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'ILHFNR Z ZQREDBLIDFEML

A1DV]D GURJD QD 2G\VHM ~ DOER A1DV]D RG\VHMD QD 2G\V
3URFHV QDXNL F]\WDQLD

'ILHFL FH GR ZLD G MFML I Z] H\GXRV ]NRO QH M

(GXNDFMD UHJLRQDOQD

ODWHPDW\F]QH LQVSLUDFMH

OLAR U0 SRG NNOPWHMBOMHPQD WHPDW ZVSYaF]JHVQHJR HJRL]H
PDWNDFK QDGRSLHNX F]J\FK

1LHSHAQRVSUDZQR 0 MDNR FLHUSLHQLH

A ODW HGXNDFML ]JDZRGRZHM Z 3ROVFH QD SU]J\NADG]JLH L
UHFHQ]J]MD NVL *NL

3DVRZDQLH QD XMQDDNRQWUD +RJZDUW"’

7,0( )25 $ 48(67 6FHQDULXV] OHNFML M ]\ND DQJLHOVNLHJR
M ]J\N DQJLHOVNL Z WHUHQLH

8SF\NOHIQVLHQLFD ] RSDNRZAH QDN IMOMNDM i HGXINDFML WHF
SURSR]\FMD GODVNOREX SRGVWDZRZHM

BURG]LQ\ *G\QL VFHQDULXV] SUIJHGVWDZLHQLD ] RND]JML UR
PLHMVNLFK

SURMHNW\ XQLMQH GOD VINROQLFWZD JDZRGRZHJR

0ZLFJHQLD JLPQDVW\F{QXFKEX\SHDNDPWR]ZRMRZL F]\QQR FL
LOQWMWXDOQ\FK L QLH W\ONR
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'ILHFNR Z2 ZLHFLH JOREDOL]DFML
$QQD ' EURZVND

3UDFXM F ZLHOH ODW Z ZLHWOLF\ VINROQHM ]DXZD*\a
SRMDMLFH VL FRUD] F] FLHM SUREOHP\ Z\FKRZDZF]H L VS
]JPLDQD ODP ZLHOH VSRVWU]JH*H FR GR SU]J\F]\Q SRzV
SHGDJRJLF]JQ\FK 0\ O *H MHVW LFK FR QDMPQLHM NLOND
]JPLDQLWMURMX QD GHPRNUDW\F]Q\ VSR&aHF]JH VWZR SROVN
JPLDQRP JRVSRGDUF]\P L WHFKQRORJLF]Q\P -DNR U *\FI
NRQVXPSFMRQL]JP L LQG\ZLGXDOL]P = EDGD Z\QLND *H O
*\FLRZH FHG@GH QL'GNMH PL VL *H MHVW WR Z\QLNLHP SRM
PR*OLZR FL RUD] WUHQGYZ PyG VWDZLDQLH QD LQG\ZLGXI
*\FLD 3RVLDGDQLH G]JLHFL MHVW QDGDO LVWRWQH MHGQD
NVAEBQLD NDULHU\ ]DZRGRZHM RVL JQL i F]\ UR]JZRMX SD
SRVLDGDQLH GJLHFL U]JDGNR FKF UH]J\JQRZDi# ]H VZRLEK
UR]ZLMDQLD QRZ\FK 1D SHZQR WH |JPLDQ\ EDUG]R ZSa\zDM
WURQ\ NRELHW\ QLH UH]J\JQXM ] VDPRUHDOL]DFML VNX¢
SR]\W\ZQH ] GUXJLHM RJUDQLF]D F]DV L XZDJ GOD G]LHFL
ZLHOH NRELHW FKF F VSURVWDU Z4DVQ\P DPELFMRP &]D\
SRMDZLDM VL SRG ZS4\ZHP PHGLyZ SRUDGQLNyZ JD]JHW

GX*HM PLHUJH G\NWXM PRG\ FR FKZLO QRZH WUHQG\ .U]
WDNLFK MDN DWUDNF\MQD ]JDGEDQD PDPDDZRGRZR DPVG R A HL
LGHDOQLH Z\FKRZXM FD Z4DVQH G]JLHENR A: REOLF]X ]JPLH
DNWXDOQLH SDQXM F\FK WUHQGYZ *\ZLHQLRZ\FK F]\ ]GUF
SR ZLHFHQLD PDWNL 3RONL IXQNFMRQXMH NREGBWDH WU
Z\PDJDM FH QDN&DGyZ ILQDQVRZ\FK F]DVX NRPSHWHQFM]
PRGHOX ASR ZL FDM FHM VL PDWNL" NRELHW\ UHJ\JQXM F]
GJLHFL L URG]LQ\ Z NLHUXQNX ANRELHW\ GPRRERDDAINRIP S
QD UD] %RJXV]HZVNL O *W WUXGQR MHVW VSURVWDIi ZLH

&\W |IDNRLBE 3HUIHNF\MQD PDWND RUD] EDFKRU Z SRUDGQLNDFK L EH]U
>Z @5RG]LQD ZREHF Z\]1ZD ZVSyaF]HVQR FL UHG 7DUDQRZLF], *URWEF



QLHVWHW\ MDN SRGMH OLWHUDWXUD SRZRGXMH WR ZLHO
VSHAQLHQLD ZV]\VWNLFK FHOyZ OXE Z\NRQ\ZDQLD LFK VaDE

5RG]RQ

5RG]LQD SROVND SRGOHJD ZLHOX ]PLDQRP GHPRJUDILF]
SU]JH] *86 Z\QLND *H W\FKDWDEKHNX UR]SRF] & VL VWRS
]DZLHUDQLD PD&*H VWZ 2EQL*DM VL ZVND(QLNL QDURG
SLHUZV]HHIRN®] : URNX Z\QRVLa& RQ ODW :JUDVWD Wi
GJLHFL SR URNX *\FLD MHVW WR MX* QRUPDOQH

=DJUR*HQLHP GOD URG]LQ\ VWDaR VL VSRAHF]QH SU]\]ZR
GHF\GRZDQLD R VRELH QLHIPM@B * QRDP RIURG XZIMG XNDHDE QR VW I
SRZRGXMH *H MHVW PQLHM OXG]L VNARQQ\FK GR SUYE QD:
] ZLHOX FHFK VSRAHF]H VWZD SRQRZRF]JHVQHJIR

:UD] ] SRMDZLHQLHP VL WHQGHQFML GR VPRBYH 38 MDZEIML

VL ZL FHM ]ZL JNyZ QLHIRUPDOQ\FK DOWUR G] VDR WIR.G)]L?
SDWFKZRUNRZRZKP UR]ZL |DQLHP Z VIWXDFML UR]JZRGX MH"
RSLHN QDG G]JLHUPL 3RZRGXMH WR FL J& |PILHEIDEMRLGLZ *
SRF]XFLD EH]SLHF]H VWZD XWUXGQLD ZL ( ] URG]JLFDPL F
Z\FKRZDZF]\FK SU]JH] ASRG]LHORQ\FK URG]LFyZ~

(ULFK )URPP SRZLHG]LDa A'|LHFNR MHVW WR*VDPR FL QD
RG]ZLHUFLHG®O WELEBPLAWH VL Z VSRAHF]H VWZLH Z UyG GF
GRURVA\FK VL ]JPLHQLD ]JPLHQLD VL WH* VSRVYE Z\FKRZDQ

'ILHFENR

'JLHFL VWZR MHVW RNUHVHP *\FLD F]JaRZLHND L E\AR Uy*C(
G]JLHFL VWBER&GF\MQHM VSRAHF]QR FL XZD*DQR RNUHV QDN
FIARZLHND QLH PR*H VL MHV]F]H REHM U0 EH] SRPRF\ OHGZ
VRELH UDG ZFL JDQR MH Z ZLDW GRURVA\FK 'JLHFL G]LH
G]JEMR SU]JHPLHQLD& VL UDSWRZQLH Z PaRGHJR F]JaRZLHN
G]JLHFNX DQL QLH NRQWURORZD&D ZDUWR FL L ZLHG]\ 6]\
'JLHFL VWZR Z\JO GD4R PQLHM ZL FHM WDN D* GR PRPHQW

6LWDUVND % ']JLHFNR ZVSy4F]H QLH . XOWXUD L Z\FKRZDQLH OX]HXP +
0



QDVW]RBLEROD Z REUD]LH RE\F]DMyZ =DF] WR HGXNRZDi G]LH
RG GRURVA4\FK 5RG]JLFH VWDOL VL ]DLQWHUHVRZDQL MHJF
G]JLHFND VWDAaR VL ZD*QH AS5RG]LQD ]DF]\QD RUJDQL]RZD
]JODF]JHQLD SU]JHVWDMH E\i DQRQLPRZ\P QLH PR*QD JR M)
SRWRPNLHP 2ERZL |[XM FD PRUDOQR i QDND]XMH URG]LF
ZV]\WWNLP G]LHFLRP ~

ODWDPK\FK ;; ZLHNX XFKZDORQR .RQZHNIFMSURM3WDZDF
=JURPDG]JHQLX 2JyOQ\P 21= =DF] WR EDUG]LHM LQWHUHVR:
SV\FKRDQDOL] GJLHFND 5R]ZLMD&\ VL QXU\ SHGDJRJLF]C
GJLHFND 'JLVLHMV]HM V\WXDFML G]LHFIMDWIZ\DN Q LHO BBD WL ]
NWyU GRVNRQDOH RSLVXMH = %DXPDQ A:V]\WF\ PLHV]NI
JMDZLVNX SRQRZRF]JHVQ\P ZLHFLH MHVW WR SURFHV ZS
VSRAHF]H VWZR 6WDMHP\ VL JOREDOQ\P VSWRHHR]HDWZHNPC
OH*\ UR]ZyM PHGLyZ WHOHNRPXQLNDFML JOREDOQHM HI
VI]\ENLH SU]JHPLHV]F]DQLH VL

ORMH SRZ\*V]H UR]ZD*DQLD QD WHPDW VSRAHF]H VWZD U]
QD ZLHWOHQLX V\WXDFMLFKG]EHFNDFKZ GRIZHLHMVIVNLH VS
VWRVXQNRZR QLHGDZQR SRGOHJD&4R SURFHVRZL JOREDOL]
OXG]JLH L LFK SRVWDZ\ ]JPLHQLD VL IXQNFMRQRZDQLH UR«
G]L WDNLHM ZL JL PL 2/])S/HNRPOHPQ LAMIN GRVW S GR QRZH
PDWNL F]\ EDENL QLH RGJU\ZDM MX* WDN LVWRWQHM URC
FRUD] PQLHM F]DVX GOD G]JLHFL 6DPL Z]DMHPQLH RGL]RO
ZLDWDFK JLHU NR PISy@QNVMWHRZMFR\FIKHERVWDZ\ NRQVXPSF\MQ
SUJHND]X VWHUXM FD&\P ZLDWHP ZS4a\zbM QD QDV]H
'SURZDG]DM Z ZLDW GXDOLVW\F]Q\FK LQIRUPDFML VSU]
UR]ZYM WHFKQRORJLLDWEIHG QBN BWYRMPMXEAWUXGQLD *\FI
]JGRPLQRZDQ\ SUJH] WHFKQRORJL JRVSRGDUN L SROLW\N

:VSyaF]JHVQH G]LHFNR |]DNRWZLFJRQH RG QDMPARGV]\FK
EDUG]R GX*R F]DVX QD LQGIZUDBKKD Q@ FFXX 10 RIZDBK X W H O H 2
UHNODP ] FIDVHP NRUJ\WWD ] PHGLYZ VSRaAHF]QR FLRZ\FK

6LWDUVND % ']JLHFNR ZVSy4F]H QLH . XOWXUD L Z\FKRZDQLH OX]HXP +
7TDP*H V



SUDZG]LZ\ NRQWDNW UJHF]\ZLVW\ ZLDW ']JLHFL VSUDJQ
Z\MD]GyZ DWUDNFML QRZ\FK U]JHF]\ M EXL\S\OFDQ IGWRIN\P
SUJHGVWDZLDQ\ Z PHGLDFK G\NWXMH URG]LFRP L G]JLHFLRFP
WR SR]ZROLP\ WR WDN VL G]JLHMH 7UXGQH MHVW WR *H
RGV4ARQ D WR QD SHZQR QLH\ESDR ¥DrRjHJ ySRAUJHGRXRGR JR
'RGDWNRZR ]PLHQLD VL V\WXDFMD URG]LQ &] VWV]H UR]ZF
URG]LQ\ ASDF]J4RUNRZH  PRJ XWUXGQLDi RGQDOH]LHQLH
JOREDOL]DFMD Z\QDODNMYU\ER]RE{PIHQIH]RLHDQ\FK ] URG
E\i SR]\W\ZQH -HGQDN ZJ& ELDM F VL ZLGD# ZDG\ UH]XOW
UyZQLH* Z G]JLHFLDFK

6 G] *H WH ZaD QLH JPLDQ\ VSR4HF]QH NWYUH SU]JHGVW
MHGQ\BU]J\F]\Q SRMDZLDM F\FK VL FRUD] F] FLHM AZz\]zD
SRWU]JHEXM F\FK ZVSDUFLD L SRPRF\ ]JH VWURQ\ VSHFMDOL"
] HPRFMDPL L PD SUREOHP | GRVWRVRZDQLHP VSRAHF]Q\P

0\ O *H QDOH*\ Zi RHWPYR*HQLDFK S&\Q F\FK ] VLHFL
ZS4\ZLH QD VDPRRFHQ RUD] NV]JWDAWRZDQLH VL FJaRZL
RJUDQLF]HQLD NRUJ\WWWDQLD ] QLFK Z UyG G]JLHFL 6]XNDi ]
ZL JL SRSU]JH] ZVRQOGLBVVS G]



A1DV]D GURJD QD 2G\VHM ~ DOER A1DV]D RG
OLQG’

ORQLND &]HUVND
3UJHGV]NROH QU

.D*GD SRGUyY* UR]JSRF]\QD VL RG SLHUZV]JHJR NURNX
Z\NRQDA4DP WHQ SLHUZV]\ NURN WIW HRP Xy 204 \ZH Y | 8IR\@ I R L
WUJ\ GQL Z\SHA4QLRQH SR]\W\ZQ HQHUJL UR]JPRZDPL ] OX
JLPQDVW\NL XP\V4aX 8GDA&R VL
L] FHUW\ILNDWHP JUDQDWRZ NRV]XON AOyZ PL WUHQHU"
Z GDOV] GWPRZD JRG\UHNWRUHP UHMHVWUDEMD F]JARQNRVW
Z SODQRZDQH G]LD&4DQLD 1LH E\4R RGZURWX D PRMD C
A'HOILQNL" FJHND&D Z JRWRZR FL 5R]SRF] ab VL QDV]D zV.
RI WKH OLQG 3ROVND

2G\WHMD 8P\VaXx$ WR SU]\MD]Q\ SURJUDP HGXNDF\M
PL G]\QDURGRZHJR NRQNXUVX Z NWyU\P FR URNX ELHU]JH X
VWXGHQWYZ ] FD&4HJR ZLDWD 3DWURQDW QDG SROVN
1DURGRZHMS GRIOMDPX MHVW UR]ZyM ]JGROQR FL WZYUF]\FK
FJARZLHN 'JLHFL L PARG]LH* XF] VL NUHDW\ZQHJR
L NU\W\FJQHJR P\ OHQLD WZyUF]R URJZE])®OM BN BSNIRE ON R\
UR]ZL ]Di PR*QD QD ZLHOH VSRVREYyZ

2G\WHXV]H PHOUMRGZD*QLH L Z RSDUF\VORRGIQHOBLDH i
L QLHV]DEORQRZBRI]Z W]JDRUIDI RU\JLQDOQH L HIHNW\ZQH ]DL
E\ G]LDADOL Z G XRDP L FORZOHFMW\ L SUJ\]Z\F]DMHQLD L Z
RWZDU@®R BRP\Va\ L RSLQLH LQQ\FK 6WDZLD VL SU]JHG QL
4 FIHQLD Z SUDNW\FH ZLHG]\ L Z\REUD(QL QDXNL L V]JWX
FIDVDFK ZDUWR NV]WDA&FLU LQLFMDWRUyYZ QLH LPLWDW
SRP\V4ARBDQE# SRGZ\NRQDZFyZ ZZZ RG\VHMD RUJ

.RQNXUV RGE\ZD VL QD Uy*Q\FK SR]JLRPDFK ZLHNRZ\F
ND*GHM HG\FML SXEOLNRZDQH V WDN ]ZDQH SUREOHP\ G
NDWHJRULL SUJHGV]NRODNyYZ SXEOULDRPHRRG \WLH KXW ] HWWHGH.Q
U\ZDOL]XM QD NROHMQ\FK HWDSDFK DOH PDM V]DQVH SU
HOLPLQDFML UHJLRQDOQ\FK



