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&(=$5< 0%$5,86= 72867%u
12-&,(&+ (':$5' /(6=&=< 6. A=%p
O9RWD ASUJHFLZu

9RWD AZVWUJ\PXM FH VL p

ODUV]DAHN VWZLHUG]D OH 8FKzD&D JRVWDabD SU]J]\M WD MHGQRJA

=D ]JJRGQRS$p

ODUV]DAHN 6HMPX :DOQHJR
'RMFLHFK (GZDUG /HV]F]\ VNL

3UJHZRGQLF] FD .RPLVML 6NUXWDF\MQHM O0D&JRU]DWD (ZD
JARVRZDQLD :QLRVHN SUJHV]HG& MHGQRP\$OQLH

ODUVHMNM RJA&DV]D SUJHUZ RELDGRZ
ODUV]DAHN SURVL 3RVayzZ R PLQXWRZH Z\VW SLHQLD

*aRV ZRODR&JRU]DWD (ZD ZJZILHUNYBXOVMD -y]J]HID 3LAaVXGVNLHJ
6SUDZD RGUDG]DM FHJR VL EDQGHU\]PX

*3RV ZROKW\DU\ ODULXVE 7RIRGND QD Z\GDZDQLHVFUIND QBUNWYZ

*3RV ZROQURVADZ .LHU]J@QLNGPLH] E\OL$P\ MDNR 3RODF\ ]D
%DOFHURZLF]D"

*a8RV ZRCQWHIDQ .UDPDYWVHNRLD &] VWRFKRDWNODAHN 6HMPI
=LHPVNLHJR 3URZLQFMRQDOQHJIR =OHP N R& V. M RIIRXKNRIZH/MI R
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IDMEHFHQHHMV]\ FIARZLHN MHVW Z ZL JLHQLX O0X PXVLP\ ]DSH

RUD] JLHPL =LHPLD W\ONR GOD 3RODNyZ 1DV RNUDGDM RG

3RODF\ E G ZROQL

5LV W\

*aRV ZRGQ@PD&JRU]DWD (ZD ZL¥]HPND 5\EQLFINUDV]DAHN 6HMPILNX

=LHPMNJR 3URZLQFMRQDOQHRBVSIHE® L FRFS LIEVADZVNLHM

*aRV ZRO®QWHIDQ .UDPBEFUMRLD &] VWRRKRRYZAMMNB EH]SLHF]H VWZLH

ZHZQ WU]Q\P L ]HZQ WU]Q\P .UyOHVWZD 3ROVNLHJR

*3RV ZROSQM\]DU\ ODULXVP ZRNF WD 64D 2ZLHRONR X/ P E\p
RJUDQLF]RQD EH]SLHF]H VWZHP

*aRV ZROGWHIDQ .UDPHBWUNMNUD &] VWRFKRZVND

*3RV ZROSDGU]HM ODUFLQ@ SURISRMOMMH RPyZLp QDMZDOQLHMV]
EH]SLHF]H VWZR G\QDVW\F]QH

EH]SLHF]H VWZR NXOWXURZH

EH]SLHF]H VWZRQPALOLWD

R RNU FLH IODJRZ\P

R EH]SLHF]H VWZLH KDQGOX

R EH]SLHF]H VWZLH SUDF\

EH]SLHF]H VWZR EXONTCHVERZRBRIND] ]DGAX0DQLD VL .UyOHVWZD
EH] ]JJRG\ 6HMPX :DOQHJR L .UyOD

EH]SLHF]H VWZR HQHUJHW\F]QH JD]RZH FLHSOQH
EH]SLHNMMWZR IDUPDFHXW\F]QH

EH]SLHF]H VWZR SHQLWHQFMDUQH

EH]SLHF]H VWZR HGXNDF\MQH

EH]SLHF]H VWZR GHPRJUDILF]QH

EH]SLHF]H VWZR GXFXIRIZRIQH

EH]SLHF]H VWZR REURWX JLHPL

SRZLQQLS$P\ ]DM p VL (G\NWHP ODUV]D&ND :LHONLHJR .RURQ
SRZLPQML ]DM p QDG G\QDVWL SDQXM F

SRZLQQL$P\ SRGM p GHEDW QDG VWRVXQNDPL .UyOHVWZD 3
RGUDG]DM F\P VL EDQGHU\]PHP

SRZLQQL$P\ SRGM p GHEDW QDG RSKNDV\D QAMHP6BRW GHUFYZ
3RODNYyZ

RFHQD V]F]\WX A1$7R$L REFMF® ZRMVN QD =LHPLDFK .RURQ\
SRZLQQL$P\ SRGM p GHEDW R F\EHUWHFKQRORJLL
SRZLQQLS$P\ ]DM p VL NDQG\GDWDPL QD .UyOD 3ROVNL L HOH

*3RV ZRGQDURVADZ .LHU]JGLBNRZVFDPAHN =LHPL .DW)XEVNLHM
SUJHVADQLX @®HOMFPHXIR GR QDURGYZ VARZLD VNLFK Z SRVWDF
LQVNU\SFML 2UNPIMNMDHMNP XIXQGRZDQHM SU]JH] &HVDU]D 7\EHU
ZLHNX D GHG\NRZDQHM .UyORZL /HFKyZ /HV]JNRZL $ZLOOR
VARZLD VNLFK

1D SROHJQDQLH
$ZLAARZINRAL 7\EHU\XV] .ODXG\XV]
JUYE WHQ | FJWHUPD IUDPXJDPL QD R$P
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XUQ SRSLHOQ\FK MHV]F]H ]D O\FLD MHPX MHG\QLH

GOD ]DV]F]\WX QD ]XSH&Q Z&DVQRS$p RGGDZ

= :LNLSHGLL
-HGHQDVWX $UHGQLRZLHF]Q\FK NURQLNDUJ\ Z W\ :LQFHQMW
$ULRZLWIJHWY /HVINLHP ,,, NWyU\ PLDa ZDOF]J\p ] 5]\PLDQDPL

OLD& RQ RGQLH$P WU]\ GXOH ]JZ\FL VWZD Z NRQIURRWWDNDL ]
VEF\W\MVNLH Z W\P F]DVLH ZVSRPRJ&\ 3DUWyZ Z ]Z\FL VNLHM
.DUUDRIH]DU ]DRIBIUBRNYM L E\ JR SU]\SZ\GAAWRZD\W VLRVWU
&HVDULV ODMRU ]D $ULRZLWD = WHJR ]ZL JNX PLD&SYX®RG]L
5]\PLDQLQ VLRVWU]JHQLHF &H]DUD XKRQRURZD QX L] HJRAHV D:
Z SUH]JHQFLH 6HUEL /BV]HN:HGA&MZELVNXSD '4XJRV]D VLRVW U
]JDARO\FLHON /XEOLQD ELVNXS %RJXID3& WZLHUG]LA ]D$ OH
5]\P MDNR VRMXV]QLN 5HSXEOLNL &]J\0E\ NURQLNDU]\ SRQLF
OHVLRVWUD &H]DUD -XOLD SWHHENZPRDREMIN JUDQLF\ZLPSH
PLH$FLH QD]ZDQ\P MHM LPLHQLHP ]QDQ\P GJLVLDM MDNR :LH(

KWWS IR[PXOGHU EORJVSRW FRP VHNUKWBNUZELRANM H
IODJHOOXP KWPO

*4RV ZROQUPXQW +Di{¥NBPLD .DVREXE®NDGREUD 2MF]\]Q\ FIDVDF
WU]JHED SR$ZL FLp GREUR MHGQRVWNL 3URSRQXMH GHEDW
R EH]SLHF]H VWZLH PLOLWDUQ\P

SUREOHP ]DJUROH 3ROVNL L 3RODNyZ

FLFK\ WHUURU\]P

*3RV DROWH]DU\ ODULXV} ZRNFWD 64D 2ZLRlyYNIR JDOHWDFK OLEH L
YHWR 5]HF] ZVSyOoQD MHVW QDMEDUG]LHM ZDUWRS$FLRZ U]HF

ODUV]DAHN 6HMPX 2DRQHIRIFK (GZDUG /HV]F]\ VNL WA&aXPDF
AOLEHUXP YHWRU

ODUV]DAHN RWZLHUD GHEDW PD WHPDW

&]\ ODUV]DA&HN :LHONL .RURQQ\ SRGF]DV LQWHUUHJQXP P

&]\ MHVW ]JJRGD 6HMPX :DOQHJR QD (G\NW ODUV]DaND :L

OLSFD $° URNX" $ MH$OL WDN WR ] MDNLPL ]PLDQDPL"
2'( ('<.7 :,(&=<67<

SFD $
0$56=%$4a.% :,(/.,(*2 .25211(*2
635%:,( 867$12:,(1,% /,3&$ #:, 7(0
1$52'2:<0 .5D/(67:$ 32/6.,(*2
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=:$
HGLFWXP SHUSHWXXP
]

J XP

ROH
HOT




1 1 1 51 VEZX VAW S , &W[W]1e"™MES1 2V W\

1
=DU] G]JDP QLH QDGXO0\ZD&HP L QLH FKF
QDGX0\ZDp SUHURJIJDWANLANUYDGIRE Z W\P

SUJ]\SDGNX E\GaRE\ WR ]DQLHFKDQLH DE\ SU]HV
$ZL WRZDp G]LH NDOGHJR PLHVL FD Z UDPDF
SDPL FL R ]JDJLQLRQ\FK 3RODNDFK SRG
6PROH VNLHP

-HGQRF]H$QLH XVWDQDZLDP G]LH OLSFD NDO(
URNX SRF] ZV]\ RG OLSFD $ #ZL WHP
1DURBWY .UyOHVWZD 3ROVNLHJR MDNR 'JLH

3DPL FL RILDU OXGREYMVWZ GRNRQDQ\FK QD 3R(
L ']JLH ORGOLWZ\ |]D ZURJyZ 3ROVNL L 3RODNyZ

1LH MHVW WR G]JLH ZROQ\ RG SUDF\

.D0OG\ 3RODN /HFK /HFKLWD /DFK 6DUPDW
'HQHGD SRZLQLHQ XF]JHVWQLF]\p Z W\P GQLX 1
OV]\ #2WHM Z VZRLP NRS$FLHOH PLHMVFD
]JDPLHVINDQLD OXE SRE\WX L PRGOLp VL ]D 2I
6SUDZFyZ OXGREYMVWZ GRNRQDQ\FK QD 3RODND

'R F]DVX XVWDQRZLHQLD LQQHM ORGOLWZ\ S
PRGOLp VL ORGOLWZ |D QDV]\FK ZURJyZ
RGPDZLDQ L SROHFDQ SU]JH] FKDU\]PDW\F]QHJ
NDSDQD $S NV -DQD 6WHFNLHZLF]D

« NWR PRGOL VL ]D VZRLFK ZURJyZ RGELHUD
PROOLZRS$D Z\U] G]DQLD VINRG\
« PYyGOFLH VL Z WDNL VSRVYE

2MF]H QLHELHVNL JH$OLM SU]JH] 7ZRMHJR 6\QI
&KU\WWXVD QDV]HJR =EDZLFLHOD L 8$ZL FLFLHO
PL&ZR$p RMF@RVAV]HON FLHPQRS$p DE\ VL Z
WHQ VSRVYE QDZUyFL&D OXE SR]JRVWDA&AD Z RE
VZHJR NUYOHVWZD

2MF]H ]JH$OLM 7ZRM PL&RS$p 2MFRZVN DE\ ZV]
NWyU]\ QDV SUJH$ODGXM ]JGUDG]DM FKF Z\U]
]JAR JRVWDOL SU]JHG W\P SRZVWU]J\PDQL SU]JH]
$ZL WD REHFQRS$D

