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GRUDGFD PHWRG\F]Q\ HGXNDFML ZFJHVQRV]NROQHM

=JRGQLH ] ID&AR*HQLDPIR2E2REVWIWD SURYJWPaFHQLD Z S
QDOH*\ XZ]JO GQLU WUH FL HGXNDF\MQH ZVSLHUDM FH ZV]H
&HORZL WHPX Vax*\ QDXF]DQLH JLQWHJURZDQH UHDOL

SR]JLRPLH ,NOBYM FLD WH SRPDJDJMDNWXD® ®GWNBBW\N ] QI
RWRF]JHQLD XF]QLD QS ] SRUDPL URNX F]J\ ZD*Q\PL Z\GDU]t
VINROH QLH MHVW Z\DOLHQRZDQ Z\LPDJLQRZDQ UJHF]\ZL
QDWXUDOQHM GOD W HDRFHMNISZR U] RRWRE BHQHBN. ZLDWD

=DSURSRQRZDQ\ SUJ]\NADGRZ\ VFHQDULXV] ]DM @& JLQW]
G]LD4aD REHMPXM F\FK HGXNDFM SRORQLVW\F]Q PDWHPF
WHFKQLF]Q LUPGRKRZRW QR

ODP QDGJLHM *HVWHQ Q\FSHIQXMMK GR SRV]XNLZDQLD Z.
UR]ZL ]D PHWRG\F]Q\FK

6FHQDULXV] DLy GEBDBXNDFML ZFIHVQRV]NRC
7HPDW\ G]JLHQQH 2EVHUZRBEWH) SMHBRGU]HZD L NU]JHZ\
&HO RJyOQ\
NVIWDAWRZDQLH XPLHM WIO®LER FEEVSHLZDR G Q LLF BRF L

UR]ZLMDQLH ZUD*OLZR FVY&X[F KLQONBRZBMP\WIMGSW 1D OLS

&HOH V]F]HX¥F4RZISRWUDIL

Z\PLHQLU FKDUDNWHU\VW\F]Q Uy*QLF PL G]\ GUJHZHP L
VNXSLU XZDJ SRGF]DV VAXFKDQLD ZLHUV]D A: PDOLQRZ\I
ZVND]DiU ]QDF]JHQLH GU]JHZ L NU]JHZyZ GOD F]JARZLHND N
RSDaRZ\ PDWHULD& GR Z\WZDU]DQLD SDSLHUX
]JDFKRZPSILEA]H VWZR SRGF]DV VSDFHUX

Z\SH4QLDU V]IDEORQ GU]HZD OXE NU]JHZX Z\GJLHUDQN Z S
GRNRQ\ZDi REOLF]JH Z ]JDNUHVLH GR

FKZ\WDi# L SRGDZDi SLAN SDUWQHURZL Z |DEDZLH

i
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JRUP\ SUDBG\ZLGXDOQD JUXSRZD ]JELRURZD

OHWRG\ SBRE\DM FD SUREOHPRZD F]J\QQR FLRZD UZLF]JHQ
JHVSRARZH

URGNL G\GDREMHBM)HA 1D OLS ° WDEOLF®D GDPHZH W \FUQBZ yLA
NRORURZ\ SDSLHU

%LEOLRAWDXISD EDZL VIS5RMSIZVRDO®EH ™ U
AO\ O L QEZEF]HQLD  )ULQGW 08.$HGQ@RUDOVND -
" NU JX SODVW\NL:86®WU]JHDOHF :
A:\FKRZDQLH IL]\F]QH ZONQ.IN\*D&. & U
A3DWU] 3R]QDM'UBRTG]L2ADPHII$' < U

3UJHELHJ ]DM i

&]\QQR FL RUJDQL]DF\MQH
-DNLH GU]HZD ]QDP\" LJODVWH OL FLDVWH RZRFRZH
*G]LH VSRW\NDP\ GU]HZD" SDUNL ODV\ RVLHGOD
&]\P FKDNWHU\]XM VL GU]HZD"
&]\ GU]JHZD PR*HP\ QD]zZDiu VNDUEHP" -DN WR UR]XPI
DN Z\JO GDM GU]HZD" SLH JDa ]JLH OL FLH
3UJ\JRWRZDQLH GR Z\WAXFKDQLD F]\WDQHJR SU]JH] QD
.RFKDQRZVNLHJR SW 1D OLS ~ XNLHUXQNRZDQ\PL S

i
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Als$ /,:

*R FLX VL G( SRG P\P OL FLHP D
RGSRF]QL VRELH

1LH GyMG]JLH FL WX VaR FH
SUJ\UJHNDP MD WRELH

&KRU VL QDZ\VV]HM Z]JELMH D SURVWH
SURPLHQLH

FL JQ SRG VZRMH GU]HZD
UR]JVWU]JHODQH FLHQLH

7X ]DZ*G\ FKARGEOROILDW U\
]DZLHZDM

7X VARZLF\ WX V]SDF\ ZG]L F]QLH
QDUJHNDM

= PHJRQDRIJR NZLDWX SUDFRZLWH
SV]F]Ra\

%LRU PLyG NWyU\ SRW\P V]JODFKFL
SD VNLH VWRA\

$ MD VZ\P FLFK\P VIHSWHP VSUDZL
XPLHP VQDGQLH

)H FJARZLHNRZL 4aDFQR VARGNL VHQ
SUJ]\SDGQLH

-DEAHN ZBMWIAG URG] OHF]

PL SDQ WDN N&DG]LH

-DNR V]F]HS QDSARGQLHMV]\ Z
KHVSHU\WNLP VDG]LH

:\MD QLDQLH QLHJUR]XPLDA\FK zZz\UD]yZz VWDURSROVNL
KHVSHU\MNGDYDGDFKRGQL OXE ZLHF]JRUQ\ VDG PLW

MDEA&4NDPL
QDZ\VVQBME M
SRWABRWHP
VQDGOLWZR

3RQRZQH SU]JHF]\WDQLH ZLHUV]D L UR]JPRZD QD W
XNLHUXQNRZDQD S\WDQLDPL

-DNLH GU]JHZD RSLVDQH V Z ZLHUV]X"
=D FR AFKZDORQH’ V OLS\" GDM FLH Z\SRF]\(
SWDNyZ SV]F]R&N\WDHWUDMZLDWYZ GU]JHZ

i
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DN Z\NRUJ\WW\ZDQH V GU]HZD SU]H] F]J4ARZLHND
PDWHULD4 QD PHEOH SDSLHU RSDa RZRFH
5R]JUYy*QLDQLH GU]JHZ RZRFRZ\FK LJODVW\FK L OL F

6AXFKDQLH FI\WDQHJR SU]JH] QDXF]\FUHHAB ZLHUV]D %R

A'ZD NU]JHZ\’

*ayJ SRN4ARQLa VL GR SDVD
V VLDGFH NDOLQLH

QD JDZ G M ]DSUDV]D

QLP QRFND QDGSAa\QLH

.DOLQD VL UR]JV]XPLDA&D
.RFKDQ\ PyM JaRJX
QDWXUD QDP VLHELH GDaD
G]L NXMP\ ZL F %RJX

-HVWHP EDUG]R ] WHJR UDGD
SU]J\ 7RELH Z\URVAaDP
7\ WDN RBR®QLBGDV]
D ZRNya QDV ZLRVQD

*LO G]L XZL& Z PHM NRURQLH
PDOXWNLH JQLD]GHF]NR

JDa |INDRY ARID L

MHVW PRM F] VWHF]N

64\FKDUO FLFK\ V]IPHU NDOLQ\
]DFKRZDuU FKFH FLV]
REXG]LU QLH FKFH SWDV]\Q\
GR VX M NRa\V]H

*4yJ NDOLQ DGRUXMH
SUJHG ZIMWKHRQL

GOD LQWUX]yZ QLH *DaXMH
FLHUQLVW\FK VZ\FK GA4RQL

i
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&R G]JLH F]XOH MHM GR XFKD
VIHSF]H R SUJ\URG]LH

2QD MHJR FK WQLH VaXFKD

L *\M WDN Z ]JJRG]LH

'\MD QLDQLH QLH]JUR]XPLDA&\FK Vayz F]\ Z\UD*H QS

JDZ GBUR]D HSLFND RSRZLH i XVWQD
QRFN®S@MQBGHMG]LH QRF

SRQRZQH SUJHF]\WDQLH ZLHUV]D L DQDOL]D WHNVWX >

2 MDNLFK NUJHZDFK MHVW PRZD Z ZLHUV]X" R JaRJX
&R WR ]D UR OLQ\ MDN RQH Z\JO GDM " 3UH]JHQWDFMEL
-DNLH ]QDF]JHQLH Z *RGDIOHEQFDMGWH NUJHZ\" ]C
PLHV]NDQLH GOD SWDNyZ

6ZRERGQH Z\SRZLHG]L XF]QLYZ R QDVWURMX MDNL SD

3UHJHQWDFMD LOXVWUDFML GU]HZD L NU{BDXHZD]QDF

PDM SLH L Z\UDVWDM FH ] .M JRDXDALH. H\ WD MW]HM \F H
JLHPL

SRIJDGDQND R Z\NRU]J\WVWDQLX GU]JHZ L NU]JHZyZ Z *\FLX

GZXWOHQHN Z JOD

GUHZQR QD PHEOH SDSLHU

RZRFH

SR*\ZLHQLH L PLHV]I]NDQLH GOD ]JZLHU] W
RSDa

2JO GDQLH JJURPDG]RQDFHIZ GIOBNZLH NOKVAYEA X]DVDG
XF]QLyZ SRWU]JHE\ RFKURQ\ UR OLQ

AN
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5R]SR]QDZDQLH GU}HZED RN ]HZYZIGQLM GU]JHZR F]\ NUJ

3UHJHQWRZD QAU HBXRWRIDHFML LJODVWHJIR
NUJHZYZRUJHF]JNL L E]X JARJX NDOLQ\
1DJOIDQLH SRSUDZQ\FK Z\SRZLHG]L EUDZDPL

‘\M FLH QD VSDFHU ZRNyé& V]NRa\

SUJ]\SRPQLHQLH ]DVDG EH]SLHF]H VWZD " QLH RGGD¢
QDXF]J\FLHOD MHVWH P\ XF]J\QQL L NROH*H VF\

'VND]J\ZDQLH GU]JHZ L NU]JHZyZ ]D]QDF]DQLH Uy*QLF
3RZUYW 2R VANQQR FL SRU] GNRZH

3UDFD Z JUXSDFK SUJ\JRWRZDQLH NRORURZHJR SDSL
XF]QLRZLH NODV\ILNXM V]DEORQ\ NUJHZyZ L GU]HZ

UHSUH]JHQWDQFL JUXS SUJHGVWDZLDM Z\QLNL Z
PDJQHW\F]QHM

VSUDZG]HQLH SRSUDJIMGRDPILZ\NRGBQDDSUDF\ JUXS

=DGDQLH LQGND'GADCQH Z\ELHUD V]DEORQ GU]HZD O?
L Z\SH4AQLD V]DEORQ Z\G]JLHUDQN ] NRORURZHJR SDSL

VDPRG]LHOQH Z\NRQDQLH |DGDQLD ]DFK FDQLH GR
\WWZD SUDF XF]QLyZ L RFHQD Z\NRQDQHJR |DGDQLD

.WR Z\NRU]\VWDa Z VZRMHM SUDF\ SODVW\F]QHM ZL

-DNL NRORU E\4& QDMF] FLHM X*¥PROQR W\HIR BQ D i
R IRWRV\QWH]LH L FKORURILOX

3UJ\JRWRZDQLH ®R£i GIBBOAN DFKI PDPDWHPDW\F]QD

5DFKXQHN SDPL FLRZA Z (TNUHVLH

Az
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2 MDNLHM OLF]JELH P\ O " -H OL GRGDP GR QLHM WR

-H OL |DELRU RG OLF]JE\ R NWyUHM P\ O WR RWU]\

S3UDFD Z JUXSDFK

ND*GD JUXSD REQLRFZBVW.ODH.HWMHODVRZHM V]I|DEORQYZ
GRGDZDQLH Z IDNUHVLH

SUHIHQWDFMD Z\QLNyZ L VSUDZG]JHQLH SRSUDZQR FL

6DPRG]LHOQH Z\NRQDQLH ]DGDQLD | QLHZLDGRP
: VDG]LH URVAWLOMPVMDEARQL L OLZ
,OH E\4R MDEA&4RQL"

QS
'VI\WVWNLFK G

&R ZLHP\ ] ]DGDQLD"

Z\SH VIZRQLH GD@MMEK" MDEARQL
GU]HZ

SRGNUH OHQLH NRORURZ NWRGHAR SDWDQI\WDAM | @G D@D
PXVLARORLF]\it F]JHJR QLH ZLHP\"

=DSLV G]LD4DQLD L Z\NRQDQLH REOLF]JHQLD

'RSHAQLDQLH GR SRGDQLH Z\QLNX ]DSLV UR]ZL ]D¢(

3UJHUZD RUJDQL]DF\MQD
,QG\ZLGXDOQH L |[HVSRARZH UZLF]HQLD ] SLAN VLDWN

]DEDZD GRZROQD ] SLAN RGELMDQLH SLaNL R FLD
FKZ\WDQLH L SRGDZDQLH SLaAaNL Z SDUDEFK
NR]JA4RZDQLH SLANL REXU F] L MHGQ U N

SRGDQLD SLANAIU@DLG A'ZMZRIQLH"

(ZDOXDEMD ]DM i

*G\ VNL .ZDUWDOQLN 2 ZLDWR Z\



&R G]L GRZLHG]LD&4H VL QRZHJR L FLHNDZHJR"

&R V]F]HJYyOQLH FL ]DLQWHUHVRZD&R QD GJLVLHMYV

&R FKFLDAE\ MHV]F]JH GRZLHG]LHO VL R GU]JHZDFK

&]\ XPLHP\ ]DVWRVRZDU JGRE\W" ZLHG] Z FRG]JLHQQ

&]\ ZDUWR GEDi{ R SU]J\URG " 8]DVDGQLDQLH ]GDQLC
3UDFD GRPRZD

3UJ\QLRV QD QDMEOL*V]H Z\]QDF]JRQH |DM FLD JHEUDQH S
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(o EE %ot %o f e ™ egpeZt

$OHNVDQGUD 6 N
8QLZHUV\WHW *GD VNL
=HVSya 6]NYyaFPWROLFQD 3Dzab ,, Z *G\QL

6]JNR4aD WR QLH W\ONR PLHMVFH JG]JLH XF]QLRZLH JGRE
RUJDQL]DFM FRG]JLHQQ\FK ]DM i G\GDNW\F]Q\FK V]NR&aD M
XG]LD4a Z IHVW\QDFK LPSUH]DFKD]DS\RFLR¥K W& UHRNRYZ \¥ KN
Z JLPQD]MXP UHDOL]XM SURMHNW\ HGXNDF\MQH *
Uy*QRURGQR i MHVW QDXN NWyUD GRVNRQDOH RGQDMG
SURZDG]RQ\FK SU]JH] VINR &

'XDOL]P JHARZIU®DLRIOHWD"

*HRJUDILD MDNR QDXND GXDOLVW\F]QD PR*H ERU\NDU °
JUXS SUJHGPLRWyYZ Z VINROH = MHGQHM VWURQ\ QD HJ]DPL
GR QDXN SUJ\URGQLF]\FK WUDNWRZDQD MDNRSRHRFJOQRLD
HNRQRPLF]QD ]ZL ]DQD ] QDXNDPL VSRAHF]Q\PL L HNRQRPLF
VSRAHF]Q\FK 6W G WH* QDXF]\FLHOH JHRJUDILL GRVNRQI
QDXF]\FLHOL SU]JHGPLRWyYyZ FLVA\FK MDN L KXPTDQLVW\F
SUREOHPDPL 3LHUZV]\P ] QLFK MHVW SU]JHS&\Z LQIRUF
SUJ\SLVDQHPX GR ]JHVSRAaX QDXF]\FLHOL SU]JHGPLRWyZ FL
QDXF]\FLHODPLyZS KXRBPQRYWV\F]Q\FK R R®ZURWQZHO GyZ
RUJDQLE¥EQSQ NLHG\ Z W\P VDP\P F]JDVLH VSRW\NDM VL R
GR GZyFK JHVSRAayZ SUJHGPLRWRZ\FK ZL *H VL WDN*H ] SRC
WDN*H QLHJUR]XPLHQLH ]JH VWURQ\ QDXF]\FLHOL LQQ\FK PI
QLW ZV]H GRVWU]HJDM PR*OLZR FL ]DLVWQLHQLD JHRJUD
SUJ\NADGHP V FKRFLD*E\ ]DM FLD WHUHQRZH 8F]QLRZLH
]JDM FLDFK SR]D EXG\QNLHP V]NROQ\P REFXM |H URGR]
JHRJUDINRJYU PRJ EDGDU =DGDQLHP JHRJUDILL MHVW WL
SRGF]DV ND*G\FK ]DM &t WHUHQRZ\FK EH] Z]JO GX QD LF

¢
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UR]XPLHU Z MDNL VSRVYE F]J]ARZLHN Z\NRUJ\WWXMH URGR:
REV]DU]JHVL SIDINEHQ\ WDNLHJR G]LDADQLD $E\ WHQ FHO RV
URGRZLVNR JHRJUDILF]JQH L MHJR HOHPHQW\ D WDN*H
RGG]LD&\ZDQLD :DUWH ]DVWDQRZLHQLD QD WDNLFK ]DM FI
GRVWRWRZX®MR RWRF]JHQLD MDN HNVSORDWXMH ]DVRE\
SUJHNV]WDAFD 8F]QLRZLH SRZLQQL WDN*H GRVWU]HJDU ]P|
VLO QDWXU\ MDN L F]J4RZLHND Z REVHUZRZDMPQHE MRGR Z
ZL F PEVYZQR QDXF]\FLHOH SDPL WDOL E\ QD |DM FLDFK W
JHRJUDILF]QH MDN L JHRJUDIRZLH ]ZUDFDOL XZDJ WDN*H
SUJHGPLRWYyZ

:VSyaFJHVQD G\GDNW\ND JHRJUDILL

5R]ZD*DQLD QDG W\P MDNRSRERQBRQDWMO|B®LH JHRJU
UR]JSRF] it RG ]DVWDQRZLHQLD VL F]HJR RFJHNXMH RG QDV
GQLD G]JLVLHMV]HJR NU\W\F]QLH DQDOL]XMH GRUREHN ]D
G\GDNW\NyZ L VWDUD VL ZEUNDEDVU 8 P*EM JRD WMRR FRRZH T
WXWDM WHRUL NV]WDAFHQLD ZLHORVWURQQHJR :LQFHQW
QLH]Z\NOH ZD*QD Z SURFHVLH QDXF]DQLD MDN L XF]HOQL
%HUH(QLFNL EUDN UyZQREDQ\P SASRIH\LIDH €HGHGIXWDFMD 2
]DZV]H MHVW VNXWHF]QD 1DWRPLDVW Z PQLHMV]\P VWRS:
SUDNW\F]QH G]LDADQLH %HUH(QLFNL

'VSYy4F]JHVQH SRGHM FLH GR HGXNDFML ]JJRGQH MHVW Z]
(GXRPL *HRJUDILF]QHM NWyUD UyZQLH* N4DG]LH QDFLVN C
3UJ\PLRWQLN ZLHORVWURQQH PR*QD UR]XPLHiU MDNR Uy*QF
GR RPDZLDQHJR ]DJDGQLHQLD MDN L PHWRG QDXF]DQLI
SRQDZDQLH HPSLU\F]JQH 2 WDNLP SRGHM FLX GR QDXF]DQ
'HPRNU\W *\M F\ QD SU]JHARPLH 9 L 9, Z S QH WUDNWRZE
]JDQXU]JRQ\ Z PDNURNRVPRVLH OLZHUVNL UHG y
QDMPARGDWFE GX*\P VWRSQLX SRZLQQR VL XF]\ii SRSUJH] :
Z\WUZD&HM SUDF\ MHVW Z VWDQLH RVL JQ & VXNFHV HGXI
NVIWDAFHQLD WR VZRLVWD SUYED MHJR P VWZD G]LHOQR F

Ti
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]JD SRPRF ]P\VayZ NWyUH GRVWDUF]D QDP ZLHOH LQIRUPD
V RQH GRVWDUF]DQH Z VSRVYE FKDRW\F]Q\ WR GDOV
XSRU] GNRZDQLH WHM ZLHG]\ 3RGREQLH V G]JLOL VRIL FL
HPSEPQ\P L SUDNW\F]Q\P VSRVRELH SR]QDZDQLD ZLDWD D
VDPR WZLHUG]L4 $U\WWWRWHOHYVY = MHJR NRQFHSFML GXV]\
UDVD D NVJWD&FHQLH JR MHVW REOLJDWRU\MQAV]) SRZLC
ILOR]JRI NWyU\ Z\PLHQL4 SRVWU]HJDQLH JP\VARZH MDNR QI
NVIWDaAWXMH VL ]DSDPL W\ZDQLH L QD VDP\P NR FX UR]XP
*H URO QDXF]\FLHOD MHVW GRVWDUF]HQLH \XE]QLRZ P RIGS
JEDGDiU VDPRGJLHOQLH Z\NRUJ\WWWXM F VZRMH ]P\Va\ 3RW
VWUHV]F]DQLH L Z\FL JDQLH ZQLRVNYZ :V]\VWNR MHGQDN |
6WDQRZLVNR HPSLU\F]QH ]DXZD*DOQH WHNWE @LOH W\GNR LX
PLQ X .ZLOWSCHWZMOHJR QDXF]\FLHOD RWUJ\PXM FHJR SH{
NWyU\ VNXSLD4& VL QD QDXFH SUDNW\F]JQHM D QLH WHRUH\

UHGQLRZLHF]H WR RNUHV NLHG\ ZLHG|DVWHRGRZLHAG
ZLHENLHM : W\P RNUHVLH NOHU RGSRZLHG]LDOQ\ E\a ]
(GXNDFMD RSLHUDA&D VL QD W]Z VLHGPLX V]JWXNDFK Z\]ZR
F]\OL JUDPDW\N UHWRU\N GLDOHNWAWNHW\KNXD 6 VYWYLRPR |
PX]\N &KDUDNWHU\VW\F]QH GOD WHJR RNUHVX MHVW UyZ«
UR]XPRZH WaxXPDF]HQLH SUDZG UHOLJLMQ\FK FL OH ZHGO}
E\4R NRPHQWRZDQLH WHENR®XUFQRVEVGOQHMERMD D QD NR
IRUPX4RZDQLH ZQLRVNyZ =H Z]JO GX QD QDGPLDU IRUPDC
VSYMQR FL ] QDXNDPL HPSLU\F]Q\PL WD IRUPD SR]QI
ZZZ JORJRZF]\N PDODFK U FR GREFRG)\ZXWHFEK COH
ZLHOH ]P\VayZ MHVW VNXWHF]QLHMV]H

UHQHVDQVLH SRZUYFRQR GR HPSLU\F]Q\FK IRUP SR]Q
NWyU\ W WHQGHQFM SRSLHUDA& E\a -RKQ /RFN 2GU]XFL&
VNXSLa VL QD SU]\GDWOQGT WN\WPX\WBFKOZRBPa M ]\NL PDWH
DVWURQRPL HW\N KLVWRUL SV\FKRORJL D WDN*H
$U\WWWRWHOHV F]J4RZLHND SRVWU]HJD4 MDNR WDEXOD UDVI

[
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Z FIDVLH UHQHVE\GQVMYZRVUMDFRQ $PRV .RPH VNL *\M F\ QD
9, L ;9,, 3R SU]\NU\FK GR ZLDGF]JHQLDFK Z V]JNROH SHAaQH!I
NRQFHSFM NV]WDAFHQLD UHDOLVW\F]QHJR ,VWRWQD E\AI
]JGDQLHP ND*6Q RRZUJORDUI SRGVWDZRZH Z\NV]WDA4FHQLH EH
F]\ SAHU =ZUDFD& RJURPQ XzDJ QD RWDF]DM F\ ZLDW L
IHQRPHQ SROHJD QD W\P *H SRWUDIL4 SR4& F]\i UHOLJLMQH
HOHPHODMA]Z 6WDQRZL4 RQ SHZQHJR URG]DMX SRPRVW GR

.ROHMQ Z\ELWQ SRVWDFL NWyUD SURSDJRZDA4D QDXF
FDAR U E\4 -RKWZYIZAD VINRA\ DNW\ZQHM 6WZLHUGIH® RQ *I
SUJHP\VARZ\P SUDFD SU]JHQLRVAD VL ] RJQLVND GRPRZHJR
GJLHFL MHVW ]JDEURQLRQD %UDN PR*OLZR FL REVHUZDFM
SUJH] OQODMPARGV]\FK QHJDW\ZQLH ZS4a\zZzD QD LFKRKR]ZYM S
SUJHU]XFLU RERZL JHN NV]JWDAFHQLD RGF]XZDQLD ]JP\V4aRZH
VINROH DNW\ZQHM 'HZH\D SRGVWDZ E\4\ |DM FLD SRGF]DV
Z\NRQ\ZDQLHP Uy*QRURGQ\FK SURGXNWyYZ WDN*H Z VSR
SRZVWDQLD P LQ SRSU]JH] EDGDQLD GR ZLDGF]JHQLD Z\
SUJ\F]\Q :LHG]D SUDNW\F]QD QLH SR]JRVWDZDaD W\ONR
QDXF]J]\FLHOD D VWDZzZDaD VL LFK Z4DVQR FL 8F]QLRZL}
GRW\FRPPHMLDQHJR ]DJDGQLHQLD XFJ\OL VL UyZQLH* ZVS
JGRE\ZDOL LQQH XPLHM WQR FL NWyUH Z SU]J\V]arR FL PL
VSRAHF]H VWZLH %LHUQ L XOHJ4 SRVWDZ NV]WDaAWXMH °
ELHURGELRU VayZ QDXF]\FLHOD .RW

7DN*H ODULD ORQWHVVRUL ]JZUyFLaD XzZDJ QD NOX
GR ZLDGF]DQLD E\4D =D&R*\4aD RQD GRP\ Z NWyU\FK G]LHF
FI\QQR FL ]Z\NOH ]DUH]HUZRZDQH W\QNWKZGODGGRIDR \Fah FE&]
SUDJQLH QLHXVWDQQHM DNW\ZQR FL L |DM FLD : VDODFK
VL SUJHGPLRW\ FRGJLHQQHJR X*\WNX OHF] Z RGSRZLHGQL
WR MHG\QD UY*QLFD SRPL G]\ QDW] GRDRVAXKZD QWPLA\S
VDPRG]JLHOQLH NRUJ\WWDi ]JH VSU] WyZ GR JRWRZDQLD VSL

T¢
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OLD4R WR QD FHOX ]DUYZQR ZVSRPDJDQLH LFK IL]\F]QHJR
VIDFXQNX GR SUDF\ ZADVQHM SBDF\*HWNHHQILSRP RFXF]RAR

)\M F\ QD SUJHARPLH ;,; L ;; ZLHNX &HOHVW\Q )UHLQHYV
yZF]H QLH V\VWHPRZL QDXF]DQLD RSDUWHPX QD MHGQRVW
NODVDFK VINROQ\FK 3UHIHURZD&HI® GR|DIDY®FIDMLNWYDRE
QDOH*\ GRSDWU\ZDi VL Z JDLQWHUHVRZDQLDFK XF]QLyZ
WHFKQLN WDNLFK MDN VDPRG]JLHOQH SLVDQLH WHNVWYy?Z
Z\PLDQD NRUHVSRQGHQFML ] LQDLRAD XV ]JUR QRRILR GYHN\ZH PLIH
SRPRFQLF]\FK D WDN*H RUJDQL]JRZDQLH Z\FLHF]JHN V]NRC
RF]\ZLVWH E\4R WR *H G]JLHFNR QLH MHVW VWZRU]JRQH M
Z\NADGX QDXF]\FLHOD 8zZD*D& *H XFJHHM Q\DERZML ZIRIS
GR ZLDGF]HQLD D QLH ]DSDPL W\ZDQLH 7DND IRUPD VSUD.
RWRF]JHQLX GJLHFND L SU]\ MHJR XG]JLDOH 'JL NL QLHPX QI
UJHF]\ REFHM RGU EQHM QLH]ZL QRQKWR*@DPLDi E )GHHQ M
UyZQLH* *H VINRAD NRQFHQWUXMH VL QD UR]JZLMDQLX W
WUDNWRZDQ\ MHVW MDNR RVREQD ]JGROQR i IXQNFMRQX
LQWHOLJHQFM VNADGD VL ZLHOHZHDWRIRQWWZY (B\R & \NRQD
;4D QLH WR URGRZLVNR SRZLQQR VWDQRZLU SUREOHP\ HG:
RNUH ODQD |D SRPRF ]DSDPL W\ZDQ\FK VayZ L SRM i .UDM