SURJUDPLH NOXF]JRZD MHVW NZHVWLD GUX*\Q\ RUD]
VWDUV]\FK NDWHJRULDFK ]GRRNYD WUIF]AX@RRUYyZ WD ]DVEC
UHVWU\NF\MQD GODWHJR SRVWDQRZL4DP *H Z PRMHM GU
3U]JH] NLOND PLHVL F\ Z\NRQ\ZDOL P\ Uy*QH ]DGDQLD QS
VSRQWDQLF]QH XF]ZPWL QMWSYHSE®EGRZR UR]ZL ]\ZDi SRVYV
Z\]ZDQLDHGQRF]H QLH SU]J\JRWRZ\ZDOL P\ UR]ZL ]DQLH
'aXJRWHUPLQRZHJR NWyU\ Z HG\FML EU]JPLDa AODOL
EV4R Z\P\ OHQLH PX]HXP ] WU]MPP LU i *IQQ®L PHLNZAS\R RFQ\PL ]DZ
RSLVLH 3UREOHPX D PRLP ZVSLHUDQLH PRMHM GUX*\
SUJHGVWDZLHQLH NWyUH ]DZLHUD AUR]ZL JDQLH° SUREO
HOHPHQW\ ORMD GUX*\QD GRVNRQDOM EDFHMDLYW \Z\P\ ODN
L VWURMH ‘'JLHFL ZV]\VWNR Z\NRQXM VDPRG]JLHOQH WUHC
X*\ZD OXE Z\NRQXMH DOH HIHNW ILQDOQ\ SRZLQLHQ E\i .
2G\WHXV]D -HVW WR GX*D GDZND VDPRDB]GHICHFR FD OHRGIR
FLHNDZD OHNFMD L SHZQHJR URG]DMX RG ZLH*HQLH GOD (
VRELH L SUJ\JO GDP\ VL ] ERNX MDN GRVNRQDOH VRELH U
SRP\V4DPL

)LQDa FJ\OL GJLH Z\VW SX SUPHG]LD¥HOWRQRDZND DC
V]F] FLD L VSHAQLHQLD 'JLHFL GRVWDM ]DVWU]J\N SR]\W\Z
Z JyU B5RGJLFyZ L WUHQHUD UR]SLHUD GXPD D PDOL 2G\V|
MHGQRVWND

3R]QDM F L ]JJAUELM MIGAVBMHR IR WKH 0LQG PR*H VL Z\GD
JR JUHDOL]RZDi Z SUJHGV]NROX ORMH GR ZLDGF]JHQLD SR
Z\WWDUF]\ RWZDUWD JaRzD E\ VL XGD&R 2G\VHMD WR SUR
VNXWNL 'OD G]LEFIGRARNRRDMD ZVSyaSUDF Z JUXSLH L XI
NRPSURPLVYZ .D*G\ Z GUX*\QLH J]QDMG]LH |DGDQLH Z NWy
UyZLH QLNyZ &]XMH VL SRWWHEQ\ ERZOFMQOQLHMV]HIR FI
QDV]\P SUJHGV]NR®PINGR Z]BRA&\"
-HVW WR SURJUDP UR]ZLMDM F\ ZLHOH NRPSHWHQFML DOt
GDMH G]JLHFLRP SRND]XM F *H G]LD4DQLH L G *HQLH GR FH

8G]LD4a Z 2G\WHL WR SRGUy* NWYyUNMTH®UIDA4XM GR\E]
]JDFK FDP ZV]\WWNLFK QDXF]\FLHOL Z\FKRZDQLD SU]JHGV]NRC

(@)



:58)(1,%$ 0%a<&+ 2'<6(86=< Z\SRZLHG]L G]JLHFL ELRU F
SURJUDPLH

A)DMQLH VL PDORZDA&R.PJHR®RIAIDG S\FKD’

A3RGREDAR PL VLHNMDMBKEDLDIOIPNR 4D M

A%\aR IDMQLH VFH®OIRWIHY E\aD IDMQD"

A-D PLDAaDP WUHP ER #WDWPRBWE@DZ\VRNR"’

A)DMQH E\4R MDN VSRWNDAPHWPNY G]LHJR 7\PND"’

A6XSHU VL Z\VAWDSRBMDAR °

A: GRRRG WHEIR E\aR W N*HD®QH PRJADPVIIIVQ i’
A3RGREDA4R PL VL MDN ¥YRBIIGFH ELOL EUDZR °
A)DMQLH E\4R VAXFKDU FR QDSLVDOLtWLSRADAMH QD *y

AOL VL SRGRED&\ WH RNU]J\NL MDN MD®&|DDLNU]\F]Da QD



SRFHV QDXNL F]\WDQLD
0D&4JRU]JDWD *RJROD

% G F QDXF]\FLHOHP Z\FKRZDQLD SUJHGV]NROQHJR ZDUWR
SRGM FLD QDXNL F]\WDQLD NV]JWD&AWXMH VL X G]JLHFND RG
MHVW SREXG]DQLH IXJ@NRMR ZHIRO IV DXFRRZH JRX E KRIZGIH RW H
:D*Q URO RGJU\ZD WH* NV]WDAWRZDQLH SURFHVyZ SR]
NRQFHQWUDFMD XZDJL P\ OHQLH L SDPL i

SRGVWDZLH SURJUDPRZHM Z REV]DU]H SR]JQDZF]\P UR]ZR
JRWRZH GR SRGM FLD QDXNL Z VINROH UR]JSR]QDMH OLWHU
VSRQWDQLF]Q\FK ][DEDZ L RGNU\U 2GF]\WXMH NUYWNLH Z\
IRUPLH QDSLVYZ GUXNRZDQ\FK GRW\F] F\FK W UHHRLQ HQ/D M C
DNW\ZQR FL

$E\ G]JLHFNR RSDQRZD&4R W WUXGQ XPLHM WQR i QDOH*\
FI\WDQLD

OHWRGD 'REUHJR 6WDUWX 0 %RJGDQRZLF]

=DAR*HQLHP WHM PHWRG\ MHVW ZLHOR]JP\WVARZH XF]HQL
]JKDUPRQL]JRZDQ\FKdM RWUHNWRIMHQL L F]JDVLH UR]JZLMDQLH
VSRVWU]HJIJDQLD L PRWRU\NL

,VWQLHM WU]\ ZDULDQW\ WHM PHWRG\
3LRVHQNL GREWR/RZDWDDP (ZLF]H SU]JH]QOWYR@\FK GOD G]LH

3LRVHQNL WROQPRQW\QXDFMD SLHWZYF]HR LBl VGNOIBZE QR HF B |
U\]\NLHP G\WOHNVML

3LRVHQNL @DZOEWKWRLQDXNL F]\WDQLD XPR*OLZLDM FH S
SRV]F]HJYyOQ\FK OLWHU

:VI\VWNLH WH ZDULDQW\ X]XSHaQLDM VL QDZ]DMHP



OHWRGD QDXNL FI\WDQLBDOWVBERE&AGRNMWLNDR

3URI % b5RF&4DZVNL SURSRQXMH NRPSOHWQ\ SURJUDP GR
ZLHNRZ\FK SRF]\QDM F RG WU]J\ODWNyZ 6WZRU]\4 DOIDE'!
]IDVWRVRZDQLHP WHM PHWRG\ ZDUWR ]DRSDWUNYXWRGNVWZFL Z
XPLHV]FIRQ\FK Z VSHFMDOQ\P SXGH4ANX (WDS\ JORWWRG\G|

UZLFIJHQLD RGGHFKRZH HPLV\MQH L DUWANXODF\MQH

SRUYZQ\ZDQLH L LGHOMSRISNREBEDPDQDEDALWHUHFL PDQLSXO)>
XNabGDM EXGRZOH MHGQRF]H QLH XF] F VL NVIWDawX Ol

VIQWH]D L DQDOL]D Z\UD]yZ
FI\WDQLH WHFKQLN A OL]JDQLD"’
=DEDZD Z F]\WDQLH *OHQD 'RPDQD

A=DEDZD Z F]\WDQLH" WR Z\NRUJ]\VWDQLH JOREDOQHM QD
Z\UD]yZ D SURFHV WHQ PR*QD UR]JSRF] il SR QDURG]JLQDFK

* 'RPDQ ZWDySQ it HWDSyZ QDXNL F]\WDQLD
(WDS SIHSRAMHG\QF]H VARZD ]DF]\QDM F RG VZRMHJIR LPL}F
(WDS £ZUMDEHQLD GZXZ\UD]RZH
(WDS WSW|RIVWH ]GDQLD
(WDS F}IWIRUBRGRZDQH ]GDQLD
(WDS $SADWRG]LHOQH F]\WIDRYH *HNH] G]LHF

OHWRGD +HOHQ\ OHWHU\

3ROHJD RQD QD ]DSR]QDQLX G]JLHEND JH VWUXNWXU G(ZL
EXGRZ\ JUDILF]JQHM + OHWHUD Z\G]LHOLA4D GZD RNUHV\ QD

3UJHGOLWHURZ\ Z NWyU\P QDVW SXMH SR]QDQLH G(ZL
'SURZDG]JHQLH ]DSLVX JUDILF]QHJR +SRIVIFH|BAR CFQA\F K G
QDXN F]\WDQLD



SXQNWHP Z\M FLD GR ZSURZDG]JHQLD QRZHM OLWHU\ MHVW
E\ Z SRF] WNRZ\P RNUHVLH QDXNL F]\WDQLD REOQRWKLU VL
Z\PRZD MHVW ]J]JRGQD ] SLVRZQL 6FKHPDW EXGRZ\ G(ZL |
]D SRPRF ELDaA\FK SURVWRN WyZ /LF]JED SyO RGSRzZLDGD O

I1DXND F]\WDQLD ZJ , ODMFKU]DN

3RGVWDZRZ\P |JDAR*HQLHP WHM PHWRG\ MHViy Z SADR 7D\GD 6 (
JDEDZ\ RUD] JLHU &HOHP ]JDEDZ\ SRZLQQR E\il JUR]JXPLHQLF
SR]QDZDQLH RGG]LHOQ\FK OLWHU

'SURZDG]DQLH Z ZLDW OLWEDWNYDQDRD PINWRGAQLFMDFML
GI]LHFND ] Z\JO GHRHJF &0 QOMHJIJR LPLHQLD

'R QDVW SQ\FK HWDSyZ QDOH* JUu\ L |DEDZ\ |PLHU]DM FH GI
LPLRQ Z\UD]JyZ L OLWHU DOIDEHWX

OR*QD Z\PLHQLU QDVW SXM FH VSHF\ILF]QH Z WHM PHWRG]
LPLRQ JUD @DJ\@DE@LH ZLDWD VSUDZG]HQLH REHFQR FL
LW 'S

1DOH*DARE\ MHV]F]JH ZVSRPQLHU R GZyFK PHWRGDFK NW)
SR]QDZDQLD OLWHUPHWFRGDQBRXERXHUR]ZLMDM FRIUR] : 6K
SHGDJRJLFH |ODEQ A.

6 WR PHWRG\ NWyUH SR]ZDODM UR]JZLMDU NUHDW\ZQR U
HPRFMH L Z\REUD(QL

&HOHP HGXNDFML SUJHGVINROQHM MHVW ZV]HFKVWURQQ\ L
GIJLHFND GODWHJR QDXN F]NRDMH G HID P HO\HW H Q WWR Z\DHIP M [

3URFHV QDXNL F]\WDQLD Z SUJHGV]NROX SROHJID SU]JHGH
Z\WL4ANX SR]QDZF]HJR Z FHOX RSDQRZDQLD XPLHM WQR Fl
SURFHV PHWRG\F]QHJR SRVWERRZQ DD GDXHF]\OLHO® RHWR C
NWyU\FK GJLHFNR QDE\ZD XPLHM WQR & F]\WDQLD 3U]JHELF
LQG\ZLGXDOQ\PL FHFKDPL G]LHFND GODWHJR QDOH*\ PX S
FI\WDQLD DE\ PRJ4R Z\EUDIWLHBDHZA4D FLZV] GO



3RQL*V]\ VFHQDULXV] QBW Q LE®D|DZLHED S Q\N aNDICIRNDH FSHRW F
QDXNL F]\WDQLD

6FHQDULXV] ]DM i
*UXSD ZLHMBIDN L
7HPDW W\JRGQLRZ\ =ZLHU] WD GX*H L PDaH
7HPDW = ZL]WDEDJRROLWHUDPL JaAaRVNDPL Z\UD]DPL
&HOH V]F]HJyaRZH
SR]QDZF]H
ZSURZDG]HQLH QRZ\FK Z\UD]yZ GR F]\WDQLD JOREDOQHJR
NV]WDA&F FH
UR]JSR]QDZDQLH NV]WDaWX JUDILF]QHJR Z\UD]X OLWHU\
UR]JSR]QDZDQLH J4ARVHN Z REU ELH Vayz
LGHQW\ILNRZDQLH J4ARVNL ] MHM JUDILF]Q\P SUJHGVWDZLH!¢
GRVNR QD@MHMWM VAXFKRZHM
XWUZDOHQLH QD]Z ]JZLHU] W HJJRW\F]Q\FK

SRPRFH G\GDNW\F]QH NDUWNL ] NRQWXUDPL ]JZLHU] W N
JOREDOQHJR FKXVWD DQLPDF\MQD ELD&H SURVWRN W\ C
SLRVHQNDPL

SUJHELH. &tH RSHL OHW
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QD NWyUHM MHVW $LHUZV]D OLWHUD LFK
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'ILHFL FH GR ZLDGF]J]HQLD Z HGXNDFML ZF]HYV
0D4JRU]DWD 2QDVFK

6\VWHP 2 ZLDW\ PD SUJ\JRWRZDuU PARG\FK OXGM GR St
RQL DNFHSWRZDUO RJyOQLH SU]J\M WH QRUP\ VSR4AF]QH RU
ZFL * JPLHQLDM F\P VL ZLHFLH .OXF]J]RZ\ GOD UR]JZRMX P
FLH*NL HGXNBEMW@NMP :HWDSLH HGXNDF\MQ\P SRZLQQL F
]JDFK FDU XF]QLyZ GR VDPRG]JLHOQHJR L WZyUF]HJR P\ O

FLHNDZR DWR]EXG]DU ]DPLARZDQLH GR SUJ\URG\

IDMVNXWHF]QLHMYV]DN Q&N NN\ IBRWHB PR JRZDQLD WU
SUJ\URGQURJUMK WHQ ]DN4DGD RGHM FLH RG WUDG\F\MQF
SUJ\WVZDMDQD MHVW ] SRGU F]RLMODO X E\ SQUDMNRIP|IXD QW XG R
WZYyUF]JHJR P\ OHQLD X G]JLHFL RUD] Z]DMHPQBIXF]ZNISly @S U |
SRZLQLHQ SURZDG]LiU ]DM FLD Z WDNL VSRVYE DE\ DQJD
SUREOHPYZ ]DFK FDi GR G\WNXVML 3RIUQEZB D W XRRMiEH WKL
HGXNDF\MQH NWyUH E G PLHU FKDUDNWHU DNW\ZQ\ L

FLHNDZR FL ZLDWD QDMPAaRGV]\FK XF]QLyZ

':LHG] QDMOHSLHM ]DSDPL WXMHP\ NLHG\ PR*HP\ M
1IDMEDUG]LHM OXELDQ\PWRSAGOAL GNWFAL]RM F\PL V GR .
HNVSHU\PHQW 3ROHJDM RQH QD ]DSODQRZDQLX L Z\NR
ZX]\WNDQLX RGSRZLHG]L QD S\WDQLD 'ODF]JHJR WDN VL G]

JG\" NODVDEKGR ZLDGF]|R@QDFIMH]SRRZLQQ\ E\U UHDOL]RZDQH

.OXWD VND 2 SR]J]RUDFK ]JPLDQ\ Z HGXNDFML SRF] WNRZHM ,QV
NRQVWUXNW\IZL]PX SV\FKRORJLIF]DMHJIR L ZDEWDRSHRORIH G RIRIDLEFE]Q\’

.OXWD VND UHG 'RN G JPLHUHRQRRIOWND ODIMRZBND .LP XF]J\QL&D
:ADVQH GR ZLDGF]HQLD G\GDNW\F]QH Z SHUVSHNW\ZLHY DRQMVAWIRN W\ Z
$NDGHMWNLH )DN V