2MF]H ]JH$OLM VZyM RJLH PL&R$FL QD zV]\V
NiaDPFyZ RV]F]JHUFyZ V]\GHUFyZ DE\$P\ Z SRU

LFK SR]QDOL L PRJOL VL SU]JHG QLPL XVWU]JHF

2MF]H Z\OHM VZRM PLAR$Pp QD ZV]\WWNL
SUJHVW SFyZz QD ZV]\VWNLH QDU] G]LD SUJHPH
PRUGHUVWZD $OHSHM WEG]QLHADENRG]LOL

QDP L FDA4HM OXG]NRS$FL

2MF]H SR]zZzyO DE\ $zZL WD VLad@D 7ZRMHM PLARS$H

SLRUXQ VSDGAaD QD JLHPL NLHG\ PRUGHUF\ E G

SUJH] JLHPL SUJ\QRV] F ]JJXE ZV]\WVWNLP QDURGH
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2MF]H EG. ZWHG\ ] QDPL E G. QDV]\P
Z\EDZF QDV]\P 3DQBR]JIWP GU]J\ZYyGF
% G. QDV] RVARQ QDV] VLa L PRF

2MF]H GDM DE\ SR]QDOL QLHEH]SLHF]H VWZR &

VSRZRGRZDQH SRGVW SHP Z 0D VWDURGDZQHJR

2MF]H E G. Z&DGF ZH ZV]\WWNLFK PLHMVFDF
5RINDO FLHPQRS$FL DE\ RGHV]aD SUHF] QD PLH
VZRMHM JaRFOWEREALAD OXG]L

2MF]JH QDMOHSV]\ 2MF]H XF]\ FR 7ZRMD PL4&
RMFRZVND X]QDMH ZH ZV]\WWNLP ]D GREU
SUDZGJLZH L $ZL WH : WR ZLHUJ\P\ L WHJR MHYV
SHZQL $PHQ

2EHFQD SDUW\MQD IRUPDFMD U] G] FD 3ROVN M
53 W]z 3L6 SRG SUJ\ZyGF -DURVADZD
.DF]\ VNLHJR ]GUDG]L&D ZV]\WWNLFK 3RODNyZ
V]F]JHJyOQ\ VSRVYE O0\M F\FK SRWRPNyZ RILD
OXGREYyMVWZD QD WHUHQLH GJLVLHMV]HM 8NUDL

“HVW QLHZVSYyOPLHUQD SDPL p ]JDJLQLRQ\FK A
SRG 6PROH VNLHP ] EUDWHP REHFQHJR SUJ\ZyG
3L6 L F]JF]JHQLH LFK SDWVLFE FROWNMW
ZRMVNRZ Z NR$FLHOH #Z -DQD Z :DUV]DZLH
VWUDV]OLZLH ]DGDQD $PLHUp SRQDG \
EHJEURQQ\FK QLHZLQQ\FK 3RODNyZ NWYU\FK $F
QLH FKFH XSDPL WQLp Z RJyOH -DURVADZ .DF]\ V
IXGREYMVWZR QD =LHPL XNUDLQQHM .UyO
3ROVNLHJR EQ® MHELHOX OXGREYyMVWZ
3RODNYyYZ 3DPL WDMP\ R  ZV]\WWNLFK  W\F
SUJ]\SDGNDFK

:]\ZDP 3RODNyYZ GR SRV&XV]H VWZD

'DQR  OLSFD $ Z 0\W]QIRZAIHPL
.RURQ\ 3ROVNLHM .UyOHVWZD 3ROVNLHJR
(G\ANW ZFKRG]JL Z O\FLH ] GQLHP SRGSLVDQLL

XSXEOLF]QLHQLD

3RGISVDa
ODUV]D&HN :LHONL .RURQQ\ .UyOHVWZD 3ROVNLH
‘RMFLHFK (GZDUG /HV]F]\ VNL K :LHQLDZD

ODUV]D&HN F]\WDQBOWRWL SRSUDZNL
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=DU] G]DP QLH QDGX0\ZDaHP L QLH FKF
QDGX0\zDp SUHURJDW\Z NUYOHZVNLFK DOH Z |W\
SUJ]\SDGNX E\AaRE\ WR J]DQLHFKDQLH DE\ SU|JHVWWL
$ZL WRZDp G]LH NDOGHJR PLHVL FD Z UDPDEFK
SDPL FL R ]DIJLQLRQ\FK 3RODNDFK SRG
6PROH VNLHP
-HGQRF]J]H$QLH XVWDQDZLDP G]JLH OLSFD NDOGH.
URNX SRF] ZV]\ RG OLSFD $° #ZL WHP
I1DURGRZ\P .UyOHVWZD 3ROVNLHJR MDNR "1LH
S3DPL FL RIHDRGXBREDZND OD&a&JRU]IDW\ (z\
BLV]F]HN =LHPLD S5\EQIOPNDREYMVWZ ]H
VIFIHIJIyOQ\P RNUXFLH VWZHP JHQRFLGXP DWUR]
>SRSUDZND -DURVAabDZD .LAHUFQHRRBLF]D
.DVI]XEVNGRNRQDQ\FKRQDNDFK /DFKDFK
/IHFKDFK "HQHGDFK 6DGBBRWWDPBEKND
"RMFLHFKD (GZUGD\ VVMMWVHJIR =LHPLD
O\WW]NRZVND'@LH ORGOLWZ\ |D ZURJyZ 3ROVNL L
SRODNyZ
1LH MHVW WR G]JLH ZROQ\ RG SUDF\
.DOG\ 3RODN IHFK IHFKLWD /IDFK 6DUPDWD
"HQHGD SRZLQLHQ XFJHVWQLF]\p Z W\P GQLX ZH
OV]\ #ZL WHM Z VZRLP NR$FLHOH PLHMVEFD
]DPLHVINDQLD QWE LSRPR\GOLpPp VL ]D 2ILDU\ L
6SUDZFyZ OXGREYMVWZ GRNRQDQ\FK QD 3RODNDFK
'R F]DVX XVWDQRZLHQLD LQQHM ORGOLWZ\ SUR
PRGOLp VL ORGOLWZ ]ID QDV]\FK ZURJyZ
RGPDZLDQ L SROHFDQ SU]JH] FKDU\]PDW\F]JQHJR
NDSabQD $S NV -DQD 6WHFNLHZLF]D
« NWR PRGOLWIRLFK ZURJyZ RGELHUD LP
PROOLZRS$D Z\U] G]DQLD VINRG\
« PYyGOFLH VL Z WDNL VSRVYE
2MF]JH QLHELHVNL JH$OLM SU]JH] 7ZRMHJR 6\QD -
&KU\WWXVD QDV]J]HJR =EDZLFLHOD L 8%ZL FLFLHOPD
PLAR$p RMFRZVN QD ZV]HON FLHPQRS$D DE\ VL 7
WHQ VSRVYE QDQXW¥FSERIRVWDAaAD Z REU ELH
VZHIJR NUYyOHVWZD
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2MF]H ]JH$OLM 7ZRM PL&RS$p 2MFRZVN DE\ ZV]
NWyU]\ QDV SU]JH$ODGXM ]JGUDG]DM FKF Z\U]
]JAR JRVWDOL SU]JHG W\P SRZVWU]J\PDQL SU]JH]
$ZL WD REHFQRS$D

2MF]H ]JH$OLM VZyM RJLH PL&R$FL QD zV]\V
N&®FyZ RV]F]JHUFyZ V]\GHUFyZ DE\$P\ Z SRU
LFK SR]QDOL L PRJOL VL SU]JHG QLPL XVWU]HF
2MF]H Z\OHM VZRM PLAR$Pp QD ZV]\WWNL
SUJHVW SFyZ QD ZV]\WWNLH QDU] G]JLD SU]HPH
PRUGHUVWZD $OHSHM U] G]\ ZaDG]\ DE\ QLH V]
QDP L FDA4HM OXG]NRS$FL

2MF]H SRQ DE\ $ZL WD VLaD 7ZRMHM PLARS$FL

SLRUXQ VSDGAD QD JLHPL NLHG\ PRUGHUF\ E G

SUJH] JLHPL SUJ\QRV] F ]JJXE ZV]\WVWNLP QDURGH
2MF]H E G. ZWHG\ ] QDPL E G. QDV]\P
Z\EDZF QDV]\P 3DQHP L QDV]\P SU]J\ZyGF

% G. QDV] RVARQ QDW¥] VL& L PR

2MF]H GDM DE\ SR]QDOL QLHEH]SLHF]H VWZR F

VSRZRGRZDQH SRGVW SHP Z 0D VWDURGDZQHJR

2MF]H E G. Z&DGF ZH ZV]\WWNLFK PLHMVFDF
5RINDO FLHPQRS$FL DE\ RGHV]aD SUHF] QD PLH
VZRMHM ]aR$OLZR$FL L RV]F] G]L4D OXG]L

2MF]H QDMOHSV]\ 2MmRH7ZRMD FLARS$H
RMFRZVND X]QDMH ZH ZV]\WWNLP ]D GREU
SUDZGJLZH L $ZL WH : WR ZLHUJ\P\ L WHJR MHYV
SHZQL $PHQ

2EHFQD SDUW\MQD IRUPDFMD U] G] FD 3ROVN M
53 W]z 3L6 SRG SUJ\ZyGF -DURVADZD
.DF]\ VNLHJR ]GUDG]L&D ZV]\WWNLFK 3RODNyZ
VIHJyOQ\ VSRVYE O0O\M F\FK SRWRPNyZ RILDU
OXGREYyMVWZD QD WHUHQLH GJLVLHMV]HM 8NUDL

“HVW QLHZVSYyOPLHUQD SDPL p ]JDJLQLRQ\FK A
SRG 6PROH VNLHP ] EUDWHP REHFQHJR SUJ\ZyG
3L6 L F]JF]JHQLH LFK SDPL FL FR PLHVL F ] DV\
ZRMVNRZ Z NR$FLHOH #Z bPZQB 2 :DUV]
VWUDV]OLZLH ]DGDQD $PLHUp SRQDG \
EHJEURQQ\FK QLHZLQQ\FK 3RODNyZ NWYU\FK $F
QLH FKFH XSDPL WQLp Z RJyOH -DURVADZ .DF]\ V
IXGREYMVWZR QD =LHPL XNUDLQQHM .UyO
3ROVNLHJR E\d4R MHGQ\P Z ZLHOX OXGREYN
3RODNYyYZ 3DPL WDMP\ NRFKZV W RK
SUJ]\SDGNDFK

:]\ZDP 3RODNyYZ GR SRV&XV]H VWZD
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'DQR OLSFD $° Z O\W]QRZAIHHPL
.RURQ\ 3ROVNLHM .UyOHVWZD 3ROVNLHJR
(G\INW ZFKRG]L Z O\FLH ] GQLHP SRGSLVDQLE

XSXEOLF]QLHQLD

3RGSLVDaAa
ODUV]D&HN :LHONL .RURQQ\ .UyOHVWZD 3ROVNLH
‘RMFLHFK (GZDUG /HV]F]\ VNL K :LHQLDZD

*aRV ZRORGXJIPXQW +DIXWDADGD ZQLRVHN DE\ QDGDp SUDZR

JR

0D

'LHONLHPX .RURQQHPX >Z F]DVLH LQWHUUHJQXP@ PROOLZRSD
VIWXDFMDFK QDG]Z\F]JDMQ\FK QLH FLHUSL F\FK ]ZZRN)D DOH G
QDMEOLOV]HM 6HVML 6HMPX :DOQHJR SRG U\JRUHP QLHZDOQRBFL

*34RV ZREQ@DAJRU]DWD (ZD ZLSBUFRBRQXMH QDGDp SUDZR Z\G
HG\NWyZ SU]JH] ODUV]D&ND :LHONLHJR .RURQQHJR OXE .UyOD
Z Z\M WNRZR QDG]Z\F]DMQ\FK VIWXDFMDFK

