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6]JNR \ NWMU\FK GREUH SUDNW\NL JRVWD \ Z\ RQLRQH Z
GREU\FK SUDNW\N Z SURMHNFLH 3U]JHFLZG]LD DQLH SU
SURMHNWPZ HGXNDF\MQ\FK Z /XELQLH L %ROHV DZFX
G]LD DQLD QD U]JHF] WZRU]JHQLD EH]SLHF]QHJR URGRZL
E\ R EXGRZDQLH UHODFML RSDUW\FK QD V]DFXQNX HP
Z]PDFQLDQLH SRF]XFLD EH]JSLHF]H VWZD ND>GHJR G]LH

SXQNWHP Z\M FLD GOD SRGHMPRZDQ\FK G]LD D E\ R SU]
E\E PLHMVFHP Z NWpU\P XF]QLRZLH RWU]J\PXMC UHDOQH Z
D SURILODNW\ND SU]JHPRF\ L Z\NOXF]J]HQLH PD FKDUDNWHU
L GRVWRVRZDQ\ GR SRWU]JHE VSR HF]J]QR FL VINROQHM

1ILQLHMV]\ UDSRUW SUH]JHQWXMH Z\EUDQH GREUH SUDNW\NL
L ZLHORDVSHNWRZ\ VIVWHP SU]JHFLZG]LD DQLD SU]JHPRF\ UpZL!
SR]\W\ZQHJR NOLPDWX VINR \ L UHODFML UR]JZLMDMGCFH NRPS|
QDXF]\FLHOL RUD] URG]LFuZ

1IDMOHSV]H ] RERYDIQQHEX E\ \ HIHNWHP ZVSpu SUDF\ FD HM VSR |
XF]QLHZ QDXF]\FLHOL VSHFMDOLVWMZ L URG]LFpZ ORJC RQH
SODFUZHN HGXNDF\MQ\FK ]DUPZQR MDNR NRPSOHNVRZ\ PRG
SRMHG\QF]\FK SUDNW\N PR>OLZ\FK GR DGDSWDFML ]JJRGQLH

IDMVNXWHF]QLHMV]C RFKURQGC SU]JHG SU]JHPRFC MHVW V
RQ MDVQH QRUP\ VINROQH NRQVHNZHQWQ\ V\VWHP Z]P
Z\FKRZDZF]C ] NODVDPL RUD] ZLDGRPGC HGXNDFMU U
Z |DOH>QR FL RG LFK FKDUDNWHUX PRJC E\E WDNL
GRGDWNRZ\P X]XSH QLDMCF\P

BURILODNW\ND QLH SROHJD QD MHGQRUD]RZ\F
SRVWDZ RSDUW\FK QD V]DFXQNX HPSDWLL L
VWRSQLRZR EXGXMH VINR U MDNR PLHMVFH
GOD ZV]\WVWNLFK F] RQNpZ VINROQHM VSR H
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]JJIRGQR E ] FHODPL SURMHNWX L WHPDW\NC SU]JHFLZG]LD D
e 6.87(&=12 E

UHDOQH HIHNW\ L ZS \Z QD VSR HF]JQR E VINROQC SN
e —112:%$&<-12 E

RU\WJLQDOQR E SRGHM FLD Z\NRU]J\WWDQLH QRZRF]JHVQ\F
e 02=/-:2 E 832:6=(&+1-%$1-%

SRWHQFMD GR ZGUR>HQLD Z LQQ\FK V]NR DFK SNW
e =$$1*$=2:$1—( 632 (&=12 &— 6=.2/1(-
XG]LD XF]QLuZ QD XYR|GHLF 0L SNW

'\EUDQH GREUH SUDNW\NL RVLCJQU \ Z\PDJDQH PLQ S X

.20-6-% (.63(5&.%

GU 'RURWD 'RPL VND GRNBMRU SV\FKRORJLL Z\N DGRZF]\QL &RO
Z /HJQLF\ RUD] G\UHNWRU 3RUDGQL 3V\FKRORJLF]QR 3HGDJRJL]
Z SVI\IFKRORJLL RVRERZR FL SV\FKRORJLL UR]JZRMRZHM L SRUD
GR ZLDGF]HQLH SUDNW\F]QH | G]LD DOQR FLC QDXNRZC -HVW C
QDXNRZ\FK Z NUDMX L ]D JUDQLFC GRW\F]CF\FK UR]JZRMX F] RZL
RUD] SUDNW\NL SRUDGQLFWZD SV\FKRORJLF]QHJR 2G ODW DNV
MDNR FL ZVSDUFLD SV\FKRORJLF]QR SHGDJRJLF]QHJR Z 3ROVF
0 DUD6P RQ VND SV FKRMIDSHX\WWD DNUHG, \VRZ DQD FRDAKNDJ B\ &RDFKIQIX VIXSHLZ [} RUND
WHQHND Z\NDGRZ A\ Q] Z 1] DQD] 8 QZ HAWAMP 0 HMRZH: URFIZ IX 8 A\ DMURGQDXA\ AHD
] 3RONLL] ]DIWDQR 3UH Z HBIOWZ I DQD] MVWP HP R Z IDW . \]VBALDNDGY SRP RR
VSRH QHVZ WP Z ] DNURVIHP HVRG SURVMINRZ \ FK LUR] Z QD XP IHAVER ALIQMSHYRQDD K
G SBP Rz DQ SIDFRZ QNVRAB®.  3URZ DG L\ NRBIJID GD DG SHEDIRIIH Q FK Z 3ROFHL:
b
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3DWA AD) LDQID S\t FKRMUDSHXVWD WHQHUAD DOWG, VN P LQDR 19D FRDFK
LP RGP LGRURV\ P LSR SWEDRK \DP REUIV \ FK L\DP RR\DBF HQDK | GR

1376 KIMRUDP LSUHP RA LZ\ NOF HQDRU) ] RVREDP LQHXWR
VSHABOAZ LZ R URGNDFK] P IQ 3RONL. DQDG. %0\ @ }WHD 1 P IHF

SURVNAZ SURILONWH Q FK LZ \SDIARZ \ FK GDG HALP RG IHY RG] IFuZ
0 DUD6P RQ WND
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3URJUDP\ XNLHUXQNRZDQH QD SRSUDZU NOLPDWX VINR \ R
SV\FKLF]QHJR XF]QLpMZ ZLC>C VLU Z GX>HM PLHU]H ] SRF]XFL
VIDFXQNX EH]SLHF]H VWZD DOH WH> ]DEDZ\ L UR]JEXG]DQHM
PDP\ GR F]\QLHQLD ] Z CF]JDQLHP XF]QLMZ Z SURFHV GHF\]\MQ\
D G]LD DQLH ]ZLC]DQH MHVW GREU\P GR ZLDGF]HQLHP HPRFMR
SRF]XFLH SU]\QDOH>QR FL L ZVSHUOQRW\ b
b
1IDMOHSV]H ] Z\EUDQ\FK GREU\FK SUDNW\N FKDUDNWHU\]JRZD \ V
GRVWUSQR FLC L Z CF]JDQLHP ZV]\VWNLFK G]JLHFL 3R]ZDOD \ G]l
ZH ZVSH SUDF\ b SU]\ RGSRF]\QNX MDN L UR]JZLMDQLX ]DLQWHU/|
$WUDNF\MQD SUJHUZD 3ROXELE V]JNR U" & HPX 1LH 3LNQLN U
SURILODNW\F]QD )HOLQRWHUDSLD

'RGDWNRZR QDMOHSV]H SUDNW\NL E\ \ VNLHURZDQH GR ZV
G\GDNW\F]Q\ FKDUDNWHU ] SU]\MHPQR FLC QLHU]DGNR SU
OHF] MHGQRF]H QLH EUGCF G]JLD DQLHP XVWDZLF]Q\P F
(QHUJLL F]J\ Z PLDUU VIVWHPDW\F]Q\P QS b 3RSR XG

~VWRWQ\P DVSHNWHP G]LD D V]Nu QD U]JHF] NOLP
MHVW EXGRZDQLH DWPRVIHU\ EH]SLHF]H VWZD Q
5HIJXODUQH ]JDMUFLD ] SVIFKRORJLHP SHGDJRJ
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$WUDNF\MQD SUJHUZD b :VSLHUDQLH NRQFHQWUDFML L GR

L WZuUF]H RULJDPL NCFLN DUW\VW\F]QR JHRPHWU\F]Q\

EXGRZDQLH SR]\W\ZQHM DWPRVIHU\ Z VINROH 6]NR D 3

b

3ROXELE VINR U" &]HPX 1LH Z\FLHF]NL VINROQH
6]NR D 3BRGVWDZIRGHRW DPL —QWHJUDF\MQ\PL Z /XELQ

b

3LNQLN URG]LQQ\ 6]NR D 3RGVWDZRZD QU | 2GG]LD DP

b

6]NROQD JUXSD WXU\VW\F]JQR SURILODNW\F]QD 6]JNR D 3

b

&\NOH ]JDMUE HGXNDF\MQ\FK L ZDUV]WDWpZ 5HJXODUQH ]DMU

L SHGDJRJLHP VSHFMDOQ\P :VSpu SUDFD ] 'ROQR OCVNLP &HQ

GOD 'JLHFL L 0 RG]JLH>\ Z /IXELQLH :DUV]WDW\ =DMUFLD Z RSD
6SUMU] LQDF]JHM 6]NR D 3RGVWDZRZD QU 6]NR D 6SRUWR?Z

b

&\NO G]LD D QD U]JHF] VDPRU]JCGQR FL L LQWHJUDEML 6WUHI\

VDPRU]JCGQR FL 5D]JHP PR>HP\ ZLUFHM 'QL WHPDW\F]QH 'JLH

NLHUPDV]H 3URJUDP LQWHJUDF\MQ\ 5D]HP PR>HP\ ZLUOFHM :C

DUW\VW\F]QH OLUG]\QDURGRZ\ 'JLH 3UDZ '|LHFEND 'JLH EH] S

L 8ZD>QR FL 6]NR D 3RGVWDZRZD QU 6]NR D 6SRUWRZD Z

b

6]NROQD DNFMD SURILODNW\F]QD 3RSR XGQLH Z V]NROH
6]NR D 3BRGVWDZRZD QU LP JHQ : DG\V DZD 6LNRUVN

b
+DSS\ -RJD EZLF]JHQLD UHODNVDF\MQH Z\FLV]IDMCF
6]NR D 3BRGVWDZRZD QU LP JHQ : DG\V DZD 6LN

b

7\JRGQLH WHPDW\F]QH Z VINROH
6]NR D 3BRGVWDZRZD QU LP JHQ : DG\V DZD

'lLH 7ROHUDQFML 3URJUDP DGDSWDF\MQ\ G
6]NR D 3BRGVWDZRZD QU LP &]J]HV DzZD 1LH
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2JUOQRSROVNL 7\G]JLH 6]F]U FLD F\NOLF]QLH RUJDQL]JRZD
]ZLC]DQHJR ] EXGRZDQLHP P LQ NRPSHWHQFML VSR HF]Q
6]JNR D 3BRGVWDZRZD QU LP -DQXV]D .XVRFL VNLHJR Z

$NDGHPLD 'REUHM (QHUJLL -XQLRU F\NOLF]QH OHNFMH
QD EXGRZDQLX GREURVWDQX Z RSDUFLX R ILODU\ NRP
L NRPXQLNDFMD F\IURZD 6]NR D 3BRGVWDZRZD QU LP -
JHOLQRWHUDSLD 6]NR D 3BRGVWDZRZD QU LP -DQXV]D

2JUOQRSROVNL 7\G]JLH 6]F]0 FLD
6]NR D 3BRGVWDZRZD QU LP -DQXV]D .XVRFL VNLHJR Z %RO
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$WUDNF\MQD SUJHUZD 6]NR D 3RGVWDZRZD QU Z /XELQ
&HOH L ]D R>HQLD

']JERJDFHQLH >\FLD VINROQHJR R Up>QRURGQH DWUDNF
- QWHJUDFMD JHVSR pZ NODVRZ\FK RUD] EXGRZDQLH SR]
5R]ZLMDQLH NRPSHWHQFML VSR HF]Q\FK NRPXQLNDFML
6W\PXORZDQLH NUHDW\ZQR FL L P\ OHQLD ORJLF]QHJR S
PDWHPDW\F]QH L WZpUF]JH DNW\ZQR FL

:VSLHUDQLH NRQFHQWUDFML L GREURVWDQX XF]QLpZ SRS
RULJDPL NCFLN DUW\VW\F]QR JHRPHWU\F]Q\
BURPRZDQLH DNW\ZQR FL EH] HNUDQuZ MDNR ZDUWR FLRZHM
=DFKUFHQLH XF]QLpMZ GR UR]ZLMDQLD VZRLFK SDVML V]DFK\
3Ul]HUZ\ VWDQRZLC SUJHVWU]H GR UHJHQHUDFML HPRFMRQDOC
] SRWU]JHEDPL G]JLHFND

-DN WR RUJDQL]RZDQR™

$WUDNF\MQH SUJHUZ\ RGE\ZDMC VLU F\NOLF]QLH Z Up>Q\FK IR
VIDFK\ ]DEDZ\ UXFKRZH PDWHPDW\F]J]QH L ORJLF]QH
8F]QLRZLH DNW\ZQLH ZVSpu WZRU]JC SU]JHUZ\ SU]J\QRV]C VZRM
XG]LD Z RUJDQL]JDFML NCFLNpZ WHPDW\F]Q\FK

. CF]IDQLH XF]QLMZ R Uu>Q\FK SRWU]JHEDFK HGXNDF\MQ\FK
G]LD DQLD GRVWUSQH GOD ND>GHJR

.D>GD DNW\ZQR E PD FKDUDNWHU GREURZROQ\ L SU]\M
U\ZDOL]DFML

'ILD DQLD PDMC E\E Up>QRURGQH DE\ WUDIL \ GR X
1IDXF]\FLHOH SH QLC UROU RSLHNXQuZ L DQLPDW
\WZRU\ XF]QLpZ RULJDPL SUDFH JHRPHWU\F]Q
DE\ Z]PDFQLDE SRF]XFLH VSUDZVWZD L VXNFHYV




=DVWRVRZDQH PHWRG\

OHWRGD JLHU L ]DEDZ HGXNDF\MQ\FK SODQV]pZNL V]DF

e OHWRGD WZpUF]HJR G]LD DQLD RULJDPL NRPSR]\FMH ]
VIPHWULD PR]DLNL

e OHWRGD VWDFML ]JDGDQLRZ\FK NCFLNL ORJLF]Q\ PD

e OHWRGD LQWHJUDFML VSR HF]JQHM SUDFD Z SDUDFK L
]JDIJDGHN

e OHWRGD UXFKRZD WDQHF]QH SUJHUZ\ NUMPWNLH HQHU

e OHWRGD HNVSHU\PHQWRZDQLD L NRGRZDQLD ]DJDGNL
] HOHPHQWDPL DOJRU\WPLNL

e OHWRGD SRND]pZ L PLVWU]JRVWZD 6]DFK\ ]DJUDM ] PL
X]GROQLRQ\FK

e OHWRGD ZLCW WHPDW\F]Q\FK '][LH /LF]JE\ « ']JLH 2ULJDPL




INROQD JUXSD WXU\WW\FIQR SURILODNW\F]QD ©6]J]NR D 3RGVW

BURMHNW WXU\VW\F]QR SURILODNW\F]Q\ UHDOL]RZDQ\ Z UDP
] P\ OC R ZVSLHUDQLX SUDZLG RZHJR URJZRMX G]LHFL RUD]
VSRVREX VSUG]DQLD F]DVX ZROQHJR : RGSRZLHG]L QD FR
NRUJ\WWDQLD ] WHOHIRQUZ NRPUUNRZ\FK L XU]CG]H F\IU
VRERWQLFK ]JDMUE NWHUH DQJD>XMGC XF]JHVWQLNMZ Z Up
NUDMR]QDZF]H L DUW\VW\F]QH

