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V QiYUKHODRt |D SRGPtQN\ &8H EXGH GR NRRUGLQDp
FKUIQ QpKR ORALVNRYRBKROB]WRWX Y\SXaW Q GRE&Y DHEXSBUHR VV
SURYHGHQR MHGE|QIPYH R OLPLW Y
x .UDMVNi K\JLHQLFNi VWDQLFH -LKRPRUDYVNpKR NUDMH VH Vt

+6-0 %9 +2. ]JH GQH V QiYUKHP VRXKODVt
Xx 0 VWVNé ~ DG % HFODY RGERU VWDYHEQt D 4LYRWQtBR &SRV
SDPiIWNRYp SppH QiP 7 * ODVDU\ND % HFODY p M O}

V QiYUKHP VRXKODVt
x 0 VWVNé ~ DG % HFODY RGERU VWDYHEQt D aLYRWQtKR SURV\

b M 08%5 ]JH GOQHKOHGLVND MHGQRWOLY&FK VOR&HN &
VRXKODVt

x +DVLPpVNEé ]JiFKUDQQé& VERU -LKRPRUDYVNpKR NUDMH ~]HPQt R
% HFODY p#M +6%0]H GQH V QiYUKHP VRXKODVt

X .UDMVNé ~ DG -P. RGERU ~]HPQtKR SOiQRYiQt D VWDYHEQtKR
-0. ]JH GOQH Y\GDO NRRUGLQRYDQp VRXKODVQp VWDQ

biVWHP H&HQt NWHUp E\O\ RG SR VRO BGADtKRKOH G MNIX Ri [SRIG M
6E R RFKUDQ ]JHP G OVNpKR S$GQtKR IRQGX YH ]Q Qt SR]G I
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RFKUDQ S tURG\ D NUDMLQ\ ]iNRQD p 6E R SR]JHPQtFI
b 6E R YBRWNRYp SppL YH ]Q Qt SR]G M&tFK S HGSLVS$
]JDMLAW Qt NRRUGLQDFH Y\XAatYiQt ~]HPt V RKOHGHP QD &aLU&t ~

3R LIRYDWHO YH VSROXSUIFL V XUpHQE&P |DVWXSLWHOHP Y
RKOHGHH HOWDQY ]iMP\ QiYUK UR]JKRGQXWt R QiPLWNiFK D QiYUK Y

QiY UK X SOI3S RPXE O DWQVGROHPQPKR MHGQiQt D D/GRMMPLEE KM 8 UR R
RUJIQ$P D Y\]YDO MH DE\ N QLP YH OK$WVWD GRWSLRGD R EGM

-LKRPRUDYVNpKR NUDMH D &iGQé ] GRWpPHQEFK RUJIQ$ QHP O
UR]JKRGQXWt R QiPLWNiFK D Y\SR iGiQt S LSRPtQHN QiPLWHN

3R LIRYDWHO S HINRXPDO VR XC5R® DGEilVWHIQ FOBH @ B RENY ¥
VWDYHEQtKR ]iNRQD D GRSUDFRYDO RG$YRGQ Qt O3 Y VRXODGX

SODWQpP ]Q Qt YL] NDS ,, 2'#92'1 1E 32 ,=29%$7(/(
+YLH]GRVODYRYD %UQR 03 +UX&N\
&352_(_7 Lo THO )DI 2G$YRGQ Qt ~]JHPQtKR !
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' 6RXOBHNFNQtP UR]JYRMRYéP SOIQHP

O]JHPQt UR]YRMRYé& SOiQ UR]YtMt FtOH D ~NRO\ ~]HPQtKR S
VWDQRYXMH VWUDWHJILFNp ]iP U\ VWiWX Y REODVWL UR]YNRMMH D
Y\SOeYP-MOFWUDWHJILFNEFK NRQFHSFt yHVNp UHSXEOLN\ D PH]L
QDSO RYiQt

O]JHPQt UR]YRKBRYXGE@IPE\O Y\GiQ 3ROTEDT RGBHENRQ
VWDYHEQtQDMGRQH ]$VWiYi SODWQi 3RO HWIRESéY¥JHSQDRRQ R RYWLR D
~]JHPQtKR UR]JYRMRYpKR S0iQX

. 6RXODG V 385

3ROLWLND ~]HPQtKR UR]JYRMH YyHVNp UHSXEOLN\ E\OD YNGiQD
GQH YH ]Q Qt DNWXDOL]DFH p VFKYiOH®H X @H \DHNQ R D
b D DNWXDOL]DFH p RE DNWXDOL]DFH E\O\ Y OiGRNXWXIRMH GR
b NWHUi E\OD VFKYiOHQD XVQHVHQtP YOiG\ ]JH GQH NWHILSIQD O
VFKYiGMQBVHQtP YOiG\ GQH GiOH MHQ A3853 385 NRQNL
YUHSXEOLNRYE&FK S HVKUDQLpPQtFK D PH]JLQIURGQtFK VRXYLVOR\

OJHPQt SOVRXDHBE R LIMWVLNRX ~]JHPQtKR UR]JYRMH YHVNptYHSXE

D O]HPQt SOIQ QDSO XMH Y\EUDQp UHSXEOLNRYp SULRL
XGUALWHOQpPKR UR]JYRMH ~]JHPt
9H YH HMQpP ]iMPX FKUIQLW D UR]JYtMHW S tURGQt FLYL

XUEDQLVWLFNpKR DUFKHROIRWRQpRRp& R DFWV Y't

=DFKRYDW Ui] MHGLQHPQp XUEDQLVWLFNp VWUXNWXU\ ~]HPt
NWHUp MVRX Y&UD]J]HP LGHQWLW\ ~]JHPt MHKR KLVWRULH NDDWRI D
WXULVWLFNpHMWEK RWKYDWD E\ P OD EEW SURYi]iQD V SRW HEDP|
VRXODGX V SULQFLS\ XGUALWHOQpPKR UR]JYRMH 9 Q NWHRUBFI S t:
Y MLQEFK S tSDGHFK MH W HED AKUDO®L®YQ p HFHSHIN W. IUDH R @ R RWH. WL
FHONHP NWHU& Y\ADGXMH WY SN DYEDN FARMVOLY B QR pWPW XISR NY
JDFKRYiQ\ MHMt VW 8HMQt NXOWXUQt S tURGQt D XaLWQp KRGQR

9\KRGQRIREPIGDYNHESHNWRYiQ\ O3 Y\PH]LGC ]IDPV WHEDWLPWHR|Y [
S L ]JRKOHGQ Qt NYDOLW\ JHP G OVNp S$G\ RFKUDQ\ NXOWWWGQtF
BULRULWD MH GRGUA&HQD

D3 L SOIQRYiQt UR]YRMH YHQNRYDNZF® D~ |HPtY RMR EODRWQ
JRKOHGQLW RFKUDQX NYDOLWQtFK OHVQtFK SRURVWS$ YRBGOtFK
HNRORJLFNEFK IXQNFt NUDMLQ\

9\KRGQRFHQt &HONRYi NRQFHSFH HaHQt O3 +JXKOMNGUWND HWN
JHP G OVNpKR Y\X&LWt D UR]YtMt D VWDELOL]XMH GiOH HNRORJLF

3L Y\PHJRYiQt ]JDVWDYLWHOQ&FK SORFK E\OD ]JRKOHGQ QT
HNRORJLFNéFK MHGQRWHN

=RKOHGQ Q\ E\O\ WDNp LQYHNSEHGIt GBRESICYUBGQPROWER MHGC

3UR VQtaHQt HUR]Qt RKURAHQRVWL ~]HPt E\O\ VWDQRYHQ\ S
Y\X4LWt ~]HPt WUYDOEéFK WUDYQtFK SRURVWS$ D VSHFLiPROPK ]F
YHONRY&BURBFKYVXDYDMEFK SORFK RUQp S$G\ QD VWDELOQt QDS

BULRULWD MH GRGU&HQD
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3L VWDQRYRYiQt |]S$VREXHFXABWiQRHPEt YGRNXPHQWDF
NRPSOH[QtP HAHQtP S HG XSODW RNIiQtSRADGORWW UR Q6 &pKYKOVY
]JKRUAXMt VWDY L KRGQRW\ ~]HPt 3 L H&HQt RFKUDQ\ KRGQRW ~
]Y\ARYiQt NYDOLW\ 8LYRWD RE\YDWHO D KRVSRGi VNpKR UR]YRI
]DSRWOHERDKW YH VSROXSUiFMNKREXYD WBIYO® G MPAY KUpHQtP D FKDL
RV SORFK D NRULGRUS$ Y\PH]JHQéFK Y 305 y5
9I\KRGQRFHOYWDQRYHQt ]S$VREX Y\XALWt ~]HPt EN&/ X8 EHG\S RV
]SUDFRY@EERUS$ NG\ E\OR JG$SYRGQ QR GtO [tO HGIE\WQN DM X (G EIRML
GRSUDYQtKR WHKPKGQGILMWIKB DURGQtKR @GBEOMEHR\EDODRERYIQt F
S tURGQtFK KPRWQé&FK L QHKPRWQéRRRERGQ RRWLHRIAR ® JiR]R RHY
HaAHQt E\OD KOHGIQD VH ]JiVWXSFL REFH ]DVWXSLWHONRRXDQt
-RVHIHP 7UHFKRX MHMLFK& SURVW HGQLFWYtP E\O\ S HGNWHGIQ
YVRXOM3GX yBULRULWD MH GRGUA&HQD

3RGSRURYDW Y\Yid8HQé D SRO\FHQWULFNé& UR]YRM VtGHOQ
SRVtOHQt YD]JHE PH]L P VWVNE&P R ROHGEHFR 9 DNV R MIBFEKG D N NER 5 MRI\R
NUDMLQQPKRW XFENDKR L KRVSRGi VNpKR SURVW HGt
9\KRGQRFHPUXAN\ VYEP HAHQtP SRGSRUXMH SRO\FHQWULFN
NYHOLNRVWL VtGOD Pi REHF GRVWDWHN PRAQRVWt SURLNRYWX !
3ULRUGWG WBWQRULWD MH GRGUAHQD

9\WYi HW S HGSRNODG\ SUR UR]JYRM Y\XaLWt SRWHQFLiOX
D SORFK W]Y EURZQILHOGV SU$P\WORYpKR ]JHP G OVNpKR YRN
YRMHQVNEFKVORGEM ¥RXAtYDW ]JDVWDY Qp ~]HPt SRGSRUD S HV
]JDMLVWLW RFKUDQX QH]DVWDY QpKR ~]HPt JHMPpQD JHPpG W N p
PLQLPDOL]DFH MHMt IUDJPHQWDFH &Xi@H P- P t~bH ¥ ORGP Q\ X'& OY IR FI
UR]SRPW\ QD GRSUDYX D HQHUJLH NWHUp NRRUGLQDFt YHHHMQ¢
QHJDWLYQt G$VOHGN\ VXEXUEDQL]DFH SUR XGUALWHOQé& UR]JYRM
9\KRGQRFRISRIJUDILFNp L S tURQ@IWQRIIMNY S YDW ]DVWDY C
~pHOQ D KRVSRGIUQ 7DHERIQNRY HRRANWQEQ®D ¥iYUKRYp SORFK!
E\O\ XPtV"RDI[QPNDQtP ] RAKUOHP NHP G OVNRPOBGIBWHERt BB E\LQYLPD
IUlPHQWDFH =DFKRYiQt NRPSDNWQRVWL VtGOD VSO XMH L SR.
QDYU&HQEFK LQ&HQEUVNEFK VtWt .RQFHSFH O3 VL NODGHH]D Ft
6XEXUEDQL]DFH YH IRUP VDP RV WBDAHMEPK Y HEPH/DOR G XF K @ NICH Y \V N\
7]Y EURZQILHOGYV SU$P\WORYpKR JHP G ON&IBRRBPQHER tY@MGIK
DOH GOH 0$3 253 WiRFOIYEEBBKYVWUIQHN Y\KRGQRFHQD GRA&tYD
"HGQi VNDRIORX WRKHDMQRVWL Y S HYi&aQp Pt H QDFKiJt SORFK\ Y
ORNDOL]DFt PLPR REHF Y\OXpXMt UL]LNR K\JLHQLFNpKR RERE &RY
GRSUDYQ REQBBAYPD PR]YRMRNEFRIHIQLEXMBEWRMWIHE XUEDQLVWLF
GiOH URJOYRMIDD YW Y\PH]XMH QDYD]XMtFt UR]YRMRYp SORFK\ VH
B3ULRULWD MH GRGU&HQD

DO\WYi HW ~]JHPQt SRGPtQN\ SUR |DMLAW Qt PLUMODPQALYRRE
D SUR pORY ND ]JHMPpQD S L XPtV"RYiQt GRSUDYQt D WHFKQLF
EV\GOHQt REpPDQVNRX Y\EDYHQRVW YEGUREX D VNODGRYIiQRXFUIiPF
VUSVWIiQt VIGHO V RK GHIMMPX K@RMWIL DWSURVWXSQRVWL NUDMLQ
S HGFKi]JHQt D HAHQt HQYLURQPHQWIiIOQtFK SUREOpPPS$
9I\KRGQROBQHUXAN\ QHQDYUKXMH VU$VWIiIQt VIGHO D Y\WYi t
JHMPpQD GtN\ Y\PH]HQ3ULARWL.IS RS ERGE &HQD

9\WYi HW SRGPtQN\ SUR UR]JYRM D Y\XaLWt S HGSRNODG
FHVWRYQtKR UXFKX QDS F\INORWXULVWLND DJURWXUKR®QRY
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~]HPt 3RGSRURYDW SINRBRWHEK AtKWH®M/WD FHVWRYQtKR UXFI
XPR& XMt FHORURpPQt Y\X&LWt SUR U$]Qp IRUP\ WXULVWLN\ QDS

I\KRGQRFHQHVSHNWXMH ] KOHGLVND FHVWRY Q tRKR QIXAKIXF B
WUDVDPL D QRY Y\PH]XMH NRULGRU.'Y I IRl GpNORYWH] QX LYQ I B
REFH +WX@XEHFNpKRDQQEWDHE Q 6% XpO/MY LIMH XYDARYiIQR/NDGEDOL
+UXaadH XYHGHQp FONORMWLFHVW\ XPRA&Qt FHORUR PO NY\ XGD B/ t
F\INOR S at KLSR O3 VRXpDVQ FKUiQt D UR]YtMt@/RND®WWKNY LD
VNOHS$ S LOHKOé& VSRUWRYQt DUHIO