‘H ZVSyaF]HVQHM VINROH FRUD] EDUBHWRG S F5SRVMHNWC
-RODQWD .UXN ZLG]L RJURPQ ZDUWR i SR]JQDZF] NWyUD
HGXNDFML =DXZD*D *H SRGF]DV SUDF\ QDG SURMHNWHP
WZRU]JHQLH SUDFD Z JHVSROH L G]ERAIDALH MRYEV WEFHQ HP D:
QD SUDF Z4DVQ QDG SUJ\GJLHORQ\P PX ]DGDQLHP RUD]
UR]ZL ]JD Z JUXSLH 'RGDWNRZR WDND IRUPD SUDF\ ]PXV
LVWQLHM F\FK L SRV]XNLZDQLD QRZ\FK NIRJED ]G] LHG |y QHZE]
OR*OLZH MHVW WDN*H 2ZUD] ]JH ]ZL NV]JHQLHP VL ZLHG]\
UR]ZL ]D QD ND*G\P ] HWDSyZ WZRU]JHQLD 7DND IRUPD SU
WHRUHW\F]QHM L SUDNW\F]QHM RUD]WIDLB®ID ]VHERRHEGY
PDWHULDOQ\PL WHM VDPHM SUJHVWU]JHQL 3UDFD QDG SURN

T
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QLHXVWDQQHJR XOHSV]DQLD L GRVNRQDOHQLD FR MHVW
]JDUYZQR SRMHG\QF]HM MHGQRVWNLXMDN L FDAHJR VSRA&HF]

*HRJUDILD Z RF]DFK XF]QLyZ

2NR Z\Uy*QL&a WU]\ SRGVWDZRZH FHFK\ XF]QLD V]NR
DNW\ZQR i VDPRU]XWQD VDPRG]LHOQR i Z G]LDADQLX L P\
LQQ\PL 2NR JRUP\ DNW\Z QRHALZS B RSA] HR DD Q3 GD NW \
]JDAR*HQLD HGXNDFML JHRJUDILF]JQHM |DSLVDQH Z OL G]\QD!I
NVIWDAaF WH FHFK\ X XF]QLyZ 7DN MDN ZVSRPLQDA&DP QD ¢
QLH SRZLQQD SRMDZLDi WRJWDOINR &XON DHWHFM KK B]\FLHOTL
XF]QLRZLH GRVWU]HJDM JHRJUDIL ]DUYZQR Z *\FLX V]NROC

3R ZLHOX UR]PRZDFK | XF]JQLDPL NODV 9 L 9, VINR4&\ SR
SRVWU]HJDQLH JHRJUDILQDVISRDPERGWHR ZDAB] MHWWSRGF]D
VINROQ\FK E G( ] URG]JLQ NLHG\ NRUJ\WWDM ] PDS\ NRPS
Z\NRUJ\WWWXM XPLHM WQR FL JHRJUDILF]JQH :LHG]D JHRJUD
SODQRZDQLD Z\FLMPFHN LWCHBRE®ERIL SUJHZLG]LHU SRJRG
QDMEOL*V] QD SRGVWDZLH REVHUZDFML FKPXU MDN L Z
WR ]ZL ]JDQH SU]JHGH ZV]\WWNLP ] |[DNUHVHP PDWHULDA&X
QDXF]DQLD JGRQRENMOXMHDNUHY JHRJUDILL IL]\F]JQHM

8F]QLRZLH NODV\ 9,, L 9,,, SR]D RGSRZLHG]LDPL XG]
NROHJyZ SRWUDILOL ]DXZD*\ii LQQH DVSHNW\ JHRJUDILL Z
'LG] SRZL ]DQLH ] JHRJUDILL ] LQO\RL\SVRNGPLBWRDPLG XM |
JG]LH NLHG\ SU]JHELHJDA&\ JUDQLFH OXE JG]JLH WRF]\4a\ VL
XNV]WDAWRZDQLH WHUHQX XQDJRM$R EBENMDARROVZRLY L LQC
ZVSY4F]HVQH NRQIOLNW\ SEDM ORWIQH JBIHW]ZWDW F]\ UR O
NUDMyZ PRJ SU]J\Z GURZDU GR QDV FKRURE\ |DND(RH PDYV
Z\M FLD GR ODVX 7DN*H GR FLHNDZ\FK VSRXMQLHRZLHQD (
VWZLHUG]LOL *H RJQD&OWD GRZDO M. PRMDNLHJR NWOMX GR
QS SL]ID L VSDJKHWWL ] :4aRFK 7:DQD VIDW RN ISHRVE R JORK | DNSXLS

K
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QD]ZD NUDMX ] NWyUHJR SRFKRG]L SURGXNW B8F]QLRZLH ]
JHRJUDILF]Q\FKLERFALPDW BHRGQYyZ ]DUYZQR UDGLD MDN L W

'QLRVNL NR FRZH

*HRJUDILD MHVW QDXN GXDOLVW\F]Q D MHM Z\EUDQF
GR SUJHGPLRWyYZ FLVA\FK MDN L KXPDQLVW\F]Q\FK /HNFM
JJIRGQLH | @QRURGRZ .DUW (GXNDFML *HRJUDILF]QHM R
ZVSY4F]HVQHM : *\FLX V]NR&\ ZDUWR ]ZUDFDi XZDJ QD
SRGVWDZLH SURJUDPRZHM L GEDU R WR E\ XF]QLRZLH E\O
G]LDADQLDFK

[N
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it fUWooefecote of ——"fZese & ,<'Z" %o

*UD*\QD *UJ\PD&D
'RUDGFD PHWRG\F]Q\ ELRORJLL

=DGDQLDPL NWyUH VSUDZLDM QDMZL NV] WUXGQR i
IXQNFMRQRZDQLD XN&4DGX QHUZRZHJR 2WR NLONDRBURSR]
Z\NRU]J\WWD# QD OHNFML DE\ SRPyYyF XF]QLRP JUR]XPLHU |
VIQDSVDFK RUD] E\ GRVNRQDOLU# XPLHM WQR FL ZA&D |
RSHUDF\MQ\FK Z\WAaXV]F]RQ\FK Z SROHFHQLDFK GR |DGD

=DG =DG PDWX4FOM & {QRZD IRUPXAaD

3UJHND]\ZDQLH SREXG]HQLD ] MHGQHM NRPYyUNL QHUZF
RGE\ZD VL SU]H] VI\QDSV\ =H Z]JO GX @D PHFKQIQL]®Z06]MD
VIQDSV FKHPLF]QH L HOHNWU\F]QH : V\QDSVLH FKHPLF]QI
SR UHGQLFWZHP QHXURSU]JHND(QLND QDWRPLDVW Z V\QDS'
QHXURQYZ OH* EDUG]R EOLVNR VLHHNVRQYDBIR 4 JE)RARIZD DG
VSHF\ILF]JQHJR ELDAND XPR*OLZLDM F\PL SUJHS4\Z MRQyZ ¢

1D U\WWXQNDFK SUJHGVWDZLRQR EXGRZ L VSRVYE G]LELC
HOHNWU\FIQHM %

A B konekson
Ca”
N
sl
Ca®* W™ i ——
isd—>Eok. o ¢ —pig—=
/ .‘r.’ :':‘:'::: - &= /—ﬂ——‘
A — SR -
,/'/ / /
pecherzyki p‘rzep}yw
synaptyczne Jjonow

1D SRGVWDZLH (OHFMUFED WRMDISWHYQFQERQDO LQWHUDFWLRQV Z
A1DWXUH 5HYLHZV 1HXURVFLHQFH’

D2FH F]\ SRQL*V]H VWZLHUG]HQLD GRW\F] FH G]LD4DQLD V\
=D]QDF] 3 MH OL VWZLHUG]H®OMH ®IHWW\SWDR&Yl¥YAH DOER

s
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- VIOQDSVLH FKHPLF]JQHM SREXG]JHQLH SU]JHND[YZD|QH MHYV
WA\ONR Z MHGQ\P NLHUX®XK R EX K HOUHNIMND\FKQ H M

. VIQDSVDFK HOHNWU\F]Q\FK SUJHND]DQLH3SRBXG]HQLD «
VI\EFLHM QL* Z VIQDSVDFK FKHPLF]Q\FK

REX URG]DMDFK VI\QDSV ZL |DQLH QHXURSU]HND|(QLND &
SRVWV\QDSW\F]QHM Z\ZR4XMH MHM GHSRODU\]DFM

E 2NUH MDNL ZS&4\Z QD SU]JHND]\ZDQLH SREXG]HQLD E G]LH
S4\QLH PL G]\NRPYUNRZ\P RWDRDME(PVRERZRPD R@ELDM F
IXQNFM MDN WH MRQ\ SHAQL Z SUJHND]\ZDQLX V\JQDA&X

F :\MD QIGWDF]HJR Z VI\QDSVDFK FKHPLF]Q\FK F] VWHF]NL Q
VZRMHM IXQNFML V EDUG]R V]\ENR XVXZDQH ]JH V]F]HOI
XZ]JO GQLM PHFKDQL]P GHSRODU\]JDFML EARQ\ SRVWV\QDSW
R IR RS, €K KKK

R I XX

R IR

LA LELEEK KKK

=DG =DG ODWXUDF]H&ZLHF35

1D VFKHPDFLH Z VSRVYE XSURV]F]JRQ\ SUMGVWDZL
SUJHND]\ZDQLD LPSXOVX QHUZRZHJR ] MHGQHJR QHXURQX C
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pecherzyki
synaptyczne

szczelina

przekaznik
synaptyczna

22 nerwowy

receptory. impuls
btonowe dendryt nerwowy
1 2 3
PLFKDOSDVWHUVNL SO QHM LBRGI/MKDZLH KWWS R

.RU]\VWDM F |HRSEKROGEW®H HWDS\ SUJHND]\ZDQLD LPS
MHGQHJR QHXURQX QD GUXJL
UL KKK K
UL KKK KL
UL KKK
UL KKK K KL
U LUK KLEK KKK
UL KKK KL

LUK KK KKK KL

=DG =DG \GDZQLFWZR 6JA/RIGOHL QD (SY | BELPDWXUF]H
% %DNXAaD

UyG V\QDSV URJUY*QLDP\ V\QD S\ XSRENKA DO K1 \DMNWX
VIQDSV\ KDPXM FH W DNW\ZQR i
5\WXQHN SUJHGVWDZLD SU]JHND]\ZDQLH LQIRUPDFML Z REU
QHXURQDPL
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D 2NUHRIG]DM SU]JHGVW B 7R RODG@Y W\ @ DESNA
LR SR SR CER CER (R (R (O (AR (AR (AR (AR (R (R C R (R (O (O (AR (AR (R SO KR (R (O (R (O (A (AR (R (R (R (R CER CER QR (¢
LCEIR COR (R (AR (AR (AR (R (R CER R (AR (AR (AR LR (O CER (R (R (R (AR (AR (AR (AR COR (R (AR (O (AR (AR (AR CER (R (R CER CER (R (¢
LR R SR CER CER (R (R (O (O (AR (AR (AR (R SR C R (R (O (O (AR (AR (R SO KR (R (O (R (O (AR (AR (R (R (R (R CER CER QR (¢

LA LELE L KK KKK

E3RGDM YYXIZVWDQFML FKHPLF]QHM NWyUD MHVW QDMF] V!
W\I\SX VIQDSVDFK
R R R X,

QALK KKK

=DG =DG '\GDZQLFWZR 6]NROHGILQAJ (S |HIE LF/DWIHXAL F]H
% %DNXA&D

3URFHV XZDOQLDQLD QHXURWUDQVPLWHUD Z VI\QDSVDFK F|
MRQyZ 2GSRZLHG] ZLHG] F *H G]LD4ADM RQH DQWDJRQLV
PDJQH]X ZS4\ZDM QD Z\GNDHQDNRH QHXURSU]H

szczelina

blona presynaptyczna. synaptyczna -blona postsyniaptyczna

=UyGaR \GDZQLFWZR S$TNRQQEAI28 U BLRPOW XUF]H % %DNXa&DbD

LCOIE CORE COIR COIE CORE GO COIR CORE O CORR CORE O CORE COR COIR COIE CORE COI CORE CE O CORE COE COR COE O COR COE COR COIR CORE COI CORE CORE COIR (ORI (¢

i
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=DG =DG 3UYEQD PRWIOU®D|JH& GRZD IRUPXAD

3UJHND(QLN QHDERW\ORFRKRMMGIVMWD UR]SR]QDZDQ\ Z E
SRVWV\QDSW\F]Q\FK Uy*Q\FK WNDRQHRLNRW ] QRZR L HPR® RWLF
PXVNDU\QRZ\ PHWDERWURSRZ\ 'IL NL WHPX SU]\ Z\NRUJ
LQIRUPDFMD SU]JHND]\ZDQD Z V\QDSVDFK PR*H Z\ZR&aDi RGP

1D VFKHPDWDFK SUJHGVWDZLRQRE ZB §\ ZSRVNW\ QPSR G L@ \
$ Za4yNQD PL QLD VINLHOHWRZHJR

% NRPYUNL PL QLD VHUFRZHJR

'UyG&R RORJLD -HGQR UUHOBY*@ RWRGARRLDN $ OLFKDODN :DUV]DZ

D 2FH SUDZG]JLZR & VWZLHUG]H GRW\F] F\FK E&R\@X DF
SRVWV\QDSW\F]QH ZayNQD PL QLD VINLHOHWRZHJR L
3 MH OL VWZLHUG]HQLH MH\ON SMUWIVIG]DAN]\ZBER )

$FHW\ORFKROLQD Z\ZR4XMH VNXUF] ZAyNQ® PL QLD V]NL
L NRPYyUNL PL QLD VHUFRZHJR

$FHW\ORFKROLQD SRZRGXMH GHSRODU\BDFAN |E4ARQ\
VINLHOHWRZHJR L KLSHUSRODU\]DFM E&RQ\ NRPYUNL PL

i
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%LDaNR VSU] JDM FH * & F]\ VL ] NDQD4MP MRQRZ\P GF
VZHM NRQIRUPDFML Z\ZR 4D\QRM KR LD F G UHHIE DS \W R/U D

E 1D SRGVWDZLNRONVMHPDXWX L Z\3 HNAQY WHW DFRHO/ ZQDV] PHI
RWZLHUDQLD NDQD&yZ MRQRZ\FK JORNDOL]RZDQ\FK Z E&4RQ
EARQLH NRPYUNL PL QLD VHUFRZHJR

8ZDJDSRUyYyRQR XZ]JO GQLM OLF]JE F] VWHF]J]HN DFHW\ORFKR
ND*GHJR ] NDQD4yZ REHFQR U OXE EUDN ELDAND * RUD] UR

=DG =DG ODWXUBDM& . ( 35 VWDUD PDWXUD

IHXURWUDQVPLWHU\ V RGSRZLHG]LDOQH ]D SU]JHND]\Z
QHXURQ\ :LHOH W]Z OHNyZ SV\FKRWURSRZ\FK ZSA4\zZD (
V]FIHOLQLH V\QDSW\F]QHM . SUJ\SDGNX FKBGREDUZ N
QHXURWUDQVPLWHUYZ RGSRZLHGQL OHN PR*H QS |]DEORNT

‘\MD QIGMODF]J]HJR QLH ZROQR SURZDG]LUO VDPRFKRGX SR ]D*\
WHN FLH

R ZZZZZZZZ I X 2 R+

R ZZZZZZZZZZZ I X X R R « «

R ZZZZZZZZ I X 2 R+

R ZZZZZZZZ I X 2 R+

R T R XZA:
=DG =DG ODWXHBP|HBZLHF 35 VWDUD PDWXUD

'ILIDAQLH V\QDSVPIQHUARRZRM SROHJD QD XZDOQLDQLX ]
NRPYyUNL QHUZRZHM DFHW\ORFKROLQ\ NWyUD G\IXQGXMH
UHFHSWRUDPL E&ARQ\ Z&4ayNQD PL QLRZHJR E&RQ\ SRVW
GHSRODURIQFRVEMV\QDSW\F]JQHM L SREXG]JHQLD ZayNQD F
NXUDUD ZL *H VL ] UHFHSWRUDPL DFHW\ORFKROLQRZ\PL
]JDWUXFLH NXUDU SRZRGXMH PLHUG SU]JH] XGXV]HQLH
RGGHFKRZ\FK

1D BGVWDEZIMHRORJLD F]JA4RZLHND ] HOHPHQWDPL SIRGRORILL VW
7UDF]\ND $ 7U]JHEVNLHJR :DUV]DZD

V¢
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.RU]\VWDM FZ\MHREYMMDNL VSRVYE GRFKRG]L GR QLHZ
RGGHFKRZ\FK QD VNXWHN J]DWUXFLD NXUDU

=DG 3UYEBRJ]DPLQ PDWXUDOQ\ |DIRZ (U

1D V]JODNDFK QHUZRZ\FK Z\VW SXM V]F]JHOLQ\ V\QDSW\I
MHVW SUJHQRV]RQ\ SRPL GI\GJR OHM@®\KX]MLHKXW]RINDRQLND FK

6FKHPDW SUJHGVWDZLD IXQNFMRQREZDQLRIZHW\QDZS V\N WYHK
QHXURSU]JHND(QLNLHP MHVW DFHW\ORFKROLQD

D 2NUH ©]\ SUJHGVWDZLRQD V\QDSVD QDOH*\ GR V\QDSV S|
2GSRZIXHBYDGQLM

UL KKK KL
UL KKK KL
UL KKK KL
UKL K KK

E 1D SRGVWDZLMDSERRPWDIWXG]LHMH ] W\PL F] VWHFE]NDPL
Z\G]LHPRGR V\QDSV\ NWyUH QLH SR& F]\a\ VL ] UHFHSWRL
UL KKK

LSO CER COR (O G CER GO SO (AR CER (R CER (O GO G GO GO (O (O G GO GO GO (O (O R GO GO GO (O G O GO (O (O (R (¢

T(
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F :\MD QLOODF]HJR QD V]ODNDFK SU]JHZRG]HQLD QHUZRZHJ
VSRZDOQHPMRRAHMZRG]HQLD VWDQX SREXG]HQLD

LSO CER COR (O GO CER GO SO (AR G (R COR (O GO G GO GO (O (O G GO GO GO (O (O R GO GO GO (O (R O (R (O (O (R (¢
LA LELEEKK KKK
LA LELE L KK KKK

ALK KKK

=DG 3UYEQ\ HJ]JDPLQ GRMU]D&4R FLWHRBMRILL PDU]HF

1D SRGVWDZLH VFKHPDWX ]J]DPLHV]FIRQHJR SRQL*HM RSLV]
LQIRUPDFML XNADG]JLH QHUZRZ\P

LSO CER COR (O CR R CER SO (AR CER (R CER (O GO GO GO GO (O (O GO GO GO GO (O (O R GO GO SO (O G AR GO (O (O (R (¢
LA LLELECEKK KKK
KK KK ALK KKK KL

LCER SR AR (O G R GO SO (AR CER (R GO (O (O (O GO O COR (O (O GO R GO (O (O (R (R (R (¢

=DG =DG ODWXYBHWZLHF 35 VWDUD PDWXUD

1D U\WWXQNWBAUJRGR URO DFHW\ORFKROLQ\ Z SUJHND]\z
Z VI\QDSVLH FKHPLF]QHM

ié
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1D SRGVWDZLH - 0 %HUJ - %LRPRHEPALR/]IDZOWU\HU

.RU]\VWDM F RIMVRKQNBRFHW\ORFKROLQ\ Z SUJHND]\ZDQLX LP
UL KKK
UL KKK KL
UL KK KL
UL KKK KK

LSO CER COR (O GO CER GO SO (AR G (R COR (O GO G GO GO (O (O G GO GO GO (O (O R GO GO GO (O (R O (R (O (O (R (¢

=DG =DG ODWXWBDIM& . ( 35 VWDUD PDWXUD

7RNV\QD ERWXOLQRZD Z\WZDU]DQD SU]JH] EDNWHULH
RVWDWQLFK ODWDFK ]DVWiR\GRZ DUHGIX NNF MR V[PBWVEH]HN P
SRZVWDM F\FK QD VNXWHN QDZ\NRZHJR NXUF]HQLD QLH
ZVWU]J\NXMH ¥D VZ]FAHE¥M®QLH SRGDWQH QD WZRUJHQLH VL
SROHJD QD IUDJPHQWD KMy EHDVMDWE QEH]E GQH GR XZROQL
+DFHW\ORFKROLQ\
1D U\WWXQNX SUJHGVWDZLDM F\P SUDZLGARZRPLGRIDRRDM F
QXIRUDBLR]QDF]RQR PLHMVFD Z NWyU\FK PR*OLZH MHVW ]D
VIQDSV\ SUJH] Uy*QH URG]DMH WRNV\Q

Vi
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1D SRGVWDZLH ' OF/DXJKOLQ.UyVeWIDHFP IRN&DG\:KLWHRDWRVIIIDZB]ARZLHND

D :\SLV] ] U\WRARIRYQDF]DM F\ PLHMVFH Z NWyU\P EORNR
VIQDSV\ SUJH] WRNV\Q ERWXOLQRZ

E 1D SRGVWERYMB QEMDAYKIR SR ZVWUJ\NQL FLXVWRMM\Q\ |
VL UHGXNFM P|PBLWA RN

LA LELEEKKLK KKK
LSO CER COR (O GO CER GO SO (AR CER (R CER (O GO G GO GO (O (O (R GO GO GO (O (O R GO GO GO (O G (O GO (O (O (R (¢
LSRR CER COR (O CER CER GO SO (AR G COR GO (AR GO G GO GO (O (O G GO GO GO (O (O G GO GO SO (O G AR GO (O (O (R (¢
ALK KKK

S3UNADGRZH RGSRZLHG]L

=DG

D3 3 )

E: WHM VIWXDFML E GJLH VADEV]H SREXG]DQLH S FKHUJ\N
NLHUXQNX E&RQ\ SUHV\QDSW\F]QHM FR RJUDQLF]\ Z\G]L
KDPRZDi SUJHND]DQLH SREXG]HQLD

F 8VXQL FLMSUQHNDRLND MHVW NRQLHF]JQH GR ]DPNQL FL
ZDUXQNXMH XVWDOHQLH UyYy*QLF\ VW *H MRQyZ SR REX
SREXGOLZR FL

=DG

*G\ LPSXOV QHUZRZ\ GRFLHUD GR NROENL QD ]DNR F]JHQLX
R HIR ZQ WU]D MRQy% RKHU]J\NyZ VV\QDSW\F]Q\FK XZDOQLD
QHUZRZ\ GR V]F]JHOLQ\ V\QDSW\F]JQHM 'JLD4aD RQ QD UHFH
QHXURQX Z\ZRA4XM F Z QLP LPSXOV QHUZRZ\ HOHNWU\F]Q\

0
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=06

D 6\QDSVD KDPXM FQ@DVIRGXMWMID*KLSHUSRODU\]DFMD EA&RQ\
FKORUX ZQLNDM F GR NROENL SRVWV\QDSW\F]QHM QHXURQ
E*ayZQ\P PHGLDWRUHP KDPXM B PR QRIFDW &ARZD\V F3 PoRD

=DG

“RQ\ ZDSQLD SREXG]OIMP XM PDIQHIXDQLH QHXURSUJHND(QLI

=DG

D) 3 3

E

3RUYZQ\ZDQD OHFKDQL]P R WMz KDL P RWZLHUD

FHFKD NDQD&X MRQRZHIRD @D &4RMRBRZHIR Z E
NRPYUNL $ NRPYUNL %

/ILF]ED F] VWHF]HN

DFHW\ORFKROLQY QLH]E GQD GR
RWZDUFLDQWRZGDRX MR

2EHFQR U ELD4D FEUDN REHFQH
5RG]DM RWZLHUDQY\WWG&RYMHQDAayZ SRWDVRZH
=DG

/IHN WHQ XQLHPR*OLZLD SU]JHND]DQLH LPSXOVX QHUZRZHJ
VSRZROQLHQLH OXE KDPRZDQLH UHDNFML QDK®RBX\ ERG]LHF

=DG

.XUDUD SU]\a FIDM F VL GR UHFHSWRUyZ DFHW\ORFKROL(
ZAyNQD PL QLRZHJR EORNXMH UHFHSWRU\ NWyUH QLH PF
EUDNLHP GHSRODU\]DFML E4RQ\ QHXURQXILREHUDR LIP SRE
RGGHFKRZH QLH NXUF] VL L QLH Z\NRQXM UXFKyZ RGGHFk

=DG

D

f 6\QDSVD QDOH*\ GR V\QDSV SREXG]DM F\FK SRQLHZD* Z\Z
HIHNWRUD NRPYyUNL PL QLRZHM

f 6\QDSVD QDOH*\ GR V\QDBHYDSREKGWIO®RFKROS@D IMHVW QH
SREXG]DM F\P

E &] VWHFINL WH V Z V]F]JHOLQLH V\QDSW\F]JQHM U
DFHW\ORFKROLQRHVWHUD] GR FKROLQ\ L JUXS DFHW\OR:
QDF]\ Z&4RVRZDW\FK GR X{RODIGXD NJUIHPKRG]& ] SRZURWH
VIQDSW\F]JQHM JG]JLH VaX*\ GR VIQWH]\ DFHW\ORFKROLQ\

F 3RQLHZD* Z V\QDSVDFK MHVW PR*OLZD PRG\ILNDFMD
SUJHZRG]HQLD VWDQX SREXG]HQLD

FR Z SU]\SDGNX EARQRZHJR LPSX*®ULXHHUZRZHJR QLH MHYV

0
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=DG

EARQLH SRVWV\QDSW\F]JQHM V GZD URG]DMH ELDA&HN Z
QHUZRZHJR 6 WR ELD&4&ND UHFHSWRURZH GOD DFHW\ORF
NDQD&aRZH NDQD&\ MRQRZH GOD VRGX ]%DPHAWROBHRROW
SRZRGXMH RWZDUFLH NDQDA&X VRGRZHJR L SUJHSXV]F]HQ
Z\ZR4XM F GHSRODU\]DFM MHJR E&4RQ\

=DG
$FHW\ORFKROLQD

SRZRGXMH QDSAa\Z MRQyZ 1D GR ZQ WU]D SREXG]DQHM N
SRZRGXMMUG|BERIG E&ARQ\

SRVWV\QDSW\F]QHM L SRZVWDQLH LPSXOVX QHUZRZHJR
SHAQL URO QHXURSU]JHND(QLND G]JL NL NWYyUHPX QDVW ¢
EARQ SRVWV\QDSW\F]Q SRSU]H]

]ZL NV]JHQLH SUJHZRGQLFWZD 1D L .