(WDS SLHUZV]\ WR SUJ]\JRWRZDQLH GR ZLDGF]HQLD SU]H]
ZLHG] PHU\WRU\F]Q ]ZL ]JDQ WHPDW\F]QLH ] SURZDG]RQ\F
VL M ]\NLHP JUR]XPLD&RPZ IGID®DF JHFKJOHLDSRZLQQR E\i SURVW
VDPRG]JLHOQHJR Z\NRQDQLD SUJH] GJLHENR D FJ]\QQR FL

G]J]LHFL SRZLQQ\ SURZDG]LU GR ]JDPLHU]JRQHJR Z\QLNX

'UXJL HWDS WR SU]JHSURZDG]JHQLH GR ZLDGF]HQAGIYWDNQDVL

VL Z QDVW SXM F\ VSRVYE

3RVWDZLHQLH S\WDQLD EDGDZF]HJR
3RV]XNLZDQLH KLSRWH]

3UJ\JRWRZDQLH SRWU]JHEQ\FK PDWHULDayZ
3UJHSURZDG]HQLH GR ZLDGF]HQLD
‘QLRVNRZDQLH

8WUZDOHQLH LQIRUPDFML

= TR TR TR TR TR TR

'\NRU]J\WVWDQLH J]GRE\WHM ZLHG]\

'D*QH DE\ XF]QLRZDHOLSRGIMFRD ]DSLVDOL ZQLRVNL RU
]JDREVHUZRZDQH |MDZLVNR 3UDNW\F]QH Z\NRQDQH GR ZLDC
JUR]XPLHQLD ]DOH*QRVALXWBNRWPRRRZRREXG]DM GR DQDO

IRUPXARZDQLD SUDZLGARZ\FK ZQLRVNyZ

: NODVDFEKKF]QLRZLH XWUZDODM SR]QDQH MX* SRGF]DV
SRM FLD ]ZL ]JDQH ]H VNADGQLNDPL SRJRG\ RUD] ]MDZLV]I
SRV]JHU]DP\ R ]JQDMRPR i’ SRM FLD SRZLHS3SWHPHQRUMDZ D OHH

GR ZLDGFRMQEP G HGQHJR |H VN AaZXQLOYQ@HMNRZILHMNW JQL *

$ %XGQLDN (GXNBEWDRGREFAFA@ILHFL Z ZLHNX SUJHGV]NROQ\P L V]N
v



SRZLHWGFLRZLH ZOHZDM GR JOHZNL Sya VINODQNL RFWX
EDORQX GZLH a\*NL VRG\ RF]\V]JFJRQHM 1DN4DGDM QD NRO
ZQ MDUJOHZNL : Z\QLNX UHDNFML NZDVX ] |DVDG SRZVWDM
EDORQ 1DXF]\FLHO ]GHMP X M i RECHDAFKF KD QG LEHIFQR®R ]DED:
%DORQ\ V GX*H FL *V]H QL* WH QDGPXFKDQH SRZLHWU]HP
SWBRQRAIPGR ZLD XMNRQIMNVBRGVWDZRZHIJR VSU] WX ODERUL
VWR*NR XM DQHJ R HOGQINYD PRJS EAR RIGIQ JHP EXWHGNROH SR

QDSRMDAMKARLNDPL

JRW QU A'ZXW GHRILHN/ ] DAP S RZXFMW U ]N /DY MEINRE \

SBRGVWDZRZHM GOD G]JLHFL SRHGRBY¥\VYINRRRZDOGDQGR ZLDG

BT |

'UyGa4R =ELRU\ ZaDVQH DXWRUD

3RGF]DV FRG]JLHQQHM SUDF\ G\GDNW\F]QHM ] GJLHuGPL
REVHUZDFMH SRZLQQ\ WRZDUJWNMNIii ®DN RR}®EY HF IMHW W' ]U
GJLHFLRP SR]JRUQLH EDUG]JR WUXGQ\FK JMDZLVN F] VWR
ILJ\F]QHM FKHPLF]JQHM JHRJUDILF]QHM E G( ELRORJLF]QH
RGELRUFDPL L DBHSHBGGXNSWR MM \ZHU]H] QDXF]\FLHOD



NRQVWUXNMBOD@LD HNVSHU\PHQWDOQH UR]ZLMDM UyZzZQl
JUR]XPLHQLHP VSUDZQR ii PDQXD OWXF KRR U X\KJD FS\D D RRIZRDN
RUJDQL]DFML ZADVQHM SUDF\

$ %XGQLDN 'R ZLDGF]HQLD SUJ\URGQLF]H Z SR]QDZDQLX URGRZLVND
.DWRZLFH \%



(GXNDEBMDLRQDOQD
ODULD &LHVLyaND

6]NRaD 3RGVWDZRZD QU Z *G\QL

(GXNDFMD UHJLRQDOQD Z VINROH GDMH G]LHRMRRJ\PPR*O'
*\M L ] NWyU\P V HPRFMRQDOQLH ]JZL JDQH RG XURG]HQL
UHJLRQLH RG3IREYWHEDZI®M FLD ZDU\WDJWDWWDFRRWRRODLBUID I
XG]LD4&4 Z SURFHVLH SR]QDZDQLD WUDG\FML NXOWXU\ VZRM

,QVSLUDFM GR SURZIGNREHRL]|DMJILRQDOQHM Z ZLH
SUJH ZHIMGMRQLHF]QR FL ]DSR{UDKID NG LIBEI\YRG ERJDW
FLHNDZ\PL L ZD*Q\PL PLHMVEDPL UHJLRQX NDV]XEVNLHJR
GJLHFRQLNDM F\PL \K BOFGDAWDIPRL SRFKRGXE\RUD] SUJ\EOL*HQ
NX\OXUM WND NDV]XEVNLHJR 7HPDW MHVW PL EDUG]R EO
LZ\FKRZD4DP QD .DV]XENPK]XEGWRIFL WUDG\FMDPL =QDP |
'X* SRPRF Z RUJDQL]JRZDQLX VSRWND L SURZDG]HQLX ]
@ZL ]DQLH ZVSyaSUDF\ ] DUW\VWDPL NDV]XEVNLPL OXE ]JHV
MHVW WR JayZQLH S5HJLRIBOQA.BMVSEW $LH7QOND ZVSyaSuUDI|
PR*OLZR i UHDOL]RZDQLD HGXNDFML
ND*GHPXQW HUHWRRHPDRPXBPHNR QLHFNOQ VHX EYRERRG]HQLHP
'ILHFL QDMZL FHM NRUJ\WWDM ZWHG\ NLHERFNDPH |
WZRU]JHQLD MDN QS OHSLU JDUQNL PDORZDU QD VJNOH K
LQVWUXPHQWYZ NLHG\ PDM DBBEPGLZRDNLHQPR®QEKRKR]FL
].DV]XEDPL GDMH A']JLH .DV]XEVNL  NW¥YG\QLRINOYADAM ]
QDXFJ]\FLHON ELEOLRWHNL $QQ 5HGD 'ZD W\JRGQLH SU]J!
NODV ZUD] ] URGJLEDPL JRVWD M RI®SXIWRWL]H QiL . D 8 R K\GN ILDAY
RUD] GR SUJ]\JRWRZDQLD VWURMYZ OXE HOHPHQWYZ VWUF
.DV]XEVNL 6DOH SUJ]\SRPLQDM PLQL PX]JHD NDV]XEVNLH
VWD4H Z NODVDFK SU]\SRWYQPMPE HRV INDIR\R QLHD*5\ 'JLH
UR]JSRF]\QD VL Z\WW SHP ]JHVSRAaxXx NDV]XEVNLHJR *R FLOL
] .DUWX] A1DGRODQLHARG)DHWQRZF®OVIRaX AORGUDNL ]
Z.DUWX]DFK 3RGF]DV Z\VW SKXRMOLIRAX SKR]IQHDAL M DW P X]\N
LQVWUXPHQW\ NDV]XEVNLH RUD] NRORU\ L VWUyM NDV
]Z\FKRZDZFDPL NODV XGDM VL QD ZDUV]WEMRBRQR WDG\F

AN



JDUQHBKLHOQDD LBAOMM® 1HFOD SRR FNLHPLNINKNRIXM QDF
JOLQ\ QD NROH JDUQFDUVNLP 3RGF]DV ND*GHJR 'QLD .D\
:DUV]WDW\ PDODUVNLH SURZDG]L DUW\VV
DWOLFMD 6HUNRZVND &]J4RQNRZLH JDSURV]JRQHJR JHVSR4
WDQHF]QH 'JLHFL XF] VL WD FD NDV]XEVNLHJR OXE SLR
LQVWUXRHQWDPBK A1XW\ NDV]XEVQLHDV]IRENNGOKPE)a\ ZDUV
ZLNOLQ\ JG]LH G]LHFL DB DWDVAW NWDRKL DONHDGN KGRW
NVL *NL %\a\ WEH*EXNZLDWSRWNDQLH | 7 )RSNH NWyU\ KLVV
ZWRZDUJ\WWZLH PDVNRWNL A*U\IND" : QDV]HM V]NROH JR
&]DMD : W\P URNX V]JNROQ\P QD F]ZDyFWERYRLA.DNVVIEEV N
]. DUWXIDUQFDU]D PDORZDQLDLQEMMINDDIPL]IREDEAYMR VL VS
] DQWR*HQ .XSEMWDQRZMNJWX] NWyUD ]JDSUH]JHQWRZDAD G]
L RZF] ZH4Q RUDMDSIRMD]DNMHG\ URELA&R BHAQFL 0P DQOORVAD
HOHP BJRWND V] XEVNE HBR Q LOYFKE]NDFK
3RGF]DV ND*GHJR Q1D GDW] X BYINH.F LP D CPLLNADW] K HE V N L

SRF] VWOXAIHNG*yZND | NUXVJRQN L OUDNUXEVEUHKLS LHRNDI
WRGQLF\ *y NDHWXEWNL RELDG GOD XF]QLyZ FD4aHM V]NRA&\
F]\ IDSLHNDQH JLHPQLDNL
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ODWHPDW\F]QH LQVSLUDFMH
$QQD 'RP]DAaD

, G ZL WD R GHNRUDFMDFK L NDUWNDFK SDPL WDM

&]DV SU]JHG ZLFWDHFPOUWR Q\ &]DV EDUG]R JHRPHWU\F]Q\ :F
ERPENL Z NV]WDAFLH NXO JZLD]JGNL QS SL FLRUDPLHQQH
JUDQLDVWRVA&XS\ SURVWH 2WDF]DM FD QDV U]JHF]J\ZLVWR i
G]LD ADWWDPHW\F]QLH L VNXSP\ VL QD JHRPHWULL NDUWNL
ZLHOH PR*OLZR FL 3URVWH UyZQROHJFaH SUBGMWPRSMGEHHN F
QD GZLH UyZQH F] FL ZLHORN W\ IRUHPQH LWGGRDUWNI
WZRU]JHQLD GHNRUDFML R WHPDW\FH ZL WHF]QHM ] PDW!I
RSDUW\FK QD V]WXFH VNADGDQLD SDSLHUX MDN MHVW RU

&+2,1.% RULJDPL SUJHVWU]JHQQH MHGQRNDUWNRZH

$E\ Z\NRQDU MHGQ FKRLQN QDOH*\ BUD@RVARN DD GWHDGAQX N

NRPSR]\FMD VN4DGD VL ] WU]JHFK R Z\PLDUDFK FP ; FP
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&+2,1.% , RULJDPL SA4DVNLH ZLHORNDUWNRZH

'R Z\NRQDQLD FKRLQNL SRWHFHENXMHFHRLQNZOBWILFLH R FR
Z\PLDUDFK QS FP[ FP FP[ FP FP [ FP




&+2,1.% ,, RULJDPL SA4DVNLH ZLHORNDUWNRZH

'R Z\NRQDQLD FKRLQNL SRWU]JHEXMHP\ NLONX NDUWHN Z NZ
Z\PLDBEK QS FP [ FP FP [ FP FP [ FP LWG

@ @,

6NADGDM F WH SURVWH PRGHOH Z aDWZzZ\ VSRVYE PR*HP\ LC
ZVSDQLDab RNDJ]MD GR RPyZLHQLD OXE SRZWyU]JHQLD zab
GHOWRLGRLQNDIFK , U\vV F]\ WH* WUyMN WD L
FKRLQND ,, U\V S3RG]LD4&4 NZDGUDWX ] PRGHOX FKRLQND
]Z\NA\FK LWG 7D NDUWND SR]zZDOD G]JLHFLRP WZRU]J\U |
PDWHPDW\F]QH



A3RZLHG] PPQD JTRNRD* PL D ]DSDPL WDP 3R]ZyO PL JURELU
' RQIXFMXV]

)\F] PL&4HJR VNA&4DGDUC
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OLAR i SRG NMOIRONBPSU]JHP\ OH @BP]MAMPHDIR Z

HIRL]AXOIF R PDWNDFK QDGRSLHNX F]\FK
'HURQLND (QJHOEUHFKW

7HPDWHP PDFLHU]\ VWZD RUD] UROL PDWNL LQWHUHVR
UHDNFMRP NRELHW RG SRF] FLD SU]H] FDN&MIXUFKR/ZDQ|Lt
EH]SLHFHHP WWRLAR EVSDUFLHIFPA 1LHMHGQRNURWQLH SUJHM
EDUNL FD&\ SURFHV Z\FKRZDQLD $ FJ]\P WDNLP MHVW Z\
WUJ\PDQLH SRG NORV]HP "

WUDNFLH Z\FKRZ\ZDQLD G]JLHEND QLH]JPLHUQLH ZD:
URG]LFLHDOWNWHFHM PR*QD SRZLHG]LHU L* SRVWDZD URG]L
Uy*QRUDNL VSRVYE URG]LFyZ QD G]LHFLDFKRRERDUB NRHG] LV
ZREHF G]JLHFND -HGQDN OLWHWDMREHBDVXDDBPRGD MR 14 BR
URQJHBVNLH Z ]JQDF] F\ VSRVYE ZSa\ZzDM QD XNV]WDAaWR.:
3U]J\WDF]D RQD GHILQLFMH 5D\PRQGD &DWHOOTD ZHGA&aXJ
SHZQHJR ]DFKRZDQLH VL URSHWRUZNDRSHV]HSJRHEFRVWDZDF
SODVW\EY@XM I GOD GDQHJR ZLHNX G]JLHFND VWRVXMH VL
SUJ]\M it LQQ SR]JRVWDM F Z NRQWDNFLH ] SUJHGV]NRODNLH!