B3ULRULWD MH GRGU&HQD

3RGPH/WQtFK SRGPtQHN Y\WYi HW S HGSRNODG\ SUR OF

GRSUDYQt D WHFKQLFNp LQIUDVWUXNWXU\ V RKOHGHP QDLBNRV)
LQIUDVWUXNWXU\ ]DFKRYDW SURVWXSQRRMQ WD B M LNQUDIMIRE R WHRE
KOHGLVHN ~pHOQp XPtV'RYDW WDWR ]D t]JHQt VRXE & P 8 QLW DFX]
D VLOQLF , W tG\ ]JRKOHG RYDW L SRW HEX D PR&QRVWhRiX®tVW Q

=PtU RYDW Y\WVWDYHQt P VWVNEFK REODVWt QHS t]QLYéP ~pL:
PLPR MLQp L SURVW HGQLFWYtP REFKYDWS$ P VWVNéFK RBOMLVWt
Y ~]JHPt =iURYH Y&DN Y\PH]RYDW RO RFKIDYER QMPWR XD REBNO ]DF
RGVWXS RG Y\PH]JHQ&FK NRULGRUS$ SUR QRYp ~VHN\ GiOQOFRG\WQLO
S HGFKi]HW JQHSU$FKRGQ Qt ~]JHPt SUR GRSUDYQt VWDYE\ I$PRA&Q
SURYR]X GRSUDY\ QD YH HMQp J]GUDYt RE\YDWHO EH] QXWQRVW
HOLPLQDFL W FKWR ~pLQNS$

9\KRGQRAHINRYi XUEDQLVWLFNi NRQFHSFH Y\WYi tS HGSRNO
]JKOHGLVND QDG UHRQIPQITEtEKP tWMIQVRK VIYMP$XVSR iGiQtP MDN V
QDYUKRYDQE&FK SORF®RF K R UHB@REF&! JNRWWY VLOQLFH , W tG\ DQ
~]HPQt SOiQ QRYp SORFK\ SUR E\GOHQt

B3ULRULWD MH GRGU&HQD

9\WYi R®PSBQN\ SUR JOHSARYiQt GRVWXSQRVWL ~]HPt UR]A4l

LQIUDVWUXNWXU\ V RKOHGHP QD SRW HE\ YH HMQp GRSUDVY\ D ¢
SULQFLS\ UR]YRMH XGUALWHOQp PRELOLW)RK RRE ODMRAD JHMF |
ORAQRVWL QRYp YEVWDYE\ MH W HED GRVWDWHPQRX YH HWAQR X
SUR ]Y\4RYiQt EH]SHPQRVWL D SO\QXORVWL GRSUDY\ RFKUDQ\
RFKUDQ\ S HGHROWHNRMIP B RKOHGHP QD WR Y\WYi HW Y ~]HPt SRG
IRUP\ GRSUDY\ QDS &HOH]QLpPQt F\NOLVWLFNRX

9\KRGQRMHO QR O3 +UXAN\ Y\WYi t SRGPtQN\ SUR EXGRXFt ]
S HGHY&AtPEY YQSRBRIQBFXRNR YH HMQp GRS BODRFK L@R BIDRNMIMNIY X L
GiOWR]YRMRY&FK SORFK SUR YGUREX D VNODGRYiQt S L RPH]HQt
REFt 7tP Y\WYit SRGPtQN\ SUR EH]SHPQRX D S®WNXWAX YGRS
LQIUDVWUXNWXUX

BULRULWD MH GRGU&HQD

9\WYi HW SRGPtQN\ SUR SUHYHQWLYQt RFKUDQX ~]HPt D

S tURGQtPL NDWDVWURIDPL Y ~]HPt ]iSODY\ VHVXY\ S$G\ HUF
PLQUPJRYDW MHMLFK QHJDWLYQt GRSDG\ =HMPpQD ]JDMLVWLW -
VWDYHE D RSDW HQt QD RFKUDQX S HG SRYRGQ PL D SUR Y\PH]H
9\WYi HW SRGPtQN\ SUR ]Y&aHQt SKLYRGH Q p~ JHPW HDQ F HX &tLYiidN RS &\
RSDW HQt SUR ]JDGUARYiQt D DNXPXODFL SRYUFKRYp YRGH@tDP N
NXOWXUQt NUDMRDQRSWDN@tFE GIRAY GRSEIYGS$ |P Q\ NOLPDWX

9 ~]JHPt Y\WYi GIN\\ SERADGUARYiIQt YVDNRYiQt L Y\X&tYiQt VUi
D FNtOHP ]PtU RYiQt ~pLQN$ SRYRGQt D VXFKD

3L Y\PHJRYiQt IDVWDYLWHOQé&FK SORFK JRKOHGQLW KRVSRG

9\KRGQRFNQt +UXAN\ QHE\OR]S\®DYRYPR-EHEQ p
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&KDUDNWHU |DVWDYEQpP ~]HPt L ]JDVWDYLWHOQ&FK SORFKIF

YW FKWR SORFKiFK XPR& XMH Y\X&tYiQt GHaA"RY&FK YRG MDRR |GU

VWiYDMtFtP ISXPRERRIQPPIFIKSR]N\XatYiQ\ QD JiOLYNX D XYiG Q\ G
S3ULRULWD MH GRGU&HQD

9\WYi HW SRGPtQN\ SUR NRRUGLQRYDQp XPtV"RYiQt YH HN
WtP SRGSRURYDW MHMt ~pHOQp Y\XA&tYiQt Y UiPRIVNWRE HILQ L W VDUDX N
LQIUDVWUXNWXU\ 9\WYi HW URYQ & SRGPtQN\ SUR JNYDOKWQ Q
S LUR]JHQ&PL UHJLRQIiOQtPL FHQWU\ Y ~]HPt WDN DE\ VH ER{N\ P
JOHSARYDO\ L BRRGRIFRMSRNROQtFK REFt YH YHQNRYVNE&FK REOL
JHRJUDILFN&PL SRGPtQNDPL
3L ~]JHPQ SOiIQRYDFt pLQQRVWL VWDQRYRYDW SRGPtQN\ SL
AHOH]QLPQt VLOQLpQt YRGOQUAWY OHWHRRN @ GtREKUDW LA H WIGI NW L Y
P VWVNEFK REODVWt V YHQNRYVNéEPL REODVWPL VWHMQ DMDNF
GRVWXSQRVW MVRX NOtpRY&PL S HGSRNODG\ KRVSRGi VNpKR UR’
9\KRGQRIREMGDYN\ E\O\ UHK\BSENW BUIR\QPGUHJLRQiIOQt D UH
WHFKQLFNRX LQIUDVWUXNW SN F UDH|®IQ L QIS BIMINRE RN L F H
.., W tNRULGRYUE 8RPXQLNDFHDVYRULGRU YKOQH M@ MWHFU X NW XU\ ¢
SO\QRYRG
BULRULWD MH GRGU&HQD

3UR ]DMLAW Qt NYDOLW\ &LYRWD RE\YDW H OG QRK®R G RRE/|
KRULJRQWX D QiURN\ QD YH HMQRX LQIUDVWUXNWXUX YQPHWQ
P VWVNEFK SURVWRUS$ D YH HMPLHMRGDOYW BIX NW XHM QpHK R KR GRN
YH HMQRVWt
9\KRGQRFH@HQPP ~]HPYRMORE XY SRADGDYN\ 305 VWDQRYHQ
SURY RYiQt ]iP U$ DE\ JRKOHGQ Q\ QiURN\ QD GDO&t UR]WRW t]H
'R H&MEt]DSUDFRYiIQ YEVOHGHN Y\SR iGiQt GRSRVXG XSODWQ Qé
B3ULRULWD MH GRGU&HQD

=YOiaWQt SRIRUQRVW Y QRYDW QiYD]QRVWL U$]Q&FK GUX
XS HGQRVW RYiQt YH HMQp KURPIDEP B\RROWSHPNQDDVERAY\PH]R
QH]JE\WQp SUR HIHNWLYQt LQWHJURYDQp V\VWpP\ YH HMQp GRSU|
~pHOQpP SURSRMHQt SORFK E\GOHQt SORFK UHNUHDFH REpPDQV
GDO&tFK SORFK V SR&DGDYN\ QD NYDOLWQt &LYRWQt SURVW HGt
9\WYi HW WDN SRGPtQN\ SUR UR]YRM ~pLQQpKR D GRVWXSQp|
URYQp PRAQRVWL PRELOLW\ D GRVDALWHOQRVWL Y ~]HPt 6 RKC
X8tYiQt YKRGQp VtW S &tFK D F\ANOLVWLFN&FK FHVW YpHWQ GRE

9\KRGQRHOI QR O3 +UXAN\ H&at PLPR SORFK SUR PRWRURY
S &t

OURYH WHFKQLFNp LQIUIDWX UXRNGY XU \| S HMFRYQQ 't GRREGS D G (
NRQFLSRYDW WDN DE\ VSO RYDOD SRADGDYN\ QD Y\VRNRX NYDO

9\KR G Q R6FSHOQQ QR
3ULRULWD MH GRGU&HQD

9]JWDK UR]JYRMRY&FK REODVWt RV VSHFKIGRSAFKY R ENORWIMGR UK
WHFKQLFNp LQIUDVW UXNWNX UHXNROHADQ é FKKPQtPX S0iQ X

REHF +UX4N\ MH VRXpiVWt ~]HPtURYY RMR K@ RV HN 2\6H U pL DB EN
3 HURBKHUVNp #UWDEEBWYDQLFH Y5 5SDNRERPNRFL\BBBE HVQ Qt
Y\PH]HQt UR]YRMRRYIpARQPY BRGOH ~]H RiSM R & QEMIBRE ¥ & FKi \REGit
~]JHPQtKR UR]JYRMH -LKR R B b DN NJNREHRF ]NBU D MHHD DY 15 R VU R 1YSRM R €
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%HPYRMURBKHUVND +UDBEAND QLFH y5 HDNR R QNR]RE AR Q
3ULRULWD MH GRGUAHQD

~]HPt 253 %QHFOHDEX]YRMRY&EFK REODVWHFK Y\PH]JHQE&FK Y 30!

REHF +UX&N\ MH VRXpPiVWt -LKRPRUDY WNSgHFR. IN BB M IR E BIVAW &
NWHUp VH SURMHYXMH DNWXiOQt SUREOpPP RKUR&HQt ~]HP
NUDMH D NRRUGLQDFH ~]HPQ SOIQRYDFt pLQQRVWL REFt

D Y\WYi HWSRIGIPtQ N\ SUR SRGSRUX S LUR]JHQPKR YRGQtKR U
UHWHQPQtFK D DNXPXODpPpQtFK YODVWQRVWt ]JHMP Y\WY
]JDFKRYiQt RGROQp VWDELOQt Y\YidaHQp SHVWUp D pORBPK Wy
OHV$ PH]t OXN YRGQtFK SORFK D YRGQtFK WRN$ ]JHMPpC
JHOHQt FHVWQt VtW V GRSURYRGQRX JHOHQt D RUQp S
PHJHPL FHVWQt VtWt YVDNRYDFtPL WUDYQtPL SUXK\

E Y\WW ~]JHPQt SRGPtQN\ SUR UHYLWDOL]DFL D UHQDWXUDF
YRGQtFK SUYN$ Y NUDMLQ

F Y\WYi HW ~]HPQt SRGPtQN\ SUR KRVSRGD HQt VH VUi&NRY¢
GEiW QD GRVWDWHN SORFK YORH® QtU|HOMHEF KDSYRGIQ GUAR Y

G Y\WYi HW ~]HPQt SRGPtQN\ SUR ]Y\43RYiQt RGROQRVWL ¢
]JDWUDYQ QtP D ]DNOiIGiQtP D XGUARYiQtP GDO&tFK SURWL
]JDVDNRYDFtFHIBSS\%$ D S

H Y\WYi HW ~]JHPQt SRGPtQN\ SUR UR]JYRM D ~GUAEX YRGRKF
SRADGDYNS$ QD GRGiIYN\ YRG\ Y REGREt QHS t]JQLYE&FK K\
LQIUDVWUXNWXUX N ]DMLAW Qt GRGiIYHRVSRGI Y N&REXO VW X
RKOHGHP QD PtVWQt SRGPtQN\ SUR EXGRYiQt QRYEFK JHMP

| SUR H&HQt SUREOHPDWLN\ VXFKD JHMP WDN MDN MBW SH
L GDO&4t YKRGQi RSDW HQt S GRIKRRQBRNXLBXL YRNHU@PMLR Y RY'
~]HPQt VWXGLH NUDMLQ\

3RADGDYN\ Y\SEGORKMIKERFH YH VSHFLILFOD REXINWH 538200 M\

~]HPt 253 % HFOMDWDOHANRWLGRUX' ND SND\FHLWEQ 8/ \RUQQhRABY 6
20RPRXIFURY DR VGURM RDISTHHE&BDVNp +4BGREWQ Y\PH]IRQp
YUIPRLR]YRMRYp RNiH®p ~]HPt MH RYOLYGi QQaSF XIS VY FOAD QF
'R HAHQPKR ~]HPRUG@N\]S HVQ Qp NUD NMNVWD K& RIN1X PHRIDE\FHHF
+RGRQtBYRGHP Y\PH]HQt MH SRW HED ]JDMLAW Qt NYDOLWDYV
NRULGRUMMHPY SOIiQX +UXAaN\ HYH ¢l RIHUINRY QERUNDGEBRRND\R K D
NRULGRUMN[WIBDYLOIQX XS HVQ QD QD ]iN6E®% -00%B FKIBL PN R
HNRQRPLFNp WWMG XH6® DtWp HOFOW R+ % +VSW RM HAWQ RY\MiG HQ
OLQLVWHIRAVUYD YD GBEQN O3 +UX&N\

O]JHPt 253 % HFODYHM}OBRWPHQRUWHP Y\VRNRU\FKORVWHt &H(
SUDQRWLIFAMREDDQLFH y5 '$YRG\ Y\PH]HQt FKUIQLW QDYU&H
GRSUDY\ Y QiYD]QRVWL QP RECREQEBK] B KD KRt UR]WKMH -
G tYH J]SUBERWDG&t YpHWQ 0$3 NNGUNDHIHISDHV2BG R D WUDVD
Y\WRNRU\FKORWEQt \G BER BKMRR HA HPHKIRR E F H GHHUOA/NAK & ©f iH
RSDW GI®Rt#YXaN)

O]HPt 253 % MHF GRWpPHQR GOH 305 NRULGRUHP WHPRBQRFNp
SO\QRYRG S HSUDYQt VRXVWDY\ Y -LKRPRUDYVNpP NUDML
KUDQLFL y5 5SDNRXVNR D SORFKD SUR QRY R XOK3DEFUR O tVPD Gl C
~]JHPQtKR UR]YRMHNOD® 8%$3 253 % HRUXYIWQBMD/NRXME GR
4iGQi RSDW HQt Y O3 +UXA&aN\

9 ~]JHPt 253 %OMHBODNRULGRU WHFKQ ISAND $QIQRYR/G) XSNAMSUD Y3
Qi]YHP AORWDYISD\R®Y YHGRXFt ] RNROt REFH 7YUGRQLFH Y
~]HPt =OtQVNpKR D 20RPRXFNpKR NUDMH N REFL /LEKR&" Y C

+YLH]GRVODYRYD %UQR O3 +UXA&aN\

&352_(7VUR 7HO )D[ 2G$YRGQ Qt ~]HPQtKR
' ( PDLO #PMISWRMHNW F] 6WUDQD




YEVWDYEX QRYp NRPSUHVRURYPUDW D QNFEWE RHRRDEM BIOEQ R 5+ U |
HAHQD MDNRHNRWQEBRVUHFKQLFNp YZRIBBVWEBXNW XD\ NRULGH

VWDQRYHQDZ® DEHNHP®RVWQtKR SiVPD P RG S$GRU\VX S«
SRGNODGS$ 1(7 *$6 YWWRRSRBRKD WUDV\ NRULGRUX MH XS HV
D =85 -0.

