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2SLV RJyOQ\ SUJHGPLRWX ]DPYZLHQLD

1LQLHMV]H RSUDFRZDQLH REBHMPXRIH SOOI UDED)XXIIN E Q¥ RK
ARGHUQL]DFMD HQHU EXG\BDMYZ ZR WHZFIEFR GRE 5 X ECDLAR SR GV
2 URGND OHG\F\Q\ 3UDFR ZDNWHVRZISW]HGPLRWRZHM LQZH)\
N R P SHEM W QR E (GIROMRZHHQMW DHFQILLH BRUSERZ MWD D Q\FK SUJHSLV
X]JRGQIHROSR ]JJ4ARV]H LMD 4R EENBRERQBPAIFKFEN]RGQLR
RSUDFRZDQ GRNNPHOWREDQ SU]H] =DPDZLDM FHJR

=DNUHV SODQRZDQ\FK GR UHDOL]DFML UREYW EXGRZOD
EXG\RDWRQDHPLY#63,1 VEFG\FSRGVWDZ RSUDF RADRIWD X QL
) X Q N F MR QWD K0 RERE 3iR1 P X M H

Z\NRQD QLB UJHRFQZ Z MBILFRFR RIDMMFLPIPS REREDFX\FK GRFLHS
SRVDGRZLRQ\FK SRQL*HM SR]LRPX JUXQWX

ZINRQDQLH G R FIDHBEOMHH@R FILERSROLVAKM SRISBPX JUX
X *\F L X HS ¥ W\ UHR\BVLWD QHXIGAREZ D Q

ZINRQDQLH GRFLHSOHQAIY SREDIG ] BRZE QWMHFRREFKWR\® Q H M
EH]VSRLQRZ OHNN PRNHY \SW\URSUBQK GREWQH]R
]Z\NRQDQLHP HOHZDFML

ZINRQDQLH GRFLHSOHQRI GR 10O D F]WZRE MEN.QHPERWRKGE Q H M
EH]VSRLQRZ OHNN PRNHY \SW\URSEBDKYQAFEID] (36
]Z\NRQDQLHP HOHZDFML

ZINRQDQLH GR RIGHF® KX QS RSN WRBKSHIRQ HSXP|D M SRFI® X O D W X
]ZHAQ\ PLQHUDOQHM ZUD] ] Z\PLDQ LVWQLHM FHJR SRN
Z\NRQDQLH OGRFURSREDRERX SHAQHVRJRSUPDQX*\MHGQR
ODPLQRZDRQUDR]SD®LDQ LVWQLHM FHJR SRNU\FLD GDF|
Z\PLDQ VWRRONLNNIQ H M

Z\PLDQ VWDUHM ]JHZQ WU]JQHM VWRODUNL GU]JZLRZHM
Z\PLDIXQUJ]HMQLNYZ QD QRZH ZUD] ] PRQWD*HP SU]J\JU]JHM(
IQLH]E GQH M RIQUIPIFWRA FLHS 4D R H DPERAMIRQX N alD G X
Z\PLDR) ZLHWOHQLD ZEXGRZDQHJR QD HQHUJRRV]F] GQH
WERMRZDU]JUHPREREXBRZODQH QLH]JE GQH GR SUDZLGAR
Z\*HM RSLVDQ\FK UREyW

30DQRRBOQDZD HIHNW\ZQR XA\ SIRPHA B OH WO B |GRIMNK A TDLVR Z H
VSUDZQR FL Z\WZD U]D]@LN ZH QURENDTLLABLGE SEH)HMI yG JHZQ W
JOLNZLGRZDQIBZSOHRFAHNRZD] |QDES FREASRARQIHOQB\MQR Fl
JHZQ WU3QUDFKRZDQH GR BHDMUBYE YL RIERMMWR QRPLF]QH
IHNRORZ\WGFJRBM FH ] UHGXNFML GRWLFASEQNNWHIR]DHM LD H

1LQLHMV]H RSUDFRZD®QHB ] ONRUERENAEZENWOLQH*\ [DSURMHN
Z\NRQDi SUDFREXWBRRAB @OD SODQRZDQHJR SUJHGVL Z]L F

S3RGVWDZ GR RSUDFRZDQLD V

XPRZD ] ,QZHVWRUHP

X]JRGQLHQLD ] ,QZHVWRUHP

D X G\@H U J HEW(\GADNR QD Q\ SUJH] ILUP (63,1 V F

UR]SRU] GJHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD
]JDNUHVX L IRUP\ GRNXPHQWDFML SURMHNWRZHM VSHF
EXGRZODQ\FK RUD] SMRMWNPEKHERQONFSVRIQDOQR
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ZLIMD QR NRELGINFLH

GRNXPHQWDFMD DUFKLZDOQD EXG\QNX RUD] GRNXPHQW
5R]SRU] G]JHQLHP OLQLVWUD ¥RADSRGRUWNIX 0 RAXNGNRHQL F
UR]SRU] G/SIQDREAELA ZDUXQNyZ WHFKQLF]Q\FKNLMBKRLP SF
XVI\WXRZDQLH U] SR]]|

QQOBINWXDOQH QD SAJIHBLYH VORJDFMMIQH QRUP\ L ]DVDC
]ZL |IDQHRFHVHP SRRBURMRZDREXGRZODQ\P

2JyODN FIPARDPYZLHQLD REHMPXMH

Z\NR Q DQZ HQ WRORIXHMNENULIR L Q L H3U R P\PD XK QR F MR QW DR R\ P
ZVWRSQLX XPRUDZAIZENRRFRD Q L HH B IRHPS R EWDEN RZH @ W D F M
SURMHMNOMREDAR FL SUJHGVL Z]L FLD
RSUDFRZDQEN GRADAMISFMPL UG R Q HD R
RSUDFRZHEQRH UD Q * RDHG RZ SRIFHVMHRDIUX £\ HPIRN UHY UHDOL]F
]DGDQJDDNWHVLH QLH]JE GORRZER HQL\DN N R BIRHURZ®MRLLDY KL
EXGRZ X]\WNDQLHP Z\QEM[DH\SIFYFK [X]JRGQLHH RSLQI
]XZ]JO GQLHQLHP Z\PDX\DW DXYIEBW\BKWDZR EXGRZODQH
SR] ]Sy(Q RUD] LQQ\FK X]JRGQLH QLH]E GQ\FK GO
X*\WN RZH® QLHWDNLH E G]JLH Z\PDJDQH
RSUDFRZDOORHUBRYYRMN Z\NRQREFMRBRNF FAAIJR]DNUHV
UHDOL]RZDQHJR |]DGDQLD ZBRAXHE UZ\BDHQ L ¥ DIDQLW V¥ i DZ
]GQLD ZU]H @ISUDZLWH ¥]F]HJYy4aRZHJR ]JDNUHVX L IRUP\
VSHF\ILNDFML WHFKQLF]Q\FK Z\NR QIV®L )& PXGELRYUXODR
8*\WNRZHJR '] SR]
RSUDFRZDQLH LQIRUPFFMYWRW\FRFKMREN]BGURZLD
X]\WNDQLH Z LPLHQLX =DPDZLDM FHJR ZV]\WVWNLFK QLF
DGPLQLVWUWFRMQ\FKDQLH JJRG\ ZHM FLD QD GJLDANL \
SDVD GURJRZHJR
RSUDFREDQPRQRUVHERR QDQWRUZRLQBABOR]DFML LQZHV
ZX]JRGQLHQLX ] =DPDZLDM F\P
RSUDFRPDN@RHRJIUDFX XJARWQRHBL X ] =DPDZLDM F\P
Z\NRQDQLH URER®WVWEXRZIPOH QRCEREPWOQWIDHF MLZSURMHN
RSUDFRZDQLH LQVWUXNFPRQVREXER IEML RNRXQS|RIO Y N E R L
RSUDFRZDQLH GRNXPHQWDFML SRZ\NRQDZF]HM ZH ZV]
ZLDGHFWZDPL GRSXV]F]JHQLD DWHVWRBRD] lBDPDFM

LQZHQWDU\]DFML JH R GIHGEQBDV NSRRF RNR NHEDD] @ MD

SUJHSUR Z0HG PHEMRFVIX FIK X W H FZKUDRSAUR B NFB] RIRI \WN R ZD Q L
QR ZHW WFDR DF M L

EH]SADWQH XVaxXJL VHUZLVRZH Z RNUHVLH JZDUDQF\MQ

=DPYyZHMQREM W\ MHVW FDa\ ]DNURGUBBRED QLMH]NEOS
ZLHORE UIRNREZHOWDFE\NBQRRQHN WRRE ELR UG RFR BE\W HRRQRWE T
IEXGRZRPJFBUJHSURZDG]HQLD URRUZRBKIR MHNW RZREIFFKE XU
]SUJHNDFERHRN V S O R PWIDN WIRLE MHEA \HPN B/0 D Q R PDXQ\LP IV SIHRER\D |
ZVI\WWNLH Z}PNUMYLB SERFKURRQD Q FRIRQNDP D Q/EFIDHAMWD HQ L T
ZHZQ WSRZDERDUDNWHU\]RZDU MP VEMFRNILAFFRRPRRRJILF]Q\P
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EHIDZDU\MQREHXBWDFLZ EH]SLHF]Q SU]J\MD]Q GOD X*\\V
HNVSORPPMBISMHQLH FLDQ JHZQ WU]JQ\FK QDO U ]BINRED i ]
JHZQ WU]QH SRGGDEHDPRGHIQ WD F&IKM DY WHIZRS RGRPGIEH QW R O D
lGU]ZISRRADGDQD Z\PLDQLH ZLQQ\ VSHAQLDU Z\PDJDQLD WHFK

'\PDJDQ\ F]DV UHDNFML QD XVX@MHHMLNVRZXDUIMHDZUNMREZHA
JZDUDQE\MQRR]LQ\ RG PRPHQWX ]JARV]HQLD :\NRQDZFD ]R
XVXZDQLD DZDULL Z SU]J\SDGNX ]DJUR*HQLD EH]SLHF]H VW
] RFKURQ URGRZLVNVDFH\IPQRDDQRISPN] FHB XVXZDQLD DZDUI

2IHUWD GRVWDUF]RQD SU]H] 2IHUHQWYZ ZLQQD REHMPR
SUJHSURZIDGMW @UDG VL Z]L FLD D* GR SU]JHND]RQLQQEDEDEZL
JIRGO@XG\WHPMWFEQXC\MNQLHMRJWPHPORF MR QDORARP 2IHUHC
XMPMZRLP ]DNUHVLH UyZQLH* WH GRGDWNRZH URERW\ L H

ZDXG\FLH HQHUJHW\FIZR PQ E X BRAWXPARH B MER Q/DIORER\P
QLH]E GQH GR SUDZLGARZHJR Z\NRQDQLD FD4aR FL ]|DGDQLD

&KDUDNWHU\WVW\FIQH SDUDPHWU\ RNUH ODM FH ZL
EXGRZODQ\FK

6WDQ LVWQLHM F\
3RGVWDZRZH SDUDPHWU\ EXG\QNX

QF]ED NRQG\JQDFMILZQLFH
RZLHU]JFKQLD QHWWR PXG\QNX
NKEDWNX U RJUJHZDQHM
NKEDWXUD FDANRZLWDP EXG\QNX
Z\WRNRRQ@G\JQDFML P

x QF]EDDWNRZQLNyZ RVYE

.ROVWUXNFMD EXG\QNX

X X X X X

3UJHGPLRWRZ\ EXG]QHIN RNR CREIDARWA M B R GEXBRIDR Y\
PHWRG WRPGREIMEY | FHJAa\26HVBRERIFOAHM M B UZ V&HROS @RIQH |
EH]SR UHGQLRKGRDW IVMABIEQL]HZQ WU]QH EXG\QNX Z\NRQDQ
SHAQHM QD ]DSWDALHH 68 FANQ R R X RWIFRKQ B X8 N@EXQINR ZD QRIU P L
VWURSRGDFKX F] FLRZR SH4aQHJR D F] FLRZR ZHQW\ORZDQ

6]F]JHJy4RZ\ RSLV HOHPHQWYZ NRQVWUXNF\MQ\FK RELHN\
LVWQLHM F\FK SUJHJUYyG EXGRZODQ\FR ZI®DZR HLXG \IXN\G\ VZ\N R
SUJH] ILUP (63,1 V F

6WRODUND RNLHQQD L GU]ZLRZD

'L NV]JR it RNLHQ Z EXG\QNX JRVWDA&4D Z RVWDWQLP RNUH
DOXPLQI3®MRIFX] GUHZ YLMQHQLHP JHVSRORQ\P MHGQRNRPRU
VL F] 0 RNLHQ VWDU\FK GUHZQLDQ\FK ] SRGZYMQ\P V]NOH !
L ]JQDMGXM VL Z ]Ja\P VWDQLH WHFKQLF]Q\P

*4yZQH GU]ZL ZHM FLRZH GR EXG\QNX GUHZQLDQH SRGGI
GU]ZL JHZQRWDI@HH ]ZSNWRILOL DOXPLQLRZ\FK E G FH REHFQL}

6]F]JHJy4RZ\ RSLV LVWQLHM FHM VWRODUNL RNLHQQHM L
FLHSAD |DZLHUD DXG\W HQHUJHW\F]Q\ SUJHGPLRWRZHJR EX
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2JyO0Q\ RSLYUJQO\RWIRZDENMD FLHSaD

%XG\QHN NBIWMD REFHFAHBEAR ] QLVNRWHPSHUDWXURZHM NR
SRIJRGREYGAD E G FHJRZZADMIQAHIR GRVWDZF\ 03(& %XG\Q
OLF]QLNLBP RHSBADF\3LQ Y& DODFML

6]F]HJyYyaRZ\ RSLV LVWQLHM FHJR (UyG4D FLHSA4D Z W\P SI
HQHUJHW\F]Q\ SUJHGPLRWRZHJR EXG\QNX Z\NRQDQ\ SU]JH] I

2JyOOQ\ RSLV LQVWDODFML F R

,QVWDODFMD URYVSWRZD GZDWRBED FDR] UXU VWDORZ\FK *U
EH]Z4ADGQR FLIFLOIBSWRBRZEDM\FK SUJ\JUJHMQLNRZHFIKHPINZ R U
F] U JUIHMQLNyZ WWDOQRZH JSOBMQRNH

6]FIHJyaRZ\ RSLV LVWWRQLHMEHHNEQN VEDWOFFMMVYWQLHM FH
SU]JHV\aX L UHJXODFML ]DZLHUD DXG\W HQHUJHW\F]Q\ SU]H
vV F

2JyOQ\ RSLVY LQVWDODFML F Z X

&LHS&4D ZRG®OX* SRNRZIPIE SUJHGPLRWRDHI R HEX\G \[G\NDO BB])

6]F]HJyaRZ\ RSLV LVWQLHM FHM LQVWDODFML SUJ\JRWRZ
Z\WZDU]DQLD SUJHV\aX L DNXPXODFML ]DZLHUD DXG\W HQ
SUJH] ILUP (63,1 V F

2Jy0Q\ RS LYDFHIQ

'HQW\ODFMD Z EXG\QNX JUDZLWDF\MQD 'RSa\Z SRZLHWU
SUJH] QLHV]NMWR®RUFH RWZRURZHM RUD] SRSU]JH] RWZLHU|
RGE\ZD VL SRSU]JH] NDQDA&\ ZHQWF&EDF\MQH Z\SURZDG]RQH !

6]F]HJyaRZ\ RSLV LVWQLHM FHM ZHQW\ODFML Z RELHNFL
EXG\QNX Z\NRQDQ\ SUJH] ILUP (63,1 V F

'RNXPHOWDFEMD IRWRJUDILF]QD

(OHZDFMD RG XO /XELF]
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(OHZDFMD RG XO =\JPXQWD $XJXVWD
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6]F]HIJyaRNUHYV UREYW EXGRZODQ\FK SU]JHZLG]LDQ\FK GR

6]F]HJy4RZ\ ]DNUHV SU]JHZLG]LDQ\FK GR UHDOL]DFML URE
SRERW\ Z |DNUHV LD BHS LRWRZD@LBODFX EXGRZ\

VUNIRWRZDQEXKGRDFX SRG

RRURG]J]HQLH SODFX EXGR2Z\

VUJNIJRWRZDQLH |][DSOHF]D VRFMDOQHJR
VN\NIJRWRZDQLH SODFX QD VNADGRZDQLH PDWHULDA&y

' \NRQDQLH L]JRODFML SU]JHFLZZSRGRBPZPRIHMK S&RBIRE
SRVDGRZLRQ\FK SRQLIHUM IR/ WARRZKXNGIMGVXLNRZHM  H(
XV]F]JHOQLDM FHM SRZARNL ELWXPLF]QH BRZLPMRAPKQ QD
SUJHZLG]LDQD GR ]DRRJRORZDQLD

:\NRQDQLH GRFSRSDBRFZDR QIFKQSRQ ISHM XSRFLKP X aIW X
VW\URBNDWHEXGRZMQHIEEZVSYAF]\QQ:NRK .®@RZLHU]JFKQLD
SUJHZLG]LDQD IGR GRFLHSOHQLD

'\NRQDQLH GRIFLO JEEAQLMU]Q\FK SLEQRG\SRO M URRD @R
ZV\VWHPLHSYT\&EB*\FUX VYAWWREVWUXGRZDQHJR EP6
IZVSYA4F]\QQLNXP Z&DZ\WRQDQLHPSROHZDFKIQLD SU]JHZLC
GRFLHSOHBPLD

'\NRQDREHHI OHIMQ ]HZ G WMUWEWIXQ\ RG VW WRQV\WVS\WRPAWHI |
(7,&6 ZDUVWZ JWWRIRSLYHAG K QQLNXP |@\NRQDQLHP HOH?
+SRZLHUFAKILB ZL G |RFQH SO QIPDZUDERFLHSOHQLHP R |
RNLHQEUFALRZ\FK VWAUGESLDQHP JU

'\NRQDQLH GRFLHSOHQ LID GF SDQ WHB@\PARG QYMKURQ\ SR
ZV\VWHPLH (7,&6 ZDUVWZ FPVENBRSAIDQGELNK>: P . @
]Z\NRQDQLHPSREHEDFMIQLD FLDQ SU]JHZLGPLRQD] GR G
]JGRFLHSOHQLHP R FLH*\ PNDAMQ\FK VW\URSLDQHP JU
'\NRQDQLH GRWIUHRSXHSIRIBHWRBEKHBQHXPDW\F]QHJR ZC(
ZSUJHVWU]H PLGD\YX\OURBR 7 ZHA G PLR V. © ) COQHM X

>: P .@UD]Z\PLDQ LVWRRNWMEMHIRRZHIR QRZH Z\NRQDC
]GZXZDUVWZRZHM SDSRWHWPEKQ LBHZSUAGHBG H@IJD GR
P

'\NRQDQLH G/RFURSRIGEIFHIR QD@D ZWWMBORSDPOX MHGQR
ODPLQRZDQUJIRPEINSYAF]\QQLN:XP Z&@DF\PLDQ LVWQLHM
SRNUGTLBDKRDHDIRQRZH Z\MRARDBWVWZRZHM SDS\ WHUPI
SRZLHU]FKQLD SU]JHZUG]LPQD GR GRFLHSOHQLD
\PLDYWDJHER WU]JQ\FK RNLQDQ GREHYD LDYPRRQOL 39&
JVI\E  JHVSRONRPRURIY 4F |SQUQHRLNDQLD FLHS4aD GOD
UHIHUH@F\MQHJREARN@DSRPLHV]F]HQLDFHEDEZ Z WD F M
Z\SRVIZADZLHZQLNL KLJURVWHURZD®BERUZHHX DRZADLD®H R\
SUJHZLG]LDQ\FKK GR Z\PLDQ\

\PLDOYWDGFKL [HZQQWUBRRERKZINRQPSURILOL DOXPLQL
FLHSAVEK AF S QHMDNPICHEBRR\BKOEB U] 2L P.@SRZLHU]JFKQLD
GUIZW]HZLG]LDQ\FIK GR Z\PLDQ\

ORGHUQ@HDEGMDU]QHM GA\PW D W/DFEMLY W RL PRIQF DK QRIH FIQ
JUJHMQLNYZ VWDQRDFK S&WRZHMWQLNRZ\PL |DZRUDP
IQLH]JE GQ DURDWRQWD* OLF|RE4NYZ QALHY SQN &/DONDE MID &
XNaD G X
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\PLD@DZLHWOHQLD *+ZEXGIRZAD R HHIDRJ HONHU J R RVSK] A QH
]GRVWRVRZDQLHP GR Z\PDJD QRUPDW\ZQRJR SXR) X WH)
ZHNVO Q\FK/]JWXNL

'\NRQDQLH LQVWDODFML R ZZ B W) OBIRNIER RH/ZRYNDXQLL FH Rl GBHRJ
RERZL |XM F\FK SU]JHSLVyZ

SHPRRWPLQYZ SR UG- GHFEFEQIHAVZ VWI\URSLDQX HNVWL
FP

:\PLDQD LVWQLHM FHJR V\\GMHH/A KX]HREHSGND R Z DG} DIOVES X2 \RVE
QRZH Z\NR QDR B N FEARDIER Z H MP P

'\PLDQD LVWQLHM F\FK REUYEHN EODFK®WVNEER QD SR
SRGGDQ\FK QR RLRIZH B (N KEDQ@NRIZ RO MIEIRK\H MP P

:\PLDQD LVWQLHM FHM LQVWDODFML RGJURPRZHM

:\P L D Q D yZ&4DH KAKZ

‘\PLDQD LVWQLHM FHM QDZLHU]JFKQL EHWRQRZHM RG V\
8SRU] GNRZDQLH SUJHZRGYZ SRR WX\ FKR\E|RN SO @ D
SUJHZRGSQRDBIGYLU SRG RFLHSOHQLHP Z UXUDFK RVAaRC
5R]JELYUND LVWQLHM F\FK EHWRQRZ\FK VFKRGYZ RG VYV
*HOEHWRZ\FK

\PLDQD LVWQLHM F\FK GR ZLHWOL RNLHQ SLZQLF]Q\FK
ORQWD* VIVWHPRZ\FK |DBQOWHN]@PG BG]¥WMRQ\HSRGZyU
'\PLDQD LVWQLHM F\FK NUDW RNLHQQ\FK RG VWURQ\ SF
'\NRQDQLH NRQVHUZDFMLL LGUHIXQBE® W BNXEKRRLH
Z\PLDQLH

3UJ\ZUYSRQDMR FIHQLX UREYyW \ENXGRKZ GR@LMYIEW QZ R
WHUHQX SUJ\OHJ4AHJR GR EXG\QNX GR VWDQX SLHUZRW

SNWXDOQH XZDUXQNRZDQLD Z\NRQDQLD SUJHGPLRW

:Sa\Z LQZHVW\FML QD URGRZLVNR QDWXUDOQH

5HDOL]DF MIE § UNRHVIHRN YIXQLH MV ]\P  BUYRA N BERHPPF )VUQANY M RGE
ZURWWRR I REUWHN RZWD]GIIDRVRE\ NRUJ\ VG D MIEZH  VEFGIQ K XQ R Z R
WHFKQRORJLH SU]\MD]R®D WRG FHYNXD ZZ SAWIDLGIX URGRZL\
ZZ\QLNX RJGRW\FKFIPRWERIG OL Z\F & R/ ©EWPRLY QHF WL

3UJHGPLRWRZD LQZHVW\FMD QLH MHVW Z\PLHQLRQD Z 5R
U Z VSUDZGWL Z]L & PRJ F\FK ]QDF] FR RGG]LDAa\zDi QD

] SR(Q P

= SUJHSLVyZ 8VWDRHBEWIQGRLD UN3UDZR RFKURQ\ URGRZL
]Sy 1P BBPJRU] GJHQLD 5DG\ OLQLVWUyYZ | GQLD OLVWRS
PRJ F\FK |]QDF] FRQRGGQJRBRZIDANR '] 8 1U SR] ]
RERJXM F\FK Z\W\F]Q\FK DHQLROOUDQHERRZRMX.ND L* SODQR
Z\PDJD VSRU] G]DQLD UDSRUWX RGG]LD4\ZDQLD QD URGRZI

3UJ\MRWH UDDQLD WHFKQRORJLF]JQH QLH VWDQRZIL H\W OWR * |
RERZL [XSW BEBDR : W DWWHNILH &]HQLD NI/FRE&WRZWBERY LD GD i
ZD*QRWZLHUG]HQLD OXE '"HNODUDFMHL=9BHBR \FRP]LRERZL ]X

(WDS UHDOL]DF\MQ\ SURMHNWX E G]l H BRIVA\FQ\HQEL \HR G D
JHZQ WW\@PWKQ ]HZQ WU]JQHM VWRAQPUX®ZRNMWQQHM LQG/W P
RUZ\PLDQ R ZLHWOHQRBEBHKPX®RZIFEHURERW\ GHPRQWD*R
SURZDBHRZQHWQYD JHZQ W DVE XIGRGNGA BARZ B QDI X SURRAVREN WX F
QLH Z\NURF]\ SR{IHMUGNQIDRMHJR RGG]LD4\ZDQLH RJUDQLF]\
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JGURZLH NWyU]\ E G XZB]B¥ELAD A\ R FEXEOOML SROHIP L QD F]D
RE QL ANHROPLIXW\RAD @V XWHN Z\WW SRZDQLD ]ZL NV]JRQHJR SR
Z\ZR4DQHJR SUPHFKDQLFM\FK QS ZLHUWDUHN L SUDF E
RWZRUFZDDVWK RSDFK 7RGAHBDRWDOWBH G]JLH NUQWNRWL
]JDNR FIJHQLD UHDOL]DFML LQZHVW\FWISHREMB ORUFKZ IS®N MG\
FKURQL F\FK URGRZLVNR

(WDS HNVSORDWDF\MQ\ SURMHNWX Z\ND*H SBH@®XEKGM RC

GRW\FKFHPJORHM F]\¥ |EY@LNQ LH MY RMQ ER F | TDVRRZWMURHERZD QL L
HQHUJL HQHS@Q\R]Q

3UDZR GR G\WSRQRZDQLD QLHUXFKRPR FLDPL QD FHOH E
%XG\QHN Z NWyU\P SODQRZW DR & RZ LURFERWDFREXIE RZ O D QH

,QIRUPDFMD R RFKURQLH .RQVHUZDWRUD =DE\WNyZ
%XG\QHN ]QDMGXMH VL Z VWUHILH RFKURQ\ NRQVHUZDW

8ZDUXQNRzZDQLD Z IDNUHVLH SUDZD SRGDWNRZHJR 9%7
5RERW\ EXGRZOD/@QMN*E \EDREMNYAMDIVMVDZN SRGDWNX 9%7

8ZDUXQN RIPQEDDRZ Q H

8VWDZD ] GQLD OLSFD '] & A3WRJRSEK®ERPODQH"
5R]SRU] GJHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD
JDNUHVX L IRUP\ GRNXPHQWDFML SURMHNRREZHMI XVERE
EXGRZODQ\FK RUD] SURJUDPX IXQNFMRPDOQR X*\WNRZ
5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD O

LIRUP\ SURMHNWX EXGRZODQHJR '] 8 1U SR]
8VWDZDLD G NZLHWQLD U A3UDZR RFKURQ\ URGRZ
1P

8VWDzZD ] GQLD NZLHWQLD U 3UDZR HQHUJHW\F]Q
1P

ZLDGHFWZR , P% \QRG P ROBIDI'N D

' QVWUXNFMDRF%UHSODQLH FLDQ JHZQ WURRRKIEXG\QNYy
 QVWUXNFMD ,E#]QOIRLQRZ\ VIVWHP RFLHSODQLD FLDQ
5R]SRU] G]JHQLHP OLQLVWUD ¥RADSR/GRWNLX 0 RAXGNRHQL F
UR]SRU] O/[SQIBLBEXQNYyZ WHFKQLF]Q\FK MDNLRFERZLQC
XVI\WXRZDQLH U] SR]]|

QQOBINWXDOQH QD SUHSLVYH VORJIFMIQH QRUP\ L ]DVDC
]ZL |IDQHRFHVHP SRRBURMRZDREXGRZODQ\P

/RNDOL]DF\MQH

&DAR UEXGRRZ CDQJEK SURZDG]RQD Z REU EDHRISROY NH MJI
2 URGND OHG\FUPEBDPXWD ZXUDWRBDHG]LDANL QD NWyUHM
MHVW SUJHGPLRWRZ\ EXG\QHN EUDBO IMHY W= DD R WXP®IUHF
3UJHVWU]JHQQHJIR
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2JyOQH ZADVQR FL IXQNFMRQDOQR X+\WNRZH

=DNUHV REREYWFE\WHP HQHUJHWRRIQQPQIEKMWYRRX 3URJUL
)XQNFMROWORAP SUJHZLGXMH *DGQHM UR]JEXGRZIDPD¥FWQL!
]DGDQLD RSUYF] SRDXWMDMDFRR VL s UDgRHEXIG\\@ERPGIVR Z\NRQD {
UyZ @QUHH]EURERW\ WRZDU]J\V] FH

'VI\WWNLMWWRVRZDQH UR]ZL ]|DQLD SU]\ UHDOL]DFML ]D
XZ]JO GQLDU PR*OLZH GR ]DVWRVRZDQLD HQHUJRRV]F] G
RJUDQLF]JHQLH QLHNRUJ\VWQ HJRP RGN L% DZDL@L DKR@®R VR GR
QD HWDSLH EXGRZ\ MDN L X*\WNRZDQLD :ZANRWMMSRYREZL ]
]JDSHZQLDM F\ VSHAQLHQLH Z\PDJD GRW\F] F\FK EH]SL}F
X¥W N R ZDQDOQ Ny Z KIDIQ HWDEJ@RFK L ]GRIQRZRVMRGWEXLRND] RFKUI
KD4ADVHP L GUJDQLDPL RV]F] GOQR FL HQHUJLL RGZRZLHGQ
X*\WNRZ\FK JJRGQ\FK ] SBRH]QBPJGIJREP RELISNYWHGPLRWX ]C
MHVW XWREWPDNWULHDKELH VW HI@X SDUDZR HWUyZ QRIPSBW DADX E
SRZLEWIDQDW BWQHIRRG\ |HZQ WU]QH SRGGDQH IG BRI HAISRAID L
SRGIZDPLD QLM SHAI D Z\P D JDYXI NDFKUMHFEQLF]Q\FK QD U

S5RERW\ EXGRZODQH Z\NRQ\ZDQH ZHZQ WU] RELHNWX PXV
XFL *OMDN QDMPQLHM LQJHUXM F\ Z SUDF RVYE NRUJ\VWDN
FI\QQ\P RELHNFLH L QLH PRJ VSRZRGRZDU ]DN4yFH Z MHJR

6]FHJyaRZH ZADVQR K+IWQOREMRQDOQR

'\PDJDQH Z&4D FLZR RE\WXNQ@RAMRGRDQBMDOL]RZDQLX SU
]JDPYZLHQLD

ZH ZV]\VWNLFK SRPLHV]FIJHQLDFK EXG\QNX PXV] E\uU ]DI
GRFLHSOMQIHEGQ WSRAERYR/ DU Z)NROPYNVWDQLHP QDM:{
REHFQLH VWRVRZBRYAIRBRIZEZLD LFK LJRODF\MQR U F|
Z\PDJIXQHEDUXQNDFK WHFKQEZNS)&K]\QRLMNRNSWRHRLNDQL
]DAR*RQH Z DXG\FLHJBQHUEJHN\H JJX¥RFRD HQHUJLL
NRORU\VW\ND JROMWADIFVMDDREMEWRZD QDL S.R|MY HUZMNZR. U
=DE\WNyZ
Z\SUDZD HCQHQDBP\NDDENWDIQFMH K\GURIREL]XM FH NWy
RQODVL NDiU ZRG L E GLBXPURRREBSRR D QD G]LDAD
DWPRVIHU\F]Q\FK RUD] RGSRUQR FL QD *\FLH ELRORJLI
ZV]\WWNLH ]DVWRVRZDQH XU] G]JHQLD SRZLQQ\ VSHAC
VWDQGDUG\ Z\NRQDQLD L HQHUJRFKARQQR FL
QRZH R ZLHOWHIHRRW ]FRGO&GHEARERIL ]XM FH QRUP\ GR
GR ZLHWOHQLD SRPLHV]E\NDMQBWAaHZEIGHEDX ADRWEYDU P
OP
GDQH URG]DMH SUDF PXVMHGDBAINRRDEQXD QHURPWDFK HP

2SLV Z\PpDO®DZLDM FHJR Z VWRVXQNX GR SUJHGPLRW)?

