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$ KHO\L |QNRUPiIQ\]DWRNUyO V]yOy pYL /;9 WY 1
UHQGHONH]pVH WDUNYSORBNMWD OKRJID] DODNXOy +OpVW N|Y
IRIDGMD HO YL]VJiOMD IHO+O D JD]GDViJL pV KXPiQSURJUDI|

$] gWOHN H] D UHQGHONH]pVH KDWi@®DB\®URUMDI NKHOC
IQNRUPiQ\]DWDLUyYO V]yOy PYL &/EHNHN MWOROMD OPB]]D
PLVIHULQW DN NY®Y¥DWMO KRVV]~ WiY~ IHMOHV]WpVL HONpS,
IHMOHV]WpVL WHUYEHQ U|J]tWL PHO\QHN HONpPV]tWpVppUW

$ .DSXYiU 9iURVL gQNRUPWHYDWO.h\®HLWIDB ORK O DRPI DGRp S Y
WHVWe<OHW PHJEt]iVIQDN LG WDUWDPiUD V]yO

$ SURJUDP WDUWDOPD]]D N+O|Q|VHQ
x D IHMOHV]WpVL HONpS]JHOpPVHNHW
D PXQNDKHO\WHUHPWpPV IHOWPpWHOHLQHN HO VHJtWpVp
D WHOHS*OpVIHMOHV]WpVL SROLWLND
D] DGYSROLWLND FpONLW&]pVHLW

D] HJ\HV NiPWRWIiVRN EL]JWRVtWiViUD V]tQYRQDOIQI
PHJROGiIVRNDW

Xx D EHIHNWHWpV WiPRJDWiVL SROLWLND
Xx D YIURVe]JHPHOWHWpPVL SROLWLND
FPONLW&]pVHLW

$ SURJUDPNpV]tWpV yWD MHOHQW VHQ PHJYiOWR]RWW D
IHOYiOWRWRADVDIDJ$DDSW|UYpQ\H DPLKH] NDSFVROYyGyDQ V
PHJYIOWR]JRWW YDJ\ ~M MRJV]DEiO\RN V]*OHWWHN

$] |QNRUPIQ\]DWL UHQGV]HU WHOMHY iWDODNXOiIVRQ PHQW
0DJ\DURUV]iJ KHO\L |QNRYPIiQYEOWDLUWOUYQ\W NLDODNXO\
UHQGV]HU MHOHQW VHQ PHJYiIiOWR]JRWW D] |[QNRUPiIiQ\]DWL
NHUsOW D KLYDWiVRV W&]JROWyYViJ pV D NyUKi] $ N|JRNW
.OHEHOVEHUJ .|]SRQWDW]DRNRNROIN WHNLQWHWPpPEHQ FVDI
YpJH]

$] |IQNRUPIiQ\]DWKR] NHU+OW YLV]RQW D P~]HXP P&N|GWHWp

$] IQNRUPIQ\]DWL LQWpP]PpQ\HN iOWDO WiUVXOiVL IRUPIEDQ
D] IQNRUPiIQ\]DWRNQDN NHOOHWW iWDODNtWDQL D] ~M O|W)
LQWpP]PpQ\*QNHW YDODPLQW DPiyyYRBUW RIEL iBIL W REWRAO J.iEDIAX
J]JSRQW D V]RFLIiOLV WiUVXW0yVi ¥RIEDYpNV OH\GRANV BHLIKHG\LI D \
KHO\HWW IHODGDWHOOiIWiVL V]JHU] GpVVHO EL]WRVtWMD D
N[JVPIJHNQHN
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$ IHOVRUROWDNEYO OiWKBDWYHWKRMKLDPDWDOUD pV YDODPH
LQWp]PpQ\UH NLWHUMHGW D] iWV]JHUYH]pV

(YIOWR]WDWIiIVRN D SURJUDPEDQ PHJKDWIUR]JRWW HONpS]H
EHIRO\IVROWIiN

$SURJUDPEDQ NLW&]|WW FpORN pV IWEBDGBOOHRWN VHOMN YHWY
«OpVpQ pUWpPNHOWH

$ MHOHQOHJL |QNRUPiIQ\]DWL FLNOXV D] |QNRUPiIQ\]DWL Y
LQGRNROW KRJ\ D NRUIEEL pUWpPNHOpPV yWD HOWHOW LG V]

., YHMH]HW +HO\]HWHOHP]pV
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PYHV NRU~DN V]iPD |
PYHV NRU~DN V]iPD |
PYHV NRU~DN V]iPD | | |
pY IHOHWWLHN V]iPD |
9iURVXQN QpSHVVpJH |
N|]JDONDOPD]RWWDN pV N|JWLVJWYLVHO N V]iPD I
JD]GDViJL WiUVDViJRN V]iPD
HJ\pQL YiOODONR]yN V]iPD | |

6DMQiODWRY KRJ\ D] XWYEEL pYHNEHQ D] RUV]iJRV MHOH
PYUp®OUH FV|INNHQ (QiDLEHS/]VPRNEDQ LV LO\HQ WHQGHQFLI
V]iPiW PLQGHQ pYEHQ PHJKDODGMD D KDOiORJiVRN V]iPI
OHKHW VpJHN PLDWW FV|NNHQ D YilRpKERYHBWEHHHITHS ® N iV

ODNRVViJD | B®i BYMWNRQKVV]ODNRVViJD D pYL
NpSHVW LV FV|NNHQW
$ pYL DGDWRNKR] NpSHVW D YiURV ODNRVViJD | YHO

FVINNHQW

7RYIEE FVINNHQW D] DNWtY NRU~DN V]iPD DYLV]RQIWDISDW |
pY IHOHWWLHN V]iPD

$ JD]GDViJL WiUVDViJRN V]iPD D QH@YQ WD VDK R{J NpBLH Y WC
V]iPD SWGLQWHQ BDWDRRWEYO D YiOODONR]IVRN WHNLQWH
ILJN\HOKHW PHJ



., )JHMHJHW $] |ONSp@JQI\DWV]N|]HL

$] |QNRUPIQ\]DW D QHP]JHWJD]GDViJ UpV]H tJ\ SpQJeJ\L KH(
RUV]iJ iOWDOIQRYV JD]GDViJL SpQJ+J\L OHKHWSYRJHLW O
OHKHW VpJHLW DODSYHW HQ W|EE WpQ\H] KDWIiUR]]D PHJ
D] RUV]REDQHUPHOW |VV]HV M|YHGHOHP
D] HOOIWDQGY AiOODPL" N|]V]ROJiOWDWiVL IHODGDWRN
D] AHUHGHWL" M|YHGHOHPWXODMGRQRVRNDW YiOODO
KHO\L M|YHGHOHP HOYRQiV PpUWpNH
D N|]JVIROJIOWDWiVL IHODGDWRN MHFRQWUDIQDNOW M [
HORV]WiViQDN DUIiQ\D D N|JSRQWL pV |[QNRUPiQ\]DWL N|
D KHO\L |[QNRUPIQ\]DW SpQ]J+J\L OHKHW VpJpW MHOHOQ\
IQNRUPiQ\]DWL IRUUiIV HORV]WiVL UHQGV]HUH LV

$ MDQEQ KEWi@MpSHWW |QNRUPIQ\]JDWL W|UYpQ\ HO tl
V]iPiUD KRJ\ N|OWVpJYHWpPVsN |VV]HIiOOtWiVDNRU N-OV
NJOWVpIJYHWpPVL KLiQ\W QHP WHUYH]KHW pV HOV VRUE]
ELIWRVtWDQL $ EHDGQ PHDUKIGW] QI@iV~ NHUHWHLQNE O EL]WR
IHODGDWRN HOOIWIiViW

MDQXWUO D] iOODPKiJWDUWIiV V]iPYLWHOpU O V]yOy
DODSMiQ WHOMHVHQ ~M UHQGV]HU NHU<O NLpStWpHVNUH D]
N|Q\YYH]HWpPVPEHQ PHPVEN@WVRPFFHWAVL V]iPYLWHO LV H
HO WpUEH KHO\H]YH D] HUHGPpPQ\V]JHPOPOHWHW D N|WHOH
HOV GOHJHVVpJpW $ N|OWVpJYHWpPVLpV]NLYOLGMMD HIH Q H Wy
NJ[YHWHOpPVHN N|WHOH]JHWWVpJHN pV PiV ILJHWpVL N|WH
SpQJ+J\L V]iPFLWBODONRI]IVL N|Q\YYH]HRYWQWNW DI HI I'HDHR C
DQQDN |[VV]JHWpWHOpPQHN DODNYW®iViW D WHYpNHQ\VpJ HUH

$] ~M N|Q\YYH]HWpV pV EHV]iPROiVL NJ[WHOH]JHWWVpJ HO tU
NJOWVpJHN pV EHYpWHOHN NRUPiQ\]DWL IXQNFLYNRQ YDOy

%YHYpWHOL IRUUIVRN

$ KHO\L |[QNRUPiQ\]DWRN IHODGDWDLN HOWI\DjVDKRE 1]+ NR/g U HWR
ILQDQV]tUR]]iN

VDMiW EHYpWHOHN

iWHQJHGHWW N|JSRQWL DGyN

QRUPDWtY iOODPL KR]]iMiUXOiV

WiUVDGDORPEL]JWRVtWiVL \MIPRIDMIN\ .yUKi] LVNROD
iOODPL WiPRJD Wiy FtSPR DWNAN NLRWPN [tW iOODPL WiPRIJDWiV
KEHW N|WYpQ\ NLERFViWiV

SiO\i]DWRN
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L,OWp]PpQIL EHYpWHOHN

(JHN D EHYpWHOHN D UHQGHOWHWpPVV]HU& P&N|GpVVHO NC
HOOiIWiVL GtMDN D] DONDOPD]JRWWDN WpUtWpVHL D KDW)
IHODGDWRN EHYpWHOHL YDODPLQW HJ\pEWBOPEWOWPNH



IVV]HI1+JJ HJ\pE EHYpWHOHN N|]p WDUWRI]LN D] iOODPL IHO
pV NpV]JOHWHN pUWPNHVtWpVpE O V]iUPD]y EHYpWHOHN
VIROJIOWDWiVRN HOOHQpPpUWpPNH YINODE®LQ@W DV INODS WM Ya

PYW O D] |QNRUPIQ\]DWL ILQDQV]JtUR]iV iWDODNtWiViQL
HGGLJ IHOKDOPR]iVL EHYpWHONpPQW MHOHQWNH] SDUNRC
iWFVRSRUWRVtWiIVD KRJ\ WiN|QBINHH GIHGIMMGD O RN WD O
KDWiO\ED OpSHWW ~M iOODPKiJWDUWiVL V]iPYLWHO WRYit
IQNRUPiQ\]DWRN IHOKDOPR]iVL VDMiW EHYpWHOHNHW NpSH
pV NDPDWEHYpWHO NP&QWGYMLUBBMPWM|@WVpPpIYHWPV.QNEHC
FVDN D YDJ\RQ pUWpPNHVtWpVpPE O LOOHWYH IHOKDOPR]iVL
NpS] GLN

9DJIRQ KDVIQRVIWIiVIEyO V]iUPD]y EHYpWHOHN
f N]JWHU<OHW KDV]QiODWL GtM
f ODNiVRN EpUOHWL GtMD
f *]OHWHW LE G UNDD
f SLDFL KHO\SpQ]
f SDUNROY GtMDN pYHV EpUOHWHN

gONRUPIQIJDWRNQDN iWHQJHGHWW N|JSRQWL DGyN

6]HPPO\L M|YHEKEBPIDGANRUPIQ\]DWRNDW HJI\eWWHVHQ D] i
DGy]yN iOWDO MRJV]DEIO\EDQ PHJKDWiVEDPRWW $ODHQ BHM
+LYDWDO iOWDO WHOHS+<OpVHQNpPQW N IDP X \UDWWW VP H\I] H PQ
HORV]WiVD D]JRQEDQ GLIIHUHQFLIiOWDQ W|UWpQLN