Dz
EH

ODUVMBHN 6HMPX :DOQHJR XZDOD OH HG\NW\ ODUV]DaND :LHONLH

E G]JLH .UyO (G\NW\ .UyOHZVNLH ZLQQ\ E\p |DWZLHUG]DQH SU
]ZRADQLH 6HMPX :DOQHJR MHVW QLHPROOLZH VL&D Z\0V]D Q

ZRMHQQHJR

*a8RVRZDQDI®E HG\NWHP

ODUV]DAHN 6HMPX ZDOQHJR W&XPDF]\ |IDVDG\ LQFRPSDW\ELOL

BUJHZRGQLF] FD .RPLVML 26 RDXWIOHIMOOIHMZD 3LV]F]JHN SRGD
JARVRZDQLD

8&+:%4a% .2167<78&<$
1U
A2 URJWURSQ\FK (G\NWDFK

6(-0 :$/1< .2167<78&<-1<
6HVMD 9
*'$ 6. 2/,:$

2EUDGXM F\ Z GQLX OLSFD $ '
Z *GD VNYOLZLH
6HMP :DOQ\ .RQVW\WXF\MQ\
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MHGQRP\$OQLH SRGM 4

8&+:%$a .2167<78&<
A2 URJ]WURSQ\FK (G\NWDFKu

BHMP :DOQ\ .RQVW\WXF\MQ\ Z\UDOD JJRG E\ ODUV]D|aH
Z\a F]JQLH Z F]DEWHHUUHJQXP EH]JNUYyOHZLD OXE |Uy
VZRMHJR SDQRZDQLD Z\GDZDOL Z VSRVYE UR[JW!
RGSRZLHGQLR ODUV]DANRZVNLH .UyOHZVNLH GRW\F
FLHUSL F\FK ]Z&RNL VSUDZ Z .UyOHVWZLH 3ROVNLP

.DOG\ Z\GDQ\ (G\NW WDN SU]H] ODBV]RERD Q:H HRO N\LBIN
SUJH] .UyOD D ZSLVDQ\ LGIR GRYVEND BEMWM\NL .RURQQHWV
ZLQLHQ E\p QDVW SQLH UDW\ILNRZDQ\ SU]JH] QDMEOLOV
OH MHJR ]ZR4ADQLH MHVW QLHPROOLZH ] SRZRGX VWDOQX
OXE WHJR W\SX VL&\ Z\OV]HM

'RPQLHPI VL OH NDOG\ (G\NW JRVWD& Z\GDQ\ Z GREUF
QRUP SUDZQD RERZL ]XM FD RG PRPHQWX ZSLVDQLD
.RURQQHM

2GU]XFHQLH (G\NWX SU]JH] 6HMP :DOQ\ Z\ZR&XMH | VI
PRPHQWHP MEURJIJRZDRUD] HZHQWXDOQLH RG PRPHQV
ZSLVDQGR OHWU\NL .RURQQHM F]\OL ZVWHF] R LQH
UR]V GQH
BNXWNL ILQDEVRZRZDQEWWWX ODUV]DANRZVNLHJR REF
6NDUE .UyOHVWZD D (G\NWX .UyOHZVNLHJR 6NDUE .UyC

*3RV\ APDu=LHP
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ODUV]IDaAHN YVWZOHU®RQVW\WXF\D A2 URJWURSQ\FK (G\NWDFK|u ]

MHGQRP\$OQLH

=D ]JJRGQRS$p

ODUV]DAHN 6HMPX :DOQHJR
'RMFLHFK (GZDUG /HV]F]\ VNL

ODUV]D&HN RWZLHUD GHEDW QW Z\GDQHJR SUJH] DD
.RURQQHJR SRGF]DV LQWHUUHJQXP HIW WX ODIRIDENRZVNL
R OXGREyMVWZLH 3RODNYyZ

*8a8RV ZRO-QUWRVA&DZ .LHU]QIENRPIL®] .DV]XEVND
*aRV ZRORQDIPXQW +D]XNLHPLD .DV]XEVND

*3RV ZROS&H]DU\ ODULXV]P ZRKPWD 64DZLHEWNRGQLD NDW\ VND
LQQH OXGREWHWVWDDHELOF]DQH -HVW WR QLH GR SRM|FL
WUDJHGLDFK QLH PyZLp

ODUV]D&HN F]\QL SRSUDZNL Z 8FKZDOH R OXGREYyMVWZLH

*3RV ZR®QDAJRU]DWD (ZD 3LMJBROGNQLD ZR&\ VND E\4D ]JEUF
VDWDQLVW\FLQWXDOQ &KRG]LAR R WR E\XRUHDDWA\ G 3 X
Z\NUZDZLDM F VL 'ODF]HJR XFLV]RQR DIHU 2AUDIMYZ SRG
%DOFHURZLF]Du

*a8RV ZROQWHIDQ .UDPBUNRLD &] VWRRKIRZWOIOMH R EXGRZ
.UYyOHVWZD 3ROVNLHJR

*8RVRZDQLH

3UJHZRGQLF] FD .RPLVML 6NUXWDFDMBWNFPDNE IJRIEDWD ¢AQL
JARVRZDQLD

. RQVW\WXF\D SU]\M WD MHGQRP\$OQLH




iy 5
1 1 1 51 \V8ZX VW S , EW[W]le'™ES1 FHes?

1

8&+:%4a% .2167<78&<$
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2 XVWDQRZLHQLX OLSFD NDOGHJR

#ZL WHP OHPRULDOQ\P Z .UyOHVWZLH 3RC

A'JLH 3DPL FL 2ILDU /IXGREYMVWZ GRNR
3RODNDFKp
6(-0 :$/1< .2167<78&<-1<

6HVMD 9
**$ 6. 2/,:%

2EUDGXM F\ Z GQLX OLSFD $°
Z *GD VNNOLZLH
6HMP :DOQ\ .RQVW\WXF\MQ\
MHGQRP\$OQLH SRGM 4
8&+:%4 2 .2167<78&<

A'JLH 3DPL FL 2ILDU /I XGREYMVWZ GRNRQ

3RODNDFKp

DNFHSWXM F W\P VDPWPUMIDNIWRZVNL ] OLSFD $ '
] SHZQ\PL ]JPLDQDPL

6HMP :DOQ\ .RQVW\WXF\MQ\ XVWDQDZLD G]LH OLSFL

SRF] ZV]\ RG OLSFD $° #ZL WHP 1DURGRZ\P

JUy

3ROVNLHJR MDMNR 3DPL FL 2ILDU =EURGQL /XGREYy

GRNRQDQ\FK QD]HSUJHBWWMyZ QD 3RODNDFK /D
/IHFKDFK /HFKLWDFK :HQHGDFK A'pIDHUP BWPBE KL

0 F]JH VWZD 1DURGX 3ROVNLHJRu A'|LH ORGOLWZ\ ]0
3RODNyZ /DFKyZ /HFKyZ /HFKLWyZ :HQHGyZ 6DUPD

1LH MHVW WR G]JLH ZROQ\ RG SUDF\

.DOG\ 3RODWMFK /HFKLWD /DFK 6DUPDWD :HQHGD
XFIJHVWQLF]\p Z W\P GQLX ZH OV]\ #ZL WHM Z VZRLP
PLHMVFD ]JDPLHVINDQLD OXE SRE\WX L PRGOLp VL

VSUDZFyZ OXGREYMVWZ GRNRQDQ\FK QD 3RODNDFK

'R F]DVX XVWDQRZLHQ LW Z\ QRRON D PRGIOR & VLW Z

]D QDV]\FK ZURJRGPDZLDQ L SROHFDQ SU]H] $S N
BWHFNLHZLF]D MDN QLOHM
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2MF]H QLHELHVNL ]H$OLM SU]JH] 7ZRMHJR 6\QD -H]X|VD
=EDZLFLHOD L 8$ZL FLFLHOD VZRM PL&R$p RMFRZ\
FLHPQR®E)\ VL Z WHQ VSRVYE QDZUYFLAD OXE SR]RVWLE
VZHJR NUYOHVWZD

2MF]H ]JH$OLM 7ZRM PL&RS$p 2MFRZVN DE\ ZV]\VF\
SUJH$ODGXM ]JGUDG]DM FKF Z\U] G]JLp ]&R ]JRVWD
SRZVWU]\PDQL SU]JH] 7ZRM $ZL WD REHFQRS$p
2MF]H JH$SORMLWZYM aR$FL QD ZV]\WWNLFK NaDPFyzZ RV
VI\GHUFyZ DE\$P\ Z SRU LFK SR]QDOL L PRJOL VL S|UJt
2MF]H Z\OHM VZRM PL3dR$p QD ZV]\WVWNLFK SUJHVW|SF
QDU] G]JLD SUJHPRF\ PRUGHUVWZD $OHSHM 0 G]\ Z&aD
VINRG]LPOL PEHM OXG]NRS$SFL
2MF]H SR]ZyO DE\ $ZL WD VL&D 7ZRMHM PL&RS$FL QLUE\
JLHPL NLHG\ PRUGHUF\ E G V]OL SU]H] JLHPL SU]\Q
ZV]\WWNLP QDURGRP
2MF]JH E G. ZWHG\ ] QDPL E G. QDV]\P Z\EDZF QDV]\P
QDV]\P SUJ]\ZyGF @P\G. RVARQ QDV] VL& L PRF
2MF]H GDM DE\ SR]QDOL QLHEH]SLHF]H VWZR F]DVX
SRGVW SHP Z 0D VWDURGDZQHJR
2MF]H E G. ZaDGF ZH ZV]\WVWNLFK PLHMVEDFK 5R]ND
DE\ RGHV]4D SUHF] QD PLHMVFH VZRMHM ]J3R$OLZRS$HL L
2MF]JH QDMOHSV]\ 2MF]H XF]\ FR 7ZRMD PL&R$p RMFR

ZV]\WWNLP ]D GREUH SUDZG]LZH L $ZL WH : WR [ZL#
MHVWHS$P\ SHZQL
$PHQ
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9RWD AZVWUJ\PXM FH VL p
ODUV]DAHN VWZLHUG]D OH .RQVW\WXF\D JRVWD&D SU]\M WD MHG
=D ]JRGHPR

ODUV]DAHN 6HMPX :DOQHJR
'RMFLHFK (GZDUG /HV]F]\ VNL

ODUV]DAHN ]DJDMD SURMHNW .RQVW\WXFML R NDUDQLX ]D DQW
Za4DG]\ L NRUXSFM RUD] NWR PROH D NWR QLH PROH ]DMPRZD|p V

*aRV ZROSH]DU\ ODULXVP #HRXIVWSEEDZLH RWADL R DVDVVLQDFK O0yZL
VI\VWHPLH A2'(66%$p L UDMDFK SRGDWNRZ\FK

*a8RVRZDQLH

6(-0 :$/1< .2167<78&<-1<
1U
6HVMD 9

*'$ 6. 2/,:%

2EUDGXM F\ Z GQLX OLSFD $ '
Z *GD VNYOLZLH
6HMP :DOQ\ .RQVW\WXF\MQ\

MHGQRP\$RAM &
8&+:%a 2 .2167<78&<

A2 XU] GQLNDFK L IXQNFMRQDULXV]DFK
QDGX0\ZDM F\FK ZA4DG]\ ]DFKRZXM F\FK VL
Z\UD.QLH ZVND]XM F\ QD G]LD&4DQLH SRG Z|S4
UR]J]XPLDQHM MDNR JHSVXFLH PRUDOQH ] G
FK FL [\WNX RUDZX@FKRK VL Z\UD.QLH
DQW\SROVNR

8U] GQLN L IXQNFMRQDULXV] SXEOLF]Q\ VSUDZXM F\
VWDQRZLVNR QD REV]DU]JH =LHPL .RURQ\ .UYyOHVWZD 3F
QDGX0\ZDp Z&DG]\ ZREHF 3RGGDQHJIR SRSU]JH]
SRJZDAFHQLH VZRLFK RERZL |NyZ IDQRASHWRIDERDp
VL ZREHF 3RGGDQHJR Z VSRVYE ZVND]XM F\ Z\UD.QLH ¢
SRG ZS&\ZHP NRUXSFML UR]JXPLDQHM MDNR ]JHSVXFL
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GRPQLHPDQLHP FK FL J\WNX OXE SU]J\W]a\FK NRU]J\$F
G]LD&A&DQLH QD UJHF] RVYE WU]JHFLFK
8U] GQLN L IXQNFMREDWFIRV]IVSUDZXM F\ VZyM XU]|G
VWDQRZLVNR QD REV]DU]JH =LHPL .RURQ\ .UyOHVWZ]
Z\U] G]bM F\ VWURQLH SRSU]JH] VZRMH QLHGED&H SRV\
Z SNW VINRG PDM WNRZ ]JRERZL |1DQ\ MHVW W V]N
ZaDVQHJR PDM WNX GRFIOXKGYZRHNWFKp SHaQ\ Z\GDWHN
6NDUERZL .UyOHVWZD 3ROVNLHJR NWyU\ |D Ea G WHJI
VINRG ZF]JH$QLHM SRNU\d JH 6NDUEX .UyOHVWZD 3ROQOVN

