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'V]JHFKZ4DGQ\ UR]GDZFR NRUBRRAHWURQY?Z
ILH$PLHUWHO.QYOYgBIXX &KU\VWH

6]ODFKHWQL
IDFK\ /HFK\ /HFKLFL :HEMHGPROBEDDF)\
IDXGHWXW -&KULVWXV

D SFRERZHAGFETHNEEZHA
» 53 Z . EAZRFEMH
\QLER,,, 53 \ECZHMRAN.
LERFHIDC@YNER BIEUFE:

. aD$QLH PLQ a4\ FIWHU\ PLHVL FH 5RRXMIB 0B QINMWURHKLD

URNDOHQGDU]RZHJR

2u G]LH NUYORZR/BNHFQ\P F]D8LHQLHZBROB®NRIRFH VL

\F K
1$p

FI\WDp WHNVWGEXVOUP\QLO MHGRD 2/WURBQD SUDNW\F]
SRZLQQR ]JDF] p VL RG .RQNOX]ML E\ QDVW SQLH SU]H
7DN WH] JURBEPQLMP\ MHGQDN RGQIZD GJHOLHMV]HJIR

64RZD (ZDQJHOLL ZHGA4XJ ZL WHJR -DQD

)\G]L VSUJHF]DOL VL PL G]\ VRE PyZL F CGMBNRRARRGR QB G V7

5]JHN4 GR QLFK -H]XV ©=DSUDZG ]DSUDZG SRZLDGDP ZDP -H¥AOL
&]4RZLHF]HJR DQL SLOL .UZL -HJR QLH E GJLHFLH PLHOL *\FMD Z VQELI
.UHZ PD *\FLH ZLHF]QM]HV]DZRBZVX RVWDWHF]Q\P

&LD4R PRMH MHVW SUDZG]LZ\P SRNDUPHP D .UHZ PRMD MHVW
PRMH &LD&4R L .UHZ PRM SLMH WUZD ZH OQLH D -D Z QLP

SUD
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-DN 0QLH SRvéa&abDé& *\M F\ 2MFLHF D -D *\M SU]JH] 2MFDLHWDA L W H (
SUJH]H 0QLH 7R MHVW FKOHEt QlMWHy MWHVQY/LREDW]IYNL SMABN WHQ NWyU$ MH
D SRXPLHUDOL .WR VSR*\ZD WHQ FKOHE E G]JLH *\&a QD ZLHNL?

7R SRZLHG]LD4 QDXF]DM F Z VIQDJRG]H Z .DIDUQDXP

2WR VARZR 3D VNLH

. RONOQ D
2U G LD 3HZ V] R VUFMB@HIR
$ ]

—DWURVNDQL R ORVWARROVNDIFHSRZQ SU]\V]aRS$IDYRIOM N/

2MF]\]Q\1DV]HOMWNL ZLG] F OH ,,, 53 SURZDG]L 3ROVIE I
$PLHUWHOQHM NDWDVWURILR]|PRYWRQRZXOLBBLQLL 5D
.UyOHZVNSD®M 6HQDWKQDWRUyZ .UyOREDNLSR Ja ERNLP
QDP\$OFDSURSRQRZDp UHSUH]JHQWD®WHRWDUFKBB .R$F.R3
UI\PVWPWROLRNERORRAHY]V]\VWBIRODNRFR QDVW SXMH

™ %LRU F SRG XZDJ 0\ZRWSRODQWH UDFZLHEDURGRIZH
NO VFBDQ $QGU]JHM "X®DLHERIU]JHF VL Z UR]V GQ\PYWH
VXJHURZDQD GPWWD' $ 8U] GX 3UH]\GHQWB\,,, $3
XUDWRZDOMH WWORRRERUIUH]J\GHQRNLH pNWyYyUH ZLQQ4
E\PSUJHSURZDG]RQH Z VSRROEDFNWYBE\ZLOL]RZDQ\ #ZLEL
]JGHF\GRZDQHM ZL |DDRBHESWPOMDH E\ XUDWRZDp 3ROV
BRODNyYyZU]JHF]JHQLH VL 3BU]\G¥I)NVSRZRGXBVRZLHP ]
XUIGX NRQLHF]J]QR$p UR]SLVDQIERUYRBAVHAKGHQFNLFK
MHGQRF]HBQXBRZDQLH\WQAIPK]RQ\FK QD PDMD $

QRR UR]SLVDM\FRUDFK 3UH]\GHQFNLFK$®GU]HM

'XGD Z\VW SL QD SRGREQ\FK FRUXGBRWFRKXNDQIG\GD L
MHGQRF]JHAGLMALVWDUL IRUPDOAHUHF]HQLH VGX XU]
SR]ZROL JRUJDQ@LIRRDPUH]\GHQFNLH $Z UR]V GQ\P
WHUPLQLWSRVAWEDNL E\ QLU RE\QLNRHRWLRQRZDQH
QDMOHSLHM INVUORBVRPEM @RNDODFK Z\ERUF]\FK

™ _DNR .UyOHVWZR 3ROVNLH G 0\P\ NRQVHNZHQWQLH GF
BUH]\GHQWD L 3UHPLHUD Z XU] G .DQFOHU]MDBINHRO N;LH.
ASUDzZU By Z\NRQDDFB]JLHG]LF]JQHJR .UyODQF®WHUGD .5

25 '=,(3,(5:6=27(5&-$/1( .5D/$ 32/6., ] PDMD $




25 '=,(3,(5:6=27(5&-%/1( .5D/$ 32/6., ] PDMD $ '

Foe o

'LHONLHJR .RURQQHJR MHVW QDV]\P GRURENLHP XVW
.DQFOHU]D -PGRNX 3D VNLHJIR © RNUHVLH 89)LL
ILWHZVNLHM .DQFOHU] :INHGINRZIRURRAPLWIRLF]Q
ZREHF SD VWZ (XURS\ =DFKRGQLHM D .D QFHQUHRZIDA Kl O N
SROLWMNJUDQLFI®EHFSD VWZ SR&ARORQ\FK QD :VFi{RC

5]HF]\SRVSROLWHM *HQHUDOQLH .DQE\GHIIH:WEWDNE .R
SR .UyOX L 3UMNYOHWWZD 3RXAMNIGURNHWROHZVNL

GEDM F\P R SUDZRU] GORS$PU]JAM@U]HIDQLH gUDZL S
XUGQLNYIZMHGQRF]HSIQO®GXM E\RUYyO SU]JHVWU]HJD& BUL

]DFKRZ\ZDSRGSLVD#HFWD &RQMH®BWP\SRPQLMP\
SDQWHRQX NDRBOBWIVXUFKE XM F\FK QD SUJHVWJ]H
NLOZAELWQSROVNREOKQOHU]\ :LHONLFK .RURQ®\
-DQNEWHQNWYU\ JXQLIIMIDRNZFDEF K\ED SLHUZVIA Q
$ZLHFLSUDZR VWDQRZLRQH Z |RUREHREWD WX MLYAKZ
VHMPRZ\FK L NUYQBI ZLKMPRAKOFK .RURQ\ .UyOHVWZD 3RCVN
-DQ =DPRAMRL NWBWDFRZDHUZV] SROVI
NRQVW\WXFM XVWURMRX W]ZASUWINX&\ +HQUANRZVNLH
SRVWHREDFWD &RQMHUREMRZL ]DQLD NUy®H ZV N)LLE K
SXQNFLR RVWDWQLP [DJZOYDMMRIMHERE\ZDWHOVNLHJIR
ZREHF NUyDX®V UI\GLVQUHH Z\SHAQLDM |JPHIR\VL ORQ\F
ZFIH$QAIDW WD &R Q M HIROBI J D3 W8 H | HREYZ D W H@LY N\L\ P
OH QD ZQLRVHN FKRPE\ MHGQHJR 3RVAD 6HMPLNRZAJF
NUyO ZLQLHQ E\p XSRPQLDQ\ SU]JH] 3U\PDVD OXE 6(QTC
QDSRPQLHQLH JOHNFHZDO\4d SU]JH] 6HQDWRUD OXE 5LCG
QDSRPQLHQLH JOHNSHZADWEMP :DOANRQIHGHUXM F\ &L
SUJHFLZNR NOYBRIBRL F MX0 Z ZLHNX 9, RILEFMDGCQ
GHWURQL]DFMZ\NRYPOMWDQ QRWD SRPHWNMKNX :9,,,
SU]JH] 3U\PDVD .UyOHVWDDFXPGED®NEWBEDBQIDHMR ZV NLHIR
ZREHR $XJXVWD ,, :LDURARPQMIR 3NWHOW\ ZQLRVH
VNRQIHGHURZOMHMRPIRVEYyZHQOWRURLFMDOQLH MDNR QW
JGHWURQLZRER&AX SDQXM FHJR NUyOD ]D VSU]JHQLHZLH
ADFWRP &RQYHO®WRFPRSU]JH] Z\SRZLHG]HQLH 6]ZHFML {ZR|
JJRG\ 6HMPX :DOQHJR
7U]\ 6WDQ\ Z RV G]JLH NUyOD QLH PRJ VL P\OLp 3EVH
3U\PDB]ODFKWD PLD&ARG ZO,FZLHNXZDUDQWRZDQH SUDZI
AJHIJQDQLD ] WURQXp SDQXM FHIR WaXPFEBRRQYYHQLD |H
VWUR@RVAY 6HQDWRUYZ 3UWDWMDX :DOQHZAR]DM

" 1
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QHSRVAXV]H RBAZDWHOVNLWWRVRZDQR WHO ZREHF %
#PLD3HJR SR |DE%MVMXSB .UDNRIWDNQHVEDIZOV]F]DM F
NUyOWD |[PXV]DM F JR GR HPEAHBEQEMLEUDNXMH WHJR: SU
AVSUJHFLZX RE\ZDWHEONWXDIBAQS3UH]\GHQW QLH Z\SK&Q

VZRLFK RELHWQLF Z\ESREAJNFHO QDQIZHSHAQHDOL]RZDQD
SRPRF GADDQNRZLUF]y®W G SRZUyW GR .UyGH& L 0:GD

NDQG\GDWyZ QD 3UH]\GHQWPRGESDVROAKK SXEDAWPDQ L
&RQYHQWD
BWHIDQ .RU\FRQWAOHU] :LHONL .RURQQ\ F]DVyZ /
V]ZHG]NLHJRp ZLHUQLH VWRM F\ SUJ]\ .UyOX -DQLH ,,% D]
-DQ /HV]FJy XL QHIJRFMDWRU 3RNRMX 20LZ¥NL

RO |

URN X
1LH W\ONR .UyO JZDUDQWXMH VRREBDYUMKLELDXER S HO3U
.UyOHVWZD 3ROVQEGHR] :LHONL tRWRQQ\:LHONL .RUEQQ
LQQL Z\0VL GRVWRMQLF\ NUYOHZVF\ Z W\P 3RViRZ
NUYyOHZVF\
-DNR .UyOHVWZR 3ROVNLH RSRZLDGDP\ VL 80 ®XWLWQ
3UH]\GHQWD53DNR FIRQ NRURQDFM NUYOHZVN Z
SU]JHM FLHP RERZL |[NyZ RG 3UH]\GHQWD L 3UHPLHED
'LHONLHJR .RUR@M@®HJIJRRGVWDZLH NRQVW\WXFML XFEKZ]
PL G]\F]DVLSIUJH] 6HMP :DOQ\ .RQVWHWWPF\MZWURMRZ\

]ZRa4\ZDQ\ FR ]J@RED\ Z JUXGQLX URNX Z :L$QLFIX ¢
QD ODWD WBWD D QDVW SQLH JOLPLWRZDQ\ SUJHG
GQLX VW\F]QLD $ ' Z 34RZFDFK QD NRQBMQMHWB]N H

™ =DU]XFDP\ REHFQLH U] G] F\P EH] ODGQHJR Z\M WNX
SU GR DERLL L UR]JELRUyZ 3ROWNNLHSRS$ GJHQLH
JRUIJDQL]IRZAEIRUYZ 3UH]\GHQFNLFKu $E\ QLH JRVWL\
RQHX]QDQLH SU]JH] VSR&AHF]QR$p PL GRQPBPDRGRZ
NRQVHNZHQBMA]yU NR FD ;9,,,GRISWURZDG]Lp GR X]QDQlL
3ROVNL AFXRUHJIJR FNRZU(MURS\NWyU\P WU]HED
]JDRSLHNRZBPHPODF\ Z VZHM ZL NV]R$FL QLH SRZLQ®L
WDNLFK GJWUD&®] F\FKNRU]W WD SUDZ®PRZV]HFKQHJIR
RSRUX LXV UHVL\OWD@AB]HJDLXU] GXpu 3UH]\GHQWL: ,,,
$QGU]JHMD 'SBSU]JH] SRZV]HFKQ@QBQG&RPDL MHJIR AG\?LV
JUIHFIHQLD VL XU]JFGPOX SU]JHSURZDG]HQLD QRUP|
Z\ERUyZ L UyZQHM V]DQV\ GOD ZV]\WWNLFE
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REHFQHM VI\WXDFML XPLHV]F]HQLDQDBWY\W XV RK ¥ O D
ANZDUDQWPQ@QJIZH JNX ] ]DUD] ZLUXXDQUMQS\ERR
RF]\ZLVWH ]DVWEVRZDQ\RSyU ZREHF IDVDGRZ\FK
BUH]\GHQKE BL'F
1LHFK #ZLDW VL GRZLH OH 3RODF\ QLH DNFHS$WX
U] G] F\FK UHDOL]RZDQHM QD ]DPyZLALGIWUHN HIODDAJK K
ZURJyZ
=DU]XFDP\ REHFQLH U] G] F\PV]FAH W\®P®QIBU]HMRZL
'XG]LHDURV&EDZRZL .DF]\LVORWMPXV]RZL ORUDZQHFNLHP
ZVS®QLH L Z SRURIXPOH®MX RE URNX W]z ©5]
3R$UHGQLH LQGBUHHFNMNPXDIHDM F ,,, 53 GH IDFWR{Z 23
863 2EHFQD V\WXDFMD DQDUFRUDZFORS BE REM LH
]JDPYyZLHQLH 86%$ 5RVML PRAQHHWNISSRERGRZDp Z\EX=K
]DSODQRZDQHM OXGREGYMEMHMWHWHQDFK 3ROVNL SRPI
D 5RVM Z NRDOLFML | 1LHPFDPL JG]LH VWUR®\ E G
D PDVRZR E G JLQ OL BRODWNRRZ UDPDFK
ASRSUDZLRQHJRu GRNR F]JHQLD ,, :RMQ\ #ZLDWRZH L
#ZLDWD BRVHMHWYG (XURS\FULHPFKYG
3DPL WDP\ VA\QQH VARZD ODWHXV]D ORUDZLHFNLHIR
Z UHVWDXUDFML OH 86% Z]ERJDFLA\ VL QD ,, :RMQ)LH
SUDZG ER Z VIWXDFML FDANRRWSRIERBEBDGNXZ UR X

GRFKyG QDURGRZ\ 86$W\RJFVBVAVMWRV XQNX GR URN

I\ E

R
3DPL WDMPWRRMQD MHVW SU]JHP\VAHP QDURGRZ\P 86%$
5] G ,,, 53 SRZLQLHQ MDNWQO@MMENEFIEMQHM ]JZARN

SUJ\ZUYEL®D VWYMWDWXV TXRWIUDO®PHDUFD $ '
FI\OZUyFLp @RNXDEROQRS$FL RE\ZDSRHODNWEK]HG
RIJARW®L 6WDQX =DJUROHQLD (SLGHPLENIQRH W BIQ
ADUHV]WX GRPRZHJRIFRQOEYZQHM ]Z&RNL

5] G ,,, 53 MDNR UHNRPSHQVDW 8 URZD®KE]E RHR
BWDQX =DJUROHQLD (SLGHPRFJQBOLR]HQLD ZRODRY
RE\ZDWHOVBROPBNYZLQLHQ Z\S4ADFLp EH] ]E GQH
NDOGKPGRURVAHPX 3RRDNRZL 3/1 VWR W\VL F\ JARWV\F
UHNRPSHQWODX®U]\]QDPX MDNHRNZLZDOHQW WHMIN ZR
QDOHO FBR $JHQFML 5ROQHM 6NDEE LB@QWW DINW \ZD
UHDOL]XMHGQRF]JH$SURMHNW SRZV]JHFKQHJR XZ&DV]
3RODNyZ QDPR\BH IDFBVRROGRQD OHO\
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5] G ,,, 53 SR JUHDOL]RZDQLX G]LROED] SWRN DRKH
3UH]\GHQFN$FK LSR]DSU]\WL OHQLX 3UHILGHBRW
SRGDp VL GR G\PLVML ] XZDJL QD XWUDW ]DXI
U] GIJHQLD 3RODNDPL

7UJHED UD]ZWDH]MNR F]\p ] W]Z 352*5$0$0, :<%25
.DQG\GDFL QD 3UH]\GHQWD ,,, 53 ZLQQL SU]JHGVWDZ

NRQWUBRRZ VSRAHFIQH]\GHQWUYG 3DFWD &RQYHKQW
ZLQQ\ Z SXQNWDFK [REREUDPRD®G\GDWD QD 3UH]\
GR NRQNUHWQHJR G]LD&DQLD L NRQNUHWREGIR
U\JRUHP QLHSRVAXV]H VWZD RIEX¥X DWW NUHIDELL D
BUH]\GHQWD ] XBRGKF | Z\ERUDPL L Q3LEHHUZWVEWP
SXQNWHP 3DFWD &RQYHBWDUBD@QRRZDQLH 5DFM:
SD VWZD 3ROMWKYyZ/HKyZ /HKLWyYZ 6DUPDWYZ :HDHC
RUD] SRVWXORZDQH VDQNFMH NDUQH GOD IXQNEMR
SDVWZD SROVNLHJR SRSHEQLDM WIFEX REHR G QPL
SXQNWDPL ZLQQ\ E\p |DND] G]LIVRD QIR LZ 03yR0 F-BH
Z\SRZLHG]HQLH .RQZHQFML ,VWDPEXOVNLHM FK
QDWXUDOQHJR SRF] FLD GR QDWXUDOQHM $PLHUFL

REF\FK ZRMVN Z 3ROVFH EXGRZDQLH F\ZLOL]DFMI
JQLHVLHQLH SRGDWNX RG RVYE IL]\F]Q\FRVXWUDHPHU'
RE\ZDWHOWMRBUH VWRHNXYNVYWNLPL V \QLHXGDEPRO QRSP

SROLW\F]QD Z VWRVXQNDFK PLHWFQDURGRZ\FK
3R ZDOQ\P SRZV]HFKQLH X]QDQ\P PL GRERWREBRZR

3UH]\GH@WRmP ,,, 53 ZLQLHQ QLH]ZA&RF]QLH XOHF UFK]ZL
QD XWUDWQJDIX VSRAHF]QHJR GR VSUDZRZDQLD VZRLF
SU]JH] 3RVAyZ L 6HQDWRUYZ: M{HS$SRL M MRV D U\n 6 HNP 2
JPLHQLp .RQVW\WXFM ]DND]XM F G]LDADOQRS$p SHU\
UJHF] 6HMPLNyZ =LHPVNLFK UyO0Q\FK RWW]HEOL

RGSRZLBED]D AyU 3RVayZ =LHPXNLFE\FK =LHP NROLF
] SRZV]JHFKQ\PL Z\ERUDPL GR 6HREBR]LSRARD WXXE
6HQDWRUyZ 3R]JRVWD& LORS$p 6HQDWRUYZ QRPLQRZI
SU]\V]aR$FLHYUWO1DV]D ]JJRGD QD SRELHUDQLH GLHWN ¢
BHQDWRUYZ BR QRUPDQQHMN Uy ANRIQGHHO FML 6 HMP X
A6WDU\p 6HMP NRQVMOWXFIMNAHSWRZDp LVWQ HN
UyZQROHJOH RG NUWORNXNL 6HMP :DOQ\ .RQVW\WXF
PD ]D ]DGD®@RHNR FD XEEK X D O H\Q HHJ HNRQ V W\ W X F K1 L
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XVWURMRZ\FK DG¥QD HMOWNMNM 5]HF]\SRYSRIOR QXA FH
ANUYOHZVNLFK RGDWDFKRNX RUD]WHQRWODEH M P
]JDDNFHSWRZDR 1DV] ORM®NRGSRZLHGQLR GJLHG]LF|QF
.UyOD 3RIOVNMYORZ JRO®VWDOHQLHP GDW\ 1DV]HM INR
SHEQHJR SUMHREBERZL JNyZ NUyOHZVNLFK
'\ERU\ NRUHVSRQGHQF\MQH 3UH]J]\GHQWD Z IRUPXCH
SUJ\M FED]H] .UyOHVWZR BRORMNQH MDZQHM MDNR VXI
E\A\E\SRG MHV]F]H LQQ\PL ZDRURQNBDPELD
2GUDG]DP\ 3RODNRP XFIHVWQLF]HZQERIUDF KZ
NRUHVSRQGHQFJMRQZPKHL QD SRZDOQH ]JDJUROHQLH RV
Z\ERUF]\P DOH SU]JHGH ZV]\VWNIMWUBBRQRGXRSBDQLD
JARVXZ\VADQLD JAMDMNKR GRPQLHPDQHM SUDZQLH
SRF]\QD 5] GX ,,, 53 L 3UH]\GHQWD | DNFHSWDMEN
3RODNyZ Z7a FPEVMHQFENERUF]D Z WDN ]JRUJDQL]JRZDQ
Z\ERUDFK NHRWMWWHUF\] GOD :\BRWF\WHO Z\UD]H{P
VSUJHFLZX RE\ZDWHOVNLWQ®R &IXVFBHRGWGDG] JaFRV
]JJDG]DM VL LPLHQQLH QD ]DVDG]LH GRPQLHPDQ{D
]JDFL JQL W\P G&XJLHP L ] GDOV]\P ]DFL JDQLHP G&XJX
53 G]LD&DM F\PD&SREBUB®P 3UH]\GHQWD D ZL F GH IDEWHR

RVREL$FLH RGSRZLDGDM ]D WHQ G&XJ ZaDVQ\P P M
GRFKRGDPL Z SU]\V\RGMDWNRZ\P DUJXPHRQWHFHQFM
MHVW IDRW\WMHDFML RJARV]HQLD 6WDQX =DJUROHGLD
JGHF\GRZDQLH XQWRJXBLHWRDQLH Ja4RVYyZ .RPLWHWRP :\E
NWyUH ]JJ&RVLa\ VZRLFK NDQG\GDWyzZ = . RPLWHV'yZ
X]ELHUDp SRGSLVYyZ SRSDUFLD = NROHL W\FK

PD Z SUDNW\FH PROOLZR$FL SURZDG]Lp DIJLWDFML  Z\E
FL JQ F\ VIDQWDJUROHQLD (SLGHPLF]JQHJR %HQHILFEN
VWDQX U]JHFPRMMWNRWXPLDEH $QGU]JHM 'XGD NWyU\
RJUDQLF]JHQLD GRVW S GR PHGLYZVDINGE ORRVDXBE) Q\
BUH]\GHQW 7PBN53L F RGGDQLH J4ARVX | FD4 SHZQFS$F
REDUF]RQH Ea @HPGIW\ UDFEH®.P\ V]F]JHU]\ WHM VDP
PROOLZR$FL PDQLSXORZDQLD LW&#HQGIWPIHMDXGP 'X(D
AIJUHNZHQFMDp Z\ERUF]D ]DFK FL U] G] F\FK GR WUL NW
QDGDMDN EH]P\$®OMVJ\QND GR JARWYREWQUD FIRG]L
QDMZ\SBWULRW\RJQ\ARNRZDQ VID FBHOIIR DNAVRX RZD QLD
EH] GRPDJDQLEHGEQWMWHOQHJR SUJHGVWDZLHQLD LP
NDQG\GDWyZ ] LFK *3RVHPR:RM@Q\MDNE\ SURZDG]Lp 'SU
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V GRZ\ EH] SU]JHVAXFKDQLD NOXF]RZ\FNO $E]PDOR Kz
GRZRGyZ &4DWZR ZyZF]DV R P\PYXDQBHE\]MR S$EVHQF D
Z JARVRZDQLX R]QDF]D Z SUDNW\FH QLH ]JJDG]DP VL ¢
RELRUMDIMOQLHMV]HM RVREQRFR SBDEBD [RGITRV
QLHZDOQ\ DOH ZyZF]DV ZH Z&DVQ\P VXPLHQLX DIWF
JRUJDQL]JRZDQH AZ\ERU\p | GR GHDNZMRAMD NLROWDZQ P L
R F]\P Z\OH®MV]D DEVHQ@FBMOUF]WR WDN QDSUDZG 121
32668086 GOD REHFQHM Z&aDG]\
™ 2FHQLDP\ KLHUDUFKyZ NR$FNBWROURBRRVNRR D NRCNU
(SLVNRSDW 3ROVNL OH Z V\WXDFML RJ&RV]JHQ.D
(SLGHPLF]QHJR |DFKRZD&AEQMUH KBXOHNWX ZLG]HQLD? 3R

NDWROEND]XFDP\ 6WDQLVADZRZL * GHENLHPX L §:R
SRODNRZL ]J]GUDG QDXF]IDQLD -H]JXVD &KU\WWXV 2
UDJHP ] -DURV&DZHP .DF]\ VNLP ODWHXV]HP &RU

AXNDV]HP 6]XPRZVNLP $OGUJHMHP 'XG 1BYNVNQLHE&DYV

MXGHRFKU]JH$FLMD VWZR / GDP\ SUJ\ZUYyFHQLD M9N
$ZL W\FK Z U\FLH FKU]JH$SHBQ\RNGRVW SHP GRHZA
VSUDZRZDQ\KKG]LHODQ\FK 6DNUBWHWQWYZDZ * GHFNL

‘:RMFLHFK 3RGBRRRGX SU]JHQLHZBRZLOMEN QDMV]\EFEHM
XVW SLpH VZ\FKU]BY NR$SFLHOQWAKRGSRZLHGQL
3UJHZRGQLF] FSHLARNRSDWU\PDVD 3ROVNL 3UJ\SRPLQD
JRVWDOL RQL ]J&ROHQL ]H VZ\FK XU] GyzZ SU]JH] 1LV
g

.ROHMQ\QDZRAXMHP\%GRNXSyZ SROVNLFK 6RQRZRED ¢/ LH
30OHQDUQSRE SU]JHZRGQLFWZNP 3UYyPBIVWZD 3ROVNL
/JHIDWXNMWXV - ( DES -DQD 3DZ&D /HQJD 6XJHUXNMHP
3UJHZRGQLF] FHJR (SLVNRSDWX .UyOHVWZD 3ROVN.HJ
- GUDV]HZVNLHJR RF]J\ZL$FLH SRG ZDUKKQ NP DBIVZF]
MDNR .UyOD 3ROVNL HOHNWD L - ( DESD -DQD 3Dz4aD
.UYyOHVWZD 3ROVNLHJR

/RILFIQH1IDW/INUYyOHZVNDMHMWWONUHS$O0 R @/ R#ZA] DWH.IR
6WDQLVADZD F]J\OL GR POPMQLBEMHGQRF]HQEDHVWZ
3ROVNLBWRLHM VL3 U]JHF]\ VWDMHDNWXBRQD] 2 GREZM /]H
SRVWDFL
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'‘DQR PDMD $ ' Z O\VINRZLH QD =LHPL .RURQ\ ZUyORKVW
3L W\P 5RNX 1DV]J]HJR 3DQRZDQLD

dE” 11HK ;, RMFLHFK (GZBHI[GOH FWMMW DB-RORQLDH

. Y G¥Z VND CHCEHWDF\D

«+ ROHMQUHRYV FIWHUHFK PLHVL F\ UR]JSRF]\QDP\ G]LVZDN

ODMB ya URF]QEBXEX L MHG Q\RFJRK@UFADLY Z 3ROV NL

$QQ\ -DILHOGRQNL =\JPXQWD 6WDUHJR I?*a‘

6IRUNALQIDQWNLp .RURQ\ .UyO}-RMMD@
6WHIDQD %DWRUI—F\]_(EE)_HGPLR]J\LLFHGROX&;
WHQ L NRURQDFMD RGE\4\ VL QD :DZH
3D VNLHJR SRG SUJHZRGQLFWZH| e
NXMDZVNLHJR 6WDQLVADZD .DUQNRZV]
QDZL ]D3d GR $OXEX L NRURQDFML .Uy
$QGHJIJDZH VNLHM | :4DG\VA®ZHP - FUH P BYN
IJLWHZVNIIPSHZQLDM F  VXNFHVM W DN QDVWLL

-DJLHOOR VNLHM MDN VXNFHVM //AERDNNMUIHM3LDVWRZVNLHAM

0 ﬁﬁ:DULDO "H G
AROWNL -DG:LJ

: DUWR SU]J\SRPQLHp OH SR XFLHF]JFH ] 3ROVNL HOHNF\N
'DOH]JHJR Z URNXNWyU\ QRWD EHQH QLH GRWUOHONX RE.H\
.UYyOHP 3ROVNL $QQ -VWBR®GTRQYM QD ]DZV]H .UyOlP
JU\ZDM F\P '\QDVWLH 3HOOMYFEHVWZD 3RORELODRLVNLEP
QXQFMXV]D DSRVWROVNLHJR 9LQFHQ]R /DXUR REUD& D
ODNV\PLOLDQD ,, +DEVEXUJIEZRWHQLIPLMRR.BYOHP 3ROVNL
3U\PDVD -DNXED 8FKDQUNGHNJRLH JRVWD& NRUR@REXQ
VSU]JHFLZX V]ODFKW\

PZF]JHVQMWW\ V]ODFKIRWGLESA\ZHP .DQFM@]HDPRVVNLHJIR
]DO0 GDRELRUXyOND 3LDMFBLW Z\EUD&\ QD .UyOD 3ROVNL
=\JPXQWD 6WDUHJR L 2%$R® 6MRILNOSEPEDM F -HM |D P:0D
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.VL FLD 6LHGPLRIJURGHNLR DR DWW RJHIRGDQLI®BLVDQ\P

Z SDFWD FRQYHRGWBUDQLD 5RVML YHO .VL VWZX 9RV
]JDJUDELRQ\FK =LHP 5]HF]\SRWXS\WRRUPHHQLAHUBMRQDOQHN, ]
VL VWZHP 6LHGRNULAY DRGYU 8QLLOSRWHZNRILHM

