a

32. 2-8

12: 252&=1(
9LF\RUD 1Q - HVX & KUMR
'H2' =<52"' $&<
3ROVND E G]JLH DOER].BKOHVAMFZNP VNLP .UyOHP
DOER QLH E G]JLH MHM ZFDOH
LWDPZVIHP ZREHF L NDOGHJR ] R V:RIEXHIS 63RIOPIDONAD

IDFKDHFKDHFKLW Z RVWDWQLP GQLX HNPNXH QD VWIIRHZIHRI R

1DGMMG4a Y SRGVXPRZDQLD URNR] SUJHGVWDZLHRYD SU]JF
SURJQIRUYOHZWUNAJHQD URN L ODWD QDVW SQH
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3UJHGH ZV]\WWNLP G]L NXMHP\ UGIJ]3RXEXB P @®RODNRF]HIyC( QL
5DG]BMDQX L 5DGEPHEZVNLHM OH Z URNY W BROQWNERNX .

1LH MHVW VSUDzZ SURVW ZVNU]JHVLp .UyOHVWZR 3ROVALH
PDSLH SROLW\F]QHM (XURS\ L #ZLDWD

5RELP\ WR SR WR OH 1DV]\P ]GDQLHP MHVW WR MHG\C\ V
SROVNL L SRODNyZ

-(=862:( 35=(6a%1,( '2 &+5=(#&2-32/%$.D:
oW

A-H]XV SRZLHG]LD& GR VZRLFK DSRVWR&yZ 2WR -D Z
PL G]\ ZLONL

'V

% G.FLH ZA1RFWURSQL MDN Z OH D QLHVND]JLWHOQL MDN JRE

OLHMFLH VL QD EDF]JQR$FL SUJHG OXG.PL % G ZDV Z\GDZL
VIQDJRJIJDFK EZBV ELF]RZDp 1DZHW SU]JHG QDPLHVWQLNYZ L
ZDV ZRG]Lp ] PHJR SRZRGX QD $ZLDGHFWZR LP L SRIDC
Z\GDG] QLH PDUWZFLH VL R WR MDN DQL FR PDFLH 2yZ
JRG]LQLH E G]LH ZDP SRGGDQH FR PDFLH PyZLp JG\0:QL
PyZLOL OHF] 'XFK 2MFD ZDV]HJR E G]JLH PyZL& SUJH] ZDY %
$PLHUp L RMFLHF V\QD G]JLHFL SRZVWDQ SU]JHFLZ URG
SUJ]\SUD24 GJLHFLH Z QLHQDZL$FL X ZV]\WWNLFK ] SRZFGX
/HF] NWR Z\WUZD GR NR FD WHRQE GR\HZIEWDW S U]H$ODGRZI
EG Z W\P PLH$FLH XFLHNDMFLH GR LQQHJR =DSUDZG
]G O\FLH REHM$p PLDVW ,JUDHOD QLP SU]\MG]JLH 6\Q &JaRZL

&R R]QDF]\ E\p UR]WURSQ\PL L MHGQRF]JH$QLH QLHVND]LNH

P GURSFL UR]JXPX XPLHM WQRS$FL UDG)\, PRMDZDL IREFE DD
5RIWURSQRS$p WR XPLHM WQRS$p RGF]\W\ZDQLD WHBRSY
2SDWU]JQRS$FL &]\ 6WZyUFD PyJa QDV OXG]L SR]JRVWDZL)» E
MH$OL RQH V WR F]\ SRWUDILP\ MH GRV ®/W]HFWBHEDIFLZLH
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1D QLF VL ]GD MHGQDN UR]JWURSQRS$p JG\ SyMG]LHP\
JG\ QLH E GJQHRVND]LWHOQL

2D

ODP\ ZL FE\p MHGQRF]HBEONS231,SUJHQLNOILZ+.$=,7(/1,
EHINRPSURPLVRZL

%H]NRPSURPLVRZRS$p QLH R]DDFQMRBBEDNGR SRUR]JXPLEQL
=DZVIWHVW ERPRIOOALZRBAVHQVWVXL JJRG\ EH] RGVW SRZLQL
VZ\FK ZDUWRBBURPR]QDP|®G]NRG DIHFHE] $FLRAH
XVW SLHI®MZ\EPUWRSRIQVHQVXV WR %ROD =JRGD

3U]\NAaD®PSNWRPLVY DERUF\MQ\ WR ]JRGD QD DERUFM
ZDUXQNDPRQV&AQVXV DERWE\MQODQLH DERUFML |D J
SUJHVW SVWZR LG8 0OHEDHPLQR]ZMOAIDD SXE O L BJRRHURML
FDANRZLFLH MDEHFKNRDXUWXQNYZ QLH]DOHOQLH RG RANRC(
.RPSURPLV Z W\P SU]J\SDGNX NRQFHQWUXMS$IUWEIXM GD: V|
RJUDQLF]Dp FARRVHQNRQFHQWUXNE SU]J\F]\QDSWEXM F
Z\HOLPLMRZ4R Z FDARKERPSURPLVLH NRQFHQWEMMNED &/
QDSUREOHPLH AGJLHFND ] JZDaAWXp Z FRQAHQ¥WWXIyH QD

5()/(.6-( +,6725<&=1(

JHF

5UF

7DN SUJ\JRWRZDQL PRWBDIRRXEBNDR]WURSQL L Q MSRNDJLHAOC
QDMSLHUZ D\WWREFMDMRN L ODWD SUWEMHVYQHOH.p WVURS
QDVW SVERMWSP]yG QD QDGFKRG] F\ URN L ODWD CDV
WURS\ UR]FG\RWOSURZDG] "

'\GDZD&R VL Z URWNERG OXIDPL ORVNDODEKGYNRBGIA I
.UyO 3ROVNL 6WDRVYWABRQL DIRZYOHVWZR 3ROVNLH MX
ZUyFL QD PDS\ (XURS\W\RZEDW®]LHM OH ]DERUF\LE@8BDV]IM
SD VWZRZRERFHERZL |DOEZYYE]DWXQLJG\ QLH X0\ZDp RNUKS$O
A.UyOHVWZR 3ROVNLHp

'RNaADGQLH ODW ZF]HSRNKMRVMDP G]RQ SU]JH] ,PSHUDWRUF
.DWDUJ\G@ 1LHPN R SUDZGIDIXRVWBNRSKLH JULHGHULNH $XIXV
$QKDOHMW ERWQEXREUDAROVFH NRPKWD @NBVRELH 6WDQLV&ADZI
3RQLDWRZV&NHWR PXVLDAR VNR F]\p VL NDWDVWURI "
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1RWD EHQHGWYW REFH ZRMVND RWDF]D&\ SROH HOHNF\MGCH
REHFQLH RWDF]D VL VHUZHU\ Z\ERUF]H

2GLXP U] GyZ 1LHPNL .DWDUJ\Q\ ,, NWyUD ]DPRUGRZL 4D
]JDPDFK VWDQX P 0D &HVDU]D 5RVML 3LRMAIDE ,|, GREGDQ R.ID
QD 5RVM @DQ@BUHWM G SRFKRG]LaAD .DWDUJ\QD ,,

1LH]DSU]JHF]DOQ\P IDNWHP KLVWRU\F]Q\P MHVW NRQVWL WD
'9,,, ZLHNX GRARQDOLHHPF\ WHNWRDQGHQERHVOU]
$XVWULDFNL2LEHVIDRINPUMHSUH]JHQWXM FD ZyZF]DV 5RVM

BUJ]\SRPQLMP\ OH WDN MDN :RMQ\ 1DSROHR VNLH SU]J\ZUyFL
Z SRVWDFL .VL VWZD :DUV]DZVNLHJR ]JDPLHQLRQHJR ¢DV
SROVNLH Z XQLL SHUVRQDOQ@WH@NWIDWVNHGRWWL WDN ,URXRN>
'RMQD #ZLDWRZD SUJRZUYy¥Q&aNMWDR 3ROVNLH Z URNX [DPI

QDPDVR VN 5HSXEOLN 3BDNWDW :HUVDOVNILHVWHWR X

'RMQD #ZLDWRZD 8N&DGDPL 7HKHUD VNLPL -D&WD \ NL]
SRZUYyFL&D QDV GR VWDQX UR]JELRURZHJR QDMSLHUZ ]
]JDPLHQLRQ SR ODWDFK Z VWUHI\ RNXSDF\MQH =LHP RO
/LWZD 5RVMD L 8NUDLQD

.DWDUJN\QAXPLHURPMOBPJIOH Z URMDBSR ,,, URJELRU]H 3RO
]JPLHQLAD GLDPHWUDOQLH SR&AROHQLH 6WDQLVADZD ,: $

SUBEA\ZDM FHJRZE]DV ZHWHUVEXRQXHZDO QDVW SFD .DWL U]
&HVDU] 3DZBHRPDQRZ X]QD&a VL ]D V\QD DEW DAQ OWAIZD L
QLHRF]JHNLZDQLH 5RVM U] G]L& SUDZG]LZ\ OXE GRPQLHFDQ

2EDEI LQWHUHVLH 1LHPXNEHO$SQJMERR JJLQ D

6WDQLVARELH QD OH URNX 3DZH& , 5RPOLGIRYDY @H
URNX #ODG\ JEURGQL ZLRG GR $QJOLL

&R FLHNDZRHIVDU] $OHNVDQGHU ,, 5RPDQRZ QBMWLSFD
GRPQLHPDQ\ OXE SUDZG]LZ\ ZQXF]HN 6WBORQVBEDRI V,N L$5 IK'
ZVNU]HV]D .UyOHVWZR 3ROVNLH QD .RQJUHVLH 3RNRMR\P
&]\ JURELAE\ WR EH] VHPX\PHERVIROYRNLWDZLD QDZHW SRO
$UPL NWyU VSURZDG]DL ]GBPMHOMHM NRQVW\WXF\MGC .
. RQVW\WXFMD .UQONVMIP ]3R OUHRREH E\p X0\WH W\ONR G
REURQ\ JUDQLF .UyOHVWZAN\GRRXNRBISUIRXWZDQ\P EuLG]LF
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$UW 1DGWR GDMH JZDUDQFMH OH :RMVNR 5RV\MVN.H
]JDNR FIRQHM ZRMQLH SU]JH] REV]DU .UyOHVWZD GRQMNLHJIR
6NDUEX &HVDUVNLH&R BROQD E\4R RF]JHNLZDp F]JHJRS$ ZL
2EHFQLH OLQLVWHU 2EURAGNXPDRGRIHR WZRIX SOW R
ODFLHUHZLF] ZLWDM F Z 3ROVFH ZRMVND DPHU\ND VNL
SR]ZROL WR X0\ZDp :RMVNR WBRODLNDIPH SRR/ SR]D (XURS
.DWDUJH $IJDQLVVWRQURELWGDP :RMVNR]\3RP/OREY E\:
$OHNVDQGHUV]DBRQ\ MHVW 3UH]\GHGWW,RQL530RALHUH LF
Z\V\aDM F\ SROVNLH ZRMVNR GR .DWDUX BRNWEXSRBOEG A
SRZYWLD QLHZROQLNYyZ

Z\

UDPDFK SURSRQRZDQHJR SUJH],, 3UNBGHOWED 'XG
UHIHUHQGXP NRQVW\WXF\MQHJR Z RUNRI X0 BV RIS RVQCUMH P\
. RQVW\WXFML .UyOHVWZD 3ROVNLHJR ] URNX

KWWS GOLEUD XPFV OXEOLQ SO GOLEUD GRFPHY/DC

&R FLHNDZH Z W\WXODWXWHMNVOIQWGIDD,, W\WXa A.Uy 3
ZFJH$SQLHM QLO AMPNLG6\EHU
BOHNVDQGHU , FHVDU] L VDPRG]JLHUOFD ZV]HFKURV\MVI

ZARGJLRUVNL QRZRJURG]NL FDU ND]D VNUYyC BBURR @dMW.U D F K
VIEHU\MIWNAL. HWF p

7\WXODWXU W QRVL4 RVWDWMRIEMPPOREPDRZ QR]VW J]H
URJND] /HQLQDD OLSFD URNX Z -HNDWHU\QEXUJX :
URGI]LQ

GQL OLSFD URNX E G]LHP\ VFPEXAK® G ULRF]QIOFHFLD
UR]JVWU]HODQLD SU]JH] VLHSDF]\ EROV]JHZLFNLFK &HVDJ]D
OLNRADMD ,, 5RPDQRZIDX OLSFD URNX D MHGQR
E GJLHP\ REFKRG]Lp GRNADBPRIHLF REUDWQIQD .UyOD 3RCVN
1DV]HM ORQ\ QD .UyORZ 3ROVNL QD 6HMPLH :DOQiP (OANF
20LZLH Z GQLX OLSFD $ '

83$'(. .5D/(67:$ 32/6.,(*2 : :9,,, :,(.8

- DUWARUYFLIFKRp QD FKZR F]DVyZ XSDGNXNQPWHEZMNL M
SD VWZRZR$BLZLHNX OEH SRHHEAQAHM W\FK VDP\FK E& G/Z
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=DMMP\ZL FGR 7THVWDPHQWX 3ROLW\F]JQHJR .UyOD 3ROVNL 6
BRQLDWRZVNLHJR Z\UBDRQMIRLMDFK 6]DPEHODIQCR 4D /D
'ROVNLHEDVQ U N NRUVWRZDQ\FK SUJH]JZVDHPWHR V.B PO DX
NLOND PLHVL F\ SU]S®28URQFIEWDQLVADZD $XJXVWD

I UDJPHQW\
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'LG]LP\ ZLHOH R@ZQABNPH WQLNDFK :RERVREHFFQHM V\WXDFI
'LG]LP\ Z MBRVYE AREF\p URRGUNZDMZIQDNXR O ¥ NHRM N
QDV]DFKRZQVERMH LQWHUHV\ QD ]JJXE 3ROVNL L 1DURGX! 3R

3DPL WDMP\ OH 6VSXQXV®WMADWRZVNL REM 8 WURQ Z 3RCVF
W]ZAFLHP QRDWANILRMUHYV SDQRNDYQAYZ QLHP LXKNLSFIKWRUY Z
3ROVFH WM $XIPVUWRORPQHIRBXIXVWDQX$QHIR NUYWNLPL
SUJHUZDPL QD SDQRZDQLH .Uy®N]EWD/QLHIRZDSU]JHIRQLRQ
RVWDWHF]QLH W WZADBMWWIRDO ODWG URNX GR URNE\
1DUyG 3ROVNL JRVWDZ WBRNRELFHWRG\F]QR\LREGHLDIRR \
O\FLD SXEOLFPQEDRF]RBQP A SRSXV]F]PpLEBVGE\ZDZ\ VL
FIDVDFK VD&HIMPK :DORMWMPLNRZBGEHVEHMPX 1LHPHJR ||
URNEXZRBRRODNREURQLRQH

2EHFQD V\WXROWMPWHZLHOH ERSVIPLH SXEROP|N§Z 3
RIJUDQLF]R\¥IE]QIGR VWDZLDQLD MW \OWNAWEDFK Z\ERUE]J\F
FR ODWPROOLZR$FL JUXSRZHJR QDU]JHNDQLD VZRLVWD
ORNDOQ\FK ZL]\W W]Z WUXEDGXUyZ SROLW\F]Q\FK ¥ HC
RSR]\FMRQLSWRWNDQLD KMMHFHFPSRWHQFMD SROLW\F]QD
]JDVW SLp VDPRRUJDQL]JRZDQLH VL Z ORNDOQH BHMPL
XFKZD3RGDZF] D ZL F VSBDZFGJLVLHMV]\FK AG\V\GHGWy
VSXV]F]DQLH ] 3RODNyZ GXFKD ZDONL L GXFKD RSRU¥ L
LPSRV\ELOL]P OXE B SRJB&MRZDQH ] JyU\ VND]DQH QD PDJJL