8U] GQLN L IXQNFMRQDULXV] SXEOLF]Q\ G]LDaDM F\ Q
.RURQ\ .UyOHVWZD 3ROVNLHJR PKYIH GZLD@WH ZN& LH
.RURQ\ .UyOHVWZD 3ROVNLHJR UR]JXPLDQHJR MDNIR
ZV]\WWNLFK 3RGGROQFKyZ

8U] GQLN L IXQNFMRQDULXV] SXEOLF]Q\ VSUDZXM F\
VWDQRZLVNR QD REV]DU]JH =LHPL .RURQ\ .UyOHVWZD 3F
E\p DQB®WRODNWMHPG] F\P Z VSRVYE MDZQ\ OXE GRPQLHPD«
3RODNYZ L ] SROVNRS$SFL

8U] GQLNLHP L IXQNFMRQDULXV]HP SXEOLF]Q\P VSUDZX
VWDQRZLVNR QD REV]DU]JH =LHPL .RURQ\ .UYyOHVWZD 3F
E\p ] QDURGRZR$FL OXE SRFKRG]JHQLD 1LHPLHF 5RVM
I\G

8U] GQLNLHP L IXQNFMRQDULXV]HP SXEOLF]Q\P VSUDZX
VWDQRZLVNR QD REV]DU]JH =LHPL .RURQ\ .UyOHVWZD| 3R
Z\a FIQLH NXOWXURZ\ JHQHW\F]Q\ L UHOLJLMQ\ WM| RI
UJ\PVNNNDWROLFNLHM 3RODN NRFKDMBNyEROYINRS$pP| L
UHODW\ZL]XM F\FK RF]J\ZLVW\FK IDNWyZ L QLH VWRVXM
NADPVWZ SRGDZDQ\FK MDNR SUDZG

=D QDUXV]HQLH SRZ\OV]\FK QRUP SUDZD .RURQ\ .UyQH\
JUR]L LQIDPLD SR& FJRQD ] EDQLFM
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O9RWD ASUJHFLZu
O9RWD AZVWU]\PXM FH VL

SUJHZRGQLFRPDRDV.ML 6NUXWDF\MQHM ODaJRU]DWD (ZD 3LV]F
JARVRZDQLD

ODUV]D&HN VWZLHUG]D OH .RQVW\WXF\D JRVWD&D SU]\M WD MHG
=D ]JJRGQRS$p

ODUV]DAHN 6HMPX :DOQHJR
'RMFLHFK (GZDUG /HV]F]\ VNL

ODUV]D&HN ]DP\ND SLHUZV]\ G]LH REUDBGO QHBRIVEIL 6HMI
*GD VN2OLZLH OLSFD JRG]

5R]G]LD& 9
3UJHELHJ 2EUDG BHMPX,,. GO@HJIBLSFD $

2'UXJL G]JLH REUDG
ODUV]D&HN ZLWD ZV]J\VWNLFK 3RVayZ
ODUV]D&HN PyZL FR Z\GDU]J\aR VL RG ZF]RUDMLWWMD SRPBL (
$
]DPDFK VWDQX Z 7XUFML
]DPDFK VIDOH FD QD GHSWDNX Z 1LFHL

ODUV]D&HN RJADV]D PLQXW FLV]\ GOD XSDPL WQLHQLD
]DPDFKX

ODUV]DAHN DSHOXMH GR JUDQFX]yZ R RSDPL WDQLH VL
ODUV]D&HN SU]J\SRPLQD URF]QLFBIGSUH\SOIGIAD FH Q

ODUV]D&HN SURSRQXMH ALQZHQWDU\]DFM p 3RVAEyZ
ODULXV] )HOLNV=DHRVDHG\6¥XBVND 2NU J 6HMPLNRZ\

=\JPXQW +D3XNBPLD *G\6¥X8BVND 2NU J 6HMPLNRZ\|1U
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ODULXV] &DAXWPLD .aREXNMNWRFKRZVND 2NUNBRZBHMP

1U

:LHVADZ -DQLVY]HZAVANID *GDALNGRY VND 2NU J 6HMPLNRZ

1U

6WHIDQ .UDPDUMNLD .AREXFMNVRFKRZVODUV]D&HN
2NU J 6HMPLNRZ\ 1U

$OIUHG =G]LvaDz &XEQLHAMNID =DFKRGQLRSRH
"HQHG\MVND 2NU J 6HMPLNRZ\ 1U

RU

$QQD .URJXGYNBPLD .UDNRZVND 2NU J 6HMPLNRZ\ 1U

0D4JRU]DWD (ZD 312V]HHWPLD 5DFLSBRQUNRR
'RG]LVAD2VODWUV]DAHN 2NU J 6HMPLNRZ\ 1U
-DURVADZ .LHUJQ:INHRZLF [*G\6 ¥ NEWVNIDUV]DAHN 2NU
BHMPLNRZ\ 1U
'RMFLKHRGZDUG /HV]R]\ ¥yNHPLD &] VW R EXREZXMANRR
0\WVJNRZVND 1U

,ZRQD /HV]F]\2VNDHPLD -DZRWBRMERRBLHFND 2NU
BHMPLNRZ\ 1U
$QGU]HM ODUFLQ S3LNPRBSDFLERQURNRG]LVADZVND
2 BHNUHWDU] 6HMP X 20 Q HBHRM P LR
$GULDQQD 'RPLQLND=&KPLBOOD]XUVND BHNUHW,
‘DOQHJIJR 2NU J 6HMPLNRZ\ 1U
&H]DU\ ODULXV]2 ZRHPWD .RV]P®RZVNRVNDUV]DAHN
2NU J 6HMPLNRZ\ 1U

ODUV]D&HN SU]JHG XVWDOHQLHP SRU] GNXRRPEUDG XG]JLHO

*3RV ZROQDAJRU]DWD (ZD 3LOMBMBAHN =LHPL 25SE@®MANRH
Z\WWWRVRZDQLH RGH]Z\ GR JUDQFX]yZ L GR 7XUNyZ

*aRV ZROKVKAGU]JHM ODUFLQ? FILHIFIBNSDFLERRISANDUD ZQLRYV
ODaJrRU]DW\ (Z\ 3LV]F]HN =JabDV]D ZQLRV$WR EO HPDDVW E

DU

D J

EH]SLHF]H VWZD G\QDVW\F]QHJR L ZVND]DQLHP SU]J\V]aHJR

*aRV ZROKQMW]DU\ ODULXV]Z O®XIMWWDAHN =LHPL 6% PZheg ML
WZRU]J\ SD VWZR ARDAX®RZHpERPELH 6HMPLNRZDQLH WR

IXG]JLH ZROQL WZRU] V\VWWHP )UDRORX] .DX(PA\HM F\ MH]|

VDPRFKRGHRMHN@GRWHQFMDOQ\P WHUURU\VW

*3RV :RCGQDURVADZ .LHU]® OMRXIBEHN =LHPL .D\BXEWVIN IRH
G\WF\SOLQ REUDG

*3RV :RCQIPXQW +D3}XNDVPDQ :LHONL2 .RWRKRLQD ZQLRV
GQLD SREWIHJR

VSUDZD 3RPQLND 2ILDU =EURGQA3$RA\:DNVHDZ B®IX.QLHUV W Z
ZREHF ZLDU\ NDWROLFNLHM :QLRVHN SRGM FLD XFKzDa\ R
JRG] FHIJR Z ZLDU NDWROLFN

N L
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VSUDZD 3U]JHP\S®ZLQQL$P\ GRPDJDp VL Z\MDSELWHMIDRO QUSRBDZ
SRWUDNWRZDQLD S U] H]DSRIOHUFRIZ VINQROMD NIRIGYWWD FML Z 3UJHP\$ O X

ODUV]D&HN 6HMPX :DOQHJR ZSURZDG]D ZQLRVHN R OLPL
ZQLRVNYZ GR SRU] GNX REWLDEGNQD

3U]\ SUJHGAXODQLX PRZ\ L SRGQLHY¥XAKDLM SHJR] GRVEIH VN
NDUWNL ODUV]D&HN S\WD $UELWUD L HZHQWXDOQLH SUJHU\

*3RV ZROGQ$QGU]HM ODUFLQ 231 JFPHDFBEERUVNDADV]D
SURSR]\FM ]J4DV]DQLH ZQLRVNYZ QD SL$PLH

ODUV]D&HN 6HMPX :DOQHJR SURSRQXMH BRWRQKRIPEWR]QD
SL$PLH

8&+:%$4% 325=".2:%
1U
=DVDG\ REUDGRZDQLD

6(-0 :$/1< .2167<78&<-1<
6HVMD 9
*'$ 6. 2/,:$

6HMP :DOQ\ .RQVW\WXF\MQ\ SU]J\M &a& SU]J]H] DNODPDFM QD
REUDGRZDQLD

=DJDMHQLH ODUV]DAND ZLQQR EAD pWAAKOAHM HQ L pQ L HP MQUX W
5RO O0DUV]DA&ND MHVW VSUDZQH SURZDG]JHQLH REUDG |[L \
REUDGRP ]Z\F]IDMyZ REUDGRZDQLD
OyZF\ ZLQQ\ QDMSLHUZ ZLWDp VL ] .UyOHP JG\ MHVW REH
ADV]ID :\VRNR$GPXEHAR .UyOHZVNpP ORBYW SQLWV]DEGDLHP
6HMP2XAHJR ODUV]DANRZVINDAORSp :LHOPRAQRVDVW SQLH |]
6HQDWRUDMIHOPROQL 6HQPWRODRWL.BQLH ] 3RVADPL =LHPVI
AJFLIRGQL 3RVARZIHOMNEH BDFKHWQL 3RVARZLB DMWM PPGLH
AIDQRZQL *R$HWHF
'QLRVIBR SRU] GNX REUDG NRQNUHWQHIR GQLD 6HVML PRO
OXE XVWQLH SU]J]HG |DWZLHUG]HQLHP SRU] GNX REUDG GDQF
QLRVHN OXE ZQLRVNL GR SRU] GNX REUDG PRJ E\p |]Ja&
SRGF]DV REUDG GDQHM 6HVML DOH W\ONR ZyZFIIlM DG\ LOR
]JODF]QLH RG VWDQX SRF] WNRZHJR 3RV3dyZ GDQHJR GQLD

SHAQD ]JJRGD QD GRGDQLH ZQLRVNX OXE ZQLRVNyYZ GR SRU]
1D JAROHQLX XVWQHJIR ZQLRW\LQRRVAHADARD X]DVDGQLHQLHP

1D NROHMQ\ ZQLRVHN Z UDPDFK WHJR VDPHJR GQLD WHQ V
PQLHM
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.D0OG\ 3RVHa QD 6DOL REUDG NWyU\ FKFH SUJHUZDp JaRV
JARV ODUV]DAND SRZLQLHQ SRGQLHS$p QLHELHVN NDUW
VSURVWRZDQLD PRZ\ OXE MHM SUJHUZDQLD
3UHzZDp J&RV ZROQ\ 3RVAD =LHPVNLHJR PROH Z\4 F]QLH
XJ\WWNDQLX ]JJRG\ $SUELWUD OXE ZL NV]R$FL 3RVayZz
3UJHUZDp JARV ODUV]IDA&ND 6HMPX :DOQHJR PROH NDOG\ 3RVl
]JIRG\ ZL NV]R$FL 3RVadyZ : WDNLP SU]J\SDGNX ODUV]DaHN P
GRSUR SR NROHMQ\P Z\VW SLHQLX 3RVaAaD
ODUVIDAHN PROH GRNRQ\ZDp NRQNOX]ML SR Z\VW SLHQLX NI
GaXOV]HM @LQXW
1RZH ZQLRVNL GR SRU] GNX REUDG QLH Z\VW SXM FH Z :L
SUJ\M WH SUJH] ]GHF\GRZDQ ZL NV]RUMHYRSEYHE] DNDDPOH S