':LHOX EDGDF]\ SUyYyERZDA&R XaR*\i W\SRIGRUZW] SRVRD Z
NWyUD SRGM a&D B\A DSFRHGJWNDA VNL SVVFKLDWUD /HR .DQQHU
JUXS\ DNFHSWDFML L PL4R FL MDZQHJR RGU]XFHQLD
RSLHNX FJR FL 7U]\ RVWDWQLH PyZL QDP R QHJDW\ZQ\FK

SRVWDZLH MIS\W DMFRWNDWL DINRHR & URG]LF FKDUDNWHU\]XMH

RJYyOQLH URJXPLDQ GREURFL FR SUJHN&4DGD VL QD UR]Z)
UR]XPLDQD UDGRVQD GRZDUWR FLRZDQD : GUXJLHM SR)
VIRUVWHADEMPQ\FK UHODFMDFK *ayZQ\P Z\]QDF]QLNLHP Z :
V GOD QLFK NDU\ QUH\QREWJILEUWDNDWDPHM QS SRSUJH] C
WRZDUJ\V] WDNLH XF]XFLD MDN RGWU FHQLH JH VWURQ\ U
SRMDZLYZQLHU DJUHVMD = NROHL SHUIHNFMRQL]P WR Z ¢
GJLHFNR Z&4DVQ\FK DVSLUDFML DPELFML ] SU]JHV]aR FL

$ WKQLDPRMWDZ\ URG]JLFLHOVNLH D I X@GNDRAQRGRZRQAGILEMHGVOWNWZX 0DU
6MRGRZENUHM /XEOLQ



JUHDOL]JRZDiU 7D SRVWDZD WDN*H QLH SUJ\QRVL NRU]J\ FI
Z\PXV]DQLHMHRER®X ZLDU\ Z VLHELH QDUDVWDM FH NRPS
MHVW VL WDNLP MDNLP FKF QRERB B | /MW D @\ HID G QSFMDR D
WR QDGPLHUQH FKURQLHQLH -HVW RQD QDMEDUG]LHM Q
URG]LFyZ Z *\FLH GJ]LHFND %UDN WDP RGGHFKX MDNLH
GJLHFND =DFKRZDQLH WR SRZRGXMH L* Z SUJ\V]aR FL G]LI
QLH SRWUDIL VDPR SRGHMPRZDi GHF\]ML SRQLHEDXLJAYyZQ
URG]LFH
ODULD =LHPVND SRG]LHOL4D SRVWDZ\ URG]JLFLHOVNI
3UJHGVWDZLAD MH QD ]DVDGDIGPLHYBALEXWRQALHQWAZ]DZD |
JUXSLH L VWDQRZL&ER RERXR@OW MPRERGY GHZHEFND VSRVy
WI]\PDQLH G]JLHEND 5SREG]LMOMEIIRMa NRQWURO QD G]LHI
QLHXVWDQQLH SU]JHE\ZDi Z MHJR RWRF]JHQLX QLH GDM §
+DPRZDQD MHVW ZV]JHOND VZRERGD L DNW\ZQR i GJLHFND
NWy PRJA\E\ SRMDZLiu VL QD MHJR GURG]H 3RFLHFKD PR*
RG UyZLH QLNyZ SRQLHZD* SRIHN DWFKBWRPMDAMH F BRINK (
VWUD*\ VWRL PDWND E G( RMFLHF NWyU]\ QDERWIQLNW]Z
Z NU JX ]QDMRP\FK D MHG\QLH E G VL QLHXVWDQQLH ZWU
=DVWDQDZAP F]HUR PRZBIGGRISQRGPLHUQD B BLHRAN® PDWN
= SHZQR FL PR*H SURZDG]LU GR QLHVDPRG]JLHOQR FL E\
JOLHFHIQED GR SRGHMPRZDQLD G]LD4D EUDNX IDQWD]ML L]
NVL *FH 2VRERZR U V\PELRW\F]QD L MHM OHF]HQLF
VL L*U ]WM VL EDGDQLHP RZHM SRVWDZ\ 3U]\MU]D& VL
VL ZyZE)RPQLRVNRZBILHFNR Z\FKRZDQH SU]JH] PDWN QDGRS
EDUG]R VADE NRQFHQWUDFM QDGSREXGOLZR FL FR QLH)
VSRAHF]QH $XWRU SRGSRZLDGD DE\ |[DVW SLi WR QHJDW
DNHSWDFML 3RGDMH NLOND ZVND]JyZHN MDN SRZLQQR WR :
GJLHFNX QD E\FLH SR SURVWX G]JLHFNLHP PR*H GOD QLHN\
EDUG]JR LVWRWQ\ HOHPHQW .ROHMQR ]D]JQDF]D MDNW R
Z]1JO GHP SRFLHFK\ QDZHW ZWHG\ JG\ QLH MHVW RQR GR C
VL QHJIJDW\ZQ\PL FHFKDPL 7XWDM PXVLP\ SRVWDZLi QD

o =LHPYRG]LQD L 3X®MWNFARZH :\GDZQLFWEZBVIDXNRZH
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EDGDF]JHP WUJHED GDi G]JLHFENX VZRERG Z Z\]ZDODQLX H
PPRZROQLH

6WD4D NRQWUROD PDWF]\QD | FDAa-HSHDQR URG]IQALHM
QDGRSLHNX F]\ QLH R]QDF]D WR *H QLH MHVW Z\PDJDM F\
ZLHFLH JGJLH ZLHOH VL RG QDV Z\PDJD ]DUYZQR Z SUI
BUYEXMHP\ SRQLHN G RFKURQLiU QDV]H SRFELHFK\ SUJHG ZV]
VSUDZ\ | WHJR MDN QHJIJDW\ZQH VNXWNL PR*H QLH U Z
1IDWXUDOQ\P |MDZLVNLHP MHVW RSLHND QDG GJLHRNLHP N
SURVWX EH] URGJLFyZ VRELH QLH SRUDG]L :H ZF]JHVQ\P
NDUPL(U AKBDB{Li ] QLP GR OHNDU]D QD VSDFHU\ -HGQDN M
IXQNFMH QD GJLHENR NWyUH XF] V]IF]D MXYV OSARQ W] NR & \Q P\R|*
GJLHFNR QLH VWD&R VL SR PLHZDGNL PP VGNOD SRZILO QDL NG B
NWyUHM QLH SRZLQQD SUJHNUDF]DU E\ QLH NUJ\ZG]L
QDGRSLHNX F]JR i PR*H JRVWDZLiU WUZDaH FERMD NL@NDR S
E G( NLOND@GOLFHFNFROPW*H PLHU GR PRWNEKRZIDRR®\ Z D@D N
VIPELRW\F]QHM UHODFML NLHG\ WUXGQR E GJLH PX ]QDOI
E G]JLH PRJ4R QDZL ]DU SRSUDZQ\FK VWRVXQ®HKZ VIV QD F \
GHSUHV\MQH DOH E\U PR*H VFHQDULXV] E G]JLH ]XSH:
QD UR]JSLHV]F]JRQHJR QLHSRUDGQHJIR *\FLRZR HJRLVW ] Z
L FDAHJR ZLDWD
'ODWHJR ZDUWR ]DVWDQRZLi# VL QDG zabVQ SRVWDZ PH
FR URELP\ GREUJH D FR MDNR PDWNL PRJA\E\ P\ JPLHQLI
PR*HP\ ]ZUyFLiU R SRPRF GR EOLVNLHM QDP RVRW®\ EN®&/(y UNR
SRPR*H QDP Z SUDF\ QDGJZYINRQPBPWNWDXLGDM FH VL GR V
RJURPQLH UR]JEXGRZDQ FHFK EH]JVLOQR FL 7RZDUJ\V]\ LP
SU]JH] LFK G]JLHFL )\M Z VWUDFKX *H ]JRVRAMDQ]HEDRH 1H QW
SRQLHN G QLHPR*QR (i |DDNFHSWRZDQLD LVWRW)\ *\FLD MDI
MHVW Z\HOLPLQRZDQLH WDNLHJR SRF]XFLD 1DOH*\ SRNC
VSUYERZDiU *\ii ZADVQ\P *\FLHP L OH®® D NDEIDUNHE/NXY [\H] DMQHAHW
VDPHPX FKFLHU VL JPLHQLU 3UJHM i ZHZRE]WBLQ\VUWD F KAKHIR
WDN QDSUDZG QDV P F]\ OXVLP\ PLHU QD XZDG]H *H ]DEX!I
VL FL OH ] ]DEXU]JRQ\P UR]JZRMHP QDV]HM SRELHFK\

T6 -RKQVR@ERZR i VIPELRW\F]RPHIN 6D KQ VORIFYMQLH&2 $JHQFMD :\GDZQL



2SL@D SU]JH] PQLH SRVWDZD ZH ZVSya4F]J]HVQ\P ZLHFLH
VINRaDFK PDUNHWDFK NR FLR&4&DFK PR*HP\ |DREVHUZRZD
7ZRU]\ VL Z QDV]JHM NXOWXU]H V]JHUHJ OXG]L QLHSRUDG
RGFLSWSHRM LQ\ &L *NR LP ]JDLVWQLHGO QD U\QNX SUDF\ SRG
L PDaR HODVW\F]QLH 'ODWHJR SRGVXPRZXM F PRM SUDI
QDGRSLHNX F]J\FK NLOND |]DVDG NWyUH PRJ E\0 SHZQ\P
SURFHYBPHVMDODNW Z\FKRZDQLH SRWRPVWZD

ODPR
3R]ZyO G]LHFNX QD VDPRG]JLHOQR i
% G( GOD G]JLHFEND SU]\MDFLHOHP D QLH NRQW!
'DM PR*OLZR (i Z\UD*DQLD Z4aDVQHM RSLQLL
1LH Z\U F]DM G]JLHEND Z Uy*Q\FK VI\WXDFMDFK
3R]ZyO QD QRZH J]QDMRPR FL
1LH Z\PDJDM ]JE\W ZLHOH
1LH KDPXM Z\UD*DQ\FK HPRFML
1LH RJUDQLF]DM UHDOL]DFML QRZ\FK GR ZLDG!|
3R]ZyO GJLHFNX XF]JHVWQLF]J\i Z ]DM FLDFK NWyUH
=DFK FDM GR SR]QDZDQLD QRZ\FK SU]\MDFLy&
8QLNDM NU\W\NL

%LEOLRJUDILD

$ %RFKQRDWDZ\ URG]LF RHRZDIGH I MWHECHDERYEWZR 8QLZHUV\WHWX 0L
6NARGR ZXNILLHIM /XEOLQ

0 =LHPYR®G]LQD L GPLMWNRZH :\GDZQLFWZR 1DXNRZH :DUV]DZD

-RKQVRQVRBERZR i V\PELRW\F]QD DIFHWHMDQWRHWONH &2 ]BIJHQFMD
:DUV]DZD

. RUQDWRIDVGNDS LHN X FE&HDVWMRW NV PR 1LHELHVND OLQLD QU



1LHSHaAaQRVSUDZQR 4 MDNR FLHUSLHQLH
ODAJRU]DWD )RUPHOOD

QDXF]\FLHO ZzVSRPDJDM F\ Z NODVLH LQWHJUDF\MQHM ROL

.D*GH OXG]NLH FLHUSLHQLH

ND*GQ\OE ND*GD VADER U

NU\MH Z VRELH RELHWQLF Z\]ZROHQLD
RELHWQLF UDGR FL

-DQ 3DZHa ,,

OR*QD E\ SRZLHG]LHU *H FLHUSLHQLH ZSLVDQH MHVW .
NUXFKR i L [DFKZ\W QDG QLP Z FDaH MHJR SL NQBRFIX FDAa\
REGDU]\4& QDV ZUD*OLZR FL L XF]XFLDPL NWyUH &4DWZR PI
SRGDWQ\P QD EyO

&LHUSLHQLH PR*H M- OV RWOZARMR D VL QD QHDHOH JHFKF
PR*H WH* JQLV]F]\U F]A&RZLHND ML B L] HAPRFZR ZP W 241U F$'\R & &F
JUR]XPLHiU 3RQDGWR PR*H E\i RQR VLa EXGXM F VDFU)

FLHUSLHQLX SR]JQDMHP\ ZLDW L VDP\FK VLHELH XF]\P\
VWDMHP\ VL ERJDWVL R QRZH GR ZLDGF]HQLD

&LHUSLHQDMHZMHVW UyZQLH* F] VWR ] RJUDQLF]JHQLHP
URG]LU SRF]XFLH QLHX*\WHF]QR FL L EH]FHORZR FL ZV]HO
EUDN XWUDWD OXE RJUDQLF]JHQLH SH&QHJR XF]JHVWQLF\
FLHUSRHQUDP\W\ F] VWR RVRERP QLHSHAQRVSUDZQ\P SRVW
NWR Uy*Q\ LQQR FL QLHDNFHSWRZDQ QLHJUR]XPLDQ L
VSRVYE RVZRLI

3RV]XNLZDQLD FJARZLHND F] VWR VSUJ]\MDM WX NFRQLX
QLH]QDQH EXG]L O N GODWHJIR QLH JRVWDMH ]DDNFHSWRZ
FIDV GRMU]D4HJR L RGSRZLHG]JLDOQHJR VDPRVWDQRZLH



QLH]DOH*QR FL Z G]LDADQLX RGF]XZDQLX P\ WHGODNLWH
VDPH Z\]QDF]QLNL NV]JWDaWXM V]HURNR UR]JXPLDQ GRURYV
&]\ PRJ RQL F]JHUSD# UDGR i ] *\FLD L FLHV]\U VL ZROQR F|

2GSRZLHG( QD WH sS\WDQLD QLH MHVW &4DWZzZD L GRPD
FIARZIHMHIFHa QR VASWIDNYER) RYRRE\ NWyUD MDN ND*G\ ] QDV PD |
D SUJHGH ZV]\VWNLP REGDU]RQ\ MHVW QLHQDUXV]DOQ JRG
ZDUWR FL VDPHM Z VRELH SRPLPR ZV]JHONLFK EUDNyYZ F]\ W

SUREOHPDWDRH MZL RVREDPL QLHSH&4QRVSUDZQ\PL LF
JRGQR FUHUSLHQLHP Z VZ\P QDXF]DQLX ZLHOH PLHMVFD SR
*H A'lL NL VZRMHM RVRELVWHM JRGQR FL LVWRWD OXG]NI
SUJH] VL L EZ\APDUDNWRZDQR M MDNR SRGPLRW QLJG\ ]D |
X*\ QDU] G]JLH F]\ U]JHF] > @ 2VRERZD JRGQR ii VWDQRZ
OXG)JRLND VW G DEVROXWQD QLHGRSXV]F]DOQR i MDNLHMN

© VZ\P QDXF]DQZKA&-D,QBIVPXWNLHP ]ZUDAD X@DJAaBLER
NU\WHULXP NWyUH SRZLQQR SU]JHV GiMiIRR]QOEODONN\WR G C
VIDFXQNX EH]JLQWHUHVRZQR FL L VaX*E\ ]JRVWDMH ]DVW
IXQNFMRQDOQR FL-HYW]\QDMW @R FLU]\M FLD *H F]4RZLHND F
MHVW?2 DOH |D WR FR SRVLDGD MDNLH SUJ\QRVL NRU]J\ FL
VADEV]\P JGURZHJR QDG FKRU\P SHA4QRVSUDZQHJR QDG XS

SRGHM FLH GR RVPE QEKSH&NMIRMSVSRVYE URG]L Z QLFK
MHVW (UyGaHP SU]JH*\ZDQHJR FLHUSLHQLD RUD] EUDNX VH
WHJR OXG]JLH FL SRVWU]JHJDQL V F] VWR Z VSR&4HF]H VWZL
SRGM U z\]zD@UBZ2DWHLR Z QDXFH SUDF\ *\FLX URG]LQQ\P
NRQWDNWyYyZ VSRaHF]Q\FK F]\ WH* Z MDNLHMNROZLHN LQQ
Z]JO GX QD VZRMH GHILF\W\ |, WDN RWR Z PLHMWBN GVUDHNQ L
WR REMHBEZX OXG]L:BRWDMHAHKVWR QD GURG]H JDOH*QR 0 ¢
SRVWDZLH Z\FRIDQLD VL ] *\FLD SRF]XFLD EH]JUDGQR FL F
GHF\GRZDOL R ZV]\VWNLP

-DQ 3DZHHZKRUWDFMD &KULVWLWGHOHY ODLFL
-DQ 3DZHM¥E¥F\NOLND (YDQJHOLX® YLWDH



: SUJHFLZLH VWZLH GR WDNLHJR VFHIQD WA3RM Y DK D 8 REZ
SUJ\WWRVRZDQLD MHGQRVWHN XSR OHG]JRQ\FK Z URGRZLV
URG]LQ\ URG]H VWZD UyZLH QLNyZ V VLDGyZ LWS 3RG
SHAQLHQLD UyO VSRAHF]Q\FK Z\PDJDM SMQ\W KZ QR K MDRZROL®
VL SRWU]JHE\ DXWRQRPLL MDNR ZDUWR FL VSU]\MDM FH
VDPRVWDQRZLHQLD MDNR PR*OLZR i SRGHMPRZDQLD SURV
RUD] > @ X]\WNDQLD ]DGRZROHQLD ] GRNBRGDADOKFK
QLHSHAQRVSUDZQR FL’

'X*H QLHEH]SLHF]H VWZR Z\]ZDODM FH SRF]XFLH EyOX
F]\ WH* SRPQLHMV]HQLH JRGQR FL RUD] SRGPLRWRZH WUD
0D WR PLHMVFH ZyZF]DV NLHG\ SQWIHWUMNWRZ MHIR SRWMHHE
UR]ZLMD Z4DVQ WR*VDPR i %H] WHJR SUDZD GHF\GRZDfH
VDPRG]LHOQR FL VWDMH RQ Z PLHMVFX Z EHJUXFKX SR
GHF\GRZDi+RIMRERHH VL UR]ZLMDWL DXWHHEDEZLYMWQRR *$IU]H
+QLH PR*H WH* E\U ZROQQXZFJDWNFPNOSRGDMH $+ 2BVAWRDV N L
SRVWDZD F]JaRZLHND QLHSHA4QRVSUDZQHJR MHVW Z GDO
XEH]ZADVQRZREOHQUBGIQRPFIL F]\OL FHIEHKPNX. @ DL RARELIG GF
> @ EUDN PRW\ZDFML XPLHM WQR FL Z\NRUJ\WW\ZDQLD
PR*OLZR FL VSUDZRZDQLD NRQWUROL QDG RWDF]DM F\PL Z
UyO VSRAHF]Q\FK WDN*H UyO URGWQBURKILPR &“MRV N DRKL H
NRQVHNZHQFM Y \NRWYG/QRZMQLHP ZaDVQ\FK V]DQV QDZHW
VL RQH Z NRQNUHWQ\ L QDPDFDOQ\ VSRVYE"’

