXFKX WXU\WW\F]QH
SUJ\URGQLF]H SUJHG ]DJUR*HQLDPL Z\QLNDM F\PL ] DQW
EH]SLHF]H VWZD PR*H RGE\ZDiu VL W\ONR Z\]QDF]RQ\PL
Z SRUR]XPIIHRIRGL Z4aD FLFLHOD WHUHQX

.D*G\ SURMHNW V]JODNX SU]JHELHJDM FHJR SUJH] WHU
SRZLQLHQ E\i X]JDGQLDQ\ ] 1DGOH QLFWZHP : SU]\SDGNX E
1DGOH QLFWZR PR*H ]D* GDi RG Z\NRQDZF\ OLNZLGDFML V]«

= XzZDJL QD ZJUORWDM]B6DNyZ L ]DJUR*HQLH |H VWU
WXU\WW\F]QHJR Z SU]J\W]4R FL NRQLHF]QH PR*H RND]Du VL
5XFK WXU\WW\F]Q\ PR*H RGE\ZDi VL SR Z\]QDF]RQ\FK V]
JG\ QLH VWDQRZL ]DJUR*HQLD GOD UAKUROQHRQPR®IL GDXXB\ ¢
] SURZDG]RQ\PL SUDFDPL OH Q\PL : Z\SDGNX VWZLHUG]HQ
1DGOH QLFWZR PR*H FIDVRZR OXE QD VWDAaH ]DPNQ i OXE
QD Z\EUDQ\P RGFLQNX OXE QD FD4aHM G&XJR FL WUDV\ ,QIR
L. Z SXQNFLH SRF] WNRZ\P RUD] Z PLHMVFDFK QDMF] VW V]
QD V]ODN : SU]J\SDGNX ]DPNQL FLD RGFLQND V]ODNX 1DG(
FIDVRZH REHM FLH OXE |[DOHFLU JPLDQ SUJHELHJX V]ODNX

= XZDJL QD SUREOHP GHZDVWDKMNXNWW\HQR REL
UHNUHDF\MQ\FK 1DGOH QLFWZR SRZLQQR XZ]JO GQLiU Z V
UHPRQW\ L RGWZDU]DQLH W\FK XU] G]H

'1LDADQLD 1DGOH QLFWZD Zz ]]DNUHVLH ]DJRVSRGDU
L WXU\WWW\NL QD QDMEOL*V]H G]JLHVL FLROHFLH E G REHMP

XWU]J\PDQLH Z RGSRZLHGQLP VWDQLH LVWQLHM F\FK

RUD] RELHNWyZ HGXNDF\MQ\FK

EXGRZ QRZ\FK XU] GJH ADZNL ]DGDV]HQLD L SDUNLI
WXU\WW\F]Q\FK L NRPXQLNDF\MQ\FK WDEOLFH LQIRUPDF\I
XGRVW SQLDQLH ODVXFI®R®DR UXFKEXHIWEQLHW\MHGQRGQL
L ZHHNHQGRZHJR ] XZ]JO GQLHQLHP SRWHQFMDOQHM S
GR UHNUHDEFML L LFK RFKURQ\

XWU]J\P\ZDQLH VWDA&HM ZVSYyaSUDF\ ] VDPRU] GHP V]F]HEO
L ZRMHZYyG]NLHJR FHOHP ZGUDABRLPDJR$SRGD URRW LD
WXU\WW\F]JQHJR L UHNUHDF\MQHJR Z\QLNDM F\FK ] GRN
GRW\F] F\FK WHJR WHUHQX

XWU]J\P\ZDQLH QD REHFQ\P Z\WRNLP SRJLRPLH ZVSya&s!
R URGNDPL ZLHMVNLPL RUD] LQQ\PL RUJDQROMMDPL VSR
RFKURQ\ SUJ]\URG\ D WDN*H RFKURQ\ ODVX L WHUHQyZ OH
DNWXDOL]DFM A3URJQBPRX6SRANBFHMYWZD Z 1DGOH QLFW?Z
ZGUD*DQLH L UHDOL]RZDQLH MHJR ]DSLVyZ



BURJUDP 2FKURQ\ 3U]J\URG\

352*5%$0 2&+521863<52'<

1DGOH QLFWZR SRVLDGD RSUDFRZDQ\ SURJUDP |
QD VW\F]QLD NWyU\ JRVWD& |[DNWXDOL]JRZDQ\ JJRGQL
L RERZL |RMWBI¥NEML SUJH] %8/L*/ 2GG]LD& Z 3U]I
QD VW\F]QLD

3URJUDP RFKURQ\ SUJ\URG\ VSRU] G]DXQ\OMHVW
]JJRGQLH ] SRVWDQRZLHQLDPL JQRZHOL]JRZDQHM XVWI
RSHUDWX XU] GJHQLRZHMNVR.Z{DRESHWD/WR®@®S OSHU]J\URG\
WHU\WRULDOQ\P QDGOH QLFWZD RUD] |DGDQLD ] JDNUH
QD JUXQWDFK Z ]DU] GJLH QDGOH QLFWZD 6SRU] G]R
Z SRVWDFL RGU EQHJR WRPX VNAMGDIVDIUFFRPHM RSLVI



BURJQR]D VWDQX ]DVREYZ GU]JHZQ\FK QD NRQLHF RNUHVX JRV!

