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1DGHV]ab SRUD Z\ERUX

I\GREROV]HZLD HZARROIXFML JJURPDG]J]RQD MHVW MDNR RN
3RODNyZ Z JGHF\GRZDQHM ZL NV]R$FL Z SDUWLH SROREW\
RGFL p VL RG W\FK DQW\SROVNLFK JJURPDG]H DE\ XUQW!
2MF]\]Q

0\ MDNR 3RODF\ RUJDQL]XMP\ VL MDMNHMPVYNLSE]RIGNREL HF
BHMPLNL *URZRIG QNP JARWVMPZQ\PL JARVRZDQLDPL
2UJDQL]XMP\ VL Z .UyOHVWZR 3ROVNLH

*HRSROLW\F]QLH QLH SR]ZyOP\ 3BROVNL QDV]HM ODWNL xFL



%XGXMP\ ZUD] ] 5RVM &AZ,I6G|$D7M6QLH | (XDEKRGQL L
86% F\ZLOL],3BN2/,7%6HO 62'20,7$6

= WU]JHFK PRFDUVWZ WM 86% &KLQ L 5RVML WAONR 5R\W\MD
&+5,67,%$1,7$6 NWyUD MHVW UyZQLHO 1DV] F\ZLOL]DFM

6SUJ\PLHU]DQLH VIV\WEB®F ML JG\ ZLHP\ OH U] G]JL WDP 04GR
MHVW JUJXEQH GOD 3ROVNL

ODP\ QDG]JLHM OH 'RQDOG 7UXPS ]DF]JQLH EXGRZDp
&+5,67,$1,7$6 DOH SR RVWDWQLP DWDNX QD 6\UL
PDVRQHULD L VRGRPLFL PDM VL Z 86$ GREU]H

(XURSDFKRGQLD ]JH VZRM 8QL (XURSHMVN SU]J\SRPLQECM F
JIJLQLH

OXVLP\ MDN QDMV]J\EFLHM RGFL p VL RG WHJR WRZDU]J\Y%
RSabDFDQ\ VXWHQHU QLH MHVW Z VWDQLH WHJR JURELPp

.UYyOHVWZR 3ROVNLH Z VSRVYE ]GHF\GRZDQ\XRESHMD/ NLE R C
PLHOL$P\ QLH PDP\ L QLH FKFHP\ PLHp ] W\P WRZDUJ\VWZH I

1DV] LGH MHVW EXGRZD 5]HF]SRVSROLWHM :LHOX 1DUKGY.
&+5,67,%$1,7%$6

$SHOXMHP\ GR 5RVML DE\ XF]J\QL&D ZV]J\VWNR FR PROOILZzZH
SROVNLHJR PRJAD IRUPDOQLH ]DIXQNFMRQRZDp Z SRMD&WD
#ZLDWD

=DFK FDP\ %LDaRUX$ L =DFKRGQL B8NUDLQ GR ZVW S HC
.UYyOHVWZD 3ROVNLHJR

/JLE]\P\ UyZQLHO OH 2EZyG .UyOHZLHFNL ]JRVWDQLH
]JZUyFRQ\ BUJRVM MDNR KLVWRU\F]QLH SUJ\QDOHOQ\
]JKREGRZDQH 3UXV\ .VL O FH D VDPD 5RVMD VWDQLH Vi_ |
F]I\OL PRQDUFKL F]JHJR -HM O\F]\P\

&KFHP\ 0\p Z SU]\MD.QL ] &DUVWZHP 5RVML QD ]DVDG]LI Z
ZROQHJR SUKH®ANGE]L 1LH ZLG]LP\ ODGQ\FK SU]JHV]NYG
ZROQ\ KDQGHO L DE\ SRPyF 5RVML QLH XWUDFLp 6{EH

5RVMD EH] .UyOHVWZD 3ROVNLHJR VWUDFL 6\EHUL QDI U]
PROOLZRS$p ]ZDVDOL]RZDQLD QD UJHF] &KLQ]MBWWFN NHRIJW \ C
Z W\P 3ROVNL



86$ QLH MHVW Z VWDQLH D E\p PROH QLH MHVW ]DLQ
SUJHG &KLQDPL Z UDPDFK $ZLDWRZ\FK VWUHI ZS&\ZyZ

"H U

1DGV]HG& F]DV G]LD&A&DQLD L RSRZLHG]HQLD VL

$OER O\GREROV]HZLD DGR VNYBHVWZR

.DOGHJR FNARGDUWLL SROLW\F]JQHM EH] Z\M WNX RUD]J{ND

SDUWLL SROLW\F]QHM SR GQLX PDMD $ E GIJLHPG W
.UyOHVWZD 3ROVNLHJR L JGUDMF VWDQX .UyOHVWZD %RO
NRQVHNZHQFMDPL
'DQR Z 0\W]NRZLH LB®Z$MWQ QD =LHPL .RURQ\ 3ROVNLHII
Z SLHUZV]\P URNX 1DV]HJR SDQRZDQLD

0(025%$1"80 .5B/(: 6. ,( = 0$5&% $
3ROVND MHVW MHGQ\P ] QLHOLF]Q\FK OLF] F\FK VL $UL

KLVWRULL QLH ZRMRZD&D ] &KLQDPL D FR ZDOQLHMVJH
&KLQ
&KLQ\ PDM G&XJ SDPL p L SDPL WDM NRORWRLOLKW :VZ

SUJH] $QJOL 3UXV\ JUDQFM HW FRQVRUWHV 'ODWHJIE Z
SDUWQHUDPL V 3ROVND L %LD&ARUXS$
7DN 5RVMD MDN 86%$ QLH FKF GRSX$FLp GR GXO\FK LQz

3ROVFH L %LDARUXVL D V]F]JHJYyOQLH GR RGEXGRZWAVIOD
ANDQD&X $0 VNLHIRQR®HDEAVWINUQEULDW\N JG]LH $PHUYND
LQWHUZHQLRZDOL DE\ QLH SRZVWD& PLPR OH Z SH&AOL
&KL F]\F\ GRELWQLH GRZRG]L MDN ERM VL LQZHVW: FM
$PHU\NDQLH
. VWQLHMH ZL F GRP\Va ZRMVIMSREPWMU\ND VNLFK Z 3RGVF
DQW\FKL VNL Z\PLDU

3RQDGWR $PHU\NDQMWD §LXNBMUHNPBROVNL SUJ\MD]QH
FKF QD VL& JURELp MHM ZURJD MDN WR VL XGD&R ] $:JD
&KF ]D ZV]JHON FHQ ZPRQWRZDp 3ROVNVIBRNRIRDO]
DPHU\ND VNLHM SU]JHFLZNR &KLQRP

0(025%$1'80 .5B/(: 6.,(] F]HUZFD$ *

2EHFQLH PDP\ EDUG]JR SRGREQ GR URNRV]X /XERPLUVELH
RQD RG URNX JG\ Z 7THKHUDQLH -D&aFLH L 3RF]GHPL
SD VWZD NRDOLFML DQWJADWHPALSRNRIXNPLHQLD GRW\F] FH
GDOV]HJR ORVX 3ROVNL



2Wy0 86$% $QJOLD L 5RVMD SRVWDQRZLA\ ]JPRQWRZ
EROV]JHZLFNLUE SRG SUJ\ZYyG]WZHP %ROHVADZD %LHUX
SUJH] 1DV AURNRV]HP EROV]JHZLFNLPu D ZZUNAU@RIOH RHE RO
GR G]L$
5RNRV]DQLH MXO0 UD] ]JQDOH.OL VL Z SRWU]JDVNX QD SU]Jt
G]L NL A8JRG]LH ODJGDOHQNRZHMu ] WHJR SRWU]DVNX
EDUG]LHM Z]PRFQLHQL 1LH E\4R ZyZF]DV VL&\ E\ URNRYV]D
3U]\WV]HGA MHGQDE\ RJRNRV]DQRP R]J@NPEPDV URNRYVIEX
GRELHJD NR FD 3RGGDMFLH VL Z EH]ZDUXQNRZHM ¢ND
NROHMQHM XJRG\ QLH E G]LH
= WHJR PLHMVFD DSHOXMHP\ GR W\FK FR WHQ URNRYV]