X 6=-$ KHO\EHQ PDUDGY UpV]H

$ pV PYL NJOWVpPJIJYHWpPVL W|UYpQRWONDSBIMIQND] | QN
pY H )W
pY H )W

X 6=-$EyO NLHJpV]tWpV M|YHGHOHP GLIIHUHQFLiOyGiV DO

$JRNQiO D WHOHS+-OpVL |QNRUPiIQ\]DWRN GHW BPOHOKHDQ p
LSDU&]pVINDIHHWI HI\VeWWHVHQ V]iPtWRWW HJ\ | UH M}
W|UYpQ\EHQ PHJKDWiIUR]JRWW |VV]HJHW DNNRU WRYiE
gONRUPIiQ\]DWXQN D] HOP~OW pYHNEHQ UpV]HV+<OW LO\HQ

pY H )W

pY H )W

pPYW O D] |[QNRUPiIQ\]DWRN ILQDQV]tUR]iVD IHODGDWIL
WiPRIJDWiVL MRJFtP NLNHU+OW D N|OWVpJYHWpVL W|UYpQ\E
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1IRUPDWtY KR]]JiMiUXOiVKR] |QNRUPIQ\YDQVEGIND P HNI|KODMWI JRY]
DODSMiQ HJ\UpV]W D ODNRVViJ V]iPiKR] NJ[W|WWHQ PivVUpV,
MXW KD W

0LQG D ODNRVViJ PLQG D] HOOIWRWWL OpWV]iP D] HOP~C
HEE O DGyGyDQ IRO\DP DRYWR VD@L | HQW®D WPk Q OH yWyDYW X QN N LK

MDQMWIWYRGD NLYPWHRNMDWiVL IHODGDW HOOiIWiVD iC
DGyGyDQ LO\HQ MRJFtPHQ QHP NDSWXQN WiPRIJDWIiVW $
IQNRUPiQ\]DWRNi VIIQDINQ WMGR]W LV FVDN D N|WHOH] IHOL
IHODGDWILQDQV]tUR]iV NHUHWpPEHQ $ V]JRFLiOLV HOOiWy L
ILQDQV]tUR]iV $ NDSRWW WiPRJDWiV PLQGHQ HVHWEHQ N|
iOWDOLVENWVY]IRDMIW HU |VV]HJJHO
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$ NyUKi] PHJKDWiUR]y EHYpWHOL IRUWNDD]YROW]iJRV

(JpV]VPJEL]WRVIWiVL 3pQ]WiUWyO NDSRWW ILQDQV]JtUR]iV

NJYHW HQ HAWNWRIOEY]VpJ+J\L HOOiIWiV ILQDQV]JtUR]iViUD NC
WiPRIJDWIiVW
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$ PLQGHQNRUL N|OWVpPJYHWpPVL W|UYpQ\ PHOOpPNOHWPpPEH
IHOKDV]QiOKDWY N|]SRQWRVtW R WSNOMPD MU i-OV]NDMPROH KHW i B-R
DGRWW FpOUD NHOO IHOKDV]QiOQL ( WiPRJDWiVL IRUPD
PHIJWDOIOKDWY D] |[QNRUPiIQ\]DW PLQGHQ HVHWEHQ EHQ\~
MRJRVXOW YROW

+,. 70/ (.

0DJ\DURUV]iJ JNOGBENOUWIiViUyO V]yOy W|UNEQ\V]LIRUMDQ
OHV]DEiO\R]WD D KLWHOIHOYpWHO pV N|WYpQ\NLERFViWiV
.RUPiIQ\ HO JHWHV KR]]iMiUXOiViYDO N|WKHWQHN DGyVViJRW
FVDN QpKEMQHNBWHGpPO\H] LO\HQ SO D WiPRJDWIiV HO IL(
V]ROJiOy DGYVViJRW NHOHWNH]JWHW N|WHOH]JHWWVpJYiOOLC

$ PYL N|JOWVpJYHWpPVL W|UYpQ\ V]DEIiO\R]]D D] |
GHFHPEHUViJIiDGRWPiIQ\iQDN iWYiOODOiViYDO NDSFVRODWRYV
D IHEUXii@ N|W|WW V]HU] GpV pUWHOPpPEHQ

DGYVViJNRQV]ROLGIFLYEDQ UpV]HVIWHWWH |[QNRUPiQ\]DW X

$] iIWYiOODOiIVEyYO &+) |VV M O& IB WH @ Vi pAED OD O |
YW |VV]HIJQHN IHOHO PHJ .[WYpQ\ QN WO®RPiQ\
&+YH FV|NNHQW MO QLXYV

$ PYL N|OWVpJYHWpPVL W|UYpQ\ DODSMiQ WRYIEE
DGYVViJNRQV]ROLMREM]BMEIiO\ DODSMIQ D pQ IGIQEHEDKU
DGyVViJiOORPIiQ\ W NH pV NDPDW WIR® ]| Wi®ODOWHE U X iU
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JWYHMN UpV]EHQL YLVV]DYiViUOiIVIiUD LV IRUGtWKDWY OHJ\
RNWyBQUPHIW|UWpPQW

$ KDWiUR]DWL G|QWpV WDUWOPRORNDpRpJ D] yY DG NROWS L
NJWYpQ\ YLVV]DYiViUOiViuUD YDOy IHOKDWP® PIRUWX QYVQ PHR
PHJ LV WHWW QN

$ WRYIEEL YiOWR]JiVRN D] iOODPL iWYiOODOiVRN PLDWW
UpV]OHWH]WHP

$ NLEMRPYWVN.[WYpQ\ iOORPiIQ\XQN YiOWR]iVD D] DOIEELDN V]t

iSULONWVERFViWiV &+)
RNWyYEHU YLVV]DYiViUOiV & +)
GHFHPEHU iOORPiQ\ & +)
iSULOLYV W|UOHV]WpV & +)
M~QLXV iOODPL iWYiOODOiV Rp) W pN &
M~QLXV iOODPL iWYiOODOIV RpH) W p N &
M~QLXV iOORPiQ\ & +)
RNWyYEHU W|UOHV]WpV & +)
GHFHPEHU iOORPiQ\ & +)
IHEUXiU iOODPL iWYiOODOiV & +)
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.., IHMH]HW +HO\L DGyN

%HYHIHWHWW DGYyQHPHN

KHO\L LSDU&]pVL DGy
PDJIiQV]HPPO\HN NRPPXQiOLV DGyMD
WHOHNDGY

LGHJHQIRUJDOPL DGy

( FLNOXVEDQ ~M DGYQHP EHYH]HWpVpUH QHP NHU<OW VRU

$] RUV]iJJI\&OpV MpMBQXKDWiO\RQ NtY+«O KHO\H]WH D Yi
DGyMiW

MDQXiU QDSMiWyO FVDN HJ\ KHO\L DGYEDQ YROW D¢
NRPPXQiOLV DGyMD )W ODNiV KH®\E@/DONR ]y N) W RODMX ¢
DGyMD EHYpWHO NLHVpVH NRPSHQJ]iOiVD pUGHNpPEHQ D MH(

$ KHO\L DGyN N|]*O PpJ PLQGLJ D DD Q&L RE HDWBR OpXYPLH Q &
PpUWpNH D] DByD®BO\ D W|UYpQ\L PD[LPXPRQ PDQOBY )W p

D PYEHQ N|]JHO PLOOLY )W EHYpWHO YROW HEE O D]
PLOOLY )W YROW $ FV|NNHQpV RND HJ\UpV]W D .DSXYil
IHOV]iPROiVD YDODPLQW D KR]]i N DEHN RRCHIA] &RppIHEN \D B X



YiURVEDQ WRYIiEEi QDJ\ DGYIL]JHW {iUEHYpWHOH V tJ\ DG
8J\DQDNNRU D WHUYHJHWWQpO W|EE OHWW D PYL EHYp
ViYRV FVINNHQWPVPQHN EHYWHNHW\OWEH QKDWiViQPNEM|Y HD] H
NHYHVHEE EHYpWHOUH V]iPtWKDWXQN PLYHO W|EE DGy]y D
$ NLVYiOODONR]iIVRN VHIJtWpVH WiPRJDWiVD pUGHNpPEHQ L
PHQWHVVpJHW D] |[QNRUFEDDWHEBDHWDUWPLRW®XWD 1pKiQ\ F
LOOHWYH UpV]OHWILJHWpVW NpUW pV NDSRWW D] LVPHUW J

$ PDJiQOV]IHPPpO\HN NRPP.ROGMMNVRIGYWRYIEEUD LV FVDN D O
PHJIOODStWYD $] pYL EH YPO\OH® JI PN YW@WMHO DN X O

ZHOHND ®YPWiQV]HPpO\HN FVDN D] pStWpVL WHOHNQHN PLQ
WRYIEEi D YIiOODONR]iVRN D W|UYpQ\ pV D KHO\L UHQGHC
WHU<OHWHN IHOHWWL UpV] XWiQ $%|S D GYWHIDY W FpHIW pMNRIY i E I
)W PGYNHGYH]PpQ\W EL]JWRVtW D PDJiQV]HPpO\ WXODMGR
I||/OGUPV]OHW DGyN|WHOHN WW WO HPWI®IHMNWiQ +PDWiUR]JRWW
D KHO\L UHQGHOHW+QN MyHUQQWWDR PBJi@VHPHMOKi]UD NpU\
MRJHU UH HPHONHGpPVpPW N|YHW KyQDS QDSMiWyO H QDS
pYLJ EJ\ pYHQWH PLOOLY )W D EHYpWHOH D] |QNRUPiIQ\]D

$]LGHJHOQIRUJD)WRLPp RBYV]HPpOHBGN p QMV JDNiQNp QW YW
PYEHQ PLOOLYy )W N|U.O YROW DPL D PYEHQ Pi
RND KRJ\ D )OyUD 7HUPIO .IWW PILQMW D EHW P& HIDI|N Q BD U W |
EHVIJHGHWW DGyMD D IHOEHD FV|RNEQW ¥W OHWW D EHYpW
PLOOLY )W IHOHWWL |VV]HJUH V]iPtWKDWXQN $ ODVV~
YHQGpPJKi] PLQW HJ\pE V]iOOiVKHO\ VJROJIiOWDWY NH]GWH
7HUPIO .I1W iOWDGY ENPPWG RWIWQ | YHNHGHWW

EWHQJHGHWW N|]JSROWL DGy D JpSMiUP&DGYy

*pPSMiIUP&DGYEWQ pVEHQ LV PLOOLY )W N|UsO YROW D EH
SDUODPHQW G|QWpVH DODSMiQ MDQXiU QDSMiWyO D

D LDOAHHW D] |QNRUPiIQ\]DRWRW] YVODDP UpV]pUH NHOO HO
FVINNHQPpVW MHOHQW KRJ\ D JpSMiUP&DGyYUyO V]yOy W|UY
QDSMiWyO D OpJUXJyV WHKHUJpSMiUP&WON D GWP pADANIN H
FVINNH $ PYEHQ H]pUW PiU FVDN PLOOLY )W EHYpWH
LV  PLOOUD WYiPtWKDWXQN

/DODMWHUKHOpPVL GtM

7/lUYpQ\L HO tUiV V]JHULQW |QNRUPiQ\]DWL EHYpWHO D W
ODNRVViJQDWp ¥MDN |MHOH]JHWW PLYHO |[UYHQGHWHVHQ D] L
UiIN|W|WW D VIHEQIYIPAWDW R QON|WpVHN WRYIEEL |V]W]|Q]
IHEUXMpW O D WDODMWHUKHOpPVL GtM HJ\WVpJGtMiQDN PpUW
PYEHQ PLOOLY )W YROW DPL PYEHQ PiU FVDN
HJHU )W YROW D EHYpWHO V D PYEHQ PLOOLy )W N|Us

$'1%(9e7(/(. $/$.8/E6$
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$'11(0 pY pY pY V pY

7HOH

ODJIQV]HPpPpO\HN
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*pPSMiUF

7TDODMWEF

$] HWGtM EHYH]JHWpPVPYHO HJ\LGHM&OHJ D] iUXIXYDUR]JYN )
PLDWW D] |QNRUPiQ\]DWRNQiO NHOHWNH] EHYpWHONLHV
HOOHQWpPWHOH]pVH VWRHG t HHIQUD)WRIDWIVEDQ UpV]HVsOW .D
IQNRUPiQ\]DWD