352*%12=$ 67$1862%0: '5=(:1<&+ 1$ 21,(&
2.5(68 *2632'$5&=(*2

'OD XWU]J\PDQLD FL JAR FL SURGXNFML OH QHM ZD*Q\F
OXE XWUJ\PDQLH RSW\PDOQHJR ]DSDVX GU]JHZRVWDQyZ

3RGVWDZ GR REOLF]JHQLD RULHQWDF\MQHM VSRG]L
JRVSRGDUF]HJR ZLHONR FL ]DVREyYZ PZ ®DJROML QUXNEZPQ\ G
V WDEHOH

x 7TDEHOD ®IRZLHU]JFKQLRZD L PL *V]R FLRZD WDEHOL
ZJ JAYZQ\FK GRPLQXM F\FK IXQNFML ODVX L JDWXQNyZ SD

x 7TDEHOD QUDEHOD NODV ZLHNX VSRG]JLHZDQHJR ELH*
SUJ\URVWX PL *V]RYZL SDIQXBWXBK L VW HIUXVRWAN]HQLD
WDEOLFRZ\

x :]JyU #)RUPXODU] ZQLRVNX G\UHNWRUD 5'/3 R |DWZL
XU] G]JHQLD ODVX

6WDQ ]DVREyZ GU]JHZQ\FK QD NRQLHF RNUHVX JRVS

]JJRGQLH ], 8/ t* SNW QD SRGVWDZLH Z]RUX
9N 9S =8
JG]LH

9N VXPD PL *V]R FL JUXEL]Q\ VSRG]LHZDQD QD NRQLHF RNU|

9S VXPD PL *V]R FL JUXEL]Q\ QD SRF] WNX RNUHVX QD SRZL
7DEHOD QU ,,,

=Y VSRG]LHZDQ\ SUJ\URVW PL *V]RRER ZIU KZD]@L DZ SFONDUDHKV L I
XU] G]JHQLD ODVX 7DEHOD QU 9,,,D

8 JUXEL]QD EUXWWR GUHZQD SUJHZLG]LDQHJR GR SR]J\VND

'\OLF]JRQ\ SUDZGRSRGREQ\ |DSDV QD NRQLHF RNUH\
L &4 FIQLH GOD 'DONGIM ICH\FIWHZ D

3URJQR]D PL MVZRVWAW D3 Z QD NRQLHF RNUHVX JRVSRGDUF]
oL *V] (W |[3URJQR]D

2EU E JUXEL]Q\ ¢ ifﬁyi X*\WN| QD NRQLHF RNUHVX
1$'/( 1,87:2 SRF] WNX R v JayZQ\ JRVSRGDUF]HJR
’ ' QD JUXQWI3H B 8 9N 9S 8Y
F EU
'XNOD
7\0DZD
'8./%

'JURVW |]DSDVX QD NRQLHF RNUHWX JRVSRGDUF]HJR
* @ P EUXWWR




BURJQR]D VWDQX JDVREYZ GUJHZQ\FK QD NRQLHF RNUHYV

. SHUVSHNW\ZLH GDOV]HM QL* NRQLHF RNUHVX J
1DGOH QXNWROG V\WWHPDW\F]QLH Z]JUDVWD# :JUR QLH
] P KD GRP KD &L J4AH VWDU]JHQLH VL GU]JHZRVWDQYy:

SWUJ\PDQLH X*\QMNR]JDBQIRIMHNWRZDQ\P SR]JLRPLF
]JDFKRZDQLH FL JAR FL SURGXNFML =DSODQRZDQLH X

,9G ZSA&4\QLH SR]\W\ZQLH QD NV]WDAWRZDQLH Z4D FLz
ZLHNRZHM GU]JHZRVWDQyZ RUD] VWZRIQL)XG RGWRZPR *
QDWXUDOQ\FK



BRGVXPRZDQLH SUDF XU] GIJHQLRZ\FK

32'6802:$1,( 35$85= '=(1,2:<&+
3UDFH SUJ]\JRWRZDZF]H

SUDFH MNMHERYIRV NRZH

3U]\ WZRU]JHQLX SODQX XU] G]JHQLD ODVX 9 UHZL]ML Z\
JOHEREZRGOLVNRZH GOD 2EU EX /H QBWRPLYDOW ]GOD BFR NL
REU EX 7\0DzZD WZRU]\a\ OH QLFWZD | 1DGOH QLFW2ZD
JOHEREZRGOLVNRZHZANRQDRNXSU]H] 3UD FRAEGLO LANONHER Z R
%LXUD 8U] G]DQLD /DVX L *HRGH]ML /H QHM 2GG]LD& Z 3U]F

'\PLHQLRQH RSUDFRZDQLH E\4R SRGVWDZ GR SODQI
OH QHJR

SBRGVWDZRZH SUDFH XU] G]JHQLRZH

3L WD UHZL]MD SODQX K QLEWEDEVWDYX ZDNGRQRDQD
SUJH] %LXUR 8U] G]DQLD /DVX L *HRGH]ML /H QHM 2G
QD SRGVWDZLH XPRZ\ QUGO3EDNZLHWQLWD ]DZDUWHM
SRPL G]\ Z\NRQDZF D 5HJLRQDOQ '\UHNEFM /DVyZ 3D VW
3UDFH ZORRDBSDUFLX R RERZL ]XM FH SUJHSLV\ D Z V]F]HJ\

x 8VWDZ ] GDUJH QLD UM QBVPFK W SR]
] Sy(Q 1P
x 8VWDZ ] GQLD SD(GJLHUQLND U R XGRVW S

R URGRZLVNX L MHJR RAKURMDLIB ZXRBEKDA K IMB RARIGR Z L
RUD] R RFHQDFK RGG]LD4\ZDQLD QD URGRZLVNR WM

Xx 8VWDZ ] GQLODD NZRRIMKQRQLH SUJ\URG\ W U
SR] ] Sy(Q 1P

X 5R]SRU] G]JHQLH OLQLVWUD URGRZLWNDZ]VEQDZLHOLVYV
V]F]JHJYARZ\FK ZDUXQNyZ L WU\EX WRRD] GPO/XLD SOL
XSURV]FJRQHXR] SQPQXD ODVX RUD] LQZHQWDU\]DFM
'] 8 SR]