2UJDQL]JRZDQH V ZL F AUXFK\p SDUWLH DNFMH NWyUH S
LOQWHOHNWXDOQ\P PROQD RNUH$OLp MDNR NRQWURORYDQ
QLHXGDQH SRZVWDQLD QDURGRZH

$ Z\WWWDUF]\ARE\ W\OMRGQBPRQMYyOD 3ROVNL

BHMPLNL =LOPMMNREHFQSRZV]HFKQLHDRWPZQR$FL SROLW\VF]Q
JRVWDBPLHQLRONXULR]EOWQLH]QDQWUEDGSRMIVNLHM W]
SRVWWPZRPLWHWWERUF]\FNWyYU\FK O\FLH MHVW XVWDZRZI2 R
Z FIDLWQD NLOND PERVNLE\WND ODW

2NXSDQFL 3ROVNL3IhDNEGPMFEDW |JRUJDQL]RZDp VREL .R
‘'\ERUF]\DOHH] IRUP\ NODVVW]QMIRLHPVNLBVWXDFMD WELND
GRSURzZzDG]L4ab GR WHJR OH SU]JHFL WQ\ 3RODN SR]RViND
LQQ\PF]J\OL J/\GRP PDVRQRRGDF]QLNRWPWLRWFGREU]H
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JRUJDQL]RZDQ\P Z WHM QDMZDOQLHMAIR ¥H B]&DINELR U
SXEOLFRUHMQL]PRP

1DXF]RQR QYBXWHFBQIDFRZDp RGXF]RONRXWBNF]QLH
SROLW\NRZDP

\JO GD WR WDN MPMEMS®\ SDiDF JRVWDZLOL SXVW\P
FIDVX VL QLP ]DMPRZDp =DMPXM JR QEHX>G EH]GIRRACL

FZDQLDFAUREOHP Z WWRIQOHSWWRLDGD SDaADF U] G]JL RWEF]}
QDNADGD SRGDWNL XVWDOD SUDZR HWF

I
Py)

3D4DF VI\IPEROL]XMH WK @@DDASRPL]RZDQL RG :9,,, ZLHNX 3RO
V Z VWDQLH JRUJDQVHRWZMDIINRZR RG F]DVyZ 6WDQLVADZD |,
3RQLDWRZVNLHBR]\WNBPERF E\ E\p JRVSRGDU]D®PRVQBM
=LHPL

'FLVNDL ZL3IRODNRP UyO0QHWD PPOBHFE+< 3$57,( .28,7(
NWyU\FK FHOHP MHVW RGFL JDRXWHHBRQDMNY D RRAJHGH ZVJ\V'
VSUDZF]6HMPLNYZ =LHPVNLFK

3UJHFL WQ\ 3RODN ]DMPXMHE WL\P ZSROAWW NRUZBIXIPH® Q\P

MDNR QDU]JHNDQLH OXE ZLHF]QH GLDJM)\®RRDQLH &RAXD

JRUJDIRZDQ\P O\FLHP SXEOLF]Q\P 7DN ZL F MDNR )PC
QDMPQLHMV]\FK V]DQV | OXG.PL |DMPXM F\PL FKRI[s RQIDW\N
SRZDOQLHp QDOHO\ RF]J\ZL$FLH UR]JXPLHp ASR PDVR VNX}| F
3ROVND XMHI®DG\V\GHQWDEPIP WXEDGXISRPLW\F]Q\PL NWyU]

RGEDONRGREDONRQRMBGERWNDRLBR6SRWNOQLINU 0 SR
3ROVFBIQDOL]XM GLHVNR FIRQ®W$DFM GH IDFWR VSXV]F}DM
SRZLHWU]H SROLW\F]QH ] 3RODNyZ

2NXSDQFL ZLHG] OH 3RODF\ WDNLPL BYHXBLRU Y GIXRWW 2K D
JQOLHVPDF]JHQL L GODWHJIR ZSXV]F]DM Z WaXP AWHUDSHXV
XSX$FLp Z 3RODNDFK QDWXUDOQ ]4R$p L EXQW SROLW\E]Q\

1DOHO\ VRELH ]DGDp SURVWH S\WDQLH MDN WR MHVN F
RSX$FLp 2MF]J\]Q QLO R @]\ HPQFUWDPFMD QLH MHVW SU]J\S
DNWHP NDSLWXODFML D QDZHW GH]JHUFML" 2NXSDQI-L
A:-HVWHUSODWWHpP L OLF] QD NDSLWXODFM &]\ QDSUD.

9 1 1 X 1 1£1YW1les72e—"S1 i iIXVW]

o> \BNK

N



SRGGDZDp WHM ZaDG]\ L SRZDODp QD LFK IDaAV]JHUVWZL Z
PDQLSXODRMWDNE 3RODF\ QLH SRWUDILP\ VL JRUJDQL]RZD]
QLHSRVA&XV]H VWZR E\ Z\PXV]Dp ]JPLDQ\"

6SURZDG]DM QD QDV REFH ZRMVND XFKZO@D®D VW 052
QDV VWU]JHODp MDN QR ANDGFDHWN QLH]QRS$QH REFW 0R DH
RJUDQLF]HRBMFLRZSRZDODM QDP SADFLp JARGRZH Z\QKJU
]JDWUXGQLDM SRQDG PLOLRQ SLOQXM F\FK QDV XUJ]GQ
PDQLSXOXM Z\ERUDPL VDPL Z\ELHUDM /\GyZ L PDVRQYZ G
D QDV]HM UHDNFML VSUJHFLZX QLH PD

5] G] QDPL /2% %<#&, OHQ2R, 2%&<&+ 3$ 67: $ 1$:(7
08/7,$*(1&, D P\ QLF"

3UHJ]\GHQW ,,, 53 PyZL FR$ R 3ROLQ $ZL WXMH &KDQXN § V¢
GR 3ROVNL Z\V\aD :RMVNR 3ROVNLH ]D JUDQLF DEKFH
SR]ZDODM FD VWU]JHODp REF\P ZRM YV NRWFHSRV CRIODNYZS

DERUFM SRUQKIJDILG VSHNXODF\MQ JLH&G ILQDQVI
QDURGRZHM PBEOHBWXMNWDJIJWNDQLF ] 8NUDLQ %LDARUXVL
GJLHO F 3ROVN WBOSMAXMH EDQGHU\]JP WROHUXMH PILVR
X]QDMH NXOW 3LAVXGVNLHJIRXGDRLNFFSWXBROVNL $\]C
MXGHRFKU]JH$FLMDDVPAZ@L FH'W F

&]\ QD SHZVHRWWBWUH]\GHQW 3ROVNL"

1LH PD ]V\QFKURQL]JRZDQHJR G]LDADQLD RGGR®MARFK ASR
WHUHQLH -HVW QDWRPLDV\W R JB|QRDPDFRER/RABPBILSRG]LL &
DQPR]JMH L NRQIOLNW\

$ Z\WWDUFPLAMVFX Z NW/YURPHV]ND JRUJDQLRARZDYG VZyu
\ERUFMW Z ALHPL 6HMPLNRIXMQLOV]HJR V]FJHEOD REJDD
ODUV]DaNHDMPLINMGF\GRZDR Z4DVQHM]=3RPRA&\ZDQLHP VL QD
SURWHNFM .UyOD 3ROVNL

=DF]\QPMRG ZVL PDP\ =JURPDG]JHQED:LHAMVNIHMVNLH { Z
OLDVWHF]NDFK PDP\ 6HMPLNL *URG]NLH L *PLQQH Z 0OLDV
'JLHOQLFRZH *URG]NLH L *PLQQH Z 3RZLHFLH PDP\ 53HI
QDVW SQLH 6HMPLNL 3URZLQFMRQDOQH :RMHRZFXE]BHMP*HQ
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'DOQ\ -HGQR ] GUXJLHJR Z\QLND &]\ PROH E\p FR$ OHSV]HJ
NOLN NDPDU\OL

OXWHJR NDOGHJR URNX RGSRZLHGQL 6HMPLN 5HODF\
VIFIHEOD RFHQLD SUDF SUJHGVWDZLFLHOL 5DGQ\F
SUH]\GHQWyYyZ 3RWayZ 1LH PD VNZLWRZDQLD L DEVROXWR
SUJHGVWDZLFLHOD

VLHUSQLD NDOGHJR URNX RGSRZLHGQL 6HMPLN 'HSXW
ZDNXM FH PLHMVFD QRZ\FK 3UJHGVWDZLFLHOL

'VI\WVWNR G]LD&D EH] ODGQ\FK RNUHVRZ\FK WHWRQX ]I ZL
\ERUF]\FK ADI®RZ\FK VHUZHUWRRBKZAZ

.DOG\ PROH L$p QD 6HMPLN QDMQLOV]HJR V]F]JHEOD L VWDUI
VDPHPX ZHM$p GR NU JX ZaDG]\ L SRGGDp VL FRURF]QHII R

6SUDZG]DM F\ VL VDPRU] GRZLHF DZDQVXMH L XF]FLZLH ]D!
NRBREDFML 2VRED QLHNRPSHWHQWQD OXE QLHXF]FLZLC M
SRSU]H] EUDN ]DXIDQLD

,P Z\OHM RVRED FRUD] ZL FHM XF]FLZLH ]DUDELD MDNZ%Z
NRUSRUDFML

6\WVWHP 6HMPLNRZ\ MHVW V\VWHPHP NRUSRUDF\MQ\P 5].G]}
DZDQVXUD] ZL NV]\FK NRPSHWHQFML L XF]FLZR$FL =0 W
ZLQLHQ E\p JRG]LZLH Z\QDJUDG]DQ\ E\ QLH NXVL&R JR CRU

SURVWH"

8675D- 32/,7<&=1< .5D/(67:$ 32/6. (*

%Db*
&<:,/,=$&-%2/$ B+5,67,$147$6
&+5=(#&,-%$ 65b/ 32/6.,
5%$'$ 67$1.5D/(67:$ 32/6.,(*2

5$'$ .5D/(:6.%
5$'$ 32.2-8® 5%'$ :12-(11%$2 5%'$ %(=3,(&=( 67:$ 1$52'2:(*2
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6(-0 :$/1<
6HQDWHQDWRURZLH

,JED 3RVHO3RWMARZLH =LHPVF\ REUDQL QD 6HMPLNDFX

6(-0,., =,(06.,(
*HQHUDOQH
'RMHZYyG]NLH

3URZLQFMRQDOQH
3RZLDWRZH
* URG]NLH

*PLQQH
:LHFH ZLHMVNLH

8675b- 32/,7<&=1< ,,, 53

#:,$72:$0$621(5,%
VIMRQL$FL NMNXGPLEBPRURWHWWBDQRPWHLSFL
&<:,/,=$&-$ 6=$7$1®2 1 .5$&-$
6=()2:,( 3$57PDVRQL
35(=<'(17PDVRQ"
6(-0
6HQDWR URDLUHW\MBMRQDNL RDMRQL"

,]JED SRVHOBRVBRRZAMHUW\MQL IXQNPMDYRQILXV ]
IDVDGRZH Z\ERU\ SDUODPHQWDUQH

6HMPLNL :RMHZyG]NLH

5DGQL 6HMPISNDRIALAMQL IXQNFMRQDULXV gH

IDVDGRZH Z\ERU\ VDPRU] GRZH

5DGQL Z 3RZLHFLH OLDVWDFK L *PLQL

IDVDGRZH Z\EBBRU] GRZH
=HEUDQLD :LHMVNLH

SRQLHZDO URN MHVW URNLHP Z\ERUyZ VDPRU] GRZ\

K |

WHUDGHAMPENRVNREBHRSFM SRGGDQLD VL FRURF]QHM RFEQL
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EODQFR G\GRVENNRU]J\VWDWMDXDFML QLH X]J\VNDQLD DEVR
VNZLWRZDQLD

'ILVLDM RVRED Z\PWDIY@DVNLFK Z\ERWDEAKXJL G]JLH XU\Z) V
\ERUFRP ]H VP\F]\ 7 SDWRORJL QDOHO\ JPLHQLD

3R]ZROHQLH QD JRUJDQL]RZDERWF]R PRRVHWDXBD]\SRPLQD
JRUJDQL]JRZDQLH NOXEX SLANDUVNLHJI@DX W ISCQQRPH PUBINV L F
PHF] ] ]IDZRGRZADPHQXM F\PL RG ZDMIOK SVIHWW GRZ\ERU\ PO M
]JDGDQLH Z]EWGIGPQUMVW WDRM\GDWSRG]LHOLp VSREAHE]H VW
JQLHFEK FLp GR XG]LD&X Z O\FLX SXEOLF]Q\P ZDQDNVBBHFER ;\F]
SDUW\MDPO U\OL

1<.25=<67%- , :<5=8y

7DNEROV]HZLENERWS R]ZDORMMG\@IHs] F\P QD Z\PLDQ ND3U
QD EDUG]LHM VSROHJOLZH L QHEQR$IRMIGSEFOQIF]\NLE P

AGHPRNUDMEWIWDVW VL ZL F SURIHVMRQDOL]JRZDp GJLVLAM\
SUMUZDpPp VL GHJHQHUXM OXE XGDM J&aXSD $ZDQVXNM
U] GIJHQLD PXVL VL ]DZDOLp L ZA&D$QLH VL ]DZDOD

1LH PD V\WWHPX DZDQVX QDMOHSV]\FK VDPRU] GRZFy7Z ]
%ROV]HAVMNHPVZ\ERUF]\ MHVW QLHVSYMQ\ L Q RUWRGRF]Q! 2
VDPRU] GyZ GR SDUODPHQXWRSDUGBPHOWX FR ZSRZF GX
NRQVHNZHQWML WHUHQLH PRDHQDMB]L$FLHRISR]\EYID GR
BHMPER SRFKRG]L ] LQQ\FK: ZBRNWAFH MHGQL VWHUXM Z S
Z OHZR L W\ONR FXG PRWID WHNVBRZIBE WDWDVWURI

3RVARZLH L 6HQDWRURZLH V QLHRGZRA\ZDOQL L QLHNRRQW
D GRGDWNRZR PDM LPRXXJLQUHWGHPRNUDFML NOHSWRNUDFI

3RVH&E 6HQDWRU L (XURSRVH& QLH PD ODGQ\FK RJUD
R]QDF]D Z SUDAW\FEWMDOGHM FKZLOL PROHP\ PLHp GR F]\
5R]JELRURZ®» JARVRZDQLD SROVNLFK (XURSRVéayz Z
SUJHFLZNR 3ROVFH MX0 QLINRURDQ[BHF]WZLMDN WDNLHJ

SUJHVW SVWZR QD VINRG 1DURGX 3ROVNLHJR
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'RSYNL QLH JUR]J]XPLHP\ OH 6HMPLN =LHPVNL RVLHG)R?Z
SRZLDWRZ\ MHVW UDZ\G\NPZRRUJDQHP SUJHGVWDZLFLHOVNLP
UHF]\ZLVW Z&4DG] SU]JHGVWRBZYRWLHBDWNLHP\ RNXSRZDQI
FZDQLDNYZJDQL]XM F\RKORR ODW W]Z RNU JL Z\ERUF]H
SRG SUJ\NU\ZN Z\BRRURZFKu OXG]L GR 3R0GNIFAR

QDNADGDQLD QD QLFK REFL OH GFKGHEDY/RABGLLD HRG H
ZV]\WWGRLBHF\GRZD QIPK R/ W ZROIQRG REDF]JHMMHZROHQLD

- Z

W\P NRQWHNSMHI®SUQHF]DOQ\P RVL JQL FLHP 6WHQL
3RQLDWRZVNLHJR E\4D UHDNW\ZDFMD 6HMPLNYZ =LHPVELF
0OyJda WR JUREEFJDWNR UyO L WR JURELA