&HOH L ]D R>HQLD

VWZRU]J]HQLH DWUDNF\MQHM SU]J]HVWU]JHQL GR EXGRZDQLD
SR]D HNUDQHP Z UHODFML ] LQQ\PL

ZIPDFQLDQLH ZLU]JL VSR HF]Q\FK RUD] NV]WD WRZDQLD XPLH
WZpUF]J\' L ZDUWR FLRZ\

LQVSLURZDQLH G]JLHFL GR RGNU\ZDQLD ZLDWD UR]ZLMDQLD
VSUDZF]R FL

-DN WR RUJDQL]RZDQR™

QDZLC]DQR ZVSu SUDFU ] 377.
RUJDQL]RZDQR VRERWQLH UDMG\ GOD G]LHFL ] NODV -9 9———

'ILH EH] SOHFDND 6]J]NR D 3RGVWDZRZD QU 6]NR D 6SRU

&HOH L ]D R>HQLD

EXGRZDQLH SR]\W\ZQHJR NOLPDWX V]NR \
ZVSuOQD ]DEDZD
UR]JEXG]DQLH NUHDW\ZQR FL

-DN WR JRUJDQL]RZDQR™"

XF]JQLRZLH SUJ\FKRG]C GR VINR \ EH] WUDG\F
L QLHW\SRZ\PL VSRVREDPL SUJHQRV]HQLD N
VNUJ\QNL LWS

]JDDGUHVRZDQH GR ZV]\WWNLFK XF]QLuZ V]N




3URJUDP 6SpuMU] LQDF]HM
HOHPHQW\ UHDOL]RZDQH SUJH] 6]NR U 3BRGVWDZRZC QU

SURJUDP 6SpuMU] LQDF]JHM WR SURJUDP Z\FKRZDZF]R SU
XPLHMUWQR FL SV\FKRVSR HF]Q\FK X G]JLHFL L P RG]LH>\
U\J\NRZQ\PL WDNLPL MDN DJUHVMD F]\ X]DOH>QLHQLD 2
HPRFMRQDOQHM EXGRZDQLH SR]J\W\ZQHJR REUD]X VLHE
Z JUXSLH L UR]ZLGC]\ZDQLD SUREOHPuZ -HVW WR SURJUD
L VNLHURZDQ\ GR QDXF]\FLHOL SHGDJRJpZ L SV\FKRORJu

&HOH L ]D R>HQLD

%XGRZDQLH SR]\W\ZQHJR REUD]X VLHELH DNFHSWDFMD Z DV
VZRLFK VXNFHVHUZ L PRFQ\FK VWURQ Z]PDFQLDQLH SRF]XFLD
5R]ZLMDQLH VDPR ZLDGRPR FL L LQWHOLJHQFML HPRFMRQDOQ
Z DVQ\FK XF]XE L HPRFML UR]XPLHQLH L DNFHSWDFMD XF]XE LC
HPRFMDPL WDNLPL MDN VWUDFK VPXWHN ] R E

5R]ZLMDQLH XPLHMUWQR FL LQWHUSHUVRQDOQ\FK QDZLC]\ZDQ
] UNZLH QLNDPL L LQQ\PL OXG<PL GREUH ZVSp >\FLH Z JUXSLH
DVHUW\ZQR E Z NRQWDNWDFK

5DG]HQLH VRELH Z WUXGQ\FK VIWXDFMDFK UR]ZLC]J\ZDQLH SUR!
RGSRZLHG]LDOQ\FK GHF\][ML UDG]HQLH VRELH ]H VWUHVHP
3URILODNW\ND ]DSRELHJDQLH ]JDFKRZDQLRP U\]J\NRZQ\P WDN
F]\ DJUHVMD b

-DN WR URELE"

3URJUDP MHVW VNLHURZDQ\ GR XF]QLpZ NODV — 9———
Z ZLHWOLFDFK VRFMRWHUDSHXW\F]Q\FK

=DMUFLD VC SURZDG]RQH SU]JH] SUJHVINRORQ\FK
=DMUFLD PDMC FKDUDNWHU F\NOLF]Q\ L VG UHD
PHWRG\ WDNLH MDN UR]PRZD L ]DEDZD DE\ DQ
:VSu SUDFD ] URG]JLFDPL 3URJUDP ]DN DGD U
VC LQIRUPRZDQL R FHODFK SU]JHELHJX L HIH

VSRMU]JLQDF]HM SO




3RSR XGQLH Z VINROH
6]NR D 3BRGVWDZRZD QU LP JHQ : DG\V DZD 6LNRUVNLHJR

3RSR XGQLH Z VINROH WR LQWHJUDF\MQD DNFMD V]NROQ
RGG]LD pZ QD UJHF] XF]QLuZ 8F]QLRZLH VSRW\NDMC VLU ]
SRGHMPXMCF G]LD DQLD PDMCFH QD FHOX LQWHJUDFMU
NROH>H VNLFK L URGJLQQ\FK 3U]J\N DGHP VC *DODNW\F]
UHDOL]JRZDQD Z HGXNDFML ZFJHVQRV]NROQHM

&HOH L ]D R>HQLD

LQWHJUDFMD G]JLHFL L URG]JLFpZ ZVSLHUDQLH Z Z\FKRZDZ
EXGRZDQLH UHODFML UpZLH QLF]\FK RSDUW\FK QD V]DFXQN
QDXND RGSRZLHG]LDOQR FL ]D Z\NRQ\ZDQH |DGDQLD
SUJHVWU]HJDQLH ]DVDG RJUOQLH RERZLC]XMCF\FK Z VSRWNDQ
SR]QDQLH WUDG\FML ]DEDZ DQGU]JHMNRZ\FK

-DN WR JRUJDQL]RZDQR™

6FHQDULXV] VSRWNDQLD *DODNW\F]QH $QGU]JHMNL

&=U E 3-(5:6=% -17(*5%$&<-1%

: JZLH]GQC SU]JHVWU]H Z FIDUQH QLHER ] QDPL Z NRVPRV OHE
GR G]LD DQLD SRMDZLD VLU Z ND>G\P PRPHQFLH NLHG\ SURZD
'ILD DQLD ZVWUSQH Z\NRQDQLH ZL]\WPZHN Z NV]J]WD FLH V\PE
LPLHQLD L SUJ\FIHSLHQLH GR EOX]NL WD PC VDPRSU]J\OHSQC
3RZLWDQLH XF]JHVWQLNpuZ SUJH] RVREU SURZDG]CFC :LWDP
NWuUIJ\ RVRE\ NWpUH F]XMC VLU SRZLWDQH PDFKDMGC U
2SRZLDGDQLH NUpPWNLHM KLVWRULL $QGU]JHMHN L .DWD
ODPSLRQDPL 8F]J]QLRZLH SRGF]DV V XFKDQLD PXV]C N
7DQLHF SRZLWDOQ\ Z NROH 3HGDJRJLND JDEDZ\ XW
ZVSpy URGNRZ\FK NR DFK ZJ SRGDQHM LQVWUXNFM
=DEDZD LQWHJUDF\MQD .RVPLF]QD VD DWND RZR
SXQNW GOD GUX>\Q\ ] NWpUHM ZV]\VF\ VLHG]C
=DEDZD =DJ XV]DF] RGELRUQLN OXE 2GJDG
]JJIDG\ZDQLH NWR MHVW SR GUXJLHM VWURQLH
‘\NRQDQLH GJLHFLRP VWURMuZ URERWMZ ] IR
PX]\NL VWUuM ] IROLL DOXPLQLRZHM XWZpuU




=DEDZD OLUG]\SODQHWDUQD SRGUu>
QDXND FKRG]JHQLD URERWKZ SRGF]DV V XFKDQHM PX]\NL P
J DVNDQLH J RZ\ UXFK GR W\ X SUDZH OHZH UDPLU REU
JG\ PX]\ND VWRS |DWU]J\PXMHP\ VLU L EDZLP\ VLU Z /XVW
QD ODGXMH
=DEDZD SQ .RVPLWD 30DQHWD :V]HFK ZLDW ]DEDZD
=DMUFLD SQ %LOHW GR JDODNW\F]JQ\FK NDSVX G]LHF
] SODVWHOLQ\ VIPERO NRVPRVX SU]JHFKRG]C SU]JH] WXQ
GR VDOL ] SRFJUVWXQNLHP L VDOL Z NWpUHM VG VWDQR

'58*$ &=U E '=-$ $1-$ -1'<:-'8%$/1(
=DEDZ\ DQGU]J]HMNRZH Z NDSVX DFK JDODNW\F]Q\FK SRV]F]
GJLHFNR L MHJR URG]LFuz

5RG]DMH NDSVX .DSVX D LPSXOVpZ NRVPLF]Q\FK .DSVX D R
F\IU 7DMHPQLF]H SODP\ :Up>E\ ] NRORUuZ 7DMHPQLF]\ ]DZpG

75=(&-% &=U E '=-% $1-%$ 1% =%$.2 &=(1—(

-QIRUPDFMD JZURWQD 2FH MDN VSUG]JLH D G]JLVLHMV]\ ZLHF]
QD SODNDFLH Z RGSRZLHGQLP PLHMVFX

'ILHFL QD ]JDNR FIJHQLH GRVWDMGC &HUW\MLNDW\ 8QLZHUV\WHW X
Z\NRQ\ZDQLH SUPE NRVPLF]Q\FK

: VFHQDULXV]X Z\NRU]J\VWDQR SURSR]J\FMH 3HGDJRJLND ]J]DEDZ\

=DVWRVRZDQH PHWRG\ SUDF\
e |DEDZ\ DNW\ZL]XMGCFH

e DNW\ZQH V XFKDQLH

e |DEDZD IDEXODU\]RZDQD

e GJLD DQLD NUHDW\ZQH

e WDQLHF DQLPRZDQ\

*UXSD GRFHORZD XF]QLRZLH URG]JLFH URGI]H V




+DSS\ -RJD
6]NR D 3BRGVWDZRZD QU LP JHQ : DG\V DZD 6LNRUVNLHJ

+DSS\ MRJD GOD G]LHFL WR EZLF]JHQLD UHODNVDF\MQH 2Z\
6C WR |IDMUFLD ZSURZDG]DMCFH G]JLHFL Z ZLDW ED QL L

&HOH L ]D R>HQLD

ZVSRPDJDQLH UR]JZRMX SV\FKRPRWRU\F]QHJR G]JLHFL
ZVSLHUDQLH GREURVWDQX L VDPRSRF]XFLD SV\FKLF]QHJ
UHGXNFMD OUNX L VWUHVX RUD] Z\FLV]HQLH HPRFML
UR]ZLMDQLH XPLHMUWQR FL NRQFHQWUDFML L XZD>QR FL
QDE\ZDQLH XPLHMUWQR FL NRPXQLNDFML RUD] ZVSp G]LD D
SURSDJRZDQLH DNW\ZQHJR VSRVREX VSUG]DQLD ZROQHJIR F]
UR]JZLMDQLH X GJLHFL RJUOQHM VSUDZQR FL IL]\F]QHM Z\FLV]
XPLHMUWQR FL LQWHUSHUVRQDOQ\FK

-DN WR JRUJDQL]J]RZDQR" =DVWRVRZDQH PHWRG\ SUDF\

FIDVLH ]JDMUE Z\NRU]J\VW\ZDQH VC Up>QRURGQH PHWRG\ SUDF
XPLHMUWQR FL L PR>OLZR FL GJLHFL : WUDNFLH ]JDMUE ] MRJL
DE\ G]JLHFL PRJ \ MH XWUZDOLE UR]V]JHU]J\E L XGRVNRQDOLE b
.D>GH ][DMUFLD UR]JSRF]\QDMC VLU RG NUUWNLHM UR]JJUJHZNL Z
1DVWUSQLH XF]J]QLRZLH XFJHVWQLF]C Z IDMUFLDFK MRJL ] Z\N
'ILHFL RJOCGDMCF L V XFKDMCF EDMNU Z\NRQXMC DVDQ\ N
Z RSRZLDGDQHM Z EDMFH b
3RSU]JH] EDMNU SUJHND]XMHP\ GJLHFNX ZLHOH LQIRUPDF
VSRVREDFK UDG]JHQLD VRELH Z WUXGQ\FK VIWXDFMDFK
Z >\FLX ZDUWR VLU NLHURZDE %DMNL VC UpPZQLH> G
SRUDG]LE VRELH ] WDNLPL VWDQDPL MDN OUN QL
OUN SU]JHG RGU]JXFHQLHP b
3R EZLF]JHQLDFK ] MRJL FIJUVWR RGE\ZDMC VLU ]




7\JRGQLH WHPDW\F]QH
6]NR D 3BRGVWDZRZD QU LP JHQ : DG\V DZD 6LNRUVNLHJR

7\JRGQLH WHPDW\F]QH VC F\NOLF]QLH UHDOL]JRZDQH ZH ZV
] ODXF]\FLHODPL L XF]QLDPL 7\G]JLH WHPDW\F]Q\ RGE\ZD
NWPUHJR RGE\ZDMC VLU RNUH ORQH G]LD DQLD LQLFMD
G]LD D QD U]JHF] XF]QLpHZ UNZQROHJIOH SURZDG]RQD MHV
VDPRU]JCGQR FL RUJDQL]DEML SUDF\ VINR \ SUJH] VSR H
UUNZQLH> SHGDJRJL]DEMD SRSU]JH] Z\V\ DQLH SXEOLNDEM
RUD] |DPLHV]F]DQLH PDWHULD pZ ] JDNUHVX SURILODNW\
URG]JLFLHOVNLHJR QD VINROQHM VWURQLH LQWHUQHWRZ

&HOH L ]D R>HQLD

SURPRZDQLH SR]\W\ZQHJR P\ OHQLD L GREURVWDQX SV\FKLF]
X ZLDGDPLDQLH XF]QLRP >H V]F]U FLH ]DOH>\ RG UHODFML ZG
QDZ\NpZ

Z]PDFQLDQLH SRF]XFLD ZVSUOQRW)\ Z VINROH

LQWHJUDFMD VSR HF]QR FL VINROQHM SRSU]H] ]DEDZU
UR]JZLMDQLH NUHDW\ZQR FL L SRF]XFLD KXPRUX
ZSURZDG]HQLH HOHPHQWMZ NXOWXU\ L WUDG\FML NDUQDZD RZ\
EXGRZDQLH HPSDWLL ZVSu SUDF\ WROHUDQFML GREU\FK UHO!