8FKZD&D SUJ]\M WD SU]JH] DNODPDFM

*3RV :ROGQDAJRU]DWD (ZD 3LALFPHD 5\EQVRNMDGD ZQLRVHN R
]JDM FLH VL SUREOHPHP6HWPOHV®@D SRZLQLHQ DM p VL
G\QDVW\F]Q L RELRUHP .UyOD OXVH ERMGIYE BRHGR]DILRU
3ROVNL

*3RV :ROQDURVEDZ .LHU]ODPMR¥YIBEHN =LHPL .DV]XEVNLHM S
]JDM p VL RWDF]DM FD QDV U]JHF]\ZLVWRS$FL

*34RV :ROQODAJRU]JDWD (ZD FLWFYWNDEHN =LHPL B\EQLFNI
SRGWU]J\PXMH ZQLRVHN ]DWZAPD3R D MRIREN O D

*3RV ZROD&H]DU\ ODULXVE DRYVWDAHN =LHPL ®a®DIZR B RV
QLH RGQRVLp VL Z RJyOH GR REHFQHJR V\VWHPX ,,, 53 L
X]QDZDp VIVWHPX SDUWLL HWF 6\WWHP ,,, 53 WMHER/ ERZL
RVWDWQLHM WNDQNL

ODUV]D&HN NRQNOXGXMH Z\VW SLHQLH -DURYWAIDZNDLHUH®LT?
.DV]XEVNLHM

*3RV ZRO:QHVADZ -DQL\V]HZYNIDAHN =LHPL2*GQDHVREFKR G ]
QDV SDUWLH QDV REFKRG]L HOHNWRUDW A3L6p

ILHNWyU]\ 3REDDRAIL FLHV] VL ] ZRMVN p1$72u Z 3ROVFH/| FI
3RODNyYZ JURELRQR 0\Z WDUF]
3RVHA PyZL R NRQVW\WXFML PHQWDOQHM ELRORJLF]QHM
WR JURELp"

ODUV]D&HN NRQNOXGWMHIBHQDNV MNRQVW\WXFMD R PHGLUDF
NRQVW\WXEIMDGRPRS$SFLRZD 3RWUJHEQD MHVW NXOWXU
$ZLDGRPR$FL OHGLD PXV] SUH]JHQWRZDp WHERSURSK@N W X
FRQWUD

*3RV ZRO®Q@OIUHG =ELJQLHZ &XEMUWWDENMIN =LHPL 6PF]JHFL VI
"HQHG\MVNLH®] F\ V QD V]QXUNDFK LQQ\FK
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*3RV ZRGQIAPXQW +DPXNEBWPDQ :LHONL 2. RIURRIMHVWXMH

QD

GaxXJR$FL Z\VW SLH 3RVayZ QDG GaXJR$FL REUDGRZDQL

REUDG

ODUV]D&HN S\WD VL F]\ MHVW ]JJRGD QD RPYZLRQ\ SRU] GHN

8&+:$4% 325=".2:%
1U
=DWZLHUGHBRU] GNX 2EUDG

6(-0 :$/1< .2167<78&<-1<
6HVMD 9
*'$ 6. 2/,:$

6HMP :DOQ\ .RQVW\WXF\MQ\ SRGF]DV REUDG 9 6HVML 6HMPX
*GD VNXOLZLH Z GQLX OLSFD URNX SUJ\M & SU]JH] DN
REUDGH Z\QLNDM F\ ] RGLFK JBRREUDGDFK ZQLRVNyZ 3RViyZ
6HQDWRUYZ

=D ]JJRGQRS$p

ODUV]DAHN 6HMPX :DOQHJR
'RMFLHFK (GZDUG /HV]F]\ VNL

ODUV]DAHN RGGDMH JaRV $QYQUHP LDRIXDNBRNAWHWNB QDUFH $ZLHFEN

$QQD .URJXOVND Z\J4DV]D SUHOHNPNRLEAN DASLBHTR PXNL $PL
JPDUWZ\FKZVWDQLD -H]XVD ] 1D]JDUHWX

$QQD .URJXOPANMRQDU] $ERHFWHOHNFML R$ZLDGF]D OH QDO

:PDOC

OD|

LHN

HUT

H O\

PLHV]DQHJR GV LQ@PRORQLD®BSMHUZV]H R FR S\WD WR R LQWURQL

(SLVNRSDW 3ROJWMLEZVRRSED $QGU]HDMBPWAIRMROLW 2SROVNLH
MHVW RGSRZLHG]LDOQ\ |]D VSUDZ LQWURQL]DFML

: ]JHVSROH LQWURQL]DF\MQ\P MHVW ELVNXSyZ L DUF\ELVN
UHSUH]JHQWXM FH GDQH JUXS\

-HVW QDSLVDQ\ $NW LQWURQDF)RQMQ'\GDWEPW QW URQVVDRSDG I
URN X

JR

XSy
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-H$OL QLHER SU]J\MPLH WHQ DNW QD 3ROVN VSa\Q QLHZ\REU

P\SOHQLX G]LDabQLX

BV W\

*aRV Z G\WNXVMIDIIRAMGDIZD.LHU]QDRRY[IPEHN =LHPL 2DPWXIEVNL]I
OH Z SNFIWMWURQIWMOQF®LH PD PRZ\ R -H]XVLH MDNR .UyOX 3ROVNL

$QQD .URJXOVND RGSRZLDGD (SLVNRSDW 3ROVNL UJHF]\ZLS$F
$NFLH ,QWURQL]DFML A.UyO 3ROVNLp BUDFH QDG $NWHP W
GZD PLHVL FH

*3RV Z G\WNXMMBLHYEIDZ -DQLWHWDWNIDEHN =LHPL 2*GIDGDNILH M
S\WDQLH FR P\ PROHP\ MDNR DSRVWRARZLH $ZLHFF\ OHE\ Mk
SU]JH] (SLVNRSDW XZ]JO GQLRQD"

$QQD .URJXOVND RGSRZLDGD :DV] ELVNXS P LHiVy@F ) DHE 3/ HAAW
WHMPLRML (SLVNRSDWX GV LQWURQL]DFML DOH QD SHZQR ?
SRGF]DV REUDG .RQIHUHQFML *G\E\ ZV]\VF\ SRV]OL GR VZ
E\GADE\ WR SRPRF

,'2&=1,( 3%1 %b* &+&( /(%< #:,(&&< :=, [/, 6, '2 35%&<

*3RV Z G\VNXVMQDJDERDND (ZD 3LV]BPHN/]DAHN =LHPL 25PBQLFN
SUHWHQVMH GR KLHUDUFKyZ NR$FLRAD

*3RV Z G\VNXVMLRMMAIHAKD (GZDUG /HVIBUWDIEHN 6HMPX :DOQ
ODUV]DAHN :LHONL .RURQQ\ |R\DW\SXWXEXMHYORJIO G\ QD WHPI
NR$FLRFJPVNBWROLFNLHJR $ °

6SUYEXMP\ ]ZRaDp VIQRG Z a F]\F\
$QQD .URJX®UNDRQDU] RGSEAILDGD

*3RV ZROD&H]DU\ ODULXVPE ORKVWEHN =LHPL 64DZLH VNLHM
R LQWURQL]DFML -H]XVD &KU\VWXVD

SUDZLH QDWXUDOQ\P

"H]XVLHZLEy®BROVNL

#OXEDFK -DVQRJYUVNLFK

O 00

$QQD .URJX®VUNDIRQDU]2$AIMDFINQLL D

*aRV ZRO&H]|DU\ ODULXVPF ORXVW\EHN =LHPL 6aDZLH VNLHM
P\ QLH ZLHP\ NWR MHVW QDV]\P ZURJLHP

$QQD .URJRCWLNMR QD U]2$AMDSNILL D

SUYEWU@RQL]DFML VHUFD -H]XVD

LQWURQL]XM F -H]XVD QD .UyOD 3ROVNL SU]\MPXMHP\ -HJR
VZyM XP\Vd VZRMH VHUFH L VZRM ZRO

DOL

GG
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W
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*3RV ]DELHUD ODUV]DAHN 6HMAMMFLBEGRQHGRZDUG /HABHMR NLHV W
SUJ\ZLOHMHP V]ODFKHRMUPM@PQLHGODWHJIJR SROVNL .R$FLy&
EROV]HZLFNL AVHMPu MDNR X]XUSDWRUVNL

BHMP :DOQ\ SURSRQXMH KLHUDUFKRPND\RRPLEAN)HUR\P¥NRH
LQWURQL]DFM

Z RVWD@QAHG]LHO SD.G]JLHUQLND

Z JRGQ\P KLVWRU\F]Q\@ DRMLOIHISIMH GQUNH SZ &KU\WVWXVD .Uy
.DWRZLFDFK

FR QDMPQLHM Z REHFQRS$FL 3U\PDVD L 3UH]\GHQWD 'XG\
QDZL ]XM F GR #OXEyZ /ZRZVNLFK -DQW U.RQLRA X MUfDRIKR 06D W N
ODUL QD .UyORZ NBW®@WNL URNGF]\WD4& 3U\PDZD.8RONXWHJR
$QGU]JHM /HV]F]\ VNL .UyO L ZV]\VWNLH 6WDQ\

QLHFK NOHU ]JRUJDGIONBA\RENWIRGRNUDMRZ\=MD]G QD Z]yU =
a FINFNLHJR URNKUHSUH]HQWDQWDPL 6HMPX :DOQHJR
ODUV]DAHN SURSRQXMH QDGDp SHAQRPRFQLFWZRNPQEOHMP.XIR
'DOQHJR GV LQWURQL]DFML ZREHF KLHUDUFKyZ NRS$FLRA
ODUV]D&HN R$ZLDGF]D OH MHVW ]JJRGD QD SHAQRPRFQLFWZR

*3RV ZROQM]DU\ ODULXV]2 DX MWD EHN =LHPL 624BRGH VU DN H N
:LHONL .RURQQ\

MHOL -H]XV PD E\p .UyOHP 3ROVNL WR F]\ WHJR FKFHP\ F]\
_.UyOHVWZR

PXVLP\ VWZRU]\p .UyOHVWZR L WR PXVL VWDp VL QDW\FKPLLE
SUJH] LQWURQL]DFM Z]J\ZDP\ -H]XVD &KU\VWXVD MDNR .UyOD
SRU] GHN

FKFHP&KU\VWXVD

1

*34RV ZRGQDURVADZ .LHU]GLNREVFDEHN =LHPL .DWXAVNLHM
LOQWURQL]DFML -H]XVD &KU\WWXVD

WR P\ MHVWHS$P\ .R$FLR&HP

P\ PDP\ SH4AQH SUDZR E\p .UyOHVWZHP

P\ LVWRALMONR .UyOHVWZR |DQLP GR QDV SUJ\V]HGA& FKUJHVW
PDP\ SHAQH SEDZFRp WUDNWRZDQL SRZDOQLH

PROHP\ MDNR 6HMP :DOQ\ VWZRUJ¥pJBZXNVRVIERSYR]PRZ\ ]
%LVNXSHP &]DM QD WHPDW LQWURQL]DFML

(XURSD ] Z\M WNLHP 3ROVNRDMBE PV \PM.R QMDQDP\ ZBROVND GDMH

*ARV ZROKP GU]HM ODUFLQ@ SLMPFUBMNDFERERIUWMNID FDaxQX
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NR$FLya QLIJG\ QLH |DWZLHUG]La FDaxQx

