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$WVLVWRMXV QDXMR J\YHQLPR YDUWXRVH LU L&V
GXV EIVLPR GDUER GLUYRQXV 3 NXULXRV SR NHOLI
SULiPXV NXQLJ\VW;{V aYHQWLPXV SULHLV L&HLWL Q
WUXPSDL YiO SUDG{WL ILNVXRWL QHULPVWDQpPLDV 3

UDV JLPVWDQ®DUIDWK BLE WDV JIJDIQPpLXYV J\YHQLPR
IDNWXV PHWDQW JDLUHV 3 DWHLW?3 LU GDUDQW DOLX

awbDL UHDOXV WRV GLHQRV YDL]GDV PHODLV
JLPQD]LMRV UIPXV PHWDLY DELWXULHQWDY DSO
PHWDLY DWVLGIULDX VHPERDD WMDIRBRIINPKRVBA R G
GLHQDP LU MXRV UHLNjV DSOHLVWL

.LHN SHU WXRV PHWXV SULVYDMRWD NLHN GLGaAL-
SULVWDW\WD NLHN OHQJYDS|GLaANDb SODQDP SHUVLUL
MRV X4ANDPS\MH

'DEDU MDX SULH& DNLV J\YHQLPR UHDO\Ej; SODbpL
DS&4;@QXVEGDUYRQDLY 7DLS VPDJX R GUDXJ LU OLIGQ
PRNVO O5RGRV SDVLHNWDV LGHDODV EHW NDLS PC
ODLNXL MLV WHSDWHQNLQD aPRJD

1XWLOR DXGURV SUDQ\NR PLHVWR GXQGHV\V WUI
Ji UINDLV JLUJAG NDVGLHOQMQUK Y SQIDMRRMILNDOD
EHULEjV GYDVLQLR J\YHQLPR ODQNRV AYLHpPpLD VDX
aybLJaGjVv W\OLDL aODPD SDVODSWLQJXV aH&;0OLXV
ED QHWROLPDPH V REHNODINGNDN WEDABVQDXMD QHSD
SUDVWD SUDVPLQJD ,DXMIORD .PULQMR\VDPELIB LSDV
ODLPLQJR WDLS DUWLPR PXPV LU aLDL J\Y\EjV NXSL

.RGjO WDLS JUHLW SDVDXO\ YLVNDV NHLPpLDVL NRC
WD PHGALD ODSDL &aDOWLV VXNDXVWR J\Y &HP;{V NIt
VLHOD QHULPVWD LOVLKIGADBXR/ PR NDIBUWDRPB WR
NDG QRULV YLVXV DSNDELQWL LAEXpLXRWL LU OjN
QDWY YLVLHPV SDUXR&awW "



7DLS OHQJYD GDEDU DWVDN\WL 3 W
YLHQ DPALQLHML GDO\NDL GYDVLRYV
7DLS DLANXQRLEPRYDXV J\YHQLPR WL
PDV YLVRV WYDULQLMBVLPXROOL
bLD DPALQRML W;iYL&Nj; QH pLD SRL
SDIJXRGRV &4DOLV EHW WHQ WROL D
PDWHULDOW: SDNDWD® LAPHVWD 4PRJ

%HOLHND *VLJLOLQWL ® DP&LQXRVL
Yi&HV SDSUDVWDPH &HPi{V J\YHQLPH L
GALDXJVPR AYHQW  %HW YRINW\WY DB
GALDXJVPR AYHQW 3:*QN&WHGLYQEV.D &P

aY 7HUHV{Oj SDNODXV®DUBROR\EDWL
NDUW MDL EIWDP OHLVWD SUDG{WL QX
NDG WDLS SDW NDLS GDEDU J\YHQD 2
SDYLUAXWLQDL WHS®SDIIDEYRM ¥R GIHOH
GDEDU QHE{jUD GU VRV WDLS VDN\WL 6
GDU JUHLpPLDX VHPLQDULMRV EHW DU
EXYR YDODQGHP NDGD SR PRN\NORM
NLQDQW NLWXV \DWDVUGIEWR/ JDULHD VD
QHMXpPLRPLVY PHUNGDYRV R VLHORM O\
SLOQLDXVLDL SEXUWLHPQLPX DSUISLQ
SDAD@IDQUEX XAVLPLQ{WL QBGUEED UUG
GLUEN N%HMW GDSEBHQIQHIXPR NLHN
VXVLUISLQLBRUMWBHRMIMHWLHN LAVLEO
GDUED .XUVWRWYRDBONE; NXU GLGY\ULR
3RYLOR GYDVLD" .XU SDJDOLDX PRNVO
VXQNLDL NXQLJ\S/ WKW QDIE WY XEDIHQ G
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RV a® SODQHO® WXULX YLVDGRV EHQW NDUW
PZSHUUHIDHNVXRW
VOD A'D PLKL DQLPDV? FHWHUD WROOH
INLMI7LNVODV 'LHYR JDUE; LU VLHO L&aJDQ\PDV
VLR 3ULHPRQjV $ 6%$8 33%y,$0

4&LQLCA6L VDO HYDQXHUBW LQ TXR VDOLHWXU"
XV V A-HL 8YLHVD X&JHV NDV EH&AYLHV"
XV 5HLANLD SLUPRM YLHWRM WXULX UISLQWLV LAODLN
QWLN{MLPDKV GMDW. QHV QHJDOLPD NLWDP GXRWL W
QHWXUL R DQWUD YHUWXV MRNLRV QHWXUL NLWLHI
IO QDWIUDOIV 48PRJDXV GDUEDL QRUV LU GLGALDXVL
MWL 7DP WLNVOX L JULHAWDL NRQWUROLXRWL 81,21,6 $
LU SUDNWL&GNDL 8QLYMRG\WHLNDODYLPX

N F S8ROLDL DWOLNWL DSP VWWHBKD XIVADP SUUIHEX P

iMEay OLAaLDV
OLC 'YDVLQ® VNDLWEAWLQPLQ@OWOLNWL LU WDL SDVLUL
PD(JHULDXVLDV GYDVLQLR UIPR VWDW\PXL NQ\JDV

SUl %UHYLMRULD NDOE{WL ODLNH GLHYRWDL SHUGDX
YR JDXWXP GYWQRQLR
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VDFER $WNDOE;WL NDVGLHQ URADQpPLDXV GDO?3
PDAaCcC $SHLWL EHQW SHQNWDGLHQLDLY .UVALDXV NHOLXYV
'DU\WL JULHawW V aLQijV V VNDLW NDLS JHQHUDOLQ
FKDI9%/, 6867,35,17,
DV" IXVWDW\WXVIODLNXOWHOLU YLVDVY NLWDV SDUHLJD\
\/ 6DXVUDL XaiMXV GDU XROLDX DWOLNWL YLVDV VDYR
NDV 3527%6
1IHDWVLOLNWL QXR SDA&DQJRV VHNWL WLHN GYDVL(

OLQ VSDXG %HW YLVDGRVY SLUPRM YLHWRM VNDLW\
67DQWUWDN QDXRLWIN N\DUHBDRMQX 7 SDW3 SULQFLS
6 WDLN\WL LU YLVDPH NLWRNLDPH YHLNLPH
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/ 3LUPRM YLHWRM VWDW\WL ED&Q\\
D,4SDALQW\VH QHQXVWRWL NDQWU
NR 9LHQ VLHODYV WALIDBD BV \WV L & WIL DDA
LU SDNLOWL SULH 'LHYR 1HOLNWL

AQHVLSHFNRWL

E3DPRNVODL 'DXJLDX SDSUDVWXPR
QLPRNHOELDQpPLRYV WLHVRV 5LPWDL
WLN SODQ SSWWFDEDWRNEOW JHUDL J
VDN\NODV JDOLPD EIWD GDXJ GDXJ V

2UJDQL]DFLQLDPH YHLNLWPLEDHOQH
SROLWLNLHULXP DU SDUWLMRV &PRJ
NLANRPV SDUWDMRPY NRIODDNW QV X

DODQN\WL OLJRQLXV

VLQFEAHOSWL QHWXUW{OLXV QHODLP;{jV LAWLNWXYV

\Ei FGUDXJDXWL QHJIJDLAWDQW ODLNR VX NDWDOLNDL)

NICSDWUDXNXV MXRVY SULH NDWDOLNLANRY DNFLMRV

DX  GODQN\WLV AQHNXpLXRIWIW NMEGVMWIHL @ DEUPXMD YDL
JHUEWD NXQLJ R WXR SDpLX DUWLPHVQL EIWD %D&Q
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XP DSVYDUVW\WL JOL

9 FDONRKROLQLD JijULPD %iIWL JULHAWX DEVWI
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QL]DFLMRPV $QJHOXL 6DUJXL SDYD
VLG{MXV V O\JRPV SDJDOYRWL DSLH

VDUL EY\ULANDL 8YHOQLX
YLV FPDQGDJILX oV
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, WDOLMRMH 1HDWVLVDN\WL LU MRP
%UROLMRY VDYDLPH MDX 3HLQD 3 N
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S ILHNRJRODSLH MXRV QLHNDGD QHNDOE{jWL N EORJL
XQ SDVNDQGLQWL MIUDP JHOP{VH LU XaPLUAWL O\J QLHI
NLWLHPV XaOHLVWL JHUHVQ YLHW SDJDUE
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SDW\V QDULDL URG\WD LQLFLDW\YD
GDAQLDXVLD QDULD LQLFLDW\YD YLV

QLD QHODNX@GAYRWULYV YDALXRN
DL 3UDiMX@DQXGiO0Of MHL QHVXQDXGRWD 'LHYR JDUEH

WL MXGLQWL EHQW YLV JDUE DWLGXRL3JpQ\PXL &XYXVL DPALQ\EHL 7RO GLUEWL GLUE!

E \SDp SLUPLQLQNDXWL JDOLPD WH

Q N)BUDGiGDPDV NLHNYLHQ GDUE SDVLNODXVN 4XLC

UHLNLD SY] YHVWL UDMRQ DUBJIMIRQ |pELDW

DWDWLQNDPR SDVDXOLQLQNR

%3HU GDXJ QHDSA4LRWL <SDp SHLOLV DG DHWHUQLWDWHP"

UDGXV VHQRMR SULVWHLJIJW EHJIDO

GUDXJLMBD QHDSUISLQWD YDGDLV

'LUEWL WLHN NDG QHQXNHQW ;Wb SDWLHV GYIL QHVXVL

WUXNBLWWYLRILQjV SDUHLJRV

,QBLGXDOXV DSDawDODYLPDV

LHN SDUHLJ 0$12 6,(/2-/%$,0 6 &a9(17

ALDQGLHQ GALDXJVPDN SRUPHE D MDE SHK QM

W  %HW NIQR QXRYDUJLV GLGRNDV A 6SLULWXV SUR



LOQILEPXADX DUWLQDVL SULVLUHQJLP
MDIXXGLHY UDPLDP VHPLQDULMRM SR
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/LSQLIQDV VX DUWLPDLVLDLV 3ULP

2 NRGWDLS JUHLW MDX LAHLWL @ J\
7DLS VLOSQDP

%HW 'LHYXOL JDOYD MDX NDLVWD
GXRN SDMiJD VLOSQDP NiQXL NDG G
EHQW AYHQWLPD GLHQRM PRN{WH DP
3 J\WYHQLP

9DUJLDL 4LDQGLHQ EHJDO;VAIX*¥EP]|
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,0JDL LOJDL DXJLQWD LU VWURSLO
SDVDXOLXL LU SULVHJWD 6Xa4DG{WLQ]
EHW GUDXJH WRNV GIL®KO IDW 0D X V. WM
OLHSVQRPLV X&VLGHJWL LU YHVWL N
ODLP{V UIWRMD NXULDPH QijUD YDUJH

R 2 NDLS aDOwWDV SDVDXOLV NDLS OHGLQjV LU L& NLH
. O WRV aPRQLD aLUG\V .LHN UHRGEL® SUODEXBRYV NLHN PHLC
7DY V 'LHYXOL QHDSOHLVN PDQ V VXWHLN WRYV PHLOj
PXPV NUIWLQiV NRD&DXIUIVXX"WHPDW\pLDX .ULVWDXV
VIQXV LU GXNWHULV LU YLVLHPV URG\pLDX aLUGLQJL
EUROL&GNXP

.DLS GDXJLDX NDLS GDXHKXBK ODLPjWL VLHOD

9LVL QHRHVE\WHULDL SDQHY{aLHpLDL DWY\NRPH DX
.DXQR SDV 3DQHY{&LR (NVFHOHQFLM 3DOWDURN O
GUDXJD YDUGX WUSPSDPHENDYWQEGMMWFHOHQFLM $WVD
N\GDPDV -LV WDLS JUDALDL NDOEKMR DSLH NXQLJD S
ALDQGLHQLQLXV SDYRMXV UISHVpPLXV NDG YLVL VXVL
4RP VWRWL GU VLD L 32 GDUE
7LN D4 QHQXGALXJDX VX&LQRM V NDG SDVNLUWDV
.DWHGURV YLNDUX R GUDXJH Y\VNXSLMRV NDWDOLNL
LQVWUXNWRULXPL 1H MDXBRY\W RMYLRPWDRNLXV GD
., YLOLRMD ODELDX UDPXV SDSUDVWDV LGLOL&NDV VR
J\WYHQLPDV NXU 8aPRQiV QHSD&*VWD Y\OLD DWYLUDL Ul
5SHUJ\YHQLPXV NXU QDWIUDOXV 8PRJXV DXJD JDPWRM|
vr 9%.$535,0,&,-$ '4LDXJLDXV ODLN\GDPDV SLUP VLDV
2 OL®DYV OLIGi{MDX PDW\GDPDV ULPWXV LU VXVLJUDXGLG
MDXpLDXV WRNV PHQNDV Q&PRIQUWiORGRNXULDP YHOV
VDYR 4LUG?®* JUDALDXVLDLV YDLQLNDLV LASXR&GDPL EL
2 aY OL&ALD DXND .XU PDQR JLOXV SHUJ\YHQLPDV N
, WLPDV VDXRRQIY RHWNXPR
x| (LQX O\J &P{NOD SDWVDL PHQNDL WHVXVLYRNGDPD\
o, JDQ\PR QHAWL
o A&LDQGLHQ SLUP NDUW .DWHGURMH VDNLDX SDPRNV
(ODEGDULQJIXPR UHLNDOLGAKRDX JEHHMQ MK pL X
NDG QHJDOLX ODLVYDL NDOMB{WLVDOSRLHN QHLJLDPD
ViGiMLPDV 9@ XWYLOPV *VPHLIJWRYV DN\V
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7XUEIW LU UHJRQDQVDV .DWHGURM
WLHVD EXYR SLOQD ED&aQ\pLD