OLPR ZV]JHONLFK ]JDVWU]JHOH GR RVRE\ 6WDQLV&DZD 3RQ;.DV

7R Z4D$QLH 6HMP :DOQ\ &]WHUROHWRWQL GLMPLNL =LHPVI
SUJHGVHMPRZH L SRVHMPRZH UDW\ILND R RWOWMDMRSSDD IDC
SLVDQHJIR V\VWRIMRIN XWWOWVWZD TROVALRRE® WHJIR F]DVX
SLVDQH .UyG&D SUDZD .UyOHRDWADOBRMVWNLHJFRPROQH
9ROXPLQD /HJXP

"HGQ\P |GDQLMP MVR]HJR QLH PD QLNW QD $ZLHFLH

ODP\ VSYMQH XV\VWHPDW\]RZDRSD UOWRY LFPQKLFM RIDIEK L) ]Z
35$:2 .2167<78&<-16HMPX &]WHUROWRWDLBIQR Z

2167<78&<$&+ SRF] ZV]\ RG RUG\QDF.RIQ ZWARUXFMDMY 6 (-0
SRSU]JH] .RQVW\WXF\ A)250% 5= '8y GR .RQVW\WXFM
=:<&=%$-1(, 1$'=:<&=%$-1( , FD&H WR XVWDZRGMOQHVZBPNR )V
UDW\ILNRZDQH QD BHMPLNDFK =LHPVNLFK UDW\ILNLCF\N
6HMPLN QLH E\& SUJHFLZQ\ D W\ONR JMIRINXD ZVWU]\PDaR VL

Sl

%\ GRFHQLPp G]JLHAR OQDV]\FK SU]JRGNyZ L $Hy®RDWBWDOQ
3RQLDWRZVNLHJR &EUAZEDMVRYNIWDZ\ XFKZDORQH QD SUJHV!
GDQHWDGHOBMMPXD :LHMMNLWWMLNRZDp QD ZROQ\FK 6 A4MF
=LHPVNLFK 3URZLQFMRQDOQ\FK

&)\ E\aDEYZF]DVDW\A\ILNDFMD JHQGHU LQ YLWUR DERUFL
SRUQRJUDILL VSUJ]HGDO\ DONRKROXJRGHBVAMIWX\ EXGGHW
ZSURZDG]JHQLD REF\FK ZRMVN SRGDWNyZ XEH]SLHF]
SRGDWNX 9%7 HWEF"
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'ODF]JHJR E\®R WORZH URNX DMIQVYW WR EZROOLWFZRIN X"

&]\ SDUW\MRQ\HA L 6 HUDWRWH]\GHQWHP PRJ VWDQRZLp SUD:.
JJRG\JREaX"&€]\ MHVW WR SUDZR 1DURGX F]\ SDUWWID'N$ HV1$C
SUDZR SDUMRWOH\ RVYE EH]SDUW\MQ\FK"

3RZUypP\ GR SUJ\F]\Q XSDGNX QDV]HM SD VWZRZRS$FL

7R QLH 5RVMD D %HUOLQ SY¥X®,SRDVHNYRQHW 5RVMD
E\a MBUIW XV PRYHQV UR]JELRUyYZ 3ROVNL

¥ %

3UXV\ GR NR FD ZWNRIRWWDDp &HVDUJRENEWDU]J\Q\ ,, NWyU
VSRNRMQLH SRROQ@WDIZHp DIHQWHP VSUDZ\ QLHPLHFNLHM Z

=DXZDOP\ SHZXILN® R UNENWM

URNX ] ZQLRVNX HOHNWRDD LIOKHOPDGHIGBRNRQXME: VL
URJELYU 3ROVUWRVSMXNNRF]JHIJR HIHNREZN®W MUHMW.RSFLXV]INRZ
SUJHFLZNR 5RVML Z PDUVWXFFR XRNMPROOLZLD LQWHUZH®FN
JUDQFML Z FHOX VWAXPLHQLD 5HZROXFML )UDQFXVNLHM

7R 3RZVWDRS$FLXV]NRZVNLH URNX ILQDQVRZDQH < U]t
-DNRELQYyZ XUDWRZD&R 5HZROXFM )UDQFXVNSRSU]SRJL 0\
RVWDWHF]Q\ ,,,3RORJELYSU]JH] 7UJHFK &]DU G\FK]2U & RMA

1LHPFyZ

5RG]L VL ]DVDGQLF]H S\WDQ@YBRF]BWDA]HEWR 3RZVWDQLI
SUJHFLZNR VADE\PD3BYRRBU]JHFLZNR VLOQHM 5RVML"

3RGREQD V\WXDFMD |DLVWQLD&AD Z URNX JG\ .UyOHVW
NZQWHZ\EXFKD QDJOH EH]VHQVRZQD URRMQ@DYNSBRQENRD MD
3RZVWDQLH /LVWRSDGRZH

IDWD 2 WR ODWD UR]NZDWRLERWRYZRMX SROVNLHM
XQLL ] 5RVM UR]JZRMX SROVNLHM QDXNL SRZVWDMH H
HWREHFQLAHP\ OH Z\EXFK WHJUWDANB\DNRSDGRZBHRDE Z
LOQWHUHVLH $QJOEL [DADRPPHFSRORWRV N

IR\
"LV

'ILVLD®\ SDWUJ\P\ QD SRF]\QDQLD RNXSDF\MQHJR V\MR®)LV
53 Z\UD.QLH ZLGDp OH 3ROVNDSMHVWA R BNERK@QLMDM Q HY R
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XVWDZLRQHRRVWBQLDpY SUJHFLZNR 5RVML OXE GR Z\ZRAl
NRQIOLNMXQ @QRIRG]LDAHP 5RVML

3UJHVWU]HJDP\ UG]JHQQLH SROVN JHQHUWR®DIF MR AV NLG-KL
RILFHUBR SU]JHFLZVWDZLHQLD VL GRVSRI]BEYERWDZLHQLD \
IDAV]\Z\P VRMXV3GRBU]JHFLZVWDZLHQWD NRIXDQLiV]\Z\FK
ZURJyZ

&KFHPWX]P\VARZ UG]JHQQ\P 3RODNRP OH NDWROLFND 3ROVNI
Z JDUGOH ZLHOX RDDR@EBIHIJR RG |DENADPR$FL Z JDUGGOH

1LHPyZ
267$71,( 672 /$7

$E\ JUR]XPLHp REHFQ PWWLFDF M KSRRE L H BQLH $ O HRO WHDHW Q
VW@DEM]UR]XPLMPNZHNWR U\ SRQRIGGB\XWMEA D G]LVLHMV] 3RDVI

GJLVLHMV]H SRNROHQLD 3RODNyZ
672/,&% $32672/6.%$ $ 32/6.%

1DV]\P ]GDQLGIP BDWROLFNIMHWZ BBOVMMV]H ]QDF]JHQLH PO S
]JODF]JHQLH L RGG]LD&\ZDQLH 6WROLF\ $SRVWROVNLHM

5HZROXFMD MDXWQDVW SORZVWDQLH PDVRQHULIRWWDBEU 2ZD
SUJHFLZNR FKU]JHSALMDLMMRIW DOQ\P SUJ\ZYGF FKD]JH$FLMI
(XURSLH L QD BWA3RAWND L 3RONMM G SURPLHQLRZD&AD Q) (.
FD&\ #ZLDW ZLDUD FKU]JH$FLMD VND

SURWHVWDQW\JIRULIPBVYRMaDM FD QD JOHFHQLH -XGDLVWYyZ
SRVWDQRZL&D ZVNU]HVLp 3ROVN DOH W\ONR Z IRUPXEH
]JDELp Z ]IDURGNX SROVNLHJR FKU]JH$FLMD VNLHJR GXFK®

UDPDFK ]DERUYZ QLH PROQD E\4R SUDZRU] GQLH VWRVR
SUDZD GBDDNyZ GODWHJIR JPLHQLRQR NRQFHSFM ]JQLKZR
SR]JRUQ QLHSRGOHJ&RS$p DOH BRIRNX S NVEHR®ISD VWZRZ\P
L PDVR VNLP 6HIMPHP QW XM 6W\SRIOX\\WDZRGRBZEWRG]L
NROQNUHWBLEHVWUXNFM | [HARQYWURORXWAGHVWUXNF
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'URJRZLMKU]H$FLMD VWZD ZLHG] F OH MHVWHS$P\ RUWRRN
SRVWDQRZLOL SU]JHM p ZH ZADGDQLH 6WROLF $SRVWRCVN
FIHOH

2VWDWQLP 3DSLHOHP QLH PDVRQHP PLD& E\p /HRQ ;,,, Wy
(QF\NOANPDVRQ@HXIPLDQXP *HQXVyu

3UJ\WRF]P\ ]D A3RORQLD &KULVWLDQDu WHNVW NWyUY ZL
3RODNRZL

A2 PDVRQHULL ZLDGRPR MX* FDANLHP VSRUR OHF] WDN*H
SRIRVWDMH Z XNU\FLX 3HZ QG HRD\RWY LM HG ML RENADQIL |1 £ V W
VNUDMQLH DQW\NDWROLFND F]JHJR F]J4aRQNRZLH Oy*¢ D
'ODWHJR WH* RG URNX NLHG\ PDVRQHULD XMDZQL&D
.R FLya NDWROLFNL HDNR]\ZDAQHQDGDO |DND]XMH ZLHUC
ZROQRPXODUVNLHM DNRNWIMREODFERQD SUJHVWU]JHQL ¥/\F
SLVDOL SDSLH*H L KLHUDUFKRZLH .R FLR&D"

A$E\ ]DPNQ i EDUG]JR VJHURN GURJ MDND SU]JH] WR. PF
QLHSUDZR FL SRSH&4QLDQ\FK EHJNDUQLH L GOD LQG\Fk
VAXV]Q\FK L UR]V GQDFKDGG ELHOX QDV]\FK &]JFLJRC Q\
.DUG\QDayzZ ZL WHJR .R FLR4aD 5]\PVNRNDWROLFNLHJR

SRU\ZHP ] XSHZQLRQHJR SU]JHNRQDQLD SR GRMU]D& P

SHAQHM ZaDG]\ DSRVWROVNLHM SRVWDQRZLOL MA & |DZ\U
]JDND]JHP Z\PLHQLRQH VWRZDUJ\W]JHQLD JJURPDGI]JHQL ]
]ZL INyZ ]ZDQ\FK PDVRQHUL OXE ]JQDQ\FK SRG LQQ QD!Zz
]JDND]XMHP\ LFK 1DV]\P QLQLHMV]\P ]DU] GJHQLHP REF ZL
« , QDND]XMHP\ LP+tBHIGH@QVRVDQRZF]R SRZVWU]J\PDi VL

ZVJHONLHJR XG]LD&X Z W\FK VWRZDUJ\W]JHQLDEFK J]JURFP
NR4ADFK OXE WDMQ\FK ]ZL [NDFK D WR SRG NDU HNVURF

ADVNL URJJUJHV]HQLD MDN W\ONR SUJH] 1DV OXE SUJK] D
%LVNXSD 5]\PX FK\ED *H Z QLHEH]ISQ HRJ W LVAXDLRH PFREJLWVDL V
.BIPHQV :,, NRQVW\(PXPMDWL

BRVWXOXM F UHOLJLMQ RERM WQR U NWyuUuD MHWW
VINRGOLZD SU]J\]QDM ND*GHPX F]JARZLHNRZL SHA&Q ‘RC
ZaDVQHM UHOLJLL VNURMRQHM ZHGA&XJ ZAEBEWRG\FIGRSEM i
SURIDQRZDQLD L KD ELHQLD O NL 1DV]JHJR =EDZLFLHC
FHUHPRQLDFK JDUG]HQLD 6DNUDPHQWDPL .R FLRAD NNyl

v
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6WROLF\ $SRVWROVNLHM ]JH Z]JO GX QD SU\PDW WHJR
SUJHZURWQH L JRGQH SRW SLHQLD VSLVNL SR WR E\
3LXV 9,, NRQVMRWHKW¥IMDP D -HVX &KULVWR

2 PLBLOL VL SXEOLNRZDiU SLVPD QD WHPDW UHO.JL
XMDZQLDM F VZRM SRJDUG GOD DXWRU\WHWX QLHCDZ
DWDNXM F ERVNR i -H]XVD &KU\VWXVD L VDPR LVWQLKEQL
VZ\P PDWHULDOL]PHP MDNRYHRVBPLVEZ\RWDWXWDPL
LFK SODQ\ L |DPLHUJHQLD REDOHQLD SUDZRZLW\FK
JOQLV]F]JHQLD .R FLRA&D"

/JHRQ ;,, NRQVAR/ ¥BEBLRUD

AFK SUDZHP MHVW N4DPVWZR LFK ERJLHP MHVW GLDH3&
QLHSUJLMR’
3LXV 9,,, R PDVRQDFK F\WXM F Z /HRQD7UDB®MNHJIR FQF
A4aR Z\GRE\ZD VL ] VHNUHWQ\FK WRZDU]J\WWZ EF]GH
Z\NRSDQHM SUJH] WH VSLVNXM FH ]ZL ]NPRZQDWEWU#tJ KHUH]1
]Z\PLRWRZD4a\ RDAHGODHH ZL WRNUDG]JWZR L EOX(QLHUE VW
*UJHJRU] ;9, HQELNOUMDYRYV

A8VL4aXM ] FDa& EH]Z]JO GQR FL NDRWRMHAFH URIODY
DXWRU\WHW .R FLR4D L MHJR XVWDZ\ D WDN*H SRGHS VDi
ZaDG]\ «R WHJR FHOX ]JPLHU]DM QLHJRG]LZH ]JDPDFK\
%4aRJRVADZLRQHJR 3LRWUD .DWHGU]JH Z NWyUHM &LU\
IXQGDPHQW 6ZRMHJR .R #RREBEDWDRVM QM MRHNW\ Z\O JaH ]

5]\PVNLFK 3DSLH*\ 3RSU]JHGQLNyZ 1DV]J\FK RE&AR*RQH
$SRVWROVNLFK NROHMQ\PL DQDWHPDPL NWyUH WR DQD\
DSRVWROVNLHM SRWZLHUG]DP\ L MDN QDMSLOQLHM QDiND
3LXV ,; HQFYXQLNDXULEXYV

REHFQR & VIDWD VNLHJR GXFKD Z WHM VHNFLH ]JRVIND
SRWZLHUG]RQD SU]JH] Z\GDU]JHQLD PLQLRQHJR VWXOH
JUDQFXVNLHM NWyUD ZVWU] VQ 4D FD&4\P ZLDWIW® :VVU]
VL VSRG]LHZDU FDaNRZLWHJR UR]JNADGX OXG]JNLHJR V& RE
VNUXV]RQH VLaA\ WHM VNUDMQLH JEURGQLF]JHM VHNW\"
3LXV ,; Z OL FLH GR ELVNXSD 20LQG\ Z %UD]\OLL

AGDMH VL *H ]ZROHQQLF\ =aHJR |PDZLDM VIR MDMN \ \
QDMJZDAWRZQLHMV]HM QDSD FL VL VSRVREL SRG SU(HZ
GDOHNR UR]JD& JLRQHJR L VLOQLH ]JRUJDQVRIPAD HIRO
ZROQRPXODU]\ 1LHMX*DMERZEHPDMPQLHM ] ]DPLDUDP. \
]XFKZDOH PLRWDMZNR. POMHFWDWRZL %R*HPX MDZQL
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JEXU]JHQLD .R FLR4aD L WR Z W\P FHOX DE\ OXG\ FKU]JH/FL
] GREURG]JLHMVWZ Z\VAX*RQ\FK SU]JH] =EDZLFLHOD -K]X\
WDNLP QLHV]F] FLHP SRZRGRZDQLW\WRAR]EGLF KDV LPXRED i
%RJID’