'QLD PDMD $ ' Z .DWHGUJH :DZHQWNXSMNXMDZVNL 6ViDQ

.DUQNRZVNL XG]LHOL& $OXEX .UyORZL 3ROVNL $QQLt!
%DWRB\RL FLHP 6LHGPLRJIJFURGINR W\P VDP\P .UyOHP 3R( VN
QD SRGRELH VWZR NUYOHZVNRS$FL :4D@LVREIDDANDHHAWRLIH & &,
NWyU\ JRVWD& .UyZOBRPQBR® \BPDLXEWOHP 3ROVNL -FOy®ALJ
.D]JLPLHU]D :LHONLHJR

3DPL WDRPOEB®O\ OH ODNV\PLOLDQ ,, V¥DEWEXWU E\@DQG
+DEVEXU3D&HVDU]D]\PVNLHJRUYOD 1LHPLHE : JLHU &JHF
&KRUZDFML 63aDZRQLL 6HUERDRN Wo XES DJHALKW\ \VZ] RDHFF
SU\PDVD QXQFMXV]D L HAAPRRRQQDRYD WZF]HV QPO DFKWD
QLH FKFIDBEEDUYOHVWZR 3ROVNLH E\4R F] $FL &HVDUVWZD
6\WXDFMD SRZWyU]J\a4D VL SR QDJdHM $PLHUBG\ 6WEID
SUHWHQGHQWHP SROWNLRRIRVDA ODNV\PEOENE@XU,) NWyU\
XSDU&a VL ]J]GHWURQL]JRZDp .UyODBRIFNLV-DMRD GRV]4R {GR
JEURMQHM LQWHUZHQFML ZRMWDNRZHRWDUNDNPLEKNRURQ)\P
VNR FJRMHWLWZ SRG %\F]\Q VW\F]QLDU]HJI UDRBHMNH |
ZRMVND FHVDUVNLH

6DPSUHWHQGHQW GRVWDA& VL GR QLHZROL 7U]VR/DNQH E\4A
KHWPDQD -DQD =DPR\VNLHJR 1LHZROD V\QD FHVDUVQNLE
SRGSLVDQLHP 7UDNWDVEY ]E\WNRGFOKNDRP D U F D UR N X
NWyU\RKVDU] JUJHNA& VL ]XEPDWZHP 5RV\MVNLP SUJHF
.UYyOHVWZX 3ROVNLHPX L 6]ZHFMLD BRHHP S RALDR OXLERIZ KD P L
QD 6SLV]X
&R ZDOQHUDNWDW JRVWDA& SRGSLVDQ\ SUJH] .UyOD 3RHDVN
SU]JH] ZV]\WVWNLFK Z&DGFyZ SD VWZ KDEVEXUVNLFK #ZLD
.UYyOHVWZD 3ROVNLHJR SUJH&RPX ;9, L :9,, ZLHNX

1 LHZEVSRPLQDRP\W\P SUGWNSDZBRQLHZBWFHP\ SRND]Dp M9N

V]JODFKWD QD SUJHVWU]JHQL G]JLHMyZ GEDA&D R QLH]DOAOC
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RG &HVDUVWZD 5]\PVNLHJR )RUPDOQLH QLJG\ &HVDZVV
XGDaR VL SRGELp 64RZLDQ QD G]JLVLHMV]\P WHUHQLH 3R
&HVODVWRX F]DVX FKU]JWX ORIHPPWRNDVSDUFLD ]J]H VWURQY 6
$SRVWROVGBILINROHVAaDZ &KURERMYRIDRENDNE %LWZLH SR
1LHPF]Z URNX

3U]\WRF]RQH WX IDNW\ KLVWRWDER]GR B&XKUWUZWHPXNDIDp

QDV] GAaXJRZLHF]Q WUDG\FM NUYOHZVN SR GUXJLH | E\
V]JODFKWD XJUXQWRZDAALRIQY WRY¥XFNM QDV EH] QDV
URNX RUD] SRZWUINWFRMYFODFKWR]JXPLDQD MDNR F] $p ¢ DU
SROVNLHBELRQHJR SROLGEBEPER JAR$YQBVWLL 3LDVWYyZ Y
IJHEKLWYEZH SR]ZROLOL$P\ VRELHD E\;8W R BHRE WR D DN E
&HVDUR/BXPVNQBU]XFDOL.JROBFHROVNL

3LV]JHP\ WR Z NRQWHN $FIR{ VP DRRXVSID B/ W KMFRDAHFR,M B Y W
RULY) NRQWH SSIHINGKQWSQGU]HMD 'XG\

1DU]J]XFRQR ZDP URNX RUDRNX L PDVR VNL XMW U yM
NWyUHZRQLND 3UH]\WHMQW\ ]D ]DGD/QWDPp QD VWUDO\ WH
PDVR \WNR DQW\FKU]HS$HLRLD DN\ SR VXWMW]PR HU]DM FHJF
GR NROHNMMMHIM QLL ZU]HSIQ NRDHW QHJIR OXGREYMVWZD 3RO

$QL NODV\FIQH &HVDUVWZR 5]\PVNLH DQL &HVDUVNZI

ILHPLHFNLHJR QLH SRGEH@R #MHARYZDEFHQHGYZ 6DUPDNYyZ
3RODNyZ 1LH R]QWHGI MR [DSURIBWPE 2EHFQLH WDNLE S
GRNRQ\ZDQH V SRG V]\OGHP W]Z 8QLL (XURSHMVNLHM

2NXSDQFL ,,, 53 ZU F] IDQDW\F]QLH ZzPDZLDM 3RODNRE O
MHVW GREURG]LHMVYWEHP3IGRADWMNFRKO W XDFEMLIRAaA\P RNLH
ZLGDp OH 8QLD (XURSHMVND WR XSDGDM FD :LHOD %DEHO

7R QLH 3ROVND SRWU]JHEXMH 8QL LL DX (WRISRHSVHWNNHIM SSROMAL: WHR
SROVNL
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.UyOHVWZR 3ROVNLH MHVW SU]JHFLZQH 8IRVSRPRGIRBHMYNL
SROLW\RFREMU]J|HZRGQLFWZHP 1LHPLHF

=DFKRGQLH NUDMH (XURS\ V REDUF]RQH JEURGQLDPL dRC
IRUPX&4\ NRORQLDOQHM QLH JUH]\JQRZD4&\ DQL\PHKBXEU]KSU
HNVWHUP L\GRDDQRG

= ELHJLHP FDPPVUKQWADSIROLWWULFWH NROGBRNRBQRQLDC Q
Z VIWXDFGALM®RQHE\4R SRWEHBR$UHGIRGKR MYIZOLWDUQ\FK
Z SUJ\JRWRZDQ\FK GR SRGERMX SD VWZ NWyYU\P ZF]H3$Q!
W]Z GHPRNUDFM JZDUDQWXM F\FK ]ZLRWF]JHQLH XP\V&yz
3R \W F]DVLH ASUJ]\JRWRZDQLD SDFMHQWD GR RSHUDIEML
G]LDADQLD SHRMWIHB\FM QD SUJ\JRWRZDQQ \FRKXRRUDIF M
EDQNYMDNMRQNZLVWDGRUYZ :; L ::, ZLHNHRONRQSRIRA ]
QDG HPLVM SLHQL G]D NUDMRZHJR

'REU\P SUJ\NBDVOHNLHM QHRNROR Q LMDHOVQM I8 FROSKISEDZFIMQ D
SU]\JRWRZ\ZDQD GR QHRNRGRQLDOURNXDMSLHUZ VLA&ARZR
Z\QLV]F]JRQR OR&QLHU]\ QLH]ARPQ\FK QDVW SQLH LGHFROR
3RODNyYZ QD LQZD]MZRPALFGAKF]DVLH JPXV]DM F HMRBRPF]C
SUJHGVL ELRUF]\FK 3RODNyZ GR HPLJUDFML E\ LQYWI
NRUSRUDFMH QLH PLD&4\ ODBSRUR UNRMYXURQFML

. URNX RWZDUWR JUDQLFH 3ROVNL GOD PL G]\QEFUR

NRQNZLVWDGIRMYWZH MDN WDMIXQ BUJWF|VE\LSRDYSHO 3iJ]H
UyZQROHJOH HPLVM SROVNLHM JaRWyYZNL E\ SEOQ
IXQNFMRQRZDQLD REF\FK NRUSRUDFML L EDQNyZ
BURMHNW 8QLL (XUBBOIGWRWHMER\IDEHWRQRZDp Z 3ROVF
REFH NRUSRUDFMH L EDQNL DE\ PRJSAXAHMDRZDNZ QD]
3ROVFH L 3RODNDFKRBROWMESOHPHQWRZDp W]Z SUDZR X
VSU]\MDM FH NRQNZL$FLH ;;, ZLHNX

3RGREQLH XF]J]\QLRQR ] SBGD®HRZVBU]\MDM F\P REFP
NRUSRUDFMRP 3ROVND L 3RODF\ VWDOL VL O\ZLFLHOH
(XURSHMVNLHM SDVRO\WHP
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2G SRF] WR@LD (XURSHMVND EURQL PL G]J\QDURGRZ\EK
3ROVFH E\ PRJa\ WUDNWRZDPp |JBIRDO\WWVNHURZLVNR

IDGHQ UR]V GQ\ 3RODN QLH PROH SRSLHUDp NRQFHHGFM
QDNLHURZDQHM QD XW U ZD O\DRXLRIQV. D/VOMHPIR Q HR

.UyOHVWZR 3ROVNLH RSRZLDGD VL RG SRF] WNX ]D¢LQ
JRVSRGDUF] SD VWZ VARZLD VNLFK Z IRUPXOH OD&HM; D
/JHFKLQL G]\PRU]D SRG SUJ\ZYG]WZHP .UyOHVWZD 3ROVNLHJ

3ROVND QLH PD ODGQHJR LQWHRFHVE R RZ1HPL\p MIDM WR; VL
VNR F]\

2SRZLDGDP\ VL |D Z&DVQ\P]XXADYWROMPMPV\VWHPHP SUDZQ\F
RUD] ]D Z&DVQ PHQQLF

2SRZLDGDP\ VL |D EXGRZ F\ZLOL]DFML A&KULVWDC
QDMPQLHMV]\P VWRSQLX QLH MHVW NRPSDW\ELOQD ] |
F\ZLOL]DFM ]DFKRGQLRHXURSHMVN

3ROVND SUJHGH ZV]\WVWNLRLIRGRALIMLDGRP SRN&ADG
HXURSHMVNWBIR EDWR GR NDMXW SRG SRNADGHP EH]
HZDNXDFML

ODP\ VZRM ZLHORZLHNRZ NXOWXU VZRM BRPHHSL NQI
WUDG\FMH PDPYV RSORWNQDXF]DQLX -H]XVD &KU\WWXVD ]
QDV]\P VARZLD VNLP HWRVHP L HWQRVHP

ODP\ FR SUDZGD RNXSDQWyZ XGRMVNEKK3RODNYZ QD dDL
|]DIJDQLDM F\FK 3RODNyZ QD HXWROSHMMNINLUHKRNX SUZ\M(
FKZLOD G]JLHMRZD SROPORADPMBDI]PR F]\ JRUVHW RNXSD+MIL

OXVLP\ E\p WI\ONR VRE E\L IRGIDNBRADPHRY ZURJLHP
ODGQHM SRVWDFL

OXVLP\ PLHp MHGQDN SU]J\JRWRZDQH ZF]JH$QLHM SD VWXR !

ODP\ MH
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7R .UyOHVWZR 3ROVNLH SRG QDV]\P SDQRZDQLHP

3UJ\SRPQLMP\ RG WHJR PLHMVFED &=7(5< 1$69H 252'=,% Z\
RNUHVLH PDMD2$ 'JUXG GD
=DF]QLHRG 2U G]LD QDMZF]HS®®RHMVEDR Sy.QLHMV]HJIR

25 ' =,( 12: 252&=1(
. 5D/$32/6.,:2-&(&+$(': $5'$,
1%
52. 3% 6.,

9 IF\RUD 1Q - HVX & KUMR

' 52' =< 52"' $&<

SROVND E G]JLH DOER ] W KQOHN®FAHWD VNLP .UyGHP
DOER QLH E G]JLH MHM ZFDOH

« MWDP\ ZV]\VVBRIOFEN2 :HQHGZ 2 6DUPYPW /DFKZ 2

3RODFKYMFKZ 2 /[HEFKIZW Z RVWDWQLF K BBMHQER U]RRNJR

3D VNLHJR

1IDGV]HG®VF]SRGVXPRZDQLD URNR] SUJHGVWDZLHQLD SU]J}
]JDPLHUJHNUYOHZVNLFK SFONBQYZNQDL50DWD QDVW SQH

67 3

O LMD &]ZzDUW\ URN 1DV]HJR 3DQRZDQLD MDNR .UyOD ¢HO|

SROVNLHJR
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3UJHGH ZV]\VO|NL¥YXMHP\ UG]HQMNRP2 BRMDFKRPLDV]\P
3RGGDQ\P D V]F]HJyO QWD QXG |5DIGyDH ZVELIBRZL - . O
3RVARP =LHPVNLP RUD] 6HQDWRUR®PHG6ERIRX 3DOWNLFR
VWDPOHU®LBEV]HERNXIDNRYyOD 3ROVNL

1LH MHVW VSUDZ SURVWVWYR WBRGRNLE&NMNOWHYWD FK QLHEZW X
QD PDSLH SROLW\F]QHM (XU RBIHGHZZNWBWNLP QLHE\
SROVNLHJR Z $ZLDGRPR$FL ZLHOX 3RODNYyYZ

3R URNX WM SR OLVWRSDGRZ\P |JDPDFKX VWDQX -y]HID
5HIHQF\MQ .UyOHOAWADBIJRR |DF] WR ZPDZLDp 3RODNR (
SUJ\V]aR$p ZLQQL ZL ]Dp ] PDVR VN VREMDOLVW\F]D

]JDSRPLQDM F MHGQRF]JH$QLH QD ]DZV]H R VZRLP R]LH
VZRLP NUYOHZVNLP URGRZRG]LH L R .UyOHVWZLH 3ROVNLP

3R URNX WMQNR GND ODW D NRQNUHWQLALH GLWPP
FIDVX ZRMQ\ QD F]JHOH 5HSXEOLNL 3ROVNLHM VWDa&a FJalzzL
NUYOHZVNRS$FL ORZD WX RF]J\ZL$FLH R 3UH]\GHQFLH ,JODF
#OHSRZURQ NWyU\ PLDd WDN BHR R MFXF KWHIFN ISR PROAVK R G 'H Q

3RZRMHQQL 3UH]\GHQFL 3ROVNL D UDBPMMWXEHEQRVRL
SDUW\MQH NDF\NL WDN ZzZ A35/p MDN Z A,,, 53u WR Z :
URGRZRGX EH] SUJHV]AR$FL F] VWR SUJ\E\WV]H ] QLN!G
QD]ZLVN TIRV\FROL L HNRQRPLF]QL SDUZHQLXV]H UREL
GRUDELDM F\ VL QD RNXSRZDQLX L XFLVNDQLX UG]AQC
3RODNyZ

3ROVND D UDF]J]HM 3RODF\ SR Z\PRUGRZDQLX QDP HO W
QDVW SQLH SRGF]DV ,, :RMQ\ #ZLDWRRMNX GRG URNX
E\OL NRORQL]JRZDQL SU]JH] PHWURSROL VRZLHFN D SR UR
SUJH] PHWURSROL DQJORVDVN

,, -RMQD #ZLDWRZD QLH J]DNR F]J\aD VL

&OHP ., 'RMQ\ #ZLDWRZHM E\4R ]JQLV]F]JHQLH 3ROVN

OXGREyMY¥RWZM®NYZ OLD&R E\p WR GRNRQDQH ZVSyOQLHd ¢
1ILHPLHFN L VRZLHFN 5RVM U] G]JRQ\FK SU]JH] AHOLW\p 0\G
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URN X GRV]3\ GR ZQLRVNX OH SODQ Z\PRUGRZDQLD 3R
JLHP FKF PLHp QD Z\ad FIQR$p 6W G /\G]]IGIQEHPLHFEFDP I
]DSODQRZDOL Z URNX DJUHVM QD 5RVM U] GJRQ SU]F
YLFH YHUVD

= URGJLQQHM NayWQL SRPL G]\ /\GDPL ]JZ\FL VNR Z\V]O
JPLHQLRQD Z PL G]\F]DVLH NRQFHSFMD SRGERMX 3ROVNL
Z\PRUGRZDQLX ZV]\WWNLFK 3RODNyZ DOH QD ,FK HNRQEPL
NRQFHSFMD WUZDiD GR UBNXROVN NRORQL VRZLHFL RG\
UJHF] 86%$ L ,JUDHOD 1D MDNLFK ZDUXQNDFK WHJR GENR
ZLHP\ DOH ]DSHZQH NLHG\$ VL GRZLHP\

3yNL FR QRZ\ RNXSDQW MDNR OHWURSROLD NRQW\QXXN
SRODNyZ PLDQXM F WX VZRLFK NROHMQ\FK *XEHUQDWRWyZ

+HQU\ .LVVLQJHU Z URNX SRZLHG]LD& A=D
. JUDHOD

2SLQLD .LVVLQJHUDHAPRZREBXD]QL

1D VWURQLH 3UHVV 79 ITHOLHWRQLVWD .HYLQ %DUUHWZ{ S
NDWHJRU\F]QD 1LH PyZL OH ,JUDHO MHVW Z QLHEH]SLHI
UDWRZDp MH$OL GDP\ PX GRGDWNRZH WU\OLRQ\ GRODUY%Z 1
PLOLWDURLSURSRQXMH ODGQHJR Z\M$FLD 3R SURVWX ¥/ ZL
,JUDHO QLH E GJLH LVWQLDaA&

&R FLHNDZH WH] .LVVLQJHUD SRWZLHUG]DM EDGDQLDG?DP
\ZLDGRZF]HM >86 ,QWHOOLJHQFH &RPPXQLW\@ QD NWyg

Z\ZLDGRZF]\FK Q@4DGDQRV] ]J]QDPLHQQA3UWN\WRAERZDQLH (GR
%OLVNLAKRGYX EH] ,JUDHODp >3UHS,NMUD®DIRUGE GRVDVW D

A7H DJHQFML Z\ZLDGRZF]\FK ]JDG]DM VL OH ,JUDHO CLH
VL QDGFKRG] FHPX ZDOFRZL SDOHVW\ VNLH P IVEND M F

'LRVQ\ ,VODPVNLHJR 3UJHEXG]HQLD L ]ZL NV]IDM FHJR &L
S5HSXEOLNL SUNPDHK % DUUHWW

© VDP\P UDSRUFLH QDSLVDFRHUWBDVWLOH] G QLH PD MXC D
PLOLWDUQ\FK L ILQDQVRZ\FK AE\ GDOHM SRGWWLR®ZD[ ,]
SRQDG PLOLDUGD MHJR V VLDGYZu ,QWHOOLJH®FBQ&R P X

=MHGQRF]RQH ]DMPRZD&\ VL ZaDVQ\P LQWHUHVHP QDURG
ZW\FIN GOD ,]JUDHODH

%DUUHWW WZLHUG]L OH SRMDZLDM FH VL Z$UyG
VDPR]DGRZROHQ@HNWWEZLNORVX ,JUDHOD PROH Z\S&\ZDp ]: QL
SRZRGyZ
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$PHU\ND VF\ SROLW\F\ L G]JLD&aDF]H SROLW\F]QL AFRJD]
LIUDHOVNLHM EH]JNRPSURPLVRZRS$FL L IDQDW\]PXpu

$PHU\NDQLH F]XM AFRUD] ZL NV] QLHFK p GR DSR
G\WNXSXEOLF]J]QHJR LJUDHOVNLHJR OREE\u

A$PHU\ND VND VSRAHF]QR$p O\GRZVND QLH MHVW MXO0 JMH
,JUDHODuU

3RZV]JHFKQ ZLHG] VWDMH VL WR OH ,JUDHO L MHJIR!]ZI
RSHUDFM GH]LQIRUPDF\MQ ZULMS QUDEHGRBER RRPPRQ
NQRZOHGJH WKDW ,VUDHO DQG LWV VXSSRUWHOBJFDJUL
DWWDFNV

\N W

$ QD NRQLHF %DUUHWW SLV]H $PHU\ND VNLP GHF\GHGWR
L$Sp Z2 $ODG\ .LVVLQJHUD L DIJHQFML Z\ZLDGRER]\FK
RFJ]\ZLVWH ,JUDHO GRV]J]HG& GR NR FD RNUHVYR® SUJ]\GDWERS$
VP

-UyGarR KWWS FRQFHQ RUJ IRKWPAVERUFHADHGY VWY LU
KWWSV Z7ZZ IURQGD NSO/ \DLIDHQWOW BEHG]IMNM]JUDHOD PO KW

=~ DN ZLG]LP\ 86% PDM FR QDMPQLHM RG URNX SUFEO

GILHFNLHPp 7HIOAWDQX3RFPGDPINDHOHP %\p PROH NRQFHS
'RMQ\ #ZLDWRZHM F]\WDM DPHU\ND VNLFK /\GyZ SROHJDAL
ZV]\WWNLFK /\GyZ ZF]HS$.Q@IHN FPDSWHUHQ\ 3ROVNL 8NUDI
MDNR O\GRZVNLH SD VWZR QS MDNR A1RZD &KD]DULDp
WHQ WHUHQ Z URNX SRG SURWHNWRUDW 86% RUD] SU]HN
,JUDHOD Z FHOX VIMRQLVW\F]QHM LQGRMNWERQADE NV DLQ B/U ) J]
JLHP DUDEVNLFK QD JLHPLH VARZLD VNLH

2EHFQLH Z\GDMH VL OH 5RVMD F]XMH VL RV]XNDQ S

PLHMVFH SU]JHVWU]H O\FLRZ GOD L]JUDHOVNLFK /\GyZ ¢D ¢
SUJHVLHGOHQLD LJUDHOVNLFK /\GyZ '®RR\BRODPANLYLL 8rIUD
SRZRGHP WHJR VWDQX U]JHF]\ QLH V Z]JO G\ KXPDQLWI;UQ
3R SURVWX DPHU\NDQLH VWUDF 3ROVN QD U]JHF] /%Gy.
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GRFKRGRZ NRORQL QD $ZLHFLH 3R]D W\P QLH GRXNI
AXWZDUG]DQLD JUXQWOX /ZGYRZOFFHO G Z\UXJRZDQLD FKU]{S$F
L JQLV]F]JHQLD SROVNLFK VL& JEURMQ\FK :U F] SJ]H
QLHSU]JHZLG]LDQH WUXGQR$FL 6W G ,JUDHO ]DSHZQH ]ZJyF
FHOX SUJHVLHGOHQLD OXGQRS$FL ,JUDHOD QLH SBG SJRV
SURWHNWRUDWHP 5RVML

'RMQD ZL F OXE A:LRVQD /XGyZu ZLVL QD Z&ARVNX
1DG QDV]\PL JARZDPL ZD0O VL ORV\ #URGNRZHM (XURS\ [ ,]

%\p PROH WR ZVNSHW]REHMP :DOQNVWZR 3ROVNLH £ RSLHN
.UyORZHM .RURQ\ DROWIXWM &KUY WXYOD 3RWIYNWLGRW G
SRZVWU]\PD&\ 6]DWDQD RG UHDOL]DFML VZRMHJR SODQX"

:DUWR SU]JHF]J\WDpUDWWLRRX® .UDWLXND Z 3&K

A$ MH OL ,JUDHO SU]JHVWDQLH LVWQLHUG"’
KWWSV 777 SEKMHEIPHQHVWIDQNBLHE L KWPO

387,1 $ 635%:% 32/6.9%

2VWDWQLD Z\SRZLHG. 3IXWLQD OH WR 3ROVND D NRQAUF

$QJOL 8N&DG ORQDFKLMVNL ] URNX UR]SDNVD®NO)p : 12 MC
SHZQHM SUYELH ]JPLDQ\ QD PDSLH SROLW\F]QHM (XURS\

6RZLHFND 5RVMD QLE\ Z\V]aD | ,, :RMQ\ #ZLDWRZHM ]Z\EL V
F]\OL SR UR]SDG]JLH =ZL JNX 6RFMDOLVW\F]Q\FK B5HSXEC
JEXUJHQLX PXUX EHUOL VNLHJR L SREDF]ISELX\ARIO)A ZIM
UDGJLHFNLFK ] 3BROVNL L LQQ\FK HXURSHMVNLFK UHSXE®OLN
UHSXEOLN %LD&RUXVL L 8NUDLQ\ WHUHQ )HGHUDFML 5RV\
VL ZREHF VWDQX QD ZUJHS$QLD URNX D V]F]HJyOCLH
ZUJH$QLD 2 W]Q ZREHF JUDQLF RNUH$ORQ\FK Z SDNFLI
ORARWRZ 1LH JPLHQLD WHJR IDNWX RNXSDFMD =LHPL .L
HQNODZD MHVW GURJD Z XWU]J\PDQLX RUD] RGJ\WNDQLHZ. U\
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COUNTRY
1. USSR
2.Germany
3. United Kingdom
4. ltaly
5. France
6. Poland
7.Spain
8. Turkey
9. Romania
10. Yugoslavia
11. Czechoslovakia
12.Hungary
13. Netherlands
14, Belgium
15. Portugal
16. Greece
17. Austria
18. Bulgaria
19. Sweden
20. Switzerland

s
UROPA ™ __
0 1989 ROkU

POPULATION (M)
159
74
47
42
42
30
24
16
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13
8.9
83
8.3
7.1
6.8
6.8
6.3
6.2
4.1
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1DGDO 5RVMD PLPR QLE\ RD\VJUDKHWW GRMGRZDQLH
WHU\WRULDOQLH NRV]JWHP %LDaAaRUXVL L 8NUDLQ\ NWyULH C

SUJHGZRMHQQHM 3ROVFH JUHNRPSHQVRZDQR XWUDW .HP
]JDFKRGQLPL 1LHPF\ SR ZRMQLH XWUDFL&\ WH JLH\WLH ZUD
DOH Z URNX RG]J\VND&\ 3RADELH 15

\FKRG]L QD WR OH ]JZ\FL JFDPL WHU\WRULDOQ\PL ,, :R#MQ\
MHVW ,JUDHO %LDARUXS$ RUD] 8NUDLQD D

1LHPF\ L 3BROVND

3XWLQ DWDNXM F 3ROVN SOAN{MHERHWRAMVD NNDIaAaXSRFLA 6
+LWOHUD L 3L4AVXGVNLHJR /\G]L UR]JHJUDOL #URGNRZ
GHSRSXOXM F M R NLONDG]LHVL W PLOLRQyYyZ OXG]L L¢WZ
SD vwzD |[DOHOQH RG ,JUDHOD 3ROVND 8NUDLQD

+LWOHU Z\ZR3aD&4IRRMQXG@PEZDQHJIJR DQW\VHPLW\]PX VDP & G
PRUGXM F |H 6WDOLQHP WHO /\GHP 63RZLDQ +LWOHU 5OT

QD 64RZLDQDFK Z\PRUGRZD& PLOLRQ\ QDMELHGQLHM\]\F
W\P ERJDWV]\P XFLHF DE\ VWZRU]\p PRW\Z ZRMDUDLPR
'RMQ\ #ZLDWRZHM WR /\G WR REHFQLH $ZLDW PL Z
Z\d F]QLH /\G]L

-X0 QD SLHUZV]\ U]J]XW RND ZLGDp OH DPHU\ND VF\ /\G]L
'RMQLH #ZLDWRZHM U]JHF] ZU F] QLHPROOLZ GR X]J\VNDQ%D

'\PRUGRZDOL U NDPINLFWRIVF\QHINWOHUD L SBRAQCDOEL QD
PLOLRQYZ PLHV]ND FyZ (XURS\ #URGNRZHM 6&4RZLDQ L TLHI
QLH SDPL WD SR$ZL FDM F POQ FKRWWJyNLFK P\ YD i\ $ZLI
SDPL WD)

"HGQRF]JH$QLH /\G]L ]JEXGRZDOL VRELH SWBM®FLRW®HK UK
FIDVRZL AORNDWRU]\p PDM GRFHORZR ]JDVLHGOLp 3ROV

$PHU\ND VF\ /\G]JL GRV]OL QD SRF] WNX ;; ZLHNX GR ZQLRVN
L SLHQL G]JRP PROQD SLVDp WDN KLVWRUL MDN VL Z\E\$C
SUDZG]LZDF]JOL QDN&DGDp U]JHF]\ZLVWRS$p ZLGPRZ XU
JRULHQWRZDOL VL OH MHVW WR GRS$p aDWZ\ L VNXWH
OXGQRS$FL QLH PLHOL RSRUyZ SUJHG QDMJRUV]\PL FI\QDPL

'4D$QLH WDN UJHF]\ZLVWRS$p ZLGPRZ XURMRQ SUH]HC WX
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2GQRV VL ZUDOHQLH OH DPHU\ND VF\ /\G]L UR]SRF]OL
GRNR FJHQLD ,, :RMQ\ #ZLDWRZHM V]F]XFLHP MHGQ\FK $U]
MHVW W\ONR RGSRZLHGQLNLHP 6WDOLQD MDNR O\GRZ{¥NL
S5RVM =D FKZLO DPHU\ND VF\ /\GMWDRRBIRNRIRSFKRPLp
1LHPFJHFK 3ROVFH 8NUDLQLH L ZRMQD JRWRZD

=QyZ 64RZLDQLH L 1LHPF\ :\PRUGXM VL QDZ]DMHP
1LH GDMP\ VL QDEUDp QD\SRWVRQRH \ENR Z\
.UYyOHV3RZR/NLH SU]J\SRPLQD 3XWLQRZL R

™ 5R]JHMPLH Z "\ZLOLQLH ] VW\F]QLD URNX

™ 3RRMX Z 3RODQRZLH ] FIHUZFD URNX
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™ 5R]JHMP $QGUXV]RZVNL ] VW\F]QLD URN X

™ LHF]\VW\ 7UDNWDW 3RNRMRZ\ ORVNLHZVNL ]
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6WURQD 7UDNWDWX 3RNRMRZHJR ]
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'LHORNURWQH ZWDUJQL FLH ZRMVN URV\MVNLRKERQD =L
SRGF]DV ,,, :RMQ\ 3yaQRFQHM