OyZL F LQDF]JHM F]JARZLHN XSR OHG]RQ\ SRZLQLHQ PLHI
FLHV]\WWBDNLP ]DNUHVHP ZROQR FL E\ PyF GRNRQ\zZzDu zZ&D
SRWU]JHE NRQWDNWyZ VSRAHF]Q\FK L DVSLUDFML *\FLRZ\FK
E\ PLHMVFH QLH]DGRZROHQLD L FLHUSLHQLD Z\SH&AQLAR SR

-DQ 3DZHRYZL F R FLHUSLHQLX RVYE QLHSHAQRVSUDZQ'
AF]JARZLHN FKRU SRZRA&4DQ\ GR UDGR FL Z VZRLP FRG]LHQ
EyOX Z QDMUR]PDLWWNMPKQRL PDHF IGOD QLH]QDM F\FK (ZDQJF

: "\NFL3HGDJRJLND MGHERDOWDR 1DXNRZH 8$0

$ 2VWURZVND A.RPSHWHQFMH VSRA&aHEDVLRYY E RURGHMRFRBRRSL D ZQ\
QLHSHA4QRVSUDZQR U UH®V. ZVYBYGHAIHFD $ .RE\OD VND Z\G ,PSXOV .l
-DQ 3DZH4& ,, $GKRUWDFMIHD SR VODREGY NDQIRK U I$$W L IL Vv

[ls)



FIHJ®LH PR*QD Z VSRVYE |[DGRZDODM F\ Z\MD QL# -HVW S|
SRJRVWDMH Z NRQWUD FLH ] G *HQLHP GR SHAaQHJR V]F]
FJARZLHND QLHJUR]XPLDQH ZyZF]DV RGU]XFD MH MDNR ]&R

&LHUSLHQLH E G F Z V]FBADY GQIR ¥SRVYELD FJaR:
QLHSHAQRVSUDZQHJR EXG]L S\WDQLH R VZyM VHQV :DUWR
FKU]JH FLMD VNLHM WR ]JQDN &KU\WWXVD )DNW WHQ EXGX
QLHSHAQRVSUDZQ\FK ]D NV]ZVDEWAaH M\W\OWZIRMHJIR *\FLD

&KXG\ DQDOL]XM F SRZR4DQLH RVRE\ QLHSHA4QRVSU|
SLV]JH A3DSLH* SR ZLHORNURiU SRGNUH OD SRWU]JHE RE
ZLHFLH :VND]XMH LFK URO Z ERJDFHQLX ZZDBDWXDL ZORG4RRI
ZLHONLFK ZDUWR FL Z G]JLHG]LQLH F]\QLHQLD GREUD :]ERJ
JDUYZQR RG VWURQ\ OXG]L QLHSHA&AQRVSUDZ®SRK\SG ADR) IgH
L G]JL NL FLHUSLHQLX MDN L RGPR®URAXJEQ]LFLBWRLZ
%H]LQWHUHVRZQR ' WHM PLA4AR FL MDN Z\]ZDOD FLHUSI
QDMV]ODFKHWQLHMV]HM UDGR FL SRFKRG] FHM ] VXPLHQLD

WDNLHM RSW\FH R F]\P SLV]H 3DSMHY W E H]@&*FWHB BQ|
VSRVYE WDMHPQLF]\ QLHPQLHM MHGQDN UHDOQ\ FLHUSL
VWZRUJHQLD L RGNXSLHGLMWOPGNR FAKRUI @WWDQRZL WDMH
]ZL ]DQH ] QDG]JLHM L UDGR FL 6]5HURLIH RYARZHHQPDHZ S\R
XVXQL FLX EyOX DOH UDF]JHM QD SU]\M FLX *H RQ GRN G
&LHUSLHQLH XNLHUXQNRZXMH QD ZDUWR FL Z\*V]H Z VWUR
L Z\MD QLD ZLPMW NDHEGIL®R JG\ FJARZLHN MHM ]DZLHU]\ OR
GOD F]JARZLHND QLHSHA4QRVSUDZQHJR V]DQV RUD] *\FLRZ\P
SRQDG ZV]HONLP EyOHP OR*H PRELOL]JRZDU L Z\]ZDODu Z R
GR ZDONL IHVYRPERPFLDPL SR]ZDOD RQR UyZQLH* XZLHU]\i
SHAQH WUH FL *H GDMH FJARZLHNRZL GR SUJH*\FLD FR ZL |

=RE % 2V]XVWRZLF] A:VSyaF]HVQD F\ZLOL]DFMD+tDHADAHRREVYMN Q DS HIA(
-DQD 3DzZ4D ,,” >Z @ UHG $ '"\DIHVPRINNSH G D JFIU N Q DVZSHANVYRQHMMX NR Z F
$NDGHPLL 3HGDJRJLF]QHM .UDNyZ \Y,

. &KXG\ A3RZR&4DQLH RVRE\ QLHSHAQRVSUDZQHM Z QDXFIDQLX 3L
.RUQBVHDMRED QLHSHAQRVSUDZQD L MHN \WHKHMD &H ] 2V VISRRAJHIP( Pl & VD LVHF
XSR OHG]RI@MMPLHMVFH Z V&R&HFOMWMIRH U B5HGDNFMD Z\GDZQLFW

VAR
7DP*H



7DN MDN ND*G\ RVRED QLHSH&AQRVSUDZQD MHVW SRZF
ZLDWD L VIDPISR PLIPREQDSRW\NDQ\FK WUXGQR FL L FLHUSLI
FLHUSLHQLH RJUDQLF]D RVADELD QLH SR]ZDODM F UR]ZLC
ZD*QH MHVW SRGM FLH zZ\]zDQLD SRVWDZ\ DNW\ZQHM L WZy

&]ARZLHNAQRVSUDZQ\ Z]JERJDFD ZLDW G]JL NL VZRMHM
ZDUWR FLRP RVRERZ\P .D*G\ ] QDV MHVW ZH]ZDQ\ GR Wi
RGSRZLHG]LDOQD DERMIREZ®ARUYYZQHIR QDP E\ P\ GRVW
VADER FL ZANIQLPRPRFGRVNRQDOLU W\P EDUG]JLHM *H P\
VADE L«

2VRE\ QLHSHAQRVSUDZQH VWDQRZL GOD QDV SU]JHGH 2
QD VLHELH QDZ]DMHP Z ZLHWOH SUDZG\ 7R Z QLFK SRZLQ
Z VRELWDSIRWREDF]\ii L WR FR QDMZD*QLHMV]H D ZL F QLH?Z

6ZRM SHaQ PLA4R FL L RGGDQLD SRVWDZ ZREHF RVYE
-HDQ 9DQLHU SR ZL FDM F LP Z SHa4aQL VZRMH *\FLH 7ZLHL
VWDQRZL QDMEDWGIRNM]|XFA]RQRQUXS 8ZD*D& L* QLHSHAa
QLH PDM SUDZD J4ARVX L URGNyZ GR WHJR DE\ NU]J\F]JHu L
MHVW WDNLFK NWyU]\ QDZHW QLH X ZLDGDPLDM VRELH R.
*\F LX

“HDP@QLHU VZyM VWRVXQHN GR RVYE QLHSHAQRVSUDZQ'
ZLHU] Z ZDUWR U ND*GHM RVRE\ MDNLHNROZLHN E\4a\E\ M
GDU\ .D*GH *\FLH SRVLDGD VHQV QDZHW MH OL MHVW RQ
ND*GHM RVRE\ Z FDa\P MHM SL NQLH L ZDUWR FL~

2ZD ZLDUD Z GUXJLHJR F]JaRZLHND E\FLH EOLVNR QLI
FI\QLHQLD U]HF]\ ZLHONLFK OR*H E\ii GOD QDV LQVSLUDF]
ZLDW W\FK QD:HOPMZHMMUFKKPVL VL4 GXFKD

. 9DQIDHGD RVRED MHVW RIG/WRUBG]BLDW V

i



5(&(1=-( , 235$&2:%$1,$%

A ODW HGXNDFML |[DZRGRZHM Z 3ROVFH QL

JGD VNLHJR "*UHFHQ]MD NVL *NL
-XVW\QD 20HZL VND

“HU]\ 7DGHXV]+fPEWRW\ NVL *NL A ODW HGXNDFML ]Dz
SU]J\NBBGYUHJLRQX JGD VNLHMRVW GR ZLDGF]RQ\P SXEOLF\V
ZLHOROHWQL G\UHNWRU UHGQLFK L SROLFHDOQ\FK V]Nya
RVREL FLH REVHUZRZD4& L GR ZLDGF]D4& ZV]\WWNLFK ]PLDQ
]JDRGRZH : Z\QLNX Uy*QRURGQ\FK GR ZLDGF]H Z NDULHU]H
Z VINROQLFWZLH Z\*V]\P QD XF]JHOQLDFK Z *GD VNX RUD]
SXEOLNDFMH ] ]JDNUHVX SHGDJRJLNL SUDF\ HGXNDFML |D
PL]G VIVWHPHP HGXNDFML D U\QNLHP SUDF\ $UW\NX&\ R W
PLQ Z FIDVRSLVPDFK UHJLRQDOQ\FK L RJYOQRSROVNLFK
SUDF\" A(GXNDFMD SRPRUVND" F]\ A*G\ VNL .ZDUWDOGQLN 2

VL *ND A ODW |PGREREZHM Z BIROWFBELHUZV] WHJR W\!
NWyUD RSLVXMH URJOHJ&H UDP\ FJDVRZH L ]JPLDQ\ Z V\VV
REV]DU]H JGD VNLP 3RGHMPXMH NOXF]RZH GOD HGXNDFML
]JDSR]QDQLD &]\WHEQVWRU)NFWARPUR]ZRMX HGXNDFML ]DZ
JGD VNLP SRSUJH] V]F]JHJY4RZH RSLVDQLH ]J]PLDQ ]DFKRG]
VINROQLFWZD QD SUJHVWU]JHQL ODW 3RUXV]D UyZQLH* WHF
QD SUJHARPLH ;; L ;;, ZLHNX

3XEOLNDFMD WD MHVW QLH]Z\NOH ZDUWR FLRZD PHU\W
PDM VW\F]JQR il ] HGXNDFM |DZRGRZ L SUR]DZRGRZ V]F]t
PyZLi R SRZROQ\P UHQHVDQVLH L SRQRZQ\P SUJ\aR*HOQL
]JDZRGRR 2JURPQ SUJ\MHPQR @i ] WHM NVL *NL PRJ FJ]H
SURSDJDWRU]\ KLVWRULL RUD] NXOWXU\ 3RPRU]D ]H V]F
JGD VNLHJR 5yZQLH* L P\ SROHFDP\ 3D VWZX W NVL *N MEC
SUHF\]\MQDKB JLHQLX V]NROQLFWZD ]DZRGRZHJR L SUR]DZI
*GD VND
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3DVRZDQLH Q& XAYADDNRQWUD +RJZDUW’
ODJGDOHQD BRXWHHNO OD

-RDQQD %XOVND

6)NRARGVWDQ@RZD

6]NROH 3RGVWDZRZHM QU HRR /XFM®\QD RGENREZ VY
XURF]J\WWWR (i OXERZDQLD L SDVRZDQLD QD XF]QLD NODV\ S
WHDWUDOQHJR SUJ\JRWRZDOL NUyWN F] U DUW\VW\F]Q GC
VL SHAQRSUDZQ\PL F]JARQNEZRNMSRAHF]QR FL XF]QLR

6&CS$ ,

Z WOH VAXFKDU RGJARV\ QDGMH*G*DM FHJR SRFL JX .LHG\ RC
XF]HQQLFH +RJZDUWX Z WUDG\F\MQ\FK VWURMDFK VZRMHM V]NR.
FIDUQ\FK VSYGQLFDFK Z FPBB@¥K]BSHIOHURRDRKFLDNDQ\PL PLR

Z U NX

2VRED UR]JO GD VL

*G]JLH P\ MHVWH P\NBRWDN* PLQVRUPDFM

2VREDSRGDMH NDUWN

2VREDF]\WD QD JaRV

VL U QD SHURQLH L & JRG]LQD NLHUXQHN +RJZDUW
2VRED

OyZIDdP *H WR SHURQ L 6 D QLH L 6L FR WHUD] JGJLH P\ MHV\
2VRED

$ VN G PLDADP WR ZLHG]LHiU MHV]F]H QLH JQDP F\IU D WX QD GR

2VRED

-X* SR SWDNDFK WDN QLH Z\JO GD QDV]D V]NRHWD *RRERDWRELA



6&(1% ,,

QD VFHQ ZFKRG] VWNQLRZIW]\JO GDM VL LP XEUDQL Z VW

8F]H
$ Z\ XF]QLDPL NWyUHM NODV\ E G]JLHFLH"

8F]H

:DP URG]LFH QLH ND]DOL XEUDi{ VL QD JDORZR"

2VRED

. QDV]HM VINRGEREZDNXKWKVUY®™MH QLH ZLHP\ F]\ GREU]JH WUDILOL F
8F]H

3HZQLH *H GREUJH NEZ*GYWFM\BRXEN BWISH L

8F]H

“HVW Z *G\QL WDND V]NR4D NWyUD UDGR QLH GJLHFL ZR&4D 7X X
7UI\QDVWNDNRACBHWR]EDZLRQD L ZHVRA4D :V]\WWNLH G]JLHFL ] WRI
NODVDPL 6 NRQFHUW\ L ]JDEDZ\ JU\ VSRUWRZH L Z\SUDZ\ 2JO G
QDXNL

:V]J\WWF\ SLOQLH VL XF]J\P\' L FK WQLH GR VINR&\ FKRG]LP\

2VRED

2MMX &]DURG]LHMX

0\ VSLHV]\P\ VL GR +RJZDUWX WDP MX* QD QDV ] SDVRZDQLHP F
2VRED

, SRIQDP\HDRIBRWWHUD

2VRED

1D F]JDSNL QLHZLGNL FR P\ WHUD] JURELP\" &]\*E\GR MWNL3U]\G]
2VRED

$ FIHBR*QD QDXF]J\u VL Z :DV]JHM VINROH" %R X QDV Z +RJZDUG]L
HOLNVLUDFK F]J\OL R SURGXNFML PDJLF]Q\FK VXEVWDQFML

'L QD F]DU\ QDGV]HG4& F]DV



6ZyM HOLNVLU ND*G\ ] ZDV

% G]LH PyUR]DMXRZDi L QD *\ZR Z\SUYERZDI
8F]H

$ PyM EUDW PD WR QD FKHPLL D MHJR SDQL ]DZV]H SRzZWDU]D

A3DPL WDM FKHPLNX P4RG\ |DZV]H ZOHZDM NZDV GR ZRG\ D QL
DPEDUDVX"

2VRED
$ X QDV QD KLVWRULL PDJLL PR*QD GRZLHG]JLHQ@WL PQyVWZD G
8F]H
8 QDV ¥WRD*G\ WR ]QD XF]H ]DGDMH S\WDQLD XF]JQLRP NODYV
WR W\ M3R/Q\DN"PD &\
-DNL ]QDN2W]JAHAMELD &\
*GJLH W\ PLHM]NQV V'Z\PL
MDNLP NUDMX" PLSROVNLHM ]JLH
&]\P WD JLEPRMF]\]Q
&]\P |GREAWEL L EOL]Q
&I\ M NRFKOPKDP V]F]JHU]H
$ Z FR ZLHU]J3RIOVN ZLHU]
&]\P W\ GODGQL HFJQOH G]LHFL
&R MHM Z2A®GB®Q™\FLH
2VRED
0\ Z SLHURWIHMXF]\P\ VL ODWDuU QD PLRWOH
8F]H

$ P\ JUDP\ Z ]JELMDND

TKWWSV ZROQHOHNWXU\ SCSRDME FLAEN B BVNAFSHRLODY NeD) MBHRANKTL JW P O
ol



8F]H

2 WR PR*H SRSURVLP\ 3DQL .DVL L 3DQL ODUJHQN *HE\ QD ]DN
QDXF]\4\ QDV JUDU Z JELMDND QD PLRWOH"

&]\ UH]\JQXM 3DQLH ] ZIkMUV]D A.DWHFKL]P
8F]H PyZL UD]HP

7DN QD SHZQR VL ]JRG]

OLRWAD WX PLRWAaD WDP

'L GRVWDQLH ND*GD ] SD

%\ QDV XF]\i Z PLJ ODWDQLD

$ QLH PLRW& ]DPLDWDQLD

8F]H

1DV]D VINRAD MHVW ZV]HFKVWURQQD OR*HP\ BR]RLMDXMWL QDH Z\
SUJHUY*QH NR&D |JDLQWHUHVRZD

8F]H
.R4AR PDWHPBW\RDPQW]DP\ L PQR*\P\ Z ]ZDUW\P JHVSROH QD PDWHF
8F]H
.RAR WHD@M DAQH WHDWUDOQ\P VFHQNL G4ZLF] P\ O *H PyM WD
8F]H