/IHRQ ;,,, HQFAXPRLQ®P JHQXV

AQDOH(OL VL Z PDVRQHULL WDF\ NWyU]J\ Z\VW SLOL
VIVWHPRZR G *\ii GR WHJR DE\ QDMV]JHUV]H ZDUVWZ\ ;SU
*DGQ\FK KDPXOFyZ J5G ZWMHHBLHOL FDANRZLFLH Z VZ\=K
QDU] GJLH GR Z\NRQDQLD VZ\FK QDM]XFKZDOV]\FK ]DF\V34
VSRAHF]QR FL URGJLQQHM RWR GR F]JHJR VSURZDG]) \
O0D&4*H VWZR MHVW SHZQ\P URG]DMHP XPRZ\ LDPR*KCE\!I S
* GDQLH W XPRZ ]DZLHUDM F\FK :4DG]H SXEOLF]QH PDM
VSUDZDFK PD&*H VNLFK : Z\FKRZDQLX G]JLHFL JG\ FKRG]L
QDUJXFDi *DGQ\FK RNUH ORQ\FK SRJO GyZ DQL QLFJ|HJ
ND*GHJR | QLFK JGZ\GBDRWXR FR LP VL E G]JLH EDUG]LHM
/IHRQ ;,,, HQFAXPRLQ®P JHQXV

ARWH* MHG\Q PRUDOQR FL NWyUD ]QDODJ]abD X QD
PDVR VNLHM L ZHG&XJ NWyUHM FKFLHOLE\ Z\FKRZ\ZDu P&l
SUJH] QRIPOQR FL QLHFNOGXBROQ LQDF]HM PyZL F
PRUDOQR i’ Z NWYyUHM QLH PD PLHMVED GOD MDNLHMNRC
WDND PRUDOQR i MHVW QLHZ\VWDUF]DM FD GR MDNLAJF
VLa\ MDN 4DWZR VL FKZLBRMIHW®RRE FQDPREAP L Z\V\/DL
SUJHNRQDU ZLG] F MX* RSADNDQH MHM VNXWNL’
/IHRQ ;,,, HQFAXPRLQ®P JHQXV

ByZQLH* L GUXJD QDPL WQD G *QR i ZROQRPXO0DU]
JOQLV]F]HQLD IXQGDPHQWYZ SUDZR FL L SUW)MNERLWRVFU L ¢
FKFLHOLE\ DE\ WDN MDN ]ZLHU] WRP ZROQR LP E\ak U
SU]\MG]LH RWRR@IDH MHVW QLF LQQHJR MDN RNU\ZDQL{ U
VURPRW L SFKDQLH JR GR UXLQ\"
/JHRQ ;,,, HQFAXPRQBP JHQXV

AayZ®® LFK >PDWRQMLG @ GRJPDW\ WDN FDAaNRZLFL
XFK\VELDM UR]JXPRZL *H QLH PR*QD VRELH Z\REUD]L
SUJHZURWQHJR ,VWRWQLH FKFLHUO JQLV]F]\U UHOLJL <«

VWXOHFLDFK SUJ\ZUyFLi QD QRZR RE\F]JDMH L LQV
VIDOH VWZD L QDM]XFKZDOV]HM EH]JER*QR FL’
JHRQ :,,, HOFAXNPLQABP JHQXV

AREU]H MHVW ZDP ]QDQ\ FHO Z\]QDF]RQF K/ RHINF SO
NWyU]\ QDaR*\OL ZDP VZRMH MDU]JPR = F\QLF]Q |XF
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NWyU\P:WHRVWHQLHQLH NDWROLF§RR ZHUZLUDQFMDV]\FK :VH
RVWDWQL +tNRDJWH NWyUD RNU\4D VabDZ ZDV]\FK SU]JR3GNy
SUJ\QLRVYIHMDRMF]J\(QLH SRP\ OQR i L ZLHONR @& PL C]\

NWyUD E GJLH ZDV]\P ZVSDUFLHP Z JRG]JLQLH FL *NLHM SU
Z ZDV]\FK GRPDFK L RWZLHUD ZDP GURJ GR ZLHFJQH
RGF]XZDFLH *H WR ZaD QLH WHM :LDU\ QDOH*\ EURQLU"
3LXV ; OLVW GR )UDQFX]yZ

AWR VL ]IDSLVXMH GR VHNW\ PDVR VNLHM OXE
SUJHFLZNR .R FLRARZL SRGOHJD HNVNRPXQLFH ZL *
]JDUHIJHUZRZDQHM 6WROLF\ $SRVWROVNLHM’

.RGHNV SUDZD NDQRQLF]QHJRURPROXRZDQ\ SUJH] %HQIG\
' 9

BR]JRVWDMH MHGQDN QLH]JPLHQLRQD QHJDW\ZQD FSL
VWRZDU]J\W]H PDVR VNLFK SRQLHZD* LFK [DVDG\ ]DZV]
QLH]JRGQH ] QDXN .R FLR4&D L GODWHJIR SUJ]\QDOH*QR i G
 LHUQL NWyU]\ QDOH* GR VWRZDU]J\W]H PDVR VNLEK
FL *NLHJR L QLH PRJ SU]J\WW SRZDiU GR .RPXQLL ZL WHM’
'HNODUDFMD R 6WRZDU]J\W]HQLDFK ODVR VNLFK SRGSLYDQ
SYy(QLHMV]HJR SDSLH*D %HQHG\NWD :9, D yAWHMVQHJR 3U|
.RQJUHJDFML 1DXNL :LDU\ -RVHSKD NDUG 5DW]LQJHUL '
SDSLH* -DQ 3DZHa ,,

'UyGaR 3RORQLR GKAKD/AV:IDAQE K

&(/ 0$621(52,3%$3,(/ 0$621(0

DN &4&DWZR ]DXZD*\i SL & | SL WQDV\WXF\IN@IDNLYy ZHERBPK 2,G)]
A+XPQXP *HQXV’

ODVRQL JUREEQNV]\VBANSRR PLHUFL 3DSLH*D /HRQD ;,,, NROHI
E\da PMVBGDARE\ VG\BMNRQL\UINBRNODUG\QD &

=DF\WXMP\ Z W\P PLHMVFX IUDJPHQW NVL *NL .V S
A7UJ\G]JLHVWROHFLH "UXWLNDRVBIRBRRX

R

6W G WH* GRFKRG]L VL GR V\WXDFML Z NWyUHM QD
':DW\ND VNLHM V PDVRQDPL |DPDVNRZDQ\PL -DNR SUZJ\N¢
Vax*\i IDNW NWyU\ PLD&4 PLHMVFH ]D U] GyZ SDSLH*D |,
ZLHORNBRWQIHD4 PDVRQHUL L MHJR HQF\NOLND +XP
GR G]LVLDM MHGQ\P ] QDMZD*QLHMV]\FK GRNXPHQWYZ
MHGQDN ]D MHJR SRQMWWA LOW VQKNVEWEU BWH BEDPSROOD
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SDSLH* /HRQ ;,,, ]JPDU4 L ]ZR4DDEUDRQARDEHR BPBSLII*D
QDMZL NVMJR @ JARVYZ RWUJ\PD& NYARYDWQ\ 68VDQX NL UG
5DPSROOP]DVLH JARVRZDQLD NDUG\QD& 3X]\QD ELVNXS
GLHFH]ML E G FHM ZyZF]DV SRG Z4DG] FHVDU]D $XVWUL
]JDZHWRZD4& WHQHMNEMDX@PRW\ZXM F VEWRHIDNWHP  *
NDUG\QD4& 5DPSROOD MHWREZ\PDR|BQH® FHVDUVWZR DXV WU
MDNR X]QDQH SU]JH] Z4DG] NR FLHOQ *H MHVW NRQCW\
:LHONLHJR NWyU\ SRGREQR PLD4& SUDZR ZHWD Z Z\ERIIDF
QD VZyM SUJ\ZLOHM SROHFL&4 NDUG\QDARZL 3X]J\QLH ]DZHV
SROLFMD DXVWU\MDEND Z\NU\4&D *H MHVW RQ PDVRQHP
RWU]J\PDa ZL NV]R & JARVyZ NDUG\QDa 6DUWR SU]J\MEXM
SY(QLHMV]\ 3LXV ; ERVDDWVWAHXWDM QDMEDUG]LHM REFK
SUJH] ZLHOGH ODWVHNUHWDU]JHP 6WDQX E\a Z :DW\NLQL
PDVRQ FDa GXV] VaxXx* F\ PDVRQHULL PLDQXM F ELVNX.
PDVRQyZ WDN WR SRG NRQLHF ZLHNX :,; L ZL3RF{ WIIDF
PDVRQyYZ Z KLHUDUFKLL .R FLR4D L WR QD FDa\P ZLHFLH
FI\QQL IDZRU\]XM F\ SUJHGH ZV]\VWNLP PRGHUQL]P F\OlL
WHRORJL KHUHW\FN ]JDWUXZDM F QDXN &KU\WWXV) 3
ZLHOH ODW BAOHBHGRDLX 'UXJLHJR 6RERUX :DW\ND VNLH.
GJLZQHJR *H Z F]JDVLH WHJR VRERUX W\OX SUDAa4DWyzZ F
PRGHUQL]PRALRZAMMAMHR®RAL LGHRP PDVR VNLP L KAUF
NWyUH Z GX*HM PLHU]JH ZHV]a\ 'GRILIGRN X R DRy
':DW\ND VNLHJR D SU]JH] QLH GR QDXODWSBRRWRUYRC HF
GJLZQHJR *H L Z QRZ\P .DWHFKL]JPLH .R FLR4D .DWROLFNI
SRU] GNX

2EHFQLH MHVW ZLDGRPR *H NDUG\QD& ODULDQR 5DPSRO
QLH E\W ]Z\N&\P PHRRBRHPONO HPLQHQFM Z PDVRQHU:L
=DNRQX ZL W\QL :VFKRGX 2UGUH GX 7HPSLH G ULHCW
MHGQ ] QDMZD*QLHMV]\FK NWyUH G]JLD4DM ZHZQ WU]
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.R FLYy4a .DWROLFNL =DNRQ .DZDOHUYyZOXAFIKDD ZYZW HDRIR O
7HPSODULXV]\ =DNRQ .DZDOHUyZ ZL WHJR -DQD
ODOWD VNLFK =DNRQ .DZDOHUyZ *UREX ZL WHJR 7DNHP
*UDOD +HUPHW\F]QH %UDFWZR ZLDWAR FL ZL W\
+HUHGRPX .UYyOHZVNL =DNRFXDZL=W/MRA 0QUW\QLVWYy
ZL WHJR %KDL L ZLHOX LQQ\FK'LQVW\WXF\M PDVR VNLK

-DN ZLGDU PDVRQHULD JURELRNX]\GWSIRH*EH\WPZIRVWDa PRVR
6\WXDFM XUDWREZODBOWSIRVML WDGLHNRQNEBGEHHRQR/HUDWD
&GHVDUVNLIBIUDZBRINVNOX]YHWD

-DQ 3DZH4& ,, RSUDFRZD4& SLER\H/E B OHBRIMREN U D WA FQQ \
EH]Z]JO GQ ZL NV]JR FL NROHJLXP NDUG\@BHQWGELNIR ;€D
VZRLP PRWX SURSULR SRZUyFL4 GR NRQLHF]QR FL Jar vy

SUJ]\MPXM F MHGKPQILH*HNIREG\QDA4DPL Z ZL NV]R FAUM APRCGC
REHFQ\P VSRVRELBISHOMNVWLSEHZQH *HDERHHNPQIRVWDQLE

APRGHUQLVWD  ZL NV]\ QL* )JUDQFLV]HN ODVRQHULD | FK
GHPRNUDFM Z :DW\NDQLH
'IL NH NV N O X3S IHR *H URNXYWD4& QD OPWBHESH [6DUVR

SRFKRG]HQLDDB®RIOBN]HM F I$13 RBAMMRMMNIHDVRQYZ E\AR (W\(
NZHVWL F]DVX

$E\ SR]E\i WYDWVNLHM HNVROQNDPDEMED ESRHUZLV]F]\i
PRQDUFKL +DE¥RWBHRNV\MQ\FK RIORURODRYZLXV ; Z HQ
A&RPPLVLXP QRELV" SRW SL& L ]DND]D& HNVNOX]\Z\

-\N

6SsUDZ YHWD FHVDUVNLHJR GHILQLW\ZQLH ]DaDWZL4& X$DC
PRQDUFKLL +DEVEXUJyZ Z URNX L SRZVWDQLHLAMWR $PLI
$XVWULL

=DF\WXMP\ MHV]FIH MHGHQ IUDJPHQW NVL *NL .V SYRI
A7U]\G]JLHVWROHFLH 'UXJLHJR 6RERUX :DW\ND VNLHJR"

A:V]\VF\ SDSLH*H SUJHGVRERURZL SRW SLDOL PDVRQHJL
] SDSLH*\ QLH ]ZDOF]D4& RMDPHNUILR WOOLM LAH BMIEMIR 3ERXLHP
HQF\NOLNL SU]JHFLZNR PDVRQHULL V QLH W\ONR Z{M )\
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ZV]\VWNLP Z\ND]XM FH GRVNRQDa ]JQDMRPR U WHJR
IDMJAyZQLHMVI]\PL V QDVW SXM FH 4XL 3OXULEXV
PDVRQHWDNR NXOW VDWDQLF]Q\ 1RVWLV HW 1RELV#XP
PDUNVLVWRZVNL NRPXQL]P QDW\FKPLDVW SR XN:D]L
NRPXQLVW\FIQHJR .DUROD ODUNVD : URNX UK ]S

HQF\NOLN SUJHFLZNR PDVRQHULL DOH F ISRADNWWR OH* |H
X]QDi ]D HQF\NOLN QDMZD*QLHMV] L QDMEDUG]LHM [REH
L GR4 FIRQ\ GR QLHM W]Z 6\0O0DEXV FJ]\OL ]JELyU E:

YyZFJHVQ\FK SVHXGRWHRORJyZ D NWyU\ WR GRNXPHOW
SRGU F]QLNGRHRORJIEIQHM .R FLR4aD NDWROLFNLHJR
BRERUX :DW\ND VNLHJR NWyU\ WR 6REyU RZH E& G\, zZ\
F] FLRZR Za F]\4@ GR VZHM QDXNL SRZRGXM F REHFQ\
L Z FDA4\P *\FLX .R FLRaD

&R ZL FHMRQMMM.D JRVWDMH X]QDQD ]JD $QW\NR FLya V
PDVRQHULL VWDMH VL GOD NDWROLNyZ D ]Za4DV]F]) C
DEVXUGDOQ\P 7RWH* Z QLHNWYU\FK GLHFH]MDFK E_ VN
SRJUJHEYZ GOD |PDU&BKNR@WROLNYZ

IDRWLDVW QLHFR RGPLHQQ MHVW V\WXDFMD Z RZ\P
=MHGQRF]RQ\FK JG]JLH QLHNWYUH VHNW\ SURWHVWDQENL
] PDVRQHUL D WDN*H ] VIQDJRJDPL 7R Z&4D QLH Z W\FE
UHOLJLMQ\ NWyU\ ZNUHRWERHSU]\WX4a QD]Z

ZL WREOLZ\ 3LXV ; ZDOF]\a ] PDVRQHUL SRGREQLH MD
ZL F JayZQLH HQF\NOLNDPL NWyUH SUJHVWU]HJDA\
PDVR VNLHM GR ZHZQ WU] .R FLR4D D WR JayZQLH SJ]H
NWyUD Z\NQXPRIEHWWQL]PX 1LHEH]SLHF]H VWZR ]H VWURQ
EVA4R MHG\Q WWRSKRSNH*\ JG\* MHGQRF]H QLH ZLDW EKU]H
]JDJUR*RQ\ UHZROXFM NRPXQLVW\F]Q URJFL JDM F VL: QE
WDN*H L QLHEH]SLHF]H RX ZH W QMDD GMWV B UWH* RGQRQH
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RZ\FK SDSLH*\ OLHOL RQL MHGQDN ZLDGRPR U *H ] PF
WHRORJL ]D KLWOHU\]PHP L NRPXQL]JPHP ]QDMGXMH ¥L
= QLHEH]SLHF]H VWZHP LGHRORJLL PDVRQHULL L WR ¢D
VSHPMD LQVW\WXFMD GR ]ZDOF]DQLD ZSé&4\ZyzZz PDVRGHU
6RGDOLWLXP 3LDQXP D NLHURZDQD SU]JH]:S@E3D\ %HCLJIC