'RNXPHQWDFMD SURMHNWRZD

=DPDZLDM F\ RENRQOMHFD*RSUDFXMH L SUJHGA4R*\ GR RF
SUJHGVWDZLDM F SURSRQRZDQH UR]ZL ]DQLD =DPDZLDM
UR]ZDL L Z\GD ]DOHFHQLD GR XZ]JO GQLHQLD Z GRNXPHQWLE
\NRQDZF\ R GHF\]MH DGPLQLVWUDF\MQH ]JJRGQLH | 3UDZH
DNFHSWDFML RG =DPDZLDM FHJR UR]ZL |D KRZRWDMBNRVRZ\
=DPDZLDM F\ Z\PDJD UyZQLH* SIURGHRN QDA DZSHRID® K EFNG W




352*5%0 )81.&-21%$/12 8)<7.2:<

VNLHURZDQLHP GR UHDOL]DHFAWG\¥ DN SHNEXEH DNRPLRO PR F
QLQLHBVRHUDPX )XSINWNRRBRODIORZSRG HWDRRPL G]\ ,QZHVW
D:\NRQDZF 'RRERWD\SDRMMIWWREZAQLD G Z\PDJRERDL DX MW ¥ DFEKG
SUJHSLVYZ L DNWXDOQ\FKD QD VG RN R 7 BKQB |B FERHLIFGIRANHPD O L | [
SRZLQQ\ SRV IAHUDNGRWBYWER VWRVRZDQLD QD SROVNLP U
SURMEN@®R®EERIGQUROOR]QIDANUHVLH SAYAFLZSR*DUR

:\NRQDUR § RE R DIOM H&RV R S U DERIZO RE DEDRN R HE@W B RWIR Z H M
X]\WNDQRDHRER ZEBDM ZV]\VWGIQFKK QUHRG RNHKPHQWYZ WHFK(
SRWUJHEQ\FK GR Z\NRQDQLD SUSR EFRGEHXRID\PH B Z B Q/LRU DX BB
SR]ZRQBEGBR]ZROMPNB ZDmM XH R E MHNAVMRKOAAE PQHG ] L H

=D P D ZL DRF ] HMX MR QDR SUPRR@FHSFMH ZS DRWHRNSWRR Z D Q
NRORU\VW\NV g HINASZL\BBORDPHWUYZ SUJHZLG]LDQ\FK GR ]C
L PDWHDGBEZDWQH GR NG B NORD REXGHX @ MBR Z D DBIFR B M

'OD SUDF WHIRKAPRGB MERDD) %,2=
3RQDGNWRQDZFD SRZiUQLHQ ]DSHZQL

RSUDFRZDQLH LQIRUPDFML GRW\F] FHM EH]SLHF]H VW?Z
RSUDFRZDQLH KDUPRRRIUIVRZRLQRZHIRK]IJRGQLHQLX
]=DPDZLDM F\P

RSUDFRZDQLH KDUPRQKRJIBGPX FSQDXWRRDPIDZLDM F\P
RSUDFRZDQLH VIAQY W UX NNFRMWDLY RRY MIRZDIQ\FK Z RELHNFLI
WHUPRPRGHUQL]DFAMM [EXNB \QRXVIWP G]H

RSUDFRZDQLH GRNXPHQMDFWW NSREX\ ERQ@DZ DM & HF]QL
ZLDGHFWZDPL GRSXV]FJHQLD DWHVWRPD] L&BUDYPDF M
LQZHQWDU\]DFML JHR GIH] \MMQEW 8 RRQIRD QB] R Z\NRQ

'RNXPHQWDEMNRP@DGDNX SIROVQLRP JIRBRPL SU]JHSLVDPI

DNW X IMRQ\PLPL JEXGREZPDE SRZALRSIDVEIRQRBR N B SXDONQR
ISUJ\GBVSRXRNWX ZLG]HQLD®FHOX NWYUHPX PD V

3URMHNW)\ SRZRBEW\PDZQBQLIR ]ZX QX FMMREMRMYRV U XN F\MC
PDWRIDHDL NRV]WRZH RUGDHW\VWONH DEFHE]ly B&GIQ\GHWD C
RSLVHP

URMHNW SRZYMQHQ ENRRUG\QR Z DA KZ R UDV] PRRNVHEBPY & U
NRRUG\GD)HEMRZBIM SRGSLYVDNLE W] ISURMBEN IO QW RV Q L F]
ZUHDOL]DF ML *OH RS HIALDZ SO [ H Z3 KRG QEFVD SRZDQLD URERW

'RNXPHQWDFMD SURMHNWRZD SRZ\NRQDZF]D ZLQQD ]DZ
]JDPRQWRZDQ\E K XUNMIFR OV

3UJ\JRWRZDQLH WHUHQX

3UJHG SUJ\WW SLHQLHPNB R DZHFDOJR P R XL RIREYVMAMWR U H P
VSRVYE ]DVLODQLD SODFX EXG®RRV W DI\K]PWIRRKIG QV 8BV HE V
UR]JOLF]HQLD SRERVUXEHKEGHBIIDERRD PUHDOL]RZDU ] LVWQLHI
XSUJHGQLP ]JDLQVWDORZD Q EX SIREFD) MW NERGHRIIRR ERRIE R ) LZHRDYIH
ZH Z4DVQ\P 1JDOIWHVXHRGQLU ] ,QZHVWRUHP ORNDOL]DFM |
PDWHUEX&R ZOOQ\CKHRHQLD BH]\MR USHDBRMAOM) SRZRGRZ
PROLAR\WNRZDWQUQLFMyZF\NRPXQLNDFAM®CPIQNZXRN ]DSHZQLH
EH]SLMAW]HRYW QDQLFK RRAU\VWDM
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&HFK\ RELHNWX GREXRZORQRN UPNF\MQ\FK
'RFLHSOHQLH HALD\® ZQIBXKMMREAHM L]RODFML SUJHFLZZLO

=JRGQLH | ]DOHFHQLDPIQ PRGRMX HUJ BERQHMWRB]LOHWMRSR]LRF

FLDQD SLZQLF RG VWURQ\ XD $XIKIVAY D RGCU B VR ®@QIOMER QA\
Z\NRQROSARBRIZ|HFLZZIZOURFRRZ SRZ4aRND JE L WODLANIQ HMH S C
VW\URSLDQRZ\FK HNVWUXGRY¥BQAFK QRLNM: P .@FPODLFM
SUJHFLZZLOD@RtLB®ZUNKRU]\ ]DVWRVRZDQLX GZXVNADGQLNRZH
SRZARNL ELWXPLF]JQHM Z]PRFQLRQ@HFMQKKZNDQ MR ZUR]EBR YL
]DLIRORZDQRD

S3UJ\JRWRZDQLH SRG&R*D

3U]JHG SU]\WVW SLHQLHP GR QDNADGDQLD SRZ&RNL L]ROD
NWyUH PXVLVRFRQRQW WHYZQH EH] NDZWIEN WEQW M i Z] RQLDH M
SUJ\F]IHSQR i XDQHVKR ELSU]JH] VNXZDQKE K\ IGD\NRSDANQ R ZD
RZLHU]JGBEQERNADGQLH RF]\ FLU ] SR]JRVWDAR FL VWDUHM
DOQDVW SQLH SUJHSURZDG]LU GH$WQKNFERGPRLRNKREURSRUD
FKHPLF]JQ\FK O0XU\ ] FHIR & § DL *\ P24V B 8 V&R R BDHIV HER ]
WV\QNX ]DZLOJRFRQH R QB DHFROYR LFH ALMWEVEQEERID Z
JW\QNX UHQRDDAUIRIPHFIR SRa FIHQLH SRZILAIR\FK QIDISRERD R Z\
IDVHSWRABILX RN FP | ]DSUDZ\ FHPRQDRIZRIGK REPDABRIQR PIR C
QDOH*JUXQWRZDiU URJWZREMPR]BRGRDORPLNRZHM  ELW)
SUJHFLZZLOJRFLRZHM

I1DUR*D ZHZQ WU]JQH SRa FIHQLD FLDQ IXQGDPHQWRZ\FK ]

1DURZIQ 2ZMU]QH L SR4 FIHQLD FLDQ IXQGDPHQWRZ\FK ] &l

D ZNOHMHQLH WD P\ XV]FIHOQLDM FHM

Z QDUR*DFK SR REX VWURQDFK NUDZ G]L QDQLH
EHJUR]SXV]F]DOQLNRZHM ELW X PR MJ}HNR N6ARR ZQBR N P GBLLH
FP ZL NV]JHM RG V]JHURNR FL WD P\

XaR*\i WD P QD ZLH*\P XV]F]JHOQLHQLX UYyZQRPLHUQ
GRFLVQ it WD P L SR Z\WFKQL FLX MHV]F]JH UD] SRZOH
VIJHURNR @ ]DNADGHN SUJ]\ 4 F]HMMPQWIBMP\ FFZ L|Q Q& DD
GZXVN4DGQLNRZ EHJUR]JSXV]F]JDOQLNRZ Z]PRFQLR
ELWXPLF]QD GR Z\NRQ\ZDQLD JUXERZDUVWZRZ\FK
K\GURL]JRODF\MQ\FK

E Z\NRQDQLH IDVHW

1D SUJ\JRWRZDQ\P SRG4RYX VW) D QHRE @HNRPGIDIR SURPLHQL
FHPHQWRZHM 1DOH*\ NRUJ]\WWDU ] RGSRZLHGQLR XNV]WDa
PDWHULDA&X QDOH*\ ]DJUXQWRZDU URJWZRUHP ZRGQ\P | E
SUJHFLZZLOJRFLRZHM

IDN&DGIDELWXPLF]QHM SRZARNL

3RZARN ELVBRFRMDOEL HGZXVNADGQLNRZHM EHJUR]SXV]F]D
UR]JSURV]RQ\P PDV\ ELWXPLFJQHM GR Z\NRQ\ZDQLD JUXEF
K\GURL]RDINR QIRIBEXEBH\VWZRZR OLQLPDOQD JUXER i SLHL
3R Z\WFKQL FLX SLHUZV]HM ZDUVWZ\ QDFL JQ i GUXJ ZDL
SRZARNL GUXJLHM ZDUVWZ\ Z\QRVL PP OLQLPDOQD JUXE
SRR®RZLOJRWQD FR GDMH JUXER it RN PP SRZA4RNL SR Z\
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ZLH* SRZA4RN ELWXPLF]Q QDOH*\ FKURQLU SUJHG
DWPRVIHU\F]Q\FK WDNLFK MDN PUy] SRU\ZLVW\ ZLDWU E
OLQLPDOQDU IV IISRSHRDW X. RWRF]HQLPR&S FPOMNDW BUQEF \E\HRS
Z\QRVL f& 3RGDQH JUXER FL SRZ4RN Z VWDQLH PRNU\
SUJHNURF]JRQH R D JUXER i Z VWDQLH VXFK\P QLH PI
Z\PDJD@PWEGLPDOQ\FK &]DV VFKQL FLD ELWXPLF]QHM SRZ:¢
WHPSHUDWXU\ RUD] ZLOJRWQR FL SRZLHWU]D 3R FDaNRZL
SUJ]\NOHLU L]JRODFM FLHSOQJUZ $RVWIDNRD 8BWRWMAMR SLBQ
QDOH*\ ]D\SWRWV\RZDHUPRL]RODF36Q N W HNV WUNXGRKAM QWL VS
Z4D FLZR FLDPL RGSRUQ\PL QD FL JaAH G]LD4DQLH ZLOJRFL
MHGQRURGQD VWUXNWXUDNDRBRENRZE ANWWUDGBRZDQLD S
SU]H] FDa\ F]IDV ]DFKRZXM VZRMH Z4aD FLZR FL WHUPRL]ROL

=DEH]SLHF]HQL &R FRRISSHYGHBOINVINRG]HQ L HOFD ®HFRK DYNLFQQY
SRSU]JH] PRQWD* IROLL WARF]RQHM

ORQWD* IROLL WARF]RQBPRIHNKENAUNRRHMR PR\ J ZQWaRF]HQL
GR FLDQ\ EXG\QNX 3U]\ GRNA&DGD QRIXQQRR \[DN &R® HAWZ RO k
UXU\ L LQQH XU] G]JHQLD Z\FLQDI (Q R¥ HFR PORRF RIZIRY GHL LEROK
ZSDVLH EH] Z\W&4RF]JH Z SU]J\SDGNX JG\ GRGDWNRZH PRFF
]DVWRVRZADHEREZH PRQWD*RZH *yUQ NUDZ G( IROLL ]JDNR F

(OHPHQW\ VNADGRZH V\VWHPX

IR O L D MQRPOBHZ WEVR P HWWAR F]H

SURILO GR |DP\NGRQLD]RQPOEGNM K UWDHEU]H JUXQWX
SRGN4DGND GR PRFRZDQLD L(RLOD S\ XX EIRR\OW B QORXZE FKD
G\EHO SU]JH]QDE{RQR GRFRIR@WHDVLH Z\WAaRF]H

WPD EXW\ORZD GR NOHMHQLD ]DN4DGyZ

3R Z\NRQDQLX UREYW QDREDWV\IDU\FKUZONMRER ] Z\NRSX ]
ZDUVWZDPL JU REBP VWDRW\SYRBZYyU]D QD ADNRKRHMRBRZLHU
QDZLHU]MNRMWNL EUXNRXMN JMNADRGPDiG QD SRGEXGRZLH |D
ADPDQHJR PP JU FP RUD] SRGV\SFH ZDUVWZD Z\UyZ
WDN DE\ X]\WNDi JUXER i PLQ FP %DUG]R ZD*QH MHVW
NRVWNDPLFR RLQURRMR (ZHQWXDOQH GRFLQDQLH NRVWNL S
FL FLD NRVWNL 3R X4aR*HQLX NRVWNL VSRLQ\ GRNaDGQL
1DVW SQLH FD4a SRZLHU]JFKQL XELU ]D SRPRF IULERDWRL
3UDZLGARZR X&4R*RQD SRZLHU]JFKQLD SRZLQQD VWDQRZLI
VSRLQ\ PL G]\VNRMWNDPLRG ZLWUREQXO /XELF] L =\JPXQWI
]JDNR F]H B WARERFLWD QX SLHUZRWQHJR

8:$*$ 3UDFH Z\NRQDU ZJ ]JDOHFH [DZDUW\FK Z LQVWU}
Z\EUDQHJR V\VWHPX ] X*\FLHP V\VWHPRZ\FK DAGWHAMRQLL E LRHU
FLDQ IXQGDPHQWRZ\FK Z\NRQDU RGFLQNRZRF L HWPR B R®@LH
JRERZL ]XM F\PL SU]JHSLVDPL %+3 GRGDWNRZR FKURQLI
SRVWURQQ\FK

=DVWRVRZDU PDWHULDA&A\ R SDUDPHWUDFK QLH JRUV]\FK Q
REUJXWND UHQRZDF\MQD

JDSUDZD GR Z\NRQ\ZD QLR SSEWQ R WNIY L] E PHE@UMES DM F
&HUW\ILNDW :7$%

@QH WHFKQLF]QH
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NODVD ]pPS®BZY JJRGQLH ] (1

X]LDUQLH QRLM

WHPS X*8F GR &

UHDNFMD$QD RJLH

$EVRUSFMD ZRG\

SHQHWUDFMD ZRG\ SR+EBR'GDQLX DEVRUSFML ZRG\
ZVSYaF]\QQLN SU]JHSXV]F]DOQR FL SDU\ ZRGQHM
SUJ]\FIHSQR (i *GR SREB&R*B % OXE & (1

WA\QON UHQRZDFE\MQ\ Z\UyZQDZF]\

WON UHQRZDF\MQWIN UR Z@DZHNALS RURZ D QAEMRALID GD M F\
&HUW\VILNDWR MWRVRZDQLD ZHZQ WU] L QD JHZQ WU]

@QH WHFKQLF]QH

NODVD ]BS6D,Zz\zJ (1

X]LDUQLH@LH

UHDNFMDX$QD RJLH

DEVRUSFMD ARIGRd SR K

SHQHWUDFMD ZRG\ SR EDBPQLX DEVRUSFML ZRG\
ZVSYa4F]\QQLN SUJHSXV]F]DOQR FL SDU\ ZRGQHM
SUJ]\F]IHSQR I GR SR®PH*F % OXE & (1
WHPSHUDW X& 05 R*&F L D

GX*D ]GROQR i ZFKaD QUINRIGIOL ZRBRDMRDRZDRGRZODQ\F
K\GURIRERZ\

G\IX]\MQ\

RGSRUQ\ QD G]LDADQLH QD G]LD&4DQLH VLDUF]DQyZ
GR QDNA4DGDQLH U FJQHJR RUD] PDV]\QRZHJR
ADWZ\ Z REUYEFH

GX*D SUJ\FIHSQR it GR SRGAaR*D

FHPHOWRZD ]DSUDZD PXUDUVND

JUXSD ]DoSURZ\(1 *3 &6 ,9 ZJ (1

Z\WU]\PD&R U QD

FLVNDQUHPPS

X]LDUQLH®PH

SRF] WNRZD Z\WU]\PD4R U QD FLQDQLH 1 PP Z
DEVRUSFMD ZRGPLD UZ\b B4 R 1

]DZDUWR U"FKOR&OQYZ

ZVSYyaF]\QQLN SU]JHSXV]F]IDQLD SPAl\ ARGQHM — Z
WHPSHUDWXUD REUYENL f& GR fé&

SRZARND ELWXPLF]QD

WHPSHUDW XL&DGHRE U y/fEsN L

FL *DU REM WR FLRZRWNADGRDERD S4a\QQHJR

FIDV RERIWENL SU]\ &

VS4\ZQR i | SRZLHRNFKRISBLRQRZH M

SUJ\F]JHSQR i GR SR®aR*D EHWRQRZHJR
ZRGRV]F]JHOQR i SRZ4ARNL EQODN SUJHFLHNX SU]\ FL Q
PURJRRG FRUDRXV]|NRIG]JH SRZ&RN

RGSRUQR (i QD SRZVEDPNQL M Q@LVi SRGAR*D

SHAQH REFL *DQLH
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SR RN GQUDFK&
SR RN  SQJ\DFK&
SR RN GQUDFEf&R

VWI\URSLDQ HREY XU XQRRPDQ\ $

ZVSYaF]\QQLN BILHBZR G'H @L D@

JGROQR i VDPWRDPIR IOLVEL B\

NODVD UHDNFML QD RJLH

Z\WU]\PDA4R i QD FLVNDQLH 3NBD RGNV]WDAaFHQLX
QDVL NOLZR &t ZRG SU]\ GAXJRWUZDA\P |DQXU]JHQLX
RGSRUQR i QD F\NOH QIR]PBDNYQRDOQID RRAIDNOLZR i

RGNV]WDAFHQLH SU]J\ REFL *HQLX N3ID Z WHPS f&
IROLD NXEHANRZD

ZDJD J P
JUXER i RPDWPULDA&X

Z\WU]J\PDA4R i QD NELRNDQLH

Z\WRNR i Z4W ®#PF]H

ZWRNR U ZWWammE|H

LOR i Z\W & RMD| H

UHGQLFD RWZRUYP Z SHUIRUDEML
SUJHVWU]JH SRZLHWU]D ML G]\ NXEHaANDPL
RGSRUQR (i WHPSGHRIDWXURZD

NRORDUQ\

'RFLHS GHDHAHQ WUIRQAXG JUXQWHP

=JRGQLH ] ]JDOHFHQLDPL DXG\WX HBORQDIIEGWIBEINMWAPRBLD
SRGZYyQDPKRFLHSOLG SU]\ |[DVWRVRZDQLX Sa\W ]JH VW\U
SUJHZLG]LDQ\FK GR UHDOL]DFML UREYyW REHMPXMH

GRFLHSOHQLH FLDQRERG WEREQWHPRIGWDARGZYRILBD (7,86
SUJ\ X*\FLX Sa\WNWWIXGRIDLQEERYAF]\QQLNR .@UD]
]Z\NRQDQLHESRDHZDFMQLD SUJHZLG]LM QD GR GRFLHSOH
RFLHSOHQLH FLBRUHEOXWREQ WK UR ¥ W(IS REGZ 7DDV W Z
VW\URSLIF@XLIDVSYAF]\QOLRN@\NRQDQL HPS RIDIHADFKQ L D
FLBQ]HZLGRPQBI®R Q PD

RFLHSOHQLH FLDQ ]HZA® QU3 Q3P ® WHEREJDIVBM W HP L H
(7,&6 ZDUVWZ VW\URSLDQX JU >: FR@\RRQDEGLHPQHOX Z I
SRZLHUFLIS@IBZLGRPQBI®R QAL D

'RFLHSOHQLH R FLH*\ RNLHQQ\FRGL \GUUJRICR Z BFEKG W7V | B O
VW\URSLDQX JU PLQ FP

Z\PLDQ REUYEHN EODFKDUVNLFK SRGRNLHQQLNyYZ JHZQ
GHV]F]BZHM FLDQDFK SRGGDPD\DR ZGIR ELNKQ B QMR ZERO D F k
W\WDIQWRZHMPP

XSRU] GNR ZURZAD 8 PREM EBFXRSRG 16 DA FKZ \G]RF WHIS 6 HSUL X Z
QDOH*\ SURRBGHISIOSREHP Z UXUDFK RVARQRZ\FK

3UDFH ]ZL |DQH RAINRIIHQIHP QDOH*\ SUJHSURZDG]LU ]J

2FLHSODQLH FLDQQMZQ RMHIWEGK OBMAN RUD] FL O
SURGXFHQWD Z\E GDRLHHIRO H/\VWHPWW NLH GRBWHISWLDRAEL D V SREZ
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SRFKRG]LU RG MHGQHJR SURGXFHQWD L ZFKRG]LiU Z VNa4DG
VWRVRZDQLD RIBW I ULKD & W2y SQRERHE WV B O/HI®@ ik D

.D*G\ ]DVWRVRZDQ\ V\VVBEIPLHERHDINRQBQDR [HZQ WU]C
VNODV\V\ILNRZDQ\ MDNR 152 L SRVLDGDU &HUW\ILNDW\ =JRGQ

3U]\ Z\NRQ\ZDQLX SUDF QDOH*\ S|QHYVRVUYNIPVIR DBItLEXa
HOHPHQW\ VIVWHPX RNUH ORQB]Z $SREDENB F/NIE K OEKEDLHNIC
UyZQRZD*QH

S3UJ\JRWRZDQLH SRG&R*D

'V]\WWNLH PDWHULDA&\ QDU] G]JLD L VSU] W ZLQQ\ E\i
WHF K GURGX PHDQWHID LD4\ SRZLQQ\ RGSRZLDGDiU Z\PDJDQLRP
SRVLDGDU ZLDGHFWZD MDNR FL :V]\VWNLH HOHPHQW\ Z\:
HOHZDFML WDNLH MDN U\QQ\ UXU\ VBRR MR Z®O REUR\BNLH E
NDQDa\ ZHQWUPBERMOQHZHQEWS\OBRWM.QH\ ][RV W D@D YG\HBR QM F
Z\PLHQLRQH (QBPBR®IHN SU]JHZLG]LDQH GR SU]JH4AR*HQLH QD
]JDPRQWRZDiU SRQRZQLH SR ]DNR BIHQLX\BUYD R GREZ HB®®C
HOHPHQWYZ PRQWD*RZ\FK

,VWQLHM FH NUDW\ RNLHQQH QD HOHZDFMDFK SRGGDQ)
PLHMVFH ]DPRQWRZDi QRZH VWDORZH ]DEH]SLHF]RQH SU
IPDORZDQLH SURV]NRZH

3UJHG SU]J\WW SLHQLHP GR SUDF GRFLHSOHQLRZ\FK QD
Z\NZLWyZ VROQ\FK RVDGyZ ELRORQLFKQ\JDXW &XX{8\F K DR]OW'
6SUDZG]JHQLX SRZLQLHQ JRVWDU SRGGHDQ\-H yZIQ ISHR*G ¥ RARHS IMH
FKARQQH OXE QDGPLHUQLH VL RV\SXM FH Z\PBDUHONKBWR
S NQL FLD FLDQ SUJHG SUJ\VWDSLHQBWPZGR UREYW GRFLHS

6SUDZG]HQLD Z\PDJD UyZQLH* VWDQ WHFKQLFJQXEHRGAR *
=DZLOJRFRQH |JPXUV]D4aH L XV]NRG]RQH W\QQDLOHNXQ WX EQH
HZHQWXDOQLH Z\UyzZQDiu ]DSUDZ W\QND UM UHYR B4 RGF K3
SRZLHU]JFKQL L NUDZ GJL -H OL QLHUYZQR ii SUJHNURF]
WHUPRL]RGBRIMMHGRLHM JPLHQQHM JUXER FL : SU]J\SDGN
VADEH W\QNL RGVSRMRQ D QIR ZF§RNVN P DRXOWN NZ B U \QN BI\Z W'
1LHUYZQR FL L XE\WNL QDOH*\ ZF]JH QLHM Z\UyZQDiu ]DSUD
Z\NRQDQLH SUYE\ SU]\FIHSQR FL ]DQLP SU]J\WW SL VL GR P
RFLHSOHQLRZUAKN QB XBAEKZ PLHMVER FK VHFEIQZDFIMKL NOHM X R G
UR]JHUZDQLHUGBRWISS& W\ R]QDF]D WR *H SRG&R*H SRVLDC
SUYED ]DNR F]\ VL QLHSRZRG]HQLHP QW@ |BVYWN Q HN RG\HNLC
]ZDUVWZ ]J]HZQ WU]Q HOHZDFML SRZLHU]JFKQLH QDOH*\ ]D.
“H*HOL SR |[DJUXQWRZDQLX SRG4R*H RND*H VL GDOHM QLH
PHFKDQRBSREZLHG Q LGIL B U3 RIGRARR 2 D

ORFRZDQIROIARWL WHUPLF]QHM

ORQWD* S4\W L]RODFML WHUPLF]QHM QDOH*\ ]DF] i RG ]
EXG\QNXYWZD Z\WWRBRQPBAMWHULDAaX QBRMRQADXRLAHJR]JHURNR
ZL NV] RG S&4\W\ RFLHSOHQLRZHM 1DOH*\ M PRFRZDi Z SR
SU]\ SRPRF\ ZELMDQ\FK & F]JQLNyZ 1DOH*\ EH]Z]JO GQLH P
SRPRF\ SODVWLNRDBR*BFK HEXGDQN X PRFRZDi OLVWZ\ QDU
QDOH*\ SUJ]\NOHMDiU GR SRGAaR*D SUDPMSIRIRRS WOM MK P N W
RFLHSOHQLHP V\VWHPRZ\P .OHM QDOMUDZ 0B NAIGD L OR] Z
SR E\U ND*GRUD]RZR WDN GREUDQD *H SR GRFL QL FLX
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SRZLHU]JFKQL MH OL SRG&R*H QLH MHVW Z\WVWDUF]DM F
SRZLHU]JFKQL L OXE |DVWRVRZDQLD GRGBWSRB\EX* INFRERyZ
PR*QD Z\UyZQ\ZDi ]WBSICFK OR@HMREZRI VW U]H J DN WOXDHORH F K |
Z\W\F]Q\FK Z\NRQ\ZDQLD RFLHSOH FLDQ ]JHZQ WU]Q\FK EX
WHUPLF]QHM ] QDAR*RQ\P N QHWMRP\iQ [SERHAEIIRHER PR JHRM RF
IGRFLVQ i GRELU GR SRGAR*D %RF]JQH NUDZ G]LH Sa\w
SUJ\OHJDU D PDVD NOHM FD QLH SRZLQQD PL G]\ QLH zQl
SRZRGXMH SRZVWWBHEDPLFH PRYXWNYWYyU\FK QDOH*\ EH]Z]JO C
XN4aDGDi PLMDQNRZR ]DUYyZQR QD SRZLHU]JFKQL FLDQ MD!
SRZLHWU]QHM PR*H SU]\ ZL NV]\FK ZNO V&R ]F MBIFEQ BR]G &/R)
]DFKRPDPL SUJ\NOHMRQHM SRZLHU]JFKQL QHWWR 3U]\
QLZHORZDQLH YRBDJBMXE\FKHWHJIR PLHMVFDFK VW\URSLDQ)

1DOH*\ Z\NRQDU GRGDWNRZH PRFRZDQLH GRFLG\E®HQLD
JWZRU]J\ZD VIWXF]QHJR Z EDRQNEG NRWHNMLFRDFVRFL DO\ LP
FLDQ\WAHIDFK QPHURRRRFRLR - P '\EOH RVDGRZLHHREEKQDM
RFLHSOHQLD L ]JDOH*QLH R® BRG]WMKS NRGNE @BIODRIUBN &
ZRFLHS\OOHNDIE\ XV NRGY NW X U\ Sa\W L0 R BSAMIE WH R 6 L]JFH DM MW L
VW\URSLDREGRWMNRZH PRFRZDQLH PR*QD Z\NRQDi{ SR XSa\z
*4 ERNRDNRWZLHQLD NRANYZ Z ZDUVWZLH NRQVWUXNF\MC
'RGDWNRZR QDOH*\ Z\NRQD# XV]F]JHOQLHQLD VW\NyZ L]ROD
EODFKDUVNLPL SU]\ SRPRF\ WUZDOH HODVW\F]QHM PDV\ V\\

:VND]yZNQDZAN]R

SUJHV]OLIRZDQLH OLFD VW\URSLDQX SRZRGXMH XVXQL
]ZL NV]DM F SUJ\F]JHSQR i ]JDSUDZ\ NOHM FHM GR MHJR ¢
SR RSHUDFMDFK V]OLIRZDQLD ND*GRUD]JRZR QDOH*\ XV
QLHGRSXV]F]|RIVQHD MHOWHSRVNRNYZ V VLHGQLFK Sa\w
SRQLHZD* VWZDU]D WR U\]J\NR XVINRG]HQLD ZDUVWZ
VNRNRZ\FK JPLDQ MHM JUXER FL

3BRQLHZD* VW\URSLDQ MHVW PD&4R RGSRUQ\ QODH®A&XJRYV
RJUDQLF]DU F]DV HNVSR]\FML S4\W QD VAR FX D SR QDNOH
GR ]DEH]SLHF]HQLD SRZLHUJFKQL SU]\QDMPQLHM SRSU]H]
]ZWRSLRQ Z QL VLDWN ]JEURM F

3U]\ Z\NRQIRADHSOBRLRZ\FK QLH]E GQH E G]JLH Z\NRQDQL

SRIJLRPH L SLRQRZH S4DV]F]Q0Q\HOHY RNMDFK $RGE|Z QDA
Z\PDJDM GRFLHSOHQLD SDVHPPVW\URSLDQX R JUXER FI
SR Z\NRQD @KL HIDFERRGK ]JRVWDQ |JGM WH ZF]H Q
]JDPRQWRZDQ\RKLBEPHRLHP RGSRZLHGQLRF IGAXOVIQEB
ZVSRUQLNDFK

Z\NRQDQLH QRZ\FK HR-GFGDQIWFEK BREEPSNIHEOXDFKDUVN
RGSURZDG]HQLD ZWGI\ GHYXE|\RY 8 XV W R Z HX FKIZWD BRWX\L | H ;
ZHQW\CQDWFSMQH

ZV]HONLH SU]HBERSURYDHNRQHFREHFQLH SR HOHZDFMD
QDOH*\ VFKRZDi SRG ZDUVWZ GRFLHSOHOQILDXWUWRYV X
RVARQRIOERRGSRUQ\FK

,VWQLHM FH G\ODWDFMH SRPL G]\ SRV]BJHIyDWW R WRZIPGE
VIVWHPRZ\FK G\ODWDFML SGREGXSOGWDRIMHIR WHIR V\VWHP

3U]JHG SUJ\VWRFILHGIODRQGR FLDQ QDOH*\ |GHPRQWRZDU L
Z\NRQB®RGLKSOHQLD ]JDPRQWRZDi QR ZHEODEFHINARADEERZYHENH N
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PP 3U]J]HG ]DPRQWRZDQLHP SDUDSHWYZ ]JHZQ WU]JQ\FK
3DUDSHW)\ JHZQ W U]® W K\RIRR)DG R ZEH®D FUK \ PP

'\NRQDQLH ZDUVWZ\ |[EURMRQHM

'DUVWZFPRURMRVWDiU Z\NRQDQD QLH ZF]JH QLHM QL* SR
LIRODFML WHWAEDRWDW SR Z LIH R]GBIEMH *\ ZMDRIRDBLQLPXP P
JUXER FINO4AIM3{ Y\WVWHPRZHJR Z NWyU\P ][RVWDMH ]JDWRSLR
DWHVWRZDQD VLDWND JEURM FD | ZAyNLHQ VINODQ\FK 1D:
SU]JH] RNRRRQXOMHE*QR FL RG WHPSHUDWXU\ L ZLOJRWQR FL
XQLNDU SUDF\ SU]\ EH]SR UHGQLP QWD HRQB G LGIVH® QX PL N\OL
]DWR]DIM]SDFKORZDiU QD JADGNR VLDWN ]EURSILR QRZRR/ |& XHE.
SRILRDANADGHP V]JHURNR FL PLQ FP =DNaDG\ VLDWNL QL
S4A\WDPL L]JRODFML WHUPLHPSHN\DRIOL P PPQ H LRAWQE D@ B1\HSWR
QDZHW PLHMVFDPL VLDWRK ERR*QWXOHOAW SBR GRS ZLDRQ!
WAQNDUVNLHJR B6WUHI\ EXG\QNX V]F]JHJYOQLH QDUD*RQH Q
Z\WRNR FL P SRZ\*HM WHUHQX SRZLQQ\ E\ii Z]PRFQLRQH
EXG\QNX VODWIND 3WAQH WP SR]D QUDFFIOMNW WURQ\ 3U]JHG
VLDWNL QD ZV]\WWNLFK QDUR*QLNDFK Z\SXNA\FK EXG\QN]
VIVWHPBXRLQLRZH OLVWZ\ QZUNRR QB QBH P F2D |[ZRX]|DPE R ¥ R
Z\NRQ\ZDQH SU]\ VWDELO QWM PAHIWRWMI)QR H LR WRE [ H@LL DR &
SRZLHU]JFKQLDFK QLH QDUD*RQ\FK QD EH]SR UHGQL RSHUD

1,( :2/12 Z\NRQ\zZDU ZDUVWZ\ ]JEURMRQHM PHWRG ]DV]
UR]ZLHV]RQHM QD RFLHSOHQLX VLDWNL

\NROQODQLH SRGNADGX W\QNDUVNLHJIR

3RG W\QNL FLHQNRZDUVWZRZH QDOH*\ Z\NRQDUO SRGNA4
]JIDVWRVRZDQ\FK W\QNyZ 3RGNabG QDOH*\ VWRVRZDU EH]
f& DDONDMMHEGQHM ZDUVWZLH SU]\ SRPRF\ S G]OD OXE ZC
]JDOH*QLH RG ZDUXQNyZ DWPRVIHU\F]Q\FK L Z\QRVL RG GR

\NRQDQLH ZDUVWZ\ W\QNDUVNLHM

'DUVWZD W\QNDUVND ZLQQD E\ii JRWRZ\PPLIFQHQD®Q@DRJ\
Z\NRQDR®E®PSRZLHGQLP VIVWHPLH GRFLHSOHQLD &]\QQR FL C
ZWHPSHUDWXUDFK RG f& GR f& SU]\ XQLNDQLX EH]SR
RUD] GHV]F]X ODWHULD& QDOH*\ QDRL UPZQRPEBBQKRHE |
ZDUVWZLH SU]\ SRPRF\ SDF\ VWDORZHM JADGNLHMD®BR VW *
PDWHULD& SDF ] J ENL : ]JDOH*QR FL RG JUXER FL ZDUVW.
PR*H XOHF VNUYFHRLXDIXBUXNBRX*Z@UVWZ\ W\QNX Z\QRV
FLJQ il UyZQLH* SDF VWDORZ J4DGN =GHMPRZDQ\ PDWH}
SUJHPLHV]DQLX QDGDMH VL RQ GR GDOV]HJR X*\FLD 7\Q
EH]SR UQIB\QARPQHF]QLHQLHPG H\] L&D GBIUH R UZL\ DWHIRKK QRO R JL F
]DSODQRZ MDD URS QDEDPO QLDFK EXG\QNX SRG UXUDPL VSX)\
WAQNX ]DOH*QLH RG SROA4RWQRWHP I HIODRQLY R &GS REL H W G]D
JRG]LDDUXQNDFK SRGZ\*V]RQHM ZLOJRWQR FL L WHPSHUDYV
E\i Z\GaX*RQ\ 1DOH*\ WDN VNRRUG\QRZDi FDA&aR i SUDF S
VSUDZG]Di & FIJHQLH HOHPHQWYIHW@H Z NN P D WA Q MWRU Y Z
ZHQW\ODF\MW\BPKRZWS FLDQ L ZF]JH QLHM SUJ\JRWRZDI
GRFHORZHJR RVDG]JHQLD HOHPH@WHKMWD EZKNRYQI DL HWVDQPHG!
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\NROQDQLH SRZARNL PDODUVNLHM

'R Z\NRQDQLD SRZARNL PDODUVNLHM QDOH*\ SUJ]\VW SLi
QDOH*\ ]DVWRVRZDiU SUHSDUDW JUXQWXM F\ MDNR SRGNAL
SRGAR*H Z SRVWDFL QLHUR]FLH FRRQHW SROZAINH W] IOXIEHS Rl

‘\NRQDWNURWQH PDORZDQLH HOHZDFML IDUEDPL NU]H
UHQRPRZDQ\FK ILUP FL OH ZJ Z\PDJD SURGXFHQWD 6W
ZDUVWZ JURQWRMVAERKLPR*O LZM ,\W VMR V8 RGDQDIG RRU X SR
JJRGQR FL SUHSDUDWXXZV B8 VWP AUXRGXEKQNWZ JZDUDQFML QD

ZLH*R SRPDORZDQ SRZLHU]JFKQL QDOH*\ FKURQLU SU]F
3UJHUZ\ WHFKQRORRGPREZLAGQQR EAE]H QDRNIDSIQRDRZHEQ
ZQDUR*QLNDFK ]DADPDQLDFK EXG\QNX SRG UXUPIRQXVSXV
XQLNQL FLD Uy*QLF Z RGFLHQLDFK NRORUX QDOH*\ VWRVR?:
WHFKXRJRH L PDWHULD&\ SRZLQQ\ SRVLDGDU ZV]JHONLH Z\PDJ
GR VWRVRZDQLD Z EXGRZQLFWZLH :V]\WWNLH Z\URE\ QDO}
QRUPDFK L Z\W\F]Q\FKD GBIEMZWMF K FX G RSPHWWIHEOUD i QDO
JGURZRWQ\FK L RNUHVYZ NDUHQF\MQ\FK ZVND]DQ\FK SU]H]
RUD] SRGRODEBKHEWZDFK ,7%

OLQLPDOQH SDUDPHWU\ IDVWRVRZDQ\FK PDWHULDA&yZ

VW\URSLDQ HNYSOHQGRZDQ\6 %6 '6 1 '6 75 7]
Q R WBRL( 1 $
ZVSYa4F]\QQLN SU]JHZRG]JHQLD FLHS&4D >: P. @
QDSU *HQLH FLVNDM FH SU]\ RGNV]WDAFHQLX Z]JO

]JGROQR i VDRRDIR MVKYL D

NODVD UHDNFML QD RJLH

Z\WU]\PD4R i QD%BLQDQLH >N3D@

Z\WU]\PD4R & QD UR]JFL JDQLH VL4 SURVWBSDG& GR

VWI\URSLDQ HREY XL XQRRPDQ\ $

ZVSYaF]\QQLN BIUHBZR G'H ®L 0@

JGROQR i VDPRDPRILLVEL B\

NODVD UHDNFML QD RJLH

Z\WU]J\PDAR U QD FLVNDQLH S\BD RGNV]WDAFHQLX
QDVL NOLZR il ZRG SU]\ GAXJRWUZDA\P ][DQXU]JHQLX
RGSRUQR (i QD F\NICPHUDR]PUD *PQIND/\PDO QD& DVL NOL