RUD] FD&\ FIDV JR SRSLHUD|OQLLGRWSUED DP®AYZF
$QJOLL 5RVMILIHLSB6$HUDMFLH GDIMHMWWRNRWBR UR]PyZ
SRNRMRZ\FK NR F] F\FK GUXJ ZRMQ $ZLDWRZ I
DQW\NUYOHZVNL URNRV] EROV]HZLFNL QD =LHPLDFK .UyOH
'\UD.QLH SRSU]J\MFLH .UyOH VYD BARGWNNLLH
3UJ\SRPLQDP\ OH GOD SUJHJUDQ\FK 1LHPLHF L UHV]W\
JRVWD& SUJ\JRWRZDQ\ Z 86%$ Z URNX WJ]Z SGDQRQ ;0D
RGEXGRZ\ =DFKRGQLHM (XURS\
3R ODWDFK RG ,, :RMQ\ #ZLDWRZHM G]JL NL SRERF
RGSRZLHGLLDPHD WUDJHGL ,, :RMQ\ #ZLDWRZHM VWDOL VL
=DFKRGQLHM DVSLUXM F\PL GR SU]\ZyG]WZD FD&aHM (
QLH PDM RQL GR WHJR ODGQHJR PRUDOQHJR SUDZD
1LH PD QD WR 1DV]HM ]JRG\

W\P PLHMVEX SUJ\SRPQLMP\ OH QVSHDO $$'P\ REZRiDQ
.UYyOHP 3ROVNL QD 6HMPLH HOHNP\IWAWLEMGBXVAXNRMX Z
.UYyOHVWZLH 3ROVNLP

GQLX ZUJH$QLD $ Z 5\G]\QLH 5DGD .UyOHZVNI;
RUD] .UyO ZVSYyOQLH SRGM OL QDVW SXM FH 8FKzD4&\

51/(67:2 32/6.,(
1$ 0$3,( *(232/,7<&=1(-
(8523< , :,$7$
8FKzDa\ 5DG\ .UYyOHZVNLHM L 6HMPX :DOQHJR
] SRGSLVHP .UyOD
ZUJH QLD $ '

- .UyO 3ROVNL VWZLHUG]L&Z OH .UyOHVWZR 3ROVNL
VIWXDFML JHRSROLW\F]QHM Z (XURSLH L QD #ZLHFLH
=PLDQD XNKWWBMMD$QLHMV]HM 5]HF]\SRVSROLWHM ] PQVR

FKUJH$SFLMD VN PRQDUFKL SDUPDHPHOIRD BROVNLH PXVE Z\
RNUH$SORQH QHJDW\ZQH VNXWNL L G]LDADQLD LQQ\FK U
]ZL INX ] F]\P SRO GDQH MHVW G]LD&DQLH SUHZHQF\MQ

6W G OLF] F QD RGG]LD&\ZDQLH L SRSDUFLH 6HMPX :DOC

VIRUPX3RZDQLH $SHOX GR (XURS\ L (XURSHMF]\NyZ R{JD]
PLHVIND FyZ



*3yZQ\P FHOHP .UyOHVWZD 3ROVNLHJR ZLQQ\ E\p SRGM
UHPRQDUFKL]DFM (XURS\

$SHO B\ VNL .UyOD 3ROVNL L 6HMPX :DOQHJR
GR 1DURGYZ (XURS\
A3D[ (XURSBD[ &KULVWLDQD"’
] ZUJH QLD $°

Vv H

E GJLH Z\Z\0V]RQ\ MDNR .UyOHVWZR 3ROVNLH 1DMWMDS$QL}
'LHOX 1DURGYZ QDZL ]XM F GR GZXVHWQHM URF]QLF\
SURSRQXMHP\ MX0 ] QDV] REHFQRS$FL WM .UyOHVWZH
RGEXGRZDp NUyOHZVNRS$Pp L FKUJH$FLMD VNR$p (XURS\
$SHOXMHP\ GR 1DURGyYZ (XURS\ DE\ UR]ZDO\4\ SURMZUNYV

NXOWXU\ JADFAENWRNLHM A&KULVWLDQLWDVu SROHJDN; FF

GHNRPSR]\FML REHFQ\FK VRMXV]\ REHFQ\FK XOQLL S
REHFQ\FK XVWURMyYZ SD VWZRZ\FKKXWOILNS J JAGISFRX UDFKI p
UHSXEOLNL SDUODPHQWDUQH ] AORQDUFK u Z NWyU\$K

SU\QF\SLDOQH SUDZR EUDNX XFLVNX SRGGDQ\FK

BWDQRZLVNR .UyOHVWZD 3ROVNLHJR ZREHF QDMEOLOVJFK

SURSRQRZDQ GHNRPSR]\FM &4DGX HXURSHMVNLHJR
=JDG]DP\ VL L VXJHUXMHP\ E\ 5RVMD VWD&D VL ORQD!
VXJHVWL E\ Z UDPDFK Z&DVQHM ORQDUFKLL Z\R&U
VL VWZD 1RZRJURG]NLHJR
=JDG]DP\ VL L VXJHUXMHP\ E\ /LWZD VWDADNWEHRFEQD
ILWHZVNLP
=JDG]DP\ VL L VRAJHEXMHDED 5X$ DOER JLQWHJIURZD
.VL VWZHP /LWHZVNLP DOER VDPD VWD&D VL VDPRG]
%LDaAHM 5XVL
1DOHJDP\ E\ 5X$ &]HUZRQD QD]\ZDQD E& GQLH 8KUD
SRQRZQLH .VL VWZHP .LMRZVNLP OXE .VL VWZHP 5X\L &
=JDG]DP\ VL UXMB®\ E\ 6DNVRQLD VWDA&D VL .VL VWZ}
=JDG]DP\ VL L VXJHUXMHP\ E\ %UDQGHQEXUJLD VWDAaD
=JDG]DP\ VL L VXJHUXMHP\ E\ OHNOHPEXUJLD VWDZ&D V
=JDG]DP\ VL L VXJHUXMHP\ E\ &]HFK\ VWD&a\ VL &Uy
RGVHSDURZDQLHMJIJRHON VWZD ORUDZVNLHJR Z NW$UF
ZLQQD ZHM$p 64RZDFMD
- JU\ SRZLQQ\ MDN QDMV]\EFLHM VWDp VL .UyOHVWZHP
$XVWULD SRZLQQD VWDp VL .VL VWZHP OXE VWD
&]HFK
$SHOXMHP\ E\ SURWHVWDQFNLH .VL VWZD 1LHPLH&NL
SWHMS$p QD Z\]QDQLHNDWRONENLH SRU]JXFDM F /XWHUD QI
3URSRQXMHP\ SRZVWDQLH .VL VWZBQHB\MYVALHINRLJR
SUR$ED GR 5RVML R SUJHND]DQLH W\FK =LHP SRG X&aD
5]HF]\SRVSROLWHM
6XJHUXMHP\ SRZVWDQLH .VL VWZ aRWZ\ L (VWRQLL



$SHOXMHP\ GR ZV]\WWNLFK Z\0OHM Z\PLHQLRQ\FK .V% V\
VN3GDG 5]HF]\SRVSROLWHM :LHOX 1DURGYZ
$SHOXMHP\ GR /\ZLR&yZ 5RV\MVNLHJR L 1LHPLHFNL@JIR
Zi3DVQ\ VZyM LPSHULDOQ\ FKDUDNWHU L X]QDOL 5 O
LPSHULDOQ\FK ]D QLHZADS$FLZH
8ZzDODP\ OH MDN OQDMV]J\EFLHM SRZLQQR ]RVD}
&KUJH$FLMD VNLH .UyOHVWZR JUDQFML
=H VZRMHM VWURQ\ RIHUXMHP\ JRUJDQL]RZDQKH
5]HF]\SRVSROLWHM :LHOX 1DURGYZ D QD  PiLHN
QHJRFMDF\MQ\FK Z\]QDF]DP\ NUYOHZVNLH OLDV¥R
: LHONRSROVFH

$SHOXMHP\ GR SU]JHGVWDZLFLHOL 86% 1LHPLHF !
%U\WDQLL D SUJHGH ZV]\WWNLP GR GLDVSRU\ /\GRZ{/NL

/RO\ PDVR VNLFK DE\ SUJHVWDOL QLV]F]\p (XURS L $DV
8&+:%a% : 635%:,( 8.5%,1<
SURSIRFMD A8QLL 5\G]\ VNLHM"
] ZU]JH QLD $°
QDZL ]DQLX GR URF]JQLF\ 8QLL +DG]JLDFNLHM ] ZU]