.HOLRQiV NHOLRQijV NHOLRQ;V
ALDXOLDL $Q\N&a&pLDL 3XPBpQPOVL 8@
'DPEDYD 8WHQD aYHQW VvV VXVLUL
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3UD{MR MLH WDLS QXRODWLQLDPH
EHYHLN QHWXUiMDX ODLVYRV YDODG(
GLGHOAROISE NG XJ XA&YLUXVL LLBIMNGK W
GDUER GDUER 6XGLHY WRG{O SDVDN

1XRWDLND GYDVLD" -XR WRO\Q W
PH 9LGXMLQLV GALDXJVPDV EHYHLN
.XR DUPLIWDXV NXR DUpPLDX *\Y\E;V
PDOGWXR GDUEDV ViNPLQJHVQLV 74
QLQ{V NHOLRQ{V QHOHLGALD VXVLND
YLVD GYDVLQLD SUDW\ED

'XRN 'LHYH LU WROLDX VDYRDYDVD
QLHNDV HVX

AaLDQGLHQ NLOR GDXJ GDXJ W\ODX
VWDW\WL DQW JLODXV PDOGLQJXPR

.DP PDQ WXUWDL" -LH YLVL YLVL NLV
.DP PDQ VNDQHVQL YDOJLDL" $4 LU W

VYHRNDW
.DP LOJDL PLHIJRWL" .DP QHAWL WX
J\YHQLPR PLQXWHV"
6DOLQ VDYD YDOLD $PELFLMD
WDXV GijO VLHOD LaJDQ\PR
'LHYXOL QRULX VWDW\WL NU\ALD D
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aPRQijV PDQR NDGPEGDNERVYBANO@LNH D& L&i{MDX La
VDY V XaVLVS\U V VLHNLX QXJDOiMLPbD

.DLS WLN GDEDU GDAaQLDX VLHOD YHUALDV SULH $PAaLQ\E
,aRUj YDUJLQD 7YDQNX 'DXJLDX YHLNVP:

.DG WXUjWb aPRQ{jV JLOHVQ3® WLN{MLPR VXSUDWLP G
JHYQ EIWD J\YHQLPDV PDALDX NRYD SDUWLQLD S\NpLbD

2 .ULVWDXV PHLOH YDGRYDXN PDQ A'D PLKL DQL

FHWWROOH
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GiC$U QHNYLHWL 'LHYXOL PDQH 3 M" *DO"
/IDLPDY¥DLEDV 4BRQDWMDVNDXVPD %HJIJDO;j DONDQD
LC2 Da" (WY DW. DSDAWDODV" .DLS GDAQDL X4PLUAWX WDL
X 'LHYXOL DWOHLVN X8 QHWLQNDPDL VXQDXGRWDV YL
QVQDXVWDV SURJDV SDWDUQDXWL NLWLHPV SDJHOE; ;WL
4l 1XR VDY V WXULX SULG{WL MHL PDA&D VDY\ WHWXU;V
N XJQLHV WPLQNRNWSDAWDODYV

XSWIOLVXV PHWNXV.UUDWRKILQN ‘'LHYH /OLNWL
OERY LU PDOROQLD %H
.5,67$86 .$5%$/,$86 a9(17
ORNVOHLYLDL DWHLWLQLQNDL DSLH RUJDQL]XRWI

(bLRMH SULH ayY .RPXQLMRV 7D SURJD SDVDNLDX .DW|
DiprNVO DSLH DSDawbDODYLP ALQRPD PRNVOHLY
ODW\GDPDV WRNLXV BUHKYEY HLRMQDPLMRY QH
JDOijMDX VXVLODLN\WL QHYHUN V 3VSIGLV EHJDOLQLV
NDLY SHUVHNLRMLPD ODLNDLV WRNLD RUJDQL]XRWD
3LOQDL WLNLX NDG 'LHYF
VXQNLDLYVY ODLNDLY GXRGD aAaPRQVRYPWDWLQJRYV PDORC
R LGiMRPLV QHALIULQW MRNLD SDYRM®D

*\'YXRN .ULVWDX .DUDOLDX MDXQLPR aLUG\VH
QW SUUVUHLWEK J\YHUYLFRK
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GDXJLDX UHLNDOLQJRV \UD JORERV
GiVLX SDVWDQJD GBQWYHDXLIQU LSIDO

%HW YLVNDV 'LHYR UDQNRVH 2 MI
GDUEXV
PMD 1DXMDPHWLQ: SDPRNVO
OHWDL QDXMRWUDKMNLRQ X YHALPX
SODXNWL WROLDX /LHWXYRV SDNHO

(OJHWRWDGXRQLDL
7XUiMDX \SDWLQJ NRQIHUHQFLM
VYHWLPDP SDY¥DOSRPRV LU EHGDUELD
YiOLDX VX4LQRMDX JDQD GDXJ YDJL
JLUWXRNOLD EHGLHYLBLVLHPRVXRRQ

GXRQRV 9LVJL NLDXUR PDLaAR QHSUL

3ULiMDX SAaVYPEMH YLHWRMH UHLNLU
VDYDLPH YLVD YDUJ&D DWNULV 9%
VXVWLSULQLP UHLN;V DWHLW\MH NDX)
3 4aLGODXVNR NDG SULHa ay .DOiGbD
YLVXV PDQ GDU NDUW GXRWD WLN 3
/IDEDL VYDUEX SDA&DGLQWL YLVL&ANDL
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3HU GDXJ QHDWVDUJXV EDEDR PXQ)
OHUNLR PLUWS?3 3DU\AaLXMH NDULQLQ
PR WHLVPH $WHLW\MH NDOERMH WX
3DPRNVOXRVH SHU GDXJ EDULPR

QDbLV SDYDUJVWD WROLP NHOL DWEUHQGD LU UHLN;iW
GXRWL SDMXVWL 4aLOXPRV GALDXJVPR
R 3HU GDXJ QHNDQWUXPR 9LVDGRV WXUipLDX EIWL 0O\J
L QRUV NXQLJDL DU ODLVYDPDQLDL LU NXR PDALDXVLDL
QISULHNDL&WXV GDU\WH $PALQD YHLGH VDXOj
DV 3DJULQGDV f UHOLJLQLV J\YHQLPDV 9LVRV UHOLJLQ|
WXU{WH EIWL NUXRS&apLDL DWOLHNDPRV .LWXV GDUEXYV
DVSDW QHXAaPLU&AWL QLHNDGRV JHU LQWHQFLM SDGDU\WL
Q 3HU GLGHOLV VDY V YHUWLQLPDV -XN WLNUDL NDOEL
LILJQRUDQWMDANI XYSBVSWXRLIJUDLEVW V. . XR Da WXUijpLDX JLI
.LWL JHULDX L&PDQR WLN VHQX 3SURpPLX QHPRND DU Q
DWYLUDL LU QXRALUGALDL YHUWLQWL

YLVLHPVY WLHPV NXuLH VUXGRMUDVL
= O9DNDU NXUVDQWD EIUHOLV YDGRY\EijV QHDWVLNODX

p ARNLXV 3DY\NR 4LDLS VDX AalDQDBWHSUISHU SDVNDLWDV
AEFPLQLDX NODLG /DEDL VXVLMDXGLQR LU YDNDUH DW MF
N 9LV ODELDX *VLWLNLQX NDG YLHQ WLN WDGD JDOL EI'
D EH 8RGALD YHLNWL NLWP 4PRQLP &4LUGLV NDGD SDWVDL
jvLd JLOLRV 'LHYR PHLO{V NDVRELL 7HWX BDWHYXAL NDLS
RV7DY V 'XRN PDQ GDXJLDX &YHQWRVLRV 'YDVLRV LU VWL!
LU 'iO 7DY V R 'LHYH MXN YLVN GLWEX
LHN WLH FLMRPV
X&VQIGX\
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, 2UJDQLYD¥X@PHQLQ; VULWLYV

VDXYDVDULV RUJ NXUVDL SURYLQFLMRMH
MO NRYDV UHNROHNFLMRV JLPQD]LMRVH
WX EDDQBLWAHOLY DWHLWLQLQND NXRSD ODQN\PDV
ULNXUVLMRV VXYDALDYLPDL
'DX.OLHBSMIWLY DQJHODLPLD NRQJUHV;OLDL

ayH

OjV SDVLJDLOjMLPR -XN PIVD NDLP

[ HpIUXJVYEDWOWLY DWHLWLQLQN NXUVDL SURYLQFLMRMH



ODSNIUUXRGLY 3DQHY{ja\ PiQHVLR N
., SVPHQLQLDL GDUEDL
$QJWDOHQND NDOED PRN\PDVLV
3DUDA\WL NQ\FDMW ABEHGRNDV RUJD(
,,, YDVLRV XJG\PDV
.LHN JDOLPD JUHLpPLDX ODLN\WLV 8
UISHVWLQJDL DWOLHNDQW YLVDV UH
$U WLN QH SHU PDAaD SDV LRX\R GYDH
LU DU QH SHU GDXJ QHDSJDOYRWR Y
ODEDL UHLNDOLQJDV GDU QH YLVL §
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aLDQGLHQ SHUVNDLpPLDX® 33WILIK RN
OLIGQD SDViND SUL{MR SRHWDWLWL
'LHYH VDXJRN QHODLPLQJXRVLXV VN
QH3NOLIWD 3 VS VWXV R \SDp VDXJIRI
EIWD VWLSUIV

%IWLQDL UHLN{jwh SD UDA\WL N SD

ODQR VLHODL SHU GDXJ WYDQNXMLLY
SDVNHQGXV LARULQLDPH YHLNLPH §
'"LHY WREXOLQGDPDV VDYH LU DSD3#§
VHQLDL PDQR 4LUGLV LOJLVL YLHQXR
YHLNWL EHW NDG ODELDX JDOjpLDX
WERDYLPDV 'DXJLDX VYDUVW\WL
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aLDQGLHQ JDOXWLQDL DSVYDUVW
UvVvV QOXR PHWD VWRWL 3 -j]XLWD
OHLGLPR L4 (NVFHOHQFLMRYV 9\VNXSH

(NVFHOHGHN.MD>> @HQRUL LAOHLVWL LU

NXQLJD ® YLHQXRO\Q QHEHOHLVWL

X U

L=

D

5K
NB

N Fivo

)

7DLJL VXGLHY YLHQXRO\QH ODW\W 'LHYR YDOLD N
PLDXYWLSR SDVDXOLHWLV NXQLJDV 'LHYDV QHDSOHLV
YRWL DSLH SDVDXOLHWLaAN YLHQXROL&NXP
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oL PHWDULVWDXV JDUEHL NHOWL LU VDYR VLHODL WRH
L QHVLIDLO{WL &LXRVH PBIWXVRIVE ®RNLD SDVWDQJD
QLSHU&YHOJIXV SUDiMXVLXV PHWXV
HLNn RUJDQLIDFLQLDL GDUEDL Y\NR SXViWLQDL
DI DVPHQLEBORUDL $QJO NDOE PRNLDXVL P{QHVS3
QHGDXJ WHLAPRNDXDAIQDXD RHH $PHULN NQ\VJIDL
PHGALDJ VXULQNDX LU LU SXV ODQNR DWVSDXVGLQD)
]JDFLMDV PHGALDJRV GDO?* SDULQNDX R UD&\WL Qi QHSL
OLHNASPSHRUENROHLGLPR

'YDVLRV XJG\PDV SLUP SXVPHW3 JDQD VHN;VL
GLGALDKMLIDWDY 5HLN{V GDXNILWRLSDQLRNRG WL
JHUR QHEXV
NRKRUYIUDWUAYV

*5,(47%$6 186,67%$7<0%$6
QhbavAv FrrUWUUD

¢ 1XR @LDQGLHQ LNL ELUAHOLR PiQ G QHGDO\YDXWL
u PRIRVH QHJDLaAWL QLHNXU EH UHLNDOR ODLNR LU GDX

EH

EHW

Dl
NDUG GYDUVLKIMH

iwWw SULH VWDOR UD&EDQW 2UJORUEDA WKRN. EDRYDYLPR

O\YDURPDV YLVX ULPWXPX , b
vy O9LVDPH LHANRWL VLHODP GO MDB §DDXNRWL YLV VDYF
PRNVO 1HLHANRWL VDX JDUE{V EHW YLHQDP *HUDMDP
_.ULVWXL ODLP{WL VLHOD SULHODQNXP 1HSDVLWLN;{WL
WLN 'LHYR PIPXR@\RGYBLEDUEH GDXJ PHOVWLYV