RGNV]WDAFHQLH SU]J\ REFL *HQLX N3ID Z WHPS f&
|IDSUDZD WSGEBMRARZD

JLDUQLVWR GPPDNV

ZVSYaF]\QQLN SUJHZRG]RQLD FLHS4D
ZVSYyAFR®RWX G\IX]\MQHJR SDU\ ZRGQHM
J VWR i REMRWR FLRWZDP i

]X*\FLH RRG\ O ZRUHN

]X*\FLH P ORWH U-L DN&IXP &

NOHMHQLNJRMNG

V]SDFKORZDQLHPRN

Z\UyZQ\ZDQLMRRS
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PLQLPDOQD ZUXERPR ZDUVW
PDNV\PDOQD JUXHERPU ZDUVWZ\

VLDWND ] ZayNQD V]NODQHJR

ZLHONR i RF]HN
PDVD SRZLHPPFKQLRZD
VLaD JU\ZDM FD Z]G&4X* RVQRZ\ L Z WNX

Z ZDUXQNDFK OPERUBPWRU\MQ\FK
Z URJWZRU]JH -DONDRAF]Q\P

Z\GaX*HQLH Z]JO GQH Z]GaX* RVQRZ\ L Z WNX SU]\ VLC

Z ZDUXQNDFK ODERUDWRU\MQ\FK
Z URJWZRU]JH DONDOLF]Q\P

]X*\FLH PDWIRELP&ASRZLHU]JFKQL
4 FIOLNL GR PHFKDQLF]J]QHJR PRFRZDQLD

4 FIQLN WZPRWIW®RER NRQWBRO SRSUDZQR FL |DNRWZ
PRVWNyZ WHUPLF]Q\FK WU]SLH VDWWD\G RD WHNW FDQ
LIRODF\MQHJR GR PRFRZDQLD VW\URSLDQX

SRGNabDG JUXQWXM F\ SRG W\QNL VWUXNWXUDOQH

J VWR i NJ GP#

]DZDUWR & VXEVWDQFML VWD&\FK RN

ZDUWR U ZVSYaF]\QQLND S+

]X*\FLH RN NJ Pd QD ZDUVWZLH V]SDFKORZDQHM
RN NJ Pd QD W\QNDFK SRGN4DGRZ\FK

W\PNQHUDOQ\ JADGNL

ED]JPLHV]DQND FHPHQWYZ | Z\ISHW&ELDIANDWRBD®HUDOQ
J VWR N NJ GPi

WHPS VWRGRZ BRLR

ZRGRFKARQQR i SRJ (K$* NJ P

SUJ\F]IHSQR1.iPR3 % z)1B1

SUJ\F]JHSQR i PL G]\ZDU¥WZRZD IR YVABPU]JHQLX
DEVREBEMDNDWHJIRULD : ZJ 31

SUJHSXV]F]DOQRgli SDB\ZIRG@QHM 6

ZVSY4F]\QQLN SU]JHSXV]E]DQ@UDPBSDU\ ZRGQHM
RGSRUQR i QD XGHUJHQLH NDWHJIRULD ,,, ZJ (7$*

IDUED NUJHPLDQRZD

SDURSU]HSK\\GERDRBMZD IDUED GR PDORZDQLD HOHZD!
RGSRUQR il SRZARNL QB\MR&RZBOLH

RSyU G\IX]\MQ\ G&D SDRUYZIBGQHM 6

SRa\VN NDWHJRULD * ZzJ 31

ZLHONR i ]LDUEDURBQHIRULD 6

SUJHSXV]F]DOQR i ZRG(INDWHJRULD : ZzJ 31
SUJHQLNDQLH SDU\ ZRG@HM NDWHJRULD 9 ZzJ 31
RFHQD VWRSQLD VS FKHUJHQLD EUDN S FKHUJ\ zJ 31
RFHQD VWRSQLD VS NDQLD NDWHJRULD EUDN S NQI
RFHQDLUW&SWF]JHQLD NDWHJRULD EUDN ]JaxV]F]H Z
ZDUWR 0 S+ RN
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'RFLHSOWQRBYZ SRG GDFKHP

=JRGQLH ] ]DOHFHQLDPL \DXGRS R GBE G DFB\WERNEHKEROL i
]X*\FLHP JUDQXODWX ZHaQl PV QWK HM PR.@WD F X QNM Z D
SRZLHU]JFKQLD SRAHE&OGHM@D GR

3UJHG Z\NRQDQ:LNRQIDARB X UREYWD ZRX{ \OIQ R/ JIF]HD VA S\Z D Q\F
SUJHVWDNHRE\ JUDQXODW QLH PLD& PR*OLZR FL SUJHGRVWE
JHZQ WU] RELHNWX

'OD SRWU]HE WHFKQRORJLF]Q\FK FHOHP ZWARF]JHQLD
ZLVWQLHM R P OED\F KXNR QDH F ROWZRRIBIEZQHGQLR GREUDQHN
IRGSRZLHGQLHM LOR FL SU]\SDGDM NRODZFD MREQWV\SN]!
ZGRNXPHSURDMHWWRZHM VSRVYEFR\NP@HNGIEUARIWYBRYJE LF
X]XSHAQLHQLD SR |DNR FJHQLX SURFHVX ZWA&4DF]DQLD

' \NRQDQLRFEHBPHQLRZ\FK VWURBRGDHKX FZHOW\ORZBQ}
WHFKQRORJLD Z\PDJD Z\NRQDQLD OLF]Q\MKR ROIMZRWU|YZ E G
MHJR Z\PLDQD QD @R¥Z2D IP\SBRBOAHMW PR]JUJHZDOQHM

.U\FLH GDF KX D8I Q WiHUPRGIX|HZDWOWN RV \MINNRZ D Q2

: UDPDFK SUDF GRHNRKQEODGIQURERFENL J]\PVyZ SDVyZ QD
ISRGU\QQREPAKQYZ ZHQW\ODF\QINORER/ DIWS Z HAZ © D F K \

'R SUDF GHNDUVNLFK X*\ZDi# VIVWHPRZ\FK LJRNOLQyYZ VW
SU]\ SR4 FIHMRRUPNRRUGDPL RJQLRZ\PL QDOH*\ |DEH]SLHF]\
PRFRZDQ G\EODRI]VERDEKHRK FP

1DOH*\ Z\RRIQINLZHQW\ODF\MQH ZJ |DOHFH SURGXFHQWI

3U]\ SUJ\NOHMDQLX SDS WHUPR]JU]JHZDO G¥WDI® KPORRF
SUJHVWU]HJDU QDVW SXM F\FK ]DVDG

SDOQLN SRZLQLHQ E\iU XVWDZLRQ\ Z WDNL ZSYRWYE DE!
SB\ RG VWURQ\ DQW\DGKH]\MQHM

Z FHOXPLOLN@DUV]F]HQLD SDS\ G]L DANGWN SSURRZACEE®IL [D
SDOQLND SRZQKLSHQHPLHV]GDIEQYXYSEDRUD PDV\ SRZARNR
QLHGRSXV]F]DOQH MHVW PLHNN®RHE HG R DJNGHZBIQ QH S S
DVIDOWRZHM OXE MHM ]DSDOHQLH

IUDJPHQW VS | QBGWAMIPOQIWRZMDW\FKPLDBGW GRFL
RJU]JHZD Q HJ R B&ARNLARF LIRUG ZROHFLVIBYRDBN RS D S\
VWRW¥RPRADG\ SDS\ PLQLPXP  FP

8ZDJD 3RNU\FLH GDFKX PXVL JRVWDyY Z\NRQDQH SU]JH] DXW

3UJHG SRA4R*HQLHP QRZHJR SRNU\FLD ] SDS\ WW UPLR PIFINIH :
LVWQLHM FHJRLBRMWUSRLL GOREIXHU]FKQLN FMIU K$RESHEXLX OKF
Z Z\OHZFH FHPHQWRZHHWILFKQL ]JDEH]SLHF]\GtT URGNLHP JU]

,VWQLHM F\ VIVWHP RGSURZDG]JHQLH ZRG\ GHV]F]JRZHM W
QRZHGSURZDG]HQLH ZQRIBOZHNR/QBIRZMML L UXUDPL VSXVWRZ
] EO DFRKQ\N R'ZR/ DR ZHM P P

. UDPDFK UREYW EXGRZODQ\FK ]ZL XDQ@\PK D QG FERBISGHD L
XZ]JO GQLU UyZIQAW® LARDAWZK G D F KRG H*K | D ¥\ BYREZIOR Z H
RZ\PLDEZDWIFLD [ GFALHZORRWHDZRIGGHRZQLNL ROHRSQHXPDW\
JD]JRZH X&DWZLDM R DR YW RUDAF DHWANSNRP| KMAD RAMZD 2 W H M
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=DVWRVRZDuU JUDOXODW ZHaORPVRHK MQOHM R SDUDPHW

J VWR (i QIPV\SRZINJI P

GHNODURZDQ\ ZVSYyaF]\QQLN SPJHZRG]HQLD FLHS&D
REOLF]JHQLRZ\ ZVSYyaF]\Q@RED SUJMHZRG]HQLD FLHSA&D
QDVL N®RIGZRSUW]X FDANRZIEW\P ]DQXU]JHQLX
ZVSyam\RSAUX GSIXY\MARGIRH M

NODVRFWH QD RJLH $Z\UyE QLHSDOQ\
WHPSHUDWXUD WRSQLHQLD ZayNLHQ

=DVWRVRZDU SDS SRGN&4&DGRZ R SDUDPHWUDFK QLH JRUV]
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=DVWRVRZDU SDS ZLHU]JFKQLHJR NU\FLD R SDUDPHWUDFK C

'RFLHSOWQRBRGDFKX SHAQHJR

=JRGQLH ] |DOHFHQLDPL PXHS®MNQHLOHWWHW SR GBBRXGKH 4
]IDVWRVRZWQIRHFLDQX MHGQRVW UIRRIYXIER PP ALJR3POHIQ QS|
SUJHQLNDQLD FIPHEHEDFXQNRZBKRDLISU]HZLG]LDIQD GR GRF
P

3UJHG SUJ\VW SLHEAHW GRRPPEBBIDNGHEBDFFQEHIM SUJNJRWF
, VW QL HMHF K5 BR\NQ DFOLH U R HAEDLADRY W B R L H W MMURIRE B D &BKG Q L H
RF]\ FLBHXQX i ZXE\WNEFH FHPHOQWRRHMU]JFKQL ]DEH]SLHF
JUJ\EREYMF]\P RUD] |DJUXQWRZDiU 1D WDN SU]\JRWRZDQH
ELWXPLFYQWMHLG Sa\W\ VW\URSRPQRIBH @R ZXBREEBNQ ZXNI
GZXZDUVWZRZH S FSNDS\FWIH GPRKRZIHZID OQH M
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34\W\ RFLHSOHQLRZH NOHLU NOHMHP ZJ Z\W\F]Q\FK SU
]JDVWRVRZDQLH 4 FJQLNyZ PHFKDQLF]Q\RKI MNWHOH\RERISR Z1 Bk
]DVWR VR AR i VAHP] V. N RPSLRZ\H] \EZ LFO/RV BIH | L HP LQDVY W ZPHMW U H | L H
NUDZ GJLRZHM *& ERNR U NRWZLHQLD PLQ FP

1DOH*\ SRGQLH i SUJH] QDG RXRMRIZNMIQRHIQGWRYHWNLH NRPLC
.U\FLH CDOKX ANKRQWHUPR]INABBVWERZGZVNODV\ILNRZDC
1DOH*\ Z\NRQDU NRPLQNL ZHQW\ODF\MQH ZJ ]DOHFH SUR

'\NRQD iU PEKUNSNLRIJLRZYEK SDVyZ QD GR\GULD R R\FEKLRX Z
LWS |FPQDNREWDQORZHM PP

'R SUDF GHNDWVVWWHR XZ\ER IL]RN O L-pyW RV HUR.S1L R@ B ¥ ERKL
QDOH*\ |DEH]SLHF]\U VIVWHPRZ OLVWZ GRPFPLWRBRIFHFP RFRZD

3RNU\FLH GDFKRZH RWRD®@\ PIR & Q|HBDL YD PAHWU BRIUIRPHZD
SBWJQDF]RQD GR PHFKDQLF]QHJR PRFRZDQLD GR SRGA&R*D
]JJUJHZDQLD WM SU]JH] SRGJU]J]DQLH VSRGQLHM SRZLHUJFKQ
PRPHQWX QDGWRSLHQLD PDV\ SRZARNRZHM ]JDDSRBRBNAD
4 FIQLNyZ PHFKDQLF]JQ\FK D QDVW SQLH ]JJU]DU JDN&ADG\ 1I
ZLHUJFKQLHJR NU\FLD ]D SRPRF ]JJUJHZDQLD

3UJHG SRAR*HQLHP QRZHJR SRNUNRIJD ¥ SD $\RE W AR ERZ H
GR GHPR GHWDEK JR/BRGEGFQDX JR XW\OL]DFML Z RGSRZLHGQ|

2GSURZDG]HQLH ZRG\RGH Y WIRQ@EBML L UXUDPL VSXVWRZ)
] EODFRIQIN VAR DQIRZHM PP

1IDOMMZQLH* SRGGDiU Z\PLDQLWWQDR HMRE KL ZNAP\Y BVOLL]ID F \ M
Z\ZLHW Z]IDMR FAMDH Z\SURZDG]RQH SRQDG GDFK

=DVWRVRZDU PDWHULDA&A\ R SDUDPHWUDFK QLH JRUV]\FK
VWA\URSDSD

RGFK\OHQLH RG SURVWRN WQRFP P® G4XJR FL L V]HUR
RGFK\OHQLH RG>®#m/NR FL

REFL SHK@WNHWRZH SU]\ RGNV]WDIABHQLX PP

QDSU *HQLD FLVNDM FH SUJ]\ « RGNBSPMDAFHQLX Z]JO G
VLAD RGG]LHUDM FD SDS RG SRZtH®@]FKQL S4\W VW\UR
ZVSYaF{\QQIHZRGQR FL PLHSQ@HM
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SDSRGN4DGRZD
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SDSD ZLHUJFEKQLHJR NU\FLD

\PLDDHZQ WWWROMD UNL RNLHQQHM

=JRGQLH ] ]JDOHFHQLDP LV I/ QEHWR BBEUHHZIHVWD\G HQB DR H*\ Z\F
QRZARIVSYaF]\QQLNX SEEQLANDQ@R DU BLHHSHAQEGINMD RSRGGDQH
Z\PLDQ@LHSRPLHV]F]EOQWRRDHFM  DDBZHW D Z\BRMDZLHZ QLN
KLJUR VNPRQREDIY @G OMR QD

6]DFXQNRZD SRZLHU]JFKQLD RNLHQ $U]JHZLG]JLDQ\FK GR Z\

1IDOH*\ |DVWHRMRRDBAMIROIVSYAF]\QQLN SUJHQLNDQLD FL
UHIHUHQF\MQHIR® KRNXFLDURFXLEBRNMALD UR]JV]F]JHOQLDM FF
XFK\ORRLHUQ\P VINOHQLH ]HVSRORQHVUFL HSEARRKQIRGH H
]PRG\ILNNREZZRH(3Z0 RIMPOH*\ Z\SRODMENDRNDG Ea GQHJR SF
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RUD] FRREQLZ LN URSRAKOORQDENORIO RHERMOW PNL RNLHQQH PH
]Z\NAH QZXNUDRMEURZDQH ZSRRIFHRMQH BHKDA\ODFM JUDZL\
ZJyURKUDFKRNHQ QAXOH*\ ]DPRQWRIZRLJURVEALHERIZORZD QH
DXWRPDW\F]QLH

3R]JRVWD&H RNQD ]JHZQ WU]JQH QLH SRGOHJDM FH Z\PL
SUJHSURZDG]LU NRQWHIUZDFMH L UHJXODFM RN

3R ]JDNR F]JHQLX ZRRLBD@IWMR GDPNIUR ZD GHU\TWHFHJEZHHA

VWDQX SLHUZRWQHJR R FLH*\ ZHENR \QiIpCOIRAY \FRBE Z\P|
SRP D OSRRZZLIHUPAK® LNU ] HPNRQREZ]H N RROGRUB® SBRRLHV]F]HQLD

\PLDQHZ Q WW\W@RHOND PANIR ZH M

=JRGQLH ] ]DOHFHQLDPL DXG\WX CGHQPBLZIH WRIHQWHWY B RIOK W
SRGZQWDH*\ Z\PLHZIMS QAFQRDHNX SU]HQGLNHBQ@®D FLHSAD 8

6]DEFXQNRZD SRUFHJHEKGLID Q\FK GRLZ\PLDQ\ QD QRZH

1DOH*\ |DVWRVRZDi SGIRAOIZ\NARPIQMHLRZ\FK mIHBHOAK ]
DOXPLQLRZ\FK RFLHSORQ\FK ZVSYyaF]\QQLN:SUGHQ IONHIDQIHD |
Z\NRQDWJHE\] SRGZYMQHM ]HVSRORQHM REXVWURQDRMNLEH

Z\NRQDQH ]H VWD®W]ZV]ZRRMPPPHNNEL SDWHQWRRKWDREXVV
ZVDPR]DP\NDF]]] M RQSZ\HB HVQISMPQ L F] Q

' RQVMMIKIBU]ZLRZH |HZQ MWQQE\D G XNRQREBH\FK WHUPLF]
RSDUDPHWUDFK MDN SRQL*HM OXE OHSV]\FK .RQVWUXNFMF
] QRUP(131

'\PRJL WHFKQLF]QH GU]ZL
LIRODPYVMQRLF]QD zJ 31 (1
NDWHJRULH V]F]JHOQR FL
LQILOWUDFEMD L V]JF]JHOQR i QD ZRG RSDGRZ

NODVD ZJ 31 (1
NODVD $ zJ 31 (1

RGSRUQR U0 QD REFL *HQLH ZLDWUHP
NODVD & ZJ 31 (1

6]JNOHQLH GU]ZMRER ZNHNVBRDRBH] SR ERAMEBY RJQUEALNX 8J

' P. : FHOX PLQLPDOL]DFML VWUDW FLHS4D SRSU]JH] NUDZ
JHVSROHQLD UDPNL WZRUJ\ZRZH :\WADF]DQH SURILOH DOX
zJ /u VWDQ@J gl 7ROHUDQFMH NWJWDA&AWR]

‘4DVQR FL PHFKDQLF]QH NV]WDAaAWRZQLNYZ SRZLQ
4D FLZR FL PHFKDQLF]J]QH SR& FIHQLB UNYNWDGMNRZIQ L\N HZ P

SRZLQQ\ Hi JJ@RG 'R SR4 FIHQLD Z\NRUJ\WWDi{ V]W\ZG
JEURMRQH ZayNQHP VINODQ\P : FHOX RSW\PDOQHM RFKU
SUJ\M & Z\WRNR i SURILOL SUJ\V]\ERZ\FK PLQ PP

3R |DNR F]JHQLX Z\PGDQ\LRYWRDDURU]JHSURZDG]LiU SUD
]SUI\ZUYyFHQLHP VWDQX SLHUZRWQHJR R FUNH*QIREIMAW U]Q
ZW\DDMRUD] SRPDORZDIDBRZNWJEPRRIQORD |H N RROGQER & MN R
SRPLHV]F]JHQLD
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SHPRMRPLQYZ SRQDG GDFKHP

. UDPDFK SUDF WRZDU]\®RFLRFEOZQLUBHRLFFMBREBRG BRI U\F
GDFKX QDOH*\ UyZQLH* XZ]JO GQLiU UHPRQW LVWQLHM F\FK
UHPRQWRZ\FK REXMBRADRA& HED GHYWEAMHNY F\EK W\@QRDFK Z\N
REUYEHN E Q ERKERQWNNNARKDDRZIPM RBBLHSORDILMHUJFKQL ZDU)
VWI\URSLDQX HNVWIWRKGRIDRBBIUL@YZUZ\NRP D (i B B DRI H DILGH. HF |
JHZQ WU]Q\FK -DNR ZLHU]JFKQL ZDUVWZ Z\NR F]JHQLRZ QD
] PLQHU DD QMNIXRG NALIMORZDQHJR IDUEZ MRQRRIJBQRRGQ\P ] S

NROR WBEWGANNXVWNLH SU]H Z RO CZHHIRW \IERABM QMW NL ZHQW\OD

. \PDP]DGDV]HQLD QDG GUJZLDPL JHZQ WU]Q\PL

. UDPDFK SUDF WRZDU]\V] F\FK ]ZL ]DQ\FK ] GRFLHSOH
SRGZyU]D LVWQLHM FH ]DGDV]HQLD QDG GU]ZLDPILFXHM FLF
PLHMVFH QDOH*\ ]|DPRQNRIZ@H RDGADVQHRHGCRZX LN R DAKQU X
]JDGDV]HQLD Z\NRQDQH |JH VWDOL QLHUG]JHZQHM SRNU\FLH
PP [ PP =DGDV]HQLH Z\SRVD*RQH Z RGFL JL JyUQH

'\PLDQGR ZLHWOL RNLHQ SLZQLF]Q\FK

. UDPDFK SUDF WRZDUJ\V] F\FK ]ZL JDQ\FK ] GRFLHSOHQL
SRGZyU]D LVWQLHM FH EHWRDEHH W\R X-CHRLBIQNDE B R B RR Q W
QRZH VI\VWHPRZH

3DUDPHWU\ SUJVNAIDRBR BRIRLHWOL RNLHQ SLZQLF]Q\FK

PDWHULD& Z\NRQDQLD ELDA&\ SROLSURS\OHQ Z]PR
SROLSURS\OHQ 33 SROLHVWHU Z]JPRFQLRQ\ ZayNQH
UXVIW Z\NRQDQ\ |H VWDIDLE R FS QM R]RIQ HM JRIE Z RV FE L |

=DOHWAHPW ]JGHF\GRZDQLH ZL FHM ZLDWA&D Z SRPLHV]F]
QDGVWDZNDPL VWDELOQR i WUZDA4R ii L GX*D Z\WH]\PDA&R
FLDEXG\QNX L ZRGRV]F]HO QRN | \PMDWIR 7] AR K]IHQLH S
ZADPDfPIRFFRZDQLH UXV]WX GR NRUSXVX

ORQWD* GR ZLHWOL Z\NRQDU ZJ 2QGYWRZINGMIQ ILHZXYR®Y DR
]JOQRZ\FK VWXG]JLHQHN Z\NRQD# SRSU]JH] SRG4 FIJHQLH RGSA4\;

BUFKKGRZD VFKRGYZ JHZQ WU]JQ\FK

,VWQLHM FH VFKRG\ ]JHZQ WU]QH RG VWURQ\ SRGZyU]D ]I
UR]JHEUDiU : PLHMVFH UR]JHEUDQ\PKFKNRERE IV RDID &R VINRR @
REHFQLH RERZL ]XM F\FK BSR]FSLVWRG HHEBFRAYUPYBSYRZ\PL
DQW\SRPAP URIRRBISRUQEH]SLHF]\t EDOXVWUDGDPL

1D VSRF]JQLNX VFKRGyZ SU]JHG ZHM FLHP GRFBEWXG\QN?>
EHIRGSA\ZRZS XV Z\FLHUDF]NL Z\NRQDQ\ ] SRJLPHMHEHWROL
RF\QNRZDQHM QD JyU]J]H NRUSXVX UXV]W\ Z\NRQDQH MDNR

‘\PLDQD ZHZQ WU]QHM LQVWDODFML F R

=JRGQLH ] ]JDOHFHQLDPL DMOPDVWK HSQUHDUFI PR GH QB LRD B\ M Q
]JVAIVWHPHP JUPMZANRIPDOW WQLHM F\FK JUJHMQLNYZ QD QR:

1DOHIVWRYRZDM Q L NAWNRY B OR ZMP § D UDRAEKU D P\RKDIFG\Z L G X |
ND*GHJR SRPLSV]AEFRLRBRYDPRQWRFHDNMQENLSIJVARFRZDQH
SRPR/RVW H PRZREKWE RREF KFER Q
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.D*GU]HMQ IZNSRM®@HYF]J@\ZyU RGSRZLHWU]DM F\

© FHOX Z\NRQDQLD S QRZIH®M R/ DHNDFOVH.I WQBRSRIQ WAR\BD i
JUIHMQLNX ]DZRZUWH] PRRER DY BAY@HL.QY BABRE DM DZ ]DZR U\

UHJXORBIDMQHLH]E G Ql DD JICPZRASOUKK WIMIDIHZ DAL F]JRQH Z XSUJH
Z\NRQDQHM GRNXPHQWDFML SURMHNWRZHM

3R Z\NRQDQLX SUDF PRQWD*RZ\FK Z REU EMISEDQWD/QREDF
QDM Z JLPQ D QDVW SQLH FLHS4 |]ZRGQLHJPERIFIRQDHQLR
A:DUXQNDPL 7HFKQLF]Q\PL :\NR QDGR @WD 2RE\ERK DX \§ R DYVF M-
6DQLWDUQH L 3UJHP\VARZH ~

5XURFL JL & F]QLH ] D WPBWSUJH DOND I FIRP © FZRRG D GROGE RIF
RGSRZLHWU]\U D QDVW SQLH VSUDZG]LU 2M W] SQ® RWIU ZILD\D 1
PLQXW &R PLQXW QDOH*\ REVHUZRRID @ LKYMDD S DFEQ HIR]}
SUYBMRHFLH QLQLH URERF]H E D US RD) OW\ ZQ\HE PG IDHOML DQ 2V W
EUDN SU]JHFLHNyZ L URV]HQE D4D\GDIA N FELQQHWQDD GRNRQ
WDUF]RZ\P FHFKRZDQ\P R UHGQJDN UWLFNW PR® FL QRPQL
SUYEQHJR '|LD4AND HOHPHQWDEDW® OXEDU BIDW DN DX UG
EDU 3R X]\WNDQLX SR]\WVAND B QR ZRQADGHED GDHHURZDG] L

%DGDQLH JayZQH SROHJD R DZXUX\ER &£Q LFIQ QR EFQH QT 5 B
LQVWDODFML SU]JH PLOQXW :\QLN SR]\W\ZQURM@RLEDN SU]

: SUJ\SDGNX QLHVSHA&AQLHQLD FKRFLD*E\ MEB®MIRDZEHX
QHJDW\ZQ\SUWIDNANWX QDOH*\ XVWDOLU Z\NRR® iii FOMNFERG |
SRF]\QDM F RG EDGDQLD ZVW SQHJRAYZR BRI\ WDAOHP XN ¥
JLQVWDODFML 3R VSXV]F]JHQLX ZRRG @GCGRALH@YMWD OQE
ISUJHSURZDG]LiU SUYE QD JRU FRLQ@YDWDODYEMLQD\QRVLFR LRL

'\NRQDZFD UREYW ]JRSERBRZGB QU \WDHWW SFEHUARWRSBR IR SR G
ZPLHMVZEDRRQDUREMW MVFD SR ]GHPR QW RSZIFKKILR B B-AVD@LRIDF K

ZNRORRLUBBY[NRG]RQH Z WUDNFLH SURZDG|HEFIHQDAHYW SF
Z\V]SDFKISRED O RZDW KM N R G REIK ] XHHSRGREQ\P GRJIJRVWOQL!
PDW#R LD

8*\WH GR UHDOL]DFML ]DPYyZLHQLD XU] G]JHQLD L HOHPF
'\NRQDURBPWHZQLU PXVL Z RNUHVLH JZDUDQFML GRVW S ¢
QDSUDZ JZDUDQF\MQ\FK L SR]D JZSBDDQPHWADREROXE\FIIOP
'\NRQDZFD SU]JHG UR]JSRF] FLHP UR K\ IS NHEDRMEEY D 7= DR H.
ZVI\WWWNLFK SUJH]QDF]JRQ\FK GR X*\FLD W]\ GUHH D OZ PUDF M
]JGRNXPHQWDPL SRWZLHUG]DM F\@LENYIHBRRG DRXi )X @ NFIMRC
8*\WNRZHJR ZUD] | ZV]\WVWNLPL ]D& FJQLNDPL D WDN*H Z
SUJHSLVDFK SUDZD 3U]JHG Z\NRUJ\WWDQLHP SU]\ UHDOL]DEF|
'\NRQDZFD UREYW MHWWIORERZLFKD SLVGRP AHJR [DWZLHUG]H(
LQVSHNWRUD 1DG]JRUX 6WRVRZDQH XU] G]JHQLD QDUD*DQH
]JDEH]SLHF]HQLH SUJHG WDNLP JGDU]JHQLHP ORQWD* HOHP]
PLQLPBOERE&MZ Z\4DGRZD DWPRVIHU\F]Q\FK

OLQLPDOQH F\COLERENDWDHARZEGEK DWHULDAyYZ

JUIJHMQLNL S4\WRZH

PDNV\PDOQD WHPBHQD*WXUD URERF]D

PDNV\PDOQH FL UM QLH NRERF]H

SRZA4ARND Z\NR FJHQLRZD Z\NRQD QDGZRZ D L WIRN\ZL }
QLHHMVWKRG B XEWW D QF ML
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‘\PLDQD LQVWDORHFAML W WJIOHWRHQLD

=JRGQLH | ]JDOHFHQLDPL DXBDWKX S QB PHREBGHPQHIBEEZMQLE
LV WRH. RBRIWDIZ) *RUZZNWOHQLDZMNE RVWUHWIRQGR ERG\QNM F
QD HQHUJRRVAEHWQHQLH SRPLHV]F]JH SRZLQQR VSHAQLDI
GR ZLHWOHQLD SRPLHV]P}NG\Q@HNWG@ B B HRA\S\RWEBOW ERZGV W D
R ZLHWOHQLD HZDNXDF\MQHJR ]JJRGQLH ] RERZL |XM F\PL S

VDFRZDQD LOR i RSUDZ R ZLHWOHQURY\[FRRSUYIDZ HE | RIRC
*DUYRBNHQHUJRRVI K] CQHWV

,VWQLHM FH RSUDZA\RQ@EHWCH@NIIRLWGE B BRD WRK i HMV F
]JDPRQWRZDiU QRZH RSUDZ\ HQHUJRR\GFMDYN RY R PBWER LV
ZLDRWALL Z\QRVLOFPLOU]\SDGNX JG\ QLH E G]JLH PR*OLZH X]
QDW HQLBWOHQLD SU]\ X*\FLX WHM VDPHM ORNDOL]DFML
GRA4R*HQLD QRZ\RKFXXQ@NWyZ ZXNR®QD Q,IVWPQ RN FFHR RDNQ ED R
SXQNWyZ ZLHWOQ\FK GR SXV]HN UR]JDaH G\FK DP®\HS U R AL
SRGW\QNRZR

=D& F]DQLH R ZLHW @B EZD F\HWZXH W [XDN BR iH @R OFHWZ HP ]
DVWURQR PR EGREBV\W H UR ZDIFHD * GRIBRR G X

1DWM QLEHLRW O HI@IDOBREQ DH ] BRELYN

3RZLHU]FKQLHOBJGMPRQWRZDQ\FK RSUDZDFK QDOH*\ SU
ZNRORUJH L\RGQLPN F\P

\PLDQD LQVWDODFML RGJURPRZHM

- UDPDFK SUDF WRZDU]\V] F\FK ]ZL ]DQ\FK AH®RFRABORQI
EXG\QNX SUJHG Z\4aDGRZD@ID+L PWERYLHULVMQRIHWMDF LQV
QRZ GRVWRVMBRQRHERZL ]XM F\ORUFD]HOHZYF ML SRGGDQHM
@OH*\ SUJHZLG]LHIR P WYY FEWIREFGRZDFK L]JRODF\MQ\Fk
PRFRZDQ\FK QBUHKOZHRZ®\FR G SYR HOHDMFMDFK SRGODEYFK G
SURZDG]LiI Z RNXUIRRF K&aRORWFEEKX (B]LH Z\NR Q DR FIVH & OZDYL\DV
,QVWDODFM ERGJ QR & R\ 37K 1
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2JyO @ XYW NEK @ARJRPD QLD L RGELRUX UREYW EXGRZO:

'\PDJDQLD RJYyOQH
3RGVWDZRZH WHUPLQ\

LHURZQLN PVREPZXSRZD*QLRQD GR NLHURKBIQRDL PRHERIW
ZVSUDZDFKREH B R W)\DZF ML

SURMHNVBDQWQLRQD RVRED ]JHVSya SUDZQD OXE IL]\F]
WHFKQLF]QHM

,QVSHN@RIRYQDF]D RVRE SRZRA&4DQ SU]H] =\DHPIRZ LB MHRH.D
ZQLQLHMV]\P NRQWUDNFLH

,QVSHPRWRWX LEZRRWRAED/NSIRVLDGDM FD RGSRZLHGQLH 2z
ISUDNW\N ]DZRGRZ RUD] XSUDZQLHQLD EXGRZODQH 2Z\
ZEXGRZQLFWZLH NWYyUHM LQZHVWRU SRZLHU]D QDG]yU G
RQ LQWRZHMWWRUD QD EXGRZLH L Z\NRQXMH ELH* F NRQ\
ELHU]H XG]LD4 Z VSUDZG]LDQDFK L RGELRUDFK UREyYW ]I
LQVWDODFML RUD] XU] G]H WHFKQLF]QIRK/XMDN UyZQLH*
/IDERUDWEGDERRDWRULXP EDGDZF]H ]DDNFHSWRZDQH SU
SUJHSURZDG]DQLD ZV]HONLFK EDGD L SUYE ]ZL ]DQ\FK ] |
ODWHAPMI&EONLH WZRUJ\ZD QLH]E GQHGBRXFANR®BD R MM N\R E
LVSHF\ILNDFMDPL WHFKQLF]Q\PL

$SUREDWD ZHERQKPHPW SRWZLHUG]DM F\ SR]\W\zZQ R
VWZLHUG]DM F MHJR SU]\GDWQR & GR VWRVRZDQLD Z RN
XSRZD*QLRQ GR Z\GDYUFQQDFRSUREDW WHF
&HUW\ILNDGRNXPR W Z\GDQ\ ]JJRGQLH ] ][DVDGDPL FHUW\I
RGSRZLHGQL VWRSLH ]DXIDQLD *H QDOH*\FLH JLGHQW\I
JRNUH ORQ QRUP OXE LQQ\PL GRGEAHYWEELX QRRPR)
GRSXV]F]JRQ\FK GR REURWX L VWRVRZDQLD

'ILHQQLN #EXESREZU]JRQ\ SLHF] FL =DPMZX B MURZIRQ |PILV ] VW |
VAX* F\ GR QRWRZDQLD Z\GDU]JH |DLVWQLDA\FK Z F]DV
UHMHVWURZD\@WKD RGENRQYZDQUREYW SU]JHND]\ZDQLD SRO
WHFKQLF]JQHM SRPL G]\ ,QVSHNWRUHP QDG]JRUX :\NRQDZF
3UJHGPLDUWMHYREWR JHVWDZLHQLH SU]JHZLG]LDQ\FK GR
ZNROHMQR FL WHEKORDRILB]QHMHYEMRPZQHORHP LOR FL
SUJHGPLDURZ\FK UREYW SRGVWDZRZ\FK

1IRUPDFK HX4FRQIDMVNULFERUP\ SU]\M WH SUJH] (XURSHMVN
RUD] (XURSHMVNL .RPLWHW 6WDQGDUYWDWBMR GOHBWH R WR
(1 OXE AGRNXPHQW\ KDUPRQL]DF\MQH +' ]JJRGQLH
RUJDQL]DFML

,VWRWQ\FK ZWDIDFQDBPFKZ\PDIJDQLD GRW\F] FH EH]SLHF]H
LQQ\FK DVSHNWYZ LQWHVSNXQA\DSy ORER R\ M XIS RZ @D
*UXSDFK NODVDFK Q\DIDVMHUBUWIBF KR RERWPLHU JUXS\ NO
ZUR]SRU] G]JHQLX QU ] GOQVBUDDILNWWRSPGPHJIR 6
=DPyZLH '] 8U] / ] (Q 1P [/ ] Sy
S8VWDOHQLDFKQDOFKQISUIMFKVR UR]JXPLHU XVWDOHQLD S|
WHFKQLF]Q\FK L V]F]HJYyaRZ\FK VSHF\ILNDFMDFK WHFKQLF

R 3BROHFHQLX ,QVSHNMWORHID UOE]RWR UR]JXPLHUO ZV]J]HONLH

'\NRQDZHAH]S,QVSHNWRUD QDG]JRUX Z IRUPLH SLVHPQHM ¢
LQQ\FK VSUDZ ]ZL ]DQ\FK ] SURZDG]JHQLHP EXGRZ\
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S 2GSRZLHGQLHMDPIR'G BRIFL] WR UR]JXPLHiU JJRGQR i Z\NRQ
WROHUDQFMDPL DD QMHVHOQL K URYLVFHIE W R B BHQ OFRIQ VR O H |
SU]\MPRZDQ\PL ]Z\F]IDMRZR GOD GDQHJR URG]DMX UREYyW

T :\URELH EXGRDMMHI\PSU]H] WR UR]XPLHU Z\UWEFHQUWR]XP
JJRGQR FL Z\WZRU]JRQ\ Z FHOD ZPXQRWDO@IRYDQPRRQWRZ
ZVSRVYE WUZDA&\ Z RELHNFLH EXGRZODQ\P ZSURZDG]DQ\
JHVWDZ Z\ERUyZ GR VWRVRZDQLD ZH Z]DMHPQ\P SR& F
X*\WNRZ