S3DNW 3RF]GDPVNL
7TUDNWDW /HRZHQZROGD

:WDUJQL FLH ZRMVN URV\MVNLFK Z URNX SUJAFL
6WDQLVADZRZL /HV]F]\ VNLHPX

WDUJQL FLH ZRMVN URV\MVNLFK QD =LHPLH .UyOH{/W.
ZRMQ\ VLHGPLROHWQLHM

WDUJQL FLH ZRMVN URV\MVNLFK SRGF]DV HOHHKFM
SRQLDWRZVNLHJR Z URNX

6HMP 5LHSQLQRZVNA DV\$FLH ZRMVN URV\MVNLFK
:DOND | .RQIHGHUDFM %DUVN

, UR]JELYU2 3RHOMPNER]JELRUR Z\

'RMQD SROWRWMVNDL RNXSDFMD URV\MVND

,, UR]JELYW® 3ROBHNMP *URG]JLH VNL Z DV\$FLH ZRMVN URV'
,QVXUHNFMD NR$F DQAWNRRZVN\DVN D

.., URJELY® 3ROVNL

2NXSDFMD UR]JELRURZD JLHP .UYGRHVUWRR 3ROVNLHJR
'RMQD SRORWRVND

7UDNWDW 3RNRMRZ\ 5\VNL

$JUHVMD ZRMVNRZD @D]H$%8LD

2NXSDFMD =LHP 3RGVNL A35/pu

2NXSDFMD =LHPL .UyOHZ1 g BGIDHOM
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635%:< .$5'<1$/1( 1% 52. 3% 6.,

1 LOQUNM]\P 2U G]JLHP FKFLHOLE\$P\ 1DV]\PL VARZDPL LH

VHUFD 3RODNyZ V]F]JHJyYyOQLH 1DV]\FK 3RGGDQ\FK DCH
FKELHOLE\$P\ VNLHURZDpPp MH GR %RJD GR -H]XVD &KU\V.WX
.UyORZHM .RURQ\ 3ROVNLHM E\ ZL%R®OMSR\Z\WFE 3
OLHV]ND FyzZ

'R VSUDZ QDMZDOQLHMV]\FK Z 5RNX 3D VNLP
SUJ]\SDGD VHWQD URF]JQLFD NRURQDFML QD .UyOD 3ROVAL

SR ODWDFK URJELFLD G]JLHOQLFRZHJR ]DOLF]DP\
':DUV]DNVHM §$ Z\JUDQHM MDN RQHJGDM QDMD]G PRQJI
$ W]Q ] SRPRF ODWXNLUYRREMM .RURQA KRW WK DHIM

IDURGX 3ROVNLHJIR

]JDNR F]I\@®DMD]G\ PRQJROVNLHLHQIBRGVMNPH G]JL NL
SUDZGRSRGREQLH (XURSD QLH VWD&D VL F] $FL $]ML

:DUWR SDPL WDp OH QDMD]G\ PRQJROVNLH QDVW Sia\
G]JLHOQLFRZHJR ]DSRF] WNRZDQHJR W]Z 7HVWDPHQWHE .1

1DMD]G\ PRQJROVNLH Z URNX VSXVWRV]\&
SR4XGQLRZ 3ROVN L REQDO\4\ VADER$p AURJELFLD G]LHO
QD W\P OH SRV]F]JHJyOQL NVL 0 WD QLH SRWUDILOL ZYSy
Z\SDGHN ]DJUROHQLD

1DMD]G\ PRQJROVNLH SUJ\F]\QL&\ VL GR SURNMADD =
3ROVNLHJR :RO |MHGQRF]JHQLD L VLOQHJR SD VWZD

HNRQRPLF]JQLH QDMVADEV]H WM NPLHFLH L FK&RSL NNyl
QDMEDUG]LHM FLHUSLHOL L E\OL ZDUVWZ QDMEDUG]LEM
PLHV]F]DQLH Z SUJ]\SDGNX @DMD]WGlZZFKRRUW\ILNRZDQ\F¥
L IDPNDEK

N



3RGREQLH MHVW REHFQLH U] G\ ROLJDUFKLL SDUW\MG\F]
GHPRNUDFML Z VV\WXDFML ZRMQ\ QDUDODM QDMVADEY/]\F
]JDZV]H ]G 0 XFLHF SUJHG SRORJ ZRMHQQ E\ VL XNJ\p
Z\NXSLp RG SUJH$ODGRZD RNXSDQWD

=DPROQL 3RODF\ L /\G]JL Z ZL NV]R$FL RSX$FLOL 3ROVN: SF
ELBERW SROVN L 0\GRZVN QD SU]JH$ODGRZDQLD RNXSDGCGWYy

ZD ODWD WHPX Z 1DV]\P 1RZRURF]Q\P 2U G]LX SURY/LO
ZziaDG]H A,,, 53p E\ SRSDU&\ 1DV] SURMHNW JRUJDCL]F
3RNRMRZHM Z *GD VNX 20LZLH NR F] FHM ,, SRINRG RHFINDD/R Z
VSRWNDQLD VL Z WHM VSUDZPIHMIEZ S QLDFKDNRMRZ\P
=MH.G]LH 20LZIDMNIORELVEXP ]JRVWD&aD MHGQDN SU]JH] A ,,
JLJQRURZDQD
.ROHMQ\FK ZLHOH SUYE SRMHGQDQLD NLHURZDQ\FK ] 1D\
/ILVWyZ 2WZDUWUVFKG&RVDZLFLHOL ,,, 53 VSRWND&R VL ] }XSH

RNXSDF\MQHM Z&aDG]\

1LH SR]JRVWDAaR 1DP ZL F QLF LQQHJR MDN VWU]JHSQ p SURF
VZRMH

oW

AG(FLH L JAR FLH PyZL F -X* EOLVNR MH¥W
QLHELHVANGHWDZMFLH RJDUQL W\FK QLHPRF ZVNU]JHV]DMFL
RF]J\V]JFIDMFLH WU GRZDW\FK XVXZDMFLH GHPRQ\ =D &DL

GDUPR GDMM.HELHU]FLH ]JaRWD DQL VUHEUD DQL 'LH
SDVDHXQL WRUE\ QD GURJ DQL GZyFK XEUD DQLRVDQ%Da
ZDUW MHVW URERWQLN VZRMAIJRHMRBNAHHQMH BGR MDNLHJ P

OXE ZVL GRZLHG]FLH VL NWR Z QLFK MHVW JRGQ\ L{WEL
RGHM EFERRG] F GR GRPX SR]GUYHFQH WRQ GRP E G]JLH JRGH
QLHFK ZDV]H SRNyM ]J]VW SMHDIQDHHRE B]LH JRGQ\ QLIFK
SRNyM SRZUYFL SRIHEODVL NWR ZDV QLH SU]\MPLH L QLA E
VAXFKDiU VayZ ZDV]\FK Z\FKRG] F ] WHJR GRPX OXE PLDV
SURFK |]H VZRLFKDNW}JBSHZQLDP ZDV Z GQLX V GX O*HME C
VRGR/NLHM L JRPRUHMVNLHM QL* WHPX PLDVWX

25 '=,( 3,(5:6=27(5&-%$/1( .5D/$ 32/6., ] PDMD $ '
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%LDGD ZL F W\P NWyU]\ 1DV] SRNyM RGU]XFLOL

"HGQRF]H$QLH Z W\P VDP\P FKU]JH$FLMD VNLP -H]XVRZ\?® U
GR W\FK NWyU]\ ]D ]DNR FJHQLH ,, :RMQ\ #ZLDWRZHM: PF
RGSRZLDGDM |ZUDFRP\ V&R ZaDG] 86%$ ,JUDHOD :LHONLE
JUDQFML 5RVML 1LHPLHF -DSRQLL :3RFK 8NUBBQ] %:.Da
9RELVFXPRNYM :DP

.ROHMQ\ KIEHPE DE\$MIDVQR L NR@NSRALAGHLHOL VL Z V$UD
.RQIHUHQFML 3RMBMREZM ,, :RMQ #ZBSRWRZ\JRUHP SUJ\M FLI
SU]JH] 1DV ] SRZURWHP ASRNRMXp L VWU] $QL FLD SURFKX ]

1bv MDNR .UyOHVWZR 3ROVNLH QLH LQWHUHVXM DV ]H
THKHUDQLH -D&FLH 3RF]GDPLH L LQQH

-DNR RILDUD ,, :RMQ\ #DPWRREHMVZR LPLHQLX .UyOHVWZD 3
R SRNyM Z FKU]JH$FHNOVRELP U\FLH

A3D[ 9RELVFXRNyM ] :DPL p

y QWHUHVXMH 1DV WUDNWDWRZH RNUH$OHQLH JUDCILF
=DFKRG]LH :VFKRG]LH 3yadaQRF\ L 3RaXGQLX MDN QLOH

1D =DFKRG]JEHPRKPLHp JUDQLF QDBREXIEAIIH D V&ARZLD{VN
S3RADELH FKFHP\ RG]\VNDp Z UDPDFK UHSDUDFML ZRFKIHC

1D :VFKRG]LH FKFHP\ PLHp JUDQLFH ] VLHUSQLD U

1D 3yaQRF\ FKFHP\ RG]J\VNDp =LHPL?2 60DPEHKILHNFN
UDPDFK UHSDRINDHEOIQ\EK RG 5RVML

=D W]Z SRWRS V]ZHG]NKFHP\ RG 6]ZHFML *RWODQGCL
QRWD EHQH NLHG\$ (U\N 3RPRUVNL RGNXSL& RG .UJ\JUDN

1D 3R&XGQRLX FKFHP\ RG]J\VNDp =LHPL 6SLVN Z DP
ZRMHQQ\FK RG 6aRZDFML

(VWRQLL &RWZLHUMXWZLHINWDLDRH SURSRQXMHP\ &QL

JRVSRGDUF] ] .UyOHVWZHP 3ROVNLP MDNR XG]JLHCQH
aRWHZVNLH /LWHZVNLH %LD&HM 5XVL L &]JHUZRQKM

25 '=,( 3,(5:6=27(5&-%$/1( .5D/$ 32/6., ] PDMD $ '
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/ILWZ\ %LDARUXVL L 8NUDLQ\ EH]SUDZQLH ]DJDUQL VHI
ZYH$QLD URN X

64RZDFML L &]HFKRP RUD] : JURP SURSRQXMHP\ XCG]LLC
URERF]R ]ZDQHM MDNR AO0OD&AD /HFKLDu A8QLD ¢ /H
HQHG]NDu MDNR RGSRZLHGQLR .VL VWZR 63RZDFML
.UyOHVWZR &]HFK .UyOHVWZR : JLHU

&KFHP\ WHMRO@GHM WUDNWDWRZHM GHOHJDOL]DFML @D\

Z3DG]\ RNXSDF\MQHM QDU]JXFRQHM 3ROVFH SR URNX

UHIHUHQGXP ] URNX L VID&AV]JRZDQH Z\ERU\ GR 6HMP;
VID&V]RZDQH AZ\ERU\p FLJQ VL GR GIR$SWMIDA]P BEMI
DEVROXWQLH QLH PD QDMPQLHMV]HM OHJLW\PDFEML GR V'SU
ODGQHJR SUDBBSEH]HQWRZDp 3RODNYZ QD .RQIHUHQFMI 3F

A3RNUDF]Q\ E NDUW WUDNWDWX ZHUVDOVNLHJRu 7\PL VAR:
3ROVN OXGREVDNRP PLQLVWHU VSUDZ ]DJUDQLF]Q\FK: =6
ORARWRZ 3U]JHPDZLDM F QD IRUXP 5DG\ 1DMZ\OV]HM =655
URNX VWZIREDGY]EG] FH 3ROVNL FKH&ASLA\ VL WUZD&ARS$FL
SRW J VZRMHMNDJUPAR VL MHGQDN ]\@R RKUAWNULH QDV'DU
QDMSLHUZ ZRMVN QRHBPDWFENISEK H $UPLL &)\HQLIREQQUH
SR]JRVWD&R SR W\P SRNUDF]Q\P E NDUFLH >2XURGOLZIMF
ZHUVDOVNLHJR O0\M F\P ] XFLVNX QLHSROVNLFK QDURGRZR

6RZLHFL ]JH 6WDOLQHP QD FIHORNX GQON\RQIHUHQFML{Z -

VSARG]LOL UD]JHP ] &K RWINKICO/OHHP A3BPRVWZR -DAWD VNLIIp
A35/p VNRQZHUWRZDQH QDVW SQLH A.RQIHUHQFM p Z 0DJC
Z A3D VWZR ODJGDOHQNRZHp Z SRVWDFL A,,, 53p INMRNX
SROVNLHM ZL NV]JR$FL QDURGRZHM

HGQRF]H$QLH RVWU]HJDP\ ZV]\VWNLH SD VWZD #Z;, DV

QDV]\FK V VLDGyZ OH RNXSDF\MQD zabDG]D A,,, 53u.E
SRGXV]F]JHQLD SDU&D GR NRQIOLNWX JEURMQHJIR D CDZ
]JDFLVNDQLD VZRMMEHRINSSWOL QD V]\MDFK 3RODNyZ FR

25 '=,( 3,(5:6=27(5&-%$/1( .5D/$ 32/6., ] PDMD $ '




FIDVLH PROH VSRWNDp VL ] EXQWHP 3RODNyZ F]HJR ]D ZV
XQLNQ p :4DGIDA,WD53UHSUH]HQWXMH LQWHUHV\ 1LHPLIF
8NUDLQ\ E\p PROH 5RVML L LQQ\FK DOH ZQOZG Y\ WRBN P&
QLH UHSUH]JHQWXMH LQWHUHVyYZ 3ROVNL L 3RODNYyZ

SBRODF\ QLH FKF ODGQHJR NRQIOLNWX JEURMQHJIR ] NLPNR(
KLVWRULL E\ZD&4R QLH WROHUXM QD G&X0V] PHW ZRM®\ C

BRODF\ NRFKDM ZROQRS$p LLFKF E\p ZROQ

3RF] WHN V]F]XFLD UR]JSRF] @ QLHGDZQR 3XWLQ L ]D FKZLO
A,,, 53u AQLH RGGDP\ QDZHW JX]LNDu 6N G P\ WR ]QDP

3UJHVWU]HJDP\ SUJHG %RO\P *QWHIDBWLIWRFHKUW  SRONFONDX
RGU]XH

3RODNyZ ]D$ D V]F]JHIJyQOAK .IRGEDPWZD 3ROVNLHJR BUF
AORGOLWZ]DNR F]JHQLH ,, ZRMQ\ #ZLDWRZHM VSUDZLHOI
3RNRMREZ\P

'2.75<1$ :2-(11$ .5D/(67:$ 32/6.,(*2 1¢
:<3%$'(. $*5(6-, 526-, 1$ 32/6.

'RNWU\QD :RMHQQ@D .UyOHVWZD 3ROVNLHJR QD YWD GHIE D
SROHJD QD |PDVRZDQ\P ZBEBVUNLGKX6LA =[EHRNMQ@WHKD OQ\KL

VRMXV]QLODALHPRAXVWULUDQBM]\ FI\QQHM OXE ELHUQHM S
ZRMVN 8®® SR JUDQLF )UDQFML ] /RWDU\QJL L %DU

1LHPF\ D V]F]HJYyOQLH J)UDQEMD QL H HPIR.D UNDRBGIHSAO\ SIDDY )\ Z

VL PRUGRZDQLX 6aRZLDQ

1 DZR4AXMHP\ MHGQRF]H$QLH GR ]DNR FJHQLD HSRNL: NFR
QLHZROQLNDPL

1DZR&XMHP\ GR ]DNR FIHQLD ZV]JHONLFK NRQIOLNWyZ JEUR
3RNRMRZH
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SURSRQXMHP\ 1D VWROLF $ZLDKWRYHIFCEDBRNRRMXLZ L
UR]JVWU]J\JDp ZV]JHONLH NRQIOLNW\ PL GJ\QDURGRZH ]
.UyOHVWZD 3ROVNLHJR

3ROVNL OR4AQLHU] PROH ZDOF]\p Z\a F]QLH .DyR

SROVNLHJR L Z REURQLH F\ZLOL]DFML &KULVWLDMDLMID VS $S
SROVNLHJR E\ Z\UD.QLH Z WHM VSUDZLH GRNWU\QDOQLK VI

DNR .UyO 3ROVNL L 6HMP :DOQ\ REM OL$P\ =LHPL .RUR:

VZRM XFKZD&RGDZF] MXU\VG\NFM ]JJRGQ Z SHaQL ] 3yDZz
RZRF QDV]\FK SUDF |]QDOHHZZ D BHWWUIRQNRURQQD RUJ SO

1 LHVWHW\ A,,, 53y YHO %ROV]JHZLD Z SUJHFL JX SR®DC

SDQRZDQLD QLH XV]DQRzDab 1DV]\FK 8FKzDa (G\NWyZ ¢HW
VSRVREHP NRQZHUJHQFEMR GQLHMPPDVR VNLHM 5HSXEO{NL
5]HFISRVSROLW .UyOHZVN .UyOHVWZR 3ROVNLH

]ZL JNX ] W\P NROHMQ\ UD] DSHOXMHP\ GR A,,, 5ipu
GREURZROQLH SRNRMRZR SU]JHND]D&D Z3DG] .UyOHVWZX 3

1 DGDO |DEUDQLDP\ 3RODNRP UYRGODIDP3ROVNLHIRE F]!

ZVSyaSUDF\ ] A,,, 534 YHO %ROV]HZL -HVW WR WZyU RNKSE

IDGHQ 3RODN QLH SRZLQLHQ EUDp XG]LD&X WDN FE]\C
MDNLFKNROZLHN AZ\ERUDFKu RUJDQL]JRZDQ\FK SU]JH] A%,
ODGHQ 3ROMBIN PROH SRGSLV\ZDp /LVW\ 2EHFQRS$FL RC

IDVDGRZ\FK AZ\ERUyZuy ER V&X0\ WR OHJLW\PL]DFML GDOV]

1LHFK $ZLDW VL GRZLH OH PLPR SRQDG PLOLRQRZHM CUP
NWyU]J\ ] SUJ\PXVX DGPLQLVWUDF\MQHYRMUD]ERORGHZQP ?LF
AZ\ERUDFKu FR GDMH RNBBERZHQFML Z\ERUF]JHM QLHZLAHO]
ZH.PLH XG]LD& Z IDVDGRZ\FK Z\ERUDFK QD 3UH]\GHQWD A,,,
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JUHNZHQFMD SRQLOHM Z BRERHYAFMIFEHQFNLFKu URN
Z GUXJLWYHZNXD.QLH R]JQDMPL $ZLDWX OH 3RODF\$PD
RNXSDFML 3ROVNL SUJH] $ZLDWRK UMBSWRIQHQWDQWYyZ Z AS,,

5RN WHPX SLVDOLS$P\ Z 2U G]LX 1RZRURF]Q\P QD URXRN

AHGQRF]H$QLH DSHOXMHP\ MDNR .UyO 3ROVNL DE\ N\
SRORMHIR 3ROVNL MDN QD SU]J\N&GDG *U]JHJRU] %UDXQ ®BW
SREHUW :LQQLFNL HW FRQVRUWHV MDVQR VL Z\SRZL}
XFIHVWQLFWZR Z EROV]HZLFNLFK Z\ERUDFK F]J\ QLH

BUREOHPHP Z 3ROVHEREZLMIPVWIWDE W]Z MPR$ZLHFRQ\FKL N
Z\ERUyZ GR Z\ERUyZ RUJDQL]XM UXFK\ SDUWLH NRKPL)
]JGDQLHP Z\a F]IQLH Z FHOX ]ZL NV]JHQLD IUHNZHQFML %L

EROV]JHZLFNLHM 6]WDQGDURZ\P WHJR SU]\NINGHHP LMNHIW YR - L
SDUWLH L NRDOLFMH G]JL KR\RK 3 ROGDMNYWZVURBI IUHNZAQF
AZ\ERUDFKp A,,, 534 MHGQRF]JH$QLH GDM FOBRRMN SD@PXWR RZ
VXEZHQFML ] EXGOHWX E\ Z NRQVHNZHQFML QLH $U]
Z\ERUF]J\FK Z\O GRZDp Z NRV]X 7R VDPR UREL *U]JHJRU] %U
7R RQLDFMR OHJLW\PL]XM A, , 53y YHO %ROV]JHZL SRSU]H]
IUHNZHQFM

1RWD EHQH GREU]H E\ E\4R DE\ *U]JHJRU] %UDXQ HW FR®OVR
]JH VZRMHM ZLDUR&RPQHM SUJ\WL JL QD ZLHUQRS$pPp SUJ\\]aF
MDNRS$ QLH PDWX FORALD]\PDp p

1 D SRZ\OV]H 1DV]H GUFWRP] %UDXQ -D@XMNHRWBREHUW

':LQQLFNL HW FRQVRUWHV RGSRZLHG]LHOL Z U 2N X
A.RQIHGHUDFML :ROQR$p L 1LHSRGOHJIERS$pu ] 1DV]HIF
DQW\NUYOHZVNLHJR URNRVIXL LZ SWRGALFNR@AHVMRQRZDGHN
GR A,,, 53

6DP *UJHJRU] %UDXQ VWDUWXM F QD 3UH]\GHQWD *GD /NTC
]ZL NV]JRQ IUHNZHQFM Z\JUDQ SDQL 'XONLHZLF] D QDV\
.RQIHGHUDFML M Z YHO DQW\NUYOHZVNLHJR SA8RNRV]X
AQDURGRZFDERNRUZLQRZFDPLY GR Z\ERUyZ SDUODPHQW DU
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DXWRU\]XMDF WH IDVDGRZH Z\ERU\ ]ZL NV]DM F IUHNZ}F
Z\ERUyZ SDUODPHQWDUQ\FK ] RN QD SRQDG - JBPL
X]\WNDOL PLHMVE Z L]JELH QL®V]HMNMERO\FR ZERNZE OD
URNRV]DQRP AUHMWDQRZDpu QD NRPLVMDFK VHMPRZ\FX

DQWHQRZ\ DOH EH] QDMPQLHMV]\FK V]DQV QD ]JPLDQ FJ]H4JR

)DVDGRZ\ VHMPDGRZD RSR]\FMD

%ROV]HZLD SU]J\SLVD&D URNRV]DQRP URO XZLDU\JDGQ:-DC
530 MDNR QLE\ VA\VWHPX GHPRNUDW\F]QHJR ORJ URNRV]
Z\UDODPLHZ EH]VLOQHJR 3RODND

/(}OV]HZLD ]DLQVWDORZD&D VRELH SU]\ :LHMVNLHM $JH]

PLFUR Z SRVWDFL .R4D 3RVHOVNLHJR IDVDGRZHM NRQIHC
REMVHZRZDp QD O0\ZR UHDNFM SUJHGVWDZLFLHOL 3ROl
GHNODUDW\ZQ\P EROV]JHZLFNLHJR EH]SUDZLD L QLHVSULEZL

7D HZLGHQWQD NRODERUDFMD DQW\NUYyOHZVNLHJR UFNR
*UJHJRU]D %UDXQD 5REHUWD :LQQLFN ODHINRH +D\ ¥\R|QV.RU\E H
] A,,, 530 MDNR RNXSDQWHP 3ROVNL XZaDF]D JRGQRS$F .
QDMJRUV]\FK WUDG\FML NRODERUDFML | ZURJDPL QS
'"HOHJDF\MQ\ Z ;9,,, ZLHNX

3RGREQLH MDN SUJHGVWDZLFLHOH %ROV]HZLL @LH PHOM

EGF Z\W\SRZDQL SU]JH] SDUWLH SROLW\F]QH WDN &VDI
URNRVI]IDQ JRVWDOL Z\W\SRZDQL SU]JH] ZabVQH SDUWLF
GUXG]\ QLH UHSUHJHQWXM ODGQHJR VHMPLNX ]JLHPVEKLH
NDPDU\OH SDUW\MQH

SUJ]\NUH MHVW 3R®OIDNHO XD WH SOHZ\ XGDZDQLH 3RODIKD
VL QDEUDD

1D V]F] $FLH ZLHOH PLOLRQYZ 3RODNyZ RN XSUDZQLRC
EROV]HZLFNLH AZ\ERU\p
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35=(6752*, .5B/$% 32/6.,

6SURZDG]DM QD QDV REFH ZRMVND XFKZDODM 8VWRZ

GRQDV VWU]HODp MDN GR NDFJHN QDN&DGDM QLH]JQRS$CH
RJUDQLF]HQLD ZROQR$FLRZH SRZDODM QDP SaDFLp JEZRG
]JDWUXGQLDM SRQDG PLOLRQ SLOQXM F\FK QDV XUJ:GQ
PDQLSXOXM Z\ERUDPL VDPL Z\ELHYEZMGR\GyL]HODNRID L
D QDV]JHM UHDNFML VSU]JHFLZX QLH PD

5] G] QDPL /2%%<#&, 0$621, $*(1&, 2%&<&+ 3$ 67:
08/7,%$*(1&,

3UH]\GH,®,W EBQGUIHM 'RGAL FR$ARQLQPLPR 1DV]\FK

QDSRPQLH NROHMQ\ UD] $ZL WXMH &KDQXMND BRUBRRD B} R
Z\V\a4D :RMVNR 3ROVNLH ]D JUDQLF DNFSRB\WRXWEBEMSKV'DZ
VWU]J]HODp REF\P ZRMVNRP GR 3RODNyYyZ DNFHSWXMH JHQ
UR]ZRG\ SRUQRJUDIL SRZV]JHFKQ\ GRVW S GR DONRKR X
JLHAG ILQDQVRZ EUDBDN @BQRGRY DNFHSWXMH MDAaWD VN
S8NUDLQ %LD&RUXVL L /LWZ G]JLHO F 3ROVN QD Sya \/RC
PDVRQHUL Z 3ROVFH X]QDMH NXOW 3LAVXGVNLHJR [/NF
Z\]QDMH MXGHRFKU]JH$FLMD VWZR HWF

3DQLH $QGU]HMXUKIG®HQFLH ,,, 53 ZUD] ] PDA0RQN

.ROHMQ\ UD] QDSRPLQDP\ RERMH :DV W\PDWD]®WROSRG U\ RU

=PLH FLH VZRMH SRVW SRZDQL

5RN WR URN NROHMQHJR EROV]JHZLFNLHJR HYHQWX Q
SUH]\GHQFNLPLU

-DNR .UyO 3ROVNL QLH DNFHSNWGREZHHM BHWIRU\]DFML
.RQVHNZHQWQLH RSRZLDGDP\ VL 1D MDZQ\PL Z\:
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3UJHGVWDZLFLHOL QD 6HMPLNDFK =LHPVNLFK UyO0Q\F
‘DOQ\P

%ROV]HZLFNLH W]Z AZ\ERU\p FDENRZLFLH RGU]XFDP\ X QD
IDVDG KXFS

SUJHVWU]HJDP\ WHO UGIJHQQ\FK 3RODNyZ OH WDN PRUD®QL
QDZHW NDUQLH RGSRZLDGDFLH SUJ]HG UG]JHQQ\PL 3RCGDN
SVHXGR AZ\ERU\p L SRGSLVXM F /LVW 2EHFQRS$FL W\F
GDOV] RNXSDFM L ]QLHZDODQLH 3ROVNL

-DNRR®DF\ PDP\ VZyM KLVWRU\F]Q\ XVWUyM 5]HF]SRVSRCILW

=DF]\QDM F RG ZVL PDP\ =JURPDGP}H QUHF H: L HINHWNANHL H
OLDVWHF]NDFK PDP\ 6HMPLNL *URG]NLH L *PLQQH Z 0ILDV
'ILHOQLFRZH *URG]NLH L *PLQQH Z 3RZLHMRZA DRDPIHS3H I
QDVW SQLH 6HMPLNL 3URZLQFMRQDOQH :RMHZYGINLH *HOQ
:DOQ\ -HGQR ] GUXJLHJR Z\QLND &]\ PROH E\p FR$ OHSV]HJ
NOLN NDPDU\OL

OXWHJR NDOGHJR URNX RGSRZLHGQL 6HMPLN 5HODF\
V]F]JHEOD QRBH SUDF 3U]JHGVWDZLFLHOL 5DGQ\FK :yNWy
3UH]\GHQWYZ 3RVayZ HWF -H$OL QLH PD VNZLWRZDQLD L
]JPLDQD 3UJHGVWDZLFLHOD

VLHUSQLD NDOGHJR URNX RGSRZLHGQL 6HMPLN 'HSXW
ZDNXM FH PLHMVFD QRZ\ERLHOHGVWDZ

V]I\VWNR G]LDab EH] ODGQ\FK RNUHVRZ\FK EROV]KZL
'\ERUF]\FK L IDVDGRZ\FK VHUZHURZ\FK AZ\ERUyZyp

.D0OG\ PROH L$p QD 6HMPLN RNUH$ORQHJR V]FJHEOD L
OXE VDPHPX ZHM$p GR NU JX Z&aDG]\ L SRGEQ®Lp VL FRUR

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

,P Z\OHM VL JD GDQD RVRED FRUD] ZL FHM XF]FLZLH ]JCUD
ILUM F]\ NRUSRUDFML
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6\WVWHP 6HMPLNRZ\ MHVW V\VWHPHP NRPSDW\ELOQ\P 5]:G]F}
DZDQVX FRUD] ZL NV]\FK NRPSHWHQFML L XF]JFLZRS$FL
ZLQLHQ E\p JRG]LZLH Z\QDJUDG]DQ\ E\ QLH NXVL&R JR CRU

= 25 '=,$ %2/21$52'=2(:(*2 1$ 52.

6NRUR ODWND =LHPLD QDV URG]L QDV 0\ZL ZLQQLS$P\ MHAM

/\AM F NUyWNRH®D PDP\ RERZL JHN V]DQRZDQLD VZRMEM
PDP\ GJ]L NRZDp -HM ]D GDU\ L GEDp R 1L

—LHPLD MHVW MDN ZLHOND VSLODUQLD NWyUD ZLQQDy]D

MDN L ]D PLOLRQ\ ODW &]\ MHGQDN QD SHZQR | WHM JLHF
URRMWQLH" &]\ JRVWDZLDP\ Z QLHM ]DSDV\ SU]J\V]a\P 3R}
]DSHAQLDP\ VSLODUQL ERJDFWZDPL FJ]J\ ZU F] SU]JHFLZ
SUJ\V]a\P SRNROHQLRP JJOLV]F]D L G&axJL"

]DVDG PRUDOQ\FK QLH V]DQXMH ZLDU\ Z -H]XVD &KU\VY X\
O\FLH MHJR NR F]J\ VL ZUD] ]H $PLHUFL QLH PD SRZRCyZ
O\p PRUDOQLH L XF]JFLZLH

/IRIJLND SRGSRZLDGBK BD\XWPINQLH GRSXV]F]Dp GR Z&DG]
QDURGRZHM ER M RJRARF L JRVWDZL SR VRELH W\ONR ].