SURSRQXMHP\ 1DURGRZL 8NUDL VNLHPX DOLDV .R]DFNLHI
S8NUDLQ GR SUJ\WW SLHQLD GR A8QLL 5\G]\ VNLHMZ® M G
.LMRZVNLHJR YHO .VL VWZD 5XVL &]HUZRQHM GR 2RURD\
IDMMD$QLHMV]HM 5]HF]\SRVSROLWHM :LHOX 1DURGYZ

8&+:%$a% : 635%:,( $0(5<., 3la12&1(-
A3D[ $PHULEBD[ &KULVWLDQD"
] ZUJH QLD $

$SHOXMHP\ GR 1DURGyZ $PHWNL WBHEGR¥FQQLH GR
PLHVIND FyZ L FKUJH$FLMD VNLFK LPLJUDQWYZ V]F]
EXGRZDQLH Z $PHU\FH SD VWZRZR$FL PRQDUFKLF{QH
A&KULVWLDQLWDVyY
3UDJQ OLE\$P\ DE\ 86% VWDAR VL FKU]JHS$FLM
UHVSHNWXM F\P SUDZR\GER RINUMHHERV\NX
&KFLHOLE\$P\ DE\ OHNV\N VWD& VL FKU]JH$FLMD VNEKP .
&KFLHOLE\$P\ DE\ .DQDGD VWDA&AD VL FKU]H$FLMD VNLF

. SHAQL SRGWUJ\PXMHP\ SRZ\0OV]H 8FKZD4a\
$SHOXMHP\ GR 86$ L 5GRVML E\ SRGM OL Z\VLANW ZRMIKCK ]
UHSXEOLND VNLHJR QD PRQDUFKLF]Q\
8VWUYM UHSXEOLND VNL QLH JZDUDQWXMH VWDELOQRS$-L
ZL F] QDWXU\ UJHF]\ MHVW FKZLHMQ\ Z VZ\FK SRVWDQRZLH
=EOLOD VL Z GQLX OLSFD $ ' ZL]\WMD RZZV X VDY EHHDD
_.UyOHVWZD 3ROVNLHJR ZL]\WD 3UH]\GHQWD 86% - :
3U]JHZLG]LDQH V VSRWNDQLD ] URNRV]DQDPL EROV]HILF



RNXSDF\MQH SD VWZR ]ZDQH A,,, 53pu 1LH V SU]JHZLG]LDQ
SROVNL L 5DG .UyOHZVN
8zmMDP\ OH XVWDOHQLD SRPL G]\ B3UH]\GHQWHP 86% D

&]DV ]DNR F]\p RNXSDFM 3ROVNL WUZDM F RG ,, :RMNQ\
URJIRUPRZDp URNRV]DQ ORJ RQL Z |[DPLDQ OLF]\p QD DKW
=DFK FDP\ MHGQRF]H$QLH 86% L 5RVM GR ZVSLHUDQLI R
:LHONLHM /HFKLL SRG 1DV]\P SU]\Zy\®XWAGLP GH R L§HR
8QLL DXWRQRPLF]JQ\FK SROLW\F]QLH SD VWZ EXCGXM
A&+5,67,$1,7$6p 8QLD WD FKFH PLHp GREUH UHODEMH

L GLDVSRU\ 0\GRZVNLHM RUD] PDVRQHULL DOH XZDOD:\
RSRUHP SRUDG]Lp V]F]JHJYyOQLH SRSU]JH] ZRO SRNRNRZ
]JDVDG]LH QLH LQJHURZDQLD Z ZHZQ WU]JQH VSUDZ\

EXGRZ\ SD VWZD &KD]DULL Z =DFKRGQLHM 8NUDLQLH
PROH Z\UD]Lp ZDUXQNRZ ]JRG
.UyOHVWZR 3ROVNLH QLH 2Z\UDOD J]JRG\ QD SUYE
RNXSDF\MQHJR SD VWZD A,,, 53p SD VWMADUO\GRZVNLHJR A3R
/ILE]\P\ MHGQRF]JH$QLH OH JLHPLH SU]J\]QDQH 3ROVFH 7JDN
URNX D REHFQLH RNXSRZDQH SU]JH] 8NUDLQ % ._D32
QDMV]\EFLHM ZUyF GR 3ROVNL &KRG]JL R :RMHZyG]WZD: /Z
BWDQLRVADZRZVNLH :R&\ URIZRIZFOHWVINL H:LOH VNLH
8ZDODP\ MDNR PLQLPXP OH UG]JHQQH =LHPLH =DFKRGQ
IRUPDOQLH Z VN4DG .UyOHVWZD 3ROVNLHJR MDNR UHSL UD
1ILHPLHF
-HGQRF]H$QLH ]DFK FDP\ /DQG\ QLHPLHFNLH JQDMGXM Fid V
2GU EMDNR NVL VWZD ZHV]&a\ Z VN4DG .RURQ\ .UyOHVWZD :
MHVW SRU]JXFHQLH SURWHVWDQW\]PX Z\UXJRZDQLH
EXGRZDQLH F\ZLOL]DFML A&KULVWLDQLWDVp
ODP\ ZLHON QDG]JLHM OH ZL]\WD OLSFD $ - ot
.UyOBNMW 3ROVNLP SUJ\QLHVLH SUJHZRPRZH ]DSRZLHG].
SRMDAWD VNLHJR SRU] GNX Z (XURSLH #URGNRZH
Z\]ZROH F] ZREHF 3ROVNL

'DQR FIHUZFD $ ° Z a JRQLFDFK QD =LHPL .RURQ\ 3ROVNL#AM
1DV]HJR SDQRBEDQ

0(025%$1'80 .5DP/(: 6. ,(] QSFD$ °

,=-% '568*,(*2 52.8 1$6=(*2 3%$12:%$1,9%
5RGDF\



1HFHVVLWDYVY LQ ORFR VSHV LQ YLUWXWH; V

.RQLHF]JQR U Z REHFQ\P SR4R*HQLX QDG]LHMD Z P VWZLH RFDQDOHC
]Z\FL VWZLH

'4D$QLH GJLVLDM $'M OR.ISNF D URF]JQLFD ]Z\FL VWZD
.RURQQ\FK SRG .aXV]\QHP Z URNX SRG EX&aDZ +H
.RURQQHJR 6WDQLVADZD /yaNLHZVNLHJR QDG ZRMVN
PROOLZR$p ZNURF]JHQLD ZRMVN NRURQQ\FK GR ORVN
XZL JLHQLHB #&DWOD 6]XMVNLHJR L MHJR GZyFK EUDFL

1DZL ]XM F GR WHM URF]JQLF\ RF]J\ZLVW\P VWDMH VL

.UyOD 3ROVNL MHVW RG]J\WNDQLH SHEQHM VXZHUHQQ
SRSU]JH] MDN QDMV]\EV]H JOLNZLGRZDQLH PDULRY)
RNXSDWQHJR ]ZDQHJR A,,, 53p RUD] RG]\WNDQLH =LHP
3ROVNLHJR RNXSRZDQ\FK QD 8NUDLQLH %LD&RUXVL
1LHPF]HFK
'LG]JLP\ Z\UD.Q\ =QDN 2SDWU]JQR$FL OH MXWUR WM OLSF
SUJ\E\ZD QD =LHPLH .RURQ\ 3M@VRQPEG ZUXPBH]\GHQ
BWDQYZ =MHGQRF]JRQ\FK $PHU\NL 3y4QRFQHM ZUD] ] 6]
3DQL OHODQL 7UXPS XURGJRQ Z 6HYQLF\ QD 6aRZH
SRFKRG]JHQLD GUXJLHM ORQ\ .UyOD 3ROVNL :4DG\VaDZD -DJ
7DNZL F NR F] F\ VL SLHUZV]\ URN 1DV]HJR SDQRZDQLD/]R\
ZL]\W 3DU\ 3UH]\GHQFNLHM 86%$ Z .UyOHVWZLH 3ROVNLP

1DZL ]XM F GR WHM URF]JQLF\ RF]J\ZLVW\P VWDMH VL JH

.UyOD 3ROVNL MHVW RG]J\WNDQLH SH&EQH MV2ARXZIROMNQIASF
SRSU]JH] MDN QDMV]\EV]H JOLNZLGRZDQLH PDULRDH\
RNXSDF\MQHJR ]ZDQHJR A,,, 53p RUD] RG]\WNDQLH =LH
3ROVNLHJR RNXSRZDQ\FK QD 8NUDLQLH %LD&ARUXVL
1LHPF]HFK