U 'RNXPHQWDFNID EXGRZWR]XWLHiI SR]ZROHQUBAGDREDXBRZ
SURMHNWHP EXGRZODQ\P GJLHQQLN EXGRZ\ SURWRNRA
SRWUJHE\ U\WXQNL L RSLV\ Vax* FH UHDOL]DFML RELHI
DZSU]\SDGNNIURBDOHNWyZ PHWRG PRQWD*X WDN*H G]LHQ

V 3R]ZROHQLX Q@DEBMERZU]H] WR UR]XPLHU GHF\]M DGPL
UR]JSRF] FLH L SURZDG]JHQLH EXGRZ\ OXE Z\NRQ\ZDQLH UF
EXGRZODQHJR

W 3UDZLHVSRQ®RZDQLD QLHUXFKRPRQELOHID FHOH \ERGRR|XD
SUDZQ\ Z\QLNDM F\ ] SUDZD ZaDVQR FL X*\WNRZDQLD ZL
UJHF]JRZHJR DOER VWRVXQNX JRERZL |[DQLRZHJREBW]HZLG
EXGRZODQ\FK

X 7THUHQLH EXGR?\ SU]JH] WR UR]JXPLH{ SUJHVWU]H Z NWyU
ZUD] ] SUJHVWU]HQL |JDMPRZDQ SU]H] XU] G]JHQLD ]DSOHTF

Y 8U] G]JHQLDFK EXOERZOBQFHY WR UR]XPLHU XU] GELGINDVW P
EXGRZODQ\P |DSHZQLDM F PR*OLZR i X*\WNRZDQLD RELL
SUJ\a FID L XU] G]JHQLD LQVWDODF\MQH Z W\P VaX* FH RF
SUJHMD]G\ RJURG]HQLD SODRH SRVWRMRZH L SODFH SR(

Z SHPRQBIHOH*\ SU]JH] WR UR]XPLHiU Z\NRQ\ZDQLH Z LVWQL
EXGRZODQ\FK SROHJDM F\FK QD RGWZRUWIDQIRZLVIRBKR XE
NRQVHUZDFML

[ 5RERWDFK EXQRDOPQ\FKH] WR UR]XPEHDFEXSRDHJDMWMD
SUJHEXGRZLH PRQWD*X UHPRQFLH OXE URJELYUFH RELH

\ %XGRZLMOH*\ SUJH] WR UR]JXPLHi Z\NRQDQLH RELHNWX
DWDN*H RGEXGRZ UR]JEXGRZ QDGEXGRZ RELHNWX EXGH

] %XG\QQNDXOH*\WSFU)HR]XPLHU WDNL RELHNW EXGRZODQ\ NW
Z\G]LHORQ\ ] SUJHVWU]JHQL ]D SRPRF SUJHJUYyG EXGRZOD

DI2ELHNFLH EXQGREZBDQSP]H] WR UR]XPLHU EXG}@HNQIDP]L ]
WHFKQLF]Q\PL

Ef2GELYyU F] FLRZ\ UREYWIRXGRDQDQOMKZD RGELRUX URE)
UDQLNDQLX D WDN*H GRNRQ\ZDQLH SUYE L VSUDZG]H L«
NRPLQRZ\FK 2GELRUHP F] FWRRPDQDPZBUJHG GRARM]HQL
FD4AHJR RELHNWX EXGRZODQHJR NWyU\ MHVW WUDNWRZD

FI{2GELyU JRWRZHJR RELRNMXOGRGRRBIMDQHAJRQR FL ]ZDQ\
NR FRZ\P° SROHJDM F\P QD RGR\RRNR ORPE @\MN BQPHE M\ FLRW
EXGRZODQHJR SU]H] RREERDIXHEGILFX RXYELRLNDFMDFK ]I
SUJH] LQZHVWRUD DOH QLH E GF LQVSHNWRUHP QDG]!
GRNRQXMH VL SRNUHRRHQINO SHXERZ\ IDNWX ]DNR F]H
IHZHQWXDOQLH WHUHQyYZ SUJ\OHJA\FK Z\NRUJ\WW\ZDQ\Fk
SUJH] QLHJR GRNXPHQWDFML SRZ\NRQDZF]HM

GISRERW\ SRGPLWDRERDK\ |[DNUHV SUDPRNWYDH GR R ONHEQDAQ
Z]JO GHP LOR FL L Z\PRJyZ MDNR FLRZ\FK RUD] XZ]JO GQL

Hf=DU] G]DM F\ UHDOMHNM®AM WRPRYRED SUDZQD L®WR WIQ\FKQ
SRVWDQRZLHQLDFK XPRZ\ \PZDROQOGBIROND [DWHE] PP B Z
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XSRZD*QLRQD GR QDG]RWDREAILQLY WHRDLQLPMXPREEyZV] D N
ZXG]JLHORQ\P SHAQRPRFQLFWZLH

2JyOQH Z\PDJDQLD GRW\F] FH Z\NRQDQLD UREYW

=D MDNR i ZGRRXPOQWDFML URBRWGRZOMKAK LRG QR
JRERZXM F\PL SUJHSLVDPL QRUPDRIGS$RZDNGZDDERRWH F K/
:\NR Q DZR By W

SUJHND]DQLH WHUHQX EXGRZ\

=DPDZLDM F\ ]JRERZL ]XMH VL Z WHUPLQLH RNUH ORQ\P
WHUM@Z\EXUD] JH ZV]\VWGIR R X FZH B DVJIDRL P L

'RNXPHQWDFMD SURMHNWRZD L SRZ\NRQDZF]D

3RGVWDANB®DQLD ZV]\WWNLFK UREBX®\\EXBRZOBDQIAKW\RE
QLQLHMV]\P 3URJUBPNA RZINWRIGDOIOH) R R P S O B WROM MMN &/RN XF

NWyUD X]J\WND DNFH S F D WNHBFXY Il B 8 REBH@UDR]ZROHQLD

'V]IHONLH XSULDOBGROLR Z\NRQDQHM L ]DWZLHUGRRVMHNW R Z HH
SRZLQQ\ JRVWDi{ SRWDXMRR QBD@PH FURQE SHNWRUD 1DG]
,VWRWQH ]PLDQ\ QDWRPLDVW SRZLQQ\ E\ii ZSURZDG]RQH
]3URMHNWDQWHP

'RNXPHQWDFMD SRZ\NRQDZF]D PXVL ]DZLHUD{ NDUW\ JZ
XU] GIHD]RZ5M J\NX SROVNLP

=JRGQR vy UREYW ] GRNXPHQWDFM SURMHNWRZ

'V]IHONLH UR]JELH*QR FL 6&@HMXE\ R SX\RFIBQWHE ZX\PNF M
IZXSU]JHGQLRGRNRPIBQN BMFMMWRAMNY SUJHQD\NWROQBZH SURZDC
WREYyW EXGRZO@OWQJRKWDiU SUJHGVWDZLRQH ,QVSHNWRURZL
JPLDLQQWHUSUHWDFML W\FK GRNXPHQWYZ

‘V]JHONLH Z\NRQ\ZDQH URERW\ RUD] GRVWDLOA]BKPW]\PD
3URJUDPHP )XOWFNVRAQPZ®RDRDXQSUJHGERINXKPHQWDFM  SUR
. SU]\SDGNX JG\ VWDQLHPDIWHQDF4 Q) L WRISEAMERWYR. QD MI
Z\NRFBODREWR WDNLH PDWHULD&\ L URERW\ QLH JRVWDQ
URVWDQ \ R MDW/ |DVW S LFDGN RZZIDWHR LN RFYD\N REHRMERRND D\ RIHR
‘\NRQDZFD

=DEH]SLHF]JHQLH WHUHQX EXGR2Z\

'\NRQDERHRWRZL ]XMH VL GR ]DEH]SLHF]HQLD WHUHQX
EXGRZODQ\FK

\NRQDUREGWVWIODERVWDOXMH L E GJLH XWUJ\P\ZDu V
]JDEH]SLHF]DM FH Z W\P RJURG]HQLQDMIRWRWVF\U]RIDZKFNOH
URGNL QLHJE GQH GR RFKURQ\ UREyW L LQQH

.RV]W\ SRQLHVLRQHJB W) WXERKQIIE|SEX FFMGRE\ QLH SR
RGU EQHM ]DS4DEHHVL B4 RAIMEHMH FPHQ XPRZQ
2FKURQD URGRZLVND Z F]DVLH Z\NRQ\ZDQLD UREYW

3RGF]DV UHDOL]DFML UREYW :\NRQDZFD ]JRERZL ]DQ\ MH
RERZL ]XM F\FK BQJHSBRGWRZR¥KD
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'\NRQDZRHRERZL ]DQ\ MHVW GR Z\NRQDQLD SUDF Z VST
LVWQLHM F\ VWDQ URGRZLVND QDWXUDOQHJR

=DPDZLDM F\ PD SUDZR GR RNUHVRZHJR PRQLWRURZDQL
QDWXUDOQHJR $RFKWRQV QR & RXLE ND

2FKURQD SU]J]HFLZSR+DURZD

'\NRQDUZREYW]LH SU]REWDIHXBMWFNBSKVyZ RFKURQ\ SUJHFL
\NRQDEZREYW]LH XWU]J\P\ZDiU VSUDZQ\ VSU] W SU]JHFLZSR*I
SUJHSLVDPL BPGRZADMWEINH ADWZRSDOQH E G VN4DGRZDQ
JRGSRZLHGQLP|ID BH]SISHFRRIHLSU]JHG GRVW S HIMR ByR/DR WALU]H |
SHARGSRZLHG]LDOQR i ]D ZV]HONLH VWUDW\ VSRZIRFARZD QH
UREYW DOHRVRIPRIQD:ZF\

obwHULDA\ VINRGOLZH GOD RWRF]HQLD

ODWHULD&\ NWyUH Z VSRVYE WUZD&\ V VINRGOLZH GOTL
'V]IJHONLH PDWHULDA&4\ RGSDGRZH X*\WH GR UREYW E G PLI
XSUDZQLRMN MRS8QRWDM FH EUDN VJNRGOLZHJR RGG]LDA\Z]
VINRGOLZH GOD RWRF]JHQLD W\ONR Z F]DVLH UREyYW D SR
PDWHULDA&\ S\ODVWH PRJ E\U X*\WH SRGKRBORQNEJHR FR
ZEXGRZDQLD RNUH ORQ\FK SUJH] SURGXFHQWDNRTHFID Z\P
URBYRZLQLHQ RWUJ\PDi ]JJRG QD X*\FLH W\FK PDWHULDAy
SD VWZRZHMR QI RE. PDWHULD &GQ@ DV RMRRBROIHDER D LFK X*\F
MDNLHNR O Z IGODRBBRIZRANDL HV R N R Q \/ HNNRZQHOUHRND VW HJR SRQLF

2FKURQD Za4DVQR FL SXEOLF]QHM L SU\ZDWQHM

'\NRQDURBGMRZLBEDHVLH SURZD RIRKURK UREWMIEQDF ML
JLHPL L ]D XU] G]JHQLD SRGJLHPQH WDNLH MDN UXURFL JL
E G F\FK Z&aD FLFLHODPL W\FK XU] G]H SRWZLHUG]HQLH}
=DPDZLDM FHJR Z UDPDFK SODURFRBRZQRNXMELYDF MY Z QNRQI
Z4D FLZHJR RPUEDHABLQIFDHQLD SUJHG XVINRG]JHQLHP W\FK L
RNUHV WUZDQLD EXGRZ\ -HVW UyZQLH* JRERZL ]DQ\ XPLH F
GOD ZV]HONLHJRVYRG DMK EREWYWNRQDQH Z JDNUHVLH SUJFH
SRGJLHPQ\FK QD VBHRUHDGRPEXGRMSHNWRUD 1DG]JRUX L Z:
UR]JSRF] FLD UREYW 2 IDNFLH SU]J]\SDGNRZHREPNZNMREG]E QHD
SRZLDGRPL ,QVSHNDARWHUMRRNQYH LZAMEPL RVBYabUIER
GRVWDUF]DM F ZV]JHONLHM SRPRF\ SRWU]HEWRE \BJLH GRN
RGSRZLDGDi ]D ZVJHONLH VSRZRGRZDQH GD]SR MHIR FXQD 4|
L XU] G]JH SRG]LHPQGRK XPMIMWRFKKGRVWDUF]RQ\FK PX SU]F

2JUDQLF]HQLD REFL +H RVL SRMD]GyZ

'\NRQDIZEBYWRVRZDU VL E G]JLH GR XVWDZRZ\FK RJUDQLF]
PDWHULDAWRQLIZ\SRD*WHUHQX EXGRZ\ X]\WND RQ ZV]HONL
GR SU]JHZR]X QLHW\SRZ\FRN IR Z RV DANDLAPX GNYAZR]LH E G]LI
=DPDZLDM F\

%H]SLHF]H VWZR L KLJLHQD SUDF\

\NRQDPREMWVW RGSRZEHELPO/®\VMZR QD WHUHQLH E
SUJ]\OHJA\FK GR EXGRZ\ RUD] EH]SLHF]H VWZR ZV]J]HONLFK F]
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: WUDNFLH UHDRRJ@FMD URBYMH :VWRVRZD4& VL GR ZV]
SUJHSLVyZ L Z\PDJD Z ]DNURNFKHREN]BGEHRPH IV W:ZW\P FHOX
SUJ]\JRWRZDZF]\FK GR UHDDWRFNRL LREY /ZR]IJRGCEHRHO P QH
JRERZL ]DQ\ RSUDFRZDiU L SUJHGVWDZLi GR DNFHSWDFML
]JDSHZQLHQLD EHR|BHRA]HGWRZILDL NWyU\ RNUH OD V]F]HJy:
EH]SLHF]H VWZD ZDUXQNyZ SUDF\ RUD] RFKURQ\ JGURZLD
GRW\F] FH VWDQRZLVWRERWRYL:}XRBDZFDUyZ QX WU 3R D|QISH Z
ZV]HOMUF&]H |DEH]SLHF]DM F\FKRGRERMDO®OQLK N URIF] VISV | RY
]JDWUXGQLRQ\FK QD EXGRZLH RUD] GOD ]DSHZQLHQLD EH
]ZL ]DQH ] |DSHZQLHQLHP Z\*HM Z\PLHQLRQDSKDEEF®DJD QL

XZ]1JO G GFIHRXBIRZQHM

2FKURQD L XWU]J\PDQLH UREYW

'\NRQDUREy®|]LH RGSRZLHG]LDOQ\ ]D RFKRBXQU]UREWDUDL :
X*\ZDQH GR LFK SURZDG]HQLD RG GDW\ UR]JSRF] RUWDDGR Z\
'\NRQDURBRWRZL |XMH VL XWU]J\P\ZDi URERW\ Z VSRVYE D
Z]IDGRZDODM F\P VWDQLH SU]JH] FDa\ F]IDV GR PRPHQWX RG|

6WRVRZDQLH VL GR SUDZD L LQQ\FK SU]JHSLVyZ

'\NRQDEZRERWRZL |DQ\ MHWWLH BW]EBLV\ Z\GDQH SU]JH] :
IPLHMVFRZH RUD] LQQH SUJHSLV\ L Z\W\FJQH NWyUH V Z M
RGSRZLHG]LDOQ\ ]D LFK SUJHVWU]JHJDQLH

'\NRQDEUREYW]LH SUJHVWU]HJDa4 SUDZ S\ RDMWRZ\LAKOQ\E
Z\SHAQLHQLH ZV]HONLFK Z\PDJD SUDZQ\FKWRGQR QU RZFIX
ZVSRVYE FL J4\ SUJHGVWDZLDM F NRSLH JH]ZROH RUD] LQC

5yZQRZD+QR y QRUP L SUJHSLVyZ

*G]JLHNROZLHN SRZRMADUFH OXERQNHSMWQAHNWYUH VSHAQL
LQQH GRVWDUF]RQH WRZDU\ RUD] Z\NRQDQH L ]DGDQH
QDMQRZV]HJR Z\GDQLD OXE SBIJBILRYZHIR Z03D QL 5 RNXU
SRVWDQRZLRRUR EQDBYARLH* VWRVRZDQH LQQH RGSRZLHGC
]JDVDGQLF]R UyZQ\ OXE Z\*V]\ SR]LRP ZVNHRMH @INF HSR®D ZND U
=DPDZLDM FHJR

ODWHULDa\

(UyGaD SR]\WNLZDQLD PDWHULDAayz

3UJHG ]DSODQRZDICHP HDNWRLFXWW PDIWMULDAaYZ SU]JH]QDF]
Z\NRU]J\WVWDQLD Z UDPDFK BQBRZPBYWWRAGAKWDREYRGSRZLHGQL
LFHUW\ILNDW\

*V]\VWBMWHULDA&\LEXGIRERDLOQ\ VSHAQLDILRXMDRNQHDORDQ
3ROVNLPL 1RUPDPL RUD] DSUREDWDPL WHFKQLF]Q\PL

=DVWRVRZDQLH PDWHULDA&YZ ] RG]J\VNX PR*H QDVW SLU N\
SRIRVWDAHPBOWHRHOQW\ JLUR]JELYUHN SRZLQQ\ E\U XVXQL WH
RGSRZLHGQLHE VEBYVGRZILXNHUPLQLH QLH NROLGXM F\P ] zZ\
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SUJHFKRZ\ZDQLH L VNaAaDGRZDQLH PDWHULDAayZ

'\NRQDURHPWHZQL DE\ W\PF]JDVRZR VN4DGRZDQH PDWH!
SRWUJHEQH GR UREyW E\a\ ]DEH]SUBFKRINZ B4\ HZ R E Q L\
lzaD FLZR & GR UREyW L E\4\ GRVW SQH GR NRQWUROL
VNADGRZDQLD E G ]JORNDOIURZDGHR QX REHVRERDFKH M HRG Q L
]=DPDZLDM F\P

ODWHULD&\ QLH R G DRYAIRCPG M M NFRH FA\R D\P

ODWHULDA&\ QLH RGSRZLDGDMIFZAD ZW\PJ B QLRWP] MDNLR F]IDAX
GRNXPHQWDFRYVWDRMBENVWRRERIQBIERBHUHQX EXGRZ\ E G(
Z PVAM ZVND]DQ\P SUJHG]R@WKS H.PIWRWREHWU\E JQDMGXM V
JEDGDQH L QLH |DDNFHSWRZDQH PDWHULDA&\ :\NRQDZFD Z\N
SUJ\M PLHPDISADFHQLHP

ODWHULDA&\ VINRGOLZH GOD RWRF]JHQLD
=DEUDQLD VL VWRVRZDQLD PDWRGIODZYH R@GPLHD ZXWE RYE

WRVRZDQLH PDWHULDAayZ Z\ZR4aXM F\FK V]NRGOLZH Sl
GRSXV]F]DOQHJR VW *HQLH WR MHVW RNUH ORQH RGSRZLH

‘V]JHONLH PDWHULDA&\ RGSDGRZAWM SKRRQADQYLSR XDV iiGR
ZLDGHFWZD GRSXV]F]JHQLD Z\GDQH SU]H] XSUDZQLRQ Mt}
VINRGOLZHJR RGG]LD4\ZDQLD QD URGRZLVNR

ODWHULD&\ VINRGOLZH GOD RWRF]JHQLD W\ONR Zi F]DVLH
]JDQLND PDWHULD&\ S\ODVWH PRJ E\U X*\WH SRG ZDUXQN]|
ZEXGRZDROQDZFOREREZYWD®R MHVWDQLD ZV]HONLFK SR]ZRC
Z4D FLZ\FK RUJDQYZ DGPLQLVWUDRMZ SVDH VAW Z RPNH® LGHD VWD W
“H*HOL :\NRRBA¥D PDWHULD&ayZ VINRGOLZ\FK GOD ]JGURZL
MDNLHNROZLHN ]JDJUR*HQLD GOD URGRDIDZANFD WR NRQVHN?Z

6SU] W

'\NRQDUZRBA/NWW ]J]RERXt\ZJDQLERMHG\QLH WDNLHJR VSU] W
QLHNRUJ\WWWQHJIR ZS4a\ZX QD MDNR i Z\NRQ\ZDQ\FK UREyW
'\NRQDZFZ\RDDDZLDRQDQHM XSUJHGQLR GRNXPHQWDFML SU

'\NRQDERBRWRZL |[XMH WR DYIWWIGEHQLD VSU] WX Z RG!
IZ\GDMQR FL NWyUD E G]JLH JZDUDQWRJDWD GDPHS BRIUBIGOR
QLQLHMV]\P 3URJUBRWH RXXBWFIMBQRRQRNRQDQHM GRNXPH
LZ V N D ] D<DLAPZLIBM WEHHU P L Q L H NRRVQ\M UDRNG\LPH Z

6SU] W X*\ZDQ\ GR Z\NRQ\ZDQLD UREYW EWG]EKQKXR Q)P
LWRWRZR FL GR SUDF\ SRQDGWR ]JJRGQ\ | ZSIHBSILPDPDR
GRW\F] F\PL MHJR X*\WNRERWRRBL |XWRD NVZFDGRVWDUF]J\i NF
ZLDGF] RARBXR]FJHQLX VSU] WX GR X*\WNRZDQLD MH OL
RGSRZLHGQLPL SUJHSLVDPL

/UDQVSRUW

'\NRQDZRBRWRZL ]XMH VL GR VWRVRZDQLD MHGWQLH WL
ZS4\Q QLHNRUJ\WWOQLH QDLKADNRLZ R\NIR QUABQRFR Q\RKyRD W H
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'\NRQDURBRWRZL ]XMH VL UyZQLH* QD X]\WNDQLH ZV]HO
Z4DG] FR GR SU]JHZR]X QLHW\SRZ\FK ADGICANIELP B W|SRRY
LQIRURRZIHNWRUD 1DG]RUX

:V]JHONLH SRMD]G\ EXGRZ\ SRUXV]DM FH VL SR GURJDFK
GRW\F] FH SUJHSLVYZ UXFKX GURJRZHJR D Z V]F]JHJYyOQR F
LQQ\FK SDUDPMWRKyYZ : WHFKEBLBRSXV]F]JHQLD GR UXFKX SR
GRSXV]F]DOQ\P REFL *HQLX RVL GRSXV]FJHQLH Z\GDQH SU
SRQLHVLRQHMEZ]JZUYRKQLHP VWDQX SLHUZRWQHJR X*\WNRZI
UREYW

'\NRQDDRERERZL |[XMH VL GR XVXZDQLD QD ELH* FR L
]JDQLHF]\V]F]JH VSRZRGRZDQ\FK SU]JH] SRMD]G\ EXGRZ\ QD C
GR EXGRZ\

'\NRQDQLH UREyW

'\NRQDZFD MHVW RGSRZLHG]LDAGGQUP B WPRYG]RQDH DR
]JDVWRVRZDQ\FK PDWHULDAYZ L Z\NR®MDMXPKQWIEyNM JD]HV
Z\PDJD@UIAIHMV]HIJR 3URBIDPXRZHINRFMRODERQRQ XSUJHGQ
SURMHNWRZ ]DDNFHSRIKZPRO SAHBL DPZHOWWBHRWRUD QDG]I

3RSUDZQH Z\W\FJHQLH RUD] Z\NRQDQLH UREYW FL *\ QD :
]D ZV]JHONLH XFK\ELHQLD Z W\P ]DNUHVLH RUD] JRERZL ]X
6SUDZG]HQLH Z\W\F]HDFIBQUREZW RNXE FZ\]RU]H] ,QVSHNWRU
'\NRQDZF\ ] RGSRZLHG]LDOQR FL ]D LFK GRN4DGQR i

1ILQLHMV]\ 3URJUBP WXRIFRVIRIDDID QR N XPGQERRHMBW R Z D
]JDDNFHSWRZDQD BUM] XPRAHN W RUDP DZAYIYNWID F]QLNDPL G

,QVSHNWRUD 1DG]JRUX RGQR QLH DNFHSWDFML OXE SU]\M F
3ROHFHQLD DGYBWNWRWDF] FH UHDOL]DFML EUR EBLMWI RQ\ZL
SY(QLHM QL* Z FIDVLH SUJH] QLWUR\EZDQDF |RRER W REN XWR\(E |
ZVWU]\PDQLD UREYW Z WDNURMWNYWXDFML SRQRVL :\NRQDZI
'OD SU]\M WHM WHRERERBRILLXMHRYDZER RSUDFRZDQLD 2z
GRNXPHQWDFML SURMHNWRZ\FK RSUDXOM]BFKL SWRBW W HR WWDH

SURMHNW\ 2SUDFRZDQLD WH QEM]IS®EIOHINRW WG] WEHR
:\NR Q DZR By W

&HUW\ANILNDW\ L GHNODUDFMH

=DPDZLDM F\ |RERZL ]XMH VL GRSX FHRVGFOK*\FLD W\ONR

FHUW\ILNDW QD JQDN EH]SLHF]H VWZD ZXNWB\DNKMLBP L
WHFKQLF]Q\PL RNUH ORQ\PL QD SRGVWDZLH 3ROVNLI
ZaD FLZ\FK SUJHSLVyZ L GRNXPHQWyYyZ WHFKQLF]Q\FK

GHNODUDFMHHIRMGOQIRNBW QXEGQR FL ]

3ROVRIU®O XE
$SUREFBWKQLE]GU]\SDGNX Z\UREyZ GOD NWYyU\FK C
1RUP\ MH*HOL QLH V RE M RZ *VHWPWE XINDFMH R SIWAQ
RN U HZORRM

'RNXPHQW\ EXGRZ\
'R GRNWRPEHEXGRZ\ |DOLF]D VL




352*5%0 )81.&-21%$/12 8)<7.2:<

SURWRNRA\ SUJHND]DQLD WHUHQX EXGRZ\ UREyW
XPRZ\ F\ZLOQRSUDZQH ] RVREDPL WU]JHFLPL L LQQH >
SURWRNRA\ RGELRUX UREYW

NDZDM D QF\MQH

'75 IDPRQWRZDQ\FK XU] G]H

| SURWRNRA&\ QDUDG L XVWDOH

JNRUHVSRQGHQFMH QD EXGRZLH

K G]LHXGIRN\

LDWHVW\ FHUW\ILNDW\ GHNODUDFMH JJRGQR FL

'VI\WWNLH 'RNXPHQW\ %XGRZ\ ZLQQ\ E\i S WPIHAKREZXZD
RGSRZLHGQLR ]DEH]SLHF]RQ\P : UGRINK R B DVOYLS REZBRERENHVH
MHJR QDW\FKPLDVWRZH RGWZRERZQ MM BIEPUP L BRS\DNR LF5 H
UREYW L RGELRU]JH NR FRZ\P FDa GRNXPHQWDFM QDOH*\ S

IO TmQa

2GELyU UREYW

5RG]DMH RGELRUyYyZ UREYW
5RERW\ SRGOHJDM QDVW SXM F\P RGELRURP

DRGELRURZL UREyW J]DQLNDM F\FK L XOHJDM F\FK ]DNU
ERGELRURZL F] FLRZHPX

FRGELRURZL RVWDWHF]JQHPX NR FRZHPX
GRGELRURZL SRIJZDUDQF\MQHPX

2GELYyU UREyW ]DQLNDM F\FK L XOHJDM F\FK ]JDNU\FLX

2GEUWRBYW ]DQLNDM F\FK L XOHJDM FWAKH QD NWLENR FBIR D +
Z\NRQ\ZIREWWK NWyUH Z GDOV]\P SURFH VL EYNMD PRODLRNDIM ¥
IXOHJDM F\FK [DNU\FLX ZLQLHQ E\i Z\NRQDQ\ Z F]DVLH XPR
ISRSUDZHN EH] KDPRZDWEKyRJIYOIGEYRUBRNRQXMH ,QVSHN
*RWRZR i GD@®REMWFIGELRGELRUX ]J4DV]D :\NRQDZFD ZSLV
IMHGQRF]HVQ\P SRAMDERPRHDGHPGUREXG]LH SUJHSURZDG]R:
MHGQDN QLH Bly((XLHEQLRG GDW)\ JJARV]HQLD ZSLVHP GR ']
RW\P IDNFLH ,QVSHNWR WDE ¢ WG RUID M NVE R VD NMRFR X RB G [RL

2GELYyU F] FLRZ\

2GELRUX FJREYRZBRRRQXMH VL RU]JID RD &/ BEMNT BQ\BRRROGIH
RQ QD RFHQLH LOR FL LWEDYNR BBEANR RBFONROK NFH ALV SHNWR

2GELYU RVWDWHF]Q\ NR FRZ\

2GELYyU RVWDWHF]Q\ SROHJD QD |LQRBYRHID RHFWUIOHGILX]|BF
LOR FL L MDNR FL :\NRQDZFD VWZLHUG]D ]DNR F]JHQLH UF
ZSLVHP GR 'JLHQQLND %XGRZ\ | EH]]ZARF]Q\P ,QRSIHNGARAPUL B
1DG]RUXELRUX RWREPW ICFRMEPP RRQDF]RQD SU]JH] =DPDZLDN
=DPDZLDMYSHMNWRU R \NRJRAFA .RPLVMPBPERWELGHRNDRQMBD LFK
MDNR FLRZHM QD SRGVWDZLH SU]JHGAR*RQ\FK GRNXPHQWYy:
RUD] JJRGQR FIREAWRQEDRAMV]\P 3URJUBPHPNRZORN FIM R QNDFO@I
XSU]HGRNDRP HQWRFMMNWRNEFHSWRZDQ SUJH]: 2WRBX L RIG EFLHRIL
RVWDWMRAEYMIRRPLVMD ]DSR]QD VL ] UHDOL]DFM XVWDOF
]JDQLNRM FXBHJIDM F\FK ]DNU\FLX ]ZaREYM] DX [2X $ B BREYMMHF YR
SRSUDZNRZWKSDGNDFK QLHZ\NRQRBEYW SRODBYRREFWK O
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X]XSHA4QLDM F\FK NRPLVMD SU]JHUZLH VZRMH ARAOOR FL L
: SUJ\SDGNX VWZLHUG]HQLD SU]JH] NRREYWSRX{A]HIPRPOQ\EK
DVRUW\PHQWDFK QLH]QDWRQEHQHRWGEXBUIHGREBELR GRNXPH/
]XZ]JO GQLHQLHP WROHUDQFML L QLH PD ZLHMNYKJRUIGA\
EH]SLHF]KKMWERZDN®PRVMD GRNRQD SRWU FH RFHQLDM
Z\NRQ\ZREYWWMWRVXQNX GR Z\P ORINDX BHUPWREKFK Z

'RNXPHQW\ GR 2GELRUX .R FRZHJR

SRGVWDZRZ\P GRNXPHQWHP GR GRRERMWD Q(MHDVWGCGEUR WR N
NR FRZHJR UREYyW VSRU] G]JRQ\ ZJ Z]JRUX XVWDORQHJR SU]
'\NRQDZFD MHVW JRERZL ]DQ\ SUJ\JRWRZDU QDVW SXM FH G

'RNXPHQW\ ]DLQVWDORZDQHJR Z\SRVD*HQLD
$SUREDW\ WHFKQLFG@R IFEZEWGIRRDQNFK PDWHULDAyZ
 QVWUXNFMH HNVSORDWDF\MQH

'ILHQQLN EXGRZ\ RUMHURZQDEB]ERGRZ\ L SURMHNWDQW
.DUW\ JZDUDQF\MQH XU] G]H

'RNXPHQWDF M RMHEKKRZE QR
'RNXPHQWDFMH SRZ\NRQDZF]

2GELyU SRJZDUDQF\MQ\
2GESRUZDUDQF\MQ\ E G]LH GRNRQDQ\ QD SRGVWDZLH RFI

\PDJDQLD GRW\F] FH SUJHGPLDUX L REPLDUX UREyW

2JyOQH ]DVDG\ REPLDUX L SURZDG]JHQLD NVL +NL REPLD

3UJHGPLDU UREYW SRZLQLHQ ]DZLHUD# ]JHVWDZLHQLH
SRGVANPERR NROHMQR FL WHFKQRORJLF]JQHM LFK Z\NRQDQL!
SRGVWDZ XVWDODM F\FK V]AHMWOZZ\HRS HWVP |L DO EE ] MO IGHOR
UREYW SRGVWDZRZ\FK 6SLV G]LDayZ SB|GIGP &DIN\K\VWREY\WK
EXGRZODQ\FK Z GDQ\P RELHNFLH ZHGA&XJ :VSYOQHJR 64RZ(
UREYyW QDOH*\ RSUDFRZDi ZHGAaXJ VI\VWHPDW\NL XVWDORG(
VWRVRZDQHM Z SXEOLNDRMNGDGHZLUHFNMRZ\FK QRIEFHOH
SRZLQQ\ ]DZLHUDuU SR]J\FMH SUJHGPLDURZH RGSRZLDGDM |
REPLDUX UREYW ZGA@WIBRG{RQZHP NRV]JWRU\VRZ\P :\NRQDZF
RNUH OD& |DNWNR@IUREMMIGQRVWNDFK XVWDORQ\FK Z NRV
GRNRQXMH :\NRQDZFD SR SLVHPQ\P SRZLDGRPLHQLX ,QV
REPLHU]DQ\FK UREyW 3RZLDGRPLHQLH SRZLQQR QDVW SLi

‘V]\WNLH Z\QLNL REPLDUX ZSLV\ZDQH V GR NVL *NL REP
GR XGRNXPHQWRZDQLD Z\NRQDQ\FK UREYyW XOHJDM F\FK ]I
RUD] ]ZL ]DQ\FK ] UHP R@¥ED 8 U] HPERGIREZQ LR ERNNIWEZNROGZR A Q [
OXE RSXV]F]HQLHLCSR PLPFK GBRIGDD\P Z SUJHGPLDU]H QLH
RERZL JNX XNR F]JHQLD ZV]\WVWNLFK UREyW .RUHNWD HZH
ZSU]JHGPLDU]H Z\PDJD SLVHPQHJIRYIMVW BN HF B SOV FHMRAOBURH
IDG]JRUX SR SRUR]XPLHQLX ] =DPDZLDM F\P MH*HOL ]DZD
LQDF]HM

=DVDG\ RNUH ODQLD LOR FL UREyW L PDWHULDAayZ

'4XJR FL SRPL G]\ Z\V]F]HJYyOQLRQ\PL SXQN®WD®IL ERG L RE
ISRGDZDQH ZGHRNXPHEWD ZMPDJD GOD NUH ORQ\FK UREYW
Z\OLF]RQ@& ZSRPLHU]@KQLH IUPRV L XU] GJHQLD Z >V]W @
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REM WR FL L SRZLHU]JFKQL VWRQPMKHZVER GRNIKE DGR ,OR G
REPLHU]DQH ZDJRZR E G ZD*RQH Z NLORJUDPDFK OXE WRC

8U] G]JHQLD L VSU] W SRPLDURZ\

'\NRQDZRPR®RZL ]XMH VL GRVWDUF]\ii XU] G]JHQLD L VSU]
OXE VSU] W SRPMDURYG DZ\PMH VW X MUR B MR WD RIQ D ¥ BH |
1DG]JRUX ZD*QH ZLDGHFWZD :V]\WWNLH XU] G]HQLDEYW SU]
XWUJ\P\ZDQH Z QDOH*\W\P VWDQLH SUJH] FD4\ RNUHV WU:
VRW RZDFRQBVAH FRERMDUX\RDJDM DNFBIGMRDKML ,QVSHNWRUD 1

&]DV SU]JHSURZDG]HQLD SRPLDUyZ

2EPLDU\ QDOH*\ SUJHSURZDG]DU SU]JHG F] FLRZ\P OXE |
DWDN*H Z SUJ\SDGNX Z\VW SXM FHMPEDFWREYWU]BIQEZNZMU
SUJHSURZDG]Di{ Z FJDVLH LFK Z\NRQ\ZDQLD 2EPLDU UREyW
LEFK JDNU\FLHP :\PLDU\ VNRPSOLNRZDQ\FK SRZLHU]JFKQL O
VINLEDPL GR4 FIREBPRDGW NYLIONGQLH XPLHV]F]JRQ\PL QD NC

5RJOLF]HQLH UREyYW

5R]JOLF]JHQLH UREYW L SADWQR i |D Z\N RDZDIQHNU RPRWE\ VI

'\NRQDIZRBWANW JRERZL ]DQ\ SUJHG JaR*HQLHP RDHFMM¥\ X]\\
GRW\F] FH ZDUXQNyZ PLHMVFRZ\FK UR]JPLDUX L QDWXU\ U
QLHJ]E GQSHIHZGRZRYRIQBRA®MDPYZLHQLD RUD] LQIRUPDFML G
IWUXGQR FL RUD] ZV]HONLFK RNRIDZPJWRRF i ]E&RDNRLQH RIRR | HPL)