6FKpPD ] 3BROLWLN\ ~]HPQtKR UR]JYRMH YyHVNp UHSXEOLN\ YH

6FKpP UR]YRMRYp REODYV 6FKpP 6SHFLILF!

6FKpP GRSUDYD 6FKpP GRSUDYL
6FKpPDGRSUDYD YRGQt OHWHFNi D YH HM[?6)
WHUPLQIO\ V YD]ERX 6FKPpPOOHNWURHQHUJHWLND

+YLH]GRVODYRYD %UQR O3 +UXA&aN\
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6FKpP 30\QiU 6FKpP 'iONR®

O3 +UXAXNYRKOBBRLWLNRX ~]JHPQtKR UR]YRMHRySIRARGE DG B XEC
Y\SOEYDMIROPRK) QD YéaH XYHGH®QWDARYYRAMERIY X YRMGHQEFK NRULC
WHFKQLFNRX LQIUDVWUXNWXUX D Y SOR3H SUR WHFKQLFNRX LQI

' 6RXOBMIHPQ SOIQRYDFt GRNXPHQWDFt -LKRPRUDYVN

=iVDG\ ~]HPQtKR UR]JYRMH -LKRPRUDYVNpKR NUDMH GiOH |
=DVWXSLWHOVWYD -LKRPRUDYVNpKR NUDMH NWHUp VH NRQDOR

=iVDG\ ~]RPURKYRMH -LKRPRUDYVNpKR NUDMH QDE\O\ ~pLQQR

=05 NRQNUHWL]XMt UHSXEOLNRYp SULRULW\ ~]HPQtKR SOiQ}
REODVWL D RV\ Y\PH]JHQp 305 QiURGQt NRULGRU\ GRSUDMi®t D W
=05 URYQ & Y\PH]XMt GDO&t SORFK\ D NRULGRU\ QDGPtVWQtKR Y
HNRORJLFNp VWDELOLW\

'QH E\O\ Y\GiQ\ $NWXDOL]DFH p =05 -0. D $NWXI
=$NWXDOL]DFt b D b =05 \-¥ ) SR REHFt +JMAERt UHJHUY\ 57(3
JiVREQtN SO\QX +UX&aN\

9& H] YENUHVX SORFK D NRULGRU$ YpHWQ 06(6 =05 -P. SR

+YLH]GRVODYRYD %UQR O3 +UXA&aN\
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El\QDIO(HQt Y QilHY Y =05 -0. | RIQDDHQU ¥YH5iiny v 03 +uxaN)

03 +U
- NRU YH FGRSU
'6 ' ~VHMNRKDWRBRQtQ X LQIUDVWUXNWXU\

B3O0\QRYRG S HSUDYQt [RULYIHMQp WI

7(3 ORUD:97/ SO\ : LQIUDV

9 HAHQPP ~]JHPt MH Y =CB YOKNRRBHIGRU GiOQLFHRGRIRIQDWHF
~VHNX 0O®ORKDWRBR@WINXOWRWMHDYVNi 1R¥YUXEHWN 00. % HFODY V &t
P V QDSRMHQtP QD , MLA4Q RG 00 D%UHFRIYYQ .FRD N & G\RRSNUHGHERRL
LQIUDVWUXNWXU\ .' D .'" V WtP 8H .' S HGVWDY XYMHURIOPWIRGR USSE
S LOWKOQLF 3R QiVOHGQEéFKOMPG®RQYRKEiIQt =85 -0. E\OD &t NI
YH[WUDY PHIRQPQBHONRYp &t FH FfDDYWDY @pR ~]HPtMB KR EOt]NRVW
]S HVQ QD .RULGRU MH WDN Y\PH]H® W tSWRRPQ ORYRPt\ENQR N Y&H Q
VMLQEPL NRPX@RWMFS HYVQ Qt E\OR GRKR GIPRWRQY (23 BHERGEWWEX ]S
YéaH 9]WDK UR]WRW RWEB\RIKENREEKD DOVMRMWILGRUS$S D SORFK GRSUDY\
WHFKQLFNp LQYNPHIYMQUBSEIVW UHAHQPPX ~]HPQtPX SOiIQX Y NDS ,,

.RULGRU 7(3 B\ ]YNGB% -0. BRADGDYN*$6 Y\PH]JHQ MDNR N
QiYUKRYé& WHG\ XPR& XMtFt XPtVW Qt ]JiP UX Y GDQpP ~]HP®t-DNF
t]HQt SO\QRYRGX V Q¥ BO\QRYRGLDNWHUi MH Y VR X pHDQRPR VRV iSU
D RUJDQL]DFHPL 9 URFH MH XYD&RYiIQR VH ]JDKiMHQtP UHDOL

'R H&HQpPKR ~]HPt ]IDVDKXMH SORFKD Y\PH]JHQi =05 -0. YH N
Y\X&LWt ~]HPQt VWXGLt AOJHPQt VWXGLH+KRDQGR BXy ¥YRIGHOR? &N
~]JHPQt VWXGLH MH SURY LW WUDVRYiQt NRUELGRDR LSAHRYG Y RAVDLNA
GR S HFKRGRYpKR ERGX QD KUDQLFL y5 5DNRXVNR VWDQRYHQ
]D VSOQ Qt SRGPtQHINSRGIOWY BWM t- HK@WORG UR JERMXG QHAIGNRPUDF
SRADGDYN\ QD O3 +UXA&aN\

BRXODG SUARWLWDPL ~]HPQtKR SOIiQRYiQd3-LHURFERIY BN D DR
VQiVOHGXMtFtP1] FRIQKWRL /OIFIR P R)UDYVNpKR NUDMH
1iVMIUR]HPQtKR SOIQRYiQt Y\WYi HW ~]HPQt SRGPtQN\ SUR
MDNR HNRQRPLFN\ SURVSHUXMtFtKR UHJLRQX RWHY HQpKR Y$pL
VYéP RE\YDWHO$P SURVWRU SUR NYDOLWQt &LYRW
1iVWURML +QHRPIQOKRSBOSRURYDW VQtaHQt ~]HPQtFK GLVSD
S tNUBFK UR]GtO$ Y HNRQRPLFNp YENRQQRVWL D &LYRWBNWURWC
YHQNRYVNEPL piVWPL V FtOHP U$VWX HIHNRYYRMM\ NOU B H & DAMWHE
SRSXODFH D VtGHOQt VWUXNWXU\
1iVWURML ~]HPQtKR SOiQRYiQt Y\WYi HW SRGPtQN\ N SR
~]HPt ]JHMPpQD P VW D REFt S HGVWDYXMtFtKkR REMHNWLYQt D
SURVWRURY&FK RGY WYRY&FK D pDVRY&FK KOHGLVHN
9\WYi HW ~]HPQt SRGPtQN\ SUR NYDOLWQt GRSUDYQt QDS
GRSUDYQt Vt" YpPHWQ ]DMLAW Qt SRADGRYDQp ~URYQ D SDUDF
9I\WYi HM@BRGPUR |]DMLAW Qt NYDOLWQt GRSUDYQt LQIUDVWUXN
RNROQtPL NUDML VWiW\ D GDO&tPL HYURSVNEPL UHJLRQ\
9\WYi HW ~]HPQt SRGPtQN\ SUR J[NYDOLWQ Qt D UR]JYRM SU
GRVWXSOR\WWWiAHNUDMH D GRVDA&HQt RSWLPiOQt REVOX&QRVWL
LQGLYLGXiOQt GRSUDYRX 'EiW ]YOidW QD
D Y\WYi HQt ~]HPQtFK SRGPtQHN SUR UR]JYRM D JNYDOLWQ
LQIUDVWUXNWXUQtFK ~SUDY ]YOidW Y VRFLRHNRQRPLFN\
SOIQRYDQRX YEVWDYEX D S HYWDYEX GiOQLF D VLOQLF ,
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F Y\WQit ~]HPQtFK SRGPtQHN SUR UR]JYRM D JNYDOLWQ Qt L¢
MDNR DOWHUQDWLYQt IRUP\ NDA&GRGHQQt GRSUDY\ QD N
LQIUDVWUXNWXU\ SUR UHNUHDpPQt FAINOLVWLFOBXWG RS FBY
FHVWRYQtKR UXFKX D UHNUHDFH

9\WYi HW ~]HPQt SRGPtQN\ SUR ]DMLAW Qt D SRGSRUX |
LQIUDVWUXNWXURX Y&HFK piVWt NUDMH 8 |DVWDYLWHO @&FK S
WHFKQLFNENWKWOVUWY VRXYLVORVWILSS &IGUER N MW YRDY B BVPE HYQ W] BIRX Q t
YRG QD PHEKRQIRFAINRNEFK y29 S HG pLAW QtP YRG Y PDO&FK y29 pl
1iVWURML ~]HPQtKR SOiQRYiQ tURRGSRIURRA\DW NSUD/NQB Q RE
S HGFKiJHW JQHSU$FKRGQ Qt ~]JHPt D IUDJPHQWDFL NUDMLQ\
9\WYi HW ~]HPQt SRGPtQN\ SUR ]DMLaAW Qt D SRGSRUX I
Y\EDYHQtP Y&HFK piVWt NUDMH 8 ]DVWDY LAMWH O@E F&R S O/ MKH [SQF
REPDQVNpPKR Y\EDYHQt L Y VRXYLVORVWL V aLU&tPL YD]JEDPL Y ~]
9\WYi HW ~]HPQt SRGPtQN\ SUR JOHSARYiQt NYDOLW\ &LYF
1iVWURML ~]HPQtKR SOiQRYiQt SRGSRURN DV FLEAL@BGRFD
YE]QDPQpPX ]JKRU&RYiQt VWDYX Y ~]HPt NGH GRFKi]t GORXKRGI
PH]QtFK KRGQRW LPLVQtFK OLPLW$ SUR RFKUDQX OLGVNpPKR ]GUI
3RGSRURYDW SppL R S tURGQt NXOWHLPt YD VEYYHMLE]BKOQt
JODN\ ~]JHPt S LVStYDMt N MHKR LGHQWLILNDFL D SRVLOXMt Y]WE
9\WYi HW ~]HPQt SRGPtQN\ SUR SRGSRUX SOiQRYiQt YHC
RKOHGHP QD PRAQRVWL WRRYRMR FKWIDR M QMK BROLHWNQt JHP G OVNp
NUDMLQ\
3RGSRURYDW VWDELOL]DFL D UR]JYRM KRVSRGi VN&FK 1>
=YOia&W XVLORYDW R NRRUGLQDFL HNRQRPLFNE&FK SRR FLiQQ+FHKPD
'EiW ]YOid&W QD

D Y\WYi HQt ~]HPQtFK SRGPtQHN SUR ]JDEH]SHPHQt NYDOLW!
FtOHP SRGSR LW ]DMLAW Qt VtGHO SRW HEQRX YH HMQRX L
D DUFKLWHNWRMLFWLWHSHRYW DWW HpQi IDVWRXSHQt YH HMQ
NUDMLQ\

E Y\WYi HQt ~]HPQtFK SRGPtQHN SUR S HGQRVWQt Y\X&LWt
]JDVWDY QpP ~]HPt V FtOHP SRGSR LW UHNRQVWDXDNBEH  O$°
S HG YEVWDYERX YH YROQp NUDMLQ

G Y\WYi HQt ~]JHPQtFK SRGPtQHN SUR URJYRM DNWLYLW UHN
NUDMH V FtOHP ]JDEH]SHpPLW SRW HE\ MHMLFK UR]JYRMH Y
Y\XALWtP NXOMHKQFRLIKORX S-JHPt S L [DFKRYiQt D UR]JYRML MH

9\WYi HW ~]HPQt SRGPtQN\ SUR SUHYHQWLYQt RFKUDQ
liSODY\ HUR]JH VHVXY\ VXFKR DSRG D SRWHQFLiOQtPANRIGLN\
S$VREHQt S tURGQtFK VLO Y ~]HPt

3RGSRURYDW ]DSRMHQt RUJiIQ$ ~]HPQtKR SOiIQRYiQt NUD
QDGQiURGQtFK SOIQRYDFtFK LQLFLDWLY SURJUDP$ S DRWM &DNGXSM
NRQRUpPWPQ SOIQRYDFt SURY HQt D NRRUGLQDFL

5R]IYRMRYp REODVWL D RV\ FHOWUD RViIGOHQt

2EHF +UX&N\ QHQt VRXpiVWt aiGQp UR]JYRMRYp REODVWL
Y\PH]HQp =05 NUDMH
2EHF +UMBANVRXYRIMWRIMR2 RVYSQtN QDG
%HPpHRXHURYKHUVNp +HBGHIR®K UDQLFH
y5 S5DNRXY\WRIJHIQYPSYD ]S HEQ QN WD MH
5R]YRMRYi RVD ]DKUQXMH REFH V Y&UD]QRX YD]JERX QD
Y&]QDPQp GRSUDYQt FHVW\ WM| VLOQLFL |, QDYUKRY/DQRX
GiOQLFL ' D &HOH]QLpQt WUD" p
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BUBR]YRMRYRXERY%X®H Y\PH]HQ\ QiVOKBGRMFHP-QNRIAIQRYiQt
D D 9\WYi HW D XGUARYDW ~]HPQt S LSUDYHQRVW QD S tSD
E E 8S HVQLW NRULGRU\ SUR GRSUDYQt J]iP U\ Y UIPFL