x 5R]SRU] G]JHQLH OLQLVWUD 5R]ZRMX 5HJLRQDOQHJIR L
PDUFD URNX Z VSUDZLH HZLGHQFML JUXQWyYZ L EXG\
SR]

x 5R]JSRU] G]JHQLH OLQLVWUD 6SUDZ :HZQ WU]JQ\FK L $C
FIHUZFD U Z VSUDZLH RFKURQ\ SUJHFLZSR*DURZHI
RELHNWYZ EXGRZODQ\FK L WHUHSRI]Z '] 8 | Q

x 5GR]JSRU] G]JHQLH OLQLVWUD URGRZLVND ] GOQLD
Z VSUDZLH V]F]HJyaRZ\FK |DVDG ]DEH]SLHF]HQLD SU]JH
'] 8] QU SR] ] Sy(Q 1P

X 5R]SRU] G]JHQLH OLQLVWUD URGRZLVND ] GQLD OLS
Z\ND]X REV]DUyZ L PDS\ UHJLRQYZ SRFKRG]HQLD ¢
UR]JPQR*HQLRBHJR  SR]



BRGVXPRZDQLH SUDF XU] GIJHQLRZ\FK

x =DU] G]JHQLH 1U '\UHNWRUD *HQHUDOQHJIR /DV
OLVWRSDGD U Z VSUDZLH ,QVWUXNFML X
NWyUD IVIWDDEQRIDLN GR SRZ\*V]HJR ]DU] G]JHQLD
x LQQH LQVWUXNFMH L SUJHSLV\H VIFIHDY®RXH
3D VWZRZ\FK Z W\P

S =DVDG\ KRGRZOL ODVX

§  QVWUXNFM RFKURQ\ ODVX WRP ,

S ,QVWUXNFM RFKURQ\ SUJHFLZSR*DURZHM ODVX

S ,QVWUXNFM VSRU] G]IDQLD SURJUDPX RFKURQ\
] U

§ '"HF\]MD 1UOLQLVWUD 2FKURQ\ URGRZLVND =D\
L /HQLFWZD ] GQLD VW\IF]QLD U Z VSUDZ

ODVyZ VWDQRZL F\FK Z&DV@RG iF 6D @ EPD B]D G\ WH
3D VWZRZHJR *RVSRGDUVWZD /H QHJR /DV\ 3D
'XNOD

x Z\WW\F]JQH L XVWDOHQLD .RPLVML =DAaR*HOD30ODQ:

] GQLDZU]JH QLDURNX RUD] 1DUDG\ 7HFKQLF]QR
] GQLMLVWRSDBRX

SUDFH WHUHQRZH

7HUHQRZH SUDFH XU] G]JHQLRZH Z\NRQDA&D 3UDFR
%8/L*/ 2GG]LD4& Z 3UJHP\ OX Z OGRWDNR FJHQLX WDNVDF
WDNVDF\MQH L ZVND]DQLD JRVSRGDUF]H ZV]\WWNLFK
/H QLF]\PDGOH QLF]HPX FR SRWZLHUG]D QRWDWND V3
L U : SRQL*V]HM WDEHOL JHVWDZLRQR UF
XU] G]JHQLRZ\FK

5RIPLDU Z\NRQDQ\FK SUDF XJ] GIHQLRZ\FK

SR G ,OR ,OR
1DGOH QLI 7DNVD RéG]Ll: SRZLHU| Z\G]JLHOH
NRARZY OLWHURZDQ\FK
K V]

'XNOD

3RGF]DV SUDF WDNVDF\MQ\FK QLH XWUZDODQR
=JRGQLH ] t ,8/ DNWXDOL]DFML VWUHI XV]N
QLH SUJHSURZDG]RQR
WUDNFLH SUDF XU] GJHQLRZ\FK GRNRQDQR SR
VWDU\FK RELHNWyYyZ OLQLRZ\FK GURJL V]ODNL R
QLHNWYU\FK Z\G]JLHOH ]D SR P®RE DRG BIRRAULQ/LNRD L'BH
VDWHOLWDUQH RNUH OHQLHN B RARD @ QAW Z\&RF HD USHPE
LQQ\FK V]F]JHJyayZ V\WXDFML ZHZQ WU]JQHM QD NWyU
OXE QLH]JJRGQR FL =JRGQLH ] ,QVWUXNFM 8U] G]JI
PDNV\PDOQHJR Z\NRUJ\WWDQLD SUJHQLHVLHQLD QD



BRGVXPRZDQLH SUDF XU] GIJHQLRZ\FK

JRVSRGDUF]H V]F]HJyayZ ] PDS JRVSRGDUF]\FK SRSU]JHGQL
UyZQLH* DNWXDOQ RUWRIRWRPDS W\FK WHUHQy?Z

.RQWUROD ELH* FD UREYW XU] GJHQLRZ\FK LQZHQW
Z REU ELH OH Q\P 'XNOD PLD4aD PLHMVPH DIVQRRLDVOLVWR
Z REU ELH 7\0DZD Z GQLX ZUJH QLD URNX ] XG]LD&AHP
.URVQR QDGOH QLFWZD L Z\NRQDZF\

