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OYRG

SUHGORGHQi SXEOLNiIiFLD A7TKHUPDH HW %DOQHD” MH SUYiP GLHORP QRYRY]QLNQXWHM HGtFLH $FWD
VYHW DQWLN\ VORYHQVNpPX LWDWH RYL &LH RP WRKWR GLHOX MH SULEOt¢L( AWXGHQWRP DM ]i’
LQIRUPIFLH R UtPVN\FK N~SH RFK NWRUp EXG~ YLHV( N YYWWYRUHQLX OHS4ALHKR REUD]X R SUREOHP
APpGLXP" SUH VSURVWUHGNRYDQLH YiIVOHGNRY YHGHFNpKR EiGDQLD DM 4LU&HM ODLFNHM YHUHM(
JUX QRVWL VWDYLWH RY D SRURYQD( LFK V SR HWQIPL LQIRUPIFLDPL GRFKRYDQIPL Y DQWLFNIiFK S
WpPD UtPVN\FK N~SH RY G{OH¢LWHM V~ DVWL DQWLFNpKR VYHWD 6WDOL VD PLHVWRP R LVW\ OLI
SULHVWRURP S{¢cLWNX $UFKLWHNWRQLFNiI UR]JYRM D SRX¢LWLH QRYiFK PDWHULIORY XPR¢QLOL QR

7TH[W SUIFH MH UR]JGHOHQiIi GR WURFK WHPDWLFENIFK RNUXKRY QD SUtVSHYN\ R SUREOHPDWLNH U
SRMP\ JPLHQN\ DQWLFNIFK DXWRURY D KLVWRULFNi YiYRM UtPVNIiFK N~SH RY GR VWRU SR .U (
SUtNODG\ DUFKLWHNW~U NWRUp VWRMD GRGQHV DM WDNp R NWRUIFK YLHPH OHQ ]JR ]JPLHQRN DC
~]JHPLD ,WiOLH Y ODOHM E]JLL DM ]D KUDQLFDPL Utd4H QD VWUHGQRP 3RGXQDMVNX BUtVSHYN\
XVSRULDGDQp MHGQRWQH D REVDKXM~ ~YRG KLVWRULFNp SR]DGLH Y]J]QLNX N~SH RY GHMLQ\ EiG
R ORNDOL]iFLL N~SH RY LFK DUFKLWHNW~UH D GHNRUIFLL

9]QLN DXWRUVNHM REUD]JRYHM SUtORK\ N SUtVSHYNRP VD SUH DXWRURY DM JRVWDYRYDWH RY VWL
VYRMLFK GLHODFK N~SHOH SRPHUQH DVWR GRERYiIi LNRQRJUDILD R QLFK DNRVL POt ([LVWXM-~

SUWHPLV Y\UXaHQHM $NWDLYQRP DOH QLN DNRE\ QHSRYD¢RYDO ]D SRWUHEQpP Y URYQDNRP UR]VDK
RE\YDWH RY 5tPVNHM UtaH

3XEOLNIiFLD Y]QLNOD SR DV SUtSUDY\ QD H[NXU]JLX GR 5tPD Y OHWQRP VHPHVWUL $XWRUPL S|
.DWHGU\ NODVLFNHM DUFKHROYJLH .D¢Gi &WXGHQW Y ]JiYLVORVWL RG G ¢N\ &W~GLD GLVSRQRYDO
D PDO PRGCQRV( DNWtYQH NRQ]JXOWRYD( SUtSUDYX VYRMKR SUtVSHYNX 'R SXEOLNiFLH VD Y ]JiYHU
VHOHNFLRX D QiVOHGQH L UHFHQ]QiPL NRQDQLDPL Y UiPFL NDWHGU\ D PLPR QHM ] FHONRYpKR SR
NRQNUpPWQ\FK WH[WRY MH PR¢Qp SRVWUHKQ~( LQGLYLGXiOQH UR]JGLHO\ Y SUIFL V RGERUQIP WH[WR
RWiJNX SUH R QLHNWRUp JQiPH N~SH Qp NRPSOH[\ ¢LD QLH V~ V~ DV(RX ILQiOQHM YHU]JLH 3tVDQLH
JiIURYH SRVN\WQ-~( PR¢QRV( SUH JOHS&RYDQLH JUX QRVWt &WXGHQWRY D PRWLYRYD( LFK PRCQRV (!
SRGDULOR QHFKiYDPH QD SRV~GHQt ND¢GpKR LWDWH D

=RVWDYRYDWHOLD



5i06.( .03( 11&792
OYRG GR DUFKLWHNW~U\ UtPNWUTX O\L-NSOH QRNYR Y i

3RG D IXQHUIOQHKR QiSLVX ] 5tPD GDWRYDQpPKR GR MXOLRYVNR NODXGLRYVNpKR REGRELD N~SHOF
A'LWDP IDRLXQRELD ¢LYRW KRG®Qj cLWLIHQWR NUiWN\ WH[W VSROX V LQiPL HSLJUDILFNiPL D OLWH!U
VYHWD GHPRQAWUXM~ VNXWR Qp X]QDQLH N~SH RY D N~SDQLD NWRUp EROL ]JGLH DQp X PL V QT
6DYDQL

9HGFL DNR QDSUtNODG , 1LHOVHQRYi - 'H/DLQHRYi * )DJDQ D ) <HJ+O QDStVDOL PQRCVWYR
D UF K LW H NDAY-LWA $Y&DN V~KUQQp PRQRJUDILH R DQWLFNIFK JUpFN\FK D UtPVN\FK N~SH RFK I
QDMYi]QDPQHM&tP EH]SRFK\E\ SULQIOH¢LD WH[WKRGP,DH IH/D Va-DORYBIMO HRY HAW KH % BWKYV Rl &MUDFD(
)DJDQD %DAWKLQJ LQ WKH 5RPID@QOQRWVOX NODVLFNi SUIFD RGWDWKY-®DG %DWKLQJ LQ &ODNWRBP
GR YH NHM PLHU\ SRGQLHWLOL RSIWRYQ~ REQRYX JiXMPX R GDQ~ WpPX Y W\FK URNRFK V)
VNDWDORJL]RYDOD YLDF DNR N-~PMB® | ~FHPLONRVBWIRHHVRUND QD XQLYHUJLWH Y +DPEXUJX VD SR
VWDURYHNHM DUFKLWHNW~UH V DNFHQWRP SUiIYH QD SUR-EDRHPONLN X- N =/ IRYH RSYD OMFHR § UIR NHYWIRVU N
DUFKHROYJLH QD 2[IRUGVNHM XQLYHUJLWH -HM YiVNXP VD ]DPHULDYD QD SURVWUHGLH UtPVNHKR

QDMPI VWDYHEQtFWYX UtPVN\P N~SH RP D PHVWVNpPPX UR]JYRMM 20¢ AWKV -RIM&BU)BIHMOO Qi $ Us WX GA
&RQVWUXFWLRQ DQG (FRQRPLFV RI /DUJH 6FDOH %XLOGLQXKBDRMHFMHOX $SQFRERORDOFNPKR DPHULFN
5 :LVHPDQD ]D QDMYi]QDPQHM&LX SUIFX Y DUFKRR®YJLLLHOBRN )DIJDQD%DWKAQJ LQ WKH 5RPDQ

]JDPHULDYD QD UtPVNH N~SHOH NGH DXWRU YR YH NHM PLHUH Y\X¢ctYD ALURN~ &NiOX LQIRUPD QIiFK ]
SRJRVWDWNRY VDPRWQIiFK N~SH RY D SUHGRY&HWMNIP QHSLJYDDEHNIF K BBALBWRMGHQIFK SUIF SUHGYV
JGURM LQASLUIFLH DM SUL NRQFLSRYDQt D StVDQt WRKWR SUtVSHYNX

1DM~ LQQHMAatPL VNXWNDPL NWRUIPL PRKRO FLViU SUHMDYL( &WHGURV( D MH PR¢Qp LFK JiURYH DL
UtPVNHKR XGX ,30R NRQNUpWQH R DNWLYLW\ V~YLVLDFHBOVVWWHWWHRI@Q/ UDPL .FEHNX¥YRLYR N-53PAHPQDG"
QD JUpFNH WUDGtFLH L NH UR]VDK JUpFN\FK N~SH RY ERO RYH D PHQAat 5LPDQLD VL XYHGRPRYDO
Y LFK ¢LYRWH J]RKUiYDOL G{OH¢LW~ ~ORKX SUiYH N~SHOH 6~ DV(RX YI atFK YHUHNMRQMBK/ NGRS H BRY
SDODHVWV W DYHFNp €00 QRY VNI .~SDQLH PDOR U{]QH IRUP\ Y JiYLVORVWL RG SRWULHE D R DI
WHUDSHXWLFNIFK KVLHQLFENIFK D WHDNDKDR QiFK J[iPHURY

6 SRVN\WRYDQtP ]JDULDGHQt ~]NR V~YLVHOR L GRGiYDQLH YRG\ GR PHVWD SURVWUHGQtFWYRP DNYL
EROL DNYDGXNW\ D N~SHOH3SVW\WMDQRQ SR®X]IiYLVORVWL RG ERKDWVWYD DOHER VSRQJRUVWYD P
DNYDGXNW\ DOHER GRVWiYDOL DVSR DV( SRWUHEQIiFK ILQDQFLt RG FLViUD 9 SUtSDGH DEVHQFLI
QD VNODGRYD®DM DQIG\



3RG D 30LQLD Y VNRURP DXJXVWRYVNRP 5tPH EROR
EDOQWBIN QLH ¥QD® #19, $Y&DN

WRWR WYUGHQLH QLH MH ~SOQH SUHVQp 30LQLXV StaH
¢H $JULSSD YHQRYDO YHUHWIQRVWIEDOLQHD

30LQ #19, BOREMOQHEPH P{cH

R]QD RYD( QLHOHQ N~SHOH DOH DM VDPRWQi DNW
N~SDQLD 9 QiSLVRFKJWDWXILWDXP EDOQHXP

SRX¢tYD DNR VIQRQ\PXP SUBUBWXQMWNDALH

ODYDWRR JQDPHQi YR Qp N~SDQLH 7R P{cH
]JQDPHQD( ¢H $JULSSD YHQRYDO YHUHMQRVWL YR QiFK
N~SH RY WLH VD PRKOL RGRKUD( Y MHGQiFK N~SH RFK
SR DV GQt DOHER Y N~SH RFK SR DV GHVLDWLFK
GQt PRGCQRVWt MH YH D +ODYQiP ERGRP YA&DN MH

¢H 30LQLRYD JPLHQND QH]DUX XMH ¢HY SUHG .U EROR
Y 5tPH DOHE FEDQQIDQ D

2G QHVNRURUHSXEOLNIiQVNHKR REGRELD VD N~SHOH
URJ&tULOL QD UtPVNRP ~]HPt Y ,WiOLL D EROL SUHGVWDYHQp
L Y SURYLQFLiIFK NWRUp VSDGDOL SRG UtPVNX QDGYOiGX
5R]JALURYDQLH ~]HPt UtdH XPRGQLOR ]QD Qi D UiFKO\
QiUDVW YHUHMQIFK EBSBHRWKHUPDH

R SRPDO\ SRWOD RYDOR G{OH¢LWRV( V~NURPQIiFK
N~SH RY Y PHVWVNiFK GRPRFK DOH YR YLGLHFN\FK
YLOIFK VD VWiYDOL <€HHL@HMAtPL

.RQFRP VWRUR LD SR .U EROR Y 5tPH DVL
YHUHMQiFK N~SH RY Y VWRUR t SR .U DVL WLVtF

YUiWDQH V~NURPQ]FK N~SH RY 1 ‘2"0'/';”“6N\LFIDn:$§JTJISSRY‘FK N~SH RY DNR VL LFK SUHGVWDYRYDOL Y VWRU
WKHUMERDOR M H ®@DQHW( ° !

. GOHVY OHWURSROLW 1HZ <RUNX /LFHQFLD &UHDWLYH
9HUHMQp N~SHOH VD GDM~ QlMV( YR 1 attwinirin ultr vivirn

PHVWiFK D V~-NURPQp N~SHOH WYRULOL V~ DV( YLGLHFN\FRLYQRYWERKDWIFK UtPVN\FK GRPRY
2Wi]NX DNi W\S EXGRY\ R]QDDOMHQW HUFPQWWIOHRBIDMHH (D¢cNp ]JRGSRYHGD( 6WDURYHNp SUDPHQH KRY
GYD U{]QH SKRMP)\9 DOH RED YiUD]\ PRKOL E\( SRXCLWp DUH REHEFW Y &EXIG FSYODENDIO @ R BWVIH XRIt) P D
PHVWVNp N~SHOH NWRUp V~ FKDUDNWHULVWLFNp SR HWQiPL SUtNODGPL WWERRSWMINKUDIEHME
SUHSUDFRYDQHMALH &WUXNW~U\ DNR V~ YH Np $JULSSRY)®JDPQDLDRRYH{RDH EJR~ IHHRAFDY N WD-\$ R OHHN |
SRXND]XM~ QD .DPSiQLX DNR PLHVWR NGH VD SUYiNUiW PEB@RYLOE UtPVNH YHUHMQp N~SHOH

1DSU N~SHOH /XFLD /LFLQDOYBXHQ WINRQHD Q@XRDIPD 8UBIOMH DMKHNARPDH 6 XUD@MHHWMWR SUIFL LP MH YHQRYDQi VDPRVWDW
o}



6~-NURPQp N~SHOH

3UHG VDPRWQiP RSLVRP MH SRWUHEQpP DVSR Y VWUX QRVWL Y\F
AV-NURPQp" N~SHOH Y DQWLNH 9R Y&HREHFQRVWL VD Y GRWHUD
NULWPpPUL] V~-NURPQp |JDULDGHQLD E\ PDOL E\( SHUPDQHQWQIiPL
DNR DV( YiUREQiFK EXGRY D E\ PDOL E\( Y\X¢ctYDQp OHQ RE
SULDWH PL D BRGRQR X

.~SHOH Y V~NURPQiIFK GRPRFK PRKOL E\( VDPRVWDWQp L LQWF

9 SURYLQFLIOQRP SURVWUHGt XVDGORVWL YLORYpKR W\SX JDK D

] NDPH D D WR KODYQDEXGRNMDQDWDYED N~SH RY 7\SROyJLX UtP

Y\SUDFRYDO ' .UHQFNHU -HKR WASRY VD Gi ]JKUQ~( GR KODY

FLVIUVN\ W\S JGYRMHQiI N~SH UDGRYiI W\S D RNUX¢QiI W\S 1H)\
+HLQ] R W]Y EORNRYI'RMG®W N~SH D

2G SRORYLFH VWRUR LD SR .U VD V~-NURPQp N~SHOH RUD] YLD
YtO 6~NURPQp N~SHOH YR YLOiIFK ]Y\ DMQH QHEROL WDN JiYLVOp F
JDULDGHQLD +RFL YiVNXP JiVRERYDQLD YRGRX ERO SUL Y| &LQH Yi
VWRUR LD LJQRURYDQi Y V~ DVQRP EiGDQt VD DNR QDMSUDYGH:
SUDPHQH D VWXGQH6 B YRONROt YtO

=Gi VD ¢H RYH D VWDUALD WUDGtFLD MHGQRGXFKpKR XPiYDQLD R
GQL VSR tYDOD Y S{YRGQH PDOHM N~SH QH YHG D NXFK\QH WDN]\
VD KRQRVt PQRKiIPL SUtNODGPL ]DFKRYDQIFK V~-NURPQIFK GRPRY
]DULDGHQLDPL L X¢ K\JLHQLFNiPL DOHER WHUDSHXWLFNiIiPL VL
SRVWDYHQLH

BUtNODGRP YSO\YX V~NURPQIFK ]DULDGHQt QD YHUHMQp P{cH

YR YHUHMQiFK N~SH QiFK GRPRFK Y SURVSHFK NRPXQIiOQ\FK ED]p¢
MDVQH WYRULD VDPRVWDWQ~ NDWHJyULX Y UiPFL UtPVN\FK N~SH
WINDM~FLFK VD UtPVNERR pNKDIQ L D

2%5 3{GRU\V $JULSSRYIFK N~SH RY 8'3!\5Js|_AML%BD'8~|§HOH
IULPJLLZVDVYJQL)FEEWZFZ?SVVL*ISJVI;/)E; izggggSSWY YHUHM ~SHOH VD REMDYLOL Y ,WiOLL ]D LDWNRP VWRU
SHoH EROL SRVWDYHOp Y URNX %éﬁv#ﬁg %%? SUYp UtPVNH N~SHOH YIiEDYRX L YH NRV(RX RS
V-~ DV(RX SUHVWDYE\ 5tPD RUJDQL] VNI 3UYp YH Np YWKHUNMDHBFKDO Y\VWDYD( D¢ 0 $J1
$JULSSRP D *, & 2 $XJIJXVWRP .U QD ODUWRYRP SROL 3{YRGQi GLVSR]tFLD EROD SRPHUQH
$XWRU &K ++OVHQ HW , 1LHOVHQ VXMa:HWNDLGIﬂ@N@DWFpD]mN/\YFD\MH@_GD[DFLD(CPGDUBXH:’HWULFNI GLVSR]tFLI

EROD D¢ SUtQRVRP QHVNRHAHM GRE3R DV REGRELD FLVIUVWYD W
i



FLVIUL NWRUt LQYHVWRYDOL GR VWDYLHE UR] DKOiFK N~SH QiFK NRPSOH[RY D SUHGKiIi DOL VD YR
V~ DV(RX UtPVNHKR VS{VRERQRYYRWD

3RG D 9LWUXYLD YH NRV( N~SH RY JiYLVHOD RG SR WX RE\YDWH RY &tUND PLHVWQRVWt E\

SUHWR PDOD E\( MHGQRX WUHWLQRX LFK G ¢N\ 8PIiYDGOR E\ QHPDOR E\( XPLHVWQHQp

SUL RNQH DE\ WLHQH WIiFK NWRUt VWRMD RNROR QHKR QHEUIQLOL VYHWOX 9iNOHQN\

SUH XPiYDGOi E\ PDOL E\( WDN SULHVWUDQQpP ¢H NH SUYt SULFKiG]DM~FL ]DXMP~

VYRMH PLHVWD RVWDWQt NWRUt DNDM~Y SRUDGLWXG~ PD( GRV( PLHVWD QD VWIiWLH

'H DUFK D 9

7KHUPBRVN\WRYDOL L NQL¢QLFH PLHVWD SUH DWOHWLFNp WUpPQLQJ\ SUtMHPQp JiKUDG\
D EROL YLDF QH¢ OHQ J]DULDGHQLDPL QD ND¢GRBWQREPWRGDQLH D XPiYDQLH
-HGQ\ ] QDMYI| &tFK UtPVN\FK N~SH RY KHROADBDUDFDOORYH
$QWRQLQLD(RIH. Y\EXGRYDQp ]D 6HSWLPLD 6HYHUD Y REGREt D¢ SR .U
DOH RWYRUHQp EROL D¢ &DUDFDOORP 'R WiFKWR N~SH RY PRKOR SUtV( D¢ XGt DOH
H&WH UR] DKOHM&LH EROL 'LRFOHWLDQRYH NGH VD QD&OR PLHVWR SUH YLDF XGt 9VWXSQp
EDOQHDWLER®R Qt]NH R VSUtVWXS RYDOR VOXGE\ L PHQHM ]JiPR¢QiP
RE\YDWHIRPHN

= N~SH RY vD VWDOD QHRGP\WOLWH Qi V~ DV( UtPVNHKR ¢LYRWD V~NURPQp N~SHOH
QHY\KQXWQH SDWULOL N ERKDWpPX UtPVNHPX GRPX L YLGLHFNHM YLOH D YR YaHWNIiFK

UtPVN\FK PHVWIFK VD |[DVH GDOL QiMV( YHUHMQp N~SHOH 9 REGREt FLVIUVWYD QHEROL

N~SHOH OHQ PLHVWRP NGH VD RE DQLD PRKOL VWDUD( R VYRMH WHOR L UHOD[RYD( DOH WLHg¢
PLHVWRP QD VWUHWQXWLD 6SROR HQVNp VWUHWQXWLD EROL SUH 5LPDQRY YH PL G{OHc¢cLWpP
ODMHWQHMA&t 5LPDQLD PRKOL WUIiYL( Y N~SH RFK YH N~ DV( G D Y DND WRPX ¢H

QiYAWHYQp KRGLQ\ EROL SRREHGH D PRKOL VD WX YH™ ™" 2'%'5 nan]AD-L-I\.IDAS-LJILU\}VV_V-)-(.S—H‘éRnl.\li;H'RY Y 6DEUD'

EROL YH Np N~SHOH Y\EDYHQpPp NQL¢QLFDPL L SUL gHGDLORQ JREUD]JXMH SiU N~SDFtFK VDQG i\0W Y L DLODALNX

+OLQRYVNI QiSLV A6$/920 /$9,66(°" A.~SDQLH MH GREUp"
$XW +DNHHP JDGIWLYH &RPPRQ' 6%
2GGHOHQLH PX¢VNHM D ¢HQVNHM DVWL L X¢ ] DUFRLWHNWRKUYLFNPRK K UUOLVNU

VR VDPRVWDWQiPL YFKRGPL DOHER SUHGSRNODGDQIiPL LQiPL QiYAWHYQIiPL KRGLQDPL QHPXVHOR E
N~SHOH $Y&DN QLH Y¢G\ EROL VSROR Qp QiY&AWHY\ N~SH RY WROHURYDQp QDSUtNOD G+J®L 6 RWYi\UNRIY

3RG D 9LWUXYLD EROR G{OH¢LWp SRVWDUD( VD R WR DE\ VD L]JE\ V KRU~FLP N~SH RP Y F
SUL VHEH DE\ PRKOD E\( QD LFK Y\NXURYD®UWUSRMKcDWHKVNIDL¥RV QBMFHG XMH ¢cH RGGHOHQpP N~SDQ
QHEROR QL tP YiQLPR Qp

9R YH NiFK FLVIUVN\FK N~SH RFK VD PRKOR QDFKiG]D( PQR¢VWYR PLHVWQRVWt QLHNHG\ L QD GU)>
Y\EDYHQLH D V~ SRYD¢RYDQp ]D REVOX¢cQp PLHVWQRVWL SUDYGHSRGREQH Y\X¢tYDQp QD V~YLVLD
KXGED DOHER tWDQLH 1DSUtNODG Y &DUDFDOORYiIFK N~SH RFK VD QDFKiG]DOL DM GYH NQL¢QLFH

0



SULHVWRODHVWUBVWQRVWL XU HQp QD R LVWGHWW WMF WRBUWNIL QIDORBD QLH ORSKDRHI EKDKBLIHER ED]p(
SRG KROIP QHERPDWLRQHV )®LUWDKL QDH

yDVWL N~SH RY

3RG D 9LWUXYLD E\ VD N~SHOH PDOL SRVWDYL( QD QDMWHSOHMARP |
RGYUiIWHQp RG VHYHUX D VHYHURNKHPSKREORDO®G DRNBCHIXR EN( ] MXKR]iS
DOHER DN WR QLH MH PR¢Qp WDN ] MXKX NH ¢cH DV QD N~SDQLH ER
9LWU 'H DUFK D =9NODGQIiPL DVWLPL EROG\VWAHDWDEO1 EWHSLGDUL X
KRU~FL EDFD® GDUZKWP D VWXGHQI HDIpQGDBDXPQL THQWR W]
A3ZRPSHMVNiIi W\S" L NH QLHNHG\ Y |JMHGQRGX&HQIFK YHU]JLiIFK VL
SUH YHUHMQp L SULYHW®H N~SHOH

3R YVWXSH GR N~SH RY VD QiYAWHYQtFL RFLWOL YR YBDYRGBXDUEHER G
VL QiYAWHYQtFL PRKOL RGOR¢L( VYRMH RVREQpP YHFL GR NDPHQQIFK
SR]JZEU BUYRX PLHVWQRV(RXWNS G DDERBRNXSQH QDVOHGRYDOL D
2WHSLGDDAX®GDULXP

9 WHSLGDPERRGDWR XQDFKiG]DO MHGHQ DOHER YLDF ED]pQRY QD N~S
Y ED]pQH D ODYLFDPL 8DB GRUDMARLKPiIYDGOR VR VWXGHQRZEXRGRX
D 2EU QD RVYLHGHQLH U~N D WYiUH $GDP 3R QiY&WHY
QiYAWHYQtFL PRKOL YUiWL( URYQDNiP SRVWXSRP D¢ SR VWXGHQi E
REVDKRYD( L ODFRQLFXP R EROD PLHVWQRAGDIW RXNWX R SR ERQR HS D
N~SH RP DO&tPL PLHVWQRV(DPL DOHER ]DULDGHQLDPL NWRUp P
QDWDWORYiUKLVELED]pQ QD SOiYDQLH

9LWUXYLXV YR VYRMHNM BERRILEXBHDWRDLX®p SRWLDFH N~SHOH E\ P|

2%5 &DOGDULXPSH RFK SUL IyUH 3RNPS\H®B(;QHM PLHVWGQBVYWIU LXK YIAND N VSRGQHM DVWL ]DNULYHQH
XS}JSRL\(/VFZgHKGRyguﬁﬁﬂgilf‘;@]gEFKKRRéang W%DNl DNR LFK &tUND %ROR SRWUHEQpPp QHFKD( RWYRU Y VWU
GXXPYLUL 80 OHOLVVDHLXV $SHU D I%\/LVLD UH(D]JH 9\WLDKQXWtP D VSXVWHQtP WIiFKWR UH(D
1D VXPX VHVWHUELRY $X' SH D 6DPRWQi NRPRUD E\ PDOD E\( NUXKRYi DE\ VD VLOD RK D PRI

SR REYRGWU 'H DUFK D 9

3UH UtPVNH N~SHOH MH FKDUDNWHULVWLFNp VSROR Qp N~SDQLH YR Y\KULHYDQIiFK ED]pQRFK UR]PL
IXQJRYDQLH WRKWR GUXKX ]DULDGHQLD VD XNi]DOD RE]YOia( ~ LQQi WK \FSKRJFLDNXD/ \S/RIEWDIKHR WPK/RS HNGQ
)DJIDQ 7iIWR LQRYiIFLD URYQDNR DNR Y WHFKQLFNHM REODVWL WDN Y REODVWL



NRPIRUWX Y]QLNOD QD NRQFL DOHER ]D LDWKVYSRFDWRBFRRPAND SIMH WD LIPHPFN\ S{YRG DM NH KR 51
XU LWpPX & 6HUJLRYL 2UDWRYL V~ DVQtNRYL 6XOOX $YADN SRG]HPQp Y\KULHYDFLH NDQiO\ VD QDF
GDWRYDQp Xg¢ SU .U 1DMY DVQHMALH  KMMSKRAMHNDF¥FBRPSMWIFK FROL QiMGHQpP Y V~-NURPQIFK GRPF
QD]QD XMH ¢H VD PHWyGD QH]PH@GOP SR DV VIRKGWEKOGDAILMDOD E\( Y\OR¢HQiIi AWYRUFRYIPL GODg(

VWRS\ QDNORQHQIFK N SHFL WDN DE\ VD WHSOR DKALH 4tULOR Y SRG O DK\GRF NXWRQH P $D @AWY F
WHKiO 7LHWR VW SLN\ R YiaNH GYRFK VW{S EROL ]DNU\Wp GYRMVWRSBIYWL GODYGEKFMPLYID ~ HORF

3UDHIXUQLXRREU EROD XPLHVWQHQi SRG SRGODKRX

YR YHWUDQHM VHUYLVQHM PLHVWQRVWL XU HQHM QD VNODGRYDQLH
GUHYHQpPKR XKOLD 6NODGDOD VD ] MHGQRGXFKpKR RWYRUX Y VWHQH
NWRUpPKR &tUND EROD ]iY IKXSR RIGX VW MFRRWRAYL P L

GYLHUNDPL D DV(RX QD XNODGDQLH SRSROD 9R YH NiFK N~SH RFK

EROL WLHWR VHUYLVQp PLHVWQRVWL XPLHVWQHQp QD ]DGQHM DOHER
ER QHM VWUDQH D QD X DK HQLH SUtVWXSX EROL Y\EDYHQp YRQNDMA&tP

W X Q H CGBRSD P

5tPVNH N~SHOH EROL MHGQR]QD QH QHY\KQXWQRX V-~ DV(RX
UtPVNHKR VS{VREX ¢cLYRWD 6~NURPQp N~SHOH EROL VN{U YiVDGRX
ERKDWAtFK YtO L X¢ Y ,WiOLL DOHER DM Y SURYLQFLiFK 1HEROL ]iYLVOp
RG SUtVXQX YRG\ DNYDGXNWDPL DNR EROL YHUHMQp N~SHOH

3UYp YHUHMQp N~SHOH VvD REMDYLOL Y ,WiOLL ]D LDWNRP VWRUR LD
SUHG .U 2SLVRYDQLX DUFKLWHNW~U\ VD YHQRYDO DM 9LWUXYLXYV
YR VYRMLFK '"HVLDWLFK NQLKiFK R DUFKLWHNW~UH NGH RSLVRYDO
LGHIOQH SURSRUFLH N~SH RY 1HEROL NRQFLSRYDQp OHQ QD VDPRWQp
XPiYDQLH DOH URYQDNR DM QD VSROR HQVNp Y\¢cLWLH %XGRY\
N~SH RY PRKOL WDN ]DK D( PLHVWD QD FYL HQLH NQL¢QLFH L
YRQNDMaLH ED]pQ\ $UFKLWHNW~UD UtPVN\FK N~SH QiFK EXGRY
EROD SULEOLG¢QH URYQDNi 1D ]D LDWNX QiYAWHYQtN YVW-~SLO
GR YHVWLEXOX DEEGWIWHNEHD VL PRKRO RGOR¢L( YHFL D

QiVOHGQH X¢ PRKRO QDYAWHYRYD( PLHVWQRVWL SRG D VYRMHM Y{OH
%D]pQ\ EROL UR]JGHOHQpPp Y PLHVWQRVWLDFK SRG D WHSORW\ EX

Y OLQHIUQRP DOHER EORNRYRP L RNUXG¢QRP XVSRULDGDQt

2%5 3UHDIXUQLXPK DEK\GRFDXVWSDN~QRYiIFK N~SH RY Y 2VWLL
$XWRU O 'D RYi



5tPVNH N~SHOH R DPL DQWLFINUMK Q@ W RNRY

.~SHOH EH]SRFK\E\ SDWULD N QDMFKDUDNWHULVWLFNHMAatP
LFK ]JD LDWN\ EROL VNURPQp SRVWXSRP DVX VD ] QLFK Y\YLQ
GLHOD PRQXPHQWIOQ\FK UR]JPHURY D VWDOL VD QHRGGHOL\
¢cLYRWD UtPVN\FK RE DQRY 1LHW VD WHGD R XGRYD( ¢H V
DXWRURY SRPHUQH EH¢QiIiP SUHGPHWRP JiXMPX QHK DGLD
DUFKLWHNWRY GUDPDWLNRY OHNiIiURY KLVWRULNRY OLQJYI

1IDMVWDU&LH ]DFKRYDQp ]JPLHQN\ R UtPVN\FK N~SH RFK VD
KUiIFK NWRUiIFK DXWRURP MH 30DXWXV 7HQWR UtPVN\ GUDP
VWRU SUHG .U LFK SUH]JHQWXMH DNR SULURG]HQ~ V-~ DV(
VO~¢cLD DNR NXOLV\ Y VFpQDFK PQRKiIFK MHKR NRPp&LLQPHQR
30DXW $VLQ 3HUWBDDXW 3HUVD3RHQXQBBBXW 3RHEBXGHQV
30DXW 5XG 7ULQXPPXODXW 7ULQD7UXFXOHDWDXW 7UXF

30DXWXV QHERO MHGLQIP DXWRURP NWRUi DVWR VSRPtQDO
LP YHQRYDO DN~NR YHN EOLG&LX SRJRUQRV( 9 QHXWUiOQRP
X +RUDWLD EiVQLND ¢LM~FHKR Y URNRFK D¢ SUHGDWLUWNRH
+RU 6DW 9R VYRMHM RVREQHM NRUHASRQGHQFLL GRN
XYiG]D ULHNX+RULEHSLYW

7tWR GYDMD DXWRUL QiP VSURVWUHGNXM~ OHQ PLQLPXP UHO
N~SH QtFWYH -HGLQH QiP SUtSDGRP MH 9LWUXYLXYV S
UR]VLDKORPHGWH®EHWHARNRQNY pWQH Y SLDWHM NQLKH SRMHG(
EXGRYIFK YHQRYDO FHO~ MHGQX NDSLWROX DU PRKMNHNW -
DUFK ® 7iIWR OLWHUDW~UD MH YKRGQi QDMPI DNR GRSOC
DUFKHRORJLFNIFK QiOH]RY 9] aLD SR]JRUQRV( MH 9LWUXYLRY
SUtVSHYNX SRMHGQiIYDM~FRP R DUFKLWHNWRQLFNHM VWUIQI

3UHGORGHQi SUtVSHYRN Y&DN EXGH HUSD( ] PQRCVWYD LQi
&LFHUYyQD 6HQHFX 0OODGALHKR 30LQLD 6WDUALHKR DM 30LQ
&HOVD *DOpQD &DVVLD 'LRQD L &ROXPHOOX =DXMtPDYp
Y cLYRWRSLVRFK UtPVN\FK FLViURY L X¢ X 6XUHMSRERWMARO HE

2%5 20HMRPD ED VLUD / $OPD 7DGHPD XA XY WHR R

IDUELVWR VL D ]JiNODGH RSLVX DQWLFNIFK DXW Y [ DY . . 2
JEQR ENODOH RSLVX DQWLFNIFK LW R ST EORETHIBRR  0iQNX MH VXPDULJiFLD R QDMYI &L

$XWRU / $OPD 7DGHPD GQHV V~NURPQi JEIRWRE RNFHJ¥WRUp XPR¢QLD DVSR LDVWR Q~ UHNRQ&a&WUXI
&UHDWLYH &RPPR'RPDLQ Y UtPVN\FK N~SH RFK D LFK ~ORKX Y ¢LYRWH EH¢cQpKR ORYHN

0



NDSLWRO\ SUL RP ND¢Gi ] QLFK VD YHQXMH VDPRVWDWQHM X]JDYUHWHM SUREOHPDWLNH 3UtVSHYRI
]JPLHQNDPL WINDM~FLPL VD KLVWRULFNpKR YiYRMD N~SH RY NWRUi MH YADN EOL¢AaLH SRStVDQI Y L
VRFLIOQHPX UR]JPHUX N~SH RY D WHGD N~SDFtP QiY\NRP RUJDQL]iIiFLL N~SH RY D ]JiNRQRY V QLPL
NDSLWRO\ YHQRYDQp SRVWXSX N~SDQLD D PHGLFtQVNHPX Y\X¢LWLX

JyOIiQRN VD QHVQD¢t SUHJHQWRYD( YiOX QH QRYp LQWHUSUHWIFLH 91 8LQD ]JPLHQRN X¢ EROD Y U
YLDFHUIFK ]DKUDQL QiFK EiGDWH RY NWRUt WHMWR SUREOHPDWLNH ][DVYIWLOL YH N~ DV( VYRMHNM
BKHOWRQ $XWRU SUHGORGCHQPKR SUtVSHYNX Y&AHWN\ JPLHQN\ QiVOHGQH Y\K DGDO Y SULPiUQ\FK ]G

1li]JYRVORYLH

1IDMVWDU&LH YiUD]\ V NWRUiPL VD Y V~-YLVORVWL V N~SH PL P{¢HPH

Y StVRPQRVWLDFK VWDOQHMEDOL-QHXPUUR LFK YR VYRMHM

/ILQJ D,; $NR JUpFN\ YiuUD] WDN DM MHKR UtPVN\ HNYLYDOHQW

Y S{YRGQRP Yi]JQDPH R]QD XM~ WUL U{]JQH YHFL 2 VDPRWQ~ LQQRV( N~SDQLD
QiGREX QD N~SDQLH D PLHVWQRV( Y NWRUHM N-~SH SUHELHKDO &LFHUR
QDSUtNODG Y JiYHUH GRSLVX SUH $WWLFD LQIRUPXMH ¢H NH SUtGH QDULDGL
VOXKRP DE\ JRKULDOIDEEOHXP ADOILRILEE LXWMWER

9 OLVWH 7THUHQWLL Y&DN SRX¢tYD URDPEDNP WIUDDR EBOYQBRt A

QRQ HVW XWFVLWP;,9 WHGD ADN Y N~SHOL FKIiED XPiYDGOR

MHGQR WDP QHFKDM GRQLHV(" +RFL Y RERFK SUtSDGRFK SRXctYD YiUD]
EDOLQHX®LVWH $WWLFRYL QtP R]JQD XMH N~SH DNR WDNi ]JDWLD R Y OLVWH SUH
7HUHQWLX KR SRXctYD QD SRPHQRYDQLH FHOHM PLHVWQRVWL XU HQHM QD N~SDQLH
*UDPDWLFN\ QDMYKRGQHM&tP SRPHQRYDQtP WDNHMWR PLHVWQRVWL E\ Y&DN ERO
SUDYGHSRGREGHBOWQUDBLRR

S8QLNIWQ\P YIUDRIPOGHRMNXWPRUp SRX¢cLO 6HQHFD 00DGat Y OLVWH
IXFLOLRYL QD R]QD HQLH 6FLSLRYLPENO H~V8HOROMH Y(MHKR
%DOQHRMXPGUREQHQLQD NWRU~ 6HQHFD JiPHUQH SRX¢LO DE\ Y\MDGULO
DNp PDOp WLHWR N~SHOH V~ Y SRURYBQBKt V MHKR YODVWQIPL
,aOR WRWL¢ R FKDUDNWHULVWLFNp UHSXEOLNIQV ;oo /5Eyxp LHUQHKR JUDQLWX 'LRNOHFLDQREBBRKGH EN( 9

NWRUp VD RUD] OX[XVQHMAatP N~SH RP ] REGRE!I y{jop 2 RG QLHNR NiFK GHVLDWRN FHQWLPHWURY SR QLHNR
MHGQRGXFKR QHPRKOL URYQD(

.~SHOH VD SRVWXSRP GRE\ VWiYDOL RUD] QIiNODGQHMa&tPL D V QDUDVWDM~FLP SUHS\FKRP UiVWR
RG 6FLSLRYHM PDOHM PLHVWQRVWL NWRU~ 6HQHFD H[SUHVtYQH QD]iYD AN~SH QL NRX" FLViUVN
BUDYGHSRGREQH SUiYH ] WRKWR G{YRGX VD Y VSLVRYQHM ODWLQ LQH JEDDQEBERXJdIYBIDF IFOKX U3 & N\RA



PRGHUQHMALH MEOWEBRMKXR EUDWD 4XEQUQHBLEDR) U, 948HWN\ WLHWR YiUD]\ YADN VWiOH R]QD RYD
N~SHOH

1D SRPHQRYDQLH YHUHMQIiFK N~SH RY VD ]DX¢ EYCDOOFDBEDICHQ PBRGER pW YVWGR ¢H WLHWR VORYi QHPD
Y VLQIXODWWR /LQY D *UDPDWLFNi WHyULD VD YaDN R LYLGQH QLH Y¢G\ ]JOX RYDOD V SUDNWLFNI!
REKDMXMH &DHOLD DQL UD] WLHWR YiUD]\ QHSRX@DOMB V 1DPHEIVIBRY W REORO RRERD EYQHDHX PRNRQFD DNI
Qi]JRY N~SH RY EDI@QBI DV 6&IQA D&DHO 30LQLXV 0ODGA&t Y OLVWH *DEDIORYEHNSR X EHYHDRQI @B XYM V~NURP Q
N~SHGALQ (S,,D

1DM]DX¢tYDQHMA&tP SRPHQRYDQtP YHWKMQ PAKE WpBSNHERR I IMBEWRUpPp Y GRVORYQRP SUHNODGH R]QD XMI
N~SHOH V WHSORXFXRGRX BRVWXSQH VD Y&DN ]DX¢tYDOL ]D ~ HORP RGOt&HQLD FLVIUVN\FK
UHSXEOLNIiQWINORKHITKHUP YD WDN VWDOL SRPHQRYDQtP SUH PRQXPHQWIOQH YHUHMQp N~SH Qp NR
]JDULDGHQLH SRWUHEQpP NX N~SH X DOH WLH¢ Y&aHWW\QOQMLH@EYV BWDVWA, SDWOLPFHS DG BFNQPVLFNIFK DX
RSI( QHMGH R SUDYLGOR D RED SRMP\ SRX¢tYDM~ WDNSRYHGLDF EH] UR]GLHOXL EIHDE\W RNKCED.& W ¢\& & M
ODUWLDOLV(WDXYPL WKIBDBXO S9,D ]JDWLD R 6WDWLX\DEEBHDMWiIPGLOY =DXMtPDYi MH MHGHQ ] OC
HSLJUDPRY Y NWRURP SRXc¢tY D/ ¥VELAEWHQ B DWOSRHVKHPQIMKW U PS. V. D 7HQWR SRMHP VD YADN QHDSOLNXMI
DOH QD GYH VDPRVWDWQp PLHVWQRVWL URYQDNHM EXGRY\

+LVWRULFNI YIYRM N~SH RY

OQRKt DQWLFNt DXWRUL SRVN\WXM~ LQIRUPIFLH NWRI
GRS DM~ QDa&X SUHGVWDYX R WRP DNR VD Y\YtMDOI
UtPVN\FK N~SH RY WDN DNR MX SR]J]QiPH RG 9LWUXY
AWUXNW~U 7HMWR WpPH VD EOL¢ALH YHQRYXMH QDVO
G{YRGX WHUD] SRIRUQRV( XSULDPLPH LED QD WUL QDM

3UYRX MH |DYHGHQLH WHSOpKR N~SH D $QWLFNp ]GU
QLNRPX NRQNUpPWQHPX 9LWUXY IOOF RQEFWR®Di YDX F K
PLHVWQRV( QD SRWHQLH DNR AVSDU(DOQVWY K'RUBBKKP
9 DY&DN SUDYGHSRGREQH QLH SUHWR ¢H E\ MX 6
1IDMVWDU&LX JPLHQNX R WHSORP N~SHOL PiPH X¢ X Y\&:
7HQ StadH ¢H SUiIYH WHQ PDOi WPDYi MHGQRGXFKi N
NWRUiI PDO 6FLSLRLORHMWRHMHQH ERO WHSEH® NSSH RP
-H Y&DN ORJLFNp SUHGSRNODGD( ¢H WHSOi N~SH PDC
VWDUA&LX WUDGtFLX

5RYQDNR DNR DM SUL WHSOIFK N~SH RFK DQL Y SUtSD(

2%5 +\SRFDXVWHBSW~QRYiFK N~SH RY Y 2vwLL 3RY SREQWKR Nt DXWRUL YH PL ERKDWIiP JGURMRYSR® DRXWYRNF
XPLHVWQHQi VIVWpP VW SLNRY PHG]L NWRUIPL SU~GREKBU~FL WINXAKRYDNVRP V\VWpPH SRG SRGODKRX NWRI

JRKULDWD SRGODKD Y\N~UL FHOI SULHVWRU QDG VNBERXS HQNRUD FDRIEWWL RHXPUFK D. MHKR S{YRGX VD Y\N\



GYDMD VSLVRYDWHOLD 2 SUR]JDLN 9DOHULXV OD[LPXV D SUtURGRYHGHF 30LQLXV 6WDUA&t 2EDMD
K\SRFDX&NMULRYL 2UDWRYL 6HUJLXV 2UDWD ERO REFKRGQtN ¢LM~FL H&WH ]D RE LDQVNHM YRMQ\
2UDWD VD VQD¢LO NXOWLYRYD( XVWULFH D FKRYDO LFK Y QiGUCLDFK NWRUp PXVHOL VLPXORYD( |
]JD WiPWR ~ HORP Y\P\VOHO Y\NXURYDQLH NWRUp ]Y\ARYDOR WHSORWX)DR &R 90 BB L&VFORUKXRVPKI
OLEUQD]IY¥IDOQHD SHIPOL OO, D 30LQLXEBWDQURY SBQY QO HY BHUJLXV 2UDWD Y&DN KRSRIB DO&HWINF
Y VNXWR QRVWL QHY\QD&LHO * * )DJDQ SUHGSRNODGi ¢H EX OHQ JGRNRQDOLO VWDUYRBUBSQRWRW\

=D &LFHUYQRYIFK LDV X¢ WDN V~NURPQp DNR DM YHUHMQp N~SHOH EH¢QH SRXctYDOL ED
V KRU~FLP Y]GXFKRP XU HQ®&L®D4BWHQLH

30LQLXV WLH¢ EiYD DVWR VSiMDQi V ~GDMPL R SR WH N~SH RY WWRRRRDWI@RRX\GLPOW YORGY Y R M MJ R QX
$JULSSD YR IXQNFLL HGLOD QD URN Y\KOiVLO SUH RE DOJR)Y 5iP®, NZ#SWRRYQJLRGIPUPIRX YADN WUHED E
3RG D )DJDUIDNXLWXP EDHRENOIXMH QD EXGRY\ N~SH RY DOH MHGQRIEMRKR QD AYRH® X Wi~WBQGDHtV ( R
EXGRY DOH PHQA&tFK MHGQRWLHN GRNRQFD MHGQRWOLYiFK PLHVWQRVWt Y UiPFL MHGQHM EXGRY
R FHONRYRP SR WH YHUHMQiFK N~SH RY Y 5tPH 60~¢L LE(DDINR G{ED] $JULSSRYHM &WHGURVWL

= NRQAWDQWtQRYVNpPpKR REGRELD PiPH RYH D GHWDLODRWILAWHDL QHR UR CPLA S\EHSLLYI RFFIR@®RERW LcH VD Y
QDFKiG]DOR FHO®MNRNADH EDOQHIB5 ;,9 =DXMtPDYiP SRVWUHKRP MRAW CWLMDBRW@RIQXP XVYEGM 5R RIDRF |
5tPD H[LVWHQFYXF)DJDQ E 3R HFDOQMWDP WHGD SULEOLGCQH GYRMOQFYRERRP 78RR BAX]QDPHQDO
QD MHGHRSWLSDGDOL VSUEDOGHWD GYH

6RFLIOQH SURVWUHGLH

%H]SRFK\E\ QDMFKDUDNWHULVWLFNHM&RX UWRX UtPVN\FK N~SH RY MH LFK UR]JGHOHQLH QD «
R UHSXEOLNiQVNX WUDGtFLX NH ¢H Yl &LD FK~ORVWLYRV( D FXGQRV( EROL ASHFLILNRP SUHYD¢Q
QDSUtNODG WYUGt ¢H EROR QHVOX&Qp DE\ VD RWHF N~SDO VSROX VR 9DYCRMIDH, V\QR B LR VWARPR YO RR
VD GRNRQFD GR]YHGiPH ¢H URYQDNR WR ERORXDM ¥YIBUSSIFGRUYDPWW D VYRNUD

6 SRVWXSQIiP QiUDVWRP SUHS\FKX Y REGREt FLVIUVWYD NHG\ VD ] N~SH RY VWiYDOL DUFKLWHNW
SRVWXSQH SUHVWDO NOiV( GAKIDY RADIEPOGR YDFKHQ\ DVRP |D DOL N~SD( DM VSROR QH QDKt D YR YH Ni
¢H WR N~SHOH XPR¢ RYDOL 5R]JGHOHQLH QD PX¢VN~ D ¢cHQVN~ DV(V RGGHOHQIiPL MHGQRWOLYiPL
JRWUYDBOWU 'H DUBK D =PLHADQp N~SHOH SRQ~NDOL ]QD Qi SURVRFLIiOQ\ SRWHQFLIiO 2 QiYaw
R RWYi{UDOR PRCQRVWL SUH VN~PDQLH VH[XDOLW\ D SULDPH VH[XiOQH VN~VHQRVWL 2YtGLXV KRYF
PODGIFK PLORRQFRYV $P, =Y\N VSROR QpKR N~SDQLD PX¢RY D ¢LHQ fUX&DW® ¢ KRFU WHRWD Q
SUDYGHSRGREQH GOKR QHY\GU¢DO SUHWRGH KR QHVN{U BX%$HO RGW ]|DHILHLWWEEF QF XM B X QD& MD/O L
BHYHUD NWRUI SULNi]DO JUX&L( YAHWN\ N~SHOH Y NWRUiIiFK QHERO ERGG HD HERHSFEHOGV[N 6 HDY ¢ HDQ V N p

2GGHOHQp DVWL N~SH RY VYRMVN\ Y\ULHALOD PDQG¢HOND LVWRKR H\R @MEDF RS XW\R U HEODIR WY RM R
71 VD UD] ~-GDMQH UR]JKRGOD RN~SD( Y N~SH RFK Y 7THDQH Y .DPSiQLL 9]K DGRP QD WR ¢H 7HDQ?
Y N~SH RFK VD SUDYGHSRGREQH QHPRKOL URYQD( WiP Y 5tPH @&HQVNi DV( EROD RPQRKR PHQALD I
ODULXV REGU¢DO YH PL ASHFLILFNi UR]JND] 1HWUYDOR GOKR D YAHWFL PX¢cL EROL ] N~SH RY Y\KQCL



Y LFK N~SH RFK 7iWR KLVWRUND MH OHQ MHGQIiP ] PQRKiIFK G{NDJRY ¢H YHUHMQp N~SHOH QHEROL
WR WDN VtFH VNXWR QH EROR NH ¢H Y\4aaLD VSROR QRV( SRX¢tYDOD YODVWQp V-NURPQpPp N~SHOH ¢
DM VDPRWQt FLVIiUL DNR QDG NOBGGE +DGHERQ D O®HHOYXYO 'XR

6XHWRQLXV StdaH ¢H GRNRQFD DM 2NWDYLIQRYD PDWND $WLD DVWR QDYAWHYRYDOD YHUHMQp N~S
QD WHOH REMDYLOR JQDPHQLH $SROOYyQD Y WYDUH KDGD 2GYWHG\ VD DEXHRVNBRRFD ¢cLYRWD Y\KIED

%H¢QI XG PXVHO ]D YVWXS GR N~SH RY SODWL( DYADN Y]K DGRP QD Qt]NH YVWXSQp EROL N~SHOH
SUH QiV ~VPHYQIFK KLVWRULHN NWRUp VD QiP Y DND DQWLFODR W X \5RDR P DD-AKYRMEROYL WDWWD D O L\
WYUGLD ¢H QLHNWRUt QiYAWHYQtFL N~SH RY SiFKOL QDWR NR ¢H VYRMLP ]iSDFKEP GQK BREFKBNSOYR
QH¢LDGXFLFK XGt Y\KQD( RGPLHWQX( LP YVWXS L LFK SXVWL( OHQ ]D XU LWiFK SRGPLHQRN O0ODU
¢cHQD FKFHOD tV( GEINGCQ@HDRWRDWR GRYROLO D¢ Y QRFL NH VD SR]KDVtQDOL VYHWOi D YVWXS PDOL
PHUHWULFUHRVWOWBEMA (S,,P

SHWURQLXY URYQDNR DNR +RUDWLXV L 30DXWXV N~SHOH SUH]JHQWXMH DNR EH¢cQ~ V~ DV( ND¢GRG
DVWR VWURBWWWRMY 6DW D SRGIXUi¢cHQt DONRKRORP QDKODV VSLHYDM~ D UHFLWXM3IBWPRA 6MPWSF
6~ DV(RX LFK N~SDQLD V~ DM YH PL EL]DUQpP ]JigLWN\ 2 V(D¢XM~ VD QDSUtNBWGRID 6DWME PIPRG
] QLFK VD VWUDWBIRWORMQAMHW DOALHPX GRNRQHWBRQRBADWRWtY NUIGH¢H Y N~SH RFK SRX¢tYD W
9LEHQQLD D MHKR FKDPWLYRV( SULURYQiYD NX AQDMFERDWMXMALHPX ]JORGHMRYL Y N~SH RFK"’

-XYHQDOLV VD YADN RPQRKR UDGAaHM QH¢ ] ILNWtYQ\FK SRVWiY Y\VPLHYD ] WiFK VNXWR QIiFK 3RVPH
N~SD( YIOX QH Y QRFL D QLHOHQ ¢H MHM VOXKRYLD GRQHV~ YODVWQp Y\EDYXQLEDWDB HAWH VL
9\VPLHYD VD WLH¢ ] 7RQJLOLD NWRUI SUDYLGHOQH QDYaAWHYXMH N~SHOH V REURYVNRX | DARX QD
JIVWXSRP aSLQDYIFkXWO XKORW9 ,.D BUDYGHSRGREQH QHMGH R QLMDNi YiP\VHO SUHWR¢H DM {
DULVWRNUDWRY NWRUt V~ VFKRSQt FKRGL( GR N~SH RY$PFRSOUDLBK,BGH D¢ SI(GHVLDWLFK VOXKRY

BUHYiIG]I]ND N~SH RY

$NR X¢ EROR SRYHGDQp N~SHOH EBSOQMWRWRIBERIDN]RBORYHGQI QLH OHQ ]D Y\EHUDQLH YVWXSQpKR
QiYAWHYQtNPL QLHNHG)\ DM ]D FHQX LFK Y\KRGHQLD ] N~SH RY DOH WLH¢ ]D ~GUGEX D LVWHQLF
]JD ~GUGEX D VSUiIYX N~SH RY |[RGSRYHGDOL HGLORYLD ~UDGQtFL VWDUDM~FL VD R ~G&HEX (BHUH M (
.~SHOH EROL Y WiFK DVRFK QD WDNHM ~URYQL ¢H HGLO PXVHO NRQWURORYD( WHSORWX YRG\ YOD
HGLORYLD EDRGINPIVRU Y SURYLQ QIFK N~SHHUOFK N¥HWWBHMQpPp N~SHOH Y&DN QHPXVHOL E\( YiOX QF
1ILHNWRUp PRKOL E\( Y SUHQIMPH L GRNRQFD Y SOQRPKHOMRMQtFWYH V~NURPQHM RVRE\

&HQD ]D YVWXS GR N~SH RY ERO X¢ RIXBG BB RYDFIO +PWDWHRW 6DW D -XYHQIX®LWBDW9,D
W~WR LQIRUPIiFLX SRWYUG]XM~ -XYHQDOLV GRNRQFD GRGiYD ¢H GHWL SRG LVWi YHN PDOL YVWXS
TXDGUDQWDULD SHUPXW DWIHR HEIDF P& RIBO YADN Y O D VW QuHI/R PX ML DEGMDD S D

.~SHOH VD SUDYGHSRGREQH RWYiUDOL ]D ~VYLWX D ]DWYiUuDOL ]D V~-PUDNX .H ERO N~SH SULSU
]JIYRQFD NWRUI ODUWDB® LW KHL]PODUWP (S;,D =D REGRELD UtPVNHM UHSXEOLN\ VD N~SHOH ]DW"



SRVWLKOR DNpNR YHBLFEXHa(DVWLH3RG D 6XHWRQLD ~GDMQH FLViU &DOLJXOD Y\KOiVLO ¢H RG(
SR DV QIiERGHQVNIFK VYLDWNRY MH6KUHGH@RPIPLPJOR LQRP