=DVWRVRZDQH PHWRG\ SUDF\

e OHWRG\ DNW\ZL]XMCFH EXU]D Pp]Juz QS &R GDMH QDP
WZRUJHQLH ZVSHOQ\FK VFKHPDWMZ SRP\V pzZ QD WDEOL

e Z JUXSDFK QD WHPDW ZDUWR FL WUDG\FML

e OHWRG\ SURMHNWRZH SURMHNW JUXSRZ\ SUJ\JRW
GHNRUDFML NDUQDZD RZ\FK JD]JHWNL ZLRVHQQH
LQIRUPDFMH Z LQWHUQHFLH L WZRU]JC SUH]JHQW

e OHWRG\ LQWHJUDF\MQH JU\ L ]DEDZ\ ]JHVSR RZ
WD FH JHVSR RZH QD SU]JHUZDFK %HOJLMND
XZD>QR FL SU]JHUZ\ UuGOHNF\MQH

e OHWRG\ WZuUF]H SUDFH SODVW\F]QH SOD

e OHWRG\ ] IDVWRVRZDQLHP 7-. TXL]\ RQOL
ILOP\ HGXNDF\MQH SUH]HQWDFMH PXOWL




-DN WR JRUJDQL]JRZDQR™

e .DUQDZD RZ\ W\G]LH

SRQLHG]LD HN 'JLH Z NDSFLDFK

ZWRUHN ']JLH QD OHZC VWURQU

URGD '|JLH GUHVpZ

F]ZDUWHN 'JLH PRMHJR LGROD

SLCWHN % \V]F]\P\ FHNLQ\ WDQHF]QH SUJHUZ\

e 7\G]JLH Pu]JIX

NRVPLF]Q\ SRQLHG]LD HN '][LH UHODNVX

RGMD]GRZ\ ZWRUHN 'JLH JLPQDVW\NL Pp]JX ]DJDGNL
RUJHFKRZD URGD &R OXEL MH E Pp]J" SURPRZDQLH JGUR
VSRUWRZ\ F]IZDUWHN ]DEDZ\ L JU\ VSRUWRZH
HPRFMRQDOQ\ SLCWHN SRJDGDQNL ZDUV]WDW\ R HPRFMDF
e :LRVHQQ\ W\G]LH

SRQLHG]LD HN 'JLH V]DORQHM IU\]XU\

ZWRUHN 'JLH EH] SOHFDND

URGD 'JLH SRSFRUQX

F]ZDUWHN 'JLH Z GUHVLH

SLCWHN '|[LH URFNPDQD

e 7\G]JLH V]F]U FLD XG]LD Z RJUOQRSROVNLHM DNFML G]LD D
SRQLHG]LD HN 'JLH PL \FK JHVWuZ

ZWRUHN "ILH GU]HPNL

URGD 'JLH GREUHJR KXPRUX

FIZDUWHN ']JLH SLVDQLD OLVWuZ

SLCWHN 'ILH UDGR FL ] Up>QRURGQR FL NRQNXUV ILOPR

e 6]F]JU OLZL ER Uu>QRURGQL
WD FH L ]DEDZ\ LQWHJUDF\MQH SU]\ PX]\FH
NODVRZ\ D FXFK >\F]JOLZR FL VNOHMDQLH D FXFKD
GREU\FK JHVWpZ GOD VLHELH L LQQ\FK
QDSLVDQLH VFHQDULXV]D L QDJUDQLH ILOPX SU]H
NDSHOXV]\ SRVWDZ\ UpZLH QLF]H

*UXSD GRFHORZD XF]QLRZLH RGG]LD pzZ - 9-—-




LH 7ROHUDQFML ©6]NR D 3RGVWDZRZD QU LP &]J]HV DzZD 1LH

&HOH L ]D R>HQLD

SURPRZDQLH SRVWDZ VIDFXQNX DNFHSWDFML Up>QRURGAQ
ZIPDFQLDQLH SR]J\W\ZQHM NRPXQLNDFML Z URGRZLVNX V
SRGNUH OHQLH UROL MUJ\ND L VIPEROL Z EXGRZDQLX UH
GR ZLDGRPHJR WZRU]JHQLD NOLPDWX >\F]J]OLZR FL EXGRZ
L ZVSpu SUDF\

-DN WR JRUJDQL]RZDQR™

. OLVWRSDG]LH JRUJDQL]RZDQR V]NROQ\ 'I[LH 7ROHUDQFM
VIPEROLF]QHM RUD] HGXNDF\MQHM 'OD NODV - ——— Z\]QDF]
D GOD NODV 9-- 9—-—— QLHELHVNL FR PLD R SRND]DE MHGQR
ZVSHUOQRW\ b

1D NRU\WDU]X GRVWUSQD E\ D VNU]\QND GREU\FK V pZ GR N
SRG]JLUNRZDQLD OXE SR]\W\ZQH NRPXQLNDW\ 8F]QLRZLH ZH ZV]
SODNDW\ GRW\F]CFH WROHUDQFML D Z\FKRZDZF\ UHDOL]JRZDOL
UHDJRZDQLD QD SUJHPRF V RZQC KHMW L Z\NOXF]JHQLH

SURJUDP DGDSWDF\MQ\ GOD NODV SLHUZV]\FK
6]NR D 3BRGVWDZRZD QU LP &]J]HV DZD 1LHPHQD Z /XELQLH

&HOH L |D R>HQLD

]JPQLHMV]HQLH VWUHVX DGDSWDF\MQHJR ]JZLC]DQHJR ] U
ZVSDUFLH EXGRZDQLD SRF]XFLD EH]JSLHF]H VWZD L SU]
G]LD DQLD LQWHJUDF\MQH MDNR UHGXNXMCFH NRQIO
ZLUJL Z JUXSLH

-DN WR JRUJDQL]JRZDQR™

3URJUDP UHDOL]JRZDQR Z SLHUZV]\FK W\JRGQL
3V\FKLF]QHJR b

8F]QLRZLH XF]JHVWQLF]\OL Z EZLF]HQLDFK QD
LQWHJUDF\MQ\FK D WDN>H UR]JPRZDFK GRW\
3RGF]DV SUHOHNFML RPUZLRQR SRGVWDZRZ
RUD] VSRVRE\ Z]PDFQLDQLD SRF]XFLD Z DVQ




HOLQRWHUDSLD MHGQD ] PHWRG JRRWHUDSLL
6]NR D 3BRGVWDZRZD QU Z %ROHV DZFX LP -DQXV]D .XVRFL

&HOH L ]D R>HQLD

MHGQD ] PHWRG JRRWHUDSLL F]\OL SUDF\ UHGXNXMGCFHM
XPR>OLZLDMCFD RVLCJQLUFLH SURJUHVX UR]JZRMRZHJR
QDU]JUG]LHP SR]ZDODMGCF\P QD OHSV]\ NRQWDNW ] NOLH
]DDQJD>RZDQLH Z SURFHV WHUDSHXW\F]Q\ ZVSRPDJDMC
=DXZD>DOQH VC WDNLH NRU]J\ FL MDN SRSUDZLHQLH VDP
]JPQLHMV]HQLH SRF]XFLD VDPRWQR FL PRELOL]DFMD GR
HQGRUILQ VW\PXODFMD XN DGX RGSRUQR FLRZHJR REQL
FKROHVWHUROX L WULDF\ORJOLFHUROL ZH NUZL

-DN WR JRUJDQL]JRZDQR™

=DMUFLD $$7 RGE\ZDMC VLU ]DZV]H Z WHQ VDP VSRVUE VC ]DSC
D LFK FKDUDNWHU MHVW EDUG]LHM SRZD>Q\ L IRUPDOQ\
IDWRPLDVW $$$ F]\OL DNW\ZQR E ] XG]JLD HP ]JZLHU]JCW WR QD2
ZVSHOQHM JDEDZ\ SLHOUJQDEFMD QDXND L RSRZLDGDQLH R NR\
SDFMHQWD ]JH VZRMHJR ZLDWD 7DNLH JDMUFLD FJOVWR CF]RQ
OXE ELEOLRWHUDSLC

6SRWNDQLD WUZDMC |D]Z\F]DM JRG]LQU 3LHUZV]H MHVW NUu

] SUJ\V] \P WRZDU]J\V]HP
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'REUH SURJUDP\ QD U]JHF] EXGRZDQLD NOLPDWX DWPRVIH
SRZLQQ\ VSH QLDE QDVWUSXMCFH J puZQH NU\WHULD

VWD R E F\NOLF]JQR E RGG]LD \zD

Z CFIDQLH XF]QLpZ MDNR QLH W\ONR RGELRUFuzZ OHF]
ZVSu GHF\GXMCF\FK

VDPRU]J]CGQR E UHDOQH DQJD>RZDQLH XF]QLuZz
UHODF\MQR E L Z CF]IDQLH ZV]\WVWNLFK

GDZDQLH RND]ML GR SR]\W\ZQHJR GR ZLDGF]HQLD HPRFM
UR]ZLMDQLH ]JDLQWHUHVRZD Z]PDFQLDQLH L GRFHQLDQLH
SURMHNW)\ SRZLQQ\ E\E SRGGDZDQH HZDOXDFML GDMCFHM
UU>Q\FK LQWHUHVDULXV]\ SU]JHGH ZV]\VWNLP G]JLHFL DOH WH
VINR \ QLHEUGCF\FK QDXF]\FLHODPL REVHUZDFMH QDXF]\FLHO
D HZDOXDFMD SRZLQQD RGE\ZDE VLU F\NOLF]QLH

GDZDE RND]MU GR Z DVQHJR UR]JZRMX RVRELVWHJR VDPRRNUH
ZIJURVWX SRF]XFLD Z DVQHM ZDUWR FL V]DFXQNX GOD LQG\ZLG]




720(17$5=

‘\PLHQLRQH GREUH SUDNW\NL PRJC VWDE VLU LQVSLUDFMC
XPLHV]F]JRQH Z UDPDFK V]JHUV]\FK VWUDWHJLL QLH Z\VWDU
QLRVC RQH GX>C ZDUWR E SRWU]JHEXMC RQH E\E GRGDW
b

7\P FRVWHPRRERVL E\E IXQGDPHQWHP GOD VNXWHF]QR FL
SUDNW\N CF]JCF\FK Z VRELH ZLHOH OXE ZLUNV]R E NWA
L VWD R E ]|PWRPGH RSDUWH VC QD V]IDFXQNX L SDUW\F\SD
MDVQR FL L NODURZQR FL GDMH SRF]XFLH EH]SLHF]H VW
Z UDJLH WUXGQR FL b

.ROHMQ\P DVSHNWHP ZDUW\P XZ]JOU@QLHRY MR RAWDWHER U]
SR>CGDQ\FK SR]\W\ZQ\FK ]DFKRZD G]JLHFL V]F]JHJuOQLH GO
]JDFKRZDQLH 8VWDZLF]QR E Uu>QRURGQR E IRUP GRFHQLHQL
REV]DUPZ IXQNFMRQRZDQLD XF]QLpuZ L XFIJHQQLF QLH W\ONR Z\
]JDFKRZDQLH OHF] QS NRQNUHWQH URG]DMH ]JDFKRZD MHVW "
Z]PDFQLDQLX W\FK ]JDFKRZD F]JHJR VNXWNLHP MHVW VINR D L
L RWZDUWH

IDMEDUG]LHM MHGQDN NOXF]RZH Z EXGRZDQLX VINR \ NwWpuUuD M
PLHMVFHP MHVW WR EVOXGDEMOMCKXIX>QLMIM REHFQ\PL L HPSDW\
GRURV \PL XPLHMCF\PL UHJXORZDE VZRMH HPRFMH DQJD>RZDE
=ZUDFD WR XzZDJU QD SRWU]JHEU SRVWXODW QDFLVNX QD SUD
VREC L Z DVQ\P UR]ZRMHP MDNR RVME QL> VWULFWH ]JDZRGR
NRPXQLNDFML 7DF\ GRUR OL PRGHOXMCF REHFQR E EOLV
SLHUZV]\P RIQLZHP EXGRZDQLD GREUHJR NOLPDWX Z V]N
L GREURVWDQX G]JLHFND D Z ND>G\P UD]JLH WHM MHJR F
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&\NO ZDUV]WDWuZ EXGXMCF\FK UHODFMH L SRSUDZLDMC
XPLHMUWQR FL VWUDWHJLL UDG]JHQLD VRELH ] HPRFMDPL
NRPXQLNDFML ZDUV]JWDW\ SV\FKRORJ 3V\FKRVIHU\ -Q
WROHUDQF\MQ\P ZDUV]WDW\ SV\FKRORJ ] 3RUDGQL 3V\FK
DN VNXWHF]QLH VLU NRPXQLNRZDE ] LQQ\PL ZDUV]WDW\ Y
QHXURUP>QRURGQR E ZDUV]WDW\ SV\FKRORJ 3V\FKRVIHU\
ZDUV]WDW\ PHGLDFMH SRSURZDG]L PHGLDWRU VCGRZ\ WU
RVRERZR FL =DMUFLD SURZDG]L SV\FKRORJ] 2FHORW -QVW
6W\OX =\FLD DN VLU NRPXQLNRZDE ZDUV]WDW\ PHGLDFM}
WUHQHU 786 3LHUZV]D SRPRF SV\FKRORJLF]QD ZDUV]WDW\
3V\FKRORJLF]QR 3HGDJRJLF]QHM Z /IXELQLH -VNUD RGSRUQR
6]JNR D 3BRGVWDZRZD QU ] 2GG]LD DPL —~-QWHJUDF\MQ\PL Z /XE

‘DUV]WDW\ -DN PpzZLE >HE\ VLU UR]XPLHE
6]JNR D 3BRGVWDZRZD QU LP &]HV DZD 1LHPHQD Z /XELQLH

SURMHNW 1DV]D .ODVD SURMHNW\ NODVRZH NRQNXUV
6]JNR D 3RGVWDZRZD 1U LP 2U D %LD HIJR Z %ROHV DZ




&\NO ZDUVIWDWpzZ EXGXMCF\FK UHODFMH L SRSUDZLDMGCF\F
6]NR D 3BRGVWDZRZD QU ] 2GG]LD DPL —QWHJUDF\MQ\PL

&HOH L ]D R>HQLD

5R]ZLMDQLH WROHUDQFML HPSDWLL L VIDFXQNX GOD R
UR]ZLMDQLH XPLHMUWQR FL ]DXZD>HQLD WUXGQR FL X
VSRVUE PR>QD X]\WNDE SRPRF

= DJRG]JHQLH QHJDW\ZQ\FK VNXWNpZ VWUHVX L ]DSHZQLH
Z\GDU]JHQLX OXE Z NU\]\VLH DE\ PRJ \ ZUPFLE GR UpNZQRZD
:]JPDFQLDQLH RGSRUQR FL SV\FKLF]QHM XF]QLpZ SRSU]JH] U
]JH VWUHVHP L WUXGQR FLDPL

:VSDUFLH SV\FKRORJLF]QH Z WUXGQ\FK VIWXDFMDFK WDNLF
HPRFMRQDOQH GR ZLDGF]DQLH SU]JHPRF\

:]JPDFQLDQLH RGSRUQR FL SV\FKLF]QHM XF]QLpuZ SRSU]JH] UR]JZu
VWUHVHP L WUXGQR FLDPL

-DN WR JRUJDQL]RZDQR™

:DUV]WDW\b =DMUFLD SURZDG]L SV\FKRORJ ] 3V\FKRVIHU\
:DUV]WDW\ PHGLDFMH =DMUFLD SRSURZDG]L b PHGLDWRU VC
:DUV]WDW\ =DMUFLD SURZDG]L SV\FKRORJ ] 3RUDGQL 3V\FKR
:DUV]WDW\ SURILODNW\F]QH

=DMUFLD SRSURZDG]L SV\FKRORJ ] 'ROQR OCVNLHJR &HQW
L O RG]JLH>\ Z /XELQLH

6SRWNDQLH RQ OLQH ] SV\FKRORJLHP ] 'ILHFLUFHJR 7H




UVIWDW\ -DN PpuzZLE >HE\ VLU UR]XPLHE
6]NR D 3BRGVWDZRZD QU LP &]HV DZD 1LHPHQD Z /XELQLH

&HOH L ]D R>HQLD

5R]ZLMDQLH XPLHMUWQR FL DVHUW\ZQHJR NRPXQLNRZD
NRQIOLNWuZ EH] VWRVRZDQLD SU]JHPRF\ V RZQHM OXE IL
1DXND UR]JSR]QDZDQLD L QD]\ZDQLD HPRFML RUD] SRWU]
HVNDORZDQLX QDSLUE PLUG]\ UuZLH QLNDPL

8F]QLRZLH GHNODURZDOL ]JZLUNV]JHQLH XPLHMUWQR FL Z\
]DXZD>\OL PQLHM V\WXDFML VSRUQ\FK Z NODVDFK 8F]QL
GR RGPRZ\ L DVHUW\ZQHJR NRPXQLNDW X

-DN WR JRUJDQL]RZDQR™

:DUV]WDW\ RGE\ZD \ VLU Z UDPDFK JRG]LQ Z\FKRZDZF]\FK L SU
SV\FKRORJD V]NROQHJR : WUDNFLH ]DMUE XF]QLRZLH SR]QDZD
NRPXQLNDFML MD RVRELVW\FK JUDQLF RUD] UDG]HQLD VRELH
SUJ\N DGDFK ] >\FLD VINR \ RUD] VFHQNDFK GUDPRZ\FK GJLUNL
DOWHUQDW\ZQH VSRVRE\ UHDJRZDQLD




RMHNW 1DV]D6NRVD 3RGVWDZRZD 1U LP 2U D %LD HJR Z ¥
&HOH L ]D R>HQLD

Z]PDFQLDQLH LQWHJUDFML JHVSR uZ NODVRZ\FK

NV]WD WRZDQLH SR]\W\ZQHJR NOLPDWX L SRVWDZ SURYV
UR]ZLMDQLH NRPSHWHQFML HPRFMRQDOQR VSR HF]Q\FK
UR]ZLMDQLH XPLHMUWQR FL ZVSpu SUDF\ L SODQRZDQLD
]JZLOUNV]HQLH XG]LD X XF]QLpZ Z >\FLX VINR \