3RGVWDZ S4DWQR FL MHVW FHQREWNDONXORZDQD SU]JH]

&HQD E G]LH XZ]JO GQLDuU ZV]\WWNLHVRAD®RMFEH 24P D II
Z\NRQDQLH

&HQD ]DSURSRQRZDQ N R/MMWDRMEDPIF L Z\NOXF]D PR*O
GRGDWNRZHM ]DS&aDW\

- UDPDFK ]DRIHURZD QHRBFWOW \RRRZLZ FIDQ\ G R KZ S\URDFD Q L
Z\QLNDM F\FK ] DXG\Q/IXQH 83 RIHIRPA{ Q X QR WM RABDRRZL F\FK

SRGVWDZ RNUH OHQLD SUJHGPLRWX |]DPYyZLHQLD

5R]JOLF]JHQLH UREYyW QDVW SX¥ R ZQBOIDRFPGRFKD RN HJ PHF
ILQDQVRZ\P MH OL E\a VSRU] G]RQ\
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6]FIHBAYBERSHF\ILWBFMRZWNA@DRDQLD AVRRBUXMVMWRZD
JHZQ WU]Q\FK

VW S
SUJHGPLRW 6SHF\ILNDFML 7THFKQLF]JQHM
3U]HGPLRWSOEQI\MMFPHMI QHM VWDQRZL Z\PDJDQLD GRW!
UREYW ]ZL ]DQ\FK ] EXGRZ L UR]E IWDUMD FKXMIBEREDQ L] HDFQM B

HQHUJHW\F]QD ZRMHZWHRLFR FELX CEXKEBDMZBKRIBNRIDMR 2 URGND
OHG\F\Q\ 3WENRZLH"

=DNUHV VVWBHWRYIDQADBPML 7THFKQLF]QHM

6SHF\ILNDFMD 7HFKQLF]QD MHVW MHGQ\P ] GRNXPHQW)
SXEOKFIQWWDQRZL ]JELyU Z\PDJD Z ]DNRAHQ\H SUDPRVBER Z:
Z\NRQDQLD SRV]F]JHJYOQ\FK UREYW

=DNUHV URESHREMNWHWK 7HFKQLF]Q

8VWDOHQLD |[DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GRW\
LRJELYUN UXV]WRZD ]JHZQ WA PG HAK L ]WDEFRIDF K QB G DIQWDF]Q
EXG\QNWHKFYR FL BXECDHEREHEWM 2 URGND OHG®\WRZLADF\ Z

2JyOQH Z\PDJDQLD GRW\F] FH UREyW
2JyOQH Z\PDJD QL D AW WEA\PPEYW)LDFK RIJYyOQ\FK’

'\NRQDZFD UREYyW MHVW RGSRZLHG]LDOQ\ ]JDQMQNR MV L\FPK
BURJUDPHP )XOWFNRRPWIGIR QLR RNNXREBYWREMNSFRRIZHFHQLDF
,QVSHNWRUD 1DG]JRUX 'RSXV]F]DX8U]HGO@INR 2VDRIQ B QRIGN \E
SURMHNWRZHM ]DDNFHSWRZNDWQHM SQUH] QIDPYOVZ DM SRRV D
X]DVDGQLRQH XWHFKDLEQRLH DXWRUWP XSGRRWKHPNHWY XV RZWD Q H
GRNRQDQ\P Z 'JLHQQLNX %XG®Y 5 HSIRWRUIDKED FRRVX Sy PR U |
GRZRGHP

ORQWD* UXV]J]WRZD ]JHZQ WU]JQ\FK SRZLQLHQ JRVWDU Z\NR

ODWHULDAa\

2JyOQH Z\PDJDRH.CPIBRMUEPAayZ LFK SR]\\DNIDADMQH D]RY WD
ZA:\PDJDQLDFK RJYyOQ\FK~

(OHPHQW\ UXV]WRZDQLD ]DVWR YV FOAD/QEMNQGRAEXGRIZ X W] PP\
VWRVRZDQLD Z EXGRZQLFWZLH 'R UREYW @IED H/SAORN ERIZ\B R
HOHZDF\MQH SRVLDGDM FH FHUW\ILNDW EH]SLHF]H VWZD ¢
UDP\ SRGHVW\ URERF]H SRU F]H SRGaX*QH L SRSU]JHF]QH
SURJRZH .RPSOHWQR i RWDY ] YDRZDDZIDH QUM *HAEMID EOD QHRFG C
% ,2=

6SU] W
2JyOQH Z\PDJDQLD FRRAMBZMNFHMWHSY JAWRDJIDQLDFK RJYOQ\F

TUDQVSRUW
2JyOQH zZz\PDJDQLD GRW\F] FH WUDQVSRUWX J]RVWDA\ ]DZI
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7UDQVSRUW XQLHDEFKRPHRIREW K SUJHG XVINRG]HQLHP
SRZLQLHQ RGE\ZDi VL QD VDPRFKRGDFK VNUJ\QLRZ\FK 7
SRZLQLHQ RGE\ZDi VL SU]\ SRRFRVZRY DGR H R D WE\EQQ

']QRV]HGHRRQWD+ UXV]WRZD
2JyOQH ]DVDG\ Z\R\RWQ D & LD DREYWW) FZDFK RIJyOQ\FK’

&]\QQR FL PRQWD*RZH QDOH*\ Z\NRQR\ WNRZO@ICH [} UQV W
RNUH ORQ GOD GDQHJR VI\VWHPX : SUJ]\SDWGINXVREHR®DWPP
PRQWD*RZ\PL RNUH ORQ\PL SU]JH] SURGXFHQWD : SR]RVW
WHFKQLF]Q\ PRQWD*X UXV]WRZDQLD Z NWyU\P RNUH ORQF
RUD] VW *HQLH XNA&DGX Z SAOWRIDIQLBE BXV]WRYDHADLDS
SUDFRZQLNYZ QD F]DZ]3REBQRDB]HOLD BREMWMWRZDQLH PXVL E
VSUDZQHM LQVWDODFMWRSESDEGRRREZHDMNEX ®DMX*\ :Z\NRQD i
GOD GDQHJR UXV]WR ZDDQLHD*\ XMW RZDQLOD VWDELOQ\P S
SRGN4aDGDFK 3R |JDPRQWRZDQLX L SRGF]DV HNVSORDWDFM]

Z\JURG]HQLH L R]QDF]JHQLH VWUHI QLHEH]SLHF]Q\FK
EH]SLHF]Q NRPXQLNDFM RVRERM SR\DW U RCRQEX G\mMBXVI]
SLHV]\PL
RVLDWNRZDQLH UXV]WRZDQLD
WUDQVSRUW SLRQRZ\ PDWHULDA4yZ EXGRZODQ\FK VWRV
R]JQDNRZDQLH GRSXV]F]DOQHM QR QR FL SRGHVWYyZ
.RQWUROD MDNR FL
2JyOQH ]DVDG\ NR QRVWRDG) 2MEZNDRDE B Q REFK RJYyOQ\FK’
‘\PDJDQLD RGQR QLH UXV]WRZD

VSUDZG]LU NRPSOHWQR i UXV]WRZDQLD GRVWDUF]RQH.
VDPHJR URG]DMX MDN UyZQLH* ZVJHONLHJR W\SX Ja F]D
UXV]WRZDQLD PX'VEGEOD PRGIHR]VI\VWHPX UXV]WRZDQLEL
UXV]WRZDQLD PXV] E\i ]DPRQWRZDQH JIJRGQLH ]'75 L F
XSUDZQLHQLD EXGRZODOQH

2EPLDU UREYW

2JyOQH ]DVDG\ RE P|DZWX WRE PWDJRIVIWFIXAR JyO Q\FK”

2GELYyU UREYW
2JyOQH ]DVOBVWBANIRWNPDIDQLDFK RIJYyOQ\FK~

5XVI]WRZDQLD VWRM FH SRGOHJDM RGELRURZL SU]H] F
NLHURZQLND EXGRZ\ 'RNXPHQWHP VWZLHUG]DM F\P GRS
SURWRRIYX BREIWRZDQLD

5R]JOLF]JHQLH UREYW
2JyOQH XVWDOHQLDPRSG R\D &R 7] BETEBWBMDLAD FK RJYOQ\FK’
3UJHSLV\ ]ZL |DQH

310 5XV]WRZDQLD VWRM+P2H WPHH W HQREZ H SIRRG R B
SDUDPHWU\
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310 5XV]WRZDQLD VWRM EXVRWWRDDRZM WRE RBPNR Z
310 5XV]WRZDQLD VWRM5RM]WHRED QREZ HU DRERIF | H
31(1 3 5XU\ VWDORZH GRDEXGREZ\WHAKQYRZDH GRVWLI
31(1 3 7\PF]DVRWH XWFQMH VWRVRZDQ&] QD SODF X
5XV]WRZDQXQNL Z\NRQDQLD L RJYyOQH ]JDVDG\ SURMHNW
31(1 3 7\PF]DVRZH NRQVWUXNFMH VWRVRZDQH Q
,QIRUPDFMH R PDWHULDADFK

31(1 3 5XV]WRZD®OQHM HOHIZWDFHQWYZ S&UHIDEU\NR?
6SHF\ILNDFMH WHFKQLF]QH Z\UREyZ

31(1 3 5XV]WRZDQLD HOHZDF\MQH ] &JOHPHQWYZ
6]F]JHJYyOQH PHWRG\ SURMHNWRZDQLD NRQVWUXNFML
5R]SRU] GJHQLH 0* ] GQ EH]SLWF]A VWEDZLHKLILHQ\ S

HNVSORDWDFML PDV]\Q L LQQ\FK XU] G]JH WHFKQLF]C
IGURJRZ\FK

'VI\WVWQQH DNWXDOQH QD G]JLH UHDOL]DEML SU]JHSLV\
WHEKQLF]Q W REH WPWRIZPM LD RUD] SURFHVHP EXGRZOI
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6]FIHJyaRZD VSHF\ILNDFMD WHBRERM QDR EWNRQDNKQEZHB L
VW S

SUJHGPLRW 6SHF\ILNDFML 7THFKQLF]JQHM

3UJHGPLRW QLQLHMV]HM 6SHF\ILNDFML 7HFKQLF]JQHM VW
UREYW URJELYUNRZ\FK L GHPRQWD *R A& & HIHILQD FAYD & \FHKUZ
ZRMHZYG]|NLFK VEXB\@R FZ EXEOQRARBHRI®RY2 URGND OHG\F\Q\
Z.UDNRZLH’

=DNUHV VVWBHWRYIDQADBPML 7THFKQLF]QHM

6SHF\ILNDFMD 7HFKQLF]QD MHVW MHGQ\P ] GRNXPHQWy
SXEOLF]Q\FK L VWDQRZL ]JELyU Z\PDJD REH@QWN SHWDIZH GARR
Z\NRQDQLD SRV]F]HJYOQ\FK UREyW

=DNUHV URESHREMNWHWK 7HFKQLF]Q

S8VWDOHQLD ]DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GR!
IGHPRQWD*RZ\FK UHDOL]RZD&®XHZQ UDFMEK HOBDDHW\F]Q |
EXG\QNWAHKFYR FL BXECDHERERWM 2 URGND OHE®\WRFLBDF\ Z

GHPRQWD* REUYyEHN EODFKDUVNLFK
GHPRQWD* HOHPHQWyYZ P RBIRFAXQ\FK GR HOHZDFML
URJELYUND SRGRNLHQQLNYZ JHZQ WU]JQ\FK

GHPRQWD* VWR G D SRGMMHQ HMQ L H

UR]E LWUAPLKDN F\QBIG GU]ZLDPL ZHM FLRZ\PL GR EXG\QN]
UR]JELYUND SREDSALD GDFKX

GHPRQWD* ZHZQ WU]QHM LQVWDODFML F R

GIPRQWD* R ZLHWOHQLD ZEXGRZDQHJR

URJELYUND QDZLHU]JFKQL SUJ\OHJA\FK GR EXG\QNX
URJELYUNBRNALRI@LHVEZQLF\ RG VWURQ\ SRGZyU]D
UR]JELYUND EHWRQRZ\FK VFKRGyZ RG VWURQ\ SRGZyU]D

5RERW\ QDOH*\ SURZDG]LiU ]JRGQLH ] 5R]SRU] G]JHQLHP 0l
8 1U SR] Z VSUDZLH EHJBDWF]ISRG]DVL ZKNRIQNDD (
EXGRZODQ\FK

2JyOQH Z\PDJDQLD GRW\F] FH UREYW

'\NRQDZFD UREYW MHVW RGSRZLHG]LDOQ\ ]I MPINRM¥ JLFK
3URJUDPHP )%OWFWVRAQPXOSIRHGQLR PZMRNREBQMWIRAMMHNWRZ
]DDINSWRZDQD SU]H]L=BRDEEBM IR ,QVSHNWRUD 1DG]RUX
RGVW SVWZD RG SURMHNWX NWyUH QLH QDUXV]DM SRV
IX]JRGQLRQH ] DXWRUHP SURMHNWX RUD] YL HXBRNXP H R &/RZ
SRWZLHUG]R@YBHNWRUD XD GRUR UyZQRU] GQ\P GRZRGHP
GRW\F] FH UREYW SHAGDRIR TOXFW VNLGILBUDFH SRZLQQ\ E\i .
]XSU]JHG QLR GRNRPHQURMHKIJRE GQLDM F Z\PDJDQLD QRUP
MDNR FLRZ\PL :V]\VWNLH PDWHULDA\RERHKWR GRER ZLUR]E\L yD
GR RGSRZLHGQLHJR |DN4DGX XW\OL]DFML RGSDGyZ Z UDPD|

ODWHULDA\
'OD UREYW R E®MSENMK)HM DF NPIDWHB KRAWF QAHMZ\VW SXM
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6SU] W

:VI\VWNLH URERW\ QDOH*\ Z\NRQDUO U FJQLH L SU]J\ X*\FLX
RGE\zZDu VL SU]\ X*\FLX VSU] WX PHFKDQLF]J]QHJR

7UDQVSRUW

ODWHULDA&\ ] UR]EUYMERR*R@H GRZROQ\PL URGNDPL WUD
SUJHSIONWRUD 1DG]RUX

\PDJDQLD RJYyOQH G RMZ\F [ W H PRIVENQDIEERI B K
:\NRQDQLH UREYW

2JyOQH |DVDG\ Z\INRID/QH DARNVRNERRBRIND K
3UDFH GHPRQWD*RZH Z\NRQD{ ZJ R.IRBG QWHEKE RIDHB3S V] W X N
SU]\ URERWDFK UR]JELYUNRZ\FK

URERW\ UR]JELYUNRZHLISBREZQLNQR SRIRZPRLIPHRCG RILB & FNA R OX

RUD] ]DWUXGQLDiU URERW@GPWX REHRWOQPAK ] WHJR
SU]JH] FD&\ F]DV WUZDQLD URE QN URDBLIH* NSL QQR ZDRiK RO
SRVWURQQH

SUJHG SU]\WVW SLHQLHP GR URJELYUNL QDOH*\ RSUDFRZD
RUD] ] EH]SLHF]Q\PLZODRRVRERPYW \NRELYUNRZ\FK

SUDFH QD Z\VRNR]|RLPFRH QLAREH|WIZIDR|HD VBWDFD QD .
IVSDGDM FH RGADPNL

:\PDJDQLD SU]\ SURZDG]HQLX UREYW URJELYUNRZ\FK

.LHURZQLN UREYW SRZLQLHQ ZVND]\ZDR] PIMERY RE \J URK L
]JDEH]SLHP\WBAUDDAYZ QLH PR*QD JURPDG]LU QD UXV]WRZ
QDOH*\ RGa F]\i Z\PYWDNDH/ LFOHV BHDJSDAMHH VWZX OXE QD
WHUHQ UREYW UR]JELYUNRZ\FK RJURG]LU L R]JQDF]\u WDE
URERWQLF\ ]JDWUXGQLHQL SU]\ URJELYUFH SRZLQQL OH
SUDF\ QD Z\WRNR FL E\i ]JDRSDWUJHQL Z KHaP\ RFKURQZC
2EPLDU UREyYW

2JyOQH |DVDG\ |PEPIUDVK REFMADQLDFK RIJyOQ\FK’

2GELYyU UREyYW
2JyOQMW GD RGELRUX UREyW JRVWDA&\ XM WH Z A:\PDJDQLD]

BRGVWDZD SAaDWQR FL

2JyOQH XVWDOHQLDDGERWWAY FRIVBEDOVDLAD FK RJYOQ\FK’
5R]JOLF]HQLH UREYW

2JyOQH XVWDOHQLDDGERWWAY FRIVBEDOVDLAD FK RJYOQ\FK’
3UJHSLV\ ]ZL |DQH

5R]SRU] G]JHQLHP OLQLVWUD ,QIUDVWUXNWXU\ ] GQ
EH]SLHF]H VWZD L KLJLHQ\ SUDF\ SRGF]DV Z\NRQ\ZDQLD UR
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6]F]HJYyARZD VSHF\ILNDFMD WHFX@LPIQD \ZWNRQENLD F
LGU]ZLRZHM

VW S

SUJHGPLRW 6SHF\ILNDFML 7THFKQLF]JQHM

3UJHGPLRW QLQLHMV]HM 6SHF\ILNDFML 7HFKQLF]QHM VW
UREYW ]ZL |DQ\FK ] Z\PLDQ ]HZD \BU]QBERDBMDFED JNEDR N

ARGHUGLOBENBW\F]QD ZRMH 2W & N QRKFE XS3X ® SUMEIRSHRVDIR
2 URGND OHG\FUQOWNRIZEHZ .

=DNUHV VWRVRZDQLD 67

6SHF\ILNDFMD 7HFKQLF]QD MHVW MHGQ\P ] GRNXPHQWy
SXEOLF]Q\FK L VWMDQRZL]DEUWHY LE\PDSRVREKXQY\EBDYZBARZ
Z\NRQDQLD SRV]F]JHJYOQ\FK UREYW

=DNUHV UREyW REM W\FK 67

S8VWDOHQLD ]DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GR
]Z\PLDQ ]JHZQ WU]JQHM G/W ROBRIBIK RINABIGIAWYL]DFMD HQHU.
ZRMHZYG]|NLFK VEXB\@R FZ EXEOQHARBERIOM 2 URGND OHG\F\Q
Z.UDNRZLH’

EXG\QNX LWMWIWIR @ DADNID GRIN ZHR@MNB DD QIWMQLHM F VW
VWRODUN ORINLHOPLH@LNRQRD | SJHRM]OIOHBO&HP 6MWMIFSRORQ

VWRODUN GU]ZLRZ QDOH*\ Z\PL$QRILOQD DORPLERRRFHEQ
]DPRQW RORYMWKR QD OME\ X RESMWAIQDE QD R*MIFK ZHZQ WU]Q\
ISRPDOVRHEDE NU]HRLDRIRE ]JRGQ\P ] LEWQSHRILF VNRERUDV W

2JyOQH Z\PDJDQLD GRW\F] FH UREyW
2JyOQH Z\PDJD QLD FB\RMWD & | ZFAMX P BIBHQ/IRD) y O Q \ F K

'\NRQDZFD UREyW GGV W ROINRZ I HGEFK Z\NR Q Q@ QD HRW\D]) A D
3URJUDPHPNFMRQWRRAB PZ\NRQDXBU]HGRNR P H® WRAMHNWR Z
]DDNFHS®AWRIHD =PDZLDIRPHFRMQLDPL ,QVSHNWRUD 1DG]RUX
RGVW SVSMZOMRIEBWX NWyUH QLH QDUXV]DM SRVWDQRZLH
IX]JRGQLRQH ] DXWRUHP SURMHNWX RUD] V XGRNXPHQWR:
SRWZLHUG]RY\PHSWRUDXEDIGQRUX UyZQRU] GQ\P GRZRGHP

ODWHULDa\
2JyOQH Zz\PDJDQLD GRW\F] FH PDWHULDAayZ

2JyOQH Z\PDJDQLD GRWFK] BR]\WNWEDQ DBRX VDN D DRDRY
ZA:\PDJBPRIRJIYOQ\FK

1IDOH*\ ]DVWR\ZRN R GEBEREROZVSYyaF]\QQLN SUJHQLNDQLD FL
UHIHUHQF\MQHIR® KRNXFLDURFXLEBRNMALD UR]JV]F]JHOQLDM FF
XFK\ORRLHUQ\P VINOHQLH ]JHVSRORQHUFLHS/4R FKORIQ KN
]PRG\ILNNREZRH(3Z0 RMMPOH*\ Z\SRODMNLENDGGQHIR SRAR*H
RUD] FRREQLZPLNURXFK\OHQLD SURILO BNPND RIDA/Q@H RR
]Z\N4H GZXNWDRWEURZDQH Z S\RRFORW]HF PETDAVKDFM  JUDZL\
ZJYURKUDFK RNLIQOQWHK |J]DPROQWRIZDILNL KLIJURVWHURZD
DXWRPDW\F]QLH
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1DOH*\ |DVWRVRZDi SGIRAOIZ\NARPIQMHLRZ\FK mIHBHOAK ]
DOXPLQLRZ\FK RFLHSORQ\FK ZVSyaF]\QQLN>SUHYINOBQDH
Z\NRQDWJE\ ]SRGZYMQHM ]JHVSRORQHM REXVWURGDANLEH]:
Z\NRQDQH ]JH VW®WIZLV]D B RKBMREHS P R EXQWREPD@R]DP\NDF]
VI\QRYDEH]SLABHMVQSMPQ IBYQDV\ Z]IPRFQLRQH UHJXORZDQH

. RQVWUXNFMH GU]ZLRZHBLIPQQEMU FOMRDIRGE Q\FKZWHUP L F]
RSDUDPHWUDFK MDN SRQL*HM OXE OHSV]\FK .RQVWUXNFMF
] QRUP(131

'\PRJL WHFKQLF]QH GU]ZL
LIRODPYVMQRLF]QD zJ 31 (1
NDWHJRULH V]JFJHOQR FL
LQILOWUDFEMD L V]JF]JHOQR i QD ZRG RSDGRZ

NODVD ZJ 31 (1
NODVD $ zJ 31 (1

RGSRUQR i QD REFL *HQLH ZLDWUHP
NODVD & ZJ 31 (1
6]NOHQLH GU]ZLRZH Z\NRQDBZXNRPRQREP |RIESRWBRORQL |

RZVSYAF]\QQLNX PJ : FHOX PLQLPROLBRSW]HYWIUDE GLHE ]
VINODQ\FK QDOH*\ VWRVRZDi GR JHVSROHQLD UDPNL WZRU

JH VWRSX DOXPLQZXBI1l $: VWDQ 7(12ZJ 31 7ROHUDQFI
NVI]WDAWRZQLNyYyZ ZJ 314DVQR FL PHFKDQLF]QH NVJWDAaWRZ(
] 311 ‘4D FLZR FL PHFKDQLF]JQH SR& FJHQLD NV

]SUJHNADGRAILFAQ\WIH SRZLQQ\ (E\i ]JJRGQHR SR4& FJHQLD Z\NR
VIW\ZQH SU]JHNADGNL NRPRURZH ]JEURMRQH ZayNQHP VN
G\WWDQVRZHM JHVWDZX V]\ERZHJR SU]\M i Z\WRNR i SURILC

8:%*%
SUBHZ\NRQDQLHP ]DPYZLHQLD QDOH*\ ZMANRW|Z i BRARPKD U\ R
ZEXGRZDiU VWRODUN NRPSOHW]@PHNEZPNR FIRQ ZUD] ] RNXFL

6SU] W
2JyOQH Z\PDJDQLD RGQR QLH VSUJFRIWBRYWD4&\ ]DZDUWH
5RERW\ QDDMHU EJQR® L SUJ\ X*\FLX HOHNWURQDU] G]L

/UDQVSRUW
2JyOQH zZ\PDJDQLD GRW\F] FH WUDQVSRUWX J]RVWDA\ |DZI

ODWHULDA&\ L VSU] W PRJ E\i SUJHZR*RQH GRZROQ\PL U
,QVSHNDMGREDR]DVLH WUDQVSRUWX PDWHULDAa\ RUD] VSU] W
SU]JH] SURGXFHQWD WRRDQXSE @QEHAL H WHZQWIRDER]\FML S
]JDPRFRZDQH ]DEH]SLHF]JRQH SUJHG ]DU\V REDYILHPWUDDNRR

" \NRQDQLH UREyYW

5RERW\ PRQWD*RZH

3UJHG RVDG]HQLHP VWRODUNL QDOH*\ VSUDZG]LiU GRN:
Z\WW SLHGRRY ZHDWGFKQL QRPJN*KLQDSWROMUIN ]JDEH]SLHF]RQ
QDOH*\ SU]JHPKRZIYPDFE QDUD*RQ\FK QN RFH|IBRLUMERQHF 3
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BWRODUN QDOH*\ GRGDWNRZR ]JDEH]SLHF]\ii SUJHG ]DEUXG
SRPRF\ IROLL PDODUVNLHM SRQLHZD* XVXZDQLH WHJR W\
QDMV]\EFLHM SR PREWBOQ |GMGI* IRRLG&X*V]\P F]DVLH XV.
XWUXGIRMWDHZ LLi SUJHEDUZLHQLD B5R]JPLHV]F]HQLH NRWHZ
]JDPRFREDZTVHLQVWUXNFML SURGXFHQWD 6]F]H®LEKIHODHE]\
Z\SH&RUDQN SROLXUHWDQRZ ]DSHZQLDM F QDMOHSV] L
XMHPQ\FK XV]F]JHOQLHQLH QDOH*\ GRNRQDiU SU]\ SRPRF\ ¢
1DOH*\ JZUyFLU XZDJ F]\ RWZRU\ RGSa\ZRZHNVVY ] GHNR *SR] Z D C
QD VZRERGQ\ Z\Sa\Z ZRG\ QD SDUDSHW

SUDFH Z\NR FIHQLRZH

‘\NR FJHQLH RWZRUyZ QD R\NRH}(DFXRBE A W LXENMNYHA QL H
Z W\QMRPHORZDQLW HMUE)RRORUDFK GRVWRVRZDQ\FK G
SRPLHV]F]JHQLD 6]F]HJyOQH JQDF]HQLH PD Z\SHAQLHQLH \
VWRODUNL ] PXUHP (NVSORDORBEMSWVIWRKEOBHQND YW BRE | HIC
IXVXQL FLD ZV]JHONDBEKDDEBXGBDUVN W\QNLHP LWS 1LHGH
VWRODUNL URGNDPL FLHUDM F\PL L *U F\PL

.RQWUROD MDNR FL
2JyOQH ]DVDG\ NR QRWUNRIDA ZVANRDWIE Q@ REFM RJyOQ\FK”

‘\PDJDQD MDNR i PDWHULDAaPZSIRA] YR EX & HHRWLZ LSHU 8 ] F
RMDNR FL OXE ]J]QDNLHP NRQWUROL MDNR FL ]DPLHV]F]RQ\
GRNXPHQWHP 1LH GRSXV]F]D VL VWRVRZDQLD GR UREYW F
Z\PDJDQLRP WBRKQMEHU\HW\F]QHOR HRIWPHIR 3URJUDPX )
8*\WNRZILHHRQDOH*\ VWRVRZDi PDWHULDA&4yZ SUJHWHUPLQRZ
NRQWUROL MDNR FL QDOH*\ VSUDZG]LI

MDNR U PDWHULDA&yZ JJRQLH ] RGSRZLHGQLPL QRUPDPI
]JJRGQR i ZUREQWQLORNXPHQWDFM WHFKQLF]Q PDWH
MDNR U Z\NRQDQ\FK UREyWQLRGM\HHJRZ\BDRDQDPRL):
8*\WNRZHJR L Z\NRQDQHM XSUJHG QLRH SI/RRIZPOIOM DF
=DPDZLDM FHJR

%DGDQLH JRWRZSRK IHDHP REWMPRZDiU VSUDZG]HQLH

]JIRGQR FL Zz\PLDUyZ

MDNR FL PDWHULDayz ] NWyU\FK JRVWDAaD Z\NRQDQD V
Z\NR FIJHQLD SRZLHU]JFKQL

SR4 FIH NRQVWUXNF\MQ\FK

SUDZLGA4RZHJR G]LDADQLD F] FL UXFKRP\FK L RNXU

%DGDQLH MDNR FL ZEH\GRZDDYL B SSRYA®|6 R LR

VWDQX L Z\JO GX HOHPHQWYZ SRG Z]JO GHP SLRQX L S
UR]JPLHV]F]JHQLD PLHMVF L VSRVREX PRFRZDQLD
XV]FJHOQLHQLD SU]J\ R FLH*DFK

G]LDADQLD F] FL UXFKRP\FK

]JJRGQR FL PRQWD*X ] SURMHNWHP

2ZEPLDU UREYW

2EPLDU JRWRZ\FK UREYW OXE UREYW |DQLNDM F\FK E G]
UREYW ZIRBQDK XSRNHBBQRDFM SURMHNWRZ Z MHGQRVW
Z SUJHGPLDU]JH -HGQRVRVN,OREPLDRRZN MNVW OD VL QD
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]XZ]JO GQLHQLHP ]PLDQ ]DDSURERZDQ\FK SU]JH] ,QVSHNWI
1DN4aDG\ URERFL]Q\ SRGDQH Z NDWDORJX REHMPXM RS
ZZ\V]F]HJYyOQLHQLBXPUR BEy®WQALHGE QMEWLSXM FH URERW\ L F]\C

WUDQVSRUW WHFKQRORJLF]Q\ VSU] WX PDWHULDAyZ
SUJ\RELHNWRZHJR GR PLHMVFD ZEXGRZDQLD
GRNRQDQLH NRQWUROL VWDQX MDNR FL PDWHULDA&yZ
SUJHPLHV]F]DQLH VSRALWNXDZ IREERE LHIJRWD Q
Z\NRQ\ZDQLH QLH Z\PLHQLRQ\FK Z Z\V]F]HJyOQLHQLDFK
REVaxXxJ VSU] WX QLH SRVLDGDM FHJR REVAaXJL HWDWR?
XVXZDME&EH XVWHUHN |DRRQIDAPEFW SU]H] :

XG]LD4 EU\JDG]LVWZXRZUIWHEQRIREABEPILXUX L RGELRUX

2GELYU UREYW

2JyOQH XVW D GREELR GRWREGFHAZPDWEQLDFK RJYOQ\FK’

5R]JOLF]HQLH UREYW

2JyOQH XVWDOHQLDRE R\D &R 7] BATBEWBVDLAD FK RJYOQ\FK’
3UJHSLV\ ]ZL |DQH

31(1 $ 2NQD LRMWZLZ\UREX Z&aD FLZR FiL HNVSO
2NQD L GUJZL JHZQ WU]JQH EH] zab FLZR FL GRW\F]
G\PRV]F]JHOQR FL

31(1 ,62 ;4D FLZR FL FLHSOQH RNLHQ XGURAL E]RDOX] M
31(1 ,62 ;4D FLZR FL FLHSOQH RNLHQ GUJZL L *DOX]M
31(1 ,62 ;4D FLZR FL FLHSOQH RNLHQ GU]ZL L *DOX]

PHWRGD VNUJ\QNL

31(1 6]NAR Z EXGRZQIHF WZHW QCN\FHK QHARQHF]Q\FK ZAL
31(1 6]N4AR Z EXORIZHQOFWIZHHZVSYAF]\QQLND SUJHQ
8 OHWRGD REOLF]JHQLRZD

5R]SRU] G]JHQLHP OLQLVWUD %7RADSR/GIRWNLX 0 RAXGRZHQL F
UR]SBIHQUBUDZLH ZDUXQNYZ WHFKQLF]Q\FK MPKLP SF
XVI\WXRZDQLH U] SR]]

'VI\WWNLH LQQH DNWXDOQH QD G]JLH UHDOL]DFML SU
WHFKQLF]Q M REH YH® HS UVRIM HNIREHVGIPDER GRZOD Q\P
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6]F]JHJYyaARZD VSHF\ILNDFMD WHFRQANRO®D ZLNR Q PRI
SUJHFLZZLOJRFLRZHM ] RFLHSOHQLHP FLDQ Z JUXQFI

VW S

SUJHGPLRW 6SHF\ILNDFML 7THFKQLF]JQHM

3UJHGPLRW QLQLHMV]HM 6SHF\ILNDFML 7HFKQLF]QHM VW
UREYW ]ZL ]JDQ\FK ] Z\NRQDQLHFLRQRDB FRJF LSS 8 AIQAHFO JR
ZJUXQRLDIPEZFK ]A@OGBAURL]DFMD HQHUJEWGRDO\DWEKMHZ FG] N
SXEOLEXGNOMMNRISRIOM 2 URGND OHE®NRFLBDF\ Z .

=DNUHV VWRVRZDQLD 67

6SHF\ILNDFMD 7HFKQLF]QD MHVW MHGQ\P ] GRNXPHQWy

SXEOLF]Q\FK L VWDQRZL JELyU Z\PQ\ZD QE B|QIN SHWDIZH GARR
Z\NRQDQLD SRV]F]JHJYOQ\FK UREYW

=DNUHV UREyW REM W\FK 67

S8VWDOHQLD ]DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GR
]Z\NRQDQLH L]JRODF ML BQ REBIMIALIHIKEH RZHRK QFRILDIP I F K
]JDGD@RBHUQL]DFMD HQHUJHW\F]QDVNHRNMHRZ F G | NDXMEK (G MM
ODARSRMM 2 URGND OHI®\WRFLBDF\ Z .