2 QR QHM VSUiYH N~SH RY QHYLHPH SUDNWLFN\ QL 9 SUtSDGH ¢H E\ EROL FH] QRF
SUtVWXSQp YHUHMQRVWL XPR¢ RYDOR E\ WR FKXGREQiP X RP SUHVSiYD( Y LFK
SULHVWRURFK QDMPI Y JLPQIFKRPIHVLDFRFK9 ¢LYRWRSLVH

$OH[DQGUD 6HYHUD VD StadH c¢H ]D MMKR YED®'DMB RIDYORU HGBip

FHO~ Q&R $OH[ 6HY D=D YOiG\ FLViUD 7DFLWD VD QDRSDN N~SHOH Y¢G\

]JDWYiUDOL SUHWRGH VD ~GDMQH VWiYDOLEFHQ@WRRP UR]JWUGLHN D Y]E~U

3URWL QR QHM SUHYiGINH YR Y&HREHFQRVWL VYHG LD GYD HNRQRPLFNp IDNWRU\
9 SUYRP UDGH E\ VD ]JGYLKOL QiNODG\ QD ROHM NH ¢H E\ Y QRFL PXVHOR E\( SRXcLWp
RVYHWOHQLH 9 GUXKRP UDGH E\ VD WLH¢ ]GYLKOL QiNODG\ QD ]DEH]SH HQLH GRGDWR QpKR
SDOLYD SUH Y\NXURYDQLH 7LHWR QiNODG\ PXVHOL E\( VNXWR QH Y\VRNp 2 GRNRQFD DM
30LQLXV 00DGAt UDGAHM QH DNDQIiFK L NUiIWNRGREiIFK KRVWt SRVLHODO GR N~SH RY
Y QH DOHWIRPQRPYLFXVQH¢ DE\ LP URJRKULDO $OD@W(S M®~SH

1

YR VD WiIND K\JLHQ\ Y N~SH RFK RROL EHLREHOQ@BPWWtQIH LFK PRKOL

Y\XctYDOL QLHOHQ QiYAWHYQtFL N~SH RY DOH DM ALURNi YHUHMQRV( 8QLNiWQH V~ OLWKURYH
N~SHOH Y 2VWLL NWRUp PDOL ODWUtQ\ SUHSRMHQpP RORYHQRX WUXELFRX V PLHVWQRV(RX
QD]IYDQROVOORQL¥RWHUpPQH EKRERLH 6SODAN\ WHGD EROL

RGYiG]DQp SUH D JQL¢cRYDOL WDN ULJLNR NRQWDPLQiFLH YRG\ Y N~SH RFK 9 QLMDNiFK
LQIFK N~SH RFK GRSRVLD QHERO REMDYHQi SRGREQi VI\VWpP 1LH MH WLH¢ ]QiPH ¢H E\
YHUHMQp N~SHOH SRX¢tYDOL DNpNR YHN ILOWURYDFLH ]JDULDGHQLD L GHJLQIHNFLX YRG\ D
QHYLHPH DQL WR DNR DVWR VD ED]pRRENM/LOL RG XVDGHQtQ

.~SDFLH QiY\N\

9 UDQiIFK REGRELDFK UtPVNHM KLVWyULH N~SHOH VO-~¢LOL YIiOX QH QD ]JGUDYRWQp

D KN\JLHQLFNp ~ HO\ 8P\( VD UD] |D GH EROR SOQH GRVWD XM~FH 2G 6HOHFX YLHPH

¢H VD WR Y](DKRYDOR OHQ QD XPiYDQLH U~N D Q{K .k 2%5 9HUHMQp ODWUtQ\ Y 2VWLL 3RG PUDPRURYIiP
]D Wi¢cGGHQ (S 9 WHMWR YHFL VD V QtP ]KRG&RIGIXWH YRGD NWRUi QHXVWIiOH RGYiG]DOD VSODA&N\ GR NDQD
5XVW, =D FLVIUVWYD VD Ya4aDN ] N~SDQLD VWDO SUHMDY OX[XVX D S{CLWNIUVWYD

D WHGD QHEROR QH]Y\ DMQp ¢H QLHNWRUt XGLD KR Y\NRQiYDOL DM QLHNR NRNUiIW GHQQH 1LHNW
GR WDNIFK H[WUpPRY ¢H VD N~SDOL DM VHGHSP&RPRVHP&INW SRWAELERS , VD N~SDO aw\l\UL L SI(NUi
SR DV OHWD &H] JLPX QDYAWHYRYDO N~SH PO PRUGH GYDNUiIW |]D GH

9R YHUHMQIiFK N~SH RFK ]D tQDO DV XU HQi QD N~SDQLH QQBNWG\(RNROR {VPHMYKRGLFLYVIQR +DGU
X]iNRQLOR ¢H SUHG {VPRX KRGLQRX PDOL YVWXS GR N~SH RY6SBYROHQEHEDDEKRUt QXI5 QI M YLKRYADIH

io



SUH N~SDQLH VD YaDN PHG]L MHGQRWOLYIPL DXWRUPL OtaLD 9LWUXYLXV SRYD¢XMH ]D QDMLGHIO
VOQMDWU 'H DUFK D3OLQLXV 00ODG&t VD Y OHWH N~SDO R GHYLDWHM QR SR DV ]JLBOE®RRGI,HYDO G
(AWH QHVN{U QH¢ RQ VD N~SDO ODUWLDOLV NWRUI GR YRG\ FKRGLHYDO QDMPIDNHN EFBQ, Y\ HUSDQI

-H SRFKRSLWH Qp D SULURG]HQpP ¢H 5LPDQLD QDYAWHYRYDOL N~S
D FYL HQt 3R DV FLVIiUVWYD VD YaDN URJ]J&tULO ]JY\N N~SD( VD PHG
SUHG KODYQiP MHGORP /HNiUL WHQWR SRVWXS RGSRU~ DOL DM
WRWL¢ SRGSRUXMH WUiIYHQLH D PQRKt ]JKIUDOFL VD N~SDOL DNR
]JtVNDOL DSHWtW QD DOa&t FKRG 7HQWR SRVWXS VD QHY\KRO DQL
IHUBXHW 1HU -XY 6DW, D &LViU &RPPRGXV VL GRNRQFD MHGORF
GR N~SH+H$% &RPP 9 DND ODUWLDORYL YAaDN YLHPH ¢H WHQWR ]Y!
FLVIUD DOH DM EH¢QiFK REAPHRYOLXNHWLcER WHSOpKR N~SH D E
D DQ RYL N\ D SRWRP YUDYt ¢H PLPRBRWRYD ,@QHYH HULD"

SRVWXS N~SDQLD

5tPVNH N~SHOH QHREVDKRYDOL OHQ ED]pQ\ V WHSORX YOD¢Q
Y\NXURYDQp PLHVWQRVWL XU HQp QD SRWHQLH 5LPDQLD ~GDMQH
PLHVWQRVWt =LVWL( SUHVQp SRUDGLH MH Y&DN JOR¢LWp QDU
YS8HREHFQH ]D¢LWi ]JY\N DOHER MHGQRWOLYHF FKRGLO GR MHGQF
XYicHQLD ([LVWXMH QLHNR NR QiYRGRY QD VSUiYQ\ SRVWXS N~SD
QD PHGLFtQX D OLH HEQp SRVWXS\ 6~ YADN PHG]L QLPL YH Np UR
SUHGStVDQi QD ]iNODGH SRYDK\ RFKRUHQLD D ND¢Gi OHNiU PD
'"HFLPXV 0DJQXV $XVRQLXVHBROOYRAMIPOOD ]PLH XMH ¢H ~ HORP
ED]pQRY V RGOLAQRX WHSORWRX EROL RWYiUDQLH D QiVOHGQp ]C
LVWLOL SR QDGPHUQRP SRWHQt 7HOR VD PXO\DHERLFRUXC\LK & WD
VWXGHQHM YRG)\ QD KODYX DOHER QiKO\P SRQRUHBRVR Y DORR FKOL
30LQLXV 6WDU&t XYiG]D ¢H WHQWR SRVWXS VD GRVWDO GR PyG\
OHNiU 0XVD SRXcLO QD ~VSHAQODQH+EX FLV&EDMVLXV 'LR Y&DN
REYL XMH JR VPUWL $XJXVWRYKR VI\QRYFD ODUFD &ODXGLD ODUF
GOKRWUYDM~FLFK KRU~ RN O0XVD VD LFK WRWL¢ VQD¢LO OLH L(
N~SH RP Y VWXGHQHM YRGH D DSOLNIiFLD QHYKRGQpPKR OLH HEQp

2%5 $SR[\RPHQRWOpPW JRANUDEiYDM-~ FIQMU]:W@@DD R\&OVYR XLR,
QH LVWRW\ 9 DYHM UXMH PXSGKVMED Ny S

9DWLNIOVNH P~THi $XWR 3vaxs N~SDQLD VD Y&DN OtaLO RG DXVBRWDR N:®XWRUR YSLH CBOX
&HOVXV QHGRGSRU~ DM~ QDMSUY VD REOLHYD( WHSORX YRGRX Q

D SR RP VD Y\N~SD( Y VWXGHQHM YRGH 3RG D ODGRQDLWHECEP M G RPHWRR YQB\ROHGQH GR WHSOPpPKR |
GR VWXGHQHM YRG\ D QDNRQLHF VD Y\VX&L (OBVBRUQBGQH Y\GUKHGYXV DNR SUYp RGSRUWHS SRIMLY



=DXMtPDYp MH ¢H ORYHN WR PDO XUREL( EH] WRKR DE\ VD Y\]JOLHNRO EDOGIROHREX\BBW IPRCGVL Q
QD KODYX VWULHGDYR YRGX U{]Q\FK WHSO{W 2 QDMSUY KRU~&EKNOSRWRP&OD¢Q~ D QDSRNRQ VWXGH

5LPDQLD VD ]JY\ DMQH SR RSXVWHQt N~SH D QDWLHUDOLVROHNQOLWIDRMHKR JERNULY R BHR SSIRXE HY B ® L

.H EROR SR YAHWNRP XGLD VD MHGQRGXFKR Y\GUKOL GR VXFKD 30LQLXWWWYU @l XWHDNN ® RiHH 8 R W
DM KXENDLQ #1, 1IDWLHUDQLH VD ROHMRP &HOVXV VSRPtQD WDNPHU SUL ND¢GRP OLH HEQRP SR\
Y&DN DQL SUL YAHREHFQRP QiYRGH NHG\ N~SDQLH SOQt IXQNFI&HUWGEYRBEFKHM JGUDYRWQHM SUH

=GUDYLH D PHGLFtQD

.~SHOH EROL X 5LPDQRY VSRMHQpPp VR VWDURVWOLYRV(RX R ]JGUDYLH SUDYGHSRGREQH X¢ RG SR LELC
$HVFXODSLD D MHKR GFpU\ +\JLHLH Y SULHVOFRERHK YHUHGMIPRK Qit~DIPWYFNt DXWRUL N~SDQLH XY
PQRKIFK OLH HEQIFK SURFHG~U D SULNODGDM~ PX YH Ni Yi]QDP

1IDMYLDF UHIHUHQFLt QD N~SHOH Y V~YLVORVWL V OHNiUHQV)DRDQX¢L\WESHBGHBH %X &HO OB @ B
SUtSDGRY NHG\ VSROX WtWR GYDMD DXWRUL Y QLH RP V~-KODVLD D YR Yl 4LQH SUtSDGRY VD EX Y\C
PIORNHG\ RGSRU~ D N~SHOH Y NRPELQIiFLL V OLH LYDPL Y SUtSDGH HS&BESXVH,BEENRQABODQN-SOHQDB{HE
RG QHKR QD HSLOHSVLX SUHGSLVXMH RGYDU ] ODQROtQX D P\UK\ NWRUI VIORQ~GDMQHLDWEY(UKDQBH K
UR]JGLHO PHG]L WiPLWR GYRPL DXWRUPL MH ¢H &HOVXV D¢ Y &HVWQiVWLFK SUtSDGRFK RGSRU~ D |
UD] =KRGXM~ VD YADN Y MHGQHM YHFL 2 REDMD XGt Y\WORYHQH Y\]iYDM~ QD WR DE\ VD N~SDOL YR
VL ORYHN XYHGRPLO ¢H YH Np PQR¢VWYR FKRUIFK XGt XU LWH QLMDNR QH]JOHS&ARYDOR K\JLHQI
VSRPHQXWp Y\88LH FLViU +DGULDQ ]JDYLHGRO ]JY\N N~SDQLD VD FKRUIFK XGt GR {VPHM KRGLQ\ UiQR

98HWN\ 30LQLRYH JPLHQN\ R PHGLFtQVNRP Y\X¢LWt N~SH RY VD QDFKiG]DM~ Y NQLKiFK ]JDREHUDM~F
QDSUtNODG ¢H Y\SL( ELHOH YtQR V UDVFRX SR BO3QOl+MH ~0LtRRH SORWPKRWD NHKR E{EX W]Y A
]JPLHADQi V RFWRP ~GDMQH SR QDQHVHQt QD SOH( SR DV N~SDQLD SRPiKD SURMILQY\U§gNDP VY
8YiG]D YADN DM RPQRKR EL]DUQHMALH UDG\ +RYRUt QDSUtNODG R WRP ¢H QLHNWRUt XGLD Y PRPI
YR YtQH DNR OLHN SURWL PDOiULL 'RGiYD ¢H SRG D QLHNWRUIFELXG#LVWD t -J#KR/ (Q DEIN RIDWWYWURN R
OLH HEQi SURFHG~UD MH DOH MHGQR]QD QH Wi QD XWOPHQLH VLOQHM EROHVWL Y REOL NiFK EHC
¢H Y WDNRP SUtSDGH VD Gi X DYL( RG EROHVWL SRNLD VL S®PTFLEQWD,DKQH GR N~SH D D XYR Qt PR

2NUHP OLH HEQIFK SURFHG~U YaDN VSRPtQD DM NR]JPHWLFNp Y\X¢LWLH N~SH RY =DXMtPDYi M
NWRUI IXQJRYDO DNR DQWLSHUVSLUD®W.Q |HPEUD RRPRUSRWHHQLXH 1HUYQRYD ¢HQD 3RSDHD VD ]D -~
VHGHPNUIW GHQQH N~SDOD Y RV RP POLHNX =D WiPWR ~ HORP MX Y¢G\ SULSBHRWRLYDQt VSUHYiG]D

&HOVXV PIiORNHG\ VSRPtQD NRQNUpWQH OLH LYi D FHONRYR Y ]JPLHQNDFK SRSLVXMH SUHYDc¢Q
8YiG]D QDSUtNODG ¢H N~SDQLH Y KRU~FHM YRGH MH GREUp QGQHWKIXSFUKHBOI @HGHEFR W BK\RWDLDGK K& RM
RNUHP RGSRU~ DQLD YHQRYD( YLDF DVX LQQRVWLDP NWRUp SRVLOXM~ KRUQ~ DV( WHEBDVRM WG
91



.~SDQLH RGSRU~ D SUL OLH EH PQRKiIFK FKRU{E 1DSUtNODG SUL ~SDOH E\ SRG D QHKR PDO ORY}!
ROHMRP QiVOHGQH tV( GR KRU~FHKR ED]pQD D REOLD( VL KODYX PQR¢VWYRP KRU~FHM D SRWRP
PDO E\ VD AJDEDOHQi" VSRWL( SRWRRBRHMO®VRIDWHGH( BYL MMUINXLDFLFK (DGNRVWLDFK RGSRU~ D RN~S
DOH WLH¢ QDKODV tWD( D FKRGIQVXY SHBFKIiGUM XGt V PLIJUpQRX MH SRG D QHKR OHSaLH QDWULF
YADN QD WRP SDFLHQW QHRGE\WQH WUYi PDO EWWHES IQDMEWKR PRED HQ BQIUY HYRRMOIHMWRP D tV( GR VROLI
E\tV( SULDPR GR ED]pQD DOH VL LED QDOLHYD( QD KODYX PQR¢VWYR KRU~FHM SRWRP YODG¢QHM D
QH¢ ]JY\ARN WHOD 1D NRQLHF RGSRU~ D NUIWNH PDVtURYRBQMXVY\WKGHQ L-H ®L QD %/WiBW GH NREDG\M&HPO V
DM A&SHFLiOQ\ SUtSUDYRN DNR V~ DV( N~SH QHM OLH E\ V~ PUINRW\ 2 YWHG\ E\ VL PDO FKRUI ~GDMQ
&HOVXV 0HG

([LVWXM~ DOH DM SUtSDG\ NHG\ REDMD DXWRUL Y\WORYHQH RGKRYiUDM~ RG QiYAWHY\ N~SH RY 3
VR VOH]LIRQ +1 &HOVXV LFK ]DVH ]DND]XMH SDFLHQWRP V FKURQLFNiPL FKRUREDPL WXEL}
R Y\NDAOLDYDM~ NUY ]JRWDYXM~ VD ] JDQJUpQ\ DOHER PDNIBQHGRVWHDIWRAQN RWLMWHQPONBRQNR VD
ULDGLO RGSRU~ DQLDPL DQWLFNiFK OHNiIiURY

=iYHU

1D ]JiNODGH DQWLFNiIFK DXWRURY D LFK VYHGHFWYD NWRUp VD QiP GRFKRYDOL D¢ GRGQHV P{¢cHPF
D QHQDKUDGLWH Q~ ~ORKX Y DQWLFNRP VYHWH 1LHOHQ ¢H EROL G{OH¢LWp SUH RVREQ~ KV\JLHQX
VSR]QiYD( QRYIFK XGt D VWUHWIiIYD( VD V SULDWH PL L PLOHQFDPL =iPR¢cQHM&t RE DQLD Y VSULHY
Y\X¢L( DNR SURVWULHGRN SUH YODVWQ~ SUH]JHQWIFLX $NR GRND]XM~ &HOVXV D 30LQLXV N~SDQLL}
'HQQH LFK QDYAWHYRYDOL WLVtFN\ XGt 3UiYH REURYVNI SR HW QiYAWHYQtNRY D WLH¢ LFK QDKRW
VOiYQX REKDPWMREBRHOLR

= N~SH RY VD SRVWXSRP DVX VWiYDO DNiVL PLNURNR]PRV V YODVWQiPL SUDYLGODPL D SRULDGNRP
IXQJRYDQt E\ SUHG QDPL ]RVWDOR QDY¢G\ XNUWIFK 3UiYH Y DND StVRPQiP JPLHQNDP D LFK Y]iMR
OHSALH VSR]QiYDPH VNXWR Q~ SRGREX N~SH RY 2 RG LFK DUFKLWHNWRQLFNpKR Y\KRWRYHQLD Dg¢ ¢



+LVWRULFNI YIYRM UtPVN\FK N~SH RY REGRELH UtPVNIHDWUY & SoOEWDEINA iDNG VWRU SR

A-H ]D]QDPHQDQp X WiFK R QiP RStVDOL VWDURGiIYQH VS{VRE\ 5LPDQRY ¢H QDAL SUHGNRYLD VL X
SRYHGD( iQR Y VNXWNX WR EROL SHNQH aSLQDYt XGLD $NR PXVHOL VPUGLH( "$®GH@EQL EROL FtWwl
SUHNODG DXWRUD

5tPVNH N~SH QtFWYR MH WpPD NWRUiIi YR YH NHM PLHUH RERKDWLOD D DM RERKDFXMH GQH&aQ~ VS
(D¢L( D¢ GR GQHAQIFK GQt $QJD¢RYDQRV( 5LPDQRY Y N~SH QiFK SUDNWLNiFK YLHGOD D¢ N WRPX R
DNR URNPL GRNi]DOL Y\WYRUL( N~SHOH Y SRGREH Y DNHM V~ ]QiPH DM Y V~ DVQRVWL 9 SUtV
VFKpP\ UtPVNHKR N~SH D RG UHSXEOLNIQVNHKR REGRELD D¢ SR DXJXVWRYVNp 3UtVSHYRN SRMHGQi
S{GH DOH DM Y SUL DKOiFK REODVWLDFK UtPVNR KHOHQLVWLFNpKR VYHWD

$N VD VQDctPH SRFKRSL( XVSRULDGDQLH UtPVN\FK N~SH RY MH SRWUHEQp JRK DGQL( VFKpPX |
FKDUDNWHUL]JRYDOL WUL KODYQp DVSHNW\ 3R SUYp VWXS RYDQLH WHSOD Y MDVQH SR VHEH Q
Y WHUPLQROYVULULGORMIXPLGDBEDORBDULXWRUI XVPHU XMH N~SDM~FHKR VD ]iPHUQH N SUHFKRGX ] M
3R GUXKp UtPVNH N~SHOH REVDKRYDOL Y\KUWVROR@HBPDRYRBDRD® ED]pQ\ 7UHWtP G{OHCLWiP DVSt
Y\KULHYDQLH WiFKWR SULHVWRURY SURVWUHGQtFWYRP I\E@RVEBRQWKR Y\NXURYDFLHKR V\VWpPX

9 DQDOI]H KLVWRULFNpKR YiIYRMD VD ]DPHULDPH QD Y\4aLH ]JPLHQHQp KODYQp DVSHNW\ DNR DM Q
G{OH¢LWpP QDSUtNODG QD YSO\Y ]JPLHQ Y DUFKLWHNW~UH QD SUREOHPDWLNX YiIYRMD YHUHMQIF
GHPRQAWURYD( DNR QHVN{U PRKOL 5LPDQLD ASUHWUDQVIRUPRYD(" UHODWtYQH NMHGQUP®XFKp N~SFH

9 DND DQWLFNiP DX\WRWRAVHQWLFNp VYHGHFWYi R YQtPDQt YIYRMD N~SH RY V~ DVQtNPL 6Qi QDMO}
VWDUHM YLO\ Y DVH StVDQLD WHAW X6 MISNRNUF K WHBHRREK V~ GUREQp RWYRU\ NWRUp DQL QHPR¢Q
SRYD¢XM~ WDNpWR N~SHOH NWRUp QLH V~ XVSRULDGDQp WDN ¢H GR QLFK SUHQLNi VOQNR SR FH(
ORYHN QHP{¢cH N~SD( D MHPQH VD SUL WRP RSiOL( D DN VD QHP{¢cH SRJULH( ] YDQH QD UR] DKO~
N~SH RY D DQL QHEROL YiQLP®RHQt5 ]DULDGHYR Qi SUHNODG DXWRUD

*UpFND RWIiJND S{YRGX UtPVN\FK YHUHMQIiFK N~SH RY

1D UR]GLHO RG UtPVN\FK N~SH RY Y JUpFN\FK N~SH RFK VD QiYAWHYQtFL N~SDOL LQGLYLGXiOQH Y
1D N~SDM~FLFK VD YRGD OLDOD ] KRUD NiP SRG D UtPVNHKR VS{VREX VD XGLD SRQiUDOL GR YR(
GUXKX VD RGNU\OL Y V-NURPQIFK N~SH RFK Y GRPRFK YLOiIFK D SDOiFRFK DNR DM YR YHUHMQIiFK
= DUFKHRORJLFNIiFK FilR/HN)XGFRROR¢CHQpP ¢H YRGD VD JRKULHYDOD Y GIHDDQHNIFK JiIYBREOYNRIPENHKR VS
¢cLYRWD QD SR LDWN\ UtPVNHKR N~SH QtFWYD VD Y WRPWR SUtSDGH QHGi RSRPHQ~( 5R]JYRM N~SH Q
QHVNRUR UHSXEOLNIQVNHKR REGRELD ] REODVWt VR VLOQIPDQUpPFN\PS5NROQYLED QNP YESDYGRIERGREQH

B3R]JUL SUHGFKiIiG]DM~FX NDSLWROX
1DSUtNODG ] KHOHQLVWLFNHM YLO\Y 7ROYH L] SIiOiIFD $» .KDQRXP Y $1JDQLVWDQH

ido



V N~SH QiPL SUDNWLNDPL Y DND NRQWDNWX V *UpNPL QD 6LFtOLL D Y MXCQHM ,WiOLL 1D LWDOVNHI
VD JUPFNH N~SHOH Y\WN\WRYDOL QDMQBW\WRURGRQHVNRWRIKRSUMG .U

E 1DMSR HWQHM&LH GRNODG\ R UR]JVLDKORP Y\XctYDQt Y\KULHYDQiFK N~SH RY
Y JUpFNRP AWIiOH SRFKiG]DM~ SUiIYH ]JR 6LFtOLH D ] MX¢QHM ,WiOLH D V-~ GDWRYDQp GR VWR L
SUHG .U $]GD QDMYKRGQHMA&tP SUtNODGRP V~ DUFKHRORJLFNp QiOH]\ ] *HO\ QD 6LFtOLL NGH PDO
N~SHOH V YD DPL ]QD QH ]JMHGQRGX&HQi Y\NXURYDFt VIVWpP SHFH QDSRMHQp QD SRGSRGOD¢Qp
NDQiO\ SRGREQH DNR Y QHVNRUAtFK UtPVN\FK N~SH RFK 6FKpPD N~SH RY LOXVWUXMH ¢H KRFL
N~SHOWDYQH *UDBFPIDOL SULDPX VHNYHQFLX PLHVWQRVWt GLVSRQRYDOL X¢ Y VWRU
SUHG .U XU LWiP SRWHQFLIORP Y\NXURQYWRNKVWBFKQRPORJMWiOLH
ERO SUH JUpFNH N~SHOH KHOHQLVWLFNpKR REGRELD FKDUWORMWHULVWLFNI RNU~KO\ S{GRU\V DQJ A
W\SH EDW.KSHOH V WDNiP S{GRU\VRP VD SUHVN~PDOL QD VLFtOVN\FK ORNDOLWIiFK OHJDUD
+\EODREU DY 6\UDN~]DFK DOH DM Y MX¢QHM ,WiOLL YR 9HOLL QD .UpWH Y PHVWH *RUW\V L
QD VHYHUH $IULN\'B/DIWWQI H ILHNWRUp ] QLFK QDSU N~-SHOH YR VYIW\QL
$SROYQD Y .\UpQDFK EROL YVDGHQp GR PINNHM VNDO\ SUL RP N~SHOH WRKWR W\SX PRKOL E\(
]QiPH DM LWDOVNiP ¥YWDWOLWHERP

BUHGPHWRP GLVNXVLH R YSO\YH JUpFN\FK N~SH RY QD UtPVNH N~SH QtFWYR EROL Y PLQXORVWI
6WDELMVNp N~SHOH Y 3RPSHMiFK 7LH EROL D¢ GR W\FK URNRY VWRU R]QD RYDQp DNR
SUHFKRGQiI OiQRN PHG]L JUpEN\PL D UtPVN\PL N~SH PL 1i]JRU\ VNRU&LHKR EiGDQLD NWRUp
IRUPXORYDO SR YIVNXPH €V EXHEHBFKK EROL GOKRGRER UH&SHNWRYDQp

DM QHVNRU&tPL EiGDWH PLIDNONBU=DQNHU 1LHOVHQRYi 7iWR EiGDWH ND

SRXcLOD (VFKHEDFKRYX VFKpPX DNR ]JiNODGQi DUJXPHQW SUH YiYRM UtPVN\FK YHUHMQIFK
N~SH RY YR VYRRMUHWMPSNIFK N~SH REKHQ . ]QD QpPX SUHORPX

Y RGERUQHM GLVNXVLL D SUHKRGQRWHQLX VWDU&tFK Qi]JRURY GR&OR QDMPI SR SXEOLNRYDQt SUIF
* )DJDQD NWRUI DUJXPHQWRYDO CREBWDELWPANK SREHODX( ¢cLDGQ\

EH]SH Qi G{ND] R SUHGSRNODGDQRP SUHFKRGH ] JUpFN\FK N UtPVN\P N~SH RP 6YRMH K\SRWp]\
SRGSRULO DM XU LWiPL QHJURYQDORV(DPL Y DUFKHRORJLFNRP YiVNXPH 8SR]JRUQLO ¢H N~SHOH E
QDMSUDYGHSRGREQHMA&LH SRVWDYHQp Y UtPVNRP A4WIiOH ]JKUXED Y URNRFK SUHG .U

V SRVWXSQH VHNYHQ QH Y\KULHYD®\SRFPDAMMWRFPRRORPQiPL ED]pQPL

SUtWRPQIiPL Y N~SH RFK X¢ RG $RIDIMWR QHM Ili]\

$M QDSULHN LVWIP QHJURYQDORVWLDP P{gHPH SRYHGD( ¢ "' 702t~ Tooe wriosens v il
N~SH QtFWYD Y ]QD QHM PLHUH RYSO\YQHQt *UpFNH N~S}t " $XWRU 'HODLOH QP(eLF
V UtPVN\PL *UpFNH N~SHOH PDOL ]YI &D NUXKRYi S{GRU\V ( ILEHOFLD &UHDWLYH &RPPROV

VROLOHBRYHYRSUHG VWDQRYHQi VHNYHQFLD PLHVWQRVWt D UHREVUDKRYDUL DUYL Y\NXUKYDFLX
WHFKQROyYJLX QD ~URYQL NWRURX GLVSRQRYDOL 5LPDQLD 3UHWR MH G{OH¢LWp SUL SUREOHPDW|
VDPRWQHM ,WiOLH D WR QDMPI Y .DPSIiQLL DY /IDWLX K\SRWp]D W]Y DXWRFKWYQQHKR YSO\YX



SXWRFKWyQQD RWIi]J]ND S{YRGX UtPVN\FK YHUHMQIiIFK N~SH RY REGREt UtPVNHM UHSXEOLN\

9 SUREOHPDWLNH DXWRFKWYQQHKR YIYRMD N~SH RY VD SULPiUQH JDPHULDPH QD REODV( .DPSIiQLH
KODYQH ] GYRFK G{YRGRY 3R SUYp NY{OL WUDGtFLL NWRUi KRYRUt ¢H REFKRGQtN ] .DPSISHG@V LLOMA
EDOLQMWIXKIP G{YRGRP EROR J]RK DGQHQLH ORNIOQ\FK SRGPLHQRN Y RNROt &DPSL )OHJUHL EOt]IN
V SUtURGQiIPL WHUPIOQ\PL SUDPH PL D SULHGXFKPL NWRUIPL XQLNi WHSOi SDUD QD SRYUFK 3UiYt
WLHWR SUtURGQp SRGPLHQN\ PDOD QDSU SRG D * * )DJDQD)®BRBQLHWL( YIYRM UtPVN\FK N~SH RY

6HUJLXV 2UDWD DNR Y\QiOH]FD K\SRFDXVWD
,QIRUPIFLH R DNWLYLWIiFK 6HUJLD 2UDWD PiPH KODYQ

30LQ #1 19, 1D ]INODGH WiFKWR LQIRUPIFLL Sl
QD ]D LDWNX VWRU DOH DM Y MHKR SULHEHKX
QD 6HUJLD 2UDWD DNR R3REQIOHYDXQ 9 DND
DUFKHRORJLFNiP YiVNXPRP ] OHJDU\ +\EODLH 6\UDN-
'"H/DLQH Y V- DVQRVWL YLHPH ¢H [MHIG\GRG R XM Qi
EROD ]QiPD *UpNRP X¢ ]JKUXED URNRY SUHG SHEDWLY |

EDOLQDH2UDWRP 1HVN{U QD ]iNODGH WIiFKWR ]JLVV
'H/DLQHRYHM ~GDMQi LQRYiWK\S RF RDUDNHENRNIDOL( QH

ViP Y\P\VOUHOLQH $N~ UROX Y VNXWR QRVWL 6
D R EROLSMRKRY EDGLQEQDHH 30LQLD VD ]Gi ¢H 6 2U
Y .DPSiQLL ]JKUXED Y U SUHG .U D YHQRYDO VD FK

Y\QiMV( QiGU¢H DOHER ED]pQLN\ SUH FKRY XVWUtF
GR YtO NWRUp QiVOHGQHQSUHGIYDE WLH¢ PR¢Qp cH
Y\QDaLHO QHMDNiI GUXK Y\KULHYDQpKR ED]pQD ]D ~ HC
'RVORYQH E\ VPHSHRKOY EDOSUHGORc¢L( DNR AYLVLDFI
2NROQRV( ¢H *UpFL PDOL K)8RBDROMERODPNR 5LPDQLD
DM SUHNODG WHUPtQX D MHKR SRX¢tYDQLH YLHGOR
Y RGERUQHM VSLVEH 9HF XYLHGRO QD SUDY~ PLHUX D¢
2%5 6WDELMVNp N~SHOH Y 3RPSHMiFK .DPSIQLDy Y lﬁ) 2UDWRYL DNR IS{ RHALC
K\SRFDXVS\RXBPV YIVNXPRY Y URNX SXWRU : + *RRGi\IyB:L%%% QJ ] 8 ORVWSH@W@DMS&HDXVWPH
%URRNO\QVNpPKR P~]HD *RRG\HDU $UFKLYDO &ROOI—Q'WYF{Q(Lé/LBDB BHFQH WR SRStVDO YR Y\KRGH) RPHQRPV
LPDJH /ILFHQFLD &UHDWLYH &RPPRQV 3XEONRRPWIHWRYD( ¢H G{ND]\ QHXPR¢ XM~ SUHVQp XU HQLF
=GURMH QHSRVN\WXM~ SULDPX LQGLNIFLX WRKR R
D DUFKHROyJLD WLH¢ QLH MH ]YOié( QiSRPRFQi $YADN LGHQWLILNIFLD SHQVLOHY EDOLQDH V K\SR
LED MHGQX ] PR¢QIFK LQWHUSUHWIFLL VSRPHG]L PQRKIFK 9 VNXWR QRVWL StVRPQp G{ND]\ SRXND]
XVWUtF R EROD LQQRV( NWRUHM VD YHQRYDO 6WUX QH SRYHGDQp URJ&tUHQI Qi]JRU NWRUI
SRGSRUHQI DQDOI]J]RX StVRPQiIFK G{NDJRY D PDOBYE\( SUHKRGQRWHQI’



IDMG{OHGLWHMARX LQGtFLRX R WRPK\SRBEDXVBRPKQHDV\QYAYNROPX YHUHMQiIFK N~SH RY YR )UHJHOOD
EROD JOR¢LWHRK\SEFROFDXWBMRIDRcHQI X¢ Y l[i]JH N~SH RY 7i MH GDWRYDQi GR SUYHRCSRORYLFH WHNG®/IR |
SULEOL¢QH R URNRY VN{U DNR ~-GDMQH Y .DPSiQLL S{VRELO 6 2UDWD

.DPSiQLD &DPSL )OHJUHL

3RG D * * )DJDQD E\ VPH PRKOL YiYRM UtPVN\FK YHUHMQiFK N~SH RY VOHGRYD( Y UHJLYQH .DPSIiC
G{YRGRY 3R SUYp SUHWR c¢H Yl &LQD QDMVWDU&tFK GRFKRYDQIiFK UtPVN\FK N~SH RY VD QDFKiG]
QD IyUH 6WDELMVNp N~SHOH DW 7DNLVWR Y .~PDFK V~ GRFKRYDQp MHGQ\ ] QDMVWDU&tFK YHUF
URN X SUHGLLHOVHQ 3R GUXKp .DPSiQLD SUHGVWDYXMH UHJLYQ V YKRGQiPL SRGPLHQNDPL

D VWRU SUHG .U LAa0OR R ERKDWi D SURVSHUXM~FL UHJLYQ R QHSULDPR GRNODGi DM SUtWR
DPILWHiIWHU L EDJLOLND OHG]L MHGQX ] WDNIFKWR QRYiFK IRULHP E\ VPH PRKOL ]DUDGL( DM DUFKL
Y]JQLNQ~( SUiYH Y DND YHUHMQpPX ERKDWVWYX NRPELQIiFLL NXOW~UQ\FK YSO\YRY D YKRGQpPX
] SULURG]HQpPKR SURVWUHGLD WHUPIOQ\FK SUDPH RY SRQ~ND WiWR REODV( REMDVQHQLH Y]QLNX KC
ED]pQ\ D SULHVWRU\ Y\KULHYDQp Y )PRDWXSQHM YHNWRIRQFRY( WHUPIOQ\FK SUDPH RY D U{]Q\FK &WUE
XQLNDOD WHSOi SDUD PRKOD PRWLYRYD( GRPiFH RE\YDWH VWYR N UHSURGXNFLL WDNiFK SRGPLH(
N~SDQLD VD Y WHUPiOQ\FK SUDPH RFK HAWH SUHG Y]QLNRP N~SH RY 3UtWRPQRV( Y &HWWSIREKDWVRKE
JR AIMHGQRGXAHQpKR" JUPFNHKR SUHGFKRGFX GR SOQHM UR]YLQXW S NQ\BURDUR | ® DDRF B Q B6/S B DWR UX|
N~SDQLH Y SUtURGQiIFK SRGPLHQNDFK PRKOL ASUHWUDQVIRUPRYD (" G MDY E\ N~SNURWP VR *V 3B DIRQ!
]JDVWiYD SRGREQi Qi]JRU DMLL HOIMHIWV HQRWKRGQH V QLPL VD Y\MDGULOD DM $ + .RQWRNRVWRYi NWR
¢H ORNiOQH WHUPIiOQH SUDPHQH SO\Q\ D SDUD XQLNDM~FD QD SRYUFK PRKOL E\( MHGQIiP ] AND\
.RQWRNRVWD

/IDWLXP

9iVNXP UtPVN\FK YHUHMQIiFK N~SH RY | REGRELD VWUHGQHM UHSXEOLN\ SUHG .U Y PHVWH )L
LQGtFLH Y RWiJNH YiYRMD N~SH QtFWYD 3RVN\WXM~ MHGLQH Qi G{ND] R YiYRML UtPVNHKR YHUHMOQ|
GRORCHQIFK UtPVN\FK YHUHMQIiFNLNRGIH/ RY YEEKRMGLVND FKURQROYJLH EROR PR¢Qp UR]JOtaL( GYH
li]\ VD GDWXMH GR  SRO VWRU SUHG .U NHG\ EROL YH NiP WHUPiOQ\P ]JDULDGHQtP SRVWDYHQ
U{]Q\PL VOXCEDPL D PDOL LPSOHPHQWRYDQp DM YLDFHUp WHFKQLFNp ]D FIDIDGHQWD P. NSP O K@ RYQ
ED]JpQRPOYHR®D]pQ ERO Y\NXURYDQi SRGSRGODcQiP VIVWpPRP $QDOyJLX NXEWOD®HPBR/GRWPXNPR
VYHWILROLYV $VSR MHGQD ] PLHVWQRVODEREROKRMMOD®DYL NX .~SHOH ]JiURYH SREDQE]RN
V UR]JGHOHQIPL VHNWRUPL SUH PXcRY D ¢HQ\ Y\EDYHQiPL NO D WX WRWNPKRVQiRPY FHMNEWIQRVIDBPY &/
SDOHVWRRXDWRN GUXKHM Ii]\ VD NODGLH GR SRO VWRU SUHG .U 3R DV QHM GRA0OR N WHFKQR(
EROR LPSOHPHRWREDRYWXGRi¢cNRX XPLHVWQHQRX QD VSYWPRHNVYSHSRRIRWD WLH¢ LGHQWLILNRYDO
Y SRGREH NDQiORY NWRUI SUWEED VI P ~U

.~SHOH REVDKRYDOL YDOHQp NOHQE\ NWRUp QHPDM~ REGREX Y KHOHQLVWLFNRP VYHWH D WHGD
ERO SRX¢LWi YH PL NYDOLWQi VWDYHEQiI PDWHULIO GOD¢GLFH 4NULGOH WHUDNRWD NWRUiI VYHG



&HONRYR P{¢cHPH SRYHGD( ¢H N~SHOH YR )UHJHOODH VD V JUpFN\PL WDNPHU QHGDM~ SRURYQD(
]INODGQHM SRGREH

9SO\Y V-NURPQiIiFK N~SH RY QD YiYRM YHUHMQIFK Y REGREt UtPVNHM UHSXEOLN\

'"{OH¢LWIiP IDNWRURP SUL ULHAHQt SUREOHPDWLN\ YIYRMD UtPVN\FK N~SH RY MH RWi]ND UR]JVDKX PR
]D SUHGSRNODGX ¢H N~SH Qp SUDNWLN\Y V~-NURPQDQ@UHGFKiIiG]DOL YHUHMQIP

9LGLHFNH XVDGORVWL Y UDQR UHSXEOLNiIQVNRP /DWLX D Y .DPSiQLL PDOL ]JY\ DMQH 4SHFLiOQX Pl
NRWORP 7i PRKOD E\( SUHSRMHQi DM V NXFK\ RX 7HQWR NRQFHSW PDO ]DEH]SH L( AGREUp SR
QDFKODGQXWt . WHMWR ASRWQHM PLHVWQRVWL" EROD SULSRMHQi LQi VWUHGQH Y\KULHYDQi PL
SULSRMHQiI QD SUtWRN FKODGQHM Y RBUIRGHER QD<WP¥OD DM UXVWLNIOQH N~SHOH WRKWR W\SX PI
N~SH RY ] K DGLVND VWXS RYDQLD WHSOD Y MDVQH SR DWHREHWRDNVOM @XNLEHN L XPINVIHQBILGD |
FDOGDULXP ODERQ@IFXP E 7THQWR QiYUK MH GR LVWHM PLHU\ KRGQRYHUQI Y UR]JSRUH V QtP MH
V~NURPQiFK N~SH RY PDOD LED GYH PLHVWQRVWL -H ]QD QH SUREOHPDWLFNp KRYRUL( R AVHNYH
XVSRULDGDQLH PLHVWQRVWt Y UtPVN\FK N~SH RFK SUDYGHSRGREQH QLH MH SURGXNWRP QiKRGQIiF
VS DOR SRWUHEX SUH U{]QH VWXSQH Y\NXURDUID@pKR SULHVWRUX D YRG\

9 RVWDWQiIFK DVWLDFK ,WiOLH VD EiGDQLH ]JDPHUDOR QD YLO\ QD YLGLHNX DNR DM QD GRP\ Y P
REMDYXM~ LVWp QHJURYQDORVWL +ODYQIP SUREOpPPRP MH ALUALD YDULIFLD Y N~SH QiFK ]JY\NRFK |
QD LFK FHONRYWDOR@HPX 6SR LDWNX NH QHEROR N~SH QtFWYR Y UtPVNRP aWiOH HAWH SOQH UR]Y]
QDSU Y SRGREH JUpFEN\FK N~SH RY )DNWRU\ DNR WHQWR ]1QD QH V(D¢XM~ SRFKRSHQLH YiIYRMD V~N
MH DM WR L MHGQRGXFK~ GLVSR]tFLX PXVtPH SUL V~-NURPQIFK N~SH RFK QXWQHYSRYDEBNBD ] DDMQMR
¢H Y NRQNUpWQ\FK SUtSDGRFK PRKOR tV( R RVREQp SUHIHUHQFLH PDMLWH D I1LQDQ Qp HVWHWLFN
VS{VRERP DM Y QHVNRUARP REGREt '{OH¢LWp MH EUD( GR ~YDK\ DM IDNW ¢H PQRKR YtO VR V~NUR:
SUHG .U D¢ GR VWRU SR .U WHGD GR REGRELD Y NWRURP EROL UtPVNH YHUHMQp N~-SHOH Xc¢ Y
IRUPX 3RG D * * )DJDQD MH Y WRPWR SUtSDGH SRPHUQH JOR¢LWp VOHGRYD( WRBRPK LFK YSO\YX QD
9LDFHUp Y\a44LH XYHGHQp QHJURYQDORVWL GREUH LOXVWUXM~ YIVOHGN\ DUFKHRDRLIH NpKIFRHNR/NR
SUHVN~PDQiIFK GRPRY J]R Y DVQpKR VWRU SUHG .U REVDKRYDOR YH PL MHGQRGXFKp N~SH Qp ]
SULSRMHQHM NX NXFK\QL ]DWLD R V-NURPQp DM YHUHMQp N~SHOH QD LQiFK ORNDOLWDPKH WHM
DOaLH LQIRUPIiFLH SULQLHVOL YiIVOHGN\ YiVNXPRY N~SH RY Y (WU~ULL 9XOFL Y RNROt 5tPD
SUHVN~PDQi YLORXWHYRIAWKH &U\SWHREBRRDWEBXVQi SULHVWRU JOR¢HQI ]JR AW\URFK KISHADW Q8 B Wst{ YR
GDWRYRGIRFDXVWCGE DWRNM RUp VD SUHGWIP NOIGOR GR REGRELD RNROR URNX SUHG .U X¢ SULEC
MK\SRFDXVWXIPO\ MHGQIP ] QDMY DVQHMALH GRORGCHQIFK Y WNRELRIPQIFK N~SH RFK Y ,WiOLL

$N Y\FKiG]DPH ] SUHGSRNODGXK\SHR F®DXW W RDGLHMH VSUiIYQH P{¢cHPH VD GRPQLHYD( ¢H UtPVNH Y
RG SUHORPX D VWRU SUHG KUSRFOXN VXV RGP U\Wi Y &LDPSLQH Pi RGOLaQ~ IRUPX 2EVDKRY

2NROQRV( XYiG]D YR VYRMHM SUiFL R S{YRGH UtPVN\FRJID«SH RY * * )DIJDQ SR]JUL
[



ED]pQRP DY&KNSRWIDXVOAHDDV(RX YLOO\ 3UDWR GDWRYDQi GR WUHWHM a8WYUWLQ\ VWRU

SUHG .U ERO N~SH ]JORCHQi ] GYRFK PLHVWQRVWt 9 MHGQHM ERO LPSOHPHQWRYDQi ED]pQ
V SRIRVWDWMNOWPMW HMPH L&OR R VWXGHQI N~SH V PLHVWQRV(RX QD SUH]JOLHNDQLH 'UXKi
PLHVWQRV( EROD XU HQi QD WHSOi N~SH 7X EROD REMDYHQi RVDGHQi YD D SUH MHGQX RVREX NX
NWRUHM EROD SULSRMHQp PHQALD YDQL NDAERRDNX @ DOMKEPRQROYJLL W]Y

SULSRMHQi YDQL ND QD ]JiNODGH UR]JPHURY QHPRKOD E\( Y\X¢tYDQi QD FHORWHORYi N~SH DOH OHC
QD XPiYDQLH Q{K D FKRGLGLHO 2EH YDQH EROL VSRMHQp UHVS SUHGVWDYXM~ MHGHQ
DUFKLWHNWRQLFNi FHORN 7HQWR FHORN PDO SRGREX SODWIRUP\ Y\Yi4HQHM QDG ~URYH SRGODK\
NWRUHM VD QDFKiG]DOL SWDHPERIMH®pNWIRPHWp N~SHOH PDOL SUDYGHSRGREQH

YSO\Y QD DUFKLWHNWRQLFNi NRQFHSW YHUHMQiFK N~SH RY R Y&DN QHY\OX XMH DM RSD Qp
S{VREHQLH +RFL Y URNX EROR ] ~]JHPLD ,WiOLH ]JQiP\FK  YtO VR V~-NURPQiPL N~SH PL
.RORG]LHMF]\N MH VWiOH (D¢Np SRYHGD( Y DNRP VPHUH D UR]JVDKX VD Y]iMRPQH

RYSO\Y RYDOL

9iYRM YHUHMQIiFK N~SH RY Y PHVWH 5tP Y REGREt UHSXEOLN\

1LH MH DKNp XU L( GR DNHM PLHU\ VWDYLWHOLD Y 5tPH SDUWLFLSRYDOL QD YiYRML YHUHMQIiFK N-
DOHER L SUHEUDOL YHUHMQi N~SH ] LQiFK REODVWt DNR .DPSiQLD /DWLXP L 0DJQD *UDHFLD
.RQWRNRVWD ) . <HJ+O YiIVWLCQH ]G{UD]QLO ¢H 5tP DNR FHQWUXP PRFL ERO

Y SULHEHKX REGRELD UHSXEOLN\ EH]SRFK\E\ WiP QDMYKRGQHM&tP PLHVWRP SUH QiSDG\

D LQRYiFLH Y SURFHVH YiYRMD YHUHMQpPKR N~SH QtFWYD D WLH¢ Y LQRYiFLL N~SH QiFK WHFKQRO

<HJ.O E +RFL DUFKHRORJLFNp G{ND]\ ] 5tPD V~ NY{OL QHVNRU&LHPX YIYRMX Y PHVWH
WRUJRYLWp P{¢HPH SUHGSRNODGD( GH 5tP XU LWH SRVN\WRY"" Avuvn,n crove cn vivew nNR D
SUH LQWHJUIFLX NXOW~U\ N~SH QtFWYD 3RG D * * )DJDQD 2%5 SRIRVWDWNL YH NiFK FLVIUVNIFK N-

JPLHORN X DQWLFNIFK DXWRURY VWRU SUHG .U SRYDcRYD, %PUDFDOORYH N-SHOH ¥ StPH $XWRU D4

YHUHMQIFK N~SH RY .RQFRP QDVOHGXM~FHKR VWRUR LD MH UtPVN\ YHUHMQiI N~SH GRORGHQI
DUFKHRORJLFN\ Y U{]JQ\FK UHJLYQRFK ,WiOLH 1D ]iNODGH QiOH]RY VD P{¢cHPH GRPQLHYD( ¢H UtPVNI
SUHG .U PRGCQR GRNR®ED®M VN{U$ + .RQWRNRVWRYi SUHGSRNODGi ¢H Y ]JiYHUH UtPVNHM UHSXEO
N~SH Qi NXOW~UD D Y PHVWH PRKOR E\( RNRORRQWRHRWWNIi FK1D~SR]BYHO RG PHQ&tFK PLHVW DNR
EROR N~SH QtFWYR VN{U AV~-NURPQiP SRGQLNRP" QH¢ YHUHMQIiP ]DULDGHQtP

9]QLN UtPVNWKKIUPDH

OHVWR 5tP ][RKUDOR G{OH¢LW~ ~ORKX SUL Y]JWKNXPRIFHUQIVOHDRRPRPXK]WPOMLY\NQH R N~SH RFK KRYRUL
IHQRPpQH 33Ut LQRX P{¢H E\( VNXWR QRV( ¢H QDMYI| aLH b KHINRORIQ LV PAHLISRYOQ ISMBY.H SBtRABDGOHcLYV
YSO\Y\ D RNROQRVWL NWRUp LQASLURKBHOPLEHIPOQRY SULL SIWRMAtS\ SOIQRYDQLD NWRUp ]JRKUDOL
SUL IRUPRYDQt YIYRMD WiFKWR NRPSOH[RY .RQH Q~ SR&RHERDSUHRAGWWINRY VOP RWGUI{DADA RN Y
NRQFHSWX P{¢HPH VSiMD( X¢ V YIVWDYERX SUW KHU PQiR¥ K K UYPHDUHH $IQIZHRS D B2 E U



9LDFHUt EiGDWHOLD VD GRPQLHYDM~ ¢H KODYQRX SWKIHUFEIRX NX-USKMHFRRPSIOHAKEBVWDYHQI 0
%RO WR UR]JVLDKO\ NRPSOH[ SRVWD Y&HIPSQYY 0DUWR QW SRORP VWR.WRQIWRINRWND 1LHOVHQ

<HJeO D 3{YRGQH PDO NRPSOH[ EBHBWWBRRWD ($JUISIEDSHSRYH N~SHOH EROL QDWR NR RGOL&Q
D Yi]GREH RG PDOIFK PHVW\ENDGR HNBVBRUPYY WHM GREH H[LVWRYDOL Y 5tPH ¢H NH R QLFK QHVNRUA
WKHUPBRBWRNRVWD 'QHV LFK SR]QiPH SRTXRBURBR $JULSSBOH V~ SRYDGRYDQp |D SUYp LPSR]IDQWQr
N~SHOH ,FK YiVWDYED EROD LQWHQFLRQIOQH SOIQRYDQi SUH UR]JVLDKOH YHUHMQp SRX¢tYDQLH

3UH SRFKRSHQLH N ~ RYHM ~ORKHUYWR UWJ JREYDMDLLD LED DUFKHRORJLFNp G{KBDWXDNW-BHIEGHSDYRL
SbwuULOL VD PXVtPH SRJULH( DM ]JR VSROR HQVNpKR KLVWRULFNpKR D DUFKLWHNWRQLFNpKR NRQ!
$JULSSRYIFK N~SH RY SUDYGHSRGREQH QHSRFKiG]DOD ] DEVWUDNWQIiIFK P\AOLHQRN 5LPDQRY R
QD ODUWRYRP SROL L ]JR ]iXMPX 5LPDQRY R aSRUW DNRRWQINVRNRQYW D R VIRIG SIJ B GE RNROMNGFONRR/WRYHM
LQASLUIFLX SUH TWINWHDH $J UYL DSIFHKLWHNWRQLFNIFK D GHNRUDWtYQ\FK W WKKIRGUXWDIFKHPLHVWQ\FK UtP

6pULD $JULSSRYiIFK UHNUHD QiFK SDYLOYQRY SUHSRMHQIFK YRGQiIiPL SUYNDPL D ]JiKUDGQIiPL SULHV
JUpFNHKR XPHQLD VWiOL SUDYGHSRGREQH ]D IRUPRYDQtP PDVtYQ\FK V\PHWULFNIFK N~SH QiFK EC
3R SUYiI NUiIW VD WDNiIWR NREHHPW HY IVHD BRIQH ERO IRUPRYDQI DNR VPH X¢7XKHUAPBH SEBHB@R LY H' N
YHUHMQp FLVIUVNH VWDYE\ HYRNXM~ QLHNR NR HOHRRQWR Y RWPDW EHKCGYHBEESQUMNIi RYWDFRRGHO\ FL
DVWR K DGDM~ YR Y]GLDOHQHMAatFK JHRJUDILFNIFK SUHFHGHQVRFK DNRDXIMBDYR W LAHGRRBUBIRIEEK VAL
LFK FXG]tP SUYNRP AQHXNRWYLOL" Y VORYQtNX 5LPDQRY WK¥HIQRABDN® XRSHWWIWLIO L § DXigtVRBAiP PRGH
N~SH Qp NRPSOH[\ NWRUp EROL EXGRYDQp QDSULH UtaRrRX

=iYHU
ALVNXVLD R S{YRGH UtPVN\FK N~SH RY D V QLPL VSRMHQIiFK N~SH QiFK ]JY\NRFK SUHGVWDYXMH N\
ODUpFKDO &LWRYDQi YHWD EHOJLFNHM EiGDWH N\ 6 ODUpFKDORYHM Y\VWLKXMH SUREQHWPDW