-i]DX PDQR 7X 4LQDL NDG D& QLHNR VDX J\YHQLPH L
QHODXNLX LU VXWHLN M{jJP NDG YLVXV X4SXOGLQ{ML]
'GDA&QDL L4 NRQIUDWUD VXWLQNX GLUEGDPDV NDWDOLY
VX GLGALDXVLX G&LDXJWNMPG W WQHVAPINEXY h UDG L H
'LHYXOLDX MHL WRNLD WDYR YDOLD GXRN NDG PDQR

\Y



YLVLANDL LAQ\NWD LU NDG QLHNR GD
VLOSQX SDGDU;OLX 7DYR JDUPBXamWRiM
7DYR

*PGD LQWHOLJHQWDPV

O9DNDU LU dLDYQOBMHQWIOQIMR 3Y\NWL P
PHWDLV EDLJXVL JLPQD]LM \%
DVPHQD WHXAVLUHJLVWUDYR VXY
JDOLPDV /LHWXYRMH LQWHOLJHQWD E
GUDXJDL LU WDL QHVXVLUHQND

Jb

aALDQGLHQ SDVLUXRALDX LaYDALXRWL
/IDELDXVLDL JDLOD SDOLNWL DWHLWL
QLOQNXYV %HW PDQH SDYDGXRVL V NX(
HQHUJLQJDV LU GDU JHVMWGW XB PDQH P
,& VDYR SXViV X HQHR BWXXYJINDLS WR
DWOHLVWDHD SHU SDVNXWLQLXRVLXV SH
PDQR DSVLOHLGLPXV LU ODLPLQWD W

EXYDX DWLGDY V .RQIUDWUDPV NXQLJ

JLDX QHWURNAapPLDX NDLS EIWL
H VNOHLGALDQpLX

ivb NODViV GUDX

310 9,6$6 *<9(1,086
.$,3 .(/,26
... $.,0,5.26

QLQNXV DQJHODLpPLXV LU SDYDVDUL

$03 B6XALQVNDV \UD ODEDL
RNV Y
NDG 'LHYDV

QNHULXV PHWXV SDGDU\WXV YLVXV
MDXQXRPHQ NXULDL YLV &aLucGs:
DPV GDXJLDXVLD 'LHYR SUD

aDX JLOLRV NXQLJL&ANRVXQ@YDDPRIVJDWQ \IVARN IHAND V

PH GDUEH
2 7TDYR UDQNDV 9LHASDWLH DWLGXR
Q\MH 'XRN 'LHYH NDG JU33apLDX GDU J

GX YLV VDYR J\YHQLP XaVLH
HUHVQLYV NXQLJDV
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3DQHY{&4LR DSVNULW\ BOXREQQLD XWDOQVWPHLXMH 7
QR 'LRQL]JR LU .RQVWDQFLMRYV /LSQLIQD &HLPD 7;YDV
PHWDLV LAYHQJ V UHNUXWD OLNLPR UISLQRVL GLGH
GXONjW YLH&ANHO® VHQRMH U VWD WURERMH GHQJW
EHUQLXNDL 3RYLODV [BHVSQIWD Q R R ] DBW BOWVSRY D V
YiOLDX JLPV GXNWj $SRORQLMD VIQXV O0\NRODYV

PHWD NRYR P;Q GLHQ 3 43 SDVDXO3 DWiMR G

PiO\QDNLV ED&Q\pLRMH SDNULNAW\WDV $OIRQVR Y]
JLPLPR MLV EXYR QHUDPXV LU EDOVLQJDV ODEDL DS
%UPL $OIRQVLXN P\OjMR &DL]GDYR VX MXR &ALOWDL
UDLV SDVLLPGDYR QDNWLJRQ;Q

$OIRQVDV QXR SDW PD&HQV WXU;MR ODEDL JHU D
SVLPLQGDYR QH WLN YDLNLANXV SDVDNRMLPXV GDLQ
SUDPRNR UXVD Y{OLDX YRNLHpLD NDOED

ILHOBLGALDXVLD MR QRUD EXYR PRN\WLV 3LUPRM
Ld 3HWHUEXUJR VXJU3&aXVL LU 3XPSiQXRVH J\YHQDC
$GHOj SUERQDLW| /LQNVMIDLXYDOVPPHEVDWIDLNDV
3 3XPS{QDP SUDG&LRV PRN\NO 1HVYDUEX NDG EDVD
PLV NHOQQALWIMRU$SOIRQVLXNXL 6X SDJ\ULPX EDLJ V
3XPSiQDP SUDG&LRV PRN\NO PHWD UXGHQ3? SH!
LASUDA V W{YD OHLGLPR VX X&VLGLUEWRPLV PDI
3DQHY &3 LU EXYR SULLPWDV 2 9\UD JLPQD]LMRV NO
MRMHS$@LRQVDV /LSQLFNONYHEUG VX UXVROW ;O
SDNHLW; 3 /LSQLIQR ORNVODL LU pLD VHN;{VL JHUL
QHWXUWLQJRV AHLPRV DW&DOD QH NDUW EXYR SUH
SDADQJXPR DWOHLVWDV QXR PRNHVpPLR X& PRNVO

A-DX WUHpPLRM NODViM EIGDPDV {PLDX UHQJWL PR
QLONMMOMRNXV 9LVL JLPQD]JLMRV PHWDL LU YLVL VI
YHQLPDL WDPSULDL VXULAWL VX PRNLQLDLV NXULD
PDQR FKDUDNWHU: WDV JHURNDL 3VSDXGj EUXRA&D



VWRNRYV WXU{GDYDX DWVLVDN\WL Yl
6DYRPLPLO{&AB{MDX3JLPMA]IVNDYR GL
$OIRQVDV /LSQLIQDV

*LPQD]LVWR YDVDURV EXYR OHLGA&
Q\GDYR $0OIRQVDV J\YXOLXV SDVDNH
JLPQD]LMRMH SDP{jJGALRGDYR PRN\
GRURYLQ\BVOK\RVVRGALDXV YDLNDP
LU DONRKROLR &DO
NDOEiWL QHWLHVRV P\OjWL VDYR D

!

/ILSQLIQD &@HLPD VX VYHpLDLVY 7DONRQ\VH

ol

3LUPDVLVY SDVDXOLQLV NDUDV $O
RNSOMQDPY SULHYDUWDL MR DNLYDL

WiYRHQ X& WDL NDP &LV QHDWLGDY]j

*LPQD]JLMRMH LaAU\aNiMR MR JDEXPI
QLDPV ,U GDEDU GDU \UD LAOLNXVLEH

NYLHWQHYRUMAW LISDYHLNWL aPRQHYV

lViGiO MDP 8LQRPD SULHADVPLD VXRHALQR $OIRQVR /L
HQ PRMR GDUER SDA&\P® .ODVj QHVXWLNR VX &LXR PRN\V
PX LU YLVL JLPQD]LVWDL SURWHVWXRGDPL LASO4]
LDV VLXYLQRES DPWISA UPXP $OIRQVR PLQpLDL
G| 6DYR SULJLPWLPL $OIRQVDV /LSQLIQDV EXYR YLVXF
WELU RUDWRULXV KXPDQL]PR WLHVD VNOHLG{MDV NR)
SYiPLV -LV &YHQWDL WLN{iMR NDG VDYR 3VLWLNLQLP
\SDpLI@DEQ INFO D B\ BILVNRRS Y LV X V
UV.DXQR 9\WDXWR 'LGALRMR 8QLYHUVLWHWR IDNXOW!
.XQLJD VHPLQDULM 7;YDL QH\YHUWDRXSDWV QXVSUH
EIWL JHUX NXQLJX QHJXSBVDNWXDWIROBUWRQ QXIX
*HUDL EDLJWL PRNVODL 3D OQMWY;BLRHIWID JLPQD]LMR
QLPDV VX PRN\WRMDANVWH 3HWNNDUPO LWHOLV R Q X
ELEOLRWHNLQLQNH ( -XRGLQVNDLWH WXUjMXVLHPV
QDJLVWXL 2 GULAMALWYNLY QDSD&3VWDPDV SDVDXOLV

OI‘B)%LPJHD VNDG E

6WNMV-XRGLNLYV \UD SDVDNRM V WRN?3 |
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PHWDLV $OIRQVDV /LSQLIQDV

. XQLJD VHPLQDULM EHL PRN;jVL 9\
7HRORILIOMRARILMRY IDNXOWHWH 0
%HVNP&DPDV SUDGHGD UD&aA\WL VW
GRMH AZDYDWVIMRMWR NUD&AWR ODLN
VBV3DWYVY J\YHQGDPDV SDVYDNO \#\W.IWI
QLHNFDVWHEL NDG J\YHQLPH \UD (
PP QHL MR3BWVIWIRBR VWUDLSVQLD
ILHWXYRMH NXULXRVH EIVLPDVLV
J\YHQLPXL WDLNLDP GDUEXL

'LGHO 3WDN $OIRQVXL /LSQLIQ
. XQLJP VHPLQDULMRY UHNWRUODXYV
URQLV 9DXMRWR 'LGALRMR 8QUYBH
VRILMRV IDNXOWHWR GHNDQDV
EIVLPRMR NXQLJR PHLOj; NLWRPV
NDOEDP GDU PRN;ijVL YRNLHpLD SU
NDOEDP /RW\QDP NDOED SJEU DS LIHU
Ui YOLFNHYLpLD

A7DLS OLIGQD NDG VXVLULQN
NHOLHPV PHWDPV VXVLGUDXJDY
VDYLVWRYLDL SODXNWL

PHWDLV OLHSRV PiQHVLR G
DWAYHQW V SULPLFLM NXQLJDV $
MH $SLH SLUP VLDV VDYR GLHQDV
W\MH A&awWDL LU 3DQHYja\V O0HQ
NDPEDU{OLV H. DXRHQW; ®\iM; ORYD

OHQW\QD yLD WD SLUPRML L&VYDI

NR SUDG{WL N YHLNWL NRNLDV
PLIORWD QHDLANX 1HL YLNDUDYV

) -DX DW M
J\WYHQ@LBRULQR EIVLPDVLV NXQLJD\

YDGDV 2 YUB\BHOWRWNYHULD GALDXJVPDV QHULPVWD
NUDXMDV UHLNDODXMD GDUER

AWDL LU SDV 9\WNXS DWVLGIULDX A.RNLH PDQR GD
w NRNLRV J\YHQLPRODXMIRVSULVLVS\U V. A*L WXUL SDVH
R ULPRUMDAWDNR 9\WNXSDV A%HWWDG .DWHGUDL DQW
;L QHUHLNDOLQJDV NOHERQDV3?QWWXMXL QRUR DQWU Y
[UA.U D& 8LQDX NDG DQWWUDINN B ARSIV
|y QRUIMDX WDYH SULJODXVWL NDG WXUjWXP NXU JDC
5 SDOLNWL 2 GDUER GYUWR Q/DV.NXB XM®L GHOIL LU
| GDANLV GDUER VXUDVL -DXQLPDV \SDp UHLNDOLQJI
Ny JORERV 'LGALDXVLWYD WBDNYR GUHWIQMBDPLUEL LU YLVF

NDWDOLNL&ZNRY DNFLMRV R WDLS SDW LU NXQLJL&N
NDUPLDLV SDIJHOE|VL NXQ %XWYLODL

. XQLJDV $OIRQVDV /LSQLIQDV SDVNLULDPDV 3DQHY
SLMRV -DXQLPR UHLNDOD GLUHNWRULXPL -XR WDSR
SLMDL EHW IDNWLANDL LU YLVDL /LHWXYDL 'LGA&LD

/
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XQ $0l

1IHDWVLWLNWLQDL 9\WNXSDV UISLQ
NXULV QRULDL EHQGUDYR VX MDXQI
NXU3 NXQLJDV $OIRQVDV /LS QKXY )
GDO\YDXWL MDXQLPR AYHQW{MH NH

A9LVDGRV SDVNXERPLV VXHLQDPH
SDVNXERPLV VNLUVWRP;{V NLHNYL
NXULD PLHVWR NXQL3JXWUD@HWOSRQ V@
QDV DSLH VDYR JWWRLY 8aLPWDYV
QHW SRYDODQGP SHU SDU PDADL
QXYDUJGDYR NDG YRV NRMDV SDY
VDYR VLOSQXPX QRUV QXR SHUYDU
OiGDYR PLHJRWL QHJDO{jGDYR LU ¢

1RULDL EHQGUDYR VX NLWDLV NX
SDVWDEDV DSJDOYRGDYR LU SDGD
ODL VWXGLMRPV %HW VDY\ S\NGDY

DU VXVLODXNGDYR EH UHLNDOR SUL

NRXDH DU SDAa3VWDPXV SDVYHLNLQW

/LSQLIQDV VX EUROLDLV 0\NROX LU

%XYR .XQLJR J\YHQLPH LU QHPDORQLD GDO\ND 'jO \
ALTULR 3 J\YHQLP LU YDOGA&L $OIRQVDV /LSQLIQDV NF
Y\ULDXV\EH 3UDVLG{jMR E\ORV GjO SDPRNVOXRVH SD\
YDOGALRY DGUHRYX GDREEGVPMNUDEWY\NWL L3 PLHVWR
ODLNLQL QDPP DUHAWDL -LV PRN{GDYR EDXGDV NXUL
Y\WWNXSDV . 3DOWDURNDYV

.XQLJDV $0IRQVDV /LSQLIQDV YDGRYDYR 3DQHY&aLR
NDPV EiU; SDYDVDULQLQNXV LU DQJHODLpPLXV -3 P\O
JLPQD]LMP FRMNIGOIDDWHLGDYR SDVLNDOE{WL SDNOD)
WDULPR NYLHVGDYR 2 VDYDV LAN\ODV &AYHQWHV 1H Y
LU VXaOYVMGDOLQGDYR WXULPDLVY OLWDLV 3DWV J\Y]
1IHDXN&AWDV VPXONXWLVY VX DNLQLDLV .XQLJjOLV AV
QHY{&% LU DEAHOMXYWXBLWLNGDYR VX 3YDLULDLV 4PRQjPL
QHPDADL LAOLNXVLD QXRWUDXND NXULRVH $OIRQVDV
IRWRJUDIDYR VDYR EHQGUDPLQpPLD EiU\