MDN VL 3DQL RGQRVL GR #ZLDWRZ\FK 'QL 0OARG]JLHO\

MDN VL 3DQL RGQRVL GR NWIDG]D 3LRWUD 1DWDQ

$QQD .URJXM®RGNSIRZLDGD

*4RV RC@DAJRU]DWD (ZD 3LODEMMAHN =LHPL 25 VEQIRANDHWH R
]JDNR FIJHQLH GHEDW\

*3RV ZROSNIUHG AXE®I=HEHWND =DFKRGQLRSRPRGVMADK\D D0 D
REDZ\ Z VSUDZLH LQWURQL]DFML

*3RV ZRO=\JPXQW +D3}XN\DNVPDQ :LHONL2 &QKIRYQPXVD QDOHO\ UR[XP
MDNR &KU\WWXVD PLARVLHUQHJR L VSUDZLHGOLZHJR

$QQD .URJX®RGNEIRZLDGD

*34RV ]DELHUD ODUV]DAHN 6KRMRMRSRQRMBHRE\ 6HMP :DOQ\ XG]LH
$QQLH .URJXOVNLHM SRHEBQRPRBDLAEFWILD NRQWDNWX ] 3U]JHGV\
.RQIHUHQFML (SLVNRSDWX 3ROVNL GV LQWURQL]DFML -H]XVD

%LVNXSHP $QGU]HMHP WHAMRGMRRRFAP .RPLVML 1DXNL :LDU\ I =
5XFKyZ ,QWURQL]DF\MQAFKHOMX]W|QRHQLD VSRWNDQLD ] '"HSXWDFEN
':DOQHJR L .UyOD 3ROVNL QW LQWURQL]DEML

8&+:%$4a% 325="'.2:9%

1U
3HAQRPRFQLFWZR V]F]HJyOQH GOD $QQ\
] =LHPL .UDNRZVNLHM
6(-0 :$/1< .2167<78&<-1<

6HVMD 9
**$ 6. 2/,:%

6HMP :DOQ\ XG]LHQQAHMDQRJIXOVNLHM ] =LHPL .UDNRZVNLHM S
OHJDFMLFHOX QDZL ]JDQLD MDNR /HJDW 6HMPX :DOQHJR I .
3UJHGVWDZLFLHODPL .RQIHUHQFML (SLVNRSDWX 3ROVNL GV [LQ
V]F]JHJYOQLH ] - ( %LVNXSHP $QGUBHMHER@QPDM] FMDNRPLVML 1|DX
'LDU\ L =HVSR&X GV 5XFKyZ ,QWURQ@LFBEPW R}FRGIQULIMQID VSRWNL
'HSXWDFM 6HMPX :DOQHJR L .UyOD 3ROVNL QW LQWURQL]DFML -

BHAQRPRFQLFWZR J]RVWD&R XG]JLHORQH DO GR RGZR&ADQLD
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1
8FKZDaD SR&GESW WD DNODPDFM

=D ]JJRGQRS$p

ODUV]DAHN 6HMPX :DOQHJR
'RMFLHFK (GZDUG /HV]F]\ VNL

ODUV]DAHN 6HMPX :DOQHJR G]JL NXMH $QQLH .URJXOVNLHM ]D |
‘DOQ\P

% (=3,(&=( 67:2 1$--$#1,(-6=(- 5=(&=<32632/,7(-

2%521% 7(5<725,$/1%

=DDMHQLH ODUV]D&ND 6 HMRXFRBPKJIBZDUG /HV]F]\ VNL
+HWPDQ ZLHONE =RIPRX@QQY +D]XND

5HIHUDW HNVSHUWD 6HMPX :DOQHJR,HQHXRMVNBREREBBUN D
6WRZDUJ\WJHQLH A2EURQD 21 ®DRIRFBIRZNDD32EURQD 7HU\WRULDOQD

S\WDQLHAaAPPXDV]HZVNRLD 7F]HZNMND 6HMPLNRZ\ *BIDGYWNWRN L

2GSRZLDGD ,UHQHXV] DBWBRDBWM]\V]JHQLH A2EURQD 21DURG|RZI
3RPRUVND 2EURQD 7HU\WRULDOQD

% (=3,(&=( 67:2 1$--$#1,(-6=(- 5=(&=<32632/,7(-
2%521% 7(5<725,$/1%

SHIHUBIWVSHUWD 6HMPX :DOQHJR GV ,HRQHMNWRDRS$SPEPP DUND
6WRZDUJ\WIHQLH A2EURQD 2D3RPERRANB/I2EURQD 7HUWMWRULDPQ!
GDOV]\

'\WNXVMD ] HNVSHUWHP ODUV]D&ND 2 6HRNKLHFMDKDQHERZD U G/D
/HV]E]\ VNLHJR

*4RV JDELHUD +HWP @R QEHOINLX RV +D]XND
% 3URSRQXMH VWZRU]JHQLH .UyOHZVNLFK 6L3 =EURM®\FK QD
3RVSROLWHJR 5XV]HQLD QD]\ZDQHJR 2EURQD 7HU\WRULDOQ

% .DOGD =LHPLD 6HMPURRIZIPFML PLDADE\ RERZL JHN EURQLp|VZ
% =DGDMH S\WDQLH JG]WHZWMBNRZVSUZLF]H A$QDNRQGD|u
8NUDLQ "

"\VNXVMD

*3RV ZROPO@WHG aXE®@EHMAPND 6]F]HFL VND
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*aRV ZR®OYDa& % XUVEHEVNNRLD 7FIHRZYND J 6HMPLNRZ\ *GD VNR

.ZLG]\ VNL

5LV W\

5SHIHUDW NSUDNNH] 2VLSYyBDWRZQLN OHG\F]Q\ 3RPRUVNLHM
7HWRULDOQHM 3URMHNW V]NROHQLRZ\ 2EURQD 1DURGRZD 3/
GJLVLHMV]\ ]DZRGRZ\ OREQLHU] QLH EDUG]R XPLH SRVAaXJLZD|p V
QDOHO\ SURPRZDp SRVLDGDQLH EURQL SU\ZDWQHM
WV\ONR VSUDZG]HQL OXG]LH PRJ PLHp EUR
3RODNYZ SRZLQQL PLHp EUR
MDN J®RER]ZROHQLH QD EUR
BUREOHP SR]ZROHQLD QD EURORBIOILHIHRQEYRQ\ 7THU\WRULDO QH N

5HIHUDW $GPLUD&D )ORW\ .UyOHZVNLHM +HWPDQD :LHONLHJR .R
SW =DJUROHQLD WHUURU\VW\F]QH GOD 3ROVNL L 3RODNyZ

7H]\
WDMRUR]XPLHQLH2aBIDWR GRW\F] FH SUJHVP\NX VXZDOVNLHJR
GR]JEUDMDQLH 8NUDLQ\ SUJ\F]\QD VL GR NROHMQHJR UR]ELR[UX
EUDN Z4D$FLZHM UHDNFML QD PDUV]H EDQGHURZFyYZ Z 3UJHP\$C
.2' MDNR 9 .ROXPQD
Z 8QLL (XURSHMVNLHM PRELONDRZP @B Q/NI$JBORZWYHP 3ROVNLP
VSRWNDQLH 3UH]\GHQWYZ QD2 ZM|M\NWFWN R E$ZRUZF]H$SQLHM XVWDO
8VWDZD A2 OHIJDOL]XMH G]LDADQLD REF\FK VAX0E QD WHUHQLH
8SUDZQLHQLH 3UH]\GHQWD GR ZSURZDG]HQLD REF\FK\ ZRMVN
1DURG X
QD WHUHQHHR QOUOMX JQDMGXMH AHUYZ W\SURFRZQLN}Z ORVVD
Z\ZLDGX ,JUDHOD

,,, 53 Z\GDMH URF]QLH SDV]SRUWYZ /\GRP
MHVW SRGHMU]JHQLH OH Z 5] GJLH ,,, 53 L 6HMPLH QD :LHM
ORVVDGX

ZHGAXDOPXGX /\G NWyU\ ZNURF]\ QD WHUHQ JG]LH QLH PD |Uy
SRZLQQLS$P\ G]LD&Dp MDZQLH
SRZLQQL$P\ SRZRaDp 5DG .UyOHZVN

ODUV]DAHN 6HMPX :DOQHJR :RMFLHFK (GZDUG /HV]F]\ VNL XZDOI
REF\FK ZRMVN Z\PDJD ]JJRG\WaHNMMDPDXMDD8PRZ\ GRSXV]F]DM FHM
VI\WXDFM

*4RV ZROD&H]DU\ ODULXVPIREDWV]DEHN :LHONL .RURQQ\
SUJHVP\N VXZDOVNL MHVW ZDUW\ ELOLRQYZ GRODUyZ
ZDUWRS$pPp RSRUX 3RODNyZ SRV]4D REHFQLH GR JyU\ ] SRZRGX Z]

*3RV ZRO®R®LUDE )ORW\ .UyOHZVNLHM +Ha\RDRX QB DXWLD . RURQ Q\
]JDJUROHQLHP GOD QDV MHVW 7DOPXG
NLHG\ ]Z\FL 0\ " *G\ MHVW OHSLHM JRUJDQL]RZDQLD
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SURMHNW SD VWZD &KDV\GyZ
VSyMU]P\ QD :URFaDzZ WDP MHVW GXOR 8NUDL FyZ
VIFI\W 1$72 |DEH]SLHF]D$SLOQOWHWBH3IRBBNL L SRODNyZ

ED]D 8635HG]JLNRZR EURQL 86% D QLH 3ROVNL SURZRNXM 5RVM
VSUDZD SRPQLND 2ILDU 5]H]JL :R&\ VNLHM SU]JHGVWDZLD RILDU\

VSUDZD NWR zZ\GDa Z\URN QD URWPLVWU]D 3LOHFNLHJR"

ODUV]DAHNX6HMPQHIRRMFLHFK (GZDUG /HV]F]\ VNL LQZHQWD
REHFQH QD 6HMPLH 6WZLHUG]D OH MHVW TXRUXP

ODUV]DAHN VWZLHUG]DM F OH SRZWDU]D VL Z WHN .UyOD SU
WHPDW G\QDVWLL SDQXM FHM L .UyOD

*3RV ZRO-PWRVADZ .LHUFROQNRBY]D&HN =LHPL .DV]XEVNLHM
XZDOD OH MHVW WR UJHF] EDUG]R ZDOQD
PROH QDOHODARE\ WR SUJHG\VNXWRZDp QD ZL NV]\P JJURPDG

U\]

RS

1HC

QD S\WDQLH R G\QDVW RGSRZLDGD P\$OLP\ R G\QDVWLL /HV]I

LQQ\FK QLH PD

*aRV ZROGWHIDD@PDWWIMNALUV]D&HN =LHPL &] VWRFKRZVNLHM
MHVW WR SRZDOQ\ SUREOHP L=QHR IPIRROMQ W IKBIR\SRGHMPRZD}p
FKFLD&aE\P VL UR]JH]QDp Z W\P WHPDFLH

*aRV ZRO&H]|DU\ ODULXVPF ORXVWEHN =LHPL 6aDZLH VNLHM

R W\P OH FKFHP\ Z\EWEDHR. ZYyOB RPR RG JUXGQLD URNX

V SROVNLH URG\ NUYOHZVNLH

PDM E\p URG\ SROVNLH

ZLHOX QLH FKFH SU]J]\MHFKDp ER LP WR ]ZLVD %ROV]HZLD W

ODUV]D&HN Z\MD$QLD ]DVDG\ VXNFHVML

*3RV ZROQUPXQW +Di¥MMWPDQNLHRURQQ\
SURSRQXMH GHEDW G\QDVW\F]Q

R M

*aRV ZROGDIDa %XUViHZIVINRALD 7F]HZ¥MWLW J 6HMPLNRZ\ *GD VNR

.ZLG]\ VNL

PyZL R RJARV]HQLX .UyOHP 3ROVNL -H]XVD &KU\VWXVD

QLH FKFH VL Z\SRZLDGDp R G\QDVWLL

ODUV]D&HN 6HMPX :DOQHIB HGERGMMSXGNW R LQWURQL]DFML -H

*aRV ZROKKAQD .URJIJXSGNVHWMLD .UDNRZVND

XV
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]ZUDFD XzZDJ QD Va@RZR AX]QDZDbu