S{YRG VD QDKOLDGDOR FH] LGHRORJLFNp PRWtY\ NWRUp YiIYRM RSLVRYDOL DNR W\SLFNi UtPVN\ IH
GRPiFL LWDOVNiI S{YRG EROL ]JY\ DMQH ]G{UD] RYDQp 9 SUtVSHYNX VPH SRXNi]DOL DM QD ]JiNODGQy
VD ]Gi E\( RYH D G{OH¢LWHMA&LD DNR VD GRSRVLD SUHGSRNODGDOR 1HRSRPHQXOL VPH DQL YiYRM
=Gi VD ¢H EiGDQLH VD Y PLQXORVWL |DPHULDYDOR KODYQH QD SUREOHPDWLNX YiYRMD YHUHMQ
V~NURPQIFK N~SH RFK ]QD QH ]DRVWiYD 3UHWR E\ Y EXG~FQRVWL EROR YH PL SURVSHaQp NHE\ V|
RERKDWHQt R QRYp LQIRUPIFLH R V~-NURPQIFK N~SH RFK NWRUp QiP SUHJUDGLD YLDF R Y]iMRPQRP
3RVOHGQi NDSLWROD SUtVSHYNX Y\WVYHW XMH DNR PRKOL 5L FEDO@LITE B SYUH WilF KL (K PPOIR\AQ H- KINWHKSEXUE EDRE. M\
3UIYH Y DND UtPVN\P FMWKHVRBR;HPH SRYHGD( ¢H 5tP XNi]DO VYHWX REURYVN~ GiYNX VRILV)
'QHV P{¢cHPH 5LPDQRP SR DNRYD( ]D Y VNXWNX REURYVNi SUtQRV DM SUH GQHaQ~ VSROR QRV( SUHYV
E\ VPH PR¢QR DQL P\ GQHV QHFKRGLOL ]D RGSR LONRP GR WDN RE ~EHQIFK ]JDULDGHQt DNIiPL V~ ZH

IX[XVQp ]JiIKUDG\ VSRMHQp V UR]JVLDKO\P YHUHMQiP SULHVWUDQVWYRP %ROL WR QHKQXWH QRVWL YODVWQHC
®3UiIYKIRUWBtPH Y]QLNDM~ ] SUHGFKRGFRY Y SRGREH OX[XVQIiFK ]JiKUDG Y SDOiFRFK KHOHQLVWLFNiIiFK YOiIGFRY
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. O03(/( 9 5i0¢(
7UDLDQRYH N-EWDHIWHIDQRYL RY|

2%5 SHNRQAWUXNFLD N~SH RY $XWRU

'DWRYDQLH YiIVWDYED D Yi]QDP N~SH RY

7UDLDQRYH N~SHOH EROL G{OH¢LWIiP SURMHNWR
QHVNRU&tFK FLVIiUVN\FKUN~SB{RRGQH VD QD LFK
QDFKiG]R®XV $XUMHD/iUD 1HUD NWRUiI ERO Y URN
]OL HQI SRCLDURP GBHVQBEG®R®D PHPRRLDRYQDNpK
REGRELD PR¢QR NOiV( DM SR LDWRN YiVWDYE
GRNRQ HQp SUHVQH M~QD %HQORW.U
,FK VWDYLWH RP ERO $SROORGRUXV ] 'DPD&NX
HILVWXM~FX DV( SR&RREWQSKR HBDP¢H
'RVWDYDQtP N~SH RY VDSWDMMXWDO DV( SDKR
(VTXLOLQ SOQH XUEDQL]JRYDQiP SUL RP VSRP
GRP° FHONRP ]PL]JRO SRG H[SDQ]JLRX 7 USCRIDWHRYO
.~SH Qi NRPSOH[ ERO WULNUIW YI &t Qf
N~SHOH NWRUp OH¢DOL QD MXKR]iSDGH ,FK
SUHGVWDYRYDOD MHGHQ ] QRYiFK SUYNRY 3{Y
V RVRX RULHQWRYDQRX Y VPHWRWiVHYHU MXRK
7UDLDQRYH N~SHOH VWiOL Y RVL VHYHURYiFKR
VOQH QpPX ¢LDUHQLX D VPHUX SURRDIGHMGEHK I
&HONRYR ]DEHUDOL SORFKX KD PHG]L /
3RUWLFXVQ@DYYBWHUH D 7LWRYiPL N~BSROBH QD M)

9IVWDYEX MH PR¢Qp EH]SH QH GDWRYD( GR URN
RW¥Y,GIXM~ QDMPI NRON\ QD WHKOiFK $NR F
M SRIRVWBWW\$XUMWRUp SRVO~¢LOL QDSUtNOTL
QRVQHM NRQAWUXNFLH[M B DIGIWVER X R &N WW H @)D C

RSURWL N~&RDRIHOOL 6WDYLWHOLD SREAHFEROMHHIQ SUt]JHPLH NWRUpKR PLHVWQRVWL VSRMLOL NO
FHOiIi SORFKD Y\YidaLOD QD P Q P =Y\A&RN NRSFD ERO SRWRP Y\URYQDQi tP VD Y\WYSRRAJHD REURY

7LHWR N~SHOH PDOL Yi]QDPQ~ ~ORKX Y ¢LYRWH RE\YDWH RY 5tPD SUL RPLYWWRNXBE VKW P FERLOXRXR &

PRKOL XctYD( L EH¢cQt XGLD ] QLCAtFK YUVWLHY

R YLHGOR MRO¥YW~FHM BRGXORQ LW H \F DWi UDN R |

] ODMERKDWAatFK FLVIURY =QD Q~ DV( VYRMKR ERKDWVWYD ]JtVNDO SR DV VYRMKR (D¢HQLD Y 'iFLL

5RGJIJHUYV

-
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=GURM YRG\

7UDLDQRYH N~SHOH ]QD QH ]YI&LOL VSRWUHEX YRG\ PHVWD NWRUp DM QDSULHN H[LVWHQFLL GHYLEC
REGREt VSROX SULYiG]DOL YLFR®WN]® G Q ®HW =DWLD R N~SHOH JtVNDYDOL YH N~ DV( VYRMK
] EOt]NEMKRD $QLR 9GDMXYUDLDQ Y\EXGRYD( ~SOGH XQRYUDNNWBXMNHRGIYDO DO&tFMKRG\ ] MB]JHUD %UDF
D ]JYI&LO WDN UH]JHUYX PHVWD 1RYi DNYDGXNW ERO RWYRUHQi  M™M-HUPDHSRWEDB@HQ-8KR &{XVSIRHR
EROR RVODYRYDQp L SURVWUHGQtFWYRP PLQFt V Y\REUD]HQtP 7UDLDQD QD DYHU]H D ULH QHKR ER
QD UHY HWOHR FK &LVWHUQD VO~¢LDFD DNR UH]JHUYRiU YRG\ VWiOD YiFKRGQH

RG N~SH RY QD AWUXNW-~UH Rgi@\W VR DEPERRDRFRGYRMSRGODCQ~ EXGRYX

VR SUDYRXKOiP S{GRU\WRP SUL RP SUt]JHPLH VO~¢cLOR OHQ DNR SRGSRUD SUH KRUQp SRVFKRGLH
6WDYED VD UR]GH RYDOD GR GHYLDWLFK QDY]iMRP SUHSRMHQiFK PLHVWQRVWt ]JR I[DNULYHQRX ]DGC
VWHQRRDUHOOL NWRUp VSROX GRNi]JDOL SR D( Dg¢ PLOLYQRY OLWURY YRG\

3RG D 1 5RGJHUVD Y&DN JiVRERYDQLH UHJHUYRiUX $STHHE BHKXBR IV N{U ] DNYDGXNW X

QHBTXD 7UDIBRGIHUV

S$UFKHRORJLFENpP YiIVNXP\

= N~SH RY VD |DFKRYDOR OHQ PiOR aWUXNW~U QR QDSULHN WRPX V~ SRX¢LWp VWDYHEQpP WHFKQL
GREUH ]QiPH QDMPI Y DND YiVNXPRP $ 3DOODGLD UHQQHDWWLVWD 3LUDQHVLKR

D PODGatP YIVNXPRP 9 VWRUR t EROR QD ORNDOLWH REMDYHQp ]QiPH V~VRALH /DRNRQWD
D MHKR VRE@RY NWRUp YaDN S{YRGQH QHSULQiIOH¢DOR N~SH RP DOH VNRUAatP VWDYEIP

&RDUHOOL 9 URNX $PHULFNi $NDGpPLD Y 5tPH SUH$NXPDOD YH N~ DV(
7UDLDQD 9LD $QIJHORVODREKD 9iIVNXP\ Y URNRFK VD V-VWUHGLOL

QD UH]HUMRWWH 68OWIORP RGKDOLOL ¢H MHKR KRUQi DV( EROD Y VWRUR t SR .U
SUHPHQHQiIi QD HERAMWWDPc¢H 9IVNXP VDPRWQIFK N~SH RY VSRMHQI

V UHAWDXURYDQtP ]DFKRYDQIFK DVWt YLHGRO YS RRHMRFK /I &R]]D

9 URNRFK VD Y SULHVWRHHE \DI¥GIUQGMM KURE\ V PLQFDPL 9DOHQWLQLDQD

v, ] URNRY S&DUWERQL DO4LH KURE\ EROL REMDYHQp DM Y SULHVWRUH

MXKR]iISDEQHIM%BROR Y QLFK SRFKRYDQiFK RVHP GHWDR®IYHNX 2 URNRY

1D VHYHURYiFKRGQHM VWUDQH NRPSOH[X EROL REMDYHQp GYD KURE\ ] SUHORPX D VWRUR LD
SR .U 9 GHWVNRP KUREH VD QDAOL IUDJPHQW\ VNOD Y KUREH GRVSHOpPpKR MHGLQFD EROD VNOHQ!
SDVWDDP¢H I1DMOHSALH ]DFKRYDQiI MXKR]iSDGQi URK ERO 2%5 /IDRNRYyQ D VIQRYLD 9DWLNIiQVNH |
9ROSHRYHM D * &DUXVD Y URNRFK 1iIMGHQi WX ERO $XWRU 0 'D RYi

OD RYDQp PHODURWAHG BLWV( PR]IDLN\ A0O~]D'® 6LERIRH’ NWRUp

V~ YADN VWDUA&LH QH¢ VDPRWQp N~SRHROH PAHIBOWRAQP QHtVNH VD QLHNHG\ LQWHUSRYWXMH DM C
DO&LD VH]yQD YiVNXPX Y URNX SUHEHKOD SRG YHGHQtP $ : +DGULOOD ] %ULWVNHM &ANRO\ Y
R JHRI\]JLNiOQ\ SULHVNXP DOA&LH YiIVNXP\ EROL ]DPHUDQ®RQ IV LEREFH VRAWR IN ®H YV D) 0QDEAOLH IRIEND D F
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IUHVNH PHVWD VD QD&0OD DOALD*PREH. XDWYREWRP A = URNRY SRFKiG]DM~ SR HWQp QiOH]
NHUDPLN\ ] ,WiOLH +LVSiQLH *DOLH (JHLG\ (J\SWD D %Ot]NHKR YIFKRGX 2NUHP SURYHQLHQFLH I
SDWULOR YtQR ] ,WiOLH *UpFND D *DI®IUK B HUBRFLGILRPIONMDQXiUL EROD SUHVN~PDQi NOHWQEDHV I
KDUYHBWUL DKOi SRG]IHPQ6L\WPIROQH DOALD UHNROQHRWGOGXA\UMAHBLHKDOD Y GYRFK HWDSiFK Y URNRFK
3R DV MHM UHAWDXURYDQLD VD QDAaOR NRONRYDQIFK WHKiO D MR WMFHHM S\RV BV ( D O HEMW]RE®tIP¢
ILQDQFRYDOR DM DOA&LH YiIVNXP\ SRGJHPQHM DVWL ]JQRYD SRG YHGHQtP 5 9ROSHKR D * &DUXVD
D RGKDOLOL L AWUXNW~U\ V~YLVLDFH SULDPR V 7UDLDQRYIPL N~SH PL 9 M~OL REMDYLOL SRNU
2NUHP PR]DtN D IUHVNHN [HRQRBEVIGY HQi L VpULD QiISLVRY 2 LAOR R GiWXP\ StVDQp SUL VWDYEH JDOy
GOKR MHM VWDYED WUYDOD 1D VWHQIiFK P{¢cHPH YLGLH( Gi9K®SHRG IH BB XIRIEK GR DSRNOD R
YIVNXP\ VHYHUQHM DVFUASWRGRMW@BMH BMD |]QRYD QDALHO L PDWHULIO V~YLVLDFL VR VWDYHEQRX DNWL

SUDPHQH

2G VWDURYHNX D¢ SR V~ DVQRV( VD ]JDFKRYDOR SULEOLGQH GRNXPHQWRY NWRUp VD ]JPLH X
QDSUtNODG MXKR]iSDGQl URK V~ ]GRNXPHQWRYDQp GREUH6FERFK LQiF K- QHHY H HWPH MRLOMHULGLH( L Q
SOIQWRUPD S8UELV 5RB8BHLFK LGHQWLILNRYDO / &R]]D 1HVN{U QLHNWRUp DPBUVEMISODLZO LP ESRHOUWRX
QD IUDJPHQWRFK VNXSLQ\ 9,,, 9,,, 1D9,UDJPHQWRFK MH UFRBRIDMID\YDWLD( VW SRY ] NRORQIG\ F
PHG]SDODH VBDSRG\WH UDRFPD O G DOW.HDS L G DAWLIDQ X VHYHURYIFKRGQ HM[ DGR NNHW MXIFXHMWHNWRQLFNIFK
QD SOIQH YLGLWH Qp StVPHQi > @$,$PKH@PDR ZQUGLE®RMH Qi]RY

OHG]L DQWLFNIiFK DXWRURY NWRUt VSRPtQDM~ 7UDLDQRYH N~SHOH SDWUt QDSUtNODG &DVVLXV 'l
YLHPH ¢H DUFKLWHNWRP N~SH RY ERO $SROORGRUXV ] 'DPDANX&DNWRULRQDY UK R OY \YNW DYAJLIDL D QR Y]id
NWRUp QiYUK N~SH RY QHRSRGVWDWQH&RDBHD®ILY XM~9 SR QLRNL+LHURQ\PD 6RSKURQLXV (XVHE
7THPSRUXP OLEKWFKIG]ID QHMDVQRV( RK DGRP LQLFLIWRUD SURMHNWX 6RSKURQLXV (XVHELXV +LHU
Y ]1i]@QDPH SUH URN SR .U NGH RSLVXMH VWDYE\ NWRUp EROL+ISROMRNDFEQHNI®PDORPIHWVLD QRY HM
6tFH VSRPtQD LRPHM BXYUHDRNX SR .U QR YIVWDYEX N~SH RY SUL 7UDLDQRYL QHXYiG]D 9 SUYIFK
QD]iYDQp TKNRUPDH 'RPLWEBEDH PRKOL EV\( S{YRGQH 'RPLWLDQRYiIP SURMHNWRP DOH GRX®@DYPRKQpGH

2 Y\X¢ctYDQt N~SH RY VYHG t L SUDPH ]R VWRUR LPRIR/NBIHNRWR UH K\RSFR WDtV W XU QIiOLt S
ILIJ~UN\ WIYLOODWMNHD WHQWR G{ND] QHSRVN\WXMH YH D LQIRUPiFLt R VDPRWQIFK N~SH RFK SRXI
D VSROR HQVNIi Yi]QDP DM Y QHVN/KUWAtGKVREGRELDFK

FHQQiIP SUDPH RP SDWULD DM YiINUHV\ RG DUFKLWHNWD QD]iY DERE&EFR Y R Q\ RARGL FHV'\M b WD& BXOWH X8
XQVWELEOLRWKHN %HUOLQ -HKR SUIFD ] URNX SRVN\WXMH G{OH¢LWi ][iNODG SUH UHNRQAaWUX|
YINUHVRY Y\WWYRUHQIFK ]D ~ HORP NRPSR]tFLH MHGQRWQpKR GL]IDMQX N~SH RY -HKR GLHOR ]DK |
YLGLWH Qp DVWL PXUtY 3UL SRURYQDR WY BDEVVI BDPERQO MDD RESHOH QHEROL ~SOQH VA\PHWULFNDP
]JREUD]XMH N~SHOH V\PHWULFN\ 2SDWUQH MH SRWUHEQpP SULVWX&RFR( L N 1H NRRBWIU KKRQEDIPKS$VLC
VWUHWQHPH V YH NiPL RGFKIiONDPL RG UXtQ 9LDFHUt DXWRUL SUDYGHSRGREQH OHQ VNRStURYDOL

SYOHQHQLH SRXctYDQp GLJLWIOQRX GDWDEKWR¥ SRUPIRBRPEXKVBIRPBWDQIRUG HGX
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UHNRQAWUXNFLt MH LFK XPHOHFNiIi D IDQWD]LMQi

FKDUDNWHU =DXMtPDYi MH L VNXWR QRV( ¢cH
QDM DVWHMALH UHSURGXNRYDQi MH MXKR]iSDGQi
HI[HGUD QR HOQi SRK DG NWRUI ERO

SUH QiIYAWHYQtND QDMG{OHgLWHMAat VD

QHUHSURGXNRYDO 91 4LQD Y\REUD]JHQt MH ] SRK DGX
RG &RORVVHD 1DMYLDF YiNUHVRY UXtQ SRFKiG]D
IR D VWRUR LD NH ¢H QD NRQFL VWRUR LD
X¢ EROD ]QD Qi DV( WRKWR DUFKLWHNWRQLFNpKR
NRPSOH[X ]QL3ERWQHU $VKE\

,GH SUHGRY&HWNiP R SUIFH DXWRURY DNR QDSU
* 0% OHUFDWL % %UHHQEHUJK - GH +HXVFK *
9DQYLWHOOL * 0DJJL L ( 'X3HUDF 9 D
VWRUR t N~SHOH ]DFK\WLOL * % 3LUDQHVL &K $
/JHFOHUH L ( )ULH&FKSBRIG D
9 QLHNWRUIFK UHNRQAWUXNFLiFK S{GRU\VX MH PRcQp
YLGLH( ¢H VHYHUQi VHYHUR]iSDGQi DV( YHG D
YVWXSX GR NRPSOH[X VD LDVWR QH OtaLOD RG WHM
VHYHURYIFKRGQHM 1D VHYHUR]JiISDGQHM VWUDQH
FKIiED PLHVWQRV( V GYRPL DSVLGDPL
QD VHYHURYiIFKRGQHM VWUDQH MH N WHMWR PLHVWQRVWL
SULSRMHQI HAWH UDG PHQA&tFK PLHVWQRVW!
D VHYHURYiFKRGQi VWUDQD YVWXSQHM DVWL REVDKXMH
NUiIWN\ YIEHGRN ] RKR Y\SOiYD ¢H N~SHOH XU LWH
QHEROL ~SOQH V\PHWULFNp $V\PHWULX SRWYUG]XMH DM
MHGHQ ] IUDJRUPWRMWELY 5RRDA
QD NWRURP MH WiWR VNXWR QRV(

SUFKLWHNW-~UD

-HGQIP ] QRYIFK DUFKLWHNWRQLFNIFK SUYNRY NWRUI GiYDO N~SH RP RULJLQDOLWX EROD LFK VI
DY DVH VYRMKR RWYRUHQLD LAOR R QDMY | :&XOMNSKH IQGWRP SONH) DGRAIPADWHULIO WYRULOL EHWyQ L
RENODG\ EROL SRX¢LWp &WXND DOHER PUDPRU D VWUHFKD EROD SRNU\Wi SIOHQRX VWUHAQRX NU\V
VHYHURYIFKRGQHM VWUDQ\ NRPSOH[X |]DEHWH@OQBWRFKX3R YVWXSH FH] YIiUD]QH NOHQXWi YHVWLE
GR UR] DKOpKR QH]DQ W BSHIQHEAR;QH aWYRUFRYpKR WYDUX NWRUp EROR RENORSHQp NRORQIGDPL
DOHER GR DYD DSRGA\WHHOUNW RUpKR VD GDOR YRMY[HGRBDPRWXHYGEUW YIFKRGH MXKX D ]iSDGH 9 Wil
SUDYGHSRGREQH VRFK\ QR H[LVWXM~ L GRPQLHQN\ ¢cHWLIHGWIERRYWL VO~¢LOL DNR SRPRFQp

2%5 ([HGUDFKRGOBO®DHV®/PHNEQTI VWDY $XWRU , aAWHIDQRYL RYi

-
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5RYQR [IDWDWORBDOR URUDX@GDWNXRRYpKR WY
VR &W\UPL REG ¢QLNRYiPL N~SH PL Y ND¢GRP ]
6DPRWQWLILGDWIDXPGHOLOR QD WUL DVWL {VP\F
SRORVW SPL NWRUp GRVDKRYDOL YidNX P D SR
Y]GLDOHQpP Y¢G\ P ,GH SUDYGHSRGREQH R SUYp
Y WDN YH NRP U®RHQDXKHKW 6W S\ EROL Y\UR
] HUYHQpPKR D A8HGpKR PUDPRUX D DM NH WR Y\]H
PDOL OHQ GHNRUDWtMQXLIKDWEXPR URYQDNR DNF
N~SHOH ERKDW~5RIGGREX +QH )DLJLGDOHRPOR
SRPHUQH WBHGRGDVUIGYRPL ED]pQPL SR]G ¢ NUDWA&
VWUIQ 3RVOHGQRX PLHVWQRYV(RMOG EDNPRFLY ERR
WYDUX V WURPL DSVLGDPL Y NWRUIFK OH¢DOL EI
ED]pQ\ OH¢DOL L Y ND¢cEROGDUREWHWOR SUHQI
GR PLHVWQRVWL FH] ]DREOHQpP ER Qp RNQi SUL
GYRMLWiP VNORP NY{OL Yl &LHPX Y\X¢LWLX VOQ
EROR VNOR Y WRPWR REGREt &LURNR GRVWXSQi
RNLHQ ERO VWiOH LQRYDWtYQ\P SUYNRP OL
K\SRFDXVWXRHNR SWWPH | X U GBLROGPIH U V

1D RERFK VWUDWQIFEMDLODFKi GID@DRHVW NDH QXWiP
H[HGUD®R]G ¢ GOKHM VWUDQ\ NGH VD SUDYGHSES
]liSDV\ Y ER[EU 2NROGRODHVWILD DHDFKiG]DOL YV
GR ]iKUDG\ 7R SDEGEBOVYWYDHIHAHQP QLH"'tdRYMD\

9SDODHWODOR VSROR HQVWYR DWOpPWRY
WDNPHU D¢ GYH YRRHIYD OHG]EDODHVWU
DIULJLGDOHRBPOL PHQALH DVL VHUYLVQp PLHVWQRVWL 3UHGSRPRNBLGIDIADHDWR¢ARWRRKO(YR 5 RE@RIFK
Y FHQWUIOQHM RVL MH YH PL PDOp D VOR%ILIY S DRATRIFG BUBRRREFBH CHVWUQBFKIG]IDOL PHQALH SRWQ
L PLHVWQRVWL XU HQPtSRMiPDVi¢cHD SULHVWRUH PHG]L N~SH PL D REYRGRYIP P~URP OH¢DOD EH¢HF!
a(DVWQi 'YH SURWL DKOp VWUDQ\ NRPSOH[X EROL UR]J]GHOHQp GR PDOIFK PLHVWQRVW{HCCLDH
NWRUiI VO~¢LOD DNEWQL¢RDEVFDK NQL¢QtF YADN ]RVIOIF Y @QHM BWVIQE \ ,A0R R ODWLQVNp D JUpF
V SULHPHURP P .~SHOH WDN VO~¢LOL QiYAWHYQtNRP QLHOHQ DNR RGG\FK SUH WHOR DOH L S
SRONUXKRNG WDWHUDVRYLWIiIP VHGHQtP NWRUi SUDYGHSRGHREQHW O ~¢c(ODGDWR QGDFREGIBROD URYQDN
VHYHUR]iISDGQHM D VHYHURYEHKRGQRHEM RBEVWDIRHIHXIN GHNRUDWtY QR X RREQWWUYR X

2%5 -XKR]iISDGQiH[HC $XWF aWHIDQR

-
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9 WRPWR XVSRULDGDQt GRVWiIYDOR QDMYLDF VYHWOD
FDOGDUDXWR RG SRREHGLD GR V~PUDNX 5RYQDN-~
RULHQWIiFLX PDOL DM RVWDWQp YH Np FLViUVNH N~SHOH 2
&DUDFDOORYH 'LRFOHWLDQRYH DM 'HFLRYH 2ULHQWIFLX
7UDLDQRYIiFK N~SH RY Y&DN RYSO\YQLOD

DM SUHGFKiG]DM~FRPXWBXELEW S\

GHNRUIFLH QD VWHQiIFK PUDPRURYi SRGODKD
]'RPXV $XUMDQpPp SRX¢LWH Qp DUFKLWHNWRQLFNp

SUYN\ EROL VHNXQ Gi&RBUHXOLW p

([HGU\DNR MHGHQ ] QRYiFK SUYNRY VD QHVN{U
XGRPiIFQLOL DM Y SDOIFRYHMXODUFKLWHNW~UH

5KHLGW .RQFRP VWRUR LD SR .U EROL

N~SHOH Y\]GREHQp QRYiPL VRFKDPL QD SRGQHW
PHVWVNpPKR SUHIHNWD -XOLD )HOL[D &DPSDQLD
30DWQHU $VKE\ 9H Np PQRCVWYR
DUFKLWHNWRQLFNiIFK GHNRUiFLt EROR Y SULHEHKX
QRYRYHNX RGVWUIQHQiIFK D RSIWRYQH SRXcLWIiFK

SUL YIVWDYEH NRVWRORY QDSU NDSOQN\ PDWHUVNpPKR
NRVWROD MHOXEMWRY5tPH(DVWQi

=iQLN D V~ DVQi VWDY

7JUDLDQRYH N~SHOH EROL Y\XgtYI 2%5 6HYHURYIFKRG@XWRU , &WHIDQRYL RYi
SR .U NHG\ *ywL ]JQL LOL YaHWN\ YRGRYRG\
JIVREXM~FH.5tigR Y i 9 VWRUR t QHEROL N~SHOH RGOLARYDQp RG YHG DMAatFK 7LWRYIFK UR]C

PIOR 8WUXNW~U | WiFKWR N~SH RY NWRUp VD ]DFKRYDOL QDG JHPRX 3R]JRVWDWN\ P{cHPH REGLYR
MXKRYIFKRGHGURDOD V GYRPL DSVLGDPL Y VHYHURMWGWRGOHRPHURKX-PRGQRDMUHWWODRQH 9 FHQWUIOC
DVWL MH ]DFKRWDHG JDMEKRGRIHOD H\DWEQt]NR SUL QHM L DSVL®MDAcHMXcQFHMDKNDO\]iVWDYED Y&DN ]D
QiYAWHYQtNRP YQtPD( N~SH Qi NRPSOH[ DNR XFHOHQ~ MHGQRWNX



6HYHURYH N~SHOH D 6HSWILPLIR Y B ONAIRHO H

BUtVSHYRN SR]RVWIiYD ] UR]JERUX 6HYHURYiIFK D 6HSWLPLRYiIFK N~SH RY ] K DGLVND GRERYpKR NRQ
VD WLH¢ SRN~VLOL RJUHMPL( VWDY EiGDQLD LFK KPRWQIiIFK SRIRVWDWNRY 2EH VWDYE\ PDOL E\( Y\
SUHVWDYE\ PHVWD ,FK DOA&tP VSROR QiP ]QDNRP MH ¢H VD SR QLFK QH]DFKRYDOL ¢LDGQH DUFKLW
V ~SOQRX LVWRWRX 2ED VWDYHEQp NRPSOH[\ EROL Y]K DGRP QD ASHFLILNi D RGOLaQ~ NYDQWLWX
2NUHP GRERYIFK StVRPQIFK JPLHQRN L U{]Q\FK REUD]JRYIFK JQi]JRUQHQt GDQiFK VWDYLHE EROL S!
D VWDYHEQR KLVWRULFNp YIVNXP\ XVNXWR QHQp Y EOt]NRVWL SUHGSRNODGDQpKR PLHVWD LFK YiV

6HYHURYH NKSHUUWPHDH 6HYHULDQDH
+LVWRULFNp SR]DGLH

6HYHURYH N~SHOH EROL SRVWDYHQp Y URNX SR .U ]D YOiG\ FLViUD 6HSWLPLD 6HYHUD U

DVWL PHOWWQHU $VKE\ 9 UIPFL GRERYIiFK StVRPQiFK JPLHQRN VD VSiMDOL QDMPI V YH NiP
D¢ QD]IiYD@®HSWL]RGKXPLD 2EH DUFKLWHNWRQLFNp GLHOD V~ |D]QDPHGDQW RUEDRSX DA

NRQNUpWQH Y DVWL YHQRYDQHM ¢LYRWX FLViUD 6HSWLPLD 6HYHUD

A+ODYQiPL YHUHMQiPL VWDYEDPL SR DV MHKR ¢LYRWD EROL
6HSWL]JRGLXP D 6HYHURYH N~SHOH ’

6+% $OH[ 6HY E

2 7KHUPDH 6HYHL NMOVQMBHEFWL]REIDXPPLHQLO DM
V~GREI DXWRU 6RSKURQLXV (XVHELXV +LHURQ\PXV MHGHQ
]JR AW\URFK ODWLQVNIFK FLUNHYQiFK RWFRY

A.iP YOIGRO 6HYHUXV Y $QWLRFKLL D 5tPH EROL Y\EXGRYDQp
6HYHURYH N~SHOH D SRVWDYHQp 6HSWL]JRGLXP ~

+LHURQ D

2%5 1iSLV KRYRULDFL R UHQRYIiFLE,Y RNX SR .U



9]K DGRP QD WR ¢H WLHWR VWDYHEQpP SURMH|
StVRPQIFK SUDPH RFK VSROR QH P{¢HPH SUH(
UHIiOQ\ V~YLV 3UHYiIGIND 6HYHURYIFK N~SH |
Y\¢cDGRYDOD SUtYRG YH NpKR PQR¢VWYD YRG\

DNYDGXNWD ODUFNWRUI

&DSHQD

SUHFKiIG]DO FRBRWWDD

=D SRPRFL GRERYiIiFK HSLJUDILFANEBK SDWOL.DW

GR]JYHGIPH ¢H Y URNX

SR .U V~ DVQH

6HYHURYIFK N~SH RY EROD JUHMPH XVNXWR QH

DNYDGXNWX9,

3R Y\OHS&HQt PRKRO D!

QiIVOHGQH PRKRO GRVWDWR QH ]i¥RERY.DR GLXE

WDN DM N~SH Qp J/XVIOR®HQLH
BLWXRYDQLH 6HYHURYIFK

N~SH RY DM ©6HS

I[UHNYHQWRYDQPKR YVWXSX GRLDtBS SROSND] K NW
QD Yi]QDP WiFKWR EXGRY Y DVHDLERKKLWWDWRQ
2%5 2 3DQYLQLR VLWXRYDO QD PDSH ] U 6HYHURYH N~SHQH @b DOHNR ZOYDOFOOQRERY AHWNiIP QD SURSD

N~SH RY EIRUNRD & DGEBHQOHQJIJUH/ DY VHYHURYVNHM /GN\QDL\DW L H

6HYHULDWHW HRWI]Q\ 1LHNWRUt EIGDWHOLD VD GRPQLHYDM~ ¢H

Y SRORYLFL VWRUR LD EROL ]DEXGRYDQp GR $QWRQLQLRY\FK
UHVSHNWtYH &DUDFDOORIYRFRKIDUGAVSHRQRY

3R VWRUR t VD R QLFK VtFH QHREMDYXM~ ¢LDGQH DOA4LH StVRPQp

JPLHQNAODWQHU $VKE\ QR QD YLDFHUIFK

UHQHVDQ QiFK UHNRQAWUXNFLiIFK DQWLFNpKR 5tPD QDSU
3DQYLQLR 6DOOHQJUH7DY 'X 3pUDF

(KUOH MH QD LFK SUHGSRNODGDQRP PLHVWH ]D]QD HQi

PHQALD VWIEWED

'HMLQ\ EiGDQLD

6HYHURY\P N~SH RP VD SRG D GRVWXSQHM OLWHUDW~U\ GRVLD QLNWR
NRPSOH[QH QHYHQRYDO 9 GDQHM REODVWL QHEROL UHDOL]JRYDQp
cLDGQH QRYRGREpP Y\NRSiYN\ NWRUp E\ SULQLHVOL UHOHYDQWQp
LQIRUPIiFLH ] K DGLVND LFK EiGDQLD 3RVOHGOI YH Ni

DOat YIMRHWPDH

DUFKHRORJLFNiI YiVNXP VD XVNXWR QLO 2%5 BUHGSRNODGDQp SRIRVWDWN\ 6HYHURY\FK N~SH RY Y EOt]I
SUDYGHSRGREQPKR PLHVWD YIiVN\WX GD( QD PDSH R]QD HQAF(G DSIRWRQLDNQDAUp [D]QDPHQDO e 'X 3gKDOH U



YHGHFNi ~URYH MH Y]K DGRP QD DNWXiOQ\ VWDY EiGDQLD GLVNXWDELOQi 1DMGHWDLOQHMA&LX -
WDOLDQVN\ DUFKHROWVRUWRWUMRINBEDMRYR VD LP YHQRYDOL YLDFHUt EIGDWROUDH QDSUtNODG &6 /
IXVQLIXVQLD

&KDUDNWHULVWLND D NULWLND SUDPH RY

=iNODGQi SRSLV 6HYHURYIiFK N~SH RY MH XYHGHQI YRRYDWRHUFK ¥06 BRDMFIS\GHKE\ODFK 5LFKDUGVR!

9&HWN\ VD YLDF PHQHM JKRGXM~ Y WRP ¢H MH R QLFK ]JQiP\FK OHQ YH PL PiOR LQIRUPIFL
Y U{]Q\FK GLHODFK DQWLFNiFK DXWRURY 91 &LQRX LGH OHQ R VWUX Qp ]D]QD HQLH Qi]YX VWWLYEL D\

-HGHQ ] StVRPQIFK SUDPH RY RSLVXMH LQ\ FLViUD 6HSWLPLD 6HWYWRED LD $)RBPUWRIKR QU DDLV/K NW
WH[WX EROD VStVDQi LVWiIP $HOLRP 6SDUWLDQRP ]D YOiG\ 'LRFOHWLiQD U Y URNX QD
Y V-YLVORKMUPBH 6HYHULIGODHM YiVWBYEXH 6HSWLRWREPHDOH EROL VLWXRYDQp Y LQHM DVWL 5
SULSLVRYDQi 6RSKURQLRYL (XVHEIHRMNQ+LMHURDNRROINEO RNROR URN X -H PR¢Qp VNRQAWDWRYD(
V SRPHUQH YH NiP DVRYiP RGVWXSRP RG Y\EXGRYDQLD 6HYHURYiFK N~SH RY

DOAaLH SR]QDWN\ R WRPWR ]J]DULDGHQt SRFKiG]DM~ ] YLDFHUIFK QHVNRU&tFK StVRPQiFK SUDPH R
WHUPLQRORJLFNp QHSUHVQRVWL Y GLHODFK ]JDREHUDM~FLFK VD WRSRJUKHURXY H tPHDY HU/BORNRHD HM
6HSWLPLDQIHN~SH QiP NRPSOH[RPXVWGPMNIHUWQD@DODWtQH 8YHGHQI JPIWRN Y Qi]YRVORYt SUHWUYD (
GR V-~ DVORRVMIMNILRULFL

1HSULDP\P GRNODGRP SRXND]XM~FLP QD IXQJRYDQLH 6HYHURYiFK N~S$TRP &\OH REEDV R 1REQYR]KHAH
QD VpULX UHNRQAWUXNFLt UHDOL]JRYDQIiFK Y URNX Y UiIiPFL GDQHM REODVWL ,F&TXD DDURMVERWOID
QDSiMDO VN~PDQ~ N~SH Q~ VWDYEX

BRWHQFLIiOQ\ JGURM LQIRUPiFLt R SRORKH D SULEOL¢QRP Y]K DGH 6HYHURYIFK N~SH RY SUHGVW|
6HSWL]RGIHXRtFH |]D]QDPHRDRP RIDELV HRPODH, v QR S{GRMWUYWVDH 6HSWNVPLDOQODGHRFKRYDQIFK IUDJ
WRKWR PUDPRURYpKR PHVWVNpKR SOiQX GRVLD V LVWRWRX QHERO QHLGHQWLILNRYDQi 9LDFHUr
MX¢QH7RBUPDH &DUPHMAQRHWWDYEX NWRUiIi E\ WHRUHWLFN\ PRKOD SUHGVWDYRYD( SUIiYH 6HYHURY

2Wi]ND LFK DUFKLWHNWRQLFNiIiFK SRIRVWDWNRY RVWiYD SUL PRPHQWIOQRP VWDYH EiGDQLD RWYR
Y SULHVIRRWD &DSHRQDRP V RSDWUQRV(RX SROHPL]XMH QDG LFK SULPIiUQ\P XPLHVWQHQtP Y 6HY
DUFKHRORJLFNp SRIRVWDWN\ NWRUp E\ PRKOL WDNWLH¢ SRFKiG]D( ] GDQIFK NR-BWRRMFQR LFK LQW|



8PLHVWQHQLH 3RORKD

1DG SUHVQRX ORNDOL]JIFLRX 6HYHURYIFK N~SH RY VD GRGQHV YHG~
SROHPLN\ 3UDYGHSRGREQH EROL VLWXRYDQp Y QDMMX¢QHMAaHM DVWL
PHVWD ORKOL VD QDFKiG]D( Y 3®RROD]ERIESHQRX

5LFKDUGVRQ MX¢cQH RG &DUDFDOORYiFK N~SH RY
Y RNUVERDWQHU 6SROX VR BHSWL]RGLRP PDOL JUHMPH
GRWYiUD( QRYi RNi]DOI YVWXS GR9LtPBSFHURP RG
IXVLQLD

9]K DGRP QD VSRPtQDQp WHUPLQRORJLFNp QHSUHVQRVWL GRA&OR

Y PLQXORVWL N YLDFHUIP QHGRUR]XPHQLDP SUL VQDKH R SUHVQHMALH
XPLHVWQHHUWHDH 6HYHUDBSQDMODEQFLDQL D *

/IXJOL VLWXRYDOL 6HYHURYH N~SHOH GR MX¢QHM DVWL SDKRUNX 3DODWtQ
1D WiFKWR PLHVWDFK VD PDOL SRG D QLFK QDFKiG]D( SULHVWRU\
NWRUp R]QD F®&HUPMR GL 6HWWLPURVBKHNUPRR

6HYHULDRK¢cLWp WHUPtQ\ HYRNXM~ H[LVWHQFLX VDPRVWDWQPpPKR

N~SH QpKR NRPSOH[X 1LHNR NR DUFKHRORJLENiIiFK YiVNXPRY

Y GDQHM REODVWL YADN XNi]JDOR ¢H LQNULPLQRYDQp N~SHOH WYRULOL OHQ
SUtVWDYEX FLVIUVNHKRRSPXUIiBBYMUJEREDQ®OPHQW

SURWL K\SRWp]J]H R XPLHVWQHQt 6HYHURYiIFK N~SH RY QD 3DODWtQH MH
WLH¢ PRc¢cQp QiMV ( Y V~-GREIFK NDWDOyYJRFK NGH EROL

EESLLRGYVSID%&?'HDUPF%DHR'gg:{/HSL6 ]B]HQDPH@LD@P 2%5 %XGRYD N~SH QpKR FKDUDEWWE XGH S RIDDFYR URQR
Q Q QD PHVWVNRP SOiQH NWRUI Y\WYRULO 5 /DQFLDQL NRBERP  VWHF
ASHFLILFNi SUREOpP SUHGVWDYXMH Y]( SHDUVH

D &RPPRGRYIPL N~SH PL 9LDFHUt EIGDWHULD YU U LUWNAX

VWRUR LD SRYD¢RYDOL WLHWR VWDYE\ |D WRWR¢Qi N~SH Qi NRPSOH[ NWRUpKR YiIiVWDYEX ]D DO FL\

'RERYp JPLHQN\ Y DQWLFNIiFK StVRPQIFK SUDPH RFK VKHW QDN bHGE HOMKHYIRBP M &RP P RELIDWQMDRIYDOL DN

VDPRVWDWQp N~SH Qp ]JDULDGHQLD 3UHGSRNODGiIi VD ¢H REH EROL VLWXRYDQp Y RNUVNZXRU@R WL
$YADN PRGHUQpP UHNRQAWUXNFLH DQWLFNpKR 5tPD XPLHVW XM~ 6HYHBRKHFK~SHOH R QL

3RG D QDMQRY&HM K\SRWpIKHEUPRK GIH ENYRPROHRYDQp YIFKRGQH RG GILH§ D IGR. @ RPUHW BVNSREQS\HpIV Q
Y SULHVWRUH JHOHQLQRYHM ]JiKUDG\ YR Y CcI\QV/@IFAY]IR R Qt &R RINVBGIKYBRGD WL H 2 QVRDGIHNOR&DVBLR
DUFKHRORJLFN\ SUHEIiGDOD Y URNRFK D¢ 3R DV H[NDYiFLt EROL RGNU\Wp SRJRVWDWN\ YH N
VWRWRGQL( V PRQXPHQWIOQRX VWDYERX ]D]QD HQRX Y2MWFLDD ISKRRBIQHW VA RP USQiMNR S BDIRXP D
*HQVKHLPHU 9 GDQHM REODVWL VD WLH¢ QD&OL QiSLV\ SRWYUG]XM3}RE VH KDPHIQERBLN O0RNI BXQU E



JROQWHV HW 1DWSKDKY EOtINRNRWEGEHO &DUHIMPRONRQ LOD DM MHGQD$KFHX\WDY D DIMAAD BYXFRBRWXXY +HUF X O D Q
TRUWRULFL

SUFKLWHNW-~UD

,GHQWLILNiFLD DUFKLWHNWRQLFNiFK ]JY\ANRY 6HYHURYIFK N~SH RY MH Y]K DGRP
QD QHY\MDVQHQ~ RWIiJNX LFK XPLHVWQHQLD ]QD QH SUREOHPDWLFNi 9 V-ODGH

V QDMQRY&tPL SUHGSRNODGPL E\ SRIRVWDWN\ WRKWR ]JDULDGHQLD PRKOL E\( RGNU\Wp
Y VWRURJWR GHO &DARALRRRIQRL 3R DV DUFKHRORJLFNiFK

YiIVNXPRY VD SUHEiGDOD VWDYED V SULHVWRUPL Y\EDYHQIiPL VI\VWpPRP SRWUXEt

D K\SRNDXVWRWFKHLPHU 9 MHGQHM ] PLHVWQRVWt WHMWR N~SH QHM

EXGRY\ VD QDAOD LHUQRELHOD PR]DLNRYi SRGODKD V Y\REUD]JHQtP 7ULWRQD
VSUHYiG]DQpKR 1HUHLGDPL D PRUAMNJIPL ¢LYR tFKPL

= URYQDNpKR VWDYHEQpKR NRPSOH[X SRFKiG]DM~ HawH GYH DOALH PR]DLN\

V JODGLIWRUVNIPL YiIMDYPL D QiSLVPL GDWRYDQIPL GR NRQAWDQWtQRYVNpPKR
REGRELD NWRUp VD Y V~ DVQRVWL QDFKiG]DM~ Y 1iURGQRP DUFKHRORJLFNRP
P~]JHX Y ODGULGH 9&4HWN\ RStVDQp DUFKLWHNWRQLFNp SUYN\ V~ W\SLFNp SUH
SURVWUHGLH UtPVN\FK N~SH RY

9 RNRBRUWD &DERQ@D SULEOL¢QH Y URNX REMDYHQp GYH DOALH

LHUQRELHOH SRGODKRYp PR]DLN\ MHGQD AWYRUFRYpKR D DOALD REG ¢QLNRYpKR
WYDUX 3UYi 3EQLFKMH SUHVQRX JUNDGORYRX NySLRX Y\aaLH XYHGHQHM

PR]DLN2UWR GHO &DUFURWRIRP D 1HUHLBHDWL 'YXBLD

PRIDLND ]DFK\WiYD REUD] ERKD 1HSW~QD QD YR]JH YiMDY\ VSRMHQp V U\ERORYRP

D RSI( 1HUHLG\ 7ULWRQD D PRUVNp ¢LYR tFK\ 9]K DGRP QD XYHGHQpP LQIRUPIFLH

E\ YAHWN\ WLHWR DUFKLWHNWRQLFNp SUYN\ SUDYGHSRGREQH PRKOL PRKOL SRFKiG]D(
]JR 6HYHURYIFK NRUWRUYLFL

2%5 JLHUQRELHOD2RRVR LO\HO] & DUF RRIRYGRR 7ULWR QD
NWRUpPKR VSUHYiG]DM~ 1HUHLG\ DRRRWR/WIPFELY R tFK\



6HSWLPLRYH NHBSWHRODOH 6HSWLPLDQDH

2%5

-HG GYRFK SRGODKRYIFK PR]DtIRNF3RUWD & ]DFK\W

7ULWRQD V 1HUHLGDPL D PRUYRURMRGLLYRLUFKPL

%DOQHDH 6HYHUL

+LVWRULFNp SR]DGLH

9 RNUVNX ;,9 QD SUDYRP EUHKX ULHN\ 7LE

VHYHURYVNHM SUHVWDYE\ 5tPD Y\NRQDOR PQ
SUIBLFKDUGVRQ 3BIRUWD 6HSWIDRAID B SR D
WRKR Y\EXGRKIBDQPDH 6HSWLEDDIQYDp WDICHEH D
6HYHWINR MHGLQp YHUHMQp FLViUVNH KB SHOH

,FK SUHVQp GDWRYDQLH %QH®DMHR]QiPF

QR JUHMPH Y]QLNOL QD ]D LDWNX VWRUR

R VDPRWQHM H[LVWHQFLL WiFKWR N~SH RY |

NRQNUpPWQHM ]PLHONHWRUWELLIHSMIWRWDVD Y\VN)

Y DVWL YHQRYDQHM LQRP FLViUD 6HSWLPLD ¢

A 7LH¢ GDO SRVWDYL( 6HSWLPLRYH N~SH(

Y EOt]JNRVWL EUIQ\ SRPHQRYDQHM SR RP DO

RNDP¢LWH SR GRNRQ HQt D SRWRP VD X¢ SUH
DOALH Y\X¢cLWLH -~

6+$ $OH[ 6HY E

3RG D XYHGHQpPKR WH[WX VD EH]SURVWUHGQH
JU~WLOD DV( N~SH RY UHVS DNYDGXNWDQWF
( 7TRUWRULFL GDQ~ JPLHQNX LQWHUSL
R VWDWLFNHM SRUXFKRP\S-GH[RYWRULFL
&LWRYDQi ~U\YRN E\ PRKRO WDNWLH¢ RGN
$XUHOLDQRYHM KUDGE\ NWRRILHN HYJ QLN EF
BHSWLPLRYiFK N~SH RY NH ¢H SRG D SOiQRY]
PDOD SUHFKiG]D( VRUUQHFK
BUDYGHSRGREQH LFK ]iVRERYDO®T X B VO Y DWIRK Y L
$TXD 6HYHULMOQRBRU -H YADN SRWUHEQp GF
Y EOt]JNRVWL VD QDFKiG]DO DO&t$SINXDDTUIND I
NWRUi LP WHRUHWLFN\ PRKRO SRVELWRDB U GRR/
2EODWUDQV 7LERODP FHONRYR QDSil
ALHVWLPL DNYDGXNWDPL 9 GRERYiFK StVRPQ
XYiG]D ¢H Y QHVNRUHM DQWLNH GLVSRQRYDO



YHUHMQIiPL IRQWiQDPL D QDGSULHPHUQIP PQRCVWI\RMRB~SH QiFK ]JDULDGHQt

BHSWLPLRYH N~SHOH V~ JREUD]HQp QD YLDFHUIFK UHQHVDQ QiFK UHNRQAWUXNFLiFeD OQMQFWHFK
7DY Y UHODWtYQH NRQAWDQWQHM SRJtFLL ZHVU ]iSD'RQRP DEAQHRVWELEBU¥ADN Y GDQRP SULHVWRU
DUFKLWHNWRQLFNp JY\&8BFKLFKMWR VWDY E\

'HMLQ\ EiGDQLD

. 6HSWLPLRYIP N~SH RP GRVLD QHEROD SXEOLNRYDQIi
¢cLDGQD NRPSOH[QiIi &W-~GLD 9 PLQXORVWL VD YLDFHUt
EIiGDWHOLD V~VWUHGLOL SUHGRYAaHWNiP QD LQWHUSUHWIFLX
Y\4aLH XYHGHQHM SDV+¢W WR UGIDH GBIXJ XV W D
IDMXFHOHQHMALH JKUQXWLH MHM PR¢QiIFK YINODGRY XYLHGOD
& / *RUULHRYi YR VYRMHM GL]JHUWD QHM SUiFL |DPHUDQHM
QD VWDYHEQiI SURJUDP 6HSWLPLD 6HYHUD Y DQWLFNRP 5tPH
*RUULH 1IDMGHWDLOQHMALX DQDOi]lX
SUDYGHSRGREQpPKR XPLHVWQHQLD GDQIiFK N~SH RY
SXEOLNRYDO ( 7 RRIVNRRJW IEFE L

3UL V~ DVQRP VWDYH EIGDQLD QLH MH ]QiP\ ¢LDGHQ
DUFKHRORJLFENI YIVNXP NWRUI E\ V LVWRWRX RGKDOLO
DUFKLWHNWRQLFNp ]JY\&@N\ WHMWR VWDYE\

&KDUDNWHULVWLND D NULWLND SUDPH RY

-HGLQiP GRERYIP StVRPQIP SUDPH RP VYHG LDFLP

R H[LVWHQFLL 6HSWLPLRYiIFK N~SH RY MH DV( ELRJUDILFNHM

JELHUNLVWRULD $RISIMWMXM~FD ¢LYRW 6HSWLPLD

6HYHUD 7RWR GLHOR VStVDQp RNRO/ 2%5 1D GUXKHM PRIPUWB BOMHQQIi]JRUQHQI 1HSW~Q QD YR]H YiMDY\
EOLGA&LH SUHGVWDYLOL Y SUHGFKIiG]D V UNERORYRP 1HUHLG\ 7ULWRQ DRRRURUNFHLYR tFK\
6HYHURYIP N~SH RP 9 DQDO\IRYDQrF ~VHNAX Vv ~

7KHUPDH 6HSWILPLOIAHODQp EH]SURVWUHGQH SR JPLHQNH R DOAatFK GYRFK 6HYHURFUPK V8B Y BIFLK
D6HSWL]R®LH$P $OH[ 6HY E 9\SRYHGDFLX KRGQRWX WRKWR StVRPQpKR SUDPH D JQL¢XMH VNXWR (
6HSWLPLRYIFK N~SH RY MH GRFKRYDQi Y SRANRGHQRP VWDYH 8¢ RG VWRUR LD VD XYHGHQp VOR
9aHREHFQH SULMtPDQIiP VD VWDO QiJRU . ) : =DQJHPHLVWHUD U NWRUI W~WR 7KBUPBE&W
6HSWLP!L'D@GBM XVSRNRMLYp Y\WVYHWOHQLH DOH GRVLD QHH[LVWXMH D LQp YINODG\ E\ SUHWR HaV
R GDQiIiFK N~SH RFK Y V~SLVRFK VWDYLHE L DNiIFKNR YHN LQIFK V~-GREIFK WH[WRFK EROD JUHMPH
QD WR MH RWi]QH RGNLD HUSD O+ 8 R WORDUAL D\ DRV RWi DV MW EV( LQIRUPRYDQI R WRPWR N~SH QRP NRI
DVRYIP RGVWXSRP RG MRHURBLJHQLNX



SRMHKHUPDH 6HSWLP{QHPDBHMY( DM Y VWUHGRYHNIFK D QRYRYHNIFK StVRPQiIFK SUDPH RFK QDS
2SI( MH WX YADN SRWUHEQpP ]G{UD]QHQLH ASHFLILFNpKR SUREOpPPX QHMDVQpKR Qi]JYRVORYLD 7HUPI

7KHUPDH 6HSWIZRHD@DH 6HYHULNO®H QpKR NRP SOHRR XV WilR FH ULD G DO DARIOMR UL FL 9 PRGHUQIFK
V~ERUQiFK GLHODFK V~ WLHWR VWDYE\ XYHGHQp RGGHOHQH7KBEWRDH &HFDVNMLEHBMHHN R POEL R YOR)
V%DOQHDH 6@GINSUWDWQHU $VKE\ 5LFKDUGVRQ

6N~PDQi N~SH Qi EXGRYD SUDYGHSRGREQH QLH
GRFKRYDQIFK IUDJRHUPWR¥FUELYV 5RKDBIGRP N M|
SULEOLCQpPPX FKURQRORJLFNpPPX ]JDUDGHQLX VL
Y\WWN\WQ~( QD GQHV X¢ VWUDWHQIFK D QH]
~ORPNRFK WRKR PHVWVNpPKR SOiQX . MHM YL]Xi
QRYRYHNiIFK UHNRQAWUXNFLiFK DQWLFNpKR 5tP|
VNHSWLFN\ 5HQHVDQ Qt DXWRUL VD JUHMPH S
LDVWR QH LQASLURYDOL ]DFKRYDQiPL StVRPQi
SUL ]Qi]JRUQHQt BHSWLPLRYiFK N~SH RY PR¢Q
JR VWUX QpKR ]i]®DWPWRWLD $XJXVWDJDQ SULDF
SULS~8(D PRCQRV( ¢H 6HSWLPLRYH N~SHOH E\

YyDJDQ JDORCHQRX QD QHLVWHM GRE!
JPLHQNH 7HQWR Qi]JRU SRGSRUXM~ DM QHJDWtY
EiGDQLD

SPLHVWQHQLH 3RORKD

6HSWLPLRY N~SH Qi NRPSOH[ VD QDFKiG]DO QD
7LEHU WJPQV 7LEFHRINBVNX ;,9 7iWR REODV( PD
SRO\VIXQN Qi FKDUDNWHU V SUHYDKRX RE\WQH
PRcQp QiMV( QLHNR NR FKUiPRY ]DVYIWHQiFK U
ER¢cVWYIiP 1D MXKR]iSDGQRP RNUDML RNUUMNXD;
6FLDUVUD QDFKiIG]DOL KUQ LDUVNH GLHOQH N W
Y\¢cDGRYDOD SUtVXQ YH NpKR PQR¢VWYD YRG\ 3
$TXD 7UDLD@R]YRML SIRVMWRWVXWt 7LEHUX VD
REODVWL ]D DOL VWDYD( SULHP\VHOQpPp D VNOD!
V NRPHU QiP WUDQVSRUWRP IHVN{U WX EROL
PO\Q\ VSROX V LFK VNODGLVNDPL D GL¥DIMORREX
2%5 6HSWLPLRYH N~SHOH ORNDOL]JRYDO 2 3DQY IEOIXOHQDUHSDGQi EUHK 7LEHUX

oY IDSULHN VNHSWLFNpPX SUtVWXSX QLHNWRL
( 7RUWRULFL GRPQLHYD c¢H H[LVWHQFLD 6!
Y REODNWRQV 7LBHULPRVWDWR QH ]JGRNXPHQWRYDQi ,FK YiIVWDYED EROD JUHMPH V-~ DV(RX &
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UHAWUXNWXUDOL]iIFLH SULHVWRRXWD PHGHSWLPLDQPDULDGHQtPYVSHGDOH GL 6DQWR
9 VWUHGRYHNIFK SUDPH RFEKSWDL RIDKEHFED GKFHW L P LTRUDVRULF L