&R ZDOQH SRGF]DV SU]HBRM@Q RERNYVFKH ODWSRZVWDAa\
SD VWZD %LD&RUX$ /LWZD 8NUDLQD P LQ QD =LHPLDF
7UDNWDWHP :HUVDOVNLP Z URNX SR , :RMQLH #Z.DV
5RVMD QDGDO RNXSXMH =LHPL .UyOHZLHFN KLVWFU\F
.UyOHVWDIVI8LHJR

25 *'=,( 6,(531,2: ($

3RODF\

-DNR /HFKLFL :HQHGRZLH 3RODF\ -DNR 634RZLDQLH

SRNyM L FKFHP\ 0\p Z SRNRMX

ILHVWHW\ | SRZRGX QDV]HJR SREROHQLD MDN WH] ]

QDURGRZ\FK ] GDZLHQ GDZQDZVMRINXY A PR\WFROV VLDGYyZ
RVWDWQLFK ODWDFK WRFJ\OL$P\ ZRMQ\ ] 7XUFM

.RIDF]\]Q 1LHPFDPL L LQQ\PL
RVWDWQLFK VWX ODWDFK OHGZR SR RG]\WNDQLX QLHSRG

.UyOHVWZR 3ROVNLH L Z URNX MDRROLS$P\HE|SRNG 20 L

ZRMQ ] VRZLHEN 5RVM Z ODRODFBFKSU]JHJUDQ ZRMQ ] \/U]

L&

SR



DJUHVRUDPL WM 1LHPFDPL VRZLHFN 5RVM L 6aRZDFMy Z
ZRMVNRZ RNXSDFM =LHP ,, 53 QD SU]JHVWU]JHQL ODW

- ODWDFK =LHPLH E\88 RNXSRZDQH SUJH] ,,, 5]HV] 1._HF
D QDVW SQLH RG URNX E\d4\ RNXSRZDQH SUJH] =ZL YHN
GR URNX JG\ ZRMVND VRZLHFNLHM 5RVML ]JRVWD&; Z

=LHP ,, 53 SRZL NV]JRQ\FK R W]Z =LHPLH 2G]\WVNDQH

LQQ\FK SRGELW\FK SD VWZ

7R FR QLH XGD&R VL 1LHPFRP XGD&R VL B6RZLHWRP
JPRQWRZDOL ASROVNLuU B} GWZRREF]PVRDVW SQLH PDULFQH
SD VWZR SRG QDJ]Z A35/p SUIHNV]WD&FRQH ] FIDVHP Z &, ,,
SHDVXPXM F REFKRG] F G]LVLDM URF]QLF 3RZVWHQL
PROHP\ MX0 MDNR NROHMQH SRNROHQLH SRZRMHQGH
VIWXDFM SRSRZVWDQLRZ
%UDRQIHUHQFML 3RNRMRZHM L 7UDNWDWX 3RNRMRZHJIR \
ODWDFK 1LHPF\ RVL JQ OL SRGF]DV REHFQHJR UR]JHMPX
ZyZF]DV G 0\OL SRGF]DV ,, :RMQ\ #ZLDWRZHM PHWRGDP

M MDNR 8QL 1LHPLHFN L SRGSRU] GNRZDOL VRELH
REHFQ\FK F]JARQNyZ WHM 8QLL Z W\P ,,, 53
-HG\Q\P SUREOHPHP REHFQ\FK 1LHPLHF MHVW RNXSDFMD
]JH VWURQ\ 86$ 6WDFMRQXM FH QD WHUHQLHNLLFHPLHF :
JZDUDQWXM GHPRNUDW\F]QH U] G\ Z 1LHPFJHFK L UL
]JDFKRZD |H VWURQ\ 1LHPLHF
\UD.QLH MHGQDN ZLGDp OH 5RVMD UREL ZV]\WWNR$ E\
DPHU\NDQLH WUJ\PDM 1LHPF\ E\4D VXNFHV\ZQLH 2\G:
RF]\ZL$FLH GR MHM ]JHUZDQLD

WHM SROLW\FH URV\MVNLHM Z\G&4X0DQLD DPHU\ND

QD 3ROVN Z URNX RUD] MHM RNXSDFML SUJH] 1LHP¢
RNXSDFML SUJH] 5RVM R®RNX GR U
1LH XUHJXORZDQD MHVW WHO NZHVWLD REHFQHM RNXSDFI
]ZURWX .UHVyZ :VFKRGQLFK VFHGRZDQ\FK Z PL G]\F]D¥LF
SRzZzVvWDaH Zz URNX ] VRZLHFNLFK UHSXEOLN SD VWZD
/LW Z
1LH XUHJXORZDQH DIDGWIOHVUHNSDUDFML ZRMHQQ\FK L R&V]
RG 1LHPLHF MDN RG 5RVML QD U]JHF] 3ROVNL

: 3BROVFH SRZRMHQQHM QDGDO WUZD RNXSDFMD SRSUjH]
SD VWzZD A35/u D RG URNX SD vwzD A,,, 53u

2ED WH RNXSDF\MQH WZRU\ QLH RGZDPDpiLIMHPARBURSR
.RQIHUHQFML 3RNRMRZHM NR F] FHM ,, :RMQ #ZLDWRZ
%H] WDNLHM NRQIHUHQFML SRNRMRZHM 3ROVND L 3RCDF
NZHVWLL JUDQLF]Q\FK DRGWNKBRZP\AFQ R K

NR L



GDOV]\P FL JX DNFHSWRZDQD MHVW JUDWIWID L gNWELQ
Z]GaAX0 /LQLL .XUJRQD PLPR OH QLH PD RGSRZLHGQLEK
SD VWZDPL

0(025,$42/,: 6. ,32. 2-8 = 38!" =,(51,. % &

ORWWHP 1DV]HJR 2U G]LD MHVW WDN MDN SRZLHG]LHOLS$P

= WHJR PLHMVFD ] *GD VNP\2®ZEZDWPYZIPyZLP\ ZV]\VV/NL
OXG]LRP |DPLHV]NXM F\P MB@& N yIMH PDVAN p

BUJHGH ZV]\WVWNLP FKFHP\ ]aAR0\p WR A2U G]JLH 3RNRMXg W
NUDMRP NWyUH ] QDPEIWOVLOGKM QLH PyZLP\ A3RNyM
PyZLP\ %LDARUXVL A3RNyMPADRWZPHZ A3BRNYyM :DP u yZ|
5RVML A3RNyM :DP p PyZLP\ 1LHPFRP A3RNyM :DP pu FEyZl
A3RNyM :DP p PyZLP\ 64aRZDFML A3RNyYyM :DP p

OyZLP\ WHO A3RNyM :DP p ZV]\WVWNLP QLHSU]\MDFLRA&RP {6\U

'R5] Gyz L3D \WMZ
1LHPF\ 5RVMD 86% )HWORQDBMODU\WDQLD
6ARZDFMD 8NUDLQD /LWZD %LDaRUX$ (VWRQ
JU\ &JHFK\ $XVWULD :aRFK\ -DSRQLD ®B\L
LLQQ\FK SD VWZ L QDURGyYZ #ZLDWD

SUHDPEXAaD
'VIHFKZaDGQ\ UR]J]GDZFR NRURRAIHWURQYZ
ILH$SPLHUWMD QH\] XU& R X\ VW H
3UJHG 7RE]\WF\ JLHPVF\ NUYORZLH L ZADGF\ QLNF]JHPQ\P iV
: WZRMHM REAREHRFSFZRMHM SRW JL %ROH NUHS$OLPY WF
GRW\F] FH HXURSHMVNLHJR SRNRMRZHJR &4DGX VWFVR
NWyUHJR$ SRZRUWDB]IEDEQLD OLSFD $° WX Z *GD VX
2 32.D- : (8523,(, 1$ #2,8@,.Pp- :$0

67271( )$.7< +,6725<&=1( = 381.78 :,'=(1,$ .5D/(67:$ 35/6.
™YV XVWDORQH JUDQLFH 7UDNWDWHP :HUVDOVNLP? ]

RNXSRZDQH SUJEDPSD.WWD %LD&RUX$ 8NUDLQD

™ RG /LWZ\ %LDARUXVL L 8NUDLQ\ GRPDJDP\ VL =LHP
7UDNWDWHP :HUVDOVNLP Z URNX =ZUDFDP\ XZD.
S8NUDLQD SRSU]JH] QDFMRQDOLVW\F]Q LGHRORJL {ED
SD VWZHP VNUDMQLH QDFMRQURAMWIINQY\FE]Q\P QD
SRGRELH VWZR ,,, 5]HV]\ $GROID +LWOHUD -HVW WR V