-LKRPRUDY VN prtkeRQ\DIPIMWHGRBUDY Qt WDK\ Y 20RPRXFNpP N

R GIiOQLFH ' ORUDYVNEé 3tYRIKDMHBEBOOPN NpPpBWB 00. D VF

VWDYHE

R A%D"$Y+H$DR®ORXAHQt YR GEOHRFRANR BRIRNWIHRRUDY\ '\M|
9\KRGQRFHQt -ONMROUXMNRXHEHQ\

8S HVQ Qt ~]HPQtFK SRGPtQHN NRQFHSFH RFKUDQ\ D UR]YR
KRGQRW ~JHO3SUNXEDIMMSHNWXMH QiVOHGXMtFt SRADGDYN\ QD XVSIH

D 3RGSRURYDW ]DFKRYiQt S tBRGQURME RGN R YW Mt S U DRIGIQ t¢
IRUP\ MHMLFK Y\X4tYiQt D Y PRAQEFK S tSDGHFK MHMLFK REQRY X
D 3RGSRURYDW REQRYX D XGUARYiQt NXOWXUQtFK KRGQRW
E 5HVSHNWRYDW VSHFLILFNRX DWPRVIpUXVWGODAJHQLXV OR
E 3RGSRURYDW REVOX&AQRVW YH HMQRX LQIUDVWUXNWXUR X
F 3RGSRURYDW ]DFKRYiQt |HP G OVNpKR FKDUDNWHUX Y ML:

O3+UXaMEt QiIVOHGXMtFt ~NRO\ SUR ~]HPQt SOIQRYiQt

D 9\WYi HW ~]HPQt SRGPtQN\ SUR aHWUQp ERURRLW\KAIYWOt~—]]

E 9\WYi HW ~]HPQt SRGPtQN\ SUR RSDW HQt YHGRXFt NH ]
NXOWLYDFL YRGQtFK WRN$ YRGQtFK SORFK ]JGURM$ SRGJHPQt Y

F 9\WYi HW ~]JHPQt SRGPtQN\ N Y\X&LWt NXOW XURX® KK R RUGKFRV

G 9\WYi HW ~]HPQt SRGPtQN\ SUR REVOXKX ~]HPt YH HMQRX |

O3+UXaN48t QIVOHGXMtFt ~NRO\ B\PRI [THEPHNSIOMH YiQt

D 9\WYi HW ~]JHPQt SRGPtQN\ SUR aHWUQp IRUP\ Y\X&tYiQt ~]

E 9\WYi HW ~]HPQt SRGPtQN\ SUR RSDW HQt YHGRXFt NH ]
NXOWLYDFL YRGQtFK WRN$ YRGQtFK SORFK ]JGURM$ SRG]HPQt Y

D 9\WYi HW ~]HPQt SRGPtQN\ SUR ]DFKRYiQt YEMLPHpPQ&FK K
OLGRYUFKLWHNWXU\ ~]HPt V DUFKHRORJLFNé&PL QiOH]\ Y&]QDPC
XUEDQLVWLFNéFK KRGQRW

E 9\WYi HW ~]JHPQt SRGPtQN\ N Y\X4aLWt NXOWXUQtFK KRGQR

D 9\WYi HW ~]HPQt SRGPtQNN SR RE VL.@X K X VWHXINW X UR X

BWDQRYHQt SRADGDYNS$ QD NRRUGLQDFL ~]HPQ SOiIQRYDFt |
GRNXPHQWDFL REFt JHMPpQD V S LKOpGQXWtP N SRGPtQNiP REQ

+ 3RADGDYN\ QD NRRUGS$QMFHMQRSKRY S RQEGRWWDYHE C
RSDW HQt

=05 -0. VWD QFOYSLMROH + SRADGDYN\ QD NRRUGLQDFL ~]HPQ
S IXS HV RYiQt D Y\PH]RYiQt SORFHKGEHQNRKLBRWUBS ' WH[WRYp |
JREUDFKQ®H YENUHVH p , JUDILFNp piVWL =05 -0. Y ~]HPQ SOiC
~]JHPQt SOIQRYiQt =05 -0. XNOiGDMt ~]HPQ NRRUGLQRYDW XS HV
~]JHPQ SOIQRYDFt GRNXPHQWDFL W FKWR REFt

3ORFK\ D
2EHF 'RSUDYQQt 7THFKQLENIURWLSRYRG %%I(B
LQIUDV LQIUDV REKI
+UX '6 7(3

2ED NRUL G FOWB\ MMFRXN\Y]S+tMVQY@EH
9é6VOHGN\ SURY HQt NRRUGLQDFH ~BFQ@]CGRVOR QDEPHYV Y QRR
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03' VRXVHGQtFK REFt

X '6
R N % HFORVYLGRSEOMMW @pP O3 % HFODY ]S HVQ Q SRG R]QDpD
' 1iYD]QRVW MH ]DML&W QD
R N -ORUD YNNI 9HRIYD]QRVW NYHHDS\UL[EW\RQHDQp ]JP Q b O3 OR
9HV NWHUi ]S HV XMH NRULGRU '6 SRG R]QDpHQtP
X 7(3

R N 7YUGREMCFH +UXAN\ Y\GRBRHP Y WM S HG Y\GiQtP =05 -
NRULGRU ~]HPQt UHJHUY\ .57

R N ORUDYVNé #QAWRQRVW EXGH |DMLAW QD UR]SRDBRYBD&]
ALANRNVWHUi ]S HV XMH NRULGRU SRG R]QDpHQtP .7 30D
NRULGRU ~]HPQt UH]JHUY\ SUR XYHGHQ®& SO\QRYRG

R N 3UX&iQNI\YD]QROWLEWRJBUDFRYDQpPP O3 3UXAaiQN\ Qi
MHGQiQt NWHU@& Y\PH]XMH NRULGRU WHFKQLFNp LQIUDVW

+ 3R&DGDYN\ QD ~]HPQt Y\PHN®@UV/LFRRBIGL\WWOBY D VWH
Y&]QDPX

=05 -0QWWDQRNY XMt UXaANSRAGGPYN\ QD ~]JHPQt Y\PH]JHQt D N
F\ANOLVWLFN&FK WUDV D VWH]HN QDGPtVWQtKR Y&]QDPX

+ =05 -0. VWDQRYXMt SRADGDYN\ QD NRRUGLQDFL ~]HPQ
XS HV RYiQt D Y\PH]HIH]HPRHPIQEHIQEFK Y NDS ' WH[WRYp pivwL
YH YENUHVH p , JUDILFNp piVWL =05 -0. Y ~]JHPQ SOiIQRYDFt

SOiIQRYiQt =05 -0. XNOiGi ~]JHPQ NRRUGLQRYDW XS HYQ LSO ®FK\F
NRULGRU\ Y ~]HPQ SOiQRYDFt GRNXPHQWDFL W FKWR GRWpPHQE&F

2EHF "RSUDYQt

LQIUDV THFKQLFNI LQIUDV WL

+UX

+ O5 -0. VWDQRYXMt SRADGDYN\ QD ~]HPQt Y\PH]HQt D N
GRSUDWMFRQLFNp LQIUDVWUXNWXU\ QDFKi]JHMtFtFK VH Y DGPL
SOIQRYDFt GRNXPHQWDFL GRWpPHQp REFH D WR V RKOHGMNRWXOUR|
D 4LU4t QiYD]QRVWL QD QDG DJHWRXWRSUDYQt D WHFKQLFNRX V
2E | 6SHFL
+U X

BUREHF +UMGMH NDSLWRO\ ) =Q5é\HMM92FRGHIQEMP®MEQ]@ Qt
SRADGDYN$ SO\QRXFtFK JH =05 D YOKRRGRIFMNHWH REMBIHEGR YH NG
='#92'1 1E .21&(3&( 8632 E'E1E .5$3SR&@NDSLWROH ,,
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6RXODG ~]HPQEKBLSOHPRKMSBYHGHQEPL Y t 6JENSDWQpP

]Q Qt GiOH MHQ 6=

&tOHP ~]HPQtKR SOiIQRYiQt MH Y\WYi HW S HGSRNODG\ SU
VSRptYDMtFt YH Y\Yi&PQPRNYPVNRKSX t3&LYp ALYRWQt SURVW HGt
VRXGU&AQRVW VSROHpPHQVWYt RE\YDWHO ~]HPt D NWHUé& XD®RNR
SRGPtQN\ 4aLYRWD JHQ@HO DI ES®RXBtFR3 Y\PH]LO \]|DS/ WM YH Q/pHFO (
URJVDKX S L ]JRKOHGQ Qt NYDOLW\ JHP G OVNp S$G\ RHARKMIDJHRKX
DWG

O]JHPQt SOIQRYiQt |IDMLA"XMH S HGSRNODG\ SUR XGUALWH
HAHQtP ~pHOQpPKRVRWRAYpPKRDXYISRVIGiQt ~]JHPt V FtOHP GRVDAHQ
YH HMQé&FK D VRXNURPé&FK ]JiMP$ QD UR]JYRML ~]HPt =D WtFELipPHO}
UR]YRM® MB YSOQ Q O]JHPQt SOIiQ NRRUGLQRYRQNHHPWR]YRMY RH
Y]IiMHPQ&FK VRXYLVORNWNRE® IS LKONDGROPEP ]iMP$P

2UJiQ\ ~]JHPQtKR SOiIQRYiQt SRVWXSHP SRGOH WRKRWR ]iN
]JP Q Y ~]HPt YéVWDYEX D MLQp PpLQQRVWL RYOLY XMtFt PR]YRM
Y\SOéYDMtFtFK JH ]YOiaW QtRAR V& RQ HIQREE O HG S1H/BQ tP R YOD PX M DRAF
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‘7 WHFKQLFNi, ™~ gRSUDY ]Y&E&AHQt EH]SHPQRVW([ NH
LQIUDVWUXNWREDSRP U$S D N OHS&t REVOX]H ~]HI
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- QHV'\','MFQQQGLF;?\I?%YQt URWMWMUMQQD Y&éFKRGQtP RNUDML RE
LO1UDVIWUNNWXBHWE\WRYNIFK D QiYUKRYB' SOREB HEPR GO
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9\PH]HQi SORFKD YH HMGQ&FK/ WSQIR V)
. RPXQLNDFH D YH HMQi SURVW[UDQV\
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L S &at D FA\ANOLVWLFNp GRIUDQLFN &FK
SRP RE\WQpP
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9\PH]JHQé NRULGRU SUR F\NORVW
FHONRYpPX ]Y&dHQt GRSUDYQt EH]
F\INOLVWLFNp L S & GRSUDY 6R
SURVWXSQRVW Y NUDMLQ D| ]Yéa
HAHQpPKR ~]HPt 30ORFKD H&t FI\NOL
V REOHMAat ORNDOLWR& DUR&EHENG K
VH VRXVHG@tPLFRDY D N ~ 7Y UGRQ
.RULGRU SUR MW R HINR®DWROL]
DEPRKO E&QWYD]XMtFtP tJHQt GOH
, .RULGR UM Q o~ SRADGDYSNRGUREQ MAGiPH WBNHV Q
' GRSUDYQt LQIUDNVENXNRUXULBGRPHHQr R a4t VWP &H X|YDAR
VNXWHpPQi &t ND F\ANORVWH]N\|EXGF
9H HMQé ]iMHP QD UHDOL]DFL F\N
SRGPtQHN SUR GRSUDYX RE\YDWHC
YRNUHVQtP P VW QD NROH |]JOHS?2
FHVWRYQt UXFKULVWDNXNRXHW OR
SRGPtQHN SUR VSRUWRYQt Y\ALWt |
=Y&4HQt EH]SHPQRVWL F\NOLYWLFI
PDVWR VPUWHOQ&FK GRSUDYQtFK

| 2G$YRGQ Qt Y\PH]HQt SORFK D NRXQR&MWGR YHI R W HWE@ F KPEQ
Y\X8LWt ~]HPQt VWXGLt

3RADGDYHA3QHMQMEKW) XSODWQ Q

. 2G3YRGQ Qt Y\PH]HQt SORFK D NRULGRU$ YH NWHUéFK MH
SDUFHODFL

903 +UX&N\ MVRX Y\PH]HQ\ |[DVWDYLWHOQR]EBRBRNi@t RD]R Q
Y~]HPt SRGPtQ QR WPDRXPRKX R]HPN$ D VWDYHE NWHUp EXGRX
MHMtP4 REVDKHP P XWtPEERV ] VR X KO DI/RYR XKW WiNODG$ D SURV:
VMHKR UHDOL]DFt WDPMFIRKRG\ R SDUF

'$YRGHP MH SRW HED QDOH]HQt SWRABRVUNRE QiDQORKN [Y (MDNKHF
VGUREQRX GU&ERX SR]JHPN$ D GRVDAHQt GRKRG\ QD YHGHQt GR
YH HMQéFK SURVWUDQVWYt DSRG

| 2G$YRGQ Qt Y\PH]HQt SORFK D NRULGRU$ YH NWHU&FK E
UHJXODpPQtKR SOiQX

9 03 +UXaN\ QHE\OH LW HOORFK\ D NRULGRU\ YH NWHUEFK E.
UHJXODpPQtKR SOiQX DQL SORFK\ YH NWHUEFK MH SR t]BAIVDQVY\G
R ]JP QiFK MHMLFK Y\X&LWt

. 2G$YRGQ Qt Y\PH]HQt DUFKLWHNWYR& QPW\Q@HE R/ WD BIEL

9 03 +UXAN\ MVRX Y\PH]HQ\ XOUEAKQMWHNAWRQ YRNGQ P @ p RWDAVE
SORFKiFK = = = D piVWL SORFANRVWINWHOQLFH&: Y ' D M\
]KOHGLVND XUEDQLVWL.FH@ERRpXREYRQARY DQRR/WL 6WDYE\ VH XSC
FHONRYpP SDQROUPRORX REFMOLY 2@ ® DSWEGD ORE&\U¥] VH EXGH I
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XPtVW Qp Y H[SRQRYDQp piVWL NWHUi QH]DVDKXMRDGR\FKRAMWG
VLOQLFH
.RPSHWHQFH ®3IQDBOWUYWQt VWDYEX D" X& H[LVWXMtFt p
Y\SUDFRYiYDW DUFKLWHNWRQLFNRX piVW SURMHNWRYp GRNXPH
StVP G Dt StWwP D ]iNREDR YENRQX SRYROiIQt DXWRUL]JRYD
SRYROiIQt DXWRUL]JRYDQEFK LQAHQE&US$ D VBHPKRELN $p LY D & FKGYWHV
Y\KOiaN\ p SOAEW QY P ]Q Qt
6RXpDVE LKDpGJXWBiP LP HQRVWL D ]DPH]JHQt GLVNULPL
SRADGDYHN XSODWQ Q QLNROLY Y FHOpP ~]HPt REFH DOH SRX]F
NWHUp MVRX SRKOHGRY PLPR iGQ H[SRQRYDQp D NWHUp PDMt G
6S OHGQXWYPANP SURSRUFLRQDOLW\ D ]iND]X GLVNULPLQD
QLNROLY QD Y&HFKQ\ YVWEDNEAG RDOH SRWEHNIQWH WHG\ QDS tNODG P
piVWL SURWRAH W\ EXGRX PtW QD BRDBDFREGH YEQQY |PLQWRiKDRW HRF
SRADGDYNX Y\ORXPHQ\ NRPXQLNDFH D REMHNW\ WHFKQLFNp LQIL