2JyOQH Z\PDJDQLD GRW\F] FH UREyW
2JyOQH Z\PDJD QL D FE\RWD & | ZFAZ TPEDE\ERQILy RN F K *

‘\NRQDZFD UREYW MHVW RGSRZLHG]LDOQ\ ]I MDINRVY¥ JLF K
3URJUDPHP )XOWFNWRAQPOQR Z\NRQD QR N XFSHIQ MIERBMRN WR Z
]JDDNFHSWRZDQ SU]JHBROBEHQUDPLIRQVSHNI RULD WDGNRUW
RGVW SVWZD RG SURMHNWX NWyUH QLH QDUXV]DM SRV
IX]JRGQLRQH ] DXWRUHP SURMHNWX RUD] V XGRNXPHQWR:
SRWZLHUG]RY\PHSWRUDXEDIGQRUX UyZQRU] GQ\P GRZRGHP

ODWHULDa\

2JyOQH Z\PDJDQLD GRW\F] FH PDWHULDayZ LFK SR]\VN
ZA:\PDJDQLDFK RJYyOQ\FK”

REUJXWND UHQRZDF\MQD

JDSUDZD GR Z\NRQ\ZD QLR SSEUQRWQNL ®]EPHBQHMES B MDE F |
&HUW\ILNDW :7$%

®@QH WHFKQLF]QH

NODVD ]pS®BZY JJRGQLH ] (1

X]LDUQLH QLM

WHPS X*8F GR &

UHDNFMD$QD RJLH

$EVRUSFMD ZRG\

SHQHWUDFMD ZRG\ SR+EBR'GDQLX DEVRUSFML ZRG\
ZVSYa4F]\QQLN SU]JHSXV]F]DOQR FL SDU\ ZRGQHM
SUJ]\FIHSQR (i *GR SREB&R*B % OXE & (1
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WA\QON UHQRZDFE\MQ\ Z\UyZQDZF]\

WON UHQRZDF\MQWQINUR Z@X*ZHN\ SRUR ZD WP IRYL DX3 DIMUR\L H
&HUWWMENDWR VWRVRZDQLD ZHZQ WU] L QD JHZQ WU]

®@QH WHFKQLF]QH

NODVD ]BS6D,Zz\zJ (1

X]LDUQLH®@LH

UHDNFMD$QD RJILH

DEVRUSFMD ARIGRd SR K

SHQHWUDFEMD ZRG\ SR EDBPQLX DEVRUSFML ZRG\
ZVSyaFPIGISXV]FIDOQR EL SDU\ ZRGQHM
SUJ\FIHSQR il 6R SR®IM*B % OXE & (1
WHPSHUDWX& 05 R*&F L D

GX*D JGROQR (i ZFK4ADQLDQLD L PDJD]\QRZDQLD V]NRG
K\GURIRERZ\

G\IX]\MQ\

RGSRUWQJLMADQLH QD G]LD4ADQLH VLDUF]DQyZ

GR QDNA4DGDQLH U FIQHJR RUD] PDV]\QRZHJR
ADWZ\ Z REUYEFH

GX*D SUJ\FIHSQR it GR SRGAaR*D

FHPHOWRZD ]DSUDZD PXUDUVND

JUXSD ]DoSURZ\(1 *3 &6 ,9 ZJ (1

Z\WU]\PD&R U QD

FLVNDQUHPPS

X]LDUQLH®PH

SRF] WNRZD Z\WU]\PD&4R U QD FLQDQLH 1 PP Z
DEVRUSFMD ZRGPLD UZ\b B4 R 1

]DZDUWR U"FKOR&OQYZ

ZVSYyaF]\QQLN SU]JHSXV]F]IDQLD SPAl\ ARGQHM — Z
WHPSHUDWXUD REUYENL f& GR fé&

SRZARND ELWXPLF]QD

WHPSHUDW XL&DGHRE U y/fEsN L
FL *DU REM WR FLRZRWNADGDERD S4a\QQHJR
FIDV RERIVEMKL\S [&
VS4\ZQR i | SRZLHRNFKRISBLRQRZH M
SUJ\F]JHSQR i GR SR®aR*D EHWRQRZHJR
ZRGRV]F]JHOQR i SRZ4ARNL EQOIDN SUJHFLHNX SU]\ FL Q
PUR]JRRG FRUDQRXV]NRG]JH SRZA&RNL
RGSRUQR (i QD SRZVEDPNQL M Q@LVi SRGAR*D
SH4AQH REFL *DQLH

SR RN GBQDFK&

SR RN  SQJ\DFK&

SR RN SQUDFEf&R

VWI\URSLDOQ HR& WX UXQRR(PD B\1L $

ZVSY4F]\QQLN SUJHZRG]HQLD FLHS&4D >: P. @
]GROQRPR JD QRPRIDVQ F\

NODVD UHDNFML QD RJLH

Z\WU]J\PDA4R i QD FLVNDQLH 33D RGNV]WDAFHQLX
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QDVL NOLZR U ZRG SU]\ GAXIJRWUZDA&\P ]IDQXU]JHQLX
RGSRUQR U QD F\NOH UR]PUD*DQLD L |DPYM@®E*DQLD PD

RGNV]WDAFHQLH SU]J\ REFL *HQLX N3ID Z WHPS f&
IROLD NXEHANRZD

ZDJD J P
JUXER i RPDWPULDA&X

Z\WU]\PD&R U QD NELFNDQLH

Z\WRNR i ZAW ®®F]H

Z\WRNR i ZAW ®®F]H

LOR\WARF]HQD P

UHGQLFD RWZRUPZP Z SHUIRUDFML
SUJHVWU]H SRZLHWU]D L G]\ NXEHANDPL
RGSRUQR (i WHPSGHRIDWXURZD

NROR|D UQ\

6SU] W
2JyOQH Z\PDJDQLD GRW\F] FH VSU] WX |DZDUWH JRVWD A&\

/UDQVSRUW
2JyOQH Zz\PDJDQLD GRW\F] FH WUDQVSRUWX |]DZDUWH ]RYV

ODWHULDA&\ L VSU] W PRJ E\i SUJHZR*RQH GRZROQ\PL U
,QVSHNWRUD : FIDVLH WUDQVSRUWX PDWHULD@\ BUPH]VS!
SURGXFHQWD WRZDUX

‘\NRQDQLH UREyYW

2JyOQH ]DVDG\ Z\NRQDQLD UREYW JRVWDA\ |DZDUWH Z A:\

8:$*$ 3UDFH Z\NRQDU ZJ JDOHFH |DZDUW\FK Z LQVWU >
Z\EUDQHJR V\VWHPX | X*\FLHP]YRGWHRRE\FNKWDN\F BEXBREZD RQ |

.RQWUROD MDNR FL

2JyOQH ]DVDG\ N R QRAWUNRIDA ZVANRDWIE Q REFK RIJyOQ\FK’

‘\PDJDQD MDNR i PDWHULDAayZ SRZLQQD E\ii SRWZLHUG]F
RMDNR FL OXE ]J]QDNLHPVNRR@Q\PRQD MSERRZAD QRKLIDXE L Q
GRNXPHQWHP 1LH GRSXV]F]D VL VWRVRZDQLD GR UREYW F
Z\PDJDQLRP WHFKQLF]Q\Pi PIDWHQDD&2 8 WRNMREZWDPLQRZDC
JZDUDQF\MQ\P URDD®R BUIR® GRWU]J\PDQLD ZDUXQNyZ R.
FLHSOQ\FK ZLOJRWQR FLRZ\FK

SRGF]DV NRQWUROL MDNR FL QDOH*\ VSUDZG]LU

MDNR i PDWHULDAyZ ]JJRQLH ] RGSRZLHGQLPL QRUPDPL
JJRGQR U Z\NRQDQLD UREYW ] GRNXRHBKOFM WHFKQL
MDNR U Z\NRQDQ\FK UREyWQLRGM\HHJRZ\BDRDOQDPRL):
8*\WNRZHJR

2EPLDU UREyYW
2JyOQH ]DVDG\ GRW\F] FH REPLDUX UREYW JRVWDa\ |DZDU
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2EPLDU JRWRZ\FK UREYyW OXE UREyW |DQLNDM F\FK E G]
UREYW ]XBGQH G QL RGRNRRIIDMWDFIMD DSIBREWRWRE SU]JH] =DPL
Z MHGQRVWNDFK L QD ]DVDGDFK XVWDD RMHVKN,D IS W] WREL BV
RNUH OD VL QD SRGVWDZLH SURMHNWX ] XZ]JO GQLHQLHP
IVSUDZG]RQ\FK Z QDWXU]H 1DNaDG\ URERFL]Q\ SRGDQH
SRGVWDZRZ\FK SRGDQ\FK %W UF|WDEMUADPUX UREQLH* C
LF]\QQR FL

WUDQVSRUW WHFKQRORJLF]Q\ VSU] WX PDWHULDAyZ
RELHNWRZHJR GR PLHMVFD ZEXGRZDQLD

GRNRQDQLH NRQWUROL VWDQX MDNR FL PDWHULDA&yZ
SUJHPLHV]F]D REW ESH]WWDORDRZLVND URERF]HJR
Z\NRQ\ZDQLH QLH Z\PLHQLRQ\FK Z Z\V]F]HJyOQLHQLDFK
REVaxXxJ VSU] WX QLH SRVLDGDM FHJR REVaXJL HWDWR:
XVXZDQLH ZDG L XVWHUHN ]DZLQLRQ\FK SU]JH] Z\NRQDZ
XG]LDa EU\JDGRE WD\QLS ZHSUWAU]QHJR REPLDUX L RGEL

2GELYU UREYW
2JyOQH ]DVDG\]R@WDRUADERBEWHRY y O Q\F K

3RV]F]HJYyOQH HWDS\ RGELRUyZ XVWDOL ,QVSHNWRU 1T
LIRODF\MQH WDNLH MDNJBXQWRWRQZ ZRNSRROBIRMEERKRAARNL L]
Z\NRQDQILHNFML N NRREDHFOHRZILD Q\ E\i R GHEVSDGILISP]H
Z\NRIYDQ\FK UREYW Z\9RGOHDOLMRZ\PWDLGRP RGELRUX UREYy
NR FRZ\ REHMPXMH RFHQ ]J]JRGQR\RR@DID &% UZHERIIRQ GME N
SURMHMWRB® MDNR FL PDWHULDA&yZ Z\NR F]JHQLRZ\FK

3RGVWDZ GRWGRIZROQWWREDQRZLI QDVW SXM FH GRNXP|

'RNXPHQWDFMD 7HFKQLF]QD

'TLHQQLN %XGRZ)\

]D ZLDGF]HQLD R MDNR FL PDWHULDA&yZ L Z\UREyZ GRVW
SURWRNRA&\ RGELRUX SRV]F]JHJYOQ\FK HWDSyZ UREYW ]C
SURWRNRAD WIGELR&NW L Z\UREyZ

Z\QLNL EDGD ODERUDWRU\MQ\FK MH OL WDNLH E\&\ ]O

5RERW\ X]QDMH VL ]D Z\NRQDQH SUDRL@&4RXR/]\WH30OR JW I
)XQNFMROQWORRP XSUJHGQLR Z\NRQDQ GRNXPHGWDFM
=DPDZLDIMZEPDRDQLDPL ,QVSHNWRUD 1DG]RUX

5R]JOLF]HQLH UREYW
2JyOQH XVW D QMHRQOD FG IR @ BY] DRZ)HZ TPDW B QLDFK RJYOQ\FK”

3UJHSLV\ ]ZL ]DQH

31(1 ,62 .RPSRQHQW\ EXGRZODQH 2SO HFAHSWQ\I
IZVSYAF]\QQLN SU]JHQARGRQ LRE BLHABHROQL D
31(1 ,62 ODWHULDA&\ L Z\URBE\FEX B RZOBIGRSNOMR FLRZ

7DEHODU\F]QH ZDUWR FL REOLF]JHQLRZH L SURFEHGXU\
ZDUWR FL FLHSOQ\FK

31(1 ,62 (QHUJHW\F]QH ZaD FLZR RIE XFFPWINQRIZHH X G
HQHUJLL QD SRWUJHE\ RJUJHZDQLD L FK4ARG]HQLD
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31(1 ,62 &LHSZQQRRWQR FLRZH Z4D FLZR FL NRPS
IHOHPHQWYZ HEXSH Q N YWY BPQIRZHEQ WU]JQHM NRQLHF]QD G
ZLOJRWQR FL SRZLHU]JFKQL L ONHRQRGQRBPGME]PQLD|\ZDU V'

31(1 $ ‘\URE\ GR L]RODFML FLHIRENN ZROXERIQ
HNVWUXGRZDQHJR ;B6F JRERHEAA NLRVADRMD | D E

31(1 $ .ODV\ILNDFMD RJQLRZD Z\UREyZ EXGRZOD(
&] U .ODV\ILNDFMD QD SRGVWDZLH Z\QLNyZ EDGD UHI
31(1 $ .ODV\ILNDFMD RJQLRZD Z\UREXZ EXNYRZZ OD (
&] U .ODV\ILNDFMD QD SRGVWDZLH Z\QLNyZ EDGD

LQVWDODFML ZHQW\ODF\MQHM
$SUREDWD 7HE&D IFADD GD% SUJ\M WHJR V\VWHPX
$NWXDOQD ,QVWUXNFMD ,7% A%H]VSRLQRZ\QWNWWHP%RF

5R]SRU] G]JHQLHP OLQLVWUD 7RDONGRUMLX 0 RX\GNRIZHM. F
UR]SRU] G/SIQRELHA ZDUXQNYyZ WHFKQLF]Q\FK MBKLP SR
XVI\WXRZDQLH U] SR]|

'VI\WWNLH LQQB ONWXDUHDDL]DFML SU]JHSLV\ V]F]HJyO
WHEKQLF]Q MW REHYH@HSURMHNWRZDQLD RUD] SURFHVHP
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6]F]JHJyaRZD VSHF\ILNDFMD WHFRQGRFLM SDHRIGD QE
JHZQ WU]Q\FK

VW S

SUJHGPLRW 6SHF\ILNDFML 7THFKQLF]JQHM

3UJHGPLRW QLQLHMV]HM 6SHF\ILNDFML 7THFKQLF]QHM VW
UREYW ]JZGRFQHXOHQLHP FLDQ ]HZQ@ WD PQ\FK ABRGIBEDIN |LDFEQNE
HQHUJHW\F]QD E2ZFGME R y&H KFFR FL X0 QBDEKRISNRIOM 2 URGND
OHG\F\Q\ 3DWFNRZLH"

=DNUHV VWRVRZDQLD 6SHF\ILNDFML WHFKQLF]QHM

6SHF\ILNDFMD 7HFKQLF]QD MHVW MHGQ\P ] GRNXPHQWy
SXEOLF]Q\FK L VWDQ@RZDN]EHYUHZVPSIRN\DR R K HD\N B Q TZALGGLAIR ZL
Z\NRQDQLD SRV]F]HJYOQ\FK UREyW

=DNUHV UREyW REM W\FK 67

S8VWDOHQLD ]|DZDUWH ZWEERDEBRM\WY YBWFHFG LSDREKDG]H
]ZL IDQ\RKEJHSOHQLHP FLDQ ]HZQ@ZWJPDFK $RGDI@ICIL R 6 WE
HQHUJHW\F]QD ZRMHZWHRLFR FAX CEXKEBDZBKRIBRIOM 2 URGND
OHG\F\Q\ 3WBENRZLH"

'"RFLHSOHQLH Z\NRQDU Z EH]JVSRLQRZ\P V\VWHPLH RFLHSO
,QVWUXNFM ,78%QJ)VSRLQRZ\ VIVWHP RFLHSODQLD FLI|

2JyOQH Z\PDJDQLD GRW\F] FH UREYW
2JyOQH Z\PDJDQLD GRW\F] FH UREYyW JRVWDA&\ |DZDUWH Z

‘\NRQDZFD UREYyW MHVW RGSRZLHG]LDOQ\ ]D MPDG\RVH AL F K
HQHUJHW]}BLXRPHMV]\P 3URJUD®HWNRZOEFNVROE®WQ|RI G QLR
GRNXPHQWMHMDRFHSWRZDQ SUJH]SFOPHRZHQM PHIRQVSHNW
'RSXV]F]D VL W\ONR WDNLH RGVW SV\RY¥ B ORER BLUHR MOIRIWPX
X]DVDGQLRQH XWHFK@ULEQPLH DXWRUHP SURMHNWX RUD] \
GRNRQDQ\P Z G]JLHQQLNX EX®RZA\HNWKRIOKEDCIFRIMP Sy 76 R U]
GRZRGHP

'RFLHSOHQLH FLDQ ]JHZQSWHLQ\FKR B\RIQD\G RREUDPW R PR®Q L
XSU]JHGRNRPHQWDFM WHFKQLF]Q XZ]JO GQLDM F Z\PDJDQ

UDOHFHQLDPL SURGXFHQWD Z\EUDQHJR V\VWHPX RFLHSOHC

ODWHULDAa\

2JyOQH Z\PDJDQLD GRW\F] FH PDWHNADDGERZD QIFIX JSRR/JWDN
ZA:\PDJDQLDFK RJyYyOQ\FK"~

VWA\URSLDQ HNYSOOQOGRZDQ\6 %6 '6 1 '6 75 ZJ
QRUPY131 $

ZVSYyaF]\QQLN SU]JHZRG]HQLD FLHS&4D >: P. @
QDSU *HQLH FLVR®ONW PHMDEBHRQLX &§JO GQ\P >N3D@
]JGROQR i VDRRDIR QDLVKL B\

NODVD UHDNFML QD RJLH

Z\WU]\PD4R i QD%BLQDQLH >N3D@
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Z\WU]\PD&aR ot QD UR]FL JDQLH VL4 SURVWBSDGa GR

VWI\URSLDOQ HR& WX UXQRR(PD B\1L $

ZVSYyaF]\QQLN SU]JHZRG]HQLD FLHS&4D >: P. @

]JGROQR i VDPWRDPIRIOLVEL B\

NODVD UHDNFML QD RJLH

Z\WU]J\PDA4R i QD FLVNDQLH 33D RGNV]WDAaFHQLX
QDVL NOLZAR\UGAXKGRWUZDA&APF ]DQXU]JHQLX

RGSRUQR i QD F\NOH UR]PUD*DQLD L |DPUM*DQLD PD

RGNV]WDAFHQLH SU]J\ REFL *HQLX N3ID Z WHPS f&
|IDSUDZD WGSGEBMRARZD

JLDUQRD MR (PP

ZVSYaF]\QQLN SUJHZRG]RQLD FLHS4D
ZVSY4F]\QQLN RSRUX G\IX]\MQHJR SDU\ ZRGQHM
J VWR i REMRWR FLRVZDP i

]X*\FLH RRG\ O ZRUHN

]X*\FLH PORWH U-L DN&IXP &
NOHMHQLNJRMNG

V]SDFKORZDQLHPRN
Z\UyZQ\ZDQLMRRS

PLQLPDOQD JUXERPR ZDUVWZ\
PDNV\PDOQD JUXERPU ZDUVWZ\

VLDWND ] ZayNQD V]NODQHJR

ZLHONR i RF]HN
PDVD SRZLHPPFKQLRZD
VLaD JU\ZDM FD Z]G&4X* RVQRZ\ L Z WNX

Z ZDUXQNDFK OPERUBPWRU\MQ\FK
Z URJWZRU]JH -DONDRAF]Q\P

Z\GaX*HQLH Z]JO GQH Z]GaX* RVQRZ\ L Z WNX SU]\ VLC

Z ZDUXQNDFK ODERUDWRU\MQ\FK
Z URJWZRU]JH DONDOLF]Q\P

]X*\FLH PDWIRELP&ASRZLHU]JFKQL
4 FIOLNL GR PHFKDQLF]J]QHJR PRFRZDQLD

4 FIQLN WPRHWW®RRR IL PP ] NRQWURO SRSUDZQR F

PRVWNyZ WHUPLF]Q\FK WU]SLH VDWWD\G RD WHNW FDQ
LIRODR\BEQHPRFRZDQLD VW\URSLDQX

SRGNabDG JUXQWXM F\ SRG W\QNL VWUXNWXUDOQH

J VWR i NJ GP#

]DZDUWR & VXEVWDQFML VWD&\FK RN

ZDUWR U ZVSYyaF]\QQLND S+

]X*\FLH RN NJ Pd QD ZDUVWZLH V]SDFKORZDQHM
RN NJ Pd QD W\QNDFK SRGN4DGRZ\FK

W\PNQHUDOQ\ JADGNL

ED]JPLHV]DQND FHPHQWYZ | Z\SHAQLDF]DPL PLQHUDOQ
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J VWRN NJ GPi

WHPS VWRGRZ BGRLR

ZRGRFKA4RQQR i SRJ (K$* NJ P

SUJ\F]IHSQR1.iPR3 % z)1B1

SUJ\F]JHSQR i PL G]\ZDU¥WZRZD IR VASDU]HQLX
DEVRUSFMD ZRG\ NDWHJRULD : ZJ 31
SUJHSXV]F]DOQRcll SDB\ZIRGOHM 6
ZVSyYyaF]\Q QLN GUPHSXWY Z R GZJHA

RGSRUQR i QD XGHU]JHQLH NDWHJIRULD ,,, ZJ (7$*

IDUED NUJHPLDQRZD

SDURSU]JHSXV]F]DOQD K\GURIRERZD IDUED GR PDORZ
RGSRUQR il SRZARNL QB\MR&RZBOLH

RSyU G\IX]\MQ\ G&D SDRUZIBGQHM 6

SRa\VN NDWHJRULD * ZzJ 31

ZLHONR i ]LDUEDURBQYHIRUID 6

SUJHSXV]F]DOQR i ZRG(INDWHJRULD : ZzJ 31
SUJHQLNDQLH SDU\ ZRG@HM NDWHJRULD 9 ZJ 31
RFHQD VWRSQLD VS FKHUJHQLD EUDN S FKHUJ\ zJ 31
RFHQD VWRSQLD VS NDQLD NDWHJRULD EUDN S NQI
RFHQD VWRSQLD JaXV]F]HQLD NDWHJRULD EUDN ]aXx

8:%*%
:VI\VWNLH PDWHULDA&\ V\VWHPX JRFLIRSO MOIGCR HIRZ LSUR G

IZFKRG]LY Z VNADG MHGQHJR Z\EUDQHJR V\WWHPX 1LH GF
SRFKRG] F\FK ] Uy+Q\FK V\VWHPyZ RFLHSOHQLD

SA\MRFLHSOHQLRZH SRZLQQ\ SRVLDGDU VWUXNWXU ]ZI
DNUDZ GRIHCGRZDQH ERNL S4\W IUH]RZDQH EH] XVINRG]H

ODV\ L |DSUDYWRWVRADOH GR PRFRZDQRDPRZDIQ LROF LAHBOM
JEURMRQHM PRJ VWDQRZLU MHGQ VXEVWDQFM Z SRVWDFL
NOHM FSHURVYVMDNRBR |DURELHQLD ZRG QD EXGRZLH

6LDWND ]EWRWDHRQLIQRZ D ZayNQD V]INODQHJR XNADGDQHJR
RFLHSODM FHM

6LDWND RINSDRBLH XQLHPR*OLZLDM F\P SB]NDXEDQLH
PQLHMV]\FK QZEQQPPE\SB8R|DLPSUHJQRZDQD DONDOLRRGSRL
VIWXF]Q\P L SRVLDGDi# RNUH ORQ Z\WU]J\PDAR i QD JU\ZDQ
Z\WRNR FL P QDOH*\ ]DVWRVRZDU SRGZYyMQ ZDUVWZ VLDW

3RGNADG MMXRYWR@IDMR ZDUVWZD SRGW\QNRZD OXE UR]V
Z\WW SRZDQLX Z\NZLWyZ RUD] SSRHRBXZYHO QBJRD WR\E RIZH W
Z ]DSUDZLH ]JEURM FHM 'RGDWNRZR SRGNA&aDG ]ZL NV]D Sl
SR&ZRNL D URJWZyU SRZLQLHQ SRRAIGIJRDRERDHFLZR FL JU]\EF

7\QN FLHQNRIDIUYRZZRZLHU]FKQ G HRRW\DWYM R FK N RD®R RF
7\QN WHQ SRZLQLHQ E\i RGSRUQ\ QD VWDUJHQLH QDWXU
ISURPLHQL VARQHF]Q\FK R WHFK®G GLLA] 9\ DM O HEF B R MKQ RWL P
OXE ]DSUDZ\ JRWRZHM IDEU\F]QLH

7\QN QDOH*\ QDQLH & QD ZDUVWZ JEURMRQ WNDQLQ V]!
JUXQWXM F\P
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4 FIQLNL PHFKDQLF]QH GR PRFRZDQLD \8ZRWJLIREPDEOMD W
J4 ERNR U RVDG]HQLD MR'GHERIMX [SRFJQOWYZ\RPRVLU FR QDMP
QDMPQLHM VPIRRURENRPHM F]- FV]WLDOF LPQWUHIDFK
QDUR*@JAKMRNR FL - P

$NFHVRULD X]XSHA4QLDM JDHV VORVR/ZD iQQ DRNQDNRZH DFK F
QDUR*QLNDFK FLHQQ\FK (OHREQWR\GRDDW B R\ VAN LV AMHP
V]F]H\@DQVG F\MQ\FK

6SU] W
2JyOQH Z\PDJDQLD GRW\F] FBIZDIW HPXO JD QDD RAK B RWAD & K

'R Z\NR QD QLDFRP QHBIZIDQ E K& Qi N/ E
GR Z\NRQ\ZDQLD URIEZW]\@IV N\ RMREX XKW WRGEDSRUW
SLRQRZHJR VWRVRZDQ\FK GR UREYW HOHZDF\MQ\FK
GR SUJ\JRWRZ\ZDQLD PDY PLHDSUWNL NHFMROWF QH ZF
VWRVRZDQH GR PLHV]DQLD ]DSUDZ L NOHMyZ EXGRZOD(
GR WUDQVSRUWX L SUJHRSBRERZDEDUD RDBRAVGH PDE Y KEX G |
PDWHULDAYZ VXFK\FK L R NRQV\WWHQFML SDVW
GR QDN&DGDQ L3 P/ LWHDSRHDHESIDFH VWDORZH JADGNLH
ADW\ RUD] GR SRGDZDQLD L QDN4ADGDQLD PHFKDQLF]QH
GR FFULD BROWFIML WHUPLF]JQHM L NV]WOAWRZ DEHQIN L FK S
SLAR]QH IUH]DUNL GRANV]WBRWRZD|GKMINSAYW ERQLRZI
FLHUQ\P
GR PRFRZDQLD Sa WLHURDINMQ\AKSUWM RNGUVDBEH B
NV]WDAaWRZD Q [ED RQVLAR WPZNK B PE\H/Z PIR NJR OD F\MQ\FK
GR NV]WDAaWRZDQLDt SREZHHWUWIXRZ W\QR yZFKZ RDINAD G D
VIWXF]QHJR GR LFK ]DFLHUDQLD L PRGHORZDQLD SRZL}
SRIRVWD¥ES WEHY] PLHUQLF]JH &4DW\ QLZHODWRU\ V]QXU\

TUDQVSRUW

2JyOQH Zz\PDJDQLD GRW\F] FH WUDQVSRUWX |]DZDUWH ]RYV

ODWHULDA&\ L VSU] W PRJ E\U SUJHZR*RQH GRZROQ\PL U
,QVSHNMGRBDK]DVLH WUDQVSRUWX PDWHULDA&\ RUD] VSU] W
SU]JH] SURGXFHQWD WRZDUX

‘\NRQDQLH UREYW
2JyOQH ]DVDG\ Z\NRQDQLD UREYW JRVWDA\ |DZDUWH Z A:\

3UDFHDOQH ] Z\NRQD QL H PSR HIS Sig EFRGQG DVORASH M
2FLHSGDRQHYHEZI@\FK EXG\OHNRRBIORGZ) Z\W\F]Q\FK SURC

Z\EUDQHJR V\VWHPX

.RQWUROD MDNR FL
2JyOQH ]DVDG\ NR QRWUNRIDA ZVANRDWIE Q@ REFK RJyOQ\FK”

‘\PDJDQD MDNR i PDWHULDA4yZ SRZLQQD E\i SRWZLHUG]!
RMDNR FL OXE ]J]QDNLHP NRQWUROL MDNR FL ]DPLHV]F]RQ\
GRNXPHQWHP 1LH GRSXV]F]D VL VWRVRZBDLDLIGERGKREFWDE
Z\PDJDQLRPHMV]HJR 3UR 3 DPXRZHINRFRBQDOVW HGQLR Z\NR
SURMHNWREFMSWRZDQHM SUJHLLH: D RDAHDN PHWERMRDE Y Z




352*5%0 )81.&-21%$/12 8)<7.2:<

SUJHWHUPLQRZDQ\FK SR RNUHMYURZIFGOMQUREQ\P  1®ROWHY\
ZDUXQNyZ RJyOQ\FK Z\NRQDQLD UREYW FLHSOQ\FK ZLOJRV

SRGF]DV NRQWUROL MDNR FL QDOH*\ VSUDZG]LU

MDNR U PDWHULD&yZ ]JJRQLH ] RGSRZLHGQLPL QRUPDPL
JJRGQR i Z\NRIQDQQQDHWR/EYAV 3U R JUBRWR B K XRMERMA@D O Q |
XSUJHGQLR GRNXPHQWDFM WHFKQLF]Q

2EPLDU UREYW
2JyOQH ]DVDG\ GRW\F] FH REPLDUX UREYW JRVWDa\ |DZDU

2EPLDU JRWRZ\FK UREYyW OXE UREyW JDQUMNVMZENRQ\EZ BQ
UREYyW ]JZRNGROQDBIQ] XCSRNNBQRDFM SURMHNWRZ Z MHGQRVW
Z SUJHGPLDU]JH -HGQRY¥WN , 6 ORERLDRRYW NMWMWW OD VL QD
]XZ]JO GQLHQLHP ]PLDQ ]PDSSHRERZDRQ\ERGIRUK L VSUDZG
1DN4aDG\ URERFLYQOWBEGBDQHREHMPXM RSUyYF] F]\QQR FL
ZZ\V]F]HJYyOQLHQLX UREYW QDG WDEOLFDPL UyZQLH* QDVW

WUDQVSRUW WHFKQRORZ\WRBYZA 8§ UJDVUX G D WH VNBRDYZR Z L\
GR PLHMVFD ZEXGRZDQLD

GRNRQDQLH NRQWUROL VWDQX MDNR FL PDWHULDA&yZ
SUJHPLHV]F]DQLH VSU] WX Z REU ELH VWDQRZLVND URER!
Z\NRQ\ZDQLH QLH Z\PLHQLRQ\FK Z ZSRFRA QUTEQIEFKKQLDFK U
REVA4XJ VSU] WX QLH SRVLDGDM FHJR REVAXJL HWDWRZH
XVXZDQLH ZDG L XVWHUHN ]DZLQLRQ\FK SU]JH] Z\NRQDZF
XG]LDa EU\JDG]LVW\ Z SUJHSURZDG]DQLX ZHZQ WU]QHJR

2GELyU UREyW
2JyOQH |DVD RCGERREMW HRVWDAa\ |DZDUWH Z A:\PDJDQLDF

3RV]F]HJYyOQH HWDS\ RGELRUYyZ XVWDOL ,QVSHNWRU 1T
GRFLHSOHQLRZH WDNLH MDN SUJ\JRWRZDQLH SRG&R*D SU
JEURM FHEDDRHIXRIMRH U]FKASIR BREBIPROREDQDM SU]JHG Z\NF
W\QNYyZ L LQQ\FK UREYW Z\NR FJHQLRZ\FK L SRGOHJDM ]I
NR FRZ\ REHMPXMH RFHQ ]JJRGQR FL Z\JO GX Z\NWOQDRQLD |
MDNR FL PDWHULDAyYZ Z\NR FJHQLRZ\FK

SRGVWDZ GR RGELRUX UREYyW RFLHSOHQLRZ\FK SRZLQQ\ V\

'RNXPHQWDFMD 7HFKQLF]QD

'"TLHQQLN %XGRZ\

]D ZLDGF]HQLD R MDNR FL PDWHULDA&yZ L Z\UREyZ GRVW
SURWRRAERAUX SRV]F]HIJYOQ\FK HWDSyZ UREYW ]DQLNDM
SURWRNRA\ RGELRUX PDWHULDAyYZ L Z\UREyZ

Z\QLNL EDGD ODERUDWRU\MQ\FK MH OL WDNLH E\a\ ]O

5R]JOLF]HQLH UREYW
2JyOQH XVWDOHQLDPRE R\DERY] BEEBMBVLIFD FK RIJYOQ\FK”
3U]H/SLZL ]DQH

31(1 ,62 .RPSRQHQW\ EXGRZODQH 2SO HFAHSWQ\I
IZVSY4aF]\QQLN SUJHONRGD LRE OLABHROQLD
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31(1 ,62 ODWHULDA&\ L Z\URB\FEX B RZOBIGRSOMR FLR Z|
7DEHODU\F]IQ R EZDLIAMRQERZH L SURFHGXU\ RNUH ODQLD
ZDUWR FL FLHSOQ\FK

31(1 ,62 (QHUJHW\F]QH Z&4D FLZR RIE Xt FWINRIZHH JKX G
HQHUJLL QD SRWU]JHE\ RJUJHZDQLD L FKARG]HQLD
31(1 ,62 &LHSYDQRRWQR FLRZH ZaD FLZR FL NRPSIH

IHOHPHQWYZ HXSHQNW XUD SRZLHU]JFKQL ZHZQ WU]JQHM N
ZLOJRWQR FL SRZLHU]JFKQL L NRWRGQRPEME]PQLD|\ZDU V'
31(1 ,62 DNXVWPNBIQD L]JRODF\MQR FL DNXVW\F]
LLJRODF\MQR FL DNXVW\F]QHRODFNM B WYR CE BSCRLZ Q PD VG
31(1 $ '\URE\ GR L]RODFML FLHBRBEHM 2V WXGRIIQ
(36 SURGXNRZBR®S3H FD ELLN B FQLM

31(1 '\URE\ GR L]JRODFML FLHEDB\QHM VAV EXRERIDQLF
SURGXNRZD Q8 S BIEND F ML H

31(1 $ '\URE\ GR L]RODFML FLHSOREHM] ZZ HEXB\R 2
PLQHUDOQHM 0: SURGXMR\DMMFMEU\F]QLH

31(1 $ .ODV\ILNDFMD RJQLRZD Z\UREYyZ EXGRZOD((
& U .ODWDLSREMWDZLH Z\QLNyZ EDGD UHDNFML QD R
31(1 $ .ODV\ILNDFMD RJQLRZD Z\UREYyZ EXGRZOD((
&] U .ODV\ILNDFMD QD SRGVWDZLH Z\QLNyZ EDGD
LQVWDODFML ZHQW\ODF\MQHM

$SUREXWDF]BPAIY %LZD GOD SUJ]\M WHJR V\VWHPX
$NWXDOQD ,QVWUXNFMD ,7% A%H]VSRLQRZ\ V\VWHP RF

5R]SRU] G]JHQLHP OLQLVWUD 7RDRRGBRUMILX 0 BX\GNRIZHM F
UR]SRU] GO/SQRDEAL@ENYD UXHFKQLF]Q\FK MDNLP SIRZLQQ\ F
XVI\WXRZDQLH U] SR]]|

'VI\WVWNLH LQQH DNWXDOQH QD G]J]LH UHDOL]DFML SU]
WHFKQLF]QHM REHYH®HSURMHNWRZDQLD RUD] SURFHVHP
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6]F]HJyaRZD VSHF\ILNDFMD WH FKRF]QHO PANSR® QLR
GDFKHP

VW S

SUJHGPLRW 6SHF\ILNDFML 7THFKQLF]JQHM

3UJHGPLRW QLQLHMV]HM 6SHF\ILNDFML 7HFKQLF]JQHM VW
UREYW ]ZL ]DQ\FKVWGRBKXHSRGMRIDIFKHDEGEUQL]DFMD HQHU.
ZRMHZYG]NLFK VEXB\@R FZ X EOQHARBRIGRY2 URGND OHG\F\Q\
Z.UDNRZLH’

=DNUHV VWRNRZDNQLBMA 7THFKQLF]J]QHM

6SHF\ILNDFMD 7HFKQLF]QD MHVW MHGQ\P ] GRNXPHQWYy
SXEOLF]Q\FK L VWDQRZL ]JELyU Z\PDJD REH@QWN SHWDIZH GARR
Z\NRQDQLD SRV]F]HJYOQ\FK UREyW

=DNUHV UREYSHMREMNWENMK BHFKQLF]Q

8VWDOHQLD |DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GR
]Z\NRQ\ZDREYW GRFLHSDHRS R ZSRIGD & WRK/REDMQKEODW X ZH:
PLQHUZUDPHDWK ]|BEGBURL]DFMD HQHUJHW\F]QDNEARMHZ FG]N
SXEOLEXGNQMARSRIOM 2 URGND OHI®\WRZLBDF\ Z .