9 IHMHYHMWRVIHMOHV]WpVL IHODC%EDWRN

/HUsOHWL (J\-WWP&N|GpVL 3URJUDPRN

$] XQLy RUV]iJDLQDN WiUVDGDOPL JD]GDViJL pV WHU-OHWL
pV D WHU+OHW IENND|HEWpYHNpPUGHNPEHQ D 6WUXNWXUIOI
NHUHV]W+<O HOpUKHW XQLyV IRUUIVRNDW KiURP FpONLW&]
N[]|WW
.RQYHUJHQFLD FpONLW&]pY | FpOMD YROW D OHJHOP
PXQNDKHBPWpPVpPQHN WiPRIJDWiVD ~J\ KRPV KRiJMDOGROM|
NRKp]JLY HU VtWpVpKH] ( FpONLW&]pY NHUHWPEHQ I
ODJ\DURUV]iIJRQ D] HJINLW pIHH LR Qi@ BVODJIJ\DURIWWPRJIL 5pJ
iJD]JDWL RSHUDWtY SURJUDPRN
5HIJLRQIiOLY YHUVHQ\NpSHVVpJ pV IRJODONR]JWDWiV Fp
WiPRJDWiVD H]HQ EHO-O D JD]GDViJL iWDODNXOiV J\RU
WHUPHOPNHQ\VpJ Q|YHOpVH ( FpONLW&]pV NHUHWPEHC
ODYDURUV]IJL 5HIJLRQIiOLV 2SHUDWtY SURJUDP
(XUySDL 7HU+OHWL (J\*WWP&N|GpV FpONLW&]pV | FpO
WHU*«OHWpQHN HU WHOMHVHEE LQWHJUIFLYMiW KDUPR
FPONLW&]pVHQ EHO<O KiURPIPGIHKBWRURDPWDS XM\ NKW
iWQ\~Oy WUDQV]QDFLRQIOLV pV LQWHUUHJLRQIiOLV HJ\«
PR]GtWDQL D] XQLy WHU+OHWL LQWHJUIFLYMiW WHU«O
PDJ\DU UpV]YpWHOOHO KpW KRWQiOLFHEW LOQp\HWW HYW
SURJUDP NHRPO®WDNLGROMHWYH PHJYDOYVtWiVUD
gONRUPIQ\]DWXQN D] pV  FpONLW&]pVEHQ YROW YDODF
PpJ PLQGLJ pULQWHWW

OM 0DJ\DURUVI]iIJ JHMOHV]WpVL 7HUY

: NREPWIUR]DWWDO MyYiKDJ\WiN D] AOM 0DJ\DU
HW $] HOP~OW pYHNEHQ gQNRUPiQ\]DWXQN IRO\DPDWRVDC
WHOHS+OpV IHO~MtWiVL SiO\i]DWRNUD

OM 6]pFKHQ\L 7HUY

*D]GDViJpOpQNtWpV pV PXQND K HQMWVHA HNR WHDV PLOOLIUCG
XQLyV IRUUIV iOO 0DJ\DURUV]iJ UHQGHONH]pVpUH DPHO\
JD]GDViJ Q|YHNHGKHW D IRJODONR]JWDWiV $] DNFLYWHUY
SURMHNWHN LIJD]JRGQDN D] OMW IWEWHODPYL7BERYWMEKR] KDPH¢
D IRJODONR]JWDWIiV E YtWpVpW D JD]GDViJL Q|YHNHGpPV It
YHUVHQ\NPpSHVVpPIJpQHN MDYtWiViWw



$] OM 6]pFKHQ\L 7HUY HOV VRUEDQ D ..9 V]JHNWRU Si
gONRUPIQ\]BIWXQNRUEDQ LQIRUPiIFLYDGiVVDO SUYEIO VHJ
YiOODONR]JiVRNQDN

(XUySDL OH] JD]GDViJL pV 9LGpNIHMOHV]WpVL $0ODS
$] OM ODJ\DURUV]iJ 9LGpNIHMOHV]WpVL 6WUDWPJILDL 7H
(. D] (XUySDL OH] JOGDWVIHM@MV]WpVL $ODSEyO (09%
WiPRIJDWiIVRNUYO V]yOy UHQGHOHW DpYBISIVIHY YHROQNDW N R/Ji W/
YLGPNIHMOHV]WpVL SURJUDP VWUDWDpPJLDL NHUHWHLW WDU
+D]iQNQDN N[JJWW PLQWHJI\ PLOOLIWG VX LD OH BB KN WV
DJUIULXP D YLGpPNL N|JUQ\H]JHW pV D YLGpPNL WpUVpPJIHN IHN
KRJ\' D PHINH]GHWW V]J]HUNH]HWYiOWiV IRO\WWDWYGMRQ YDC
OHODVVXOMRQ pV PHJINHIGED8MIQI!BOWViWND 6D OP L
$ 6WUDWPJILD D OLVV]DERQL FpONLW&]pVHNNHO pV D *|
IVV]IKDQJEDQ NtYiQMD PHJWHUHPWHQL D PH] JD]GDViJ IH
PUWPNHLQHN PHJ U]JpVpKH] D YLGpNL WpUVpVHDN YDGERDVilJ
WiUVDGDORP NRKp]JLYMiKR] V]*NVpJHV IHMOHV]WpVL NHUHW
$] HOP~OW LG V]DN QHP]JHWL IRUUIVEYyO ILQDQV]JtUR]JRWW
PHIJYDOYVXDlGPNUHMOHV]WpVL SURJUDPMDLQDN WDSDV]WD
KRJA|VV]KDQJEDQ D] OM O0DJ\DURUV]iJ )HMOHV]WpVL 7HUYY
KD]DL IHMOHV]W pV L +®IR NIXPH Q MYLFRGFDNDIBKAO HV W pV LUIiQ\DLW
pV PHIJKDWIiUR]]D D FpORN HOpUpVpPpQHN PyGMiW HV]N|]JHLW

$] OM 0DJ\DURUVHIN ®HGPMPVL 3URJUDP O093 WHQJH

WHOJIHOV $ PLQ VpJ pV D KRJJIDGRWW pUWpN Q[YHOpVH D
! HUG JD]GDVIiJEDQ YDODPQAQRODRPUHDGLV]HU

$ I|/OGKDV]QiODW UDFLRQDOL]iOiVD D N||UQ\H]H

. WHQJHO ILJ\HOHPEH YpWHOpPYHO

vy, WHQJHOW YLGpNL IRJODONR]JWDWIiV E YtWpVH D WHYpN|

9 WHQJIHO\
/1($'(5

+HO\L N|]|VVPpIHN IHMOHV]WpVH

gONRUPIiQ\]DWXQN D ,9 WHQJHO\EHQ /($'(5 YROW YDC
SiO\i]DWRNNDO PpJ PLQGLJ pULQWHWW

OLYHOQQNRUPiIQ\]DWRN SiO\i]DWL OHKHW VpJH EHV]&N+OW |
FVDSDGpNYt] HOYH]HW UHQGV]HU IHO~MtWiViUD NtYiQ SiO\i

EHQ ~M N|OWVpJY MW p(KW FE N D XY ILyEB®QQ $] ~M FLNOXVRQ
OHKHW VpJHN PpIWGIORM QURJ DDV LG VIDNRQ EHO+O IHO Qf
WiPRJDWIiVL |[VV]HJHN SiO\i]WDWiVD ]JDMOLN

7IEOI]DWRNEDQ PXWDWMXN EH D WiPRJDWiVVDO UHQGHONH
Eit@ODW DODWW OpY SiO\i]DWDLQNDW

$] (XUySDL 8QLyV pV KD]DL WiPRJDWiVVDO pULQWHWW ¢

JWEDQ
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%HDGRWW PpJ HO QHP EtUIOW SiO\i]DWDLQ

JWED Q
310V]W %HDG 7HUYH]JHWW N|OWVpJYHWp
BURMHNW PHJ| VIHUY| GiWXH ILQDQV]tUR]y IRUU
IVVIHV N yomiw | wipRIDWIV
$ .DSXYiUL 3ROJIUPHVWHUL
+LYDWDO pS-OHWq\%gHN
HQHUJHWLNDL [HMGHV]WpVH
QDSHOHPHN HOKHO\H]pVH
"HPRNUDWLNXV [KHO\L
HJ\-WWP&N|GpVH§ D
HXUySDL M|Y Ng Bah¥
WHVWYpUYiURVYL WDO|ONR]y
gVV]HVHQ )W
SDUIHMOHV]WpV

$ .DSXYiUL ,SDUL 3DUNEDQ D EHUXKIi]iVRN JHQHUiIOiViQDN p
DNDGiO\D D IHMOHV]WpVL WHU*OHWHN KLiQ\D $] gQNRUPIC
DL,SD8DUN , pV ,, MHO& ~WMDLW D KR]]iMXN WS HENROMEW R\
,SDUWHOHSL XWDWDUXMNpV,]-O¥YWHApUH YRQDWNR]y ~W pV
HQJHGpPO\H]pVL WHUYH (] WRYIiEEL KD QDJ\ViJ~ WHU<OHV
$ .DSXYiUL ,SDUL 3DUN WHU+-OHVQDQ IR EEH RN LUDMDIPR VLD
HO NpV]tWpV DODWW %HIHMH] G|WW D] ,SDUWHOHSL XWFiE
YDVLSDUL WHYpNH®}V,SIHW BDOAMWDDMQBNOHQ OpY /9 OHWIi
WRYIEEL IRO\WDWiVDNpQWW-HW\EE WHMPWEDRQQPDO E|UpW $
HJ\ ~M DXWyV]HUHO P&KHO\ NH]GWH PHJ WHYpNHQ\VpJpW
DODSN|YpQHN OHUDNIVD PHJIJW|UW p QW M CPRHND\KIDOW R ¥ VEIE V. «
$] LSDUIHMOHV]W\ND/SRW W HXJ G SOHW W UNED Q GHFHPEHU

VIHSWHPEHUpPEHQ D SURMHNWI]iUy UHQGH]YpPQ\pQHN Nt

LOQNXEiWRUKi] SURMHNW NDSFViQ DKRO D .$38.20 .IW SUI
YiOODONR]iVPpRYDRWIW p\WQRNMWNRY SiO\i]DWL IRUUIVDLW It
WHYpNHQ\VpJpW NtYiQMD PHIJDODSR]QL D NJ[YHWNH] LG V]D

/ YpU 6*W =UW YDODPLQW D] K~V

WHYpNHQ\VpJpW

,SDUL 3DUNEDQ P&N|G

9iURVNpPSIHMOHV]WpV

9iURVNOQWWpUVpJL NHUHVNHGHO®W pV N|]LIJD]IDWiVL N|]SR
A$ NDSXYiUL YiURVN|]SRQW PHJ~MtWiVD D WHUPpV]HWL pV
SURMHNW NHUHWPpPEHQ GHFHPEHUpPUH D] DOIEEL WHYpNH
+ OHJ~MXOW D V| WBODUNMD 99UWIKHBW 3LDFWpU 9iURVKI]
0&YHO GpVL .[]SRQW pV D 6]HQW $QQD WHPSORP pS+OH\

+ $ .DSXYiU )+ WNJ3DUNMD 9iUiURN pV 9iUNHUW WHU+OI
UHQGHONH]JLN )RQWRV H ]|OG WHU+OHWHNHQ WDOiO
PHyYiVD IHO~MtWiVD (JHQ SDUNRN N|JOHNHGpVL ~WK

NRUV]HU& pStW DQ\DJRN EHpStWpVpYHO NRUV]JHU& W
NLpStWpVUH YDODPLQW D + V|N 3DUNMIEDQ D YLOiJk
V]|N N ~WNVNRHHRES tWp VUH



I+

6]LQWpPQ IHO~MtWiVUD NHU<OW D PHJOpY 3LDFWpU
FVDSDGpNYt] HOYH]JHWpVH D WpU ~M EXUNRODWWDO N
EHUHQGH]pVHN LV

6]LQWpPQ H SURJUDP NHUHWpPQ EHGODP PGW~MX 6 VEDD |]
0&YHO GpVL .|J]SRQW pS<OHWH LV $ PHJ~MXOiV WD
KpMD]DWiQDN LOOHWYH D ODSRV WHW V]JLIHWHOpPVpQI
KRPORN]DW K V]JLJHWHOpVL PXQNiLW  YDODPLQW