=DG
D QXPHU
E 5HGMD |PDUV]F]HN PLPLF]Q\FK VSRZRGRZDQD MHVW W\P
XQPROLZLD XZROQLHQLH DFHW\ORFKROLQ\ D ZL F LQIRU
VIQDSY QRUZQERZ
LPSXOV QHUZRZ\ QLH MHVW JHQHUREDMQL Z BHHRQEHHSRN
PLPLF]JQH V UR]JOX(QLRQH
XQLHPR*OLZLD XZROQLHQLH DFHW\ORFKROLQ\ L GODW
QHUZRZHJR ] IDNR F]JH QHXURQyYZ
UXFKRZ\FK GR PL QL PLPLF]JQ\FK L Z HIHNFLH QLH PR*H

0
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$QQD 'RP]DAD
=HVSya 6]NREGR]NROQ\ QU Z *G\QL
3LHUZV]D 6SRAHF]QD 6]NR4D 3RGVWDZRZD Z *G\QL

\JHQHUXM VRELH NRG

3RUXV]DM F VL Z SUJHVWUJHQL V]NROQHM DE\DRUSL]RQF] V
Z WHOHIRQDFK NRPYUNRZ\FK -DN PRF PDM WH XU] GJHQLI
=DVWDQDZLDM F VL QD W\P |DF] 4DP VDPD SRV]XNLZDi
2SUyF] PR*OLZR FL NRQWDNWX ] QLHRJUDQLF]RQOPXF]E
ZLDGRPRDAL VL RND]®ARQLD WH PRJ PLHU PRF HGXNDF\MQ
QDV]\P XF]QLRP FKRFLD*E\ SRSU]JH] Z\NRUJ\WWDQLH LFK QT
XWUZDODQLD ZLGRPR FL UZLF]JHQLD XPLHM WQ@RWE\ JBR\Ly
VSUDZG]LU JDVRE\ ZLHG]\ QDV]\FK XF]QLyZ F]\ WH* ]DGDI
=DLQVSLURZDQD V]NROHQLDP IONVQWD FMIRN Wy @ QFLIH F ]Z SW W B ARLG
VSRAHF]QR FLR|ZADR WZRUJ\i ZADVQH QDRJP &]ZIN RUWWWUIHX FIR
]JDM FLDFK *ZDUDQWXM RQH ]JDFLHNDZLHQLH SH&Q PREL
RUDJFRRGOD PQLH QDQM2ONQERSIW]H] |[DEDZ

%RKDWHUHP WHJR GRFLQND E GJLH .2' 45 2 NRGDFK ZlI
REHFQ@DVY]\P *\FLX MHGQDN QLH ]DZV]H ]JZUDEDP\ QD QLH X
XPLHV]F]DQLD Z Uy*Q\FK PLHMVFDFK XNU\W\FK DGUHVYZ L(
SUJHQLH &t RGELRUF GR RNUH ORQHJR ]JDVREX Z VLHFL :\V\
SRPRF VNDQHUD ]JDLQVWDORZDQHJR QD XU] G]JHQLX SU]JHQ]
BURVWH L 4DWZH Z REVAXG]H -D QDMF] FLHM Z\NRUJ\VW XN
7UDG\F\MQH WR QLH ]DZV]H ]QDF]\ ]DZV]H WOQNLNRORRH OXK
JPRG\ILNRZDQH NV]WD&W\ 2WR SUYEND Z\NRUJ\WWDQLD
SUJH]QDF]RQ\FK GOD XF]QLyZ NODYV 3R4 F]\4DP MH ] ZLU
JG]LH XF]JHVWQLF\ ]DM i JDSR]QDM VL ] F\IUDPLMDWQ\FK
Z\JO GDa ]DSLV NOLQRZ\ X*\ZDQ\ Z %DELORQLH KLHURJOLI\
Z *UHEML L 5]\PLH F\IU\ KLQGXVNLH SRFKRG] FH RG +LQG>
F\IU\ DUDEVNLH $ ZV]\WVWNR SR WR DE\ |REDAJR)E QDN L
SUJHARPLH ZLHNyZ

2WR NLOND SU]J\NA&DGRZ\FK ]|DGD ] Z\NRUJ\VWDQLHP NR
VWZRU]JRQ\FK ]D SRPRF Uy*Q\FK JHQHUDWRUyZ DE\ SRND]D

0
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=DGDQLH =DSLV\ QD SU]JHaAaRPLH ZLHNyZ

'LWDP\ Z OX]HXP &\DP\30SUIDYRGUyY* KLVWRU\F]Q 2EUD]\ QI
Uy*Q\FK |DSLVy2VFIBMXMMFMN-R G\ | WDEOLF

RWR MHGQD ] SURSR]J\FML

0
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=DGDQIMGDQH OLF]E\ IDSLV] Z VI\IVWHPLH G]JLHVL WNRZ\P

- &,; S
/5,9 &&;/,; &0;&,;
'&1:9,, 0&0:/9, &'/, ,,

3R Z\NRQDQLX ]DGDQLD WSURFA(]FAHGREU]H M

=DGDQLH

SRGDQH OLF]E\ ]DSLV] FNMIUDPL UJ\PVNLPL

3R MRQDQLX ]DGDQLD VSUDZG( F]\ GREU]JH MH UR]ZL ]D&H

0
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=DGDQLH

2GSRZLDGDM F QD SRQL*V]H S\WDQLD W\ONR Z SU]J\SDGT!
NZDGUDFLN R]QDF]JRQ\ QXPHUHP S\WDQLD 'R ]DNRORUR
FLHQNRSLVX OXE ISNV XD AaDZRGHDAHXV]D E\U |DPDORZDQH G
]DPDORZDQ\ NRG SR JHVNDQRZDQLX SUJHQLHVLH &L GR ZL

ILF]ED UD]\ ZL NV]D RG 9 WR ' SUDZGEDAV]
P ZL FHM F\IU Z |[DSLVLH UJ\PVNLP \SUDHEBAW RQD ZL N
WR F\IU\ UJ\PVNLH SUDZB®V]

=DSLV ,0 Z VA\VWHPLH G]JLHVL WNRZ\PSWRZ20 &V ]
= OHZHM VWURQ\ F\IU\ R]J]QDF]DM FHM OLF]JE ZL NV]

, . & SLVDQH SRMHG\QF]R SUDZEMV]

2ERN VLHELH PRIHMWOUW]\QVWMG QDNRZH F\IU\ , : & O
SUDZGEAV]

2ERN VLHELH PR*H E\iU SRZWyU]RQD SWHAQ@BV]]F\IU 9 /
=DSLV\ ,9 ,; ;/ ;& &' &0 PRJ E\i X*\WH W\ONR U]
SUDZGEAV]

%LWZD SRG *UXQZDOGHP ]RWR\NDX4DF MW R F)RIIEIDK |
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=DGDQLH

3RG NRGHP FIJHND QD FLHELH ]DGDQLH 2GNU\M MH L Z\NRQI

DN MH VWZRUJ\i" 1LF SURVWV]JHJR : SUJ\SDGNX NRGyYZ \
JHQHUDWRUD KRAQ$QH BZ¥ BW D FDR] LQWX MAHWWY OE BAHSYL P D
]JDSLVDU VZRMH NRG\ Z JHQHUDWRU]H ]D&ay* VRELH NRQWR
GX*R PR*OLZR FL PR*QD |DSLVDU PDNV\PDOQLH WU]J\ Z\JHQ
UDJHP MH VWZRUJ\i L ]DSLVLFjQ@HSR\QDDE&DY®L R XGIWDX 3
PR*HP\ XNU\ZDi GRZROQ\ WHNVW OXE GDQH DGUHV\ VWUR(
3R Z\JHQHURZDQLX PDV] PR*OLZR i Z\GUXNRZDQLD OXE ]l
SRVWDFL JUDILF]QHM OXE L GQHLGHW \ FRQ \ MKl V@/D GNRH (& Q8HUD
UR]ZL ]DQLHP SRGF]DV SUDF\ ] NRGDPL QD |[DM FLDFK OHNF

-H OL PDV] RFKRW ]DEDZLG VL NRORUHP F]\ WH* NV]WDaWH
VNRUJ\WWDQLD ] JHQHUDWRRIDN KWRRSPY 7 ZRE/QTHEFRREGW D U R

W\P *H PRGXAa\ NRGyZ ] |DAR*HQLD PDM NRORU MDVQ\ OXE
MDVQ\FK NRORUyZ JHQHUDWRU VDP LQIRUPXMH R W\P *H
8*\WNRZQLF\ WHJR JHQHUDWRUD RGNU\MD WBBYD4b JDP P

2VWDWQL PRM SURSR]J\FM MHVW NRG GR |DPDORZDQLD
KWWSGHERGH GH/W RQ Z M J]\NX QLHPLHFNLP FR Z PRLP S
GR U GX* WUMNRQRPLHDQUX MHJR ]DVREyZ -DN ZLHP\ ,QWt
ZLGRPR FL 3R FKZLOL SRV]XNLZD ]QDODY®PNRSIVWLHM W@
VWURQLH 6XSHUEHOIU]\ 53 VWDQRZL F\ GRVNRQD& FL J .
6HUGHF]QLH SR DHRXE KWEHD U\ HGX SO S\RPENBRIZDMQLD ]

*G\ VNL .ZDUWDOQLN 2 ZLDWR Z\



*G\ MX* VWZRU]J\P\ Z&aDVQH NRG\ PXVLP\ XPLHU MH RGF]J\WD
DSOLNDFMH GR ]DLQVWDORZDQLD QD XU] GIJHQLDFK PRELOC
FI\ WH* 45 &RGREB]|OYMDGHHU NRGyZ MHVW WDN VRPR LQWXLF
$SOLNDFMH VDPH SURZDG] QDV NURN SR NURNX

=DFK FDP GR Z\SUYERZDQLD SU]JHGVWDZLRQ\FK JHQHUDWF
NWyUH E G Z]ERJDFDA&\ QDV]H |DM FLD QXH]\POH*Q LML RGE B U
SRND*HP\ XF]QLRP *H WHOHIRQ PR*H E\i QDV]\P VSUJ\PLHU
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$QQD 6LHPDV]NR
3UJHGV]NROH QU Z *G\QL

SUJ]\SDGMXXGQ\FK ]DFKRZD G]JLHFL F\FK F] VWR S
QLHJU]JHF]QH G]JLHFNR -HVW RQR REHFQH Z ZLHOX SU]Jt
]JDUYZQR W\FK PL G]\ GRURVA\PL MDN L W\FK PL G]\ G]LHI
ZD*Q\ JG\* VWDQRHEQQ@V] 7HRIPILQ QLHJU]JHF]QH G]JLHFENR |
M J\NX =H Z]JO GX QD J4R*RQR Ui SUREOHPX ZDUWR SREK\
EDUG]JLHM &]\ MHVW WR MHG\QLH QLHZLHOH ]JQDF] FH \
G\WF\SOLQRZDiU G]LMRNRR*HA]\NMHY®] FD HW\NLHWD" =DVWD
VA\VW]HOL P\ G]JLHFNR NWyUH PyZL R VRELH *H E\4R QLHJU]
VL Z PDA&\P F]JaRZLHNX MDN ZLG]JL VLHELH" -H*HOL Va\V]
QLHJU]JHF]Q\P WHRWMNVWQWRPRPHQW QD UHDNFM Z W\P ]D!
PyZLP\ GJLHFLRP 7R P\ GRUR OL PDP\ QD QLFK QDMZL NV]\
RGSRZLHG]LDOQR i ]D WR FR GJLHFNX SUJHND]XMHP\ QL
RGSRZLHG]LDOQRURDNPMBAD\SHW\ BIDXFUGALMDXX G]JLHFND W
]JDFKRZDQLD F]\ UDF]JHM WUXGQH G]JLHFNR" 7HNVW WHQ PD
QDXFJ]\FLHOL MDN L URG]JLFyZ GJLHFL Z ZLHNX ZF]JHVQRV]I
SRGVWDZ GR XZLRGRIFHW DM L

&\ LVWQLHM QLHJU]JHF]QH G]JLHFL"

2GSRZLHG] QD WR S\WDH) IPHD MBIV SJBIRYQABK GJLHFL MHVW
WDN*H EDUG]R QLHIRUWXQQH L VW\JPDW\]XM FH SRM FLH F]

=DWHP MDN Z4aD FLZLH QD]\ZDLHSHZQBIM FFKREDQ LDADV QH P X

2Wy* G]JLHFNR PR*H =$&+2:<:$0 6, QLH]JJRGQLH ] RF]F
QLHZA&D FLZLH QLHRGSRZLHGQLR DOH VDPR Z VRELH 7%
SUJ\SLV\ZDQLHQR EHJWBIRR FHFK\ RVRERZR FL

.RPXQLMDMYWQLHJU]J]HFADDFKRZXMHV] VL QLHZAD FLZLH""

OR*QD SRP\ OHi *H RED WH WHUPLQ\ QLHZLHOH VL Uy*QL
VL ]DVWDQRZLU QDG RGELRUHP W\FK VaMHEVSWHHR GHUMFMR] Q
WDN MDNE\ EDAOG]WRFRBF 8ZDJD GJLHFNR NVJWDAWXMH VZ
SRGVWDZLH LQIRUPDFML ]JZURWQ\FK MDNLH X]\WNXMH RG
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QLHJU]JHF]Q\ RNUH ODP\ G]JLHFNR MDNR RVRE L RQR VDP
G]JLHFND SRZNWDRVMIHRR RBNWR MHVW ]Ja\ QLHSDVXM F\

'IJLHFL FD LQWHK]IEBFaMGQWH VW E

3URV] ]DS\WDi GJLHFNR FR R]JQDF]JD RNUH OHQLH QLHJU]
RGSRZLDGDM XBHUFDDWRJR QLV]F]\ ]DEDZNL QLH VAXFKD
SRPMLH RSHUDF\MQLH D ZL F SRSU]H] F]\QQR FL

$E\ RGSRZLHGQLR UHDJRZDU QD QLHRGSRZLHGQLH ]DFKRZ
JUR]XPLHU FR VWDA&R VL SUJ\F]\Q L MDN IXQNFM RQR SH
NU\MH" &RLPEMR 6KFR\SWJQ] WR

0\ GRUR OL

=DGDQLHP GRURVAHJR MHVW SRPyYyF GJLHFNX SR]QDi# JUR]XI
WDN*H HPRFML L SRWU]JHE LQQ\FK OXG]JL GR ZLDGF]\i WH
HPRFMH L SRWUJHE\ GR ZLDWD I®QMWRVRIQR ZDRUX \ZSRER &HJ
VSU]\MD WD ZLHG]D JQDMRPR i VLHELH ZLDGRPR i V
Z\]QDF]QLNDPL W]Z GRMU]JD&4R FL HPRFMRQDOQHM &R P\ O
RG GRURVA\FK WDNLH RNUH OHQ LB GFRENU\Q QLMHYRV B\ QM J
JAR OLZ\ D NWyUHPX RVRED GRURVAaD QLH SRWUDIL SRPYF
IDFWR X SRGAaR*D QLHZA4D FLZHJR ]DFKRZDQLD" &R ZL FHI
NLHG\ QLHZAD FLZH |DFKRZDQXWWS]DHEMNDRBLIGHNOM FHJR VL
SUJHFLH* WR P\ GRUR OL MHVWH RB\]QDME JIRH EMR S RIGS]RIZ V|
UR]ZyM Z\FKRZDQLH ODA&H G]LHFL Z QDWXUDOQ\ VSRVYE V
MDNR QLHRP\OQ\FK L Z\ HHAKPRPQWKLFK VBWRVXQHN GR GR
F] VWR SU]JHFKRG] F ZU F] Z EXQW Z ZLHNX DGROHVFHQFM
PR*QD JDREVHUZRZDi{ QLHNLHG\ NARSRW\ | X]QDQLHP DXWFE
WR PLHMVFH Z4D QEMDZF KVDNLFKOFKWXDQLD GRURVAaHJR V
QLHNRQVHNZHQWQH 'RMU]Da\ HPRFMRQDOQLH L RGSRZLHG
GRMU]JHZDQLH WPREWMRIQBIOGRLHFND 'JL NL WHPX OHSLHWN
UR]JXPLHQLHP L Z\UDRDGWHPOV MZRIMHHIR ]DFKRZDQLD %\i P
G\WSRQXMH ]DVREHP Uy*Q\FK VWUDWHJILL L VSRVREYZ ]DFK
PR*OLZR it SR QLH VLJQ i L ] QLFK VNRU]J\WWDuU -HGQDN F
NRPSHWHQFML WERBFM\ERD GRBEREQLH MDN QLH URGJL VL |
PR*H MH UR]ZLQ i DOH ZyZF]DV JG\ RWUJ\PXMH UR]XPQ W!
RG GRURVAa\FK
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&R ] ZURG]RQ\P WHPSHUDPHQWHP G]JLHFND"

OyZL VL R WHPSHUDPHQWDOQ\P HJ\IMRHQW VDPND VREHHWOILE
]JDJUR*HQLD FKRURE F]\ W H'QLDE X BR]SLGILZHE \NDRIEKR ZQ W H U D N F
QLHGRSDVRZDQ GR SRWU]JHE WHPSHUDPHQWDOQ\FK PDat
XNV]WDAWXMH VL QLHHIHNWKZIQID GJH HFORFR\WY WWPM IO 0 Dm E
OXE ]QDF] FR PQLHM VW\PX®PREMVLQR* S\RNAPISHHEDXMHHQ W D O G
SRMDZLDM F\FK VL WUXGQR FL

=DFKRZDQLH G]JLHFND MHVW W\P EDUG]LHM VNRRUG\QRZD
VSUDZQLHMML RWMRFIIGIQLH SRWUDIL JLGHQW\ILNRZDUO G]LHF
RGSRZLHG]LHUO QD MHJR |DFKRZDQLH

SRGVXPRZDQLH

DN Z\M & ] SRM FLD QLHJUJHF]Q\ F]\ONVSR&HEMS\LBDZ -\
GJLHFEND" :VND]yZNL GOD URG]LFyZ L Z\FKRZDZFyZ G]JLHEND

SRQDZDM MH KBELALDGRP\ VZRLFK HPRFML SRWU]JHE L PRW\

6WDUDM VL UR]SR]QDiU WHPSHUDPHQWHXVRRFMGILH RRBW U
MDNL VSRVYE QD QLH RGSRZLDGDI

:VSLHUDM G]LHFNR Z SR]QDZDQLX VLHELH MHJR ZA4DVQ\FK
8F] GILHFNR GRVWU]HJDU L XZ]JO GQLDU HPRFMH L SRWU]I

6SyMU] QD ZLDW ] SR]WW[| GJQBRND JUDQLFH E G( GOD
SUJ\N4DGHP

.RPXQLNXM [DPLDVW RFHQLDRXQLNXMVWRZDIG]LHFNLHP
NRNUHWQ\ L EXGXM F\

H OL ]DELHUDV] G]JLHFNX MHJR QDU] G]LH ZSa\zX QD R\
GRMU]DOV]H L EDUG]LHM DGDSWDF\MQH ,QQ\PL V&RZ\ N
]JDFKRZDQLD ZVND* PX MDNLH ]DFKRZDQLH MHVW RF]JHNLZE

1LH @mJDM |JDFKRZDQLD NWYUHJR QLH DNFHSWXMHV] :]P
WHQ VSRVYE SRPR*HV] G]JLHENX JREDF]\i MDN NRUJ\WWQH |

% G( VWDQRZF]\ NRRCHRZHOWQ\ GR GRENDF\®XMFSPLHF
SR]IQDZADQLHELH VDPHJR L ZLDWD ZDUWR FL VSRaHF]Q\FK
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%LEOLRJUDILD
%O0OL*HM SUJHGV]NROD QU
6WUHODX M 3V\FKRORJLD WHPSHUDPHQWX 3:1

=DZDG]NL % 6WUHODX - JRUPDOQD REEVIVMNR@DULW
WHPSHUDPHQWX 3RGU FJQLN 373
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-RDQQD *DZURQ
GRUDGFD PHWRG\F]Q\ UHOLJLL

6FHQDULXV] OHNFML UHOLJLL GOD NODV\ 9, VINRA
&HOH OHNFML
8F]H

UR]JXPLH VHQV SRM i DJUHVMD SU]JHPRF

XPLH Z\UD]JLiU Z&4DV QH VEBHIYHR X FO\WVQILID

]OD LVWRW RU G]LD %R*HJR SUJHND]DQHJR Z WHN FLH ELE
]OD WUH &t GDQHM SHU\NRS\ ELEOLMQHM XPLH Z\UD]JLuU R
XF]XFLD ]ZL ]DQH ] SUJH*\ZDQLHP WHNVW X

SRWUDIL DQDOL]RZD i DNVRI NFK\W U D MAD BUDK SRYQDZAF]\P WZyUF
SRV]XNLZDi QD QLH RGSRZLHG]L

NLHUXMH ZaDVQ\P SURFHVHP XF]JHQLD VL

UR]ZL ]XMH WZyUF]R SUREOHP\ QD NWyUH QDWUDILD Z SUF
XPLH NRUJ\WWD# ] Uy*Q\FK (UyGHa LQIRUPDFML

OHWRG\

VARQWRF]SUDFD ] WHNVWHP (UyG4RZ\P 3LVPR ZL WH 64RZQ
SROVNLHJR G\VNXVMD UR]JPRZD QDXF]DM FD

JRUP\

SUDFD ] FD4\P JHVSRAHP NODVRZ\P
SUDFD Z SDUDEFK

SRPRFH L URGNL G\GDNW\F]QH

3LVPR ZL WH 6WDUHJR L 1RZBXP 7HDWMBPFREMW X 3DOORW
64RZQLN ZVSYyaF]HVQHJR M J\ND SROVNLHJR :LOJD :DUV]D
Z\SRZLHG]L ODWNL 7HUHV\ NVIHOUNNRS LDDDIJPHQW

LQQH (UyG4D GRVW SQH Z V]NROH
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SUJHELHJ OHNFML

:SURZDGI]PRGOBLWZD

FI\QQR FL RUJBQLEDNRIDR

QDZL |JDQLH GR ZF]H QLHMV]\FK NDWHFKH] L GR GR ZLDGF]
]JDLQWHUHVRZDQLH WHPDWHP OHNFML

5R]ZLQL FLH
SUDFD ] FD4\P JHVSR&AHP NODVRZ\P PHWRGD VARQHF]ND

Z\MD QLHQDHUIRMID SU]JHPRF

]JDSLV WHPDWX 3UJHPFORQQHR«MHVW UR

SRUYZQDQLH Z\QLNyZ SUDF\ XF]QLYZ ] GHILQLFM Z\PLHQLR
Z 6ARZQLNX ZVSY4F]JHVQHJR M J]\ND SROVNLHJR

SUDFD ] WHNVWHP (UyGARZ\P

ZVSYyOQH ]JDSR]QDQLH VL ] WHNVWHP ELEOLMQ\P

Z\MD QLHQLH WUXB®\EK ]ZURWYZ S

=DGDQLD GOD XF]QLyZ

Z\PLH SRZRG\ GOD NWYU\FK FJARZLHN ZLHU] F\ SRZLQLH
SUJHPRF\

Z\MD QLM Z MDNL VSRVYE QDOH*\ SUJHFLZVWDZLDuU VL ZV]
RSUDFXM ]DVDG\ SRVW SRZRELBJNWPUHHYNMRRL SDFHPRFE
URGRZLVNX

5HIOHNVMD SRGVXPRZDQLH
SUHJHQWDFMD SUDF\ XF]QLyZ NRPHQWDU] NDWHFKHW\
]JDSLV GR JHV]\WX

\SRZLHG( ODWNL 7HUHV\ ] .DONXW\ A 0\ O *H ZLDW VWRL
FLHUSLH ERHYVDWN PREA&RRFL Z QDV]\FK GRPDFK L Z *\FLX FRG]
FIDVX GOD QDV]J\FK G]JLHFL QLH PDP\ FIDVX FLHV]\U VL VRE

SROHFHQLH SLVHPQHM Z\SRZLHG]L
&R PR*HV] JURELU DE\ Z QDV]J\FK URGRZLVNDFK SRZVWU]\P

(ZDOXDRMMLWZD VSRQWDQLF]QD ]ZL |1DQD ] WHPDWHP OHN
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VW S

3UJHG V]NR& ;;, ZLHNX VWDZLDQ\FK MHVW ZLHOH Z\]ZD
W DWILP MDN ODW WHPX 1LH MHVW QLP MX* SUJ\WARZLRZ\
WHFKQLNL XF]JHQLD VL :DUXQNLHP VNXWHF]QR FIDQDXF]DC
PL G]\ LOQIPINUHVLH SRMDZLDM FHM VL WHFKQROROHW QBH
GR ZLDGF]JHQLX SHGDJRJLF]QPHI SUMIF\ AXA/LHUPIA] QDG *H F
JODF]JHQLH WUXGQLHM XWU]J\PDU XZDJ XF]QLD AQD GA&aX*H
ZVSY4F]JHVQHJR QDXF]\FLHOD -DN SRGDMBIGDXWRH BSRWWD
Z\GDM VL QLH W\MONORH DUAKDRGEDPPH 'ODWHJR FRUD] ZL FH
QRZLQNL WHFKQLF]QH W\SX WDEOLFH LQWHUDNW\ZQH PDYV

.D*GH G]LHFNR UR]ZLMD VL Z Uy*Q\P WHPSZHHORPW W
FI\QQLNDPL 'JLHFL VW\PXORZDQH MX* RG QDMPARGV]\FK O
PDM SUREOISRYMIVZDMDBOKXXBYEHM WQR FL QLH]JE GQ\FK GR
ZNODVLH SLHUZV]HM B5RG]JLFH WDNLHPX G]LHFADU SR ZARFD |
URJ]ZRMX 1LHVWHW\ QLH ZV]\WF\ URG]LFH F]\ RSLHNXQRZLI
FIDV QD ]DEDZ E\ PRJ4R VL ]D LFK SR UHGQLFWZHP XF]\
WHPSD *\FLD NLHG\ URG]JLFH SR ZL FDM ]ZHRLV R iiZ E PBBFEY DV
RJURPQHM LOR FL ERG(FyzZ FRUD] F] FLHM PR*QD VSRWND
PDAHJRDWND VDG]DM SU]JHG WHOHZL]JRUHP F]\ WH* GDM PX
NRORURZH REUD]\ NWyU\FK WDNXB®IDHSWD G LIBKR X\\RABOG QHMW .
SRGDMH SV\FKRORJ %R *MBDWHQRGH HIZR/EDG | DD \R GG LDYXOM F

6]NR&D ;;, ZQRMM WHFKQRORJLH Z VINROH Z

KWWSV UAZZHSIMV\Z\ SO SRUWDO LQGH[ SKS"RSWLRQ FRHBARNWHQW YLH
QR2ZMHFKQRURVREBH FDWLG S WHPLG

-DQLV]HZVND %R*HQD G6HN&REBRWWIHN ZGW NFROMDN ] QLP SUDFRZDU" Z
KWWS Z7ZZZ PLHOHF POWWXGOCGV]S®OHEFOLG ,Z2$5 7VRTY SJWBPHG8K=,P
'VO.9J (2 0UY0934T
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SUJHGVINRIOD@®VHUZRZD4aDP Z UyG QLHNWYU\FK FG&]JLHFL
ZSU]J\WZDMDQLX ZLHG]\ L XPLHM WQRDKN IQ ZHN® B\QL\H KS GHRUZ K
RNUH OD SRGVWDZD SURJUDPRZD OLQLVWHUVWZR (GXNDI
VDP\P VRELMFLHIDXEZNFKRZDQLD S NMAGUA] NBO®|DI RRG] LM P L
GJLHQQLH F] ¥WR DQHHMHYWZQD i \FKDRVSREGRNDBO\FMR G]LHFI
EDUGJLHM *H QLH SRVLDGD GRGDWNRZHM SRPRF\ FKRFLE
VDPRGBOQLH JUXS OLFBFLHEDZHMWXSD F] VWR MHVW EDUC
HGXNDF\MQLH : SIOHZDEKLDQH V \WyZQPXNF]FHLDSRGF]DV NW
Z\UyZQ\ZDQH V V]DQVH HGXNDF\MQH G]JLHFL 1LHVWHW\ Q
GJLHFOHWQLFK XF] V]F]IDM F\FK GR RGG]LDayz SU]JHGV]N
SUJHGVINROQ\FK 2ND]XMH VL *H WON VOR SUDNZGH LN NR S U
]JDSRELHJDQLH Sy(QLHMV]\P WUXGQR FLRP Z QDXFH QD Q]
Z\UyZQ\ZDQLH |JDQLHGED URGRZLVNRZ\FK

3RZ\*V]H SUJHP\ OHQLD VN&RQL&\ PQLH GR SRGM FLD
GJLHFLRP PDM F\PSWPXBOMDRALX ZLHG]\ L XPLHM WQR FL RN
SURJUDPRZHM MX* Z PRPHQFLH NLHG\ XF] VIFIDM GR F
LQQ\FK IRUP Z\FKRZDQLD SUJHGV]JNROQHJR : URNX V]NRO
QDG ZSURZDG]HQLHRRI.GRIPAML7IHED<:1< 3/$& =$%$: NWy
SRPYF Z JUHDOL]JRZDQLX SRZ\*HM Z\PLHQLRQHJR SU]JH]H
Z\NRUJ\WWWXM FH QRZRF]HVQH PHWRG\ WHFKQRORJLF]QH SF
FIDVLH WDNLFK |]DM i VW\PK®REZIRZH V/HRELBYSMXMDOOSU]\V:
ZHUEDOQH RGSRZLDGD ]D OLF]JHQLH L P\ OHQLH DQDOLW\
REUD]\ RGSRZLDGD PL G]\ LQQ\PL ]D Z\REUD(QLH SUJHVWU
MHVW VJHURNR SRM WD |BRIGZDMPREZIDELHERYVMHFK FJ\QQOR
SODVW\F]Q\FK PDQXDOQ\FK MDN L Z\NRUJ\WWXM F\FK Q
XPLHM WQR FL QLH]JE GQH GR SRGM FLD QDXNL Z NODVL
JUHGDJRZDQ\ SUJH]H PQLH SURMJBPPRUH $QRRIZG FMIH BIHSWD
-HGQRF]H QLH ]DFK FDP ZV]\WVWNLFK QDXF]\FLHOL RGG]LD:

'"-DN RUJDQL]RZDi HGXNDFM SU]JHGV]NROQ Z QRZ\FK IRUPDFK 0(1 :DU\
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URJZRMX QDV]\FK APDA4\FK SRGRSLHF]Q\FK ' 0FB1QLYHM *B (PR
LQQ\FK QDXF]\FLHOL

=D& F]QLN

SURJUDP LENORHIDIJRD.BRHRPLH HGXNDFML SUJHGV]NROQH

A-H OL PDV] UDEFM WR MHVWH P\ W\ONR G]JLHUPL NWyUH Z\P\ OL
GJLHFL PR*H VWZRUJ\i IDQWDVW\F]Q\ ZLDW NWyU\ VSUDZLD -
'ODWHDPLHU]DP JRVWDiU SU]\ W\P ZLHFLH ] ]DEDZ\’