,QZHQWDU\]DFM |DVREyYZ GU]JHZQ\FK Z\NRQDQR Z
3UJHSURZDG]JRQR M Z WU]JHFK HWDSDEK

(WDSBV,|DFRZDQLH ]DVZREQRD B ZG BRGF]DV VSRU] G]DQLC
WDNVDF\MQHJR ] Z\NRUJ]\VWDQLHP UHODVNRSRZ\FK SRZLH
RNUH OHQLD ERQLWDFML L ]JDGU]JHZLHQLD QD SRGVWDZLF
GUJHZRVWB Q§PPNLHZLF] :\G 9Z[B:5L/ :

(WDSLQZHQWDU\IDFMD PL *V]R FL ]DVREyZ REU EX OH
PHWRG UHSUH]JHQWDF\MQ | |DVWRVREZBRRBEWKZDUVWZ
RUD] ORVRZHJR UR]G]LD4X SUYE SRPLDURZ\FK QD SRGVWDZ

(WDS %,Z\UyZQDQLH PL *V]R FL RV]DFRZDQHM Z GU
GR PL *V]JR FL XVWDORQHM GOD NODV L SRGNODV ZLHNX .
VWDW\VW\F]Q PHWRG+ I HBLHYMIW BK\NQMNKONRE R
] Z\WWRUJ\WWDQLHP UyZQD UHJUHVML

1DOH*\ BBR®MNU *H Z ]DaR*HQLX PHWRG\ LQZHQWDU
GUJHZQ\FK MHGQRVWN SRPLDURZ QD SRWU]JHE\ LQZHQW
GUJHZRVWDQ OHF] ZDUWWRPDIJDMDXONRYRR i REU EX VNaD
PL *V]R '’ ZDUVWZ SRPLHU]JRQ\FK VVHIDMDYPAWQQ RRHDWRG
PL *V]R . GUJHZRVWDQYZ QLH #LNORD FXLKMNXPHRRED GQR |
]JDSDVX Z NRQNUHWQ\FK Z\4a FJHQLDFK GU]JHZRVWDQRZ\FK P
GRGDWQLP OXE XMHPQ\P =DGDZDODM FD GRN&DGQR i V
GOD REU BR OH WWMDQDFK ,, L VWDUV]J\FK NODV ZLHN:

SRZLHU]FKQLH NRaRZH : GU]JHZRVWDQDFK , NODV\ Z
]D SRPRF V]DFXQNX ZJURNRZHJR

3RPLDU\ GUHZQD PDUWZHJR SU]JHSURZDG]JRQR QD |
SUYEQ\FK NRA&4RZ\FK |DN#DGQXIHPKY BWPD FMOY]DVREYZ GU]H
PHWRG UHSUH]JHQWDF\MQ Z ND%GHNM NRZUHWW Z3RIP LJDWXX Q N
GRNRQDQR ] SRG]JLD&4HP QD GUHZQR PDUWZ\FK GU]JHZ VW
GU]JHZ FL W\FK L Z\ZUYyFRQ\FK RUD] GUHZQR VWDQRZL FH Il
: 1DGOH QLFWZLH 'XNOD ]D4R*RQ\FK JRVWDAR SRZLHU]F
GUHZQD PDUWZHJR: Z WW ' XINODIXDW
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%4a G\ SURBIO@WSRZAL H U ] RREBKE FHPID ZD

*DWX  %. - 5 0 62
ODVD ZDULDQFMD PL *V]R FL
21U HN X ZVSYaF]\QQLN ]JPLHQQR FL PL *V]R FL
E4 G SURFHQWRZ\ PL *V]R FRL
11D
11E
IID
E
,9D
,9E
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%a G RNUH OHQLD PL *V]R FL 'XYNO®VL GOD REU EX
GOD REWEBXD
2GELYU LQZHQWDU\]DFML ]DVREyZ GU]JHZQ\FK Z 1D
ZUD] ] WHVWHP NRQWUROL SRPLDUX PL *V]JR FL QD NRAaRZ\
QDVW SL4 Z GQLDFK U 7HVW NRQWUROQ\ SUJHSURZDG]R
NRQWUROQ\ :\G]LDaX =DU] G3DQLDVERBYWRERRY4a5] GQLD
U ] QDVW SXM F\PL Z\QLNDPL
OLF]ED Ea Gy#QLUWXEWAK.HUG]RQR
EH]Z]JO GQD ZDUWR i VWDW\VW\NL SROD SUJHNURMX
EH]Z]JO GQD ZDUWR i VWDW\VW\NL Z\WRNR FL
.,V PQLHMMJHERG WM REOLF]JRQHM EH]Z]JO GQHM ZD
\QLNL WHVWX SRPLDUX PL *V]R FL SR]ZROL&4\ QD SU]\M F

GOD QDGOH QLFWZD
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SUDFH NDPHUDOQH

3UDFH NBIPHRWDMD@A\ Z\NRQDQH Z ORZWDREDG]HQLD
L SUJHWZDU]DQLD GDQ\FK WDNVDF\MQ\FK SRVAaX*RQ
ZHUVMD QDWRPLDVW ZDUVWZ\ 6/01 Z\NRQDQR Z SURJ

'DQH WDNVDF\MQH QD SRGVWDZLH NWyU\FK VSR
JRVWD4&\ SU]JHND]DQH 5HJLR QD OQHWEZRZUFHN FHM L. U/ \QL
Z IRUPLH HOHNWURQLF]QHM 3U]JHND]DQR WH* GDQH
JJRGQH BDVYWBEP OH QHM PDS\ QXPHU\F]QHM

3UDFH WHUHQRZH L NDPHUDOQH 9 UHZL]ML XU]
'XNORVWDA&a\ Z\NRQDQH SUJE]HRUBERZQUXUDPUBU] G]DQL
L *HRGH]ML /H QHM 2GG]LDaxX Z 3U]JHP\ OX Z VN4DG]LH