3RG D MHGQHM ] K\SRWp] E\ EXGRYD FLViUVN\FK N~SH RY P DO BRENV K PALHHOAMI@M R 3P YWR G\ DGHMQELFNR ¥
]QL HQi Y UiPFL SUHVWDYE\ XVNXWR QHQHM SR DV SRQWLILNiWX SiSH¢D $OH[DQGUD 9, U
3UHGWIiP QH¢ VD VWDOD V~ DV(RX $XUHOLDQRYHM KUDGE\ PRKOD SUDY&HSRGRBEQBRWOH L ( DI
3RG D XYHGHQHM WHYyULH E\ N~SHOH Y UiPFL V~ DVQHM ]iVWDYE\ ERDRLPRFEPpCALRNDIDV PRY D VM }
SULEOLCQHIPBHI GHO ODWMWRROR REHGBRHFUREL 6 (ILERER GH RU QTR H6LH QDG BWW DD QWD 6RKRFMKH D

$UFKLWHNW-~UD

$NR X¢ EROR XYHGHQpP Y\84LH VWDYHEQp JY\&N\ 6HSWLPLRYIFK N~S*HRBYLWD ]DW 2N UGIR SKKRE B WipP R K ®
NRODSVX DNYDGXNWX UHVSHNWtYH FHOpKR N~SH QpKR NRPSOH[X VD Y GRVWXSQiFK JGURMRFK ¢
GDQpKR ]JDULDGHQLD 2VRELWQ~ SUREOHPDWLNX SUHGVWDYXMH RWIiJND VHNXQGiIUQHKR Y\XGCLWLD V
SULDPR FH] PLHVWR QLHNGDMA&tFK N~SH RY SUHFKiG]DOBLEXDMNGYRYXUHOLDQRBYHWRUNBGEBRPQLF
¢H DUFKLWHNWRQLFNp IUDJPHQW\ N~SH QHM VWDYE\ PRKOL E\( GUXKRWQH ]JDEXGRYDQp GR WHM\
D JtVNDQLH QRYIFK SR]IQDWNRY RK DGRP DUFKLWHNW~U\ GDQiFK N~SH RY E\ EROR YKRGQp Y\NRQDQ
=iYHU

BHYHURYFL EROL SRVOHGQRX FLVIUVNRX G\QDVWLRX NWRUi JUHDOL]JRYDOD YH Np ]JPHQ\ Y UiPFL PH
SUtVSHYNX ]JDPHUDOL QD GYH GQHV X¢ ]JDQLNQXWp N~SH Qp VWDYE\ 3UL VN~PDQt WRKWR W\SX PH(
JGURMRP LQIRUPiFLt DVWR QHVSR DKOLYp StVRPQp SUDPHQH 1DMMDVQHMA&tP SUtNODGRP E\ PRKOL
Qi]JRY 6HSWLPLRYiFK N~SH RY NWRUi VD Y GRVWXSQHM OLWHUDW~UH SUH]JHQWXMH DNR MHGLQi ]D
REMHNWX 1DQHA(DVWLH SUiIYH ]D]QD HQp SRPHQRYDQLH VD Y XYHGHQRP WH[WH GRFKRYDOR YR |
R MHKR SUDYHM SRGREHVWRWRDGIHXK WBDRERYISUKWRP VStVDQp SULEOLGQH VWR URNRY SR ]QL HQ
]OD QH JQL¢XMH MHKR YiSRYHGQi KRGQRWD 1HXFHOHQpP EiGDQLH RERFK N~SH QiFK ]JDULDGHQt ]DY
VLWXRYDQp Y UR]JOL QiFK DVWLDFK PHVWD YLDFHUt DXWRUL GRGQHV ]DPLH DM~ 7~WR SURE
VIVWHPDWLFNHMALD DQDOi]D VWUHGRYHNIFK D QRYRYHNIFK LNRQRJUDILFNiFK DM StVRPQiFK ]i]QDP



&DUDFDOORY H KHSHIDHH $QWRQL GLAQWHMH (LD HUDENRY VNI

A 1DMYIl &t RGND] NWRUI S&DWHDEHYDB@EHF K\D-OMHKR YH NROHSp N~SHOH WKHUPDV PDJQLILFHQW
DUFKLWHNWL WYUGLD ¢H MX YLDF QLH MH PR¢Qp QDSRGREQL( VS{VRERP DNiP EROD JKRWRYHQi
DUFKLWHNWL E\ WR GQHV QHGRNi]DOL ’

6+$9LWD $QW &DUD ,;

7KHUPDH $QWRQ®QEVDSRSX0OiUQH ]QiPH DNR &
N~SHQEU D2EU EROL PRQXPHQWIiOQ\P N-
NRPSOH[RP NWRUI GRGQHV VO-¢cL DNR XN
DUFKLWHNWRQLFNiFK VFKRSQRVWt 5EBONHD HU
VO~cLOR SUH ND¢GRGHQQ W KHSBPRDHOL WL AQ H |
DVRFLiIFLX V LPSHULIiOQ\P ERKDWVWYRP 2
YHUHMQiFK SRWUMHKEH URDHL OSROLWLFNp SRW
PHFHQi&RY D OHJLWLPIFLAWBDPE®N QtNRIWWDYED
YHUHMQIiFK VWDYLHE SUH NDGCGRGHQQp SR
UtPVNHKR SOHEV)>SYQGPFKW FLBEBBQVWHEtPH GO
WUDGtRIDEEOH 3ROLWLFNi ~VSHFK $JULSSR®
]JDYLHGRO SUHFHGHQV NWRUi LQASLURYDO

FLVIURY 1HUR 7LWXV 7UDLDQ &DUDFDOC
'LRFOHWLDQ D &RQVWDQWLQXV , N YiVWDYEL!
N~SH RY QH¢ SRVWDYLOL LPFKGWUHHELFPKRIGFRYLD
&DUDFDOORYH N~SHOH Y]QLNOL V FLH RP
QiYAWHYQtNRY GHPRQ&AWURYD( PRF FLViURY
G\QDVWLX .~SHOH Y UtPVNHM VSROR QRVW
G{OHGLW~ ~ORKX 6DPRWQi UR]JPHU D RSXOH(
VNYHOiP PpGLRP LPSHULIOQHM SURSDJDQG\
ERKDWVWYR D PRF SDQRYQtND =iURYH ]Y\&R
D ]JGUDYLH PHVWVNpKR RE\YDWH VWYD D GD¢
*ULEEOH

+LVWRULFNp SR]DGLH D GHMLQ\ EiGDQLD

2%5 &DUDFDOORYH N~SHOH 2 PRQXxPHQWDOLWD NwRUZ SUNNVYBLES W QRYIFK N-SH RY VD UR]JKRGOR JUH
1D IRWRJUDILL MH SUHFKRG FH] IULJLGDULXP VPHURP 9 2z H]1HxW&JG) pLpyUD 6HSWLPLD 6HYHUD 3UiFH
]D LDWNX YOiG\ MHKR VIQRY WHGD ]JKUXED RN

.U D N LFK GRNRQ HQLX GRAOR ]D SRPHUQH N



SR .U 'DWRYD( ]D LDWRN YiVWDYE\ MH PR¢Qp QD ]iNODGH NROWRNVNEHRN RR WBHHKDF DWW R VY K R/ E UDDAD
QiVLOQHM GPPWDWLR PHPRMHKR PHQR QHVWLKOL FHMHKKGBLREVWUIQL (
9i]GRED N~SH RY EROD GRNRQ HQi D¢ Y ]JiYHUH H[LVWHQFLH VHYHURY VNH M5 BUWDM®DH NONDH B R SRR
GR&OR D¢ ]D YOiIG\ FLViUD $OH[DQGUD 6HYHUD DO&LH NRONRYDQp WHKO\ VYHG LD R VWDYHEQHM D1
QD Ei]H VRFK\ NWRUi EROD YHQRYDQi QD SR HV( FLViURY 9DOHQWLQLDQD , D 9DOHQVD , VYHG t R
VWUDWLOL VYRM S{YRGQi Yi]QDP D¢ SR DV REOLHKDQLD 5tPD 2VWURJYyWPL SRG YHOHQtP NUi D 9
RG SUtYRGX YRG\ Y U SR .U .~SHOH WDN X¢ QHEROREPRICQp DOHM XGUGLDYD(
5R] DKOPODHVWUBEHDG\ Y VWUHGRYHNX ]JPHQLOL VYRMX S{YRGQ~ IXQNFLX D Y\X¢ctYDOL VD DNR SF
SR]QD HQp VWUHGRYHNRX VSROLIiFLRX 8¢ SiSH¢ ,QQRFHQW ,, Y VWRU SR .U QDULDGLO DE\ VL
FKUiPX 6DQWD ODULD Y.ZQRWWHYHUHIDMUR]VLDKOHM&t ]iVDK ERO Y DVH SRQWLILNiIWX SiSH¢D 3DYO
)DUQHVH 7HQ QDULDGLO Y U UR]JVLDKOH Y\NRSiIYN\ V FLH RP JtVND( KRGQRWQ~ PUDRPBRBR~GGIH
J)LRUZR]JRUQRV( SUL YINRSRFK SDGOD SUHIWRY &8 VMWIiB IQDSHWIHNRGEGMLD SRFKiG]DM~ QDM]QiPHMALH \
]QiPH ] )DUQHVHKR JELHUN\ DNR $FKLOHV D 7URLORV +HUDFOHV SRWUHVWDQLH 'LUFH $VNOHSLXV
Y 1iURGQRP DUFKHRORJLFNRP P-HOXKHLPBSROH
3{YRGQi S{GRU\V N~SH RY D V~-GRE} VWDY UXtQ JGRNXPHQWRYDOL WDOHQWRYDQt DUFKLWHNWL DN
$ GD 6DQJDOOR /JHQ Y DND QLP MH GQHV PRc¢cQp XU L( S{YRGQp PLHVWR QiOH]X )DUQHV
DNDGHPLFNi JiXMHP R N~SHOH VD ]YidaLO ]D LDWNRP VWRU )UDQF~]VN\ DUFKLWHNW * $ 3% OR®HW
5RPH]D K\SRWHWLFN~ UHNRQ&WUXNFLX &DUDFDOORYIFK N~SH RY -HKR SUiFD MH GRGQHV ]iNODGRP
IULJLGIDURDL QRYp YIVNXP\ NWRUp YLHGRO WDOLDQVN\ DUFKLWHNW D DUFKHROyYJ / &DQLQD
YiVNXP\ REQRYHQp D SR DV QLFK ERO QiMGHQi SR HWQi GHNRUDWtYQ\ PDWHULiO DNR WRU]JR UHSOL|
SRUITURYiIFK IWLSR®DWLD URNRFK VWRU YLHGRO YiVNXP 3 5RVDSDODH YV AHMBRHLHYSWREDQD Y DWLC
1D SUHORPH VWRUR t EROD QiMGHQi D JGRNXPHQWRYDQi VSOHWLWi VLH( REVOX¢QiFK SRG]JHPQIiFK ¢
ERO REMDY OLWKUDHD Y NWRURP VD QDFKiG]DO D=1 REKVDNRIRIRG WYX RS DVAD RPRIGH QRV( SUHVXQXOD
EORNX GR RNUDMRYiFK DVWt N~SH RY DNR EROL ]JiKUDG\ NOQ LHUEERD AUV R KUDQ L 7R YWD\OD FOIDF KN & §I
*HQVKHLPHU

7TRSRJUDILD

&DUDFDOORYH N~SHOH VD QDFKiG]DM~ MXKRYIFKRGQH RG 3DODWtQVNHKR SDKRUNX QH DOHNR .DSFH
FHQWUD PHVWD .Y{OL UHODWtYQH KRUQDWpPPX WHUpPQX UtPVNHKR LQWUDYLOIQX EROR QDMSUY QHY
XPHOIFK WHUiV 5R]JORKD FHQWUIOQHKR N~SH QpKR EORNX EROD [ PHWURY O6WDYED EROD RUL
GRSDGDOR QD Y\KULHYDQp PLHVWHXREWILLX MOKXVRBIUMUHGLAORHQWKBMPH WHSOD

&DUDFDOORYH N~SHOH V~ GUXKp QDMYI| 4LH N~SHOH Y 5tPH V UR]JORKRX YLDF DNR P0O 3RG D
]JKUXED SUH QiYAWWIRXM RY,PSHULIiOQH N~SHOH QHXQLNOL SR]JRUQRVWL DQL FLVIURYL &RQVWD
NUIW QDYaWtYLO KODYQp PHVWR &LVIiURYL VD |GDOR DNREPROO-RUBL, SUH SRRWUR BN YAHGH DK HS MRIY . (F
DOH SUH SRURYQDQLH &DUDFDOORYH N~SHOH EROL ARRRARLDDIDRHIR®R X Y| ANM/ PMIRVDtRMDNIXiG]DOD Y
$IULNH V UR]JORKRX OH®@WNLQWYO



5HODWtYQH NUIWNH REGRELH SR DV NWRUpKR WUYDOD YiIVWDYED &DUDFDOORYiFK N~SH RY OHQ
XGVNpKR NDSLWiOX D SRVYN\WOR ]JDPHVWQDQLH SUH PQR¢VWYR REFKRGQtNRY D SUDFRYQtNRY 3UH
SRWUHEQiFK ]KUXED D¢ XGt 2NUHP WRKR EROR SRWUHEQIFK DO&tFK XGt NWRUt
PDWHULIiOX 3RGREQH DM ~GUGCED N~SH RY VL Y\¢cDGRYDOD PQR¢VWYR XGt 3UHVQ~ ~ORKX D SR H
RGKDGQ~( 1DSULHN UHODWtYQH VNURPQiP HSLJUDILFNiIP D OLWHUiIUQ\P ]JGURMRP SR]QiPH QLH
V SUHYiIGINRX LPSHULIOQ\FK N~SH RY 2EMDYXM®GLVRGPIQIYFW UDVSH RYSRPRRQOND Qi NR Q M[DR AR
1IDSRNRQ VD XYiG]D VWUicFDFBSWPUIMMWNRUQMH ]QiP\ ] HSLJUDILENpKR QiOH]X D MH MHGLQiP G{lI
SUDFRYQtND Y NHS$BLRFHK

$UFKLWHNW~UD
ILHNHG\ Y SULHEHKX VWRU SR .U VD Y\IRUPRYDO QRYi DUFKLWHNWRQLFNiI PRGHO FLViUVN\FK
VWDYE\ NWRUi EROD ]DVDGHQi GR RWYRUHQpPKR SULHVWRUX NGH VD QDFKiG]DGHULERORF
SHULERSRRRVWiYDO R ]D\OWRUMAN®HKR QLNRO SULHVWRU SUH SR HWQp PLHVWQRVWL 7LH VO~c¢LOL
GLHO DOHER QD LQ~ VSROR HQVN~ LQWHUD N F S¥ U& EERRIIDIN M5 B k& lU@® LYF R KRR BACHWR P ]i S D G Q H M& V@ MIQIFOND-
N~SH Qi NRPSOH[ VD Y\]QD RYDO D[LIiOQRX V\PHWULFNRX &WUXNW YU RIXG DNOMR DIV L YR PREMRGE D O [RX PR
2G FHQWUIiOQHM DVWL SR VWUBQFEHVDVERHMM GPIMMH PLHVWQRVWL NWRUp \HOBLRQ®L SUH U{]JQH DNW
7HQWR QRYi DUFKLWHNWRQLFNI PRGHO MH PR¢Qp SULStVD( $SROORGRURYL ] 'DPDVNX NWRUi ]D YO
SDWUVIRYi GL]DMQ PDO SRP{F( HIHNWtYQH VSUtVWXSQL( SULHVWRU N~SH RY SUH RKURPQp PQR¢VW
X DK L( SULHFKRG SUH GDY\ XGt DIS®&LW MO SR MWIPL HIHNWtYQHMALH XVNODHEQLQRGHY QiYaWH"
. ]JPHQH GR&OR DM SUL Y\NXURYDQt N~SH RY 1DPSHWDWRX M@ICGIFIKR FHOIWUNIRKHKR SH RFK REMDY XN\
&DOGDUXPDFDOORYiFK N~SH RY PDOR PLQLPIiOQH RVHP WiFKWR Y \WUHISH GDRIEKR] IV Y RIVGHS ) ® BIYXUQRLPX |
6XFKp PLHVWQRVWL NWRUp ODFRQQEXRRRYDOQ\QD ][iNODGH SUHVXQX WHSOD SR VWHQIiFK SRRRXAK
.Y{OL WHSORWQHM HIHNWLYLWH EROL SUHIHURYDQp PDOp D SR HWQp PLHVWQRVWL NGH VD NXPXOF
EROD ]JiINODGRP SUL QDYUKRYDQt N~SH RY SUHWR YaHWNWHEUGEROR RPLHYWRRD QL ¥ -¥i @ PRINRIX &D
VL Y\¢cDGRYDOL ]JKUXERG\ DE\ QDSOQLOL ED]pQ\ Y FHQWUIOQHM YREBWV SRWIRKER DD O R QOARDWRREW Q
=R VHYHUQHM VWUDQ\ FHQWUIOQHKR EORNX YLHGOLDSRGIWHOWER S D¥ GBI GRSV B DMHERDGWD W L F
EROR SUDYGHSRGREQH QH]DVWUH&HQp -HKR VHYHUQi VWUD Q@DPSNRIGQBUNYQLOD DNR PRQXPHQW,IC
JULJLGDWIOXRLOR DNR FHQWUiIiOQD KDOD V UR]JPHUPL [ P /HPRYDOR MX RVHP PRQROLWQIiFK ¢X
VWURSX DOA&LH &W\UL VWLSLGRERGXRHYOMQRVWL 9 D =D DO&LH GYD SRUIIURYp VWQDWKRERGEBH F
PRQROLWLFNiFK SRUITURYiFK VW SRY R]QD RYDOR YVWXS\ N & WWLRP GDAELAR LA DIQ\DWRIR WW L B R RYQ UHRXK
FDOGDWWRUp EROR RULHQWRYDQp VPHURP QD MXK D PDOR IS/NLLUHS H D LQPRHWE]R DR G® HANWNABIRHUDK V S R
Y\WYiUDOL SULH QX RV FHQW UBSDODHKR/\EOBNRRYDWR/W SRYRX NRORQiIGRX ] ND¢GHM VWUDQ\ 3UL L
V~ WLH¢ RGGHOHQ$DR® WWDWGIPM. 2SURWL QLRUMLRHGHEBLRDFKiIG]DM~ SRONUXKRY[D ®UB WV R W LI]RU
SUH WHQWR DUFKLWHNWRQLFNi SUYRN PRGQR JQRYX K DGD( Y N~SH RFK FLViUD 7UDL DSDIDHN®H F
DIULJLGDUWLR®t]NRIVOMDHVYW UNcG\ QDFKiG]DM~ PLHVWQRVWL 9 D = NWRUp S{YRGQH VO~¢cLOL DNR SL
9 D = GQHV X¢ QHXU LWHIQ@ KHLREU

o1



9VWXS GR FHQWUIOQHKR NRPSOH[X ERO
SR]G ¢ VHYHURYiIFKRGQHM VWUDQ\
N~SH RY SRSUL9LPHVIRMD
= WHMWR VWUDQ\ SULFKiG]DOD YRGD
SRPRFRX QRYpKR DMYRDXNWX
ODUFLID JiVRERYDOD ED]pQ\
1D VHYHUR]iISDGQHM
D VHYHURYIFKRGQHM VWUDQH FHOpKR
NRPSOH[X VD VIPHWULFN\ QDFKiG]DOL
GYH[DGUHWL RP Y ND¢GHM ] QLFK
VD QDFKiG]P\GRFDXVWXP
SUHG RX Y¢G\ WUL PLHVWQRVWL
B3UHGSRNODGi VD ¢H WLHWR PLHVWQRVWL
VO~¢LOL VN{U SUH VSROR HQVN-~
LQWHUDNFLX 3RG FHORX VWDYERX
FHQWUIOQHKR NRPSOH[X VD
QDFKiG]DOD VSOHWLWi VLH( REVOX¢QiFK
WXQHORY 2NUHP WRKR VD
Y SRG]JHPQIFK SULHVWRURFK
QDFKiG]DOR QDRMYWE&UHHXP
Y FHORP 5tRHHQLVRQ

9VWXSRYDOR VD GR ]JUHMPH
VN{U ] SUL DKOHM XOLFH QH¢ ]R
VDPRWQpKR NRPSOHI[X
,QWHUSUHWRYD( Y]K DG ]iKUDG DNR DM
VOiYQEHOOX B6RONIVRIN VD
VSRPtQBLYWRULL $MHXBQWBYV
SUREOHPDWHENKHLPHU

&HOOD 6ROHDULYV

ADMYI &t RGND] NWRUI SR VHEH 2%5 0DSD &DUDFDOORYiFK N~SH RY $XWRU 0 +UDENRYVNi
]DQHFKRDUDFDYGBGIPH V~ MHKR

YH NROHSp N~SHOH WKHUPDV PDJQLILFHQWLVVLPDY 2 &HOOH 6ROHDULY DUFKLWHNWL WYUGLD
Y\WYRUHQi -HM NOHQXWLH MH WDN RKURPQp ¢H DQL QDMVN~WVHQR NNALi\NBDKS DAHI N VEIR EWIRBAD [ G M Y X(
QHVNRURDQWLFNpKR JGURMD NWRUiIi VD VWDO SUt LQRX U{]Q\FK YSHREOHINQRY6 G B HIDW M DUHRE GBPRW
-HGQRX ] QDMVWDU&tFK WHyULt MH ¢H WHNERRDIPIN GiIi®ID D ®DW WHIRYBYD( QD NRQAWUXN Qp ULHAHC

ol



QRVQIRDOL SULSRPtQD( SUHNODGDQLH UHPH D UtPVNHM VDQGiOH 7HQWR WHUPtQ VD Y&DN QHRE
JGURMRFK 2GWOD N\ SRGREQIFK QRVQtNRY VD QIDXIDG DW WNDHFHEH VWPHIGW.RSROHWWBRRVWL MH P D NOH
E\ XU LWH EROD JGURMRP ~GLYX FDIUEHNIKRPR X $AVEMDYUMY &SH N XHY DFIL@& KX

OLWKUDHXP

9 VWUHGQHM DVWL VHYHWHUEERQEMUVWUD@RAOR VFKRGLVNR NWRUp YLHGOR GOKRX FKRGERX N K
PLWKUDHKBDPH 6DPRWQiIi SUtWRPQRV( FKUIPX Y N~SH RFK MH ]JYOidaWQD OLWKUDL]PXV ERO S{YRGQH St
Y 6WUHGRPRULt Y VWRU SR .U .XOW OLWKUX ERO RVRELWQHE®{®H¢LWKBIPHERP \GNOKK YRMD 8 RYRI
'R FKUIPX VD YVWXSBYROPWSHYDYRXKOIP S{GRU\WVRP &KUiP ERO UR]JGHOHQI GR WURFK KODYQIiFK
SR VWUDQIiFK EROL GYH YHG DMA4LH PLHVWQRVWL .OHQERYI VWURS GU¢DOR aHV( PRKXWQIFK VW S
3UL YVWXSH GR FKUiIPX VD Y SRGODKH QDFKiG]DO RYiOQ\ SULHVWRU V NHUDPLFNRX QiGRE
SUH ULWXiOQH LQLFLIiFLH DOHER R LVWX 6 YIQLPNRX MHGQHM IUHVN\ D PR]JDLN\ VD ] S{YRGQHM G
NWRUpKR WYiU EROD FLHOHQH SRaANRGHQi 3RG KODYQRX PLHVWQRV(RX YLHGRO PDOi WXQHO N
LQWHUSUHWRNWD DNDRYJ XLIQEXiOQ\ SULHVWRU Y NWRURP RDIDQEVIRREHWRYDQI1 EiN

'"HNRUDWtYQ\ SOiQ

9R QH VWRMDFD SODVWLND

9R QH VWRMDFH VNXOSW~U\ SDWULOL N QDMYi]QDPQHM&HM DVWL GHNRUDWtYQHKR SOiQX &DUDF|
NDWHJyULt 3UY~ SUHGVWDYXM~ ERKRYLD NWRUt VD QDM DVWHMALH VSiMDM~ V YRGRX D MHM OLH
NWRUp VD VSIMDM~SBOBWOVRMMR¥XUHWHM V~ SRUWUpWQH VRFK\

3UYi VNXSLQD MH ]JiURYH QDMSR HWQHMALD 2EMDYXM~ VD WX KODYQH ERKRYLD NWRUIHQX¥BIWt
0~]\ 1DM DVWHMALH VD REMDYXMH %DNFKXV DOHM 9HQXAaD D (URV D $VNOHSLXV D +\JLHLD 9l aL
YRG\ ] I\]JLFNHM UDGRVWL J]R ¢LYRWD D LQiPL WHOHVQiIiPL UDGRV(DPL NWRUp V~ VSRMHQpP V N~St
$VNOHSLD SDWUyQD OLH LYiFK YODVWQRVWt YRG\ -HKR KODYD EROD S{YRGQH SR]JOiIWHQi D YiaND
SUHNRQDOD GRNRQFD DM )DUQHVNpPKR EIiND D MH QDMYI| a8RX ]QiPRX VRFKRX Y &DUDFDOORYIFK N~St
OHGLFL VSUHYiIG]DQHM KDGRP NWRUI VD QDFKiG]DO VWR HQi RNROR SRGVWDYFD MHM VRFK\ -HM |
DOHER VSLDFL (URV NWRUiI OH¢t QD NDPHQL WLH PDOL QDYRGL( SRFLW I\JTHRONMKM WVSHRINRMQRVWL |
"UXKi VNXSLQD V{FK VD VSiMB NVODPUHNMAVNEIRIWRPLNIFLRX PODGpKR PX¢VNpKR WHOD 6RFK\ +HUFXOD D O
SUH WLHWR SULHVWRU\ 'RINRQEGMND SROHMERWR D¢ V{FK +HUFXOD .RQNUpWQH LGH R )DUQHVNpPK
+HUFXOD V OHYRX NR¢XA4LQRX +HUFXOD V EUH WDQRYiIP YHQFRP 3ROLNOHLWRYD UHSOLND +HUFXO
DM Y DUFKLWHNWRQLFNHM SODVWLNH QDSU ILIMULO@GPOH@REHMMHGWD X KODYLFX VW SX ]

7LHWR DWOHWLFNp UHIHUHQFLH QD]QD RYDOL DNWLYLWX Y VDPRWQIiIFK N~SH RFK OR]DLN\ DWOpW
PRWLYiFLH )DUQHVNI +HUFXOHV NWRUiI VWiOUPHGID (RIAHR/WRRDVORKUGLOX NWRUI MH Y\ HUSDQi SR
VYRMLFK ~ORKUtWRRQRV( Y WIFKWR SULHVWRURFK PXVHODHKQUKXHYEOBQ~ PRWLYD Q~ ~ORKX

090



"HNRUIFLDLIJLGDULD

JULJLGDEBRXMR MHGLQH Qp Y ]JP\VOH VYRMHM YH NRVWL L F
-HKR NOHQE\ GU¢DOR RVHP PRQROLWLFNIFK VW SRY NWR
S{YRGRP ] $VXiQX ,FK S{YRGQi YiaN\ EROD P DOA&tFK |
VW SRY EROR ]JKRWRYHQIFK ] HUYHQpKR SRIWLUKGDUWN R
DOQDWDWIDROPR SRGREQp PRQROLWLFNp VW S\ Y NRULQWVNF
ODUPDUVNI PUDPRU ERO Y\X¢LWi SUH JKRWRYHQLH KOD
3RPSpP]QRV( ]G{UD] RYDOD SRO\FKUyPLD VW SRY DM GUDK
]JKRWRYHQp 9R ED JKRWRYL( VW S\ ] MHGQpKR NXVX PU
WHFKQLFN\ MHGQRGXFKAatFK PUDPRURYIFK EXEQRY ]G{UI
VWD YHAQVKHLPHU 7iIWR UR]JPDQLWRV( PDWHULIOX NWR
MH PR¢Qp K DGD( Y $QDWyOLL DOHER Y (J\SWH JUHMPH F
VIPEROLFN~ URYLQX D WR GHPRQAWURYD( UR]JVDK 5tPVN
SRWYUG]XM~ DM SRUITURD D EUVDNHRRWI YD QDFKIGE]DGED YR
71Yy*UDQ 7D]]D )DUQPWRHI VD QDFKiG]D Y 1HDSROH MH QDN
SRUITURDTPEURFEHF 7R EROR JGREHQpPp WYiIiUDPL |DUDVWHC
NWRUt EROL SHUVRQLILNIFLRX KUDQL QiFK YRGQiFK WRI
SRGULDGHQLH 6WUHGRPRULD UtPVNRX LPSHULIOQRX PRFI
LOQWHUSUHWRYD( DNR SHUVRQLILNIFLX (J\SWD SUtSDGC

&DUDFDOOX Y URNXWDPEH .U
+HUFXOHYVY D OHUFXU &£RODHNRKRDH 2ULJLQIO W]Y XQD)Y
+HUF XDbU ERO J]QiPRX EURQ]JRYRX SUIFRX ]R VWRU S
6RFKD JQi]JRU XMH Y\ HUSDQpKR KUGLQX NWRUI SUIYH GRN
VD RSLHUD R VYRM N\MDN DY SUDYHM UXNH ]D FKUEW
3RG D JUpFNHM P\WROyJLH +HUFXOHY SR GRNRQ HQt VYRN
D DM SUHWR VD VWDO YKRGQiIP SURVWULHGNRP SUH LPE¢
UtPVNHKR FLVIUD SR MHKR VPUWL 7DN DNR +HUFXOHV V
MHKR QDG XGVNIFK YINRQRY WDN UtPVN\ FLViIiU ERO RGP
GREU~ YOiIGX = SULBV®ERBEBiG]ID DM W]Y +HUWLX@QWHNVI G U X
R QLH R PHQHM ]QiPD VRFKD WRKWR KUGLQX 9 V-~
Y NUi RYVNRP SDOiFL Y &DVHUWH THQWR PRWtY XQDYFH
Y WIFKWR N~SH RFK SRPHUQH DVWR DM QD IVERPGEDQXM
DOHM V~ ]QiPH DOALH VRFK\ DNR +HUFXOHV V OHYRX NF
2%5 3RK DG GR MHGQHM | ER QiFK PLHVWQR' EUH WDQRYIiIP YHQFRP D W]Y 3RO\NOHLWRY W\S +HUFXO
D ORI NoRBEPR Y. Ml sk SUHURAERTXFCIREEDPUQL Y N-SH REK TE(UD] XMH MHKR X1
3 " : \ +HUFXOHV D %DNFKXV ERQL SGWBMBU BDWN
DUFKLWHNWRQLFENTFK SUYNRFK $XWRU é\?§?WLH %DNFKXV ERO R\RPDWRYD QiU ENFRAYDWH Q¢
}

n



&DUDFDOPIYLHGRO SRPHUQH ~VSHA&Qp YiSUDY\ SURWL 3DUWVNHM UtaL Y URNREKRYV 'LR O RSRM[D Q-
9H Ni DM 'LRQ\VRV EROL GYRPL QDMYI &tPL KUGLQDPL FLViUD &DUDFDOOX NWRUt VD SUHVOiYLOL
OHQRP GHNRUIFLH N~SH RY 9](DK N YRGH Pi DM 9HQX&D 3RG D P\W RQ yWH RUDN REIDHDG MMRGY.R Y [PRIU Y
~VSHAQpKR JHWBBL®D

QDM]QiPHM&tP XPHOHFNiP SUHMDYRP Y &DUDFDOORYiFK N~SH RFK V~ SRO\FKUyPQH PR]DLN\ NWR
Y SRONUXKRYIFK PLHVWQRVWLD$KO COHYWBRIHGDPIEDKMtPDYp MH DM VSHNWUXP PDWHULIORY ] NWRU]|
ORJDLN\ EROL SUHFt]QWH YO/RUHPIPFK IDULHE D PDWHULIiOX DNR HUYHQi ]JHOHQi D LHUQ\ SRUIIU PUD
PUDPRUULFD®R YHQI PUDRPWRUR DQWLF R HUBHIHOIQE W DMDWPICFHR ORJDLN\ SOQLOL RNUHP ~¢LWNRYHM DI
SRGREQH DNR PRQXPHQWiOQMEVYWPSH DORIERILNIFLRX ULH Q\FK ERKRY %ROL JKRWRYHQp ]JR Y]iFQHK!
UtdH RG VHYHUQPKR 7XQLVND (J\SWD D *UpFND ,FK ~ORKRX EROR ]G{UD]QL( YRMHQVNp WULXPI\ P

'"HNRUIFEDODHVWUDH DNR 5HV *HVWDH

'"HNRUDWtYQ\SSDXOQ HWWAHEZHO DNR YL]XiOQD DXWRELRJUDILD ~VSHFKRY VHYHURYVNHM G\QDVWLH =\
SRO\FKUyPQH PR]DLN\ Ei]\ VW SRY GHNRURYDQp EXNUIQLDPL D JLUODQGDPL NWRUp EROL Y\WHVDQC
IUDJPHQW\ KLVWRULFNpKR UHOLpIX NWRUp ]JQi]RU XM~ ERMRYp VFpQ\ PHG]L 5LPDQPL D EDUEDUP!
]JGREHQpP W]Y PRWtYRP SHOW\ awtwX NWRUiIi VD VSiMD VD $PD]J]RQNDPL ORWtY VD VWDO Y REGREt
VW S\ EROL ]JGREHQp NRULQWVNIPL KODYLFDPL NWRUp EROL GRSOQHQpP R ILIXUIOQX Yi]JGREX 1D
D VIPERO YRMHQVNpPKR Yt(D]VWYD D 1HG@EWHUHLOERUM DSRWHYy]\

+LVWRULFNi UHOLp!| JRDJODHE QHIM

= WHMWR DVWL SRFKiG]D DM IUDJPHQW KLVWRULFNpKR UHOLpIX 9 V~ DVQRVWL MH Y&DN Y| 4LQD UH
2 MHKR S{YRGQHM SRORKH QiV LQIRUPXMH W]Y DQRQ\PQi 'HVWDLOOHU DXWRU NUHVE\ ]R VWR
NRORQIGRX QD VHYHUQHMSYW B R W MBRDGI R HM WtY JUHMPH ]Qi]RU RYDO ERM 5LPDQRY V EDUEDUPL 2
NWRUI VD Y V~ DVQRVWL QDFKiG]D Y PHVWH 9LFHQ]D QD VHYHURYIFKRGH 7DOLDQVND 1D PUDPRULF
PX¢D DO&at IUDJPHQW KLVWRULFNpKR UHOLpIX VD QDALHO SR DV YiIVNXPRY 5 9HQXWLD Y VWRU
DYADN V~GREi GRNXPHQWIFLD WYUGt ¢H YO\V ] SHQWHOVNpKR PUDPRUX Y ]JiSDGQHNMHOD&HNVRHIH ]Qi

ORWtY UHOLpPIX JUHMPH RVODYRYDO ~VSHFK\ UtPVNHM DUPiIG\ Y ERML SURWL *HUPIQRP DOHER 3L
XGDORV(RX MH GQHV QHPRZQPHYR/GEWMBIPRYDOD QD FLViUD &DUDFDOOX 3HOWRLGQp awtw\ QD PR]DL
JLIXUIOQH KODYLFH V Y\REUD]JHQLDPL RUOD EOHVNX D 6D WFRYIRCGRY FMERED Y\ PERM@R B QHRN HYGNONFRKF
+LVWRULFENI UHOLplI SRXND]J]RYDO Q@D PRFHQVNp ~VSH RO OECHINWSBWRDGARY D 3 X M AR NepNRMHMHN R DG W D R/QAL H

00



.RORVIiOQH P\WRORJLFNp VNXOSW~U\

= N~SH RY SRFKiG]D VSROX D¢ RVHP NRORVIiOQ\FK V{FK D GYDQi
6RFK\ SRGREQIiIFK UR]JPHURY EROL Yl 8LQRX JiOHGLWRV(RX
&DUDFDOORYiFK N~SH RY KUDOL QHRGO~ LWH Q~ ~ORKX Y VQD
NWRUi EROD SUHGWIiP Y\KUDGHQRX JiOHGLWRV(RX DULVWRNUD
]QiPD DNRRVLXRWRORJLFNp VRFK\ DNR WUHVW 'LUFH 5DQHQi $PLC
]iSDVLDFL V $QWLRP D $FKLOHV V P WY\P WHORP 7UyLOD V~ YF
VD GUDPDWLFN\ RGOLAXM~ RG DOA&tFK VNXStQ DNR QDSU $
GHNRUIFLRX FLVIUVN\FK N~SH RY 1RYLQNRX MH DM WR ¢H SUL
QLH MH PRcQp SRFKRSL( FHO~ NRPSRJtFLX EH] WRKR DE\ QiYaw
VFKRYDQp Y SUDYHM UXNH ]D MHKR FKUEWRP 7LHWR VRFK\ PD
PDM~ ]JP\WVHGBWKRWSRK\E $FKLOOHV ERO RE\ DMQH ]QiP\ DNR
JORP\WVH Qi ¢cHQD DOH WX VD $FKLOOHV MDYt DNR EH]JFLWQi YL
,FK ~ORKRX MH XS~WD( SRIRUQRV( GLYHRN KHYPHRIOD( HPYFLH

3RUWUpW\

SRUWUpW\ VD REMDYXM~ Y FLVIUVN\FK N~SH RFK SRPHUQH I
N~SH RFK VD GROR¢LOL OHQ JULHGNDYR = SULHVWRUX N~SH R
GYD SRUWUpPpW\ FLVIURY D WR &DUDFDOOD DI QWIGRDI XD 80X
SRGVWDYFH V{FK WLH V~ Y&DN GQHV VWUDWHQp 1HFKDO L
&HLRQLXV 5XIXV 9ROXVLDQXV SUH FLVIURY 9DOHQWLQLDQD
HSLJUDILFNiI QiSLV ] SRGVWDQWKRM PHE K BUtWRPQRV( SRU
$QWRQLD 3LD ¥ SULHVWRUH N~SH RY MH ORJLFNi SUHWR¢H V
S{YRG ] OtQLH DGRSWtYQ\FK FLVIURY 3RUWUpW &DUDFDOOX |
]DVO~¢LO R YIVWDYEX N~SH RY

.RPELQIiFLD WiFKWR PRQROLWLFNiIFK VW SRY ] H[RWLFNIiFK L
R LYLGQIiP GRNODGRP UtPVNHKR SRGPDQHQLD ,PSHULIOC
VWRWR¢ RYDQLH VD V +HUFXORP D %DNFKRP 9HQXA&RX D O
SHUVRQLILNIFLH UtPVNHKR YRMHQVNpKR Yt(DJVWYD DNiPL ERC
VSIMDOR V RVRERX FLViUD D GHPRQ&AWURYDOR VLOX UtPVNHKI

2%5 &DUDFDOORYH N~SHOH V-~ VNYHOQJ(”éBt‘BthQ/'MF@(Qp D PDOL NRQNUpWQX ~ORKX SRFWL( FLVil

QD &W~GLXP DUFKLWHNWRQLFNiFK WHFRQUNHS X
3UH QiYAWHYQtNRY V~ LDVWR QH VSUtVWXSQHQp DM PR]DLN\
YUiIWDQH WHMWR RSUHWHM R VWHQX N~SH RY 9 SURILOH MH PR¢Qp
YLGLH( MHGQRWOLYp YUVWY\ XORGCHQLD SRGOiK $XWRU 0 'D RYi
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=iYHU

&DUDFDOORYH N~SHOH EROL MHGLQH QiP D KRGQRWQiP
GDURP FLViUD UtPVNHPX XGX 6HYHURYVNt FLViUL YOR¢LOL
REURYVNp PQR¢VWYR JGURMRY QD YiVWDYEX D XGU¢DQLH
N~SH RY QH&OR Y&DN R DOWUXLVWLFNi GDU DOH R SROLWLFN-~
LQYHVWtFLX .~SH QtFWYR KUDOR Yi]JQDPQ~ ~ORKX

Y UtPVNHM VSROR QRVWL DOH FLVIUVNH N~SHOH QHEROL OHQ
SULHVWRURP SUH RGG\FK DOH WLH¢ SURVWULHGNRP
VSROR HQVNHM NRQWURO\ 6WDYE\ DNR &DUDFDOORYH N~SHOH
SRGSRURYDOL NROHNWtYQX LGHQWLWX GHPRQAWURYDOL
SURVSHULWX UtPVNHKR &WiWX DY QHSRVOHGQRP UDGH
XGUGCRYDOL ¢LYRWQi &WDQGDUG EHGQpPKR XGX 6HYHURYVNt
FLViUL G~IDOL ¢H Y DND WRPX XGU¢LD PHVWVN~ SRSXOiFLX

Y SRNRML PLQLPDOL]XM~ PR¢QRV( SROLWLFNiIFK QHSRNRMRY

D ]JDEH]SH LD VWDELOLWX G\QDVWLH 2NUHP WRKR EROL N~SHOH
VNYHOiP PpGLRP SUH &tUHQLH LPSHULIOQHM SURSDJDQG\
ORQXPHQWIOQRV( DUFKLMEHN W ~ U\

D HIWUDYDJDQFLD GHNRUIFLH &DUDFDOORYiFK N~SH RY PDOD
QHXVWIiOH SULSRPtQD( QiYAWHYQtNRP UR]JVDK D PRF
5tPVNHM Ut&H D MHM FLViURY 3UtWRPQRV( OLWKUDHD PDOD
SRGSRUL( YRMHQVN~ ORMDOLWX D Y\]GYLKRYD( PXOWLNXOW~UQX
MHGQRW X

&DUDFDOORYH N~SHOH EROL RSXVWHQp Y VWRU SR .U

SR SRANRGHQt DNYDGXNWRY NWRUp ]JiVRERYDOL PHVWR 1R
UR]JVDK PRFL VHYHURYVNiIFK FLViURY UH]JRQXMH

GR V~ DVQRVWL 1DSULHN WRPX ¢H N~SHOH V~ GQHV X¢ OHQ
UXLQDPL GRNi¢X VWiOH ]JDS{VREL( QD QiYAWHYQtND

2%5 &DUDFDOORYH N~SHOH 2 SRK IIDZIDAMNKBRKMYRRRANI FKRGQtN Y V~ DVQRV
NUt¢cRP EBWDWER SUDYHM VWUDQH ] = GR 9 MH YLGLH( SRIRVWDWN\ NXS|
I[ULJLGDDLPXHPQALH SULHVWRU\ V QtP VSRMHQp $XWRU 0 'D RY



'LRFOHWLDQRYHKNUPBHOBHLRFQIDWIEERQID $GDPtNRY
BUHGORG¢HQI SUtVSHYRN VD ]DPHULDYD SUHGRYAHWNiP QD Y]QLN D KLVVSRIOLF NID YYYRNMG RLYRDFGDLH \@

'LRFOHWLDQRYKR VSROXYOiIGFX OD[LPLDQD PHG]L URNPL D¢ SR .U D SUHGVWDYRYDOL YUFK
VD MHGQDOR R QDMYIl 4LH N~SHOH Y FHOHM 5tPVNHM UtaL .~SHOH V~ VSIWp DM VR ]QiP\P UHQHVDQ
QDSULHN VYRMPX SRNUR LOpPX YHNX Y URNX UR]JKRGRO GD( UXLQiP QRY~ SRGREX 7i SUHWUY|

VWDYE\ YyOiQRN VD YHQXMH RE]YOia( VHNXQGIUQHPX Y\X¢LWLX VWDYE\ SUHWR¢H R SULPiUQHN
V GRVWDWR QRX SRGUREQRV(RX 3R HWQp UHQHVDQ Qp NDUWRJUDILFNp YINUHV\ D NUHVE\ Y&DN
D LQWHUSUHWIiFLRX MHGQRWOLYIFK DVWt REMHNWX 1DSULHN SOXUDOLWH QiJRURY D LVWHM V
Y]IiIMRPQIP SRURYQDQtP LFK VWDQRYtVN SRGDULOR GRVSLH( N REMHNWtYQHMAatP JiYHURP

&KDUDNWHULVWLND D NULWLND SUDPH RY

3ULPiUQ\P GLHORP ] NWRUpKR WHQWR SUtVSHYRN HUSDO ]iNODGQp LQIRU®\FL N \NRD I NS\X\EWD D N FEYIDN
KAKH UXLQV DQG H[FDYDWLRQV RIHDBFSEREWGHRRPH R RVXGH N~SH RY SR LFK ]JiQLNX '{OHgLW~ V-~
NDUWRJUDILFNp GRNODG\ D NUHVE\ UHQHVDQ QiFK L EDURNRYIFK PDOLDURY DNR DM DUFKLWHNWI
~WUGNRYLWR 1HGRVWDWRN StVRPQiFK SUDPH RY ] REGRELD IXQJRYDQLD VWDYE\ Y V~ DVQRVWL ]
]JD QiVOHGRN PQRKR UR]JSRUXSOQiFK D¢ SURWLFKRGQIFK WYUGHQt D WHyULt 7HQWR VWDY QHX DK )
DUFKHRORJLFNI YiVNXP SUHWR¢H QD SRJRVWDWNRFK MH Y\WWDYDQi NRVWRO NOi&WRU D P~]HXP

'LRFOHWLDQRYH N~SHOH VD UR]JSUHVWLHUDOL QD YWERRQENODVRYHERYO FEREGPHKRtS DASRIPMHG]L VLH
SDKRUNRYDULGJIH 1DFKiG]DOL VD WHVQH ]D YDORP 6HUYLRYVNiIFK KUDGLHE 3RG D $XJXVWRYKR L
N~SHOH GR 2NBBWD $HBRLWIONIi FHVWD 1DYAWHYRYDOL LFK SUHGRY&aHW NIIPPR DX W HQVO XFLHDWE\R ¥N\D F K

8U L( SRORKX DOHER UR]JORKX N~SH RY QD ]iNODGH QDMOHSALH GRFKRYDQ pKRRJWGRIR BDEL Y | B PIDA_H
PR¢cQp QDNR NR VWDYED Y]QLNOD R YLDF DNR VWRUR LH QHVN{U QH¢ VDPRWQi PUDPRURYi PDSD PH

=iVRERYDQLH SRWUHEQiP PQRGVWYRP YRG! QHY\KQXWQHM N VSUiIYQHPX IXQJRYD QLT MVIDYELVDIRRO |
VO~¢LO 5tPX X¢ RG |[D LDWNX VWRUR LD SUHG .U 1D 'LRFOHWLiIQRY SUtND] ERO GRNRQFD ]Yi&HQi
JiVREH@ODWQHU $VKE\ ,Qi WHyULD VD SULNOi D N WYUGHQLX ¢H N~SHOH PRKOL BYXDiVR
$QWRQLQNWMRLI S{YRGQH JDEH]SH RYDO SUtVXQ YRG\ GR &DUDFDOOR YARR ONH$SBIQR& O [ B 1HD R/GIXX V DV
VNODGRYDOD YR YH NiFK FLVWHLQFE SRG &IQHBMHPHQWR
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'DWRYDQLH
9iVWDYED N~SH RY ]D DOD Y URNX SR .U D EROD GRNRQ

SR .U NHG\ DEGLNRYDO 'LRFOHWLDQ D M~ORP SR
&RQVWDQWLXYV , 'DWRYDQLH VWDYE\ GR REGRELD 'LRF
YHQRYDFt @i519V 2EU P2EU % NWRUI Pi PLQLPIC

AW\UL NySLH D StdH VD Y RRDBDRVEBGRYRMPOHWLDQ D OD[LF
QHSRUDJLWH Qt $XJXVWL RWFRYLD FLViIURY D FLViURY QI
D 6HYHUXV D OD[LPLQXV QDMX& DFKWLOHMAt &DHVDUL
5LPDQRP YHQRYDOL WLHWR UDGRVWQp 'LRFOHWLDQRYH
SR VYRMRP QiYUDWH ] $IULN\ QDULDGLO SRVWDYL( D ]I
'LRFOHWLDQD NWRUi N~SLO SULHVWRU\ SRWUHEQp QD WD
Y\EDYLO LFK V QDMSRGLYXKRGQHBRRXHMOLQRYDQRV (RX ~

1iSLV QD PUDPRURYHM GRVNH GRVYHG XMH ¢H N~SHOH
SUYiP PiMRP SR .U D GYDGVLDW\P SLDWWDMW®RPFN SR

7DEXOH NWRUp YR VYRMRP WH[WH RVSHYXM~ Y\QLNDI!
VSROXYOiIGFRY EROL XPLHVWQHQpP QDG &W\UPL KODYQIiPL
GR N~SH RY )UDJPHQW\ VD QD&OL Y U{]Q\FK DVWLDFI
SRVWXSQH 3R WRP DNR SUHVWDOL SOQL( VYRMX S{YF
GR N~SH RY EROL VHNXQGiUQH XPLHVWQHQp Y NDUWX]LiG
QD SDKRUNX (VTXLOLQH Y 6DLQW $OHVVLR QD $YHQWLC
Y ]iNODGRFK EXGRY\ &WiWQHM SRNODGQLFH D QD 9LD 3
IUDJPHQW ] QiSLVX ERO REMDYHQi Y M~QL Y ]JiNODGR
IDQFLDQL 'DWRYDQLH N~SH RY GR REGRELD 'LRF
GRVYHG XMH DM VWDYHEQi PDWHULIO SUHGRYAHWNIP
YiIKUDGQH NRON\] LDV 'LRFOHWLDQD



,Qp StVRPQp JPLHQN\

=PLHQND R N~SH RFK VD REMDYXMH Y ]@LRRPRDQ W LEXNWEDRECHY~ |D]QDPHQDQpP ¢LYRWRSLV\ UtPVN\F
V XPLHVWQHQUO L EOAWNWRWKHFIDRBOSMOLDQRYH N~SHOH VD MSRWVRQDM -$WdWHWOHGHQ UD] Y NRQWH[WH X
VRFK\ QD PLHVWR EXG~FHM VWDYE\ N~SH RY

SUHWR EROD VRFKD / & 3LVX XPLHVWQHQi QD PLHVWR NGH EROL QHVN{U Y\EXGRYDQp 'LRFOHW
XFWLHYr@p7\U WULJ

.~SHOH VD WLH¢ XYiG]DM~ Y V~SLVH VWDYLHE QDFKiG]DM~F UIRWY B KB4 Y WR KW RFKR REYRG RR R L5 MPLDN X
91

5(*,2 9, $/726(0,7%$ FRQWLQHW WHPSOXP 6DOXVWL HW 6HUDSLV
JORUDP &DSLWROLXP DQWLTXXP
WKHUPDV &RQVWDQWLQLDQDV
VWDWXDP ODPXUL
WHPSOXP GHL 4XLULQL
6DOXVWLDQRV
JHQWHP )ODELDP
WKHUPDV 'LRFOHWLDQDYV
FRKRUW ,,, YLILOXP

=PLHQND R N~SH RFK VD REM BN QWK DU R IVEMAKEHGOWMIQPQtFK JR 4YDM LDUVND VSRPtQD ¢H YLGHO M
XPLHVWQHQI QDG MHGMRKXLPEBUIQ

'"HMLQ\ EiGDQLD

9 KLVWRULFNiFK ]i]QDPRFK VD VSRUDGLFN\ REMDYXM~ JPLHQN\ R SUHGPHWRFK REMDYHQIFK Y N~St
VSRPtQD SUYp REMDY\ V{FK D SLHGHVWiORY SUL YINRSRFK XVNXWR QHQiFK QD SRN\Q\ SiSH¢D -~OL
REMDYHQpP Y WiFKWR N~SH RFK QHEROL SDWUL QH JGRNXPHQWRYDQp 9iQLPNX SUHGVWDYXMH EH]KO
D NUIVQD KODYD 9HQX&4H NWRU~ Y MDQXIDQFLD@®EMDYLDOD3WWMW®RLORNDOLWH VD HAWH QLNG\ QH]
DUFKHRORJLFNI YiVNXP 1D PLHVWH S{YRGQIFK N~SH RY WRWL¢ VWRMD NRVWRO NOi&WRU D P

DUFKLWHNWRQLFNp SUYN\ S{YRGQHM VWDYE\ 9iVNXP N~SH RY E\ SRGPLH RYDO GHAWUXNFLX WiFKV
SDPLDWNDPL



.DUWRJUDILFNp GRNODG\ D NUHVE\

%ROD WR SUiYH QHSRSLHUDWH Qi YH NROHSRV( N~SH QpKR NRPSOH[X NWRUi SUL(DKRYDOD D LQ
QDSUtNODG DM $ 3DOODGLR D/ %XIDOLQL NWRUt VWDYEX ]JYH QLOL QD VYRMLFK SR HWQIiFK NUHYV

5XLQ\ N~SH RY VD QDFKiG]DOL QD N UAXRYIDIIRHQ BO/KRUNREGH ]Qi]JRUQHQpP QD UR]JVLDKOHM ODSH 5
/| %XIDOLQLP Y URNXDH 8UELV 5RPDHDO&tP NDUWRJUDIRP NWRUi ]JDNUHVOLO UXLQ\ GR VYRMHM U
B8URELO WDN R GYH VWRUR LD SR WRP DNR %XIDOLQL GRNRIR QO LVY RS XHEMERMKNFR®IGIL K R FODGS B HV W D
SHUVSHNWtY\ Y URNX 9 WRPWR QHXYHULWH QH SRGUREQRP SOiQH VD GDM~ UR]JSR]QD( ]DFKRYI
VWLHQ = PDS\ VD Gi JiURYH Y\ twD( ¢H DVWL DNR GLYDGOR D P~U\ RKUDQL XM~FH FHOp N~SHOH
%RWWLQL 1iYUK\ VNLFH D SOiQ\ RG U{]Q\FK XPHOFRY ]R &HVWQiVWHKR D VHGHPQiIVWHKR VWRU
WDNiFKWR NUHVLHE VD QDFKiG]D Y SRUWIyOLX NWRUp EROR SUHGWIiP YODVWQtFWYRP DUFKLWHNW
XQVWJIHZHUEH Y %HUOtQH DO&tP DUFKLWHNWRP NWRUi ERO SRYHUHQi Y\SUDFRYDQtP Qi UWX N~S
QD GYDGVD(&HV( PHGHQIFK GRVLHN/DQ&ERBPKL $QWYHKWUEY\ N~SH RY QD&OL VYRMH PLHVWR BMD QW DU
GL 5RFRIG WDOLDQVNHKR PDOLDUD $ 7HPSHVWD ] URNX 9 URNX LFK WDNWLH¢ QDNUHVOLO
NUDMLQLHN LFK JYH QLO QD VYRMHM5ROHMRPD EHURUYGNNXR DNR DM LQp SDPLDWN\ Y 5tPH 9DQ /LQ
DXWHQWLFNI SRK DG QD VWDY 'LRFOHWLDQRYiFK N~SH RY DNR DM LQiFK PRQXPHQWRY Y SULHE
QLHNGDM&tFK QDMY!| &tFK UtPVN\FK N~SH RY X DURYDOL DM : 3DUVRYL Y URNX D: ODUORZRYL "
VNtBRPH 5RPD