&OLYH 6WDSOHV /HZLV

5RG]DM LQQREWRGLSWRIUDPRZD
7\WXa ,QWHUDNW\ZQ\ 30DF =DEDZ
$XWRU P .DWDU]J\QD - GU]JHMF]\N

QDXF]\FLHO Z\FKRZDZFD RGG]LD&X SU]JHGV]NF

=DNUHV LQQRZDFML

DPLHMVFH WEDNRADFRMRIGVWDZRZD QU Z *G\QL VDOH Ot
VSU] W PXOWLPHGLDOQ\ NRPSXWHU\ WDEOLFH LQWHUI

EF]DV QWHRIEG SD(G]JLHUQLND U GR NR FD PDMD U

FDGUH¥BFLHFL XF] V]JFIDM FH GR RGG]LDaX SU]JHGV]NRC
SRVLDGDM FH WUXGQR FL Z SU]J\VZDMDQLX ZLHG]\ L XP
SURJUDPRZHM Z\FKRZDQLD SU]JHGV]INROQHJIR

RVIWQOQRZWRNGINL Z4&DVQH
2SLV LQQRZDFML

,QQRZDFMD A, QWHUDNW\ZQ\ 30DF =DEDZ" REHMPXMH VZ
SRVLDGDM F\P WUXGQR FL Z SU]\VZDMDQLX ZLHG]\ L XPLHM

3RGVWDZD SURJUDPRZD Z\FKRZDQLD SUJHGV]NROQHJR GR®DFK]IHGV]INR
SRGVWDZRZ\FK RUD] LQQ\FK IRUP Z\FKRZDQLD SUJHGV]NROQHJIR Z
KWWS LVDS VHMP JRY SO LVDS QVI GRZQORDG [VS :'8 2
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HGXNDFM Z NODVLH SLHUZ\DPM Z:]DPALUHNK. HHWRAERQRORJLL
QDV]HPX VSRA&HF]H VWZX ;:, ZLHN QLH]JE GQH MHVW XDWUD
SROVNLHM VINROH =DVWRVRZDQLH WHFKQRORJLL LQIRUPD
PR*H SUJ\QLH i ZLHOMHHBRWNIN H@RXNOAHMQ\FK ORMH GR ZLDG
GJLHUPLOHWQLPL SRND]XM L* SHZQH PHWRG\ SUDF\ ] XF]Ql
PQLHM DWUDNF\MQH GOD G]JLHFND Z ZLHNX SU]JHGV]NROQ\I
Uy*Q\PL URGNDPIRQRIHMQWHFKD] GRZLRGAa\ L* XF]JQLRZLF
VI\EFLHM RSDQRZDOL RNUH ORQH XPLHM WQR FL : VWR
]JDFKRZDi XPLDU 1LH PD MHGQDN OHSV]HM RND]ML GR QDX|
IRUPD SR]QDZDWXDRGLPRMHQWX QDURG]LQ -DN WZLHUG]LA
AEDZL F VL G]JLHFNR XF]\ VL UR]JV]JHU]D KRU\]JRQW\ L UF
SV\FKLF]Q\FK’ : ]DEDZLH QDMSHAQLHM Z\UD*D VL DNW\Z
GRDVSRNRMHQLD VZRLFK SRWUJHE LQWHOHNWXDOQ\FK VSF

BWZRU]JRQD SU]JH]H PQLH LQQRZDFMD GOD G]JLHFL Z ZLHNX
SUJHGH ZV]\VWNLP QD SHGDJRJLFH ]JDEDZ\ NWyUHMZ\ O S|
MHJR PR*OLZR FL : FIDVLH ]DM & SURZDG]RQ\FK W PHWRG

GREURZRQOKFLFLHO MHG\QLH ]DFK FD G]JLHFNR GR XG]
XQLNDQLD W\ZIDOLODFMID | SRG]LDA4X QD Z\JUDQ\FK L SU
Uy*QRURGQR RLAUNRKPNRYDLZLHQLH SUJHND]DQLD WUH F
RGG]LD4\ZDQLH QD Uy*QH ]P\Va\ 3RGF]DV ]DM i VWRYV
GRW\N JHVW WDQLHF PDORZDQLH LWS

7UH FL RNUH ORQH Z LQQRZDFML E G UHDOL]RZDQH QD
PLQXW W\JRGQLRZR

,QIRUPDFMD QD WHPDW SURJUDPX

2SLV\ZDQD LQQRZDFMD RSDUWD MHVW QD WUH FLDFK ]I
Z\FKRZDQLD SU]JHGV]NROQHJR GOD SU]JHGVINROL RGG]LI
SRGVWDZRZ\FK RUD] LQQ\FKGIRJWR @FKRZ DGRBS UJMXWHJIR
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&HOH LQQRZDFML

&HOHP JayXQW@RZDFML SMHVWQLH UR]JZRMX G]JLHFL PDM F

SUJ\WWZRMHQLX ZLHG]\ L XPLHM WQR FL QLH]E GQ\FK GR SR
]JDSRELHJDQLH QLHSRZRG]JHQLRP VINROQ\P

&HOH VIF]IHJyaRZH

XZVSLHUDQLH XPLHM WQR FL NRQFHQWUDFML XZD*QHJR Va
XGRVNRQDOHQLH XPLHM WQR FL PDWHPDW\F]Q\FK
XUR]ZLMDQLH XPLHM WQR FL SUDF\ LQG\ZLGXDOQHM L ZVSy

XUR]SR]QDZDQLH OLWHUHRNR MMWW\ADLQWHUHVRZDQH QC
VSRQWDQLF]Q\FK RGNU\i

XxRGF]\W\ZDQLH NUYWNLFK Z\UD]yZ XWZRU]JRQ\FK ] SR]QDQ\F
XxZ\UD*DQLH HNVSUHVML WZyUF]HM SRGF]DV F]\QQR FL NRQ\

XxNODV\ILNRZDQLH SUJHGPLRWY W Z&ME%X NRORIONRSEIHNQDF]t
SUJHGPLRWyYZ Z JUXS\ V]JHUHJL U\WP\ RGWZDU]JDQLH XN
SRGVWDZRZ\FK ILJXU JHRPHWU\F]Q\FK NR&R NZDGUDW WL

XxRNUH ODQLH NLHUXQNyZ L XVWD O RYIXH) BXZEOAHLHND BVRHEG
WDNR*WWRVXQNX GR LQQ\FK SUJHGPLRWYZ UR]JUY*QLDQLH VYV

XQDE\ZDQLH XPLHM WQR FL SURJUDPRZDQLD

XUZLFJHQLH ZUD*OLZR F|ISREXEFXKR@HM JARVHN Z QDJARVLH Z\
XQDE\ZDQLH XPLHM\WQW H]L DARV/OIRYHM RUD] VIODERZHM
XGRVNRQDOHQLH PDaHM PRWRU\NL

XHNVSHU\PHQWRZDQLH ] WZRU]JHQLHP NROHMQ\FK OLF]E 2\
Z VIWXDFML X*\WNRZHM OLF]JHQLH RELHNWyYZ RGUy*QLDQLI
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XSRGHADRR.H VDPRG]LHOQHM DNW\ZQR FL SR]QDZF]HM

5HDOL]RZDQH WUH FL
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OHWRG\ L IRUP\ SUDF\

1D)DM FLDFK Z\NRU]J\VW\ZDQH E G PHWRG\ FI\QQH DNW\ZL]>
QD ]JGRE\FLH RNUH ORQHM ZLHG]\ L XPLHM WQR FL ]JJRGQLH

(ZDOXDFMD

(ZDOXDFMD SURZDG]RQD E G]LH Z WUDNFLSURBDGIBDQLDO LQ
3ROHJDU E G]JLH QD

REVHUZDFMIRGHI®MWBURZDG]RQ\FK ]DM i
]JDPLHV]F]DQLX QD VWURQLH LOQWHUQHWRZHM |J]GM i ] SURZ

RSUDFRZDQLX VSUDZR]GDQLD ] UHDOL]DFML SURJUDPX

Z\ZLDGDFK URJPRZDFK ] URG]LFDR/IUR SXUHNXGOPM. ) DWW F

%LEOLRJUDILD

% +RIPDQ = 2 PR*OLZR FLDFK Z\NRU]J\VWDQLD SHGDJRJL
Z\FKRZDZF]\FK A*UXSD L =DEDZD’ QU \%
¥% -DN RUJDQL]JRZDU HGXNDFM SU]JHGV]J]NROQ Z QRZ\FK |

% ORFINRGRERQ\Z VINROH MHVW PLHMX FH 3RD R Q QR DNFIM H
QU Vv

% 3HWODMNQRZDFMH Z QDXF]D\GDXZ V3NRQX\WY .UDNyZ

% 6DZL VNL -DN3]ZL NV]\i VNXWHF]QR & VINROQHM HGXN|
QDXF]J\FLHOL yZ&} HGXNDDZRULILQ :DUV]DZD

% 6NXUD 0 /LVLENL O 1D SURJX ,OH Z G]JLHFNX XF]QLD
:DUV]DZD

N
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% =DRUVND = 3HGDiRHWRG\NBDEUDF\ ] JUXS Z :SURZ
GR SHGDJRJLNL |DEDWYZ\EYMNREIDQ\FK Z A.HRSOL" Z Ol
Z\EyU L UHGDNFIMB]{SRGBYNRU\GDZQLFWZR ./$1=$% /X

¥% -DQLV]IHZVND %R*HQD 6]H NERGRWNN. 4 D/GRROHH MDN

SUDFRZDU" y4
KWWS ZZZ PLHOHF SO SUPBGGVENTFOQKE , DIBWANRDY SJWB
HG8K=,P F J$ ; =\GODRIY 2 0UY0934T

% 6]NR4D ;;, ZLHNXRZH WHFKQRORJLH Z V]NROI
KWWSV ZZZ SHUVSHNW\Z\ SO SRUWDO LQGH[ SKS"RSW.
LG VINR2DH QR 2ZMHFKQR YRR B HE FDWAHPLG
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$JQLHVIND .D NRDVURD ]
,, ILFHXP 2JyOQRNV]WDA4F FH Z 6RSRFLH

'\PLDQ\ PL G]\QDURGRZH SRPL G]\ V]JNR&4DPL VWDa\ VL ED
04ARG]LH* EDUG]R FKALD®D QLR H*B*DRIG]LFH E\OL JDGRZROHC
GJLHFL PRJ WDN ZLHOH ]JZLHG]LU 'OD QDXF]\FLHOL V]F]H.
QDMOHSV]H QDU] GJLH V&4X* FH GR SU]JH4ADPDQLD EDULHU\
QDXF]DP\ Z NOOFVQHRDIDW NV SUYEXM ]DVWRVRZDU Z *\FLX SUI
WU]JHED QLNRJR SUJHNRQ\ZDiu R ZDUWR FL MDND ZQRVL Z\
R]QDF]D GOD QDXF]\FLHOD NRRUG\QDWRUD Z SUDNW\FH"

2G F]HJR ]DF] u"

2G ]QDOH]LHQLD ZLDWDJRI®@HIR BOWKVQHiI MDNLH NUDMH Q
QDMFK WQLHM SRMHG]LH QDV]D PA4&RG]LH* L MDNLH V UHEL
Z\MD]GX =QDP V]NR& ZH :4RV]HFK NWyUD JRUJDQL]RZDA&D
ZDUXQNL SROWINMH (ERARXURSD :LDGRPR *H QLH ZV]\WWNL
WDND Z\PLDQ MHGQDN PR*QD SUYERZDU ]QDOH(i SDUWQ}
3URSRQXM VNRU]J\VWIZLQ GMDIWIRQUPALH DU ZVSYyaSUDF ]H V
VIXNDADP ZVBRELH ,QWHUQHWX QLH MHVW WUXGQR ]JREDF]\I
FKFHP\ SRMHFKDiU L SR SURVWX DL VDS\WBQNHONR XVYIS)
6SUDZG]D VL UyZQLH* VIXNDQLH SU]JH] ]QDMRP\FK QS MH\
OX®INRQWDNW\ ] QDXF]\FLHODPL D Sy(QLHM NRUHVSRQGX
ZVSYyaSUDF

7ZRUJ\P\ JUXS

3R XVWDOHQLX LOR FL RVYE MDNLH ZH]P XG]LD& Z Z\PL
XF]QLyZ =ELHUDP\ SRGVWDZRZH LBVRDPBENHH W\ K L HR WID|NF
SUJ\M it Z GRPX G]JLHZF]\Q F]\ FKARSFD :D*QH *HE\ X ZLD
ZL *H VL ] SU]\M FLHP NRJR Z GRPX 1LH SRWU]HED ZLHOH
]JDSHZQLU JR FLRZL QRFOHJ MDNR Vi5 SRIGNF]CEWD SERERWO IR
GRPX *RWRZH SURILOH QDMOHSLHM ]H ]GM FLDPL Z\V\aD
PARG]LH* 4DSLH NRQWDNW EA&4\WNDZLF]JQLH SU]H] PHGLD \
RVREL FLH V Z NRQWDNFLH RG NLONX W\JRGQL

&]\P GRHFKDQ"

-H OL JUXSD MHVW GX*D L SODQXMHP\ JZLHG]DQLH Z RNF
*H MHVWH P\ QLH]DOH*QL L PR*HP\ ZLHOH PLHMVF ]ZLHG
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L Z RNROLF\ 'OD JUXWS BRHE\WIDRRGRW\ L SUJHZR]\ UHMVRZH
DOH U\[\NRDRW\ PRJ E\U RGZRADQH OXE RSY(QLRQH FR
SUREOHP\ GOD SDUWQHUD NWyU\ QD QDV F]JHND 3R]D W\
L LPLHQQLH D XF]JQLRZLH F] VWR Z RVWDWQLHM FKZLOL UH
JODOH]LHQLHP RVRE\ QD |DVW SVWZR $XWREXV\ UHMVR
SUJHZR(QLF\ F] VWR GRVWDUF]DM JUXS QD NRQNUHWQH Pl

JRUPOQR FL

%DUG]JR MHVW ZD*QH Z\NXSLHQLH XEH]SLHF]JHQLD GRGD
D QDVW SQLH SRZLDGRPLHQLH NXUDWRULXP R SODQRZDQ)\
Z\MD]GHP OXVLP\ SUJ\JRWRZDi NDUW Z\GBXRF]WNLSROLWW
XEH]SLHF]JHQLRZHM RUD] ]JJRG RUJDQX SURZDG] FHJR 1T
URG]LFyZ GRNA&4DGQH DGUHV VJNRa\ JG]LH MHG]JLHP\ RUD] ¢
GR ND*GHJR PLHMVFD JG]JLH VL XGDMHP\

J)LQDQVH

'L NV]IR i Z\PLDQ\URGDLFHXMF]HVWQLNYZ NRV]W SU]JHMD]G X
MH OL MHG]LHP\ QD SR&4XGQLH (XURS\ PXVLP\ UyZQLH* SRF
]JDSODQRZDiU Z\FLHF]JNL ORNDOQH ]ZLHG]DQLD ZL]\W\ Z PX]
SRNU\ZDW\ NRW SyZ L DWUDNFML OR*HP\ SURVLi RUJDQ S
QDV]HM Z\PLDQ\ L SUJH]QDF]\i WH URGNL QD DWUDNEMH
Z\QLND *H W\JRGQLRZD Z\PLDQD Z\QRVL PQLHM ZL FHM W
3ROVFH :VPDOMNRRG OLF]E\ XFIHVWQLNyYyZ PLHMVED JG]LH |
ORNRPRFML

6]\NXMHP\ VL GR Z\MD]GX

=ELHUDP\ JJRG\ VSUDZG]DP\ F]\ ND*G\ XF]JHVWQLN PD SDV]
F]\ QLNW QLH PD FKRURE\ ORNRPRF\MQHM L UXV]DP\

3RE\W XQSDODW

3LHUZV]H FKZLOH E\ZDM VWUHVXM FH GOD XF]QLyZ ]DVWD
IDMQ URGJLQ « :D*QH DE\ QDVWDZLO VL SR]J\W\ZQLH L ¢
GREURZROQD IRUPD L QLNW NWR QLH FKBXVIQR\HSD RSl LW D]iD !
*H NWR F]JHND QD QDV]\FK XF]QLyZ L E GJLH VL VWDUD4& S|
QDMOHSV]HM VWURQ\ *UXSD PD VZyM SURJUDP F] U ]DM i
PRJ JUHDOL]JRZDiU MDNL PLQL SSURFGNFRHINWY ZLV ©HBQHM SUD B\R ]
PRPHQW Z NWyU\P QRYHSRRGREHHA@IH JDF]\QDM VL NRP
M J\NX REF\P L ] ND*G JRG]LQD UREL GX*H SRVW S\ Z W\P N\
ZV]\WWNR FR FKF SU]JHND]DiU LQQ\P MHVW Z M J\NX REF\F
ZVSRPLQDM *H QDZHWNW REBP\PZLMZRMHM JUXSLH WH* X*\:
REFHJR : UDPDFK Z\PLDQ\ ZL NV]R i XF]QLyZ QDELHUD SHZ{
GR ZLDGF]JHQLD SR]JQDMH LQQD NXOWXU PD PR*OLZR U ]R
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LQQL 1LF QLHHVHDWW BVWWEM XQLNDOQHM VSRVREQR FL |
UyZQLH* NRUJDVWLOMMHP\ SU]\MD(QLH G]JLHOLP\ PDWHULDAI
QDV]HJR SUJHGPLRWX SURZDG]JRQH Z LQQ\P M ]\NX D SU]
QDV]\FK ZKAX¥QQEYZ L FLHV]\P\ LFK SRVW SDPL

5HZL]\WD

7R MHVW SXQNW Z NWyU\P QDXF]\FLHOD F]JHND QDMFL *V]D
JUXS L UR]JZL ]\ZzDi4 ZV]JHONLH SUREOHP\ $OH ] GUXJILHM
WDN ERJDWH Z IRWBRNMQAMHPRHQIN SIDSHZQLU URJU\ZNL QD
PARG]LH* FK WQLH SRND]XMH ZV]JHONLH DWUDNFMH L FK W:
Z NR FX P\ 3FOOPDR\R FLQQR U ZH NUZL

'LHOH UD]\ NLHG\ VSRW\NDP DEVROZHQEN§Z QSR WHSMP MJ]H
MDND LFK VSRWNDAD Z V]JNROH ZLHOH ] QLFK QDZL ]D&R ¢
FD4\PL URG]LQDPL L WR MHVW FK\ED JayZQD QDJURGD GO
JREDF]\ii L XVA4\V]HU MDN EDUGHRLZIS@H UDLG R OF E JAMQML H* \FQ L H

*G\ VNL .ZDUWDOQLN 2 ZLDWR Z\



t1t,f..0 ™ of —  efec— E ce>ef

$QQD .XOL VND
'RUDGFD PHWRG\F]Q\ M ]\ND DQJLHOVNLHJR

NDULHU]H QDXF]\FLHOVNLHM ]GDU]DM VL PRPHQW\ |
XF]QLRZLH ZFL * SRSHAQLDM \@BVYFKH OE& |®\F IS RPWPR D
ZN4ADGDQHJIJR Z LFK SRSUDZLDQLH :V]\WF\ ]JDG]DP\ VL
QLHRGA& F]Q F] FL SURFHVX XF]JHQLD VL RUD] *H Ea G\ Q
*H QLH PD MHGQHJR QDMOHSVIBJRVDSIRMRE X N\WKUS B B G PLZLD
VIWXDFML ] ND*G\P XF]QLHP

'HGaxJ 3HQQ\ 8U Uy*QLFH Z IRUPLH SUJHND]\ZDQ
NRQVHNZHQFM WHRULL QDXF]DQLD XF]JHQLD VL =ZROHQ
QDOH*\ XQDNWWD\ZQMH LQIRUPDFML ]JZURWQHM SRQLHZD* G
JOQLHFK FDiU XF]QLD =ZROHQQLF\ WHRULL KXPDQLVW\F]Q\FK
SRZLQQD E\i SUJHGH ZV]\WWNLP SR]\W\ZQD L QLH SRZLQQI
NUHRZDQLHDISRR\WLZHUXQNX XF]QLD = NROHL ZHGA&XJ QDW\
PD QLHZLHONL ZS&\Z QD SUJ\WZDMDQL M J]\ND PR*H MHG\!
UHDNFMH QLH ]JDVNXWNXMH MHGQDN WUZDa ]PLDQ 7R G
SRSUDZLDyZLHMEA R F]\QQR it RGQRV] FD VL GR SUJ\WWZRMRC
Z4D FLZHJR PDWHULD&X M J\NRZHJR DE\ W\P Ea GRP ]DSRE
]JDUYZQR SR]\W\ZQHM LQIRUPDFML ]JZURWQHM MDN L RGS
XF]QLyZ PDWHNRIZ&XR

3R]JRVWDM F SUJ]\ SUJHNRQDQLX *H E4 G MHVW SXOQI
M ]J\NRZHJR QDOH*\ ]IDVWDQRZLiH VL QDG HIHNW\ZQ\PL VSR
FIDVLH FRG]JLHQQHM SUDF\ ] XF]QLHP WR QDXF]\FEHO SRG
JDUHDJRZDi QD SRSHA&4QLRQ\ SU]JH] XF]QLD E4 G 6SRVYyE |
FI\QQLNyZ WDNLFK MDN FHOH MDNLH QDXF]\FLHO ]DPLHU
SR]LRP ]DDZDQVRZDQLD XF]QLyZ F]\ WH* F]\QQLNL SHUVRQ

%DUG]JR LVWBWHVMZIRGBRZLHG( QD S\WDQLH F]\ ZV]\\
SRSUDZLHQLD L UHDNFML QDXF]J\FLHOD :\GDMH VL UR]V GC
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GR GUREQ\FK XVWHUHN M J]\NRZ\FK SRGF]DV (ZLF]JH NWyU
S4\QQR FL SR® ZDHUXRNWHF]QD NRPXQLNDFMD SR]RVWDMH
QDG XPLHM WQR FLDPL OHNV\NDOQ\PL RUD] JUDPDW\F]Q\F
S4\QQR i D SUHF\]MD M J]\NRZD SU]J\ZL ]\ZDQLH ZDJL GR SH34
E4 GyZ SRSHUQHPRFIRLYZ Z\GDMH VL E\i NRQLHF]QH

3RSUDZLHQLH E4 GX ]Z\NOH VNAaBBB]H/ LSRR SMAQLAK BN
LQIRUPDFMDf{@URPWDOLD QDSUDZF]H (OOLV 3DQRYD /
] RSUDFRZD *XPEDULG]H JyaRRBSLYXMHVVQRRI SUJ\F]\Q\ S
E4 GyZ SUJH] XF]QLyZ DOH UyZQLH* GHF\]MH QDXF]\FLHOD
E4 GX SRSHAQLRQHJR SUJH] XA)QLSR | PIDHUAV DR B|NFMPWENE G
XF]JH SRSH&QLA&A Ea G NDDPO\W ¥4 @ ZOHNRRZLH: FUXBD GG HF\]
Z\PDJD SRSUDZLHQLD |DOH*QLH RG FHOX VWDZLDQHJR V
WU]JHMAIHG\ SRSUDZLHQLH Ea GX SRZLQQR QDVW SLu FJ\ ]
SRSH4AQLRQ\ QD ]DNR®JEDHQDRHDGDIHIOVW SQHM OHNFML" =
SRGF]DV F]\QQR FL NRPXQLNDF\MQ\FK SRSUDZLDQH V SR ]
E4 G\ SRSHAQLDQH Z F]DVLH G]LDaD ]ZL ]JDQ\FK ] SRSUD:z
'HF\]MD F]ZNWWDSREAWDZLXF]H VDP SRSUDZLD VZyM Ea G
QDXF]\FLHOD LQQL XF]JQLRZLH SRSUDZLDM E&4 G E&4 G MHV
SL WDMDNL VSRVYE SRSUDZLiU E& G"

'VSYyaF]HVQD OLWHUDWXUD PHWRG\F]QD Z\UWPDMAMLUY*Q
]ZURWQHM /\WWHU 5DQWD QD]\ZDM Uy*Q\FK IRUP
Z\MD QLHQLH EH]SR UHGQLH SRZWYU]JHQLH Z SRSUDZQHM I
Z\MD QLHQLD JUDWPDOWIFQQR SRZWyU]JHQLH MRVWHM GRWGW
WAaXPDF]HQLD RUD] NRPXQLNDW\ QLHZHUEDOQH 3U]\N&DG!
WDEHOD

5RG]DM LQIRURDM&DMGE\ IDVWRVRZDQLD
]JZURWQHM

Z\MD QLHQLH6 , GLGQTW JRRWRUWEBR R/QF N
EH]SR UHGQ|LH 1R QRW WRPR VKR XDBGWHIAG D\
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SRZWyUJHQL
SRSUDZQHM

H KHQ GLG \RX EX\ WKH ERRNV"
IR UERPXWKH ERRNV \HVWHUGD\
7 <RFERXIWKH ERRNV \HVWHUGD\

HOLF\WDFML

D6 $IWHU ZRUN VKH JR VKRSSLQJ
7 $IWHU ZRUN VKH
VWXGHQW VKRXOG

« KL

ILQLVK WKH VH(

ULVLQJWL@WRQDWLRQ

QWHQFH
J

VDQG"

6 $IWHU ZRUN VKH JRHV VKRSSLQ
SUR ED R Z\M® QDKQYWKH WRLOHW SOHDVH"

7 ,fP VRUU\" RU , GRQIW XQGHUVY

6 &DIRWVR WKH WRLOHW SOHDVH "
Z\MD QLHQLP6 $IWHUHRK/ERR P H
JUDPDW\F]QR7 'R ZH VD\ pJR WR KRPHTYT "~
OHNV\NDOQHM6 $IWHU ZRUN KH ZHQW KRPH
SRZWyU]JHQLUH +RZ ROG DUH \RX"

6 KDYH\HDUV ROG

7 +$9(", +$9( \HDUV ROG"
6 DP \HDUV ROG

WaXPDF]IHQLU

b, DP LIOQGME UWHS\RW W V
7 $UH \RX VXUHWRXVDDQWHGWHP
VSRUWDFK"

LOQWHUHVXNMN

6 , DP LEWE WVB\RW W V
NRPXQLNDW\6 , KDYH WKUHH ERRN
QLHZHUEDOQH « VD\V QRWKLQJ EXW PDNHV [

VLIQDOVRWRHA X WHUDQFH RU FR
6 , KDYH WKUHH ERRNV

) IDFLDO HJ
XQWV XVLQ

7DEOH

:DUWR UyZQLH* [DXZD*\u

)JRWIPNAMGRUPDFML JZURWQHM

*H QLH ]DZV]H SH

UVSHNW\ZD

SRSUDZLDQLD E4 GyZ M ]\NRZ\FK MHVW WDND VDPD &]DVH
SRSUDZHN QDXF]\FLHOD D*REQRHBRISOBERNLBAHNR Ea GX

XQLHPR*OLZ

LDAaRE\ VNXWHF]Q NRPXQLNDFM
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GR SRSUDZQR FL VZRMHM Z\SRZLHG]L D SRSUDZNL QDXF]\F
SUJHND]\ZDQLD LQIRUPDFMIQJZUBRIMQHMQEBUOH MNNMRIRF] U R
SRWU]JHE L RFJHNLZDU L Z\SUDFRZDi# PHWRG NWyUD QDMYV
] NRQNUHWQ JUXS XF]QLyZ

/ILWHUDWXUD

(OOLV 5 3¢ RUUHFWLYH )HHGEDFN DQG 7HDFKHU '"HYHO
*XPEDULG]H - 3(UURU FRUUHFWLRQ LQ ()/ VSHDNLQJ
6FLHQFHYV

/\WWHU 5 B5DQWRUWHFWL¥H )HHGEDFN DQG /HDUQHU 8SWD
&RPPXQLFDWLYH @®@BPGE VR R BDVIIXQ VX IILR QF

SDQRYD I\WVWHU 5 S3IDWWHUQV RI FRUUHFWLYH IH
FODVVURGREHE 4XDUWHUO\

8U 3 $ &RXUVH LQ /DQJXDJH 7HDFKL&DIP BWLDEML F H& ORA EW k
8QLYHUVLW\ 3UHVYV
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1LH]D@HRGWHJIRIDNWRJUPPXF]DDEDRHUQB XF]\FN B G \
SLHUZV]R MOIVVENG BHR ]QDPDE]ESURZDGIORMREIRQRIUDILL
' ROHMQW]E\SLHUZG]MMVLEWNASR]QDZBRYREQ®RDZL NV]R FL
SLHUZV]RN @ DG/]MWR\RyZW yWHERP LD Z\URMR SUJHG ] DFMKRAR U W
VINROHQLHRG GHJAGHNME B IMWRR ZLDG RZWQOVW BILEKM * G\