NV]WD WRZDQLH HPSDWLL L UHODFML RSDUW\FK QD Z]D
F\EHUSU]JHPRF\

-DN WR JRUJDQL]RZDQR™"

3URMHNW SROHJD QD UHDOL]DFML SU]JH] XF]QLuZ ND>GHM NO
GRW\F]JCFHJR Uu>Q\FK REV]DUpnZ Z\FKRZDZF]\FK VSR HF]Q\FK
JGURZRWQ\FK =DGDQLD RJ DV]DQH VC SU]JH] 6DPRU]JCG 8F]QLR
FLCJX PLHVLCFD :\NRQDQH ]DGDQLD SUHJHQWRZDQH VC Z IRUF
P\ OL ]JGMUE ILOPLNuZ Z\ZLDGpuZ LQVWDODFML DUW\VW\F]Q\F
SUJH] JHVSu VN DGDMCF\ VLU ] SUJHGVWDZLFLHOL QDXF]\FLHOI
SRV]F]HJHUOQ\FK RFHQLDQ\FK NU\WHULDFK OXE SXQN
VXPRZDQH VG SXQNW\ X]\WVNDQH ZH ZV]\VWNLFK ]DGDQLDFK .O|
X]\WNXMH W\WX 1DMOHSV]HM NODV\ L QDJURGU U]JHF]RZC
FLCJX FJWHUHFK ODW JUHDOL]JRZDQH JRVWD \ |DGDQLD QD W
SRF]WD >\F]OLZR FL Z MDNL VSRVUE PR>HP\ SUJHFLZVWDZLE
VWDWXV RSLVRZ\ Z PRLFK DSOLNDFMDFK SURPXMCF\ QHW\N
ZXOJDU\]PRP UR]SR]QDZDQLH L QD]\ZDQLH VZRLFK HPRFM
ZVSLHUDMCFH Z VINROH NXOWXUD RVRELVWD SUJ\JRW
QDJUDQLH ILOPLNX SRND]DQLH SR]\W\ZQ\FK ]DFKRZD
SUJ]\N DGX Z]RURZ\FK ]DFKRZD SRPRF\ NROH>H VN
VINROQHJR PLHQLD UR]ZLGC]\ZDQLD NRQIOLNWpZ E
]JDFKRZD WDNLFK MDN QDPDZLDQLH GR SU]JHPR
SR X>\ZNL OHNFHZD>HQLH RERZLC]NpZ VINROQ
PLHQLD FLCJDQLH QLHXF]JFLZR E N DPVWZR
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W\P REV]DU]H V]F]HJHUOQ\ QDFLVN QDOH>\ N D E QD LQLFMRZ
ZVSu SUDF\ UR]ZLMDQLH XPLHMUWQR FL NRPXQLNDF\MQ\FK
SR]\W\ZQHJR GR ZLDGF]JHQLD HPRFMRQDOQHJR =DZV]H JG
UHODFML L V\PSDWLL D GRGDWNRZR G]JLHFL UR]ZLMDMGC V
VWDZLDQLD JUDQLF ] VIDFXQNLHP RGPDZLDQLD LWS ]P
VC SUJHFLH> QDWXUDOQ\P SURFHVHP L ]JMDZLVNLHP IXQN
Z EXOO\LQJ MDN L LQQ\FK SURFHVUZ SURZDG]CF\FK GR

'REUH SUDNW\NL Z W\P IDNUHVLH SRZLQQ\
DNW\ZL]RZDE FD H JHVSR \ NODVRZH Z FD R FL OXE JUXS
RND]MU GR RPUZLHQLD L ZHQW\ORZDQLD HPRFML ] QLP ]ZL
SURFHVuZ

GDZDE QDFLVN QD Z CF]DQLH ZV]\VWNLFK ]DSUDV]DQLH GR
SUJH] GJLHFL NWpUH VC EDUG]LHM QD REU]JH>DFK NODV\
REHMPRZDE V\WVWHP SR]\W\ZQ\FK Z]PRFQLH VWRVRZDQ\ SU]\
Z CFIDQLD L |DSUDV]IDQLD NROHJUZ L NROH>DQHN ZVSu RGSRZL
EDUG]JR ZD>QD MHVW F\NOLF]JQR E VWD R E L FLCJ R E WHJR W
GDMCFH QDZHW GX>H SR]\W\ZQH SU]JH>\FLH HPRFMRQDOQH EUG]
VI\VWHPDW\F]QH GDMCFH SRF]XFLH VWD R FL SU]JHZLG\ZDOQR F
IXQGDPHQWX IXQNFMRQRZDQLD NODV\ L VINR \ b

ZVSUOQH G]LD DQLD SRZLQQ\ GDZDE PR>0OLZR E SR]QDQLD VLU
ZDUV]WDW\ L VSRWNDQLD QS NUUJL NODVRZH SRZLQQ\ GRW\N
RGG]LD X NODVRZHJR EH] ]DPLDWDQLD VSUDZ SRG G\zZDQ
EDUG]R GREU\P NLHUXQNLHP MHVW XZ]JOUGQLDQLH SRWU]
ZVSuy XG]LDOH Z]PDFQLDQLH SDUW\F\SDFML L ZVSu RGSRZ
XF]QLRZVNLHM b

SURMHNW\ SRZLQQ\ E\E SRGGDZDQH HZDOXDFML GDMC
UU>Q\FK LQWHUHVDULXV]\ SUJHGH ZV]\VWNLP G]JLHFL
QLHEUGCF\FK QDXF]J]\FLHODPL REVHUZDFMH QDXF]\
RGE\ZDE VLU F\NOLF]JQLH b

'RGDWNRZR

'REUC SUDNW\NC Z FRG]LHQQ\P >\FLX NODV\ M
Z DZNDFK F]\ GRELHUDQLD Z Uu>QH JUXS\ UR
GJLHFL Z\UWUZQ\ZDE SR]J\FMH Z NDVLH XF]\ G
]JH VREC ]PQLHMV]D SUDZGRSRGRELH VWZR
5RWRZDQLH PXVL E\E ]DSRZLHG]LDQH XZ]JO
L XFIHQQLF Z\MD QLRQD G]LHFLRP
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XOWXUD L 6]DFXQHN 7ZRU]JC 'REU\ :LJHUXQHN &HOHP J

DJUHVML V RZQHM NV]WD WRZDQLH NXOWXU\ RVRELVWH
6]JNR D 3BRGVWDZRZD QU ] 2GG]JLD DPL —-QWHJUDF\MQ\P

&\NO ]|DMUE L ZDUV]WDWpZ ZVSLHUDMCF\FK JGURZLH SV\F
-DN UDG]JLE VRELH ]JH VWUHVHP ZDUV]WDW\ SV\FKRORJ ]
Z IXELQLH b 0 RGH * RZ\ 5HDOL]DFMD SURJUDPX SURILOD
b 6]NR D 3BRGVWDZRZD QU ] 2GG]LD DPL —QWHJUDF\MQ\PL Z

=DMUFLD L ZDUV]WDW\ ZVSLHUDMGCFH JGURZLH SV\FKLF]QH L XP
=LSSLHJR PLUG]\QDURGRZ\ SURJUDP SURPRFML JGURZLD SV\FI
NRQWUDNWWZ NODVRZ\FK :DUV]WDW\ (PSDWLD Z SUDNW\FH =L
HPRFMRQDOQR VSR HF]QH

6]NR D 3RGVWDZRZD QU 6]NR D 6SRUWRZD Z /XELQLH

*RG]LQD GOD 0 RG\FK * nZ ZLDGRPR FL XF]QLpZ QD WHPDW ]G
QDXNU UR]SR]QDZDQLD HPRFML VWDZLDQLD JUDQLF RUD] VNX
6]NR D 3BRGVWDZRZD QU Z /XELQLH

ILHELHVND 6NU]J\QHFIND :VSDUFLH HPRFMRQDOQH GOD
VWZRU]JHQLH SUJHVWU]JHQL Z NWuUHM XF]JQLRZLH PRJC D
HPRFMRQDOQH SRWU]JHE\ ZVSDUFLD OXE VI\WXDFMH N
6]NR D 3BRGVWDZRZD QU Z /XELQLH

'RSDPLQD L 'RSDPLQD SRUR]PDZLDMP\ R UHOD
ZLDGRPR FL P RG]J]LH>\ QD WHPDW PHFKDQL]Ppz
UuZLH QLF]H RUD] |IDFKRZDQLD RQOLQH L RIIOL
6]NR D 3BRGVWDZRZD QU Z /I XELQLH

'REH 6HOI (VWHHP PLUG]\QDURGRZ\ SURMHN
XF]QLpZ Z REV]DU]JH LQWHU L LQWUDSHUVR
PRW\ZDF\MQ\P RUD] EHKDZLRUDOQ\P

6]NR D 3BRGVWDZRZD QU Z %9ROHV DZFX LP
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:VSLHUDO\ 5HODFMH Z\NRUJ\VW\ZDQLH L SURSDJRZDQLH
EXGRZDQLH RUD] LQWHJURZDQLH JHVSR pZ NODVRZ\FK D
HPSDWLL RUD] XFIJHQLH UpZLH QLF]JHJR ZVSDUFLD

6]NR D 3BRGVWDZRZD QU Z %ROHV DZFX LP -DQXV]D .XVR

6DOD 'R ZLDGF]H ZLDWD ZJ 6QRHJHOHQ VNXWHF]QH QDU]UG
6]NR D 3BRGVWDZRZD QU Z %ROHV DZFX LP -DQXV]D .XVRFL V

: REV]DU]H UR]ZLMDQLD XPLHMUWQR FL L VWUD
NWpU\FK SRGVWDZRZC IRUPC E\ \ ZDUV]WDW\ J
LQWHUDNFMDFK L GR ZLDGF]DQLX -HVW WR U]
RFI\ZLVWD
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. XOWXUD L 6]DFXQHN 7ZRU]JC 'REU\ :LJ]HUXQHN &HOHP J p
]JDSRELHJDQLH DJUHVML V RZQHM NV]WD WRZDQLH NXOW
6]NR D 3BRGVWDZRZD QU Z /XELQLH

&HOH L ]D R>HQLD

&HOHP J uZQ\P SURMHNWX MHVW ]DSRELHJDQLH DJUHVM
Z W\P NXOWXU\ MO]\ND &HOHP V]F]HJu RZH PRW\ZRZDOQL
ZGUD>DQLH QDZ\NX VWRVRZDQLD ZURWpnZ JUJHF]QR FLRZ\
HPSDWLL L WROHUDQFML ZREHF LQQ\FK NV]WD WRZDQLH
Z\SRVD>HQLH XF]QLpZ Z ZLHG]U L XPLHMUWQR E VWRVRZDQ N
Z\NV]WD FHQLH XPLHMUWQR FL NRQVWUXNW\ZQHJR Z\UD>DQL
UHDJRZDQLD QD DJUHVMU

-DN WR JRUJDQL]JRZDQR™

SURMHNW RSDUW\ QD G]LD DQLDFK ZDUV]WDWDFK NV]WD FCF\
QD WHUHQLH VINR \ DNW\ZL]XMGCF\FK RNUH ORQH HPRFMH SRVYV
]DFKRZDQLD JJRGQH ] SURVSR HF]Q\PL DOWUXLVW\F]Q\PL Z]RUT
]DFKRZD NWuUH PDMC E\E HOLPLQRZDQH OXE ZSURZDG]DQH G
NRQNXUVDFK SRJDGDQNDFK SUH]J|JHQWDFMDFK PXOWLPHGLDOQ

3U]\N DG\ G]LD D 6NUJ\QND PRW\ZXMCFD Z\VWDZLRQD Z S
QDXF]\FLHOH ZSLVXMC LPLU L QD]JZLVNR XF]QLD NWpU\ Z LF
V]IF]JHIJPOQ\P SRG Z]JOUGHP NXOWXU\ RVRELVWHM

(IHNWHP DNFML MHVW Z\ RQLHQLH OLVWU]D GREU\FK PD

.RQNXUV\Y . XOWXUDOQL Z VINROH Z GRPX L QD XOLF
UpZQL .RQNXUV SRHW\FNL . XOWXUD L VIDFXQHN
-9 9-—— _RQNXUV UHF\WDWRUVNL XOWXUD L G
NROHJD NROH>DQND 'ILH >\F]OLZR FL L SR]G




&\NO |DMUE L ZDUV]WDWpZ ZVSLHUDMCF\FK JGURZLH SV\FK
-DN UDG]JLE VRELH ]H VWUHVHP ZDUV]WDW\ SV\FKRORJ
3HGDJRJLF]QHM Z /XELQLH b 0 RGH * RZ\ 5HDOL]DFMD
b 6]NR D 3BRGVWDZRZD QU ] 2GG]LD DPL —QWHJUDF\MQ\

&HOH L ]D R>HQLD

\SRVD>HQLH XF]QLuZ Z ZLHG]U L XPLHMUWQR FL MDN HIH
3RSUDZD JGURZLD SV\FKLF]QHJR OXG]L P RG\FK SRSU]JH] U
NRPSHWHQFML HPRFMRQDOQR VSR HF]Q\FK

-DN WR JRUJDQL]JRZDQR™

:DUV]WDW\ SRSURZDG]L SVI\FKRORJ ] 3RUDGQL 3V\FKRORJLF]QR
/IHNFMH Z\FKRZDZF]H

=DMUFLD L ZDUV]WDW\ ZVSLHUDMCFH J]GURZLH SV\FKLF]QH L XP
=LSSLHJR PLUGJ]\QDURGRZ\ SURJUDP SURPRFML JGURZLD SV\
NRQWUDNWWPZ NODVRZ\FK :DUV]WDW\ (PSDWLD Z SUDNW\FH
HPRFMRQDOQR VSR HF]JQH 6]NR D 3BRGVWDZRZD QU 6]N

&HOH L ]D R>HQLD
PLOG]\QDURGRZ\ SURJUDP SURPRFML JGURZLD SV\FK
XPLHMUOWQR FL SV\FKRVSR HF]QH 8F]\ Uu>Q\FK VS
WUXGQR FLDPL L Z\NRUJ\VW\ZDQLD QDE\W\FK XPL
UHODFMH G]LHFL ] LQQ\PL OXG<PL $GUHVDFL
-DN WR JRUJDQL]RZDQR"

'\SUDFRZDQLH NODVRZ\FK NRQWUDNWUMZ ]DF
NUUJL NODVRZH G]JLHOHQLH VLU DNW\ZQ




JLQD GOD 0 RG\FK * pZ ZLDGRPR FL XF]QLHZ QD WHPDW ]GL
XNU UR]JSR]QDZDQLD HPRFML VWDZLDQLD JUDQLF RUD] VNX
03$&7 b 6]NR D 3RGVWDZRZD QU Z /XELQLH

&HOH L ]D R>HQLD

3URJUDP PD QD FHOX QRUPDOL]DFMU UR]JPuUZ R JGURZLX
]ZLONV]HQLH ZLDGRPR FL XF]QLHZ QD WHPDW JGURZLD S
HPRFML VWDZLDQLD JUDQLF RUD] VNXWHF]JQHM NRPXQL
SURILODNW\F]Q\FK Z NODVDFK NWpUH REHMPXMGC WD
F\IURZD SU]JHFLZG]LD DQLH X]DOH>QLHQLRP EHKDZLRUD
SURPRZD UMZQLH> XPLHMUWQR FL DVHUW\ZQR FL VWDZL
VIWXDFMDFK

-DN WR JRUJDQL]JRZDQR™

‘DUV]WDW\ SV\FKRHGXNDF\MQH SURZDG]RQH Z IRUPLH LQWHU
XF]QLRP EZLF]\E UR]SR]QDZDQLH HPRFML NRPXQLNDFMU L XPLH
3RGF]DV |DMUE Z\NRU]J\WW\ZDQH VC PHWRG\ DNW\ZL]XMCFHb EX
VFHQHN DQDOL]D VIWXDFML SUREOHPRZ\FK SUDFD SURMHNWR
PXOWLPHGLDOQH ILOP\ SUH]JHQWDFMH RUD] JU\ L |DEDZ\ LQWH}