MHVWHP SLHUZV]\ UD] ] :DPL

MD E\P WX QLH SU]J]\MHFKDabD JG\E\ E\&d .UyO QLH VSLHV]FLH VL

ODUV]DaAHWN BHDO QHFRMFLHFK (GZDUG /HV]F]\ VNL Z\MD$QLD OH F

_.UyQDHNWD

ODUV]DAHN S\WD VL F]\ PROH URJV]HU]\p SRU] GHN REUDG
&KU\VWXVD .UyOD

8&+:%$4% 325=".2:%
1U
5R]V]HU]JHQLH SRU] GNX REUDG

6(-0 :$/1< .2167<78&<-1<
6HVMD 9
*'$ 6. 2/,:$

BHMP :DOQ\ UR]V]HU]\& 3RU] GHN REUDG R SXQNW GRW\F]
&KU\WWXVD QD .UyOD :V]JHFK$ZLDWD L .UyOD 3ROVNL QDZL ]
1LHSRARPLFDFK Z URNX DOH Z XFKZDOH WHG®V]BMREBPQL}
PROQD WR JURELpPp SRSU]JH] .RQVW\WXF\

8FKZD4D SRGM WD SU]JH] DNODPDFM
=D ]JJRGQRS$p

ODUV]DAHN 6HMPX :DOQHJR
'RMFLHFK (GZDUG /HV]F]\ VNL

3XQNW WHQ ZV]HG& GR SRU] GNX REUDG

ODUV]DAHN SURSRQXMH ]J]QRZHOZL|RZQPK\VBFKIZIDER RR BRRNLQ L H
]JZURWX OH #ZLDW L 3ROVND SRZLQQL NLHBREZDHKPV L D@ XNDHRQ
Z UDPDFK F\ZLONXDAWXU\ A&KU\VWLDQLWDV

8&+:354%$ 6F51&<7
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*ARV\ APDpu =LHP
*ARV\ ASUJRFL=ZWHPLD
*ZRV\ AZVWU]\P XK FHLMP LH
3RGSLVD4
ODUV]DAHN 6HMPX :DOQHIJR
.RQIHGHUDFML *HQHUDOQHM 1LHSRARPLFNLHM $ '
':RMFLHFK (GZDUG /HV]F]\ VNL K :LHQLDZD

$QQD .URJXOVND JARVXM F NDUW A p QD AWDNp GRGDMH A3
.UyOD NUyOyZ L 3DQD 3DQyZyu

ODUV]DAHN ]DXZDOD SRP\aN ER =LHPLD .UDNRZVND PD QXPHU
=DU] G]D UHDVXPSFM J&aRVRZDQLD

B3UJHZRGQLF] FD .RPLVML G6NUXWDF\MQHM OD&JRU]DWD (ZD
JARVRZDQLD

6(-0 :$/1< .2167<78&<-1<
6HVMD 9
*'$ 6. 2/,:$

REUDGXM F\ Z GQLX OLSFD $
Z *GD VNDOLZLH
MHGQRP\$OQLH SRGM &

8&+:$4 2 .2167<78&<
1U
A2 QWURQL]DFML -H]XVD &KU\VWXVD QD N
.UyOD 3ROVNL .UyOpODyOXX A\BHWQD
3DQyZBDQD SDQXMF\FK
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6WDQLVADZD 2 DESD]DUDNRZVNLHJR
6WDWEDZD * GHFNDHES® 3R]QD VNLHJIR
'LNWRUD 6NZFRABID .DWRZLFNLHJR
.DJLPLHU]D 2\BESD :DUV]DZVNLHJR
] SUJ\F]\Q ZLDGRP\FK

.UyO 1Jabv]D QD VWDQRZLVNR 6HQDWRUD 6HMPX :DOQHJIR
.RURQQHJR :LHOPROQHJR 6WHIDQELHPIPBYWVNMRRKRZVNLHM

W D

GR

.UyO ]J4DV]D QD VWDQRZLVNR ODUV]D&ND :LHONLHJR .RURQQF

‘DOQHJR :LHOPROQHJR &H]DUHJR 0D ULXRMID OR BEDRE LJH=VNP H M

&H]DU\ ODULXV] 7RXVW\ QLH ]JDG]D VL REM p IXQNFML 0DUV

SURSRQXM WRRPLHMVFH :LHOPROQHJR -DURV&DZD .LHU]JQLNRZ

6(-0 :$/1< .2167<78&<-1<
6BHVMD 9
*'$ 6. 2/,:$

REUDGXM F\ Z GQLX OLSFD $
Z *GD VNDOLZLH
MHGQRP\$OQLH SRGM &

8&+:$42 120,1$&-
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A1RPLQDFMD :LHOMRIRMAIRZD .LHU]JQLNRZL

XU] G obuv]DaND 6HMPX :DOQHJR L 6H

6HMP :DOQ\ .RQVW\WXF\MQ\ RELHUD ODUV]D&NLHP 6HMPX :DO(

XU] GX :LHOPROQHJR -DURV&DZD .LHU]JQLNRZLF]D ] =LHPL .DV
8FKzDab SU]\M WD SU]J]H] DNODPDFM

*3RV ]BEID ODUV]D&AHN =LHP 2 :DVRMVADNYL HIMH U PQS MR KIPRIMH O DV
PDUV]DANRZVN L IXQNFM ODUV]D&ND 6HMPX :DOQHJR

6(-0 :$/1< .2167<78&<-1<
6HVMD 9
*'$ 6. 2/,:$

REUDGXM F\ Z GQLX OLSFD $
Z *GD VNDOLZLH
MHGQRP\$SOQLHE SRG

8&+:$42 120,1$&-
1U

A1RPLQDFMD :LHOPROQHJR 6WHIDQD .UDPDU

3RGPDUV]DAND :LHONLHJR .RURQQHJR L
'DOQHJIRYU

6HMP :DOQ\ .RQVW\WXF\MQ\ L .UyO RELHUDM 3RGPDUV]DAaN

LH

6HQDWRUHP 6HMPX :DOQHJR 'LHOPROWMOHIRU VOMWHIRQD =LHPL

&] VWRFKRZVNLHM

8FKzDab SU]\M WD SU]J]H] DNODPDFM

: JARVRZDQLX 6HQDWRUHP L 3RGPDUV]D&A&NLHP :LHONLP .RURQCQC

6WHIDQ .UDPDUVNL NWyU\ Z\UDOD ]JJRG QD REM FLH W\FK IXQ

*3RV ]DELHUD +HWPDQ L $GPLVWZDRIRIMNLUHIRH :LHOPROQ\
+D]XND

SUJHGVWDZLD JHQHUDA&D -DQD *UXGQLHZVNLHJR
SUJHGVWDZLD VL .UJ\W]WRI ODJQXV]HZVNL

ODUV]DAHN 6HMPX :DOQHJR F]\WD SRU] GHN REUDG

N F

=\J
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':QLRVHN GR SRU] GNX REUDG VN3DGD O0D&JRUJQMPLDZDGBDV]F

OLHF]\VADHPB\.ID ]QDNL PDVR VNLH SU]JHG 8U] GHP OLDVWD

.UyO GRGDMH ZQLRVHN R G\PLVM ELVNXSyZ MDN Z\OHM L X]DVD

$QGU]HM ODUFLQ 3LV]JF]JHN SRSLHUD ZQLRVNL .UyOD L OD&aJRU]DW

*34RV ZROQ\ OD&JRU]DWD (ZD 3LV]F]HN
6(-0 :$/1< .2167<78&<-1<

6HVMD 9

*'$ 6. 2/,:%

REUDGXM F\ Z GQLX OLSFD $
Z *GD VNDOLZLH
MHGQRP\$OQLH SRGM &

8&+:$42 1$3201,(1,(
1U
A1DSRPQLHQLH QLHNWYU\FK %LVNX

6HMP :DOQ\ .RQVW\WXF\MQ\ SRSDU& .UyOD L QDSRPQ

| D é

RMFLHFKD 3RODND DES]6NMDQDVBOBESD.DILPLHU]D 1\F]D DES

':LNWRUD 6NZRUFD DESD 6WDQLVaDZD * GHFNLHJR DE\
ELVNXSLFK L SU]JHV]OL Z VWDQ VSRF]J\QNX

8FKzD&D SU]\M WD SU]J]H] DNODPDFM

-DQ *UXGQLEBAYMI®V]D UHIHWBW®W EH]SLHF]H VWZD 3ROVNL
ZRMHQQHM

2UJDQL]DFMD A9,5,7,00 HUJHR]DFBIRFEL NWyU]\ QLH XOHJOL N
LQGRNWU\QDFML ]DFKRZXM F ZLDU L NXOWXU

™ 3ROVNL QDUYG QLH QDGDMH VL QD QLHZROQLNyZ

™ 'RNWU\QD RGVWUDV]DQLD

™ 0\ MHVWHS$P\ Z SODQDFK A1$72u GR OLNZLGDFML MDNR SO

™ $UPLD F]\QQD Z FIDVLH SRNRMX ZLQQD OLF]\p RNRAR W
RSHUDF\MQH

™ $UPLD PXVL E\p SRERURZD %H] SRERURZHM DUPLL QLH P

™ =DZV]H UH]JHUZ\ Z\JU\ZDM ZRMQ\

XV

\'$

D D
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™ 2EURQD 7THU\WRULDOQD ZLQQD OLEHpPHU ZWYSNYZREQLHU]\
™ =DVDG\ G\ZHUVML L ZRMVN VSHFMDOQ\FK
™ 6DPRREURQD 2E\ZDWHOWNDDGHM JPLQLH SRZLQQR E\p
SUJHVINRORQ\FK OREAQLHU]\
™ 1DOHO\ UR]JSRF] p EXGRZ EH]SLHF]H VWZD 3ROVNL RGGRAC
™ 5ROD 2EURQ\ &\ZLOQHM
™ -H$OL FKRG]JL R 2EURQ 2E\ZDWHOVN L UR]JGDQLH EURQ

5XVIHQLH@ Z&DG]D PXVL PLHp ]DXIDQLH GR RE\ZDWHOL O

-DQ *UXGQLMZAVININW QDV QLH FKFH REURQERRP\Z MWHNVONS P
QDURGRZF\ 3RODF\ 1LH PDP\ SHMVyZ u
7U]\ NOXF]RZH VSUDZ\

8]EURLPp 3RODNYyZ
5ROD DUPLL UHBXOBNXREDD 5] G L 6NDUELHF
$UPLD F]\QQD SRZLQQD VINROLpP 3RVSROLWH 5XV]HQLH

7UJHED SU]\VL JDp QDURGRZL D QLH SD VWZX
3\WDQLD

5Dba % XUVPHZAMWNLD 7F]JHZVND
R Z\EXFKX M GURZ\P

'RMFLHFK (GZDUG 5H]
R |DJUROHQLDFK

-DQ *UXGQLHZVNL

]D JPQLHMV]HQLHP 8NUDLQ\

]JDPLDVW GDZDp GRODUyZ W\ONR /\GRP GDMP\ UyZQLHO
8NUDLQLH

=\JPXQW +D]XND
SHG]LNRE®]D 86%

ODULXV] &DEDHW LD &] VWRFKRZVND

MDN ZLG]L 3DQ OLF]Q NDGU RILFHUVN "
OLF]JHEQRS$pP ZRMVN SDQFHUQ\FK L ORWQLF]J\FK"
-DQ *UXGQLHIWRRXMHP\ ZRMVND G\ZHUV\MQH
$QGU]HM ODUFL® SBILNPEJHE\EQLFND