1RUV Y\ULDXV\Ej GUDXG; JLPQD]LMRVH DWHLWLQLQN
NXQLJDV $OIRQVDV /LSQLIQDV W PRHLNO DNW\YLQR O
NLQLDL EXYR EDXGALDPL MLHPV EXYR PD&LQDPDV GUI
P\V EHW MLH P\OjMR LU SDODLNj DWHLWLQLQND YD«
WDUGRPL QHLAGXRGDYR VDYLANLD DNW\YLVWD $WHLV
,(ODLNj SDWV 9\VNXSDV MHL LQVSHNWRULXV JLPQD]LV\
Iy Y\WNXSDAMDOWDURNDYV MXRV DSGRYDQRGDYR
ci 4U\dAN{MR GDU NHBQDXWMLV WA BDPDYV QHODEDL WXUWL
g JDV EHW NDSHOLRQR NXQ &LWNHYLPLDXV SDGU VLQ
WPRFOKLDPU LV MVQLIQR Q. RQJUH V

LCSLUP NDUW Y\NR 3 \
'"XEOLQH R PHWDLR Qa0 ML SIS ELERWQ\HOL

;i'ASHQNLD YDOVW\EFLH}/BBW[D.@\iWH QH WLN MDXQR &PR
'QJDXV MDXVPDL LU 3VSIGaLDL NHOLRQiMH EHW SDWHLN
J\'DUFKLWHNW‘IULQLD HQFLNORSHGL'_R_lND ALQLD SDWDUL
o VLUXR&XVLHPV 3 NHOLRQ SMRM\KH eD@D]LD SGRPL

LOLXVWUDFLMB 2 MXN MDXQDP UQQa WRMXL NXQLJXL $

WXR PHWX EXYR WLN PHWDL

Lulll\{rJI_IJ VU INVIINT LV
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PHWD UXJSMIpPpLR PjQHVS3 NXQLJDV $OIRQVDV /LS

NDLS SDYDVDULQLQNDP IHGHUDFLMRY DWVWRYDV DSVL
$PHULNRV YDOVWLMRVH YLNDJRMH Y\NXVLDPH /LHWXYR
VHLPH LU 3SWHLNY\PDDDMMHOQ\E LD DMV 3DYDALQ M
SR $PHULNRV PLHVWXV EHL DSVLODQN V .DQDGRMH S
ADXMDVLV SDVDXFOLYHSUDOHLGR FHQJIUD

. XQLJDV $0OIRQVDV /LSQLIQDV EXYR GLGHOLR SDUHLJL!
JXV 'DSERQ\VH Y\NXVLDPH MDXQLPR VXVLEIULPH MLV EX
OLV NXQLJDV 7MKBSEHMEOWI URVWVLUIJGDPDV DXNRMR aY
OLALDV LUEWHMNi® EH EDOVR UDPVW\GDPDV DOWRULD
SDPRNVO SDVDN; *U33a V 3 3DQHYMEBVWXU{MR OLJRQ?3 D¢
QLHNDGD QLHNDP QHDWVDN\GDYR $WVLJIXOj WLN VXWY
GDUEX®JDP QHWNIXYRAYHWLV IL]JLANDL

1RUV NXQLJDV $OIRQVDV /LSQLIQDV DSOLQNLQLD EX)®
'PDV LU P\OLPDV VDY V ODEDL JHUX NXQLJX QHODLN; 6
PHWX QHW VWRWL 3 -j]XLWD YLHQXRO\Q EHW Y\VNXSI
3SDOWDURNDYV QHOHLGR 6DYR BEMRWRWDAW\MH GDUELC
QH NDUW VDX SULHNDLAWDYR NDG \UD SHU JULHAaWD)\
SDUDSLMLHPLXV SDPRNVODP PHWX <UD LEZOLNXVLD SD
. XQLJR SDVNDLWDV SDPRNVOXV YLVDGD MLV SUDG;GL
5\SVHQD %HW NDVNDUW EDOVDV YLV VWLSU{GDYR SD
EDDRADV JDUVLDL LU ULPWDL NDUWDLV QHW UiVpLDL 2
ORMH YLVD DN\VH G\J APLO&ALQDV VWRMRYV

5HWDL JU®4GDYR 3 W{YLAN EHW MHL SDUYDALXRGDY
GDOLQGDYR SIMYDXNWRPHMJ UHOLJLQLD .Q\JHOLDP JDXGDYR
QH WLN EUROLDP LHWHVHQNWXOUWDQJLEML NDLP\QDL
6XODXNGDYR LU VYHpLD AHPLHpLD DSODQN\GDYR JU3
PHQLQLQNDV - =LNDUDV SDA&3VWDPDV QXR JLPQD]LMR\

7XUiMR NXQLJDV $OIRQVDV /LSQLIQDV LU VXEWLOD N
) P A9DNDUH 3DQHY{j3LR .DWHGURMH JULDXGLHPV YHUN
A/HOGUMENVHOLV 3DQHY{da\MH  QPV.XQLIDLWOFpRNYVOLXN SDVDNLDX 88 M3:OBPLIDADXJ SLSLUD JDYI
YDNDUH 3 GLHQRUDA&WS?




3DQHY;4LR DWHLAWLMWERDVAILORVLHYV
'U VLDL JLQPLMRVL VX WDLV NXU

QHGLGHO; LAWUDXND La NXQIRIRD &
A 9,,, 9DLa&{iV LU NHLVWDV GLV
O3 6XVLILQpPLMRPH GjO ODEGDU\

GRVQIV .XQLJXV JREALDLV YDGLQD
EHQW NDGD \UD SDJHOE{M V GDUEL
PRNVOR NODXVLPR 7XRM 2
PRN\WL WRG{jO WLN{MLPDV QHVYD
PRN\WISDMBWWD %D&Q\pLRV V U\&3 V
WDV NXULV WLHVRV QHPDWR NDLS

DXNOiMDPD R QH YLHQ PRNRPD $XN
9LVXRVH GDO\NXRVH DEVROLX
/1 D

OLPD
JDOY NUDLB@HPGIK®PD 3XaJDXOLRN
7DLS GDUEXRGDPDVLV 3DQHYAaLR
URMH LU YDALQGDPDV SR /LHWXY
Ob GLUHNWRULXYV
WULVGHaGALPWPHW:?:

L H

OU p RN\WRMD VHPLQDQULE R MW EHWLDRPE H L
S’WHL UD4R A1RUV SUDYD&LDY V QHPD& &HP{V SORW |
VVSRU GLHQDP %HUO\QH R GDEDU %HOJLMRV VRVWLQ;N\

J7

%5%$1'$

AYLHVDXV SURWR PMMNRSD3DOWDURNDY SDWV PRN;VL
LU NLWXV UDJLQR QHVLWHQNLQWL WXULPRPLV &LQLRF
IRQVDV /LSQLIQDV PRNjVL VRFLRORJLMRV PRNVOXV V\
FIITLMRMBLR XQLYHUVLWHWBLY LU 3DU\GLDXV
.DWDOLND LQVWPWWADHY EHVLPRNDQW LU J\YH
QDQW 3DU\&LXMH Y\WNXSDV /;,3DOWDURNDVY ODL&NH
SUD&R A7LN &8LIU{N QHSHUVLGLUEN 3DOLHJ{jOLD WXU
0DQ VHQDWY{MH UHENLDXNX® LB X004 QB
WDQPLR L3 3UDQFIJLMRV NXQQRR MR AMIVR /LSQLIQR ¢
SDGDU\WL VDYR SDJDOELQLQNX LU EXYR 3VDN V SDVLU
PRNijVL EXYR 3VLWLNLQjV NDG L&{MXV L& NDFHWR \
QDAWD DWHLW\ NULV DQW MR SHpLbD

9LHQDPH DWYLUODLAN\MH L3 %ULXVHOLR SDVLBDVW

GDXJ WXULX 3YDLULDXVLD 3VSIGALD EHW 3DQHYaLR L

- RLoHLYLD QLHNDGRYV QHJDWLXWDPEHODDIMHX XaPLU
]JPEHGLHYLD YDGD YLHQ QXVLA\SVRM

*DOLIO
NDUWRMD VHQXV D ERRKN\GXRM MK MO ML

VDYR GUDXJXL - .DJODXVNXL UDaR DSLH J\YHQLP 3DU
IUHLNLD WXUijWL SLQLJD NDG &LV JDOiWDb DWYDALXRW
FITLMRV UHWDL JU34GDYR LU QDPRLUDéi WLN WUXPSD

JEPLV GDXJLDXVLD DWYLUXNXV

1HDSOHLGRVIWLSRFOBFDLULXV VWUDLSVQLXV UD&; 2
'WLQLXV &XUGQD @ SW HALSW HIRWWA/ED. LDV
'AALGLQ@ULNUDApPLXYV SDVLUDAE\GDPDV WLNU MD SDYDU(
DUED VODS\YDUGALX /LOLMDV ,AYHUW; L& SUDQFI]P N
GH A%DOWRMBWHASDVNXWEQLRML SHUJDO|

3DVNXWLQ WDLNL PHWD YDVDU WHRORJLMRYV

N C R . 3 )
NXQLJDV $OIRQVDV /LSQLIQDV JU®*AWD L& 3UDQFI]LMRYV
NXQLJDV $OIRQV Q Q QLIQ QFl

GDUE 3DQHYjaLR Y\WNXSLMRMH -DXQLPR UHLNDOD Gl



7DLV SDpLDLV PHWDLV -LV ISDWNBDQBIF QxRVDEIV WLNURYLANL SDLPWL GDAQLDXVLDL L& ND
SHGDJRJLQ® LQVWLWXW R aLDP SHYVLpR HVDPRV DSOLQNRV 1DJULQ{MDPL NODXVLPDL NH
VDV /LSQLIQDV LAY\NR L& 3DQHY4LR| ,lg;v SUREOHPRV WXULQLX LU IRUPD DWLWLNR ODLNR
9LOQLXMH $XaURV 9DUWXRVH NDVCQHSDOLNGDYR OLNLPR YHUJDLV DXNRPLV EHW MXR)
PRNVOXV VDNR LU &Y -RQD EDAQ\PLRM RSWLRIYAOL 3DPRNVODL EIGDYR VNODQGXV LU OHQ
6DYR SDPRNVOXRVH SOVMNDLIWRYIHB QLY XSUDQWDIRN OLHWXYLDPV WLHN OHQNDPV O9HG| M
GDXJ GjPHVLR VN\UG YRR/ @EIROERND D NOWWNHOLD NjOj GRURY LU WDXWLANXP NDV QHS
NODXVLPDPV DLANLQR MDXQLPR DXNOjyxvp R Y{OLDX LU YRNLHpLD YDOGALDL 3R SDPDO!
SULH&ADVWLV 5DJLQR VWLSULQWL DWV 3 HGDPDV 7TOXWRS XL BSDWLNGDY V DNW\YLDP MDXQLF
Q\EHV ODLN\WLV GUDXVP{jV J\YHQLP/H 3R SDPDOGH NXQLJIJDV $OIRQVDYV /LSQLIQDV EHQGUDX
LELJLPVW V 6DN\GDYR NDG AW {YDL|SLpLQLX MDXQLPX 1LHNDV QHVNXE{GDYR VNLUVW\WLV L
YDLNDV LU DVPHQ\E IRUPXRWL NROHINDOE{GDYR SULH 4Y -RQD ED&Q\pLRV GXUDP 8QLYHUVL)\
NANOD RUJDQL]DFLMD 7iYD DXWRULWI ¢$owUDVLV SPDVIYXDWQOMR N /LHWXY 7DL DQWUDVLYV
JULIWL @HLPD LU3YLVDV J\YHQLPDYV . LU NXQLJR $OIRQVR /LSQLIQR J\YHQLPH 2 MXN -LV GI
PHWH YDVDURYV *YRMMVONVNXRQLDYDs| ypRMR QHODLPLD LU VNDXVPD .LWDP SDODLNRPDV
NR SDODQNLDL EHW VX WDU\ELQH YD(IRQG NXULV UISLQRVL QH WLN EDGDXMDQpLDLV Pl
VNHOEWXRVH ULQNLPXRVH GDO\YDXWL3HO0S; EHW LULVOUHHQUXYL&NGYXROLGDUXP /DLVYiV IR
GiMR QHL JUDVLQLPDL QHL SULHYDUWGDYV UISLQROHQNIVDLVOLHWXYLDLYV &\GDLV .XQLJR $
NXULH PDQR WLN{MLPR QHSULSD&*VWLC/ SQLIQR SDVWDQJRPLV 8QLYHUVLWHWH DWJLMR DW
'LHYR SHYBWW NXQLJDV $OIRQVDY /sy  WUDXN 3 a4LR IRQGR GDUE 3DWV .XQLJDV DWL«
SLUEHW VNHOEj -R WLHVDV UDJLQR WppLVvW JDXW LADNIN\PRDQAUWWHRFWRVWLQ{MH
VNHOEj O\J\EjV EURO\E;V DVPHQ\E{M O  XQLJR EXWH EXYR RUJDQL]XRMDPL LU OLWHUDWI
PHLOjV NXNOXPR SDSUDVWXPR DXNRMNXULXRVH GDO\YDXGDYR DNW\YIV WR ODLNRWDUSLR
WLN 4aRGAVHQIEFFHRWQRUPD MR HOJHVUR pJ\v %UDGIQDV 9\WDXWDV O0DpHUQLV .D]\V 8PEUDVD
VXSODQXRWD QXYHLNWL LU 9LOQLXNH ULYLENDVY ODPHUWDV ,QGUL]QDVLRYi
NXQLJR $OIRQVR /LSQLIQR VXPDQ\PX .DUR PHWDLHO NRX@MDODVLSQLIQDYV SDVNDLWDH SDPRN
PHWDLV 9LOQLDXV aY -RQOP lop PHWX NjOj OLH® XM LEWDNDMD BWOBNIUD
VDNj SDPRNVOXV 2 aL ED&aQYpSQS$ FEINU\éNHoiMH VWHQJiVL SDURG\WL NDG OLHWXYLV JI
VXSODXNGDYR PLQLRV &PRQLD \SDPh MMDP 'LHYR GXRW PLVLM EIWL &Y\WXULX DELHMRPYV
NDLS PDJQHWDYV .DUWDLV Y{OXRMDRW PHWDLV UXJSM@QLRLOQADXGLHUNLY\VNXSDV
* EDaQ\pL 9LVL YHU&{VL QH WLN L&JLIgHpLVORYDV 5HLQ\V .XQLJXL $OIRBVXL /LSQLIQXL V.
SDPRNVOLQLQN .XQLJR $OIRQVR /LS QLDXV DUNLY\VNXSLMRV VHPLQDULMRY SURIHVRULD)