SUJHQLNDQLD LGHRORJLL PDVR VNLHM GR ZHZQ WU]
AQRZ WHRORJL NWyUD Z\NOXWD VL ] PRGHUQL]PX
PDVRQHULL QLH E\4R MHG\Q WURVN W\FK SDSLH*\
FKU]JH FUMPRVWD4& ]JDJUR*RQ\ UHZROXFM NRPXQLVW\F]Q
FDa4\ ZLDW D* ] 5RVML D WDN*H L QLHEH]SLHF]H VWZIIP
WH* RGQR QH HQF\NOLNL RZ\FK SDSLH*\ OLHOL RQL:MH
PRGHUQL]JPHP ]D AQRZ WHRERPLL NPPXDRWIPHP JQDMC XM
PDVRQHULD
7ULXPI ]JZROHQQLNyZ PDVRQHULL Z .R FLHOH ]JRVWIL &
.RGHNVLH 3UDZD .DQRQLF]JQHJR VW\F]QLD QL H
Z]JPLDQNL R PDVRQHULL -HGQRF]JH QLH Z SUDVLH Z&RV
F] FLHM ZLDGRPR FL NWyU]\ NDUG\QDARZLH L SUDALFL
QDOH* GR PDVRQHULL 3RGREQR OLF]JED LFK ]D F]DVyZ
'LHOX ] QLFK MX* ]JPDU&AR DOH E\i PR*H QD LFK PLHMV|
7DN ZL F SR]D LQILOWZ INRVIF LM)OGID NIPWROLFNLP WU]HED
XZDJ L LQILOWUDFM PDVRQHULL SUJHG 'UXJLP 6RERUHI
MHJR QDUDG L SR MHJR ]DNR FJHQLX ,QILOWUDFMD: WE
.R FLR4D JG\* XVL4XMH RQD SU]JHNV]WDQFL®DIXNGHIRUF
.R FLR4D RSDUW QD QDXF]DQLX &KU\WWXVD 3DQD
1DGWR QDOH*\ WH* SDPL WDi *H LVWQLHM GZLH PDVRQ
QD]zDiu ASRZV]HFKQ F]\ WH* ANRVPRSROLW\F]Q D L F

]JD RGSRZLHGQLH RUD] GUXJD PDVRQHULD JDUH]JHUZR{DC
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MHVW QL % QDL % ULWK 1LHNWyU]\ ]JQDZF\ PDVRQHULL S
% ULWK MHVW VXSHUPDVRQHUL D ZL F *H \WBHSILHUZV]
GUXJLHM
2ELH WH PDVRQHULH XVL4XM LQILOWURZDUG .R FLya .L.WF
ZL F SR GUXJLHM ZRMQLH ZLDWRZHM JAayZQ\P SUJHG/WI
'DW\NDQLH E\4& QLHGDZQR ]PDUA&\ )\G ] 3ROVNL /LFKWHIQ
'LDGRPR *H LGHDA&\ PDVRQHULL ]JRVWDA&\ SU]\M WH I
5HZROXFM )JUDQFXVN VW G WH* WULXPI\ LGHRORJLL W|
FIDVLH REUDG 'UXJLHJR BRERUX :DW\ND VNLHJR V EDUG]F
WH NWyUH ]QDOD]&4\ KL Z GRNXPHQWDF
$OH SR]D LQILOWUDFM MXGDL]PX L LGHRORJLL PDVRQH
ZS4a4\Z\ *\GRZVNLHJR PDUNVLVWRZVNLHJR NRPXQL]PX Z
:Sa\z\ WH V]a\ GZRPD GURJDPL D PLDQRZLFLH ZSUR
AHNXPHQL]P
7HQ ZSA\ZSEWHGQL D* GR SLHUZV]HM ZRMQ\ ZLDWF ZH
NDWROLFNLP EDUG]JR VA4aDE\ QDWRPLDVW RND]D& /L
SURWHVWDOWYXZ ERZDWWRUYZ SURWHVWDQFNLFK ZHVI 4R
OL G]\QDURGYZNL
'V]\WVF\ MHGQDN SDSLH*HREQ]HGLOWRIZ ZRWZDUFLH L NDOWI
SRW SLDOL LGHRORJL PDUNVLVWRZVNLHJR NRPXQL]JP{ 1
]JGUDG]RQD SU]JH] Z\ELWQHJR SUDFRZQLND .XULL :DW\LID
SUDADWD ORQWLQLHJR NWyU\ E G F 6HNUHWDR ]S8R 6
SDSLH*X SDSLH*D 3LXVD ;,, RG SRF] WNX GUXJLHM
VWD4a\ NRQWDNW ] ORVNZ D WR SU]JH] SR UHGQLFV/ZR
7RQGLHJR F]JARQND Z&4RVNLHM SDUWLL NRPXQLVW\F]
ASRUR]JXPLHQLD ]HR GWKDOZA QURRX. W NLHG\ W\OH NDWROL
NRV]PDUQ\FK VRZLHFNLFK RER]JDFK NRQFHQWUDF\MQ\FK

&R ZL FHM XMDZQLRQD ]JRVWDAD WDN*H L LQQD EDUG]R E
VSUDZD B6HPLQDULXP Z :DW\NDQLH GOD SUJ\JRWRZD®LD
FKRG]LWRZ 5XVVLFXP 1LHPDO RG SRF] WNX IXQNEMR
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6HPLQDULXP ND*GHJR URNX SUDZLH ZRLPWMRQ@D BIHF HRL |
ASUJHU]JXFHQLX GR =ZL JNX 6RZLHFNLHJR SUDZLH QDV/\F
UR]JVWU]JHOLZDQL 7H ASU]JHU]XWU]\E\ZDQRFRZQFVMAL

WDMHPQLF\ DOH PLPR WHJR RND]JD&R VL *H E\A\{ GF
EH]SLHF]H VWZD =ZL ]NX 6RZLHFNLHJR %\aR MDVQH &*H
]JGUDMFD 3ROLFMD ZDW\ND VND MDNR QLH PRJ&D QLEF 2\

SDSLH* 3LXYUYyFL4 VL SRXIQLH GR Z\ZLDGX ZRMVND I1UDQ]
SRPRF\ D JAayZQLH SX4NRZQLND $UQRXOG +HQUL /H &DJR
W\FK ]GUDG D E\W QLP NVL G] SUD4aDW 7RQGL 6HNUHWND
ORQWLQLHJR Sy(QLIDMWA SDSBHD&BDOW 7RQGL E\a F]JaR)NL

SDUWLL NRPXQLVW\F]JQHM L SUDFRZD& Z :DW\NDQLH DN
SDUWLD NRPXQLVW\F]QD SU]JHND]\zDaD ZV]\VWNR GR RV
QDW\FKPLDVW XVXQL W\ QLH W\ONR JHSULDR-¥F EZR:2DNV\NDRL H

VL JUHV]W ZFDOH QLH SU]JHMPRZDa& JG\* SRZUyFL4 GR V
NRPXQLVW\F]JQH W\P UD]HP SU]JHGH ZV]\WVWNLP RGGDZD:
.R FLRAHP .DWROLFNLP SLV]F REU]J\GOLZH EURV]XJ\
DWHLVW\F]QAFFH WHFYW*HQLA VL ] NRPXQLVWN SR SJ]H
ODLFNLHJR 1LHVWHW\ Sy(QLHMVL SDSLH*H SUJHEDF]'OL
VWDQX NDS&D VNLHJR 7DN*H 3UDA&ADW ORQWLQL QD'W\F
':DWA\NDQX L SUJHQLHVLRQ\ QD VW MHGRRIOMRX DVF\EQD VX €
JRVWD4& NDUG\QDAaHP ]D F]DVyZ 3LXVD ;,, VWD& VL QLP
GURJ GR SDSLHVWZD

.RQNOX]MD PROH E\p W\ONR MHGQD GOD $ZLHFNLFK NEKPX
HNXPHQL]P
2G F]DVyzZz SDSLHOD 3Dz&aD 9, PDP\ GLRWRQERNWRCVNLHM

3D VWZLH :DW\NDQVHNLW\ONR ] PDVRQDPL DOH ] DJHQWXL
PROOLZ\FK zZ\ZLDGyZ
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672/,&% $32672/6.%$ 67%$-( 6, 3% 67:(0 :$7<.$ 6.,0 : 52.8

':LDGRPR MHVW OH Z BWRXLFD $SRORMBRIQOWNBRGSLVDQ/H
0XVVROAQIPNNEDWWHUD M\RFKyFLAD GR LGHL 3D VWZD .[2$F
JDPLHQLDM F VL Z 3D VWZ®R WIHURNBI® VXNRDGENGSLIB0 QRV
GRGDWNRYW$ZELHENKZHUHQ 3D VWZD :DW\ND VNLHJRU

ODP\ ZL FGR F]\QLHQLD RG WHHR6WDYXF $SRNWNRROV I
ELDQW\ VNLP SYWYHRQVHVWDQFNLP SIGVWZHAADG]D $ZLHFND
GXFKRzZQD ]QDMGXMH VL Z MHGQ\P U NX

2G WHJR RAYBIWX FROL URRRLQRZBIQLH] 3D VWZR :DW\NDQ
ELVNXSL QD 3ROVN V GH IDFWR IXQNFMRQDULXV]DPL R:FH
R FKDUDNNEL]DQ W\ SANR\R H VW CPQORNRL B N L

%LVNXSL Z 3RREFWHJYR FIDMVHMDNR \PHD DIOED P2L MDNE \
RILAHFLREFHJR Z\ZLDSXRZDG] F\ 3RODNyZ QD ]JJXE ODM QL
LP ] :DW\NOQXDSUREDW ZaDG]\2$ZDWRNHIMROVFH Z&DG]
GXFKRZ QDG 3RODNDPL =QDM GRVNRQDOH QDV]H 5DC
URG]JLQQ\ VWDQ PDM WNRZ\ SRJO G\ PRUDOH LWG

7DN ZL$F Z3DG]D GXFKRZQD L $ZLHEND SRUBRIX@LH Q £ X
QD SRGVWDZLH SRGSLVDQHJRE NRPDRKGAWX53HaQL
ZVSyasAXM NRQWUROXM 3ROVN-HG @BRDBMINXM QHRNRP X
GUXG]\ IDAV]\Z\ HNXPHQL]P

2ELHADG]H NOHHJYOQLH Z&DG]D GXFKRZQD PRJ REDZLD}
.UyOD 3ROYDHVIWZWD 3ROVNIRGRBIRQMBK X]QDM F\FK ZaDG] .L
3ROVNL -H]XVD &KU\VWXVD

'ODF]JHJR™

%R .UyO 3ROVNL PD SUJ\ZLOHM QDGDQ\ SU]JH] 3DSLHOD {6\N
VNGDGDQLD ] XU] GX BRONKByZ ERHRF]\ZL$SFLH NRUJ\WWHP\
PDP\ ]DPLDU NRUJ\WWDp Z SUJ\V]aRS$FL

1DV MDNR .UyOD 3ROVNL QLH GRW\F] DN\RQ@S/R BED,W\ 58D N
8]QDMHP\ WH NRQNRUGDW\ MDNR VSUJHF]QH ] SROVN{ U]
NUYyOHZVNLHIR]QDMAHP\ MH :pP1( Z .UyOHVWZLH 3ROVNLP
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8]QDMHP\ ]D VAXV]QH VWDQRZLVNR 3DSLHOD 3LXVD ; Z\U
A9HKHPHQWHU 1RVWRNX IWOWPSRQIIOMHMAV]\Z\P SRJO GiP
MHVW RGG]LHOHQLH SD VWZD RG .R$FLRAD 1RWD EH®OH
SRZV]HFKQLH SDQXMZFHM ZARIAPO W]Z NRQNRUGDW\ QL
DQL MHGQHJR NRRNFOMBWXRH ZaDG]H PXV] VL SU]JH
UR]G]LHODD

AR OH SD VWZR PXVL E\p RGG]JLHORQH RG .R$FLRA&D MAV\
IDAV]\Z\P QDMEDUG]LHM V]NRGOLZ\P E&4 GHP 3RJO G VHC
]JDVDG]LH ZHGOH NWYUHM SD VWZR QLH PXVL X]QDZDp ‘MD
NXOWX Z SLHUZV]\P UMBYIWH ZUHANLHM QLHVSUDZLHGOLZRS
JG\0 6WZYyUFD FJ]4RZLHND MHVW WDNOH 7\P NWyU\ XIXQCRZ
XWUJ\PXMH MH Z LVWQLHQLX WDN MDN XWUJ\PXMH QDV]A L
QLH W\ONR SU\ZDWQ\ NXOW DOH SKEGDRDEPIH H. PSR AaLFQC
XKRQRURZDQLD *R

3R]D W\P SRJO G WDNL MHVW RF]\ZLVW QHJDFM SRUJ.GN
2JUDQLF]D RQ G]LDADQLH SD VWZD GR SR$FLJX |D SRP\$0C
Z W\P O\FLX MDNE\ E\d& WR Z\4 F]Q\ FHO SROLW\FLFIFK V3R:?
QD QLP VL VNXSLD ]D$ Z ODGHQ VSRVYE QLH ]ZUDFD XZDJ
PX WR REFH QD RVWDWHF]Q\ FHO W\FK VSR&HF]QRS$FL

V]F] $OLZR$p MDND MHVW FHOHP OXG]L SR W\P NUyWNLE 0\

/IHF] VNRUR REHFQ\ SRU] GHN U]J]HR]L WwDVQ/DWVARGMXO RRE JCGL F
SU]JH] FIARZLHND WHJR FR MHVW GOD QLHJR QDMZL NV]zP 1
] WHIR UyZQLHO Z\QLND OH $ZLHFND Z&a&DG]D PXVL QLH W\O
WHPX FHORZL OHF] WDN QDV PXVL ZVSRPDJDp E\ E\a RG¢ Q

7HQ Y BRJO G Z\ZUDFD SRU] GHN RSDWU]JQR$FLRZR XVW)QF
Z $ZLHFLH NWyU\ Z\PDJD KDUPRQLMQHJR SRURJXPLEQL
VSRAHF]H VWZDPL SD VWZHP L .R$FLRAHP , FKRp RE\GZD
MDN L UHOLJLMQH VSR&HF]H VWZR HERM]WWDWM WRZ§D$ERY
SRU] GHN VSUDZXMH Z3dDG] QDG QLPL

= NRQLHF]QR$FL SURZDG]L WR GR WHJR OH ZLHOH UJHF}\ 2z

Z]1JO GX QMIRERSZLH VSRAHF]QRS$FL PXV] XWU]\P\ZDp ]H VRE
8VX FLH SRUR]XPLHQLH PL G]\ .R$FPLRENMNOWNLNWIMHIR & G
WR OH WH ZVSYyOQH VSUDZ\ VWDQ VL .UyGaHP RVWU\FK ¢
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FR VSRZRGXMH OH GRVWU]HOHQLH JG]JLH OHO\ SUDZD
WUXGQRS$FL L] SHZQR$FL SRZVWDQLH ZLHONL ]DP W

2VWDWHF]QLH SRJO G WHGOONUNG]DZG VDPHPX VSR&H]H
$ZLHFNLHPX SRQLHZDO QLH PROH RQR GDOHM IXQNFMFQR
JG\ QDOHOQH PLHMVFH QLH MHVW SR]JRVWDZLRQH UHOLJLL
L NUYyOHZVNLP QDXF]\FLHOHP ZH ZV]\VWNLFK |DJDBQLHCLD
RERZL INyZ OXG]L