1LHELHVND 6NU]J\QHF]ND :VSDUFLH HPRFMRQDOQH GOD XF]
VWZRU]JHQLH SUJHVWU]JHQL Z NWpUHM XF]J]QLRZLH PRJC DQR
HPRFMRQDOQH SRWU]JHE\ ZVSDUFLD OXE VI\IWXDFMH NWpU
6]NR D 3BRGVWDZRZD QU Z /XELQLH

&HOH L ]D R>HQLD
'ILD DQLH WR PD QD FHOX VWZRU]JHQLH SU]J]HVWU]H
VZRMH SUREOHP\ HPRFMRQDOQH SRWU]JHE\ ZVSD
1LHELHVND 6NU]J\QHF]J]ND MHVW PLHMVFHP Z V]
NDUWNL ] RSLVHP VZRLFK WUXGQR FL JDUpzZQ
SHGDJRJ VINROQ\ UHJXODUQLH VSUDZG]DMC ]

-DN WR JRUJDQL]JRZDQR™"

$QDOL]D ]J RV]JH Z W\P ]J RV]JH DQRQLPRZ\
ZVSu SUDFD | Z\FKRZDZFDPL L URG]LFDPL G




SDPLQD L 'RSDPLQD SRUR]JPDZLDMP\ R UHODFMDFK &HOH
ZLDGRPR FL P RG]JLH>\ QD WHPDW PHFKDQL]PuzZ GRSDPLQRZ\
UMZLH QLF]H RUD] ]DFKRZDQLD RQOLQH L RIIOLQH
6]NR D 3BRGVWDZRZD QU Z /XELQLH

&HOH L ]D R>HQLD

&HOHP SURJUDPX E\ R JZLUNV]HQLH ZLDGRPR FL P RG]LH
GRSDPLQRZ\FK LFK zZS \ZzX QD UHODFMH UpZLH QLF]H RU
UHDOL]RZDQH SU]H] '&3'0 PLD \ QD FHOX UR]JZLMDQLH XPL
NU\W\FIQHJR P\ OHQLD R Z DVQ\FK QDZ\NDFK F\IURZ\FK D
VLU Z NRQWDNWDFK VSR HF]Q\FK —-VWRWQ\P FHOHP E\ D Up
U\J\NRZQ\FK Z]PDFQLDQLH SRF]XFLD Z DVQHM ZDUWR FL L R

-DN WR JRUJDQL]JRZDQR"

: SURJUDPLH Z\NRU]J\VWDQR PHWRG\ DNW\ZL]XMCFH WDNLH MDN
VIWXDFML UHODF\MQ\FK RUD] NUpPWNLH HOHPHQW\ SV\FKRHGXNL
L I DFKRZDQLDFK 8F]JHVWQLF\ SUDFRZDOL UpZQLH> Z JUXSDFK Q
UR]ZLMDMGCF\PL XPLHMUWQR E VWDZLDQLD JUDQLF DVHUW\ZQR
Z UHODFMDFK ]DUPZQR RQOLQH MDN L RIIOLQH b

'REH 6HOI (VWHHP
6]NR D 3BRGVWDZRZD QU Z %ROHV DZFX LP -DQXV]D .XV,

&HOH L ]D R>HQLD
PLOG]\QDURGRZ\ SURMHNW PDMCF\ QD FHOX ]zLU
L LQWUDSHUVRQDOQ\FK Z REV]DUDFK SR]QDZF]\
EHKDZLRUDOQ\P

ZVSLHUD UR]ZuM HPSDWLL L GDMH QDU]UG]LD
LQQ\FK RVUE

-DN WR JRUJDQL]RZDQR"

2GE\ \ VLU VSRWNDQLD ] XF]QLDPL Z IRUPLH




SLHUDO\ 5SHODFMH
6]NR D 3BRGVWDZRZD QU Z %YROHV DZFX LP -DQXV]D .XVRF

&HOH L ]D R>HQLD

Z\NRUJ\VW\ZDQLH L SURSDJRZDQLH JHVWDZX VFHQDULXV]
LOQOWHIJURZDQLH JHVSR pZ NODVRZ\FK D WDN>H SRGQRV]
XFIHQLH UpZLH QLF]JHJR ZVSDUFLD

6DOD 'R ZLDGF]J]H ZLDWD ZJ 6QRH]JHOHQ
6]NR D 3BRGVWDZRZD QU Z %ROHV DZFX LP -DQXV]D .XVRFL

&HOH L ]D R>HQLD

VNXWHF]QH QDU]JUG]LH Z SUDF\ ] DJUHVMGC SRQLHZD> WZRU]\ EF}
URGRZLVNR NWPUH VSUJ\MD Z\FLV]HQLX UHODNVDFML L VDPRL
WHUDSLD WD SRPDJD UHGXNRZDE ]DFKRZDQLD DJUHV\ZQH SRSU
PLHMVFH SRNRMRZ\FK VSRWND VNRQIOLNWRZDQ\FK XF]QLuZ

XF]QLRZLH OHSLHM UDG]C VRELH ] WUXGQR FLDPL L WUXGQ\PL F
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VNXWHF]QH VC PHWRG\ RSDUWH QD GR ZLDGF]DQLX L DNW\
SUHOHNFMH SRJDGDQNL PRUDOL]JRZDQLH L SRXF]DQLH Q
L JUXSDFK GUDPD VFHQNL U\WRZDQLH KLVWRU\MNL JU\
DQW\VWUHVRZH NDUW\ HPRFML EDMNL L PHWDIRU\ ZV]\

NRQLHF]Q\P ZDUXQNLHP GR |[DLVWQLHQLD QDXNL PXVL
GRW\F]\ WR QLH W\ONR EH]SLHF]H VWZD Z UHODFMDFK Z
QD OLQLL QDXF]\FLHO SHGDJRJ SV\FKRORJ XF]JQLRZL

EH]SLHF]QD DWPRVIHUD R]QDF]D RWZDUWR E L SRPLHV]
SURZDG]CFHJR GRURV HJR NWpU\ VDP Z\UHJXORZDQ\ PR>
L ZVSLHUDE WHQ SURFHV VZRMGC >\F]OLZC REHFQR FLC D
QDWXUDOQ\FK RUD] MU]J\N SR]JEDZLRQ\ RFHQ

QD ]DMUFLDFK SRZLQLHQ RERZLC]\ZDE NRQWUDNW Z W\P |D
Z\UD>DQLH XF]XE SRZLQQR QDVWUSRZDE Z RSDUFLX R NRPXQL
W\SX MD

VNXWHF]QD QDXND UDG]HQLD VRELH ] HPRFMDPL PXVL REHMPR
UR]JXPLHQLH MDN L SUDNW\F]QC QDXNU Z\UD>DQLD LFK Z V]DFX:
XPLHMUWQR FL VDPRREVHUZDFML L DXWRUHIOHNVML

~VWRWQH MHVW XF]JHQLH XF]QLuZ L XFJHQQLF |DVWUSRZDQLD |
NRQVWUXNW\ZQ\ UHODF\MQH L GLDORJLF]QH Z\UD>DQLH ] R FL

QDXND UHJXODFML HPRFML PR>H REHMPRZDE SURVWH WHFKQL
L IDVWRVRZDQLD SU]JH] GJLHFL QS WHFKQLNL RGGHFKRZH SD
WXSDQLH LWS NWpPUH QLH SUJHNUDF]DMC JUDQLF LQQ\FK RV

QDXF]\FLHOH L LQQH RVRE\ GRURV H SRZLQQ\ PRGHORZDE Z
L VIDFXQNX SRGF]DV ND>GHJR NRQWDNWX ] XF]JQLDPL VWD
QD ZDUV]WDWDFK L [DMUFLDFK b

SURMHNW\ SRZLQQ\ E\E SRGGDZDQH HZDOXDFML GDMC
Up>Q\FK LQWHUHVDULXV]\ SU]JHGH ZV]\WWNLP G]JLHFL
QLHEUGCF\FK QDXF]\FLHODPL REVHUZDFMH QDXF]\E
SRZLQQD RGE\ZDE VLU F\NOLF]QLH b
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6W\JPDW\]|DWFRMQDGDZDQLH XF]QLRZL OXE JUXSLH XF]QLpZ
>H VC RQL SRVWU]JHJDQL MDNR JRUVL LQQL OXE QLHZ
SUJ\SLV\ZDQLD NRPX FHFK NWQRUH JR GHSUHFMRQXMGC O

6W\JPDW\]DFMD PR>H SU]\MPRZDE QDVWUSXMCFH IRUP\
e Z\ PLHZDQLH G]JLHFND ]D Z\JOCG zDJU XEUDQLD DNFH
e QD]\ZDQLH XF]QLD QLHJU]JHF]Q\P SUREOHPRZ\P V D
e ] WC HW\NLHWC

e LIRORZDQLH XF]QLD NWPUHJR LQQL XZD>DMC ]D G]LZQH
e UHDJRZDQLH QD XF]QLD QD SRGVWDZLH ZF]JH QLHMV]\FK XS
e Z\WWOXF]DQLH GJLHFND ] ]DEDZ OXE JUXS ER GR QDV QLH S

6W\JPDW\]DFMD SRZRGXMH VSDGHN SRF]XFLD Z DVQHM ZDUWR F
SRMDZLHQLH VLU |DFKRZD DJUHV\ZQ\FK OXE Z\FRIDQLD WUZD F
Z\FRI\ZDQLH VLU ] DNW\ZQR FL SUREOHP\ ] QDXNC

'\WNU\PLQDWRDQLHUNZQH QLHVSUDZLHGOLZH WUDNWRZDQLH XF
QD LFK FHFK\ WDNLH MDN S HE SRFKRG]JHQLH MU]J\N UHOLJL
HNRQRPLF]QH VWDWXV URG]JLQ\ GLDJQR]\ SV\FKRORJLF]QH O
PRJC E\E UJHF]\ZLVWH OXE SUJ\SLVDQH b '\VNU\PLQDFMD PR3
V]DQV OXE QLHNRU]J\WWQH GHF\]MH SRGHMPRZDQH ZREHF

'\WNU\PLQDFMD PR>H SUJ]\MPRZDE QDVWUSXMCFH IRUP\
e Uu>QH Z\PDJDQLD ZREHF XF]QLuZ ]JH Z]JOUGX QD LE
e LJQRURZDQLH SRWU]JHE XF]QLpuZ ] QLHSH QRVSUD
e FJOUVWV]H NDUDQLH XF]QLuZ ] RNUH ORQHM JUX
e SRPLMDQLH XF]QLpZ ] GR ZLDGF]JHQLHP PLJUD
e EUDN UHDJRZDQLD QD SUJHMDZ\ SU]JHPRF\ ZR
e ]DN DGDQLH >H G]JLHZF]\QNL VC V DEV]H D

"\VNU\PLQDFMD SRZRGXMH XWUDWU SRF]XFLD,
VSR HF]QC GHSUHVMU OUN REQL>RQC PRW




6=<67. { ' 29B( 35%.7<. —=/8%1$ -9/ (6 $: &

OLUG]\NXOWXURZ\ '|LH 7ROHUDQFML 5u>QL 1DV :LHOH
6]NR D 3BRGVWDZRZD QU ] 2GG]LD DPL —QWHJUDF\MQ\P

OLUG]\QDURGRZ\ '|LH *RGQR FL 2VuE ] 1LHSH QRVSUDZQ
b6]NR D 3RGVWDZRZD QU ] 2GG]LD DPL —-QWHJUDF\MQ\

0-U'=<.8/7852:< '=—( 7$ &% —QWHJUDFMD VSR HF]QR FL V]
GR ZVSUOQHJIR G]LD DQLD XF]QLMZ R JUu>QLFRZDQ\FK PR>
6]NR D 3BRGVWDZRZD QU Z /XELQLH

32.$=< 7$/(17+: — 3$6-— :]PDFQLDQLH DWPRVIHU\ DNFHSWDFML
XF]H PR>H F]XE VLU Z\MCWNR2Z\
6]NR D 3RGVWDZRZD QU Z /XELQLH

3URJUDP -03$&7 &HOHP SURJUDPX UHDOL]RZDQHJR SU]JH] '&3'0
NRPSHWHQFML LQG\ZLGXDOQ\FK L VSR HF]Q\FK NWMUH VSU]J\ME
DJUHV\ZQ\FK 3URJUDP NRQFHQWURZD VLU UpZQLH> QD UHGXN
] F\EHUZLNW\PL]DFMC F\EHUVSUDZVWZHP L SRVWDZDPL ZLDG

6]NR D 3BRGVWDZRZD QU Z /XELQLH
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OLUG]\QDURGRZ\ ']LH *RGQR FL 2VHUE ] 1LHSH QRVSUDZQR
UpzQL

b6]NR D 3BRGVWDZRZD QU ] 2GG]LD DPL —~-QWHJUDF\MQ\
Z IXELQLH

&HOH L ]D R>HQLD

‘\GDU]J]HQLH PD FKDUDNWHU SURILODNW\F]QR Z\FKRZDZF]\ L
VSR HF]QR E VINROQCC
:VI\WVWNLH G]LD DQLD PDMC QD FHOX SUDNW\F]QH GR ZLDGF]D
SUJHND] WHRUHW\F]Q\

RUJDQL]DFMU REFKRGuZ ]|DDQJD>RZDQL VC Z\FKRZDZF\ VSHFM

-DN WR JRUJDQL]RZDQR™

':DUV]WDW\ HPSDW\F]QH VWDQRZLVND V\PXOXMCFH IXQNFMRQR?Z
V DERZLG]CF\FK ] WUXGQR FLDPL SR]QDZF]\PL

b'R ZLDGF]HQLH |[DVWUSF]H XF]JQLRZLH SRSU]JH] EZLF]HQLD GR
Z\JOCGDE RGELuU ZLDWD

OHWRG\ HGXNDF\MQH

3UHJHQWDFMH PXOWLPHGLDOQH GRW\F]CFH URG]DMuZ QLHS
LQWHJUDF\MQ\FK

3RIJDGDQNL L UR]JPRZ\ ] Z\FKRZDZFDPL QD WHPDW UpZQR
UHNZLH QLF]\FK




OLUG]\NXOWXURZ\ 'ILH6YNDRFD 3RGVWDZRZD QU Z [ XELQLH

&HOH L ]D R>HQLD

BURPRZDQLH WD FD MDNR IRUP\ HNVSUHVML L NRPXQLN
Z SUDF\ ] XF]QLDPL R VSHFMDOQ\FK SRWU]JHEDFK HGXN
b-QWHJUDFMD VSR HF]JQR FL VIJINROQHM VWZRUJHQLH S
R JUU>QLFRZDQ\FK PR>OLZR FLDFK L SRWU]JHEDFK HGXN
b3RV]JHU]DQLH ZLHG]\ NXOWXURZHM ]DSR]JQDQLH XF]QLU
LFK ]QDF]JHQLHP Z SROVNLHM L ZLDWRZHM WUDG\FML
:]JPDFQLDQLH DNW\ZQR FL IL]\F]JQHM L VSUDZQR FL UXFKRZ
VW\OX >\FLD
b%XGRZDQLH SRF]XFLD VSUDZF]R FL L VDPRRFHQ\ SU]H] F]\
L REVHUZDFMU SURIHVMRQDOQ\FK Z\VWUSuz

-DN WR JRUJDQL]RZDQR™

:DUV]WDW\ WDQHF]QH PHWRGD DNW\ZL]XMCFD SR]ZDODMGCEFD
UXFKX

3RND] DUW\VW\F]Q\ IRUPD REVHUZDF\MQD XPR>OLZLDMGCFD D
WDQHF]Q\FK

OHWRGD LQWHJUDFML SU]JH] UXFK ZVSHUOQH EZLF]HQLD ]DED
XPR>OLZLDMGCFH XG]JLD ZV]\WWNLP XF]QLRP QLH]DOH>QLH
(OHPHQW\ HGXNDFML NXOWXURZHM RPpZLHQLH KLVWRUL
8F]JHQLH SUJH] GR ZLDGF]DQLH DNW\ZQ\ XG]LD XF]QLuZ
L LQWHUDNFMD ] SURIHVMRQDOQ\PL WDQFHU]DPL
ORGHORZDQLH XPLHMUWQR FL VSR HF]Q\FK ZVSpu SU
ZVSDUFLH