PHWDLY UHLFKR DUPLMDL SU
QDFLDL SUDG{MR YHUEXRWL EHIVH

VLQLQND OHJLRQDP NiUiMDL YLHQDPH
YLV

VWRMDQpPLDP 3 YRNLHpPLD DUPLM
VDV /LSQLIQDV NRYR PjQHV: 9LOQL
VHNPDGLHQLQ® SDPRNVO LAWDULD
WRY MDXQLPR QLHNDV QHQXSLUNR
1IHQXSLUNV MR LU GDEDU
1HSDVLVHNXV PRELOL]XRWL EHVL

Qi YDOGALD DSNDOWLQR /LHWXYRV|L
%XYR SDUXR&AWL V UD aph GFRPRINMLEP

FK
OLHWXYLDP SDVLSULH&GLQLR MXGiML

NRPLVDUR 3VDN\PXV ,a

YLVR WDPH| V

Lo 8HQNO QHALRMDP DQW NUIWLQHLU NHOQLD LU ¢
D« (WR OLHWXYLDL SDSXROj ® &LDXULDXVLR SULALIUjW
NDV 6XQNXV GDUEDV PD&DL PDQVMBR IL]JLQ{V EDX\
WDUSXVDYLR QHVXWDULPDLY LFORSBMWWILEHQLPR V O\,
Ox MR SULH 8PRJDXV QDLNLQLPR .XQLJDL GLUER NDUW
oL QHEXYR QLHNXU MRNLD QXRODLGH
DX DQWU M EXYLPR aWXWKRIH VDYDLW NXQLJ
QLIQ YRV QHLAWLNR NDWDVWURID 3UL&LIUjWRMD
/o GiIMR PXAWL .XQLJ R QXR VPIJLR DNLQLDL QXNUL
cLU LAGXAR YLHQDV VWLNODV *HYQL NDG NXQLJDV
QDV QXNULWRDQHW BDILUDN E RPNV D GID MXRV
pyEIWD OLN V NDLS DNODV WXUiMR GLGHO WUXPS
DNLQLD QLHNR QHPDW j N D3DLIQIOEL MR XRJ LGHQND L
UHLNAGDPL PHLO LU SDJDUE 'LEY¥R WDUQXL JDYR

NDLS SNDLWDL WXU{MR EIWL LAYBaAWL

/IHQNLMRMH -B WDUSH EXYR SD®&\

6BUXRJIJD NXQLJDL 6WDV\V <OD LU $PIROVDV _LLSOITODV PRN\WRMDV

T T ————

=LJPDV ODVDLWLV J\G\WRMDV $QWDQD =+
ODV ODFNRQLV LQALQLHULXV $QWDQD'

PHWD NRYR P{QHVLR
QXYH&j 3 .DXQ
7LO0& NXU VDYDLW L&AODLN;| NOUD
QLX LNL *GDQVNR VXQNYH&LPLX L
6UXRJD VDYR NQ\JRMI'SBYD GLGR D)

,90,57,6

$SWYHAWLHML L& /LHWXWOW S Ha WX
$OIRQVDV /LSQLIQDV EXYR SDWDO
VNLUWDPH QDXMDP NDOLQLD AVXPD
PXL ,& pLD WLNNG)HRBWRDLXP DUE
J\G\WRMDV &0 LAQ XV WD EDRIPIQ {\J DV

GLHQ

IRQVDV /LSQLIQDV JDYRSBRDX®R QLR W

N XU JEX/Y\RD SR LIWRBKRV

VEQR VWLNO M UjPXV
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SUNLY\WNESRQLR DWVLDBVWDV 3 aWXWKRI DWYLUXNDV LU DSPHJ
'LHYR ORWLQRY SDYHLNVO;iOLV NU\AGHOLV VN\GHO\MH EXY V SD
NRYVNDL




XQ $OI
3HU P{QHV3 EXYR VX @ DDONIQQW RW; JR]|

/LSQLIQR VXGDX&\WL DNL

NDOPQUR .XQLJIJDV $OIRQVDV /LSQLI
YDGLQR VPIWNHOLX
AWXWKRIR NRQFHQWUDFLMRV VWR
UiMR NDL +LPOHULR 3VDN\PDV ODJH
SDNHLVWDV 3 NDOLQLP LNL J\YRV JD
$OIRQVDV /LSQLIQMMDW R HXEPLLILER D
VWHQJiVL SDG{WL EHL SULHLWL SUL
WDQpPLR NDOLQLR NODXV\GDYR LA&aSI
aY OL&ALDV -LV EXYR GUDXJDV QHOTL
YLDPV OHQNDPV EHW LU pHNDPV YH
. XQJR $OIRQVR /LSQLIQR U\4aLDL VX
NDUpLDLV -DP EXYR OHLVWD UD&a\WL (
ODSR SXViMH SDGXRGDQW VSHFLDO
LAOLNXVLD ODLAND VX SDWLNULQLPR
A(NVFHOMQ D& HVX ODLPLQJDV NI

ODL&N $pLI 'LHYXL D& HVX VYHLND

VX4LQRMDX NDG PDQR ELEOLRWHN 9LOQLXMH 'U /
PV DSVDXJDL $4 HVX 3VLWLNLQ V NDG SR PDQR JU
YLVN UDVLX0Y DODNEFDMHG &LXJX NDG /LHWXYRMH \U
WHNWLQDL JHUD 4PRQLD NXULH PDQ V QHXAPLUAW
PDLVWX DWVLXQpLD $& SUD&DX -IVD (NVFHOHQFLM
SLQWL QHV D& WLNLXRVL JUS&WL 3 /LHWXY VYHLND
(NVFHOHQFLMDN&WRVS®DDUE LU QXRALUGALXV OLQN
UDaj NXQLJDV $OIRQVDV /LSQLIQDV PHWD OLH
Y\WNXSXL . 3DOWDURNXL
%XYR OHLVWD JDXWL LU NDUW SHU PjQHV2 LNL
VLXQWLQ?®* 1DPLANLD .XQLJDV SUD&\GDY V DWVLBVWL
*DXWDLVW $OIRQVDV /LSQLIQDV LAGDOLQGDYR NDOL
QDL QLHNR QHSDOLNGDPDV ,U pYDVNDNVYDGRYDYRVL \
NLWLHPV VDX QLHNR $WLWUIN V QXR GDUER DU NC
GXRQRV OLNXpPLXV EjJGDYR 3 NLWXV EDUDNXV VX&HO
QLL 3R WUXSXW3 EO{VR MiJRV %XYR VLOSQRV VYHLNI
\HWPDYR NDXOD VNDXVPDL PLJUHQD EHW VWHQJ{VL
HbpD\YDOL %OjVR SR WUXSXW?3 LU VPDOVXPDV PRNVOXL
VI\YXPDV ,4 MXGUDXV YLVNXR EHVLGRPLQpPLR &PR.
/\N X&GDUDV XVDPXMW ¥V VDQWIULRV NDOERV NDOLQ\V
luL .A0LN V LU WRNV SDVDNRMLPDV La J\YHQLPR NRQ
OYIY\NORMH SDSDVDNRMR / 3XVNXQLJLV J\YHQ V VX N
sC/LSQLIQP YLHQDPH EORNH .XQLJXL ViGLQW X4 LOJ
4 NAYDN{V VNDLWDQW NQW LU ;SIRNWIDH/N SILERIHVRULXV
b&L %DO\W 6UXRJIJD 3DPDW V SUL&ARNR SULH $OIRQVR /LS
lLp Ui NQ\JDV aDXNMEDPRRRS NQ\JRV 3YHOQLRS HVPDQD!
PNL IHWLN{WDL X&ANOXSWDV NXQLJDV $0OIRQVDV /LSQLIC
/LIMR SR WR VXUDQNLRMR NQ\JDV LU DWODLGALDL &\S
)DL .8 /LHWXYRV NXQLJIDV $OIRQVD\GENSGRLIQDV JDXG
LHi{VYHLNLQLPXV LU OLQN{MLPXV PHWD EDODQGALI
DCVYHLNLQGDPDV aY 9HO\ND SURJD DUNLY\WNXSDV 0
bg Q\V UD&; AOLHODV SRQH SURIHVRULDX GLGALDXVLI
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ODLAN V GOIANiMLPXV 2 PQRRXSXPi\
SDODLPRV VYHLNDWRV LU SDJXRGR
SULVLNjOLPDV GXRGD PXPV GYDVLQ]j
MRMH YLVNDV JHUDL OLHODL VXWHLN
-IVD GDNWDUDW DUNLY\VNXSD

2 VWLSU\E{jV .XQLJXL WLNUDL UHLN
WDL NiQDV EHYHLN LAVHN V .DL NXU
UHPLDQWLY NXQLJDV $OIRQVDV /LS

NLORJUDPD YRV WROLDX EHSDHLG

PHWD VDXVLR PRORWRWNQWUD

HYDNXRMDPD QHV DUW{MD UXVD DU
YRNLHpPLDL YDUj NDOLQLXV SULH
NDOLQLDL EXYR DXGRPL YLHWRMH
/JLSQLIQDV 6XQNXV QHAaXW\VEGIMQNMR
.XQLJDV QHJDO;{MR

.XQ $0I /LSQLIQR DVPHQLQLDL GDLNWDL

XQ

. $01 /LSQLIQR X4UD&DP IDNVLPLOj LU UD&\
AWXWKRIH

R S9LV NDQpLD NHOL NDUWX
YiOLDYiOjV

VX NXQ $OI

/LSQLIQDP SUD{MR LU /DV



"fAXWj VX 3DADLVOLR EDA&Q\pLRV YDL]GDLV N>
JDXWXV VYHLNLQLPXV AaWXWKRIH

1H&{VL VX VDYLPL QHLAVLDVWXV ODLANXV /DWY
PDADV WULVSDOYHV SDPRNVOD VDQWUDXNDV PL&
QLV QEUX®V -DP VYHLNLQLPXV ODLVW NXU3® WXUjM
NLWLHPV EXYR DWLGDY V .DL NXULHPV GUDXJDPV
EDUj; .XQLJ VDN\GDPL NDG GDEDU MLH WXUiV MDF

6XQDLNLQWL OLNXVNBR DO QWD GX¥S H R D X
UXVDL .XQLJ/LS@IRQV SUL{Pj QD&a0Oj NDAXEH 8U&X(
-DQNRYVND .XQLJDV LU pLD RUJDQL]DYR ODEGDU
LU PDLQ; M GXRQ DONDQLHPV NDOLQLDPV ODQNj
WXRVLXV ODLNj &Y OLALDV 6XVLUJR SHU&DO V EI
NDG JUHLWDL GHOHLERNDYEMMWL J\G\WRMR

7LN WUHpPL GLHQ DW;iM V J\G\WRMDV QXVWDW;j ¢
OLHSj; NXR VNXELDX QHAWL ® OLJRQLQ QHV SDW\
/LSQLIQDV MDXVQHENH EXYRRLAVHN V LU QXVLOS V '
JDL \SDp UISLQRVL LHENRMRWRMPWEHW SBGHVD
MDX EXYR QHEH:PDQRPD 3DNHQN; LU QXPDXG\PDV
QLX WRNLX J\G\PR PHWRGX EXYR 3VLWLNLQ V OLJR
SHUADO V NXQLJDV $OIRQVDV /LSQLIQDV VXVLUJF
PX 1HEHJDO{MR QHW SDNDOEWULLPMWLEXYR XALP)
4Y .RPXQLM DWOLNWL LASD&LQW:

PHWD NRYR PiQHVLR GLHQ NXQLJDV $0IRQ\

QDV PLUj 9LVXV PLUXVLXRVLXV NDRLQLXV PLHVWR
SDWL DWYDALXRGDYR VXPHVGDYR ODYRQXV 3 YH.
EHQGUDV NDSLQHWQRMX&NBEGDUR' WD EH
NXQLJR EH NU\ALDXV .DUDV .XQLJR $OIRQVR /LS(
Y{V Y\NR NDLS SULGHUD 1RUV UXVD WYDUND EH
NXQLJDV 6W <OD SDVLUISLQR NDG OHLVWDH ODL
NDWDOLNLANDYV WUDGLFOM®MWR: GDXNXPDLQ NHOL
3XFNR J\WYHQWRMP QHV OHQNDL &LQRMR NDG OD
.DUR VXLUXW{MH GUDXJD JDXWDV NDUVWDV NU\AL
VLMRV SULHN\ ¥PRRQISDIPWED LU PHLOj NXQLJXL $C