'ODWHJIR 5]\PVF\ 3DSLHOH QLJG\ QLH PLOF]JHOL JG\ Z\PDJD3
Z REDODQLX L SRW SLHQLX QDXNL GRW\F] FHM UR]G]LD X
JODPLHQLW\ SRSUJHGQLN /HRQ ;,,, Z VSRVYE V]F]HJyDQ!
SRZDJ Z\4R0\4& NDWROLFNLH QDXF]DQLH QD WHPDW UHO
XWU]J\P\ZDp VL PL G]\ W\PL GZRPD VSRAHF]QRS$FLDPL

0OyZL RQ A= NRQLHF]JQRS$FL PXVL LVWQLHp PL G]\ QLPL R3S
NWyUH VaAXV]QLH PROH E\p SRUYZQDQH ] W\P MDBLH LVW
GXV] u , VWZLHUG]D GDOHM A3D VWZD QLH PRJ EH] Z.HC
MDN JG\E\ %RJD ZFDOH QLH E\3R WURVN @LHEDOMHO AMDNI
DOER QLHSU]\GDWQ RGWPLHDPp |JD$ .R$FLyd SU]JH] %RJ
XVWDQRZLRQ\ RG O\FLD SEERVWDZHIGDZRWZD RG NVIWD
PARG]JLHO\ RG URGJLQ\ RGHSFKQ p MHVW WR ZLHONL L

SRODF\

2EHFQD ZaDG]D WM A,,, 53u VIHUPXMH KD \EDZPHWQEKBR (70 H
URNX REFKRGI]LDp OHFLH RG]\WNDQLDGK) UBDSRBROHJIER
OHFUHGYPDVRQHULL Z 3ROVFH

SUJ\SRPQLMP\ ZL F VRELH OH XSDURONDDLER\.UYyOHVWZR 3KEOV

5]JHF]ISRVSROLWD 2ERMJD 1DURGyZ ] .UyOMRJIXoWWHFLY &D
SRQLDWRZVNAPVRQHP L 3U\PDVHP .UyOHVWZD 3ROVN®LHJ
SRQLDWRZ\VPDMRQHMRZVWDOLS$P\ Z URNX ] ODUV]DP&NLH® 3

PDVRQHPD F]JHOH L SLHUZV]\P 3UH]\GHQW HPUXWRXZ EBEUL 10}
PDVRQH®|\ WR QDSUDZG E\43R RG]\WNDQLH QLHSRGOHJAF $FI

&]\ ZL F U]JHF]\ZL$FLH MDNR ZROQ\ 1DUyG 3RODNyZ
QLHSRGOHEZ@% RNXSRZDQ\PL SOPHY SUJH] PDVR VNLH SI
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3UJ]\SRPQLMP\ IDNW\
3D VWZRZR$p .UyOHVWZBRRDENLHDOAY ZV]\ RG URN X

3D VWZRZR$p ,, 33 2 ODW

2NXSDPM@LHPLHFRRLHRND 2 2 ODW

3D ZWWRZR$p 35/ 2 2 ODW

3D VWZRZRS$p ,,, 53 2 ODW

DN ZLGDp QD SUJHVWU]HQL RVWDWQLFK ODW PDVRCHU
E\W\ SD VWZRZH RUD] XWUDFL4D zaDG] QD ODW SRGF])V
%\ E\p Z ]J]JRG]JLH ] SBDY¥BQHULD Z ZROVFHJRNX PROH
$ZL WRZDD ODWD U] Gy¥OZDBRIMVBB]HQQ\ 3RODN WDNLAM
QLH SRZLQLHQ $ZIUHAMKRWBpPF]\QL VDPL PDVRQL

-DNR ,, RZ\SWDOLSMRQFHSFML PDDR WNGBM QDV MDNR P VI
DUPDWQLH ERREPHE]HODWDFK 7R SUJHFLHO -y]JH? 3LAYXG
PDVRQ E\p PROH EROV]HZLENH BGHQMODM F Z URNX (SR

'HQLNLQRZL L AELD&\Ppy ZDOF] F\P ] NRPXQLVWDPL D SEPD
VRZLHFNLP QHJRFMDFMH Z OLNDV]H XIGH D FHKQIL S Z NR\N R
OR]J\U]D QD $UPL &]JHUZRQ E\ WD PRJ&D VW&XPLp RSYyUAE
FR WHO PLD4R PLHMVFH XPROOLZL& VWZRU]JHQLH GH ID -WHI
Z 5RVML ] NWyU\P MX0 URN Sy.QLHM SUJ\V]4R QDP ZDOFi\p

$ MDN |DFKRZPFHVIBLAVXGVNL Z URNX SRGF]DV DWDNX Q
URNX MHVW SRZV]HFKQLH ZLDGRPR =GD&a GRZyG]WZR L
1RZ\6 F] ] 3ROVNL

=DF\WXMBDJPHQW\

+: LPL UHDOL]DFML PDVR VNLHJR SODQX SROLW\F]QHJR G
NRV]WHP L NUZL SROVNLHJR *R4QLHU]D ]DF] & WZRU]J\i:SD
ILWZ aRWZ %LDA&RUX L 8NUDLQ FR E\AR SUJHFLZQH *
1DV]\P LQWHUHVHP E\4R V]\ENLH VFDOHQLH JLHP NUH\VRZ
SRZRGX RSWRQILDALJRZDQLH RGVLHF]\ GOD /ZRZD RUD] Z3D:
ZRMQ ] 5RVM NRV]JWRZD QDV W\V |DELW\FK *RAQLHU
SUJ\JRWRZD GR ZRMQ\ ] 5RVM QLH LQIRUPRZD4& DQL U]
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+1D MHIRAVXGVSIREBHRHQLH VNDFPWEBRMPI®RR] Z\ELWQ\FK JAQ!
3RODNyZ SRWHQFMDOQ\FK NDQG\GDWyZ QD VWDQ 1DF]IIOC
JHQ B5R]ZDGRZVNLHJR JHQ ODOF]JHZVNLHJR JHQ +HPSH(
]JG\PLVMRQRZDa X OQREEyU 0 -DQXV]DMWLWL- GLINRQNWIL 6]
1D JHQHUDAayZ PLDQRZD& OXG]L PLHUQ\FK DOH OHSR YRE
SU\ZDWQ\P IROZDUNLHP

+5 'PRZVNL SR RGE\W\P | QLP VSRWNDQLX U
QLHSRF]\WDOQ\ QLH GD VL ] QLP VH®@WRVZIQLE XWGRPRDEZDIP
VAX*DOF]\PL L EH]JNU\W\F]Q\PL :\ELWQ\ XF]JRQ\ SURI )
RFHQLD& MDNR |DSD & F\ZLOL]DF\MQ 3ROVNL QDU XF
F\ZLOL]DF\MQHM VEXUD@WSRAVNLHM 5\G] PLJ&a\ Z SU\ZEL

UR]PRZO] ]|DXIDQ\PL RVREDPL XZD*D& 3LAVXGVNLHJR |D F]A&F
+ .OXF]JRZH VWDQRZLVND Z SD VWZLH SRZLHU]D&a W\ONI )\
WDMQH V]NR&\ )\GRP ] .33

+ 6]HURNR SRSLHUDA& VSUDZ\ *\GRZVNLH : U SUJ\]QDa R

W\V )\GyZ URV\MVNLFK W]Z /LWZDNRP NWyU]\ FDaNRZ
A]DSRPQLD&" R POQ 3RODNyZ Z =655 NWYyYU\FK Z ODWILFK
Z\ZLH]LRQR QD 6\EHUL L GR .D]JDFKVWDQX : Sy(QLHMW]\P

VSUDZ MDNLH WR SUJ\QLHVLH VINRG\ W\P QDURGRP ¥ D
SRGVW SQLH RSDQRZDQ\ SUJH] )\GyZ +*0BOPJHDHP ]V MDA XA
FLHSODUQL GOD *\GRVWZD &= NR P NIRZGID NG L \ZL DIV
RGPDZLD VL ZL]\ MH OL QLH ]JQDM M ]\ND MHGQDN NLDNI
,JUDHOD SDV]SRUW\ GR 3ROVNL GRVWDMH FR URN EH] S{RE
XF] MLLG\V] "~

-UyGERVWSY ZROQHPHGLDRSHW VXGVANG P

$ F]\ NWR$XPLH FJMHWPDXAD VaX0\p :\SUDZD .LMRZVND L SR{DL
Z URNX SU]JH] 3LAVXGVNLHJIR"

&R PD R]QDF]Dp NXOW 3LaVXGVNLHJIR Z ,,, 53"

&]\ Z LQWHUHVLH 3ROVWNHQLHORER SREORHJAHIR SD VWZD 8N
F]\ UDF]JHM Z LQWHUHVLH PDVRQHULL $ZLDWRZHM V]F]kJyC
NRQWURORZDp V]IODNL KDQGORZH QD ORU]X &]DUQ\P"

2EHFQI®LDARUXS$ /LWZD S8NUQLDQMH RMNKWEXKM .UHVRZH S

&XU]JRQD F]J\OL ] OLQL GHPDUNDF\MQ RSUDFRZDQ SUJK] O
D GHIDFWR SU]H] SRO®NBHDRZRNDWD ] :DUV]DZ\ L DO
.RV]\4RZFH EU\W\MVNLHJR DJEHQWS®D XM BRDW FRDLH MDIIR
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SUDFRZQLN )RUHLJIXQ $DIJIOARELVD 1DPLEWDZG]LZH QD]ZLV.NR
IXGZLN %YHUQYMM LRGZLND 1DPLHURUWN\IMANIRLHIR OLQLVV/UD
=DJUDQLF]QXERODM FHJR ZURNX OH W\ONR 3LAVXGVNL¢PR
SROVNFR SUJHV GIWQLHOMV\ONR 1LHPF\ VWDOL ]D 3LAVXGVNLP
%U\W\MFINWWyU RSLVDQR Z EU\W\MVNLHM 1RFLH G\SORPOW!
Z 6SD OLSFD URNX &]J\OL :\SUDZD .LMRZMNBWXR ¢V X
NRU\OURZD&D JUDQLFH RNUH$ORQH 7UDNWDBMNWRP]\FHUYROI/NL
P\$O |DOHFH EU\W\MVNLFK L O\GRZVNLFK

&R FLHNDZH 1DPLHU L 3L4AVXGVNL V SRV G]DQL UyzZQL}
Z\ZLDGHP DXVWULDFNLP L ]DSHZQH QLH E G]JLHP\ GDO!ANI
RNUH$OLP\ WH RVRE\ PXOWLDJHQWDPL

2EHFQLH JUDQLFD &XIDIRIOHUD GDOHM RERZL ]XMH SUD{ZHEF
PLHG]\ 3ROVN D /LWZ %LDARWBRVIWDRIN GNOMDLYRELH
$ZLDWRZH /\GRVWZR L %U\W\MF]\F\

OROH WR EXG]Lp ]GJLZLHQLH DOH R WDNLH Z3D$QLH JULQL
VRZLHFNLFK ZDOF]\4Dp A:GOROFJGIDWQ RBUQHOD ORUDZLHFNI_HJ
FIDVyZ 3UH]\GHQWD N:P@HMQL 3UH]\GHQFL ,,, 53 X]QDM_ W
RERZL ]XM F  3R$ZMDMHQDFRURF]Q\PL ZL]\WDPL QD 8NUD.QL
$QGU]JHM 'XGD 7\P VDP\P ,,, 53D]JDBJPWVIZVSLHUD RN SD
.UMyZ :VFKRG@GWAK] /LWZ %LDaARUX$ 8NUDLQ

&I\G]LZL ZQRPLQDFMD .RUQHOD ORUDZLHFNLHJR QD 3UHPLE

&]\ QLH FKRG]L WR R XWU]J\PDQLH JUDQLF QD /LQLL &XU:RQ
QDP SU]JH] %U\W\MF]\NyZ L /\GyZ

&]\ P\ XVWDODP\ ZUBQNEHM %U\WDQLL OXE ,JUDHOD"

$ PROH ZzDUWR E\AaRE\ VL |DEQWEHUIRVR 2DHVW NRORQLDGCQH
%U\W\MVNLH L F]\ Z VNaAaDGMWWNRRVWGGH WL X &E Z2ZHFZV]abD S
: RMQLH #ZLDWRZEBM 3RDWVMNIVNL PyJad E\p DIHQWHP EU\WZMV

, FI\ QD SHZQR 3D VWZR ,JUDHO ]QDMGXMH VL Z\a F]J]QLHgZ Z

&]DV ZH]ZDp ,,, 53 L QDV]\FK VRMXV]QLNyZ ] 86%$ DOHIWF
SUJ\ZUYFHQLH QD :VFKRG]LH JUDQLF ] 7UDNWDWX :HUVDVN
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LQQ\P SUJ\SDGNX QDOHO\ X]QWpZDWD,OHPILMMRORQL EL\W!
ZL F OMDPD MHVW RNXSDQWHP 3ROVNL
'DMHP\ ZADG]RP ,,, 53 F]DV MHGQHJR URNX DE\ SESU

SRNRMRZ SU]J\ZUyFLa\ 3ROVFH SUDZRZLW JUDQLF ] /LW

B3LAVXGVNLHPX MDNR DIJH@®WREU\WORZVINHMHX HWF QL4 X
SUJHVXQ p JUDQLF QD /LQL &XDPROQOBGDERPVUDWR SR ,
#ZLDWRZHM

8GDAR/L  GODWGHRRS URNX SRZ\VQWDAWHUHQDEFK 310V
MXGHREROV]JHZLFNLH SD VWZR RBXKMDFAWMGH LA3SRNXSD F\M
MGHRPDVR VNLH SD VWBRDWQL]%SBIUFH LQWHUHV\ VIMRQLVNYy:

3R URNX QDWHSWUHRM FAOINKMHUDUFKyZ NR$FLRAD
NDWROLFNLHJR SU]JH] PDVRQHUL REBM]ZWDDQ@H R
RNXSDF\MQ\GKZU

U I\P

1DVW SRMHWHJR FZDWXQD MXGHL]DFMD L SURWHVWDQVW\]D
UJI\PVNNRDWROLFNLHJR Z 3ROVFH L MHJR SHaA|DDMVFIDZLMHP D Q
SRM WHMNXPHQL]PX L VIQNUBWRWMWMVWDQW\]P L MXGDL]P

%H] QDXNL -H]XVD &KU\WWXVD RSDUWHM QD 6WDU\P
7HVWDPH QBRODF\ VWUDF GXFKD L RVWDWHF]QLH XOHIJQ
QDMPQLHM [DPLHQL VL \2\ IR &XRMREF K

&+5=(#&,-$ 6.$ 1$'=,(-9

3RODF\ ]JJRGQLH ] A5RW u V ANUYOHZVNLP V]F]JHSHP {3L]
PDVRQHULD QD GAXOHM VL WX QLH XWUJ\PD

'ODWHJRH®RNRY QODNW WRWDOQHJR UR]JEWRMNMHNRZDGIRQINY
REF\FK ZRMV3aROOML SU]JH] ZVSYaF]JHVQHJR A.RQUDGD O0i]R.
$QWRQLHJR ODFLHUHZLF]D

'\SURZDG]DQLH .UJ\ODNyZ ] 3ROVNL ]DM 4R SROVNLP .UyDRF
SRJRVWD&aR$FL EW®DLRD QMHV]F]HUJNBRNYEDQRZDQLH Z
2EZRG]LH .UyOHZLHFNLP :RMHZYyG]JWZLH 6DPELMVNLP R{XS

UDPDFK ]JGRE\F]\ ZRMHQQHM SR ,, :RMQLH #ZLDWRZHM SU]F
F]\OL WUZD&R WR & F]JQLH RNR&R ODW

9 1 1 X 1 1£1YW1les72e—"S1 i iIXVW]

v
M



Y

&1\ $SQWRQL ODFLHUHZLRWMHVW

1LH -HVW WR VSUDZQ\ IXQNFMRQDULXV] PDVR VNLHM SR
NWyUD SRVWDQRZLAD ZFL JQ p QD QDV] WHUHQ .RQLD: 7U
ZRMVN DPHU\NDDVSDPK WDP\ MDN VNR F]\OL WXE\OF\ Z $F
$XVWRUBALRVWDE\ LP UM|HBRMMEDQYQHM =LHPL