GOD .UyOHVWZD 3ROVNLHJR W\P EDUG]LHM OH ,,, (53
SROLW\FH 8NUDLQ\

= WHJR PLHMVFD ] *GD VND 20LZ\ PyZLP\ #ZLDWX
OXGILRPLUHVINXM F\P NXO ABRNAMWN:DP

Dyz

BUJHGH ZV]\WVWNLP FKFHP\ J4R0\p WR A2U G]JLH 3RNRMX
NUDMRP NWyUH ] QDPEIWONVNL®NGKIM QLH PyZLP\ A3RNyM
PyZLP\ %LD&RUXVL A3RNyM :DP p PyZLP\ /LWZLH A3RNyl
5RYMA3RNYM :DP p PyZLP\ 1LHPFRP A3RNyM :DP pu PyZLP\
A3RNyM :DP u PyZLP\ 64RZDFML A3RNyM :DP pu

W

OyZLP\ WHO A3RNyM :DP p ZV]\WVWNLP QLHSU]\MDFLRA&RP 6\L

5DGD .UyOHZVNI
6800_$5,86=

3RVLBGHBG\ 3RNRMX
'RURQ\ .WZIHSROVNLHJ R
Z GOLX OLVWRSDGD §$



'URKLF]\Q SRGODVLH

WHRG .DWHGU

UJ]\SRPQLMP\ nH .UyOHVWZR 3ROVNLH WUDNW{M|
.RURQ\ .UyOHVWZD 3ROVNLHJR

SRGREQLH .UyOHVWZR 3ROVN 1%L MaURDNKWR XIM 18 N
RNXSXM =LHPLH QDOHNn FH KLVWRU\F]QLH L WJD
SROVNLHJR

7DN ZL F .UyOHVWZR 3ROVNLH .UyOHVWZR /HFXLL
]DGDQLH QDMSLHUZ WUZDAH ]JEXGRZDQLH .RURO\
5HJIQXP 3RORQLDH YHO &RURQD /HFKLD OLQRUH
V VLDGDPL WM ] /LWZ A&4RWZ (VWRQL %LDARUXV
=DFKRGQL 5RVM 2EZyG .UYyOHZLHFNL 6]Z AFN
OHNOHPEXUJL %UDQGHQEXUJL ORAIDNADRPQL 64
. JUDPL E\ QDVW SQLH MDNR .RURQD .UyOHVWZ) 3
/JHFKLD OLQRUH ZHMRY Z VNAaDG ,PSHULXP :LHON
(PSLUH REHMPXM FHM GRGDWNRZR %DZDUL
$XVWUL OHQHWMD : 6\F\OL .DODEUL %D]\OL D)
6ARZHQL 6HUEL &KRUZDFM 5XPXQL % X aJD
&KHUFHJRZLQ ODFHGRQL ORAGDZL

% .Uy2OSU]\SRPLQD 8FKzD&a\ 5DG\ .UyOHZVNLHM ] 5
$ SRQLNHM

% .Uy® PyZL nH $OHNVDQGHU 3&XNIBVHEBWNDoLI)AF
SURSRQXMH 3ROVFH ZVSyaSUDF

% .UyO'URKLF]\Q OHn\ NP RG %LD&aRUXVL

% .Uy® 'URKLF]\Q Z SHZQ\PH PREH@WROLF
5XVL=VNLHJR 5XVNLHJR PRZD R NRURQDF
URNX Z 'URKLF]J\QLH QD FKU]JHRFLMD=VNLHJ
OHJDWD SDSLHVNLHJR 2SL]RQD



Ya
Ya

Ya

Ya

Ya

Ya
Ya

Ya
Ya
Ya

Ya

Ya

Ya

Ya

Ya

Ya

Ya

.Uy20PyZL R '"URKLF]\QLH MDNR 6WROLF\ 5XVL
.UyOZ\FL JD USOHNDQGUD AXNDV]HQNL ] SURS
8QLL .UyOHVWZD 3ROVNLHJR ] %LDa 5XVL @ %
5\G]\=VNLHM 'URKLF]\=VNLHM
.Uy® OLF]\ QD ]JRG L SRSDUFLH SU]JH] 5RVM
'URKLF]\=VNLHWLW3RAGMNIARUXVL L 8NUDLQ\
.Uy2OPDP\ SUREOHP PRQDUFKLF]Q\ ] /LWZ %LDa
LOH /LWZD L 8NUDLQD E\a\ NLHG\R .VL VWZDFL '
5XVL ]D 'DQLHOD +DOLFNLHJR QLH PD Z&aDV)\F
NUYyOHZVNLFK

.UyOPDP\ KLVWRU\P]Q\.BURBWZBPL QS 3UXV\
GODWHJR ZROHOLE\RP\ Z 8QLL 5\G]\=VNLHM

.UDMH LWS
.Uy0OQDMSLHUZ 8QLD MDNR IHGUDFMD SD=VW:/
- 5\V]DUG *D%HODRERUXR WR GH IDFWR F] Ry 3R
MHVW EDUG]JR NUHDW\ZQ\ MHG\Q\ U]XFLA
]JDLQWHUHVRZDQ\ ZVSYyaSUDF &4XNDV]HQND
.Uy20Z %LDARUXVL MHVW E\y PRnH ZL FHM 3RCVN
- 5\V]DDGORFAN.UDLQD MHVW LQQD QLn %LD:RL
.UyOD 3URSR]J\FMD 'URKLF]\=VND GOD %LD&aRU: VL
ZUJHRQLD $ ° GRW\F] FD %LDAaRUXVL
- $O0IUHG AXEL%WIZIVARUXVLQDPL MHVWHRP\ ¢ U]
FKFH E\y ] QDPL FKFHARRDPDHONDRERPRN A
SURSR]\FMD 672/,.% '2 52=0D:
.UyD SURSRQXMH DSHO GR A,,, 53y DE\ ]QLHRY
]DZL ]DY VRMXV] XQLMQ\ ] %LDARUXVL

A7UyMPRU]JHp >:LHON /HFKL @ RG %LD&ARU: VL
ZDUXQMIARUXVL MDN 8NUDLQLH
- 5\V]DUG *PZALFISRZLQQLRP\ ]JDP\NDy VL QI

5RVM DSHOXMH GR 5] GX A,,, 53p R UyZQH
%LDARUXVL QDOHn\ GDZDY %LDaRUXVLQRP
3RODNLHP ZLQLHQ E\y 3RODNLHP

.Uy200\ MDNR .UYyOHVWZR 3ROVNLH X]QDMHP\

- : ODULDQ BHSMHRSRQXMH Z\FRIDY RJUDQILF]
SUJ\ZLOHMH ZREHFQIMUBL:MYRZ\FK VL 3RODNDP
%LDARUXVLQYZ RBKMDR\ERLV L

- : 5\V]DUG *DRD@HFMHVW SHZQ\ F]\ ZaDG]H
DGUHVDWHP

.UyO MHVW 1DV]\P RERZL [NLHP X]QDy QDV]\:
FIXM F\FK VL 3RODNDPL ]D 3RGGDQ\FK .LyO
ELDaRUXVNLFK 3RODNyZ
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5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR X]QDMH
FIXMFK VL 3RODNDPL ]D 3RGGDQ\FK .UyCHYV
3RODNYyYZ

5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR SJR
LOQNRUSRURZDQLH FDaHM DOER F] RFL %LLCAR
3ROVNLHJIR

5DGD 3RNRMX .UyOHVWZD 3ROVNLHURQLSURS
'URLKF]\=VNW WDNWXM F REV]DU FDaHM OXE F] FFL
DXWRQRPLF]Q\ Z SRVWDFL .UDMX .UDM %LLCaH
IDMMDRQLHMV]HM 5]HF]\SRVSROLWHM :LHOX
.UyOHVWZD 3ROVNLHJR ] Z&DVQ\P 6HMRHP].UDM
XG]LDaHP 3RVayZ QD 6HMPLH :DOQ\P .UyOHV'WZ
]JDOHNQD RG ZLHONRRFL UHSUH]JHQWRZDQHM =L