_.R4R PXQHW]L SODQWHNFP®H VL ]J]GHF\GRZDi# F]\ OHSLHM SLHZDP
NR4R SODVW\F]JQH L PX]\F]JQH VL ]DSLVXM

8F]H
.R4R SU]J\URBDUIFWMNL S\aNL Z QDV]\P &EHPIPH eDINFQWYW HNRORJL
2VRED

$ FR GDdAD FL

oi



8F]H

\SUDZ\ SLHV]H URZHURZH Z\FLHF]J]NL DXWRNDURZH ]DZRG\ VSRI
VWRayZFH RELDGNL JGURZH &K\ED QLH PD Z WSOLZR FL QD MDY

.RSL RGEUWDFDP GAB$Z *DGQ\FK QLH SU]JHJDSL

6&1% ,,,

ZFKRG] GV\UHNWRU]\ V]Ny4a XF]JHQQLFD Z SU]JHERD GUJHERLPLQ G \]D
SURIHVR BB RXPE D

2VRED

$ NWR W\P ZV]\VWNLP U] G]JL"

‘V]\VF\ 8F]QLRZLH

$E\ VINR4AD VL QLHR]WRD'OWLHENFMBEQDV]D PLAD

8FH

3RPRF Z ND*GHM VSUDZLH Va4X* WH* QDXF]\FLHOH
8F]H

. QDXF]DQLX QLH]DVW SLHQL Z |JDEDZLH QLHRFHQLHQL
2VRED

-HVWH P\ XUDWRZDQL SURIHVRU 'XPEOHGRUH
2VRED

2 QLH« D MD E\P WX FK WQLH JRVWDAD

2VRED

+PPZ VXPLH W HLMMYIDH®WHM V]NRA\

8F]H

'lLH GREU\ 3DQL '\UHNWRU

of



3DQL "\UHNWRU

.RFKDQH G]JLHFL MX* F]IDV DE\ FLH JRVWDOL SHAQRSUDZQ\PL XF]
JR FL NWYU\FK UyZQLH* [DSUDV]DP\ QD QDV] XURF]\WWR i

2VRED PyZIUD]JHP QD J&4RV
3DQLH B3URIHVRU]JH OR*HP\ WX JRVWDUG"
'XPEOHGRUH

$OH WA\ONR QD FKZLOHF]N 1LH SUJHMPXMFLH VL

MHV]FE]H VL

PLHVIND FyZz +RJZDUWX OHSLHM SR]J]QDFLH O\ ZDP F]DUyZ X*\F]J\P

*\F]\P\
8F]H
1DV]D VINRaD WH* MHVW PDJLF]QD

'XPEOHGRUH

OLOL ] zDV PXJROH &KRU FIDURG]JLHMyYyZ ZRO 7DP FIHNDM +DU!
P GU]JH NRU]J\VWDU ] ZLHG]\ IDXND MHVW zZD*QD PRtH E\U UDGR

PLA\P JR FLRP
G(ZL N G]ZRQND VINROQHJIR
3DQL "\UHNWRU

'ILHFL WR SUHEBRQWN F]DV QD SDVRZDQLH

BLHUZV]IRNODVL FL XURF]J\ FLH OXEXM QD VIWDQGDU V]NR&\ Z\F

SRZWDU]DM F RGF]\WDQ\ WHNVW OXERZDQLD
XEXM XURF]\ FLH

%\0 GREU\P L XF]JFLZ\P FJARZLHNLHP

6WU]J]HF KRQRUX L GREUHJR LPLHQLD V]NRA&\
6]DQRZDuU VZRLFK URG]JLFyZ QDXF]J\FLHOL NROHJIyZ
8F]\u VL WHJIRQHR

.RFKDi VZRM 2MF]\]Q

ofi

OXEXM|

o)

OXEXN

OXEXMHP\

OXE



"\UHNWRU 6]NRa\ GRNRQXMH FHUHPRQLL SDVRZDQLD GRW\NDM F
Z\SRDGDM F VARZD A3DVXM &L QD XF]QLD NODV\ SLHUZV]HM~

1DVW SQLH XF]JQLRZLH NODV SLHUZV]\FK SUH]JHQWXM SLRVHQN
3XN SWMR MD PDA&\ XF]JH SLHUZV]DF]HN

3XN SWW MD WDNL G]JLHOQ\ XF]QLDF]HN

3XN SWR MD SXNDP W MNRFRLGR WZ\F

3XN SWWR MD SURV] E G( SU]\MD]QD PL

SHI 2 OH R OH R OD V]JNR& OXELUO VL GD

2 OH ROH ROD D Z QLHM XF]J]QLHP MHVWHP MD ELV

'\ G]JAWR MD PDP WRUQLVWHU VSDNRZDQ\
'\ G]\+*WR MD 6DPRG]JLHOQ\ L EH] PDP\
'\ G]\+*WR MD PRJ XVL U Z 4aDZFH WZHM

'\ G]\+tWR MD PRLP GUXKHP JRVWDU FKFLHM

5HI 2 OH R OH R OD V]NR& OXELU VL GD
2 OH R MHZ RICHM XF]QLHP MHVWHP MD ELV
8:%*,

= RND]ML WHM XURF]J\WWR FL JRVWDA&\ ZU FIRQH XF]QLRP SU]JH] Z
VINROQH RUD] GUREQH XSRPLQNL

1D NRQLHF XURF]J\WVWR FL QDVW SLab zVSyOQD VHVADX FRXW RJUDII
NODV SLHUZV]\FK

00



7,0( )25 $ 48(67 B6FHQDULXV] O HONMIL HI R\ NG

VINRa\ SRGVWDOYXRDHOMLHOVNL Z WHUHQLH
$JQLHVINDSD@NVDQGHU

.DWDU]J\QD 6]ODFKFLNRZVND

&R SUDZGD JG\ VND DXUD ]D RNQHP QLH ]DMIVIHH VSU]J\ML
WHUHQLH QLHPQLHM MHGQDN FKFLDA&A\E\ P\ ]DFK FLU 3D VW
NODVDPL VINRA\ SRGVWDZRZHM

3RQL*V]H ]DM FLD RGE\4\ VL MDNR SRZWYyU]J]HQLH PDWH
SYyaWRUD PLHVL FD RG URJYSRA]FH\Y QUMW L8SRQEBZHH RWU]\F
]DGDQLDPL GR Z\NRQDQLD (NVSORURZDQ\ WHUHQ REHMPR?Z
VSR*\ZF]\

&HOH RJYOQH

SRZWYU]HQLH ZLDGRPR FL F]DV 3URKHQMW LVRBWRQKREXR N
XEUDQLR\ VSRANDE]H NRORU\ OLF]JHEQLNL

&HOH V]F]HJyaRZH

8F]JH SRWUDIL

QD]zDi F] FL XEUD

QD]zZDi DUWINXa\ VSR*\ZF]H

RNUH OLU NRORU\ L [DVWRVRZDi OLFJHEQLNL

RSLVDiU RWRF]JHQLH SRVAKBHXM EWDUMRQVWUXNFM

RSLVDiU FR UREL ZLBSQ\MHPRRPGEQEH ] X*\FLHP F]DVX 3UHVH
RNUH OLU SRJRG

]JDFKRZDU VL Z PLHMVFEX SXEOLF]Q\P



OHWRG\

SUDFD ] NDUW ]DGD
U\WXQNL NUHG
YRUP\
LQG\ZLGXDOQD

Z SDUDFK

XVWQD SLVHPQD
URGNL G\GDNW\F]QH
NDUWD SUDF\
NUHGD

3URBLG\ZDQ\ FIDV UKHBGLIRBPMQHNF\MQD

35=(%,(* /(.&-,
)D]D ZVW SQD

3R Z\M FLX ] VIDWQL XF]JQLRZLH RWUJ\PXM NDUW\ SUDF\ 1C
Z\NRQDQLD SRV]F]HJyOQ\FK |DGD RUD] WUDV Z\M FLD

)D]D UHDOL]DF\MQD

8F]QLRZLH Z\DIR@XCMQD NROHMQ\FK SUJ\WWDQNDFK

0,(-6& 15 =$'$1, 80,(- 712 ¢
‘HM FLH GR EX( XF]JH QD]\ZD F] F
7HUHQ SU] XF]JH RNUH OD NRORU SU]Jt

00



SUJHO

SDUN WHL XFIH RSLVXMH RWMAFHQLH
NRQVWAUKANAMLY DUH

6NOHS VS XF]H Z\PLHQLD DUW

5XFKOLZD F] 4 RVLHGOD OXEXRBFRSLVXMH FR UREL F
]DEDZ SRVaxXJXM F VL F]DVHP 3U
&RQWLQXRXV

SRZUyW SRG EX XFIH RNWDWHOM FH ZDUXQN/
DWPRVIHU\F]QH

)D]D SRGVXPRZXM FD

8F]QLRZLH GRELHUDM VL Z SDU\ 3U]\ SRPRF\ NUHG\ U\VXM
GDQ\P PRPHQFLH URELUO 3DUWQHU]\ ]JJIDGXM XNADGDM F ]G

8F]H 8F]H

<RX DUH SOD\LQJ FRPSXWHU JDPHYV

2FHQD SUDF\ L DNW\ZQR FL XF]QLYyZ 3RZUyW GR EXG\QNX V

=D& F]QLN

00
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:KDW LV \RXU EHVW IULHQG ZHDULQJ WF§%

+RZ PDQ\ FDUV DUH WKHUH RQ D %

:KDW FDQ \RX VHH DURXQG \RX"

TKHUH «eeeeeeeeeeeeeacs LQ ««««««
TKHUH «@@aeeeeeeeeecs « LQ ««««w
TKHUH «@@aeeeeeeeeecs « LQ ««««««
TKHUH ««&««&««CEKLK KKK KK LQ ««««««

J)LQG WKLQJV LQ WKH VHFRQG D ZDQW WR HDW

XU IDPLO\ OL

JLQG WKLQJV LQ D UHIULJHUDWm :

'KDW LV KDSSHQLQJ DURXQG \RX




KDW LV WKH ZHDWKHU OLNH WRGD\"

,OXVWUDFMH ]H (UR®BROGRXQWE U QBWRZ\FK



8SF\NOLIJQULHQLFD ] RSDNRZMN QDL MOMN NDM i

HGXNDFML WHSRKRER|\GEMD GO DV NORAY |

SRGVWDZRZHM
0D&4JRU]DW D3MIDAF K ND

7UH U0 SRGVWDZ\ SURJUDPRZHM

2VL JQL FLD Z IDNUHVLH RUJDQL]DFML SUDF\ 8F]H

SODQXMH L UHDOL]XMH Z4DVQH SURMHNW\ SUDFH UHD
JUXSLH
Z\MQLD ]J]QDF]JHQLH RUD] NRQLHF]QR i ]DFKRZDQLD &4DG X
PLHMVFD SUDF\ ]JH Z]JO GyZ EH]SLHE]JH VWZD

RFHQLD SURMHNW)\ SUDFH Z\NRUJ\WVWXM F SR]QDQH
VIVWHPDW\F]QR (i G]LDADQLD SUDFRZLWR RV]RNR®YR NizH
XPLDU Z RGQLHVLHQLX GR NRUJ\WWDQLD ] FIDVX PDWHUL

2VL JQL FLD Z ]DNUHVLH ]J]QDMRPR FL LQIRUPDEML WHFK
Z\WZDU]DQLD 8F]H

Z\NRQXMH SU]JHGPLRW\ X*\WNRZH ZFWORFK®NRUDF\MQH L
]IDVWRVRZDQLHP SRa FIH QLHUR]4&4 FIQ\FK VNOHMDOQLH N
]JVI\ZNDPL VNOHMDQLH WD P LWS

&HOH HGXNDF\MQH
'TLHFENR

x =DSR]JQDMH VL ] SRM FLHP XSF\NOLQJX
x 3UDZLGARZR XVWDOD NROHAMQARIFAANRQ\ZDQ\F
x 8WUJ\PXMH ZRNya VLHELH 4DG L SRU] GHN

x :\NRQXMH SUDFH GRN4DGQLH VWDUDQQLH L HVWHW\F](

x '"ED R RV]JF] GQH Z\NRU]\WVWDQLH PDWHULDayZ

x =DFKRZXMH ]DVDG\ EH]SLHF]H VWZD SU]\ SRVaxJLZDQLX

x 3RVAXJXMH VL ]JV]\ZDE]JHP L QR*\F]JNDP

il



x 3RWUDIL VAXFKDU JH JUR]JXPLHQLHP

OHWRG\ L IRUP\ SUDF\

x SRIJDGDQND

x EXU]D Py]lyz

x ]JDM FLD SUDNW\F]QH
x SUDFD LQG\ZLGXDOQD
x SUDFD ]JELRURZD

ODWHULD&\ QDU] GJLD L SUJ\ERU\

Xx SRMHPQLNL GR WUDQVSRUWX L SUJHFKRZ\ZDQLD MDMH!I
X QR*\F]NL

x JVI\ZDF]
x IDUE\
x S G]JHO

x RSFMRBOSWXFLNL NUHDW\ZQH

URGNL G\GDNW\F]QH

X UJXWQLN PXOWLPHGLDOQ\
X LOXVWUDFMH SUJHGVWDZLDM FH SU]JHGPLRW\ Z\NRQDQF

3UJHELHJ ]DM i

3RZLWDQLH F]\QQR FL RUJDQL]DF\MQH

'SURZDG]HQLH GJLHFL Z WHPDW\N ]DM i LDISRRQDQLH
NUHDW\ZQH WZRUJHQLH QRZ\FK X*\WHF]JQ\FK UJHF]\ ] |
VWDUHJR QD QRZHJR OXE QDGDZDQLH SUJHGPLRWRP ]
REHMU]JHQLH L RPYyZLHQLH JGM i SUJHGPLRWYZ Z\NRQ



=HEUDQLH SBPAM&YZ QD SRQRZQH Z\NRUJ\WWWDQLH Q
SUJHGPLRWYZ L QDGDQLHEXB]|QRA\FKAXQNFML
3UJ\JRWRZDQLH G]JLHFL GR NROHMQHJR |]DGDQLD RUD]
QDXF]J\FLHOD 2PyZLHQLH ] XF]QLDPL NZHV®QLFE&RIR F]
Z\NRQDQLD SUDF\
1IDXFJ]\FLHO ZUD] ] XF]QLDPL XVWDOD NU\WHULD RFHQLI
HVWHW\ND GRNA4DGQR i Z\NRQDQHM SUDF\ RU\JLQDO
SUDF HIHNW NR FRZ\ 1DXF]\FLHO ]ZBUERJXZDQLH VL
QDU] GJLDPL ]ZaDV]F]D RVWU\PL QR*\F]JNDPL L JV]\ZDF]t
'\NRQDQLH J VLHQLF\ ] SRMHPQLND SR MDMNDEFK
x Z\FL FLH SRMHG\QF]J\FK ]DJa ELH QD MDMND L SRPC

X VXFKH ]DJa ELHQLD ]V]\ZzDP\ QDGDM F LP NV]WDaw .