2JyOQH Z\PDJDQLD GRW\F] FH UREYW

‘\NRQDZFD UREYW MHVW RIGZRNRB G RIDID QU POQMD NARKIN \FPG
3URJUDPHP )XOWFNVRZZDIRDRXS U] HBOXRHQWIDNMHSWRZDQ Sl
=DPDZLDM SRORIFHQLDPL ,QVSHNWRUD 1DG]RUX 'RSXV]F]D
NWyUH QLH QDUXV]DM SRVWDQRZLH QRUP D V X]DVDGQL
RUD] V XGRNXPHQWRZDQH ]DSLVHP GRNRR BOQ|HZS B NVHRWD
IDG]RWXE LQQ\P UyZQRU] GQ\P GRZRGHP 2JyOQH Z\PDJ
ZA:\PDJDQLDFK RJyYyOQ\FK"~

'RELHS WAMVQIRSYZ SRSRZAMRKHPE\G Z\NRQDNRQ O OR GXQIWH] H]G C
GRNXPHQWDFM WHF KQRBJO@RIRIDUGD ZDMX¥QNDPL MDNR FLF

ODWHULDa\
2JyOQH Z\PDJDQLD GRW\F] FH PDWHULDA&yZ ]DZDUWH JRVV

ODWHULD&a\ WHUPRL]RODRAWQHDORRIPQ QR URRG SIRXH. DU R EL
GRSXVFEFFBEM5R VWRVRZDQLD Z EXGRZQLFWZLH

'RVWDUF]DQLH L VNADGRZDQLH PDWHIRG®AKEAHRSDFNK QH J
Z W\P ]DNUHVLH Z DSUREDFLH WHFKQ@HFRSBM RLZ ZQW HF ]SR E K
R]IQDNRZDQH ]J]QDNLHP &( DOER ]QDNLHM EXG@RZ QD &P D ADyE
GRNRQDQD SUJH] SURGRERQWDR OSXE] HVGR/MR RZ § REB QIDE PHDQL H
8QLL (XURSHMYVN [FHMZ\R B HQDWHREQ@TRYREX DUPRQIDBERQ
HXURSHMWMMR\E B WK EIGFNODMBE\ILNBFMQSEBJ@ZD F]JARQNRZVNLH
(XURSHMVNLHM OXE (XURSHMVNLSURH?ERRKLRS HRAVMRGQ U F | H
] Z\PDJDQLDPL SRGVWDZRZ\PL :\UyE EXGRZODQ\ W]QDNRZ
SURGXFHQW ORERMQMIRUMSREDDZILIFGREENVRDODMW RULXP 5]HF]\.
3ROVNLHM GRNRRIDE RVGIMEZ MIERQREFS\R Z L HIG N.DIIAIRZO D U D F M
]JJRGBIR] 3RAVB\UREX DOERHEEQREIBWYE GHNODURZDQLD SU
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]JJRGRIRZ\UREYZ EXGRZODQ\FRLL 9K QDN R GIQAIDE' REUMUS QL
1U SR]

=DVWRVRZDu JUDOQOXODW ZHaQ\ PLOHUDOQHM R SDUDPHW

J VWR i QPV\SRZAN

GHNODURZDQ\ ZVSYaF]\QQLN SUPHZRG]JHQLD FLHSAaD
REOLF]JHQLRZ\ ZVSYy&4F]\Q ®REND SU]JHZR®]JHQLD FLHSA&D
QDVL N®RIGZRSUW]X FDANRZIEW\P ]DQXU]JHQLX
ZVSYyam\RSRUX G\IX]\M@HJIR SDU\ ZRGQHM
NODVRFWH QN WEIQH BID O Q\

WHPSHUDWXUD WRSQLHQLD ZayNLHQ

6SU] W
2JyOQH Z\PDJD VIS W\ FW IR HRVWDAa\ Z A:\PDJDQLDFK RJy

/UDQVSRUW
2JyOQH Zz\PDJDQLD GRW\F] FH WUDQVSRUWX J]DZDUWH ]RYV

ODWHULDA&\ LEMSSBYWPRRQH GRZROQ\PL URGNDPL WUDQ
,QVSHNMGRBDK]DVLH WUDQVSRUWX PDWHULDA&\ RUD] VSU] W
SU]JH] SURGXFHQWD WRZDUX

:\NRQDQLH UREYW
2JyOQH Z\PDJD QLB REMDWIEY BREWND 4\ Z A:\PDIJDQLDFK RJy(
'\NRQDQLH GRFLHSOHQLD VWURSRGDFKyZ ZHQW\ORZDQ\F

Z\NRQDQLH RWZRUyZ WHFKQRORJLF]Q\FK Z S4\WDFK G
GLDPHQWRZ\PL

ZWDN SUJ\JRW RDODMHH\ KRR REVHUZDF\M@DPSNU\VN
R ZLHWODM F FLHPQ SU]JHVWU]H VWURSRGDFKX DE
Z\NRQDQLD QDGPXFKX JUDQXODWX

@VW SQ F]J\QQR FL MHVW F] FLRZH ][DNOHMHQLH RW:
WHUPR]JJUJHZDO®H® R ZFPLOR DFEKDWIEN RSDGyYyZ GHV]F]
QLH VSRZRGRZDAD | DANR@M\H N IMHURFSNIRG/B\FIR. € DFRHN R Q G
EXG\QNX

ZGPXFKLZDQLH JUDQXODWX UR]JSRF] i QDOH*\ SR
SUJ]\JRWRZDZF]J\FK SU]JH] PRQWHUyZ L]JRODEML FLHSC
SUJHZLG]LDQ\ SUJHGPLRWRZ\P V\VWHPHP SROHJD QD
FLDQNBVWIL\PR® F\PL S4\W\ GDFKRZH V Z\NRQDQH FR C
MHGHQ ]D SRPRF VSHFMDOQHM REURWRZHM NR FyZN
]SUJHFLZQHJR RWZRUX SU]H] OXQHW REVHUZDF\MQ
SUJHVINRORQ\ PRNMVFD SXVWH W]Z ANLHV]HQLH  NW
ZFHOX UYZQRPLHUQHJR XaR*HQLD ZDUVWZ\ JUDQXOD
SRPRF VSHFEMDOQHM NR F#BNIHGS MR KXW HURLZ DL\ R %
6XNFHY\Z@QD] ]| SRVW SHP UREyW IRWRJUDIRZDQLH SU]J!
IRWRJUDILF]QD VWDQRZL ]Da FIQLN GR SURWRNRA&X RG
NR FRZ F]\QQR FL MHVW ]DEH]SLHF]JHQLH RWZRUyZ WH
SRNU\FLD GDFKXHZ®DSAHWIHUPR]JU]
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.RQWUROD MDNR FL

2JyOQH PRW\E] FH NRQWUROUWRMPWR]BYDZMNERE D ODEK. D F K
RIJYOQ\FK’

2EPLDU UREYW

2JyOQH GIRWW\G) FH REPZDUWKWREYWDA\ Z A:\PDJDQLDFK R.

"HGQRR/EWPN.DUREYW BRXMHW]FKQL ]DL]JRORZDQHM L GRGD
SRPRIRPLQNYZ ZHQWVUREFW @WEKH RGVSVUDHE GI) LR 3 UNRVQHDNOMX F
Z\NRQDZRHEWBQILHQLHP JPLDQ ]DDRWRERZIDRIBKSBEBPE]R Q\Fk
ZQDWXU]H

2GELYyU UREYW

2JyOQH GRWD\GRIGEHLRUX UREYW JRVWDA&\ ]DZDUWH Z A:\PDJI

5R]JOLF]HQLH UREyYW
2JyOQH ]DVDG\RGERMOFEGAM]RVWDA\ |DZDUWH Z A:\PDJDQLTE

3UJHSLV\ ]ZL ]DQH

31(1 ,62 .RPSRQHQW\ EXIGREPPQW\ 2EXG\GNMNSOQ\
lZVSYAF]\QQLN SU]JHQARGQ LRE BLHABHROQL D
31(1 ,62 ODWHULDA\ L Z\URB\FEX B RZOBIGRSNOMR FLRZ

7TDEHODU\F]QH ZDUWR FL REOLF]HQLRZHRE CBLUFRIF € GRRI\\F
ZDUWR FL FLHSOQ\FK

31(1 ,62 (QHUJHW\F]QH ZaD FLZR RIE Xk FPWINQRIZHH X G
HQHUJLL QD SRWUJHE\ RJUJHZDQLD L FK4ARG]JHQLD
31(1 ,62 &LHSZQOQRRWQR FLRZH Z4D FLZR FL NRPS

IHHOPHQWyYZ EXESHUWOWXUD SRZLHU]JFKQL ZHZQ WU]JQHM N
ZLOJRWQR FL SRZLHU]JFKQL L NRWRGQRPEME]PQLD|\ZDU V'

31(1 ,62 DNXVWPNBIQD L]JRODF\MQR FL DNXVW\F]
LLJRODF\MQR FL DNXVW\F]QHRODFNMBAWYR CE BSCRLZ Q PD VG
31(1 $ .ODV\ILNDFMD RJQLRZD Z\UREyZ EXGRZOD((
& U .GDWMD QD SRGVWDZLH Z\QLNyZ EDGD UHDNFML
31(1 $ .ODV\ILNDFMD RJQLRZD Z\UREYyZ EXGRZOD((
&] U .ODV\ILNDFMD QD SRGVWDZLH Z\QLNyZ EDGD
LQVWDODFML ZHQW\ODF\MQHM

31(1 $ '\URE\ GR L]RODFML FLHSOREHM] ZZ HEXB\R 2

PLQHUDOQHM 0: SURGXMR\ZDNMFNMEU\F]QLH

5R]SRU] G]JHQLHP OLQLVWUD 7RDYNGBUMILX 0RX\GNRIZHM F
UR]SRU] O/SQRELA ZDUXQWKZ MBRK®LFRZLQQ\ RRKSRZLD
XVI\WXRZDQLH U] SR]|

‘V]\WWNLH LQQH DNWXDOQH QD G]LH UHDOL]DFML SU]
WHFKQLF]QHM RFHYB@HSURMHNWRZDQLD RUD] SURFHVHP
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6]F]HJYyARZD VSHF\ILNDFMD WHFIG®REREHIDO ZONRIQ B QY UR
SHAQHJR

VW S

SUJHGPLRW 6SHF\ILNDFML 7THFKQLF]J]QHM

3UJHGPLRW QLQLHMV]HM 6SHF\ILNDFML 7HFKQLF]QHM VW
UREYW ]ZL |[DQ\FK | GRFSHSQ@MIRRD F KV VDIEBRI®D FIKKMD HQH U .
ZRMHZYyG]NLFK VEXE)\@R FZ XSXEOQHARBEOM 2 URGND OHG\F\C
Z.UDNRZLH’

=DNUHV VWNRZDQLBMAE 7THFKQLF]QHM

6SHF\ILNDFMD 7HFKQLF]QD MHVW MHGQ\P ] GRNXPHQWYy
SXEOLF]Q\FK L VWDQRZL ]JELyU Z\PDJD RE H®WH\ALAR 25 R)
Z\NRQDQLD SRV]F]HJYOQ\FK UREyW

=DNUHV UREYSHMREMNWENMK BHFKQLF]Q

S8VWDOHQLD ]DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GR
]Z\NRQ\ZDQLHP UREYW GRF L HSHAHGHDBRZ WK V RVAMEIRRSSLIDGDXE K )
MHGQRVWURQQLH DODPRQRRKZDABHMWEHPIYDFMD HQHUJHW\F]Q
EXG\QNWH KM R FL BXECDHEREERWM 2 URGND OHE®WRILADF\ Z

2JyOQH Z\PDJDQLD GRW\F] FH UREyW

'\NRQDZFD UREYW (MHDYWRGEBRZLHA®K]ZINRQDQQDQRUYMV]DP L
3URJUDPHP )XOWFNVMRAQPODRFZ\NRQRQ X XKISQPMEFGHBSWRZDQ S
=DPDZLDIM SRHORFHQLDPL ,QVSHNWRUD 1DG]RUX 'RSXV]F]D
NWyUPDQKM]DM SRVWDQRZLH QRUP D V X]DVDGQLRQH W+
RUD] V XGRNXPHQWRZDQH ]DSLVHP GRNRQDQ\P\ZS B NVHRWD
IDG]RWXE LQQ\P UYyZQRU] GQ\P GRZRGHP 2JBRGH QRPDJ
ZA:\PDJDQLDFK RJyYyOQ\FK"~

'RFLHSOHQLH VWURSRGDFKX SRANRQR CE\ XGRINR®DQ™ DJFR
WHFKQLF]Q XZ|BDJOQLDMQRUP ZUD] ZDUXQNDPL MDNR FLRZ

ODWHULDa\
2JyOQH Z\PDJDQLD GRW\F] FH RDRBILOLQIAD EK RID OWH KR V

ODWHULD&a\ WHUPRL]RODRAWQHDORRIPQ QR URRG SIRXH. DU REL
GRSXVFEFFBEM5R VWRVRZDQLD Z EXGRZQLFWZLH

'RVWDUF]DQLH L VNADGRZDQLH PDWHIRG®AKEAHRSDFNK QH J
Z\W ]DNUHVLH Z DSUREDFLH WHFKQIGFHQRISD NRZ DN EHY \FKZ 5
RIQDNRZDQH ]QDNLHP &( DOER ]QDNLHP EXGRZODGHP :\UyE
GRNRQDQD SUJH] SURGRERQW DR OSXE] HVGR/NR MR RFED O/DH LPHDQL H
8QLL (XURSHMYVN [FH MZ\ R B HQDWHREQ@ERYREX DUPRQIDAERQ
HXURSHMWMM\E B WK EIGFNQO DM BHAF\ I L7MFKM SBJ @ ZD F]JARQNRZVNLH
(XURSHMVNLHM OXE (XUR SHNVNUS)IRE? E R KRS HRAVARGQ U F ]
] Z\PDJDQLDPL SRGVWDZRZ\PL :\UyE EXGRZODQ\ W]QDNRZ
SURGXFHQW ORERMQMIRUMSREDDZILIFGREENVRDODMW RULXP 5]HF]\.
3ROVNLHM QGRREQRE RVFGDEZ D] QRGRONR Z L HIG N.DIMBMPIRZO D U D F M
]JJRGBIR] 3RAVB\UREX DOERHEEQREIBWYE GHNODURZDQLD SU
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]JJRGRIRZ\UREYZ EXGRZODQ\FRLL 9K QDN R BIDQIDE' REUMUS QL
1U SR]

OLOQLPDOQH SDUDPHWU\ GOD SU]\M WHM VW\URSD S\

RGFK\OHQLH RG SURVWRN WQRFP P@® G4XJR FL L V]HU
RGFK\OHQLH RG>®®#mM/NR FL
REFL *HQLH SXQNWRZH SU]\ RAKV]WDAFHQLX PP
QDSU *HQMDF H LSUN\ RGNV]WDAaAFBQBR® @]JO GQ\P
VLAD RGG]LHUDM FD SDS RG SRZ+H®]FKQL S4\W VW\UR
ZVSYaF{\QQHZRGQR FL PLHSQ@HM

6SU] W

2JyOQH Z\PDJD VIS W\ FW IR HRVWDAa\ Z A:\PDJDQLDFK RJy

TUDQVSRUW
2JyOQH Zz\PDJDQLD GRW\F] FH WUDQVSRUWX J]DZDUWH ]RYV

ODWHULDA&\ L VSU] W PRJ E\ii SUJHZR*RQH GRZROQ\PL U
,QVSHNMGRBDR]DWUBQVSRUWX PDWHULDA&\ RUD] VSU] W QDO
SU]JH] SURGXFHQWD WRZDUX

‘\NRQDQLH UREYW

2JyOQH Z\PDJD QLPREMDWIEY BREHWV]RVWDAa\ Z A:\PDJDQLDFI

.RQWUROD MDNR FL

2JyOQH ERWE| FH NRQWREDQRBPWR]BEXDEHPDIDQLDFK
RJYOQ\FK’

2EPLDU UREYW

2JyOQH GIRWW\G) FH REPZDUWKREYWDA\ Z A:\PDJDQLDFK R.

"HGQRR/E\PN.DUREYW BIRXMHWPFKQL ]DL]JRORZDQHM L GRGD
SRPR¥R P L @Ny@W\ O D F \M@REKWO BRUH SRGVWDZLH SURMHNW X
]XZ]BRLHQLHP JPLDQ ]DDSVERHERWRQ\Y & USE]BQBGAX K | A

2GELyU UREYW
2JyOQH BGRWD\GRIGEHLRUX UREYW JRVWD&\ |DZDUWH Z A:\PDJI

5R]JOLF]HQLH UREYW
2JyOQH ]DVDG\RGERMOFEGAM]RVWDA\ |DZDUWH Z A:\PDJDQLTE

3UJHSLV\ ]ZL ]DQH

31(1 ,62 .RPSRQHQW\ EXGRZOD@SyU WOHSEQW
IZVSYAF]\QQLN S UDHOLR®mM RE & L FH]DADL D
31(1 ‘\URE\ GR L]RODFML FLNSRENHMZ B &EXGRIADHF

0: Z SRVWDFL QLH]ZL ]D@H Mi | R USFSRZD QLN DEOMDL MY RE Y
QLH]ZL ]JDQHM SU]JHG LFK |DVWRVRZDQLHP
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31(1 \URE\ GRUHBROQHAMLZ EX®REX Q LZAHADNHP LQHU
0: Z SRVWDFL QLH]ZL |DQHNY URUPRIBPMHLNRFMDWZX\UI
]JDVWRVRZDQLX

31(1 ,62 ODWHULDA\ L Z\URP\ FLZG®RZELEQHRSODR FLR Z
7DEHODU\EJRHREOUW]HQLRZH L SURFHGXU\ RNUH ODQl
ZDUWR FL FLHSOQ\FK

31(1 ,62 &LHSOQH Z&aD FLZR FLVRIYAFMNROH NE
SUJHQRV]HQLD FLHSa4D SU]H VERIGHQR EO QA Q LDHQW\ODF
31(1 ,62 &LHSZQQRRWQR FLRZH Z&4D FLZR FL NRPS

IHOHPHQWYZ EXBSENBRWXUD SRZLHU]JFKQL ZHZQ WU]QF
NU\W\F]QHM ZLOJRWQR FL SRZLHU]BKWR G \NRREXAH QIVQ EM
31(1 ,62 SNXVWWNH QD L]JRODF\MQR FL DNXVW\F
LLJRODF\MQR FL DNXVW\F]QHRI] HOHPHBWRPE\ B R R GRIEQ \
XGHUJHQLRZ\FK

31(1 $ .ODV\ILNDFMD RJQLRZD Z\UREyZ EXGRZOD
&] U .ODVNMILNDFMD QD SRGVWDZLH Z\QLNyZ EDGD UHL
31(1 $ .ODV\ILNDFMD RJQLRZD Z\UREyZ EXGRZOD
&] U .ODVN\ILNDFMD QD SRGVWDZLH Z\QLNyZ EDGD

LQVWDODFML ZHQW\ODF\MQH

5R]SRU] G]JHQLHP OLQLVWUD ¥RADSR/GRWNLX 0 RAXGRHPL F
UR]SRU] G|SIQRELA ZDUXQNyZ WHFKQLF]Q\FK MBPKLP SF
XVI\WXRZDQLH U] SR]|

'VI\WWNLH LQQH DNWXDSIUJHSQD\ GIEHHJyBORGL]QRVWEP\ L
WHFKQLF]QHMW REHYMH@HSURMHNWRZDQLD RUD] SURFHVH
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6]F]HJyaRZD VSHF\ILNDFMD W R EXRQIDFQQ DS RWNLR 6 DI IGID E

VW S
SUJHGPLRW 6SHF\ILNDFML 7THFKQLF]JQHM

3UJHGPLRW QLQLHMV]HM 6SHF\ILNDFML 7HFKQLF]QHM VW
UREYW ]ZL ]JDRQ\F® ]SENU\FLD GDEKRZPDRK] ESBOSNUL@L]DFMD

HQHUJHW\F]QD ZRMHZWWHRLFR FELX CEXKEBDMZBKRIBNRIOMR 2 URGND
OHG\F\Q\ 3WBENRZLH"

=DNUHV VWRNRZDQLBMAE WHFKQLF]QHM

6SHF\ILNDFMD 7HFKQLF]QD MHVW MHGQ\P ] GRNXPHQWy
SXEOLF]Q\FK L VWDQRZL ]ELyU Z\PDJD RE HQWGHRMEA FLSR
Z\NRQDQLD SRV]F]HJYOQ\FK UREyW

=DNUHV UREYSHWREMNWKEMK WHFKQLF]Q

S8VWDOHQLD ]DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GR
]Z\PLDQ SRNU\FLD GDFKRZHARGH UQDPDFMD | HEMMUBK\F]Q
EXG\QNWH KM R FL BXECDHEREHEWM 2 URGND OHG®\WRILADF\ Z

2JyOQH Z\PDJDQLD GRW\F] FH UREYW

'\NRQDZFD UREYW MHVW RGSRZLHG]LDOQ\ |D MDNR i LFK
3URJUDPHP )BOWFNVMEOPERRDQ XSU]JHGQLR GRNXPHQWDFM
=DPDZLDM FHJR L SROHFHQLDPL ,QVSHNWRUD 1DG]RUX 'RS
NWyUH QLH QDUXV]DM SRVWDQRZLH QRUP D V X]DVDGQL
RUD] XGRNXPHQWRZDQH ]DSLVHP GRNRQDQ\P Z GJLHQQLNX
1DG]RUX OXE LQQ\P UYZQRU] GQ\P GRZRGHP 2JyOQH Z
ZA:\PDJDQLDFK RJyYyOQ\FK"~

3RNU\FLH GDFKX SRZLQQR ]DSRESBGRZISM]B & RVRADD/ADDN X

ODWHULDAa\

ODWHULD&4\ VWRVRZDQH GR Z\NRQ\ZDQLD UREYW Z\V]F
WHFKQLF]QHRW LBREAYIQ Q\

DSUREDW\ WHFKQLF]JQH E G( SURGXNRZDQH JJRGQLH ] Q

FHUW\VILNDW OXE OHBNREDMWIMWHFK®QR]ED JOXE | 31

FHUW\ILNDW QD ]QDN EH]SLHF]H VWZD
QD RSDNRZDQLDFK SRZLQLHQ |]QDMGRZDi# VL WHUPLQ Sl

SRGVWDZRZH PDWHULDa\

SDSD SRGNabDGRZD

SDSD WHUPR]JJU]JHZDOQD ZLHU]JFKQLHJR NU\FLD
REUYENL EODFRBUMNRAZDRHBEO®DIFKRZOHNDQHM JU PP
NOLQ\ VIVWHPRZH ]H VWA\URSLDQX




352*5%0 )81.&-21%$/12 8)<7.2:<

SDUDPHWU\ SU]\M WHM SDS\ SRGN4DGRZHM
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SDUDPHWU\ SU]\M WHM SDS\ ZLHU]JFKQLHJR NU\FLD

8ZDJD 3RNU\FLH GDFKX PXVL JRVWDyY Z\NRQD @B S\U]JH] D X

6SRVYE WUDQVSRUWX L VNADGRZDQLD PDWBUXQ&WPLSD
IZ\PDJDQLDPL SRGDQ\PL SU]JH] SURGXFHQWD 5RONL SDS
NU\W\FK FKURQL F\FK MH SU]JH] [PLHQQ\PLVRNWXQIRDBU] B
G]LD4ADQLHP SURPLHQL VARQHF]Q\FK L JE\W PRFQ\P QDJU]H
JUJHMQLNyYZ

5RONL SRZLQQ\ E\uU PDJD]\QRZDQH Z SR]\FML VWRM FHM

'\NRQDZFD RERZL ]DQ\ MHVW SRVLDGDRWQPB] EX ZRAIDH BHB
QD EXGRZLH PDWHULD&yZ SUJH]QDF]RQ\FK GR Z\NRQDQLD U

6SU] W
2JyOQH Z\PDJD VIS W\ FW IR HRVWDAa\ Z A:\PDJDQLDFK RJy
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'R Z\NRQ\ZDQLD SRNU\i GDFKRZ\FK Z* NVIHGB QR CSRL LF FS.IF
V'S WX

VSHFMDOLVW\F]Q\ VSU] W GHNDUVNL
SDOQLN JD]RZ\ MHHPQR GAWARZP I Q@ P
PD4\ SDOQLN JD]JRZ\ GR REUYEHN GHNDUVNLFK

EXWOD ] JD]HP WHFKWQDRBO]Q\RDSUKREDQ NJ
ZDHN GRFLVNRZ\ ] UROND VLOLNRQRZD

'R FL FLD EODFKDREKZBIONRFE BIMRFK OXE PHFKDQLF]Q\FK
VNRNRZ\FK 1LHGRSXNQRE]HD GHMaH MY SFLBW ZMF]DVLH SUDF\ F
FLHSO® V]OWREDND N

7UDQVSRUW
2JyOQH Z\PDJDQLD GRW\F] FH AW\PIDIDVRRDWK RDZO Q WH RV

'DUXQNL SU]JHFKRZ\ZDQLD L WUDQVSRUWX SDS ]JJU]JHZDC
ILUPREUDFREPH) SURGXFHQWD SDS

3DS\ GRIGERMNKR Z\FKIPRIHZRH GRZRRO@NPIPL WUDQVSRUW X

ODWHUFDAN ®IDEDPRPLHUQLH QD FD4HM SRZLHU]JFKIQL 4D G X
SUIJH®OPREBSU]JHVXZBRGB]BY WUDQV SR UXWEa DITD) HS R ZIR)| QR MEL ¢
Z]GAMRGND WUDQVSRUWX

3U]\ IDZ\4DGXQNX R U D]RSNHDRV S RODVRIZ )\ F WML € BD Vy Z
RERJXM\FK Z WUDQVSRUFLH GURJRZ\P

‘\NRQDEZRBWMNVW JRERZR VWRVRUZRGNPZ WDWREKSRUWX N
QLHNRU]J\WWQUR EQW F MBRAKES URMDARK PDWHULDAYZ RBDFK UXFI
SXEOLRJRGAKL WUD Q VSRIGAYRIHD®X W] SUJHSLVYZ UXFKX GURJF

=D4ADGXQHN WUDQVSRUW UR]J4DGXQHN L VNADGRZDQLH
]DFKRZDiU LFK Z]JRURZ\ VWDQ WHFKQBR]®FKRZ\WZOWQLDFERSE
Gax*V]\ RNUHV F]DVX QDOH*\

VNaDGRZDUO Z SRPLHV]FIJHQLDFK VXFK\FK L SUJHZLHZQ\F
RGG]LHOLU PDWHULD& RG SRGa4R*D PLQLPXP FP
SU]JHaAR*\uU ND*G URON SU]JHNADGNDPL

'\NRQDQLH UREyW

SRGHARSRG SRNU\FLH

3R JHUZDQLX ZV]LM\WWNQLIFKM HHIWWZERNU\FLD SDSRZHJR R
FLDQHN DWW\NRZ\FK L NRAQLHU]J\ SU]\ NRPLQDFK VSUD
G\ODWDF\MQ\FK NRQVWUXNF\MQ\FK L G\ODWDFMH WHUPLF]C

8:%*%
1<.21%$:&% '267%5&=< =%$0%:,8B2%(A8'=(1,( 87</,=%&-, =(5:%1<&
:$567: 3$3<

'VIHONLH XE¥W N XBEBAAAHRBRBLHU]JFKQLH JADG]L GR WD
SURHW SRPSRZLHU]K D LAD %R GIRRFLU R OF) Q R\HG BXQAPL

'R X]XSHA@WWQDQLD SRZLIHUIRKQELSR DERIE VNRWRFIRZEOQ L H

]JDSUBXGRZODQ SUJH]QDFFRQ SRR N)LDSGNTZ ] FEMARDXK JFUKEIRZ
SRZLQQD Z\PRVL
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3RGHMA JADG]L FHPH QWRZGMHIRZQ ) RRD B\WFIK VAONH.FEHK QW y Z
V]FIJHOLQDPL G\ODWD R\MDPRALRMAJHUNRIQR* PP Z\SHAQLRQ\|
RUD] SRG]LHORQH QDPSROD R ERNX

3RGaR*H RUD] SRZLHU]JFKQLH FLDQ GR NWyU\FK E G ]J
UDQLHF]\V]F]H ]IDJUXQWRZDU HPXOVMD DVIDOWRZD QD EC
ZDUVWZDFK SRGaR*H PR*H E\U ZLOJRWQH MHGQDN QLHGR:

SRNU\FLH GZXZDUVWZRZH ] SDS DVIDOWRZ\FK ]JJU]JHZDO

3UDFHMFILMP SDS WHUPR]JU]HZD CQDF B UBZ®\BPISRIZJDAKK K A F
QV]HM QLOLH QINRDPSYIDF GHNDUWVINRLEKXZ PRNUHM SRZLHU]
REORG]JHQLD SRGF]DV RSDGyZ DWPRVIHU\F]Q\FK RUD] SU

3DS ZLQHUHFK NU\FLD SU]J\PRFRZDU GR SRG&a&R*D ]D SRPRF

3DS SRGNaDGRZVDMNANWFRQROHJA\PL GR RNDSX L PRFRZ
4 FIQLNYyZ PHFKDQLF]Q\FK 3DS SRGNADGRZD SE]ML RNDSL
|]DIRIPEUYENL EODFKDUVNLHM SDVD RNDSRZHJR

'LHU]JFKQL ZRBRW\WZ HOJ U HE®HFDAHM SRZLHU]JFKQL GR S
3UJHGHRAR P SHSW QDRYEPQHMVEX G]NAV LU PHEDDSWMD HDS R
SU]\PLDUFH; QLKDJUIOPHDHNGWE RO Q\P N FFQ XH FRQIP] STy F K
NFFyZ GWRGND OLHMVFERTDRAZPEMWM EDXER SORQQ]EMW Yy U\P
UR]ZLMDQD*URRGIDS PO N L i B RV \EWR FID 4 H M LV IDNR D B X
V]SDFKHDXN&D@ED |DNAD'GH SRERXL ]DNADG\ SRSUJHF]QH
MDRNIR JJUJHZX MHVW Z\S&XZFHPBINR D-VIDP® \QRZAMARM]BAXJR
: SUJ\SDGNX JG\ Z\S4\Z QLH SRMDZL VL “"VORRLV Q L] \Zg
ZDANIWHP®INRQRZD UROND

3DS QDZLHU]JFKQLRZDF$IRN RNFSDBKHIHDRUFZD REUYE!
EODFKDUVNLHM SDVD RNDSRZHJR

. SRV]FJHJYOQ\FK ZDUVWZDFK SR NBU]HWMXD ENIGV ML IS BISH S
SU]\ NU\FLX B RXZ D UW\REZERWNRX V] D

'\NRQ\ZDQLH REUYEHN GDFKRZ\FK ] SDS JJU]JHZDOQ\FK

'R Z\NRQDQLD REUYEHN N WRZ\FK FLDQHN DWW\NRZ\FK |
WHUPR]JUJHZDOQH QD RVQRZLH ] ZAYNQLQ\ SROLHVWUR?

3R X@RXHZRGRV]FJHOQHM ZDUVWZ\ SR GNWRZRZK M) DUDR ‘I
]JDVWRVRZDi NOLQ\ GDFKRZH R SUJHNURMX WUyYMN WQ\P

3R ]JDPRQWRZDQLX NOLQyZ GDFKRZ\FK |SHRMRIZ R WSIDNSL
VIHURNE\F]JDN4DG SDS\ SRGN4DGRZHM SR]D NOLQHP ]DU:
SLRQRZHM Z\QRVLa PLQ FP

GDOV]HM NROHMQR FL JJU]DU SDS ZLHU]JFKQLHJR NU\F
ZLHUJFKQLHM ZDUVWZ\ SWODQLIQID & [BARK BRHIRH MF RN JDZHZ QL
SRGN4aDGRZHM REUYENL R V]JHU PLQ FP

3DS QDZLHU]JFKQLRZ REUYEHN N WRZ\FK ]JJU]J]HZDU SDVDI
ERF]QH W\FK SDVyZ E\4\ Z\SURZDG]RQH RN EU¥PHHNR]D NU

1D SLRQRZ\FK SRZLHU]JFKQLDFK FLDQHN DWW\NRZ\FK L N

1DOH*\ GRGDWNRZR SU]J\PRFRZDi V\VWHPRZ OLVWZ G
SRPL G]\ SXQNWDPL ]DPRFRZD RN FP -DWRRSRUFRZHNL
]ZNU WDPL X]EURMRQ\PL Z UR]JHW\ GR PDVNRZDQLD &I
]SRGNADGND (3NRAELMORJBERAUURZH 6W\N OLVWZ\ ]H FLDQ
SODVW\F]Q\P
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2EUYENL EODFKDUVNLH

2EUYENL EODFKODIGRWIRY BRZQEQWREURG]DMX SRNU\FLD 2E
F\IQNRZRDRRIUKER PRPR\NRRNTHM SRU]JH WRRS3HOBW]XD]
QLMVTHM RGREYW tUHZARRBRQDZREORG]RFKK SRGAR

3U]\ Z\NRQ\ZD ELOD RED Yy & NNFRIFD) NNRK IFHLF]JQRKRZDQLD G\O

"\ODWDFMH NRQVWUREF]S QHFBRZH QN VARMLE PRI VLHQLH |
SR]JLRP\FK L SLRQRZ\FK GDFXRZD AVDINENLSRG $E\ZDER @DV RE V

5\QQ\ L UXU\ VSXVWRZH
'\PDJDQLD
Z GDFKDFK VWURSRGDFKDWHK]Q\RGEZRGWNWRDAR FHZBNU\
RVDG]RQH XFKZ\W\ U\QQRZH U\QKDQW R Z\UHJXORZDQ\P

VSDGNL NRU\W GDFKREFIKH @V H SEIR]JY@\DE\UXU VSXVWR
SRZLQLHQUSUJMNUDF]D

QDOH*\ ]JDPRQWRZDiU QRZH U\QQ\ RUDF\QXBRZ WO DWRER KH :
PPREESRZLHGQLR GREUDQ\FK UHGQLFDFK

U\QQ\ L UXU\ VSXVWRZH ] iZODFX) BLRPIIQERBRQSRZLDGD
31% Log 1

.RQWUROD MDNR FL

2JyOQH ]DVDG\FNRQREYWIRIMBRDIJDQLDFK RIYOQ\FK’

.RQWUROD Z\NRQDQLD SRGNA&DGYIUSRSURR B GRIQD | S8 ¢
IDG]RUXG SUJJLM@WLHP GR ZVWNRQDQLD SRNU\

.RQWUROD Z\NB@DEUID ©RNWUVS UDRIG [HRKL X2 \ NERER@ED) \ P L
QRUPDPL SUJHZGRRRWRR\RSW]HGQLR GR RXQMHR/ODF WD SURM S|
MHVW SU]JH] ,QVSHNWRUD 1DG]RUX

2EPLDU UREYW
2JyOQH ]DVDG\ |REMLDAX] HAPPWBHQLDFK RIJYOQ\FK’
“HG Q RVEW NDWREZYyW MHVW

GOD UREYW NUPFSRNGDWKM SRY ISHRZ]FKWQ]E IGDLF EP FKX QL
VIXUG]HREF\FK MDN QS SRZUIHANEKWD RFKOGILH SUJHNUI
GOD UREyW REUVYEQQ)\ ELO DKKB UWSNOHIVRPEHK U\QLHQ OXE
V'S X VW RINFKE ylvO R RHSRGVWDZLH GRNXP H QAL FHWLL FSRJ R
]JPLDQ SRGDQ\FK Z GRNXPHQWDFML

2GELYyU UREyW

2GELYyU SRNU\FLD ] SDS\

VSUDZG]HGKH HEMPQHJR SRNU\FLNQIQRB FKD BNQZ DD ¥E
]ZRMyZ RG OLFQDLYSERWWREMG3& GR RNDSX LWS
VSUDZG]HQLH XPRFRZDQLD

V SUDZGEFHQQHD4

2GELYyU REQYEKDNUVNLFK U\QLHQ L UXU VSXVWRZ\FK
VSUDZG]HQLH IS $REBIRJARERFK L SLRQRZ\FK
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VSUDZG]HQLH PRFRZDQLD HQBPHQWREZ QR GH\HVWRZ]MQ NI
VSUDZG]HQLHISUBDIGOIZRZR\ QLHQ

5R]JOLF]HQLH UREYW
2JyOQH XVW D QMHRQOD FG IR @ BY] DRNZ)HZ TPDW B QLDFK RJYOQ\FK”
3UJHSLV\ ]ZL ]|DQH

31% 3RFK\OHQLD SR4DFL GDFKRZ\FK

31(1 \URE\ GR SRNU\i GDF&RZUBDK \VHUHWWNOND Z
JEODFK\ XWHDRZOWEFK QD FL Ja\P SRGAaR*X

31% 5RERW\ EODFKDUVNLH EXGRZODQH ] EODFK\
‘\PDJDQLD L EDGDQLD WHFKQLF]QH SU]J\ RGELRU]H

31(1 '\URE\ GR SRNU\ii GDFRRKD\BEBNWHRHWMNONXD Z
VDPRQR BOAKFK\ PLHG]LDQHM OXE F\QNRZHM

31(1 8FKZ\W\ GR U\QIPHWQDEILAKRAB&DQLD

31(1 5\QQ\ GDFKRZH ] DUNXV]\ PHWDORZ\FK ] RNL

SUJHGQLHM VWURQ\ L UXU\ VSXVWRZH & FIRQH QD |DNal
5R]SRU] G]JHgWHIMD OLWQDQVSRUWKYVSREGREQLPWEDBNLHM
UR]SRU] G/SQRAELHA ZDUXQNyYyZ WHFKQLF]Q\FK MPKLP SF
XVI\WXRZDQLH U] SR]]|

'V]\VWQQH DNWXDOQH QD G]LH UHDROUADHAM]DS®DEH SZIVA
WHFKQLF]QHM REHYH@HSURMHNWRZDQLD RUD] SURFHVH
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6]F]HJYyaAaRZD VSHF\ILNDFMD WHRKQPRED@DD Z2ANRQ MQLL
LQVWDODFML F R

VW S

SUJHGPLRW 6SHF\ILNDFML 7THFKQLF]JQHM

3UJHGPLRW QLQLHMV]HM 6SHF\ILNDFML 7HFKQLF]QHM VW
UREYW ]ZL ]DQ\EXW QZA\® MDY EKUDWPBIMQABRGBHIQIOD]DFMD HQHU.
ZRMHZyG]NLFK VEXE]\@R FZ XXEOQHARBROR 2 URGND OHG\F\Q!
Z.UDNRZLH’

=DNUHV VWRNRZDNQLBMA 7THFKQLF]J]QHM

6SHF\ILNDFMD 7HFKQLF]QD MHVW MHGQ\P ] GRNXPHQWy
SXEOLF]Q\FK L VWDQRZL ]JELyU Z\PDJD REH@QWN SHWDIZH GARR
Z\NRQDQLD SRV]F]HJYOQ\FK UREyW

=DNUHV UREYSHMREMNIWENMK BHFKQLF]Q

8VWDOHQLD ]DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GR
]Z\PLDIQYWQLHM F\FX UDRPPKMR LNBBHULDL]DFMDZRHZYBW\EFQ
EXG\QNWH KFQR FL BXECDHEREHEWM 2 URGND OHG®\WRILADF\ Z