25 '=,(3,(5:6=27(5&-%$/1( .5D/% 32/6., ] PDMD $°

Foe o

N



Y

= OXG.PL QLHO\M F\PL PRUDOQLH XF]JFLZLH QLH GD §VL

ZVSYyOQRW\ WUZD&HJR SD VWZD |]DVREQHJR L EH]JSLHFZQH

1ILHPRDOQL U] G] F\'V QDMHPQLNDPL P\$O F\PL Z\ad F]QLH F
SRZLHU]JRQ\FK LP PLHV]ND FDFK

«» UYyOHVWZR 3ROVNLH RSRZLDGD VL |D EXB\RZDQ]HRPVLV !

A&KULVWLDQLWDVy RSDUWHM QD ]DVDGDFK PRUDOQ\FX
-H]XVD WKWXVD

/QOH 1DURG]JHQLH WR #ZL WR QDURG]LQ =EDZLFLHOD! Q

“H]XVD &KU\VWXVD NWyU\ ZVND]D& QDP 63RZHP MBN Z\JO
.UYyOHVWZR 1LHELHVNLH 'D& QDP Z]yU LGHDOQHJR Uyt
NWyUHJR ZLQQLS$P\ G 0\p

/RIJLF]QBH G 0 F GR .UyOHVWZD 1LHELHVNLHJR ZLQQJ$P
JEXGRZDp .UyOHVWZR %ROH W\P EDUG]JLHM OH R WR
2MF]H 1PBPY]\MG. .UyOHVWZR 7ZRMH

1LH PDP\ ZL F Z\ERUX
-H]XV MDVQR ZVND]D& QDP IRUP XVWURMX 3XRWZD %RJOH.

3UDZG]LZ\ FKUJHSFNRV@IOQN SRZLQLHQ ZL F G 0\p 3R

.UyOHVWZD ] |DVDGDPL SUJHND]DQ\PL QDP Z VZRLP 1D{F]I
&KU\VWXVD

JRUPD XVWURMX SD VWZD Z NWyU\P 0\MH NDWROLN
GHPRNUDW\F]Q\P W]Q OH PRPANUDREEHQLG REUDp GU
JEDZLHQLD O\M F Z SD VWZLH GHPRNUDW\F]Q\P D RGU];
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3UDZG]LZ\ FKU]H$®FINDDVR@QLN MHVW 3RGGDQ\P .UyCHV

2ENZDWHOHP GHPRNUDW\F]QHM UHSXEOLNL

1LH PROQD VL RNUHS$OLp MDNR 2E\ZDWH®Q LGIL v WADWDXV KX
FKU]JH$FLMDNDMVMBROIRM®GDQHJIR

'RNRQXM F Z\ERUX E\FLD 2E\ZDWHOHP D QLH 3RGCEDQ
GRNRQXMHP\ DSRVWD]ML W]Q Z\VW SXMHP\ |H ZVSYyOQRW
IDFWR

1 D SUJHVWU]JHQL NLONXVHW ODW PDVRNWyJDHZAROI¥RBM

VL SR (XURSLH L SR $ZLHFLH ]PLHQLAD $ZLDGRPRS$pP Z _H(
DZDQVX VSRAHF]QHJR XF]\QL&D | ZLHOX 3RGGDQ\FK 2%\Z
SR, :RMQLH #ZLDWRZHM Z (XURSLH UXQ & $ZLDW PRQDJFK
]JDVW SLRQ\ GHPRNBDWWHSXEOLNDPL ] 2E\ZDWHODPL
'HG&XJ UHZROXF\MQHM NRQFHSFML Z&DG]\ 2E\ZDWHO {PD
VaAX0\p $ZLHFNLHPX QDMF] $FLHM PDVR VNLHPX SD WW
.UYyOHVWZX Z GRPQLHPDQLX .UYyOHVWZX %ROHP X
2ZV]HP 2E\ZDWHO PROH FKRG]Lp GRZNRWS$PIRRE®LpDVOD ER
PRGO F VL R .UyOHVWZR D MHGQRF]JH$QLH E G F SRV3
SD VWZX VWDMH VL ZLDURARPF L EOX.QLHUF

1 LH E GJLHV] ZLHUQLH GZRP SDQRP Vaxo0\a

1LH GD VL E\p L 2E\ZDWHOHP L 3RGGDQ\P MHGQRF H$
QDMZ\OHM E\p 3RGSWQU\ VSHAQLD RERZL JNL RE\ZDW{O\
SRQDGWR

3RQLHZDO G]LD&ADP\ Z F]DVLH MDNE\ QD SRGRELH VWZ
&KU]FLFLHOD NWyU\ SUJ]\JRWRZ\ZD& OXG QD SUJ]\MS$F H
.UYyOHVWZD %ROHJR QD =LHPL SU]J\WRF]P\ IUDJPHQW ] <HJF
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{ZDQJHOLF]QD ZL]MD OHVMDV]D SUJHGVWDZLRQD MHVW Z
RUD] Z G]LD DOQR FL VDPHJR -HR{WZLHN RGERGFR@\ G: FK
SRF]XMH VLU ZROQ\P L EUG]LH ZROQ\P Z SHZQPWWHDR .V F
&KU]JFLFLHO ZRWDMK FKUMVWDZLD SUJNJRWRZDQLH VLU QD
3 IWDQR JR Z W XPLH &u> ZLUF PDP| URELE" $ RQ RGY{RZ
VIDW| QLHFK MHGQC GD WHPX NWuU|I QLF QLH PD NWRSPD
3UJIV]JOL WH> L FHORKMUFIFLEEL BIWDROL JR PuZLCF 1DXFJIFI
FJIIQLE" $ RO RGSRZLHGJLD LP 1LH FJI FLH QLF SRODG WR
>R QLHUJH $ Pl FR PDP| URELE" , RGSRZLHGJLD LP I1LYWRF
QLH ZINRUJIVWXMFLH O@B]ZDVSIFHRMD]IFHH 2GSRZLHG]S
-DQD &KU]JFLFLHOD E\ \ ZL]MC F]DVpZ PHVMD VNLFK Z MHJR

T UDGKRWWS  ZZZ SURIVWZWRD @ WPIIF\LM DH O D

$ ZLF DE\ VWDp EWZDWROD 3RGGDQ\P WUJHED2VL

RGURG]Lp VWDp VL &JERZLHNLHP Z -H]XVLH &KU\\ WX
SRGRELH VWZR

1 DV] URO WM .UyOD 3ROVNL ZVNU]JHV]DM FHJR ;.U
SRGRELH VWZR .UyOHVWZD %ROHJR MHVW X$ZLDGIHPL
PDVR VNLHHRROXF\MQHJR SD VWZD RNXSDF\MQHJR MDLP
WU]JHED SUJHMS$p PHWDQRL W]Q ]DPLHQLp VL ] 2E\ZDWHO
1LH SRZLQQR VL FKRG]Lp GR NR$FLR&D MDNR 2E\ZDV/HO
.UYyOHVWZD -H]XVD &KU\VWXVD

3yNL FR ZLGJLP\ Z NRS$PRRIDFK ZLHOX 2E\ZDWHOL: D

SRGGDQ\FK :LGDp WR FKRPE\ SR VWRVXQNX GR SU]JgMP
#ZL WHM 2E\ZDWHOH SU]J\MPXM M QD VWRM FR 3RGGLEKQL
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O DP\ REHFQLH Z 3ROVFH .R$FLyad RE\ZDWHOVNL

.DSADQL NUYOHZVF\ MDNLPL V ZHGRXZLHWE@D #Z\DV)H
NDS&DQDPL VaX®HEQX®PWHODPL D NDSaAaDQL VAXOHEQL
E\p NVL OD L ELVNXSL VWDOL VL NDSADQDPL RE\ZDWHCVN
L Z&ADG]\ $ZLHFNLHM D QLH %RJX 1D QDV]\FK RF]DFK {R$|
SURFHVRZLONMBWNRFML .VL OD V QD HWDWDFK Z V]NR
RWUJ\PXM GRWDFMH HXURSHMVNLH %LVNXSL ]JDPNQ O
RG SRZLHU]JRQ\FK LP ARZLHFp L FJHUSL NRUJ\$FL ] )XQ 5 X\
SUJHV]OL QD JDUQXV]HN A,,, 53

]JQDFJHQLH .UyOHVWZX 3ROVNLHPX -HVW GHSR]J\WDULXY]H

GUXJLHM SR&RZLH ;9,,, ZLHNX SR F]DVDFK VDVNLEK
SROVNEHBBRVRQL GRSURZDG]LOL GR XSDGNX PRBRBXQRSBFL
SROVNLHJR O5R]JELRU\ E\a\ ZL F W\ONR IRUPDOQRS$FL

JUDQFML JG\EPNVURSMRREL 7DGHXV]RZL .R$FLXV]FH XGD&R \
WHJR F]J]HJR GRNRQDOL -DNFRBLQL 7RBHXWD .R$FLXVINR
QDRF]Q\P $ZLDGNLHP NUYyOREYyMVWZD ZH )UDQFML L
RSRUyYZ NLHURZDpPp JVHNXODU\]RZDQ\P SD VWZHP MDNR

&R VL RGZOHF]H WR QLH XFLHF]H

&R QLH XGDaR VL .R$FLXV]FH XGD&R VL QD MDRQ$H]D¥ 3
SUYyEXMH WHJR GRNRQDp NROHMQ\ 1DFIJHOQLN -DURVaAaLZ

&KRG]L R JH$ZLHGF]HQLH NOHUX GR VWDQX SUDFRZQLKyZ
UHSXEOLNL MDN ]D 1DSROHRQD %RQDSDUWH

-HvW WR R W\OH aDWZLHMV]H OH 6WROLFD $SRVWROWND
URNXD VWZR :DW\NDQ GH IDFWR ]J]DPLHQLAD VL Z SD ¥ Wz
SURWHVWDQFNLHJR WM ZaDG]D GXFKRZQD L $ZLHFND &R]I
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3DPL WDP\ OH F]JWHU\ ODWD SU]JHG QDURG]JHQLHP -H XV
XWUDFLAD VWDWXV .UyOHVWZD D REZWNI LRV B\EWHGLLPR GU Y HHT

URNX S Q FK .ROHMQ\ NUyO +HURG $UFKHODRV E%a H
F]\OL Z&DGF QLOHM VI\WXRZDQ\P QLO NUyO L WR ] QD%DC
&HVDUVWZD 5]\PVNLHJR

&\o QLH MHVW SRGREQLH GJLVLDM Z A,,, 53pu"

'\GDMH VLREMFQL ELVNXSL ZDW\ND VF\ Z A,,, 53u EDUG]LF
IDU\]JHXV]\ F]DVyZ -H]XVD &KU\WWXVD QLO NDS&DQyZ! NI
ZV]\WWNLP MDN ]D F]DVyZ -H]XVD QLH FKF *R X]QDp .UyOt
WHO X]QDp .UyOHVWZD 3ROVNLHJR $ NRJR X]QDM "

2EHFQDWADFMD SUJ\SRPLQD F]DV\ SU]J\M$FLD -H]XVD &kKkU\
:LDU\ MX0 Z -XGHL L -HUR]JROLPLH QLIH UDHX WV R P. DGEBOK RR
E\AR RG QDXF]DQLD ORMOHV]RZHJR

1 LH PROHP\ MHGQDN VWDp ] |IDEARORQ\PL U NDPL L ELDGI

DN V]\ENR WR PROOQ@ZGIDM) EHVRJ QD NDIDADQHYXV]\ PXVLFE\
SUJHM$p PHWDQRL L SUJHPLHQLp VL ] 2E\ZDWHOL @,,,
.UYyOHVWZD 3ROVNLHJR

DN WR SUDNW\F]QLH JURELp"

\& FIQLH SRSU]JH] ORGOLWZ GR 'XFKD $ZL WHJR R -HJRy'DL

7UJHED WHO ]D QDXF]DQLHPLHD@DVEWDbH]ALL EDUG]LHM XF]
FQRWOLZ\PL Z GRW\FKF]DVRZ\P O\FLX L SUDF\ Z UDPDEKK |
RERZL JNyZ QDZHW ZWHG\ JG\E\ WR PLD&R VNR F]\p VL

VAX0OE\ SXEOLFJ]QHM Z UDPDFK GHPRNUDFML OXE ]ZROQ:HC

&HOQLN ZRMVNRB\ QD&F]J\FLHO OHNDU] QDXNRZLH
SROLW\N2 HWFVF\ PDM VWDp VL XF]FLZ\PL
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» DUWR ]DXZDO\p OH MHGQDN FR$ VL ]JPLHQLD

6HMP :DOQ\ 5HODF\MQ\ JHEUDOQ\ JUXGQLD Z 6LHUDNRZ
Z\EUD&4 6]ODFKHWQ\FK $ ' Z JURDOGIDMWyYWVLFK GZyFK
ELVNXSyZ ODUHN - GUDV]HZVNL L -DQ 3DZH& /HQJDI:RL
5RPDQ .QHEOHZVNL

GQLX JUXGQLD $° EHINRPSURPLVRZRS$p Z JARY]H:
SUJH] ELVNXSD NUDNRZVNLHJR ODUND - GUDV]HZVNEHJ
2WZDUW\P  ELVNXSyZ

/ILVW SRGSLVDOL DES $GDP 6]DO ES -DQ : WURED D
'DF4ADZ 'HSR DES -y]HI OLFKDOLN ES ODULDQ 5RMHN
.D]JLPLHU] *yUQ\ DES 6WDQLVA&4DZ 1RZDN ES .UJ\V]WRI 15 WN
-DQ UXWZD X¥8] OBVLF]\ VNL ES $QGU]JHM 3UJ\E\OVNL: RL
%LDARJARZVNL

ILGKWWS ZZ7ZZ SFK VS\OZERVUNREGH & DU WIHG UDWM HHJIR L KWPO L[]] F+-KV:
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1 RQ SRVVXPXV

3RODF\ QLH PRJ VL SR]JZROLp ZL FHM GHSUDZRZDp LINR
PXVL JDF] p VL NRMDU]J\p ] RUWRGRNV\MQ XF]FLZRS$FL

1LH JEXGXMHP\ .UyOHVWZD %ROHJR D Z QLP .UyOHVWZD 3
SUJH] $RMRSp OH ZDUWR E\p SUDZ\P L XF]FLZ\P

ORFQH SRVWDQRZLHQLH E\FLD ZROQ\P RGSDUW\MQLR(
6]DWDQRZL SRSU]JH] JUJHFK SURZDGI]L QDV NX .UyOHVWZX
SROVNLHPX

2EHFQD UHZROXF\MQD zabG]D A,,, 53u VWDZLD Q®RSUDYR
FR SUDZR JG\ QLH PD RE\F]DMyZ"

3UDZR QLH F]J\QL SD VWZD VSUDZLHGOLZ\P 6SUDZLHGOL.
OXG]LH VSUDZLHGOLZL |]DFQL L V]IODFKHWQL

5HZROXF\MQH SD VWZR A,,, 53y QLH ZDOF]\ ] GHPRUD®L]
PRUDOQ D ZU F] SUJHFLZQLZAH ]3BBPXMHHPRJUDOQRS$P

A,,, 534 EXGXMH SD VWZR QD Z]yU 6RGRP\ L *RPRU\ FJ{OL
D QLH QD VNDOH 3URPRZDQD MHVW LGHRORJLD JHQGHU
GOD ZV]JHONLHM PD$FL RULHQWDFML VHNVXDOQ\FK GRS}
KD]DUG ZR&Y $ZLHFNLH RGELHUDQLH G]JLHFL URG]L{RF
ASRVW SRZDp HGXNDFMD HWF 3UJ\SRPLQD WR UR]SDVI
SRF] WNX :9,,, ZLHNX NWyUH GRSURZDGHME\NQD Y DGRDX ®D
MHG] SLM L SRSXV]F]DM SDVDuy

1 DOHO\ ]ZUyFLp XZDJ OH WJNGH PMDD/NRR U] G\ GHPRNUDW!

MDNLPL MHVW P LQ A,,, 53p ED]XM QD G\VSR]\F\MQ\FK XL
GJLHQQLNDU]DFK IXQNFMRQDULXV]DFK LWS NWyU]J\ F]
VZRMH RERZL JNL Z EXGRZDQLX 6RGRP\ L *RPRU\ O F]
]DXZDO\ LFKDEBQ]HFL WQ JRUOLZRS$p /LF] ZL F QD QCJU!
D QLH Z 1LHELH
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6W G QD SU]\N4DG F\NOLF]QD SRZV]HFKQLH WROHURZDQI
]JDPLDQD 3RVAD =LHPVNLHJR QD 3RVAD SDUW\MQHJR NNy
QLHSLVDQH D QDGDO WROHUR ZIDHSL \GIRZGN |EBRQRHNQ G X (I D
AG\WF\SOLQ\ SDWMWMMHMXEL QDV MDN RQHJADMEBDEBR)\Z
YHWRp

*G\E\ QDJOH 3RVHA& =LHPVNL VWD& VL XF]FLZ\P ZREHF {Z4&l
FR JDOHFD -DQ &KU]JFLHOHO XSDGARE\ ] GQLD QD G]KH

PDILMQ\VYSRU] G]JHQLD SD VWZHP = GQLD QD G]JLH XS[G&
D JDNZLW&R .UyOHVWZR 3ROVNLH

&\ 3RVH& UHVSHNWXM F\ AG\WVF\SOLQ SDUW\MQ p F]FND

L .UyOHVWZD %ROHJR QD =LHPL" 2F]\ZL$FLH OH QLH %ER
VZRMHM ZROL |MH SLHQYU\GLOHMH VWDMH VL MDNE\ QDI
GEDM F\P R VZRMH ARZFHpu NWyUH JR Z\EUD&\ DOH GKDM
Z\QDM &8 7DNL ZLDUR&ARPQ\ QDMHPQLN JG\ PX GREUgH

zabVQH ARZFHpy ER WDN MHVW JGHJHQHURZDQ\ PRUDO®LH

&\ WDNL SVHXGER D3RGWH IDFWR SDUW\MQD PDULRQHMNN

NR$FLRAD L PRGOL VL " &]\ WDNL SVHXGR 3RVH& OXE MAJR
A2MF]H QDV] SU]\MG. .UyOHVWZR 7ZRMH" 7DN DOH MHV\
UHERXU GR RMADDQD -HVW WR ZLDURARPVMWRRX L IHGIX: QL
PROQD Z VSRVYE XF]JFLZ\ PRGOLPp VL R .UyOHVWZRY %F
MHGQRF]JH$QLH VZRM QLHXF]FLZR$FL ]DZRGRZ XWUZLOD
1LH E G]JLHV] ZLHUQLH GZRP SDQRP VaX0\a

&DV FRURF]QHJR %ROHJR 1DURG]JHQLD GDMH NDOGEKPX

XF]FLZ\P &8ZLHNLHP VWDp VL 3RGGDQ\P .UyOHVWZD %RO
SRGGDQ\P . UyOHVWZD 3ROVNLHJR

%yJ QLH RELHFXMH ]D XF]FLZR$p MDNLFKNROZLHN NRU]
SUJHFLZQLH 3RV\4DM F VZRMHJR 6\QD QD =LHPL SRND]
SUDZR$FL GR XWUDW\WLB\FLD Z&a F]Q
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“H]XV SRZLHG]LDA&

I1LH VCG<FLH >H SUJIVJHG HP SRNuM SUJIQLH E QD JLHFLU
SRNRMX DOH PLHF] %R SUJIVJHG HP SRUu>QLE VIQD
VIQRZC ] WH FLRZC O0OW Q

“H]XV SU]J\FKRG] F QD =LHPL ZHHM®]ISRVWDSNZDGHPRULOL
Z$UyG /\GyZ ZL F GRVNRQDOH ]GDzZDa VRELH VSUDZ 9H
URG]LQ\ ZLHOX RGVW SL RG QLHJR FR VSRZRGXMH BR(
SUYEXMH ZL F SUJHND]Dp QDP LQIRUPDFML OH 3RNYyM %R
SRNYyM Z URG/\L®RNYMW QD =LHPL XWROVDPLDQ\ ] EUDNLKP I

%UDN NRQIOLNWX Z$UyG V]DMNL ]JaRG]JLHL QLH R]QDF]D:SR
%UDN NRQIOLNWX Z$UyG U] G] F\FK L U] G]JRQ\FK QLH RQD

, D FRQWUDULR QLE\ SRUY]QLHQLD SDUW\MQG® FHQPD
GR SRNRMX %ROHJR DOH R]JQDF]DM G OHQLH GR
V]IDWD VNLHJR SRUYOQLHQLD L SRG]LD&yZ 6W G SRZVW
NROHMQH PDILH LWG

'LG]JLP\ ZL F SDUWL A$p L SDUWL A%py NWyUH MDNR
ZFL JQ p Z VIDWNROWNOLNW MDN QDMZL FHM 3RODNYyZ
RSRZLHG]LD& ]D MHGQ ]JH VWURQ PLPR OH NDOG UHSUH]I
RQ MHVW ]Z\FL JF WDNLHM V]DWD VNLHM NaywQL

6 L WDF\ NWyU]\ |DNaDGDM SDUWL A&p NWYUHM PLPR.
GROHZD@DHZ\ GR RJQLD L Z]PDFQLDQLH SD VWZD 6])WI
GURJD

$ FR SRZLQLHQ JURELpPp FKUWDWROLMD QLQ

3RZLQLHQ JJURPDG]Lp VL QD 6HMPLNX =LHPVNLP L G\VNX\
WDP JG]LH GZYyFK WU]JHFK Z LPL PRMH MHVWHP SR$UYG C(
SDUWLL SROLW\F]JQHM L MHM 6]JHID NWyU\P QD VDP\P. NF
6]DWDQ
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1 DMZL NV]\ JUJHFK |J]DQLHFKDQLD PDM REHFQL KIEHU
]JGHIHUWHURZDOL ] DUPLL -H]XVRZ\FK 3DVWHU]\ L ZVW ¢LO

.ODQ WHQ SRZROL ]DPLHQDRDD 3ROBDNRM ZAKU\VWXVD D |
VSRWNDQLD WRZDU]J\VNLHJR L W\JRGQLRZHM ELHVLDG\{ F]
LPSUH]\ WRZDU]J\VNLHM

=DPLHQLOL QDP FKU]JH$FLMD VNLH NDWHGU\ L NR$FLRA
SURWHVWDQFNLH ]JERU\ =OLNZLGRZDOL EBDIDWNLMDN]GE
Z\SDGQLH GDOHNR RG SUH]JELWHULXP V\PERO 1LHED $QD
W\P VDP\P SROLF]NRZDp -H]XVD &KU\WWXVD L SURIDQRZE
NUJ\0X

/QDGD ZDP KLHUDUFKRZLH NWyU]\ WDN FJ\QLFLH &
LQQ\P

BURVLP\ 3RGGDQ\AKZDUBABYNLHJIJR R SUJ\MPRZDQLH .R®XC
QD NO F] FR

.WR PROH NO NQ p D QLH NO ND SU]\ SU]\MPRZDQLX .EPX
2E\ZDWHOHP A,,, 53p L MHGQRF]H$QLH F]JARQNLHP SVHXGF
QDP KLHUDUFRKRYMHPQLF\

8675D- 32/,7<&=1/<6BF 32/6.,(*2

%D *
&<:,1,=$&-%2/$ B+5,67,31,7$6
&+5=(#&,-$ 65D/ 32/6.,

5$'$ 67$18 .5D/(67:$ 32/6.,(*2

5$'$ .5D/(:6.$
5$'$ 32.2- 5%'$ :2-(11$2 58'$ % (=3,(&=( 67:$ 1$52'2:(*2
6(-0 :$/1<
6HQDWHQDWRURZLH
,JED 3RVHO3RMERZLH =LEBUR\LRYD 6 HMPLNDFK =LHPVWLF
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6(-0,., =,(06.,(
*HQHUDOGQH
'RMHZyG]NLH

BURZLQFMRQDOQH
3RZLDWRZH
*URG]NLH

*PLQQH
:LHFH ZLHMVNLH

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

#:,$72:$0$621(5,%
VIMRQL$FL MPOOPL$SURWHHWUBQRBDWHLS$FL
&<:,/,=%$&-% 6=%57%31(H2 1 .5%&-%
6=()2:,( 3$57Z7PDVRQL
35(=<'(17PDVRQ"
6(-02 /2/$"
BHQDWRURDLUHW\MQL IXQNFRMRYRQLXV]H

,]JED SRVHOB\RVBRZAMHUW\MQL IXQNPRPMDYRQILXV ]
IDVDGRZH Z\ERU\ SDUODPHQWDUQH

6HMPUROHRMHZYG]NLH

5DGQL 6HRMBEZNZL NV]RIFUWIMQL IXQNFMRQDULX
IDVDGRZH Z\ERU\ VDPRU] GRZH

5DGQL Z 3RZLHFLH OLDVWDFK L *PLQL

FI] VWD UW\MQL IXQNFMRQDULXV]H
IDVDGRZH Z\ERU\ VDPRU] GRZH

=HEUDQLD :LHMVNLH

&+5=(#&,-$ 6.3 1$'=,(-9

3RODF\
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5] G]JL QDPL V\MRQLVW\FDQD $ZDHEMEBBOM)OQD DQW\SRO)
NDPDU\OD

1DV]\P |]GDQLHP W\ONR IURQWDOQH SRSDUFLH .UyOHVWZD
$ZLDGRP\FK |DJUROHQLD 3RODNyYyZ PROH XUDWRZDp 3ROVN

'ODF]HJR 3ROVND XSDGD"
%R QLH ]JDGDMHP\ U] G] F\P S\WD
GODF]HUR,p5@LH ]JDNR F]\4D ,, :RMQ\ #ZLDWRZHM .RQIHUHAQT

GODF]HJR /LWZD %LDaARUX$ B8NUDLQD RNXSXM =LHPLHA ,
‘HUVDOVNLP ] URNX RUD] 7TUDNWDWHP 5\VNLP ] UKENX

GODF]JHJR A,,, 53p Z GDOV]\P FL JX X]QDMM6UDaARWXYLS L]
S8NUDLQ W]Z /LQL GHPDUNDF\MQ &XU]JRQD 1HPLUD Gi/LH
F] $FL"

GODF]JHJR A,,, 53p SR]ZDOD QD EH]SUDZQD RNXSLCFM
RNUH$SORQ\FK WUDNWDWRZR 7UDNWDWHP ZHUVDOVNLP L 5
SNUDLQ "

GODF]HAR, 53p QLH XSRPLQD VL R =LHPL .UyOHZLHFN
6DPELMVNLH RG 5RVML"

GODF]J]HJR =GRE\F] :RMHQQD Z SRVWDFL =LHP E\@aHJR 15" .