6W G 1DV] DSOQOLPOCRXIGPLQLVWUDFML - : 'RQDOGD 7UXPSI
VW G QDW\FKPLDVW VZRMH RNXSDF\MQH ZRMVND ER VAR
SUXVDF\ 8SDGQLHFLH MDNR 86%

'DMHP\ :DP QD WR FDAa\ URN

SRODNyZ SURVLP\NWR Z QLM ZRMVN DPHU\ND VNLFK
RNXSDF\MQ\FK D NDOGHJR ORAQLHU]D DPHU\ND VNLHJ

S3ROVFH L\QROMHYE&Dp GR ,]JUDHOD OXE 86% 'DMHP\ 0X D
=LHP .UyOHVWZD 3ROVNLHJR FDAa\ URN
S3RODF\

5] GIL QDPL V\MRQLVW\F]QD OLKIRS$BDOH®QD $Z DIPFMEB RO
NDPDU\OD

1DV]\P ]GDQLHP W\ONR IURQWDOQH SRSDUFLH .UWIHVWZD
$ZLDGRP\FK |[DJUROHQLD 3RODNyZ PROH XUDWRZDp 3ROVIN

'ODF]HJR 3ROVND XSDGD"
%R QLH ]JDGDMHP\ U] G] F\P S\WD
GODF]HJR53 QLH |DNR F]\aD ,, :RMQ\ #ZLDWRZHM .RQIHUHQ

GODF]HJR /LWZD %LD&RUX$ 8NUDLQMNNURNIMORXQH ZUBRNNHD W
‘HUVDOVNLP ] URNX RUD] 7TUDNWDWHP 5\VNLP ] Uk NX

GODF]JHJR Z,GBDV]WL JX]QDMH ]D JUDQLF ] /LWZ % _D32
S8NUDLQ W]Z /LQL GHPDUNDF\WRLUBNW®ED 3ROVN QD
F] $FL"
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GODF]JHJR ,,, BDBR}D EH]SUDZQD RNXSDFM =LHP 3ROVNLF
WUDNWDWRZR 7UDNWDWHP ZHUVDOVNLP L 5\WVNLP SUJH] {LW

GODF]JHJR ,,, 53 QLH XSRPLQD VL R =RHWHZYyG]WIHRZLH}I
6DPELMRELEHRVML"

GODF]HJR =GRE\F] :RMHQQB Z B\RMWD ABXQL FWUDILAD GR
1LHPLHF MDNR SD VWZD SU]JHJUDQHJR Z &]\:RW®ISH] #ZLE BVR
SURWHVWRZD& Z WHNMRPOSDBZLWL ]JZURWX :RMHZyC]wW
2ERWU\FNLHJR OHNOHPERMHZYG]WZD 'ROQRAXO\FANLF
%UDQGHQEXUJLD L :RMBREGPVEZNLHYR 6DNVRQLD &DA&a W
QD]\ZDP\ 48/<&$0,

GODF]HJR Z ,,, 53 QLH MHVW ]DND]DQD G]LDADOQRS$p PL VR
GODF]HJR 3UH]\GHQW Z ,,, 53 PXVL E\p PDVRQHP L PLHp OR

GODF]JHJR V]HIHP SDUWLL U] G] FHM Z 3ROVFH) AX®KEE p /
DJHQW REFHJR Z\ZLDGX"

GODF]HJR Z 6HMPLH L 6HQDFLH ,,, 53 RERZL [ XMHW®\VF:SO
]JIXEQD SUDMWVNWDSUDZQLH XQRUPRZDQD"

GODF]HJR 3RVH& L 6HQDWRU ,,, 53 PROH UHSUH]JHQWRZDp
RUD] =LHPL ] NWyUHM RYWD4 Z

GODF]HJR /\G]JL L RVRE\ SRFKRG]JHQLD O\GRZVNLHJR ?RJ
SXEOLF]QH Z 3ROVFH PLPR HQF\NOLNL 3DSLHOD %HQHG\KWI

GODF]JHJR ELVNXSyZ Z 3ROVFH PLDQXMH REFH 3D VWZR#:D\

GODF]HJR Z 3ROVFH Z4DG] QDGUR&KYP GDEGWREODUQ' P
/IHIDW 3DSLMXQEMXV]"

GODF]HIRH MHVW V]BQRZDQ).BBO 3ROVNL Z\EUDQ\ QD{OF
HOHNFML"

LOH NRV]WXMH SROVNLHJR SRGDWQLND Z&DG]D ,,, 53 D V
'LHMNLHM 3UH]\GHAQW

LOH XRWU]WROVNLHJR SRGDWQLND .UyO 3ROVNL"
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GODF]HJR ,,, 53 DVVJQXMH POQ 3/1 QD FPHQWDU] 0%Y%GR
OHO OXG]LH ]DVAXOHQL GOD 3ROVNL D VDPL 3RODF\ PXV]
S3RZ INRZVNL™"

GODF]JHJR ,,, 53 UHSU\ZDW\]XMH D @QLHD JUHD/EN\RMQXINIH
SROVNLHPX JLHPLD VWZX L PLHV]F]D VWZX"

, ZLHOH ZLHOH LQQ\FK LVWRWQ\FK S\WD
©1,26., 35$.7<&=211(67 32/6.2#&, 'I$ 2% (&1(- :4$'=< ,,, 5

'\GDMH VL VaXV]Q\P SRGHMU]JHQLH OH REHFQIRE&DRXD [1H\
SD VW®QJ086$,]JUDHDE\p PRBRW 1D SHZQR ZaDG]D WD UHDO
LQWHUHV\ VI\MRQLVW\F]QH SUYEXM F |DPLHQLp F\ZLO.]D
FKUJH$FLMDAMRIRYNRHEN Z F\ZLOL]JDFM O\GRZVN L WXJD
QD 7RU]JH .RUDQLH L 7DOPXG]LH

"HVWHS$RL F MDNDRIYBROVANNRU]J\WW\ADNR *RMEHODFK
RNUH$ORQ\FK SUJH] D\RIRD VY R WL

35=<6=Aa2#Yy

“HVW SHZQHN &8 WIDN 5RVMD SRWU]JHEXM #URGNRZHM (ZUF
MDN F\ZLOL]DFGMQDHWDRIR | MHGQHM VWURQ\ U\®M N/ W) R:X\ D
SDUWQHUD KDQGORZHJR L WZyWHFKRARCRBRIQONFRR]ZROL )

RVL JQ p SUJHZDJ ZREHF &KLQ

#PLHUWHOQ\P ZURJLHP 3ROVNL MHVW ,PSHULXP %U\W/ MV
XNU\W\PL EU\W\MVNLPL VEKRGPLPR WROIWWFRO GJRDWWZ K Q
&KLQ YLD 8NUDLQD L ORUJH &]DUQH

%H] VLOQHM (XURS\ #URGNRZHM WDN 86% MDN 5RVMD E

3ROVORZLQQD DK JDMPRZDp VL ZL FHM EXGRZDQLHP
5]HV]\ 1LHPLHFNLHM W\P EDUG]LHM OH Z\SRZNRG]LD/QRFIR (
ZVSyaSUDF\ QD ZDUXQNL QLHZROQLF]H

-DN QDMV]\EFLHM 3ROVND SRZLQQD JLQWHJURZDp QDIIEC
ERGRZ\ ODZHMHONLFKEL]ZL [NX SROLW\F]JQHJR L JRVSFEGD
VDPRG]LHOQHIWWDZLRQHJRYAB DAVS] S5RVRV]WHP GDOV: HN
JIXEQHM LQWBIQYPFMMXURS =DFKRMWYUD E G]JLH HNRQRELF
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VabDEaAD L G 0\ab GR NRQIURQWDFM L XFULRY WMORIGQHIMWERR ¢ VN
Sa\Q VRNL O\FLD GOD SDVRO\WyZ D WDNLPL V LPSHULD :NR
JUDQFMD 1LHBPWQIDLV:&a8RFK\

&KRG]JLRVSUDZGRSRGREQ\ ]JZURW HP LSFOILWMH DQWHJIU\VWy
PLOLWDU\VMDNYZRSDUFLHP NUDMyZ NRGOIB®MWUODILER)FK

IXQNFMRQRZDp ] ZADVQIDWH UDE\GRGDWNRZR & F]\ QLUQTC
FKUJH$SFLMD VWZD \DIR(SIOMDNWH W\ QLPL NLHUXMH :VSLKEUD
UR]XPLDQ\ LVODP MDNR LGHRORJLD NRKHUHQWQD Z ]ZDOF]I

-DN ZLGDp vLaA\ VNLHURZDQH QD 3ROVN V SRW 0QH

ODP\ ZURJD ZHZQ WU]JQHJR Z SRVWDFL PDGRXINHAK S BIW
UHJXORZDHRMLVW\F]QHM VP\F]\ RUD] PDP\ & F] F\FK YL
ZURJyZ JHZQ WU]Q\FK

5RN PROH E\p L ]DSHZQH E GJLH URNLHP JU]XFHQLD RZF

ZLONL JUDVXM FHG6NBRGDPOH VL SRWXOQLH GRSyNL RZLUF]

VL OH V SURZDG]RQMHIGD &RPROD ZRMQD SURZDG]RQD ]3R(
URNX PROH |[DPLHQLp VL Z ZRMQ SUDZG]LZ

%XQWWXIM ERZLIHPVARZLH L 6HQEHMPXRQDH: LHMYNNMMZD L
LOQVWUXPHGWPHJQNBPDU\OH SRUWMWOF]IHQLD 3ROVNL L% 3F
PHWRG AQD BAMWRG ]QDQ RG BHMWRYZ 5R]JELRURZ\FK £9,,
ZLHNZDUW\MQD NRDMOVLJRSBELRZD Z 6HMPLH WR QIHMVQ QHWMR
MDN 6HMP 'HOHJBIFSMOQRZ) FIDVYRPEDVDGRUyYZ URV\MVNLFk
3ROVBHHSQUQBLHYHUVD RSLVDQD Z SDPL WQVBDBAK -DERE
GRSURZDG]L&HP GR ,, UR]JELRUX 3ROVNL

9LGHKWWSYVY SO ZLNLSHGLD RUJ ZLNL 6HMPBGHOHJDF\MQ\

2EHFQLH 1LHPF\ QLH 5] GHP VWRM L MHEW QI\HR®MQY PF
VARZLD VNLHHD@GWPEXUJLL %UDQGHQEXSRELDL \6NDINA/ B RU\LF I
GR LQWHJWRRWL JUYyOHVWZDMROR NDHJRHFKL

LQQ\P SUJ\SDGNX W]Z ]JLHPLH VDVNLH]JHWXIMNMEPH HF N KR
SRVA&X0 PA®WLWDU\|DFMERGIRNR.HFFHIQLD \, #ZRMQY RZH M
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,GHDOQ\P UR]ZL |DQLHP MHVW .21)(5(1&-$ 32.2-2:$ Z *C
NWyU UR]JSRF] 4R .UyOH\DWZ\® BRAVBDRIS XP ] SD.G]JLHUQL
$" Z\JGARV]RQH SDYHZ 1GD VNX 20LZLH

$EVWUDKXM F RG WHJIJRQFPUFRPQBP\ SRS LHVW ROV NBH
RNXSDF\MQ\ AJHORIBHZQ\P MHVW OH 3ROVND L 3RODF\ 7LQ
JRUJDQL]RZDQLD Z URNX .21)(5(1&-, 32.2-2:(- NR F] FAM
,, ')RMQ #ZLDWRZ

ODP\ QLH XUHJXORZDQ\ SURIP®HPR QUB QAWBRIZXQ\ SUREOKP
RNXSDFWMHVYyZVFKRGQLUWFK=LHPL .UyOHZLHFNLMHM\ 6@PEL:"
XUHJXORZDQ\ SUREOHWPHQVBEHR ¥XNFHVML L RIHSURBLHQWDF
XUHJXORZDQ\ SUREOHP SROVNLHJR yZR WD NG XMQRFKK D'\LW
SR]D 3RORDP\ QLH XUHJXORZDQ\ SUREOHPNURK/ [FHWF 0\BREV

5] G ODWHXV]D ORUDZLHFNLHJR RUD] 3UH]\GHQW $QGU]KM
XVEXJDFK 3RODRYZDWXUDOQ UJHF] M H VW SR ¥ WRHAL RED DR
5] GX L VEBIB]A

3R SLHUZV]H MDNR 3RODF\ ZQDWLBRPLO GWPSHWIRVWDQLD

DQW\URV\MVNLHM IRELL L DQW\UFRWMPNQHYRY UD RERIZ DX
$QWRQLHJR ODFLHUHZLF]D Z VW\OX .R$FLXV]NL :\WRFAWLF
VNR F]\ VL WR ZRMQ

5RVM®D ERZLHW\ONR GZD Z\M$FLD ZREHF 3ROVNL
ZVSYyaSUDFRANRMRYBREZRMHQQLH 2ED VFHQDULXV]H V
5RVMD QLH PROH VRELH SR]ZROLp QD JRVSRGDUF]\ ERMI
G\WWDQV GR 884 HGH ZV]\VWNLP GR &KLQ

SROLW\ND 8QLL (XURSHMVNLHM D GH IDFWR 5]HV]\ 1LHKLH
JRVSRGDUF]HIJRRY®DVGIL BYURVW GR ZRRE\MWRNOLHWR

&]\P MDN QLH J&aXSRW QD]ZzDp ERMNRW 5RVML Z UDPDF
Z 3ROVN " 3RZLQQLVP\ Z UDPDFK WHJR ERMNRWX GRP»JD

URFJQHM UHNRPSHQVDW\ RG 8QLL (XURSHMVNLHM ]D SR&LH
1RWD HHFJ\ RNURMHQLH 8NUDLQ\ R .U\P L 'RQEDV MHVW ¢ OL
&J]\ ,,, 53 PD Z RJyOH RSUDFRZDQ\ ZDULDQW QDSDS$FL ¢LC

SROVN " 8NUDLQ PROQD SRNRQDp W\ONR Z VRMXV]X ] %lkDal
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&]\ BROVND]|PDDUWH WRMXRY %LDaAaRUXVL OXE 7XUFM ) D
DJUHVML 8NUDLQ\ QD 3ROVN "

6RMXV] ] 8NUDLQ L /LWZ SU]JHFLZNR 5RVML WR VDPREYMNVW

%LDaAaRUX$ PD ]DZDUW\ VRMXV] ] 5RVM QD Z\SDGHN DgUFL
8NUDLQ\ L F]IXMH VL EH]SLHF]QD

,,,» 53 Z RVRELH 3UMCBGREGWBRMH ]D VLORK]\ 3DNIDRQLDA R
"RA\QLX L 66 *'DOL]JLHQ

&]\ 8NUDLQD QD SHZQR QLH MHVW Z VWDQLH GRJDGDp \L
SUJHFLZNR 3ROVFH"

'R F]DVX Z\ERUyZ SUH]\GHQFNLFK B3RVMURNX]HM QLH JCRV!
VIWXDERIOVNRV\MVND DO H \|PRWDD R Z N\WYSINERQH ]Z0EL
'4D®LU 3XWLQ D WDN QDSUDZG RSFMD AMDVWU] Eip
XO\WHF]Q\FK LGLRWyZ OXE DJHQWyYyZ ]DLQVWDORZDQ\=K
UXFKDPL ]D JJRXMIB$]PL PLOLWDUQUHRERQVOND L 'RQERYV DO
_U\P