V]IH FLREDGNHEMSU]JHGVVREXNR B H@HSR]QDPDRE]@DDVDG]LH
PRQRJSHHIF QDFFQH NiODBM\H U 2V PHEM B |QEVRR ZL FRMHGQD
NRQVHNZH@HEWR JUDPRY\FW RPZHD W \

OyZIVL*HSR ZW D QLHMMG QX Q G D P HXFWH & L BH \WWAD NZALHH O H
JARVYHES R ZW D Z]\D]Q REHARAWQ L HB/M F\ G R YDP@LARH EG ] L HPRRL] 4\
VIGREQIHXFRI\MHGRWN S RZ W D FFORGIR Z W y U NHQUSIRIGIHQ D M
W\P*HUR ELNR O HMD@/\RD PR QLW \OQRUH FU]HBH \VWGEIR P& X G QH
SRF]XFHHI SR W UBUJ HOH\VWWHE ® BNHZ PDW H P QWMEHM EZD
RJy@W L OIRAV]\V WINRF\Z L $ R/ZW y U NADYPIDHD D M Z L 2DV WERO D
SU]HE ISHUIRF K F]PH YILDV RV D NNW y@B6 LH U ZWXRN QLEUJ\SRPLQDM
ZF]H QLH W] \FIKD GFRFZ D ONRW ]\ V] W]IBR E\WIHMGIXPLHM VEQR FL
QRZ\RWROLF]QR WPDIVKRUR EUR]ZL |@LE O D W HM RZF] H HML R
URELBBIFOD WHIRRXPRAMEKRG]L

8 SRGVSWDIMHIR ADMGXKH) BX F ] INQMW S UR Z DDA JES LHU ZV]H M
N O D ® HKNGROQ RVHES! D ®IDD J I8 WID* B & HG | L WAV W DURJKX PRRWAX JLZD i
VLIOLF]E®RS LRINRARR NY L DD Z FBW ]\ M P X N8 IFD JFH.\IZ4 UDFM
QDOH*D&RERF]QOXROLF]EQPERSIU]ISGM FGRPINRA\VHGA]LHFL
ZFKRGIV]y VWRNF LD H G G D J REZYZ*HQ D XMW H P B WWGRNLH P
*\F LNDHRVWAF K D QLG [V R Z D UMK PG Q& EWJR] X P LHRNM=HW HSR ZR G X
PARGVGERHFEBRSRQAXKDMBS | RREWBAD QLD

(GXNDPRWHPDWAFSQPHG V]NROMWRRUDQVE]JBRUR]ZLMDQLD
VSUDZ QR WIHO HNW 3D Q MMM HHFGRPZ LDEPNURVXH QI DFML
SUJHVWER M QU JENRQWDQ X B WD PRINS URVWE DR \ L N R ZZDF QM
GR ZLDGF]H RDPQWH G GBNLFRJIUD Q HRJ Rl B B WIH P D W% G Bl GIL D
SURZDGZRRWW D\ O WKRIE L WGLBRR ZR G]1DZHED UGHRAB]LHFL
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G\WSRERXRM FQHP]EF]\ZL BGH N Z BR®]HRWPR]Z RAMWR 4R R N X
*\FLIDF]\QDMFSUWU]HGPERWAX MULF]HE QIN®PUHAL]6 SHONH
SV\FKRORGZR VRQLZH U v\ DWURBRZ®D O MNHW B H F\ G XXN\WP LFHDM W QR i
G GID O VIGDXMNPEFW H P D VG| JHOBWRE ] W NPROZRE LYWL FIEV y B\PV 4X I X M H
VLIG]LHFMRVWR S QLRARH WGRQHVNR F]RRRMAHD PRQYBP QG \
*DOOLVWYBRNREZFRQLZHUV\IWMHWRUQLMYDNLDIMR*H G]LH¥L
AZ\SRVD*ZRHZWRG]ROHHM V@R JFV\V POQLDG F ] HINFDARUJ\OHW Q L H
G]LHERRSR]DD EWLF]HFWUY¥ZDGERURVAGWXOPLHQLB]HEQLNL
Z JAHWR OH M®RPEMOL F] HSQI K G PQ RBGIH SU | H G DLLAENML O] \
6WR S QGRZARFDNR]\QBQ H U D Q DMIXENF | Y@L ZV W X D RMHIN \ ALK
ZLHDQQ\EKGDVND]EMW RHG]LHPBSNR\FKR®DZLOWHZQGROQR FL
GRF]JHYLPRVAXILEDKEDPL
Uy iPQDKZLGRLDJIWD* R&* HG]LH RNRHX WW DJQRHX P LH i

SRM GLP]ER/EQ LRIVL JSHZHQ ISRRL RPK] Z R QW H O H N&AKRDEF4R R
RNLOWBWYR]XPRZDQLD

VW D &R Fj E\

XPLHM WR®&DEGRBILDNAWHA L H

SRVaXJLZIDG IOHVAFMGR)H G Q HJIR

NODV\ILNRZDQLH

ZQLRVNRRDMLWORFEU] GKRBK U] GQ\FK

3LDJHSWDZG]DG]LHF\RRVZRQLRVNRXDMD &RLFIEUJIDQL]XM F

VSHFMDGRBLDJQRVVRWRASAR ND]\BPIEHFENDQ] GOLF]PDQyZ
ND*GU] GJEWMRFERV\OBPRU]JHGPZRWX] GDMR *EQHERNADGQLH
MH GHRG U X J& PL R]H PAXQPN 1 G BYa RHV HVMABRV \B B PRAD QR\MR
FI\Z ND*G\P] G]MHSRW\O/HD PRU]HGPLERRSAW B aL HFNLR\G
RGSRZLHGZILBIURD AR BBZD*QBUR M UYHIQIHDG WQ GYWR]FL JDa
3RQRZQWHPJAW H B D] H G P IMRHYZSIR®\ U B PR]\W )L &]D V DNPH V ] F | H
V]H FLRQWWHGEP LRDDAPMGE & X * W]\ S U]H G P IR} YK ]DHV HA/ Q/L P
ZL FOMF]PDGyZVEPLHRNGSRZLRGBWMHY WL P QL ERM HXWF H M
PLHM\GADX3LD JHAN HUKI RS G]LH ONRR | X PDMD|GF KR ZDWDAR FL
OLFIERSYM|WR]XBRM GLPLEYLDADA]EDFK HBIAXBBMUREOHP\

% : 6DU Q6 RMDHRZ R X QWH U H VX RENNID 8K L O G XX WWD DQ:& H QK H \
/JHDUB&KIQLWLRQ"

( 6 6SHDINMXXPE B QLD W XH R 6 HVERW W HIDYEHRIQR U B R QF6S D F H PBIQ G
1 X P EHQ@ K4 DEHDD U FIIRMOKIR X Q G DRVILIRQK/H P D MRLF DKW D Q &) 'RIE D HIQG
2[IRBGQLYHBWHMNRUG
5 *HOP® ® *D O GIUHW HD@EBIO RRX Q WQBR P S X WAVRXRRBEROQLWLRQ 3
6 - %ODNHPRIMAKFINLPY]X\GDZQLRBQEZRH U VDWHIMOXO R WINN.WHZI RV
-3LDMHRIEFKLOGH®RPD W KH PPRQAFHERIVH @ WHLUILF D Q 3 S
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] WHWRSXR]XPRZDRZD LS L H U Z \( DRMLZARM H FROLW J R W RezRd
JUR]X P LOLEL B\

8V W D GH R LERWIVDRGE Z D *RUJ I8y (Q L HBVDVW B GLED OR] OH QLD
PDWHPDW GLOHPMRP R ¥RADR | BWREK RORZARMREE MZHU VAW HF LH
(G\QE XADXJ DR @ VO GVRIGH Z LR QS D F RZIDGWW BD)GTLZHF HB Q D
3LDJEWDDHZEMAD IDVF\QRIHE®D D QLHDGISIRSIH ZQFRD \[DIF] 4D
]DVW D QLY D@L H NPVY VWS H NWHDRPWBILID J:H BIDG D QMW F KNPHUR ZD 4D
Z\ND]D&PBROGRZ QLR VN RADNDORL FERMDZZB]H QQ BW WBR L &
3LDJHWW D UF]JLH FING B tiW DFROLBIG JRIQWR ] X PLEOHPVAXNPR QWHN FLH
N W yPUDGEDQ L HJJQRD F ] HIQDISK ]\ N 2 DGV D LDFA L HRYL 4IRW U D NGFO@ Q HF N D
OLF]PO®LHNDEN|NR OB5G NH.FQRF |[DAHH @UNBI]XMM R]XPLHQLHP
VWDARLFLEBLDZHW RLEBEGD QLROKHQWIRIG) EHFMPLD QD FK
'ODIRBI] LWFG ] *4W RRUR BIRAU RV@D KIAHRVD BF | P MORDN QP LH QL 4R
W RF F8 \W DS\ WRDAL FFEJ JHG P LRW Y HWIR SyaSUDFBX QRGP D & H
G]LHMR]X P BMWIDLPLIDG D Z 2 § B RVA. *HW INLMWE K F JED GJIIROQR FL
PDWHPDW\R]QMLU]HRD JD QL ]REZDH W X DF NNAV y UGN R R B M
Z\ERUYJZUDGJDWMHRWIMENR]XPXIM GDVWRVRDRGIR EG® G D
R N DR &*HM XD U 8 PRGH L FSRRLY L CHEOHW 1HD GVFDQQBRD WIH PD W \F] Q H

'LV LZOLM PAHG ] LG D F ] Qi BLLRI]M P DH MTEYD D&B®L D JHW]H Q L H
LSRV &4 XJ L\ZIDQ E HEDWP|IR D 4G L HSFRP DUJPG D QHRNIZ LWIBRILHM W QR FL
.OD V\IL N RZNA&DLEROEQY IHHAWAHAUG. R Z E PHEZL]D N U HIYE KR ZDWDRAR F L
OLF]JEVWRVRRKRQHY SR @6 BGRMLG Q\H D GDOXF]RB\RM FLDPL
]DSLVDRDSPRJIUIFRPRRZBQLB G V] NRODMHHRKX NBPFWMHPDW\F]QH M
VAXV]ORH LDGF]WRIUBW\SSU]\F]\QVRM; RUR]ZRRIWXOH QX B]
UR]ZL ]\ZOQR BOHRYIZD UWHRG SREVW U]\R\ZZ6UR ZD G ]O RQRJHEP
Q D ZHAM *\ G DWLH HG ] L HOALIH Z MHHO BRI HER ] X PLH M

7DNSR GHIMHR *H\ {j D VN D N& WDEHQ R X F ]\ FIH-ROL3D. BVIQD G D O
MHXYWADGHMQERS HADNW XDDBH U S XN\R @ BHISR MBSNRY QD ZF]HJR
7\PF]D VZH B DWILH HZ D * Q L HO/OMWR] Z RWPL HM WQRWARLH W\ & ] Q MFFKN D
V GR ZLDGHI®GICA]B QLEWS R P D JDR]ZHRAGH UD F\WRKXPR ZTQLD

- 3LDIKBKL BGRIQYF HRWXRBEMBUWRERUN

Qs

0 'RQDOGVRPMQMHEHGBRZV]HERQB]DZDU

0 /6FKXEDXRI@L13H U &E WU FRFWRO H U D DBL W & ¥ PO MR BLONOD U QLOG

7 H D F OIDQVK H P D WX.@ K W6 U \ DSYWF K RDIRHYR'Y H

0 +XJKEBNLOGQBQPEHUI L F XIO0MDHNDIDAWK H P % IV WEDD F N2Z HROUOG

&6RSK LTHB HBW DMQLRHD V RIQHQU@®X PHUGAFEORERNQWRQNHUDPRWLRQ
FRPSDUENW QMK LIDGHORSPHQWS  +

, TKRPSTRHIDDUBDOQXPEAXKW UL MWFROXEBYHDFKO@B DU DQODXPEHUOKRPSVRQ
HG 2SHERLYHYWHWXFNLQJIJKDP
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QDLRISLMULR]XPLSRMFLP|BLHUDKRH LDGE]HBEGDF]EWRL
SUJHOBMH\VWOILFPHRLIHF SR XAR]VLOLFIDKPLHM WIQRISQLBFKRG]L
SUIHY* @M DIDMS IGIUAZNRLH Q LOLF B EGURIXRQIFAXQDF]HQLD
Z\PLHQU\DEA\E UD QM Z\FJAOMVERZ\PYyZLH@. QLHZ 4D WRRDHM QR FL
3U]MIL OWNDOH MQWRF I LDV BRGR ZL ] X M UFJORLKE | HQ L\KW RFE M H O X
GOMPSM]\MHP QR FAHIQIHNR FJLSR ZW D H]DRFEH P X1 H G QDX \
"HOW ]\MHPRRWAN X]QDQERBRVESREW \B UJ\JRW B BXNIR E \
OLF]JUR]XP QDK NDL F ] MH®WH E \ 2D OXIG/PI QR N | Z \ R DHD DG \ *
UR]JZLMPQHM \OQR] QR XY R]XP LM FLPMEQLHUR]JHUZRB® QLH
SR4a F]JRQH

&]DYDMYJSRGGWHMZLYRIZV]HBRQO*EBSLHUZN] DVR®DMOHSV]\
FIDZSURZDGQREQEMD VD FPRARIJUD UMIR]ZDSWRZDAGHD @\
SURJUD@PDX¥K] DS HGH\VWA SR G VW BALPDFAKD PRIBEKU ZV]\FK
HW D $IIERN DIFMBS\R ZL QD V] 18 D QLEIHEZ SUR Z D G QIDFHDEHH QLHM
'"ILHELVLY G PUR NW LW JR W ROAM RH EW LX F ] \WQ W H JURRDIFLBJy O Q\FK
DVSHNWMREDB]LDADLFK

2 DXWRUDFK

GWDAJRUGNWWSHG DWRILU D SBIXWRSINRDYZDLBS RG U 4 GILANXND F M L
PDW H P D VQ\IB LHUM \H WEIXSNIVA W D 4FN\QELHDUW/GION PIEW H P D VO\F ] Q H M
HWDSDFKRZDSIUPIGV]NROGXNERF MLV QR V] K RGAQERQZLH O X

SR OVW]INGK* V] \IRKUBJURGW]NR O GDRXF]\FLHOL

OLFEODVLEMSN\FKRDRWRIR WOBRGU FQIANXNPBEWHPDWAB]QH M
SLHUZ\HWIXSIVFW D &R R R R 2 DIEFIDU D S N X/ \SEBR G/X NPIFW H P DW\F]QH N
QCHOVS D EKF KR Z DSALJBI G V] N RIO@X¥IN R F MLV Q R V ] K RNGAQ I IZA_FHDD X

SR OVW]INGK* V]\IRKUBJURGW]NR O GDRXF]\FLHOL

0 +XJKBKLOGQKWQPEHUILF XIOOM DRINDPIDAWK H P B I/ WD F N24 HROUOG
5 *HOP®Q *DOCKEWHBRBHUVVW IFIBEGD U YOG HOWHIMMPEULGJH
, TKRPSYRRXP EHWUW L DIQWIKHY LU B D QVP ERAXU U L FAOMMWKHRBWKRR O 3
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QQD 'URWOHZ
RUDGFD PHWRG\F]Q\ ] PDWHPDW\NL
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1IDXF]\FLHO PDWHPDW\NL

2'%,25&< ,112:$&-,
,QQRZDFMD VNLHURZDQD GR XF]QLyzZ NODV\ 9,,, VINR4\ SRG

352%/(0
8F]QLRZLH PDM SUREOHP | Z\REUD(QL SU]JHVWU]HQQ D \
QXGQD WUXGQD L RGHUZDQD RG *\FLD

&(/
&HOHP LOQIQRMB¥W XUR]PDLFHQLH PHWRG SUDF\ QD OHNFMI
JHRPHWULL SUJHVWU]JHQQHM

23,6 ,112:$&-,

%H &UHDWLYH WR F\NO ]DM @i SRGF]DV NWYU\FK XF]C
WZYyUF]JHJR UR]ZL ]\ZDQLD SUREOHPyZ | POWR\PRID G LG\ FRH W
WUHQLQJX P\ OHQLD VSRQWDQLF]QHJR 6]F]HJyOQ\ QDFLV
NUHDW\ZQR FL RUD] ]DVWRVRZDQLH QLHVFKHPDW\F]Q\FK U
ZV]\WWNLFK XF]QLyZ ] GDQHM NODV\ Z WRI/RZDQHHRFWD C
Uy*QRURGQH PHWRG\ DNW\ZL]XM FH 8F]QLRZLH E G SUD
QDZ]DMHP VZyM SRWHQFMDa OHWRGD WD E G]LH ZSURZDG
QLHNWYU\FK OHNFMDFK QLH ]ZL ]JDQ\FK ] JHRPRMOUEZR SIU]H
RVZRMHQLD VL ] QL 1DWRPLDVW SRG NRQLHF URNX V
GRW\F] FHJR JUDQLDVWRVAaxXSyZ L RVWURVAaXSyZ E G]LH RQ
IDXFJ]\FLHO SRVAaX*\ VL QDU] G]JLDPL JPRG\ILNRZWONPL QI
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JDF]JHUSQL W\PL ] PL G]\QDURGRZ\FK SURJUDPYyZ NUHDW\Z
NOXF]JRZH XPLHM WQR FL WDNLH MDN F]\WDQLH ]H JUR]X
SUJ]\SDGNyZ ]DFK FDM F GR SRGHMPRZDQLD SURFHVX W2Zy
VWURB®RSU]H] ]DVWRVRZDQLH HOHPHQWYZ U\ZDOL]JDFML X
PDWHPDW\NL PR*H WH* E\u GREU ]DEDZ ']JL NL ]DVWRVRZ
UR]ZLMDiU VZRM Z\REUD(QL SUJHVWU]JHQQ RUD] GRVWU]F
SUJHVWU]MDX@FW D PL ] *\FLD FRG]JLHQQHJR 30DQRZDQ\ MH
ZDUV]WDWDFK SODQRZDQLD SUJHVWU]JHQQHJR JRUJDQL]JRZD

$5%80(17 .25211<

/HNFMHEP]®RZDi QD PHWRGDFK NRUJ\WWWDM F\FK ] P\ OH
]JDFK FRUSBGHMPRZDQLD SURFHVX WZyUF]JHJR Z RSDUFLX
RGNU\ZDi QLH]PLHU]JRQH SRWHQFMD&\ GJLHFL FHM Z\REUD
G]JLD4DFK PDWHPDW\NL WM ILJXUDFK SUJHVWU]JHQQ\FK SRP

'=,%a%$1,9%
X WUHQLQJ VSRQWDQLF]JQHJR P\ OHQLD
X WUHQLQJ NRPXQLNDFML
Xx SURMHNWRZDQLH L NRQVWUXRZDQLH ILIXU SUJHVWU]JHC
x ZDUV]WDW\ XPLHM WQR FL 67(0 6FLHQFH 7HFKQRORJ)\

.25=< &, 'I$ 8&=1,$%
x UR]ZLMD VZRMH PRFQH VWURQ\ GRVWAREHMD D
L XFJHQLD VL RG NROHJyZ
Xx RGNU\ZD VZRMH X]GROQLHQLD
x 4DWZLHM ]DSDPL WXMH SRSU]JH] Z\NRQ\ZDQLH ]DGD SUI
x XFJ]\ VL P\ OHQLD NU\W\F]JQHJR
Xx WUDNWXMH PDWHPDW\N MDNR FLHNDZ\ SUJHGPLRW L ¢
x SRWUDIL |DU] G]Di F]JDVHP L VZRLPL SRP\V4DPL
x WR]ZLQL FLH JGROQR FL WZyUF]\FK
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XPLHM WQR i VNXWHF]QHJR NRPXQLNRZDQLD VL Z JHVS
RWZDUFLH QD UR]ZL ]\ZDQLH VNRPSOLNRZDQ\FK SUREO
RGZDJD Z REOLF]X QRZ\FK Z\]ZD SRGHMPRZDQLD U\]J\N
XPLHM WQR i SXEOLF]QHJRVZRHPAKQ®|RPADLD HIHNWYyYZ
RVL JDQLH Z\*V]\FK Z\QLNyZ Z QDXFH

ZJURVW G\VF\SOLQ\ FR ZS4a\zD SR]\W\ZQLH QD RFHQ ] ]
UR]ZyM P\ OHQLD URJELH*QHJR F]\OL V]XNDQLD ZLHOX
4 FIHQLH L ]DVWRVRZDQLH ZLHG]\ ] Uy*Q\FK GJLHG]LQ
WROHUDRGMMNQGQFK SRP\Vayz L RVRERZR FL
QLH]DOH*QR i Z P\ OHQLX L G]LDADQLX

.25=< &, = 5(%$/,=%&-, =$'$1,% '/$ 1$8&=<&,(/$
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x

x

x

x

UR]ZyM Z4aDVQHJIR ZDUV]WDWX SUDF\
SRV]HU]HQLHDAIWHBX ][G\GDNW\NL

QDEUDQLH GBMDFDARDRIR ZQDXF]\FLHO
SRV]HU]HRGWYZUP\ R F]@LIDRKK E]D QL X

QDXF]JHQLH VL RFHQLDiU VZRMH G]LD4aDQLD NU\W\F]QLH
GRVWU]JH*HQLH SRWHRONXZDQ@LX QRZHJR G *BIRSX]HIRR
FIHJR ZL FHM

QDXF]JHQLH VL SDWQRDQLDSADYEF]QLD Z

JHZD QLWHXW\Q Z\M FLH SR]D XWDUWH SUJHNRQDQLD
RWZRUJHQLH QD ]PLDQ

:6.%'1,.,

ZJURVW PRW\ZDFML GR QDXNL PDWHPDW\NL

OHSV]H Z\QLNL ] QDXNL JHRPHWULL SUJHVWU]JHQQHM
SRSUDZD DWPRVIHU\ QD OHNEML

ZJURVW LOR FL FK WQ\FK XF]QLyZ GZRQRGAILDA4X Z NRQNX|
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X LOR U0 QDXF]\FLHOL FK WQ\FK ZSURZDG]LU PHWRG QD V
X RSLQLH URG]LFYyZ QD WHPDW ZSURZDG]JRQHM PHWRG\

=D& F]QLN

3U]\NADGRZH UZEF$H QLA 38 67(0

3,$1.2:( :<=:%1,( 0%$56+0%//2: &+$//$1*(

8FIHVWQLES\ RVRERZH

‘\]ZDQLHEXGXMFLH MDN QDMZ\*V] NRQVWUXNFM QD V]F]\FL

&]DVo G]JLHFLH PLHOL PLQXW QD X*\FLH :DV]JHM Z\REUD(QL
SU]J\ X*\FLX GRVWDUF]RQ\FK PDWHULDA&yZ

OLHMVPBWY] NRQVWUXNFMD PXVL FRRO/WDU |JEXGRZDQD QD VW

3UJHELHJ Z\]ZDQLD

&] U SLHUZRLDXW
8*\MHFLH GRVW SQ\FK PDWHULDAayZ GR ]JEXGRZDQLD PR*OL
XSa\ZLH PLQXW JRVWDQLH JPLHU]JRQD Z\WVRNR i :DV]JHM NR

&] U GUXJD
1D V\JQDA& XPLH FLFLH SLDWMKMOQNDRQMWWEXNFML =RVWDQLH
VHNXQG
'RVW SQH PDWHULDaAa\
QLWHN VXURZHJR PDNDURQX VSDJKHWWL
P WD P\ NOHM FHM
P V]IQXUND
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SLDQND ODUVKPDOORZ

SXQNWDFMD
:DV]D JUXSD RWU]\PD

SNW ]D ND*G\ FHQW\PHWU Z\VRNR FL NRQVWUXNFML
X SNW RRVONUXNFMD MHVW Z NV]WDaFLH JUDQLDVWRVAE
X SNW MH OL NRQVWUXNFMD MHVW Z NV]WD&4FLH RVWUF
X SNW ]D X*\FLH ZV]\VWNLFK PDWHULDaAayZz
X SNW MH OL NRQVWUXNFMD XWU]J\PD QD V]F]\FLH SLDQ
X 'R SNW ]D WR MDN GREU]H ]H VRE ZVSyaSUDFXMHFLH

x

)HOD]QD ]DVDGD &R QLH MHVW ]JDEURQLRQH MHVW GR]ZROTF
3RZRG]HQLD
%,%/,2*5%),$

7RP :XMHF A=EXGXM ZLH* ]JEXGXM ]JHVSya 7('

ZZZ NUHDW\ZQRVF SO
ZZZ RG\VHMD RUJ
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':LROHWWD OLHU]J]HMHZVND
6]NRaD 3RGVWDZRZD QU Z *G\QL

3URMHNW SUJH]QDF]RQ\ &R NICHDV] NPAMIRGO BV XERZ H M

&HOH SURMHNWX

&HOH RJYyOQH

3R]QDQLH ]ZL JNyZ *G\QL ] (XURS

3RV]HULHD ZLHG]\ R PD4AHM RMF]\(QLH

5R]ZLMDQLH XPLHM WQR FL JELHUDQLD LQIRUPDFML QD
'VSyaG]LDaDQLH Z JUXSLH

S8WUZDOHQLH Z ZLDGRPR FL VSRAHF]QHM SDPL FL R Z
Z\GDUJHQLDFK

&HOH V]F]IBIyRRBENWX ]DNaDE\DWIQLEN MIBJRSRWUDILOL

JHEUDU LQIRUPDFMH QD WHPDW Z\EUDQ\FK |DJDGQLH
GRNRQDU VHOHNFML ZLDGRPR FL

Z\NRQDi# IRWRJUDILH Z\EUDQ\FK RELHNWYy?Z

RSLVDU SDWURQyYZ JG\ VNLFK XOLF

ORNDOL]JRZDiU SRPQLNL QD PDSLH *G\QL

SUJ\JRWRZDiU RSLVY ELEOLRYZNULBSI@INDMWEXV\ NUJ\*
]JDSUH]JHQWRZDU JGRE\W ZLHG] Z NRQNXUVLH ZLHG]\ R
ZVSYy4SUDFRZDiU Z JUXSLH

RSUDFRZDiU Z RGSRZLHGQLHM IRUPLH L ]JDSUH]JHQWRZD{
GRNRQDU VDPRRFHQ\

X X X X X X X X X X

2S5LV SUREOHPX XM WHJR Z SURMHNFLH

*G\QL ]QDMGXMH VLZDOGKH \PO ®y¥ZL INDFK PLDVWD
HXURSHMVNLPL 6 WR P LQ SRPQLNL XSDPL WQLDM |
RVRERZR FL SDWURQL XOLF PLDVWD VLRVWU]DQH
UHVWDXUDFMH VDPRFKRG\ PRGD]ZWBFD QX DNWyUH PaR
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'ODF]HJR X ZLDGRPLHQLH XF]QLRP FR *G\QLD ]DF]JHUSC
PR*H RILDURZDUO (XURSLH MHVW ZD*Q\P HOHPHQWHP N
L SDWULRW\F]Q\FK PaRG\FK PLHV]ND FyzZ *G\QL"

+DUPRQRJUDPLVSRWMID DFML SURMHNW X

&=9% =$'$1,%$ '2 :<.21%1,

"UJHV \EyU WHPDW.
2NUH OHQLH FHOYZ SURMHNWX HGXNDF\MQHJR
‘\W\F]JHQLH ]DGD GR UHDOL]DEML
3U]\G]LD4& |DGD GOD SRV]F]HJyOQ\FK XF]QLyZ
6\ULXV] MHVW B NR@DMQIQH B BImAH M OD V W\
BUJ\JRWRZDQLH GR NRQNXUVX ZLHG]\ R *G\QL

\FLHF]ND S

SD(G]LHU@RMDDQLH ]J]GM i GRNXPHQWXM F\FK ]ZL JNL *G\Q
HXURSHMVNLH Z *G\QL

8G]LD4 Z NRQNXUVLH ZLHG]\ R *G\QL
1DXND URELHQLD SU]J\SLVyZ ELEOLRJUDILF]RQ\FK

=ELHUDQLH LQIRUPDFML R ¢
OLVWR$SD\NRQ\ZDQLH ELRJUDPYyZ SDWURQYZ JG\ VNLFK XOLF
8N4ADGDQLH UHEXVyZ L NU]J\*yZHN R *G\QL

=ELHUDQLH LQIRUPDFML R PI
JUXG]JLH3U]J\JRWRZDQLH SODNDWyYyZ R PLDVWDFK VLRVWU]IDQ

\NRQDQLH RSLVyZ SRV]

VW\F]JH| QDJURG\ HXURSHMVNLH GOD *G\QL
ZL]\WD -DQD 3DZ&aD ,, Z *G\QL
VAaDZQL (XURSHME]\F\ Z *G\QL
2SHQHU )HVWLYDO
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UHVWDXUDFMH H»
5DMVNL 2JUYG SU]\ %XOZDU]JH 1DGPRUVNLP
JORW *DJORZFyZ