1LHPLHF MDNR SD VWZD SU]J]HJUDQHJR Z ,, :RMQLH #ZLD\VR.
SURWHVWRZDa Z WHMRFNBUDR\L VL ]JZURWX RMHZys W
2ERWU\FNLHJR OHNOHPEXUJLD "RMHZyG]WZD 'RC

%UDQGHQEXUJLD L :RMHZyG]WZD *YUQRAXO\FNLHJR 6DNV
QD]\ZDP\ 48/<&$0,

GODF]HJR Z A,,, 534 QLH MHVW ]DND]DQD G]LDEDOQRS$p :PD
GODFRH3UH]\GHQW Z A,,, 53p PXVL E\p PDVRQHP " L PLdp |

GODF]JHJR V]HIHP SDUWLL U] G] FHM Z 3ROVFH PXVL Eip /
DJHQW REFHJR Z\ZLDGX"

GODF]HJR Z 6HMPLH L 6HQDFLH A,,, 53u RERZL |XMH W]Z
JG]LH WD ]JXYUDQNDVSND MHVW SUDZQLH XQRUPRZDQD"
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GODF]JHJR 3RVHA L 6HQDWRU A,,, 53p PROH OHJDOQLH JHS
\ERUFyZ RUD] =LHPL ] NWyUHM JRVWD& Z\EUDQ\"
GODFJHJR /\G]L L RVRE\ SRFKRG]JHQLD O0\GRZVNLHJR R

SXEOLF]QH Z 3ROVFHNPLRR BR&ELHOD %HQHG\NWD :,9 A$ TXR
GODF]HJR ELVNXSyZ Z 3ROVFH PLDQXMH REFH 3D VWZR?:D\

GODF]HJR Z 3ROVFH Z4DG] QDGU] GQ QDG NRS$FLR&AHP ¢
/HIJDW 3DSLMXQEMXV]"

GODF]JHJR QLH MHVW V]DQRZDQ\ SUJHNEUPQ33QD UyDIBRRQ
HOHNFML"

LOH NRV]JWXMH SROVNLHJR SRGDWQLND zZzaDG]D A,,, 5¢
QD :LHMVNLHM 3UH]J\GHQW A,,, 53u"

LOH NRV]WXMH SROVNLHJR SRGDWQLND .UyO 3ROVNL™

GODF]JHJR A,,, 53y DVVJQXMH POQ 3/1 QIDFWPWQWPUILHG
OHO OXG]LH ]DVAXOHQL GOD 3ROVNL D VDPL 3RODF\ PXV]
3RZ JNRZVNL"

GODF]HJR A,,, 53p UHSU\ZDW\]XMH D QLH UHVW\WX)MH
SROVNLHPX JLHPLD VWZX L PLHV]F]D VWZX"

, ZLHOH ZLHOH LQQ\PMDLVWRWQ\FK S\

35=<6=A42#Y

HVW SHZQH OH WDN 86% MDN 5RVMD SRWU]JHEXM

NXOWXURZR MDN F\ZLOL]DF\MQLH D GH IDFWR MDNR ]/MH
GUXJLHM VWURQ\ SDUWQHUD KDQGORZHJR L WZyUF QRZRI
PROH SR]ZROLDp RBUPHZDJ ZREHF &KLQ

#PLHUWHOQ\P ZURJLHP 3ROVNL MHVW ,PSHULXP %U\WiMV
XNU\W\PL EU\W\MVNLPL VAXOEDPL WDMQ\PL &KRG]L R NRQYV
&KLQ YLD 8NUDLQD L ORU]H &]DUQH

%H] VLOQHM (XURS\ #URGNRZHM W\ N DBF6L$a M G NV BVD\QWD GER % K L
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3ROVND SRZLQQD ZL F QLH |[DMPRZDp VL ZL FHM EXGR:DQ
5]HV]\ 1LHPLHFNLHM W\P EDUG]JLHM OH Z\SRZLHG]LDQR 3R(
ZVSyaSUDF\ QD ZDUXQNL QLHZROQLF]H

-DN QDMV]\EFLHM 3ROVND SR ZL@INDE QILQ W]HIJ RRZPBIHQL A Z
EXGRZ\ OD&HM L :LHONLHM JMXKSROLW\F]JQHJR L JRVSFGD
VDPRG]JLHOQHJR QDVWDZLRQHJR QD ZVSyaSUDF ] 5FRVM
JIXEQHM LQWHJUDFML DQV]OXVX ] (XURS =DFKRGQL
VADE&D WA GR NRQIURQWDFML PLOLWDUQHM ] 3ROVN

JUDQFMD 1LHPF\ +LV]SDQLD :4RFK\

PLOLWDU\VWyZ ]D SRSDUFLHP NUDMyZ NRORQLDOQ\EK

IXQNFMRQRZDp ] Z&DVQHM SUDF\ .UDMH WR GRGDWNQZR
FKUJH$FLMD VWZD D VSDMD MH VIMRQL]P NWyU\ QLPL NLH
UR]JXPLDQ\ LVODP MDNR LGWRORZ ]DDNOERBIQHX FKUJH$SFLMD V

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

ODP\ ZURJD ZHZQ WU]JQHJR Z SRVWDFL PDVR VNLFK SLCUW
UHJXORZDQHM V\MRQLVW\F]JQHM VP\F]\ RUD] PDP\ & F_ F\|
ZURJyZ JHZQ WU]Q\FK

2EHFQLH 1LH®EN 5] GHP VWRM L MHVW LGHDOQ\ PREKEHQ
VARZLD VNLH /DQG\ OHNOHPEXUJLL %&NM@RBRHIE XWNLHL aX €\OFN-
GR LQWHJUDFML ] .RURQ .UyOHVWZD 3ROVNLHJR MDNRy%0D

LQQ\P SU]J\SDGNX W]Z ]JLHPLH VDVNLH L SUXKNRLHFA LHM D
SRvaxo GR PLOLWDU\IDFML 1LHPLHF L GR GRNR F]JHQLD :

,GHDOQ\P UR]ZL ]JDQLHP MHVW .21)(5(1&-$ 32.2-2:$%$ Z *
NWyU UR]SRF] 4R .UyOHVWZR 3ROVNLH 1DV]\P OHPRUDCG X
$ Z\JARV]RQH SU]H] DDWNX *20LZLH

$EVWUDKXM F RG WHJR F]\ 3BRODF\ LQ JUHPLXP SRSLHUYM
RNXSDF\MQ\ UHOLP A,,, 53u SHZQ\P MHVW OH 3ROVND &
JRUIJDQL]RZDQLDURNX .21)(5(1&-, 32.2-2:(- NR F] FHM IRKPD
., - RMQ #ZLDWRZ
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ODP\ QLH XUHJXORZDQ\ SUREOHP JUDQLF PDP\ QLH XEHJ
RNXSDFML .UHVyZ :VFKRGQLFK L =LHPL .UyOHZLHFNL:AM
XUHJXORZDQ\ SUREOHP ,, 53 Z VHQVLH VXNFHVML L {UH.
XUHJXORZDQ\ SUREOHP SROVNLHJR ]JaRWDMG XIMQ R\FK \D:N W
SR]D 3ROVN PDP\ QLH XUHJXORZDQ\ SUREOHP URV]F]H ¢0\C

3ROVND E G]JLH DOER].BKOHVS¥ZM® VNLP .UyOHP
DOER QLH E GJLH MHM ZFDOH
9LFWRULD LQ -HVX &KULVWR
URNX O\F]\P\ ZV]\VWNLP 3RODNRP ZV]\WWNLF 3F
WDN Z .UyOHVWZLH 3ROVNLP MDN L ]|D JUD
3RNRMX %ROHJR Z 3ROVFH
RUDVIHONLHM 3RP\$OQRWEIR BARDHP X 'DUJ\AR

"I RMFLHFK (GZDUG 5H[ 3RORQLDH
'DQR Z OLH$FLHRZWHN GQUWXGQIMNX 3D VNLHJIRZ009,
5RNX 1DV]HJR 3DQRZDQLD

25 '=,( .5D/%$32/6. ,
A% b DER QIHE\ p" u
] SD. G] LHWQIND $
'VIHFKZaDGQ\ UR]J]GDZFR NRYUBRAHWURQYZ
I1LH$SPLHUWHOHIX .&IKNOXWWHNOYZ

6]ODFKHWQL
/IDFX /HFK\ /HFKLFL :HQDCRAOAFRODFERODF\
IDXGHWXU -H]XV &KULVWXYV

3U]HF]\WDMP\ QD SRF] WNX RSDWU]JQRS$FLRZ\ WHNVW {G]L
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6aRZD (ZDQJHOLL ZHG&XJ ZL WHJR axXNDV]D

:DOND &KU\WWXVD ]H ]4\P GXFKHP
aN
*G\ -H]XV Z\U]XFD4 ]a4HJR GRFK B HOYHEWE D]\2) G
ZIUJXFD?JAR BGXFK| FKFQOGF *R Z\WWDZLY QD SUYE GF
2Q MHG QKW R\ LD M FONAGHRNUlYPKH VA& ZR ZHZQ W J]C
QD GRP VL ZDOL -H OL ZL F L 6]DWDQ ] VREMHM {V\
%H -D SUJH] %YHO]JHEXED Z\U]XF R UBX4F BX F &M GHCFIK
PRFQO Z\U]J]XFDMa MH ZDVL V\QRZLH" 'ODWHJR RQ!. E
]JaH GXFK\ WR LVWRWQLH SU]J\V]4R MX% GR ZDV [{U\
*G\ PRFDU] X]JEURMRQ\ VWU]H®HHVZHER JSARRJIKF C
QLHJR QDGHMG]LH L SRNRQD JR WR |DELHU]H FDiad
.WR QLH MHVW ]H 0Qd MHVW SU]JHFLZNR OQLH: D
*G\ GXFK QLHF]\VW\ RS8KHMVFERK IEHN PR G QAR WI
JR QLH ]JQDMGXMH PyZL A:UyF GR VZHJR GRPX VI
SUJ\R]JGRELRQ\P :WHG\ LG]JLH L ELHU]JH VLHGEPMX LG
WD , VWDQ Sy#QLHMV]\ RZHJR F]4RZLHND VWDMH: VL

2WR VARZR 3D VNLH

&KZD&ab 7RELH &KU\VWH

3U]\SRPQLMQ\ WHO IUDJPHQW 1DV]HJR RVWDWOQLHJRK 2L

$ YLGAHZ PHWNIDAINRURQQD RUJ SO

ZSRZLDGDP\ VL |]D Z4DVQ\P XVWURMHP D Z&DVQ\P ¥\V\

RUD] ]D Z4DVQ PHQQLF
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2SRZLDGDP\ VL ]D EXGRZ F\ZLOL]DFML A&KULVWLDO¢
QDMPQLHMV]\P VWRSQLX QLH MHVW NRPSDW\ELOQD
F\ZLOL]OBMKRGQLRHXURSHMVN

ODP\ VZRM ZLHORZLHNRZ NXOWXU VZRM SUJHSL NQI
WUDG\FMH PDP\ ZLDU RSDUW QD QDXF]DQURGW®]X]VDgs &K
QDV]\P VARZLD VNLP HWRVHP L HWQRVHP

ODP\ FR SUDZGD QD NDUNX RNXSDQWYZFOFERZRVOIDRKZ
]DJDQLDM F\FK 3RODNyYyZ QD HXURSHMVNL UHG\N DO}
FKZLOD GJLHMRZD SR]ZDODM FD JU]XFLp MDU]JPR F]\ JRJVE

OXVLP\ E\p WI\ONR VRE E\p 3RODNDPL L QLH NRODERKUR
ODGQHM SRVWDFL

MHJR J4RVHP VL VWDQLH JG\ QLH PD SHZG@R¥MHA F/\ :
BHQDWRU 3UHPGBHQSR JARVRZDQLX QLH VSUJHQLHZLHLU]

1ILNW UR]JV GQ\ L UR]XPQ\ QLH LG]JLH QD Z\ERU\ QD% NV
SHAQRPRFQLFWZD WDMQHJIR F]\OL ILNF\MQHJR
QLHRGZRADOQHJR -HVW WR Z REHFQ\FK RNROLF]JQRS$¥ LD
QDPL OWMRVR VF\ RNXSDQFL MDNE\ SRG SLWDQAB Q]
1DURGX 3ROVNLHJR

2SUDZF\ SRWUJHEXM ZVSYyOQLNYyZ VW G W]Z SRZV]HFKGH .

IDGHQ URGRZLW\ V]ODFKHWOERBRMN DZHRIURHP D NRDDE
MHVW XFIHVWQLF]PRQYR ZYNO\BKR SVHXGR Z\ERUDFK

2NXSDQFL V VSU\WQL SRZDPODMMZF BRQFHVMRQRZDQHM |
E\ ]ZL NV]\p ITUHNZHQFM DE\ 3RODF\ PLHOL ZL NV]\ Z\EZU
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ILHVWHW\ Z VI\WXDFML J4RVRZDQLD WDMQHJR QLNW OLH
JARVHP VL G]JLHMH D VDPD ZLDU\JRGQRS$p EROV]JHZLFNLF
JHUX

5GIHQOQRABDQLAROH JARVRZDp LQDF]HM MDN MDZQLH

1D FJHOH .RPLWHWyZ :\ERUF]\FK VWRM VD P RJZORNM\DAONLYL 0
JEXQWRZDQL SUJHFLZNR .UyORZL L .UyOHVWZX 3ROVNL
SUH]JHVRP SDUW\MQ\P OXE LQQ\P VL4ARP SROLWRE]Q\PN :
MHGHQ WZRU] DQW\NUYOHZVN NRQIHGHUDFM NI y |
$17<.5D/(:6.,62.26=(0 '8'< $ MDNR OH WR 3UH]\GH
$QGU]JHM 'XGD RJaDV]DM F AZ\ERU\ SDUODPHQWDUQH
SDUW\MQWROV]HZLENLP VWD& VL A] XHR GWRQ IGDAHAI D iM L
DQW\NUYOHZVNLHM MDN RQHJGDM Z URNX XF]\Q |
+HWPDQ :LHONL .RURQQ\ -DQ 6RELHVNL Z\VW SXM
OLFKDARZL .RU\EXWRZL :L$QLRZLHFNLHPX Z IRUFEXO

6]FJHEUJHV]\ VNLHM
OS9LGKWWSYV SO ZLNLSHGLD RUJ ZLNL .RQIHGHUDFMDBV]F]JHEU]JHV]\%&

1D WR EROV]JHZLFNLH GLFWXP NWyUH QRWD EHQH SUJH LG
O\FLBD/(:6. .21)('(5%$&- 23$72:6. $ '

ILGKWWSYV SO ZLNLSHGLD RUJ ZLNL .RQIHGHUDFMDBJR & & V ND

-DNR .UyOHVWZR 3ROVNLH SURSRQXMHP\ SUJ]\WW SRZDQLI
.UYyOHZVNLHM .RQIHGHUIRRWMDQIRBIPQLH VL Z 6HMPLIL
UyOQHJR V]F]JHEOD V]F]JHJYyOQLH V]F]JHEOD SRZLDWRZHJR
Z\aDQLDM F QD 6HMPLNX =LHPVNLP 3URZLQFMRQDOQ\P SR
NDOGHM =LHPL 6HMPLNRZHM QD 6HMP :DOQ\ .UyOHVINZ]
QDME[DLO,, 6HVMD 5RF]QLFRZD SUJHZLG]LDQD MHVW QD
>SRGE\&D VL Z /LFKHQLX 6WDU\P D NROHMQBHY,W 63HV]MB2LE |3 DOH
QD OLVWRSDGD $ ° @
6HMP :DOQ\ .UyOHVWZD 3ROVNLHJR JRUJDQL]JRZDQRMHV NV Z
&+5<67862:(- WM Z UDPDFK F\ZLOL]DFML &+5,67,$1,7%$6
“H]XVD &KU\WWXVD FR RGUYOQLD QDV RGMRBNREG&}VER G ¥ H
PDVR VNLHM AVHMPXp QD :LHMVNLHM Z UDPDFK LGHRO

PDMD $ '

N



VDWDQLVW\F]QHM AB6HMPu NQIDIWMAMNLHER WOZ\ERULFK|
UHSUH]JHQWXMH /ROH ODVR VNLH UyOQHJR U\WX $ MDN NHV

=LHP 6HMPX :L

] FIHJR  =LHP .UyOHVW;
L 2EV]DUyZ 3RORQLMQ\FK

1D 6HMPLH :DOQ\P NDOGD =LHPLD 6HMPLNRZD L 2EV]DU, 3R
=LHPVNLFK L GZyFK 6HQDWRUyZ FR GDMHNVRUBRVAYFELF
3RVHOVNLHM J4RVRZDQLD RGE\ZDM VL =LHPLDPL Z 6KEQD
JARV ZROQ\ 9RWXP 6HQDWRUVNLH *aRVXMH VL EH]Z]JO ¢
,JELH 3RVHOVNLHM MDN Z 6HQDFLH QUWOSRPZBODER DG I
SLVHPQ\P X]DVBIBQLHQL

W\P PLHMVFX QDSRPLQDP\ ZV]\WVWNLFK RUJDQL]DWFUYy
SRSOHF]QLNYZ 52.26=8 '8'< $ ' DE\ RGVW SRZDOL QDM!
ZU]JH$QLD $ ' RG URNRV]DQ SRG U\JRUHP LQIDPLL§ EL
PDM WNX Z SU]J\V]aR$FL

$OER VWDMHFRNRSWPQDFK DOER SU]\ .UyOX 3ROVNL WHJW

8G]LD& ELHUQ\ RUJDQL]JRZDQLH L OXE NDQG\GRZDQL C
XG]LDaX Zz AZ\ERUDFKp WUDNWXMHP\ MDNR RSRZLHG]H
52.26=8 '8'< $ ' ]JH ZVIHONLPL WHJR NUYOHZVNLPR NEQV
FI\P Z\OHM
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7DNP\$OHOL$P\ VLHUSQLD $° L NLHURZDOLS$P\ §Zyz

GR 3RODNyZ L U] G] F\FK :LHOX 1DV SRVAXFKDaR ZLHOX 1

2N>(SDQFL 3ROVNL ZA]GDW]DAMZ\ERUyZ SDUODPHQWDUG)\FK

SD.G]JLHUQLND $ ' ]JDNSLOL VRELH ] %RJD |DNSLOL;] ¢
)DWLPVNLHJR NWyUH PLD&R PLHMVFH SD.GJLHUQ.NLC
2EMDZLHQLD Z $NLWD NWyUH PLD&R PLHMVFH SD.G]LHU

REXSU]\SDGNWKRKEMDZLEDWND %ROD QDSRPLQDA&D OXC ]NI
)DWLPALHFK OXGJLH MX0 G&AXOHM QLH REUDODM %RJD JU]F
EDUG]R REUDORQ\
$NLWBHOHOL OXG]NR$p QLH ]DF]QLH OD&RZDp ]D JUJHFEK\ L
VSDGQ QD QLH VIWURZHFNDLH | RIJQLHP ] QLHED

1 DV]\P NUYyOHZVNLP ]GDQLHP 3RODF\ PDM QD W\

ZLHG]LHp OH U] G\ QDG 3ROVN §$ VSUDZXM VDWELQL
QLHFQL L JUJHV]QL Z ZL NV]R$FL SRSH&AQLDM F\ EH]SRS$!
JUJHFK VRGRBPLHUWHOQ\
2UJDQL]JRZDQH SUJH] W\FK OXG]JL W]z AZ\ERU\ Shuc
]JDFK FDQLH GR ZVSYyaXF]JHVWQLFWZD Z JUJHFKX VRGR?VN
VDWDQLVW\F]Q\ Z NWyYU\P ]DFK FD VL W\FK RJDU)L
VIWRNKROPVNLP E\ RGGDOL KRBG EMZRLP SRSUDXGR XMNRU
SRGGDOL LFK ZROL

«» UYyOHVWZR 3ROVNLH QLH X]QDMH OHJDOQRS$FL ZzZ&DG

3RODNDPL D W\P VDP\P QLH X]QDMH EROV]HZLFNI
SDUODPHQWDUQ\FKu L Zd4DG]\ Z\ARQLRQHM Z LFK Z\QLWX
]D DJUHVRUNXSDRQWYZ NRORQL]DWRUyZ L GHSUDZDWFRUy
RVWDWQLH MHVW QDMZDOQLHMV]H ER SDPL WDP\ VARZD
A0 VWZR Z XFLVNXpu
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ALLH EyMFLH VL W\FK NWyU]\ |DELMDM FLD&R OHF] GXV]\
VL UDF]HM 7HJR NWHLDIRXKROH |[DWUDELPp Z SLHNOH

. LG]LP\ D SURSRV EROV]JHZLFNLFK W]z AZ\ERUyZ SI

$ OH 6] DWDQ JRULHQWRZDaAa VL OH 3RODN Z XFLVNX k
'ODWHJR JPLHQL& WDNW\N JQLV]FJHQLD 3ROVNL -XO LH
XFNWX SROLW\F]IQHJR L HNRQRPLF]J]QHJR DOH Z\EUDa ]DV/U>
1DURGRZHJR R F]\P SLVD&a =\JPXQW .UDVL VNL Z A3VDOPLI

'VI\WWNRV]\VWNRHF]QEM] G]LH
5ZLH/LZJyU] %R*HPM OL
=ZLHF]Q\WRJLHPHQLE G]LH
.WRQDF]EMDWZyMU\ OL
.WROLH/]ODFKFRU yRD &\
IHFFKFW]ODFKMGU]HEKZD &\
OR*HFKZLONJUX]DNK G]LH
%UDFE&RSDXREDOL
/HFIQLA]QLHVIXIEXGDOpM
%RZV]HFK ZLBWDZRPEUHZ
BHQQ\FEXG]QLBDOXG]L
=EXGMHQQ\PB]ZLHU] WD

0L DV WA DWH& O NEXW\
SMUTLHPVNGHKND&X*\
,ZQLSNMOVNSLHMNAHZ
7RQLBROVEL® ZL WD

S3RZLH&UORIU Py M
%LDARVNWQY\WLH]PD]DQ\
6N GN\FKIDUQ\PKOUYM
2QHURVQ@JG]LNDMGDQ\
$FKQLHZRWB]WMDG
&RUR]IJNaDEXBKyXN&abDG
1LFHP 6\ELYQLHMHP NQXW\
, FLHOHVQY\WFHKWNXYO
/IHFIQDURGXFRWU XW\
TRGRSLHAYROYEYO

'LHF]QWMWRU]J\ZADV]F]\FLHO
3UJHBV]\VWNRFK PD

7HP *HVWRAXNXVLFLHO
&K\EPORJIJQLHPD
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6SURVQR FKD®QHM P\
3RPLHV DR XP\

5R]ZL ]XMBP/XPLHQLD
3UJHRJURPLHUSLHQLD
6LHMADPVWERHPQRW
=PLHQEURGQ@LFQRW
%RKDW\RYBU]JHNDFL
1IDWUXSDFKEUDFL
2QSU]\XFRB]LHFDAaH
'LHU]\Z PRUGUDNFKZDa
‘H]P V]W\PHWISDQLHQNL
-DNUy* GRU NL
3RZLWLRVWOGMU D FAH(
%REDZLHQUHP (
2V]DOHNI MIDAHP

5R]Z FLHN#Z FLHNOL]Q
-DNRQE G SLHNARPAHP
ILHQLHEHPMFE]\]Q

BUHRY\FlaXGRMRPD ZL WD
“AaHIMRG]L@AR PDU\
7\]RVWDQOQHMGBRWNQL WD
7\QLHE G]LHEPZQEMDU\
JHWHW\ONR J]\SUJHWQLH
\WRODPDV]F]RQRWADNLHP
JHQDLHPE\U3RODNI+HP
7R*\UERVNR]JODFKHWQLH

ILHFKWDMISAMH]X LW\
ILHFKDWHV]FGHPDJRJL
YHFHDLHORXNU\W\
2GZV]HWHF$@GEHJRJIL
)H SU]\SDGNly@ RRAHP
'ROQR EDJQDM W]DWDQD
3RWH®XV]Z QLFKN SDQD
=QYyZRGQDMGEUIHQLRAHP
JHVL]PD*HKKD EWDUW
YHNUYOHVE\WRZRIF]DUWD
YHZV]HFKGREHIRD UWH
YHZV]HFKPLAJEWRGRDDLUWD

SUHRY\PFIAXGRRPD ZL WD
-DNLNWUDW]PKBIRVWDFL

7\FKNXV] F\EKH]ER*QLNyZ
7\VL FDELFLHNAWRKYZ

25 '=,( 3,(5:6=27(5&-$/1( .5D/$ 32/6., ]

a7 s

PDMD $ '

Y

N



SURVFLHERPMRUGUDFL

LD

6\WXDFMD QD G]IEHROOAGRLENLFK Z\ERUyZ SUMWDBNW

NDOGH ] SL FLX XJUXSRZD UHSUH]J]HQWXMH RSFM VRGR®PLEF

2GNU\SWRVRGRP LANIEBHIRWYU\ SU]\ SRPRF\ 3RVAyZ L 6HY)DV
SDUWLL ZHVSyd ] 3UH]\GHQWHP $QGU]JHMHP 'XG ZSUEZD

VIVWHPX SUDZQHJR W]Z .RQZHQFM URVPWMHFEXOYRG: S
V]F]\WQ\PL KDV&DPL ZDONL ] SUJHPRF Z URG]JLQLH LG
VDNVXDOL]J]DFM GJLHPLF]BRSUQJHEODREHUDOQ SUDRLF

URJ]ZL ]&HM SWDZLFNRUZLQLVWYZ UHSUH]JHQWRZDQ\FK 3U]

-DQXV]D .RWLZN.NDH
1LH MHVBD FKVU]HVDG QD]JZDQLH Z\ERUyZ SD.GJLHUDLN
A<%25%0, 62'206.,0,
3UJHG ORNDODPL Z\ERUF]J\PL Z W\P GQLX ZLQQR E\p XPLHV
GOD Z\ERUBYPL WDM OH ZFKRG] F GR WHJR ORNDOX $JD
GDOV] VRGRPL]DFM 3ROVNL L 3BRODNyZ

NDOG\P UD]JLH 0\ QLQLHMV]\P 2U G]JLHP LQIRUPXMHP\
Z\ELHUDM F\FK VL QD WH AZ\ERU\pu
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. VIWXDFML QRUPDOQHM Z\EyU 3RVabD =LHPVNLHJR$QD

=LHPL 6HMPLNRZHM ZLQLHQ E\p F]\P$ QDWXUDOQ\P
GHPRNUDFMLp

=ZUypP\ BZ OH SR RJARV]JHQLX Z\QLNyZ Z\ERUyZ QLAN\
SDUW\MQL YHO NDF\NL SDUW\MQH ] DNROLWDPL RJ&RV
ZIL p Z MDV\U 3RODNyYyZ OH XGD&R LP VL SU]\ SRPRF\:JD
NROHMQ\ UD] 3ROVN
&]4RQNyZ Z SDUWLDRRFEROHWW]Z 3ROVFH QLH ZL FHM Ql

SRSXODFML : VDP\FK AZ\ERUDFK SDUODPHQWDUQ\FKa V
RVyE EH]SDUW\MQ\FK QLH PLHMVFDFK QLH ELRU F\FK D
GRVWDQLH VL RVyE SU]J\QDOHO F\FK GR SDUWLL SROL)

MHVW ZL F GHPRNUDFMD F]\ ROLJDUFKLD SDUW\MQD YHD V

. Z\ERUDFK SD.G]JLHUQLND $° FKRG]L JHQHUDO

REHFQH RNU J4RVWR&RZH PDVR VNLH NDPDU\OH SEUW
U] G]Lp 3BROVN DOH MHGQRF]H$QLH FKRG]LFRZW®p E\ §SU
%RJD ODWN %RO E\ JOHNFHZDO\p 6HMP :DOQ\ L .UYOH
JOHNFHZDO\p 1DV MDNR .UyOD HOHNWD

= 1DV]HJR NUYOHZVNLHJR SXQNWX ZLG]J]HQLD O\GREROV

FKFH 1DV JOHNFHZDO\p D W\P VDP\P JOHNFHZDO\p UXFK
SRVWDFL YHMBHRVNLFK L 6HMPX :DOQHJR 1DZL JXMH RQL
GR 0\GRZVNLHJR 6HMPX &]WHUHFK =LHP LVWQLHMFHJIR Z
WHUHQLH NUYOHZVNLHM 5]HF]\SRVSROLWHM REUDGXN FI
IXEOLQLH L -DURVADZLX

% G]JLHP\ ZL F PLHOL SR LN®D$G]JLHUGHMP 3L FLX OXE &IWF
3DUWLL REUDGXM F\ QD =LHPL .UyOHVWZD 3ROVNLHGJR
VWDQRZLRQH E G GRW\F]J\p W\ONR W\FK NWyU]\ Q
SRGSLV] /LVW\ Z\ERUF]H
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&L FR QD Z\ERU\ QLH SyMG L QLH SRGSM]3RIG\GD @Q\EL UF
.UyOHVWZD 3ROVNLHJR L LFK GRW\F] 8FKZzZD&\ 6HMPLUyZ
‘DOQHJIR .UyOHVWZD 3ROVNLHJR

&KFLHOL$P\ EDUGJR XQLNQ p UR]JGZRMHQLD 3FOV

O\GREROV]HZLFEN L 3ROVN V]ODFKHEFEN DOH QLH X&GDatl
REVWUXNFMLHAGIRERWYYD QD QDV]H SRMHGQDZF]H SRNRM
QLH UHDJRZDAD

/0 XSRU] GNRzZDp L Z\NODURZDp V\WXDFM ]IDG]DPV¥ VL

IXQNFMRQRZDQLH 6HMPX L 6HQDWX 3L FLX &]JWHUHFK{ ST
DOH Z VIWXDFML QLH X]XUSRZDQLD \[R8MD BWID ZIV¥]G\RY N H
3RODNyZ 3RODNyZ ERMNRWXM F\FK O\GREROV]HZL UHS!
3ROVNLH

5RG]L WR VI\WXDFM QLHGREU NWYyUHM FKFLHOLS$P\ XQlL
BHMPX L SRGZYMQHJIR 5] GX

ODP\ QDG]LHM OH HOHNWRUDW O\GREROVMNMPIDOBDG]|DE ] |
GR PRPHQWX NDVDW\ RGU EQHJR O\GREROV]HZLFNLKEJR
SVHXGR VHMPX L SVHXGR VHQDWX

= ]DAROHQLD QLH E GJLHP\ ]VWMPHPVHSIGRXGRWH P
SVHX®R GHP L SVHW)G®RL ZDOF]\p LQDF]JHM QL0 SRNRMEZR
QDUXV]RQHQ]RYDWOH SUDZD L QDV]D ZROQRS$D

3R SURVWX SR]ZROLP\ WHPX ]JGHJHQHURZDQHPX V\VNH
ZADVQ\P FL ODUHP 1LH E GJLHP\ JR ZL FHM QDZUDFD E
]JGHJHQHURZDQ\P V\WWHPLH QLNRJR QD QDV] NUY®OHZ
QDZUYFLP\

=DF\WXMHP\ Z W\PIBRDHMMBXY NVL ONL -y]J]HID ,JQDFHJR .¢JD\
A%DUDQL NROXV]HNp PyZL F\ R SVHXGRHOLWDFK NR FD9,

A1LH QDZUYyFLP\ WX QLNRJR 6 WR VI\QRZLH %DDOD J]JE%HJ
SDVWZD V]DWDQyZ $QL VARZHP DQL &]DPL QL ]DNO{FLHI
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RSDPWDP\ LFK 6]DOHp E G SLp E G JH ZV]\VWIRLRK F]
JH ZV]\WWNLFK U\QWBYVRNWZAKDL QDV L WHJR VWRVX 6DULGD
QLHED L SUJHSDS$p QLH OSREKHRQLH]J\WWNR UXQp SDS$|
JJQLHFLRQ\P QD PLD]J DE\ VL V@RZRJIJRROZRMHP 0XVL: Wi

$PLHFK Z S&aDF] VL REUYFLp WR SLMD VWBR]HIIEK\W : E\
Q G] WD OXELHOQRS$PL]Q WD VZDZROD Z QLHZRO (3R
JRU F\P %yJ SRV\SLH WH SDUV]\ZH F]DV]NL

— GQLHP SD.GJLHUQLND $ ' L FAK BWQLQ L RSLQIL -

6WDQX 5DG\ .UyOHZVNLHM 6HMPX :DOQHJR .UyOHVW{D
VWUDWHJL EXGRZ\ .UyOHVWZD 3ROVNLHJRVWUBRIKMHP'
NRQZHUJHQFMOL JEOLODQLD VL GZyFK V\WWHPyZ EXQ!
MHGQRF]JH$QLH QD ZIHBROUNQHVYRUQWHJIL ZDONLRSROKEW)\
GRPLQDFM .UyOHVWZD 3ROVNLHJR QDG RNXSDQWHP Wl
GR MHM SHGAQHM NDSLWXODFML L Z\UXJRZDQLD MHM ] O4FL

3U]HVWU]HJDP\ 3RODNyZ NWyU]\ SyMG QD Z\ERU

$ URNX OH W\P G]JLD&DQLHP SROLW\F]Q\P RSRZLAHG]
.UYyOHVWZX 3ROVNLHPX D MHGQRF]JH$QLH A]Dp N X
O\GREROV]HZLL D NRQNUHWQLH RSRZLHG] VL ]D
SUJ\M FLHP QD VLHELH VROLGDUQLH ] LQQ\PL XF]HVW
GaAXJIX ®AF]QHJIJR L JDJUDQLF]QHJR MDNL Z\JHQHURZDA&D,,,,
GDOV]\P EXGRZDQLHP DQW\F\ZLOL]DEFML 6RGRP\ L *RPI2U\
GDOV] DPHU\NDQL]DFM O\FLD SXEOLF]JQHJR L NXOWXURZ
IDVDGRZ\P VHMPHP L VHQDWHP ,,, 53
GDOV]\P XWUJ\P\ZDQLHP QD =LHPL 3PO®ENDHMLRQZHAR ML
SURPRFM UXFKyZ /*7% RUD] ]JJRG QD VHNVXDOL]DFM SRO
SURPRFM VSU]JHGDO\ WDQLHJR DONRKROX L 4DWZ MHJR
ADWZ\P XGRVW SQLDQLHP SRUQRJUDILL
VIJHUJHQLHP VL KD]DUGX

QLV]F]JHQLHP aDGX PRUDOQHJIR Z 3ROVFH
REF\PL ZRMVNDPL Z 3ROVFH

VWDa XWUDW SROVNLFK .UHVyZ
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EDQGHU\]JDFM 8NUDLQ\