PJU LQ* +HQU\W PQVEIHRW & SIHAMY@QI\WWIUDFRZQL
PJU LQ* %RJGHDIDNMDIWMEBD 63HFNQRQRWRGG]LDAX
PJU LQ* /HV]HNDSINMD®EHFMDOLVWD

PJU LQ* *U]JHIJREWBOR WNNDNVDWRU
6WDQLVAREZWMRAW) 7DNVDWRU

5RPDQ .ZREOMDUV]\ 7DNVDWRU

1DG]yU L NRQWURO SUDF SURZDG]L4 =DVW &
PJU LQ* %RJXPL& ' EHN

1DG]lyU PHU\WRU\F]Q\ G® FF VERIND\Z|RVADEAN HMPH N W R U
2GG]LDax Z 3UJHP\ OX PJU LQ* 6WDQLVADZ %D]DQ

=HVWDZLHQLH VNADGQLNYZ SODQX XU] G]JHQLI

30DQ XU] GJHQLD ODVX GOD 1DGOH QLFWZD 'XNO
VNaDGRZH

2JyOQ\ RSLV ODVyZ QDGQH]MRENMVIB]R@PERQD W R

WDEHODPL L Z]JRUDPL LQVWUXNF\MQ\PL GOD QDGC

3URJUDP RFKURQ\ SUJ\URG\

2SLV WDNVDF\MQ\ REU EDPL

:\AND] SURMHNWRZDQ\FK FL it ®OWREDDEYZD U EQH.

2SHUDW)\ GOD OH QLF]\FK

ODWHULD&\ NDUWRJUDILF]QH

3URJQRIDB]LDA4\ZDQLD SURMHNWX 38/ QD URGRZLV

2JyOQ\ RSLV ODVyZ |RDGHOUDQRRMRILHGQLH ]H
L RPyZLHQLD 6WDQRZL RSUDZLRQ\ RGG]JLHOQLH !
WDEHODU\F]Q\P Z NWyU\P JDPLHV]F]JRQR

7DEHO QU , =HVWDZLHQLBRAKHUIFW@ZD ZUXQRW
X*\WNyZ JUXQWRZ\FK NDWHJIJRULL X*\WNRZDQLD |
]JJRGQLH | SRG]LDAHP DGPLQLVWUDF\MQ\P NUDMX
7DEHO QU ,, =HVWDZLHQLH SRZLHU]JFKQL W\
ZJ SDQXM F\FK JDWXQNyZ GU]HZ RUD] LFK ERQLWI
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7TDEHO Qu ,,, B3RZLHU]FKQLRZD L PL *V]J]R FLRZD W
ZJ JayZQ\FK GRPLQXM F\FK IXQNFML ODVX L JDWXQNy
7TDEHO QU ,9 3RZLHU]JFKQLRZD L PL *V]JR FLRZD WDEHC(
VLHGOLVNRZ\FK ODVX L JDWXQNyZ SDQXM F\FK

7TDEHO OQRZIBIU]JFKQLRZD WDEHOD NODV ZLHNX ZJ U]JHF
JDWXQNyZ GU]J]HZ Z W\SDFK VLHGOLVNRZ\FK ODVX
7TDEHO QU 9E OL *V]R FLRZD WDEHOD NODV ZLHNX ZJ
JDWXQNyZ GU]J]HZ Z W\SDFK VLHGOLVNRZ\FK ODVX
7TDEHO QU 9, SRZLHU]FKRURZD W DPHON]RNODV ZLH|
ZJ JRVSRGDUVWZ L JUXS JDWXQNyZ SDQXM F\FK R W\P
7TDEHO QU 9,,,D 7DEHOD NODV ZLHNX VSRG]LHZDQH.
SUJ\URVWX PL *V]R FL ZJ JDWXQNyZ SDQXM F\FK L \
SUJ\URVW WDEOLFRZ\

7DEHQU ;, 2FHQD XSUDZ L P4RGQLNyZ GR ODW QT
RWZDUW\FK
7DEHO QU ;,, 2FHQD RGQRZLH SRGRNDSRZ\FK RUD] X

U EQLDFK JAR*RQ\FK

7DEHO QU=HMMWWDZLHQLH REOLFJRQ\FK L SU]J\M W\FK F
HWDWyZ X*\WNRZ®QLRIRBUEBDHIRH Q\FK

7DEHO QUH@WDZLHQLH SRZLHU]JFKQL PDQLSXODF\MQH
ZJ URG]DMyZ U EQL Z JRVSRGDUVWZDFK

7DEHO QU =WYWDZLHQLH J]JELRUF]H SRZLHU]JFKQL
]JDSURMHNWRZDQ\FK GR X*\WNRZDQLD SU]JHGU EQHJ
JRVSBREIDFK RSLVX WDNVDF\MQHJR ZJ URG]DMyZ FL
SDQXM F\FK RUD] NODV L SRGNODV ZLHNX

7DEHO QU =®VYWDZLHQLH a4 FIQH HWDWX X*\WNyZ Ja)
NDWHJRULL FL i GOD REU EyZ OH Q\FK L QDGOH QLFW
7DEHO QU =®WYWDZLHQLH JEIRVSRGIEVRDPFX ] RSLVyZ