ULR VXL /LSQLIQXL LAHLQDQW 3 $QDSXV
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1DPDV 3XNWNWHLDPH J\YHQR LU 4Y OL&ALDV ODLNj NXQ $OI

3XFNR OLJRQLQj NXULRMH PLUj NXQ $0I /LSQLIQDV



3ULH NXQ $01 /LSQLIQR LU LQ& $ aDSDOR NDSR

AOLUWL QHELMDX WLN QRUipLDX GDU EIWL QDXGL
EXYR SDEUBXDWH L4 OLNXVLD .XQLJR XaUD&aD ODSHC
QLJDV $OIRQVDV /LSQLIQDV PLUj LU EXYR SDODLGRYV
QiVH /HQNLMRMH %HW LOJDL GDU -3 SDALQRM LU J\
A4PRQ{V QHJDO{MR .XQLJR SDPLUAWL

2 9DNDUXV SDVLWUDXNXVL DQMPHQLIJHQWLMD L&OD
P %XY V VHPLQDULMRY GUDXJDV LU NDUWX NHQW;\
FHQWUDFLMRY VWRY\NORMH NXQLJDV 6WDV\V <OD
$PHULNRMH J\YHQDQpPLXV OLHWXYLXV UISLQRVL NXOQ
QLIQR DWPLQLPR LAVDXJRMLPX .XQLJDV 6 <OD WXL
ULXRWEPRUWUDXJR GDLNWXV X&UD&XV UXR&{VL SDUI
. XQLJR $O0IRQVR /LSQLIQR UXR&LPDVLV 'LGALRMR 3F
SDPRNVOXL LU XaUDa\WL ARGALDL A$a NHQpPLX LU
SULVLNHOVLX %H PLUWLHV QjUD SULVLNjOLPR ,U
NXUL NHQpLID N ®BPL UBMOSH QL0 | QIRHWDX Y @

JXRG|{ NjQUYAICPM3s ODLVY /LHWXY 8&VLHQ\MH J\YH



WLHPV WDXWLHpPLDPV NXQLJDV $OIR(
QH& V SULVLN{OLPR YLOWS?

OLQ{GDPL NXQLJR $0IPQ@V R P S/DLG OH
PIWLHRHW: $PHULNRV OLHWXYLDL L&
NXUL UHGDJDYR GWDWHUYR@DRHILW Q
NQ\J SDUD&\WL NXQLJDV 6WDV\V <OD

9LVDL NLWDLS EXYR SDpPLRMH /LHW
PHWDLV *LPLQMY WU ND WAMBIURSLX D Y\ M H
$OIRQV /LSQLIQ NDLP\QDL VODSpLD
DSLH OHJHQGD WDSXV?® .XQLJR J\YHQ
JDOLP\EjV YLH&ADL SULVLPLQWL .XQLJ
QLPH LU YHLNORMH

1HLAVLSLOGRLU 3MOMXOURNR VODSV
NHVpLDLW\WL NXQLJ $OIRQV /LSQLI
XN GiO WR MDXQDV .XQLJDV WLHN PH
V V JDUELQJDL VDYR 9\WNXSR YDOLDJ
9\WNXSDV . 3DOWDD&RWDW R DEQDILXL
VLDVGDYR PDLVWR VLXQWLQLXV 3 aw
DGUHV 7RNV 9\WNXSR GijPHV\V 4LDP

3R NDUR Y\WVNXSDV . 3DOWDURNDYV
LU J\YHQR 9LOQLXMH .HWXUILEY HOR
GLUER EHW pLD WLOSR LU YLVD 9\VI
9\WNXSDV DWYD&LXRGDYR 2 3DQHYas
WHGU MRMH GLUEXVLXV NXQLJXV vy
WLQLV NOHERQDV SUHODWDV $QWD
NDPEDU: 7DL ODEDL QHSDWLNR VDX
J\YHQLP \SDp VHNj

1RUV LU QHJ\YHQGDPDV 3DQHYia\M}
UISLQRVL VDYR .ULVWDXV .DUDOLDX\
YLHQR DSVLODQN\PR PHWX GDU WDG
$QWDQDYLPLXV QRU{MR SULVLSDALQYV

VD QLQNDXMD .DWHGURMH .XQLJDV - $QWDQDYLpLX
NHOLDV a4DNHOHV QXR SDWLHV 9\WNXSR VRGLQWR J
RQ3 NDPSHSDMRGLQ V MDV SDOHL WDN 3 .DWHGU 'DI
OHL VX4LQRWL DU JHUDL SDGDU V 3D&LIUjM V 9\WNXSEL
HVS - $QWDQDYLpPpLXL DQW SHWLHY UDQN LU SDVDNj
DFUDGR QRUV YLHQDV NXQLJDV 3NXR IWRNDLS LU D& P
XYIQXWLOR SD{®NRM LU QXVLYHGj SULH VDYR VRGLQW
PLCA$a VHQDWEJMRLW PLUVLX R WX MDXQDV DWVLPL(
VD EXV JDOLP\Ej WXUL EIWL SHUYHAWDV NXQLJDV /L¢
LP &4LXR JOXRVQLX SDODLGRWDY YDHIXDGMALY YHUNLD
N:SDVWRYNMR MED WDGD DSWINXS\DRV LLLWU IMEIXX Q D V
NXQLJi{SOWiMR VXVLP VW 3 NOHERQLM
/RV  $SLH NXQLJR $0OIRQVR /LSQLIQR SDODLND SDUYH:
b V GRMLP .ULVWDXV .DUDOLDXV NDWHGURYV aYHQWRU
RNjVVDN V LU NXQLJXL -RQXL 5LP&aDL
W -R DWPLQ@QWDEWDXJRMR /LXK YWNWPNXQLJDL
ODLQDULMRY EHQGUDPRNVOLDL NDWDOLNL&AND RUJDQ
XWKGD SULVLPLQGDYR NXQLJ $OIRQV /LSQLIQ EH
XQLVNDLWDQW?: UD&ADQW:3: WDGD MDXQ\WWiMH GD&Q
EXY QH3YHUWLQW G jOOM YYORXO/DEM RU .IDR/SWLN JDOiMR
ADUIYDALDYR 3 /HQNLM 3 3XFN DSODQN\WL NXQLJR $0O
UXSILU aDOLD SDODLGRWR LQALQLHULDXV $QWDQR aD¢
QHX& MP Y{OHV 84VLHQLR OLHWXYLDL &LHPV JDUELQ
' D VUDPV SDVWDW; GLGHO3® SDPLQNO
DDV OHGALBLHDNXQLJ $OIRQV /LSQLIQ EDQGj ULQNV
JXP.VDNL&N\MH J\YHQDQWLY PRN\WRMDV 3 7DPRA&LIQD
DWiPj LU SDUGHY; 9LOQLXMH VWHLJLDPDP DWHL]P
Y YLVDL QHALQRPD NXU M UDVWL 1HW 3DQHY;aLR
NDJLHMXMH QijUD MNRONRHDQAN 1) ICES BHDIHT™ RQF L J
DM .XQLJR $OIRQVR /LSQLIQR JLPLQDLpPLDL UISLQRYV
VL 9 SDUYH&LPX 3 /JLHWXY EHW GRNXPHQWDL GjO YLVR

.l

ULXMH 9\VNXSDV ODEDL QHP;{jJGDY V

ND(ASDNO\WGDYR ODVNYRMH .XQLJDV 6WDV\V .D]iQDV



PRQV
$SRORQLMD /DRNHQDAIVAIYH EHL MRV
GLQWDP VXPDQ\PXL WXU{MR DWHLWLU

3UDVLG{M V $WJLPLPDV /LHWXYRMH
NODXVRP\E{V SDVNHOELPR SDVLNHL
APRQEPBVW\PDV EHL SDALIURV WLNU
JU3AR ® J\YHQLP

*UXSi Y\NXVL 3 3XFN SDUYH&WL NXQ $OI /LS
DWVWRYDV 0 3ROHNDXVNDV 3DQHYjaLR NDW
/JHQNLMRMH J\YHQ D @MV O DHWLY RLV HS/ XBRQSNBL
YLPLHQUQDOLVW| $ .XG &MIMINHY VBROV D X

3R WUXSXW?3 3 JLHWXY SVULGMRLQU
ODLNDL L& 5XVLMRV SODW\ELD $WJL

PRQV 9DV LOLD X WD WHGIR\D X\D DER
Q V VX QHULPVWDQPLRV VLHORV &X
PRQV - $QWDQDYLpPLXV VSUHQG; D

$QWDQDYLPp QW R/ XLERQLQR $ABMNXQLJIJR $OIRQVR /LSQLIQR SDODLNXV 2® 7{Y\Q

DU C

d4H ODLGRWL GDU WXR PHWX EGFEDU WSDWGBHLQ|; YDOGa

oOocLGDQW JLPLQjPV SDJDOLDX JDO{MR LASLOG\WL Y\VN
GIGXRW SDA&DG
(.DUD

LU SDODLGRWL . XQLJR SDODLNXV 3L
OLDXV NDWHGURY aYHQWRULXMH
Tt . y ;J'-' 1 4 i

Vi

Wi

T

NR SDUDSLMRV NOHERQ

- H

6YHPLXRVH SDV 3XQV

4 NDUWR QHEXYR Y XU GDRWD NX QG DR\$0O IRQVR
OLIQ/LSQLIQR SDODLGRWR $QWDQR AaDSDOR WDLS SDW
HGY UDFLMRV VWRY\NORV NDOLQLR 9\WDXWR 'LGALRM
i GHOWD DWHLWLQLQNDP NRUSRUDFLMRV YDOG\ERV ¢

. LQALQLHULDXV QXR 3ULHQBD STHEXIWD LR S$UWLPD
BW \yROLPL JLPLQDLpPLDL SDVDN; NDG MLH PHQD VDY
PLP OXRWUDXN LU MLHPV GDXJLDX QLHNR QHUHLNLD

@ oXx0OiP; DSVLODQN\PDV SDV WjY 9 $0OLXO® WXR PF
QL9 0QLDXV NOLQLNRVH 6X&LQRIM \IIDBIUBLVXVLGDUL)
UMyXxVLMDXGLQ V 7;{YDV SDVDRNP LASCHAMN DMWY /LHWXY

GHELQ{MH




QR NUHLSWLV 3 3ULHQDP 6 MIG3 NXUL
BULHQXV $ AaDSDOR SDODLNXV LU VX

PHWHP YDVDU EXYR VXGDU\OMIDL J
NP SDUYHA&LPX 3 /LHWXY 'DXJ YDUJR
JUXSiV GRNXPHQWDL 8a4VLHQLR UHLN
SUDWR LU SULWDU| 4aLDL PLQpLDL Q
VLPDMDP NDXODPV LU QHAYDLVW\WLV EH
LU QHQXLOVWDQWLYV EXYR 3DQHY &L
NOHERQDV PRQV -XR]DSDV $QWDQDY
VLHOD .DUWX Y\NR LU .XQLJR DaWXR
QLMD /LSO QQBIYWHPLHQ|; VX VIQXP .D
ALHWLV $GERDUDNYV* MLV ILOPDYR LU
YDLUXRWL PDALQ 3ULHQDP DWVWRY
-XR]DV .DUSDYLpPLXV &XUQDOLVW; $¢

2 NHOLRQ JUXSj VXVLUXRA&j VDYR Qi&
DXVWUDOLHW? S *HGSHBLBUROWX®Y LNQY B\ e e i
RPLV VL VDYR SLQLJIXV .

ULD QHSDG{MR 9D&LDYR VDYR PD&iL(Q
OLRQ{MH NLHN SDG{MR /HQNLMRMH J\
6XUDXPLXV WXR PHWX EXY V /LHWXYF
VX LAVNjVWRPLVVWXMNQAMNWRPLY J8XE JHQH
ODV *GDQVNH VLEaRGINRIHIDSQLLIBDFEM
UISLGPRWIDLND SHUNjOLPX EHW VXDE
SLQLJP

3LUPLDXVLD JUXS; DSODQN;j aWXWK

N XU PHWDLV EXY® INDUWLLBEQ WX W\ E
WDUS MDb LU NXQLJDV $OIRQVDYV /LSQ

ADSDODV .UDXSX EXYR YLVLHPV EHY
ULR WHULWRULM &LIULQW * NURVOQL
QXVLOS NDOLQLDL GHNMR MRPEUDWR L
WDV NDOLQLD NDQpPLDV &LIU{GDPL E
HNVSRQDWXV <SDp VXVLIJUDXGLQXV
QLJR $OIRQVR /LSQLIQR VHVXR NNV N
NLQ2Z NHOLDV YHG| 3 3XFN

AWXWKRIWWRQMRY VWRY\NORMH

.DUWXYHV



Pl

. ____
9RNLHpLD ODJHULD E

HQGURV DXND NDSLQ;jV 3

/IHQNDL 3XFNR J\YHQWRMDL LU GYD
SDGiMR LU UISLQRVL DWY\NXVLDLV L&
JHOVNLM SDUDPR\Y OHNDG EXYR LJDNKDW W L
/IHQNLMRMH JDOLRMD 3VWDW\PDL GUD
PIQHVLR .OHERQDV SDG{MR NUHLSWL
YHG{MDV GDYj OHLGLP .DL YLHQD J\{
GRNXPHQWDHD WDL SMDL H® VDXH G AMIDLY
ALQR NDG UHLNLD LU JDOLPD NDVWL
ORQV $QWDQDYLPpLXV VXSUDWR ND
NXQLJXL WLNUDL GDXJHOLV SDGiV [H