SURZRNRZDQLHP GR ZRMQ\ ] 5RVM

GDOV] SU]J\QDOHOQRS$FL GR 8QLL (XURSHMVNLHM YHO; &+
DERUEM

VADE\P VINROQLFWZHP SRGVWDZRZ\P ]$ZHGUJLAPL R QAPCYV
QDXF]DQLHP KLVWRULL 3ROVNL

QLV]F]JHQLHP SROVNLFK SUJHGVL ELRUFyZ
SUHIHURZDQLHP REF\FK SUJHGVL ELRUVWZ L NRUSRUDFM
GDOV]\P XFLVNLHP ILVNDOQ\P 3RODNyZ
QLHVSUDZLHGOLZ\PL G\VSR]J\F\MQ\PL V GDPL

REF\PL L ZURJLPL 3ROWFH PHGLDP

QLV]F]JHQLHP $URGRZLVND QDWXUDOQHJIR

VADE VAXO0E ]JGURZLD

GDOV]\P VNUDFDQLHP O\FLD 3RODNyZ L LFK ]DVW SRZLCQL
]JDWUXW O\ZQR$FL L ZRG

XWUDW VXZHUHQQRS®FNRIAWMQROQIHMH] REF\FK HPLVML ]a
]DDQJDORZDQ@R®RNL Z ZRMQ\ RIHQV\ZQH GDOHNR RG JUL
AOHIJDOQLHM Z\PRUGRZDp SROVN P&aRG]LHO

JOLV]F]JHQLHP L URJELRUHP 3ROVNL

&R Z |IDPLDQ SURSRQXMH .UyOHVWZR 3ROVNLH"

SURSRQXMHP\ EXGRZDQLH F\ZLOL]DFML &KULVWLDQLV;DYV
-H]XVD &KU\\BWKW®H ZV]\VWNLP PXVLP\ ZUyFLp GR SRSKDZ
L FQYyW UHSXEOLND VNLFK ] NWyU\FK NLHG\$ Va\Q a W D
NUYyOHZVND UHSXEOLND VND 1DMMD$QLHMV]D 5]HF]SR\WSR

2WR NROHMOQ\ IUDJPHQW A%DUDQLHIR NROXV]ND
NUDV]HZRNLHJ

A4XLG OHJHV VLQH PRULEXV"'H &y0 V ZDUWH SUDZ
RE\F]DMyZ"

8VWDZD SL NQ UJHF] E GJLH OHF] RQD QLHU\FK&R {SU
SHULFXOXVXP LQ PRUD QLHEH]SLHF]H VWZR Z ]Z4RFH 5
URJNEDGX U]JHF] QDV] SRVSROWWNOWD¥]HOQDAWYMHM RDD
GaAXJR MHV]F]H VWDp E GJLH 1LP OXG ] RWFKADQL L FLHI
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QD $ZLDWA&R ZLHOH F]DVX XSa\QLH ODJQDFL >R®OLJ
NRVPRSROLFL L GOD QLFK R RMF]\]Q QLH LG]JLH ER} VL
SUJH®PD 3yaSDQNRZLH LFK QD$ODGXM GOD WRQX D L
RE\F]DMyZ L OHNNRS$FL MX0 VL ]DNUDGD

3RSUDZL 0 QDV XVWDZ\"

1D RE\F]DMH VSyMU] &R VL WR ] QDPL L X QDV GJLHUH"
OXG]LH GREUHM ZROL XVSRVREWH/]VMDNFRHWQ\FK SD
-HVWOL WX FR$ SRV]DQRZDQHJR" #ZL WR$p PD&EOH V
QLH]4RPQRS$p VARZD JRGQRS$pP F]ARZLHND"

6]Da MDNL$ RIJDUQLD ZV]\WWNLFK JE\WHN UR]JSXVWD
SRFKaDQLD RSDQRZ\ZD SRQLOD

'\ P\SOLFLH R XVWDRWH]HEDHMDN $ JUR] L VURPHP G]LDALI
OXG]L DE\ LFK QD OHSV] ZSURZDG]UPQMRIRJIVL 5HESPEO
FKOXELP\ D JBQRMO\ UHSXEOLND VNLH L JG]JLH RE\F]JOME
*GJLH FI\WWR$p VXPLH L U N"p

ZD

(0\

'\MD$QLMP\ FR NLHG\$ R]QDF]DEDPQRWY UHSXEOL

%\da\ WR FQRW\ GJ]L NL NWyU\P 5]\PLDQLH Z RNUHVLH U]}
SUJHG QDURG]JHQLHP &KU\WWXVD WDN URJV]JHUJ\OL L Z{PR
SD VWHZND Z $URGNRZHM ,WDOLL VWD& VL PRFDUVWZH
FD3\ ]QDQ\ Z (XURSIMWBPDRDWNQ\ :$UYyG W\FK FQyW ZiUy
SUJHGH ZV]\VWNLP VXURZR$p L SURVWRWD RE\F]DMyZ { RV
Z\WUZD&R$p GED&R$pP R ZVSyOQH GREUR JGROQRS$H (
SR$ZL FHQLD VL GOD RMF]J\]Q\ &QRW\ WH ]DQLN&\ Z F
XVW SXBRG ZSa4\ZHP ERJDFWZD ]DPLARZDQLX GR JE\WNYZ L
RE\F]DMy?Z

'DOHM ]D .UDV]JHZVNLP

A*G\ WZLHUG]D MHVW REO ORQD FKRp QLH PD QDMPQLEHM
DQL RGVLHF] OR&QLHU] SRF]JFLZ\ ZDOF]\ GR RVWDWKD

ZDADFK 7DN MHWGQL Z VHMPLH GUXG]\ Z XOLF\ WUJHFL QI
VINROSRZLQQLS$P\ F]\QLp FR GR QDV QDOHO\ p
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. \ERU\ SDUODPHQWDUQH $ ' SUJ\SRPLQDM 1DP §V\\V

URNX JG\ +HQU&NVD U] &HVDUVWZD 5]\PVNLHJR QDMHFKXD3
REOHJDA& *ZRJyyZF]DV REO OHQL *aRJRZLDQLH ]DSYRS
+HQU\NRZL SL FLRGQLRZ\ UR]JHMP E\ X]\WNDp VWDQRZ{VN
UJV\ZRXVWHJR NWyU\ ZDOF]\a ZyZF]DV R SRZWYUQH SiJ]\:
GR 3ROVNL
/\GREROV]HZLD SRSU]JH] AZ\ERU\ SDUODPHQWRRBHH $SU
SRGGDQLH VL MHM ZROL MHM VHMPRZL L VHQDWR:L
JHQHUDOQLH LFK ZaDG]WZX
'R W\FK QLH]GHF\GRZDQ\FK 3RODNyZ F]\ SyM$p QD Z\ERU\
SRGGDp VL F]\ QLH SRGGDp VL SUJ\WDF]DP\ /LVW %ROH
] NWyU\P ZLSHIEQXWROVDPLDP\

%ROHVAaDZ .U]J\ZRXVW\ GR *aRJRZLDQ $ '

1ILHFKDM L Z P\$OL QLF]\MHM QLH SRVWRL E\ XOHJARS$F, 2
PyJd UDWRZDpD
-DNR VZRMHM NUZLH QLH V]F] G] WDN L :DV]JHM QLH E v
“H$OL VL XWU]\PDp QQHHAIGIRW INDLALH QD NDPLHQLX QL NU]
QLH RVWDQLH ] JURGX ER QLH SR WR VWDZLDQ\ E\ Z VSRN
KRGRZDp D ZURJRP ]D RSDUFLH VaX0\d FIDVX ZRMQ\
&R E G PyJa SRPRF\ SRGHV&aDp SRGH$O D :\ WUJ\PDMFIH
GHFK Z SLHVWMH NERRAF]DV PL GUROV]\ RG NUZLH
.WR E\ ]D$ PQLHPD& OH PX Z\EyU V&aX0\ PL G]\ KD E D $P.L_HL
ZLQLHQ OH Z\EyU PD MHQR PL G]\ $PLHUFL VaDZQ D QLHV3

NiaRG SRCGLQRIFL ZURJRZL VL SRGGDM F WHJR MD QD {U]
$FLHUZR SVRP FLVQ MDNR ]D ]JGUDG VL NDUJH

$OH OH QLH PD WDNRZHM UJH]L ] NWyUHM E\ QLNW O\FLLC QL
QLF]J\LP VHUFX QLH JD$QLH QDG]LHMD OH MHPR@®D$QLE OF

]Z\N& VaX0\p L QLH 0\ZRW MHQR Z\QLHVLH DOH ADVN P
$ VADZ FR QDG O\FLHP WUZDOV]D L FHQQLHMV]D SRG]LHO

%RJX :DV SROHFDP Z O\FLX L SU]\ ]JRQLH

%ROHVADZ 'X]
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= NVL ONL .DURO %XQVFK 3VLH 3ROH

SRODF\

—DVWDQYZFLH VL GREU]JH F]\ MHVW VHQV EXGRZDp ERJID

Z UDPDFK ,,, 53 QD JOLQLH D UDF]HM QD ]JJQLOL.QLH" {RP
RVLHGOD GRP\ HWF"
/\GREROV]HZLD YHO ,,, 53 VQXMH PLBPDN VWRD DWER RD\/$R

3ROVNL DOH EXGRZDQHM QD SLDVNX QD JOLQLH 7DNEH
MDN $ZLDGF]\ R W\P KLVWRULD XSDGDM VWDM F VL
URJWURSQ\FK OXE EDUG]JLHM F\QLF]Q\FK QDURGYZ

&]\ ,,, 53 UHSUH]JHQWXMH F\ZDO/INDFM HFKU]HS$FLM

8VWDPL VZRLFK SUJHGVWDZLFLHOL MDZQLH JaRVL EXGR
ZLDU\ MXGHRFKU]JH$FLMD VNLHM FR Z SUDNW\FH R]Q)DF]
O0\GRZVNLHM ]D )HOLNVHP .RQHF]Q\P A2 F\ZLOL]DFEMDFEKH

&]\ Z WDNLP UD]JLH QRUPDOQ U]BF) PWHW WEX@GR Z
F\ZLOL]JDFM O0O\GRZVN " &]\OL PDM EXGRZDp F\ZLOL]DEM
GOD /\GyzZ"

/LF]\P\ QD WR OH ODGHQ $ZLDGRP\ 3RODN QLH E{G]I

Z\ERUDFK SD.GJLHUQLND $ GR SDUODPHQWX & ,,
QDVW SQLH Z\4RQL VQRZEUPQE@R VWD G\ EXGXM FH Z GDOV]\
F\ZLOL]DFM MXGHRFKU]JH$FLMD VN

O DP\ QDG]JLHM OH SRQDG 3RODNyZ QLH SyMG]L

Z\ERU\ D W\P VDP\P OH ZVSyOQLH E G]JLHP\ NRQW\QXRZ
SRQDG ODW WHPX SURFHV RUJDQUGREMIR 0XF SR VWW\DIPELU ]
6HMPLNyZ =LHPVNLFK L 6HMPX :DOQHJR Z UDPDFK .UyOdVYV
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SRODF\

6 XUVXP &RUGD

9LFWRULD LQ -HVX &KULVWR

'DQR SD.GJLHU®LND ZO\W]JNRZLH QD =LHPL .RURQ\ 3R0)
&]ZDUW\RN5X 1DV]BDRRZDQLD

87 1 1 RMFIFK (GZDUG 5H[ 3RORQLDH

25 '=( '58*%*2 7(5&-$/1(
.5D/$% 32/6. ,
]  VHWSBQDS$

‘V]HFKZ4DGQ\ UR]GDZFR NRYUBBAHWURQYZ
ILH$PLHUWHOHIX . K OXVWHOyZ

6]ODFR&HW
IDFK\ /HFK\ /HFKLFL :HEHGPROZFRODFERODF\

IDXGHWXU -H]XV &KULVWXV

aD$QLH PLMD yVP\ PLHVL F 5RNX2 I VN LIWURHFLH KRN

NDOHQGDU]JRZHJR
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JLVLDM WM 6LHUSQLD $° PLMD URF]QLFI

REUDQLD QD 6HMPLH :B\M@Q\P HOHN
3LRWUNRZLH QD .UyD@D3IRQUEUDFKWD

WZyUF GZXL]JERZHJR 6HMPX :DOQHJR
RUD] WZyUF :RMVND 3RWHR@QMHIRR
UHJXODUQHJR X0 QLH W\ONR 3RVSROLWH
5XVIHQLH DOH UyZQLHO D PROH SUJHGH ZV]\WVWNLP
RGQRS$QLH ZVFKRGQLFKZWXEHHO G MHFJOSRVSROLWHM
JUDQLF VWU]JHJER :RMVNR .RURQQH SRFKRG] FH ] |[DFLJX

SRF]JGWNL SDUODPHQWX SROVNLHJR
=D SLHUZV]\FK -DJLHOORQyYZ FRUD] %D GUQ

20EUDFKWD S6HQBERNNYAORSROVNL JMDBRG:RON/D
SUJH G VM IPEENAHOR EN BREHEIO Y NODOQHIR @
3RF]\QDMOF RG :9 ZLM}Q DFHAH FMN\IS R RIQDIU ¥ b &

=D SLHUZV]H SRYDH OPRPOINMNGZHRGRTRIPGUEBNKL 6
PLD& PLHMYAH Z BWRM|QNBR 6]ODFKWD ]Z&aDV]F]) E

URNX DGPLQLVWU&FIMV]&H/NVZRZJEIGENU
IDGZERREQANDUEL >:LHONL .RURG®&GA D QF@H it
6WDURNWRIZELBHIWXMOF\ NUyOD Z GDQHM MHGQRYW

-UyGaRrR :LNLXAWGLIV SO ZLNLSHGLD RUJ ZLNL -DQB,B2OEUDFKW

‘DUWR QD SRF] WNX 1DV]HJR G]LVLHMV]HJR 2U G]LD SU]\
1DV]HJR 2U G]LD 3WHUEWJROQHJR ] ODMD $ '

3U]\WRF]RQH WX IDNW\ KLVWRU\F]QH V&4X0 WHPX D

QI¥V] G&XJRZLHF]Q WUDG\FM NUyYOHZVN SR GUXJLH
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V]IODFKWD XJUXQWRZDA&AD .RQVW\WXFM A1LKLO 1RYLp QL
URNX RUD] SR WU]JHFLH Z MDNL VSRVYE V]JODFKWD UF]XI
SROVNLHJR Z\URELRQHJR SRR WLF)JARKp GEQRBWLL 3LLVW
JHFKLWyZ 1LH SR]ZROLOLS$P\ VRELH Z ;9, ZLHNX DE\ EWR
&HVDUVWZR 5]\PVNLH QDU]XFDOL 3ROVFH .UyOD 3ROVN?

7R QLH 3ROVND SRWU]JHEXMH 8QLL (XURSHMVNLHM D ¢
SRWUJHEXMH 3ROVNL

.UyOARWBROVNLH MHVW SU]JHFLZQH 8QLL (XURSHMVNLHM I
SROLW\F]IQHM SRG SUJHZRGQLFWZHP 1LHPLHF

=DFKRGQLH NUDMH (XURS\ V REDUF]RQH JEURGQLDPL {RC
IRUPX3\ NRORQLDOQHM QLH JUH]\JQRZDA&\ DQL QLH SUJKSU
HNVWHUPLQRZDQ\FK QDURGYZ

= ELHJLHP F]DVX ]DPLHQL&\ W\ONR SROLW\N VWULFWHNR
Z VIWXDFML JG\ MX0 QLH E\&R SRWU]JHE\ EH]SR$SUHGQIFK
Z SUJ\JRWRZDQ\FK GR SRGERMX SD VWZ NWyU\P ZF]H$QI
W]ZGHPR®MEM JZDUDQWXM ERWF]HQLH XPANBEYZFlyZEUDN
UHDNFMIZLOL]DF\MQH 3DQNXURQLXP ]QDQH MDNR 3DYXGRQ

3R W\P FIDWMUSIU]\JRWRZDQLD SDFMHQWDS GRVR/S 8 IUDF M LiuR
G]LDADQLD SRSU]H] HNRZRDEWPAFK NRQNZLVAEDWRFRKZ NM
NRSRUDFML LEDGQGNYZWRWRZOBASQIUKQRUBRSU]H] SHA&AQ
NRQWURO QDG HPLVM SLHQL>RWDINSHE®ZHURQWURC;, N
ZDOXWRZHNRQWUROD QDG QDURGRZ\PL EDQNDPL®@

'R WHJR GRFKRG]L SH3E3QD NRQWUROD QDG WXE\OF]\PI
WXE\OFJASRUODPHQWXpu L QDG AZ\ERUDPLY WXE\OF]JHJE A
Z NRQVHNZHQFML SHAQD NRQWUROD QDG NUDMRZ\P {SDI
SUH]\GHQWHP

'REU\P SU]\NG3DGHP WDNLHM QHRNRORQLDOQHM RSHUDEML
SUJ\JRWRZ\ZDQD GR QHRNRORQLDORNXX ROBMSLHUZ Vi _&F
Z\QLV]F]JRQR OREQLHU]\ QLH]&RPQ\FK QDVW SQLH LGHROR
3RODNyZ QD LQZD]M REF\FK Z PL G]\F]JDVLH JPXV]DM FE HI
SUJHGVL ELRUF]\FK 3RODNyYyZ GR HPLJUDEML E\ LQUWI
NRUSRUDFMH QLH PR DB DOGKHIHI RSRUX F]\OL NRQNXUHQFI
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'V]\WVWNR RNUDV]RQR REF DJHQWXU QD]\ZDQD ORE$LQ
SUDZLH OHJDOQLH SR]D REU EHP Z4DVQ\FK $PEDVDG QD S
ZLHNX L F]DVyZ ZV]HFKZ&4DGQ\FK DPEDVDGRUyYZ URV\MVN
'RAJRUXNRZD SRSU]JH] JULHGULFKD YRQ /HRYHQYRC/GH
2WWR 0DJQXVD YRQ 6WDFNHOEHDFRED 6LHYLHUVD C
2VLSD ,JHOVWURPD

. URNX RWZDUWR JUDQLFH 3ROVNL GOD PL G]J\QEKEUR

NRQNZLVWDGRUyZ NW)HQUH MPE\VBRMNNL SUJHP\VA L KDDGE
UyZQROHJOH HPLVM SROVNLHM ]JaRWyZNL E\ SEOQ
IXQNFMRQRZDQLD REF\FK NRUSRUDFML L EDQNyZ
BURMHNW 8QLL (XURSHMVNLHM E\a SLOQLH SRWUJHEG)\ |
REFH NRUSRUDFMH L EDGQNML DOBPWRWZIZLF]\p L GAXOHM CHU
3ROVFH L 3RODNDFK RUD] E\ GR 3ROVNL LPSOHPHQWRZI
VSU]\MDM FH NRQNZL$FLH ;;, ZLHNX

3RGREQLH XF]J]\QLRQR | SUDZHP SRGDWNRZ\P VSU]:MD
NRUSRUDFMRP 3ROVND L 3RODF\ VWDRWYWH BWZDLWHHOE
(XURSHMV®LHMSDO/NRR\WH P

2G SRF] WNX 8QLD (XURSHMVND EURQL PL G]J\QDURGRZ\
SROVFH E\ PRJa\ WUDNWRZDp 3ROVN FDAa\ FIDV MDN OKUR

IDGHQ UR]V GQ\ 3RODN QLH PROH SRSLHUDp NRQFHGFM
QDNLHURZD QD XWUZDODQLH VIVWHPX QRIGBWRHORQLDOQI JR

.UyOHVWZR 3ROVNLH RSRZLDGD VL RG SRF] WNX ]D :/LQ
JRVSRGDUF] SD VWZ VARZLD VNLFK HFKLUP 3@ \ONDE H BR iD E
/ILWZD %LDARUX$6ARNDBFMPD &]BFRDVW SQLHHM HEBRKL:.
%DAW\N $GULDW\N ORU]JH &]DUQH SRR US$SH | BAEa®]RFZHH
.UyOHVWZD 3R@VNDHWDFK F\ZLOL]DFML &KULVWLDQLWDYV
QHXWUDOQ\ WDN ZREHF =DFKRGX MDN :VFKRGX WDl Z
3RAXGQLD
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3ROVND QLH PD ODGQHJIR EA@RZHWHWRZRO\WQHJR &HVDU
5]\PVNLHJR SRG SUJHZRGQLFWZHP 1LHPLHF QD]\ZDQHJR 8

ER ZLHP\ MDN WR VL 3VNBRARQLMP\ VRELH F]DV\ %ROF
.UJ\ZRXVWHJR :8DG\vabDzD +HUPDQD F]J\OL F]DV\ UR]ELFI
.UyOHVWZD 3ROVNLHJR Z ODVWBHEKQLH yZF]JHVQH UR]&LF

G]LHOQLFRZH JZDUDQWXMH UR]JELFLH SDUW\MQH F]J\O% U
VWU] S\ Z XN&G&DG]JLH NVL VWZ SDUW\MQ\FK

2SRZLDGDP\ VL |D Z&DVQ\P XVWURMHP ]D ZADVQ\P ViVW
RUD] ]D Z&DVQ PHQQLF

2SRZLDGDP\ YD EXGRZ F\ZLOL]DFML A&KULVWLDQLWD
QDMPQLHMV]\P VWRSQLX QLH MHVW NRPSDW\ELOQD
F\ZLOL]DFM ]DFKRGQLRHXURSHMVN

3ROVND D SUJHGH ZV]\VWNLP 3RODF\ QLH SRZLQQLg 2z
HXURSHMVNLHJR 7LWDQLFD L WRDGRPNDMKXWPRRGL
HZDNXDFML

ODP\ VZRM ZLHORZLHNRZ NXOWXU VZRM SUJHSL NQI
WUDG\FMH PDP\ ZLDU RSDUW QD QDXF]DQLX -H]XVD; &K
QDV]\P VARZLD VNLP HWRVHP L HWQRVHP

ODP\ FR SUDZGD RNXSDQWyYyZ O\GRZVNRBK N & DD FNPKJ (38X
|]DIJDQLDM F\FK 3RODNyZ QD HXURSHMVNL UHG\N DO
FKZLOD G]JLHMRZD SR]ZDODM FD JU]XFLp MDU]JPR F]\ JRJVE

OXVLP\ E\p WA\ONR VRE E\p 3RODNDPL L QLH NRODERKUR
ODGQHM SRVWDFL

ZGSRZLI'H.G]DQ\ B3RODN QLH LG]JLH JARVRZDp JIG\ QLH PD

MHJR J&A&RVHP VL VWDQLH JG\ QLH PD SHZQ@R¥HA Fg\
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BHQDWRU 3UH]\GHQW ]DUD] SR JARVRZDQLX QLH VSU]JEQL
JG\ QLH PROH QLF JURELp E\ RGZRaDp ] XUG \GW DA ER)

1ILNW UR]JV GQ\ L UR]XPQ\ QLH LG]JLH QD Z\ERU\ QD% NV
SHAQRPRFQLFWZD WDMQHJIR F]\OL ILNF\MQHJR
QLHRGZRADOQHJR -HVW WR Z REHFQ\FK RNROLF]JQRS$¥LD
QDPL OWIRVR VF\ RNXSDQFL MDNE\ [SRGSLYD QHXWDQ
1DURGX 3ROVNLHJR

2SUDZF\ SRWUJHEXM ZVSYyOQLNYyZ VW G W]Z SRZV]JHFKGH .

IDGHQ URGRZLW\ V]J]ODFKHWQ\ 3RODN QLH NRODERUXMH ]
MHVW XFIHVWQLF]PRQYR ZVNO\BKR SVHXGR Z\ERUDFK

2NXSDQFL V VSU\WO@DM BRGIDD&Dp W]Z NRQFHVMRQRZDQt
E\ ]ZL NV]\p IUHNZHQFM DE\ 3RODF\ PLHOL ZL NV]\ Z\EyU
ILHVWHW\ Z VI\WXDFML J4RVRZDQLD WDMQHJR QLNW @LH
JARVHP VL G]JLHMH D VDPD ZLDU\JRGQRS$p EROV]JHZLFNLF
JHUX

56]JHQQ\ 3SRODN PROH JAaRVRZDp LQDF]HM MDN MDZQLH

=REDF]P\ MDN WR UR]JELFLH SDUW\MQH 3ROVNL Z\JO G
$|

: 3.: ]JRVWD&R ]DUHMHVWURZDQ\FK . RPLWHWYZ :\ERUF{\Fk
AZ\ERUyZpy GR ASDUODPHQWXpu ,,, 53
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NRQVHNZHQFML WDNLHJR UR]JGUREQLHQLD SDUW\MQEFJR
AVHMPRZ\FKy GRSURZDG]DM F Z HIHNFLH GR SRV yZ
SDUW\MQ\FK ] RNUH$ORQHM JLHPL AZ\ERUF]JHMp RNU JyZ

NRQVHNZHQFML GRSURZFGPL VEBHRU\WRJELDOQHJR XWU]J'PD
URJELFLD

UR]E BRIOWV B D UWUR DB FWHOGIM.\W DI 131 3F0

SUIHGVWD ZRPWWHW\ 3IDUW\MQH YHO NVL VWZD XG]LHOQH
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.DOG\ | W\FK SRZ\0OV]\FK . RPLWHWYZ UHSUH]JHQWXMH Z\M
,,, 53 L WUDNWXMH M MDNR VDPR]ZD FJH NVL VWZR XGJL.HC
Z ODGQ\P 2NU JX :\ERUF]J\P QD Z\UDOHQLH VSR&HF]QH!I
RUJDQL]DFM NRQNUHWQHJR .RPLWHWX :\ERUF]JHJR ‘WD
EH]SDUW\MQHJR 'RFHORZR .RPLWHW\ WH FKF U] G]Lp B3RS
EH]SDUW\MQ\FK ASRVayZu RNUH$ORQ\PWWHLP\W RUIEXP VL, B/3F
XGD % G WUDNWRZDp WH =LHPLH MDNR =LHPLH AZ\ERUF
NRQNXUHQWYZ ]ZDQ\FK RSR]J\FM  WUDNWRZDp MDNR{ =L
SRGELFLD -HVW WR NODV\F]QD ZRMQD GRPRZD

1D FJHOH .RPLWHWyZ :\ERUF]\FK VWRM VDQP RIZDRN\DAONY L 0
JEXQWRZDQL SUJHFLZNR .UyORZL L .UyOHVWZX 3ROVNL
SUH]JHVRP SDUW\MQ\P OXE LQQ\P VL4ARP SROLW\F]Q\P V>
MHGHQ WZRU] DQW\NUyOHZVN NRQIHGHUDFM NNy |
$17<.5D/(:6.,62.26=(0 '8'<$ MDNR OH WR 3UH]\GHCW
$QGU]HM 'XGD RJ&DV]DM F AZ\ERU\ SDUODPHQWDUQH Z
SDUW\MQWROV]HZLENLP VWD& VL A] XU] GXp ODUV]DNL
DQW\NUYOHZVNLHM MDN RQHJGDM Z URNX XF]\QLa
+HWPDQ :LHONL -BQRGRELHVNL Z\WVW SXM F SU]JHFLZNF
OLFKDARZL .RU\EXWRZL :L$QLRZLHFNLHPX Z IRUEXO
6]FJHEUJHV]\ VNLHM

OS9LGKWWSYV SO ZLNLSHGLD RUJ XINJHERJQHVGH& D FMIBDB
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1D WR EROV]HZLFNLH GLFWXP NWyUH QRWD EHQH SU]JHJZLC

O\FLBD/(:6. .21)('(5%$&- 23$72:6. $ '
OLGKHWWSV SHOGVFDNRSYJ ZLNL .RQIHGHUDFMDBJR & & EVND

-DNR .UyOHVWZR 3ROVNLH SURSRQXMHP\ SUJ\WW SRZDQL]
.UYyOHZVNLHM .RQIHGHUDFML SRSU]JH] RUJDQL]RZDQLH V
UyOQHJR V]F]JHEOD V]F]HJYyOQLH V]F]JHEOD SRZLDWRZHIR
Z\aDQLDM F QD 6HMPLNX =LHPVNLP 3URZLQFMRQDOQ\P SR
NDOGHM =LHPL 6HMPLNRZHM QD 6HMP :DOQ\ .UyOHVNZI
QDMEOLOV]D ;,, 6HVMD 5RF]QLFRZD SU]JHZLG]LDQD MHVW QI
6HMP :DOQ\ .UyOHVWZD 3ROMNVIHIRMRYWDZ IRUPXOH .5D(:6
&+5<67862:(- WM Z UDPDFK F\ZLOL]DFML &+5,67,$1,7%$6. Q
“H]XVD &KU\WWXVD FR RGUYOQLD QDV RGMRBNREG&}VERG W]H
PDVR VNLHM AVHMPXp QD :LHMVNLHM Z UDPDFK LGHRO
VDWDQLVW\F]QHM A6HMPu QD :LHMVNLHM WDN QD$UD
UHSUH]JHQWXMH /ROH ODVR VNLH UyOQHJR U\WX $ MDN NHV

=LHP 6HMPX :L

] FIHJR  =LHP .UyOHVW.
L 2EV]DUyZ 3RORQLMQ\FK

1D 6HMPLH :DOQ\P NDOGD =LHPLD 6HMPLNRZD L 2EV]DU 3RORGLM
L GZYFKQ®MRUYZ FR GDMH 3RVEyZ L 6HQDWRUYZ N
JARVRZDQLD RGE\ZDM VL =LHPLDPL Z 6HQDFLH NDOG\ 6HQL/WR
BHQDWRUVNLH *aRVXMH VL EH]Z]JO GQ ZL NV]JR$FL WDN? Z

6HQDFLH .UyO PD SUQZFR)ND®DP DOH ] SLVHPQ\P X]DVDGQLKQL}
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W\P PLHMVFX QDSRPLQDP\ ZV]\WVWNLFK RUJDQL]DWEUYy
SRSOHF]QLNYZ 52.26=8 '8'< $ ' DE\ RGVW SRZDOL QDM!
ZUJH$QLD $ ' RG URNRV]DQ SRG U\JRUHP LQIDPLL
PDM WANSU]J\W]aR$FL

$OER VWDMHFLH SU]\ URNRV]DQDFK DOER SU]\ .UyOX 3RDVI
8G]LD& ELHUQ\ RUJDQL]RZDQLH L OXE NDQG\GRZDQLF
XG]LD&X Zz AZ\ERUDFKp WUDNWXMHP\ MDNR RSRZLHG]H
52.26=8 '8'< $ ' ]JH NHPL WHJR NUYyOHZVNLPL NRQVINZ
FI\P Z\OHM