EDWDOLRQ\ PHG\F]QH
SRZVEKQ\ GRVW S GR EURQL

-DQ *UXGQLHQVMIMHVW ]D SRZV]HFKQ\P GRVW SHP GR EURQL

Gl

QL

L F
) R
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.UyO :RMFLHFK (GZDUGXWBURSBWORKQPE 3ROQHJR -DQRZL *UXGQLHZ\

-DQ *UXGQLHZVNL PyZL R VZRMHM NDULHU]H ]DZRGRZHM RUD] R
"\ZL]ML ] U N -XOLXV]D 1RZLQ\3&RN\ECHMVFNLHIR\FKRG.FWZLH

-DQ *UXGQLHZVNL ]JDG]D VL

ODUV]D&HN ]DU] G]D JARVRZDQLH

6(-0 :$/1< .2167<78&<-1<
(/(.&<-1<
6HVMD 9
*'$ 6. 2/,:%

REUDGXM F\ Z GQLX OLSFD $
Z *GD VNDOLZLH
MHGQRP\$OQLH SRGM &

8&+:$42 120,1$&-

A1RPLQDFMD :LHOPROQHJR -DQD *UXGQLHZV
+HWPDQD 3ROQHJR .RURQQHJIRY

BHMP :DOQ\ .RQVW\WXF\MQ\ (OHNF\M®R ORN RIQIR WREOUHD/AN Z D
QD +HWPDQD 3ROQHJR .RURQ\ .UyOHVWZD 3ROVN
*UXGQLHZVNLHJR XU

8SRVDOHQLH +HWPDQD 3ROQHJR E G]JLH Z\S4aDFRQH Z BLH
QDWXU]JH ]JLHPL Z ]JDOHOQRS$FL RG ]DVaXxJ

,JED 3RVHOVND

*ARV\ APDpu=LHPLH

=,(0,$ *'$ 6.2.: ,'=< 6.$ 2.5 * 6(-0,.2:< 1U
=,(0,% &= 672&+2:80.26=.2:6.$ 2.5 * 6(-0,.2:< 1U
=,(0,%$ 5<%1,822=,64%$:6.% 2.5*6(-0 2:< 1U

- (0.$ 0$=856.% 2.5 * 6(-0,.2:< 1U
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*ARV\ AZVWU]J\PXM FHLWIP p
*ARV\ ASUJBFLZIWHP
9RWDQEHNVRUVNEH dRIDWRUyZ

=<*0817 +$=82H=%p
67()(1 .5%0%$568.A=%p
-$5264a%: .,(5=1,.2:,%A=%p
&(=$5< 0%$5,86= 728%67%u

O9RWD ASUJHFLZu
O9RWD AZVWU]\PXM FH VL
ODAJRU]DWD (ZD 3BV]HHAHRGQLF]DFD .RPLVML 6NUXWDRLMQHM RJAL

.UyO AQDPDV]FLDQXMH QD XU] G +HWPDQD 3ROQHJR .RURQQHJF
-DQD *UXGQLHZVNLHJR NWyU\ ] XU] GX VWDMH VL 6HQDWRUHP L
.UyOHVWZD 3ROVNLHJR

ODUV]D&HN ]DU] G]D JERVRZDQLH QDG 'RNWU\Q :RMHQQ| !/
SUJHGVWDZLRQ QD SL$PLH L ZF]JH$QLHM JUHIHURZDQ

6(-0 :$/1< .2167<78&<-1<
(/(.&<-1<
6HVMD 9
*'$ 6. 2/,:%

REUDGXM F\ Z GQLX OLSFD $
Z *GD VNDOLZLH
MHGQRP\$OQLH SRGM &

8&+:$426%1&<7
1U
A'RNWU\QD :RMHQQD *UXGQLHZVNLHJ

BHMMDOQ\ .RQVW\WXF\MQ\ .UyOHVWZD 3ROVNLHJR RNL
'RMHQQ *UXGQLHZVNLHJRA -BRGDWIWNGFQLHZVNLHJIR
MDNR GRNWU\Q ZRMHQQ REREZHAXMRURQ\ .UyOHVWZ
3ROVNLMFRRGZRADQLD OXE ]PLDQ\
=D Z\NRQDQLH GRNWU\QM RGBRZGHBMRBQ :LHONL
.RURQD\W+HWPDQL 3ROQL .RURQQL
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,]JED 3RVHOVND
*ARV\ APDp=LHPLH
,(0,%$ *'$ 6.2.:,'=<6.% 2.5 * 6(-0,.2:< 1U

(0,$ 5<%1,822=,64$:6.$ 2.5 * 6(-0,.2:< 1U
,(0,$ 0$=856.% 2.5 * 6(-0,.2:< 1U

*ARV\ AZVWU]J\PXM FHLWIP p
*ARV\ ASUJBFLZIWHP

ORW 6HQDWRUVANLBEHQDWRUYyZ

=<*0817 +$=82%f=%p

-$5264a%: .,(5=1,.2:,2A=%u

-$1 *58'1,(:6.2 A=%p
O9RWD ASUJHFLZu

9RWD AZVWUJ\PXM FH VL p

ODAJRU]DWD (ZD BBV]HHARNGQLF]DFD .RPLVML 6NUXWDF\MQHM RJAL

.UyO ]DDSUR BFFKZD3 8

ODUV]D&HN ]DU] G]D NROHMQH JARVRZDQLH
6(-0 :$/1< .2167<78&<-1<
(/(.&<-1<
6HVMD 9
*'$ 6. 2/,:%

REUDGXM F\ Z GQLX OLSFD $
Z *GD VNDOLZLH
MHGQRP\$OQLH SRGM &

8&+:%a 2 .2167<78&<
1U
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A.RURQD .UyOHVWZD 3ROVISR®OINLHyOHV

6HMP :DOQ\ .RQVW\WXF\MQ\ .UyOHVWZD 3ROVNLHJR RNUHS$
MDNLH VRE UHS QH] FSRWIUNIHE\ ZADVQH L SUDZD PL G]\QDURC
MDNR A.RURQD .UyOHVWZD 3ROVNLHJRu DOLDV A.UyOHVWZR

,]JED 3RVHOVND

*ARV\ APDpu=LHPLH

,(0,$ 6.2 .:,'=<6.% 2.5 * 6(-0,.2:< 1U
,(0,$ 5<%1,&22=,64%$:6.$ 2.5 * 6(-0,.2:< 1U

(0,$ ' %52:6.2$:25=1,&.262612:,(&.$ 2.5 * 6(- 1U
,(0,$ 0$=856.3 2.5 * 6(-0,.2:< 1U

*ARV\ AZVWU]J\PXM FHLWIP p
*ARV\ ASUJBFL=4HP
9RWD 6HQDWRUVNIHQAMRUYZ

=<*0817 +$=82HA=%p
-$5264a%: .,(5=1,.2:,%A=%p
-$1 *58'1,(:6.2 A=%p

O9RWD ASUJHFLZu

ORWD AZVWUJ\PXM FH VL p
ODAJRU]DWD (ZD 3BV]HHENGQLF]DFD .RPLVML 6NUXWDF\MQHM RJATL
.UyO PBMMRERZD& 8FKZD4

ODUV]DAHN 6HMPX :DODQHHRMNRADZ .LHU]JQLNRZLF] |1DJDMD RVWDWQL
REUDG SW A%H]SLHF]H VWZR JRVSRGDUF]H L WHFKQRORJLF]QH :

'LHVADZ -DQLV}HZUYNPRLD *GDZ2LMR\ VNND PyZL R A3RIOVNLH
*GD VNLHM '"ROLQLH (QHUJLL L :RG\pu SUJHGVWDZLD
EDGDZFUR]ZRMRZH E G FH Z JHVWLL .UyOHVWZD 3ROVNLHJ

A(QHUJHW\ND EH]J]RGSDGRZD SU]JHP\VAX EXGRZ\| H
HOHNWURFLHS&ARZQLyu

A(QHUJHW\ND EH]JRGSDGRZD ZRGQD UJHN SROVNLFKp
A(QHUMWD EH]JRGSDGRZD SU]JHP\VAX PRUVNLHJRu
A(QHUJHW\ND EH]JRGSDGRZD SUJHP\VaAX ORWQLF]JHJR
A(QHUJHW\ND EH]JRGSDGRZD SUJHP\VaAX NROHMRZHJR|u
A(QHUJHW\ND EH]JRGSDGRZD SU]JHP\V&X VDPRFKRGRZHJF
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A(QHUJHW\ND EHIRGSDGRZD SU]JHP\VaX 2vVWWRGRQZID U]JHF
VWDWNY¥FZQIFK ] RGSRZLHGQLP QDS GHP
A(QHUJHW\ND EHIRGSIHRRDD\QLHULD UROQLF]D ZLHMVN
ZHGaXJ NRQFHSFML SURIHVRUD -XOLDQD 6RNR&RZVN|LH
ABU]HP\Vé EXGRZ\ GRPYyZH@HVBRRNRR-] GQ\FK Z QLVNLH
LOQWHQV\ZQHM J]DEXGRRYH] GQHRBPR HBEARAPHQWUJHW\N|L
EHIRGSDGRZHMu
A,QO\QLHUVNLH XU] GIHQLD UHNUHDFML VSRUWRZHMu

'LHVADZ -DQLV]HEZNWMNILD *GD FNDL R ZRMVNDFK 86% Z 3ROVFH MDN
WDUF]\' ] 3BRODNyZ

-DQ*UXGQLHZMWIPDQ 3ROQ\ |DELHUD JaRV

'LHVADZ -DQLV]HIZWRAILD *@>® ¥FMWD SUJHVADQLH GR QDURGYZ V[AR:
SURSRQXMH EXGRZ A3RPQLNYyZ -HGQRS$FL 64RZLDQuU | SLHUZV]\F
*GD VNLHM

BURSRQRZDQ\ QDSLV QD SRPQLNX

A:VI\WWNLP NWyU]\ |[DXIDOL UR]XPRZL OXGQRS$FL VARZLD VNLF
IHFKLWYRGU]XFDM F QLHFQH NQRZDQLD ]JQLHQDZLG]JRQ\FK| S
]JARF]\ FyZ SU]JHFLZ MHGQRS$FL W\FK QDURGYZ QD ZLHF]QD SDPL

$XWRU ViyZ -DURV&ADZ .LHU]JQLNRZLF]

'LHV&DZ -DQLV]HZVNL SU]JHGVWAZimZINDQLGIN 3FGADEVF\ |']|L
]JDJADGSEHUW ) %DUNRZVNL

'LHVaDZ -DQLV]HZVNL PyZL R ANDSADQNDFK SUDV&REZLLE
SRVLDGDM F\FK22ALWG] ZLHG.P\

.UyO :RMFLHFK (GZDUGOPRJIHVDWID GOD VaAaxO0OE NRPXQLVW

NRODERUDQWYZ L NRQILGHQWYZ SRG ZDUX®NDAP OIR XM BRG
NR FD URN X

ODUV]D&AHN 6HMPX :DOQHJR ]JDP\ND REUDG\ OLSFD $ ' R JRG
5R]G]LDA 9,

=DPNQL FLH REUDG

ODUV]D&HN ]DP\ND9REHVML\ 6HMPXGRORQEURBRFD RIJRG]
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'LDULBMMPX :DOQHJR .RQMW\RAMVADERU JRGJ\L XSXEMRIEFA]QL

QD VWWRZALIHHMPZDOQ\ RWISOPHWUN\NDNRURQOO@KXI SO

ZUJH$@LD

YW\

5R]G]LDA 9,

'FKRG] Z PLH
3RGM WH 8FKZD&\ L .RQVW\WXF\H GBKRE]R Z3R\Z|1eE WOJ\F H
' RURQQHMG QLHEZU]H$GLD

([ODUV]D&HN 6HMP X . DOQMIRX F\MQH JR

. RQHGHUPH®HUDBTHMVNLHMHVWZD 3BOVNLHJR
([ODUV]D&HN :LHONL .RURQQ\

‘RMFLKHEGZDUG /HV]AK\ \LMIQLDZD

Z7ZZ NUYOHVWZRSROVNLH RUJ SO
ZZZ VHMPZDOOQ\ RUJ SO
ZZZ PHWU\NDNRRRD QD