WDNVDF\MQ\FK Z [DNUHVLH KRGRZOL ODVX GOD REU E
7DEHO QBHYWDZLHQLH PL *V]R FL GUHZQD PDUWZHJR

3URJUDP RFKUR@VDSQRZWLRBGG]LHOQLH RSUDZLRQ\ WRI
NDUWRJUDILF]Q Z SROVGREIH NP DD ORWIHAN SAMYRED EK] R
Z VNDOL

2SLV\ WDNVDF\MQH

6SRU] G]JRQH GOD REU EyZ OH Q\FK |DZLHUDM
RSLV\ WDNVDF\MQH
Z\ND] VWRVRZDQ\FK VNUyWyZ

‘\ND]\ SURMHNWRZDQ\FK FL & X*\WNRZDQLD U EQHJR
6SRU] G]JRQH GOD R]PZLEYZDOH Q\FK

'\ND] SURMHNWRZDQ\FK FL ii U EQ\FK

'\ND] SR]\FML QLH]DOLF]RQ\FK QD SRF]JHW HWDWX
'\ND] GU]JHZRVWDQyZ Z NODVLH RGQRZLHQLD
‘\ND] GU]JHZRVWDQyYZ Z NODVLH GR RGQRZLHQLD



BRGVXPRZDQLH SUDF XU] GIJHQLRZ\FK

7TDEHO QBUBHWMWDZLHQLH SRZLHU]JFKQL PDQLSXODF
ZJ URZ]|WMyQL Z JRVSRGDUVWZDFK

7TDEHO QU=HYWDZLHQLH &4 FIQH HWDWX X*\WNYy?Z
NDWHJRULL FL U

ODWHULD&a\ NDUWRJUDILF]QH ]D&4 FIRQH GR SODQ:

PDSD SU]JHJO GRZD GU]J]HZRVWDQyZ Z VNDOL

PDSD SU]JHJO GRZD W\SyZ VLHGOLVNRZ\FK ODVX Z
PDSD SU]JHJO GRZH FL i U EQ\FK Z VNDOL

PDSD SU]JHJO GRZD RFKURQ\ SUJHFLZSR*DURZHM Z
PDSD SU]JHJO GRZD RFKURQ\ ODVX Z VNDOL

PDSD SU]JHJO GRZD QDNAMIQ Q@ LFNDZDL L VHO

PDSD SU]JHJO GRZD ]DJRVSRGDURZDQLD UHNUHDF)
PDSD SU]JHJO GRZD JRVSRGDUNL 4RZLHFNLHM Z V
PDSD VIWXDF\MQD REV]DUX Z JUDQLFDFK ]DVL JX
QD SRGNA4DG]|LH PDE\ WRSPIOUDILF]QH

PDSD JRVSRGDUF]D Z VNDOL

2SHUDW\ GOD OH QLF]\FK ]DZLHUDM FH

RSHUDW GOD OH QLF]JHJR Z\FL J] RSLVyZ WDNVDF
PDS SU]J]HJOR®BRBDUF] GU]JHZRVWDQYZ ] HOHPHC
Z VNDOL

PDS BUQ GRERSRGDUF] IXQNFML ODVX ZDORU\
L ][IDJRVSRGDURZDQLD UHNUHDF\MQHJR Z VNDOL

3URJQR]D RGG]LD4\ZDQLD SUR MHMNDXR Z8/ RXEG | URC
RSUDZLRQ\ WRP | F] FL NDUWRJUDILF]Q Z SRVWDFL
FKURQLRQ\FK L IXQNFML ODVX Z VNDOL

'VI\WWNLH VN&4DGQLNL SODQX XU] G]JHQLD ODVX
L Z\GUXNyZ JRVWDQ SU]HN DJJIRE@ED = AD ZL\DWIUKHNEX X L
ODVX 8PRZ QU ] GQLD NZLHWQLD U L XVWDO

JUXG]LHU 2SUDFRZDOL

.LHURZQLN 3UDFRZQL 8U] G]HC
PJU LQ* +HQU\N *QLHZHN

7THFKQRORJ 2GG]LD&X
PJU LWQRIJGDQ 'UDJXAD
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7TDEHOH

7$%(/(, :=25<6,71568.&<-1(
=HVWDZLHQLH NRGyZ DGPLQLVWUDF\MQ\FK

.UHPSQD
O\WFRZD
3RODOQ\
.UHPSQD
. WA
a\vD *yuUD
ODNRZLVND
1LHQDV]yZz
1RZ\ )PLJUYG
6WDU\ )PLJUYG
1RZ\ )PLJUYG
-DVLHOVNL
%yEUND
&KRUNYZND
'UDJDQRZD
)DOLV]YyZND
.RE\ODQ\
.RS\WRZD
IH QLYZND
ODFKQYZND
JHIJOFH
&KRUNYZND
"XNOD
'XNOD OLDVWR
%DUZLQHN
&HUJRZD
&K\URZD
*aRMVFH
,Z0D
-DVLRQND
.DPLRQND
ILSRZLFD
a NL 'XNLHOVNLH
ov]DQD
1DGROH
1RZD :LH
20FKRZLHF
5RSLDQND
S5yZQH
6PHUHF]QH
7THRGRUYZND
7TU]JFLDQD
7\0DZD
'LHWU]JQR



7TDEHOH

:LOV]IQLD
=DZDGND 5\PDQRZVND
=ERLVND
=\QGUDQRZD

'XNOD 2ZHWHMUYNL
,ZRQLF] =GUyM

,ZREFGEPYyM OLDVWR
,ZRQLF]
IXEDWRZD
IXEDWYZND

ZREPGGUyM 2EV]DU ZLHMVNL
.UR FLHQNR :\*QH

.UR FLHQNR :\*QH
OLHMVFH 3LDVWRZH
SRJL
7TDUJRZLVND
:LGDF]
"URFDQND

OLHMVFH 3LDVWRZH
%DaxXFLDQND
.OLPNYZND
.UyOLN 3ROVNL
.UyOLN :RARVNL
:yOND

5\PDQyZ 2EV]DU ZLHMVNL
&|HUHPFKD
'‘DOLRZD
-D OLVND
ILSRZLHF
6]NODU\

-D OLVND

.UR QLH VNL

UyGPLH FLH

0 .URVQR

0 .URVQR
SRGNDUSDFNLH



7TDEHOH

=HVWDZLHQLH SRZLHU]JFKQL JUXQWYZ QDGOH QLFWZD ZJ URG]DMyZ X*\WNyZ JUXQWRZ\FK N
LJUXS URG]DMyZ SRZLHU]JFKQL ]JJRGQLH ] SRG]LDaAHP DGPLQLVWUDF\MQ\P NUDMX