'58*% 35D%$ 8*2'< = 52.26=%$1%0,

GQLX ZUJH$QLD $ ' ]ZRAXMHP\ GR *GD VND 20LZ; S|
(OLW 3ROVNLFK QD 3RNRMRZ\ =MD]G E\ VRELH QDZ]DNHP
Z\MD$QLp :]J\ZDPNGHU]JZV]\VWNLP URNRV]DQ E\ SHU DUJ

SUJHNRQDp GUXJ VWURQ GR VZRLFK UDFML

UR]ZL ]JDQLH .RPLWHWYyZ :\ERUF]\FK RUD] URJZL ]JDQLH
Z NRQVHNZHQFML SU]JHISURV]HQPH $NWHP KRPDJLDDQ!
LQG\ZLGXDOQ\P OXE ]JELRURZ\P 3R]ZROL WR QD G]JLL&D
UDPDFK 6HMPX :DOQHJR .UyOHVWZD 3ROVNLHJR

LQQ\P SUJ]\SDGNX QDMSHZQLHM SRWUDNWXMHP\ URNRV
$ NDOGHJR ] RVREQD MDNR SRBHARLDMERJIREBL ]\
ODMHVWDWX UYyZQR]QDF]JQHJR ]H =EURGQL 6WDQX .JyO
ZVJHONLPL WHJR NRQVHNZHQEMDPL

BURVLP\ ]DXZDO\p OH Z UJHFJ\ZLVWRS$FL WR 0\ SUR3RC
NUyOHZVN GHPRNUDFM RSDUW QD 6HMPLNDFK =LH®VN\
QW]HM NUYOHZVNLHM WUDG\FML L WROVDPRS$FL 1LLRJ
SRSLHUDQLD PRQDUFKLL D MHG\QLH GR SRSLHUDQLD NUy
GHPRNUDFML
'HPRNUDFMD ,,, 53 RSDUWD MHVW QD V]DWD VNLP AGRUREI
Z\ZRaDQHM SU]JH] PDQMRQWEZYQREYMVWZLH .UyOD )WDQFNL |/
ZQXF]JND ODULL J/HV]F]\ VNLHM SUDZQXF]JND .UyOD
/HV]E]\ VNLHJR
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-DNRELQL]P QD]\ZzDQ\ Z ,,, 53 GHPRNUDFM QLV]F]\ 3ROV
5HZROXFMD )UDQFXVND ]JQLV]F]\4D NDWROLEN )UDQFM

'OD NDORBHJR]XPQHJR 3RODND RF]J\ZLVW\P MHVW OH QLH G
] MDNREL VNLP XVWURMHP SROLW\F]Q\P : WDNLP V]DND
NDWROLF\ ZF]JH$QLHM F]\ Sy.QLHM VNR F] MDN QDL
':DQGHMF]\F\ 'ODWHJR? 3WRMWROLN SRZLQLHQDWURLP

FKUJH$FLMD VNLHJR .UyOD MDN :DQGHMF]\N 1LH GD VL, EL
FK\ED OH ZLDU\ Z 6]DWDQD

. \ND]XMHP\ GXOR FLHUSOLZRS$FL L FK FL 3BRMHGQDQLD

VLHUSQLD $ =MD]G & F]\FNL &0OHUXV 6HFEX®DUXV P
$ZLHFNLFK MDN GXFKRZQ\FK GR a F]J]\F\  QDzL ]Xi F
a4 FI\FNLHJR ] URNX ]D F]DVyZ .DJLPLHU]D ,, 6SUDZLHG

RSUyF] 1DV L 1DV]\FK NUyOHZVNLFK GRVWRMQLNyZ QLI
EROV]HZLFNLFK RUD] RVYE GXFKRZQ\FK QLH SRMDZL& Vi
BWVR OL$P\ ZL F |D UDG -H]XVD SURFK ] QyJ 1DV]\FK

-HGQRF]J]H$QLH MX0 WHUD] ]ZR&XMHP\ Z GQLX VLHUSGLD
=MD]G & F]\FNL &OHUXYV 6HFXODUXV $ '

ODP\ QDG]JLHM OH GR WHJR F]DVX ZLHOX JUR]XPLH H
=JRG]LH DBIGWRMH$QLH Zz\a FJQLH Z U\FLH NUYOHZVNL
&+5,67,$1,7$6 D QLH Z V\WXDFML UR]JELFLD G]JLHOCLF
LGHRORJLL OREWDWDQHWW\F]JQHM PROHP\ ]JEXGRZDp $EH]
]JDVREQ 3ROVN ] EH]SLHF]Q\PL L ]DVREQ\PL 3RODNDPL
OLHMP\ QDG]DHMZ PL G]\F]DVLH 3RODF\ SRF]XM VL &5D
6=&=(3(0 3,$672:<0 /(&+,&.,0 D QLH FLHPQ PDV MDN;FK
XGJLHOQL NVL 0O WD YHO NDF\NL Z,,, 53

« DUWR QD NRQLHF RGF]\WDp MHV]F]JH UD] WHNVW $1 WX

QDG :LVva ] VISHUSQLRARORQ\ SUJH] %LVNXSD 3UJHPWN
-y]HID 6HEDVWLDQD 3HOF]DUD L RGF]\WDQ\ SUJH] 1DV \
NR$FLHOH SUJ\NODV]WRUQ\P RR %HUQDUG\QyZ S Z 13.HS
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103 Zz a F]J\F\ RUD] Z GQLX VLHUSQLD $° QD Z3U]JHSHUFR
a JRQLFDFK N 1RZHJR OLDVWD QDG 3LOLF SU]JHG NRS$KLR
Z]\ZzDM F MHGQRF]JH$QLH ZV]\VWNLFK OXG]L GREUHM ZRKRO|

WHNVW #WOXRE\ & F]\FINRBHF]\W\ZDp MH FRURF]QLH ;SR
=MD]GyZ a F]\FNLFK &OHUXV 6HFXODUXV

$72 9.5 .F)(F $226 (*2
23(& 1% , 16&(- F1<08Ex
>EF2 (- .2521<2/6 (-@

DNR .UyO BROWMNLYHOHNME] :RMVND 3ROVNL

1DURGX VNADGDP 7RELH 1DM ZL WV]D 3DO)Q
“N@GHPX QDMJRU WV]H G]L NL ]D ZV]\VWNLH !
SMHGHQDVWX@ ZLHNYZ ]D Z\G#ZLJQLHQLH J
3ROVNLHIJPD ZSED@EDIRK &XG QDG :LVAd Z URN

*G]L FIQLO]BRSAZRN E&DJDP\ &L R QLG QDGE
EGG#%H QDP MDN GRWOG GREUG ODWNG L &l
SUJ\ZUyy QDP SR%GGDQ\ SRNyM

O Z]IDMHP SUJ\UJHNDP\ %H ZHG&aNy G/ LD \)DI
7ZyM VSHAQLDA VXPLHQQERHE\S RAVHPD QUL F W ZR
NZLWQ &\ GREUH RE\F]|DMH RILDUQD PLAR
SRV]DQRZDQLH SUDZD L ZaDG]\ VSUDZLHGC
QDMELHGQLHMV]\FK MHGQR y L JJRGD ZV]\V

'R WHJR QLHFK 1DP GRSRPR%H %yJ 7\

1DPL L Z\SUR 1DP E&RJRVADZLH VWZR 1L} EI
$PHQ

7HN VWA JR G QA NS | L W 00U 2 GRGDWHKNURSD &KULVWLp
KWWSV ZZZ QLHG]LHOD SO DUW\NXO $NW®]G HE HGRRZSHEODIL LR \
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SRODF\

6 XUVXP &RUGD

9LFWRULD LQ -HVX &KULVWR

'DQR VLHUS®LD Z O\W]NRZLH QD =LHPL .RURD\ 3KOV
&]ZDUW\RN5X 1DV]BDRRZDQLD

1TIRIMFLHFK (GZDUG 5H] 3BRORQLDH

25 ''=,( 3,(5: 6=2 7(5&-$/1(
. 5D/ % 32/6. ,
] PDWD$ "

'V]JHFKZ4DGQ\ UR]GDZFR NRUBRRAHWURQY?Z
ILH$PLHUWHOHIX . K OXVWHOyZ

6]ODFKHWQL
IDFK\ /HFK\ /HFKLFL :HEMHGPROBEDDF)\
IDXGHWXU -H]XV &KULVWXV

aD$QLH PLQ a4\ FIWHU\ PLHVL FH 5RRXMBOQINIMWURHEKLD

URNX NDOHQGDU]RZHJR
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«» ROHMQ\ RNUHV FJ]WHUHFK PLHVL F\ UR]JSRF]\QDP\ {]L

ODMD $ ' Z URF]JQLF NRURQDFMI$SQQyOPZ
RUD] 6WHIDQD %DWRUBBRHGPLRJURG]NLHJR

'DUWR SUJ\SRPQLHp OH SR XFLHF]FH ] 3ROVNL HOHN
'DOH]HJR Z URNX 6HQDW .UyOHVWZD 3ROVNLHJR
QXQFMXV]D DSRVWROVNLHJR 9LQFHQ]R /DXUR REUDA& QD
ODNV\PLOLDQD ,, +DEWEXUPDRPR REZR&ADQLD JR .UyOHP: 3R
3U\PDVD -DNXED 8FKD VNLHJR QLJG\ QLH ]JRVWDA& NFRUR
VSUJHFLZX V]ODFKW\
PZF]JHVQH PDV\ VJODFKHFNLH SRG ZS&\ZHP .DQFOHU]D:-D1
]DO0 GD&\ RELRUX NUYQBFELOWMWID Z\EUDZD QRO VMO FyUN

=\JPXQWD 6WDUHJR L2%R@ 6MRINOORQN SUJ\GDM F -HIM
VL FLD 6LHGPLRJURG]NLHJR 6WHIDQD %DWRUHJR P L
Z SDFWD FRQYHQWD RGHEUDQLD 5RVML YHO .VL:VW
]JDJUDELRQ\FK =LHP 5]HF]RIDSROZWHM QLD 8QLL 3HUVR
VL VWZHP 6LHGPLRJURG]NLP QDOZWHZSNLHSIROVNR

'QLD PDMD $ Z .DWHGUJH :DZHOVNLHM ELVNX
.DUQNRZVNL XG]LHOLA $OXEX .UyORZL 3ROVNL $QQL}
%DWRUBU\RL FLBEPHGPLRJURG]NLP F]J\QL F *R W\P VDP\P
QD SRGRELH VWZR NUYOHZVNRS$FL :4D@LVRIDZ DLVWHEZMBE&HJI
NWyU\ JRVWDA& .UyOHP 3ROVNL Z Z\QLNX $OXEX)YUNYOUP
.DJLPLHU]D :LHONLHJR

QDV] GAaAXJRZLHF]Q WUDG\FM NUYOHZVN SR GUXJLH

SROVNLHJR Z\URELRQHJR SROLW\F]QLH GED&D R FL J¥R$
/IHFKLWyZ 1LH SR]JZROLOLS$P\ VRELH Z ;9, ZLHNX DE\
&HVDUVWZR 5]\PVNLH QDU]XFDOL 3ROVFH .UyOD 3ROVN
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3DPL WDp QDOHO\ OH ODNV\PLOLDQ ,, HBHENERDD EDAI ;V\(

+DEVEXU3D&HVDU]D 5]\PVNLHJR .UyOD 1LHPLHF L H
&KRUZDFML 634DZRQLL B6HUELL %X&JDULL HWF )DNW V
SU\PDVD QXQFMXV]D L VWURQQLNYZ FHVDU]D R]JQDF]D# 0
E\ .UyOHVWZR 3ROVNLKEVDRI¥WEPBL5]\PVNLHJIR

6\WXDFMD SRZWyU]J\4D VL SR QDJ&HM $PLHUFL B6WHIL

SUHWHQGHQWHP GR WURQX SROVNLHJR JRVWDa ODNVZPL

XSDU& VL ]J]GHWURQL]JRZDp .UyOD 3ROVNL -DQD ,,, :D] ¢ 1y
JEURMQHM LQWHMYNQFMVDEBERNLFK L ZDON ] ZRMVNDPI
VNR FIRQHM %LWZ SRG %\F]\Q VW\F]QLD URNX{ Sl

ZRMVND FHVDUVNLH
6DP SUHWHQGHQW GRVWD& VL GR QLHZROL 7U]J\PDQ\ E\Z
KHWPDQD -DQD =DPR\VNLHJR 1LHZRO® ]\D\IQR FfHEDD WA L F
SRGSLVDQLHP 7UDNWDVEYB]E\WNRLFFKNBQLD PDUFD

NWyU\FK &HVDU] JUJHN& VL XN&DGyZ ] &DUVWZHP
.UyOHVWZX 3ROVNLHPX L 6]ZHFML 5]HF]\SRVSROLWHM ¢PLI
QD 6SLV]X
&R ZDOQH 7URMWDAE JRGSLVDQ\ SUJH] .UyOD 3ROVNLHJIR
SUJH] ZV]\WWNLFK Z&4DGFyZ SD VWZ KDEVEXUVNLFK #:LD
.UyOHVWZD 3ROVNLHJR SUJHARPX ;9, L ;9,, ZLHNX

1 LH ZVSRPLQDP\ R W\P SU]J]\SDGNRZR SRQLHZDO FKEHP

V]JODFKWD QDHBU]BYMHMYyZ GEDA&D R QLH]J]DOHOQRS$p .UYOH
RG &HVDUVWZD 5]\PVNLHJR )RUPDOQLH QLJG\ &HVDUJVYV
XGDaR VL SRGELp 64RZLDQ QD GJLVLHMV]\P WHUHQLH (3R
&HVDUVWZX RG F]DVX FKUJWX OLHVIND , PLPRVROBB\W FL
$SRVWROVNLHM JG\ %ROHVADZ &KUREU\ SRNRQD& ZRMVN
1LHPF] Z URN X

$QL NODV\FIQH &HVDUVWZR 5]\PVNLH DQL &HVDUVNZI

1LHPLHFNLHJR QLH SRGELaAR =LHP /DFKyZ /HFKyZ :H®HC
SRODNyZ 1LH R]ODHGIH)WNR OH ]DSUJHVWD&R SUYE 2EHFKQLI
GRNRQ\ZDQH V SRG V]J]\OGHP W]z 8QLL (XURSHMVNLHM
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2NXSDQFL ,,, 53 ZU F] IDQDW\F]QLH ZzPDZLDM 3RODNR 0
MHVW GREURG]JLHMVWZHP GOD 3ROVNL L 3RODNyZ L WK Z
ZLGDMH 86QLD (XURSHMVND WR XSDGDM FD :LHOD %DEHO

7R QLH 3ROVND SRWU]JHEXMH 8QLLLDX(WRISRHSVHWNNHIM SSROM WHR
SROVNL

.UyOHVWZR 3ROVNLH MHVW SU]JHFLZQH 8QLL (XURSHMY¥XNL
SROLW\F]IQHM SRG SUJHZRGQLFWZHP 1LHPLHF

=DFKRBQWUDMH (XURS\ V REDUF]RQH JEURGQLDPL NRORQ!
IRUPX3\ NRORQLDOQHM QLH JUH]J\JQRZDA&\ DQL QLH SUJKSU
HNVWHUPLQRZDQ\FK QDURGYZ

= ELHJLHP F]DVX ]DPLHQL&\ W\ONR SROLW\N VWULFWH{NR
Z VIWXDEGIL MX0 QLH E\AR SRWU]JHE\ EH]SR$UHGQLFK SRGE
Z SUJ\JRWRZDQ\FK GR SRGERMX SD VWZ NWyYU\P ZF]H3$QI
W]Z GHPRNUDFM JZDUDQWXM F\FK ]ZLRWF]HQLH XP\Vayz
3R W\P F]DVLH ASU]\JRWRZDQLD SDFMHQWDLR@®R RGRI LUDF
G]LDADQLD SRSU]JH] HNVSHG\FM QD SUJ\JRWRZDQ\ JUXGW
EDQNyZ MDNR NRQNZLVWDGRUyYZ :; L ;;, ZLHNX RUD] SRSI
QDG HPLVM SLHQL G]D NUDMRZHJR

'REU\P SU]\NGDGHP WDNLHM QHRNRORQLDOQHM RSHUDEML
SUJ\JRWRZ\ZDQD GR QHRNRORQLDOL]PX RG URN

Z\QLV]F]JRQR OR&QLHU]\ QLH]A4RPQ\FK QDVW SQLH LGHFROR
3RODNyYZ QD LQZD]M REF\FK Z PL G]\F]DVLH ]JPXV]DM F HI
SUJHGVL ELRUF]J\FK 3RODNYyZ GR HPQBZDEML Z E3ROQIWI
NRUSRUDFMH QLH PLD&\ ODGQHJR UHDOQHJR RSRUX FJ]iOL

. URNX RWZDUWR JUDQLFH 3ROVNL GOD PL G]\QIKUR

NRQNZLVWDGRUyZ NWyUH MDN WDMIXQ JQLV]F]\4\ SROVYNL
UyZQROHJOH HPLVM ]Ja®RQGYNLHME\ SLOQRZDp RS&DFI
IXQNFMRQRZDQLD REF\FK NRUSRUDFML L EDQNyZ
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SURMHNW 8QLL (XURSHMVNLHM E\a SLOQLH SRWU]JHE
REFH NRUSRUDFMH L EDQNL DE\ PRJaA\ VL |DNRWZLF]zp I
SROVFH L 3RODNDFK RUDI] EPSBRHBROQWRZDp W]Z SUDYR
VSUJ]\MDM FH NRQNZLS$FLH ;;, ZLHNX
SRGREQLH XF]J\QLRQR ] SUDZHP SRGDWNRZ\P VSU]xMD
NRUSRUDFMRP 3ROVND L 3RODF\ VWDOL VL O\ZLFLHOH
(XURSHMVNLHM SDVRO\WHP

2G SRF] WNX 8QLD (XURSBHPIMWNDGEQDURGRZ\FK NRUSRUI
SROVFH E\ PRJa\ WUDNWRZDp 3ROVN FDAa\ FIDV MDN OKUR

IDGHQ UR]V GQ\ 3RODN QLH PROH SRSLHUDp NRQFHGFM
QDNLHURZDQHM QD XWUZDODQLH VIVWHPX QHRNRORQLDO
.UYyOHVWZR 3ROVNLH RSRZLDQIX (D LRGNISRFDFAMM SRO_W
JRVSRGDUF] SD VWZ VARZLD VNLFK Z IRUPXOH OD&HM
/JHFKLQL G]\PRU]D SRG SUJ\ZYG]WZHP .UyOHVWZD 3ROVN{HJ
3ROVND QLH PD ODGQHJR LQWHUHVX ERJDFLp 1LHPF\$ EI
VNR F]\

2SRZLDGDP\ VL aDWQ@ P XVWURMHP ]D ZaADVQ\P V\VWHEHP
RUD] ]D Z&DVQ PHQQLF

2SRZLDGDP\ VL |D EXGRZ F\ZLOL]DFML A&KULVW, DC
QDMPQLHMV]\P VWRSQLX QLH MHVW NRPSDW\ELOQD
F\ZLOL]DFM ]DFKRGQLRHXURSHMVN

3ROVND D SUHWHILPRV]ARODF\ QLH SRZLQQL ZVLDGD®% (
HXURSHMVNLHJR 7LWDQLFD L WR GR NDMXW SRG SRNE
HZDNXDFML

ODP\ VZRM ZLHORZLHNRZ NXOWXU VZRM SUJHSL NQI
WUDG\FMH PDP\ ZLDU RSDUW QD QDXF]DQLX -H]XVD: &K
QIW]\P VARZLD VNLP HWRVHP L HWQRVHP
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ODP\ FR SUDZGD RNXSDQWyZ 0\GRZVNLFK XGDM F\FK 3R
]DJDQLDM F\FK 3RODNyZ QD HXURSHMVNL UHG\N DOk G
FKZLOD GJLHMRZD SR]ZDODM FD JU]XFLp MDU]JPR F]\ JRUJVE

OXVLP\ E\p W\WENR BAp 3RODNDPL L QRZDNR ODERILHP
ODGQHM SRVWDFL

OXVLP\ PLHp MHGQDN SU]J\JRWRZDQH ZF]JH$QLHM SD VWZxZR !
ODP\ MH

7R .UyOHVWZR 3ROVNLH SRG QDV]\P SDQRZDQLHP

3RQLHZDO MX0 ]D GZD GQL E G]JLHP\ REFKRG]LD URF]Q

. RQVW\WXFML ODMD ] URNX NWyUHM SH&3QD? QD]iD
A8VWDzD 5] GRZDu ZDUWR SDPL WDp OH ZV]HONLE Z
NUYyOHZVNLFK 6HMPyZ :DOQ\FK QD SU]JHVWU]JHQL SRQLG
. RQVW\WXF\DPL ] NWyYyU\FK WR .RQVW\WXBR SNIBRIDD G C(
XVWURMRZ\FK

'R WHJR W\SX .RQVW\WXF\L QDOHO\ ]DOLF]\p SU]JHGH
&HUHNZLENHRV]DZVNLH ] URNX Z\GDQH ]D .UyOIL
-DJLHOOR F]\ND NWyUH VWZLHUG]D&\ OH ODGQH SUDZE Z
E GJLH ZL FHM VWEQRZIRGH6HMPLNYZ =LHPVNLFK

SUJ\ZLOW MW X W WHQ ]JRVWDa IRUPDOQLH
SRWZLHUG]RQ\ ]D SDQRzZDQLD .UyOD 3ROVNL
$OHNVDQGUD -DJLHOOR F]\ND QD 6HMPLH :DOQ\P
Z 5DGRPLX Z URNX ]ZRA&DQ\P GR
NR$FLRAD IDUQHJR Sz #Z -DQD &KU]JFLFLHOD z
. RQVW\WXF\L A1LKLO 1RYLy

3HAQD QD]ZD .RQVW\WXFML A1LKLO 1RYLpn EU]JPLDAD
AILKLO QRYL VLQH FRPPXQIAIFFHQVHQVX
QRZHJR EH] ]JIJRG\pRJIyaX
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=DND]J\ZD4D RQD NUYORZL Z\GDZDQLD XVWDZ EH] X]\VIDC
UR]XPLDQHM MDNR F] $p QDURGX |DDQJDORZDQHJR Z VS|
UHBUHQWRZDQHM QD 6HMPLH :DOQ\P SU]JH] 6HQDW L ,]EY 3F
.Uy0O RG WHM SRU\ PyJd Z\GDZDp VDPRG]JLHOQH (G\N\W/\ )
PLDVW NUYOHZVNLFK /\GyZ OHQQ FK&RSyZ Z NUYyOHZ\]F]
JYUQLF]J\FK

1 DOHO\ ZaD$FLZLH RGF]\WDp WHO@FEKNWW§R\ GHO

XWZRUJ\& QD =LHPL .RURQ\ MIRDQY NOHWD®BHZRNUD F M
V]JODFKHFN OXE NWy@®BIWRQLHQLX R® REMHFQHERZV]H
GHPRNUDFML SOHEHMVNLHM YHO RFKORNUDFM LF]OXIE
U] GyZ FZDQLDNyYZ SU}3DRWPRFIR GR |JPDQLSXORZDQLD

PZFJHVQIBRAV]HFKQD ]JRGDuy RIMABF]DED JJRG UR]X
Z\URELRQHM SROLW\F]QLH F] $FL VSR&HF]H VWZD F]\
LQWHUHVLH FDaAHJR 1DURGX

BNRUR yZF]JHVQ\ 6HMP :DOQ\ E\4d ]ZLH FJHQUNPFKHMPR Ny
ORJLF]QH OH NDOGD GHF\]MD .UyOD PXVLD&D E\p SRCM )
.UYyOHVWZD 3ROVNLHJR L MHM OLHV]ND FyZ
. RQVW\WXFMD A1LKLO 1RYLpu G]LDE&D&D WHO Z GUXJ VWJRH
PRJ4\ QD 6HMPLH :DOQ\P XFKZDOLp SUDZD PDERRAL\VW
.UYyOHVWZD ER PXVLDa VL QD2QIUDQXVGFApLQWEUHVX, FL
.UYyOHVWZD 7\P VDP\P LQWHUHV =LHPL QLH E\4 ZDOQLHAM)
.UyOHVWZD 7\P VDP\P QD 6HMPLH :DOQ\P $FLHUDA&\ VL

2EHFQLH R LQWHUHVLH FBAQHJRBR3SODHPNGRM V]HIRZLE

SROLW\F]Q\FK ZUD] ] SROLW\F]JQLH REUDQ\P 3UH]\GHC Wt
NDGHQF\MQR$p URGJL VL ]DVDGQH S\WDQLH F]\ F]JCVD
UHDOL]DBDWIQ\EK LQWHUHVYZ RVRELVW\FK L SDUW\MQ:FK
FD3HJR SD VWZD L FD4HJR 1DURGX 3ROVNLHJR
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5RG]L VL WHO S\WDQLH F]\ UHDOQD REHFQD Z&aDG]D DU
MDNR V]HID SDUWLL SROLW\F]QHM L MHGQRF]JH$QLH 3FVa
QLQLHMHGQHJR .UyOD 3ROVNL"

, FI\ GREU]H MHVW GOD 3ROVNL JG\ LQWHUHYVY SD VWZ
LFK OLHV]ND FyZz RUD] LQWHUHY NRQNUHWQHM SDUWL{L S
MHGQ\P U NX"

$ FR ZWHG\ JG\ GDQD SDUWLD SROLW\F]QD NBDADRMM NV L
OXE JG\ $ZLDGF]\ XVaXJL REF\P PRFDUVWZRP"

ZQLRVHN OH REHFQD zZz&aDG]D QLH PROH SRFKRG]LDp
XVWURMRZHM

3DUDGRNVHP MHVW OH |D GZD GQ@UHPGHOW ,,PBHM3Q
'XGD 3UHPLHU ,,, 53 ODWHXV] ORUDZLHFNL HW FRQWRU
PyZLp Z VXSHUODW\ZDFK R .RQVW\WXFML ODMD URN X

BUJ]\SRPQLMP\' M ZL F ZH IUDJPHQWDFK

.2167<78&2%67%$:% 5= '2:%
8&+:$/21% 0%$-% 52.8

35($0%8a

LPL %RJD Z 7UyMF\ $ZL WHM -HG\QHJR
6WDQLVADZ $XJIJXVW ] %ROHM a@DVNL L ZROL QDURGX NkyO
UXVNL SRIXMNVYLLHFNL OPXG]NL NLMRZVNL ZRa\ VNL
LQIODQFNL VPROH VNLL V] HHZQ HRIR/RIZV N L ZQDIPL ]

8]QDM F L0 ORV QDV ZV]\WWNLFK RG XJUXQWRZDQLD L (Z\G
QDURGREHIB\QLH ]DZLVd GAaXJLP GR$ZLDGF]JHQLHP SRI]QD:
U] G\ QDV]HJR ZDG\ NRAKEVAVDRUN Z MDNLHM VL (XURS
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] WHM GRJRU\ZDM FHM FKZLOL WREUWD XQDNFLYEDP\RRODL
KD EL F\FK REFHM SUJHPRF\ QDND]yZ FHQL F GUROH
V]F] $OLZR$p RVRELVW HJI]\WVWHQFM SROLW\F]Q QLHSR
ZROQRBWZQWU]Q QDURGX NWYUHJR ORV Z U FH QDV]i4 N
FKF F RUDE®®DIJRVEADZLH VWZR QD ZG]L FJQR$p ZVSyaF]H
SRNROH ]DVAXO\[BUPHLWRYG NWyUH Z QDV XPLHM WQRS$FL
PRJ GOD GREUD SRZV]HEXIUHKI®RW RBZOQLD ZRIDQ REMIOH Q). D
RMF]\]Q\ QDV]HM L MHM JUDQLF ] QDNZLIQNNMW W.IRIRSW L\/GH
XFKZDODP\ L W FD3NRZLFLH |D $ZL W ]D QLHZHBXNIR
E\ QDUYG Z F]DVLH SUDZHP SUJHSLVDQ\P Z\UD.Q VZRM

SRWU]JRBPLHQLEQ@UMHM MDNLHJR DUW\NXaX 'R NWyUHM WR
XVWDZ\ 6 MMHRDD .QLHMV]HJR ZH ZV]\VWNLP VWRVRZDp VL PDI

,, 6=/%$&+7% =,(0,%1,(
6]DQXM F SDPL p SUJRGNYZ QDV]\FK MDNR IXQGDWRUyYZ tl] G
VIODFKHFNA\HPKXWNLH VZRERG\ UZRORRIWLZ\S SLHUZV]H ©wWZ
O\FLX SU\ZDWOQ\P L SRPOIXR|REP\$SFLHM ]DSHZQLDP\ V]FIHJ\
SUubzb VWDWXWD L SU]J\ZLOHMB]|MWHPMUDWRLAREAIL HRIR /[LGZ
: JLHUVNLHJR :4aDG\VaDzZD -DJLH&a\ L :ZWRODHJRUDNWLLFMI
OLWNMHAHAWVIR QLHPQLHM RG :4DG\VabDzZD L .DJLPLHUDQDDJLHO
$OEHUWD $OHNVDQGUD L =\JPXQWD 3LHUZV]HJR EUDEKL
RVWDWQICHJRL] MDJLHOOR VNLHM VSUDZLHGOLZLH L SUDZC(
]DSHZQLDP\ QLHZ]JUXV]RQH X]QODKRBp YVR'IDQX V]J]ODFKHFNLF
3ROV]F]H ]D UyZQ YWRI®ONLPP V]ODFKHFWZD JG]JLHNROZLH
SUJ\]QDMHP\ :V]\VWN V]ODFKWL GyZ@RE K|{®@DMHP\ QLE W
FR GR VWDUDQLD VL R XU] G\ L R RMFDZREZBQKHR GRWY aX aD:
SRO\WKN]\QRV] F\FK DOH RUD] FR GR Uy3QHZROXOAZD )LD
SUHURJDW\Z VWDQRZL V]J]ODFKHFNLHPX Vaxo F\FK QDGCH
EH]SLHF]JH VWZD RVRELVWHJR ZROQRS$FL RVRELVWHM
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UXFKRPHM WDNLMBNMZRMGDOGHPX VAX0\dLH$ZQLWRBOKX]E QL
]JDFKRZDQH PLHp FKEBIPKRZXMHP\ ]DU F]JDM F QDMXURIZ]\S
SUJHFLZNR Z4DVQRS$FL F]\MHVEVPRODUMHIN HOND\GRHBNF\L Z SUZL
GRSX$FLP\ RZV]HP QDMZ\0V]D ZaDGJL MY MR XV W DY RZ - R(
ODGQ\FK SUHWHQWWHNRGNISR LXULXP UHJDOLXRQQ\PMDILP
SR]JRUHP GR Z34DVQRS$FL RE\ZDWHOVNLFK E G. Z F] $FL
VRELH BIGHLH 'ODF]JHJR EH]SLHF]H VWZR RVRELVWH L ZV
NRPXNROZLHN BPBUQPDHOQ MDNR SUDZG]LZ\ VSMBNR]QRS$F
_.UJHQLF ZROQRS$FL READIWMOIWNLHMEH]SLHF]DP\ XWZLAUC
DE\ QD SRWRPQH F]DV\ VIDQRZDQH QXHRBBUWKFE]RQH JIRVWDZ
PLHp FKFHP\ 6]ODFKW ]D QDMSLHUZV]\FK REWRHMX]IIRC
. RQVW\WXF\L X]QDMHP\ .DOD HIRRFLOGID REZBWHOVWZX
MI$EML WR$p GR VIDQRZDQLD MHM WUZD&R$pPp GR VWU]JHOK QL
WZLHUG] RMFAJYREYG QDV]\FK