PHINQHNVKHW VpJpW LV

I+

$] (OV 9LOIJKIERU~V &HQWHQiULXP Lp VPG RIALW LIW\WQ B
pV 7iUVDGDORP .XWDWiVipUW .|]DODStWYiQ\ WiPRJDWiViYLC
+ VIN 3DUNMIiEDQ iOOy , O9LOiJKiERU~V (POWRPE& DIHO~Mt
9LOIJKIERU~EDQ HOHVHWW KHO\L K VIN QHYHL HOKHO\H]pV
YDODPLQW D] HPOpNP& YpGHOPH pUGHNpPEHQ NRYiFVROWYD

ZXUL]PXVIHMOHV]WpV

$ J)HUW Wy SDUWMIQ pV N-OpQ|SIH@ V$ XWX WIUPED@D D RBOU\ K
YDQQDN $ OHKHW VpJHNKH] NpSHVW HEEH D WXULV]WLNLE
LQNiEE EHNDSFVROYGQL (QQHADQILHPWOM .06 pDMNBHU KRR O8H (
PHIJYDOYS$tWHWQWUXPRW .$38.20 .IW <]HPHOWHWL

.DSXYiU 9iURVL gQNRUPIiQWBWWDNHWISYLVHO |, g.7 KDW
HI\HWpUWHWW .DSXYiU J\yJ\KHOO\p YDOy Q\LOYiQtWiVL HON
| RUYRVL +LYDWDO .|[]JHJpV]VpJeJ\L ) RV]WiO\i® XKQHMD\W ] QD L
VIHPOpW WDUWRWWDN .DSXYiURQ $ WHOHS+OpV J\yJ\KHOO
YiURVEDQ OHJ\HQ RO\DQ LQWp]PpQ\ DPHO\ UHQGHONH]LN
J\yJ\IUG YDJ\ RO\DQ LQWp]PpQ\ DPHO\N\®HRODIEEDW VN
UHQGHONH]JLN $ PiVLN IHOWpWHO KRJ\ D WHOHS+-OpVHQ
J\yIJLQWPpP]PpQ\L WHU<OHWUpPV]W $ KHO\V]tQL EHMiUiVRQ V
IXPQLF]HU 6iQGRHQGHXIIQWpHW WHULN HDWBEWRLDQGI-UG )
HPSLQJ .HUpNSiURV &HQWUXP YROW .5(6= 3DUN 1iGD
J\yJ\KHOO\p Q\LOYiQtWiVL HOMiUiV LG WDUWDPD W|EE pY
NJOWVpJLIpQ\HV $] HOMiUiV HUHGBRY\NWNRIS SO MAHJIQ ISH
HOMiUIVEDQ HO Q\W MFt®HQWKHW D J\yJ\KHO\

-iWV]YWHUHN
.DSXYiU YiURV N|]LIJD]JDWiVL WHU+<OHWpPQ D N|]JUWOU+OG R/ L M
UD HPHONHGHWW GHFHPEHUpPEHQ ~M I SW HyWp B HOp @VHH

GE V]DEYiQ\RV MiWV]yWpUL HV]N|]JHO D %DWWK\iQ\ XWFD
MiWV]yWpUL HV]N|]JHO YDODPLQW D %HP XWFiEDQ D 0('26:
MiWV]yWpUL HVIN|]JHO $ ) WpUHQ QD~M XNV SFDHUN Bl i FIDWV ]y V
PLYHO D UpJL JXPLWpJOiW |VV]HI+JJ JXPLEXUNRODW YiOV
IVVIJHWpPWHOpPEHQ YiOWR]iV YLVV]DWHOHStWpVNRU QHP W|U

$ YIURV N|JOHNHGpPVL LQIUDVWUXNW~UiMD

$] HOP~OW LG V]DNEDQ ]J|WWpPLQWHWYX N| NP ~WV]DNDV] IH
PHJ $ 6SRUW XWFD IHO~MtWiVD VRUIQ SiO\i]JDWL IRUUiIVW K
$ V] | ~W PHOOHWWL J\DORJR,S INHUHE B BUL~WW B S RNJM WK
SiO\i]DWL IRUUiIVRN EHYR®@IWiYDO IHO~MtWiVUD NHU

$ i SULOQVEHDGRWW QMiIHUW|UQ\H]JHWEDUiIW ORELOLWIV
NHUHWpPEHQ HONpV]+OW D .DSXYiU KUV] YROW KX¢
Q\RPYRQDORQ Db ISHD\INBAVUY PN JHNp QW V] HLDHBH OIW I IF DD WV
GpOL W|OWpVpLJ YH]JHW PHJOpY NHUpNSiU~-W WIiEOIi]iV I
W|OWpVpQ NE NP KRVV]DQ PXUYiV NLDODNtWiV~ NHUpN




J\DORNRVpPR\GiN|[JOHNHGpVUH DONDOPDV KLGDW D %iUy %H!
$ PXUYiV NLDODNtWiV~ NHUpNSiU~WUyO D] ~M KtGRQ iWNH
$QGDXL KtGKR] OHKHW HOMXWOQLIWS BEMHEKI]iV PESWDOILY i W
PHJWWpQW
9iURVXQN QpJ\ N|JOHNHGpPVL WHQJHO\pYHO SiUKX]DPRVDQ
NHUpNSiU~WRQ W|UWpQ YH]HWpVH PHJROGRWW 6]+NVpJH
IVVIJHN|WWHWpPV PHIJROGiVD YDODPLQW PHJpS®WpVH $ WHU
$ .DSXY%MOHG WHOHS*OpVHNHW |VV]HN|W V]iP~ N|]~W
HOYiUiVDLQDN PiU QHP IHOHO PHJ .+0|Q|\“HQOGIDN R DX WilG
WHOHS-OpVKDYWINDV|JUBWL N|[]~W iOOD PHONXOD NNGIRIQE DM YOI
J]1~W 1RQSURILW =UW

PIUFLXVIEDQ HONpV]*OWHN D 0DJ\DU EOODP WXODMGR
IHO~MtWiVL PXQNiODWDL $ IRUJDORP DXJXV]WXV YpJpC

9DJ\ROKDV]QRVtWiV

$] |QONRUPIQ\]|DRMRRDWDJHODGDWD HOV VRUEDQ D] |[QNRUPIQ
IHODGDWHOOiWiVIiQDN EL]JWRVtWiVD PiVRGVRUEDQ D
HO LUIQ\]DWDLQDN PHIJWHUHPWpVH

.DSXYiU 9iURV gQNRUPiIQ\]DWD WXODMGRQQDO NG QBIHIM H]
SO D -i16=E9 7THPHWSHIPWIE WW DPHO\HNEHQ W|EE PLOOLY I
UpV]HVHGpPVH iOORVHQNRUPIQ\]DWL WXODMGRQEDQ YDQ
.DSXYiUL + VIROJIOWDWY& WR QBSKXMWL. L\W]

gQNRUPiIiQ\]DW X QNG Bl HDBIHPQOBIN i VF pOH GGHOANWILNH P HO\HN PL
EpUOHPPpPIQNNPQWDV]QRVtIWiVUD

$ ) Wpu V]iP DODWWL YROW yYRGD pS+OHW KDV]QRVt
W|UWPQLN $] gQNRUPIQ\|PWHIW HOPDQ @ISy QWW N+OV [HO-
IHO~MtWEWQ PHJYDOYVXOW

$ YROW UHQG UVpJL pS+OHWHWEQONDHPW DOV PN QRXO W L 0X
PS*OHWNpPQW P&N|GLN

9pJOHJ UHQGH] G|WW D .DSXYiU .RVVXWEHXRFPODSIRINF D
0&YpV]HWRNWDWIVL , QW KRpIMM GR MIRHO\KHO\JHWH PLYHO
EOODPWyYO |[QNRUPiQ\]DWL WXODMGRQED

$] |ONRUPiIQ\]DW pV D ODNRVViJ |[VV]HIRJiIVIYDO IRO\DPDWR
D] pStWpVL WHONHNNILQORNPWIVIDWSE W X OB MBI FtBY pO/pHN L
IRO\DPDWRY D] pUGHNO GpV

IDNiVID]GIiONRGIV

‘DSXYiU 9iURV gQNRUPiIiQ\]DW N i WAHDOOTEMGIFHDNMHILN  (JHNE
IVVINRPIRUWRYV NRPIRUWRYV IPONRPIROWRMW YDNGPIRUVW

$ ODNiVRN EpUEHDGIVD V]JRFLiOLV pV N|]JpUGHN MRJFtPHQ
FVDOIGRN UpV]pUH W|UWpPQWHN

+XOODGpPNJD]JGIONRGIiV

$ .(23 ) DJIRQRVtWY V]iP~ SiO\i]DWL NRQVWUXNEF
DSXY.LWW|OJWDSXVpJIJL KXOODGpNOHPBHINW MIMPIOSVUHNXOW L
$ .(23 V]iP~ SiO\i]DW PHJYDOYVtWiV IRO\DPDWEDQ YD
YiURV WHU<OHWpPQ GE NRUV]HU& KXOODGpPNJ\&MW V]LJH
9iURVL gQNRUPSYBMO/We+0HWH 9, g.7 KDWIiUR]
MyYi $ KXOODGpPNXGYDU NLYLWHOH]pVpW M~OEXVIiEDQ
WHU®IBWRBHNW WHUYH]JHWW EHIHMH]pVL KDWiULGHMH



MDQXiU QDSMiWyORVD SIXMiJD]JDWiVL WHU<OHWpPQ
KXOODGpPNV]iOOtWiVL N|]JVIROJIOWDWiV HOOiWiViW D] 67.+
+XOODGpPNJID]GIONRGIVL .IW YpJ]JL N|JVIROJIiOWDWiVL V]HU]

3DUNIHOQOWDUWIVGIQO&®HU-OHW JD]

i SULRpW O D .$38.20 .IW YpJJL D YiURV N|JWHU*OHWHLC
YiOODONR]JYyNpQW WHYpNHQ\NHG HJ\pQL YiOODONR]y PRVW
PXQNiNDW $ YiURV J\HSHV ]|OGWHU+OHW BR®MN DWHV\®R W
WHU<OHWHN LOOGW YN P>XSDYUNRW MNVL@EON JRQGR]iVD
$ NHUpPNSiU~W SURMHMWQNBUHMWEEHQ .IW ~MtWRWIWVD IH
JJOGN|UQ\H]HWpW
$ YiIURVN|]JSRQWEDQ D ) WpU N|UQ\HJHWpPEHQ WDOIOKEL
UHKDELOLWIiFLYyMD VRUIQ SiO\i]DWL IRUUIVEyO WXGHVDN PH
HJ\HGL SDUNIHQQWDUWIiVL V]HU] GpV NHU<OW DOitUiVUD
$] gQNRUPIQ\]DW WXOPWGERQOW WP HYLWWiQWDUWIViIW D P
NLNHU<O HOV VRUEDQ V]DNNpSHVtWpVVHO NRHW DWH § GrHDD
ROGMD PHJ D YiURYV

3DUNROY «]JHPHOWHWDpYV

RNWyEHU Q D SDIMWN/RO PK HQHIW «JHPHOW HW/ p WpW] LD . $!
-HOHQOHJ D EHOYiURV pV N|]YHW CSDQ NRWQ KH 8 WiftEH Q H Q GIHE
YiURV N|]JWHU+OHWL SDUNROWRPDWD €]HPSDUNRDYO\HN Pl
PRELOSDUNROIVW LV LIJpQ\EH OHKHW YHQIIMGRSDENR OYYQ
DJRN MDYtWiViw NDUEDQWDUWIiViW D] «]HPHOWHW IRO\DPD

J1YLOiJtWiV

'DSXYiU YiURV WHU<OHWDPQ GE NRUV]JHU& HQHUJLDW
WHOMHVtWPpPQQ\HO YDODPLQW gQWpVPDMRUWI VDAMDHND OpN R
OiPSDWHVW N: WHOMHVtWPpQQ\HO WRYIEEi OLNOyV
HQHUJLDWDNDUpPNRY OiPSDWHVW N: WHOMHVtWPpQQ\I