- UDPDFK SUDF EXGRZODQ\FK LQVIMDNAR P& ¥RIEEMEF ]\FK S

GHPRQWD* IV WHOLGIMW FXF K

PRQ@RZ\FK JU]JHMQLNY

PRQWD* QLH]JE GQHM DUPDWXU\

SAXNDQLH LQVWDODFML

SUJHSURZDG]JHQLH SUYE L UHJXODFMD FD&4HJR XNAaDGX

SUDFH UHPRQWRZH SR |JDPRQWRZDQLX LQVWDODFML F |
ZV]\WWNLH LQQH QLHZ\PLHQLRQH Z\*HMGDRERW\ MDNLH

2JyOQH Z\PDJDQLD GRW\F] FH UREyW
2JyOQH Z\PDJDQLD GRWAE\PPH URIYMK RIGOQR K~

'\NRQDZFD UREYW MHVW RGSRZLHG]LDOQ\ ]D MDNR i LFK
BURJUDPHP )XOWEFNVRAQPODERSNROOMXMRHGWDFM |DDNFHSWR
=DPDZLDM FHJR L SROHFHQLDPL ,QVSHNWRUD 1DG]RUX 'RS
NWyUH QLH QDUXV]DM SRVWDQRZLH QRUP DV X]DVDGQL
RUD] V XGRNXPHQWRZDQH ]DSLVHPRWR KR \PQXP G URIDIQ L
1DG]JRUX OXE LQQ\P UyZQRU] GQ\P GRZRGHP

ODWHULDa\
2JyOQH Z\PDJDQLD GRW\F] FH PDWHULDA&yZ ]DZDUWH ]JRVV

:VIHONLH QD]Z\ ZADVQH SURG X IQWQZ H.MP/D VP HILLRDIKLY 2 PS.W] )X
8]\WNRZARRNUH OHQLX SR* GDQHJR VWD|@P@RYREADPZNR R FQL L
IZ\PRJyZ WHFEQDFGDBKFK UR]ZL ]D 'RBERYZE]PD@LD ]RFSLCHQ
SURGXNWDFK LQQ\FK SURGXFHQWYyZ SRG ZDUXQNLHP

VSHAQLHQLIZ AD L XM FWFMWHFKQLF]Q\FK
SUJHGVWDZLHQLX ]DPLHQQ\FK UR]ZL |D QD SIGRLH GUD
VWRVRZDQLD

X]WDQLX DNFHSWDFML DGRRUBXWDQWD L ,QVSHNWRUD 1
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'R Z\NRQDQLD LQVWDODFML F R PRNUDMRZIVRK RZ]DQ H ¥Q |
'VI\WWNLH PDWHULDA&\ X*\WH GR Z\NBRW®XDD QIH) \SRDYNEM
WHFEK@XH @®GSRZLDGDH 3RO VNLRK]RUNPR B UJH®R QIDZWR VR ZD Q
DNFHSWOBMNWRUD yUWGH]RKXL F268E 18 R MHULGEN EQ\ZEXQJ\ ZHG
Z\PDJDY SEVRMWR\ DNWXDOQ\PL QRUPDPL

8*\WH PDWHULD &\

XU\ LAMNLWWDNDOR ZH
JUJHMQLNAWREBIORZH S
DUPDWXUD JUJHMQLNRZD

JDZRU\ UHJXODF\MQH QDVWDZQH
]JDZRU\ Uy*QLF\ FL QLH
]DZRBRGSLRQRZH

]DZRU\ RGFLQDM FH

ILOWU\ VLDWNRZH

JRZLFH WHUPRVWDW\F]QH
RGSRZLHWU]QLNL DXWRPDW\F]QH
IROBFEMBEOQH SUJHZRGyZ
RIRAVWHOHPHQWLHEV QB BRVIMHM SUDZLGARZHJIR G]L

OLQLPDOQH Z\PDJDQLD WHFKQEBPDWHUERGYIVDZRZ\FK XU] C

JUIHMQLNL S4\WRZH

PDNV\PDOQD WHPSHUD*WXUD URERF]D PLQ
PDNV\PDOQH FL QLHQLH URERF]JH PLQ EDU
SRZA4ARND Z\NR FJHQLRZD Z\NRQD QDGZRZ D L WIRN\ZL }

QLHHMDVIWKRG B XEW\W D QF ML
6SU] W
2JyOQH Z\PDJD VIS W\ FW IR HRVWDAa\ Z A:\PDJDQLDFK RJy

'\NRQDUZRBA/NW W JRERBIRDXQLD MHG\QLWXYWNMLIHI R/ YBZR G X
QLHNRUZREMQ IRIM DNFRRQ\ Z D QWF KZIQUREZ P LH M WWWX MVIBRKWUR E
Z\NRQ\FD\@OR SRPRFQLF]\FK RUD] & G°¥ Q MIXE XN XGBIB\R H WDD |

7UDQVSRUW L VNADGRZDQLH

2JyOQH Z\PDJDQMDJDERWES\ENFNGRZDQIWH ]JRVWDA\ Z A:\P
RIJYOQ\FK’

ODWA PPLIRYEL SUJMR®H GRZRGGWILPL WU DBQH/GIRL WKU DE]SR |
SRZLQIRGB\RZLHGQLR SUJ\WWRVR ¥D QMR G R WSUWX NERNEXKLNESH PO

SUDZLGARRQIRMED |[HERHRGNDPL WUDQV SR UMWXEHQHRHFQRQ 5
SUJHG LFK X\SMRI®IHMIFPDQLHP L Z RSDNRZDQLDFK JJRGQ\F

'\NRQDQLH UREyW
5RERW\ D\NRIGAZDPSWWHM NRIOHMQR

G HP RRQWWANBEHNH M Q V WD [HIVIEMLINEWRX U D

PR QWD H® QLN
SAXNDQLH LQVWDODFML

PROWIZWISUJUJHMQLNRZ\FK
PROWIZWURGSRZEHWWU]DM
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PRQWD* QLH]JE GQHM DUPDWXU\ ]DZRUyYZ]IRARALYZDM F
SRGSLRQRZVEK Z VLDWNRZ\FK WHUPRPHWUyYZ L PDQRPI
Z\NR QDQILHQASRE \KKGUDXOLF]Q\FK

Z\NRQDQLH SQWKDD ZRMW MQALNRZIXFXDFMD FDaHJR XNaD
PROWRYLF WHUPRVWDW\F]Q\FK

SUDFH UHPRQWRZH SR Z\NRQDQLX LQVWDODFML

.RQWUROD MDNR FL UREYW

2JyOQH ]DVDG\ NRQWUROL MDNR FL

.RQW U RFLDWWIFAIR\FK ] Z\NRQDQLHP LQVWDODFMLiI FHQWU
SUJHSURZDG]DQD Z F]DWWL H] ZR/G\YIWAN L ZKPIDJDWQRBPL 3ROVNLF
WHFKQLF]Q\PL Z\NRGQWQER GIR FRYBFIRKUIR PURE ,QVWDODFMH \
ISUJHRYWH RUD] LQVW WX NFWMDR Y R DRGHKHEHMME BVW DUF]RQD
PDW4FULTRZL QPP RE\DWU]RQDGHEFWZR NRQWURGKXFMNMQWR
SUJHSURZDG]RQ\FK] BDGRG D WHILIH ZWJNV W N L HGD\® 1B MDA®L D WEREL
] R VAWVDERH. R Q € lyUNHW R]JZZP B IDLH R VABR Q M ®D@Y RE Xj{®D
QLH]JRB\®PDJDQLDSE RRREDQLX SRSUIEDGND QUPHSRARRG LH

=DNUHV NRQWUROL

%DGDQLD Z F]DVLHYWSREEDBNHRULDZ GREQLX SU]JH] ,QVSHN
EEWR Z PIP®W WREMDNRDQ\FK SU]JH] PDW&DEB]JEGQR

Z\NRQ\Z IREWGEIHQMV]\P 3URJUDP HPAWNRNER R RUDPJRZ\NRQDQ
G RN X P HSQVR VAN DVWNRZH S W R DIP@ ZE DM FHJR

: VIFYOIFR REHMP XM

EDGDQLH GRRWDZ PDWHULD
NRQWUBDIBL Z\NRQWQLD URE

NRQW UR O BLSRSIRMDELA B LL XWN R MDY IQHR
RFHVWHW\NL ZYWRQDQ\FK URE

%ERD NRQWUROD REKWWDE BVHQZ H] Z DYyA GSAI R IEFHK X QVHPRK@WR O R
RUD] VSUDZG]ARLGRYVIRBGWRRQ\FK SREHRN:XER Q BIFA F K
VWRVREDQ4RKDOU] [GIMPRIJPPRZL [ XSWBBEDRL QRUP

2ZEPLDU UREYW

2JyOQH Z\PDJD QRIEP IGIRUND BREEMW JRVWDA&\ Z A:\PDJDQLDFK

,ORURE RODHYD SRGVWDZLH GRNRQDQHJR REPLDUX IDN
REPLDUBBWF KZ\NRQDI\BERGVWDZLH QL QXN R\ BRERHU B P X
IXSUJHGQLR VSRU] G]JRQHM G R KGIBHQW.HPM LP SD® M B N B/RRZ EIRL
,QVSHNWRWYWBUDGGRRIY\EK Z QDWXU]H

2GELYyU UREyW

2JyOQH Z\PDJDQLD
2JyOQH Z\PDJD QRICE GRYR ADRIRY M ARVW DRQ ZDFK RIJYyOQ\FK’

2GELYyU LQVWDODFML F R
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,QVWDODFMDSSRZEQWD ZER Q DF BRH RRG EARHIQDE WM F K
ZD UYQN

]JDNRIRQR ZV]\WWNEFRIZBHRERW\ PRQWD

L Q VWD &INM R DGR L RGSRZLHWU]JRQR

GRNR QD QRS EDRDRP FKK 7 WIW W LVEYQ NRLHP SR]\W\ZQ\P
]JDNRRQR XUXFKDPLDQLAH L VYBRIRD B M 1 X ROFRIARMXIFIR Q W D
EDGDQLH R I IRUARXSRIG RD W KSR FOHEHPHRGQLREHDVLOD!
L Q V W [DCSIHFRO XD\ V N BRRIOH FJO SWUBPBWUND JUJHMQHJR W
]DVLOHQZF QI WGISH G\VSR]\F\MQH

3U]\ RGELFRZ\W MRV W DSIFAEEDEMBH GRNXPHQW)

SURMHNW WHFKQLF]Q\ SRZ\NRQDHEEHQWXDWROMLFMPLL
IX]X®HHQLDPL GRNRQDQ\PL Z FIDVLH EXGRZ\
G]JLHQQLN EXGRZ\
SRWZLHUG]HRLL HZ\NRREQR. DQLQVYWNDWVIDFEMIURIJUDPHP )X
8*\WNRZX\PU]JHGQLR VSRR Y I&NRH P REHRZK Q DXEYJNMB ILV D P L
REPLDU\ SRZ\NRQDZF]H

SURWRGWLRBLRZ\FK

SURWRWN R QD Q\RK EIDRALF]\FK

GRNXPHQW\ FBHR &RV MWRW R ZD Q P \Z HAX.®RY Q] FMNE IGHH Q L L
Z\NRQDQR LQVWDODFM

GRNXPHQW\ Z\P B JBQIE GHER MG W HEKRR F]Q\P
LQVWUXNEMHIREVDQFMH ¥EXGRZDQ\FK Z\URE
LQVWREWEM QX WIDJODX SIROVNLP

: UDPDFK RGE6RERUR Q@BOH

VSUDZGILLQVWDODFMD MH\VX8 UZHGRDUIRO VSIRBGGLRIQ] GF
SURMHDMNRZHSWRZDQ SU]JH] =DPDZLDM FHJR

VSUDIZIPRGOR\NRQDQLD RGELHUDQHM LQVORPQPEML
ZRGSRZLHGQLFK SXQNWDFK S¥WZ MIUSEIHEDIEMNX KX G\
X]DVDGQLHQEH NRORHFEPRYZD RGVW
VSUNBGRWRGELRE]\RSHUDF\MQ\FK

VSUDNBGRWRGELRW FKQLFIQREKFK]
VSUDNBGRWFON LAY ZMQLNRGERRBDF]\FK

X U X FILRR/IW D/SERNADO LB GDY\FK DUDPHWU

2GHEL FRZ\ MR VA URW RN R OBLLHP PL GWMD\VD D F MW NRRIZK) B Z B] KON
SURWRNRODUQ\P VWZLHUG]HQLHP *EWNRXDSUP JRAWMZ DIQ SR
SU]\PMBNLHJR VWZLHUG]HQLD

BRGVWDZD SaDWQR FL
2JyOQH Z\PDJD GlAD \§ @ RDJRWAHD 4\ Z A:\PDJDQLDFK RJyOQ\F

3UJHSLV\ ]ZL ]DQH

31(1 7THUPRVWDW\F]QH ]DZRU\ JUJHMQLNRZH :\PDJI
31(1 *UIHMQLNL BINRQZHWWRNOLD L ZDUXQNL WH
31(1 *UIHMQLNL L&ANRQZHNMRWRRLHSOQD L PHWRG\ E
31(1 D *UIHMQLNL ORF FLHSOQD L PHWRG\ ED

31(1 *UJHMQLNL 2FHQD ]JJRGQR FL
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31(1 ,62 .RPSRQHQW\ EXGRZOD@SyU HWOHBEQW
IZVSYAF]\QQLN SUDPHOLRDM RE & L FH]DADL D

31(1 ,62 &LHSOQH Z&4D FLZR FLVIEYAFNRDH NE:
SUJHQRV]HQLD FLHS4D SU]BH\W BB REDQEHD R ZHQW\ODF
31% 2JUJHZQLFWZR L FLHS4ARZQLFWZRRESMEAKSLHI
VIVWHPX ]JDPNQL WHJR ] QDF]J\QLDPL Z]ELRUF]\PL
‘\PDJDQLD WHFKQLF]QH &2%57, ,167$/ :DUXQNL WHFKQ
RJU]HZFNVR\W

5R]SRU] G]JHQLHP OLQLVWUD “RADSR/GRWNLX 0 RAXGRHPL F
UR]SRU] G/SQRAHLE ZDUXQNYyZ WHFKQLF]Q\FK MPKLP SF
XVI\WXRZDQLH U] SR]]|

‘'V]\WVWNLH LQQH DNWXDOQH QD G]JLH UHDOL]DFML SU
WHFKQLF]QHM REHYH@HSURMHNW EXB®IZD RQ\P] SURFHVH
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6]F]HJYyARZD VSHF\ILNDFMD WHRE®QWHD QD FZ N RHGOHNLVD UL

VW S
SUJHGPLRW 6SHF\ILNDFML 7THFKQLF]JQHM

3UJHGPLRW QLQLHMV]HM 6SHF\ILNDFML 7HFKQLF]QHM VW
UREYW ]ZL ZDRL\P® ]LVWQLHM FHM LQVWDODFML RGJURPRZ|
QRZRF]HVQH ZWISPOFK ]A@BGRAURL]DFMD HIZWGINMAK]EXGZQN
X*WHF]QR FL BXGCDERERWIM 2 URGND OH®NRFLADF\ Z

=DNUHV VWRNRZDNQLBMA 7THFKQLF]J]QHM

6SHF\ILNDFMD 7HFKQLF]QD MHVW MHGQ\P ] GRNXPHQWy
SXEOLF]Q\FKELYyWWD\®®ZD Z |DNUHVLH RERQRESUZINR QRZI
Z\NRQDQLD SRV]F]HJYOQ\FK UREyW

=DNUHV UREYSHMREMNWENMK BHFKQLF]Q

S8VWDOHQLD |DZDUWH Z QLQLHMV]HM VSHF\ILNDFML GR
]Z\NRQDQRHEPWDQAEK ] Z\PLDQ LVWQLHM FHM LQVWDODFM
ZEXGRZDQHJR QD QRZ RMPANRKHARGKYIQR]DFMD HQHUJHW\F]Q
EXG\QNWH KM R FL BXECDHEREHEWM 2 URGND OHG®\WWRILADF\ Z

. UIDFFK SUDF E K G R K Q/IBQKNFHED E&XIVRIQDIOS. X BREY

Z\PLDQD LVWQLHM FHJR R ZLHWOHQLD ZEXGRZDQHJR Q
Z\PLDQD RNDEORZDQLD RG SXRINWyZQYAKIWOQ\FK GR SX
Z\PLDQD LVWQRKNURMEZAMWDODFML

2JyOQH Z\PDJDQEBDNRRW FHPMH
2JyOQH Z\PDJDQLD GRW\F] FH Z\NR QDD UREK R JRYGAB K\

‘\NRQDZFD UREyW MHVW RGSRZLHG]LDOQ\ ]D MDNR i LFK
3URJUDPHPNFMROQWORRP ] Z\NRQDQNXRHEQMWSBRMIRN\GRZ
]DDNFHSWRZD®DZSDM]FHEJR L SROHFHQLDPL ,QVSHNWRUD 1
RGVW SVWZD RG SURMHNWX NWyUH QLH QDUXV]DM SRV
IX]JRGQLRQH ] DXWRUHP SURMHNWX RUD] V XGRNXPHQWR:
SRWZLHUG]RQ\P SU]JH] ,QVSHNWRUD 1DG]JRUX OXE LQQ\P Uy

ODWHULDa\
2JyOQH Z\PDJDQLD GRW\FP EBURDHPHU DIAYIYF KR R YWD\ FK *

:VIHONLH QD]Z\ ZADVQH SURG X QW QZ H.MP/D) VP HALLFDIHLY 2 PS.B1] \) 2
8*\WNRZA®* RNUH OHQLX SR* GDQHJR VWR R CRABG K LZ\R FQ D
IZ\PRJYyZ WHFKQLF]Q\FK GOD GDQ\FK URRKJZJODQRBSXRFDID\
SURGXNWDFK LQQ\FK SURGXFHQWYZ SRG ZDUXQNLHP

VSHAQLHQLD W\FK VDP\FK Z4D FLZR FL WHFKQLF]Q\FK
SUJHGVWDZLHQLX ]JDPLHQQ\FK UR]ZL |D QD SIGRLH GD
VWRVRZDQLD

X]WDQLX DNFHSW D/FAVHNBEPRBXWDQWD L ,Q

'R Z\NRQDOQL B AN WB\BPFWEKI VWRVRZDQH Z\URE\ SURG)
UDJUDQLF]Q\FK :V]\VWNLH PDWHULDA&\ X*\WH GR Z\NRQDQL
DSUREDW\ WHFKQLF]QH OXE RNRIRYAMG DR BRI KXY\ DRIIP]RIFS
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Z\UREX DNFHSWDFM ,QWSMH¥FRQD RS RROMGLGRDEEQ \Z D Q\
ZH&) Z\PDJIDSWEVRMOWRY DNWXDOQ\PL QRUPDPL

6SU] W

2JyOQH Z\PDJD VIS W\ FW IR HRVWDAa\ Z A:\PDJDQLDFK RJy

\NRQDUZRBA/NW W [JRERBIRDXQLD MHG\QLWMXWNMLHI R/ S/BIR G X
QLHNRUJZAEMQ IQIDRIM DNRQ\ Z D QUWF KIUREZ P LHM WX MIBRKWIR E
Z\NRQ\FD\@QIOKRPRFQLF]\FK RUD] Z & IX\ILMXGLUDNNASB R W\N X L PD

7TUDQVSRUW L VNaGbGRZDQLH

2JyOQH Z\PDJDQMDJDERWS\EY WK |DZUNWHG RRDWDR\ Z A:\P|
RIJYOQ\FK’

ODWAM WPIREL SUJMR®H GRZRAGWDRPL VBUPQHGRL WKUDQV SR
SRZLQIURGEB\RZLHGQLR SU]J\WWRVR D QKRG R WSLLX NEGREKLNEBH PG
SUD Z L GARRHIRAN. D3URHEARR GNDPL WUD QV S R UMWXE HPSLAHFQRQ 5

SUJHEWRNKRG]HQLHP S UZHPIBHINREZDMILMHPKL]JRGQ\FK | Z\PDJDC
‘\NRQDQLH UREYW
7UDVRZDQLH

7UDVRZDQLH QDOH*\ Z\NRQDU XZ]JO GQLDM F NRQVWUXN
] LQQ\PL LQVWDODFMDPL 7UDVD SRZLQBR]|SBPLEHLHQD iVIRL
UyZQROHJOH GR FLDQ

OROQWD* OLVWHZ L XEKZ\WyZ UXU NXFLH SUJHELU SU]JH] FLIL

ILVWZ\ L XFKZ\W\ PRFRZDU ]D SRPRF NRA&4NyZ UR]JSRURZ\F
SUJH] FLDQ\ QDOH*\ Z\NRQ\ZDWGZPWPQD KSRV ZEJLDB\i S40 HR
RSURPLHQLX GRVWRVRZDQ\P GR UHGQLF\ SUJHZRGX

BNADGDQLH L PRFRZDQLH SU]JHZRGyZ

SUJHZRG\ XRAQWEHDNIKZIM FK RVARQRZ\FK
2]ODFJ]HQLD LGHQW\ILNDF\MQH

'VI\WWNLH F] FQRYWERYWRYAD FM IQ HIOHHN WZU SFRIQDEKI Z R]QI
LGHQW\ILNDF\MQH 2]QDF]HQLD SRZLQQ\ ]JDSHZQLDi MHGQR
GDQ\ HOHPHQW

(OHPHQW\ XPLHV]F]JRQH ZHZQ WU] UR]G]JLHOQLF\ PRJ
VDPRSUJ\OHSQ\FK

.DEOH L \SR]JEGRR™®DU QDOH*\ RGSRZLHGQLPL RSDVNDPL N
REZRGyZ RGELRUF]J\FK REVAXJXM F\FK RGSRZLHGQLH SRPL
GRNaDGQ\ RSLV SRPLHV]F]H QD Z\ND]JLH REZRGyZ RGSRZLH

6HIJUHJIJDEGYY REZ

3UJHZRG\ Uy*Q\FK LQVWDODFML HOHNWU\F]Q\FK SRZLQQ
X4R*HQLH Z RGSRZLHGQLFK RMGRWVBDFK OXE VIVWHPDFK UX

BUJHZRG\ QD QDSL FLH SRZ\*HM 9 QDOH*\ RGG]LHOLU
]IDVWRNRADOEGUURGY Z NRU\WNDFK LQVWDODF\MQ\FK
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3UJHZRG\ HOHNWU\F]QH SURZDG]RQH UYyZQROHJOH GR UX
PP RG ZRG\ JRR REMJXU ZRG\ [LPQHM : PLDU PR*OLZR FL S
UXU ZRGQ\FKNDHECHOH OMBDWI\F]Q\FK E G SUJHELHJDA&\ Z SRE
QDOH*\ MH LQVWDORZDiU FR QDMPQLHM FP SRQL*HM SU]JFH
MHVW ZL NV]D RG $RINRHML SSREZIRGYIDID]RZAKK LN WDNOW]R M
JD]JRZ\PL QDOH*\ |DFKRZDiMRRGOHJAR it FR QDMPQLHM

OROWD* LOVWDODFML RGJURPRZHM

6WRVRzZDu ]DVDG SURZDG]JHQLD WUDV SU]JHZRGyZ LQV\
UYyZQROHJA\FK L SURVWRSDGA\FK GR NUDZ G]L REU\VX EXG\

ORQWD* ZVSRUQLNyYZ

Z\]QDF]JHQLH PLHMVFD PRQWD*X
SUJ\NOHMHQLH ZVSRUQLNYyZ
RGPLHUJHQLBE\SURVMRZDQLH SUJHZRG X
SU]\PRFRZDQLH SUJHZRGX GR ZVSRUQLNYyZ
4 FIHQLH SUJHZRGYZ SU]JH] VSDZDQLH
RFJ\W]F]JHQLH L PDORZDQLH VSDZyZ

3R Z\NRQDQLX LQVWDODRMH NRELDHZH RGN \RZHERR] L R
X]\WNDQLD RSRUQR BR SXW[FNMO®®]DQRAHM QDOH*\ Z\NRQDI
SXQNWRZH ]JH VWDOL SURILORZDQHM GR ZLHONR FL Z\PDJD(

(OHPHOQW\ PRFXM FH

‘VI\WVWNLH HOHPHQW\ PRFXM FH OLVWZ\ ZVSRUQLNL LW
HOHPHQWYZ Z\NRQWZAD R SK\QD &EXRERZIR PDWH ULO®HK R H Q RIDRFXKL
NRQVWUXNFML PXV] E\i NRRASG\NMEDRWPX] DUFKLWHNWHP L

3UJ\JRWRZDOQLH NR FyZ *\a L & FJHQLD SU]JHZRGYZ

=HZQ WU]QH ZDUVWZ\ RFKURQQH SU]J\4 FID@WKKF]SWF]HZRC
SUJHZRGX NWYUH SR SRa FIHQLX E G QLHGRVW SQH )\aD ¢
QD GA&4XJR FL QLH]JE GQHM GR SUDZLGA&ARZHJR SRa FJHQLD ]
G4XJR FL JRAHM *\a\ SU]HG RXELFD RDANPAMY H P RUVVRZRG \F K
SRZLQQ\ SUJHQRVLU QDSU *H D SUJHZyG RFKURQQ\ SRZL
SUJHZRG\ URERF]H 'aXJR i *\a ZSURZDG]RQ\FK GR RGELR
SUJ\4 FIHQLH LRR GRFIORDRO@®HFH *\4& SUJHZRGYyZ ZSURZD
DQLHZ\NRUJ\WWDQ\FK QDOH*\ LJRORZDi L XQLHUXFKRPLU
3UJHZRG\ PXV] E\U X&4R*RQH VZRERGQLH L QLH PRJ E\i
PHFKDQLFDPQHMJIRR]BFLVNX QDOH*\ SUJ\4 F]\i SUJHZRG\ R URC
GR MDNLFK ]DFLVN WHQ MHVW SUJ\VWRVRZDQ\ =GHMPRZI
SRZRGRZDi XV]NRG]JH PHFKDQLF]Q\FK .R FH SQUJHZARGYZ ]
]JDEH]SLHF]RQH |DSUDVRZDQ\PL NR FyZNDPL WXOHMNRZ\PL

\PLDQD R ZLHWOHQLD ZEXGRZDQHJIR

,VWQLHM FH RSUDZ\ R ZLHWOHQLRZH ZHZQ WU]QH L QD H

‘H ZV]\VSRRIEKY [D]MHRQ IR R U R ZZ L H WHD KW RZM \TSHKL
/(" :\GDM@PR/WRVROPQMRAER XNDWAQRVLAPPLQ

3URZDG]HQLH SU]JHZRGyYZ HOHNWU\F]Q\FK Z\NRQDU MDNR
4 FIHQLH SU]JHZRGYZ L R®IBESH\H NDWKR O RZDW\QNR Z\FK

%UX]G\ QDOH*\ X]XSHAaQ LM DWDNLERMHMMFRAWQQNLHFRDQ L
]JDNR F]JHQLX UREYW QDOH*\ GRSURZDG]LU GR VWDQX SLHUZ
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1DW *HQLH @RDAGHREIIRBORH ] 3ROYN 1RUP 31

1D GURJDFK HZIDINXHD'R\MEDNRQDNMQH R ZLFWIQSHQAPIL BIM DANHX
Z\PDJDQ[D 31RUD] 31 (1 1DW *HQLH R ZLHWOHQLD QI
HZDNXIPRAWINDIRW LU FR QDMPQLHM O]

,Q VW RODLFHW Gl H Q NR DEAWNGIBIR H Z RGMIPHGRLVWDODFM XNabD
W\QNLHP W]ARRETWZ $ RGJIDA JLH Z\NRQ\ZDi Z SXV]NDFK SR(

=DVWRR'KRZDZ\ ] ZADVQ\P (UyGAHP ]DVLODQLD | PRGXAaHP |

=DVWRFRREP4\ RUD] RSUDZ\ DZDU\MQH NWyUH Z F]DVLH
SRIJLRP Z\PDJDQHJR QDW *HQLD R ZLHWOHQLD

:VI\VWNLH RSUDZ\ PXV] SRVLDGDuU ZLDGHFWZR GRSX\
SUJHFLZSR*DURZHM Z\GDQH SU]JH] &1%23 Z -y]HIRZLH

3UJHM FLD SU]JHZRGYZ SU]JH] SUJHJURG\ EXGRZODQH

:VI\VWNLH SU]JHM FLD REZRGyZ LQVWDODFML HOHNWU\F
FKURQLRQH SU]JHG XV]I]NRG]JHQLDPL 3U]J]HM FLD QDOH*\ Z\NR

.RQWUROD MDNR FL UREyW
2JyOQH Z\PDIRWW\RQ Wi R O L] MDINRVFHL |BRBADM\ Z A:\PDJDQLLD

.RQWURGOD YWORRLQ\FK ] Z\NRQD QH@MN NMWUSRBEO®EM L E \
SUJHSURZDG]RQDVAVR]IDAWW. HORGREH ] RERZIDIQAREGVAKL FK 1RUF

L SUJHBUDZ Q VS\URGYERNBIMIR VR ZD Q\FK XU] CGEBHD G RPDMDHULFL B ¢
SDUWLDaAZP BWHIUQ@DRED W U JR.(MEE HF W Z R DINERQ SVWULRRAOLF H Q W D
SUJHSURZDG]ROFK] @D GE®R G DMMZ\H \ WWANDLIID QLD GODWEDQH M
] R VAWMERHL R Q € lyUNHW R O Z L H NQ | I \ IFFOVERIBR@IMO B8 DIQ JU R\E  Xi{]@D
QLH]JRB\®DJDQLDPL QRUP\ L SR HNEEZBEIXL 5 RSRI@R HQIL H

2EPLDU UREYW

2JyOQH Z\PDJD QRIEP IGIRUND BREEMW JRVWDA&\ Z A:\PDJDQLDFK

,ORURW ROIDHYD SRGVWDZLH GRNRQDQHJR REPLDUX IDN
REPLDURYPWFK\NREDRGEKH ] QLQLHMV]\P 3BRIWWNDRHH IXQN!
VSRU] G]JRQ XSU]JHGQLR GRNXPHQWDFM SURMHNWRZ
]XZ]BRQLHQLHP JPLDQ |DDQVERERWRQ\F K BSE]RIY X

2GELYyU UREYW
2JyOQH Z\PDJD QRICCE GRYB EPREEWM JRVWD & RIKOODFIKQLDF

3RGVRAZWQR FL
2JyOQH Z\PDJD GRIGC G RVINBBEDWOR JRVWDA&\ Z A:\PDJDQLD|

3UJHSLV\ ]ZL ]DQH

31+ ,QVWDODFMH HOHNVEU\E]QH PLYRQBJ& 0D L SHIZ
EH]SLHF]BFKWRRD SU]JHG SRUD*HQLHP HOHNWU\F]Q\P

31(1 6\PEROH JUDILF]QH VWRRZDQH ¥UNKKWMREWRE
IWRSRJUDILF]QH SODQ\ L VFKHPDW\ LQVWDODFML HOHNWU\F]:
31 ( _.ODV\ILNDFMD XU] G]H HQWMW US KON RKK [ZHE]HBW D FR]
SRUD*HQLMP®ISNWIHF]Q\P
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31(1 ZLDWAR L R ZIHWOH®UH 8L HMVFOSHDK\FD SUDF)
ZQ WU]DFK

31, (& 6SUDZG]HQLD RGELRUF]H

5R]SRU] G]JHQLH OLRIG\QLDD BW|HHAL\VHAXQLND U Z VSUDZLH

MDNLP SRZLQQ\ RGSRzZLDGDUO XU] GIHQLD HOHNWURHQHUJHYV
‘1 8 U 1U  SR]

'DUXQNL WHFKQLF]QH Z\NRQDQIDPRQW®GERRRKX % RE QW WEXODHE
HOHNWU\F]QH’

$SUREDW\ WHFKQLF]QH FHUW\MLNDW\ LQVWUXNFMH SURGXFH
5R]SRU] G]JHQLHP OLQLVWUD 7RDRRGBRUMILX 0 BX\GNRIZHM F
UR]SRU] G/SIQDEALA ZDUXQNyYyZ WHFKQLF]Q\FKQNLBKLP SR
XVI\WXRZDQLH U] SR]]|

'VI\WVWNLH LQQH DNWXDOQH QD G]J]LH UHDOL]DFML SU]
WHFKQLF]QHM REHYHOHSURMHNWRZDQLD RUD] SURFHVHP
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,, &= (1)250%$&<-1%

'DQH R ]JJRGQR FL |[DPLHUJHQLD ] APHELVYZPL Z\QLNTE

'OD G]LDANL QD NWyUHM SRVDGRZLRQ\ MHVW SU]JHGPLF
=DJRVSRGDURZDQLD 3UJHVWU]JHQQHJIR

3UDZR =DPDZLDM FHJR GR G\VSRPREBQRDOPLHUXFKRF
=DPDZLPMLB\GF]D *H G\WSRQXMH G]3DJENG P DRWREZ Y IRHEM HNR

SUJHSLVN\ L QRUP\ ]ZL |IDQH ] SURMHNWRZDQLHP L URE

&D&R U UREYW SRZLQQD E\ii Z\NRQDQD ]JRGQLH ] RERZL ]
RSRZLDGDM F\PL LP QRUPDPL HXURSHMVNLPL -H OL GOD RI
1RUP\ ]DVWRVRZDQLH E G PLD&\ X]QDQH L E G FH Z X*\FLX
UREYW SRZLQQD E\i ]DSURMHNWREINYUDF]LQMERSBBNED JG \\
PDWHULDA&\ L VWDQGDUG Z\NRQDQLD QLH V Z SHaQL Z\VSH
Z 1IRUPDFK =DVDGDFK L ,QVWUXNFMDFK QDOH*\ |DSHZQLU 2
WDNLFK RNROSHNQMR BLOFUH QI F]GRYWBUEDRERQ R | D RSADDEH EL
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LUBICZ

MAPA EWIDENCYJNA

3107121

LUBICZ

panstwowego zasobu geodezyjnego i kartograficznego

wojewodztwo: matopolskie
powiat: M.Krakéw

Organ prowadzacy panstwowy zasob
geodezyjny i kartograficzny

PREZYDENT MIASTA
KRAKOWA

jedn. ewid.: Srodmiescie
obreb: 50

Nazwa materialu zasobu

mapa ewidencyjna

nrdziatki: 121
sekcja: 7.125.11.08.4, 7.125.11.09.3

Identyfikator ewidencyjny materialu
zasobu

AS M- 1co Y jeoiz. |

arkusz mapy w KUL:

Data wykonania kopii

< 0p

091020171

Stk ey PREZYDENT MIASTA KRAKOWA
ktad wspoftrzednych: 2000
st i tlof 0OA0:0017 GD-10.6642.. 493562 2017

wykonano przez: Sylwia Socha

Imig, nazwisko i podpis osoby
reprezentujgcej organ

Niniejsza mapa ewidencyjna jest wydrukiem z bazy danych powiatowego zasobu geodezyjnego i karto ), ktora fa na podstawie p.

Hoeko

bezpos iego oraz digitalizacji mapy

Y]

).




n 110
211197

508425

LA s518T5a Y n Bi Mt ar222 g J; N
==8.1 BI\\21329 C 310: W el\3 |

ol 210.26 ' & —
MAPA ZASADNICZA T Poswiadcza sie zgodnosé niniejszej kopii z trescia materiatu
. panstwowego zasobu geodezyjnego i kartograficznego
wojewodztwo: rpalopo/skie skala: 15509 Organ prowadzacy panstwowy zasob PREZYDENT MIASTA
powiat: M.Krakow ukiad wspotrzednych: 2000 geodezyjny i Kartograficzny KRAKOWA
jedn. ewid.: Srodmiescie uktad odniesienia: kronsztadt 86 ;
obreb: 50 stan na dzien: 09-10-2017 Nazwa materialu zasobu mapa zasadnicza
nr dziatki: 121 wykonano przez: Sylwia Socha TeaAty icalor SvAdancy iy matariain - oy :
sekcja: 7.125.11.09.3.1, 7.125.11.09.3.3 i S11~ l00¥[20i2 |
PREZYDENT MlASTA KRAKOWA Data wykonania kopii 72 —n 09-10-2017
GD-1 0.6642 ‘ 9562‘ 2017 Imig, nazwisko i podpis osoby
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mapa inicza jest wydrukiem z bazy danych powiatowego zasobu geodezyjnego i kartograficznego, ktora fa na ie pomiaru bezpos iego oraz digitalizacji mapy
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