LPSUH]\ VSRUWRZH

SR4 F]JHQLD PL G]\QDURGRZH QS SURPRZH
LQQH ]JDSURSRQRZDQH SU]JH] XF]QLYZ «

BUJ\JRWRZDQLH L [HEUDQLH
OXW\ \EyU ]GM 0 XND]XM F\FK ]ZL ]JNL *G\QL ] (XURS

SUJ]\JRWRZDQLH Z\WWDZ\ DF\ XF]QLyZ QD

PDU]JHF| 3XEOLF]QH |[DSUH]HQWRZDQLH SURMHNWX SRGF]DV
OHNFMDFK Z Z\EUDQ\FK NODVDFK

5R]VWU]J\JQL FLH NRQNXUVX IRWRJUDILF]JQHJR

'\NRQDQLH ZVSYyOQHJR SODNDWX SUJHGVWDZLDM
*G\QL

\NRQDRVSYyOQHJR SODNDWX SUJHGVWDZLDM FHJR J
]JDSUHJHQWRZDQLD (XURSHMF]\NRP

=DGDQLD GR Z\NRQDQLD

&]

D

I o

&]

i GR Z\WRQDQLD GOD ZV]\WWNLFK XF]QLyZ XFJHVWQLF] F
Z\NRQDQLH SUDF\ SODVW\F]JQHM AB\ULXV] MHVW JG\QLD{
WRQDQLH JGM &t SR ZLDGF]DM F\FK ]JZL JNL *G\QL ] (XURS
XG]LDa Z VINROQ\P HWDSLH NRQNXUVX ZLHG]\ R *G\QL
Z\NRQDQLH ELRJUDILL SDWURQD XOLF\

SUJ\JRWRZDQLH RSLVX |DGDQLD Z4DVQHJIR

RSUDFRZDQLH NU]J\*yZNL OXE UBEXLV XPQUIDMEPHNM VAL PNy

i ,DQDOL]D GDQ\FK

=ELRUF]H SRUWIROLR
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‘\ND] LQIRUPDFML ZJ SRZLHU]RQ\FK ]DGD

&H 0 SUHIHQWDFMD SURMHNWX HGXNDF\MQHJR

\WWDZD
.RQNXUV QD Q

3UH]JHQWDFMD

DMFLHNDZV] IRWRJUDIL

Z NODVDEFK

.U\W H U L DURRVHHNWSX

=DDQJD*RZDQH

WHUPLQRZR @i Z\NRQ\ZDQLD SRV]F]JHJyOQ\F
ZVSyaG]LDADQLH Z |HVSROH XG]LD& Z SUH]JHQWDFML SURM*#

2FHQD
2FHQLDQ\ HOHPHQW o, WOR FL XF]OLyZ
SURMHNW X RSLVRZD
1RZDWR SUJHGVWDZLH! EDUG]R
SRP\VARZ\
.UHDW\ZIQR | 3UJHGVWDZLHQLH |JDJDGQLHQLD Z LQWHUH
SRP\VARZR (i VSRVYE R®IRGOM ZLHNX| USIDR\VARZR Uy Z
L RGELRUFYZ SURMHNW X
VEKHPDW\F]Q\
4D FLZH |DSODQ EDUG]I
,ORJIURPDG]RQ\FK PDWHULGXYyHR
=DDQJD*RZDQLH
UHDOL]DFM SORMHRNIREQR 0 (UyGHa LQIRUMHXAMONLH
:NADG SUDF\ Z UHDOL]DFM SUJ\G]JLHORQHJ
]DGDQLD
3RSUDZQR G PHU\WRU\F]QDEBUB]JRQWRZDQ\
WUH FL VXPLHQOQ\
6XPLHQQR U L VRGN HEGWRZDQ\FK WUH ¥XALWMBPOWHP
UHDOL]DFML SUISGHEMQPRR XF K
]DGD PD4aR VXPLHQOQ\
7HUPLQRZR U
(VWHW\ND SUJ\JRWRZDQ\FK SUDF
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=DDQJD*RZDQLH EDUGI]R

'VSy4SUDFD Z [ARBRMM QR it NUHDW\ZQHJRBRIRJDL ]\ZDQLD

SRZVWDA&\FK SUREOHPYZ
GRVWDWHF]QD

6SRVYE SUHJHQ EDUG]I

8G]LD4& Z SUH]HGSBEMHGQLH SUJ\JRWRZDGKHM\VL GR

SURMHNWX SUHIHQWDFML
QLHZLHONL

=DDQJD*RZDQLH Z SUH]HQWDFM

&DV PLWMWSRWHWH SUHJHQWDFML SURMHNWX

3UH]HQWDE M BFMXWMLYZ QDG SURMHNWHP SW A*G\Q|
PR*H VL RGE\i QD SU]\NADG SRGF]DV GQLD RWZDUWHJIR \
REHMU]JHQLD JR FLRP RUD] XF]QLRP Z\WVWDZ VN&DGDM F
NUJ\*YyZHN UHBRWRZFMLQIL SUH]JHQWDFML PXOWLPHGLDOQ
]DSR]QDMNROLF]QR FLDPL LFK SRZVWDQLD : Z\EUDQ\FK
SUH]JHQWDFMD SURMHNWX =ELRUF]JH SRUWIROLR ] RSLVDI
]GM FLDPL XGRVW WEED VINROQEMLRE\ VAX*\a\ XF]QLRP L Q

,QIRUPDFMH B*BHARUHXN]HVWQLNYyZ SURMHNWX

PL 2FHQD SRV]JFJHJYyOQ\FK
L QD]JZLVNR
NUHDW | ]|DDQJD*RZDIQQ | ZVSya | XG]LDa
| LH Z SUHJHQWDEN
L SRP\V4ARZR i L VROLGQ@R]HVSROH
SRP\V, EDUG]I | EDUG]R | EDUG]R | EDUG]F

VXPLHQQD

SRP\V: EDUG]I | EDUG]R | GR EDUG]F
VXPLHQQ\
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~ AG\ULXV]| .RQNXUWWRJUDILBLDVWR| ]JDGDQLH Z4DVQH]DGDQLH Z3ADFOQGLD ZVSYyOQH
x MHVW R *G\QEDWURQDVLRVWU|ZOHRQDQLH RSLYV X \NRIPOQIDH
.II. JG\QLDQLQHP™ | XOLF\ *G\QL RSLVX |[DGDQLD
O SUDFD
5 SODVW\F|QD
5XJELVWPHWDS| ORQLXV]INRLVWDD@ADZQL (XURSHMR|NEXX Z\NRQ ]GMN
VINRO@GDGHUHEZVNL *G\QL A*®&LD
3RGZRGQ\ KRWHOprMH PLDVIREFADALHFINL
SRND] ORWQLFW|ZD 5HG % X/OO
VDPRFKAR RGN
.DV]XEND HWDS| +HZHOLXVRWND 1DJURG\ HXURSHMWHE XN GODQDS VWDXUDFMH
OX]HXP (PLJUDFP‘/Ié—XURSLH'
=ORW *DJORZFyZ SRPQENHNDZH
_ PLHMVED
.DV]XE HWDS| -DJLH4A4aR3O\PRXWKXURSHMVNLH SUHRENM\ Z
VINROQRSHUQLUN 7THDWU]JH OX]J\F]Q\R*G\QLD €K KKK
SDMVNL 2JUyG QDb pop\b¥RPF |H
IDGPRUVNLP R\SLHPN
,PSUH]\ VSRUWRZ|_II-|XU MY
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5\EDN HWDS|] .U -DGZIJDUOVNUBRQORQ\ VDPRFKRGREMNVZ SUJHJO
VINRO@DF]HN *G\QL A8 PIFKKQL
OXTHXP ORWRU\NIDEMLy v W €S«
OLNRADMH QD PRWE\NODFK
Q G\Q'[ Z\NRQDQLH S(
IXWEHR/WDHWDS| 6 LHONLHZDPLQLQ BORRNHU SoD A&R *GIQLD |0
DPHU\NB®LV]NRQOQ@DWHMN|R $OHMD 6WDWNyZ 3DVD*HUVNEFRSLH
3DSLH* Z FG\QL
A&RG\QLD GDMH
ODU\QDU] HWDS| &KRSLQ| $DOERUJ5HVWDXUDFMH H)>SWRISHOWREMWBR SLH"
VINRQQU]\PDaD *G\QL PXOWLPHGLDOQD
)XQGXV]H HXURSHMVNLH « ««k
GJL NL NWyUVR *G\QLD )
'RV]\NDU|JHWDS| .DFIRURZ¥BNUDQRZLFH®THU IHVWLYDNO]\*yZND
VINRQG\GHU ‘DQ 3DZH& ,, Z *GAQLOL SUHIHQWDFML
SRa FJHQLD RWRZDOQLH
PL G]\QDURGRZH SURP i\u\/]\\/\;]DZ\ QL
6WHQD /LQH
"\U\JHQW| HWDS| %DWRU\| /LHED | )HVWLYDO %HDFKNIDUW\ Z
VINROGDPHQKRII *G\QL
YHVWLZDO 3ROVNRFIG)YRbOPYZ
)DEXODUQ\FK
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2SLV SUJHEDBILXDFML ][DGD SURMHNWRZ\FK

8F]JHVWQLF\ SURMHNWX PRJ EUDU XG]LD& QS Z ]DM F
ZSURZDG]DM F\FK Z WHPDHF\WG XBUMRMENBRU]H ]DGD NWyU
FKFLHOLE\ VL SRGM i .ROHMQ\P HWDSHP MHVW SRV]XNLZ
DQDOL]\ RUD] VSRU] GJHQLH RSLVyZ LQG\ZLGXDOQ\FK ]DG
SURMHNWX 8F]QLRZLH ZELRBLHWH*H XSRLBPG\QL Z SRV]XNLZ
HXURSHMVNR FL RUD] Z VINROQ\P NRQNXUVLH ZLHG]\ R *G\
HIHNW\ SUDF\ QDG ]DGDQLDPL RPDZLDM MH ZH Z&4DVQ\P
3UJ\JRWRZXM Z\VWDZ HIGNVG]EZH ZRWMEDMUSW DANR &\

SRGVXPP®RLH VWRSQLD UHDOL]DFML ]|DGD

:VI\WWNLH ]DGDQLD ]DAR*RQH Z SURMHNFLH ]JRVWDa\
Z\SDG4R ]DGDQLH « 8F]HVWQLF\ SURMHNWX PLHOL SURE
SUJHELHJDA4D GREU]H

 QIRUPDXRMYOQLDM FD

XFJHQQLFD NODVDXF]HVWQLF]\aD

XF]H NODVDXFJHVWQLF]\4&

35232=<&-%$ /,7(5%$782<:<.25=<67%$1,%$ 1% =%- &,$&+

(QF\ANORSHGLD *G\QL ]HVS UHG OLOGRS8aRZVZMDWNRUEWRPDC
.LWRZVNL 6 6RNRARAHVND @L 2 KLVWRULL L SDWURQDFK
ODANRZVNL . %HGHNHU JG\ VNL

3DZOLN , 6 .XG4DZLHF OD&D KLVWRULD *G\QL
6RNRARZVND 0 4X6WIR MR M®\YIND

5SDWXMJIRUPDWRU 5DG\ L BUH]\GHQWD OLOAHWD Z\GDQLD DU
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7HPDAMXR YDGLV' +HQU\NPHWRQNLUMXZB{IL]DFML

*G\QLD
67 3

&\NO OHNFML VWZRU]JRQ\ GRHRPYKDHQLIBQSRHEZHFAD SW
YDGLWSUDFRZDQUPADMR BDPMLLNDFML SU]JH]QDF]RQXEHVW
NOD¥DGDQLD ]DSODQRZDQHJRRBYMID D HABWDQ\FROHJID QL
Z\NRQ\ZDQLX
SUJH] PARG]LH* ]DGD LQG\ZLGXDOQLH OX£]IWRKBRZR Q INW
ZV]\WWWNLFK SRWU]JHEQ\FK HOHP®RPYDYyZS RARV VODALH FB 8 NDV X |
MHGQRF]H QLH E G ]JELRUHP ZLDGR PR SR]@RIE DEVE Q SAKH &/ KA

SRZLH FL 'JL NL JU]JH XF]QLRZLH UyZQLH*
Xx SRZWDU]DM WUH i XWZRUX
Xx GRVNIRO XPLHM WQR i SUDF\' ] WHNVWHP
x UR]ZLMDM Z\REUD(QL
x NV]JWDaAWXM ]JGROQR ii SUDF\ Z |HVSROH
x XF] VL SODQRZDi L RUJDQL]RZDU VDPRG]JLHOQLH ¢
x NRUJ]\WWDM ] Uy*Q\FK (UyGH& ZLHG]\

=D Z\NRQDQLH ND*GHJR ]DGDQLD XF]QLREZURGHY U BVERL DAWVH *
ZDOXWD GJ]L NL NWyUHM PRJ Z\NXSLU SRGIRRPICHGH 8 RAQW
NRQWD  V QD ELH* FR QDQRV]RQH SU]JH] QDXF]\FLHOD QD V

00
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VSHFMDOQLH SUJ\JRWRZDQHM WD EMWDNR FEID.\QDAWK SIHLHP B U]
ZaDVQH NRQWR -H OL JUXSD |]D GDQH ]DGDQLH RWU]\PD
JUXS\ AZ\SabDFDP\’ 1HURQyZ

SURSRQRZDQH ]DGDQLD V WDN VNRQVWUXRZDQH E\ Z\NF
VWURQ\ XF]QLREMBD\ZPIROL]ZXMH GR DNW\ZQR FL ND*G\ XF]H
VXNFHV L X]\VNDu SR]J\W\ZQ RFHQ ]D SUDF ] QDG OHNWXU

3U]HG P IPDWMAH UQD &\] GSRDSUJ\JRWRZDQLD SUJHG JU SU]JH]

x 1HURQZ ]D& FJQLNX

Xx G]ZRQHN GR RGPLHBYDQLD F]DVX SUD

x NDUW\ ] VIPERODPL PDSNL Z ]D& FJQLNDFK

x PDWHULD&\ QS IODPDVWU\ NOHM QR*\FJNL JD]JHV

SR]IRVWDA&H QLH]JE GQH PDWHULDa\ XF]J]QLRZLH SUJ\JRW
] WUH FL NROHMQ\FK ]DGD

o
(@}
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3UJHG UR]JSRF] FLHP SUDF\ QDG OHNWXU QDXF]\FLHO Z\MEC
XF]QLyZ Z ]D4R*HQLD IDEX4\ HNLSD ILOPRZD SUJ\JRWRZXMt}
A4XR YDGLV" :DUWR WH* ZF]JH QLHM SRG)tHQALN VPR VWRIRG B
GHG\NRZDQD MHVW WHM IRUPLH SUDF\ FR QLH ]JQDF]\ *H Z
QLH PR*QD JPLHQLUO VNADGX JUXS %\ VSUDZQLH RUJDQL]F
SRZLQQL E\i XSU]JHG]HQL MDNLWM\ LVQHRWRDE MH\ ®9 W HADLIP:
SUJ\JRWRZDiU .D*GH |DGDQLH NR F]\ SUHJHQWDFMD QD IRU
F]\ SRIRVWDA&H JUXS\

=DQLP UR]JSRF]QLHP\ ] XF]QLDPL REV]HUQ\ SURMHNW ZDU\
SUDF\ Z\NRU]JPHMDWA FU\MOBL]DFML QD OHNFMDFK &R ZD*
SUJHF]\WDM OHNWXU\ QLHNWYUH ]DGDQLD PRJ RND]Di VL
VADER F]\WD OHNWXU\ VINROQH WUJHED UR]ZD*\ii Z\NRU
SUJHF]\WDQORK EVSPIPHQWYZ SRZLH FL

(0$7 /(. &-, 8:%$*% &%$67,1*
=$6 K

& (1 (
8F]H SRWUDIL

Xx VEKDUDNWHU\]RZDi ERKDWHUD
ZVND]Di SRVWDFL KLVWRU\F]QH L ILNF\MQH Z SRZLH FL
WUDIQLH GREUDU F\WDW\ IUDJPHQW\ WHNVWX OHNWXU
ZVND]DiU HOHPHQW\ ZLDWD SUJHGVWDZLRQHJR
X]DVDGQLU VZRMH RSLQLH L VSRVWU]JH*HQLD
JEXGRZDiU VSYyMQ XSRU] GNRZDQ NLONX]GDQLRZ Z\SH
M J\NRZ
X ZVSYyaSUDFRZDiU Z JUXSLH

X X X X X

)250< 35$&<IUXSRZD

5R]SRF]\QDFLH SUJ]\JRWRZDQLD GR ILOPRZHM DGDBWDFML
YDGLV' OXVLFLH RSUDFRZDiU NROHMQH HWDS\ SUJ\JRWR
SLHUZV]\P ZLHONLP Z\]ZDQLHP E G]LH ZVND]DQLH ZV]\
SUJHGVWDZLRQHJR 3RGF]DV Z\NRQ\ZDQLD NROHMQ\FK ]DGI
VARZQRBIQ SUHJHQWXM F SRV]F]JHJYyOQH HOHPHQW\ ZLDW

=$'$1,(

3UJHSURZDG(FLH FDVWLQJ Z FHOX REVDG]HQLD QDMZD*QL
SROHJD QD ZVND]DQLX LVWRWQ\FK FHFK SRGDQ\FK QL*HM ¢
Z\JO G VWDWXV VSR&4HF]Q\ DOH SU]JHGH ZV]\VWNLP QD VS
VFKDUDNWHU\]RZDi GDQ SRVWDi{ =DZV]H Z\UD(QLH ]D]QDF
NWyUD ILNF\MQD : WHM NZHVWLL PDFLH PDa&]HS REHBWEKMG (
VL SU]J\ OLF]JELH SLHUZV]HM
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(IHNW\ VZRMHM SUDF\ Z JUXSDFK ][ DSUHJHQWXMHFLH QD NR«

'\NRQDQLH ]DGDQLD E G]LH SUHPHBRD@DHGREAREHR X]\VI
GRGDWNRHEWRQ\RU\JLQDOQH SRGHM FLH GR VWGRKQXD 0L \8D
]JGRE\WHURRDOGR4& FIRQ\ GR SUH]JHQWDFML UHNZL]\W
=D Z\NRQDQLH PDS\ PHQWD O M RWR|GPDH*HHQMREL RG MDI
Z\NRQDQHM QRWDWNL : QRWDWFH XZ]JO GQLDFLH LQIRUPD
3U]JHG SUJWRVGR.ISQDF\ SUJHP\ OFLH SRG]LD4& ]DGD

8:%*%

: SUJ\SDGNX WUXGQR FL ] Z\NRQDQLHP |]DGDQLD PR*HFLH Z\
GR ND*GHM SRVWDFL .RV]W X]J\WVNDQ\FK LBURUWRDFML R MHG
&]DV SUDFRLQXW

*583% ,

$SR& WIRRWU SHWURQLXV] *DMXV]1HURQ
*583% ,,

ODUHN LQLFMXV.JU\VSXV &KLORQ &KLORQLGHYV
*583% ,,,

S3RSSHD 6DELQD 7\JHOOLQ 8UV XYV
*583% ,9

(XQLFH $NWH *ODXNXV
*583% 9

3DZH& ] 7DUVX /LJLD .DOOLQD $XOXV 30O0DXFMXV]
32'32:,('=,

SLRWU $SRRWRauvVWDU]JHF NWyU\ JEOL*D VL GR NUHVX *\FL
ZLDGNyZ SDPL WDM F\FK &KU\VWXVD L MHJR F]\Q\ 'OD PLH
QLF QLH ]J]QDF] F\ ELH®DLN FLALEgBNXF D& SUJHEDF]D& ZLQ\ N
SUJH ODGRZDQ\FK 7R RQ SREaRJRVADZLA& ]ZL JHN /LJLL L :
G]JLHZF]\Q\ SRWHP RFKU]JFL4 :LQLFMXV]D .LHG\ UR]JSRF]\QI
ZLHUQ\FK &KU\VWEWRDL EVIGSRV]XNLZDQ\ SRG EU]JHPLHQLH
ZREHF 14D SRVWDQDZLD RSX FLU 5]\P -DNR ]Z\Na\ F]J4RZLHI
SR UD] NROHMQ\ ]DSDbDUa VL &KU\WWXVD 8FLHNDM F ] PL

(o}
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]DZUyFL4 =RWDmMA VFXNU]J\*RZDQ\ D SU]HBLDPMWX AL ZH&RNK
AXUEL HW RUEL’ =JLQ & PLHUFL P F]H VN

SHWURQLXV] *DMWXVZD@UELWHU HGBWIQBRMBPW] UJ\PVNL X]QD
Z]lyU HOHJDQFML L GREUHJR VPIRI)RWRFQHORS® GRURDNWME QL
WURV]F]\4& VL R VZRMH FLDaR L VSUDZQR i IL]\F]Q 7R F]aR
QLH]Z\NOH LQWHOLJHQWQ\ NWyU\ GX*R F]\WDa L NRFKD4& C
HUXG\W  DOH WH* VFHSYWYRQLH®LERERWSBLE ZV]\WVWNLP VDI
RSLQL QLH LQWHUHVRZDA&\ JR RSLQLH LQQ\FK J/RJLF]QH
VSUDZLDA&\ *H |[DFKRZ\ZDa VL GR i RVFKOH 1LH XMDzZQLDa
(XQLFH DOH PR*QRW]HIRMWIRHDBKZ\W QDG XURG L VL
QLHXVWDQRVSAKIBDQLD JR (XQBEHHBUYBO®LMHM GRP L PDM
ZLHWQLH IXQNFMRQRZDi QD GZRU]JH XPLDa SUJHNRQDU 11
'LQLFMXV]D ]JRGLJQD 8ZXEQEHLD& RWDF]Di VL SL NQ\PL OXC
E\a HYWHW 1LH GRSXV]F]D4& VL Ja4\FK XF]\QNyZ JG\* XZD*
EUD4& ] QLHJR ZV]\WWNR FR QDMOHSV]H /XEL& SRH]M L ILO
] NWWUXF]\QL4 VZHJR URG]DMX XF]JW 1LH SUJ]\M a FKUJWX
ZLDWRSRJO GHP

1HURQ+ U Z ZLHNX ODW ]JRVWDA& FHVDU]JHP 5]\PX DGRS
NWyUHJR PDWND $JU\SSLQD RWUXAaD -DNR PaRI®\QEXARDLH
%XUUXVD U] G]JLA LPSHULXP URJWURSQLH 1LHVWHW\ EUD!
]JPLDQ}DFKRZDQAMSRVRELHQLX 1HURQD *G\ UR]JSRF]\QD VL /
VXPLHQLX PLHUG *HUPDQLND V\QD .ODXGL VDS S2QW D7ZR L
ZADGFD RNUXWQ\ SR]JEDZLRQ\ VXPLHQLD OXEL& SDWU]JHU (
VL QDG VHQDWRUDPL L SDWU\FMXV]DPL NWYU\FK WUJ\PD
W\UDQHP &KFLDA& XFKRG]LU ]D ZLHPNIRIKHW DZW\FWJ U DIRH O
RUD] VADE\P DNWRUHP 3RGSDOLa& 5]\P L SDWU] F QD SDO
SRH]M 1LHXVWDQQLH *\4& Z SRGHMU]OLZR FL ZREHF zV]
QDSUDZG E\da WFKyUJHP NWyU\ Z REO%RPH &XICDN X DPFDEHPAY
IDMOHSLHM RSINXBERARYD IV ARZARHGLDQW FJ4RZLHN QLHSRZI
HIHNW\ 1HURQ E\a WDNL *NONPRWFQOHYRZADII\PL Z VZ\P ]DF
EDUG]JLHM SU]J\SRPLQD& SRWZRUD QL* FJARZLHND

ODUHN :LQLFEWMQXVYLRVWU\ 3HWURQLXV]D *RA&QLHU] L SDW!I
3R]QDMHP\ JR MDNR WZDUGHJR L GXPQHJR SDWU\FMXV]D N
JQLHZHP =D ZV]HON FHQ SUDJQ & VSURZDG]Li# GR VZHJR
SRZRGRZD4a *HWLV]\EM®HUZRZD&4 L QLHFLHUSOLZL&4 3RG .
FKU]JH FLMDQDPL ]DF]\QD VL ]PLHQLDU : GREURFL L VSRNR
V]F] FLD L *\FLD QL* WHQ NWyU\ ]QD4& ] FRG]JLHQQR FL 5]
NRUJ\WWDQLH\FLROFLHERJDFWZ =UR]JXPLD& F]J\P MHVW PLAF

8
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]JDXIDQLH 3RMDZLA4R VL Z QLP SUDJQLHQLH SU]J\M FLD &KU\
VWUDFKHP ZREHF 1HURQD -HJR GXFKRZD SU]JHPLDQD GRNI
NWyUH RGVQRFAL JPLHU]D NX JMHGQRF]JHQLX GXV] ODUHN
QLHZROQLNyZ ]REDF]\4 Z QLFK OXG]L 6WD& VL GREU\P F]a
.U\WSXVWDBWHFMAaAR*RQ\ SUH]ELWHU JPLQ\ FKU]JH FLMD VNLH
XQLHVLHQLX FKRRIRPLQUWHEZLMIOMNL &KU\WWXVD 2VWUR SR
'LQLFMXV]D 1LH E\a ]JE\W PL&\ GOD OXG]L E\ZD& VXURZ\
P\ OMIHG\WROBEDZLHQLX L *\FLX ZLHF]Q\P .D*G\ NWR SRVW ¢
JAR U L JQLHZ DUGIKYDV\PL NWyU]\ FKF FLHV]\i VL *\FLHF
GR NUJ\*D JUR]L4 LQQ\P P FIJHQQLNRP 3RQLHZD*FQQBIQDZL
NUJ\*X SUJHNOLQDWRIHURPEXDZLHF]Q\P SRW SLHQLHP 1LH S
SRVWDZ\ PKUNHHMMNWyYyUD QDND]XMH SU]JHEDF]Di RSUDZFRI

&KLORQ &KEORMNGNWyU\ VNZDSOLZLH NRUJ\WWDa | PR*OLZI
=DUDELD& QD *\FLH GUREQ\PL GRQRVDPL ]DWUXGQLDa&

'LQLFMXV]RZALM]JIXNDQLH VWURQLA RG RV]XVWZ &K WQLH N
JER*D L SLHQL G]\ -HJR Z\JO G QLH Z]EXG]D& ]DFKZ\W)
LQWHOLJHQWQ\P SRVLDGDQD ZLHG]D SR]ZDODA&aD PX GREU
*DGQ\FK |DKDPRZPRUDDPIMBK E\ |DURELU E\4 VNARQQ\ V!
FJARZLHND *ODXNXV &HFKXM JR VSU\W QLHQDZL i GR |
'LQLFMXV]X ]D FKARVW  'RQLyVa& QD FKUJH FLMDQ L ]JGUDC
RUD] MHM SDNRMWVKWU] EDa VL NUZL L GODWHJR QLH PyJa
FKUJH FLMDQ 'JL NL GRQRVLFLHOVWZX RV]XVWZRP L ]JGU
RWRF]JHQLD 1HURQD 3R ODWDFK Q G]J\ L SRQLHZLHUNL VW]
SRBSA4\ZHP SUJHEDF]JHQLD MDNLH ] S4RQ FHJR NUJ\*D GDMH
WR 1HURQ SRGSDOL4& 5]\P :SUDZLD W\P Z RV4XSLHQLH *R&
GURG]H GR GRPX VSRW\ND 3DZaD ] 7DUVX L SU]\MARXMH FEKI
WRUWXU QLH RGZRaXMH VZ\FK VayZz =RVWDMH XNU]J\*RZDQ
DOH JZLHU] QLH UXV]D JR D &KLORQ XPLHUD V]F] OLZ\

(XQLEHUHF]\Q@N.BIUQD D* GR PLHUFL QLHZROQLFD L NRFKEL
OLF]QD G]LHZFROPVIR OPEDRIGDOHQLH ] GRPX 3HWURQLXV
V]JODFKHWQH :ROD&4D VDPREYMF] PLHUG X ERNX XNRFKDC
SUJHSLVDa OLD&D ]JaRWH ZaRV\ JADGN Uy*RZ VNyU L IL
JRWRZD BDSRIGFHQLH .RFKD&D V]F]JHU]JH XF]FLZLH L ]XSH

$NWHQLH]QDQH V GDW\ MHM: SUR®IR Q ZM] ZRIGHRUFD. QLHZROQ|
NRFKDQND 1HURQD NWyYUHJR GDU]J\4aD SUDZG]LZ PL&R FL

1HURQD BKRZBHD M GREURU L 4DJRGQR i =DRSLHNRZDAaD
JUR]XPLHU SRVWDZ\ GJLHZF]\Q\ NWyUD RGU]XFLAD Z]JO G\ S
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SRM 0 *H NWR VSU]JHFLZLD VL ZROL FHVDU]D )\aD ] ERNX
,QWHUHVRZD&a\ M FKU]JH FLMD VNLH LGHH DOH Z GXV]\ SR]F