Xx QDU\WREZH J VLHQLF\ RF]X RSFMRQDOQLH GRF]HS
NUHDW\ZQ\FK

'UyGA4R ]J]ELRU\ ZADVQH

3RGVXPRZDQLH ]DM i 3UH]JHQWDFMD JRWRZ\FK J VLH(
IRUXP NODV\ RUD] RFHQD Z\WZRUyZ G]LHFL 8FLHV]F]H
Z N FLNX SUJ\URGQLF]\P

o
—_—)



SURG]LQ\ *G\QL VFHQDULXV] SUJHGVWDZLHQ
QDGDQLD *G\QL SUDZ PLHMVNLFK

6WHOOD /DXGD VND
“HVSy4a 6 HMBRIQMARVINROQ\ QU Z *G\QL

:<67 38- *G\QLD PLHV]ND FyzZ *G\QL

8:$*$ 7UH i SUJHGVWD2WLBALZ]|ERUWRLABSUH]HQWDFM PXOWLPHG
VODMG\ SRZLQQ\ RGQRVLi VL GR ZVSRPLQDQ\FK PLHMVF

6a\FKDuU SLHZ SWDNyzZz *'<1,$ EXG]L VL ZVWDMH SU]JHFL JD ]LH.
SRGFKRG]L GR VWDUHJR UDGLD Z& F]D VaA\FKWINISLEYHQN

*'<1,%

&XGRZQLH 8ZLHOELDP ZL WRZDiU « NWyUH" XURG]JLQ\ QLH N
=DF]QLMP\ MHGQDN RG SRF] WNX 2ILFMDOQLH XURG]L4DP VL Z

. GRNXPHQWDFK ] :,,, D R H\D% HMN IRIRRMFHMU\EDFNLHM .LHGNLQR
SRFKRG]L PRMH LPL - ]J\NR]QDZF\ WZLHUG] *H RG SU]J\PLRWQL
EDJLHQQ\ WHUHQ

0,(6=.$1,(& *'<1,
FI\WDM F VWDU JD]HW VLHG]L SU]\ VWROLNX SRSDOD IDMN

A 6QWND WR E\4D ZLRVND WD *G\QLD FLFKD L VSRNRMQD 1LH E\
1DMZD*QLGMVLIBIMV]D 6WDURZLHMVND FLDVQR ]JDEXGRZDQD ] ZL|
ZWHG\ W\ONR SLDV]F]\VW SROQ GUWRJ JELG]\NSRODRG X&ER YIDF
SYy4PHWURZHM RGOHJAR FL 1DG EU]JHJLHP PRU]D Z UyG VWDU\F
*HUG]LDFK VLHFL U\EDFNLH ~

7DN ZaDQWHRQDO *RBIVDZAIXaL PLHMVFH Z NWyU\P 3ROVND Z\PD
VZRMHJR 1RZMNIAR -



*'<1,%

, VWDAR/IVLF]\ UDGR QLH NODV]F]H Z GARQLH
NUYWNLP F]JDVLH ]J\WVND&4DP VaDZ QDMOHSV]HJR OHWQLVND SRO

0,(6=.%$1,(& *'<1,
FI\WDM F JD]JHW SU]J\ NROHMQ\P NDZLDUQLDQ\P VWROLNX

A *G\ VND ISOMDOB PURZLVNRIJQXZAHNXV]BIWNRY WX SAaFL L NRQG\FML
Z V]XPL F\FK IDODFK ZL NV]JR @i ]D*\ZD N SLHOL VARQHF]QHM Z .
VROR 1DMUR]JNRV]QLHM EDZL VL PDOH VWZD SLDWHRNLFKXRGD
*\ZLR4 .XADM]DV\SXM SLDVNLHP NRSLD VWXGQLH L SDaDFH
IU\]XU PDPXVL D ZV] G]JLH VAa\FKDU LFK EHJWURVNLH VUHEUQH J

*'<1,%

2ND]D4aR VL *H SOD*D WR GRVNRQDAHLPEZHMVEFH KGR QUR-HELLHNQYLT
IRWRJUDI E\OL UR]J]QRVLFLHOH FLDVWHN GUR*G*RZ\FK VSU]HGD:
GXFKRZD Z SRVWDFL JD]JHW ] ZLDGRPR FLDPL JH ZLDWD L Syéa ZLI
:LOOH L SHQVMRQDW\ EXGRZDQR JayZQLBO @D yQDJLFEZ\VND]XL FZ0QQ
WHPSLH SU]J\E\ZD&4R NXUDFMXV]\ JR FL DOH L QRZ\FK PLHV]NI
QDG]LHMH

‘UHV]FLH GRa F]\4DP GR JURQD PLDVW FK®IiHPRMMHGERR G QINYZO
D WXPDQ\ NXU]X VWDXQWEZDSLSQDAGM]EHHIYOQLH JG\ SRZLDa ZLDW
R VNUDSLDQLH XOLF ZLRVQ L MHVLHQL QD W\FK VDP\FK GUR
NRODQD .UyWWRFPRKLZVL WURFK PLDVWD

0,(6=.%$1,(& *'<1,

ZFKRG]L UR]ZL#RAPVSOQINDW NRQNXUVLH

5R]SRF] WR QDZHW SUDFH QDG SURMHNWHP KHUEX 1D RJ&RV]F
'yZF]DV QLH SUJ\]QDQR SLHUZV]HM QDJURG\ D Z\Uy*QLRQH SURM
QD MHGQ\P ] QLFK SR UDIFRQRWAE)}\ SWHGEGVWENL RGQDMGXMHP\ Z |

: W\P RNUHVLH QDMZD*QLHMV] LQZHVW\FM E\4D EXGRZD SRUWX



Z\FL JD SODQ\ SRGFKRG]L GR MHGQHJFR\] RFKRODRMY 2V LU R)
SURMHNWHP

0,(6=.%1,(& *'<1,

6wba VL RQ V\PERGURGORZHM 3ROVNL NWyUD RG]J\WND&D GRV\
SUJHGVL Z]L FLD E\a (XJHQLXV] .ZLDWNRZVNL : V]J\ENLP WHPSLH
QDMZL NV]\ SRUW QD %D&awW\NX

2 MHJR LVWRWQ\P ]J]QDF]JHQLX ]DGHF\GRZDAaQRVIRFRRVQH\ ES[\ N
SUJHADGXQNRZH ZLHONLH PDJD]\Q\ DOH L URVQ F\ REUYW WRZL
XVW SRDDMZD*QLHMV]\P SRUWRP ZLDWD

*'<1,%

6SRZRGRZD4R WR PDVRZ\ QDSa\Z OXGQR FL 3U]J\E\ZDOL GR PQLI
DO L RGOHJOHMV]\FK ]DN WNyZ 3ROVNL 3DO F\P SUREOHPHP VW]
WZRUJ\a\ VL SU]JHGPLH FLD R IDQWDVW\F]Q\FK QDGZBP¥X®& RWyGBH.
WDRGERZDQR

0,(6=.%1,(& *'<1,
]ZUDFD VL GR SR]JR¥WADA\FK PLHV]ND

A:LG]LDAHP ] MDNLP XSRUHP ] MDNLP ]DSDUFLHP OXG]LI
ZVIHONLPL VSRVREDPL JURPDG]LOL PDWHULD& DE\ W\ONR
JARZ -DN VWDUDOL VL XSL NV]\i VZRMH EDUGJRHERI QIFEKV
MDNLH NZLDWNL °

$OH SUJ\E\ZDOL WH* OXG]LHD BREUIH Z\QMDAB&RZQH DUW\ FL

'VI\WWNR WR WZRUJ\4R QLH]Z\N4a PLHV]DQN RE\F]DMyZ WU
2 URJNZLFLH PLDVWD QDMOHSLHM ZLDGF]\ OLF]JED PLHV]ND
Z GU¥M SRARZLH ;9,,, Z XU] GQLF\ QDOLF]J\OL LFK

JG\ X]\VND&4D subDzD PLHMVNLH Z JIDOQRWRZDQR RN W\V PLH'
Z G]JLHVL 0 ODW Sy(QLHM MX* SRQDG W\vV D G]L W\V PL
*'<1,%

DOH ZzUyuP\ GR SRF] WNyZ {DANRZRRARKE B FPHIDPMWHR PLDA&

o
o



3RWU]JHEQ\ E\4 GZRU]JHF NROHMRZ\ ] SUDZG]LZHJR ]GDU]JHQLD 7
ZREHF SUJ\E\V]yZ ]]D PRU]D 3RZVWDa ZL F GZRU]JHF ] WXQHODPL
SUDNW\F]Q\FK ]JDOHW VW\OGLL]SURM\ERED\U G R QODRQIH E

3HZQLH QLH ZLHFLH *H REHFQ\ GZRUQME HFHGWRMEXR I\ BB PALFP | PNLR
0,(6=.%1,(& *'<1,

7R SUDZGD JG\QLDQLH E\OL GXPQL ] EXG\QNX GZRUFD PLDA\P
VWDORZD BRONV®W MNFWMIRZHM 7UXGQR XZLHU]\G DOH SRZVWDAa
ZVND]XMH QD WORNMGIO G\ONRPHWIIQD NROHMQH ]GM FLD

3y(QLHM GRSLHUR ]DF] 4\ Z\UDVWDU0 SLHUZV]H GRSUDFRZDQH DU
VWD4& VUNWUGAW\NO ]1ZzDQ\ RNU WRZ\P D ZL F JPDFK\ RGGDM FH SR
SRZLHG]LHU *H SU]JH] ODWD UR]JEXGRZ\ *G\QLD ]J\VND&D QLHSR2Z\
MHVW ZSLVDQH Z UHMHVWU ]DE\WNyZ MDNR SUJ\NabDG JG\ VNLHJ

*'<1,%
NLOND ODW SR PRLFK QDURG]LQDFK Z NVL G]JH DGUHVRZHM *G\
SUDZLH G]L MHVW LFK EOLVNR .D*GD ] QLFK PD VZRM K

XOLFH PDM FH VZRLFK SDWURQyYZ

'OD GREU]H ]QDQHWMRAMIP WNLHMLE\4 QLP +E]HDNL 1M ERPXEHQ RSL
SRGUY*Q\FK L SLHOJU]\PyZ 3RF] WNRZR WD XOLFD QD]\ZD&4D VL
ZLHOH ZLHNyZ & F]\4&D 2NV\ZLH ] ZVL *G\QL 3R Z]QLHVLHQLX ND
OXE ZL WRMD VND L WDN SR]JRVWD&R GR G]L =Z\N4aR VL PyZl
UJHF]\ZL FLH WR F] VWR RGZLHG]DQH PLHMVFH &R FLHNDZH & F]
SRG N WHP SUMWFN PNL HY ISR SGHQRF

0,(6=.$1,(& *'<1,

8OXELRQH PLHMVFH VSDFHURZH WR %XOZDU 1PBRRUDNL LP

NRPSR]\WRUD ZLHOELFLHOD XURG\ %DaW\NX =QDFLH JR SHZC
SLH QL 5RWD :F]JH QLHM Z W\P PLHMWZEWXNIEEHHIADEAWRBRYD R
Z\EXGRZDQR Z DOH JRVWDAD ][QLV]F]JRQD SU]JH] V]WRUP
V]H UG]MH¥K PD PHWU\ GAXJR FL

*'<1,$

, MHV]F]H PLHMVFH NWyYU\P NXV] R:GKIZHG]DRM FLAKFK] R D L RVWWXIUH\WVRY
MHVW JHQHUD& SU]J\ZyGFD SRZVWDQLD QDURGRZHJR .LHG\ Z UR
QLH PD Z WSOLZR FL R MDNL IUDJPHQW PLDVWD FKRG]L 0D NV

fi 0



SRQDG PHWUyYZ 2ILFMDOQLH PD |DCH®EZIG\QLDRHWIUYD LB OH.
QDEU]H*D SRQLHZD* QLH ZLGD# JRa\P RNLHP JG]LH NRHF]\ VL V
F]JARZLHND V]J]WXF]Q\ SRPRVW

0,(6=.%1,(& *'<1,
NAaDQLD VL *G\QL ] X]QDQLHP
OLPR PARGHJR MDN QD PLDVWRKEZVWRXLPD WAQRGDFMZRM

*'<1,%

SUJHU\ZD

2SUyF] ODW SU]J\E\4aR PL VSRUR SRZLHU]JFKQL .LHG\ ]DOHGZLH
GJLHOQLFH ] FIHJR OH*\ QDG PRU]JHP 'R WHJR SKROEFHE DC

R WDQDHMH , ZLH*H F]\WWH SRZ+HRWNY&H DILWUG|LZBHIRZDW\ S

7UyMPLHMVNL 3DUN .UDMREUD]RZ\ . SD 5HG&4RZVND .DF]H a Jl

PLDVWD

]ZUDFD VL GR ZLG]yZ

$ PRL PLHV]IND F\" &y* =DZV]H PRJ LQDRFMIFW\DLFA\IGHMP\GRZDQH |
V *\F]OLZLH XVSRVRELHQL SRJRGQL L SUDFRZLFL 2GZD*QLH
PDUWZL VL R VZRM SUJ\V]aR i

8 PLHFKQLMFLH VL SU]JHFLH* MHVWH FLH Z *G\QL DQRKR{H WU X
Z4D QLH MD PDP QDMZL FHM GQL VARQHF]Q\FK VSR UyG ZV]\VWN
BWGQLR JRG]LQ Z FL JX URNX

Z U\WPLH UDSX

.LHG\ MHVWH P FIRQ\ SR WAJRGQLX SUDF\
.LHG\ ZV]\VWNR FL GUD*QL L V\SLDV] LQDF]HM
‘H( WRUEBDFKG D Z WRUELH VNDUSHW\

,G( QD EXOZDU QDGPRUVNL L NU]\F]

2 5(7<

$ MH OL PDV] GRV\lii FKRG]JHQLD SR EXOZDU]H

, FL JOH PDV] JaRZ SH&a&aQ PDU]H

OR*HV] QD VSDFHU L U0 Z Uy*QH VWURQ\

fi 6



*G\QIQD SHZQR E G]JLHV] |DFKZ\FRQ\

-HVW GX*R XOLF JayzQD ZL WRMD VND
"END 3X4ANRZQLND 6WDURZLHMVND O VND
6 IDMQH VNOHS\ WHDWU\ L NLQD

7R ZVWMNR PR*HV] RGZLHG]LU FR FKZLOD

-HVW GX*\ SRUW PRUVNL D Z QLP Uy*QH VWDWNL
2NU W\ ZRMHQQH L ZLHONLH *DJORZFH
ZL F MH OL PDV] FL JOH J4RZ SH&Q PDU]H

WR ZVNDNXM QDHVIDAUDNQLH FL ZUD*H

$ MH OL FKFHV] JREDF]\0 SRUW MDN QD GARQL
7R .DPLHQQD *yuD W\P FL ]DGRZROL
7DP XMU]\V] ZURWD RWZDUWHJIR PRU]D

PR*HV] VL UR]PDU]\ii L SDWU]JHiU Z SUJHVWZRU]D

0,(6=.$1,(& *'<1,
]ZUDFD VL GR *G\QL
\GDMHV] VL \]FDGRZRDRQD F]JHJR PRJ FL *\F]\i Z GQLX XURG]L

*'<1,%
$E\ PLHVIND F\ PRJOL E\U ]H PQLH GXPQL =D L ZL FHM ODW

$ WHUD] Z\EDF]JFLH VSLHV] VL 1LH PRJ VSy(QLU VL QD Z&4DVQF
'R ]JREDF]HQLD ]D URN
]JQLND ]H VFIQR\ PDHYXIPWM MHM AQD GR ZLG]HQLD"

o
(@)



('8.%$&-% =%:2'2:%

SURMHNW\ XQLMQH GOD VINROQLFWZD |JDZRC
$QQD .XOL VND

=HVSya 6]Nya $GPINRYRPLEFOMER Z *G\QL RG URNX UHI
XQLMQH GOD VIJNROQLFWZD ]DZRGRDHIFD*RZNIR WL GRKRR /b
XF]QLyZ L SRQDG QDXF]J\FLHOL : URNX VINRAD JRVWI
UHDOL]JDFML NROHM@RRO YLRMHNWX .$

3,&

x .RRUG\QDWRUHP SURMHNWX MHVW ZaRNN/X[NPERUD ]
3R]JRVWDOL SDUWQHU]\ WR

x 8QYHUVLWD 'HJOL 6WXGL "4ARFRFD 'D 6DSLHQ]D

x 6DQGHIMRUG YLGHWRHUAHHQ®H VNROH

Xx 6DQGHIMRUSB+1IRUZHJILD

x $'L+$VVRFLD]LRQH 'RFHQWL H 'LULJHQWL VFRODVWLFL ,

x %HUXIOLFKH 6FKXOHQHFFFKZDOPVWDGW

x =HVSya 6]Nya $G PINRYRWPLEFFQMRKRZR'CBARQD

&HOHP SURMHNWX MHVW SR]QDQLH L SRUYZQDQLH Uy*Q
VWRVRZDQ\FK DNWXDOQLH Z NUDMDFK SDUW @ HDFWNLKF KV FEK|
QDU] G]JL F]\OL GRNRQDQLH HZDOXDFML OR*QD RFHQLU *
JUXQWRZQ\P ZQLNOLZ\P L FD&aR FLRZ\P RUD] SU]J\QRV] F\
QDU] G]JLH QRUZHVNLH 7RROYLS NWyYyUH QDGDERRB]@EILH WR
JRVWDA4R Z\NRUJ\WWWDQH QD GX*HM SUYELH VWDW\F]QHM Z
1RUZHJLL