ELQLQNXV SDPLQNOXH Q@QXR® i WHO \EH YA MAL\NY

WHLN; QDNY\Q GXRGDYR YDOJ\WL
DX SLUP M GLHQ 3XFNH ODXNj VWD

GDYj LAVDXJRW NXQLJR $ONXYVR UV SN

3 3XFN La AWXWKRIR NRQFHQWSJIDUFN MR

QND

QR
VV W

LIPHE

SIEMWXNDV GDQWD AHSHW{OLY AXNRWLARRNVL SHLOLXN
OLRQLQj &DNXWj PDA&RV /LHWXYRV LU /DWYLMRYV YiC
3D4&DLVOLR ED&Q\pLRV YDL]GDLV SDVLIWD GjaXWij U
3D4&DLVOLR VHVHUD ND]LPLHULWMPREOGRNDIQD QHV N
PiJGDYR WRNLDV VLIWL DSPHJ]WDV 3DADLVOLR 'LH)
OjOLV &LHGDV LU NU\&HOLV WX/ODJHULQLQNR QXPHU
$NLQLDL VXVNLOXVLDLV VWLNODLV LAWUDXNRV L& I
9LVNDV EXYR VXGiWDRWV GEXWX YRDOMDNXA&UD&E\WD A
$OIRQVR /LSQLIQR ,,/ 3XFNH X&UD&DL , G 2GXR\
9\WNXSXL DU 9L O QL DB¥ XM MY PG LWDY. ODSDV DQW N
OHQNLANDL X&UD&\WD ASHUGXRWL /LHWXYRV GYDVL
GLHQDP R WLRVALO)}Xa®WVDWV/GEWLNWLQDL SDVN\UX\
QDXM YLNDU NOHERQLMRMHXWDR WHMBRIQW XRMD PD

XAWLNR VWDW\ELQLQNDL XaPLU&W GijaXW SDOjSiM
QLDP SUHODWXL -

JHOVNLM NXULV LU JU aLQR PRQ)\

MH XAILNVXRWL
.XGaPDLW| .XiDQRWUYLPLXV

9LVN VWLHNHOLROQ | ,4& GHALQ{V PRQV $QWI



/IHQND NXQLJR ) )LAHGHULR NXULV LaAVDXJRMR
NDSDV

/HQMNMEXQLJDL 4LIU{MR NDLS LANDVDPL SDODLNDL LU VWHE{MRVL
QLDPV

3XFNR NOHERQDV - )HOVNLM GDXJ SDGiM V JUXSHL



.DGD SDUDSLMRVY NOHERQR DWVLDVWIVDYR NDQNLQLDPV JjULVLS WIVUPWXM SRE¥UHQWLQD
GHO® EHWRQLQ?® X&WRPHYLBDOMWDWAWLDN{UDA; $ .XGAPDLW; 88 GLGHO3 QXRALUGXP LU SDJ
SDPLQNO NDSR GXRENXRWLSRDWU GYDVLQLQNDPV LU YLVLHPV 8PRQiPV G{NRMR 3DQH"
JLDX 1HLANHQW;V 3 GXRE 30LSR SDWV .DUD®Y NDWHGURV NOHERQDV PRQV - $QWDQDYL
$QWDQDWDHYXMWULDX MHL QH -LV SDWV NDUW YLH& NDOE VDN\GDPDV OHQNLANDL $WURGI
UXGDV WDPVXWXNDPRROOVBQVIQR NOXN WR NDV VDNRPD QHV GDXJHOLR DN\VH ALEjMR D&D
/\J PRQVWUDFLM SDLPD M PRQV - $QW %IGDPL 3XFNH VWHQJ{VL SDVLPDW\WL VX WDLV &P]
PHOGALD LU SDGXRGD pLD SDWNRAMPYLQ SULVLPLQ] NXQLJ Q30BRQRMR BELUH SDVNXWLQHV -R
UDQND NDXODL SDVLPDWR 6X 'LGALPXVJ\YHQLPR GLHQDV LU YDODQGDV $SVLODQN; LU LNL :
JDV LU .DJLPLHUDV LPD MXRV IP5QeXQLJQDPH NXU .XQLJDV J\YHQR ODLN;j &Y OLALDV 'XNW
QXdO0XRVWR LU VXGHGD 3 VWDOWLHYH INRYVNRWUL SHU NDU SUL{Pj J\YHQWL NXQLJ $OIRQV
PD&LDXVLR NDXOHOLR QHSDOLHND |LHIDWLGDY; MDL EUDQVUBDXWILP DLHOLQIYIIRM GRYD QR W
WXVLR NDUVWR &LXSVQHOS® VXSLOD |,U NU\AHO®* VN\GHO\MH A0ODQ MLV ODEDL EUDQJXV EHW
NXQLJR $OIRQVR /LSQLIQR NDNOR X&G{QHEHEXV -xpv M S\ EDIIDQV M \DGEIDW RP LV
JALMD L3 GXREjV NOHERQDV NDLS GLGa& THal
QLRMDDAj GDEDU MDX PLUXVL &XUQD|OL

3DYDNDU\ 3XFNR NDSLQjVH GLGHO?3| 3V
WDLV DWSODVQRMDQPLRV VHVHU\V YLH(
HLGDPRV 3 EDMRGPLYR \BOWLPHADWN
NDSR 9iOLDX MRV SDVDNRMR NDG
GLGHO3® SDPRNVO /HQNLMRV NXQLJDPV
PL VWHE{MR SDODLND DWNDVLPNKU DU
QLIXNOISDQpLX LNDMBQXBDQWINDSR GXRE |

AU SUDVLGHGD &Y HIDMDLWIYWH PR P!
NLMRV &8HPH $QW EXYXVLD NDSD &D|OLL
WLQiPLV Y{OLDYRPLV SULGHQJWXV NDUV
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9LVNDV EXYR VXGiWD 3 NDUWVWXV Qj PDALDXVLR
NDUVWDV VL SIXIQ QROSDODLNDLYV

$SWVLVYHLNLQDQW VX /HQNLMRV aHPH

6HVHU\V HO]JELHWLHW;;V PDORQLDL SULjPXVLRV JUXS



e .

3XFNR PRWHU\V QXR&LUGALDL EHQGUDYXVLRV VX NXQ $0I
$SRORQLMD DQWUDSLaDNINRINWN R & HEXWWH

.DPEDU\MH NXULDPH J\YHQR .XQLJDV GDEDU LQYDOLG; PRW
PD J\YHQD LU PHOGALD -R XaAWDSU L R BONVRYWNRV HALQ{MH
GXNW,;

/HQRMM J\YHQDQW\V OLHWXYLDL NXULH SDGiMR JUXSHL NHOLRQHV PHWX




D SDUJUAWDQPLD BDXNY 9WRGL XWX |
PLQi SDALQRMR PHWD UXJViMR Pj
PLQJDV NXQLJR $OIRQVR /LSQLIQR LQ
LU JHQHUROR -RQR -XRGLALDXV SDUY
ELPDV LU 4Y OL&ALRV 9LOQDIVX® DR LLN
PRNVO VDNj PRQV $QWDQDYLDpL
$UNLNDWHGURY NOHERQDV PRQV 9
GLHQ PHV Y{jO PDWRPH WXRV NXULH
DWLGDYi GiO PIVD EUDQJLDXVLD YHU
7iY\Qi EIWPDONDG PHV YLVDGD ODLVY
VDYR WLN{MLP L&ASD&LQWL 1H YLHQD
NDV -LH SHU YLHQL NDG -LHPV &4LDQG
SDJDUE UHLANLDPH" .RG{O -LH pLD .0
SDEDQGWWIDXN VL ANXHQ MWID\W /LSQLIQDV
AaDSDODV LU JHQHURODV -XRGLALXV T
ODLNDLV -LH L&{MR VNDXVPLQJ NDO;jM
7iY\QiV .XQLJDV $OIRQVDV /LSQLIQD
6DSDODV{PMLWNDQBELD NHOL QDFLD PLU
DEX EIGDPL QHSDSUDVWDL MDXWUIV
4PRQ{PV SDGiMR MLHPV YDOJ\WL Ul
ALOWLQH LU PLUj ,U LOV{MRVL -D SDGQ
GDEDUWLQRMH /BRRNNM PLHVWHO\MH
\UD EUDQJXV YLOQLHpPLDPV -LV EXYR
SURIHVRULXV
QLQNDV ,U L& &LWRV VDN\NORV QH Y
VDYR XJQLQJ &RG:-WADDW MBDED QXU

PHWXV LAEXY V WROLPRMH &HPiMH
ALWLH PXPV EUDQJIV WUHPWLQLDL EI
SD&3VW VDNijPH NDG EiIWP ODEDL Q
DWLGDY 7i{Y\QHL &LDAWLHQ/ GHNRD j W\
DWVLUDGR JDOLP\EjV ,U L& WLHVD H

IXQLEE

9LOQLXMH NDUR PHWDL

JADIC PIVD LANLOPLQJRPV JHGXORD WY D X@ RPR/ SOURIR LQLF
QHVG\W SLOLHWLQ? UISHVW?® NDG SDGDU\WBD YLVN LU Pi\
ALQ% 7{Y\Q 1HPD&DL UISHVWLQJXPR SDURG; LU 3ULHQD 6
H&AW6X QHSDSUDVWD SDJDUED QRULX SULVLPLQWL LU JH
UDBL  PHWDLV DW|MRXRPIHQVXNBY NBIWXYDL EXYR \SDWLQ
XV VXQNLRV GLHQRV UL]JLNXRGDPDV VDYR J\Y\EH GLUER
DVLNODXVRPRV /LHWXYRV ODEXL *HQHURO -XRGL&4LD O
VD NDUHLYLDL YLVXRPHW SULVLPLQGDYR NDLS QHSDSU
V\EIQXRALUGAAPRIW LNLMNWLHQ VHNPDGLHQ® JHQHURODYV
DL LYR EDAQ\pL LU QXRALUGA&LDL PHOVGDYRVL MLV EXY
V L&JDUELQJDMD NXULV QH WLN P\OjMR 7{Y\Q EHW ODED
| HQ PHWDLV SDVLNHLWXVL QDXMD YDOGALD LAVLXQW;| -3 3
WHNDLV @ NXUVXV A NXU MLH EXYR X&GDU\WL ® YDJRQXYV
LQ 6LELUH GDXJHOLV JHQHURO -XRGL&LD SULVLPLQGDY
DLVURG| \SDWLQJ SDJDUE LU PHLO WLN{MLPXL &Y VGD)
LPD &YHQWWV.DO{GDV aY 9HO\NDV
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'3ULH 9LOQLDXV DUNLNDWHGURY ODXNLDQW VXJU3AWDQpPLD ND



QV

'DXJ YLOQLHpPLD EXYR VXVLULQSE SN XNWDMHGIDRMHENDG DWLG
LU SDVLPHOVW®H X&4 NDQNLQLXV

7RVH YLHWRVH NXU EXYR SDODLGRWL PIVD NDC
QXY\N PIiVD 4PRQ{V MDP SDUYHAWL YLVL VWHE;N
OLHWXYLDL HVDWH NLOQIV NDLS MIV PRNDWH JH




OHV WXULPH SDVDN\WL SDJDUERV &RG
NXULD QXYHLNWL GDUEDL \UD VYDUEIV
NXQLJ /LSQLIQ EHL JHQHURO -XRGLA
WDUWL DNOLGINWQHPNX U2 &L D QOELHQLYRLM
ADSDO -LV EXYR LQALQLHULWYX GHOWX
/IDEDL NiU\BIDB&NIDANO\MH ODLNUDAPLD &XLU
WXU{MR JHU LU MDXWUL &4LUG: .DUR
LAJ\YHQLPD -LV VWHQJ{VL SDG{WL &\GH
AWXWKRIR ODJHU\MH QHALIU{MR WDXW
JXL SDJHOE{WL ,U PLUj SDG{GDPDV OF
NDG GDEDU WRNV PHWDV NDGD VXJUJ]

YHW\ELD LU PHV SULVLPHQDPH NRNLE

WXUiMRPH A&4LDQGLHQ NLHNYLHQDV GR
EXYR .XQLJDV /LSQLIQDV NDV EXYR P
-XRGLALXV

WIJWH WD XQOERW B QGG BRBDOD YV

QLJD®V GQLR GV DD/U N.ISNOL\NGHI

=

L
vV N

HQ
RM

H
H

ORQV -XR]DSDV $QWDQDYLPpLXV $UNLNDWHGURV VDN\NORMH
-HLJX PHV QHEHALQRVLPH VDYR WDXWRV LVWRULI

QRVLPH DSLH WDXWRYV D VIPHHRQOABHD/E DALDVGOQ RXPV SDW

EXV LAOLNWLNWOEKUMRPLOQLDXY DUNLNDWHGURV N

PRQV . 9DVLOLDXVNDYV



AY OLALDV ODLNj; PRQV - $QWDQD
$ $OLXOLV NXQLJDL . - $PEUDVDV
Yi&LR .ULVWOWX\NDMWHGILRAY NOHERQDV
bLXV SDVDN; SDPRNVO A<UD .U\ALDX
NDG -i]XV .ULVWXV EXYR LAYHONDPD
VWRW?3: PHV SDMXQWDPH IL]LQ® VNDX
]DXV 8LUGLHV &MU ®XSOPALIR UIR GD
WDPH W GYDVLQ: VNDXVP NDL QRU
SULH 8PRQLDP LU QXRJ SULNDOWL SU
W SDW?3: VRODXSRLVLOLHVWXPH SULH
QXSO{aWXPH UIERWXOH \8U PRIPPHQW
VNDXVPR SDQLHNLQLPR LU NDQpLD H
DSQXRJLQLP SODNLP SDQLHNLQLP
ALDXV SULNDOLP 6XQNX SULVLOLHV
DUWLPLHML NDL VX ALWRNPB MHDIQN
SDODLNXV LANHOWL LU VXWHLNWL ML
s WDXW WXRV NXULH EXYR SDAHPL
EXYR SDYHUVWRV 3 EORJ® VX NXULD
PLUWLHV 1H WLN VX PLQWLPLLDPEB®D
NIQDIWXRYV NDSRMR NDG JUHLpLDX V
VNHUVDL LU L4LOJDL NDG VXQNX E
DWPLQLP LAWULQWL ALDQGLHQ PHV
PIVD WDXWRV ALEXULDL SDJDOLDX V
WRXWALEXULDL DWVLVWRWD SULHA H
NDXODL QH NDLS &HPjV VDXMD EHW
PX GRU\E{PLV VX YLVX GLGY\UL&NX
DWOLNLPX *HUELDPDV MiIVD NOHERQ
PLQiMR NQA&ASDDGULELDPH ,U PHV QH
YLVD -D GRU\ELDP YLVR J\YHQLPR EL
S{GD GDXJ N SULVO;jJXV LU Xa8GDULX
ALQRPH MDXpLDPH \UD WLHN GDXJ
NDOE{GDPL DSLEVNRXQISIRLB@RREYHQW
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SDQHY{jaLHpLR NDWHGURYV aYp OHUJHO;{V ODULMRY NRSO\pLRM