7DEHOD QU , 1IDGOH QLFWZR 'XNOD 2EU E '8./%
RMHZyG]WZR
5RG] 3RZLDW

X*\W| +p| QD

2EU BZLGHQF\MQ\

/DVA\UD]HP
*UXQW\ OH QH JDQHV LRQH
GU]JHZRVWDQ\
SODQWDFMMDEHPIHZ
Z W\P
SODQWDFMH QDVLHQQH
SODQWDFMH GU]HZ V]\ENRURVQ F\FK
*UXQW\ OH QH QUIBE®HVLRQH
Z SURGXNFMLUERP]QHM
Z W\P
SODQWDFMH FKRLQHN
SODQWDFMH NUJHZyZ
SROHWND 4RZLHFNLH
GR RG QR ZUBI}LD

Z W\P
KDOL]Q\
JU E\
S4D]RZLQ\
SRJRVWD&H OH QH WDHIMOHVLRQH
Z W\P

SUJHZLG]LDQH GR QDWXUDOQHM VXNFHVML
REM WH V]F]HJyOQ\PL IRUPDPL RFKURQ\
SUJHZLG]LDQH GR PD4HM UHWHQFML

Z\OHVLHQLD QD JUXQWDFK Z\4a FIRQ\FK ] SURGXNFML




7TDEHOH

"RMHZyG]WZR

5RG]| 3RZLDW

X*\W *PLQD

2EU HZLGHQF\MQ\

*UXQW\ ]ZL ]DQH ] JRVSRIGIBI®PN OH Q
Z W\P
EXG\QNL L EXGRZOH
XU] G]JHQLD PHOLRUDFML ZRGQ\FK
OLQLH SRG]LD&X SUJHVWU]JHQQHJR ODVX
GURJL OH QH
WHUHQ\ SRG OLQLDPL HQHUJHW\F]Q\PL
VINY4aNL OH QH
PLHMVFD VNADGRZDQLD GUHZQD
SDUNLQJL OH QH
XU] G]JHQLD WXU\VW\F]QH

*UXQW\ |DGU]JHZLRQH L |DNUJHZLRQH

*UXQW\ OH QH RUD] ]DGU]JHZLRQHE]JHADNU]HZLRQH

8*\WNL URD|®IR

*UXQW\ BRDHHP
Z W\P

UROH
SODQWDFMH SROHWND VN&DG\ GUHZQ
XJRU\ RG&RJL
6DG\
a NL WUzDaH
3DVWZLVND WUZD&H
*UXQW\N UROQH ]DEXGRZDQH
*UXQW\ SRG VWDZDPL U\EQ\PL
*UXQW\ SRG URZDPL UROQ\PL

DL VINy

ANL QD J

UXQWDF

K RUQ\F

*UXQW\ SRG ZBGIHRPL
Z W\P




7TDEHOH

"RMHZyG]WZR

5RG]