$JHQGD G]LD4D SURMHNWRZ\FK ]DNADGD ZL]\W\ SDUW(
MHGQ\P Z ND*G\P NUDMX SDUWQHUVN UM Z AL RZD QDDMWH \S/R G\
NRQVWUXRZDQLD QDU] G]JL L LQVWUXPHQWYZ GRUDG]WZD
ZGUD*DQLH L RFHQD 3RQDGWR SRPL G]\ VSRWNDQLDPL Z
VSRWNDQLD NRQIHUHQF\MQH QD 6.¥QH SDM RH] D G HIO X Y\~

o
(@)}



SRPL G]\ SDUWQHUDPL QD WHPDW UHDOL]JRZDQ\FK Z SRV]
XVWDOHQLH V]F]HJyayZ VSRWND Z NUDMDFK SDUWQHUVNLF

UDPDFK G]LD4D SURMHNWRZ\FK Z %RORQLL RGE\4R V
XVWDWRIRIYARZR ]DVDG\ ZVSyaSUDF\ RUD] ZVND]DQR MDNIL
GR RFHQ\ ]DUYZQR SUHG\VSR]\FML |DZRGRZ\FK XF]QLyZ MD
3RGF]DV SLHUZV]HM W\JRGQLRZHM ZL]\W\ NWyUD RGE\AC
HGXNDWRWBR]QDOL VL QRUZHVNLP V\VWHPHP EDGDQLD SLU
GRUDG]WZD |DZRGRZHJR

3RGF]DV VSRWNDQLD JRVWDA& ]DSUH]JHQWRZDQ\ V\VWHP H
XFJHVWQLF\ SURMHNWX PLHOL ]DV]F]\W JR6MLQIG HIMRNGE C
YLGHUHJNHQGH VNRPBA4 NRMARLLNY]WWA4FIR UHJLRQX XPR*
UHGQLHJR Z\NV]WDAFHQLD RUD] Uy*Q\FK |DZRGyRKI D-O{YDV W F
Z 1RUZHJLL OLF] FD RNRAR XF]QLyZ L SUDFRZQLN
VINROQHJR WR SRQDG P SRZLHU]FKQL

3RPLPR WHJR Z4aDG]H SUJ\JRWRZXM VL GR |JQDF]QHM U
JJRGQLH ] SRWUJHEDPL 21K UMD/ W GEXNIDG\R (R MDWRA& 2EHM
OLFHXP RJYOQRNV]WDAF FH NODV\ ] PL G]\QDURGRZ PDW
WHFKQLNDOQH L ]|DZRGRZH 6]NRaD NV]JWDAFL Z ZLHOX NL}
UHNODP\ GHVLJQX V]WXWL DWF KDWKENWMRDWX [U\]MHUVW
WUDQVSRUWX SLHO JQLDUVNLP JDVWURQRPLF]Q\P ,7 PH
LWG B8F]QLRZLH SRGF]DV QDXNL PDM SUDNW\NL ]DZRGRZH
NVIWDAFHQLD VS4DFMBUQWHIRQWIWIROQ V]JNRa Z RNU JX GOD
SRVLDGD FHUW\ILNDW MDNR V]NR&D SUJ]\MD]QD XF]QLRP ]
MHGQR ] ]D4R*H SURJUDPRZ\FK SURMHNWX R XZ]JO GQLHQ
HGXNDF\MQ\FK

'OXF]QLYyZ ]JH VSHFMDOQ\PL SRWU]JHEDPL HGXNDF\MQ\PL ¢
VWXGLYZ WUHQLQJ SUDF\ L *\FLD FRG]JLHQQHJR

EXG\QNX V]NR&4 MHVW SURZDG]RQDSBHWN®DUGEDPQLYDC
IU\]MHUVNL L SRPRF NRPSXWHWRYD QS DBQ@|PKDSRALRWDHAKFE
] SRNRMDPL SUDF\ LQG\ZLGXDOQHM ]JHVSRA&4RZHM ZLHOR
ERJDW\P NVL JR]JELRUHP RUD] JHVSR&4HP SUDFRZQLNyZ ELE

oi



VINROH G]LD4D GRUDGFD |DZRGRI\SU]HBVIVBZ V4D 6 DME
SURMHNWX VZRMH ]DGDQLD 3RGF]DV SHA&AQLRQ\FK G\*XUy
NLHUXQNDFK Z V]NR&4DFK L QD XQLZHUV\WHWDFK R V\VW
JUDQLF FLH*NDFK NDULHU\ Z Uy*Q\FXDIDIZR SREKD RIUBP MWR
JHZQ WUJQ\FK

3RPLPR Z\EUDQ\FK SUJH] XF]QLyZ NLHUXQNyZ NV]WD¢
SURJUDPHP EDGDQLD SUHG\V$RREM [DINDZRIGDZFIKFHQFM SU
QDMF] FLHM X*\ZDQH Z 1LPUDH HHEWNIG UBSUH]HQWRZDQF
VSRWNDQLD 8*\ZDQH MHVW Z VJNRADFK R URGNDFK SRUD
]JDU] G]DQLD QDXN L NDULHU

'HGaxXxJ DXWRUD SURJUDPX GREU\ Z\EyU NDULHU\ QLH
RVRERZR FL F]\ DNW WIQRQEEKXEPQHD LWS =UR]JXPLHQLH F]\F
SRUDGQLFWZD ]DZRGRZHJR Z\PDJD JQDMRPR FL SURFHVyZ
SRGHMPRZDQLHP GHF\]ML .DULHU QLH PR*QD SU]JHZLG]LH
Z\MD QLi# W\ONR ] YBIDNSHNQPHMYPH Z SRUDGQLFWZLH ]DZ]
VLHELH VZRLFK PR*OLZR FL SU]JH] XF]QLyZ L GRNRQ\zZDQL
PR*OLZR FL RUD] NRU]\VWDM F | LQIRUPDFML R NDULHU]H
Z\ERUX FLH*N[DZRJZRZHJR

'R EDGDQLD VvVax*\ EDUG]R V]F]JHJy4RZ\ NZHVWLRQDULXV]

QDU] G]JLX MHVW ZLHOH AS\WD V]F]HJY&4RZ\FK’~ .U\WHL
ASUDNW\F]Q\FK° NU\WHULyZ L ZDUWR FL 3RGF]DV EDGLE
]DLQWWR ZD D QDVW SQLH RGNU\ZD Uy*QH DOWF
©. DUULHUHYHUNW {\2 PD ZLHOH SU]J\GDWQ\FK OLQNYZ GR F\I
1D SU]J\N&DG ZZZ XWGDQQLQJ QR ZZZ 1$9 QR

©. DUULHUHYHUNW j\?2 PD UKZQNRURVYPDWDZF\&WRIREH VNRURYV
SUDF\' ] FHODPL XF]J]HQLD VL L UR]JZLMDQLD XPLHM WQR FL ]

RNU JX 9HVWIROG NWYyYUHJR JA4yZQ\P R URGNLHP MHVW
PDM F\ QD FHOX Z]PRFQLHQLH SRUDGRHTMFZ MHD IR GRIIHIR
Uy*QLF VSRAHF]Q\FK ]DSRELHJDQLH Z\NOXF]JHQLX VSRAl
HWQLF]Q\FK 8F]QURPUSURUHNPUNW \" SRPDJD OHSLHM S
PR*OLZR FL L UR]JZLQ & OHSV]H XPLHM W DRQR LQI® AXG REZGIL HL

oi



SU]H] FD4H *\FLH" L AEXGRZDQLH NDULHU\" 7ZyUF\ SURJUD
VRELH ] *\FLHP L UDG]J]HQLX VRELH ] SUDF V]NR& L QDXN

3RGF]DV ZL]\W\ URJPDZLDQR ] XF]JQLDPL NWyU]\ SR VNR
GLDPHMWUBPIOHQLOL NLHUXQHN NV]JWDAFHQLD QS ] ,% QD
VLHELH Z QRZ\P WRNX NV]JWDAFHQLD RUD] PDM EDUG]LHM
]JDLQWHUHVRZD SUHG\VSR]\FML L PR*OLZR FL

'UXJLHJR GQLD RGE\4D VL URIGNXDGD DPRERWPLR*\ Z ZLHN X
D ODW NWyUD PD SUDZR GR QDXNL Z VINROH UHGQLHM
VIVWHPHP VINROQ\P L QLH MHVW ]JDWUXGQLRQD : R URGN>
VINROQ\PL NWyU\P JURNL SORRGIDQAXGM V Z\FKZ\W\ZD
QLH]JAR*HQLD SU]JH] QLFK DSOLNDFML GR V]NR&\ SR XN
SV\FKRORJDPL RUD] GRUDG]WZR ]DZRGRZH PDM QD FHOX
NV]WDAFHQLD SUDNW\NL ]DZRGR¥ZKHRGHNXE PLRGHIM CBRFIRA\
EH]SLHF]QLH PRJ WX VS G]LU FDa\ GJLH SUJ\JRWRZDu SR
WUXGQ\FK VIWXDFMDFK 1D PLHMVFX ]JQDMGXMH VL ZDUV
WHUDSLL SURMHNWXM 4D ZWZR WW PUHQV FURNDW B ZLRQH Z FH(
PLHMVFH QD ZDUV]WDW JDUQSRQVYDNL :BRMRM BE&NWH D ISIL Q*H
XWUJ\P\ZDQ\ ]JH URGNyZ SD VWZRZ\FK

3RGF]DV VSRWNDQLD SR]QDOL P\ XF]QLD N\WNXP 8RAR
NLHUXQNX EL]QHVRZ\P SU]JHVWDa FKRG]Li GR V]NR&\ 'RVYV
UR]JPRZ\ ] SV\FKRORJLHP Z\]QDa *H PLD& LQQH Z\REUD*
ELJ]QHVPHQHP L ZHGA&XJ QLHJR M ]\N QRUZHVNL LQMDWHPD
=DSURSRQRZDQR PX GDUPRZH NRUHSHW\FMH Z R URGNX [
VRELH ] QDXN PLPR WR 'RUDGFD ]DSURSRQRZD4& PX SUDN
HGXNDFML MH OL VL QD QL ]JGHF\GXMH SR NLONX PLHVL F

NROHMQ\FK GQLDFK ]JDSR]QDQR XFJHVWQLNYZISURMHNW
)21,; NWyU\ MHVW QDMZL NV] ILUP QD U\QNX UHKDELOLWDFM
]QDMGXMH VL Z 6DQGHIMRUG Z 1RUZHJLL NEAL QWD SR AXREO GIQR
Z KUDEVWZLH 9HVWIROG )21,; PZ RN NVISBDFRZADUNVLRRZDQ\FK
LQVWUXNWRUYZ QDXF



)21,; MHVW RUJDQL]DFM SR]DU] GRZ ]JRUJDQL]JRZDQ MD
RGSRZLHG]LDOQR FAD B®ONM RHWJIJSORIDLMAMD QRRVWDZFD XVaxJ G
VAX*E\ SUDF\ L RSLHNL VSRaHF]QHM 1$9 8vaxJ W REM WR
SRV]XNXM F\FK SUDF\ RUD] RNR4aR LPLJUDQWYZ RVYE XF] F\Fk

+DVAHP SUJHZRGQLP GREUDMMDWR i *\FLD SRSU]JH] SUDF °
GaXJRWUZDOH SR]JRVWDM FH SR]D U\QNLHP SUDF\ GaxJR
R URGND MHVW ILQDQVRZDQD ] IXQGXV]\ 8U] GX 3UDF\ &l
S4aDWQHM SUDFHGRDDRBURQWVEK 6 QLPL RVRE\ Z SUJHC

ODW NWyU]J\' V EH] SUDF\ SRZ\*HM PLHVL F\ V SR Ga»
GRW\FKF]DVRZ SUDF 3U]J\FKRG] F GR R URGND QLH PXV] Z
FKF SR ZDFSWD® :D*QH DE\ FKFLHOL SUDFRZWIJREQERZ
ZVSLHUDM LQG\ZLGXDOQLH NOLHQWD GDM F PX QDU] G]JLE
]JDZRGRZ\FK XF] NRQVWUXRZDQLD &9 ]JQDMGXM SUDF
RFJHNLZDQLDPLHQWH RSNEBUD VL QD MHJR PR*OLZR FLDF
ZLHOX SU]\S\IEB®NONLK @D Z\QDJURG]HQLD PRJ E\i SRNU\WH
RGSRZLHGQLFK SXEOLF]Q\FK SURJUDPyZ ZVSDUFLD )LUPEL
NRQVXOWDQWD SIRWUJHE\ UD@AJHH PRQLWRURZDA& ]DUYZQR
SUDFRGDZF )21,; |DSHZQLD UyZQLH* AVINROHQLH SUJ\JRW
PXV] ]JGRE\U QLH]JE GQH SRGVWDZRZH XPLHM WQR FL |[DZRG
FDaH *\FLH V]NRQHMWHMUDNRIZHZL ]DQ ] SUDF GOD PLJUD

3RGF]DV EDGDQLD SUHG\VSR]\FML ]DZRGRZ\FK NOLHQWy
9,3 B6NUYFRQD ZHUVMD MHV@®LGRVWHWQD \ER ]S &M G LHH RE¥
NWyUH LGHQW\ILNXMH HDHQWOEMN RRKDQHQWD 3RQDGWR G|
SUJ\W]4HM SUDF\ L PR*OLZR FL NDULHU\

3R]QDQLH PHWRG VWRVRZDQ\FK Z W\P R URGNX D V]F]HJ
JAayZQ\ FHO QDV]HJR VSRWNDQLD Z 1RUZHJLL : RFIXVLH UH
E G]JLH RQR ]DVWRVRZDQH QD JUXSLH PARG]LH*\ ] ND*GHJ
6DSLHQ]D 'L 5RPD RSUDFRZD4&4 VSHFMDOQ\ NZHVWLRQDULXV
ZLDGRPHM VDPRRFHQ\ XF]QLyZ SUJHG L SR ]DVWRIN®ZDOQL
SUJHGVWDZLRQH QD |DNR FJHQLH SURMHNW X

o



QDVW SQ\FK PLHVL FDFK SURMHNWX SR]QDP\ QLHPLHF
GRUDG]WZD |JDZRGRZHJR -DN JRVWDQLH RFHQLRQD LFK MD!
MDN QRUZHVNLH" 2GSRZHHGJLS\RJQDODDNUWNERUYZQDZF]HM

00



UZLFIHQLD JLPQDVW\F4OQKFIKEX\SHDMDPWR]ZRN

FI\QQR FL LOQWHOHNWXDOQ\FK L QLH W\AONR
ODJGDOHQD 7XV]\ VND

3UJHGV]NROH 1U

1D VWZLHUG]HQLH SRVWDZLRQH V]H FLRIOMVERIBRWR&ZD 4& RV X
QD WR" 8va\V]D4abP +XUD &]\ VL ]G]JLZLADP" 1LH JG\* OXE
QLP ]ZL IDQH GODWHJR WH* FRG]JLHQQLH WZRU] Z\FKRZD(
VSRUWRE\HFRLQWHUHVRZDQLD VSRUWHRBLD R®]SRFRNDP*\W
Z\FKRZDQNyZ

1LHRG]RZQ\P HOHPHQWHP UR]JZRMX ND*GHJR G]JLHFND MHV!
VDP\P ]ZL NV]D RGSRUQR i G]JLHFL Z]PDFQLD W *\]Q MHG
NRQWDNWYyZ EXGXMH RGSRZLHEAEIGHAQR UR]BYBUKXKRWR U
SUJ\F]\QLD VL UyZQLH* GR V]\EV]HJR SU]\VZDMBQED Z\LHO X
]JDM FLD UXFKRZH Z VDOL F]\ QD SRZLHWU]X V FRG]JLHQQR
UXFKRZ\FK Z Uy*Q\FK SRUDFK GQRDUXFKYPLHIQRUJKXFDE
FIZRUDNRZDQLH ELHJ GZLF]JHQLD Z\SURVWQH UyZQRZ
L VSRQWDQLF]QR i GJLHFL RUD] XF]\ LFK GEDaR FL R ]GU
VIH FLROHWQLPL Z\FKRG] F QDSU]JHFLZ LBE®\D NWAWQRN RZADHA
ZLHORNSBRWPRJH/ UZLF]JH JLPQDVW\F]Q\FK PHWRG VWDF\M
GRZROQH LQWHUSUHWDFMH UXFKRZH SU]\ PX]\FH JU\ ]JHV
'SURZDG]D4DP HWDSDPL WDN*H ]DEDZ\ BXFAKRRH LR 8D GWH
NWyUH GDRWGKDNFML ] U\ZDOL]DFML RUD] XF]\a\ SRIJRG]HC
VWRVRZDQ\FK PHWRG NRUJ\WWQLH ZSa\Q aD QD DNW\ZQ
Z\NRUJ\WWDQH SRPRFH JLPQDVW\F]QH QSSODWW ENR ZBD JHW
Z\]ZROL&\ ]JDFLHNDZLHQLH L UDGR i G]JLHFL 3RZV]HFKQ\
SURHNRORJLF]Q\FK SUJHQLRVADP GR UZLF]JH JLPQDVW\F]C
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