*ODXNX@HNDU] FKUJH FLMDQLQ = ZLHON WURVNz RSLHNIF
'LQLFMXV]HP 'R ZLDGF]\a ZLHOX NUJ\ZG RG &KLORQD &K
SR]JEDZL4 UROM OQANX VSU]JHGD& URJEYMQLNRP L JRVWDZL:
&KLORQLGHV RF]JHUQL4& JR ZREHF FKU]JH FLMDQ QD]\ZDM F
E\ JR ]JDEL4 =JLQ a4 QD NUJ\*X MDNR *\ZD SRFKRGQLD DOH :
RQ F]ARZAHPNARVLHUQ\P JGROQ\P GR QDMV]ODFKHWQLHMYV
0 F]JH VND PLHUU MHVW XNRURQRZDQLHP *\FLD F]J4aRZLHND

LQQ\P

3DZH4& ] 7DWRWNE¢ U VWDU\ FJARZLHN RE\ZDWHO 5]\PX 2VRH
PLARVLHUG]LD &KU\WWXVD L JARVLa MH LQQ\P %\a FJaRZLH
PLAR FL GR EOL(QLFK :FKRG]JL4 GR ZL JLH RGZLHG]D& PL
L QDGJLHM =DZV]H RGSXV]F]D4& ZLQ\ = FDA&REKRVLA SGLXN
%RJD 2FKU]JFL4 &KLORQD L RGSX FLa PX MHJR ZLQ\ 1DZHW
QLHER ]JH VSRNRMHP &]X4& *H Z\SHaAQL& VZH SRVA4ADQQLFWZF
/LJLD .D@Q@KODFLZH LPL WR .DOOLQD %\4D FyUN NUyOD
/LJyZ -DNRPVND ]DN4DGQLFJND JZDUDQWRZDA&4D SRNyM ]
3RPSRQLD *UHF\QD L $XOXV 30DXFMXV] *G\ SLHUZV]\ UI
SUJHSL NQ P&aRG GJLHZF]\Q R GHOLNDWQHM XURG]JLH :V
FIDU ]JQLV]FDAV]ODB&HWQ GXV] L E\WWU\ XP\Va 1DXF]\a
IUDJPHQW\ A2G\VHL" 1LH E\4aR MHM REFH SRF]XFLH KXPF
XGRZRGQL4D *H MHVW RGzZD*QD L VLOQD 1LH ED
Z VNURPQ\FK ZDUXQNDFK GFERIDINURKY SDVZUIFMXV]\ 1DMZL
NV]WDAWRZDQLH MHM RVRERZR FL PLD&4D ZLDUD Z &KU\VWX
PLAR FL EOL(QLFK E\aD LP RGGDQD L SH&4QD SRNRU\ :LC
] SUJHFLZQR FLDPLUSRVZXR ¥E]JLFQBISHAQLD QDG]JLHM *H QL
NLHG\ QDJURG]JRQH SR PLHUFL 3HZQLH GODWHJIR QLH ]Da&
SUJ]\M 4D P N :REHF LQQ\FK ]DZV]H E\aD VNURPQD L VXEWH
LHG\ JURDXPLD&]XMH FLHOHVQ\ SRFLJ GR P *F]\]Q\ NWy
RGHV]aD E\ QLH JJU]JHV]\ii ZREHF %RJD 3RNRFKDA&D ODUND
ZLHUQD 1LH Z WSL&4D WH* Z MHJR PL4aR i /LJLD WR ERKDW|
XF]JFRZFZL L GREURFL 1D SLHUZV]\P PLHMVEX ]DZV]H VWDZL

$XOXV 30DEXOMMMIDQD MHVW GDWD XURGJP®N L PDWA VRRIN U
VWDUJHF P * 3RPSRQLL *UHF\Q\ %\a GRZYGF OHJLRQyZ DC
1LH DNFHSWRHD/AVRENUXFURQD ZU F] SRJDUG]D& FHVDU]HP
NLHG\ RWUJ\PD& URJND] SUJHND]DQLD /LJLL GR SDA&DFX

VIDQRZD& ZLDU *RQ\ Z &KU\WWXVD FKRU VDP RGGDZD4&
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SRGHV]AHJR ZLHNXYZVIEAGFK @HUJLF]Q\ &KDUDNWHU\VW\F](
MHVW EUDN GZyFK ] EyZ ] SUJRGX FR SRZRGRZDA&R ZLV]
VIODFKHWQ\P L ZUD*OLZ\P .LHG\ MHJR *RQD ]JRVWDA&D |
JDERERQX VWDQ &4 QD RIHOWHyV\GRYV BRPRYHIL Z\GD4a Z\URN XC

7(0$7 /(. &-, 586=$0< : 3/(1(5

&=%$6 K

& (/{

8F]JH SRWUDIL

x ZVND]Di HOHPHQW\ ZLDWD SU]JHGVWDZLRQHJR
XPLHMVFRZLU Z FIDVLH ZVND]DQH Z\GDU]JHQLD
DQDOL]RZDU IUDJPHQW\ WHNVWX OHNW XU\
Z\NRUJ\WWD iU XFLRIMFAYQRIR P\ OHQLD GR V]XNDQLD QLH!
X]DVDGQLU VZRMH RSLQLH L VSRVWU]JH*HQLD
VHOHNFMRQRZDU LQIRUPDFMH
VWZRU]J\t PDS PHQWDOQ
ZVSYyaSUDFRZDU Z JUXSLH

X X X X X X X

)250< 35%$&<IUXSRZD

&:$6 $.&'1

=$'$1,( GOD ZV]\WWNLFK JUXS

'VI\WWNLHQIE@DB]E2XR YDGLV" UR]JU\ZDM VL |D F]DVyZ SDC
REHMPXM W\ONR F] @ MHJR U] GyZz .LHG\ 1HURQ PLD& Ol
7U]\ ODWD Sy(QLHM XPDUIUDILD QYLXNB] IHYBRQOV D MHIJR P G|
ILOR]RIQHND JUHJ\JQRZD& ] XU] GX :V]\WWNLH WH Z\GD
XNVI]WDaWRZDQLD VL QRZHJR RWRF]JHQLD 1HURQD FR V
'RGDWNRZR 1HURQ UR]ZLyGa VL ] 2NWDZL L R*HQL& ] SL N¢
%\a *RQ Z\DQBIASRWHP ND]D& ]JDPRUGRZDU JG\* PRJ&4D XL
SUDZR GR ZzZaDG]\ :4D QLH WHQ QRZ\ VW\O U] G]JHQLD ]D:
SRZLH FL NWyUHM DNFMD UR]JSRF]\QD VL ZLRVQ «

:DV]H NROHMQH ]DGDQLH SROHJD QD MPNKUWHFOMK LXN EIND P AM
YDGLV" 2GSRZLHG( GD ZDP UR]ZL |DQLH G]LD4D PDWHPDW
UR]JSRF] FLD DNFML GUXJLH QD PRPHQW MHM ]DNR F]HQLEL
XPLHMVFRZLU Z FJDVLH MHGQR ]+ GDWZD®RIEEMY BRR X]G DR ]
]JGDUJHQLH JQDF] FR ZS4a\Q 4R QD ORV\ SLHUZV]\FK FKU]JH FL

2GSRZLHG]L |DSLVXMHFLH SRQL*HM GX*\PL OLWHUDPL 3RNI

00
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=D SRSUDZQH Z\NRQDQLH WHJR ]DGDQLD RWU]J\PXMHFLH ]
WXWNRZDa\ XWUDW 1HURQD ]D ND*G E&4 GQ RGSRZLHG(

X
x>

0 10 190 SRF] WHN DNFML
£ 1 0 @ ]DNR FIHQLH DNFML L PLHUUO 1HURQD

_>OX

=DJDGND
'UXJD GHNDGD PLHVL FD XSDOQHJR NWyYUHJRHEX]ZZL)&RWH
'ZLH VDPRJARVNL VSyaJARVHN WUJ\ F]\ ]QDV] MX* PLHVL F
GQL VL ]PLHQLD&\ 'DW\ RGQDMG]LHV] Z URNX NWyU\ ND*G
E\4D ZROQD 1DSLV] WHQ URN RGG]JLHQ MXW\ZGPVW NRGZU
“HV]F]H FL W\ONR URNX EUDNXMH aDWZR SR]QDV] JR JG\ G

&]DV Z\NR®D LD XW

328&=7(. $.&-,
=$.2 &=(1,( $.&-,
'$7% 32'3$/(1,$ 5=<08

0.(-6&% $.&-,

2 VXNFHVLH ILOPX GHEYGXRIGISBYZA G’ KM ORNDOL]JDFML L
WZRU] F\FK W4AR RGSRZLDGDM FH FKDUDNWHUHP Uy*QRURG(
=DGDQLHP ZDV]HM JUXS\ E G]JLH XVWDOHQLH PLHMVF Z\GD
SURGXNFML ILOPRZHM

:\QLNL SUDF\ JHVSRaX XALHUDARLA]QHMRUPDL PDSLH PHQWDOQ!
HOHPHQW\ ZLDWD SU]JHGVWDZLRQHJR

8ZD*QLH UR]JG]JLHOFLH ]DGDQLD
=$'$1,(

3UJHF]\WDMFLH IUDJPHQW\ SRZLH FL SU]JHGVWDZLDM FH
UR]JJU\ZDM VL Z\GDU]JHQLD 1D]DURPEHFIMH QD BPDYMH SQ,L

Z\NRQDQLH WHJR ]DGDQ LM WPRONVRD QB RENXSLU SRGSRZLHG(
MHGQHMURQIV Z\NR®D @LI) XW

JUDJPHQW\ SRZLH FL
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5]\P)RUXP 5RPDQXP

ABNU FLOL SU]JH] 9LFXV$SROOLQLV « JG]LH Z GQLH SRJRG
VL WAaXP\ SUY*QLDF]JHM OXGQR FL E\ SUJHFKDG]DU VL Z
VAXFKDU LFKUJBEIQRYHIQS OHNW\NL « D ZUHV]FLH ]DJO GD
GR NVL JDUQL GR VNOHSYZ Z NWyYU\FK JPLHQLDQR PRQHW
NWyU\FK SHAQR E\4R Z GRPDFK REHMPXM F\FK F] i 5\QNX
3R4ARZD « WHK* FIRG ZLV]DUDPL ]DPNX SRJU *RQD MX* E\
NROXPQ\ SRAR*RQ\FK Z\*HM ZL W\ Ja4RFLA&a\ VL Z EODVNX L
NROXPQRP L EXGRZORP D* FLDVQR NR&4R VLHELH 3L WU]\a\
L OHZ®]LHUD&\ VL QD Z]JyU]D WXOLA&\

GR ]DPNRZHJR PXUX QD SRGRELH VWZR ZL NV]J\FK L PQ
JARWDZ\FK L ELDAa\FK SQL : URGNX 5\QNX L SR EU]HJ
SUJHFKDG]DA&\ VL SRG aXNDDPULEDWOLAXY. VKBGXM)B\&H] VFKR
L 3BROOXNVD L NU FL4\ VL NR&R ZL W\ NL :HVW\ ~

$QFMXP
A&L JQ VL QD SREU]JH*X ZLOOH MHGQD ]D GUXJ WR QL
NWyU\FK NROXPQ\ SUJHJO GDM V@D F DN XWX RV RIEG |Z EZ R@D) GH
] ROLZQLNLHP L ODVHP F\SU\VyZ |D ZLOO « ELHOV]H Z\G
RJURG\ L OD]XURZV]H PRU}{B]LH*H]DUW\MHYZEHD AE\P RGG\FKD
SRZLHWU]JHP
L RFKUDQLDiU WHQ J4RV NWyZUMP REGDU]\OL PQLH ER

6\F\OLD
A3\WDV] F]\ P\ EH]SLHF]QL" 2GSRZLHP FL W\ONR *H P\ ]D¢
]JD RGSRZLHG( 2WR Z WHM FKZLOL ] SRUW\NX SRG NWyU\P
QD QLHM 8UVXVD Z 4RG]L ]DSXRQEH M E®DRP R MDi S MG MGIH
ZH4Q RERN PQLH D Z RJURGDFK SRG FLHQLHP GUJHZ PLJGI

32'32:,('=,

5]\P WROLFD L QDMZL NV]H PLDVWR :4RFK SR&aR*RQH Z
7\EHU

L ORUJHP UyG]JLHPQ\P

$QFMXPLDVWR QDG ORU]JHP UyG]JLHPQ\P SRA&R*RQH QD SR?
PLHMVFRZR U Z\SRF]J\QNRZD SDWU\FMXV]\ HWJRNDIMHF)OKP XF
ZUJHQEHPX

6\F\OIQIDMZL NV]D Z\VSD QD ORU]X UyG]JLHPQ\P SR&aR*RQD
$SHQL VNLHJR

=$'$1,(
3UJHF]\WDMFLH IUDJPHQW)\ SRZLH FL SU]HGWWBK LRV JAH ZMLV

06

*G\ VNL .ZDUWDOQLN 2 ZLDWR Z\



VL Z\GDU]JHQLD 1D]ZLMFLH MH =D Z\NRQDODHHRWHRRQDGDQ|
Z\NXSLi SRGSRZLHG( NWyU MHVW QBJZFOQPLHMVFD .RV]W N\
&]DV Z\NR®DOLDXW

8ZDJD

OR*HFLH ]GRE\i GRGDW NGPAHDIMFYREK QXPHU\ Z RGSRZLHGQ
QD PDSLH 5]\PX

“HVW PR*OLZR i Z\NXSLHQLD SRGISRIR®G]L .RV]W MHGQHM

IUDJPHQW\ SRZLH FL

GR 3HWURQLXV]D

A.D]D& ZSX FLU JR FLD GR WHSLGDULXP GRN G L VDP VL
WXQLN ZVW SLa GR ZDQQ\FK @XWWQEZXHBRG SU]\ W\P REILFL}
QD PR]DLN SU]JHGVWDZLDM F +HU Z GKBLOWMXVDB\ SURWI]H
GR IULJLGDULXP QD URGNX NWyUHJR EL&4D IRQWDQQD
UR]JQRV] FD ZR |ILR&NyZ 7DP VLDGAaV]\ Z QLV]DFK Z\VAaDH

RFK&DG]DUu «
: XQFWXDULXP FIHNDA&\ QDZMRGCGQLHHAK NMWy BN GGQRHF |QAHP D F
GHOLNDWQ\PL ZRQLDPL $SUDELL LQQH ELHJAH Z F]H
U NDFK SROHURZDQH WWODHEZH QZHH WGFAIIHG 4D F]HND a\

FKZLOD SRV JRZHJR XN4DGDQLD ID4AG QD WRJDFK SDQyZ
=DZV]H E\a PL PL4\ DOH WHUD] FK\ED ND* XVWDZLi Z Uy
UJHNAaV]\ ]ZUyFLa VL Z VWURQ SRV JyZ NWyUH ]JGRELA\ F
ZVND]D4& U N QD SRV J 3HWURQLXV]D SUJR&MWDZLDM F\ JR
Z GARQL ~

GRP :LQLFMXV]D

ARP « SU]J\EUDQ\ E\4& LVWRWQLH Z JLHOH PLUWRZ L EOXV
QD FLDQDFK L QDG GU]ZLDPL .ROXPQ\ RNU FRQR ]JZRMDPL
RWZRUHP URJFLDJQL WR GORRRSHKKUZR QQ LFD® QRF QSN ERRZK DV
E\AR MDN Z G]LH 3lARZZAQMRVMRSARPLHQQH NDJDQNL PDI
GU]JHZ ]ZLHU] W SWDNyZ OXE SRV JyZ WUJ]\PDM F\FK ODP
QLHNWYUH SRRVA4DQLDQH E\a®XEOBN Q& B} MP\LN WA IVON. QHDFP L
EDUZ\ FIHUZRQHM E&HNLWQHM *yaWHM L ILROHWRZHM WD
SURPLHQL . WULFOLQLXP VWya E\a SUJ\JRWRZDQ\ QD F
'LQLFMXV]D L /LJLLWRILFOGALMOWM LL & KBB\]RWHPLV ~

GRP $XOXVyZ
A1LHEDZHP ]J]QDOH(OL VL SU]JHG PLHV]NDQLHP 04RG\ |
ZLRG FHGR RVWLXP QDG NWyU\PL VURND ]DPNQL WD Z

00
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VARZHP "6DOYH ~

&]\ ]DXZD*\a *H RGH]LAMD ©X Ky Z"

7R G]LZQ\ GRP « = JyU\ SU]JH] GX*\ RWZyU ZSDGD4a VQRS
Z W\VL FH VNLHU QD ZRGRWU\VNX .ZDGUDWRZD VDG]DZND
DQHPRQDPL L OLOLDPL 6]F]HJYyOQLH ZZOGRPRF KG\FGER & QEK
N S\ L ZUyG S NyZ OL FL ZLGQLD&\ EU JRZH SRV *NL S
ZRGQH 3RG4RJD DWULXP E\aD ] PR]JDLNL FLDQ\ F] FL

F] FL PDORZDQH Z GU]JHZD UMNE) GSWOQNL EVABR\MSRNRMQ\ G
GDOHNL RG JE\WNX DOH V]JODFKHWQ\ L SHZQ\ VLHELH ~

SDabDF 1HURQD

A:HV]a4\ RELH GR ERF]QHJR NU\SWRSRUW\NX ] NWyUHJR ZL¢
JDOHULH L G]JLHG]LQLHF RWRF]RQ\ NROWRGDGE R ¥ R ¥RID\MX/I\
OXG]L SUJHFKRG]L4AR SRG Z\QLRV&\P 4XNLHP EUDP\ QDG N
]GDzZDA4D VL XQRVLiU Z SRZLHWU]X $SROOLQD L 'LDQ 2F]\ /|
VNURPQ\ GRP $XOXVD QLH PyJa M H%\ &D W R DFMEZQ OB M D FHIARG
L RVWDWQLH MHJR SURPLHQLH SDGDa\ QD *yaw\ QXPLG\MV|
ZLHFL4 MDN J]JaRWR : UyG NROXPQ RERN ELDAa\FK
SUJHGVWDZLDM F\FK ERJyZ OXE ERKDRWH U y¥P EBWHYNX 2B &\ |\
JARZ MHV]EIHMWOH RG SLHUVL SRJU *RQ MX* Z FLHQLX U]X
] JyU\ QD yZ WAaxP

« 1LHVLRQR OXWQLH F\WU\ S NL V]JWXF]QLH Z\KRGR?2
NZLDWyZ ODPS\ U F]QHLHGHEDQH &&RRMH 1AR QLHMV]\ V]PHU
VL ] SOXVNLHP IRQWDQQ\ NWyUHM Uy*RZH RG ZLHF]RUQ\FKk
QD PDUPXU\ URJELMDA&\ VL QD QLP «

'LRG4AD M SU]H] ZHZQHWU]QH SRNRMH GR ZLHPDWNILKERVW ULF
« -DN SU]JH] VHQ XMU]D4D W\VL FH ODPS PLJRF] F\FK L QD
RNUJ\N EODVN RO QL& RGXUJ\a\ ZRQLH L VWDUDFLZV]\ U
URJH]QDU $NWH NWyUD XPLH FLZVHMV FSURERWROH VDPD ]I

GRP OLULDP

A'RP E\a GX*\ NOLNXSL WURZ\ MHGHQ ] WDNLFK MDNLF]
ZLGRNDFK J\WNX ] QDMPX PLHV]ND ]Z\NOHOLF KRX*GIRQ DI FE \4
QDZHWDERNXNLOND ] QLFK QLHP|D/ R B &RV MRQBDUDIRZ]LZH X O
JE\W Z\VIRNEWY Z VNLH SH&4QH NRPYyUHN L ]DNDPDUNyZ Z N\
XERJD D ]JDUD]JHP QDGHU OLF]QD « 'RP\ RZH QLH PLDa\ C
WDNLP GRPX E\4R QLH]PLHUWQLH WBWR@M™P SUJH]QGRMX SF
NRU\WDU]D VLH GRVWDOL VL QD Z VNLH ]DEXGRZDQH ]
URG]DM ZVSYyOQHJR GOD FDaHJR GRPX DWULXP ] IRQWDQQ
NDPLHQQ PLV ZPXURZDQ Z JLHPL

3U]\ ZWWLFK FLDQDFK ELHJ&\ Z JyU ]JHZQ WU]JQH VFKRG)

NN
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GUHZQLDQH SURZDG] FH GR JDOHU\M ] NWyU\FK ZFKRG]L
UyZQLH* PLHVINDQLD QLHNWYUH ]JDRSDWU]JRQH Z GUHZQLD
W\ONRPRFS ZHAQLDQ\FK SR ZL NV]JHM F] FL Z\VWU] SLRQ\F
]JDVARQ ’

2VWULDQXP

A 6WDUH K\SRJHXP PL G]\ 9LD 6DODULD D 1RPHQWDQD 1z
R NWyU\P ZVSRPQLDAHP FL SDQLH D NWyHMJIF WV|SR 8 FLKDZD &
L G]JL Z QRF\ E G]JLH FKU]JFL4 L QDXF]D& QD W\P FPHQWDU]X
1D NR FX Z ZR]X XMUJHOL PXU SRNU\W\ REILFLH VUHEU]
EOXV]F]DPL « 3U]\ EUDPLH GZDM IRVVRURZLH RGELHUDO
WZFDUJ\V]H ]QDOH(OL VL Z PLHMVFX GR it REV]JHUQ\P ]DPNQ
*G]JLHQLHJG]LH VWDAa\ WX RVREQH SRPQLNL Z URGNX ]D Z
NU\SW OH* F Z QL*V]HM VZHM F] FL SRG SRZEHUPBWEG JL
ZHM FLHP GR NU\SW\ V]XPLD4D IRQWDQQD

F\UN 1HURQD
A/XG RSRZLDGD& VRELH FXGD R RSDUFLDFK Z\NADGDQ\FK E
SHUARZFHP L VNRUXSQLNLHP JDPRUVNLFK *yazZLyZ %LHJQ F
ORGRZDW ZHGPIDA\ XWU]J\P\ZDi Z EXG\QNX FKayG SU]\Mt}
QDMZL NV]J\FK XSDAayZ 2O0EU]J\PLH SXUSXURZH YHODULXF
VARQHF]Q\FK OL G]\ U] GDPL VLHG]H XVWDZLRQR NDG]JLHO
Z JyU]H SRPLHV]F)RGRRVAWIDSILEQLD ZLG]yZ URV V]DIUDQRZ
Z\]ARFRQ\P SRGLXP VLHG]LD& FH]DU « RERN QLHJR SL N
REX VWURQDFK ZHVWDONL ZLHOF\ XU] GQLF\ VHQDWRURZL
ZRMVNRZD Z E4a\WRMBPWK ]E Z GDOV]\FK U] GDFK VLHG]L}
FIHUQLDAR NU JLHP PRUJH JayZ OXG]NLFK ~

ZL JLHQLH ODPHUW\ VNLH

A8U] G]JRQH E\4R QDSU GFH | SLZQLF GRPyZ NWyUH ]JEXU]R
« :LQLFMXV] XMU]D4& SUJHGR@ESIREMIFHUQ NWNOHE SU]JHF!
VIHUHJX LQQ\FK 0GaH NDJDQNL R ZLHWDHDNMWZQ]W]URH FXD OH
SRG FLDQDPL SRJU *HQL ZH QLH OXE PR*H XPDGEOL ,QQ
VWRMDFH BSRIWRGNXRN SORG]MH WUDZLHQL JRU FIN LQQL

ARNFIZIVBDUW\PL IRIJMR@DPID Z GARQLDFK JG]JLHQLHJG]LH G]l
GR PDWHN « : SRG]JLHPLX SDQRZDa&a WUXSL ]DGXFK L WAaR
FLHPQH SRVWDFLSUEFOPLHRWOLZ\FK S&4&RP\NDFK ZLGDUuU E\a
SUU*RQH ]DSDGQLRWHNPID JIAREQWL OXE SARQ F\PL JRUDF]N

32'32:,('=, IUDJPHQW\ WHNVW X

GRP 3HWURQLXV]D
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GRP :LQLFMXV]D

GRP $XOXVyZ

SDabDF 1HURQD

GRP OLULDP

2VWULDQXP

F\UN 1HURQD

ZL JLHQLH ODPHUW\ VNLH

32'32:.('=, PDSD 5]\PX

'RP 3HWURQLXV]D ]QDMGXMH VL QD SR4XGQLRZ\P VWRNX
'RP :LQLFMXV]D ]JQDMGXMH VL QD .DU\QDFK QLHGDOHNR ¢
'RP $XOXVYZ]QDMXGXMH X\L. GDPHNRXRGEEFWQWUXP SRPLHC
D :LPLQDOHP

3D4aDF 1HURQD MHVW SR&R*RQ\ SRPL G]\ Z]JyU]DPL 3DODW
RERN )RUXP 5RPDQXP

'RP OLULDP ]QDMGXMH VL QD =DW\EU]X

2VWULDQXP ]QDMG X\DHF KRG @ L Sl\vh EROREXR .ZL W]\ 9LD 6DODUL
1IRPHQWDQD

&\UN 1HURQD MHVW SRA4R*RQ\ SRPL G]\ :DW\NDQHP D -DQL!