+LVWyULD N~SH RY

1D PLHVWH N~SH RY $S4XBGQH UW IiDS\DRPQWWD tN ] VWRUR LD SR .U V U{]Q\PL UHOLpIPL QLHNR NR V-~N
&RUQHOLD / ) 9ROXVD BWWXEPL@EBLH QHASHFLILNRYDQi DUFKLWHNW~UD V UHOLpIRP SUHGVWDY XM
VSODQtURYDQp DE\ QD LFK PLHVWH PRKOL E\( SROR¢HQp ]JINODG\ 'LRNOHFLDQRYIFK N~SH RY

9iVWDYED N~SH RY WUYDOD SULEOL¢QH RVHP URNRY 6 SUIFDPL VD ]D DOR Y URNX SR .U D wU
PRQXPHQWIOQHM VWDYE\ Y\GDO FLViU OD[LPLDQXV Y PHQH VYRMKR VSROXYOIGFX 'LRFOHWLDQD 3R
Y FHOHM 5tPVROMWUXINFLD N~SH RY VL Y\¢LDGDIDD /R \OLIFRINRWURNRYt EROL RGV~GHQt QD SRGUDGQ
LQQRVWL DNiPL EROD (D¢ED NDPH D Y ORPRFK DOHER YIURED WHKiO 6D QWD YD [P Gt XHK RON RIS (

.~SHOH EROL FHQWURP NXOW~UQ\FK DM SROLWLFNIiFK DNWLYtW D PLHVWRP SUH VRFLIiOQX L
SULHVWRU\ URYQDNR SUtVWXSQp SUH REH SRKODYLD DOH ¢HQ\ ]Y\ DMQH SULFKiIiG]DOL UiQR V GH(P

.~SHOH VD SRXctYDOL QD DOHM DM SR ]JiQLNX =iSDGRUtPVNHM UtaH URN SR .U 1D ]D LDWNX \
IXQNFLX SOQLOL D¢ GR REGRELD E\][DQWVNR JyWVNHM YRMQ\ ,FK JiQLN MH VSRMHQIi V YSiG
Y SUYHM SRORYLFL VWRUR LD SR .U ]QL LOL UtPVNH DNYDGXNW\ .Y{OL WRPX PQRKp VWDYE\ YlI
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SRWUHEQHM YRG\ D VWDOL VD WiP &IBRPUQR SRXYMRI]QBYBADN DM QDSULHN WRPX WHQWR DUFKLWHN
FHONRP QHSRY&LPQXWi D MHKR YH NROHSp P~U\ EROL GREUH YLGLWH Qp SR DV FHOpKR VWUHGRYH

3UYI SRNXV R RSIWRYQp Y\X¢cLWLH NRPSOH[X VD JUHDOL]JRYDO X¢ Y URNX SR .U NHG\ N~SHOH H3
6 &LULDFR DOOH 7KHUPDH GL 'LRFOH]LDQR 7HQ ]DVYIWLOL VY &\ULDNRYL NWRUiI SRHAIDDINUHYV (D

2VXG VWDYE\ SR ]JiQLNX N~SH RY

.~SHOH SRVWLKRO URYQDNiIi RVXG DNR PQRKR LQIiFK UtPVN\FK SDPLDWRN NWRUp VD Y SULHEHK)>
PDWHULIOX SUH LQp QRYRY]QLNDM~FH EXGRY\ Y VWUHGRYHNX 1LHNWRUp DVWL VWDYE\ EROL Y\Xg¢t
SUH NRQH $M QDSULHN WRPX VL |IDFKRYDOL YI 4LQX ]R VYRMLFK QLHNGDMAatFK PRQXPHQWIOQ\FK Ul

1DSUtNODG PUDPRU ERO GUYHQi D SRX¢cLWi QD PDOWX NiP SR]JHPN\ RNROR N~SIRRRERQR XGHNBRGL
REURYVNHM AWKNNHEBHEROL ILQDQ Qp SURVWULHGN\ DQL Y{ DsDIWD N VDL D ®HILO U RS]SDHEDL K SHQ piPDXU
UR]JREUDWLX N~SH RY QD VWDYHEQi PDWHULIO JDEUIQLO Y URNX SiSH¢ B8UEDQ ,, WiP ¢H SRGDUI
DNR PLHVWR SUH VtGOR UHKRQRLDDRDUWX]Li®QRBRNX * EXFFHOODL YLGHO PQRKR SRGVWDYFRY ]
PUDPRUX QD NWRUIFK ERO XPLHVWQHQi GREUH RSUDFRYDQi DUFKLWUiY .DUGLQIiO - GX %HOOD\
2NROR PDOHEQiFK UXtQ QHFKDO Y\VDGL( ]iKUDB & U Wi FobiH @ BSIREQPRH @ RPGLQIiORYHM VPUWL Y URNX

MHKR PDMHWN\ YUIWDQH ]iKUDG D U+RR GWQ L% H OFOHAYDIMOH ERXDVW QtFWYRP 6 & %RUURPHRUD NWRU]
SiSHGRYL 3LRYL ,9 7HQWR SiSH¢ VD SRGXMDO JUHDOL]JRYD( SOiQ\ S8UEDQD ,,WHSLH\D@WD XYE{ NROHGH N

BUHVWDYED ]D DOD D VNRQ LOD D VWiOD VEXGDQPHDOLSi SHcMNHPKRI ZW,iWX URNX
SUHPHQLO DV( N~SH RY QD REKRQpHN B BFROHVIQDWRR NRNUiW UR]JALURYDQp SiSH¢RP 3DYORP 9 U

D &OHPHQWRP ;, U 6L[WXV 9 SRYHULO VWDY ERXO Y DRMHW N QUWHRVHEBNT KLRVIDMAHIQIFLHNWD ' )RQW
SiSH¢ GDO ]JiURYH SUH VYRMX VHVWUX 'RQQX &DPLOOX RGVWUHOL( SXaQiP SUDFKRP DVL MHGQX S
/IDQFLDQL 3R SiSHCRYHVMLYPROWMUDOD D QiVOHGQH EROD DM V UR] DKOIPL ]JiKUDGDPL ]QL HQ
Y URNX &DWHULQD 6IRU]D WDOLDQVND & DFKWL Qi Y\GDOD Y MDQXiUL SUtND] QD SUHVWD

YRQNDMALHKR RNUXKX N~SH RY QD NRVWRO VY %HUGDUGD 1RYRY\EXGRYDQi NRVWRO GDURYDOD |
QDFKiG]DOL PQtVL YH Np PQR¢VWYR RORYD NWRUp EROR SUHWDYHQp GR SOiWRY XU HQIiFK QD SRNU
vVD Y WHM LVWHM ViOH EROL ]DELHOHQpP ] G{YROQHAIAXQEURIi QUHHKR/ WKDQOWWHKBRGE\ N~SH RY EROL R
DNR VNODGLVNR QiGRE V ROLYRYiP ROHM |]D SiSHCBPRWWRRRQWD ;,,, Y URNX

6 GHAWUXRYDQtP UXtQ N~SH RY VD SRNUD RYDOR DM SR DV WHFKQLFNiF KLU &H Y GERICAOE M KWW D Y\DWQR S
FH] ViO\ QDFKiG]DM~FH WHSDGIMAIRG QD SUtYRG YRGFTXRGRERBMW CLARYHM IRQWiIQH ERO UD]JHQI S
NGH VD QDFKSGDIDHVIWPBGAALH N~SH Qp PIDHDANBRAM®\LEROL GHAWUXRYDQp SUL EXGRYDQt SUtVWXSRY
ODVVLPL &WiWQHM SRNODGQLFNQFIFDQRG +RWHOX
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6WDYHEQiIi PDWHULIO

1D YIVWDYEX NRPSOH[X EROL SRX¢cLWp PDWHULIiO\ GDWRYDWH Qp QDMPI GR REGRELD YOiG\ 'LRFO
NRONRYDQp WHKO\ ([WHULpU ERO URYQDNR DNR Y SUtSDGH &DUDFDOORYiIFK N~SH RY D N~ULH R
GRMHP ¢H VD GtYD QD VWDYEX Y\EXGRYDQ~ ] EORNRY ELHOHKR PUDPRUX ODWHULIO QD VWDYEX ¢
D (J\SW SRVN\WOL VYRM QDMOHS4&t PUDPRU D ¢XOX ]DWLD R EDYRUVNpPp

OHV\ GRGiYDOL GUHYR SUH QRVQtN\ D UiPRYp NRQAWUXNFLH NOHQLHE D

REO~NRWLOHV

AWUXNW~UD N~SH RY

3R DQDOi]H SR HWQiFK S{GRU\VRY N~SH RY RG UHQHVDQ QiFK

DUFKLWHNWRY D DUFKHROYJRY VWRUR LD DNiPL EROL $ GD 6DQJDOOR

PODG&t * /DXUR $ 3DOODGLR D 5 /DQFLDQL DNR DM V~ DVQpKR VWDY X

UXtQVD Y\WYRULO MHGQRWQi SO0iQ 7HQ SRVN\WXMH KRGQRYHUQp

JREUDJHQLH WRKR DNR N~SH Qi NRPSOH[ Y\]JHUDO SR GRNRQ HQt Y URNX
SR .U2EU $QWLFNi S{GRU\V |DFK\FXM~FL SUHVQ~ UR]JORKX

N~SH RY QLNG\ QHEXGH ]QiP\ SUHWRc¢H S{YRGQp SOiQ\ DUFKLWHNWRY

VD QHGRFKRYDOL GR V~ DVQRVWL ,GH WHGD R Y&HREHFQ~ SUHGVWDYX

WRKR DNR PRKOL N~SHOH Y\]JHUD( 5tPVNL DUFKLWHNWL VL

]JD Y]JRU QHSRFK\EQH Y]DOL &DUDFDOORYH N~SHOH NH ¢H WLH

'LRFOHWLDQRYH VD LP Y LVWIFK VWDYHEQiFK SUYNRFK SRGREDM-~

30DWQHU $VKE\

.~SHOH PDOL YH PL Y\VRNp NOHQXWp VWURS\ D ]QD Qi SR HW VW SRY

V UDGRP YINOHQNRY NWRUp Y\WYiUDOL LO~]LX ¢H SULHVWRU VD SUHGO¢XMH
GRQHNRQH QD 7HFKQRORJLFN\ Y\ VSHOp YRQNDMALH SLOLHUH SRVN\WRYDOL
SRGSRUX NOHQERYpPBXIVEBDHRIEXY Qp PLHVWQRVWL N~SH RY

EROL SRVWDYHQp QD PRKXWQHM SORALQH RENORSHQHM ]iKUDGDPL

2NROR KODYQHM EXGRY\ N~SH RY EROD Y\VWDYDQi VWHQD RGGH XM~FD
VWDYEX RG RNROLWIFK SR]JHPNRY 'R P~URY RKUDQL XM~FLFK N~SH Qi
NRPSOH[ EROL ]DKUQXWp SR HWQp SULHVWRU\ YUIWDQH PLHVWQRVWt SUH
JUpFNX D ODWLQVN~ NQL¢QLFX 6~ DV(RX VWHQ\ EROR DM K DGLVNR
] NWRUpKR PRKOL XGLD VOHGRYD( DWOHWLFI™ "7 A—Z;)SAIHSI{.G"R“L;CV.'LRNOHWLDQRYIFK N-SH RY
EXGRY\ N~SH RY Y\SOQLOL URJVLDKOH ]JiKUDCG $XWRU %DUERUD $GDPtNRYi SRG D SUHGORK\ Y 'LRNOHFLIQ



AWUXNW~UD PLHVWQRVWt Y N~SH QRP NRRGORIUHDMGD QUNDDGD RYYRRJIHSUDYRP NUtGOH V~ LGHQWLFN|
DNR DM QD WHM MX¢QHM QiYAWHD QD NMVWOISCQHIREMEUWXYA®R D PRKRO YVW~SQD VDML BPERGBE®DHV WU
Y [iYLVORVWL RG LQQRVWt NWRUp FKEBODHNRQPDKi GRDEORNRFEALH PLHVWQRVWL REG ¢cQLNRYpKR I
WDN]YBGKHEHXR QiYAWHYQtN SUHALHO RNROR QLFK GRVWDO VD N SDBRQR FROGS\DWRRERN PER RDN RPYL
WIFKWR SURFHG~U PRKRO YVW~SL( GR UR] DKOHM KODY QFHD\DO GIDWH B ING-BHLLIRYG DIHD V R@H PR YW Q R Y VO
G{OH¢LWRV( Y N~SH QHM KLHUDUFKLt 9\KULHYDQi YRGD Y ED]JpQRY VD QHXVWIiOH Y\PLH DOD S
K\ JLHQLFNHMALX DNR "HWRUWVGR 0 LYRNGD

JULJLGDERXOMR D]GD QDMS{VRELYHMA&RX PLHVWQRV(RX Y FHORP NRPSOH[H D RNUHP VYRMHM SULPiUQ
SUH UtPVN\FK RE DQRY %ROR GREUH SUHVYHWOHQpPp DM SUHY]GXaQHQp D SRVN\WRYDOR SULHVWR
ED]pQRY 6WHQ\ VWURS\ D SRGODK\ Y WHMWR DVWL EROL JUHMPH SRNU\Wp WiPL QDMGUDKAatPL P
GHPRQAWURYD( VLOX 5tPD DNR WRPX QDVYHG XM~ IUDJPHQW\ PR]DtN

2 UHNRQAWUXNFLX LQWHULpUX N~SH RY VD Y VWRUR t SRN~VLO IUDQF~]JVN\ DUFKLWHNW ( 3D X
Yi]JGREVULILGDRSE® E\( VtFH LGHDOL]JRYDQp DOH SUL SRK DGH QD QH ORYHND SUHQLNQH ~GLY NWHF
UtPVNL RE DQLD IWWRGDGWD SLOL .RPSOH[Qp PR]DLN\ PRQROLWLFNp VW S\ Y\WHVDQp ] HI\SWVNHM
VWHQX D YINOHQRN N~SH RY ]DQHFKiYDOL Y QiYAWHYQtNRFK WRKBWMR ®@HSH QpKR NRPSOH[X WUYIiFQ

98HWNR EROR QDYUKQXWp D SRVWDYHQp WDN DE\ VWDYED RGRODOD JXEX DVX D PRKOD SUHWUYD(
IXQJRYD( EROD SRWUHEQi VpULD VHUYLVQiFK FKRGLHE D SULHVWRURY NGH EROL XPLHVWQHQp PHF
9 WIFKWR SULHVWRURFK VD QHSRK\ERYDOL Yi¢HQi UtPVNL RE DQLD DOH RWURFL 'LRFOHWLDQR
]JDWXFKQXWiP PLHVWRP 3RG]HPQp FKRGE\ VNU\Wp SUHG JUDNPL QiYAWHYQtNRY VD SRXctYDOL QT
Y SHFLDFK NWRUpPFRGGEUNWIRRIRUWQHM WHSORWH =DWLD R PDOp &SLUIORYp VFKRG\ XPR¢ RYTC
Y\NRQiYDQp SUtSDGQpH3PIGRYOLQNV\ 7HQWR QHYLGLWH Qi VYHW RWURNRY GRGQHV QLH MH

SUHVN~PD( D ]JGRNXPHQWRYD( SURVWUHGQtFWYRP Y\NRSiYRN DOH Y DND YiVNXPRP Y &DUDFDOORYi
JDULDGHQLDFK NWRUp EROL SRWUHEQpP N VSUiIYQHPX IXQJRYDQLX WHMWR VWDYE\

.QLCQLFD

2EG ¢QLNRYp KDO\ NWRUp V~ SULSRMHQp N SRONUXKX EROL QDYUKQXWp DNR NQLGCQLFH NY{OL LFK
2GND]\ QD SUtWRPQRV( NQL¢QtF Y 'LRFOHWLDQRYiFK N~SH RFK SRWYUG]XM~ LFK H[LVWHQFLX DO
QDSUtNODG SUtSDG DXWRUD NWRUI VStVDO ¢LYRW 3 URED LR W R MR FUSHDB KX{VWiREH Hc ®DBK{(G]DOD Y
lyUH EROD SUHPLHVWQHQi GR N~SH RY 7RWR Y\KOiVHQLH VL QHVN{U R &IEOXRMW KNIPBD BEORE QH R/
$Y&DN SUtWRPQRV( DUFKLWHNWRQLFN\ SRGREQiIFK PLHVWQRVWt DNR Y &DUDFDOORYIFK DM 7UDMDQ
R NQLGCQLFH
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1D ]iNODGH RGND]RYVIWEBUHD XD XOLOKD GREX SUHGSRNODGDOR ¢H 'LRFOHWLDQRYH N~SHOH YR VYRI
SULHVWRU\ NQL¢QLFH

A2NUHP WRKR VRP SRX¢LO DE\ VRP Y ¢LDGQRP RK DGH QHRNODPDO Yid SULDWH VNI ]JiXMHP NWRL
PRMRP DVH Y 'LRNOHFLIQRYIFK N~SH RFK B+WIBHIRE'RPX 7LEHULD

$UFKHRORJL ND ( ODNRZLHFND EROD SUHVYHG HQi ¢H NQLGHHFRDY®IDRYMAKIEM QD B GiRERNF K XIK RIY W MQ
ODNRZLHFND 6 LQRX LQWHUSUHWI{FLRX SUL&LHO ) &RDUHOOL SRG D NWRUpPKR VD NQLCQLFD ¢
SR ERNRFK MHHEMMWRUi VD Y V~ DVQRVWL QDFKiG]D QRRDPHWVWL 5HSXEDOMW\DQL WLHWR SUYN\ DUFK
GR GQH&QIFK LDV QHGRFKRYDOL 7UHED PD( QD SDPIWL ¢H LGH OHQ R WHRUHWLFNp K\SRWp]\ NWR

91]GRED

IHH[LVWXM~ R LWp VYHGHFWYi DQWLFNIFK DXW
Y DVH LFK QDMYI &HM VOiY\ 1HGRFKRYDOL VD Q
DQL NUHVE\ ] REGRELD SUHG LFK JiQLNRP 9 SU
EROL MHGQRWOLYp DVWL QHXVWIiOH Y\X¢tYDQp
SUHVWDYDQp QD VDNUIOQH VWDYE\ VD S{YRC(
]QL LOD DOHER ~P\WHOQH ]DELHOLOD OQRK]
UHQHVDQFLH ]DFK\WLOL LED QHYIiEQH S{VRELL
D PR]DtN $c¢ ( 3DXOLQ VD UR]JKRGRO XSODWOQL(
SUtVWXS %RO ]QiP\ VYRMLPL UHNRQAWUXNFLDP
QDMYLDF VD SUHVOIYLO SUiYH Y DND VYRMPX S
'LRFOHWLDQRYiFK N~SH RY 1DM]QiPHM&LD MH V
IULJLGDWIOH MHKR SUIFD EROD RYH D UR]V
K\SRWHWLFN~ UHNRQAWUXNFLX Y\WYRULO QD ]
D GUREQIFK IUDJPHQWRY NWRUp VD H&WWLWW
Y UXLQiFK 9iVOHGNRP WRKWR XPHOHFNpKR SR |
Y\NUHV XM~FLFK PR¢Qi Y]K DG Yi]JGRE\ Y DVH

VO~¢LOL VYRMPX S{YRGOQOV¥ROGQGHHO@DYL ODVVLPLOLI
2%5 71Y 'LRFOHWLD 'LRFOHWLDG $XWR $GDPtN

'LRFOHWLDQRYR RNQR

2NQR SR]JRVWiYD ] YH NpKR SRONUXKRYLWpKR REO~ND UR]GHOHQpPKR GR WURFKD®U W\t GY RFLOKLUMHKF
VSRMHQLX V WRXWRDAWNRNWRKRKR W\SX RPQRKWMHWRLBR ALQGRZ YHQ+DVWLOY ZLQGRADH SRXctYD VD



WHUPtQ N~SH QpWRN®Q PHEHU 7HKORYi NRQAWUXNFLD RNLHQ EROD

S{YRGQH GRSOQHQi NDPLHQNRYiPL YiOLVNDPL DIRQGRED®PL ] NWRUIFK JRVWDOL

OHQ IUDJPHQW\ 1DSULHN WRPX ¢H WiWR RNHQQi IRUPD Y]QLNOD QLHNHG\ QD ]D LDWNX
VWRU SR .U SUHWUYDOD GOKp VWiUR LD $NR SUYi MX Y VWRUR t VSRSXODUL]JRYDO

UHQHVDQ Qi DUFKLWHNW $ 3DOODGLR 'L]DMQ QDFKiG]DM~FL VD Y 'LRNOHFLiQVN\FK

N~SH RFK PDO DM QD DOHM SR VWiUR LD YSO\Y QD DUFKLWHNWRY QHR NODVLFLVWLFNIiFK

EXGRY D SDYLOYQRY

6~ DVQi VWDY

$NR X¢ EROR QD]QD HQp LVWp DVWL N~SH RY QHQDAOL VHNXQGiIiUQH Y\X¢LWLH D SUHWR

V SULE~GDM~FLPL VWiUR LDPL FKiWUDOL D VWDOL VD ] QLFK UXLQ\ 1LHNWRUp VHNWRU\ EROL
]JiPHUQH ]GHPRORYDQp SUHPHQHQp QD ]JiIKUDG\ DOHER QD LFK S{YRGQRP PLHVWH

Y\UiVWOL QRYp EXGRY\ X¢ SR DV REGRELD UHQHVDQFLH 'RFKRYDQLH WHMWR NRPSOH[QHM
DUFKLWHNWRQLFNHM AWUXNW~U\ QLH MH MHGQRWQp yDV( EXGRY VD SUHPHQLOD Y UXLQ\
LQi DV( EROD SRKOWHQi UR]StQDM~FLP VD PHVWRP PRGHUQRX DUFKLWHNW-~URX

D FHVWQiPL NRPXQLNiFLDPL 1LHNWRUp DVWL N~SH RY VD VWDOL ]JiNODGQRX RSRUQRX
NRVWURX SUH VWDYE\ NRVWROD 6DQWD ODULD GHJOL H GHL ODUWLQL .DUWX]LIQVNHKR
NOiaWRUD D 0XVHR 1D]J]LRQDOH 5RPDQR

.RVWRO 6DQWD ODULD GHJOL $QJHOL H GHL ODUWLQL D .DUWX]LiIiQVN\ NOiawRU

9 URNX WBISLGDBUKRWDYDOR QD NRVWRO UHVSHNWtYH NDSOQNX NWRUI
UHASHNWRYDOD S{YRGQp P~U\ WHMWR VWDYE\

.DUWX]LIQVND UHKR D VD GR¢DGRYDOD QRYpKR NOid&4WRUD SUHWR SiSH¢ 3LXV ,9
SRYHULO Y URNX OLFKHODQJHOD VWDYERX NRVWROD D NOid4WRUD SUH PQtFKRY

9 WRP DVH PDO %XRQDURWWL URNRY D ¢LO Y 5tPH NGH QDYUKRYDO %D]LOLNX
VY 3HWUD =iNDJND QD NRVWRO 6DQWD ODULD GHJOL $QJHOL H GHL ODUWLUL
QHSUHGVWDYRYDOD VWDYEX QLH RKR QRYpKR DOH Y\X¢LWLH X¢ VWRMDFLFK UXtQ
SR 'LRFOHWLDQRYIFK N~SH RFK 9H Ni DV( P~URY NOHQE\ DNR DM VW S\ ] HUYHQHM
¢XO\ SRFKiG]DM~ ]R VSRPtQDREEK N$SH RY

9 URNX EROD GRNRQ HQi SUYi VWDYED NRVWRO 6DQWD ODULD GHJOL $QJHOL
D GHL ODUWLUL .RVWRO SRGVW~SLO ]QD Q~ SUHVWDVYFX VYV IIRNYX SRG YHGHOtP
WDOLDQVNHKR PDOLDUD D DUFKLWHNWD / 9DQYLWHOC 2%5 $ ,QWHULpU 6DQWD ODULD GHJOL $QJHOL C

¢H RWYRULO V~ DWVDIOG/DMEX®D GRY .Oi&WNRWRUI ERO Y\ $XWRU % S$GDPINRYi

fio



QD UXLQiFK N~SH RY ]|D NRVWRORP QDFKiG]DM~FL VD ]JD NRVWRORP ERO Y\YODVWQHQI SR URNX
QHVN{U NRQNUpWQH Y URNX VWDOL SUYiP VtGORP 1liURGQpKR P~]HD UtPVN\FK VWDURGCLWQRVW

OXVHR 1D]LRQDOH 5RPDQR
%XGRY\ NWRUp VD Y OHQLOL GR NRPSOH

NOi&WRUD ]D DOL E\( RG URNX Y\XctYDC
SULHVWRVUMR 1D]LRQDOH BEU5RPP NWRUp ER
RWYRUHQp YHUHMQRVWL Y URNX 9H Ni Y

XPR¢QLOD Y\N~SL( DVWL DQWLFNiIiFK EXG
V~-NURPQIP YODVWQtNRP OVSHA&Qi UHNXOW
SULHVWRURY VD VNRQ LOD Y URNX 9 V~ I
QDFKiG]DM~ HSLJUDILFNp JELHUN\ GRNXPHQW
RG DUFKDLFNHM GRE\ D¢ SR GREX FLViUVN
XPLHVWQHQp DUWHIDNW\ VSRMHQpPp V REFKF
QIER¢CHQVWYRP 5&PBOQBYR *LXVWRI]]L

=iYHU

'LRFOHWLIQRYH N~SHOH EROL QDMYI &tP N~
VYRMHM GRE\ Y FHOHM 5tPVNHM UtaL $M QDS
D NUIVH QHGRNi]DOL XQLNQ~( ]JXEX DVX D XC
NWRUp LFK SUHPHQLOL Y UXLQ\ 9 DND UHQH\
DQWLFNi VYHW V MHKR NXOW-~URX D XPHQt
JU~FDQLQ\ GUXK~ 8DQFX D ]JiVOXKRX OLFKHOI
JPHQLOL QD NRVWRO NWRUiI VWRMt GRGQHV ¢
DVWL VWDYE\ ]DNRPSRQRYDOL GR QRYRY]QL!
~SOQHM GH&WUXNFLL NWRUi SRVWLKOD PQ

2%5 % OXVHR 1D]J]LRQDOH GL 5RPD $XWRU % $GDP3WVWUHGQtFWYRP N~SH RY WDN P{¢cH DQW
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. RQAWDQWtQRYHUNVBHOMH 3LOFK

.RQAWDQWtQRYH N~SHOH OH¢DOL Y REODVWL 4XLULQDOX D EROL SRVWDYHQp
.RQA&WDQWtQRP 9H NiP 6~ WR MHGQ\ ] SRVOHGQiFK YH NiFK N~SH RY GRE\

UtPVNHM D Y\QLNDGHD®[XVRP 3RGQHW N LFK VWDYEH PRKRO

GD( .RQAWDQWtQ DM NY{OL WRPX DE\ VD ]JYLGLWH QLO Y R LDFK RE\YDWH VWYD D ]Yi&LO
VYRMH ]iVOXK\ SUH WRRO/OWUBP® &ODULGJH.RQAWDQWtQRYH

N~SHOH PRKOL QDKUDGL( LQp PHQ&LH N~SHOMOY QHXWWR REODVWL D WR W]Y
&ODXGLDQXWiFK VD YLH ¢H VO~¢LOL SURPLQHQWQIiP Y SRSXOiUQHM &WYUWL 5tPD

5LFKDUGVRQ 3RG D * )DJDQD LAOR JiURYH R SRVOHGQi NRPSOH]

FLVIUVN\ N~SH RY SRVWDYHQi Y BOUN®RVWL 4XLULQDOX

'RNRQ HQLH YiVWDYE\ N~SH RY GDWXM~ DXWRUL RNROR URNX SR .U
30DWQHU $VKE\ 3R SRCLDURFK D JHPHWUDVHQt NWRUp

N~SHOH ]DVLDKOL EROL RSIWRYQH REQRYHQp SUHIHNWRP PHVWD 3HWURQLRP
3HUSHQQR®RNX SR 30DWQHU 1HVNRURDQWLFNp

3HUSHQRYH N~SHOH EROL SRVWDYHQp V RPQRKR VNURPQHM&tP Y\EDYHQtP D
GHNRUIFLRX SRGREQH DNR N~SHOH &DUDPDOQX DOHER 'LRFOHWLDQD

, 1LHOVHQRYi MH MHGLQi NWRUi QDVWROLOD RWIiJNX PR¢QpKR JiQLNX
N~SH RY 3RG D MHM Qi]JRUX MHGQiP ] PR¢QiFK G{YRGRY SUH R ]JDQLNOL PRKOR
E\( WR ¢H *YWL Y SULHEHKX VWRU SR .U D ]D LDWNRP VWRU SR .U QL LOL
YR YH NRP DNYDGXNW\ R ]JQHPR¢QLOR ]JiVRERYDQLH YRGRX D N~SHOH VWUDWLOL
Yi]QDPLLHOVHQ

$QWLFNI DXWRU $PPLDQXV ODUFHOLQXV Std4H R MHGQRP SUHIHNWRYL NWRUI ERO

]JOHSRNRMHQi ]JPIWNDPL Y 5tPH +RYRUt ¢H VD MHGQpKR G D ]KURPD¢GLOD

]JEHUED ] UtPVN\FK XOtF SUHG MHKR GRPRP NWRUi VWiO QH DOHNR

.RQAWDQWtQRYiFK N~SH RY D Wi ]D DOD KiG]D( QD MHKR GRP SRFKRGQH

D ]DSIiOHQp &tS\ 9 DND MHKR VXVHGRP D EOt]N\P SULDWH RP VD LFK SRGDULOR

]JDKQD( 9iIWU¢QLNRY ]DKQDOL WDN ¢H ]R VWULH 2%5 SHNRQAWUXNFLD DVWL S{GRU\WX 'LRNOHFLIQRYIF
KiG]DOL NDPHQH D VWB&QB QXM WRQKKH,OQLQXV 3SODWQHIUDNQHU JXBUDYLO . 3LOFK

3UYt NWRUt Y\ WYRULOL SOiQ S{GRU\VX .RQAWDQWtQRYIFK N~SH R¥FKPRGIYVRQ6HYIQILR D $LEANOEDE LR
WIFKWR SOiQRY EROL SRWYUGHQpP Y\NRSiIYNDPL PHQALHKR UR]JVDKX Y VWRU D VWRU 9iVNXP\ V
GRPRY NWRUp VD QDFKiG]DOL SRG N~SH PL 'RP\ VD GDWRYDOL GR UR]JPHG]LD REGRPRQRDGH VWRRP R
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.RQA&WDQWtQRYH N~SHOH SRG D GRVWXSQHM OLWHUDW~U\ QHEROL GRSRVLD NRPSOH[QH SUHVN~PI
SR SUYi NUIW VWUHWOL V LFK Yl &PL SRJRVWDWNDPL Y REODVWL 4XLULQDOX D Y QH DOHNiFK Y Ji
IDQFLDQL NWRUi QiVOHGQH YLHGOD N SUYpPX RILFLIOQHPX YiVNXPX/RO@FMRPWR PLHVWI
3R DV UHNRQAWUXN QiFK SUiF EROD SR® 0D KR 6RRIQIMDERMX ]DFKRYDQi GROQi DV( VWLHQ YH NHM
RVHPKUDQQi DV( NWRUi EROD UR]JGHOHQi QD SRIOLRWHWVIXGMRGHU®DIPRYP-EUPLKRGQRWD JtVNDQIFK LQI

LDVWNRYi DY QDVOHGXM~FRP VWR

cLDGQ\ SXEOLNRYDQi DUFKHRORJLFNi

BUDYGHSRGREQH ] WRKWR G{YRGX QHE
VDPRVWDWQH VSUDFRYDQp 9]K DGRP Q
LP YADN RNUDMRYR YHQRYDOL YLDFHL
Y VWRU SR .U DNR QDSUtNODG
KLWHVLGH D5 /DQFUDQELDQL

.~SHOH V~ ORNDOL]JRYDQp Y SULHVW
JRQIJXV $OWD B6HPLWD &OLYXV 6DOX\
)XQGDQL D¢ SR MXcQi NRQLHF

3ODWQHU $VKE\ 'DQi SULHVWRU
SRYD¢RYDQi ]D DULVWRNUDKRFWRQ :
GH *UXPPRQG D ORNDOLWD X¢ ERO

REPHG]HQiI WRSRJUDILRX D H[LVWXM-
YIVWDYBRRWQHU $VKE\

&HOi A&WUXNW~UD QHEROD QDYUKQXWi
N~SHOH DOH MHGQRWOLYp DVWL NI
SR]G ¢QH RG YFKRGX SRG D SRG D PR
*XLGREDOGL 7RWR NRUHASRQG>
V S{GRU\WRP RG $ 3DOODGLD 9SO\
PHVWVNHM YiVWDYE\ VS{VRELO ¢H N-
RULHQWRYDQp Y VP HIUGDWHHW SWXKHKE \

2%5 ORQXPHQWIOQH V~VRALH GYRFK MD]GFRY 'LRVFXURY S{YRGQH PRKOR E\( V~ DV(RX N~SH QpKR
NRPSOH[X 3R MHKR JiQLNX VD VWDOL Yi]QDPQiP ERGRP R]QD XM~FLP REODV( DNR ORQWH &DYDOOR
9 DND NRQJHUYIiFLL D QRYRYHNpPPX ]iVDKX SUH¢LOL GRGQHV 6~ V~ DV(RX IRQWiQ\ QD 4XLULQDOH
$XWRU /DOXSD &UHDWLYH &RPPRQV && %< 6%

o1



$NiNR YHN YiVWDYED QD WHMWR ORNDOLWH EROD YH PL SUREOHPDWLFNi Y]K DGRP QD SRPHUQH O
¢H YAaHWRN PDWHULIO ] GRPRY D RVWDWQiFK aWUXNW~U NWRUp VD QDFKiG]DOL QD PLHVWH QHVNR
SuUL VWDYEH JiNODGRY ND-GSFHL R @ L

3RG D / 5LFKDUGVRQD VD Y&DN PDWHULIO ] WHMWR VWDU&HM DUFKLWHNW~U\ Y\X¢cLO VN{U QD
WHUDVRYDQLH D Y\URYQ5YPIQRHGWRQpQX QH¢ QD VWDYEX QRYIiFK

EXGRY

YyOHQLWI JHRUHOLplI VL Y\¢DGRYDO QDUXA&HQLH ]DX¢tYDQpKR XVSRULDGDQLD SULHVWRURY
Y N~SH RFKHOXQJ +ROW]LQJHU $EVHQWXMEBOWNKNVNWMDUI EROD
FKDUDNWHULVWLENiIP U\WRP FLVIiUVN\FK N~SH RY -HM QHSUtWRPQRV( V~YLVHOD V ~]N\P

SULHVWRUKRFPPVRQ GH *UXPPRQG JULJILGDW.XPQDFKiIG]DOR
QD VHYHUQHM VWUDQH D VPHURYDOR N MXKXL GIDFAXPEZDUQRPKIG]DOL
NWRUp PDOL N UXBKORYW QWD BV K E\ = SOIQX RG $ 3DOODGLD

VD Gi Y\ tWD( ¢H Y QLHNWRUIFK RK DGRFK VD FHQWKHMUPDHDV( SRGREDOD VWDU&tP
NWRUp PDOL FODFRRYQLNBXR QDSU Y &DUD F D O R YIlF&KGNHIMRRF K

-H Y&DN RWiJQH GR DNHM PLHU\ VD WiWR K\SRWp]D ]DNODGi QD SRV~GHQt
DUFKLWHNWRQLFNiFK SRJRVWDWNRY 9R YAHREHFQRVWL VD DOH WHQWR VWDU&t Qi]JRU Y RGERUQH
VSLVEH DNFHBWXMHWHQLH WHMWR K\SRWp]\ E\ ERO SRWUHEQi UHYt]Q\ YIVNXP ORNDOLW\
PLQLPiOQH SRPRFRX JHRI\JLNiOQ\FK QHGH&WUXN QiFK PHWYG D SRURYQDQLH MHKR
YiVOHGNRY
V GRERYiPL JPLHQNDPL QDMPI V S{GRU\WPL L X¢ RG $ 3DOODGLD DOHER RG 6 6HUOLKR

+ODYQi AWUXNW~UD EXGRY\ VD QDFKiG]DOD Y FHORP SULHVWRUH PHG]L XOLFDPL QD YiFKRGH

D QD ]iSD&BDWQHU $VKE\ 8OLFD VPHUXM~FD ] MXKX
QD VHYHU RGGH RYDOD N~SHOH QD YiFKRGH RG REURYVNpKR FKUiPX NWRUpKR SR]JRVWDWN\
PRCQR YLGLH( GQHV3®ODHEDTGRIQIDUHOOL 7HQWR FKUiP E\

PRKRO V~YLVLH( DM V .RQAWDQWtQRYIBDOD|$R BRR OU/®DQ@DIDBH

REURYVNp IUDJPHQW\ ELHOHKR PUDPRUX NWRUp V~ VWiOH YLGLWH Qp Y WIFKWR ]JiKUDGIiFK
3BRG D - + OLGGOHWRQD SUDYGHSRGREQH SDWULOL N ]iSDGQpPX YVWXSX GR N~SH RY
OLGGOHWRQ 7THQWR Qi]J]RU ERO QHVN{U SRWYUGHQi bM 6 % 3O0ODWQHURP NWRUiI KR
GHILQRYDO DNR W]Y YHG DMat YFKRG 6 LVWRWRX YLHPH XU L( ¢H KODYQi YFKRG VD QDFKiG]DO
XSURVWUHG VHYHUQHM V3QUDWYHNV~HHKEY

9H Ni VHYHUQiI DV( N~SH RY MH GQHV VLWXRYIDQXDQIR FELHHYOMH NGH VWRMt
&ERQVXOMHMWUIOQD DV( NRPSOH[X VD ORNDOL]XMH3B®DFIRLHVWRURY PRGHUQpPKR
5RVSLIJIO&RNMUHOOL

2NUHP VSRPtQDQIFK X¢ VN{U IUDJPHQWiUQH ]JDFKRYDQIiF} 2%5 %URQJRYi VRFK[ .RQAWDQWtQRYIF
] ELHOHKR PUDPRUX H[LVWXM~ DM DOA&LH QiOH]\ NWRUIiP $XWRU . 3LOFK H
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Y N~SH RFK ,GH QDSUtNODG R GYH VRFK\ .RQaWDQWtQD D MHKR V\QD &RQVWDQVD Y<BD®cLYPWQHM
-HGQRX ] QLFK MH ]QiPD VREWD HR[GUWOKRX VRFKD &8 RKMRMNFRQ 9 N~SH RFK VD SUDYGHSRGREQH
NRORVIOQH VRFK\ 2ZRYVFXYJRYWQHU $VKE\ . VWDU&HM K\SRWp]H 6 % 30DWQHUD VD SULNOI
SUHGSRNODGi ¢H YH Np VRFK\ 'LRVFXURY V NR PXL\GRIEDLOGR YQ~WBL MNWBHGRY VRFK\ GR N~SH RY X|
LFK QHFKDO SULDPR Y\UREL( E\ PDO E\( SUHIHNW 3HWURREXR @ GOD 3 QXFPRXDGS UD WIRKRXY\SOiYD ¢H

VD QDMVN{U P{¢X GDWRYD( GR SUYHM YH NHM UHNRQAWUXNFLH N~SH RY D WR GR URNX SR .U
Y V=YLVORVWL V JyWVN\P QL HIQHP\D-NY' DG XMW RWADN QH]QDPHQDOR NRQLHF MHM SRXctYDQLD 1DMYi
N ~SOQpPX ]QL HQLX N~SH RY SULAOL D¢ R YLDF DNR URNRY QHVN{U 1DMYI| &t SRGLHO QD GH?

KLWHVLGH

-HGQRX ] SRVOHGQiIiFK VWRMDFtFK DVWt EROD VHYHUQiIi VWUDQD N~SH RY =QL HQi EROD SULEOL¢Q
SRORKH . GHAWUXNFLL MX¢QHM DVWL NRPSOH[X PRKOR SUtV( HAWHKRRYR@RAQHVYUXPPRQSUYHM SR

'HILQLWtYQD GHAWUXNFLD .RQaAWDQWtQRYiIFK N~SH RY VD SRG D5 /DQFLDQLKR SULSLVXMH SiSH¢RY
]JDFKRYDQp ]JY\4N\ N~SH RY DOH DM aAWADQFNRPWWRO\ Y EOt]NRVWL

=iYHU
.RQAWDQWtQ 9H Ni ERO SRVOHGQiP NWR GDO Y DQWLFNRP 5tPH SRVWDYL( PRQXPHQWIOQH N~SHOH
HUSD( OHQ ] SUIFH MHGLQpKR DQWLFNpKR DXWRUD DOHM ] RSLVX D S{GRU\VX ]R VWRU D ] D

SUHYDCQH Y VWRU 3UiYH ]JPLHQND $PPLDQD ODUFHOOLQD EROD N ~ RYi N XU HQLX SRORK\ N~SH
REODVWL VD QD&AOL SR]JRVWDWN\ N~SH RY D Y QLFK DM VRFKD .RQa&WDQWtQD D MHKR V\QD ,QWHQ
]JQDPHQDOD YH Ni ]JiVDK GR VWDU&tFK DUFKLWHNW-~U 1RYRYHNt VWDYLWHOLD Y\X¢LOL DNR ]JGUR
] N~SH RY 1DSULHN WRPX QLH MH Y\O~ HQp ¢H VD SRG ~URY RX V~ DVQpKR WHUpPQX P{¢X QDFKiG]D
VWDYLHE

S5HNRQ&WUXNFLD N~SH RY WDN Y V~ DVQRVWL P{¢cH Y\FKiG]D( OHQ ] S{GRU\VX D VNLFH JU~FDQtQ N~
PR¢cQp GHPRQA&WURYD( KODYQH Y DND GRFKRYDQiP SDPLDWNDP VRFKiUVNHKR XPHQLD EURQ]RY
.RQAWDQWtQD D MHKR V\QD
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.~SHOH /XFLD /LFLQLD 6XUX D 70RBMHIMROIHIR¥BEHOH

AW~GLD SRIJRVWIiIYD ] DQDOIi]J]\ N~SH RY / / 6XUX D 7LPRWHMRY\FK N~SH RY ] K DGLVND WRSRJUDILH
DQDO\RYDQp SR IRUPIOQHM VWUIQNH URYQDNiP VS{VRERP QR SUH OHSALX SUHK DGQRV( VPH L
1IDMG{OH¢LWHMA&t JGURM LQIRUPiIFLt SUHGVWDYRYDOL StVRPQp J]PLHQN\ DQWLFNIFK DXWRURY 9\
SUtSDGQH DQJOLFNRP MD]J\NX SUL RP V~ DV(RX SUtVSHYNX MH OHQ LFK VORYHQVNiI HNYLYDOHQV
FLWRYDQIFK SDVi¢gt Y WH[WH VPH V~EH¢QH V RULJLQIOQ\P ~U\YNRP XYLHGOL DM SULEOL¢Qp VORYHC
V SUHNODGPL ODWLQVNIFK WH[WRY 3UHGRYA&HWNIP SUH XU HQLH XPLHVWQHQLD D S{GRU\VX N~SH I
QD]iIYDIRUPD XUELV 5RADHALWRYDQt WRKWR PUDPRURYpKR SOiQX PHVWD 5tP VD DSOLNRYBWDIDRG
'LJLWDO )RUPD 8UELV 5RPBHtNBBVGHAW" WM GRVND 9,, IUDJPHQW .H¢cH VD KPRWQp SR]IRVWD
Y LFK SULPIUQRP XPLHVWQHQt Y\FKiG]DOL VPH ]R aW~GLt VHNXQGIiUQH SRX¢LWIFK DUFKLWHNWRQ
VWDYEIiFK

.~SHOH /XFLD /LFLRKPBUPOHK 6 XUDROGHXP 6XUDH

+LVWRULFNp SR]DGLH

9 EOt]NRVWL SUtE\WNRY ERKDWIFK 5LPDQRY QD $YHQWtQH Y RNUVNX ;,,7 KEFRUPLD R NoRXQ/RY QEREN R ] Q D SRY |
DNBReDOQHXP 68YgDOH]RY QD]QD XMH ¢H V~ VSIWp V /XFLRP /LFLQLRP 6XURP SULDWH RP FLViIUD 7UL
YIVWDYE\ ORKOD E\ WRPX QDVYHG RYD( DM GRERYi JPLHQND Y GLHOH &DVVLD 'LD

A .H /LFLQLXV 6XUD JRPUHO 7UDLDQ PX YHQRYDO YHUHMQi SRKUHE D VRFKX 7HQWR ORYHN
J\PQDVLRQ SUH 5LPDQRY ’

&DVV 'LR,,,
9 WRPWR SUtSDGH\WVDQ BRIYFHROQH LOWHUSUHWRYD( DNR N~SHOH

DOARX PR¢QRV(RX MH ¢H LFK GDO SRVWDYL( VDPRWQi 7UDLDQ QD SPRMHWQNUYRMKE\EOt]NHKR VSRC
7TDNWLH¢ MX SRGSRUXMH V~GREI StVRPQiI SUDPH

A+LF RE KRQRUHP 6XUDH FXLXV VWXGLR LPSHULXP DUULSXHUDW ODYDFUD
9LFW &DHYV
BULEOLGQi SUHNODG JQLH
A7H@®\VOt VD 7UDJIDIDRCL.O N~SHOH QD SR HV( 6XUX Y DND ~VLOLX NWRUpPKR VD ]PRF

[/ 6XUD VD QDURGLO Y URNX SR .U D8RO GLDO/DPSURFRBBKIVYWURNX 'RPILEQRR 6 XU LWRV (F
YLHPH VNRQAWDWRYD( ¢H YODVWQLO GRP QD $YHQWtQH MNWRPIDHREX DDHNDMNNM RUWVIRY PIOQ N @ D} PNDR X |
GRP SUHALHO SR MHKR VPUWL Y SRGREH GHGL VWYD SULDPR GR U~N 7UDLDQD 7iWR ]PHQD YODVW

of



N~SH RRDUHOOL IDGYI]XMH QD WR K\SRWp]D ¢H N~SH Qp ]DULDGHQLH PDOR SR DV ¢LYRWD 6XU
V~ DV( MHKR UH]JLGHQFLH $¢ SR VPUWL PDMLWH D EROL VSUtVWXSQHTXHYRDHMXRNDY|H X{OHWAUD VY
SULDWHBE®IFYWQHU $VKE\ 7DNWLH¢ YLHPH ¢H QD $YHQWtQH ¢LO LVWiI DV DM VDPRWQi 7U
&RDUHOOL

'RFKRYDQp QiSLV\ GRVYHG XM~ ¢H VD QLHNR NR NUiW REQRYRYDOL QDSUtNODG Y S&RRYHMODL V\

3UHGSRNODGi VD ¢H EROL RSXVWHQp QLHNR NR URNRY6SQNM®D \6\WEF KRB M DM DOHGIKIRP ARDI®X G Y
3UYRX EROR JHPHWUDVHQLH ] URNX .UIWNR QD WR Y URNX Y\SOLHQLO $OBWIXFXR5tP SUL F
9 URNX EROD HA&WH Y\QDOR¢HQi VRPEDHR® QCEK RBARYSRORYLFL VWRUR 1HOHVP D/ B X BEERER D Y X \
¢cLDGQH DO&LH JPDRMINHU $VKE\

'"HMLQ\ EiGDQLD

.~SH RP / / 6XUX VD Y SRVOHGQIFK URNRFK NRPSOH[QHMALH YHQRYDO QDMP| aSHFLDRRV®&IR QD NUI
SUL RP QDGYLD]DO QD awW~GLH SUHGFKiG]DM~FLFK EiGDWH RY QDSU QD / 9HQGLWHOOLKR 3Ut
DQDO\RYDO LFK Y\REFRUDAB XUWERQWBRFPFODGFHUREQH SRStVDO SRWHQFLIiOQH DUFKLWHNWRQLFNp JY\VaN\ Wi

7THUPpQQ\ YIVNXP JDPHUDQI78HILPDRH @GR UMHERDO GRVLD UHDOL]RYDQiI ) &RDUHOOL VD ]JPLH XMH R |
NWRUp PDOL E\( QiIMGHQp SR DV VWDUAatFK YiIVNXPRY Y REROUHRROIPX 'LDRIV IQDK @UNMAW DQUH KHRORJL
Y]IK DGRP QD PRGHUQ~ ]JiVWDYEX ORNDOLW\ JUHMPH QLH MH XVNXWR QLWH Qi

&KDUDNWHULVWLND D NULWLND SUDPH RY

3R]QDWNAKRUPDH 6XUMBDPRRcQp HUSD( ] GLHO
DQWLFNIFK DXWRURY HSLJUDILFNIFK SUDPH RY GRERYIiFK
Y\REUD]HQt L SURVWUHGQtFWYRP DQDOi]\ NX N~SH RP
SULVXG]RYDQiIFK DUFKLWHNWRQLFNiFK OiQNRY NWRUp VD

RSIWRYQH SRX¢LOL SUL QHVNRUAtFK \*nyvrirwe
2%5 1iSLV QD PUDPRURYRP EORNX ] LDV *RUGLDQD ,,, VYHG t R REQ

$QWLFNt DXWRUL QiP |DQHFKDOL OHQ 3DULEHQL 2EU QH tVO

XPR¢ XM~ YLDFHUp LQWHUSUHWIFLH YiVWDYE\ N~SH RY

[/ 6XUX SUtSDGQH VD Y QLFK QDFKiG]DM~ QHSULDPH LQGtFLH YHG~FH N LGHQWLILNIFLL LFK SU
]IDOR¢HQLD NWRUIPL EROL FLVIU 7UDLDQ D MHKR YHUQiIi SULDWH /XFLXV /LFLQLXV 6XUD DOatP C
N~SHOH MH QLHNR NR HSLJUDILFNIFK SDPLDWRN ]DFKRYDQIFK Y S5DQMADNVREIROSE B Q YWADL MREOQN R\
RGND]XMH QD WHQGRGRWKHUPDH 6XUDIQDYB XVNXWR QLOD Y URNX ] LQLFLDWtY\ YWHGDMALHKR PH"
$FLQDWLD $OELQD 6WDUA&LD REQRYD ] LDV *RUGLDQD ,,, MH GROR¢HQi QiSLVRP QD DVWL REDPRU

NWRUi ERO REMDYHQ%LFKRBEVRQ
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%DOQHXP 6XYDBFK\WHQpP QD QLHNR NiFK)RWPIP KQWRFK ]

5RPDH85 9,, SOiIQX PHVWD 5tP Y\WYRUHQRP ] PUDPRURYiFK GRVLHN
]JD YOiG\ FLViUD 6HSWLPLD 6HYHUD PHG]L URNPL D¢ SR .U
30DWQHU $VKE\ = GDQpKR Y\REUD]HQLD MH PR¢Qp

Y\GHGXNRYD( LFK XPLHVWQHQLH Y UiPFL YWHGDMA&HM ]iVWDYE\ 5tPD S{GRU\V D
SULEOL¢Q~ URJORKX . XWYRUHQLX SUHGVWDY\ R LFK DUFKLWHNWRQLFNIFK GHWDLORFK
D YI]GREH P{¢cH GRSRP{F( YIVNXP VHNXQGIiUQH SUtSDGQH DM WHUFLiIUQH

SRX¢LWiFK VWDYHEQIFK SUYNRY QD SDKRUNX $YHQWtQ 7DNIWR YiVNXP E\ VD

PDO YHQRYD( SUHGRYaHWNiP QH DOHNHM ED]JLOLNH 6DQWD 6DELQD ]J]DORGCHQHM
LOIUVN\P N DJRP 3HWURP Y URNRFK NWRUi VD GRNRQ LOD SR DV

SRQWLILNIWX 6L[WD ,,\RFFLQBRX

8PLHVWQHQLH

1D ]JiNODGH StVRPQiFK SUDPH RY MBEDDJHRLY ®OPDH

WRSRJUDILFNIFK &W~GLt $YHQWtQX MH PR¢Qp XU L( SUHGSRNODGDQp XPLHVWQHQLH
N~SH RY / / 6XUX 1D GUXKHM VWUDQH VD R WiFKWR N~SH RFK YLH VWiOH UHODWtYQH
PiOR $QDOI]D D LGHQWLILNIFLD LFK SR]JRVWDWNRY Y UiPFL J]iVWDYE\

QD $YHQWtQH MH WDNWLHRPIWRROHPDWLFNI

9H NiP SUtQRVRP SUL7KHGPRH 6XUMEGDHFK ]D]QD HQLH
QD PUDPRURYRP)BORQHXUELV SREDIQI]YRES/A 695%(

)85 9,, = QHKR Y\SOIYD ¢H VD VN~PDQp N~SHOH QDFKiG]DOL Y EOt]NRVWL
FKUIPX 'LDQ\ NWRUiI GDO SRVWDYL( 6HUYLXVY 7XOOLXV Y VWRUR t SUHG .U
2EU 205 9\REUD]HQLH N~SH RY / / 6XUX QD SOiQH )RUPD X

&DUHWWRQL &ROLQL &R]IDYDWWL

7TDNWLH¢ YLHWPHURBH 6 X WDO@BIFKiG]DOL Y EOt]JNRVWL VtGOD
[/ 6XUX DOHER EROL MHKR V~ DV(RX 5tPVN\ EiVQLN ODUFXV 9DOHULXY ODUWLDOLY VD Y MHGQRP
GRPX ERO YiK&AGRXY OD[LPXV

A 4XLTXH YLGHW SURSLXV PDJQL FHUWDPLQD &LUFL
/IDXGDW $YHQWLQDH YLFLQXV 6XUD 'LDQDH ‘

ODUW (S9,E
9R Qi SUHNODG FLWRYDQpKR WH[WX ]JQLH

D 6XUD Y VXVHGVWYH DYHQWtQVNHM '"LDQ\
NWRUi VD GtYD ] EOL¢cALD QD V~ERMH YR YH NRP &LUNX

onf



2%5

8PLHVWQHQLH N~SH RY SRG'RPEQYRM K\SRWp]\

00

DOHM YLHPH ¢H VD N~SHOH QDFKIiG
7UDLDQRYKR DYHQWtQVNHKR VtGOD D
NWRUi VWiO QH DOHNR ]JPLHQHQPpPKR
1D ]INODGH GRVWXSQIiFK LQIRUP]
SULFKiG]DM~ GR ~YDK\ K\SRWp]\ R
XPLHVWQHQt 3UYi LFK VLWXXMHS$GR R
9,, 2EU NRQNUpWQH QD PLHVWR
$FFDGHPLD 1D]LRQDOH & ID OBHN]® NRV W
6DQWD 3DEVEW D 6D'RPQDJR
7HQWR SUHGSRNODG\ E\ PRKOL SRWY
]JPLHQHQpP DUFKHRORJLFNp QiOH]\ ) ¢
XYiG]D ZTKHUPDH 6XWDQPRKOL QDFKIiG
Y EHJ]SURVWUHGQHM EOt]NRV W& D\QWIDV (
3ULVFADVYHG RYDOD E\ WRPX VNXWR Q
OH¢t QD WUDVH QLHN G D MSALTHKR ODNYFD G
NWRUi PDO QD 3KHDEP DH 6XUHRMDBIHO O
.~SHOH / | 6XUX VD WLHc¢
ORNDOL]RYD( QD PLHVWR PR GBYQ/HiN @
GHL &HVDRDEKiG]DM~FHM VD VHYHUQH
6DQWD 3ULKMFHD YHG D XYS$IEAHDE@EHWPLH
30DWQHU $VKE\