N: WHOMHVItWPpQQ\HO P&N|GLN

7HPHWOOWDUWIV pV «]HPHOWHWpV

$ 6]MQ . HUHV]W 7HPHW <«]HPHOWHSNV®MpW B WiW LI HHOQWIDD LW Wi \N |
-16=E9 7HPHWNNH®L EHW pYUH V]yOy LG WDUWDPUD N
V]HU] GpVW D] |[QNRUPiIQ\]DW

$ -16=E9 7THPHWNH]pVL .IW D PHJOpV¥W DO DHNHW LI YDV HAR Q W
~M pS*OHW pStWpVpYHO HJ\ PRGHUQ D PDL NRU LJpQ\HLW
PHJ D PYEHQ ( NRPSOH[XP NHUHWpPQ EHO<«O Q\HUW NLI
IHODGDWiW LV HOOiWY &K&W p¥DEHREE@HRW NLVSDSL

+HO\L WIPHJIN|]JOHNHGpPV
$ KHONUDWL N[JOHNHGpPVW N|]V]ROJIOWDWIiVL V]HU] GpVVHO

.$38.20 .I1W
$ .$38.20 .IWH] D] HOP~OW LG V]DNEDQ QpKiQ\ IHODGDW|
*]JHPHOWBWEDP QWDUW VL IHODGDWRN HOOiWiVD SDUNJRQC
SLDFL KHO\SpQ] EHV]HGpVH B5iEDN]|] 5iGLy *]HPHOWHWDpVH
SiO\i]DWRNKR] NDSFVROyGy PDUNHWLQJ IHODGDWRN HOOi\
IHO\HOHWH



6SRUW LQIUDVWUXNW~UD

$ .DSXYiUL 6SRUWHJI\HVsOHW *\ UL ~WL VSRUWWHOHSp
WiPRJDWiViYDO HONpV]*OW D P [ P QDJ\V$JPHNIPEMQUHW
HOV N N|]|[WW NHU<OW iWDGiVt/DPP QAL GiPt&M » W I OS HID.O i O B W B
D ODEGDU~Jy V]DNRV]WiO\ WpOL IHONpV]+OpVpW YDODPL
LQWpP]PPpQ\HLQHN D FLYLO V]JHUYH]JHWHNQHN pV D VSRUWRC
,VNRODL pV XWiQSyWoOiV VSRUW L QVIDDVWHWHNW-QU DE H® 4
%HO+J\PLQLV]WpPULXP WiPRJDWiViYDO PHJYDOYVXOW D .C
VSRUWWHOHS p)YHON- MEVOANUV iINBU«OW D WHW V]LIBWHOPpPVH
PHOHJYt] HOOIWIiV pS+OW NL D Q\tOiWVRIYiN NR/HUIMR] RW W\
PXQNiODWRNDW YpJH]JWHN HO D Np]J]LODEGDSIiO\D ~M EXUN
UpV]H IHO~MtWiVUD NHU+OW D OHOiWy WHW JHWpPYHO HJ\sW\
$ %HP XWFDL 0('26= VSRUWWHOHSHQ D EHOV VSRUWSIO
PHJIOODSRGiIV DODSMiQ D .DSXYiUL /YyEDUiIWRN .|UH YH
UHQGH]YPQ\HLN LGHMpQ KDV]QiOKDWMIiIN D N.OV SiO\iw
PHIJYDOyWDtWIWWDW $QQD 1DSL /RYDVQDSRN pV 9tJDVViJRN
PHJUHQGH]pVUH D 5iEDN|]L *D]JGDQDSRN LV

7iYK
$ NDSXYiUL WiYK VIROJIOWDWiVW D .DSXYiUL + VIJROJiOWDW
$ K VIROJIOWDWY P&NHEpNMYEMIQOBIQW V WOWR]i V¥RQDMW WR R
V]iPA.DSXYiU YiURV WiYK VIROJIOWDWY UHQ
iWpStWpVL EHUXKi]JiV NLYLWHOH]pV SDONIL]DMWB Oli WRNU Y WK
PULQWHWWH ,IM~ViJ ~WMD /XPRREB]pY B *X V] WDKK K& KOV
N[]J[WWL V]DNDV] pV D] 2VOL ~WL JHULQFYH]HWpPNU O O
gQNRUPIQ\]DW pSe+OHWIH V)D WKpi]Je GIWILQDN FVHUpMH HONpV]

6 SRUWO p WIHWt@HWIN p V

NITIWWLNED@]IBHIYDOYVXOW EHUXKIi]JiVRN pV WRYIEEL

PYEHQ D .DSXYiUL 6SRUWHJ\HV<OHW SiO\i]J[RWW D] 0DJ\C
IHO~MtWiVL SURJUDP HO PLQ VEW@VHW SQW\itjbRY RVMRWSS @ R2 U
WiPRIDWRWWViMW NHO@WHWW ELJWRVtWDQL $ PHJSiO\i]K
IVV]HJ& YROW .DSXYiU 9iURVL gQNRUPQQ\WDWWRWW Pip)

g.7 KDWiUR]DWiYDO WiPRJDWWD D SiO\i]DW EHC
VDMiW [RUUINWDWIBMQ pEY]WRVIWRWWD $ QDJ\V]iP~ EHp!
SiO\i]DWEDQ FV|NNHQWHQL NHOOHWW DV EH Q D-3/RMRW W i M p\
VIHULQW D] HO PLQ VtWpVL SiO\i]DWRQ )W WiPRJDW
NHOOBWWWIHDIHNWURQLNX\D D/GRWIWMWDMOHV]WpVL SURJUD
NHUHWpPEHQ D FHQWHUSIO\D pV D KDQJRVtWy UHQGV]HU I
SiO\DIHQQWDUWY JpS ~M PRELO ODEGDU~JYNDSXNYLWL/]|JOH\
7$2 WiPRJDWIiVUD V]LQWpQ EHDGWD D 6SRUWHJ\HVsOHW D S

D |V I ~W IHO OL NHUtWpV IHO~MtWiVD YDODPLQW D] HG
YpG NHUtWpV NLDODNtWiVD V]JHUHSHO $ SHOXKDMVRHNO P
WiPRIJDWIVEDQ UpV]HV.OWHN D YpJV G|QW V V]pQ OH\

$ .DSXYiUL 6SRUWHI\HV<OHW *\ UL ~WL VSRUWWHOHSDPQ
YDOyVXOKDW VIR PN \®IW\i]DW NHUHWpPQ EHO.O PHO\

EHQ\~MMIW UM/ UEHQ SiO\i]DWXQNDW QHP WiPRIJDWWIiN DPHQ
NHU+O V]JHUHWQpPQN DJRQRV P&V]DNL WDUWDORPPDO SiO\i]



9 JHMH]JHW OXQNDHU SLDFL KHO\]HW

7pUVpPJ QNEHQ ~M QDJ\REE OpWV]iPRW OHN|W PXQNDKHO\
VHP V]iPROKDWWXQN (QQHN HSIOHQpBR]FLYILUPY RRONOWU
PHJ\HL iWODJQDN PHJIHOHO V W W|EE KyQDI|SRQVNBGHQFLL
DJRQEDQ OpQ\HJHVHQ PHJYIOWR]R@PV DY HOB XYiUL +~V =UW

$ YIURVEDQ WHYpNHQ\NHG OHJW|EE PXQNDYiOODOyW IR.
VIHNWRU UpV]pU O W DNSDW ] W\ OKLDLV@ WY X NP YDQ NHDIKH O\ WHUHP W
QDJ\REE OpWV]iPRW IRJODONRJWDWY HJ\WpJHLQNQpPO D F
NRPRO\ HUHGPpQ\QHN V]iPtWRWW ',$'$/ =UW .DSXYiUL 5XK

$ WpUVpJ HJ\EHQ YiURVIEDINFL BRRROWNMHWMDYtWy LOOHWY
3URYHUWWXKIPEBEMY 6DMWP&KHO\ .IW /DXUDVWDUG6HUYLFHV .|
HPHOKHW N NL D] ~M PXQNDKHO\HN WHUHPWpPVH WHU*OHW

$ UpJL pV ~M PXQNDKHO\HN V]iPiUD KHO\W DGy ,SDUL 3L
LG VIDNEDQ iWDGRWW ~M ,QWXEPWRUKWNpPMO LY ELYRQ\tW
IQNRUPiIQ\]DW HON|WHOH]JHWWVpJpW D PiU PHJOpY pV W|
PHJYDOYVXOy ~M PXQNDKHO\WHUHPWpPpVHN WiPRJDWiVD WH

9iURVXQNEDQ D NLVYiOONOMNKINDKHONOHQ LN XW/|EE WO W
PHIPOKHWpPVL OHKHW VpJKH]

$ PH] JD]GDViJL VIJHNWRUEDQ P&N|G IRJODONR]JWDWYyYN
PXQNiYDO YDOy HOOiIWRWWViJiW VLNHUHVHQ EL]JWRVtW
IRJODONRJWDWiVL JRQGRN LV MHEDHQ W N HIMERF VDWW LV BNE P (
PHJ

OHJ NHOO MHJ\H]QL KRJ\ D] HOP~OW LG V]DNEDQ FV|NN}
YiURVEYyO HOMiUy QDSL LQJi]iVUD NpQ\V]HU-O PXQNDYiOO

7pUVPJ*QNE O VRNDQ LQJI]QDN pV MXW QD NH KIHIN OWHpIH\H ]
$XV]WULIEDQ

$ N|]JIRJODONRJWDWiV UHQGV]HUpPEHQ DUUD NHOOHWW V
KHO\]JHW& D PXQNDHU SLDFUyO WDUWyYVDQ NLVJRUXOW Up\
IRJODONRJWDWIiVL IRUPD UpY plQ DY PX\QNDDWXEMIO EDN LOOHV]

.LHPHOW IHODGDWXQN D SiO\i]DWL OHKHW VpJHN NLKDV]QI

9, )HMH]HW 6]RFLiOLV HOOiWi

6]RFLIOLYV SpQJEHOL pV WHUPpPpV]JHWEHQL HOOIWIiVRN

NIJ]WWL LG EHQ OpQ\HJHV YiOWR]iV YROW D V]RF]
IHODEBWIW i VN|UPpEHQ D V]RFLIOLV LJD]JDWiVUyO pV V]RFLiO]
6]W 3 pHWHOPPEHQ 9iURVXQNEDQ IVHNQ/MNFOUHRN ®\ JDAWD NM B
HO KHO\L V]JRFLiOLV LJD]JDWiVL IHODGDWRMRBW | Up ERDJ
IQNRUPiQ\]DWL WHPHWpPVL VHJIpO\ «J\HNEHQ $ SROJiUPH\
MHJ\] SHGLJ D] DNWtY NRU~DN HOOiWiVD pV D ODNiVIHQ



KDWiVNJUE O D MiUiVL KLYDWDOKR] NHUW-DW IBR]\DGV yNRW ~D
IRNR]JRWW iSROiIVW LJpQ\O V]HPpO\ XWiQ iSROiVL GtM PFh
N[]J\yJ\HOOiWiV pV D] HJpV]VpJeJ\L V]JROJIOWDWIiVUD YDO)
iSULOMNMW O D .DSXYiU 9iURVL gQMWRIORWEM DN QW S LR pO®W i Q
N[]J\yJ\HOOiWiV pV D PpOWIiQ\RVViJL iSROiVL GtM NpUHOPHN
$ EHV]iPROIVL LG V]DN DODWW EL]WRVtWMD |QNRUPiQ\]DW.
KHO\LMJiOWWpJHLKH] D KR]]iMiUXOiVW EpUOHW OR WPDIQIXEDQ
N|JpOHWEHQ pV D YiURV NXOWXUiOLV pOHWpPEHQ NLYiOy \
RNWDWiVL LQWp]PpQ\EHQ WDQXOy ILDWDORN DQ\DJL PHJEH
D A6('(6 6$3,(17,$( |VIW|QGtM SiO\i)DNDREW YtilU IN O QO]BIQGW ~aD |
| LVNRODL pV HJ\HWHPL QDSSDOL WDQXOPIQ\RNDW I[RO\W
+XQJDULFD SiO\i]DWKR] LV FVDWODNR]JRWW |QNRUPiQ\]DW X