‘L JLHQLH ODPHUW\ VNLH ]J]QDMGXMH VL OQRFIGDEOPNR 3

QDUR*QLNX )RUXP 5RPDQXP
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7(087 /(.&-, '</(0$7< 6&(1$5=<67

&=%6 K
&(0(
8F]JH SRWUDIL
X XSRU] GNRZDU FKURQRORJLF]QLH QDMZD*QLHMV]H Z\GL
Z\NRUJ\VWDUuU |]QDMRPR U0 WUH FL OHNWXU\
WZRU]J\U SLNWRJUDP\
SUHF\]\MQLH SU]JHND]\ZDu LQIRUPDFMH
ZVSyaSUDFRZzZDU Z JUXSLH

X X X X

)250< 35$&<IUXSRZD

3RZLH 0 WBQREY]HORZ WNRZ\ XWZyU (NUDQL]JDFMD U] G]
6FHQDU]J\WWD L UH*\VHU GHF\GXM NWyYUH Z\GDUJHQLD SU
JUHJ\JOQXM ER QLH PLHV]F] VL Z LFK ZL]JML NRQFHSFML IL
SUJ\JRWREZDVFHQDULXV]D Z\PDJD EDUG]R GREUHM ]J]QDMRPF
Z WNyZ SRERF]Q\FK
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=$'$1,( GOD ZV]\VWNLFK JUXS

2GSRZLHG]L QD SRQL*V]H S\WHP@QLOQ KXNHRHIRALMHPRIZ\ .D*G
RGSRZLHG( |DSLV]FLH QD RW U]\ PQRAHM Q\LINUDF L&D L DR U=ADL H \|
WHJR ]DGDQLD PR*HFLUHURRRAEGDWRRBHR PRZHFLH X]\VNDi
VWRVXM F Z GJLHVL FLX GRZROQ\FK RGSRZLHG]LDFK SLFW
=DSLVDQH NDUWNL SUH]HQWXMHFLH QD WDEOLF\

&]DV SWDFRLQXW

8:$*$ 'R ND*GHJR S\WDQLD PR*HFLH Z\NXSLi RGSRZLHG(
WR1IHURQ

.WRSUJ\W]HG4& GR GRPX 3HUWRQLXV]D L R FR JR SRS
&R SRVWDQRZL& 3HWURQLXV]"

MDNLHM V\WXDFML /LJLD SUJHVWUDV]\aD VL :LQLI
'.RJR /LJLD VSRMWNDUWHDFRGX Z RIJIURGDFK FHVDUVNL
'RN G PLD4aD WUDILG /LJLD | GZRUX 1HURQD"

&R VWDAR VL Z F]JDVLH SRGUy*\ GR GRPX :LQLFMXV
'ODF]HJR /LJLD JRVWDAaD RVNDU*RQD R F]DU\"

-DN ZLDGRPR il SU]\QLyV4 &KLORQ :LQLFMXV]RZL"

'ODF]HJR :LQLFMXV] JRVWDa UDQQ\"

&R/WDAR VL ] ODUNLHP :LQLFMXV]HP SRGF]DV SRE\
.WR SRZUDFD ] $QFMXP"

.WR FKFH XZLH 0 ODUND :LQLFMXV]D"

'ODF]HJR 3HWURQLXV] FKFH RGHVAaDiU :LQLFMXV]D ]
&R UREL :LQLFMXV] Z REHFQR FL 3LRWUD *ODXNXV
.WR VSUDMNXMMDBSILHL SRGF]DV Z\MD]GX :LQLFMXV]
-DNLH LQIRUPDFMH GRFLHUDM GR $QFMXP"

DN ]JJRG X]\WND& 3HWURQLXV] RG 1HURQD"

&R VWDAR SHZQHM QRF\ Z 5]\PLH"

MDNL VSRVYE :LQLFMXV] VWDMH VL FKU]JH FLMDOQI
&R Z\ZR4D&R JQLHZ OXGX UJ\PVNLHJR"
1DNRJR VSDGD ZLQD |D JQLV]F]JHQLH 5]\PX"

.WR Z\GDa /LJL ODUND L 3RPSRQL *UHF\Q MDNR F}I
&R G]JLHMH VL ] FKUJH FLMDQDPL SRGF]DV LJUJ\VN"
*G]LH :LQLFMXV] SUYERZD& RGZLHG]LG /LJL "

&R R ZLHWODA4R EDFKLF]Q XF]JW Z RJURGDFK FH]D!I
'ODF]KKRORQ&KLORQLGHY XPLHUD QD DUHQLH"
'ODF]HJR /LJLD :LQLEFMXV] L 8UVXV J\WNXM QLHW\N
'ODF]JHJR XFLHNDM F\ 3LRWU JDZUDFD GR 5]\PX"

&R G]JLHMH VL ] 3LRWUHP L 3DZ&HP Z 5]\PLH"

iio
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'ODF]HJR 1HURQ Z\PLHU]D NDU\ PLHUFL VZ\P SROL)
*GH V]F] OLZH *\FLH ZLRG /LJLD L :LQLFMXV]"
.LHG\ XPLHUD 3HWURQLXV]"

'ODF]JHJR 1HURQ SRSH4QLD VDPREYMVWZR"

2'32:,('=, '2 .2/(-1<&+ 3<7$%

3UJ\E\FLH ODUND :LQLFMXV]D GR GRPX 3HWURQLX
Z JGRE\FLX /LJLL

3RP\V4a 3BHWURQLXVREZXGYISQDZ UHIYBEWD GZyU 1HURQD
8F]WD X 1HURQD L ]JDFKRZDQLH :LQLFMXV]D Z]EXG]DM
6SDFHU SR RJURGDFK L VSRWNDQLH /LJLL ] 3RSSH L
30DQ GRW\F] F\ VSURZDG]HQLD G]JLHZF]\Q\ GR GRPX :|
7DMHPQLF]H ]JQLNQL FLIFRMX\GDRG]H GR :LQL

PLHUU GJLHEND 3RSSHL L RVNDU*HQLH /LJLL R F]DU\
'LDGRPR (i &KLORQD&KLORQLGHVD R RGQDOH]JLHOQL:
=DW\EU]X

30DQ RGELFLD G]JLHZF]\Q\ L JUDQLHQLH :LQLFMXV]D
'HZQ WU]QD SU]JHPLDQD ODUND :LQLFMXV]D Z Z\QLN}
*\FLD FKU]JH FLMDQ

3RZUYW 1HURQD L 3BHWURQLXV]D ] $QFMXP

3UYED XZLHG]HQLD ODUND :LQLFMXV]D SUJH] 3RSSH S
&K i JHPVW\ ]JH VWURQ\ 3RSSHL L SODQ\ 3HWURQL
] 5]\PX

2 ZLDGF]\Q\ :LQLFMXV]D Z*@BMN®RDFL. BLRWDUIDD 3DZaD ]
2SLHND 8UVXVD QDG .DOOLQ Z F]DVLH SRE\WX :LQLFI
30RWNL R SR*DU]H 5]\PX

=JRGD 1HURQD QD OXE :LQLFMXV]D L /LJLL X]\WNDQD
\EXFK QRFQHJR SR*DUX Z 5]\PLH

'"HF\]MD R SU]\M FLX FIKRMWWX]BU]H] :L

*QLHZ OXGX UJ\PVNLHJR Z\ZR4aDQ\ SRJ4RVNDPL R SRG
2VNDU*HQLH FKU]JH FLMDQ R SRGSDOHQLH 5]\PX
\GDQLH /LJLL :LQLEFMXV]D L 3RPSRQLL*UHF\Q\ SU]JH]
FKARVW

0 FIH VWZR L U]JH( FKU]JH\¥NMDQ SRGF]DV LJU

3UYED RGZLHG]LQ /LJLL Z ZL JLHQLX

ODNDEU\F]QH SRFKRGQLH ] XNUJ\*RZDQ\FK FKU]H FLM]
RJURGDFK FH]DULD VNLFK

3UJHPLDQD &KLORQLGHVD SRG ZSa\ZHP SU]JHEDF]H
LQIRUPXM FH R 1HURQLH MBMNRRSRKAGBUDFIX BILHXi QL

iih
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=Z\FL VND ZDOND 8UVXVD ] WXUHP L OLWR i OXGX
L REUR F\

6SRWNDQLH 3LRWUD XFLHNDM FHJR ] 5]\PX ] &KU\VW,
GR PLDVWD

0 F]JH VND PLHUU DSRVWRAyZ

2GNU\FLH VSLMNNDIL|RMWHFUFL GOD SUJHFLZQLNyZ 1HU
6]F] OLZH *\FLH PDa*RQNyZ QD 6\F\OLL

2VWDWQLD XFJWD X 3HWURQLXV]D L MHJR VDPREYyMVYV
%XQW OHJLRQYZ SRG ZRG] :LQGHNVD L VDPREYMF]D

7(08$7 /(.&-, :,(/.$0,a2 0 1% (.5%$1,(

Ro

=$6 K

& (/(

8F]JH R®VUDIL

x DQDOL]JRZDUGU UHODFMH PL G]\ ERKDWHUDPL SRZLH FL
X Z\NRUJ\VWDuU |]QDMRPR U0 WUH FL OHNWXU\

X SRU] GNRZDuU LQIRUPDFMH

x RGF]\WDu L QD]ZzDd HPRFMH SU]JH*\FLD SRVWDFL

X UR]ZLMDU Z4DVQ ZUD*OLZR 0

X

ZVSyaSUDFRZzZDU Z JUXSLH

)250< 35%$&<IUXSRZD
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:\G[DJ]I—EQLD Z A4XR YDGLV  JRJQLVZNWERRQMLJRVALDAAL ZIRIN Y4 O
'LQLFMXV]D 8F]XFLH WR URJ]ZLMD VL GRMUJHZD L SU]J}
SUJH OHG]JHQLH WHJR Z WNX Z NRQWHN FLH PRW\ZX PL4R F
E GJLHPX\MALHOL Z\EUDG L SUJ\SRU] GNRZDi# LQIRUPDFMH SR
PRW\Z\ WRZDU]J\V] FH PL4R FL MDN PR*HP\ SUJH OHG]LU QD
=D ND*GH SRSUDZQH ZNOHMHQLH UHBREDDWL ZSIREX G LOBI
XWUDWHURQYZ RGISFG( Ea GQD E G]LH ZDWURQDRVREDH WH*
X]\WNDiGRSGGRGDWNRZ\FK 1HURQYZ GR ND*GHJR ZSLVX MH
MHGQ OXE GZLH LQIRUPDFMH V]F]HJyaRZH (IHNW\ SUDF\ ]D
&]DV SUDPLQXW
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ORW\Z PL4AR FL RG SLHUZV]HJR ZHMU]HQLD PLAR U ]P\Va

ORW\Z SRGVW SX L WDMHPQLF]JHJR JQLNQL FLD

ORW\Z SRUZDQLD XNRFKDQHM G]JLHZF]\Q\

ORW\Z EXG]HQLD VL Ja EV]JHJR XF]XFLD ZL
]GAEQR FL SR ZL FHQLD VL GOD GUXJLHM RVRE\ OLaR U

ORW\Z GUXJLHM NRELHW\ L |GUDG\

ORW\Z SRJRUQHJR V]F] FLD NWyUH XOHJD ]DNayFHQLX
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ORW\Z ID4AV]\ZHJR SUJ]\MDFLHOD NWYWHFKZUDEBWR SRPD]J

ORW\Z XNU\ZzDQLD VL Z Uy*Q\FK VI\WXDFMDFK

ORW\Z V]F] OLZHJR ]DNR F]HQLD SRSU]JHG]RQ\ FKZLODPI

ORW\Z XWUDFRQHJR V]F] FLD

,QIRUPDFMH GR SU]J\SRU] GNRZDQLD QDN®HL iSRFL Zia ) B LE bF
PLHMVFX

ODUHN :LQLFMXV] REVHUZXMH *\FLH FKU]JH FLMDQ 'R ZLD
PLARVLHUG]LH L SUJHEDF]JHQLH

/[LJILD VSRW\ND 3RSSH NWyUD Sy(QLHM RVNDU*\ M R F]DU\

3HWURQLXV] Z\P\ OD SRGVW S 1D UR]JND] 1HURQD /LJLD P
]JDVL G]JLH RERN :LQLFMXV]D
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'LQMXV] VIXND XNRFKDQHM | SRPRF &KLORQD&KLORQLGHVLE
.LHG\ Z\OHF]RQ\ :LQLFMXV] ZUDFD GRWJYRINW HGFRAX URPDQV
3RSSHD FKFH XZLH il :LQLFMXV]D DOH RQ RGU]XFD MHM ]DC
5DQQ\ :LQLFMXV] ]JRVWDMH SU]JHZLH]JLRQ\ GR VLHG]LE\ 30DX
'IL NL &KL®R/RZL :LQLFMXV] RGQDMGXMH NU\MyZN .DOOLQ'

ODUHN :LQLFMXV] PXVL Z\MHFKDUO ] GZRUHP 1HURQD FR F
IX]\WVNDQHJR EARJRVADZLH VWZD

1HURQ JU]XFD ZLQ ]D SRGKWD6EHRRIMD®REXNRD]\WWWD | RND]ML
VL ]D FKaAaRVW

'LQLFMXV] RJO GD ZDON 8UVXVD ] WUXUHP GR URJyZ NWyU

SRGF]DV XF]W\ Z SDabFX /LJLD GRZLDGXMH VL *H QDVW ¢
GRPX :LQLFMXV]D

ODUHN LQLFMXV] SR]QDMH /LJL .DOOLQ L MHVW QL ]DXUR

=DNRFKDQ\ P4RG]LHQLHF R ZLDGF]D VL /LJLL\MPXMHZLD
R ZLDGF]\Q\

SUJHEUDQ\ :LQLFMXV] SUYEXMH RGZLHG]LU /LJL DOH ] SRZI
MHM JREDF]\U

1HURQ GRZLDGXMH VL *H $XOXVRZLH :LQLFMXV] L /LJLEL
DUHV]WRZDQD

3UJ]\MDFLHOH /LJLL SRPDJDM MH XZROQLO VL ] UN Va&ax*
OHNW\N GR MHJR GRPX

3R ]DNR FJHQLX ZDONL 8UVXVD :LQLFMXV] ZELHJD QD DUHQ
= SRPRF .URWRQD :LQLFMXWR]FKDRQ HJUUDNRBKEWL]H FLMD Q

'R $QFMXP GRFLHUDM ZLH FL R SRGSDOHQLX 5]\PX GODV
PLDVWD : FIDVLH FRDXHNMZAOPDANRLH VWUDFLa& *\FLD

5]\PLDQLH XaDVNDZLDM G]JLHZF]\Q L MHM GZyFK REUR F
EH]SLHF]QLH

3RUZDQLH G]JLHZF]\Q\ VL QLH XGDMH 5DQQ\ :LQLFMXV] SR]

iid
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OL FLH :LQLFMXV] LQIRUPXMH 3HWURQLXV]D R V]F] OLZ
L VSRNRMX QD 6\F\OLL

=$'$1,( '202:( :\ZLDG ] ODUNLHP :LQQLFMXV]HP LQG\ZLGXD?«
:DUWR i |PGRAURQYZ

&-, 6(.5(7<),/02:(- .8&+1, 6&(12*5%$),$ , .267,80<

8F]JH SRWUDIL

FKDWBIN\]RZDuU Uy*QH V\VWHP\ ZDUWR FL SUJHGVWDZLR
WUDIQLH Z\NRUJ\WWDi{ LQIRUPDFMH ] OHNW XU\
ZVND]Di UHSUH]JHQWDQWYZ FKU]JH FLMDQ L SRJDQ SUJH(
RSRZLHG]LHU R UHDOLDFK *\FLD Z VWDUR*\WQ\P 5]\PLH
SRGHM it GR |DGDQPONR U HIOLW VAXIHPDW\F]Q\FK UR]ZL ]D
JUHGDJRZDU NUYWN Z\SRZLHG( QD RNUH ORQ\ WHPDW
ZVSYy4SUDFRZDiU Z JUXSLH

X X X X X X X

)250< 35%$&<IUXSRZD
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A4XR YDGLV" WR SRZLH 0 Z NWyUHM RERNWVYUMHHHELMZWVSI}YaLV'
L SR VNL 2ED EDUG]R ERJDWR ]JRVWDa\ |JREUD]RZDQH SU]
ILOPRZD SRWU]JHEXMH SURMHNWYZ VFHQRJUDILL NRVWLXPYy
L NOLPDW VWDUR*\WQHJR 5]\PX ]JJURPDG(FLH LVWRWQH L
VWX E\FLD SRJO GDFK RUD] ZDUWR FLDFK FHQLRQ\FK SU]H
=D Z\NRQDQH |]DGDQLHPIR*H FILHHU RGYA\PTEHM | JUXS

&]DV SUDMLQXW

*583% ,

3UJ\JRWXMFLH PDNLHW GRPX ]DPR*QHJR NPLHEVGNDUPD P P
RSLVXM FH ZQ WU]JH GRPX :LQLFMXV]D RUD] GJLHG]LQLHF S
LQQ\FK IUDJPHQWYZ OHNWXU\ ,VWRWQH E GJLH RGWZRU
V]F]HJYyayZ ZQ WU]D NRORU\WW\NL (IHNRVISUDER SUJHGVWD

IUDJPHQW , A4XR YDGLV’

A >«@ZHV]a\ RELH GR ERF]JQHJR NU\SWRSRUW\NX ] NWy
ZHZQ WU]QH JDOHULH L G]JLHG]JLQLHF RWRF]JRQ\ NROXPQDG
XGHU]\a S\V]Q\ ZLGRN >«@ %\4aBDVR FEXWDOWQ ] HFMRGRX FERPL
*yaW\ QXPLG\MVNL PDUPXU NROXPQ NWyU\ Z W\FK EODVND
VL QD UY*RZR : UyG NROXPQ RERN ELDA&a\FK SRV Jyz S
ERKDWHUyZ SUJHSa\zZD&a\ WaXP\ OXG]L >«@ °
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IUDJMHQ A4XR YDGLV’

A$ GRP :LQLFMXV]D SUJ\EUDQ\ E\& LVWRWQLH Z JLHOH L EC
QD FLDQDFK L QDG GU]ZLDPL .ROXPQ\ RNU FRQRL]ZRMDP
GZXQDVWRS4RPLHQQH NDJDQNL PDM] FH 1$WBNDYEN OXEF RV
WUJ\PDM F\FK ODPS\ QDSHAQLRQH ZRQQ ROLZ Z\NXW\FK ]
PLHG]L>«@ 1LHNWYyUH SRRVADQLDQH E\4a\ DOHNVDQGU\MVN
]ODG ,QGX EDUZ\ FJHUZRQHM E AVNDINN OHH MF D 414 \D WM L X PR O
UR*QRNRORURZ\FK SURPLHQL ~

*583% ,,

3UJ\JRWXMFLH PDNLHW GRPX QD =DW\EU]X QDMVWDUV]HN
SLHUZV]\FK FKU]JH FLMDQ 1LHFK LQVSLUDFM E GJLH IUDJ
VL JOQLMFLGIR WIN¥H K IUDJPHQWYZ OHNWXU\ ,VWRWQH E C
DUFKLWHNWXU\ RUD] V]F]HJyayZ ZQ WU]D NRORU\VW\NL (
JUXSRP

YUDJPHQW A4XR YDGLV’

A'RP E\a GX*\ NLONXSL WURZ\ MHGHQ ] RVENERRLHVIENLF]
ZLGRNDFK J\WNX ] QDMPX PLHV]ND ]Z\NOH ]D EXGRZDQR W
QDZHW URNX DE\ NLOND ] QLFK QLH ]DSDG&R VL QD JaRz\
JE\W Z\WRNLH L JE\W Z VNLH SHaQH NRPYQHN (G]DENDDPD UG X
XERJD D ]DUD]JHP QDGHU OLF]QD >«@ :LQLFMXV] ] .URWRQF
VLH GRVWDOL VL QD Z VNLH ]DEXGRZDQH ] FJWHUHFK \
ZVSYOQHJR GOD FDaHJR GRPX DW WK I/ \W UK ® WHD Q\QS DA DER B N
PLV ZPXURZDQ Z JLHPL 3U]\ ZV]\WWNLFK FLDQDFK ELHJ
F] FL NDPLHQQH F] FL GUHZQLDQH SURZDG] FH GR JDC
PLHVIND 1D GROH E\a\ UyZQLH* G UHYZNIDI@HD GDRAD W QRO A
RG SRGZyU]D W\ONR ]D SRPRF ZHAQLDQ\FK SR ZL NV]HM F]
SRADWDQ\FK |DVaRQ ~

*583$ 11y

3UJ\JRWXMFLH SURMHNW\ NRVWLXPy2%URMHR W Z yDByZD M IZH
E\ Z\EUBRWWDFL UHSUH]JHQWRZDA&\ Uy*QH JUXS\ VSRAHF]Q
SUJHNRQDQLD 3DPL WDMFLH R V]F]JHJyaDFK QS PDWHULD
EL*XWHULD LWG &HQGHFREMGE NW D DVHUGERGDWINLHNZL]\WyZ |
] W\PL ERKDWHUDPL

3URMHNW\ PR*HFLH |DSUH]JHQWRZDi{ QD DUNXV]DFK EU\VWR

*583% ,9

=ELHU]JFLH LQIRUPDFMH QD WHPDW ZLDWD FKU]JH FLMD V
JHVWDZFLH QD ]DVDG]LH SUJHFLZLH NWYSRBYMWAD|GOHQMF R/C
VL GR NRQNUHWQ\FK ]GDU]JH SU]J\NabGyzZ ERKDWHUyZ O

s
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QRWDWN JUDILF]Q NWyU ]DSUH]JHQWXMHFLH SR]JRVWDA\P
8:$*$ OR*HFLH VNRUJ\WWDi{ | SRGSRZLHG]L 3XODDSNGNWYZ
ZyZF]DV SRPQLHMVUR®DIT R

32'32:, ("
SURSRQRZDQD IRUPD QRWDWNL

8=$6%'1,(1, 8=$6%$"'1,(1,
5_((é(_0<(_176<72 o &+5=( & -$1,( 35=<.a$'= | 32+$1,( 35=<.a§' =
=(&=<:, ! 7(.678 &<7$7 7(.678 &<7$7

UHSUH]JHQWDQFL
SUJ\NaDG\

SRFKRG]JHQLH VWDWXY
PDWHULDOQ®\

SUJHNRQDQ|LD
UHOLJLMQH

KLHUDUFKLD ZDUWR FU|

6 WACF LD
FRGJLHQQH|]DM FLD

VWRVXQHN |GR LQQ\FK

FHOH *\FLRZH

*583% 9

‘D*Q\P HOHPHQWHP VFHQR3IUPURWXMBHMZIDSLUXV QD NW)
IUDJPHQW G]JLHQQLND 3HWURQLXV]D 7HNVW SRZLQLHQ RE
]JDPR*QHJR RE\ZDWHOD 5]\PX 3DPL WDWMNYW XNAaQD D DRMXRE
MHGQD NROXPQD |DMPRZPEDD QIRIGHR]DUMIXWIF ZROXPHQ Z

SUJHF]\WDQH SDUWLH QD GUXJL ZDaHN 3R |[DNR FJHQLX ¢
SRF] WNX

(IHNW SUDF\ ]DSUH]JHQWXMHFLH SR]JRVWDA&A\P JUXSRP

s A
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8F]JH SRWUDIL

RGF]\WDi{i WHNVW QD SRJLRPLH PHWDIRU\F]Q\P
GRVWU]JHF Uy*QRURGQR 'l HOHPHQWYZ ZVSyaWZzZRU] F\FK
X]DVDGQLU VZRMH RSLQLH L VSRVWU]JH*HQLD
]JDVWRVRZDi VARZQLFWZR ]ZL |DQH | ILOPHP

RNUH OLi JQDF]JHQLH L IXQNFMH V\PEROL
JUHGDJRZDZ\SRAMING( QD RNUH ORQ\ WHPDW Z RNUH OF
ZVSYyaSUDFRZDU Z JUXSLH

X X X X X X X

)250< 35%$&<IUXSRZD

3R SUHPLHU]H ND*GHJR KLWX NLQRZHJR QDGFKRG]L F]DV
SUJH] ]JODQ\FK NU\W\NyZ ILOPRZ\FK : ]ZL ]NKHRQ WD PEB]GINN M
ZDV]H UR]JXPLHQLH RUD] RGELyU OHNWXU\ +HQU\ND 6LHQNL]

=$'$1,(

'\ORVRZDOL FLH NDUWN ] V\PEROHP ]ZL ]JDQ\P ] UR]XPLHQ
SRZLHG]FLH Z MDNL VSRVYE ]DSUH]HQWRZDQ\ QD INDUFLH
PLHMVFHP DNFML SRVWDFLDPL Z\GDUJHQLDPL LWS L M
:DV]JHM SUDF\ QLH PR*H SUJHNURF]\ii PLQXH1HWDR®IEDQLH F
Z ]DOH*QR FL RG SRSUDZQR FL L ERJDFWZD Z\SRZLHG
SURZPDF\ PR*H JPLHQLU ZHGOH X]QDQLD OR*HFLH VNRUJ\V
1HURQ\

&]DV SHPEQXW

32'32:,('=,

ORWX®ZDG NWyU\ SUJHFKRG]L NLOND VWDGLYZ UR]JZRMX
RVREQLND JQDQHJR ] SL NJQ\EK4 NRORURZ\FK VN

5XOHWMRINUH ODQD AV]DWD VN JU ~ XFKRG]JL ]D MHGQ
ORVRZ\FK
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.RORVHRPILWHDWU Z 5]\PLH QD]zZD JRVWDab QDGDQD zZ L
VL Z SREOL*X EXGRZOL RJURPQHJIJR SRV JX JU ANRORVVRYV

34RPLHHIHNW VSDODQLD F]JHJR DOH WH* ]QDN P LQ PI
RILDU\ L JQLV]F]HQLD

SLYURZ\WZyU QDVNYUND SWDNyZ NWyU\P SRNU\WH V VN
Z XWZRU]JH +RUDFHJR GR RNUH OHQLD QLH]Z\N&a\FK FHFK S

=$'$1,(

8]XSHAQLMFLH OXE RGSRZLHGQLR Z\ELHU]JFLH ] SRGDOQ\
Z\UD]DPL QD SRGVWDZLH JHEUDQ\FK Z WUDNFLH F\NOX OHI
JRVWDQLH SRSUDZQR it ZBUWRQUF K D *&RM R1 IS B REQFELIDH WGrR
]GRE\FLDHURQyY?Z

&]DV SWDMPLQXW

THNVW ] OXNDPL

SRZLH FL +HQU\ND 6LHQNLHZLF]D SW A4XR YDGLV™ |

KL XX X R SU]H] DXWRUD WDNLFK MDN
e« OXE UL LL LKL KL Z\VW SXM UBRRZKBIW H
KK LK $UW\VWD XNDEXMEZRMHM SRZLH FL PLHM
L ZZZ R X D PLDQRZFPUHD VWR R RL 2EV]JHUQH L
RSLV\ LPSHULXP ZVND]XM QD SU]J\EOL*DQLH F]J\WHOQLI
PLHVIND Fyz WDPWHJUMHJHRWKMHS RWR® EXG\QNL SDaDFH
WH* L RG]JLHQLH SRVWDFL LFK ]JZ\F]IDMH L QDZ\NL &R ZD*
XWZRU]JH PPDAWMVFH Z XXX
EEEZZZZZZZZZZZ X XS R NWyU\P SLVD4 6LHQNLHZLBEG]GDU]\a
URNX QH SRGREQLH M DN L LQQH RSLV\ZDQH ]G
e cccs FIV WH* PLHUUO FHVDU]D URN Q H "L
6LHQNJIHZLF PR*QD ]DWHP QD]zDu SRZLH FL
IDQWDV\ VLHQFHILFWLRQ KLVWRW\BIRW GHVERPRMW\ZLVW\F]Q

2GSRZLHG]L PRJ VL Uy*QLU RG SRGDQ\FK DOH PXVL E\U ]I

Z\P\ ORQ\FK QS 8UVXV QS /LJLD KLVWRU\F]QL
UJHF]\ZLVWR FL SR*DU 5]\PX 1HURQD KLVWRU\F]Q
=$'$1,(

SUJHFI\WWDMMBD *QLH WHNVW 3U]JHG\WVNXWXMFLH RGSRZLHG]L ¢
Z\SRZLHG( GEDMFLH R ZDUWR U0 PHU\WRU\F]Q L SRSUDZC

iio
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SRJRVWDA&\P JUXSRP PD[ PLQXWUHURQOWR i LMHUR®ELH
RGSRBIL QD ND*GHISWRMYEHIH]HQWDFM VSYMQHM Z\SRZLHG
&]DV SWUDMLQXW

3\WDQLD

-DNL SRUWUHW +HQU\ND 6LHQNLHZLF]D U\WXMH VL G
SUJHPYZLHQLX" 82]JO GQLM Z Z\SRZLHG]L UyGQH WHRKWSXLVD

&R Z\GDMH VL E\i GOD DXWRUD QDMZD*QLHMV]H Z XKRQI
XZDJ V\WXDFM SROLWURRX3ROVNL Z

-DNLPL URGNDPL DUW\VW\FJQHJR Z\UD]X SRGNUH ORQD ]I

THNVW

6 WHID QUIRGAWRNK
3DQ 6LHQNLHZLF] IUDJPHQW

. QLHG]LHOXGQLDRNX NUyO 6]ZHFML >«@ ZU F]\4 1DJUR
4XR YDGLV

3RGF]DV EDQNLHWX +HQU\N 6LHQNLHZLF] Z\JARVL& SU]F
A&L NWyU]\ PDM SUDZR XELHJDi VL R QUDQRERG | LODQMARRZI
QDOH* GR OXG]L MHGQHJR V]F]JHSX L QLH V PLHV]ND FDF
ZLDWD LG Z ]DZRG\ R W QDJURG Z RVREDFK VZRLFK SR
DUHRSDJ NWyU\ W QDJURG SUJ\]QDW HZULFGRVWIRMB])\ R @D
SRHW DOH |DUD]JHP QDUYG NWYUHJR VIQHP MHVW WHQ SR
ZV]\WWWNLFK R LOH* MHV]F]H FHQQLHMV]\P E\ii PXVL GOD V\
MHGHQ ] W\VL F]Q\FK GRRZRGURVIR@®DM *QMMH]GROQ GR P\ O
GRZyG *H G]LDaD *3RVIRQR M SRGELW D RWR QRZ\ GR:
WR XZLH #QHALPRMHM RVRE\ >«@ DOH ]D WR XZLH F]HQLH
WZYyUF]HM >R @IBN&DFDODN QDMV]F]HUV]H L QDMJRU WV]H C

=$'$1,( '202:( S5HFHQ]MD SRZLH FL +Q&LBIRWIL ISRIZAJHD FINUD
+ 6LHOQNLHZUW U |PGRBURQYZ
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"%HUQH |, =DM FLD Z WHUHQLH :\GDZQLFWZR 6]NROH L 3HGDJRJLF

%LEOLIRDUD

%YHUH(QLFNL )UDQFLV]HN SRGVWDZ\ G\GDNW\NL ,PS>
%YHUQH ,UHQD =DM FLD]DAMHUHQLH :6L3 :DUV
.RW 6 +LVWRULD Z\FKRZDQLD :6L3 :DUV]DZD
.UDMHZVNL O 'ILHMH Z\FKRZDQLD L GRNWU\Q SHGDJ|

QDXNRZH 1RYXP 34&4RFN V

.UXN - 'R ZLDGF]JHQLH UHSUH]JHQWDFMD L G]LDaDQ
SBURMHNWRZDQLH HGXNDF\MQH :\GDZQLFWZR 8QLZHUV\Wt

2NR 'LQFHQW\ 8 SRGVWDZ SUREOHPRZHJR XF]JHQLD
'\GDZQLFWZ 6]NROQ\FK :DUV]DZD

2NR :LQFHQW\ 1DXF]DQLH SUREOHPRZH ZH ZVSyaF]l
:DUV]DZD

OLZHUVNL % UHG 3HGDJRJLND W *GD VNLH :\G
*GD VN
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