'\QLNL JARVRZDQLD

% U\JLGD $#Q@BMDyDN
$OIUHG axXEXARWZ ANy
ODULDQ25HMR\HWR]D Y
5\V]DUG *DZ&OR\F MID p
ODUHN &KIBWRXA]Dp

%UDN JaRVyZ AYRRNVI\PRMD] ASUJHFLZpu
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5DGD 3WRNRUYyOHVWZD 3ROVNLHJR DSHOXMH GR :
$OHNVDQGUD A4XNDV]HQNL R Z\UDnHQLH ]JRG
'"URKLF]J\=VNLHMp

5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR SURSRQ
JOLHVLHQLH JUDQLF\ SRPL G]\ A,,, 53u D %LD iR
5DGD 3RNRMX .UyOHVWZD 3ROVNLHJR DSHOXM
WUDNWRZDA\ %LDARUXVLQyYyZ V]F]JHJYOQLH W\FI
JRUJHM QLn 8NUDL=FyZ

\QLNL JARVRZDQLD

% U\JLGD $#Q@BMDyDN
© $O0IUHG axXEXARWZ AN
- 0DULDQ 3HGRV A]Dp

5\V]DUG *DZaR\F MID p

ODUHN &KIBWRXA]Dp

%UDN JaRVyZ AYRKRNVI\PRMD] ASUJHFLZpu

% .UyO |DP\ND REUDG\
% .UyO LQLFMXMH PRGOLWZ
.UyO X]QDMH REUDG\ |D RZRFQH

6.43' 5$'< 32.2-8
.2521< .5P/($732/6.,(*2

REHFQHM Z GQLX OLVWRSDGD $°
QD , 3BRVLHG]HQLX 5DG\ 3BRNRMX Z '"URKLF

- .0 :RMFLHFK (GZDUG ,
- : %U\JLGD $QOGHWRWVIRN :LHONL .RURQQ\

- : $O0IUHG 4XEISRGMNNDWEL :LHONL .RURQQ\

- : ODULDQ256WGMHWRVWD *BHGRGD DI\

- 5\V]DUG *D@WDENRYWD *HQHUDOQ\ :DUPLL L C
- ODUHN &KDMDRIRVWD *HQHUDOQ\ OD]RZV]
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2G OHZHM - : 5\V]DUG *DZOLFNL - : ODULDQ 5HGHV - : ODUHN KD
%U\JLGD $QGUHDVIOLHZVNIOIUHG &XE

2U G] LH 1 RZ RURF] QH ] JUXGQD $ °

BUJ\SRPQLMP\ OH WDN MDN :RMQ\ 1DSROHR VNLH SUJ\ZUyFL

Z SRVWDFL .VL VWZD :DUV]DZVNLHJR ]JDPLHQLRQHJIR DV
BROVNLH Z XQLL SHUVRQDOQHM ] &DUVIN] 5RVMRN2XD NW

QD PDVR VN ,, 5HSXEOLN 3ROVN 7UDNWDW :HUVDOVN|
'RMQD #ZLDWRZD 8N&DGDPL 7HKHUD VNLPL -D&WD \NLI
SRZUYFLAD GRPOWWDQX UR]JELRURZHJR QDMSLHUZ ] RNXS
]JDPLHQLRQ SR ODWDFK Z VWUHI\ RNXSDF\MQH =LHP RO
/LWZD 5RVMD L 8NUDLQD
3UH]\GHQW ,,, 53 PyZL FR$ R 3ROLQ $ZL WXMH &KDQXN § V¢
GR 3ROVNL Z\VN&® 3ROIVNLH |D JUDQLF DNFHSWXME 8
SR]ZDODM FD VWU]HODp REF\P ZRMVNRP GR 3RODNyZ TC

DERUFM SRUQRJUDIL KD]DUG VSHNXODF\MQ JLHAG
QDURGRZHM PHQQLF\ DNFHSWXMH MDawbD VN JUDQLF
GJHO F 3ROVN QD Syd WROHUXMH EDQGHU\]P WROHWKXM
X]QDMH NXOW BLAVXGVNLHJIR DNFHSWXMH MXGD
MXGHRFKU]JH$FLMD VWZR HWF D P\ QLF"

&]\ QD SHZQR MHVW WR 3UH]J\GHQW 3ROVNL"

N
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$ MDN |DFKRZDAa VL -y]HI 3LBRN®\SRIGE]DY DWDNX QD :DJV]
URNX MHVW SRZV]HFKQLH ZLDGRPR =GD& GRZyG]WZR L
1RZ\ 6 F] ] 3ROVNL
=DF\WXMP\ IUDJPHQW\
+: LPL UHDOL]DEML PDVR VNLHJR SODQX SROLW\F]QHJR G
NRVIWHP L NNIZHIJRSRR&QLHU]D |DF] & WZRU]\U SD VWZD [ EF
/LWZ aRWZ %LDaRUX L 8NUDLQ FR E\4R SU]JHFLZQHA *
1DV]\P LQWHUHVHP E\4R V]\ENLH VFDOHQLH JLHP NUHVRZ
SRZRGX RSy(QLDa JRUJDQLGRZID QARZBRGRMLBFFGD4a VL Z CLH
ZRMQ ] 5RVM NRV]JWRZD QDV W\V ]JDELW\FK *R&aQLHU
SUJ]\JRWRZD GR ZRMQ\ ] 5RVM QLH LQIRUPRZD& DQL U] &

-UyGEKRNSY ZROQHPHGLD ORISN GBNOZ\GNDL P
$ F]\ NWRS$ UR]XPLH F]JHPX PLD&D Vaxo\p :\SUDZD .LMRZVNI

z URNX SU]JH] 3LAVXGVNLHJR"

&R PD R]QDF]Dp NXOW 3L&VXGVNLHJIR Z ,,, 53"

&]\ Z LQWHUHVLH 3ROVNL OHOD&R XWZR W]HD BN UDLH 8 R GK)IRI
F]\ UDF]JHM Z LQWHUHVLH PDVRQHULL $ZLDWRZHM V]F]FJyC
NRQWURORZDp V]JODNL KDQGORZH QD ORU]X &]DUQ\P"
2EHFQLH %LD&RUX$ /LWZD B8NUDLQD RNXSXM QDV]H :LH

QDP 7UDNWDWHP :HUVDOVNLRFD RENBQDQJUDRNU\ZD VL

D GH IDFWR SU]JH] SROVANUHIRRNDG®D | :DUV]DZ\ L
.RV]\4RZFH EU\W\MVNLHJR DJHQWD Z 3ROVFH G]LD&)M
SUDFRZQUWMLDRY 2IILFH Z $QJOLL /HZLVD 1DPLHUD SUDZC
IXGZLN %HUQVWHLQ ] YHO /XGZ% KD\ RVHNULRZRNLHIIRY VU D
=DJUDQLF]Q\FK XZDODM FHJR Z URNX OH W\ONR 3.4V
3ROVN FR SUJHV G]D OH QLH WD\GN®RVXIGWVAFAPVIVD O LURRNX D
%U\W\MF]J\F\  NWyU RSLVDQR Z EU\W\MVNLHM 1RFLH G\OF
Z 6SD OLSFD URNX &J\OL :\SUDZD .LMRZVND 3LiVX
NRU\JRZD&D JUDQLFH RNUH$ORQH 7UDNWDWHP :HUVDOU/NL
P\$O ]|DOHFH EU\W\MVNLFK L 0\GRZVNLFK

2U G] LH 1 RZ RURF] QH ] JUXGQD $ °

,GHDOQ\P UR]ZL |[DQLHP MHVW .21)(5(1&-$ 32.2-2:$ Z *

$ Z\JARV]RQH SU]JH] 1DVXZ20GZ LN
$EVWUDKXM F RG WHJR F]\ 3RODF\ LQ JUHPLXP SRSLHU»M
RNXSDF\MQ\ UHOLP A,,, 53p SHZQ\P MHVW OH 3ROVND &
JRUJDQL]RZDQLD Z URNX .21)(5(1&-, 32.2-2:(- NR F] FAM
., cRMQ #ZLDWRZ

ODP\ Q4L XUHJXORZDQ\ SUREOHP JUDQLF PDP\ QLH XU
RNXSDFML .UHVyZ :VFKRGQLFK L =LHPL .UYyOHZLHFNLHAM
XUHJXORZDQ\ SUREOHP ,, 53 Z VHQVLH VXNFHVML L UH
XUHJXORZDQ\ SUREOHP SROVNLHJR JaARWD M EJF®\ PKL DNW
SR]D 3ROVN PDP\ QLH XUHJXORZDQ\ SUREOHP URV]F]H 0\C