6]RFLIOLV VIROJIOWDWIiVRN

$ VIRFLIOLV V]ROJiOWDWIMR NPUWW L GIRR S ROIDOWDWY .|]SF
Q\~MWMD |QNRUPIQ\]DWXQN tJ\ D] pWNH]pVW KiJL VHJIt
FVDOIGVHJItWpVW p VIR \@MSS\IROL VH B PpW i MW $Q D RS\D] B pk)O @i
iOODPPDO N|W|WW V]HU] BpNHDQ NHDI@V EHLYW R VKW MDD/ HJItW V p
M~OMKY ®] LQWpP]PpQ\ IHQQWDUWYMD D .DSXYiU 7pUVpJL 6]
7iUVX0iV D] LQWp]PpQ\ IHODGDWDL YiOWR]DWODQRN pV D
LIpQ\EH YHVRNQOD] HQWpPWiVRNDW

*\HUPHN pV LIM~ViJYpGHOPL IHODGDWRN

$ VIJHPpO\HV JRQGRVNRGIiV N|UpEH WDUWR]y J\HUPHNMyOjy
HOOIWiVW W M~QNRWRQ\IDWXQN L@Wp[PRGDH pY %|JOBVY G
J\HUPHNMyYyOpWLSNEROJDOWDBXIWIW WpUVpJL 6]RFLIOLV pV *\|
7iUVXO0iV ITHQQWDUWIVIEDQI9REN|pAVHILWERWRLI DS 6]ROJiOV
Q\~-MWMD D] HOOIWRWWDN pV JRQGR]JRWWDN UpV]pUH

$ IHO~MtWRWW E|OFV GH IpU KHOO\N{H S WHIEE US LIV E G P
HOOiIWiVL V]HU] GpV pWW HYOP® B HY BAOTEMBEIH B INVPHQNMH ]
WHOHS*OpVHNU O LV IRIJDGMD D E|OFV GpV NRU~ J\HUPHNHI

9,, )HMH]HW DMWHB®pPY N|]JP&YHO GpV VSRU

JJRNWDWiV
$ YIURVEDQ P@WpGPpQ\KiOy]DW IHQQWDUWIVIiEDQ yULiVL Yi
LOOHWYH D PYHNEHOQ

$ QHP]JHWL N|JQHYHOpVU O V]yOy PYL & & WDQYXQ\ UHQ
MpWIOHY |[QNRUPIQ\]DWL IHQQWDUWIiVIiED® yOhQWN]PQ Y H Dk
IHQQWDUWYL P&N|GWHW L YDODPLQW HJ\HV.QHEGQWEHWRJ
L QWPp]PpQ\IHQQWDHMW H SWQW

$] iIWYpWHOUHONNHOPVL LQWp]PpQ\ MRIXWYyGMD D] RNWDW i
DODWW iOOy,QWp]PpQ\IHQQWDUWY .|J]SRQW DPHO\ |QiOOyYD
VIHUYNpQW J\DNRUROMD D] iWYpWHOUH NHU+<O LQWp]PpQ\
IQWDUWYL LUIQ\tWyL MRJRNDW



$ .OHEHOVEHUJ ,QWp]PpQ\IHQQWDUWY .|]SRQW GIDND UHQWW D
iWDGiVUD NHU<OW N|]JQHYHOpPVL LQWp]PpQ\ D

%HUJ *XV]WiY 6]DNLVNROD

$] gOQNRUPiIQ\]DW LY] OID®I@E®WDIHOVRUROW iOODPLNWIMIW DUV
LQWp]PPANBWHWpPVL IHODGDWDLW

YHOV E<NL 1DJ\ 3i0O *LPQiJLXP
0(7580 =HQHLVNROD pV $ODSIRN~ 0&YpV]HWRNWDWiVL ,
.DSXYiU 7pUVpJL EOWDOIQRV ,VNROD pV3HGDJyJLDL 6]D

$] gQNRUPiIQ\]DW D P&N|GWHWpPVpUH YRQDWNR]y MRJRND\
JD]JGIiONRGY N|OWVpJY HWu\NMyL QWRIG P pM PO BVIVB pUH UXKi]W

.DSXYiU 7pUVpJL EOWDOIQRV ,VNROD pV 3HGDJyJLDL 6]DN

|QNRPiQ\]DW N|]|WMWR®MWDWHMIW @YW p]PpQ\IHQQW MUDVBW i D®XO
PHIJV]&QW

[YRGD

$ WiUVXOiVRN iWDODNtWiViUD YRQDWNR]y MRJV]DIEiO\RN
KDWiOO\DO PHJWBHBW WMPEHDSXYiU 7pUVRILIQWRIEPQ\IHQQWL
7iUVXO.IVS X YADEYW 2VOL 9LWQ\pG O9HVINpQ\ N|]VpJHN V]il
WDJLQWp]PpQ\HNEMQ IWOBEDM GpVVHO EL]WRVtWMD

$.LUI®\Y IYRGD pVLRWF\WPEBHPEHQ DEGDPYQW]WYBMREB]L
EHLQGtWIVD N|YHWNHYPFQRORIOMWIMBHQOH) WHORSRHO\H
FVRSRUWEDQ IRO\LN D] YYRGiIVRN QHYHOpVH pV RNWDWiVD

3i0OL 6]JHQW 9LQFH .DWROLNXV EOWDOiQRV ,VNROD pV IYRGD

$ N|JRNWDWiVL LQWp]PpQ\KiOy]DKV OW DO D NWDi VD& N)[IGP I3 D\IK
IHQQWDUW iV~ 3iOL 6]HQW 9LQFH .DWROLNXV EOWDOiIQRV ,\
VIJHUHSHW W|OW EH D YiURV pOHWPpPEHQ

$] NDWROLNXV yyRBHQDHJILGAHMRSRUWWDO E Y+O tJ\ D] yYRC
N]YHWN MO @QHYpYEHQ .DSXYiURQ YiUKDWyDQ PHJKDODGMD L

LW&Q HUHGPPQQ\HO P&N|G DODSIRN~ P&YpV]HWL PDJiQL)\
RNWDWiVL SDOHWWIiMiW

%|OFV GH
$ J\HUPHNHN QDSN|]EHQL HOOiW ¥ NR ER|@MIWB/I LEXQEY VG R
VHItWVpJIpYHO N|]HO PLOOISy ERUXRWiEW®D O- Mt RFV\R B RRI

E Y-OW D E|OFV GHL IpW BH @ SH & HIND MZH OOMIVIDWD VpJ Q\tOW |
KRJ\ WRYIEEL N|]JVPJHNNHO LW JM|W]V &pN Wik O DKG-DON H\D B MDIFAL
OLKiO\L 2VOL 9LWQ\pG +|YHM %DEYyW +LPRG 6]iUI|OG 9H

5iEDN|]JL 0&YHO GpVL .|]SRQW 9iURVL .[Q\YWiU pV 0X]HiOLV .LiOO
7/UYpQ\L YiOWR]iV N|[YHWNH]WPpPEHQ FDJ]HG® O D P H H QD B/UHWM i
MDQXMPpYHO PHJIV]&QWHN WDJLQWp]PpQ\HLN D WHU<OHWLO
IHQQWDUWIiViED NHU<OQHN $ 5iEDN|]JL OX]HiOLV .LiOOtW
0&YHO GpVL .|JSRQW pV 9iURVL .| QMW U RRIXNQW Q@ HR\RHJ It



LQWp]PpQ\ DODStWy RNLUDWD PyGRVtWiVUD NHU-O $ Yil
PHJ~MXOW D P&YHO GpVL N|JSRQWQDN KHO\HW DGy pS*<OHW

$PDW U P&YpV]HWL PR]JJDORP

.DSXYiU YiURVD PpOWiQ OHKHWRIID|® i DF DM \Wp@RA MW MOWM L
POQHNHVHLQHN PLQG KHO\L PLQG SHGLJ WpUVpJL pV RUV
YiURVXQNQDN D YiURVL N|]pOHW pV N|]|VVpJL pOHW PHJIKE
RUV]iIJRV YHUVHQ\HNHQ NPL{LYi\®HIVW PEVDRSRIMWROPpSWIiQF |
IRNR]DW~ I~YYyVIHQHNDU $PDW U P&YpV]HWL FVRSRUWMDL
PHIJKDWIiUR]yL

$ YIURVEDQ P&N|G DPDW U HIJ\*WWHVHN

.DSXYiU 9iURV )~YyV]HQHNDUD

+DQViJ %LJ %DQG

+D\A@MJI\HVNDU

.DSXYiU 1pSWiQF HJ\eWWHV pV XWiQSyWOiV FVRSRUWMDL
+DQViJ 1pSWiQFHJI\eWWHV

$UWV&DPHUDWD .yUXV

&DVWUXP&DSX 9RQYVQpJ\HV

9HUVPRQGY 6W~GLy

ODMRUHWRN FVRSRUW

63257

$ YIURVXQNEDQ |[DMOy VSR UMHWUH® Bl WHHQY V| OH Ri UR®

x GLINVSRUW
X YHUVHQ\VSRUWQHWHQBYWOiV
x VIDEDGLG VSRUW

'LINVSRUW

.DSXYiURQ D GLiNVSRUW IHODGDWD KRJ\ D YiURV LVNR
EDMQRNViIJDLW LUIQ\tWVD ERQ\ROtWVD $] LVNROIN D]
IQNRUPiQ\]DWWyYO pV D 1HPJHWL 6SRUWKLYDWDOWYO D]W [
PLQGHQ YHUVHQ\W PHJIHOHO V]tQYRQDORQ PHJ WXGWDN U

9HUVHQ\VSRUW HWAI@BW WO iV

.DSXYiUL 6SRUWHJI\HV-OHW

$ .DSXYiUL 6SRUWHJ\HV+OHW MHOHQOHJ V]DNRV]WiOO\DO
$ ODEGDU~Jy VEO-NRVO]WiORPQNRURV]WiO\ VIWUHSHO 8 8

$ QL pV IpUIL Np]LODEGQGW]DMNREWMNSDW YLVVIDIOPHIWHAL D
EDMQRNVIJEyO

$ NDUDWH V§DNRMPMWAHODGDWD WRYIEEUD LV D WHKHWVpJ
$ '.$0$17 P&YpV]HWL WRUQD Y WNQPMD IMHROH® i®DQ D YiURVL
6]tQHVtWLN HPHOLN D] *QQHSVpJHN V][tQYRQDOiW .LHPHON
QHP]JHWN]|]L VILQWHQ HJ\DUiIiQW

$ KDMyPRGHOOHYHUNMHRY]WMHOHQW V HUGKPIYQUH QMW iy (
PRVRURY KDMyPRGHOOHN ) ) NDWHJIYULIMIiEDQ




$1HEXOy )XWEWQS@Y OO HJI\HV.OHW PHO\EHQ 8 8 8
NRURV]JWiO\RNNDO IRJODONR]QDN D V]DNHPEHUHN $ NJ|]H
IQNRUPiIQ\]DW 1HEXOy )XWEDDG (6 (N|JMVEY .DEKO\QHN HUH
KRVV]DEE WiYUD PHJROGYGKDW D .DSXYiUL 6( XWiQSyW
EDMQRNVIJEDQ LQGXOiV IHOWpWHOHLQHN EL]WRVtWiVD