3RZLDW

X*\W

*PLQD

2EU HZLGHQF\MQ\

*UXQW\ SRG ZRGDPL SRZLHU]JFKQLRZ\PL
*UXQW\ SRG ZRGDPL SRZLHU]JFKQLRZ\PL

*UXQW\Y SRG PRUVNLPL ZRGDPL ZHZQ WU[Q\PL

Sa\Q F\P
VWRM F\

—

8*\WNL HNRORDJHRQH

7HUHQ\ UYDYHP
Z W\P

JUXQW\ SUJH]QDF]JRQH GR UHNXOW\ZDFML
ZD4a\ RFKURQQH QLHSUJ\WVWRVRZDQH GR U

JUXQW)\ Z\4 FIRQH ] SURG XNFRVE | SRAB R X{QWDPL

Uy*QH LQQH

RUD] QU
XFKX NR

H]DJRV
ARZHJR

JUXQW\

JUHNXOV

*UXQW\ ]DEXGRZDQH L ]XUBEPHPL]RZDQH
Z W\P

Z W\P

z

7HUHQ\ PLHVINDQLRZH

7HUHQ\ SUJHP\VARZH

7HUHQ\ |DEXGRZDQH LQQH
=XUEDQL]RZDQH WHUHQ\ QLH]DEXGRZDQ
7HUHQ\ UHNZASBFIMONRIH HP

R URGNL Z\SRF]J]\QNRZH L WHUHQ\ UHNUHD|
WHUHQ\ [DEV\WNRZH

WHUHQ\ VSRUWRZH

RJURG\ |[RRORJLF]QH L ERWDQLF]QH
WHUHQ\ JLHOHQL QLHXU] G]JRQHM
8*\WNL NRSDOQH
7THUNQPXQLNDBIMAM

W\P

GURJL

F\MQH




7TDEHOH

"RMHZyG]WZR

5RG]| 3RZLDW
X*\W *PLQD
2EU HZLGHQF\MQ\

WHUHQ\ NROHMRZH

LQQH WHUHQ\ NRPXQLNDF\MQH

1L HX*\WNDL H P
Z W\P
EDJQD
SLDVNL
XWZRU\ ILIMRJUDILF]QH

Z\URELVND QLHSU]JH]QDF]RQH GR UHNXOW\ZDFML

5D]HP *UXQW\ QLH ]DOLF]RQH GR ODVyZ

Z W\P JUXQW\ SUJH]QDF]RQH GR ]JDOHVLHQLD

2*ia(0




7TDEHOH

5RG]| 3RZLDW
X*\W *PLQD

"RMHZyG]WZR

2EU E HZLGHQF\MQ\

/IDVA\UD]HP
*UXQ@W\QH ]DOKNDR@H
GUJHZRVWDOQ\
SODQWDFMMDEHPIHZ
Z W\P
SODQWDFMH QDVLHQQH
SODQWDFMH GU]HZ V]\ENRURVQ F\FK

*UXQW\ OH QH QUB®HVLRQH
Z SURGXNFMLUERP]QHM
Z W\P
SODQWDFMH FKRLQHN
SODQWDFMH NUJHZyZ
SROHWND 4RZLHFNLH
GR RGQRZUWBIQLD
Z W\P
KDOL]Q\
JU E\
S4D]RZLQ\
SRJRVWD&H OH QH WDHIMOHVLRQH
Z W\P
SUJHZLG]LDQH GR QDWXUDOQHM VXNFHVML
REMWH HJyOQ\PL IRUPDPL RFKURQ\
SUJHZLG]LDQH GR PD&HM UHWHQFML

Z\OHVLHQLD QD JUXQWDFK Z\4a FIRQ\FK ] SU{

RGXNFML
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"RMHZyG]WZR

5RG]| 3RZLDW

X*\W *PLQD

2EU E HZLGHQF\MQ\

*UXQW\ ]ZL ]DQH ] JRVSRIGIBI®PN OH Q
Z W\P

EXG\QNL L EXGRZOH
XU] G]JHQLD PHOLRUDFML ZRGQ\FK
OLQLH SRG]LD&X SUJHVWU]JHQQHJR ODVX
GURJL OH QH
WHUHQ\ SRG OLQLDPL HQHUJHW\F]Q\PL
VINY4aNL OH QH
PLHMVFD VNADGRZDQLD GUHZQD
SDUNLQJL OH QH
XU] G]JHQLD WXU\VW\F]QH

*UXQW\ |DGU]JHZLRQH L |DNUJHZLRQH

*UXQW\ OH QH RUD] ]DGU]JHZLRQHE]JHADNU]HZLRQH

8*\WNL URD|®IR

*UXQW\ BRDHHP
Z W\P

UROH
SODQWDFMH SROHWND VN&DG\ GUHZQ
XJRU\ RG&RJL
6DG\
a NL WUzDaH
3DVWZLVND WUZD&H
*UXQW\N UROQH ]DEXGRZDQH
*UXQW\ SRG VWDZDPL U\EQ\PL
*UXQW\ SRG URZDPL UROQ\PL

DL VINy

ANL QD J

UXQWDF

K RUQ\F

*UXQW\ SRG ZBGIHRPL
Z W\P




7TDEHOH

"RMHZyG]WZR

5RG]| 3RZLDW

X*\W *PLQD

2EU E HZLGHQF\MQ\

*UXQW\ SRG ZRGDPL SRZLHU]JFKQLRZ\PL
*UXQW\ SRG ZRGDPL SRZLHU]JFKQLRZ\PL

VWRM F\PL
*UXQW\ SRG PRUVAHPQ WRIGQWPLL
8*\WNL HNRORDYFRQH
7HUHQ\ UYDOJHP
Z W\P
JUXQW\ SUJH]QDF]JRQH GR UHNXOW\ZDFML|RUD] QLH]DJRV |JUXQW\|[JUHNXOV

ZD4\ RFKURQQH QLHSUJ\WVWRVRZDQH GR U

Uy*QH LQQH

3

FKX NRaRZHJR
JUXQW\ Z\a FIRQH ] SURGXNFML SR]D JUXQWDPL §

RG ]DEXGRZ

*UXQW\ ]DEXGRZDQH L ]XUBEPHPL]RZDQH
Z W\P
7HUHQ\ PLHVINDQLRZH
7HUHQ\ SUJHP\VARZH
7HUHQ\ |DEXGRZDQH LQQH

=XUEDQL]RZDQH WHUHQ\ QLH]DEXGRZDQ|H

7THUHQ\ UHNUZMNDFRM QR RIZH HP
Z W\P

R URGNL Z\SRF]\QNRZH L WHUHQ\ UHNUHD|F\MQH

WHUHQ\ ]DE\WNRZH
WHUHQ\ VSRUWRZH
RJURBRORJLF]QH L ERWDQLF]QH
WHUHQ\ JLHOHQL QLHXU] G]JRQHM
8*\WNL NRSDOQH

7HUHQ\ NRPXQUNPHRMQH
Z W\P

GURJL




7TDEHOH

"RMHZyG]WZR

5RG]| 3RZLDW
X*\W *PLQD
2EU E HZLGHQF\MQ\

WHUHQ\ NROHMRZH

LQQH WHUHQ\ NRPXQLNDF\MQH

1L HX*\WNDL H P
Z W\P
EDJQD
SLDVNL
XWZRUMRJUDILF]QH

Z\URELVND QLHSU]JH]QDF]RQH GR UHNXOW\ZDFML

5D]HP *UXQW\ QLH ]DOLF]RQH GR ODVyZ

Z W\P JUXQW\ SU]JH]RORVR®IQIER

2*ia(0




7TDEHOH

"RMHZyG]WZR

5RG]

3RZLDW

X*\W

*PLQD

2EU E HZLGHQF\MQ\
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