'"UXKi K\SRWp]D RGPLHWD W~ SUY-~
DUJXPHQWRP MH ¢H N~SHOH E\ Y WD
]QL HQp SR DV 'LRNOHFLIQRYHM UHawW
NRQFL VWRPR QDR 7TKHUPDH
6XUDQPRIKOL EN\( SRG D WHMWR K\SRWp
R QLH R MX¢RDEHWMALHQD PLHVWDFK NG
QDFKiG]DOL QLHNWRUPp DOA&LH D
AWUXNW-~U\] LDYHQ@GLWEGDOL



$UFKLWHNW-~UD

,GHQWLILNIFLD DUFKLWHNWRQLFNIiFK
SRIRVWDWNRY NWRUp E\ EROR PRcQp EH]SH QH
VWRWR¢QL( V N~SH PL / [/ 6XUX MH

SUL V~ DVQRP VWDYH EiGDQLD YH PL
SUREOHPDWLFENI ,QIRUPIFLH N XU HQLX
S{GRU\VX D QLHNWRUIP VWDYHEQiP SUYNRP
P{cHPH RSI( HUSD( ] Y\REUD]HQLD

%DOQHXP 6RDPEs 6 RULHQWIFLRX

VPHURP QD YWHGDMALX XOLFX MH WX PR¢Qp
UR]JR]QPRUWLFXNY.ODVWUDPL 6XVHGLDFH

VWDYE\ LQWHUSUHWRFERYQDNR

QLH V~ QLMDNiP VS{VRERP SUHSRMHQp

V EXGRYRX N~SH RY SR USWRNEDF K

QDFKiG]DM~ YVWXS\ YHG~FH N Y| &LHPX
SULHVWUDQVWYX LGHQWLILNRYDQpPX DNR
SDODHVNWURUp MH ] WURFK VWUIiQ RENORSHQp

VW SRUDGtP 6HYHUQH RG WRKWR SULHVWRUX MH
PRcQp URJR]QD( AHV ( QDY]iMRP
SUHSRMHQIFK PLHVWQRVWt ]JRGSRYHGDM~FLFK
W\SLFNHM &WUXNW~UH UtPVN\FK N~SH RY
'RPLQJR 9 UIPFL S{GRU\VX

%DOQHXP 6XWHDH]DFK\WHQIFK H&WH

QLHNR NR PHQ&tFK SULHVWRURY NWRUp

/ 9HQGLWHOOL R]QD LO DNR AREODV( VOXCLHE’
9HQGLWHOOL = Y\REUD] "~ ™
Y\SOiYD ¢H SUiYH Y WHM.... _ ... _ _
QDFKiG]DOR VFKRGLVNR R GRND]XMH H[LVWHQFLX DO&LHKR QDG]HPQpPKR SRGOD¢LD

7KHUPDH 6XUDIRIHRG D W\SX S{GRU\VX ]DUD XM~ N SRPSHMVNiP 5HSXEOLNiQVN\P N~SH RP L N .
&KDUDNWHULVWLFNp MH SUH QLFK D[LIiOQH X\BSKRRIWIDADOL@L i DS R @ Y$HU HIBWQPWK RNWRUp WYRULD PHQ
PLHVWQRSDOD BVVHGHiP | QDM]QiPHMA&tFK SUtNOWERYPWREMWRVWORYH N~SHOH Y 2VWLL RWYRUHQp

'RPLQJR

2%5 S8PLHVWQHQLH N~SH RY SRG C'RPLQJR _)LJ
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2%5

BWDYHEQpP IUDJPHQW\ NWRUIFK S{YRG VD SULSLVXMH N~SH RI
]JDNRPSRQRYDQp GR YLDFHUIFK VWDYLHE Y XDUYRSRBUYLOR M
QD $YHQWtQH 2VRELWQRX SUREOHPDWLNRX MH VHNXQGiUQH Si
Y V-YLVORVWL \6EQWMI BMEXPEM EOt]JNRVWL ERO REMDYHQi Xc¢
JORPRN PUDPRURYpKR EORNX V QH~SOQIiP QiSLVRP JKIHURDIHF
6XUDQDH LDV *RUGLD,®B ,&8$(& ODUFXV $QWRQLXV *RUGLDQXV $)
6XUDH RUQDQG XP3PXOMDYHW $VKE\ 7HQWR IUDJPHQW ERO
SUDYGHSRGREQRV(RX SULPiUQH XPLHVWQHQI DNR DUFKLWUiY °
ALURNIFK SULEOL¢QH P 3RWRP VD RSIWRYQH SRXGLO Y UiPFL
Y VWRUR t YHG BDRM}WDPEXDEH®R RVXG Y REGREt EH]SURVWUHG
N~SH RY D¢ GR YUFKROQpPKR VWUHGRFPHMXRRVWiYD BMWQIM LVWi
S{YRG VHNXQGiUQH Y\XCLWiFK VW SRDYWDWBELQPDL ED]JLOLN\

9 VNXWR QRVWL QHPiPH ¢LDGQH LQIRUPiIiFLH R VWDYH |J]DFKRYD
YIVWDYE\ FKUiIiPX 7DNWLH¢ QHH[LVWXM~ LQGtFLH NWRUp E\ N
XPLHVWQHQLH WiFKWR VW SRY -HGQRX ] PR¢CQRVWt MH SRX¢LWI
VWRUR LD SR .U NWRUHM SR]RVWDWN\ EROL QiMGHQp SRG V
DNR WWYWXOXV 6DERQ@EMNKMHY (DQVNiI UtPVN\ IDUVNI NRVWRO VtGO
ILHNWRUt DXWRUL SUHGSRNODGDM~ ¢H VW S\ E\ PRKOL SRFKiC
QR Y]K DGRP QD QHGRVWDWRN G{ND]JRY W~WR K\SRWp]X QLH N
'RPLQJR 1RYp VYHWOR GR WHMWR SUREOHPDWLN\ E\ PRK
Y\U\Wi SUL SIWNH MHGQpKR ]JR VW SRY
2EU

,(QWHUSUHWXMH VD DNR RFKUDQQi JQiPND
VSURVWUHGNRYDWH D SUL QiNXSH
XVNODGQHQpKR VWDYHEQpPKR PDWHULIOX
SUtWRPQRV( URYQDNHM VNUDWN\ QD VW SH
Y ED]LGIDNHWD ODULD OEBVYJLRUH

PRKOD QD]QD RYD( VSRMLWRYV(
V SiSHCRP 6L[WRP ,,, NH ¢cH REH
VWDYE\ EROL GRNRQ HQp

]JD MHKR SRQWLILNiIiWX OR¢QR SULDPR
V~YLVt DM V LVWIiIP SULHNXSQtNRP
SXIRP 9ROXVLDQRP NWRUpKR PHQR VD

BHNXQGiUQH Y\X¢LWp VW S\ 6 DQWD IR WMLDPKXIMP B QD Q! UND NiIiEWK

6DELQIXWRU O 9DOLJRYI

PUDPRURYIFK SUYNRFK 2%5 '"HWDLO SIWN\ VW SX V Y\U\WiP QiS
)DEUL 1DYDNOBVWHLFKPD: A59)(12° $XWRU 0 9DOLJRYi
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= K DGLVND aWiORYHM DQDOi]\ V~ QLHNWRUp SUYN\ VW SRY W\SLFNp SUH WUDGtFLX SUHW
&KURQRORJLFN\ WHGD PLHUDKHHQPOGHN IpXUDIDBKW XKHM VWUDQH Y]K DGRP QD6CRWDi 6VDMB QY I¥ ¢W 5 BY LYS X
¢H E\ PDOL SRFKiG]D( ]JR VWDYE\ ]1QL HQHM JHPHWUDVHQtP L $ODULFKRY\P SOLHQHQtP 6YHG t WR \
EXGRYRPLQJR

TLPRWHMRYH/KHYPOH 7LPRWKHL
+LVWRULFNp SR]DGLH

= U{]Q\FK ]JGURMRY VD GR]YHGiPH ¢H QLHNWRUt ]JiPR¢QHMAat RE\YDWHOLD 5tPD YODVWQLOL V~NURP
Y\EXGRYDQIFK PLQLPiOQH SULYiIWQ\FK N~SH QiFK REMKNWRINH FPHERWK®RUp S 2WU]JINIRX DMWH L D]D
SRGPLHQRN EROL WLHWR ]DULDGHQLD SUtVWXSQp SUH YHUHMQRV( D QD DNp DO&4LH ~ HO\ PRKOL V-

+LVWRULFNp SRIDGLH 7LPRWHMRYiFK N~SH RY MH ~]NR SUHSRMHQp V URGLQRX 4XLQWD &RUQHOLD 3
Y DQWLFNRP 5tPH .UHV(DQVN~ YLHUX SULMDO DM MHKR V\Q 3XGHQV NWRUI PDO Aa4W\URFKDSRGRIRN
3SXGHQWRYL VIQRYLD 7LPRWHM D 1RYDWXV QHFKDOL SULBOXL@H QXNRRNK Y EQD]NBMWWLSIDKKR
UH]JLGHQFLH Y\EXGRYD( GYD PHQALH N~SH QKHNUPDSO AHLDRWRYPDKMRLIRBRYBWDRUGVRQ 2NROR SRORY
VWRUR LD Y WRPWR SULHVWRUH SULEXGOD VHNXOiIiUQD ED]JLOLND NWRUiI EE®DGDEIWHDYGHSRGREQH

3tVRPQp SUDPHQH QiV LQIRUPXM~ R NUHV(DQVNHM DQJD¢RYDQRVWL 7LPRWHMRYKRKRW KDL B WEHTQLW B
A3RQiK DM VD D SUt HAWH SUHG JLPRX 3R]JGUDYXMH (D (XEXOXV 3XGHQV /tQXV .OC
7LP

$SRaAWRO 3DYRO QDStVDO WHQWR OLVW VYRMPX VSROXSUDFRYQtNRYL 7LPRWHMRYL NWRUI SRFKi:
Y GUXKHM SRORYLFL SUYpKR VWRUR LD ,OXVWUXMH &RHFQFHQ\ D NXGW6 U \ONRIOHWHI W YAR/E\ 3 X G HC
SHUJHNYRYDQiP YHULDFLP D]J\O SULDPR YR VYRMRP GRPH QD R PRKRO QHVN{U QDGYLD]D( MHKR V\

7KHUPDH 7LFRRWHKHLEWDQGDUGQIFK VOX¢LHE SRVN\WRYDOL WLH¢ SULHVWRU\ SUH WDMQp VWUHWQ X!
JPLHQND XYHGHQi Y VSLVH $NWi ,XVWLQD

A3BUHIHNW 5XVWLFXV SRYHGDO A3RYHG] NGH VD VFKiG]DWH DOHER QD NWRURP PLHVWH ]KURPD
QD KRUQRP SRVFKRGt N~SH RY LVWpKR ODUWLQD V\QD 7LPLRWLQD D SR FHOi DV WRKWR P{MKR
]JKURPD¢GGLVNR DNR QD WRP PLHVWH °

$FWD 6 ,XVWLQDH

SBULEOL¢QH Y URNRFK VWRURKHD POH QL PERRYMHWMR DH 1RYXPXYWARYDOD Y| &LD ED]JLOLND 3{YRGQH
VYHWVNpKR FKDUDNWHUX D D¢ SR DV SRQWLILNiIiWX 6LULFLD U D , QQRFHQWD |, U VD
FKUIPRY Y 5tPH QHVN{U ][DVYIWHQRP 7LPRWHMRYHM VHVWUH D PX HQt NH VYIWHM 3XGHQ]LIQH



'HMLQ\ EiGDQLD

7LPRWHMRYiIP N~SH RP VD GRVLD QLNWR NRPSOH[QH QHYHQRYDO . GLVSR]tFLL V~ OHQ LFK \
QDSIMLFKDUGVRQ 3ODWQHU $VKE\ D RMHGLQHOpP JPLHQN\ Y AaW~GLiFK NWRUp VD SULPIiUQH
D MHKR URGLQQIFK SUtVOXAaQtNRY 6DPRWQi ORNDOLWD ]J]RKUiIYD YH N~ UROX SUL EiGDQ6DSRNIDD\
SXGHQILDN)®H E\ PDOL E\( VLWXRYDQOKPDWMPOR]RVMWHOMEHIIG]L URNPL D¢ DY URNX XVNXWR Q|
YIVNXBLFKDUGVRQ '"RWHUDMALH Y\NRSiIYN\ DOH ] SRK DGX EiGDQLD 7LPRWHMRYIFK N~SH RY QHSI

&KDUDNWHULVWLND D NULWLND SUDPH RY
9 UIPFL SRSLVX 7LPRWHMRYiFK N~SH RY Y| 4LQD EiGDWHKRY P\DIR P RYEDWD BRBAOLEW DV 3 XIG\H @] XBRDPRU XM

QD JPLHQNX R Y\X¢LWt WiFKWR N~SH QiFK SULH%WRIDRNG VY R3L H O BOINWY H ¥ VAV K@ D 9 XYHGHQRF
VSLVH V~ ]D]JQDPHQDQp YiSRYHGH VY ,XVWLQD QDMYi]QDPQHMALHKR JUpPFNHKR DSRORJpWX D MHK
SUHIHNWRP 4XLQWRP ,XQLRP 5XVWLFRP 7iWR XGDORV( VD RGRKUDOD RNROR URNX SR DV YOic

¢H SUIYH DV( WH[WX V Qi]JYRP N~SH RY MH GRFKIDYDFQRYi SRUXAHQRP VWDYH

$UFKHRORJLFNp YiVNXP\ Y SUGBHEWRUMHX GEB@EORRYDI ]DOL ¢H QDMVWDUARX LGHQWLILNRYDWH QRX V!
GYRMSRGOD¢Qi RE\WWQi EXGRYD GDWRYDQi GR REGRELD YOiG\ FLViUD +DGULIQD U .RONRYD
GDQpKR REMHNWX SRFKiG]BMFKIDUBNROQ $UFKHROYJ + %UDQGHQEXUJ SRXND]XMH QD WR ¢H SR
Y SULHVODRWD 3XGH QJHIDFK\KAISRE D XVWIWPRUp SUHGVWDYRYDOR QDMW\SLFNHMA&LX V~ DV( UtPVN\FK
REMHNW\ LQWHUSUHWRYDQp DNR QiGUG¢H QD YRGX Y N~S®\MRFHKD HDRRRKI@L E QA& W VOIRYWRQ @ RREAVYL N O H
QiGYRULDAKDQGHQEXUJ 1D GUXKHM VWUDQWSKDWHMIAV GRORCHQiIi DM Y UiPFL N~SH QiFK NRPSC
SUREOHPDWLNX SUHGVWDYXMH LGHQWLILNIiFLD JDFK\WHQiF K 7IXUHFKPLDAHH NIWERQWAMRH BR D M\ARR D WINR V ~

2VRELWIiP HSLJUDILFENiP GRNODGRP MH GHGLND Qi QiSLV GR&EKRWDQ3 XEGMH QYNGR § DR K M/ELIPWEM \YO XR P
VSRPtQD LVWi OD[LPXV 3UDYGHSRGREQH KR P{¢HPH VWRWR¢QL( V SUHVE\WHURP OD[LPRP NWRUI "
D /HRSDUGRP QD REQRYH WRKKDRIGKRPX 1LH MH MDVQp L QiSLYKRRGRDHXWHPQWHHERIUPDH 1RYDWL

9]K DGRP QD GDWRYDQLH 7LPRWHMRYiFK N~SH RY MH PR¢Qp K\SRWHR/UWF N\ XSIEH & SERTRIG DW U R R YD R E
SOiQX ]JDFK\WiYD YLDFHUR EOLGALH QHXU HQIiFK PDOIFK V~-NURPQIiFK N~SH RY )BBN®/LH¢H B GR FIK\R(Y
XOLFHFXV 3DWWQIDFINWRUHM EROL V XU LWRNHRRD¥XPIZHPRWKEMHGHQIFK JORPNRFK MH |DFK\WHQi RE
PRQXPHQWIOQHM &WYUWH NWRUi S{VREt DNR ]JPHV YLDFSRGOD¢QIiFK E\WRYiFK NRPSOH[RY OX[XVQ
VNODGX DOHER WUKX D PR¢GQR DM ~VWUHGLD SURIHVLMQHM L Yl ERY H@WERGFIRMIW® RN BIOH QD REUTHY (
SDKRUNX XLOLQ@XYiYDQRM SLXW UiPFL V-~ DVQHM ]JiVWDYE\ MH RUGWQWRQDBIQ5RAPH IR BSRLLEIOLcQH RG S
XPLHVWQHQLX 6D WDLBEXGHQIYBGQGEQpP AW\UL JORPN\ GRS D UHQHVDQ Qi QiNUHV VWRU N8B QpK
9,, QD NWRURP MH JUHMPH WDNWLH UP¥K\ S/ BREMGWOIMHFEH DO &t YIMDY PHVWVNHM ]iVWDY
D NRPHU QRX DUFKLWHNWMERIX USRGBNDD O
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8PLHVWQHQLH

$NR X¢ EROR XYHGHQpP Y\Aa¥KHU@DHPIZHNRWKHL

VWRMt Y V~ DVQRWIWOQVED |[BXEGNDRILWEBYDQi MH

SULEOL¢QH Y VWUHKNGH &SUBAMMRIUI JRGSRYHGI
VWDURY¥HINFXW 3DWULFEXM Qi DV( FKUiPX VD

PRPHQWIOQH QDFKiG]D DVL PHWUH QDG S{YRGQRX ~URY RX
WHUpQX ] LDV MHKRSMLBWDY E\

9LFXV 3DWWLHG®Y | QDMVWDU&tFK D QDMYi]QDPQHMA&tFK XOtF

Y DQWLFNRP 5tPH WYRULOD NHG\VL KUDQLFX PHG]L RNUVNRP ,9

D 9, 7LDKOD VD&RG YXWO/LEKXEXMPIHQRWP QD VHYHU

PHG]L RVWURKRP (/OBKKRONPOViY DQ&KIPVSLXV

D YUFKRIPPLQDNBIRUWD 9LPINGWOROH EROD V-~ DV(RX

BHUYLRYIFK PHVWVNiFK KUDGLHE 9 VYRMHM S{YRGQHM SRGREH VD
Y\XctYDOD D¢ GR UDQpKRLY¥WHGRR® N X

SUFKLWHNW-~UD

B3UH XWYRUHQLH SUHGVWDY\ R DUFKLWHNWRQLFNRP XVSRULDGDQt
7TLPRWHMRYIiFK N~SH RY ]DWLD QHMHVWYXMH GRVWDWR Qp
PQR¢VWYR LQIRUPIFUYKHYBRHY\YLP BWHSHILGQH

LFK EOL¢a&t SRSLV QLH MH SXEOLNRYDQi Y ¢cLDGQRP ] GRVWXSQiFK
JGURMRY +\SRWHWLFNIi AKHNRP@EAN TULXASRREBIH L

XVNXWR QLWH Qi DN VD Y EXG~FQRVWL SR DV DUFKHRORJLFNIFK

2%5 30iQ ED] 6DQWD 3XGFVR ]JYIUD]QHQIPL SR]IRVWD’

]JINODGRY NWRUi E\ VD |D Y\X¢LWLD DO $IDPHQORQH

SUtSDGQH SUHSRML( V Y\REUDYHRX YD BID &

QD85

7JLPRWHMRYH N~SHOH EROL JUHMPH V~ DV(RX GYRMSRVFKRGRYpKR V~NUWRR QXORX W t SEEHRNYOQIDWRY DV
EXGRY\ VD SRWRP |[DEXGRYDOL GROQWOD GR & HQSIDE DK =i]QDP R H[LVWHQFLL GUXKpKR SRGOD

N~SH RY VD QDFKiG]D DM Y VSRPtQDQRBFGWIHO H,XNWL QDWW L QD

ILHNWRUp VHNXQGiUQH Y\X¢LWp SR]JRVWDWN\ VWDU&HM U tPDALHPNH VIPPKE S R FKii SR D (ZERMRCALDNY 7Q B | W |
WDN DOMHUPDH 1RY®GWREQHMALH MH Y&DN K@ PR DLH WRNDNW RUp DUFKLWHNWRQLFENpP SUYN\ SULVXC
N~SH RP V~ |DNRPSRQRYDQp GR U{]Q\FREW- DVWDPWKUIPKG]L QH QDSUtNODG UR]VLDKODREAPULD NC
NRPSRQHQW\ ]JR VLYpKR PUDPRUX L PR]DLNRYi GODGED V PRWtYRP PRUVNiFK ¢LYR tFKRY ,FK &
DUFKLWHNW~U\ D P{¢X WDN SUHGVWDYRYD( XNi¢cNRYi SUtNODG PHQ&SIFKK D UFOAMMRBK N7&H URPD¥ @ DRMRW
PDOL JUHMPH SRGREQp SUHYHGHQLH V XU LWRV(RX WR Y&DN ]DWLD QHP{¢cHPH SRWYUGL( DQL Y\YL

oi



2%5

,QWHULpPUS EQMD L3NG H Q ph D@LD

o1

=iYHU

1D ]iNODGH GRVWXSQIiFK LQIRUPIFL
VNRQAWDWRYD( ¢H DQDO\]RYDQp
SUHYHGHQtP URJPHUPL ]DF
]JDFKRYDORV(RX DM FKURQRORJLFN
=QD Qi RGOL&QRV( WIiFKWR N~SH RY
Y NYDQWLWH GRFKRYDQiFK V~GREIF
Y\XGCLWtP LFK SULHVWRURY Y]K DGRP
SUHIHUHQFLH PDMLWH RY 7LPRWHN
JUHMPH ~]NR VSIWp V IRUPRYDOQ!
NUHV(DQVWYD Y 5tPH NiP DYHQWtQV
6XUX IXQJRYDOL DVL DNR PHQ&LH OX]
SUH VROYHQWQHMALX YUVWYX UtPVN

=DWLD R SUHEiGDQp D GREUH ]DFk
XPR¢ XM~ Y\WYRUHQLH VWUX QpKR
SUtVSHYNX N PHQHM VOiYQ\P
]JDULDGHQLDP V QHMDVQiP RVXGRP
SUHGRVWULH( YLDFHUR K\SRWp] L G
LFK KLVWRULFNp SR]DGLH 7UHED
RSD Qi SRVWXS Y SRURYQDQt VR
VN~PDQtP DUFKHRORJLFNpKR PDWHU
VIFH NRQNUpPWOQ\ Qi]JRY DM IXQNFLX C
DOH QHYLHPH V XU LWRV(RX VWDQTF
SRORK X UR]JORKX DQL LFK Y.
PRPHQWiIOQRP VWDYH EiGDQLD MH Y
/ /| 6XUX D 7LPRWHMRY\FK N~SH F
SUHGRY&HWNiP QD GRERYiFK
SUDPH RFK NWRUiIFK G{YHU\KRGQRV
RWi]QD



. 03(/(9 ,03e5,8 $$ -(+2 +5%$1,&%0,

5tPVNH N~SHOH D VWDYE\ SRGREQp UtPVN\P N~SH RP ] JHUPIQVNHKR SURVWWQUHXLD Y
6YLKDOHN

.~SHOH SUHGVWDYXM~ YH PL &SHFLILFNi GUXK UtPVNHM DUFKLWHNW=~U\

9R YSAHREHFQRVWL LFK P{¢cHPH WHUPLQRORJLFN\ UR]JGHOL( QD YH Np

YHUHMXHUPDHDOpP V-NURPQEDMNOGHR®PLQXORVWL

VD Y| 8LQD EiGDWH RY ]DPHULDYDOD Y UtPVN\FK SURYLQFLiIFK KODYQH

QD YH Np FLViUVNH N~SHOH DOHER YH Np N~SH Qp ]DULDGHQLD W M

WKHUP®BROL WR PLHVWD NWRUp QHVO~¢cLOL OHQ QD R LVWQp ~ HO\ DOH

SUHGVWDYRYDOL DM VNYHOp VWUHGLVNi VSROR HQVNpKR ¢cLYRWD NGH VD

SRSUL UHOD[D QHM R LVWH WHOD YLH@BUUXKQp GLVNXVLH D GHEDW\
+HLQ] 9 V- DVQRVWL VD GR SRSUHGLD

GRVWiYD ]iXMHP R PDOp UtPENBQMDBHRWEY VYRMtP

Yi]QDPRP QHVWUiFDM~ QD G{OH¢LWRVWL DNR Y GiYQHM PLQXORVWL WDN

DQL Y GQHAQHM GREH

BULEOL¢QH RG GUXKHM SRORYLFH VWRUR LD SR .U VD N~SHOH SRVWXSQH
|D tQDOL EXGRYD( Y QRYR]DNODGDQIFK VHYHUR]ISDGQIiFK UtPVN\FK

SURYLQFLRRXW %LGZHOO 1IDMSUY EROL
VWDYDQp YR YRMHQVNRP SURVWUHGt NGH YRMDNRP JDEH]SH RYDOL XU LWi
NRPIRUW = WRKWR SULHVWRUX VD Y GDQRP REGREt URJ&tuLOL GR

QRYR]DORGCHQIFK FLYLOQIFKY VIEROLGMEDH PXQLFLSLXP
FRORQRDGR Y]GLDOHQHM&tFK UtPVN\FK YLGLHFN\FK XVDGORVWt W\SX
YLOOD USMWUEQJ 'RGW

5HXWHU NGH QHQiVLOQiP VS{VRERP GHPRQA&WURYDOL

FLYLOL]D Q~ Y\VSHORV( YR IRUPH OX[XVX 7DNpWR XVDGORVWL DVWR
SDWULOL YRMHQVNiIP YHWHUIQRP DOH L FLYLOQiP UtPVN\P RE DQRP
3R DV D¢ VWRUR LD SR .U SR]JRVWiYDOD UtPVND OLPLWQi
DUFKLWHNW~UD YRMHQVNi DM FLYLOQi YLDF PHQHM ] GUHYR]JHPQIiFK
IRUWLILNiFLt KUD]GHQIFK NRQ&WUXNFKZHWNY WHFKQLND A

DOHER ] GUHYHQIFK VWDYLHE QD NDPHQQHM SRGPXURYNH 3UiYH N~SHOH
SDWULOL PHG]L SUYp VWDYE\ NWRUp EROL o 058D VW UHGRGXODMYNPKR OLPHVX
] NDPH D 1D VWUDQH GUXKHM H[LVWXMH SUI Y\WYRULO , )XUXJOid SRG D QiYUKRY DXWRUD SUtVSH"
E\( Y QLHNWRUIFK SUtSDGRFK DM HLODMWR QH

® DNXMHP 0 9DOLJRYHM ]D GRGDWR Q~ NRQWUROX WH[WX D GRF 9 9DUVLNRYL D ]D FHQQp SULSRPLHQN\ D N
(]



WHGD SRVWDYHQp ] GUHYD JUHMPH KUD]JGHQRX NRQAWUXNFLRX SUDYGHSRGREQH QD PXUVRYIDD

Y\NXURYDQLX N~SH D 9R YLGLHFN\FK VHEBOQHRKFEQDPRL RN -EBHXKHR X QDMG{OH¢LWHMARX EXGRYRKD®OR N

5R]JatUHQLH N~SH RY Y SURYLQFLIFK MH PR¢Qp GD( GR V~YLVX V UtPVNRX H[SDQJtYQRX SROL\

~]HPLD 7LHWR VWDYE\ VD Y\VN\WRYDOL RG WUHWHM aWYUWLQ\ VWRUR 2PU FFDY SRLHIRWRUIF KD $IUYS
KOERNR QD ~]HPt EDUEDURY

1DVOHGXM~FH LQIRUPiFLH WUHED SRQtPD( DNR SUHGVWDYHQLH SUHGEH¢QIFK SR]QDWNRY NWRUj
SRGOLHKD( JPHQIiP Y ]JiYLVORVWL RG QRYIFK JLVWHQt Y EXG~FQRVWL 9]K DGRP QD VWDY EiGDQLD
GHAWUXNWtYQH ]JiVDK\ QDSU Y VWUHGRYHNX NY{OL VWDYHEQpPPX PDWHULIOX DOHER QRYRYHNHI
YIVNXPQp DQDOi]\ QLH MH MHGQRGXFKp WLHWR VWDYE\ Y¢G\ SUHVQHMALH GDWRYD( D GHILQRYD(
]IDUDGHQLH VN~PDQIRELEXGRWY UiPFRYp NH ¢H MH SUHYLD]DQp KODYQH QD GDWRYDQLH NRQWH[WX

'DWRYDQLH D VWDYHEQi aWUXNW~UD UtPVN\FK N~SH RY D VWDYLHE LP SRGREQIiP

3UYp UtPVNH N~SHOH QD ~]HPt VWUHGRGXQDMVNpKR EDUEDULND SRFKiG]DM~ ] YRMHQVNIFK WiIiERI
] LDV PDUNRPDQVNIFK YRMHQ U E D O Q HMEBRNMDQNAXNHM JiNODGQH SUL 0X4ARYH NWRUp EROR JUH
PXURYDQHM VXEaWUXNSRADXWWEUDYGHSRGREQH GUHYHQHM QDGVWDYE\ UHVS LVWi QDG]HPQi DV(
NRQAWUXNFLH EGA®RYINRR¢CQR NODVLILNRYD( DNR N~SH2BEWDGRYpKRWWRSR PDUNRPDQVNIFK YRMQIi
VWRUR LD GRAOR N UHNRQAWUXNFLL D SUHVWDYEH UtPVNHKR NDVWHOD Y ,¢cL ] GUHYR]JHPQpK
V~YLVHOD DM YiVWDYED JUHMPH SUYpKR FHORNDPREQpKR QPSHHPEEBGRNRYPKRDNVNYSKWUHGERK BB NX
SULEOL¢QH NRQFRP SRO VWRU D ]D LDWNRP VWRU ERO SRVWDYHQI NDPHQQiI N~SF
NODVLILNRYD( DNR EBBRNRYiI W\S

=DWLD SUYp ]QiPH N~SHOH ] FLYLOQpKR SURVWUHGLD .YiGRY ]DFK\WHQp QD ORNDOLWH %UDWLV
3ULEOL¢CQH Y WUHWLQH VWRUR LD VL PLHVWQD JHUPiIQVND QRELOLWD DGDSWRYDOD UtPVNH NXC
QD UtPVN\ VS{VRE 7iWR EXGRYD Y&DN ]JDWLD ] EOL¢ALH QH]QiP\FK G{YRGRY DVL ]PEQLOD RREWMX |
V Y\XCLWtP VWXGHQpPKR ED]pQD 1D S{YRGQi ~ HO VO~¢LOD WHGD JUHMPH OHQ DV( QLHNGDMA&LHKR
W\SX V URYQDNRX IXQNFLRX PXIRKEORNRYI W\S

9 URYQDNRP REGREt EROD QD KUDGQRP EUDOH 'HYtQD SRVWDYHQi PXURYDQi VWDYED , WLH¢ ] OR
SUHAaOD SUHVWDYERX UHVS VD SULVWDYDOL QRYp PLHVWQRVWL = SUYHM DNR L GUXKHM VWDY
SUHVYHG LYR SRXNi]DOL QD MHM IXQNFLX 6YRMtP GLVSRI]L QiP UR]JORXHQtP LGBOERMER RINDRY¥JHWIS. Yt
Y &tIHUL 3iFL EROD Y SRO VWRU Y V~ LQQRVWL V UtPVNRX MHGQRWNRX SRVWDYHQ2EU]INODGR
6 QDMY| aRX SUDYGHSRGREQRV(RX LAOR R PDOiI N~SH NWRUI ERO V~ DV(RX JHUPIiQVNHKR NQLH¢DFL
BUHGVWDYXMH JiURYH QDMPODG&t GRWHUD] JLVWHQI N~SH ] ~]JHPLD VWUHGRGXQDMVNpKR EDUEDUL

5DGRYi D EORNRYI W\S N~SH D 2 V~ SRMP\ Y&A8HREHFQH SRX¢tYDQp EiGDWH PL XU HQp SRG D DUFKLWHNWRQL
MHGQRWOLYiFK PLHVWQRVWt QD ]JiNODGH S{GRU\VX N B¥HREBHQHM WDISRWYyDIOA R % SH. WH BRWMH-U R X
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FHORNDPHQQiIi 1DG]HPQp P~U\ UHVS VXSHUAWUXNW~UD EXGRY\ SULWRP PRKOD E\( SRGRERQI
KUDJ]GHQHM NRQAWUXNFLL 3RGREQH DNR VD WR SUHGSRNODGi SUL VWDYEH , ] URYQDNHM ORND
JUHMPH EROD JOR¢HQiIi ] GUHYD D KOLQ\ PRO@O@R\OIW ].RBIQIAHQIFK WHKIO

1D ORNDOLWH Y &tIHUL 3iFL VD QDALHO ~ORPRN RNHQQpKR VNOD NWRUp SRG D DUFKHROYJRY JUH
SRFKiG]DOR ] GHAWUXNFLH QHEDOWKBMW N D RB\Q,t,N 7HQWR QiOH]
E\ PRKRO LQGLNRYD( ¢H QLHNWRUp N~SHOH QD ~]HPt EDUEDULND Y VWUHGQRP 3RGXQDMVNX
GLVSRQRYDOL DM VNOHQHQIPL R NRDIDRGD UDXQIRP DY LY HIHNWtYQHMALHPX
XGUGLDYDQLX ¢LDGDQHM YOKNRVWL D WHRESMWRW\ Y SHBVIMUHGt N~SH RY

= URYQDNpPKR G{YRGX Y\WYiUDQLD YKRGQiFK SRGPLHQRN Y N~SHOL VD PRGQR GRPQLHYD(
¢H YH NRVWL RNLHQ Y JiYLVORVWL RG YH NRVWL VWDYE\ N~SH RY PRKOL Y SRURYQDQt VR VXVHGQ
RE\WQiPL EXGRYDPL PHQALH

9\NXURYDFLH |JDULDGHQLH VD |[DFKRYDOR Y &W\URFK SUtSDGRFK OX&RY ,¢cD 6WXSDYD D &tIHU 3iF
9 WURFK SUtNODGRFK OXA&RY ,c¢cD D 6WYSRPDX VWDCRRMKRY B @M PLHUH
QD WR DE\ KR EROR PR¢Qp NODVLILNRYDR ADNRWKIER ARI@W VLENp A

1D SUtNODGH N~SH RY VDSARRORVWK®DARP UHJLYQH SUHGEHCQH
Y\WWN\WXMH RG  SRO VWRU SR JKUXED VWRU 1HPRCQR Y&DN Y\O~ L( MHKR Y\X¢tYDQLH DM Y
VWRUR t 9 SUtSDGH UtPVNHKR N~SH D Y &tIHUL 3iFL JUHMPH ] SRO VWRU VD REMDYLOL ]JY\&N\
SUDHIXWQUpKR V~ DV(RX EROR SWKDSRBHBSRGREDH DM

1D QLHNWRUIFK ORNDOLWIFK ,¢D 6WXSDYD %UDWLVODYD '~-EUDYND &tIHU 3iF VD SRGDULOR
LGHQWLILNRYD( SUDYGHSRGREQiI JGURM YRG\ SUH VWDYE\ N~SH RY 9R YRMHQVNRP SURVWUHG
Y SUtSDGH ,¢H VD PR¢QR GRPQLHYD( ¢H N~SH PRKRO E\( SUHSRMHQi SRG]HPQiP NDQiORP

V EOt]JNRX ULHNRX 'XQDM OR¢Qi JGURM YRG\ SUHGVWDYRYDOL WLH¢ WIiERURYp VWXGQH SRGREQH [
Y SUtSDGH N~SH RY Y DX[LOLIUQRP 6WIiEROUM ] &YW & R QWM

=R VWXGQt PRKOL HUSD( YRGX DM FLYLOQp N~SHOH QD UtPVNR JHUPIQVN\FK XVDGORVWLDFK
Y %UDWLVODYH '~-EUDYNH D Y &tIHUL 3iFL .iP Y %UDWLVODYH '~-EUDYNH VD ERKDWi SUDPH

QD YRGX QDFKiG]DO R QLH R DOHM RG VWDYE\ N~SH D 9 &tIHUL23iFL VD Y EH]SURVWUHGQHM
EOt]JNRVWL N~SH RY SUHVN-PDOL D¢ GYH VWXGQH 9iQLPR Qp D DUFKLWHNWRQLFN\
QDMVRILVWLNRYDQHMALH ]JiVRERYDQLH YRGRX EDGD( SUL N~SH RFK Y 6WXSDYH 9RGD GR ]DULDGH«
PRKOD E\( SULYiG]DQi ] QH DOHNiIFK NRSFRY SURVWUHGQtFWYRP WHUDNRWRYiFK SUtSDGQH DM
NDPHQQIFK LDVWR QH SRG]JHPQiFK NDQiOLNRY 9 SUtSDGH VWDYE\ , QD 'HYtQH D N~SH D

Y 0OX&RYH VD ]JGURM YRG\ |DWLD QHSRGDULOR LGHQWLILNRYD(

' N 2%5 5tPVNH N~S VWDYED SRGREQi N~St
HYtQ RVRELWI SUtSDG , QD '"HYtQH ]R VWUHGRGXQDMVNpKR EDUEDUL
6WDYED , QD 'HYtQH PDOD VWDYHEQp HWDS\ DY&DN Y SXE 6D  6WXSDYD  %UDWLVODYD 'HYt@QH %
Y\PHG]HQp OHQ ]JKUXED DVRYR |JDUDGHQp GR VHYHURYVNpK  '~EUDYND  &tIHU 3@YLKP®®N REU VNR
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YDOHQWLQLIQRYVNRQRGBRESRELD 3LHWD 30DFKi 30DFKi +XOtQHN +XOtQHN 30DFKi
30DFKi +ODYLFRYi +DUPDG\RYi +XOtQHN 1LH MH LVWp tP EROD SRGPLHQHQ@UXKHMWDWBD H
[i]\ =UHMPH V~YLVHOD V UtPVN\PL YRMHQVNiPL DNWLYLWDPL VH+HXOtQ®MN BRGD'KQDMDDOHERRD Y\WV R/
FLYLOQiIFK XVDEBUWRWRIGREQH DNR Y &tIHUL 3iFL D Y OLOBQRWELBER PKi Ni .60 RMRX GLVSR]JtFLRX VtF
LVW~ SRGREX V N~SH RP QR QDWHUD] VD QHSRWYUGLOL ¢LDGQH NRQNUpWQHM&LH VWRS\ NWRUp E\
li]H Y VWRUR t GR&0OR N SULVWDYDQLX PLHVWQRVWt SUL RP VD DOH DQL ] WRKWR REGRELD QH
URJORGHQtP LGH R EORNRYi W\S UtPVNHM VWDYE\ -HM SUHGSRNODGDQpP Y\X¢LWLH MH GRGQHV PHG]
SRORKX 'HYtQD V Y\QLNDM~FLP YiK DGRP VD XYD¢RYDOR R WRP ¢H PRKOR tV( R YRMHQVNi REMHNW
N JOHS&HQLX UtPVNR JHUPIQVN\FK Y](DKRY WR PRKOR E\( FLYLOQp RE\GOLH SUH JIBOMIRKINHXRY LFE
'DQp WYUGHQLD QLH V~ Y&DN ]DWLD +XOHYM G LYR-M®RIORCH® QD ]INODGH GRWHUDM&tFK
LOQWHUSUHWIFLX VWDYE\ DNR UtPVNHKR N~SH D 2Ell OHQ5RPAPWQHMIGRUDVSRGUREQHMA&LH DUF}
Y NRPELQiFLL V PDWHULIORYiP UR]JERURP E\ YHGHOL YQLHV( YLDF VYHWOD GR LQWHUSUHWIFLH VWI

SBRORKD D RULHQWIFLD

9R YAHWNIFK VN~PDQIiFK SUtSDGRFK EROL VWDYE\ XPLHVWHQp QD RNUDML RVtGOHQLD W M DOHM
OX&RY ,¢cD WDN DM Y FLYLOQRP SURVWUHGt %UDWLVODYD '~EUDYND 6WXSDYD &tIHU 3iF
QDMSUDYGHSRGREQHMALH ] EH]SH QRVWQIiFK G{YRGRY DE\ VD |DPHG]LOR SRWH Q F3UD® HPXGILJ NK S
VWDY IBMELJO L W] 9]K DGRP QD XYHGHQiI VWDY EiGDQLD VSROX V QHVNRU&tPL VHNXQGiUQ\PL Gt
ORNDOLWiIFK QHPRGCQR V XU LWRV(RX NRPSOH[QH ]KUQ~( GLVSR]L Qp ULH&HQLH VN~PDQiFK EXGRY
N~SH RPDOGDUM¥PDOH PR¢Qp SUHGEHCQH SUHGSRNODGD( JPHQ\ Y XVSRULDGDQt &MHBERWABH YR FKE R
Yl 8LQRX V YiQLPNRX &tIHUX 3iFX XPLHVWQHQp SRG D 9LWUXYLRYKR ARGSRU~ DQLD’~ MXc¢QiP 0X.
'~EUDYND 6WQXBWYD'H DWFK F 2ULHQWI{FLD SRXND]XMH QD NRQFHSW UtPVN\FK VWDYLWH RY NWRU
SRSLVRY 9LWUXYLD $YABROCPWNWAHLR N~SH D Y &tIHUL 3iFL ] SRO VWRU MH LQp RSURWL V
2EU OR¢CQR SUHGSRNODGD( ¢H ]JPHQD SRORK\ FDOGDULD Y SUtSDGH &tIHUD 3iFX PRKOD V-~
QHVNRURDQWLFNiFK VWDYLWH RY 7t SUL YIVWDYEH MHGQRGXFKpKR N~SH D QHPXVHOL NOiV( QD RU
VDPRWQi 9LWUXYLXV 7R E\ WLH¢ PRKOR LQGLNRYD( JPHQ\ Y UiPFL VWDYE\ N~SH RY 9 ]JiYLVORVWL R
E\( RSRUQRX VWDYHEQRX SUtUX NRX D VWDYLWHOLD VD PR¢QR UR]JKRGRYDOL SRG D YODVWQpPKR X
DQWLNH GR&AOR N JPHQH N~SH QiFK ]JY\NORVWt D V WiP V~-YLVHOL DM VWDYHEQp SUHPHQ\ RULHQW
OHS&LH SRFKRSHQLH D LQWHUSUHWIFLX WHMWR JPHQ\ E\ X YFDIHGIDLEUEE ROHPIB W IPN.BI V VP @ RDVWR U PIR® O D
DO&HM &W~GLH 7i E\ VD PRKOD WIiND( YiYRMD DOH DM VRFLIOQ\FK N~SDFtFK ]JY\NORVWt ] SURVW
FLVIUVWYD Y NRQWH[WH SRGREQiFK VWDYLHE Y UtPVN\FK SURYLQFLIiFK

)XQNFLD
)XQNFLD N~SH QiFK VWDYLHE VD PRKOD Y SULHEHKX DVX PHQL( 9R YRMHQVNRP SURVWUHGt QDS
VYRMX IXQNFLX Y ]iYLVORVWL RG JHRSROLWLFNIFK XGDORVWt Y RSMH & E HIXH @DLDX D © BKERL MUHIA GRRREKHO |

VO~¢cL( QDSUtNODG DM DNR OD]BPHH®] L QHPRESDBERH WLH¢ PRKOL E\( Y\X¢ctYDQp DNR PDOp UHL
SUH UtPVN\FK YRMDNRY 3RGREQp SUHPHQ\ VD SUHGSRNODGDM~ DM Y LQiFK.HIDWOMHIFK VHYHUQIF
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9 FLYLOQRP SURVWUHGt UtPVNR JHUPiIQVN\FK XVDGORVWt MH HAWH SUDYGHSRGREQHMALH ¢H VWDY
N~SHOH Y %UDWLVODYH '~-EUDYNH VWRU NWRUp ]PHQLOL VYRMX IXQNFLX JUHMPFIGIDNRE\WQ~ L
7DNWLH¢ QHPR¢QR Y\O~ L( ¢H N SRGREQHM VLWXiFLL PRKOR G{MV( DM QD PODG&HM VWRU UtkPv

7\SROyJLD

2NUHP N~SH D Y O0X&aRYH V~ YaHWN\ SUHGPHWQp VWDYE\
N~SH RY EORNRYpKR W\SX = K DGLVND WASRORJLFNpKR YiYRMD
VD QD ~]HPt EDUEDULND Y VWUHGQRP 3RGXQDMVNX Y SRO
VWRU DNR SUYIi REMDYXMH UDGRYi W\S N~SH D ] YRMHQVNpKR
SURVWUHGLD Y OXaRYH2EXUJVWIOQBNHG)\
SR PDUNRPDQVNIFK YRMQiFK NRQFRP VWRU ERO
Y UtPVNRP WIiERUH Y ,¢L JUHMPH Y V~YLVORVWL V SUHVWDYERX
WIiERUD SRVWDYHQiIi EORNRYiI W\S N~SH D 3ULHVWRU\ N~SH RY
Y 6WXSDYH DM NH PDM~ OHQLWiI REYRGRYI S{GRU\V
PLHVWQRVWt Y\WYiUDM~ GRMHP X]DWYRUHQpPKR NRPSDNWQpPKR
FHONX 3UHWR LFK PR¢QR ]JDUDGL( GR NDWHJYyULH EORNRYpKR W\SX
N~SH D 9 QDVOHGXM~FRP D VWRU VD |]D tQDM~ REMDYRYD(
N~SHOH ]JDWLD YiOX QH EORNRYpKR W\SX Y FLYLOQRP SURVWUHGt
QD XVDGORVWLDFK SUDYGHSRGREQH SURUtPVN\ RULHQWRYDQHM
PLHVWQHM JHUPIQVNHM QRELOLW\ %UDWLVODYD '~EUDYND
D &tIHU 3BF¥ LKDOHN BUHYD¢XM~FL YiVN\W
EORNRYIFK N~SH RY Y VWUHGRGXQDMVNHM REODVWL RG NRQFD
VWRUR LD ]KUXED DVRYR NRUHASRQGXMH VR VWDYHEQRX
LQQRV(RX Y 'ROQHM *HUPIQLL NGH RG GUXKHM SRORYLFH
VWRUR LD WDNWLH¢ ]D DOD SUHYD¢RYD( YIVWDYED EORNRYIFK
N~SH RRGW
2%5 9 DYHM KRUQHM DVWL MH UHNRQAWUXN
.RPRUy]F\ /XNia 5*¢L NRYi aWHUF 90DFK REUI]JRN QD VWU

9\KRGQRWHQLH D ]iYHU

6 YIQLPNRX VWDYE\ , QD 'HYtQH PR¢QR YAHWN\ RVWDWQp VN~PDQp EXGRY\ ] ORNDOtW O0XAaRY %XU]J
3iF SUHGEH¢QH LQWHUSUHWRYD( DNR PDOp SUHYD¢QH V YIQLPNEX ®@Q/EXITUHP OWMHARQ R GKF K@ H\W B H
N~SH RY D EXGRY\ V SRGREQIP S{GRU\VRP VWDYED , DBU HY OXHAR YBVONR N\RYSHK RMW\BR¢Qp SUHGEHGQH R
WA\S
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-H G{OH¢LWp SRXNi]D( QD WR ¢H Y&HWN\ S
D EXGRY\ LP SRGREQpP ] Qi&KR UHJLYQX DNF
SURYLQFLIFK QHPDM~ XQLILNRYDQIi2E{GRU\VQ
Y SRURYQDQt V XU LWiPL VWDYEDPL YR YRMH(
AWIEQD EXGRYDQFLEIPMWR MH ND¢Gi N~SH MH
QR ]JiURYH SUHGVWDYXMH YH PL SUREQ
SUH NRPSDUDWtYQX D DUFKLWHNWRQLFN~ DQ
MH SRGPLHQHQiIi RNROLWiP SURVWUHGtP .iP
N~SHOH ] Qid4KR UHJLYQX SRFKiG]DM~ ] UtPVLI
XU HQpKR SR HWQHM SRViIGNH DX[LOLiUQHKR
VD REMDYXM~ QD YLGLHFN\FK UtPVNR JHUPIQ
NGH VYRMRX YH NRV(RX ]JRGSRYHGDOL S
SULYLOHJRYDQIiFK RE\YDWH RY DOHER QiYaw
SURVWUHGt VD WDNWLH¢ QDFKiG]DOL N~SHC
RGOLARYDOL 3UH SRURYQDQLH N~SBORHXR
Y 0OX&8RYH 1D UR]JGLHO RG L¢LDQVN\FK N~SH
QHEROL XU HQp SUH FHOI WIiERU 60~¢LOL OH
VNXSLQH JUHMPH SRIJRVWiYDM~FHM ] Y\WVRNRS
G{VWRMQtNRY PRCQR DM VSULD]QHQiIFK JHU
9 ND¢GRP RK DGH YH NRV( N~SH RY J]iYLVHC
D SURVWUHGLD Y NWRURP PEXYQKEOHNRVWDY |

=D QDMVWDUALH DUFKHRORJLFN\ SRWYUGF
EDUEDULND Y VWUHGQRP 3RGXQDMVNX P{ct
R]QD LEDOQHXPD ORNDOLWH OXARY %XUJVW
VSDGDM~FH QD ]iYHU PDUNRPDQVNiFK YRM}
SRGSRUXMH DM QDMVWDU&LD QHSULDPD StV
Y XYHGHQHM REODVWL RG V~YHNpKR DXWRUD
SULDPX RNXSiFLX VYPEVNHKR ~]HPLD UtPVN
A VDPL QLMDNR QHWUIPHOIL YREREKRQFD PD
N~SHOH D YAHWNR R SRWUHERYDOL ¥%DBRN WI
'LR/::,, VORYHQVNi SUHNBDNRSRG D

9 VWUHGRGXQDMVNRP EDUEDULNX VD SUYp

UtPVNRP YRMHQVNRP SURVWUHGt 0XaRY ,¢D

2%5 9iEHU N~SH RY ] YLORYpKR SURVWUHGLD 5pFLH SUHYDc¢OHR BVRNRWHK R SR ARGWOADE Y'Y SULHEHKX PDUN
EHL OH%NLUFK D *UR%VRUKHLP V~ N~SH PL UDGRYpKR W\SX SRBVIN\WLXWW X SWRUD RYDO D¢ SR VHYHURYVN
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AWYUWLQ\ VWRU SR SUHORP D VWRU ILHNHG\ RG VWRU Y VHYHURYVNRP REGREt SR
NRPIRUWQiI UtPVN\ SUYRN RVYRMLOD SURUtPVN\ RULHQWRYDQi JHUPIQVND QRELOLWD QD VYRMLFK
3iF 6N~PDQp VWDYE\ EROL SR PDUNRPDQVNIFK YRMQiFK EXGRYDQp ]Yl 4D DNR FHORNDPHQQpP ] ORNi
ELHORX YiSHQQREBYREKOWRN

1D ]JiNODGH S{GRU\WQpKR NRQFHSWX D DUFKHRORJLFNIFK QiOHREY PRiQRYAHVGNI(P HHKDOGD Q R /N
EXGRYDOL Y V~ LQQRVWL V UtPVN\PL VWDYHEQIPL &SHFLDOLVWDPL

7DNpWR EXGRYDWH VNp SURMHNW\ EROL PR¢Qp KODYQH Y DVH PLHUX D SURVSHUXM~FLFK UtPVNR

VWRU D Y LVWIFK DVRYiFK ~¥BINWRIEYX ROMWRU 6WDYLWHOLD SUDFRYDOL QLHOHQ V PLHVWQ\P PDW|

V GRYi¢DQiPL VWUHAQIPL NU\WLQDPL SUtSDGQH LQRX VWDYHEQRX NHUDPLNRX 1D ]iNODGH NRONR)

] UtPVN\FK SURYLQFLt 3RG D DQDOi]\ NRONRY PR¢QR SUHGSRNODGD( ¢H RG SRO VWRU SR SF

D WR PLQLPiOQH SRVN\WRYDQiP VWDYHEQHM NHUDPLN\ YRMHQVNp MHGQRWN\2)3B SV ~ ; SOREDONWR

YRMHQVNpKR SURVWUHGLD DOHER DM V~-NURPQp GLHOQH KRREOZBWA BB O R FRQ@WEF KKHN Q X Q VRID Q {ND ¢
9DUVLN E

3UiYH DUPIiGD DOHER VWDYLWHOLD ] YRMHQVNpKR SURVWUHGLD PRKOL VSURVWUHGNRYD( VWDYHE(
SURYLQFLt %ORNRYi W\S N~SH RY VD WRWL¢ QDM DVWHMA&LH Y\VN\WXMH Y VHYHUR]iISDGQIiFK SUF
Y FLYLOQRP SURVWUHGt YLORYIFK XVDGORVWt 1DSUtNODG Y 'ROQHM *HUPIQLL VD EORNRYiI W\S SF

VWRUR LD ERO Y GDQHM SURYLQFLL SUHYOIGDM~FIRPGW\SRP D¢ GR QHVMNRUGHM ODRDNHNRYI Y V~Y
V EORNRYiIP W\SRP N~SH D Y %YUDWLVODYH '~-EUDYNH D Y UiPFL SULHVWRURYpKR SRURYQDQLD XYi
Y REODVWL PHG]L KRUQIiP 'XQDMRP D 5iQRP Y ]JiSDGQHM DVWL 5pFLH D MX¢QHM DVWL +RUQHM *HUF
'~EUDYMHGOPD\HU
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6~KUQQi WDEX ND ]JiNODGQiIiFK SR]QDWNRY R Y\EUDQIFK VWDYEIFK

0XaRY %XUJ\ ,¢D %UDWLVODYLC %UDWLVO 6WXSDYL &tIHU 3iF
.HOHPDQW '~EUDYNEC
7\S N~SH D VWDYE UDGRYI EORNRY VWDUALD 1i]D EORNRY! EORNRY" EORNRYI
PODGALD Ii:
EORNRYI
5R]PHU\ VWDYE\ P [ [ [ [ FFD ©= [
[ 6 -
=DVWDYDQi SORFKD
3R HW PLHVWQRVWt " " "
7YDU D RULHQWIFLD ¢ = 2 = ¢ - S 2 9
c -9 2 9 2 =
'DWRYDQLH AWYUWLQD VW SR 00 VW WUHWLQD SRND VW D¢ VW
00 YRMQ\ YRMQIiFK D¢ VW D¢ VW VW
3R HW SUDHIXUQLt S K PLQ S | S K S
SUItWRPQRV( K\SRNDX
9IVN\W NRONRY QD WHKOQ(FK *3) I(*, $, 2) $51 &2+ :,,:&(17 .$596 /(* :,9 *,) 2)$51 /(*
92/ I(*: *3) 6(39 ,7%$/,6 ,9/, 2) ;
SURVWUHGLH D IXQ YRMHQVN YRMHQVN YRMHQVNR F FLYLOQp YRMHQVN FLYLOQp
FDVWHOC UXVWLFD FLYLOQp
=GURM YRG\ VWXGQH ULHND Y]GLBOWWRQHUQD VWXGQH
SUDPH "
3RX¢LWI VWDYHEQI P LDVWR Qp G NDPH PLHVWQ\ OR ORPRYI PLHVWQ' PXURYDQp
D WHFKQLND NRQAWUXNF NDPH NDPH RS ORPRYI ND ]JiNODG\
PXURYDQIiF VSLFEDWX
]1INODGRFK
3R HW VWDYHEQIFK| Ii] PLQ PLQ SUHGSRNOBI&Q
SUHGSRNODG SUHGSRNODG



1D UR]JGLHO RG N~SH RY Y +RUQHM D 'ROQH!
YiVWDYE\ N~SH RY EORNRYpKR W\SX FKDUDN
SUH 5pF2KU D +RUQ~ *HUPWILRCH
3RG D NRPSDUDWtYQHM DQDOi]\ MHGQRWOL
UHJLYQX V S{GRU\VQiPL SDUDOHODPL Y SUR)
DQDOyJLt Y\WN\WXMH Y VHYHUR]iISDGQiFK Sl
UtdH RG 'ROQHM *HUPIiQLH D¢ SR VHYRER]iSD
OR¢CQR WHGD Y\MDGUL( Qi]JRU ¢H VWDYHE
YiVWDYE\ EORNRYiFK W\SRY N~SH RY QD
Y VWUHGQRP 3RGXQDMVNX SU~GLOL ]JR VHYH
5tPVNHM UtdH -H SUDYGHSRGREQpP ¢H SUF
YRMHQVNiFK MHGQRWLHN PRKOR SRGQLHWL
WHQWR LBSXKIODOHN

9I\YVWiYD RWIi]ND SUH R EROD XSUHGQRV\
EORNRYIFK N~SH RY RSURWL UDGRYIiP UHVS
UHJLYQH Y GUYLYHM Yl 4aLQH Y\VN\WXM~ N
SRGREQpP Y EORNRYRP XVSRULDGDQt" 2GSRYH
E\( AW~GLD % %XUNKDUGWRYHM NWRUi X
XVSRULDGDQLH N~SH D MH HNRQRPLFN
D SUDNWLFNHMALH ] K DGLYWXDNKEXNGRYDQLD
$N JREHULHPH GR ~YDK\ FKODG QBbWSAH H

Y VHYHUQIFK SURYLQFLiFK YUIWDQH \
EDUEDULND WDN PiPH LDVWR Qp Y\VYHWOHQ
N~SH RY EORNRYpKR W\SX D VWDYLHE LP SRG

2%5 5tPVND Utd&D D MHM SURYLQFLH yHUYHQI NU~GRN R]QD XMB iREFFOYRPPREt ERUYTPVNOWMBDQIFK N~SH RY Y ¢
D 5iQRP yHUYHQp &tSN\ VPHUXM~ QD VHYHUR]iISDGQp UtPVNH SURK QBLYILY ISR QN QFECREWRPR G SRO VWRU
N~SH RY EORNRYpKR W\SX 6YHWORPRGUI REG ¢QLN RKUDQL XMH VYV YHGRGXQR VWM ~VHNFKSRIVY REWRP VHYHUQH R

=GURMWSY 7ZZ DQFLHQW HX XSORDGV LPDJHV SQJ"Y .
XSUDYHOP DXWRURP SUIVSHYNX EDUEDULND MH G{OH¢LWp SRXNi]D( DM QD V
VWDYLHE .iP YR YRMHQVNRP SURVWUHGt PLC
~ HO Y SRGREH J]DEH]SH RYDQLD NRPIRUWX LC
VWDURVWOLYRVWL YRMDNRP D SRVIiGNDP WDN Y FLYLOQRP SURVWUHGt YLORYIFK XVDGORVWt PRKO
YRMQiIFK D Y REGREt YOiG\ G\QDVWLH 6HYHURYFRY GRFKiG]D N JOHSAaHQLX UtPVNR JHUPiIQVN\FK
3DQyQLH ] RKR PDOL XU LWH ~¢LWRN DM VXVHGLDFH EDUEDUVNp REODVWL YUIWDQH MXKR]iSDG(




PRKOD WLH¢ SRGQLHWL( REFKRGQp FHVW\

GR EDUEDULND D DOHM SR -DQWIURYHM

FHVWH D¢ GR 3REDOWLD 3UiYH UtPVNH

VWDYE\ N~SH RY DNR QDSUtNODG Y

UtPVNR JHUPIQVNHM YLGLHFENHM

XVDGORVWL Y %UDWLVODYH '~-EUDYNH

DOHER Y UiPFL UtPVNHKR NRPSOH[X

Y 6WXSDYH L QD NQLH¢DFRP GYRUFL ]R
VWRU Y &tIHROTBERL

+H NRYI PRKOL

Y SULHEHKX SRNRMQIiFK DVRY SRQ~ND(

SRFHVWQIiIP REFKR&MNRP

D NXSFRP NRPIRUW DNi E\ VD LP

GRVWDO

QD ~]HPt 5tPVNHM UtaH 7TDNIWR

OX[XVQi SUYRN YR IRUPH N~SH RY ERO

LVWH FHQHQI SXWXM~FLPL QiYAWHYQtNPL

R WR YLDEF DN VD UtPVNH N~SHOH

QDFKiG]DOL QD EDUEDUVNRP ~]HPt
6YLKDOHN

6DPRWQi EXGRYD UtPVN\FK N~SH RY

GR Yi]QDPQHM PLHU\ RGJUNDG RYDOD

ERKDWVWYR JHUPIQVNHKR NQLHc¢D(D

&tIHU 3iF L JHUPIQVNHM QRELOLW\

%UDWLVODYD '~-EUDYND

D SUHGRYAHWNIP PRKOD | 2%5 +\SRWHWLFNp YL]XDOL]iFLH VWDYLHE Y 6WXSDYH D &tIHUL 3iFL Y\WYRULO ,
SURUtPVNX RULHQWIFLX .~SHOH SDWULOL

DNR SR LQ¢LQLHUVNHM VWUIQNH WDN DM VRFLIOQHM N QDM]iVDGQHMAtP SUYNRP QHYRMHQVNpK
D VWDYLHE LP SREBREQIFK RG]JUNDG XMH AGCLYRW Y UtPVNRP aWiOH QD ~]HPt VADWWEGRGXQBMVNpK
9]K DGRP QD XYHGHQpP VNXWR QRVWL PR¢QR SURVWUHGQtFWYRP UtPVN\FK N~SH RY SRXNi]D( QD VL
QD ~]HPt EDUEDULND Y DVH RG SRO VWRU SR QHVNRU~ DQWLNX Y SRO VWRU 1D SUtNO
GHMLQQp XGDORVWL NWRUp SUHG]QDPHQDOL GHILQLWtYQ\ NRQLHF SULMtPDQLD UtPVN\FK NXOW~UC
6YLKDOHN

o
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.RQLHF NQLH¢DFLHKR GYRUFD MH JUHMPH VSRMHQi V RGFKRGRP PLHVWQHM IDUNIQNWNHMD Q REN UMW
PRKRO SUDYGHSRGREQH V~YLVLH( V WiP R Y QDGYI]JQRVWL QD DIQWYFNRRRFAKXWRURY YK YGr|IDV O RAHWVI
9DQGDORY QD ]iSDG RSXVWLOL DM .YiGL MXKR]iSDGQp 60RYHQVNR+H WRVip ERO R NR\Q UHQV W FSWR ML TP
URPDQL]D QiFK LPSXO]JRY D UtPVN\FK YiGRE\WNRY Y JHUPIiQVNRP SURVWUHGt PR¢QR VSRML( V SUY
*HUPIQRY GR ]iSDGQHM (XUyS\ NWRUp SUHG]QDPHQDOL QDVOHGXM~FX GHMLQQ~ GWSIRFAXXHNREGREL!