$ .DSXYiUL /yEDGIWFOWRVMWIO\EDQ ORYDVRN pV IRIDWKDMW

QRYHPEHUpPW O D .DSXYiUL /yEDUiIWRN .|UH NLYiOW D .L
HI\HV*OHWNpPQW P&N|GLN WRYIEE OLQGHQ pYEHQ QDJ\ VLN
1IDSRNDW

&DVWUXP 6SRUW &OXE .DSXYiU UpJL QHYpQ /DNYyWHOHSL 6
$] HI\HW*OM]DNRV]WiO\W P&N|GWHW

ARNXVKLQ .DUDWH pV ,IM~ViJL 6SRUW 6]DNRV]WiO\
2YLWRUQD pV *\HUPHNVSRUW 6]DNRV]JWiO\
.LENR[ pV 6]DEDGLG VSRUW 6]DNRV]WiO\

$ &DVWUXP 6SRUW &OXE .DSXYiU N|]KDV]Q~ HJ\HV.OHW QTC
QHYMOH pPYWHOW|EE LIM~ViJL NRU~ YHUVHQ\] MeN YDQ

$1 IONRUPIQ\]IDW iOWDO WiPRIDWRWW WRYIEEL VSRUWHJI\HV

.DSXYVHUUWYHQWPLNOYV 6DNN .OXE (J\HVsOHW
$.DSXYiUL 6DNN 6SRUWHJI\HV+sOHW

%i]LV 6SRUWO|YpV] (J\HV-OHW

) .DSIX¥Y 3BRVWDJDODPEBNSRUW (J\HV+OH
.DSXYiUL $V]WDOLWHQLV] &OXE

6]DEDGLG VSRUW

$ YHUVHQ\VSRUW PHOOHWW D YiURV ODNRVViJD LJpQ\OL |
IHMOHV]WpVpUH V]JHUYH]JHWW NHUHWHN N|]|[WW N+O|QE|]
UpV]W PHO\HW D PLQGHQ pYEHQ PHJUHQG HWIQBINNHU-0 V¢

9,,,)HMH]JHW (JpV]VpJsJ\L HOOiWéiV

$]HIpV]VpJ+J\L DB IHROMMBWS ®pVL |[QNRUPIiQ\]DWL IHODGD
x KiJLRUYRVL KiJL J\HUPHNRUYRVL HOOiWiV

x IRJIRUYRVL DODSHOOIWiV
x DODSHOOiIWiIVKR] NDSFVROYGWHWRHOHWL HOOiWiV IHOQ
X YpG Q L HOOiWiV
x LVNRUDLIM~ViJ RUYRVL HOOiIWiV
.DSXYiURQ |QiOO0y KiJLRUYRVL SUD[LV D J\HUPHNHN HC

VIHUYH] G|WW $ IRJRUYRVL DODSHOOiIWiV WIHUNRGBWp @ | U YH
HOpJtWL NL D ODNRVViIJL V]*NVpJOHWHNHW RNNDO]NMLURY
HI\eWWP&N|GpVEHQ YpJ]L PpAQ NiMiWiJSIRUYRRDDHOOIWIiV D



RNWDWiVL LQWp]PpQ\pEHQ EL]WRVtWRWW D] RUYRVL IHOD
J\HUPHNRUYRVRN OiWMiN HO

$ N|JRNWDWiVL LQWp]Rye\HN DW W] HDJ LHEN®R®IXEMOVD]L RUYR
HOOIWIVUD YROQUDWIDBRHNHW PHI~MtWRWWXQN

$ NRUIRBLV]DWDSHOOIWiIVUD YRQDWNR]y WiUVXOiVL PHJiO
VIHU] GpVW N|W|WW+QN D NRUIEEL XWHOHSOYXEWNHO DPHC
$] HIpV]VpJeJ\L DODSHO®iWIRWKRR ALV D|\\SCREDMARPYD G \DHVD RIMDW N
PHJIOODSRGiV DODSMiQ EL]JWRVtWMXN

IXPQLFSHWGRU .yBKIQGHO LQWp]HW
PiIMXWpW]JGQNRUPIQ\]DWWyYyO D] iOODP QNWDW W yi W NDR JLRUN (

IXPQLF]JHU 6iQGRUHQ®KO LOHNMW $] LQWpP]PpQW O ~MSUL
VWUXNWNUVEDQ XV pV UHKDBGCDWRRDW HOOiIWy WHU<OHWL
HOOiIWiVL WHU<OHW ODNRVDLW

WyO LJ D] (XUySBLOSIQDWL. OHKHW VpJHNHW NLKDV]QiOYLC

MiUYyEHWHJ N|JSRQW IHRD®I® LW pWpUH
DQJLROYJLDL N|]JSRQW PLMOHY]WhHVpUH

HV]N|] I BWO/HMH PLOOY )W
LQIRURDWMNOHV]WpVUHLOOY )W
WRYIEENPS]pVHNUH PLOOLY )W

PXQNDKHO\WHUHPWpPVURLOOLY )W

IVVIHVHQ FVDNQHP PLOOLINXCOMMHWWpPIHW WHUHPWHW H
WHNLQWHWEHQ NRUV]HW G YpN PV NLPISLWHHOP Y $ ;;, 6]i]DG
NRUV]HU& J\yJ\iV]IDWL LQIUDVWUXNW~UD D EHWHJHN NXOW
UHKDELOLWiFLY OHKHW VpJHW pV D VIDNHPEHUHN MREE PX(
$ SURMHNWHN HUHGPpQ\HNPRYOW PQM O/QyY HM MV p ENHRAYHY] HOLb&N U |
NJUQ\HI[HWWXGDWRY pV HQHUJLDWDNDUpPNRV P&N|GpVW [
WHFKQROYJLIYDO QDSNROQEMWRIWVUMQHBUOLDV]HOO JpVL |
DNDGiO\PHQWHY N|UQ\H]HW®WWGHN i F QYWH UHi@GW JIHU RWFP R J D W N
JD]GIiONRGiVL IHODGDWRN HOOiWiViW D WHOHPHGLFLQD EH

$] DQJLROyJLDL N|]SRQW NLDODNtWiViQDN UHNRQVWUXN
HJ\HG+0i0OOy DQJLRUHKDELO pWEHWWIHNY EHWHJ HOOiIWiV N
J\yJ\tWiVW UHKDELOLWIiOiVW V]JROJiOy HV]N|]IN EHUHQGH]]
EHV]HU]pVH

$]LQWp]HW PD iJ\RQ V]JROJIiOMD D EHWHJHOOiWiVW D] DO
%HOJ\yJ\iIVPDWROYJLDL OR]JiIVV]JHUYL 5HKDELOLWIiFLYyV 2V]V
3V]JLFKLIWULDL 5SHKDELOLWIiFLYV 2V]WiO\ iJ\
%HOJ\yJ\iVIDWL .UyQLNXV 2V]WiO\ iJ\

$ EHWHJHOOIWiIV PXQNiMiW VHJtWLN D GLDJQRV]WLNDL RV
EHWHJHN RN\WQDWDWWWiWRJIJRQGR]IVIW D NDUGLROyYJXV EH
VIDNRUYRVRN PHOOHWW SV]LFKROYJXVEYyO GLHWHWLNXVE
VHJItWL pV YpJ]L

$] LQWpP]PpQ\KH] LQWHJUIiOW V]DNUHQGHOpPWHN & W iLR/G & R/ .
VIDNHOOIiIWiViW ELJ]WRVtWMiN DOOHUJROyJLD DQWYLROyJLI
QHPLEHWHJ JRQGR]y ®VDPHRWROWHWIIIDR PR]JiIVV]HUYL



IRJODOMNRNYVpJIeJ\ RIOIpIpV]HW JIDV]WIRKNEGWRIRDYYVLDW
J\HUPWMNG J\yJ\iV]IDW QHXUROYJLD LGHJIJVHEpPV]HW NDUGLF
SV]LEKLIWULDL V]JDNUHQGHOpPV pV JRQGR]iV UHXPDWROYJ
WUDXPDWROYJLD WeG J\yJ\iV]D\W VWV DIRMBR XiVR Qs Ll D ] &/ B |

$] LQWPJHWRVRB@SURQ PHJ\H N|JHSpQ .DSXYiU )HUW V]HV
YiURVRNRQ NtY«O N|]VpJ W|EE PLQW ODNRViW OiWMEL
D 3V]LFKLIiWULDL 5HKDELOLW iRy ROAWIMY BPHETHALODWIF|
UHJLRQIOLV V W RUV]iJRV IHODGDWRNDW LV HOOiW

(J\QDSWHEpPV]HWL HOOiWiV
DXJXV]WX® PHJIJNH]G G|WW .DSXYiURQ D /XPQLF]HU
5HQGHO LQWpP]HWEHQ D] LJHWDSIRMYV 6H EDWIB\W i QQRW D VilkQIRpY

WUDXPDWROYJLD iOQ DFiJQRADMY-OPNRW V]H RN M V i@/
RUWRSpGLD XUROyYJLD JDVJWURHQWHROYJLD

$QILRGWKDELOLWIFLYV .|J]SRQW

$QJLROYJLDL pUEHWHJ B5HKDELOLWIFLYV 2H®RPQOMHWHEE
W|UWpPQLN D YpJWDJIJNHULQJpVL JDYDUEDQ V]JHQYHG EHWHJ
MHOHQOHJ iJ\DV VSHFELiOLV RV]WiO\ D] RUV]iJEDQ HJ\HG-
$] iIWODJRVDQ KiURP KHWHV UHKDELOLW iRLY Ny D] ISWRV L
NH]HOpV IRO\WDWiVD PHOOHWW D PR]JIVWHUISLD IL]JLNI
SV]LEKRWHUISLD pV D NeO|QOHJHVVpPJQHN V]iPtWy V]pQVDYJ
$] RUV]iJ PLQGHQ UpV]pE O VIDNRUYRVL EHXWDOyY MDYD\
pUBHH JH N

.UyQLNXV EHOJ\yJ\iV]DW

$ NUYQLNXV UHKDELOLWIiFLYyV HOOiWiV FpOMD D] HJpV]VpJ
KHO\UHiOOtWiVD D] HOOiWiV HOV GOHJHV LQGRND SHGLJ L
QHP WHUYH]KHW MROOB®]BEHWKRWVNV]HOOIWiViW V]JROJIiOM
EHWHJVpJ IRJ\DWpNRVViJ YDJ\ NRUOIWR]JRWW |QHOOiWiVL
IHO*J\HOHWUH

,; )HMH]HW .|]JLJD]JDWiV

$] HOP~OW pYHNEHQ LOOWMWWHO MHOHIDMKMHQ iWDODNXO\
.DSXYiU N|]JLIJD]IDWiVL UHQGV]HUH LV

$] iOODPLJD]JDWiV iWDODNtWiVD WHUPpV]HWV]HU&HQ PDJiY
J\DNRUODWEDQ D]W MHPDB@MALL KR Wi DN [lO)GDMHDOMH QW V UpV
NJUJHWN|]JSRQWL |QNRUPiIQ\]DW MHJ\] MpW O D MiUiVL KLYI
«J\HLNHW W|EEQ\LUH D] DGGLJ PHJV]RNRWW KHO\HQ «J\Ig
LQWp]KHWLN PLYMHWDORMIWNVLYQKIRWPiIiQ\]DWWYO W|EEVpJEI
HOOIWIVKR] V]*NVpJHV pA] HRPID\WHWDHWH L] Yy NHW  EJ\ W|UWp
D YIiURV MiUiVN|]JSRQW OHWW pV D .DSXYiUL -iUiVL +LYDWD/{
$ .DSXYiULVL +LYDWDO WHOH+-0OpV PLQWHJ\ ODNRYV
9iUKDWyDQ WRYIEE IRO\WWDWYGLN D] D WHQGHQFLD KRJ\ W
KLYDWDORNKR]



$ SROJIUPHVWHUL KLYDWDORN V]JHUHSN/|UHY ilURNQMM DH YOW |
WHOHS+OpV+s]HPHOWHWDpPV JD]GIiONRGiIV  |QNRUPiQ\]DWL L¢
SiO\i]DWDL OHKHW VpJHN NLKDV]QiOiVD |QNRHRLOWHMWp B\
HU V GLN

.DSXYiWDBRROJiUPH VW H| QL O-0F/EDNS D 0

$ V]iPtVDRWBOPpWV]iPRW D VWHMHRS/ACPV]iWIKDWIBR|JRDPHJ DP
HVHWQNIEHQ]WLV]WYLVHOHO@QW Qi WRAMP PHJIHV]tWHWW P
LJpQ\HO YDODPHQQ\L N|JWLV]WYLVHO W O