OH]WWDYE\ DUFKLWHNWRQLFEN\ MV R X E]DQRRDR BIXl \§ YWLDEPLED
XPtVW \QRXOBBEPIQNDPL Y\XAEWISORBRAMWDLWM PLPR [DVWDYLW
Y&EaAND RG XSUDBRQpPRRXWHNW pHEX\ S HVIKQH P '$YRGHP SUR WRW
Uil]X 6WDNVUBWY.Q Y\ddt QH& P E\ P O\ ERWHRH ERIDE K BR\GRPM DY Q
YOLYX QD NUDMLQQé Ui] D MHMLFK REMHPRYp D DUFKLWHNWRQL|

7DNR]SIPQt VWDYE\ MHMLFK& WYDU QHER VNORQ VW HFK\ V
VWIiYDMtFtF K REVGIFBW WYY DARYIRX BR VWDYE\ DUFKLWHNWRQLFN\
'$YRGHP MH RFKUDQD REUD]X REFH WM RFKUDQD NXOWXQ@tPtFK \
HIFHVSAQDNXKLWHNWRQLFN\ QHMRYRRIEPt]BRGIPYEHN SVUHRN KRR
YeUDPH HMQEFK SURVWUDQVWYt
9\PH]JHIMFKLWHNWRQLFN\ QHER XUEDQLVWLFN\ YE]QDPQEéFK VWD"

X Y\KOiaNX p 6E R ~]JHPQ DQDO\WLFNéFK SRGNODGHF

]S$VREX HYLGHQFH ~]HPQ SOiGRYOG M HERQRWUESLYS MW Up

, RGVW StVPHQR | VWDQRYt &H SRNXG MH WR ~pHOQp W

DUFKLWHNWRQLFN\ QHER XUEDQLVWLFN\ Yé]QDPQé&FK VWDYF

x 1 StvVP G D t StVP D D E6EINFRRQFEDNRQX SRYROiIQt D>

DUFKLWHNWS$ D R YENRQX SRYROiIQt DXWRUL]JRYDQ&FK LQ&H

SR]G M&tFK S HGSLV$ 3RGOH XVWDQRYHQtt StVP G JiNRC

RSUIYQ Q Y DRUXDISRR tSDG VSHFLDOL]DFH SUR NWHURX P X

QD Y\SUDFRYiQt SURMHNWRYp GRNXPHQWDFH LQ&HQEUVNE

LQAHQEUHP D WR ]JHMPpQD Y S tSDG VWDYHE NWHQp BR/R X

UR]JKRGQXWtP S tVOX4QpKR RUJIQX ~]JHPQtKR SOiQRYiQt R]QD

YE]QDPQp

3RGOMWWDQIRYH®AVP D D E ]iNRQD DXWRUL]JREYDNPE LQAHQEU
UR]JVDKX RERUX SRS tSDG VSHFLDOL]J]DFH SUR NWHURX P)X BEOGD
RGERUQpP pLQQRVWL
D Y\SUDFRYiYDW GRNXPHQWDFL SUR Y\GiQt ~]HPQtKR UR]JKRGQ X
S tVOX4QeFK ~]PEOFKSORBGANODGS V YEMLPNRX W FK SR]HPQtFK
S HGSLVHP ~]HPQtP SOiQHP QHER UR]JKRGQXWtP RUJIQX ~]HPQtl
QHER XUEDQLVWLFN\ Y&]QDPQp
E SRGtOHW VH QD Y\SUDFRYiQt SURK WNWDR YE GIRW KB H QWWIRRXH | B €
~]HPQtP SOiQHP QHER URJKRGQXWtP RUJIQX ~]HPQtKR SOiQRY
XUEDQLVWLFN\ Y&]QDPQp D NWHUp MVRX Y\SUDFRYiYDQp DXWRUL

2GNDXQWDQIRYHQYP G D tD Bt P]iNRQD p 6E Y SR]Q
b Y 3 tOR]H D biVWL , RGVW StVPHQL | Y\KOiaN\ BaH
Y\SUDFRYiYDW DUFKLWHNWRQLFNRX piVW SURMHNWRYMHGRRXRRC
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]Q Qt StVPHQH | VNRQPLOD ~pLQQRVWt Y\KOiaN\ p HEER X W M
QRYHORX XSUDYHQR SURWR DE\ OpSH RGSRYtGDOR XVWDQRYH¢
]$VWDO ]JDFKRYiQ MHKRGQ@MP~YHIPID FHRWQt KBEDQLVWLFNp NRP
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SORFK\ NROPpERUXORFK| ARIMFERY XQ t
~]HPQt U
O]JHPQt UH]JHU¥®RFKWR~]IHPQt UH]HUY\ §BR ISPREFK & R
PRaQp EX®RXRYYEFKRGQtP RNUDML REFH O]JHPQt
5 XPIVW Qt YPREKEDOA&tKR UR]YRMH REFH 30RFKD Q
E\GOHQURGLQQ&EHK MVRX YHOPL S t]QLYp SRGPtQN\|SUF
GRPHFK WHFNp LQIUD'

., ='#92'1 1E .21&(3&( 8632 E'E1E .5%-,1<

) =G$YRGQ Qt NRQFHSFH XVSR iGiQt NUDMLOQ\

OJHPQt SOIQ NRRUGLQXMH JiMP\ D Y]WDK\ Y QH]DVWD"
PRAQRVWt Y\X&LWt NUDMLQ\ V RKOHGHP QD RFKUDQX KRGQRW D

1H]DVWDY Qp ~]JHPt NUDMLQD MH Y PD[LPiOQt Pt H FKUiIiQ QR
QHQt Y NUDMLQ PRA&Qi QRYi YEVWDYED VWD Y+LEX BUIRY URXGM B QR &
SRGtOX JHOHQ Y SORFKiFK QH]DVWDY QpKR ~]HPt WDNp Q\DpP KN O
HNRORJLFNp VWDELOLW\ Y&VDGEDPL GRSURYRGQp JHOHQGPRRGp
YRGRWHpPt QD PHREXKEBRGRNODGED JHOHQ PXVt Y\FKiJHW ] S$YR

BURPtWQXWt NRQFHSFH XVSR iGiQt NUDMLQ\ GR SORFK D UR]

1H]DVWDY @PXJHRISRGOH FKDUDNWHUX UR]G OHQR GR W FKYV
Y\ X Wit

x 30RFK\ OHGR WL/FKWR SORFK E\O\ |D DNBQ\DYR/|bR N)\HPH
MDNR OHVQtYSRIHPNNR XVSORFK |JDKUQXWEFK GR O6(6

x 30RFK\ S tURGNWHUp |DKUQXMt |HMPpQD SORFK\ O6(6

x 30RFK\ W &E\ QHEVMWSPHTYHQ\ ]IDMREWHPt SRGPtQHN SU]
Y\X&tYiQt QHURVWS$ D SUR RFKUDQX ALYRWQtKR SURVW H

X 30RFK\ YRGQt D YRGRKRVISRKIOVNp 18 BEWQpBRGRIQ N\
SUR Y\W3ASWRFK MVRX WWDRRRW® b WHV L

Xx 30RFK\ JHGIOMNUDMLQEOHV.QIGR W FKWR SORFK E\O\ ]D C
YNUDMLQ NWHUp MVRX RJHOHQ Q\ SRS ]JDOHVQ Q\ DC

x 30RFK\ JHP GVOWWp MVRX SRGWRE®ML=2O0HRAPQE D\
REKRVSRGD RYDQp SORFK\ RENORSXMtFt ][DVWDY Qp ~

OLPRiIOXWHGHQpP QH]DVWDYLWHOQpP SORFK\ E\®DB WDAH BHQRF KD
=: SORFKD ]JHP G OVNi RGFOR XMtFt SORFK\ YEURE\ VWiYDMtFt
.UDMVNpPKR ~ DGX RGERUX 8LYRWQtKR SURVW HGt SORA® Q@R 4l
RE\WQé&FK
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| 2FKUDQD S NWAMGALR\ NUDMLQQEé Ui]

. .UDMVNEé ~ DG -LKRPRUDYVNpKR NUDMH 2GERU AaLYRWQtKR ¢
O3 QD S t]QLYé VWDY S HGP WX RFKUDQ\ QHER FHOLVWYRVYW HY

VRXVWDY\ 1$785$% SRAXGDDPMNY QD Y\KRGQRFHQt YOLYS$ O3 +U>
VP\VOX JiNRQD p 6E 3RVRX]HQt MH [SUDFRYiIQR ,QJ
b M 23943 SURGORX&HQR UR]JKRGQXWtP p M (19

Y\KRGQRFMQUIOR JHMPpQD QD SUREOHPDWLNX RFKUDQ\ S tURG\ D
IRQGX D QD PR&QpP QHJDWLYQt GRSDG\ QD 43 D YH HMQp [SSQFOFK V
YEBURE\ 1iYUKRYp SORFK\ E\O\ SRVRX]HE\ ENOY ]HOHPQ ORK i Q\WDN
Y\SOeYDWRBItPQPKR IXQNPQtKR Y\XALWt

1DWXUD
9 HAHQPP ~]HPt QHE\OD Y\PH]HQD ~]HPt |DKUQXW D EXRG M RPX W\
QHJDWLYQt YOLY QD ORNDOLW\ VRXVWDY\ 1DWXUD

2FKUDQD S tURG\ )
9 HAHQpPP ~]HPt QHE\OD Y\PH]HQD &iGQi FKUIQ Qi ~]HPt O3
~]HPt

2FKUDQD NUDMLQQpPKR Ui]X

&KDUDNWHULVWLND REODVWt D PtVW N WDLWING G KKSR GiNX DIH
% HFODY SURYHGHQD 3UR SRW HE\ KRGQRFHQt NUDMLQ Qi KR-Ui]
+UXaN\ QHER" FKDUDNWHULVWLN\ REODVWt NUDMLQQpKR Ui]X S

.DWDVWUiOQt ~]HPt +UXRYXLQIAVPBWHPO Y QW DNGPRI VN p YY &5 FH
PQP HEZHQp ~]HPt VSDGi GR QHMWHSOHME&t D QHMWiPRG QHM &tQR
~]HPt SRP UQ LGHQWLFNEé FKDUDNWHU JHP G OVN\ Y\XatMPRPIREC
.UDMLQD MEBWRRVHEHQpP ~]HPt MVRX FKDUDNWHW\SWERRYX DURKQW
QHM~URGQ Méat |HRi® FAVRNHOP$SES YPLPR iGQp NOLPDWLFNp SRGPtQ
NXOWXU YPHWQ YLQQp UY¥HEHBRPP UQHPiQBRVMAMRYSHQ\ YRGQt SORI

= KOHGLVNBKNUHBDMKEPRUDYVNpPpKR

NUDMPMH]HQreEK5 -0. HAHQp ~]HPt

VSDGi GR 9HONREtOR ¥FIHFNYXR NUDMLQQpPKR
H&HQp ~]HPt MH FKDUDNWHULVWLFNp VYRX

RWHY HQRX PtUQ ]YOQ QRX ]JHP G OVNRX

NUDKILQRH VW HGQ YHONéEPL EORN\

JHP G OVNp S$G\ -HGQRi  VH R
FKDUDNWHULVWLFNRX YLQD VNRX REHF V NUDMLQRX
YLQLF O3 Y HEHQpPP ~]JHPt SRGSRUXMH

JDFKRYiQt JHP G OVNEFK |XQNFt YLQD VWYt

bOHQ Qt EORN$ RUQpP S$G\ SUYN\ UR]JSWEOHQp
JHOHQ D Y NRQHpPQpP G$VOHGNX SRVLOXMH
~]HPQt VA\VWpP HNRORJLFNp VWDELOLW\ V RKOHGHP
QD ]DFKRYiQt VWiYDMtF{KR ]HP G OVNpKR
FKDUDNWHUX D Ui]JRYL

9N +UX&N\ EVUORFLY O0$3 253 % HFODY Y\PH]JHQR XUER@HWWL
S HGVWDYXMH ]|DVWDHGQp WRHISREMRAEOM) LVWLFENRX XOLFRYRX DGLV
6RXPDVQHEHQYPP ~]HPt Y\WN\WXMH KLVWRKQFWKY Y% PUIWRS® B/RVIIN B
+UXEN\ UHVSHNWXMH YaAHFKQ\ YéaH Y\PHBRIPSRRIG IRAKRY i 0é QDD K
MVRX X UR]YRMRY&FK SORFK VWDQRYHQ\ SURVWRURYp UHJXODW
3RVRXYHQIYX ]P Q Y\X&LWt ~]HPt QD NUDMLQQé& Ui] D MHKR
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SORFK\ NWHUp $RKOMHFERM VAFXRRPIRWHFK REFH Y EOt]NRVWL S
NRPXQLNDFt F\NORVWH]HN D VWH]JHN YHGRXFtFK GR REFHVNI]KOF
NUDMLQD YtFH PpQ VWHMQRP UQ SRKOHGRY H[SRQRYDQi 9é&]c
NUDMLQRX VH Y H&AHQpP ~]HPt QHQDFKi]JHMt 7 OHVR a4HOQWRQ& H
WHFKQLFNé SUYHN RYOLY XMtFt NUDMLQQé Ui] Ha4HQpKR ~]HPt

=iNODGQt NRQFHSFH XVORB +®MENNUIHWPLQt VIHMVLOQ MUVERRK O
SORFK\ ORNDOL]JRYDQp X S tMH]GRYéFK FHVW GR REFH 3RRBNWQ
QD VWiYDMtFt VLOQLFL |, 8 W FKWR SORFK NWHUp BH]Y#RKO\ S