ND]\ 7 DOHQWunZ L 3SDVML ©6]J]NR D 3BRGVWDZRZD QU Z /XELQ

&HOH L ]D R>HQLD

3URPRZDQLH WDOHQWMZ L SDVML XF]QLpuZ RUD] XPR>0OLZ
XPLHMUWQR FL QD IRUXP VINROQ\P

%XGRZDQLH SHZQR FL VLHELH L SRF]XFLD Z DVQHM zZDU
VFHQLF]QH

~QWHJUDFMD XF]QLpZ NODV SRSU]JH] ZVSPOQH SU]H>\
DUW\VW\F]QR SURILODNW\F]Q\P

:]JPDFQLDQLH DWPRVIHU\ DNFHSWDFML L EH]JSLHF]H VWZD
Z\MCWNRZ\

5R]ZLMDQLH NXOWXU\ DUW\VW\F]QHM L ZUD>OLZR FL HVWH
IRUPDPL HNVSUHVML SLHZ WDQLHF LQVWUXPHQW\ V]WXNL
.VI]WD WRZDQLH XPLHMUWQR FL SXEOLF]Q\FK Z\WVWCSLH DXW
'VSLHUDQLH WZuUF]HM DNW\ZQR FL L UR]JZLMDQLH JDLQWHUHYV

-DN WR JRUJDQL]RZDQR™"

(OLPLQDFMH VFHQLF]QH SU]JHV XFKDQLD XF]QLpMZ ZF]H QLHM S|
OHWRGD SUH]JHQWDFML L DXWRSUH]JHQWDFML XF]QLRZLH SUJH(
IRUPDFK

OHWRGD SURMHNWRZD SUJ\JRWRZDQLH VFHQDULXV]D NRQFHU
L JUDILF]QHM

OHWRGD ZVSu SUDF\ L LQWHJUDFML XF]JQLRZLH ZVSLHUDMC
GXHWDFK

OHWRGD DUW\VW\F]QD Z\NRUJ\WWDQLH URGNpZ Z\UD]X
OHWRGD Z]PDFQLDQLD SR]\W\ZQHJR NOLPDWX SRGNU
EUDZDPL G\SORPDPL XF]JHVWQLFWZD

OHWRGD RWZDUWHJR Z\GDU]HQLD VINROQHJR SUH
QDXF]\FLHOH URG]LFH

3RND]\ 7DOHQWpZ VC FRURF]QC LPSUH]C V]NRO
Z IRUPLH .RQFHUWX ILQD RZHJR




RJUDP -03%$&7
6]NR D 3BRGVWDZRZD QU Z /XELQLH

&HOH L ]D R>HQLD

&HOHP SURJUDPX UHDOL]JRZDQHJR SUJH] '&3'0 E\ R UR]ZL
LQG\ZLGXDOQ\FK L VSR HF]Q\FK NWpUH VSU]J\MDMGC RJUD
NRQFHQWURZD VLU UpZQLH> QD UHGXNFML F]\QQLNpZ U\
F\EHUVSUDZVWZHP L SRVWDZDPL ZLDGNuZ Z]PDFQLDMCF\
NV]WD WRZDQLX NRQVWUXNW\ZQ\FK L WZHUF]\FK SRVWDZ
ZLHG]U GRW\F]CFC EH]SLHF]QHJR IXQNFMRQRZDQLD RQOLQ
RGSRZLHG]LDOQR FL ]D Z DVQH G]LD DQLD Z URGRZLVNX F\

-DN WR JRUJDQL]RZDQR™

. SURJUDPLH ]JDVWRVRZDQR PHWRG\ DNW\ZL]XMCFH Z W\P G\VN>
VIWXDFML L SU]\SDGNpZ ]ZLC]DQ\FK ] F\EHUDJUHVMGC 8F]JHVWOQL!
SUDNW\F]Q\FK NWupUH SR]ZDOD \ Z\SUDFRZDE VWUDWHJLH UHDJ
D WDN>H UR]JZLMD \ XPLHMUWQR FL DVHUW\ZQR FL ZVSp SUDF\ |
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SURJUDP\ Z W\P REV]DU]JH SRZLQQ\ RSLHUDE VLU QD ZLHG]\
DQW\G\VNU\PLQDF\MQHM D QLH LQWXLFML L SUHF\]\MQLH
SURJUDP\ SRZLQQ\ E\E |IDNRU]JHQLRQH Z UJHF]J\ZLVWR FL V\
GRNRQDQHM GLDJQR]LH VIWXDFML L SRWU]JHE bb
SURJUDP\ SRZLQQ\ REHMPRZDE VSRVRE\ Z CF]DQLD Lb
VW\JPDW\]RZDQHM OXE G\VNU\PLQRZDQHM b
LVWRWQH MHVW DNFHQWRZDE SRWHQFMD Up>QRURGQ
SURJUDP\ SRZLQQ\ |DFKUFDE GR DXWRUHIOHNVML ZV]\
URG]JLFpZ L LQQ\FK SUDFRZQLNpZ L VDPRREVHUZDFML
SURJUDP\ SRZLQQ\ REHMPRZDE XF]JHQLH VLU V]DQRZDQL
ZUD>OLZR FL L ZVSPOQRWRZR FL ZLUNV]\ QDFLVN QD QL
VWDZLDE JUDQLFH L EURQLE b
SRMPRZDQH DNW\ZQR FL SRZLQQ\ QLH W\ONR GDZDE ZLHG]
SHUVSHNW\Z\ R JUXSDFK L ]MDZLVNDFK RSDUWHM QD IDNWDF
OHF] WH> V]DQVU PR>OLZR E GR ZLDGF]DQLD F]\ NRQWDNWX
PRJCF\PL E\E RELHNWHP XSUJHG]H F]\ PR>OLZR E GR ZLDGF]D
GRVWDUF]DE Z]RU\ RVRERZH
SURJUDP\ SRZLQQ\ REHMPRZDE DNW\ZL]DFMU ZLDGNpnZ L XF]H
SUDNW\F]Q\FK VWUDWHJILL ]DFKRZD Z WDNLFK VI\WXDFMDFK XF
R SRPRF XF]J]HQLH L QDGDZDQLH ZDUWR FL XG]JLHODQLX ZVSDU|
SRV]XNLZDQLD RVUE NROH>DQHN L NROHJIJpZ ] NWpU\PL PR>QTL
GR ZLDGF]DMCFHM G\WNU\PLQDFML F]\ DOLHQDFML UD]HP
SURJUDP\ SRZLQQ\ XF]\E UR]JUpu>QLDQLD ]JZ\N HIJR NRQIOLNW
L VW\JPDW\]DFML D WDN>H UR]JPDZLDQLD R NRQIOLNFLH L V
SURJUDP\ SRZLQQ\ REHMPRZDE VINROHQLD GOD ZV]\VWNL
D WDN>H SUDFRZQLNpuZ VINR \ QLHEUGCF\FK QDXF]\FLHOD
SURJUDP\ DQW\G\VNU\PLQDF\MQH SRZLQQ\ FHFKRZDE YV,
VIVWHPDW\F]QR FLC GDMC RQH VWD R E ]|DVDG L ZDU
SRVWDZ\ b
G]LD DQLD DNF\MQH PRJC E\E LQWHUHVXMCF\P G
SR]\W\ZQHJR GR ZLDGF]HQLD HPRFMRQDOQHIJR
NRQLHF]J]QH MHVW ]DSHZQLHQLH EH]SLHF]H VW
SRZLQQ\ E\E RSDUWH R NRQWUDNW L QLHRFH
SURMHNW\ SRZLQQ\ E\E SRGGDZDQH HZDOX
]JPLHU]JHQLD HIHNWpuZ RNLHP Uu>Q\FK LQWHU
G]JLHFL DOH WH> LFK URG]LFuZ F]\ SUDFRZQ
QDXF]\FLHODPL REVHUZDFMH QDXF]J\FLHOL
D HZDOXDFMD SRZLQQD RGE\ZDE VLU F\NOL
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' RGDWRZ R

6]NR D L ZV]\VF\ MHM SUDFRZQLF\ PXV]C VSUMQLH L NRQ
WROHUDQFML GOD MDNLFKNROZLHN QDZHW QDMPQLHMYV,
QLH RVPUE D VSRVRE\ UHDNFML SRZLQQ\ E\E RSDUWH R
SUJHZLG\ZDOQH MDVQH NRQVHNZHQWQH VSRNRMQH S
SRGHMPRZDQH ]DZV]H D MHGQRF]H QLH VWRSQLRZDOQ
WU]JHFLD UHDNFMD

SRGHMPRZDQ\FK G]LD DQLDFK LVWRWQH MHVW GEDQLH R
GR ZLDGF]\ D SUJHPRF\ F]\ G\VNU\PLQDFML

':DUWR Z\SUDFRZDE VSRVHE ZVSpy SUDF\ L SRGHMPRZDQLD ZVS
]JDUNZQR SUJHFLZG]LD DQLD D SUJHGH ZV]\VWNLP UHDJRZDQLD
QLH ]JRVWDZLDMCF Z\FKRZDZF\ VDPHJR F]\ FHGXMCF FD R FL G
QD SV\FKRORJD SHGDJRJD WR SRV]JHU]D SHUVSHNW\Z0U GDM
SU]\W RF]JHQLD RUD] EHJUDGQR FL

FRG]JLHQQ\P >\FLX NODV ZDUWR ZSURZDG]LE ]|DVDGU DQJD>RZ
Z Up>QH JUXS\ SURMHNWRZH F]\ SUDNW\ND URWRZDQLD G]LHF
GJLHFL Z\UPZQ\ZDE SR]\FMH Z NDVLH XF]\ GJLHFL ZVSp SUDF
SUDZGRSRGRELH VWZR ]DPNQLUW\FK JUXSHN 5RWRZDQLH P
XZ]JOUGQLDMGCFH SRWUJHE\ XF]QLpuZ L XFJHQQLF Z\MD QLR

1D OHNFMDFK Z\FKRZDQLD IL]\F]QHJR ZDUWR FLRZC ]DV
Z SUJ]\SDGNX JLHU RSDUW\FK R U\ZDOL]DFMU ]PQLH
RV DEV]\P SR]JLRPLH URJZRMX IL]\F]IQHJR XWU]J\P\Z
IDZRU\]RZDQLD QDMOHSV]\FK
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+HMWRG DQJ KDWH QLHQDZL E WR DJUHV\ZQH REUD<OLZH
ZREHF RVRE\ JUXS\ OXE LQVW\WXFML QDMF]U FLHM Z LQW
VSR HF]QR FLRZ\FK QD IRUDFK

+HMW ]DZLHUD REHOJL Z\]ZLVND V]\GHUVWZR F]UOVWR P
E\ZD EH]SRGVWDZQ\ L QLH MHVW NRQVWUXNW\ZQC NU\W\
QDVLOHQLX

BUJ\N DG\ KEMWIXHWBQLH Z\JOCGX SRFKRG]JHQLD RULHQW
SRZWDU]DOQH ] R OLZH DWDNL SHUVRQDOQH

+HMW D NU\W\ND
NU\W\ND]JHF]JRZD RGQRVL VLU GR G]LD D OXE WUH FL
KHMWWDNXMH RVREU MHVW HPRFMRQDOQ\ L REUD<OLZ\

+HMW ZREHF G]JLHFL L P RG]LH>\ Z LQWHEBUSUHH FRBECWR QB]\ZD

VSHF\ILF]QH FHFK\ L PR>H SURZDG]LE GR EDUG]R SRZD>Q\FK VN3

D FIDVHP WDN>H JGURZRWQ\FK &KDUDNWHU\]XMH VLU

e DQRQLPRZR FLC VSUDZFuZ KHMWXMGCF\ FJUVWR XNU\ZDMGC VLU
LFK SRF]XFLH RGSRZLHG]LDOQR FL L VSU]J\MD DJUHVML

e DWZR FLC L V]\ENR FLC UR]JSRZV]JHFKQLDQLD WUH FL REUD<O
]JGMUFLD F]\ SORWNL PRJC Z NUuUWNLP FIDVLH GRWU]JHE GR ED

e FLCJ R FLC L EUDNLHP EH]SLHF]QHM SUJHVWU]JHQL Z SU]JHEF

e ZLQWHUQHFLH PR>H WUZDE RVRED GR ZLDGF]DMCFD

e SXEOLF]Q\P FKDUDNWHUHP XSRNRU]JHQLD KHMW F]JUOVWR
FIDFLH F]\ NRPHQWDU]DFK Z PHGLDFK VSR HF]QR FLRZ\E
EH]VLOQR FL

e XNLHUXQNRZDQLHP QD ZUD>0OLZH REV]DU\ DWDNL G
SRFKRG]JHQLD RULHQWDFML QLHSH QRVSUDZQR F

e QLHUMZQR FLC VL G]JLHFL L P RG]JLH> FJUVWR Q
SUDZQ\FK E\ VNXWHF]QLH VLU EURQLE

+HMW SUJ\QRVL ZLHOH QHJDW\ZQ\FK VNXWNpZ
SRF]XFLH ZVW\GX GHSUHVMD L ]JDEXU]JHQLD O
VSR HF]QH Z\FRIDQLH ] NRQWDNWMZ UpZLH Q
Z UHODFMDFK ] URGJLQC L VINR C HGXNDF\
VINR \ ZDJDU\ IRELD VINROQD UHJ\JQDFMD
WUZD H SUREOHP\ ] IDXIDQLHP L EXGRZDQLH
L ZLONV]H U\]\NR SUREOHPUZ SV\FKLF]Q\FK
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$SOLNDFMD &]DW =DXIDQLD 3667 6]NR D 3BRGVWDZRZD =LH
SRIRWRZLH OHGLDF\MQH
6]NR D 3BRGVWDZRZD =LHORQD 6]J]NR D Z /IXELQLH PHGLD

/ILQLD 1DG]JLHL VINROQ\ VSRW R 7HOHIRQLH =DXIDQLD

ORVW 3RUR]XPLHQLD ZDUV]WDW\ GOD XF]QLnZ QDXF]\
JHZQUWU]JQHJR HNVSHUWD
6]JNR D 3BRGVWDZRZD =LHORQD 6]NR D Z /XELQLH

2JUOQRSROVND .DPSDQLD 'JLHFL VWZR EH] 3UJHPRF\ 0LUG]\
6]NR D 3BRGVWDZRZD QU ] 2GG]LD DPL - QWHJUDF\MQ\PL LP

:DUVIWDW\ SURILODNW\F]QH Z IDNUHVLH F\EHUSU]JHPRF\ L SU]
]IDSURV]IRQ\FK JR FL b 'RSDPLQD SURILODNW\F]Q\ SURMHNW ZI
ORGHO 3U]JHFLZG]LD DQLD $JUHVML L &&\EHUSU]J]HPRF\ 7THFKQROR
R F\EHUSU]J]HPRF\ L FA\IURZHM HPSDWLL ZDUV]J]WDW\ SV\FKRO
WR QLH PRF ZDUV]WDW\ SV\FKRORJ 3V\FKRVIHU\ JRQRKROL
] &HQWUXP =GURZLD 3V\FKLF]QHJR GOD '"JLHFL L 0 RG]JLH>\ 2G
QLHOHWQLFK 3UHOHNFMD IXQNFMRQDULXV]H .RPHQG\ 3RZLD)
%H]SLHF]H VWZR Z F\EHU ZLHFLH SUHOHNFMD L G\VNXVMD
6]NR D 3BRGVWDZRZD QU ] 2GG]LD DPL —QWHJUDF\MQ\PL Z /X

'ILHFLOF\ 7THOHIRQ =DXIDQLD G]JLD DMCF\ SU]J\ 5]HF]JQLNX 3U
RQOLQH ] SV\FKRORJLHP '7=b
6]NR D 3BRGVWDZRZD QU ] 2GG]LD DPL —~QWHJUDF\MQ\P,