-

s ,._ e
i = !
S

3DQHY{4LHpPLDL SDVLWLQND NXQ $0I

P VWRPH GXRN 'LHYH JDO NDGD

OHV &LQRPH WLNLPHD VNWXGNEEEDQQ V(¢

MDXQXROLV L&DXJ V LNL DXN&WR
WREXOXPR -LV DWHLWLQLQND WDU
NLOQLD &PRQLDP XAajPf lBUERQR YDE
EXYR WLQNDPDV 9\UHVQLHMLWHRL
PHQD YLVL NDV EXYR JHWQUIHURIDD S D Y
JLDXVLD NDWDOLNDP LAEGU3VGDYR SU
DWOLNWL NDWDKLW L &N SDBEURDVN W \S
VWRGDYR SULH NODXV\NORV .0AW V
OLALD -RNV NXQLJDV MRNV SDPRNYV
GXRWL NLHN GLGHOLV LU &YHQWDYV
WHQ HLV YLVDV MDXQLPDV WHQ YL
GLGALDX\HDE RDVWIDU aLQWL &LD GL(
QLP \UD 4YHQWDYV G ISQ\NNDHNO GDPE HA
NDXOXV SDDXJDPH VXSUDQWDPH
SDMXQWDPH NRNLD WUDSL \UD PI

/LSQLIQ

O
2

C

WUXPSDV &PRJDXV J\YHQLPDV LU NDV OLHND L&
SDODLGRMDPDWNYAHIRR 6MMDXDR LANjOLPX VX &HP
VDXMD QXR NDSR PHV SDMXQWDPH &PRQLD PXPV
UHLNDOLQJP MjJ &4LQDX NRSDDYWHEWNL EXYR VIiQ
A4HP{V QXR WiYR NDSR L& .RPL UHVSXEOLNRV QH
PXPV SDUYH&WL GYLHMDP X\D WEL/GIIEINBRMRYLD SDOD
OHV WXULPH G{NRWL 'LHYXL OHPpPLDL WXULPH G
A4PRQLP NXULH SDG{MR LU EUDQGLQR &LW PLQ\
VXUDVWL DWNDVWL LU SDUYHAWL SDODLNXV &PR!
GLGALXRWLV NXULXRV JHUEVLPIHE LU SULH NXULPD
NXULD VWLSU\E{V VHPVLP{jV .DG UHLNLD SDUYHA&aW
SDODLNXV PLQWLV \UD QH PDQR QH MiIVDP JHUEL!
PLDXVLD DSLH WDL SUDNDOER -R OHPWLHV GUDX.
ODLGRM .XQLJ 3XFNH SD&aDGi{M NDG -R pLD
SDUYH&a 3 7{Y\Q

3R WR PRQV $QWDQDYLpPLXV SDSDVDNRMR D
LV {Y\WNXSR . 3DOWDURNR 3SDUHLJRMLP SDUYHAWL I
OYNESDODLGRWL aYHQWRULXMH SDURG; L& /HQNLMRV
LG .XQLJR GDLNWXV SDVNHOEj DSLH Y\NVLDQpPLDV L3
SH SDODLNPPRDSBBBOGDV 3DQHY{a\MH
bW 3R 4Y OLALD 9LOQLDXV DUNLNDWHGURMH NXQLJF
WUIQR SDODLNDL EXYR SDUYHAWL ® 3DQHY{&% SDO\C
'RG 3XPSiQXV Y{jOLDX SDADUYRWL 3DQHY{aLR .ULVW
LPLNDWHGURYV NULSWRMH LD
LUl /DLGRWXY{V Y\NR UXJY MK ®@LQHYQLRQVGLH
LNP/LSQLIQ LU YLV Y\WNXSLM VDYR DSVLODQN\PX S|
OD\QHQFLMD .DXQR DUNLY\VNXSDV NDUGLQRODV 9LG
vyD PLXV -R (NVFHOHQFLMD DSDAWDOLQLV SURQXC
vL DUNLY\WNXSDV $XGU\V -XR]DV %DpNLV -R (NVFHO
L2 ¢ DUNMNXSDV -XOLMRQDV 6WHSRQDYLpLXV -R (NVFH
LUy NXSDV /LXGDV 3RYLORQLV -R (NVFHOHQFLMD 7HO:
EDxQDV 9DLPLXV -R (NVFHOHQFLMD .DL&LDGRULD

N "/ VN I = 7\ VvV

I\vVHHNI DD \\W :ND: N D NI/




DGPLQLVWUDWRULXV Y\WNXSDV -XR]DSD\
FLMD Y\VNXSDW .BRREPIOGDY ODULMRQD |
JHQHURODV WjYDV 'RQDOGDV 3HWUD[LWL'
9RNLHWLMDL GHOHJDWDV SUHODWDYV| $Q\
WiYDV /HRQDUGDV $QGULHNXV Y\VNXSLM.
OHQFLMD Y\VNXSDV UERTDIL. ¥ YHINODVNRDQ
YRAY OL&LDV SDPRNVO SDVDN; .DWHGU
$QWDQDYLpPLXV

3ULH NDSR GXRE{V NDOE{jMR NXQLJDV |
SDUYHADQW .XQLJR SDODLNXV SDSDVDNR
Wi3R ODLGRWXYLD .DWHQNRVLWPNW Lu;E;;; _'-
JLHPV VYHpPLDPV NXQLJR $0IRQVR

WLNLPH WUXPS NDOE SDVDNj -R (NVFHO
U\V -XR]DV %DpNLV A'{NRMX X& QXRA
JODLX SLUP NDUW DSODQN\WL W;YLa
QR ODLGRWXY{VH $SODQNLDX AYHQ
Q\MH JHUDL 48LQRPRV NXU \UD PHOGA& _
NXQLJR /LSQLIQR NDSR JHUDL EXYR [SDVE
Gi{ND EXIYRVOD LU .XQLJDV SDODLGRWDV
SDURG|; QH WLN GLGHO® SDPDOGXP HW
SDVWDW\WDV /DLVY{V LU 9LOWLHV N|U\&L
NRYRWL LU NiODLR\WRWSHLN;V 9LOWLPL
GLGL GRB\EYy NIN;MLPDV OHLO; 7LNjNLPH
SDWUDXNLPH &PRQHV OHLOH <SDp MDXQ
7LNiMLP NRQNUHpPLDLV GDUEDLV VDYR
YLVXRPHQHL NXUL GDEDU \UD QXWR|OXV
SULH 'LHYR \SIDip a3V OR\G LNRQUNHQpPLD [LU
SDY\]GALX YLVXV SDWUDXNLWH 3 %D&

3DQHY{4aLR .ULVWDXV .DUDOLDXV

.4 GHELQjV S

MDX DPALDPV LOVLVL NXQLJR $OIRQVYR /LaY OL&LRVH GDO\YDYR LU VYHbLDL La XaVLHQLR

NODMRQLD JU3a 7iY\QiQ

WiYDV /HRQDUGDV $QGULHNXV W;YDV 'RQDOGDV 3HWUDLWLYV



2 SDVNXWR QY LERLGAGLQW

.DS AYHQWRULXMH SXRaLD SDPLQNODV VNXOSWR
NXULR SDVWDW\PX SDVLUISLQR PRQV - $QWDQDYLD
DVPHQLQHV GRYDQDV JDXWDV .DQDGRMH SULVLG
NXQLJDV - 5LP&D LU $WVWISD OHGRMHDW HRO DM XV
NLOLPR QXR 3DQHY{4LR NXNOLD DXND .XQLJR VHVXF
LU MRV GXNWi $SRORQLMD 'DA&QDL SULH NDSR DWHL
QH WLN X& .XRQNLQ®*® EHW LU X& VDYR DUWLPXRVL)
DPALIMLOVLR YLHWD QHA&UL @RWPDHLGEAGEAWRWPY NXUL
WU{BHJLQR JULRY; /LHWXYRMH NXUL WDLS P\OiMR
SXRVIMR NXQLJDV $OIRQVDV /LSQLIQDV

3DQHY{&\V PHQD .XQLJ .DWHGURV A&YHQWRULXMH
WD JiOjV DQW NDSR GDA&QDL 4PRE{\D HLGDPL * .DW
VXVWRMD SULH NXQLJR $OIRQVR /LSQLIQR DPALQR
SDVLPHOGALD X& -R Y{jO .ULVWDXV .DUDOLDXV NDYV
NDER .XQLJR SRUWUHWDV QXWDS\WDV S -XOLMRV &
ALDQGLHQ .XQLJDV VWHE{WD VDYRREROHJIDV VNOHLC
VDYR 4\SVHQD GU VLQDQWLY GLGHVQLHPV GDUEDPYV

.DWHGURV NOHERQDV PRQV -XR]DSDV $QWDQDYLp
PXJLHMD NXQLJXL $OIRQVXL /LSQLIQXL LU YLVLHPV N
NXULH VDYR JHUDLV GDUEDLV JDUVLQR .DWHGU 3D
LU HNVSBRQIWBLWX V EHW QHJU A8LQWL GDU NDPEDL
MRMH NXULXRVH J\WYHQR NXQLJDV $OIRQVDV /LSQLIC

PHWD ELU&AHOLR P{QRHWE 3DQ@XUV&LRPR

N\NOD EXYR SDYDGLQWD NXQLJR $OIRQVR /LSQLIQR
ORV GLUHNWRULXV - . QO GN.BYQLLRX WY DU SDYD VL
EIWD :DPALQWDV QHQWMHSDIYD BRNLRBRY SULHVDO?
SDSXR&4j GDLOLQLQN{V * %XWNHYLpPLHQ{V JUDILWF
SDYDL]GXRWL VYDUELDXVL $OIRQVR /LSQLIQR J\YHC
PRN\NORMH 3UHQJWDV .XQLJR NDMREDU\V NXULDPH
VXULQNWD PHG&LDJD LU NHOL DVPHQLQLDL NXQLJR
ODL&NDL LU QXRWUDXNRYV



3R ODLGRWXYLD VXVLWLNLPH VX NXQLJODLYVY NDOEjMR - (NV
-XR]DV %DpNLV SLUP NDUW EHVLNDOEDQWLYV /LHWXYRMH

.XUVR GUDXJDV NXQ - 5LPa4D NDOED ODLGRWXJiVH



. W

NVFHOHQFLMD DUNLY\WNXSDV -XOLMRQDV §WHS gYHpLDL SDVLUDA&; *DUE{jV VYHpPLD NQ\JRMH - (NV 7HOA&LD Y\V|
NDXVNLHQ; QXWDSLXVL NXQ $0OI /LSQLIQR SRUWIIHW VI IIAHNIMH

6DYR GDUEH PRN\NORV NROHNW\YDV YDGRYDXMD
PRUDOjV QXRVWDWRPLVY NXULD VDYDV PRN\NOR
sSUDVWD &Y VWL ORNNRYRVPYQHGRRULM@L]XRWL
. XQLJR DWPLQWLHV VDYDLW

$PHULNRMH \UD NXQLJR $OIRQVR /LSQLIQR DWHI
VDYR YHLNO VX .XQLJR J\YHQLPX LU YHLNOD VL}
DWHLWLQLQNDL YHLNLD .XQLJR $OIRQVR /LSQLIQ
SNXUWDV NXQRJIJRISHYHPGKOL

O~

R
abD

3UR 'HR HW BRWRI XAUD&\WD DQW SDPLQNOR NX!
$OIRQVXL /LSQLIQXL LU LQA&LQLHULXL $QWDQXL al
X&VLHQ\MH J\YHQDQW\V MP JHUE{MDL &LV X&UDA&D
QLR .XQLJR NDSR .DWHGURV AYNR@IRRLXMH /LN L
$OIRQVR /LSQLIQR GDLNWDL SDPRNVOD VDQWUD:
VSHNWDL GLHQRUDA&WLY ODLANDL E\ORMD DSLH -
'LHYXL SDVLDXNRMLP &4PRQjPV LU 7{Y\QHL

6DYR HLOHV VNDLW; Wi WoHY W NRQSDM H NXWH IGNBEEON |




s

XQLADR &HQWUH

3ULH NXQ $0! /LSRHUQRRWDSRHW XY LBODN
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