= =VH XSODW XWHQIR¥DRHJWQt SUXKX LJRODpQt JHOHQ SR |
GR NUDMLQ\

=SRKOHGX RFKUDQ\ NUDMLQQpPKR Ui]X VH MDNR UL]JLNRYi S
S HEUIQ®1]160 +UX&N\ -HGQi VH R ORNDOLWX WHXOBGRM XYOAOR
] t]JHQtP GUREQpP ]HP G OVNp WHIN®RIE]\D FN RSRNU)OWDE@ FK/ VNOHQttNS$
]JDVWDY Qp ~]HPt D URDNERQIDIWWHRWHY HQp ]J]HP G OVNp NUDMLQ
MHGQRSRGOD&Qt GRpND\WQp VWDYE\ D VNOHQt

903 MVRRX]pDGOYRGS$ ]DFKRYiQt KRGQRW NUDMLQQpPKR Ui]X
]JP Q QD H&AHQpP ~]HPt Y\PH]HQ\ SORFK\ SUR NWHUp P$aH Y\SUDI
GRNXPHQWDFH VWDYHE MHQ DXWRUWLJRY D& D UF K] WRIQIDV p T St\
VH R ]DVWDYLWHOQp SORFK\ = = IMEKRY@FKRGQt piVW SORFK\

, OJHPQt VA\VWpP HNRORJLFENp VWDELOLW\

+ODYQtPL YéFKR]tPL SRGNODG)\ SUR HAaHQt ~]HPQtKR V\VWpP
MV R X
X =iVDG\ ~]HPQtKR UR]JYRMH -LKRPRUDYVNpKR NUDMH =05 -0,
X .RQFHSpPQt Y\PH]HQt UHJLRQIOQtKR D QDGUHJLRQIOQtKR ~]HP
-LKRPRUDYVN®RRRGUDMHE RGY WYRYE& SRGNODG RUJIQ$ RFKU
] URNX GiOH MHQ RGY WYRYé& SRGNODG 23.
x OJHPQ DQDO\WLFNp SRGNODG\ -LKRPRUDYVNpKR NUDMH 8ULE
X *HQHUHO UHJLRQIOQtKR D QDGUHJLRQIOQtKR O6(6 QD ~]HPt -

Xx O]JHPQt SGIMQOVKA® ~WYDUX +UX&N\ 031 60 +UXaN\ +UX&aN\ ] L
1P Q b $ %

Xx OJHPQ DQDO\WLFNp SRGNODG\ 0%$3 REFH V URSOQHQRW $BHD

,QJ /XERU +UX&aND 3K ' D &HRDMBXWPL B WBE2GRGYRM REFt |

X HaHQt piVWL N MHGOQRBXWVFKEFK SR]JHPNRYéFKt 3BBDNRAK V-8B
+RGRQtQ

x H&AHQt O6(6 Y SODWQp pL VRXE 8Q ]|JSUDFRYiYDQp ~]HPQ SOi
DY GRNEF®&p.BQ QDYD]XMtFtFK NDWDVWU$

96FKR]t VWDY H&aHQt

+ODYQtP Y&FKR]tP SRGNODGHP SUR HZHQt QDGUHJLRQiIOQt
VI\VWpPX HNRORJLFENp VWDELOLW\ 06(6 Y ~]JHPQtP SOIQKJMRCRG®
~URYH 06(6 MVRX Y HaHQpPP ~]HPt IDVWRXSHQpP QiVOHGXMtFtPL

1IDGUHJLRQiIiOQt O6(6

9 HAHQpPP ~]HPt VH S tPR QDGUHJLRQiIOQt ~URYH O6(6 QHY\V
1RYi 9HV 7YUGRQLFH 7éQHF PHPHRYM Y DB YWHHER QN0 [ H P R¥XWQ W U
R]QDpHQt GOH .RQFHSpPpQt Y\PH]JHQt UHJLRQiIOQtKR D QDGUHJILRQ
NWHUp MH Y\PH]JH@RY iF K YHANQ ORUDY\ '\MH D R D M% NHIFFKD Y RWKKV R

Y\MH]HQ QDGUHJLRQiIOQt ELRNRULGRU 15%. YHGRXFt GR Yé&aH ]P
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5HIJLRQIOQt O6(6 )
9 HAHQpPP ~]HPt VH S tPR UHJLRQIiOQt ~URRMV HIBEY 6P Q\H ¥ \ Vorl \M
Y\PH]JHQR UHJLRQiOQt ELRPHRAWUKXBRWE % .

0tV WOBH( 6 )
BUR H&HQt PtVWQt ~URYQ 06(6 MVRX ]iVDGQtPL Y&FKR]tPL S

Y\SUDFRYDQp MHGQRG X FKipi \BRLH RNR YHpUXSMD Y\ Y
9 HAHQpPP ~]HPt MVRX Y\PH]HQ\ GY ]iNODGQt VNODGHEQp
]QDYDEXAK W\ISRY S tEX]QEFK D IXQNPQ VRXYLVHMtFtFK ORNIOQ
Xx 6NODGHEQp piVWL 06(6 NWHUp MVRX Yi]DQp QD YRGQt WRN ¢
DGVORNIOQtPL ELRFHQWU\ /%& /%& D ORNiO®tPL ELRNRULG
X OH]RILOQt W\S\ VNODGHEQ&FK piVWt O6(6 NWHUp MVRX VLW
VQRUPiOQtP K\GULFNERPWHALPHPDE® GR SRORK VWIiYDMtFtFK
Y WURGRESURVW)\ pL OHVQtFK SROWVW $ %W&H S H QP XMt/ BIER
[%& 1%& D /%. [%. [%. [%. /%. [%. D /%.

HEAHQt PtVWQt ~URYQ O0O6(6 MBHODWRIARL BlURDIYIQRHQOBL HAal
QDYD]XMtFtFK REFt

2G$YRGQ Qt HAHQt

9H VSUIYQtP ~]HM\REFRX+Y\PH]HQ\ QiVOHGXMtFt VNODGHEQp
6\WWpP YHGHQ& RG MLAQt KUDQLFHYN]ER XUXENRG Ot ~WRMNJ
SRNUDpPXMYFMHURYEFKRGQtPX RNUDML N ~ +UX&N\ GiOH VP L
6\WWpP YRGHNQEKR]ISDGQtKR RNSIRMKDYRYiQUXANWEPX O
7YUGRQLFH VP XMtFt GR VW HGX H&aHQpPKR ~]HPt NGH VH
N ~ ORUDYVNé &4LANRY N ~ 3UX&iQN\ D N ~ ORUDYVN
VHYHURYRFRKRGMML HEZHQPKR ~]HPt V\VWpP 06(6 NRStUX|
3UXEIQN\ D ORUDYVNi 1RYi 9HV

0tUB HVQRVWL Y\PH]HQt O6(6 D MHKR MHGQRWOLYé&FK VNOD
PtURX SRGUREQRVWL H&HQt PHP GtRENSODIGR YIR X PIBRRIX D VNXW
~]HPt 6 RKOHGHP QD YODVWQLFNp YJWDK\ N SRIJHPN$P QDDWNXW
S tURG\ D NUDMLQ\ YRGQtKR D OHVQtKR KRVSRGi VWYt BH]HP G
XS HVQ Qt SUS$E KX D Y\PH]JHQt 06(6 D WR S L VSOQ Qt SRGPtQ?
SRWHQFLIOQt IXQNPQRVWL 0O6(6

0tUD SURYIiI]JDQRVWL H&HQt 06(6 D Y\PH]HQt MHKR GtOptFK
REVDAHQEéPL Y SODWQMHBR URPSOUPFBFDGRNXPHQWDFL O3' VRX
ORUDYVNi 1RYi 9HV 7éQHF QD ORUDY 7YUGRQLFH % HFODY D 0
XYHGHQéFK REFt

9 S tSDG QRYpKR O3 ORUDYVNE &4LANRY ORUDYVNi SIRYi 9t
]JDEFKRYiQD

X 9VHYHUR]iSDGQt piVWL N ~ +UXaN\ S L KUDQLFL V N ~ ORUD
ELRFHQWUD /%& NY\P HJRIQDYNVNE 4LANRY 1DYD]X%E&t RWHNUEL |
Y\PH]JHQ S L KUDQHURAN\ WYHR X HRRER KR X% Y BIRSBIMY VNENaEANR
+UXAN\ MH Y\PH]JHQ SRGpO KUDQLFH V N ~ ORUDYVN@& 4L&NR)

x 3L VHYHURY&FKRGQtP RNUDML H3HQpPKR ~]HPt QD KUDQLFL
1RYi 9HV MH Y\PH]HQ R tQBLYRFHHDW UXPN/i®B& NWHUp J[DVDKXMH
N ~ 1D /%& QDYD]XMH PtVWQt ELRIRRU EGRVI RW L GIR XK. /%2 MV
D UR]JP URYp SDUDPHWU\ UHVSHNWRYiQ\ D N6 RG W& MN\NI VOV A
~ ORVNV1RYi 9HV
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3DUDPHWU\ ELRNRULGRUS$ /%. D /%. MVRKXFRBGR®QP XU HNRH
VWDELOLW)\ Yi]DQpKR QD YRGQt WRN 6YRGQLNH NRBGNEVIU RV
9HV YH YEFKRGQt piVWL HEHRYK R FRXPH i VAE B pEL-RMNBRKIED L W
ORUDYVNi 1RYi 9HV /RNiOQt ELRFH® W YDNR) puRes~HIKR ¥ DPYH/|NIQRF
9HV DOMBH+YUXaN\ SOQ UHVSHNWRYiQR

3L MLKRYEFKRGQtP RNUYDME RMNA®D KRG OFHEDR M\ B WRIE@\L ¥ N VDV
biVWL O6(6 Y\a4tFK K\GULFN&FK DG SRN U DU -G R YOURMNR Q Q
3 L MLKR]iSDGQtP RNUDML H&aHQpPKR ~]HPt MH Y\PH]HQR ELF
YHGHNE&Y7YUGRQLFH S B6 KHLAIDDLYFL V N

9S tSDG VRXE 4Q ]J]SUDFRYiIYDQpPKR O3 JA¥QBF UR YHF @) B M/LHi \
3 L MLKRY&@FKRGQtP RNUDM]E RXA 8 Q pKRGQHWIRN 6N RGQEOHF QM
Y\PH]HQ PtVWQt ELRNRULGRULRFEHQWU®BXPD ®BE&VWQt E

9UIPFL QiYD]QRVWL QD N ~ % HFODY MH SURSRMHQt V\VW|
ELRFHQWUXP /%& QD NWHUp QDYD]XMH ELRWMRUI®R G RQILGH:

2EHF 3UX&IiQN\ Pi SODWQRX O@tPYWDA(&tKRFIB WP ¥YQ HAHS HV

]JFHOD RGUiAHMtFtP DNWXiOQt VLWXDFL Y ~]HPt

X

3L VHYHUQtP RNUDML N N ~ UXUNAi QM\ KD QDU &HQR PtV WG
NWHUp VYRX FHONRYRX URJORKRX piVWHQ R\ |DYDPBEXMHF €RR
/%. NWHUé& ]JDKUQXMH QW W MNMRELY |WORQDAMHWQA NRStUXMH
3UXEIQNS MMi&Qp Pt H RDFKRIPX M QN\

3L VHYHURYEBFKRGQtP RNUDML H&AHQPKRUXARANQDD KNUBQQORU
1RYi 9HV MH Y\PH]JHQR QDYU&HQp ORNiOQt ELRFHQWUXP /%&
N ~

2EHF 3UX&IQN\ EXGH Y VRXODBXtMH JGNREQ R @ EW QD YWG D W

YH NWHUpP EXGH W]ARIN WD®G K Y Q@3 GliavpDa N \Y

=P Q\ YH Y\PH]HQt O6(6 RSURWL VWiYDMtFtPX 031 60 +UXA&aN\
/% & + D /%. ]iSDGQ RG REFHOR UKYWNFMBLEAVWRVARWpP O6 (6
QHPiIi RSBBXVRXVHGQtFK REFt ORUDYVNE BRKWNRRREFt%° BFO ¥ YP F
Y PLQLPiOQtFK SDUDPHWUHFK D MVRX UHSUH]JHQWRYiQD Yat
biVWt DYIMNAW Qt HNRORJLFNp VWDELOLW\ QHQt GRVWDWHp
/1%& QRY Y\PH]HQp PtVW QB ELRFERYPVIREGIP CRIVQIEPIQIQtFK SDUL
SUYNS$ O6(6 PD[LPiOQt GpOND ELRNRULGRUX

/% & +Y]iSDGQt piVWL HaMi@PRERMWRt QD KINABHKE MG @RGLND R t
VWDORXDOLW MH LQWHQ]LYQ REG$®RETIQY éKP HGB Y BHFISESRIR V
UHDOL]DFH U\FKORVWQt NRPXQLNDFH D QiVOHGQIX &SP DR YRKG
D SURVWRURYé&FK G$YRG$ QDYUKRYDQp ELRFHQWUXP /%&
ELRNRULGRUHP /%.
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3 HKOHG VNODGHEQRGEKYREWtQAB(BMHMLFK Y\PH]HQt

2]QDpH

GpON67*

)JXQNpQt

ELRJHRJU
Y&]QDP

W\S

DILERSSYRGQ Qt Y\PHIHQt

1% &

% &
%I
% &

0tVWQt
ELRFH@W
QDYUKR

9\PH]HQp /%& ]DKUQXMH VRXVWD
VSROHpPHQVWMRNXR GYREPKRY &P S
6RXpDVQ MH GR ELRFHQWUD ]DKUQ
Y\PHJHQIRRQOR]H GOH 031 60 D QiVO
DNWXiOQtKR VWDYX Y\X&LWt ~]HPt F
BRAHPNS$

VDQPW H@t& Y EXGRX UHRSEKNDRYP WS|
SO\QRYRGX D VREHIKQ= S tVOXAHQV
VODERSURXGi YHGHQt RULHQWDpQL
SURYR]X WRWR SO\QiUHQVNp ]D t]
OHJLVODWLY\ ]H ]JiNRQD p 6E

1% &

% &
%I
% &

0tVWQt
ELRFH@W
QDYUKR

0tVWQt ELRFHQNWUX®PMAH W YVRKNMNOER]
ORUDYVNi 1RYi 9HV %LRFHQWUXP MH
UHSUH]HQWXMtFt YOKNp D PRNUp K\G

GUAMQLPPOQtFK SDUDPHWUS$ SUY
Yg@%FHQWUD L piVW REG 0iYDQp RU

HEOLAQp SROR]JH GOH 031 60 @
DNWXiOQtKR VWDYX Y\X&LWt ~]HPt P
SRIHPNS$

1% &

%I
%I

0tVWQt
ELRFH@W
QDYUKR

0tVWQt ELRFHQWUXP MH Y SVIRKi%B@ @
ORUDYVNi 1RYi 9BUXZEiQNA 9\PH]HQpPp
]JDKUQXMH VWiYDMtFt UR]JYROQ Qp S
UPHAL MHGQRWOLY&PL VHIPHQW\ REK
Y P QPH]HGRLEOLAQp SROR]H GOH 031 6
GOH DNWXiOQtKR VWD YWNRXAELWODtFH
KUDQLF SR]HPNS$