BUJ]\SRPQLMP\ 5RVMD PXVL ZVSyaSUDFRZDp ] IROGNH \A\
FKFH E G]LH JPXY]RQ@PDFK -R®WRG]\VNDp FR Z\PDJD W%ON
SRUR]XPLHQLD ] 86%$ )UDQFM I|I=DLHONR@@UDOWDQAUXPSD HV
UDF]IRMHPROOLZBAa»@OHM NODV]WRUD RG SU]JHRUD )UDQKMD
EH] SUREOHPX ]JJRG] VL QD RNXSDFM 3ROVNL SU]JH] 5RYM

&]\ FKFHP\ ZUyFLp GR VWDQX ] URNX"

'DULDQW URV\MVNL QLH E\ZE\ QDMJRUV]\P ZDULDQWHP RN
.U\PLH MHGQDN VZEMRUH$SODQXM FH ORNDOQ\ NRQIOLNV' ]E
FHOX |DUDELDQLD QD VXURZFDFK L QD VSU] FLH ZRMVNEF Z\F
UR]ZL ]DQLD NZHVWLL SROVNLHJR NDWROLF\]PX

OLPR OH PDVRQBDIZMMBR®SDQRZDAD :DWS\ROY RU BISWRNR £ D W
PLPR WBWROLF\]P ZRROVFBR$p GREWWXV]D JPLDQ SODQYy:
PDVRQyYZ L V\MR@DMWYZSRXRMRZHIJR ]J]QLHZROHQLD 3ROD
ZDULPQWLWRUSQH\PXV]HQLD FFRROBRYIXFHQLD ZLDU\ NDWRO|

: (XURSLH SUDFXM REHFQLH WSANWWR\ IMHONWMRRQ MY © H
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¥% LVODPVND SRG SUJHZRGQLFWZHP $UDELL 6DXG\MVNEHM

¥» MXGDLVW\FGQOD VIMRQLVW\B|RDV ND PDVR SYR®
SUJHZRGQLFWZHRBQFML :LHONLHM %U\WDQLL 5RV

% FKUJH$FLMD VND RILFMDOQLH SRG SUJ\ZYG]JWZHE
JMXGDL]RZDIQHUIRODPLVRZDQHJR :DW\NDQX D GH ID: Wi

2 LOH JGHURBRDQHM SVHMGRUNODPVGBIRAEWNLHM WU]JHEI

SWHGVWDZLFLHOMH VIWHIDAULMQ\PL 2IDGRMDPRPL OLEHIIDA
OLEHUW\QDPL HWF R W\OH UHOLJLD FKU]JH$FLMD VND :
QDWXUDBWQLFSDUW QD QDV]\FK QBIQIIPK\FK RGZLHF]O\F|
]Z\F]DMDFIDUDGRNVDOREHFQ\ NR$FLya NOWR®IRFNL Z 3ROV
UHSUH]JHQWRZDQ\ SUJH] ]JPDVRQL]RZDQ\FK IMX DL
VSURWHVWDQW\]RZDQ\FK KLHUDUFKyZz PD ]D ]DGDQLH

3RODNyZ FHKBKI$FLMODFNRNKFEDE\W\FK URGRZR LGQIHVRX DO Q
MHGQDN MDG]BIR HERX3RODF\L ZFN&]RMH

3ROVND MDNR2 QKYWIMNWRGYZ MDNR ZV]F]JHSLRQD Z FKUJ|H$
GJLFIND ROL@DW®W SRGGDMH VL W\P GHFKRHVWRRDQL DF
SURWHVWDQFNLFKZRSU)\DVSKMZQHMWRVRZDQ\ E G]LBREZREH
VSRVYE EPMGUQZD]\MQ\ OXE ZU F] RBEHMDN NDW\JHXV]RZ\ V
QDG 3ROYMN SRGRELH VWHIMDNGEXa VL QDG -WAIX$OR PQL A

SUJH$ODGRZDOL WR L :DV SUJH$ODGRZDp E G

VIWXDFMLUXU®S L #ZLDW RSDQRZDOL ZVSyaF]JH$QL IDJ\]
E\p LQDF]JHM D -XGDV] ]DZV]H VL ]QDMG]LH 3U]\MG]LH
SRFDAXQNLHP SRNRMX

-\ URN PROH E\p W\ONR MHGHQ .5EROL/NBD/IMQD ZRMQD{L I
SUYED HNVWHUPLQDFML QDURGX SROVNLHJR

&]\ PROHP\ WHJR XQLNQ p"
7\ONR Z MHGHQ VSRVYE
$SHOKMR QDVABRJYR SRMy# 92%,6&80 QDZUYFHQLH

1LH ZRB®Q®RZDp] VIDEHON
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3DPL WDP\ VARZD QEXVEROLABRGF]DV SRMPR GRFDAXQN

ASRNRMX@DV]WFKRZDM PLHF] VZyM GR SRFKZNWHR ]DV]\'/F\
PLHFFKZ\WDRG PLBFJLQ 1LH REURIR®VNL PLHF]HP MDN V
$QWRQ@DFLHUHZLF] FRIQWRUWHYV RED®RLP\ 3ROVN SRNRM
6SURZDG]JHQLH ZRMVN DBRWROVWNLWIR SRFDAXQHN ASRNRM

$EVROXWQLH QLH SRZLQQLS$P\ FKZ\WDp ]D PLHF] FJ]\OL $EU
MHSWRVWD GURJD BROMNXE\ 3RBRZNPDL$SP\ (RGDPEHFQH
:4DG]\ .RQIHUHGRWRMRZHM SROQRBPIUWEZ\FKZVWD&a\ &KE\V
SRZLHG]LD& GR QDV A3RNyM PyIWNRDPDGPG FRKU]JHS$SFLMD: VN
FKEFHPXRMQ\ BKOFHP\ ]QDp ZDUXQNL SRNRMX

SRAZHG]LEBEXVY ERZLHP

ASOER NWWW\yO PDM F Z\UXV]\t DE\ VWRF]\i ELWZ ]%GU
NUyOHP QLH XVL GJLH ZSLHUZ L QLH URJ]ZD*\ F]\ Z G]JLAVL
OXG]L PR*H VWDZLU F]JR4R WHPX NWyU\ ] GZXG]LHVNX

QDGFL JD SU]JHFLZ QUIH®K" QLH Z\SUDRNVNBIOSWZR JG\
WDPWHQ MHVW MHV]F]JH GDOHNR L SURVL R ZDUXQNL SENR

OXVLP\ ]D VARZDPL -H]XVD &KU\VWXWD3W BD G REWHES X
SRWUDILOL Z\V\aDp SRVHOVWZD Z FHOX SDR [}HQWLD J® AL $R
PLHF§DPL WHO PXVLPP WR F]\QL

8/7,0$780 .5D/(:6.,(

/ GDP\ DE\ 5] G L 3UH]\GHQW ,,, 5% |RUJDRNXREPOL1DPL
RUDUBHGVWDZLFLHODPL ,, 53 .21)(5(1&- 32.2-2:,.:;(*'$ 6.8 2
SRG U\JRUHP ZH]ZDQLD GR RE\ZDWHOVNLHJR QLHSRV&aXY]H
NWyUD QLH FKEWD YRNIDMSR PLHF]

1zL Inx ] wsersroxuiEM D] G 2 QuénZzVeblol
ZVI\WVWNLFK VLa8 @SPOVHZEKFNLFK MDN GXFKRZQ\FK NWyU\
ZHZQ WU]JQ\P 3RNRMX L 3BRMHGQDQLX3RQUBVHAM 2MF]\.QLHA

1LH VWDZLDP\ ZDUXQNyZ .DWE\SQNRRXHO\ QD VHUFX GQREU
2MF]\]Q\ ZLQLHQ VL VWDZLDp
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2F]\ZL$FLH FKFHP\ SRNRMX L SRMHGQDQLD Z U\FLH FEKU

PDVRQL OHZDF\ L Z\QDWXU]JHQL QLHFK QLH F]XM VL ]CSU
WDNL HZHQWXDOQ\ SRNyM QLH E GJLH 3RNRMHP %RO\P
&HOHR=MDX]@OLZVNL$IJRy MHVW Z\EyU 'HSXWDFML QD ‘RQ

3RNRMRZ Z *GRO/NLH QD MHVLHQL $ OXVLP\ ]QDOH.
PLDU 'PRZVNLHJR L 3DGHUHZVNLHJR

VIWXDFMLRBBEQD :4DWM, 5@DGOMVE G]JLB®HNFHZDO\
0 GDP\ QLQLHMVNDPOGE UG]JHQQ\ 3RODN JERMNRWRZD& XG{LD
WDN EH]SR$UHGQL MDN SR$BHGQL OSHEES UFHEFRMNR W
MDNLFKNROZLHN Z\ERUyZ F]\ UHIHUHQGYZ GR F]DVX DO0%Z&
RGSRZLHGDINWDWDPL L 3RUR]XFMHEROD BR GRKHBNR KM
ZHZQ WWMDPN JHZQ WU]Q

1DSRPLQDP\ MHGQRH]B}TLFE\ QLH NXOW\ZRZDp SRVWDF
.R$FLXV]NL 3LRWUD :\WRFNLHJR RUD] 2-y$MI|DZyBLR\WZX G/ N L
EH]JVHQVRZQ\FK DQW\URV\MVNLFK SRZVWD

3DPL WDP\ -y]HID 3LRVK®RMDH J NWyU\ QD Z]yU /HQL
3ROVFH 5DG 5HJHQF\MQ .UyOHVWZD 3ROVNLHJR D Z URN>
SROVNRV\MR/MD A\ ZARV QLH ]DNR FJRQ WUDJHGL QDURGE Z

-HVW SRGHMUJHQLH OH ZV]\WF\ FL OXG]LH G]LDADDOL Gt}
NDOG\P UDHEIMUG]JR PRFQR SUJ\F]\QLOL VL GR Z]JEXGJ]AQI
DQW\SROVNLFK Z 5RVML

2EHFQLH Z URO .R$FLXV]NL :\WRFNLHJR 3L&VXGVNLAHJIF
ODFLHUHZLBLQLVWHU 2EURQ\ 1DURGRZHM Z 5] G]JLH A,
VZRLPL Z\SRZLHG]L®RDADQLDPL SRPOUMLUBRZWLQRZL
HVNDODFML QDVWURMYZR DJQ N BHR ONANWVEKSLHUZV]\P NURN_.HP
1D W\P VWDQRZLVNX ZLQLHQ E\p GRVNRQDREE\QROIRW QDM DU
X0\ZDM F\ VERZ F\FK E\p Z\NRU]\VWDQ\PL SWHFIRGBNFROVF

LQWHUHVLH 3ROVNL L 3RODNyZ MHVW ZVSyaSUDFD ] 5RW/M
] 5GRVM

1DV]\P ]GDQLHP53 MDNR ZDVDOQ\ RNXSDF\MQ\ SRMDA&\/D
DEVROXWQLH GR ]DNR F]JHQLD ,, :RMQ\GBELDWRBHBBUDFI
ZRMHQQ\FK EH] 0 GDQLD .RQIHUHQFML 3RNRMRZHM X]QDMH
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SURZRNDFM ZREHF 1L HRRAMD] MBRRGHQWQH QDUDOHQL 3
3RODNyZ QD PLOLWDUQH GRN4ZEPMERZAHM GRIGIWYHHMH $P\
MDN Z URNX SUJ\JRWRZDQL

'\ FKRG]L QD WR OH RNXSDF\MQD zZaDG]Z,,, 58 PNDX]DQE{ DQ
XU] G]Lp 6HMP 5R]ELRZARRG MO BRQI®RIMON QHU =LHPL 3ROVNI
XFLHF

%\ XU] G]Lp 6HMP 5RPEQRVRZSQLH ZFLHOLPp MHJR SRVWD)R?Z
SRWUJHED ]Z\FL VWEDVRUXCBWHHR. Z Z\ERUDFK SDUODPHQW
VDPRU] GRZ\FK

1LH MHVW Z\NOXF]JRQH OH QLH XFKZDOHQLH EXGOHWX (/D
MHVW SLHUZV]\P NURNLHP GR SUJ\$SLHV]RQ\FK Z\ERUy?z
SR FIRQ\FK ] SUJ\$SLHV]RQ\PL Z\ERUDPL \DDPRRN@RZ\PL M’
URN X

3LE\p PROFMKFH JG\WNRQWRZDp Z\NUHRZDB G RS BLDO®RR H
SRSU]H] VRQGDORRBIDHJFLH VSRAHF]QH E\ SRSUJH] Z\ERU
Zi&DG]6HMPX 5R]ELRURAHNRFRGLH]EHMR [PLDQ\ NRQVW\WXF
QD SRGRELH BHWZRX *UR/LMJIR URNX GRFHWW U\WRULDOQ‘FK
QDV]\FK =LHP

'ODWHJR WHO SRIZRBLWHLBBW SLH L QD ]JDNR FJHQLX CLQI
2U G]LD 3RNROWRVWDZLHQLH WH]\

3ROVND E G]LH DOER].BKOHVS¥ZM® VNLP .UyOHP
DOER QLH E GJLH MHM ZFDOH
9LFWRULWX &K UMV WR
URN X 0\F]\P\ ZV]\VWNLPZ3RO/MN\RFP 3RGGDQ P
WDAN .UyOHVWZLHMIROYNLWPD QLF
3RNRMX %ROHJR Z 3ROVFH
RUDZV]HOMBA\$OQR$FDPEXLSR %ROHPNXN]\4R

«¥*t1RMFLHFK (GZDUG 5H[ 3RORQLDH

'DQR Z OLH$FLHR@QWHRVWDWQLHJIR XGGQQBMRNX 3D VNLHJIR
00;9, Z 5RNX 1DV]J]HJR SDQRZDQLD
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3 6

-RRIOF]XMHV] VL 3RZROBODRDNXIEH® .UyOHVWZD 3ROV
nH .UyOHVWZR 3ROVNLH QLH PD nDGQ\FK GRFXR
GDURZL]Q RG 3RGGDQ\FK

6La .UyOHVWZD 3ROVNLHJR MHVW 6LaD RI;, D!

&RURF]QINZLHWQLD RGQDZREFNIGDXEYyOD -DQD | D]
JARNRQH NZLHWQLD URNX Z .DW H ®WO]HE MNRIZE'WN L
QLH XFLVNDY 3RGGDQ\FK p

&RURF]QLH Z @RVMWIIBEXILHUGLQADZLDP\ QOXE\ %U]H
X]QDM FH -H]XVD &KU\VWHFRRYRDWPRODUWJID 3ROV

.UyOy3DQDBDQYZ: QOXEDFK W\RK]QIEGXHMH VL I1UD]I
AQOXEXMHP\ QLH XFLVNDY 3RGGDQ\FK

1LH SUJHZLGXMHP\ Z .UyOHVWZLH 3ROVNLP SRGLCW!I

1LH PDM F 6NDUEX .UyOHZVNLHJR D FKF BLBH\ St
MHVWHRP\ ]ZROHWG@®LN DLP M HD&M®R F ] HR Q\LBIn & PQ 2 MD P|\L
SRFKRG]JL RG %RJD SURVLP\ R ZVSLHUDQLH 1D
6WDQLVADZD /HV]F]\=VNLHJR A48202'2u ZHG&aXJ FRn

-HROL FKFHV]WRFKURQLYSRZLGRIBQHROLY VL F] RFI
LQDF]HM ZF]JHRQLHM F]\ SyIQLHM VWUDZFUDPRFKVW
A2UGR &DULQUBIWIRRERDSNXUDOQ ERZLHP U]JHF] MHV
SLHUZV]HM NROHMQRRFL W\P FR QDP SRPDJDM

ZZZ TXRPRGR RUJ SO

=D NDnG QDZHW GUREQ ZzSabw ] Jyu\ G]l
L ELHU]JHP\ Z .UYyOHZVN 2SLHN
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ZZZ NUYyOSROVNL RUJ SO
ZZZ VHMPZDOOQO\ RUJ SO
ZZZ PHWUANDNRURQQD RUJ SO
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QD =LHPL .RURQ\ 3ROVNLHM
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