9 5= ' &=</, 2=1$&=(1,( :4$'= 38%/,&=1<&+
'VIJHOND Z3DG]D VSRAHF]QR$FL OXGINLHM ORFQDWHNG X ZBA\E
ZL F FDABHPVWZ ZROQRS$p RE\ZDWHOVND L SRU] GHN VSRat
ZDG]H QD ]DZV]H VRWWEADG]H U] G QDURGX SROVNLHJR
L ] ZROL SUDZD QLQLHMV]WNIEDGDp]DEZB]H WR MHVW
SUDZRGDZF]D Z VWDPDGKRRWK Z3iDG]D QDPWRQUFF|D Z
NUyOX L 6WUDO\ L Z&aDG]D V GRZQLF]D Z MXU\WG\NE\MI
XVWDQRZLRQ\FK OXE XVWDQRZLpP VL PDM F\FK

9, 6(-0 &=</, :4%$'=% 35%$:2'$:&=%
6HMP F]\OL VWDQ\ JJURPDG]RQH QD GZLH L]JE\ G]DNOIL [
QD LJEHQDWRUVN SRG SUH]\GHQFM NUyOD ,]JED SRVHOVN
VNADG ZV]HFKZapPmJwRWERZHIJR E G]JLH $ZL W\QL SUDZRGDZVYV
Z LJELH SRVHOVNLHM QDMSIEHG® ZHAWM]\¢ MM GHR Z08R M R NGARD
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SUDZ RJyOQ\FK WR WMFW QNRKQV\W\ZNOUQRERDOQ\FK L

RG WURQX ZRMHZYyG]WZRP JLHPLRQ L SRZLDWRP GR UQR]W
SUJH] LQVWGRNFBMMHSU]J\FKRG] FH QDMSLHUZV]H GR GH
PDM R FR GR XFKzZDa VHMMRRINMEKW SRERUyYZ GRF]JHVQ\
PRQHW\ ]DFL JDQLD G&XJX SXEOLF]QHOR\FR&R BDWEIWD
SUJ\SDGNRZ\FK URJNADGX Z\GDWNyZ SXEOLF]Q\FK
HNVWUDRUG\QDU\MQ\FK ZRMQ\ SRNRMXL RVWDNWWHIFW Y N
]ZL INRZ\FKDQGORZ\FK ZV]HONLFK G\SORPDW\F]Q\FK DAW:

W\P SRGREQ\FK ]GDU]H JayZQ\P QBBERGRIERP
RGSRZLDGDM F\P Z NWyU\FK WR PDWHU\MBBK SERBRMR
L]JEASRVHOVNLHM SU]J\FKRG]Lp PDM FH SLHUZV]H VWZR: Z
EG ,JE\ VHQDWRIRWRIOHW ] ELVNXSyZ ZRMHZRGyZ NDV,
PLQLVWUYZ SRG SUH]\GHQF\M BUPZR WDMGBRHIRRWXP 'ZR
GUXJL UD] SDULWDWHPRVREALLIS F\ZAD OXE QPEIHMAD YZHPR GR
WHMOH L]E\ RERZL |RLMPOBHVWOUWDZR NWYyUH BRPODQKNM: FL
Z LJELH SRVHOVNLHM GR VHQDWX QDW\FKPLDVW SU]JHV\3DQ
ZVWU]J\PDp GR GDOV]HJR QDURGX GHOLEHUDFWNVRSFYD)D
JARVyZ 3U]\RIRFLH $ZL WR$p SUDZD QDGDZDp E G]LH WU
]JDZLHVL W\ONR SUDZR GRGQDWAWHIRIR VHMPX QD NWy!
SRZWyUQD QDVW SL ]JJRGD SUDZR ]DBUHW RQ\P EE&p VPKYD VX
R NDOG XFKzD& VHMPRZ\MDFRDWHWHM Z\OLF]JRQ\FK N'WyU
SRVHOVND VHQDWRZL SU]\VaDp QDW\FKPLDVW SRZLQQL
ZL NV]R$BE&ERVYZ GHF\GRZDp D ]4 FJRQD L]JE RE\GZyF
SRGA&XJ SUDZD RSLVDRDRELGRPH ZRO VWDQyZ
‘:DUXMHP\ LO VHQDWRVRIRZILHPZ RELHNWDFK VSUDZRZLC QL]
VZHJR E G6WUDO\ E G. Z NRPLV\L YRWXP GHVFLVLYXP

PLHOL L W\ONR |]DVLDGD/MHQ@WHMFIPIYM GOD GDQLD HNYSC
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0 GDQLH VBMRMR ]DZV]H JRWRZ\P E G]JLH SUDZRGQEF]\
5R]SRF]\QDp VL PD FR GAIZMDWDH E G]JLH SRGAXJ RSLVK S
VHMPDFK *RWRZ\ Z SRWU]JHEDFK QDJ&\FK ]ZRaDQ\ VW)QF
PDWHU\L GR NWyUHM ]ZRaDQ\P E G]JLH OXE]ZRAaDRMW D]t EL
SU]\SDG&HM 3UDZR O0ODGQH QDQW\PVHWR\DUQE NWyU\
XVWDQRZLRQ|® EYERQ\P E\p PROH .RPSOHW VHMPX VN&D D}
OLF]JE\ RVYE QLOV]\RSIMIXGHM WDN Z L]JELH SRVHOVNLHM
VHQDWR BWWIZRMR VHMPLNDFK QD WHUD.QLHMV]\P VHMELH
QDMLVWRWRVBG® ZR®RERBEWHOVNLHM XURFJ\$FLH ]JDEH]GLH
-DNR ]D$ SUDZRGDZVWZR VSUDZRZDQH E\p QLH PROH SU]JH]
Z\U F]D VLPMWHHMH SU]JH] UHSUH]HQWDQWyZ F]\OL SRVayzZ VZz
Z\EUDQ\FK SU]JHWR VWOQBRVERZLH QRNDARKIMREUDQL
SUDZRGDZVWZLH L RJYyOQ\FK QDURGX QIRM HMMIBIMK .BRE NX Y
XZDODQL E\p PDM MDNR UHSUH]JHQWDQFL FD&HJR QD JRC
XIQR$FL SRZV]HFKQWNR L ZV] GJLH ZL NV]R$FL JERVyZ (Gt
E\b SRZLQQR SU]JHWRRONEGUHWGFHYBBAMH ZV]JHONLHJR JD\V/XC
NRQIHGHUDFNLH MDNR GXFKRQVWQUREHMVIHMFLZQ
REDODM FH VSRAHF]JQRS$p QLV]F] FH QD ]DZV]H JQRVLP\
=DSRELHJDM F ]| MHGQHM VWURQ\ JZDAWRZQ\P L F] VW\? R
QDURGRZHMGUXJLHMIDM F SRWU]JHE Z\GRVNRQDOHQL)

GR$ZLDGF]HQLX MHM VHIRMINQDRRFGBXEOLF]QHM SRU
SRSUDZ\ .RQVW\WXF\L FR ODW GYDGDRMHPPLD &KHFp PLHD

WDNRZ\ VHMP NRQVW\WXF\MQ\ HNVWUDRUG\QDUWQMm®\P ‘SR
SUDZRSLVX

F]

. DUWR GRGDPp OH 8FKzDa\ 6HMPX &]WHUROHWOQLYJIR

NRG\VILNXM FH XVWUyM IDMMD$QLHMV]HM 5]HF]\W SR
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.RQVW\WXF\DPL NWYyU\FK E\4R RJy&HP GZDG]LHS$F
FI\WDQH Z FDaAR$FL WZRU] QRZ\ XGRVNRDBRR YN XNVIRU

.RQVW\WXFMH WH Z VSRVYE ORJLF]Q\ NRG\ILNXM XVW
QLH Z SRVWDFL MHGQHJR DNWX SUDZQHJR MDN FK
QbzZL ]XM F\ GR .DUW\ 3UDZ zZ 86% L )UDQFML DOH Z
VXNFHV\ZQLH ZLHOX .ROQWXWMWXFKI LR WUDZDFK XVWURM
SUDZDFK NDUG\QDOQ\FK NRQNUHWQHJR SD VWZD

1D SHZQR NDUG\QDOQ\P XVWURMRZ\P SUDZHP MHVN

SUJHGVWDZLFLHOL FJ]J\OL 3RVayZ L 6HQDWRUyZ R F]\P REHI
8VWDZD QD]\ZDQD 2UG\QDFM :\ERUF]
1RWD EHQH ]DJZDUDQWRZDQLH SU]JH] PDVRQHUL SRZV]
Z\ERUF]JHJR ZV]\VWNLP GRURV&\P 3RODNRP MHVW VZREVW
NLHURZDp SRMD]GHP VDPRFKRGRZ\P Z UDPDFK SRZV]EFK
GR NLHURZDQLD SRMD]GDPL WU]JHED ]GDp HJI]DPLQ ¢DO
SDVWZHP QLH WU]JHED QLF RSUYF] PHWU\NL XURG]JHQLD
:AD$QLH WHQ QLE\ QLHZLHOH ]JQDF] F\ IDNW OH NDOG\ PRI
SRVAD HXURSRVAD VHQDWRUD HWF EH] HJ]JDPLQX ] RJyC
SRZRGXMH OH PDVRQHULD L FZDQLDF\ QDXFHEXPHMDN; PL
U] G] Z 3ROVFH RG URN X
‘U F] QDPDZLD VL NDOGHJR 3RODND E\ V]HG& QD JaRY/Rz
W]Z RE\ZDWHOVNLHJR RERZL JNX DOH GODF]JHJR QLH QDI
3RODN Z UDPDFK RE\ZDWHOVNLHJR RERZL [NX ZVL)G3
VDPRFKRGX"

ZGSRZLH(@]Q)_‘DSRODN QLH LG]JLH JARVRZDp JG\ QLH

MHJR JERVHP VL VWDQLH JG\ QLH PD SHZGR¥HA F/\
BHQDWRU 3UH]\GHQW ]DUD] SR JARVRZDQLX QLH VSU]

1ILNW UR]JV GQ\ L UR]XPQ\ QLH LG]JLH QD Z\ERU\ QD% NV
SHAQRPRFQLFWZD WDMQHJR F]\OL ILNF\MQHJR
QLHRGZRADOQHJR -HVW WR Z REHFQ\FK RNROLF]JQRS$FLEL
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QDPL O\BRVR VF\ RNXSDQFL MDNE\ SBG QLN DHQX{W D QJR] A

1DURGX 3ROVNLHJR

2SUDZF\ SRWU]JHEXM ZVSyOQLNYyZ VW G W]Z SRZV]JHFK@GH

IDGHQ URGRZLW\ V]J]ODFKHWQ\ 3RODN QLH NRODERUXMH ]

MHVW XFIHVWQLF]PDQYR YNOL\BKR SVHXGR Z\ERUDFK

2NXSDQFL V VSU\WQL GRIZADPDW]E NRQFHVMRQRZDQM
E\ ]ZL NV]\p ITUHNZHQFM DE\ 3RODF\ PLHOL ZL NV]\ Z\E%U

I1LHVWHW\ Z V\WXDFML JARVRZDQLD WDMQHJR QLNW

)L H

JAaRVHP VL G]JLHMH D VDPD ZLDU\JRGQRS$p EROV]JHZLFNLF

JHUX

5G]H@ 3RODN PROH JARVRZDD
LOQDFNHMMDZ QLH

1 DV]\P ]|GDQLHP QDMZDOQLHMV]\PL

NRQVW\WXF\DPL 6HMPX &]WHUROHWQLHJR
\%

™ RQVW\WXF\D ] PDUFD URNX A6H\PLNL|.J.
™ RQVW\WXFMD ] PDMD URNX
AGH\P\u

.DOGD ] QLFK MHVW ZDOQLHMV]D QLO .RQVW\WXFMD
AS8VWDZAD GRZDu | PDMD URN X

NWyUHM URF]JQLFH XFKZDOHQLD REFKRG]LP\ Z
%ROV]HZLL MDNR URF]QLF XFKZDOHQLD SLHUZV]HM
NRQVW\WXFML Z 3ROVFH FR MHVW NRPSOHWQ
E]GXU L QLHSUDZG

5R]XP L ORJLND SRGSRZLDGD OH QLH XGDAaARE\2VL

ABVWDZ\GR]IZHMp Z GQLX PDMD URNX JG\E\
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ZLHORZLHNRZD WUDG\FMD ]ZR&\ZDQLD 6HMPyZ :DOQ\~K
LVWQLDA&D ZLHORZLHNRZD WUDG\FMD ]ZR&\ZDQLD 6HMP%NYy
3UDZG QDWRPLDVW MHVW OH .UyO 6WDQLV&DZ ,, 3RQLDW
VL RWRF]JHQLH RUD] RJURP ]JQLV]F]JH Z O\FLX SROLW\F]Q\
AFLHPQRW\ VDVNLHMu SRVWDQRZLA QLH ED]JRZDp GDOHM
SRVWDQRZLA ]ZR&Dp 6HMP :DOQ\ GZXOHWQL ] SRGZEMR
SUJHG&XO0ORQ\ QDVW SQLH QD NROH®Q H LG/ZHIP @HDMV IN R & \ ['LHN |
=ELRUX 3UDZ 8VWURMRZ\FK 1DMMD$QLHMV]HM 5]HF]/SR
FKURQRORJLF]Q\FK NROHMQR XFKZDODQ\FK .RQVW\W}FM
E\GR Z VXPLH D QLH MHGQD

3U]\SRPQLMP\ Z W\P PLHMVFX OH Z URNX 6HMP

'DOQ\ XFKZDM®RQVW\WXFM R NRG\ILNDFML FD&HJR
SROVNLHJR SUDZD V GRZMHPVNLHJIR

RERZL |XM FHJR Z .UyOHVWZLH 3ROVNLP NWyU\ WRQR
.RGHNV=ELyU 3UDZ 6 GRZ\FK RSUDFRZDQ\ SU]H]
$QGU]HMD =DPR\VNLHJR L -y]HID :\ELFNLHJR ]J]RVWDA
QDVW SQLH RSXEOLNRZDQ\ Z GARWMNXZLRQL SUJH
BHMPRZL :DOQHPX GR DNFHSWDFML

ILHVWHW\ QXQFMXV] DSRVWROVNL $QGUHD $UFEHW
G]LDADM F\ Z SRUR]JXPLHQLX | DPEDVDGRUHP URV\MVNLP :
YRQ 6WDFNHOEHUJLHP GRSURZDG]LOL GR SUJHNXSLHOQLI
WHJR SURMHNWX 3U]JRGVMADIBRIHAORBWNLHM Z\SHAQL
LQVWUXNFMH SUJHVADQH PX SUJH] VHNUHWDU]D VWDQX: /D

2 LOH ]DU]XFD VL B8FKZD&aRP 6HMPX &]WHUROHWQLH{R
FKARSYZ WR ZDUWR ZLHG]LHp OH .RGHNV $QGU]HMD =
XZDQLD& ] SRGGD VWZD QLHNWyYyUH NDWHJRULH FK&RSyZ

. LGDp Z\UD.QLH OH ZURJLH ZyZF]DV 3ROVFH VLa\g 6V

5SRVMD 3UXV\ $XVWULD HW FRQVRUWHV QDXF]\a\ /L
XFKZDarRGDZF]\ 6HMPyzZ :DOQ\FK Z SRVWDFL SU]JHNXSV
6HOQDWRUYBRBSXHH] RUJDQL]DFM DQW\SROVNLFK NRQIHSGHL
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]JPLHQLAR GR G]L$ ] W\P OH REHFQLH ]DPLDVW ZURJLFK
ZURJLH 3ROVFH SDUWLH SROLW\F]QH OXE ZURJLH XJUX3RZ
ARSR]\FM yp

« DOQ\P ]DJDGQLHQLHP B6HMP X R ]IV HHNRRWHMNGEHH REIFC

VIWXDFML MHVW SUREOHP PQLHMV]RS$FL O\GRZVNLHM NRQ F
3RVAX0\P\ VL Z FHOX RSLVDQLD WHM V\WXDFML DUW\N
RQVW\WXFMD? $@IMDBDZOLNRZVNLHM

A3R XFKZDOHQLX .ROVWIWXFML 0DMDDQ BB IRV WXL Y Z 1
VSUDZD PQLHMV]JR FL *IGRZVNLHM 6HMP &JWHUROHWOL
NRPLVM NWyUD QD SRGVWDZLH JJ4DV]DQIFK SRVWXODWy.
XVWDZ| GRWIF] FHM SROVNLFK )IGyZ

,FK VIWXDFMD SBHAISRIQOPRATLWHM QLH E|4DL WIRWEZID
PLHV]NDMFIDZWDFK QLH EIOL JDOLFJDQL GR VWDQ
SUJIZLOSIWBIZD PLHV]F]DQ QOLH El4l LP GRWWIBBWR QLQD:"]D
PR*QD LFK El4R X]QDiU ]D RE|ZDIVHMOLH SYZFVHV GKERRUH . X 4

Z4D QLH SRRWMDHN®QJDVDGQLF]I SUREOHP GRPDJDM F. V
XVWURMRZHJIR

GRGDWHEKHDX PLDVWDFK RERZIGH ADR@ WEDEAR DIQGLV -(GL
ZLOQIFK GOD )IGyZ ZIGJLHODQR RGU EQHW\GYDH® QI G DAAG!
WUDNWRZDQR )|IGyEKJH BYEQLPPL
6|\ WXDFML WHM QLH JPLHQL&D .RQVWIWXFMD ODMD Q)GIL
REIZDWHOVWHBI GQRF]H QLH |JDNDJXM FD AQLHREIZDWi{OF
ZPLDVWDFK
=ZL NVJDQLH SRGDWNX SRJdyZQHJR El4R JayZQIP QDU] 5]L
ZREHF OXGQRVALL HING R
L, VWRWQ URO JUD&D WH* QLHSUJIFKIOQD ZREHF )IG: Z
SRZVJHFKQLH RGHEUDQLH LP SUDZD SURZDGJHQLD ZH ; VL
QDZHW NRQFHSFMH JHVADQLD OXGOQOR FL *IGRZVNLHM: QL
WXUHFNLFK~
7IPFJDVHPSRPLPR RGU EQR FL UHOVWIURMMEGCRIRMyZIGRZ /NL
Z3ROVFH El4D WDN VDPR SRRGHAMHORDIL RPDNL UHV]WD /SF
=GDQLHP 6DPXHOD +LUV]JKRUQD DXIRROUMF HL +LWIWRXIN W X UG
*IGRZVNLFK NWyUH UHJIXIORZOEBP JPIQEOFRKIRNHL VSUDZ| S WF

VSRAHFJQR FL SHAQLA4AD Z UyG )I|6 ¥Z SRREGERQ P L XWDHEXID WD W
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MDN V]JODEXFMKRZLH VWZR Z UyG 3RODNyZ 'R i SRZLiIG]
J]J4yZQIFK SRVWXODWyZ ZLHOX OLEHUD O QR RKGRUWRWIMMPIRE {ZM:
NRPLVML E|4R JPQLHMV]JHQLH OLFJE| UDELQyZ

. VNabDG WHM*H NRPLVML SRZRaDQR +XJRQD .Raa WDMD 0D
&IDFNLRHIUDQFLV]ND 6DOH]JHJR -HJLHUVNLHJR =JaRV]JRQR |
SRGVWDZLH NWyUIFK NRPADWIQ| RSEORFRARMP| XQLHPR*(LZ
MHGQDN SUJHGVWPBIAMPHIH H JR Z

BXWUIPRZLF] DXWRU SURMHNWX JDWIWX4RZDQHJR A6SRV)
ZSR*IWHFJQIFK NUDMRZL REIZDWHOyZ El4d JGDQLD *F Z
5]HF]SRVSROL WXWHBUDZOHOLH VWDWXVX OXGQR FL *IGRZ\
QRZIFK SRGDWNyZ 7ZMHOXNUMOSUH]HOQWDQWyZ VWDGCX

SUJHGN4ADGDA4R UR]ZL JDQLD OLEHMD & QHX DD QPG JP I
LZLHMVNLFK }OVIBJB YL SRZV]HFKITRA GRP
“HVLHQL ‘DWVEDZLH SUJISXVIFIBPORWHZ] NUyOD RGE: &

GHOHJDWyZ JPLQ *IGRZVNLFKIJIUXGUH|X OWBDFRHURENX Sd]JH
6WDQLVADZRZL $XIXVWREZYIARPRGIUDERPDIDM VL GRSXY]F]

URNX VSUDZD SRUDJQGANX REUDG VHMPRZIFK ]D QRZD GH3XV
NWyUHM SRZR4DQR WIONHOLSAHBWWDRSUDFRZDAD AB8U]
*IGRZVNLHWDR |2 QDURG]JLH SROVNLP  =DEUDN&R F]DVX E| A
VL VWD SUJHGPLRVBHM LM N MWL BASREHF]QR (i *IGRZVND
URFJQLFH XVWDQRZLHQLD .RQVUWMDNRMLFKQDD REG KRG L 4

RUJIVWDBODRVISXYF&RN -DQOD =AFUNDD )\GyZ QD 6HMPLH &]\/HL
7HND .RPLVML +LVWRUIFJQHM 2 / 381

&KLFKRWHP KLVWRULL MHVW V\WXDFMD OH SR OL

.RQVW\WXFML ODMD WR3ROYNH BR' Z\G]L GHF\GXM F
XU] GJHQLX OXGX SROVNLHJR Z FD&\P QDURG]LH O0\GRZWNL

1LH PRJ MHGQDN /\G]L |DSRPQLHpPp R W\P OH Z UDPDFK$. Uy
PLPR IDWDOQHM RSLQLL 3RODNyZ R /\GDFK SUYERZDO[S$P
VSRVYE F\ZLOL]RZIDPDPURJW\ONR JDERU\ VWDQ &\ QD SU]H
WHQ SDO F\ SUREOHP JRVWDA& UR]ZL ]DQ\

1RWD EHQH FLHV]\P\ VL OH LVWQLHMH NWR$ NWR $HU]
I\GyZ SROVNLFK ]JDPLHV]NXM F\FK Z 3ROVFH ER MDNR 2. Uy

v
M



UDFKXQNL 1LH E\4R LFK JG]JLH GR WHM SRU\ Z\VaDp DHPH
OHV QLPL Z\W\SRZDQL EHQHILFMHQFL $NWX

6ZRM GURJ SURSRQXMHP\ %ROV]HZLL YHO ,,, 53 NRPSHI
SU]JH] /\GyZ DPHU\KDLMNUPHOVNLFK ZLHU]\WHOQRS$FL $A\NW
QLHZLHONLHM F] $FL NRPSHQVXM VL ] QDV]\PL ZLHUJ\\/HC
DPHU\ND VNLFK L LJUDHOVNLFK ER V FR QDMPQLHNM
3UJHGN&DGDP\ ZL F /\GRP DPHU\ND VNLP L LJUDHOVNL? 1
UR]JF]JHQLH Z RGSRZLHG]L QD ,FK URV]F]JHQLH

O LPR DSRWHR]\ L Z\FKZDODQLD .RQVW\WXFML PL:MD

REHFQ Z4dDG] RNXSDF\MQ XWU]J\PXMH RQD QDGDO $SU
XFKZDODQLD OXE QRZHOL]DFML NRQVW\WXFML L NRQVHUZ
6WROPD ] URN X

1LH ZLGDp E\ REHFQL RNXSDQFL FKFLHOL SROX]RZD)» J
XV]\W\ 3RODNRP QD SUJHZRPRHIX $FLVNDM F\ QDV ILVND
]JDERUHP PLHQLD SU\ZDWQHJR EUDNLHP ZROQRS$FL HC
MHV]F]H GRFLVNDQLHP WHQBHWRYRHRVX LQQ\PL AL]PDPLu

]JDEUDNQL FLD WFKX

. abg]b ,,, 53 XGDMH OH QDGDO QLH ]DXZDOD .UyOHVW

SRODNyZ RNUXFKDPL ] EROV]J]HZLFNLHJR VWRA&X

3UJ\SRPQLMP\ ZL F ,,, 53 YHO %ROV]HZLL ] RND]J]ML UR{]Q

WRNX OH NZHVMWUDBIQLHQLDPL NDUG\QDOQ\PL XVWURMEI

™ NZHVWLH URQLOUNDRMQH Z W\P RUJDQL]DEMD{ NF
]ZL INyZ Z\]QDQLRZ\FK

™ UyO L 5RG]JLQD .UyOHZVND NUYOHZV]F]J\]Q\ OiNZ
. RQVW\WXF\MQHJR

™5] G .DQFOHU] |DMPDWWDB L 3UH]\GHQWD

™ RUJDQL]DFMD PHQQLF\

™ RUJDQL]DFMD V GRZQLFWZD 7U\EXQD& :LHONL .RURQ
6NDUERZ\
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™ RUJDQL]DFMD HGXNDEML

™ RUJDQL]DFMD ZRMVND L REURQ\ WHU\WRULDOQHM
™ RUJDQL]DFMD EXGOHWX FHQWUDOQHJR L EXGOHWYZ VL
™ RUJDQL]DHIBDYE SXEOLF]Q\FK L SU\ZDWQ\FK

™ RUJDQL]DFMD EDQNRZRS$FL

™ RUJDQL]DFMD NRUSXVX G\SORPDW\F]QHJR

™ RUJDQL]DFMD 6HMPLNYZ =LHPVNLFK

™ RUJDQL]DFMD 6HMPX :DOQHJR

™ RUJDQL]DFMD Z\QDOD]F]R$FL

™ RUJDQL]DFMD SUDF\ L SaDF\

™ RUJDQL]DFMD XEH]SLHF]H VSRaHF]Q\FK

™ LQQH

O DM F QD XZDG]J]H OH GR 3ROVNL FKFH SU]J]\MHFKDp ]¢SU

HXURSHMVNLHM LGHRORJLL OLEHUDOL]P JHQGHU\]P {RU
UHIRUP XVWURMRZ\FK Z 3ROVEBHHERGZQDYAWNR JPLHQLp WL
ZV]\WWNR ]JRVWD&R SRQVIVDLWH P XEIDWWOHY T ZLH 3ROVNLF QI
'RQDOG 7XVN LQIRUPXMHP\ 3RODNyYyZ OH Z GQLX  NZLAW:
':LHONL .RURQQ\ ]JHEUDQ\ QD REUDG\ Z *GD VNX 20LZLAH S
X]QDQLX 'RQDOGD 7XVND ]D RVRE NWyUD SRSH&aQLAa)D ¢
BWDQX .UyOROWWRDH3R D W\P VDP\P JRVWD& X]QDQ\ :URJ
3ROVNLHJR L Z ]ZL JNX ] F]\P SRGOHJID ] W\P GQLHP NL:U]
3ROVNL QLH VNRUJ\WWD ]H J]Z\F]DMRZHJR SUDZzZD aDVNL

OROQD REHMU]Hp REUDG\ 7U\EXQD&X :LHONLHJR .RURQGGHJ

@ . EE

I5CCDA\ECX. YEWZDIFENEIRY
KWV ZZZ\PWEHFFP ZD\FRK'Y G<1\0Z0.,
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. W\P PLHMVFX SU]J\SRPQLMP\ '"'RQDOGRZL 7XVNRZI

1DURGX 3ROVNLHJR IUDJPHQW .RQVW\WXF3R]G]0ODMD, ,
A.UyO :aDG]D :\NRQDZF]Du

.UyO NWYUHPX ZV]JHOND PRF GREUJH F]\QLHQLD JRVWDZ
PLHp E G]JLH LXV DJUDWLDQGL QD $PLHUp ZVND]DQ\FK SyF

2]QDF]D WR Z SUDNW\FH OH Z P\$0O .RQVW\WXKFNPID MDDy OV \
URNX JEURGQLH VWDQX QLH SRGOHJDa\ SURFHGXUI]H
.UyOD

3RQLHZDO Z URNX ]J]ZRaDOL$P\ 6HMP :DOQ\ .RQVW\WXF\#Q\
3ROVNLHJR NWyU\ QDGDO XFKzZDOD VXNFHV\ZQLH
QRZHOL]XM FH P LQ WH MPXDWWHBROHWQLHJIR ]
EH]SR$UHGQLR QDV QLH GRW\F]\ DOH PXVLP\ QD QDMZO]I
. RQVW\WXF\MQ\P ]DM p VL W\P SUREOHPHP

W\P NRQNUHWQ\P SUJ\SDGNX MHVW WR R W\OH EH]S;]H(

SUDZGRSRGRELH VWZHP QD G]L$ SRI®WM]\PDWPN\E XEHIX
‘LHONLHJR .RURQQHJR .UyOHVWZD 3ROVNLHJR Z\GDQ
ZREHF 'RQDOGD 7XVND R LOH 6ND]DQ\ QLH Z\NDOH Z QDM

WHUPLQLH GQL RG Z\GDQLD 6HQWHQFML VNUXFK\ D SU
SUJHSURVL 3RODIRZLHGZLDQH SRR¥MNRA$Sp WR QLHQRUPDDQ

2FIJHNXMHP\ WHO RG 'RQDOGD 7XVND OHE\ Z W\P §VELC
|]JDGHNODURZD& OH SR VNR FIRQHM NDGHQFML Z 5DGLKLH
SUJHZRGQLF] F\ Z\FRID VL ] O\FLD SXEOLF]J]QHJR Z 3RO¥Y¥FH

7\ONR/ZE]DV PROH HZHQWXDOQLH OLF]\p QD NUYOHZVALF
DJUDWLDQGL FJ]\OL XaDVNDZLHQLH

SRODF\
6 XUVXP &RUGD

9LFWRULD LQ -HVX &KULVWR
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