2%5 +\SRWHWLFNp YL]XDOL]iFLH VWDYLHE Y '~EUDYNH D 'HYtQH Y\WYRULO , )XUXJOia Y VSROXSUiFI



A.GH YRGD QHANRGt RK X D RKH SURVSLHYD YRGH ~ 5tPVNH N~SHOXFDDN}BHI DRFW Y R
+LF XEL 9XOFDQR 1HSWXQXV FHUWDW DPRUH
QHF QHFDW XQGD IRFXP QHF QREHW LJQLV DTXD

1iSLV ] N~SH RY Y %DMiFK Y\WYiUD Y P\VOL V~ DVQpKR ORYHND WE U DFERHDGEQRWYV WRE\ D RHK DD FPO
R ]JKRGX V 1HSW~QRP NGH YRGD QHANRGLOD RK X D RKH SURVSLHYDO YRGH ~ 9 SUD[L VD WDN SUHI
VD ][DVO~¢LOL R UR]JYRM YHUHMQiFK VWDYLHE DNiPL EROL DM N~SHOH 9 ¢cLYRWH DQWLFNpKR ORY
SUH K\JLHQLFN~ VWDURVWOLYRV( DOH UR]YtMDOL WLH¢ VRFLIiOQ\ D NXOW~UQ\ ¢cLYRW DQWLFNpKR
QLHNR NR KRGtQ 5LPDQLD SULMDOL YLDFHUp N~SH Qp D NRJPHWLFNp SURFHG~U\ VSRMHQp V UHOD]
VWDURVWOLYRV( YADN UR]JYLQXOL GR S
UR]JPHURY .~SHOH NWRUp SUHGVW
] QDM DVWHMALH VD Y\WN\WXM~FLFK \
QD FHORP ~]HPt 5tPVNHM Ut&H VD VW
SUH WDNPHU Y&HWN\ YUVWY\ UtPVN
/JHQ Y VDPRWQRP 5tPH YJUIVWRO LFK !
VWRUR LD SUHG <4HJO® 3RILWtYQ
Y](DK 5LPDQRY NX N~SHRP D N-
GRNXPHQWXM~ SR HWQp QiSLV\ NWRU
QD YHUHMQiFK SULHVWUDQVWYiFK SR
3RG D MHGQpPKR ] QLFK AN~SHOH YtQR D
WHOi DOH WYRULD BN®DG ¢cLYRWD"’

6~-NURPQp N~SHOH EROL GRORc¢HQpPp Y L
5tPVNHM UtaH 1DFKiG]DOL VD Y GRPRFK |

UtPVNHM QRELOLW\ D FLVIURY 3RPSHMH
=Y\ DMQH EROL XPLHVWQHQpPp Y MXKR]iSLC

DVWL GRPX D VSRMHQp VR ]JiKUDGRX
GYRURP ,FK ERKDW~ Yi]JGREX GRS DOL ¢
PR]I]DLN\ L VRFK\ 1HJULHGND VD WX Y\VN

NQLCQLFD QDPDADWWNWHVWQRV( Y\KUD

SUH KUX V ORSKDORDULVWHWHIXPQGY L WH

V Y\KOLDGNRRGQHU 30LQLXV 00D

YR VYRMLFK OLVWRFK RStVDO N~SHOH
NWRUp VD Y PQRKRP SRGREDOL YHDGIMNMN i
2%5 7HWUDVW\ORYI ED]pQ Y +DGULIQRYIFK N~SH RFK Y sM/RcWMX pRDFKIG]D 4LURNi D SULHVWUDQ!
JRWR , .X]PD FKODGQI N~SH 9 MHM SURWL DKOIFK VW
GYH QiGU¢H NWRUp DNRE\ SUH QLHYD(



WYDUH $N E\ VL XYD¢RYDO R EOt]JNRP PRUL V~ GRVWDWR QH URJ&tUHQp NY{OL ]JiVREH YRG\ DOHI
SDUQi N~SH K\SRFDXVWRQ D RKULHYDQLH N~SH RY SURSQLJHRQ 'YH PLHVWQRVWL VRWYD QiNO
SUL ED]pQH V WHSORX YRGRX NWRUI N~SDM~FLP VD SRVN\WXMH YiK DG QD PRUH 1H DOHNR RG QLF
NGH MH SRGYH HU BODMWHEHHMALHOMQHVN{U RG VWRUR LD SR .U VD N~SHOH VWDOL EHGQRX V-~
:LONHV 9iQLPNRX QHEROD DQL SURYLQFLD EJLD

3UH PDORI]JLMVNp N~SHOH Y GREH UtPVNHM ERO FKDUDNWHULVWLFNi YH Ni
SR HW VWDYHEQiFK W\SRY NWRUp VD RGOL&RYDOL XVSRULDGDQtP
PLHVWQRV Wt L  YH+NRVLRXLN

3R DV DUFKLWHNWRQLFNpKR YiYRMD YHUHMQiFK EXGRY GRAOR N PQRKIiP
JPHQIP SUL RP SUHWUYiYDOL DM S{YRGQp MHGQRGXFKALH W\S\
VWDYLHE 3RG YSO\YRP GRPiFLFK WUDGtFLt VD PHQLOL D XSUDYRYDOL
N~SH Qp JY\WNORVWL 7UHED VL WLH¢ XYHGRPL( ¢H N~SH Qp VOXGCE\ 2
]JYOi&( YR YIFKRGQIFK DVWLDFK UtdH 2 RNUHP N~SH RY SRVN\WRYDOL DM
LQp YHUHMQp WRQDYEBtPVNH N~SHOH Y ODOHM EJLL MH PR¢Qp

UR] OHQL( SUHGRY&HWNIP QD ]iNODGH S{GRU\VRY B5R]J&tUHQIiP W\SRP
EROL N~SHOH NWRUp VD Y\]QD RYDOL V\PHWULFENiP ]JGYRMHQtP
MHGQRWOLYiIFK PLHVWQRVWt QDSU +DGULIQRYH N~SHOH Y $IURGLVLDV
N~SHOH Y .DXQH +D@®WDYRXARGLNHLL N~SHOH Y 1\VH

,FK Yl &LH URJPHU\ VD GiYDM~ GR V~YLVX V UR]JYRMRP
PRQXPHQWIOQ\FK N~SH QiERUVWDWWEUp VD Y UtaL

EXGRYDOL SRG D Y]RUX FLViIUVN\FK/DNEQH RY Y 5tPH

2 'RPiFLP DOH SUL N~SH RFK QLH QHREY\NOiIP SUYNRP EROD

Y QLHNWRUIFK SUtSDGRF B IDIMD B RBE®WX¢cARGQH

VD V RX Y WRPWR SURVWUHG!t V\W\PH\W MWLDP Hs \SWDoVWDY EH

2NUHP XYHGHQpKR W\SX N~SH RY VD WX Y\VN\WRYDOL DM VWDYE\

EH] VIPHWULFNpKR JGYRMHQLD PLHVWQRVWt QDSU N SHOH Y +HUDNOHLL

6HYHUQpP N~SHOH Y /DRGLNHL 9iFKRGQp N~S''~*" e T o e )

Y 7UDOOHLV DxQ\®RQGH 9\YLQXOL VD SRC 2%5 5tPVNH N~ SE?SVF\%WFIR}_)ﬁgiDNLRYC?UXKI SRORYLFD VWRUF
VWDUAtFK UtPVN\VFK N~SH RY SUL RP VD XSO0 v wuvn cir mins s o vvme mer s

:LONHYV 9 WRPWR SUtSDGH LGH R VNXSLQX V YLDFHUIPL SRGW\SPL NWRUi VYRMtP MHGQR
UR]JPHUPL HIHNWtYQH VO~¢LOD SR¢LDGDYNiIiP QiYAWHYQtNRY 7UIiYHQLH DVX Y N~SH RFK JUHMP
SUL UR]JVLDKOHMAatFK N~SH RFK NWRUp EROL ]JiURYH NXOW-~UQ\PL DM VRFLIiOQ\PL VWUHGLVNDPL

QHSUDYLGHOQIiIP XVSRULDGDQtP PLHVWQRVWt QHIRGSRYHGDOL UtPVN\P VWDYHEQiIP ]JY\NORVWLDP Y
N~SHOH Y ,DVH 9 RMHGLQHOIFK SUtSDGRFK PRKOR G{MV( N QRYIWRUVNiP SRNXVRP Y DUFKLWHNW -~
WHUpQX D RNROLWHM PHVWVNHM JiVWDYEH 5RIGHOHQLH N~SH RY QD FLYLOQp D YRMHQVNp

of



&KDUDNWHULVWLFNIP J]QDNRP YRMHQVNiIFKSDNEBHVWWNVMRRODP REVEHQFLRLOUDGL( |[DVWUHAHQDERGDNHOD!
BUDYLGHOQRX V~ DV(RX ERO QDRSDN SODYHFNIiI ED]pQ D SDUQiI N~SH 9RMHQVNpPp N~SHORGERQL GR
/LH LYp WHUPIOQH N~SHOH VD ]DV QDFKiG]DOL Y +LHUDSROLVH D Y 3HUJDPH

7UDGtFLD KHOHQLVWLFNIFK N~SH RY

3HVWUi PR]JDLND UtPVN\FK N~SH RY RGJUNDG XMH PR¢QRVWL

W\S SRQ~RPWL =i{URYH VYHG t R JORCLWHM AWUXNW~UH Wi

NWRUp VD Y\WVN\WRYDOL Y 5tPH D QD FHORPDEQHPt 5tPVNHM

+HOHQLVWLFNp N~SHOH NWRUp PDOL SRGVWDWQH PHQ&LH U

]JDFKRYDOL JULHGNDYR 3UDYGHSRGREQH WR EROR G{VOHGNR

KRFL LGH R ~]HPLH V QHVPLHUQH URJAtUHQRX KHOHQLVWL

3UL QLHNWRUIFK UtPVN\FK N~SH RFK NWRUp VD ]D DREUEXG
VD YADN REMDYLOL KHOHQLVWDENR QMRHEQP SIRCOND W

QDSUtNODG PLHVWQRV( NWRUi XPR¢ RYDOD QiYAWHYQtNRP

-HGQRWOLYp ED]pQ\ VR VHGDGODPL EROL XPLHVWQHQp Y SI

OLHVWQRV( PDOD ]Y\ DMQH

NUXKRY1  S{GRU\V NWRUI

GRYR RYDO QiYAWHYQtNRP

VHGLH( Y URYQDNHM Y]GLDOHQRVWL

RG VHED 7LHWR PLHVWQRVWL VD

Y QLHNWRUIFK SUtSDGRFK
REMDYXM~ DM SUL UtPVN\FK
2%5 9iFKRGQi DV( N~SH RY Y 1HPHL GDWF N~SH RFK Y ,WiOLL
SUHG .U PLHVWQRV( XU HQi QD R LVWX DWO@VWYSwM]‘RLQﬁBiYFH}(RYi DOH LEK
S{YRGQiI ~ HO VD ]PHQLO
'RAOR WRWL¢ N SRVWXSQpPX Y\PLIQXWLX VHGDYpKR N~SH D 9 REODVWL .iULD VD Y\VN\WXMH OHQ
MHGLQI 2 R QLH R PODGat SUtNODG Y 'LYDGHOQIFK N~SH RFK Y $IURGLVLDYV VWRUR LH SR

.U NGH WiWR PLHVWQRVFBOGDODBDRONFLXROR QiPL ED]pQPL Y VWUHGH
$QL Y ,WiOLL VD WDNpWR XVSRULDGDQLH QHY\VN\WRYDOR SUtOL& DVWR 9iQLPNX Y WRPWR VPHU
WYRULO UR]JVLDKO\ NRPSOH[ WHUPiOQNBKON~SH RY Y %DMiFK

2%5 0DOp N~SHOH Y 7TORV SRVWDYHQp Y VW
REQRYHQi SR [HPHWUDVHQt Y URNX SR .U Qt
E\][DQWVNi NRVWRO )RWR / 1RYiNRYi



“HGHQ

] QDM DVWHMAaLH VD Y\WVN\WXM~FLFK DUF
N~SH RY EROD KDOD J]DNRQ HQi DSVLGRX

VDPRWQi WYDU NWRUI
2EU

%ROL WR RSI(

V~ DV(RX UtPVN\FK N~SH RY SR FHORP

SURFHG~U

2%5 %D]pQ Y -X¢QiFK N~SH RFK Y 3HUJH 3DWULD N QDMOHSA&LH ]DFKRYDQIP

N~SH RP Y $ODWvOLL YRW

VD YADN QHPXVHO REMDYL( . RE XEH Y| atRXDBO®OMMHFNIFK ED]pQRY
VWRUR LD SR .U 2

NWRUp VD ] QHKR Y\YLQXOL GRAOR D¢ QD NRQFL
SRVN\WXM~ QDSUtNODG N:BSHXM/K .DXQH

OHG]L QDMVWDUALH N~SH Qp VWDYE\ NWRUp Y]QLNOL Y ]iSDGQHM

Y VWRUR t SR .U SDWULD N~SHOH Y ORNDOLWIFK

SUtNODG

DVWL E]LH
IDEUDXQGD 9iFKRGQp

N~SHOH 0\QGRV D 7UDOOHLYVY = W\SRORJLFNpKR K DGLVND SUHGVWDYRYDOL
N~SHOH NWRUIFK FKDUDNWHULVWLFNIP FIDOGRBPLXROR VWUHGRYp
.UHQFNHU 3UH OHS4LH SRFKRSHQLH WRKWR VWDYHEQpPKR W\SX MH

SRWUHEQpPp RER]QIiPL( VD V SR LDWNRP UtPVN\FK N~SH RY
VSR tYDO SUHGRYAHWNiP Y WHFKQLFNRP ]JYOiIiGQ™"

URJAtUH®HHOHU 9IVN\W YODVWQIiFK UtPVI
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&DOGDULS(FIPG\SRGOD(;QIP Y\NXURYDQtP Y -X¢QiFK N-

YRWR

e ala)

/

1RYiINRYi

“HM YiKR
SRVN\WRYDO SULHVWRU SU
3UDYLGHOQH VD Y\WN\WRYDO RG NRQFD

D WYRULO V~ DV( UDQiFK NPIMWRGLY ,Wi@DODGDULL
QDMVWDU&tFK UtPVN\FK N~SH RY Y ]iSDGQHM ODOH
DSVLGRYiP ]DNRQ HQtP N~SHOH Y 0\QGH D 7UDOOH
PDOL DM PDOp PLHVWQRVWL VX@RWR WDGERQLFXR
PLHVWQRVWL V NUXKRYiP S{GRU\
REMDYRYDOL SUL KHOHQLVWLFNiFK N~SH RFK
~]HPt 5tPVN
]JDFKRYDOL GYD SUtNODG\ WRKRWR W\SX Y +HUD!
ED]pQ SRQ~NDO RVYLHGCHQLH SR DEVROYRYDQt
%RO VWiORXQDY IIVU(RXDPRVWDWQIFK N



P{cHPH VOHGRYD( RG NRQFD VWRUR LD SUHG .U Y MX¢QHM DVWL $SHQLQVNpKR SRORVWURYD 1i
R]QD RYDCGHDDQEDOL G QHMH RGYRGHQI RG JUAANAKEER: WOBRMDH 7RWR VORYR Y MHGQRWQRP tVOH
DOHER N~SH -HKR S{YRG UR]JREHUDO YR VYRMRP GLHOH 2 ODWLQVNRP MD]\NX DM UHSXHOLN iR/ N'\X
GLFXQW EDOQHXP KDEHW PXOWLWXGLQLV FRQVXHWXGR QDP TXRG HVW XW SUDHGLXP EDOQHXP G
HVW HUJR LQ KLV TXREKRODNPAMHIGRRWQRP D PQRCQRP tVED MQHXIMHERQULRSUR YORYQH XOiUL R]QD XM

PD( DM Y SOXUiOL Yi]QDP YDQH DDADMNR QLEIME WR WDN

IDMMHGQRGXFKALX SRGREX N~SH RY SUHGVWDYRYDOL VWDYE\ NWRUp
Y]QLNOL MHGQRGXFKiP UDGRYiP XVSRULDGDQtP PLHVWQRVWt
V RGGHOHQIPL DV(DPL SUH PX¢RY D ¢HQ\ 'HOLDFLP SUYNRP
SUH PX¢VN~ D ¢HQVN~ DV( EROR LKULVNR NWRUp VO-¢LOR
QD XVNXWR RYDQLH WHOBUDQIFKYBUDRNYH EROR
PR¢Qp Y\EXGRYD( SDUDOHOQpP EORN\ PLHVWQRVWt SUH RELGYH SRKODYLD
DOHER JDYLHV( U{]QH RWYiUDBURGAHEU N~SH RY

. YIUD]QHM SUHPHQH N~SH RY GR&OR Y MX¢QHM DVWL ,WiOLH
SUHGRYAHWNIP Y .DPSiQLL NRQFRP VWRUR LD SUHG .U
7iWR VNXWR QRV( EROD SRGPLHQHQiI QRYiPL ]JPHQDPL Y UtPVNRP
VWDYHEQtFWYH NWRUp N~SH RP SULQLHVOL SUHGWiP QHSR]QDQi
UR]PDFXEU 3UHGRY&HWNiP WR EROR WHFKQLFNp Y\X¢LWLH
NOHQE\ EHWYQX D SRGSRGODKRNKPKR YXNYWKPYDQLD
=PHQ\ VD FKiSX Y NRQWH[WH KHOHQLVWLFNHM WUDGtFLH DOH LFK
IXQN Qp Y\X¢LWLH EROR YiVOHGNRP:®PHHOMW@QHKR YSO\YX

=DFKRYDQp VWDYE\ WDNpKRWR W\SX N~SHOH

Y 3RPSHMiFK 6WDELMiFK +HUNXODQHX V~ GDWRYDQp GR ]D LDWNX

VWRUR LD SUHG .U D SUH&OL YLDFHUiIPL SUHPHQDPL %ROL
Y\EXGRYDQp SRG D MHGQRWQpKR V\WWpPX NWRUi ERO ]DORGCHQI
QD MHGQRGXFKRP UDGRYRP XVSRULDGDQt PLHVWQRVWt D

QD SUL G U $E-OOHWXNIUPH 2 . VIPHWULFNpPX
JGYRMHQLX MHGQRWOLYiIFK PLHVWQRVWt RNROR NUDWAaHM RVL H&awH
QHGRFKiIG]DOR 2%5 +\SRFDXVWX®H RY Y $UJX SULVWDYDQp N 6HUDSHLX Y

IHY\KQXWQRX V~ DV(RX N~SH RY VD VvV ___ JRWR [ 1RYINRYI

V NUXKRYiP S{GRU\VRP NW RO RPRIHCHAMPWIRNR\S N~SH RY NWRUI VD UR]JatuLO SUHGRYAaHWNIiP Y VW
UHSXEOLNIQVNHG6WDHDFHQROL ,FK S{YRG VD RGYRG]XMH RG VWDUatFK KHOHQLVWLFNiIiFK VW
YIQLNQXWpKR XVSRULDGDQLD PDOL ]D QiVOHGRN MHKR 4LURNp UR]J4&tUHQLH SR FHOHM 5tPVNHM U
SURYLQFLIFK EROD PLHVWQRV( NUXKRYpKR S{GRU\WVX NWRUiIi S{YRGQH WYRUL O [EDGQBHHBR N> ¥ ® HG R
SUHVWDYEH D GREISBRYDRE®RXLOD | XCINFRQUUADOVHQ 2 9 REODVWL .iULD VD V WiPLWR PLHVWOQR\
N~SH RFK VWUHWIiIYDPH VN{U RMHGLQHOH 6YHG t ORP AR YISMORRWR XWREXQ MDM]REKREEHDO LED MHGHQ

060



DVWHMALH REMDYXMH D¢ QHVNRUARP REGREt OR¢Qp MH DM WR ¢H Y\NXURYDQLH EROR Y GREH LF}
NUXKRYiI WYDU GREUH XGU¢LDYDM~FL WHSORWX X¢ QHERO QHY\KQXWQi 9 EJLL EROL SULDP\PL QDV
NWRUp VD Y\VN\WRYDOL Y /DRGLNHLL D SUDLYRSUHHSNRGREQH DM Y $ODEDQGH

)XQN Qp URJ&tUHQLH VWDYE\

9 VWUHGQHM D VHYHUQHM DVWL ,WiOLH &KLHWL 9HOOHLD 2VWLD GRAOR N DOA&tP ]JPHQIiP SUL VW
B3UHGRY&HWNiP VD URJ&tULO VWDYHEQi NRPSOH[ WDN DE\ QiYAWHYQtFL PRKOL Y\XctYD( NUXKRYGDREF
NWRUp VD VWDOR FHQWUIOQRX DV(RX N~SH RY +RFL VD HAWH VWiOH QHY\VN\WRYDOR V\PHWULFN
XPR¢ RYDO QiYAWHYQtNRP RSXVWL( N~SHOH EH
YUDFD( URYQDNRXJEH\GDRIXXPYH RGGH RYDOR
Y\NXURYDQiFK PLHVWQRVWt RG'@MHL\NKXURYDC
2 5R]J&tUHQLH WRKWR VWDYHEQpPKR W\SX I
UtdL SRJRURYD( RG SRORYLFH VWRUR LD SR
GR V~YLVX V UDVW~FLP SR WRP MHGQRWOLY
]JQDPHQDO VNYDOLWQHQLH N-~SH QiFK VOXg
Y SRGREH VWDYLHE PHQA&tFK URJPHURY VD
Y UtPVN\FK SUR YLRFNRKiI

9 ODOHM E]JLL EROL URJ&tUHQp N~SHOH V NF
XVSRULDGDQIFK RNROR VWUHGRYHM JDOpULF
7UDOOHLYV #NQEWU|P .DUOVVRD 7iWR JDOpU
VO~¢LOD YR Y| 4LQH §DCEOBURAWMERND EROR FHQV
DV(RX N~SH RY -HKR WYDU QD MX¢QHM VWUD
MH SUtNODGRP XSODWQHQLD X¢ VSRPtQDQIiFK |
2EU 5DQp UtPVNH N~SHOH N YiVWDYEH
NRQFRP VWRUR LD SUHG .U Y ,WiOLL SUDY
EXGRYDQLH N~SH RY Y FHORP UtPVNRP VYHW
UtPVNH N~SHOH Y E]JLL SDWULD VWDYE\ Y\EX
SR .U 9SO\Y PLHVWQHM DUFKLWHNW~U\ V|
V PLHVWQRV(DPL NWRUp SOQLOL U{]QH C
DSRG\WHULKWPLILGDULRPEXODFUXP-HGQRGXFK|
D UR]JORKRX SRPHUQH PDOp UHSXEOLNiIQVNH
Y]JK DGRP D YH NRV(RX RGOL&ARYDOL RG ]Q
N~SH RY Y KODYQRP PHVWH 5tPVNHM UtaH 1
N~SH QtFWYD RVNRUR VS{VRELOD Y]QLN UR]JVLDKO\FK VWDYHEQiFK FHOMKHURWRRY MB RI®QLORBWDQ
JUpFNHKR VORYD E%OIAE NWRUp S{YRGQH JQDPHQDOR KRU~FH WHUPIOQH SUDPHQH 7RWR R]QD H
EXGRYDOL UtPVNL FLViUL RG 'XWRVRUR LD SR .U

2%5 9H Np N~SHOH Y 7O0RV )RV

o
(e



2EGRELH D VWRUR LD SR .U EROR FKDUDNWHULVWLFNp YiVWDYERX
URJVLDKO\FK N~SH QiIFK NRPSOH[RY V ERKDWRX YIiJGRERX Y U{]Q\FK
REODVWLDFK ODOHM EJLH QDSU Y (IHJH.WHQPWHU $OH[DQGULL 7URDYV

2 3R LDWN\ PRQXPHQWIOQ\FK UtPVN\FK N~SH RY Y E]JLL
EROL VSRMHQp V S{YRGQH JUpFNRX VWDYERX NWRUiIi VD QD]iYDOD
J\PQDVHLRUWAOITAO EAPHMIWPQDVLXPFLHWR VWDYHEQpP FHON\
NWRUp VD QDFKiG]DOL WDNPHU Y ND¢GRP PHVWH VO~¢LOL SUH WHOHVQ-
D GX&4HYQ~ YIFKRYX FEMGHGCHFK Y](DK N PDORIJLMVNiP
UtPVN\P N~SH RP ERO SRGPLHQHODDWNILMDRRWQp
SRQ~NDOL QiYAWHYQtNRP U{JQRURGpP N~SH Qp SURFHG~U\ =iURYH VD
SDODHVMWRUI EROD S{YRGQH FKDUDNWHBQDWLEFNIP J]QDNRP
VWDOD QHRGGHOLWH QRX DV(RX N~SH RY 2ED VWDYHEQp W\S\ VO-~c¢cLOL
SRWUHEiIP &4LURNHM Y B U H MQ@QIRWRAQL
8¢ Y KHOHQLVWLFNRP REGREt GRAORPQDWIQHEXGRYDQLX
URJVLDKOH VWDYHEQp NRPSOH[\ NWRSDPKHWWDW(RX EROL
RWYRUHQI GYRU RENROHVHQI VW SRUDGtP &DW DPL D LQiPL PLHVWQRV(DPL
VWDGLERG¢CHFNi GUIKD SULHVWRU\ SUH DWOHWLFNp FYL HQLD NU\Wp FKRGE\
XU HQp SUH Y\X RYDQLH D VIHFRRUPH N~SHOH

2%5 5tPVNH N~SHOH Y .DVH )
SBRPHQRYBDQOHD H\DMBPRDVLX®D SRX¢ctYDOL WDNPHU Y URY Q DWRD YLPFDWPHY LB SUHGVWDYRYDOR UR]

V G{UD]RP QD MHKR YIFKREQ~ IXQINR¥XODHWWUDGYRGHQI RG JUNANAKRWRORYQDPHQIi ]iSDVtP 3UiYH
ODOHM E]JLH GRAOR N DOALHPX YNNQRXLIDSWHPHQH 2 %URGQHU YXQN Qp Y\XGLWLH KHOHC

J\PQDVVD SRGVWDWQH UR]JatULOR DM SUH LQp VSROR HQVNp VNXSLQ\ D SOQLOR WDN QDVOHGXM~Ft
LQAWLW~FLD SUH Y]GHOiIYDQLH D WHOHVQ~ YiFKRYX GHWt D POiGH¢H
NOXERYp JULDGHQLH SUH POiGH¢ DM SUH VWDUALX JHQHUIFLX
SULHVWRU SUH WHUDSHXWLFN~ VWDURVWOLYRV( R FKRUIFK

&KDUDNWHULVWLFNIP ]QDNRPDMIF®NWHWWROL N~SHOH NWRUp WYRULOL MHKR PHQALX DV( =Y\ DMQt
SDODHVM»WAL D R PLHVWQRVWU ISWIHE B VWOXDOHMIMI®I RBOSHGD O ERDW LARRG VHEDHS&KGHER®WUHGQHM DVW
N~SH VSR tYDO Y DEVROYRYDQt N-C8H R QRHWIGRIFKH GQ-DRWBIDIN Y RWIPKiG]DOL VD WX PLHVWQRVWL XU H(
QiUDGLD QD FFRWHEHNEDWLHUDQLHHORBRWKRRLY MHPQIP SLERRRPWHURXWPSRPtQD ODUFXV 9LWUXYLXV 3F
GLHOH 2 DUFKLWOHEWS-@IHFLADXWHP SRUWLFXR FRQORFHQWXU KDHF PHPEUD HSKHEHXP LQ PHGLR k



TXDH WHUWLD SDUWH ORQJLRU VLW TXDP ODWD VXE
FRQLVWHWLEFRMLWRP VW SRUDGt VD Y&ADN XPLHVWQ
HSKHEHXR MH WHGD 4LURNi SULHVWRU VR VHGDGODP
QH¢ MH MHKR &tUND 3R SUDYHM VWERWQ\FHBHE K L\DP R
SUL RP QHFRQMNWHUMWX{P 'H DUFK E

3UL VWDWEHDVVYD NOIGRO G{UD] SUHGRYAHWNIiIP QD
D Y\ X RYDQLH .~SHOH EROL SUHWR SULVS{VREHQpP
SR DWOHWLFNiFK R¥L HRD WEKRULOR QD UR]JGLHO R
N~SH RY QHRGGHOLWH Q~ V~ DV( VWDYE\ 1HQDFKi
NWRUp E\ SRVWXSQH X DK LOL SUHFKRG ] WHSOpK
D RSD QW HSLGDIIHNWRUp WRQD¥IWMD ]D DOL SUHEXGF
QD UtPVNH N~SHOH X¢ Y VWRUR t SR .dH3-QDSU Y

=iURYH VD EXGRYDOL UR]JVLDKOH N~SHBOPHVMWUN

2%5 *\PQDVLXYP6WUDWRQLNHL
YRWR , .X]PD

EROD SUHGWIP FKDUDNWHULWWDKNNLIP JQDNRP

BUHWR VD SUH QLHNWRUp UtPVNH N~SHOH Y .iULL ]DX¢tYDO VWDUat Qi]RY
J\PQDVLXP+DGULIQRYRQDVLXFK /DRGLNHL 9 PRGHUQHM

OLWHUDW~UH VD WLH¢ SRX¢tYD\RGBWIHDQAIHHWRSHOH D

UR]JVLDKOH VWDYHEQpP NRPSOH[\ VD SULEOLG¢RYDOL PRQXPHQWIiIiOQ\P
FLVIUVN\P N~SH RP*YPRIPHLX®D DM QD DOHM REMDYRYDOR DNR

VDPRVWDWQi SURIIQQD VWDYED NWRUi SOQLOD VYRMX IXQNFLX QH]iYLVOH
RG N~SH RY 2 QDSU Y $ODED®®HWol\VH ,DVH

9](DK N FLVIUVN\P N~SH RP Y 5tPH

5DVW~FD RE XED D DUFKLWHNWRQLFNi UR]JYRM YHUHMQiFK VWDYLHE YLHGOL

N SRVWXSQpPX URJALURYDQLX D GRS DQLX UtPVN\FK N~SH RY

5R]VLDKOH N~SH Qp FHON\ NWRUIFK S{GRU\V ERO SR RELGYRFK VWUDQIiFK

VI\IPHWULFN\ ]JGYRMHQI SUHGVWDYRYDOL FKDUDNWHULVWLFN~ UWX UtPVNHM
DUFKLWHNW~REY E]JLBUHGSRNODGiIi VD ¢H W 2%5 &HQWUIOQH WJIKRMEHDABLNHL GDWRYDQp GR
Y\WYLQXOL SRG YSO\YRP YH NIiFK PROXPWRWWU® JRWR / 1RYiNRYi

VWRUF



NWRUp UtPVNL FLViIiUL EXGRYDOL Y 5tPH SRG D MHGQRWQpKR VIVWpPX RG NRQFD VWRUR LD SU
XVSRULDGDQLH PLHVWQRVWt NWRUp EROL ]JGYRMHQpP SR RELGY RFIKJ V@/DWBIPSHIG DRAMXPQ B BRNXEGG/TIRUWLLDOR
NWRUp VD QDFKiG]DOR Y MX¢cQHM DVWL ]JY\ DMQH Y\VWXSRMDORG[RERR Y B E QRK B UFHHNSONHXQ XGER DIX
MHGQRGXFKRX YDOHQRX NOHQERX QLHNHG\ NXSRORX &DUDFDOORYH DOHER 'LRFOHWLIQRYH N-~S
BUHGQ~ DV( S\O'RRMWHYRMENROHVHQiI DO&tPL PLHVWQRV(DBR® WHUBBQLHQADHLH QLHNWRUIFK SUtSDGRFK
Y\EXGRYDQp SDUN\ YRGQp NPQVGEX L WHUDV\

7THQWR W\S N~SH RY JRGSRYHGi W]Y PHQAtP FI
NWRUIFK WA\SROyJLX Y\SUDFRYDMQFNHIHQFNHU

BUHGVWDYX R WRP DNR Y\]JHUDOL SRVN\W:
Y .DXQH 1HQDFKiG]DOL VD WX YA&DN UR]VLDKC
Y N~SH RFK Y 5tPH D SR HW ER QiFK PLHVWQRVW
3{GRU\V\ MHGQRWOLYiIFK PLHVWQRVWt DUFKLWH
]JY\NORVWLDP D2 RWUHEHNODGQi UR]JGLHO PHG]L
Y EJLL D FLVIUVN\PL N~SH PL Y 5tPH \S3RO DHD\OV U
D N~SHOH Y ODOHM EJLL ]Y\ DMQH WYRULOL
6SROR QiPL ]QDNPL EROD SUtWRPQRV( UR]JVLDKO
DSRG\WHNOBERVLOLWRHUPD UWBWORODHVWBLVIUVN\FI
N~SH RFK ]RVWDOL SHYQiPL V~ DV(DPL VWDYLHE
PHQAat G{UD] QD VSROR Q~ VWUHGRY~ FKRGEX U}
RULHQWRYDQIiIFK SR]G ¢ KODYQHM RVL N~SH RY
VtFH ]YiUD] RYDOD V\PHWULFNp XVSRULDGDQLH V
X¢tYDWH RP XPR¢ RYDOD YIEHU PLHVWQRVWt OH(
FLVIUVN\FK N~SH RY Y 5tPH WDN QHPRKOL Y\QHF
I[ULJLGDWNR WR EH¢QH URELOL QiYAWHYQtFL N~
REODVWL Y $IURGLVLDV +HUDNOHLL (IH]H K
PLHVWQRVWt Y iJLMVNIiFK N~SH RFK QHEROR Q
Y FLVIUVN\FK N~SH R$®D¥ERCPH 2

2NUHP WRKR UtPVNH N~SHOH Y ODOHM EJLL QH

2%5 5tPVNH N~SHOH Y +LHUDSROLV Y V~ DVQRVWL VO~gLIX(SDlNIR\DWR.KH—I|GORMRI‘]IVIE’B]K-|®FHKR SULHVWRUX V
ORNDOLW\ )RWR / 1RYIiNRYi D RWYRUHQiIiPL YHUHMQiPL VWDYEDPL 8U LW~ Y
SUHGVWDYXM~ +DGULIQRYH N~SHOH Y $IURGLVL
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Y SULDPRP VXVHGVWYH 7LEpULRYKR SRUWLND O9LDFHUp PRQXPHQWIiOQH
N~SH Qp VWDYE\ Y EJLL +DGULIQRYH N~SHOH Y $IURGLVLDV +DGULIQRYR
J\PQDVLXP

Y IDRGLNHL V~ GDWRYDQp GR REGRELD YOiG\ FLViUD +DGULIQD

SR .U NHG\ GRFKiG]DOR N YiVWDYEH D QiNODGQHM REQRYH YLDFHUIFK
PLHVW Y SURYLQFLiFK 'HGLND Qp D RVODYQp QiSLV\ VYHG LD R WRP ¢H
LFK ~ HORP EROR SURSDJRYD% BRGIQNMX YOiGX

2G VWRUR LD SR .U VD QiNODGQp D PRQXPHQWIiOQH YHUHMQp VWDYE\
SRVWXSQH Y\WUDWLOL Y SURVSHFK N~SH RY V PHQ&tPL UR]JPHUPL
D MHGQRGXFK&RX NRQAWUXNFLRX 1HSODWLOR WR YA&DN Y¢G\ 9iQLPNX
Y WRPWR VPHUH SUHGVWDYXM~ QDSUtNODG UR]JVLDKOH N~SHOH Y $QHP~ULX
Y MXKRYIFKRGQHM DVXMHUODOHM E]JLH

ODOi E]LD EROD PLHVWRP NGH GRFKiIG]DOR N SUHOtQDQLX D Y]JiMRPQpPPX

RYSO\Y RYDQLX MHGQRWOLYiIFK DUFKLWHNWRQLFNiIiFK W\SRY VWDYHEQHM

WHFKQLN\ D N~SH QiFK JY\NORVWt 9 .iULL VD VWUHWIYDPH V SRGREQIiPL

WASPL UtPVN\FK N~SH RY DNR Y RNROLWIFK REODVWLDFK ,yQLX NWRUi

QD MXKX VXVHGLOBPKWDWUDMWKXUL]JRYDOL SUHGRYAHWNIP UR]JVLDKOH

N~SH Qp VWDYE\ %ROL VI\PHWULFN\ ]JGYRMHQp SR RELGYRFK VWUDQIiFK D LFK

V~ DV(RX EBDODHVOHPRYDQI ER QiPL PLHVWQRV(DPL

QDSU YVWXSDPRK®\OWWEHOHER PLHVWQRVWL SUH REVOXKX N~SH RY

ODUWLQL SUFKLWHNWL DVWR Y\X¢tYDOL 25 3RVFKRGRYi VWDYED YH NIiFK N~SH RY Y $QHP~ULX 1D S
StVPHQD ®PEXODFNWRUp RENROHVRYDOL VWI REFKRG\ D RE\WQp VWDYE\ )RWR ( +UQ LDULN
9IFKRGQp N~SHOH D 'LYDGHOQp N~SHDMHEXQDHIWHD 3RGREQp

NWRUp VD Y\VN\WXM~ Y REODVWL .iULD Y /DRGLNHLL D 1\VH QDFKiG]DPH QDSWHINODG DM YR )DX
6~ DV(RX VWDYHEQpPKR NRPSOH[X EROL DM FLVIUVNH KDO\ 9HGLRYH N~SHOH Y (IHIH D PLHVWQRVWL
ODFRQLAXPINWRUp Yl &LH N~SH Qp FHON\ YADN PDOL QHSUDYLGHOQpPp XVSRULDGDQLH PLHVWQRVWt
VD WHQWR VS{VRE ]DX¢tYDO SUHGRYAHWNIWDRLH PHQHBAUKD XEGHORFK XVSRULDGDQLH PLHVWQRVWt
Y\WWN\WWRYDOR VN{U RMHGLQHOH 'LYDGHOQp N~SHOH Y $IURGLVLDYV

3UH /INLX NWRUi VXVHGLOD V .iULRX QD VHYHUR]iSDGH EROL FKDUDNWHULVWLFNp SR HWQp VWDYE
]JIY\DMQH QHGRFKiIG]DOR N VAPHWULFNpPX ]JGYRMHQLX PLHVWQRVWt NWRUp EROR W\SLFNp SUH R
PHQAatFK UR]JPHURY NWRUIFK KODYQ~ DV( WYRULOL QDMYLDF aw\UL PLHVWQRVWL ] QLFK EROL
MHGQRGXFKi VSIWQi Y QLHNWRUIFK SUtSDGRFK)IVODUY QUNWR®Y DO IO NHNVEREDDI V~ DV(RX WIFKWR N~
JULHGNDYR -HGQRGXFKp DSVLGRYp ]DNRQ HQLH NWRUp Y\ VWXSRYDOR ]J]R VWDYHEQpPK®RDEMQANX VD

BRGREQp VWDYHEQpPp XVSRULDGDQLH MH ]QiPH ] N~SH RY Y 7UDOOHLV 0\QGH D /DEUDXQGH
IULJLGDDDXRG\WHUIWKWXSQi DV( EROD ]Y\ DMQH RG RVWDWQIFK\DDVWQJINVS® RY REGHQBQ]J UtPVN\I



N~SH RY Y /iNLL EROD Y\EXGRYDQi Y D¢ VWRUR t SR .U 1LHNR NR VWDYLHE EROR GDWRYDQIFK

PDORI]JLMVNIFK RE®RYVNRYDF K

] &aDUDFDOORYIFK N~SH RY Y 5tPH 3R

OLHVWQH ]JY\N\ SUL N~SH QiFK SURFHG~UDFK

2E XED N~SH RY SUHQLNOD GR YA&HWNIFK YUVWLHY UtPVNHM VS
SRGPLHQHQi YLDFHUIPL IDNWRUPL 3UHGRY&HWNiP WR EROD VSRM
QiY\NPL D PRGQRV( SUtMHPQH VWUiYL( SRSROXGQLH SR SUIFL $I
XGU¢LDYD( VRFLIOQH NRQWDNW\ .~SH Qp SURFHG~U\ D FYL H(
SRG OHNiIUVN\P GR]JRURP 1LH MH Y\O~ HQi DQL SUtWRPQRV( RSHUL
1iOH]\ OHNIUVN\FK QiVWURMRY Y N~SH RFK VD ]JDFKRYDOL SUHGRY
PHGLFtQ\ ,yQ® .~SHOH SRQ~NDOL QiYAWHYQtNRP 2 S
YJRUX U{]QH 8SRUWRYp DNWLYLW\ ORSWRYp KU\ DWOHWLND 1H]
SUL\PQDVLIFKULHVWRU\ SUH Y\X RYDQLH NXOW~UQH SRGXMDWLD
SDUN\ 1iYAWHYQtFL WUIYLOL DV KUDQtP U{]QQEK VSRMWRRHQVER
QHVPLHUQH RE ~EHQp Y U{]Q\FU DVMUIDW¥FK Ut&aHH]JULHGND VD Y SU
YHUHMQIiFK VWDYLHE ]DFKRYDOL Y\WHYVD@QDE SO ID\OXWRMWIREN E KD X\
XYiG]DM~ ¢H N~SH Qp SURFHG~U\ EROL VSRMHQp DM VR VWRORYI
VWUDYRYDFLH ]DULDGHQLD L VWiQN\ V RE HUVWYHQtP 5LPDQ
SR KODYQRP6MHWOBMHU E

.~SH SUHGVWDYRYDO OX[XV NWRUi VL PRKRO GRYROL( WDNPHU N
YVWXSQi SRSODWRN D YVWXS GR QLHNWRUIFK FLVIUVNIFK N~SH R)
XPRF RYDOD ERKDWi GHNRUIFLD Y SRGREH PUDPRURYIFK RENO
S{YDEQiFK V{FK 5tPVNL FLViUL YIVWDYERX YHUHMQIiIFK N~SH RY SF
DY SURYLQFLiFK URPDQL]iFLX REODVWL .~-SHOH EROL SUH YHUHM
9LWUXYLXV XYiG]D ¢H A DV N~SDQLD MH XU HQi SUHGRYaHWWIP 'R C
DUFK B 2WYRUHQLH N~SH RY VD QiYAWHYQtNRP RKODVRY
WLQWL QDEXODXP(S,9F 2G NRQFD VWRUR LD SR .U EROL N~SH
DM SR DV QR QiFBDKIRGt(QS,, F -XY 6DW9Y.E =Y\ DMQH SODWLOLI
SRG D NWRUHM VD PX¢L D ¢HQ\ N~SDOL RGGHOHQH 3R DV FLVi
YIQLPN&HJ-O =DNi]DOR WR D¢ QDULDGHQLHK ,FISVIiUD +DC
9R Y| 4tFK N~SH RFK VR V\PHWULFN\ ]JGYRMHQIPL PLH\D\S R VWMHIRIL |

2%5 7DEXOD OXVBROB HQVNi KUDG\%EE@E;E% LB.GNDVYWHMAIGHDEIR®R PR¢Qp ]JDYLHV( VSROR Qp RWYIiUDFL

IDFKRYDOL QD YHUHMQIFK EXGRYIiFK Y

LDFK = HNRQRPLFNIFK G{YRGRY QHEROL Y¢G\ RWYF

5tPVNHM UtdH )RWR / 1RYIiNRYi



DVWL N~SH RY NWRUp WYRULOL KODYQ~ RV D EiYDOL ]Y\ DMQH
VSROR GPOGDUDNMPLILGDULMPQALH N~SHOH

V MHGQRGXFKiP UDGRYiP XVSRULDGDQtP PLHVWQRVWt
N~SHOH Y /DRGLNHLL D /DEUDXQGH PDOL ]DXc¢tYDQp U{]QH
RWYiUDFLH KRGLQ\ SUH PXcRY D ¢cHQ\

.~SH Qp SURFHG~U\ SR]JRVWIYDOL ] GYRFK KODYQIiFK
NURNRY RGVWUIQHQLH SRWX QH LVW{W D ROHMD SRPRFRX
VWULDL®RXYLH¢HQLH VD Y VWXGHQRP N~SHOL SUtSDGQH
SRQRUHQLH VD GEED]pQRIXawWHYQtN VD VSRWLO
SUL WHOHVQIFK FYL HQLDFK DOHER SRE\WRP Y KRU~FRP
N~SHGDOGDUQRFRQLFXR VWD VD Y\NRQiYDOD
YR Y\NXURYDQIFK PLHVWQRWWSDG R U LDIFMP |
3RPIKDOD SUL WRP YRGD YR YRGQIFK QiGU¢LDFK
ODEUXP NWRUp VD QDFKiG]DOL Y SRONUXKRYIFK
YINOHQNRFK VWLHQ 1D RFKODGHQLH RUJDQL]PX VO-~¢LO
VWXGHQIT N~SH NWRUI ERO SUtWRPQi RG VDPRWQpPKR
SR LDWNX UtPVN\FK N~SH RY 3ODYHFNp ED]pQ\ NWRUp VD
Y\YLQXOL ] PHQAtFK ED]pQRY XU HQIFK OHQ
QD SRQRUHQLH Y 7LEpULRYRP SRUWLNX Y $IURGLVLDV DOHER
Y N~SH RFK Y .DXQH VD Y\WN\WRYDOL RG VWRUR LD
SR .U .~SH Qp SURFHG~U\ GRS DOL PDVi¢cH D GHSLOIFLD
NWRUp SRVN\WRYDOL WDNPHWYNDR®pP N~SHOH
9LDFHUp N~SHOH ] MXKR]iSDGQHM $QDWYOLH
Y 7ORV DOHER 3HUJH SDWULD N QDMOHSAaLH ]DFKRYDQIP
SUtNODGRP UtPVN\FK N~SH RY Y EJLL 5HJIROIOOH 1Y\N\
SUL N~SH QiFK SURFHG~UDFK MH 2%5 1iGREN\ QD NR]PHWLFNp OiWN\ D YRQQp ROHMH ] GRE\ UtPVNHM
QD ]JiNODGH U{]Q\FK FKDUDNWHULVWt Y ODUGLQH )RWR / 1RYIiNRYi
YLDF~ HORYp Y\X¢LWLH PLHVWQRVWI1I NWRKRUp VU yYUMUHDAaLH
XSODWQLOR SUL UR]JVLDKO\FK YVDWPWEXOQFKMHKOROIFR ¥l ALQH SUtSDGRY SOQLOL U QRGMNVHNHARAHMN VNN
QD SUHFKiIG]DQLH PDVicH DOHER NRQDQLH AaSRUWRYIFK SRGXMDWRPEXE DPWNREUHUN MW YHQLEND SREA
SUH ,yQLX VD Y\VN\WXMH Y N~SH RFK Y 1\VH D Y +DGULRQRNYRYi J\PQDVLX Y /DRGLNHL
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2%5
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9 QLHNWRUIFK SUtSDGRFK QHGRIAQARLNG KNWERGBRKR ODOYQ~ D
WYRUL( ED]pQ V QHY\KULSYDRLRID GBEGNRXY YRGRX NWRUp S
QiYAWHYQtNRP RVYLHCHQLH VD QDFKiG]DOL YR YiNOHQNR
J\PQDVLXP Y /DRGLNHL N~SHOH Y 1\WVH N~SHOHUY JLDGOUH
QD]QD XMH ¢H VD GR YVWXSRYDOR SUHGRY&HWNiP SR DE\
N~SH DEU 9 QLHNWRUIFK N~SH RFK WiWR PLHVWQRV( FKIiE
'LYDGHOQpP N~SHOH Y $IURGLVLDV 3UL DEVROYRYDQt MHC
IULJLGDWLMRPFKD( 9iFKRGQp N~SHOH Y /DEUDXQGH +DGL
Y /DRGLNHLIJLGDYLXPGULIQRYiIFK N~SH RFK Y $IURGLVLDV ¢
]JGYRMHQpP D QDFKiG]DOR VD PLPR KODYQHM RVL VWDYE\ ¢
N~SH X EROD EH¢Qi DM Y RNROLWiFK REODVWLDBK UWRKRIR