1% &

%I
%I

0tVWQt
ELRFH@W
QDYUKR

0tVWQt ELRFHEW XP\PMH QRRXYVHGQ
BUX&AIiQN\ D IDKUQXMH VRXVWDYX HN

QLPIOQtFK SDUDPHWURYé&FK SR&D
6 GR ELRFHQWUD ]JDKUQXW L VH
HIJHQR Y SROR]H GOH 031 60 D
PDMHWNRSUiIYQtFK SRP U$ DNWXiQ®
SR]HPNS$

Y

1% &

% 1

0tVWQt
ELRFH@W
QDYUKR

0tVWQt ELRFHQWUXPRRR]M\BIOHH @R 1Y 6
GOH PDMHWNRSUiIYQtFK SRP U$ D D
WXPH]HQt S tVOXAQp piVWL /%& ]DKU
NEBRQEFKHQYRBRBRE VWiYDMtFtKR U
VSRURVW\

1% &

%I
% &

0tVWQt
ELRFH@W
QDYUKR

0tVWQt ELRFHQWUXP E\OR Y\PH]JHQR
60 /%& QH]DKUQXMH VWiYDMtFt RE
RXVWDYX HNRORJLFN\ FSRQRER W
WURO@PWKDMKMtFt JHOHQt 'R /%&
PVvikoe SRIGIPFHN YH Y QBWING QF V8 R
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Y
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QDYUKR

YEQPR Y\PH]JHQR D QiVOHGQ
SRP U$ DNWXiOQt VWDYX Y\XAaLWt ~
URJSURVWtUI SO HREHFRtFK

]S HVO QR

HPt L

1% &

%I
% &

0tVWQt
ELRFH@W
QDYUKR

=FHOD QRYp ELRFHQWUXP Y\PH]HQp
PLQLPiOQtFK SDUDPHWUS$ SUYNS$
BEXRNRULGRUX /PR QMMYYWat PRAQ
YEQRRORJLFN\ FHQQIiSRSREH PHA Y M DF
SRGURVWHP

Qb ]
O6(6
p Pt
MK Y

1% &

%I
%I

0tVWQ't
ELRFHQ@W
biVWHD
VWiYDM
biVWHD
QDYUKR

WiYDMtFt piVW /%& S HGVWDYXMt

DMLQQRX %LRFHQW UXPX ¥HiF QP KR
D-1EH QDYD]XMH QD VRXVHGQt NP
YAPH]HGRQR]H GOH 031 60 ]S HVQ Q

t
Q_ :
YDB_|th PDMHWNRSUIYQtFK Y]WDK$ D

WiYD
RiGU
MHY U C
R GOI
KUDQ|

1% .

% &
%I
% &

/IRNiOQ
ELRNRLJL
H[LVWX

9\PH]HQé ORNiIOQt ELRNRULGRU ]D
SRURVW\ 1D ]iNODG QXWQRVWL G
R N$ O6(6 PLQLPiOQt &t ND ELRNR
MIPKUQXW\ L GUREQpP VHIJPHQW\ RUQp
GOH 031 60 D ]S PW@/RIOGEKR V

PDMHWNRSUIYQtFK SRP U$ D KUDQLH

KUQXI

FHQQ&PBKRROHPHQVWHY YRGQtKR WRNX 6Y

RVDA&!
ULGR
S$G\
WD Y X
SR]H

1% .

%I
% &
% &

/IRNiOQ
ELRNRYL
QDYU&H

SRURVWHP /%. E\O Y\PH]HQ Y SROR]
PDMHWNRSUiIYQtFK Y]WDK$ QD KUD
GSRRW HEQp SDUD P HWIV BHDPIOX (D6 Q
QE SORFK\ YK RIWOEBRPSALYDYWDY QpK
ELRNRULGRU MH piVWHpPQ Y\PH]HQ
1RYi 9HV

8SUDYHQé WRNVBYRBQWHHFKY VH ]DSRMHQ

H GOl
QLFH
WD L
R ~]H
L QD

1% .

%I
% &
% &

/IRNiOQ
ELRNRYL
QDYU&H

9\PH]HQ& ORNiOQt ELRNRULGRU ]D
FHQQ&FK VSROHpPHQVWHY YRGQtKR
SRURVW\ NWHUS MMi&QpF RitJtH YQD V
ARWDYVNiI 1IRYGSHFRGS$=VSOQ Qt QXWQ
Q®6(6 MVRX GR EDRMAXWGRUBUREQp V
/%. E\O Y\PH]HQ Y SROR]JH GOH 031 6
VWDYX ~]HPt PDMHWNRSUiIYQtFK SR

KUQX |
WRN
RXVH
BFK S
HIPH:
O D ¢
P US$

1% .

%I
% &

/IRNiOQ
ELRNRYL
QDYU&H

9\PH]HQé& ORNiOQt ELRNRULGRU MH
N ~ ORUDYVNi 1RYi 9HV /%. VH QDF}
%LRNRULGRU E\O Y\PH]JHQ Y SROR]H
G HWNRSUIYQtFK Y]WDK$ QD KUD
QPRW HEQp QIiWDRORVSWYN$ VRE(SH € Q
ORUDYVNi 1RYi 9HV

YHGH

it Ql
GOH

1% .

% 1

/IRNiOQ
ELRNRYL
=Y W&t p
H[LVWX
]PHQAL p
QDYU&H

9\PH]HQ& ORNiIOQt ELRMNRULGR WPt
YVRXVHGQtP N ~ 3UX&IQN\ D ]DKU
GFRIQQEFK VSROHPHQVWHY VWIiYDMtF{
iWMDQ Qt PLQLPIiOQtFK SDUDPHWURY
MSUYN\ 06(6 MRNRRUGBRALX ]DKUQXW\ L
iBWG\ /%. E\O Y\PH]JHQ Y SROR]H GQ
QENWXiOQtKR VWDYX ~]HPt PDMHW
SRIHPNS$

1% .

% 1

/IRNiOQ
ELRNRUL
H[LVWX

9\PH]HQé& ORNiIOQt ELRNRULGRNROQONK
FHQQéFK VSROHPHQVWHY VWIiYDMtF{
d\/H-y] G$YRG$ VSOQ Qt PLQLPIOQtFK
MQI'—'t DIQRVWt QD SUYN\ O6(6 GR ELR
VHIPHQW\ RUQp S$G\ /%. ENO Y\PH]

]S HVGOH DNWXiOQtKR VWDYX ~]JHPt
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KUDQLF SR]JHPNS$

/IRNiOQ
/% . %' ELRNRULGRU

HILVWXM¢FPH]HQé ORNiOQt ELRNRULGRU ]DKUQXI

/IRNioQt FHQQEéFK VSROHpPpHQVWHY ¥RWURDWAIFDKRHYD
ELRNRULGRIUIPMLQQpPYYPH]H® Y SROR]H GOH 031 60
=YHONp pRMMHWNRSUiIYQtFK SRP U$S VWIYDMtFtKR \

HILVWXMIR]IHPNS$
]PHQa&t plivWwL

1%. %'

QDYUAHQe#
E/LRRNN'SSL PH]HQ& ORNiOQt ELRNRULGRU ]DKUQXI
% ZYHONp bi QéFK VSROHPHQVWHY YRWRYWAF K RH ©
/% . ; HILVW XM MLQQp /%. E\O Y\PH]JHQ Y SROR]H GO
% & WA HWNRSUIYQtFK SRP U$ VWiYDMtFtKR \
& | 1PHQAEL b'\é\&l[wHPN$
QDYUAHQ®
/JRNiOQt 9\PH]HQé& ORNiOQt ELRNRSRGRUHEGO H \&®3 |
% ELRNRULUGBWVQ Q GOH YEKOHGRY RBYDARNHDQEFK

1o %g | “YHONp pWIVOOLRHtG), PDMHWNRSUIYQtFK SRP US$

' s QDYU&H[QB\XALWt ~]HPt D KUBD QLW WSLR HEFGNRN R|U L G R
0 ]PHQAt pli\ BWHNUMRUHBGRUHMQp GRSUDYQt LBEXGHYW
H[LVWXMEIRNRULGRU XS HVQ QVDA® GRMKWUGH Qt SRO

3 t]QLYp S$VREHQt ELRFHQWHU D ELRNRULGRU$ QD RNRC
]SURVW HGKRWHYDMbQQ W BIYNDWN p Qit FBMUtY MLYWWHQpQt SRGPtQN\ URV\
NWH t PRKRX S$VRELW VWDELOL]DPQ Y NXOWXUQt NUD®H RH Q\OWM
OHVQtFK RNUDMS$ UHPt]\ VNXSLQ\ L VROLWHU\ VWURRS$SSUDNR WN
WUDYRE\OLQQi VSROHpPHQVWYD NWHUiI YH IRUP OXpQtFKBRIFRVYV
SRWRN$ D HN O]JHPQt SOIiQ QDYUKXMH Y\PH]HQt VWiYDMtFtFK V'
DOHMt D UHPt]$ U NQWBHISDBIQQt|BORAHQt QRYEFK LQWHUDNpPQtFK

,QWHUDNpPQt SUKNDENOQ GiPHMQ\ ]D ~pHOHP RPH]HQt Y WUQp
SRORSURSXVWQE&FK Y WURODP$ SRGpO FHVW L PLPR Q

3UR ]Y&dHQt RFKUDQ\ Y\PH]JHQ®BKY SRR HAIQ\OB (6 RRNIDQHFK ELRF
S tURGQt 13 SUR NWHUp E\O\ VWDQRYHQ\ S tVOXaQp UHXBWmMWLY
Y\PH]JHQ\ L SORFK\ ]JHOHQ NUDMLQQp QHOHVQt

2]ODpHQt QiIYUKX YHGHSYRGHVEAt ORNDOLW\

1. tSORFK\ |[HOHQ JHOH NUDMLQQi QHOHVQt
30RFKD MH Y\PH]HQD S L \QHYB QR PWRN QD WIWREFMt Ft
D VNODGRYiQt 30RFKD piVWHpPQ RGFOR XMH Y&URE
S HY] 031 60 +L

13+tSORFK\ S tURGQt
B3ORFK\ MVRX Y\PH]JHQ\ ORNiOQt E|

H
-
-

=

- +\GURORJLFNp SRP U\ ]JiSODYRYi ~]HPt

H&HQp ~]HPt VSDGi GR SRYRGt YRGQtKR WRNX iGX /DGH
+UX&N\ D BYRG@PHEQt D& ]iSDGQt piVW N ~ +UX&N\

. ~ +UXAN\ SURWpPNDMt QtaH XSYODBMQR VW7 REBA E p G MYRK YH
3RYRGt ORUDY\ V S

GR N ~ +UX&N\ |BYDRXMH '97

]JDVWDY Q&P ~]HPtP+SWRWpPNi '9YRED UR]JKRGQXWtP OLQLVWHL

]JH GQH b M
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YEFKRGQtP RNUDMHP N ~ SHRIWENi '97 S$YRKRGEGXWIP OLQL)
JHP G OVWYt ]H GQH b M

BWDELOL]RYNQE VWOAN\OMH JDVWRXSHQt YR G @ R&KQ SR DKGIR
QHMY W&t U\EQtN QD =DKiIiMFHKGHGMVEQtFRRANMBRLURBERX MH FHO
PH]L JUDQLWHOKIHRHO MHEROD Y\PH]HQD &iGQi ]iSODYRYi ~]HPt

. BURVWXSQRVW NUDMLQ\

BURVWXSQRVW MH ]DML&W QD VtWt ~pHORY&FK NRPXQLNDFt
JHP G OVNE&FK > OHRMMG QDN SUR F\NOLVW\ 2EFt QHSURFKIi]t 4iGQ|

'DO&t GRSOQ Qt FHVW Y QH]DVWDY QpP ~]HPt MH PR&Qp Y UiP
V UR]GtOQé&P J]S$VREHP Y\XaLWt

BURVWXSQRVW NUDMLQ\ QHVPt EEW QDUX3HQD RSORFRYiQtP
SRYDARYiQ\ RSORFHQMNEYRD BFHKUDQ\ S HG 3NRGDPL |S$VREHQR
SDVWYLQ 23NWPAH@ MHISYXVWQp MHQ SRGPtQHPQ NRGRKEPMEN )\
~]HPQtKR V\WWpPX HNRORJLFNp VWDELOLW\ &HtQHSGRURYSRBH
SRP UY]JHPt JHMPpPQD &H QH]Yé&at UL]JLNR ]iSODY

| 2SDW HQt N SURWLHUR]Qt RFKUDQ S$G\

9 UiPFL H&HQt O3 EXGRX MDNR GRSRUXpHQi SURWLHUR]C
VORXALW QDYUKRYDQp ELRNRULGRUV DL GWRIUHDNWYQ P P t/UWWYQNK R
06(6 EXGH QXWQR S L NRPSOH[QtFK SR]JHPNRY&FK ~SUDYiFK
Y]GIiOHQRVW Y WURODPS$ E\ P OD EEW RSWLPiOQ P PD[LPi
SURWLHUR]Qt YOLYWSHIDQNBWLFN\ ]|DQHGED

.URPY&4daH XYHRSQWFKQt MGH GiOH R RUJDQL]DpQt RSDW |
SORGLQ SiVRYp S VWRYiQt SORGLQ YUVWHYQLFRYp RES& OiYi
]JP QD GUXKX SR]JHPNX ] RUQp S$G\ QDH®D%3 WH PKQRORIFKQ YEN
EUiI]G\ EH]JRUHEQp VHWU IGROVYDFGILYWVERLHRGV FKWR RSDW HQt
JRGSRY GQRVWL X4LYDWHO$ S$G\

' 9RGRKRVSRGiIi VNi D SURWLSRYRG RYi RSDW H(

9 HAHQpPP ~]HPt QHE\OD SOMWHRIEBDINGQR IDW HQt VRXYLVH
]JDFK\FHQt SRYUFKRYpKR RGWRNX D RPH]HQt S tWRNX VUiaNR
LQWHUDNpPQtPL SUYN\
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. aLUat GRSUDYQt Y]WDK\