N
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3ROLW\ND 8QLL (XURSHMVNLHM D GH IDFWR 5]HV]\ 1LHELH
JRVSRGDUF]JHJR 5RVML SURZDG]L ZSURRMVMG/RI IZHRW Q\ SRCVN
&]\P MDN QLH JAXSRWRRNRWI[FERVML Z UDPDFK 8( NWyU; Z
Z 3ROVN " 3RZLQQLVP\ Z UDPDFK WHJR ERMNRWX GRPH»JD
URF]JQHM UHNRPSHQVDW\ RG 8QLL (XURSHMVNLHM ]D SR

3ROVN " 8NUDLQ PROQD SRNRQDp W\ONR Z VRMXV]X ] %LiD4al
&]\ 3ROVND PD ]DZDUWH VRMXV]H ] 5RVM %LD&RUXVL
DJUHVML 8NUDLQ\ QD 3ROVN "

BRMXV] ] 8NUDLQ L /LWZ SU]JHFLZNR 5RVML WR VDPREyMVW
%LDARUX$ PD ]DZDUW\ VRMXV] ] 5RVM QD Z\SDGHN DJUF
8NUDLQ\ L F]JXMH VL EH]SLHF]QD

A,,, 530 Z RVRELH 3UH]\GHQWD 'XG\ RSWXMH |]D VLOQ &NU
'R3\QLX L 66 ®DOL]LH
&]\ 8NUDLQD QD SHZQR QLH MHVW Z VWDQLH GRJDGDp VL
SUJHFLZNR 3ROVFH"
0 HP RUDQGXP 2 1 RZ\ aDG ( XURSHMWNL
] VWF] QD $
1LH XOHJD QDMPQLHMV]\FK Z WSOLZR$FL OH SR JR N

JUDQLF ] VLHUSOQLDF]\OWURSU]HG ZRMQ\ ZSDGAab Z VWUH

VRZLHFNLFK =655 2EV]DU VSU]JHG ZRMQ\ JRVWDAa RZ
=DFKRGQLH MDNR ]JGRE\F] ZRMHQQD 7HU\WRULXP H[ «,,
SRGJLHORQH QD 6RZLHFNLH 5HSXEOLNL /XGRZH

™ 3ROVND 5]HF]SRVSROLWD /XGRZD

™ 8NUDL VND 5HSXEOLND /XGRZD

™ %WLDARUXVND 5HSXEOLND /XGRZD

™ [LWHZVND 5HSXEOLND /XGRZD
7DNL VWDQ U]JHF]\ PLD&4 PLHMVFH GR UR]SDGX =655 ¢F]

1LH XOHJD UDF]JHM Z WSOLZR$FL OH WHU\WRULXP 3RCVN

URNX JRWEBIRHORQH QD VWUHI\ RNXSDF\MQH QRZR SRZ\V WL
™ 3ROVND XNUBR®MINXSDFM 8NUDLQ\

™ 3ROVND ELDABREWNDXSDFM %LDaARUXVL
™ 3ROVND OBRWRBVRIOXSDFM /LWZ\
™ 3ROVND 0\GRZRGIRNXSDFM A,,, 53u

3RODF\ VSUJHG ,, :RMQ\R¥XLDORBRG]LHOHQL Z URNX
]JDERU\ FIWHUHFK SD VWZ ] F]JHJR

N



™ 3ROVND XNUDL VND L O\GRZVND ]QDMGXM VL SRG NXU
™ 3ROVND ELD&A&RUXVND L OLWHZVND" ]1QDMGXM VL SFKG |

2LOH 3RODF\ PLHVINDM F\ QD 8NUDLQLHNR®YDOAR YR L

RNXSDQWD R W\OH 3RODF\ PLHVINDM F\ Z A,,, 53pu ZF
RV]XNLZDQL QLE\ QLHSRGOHJARS$FL L VXZHUHQQRS$FL
0D WR VZRMH UHSHUNXVMH Z UDPDFK SUDZD PL G]\QDUE GR
SUDZDFK L RERZL [NDFK RNXSDQWD ORRD.ROXYMQRMPE $F
+DVNLFK ] U U U U U U
2NXSDQW XGDM F\ U] G QDURGRZ\ |[DGAX0D 3ROVN L 30|
QDWXUDOQH QLV]F]\ $URGRZLVNR QLV]F]\ UHOLJL NI WF
NRQZHQFMDPL KDVNLPL 3DUHMRNADD ELB ROHSMDOQLH ‘IN

QLO QLHSUDZG]LZLH VXZHUHQQ\PL L QLHSRGOHJ&\PL

1D PDS SROLW\F]Q (XURS\ ZUyFL&4R ERZLHP SD VWZF
W\VL FD ODW L QLNW SU]\ WU]JH.Z\FK ]JP\VADFK QLH SRGZ
SROVNLHJR GR =LHP RNXSRZDQUHAK]REHE® 1LHPF\ 8NUD{Q
%LDARUXS$ L /LWZ

2 U G] LH NUy GHZ VNLH ] VLIHUSQID $

IDGHQ UR]V GQ\ 3RODN QLH PROH SRSLHUDpPp NRQFHYFM
QDNLHURZDQHM QD XWUZDODQLH VIVWHPX QHRNRORQLDO(

.UYyOHVWZR 3ROVNLH RS&RBIRFGOIWNX |B LQWHJUDFM RO
JRVSRGDUF] SD VWZ VARZLD VNLFK Z IRUPXOH OD&HM ‘HF
ILWZD %LD&ARUX$ 8NUDLQD 6&4RZDFMD &]JHFK\ D QHVYV
%DAW\N $GULDW\N ORU]JH &]DUQH ORU]JH 3yaQRFQH S
.UyOHWWZROVNLHJR Z UDPDFK F\ZLOL]DFML &KULVWLDQ!
QHXWUDOQ\ WDN ZREHF =DFKRGX MDN :VFKRGX WDl Z
3RAXGQLD

2GH]ZDZ U H QLRZ D] VLIHUSQLID $

/IRIJLF]IQH OH 1LHPF\ QLH V ]DLQWHUHVRZDQH .RQIHUHQ
]JGDM WWREISUDZ JH VINyG L NUJ\ZG MDNLH Z\U] G]LOL Z
NUDMRP (XURS\ D V]F]JHJyOQLH 3ROVFH 6 VWUDWQL YWHL
RG]\WNDOL DOH JHQHUDOQLH V PDWHULDOQ\PL EHCHI
NWyUD UR]S WDOL
5HV]WD SD VWZ D VF$JIJ$QQOHD 5RVMD &KLQ\ 8NUDEKEQD
/LWZD :DW\NDQ D SUJHGH ZV]\WWNLP ,JUDHO L DPHU'
EHQHILFMHQFL ,, :RMQ\ #ZLDWRZHM
7DNLP ] UHJXa\ QLH ]DOHO\ QD .RQIHUHQFML 3RNRMRZKM
]JDOHO\ QD SURFHVLH V GRZ\P

N



2U G] LH 1 RZ RURF] QH ] JUXGQID $ *

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

GJLHFNLHPu 7HIDHAWDQX3RFRGDPIXYDHOHP %\p PROH NRQFHS
'RMQ\ #ZLDWRZHM F]\WDM DPHU\ND VNLFK /\GyZ SROHJDAL
ZV]\WWNLFK /\GyZ ZF]JH$QLHM F]\ Sy.QLHM QD WHUHQ\ 3R
MDNR O\GRZVNLH SD VWZR QS MDNR A1RZD &KD]DULDu. 6V
WHQ WHUHQ Z URNX SRG SURWHNWRUDW 86% RUD] SU]JHUN
,JUDHOD Z FHOX HMRQIORWEWQDFML L SUJN\JRWRZDQLD/LF}I
JLHP DUDEVNLFK QD JLHPLH VARZLD VNLH

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

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

$QJOL 8N&DG ORQDFKLMVNL ] URNX WR]PWINAKO\p:(2MC
SHZQHM SUYELH JPLDQ\ QD PDSLH SROLW\F]JQHM (XURS\
6RZLHFND 5RVMD QLE\ Z\V]aD ] ,, :RMQ\ #ZLDWRZHM ]Z\EL \