&\NO G]LD D QD U]JHF] SUJHFLZG]LD DQLD SU]JHPRF\
5uZLH QLF]JHM L 7\G]LH %XGRZDQLD 5HODFML /HN
SR ZLUFRQH PRZLH QLHQDZL FL 3RZLHG] MH OL
6]NR D 3BRGVWDZRZD QU 6]NR D 6SRUWRZD Z |

-QWHUQHW EH] KHMWX : VLHFL SUJ\MD<QL
PLD \ QD FHOX HGXNDFMU QD WHPDW F\EHUS
ZIPDFQLDQLH SRVWDZ DVHUW\ZQR FL 6]NR
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&\NO G]LD D %H]SLHF]QL Z VLHFL 6]NR D 3BRGVWDZRZD
6]NR D 3BRGVWDZRZD QU LP JHQ : DG\V DZD 6LNRUVNL

.ODVD EH] SUJHPRF\ F\NO ]DMUE SURILODNW\F]Q\FK
6]NR D 3BRGVWDZRZD QU LP &]HV DZD 1LHPHQD Z /XE
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/ILQLD 1DG]JLHL VINROQ\ VSRW R 7THOHIRQLH =DXIDQLD
6]JNR D 3BRGVWDZRZD =LHORQD 6]NR D Z /XELQLH

&HOH L ]D R>HQLD

SURPRFMD QXPHUMNZ WHOHIRQUZ ZVSDUFLD L GRVWUSQ\F
SRPRF\ Z VIWXDFMDFK NU\]J\WVRZ\FK bUR]JZLMDQLH NRPSH
Z]PDFQLDQLH UpZLH QLF]HM HGXNDFML Z REV]DUJH JGUR

-DN WR JRUJDQL]JRZDQR™

PHWRGD SURMHNWX SODQRZDQLH L UHDOL]DFMD ILOPX SU]
EXU]D Ppul]dJpZ L G\WVNXVMD NLHURZDQD Z\EpU WUH FL L IRUP\
SUDFD Z JUXSDFK |[DGDQLRZ\FK VFHQDULXV] QDJUDQLD PRQ
SUHIHQWDFMD L RPUZLHQLH ILOPX SRGF]DV OHNFML Z\FKRZDZF]

$SOLNDFMD &]DW =DXIDQLD 3667 6]J]NR D 3RGVWDZRZD =LHORQ
S3RIRWRZLH OHGLDF\MQH
6]NR D 3BRGVWDZRZD =LHORQD 6]NR D Z /XELQLH PHGLDWRUHP

&HOH L ]D R>HQLD

VI\ENL GRVWUS GR ZVSDUFLD SV\FKRORJLF]JQHJR L SHGDJR
]DSRELHIJDQLH HVNDODFML SUREOHPuZ L VIWXDFML NU\]\
UR]ZLMDQLH XPLHMUWQR FL NRPXQLNDFML L VDPRUHJX
ZVSDUFLH XF]QLpZ Z WUXGQ\FK VIWXDFMDFK V]I]NROQ\
EXGRZDQLH DWPRVIHU\ |DXIDQLD RWZDUWR FL L EH

-DN WR JRUJDQL]RZDQR"

LQG\ZLGXDOQH NRQVXOWDFMH RQOLQH Z IRUP
SRUDGQLFWZR SV\FKRORJLF]JQH L SHGDJRJLF]
UR]ZLC]D b

LQWHUZHQFMD NU\]\WVRZD RQOLQH RFHQLD
EH]SR UHGQLHM

PRQLWRURZDQLH GREURVWDQX XF]QLpZ SR
ZVSH SUDFD ] Z\FKRZDZFDPL L URG]JLFDPL ]




VW 3RUR]JXPLHQLD ZDUV]WDW\ GOD XF]QLuZ QDXF]J\FLHOL |
ZQUWU]JQHJR HNVSHUWD 6]NR D 3BRGVWDZRZD =LHORQD 6]

&HOH L ]D R>HQLD

EXGRZDQLH ZVSu SUDF\ L |DXIDQLD PLUG]\ XF]QLDPL QD
SUJHFLZG]LD DQLH SUJHPRF\ UpuZLH QLF]JHM L F\EHUSU]HP
UR]JZLMDQLH NRPXQLNDFML HPSDW\F]QHM b

Z]PDFQLDQLH XPLHMUWQR FL UR]JZLGC]\ZDQLD NRQIOLNWu

-DN WR JRUJDQL]JRZDQR™

ZDUVIWDW\ DNW\ZL]XMCFH ] EZLFIHQLDPL NRPXQLNDF\MQ\PL
RGJU\ZDQLH VFHQHN L GUDPD DQDOL]D SU]J\SDGNX b

SUDFD Z JUXSDFK MHGQRURGQ\FK L PLHV]DQ\FK b
G\WNXVMH SDQHORZH RUD] NUUJL GLDORJRZH

2JUOQRSROVND .DPSDQLD 'JLHFL VWZR EH] 3UJHPRF\ 0LUG]\QDU
6]JNR D 3BRGVWDZRZD QU ] 2GG]LD DPL —-QWHJUDF\MQ\PL LP 0DL
IXELQLH

&HOH L ]D R>HQLD

8ZUD>OLZLHQLH XF]QLMZ RUD] FD HM VSR HF]QR FL VINRO
3RV]HU]JHQLH ZLHG]\ QD WHPDW IRUP SUJHPRF\ MHM NRQ
B3URPRZDQLH SRVWDZ VSU]JHFLZX ZREHF NUJ\ZG]JHQLD L
.V]WD WRZDQLH RGSRZLHG]LDOQ\FK L EH]SLHF]Q\FK

-DN WR JRUJDQL]JRZDQR™"

=DMUFLD Z\FKRZDZF]H GRW\F]JCFH IRUP SUJHP
SRPRF\ EXGRZDQLD JGURZ\FK UHODFML UpZLH
"HELQDU\ L VJNROHQLD GOD VSHFMDOLVWMZ S
ZLHG]U WHRUHW\F]QC L SUDNW\F]QC Z |DNUH
3UHJHQWDFMH L VSRW\ HGXNDF\MQH XND]XM




VIWDW\ SURILODNW\F]QH Z ]DNUHVLH F\EHUSU]JHPRF\ L SU]HF
SURV]JRQ\FK JR FL b 'RSDPLQD SURILODNW\F]Q\ SURMHNW
~QWHUG\VF\SOLQDUQ\ ORGHO 3UJHFLZG]LD DQLD $JUHVML L
ZDUV]WDW\ .OLNQLM ] UR]ZDJC R F\EHUSU]JHPRF\ L F\IUR
SVI\FKRORJ 3V\FKRVIHU\ %XOO\LQJ 3U]JHPRF WR QLH PRF
3V\FKRVIHU\  )RQRKROL]P :DUV]J]WDW\ SV\FKRORJ ] &H
'JLHFL L 0 RG]JLH>\ 2GSRZLHG]LDOQR E SUDZQD QLHOH
.RPHQG\ 3RZLDWRZHM 3ROLFML Z /XELQLH  %H]SLHF]H V
L G\WWNXVMD 6]NR D 3BRGVWDZRZD QU ] 2GG]LD DPL -QW

&HOH L ]D R>HQLD

8 ZLDGRPLHQLH XF]QLpZ R JDJUR>HQLDFK Z\WWUSXMCF\FK Z
'VSLHUDQLH P RG]JLH>\ Z ZLDGRP\P NRU]\VWDQLX ] PHGLuZ V
ZS \ZX W\FK SODWIRUP QD LFK >\FLH ]JGURZLH SV\FKLF]QH L U
=DSRELHJDQLH JMDZLVNX F\EHUSU]JHPRF\ Z UG P RG]JLH>\ SUR
=GURZLD 3V\FKLFJQHJR GOD 'JLHFL L 0 RG]JLH>\ Z /XELQLH
3R]QDQLH IRUP\ SUJHPRF\ IL]\F]QHM ZHUEDOQHM L SV\FKLF]QHI
L VNUJ]\ZG]JHQLH LQQHM RVRE\

8 ZLDGRPLHQLH ]JDJUR>H ]ZLC]DQ\FK ] QDGPLHUQ\P NRUJ\WVWDQL
JGURZ\FK QDZ\NpZ F\IURZ\FK

-DN WR JRUJDQL]JRZDQR"

'DUV]WDW\ L ]DMUFLD SURZDG]L SV\FKRORJ ] &HQWUXP =GUR
Z /IXELQLH

':DUV]WDW\ =DMUFLD SURZDG]L SV\FKRORJ ] 3V\FKRVIHU\
:DUV]WDW\ SURILODNW\F]QH

B3UHOHNFMD G\VNXVMD

=DMUFLD SURZDG]L IXQNFMRQDULXV] .RPHQG\ 3RZLD




LOF\ 7HOHIRQ =DXIDQLD G]JLD DMCF\ SU]\ 5]HF]QLNX 3UDZ ']
WNDQLH RQOLQH ] SVA\FKRORJLHP '7=b
6]NR D 3BRGVWDZRZD QU ] 2GG]LD DPL —~-QWHJUDF\MQ\PL Z /X

&HOH L ]D R>HQLD

:VSDUFLH SV\FKRORJLF]QH Z WUXGQ\FK VIWXDFMDFK WD
HPRFMRQDOQH GR ZLDGF]DQLH SU]JHPRF\

-DN WR JRUJDQL]RZDQR"

6SRWNDQLH RQ OLQH ] SV\FKRORJLHP ] 'JLHFLUFHJR 7HOH

&\NO G]JLD D QD U]JHF] SUJHFLZG]LD DQLD SU]JHPRF\ 7\G]LH 3
5uZLH QLF]JHM L 7\G]LH %XGRZDQLD 5HODFML /HNFMH Z\FKRZD
SR ZLUOFRQH PRZLH QLHQDZL FL 3RZLHG] MH OL ZLG]LV] VIN
L SVIFKRORJD 6]NR D 3BRGVWDZRZD QU 6]NR D 6SRUWRZD Z

&HOH L ]D R>HQLD

ZJURVW ZLDGRPR FL XF]QLpPZ QD WHPDW SU]JHPRF\ UpZLH QLF]HI
UHDJRZDQLD QD KHMW

Z]IPRFQLHQLH UHODFML UpZLH QLF]\FK ZLUNV]D >\F]OLZR E 2ZV
LQQ\FK

SRSUDZD NOLPDWX HPRFMRQDOQHJR Z VINROH
]JZLUNV]HQLH OLF]E\ SR]\W\ZQ\FK |[DFKRZD SURVSR HF]Q\FK
XPLHMUWQR E UR]JZLC]\ZDQLD NRQIOLNWuZ
]DDQJD>RZDQLH XF]QLpuZ Z G]LD DQLD VDPRU]JCGRZH L S
RGSRZLHG]LDOQR FL L ZVSu GHF\GRZDQLD

-DN WR JRUJDQL]JRZDQR"

PHWRG\ DNW\ZL]XMCFH
PHWRG\ SURMHNWRZH
PHWRG\ ZDUV]WDWRZH
PHWRG\ SURILODNW\F]QH L SV\FKRHGXNDF\M
PHWRG\ LOQOWHJUDF\MQH

PHWRG\ DUW\VW\F]QR Z\FKRZDZF]H

PHWRG\ PHGLDFML L QHJRFMDFML

PHWRG\ GR ZLDGF]H L SUDNW\F]Q\FK G]LD D




WHUQHW EH] KHMWX : VLHFL SU]\MD<QL =DMUFLD UHDOL]RZ
UVIWDW\ PLD \ QD FHOX HGXNDFMU QD WHPDW F\EHUSU]HPR
QD KHMW RUD] Z]PDFQLDQLH SRVWDZ DVHUW\ZQR FL
6]NR D 3BRGVWDZRZD QU Z /XELQLH

&HOH L ]D R>HQLD

:DUV]WDW)\ PLD \ QD FHOX HGXNDFMU QD WHPDW F\EHUS
RUD] Z]JPDFQLDQLH SRVWDZ DVHUW\ZQR FL : UDPDFK ZVS
=GURZLD 3V\FKLF]QHJR JRUJDQL]RZDQR F\NO ZDUV]WDWu
Z G\WWNXVMDFK QD WHPDW F\EHUSU]JHPRF\ SU]J\F]\Q KHMW X
Z\QLNDMCF\FK ] KHMWHUVNLFK ]DFKRZD Z -QWHUQHFLH =
SUDNW\F]QC Z NWPUHM XF]QLRZLH DQDOL]JRZDOL UHDOQH S
VWUDWHJLH UHDJRZDQLD QD WDNLH VI\WXDEMH

-DN WR JRUJDQL]JRZDQR"

- ZDUV]WDWDFK ]DVWRVRZDQR PHWRG\ DNW\ZL]XMCFH WDNLH M
SUJ]\SDGNpZ RUD] SUDFD Z JUXSDFK QDG VWUDWHJILDPL UHDJRZE
UNZQLH> Z F]UO FL SUDNW\F]QHM REHMPXMCFHM DQDOL]U UHDOGQ
EZLF]HQLD UR]J]ZLMDMCFH DVHUW\ZQR E L RGSRUQR E QD KHMW t

.ODVD EH] SUJHPRF\ F\NO |JDMUE SURILODNW\F]Q\FK
6]JNR D 3BRGVWDZRZD QU LP &]JHV DZD 1LHPHQD Z /XELQL

&HOH L ]D R>HQLD

=ZLONV]HQLH NRPSHWHQFML XF]QLHZ Z [DNUHVLH U
SRGHMPRZDQLD G]LD D SRPRFRZ\FK L SUHZHQF\M

-DN WR JRUJDQL]RZDQR™

3RGF]DV JRG]LQ Z\FKRZDZF]\FK SUJHSURZDG]R
Z W\P KHMWX Z\NOXF]JHQLD L DJUHVML Z VLH
NODVRZ\ NRGHNV EH]SLHF]H VWZD HPRFMRQ
UR]JZLHV]RQH QD NRU\WDU]DFK 1D |[DMUFLDH
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SWRIWDP \ Z WP REV| DUHSRZ IQQ\ RSIHDEMU QD Z IHG|\ ] SV FKRRJLL SHGDIRJIN
LHGXNDAVIDQWG, VN P LQDR\ MHVID QUH LQWIEWM LSUHR ]\ MpH QD \ Z DE RED ] NaZ IM\D
SRGD\IF SU\ NDG\

SWRIWDP \ SRZIQQ\ E\E] DNRUHQRQHZ UHA\Z MR ALV NR\  RSDUM QD GRN\R
GIDIQR] IHW WDRVLSRW] HE LGHWLP LIOXNMIFHVZ \ EpU FKDUDNWURGE ID\ZD 1
SWRIWDP \ SRZ1QQ\ REH® RZ DEV] NRGIQIDGD Z V] \ WMEK JIXKS Z WP QDXF]\ AHD
LIRG IFuZ DVENSH SWDFRZ QNuZ M NR\ QHEUGCR AK QDXF] \ AHDP Lb

SWRIWDP \ SRZI1QQ\ E\ EUHDOQH LQIH GDZ DEG] IHARP RGSRZ IHG| IDOR ALQHGR
XG<Z LJQUAD SDA] RP HGEDADAK WZ IH QF\FK NRP HQW] GZ IHVWRQ GDBM
SWRIWDP \ DQWG VAU P IQDR MpH SRZ 1QQ\ FHFKRZ DEMUWB R AC A NI QR AC
Vi WP DWF QR AC GD ROHWRR E] DVDG LZ DUR ALRW] WXWF] QHVKF] CLP RGHXIE
SRWEZ\ b

SRGH® RZ DQHG IDDQAD SRZ 1QQ QHWOR GDZ DEZ IHG| U XP R>@ ID\IFC QDE\ AH
SHUSHNWZ\ R JUXSDRK L] NoZ IMNDRK RSDUMMRD | DNVIBFK QIH QD XS HG HQIDAK A\ 1FK
QDWUH GF W>V|DQWP R R EGR ZIDGF DQD A\ NRQENX VSRWD | RVREDP L
VWMUHRWSRZ RP RICR P LE\ EREIHNWWP XSUHGH H\ GWbP U RUD] GRWBLF| DEZ ] RU
RWRERZ H