/IDFRQLFXWRUp VD QDFKiG]DOR Y EOt]NRVWL Y\NXL
EROR{YRG@H DV(RX JUpBNHXRVHLHDORUPH “HKR S{YRC
GRNODGiIi DM VDPRWQi ODWLQVNI Qi]JRY NWRUi RGND]XMH C
WDP PRKRO DEVROYRYD( SRWQi N~SH NWRUpKR ~ LQRN
RUJDQL]PX VXFKiP WHSORP D SDURX 9 WHMWR PLHVWQR\
Y\WWRN~ WHSORWX OLHVWQRV( SUH LQIVEGRKNNID BGp«& R NY-OS
RGOL&A&RYDOD ED]pQRP D SUDYRXKOIP S{GRU\VRP 2ELGYD
QD R]QD HQLH PLHVWQRVWL SUH SDUQi N~SH

IDFRQLPAX® YR YHUHMQIiFK N~SH RFK Y ]iSDGQHM DVWL SRO
N~SHOH Y +HUDNOHLL D .DXQH 1DSULHN WRPX EROL SRC
S{GRU\VRP Y REODVWL ODOHM E]JLH BRYPINRFH JULHGNDYp
&DOGDUINWRUpPp VO~¢LOR DNR PLHVWQRV( SUH KRU~FL N~
] ODMG{OHGLWHMA&tFK DVWt N~SH RY 1DFKiG]DOL VODEX BR
V RKULHYDQRX YRGRX 1D ]iNODGH PHUDQt KDWX®R HNFANRWPP K F
S{YRG VD RGYRG]XMH RG UtPVN\FK N~SH RY P{¢cHFADOSGBGBE]
PDOD WHSORWX YLD%URMGRH LU & =DVNOHQp RNQi Y\EX(
QD MX¢QHM VWUDQH SULYIG]DOL GR PLHVWQRVWL VOQH
QiYAWHYQtNRP S{VRELYi YiK DEDO GINWRREZHOKHDM QD VOQH
R]QD RYDOR KB OONREDPUQXHIEPEAIEIDO LcH L)PD UQD JWR

2NQi WHMWR PLHVWQRVWL NWRUi VD Y\VN\WRYDO
Y RE\WQiFK GRPRFK QHEROL ]DVNOHQpPp 1iYAWHYQtFL PRK
QD VWUHFKiIFK N~SH RY DY&DN Y REODVWL .MRODDIVBIL M H:
GRORGH®@®U.O BUHGSRNODGiIi VD ¢H WHSOpPX D KRU-

JULJLGDURXDXVWLQLQIFK N~SH RFK WYHORNYDHOD ]YIAHQiIi SRIRUQRV( yDNDRGODDXPIHNAWEAMRP R VW

DVWL N~SH RY ORKOR VD GR YVW-~SL( X¢ QD ]D LDWNX N~S
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VD ]JY\ DMQH QDMKHS]LBGOMNM/ RUp ]JPLHU RYDOL WHSHOQiI SUHFKRG PHG]L MHGQRWOLYIIRL N-GDRAPRO L9
LDVWR QH QDKUiIG]D( DM RFKODG]XM~FL N~SBHPDPBOi WHBORWBUWDOOYHMWR PLHVWQRVWL RGOKDRBEE@HU
2 RE XEH Y\d4aHM WHSORW\ SUL N~SDQDNR®IGFDDM SUtWRPQRV(

3DODHVNMWMRUI VD S{YRGQH REMDYRQDVH ULERANFKRYDOD QiYAWHYQtNRP SUHGRY&HWNiP SULHVWRU S
SR WiFKWR FYL HQLDFK DNR SDVtYQD IRUPD RGG\FKX 2E ~EHQRXD\RDWRRXHIRPWXRER ER XVEFD SO P L
Y N~SH RSAR/FLEROL WLH¢ GRVWDWR QH ¥HIJNP QD SOAVIRITWHLD UtPVN\FK N~SH RY ]DORCHQi SUHGRY
S{GRU\WRY NWRU~ Y\SUDFRYDO ' .UHQFNHU XPR¢ XMH ZEHUN R Y DHG ® RWW\OOL Y LpHEWDHH BQRMFW YR VD WR W
FHOHM FLViIUVNHM GRE\ Y U{3QUFKRREPHQiFKyDVRYp ]JDUDGHQLH QD ]JiNODGH JHRJUDILFNpKR URJ&tL
GR LVWHM PLHU\ 3UHVQp GDWRYDQLH XPR¢ XM~ Y QLHNWRUIFK SUtSDGRFK OLWHUiUQH L HSLJU
WHFKQLND 5tPVNH N~SH Qp JY\N\ VD Y SURYLQFLL E]JLD REMDYLOL QDMQHVN{U RG SRORYLFH V\
V~ DV(RX SURFHVX URPDQL]iFLH FHOHM REODVWL NWRUi VD |D DOD ]D YOiG\ FLV)DWUL@DIN\WRP® 2
= D¢ VWRUR LD SR .U SRFKiG]DM~ N~SHOH Y
ORNDOLWIi{FK +HUDNOHLD /DRGLNHLD 6HYHUQpPp N~SHOH
D .DXQRY]J*Q ,ixN 'R WRKWR
REGRELD VD GDWXMH SUHYD¢Qi DV( UtPVN\FK
N~SH RY NWRUp VD QDFKiG]DM~ Y MXKR]iSDGQHM DVWL
ODOHM E]JLH 2G VWRUR LD SR .U GRFKiG]DOR
SRG UDVW~FLP YSO\YRP NUHV(DQVWYD N ~SUDYH
D QiVOHGQpPPX SUHEXGRYDQLX UtPVN\FK N~SH RY
3HVFKORZ %LQGRNDW6O~¢cLOL KODYQH DNR
EDSWLVWHWHXPXGRYD XU HQi QD NUVW YHULDFLFK
7RPXWR ~ HOX Y\KRYRYDOL ED]pQ\ NWRUp EROL
S{YRGQH V~ DV(RX UtPVN\FKURGRH RY
3R JMHGQRGXA&HQt NUVWRYIFK

REUDGRY EROD Y QDVOHGXM~FLFK VWRUR LDFK YI 4LQD
N~SH RY SUHEXGRYDQi QD NRVWRO\ 6YRMLtP
S{GRU\WRP QDSU Y .DXQH /DEUDXQGH /DRGLNHLL
WRWL¢ WiPWR VWDYEiP SOXHJLYNKRYRYDOL

1DSULHN WRPX ERO Y QDVOHGXM~FLFK
VWRUR LDFK REUD] N-~SH RY VY\NUHVOHQiI VN{U
QHJDWtYQH BWDURVWOLYRV( R WHOR QDKRWD L
Y QLHNWRUIFK SUtSDGRFK VSROR Qi N~SH PXcgRY
D ¢LHQ WRWL¢ Y ]JiVDGH RGSRURYDOL NUHV(DQVNHM
PRUIONH

2%5 =iSDGQi DV( 9iFKRGQIFK N~SH RY Y /DEUDXQGH EROD |D LDWNRP V'
QD E\][DQWVNI FKUiP )RWR , .X]PD



ILWHUDW-~UD

3UtPiUQH |GURMH
$FWD 6 ,XVVSIQRMHPDUW\ULXP 66 -XVWLQL HW VRFLRUXP 9, $NWi ,XVWLQD
3UHNODG + 3DQF]RYi 7UQDYD
$PP ODUBPPLDQXV 0D U F HHWL ©HXWW D H
3UHNODG - & 5ROIH &DPEULGJH +DUYDUG 8QLYHUVLW)\ 3UHVV
$XVRQ ORBXVRQLXRVHOOD
3UHNODG + * (YHO\Q :KLWH /RQGRQ :LOOLDP +HLQHPDQQ
&DVV 'L8RDVVLXV+LRWRULD 5RPDQD
3UHNODG ( &DU\ &DPEULGJH +DUYDUG 8QLYHUVLW\ 3UHVV
&DWX@DW X OHXWP L QD

3UHNODG / & 6PLWKHUV /RQGRQ 6PLWKHUV >SRQOLQH@ 'RVWXSQp QD LQWHUQHWH >

KWWS ZZZ SHUVHXV WXIWV HGX KRSSHU WH[W"GRF 3HUVHXV S$WH[W $ $SRHP ' |
&HOVXV 0&EOV XYV OHGLFLQD

3UHNODG : * 6SHQFHU /RHE &ODVVLFDO /LEUDU\ >RQOLQH@ 'RVWXSQp QD LQWHUQHWH

KWWS SHQHORSH XFKLFDJR HGX 7KD\HU ( 5RPDQ 7H[WV &HOVXV KRPH KWPO!
&LF $WWFHURLVWXODH DG $WWLFXP
>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS SHUVHXV XFKLFDJR HGX SHUVHXV
FJL FLWHTXHU\ SO"GEQDPH 3HUVHXV/DWLQ7H[WV TXHU\ &LF $WW JHWLG !
&LF &DBDFHBER &DHOLR
3UHNODG - ( * =HW]HO ,QGLDQDSROLV +DFNHWW 3XEOLVKLQJ &RPSDQ\ ,QF
&LF )DRLFHWYKLVWXODH DG )DPLOLDUHYV
>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS DUWIOVUY XFKLFDJR HGX FJL
ELQ SHUVHXV FLWHTXHU\ SO"GEQDPH /DWLQ6HSW TXHU\ &LF )DP JHWLG !
&LF 2I1&LFHUR 2IILFLLV
3UHNODG : OLOOHU /RQGRQ :LOOLDP +HLQHPDQQ
&LF 2URWFHUR 2UDWRUH
3UHNODG 2 1 3 ORRUH /RQGRQ OHWKXHQ DQG &R
&LF 4)8LFHWYRLVWXODH DG 4XLQWXP )UDWUHP
>RQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS DUWIOVUY XFKLFDJR HGX FJL
ELQ SHUVHXV FLWHTXHU\ SO"GEQDPH /DWLQ6HSW TXHU\ &LF )DP JHWLG !
&ROXPHO OD&ROWR HGIOTZH 5XVWLFD

>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS SHQHORSH XFKLFDJR HGX 7KD\HU (
'H OHWK OMBOpPQR¥VOHWKRGR OHGHQGL
3UHNODG , -RKQVRQ &DPEULGJH +DUYDUG 8QLYHUVLW\ 3UHVV >RQOLQH@ 'RVWXSQp QD

KWWSV 7ZZZ ORHEFODVVLFV FRP YLHZ /&/ YROXPH [PO!

00



*HOO $XOXV *HOIRPWHV $WWLFDH
3UHNODG : %HORH /RQGRQ 6W 3DXO &KXUFK <DUG
+LHURQ 6D ( +LHURQ&RXWRQLFRQ
3UHNODG 5 3HDUVH HW DO ,SVZLFK
+LHURQ 6E ( +LHURQIPIRSRUXP OLEHU
3UHNODG 5 3HDUVH ,SVZLFK
+RU (SLYRWDW (XMW WXODH
3UHNODG ( & :LFNKDP 2[IRUG &ODUHQGRQ 3UHVV
+RU 6DAMRUDWGEWLUDH
3UHNODG $ 0 -XVWHU 3KLODGHOSKLD 8QLYHUVLW\ RI 3HQQV\OYDQLD 3UHVV
-XY 6DW-XYHQDORLWXUDH
3UHNODG $ 6 .OLQH >SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @
KWWSV ZHE LFV SXUGXH HGX aUDXKQ +LVWB KLVW -XYHQDOG6DWLUHVSGI SGI!
-XY 6DW -EYHQDBOMXUDH
3 /IDEULROOH HG 3DULV %HOOHV /HWWUHYV
ODUW (SO0D9 ODUWLDSLMIDPPDWD
3UHNODG :DOWHU & $ .HU /RQGRQ :LOOLDP +HLQHPDQQ
ODUW (SOE9 ODUWLBDLWDPPDWD
JHLS]LJ
ODUW (SO F9 ODUWLBDILWDPPDWRQ OLEUL
- %RURYVNLM HG /LSVLDH LQ DHGLEXV % * 7HXEQHUL
1585 1RWLWLD 5HJLRQXP S8UELV 5RPDH
>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @
KWWS SHQHORSH XFKLFDJR HGX 7KD\HU / *DJHWWHHU 30DFHV (XURSH ,WDO\ /D]JLR 5RPD 5RPH
2Y $UV $PYtGL¥WV $PDWRULD
3UHNODG $ 6 .OLQH >SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS ZZZ MRK(
$UW 21 /RYH SGI SGI!
30DXW $3QMXWSX\LQDULD
>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS DUWIOVUY XFKLFDJR HGX FJL
ELQ SHUVHXV FLWHTXHU\ SO"GEQDPH /DWLQ6HSW TXHU\ 30 $V JHWLG !
30DXW 3BONPWSX\IV D
>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS DUWIOVUY XFKLFDJR HGX FJL
ELQ SHUVHXV FLWHTXHU\ SO"GEQDPH /DWLQ6HSW TXHU\ 30 3UH JHWLG !
30DXW 3RGMXWBRWHQ X O XV
>RQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS DUWIOVUY XFKLFDJR HGX FJL
ELQ SHUVHXV FLWHTXHU\ SO"GEQDPH /DWLQ6HSW TXHU\ 30 3RHQ JHWLG !
30DXW 50D XWX\ HQV

o
(e}



>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS DUWIOVUY XFKLFDJR HGX FJL
ELQ SHUVHXV FLWHTXHU\ SO"GEQDPH /DWLQ6HSW TXHU\ 30 5XG JHWLG !

30DXW BODXWXN. QXPPXV
>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS DUWIOVUY XFKLFDJR HGX FJL
ELQ SHUVHXV FLWHTXHU\ SO"GEQDPH /DWLQ6HSW TXHU\ 30 7ULQ JHWLG !

30DXW 73X WXNKFXOHQWXV
>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS DUWIOVUY XFKLFDJR HGX FJL
ELQ SHUVHXV FLWHTXHU\ SO"GEQDPH /DWLQ6HSW TXHU\ 30 7UXF JHWLG !

30LQ (S3MQLXV 0QB®IGAWXODH

3UHNODG - % )LUWK >RQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS ZZZ DWW
30LQ (S 3®tQLXV OGRBMWMXODUXP OLEUL GHFHP

5 & .XNXOD HG /LSVLDH LQ DHGLEXV % * 7HXEQHUL
30LQ S8DtQLXV 6W.IVWARULD 1DWXUDOLV

>RQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS ZZZ SHUVHXV WXIWV HGX KRSSHU V
6+$ $OH[ 6HBFDLSWRWMARULDH $XOXYIVM@PGHU 6HYHUXV

>RQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS ORF !

6+$ $OH[ 6HBFHLSWRUHV +LVWRULDH $XJXVWDH $OH[DQGHU 6HYHUXYV
SUHNODG ' ODJLH &DPEULGJ
6+% &RPP 6FULMSWRWBRHNVL.DH $XRPPWRBNV

>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS ORF !
6+$ *DOO 'XR 6FULSMWRUDH $XDOONBIPL 'XR

>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS ORF !
6+$%$ *RUG  6FULSWRRIBIMOH $XIJXVWDH *RUGLDQXV

>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS ORF !
6+$ +DGU  6FULISWARRJIHMH $XJXVWDH +DGULDQ

>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS ORF !
6+$ 0 $QW BFULYWRUHDH $XIJXVWDH ODUFXV $XUHOLXV $QWRQLQXV

>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS ORF !
6+$ 3URE B6FULSWRUHV +LVWRULDH $XJXVWDH 3UREXV

3UHNODG ' ODJLH &DPEULGJH 'RVWXSQp QD LQWHUQHWH > @

KWWS SHQHORSH XFKLFDJR HGX 7KD\HU ( 5RPDQ 7H[WV +LVWRULDB$XJXVWD 3UREXV KWPO!
6+% 7DF 6FUKESWWBHYDH $XJXVWDH 7DFLWXYV

>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS ORF !
6+$ 7\U WULJ 6FIVMVBRARIDHY $XIXVWDH 7\UDQQL 7ULJLQWD

>RQOLQH@ 3UHNODG ' ODJLH &DPEULGJH 'RVWXSQp QD LQWHUQHWH > @

KWWS SHQHORSH XFKLFDJR HGX 7KD\HU / 5RPDQ 7H[WV +LVWRULDBS$XJXVWD 7\UDQQLB;;; KWI

6+$9LWD $QW &DUD 6FLSWRUHV +LVWRULDH $XIJXVWDH 9LWD $QW &DUD



3UHORGLO ' ODJLH 1HZ <RUN >SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @
KWWS SHQHORSH XFKLFDJR HGX 7KD\HU ( 5RPDQ 7H[WV +LVWRULDB$XJXVWD &DUDFDOOD KW|
6HQ (BHQHRBLVWX®RH OHV
3UHNODG % ,QZRRG 2[IRUG 8QLYHUVLW\ 3UHVV
6WDW 6LVODYWEX®Y DH
3UHNODG - + OR]JOH\ /RQGRQ +DUYDUG 8QLYHUVLW\ 3UHVV
BXHW $BXXHWRQHEHXYLWDH &DHVDUXP 2 'LYXV $XJIJXVWXV
3UHNODG - & 5ROIH /RHE &ODVVLFDO /LEUDU\ >RQOLQH@ 'RVWXSQp QD LQWHUQHWH >
KWWS SHQHORSH XFKLFDJR HGX 7KD\HU ( 5RPDQ 7H[WV 6XHWRQLXV &DHVDUV $XJXVWXV KW
6XHW &DEXIHWRQHXYLWDH &DHVDUXP 2 *DLXV &DOLJXOD
3UHNODG - & 5ROIH /RHE &ODVVLFDO /LEUDU\ >RQOLQH@ 'RVWXSQp QD LQWHUQHWH >
KWWS SHQHORSH XFKLFDJR HGX 7KD\HU ( 5RPDQ 7H[WV 6XHWRQLXV &DHVDUV &DOLJXOD KW
6XHW 1HBXBWRQHXYLWDH &DHVDUXP 2 1HUR
3UHNODG - & 5ROIH /RHE &ODVVLFDO /LEUDU\ >RQOLQH@ 'RVWXSQp QD LQWHUQHWH >
KWWS SHQHORSH XFKLFDJR HGX 7KD\HU ( 5RPDQ 7H[WV 6XHWRQLXV &DHVDUV 1HUR KWPO!
6XHW 1HBXEWRQHXYLWDH &DHVDUXP 2 1HUR
0 ,KP HG /LSVLDH LQ DHGLEXV % * 7HXEQHUL
9DO ODYDOHULXV ODJRPWWRUXP DF GLFWRUXP PHPRUDELOLXP OLEUL ,;
>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS SHQHORSH XFKLFDJR HGX 7KD\HU /
7LP 'UXKi OLVW 7LPRWHMRYL
%LEOLD 1RYi ]JiNRQ
9DUUR /LQIDDUR /LQJIXD /DWLQD
3UHNODG 5 * .HQW &DPEULGJH +DUYDUG 8QLYHUVLW\ 3UHVV
9DUUR /LQIDEUR /LQJIJXD ODWLQD OLEUL TXDH VXSHUVXQW
* *RHW] ) 6FKRHOO HGV /LSVLDH LQ DHGLEXV % * 7HXEQHUL
9LWU 'H DUFIKW DX YHXSUFKLWHFWXUD
3UHNODG 0 + ORUJDQ &DPEULGJH +DUYDUG 8QLYHUVLW\ 3UHVV
9LWU 'H DUPRKWHE XYL PWFKLWHFWXUD OLEUL GHFHP
0 ) .URKQ HG J/LSVLDH LQ DHGLEXV % * 7HXEQHUL
9LWU 'H DURKWRIXYLPWFKLWHFWXUH OLEUL GHFHP
3UHNODG $ 2WRXSDOtN $ULVWD
9LFW &DBV$ 9LFWRHU GH FDHVDULEXV
>SRQOLQH@ 'RVWXSQp QD LQWHUQHWH > @ KWWS ZZZ WKHODWLQOLEUDU\ FRP YLFWR



6HNXQGIUQD OLWHUDW-~UD

$GDP - 3 $GDPRPDQ %XLOGLQJ ODWHULDOYRDGR @ HHZQLR XNV
$PHOXQJ +ROW]LQJHU : $PHOXQJ + +ROVMKHQPIMHMHXPV DQG UXLQR@®EBAPHKFNZRUWK
$QDEROX 0 8 $QDEROYWDQEXO YH $QDGRO*OX 'DNx 5RPD ,PSHUDWRUOQWWD QEXRL 0LPDUC
$\0ZDUG © $\0ZDUG %RRN%BHEHWKHDJ LQ WKH 5RPDQ :RUOG %\-$LANRIHW <HURO ,Q
KWWSV GRL RUJ DMDRQOLQH $\0ZDUG
$\WDo . $\WDo *\PQDVLXP LQ $VIZBPUOISQRUHYQ®
%HQDULR + : %HQDULR 5RPH RI MWWMHRBXYHUL
%HQQHW - %HQQHMIMDQ 2SWLPXVRBUGRBHSYV
%HUWROGL 7 %HUWROGL 7HUPH GL WUDLDQR PIRWS$ULDOL GDO VDJJLR ,,, ,Q
KWWSV GRL RUJ PHIU
%LGZHOO 3 %LGZRIRIDQ )RUWV LQWBWM/RUG 7KH +LVWRU\ 3UHVYV
% ORFK + %ORFK $TXD 78I3LDQD ,Q
KWWSV GRL RUJ
%RWWLQL & %RWMIZGUPH GL 'LRFOH]LDQR H OH %DVLOLFD GRRBDQWD O0DULD 'HJOL $QJI
%UDGOH\ 6 %UDGORHWMQHU V SUFKLWHFWKBDD®YBQVVDU\
%UDQGHQEXUJ + %UDQGHREKWHQW &KXUFKHV RI 5RPH )JURP WKH )RXUWUQRRWWH 6HYHQW!
%URGQHU ( %YURG[PHWFKH 7KHUPHQ XQG GDV DQWLNHWDGWZHVHQ
% UXQR ' %UXQR 5HJLRQH ;,,, $MHQMNQWHN\GLGBGRPD $QWLFD %LRJUDILD H5LWUDWW!
%XUNKDUGW % %XUNKDUGW 5HIOHFWLQJ RQ WKH 7\SRORJLFDO $QDO\VLV RI 5RRDGVKGE

$UFK &O)XMSRFD
&DGDULR *LXVWR]]L 0 &DGDULR 1 *DXVWR]LD]JLRQDOH(RRPDQR (GLWLRQ OLODQ
&DUERQL ) &DUERQL /D 6HSROWXUH QHOO+*DUHD¥XO®O K RAUPBFE&L 7UDLDQR ,Q
&DUHWWRQL &ROLQL &R]]D *D&MWHWWRQL $ 0 &ROLQL / /BRR|IDOWIDWIMLPRUHD GL5BRPD DQWLFD
&DVVDQHOOL ODVVLPLOLRDRVDQHOOL ' ODWXIRQWALBQRLHQW 5RPH 7KH 'UDZLQJV RI JUHQFK $UFKL
5RPH IRV $QJHOHYV

&,/ 9 7 ORPPVHQ@RUBXV ,QVFULSWLRQX¥P ,(DWIUQBWAXRQHY *DOOLDH &LVDOSLQDH /

&, 9, © +HQ]JHQ * % GH 5RVVL ( %RUPRRQ KV +QOFHOQSWLRQXP %BWRQDQKP 9,

&, 9, © +HQJHQ * % GH 5RVVL ( %RUPDQRUSKV+:QWVHOLSWLRQRP /STDNVIVQDURKFULS'
VDFUDH %HUROLQL

&,/ ;,9 + '"HVVORRUSXV ,QVFULSWLRQXP /DOQWFULESXWPLRQHYV /DWLL YHWHULV /DWLQDH

&ODULGJH $ &ODULSRIMHHZ <RUN

&RDUHOOL ) &RDUHGMLSUFKHRORJL MBI GR QIR PH UNHO H\

&RDUHOOL ) &RDBRPDI6HSR®RWD



&RDUHOOL
&RDUHOOL

&RDUHOOL
‘DYLV
'"HIJIERPRQW

'"HLFKPDQQ
'"H/DLQH

'"H/DLQH
'"H/DLQH

'"HORUPH
'"HSDUGR OLQVN\

'"HV VDX
IXQO

'RGW
'RGW
'RPLQJR
'XUP
(KUOH
(OVFKHN
(ULP
(VFKHEDFK
)DJDQ D

)DJDQ E

) &RDBURIMOKLQ DUFKIRORJLVERHQ])PRUIKHLQ
) &RDBRP®IDQG HQYLURQV $Q $UF KHRINRIAHKDO JXLGH

KWWSV GRL RUJ FDOLIRUQLD
) &RDBRP®IDQG (QYLURQV $Q $UFKDRRGRILFDO *XLGH
KWWSV GRL RUJ FDOLIRUQLD

'DYBWUDPVFLDQ $QDO\VLV Rl 5RPDQ %DWHKHGXEQLWRMBQRYXRRENY GL]HL
8QLYHUVLW\ Rl 6RXWK J)ORULGD
- 0 'HJERPRDWKDXIIDJH SDU K\SRFDXVH GDQM ODKDEDRHD WWS LFFHHUW D /L
3DODWLQD GHLHUHYHYV

) : 'HLFKPOLQIQ6SROLHQ LQ GHU VSIWDQWRRKBBUFKLWHNWXU
- 'H/DLQH 5HFHQW UHVHDUFK RR$5RPDQ EDWKV ,Q
KWWSV GRL RUJ 6 :

- '"H/DLQH 6RPH REVHUYDWLRQV RQ WKH WUDQVLWLRQ IURP *UHHMGLRVSRFR
YRO

- 'H/DLQH 7KH LPSHULD® RABPRHRQQWR WKH %DWFRZHBAEOH.RPSDQLRQV WR
'RUOG 1HZ <RUN KWWSV GRL RUJ FK

- '"HORWPEDVLRQ (WXGH VXU OHV PRQXPHQWY FRQVDBDHWVVWD O HGXFDWLRQ
' '"HSDUGR OLSHMQRYDWLR 5RPDH 5KHWRULF Rl WKH 5HQHZDO DW WKH %DWK
OLFKHOD @RI ELD

+ 'HVVOXFULSWLRQHY ODWRPOW ,VHOMEWDH

5 'xTQDOOHLVIKWBBEXO

0 'RGMH 7TKHUPHQ YRQ =+OSLFK XQG GLH U|PLVFKHQ %D G H D Q O DLHSX B ® UNRYFD
UXNRSLV GL]JHUWD QHM SUiFH %RQQ

0 'RGW %IGHU U|PLVFKHU 9LOOHQ LQ 1LHGHUJHUPDQLHQ LP /LFKWH Q
%UDXQNRKOHQ®WY MDD G

- E 'RPLQJR /DV WHUPDV GH / /LFLQLXV 6XUD %DOQHXP 6XUDH HQ HO
ORFDOL]DFLYQ \ SUREOHPDV SDUD WBXUBKPRQVWUXFFLYQ ,Q

- 'XUDQGEXFK GHU $UFKLWHNWXU %DXVWLOH KLVWR WBMMX KW IMQVWHFKQL
) (KBRPD SULPD GL 6LVWR 9 OD SLDQWD GL 5RPD5BRD3pUDF /DIUpU\ GHO

. (OVFKHNUDPLN YRQ A5|PLVFK JHUPDQLVFKHQ  1LHGHUODVVXQJHQ LQ %UDW
"HVWVORZDNHERU 610 $UFKHROYJLD

7 . (ULP $SKURGLVLDV LQ &DULD 7KH &DRINBUN HRIJH[FDYDWLRQV

+ (VFKHEHIHFBEWDELDQHU 7KHUP H%BHUWO B8RP SHHMAU X\W HU

* * )DJDQ 30LQ\ 1DWXUDOLV +LVWRULD DQG WKH 1XPEHU RI&EBHDBDRQHD
1R KWWSV GRL RUJ

* * )DIDQUHH VWXGLHY LQ URPDQ SXEOLF EDWKLQJ RULLHKNE QUNRREYKQ i DDA
GL]JHUWD QHM SUiFH OFODVWHU 8QLYHUVLW\



)DJDQ * * )DJDQ B6HUJLXV 2UDWD ,QYHQWRU RBKWRKBLFRORFDX\QR" ,Q
KWWSV GRL RUJ

)DJDQ * * )DJDQ 7KH *HQHVLV RI WKH 5RPDQ 3XEOLF %DWK S5HFHQW $ S FOREK H \
1R KWWSV GRL RUJ

)DJDQ * * YDIPOWKLQJ LQ 3XEOLF LQ WHKHQSRPEHRU: RBAGHUVLW\ Rl OLFKLJDQ 3UHV!

)DJDQ * * Y)DIJDQ %DWKLQJ IRU +HDOWK ZLWK &HOV &Y IYXR® 30LQRWKH (OGHU ,Q
KWWSV GRL RUJ 6

)DUULQJWRQ $ )DUULQJWRQ ,PSHULDO %DWK %XLOGLQJV bR PEIRX WK F:HKMWH B WLXDU 18 LIQR W K,
IRQGRQ

Y)DUULQJWRQ $ )DUULTKIWRRPDQ %DWKV RI /\FLD $Q $UFKQWRIGWXUDO 6WXG\

*HQVKHLPHU 0 % *HQVKHLPRIWDWLRQ DQG 'LVSOD\ LQ 5RPH V ,PSHULDO 7KHUPDH OHVVI
SHFHSWLRQ DW WKH %DWKRWRG &DUD/RDOODGRL RUJ RVR

*RUULH & |/ *RUMUIH %XLOGLQJ 3URJUDPPH RI 6HSWLPLXV 6HY HUDSWK BLA)L NMRYHD @il W X
GL]JHUWD QHM SUiIFH 9DQFRXYHU

*XLGREDOGL ) *XLGREDOGL /HJJHUH O-DUFKLWHWWXUD FRV\WWQBQMARIIMD@IDD &R VOMDOWR QQ L

H OLPPDJLQH GHOO LPSHUDWRUH GHO FRVLGGRWWW R WBLLWXWRR GG HOLMD Q&F L F C
IRQGDWD GD *LRYDQQL 7UHFFDQL

+DUPDG\RYi . +DUPDG\RYi 'HYtQ Y GREH UtPVNHM ,Q - A4HGIHMLQA % WBWLYIOBRYY HBUH]I
QD NULCRYDWNH NXOW~U 2G SR LDWNRY G® SWDRPXYD D VWRUR LD

+DUSHU . +DUBKH )DWH RI 3BPOIFHWRQ 8QLYHUVLRMNVBEWVVGRL RUJ M FWY E W]

+DUWVZLFN . - +DUWYERHFNMUGHQV Rl 6DOOXVW $ &KBRYMAXQ/DQGVFDSH

+H NRYi - +H NRIYRDQLD D *HUPIiQL QD VWUHIGQRP 'XQDML

+HLQ] . +HLRDGHQ B6DOEHQ XQG +HLOHQ LQ GHKU XM WLHF K X Q HXPW KN HW H $XIVW

+HOOVWU|P .DUOVVRQ 3 +HOOVWU|P / .DUOVVRQ /DE{®D\QMIX 6RQXQODUxX ,7RSODQW xV x

+HQ]HQ 5RVVL %RUPDQQ SR]UL &,/ 9,

+OLQRYVNI 3 +OLQRY2VMILD 3"tVWDY DQWALFNWBR3DRBIO OHUYDUW

+ROOHUDQ &ODULGJH & +ROOHUDQ $ &OBULRSHESIDBIGR/Q WR WKH &KMAHRIWSHRP H
KWWSV GRL RUJ

+UQ LDULN ( +UQ LDULN 6RPH UHPDUNV RQ 5RPDQ EXLOGLQ3JXUANRKKWX AR XUJIKDW KIHU A KH V|
DUFKDHRORWKWWYQLYHUVDU\ RI FRRSHUDWLRQ EHWZHHQ 7UQDYD XQLYHUVL

+UQ LDULN ( +U LDOWRO\H DQG DQWOHU DUWHIDFWYV [URRWKMNH BAREDYDI RRIBNURW ,¢D
+XOtQHN " +XOtQHN 3UYt UtPVNL OHJLRQIUL QD 60RYHQVNX 5+PODWLOVHRYD 'HYtQVNRP
+XOtQHN 3O0DFKi ' +XOtQHN 9 3O0DFKi 5tPVNH VWDYE\ QD 'HYtQH YR VYHWOH QDMQR¥BRAK D

%UDWLVODYNDWLVODYD
,U0xN & ,ixN .DXQRV DUDUWxUPDODWXxRQXoQDUx 7ZRSODQWXxVx

i1o



_HOOQHU
LQQH\

.ROQtN
_.ROQtN

.RORG]LHMF]\N

+ - .HOQABHYPHU LQ %DiE8BIKHQ
.LQQH\ 6SROLD IURP WKH %DWKV Rl &DUDFDOODS$IUWSRDO ODWURD LQ 7UDVV
KWWSV GRL RUJ

7 .ROQtN &tIHU 3iF 6WDQLFD ] POQGAHM GREA URRBVMNHWR QJUHV VO R YHQWWNB M

7 .ROQtN &tIHU 3iF ]JiIKDGD QD SRNUD RYDQLH *HUPIQVND UH]JLGHQFLD D
3DP PX] %UDWLVODYD
.RORG]LHMBPDNFWqUHV JpQpUDX[GHYV EDLQV SULYpWMURPHOLQV HQ ,WDOLH ,C

.RPRUYF]\ /XNia 5*¢L NRYi aWHUF 9O0BFKRPRUYF]\ 0 /XNi&d 3 5*¢L NRYi - &WHRUVFWRQIGBFKPVNIFK OHJ

.RQWRNRVWD
.UHQFNHU HW DO
LULVW

"tCRYi

IDQFLDQL
/IDQFLDQL
/IDSLGJH

IXVQLD

ODNRZLHFND
ODUpFKDO

ODUWLQL
ODUYLQ

OLGGOHWRQ
1LHOVHQ

1LHOVHQ

1LHOVHQ

3RG 3iODWBRXRKOIiYN\

$ + .RQWRNRVWD $ + %XLOGLQJ WKH 7KHUPDH $JULSSDH 3ULYDWH /LIH 3
LQ (DUO\ ,PSHULDGBHRNRO,Q QR KWWSV GRL RUJ DMD

' _UHQFNHU ( .UsJHU + /HKPDQQ 'tH:DBKMOHU .DLVHUWKHUPHQ S$EWHLOXQJ
XQG *UXQGVIW]OLFKH 8QWXIMBMKXQJIHQ

% .ULYMG DMALH EXGRY\ Y UtPVN\FK YLOLHKS XEDULRRLYDRLILUBHNFRBLY EDNDOIUVN

$ ."tcREDUDFDOORY\ 0i]Q D MHMLFK VURYQiQt V S"HGFKR]JtPL NRPSOH[\ FtV

D 7UDLDQRY\IBHREOLNRYDQi UXNRSLV EDNDOiIUVNHM SUIFH %UQR ODVDU\NR®
5 /DQFIZKG®LUXLQV DQG H[FDYDWLRQVRRIGR@FLHQW 5RPH

5 /IDQFLMKHLGHVWUXFWLRQ RI DQFLHQW 5RPH D VNHWFK /RIQBRI® KLVWRU\ RI
0 /DSLAKM5RPDQ ODUW\UV ,QWURGXFWLRQ 7UDQX¥OPWEARQV DQG &RPPHQ!

KWWSV GRL RUJ RVR

6 6 /XVQLD 5HGDWLQJ WKH 6HSWL]RGLXP DQBURHWHGDQJYURIS BVIKOHD G W KQ,
&RQJUHVV Rl &ODVVLFD@®RVWRRHRORJ\

( ODNRZLHRMND2ULJLQ DQG (YROXWLRQ RI $UFKLWHFW,QWBRLOQRUP RI 5RPDQ /L
6 ODUPFKDO 5HVHDUFK RQ 5RPDQ EDWKLQJ RO@ BPRIANWFY DQG QHZ LGHDV
KWWSV GRL RUJ UESK

ODUWLQL +EHUOHJXQJHQ ]XU %DXJHVFKLFKWOLFKHQ *HQHDORJLHKHGHU
3URFHHGLQJV RI WKH ;WK ,QWHUQDWLRQDO &RQJSGINNUD &PDWVLFDO $UFKDH

0 ODUYLQ )UHH VWDQGLQJ VFXOSWXUH IURP$-WKNWRE&DWKYV RI &D
KWWSV GRL RUJ

- + OLGGOHWMRQ® UHPDLQV RI DQFIRQBRGREBHQEXUJK
, 1LHOWKHUPDH HW %DOQHD 7KH $UFKLWHFWXUH DQG &XOWXUDROYL\$\WR KX
$DUKXV 8QLYHUVLW\ 3UHVV
, 1LHOVKIQUPDH (W %DOQHD 7KH $UFKLWHFWXUH DQG &XO W X UBRS-OLQ/MRUY \RSID
$DUKDXV $DUKDXV 8QLYHUVLW\ 3UHVYV
, 1LHOVHQ (DUO\ SURYLQFLDO EDWKV DQG WKHL5$BXSBWLRQV WR HDUO\ ,\

fin



IRYiINRYI /" 1RYiINRYi $UV 9HQXVWDWLV .R]JPHWLFNi VWDURDWOLOBWOY D @ W LHNNYERLSCF
DOWLNYLWD $QWLTXLW\ %XGDSHVW 7UQDYD

1RYiINRYi / 1RYiINRYi 5RPDQ EDWKWQRGEMAIO ,Q JRUVFKXQJHQ XQG OHWKRGHQ YRP 0l
]XP OLWWHOHXURSD 6DPPHOEDQG ]XP -DKUHVWDJ GHV /HKUVWXKOV leU
8QLYHUVLWIW LQ 7UQDYD

2QGURXFK 9 2QGURXFK !tPVNH VWDYELGDQRIYR ,Q tV ., %UQR Y%

2QGURXFK 9 2QGURIXFKY 5RPDQXV QD 6@®BRDMQVIDO YD

g]J+Q ,uxN % g]JeQ & .DIQIRYV <xOxQ $UDUWXUWPD 6RQ X0,QBIUK

3DQF]RYi + 3DQFPOYYQH VYHGHFWYR PX HQtNRY 9iEHU ] QDMVWDQ®N® PX HQtFNHM C

3DULEHQL 5 3DULEHQL ,VFUL]JLRQH GHOOH 7HUPH 6XWBFQH WURYDWD VXOO-$YHQWLQR

3DWWHUVRQ - 5 3DWWHUVRQ 7KH &LW\ RI 5RPH )JURP-58SXEOLF WR (PSLUH ,Q
KWWSV GRL RUJ

3HUULQJ ' 3HUUKEBJSRPDQ KRXVH LU@ROEGRWDHG@ <RUNWWSYV GRL RUJ

SHVFKORZ %xQGRNDW $ 3HVFKORZ %xRGIRNDPW HU JHRJUDSKLVFKH *URAUDXP XQG VHLQH *HVFKL
XQEHNDQQWH *HELJVODQGVFKDI DQ GHWDOEQNLVFKHQ :HVWN<.VWH

3LHWD 30DFKi . 3LHWD 9 30DFKi 'LH HUVWHQ 5|PHU LP Q|UGOLFKHQ OLWWHOGRQDXUDXP
,Q 7 )LVFKHU * 3UHFKW - 7HMWPDQHQMGEHLGHUVHLWY GHV VS|IQ/® QW QNRH
$UFKIRORJLVFKHV ,QVWLWXW GHU 8QLYHUVLWIW .|0OQ $UFKHRORJLFNi ~VWDY

30DFKi +ODYLFRYi 9 30DFKi - +ODYQRRWIUHGRYHMUDWLYODYD

30DFKi +XOtQHN 9 30DFKi' +XOtQHN 3ULHEH¢QpP YiIVOHGN\ YIVNXPX 1iURGRIBM6NXO W EWQBM

30DWQHU 6 % 30DIMQWRSRJIUDSK\ DQG PRQXPHQW%RVWRELHQW 5RPH

30DWQHU $VKE\ 6 % 30DWQHUS$77 RS/AKEIDSKLFDO 'LFWRULDQIRRIGRFLHQW 5RPH

30DWQHU $VKE\ 6 % 30DWQHU$77BSREUDSKLFDO 'LFWLRQDURRPBQIFGHOWBREHLGIJH 8QLYH!

UHSULQWKWWSV GRL RUJ & %2
5DVFK - - 5D¥RK (QWVWHKXQJ GHV .DLVHUW\SXV LP 50PQNKKBQ 7KHUPHQEDX
5HXWHU 0 S5HXWHH U|PLVFK IUsKY|ONHUZDQGHUXQJV]HLWOLFKH 6LHGOXQJ YRQ

IDQGHVGHQNPDODPW %DGHQ :*UWWHPEHUJ ODWHULDOKHIWH ]XU $UFKIROR
6WXWWJIDUW

5LFK $ 5LFK %DOQS$IDHFWQRQDU\ Rl *UHHN DQG 5R/RMEG BQ WLRKKQ W XMWV D\

5LFKDUGVRQ /| 5LFKD$GMRZQ7RSRIJUDSKLFDO 'LFWLRQD 9aDRIVBIQFRBI®W 5RPH

5RGJHUV 1 5RGJHUN LQ $QFLHQW 5RPH SHRBQBRIXQRG SODFHV

5RPHR 3 5RPHR 5HVWDXWR QHOOH WHUPH GL 7UD%BRQRHBWMIRMR GHOOD FRPPLVVLR
5RPD

GH 6DOOHQJUH $ + GH 6DOARNIVYUWKHVDXUXV DQWLTXLWBYWKRDRPDQDUXP

6DYDQL * 6DYDBQAUDO %DWKV DQG %DWKLQJ 6RFLR &XOWXUDO ,QWHUDFWILRMXPHQ W

JLIXUHV

iio



6FRELH
6HGOPD\HU
6KHOWRQ
6FKLFK
6SHQFHU
6WDFFLROL
BWLJOLW]
BWLOHYV
6YLKDOHN

A(DVWQi
7D\ORU

TKLHQHV

$ 6FRELH 60XPV 6DQLWDWLRQ DQG ORUWDQODWRRQ@ WKH 5RPDQ :RUOG ,Q
KWWSV GRL RUJ NOLR

+ BHGOPD\HU $QDORJLHQ GHV U|PLVFKHQ %DGHJHEIXGHV YRQ %UDWLVODYD
%UDWLVODYD '~-EUDYND LP ELV -DKUKXQGHUW Q &KU 5|PLVFK JHUPDQL
A9LOOD 5XVWLFD " XQG GLH JHUPDOQLWFKH %HVLHGOXQJ
- BKHOWRQNVKH 5RPDQV 'LG $ 6RXUFHERRN LQ SRRZD®RBRF 2DIR Y GVSQRYHUV LW\ .
0 6FKLPH]HSWLRQ XQG 7UDGLHUXQJ DOV NRPSOH[HV 1HW]ZHUN GHU &(168
7KHUPHQ L@ S®RPKHQ

$ % 6SHQERBWK\ DQG(XIMXN &DVFDGH %RRNYV

5$ 6WDFFLROL 7HWRHK&QRUL ,Q

+ 6WLDWLBWY[LOLDUNDVWHOOQ&DHYXGWKRPLYVFKHY $UFKIRORJLVFKHY ,QVWLW,]
$ - B6WALIOAHKHODQJHOR DQG WKH EDWKV RI 'LRFOHWLDQ $Q DQO\VLV RI KLV
ODULD 'HJOL $QJHOL HHSKIEODNRYDQi UXNRSLV GL]JHUWD QHM SUiIFH &ROXELD
' BYLKDBOPWNH N~SHOH D VWDYE\ SRGREQpP N~SH RP Y VWH S XCRBINRONDON RPX |
GLSORPRYHM SUiFH 7UQDYD 7UQDYVNi XQLYHUJLWD Y 7UQDYH

6 &(DWIWRM "tPVNiFKIBSQEOLNRYDQ]I UXNRSLV EDNDOiUVNHM SUiFH %UQR 0
5 0 7DEXNEWLF 1HHGV DQG 3ULYDWH 30HDVXUHV :DWHU 'LVWULEXWLRQ WK
RI $QFLHQW5RRMBH

( 7KLHRHRHPEHULQJ 7UDMDQ LQ IRXUWK FHQWXU\ 5RPH OHPRU\ DQG LGHQ
QDUUDWIHSNXEOLNRYDQi UXNRSLV GLJHUWD QHM SUiFH OLVVRXUL 8QLYHUVLW

7TKRPVRQ GH *UXPPRQGA 7KRPVRQ GH *UX(FFRRGRSHGLD RI WKH +LVWRU\ RI &8&RXWWQ OB OH$ U DK ®R.

TRUWRULFL

7TVLROLV
7TVLROLV
9DUVLN D
9DUVLN E

9DUVLN .ROQtN

( 7TRUWRULFL 7HUPH 6HYHULDQDH H %WXQ®HWHHLSMRLEHDQDHERRPLVVLRQH $L
GL 5RPD

9 7VLROLV /DV 7THUPDV GH )UHJHOODH $UTXLWHFWXUD WHFQRORJtD \ FXOV
\,, D F &9DG 3UHK $BBK v KWWSV GRL RUJ FXSDXDP
7VLROLV 9 7KH %DWKV DW )UHJHOODH DQG WKH 7UDQVLWLRQ IURP %DC
7UsPSHU HGMHN %DWKYV DQG %DWKLQJ &XOWXUH 1HZ 'LASPR(BIEYLNYX ITBIG $SSU

KWWSV GRL RUJ B

9 9DUVLN 1HVNRURDQWLFNp SiQVNH VtGOR Y &tIHUL 3iFL D JHUPiQVNH H
7\WV]JOHU ( 'UREHUM®DUBBIUL VXSHULRUHWHW DERORRUMVWKH EDUEDULDQV
SURFHVVHV RI WKH &HQWUDO (XURSHDQ %DUEDULFXP ayG. :LHOX

9 9DUVLN &LYRW Y UtPVNRP &WiOH *HUPIQVNH SREWNPUMRGOR Y &tIHUL 3iF

9 9DUVLN 7 .ROQtN 2EMHNW\ ]JR ]D LDWR QHM 1i]\ GRE\ V¥fBERRYDQDD
$UFKHROYJLD

iio



9DUVLN .ROQtN
9DUVLN .ROQEN
9HQGLWHOOL

9HQGLWHOOL
90 HN

9ROSH
9ROSH
9ROSH
9ROSH 5RVVL

:DVPXWK $GOHU
‘DWNLQV

"HQLQJHU
'KLWHVLGH

:KHHOHU
:LONHV
<HJO
<HJ-O
<HJ*O D
<HJ*O E

=DQNHU

9 9DUVLN 7 .ROQtN .HUDPLND ] KODYQHM EXREWR Y610 &t$HBKHRBOKU L DQ

9 9DUVLN 7 .ROQtN 5|PLVFK YHUVXV JHUPDQLVFK =XP %DXZHVHQ GHV TX
6: 60RZDNHISQRGRYV 7UQDYD

/ 9HQGLWHOOL $YHQWLQR 9LD 6 $OEHUWR ODJQR /DUJR $UULJR 9,, /D
7HPSLR GL 'LDQD VFDYL %ROO $WFK

/ 9HQGLWHOOL 7KHUPDH &X8®H 6XUDQDH ,Q
3 90 HMLQ\ DUFKLWHNWXU\ SUDY NX D VWDURYDND 9 ENHOIVS DN HISE KMLRADH N W X U \
X HQt WHFKQLFNp Y 3UD]H

5 9ROSH 8Q DQWLFR JLRUQDOH GL FDQWLFWUH GHOOH WHUPH GL 7UDLDQR

5 9ROSH %HIRUH DQG EHORZ WKI®DWKYV Rl 7ZUDMDQ ,Q

5 9ROSH $SROORGRUR H OH 7HUPH GL 7UDLDQR O+LGHD]LR Q&R X QXQXRME

5 9ROSH ) 0 5RVVL &ROOH 2SSLR 2 7THUPH GL 7UDLDQR /DYRUL GL UHV!
%XOOHWWLQR GHOOD &RPPLVVLRQH $UFKHRORJLFD &RPXQDOH GL 5RPD
* DVPXWK / $GUPXWKY /H[LNRQ G H U%%HDONRQVW
7 + :DWNLQV &RORQLD ODUFLDQD 7UDLDQD 7KDPXJD GKRN@ROLFLVPRLQ 1
KWWSV GRL RUJ
) ; :HQLQUWHV Rl WKHORIDLQWYHZ <RUN
- KLWHYKBH'LFLVVLWXGHV Rl WKH HWHUQDO FLW\ RU $QFLHQW 5MRRH:RAQ W

0 :KHHERPDQ $UW DQG $UFRQWREGWXUH
- :LONHV $SSURDFKLQJ 5FBBDEXHDWKY ,Q

) . <HWOWKV DQG %DWKLQJ LQ &ODKH IOED® $QG IOFHXIVW\3XEOLFDWLRQ )XQG
$VVRFLDWLRQ RI $PHULFD &DPEULGJH 0,7 3UHVV
) . <HJ*O %DWKV DQG %DWKLQJ LQ &0DVVLFDO $QWLTXLW\ /RQGRQ
) . <HJ+O 5RPDQ ,PSHULDDKWODMIKR) D5QG% B8OULFK & 4XHQHMPRR®S CHE\RQ \
5RPDQ $UFKLWHFV2XIRH G %ODFNZHOO 3XEOLVKLQJ /WG
KWWSV GRL RUJ FK
) . <HJ*O 'HYHORSPHQW RI %DWKV DQG 3XEOLF %DWKLQJ GXULQJ WKH 5R

FRPSDQLRQ WR WKH DUFKDHRORJ\ RI &GWKKHKHBRPBQ S5S5HOKE@GADFNZHOO
KWWSV GRL RUJ FK

3 =DOQNBBPSHLL 3XEOLF DQGAPPEVDWHHOERDUYDUG 8QLYHUVLW\ 3UHVYV



,QWHUQHWRYp JGURMH

$JDPHQQRQH $IJPPHQQR@®WH HVSRVLWLYH LSRJHH %DVLGRPD 6DQWBDRIDOALNH@D CRQOLQH@
LQWHUQHWH > KWWS@ ZZZ DQGUHDDJDPHQQRQH FRP SRUWIROLR KWPO!
%LQL ) %LQL 6DQWD 3XGHQ]LDQD >R®EHQH@ 'RVWXSQp QD> LQWHUQHW®
KWWSV LW ZLNLSHGLD RUJ ZLNL )LOH 6DQWDBSUXGHQ]LDQD BLQWHUQRB MSJ |
'H 6LPRQH 5 'H 6LPRIXHRYL ULWURYDPHQWL DUFKHRORJLFL &ROLGH 2WSIUR 2SHUUP HE 6Q L7 H DOLHD Q@
>RQOLQH@ 'RVWXSQp QD LQWHUQHWH >
'KWWS ZZZ EHQLFXOWXUDOL LW PLEDF H[SRUW 0L%$& VLWROL%$& &RQWHQXWL 0
KWPOB KWPO!
1IDMEMHUJ 7JULPEQH 1DMEMHUJ - %DIVWEVIRI 76MM@IRUG 'LILWDO )RUPD S8UELV 5RPDH 3URMHFW >RQ(
> @ KWWSV IRUPDXUELV VWDQIRUG HGX IUDJPHQW SKS"VODE UHFRUG
1IDMEMHUJ HW DO 7 1IDMEMHUSWDMQIRQG 'LILWDO )RUPD SUEBWDB®IFRIHM 3URMHFWRQOLQH®@ 'R\
LQWHUQHWH > @ KWWSV IRUPDXUELV VWDQIRUG HGX LQGH[ SKS!
+DPEXUJ 8QLYHUVLWIW +DPEXUJ SURILO SHGDJyJD , 1LHOVHQRYHM >RQOLQH@ 'R\
KWWSV ZZZ IENXOWXU XQL KDPEXUJ GH GH ND SHUVRQHQ QLHOVHQ KWPO!
2[IRUG 8QLYHUVLW\ RI 2[IRUG :ROIVRQ &ROOHJH SURILO HPHULWQPpPKR SHGDJyJD - 'H/D
@ KWWSV ZZZ ZROIVRQ R[ DF XN MDQHW GHODLQH!
3HDUVH 5 3HDUDKFLDQL-V ')RUPD S8UELV SREDHQH@ 'RVWXSQp QD LOQWHUQHWH > @
SHDUVH FRP ZHEORJ RQOLQH IUHH SGI YHUVLRQ RI ODQFLDQLV IRUPD XUE|
6FKLFK 0 6FKLFK /+LPPDJLQH GHOOH 7HUPH GL 7UDLDQR QHO &RGLFH 'HVYIXDIOO GHRPU $IUE
>SRQOLQH@ 'RVWXSQp QD LQWHUQKWWS> ZZZ VFKIGFK LQIR SXE 6FKLFK %
SUHSULQW SGI!
:XOl 5KHLGW 8 :XOl 5KHAVMOO KLJKHU DQG PRUH DQGDFLRXV 7KH DUFKLWHFWXUH RI WKH LI
8QLYHUVLW\ RI 3HQQV\OYDQLD &HQWHU IRU $QFLHQW 6WXGLHV >RQOLQH

'KWWSV ZZZ VDV XSHQQ HGX DQFLHQW PDVRQV XZU SGI!



6NUDWN\

$-%
$QRGRYV
$QRGRV 6XSSO

$PHULFDQ -RXUQDO RI $SUFKDHRGRJ\
6WXGLHV RI WKH $QFLHQW :RUOGOLR
6WXGLHYV R WKH $QFLHQW /DRREEV

BXSSOHPHQWXP /LG QRY
$UFK&O $UFKHRORJLD FODVVLFD /785
$9%$16 $UFKHRORJLFNp  YiVNXP\ D QiOH]\

QD BORYHQVNX OHGLWS$UFK
%XOOHWLQ DQWLHNH EHVFKDYLQJ $QQXDO
3DSHUV RQ &0ODVVLFDO $UFKDHRORJ\

%RQQHU -DKUE«FKHU 0e)5$
%ROOHWWLQR GL $UFKHRORJLD

% $% (68&+

% -
%ROO $UFK
%XO00O0 &RP $UFK

&RPXQDOH GL 5RPD
&,/ JQLJOLFK 3UHXVVLVFKH $NDGHPLH GHU
'LVVHQVFKDIWHQ ]X %HUOLQS$SUVRUSXYV
LQVFULSWLRQXP ODWLQDUXP %BDPLBX] 2
&4 &ODVVLFDO 4XDUWHUO\
&3 &ODVVLFDO 3KLORORJ\ 3KRHQL]

&XDG 3UHK $UFK&XDGHUQRV GH SUHKLVWRULD \ DUTXHRORJtD

ewW7UDY eWXGHV HW WUDYDX[ 6WXGLD L SWHFRIDHUDY D X]|
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