F]\OL SR UR]SDG]JLH =ZL JNX 6RFMDOLVW\F]Q\FK B5HSXEC
JEXUJHQLX PXUX EHUOL VNLHJR B)SRIUBJHRR XZIFRIPQLX RN
UDGJLHFENLFK ] 3BROVNL L LQQ\FK HXURSHMVNLFK UHSXE®LN
UHSXEOLN %LD&RUXVL L 8NUDLQ\ WHUHQ )HGHUDFML 52RV\
VL ZREHF VWDQX QD ZU]JH$QLD URNX D X]@MHJIyOGLH
ZUJH$QLD 2 W]Q ZREHF JUDQLF RNUH$ORQ\FK Z SDNFLI
ORARWRZ 1LH JPLHQLD WHJR IDNWX RNXSDFMD =LHPL .L
HQNODZD MHVW GURJD Z XWU]J\PDQLX RUD] RGJ\WNDQLH?. U\



1DGDO 5RVMD PLPR QHBA ZRMPQ MHVW GHF\GRZDOQLI{]
WHU\WRULDOQLH NRV]JWHP %LDARUXVL L 8NUDLQ\ NWyL
3UJHGZRMHQQHM 3ROVFH JUHNRPSHQVRZDQR XWUDW ]
]JDFKRGQLPL 1LHPF\ SR ZRMQLH XWUDFL4\ WOHEZHREN Z
DOH Z URNX RG]\VND&\ 3REDELH 15'°

\FKRG]L QD WR OH ]Z\FL ]JFDPL WHU\WRULDOQ\PL ,, :RMQ\
MHVW ,JUDHO %LDARUXS$ RUD] 8NUDLQD D
1LHPF\ L 3ROVND

F
H C
HP
uD

SXWLQ DWDNXM F 3ROVINVQSOXDM ZERZAVR G]L NL JAXSRFLE
+LWOHUD L 3L4VXGVNLHJR /\G]L UR]JHJUDOL #URGNRZ & XU
GHSRSXOXM F M R NLONDG]LHVL W PLOLRQYZ OXG]L L&WZ
SD vwzD |[DOHOQH RG ,JUDHOD 3ROVND 8NUDLQD

+LWOHU Z\ZR&D &aQDRIDOL XGDZDQHJR DQW\VHPLW\]PX VBP |
PRUGXM F |]H 6WDOLQHP WHO /\GHP 6&4RZLDQ +LWOHU HOIL
QD 64aRZLDQDFK Z\PRUGRZDaA& PLOLRQ\ QDMELHGQLHMV]\F
W\P ERJDWV]\P XFLHF DE\ VWZRU]J\p PRWFER ZRNRQLDODP R (



'RMQ\ #ZLDWRZHM WR /\G WR REHFQLH $ZLDW P
Z\a F]JQLH /\G]L

X0 QD SLHUZV]\ U]XW RND ZLGDp OH DPHU\ND VF\ /\G]L
'RMQLH #ZLDWRZHM U]JHF] ZU F] QLHPROOLZ GR X]\WVNDQ¥%D
'\PRUGRZDOL UMNDBREZVNLFK SDF\QHN +LWOHUD L 6WLOL
PLOLRQYZ PLHV]ND FyZ (XURS\ #URGNRZHM 6&4RZLDQ L LLHI
QLH SDPL WD SR$ZL FDM F POQ FKDV\G]NLFK /\GyZ R KWy
SDPL WD)
"HGQRF]JH$QLH /\G]L ]JEXGRZDOL VRELHVBR ]HMPSHAR ZH Wy U\
FIDVRZL AORNDWRU]\p PDM GRFHORZR ]JDVLHGOLp 3ROV

Z

%LDGD ZL F W\P NWyU]\ 1DV] SRNyM RGU]XFLOL
"HGQRF]H$QLH Z W\P VDP\P FKU]JH$FLMD VNLP -H]XVRZ\?» U
GR W\FK NWyU]J\ ]D ]DNR F]H@LEWRZHRW P RUDOQLH L
RGSRZLDGDM ]JZUDFDP\ VL ZL F GR zaDG] 86$% ,JUDHOD
JUDQFML 5RVML 1LHPLHF -DSRQLL :4RFK 8NUBBQ} %
9RELVFXMPBRNYM :DP
.ROHMQ\ UD] FKFHP\ DE\$FLH QIDH/ QRSRZNRIGNIUHHOL VL Z VS
.RQIHUHQFML 3RNRMRZHM NR F] FHM ,, :RMQ #ZLDWRZ SR
SUJH] 1DV ] SRZURWHP ASRNRMXp L VWU] $QL FLD SURFKX ]
1DV MDNR .UYyOHVWZR 3ROVNLH QLH LQWHUHVXM V]H
7HKHUDQAFLHD3RF]GDPLH L LQQH
-DNR RILDUD ,, :RMQ\ #ZLDWRZHM ZR&DP\ GR :DV Z LPLHQL)
R SRNyM Z FKUJH$FHYOVRELP U\FLH

A3D[ 9RELVFIXRNyM ] :DPL u

y QWHUHVXMH 1DV WUDNWDWRZH RNUH$OHQLH JUDCLF

=DFKRG]WHFKRG]LH 3yaQRF\ L 3R&XGQLX MDN QLOHM
1D =DFKRG]LH FKFHP\ PLHp JUDQ&RAMAL AMDELWARZLD:VN

3RADELH FKFHP\ RG]J\VNDp Z UDPDFK UHSDUDFML ZRIHC
1D :VFKRG]LH FKFHP\ PLHp JUDQLFH ] VLHUSQLD

1D 3yaQRF\ FKFKBR\VRDp =LHPL .UyGH&ZDLPFENMVN
UDPDFK UHSDUDFML ZRMHQQ\FK RG 5RVML

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

1D 3R&AXGQRLX FKFHP\ RG]J]\VNDp =LHPL G6SL\DVWME
ZRMHQQ\FK RG 6aRZDFML

DP

(VWRQLL &aRWZLH /LWZLH %LD&RUXVL L 8NUDLQLHgSU
JRVSRGDUF] ] .UyOHVWZHP 3ROVNLP MDNR XG]LHOQH

N



ARWHZVNLH J/LWHZVNLH %LD&HM 5XVL L &HUZRQKM
ILWZ\ %LDEARNKWDLQ\ EH]SUDZQLH |DJDUQL WHM =LH2L :
ZUJH$QLD URN X

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

3UH]\GHQW A,,, 530 $QGU]JHM 'XGD PyZL FR$ R A3RQLQ

QDSRPQLH NROHMQ\ UD] $ZL WXMH &KDQXN VSURZDG]D R
Z\V\a4D :RMVNR 3ROVNLH ]D JUDQLF DNFHSWXMH 8VV'DZ
VWO REF\P ZRMVNRP GR 3RODNyYyZ DNFHSWXMH JHQGHU
UR]ZRG\ SRUQRJUDIL SRZV]JHFKQ\ GRVW S GR DONRKR X

JLHAG ILQDQVRZ EUDN QDURGRZHM PHQQLF\ DNFHSV'XM
S8NUDLQ %LDAERUXVL L /LWZD GylEH QR OBHRIXWINM BDQGHU\ P

PDVRQHUL Z 3ROVFH X]QDMH NXOW 3LAVXGVNLHJR N F
Z\]QDMH MXGHRFKU]JH$FLMD VWZR HWF

3DQLH $QGU]HMIUMBBHQFLH ,,, 53 ZUD] ] PD40RQN

.ROHMQ\ UD] QDSRPLQDP\ RERMH :DVRWHP UDH PAKRR 8 MJ\

=PLH FLH VZRMH SRVW SRZDJQL

'ODF]HJR 3ROVND XSDGD"
%R QLH ]JDGDMHP\ U] G] F\P S\WD

GODF]HJR A,,, 53p QLH ]DNR F]\aD ,, :RMQ\ #ZLDWRZHM ‘RQ
GODF]HJR /LWZD %LD&RUX$ 8NUDLQD RNXSXM HPLHPLAH ,
‘HUVDOVNLP ] URNX RUD] 7TUDNWDWHP 5\VNLP ] UF N X

GODF]HJR A,,, 53p Z GDOV]\P FL JX X]QDMH ]D JUDQL: ]
S8NUDLQ W]z /LQL GHPDUNDF\MQ &XU]JRQD 1HPLUD GiLH
F] $FL"

GODF]HJR A,,, 53p SR]ZD®ZQODREKBPDFM =LHP 3ROV
RNUH$SORQ\FK WUDNWDWRZR 7UDNWDWHP ZHUVDOVNLP iL 5
SNUDLQ "
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