$ MiUiVL KLY DWIDO RWNNVOR QJHEVW| GRWHI BDVQ Op W M]i F RNOW

$ YIURV KRQODSMD

$] LOWHUQHW DGWD OHKHW VpJHNHW IHOKDV]QiOYD VWDW!
QpSV]HU&VtWpVpPUH EHPXWDWIiViUD OLQGH] QpPHW pV DQJF
$] iOODQGY YiURVL LQIRUPiIFLYN PHOOHWW D] |[QNRUPiIQ\]D
WDUWYD D WHVW<OHWL HO WHUMHV]WpVHN KDWiUR]JDWRN
KRQODSMiQ

$ N|]JpUGHN& DGDWRN N|UpW D MRJV]DEMALNH® [{J)iVRAQHB N
PHJIHOHO HQ D] |QNRUPiQ\]DW V]JHUYH]HWpPUH pV P&N|GC
GRNXPHQWXPRNDW D V]HU] GpVHNHW D N|]JEHV]HU]pVKH]
IHOKtYiVRNDW D] |QNRUPiQ\]DW N|OWVpJYHMpYRWD\MN R]iF
DGDWRNDW LJ\HNV]*QN QDSUDNpV]HQ PHIMHOHQWHWQL

$] DNWXiOLV YiURVL UHQGH]YpQ\HNU O HVHPpQ\HNU O D
ODNRVViJ V]pOHV N|UpW

(OHNWURQLNXV «JILOQWp]pV pV YIiURVL SRUWIO NLDODNtWIiVIL

20\DQ LQIRUPDWLNOWDNOL @X QN LDOONDWiVL HOMiUIVRNEDQ
VHJtWL D GROJR]JyNDW V]DNPDL PXQNiMXN PLQ VpJL HOYpJ]
$] HOHNWURQLNXV «J\LQWp]pV PHJYDOYVtWiVD WHUPpPV]HW
DQ\DJL OHKHW VpJHLW O GH I-JPiQY]DIY]IH G ONDSEN R ODRNR/
EHYH]JHWpVUH WHUYH]JHWW HJ\VpJHV N|]SRQWL PHJROGIiVRI
$ +LYDWDO FV|NNHQWHQL NtYiQMD D SDStU DODS~ DGP
LQIRUPDWLNDL LQIUDVWUXNW~UD KDV]QiODWiQDN PLQ VpJ
WHVW+OHWL sOpVHN DQ\DJDLQDN HOHNWURQLNXV IRUPIEDQ
$] HOHNWURQLNXV «J\LQWp]pY WHNLQWHWPEHQ W|EE SRQW|
J]JSRQWLODJ EHYH]JHWpVUH NHU.OW D] e7'5 UHQGV]HU D
J\LQMYPQHN D OHKHW VpJpW EL]JWRVtWMD PLQG $} WHUYF
PStWpVeJ\HN HOHNWURQLNXV «J\LQWp]pVpKH] NDSFVROYGYD
LV NJWHOH] HQ tUWiN HO D MRJV]DEiO\RN D NLYLWHOH] N V

(OHNWURQLNXWiQ\NEBYFrQWDEHYH]HWpVUH D VJRFLIiOLV LQWj
HOOIWiIVRNUYO M~OLXV yWD D] DQ\DN|Q\YL «J\LQWp]p\
$ 1HP]JHWL -RJV]DEiO\WiU HOHNWURQLNXV IHO*OHWpPQ SHGI
IM\DPDWRVDQ N|]]pWpWHOUH

$ YiODV]WiVL HOMiUiV HJpV] IRO\DPDWD MyO IHOpStWHW
HOHNWURQLNXV UHQGV]JHUHQ NHUHV]W+0O YDOYVXO PHJ $
KRJ\ D YiODV]WiVKR] NDSFVR]Oy &Y QW M B OG\Q@WWIH ] P\GLD WO H W L
UHJLV]WUiFLYV NpUHOPHLNHW HOHNWURQLNXV ~WRQ LV EH



$ NpUHOPH] N HJ\HV NpUHOPHNHW HOHNWURQLNXV IRUPI
KLYDWDOKR] LO\HQ SO D %XUVD +XMOBBLFD SiO\i]DWKR] V
(J\UH W|EEHQ UHJLV]WUIOQDN D] *J\IpONDSX KDV]QiODWiUD
$ KRQODSRQ NHUHV]W+0O W|UWpPQ NpWLUIQ\~ LQWHUDNWL)
PHJYDOyVtWDQL D]JRQEDQ D] HOMIiUIVRN LQGtWiViKR] V]eN
QpSV]JHU&EE N+O|Q|VHQ D ILDWDORN N|UpPEHQ

$ 3ROJIUPHVWHUL + LD RXO@NDIRHDRBHWI|FiOLN HOHNWURC
~WRQ WR DiJE B GADMXWN R O D NGB YWWWRBDWHWL pV ELJRWWViJL N
IQNRUPIQ\|DWL UBR@MOPMWWNRWLNXY ~WRQ W|UWPpPQLN D

SiO\i]DWRN HOW]JEPROiVD

pY D YiODV]WiVRN pYH D] RUV]iJJ\&OpVL NpSYLVHO
IQNRUPiQ\]DWL NpSYLVHO N pV SROJIUPHVWHU YiODV]W
IQNRUPiQ\]DWL NpSYLVHO N YiODV]WiViYDO N D S\NFHV/IRGDWHRY
D YiURV KRQODSMiUD 1\RPRQ OHKHW N|YHWQL D KRQOL
IVVIJHWpWHOpPW D] iOWDOXN KRJRWW G|QWpVHNHW LOOHW )

. )YHMH]HW gQNRUPiQ\]DWL NDSFVR%ODWU}

$] |QNRUPIQ\]DW UHQGV]HW HW QD TF URPE®DWR WM. WIDUFLYLO \
WiUVDGDOPL VIHUYHNNHO pV DODStWYiQ\RNNDO

$ .pSYLWHOYW+OHW D N|OWVpJYHWpVL NHUHW|VV]HJ HUHMpL
P&YpV]HWL HJ\HV.OHWHN DODStWYiQ\RN WiPBWEWYiDyO
IQNRUPiQ\]DW HJ\*WWP&N|GpVL PHJIOODSRGiVRNDW N|W
IHODGDWRNDW DPHO\HNHW .DSXYiU NXOWXUiOLV pV P&YpV
WRYIEEi HOV]iPROiVL NJ[WHOH]JHWWVpJHWHNQHE D WiPRJDW

$ FLYLO V]JHUYH]JHWHN HJ\HGL NpUHOHP DODSMiWHMWJ{EMW
G|QWpVH DODSMiQ

$ FLYLO VJHUYH]HWHN PXQNiMiW VRN HVHWEHQ QHPFVDN D¢
WHFKQLNDL HV]N|]|N UHQG H @NH]Ip@ U\H] VE RiFF\LiyW EVLi]N\DFOV t W] Vi Y
IQNRUPIiQ\]DW $ YiURVEDQ P&N|G FLYLOV]JHUYH]HWHN
UHQGH]YpPQ\HLNNHO MiUXOQDN KR]]i D YiURV KtUQHYp!
VIRUJDOPD]QXQN NHOO KRJ\ UHQGH]YP\Q\NKDMW U SHRION /G |
IVV]KDQJEDQ WHUYH]]pN

$] IQNRUPiIQ\]DW iOWDO OpWUHKR]JRWW N|]DODStWYiQ\RN N|
.DSXYiU /DNRVDLQDN (JpV]VpJppUW .|]DODStWYiQ\W pV
%&QPHJHO ]pVL .|]DODStWYiQ\

$ N|JEL]WRGNIYDOYVtWiVD pUGHNpPEHQ D UHQG UVpJJHO IRC
PLQGHQ pYEHQ DQ\DJLDNNDO LV WiPRIJDWMXN PXQNiMXND
PUGHNpPEHQ D UHQG UVpJ WiPRIJDWIiViW WRYIEEUD LV IRQWR

$ N|JHOP~OWEDQ -~DMOWKPDI@RNIR®JIIiD U (J\HV.OHWHW O0XQN:
KR]]IMiUXOKDWQDN D YiURV N|]JEL]JWRQViJiKR] D UHQGERQ\
UHQGH]YpQ\HN |DYDUWDODQ OHERQ\ROtWiViW

7DIJMDL YDJ\XQN D] DOIEEL HI\HV*OHWHNQHN pV VIHUYH]HW



0DJ\DU ¥WRVRN 6]|YHWVpJIH
0DJ\DU gQNRUPiIQ\]DWRN 6]|YHWVpJH
5iEDN|] 9LGPNIHMOHV]WpVL (J\HV-OHW

"HOHQOHJ PpJ pO V]HWNEHON.DVWSXMUL 7iUVX0iV LV D]R
MiUiVL KLYDWDORN OpWUHM|WWpYHO NLEHIWMGHMWWUHD dR
RUYRVL *J\HOHWL IHODGDWRN HOOiWiViQDN NRRUGLQIiOiVi
FPOV]HU& OHQQH IHO«O YH ]WRIOI@ E L KR QMR R/AMW

$ V]JRFLiOLV IHODGDWRN HOOIiIWiViUD .DSXYiU]R®UNMDIW L6]
7iUVXO0iV M|WW OpWUH 7iUVXOiVL NHUHWHN N|]|[WW D
KDWpNRQ\DEEDQ pV JD]GDViIJRVDEEDQ PHJROGKDWYN

,, JHMH]HW 1HP]JHWN]|]L NDSFVROWDLQ

$] (XUySDL 8QLYED W|UWpPQ EHOPSpV+QNNHO YiOBAMRDINGWN H\
NLWHUMHV]WpVPQHN pUGHNpPEHQ DPHO\QHN VRUIQ W|EE R
M|Y EHQ LV IHQQ NtYiQMXN WDUWDQL D SDUWQHUNDSF\
ILJVHOHPEHYpWHOpPYHO

$] HOWHOW LG VIDNEDQ NZIDSPHROP W B H BEROYDHEEY @NYHW H W W «
FVHKRUV]IJL -(6(1,. YIURViIYDO

eOW+QN D KDWIiURQ iWQ\~Oy SiO\i]DWL OHKHW VpJHNNHO
Q\~-MWRWWXQN EH 1DJ\PHJ\HVUPWHHO LQNXEiWRUKiI]DN pStWp
.LHPHONHG SiO\i]DWXQRW]YWROW KDWDURIU iWQ\~0y HJI\eWWP
':DOOHUQ )UDXW B ®VUBKHQHQODQG WDUWRPIQQ\DO N|]|VHQ
DPHO\QHN VRUIQ PLQWEYD ~M RALFOUPLYS )W~W K iDlyKBIY RV W V
YDODPLQW D +DQViJ | FVYDWRUQIQ iWtYHO %iUy %HUJ KLGD

$] |IQONRUPiIQ\]DWL NDSFVRODWUHQGV]HU NLV]pOHVtWpVpYH
ODJ\DURUV]iJRQ GLSORPIFLDL WHYpNHQ\VpJHW IRO\WDW
H\eWWP&N|GpV.QN WRYIEEIHMOHV]WpVpW

$ N|[JHOP~FHNE®@D SRGiV NHUKUWYDWWEIRSUDPOHWYH D] |QNR
D NHOHW IHOpDQNEQYDVYVEPDSFVRODWRN NLDODNtWH]ilDD LV V
ND S F\KRQIDMi U X O K [DYGI Wil ARYOHWpQHN IHOOHQG+-OpVpKH]

gVV]HJH]YH PHJIiOODStWKDWyY KRJ\ .DSXYiU YiURV QHPJHW
PYHNEHQ NLV]pOHVHGHWRWYV]KIYWUHRY i¥ DOWHODOHWYH WHOHS:
NDSFVRODWXQN DPL WHOGIHYY PHUIWEMEH QL GIOHMEYE KD]iQNE
.DSXYiU VIHSWHPEHU

+iPRUL *\|WUN\
SROJIUPHVWHU



$] HO WHUMHV]WpVW NpV]tWpVPEHQ N|JUHP&N|GWHN %RU)
,OGLNy DOMHJ\] D SROJiUPHMWBHIHL @ HXDYWIBW IHUYH]HW L

+$7E52=%7, -$9%$6/$7
.DSXYiU 9iURVL gQNRUPVMDANWe,QBSWH. MHODS XYiU 9iURVL gQN

pYL *D]GDViJL pV +XPiQ 3URJUDPMD WHOMHV.OpVpQHI
HOIRJDGMD