= KOHGLVND &dLUAtFK GRSUDWQRMREE H QD] XN HUBD tUPFKOR V
96KOHGRY MH ]JGH XYD&RYIQR VHSDNDBS P M Q ERKPDWROQLEBLFH X
QDSRMHQt ~]JHPt QD QDG DJHQRX Vt" GiOQLFH ' 8 &HOH]QWXIDt GF
b % HHFBOMYRY NWHUiI MH ]D DJHQD GR NDWHJRULH FHORVWIiWQC

| 6LOQLPQt GRSUDYD
3 HKOHG VLOQLFHAaWMQpP WHBHN Y

IDYUKRYDQi NDWHJRULH |
VLOQLF -0
BWiWQt ¥ISOLBLFHY XMH VH
INDSDFLWQ Qt YGSM™QIDAPH V

ytVOR VLOQiJAM

20RPRKHUVNp +% DHFFLERDW i W Q
’ KUDQLFH
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. +UXéi 7TYUG|
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6NU] H&HQp ~]HPt RG MLKR]iISDGX SR YRFRREBWSWREKIE
96KOHGRY MH XYDARYiQR VH ]N\SDSIDFNGQO@EK M LOWXN K B X EXH]L O
NRULBRWHME@SBUDYQt LQIGIMQLBNNWXUN NDSLWROIRGRWOBRBXV~]HI
UR]YRMHO/&E F\GDQRX NUDMHP 6RXpDV@H B RPUDYQt NRUUGRW U
SUR VRXE 48QRX NRPNXWHNDNEKOHGRY ]DMLVWt REVREKX VIRODRAR
SORFK GRSUDYQ#QQUUNWWEXNPKXPWUD NRPELQRYDQi GRSUDYD
]SODWQPpPKR ~]HPQtKR SOiQX 8YD&RYDQi NRPXRRRD R &P NY é&HX
QDGMH]GHPFUXBNREHF

'iOH YHGH ~]HPtP REFH +UX&N\ RG MLKR]iSDGX VNU] ]DVWDY
VP U QD ORUDYVNRXQAGYRK 9NMWHUi MH GOH *HQHUHOX .UDMVNGE@F
MDNR WRKRYBMWWP X 3 tSDGRUDNEK WRERQILNDFH QD U\FKOR)
VQHMY Wit SUDYG SRGREQRVWtW.\G QDFH S WDRKKR DV RP G RYGHCHM H QY
NRULGRRHERPUDYQt LQIUDVWUXNWXU\ SURYaNRFX QRNXD PLW,t, ,N RW LE
YH HMQp GRSUDY GiX G@IiVDWE QX NWRHIKWEQR NRUBGRWR PLQLPIiOQt &
P

7DKHP ORNiOQtKR Y&]QDPX MVRX VLOQLFH MLAQtiVWL N MH
6DQLFH ,,SURFKi]t ]DVWDY Q&P ~]HPtP REFH NGH |DML&"XMH S
QDSRMHQt QD RIEMNFLFEQHPMLE"XMH GRSUDYQt VRRMHMUBREH FH
VLWXRYDQi S L MLKR]iSDGQt XWEKQSFG QN biVWWIXANY '+OMEN\ S L
SURFXLJ®QLFH ,, OH *HQHUHOX NUDMVN&FK VLOQLF -P. MH NRPXQ
IXQNFL VIDD QINNHDG SR&DGDYNX ]H ]DGiQt E\O\ Y O3 SURY HQ\
QD PtVWQt NRPXQLNDFYVRKPDLBGRVWL QHSOQt IXQNFL VLO
GHILQXMH ]iNRQ p D ~VHN NRPXQLNDFH RGSRYtGi PtVRQt N
S HYHGHQt VLOQLFH GR YtW PtVWQtFK NRPXQLNDF

7UDV\ YAHFK VLOYAMNLPNRW, VEOQM¥RX &Y +UX&N\ SRORKRY
~]JHPQ VWDELOL]JRYiQ\

OSUDY\ VLOQLF PLPR |[DVWDY Qp ~]HPt D ][DVWDYLWHOQp SOF
A3URMHNWRYiQt IBAQLF D S30RMFENWRYiQt N LARYDWHN QD SR]H

3U$SMH]GQt ~VHN\ VLOQLF ]DVWDY Q&P ~]HR3P R B HDNWWRN PGt ®
NRPXQLBRRVOHGXMtFtFK IXQNPQtFK VNXSLQ
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- $XWREXVRYi GRSUDYD

+URPDBXWREGRBYDYD RVRE MH YHGHQD SR Y\EUDQE&FK VLOQ
]JDVWiYHN Y\KRYXMt 6WDELOL]JRYDQé& VWDY

. OtVWQt D ~pHORYp NRPXQLNDFH

'RSUDYQt RVX PtVWQtFK NRPXQLNDFt WYR t VWSUBHKRGWXL @8
S tPRXSGRYQt REVOXKX RNROQtFK REMHNWS$ 7DWR KODYQt GRSU
YREFL 1RY MVRX Y\PH]JHQ\ SORFK\ SUR PtVWQt NRPXQLNDFH S
NRPXQLNDFH MVRX ]D DJHQ\*REMV &R AP Q INKOAVHNXSPR @ NDFH VH VP
SURYR]JHP S at JlyQ\ RE\WQp JyQ\

6WiYDMtFt Vt" PtVWQtFK NRPXQLNDFt MH ~]JHPQtP SOIQHP VWI
VH INYDOLWQ QtP MHMLFK SRYUFK$ D ~SUDY\ NN MWL BKP &L NRAYipKOR
YH HMQéFK SURVWUDQVWYt

9HANHUp ]iP U\ QDYUKRYDQp ]JiIVWDYE\ MVRX GRSUDYQ QDSRI
REVOXa4Qp NRPXQLNDFH SUR GRSUDYQt REVOXKX XYQLW QRY
S tSDGHBARKMH H&HQt MHGQR]QDpQp 9 RVWDWQtFK S tSDGHFK E

GRNXPHQWDFt QDS ~]HPQt VWXGLt
at ND QDYUAHQ&FK YH HMQéFK SURVWUDQVWYt MHMLFKA& VR
V.t  Y\KOiaN\ JODPHQVRLQLPIOQ P Y S tSDG MHGQRVP UQ

WR a4t NRYp XVSR iGiQt D XORAHQt VtWt WHFKQLFNp L ®IQ DY WOXNG
DOHMH
1IDYU&HQp PtVWQt NRPXQLNDFH MVRX V3 BIHQVWRYEORFK SUF
2EVOXKD JHP G OVN&FK D OHVQtFK SRJHPN$ MH ]DML&W QD V
OJHPQt SODAXMH V~pPHORYAXEHMWBEER Y MLKRYEFKRGQt piVWL
VYD]JERX QD , NGH MH Y EXGRXKN®XWDNERRFHYKURE\ D VNODGRY i
= OpHORRPXQHMKDM &RSURDREVOXKX YédH XRREREGDRBRHSBREGEK S L
VLOQLFYSURVWRUX N, LARYDBWISVHPQi N BARWDWERDMILFHDN QD
NRPXQLXBEVWNRRX TRUPHORYi NRPXQLNDFH EXGH S LSRMHQD QT
3L H&HQt S LSRMHQt IBEGQRQOEMEGKWORNBAVWXSRYDW GO
NWHURX VH SURYiGt [iRRRRIHP QtFK6ERBRGPLRNFIFHR Y\XALWt SORI
]S$VREHP Y\X&LWt XPR& XMt GOH SRW HE\ EXGRYDW GDO&t ~pHOR

. 'RSUDYD Y NOLGX

94HFKQ\ QRYp RE\WQp REMHNW\ L REMHNW\ REpDARNpPQY\BI
RGVWDYRYiQt YR][LGHO QD YODVWQtP SRFHPNX G:BHWEBHNWRY QG
NRPXQLNDFt3 3UR H&HQpP ~]HPt VH S LWRP VWDQRYt VWXSH PRW
7RWR XVWDQRYHQt YADN QHO]JH SOQ DSSDNRYDW ENDHR &N H
YVHY HQp DGRYp J]iVWDYE 7\WR REMHNW\ MVRX RGNi]i@\QID S|
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SDUNRYLAWtFK QHER SRGpPO PtVWQtFK NRPXQLNDFt

O3 Y\PH]XMH SORFKX GRSYDFRYWQJISDVUWERMSDYVQR. QD OQR®
XYDARYDQRX SORFKX REpPDQVNpPKR Y\EDX®QFE 8 B VAWY ENDt F/tH W IH
RNUDML REFH 'DO&t SORFKX SUR UHDOL]DFL SDUNRKDLEW =K XO B Q
2E Y&4H XYHGHQpPIBPIRFKIDUWRRGDHIFtFK PtVW D S LVS Mt NH NYDC
YREFL

. +URPDGQi GRSUDYD

+URPDGQi GRSUDYD MH ]DMLA"RYiQD 8HOH]QLFt D DXWREXVR
QHS HGSRNOiIGi Yé]QDPQ M&t UR]JYRM 9HGHQt OLQHN D URIiPtVW C
1D HPt REFH MVRX VLWPDRNN QW N @ BVHHRGR WKi]NRYEPL Y]GiOH!
SRNUEYDMt |DVWDB®BE HQHRXLQHN D XPtVW Qt ]IDVWiYHN MH Y ~]H]
IDYUKRYDQp SORFK\ SUR E\GOHQt MVRX XPtVW Q\ Y S t]QL
]SUDYLGOD QHESMHNURPKWRQR GRVWXSQRVWL JDVWiYHN MVRX ]DN

. AHOH]QLpQt GUIKD FHORVWIiIWQt YPHWQ RFKUDQ

HAHQEP ~]HPtP SURFKi]Jt GYRXNROHMQi HOHNWHB]RYRYi & MWOIH
]D DJHQD GR NVWHYVRUGHJIIKNORD &HOH]QLFL MH XPtVW QD &HOH]QL
VWDY

, AHOH]QLpQt GUIKD UHJLRQiIOQt YpPHWQ RFKUDQQ
9 HAHQpPP ~]HPt VH QHQDFKi]t
, &\NOLVWLFNi D S 4t GRSUDYD

2EFt QHSURFKIi]t 4iGQp ]Q D pHEQQ &AX U LIVA P FXH GMUDWR FANOLVWL
VWH]ND 3RGOXA4t

=GURMZ PDS\ F]

964H XYHGHQi F\NOLVWL¥NO QLB PHPAH & HR SRRBHIOH 786 QHF D Gic
XOLFHPL 1D 5\EQtpNX D =iKXPHQQt 1iVOHGQ VH QDSRMXMH QD
VP UHP QD N ~ % HFOBYODGDHPGRYQLFRIOI ~SUDY X 1O @UE MV LD V\
WHG\ LWA\ROLWQRYHPP O3 MH SR VSROPHEE OPWAKSBIEGEE QHNRStL
NRPXQLNDFL ,,, W tG\ DOH MH YHGHQD Y NUDMLQ Y S HYD&Qp
QiIVOHGQ SR S LOHKOp® 3 BJHP KXNDHLOM]IOANFH QDSRMHQt REFH V R
QiGUDAt D QiVOHGQ VH VRXVHGQtPL N ~ % HFODY D N ~ 7YU
LQIUDVWUFXN@/RWWH]ND .' NWHUEé HA&at ]JiP U FANORVWH]RD J DNDRA
XYD&RYDQ&FK ]JP Q S LOHKOp GRSUDYQt LQIUDVWUXNWXU\ XS F
Y\PH]HQ R 4t FH P VNXWHpPQi &4t ND F\NORVWH]N\ EXGH FFD P

6RXPDVQ MH Y\PH]HQD QR¥URKEKORWM HQ VR GD\GR BRSO MGIQ tHa H
~]HPt S L KUDQLFL V N ~ ORUDYVN@&HIX&MRY GiOH VP UHP GR REFI
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2EHF +UX&N\ MH JiVRERYiQD YRGR3RB O/¥HKERARYPRRRYRGERW R
+RGRQtQIRGY MH GR REFH GRSUDYRYIQDREDYRBRARWYRGRY RGHP

=GURM 9DNKWREDtXRKRFPBFNYDN YDN VSROHFQRVW PDSD3XVREQRVWL PDSE

9H YEKOHGX MHQDSRMHYQOMR 60 3RGOXAat QD 69 % HMOMDDF t KRV
~]HPt A1RYp SUDNPHQ®WAMFOPY GR YRGRMHMDOZEMHFGDQpKR UR]Y]
Y HEHQpP ~]HPt SRNRDIVWWXNFt VWi YDMtFtKR YEWODpPQpKR DGX Y

3UDPHQLAW ]JGURMH YRG\
3UR |DMLAW Qt GRGIREFLS MMQY\XRGIQY VNXSLQRYE YRGRYRG
JGURMHP MH MtPDFt ~]HPt , FHONBRBX IRGID¥YWHYRVWt NDBVFL®SK
OV GR NWHUp MH VX UFONM HRIGD DRIGSYRD $MH NDQDOL]DFt D
SURYR]XMt = DNXPXODFH X WMBYHRGDYRBYUSIRD GY PD VP U\ GR R
6W 3RGGYRURY D +RGRQtQ D MHGQtP VP UHP YéwoDpQé DG 'l
7HQWR YEWODpPQéE DG L Y &RYé YRGRMHP SURYR]XMH ¢

2FKUDQQi SiVPD

9 WPFL ML&Qt RNUDMRYp piVWL N ~ +UX&N\ MH Y\PH]HQ RFKUD
DNXPXODFH YRG &+23%$9 .YDUWpU HN\ ORUDY\ 'iOH GR VHYHU
]JDVDKXMH RFKUDQQp SiVPR YRGQtKR JGURMH ,, VWXSQ

=KOHDBLYINWNUIWRYp VP UQLFH MH ~]HPt ]D DJHQR PHJL JUDQLYV

3RW HED YRG\

3RW MEGAH VWDQRYHQD V S LKOpGQXWtP N S HGSRNOiIGDQp]
NY\KOidFH p 6E SODWQpP ]Q Qt pLQt VP UQi URpQt SRW HED YRG

1D MHGQRKR RE\YDWHOH E\WX EH] WHNRXFRWVMHSOpO RE\G B C

1D MHGQRKR RE\YDWHOH E\WX V WHNPXF{RMNMS O RX R GRIXQ G

'iOH XYiGt S tORKD p Y\KOiaN\ p 6E YH ]Q Qt Y\KC
SRW HEX YRG\ SUR SURYR]JRYQ\ D REpDQVNp Y\EDYHQ't

BURWRAH ~]HPQt SOiQ QHVWDQRYXMH ]iYD]Q NDSDFLW\ 4iGQ
]JDSRPWHQt W FKWR |D t]JHQt Y URpQt SRW HE YRG\ QD RE\YDWH

8YDAXMHPH FHONRYé& SRpHW RE\YDWHO
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