DMRVEH MR VD VRZ DQIH XP IHNIMPR ALX XA QuZ LXF HQQIF NRU\ WEQID] IQIRWP DAY
LUR] W>QIDQID IDNWMZ RGWMUHRWSpHZ RWARSQR EZ REHF IQRWP DRVILIFK VSWDZ G] DQH
|DNHQHZ M

G| LD DQID DNA MpH P RICE\ E IQMIHVXNGA P GRGDWIHP  LRND] NI GR Z \Sp@RWRZ HIR
SR\ WZ QHJIR GR Z IDGA] HQID H° RARQD@HIR DG QH \C Z \ \WILF D\GFH b
NRQIHFA] QH MM DSHZ QIHQIH EH| SIHF|H WX D Z\ SRZ IHG] L D HZ HQWD@H SWDFH
Z DU VMRZ HSRZ 1QQ\ E\ ERSDUM R NRQADNALQIHRAHQQ N\ Nb
SUIRMNW SRZ IQQ\ E\ E SRGGDZ DQH HZ DXDRVIGDMIFHWP R>@ R E] P IH] HQDH
RNHP >Q K IQMUHVDUXM\ SUHGHZ I\ WMP G IHAL DBI WS IFK RG] IR
SWFRZ QNuZ VI NR\ QIHEUGCR AK QDXF \ AHDP L REVHZ DAV QDXF \
Z\ WELF] DFH D HZ DXDAW SRZ 1QQD RGE\ Z DEMU R\ NIF] QH
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" RGDWIRZ R

6] NRDLZV\ VA MMBLDFRZ QR P XV] C\VSuMNIH LNRQWHNZ HQWIH LIHDIRZ DE  R] QDA
VR ELDN VRAILDQAVIGD NANFKNRE IHN QDZ HAQDIV® QIHM \ AK SU HBZ uiz SUHP RA
CR]DAKRZD QHRWE DVSRWRE\ UHDNAUSRZ IQQ\ E\ ERSDUM R MGQROAZ \MDW
UHDNAW VC SU HZ 1G\ Z D@H NIVOQH NRQVHNZ HOWH VSRNRNDH SRGP IRRZ H P R>IY
NJUWH SRGH® RZ DQH]DZMH D MIGQRA H QHWRSQRZ DOQH Z ] DBEQR AL

A\ VRSIHZV D A\ W HAD UHDNAD

SRGHW RZ DQ\ FK G LD DQIDFK IMRVH MMAGEDQIH R ] DGR EXF] \ QIHQIH Z REHF RVRE\
NMWDGR ZIDGA\ DSUHP RA A\ G\ W\ P LQDAV

: DUR Z\ SUDFRZ DE VSRWLE Z VS SWDA LSRGH® RZ DQID Z VSp@HIR Z\ VLNX Z ] DNUHVIH
] DWZ QR SYHAZ G IDDQID DSYHGHZ ]\ WMP UHDIRZ DQID QD SUHP RF]HVSRRZR
QH] RWEZ ID\JF Z\ FKRZ DZ P\ VDP HIR F\ FHGXNMIF FDR ALRGSRZ IHG ID@R ALQD

SV FKR®ID SHGDIRID R SRV HJ D SHWSHWZ U GDWA Z VSDURH L] P QIHM] D SRF] XAH

SU\ WRFA HQDRW] EH WGQR AL
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:DUWR SDPLUWDE >H G\WNU\PLQDFMD L EXOO\LQJ QLH VC M
OHF] V\JQD DPL SUREOHPpZ NWpUH Z\PDJDMC XZD>QHM L
GR ZLDGF]DMCFH SUJHPRF\ ZUD] ] QLC GR ZLDGF]DMC RJU
VDPRWQR FL L SUJHFLC>HQLD HPRFMRQDOQHJR '|JLHFL V
RWRF]JHQLX NRPXQLNDW R WUXGQR FLDFK Z UDG]JHQLX V
'ODWHJR WDN ZD>QH MHVW DE\ UHDJRZDE ZF]H QLH Q
MHV]F]H QLHMHGQR]QDF]QEF|®IXDHQEHDLBQND SRGHMPR
JODF]QLH VNXWHF]QLHMV]H L EH]SLHF]QLHMV]H QL> LQ

3UDFD ] RVREDPL VWRVXMCF\PL SUJHPRF OXE EXOO\LQJ S
] UHDOQ\P ZVSDUFLHP Z Z\FKRG]JHQLX ] GHVWUXNF\MQ\FK
VC V\JQD HP WUXGQR FL HPRFMRQDOQ\FK EUDNX XPLHMUW
QLH]DVSRNRMRQ\FK Z LQQ\ VSRVUE +ROLVW\F]QH SRGHM FL
ZVSp SUDFU ] URGJLFDPL PRQLWRURZDQLH VIWXDFML RUD]
VSHFMDOLVW\F]QH GDMC V]DQVU QD WUZD C ]JPLDQU |DPLDVW
OXE SUJHQLHVLHQLD JR SR]D PXU\ VINROQH

.D>GD VNXWHF]QD LQWHUZHQFMD ]DF]\QD VLU RG WURVNL R GF
GR ZLDGF]DMCFHJR SUJHPRF\ 1LH]DOH>QLH RG ]JDVWRVRZDQH M
]JDSHZQLHQLH PX SRF]XFLD E\FLD Z\V XFKDQ\P FKURQLRQ\P L V
‘VSDUFLH REHMPXMH UR]JPRZ\ Z NWPU\FK G]JLHFNR PR>H QD]zZD
-DVQH NRPXQLNDW\ >H SUJHPRF QLH MHVW MHJR ZLQC RUD]
SRGHMPRZDQ\FK G]LD DQLDFK VC NOXF]RZH Z ND>GHM V\WXD,
]JDVDG EH]SLHF]H VWZD Z VINROH L SR]D QLC RUD] ZVSu S
SU]JH>\ZDMC VLOQ\ OUN EH]JUDGQR E F]\ SRF]XFLH ZVW\G
SUJHPRF 7H HPRFMH VG UpZQLH> QDWXUDOQH

'REU]JH SRSURZDG]RQD ZVSu SUDFD ] URG]JLFDPL RE
L ZIPDFQLD VNXWHF]QR E SRGHMPRZDQ\FK G]LD D

5HZQRF]H QLH SRGNUH ODP\ >H SRZ\>V]H ZVSD
VSRVUE QD]ZDQLH >H SUJHPRF WR SU]JHPRF
LQQ\FK VSRVREpNZ LFK Z\UD>DQLD MHVW NOX
VWRVXMCF\PL |[DFKRZDQLD SUJHPRFRZH RUD
7\ONR X]QDQLH >H SUJHPRF WR NRPXQLNDW
VNXWHF]Q\FK G]JLD D QD U]JHF] |[DWU]J\PDQL
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3UJHPRF UuZLH QLF]D QLH LVWQLHMH Z SUu>QL ]DZV]H UR]
] NODVC MHVW QLHRG]RZQ\P HOHPHQWHP |DUMZQR LQWHU
XZDJL Z\PDJDMC ZLDGNRZLH NWRU\FK RERMUWQR E OXE
6]NR \ PRJC VLUJDE SR GZLH IRUP\ SUDF\ PHWRGU QLH
L EXGRZDQLX ZLDGRPR FL RUD] PHWRGU ZSURVW SR
R UHDOQ\FK ]JGDU]JHQLDFK Z NODVLH :\EpU PHWRG\ |DO
Z JUXSLH L JRWRZR FL XF]QLpHZ GR RWZDUWHJR GLDORJ

'REU]JH |DSODQRZDQD SUDFD | NODVC SR]ZDOD RGEXGRZ
ZLDGNMZ L VWRSQLRZR JPLHQLDE NOLPDW VSR HF]Q\ 1D
HGXNDFMD QD WHPDW SU]JHPRF\ VWRVRZDQD QLHMDNR Z S
SU]\QRVL QLHMHGQRNURWQLH HIHNW RGZURWQ\ Z SRVWDFL
WDN ZD>QH MHVW SRGHMPRZDQLH SUJHP\ ODQ\FK V\VWHPRZ\




MHVW Z]PDFQLDQLH NRPSHWHQFML UR]ZLC]\ZDQLD NRQIOLN
JG\ ] Up>Q\FK SRZRGUZ QLH FKFC VLU JZUUFLE R SRPRF\ GR

Z\PLHQLRQ\FK SRQL>HM NZHVWLL L UR]JZD>HQLD Z MDNL
R zZGUD>DQLX SURJUDPX PHGLDFML UpZLH QLF]\FK

(17$5= RP HGDFNDFK WZ H QLF]\ FK

RJUDP\ GRW\F]CFH PHGLDFML UpZLH QLF]\FK WR FJUVWH SU

SUDNW\NGC WC ZLC>C VLU MHGQDN SHZQH U\]\ND =DSUD

e G]JLHFL PRJC PLHE JE\W PD R RVRELVWHM GRMU]D R FL
PHGLDWRUD V]F]HJuUOQLH Z VIWXDFMDFK WUXGQ\FK RE
Z SUJ]\SDGNX VINROHQLD F]JU FL GJLHFL QD PHGLDWRUMZ
GJLHFL JE\W GX>HM RGSRZLHG]LDOQR FL U\]\NR SURFHVu
SDUHQW\ILNRZDQLHP Z URG]LQDFK ]DSUDV]DQLD GR QDGR
G]LHFL SRVWDZLRQH Z UROL PHGLDWRUMWZ QLH VC ]Z\NOH Z
UHODFMH b
PHGLDFMH PXV]C E\E UNZQRU]JUGQH L GREURZROQH |DN DGD
V XFKDQLX FXG]\FK SRWU]JHE ZDUXQNL QLHU]DGNR WUXGQH C
UR]JSR]QDQLD SU]JH] GILHFNR Z W\P NRQWHN FLH SRMDZLD VLU
RGF]XZDQLD EHJUDGQR FL SU]JH] GJLHFNR PR>H RQR VLUJQCE ¢
SRIJpuG< VLU MX> ZUHV]FLH b
LVWQLHMH U\]\NR LIRODFML VSR HF]QHM PHGLDWRUNZ G]LHFL!
PHGLDFMD MHVW DGHNZDWQGC PHWRGC GR VIWXDFML NRQIOLN
U\J\NR >H G]JLHFNR PR>H PLHE |D PD R NRPSHWHQFML E\ UR
WAONR NRQIOLNWHP D QLH MX> EXOO\LQJLHP F]\ ]DXZD>\E
SUJ\SDGNX SU]J]HPRF\ JUPZQXMH RVREU VWRVXMCFC SU]JHPR
L QLHVLH U\]\NR QLH W\ONR EUDNX VNXWHF]QR FL FR SR
GR ZLDGF]DMCFHM SU]JHPRF\
MH OL VINR D GHF\GXMH VLU QD ZSURZDG]HQLH PHGL
XZ]JOUGQLHQLH IDNWX >H PXV]C E\E RQH MHG\QLH
J UZQ\P QDUJUG]LHP VINR \ VINR D SRZLQQD PLHE
SUJHPRF L EXOO\LQJ GRVWUS GR SHGDJRJD SV
Z W\P SUJH] ZLDGNpZ V]JHURNR JDNURMRQH V
Z\FKRZDZF]H L SURILODNW\F]QH
MH OL VINR D GHF\GXMH VLU QD ZSURZDG]H
WR NRQLHF]QH MHVW VWD H ZVSDUFLH SU]H
NWpUD ]DUPZQR EUG]LH ZVSLHUDE PHGLDW
L HPRFMRQDOQLH DOH WH> SU]JHMPLH VSU
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6] NR®IQID G LRG| LFuZ 3R] QDQIH ] DVDG EH] SIHF] QHIR NRU \ WIDQLD | -QVIHURDHVX
P LQ DSANDFMRWD] SRUMAQVSR HF QR FIRZ\ FK  : VSIHWDQIH RGSRWR FL
S\ FKLF] QHM3] IHFL WR] XP LDQHMDNR XP LHNIMDR E NRQWR®Z DQLD VSRVREX
UHDJRZ DQID RWD] WG] HQID VREIH] WXGQR FIDP LLZ\]ZDQIDP L 1RW\ L]D
Z (RGIQH b 3INQINWRGLQQ\ 6]NRD3RGWIDZRZDQU ] 2GG|IDDP L

~QWAJLWDR N\ P LZ / XELQIH

&HOH L ]D R>HQLD

']JPDFQLDQLH RGSRUQR FL SV\FKLF]QHM XF]QLpuZ SRSU]H] UR]
]JH VWUHVHP L WUXGQR FLDPL

8F]QLRZLH JGRE\OL XPLHMUWQR E NRQWURORZDQLD HPRFML V
VRELH ] WUXGQR FLDPL L Z\]ZDQLDPL bb

8 ZLDGRPLHQLH URG]LFuZb R ]JDJUR>HQLDFK Z\WVWUSXMCF\FK Z -
5RG]JLFH X]\WNDOL LQIRUPDFMU R F\EHUSUJHPRF\ MDNLH SX DSI
MDN UHDJRZDE Z VIWXDFMDFK JG\ G]JLHFNR GR ZLDGF]D KHMW>
~QWHJUDFMD VSR HF]JQR FL VINROQHM XF]QLpMZ ] QLHSH QRVSU|
QLPL D URG]JLFDPL

-DN WR JRUJDQL]JRZDQR"

3UHOHNFMD GOD URG]LFuZ DbSURZDG]CFD SV\FKRORJ
VINROHQLH
3LNQLN URG]LQQ\ JRUJDQL]RZDQ\ SU]JH] VINR U QD ZLH>
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: DUR] Z WAE XZ DJU QD DQUWMSXNIFH DVSHNW
QDZ 1G] X\IF Z VS SWDFU] LRG| LIFDP LZ DUR MMA] DSUDV] DE [IFK GR LIRQSDUWRHLD
HWSHU® RGZ DVQHIRG IHAND LQDZ W2 SU\ SDGNX Wi>QIR\ |GD SRGW\ P\ ZDE
GIDRI VXAKDQHMU QDZ | DVP

VRV NR D QDXF]\ AHJ DSUIDV| DGR Z\VSp SWIDA VR ] WIMMRQ SRZ IQIHQ QDWSIE
SIHZ ]\ NIRN QS QD SRFA QWX LRNX V] NR@QHIR

SU\ GDWH E\ Z D EXGRZ DQIHVRMV] X QDU H J IHALRG SRF QWX Z VS SWDR\ ]
] DQP  HZ HQWD@H SLIREGP \ MUSRWZ IC ERJG MU M>SRZ IC ] EXGRZ DQHWR
FKREE\ E\ \VRVRMV] ]DGDQRZ\ DQH SU\NMAHONL ] SRZ RGX SRNMIZ IDVJRA FK MU
HP RAVI P R>HE\ E] E\ WAXGQH

GRELC SIDNWNC MMAS\ VBQIH LRG| IFuZ R SRW HE\ G IHA\D LWRG] IFD QDR]Z WAE
M A HIp@C XZ DU NoNH WV ] DIQWHVRZ DQID G| IHAND Z NINLVSRWE QDIVBISIHMAD XA \
M ZV\WMRWR FR MMASRWP P R>IZ HGR XZ ] JQGQHQD DA\ Q] KRG IFuZ
] DDQID>RZ DQ\ FK SDUQH1Z

Z DUR NRONLHVRIHNRP XQINRZ DE Z A\ P WRG IFHP RICSRP pF Z\ GDJ HQD SURWNW
Z VSDUAH XA QuZ

Z VSIHDZFH MMWKQINDQIH VRQX QDND] RZ HIR GRAHQIDQIH | DDQID>RZ DQID

Z DUR GDEMU SR] QDE L] DGEDER SR] QDQHMU Z |\ WMFK IRG IFuZ G IHAL LOWI DAY
LRG IFH SRZ 1QQL] QDE SIRFHGXW V|NR@H Z WP Z ] DNLHMH SU HAZ G ID DQIDRWD|
UHDIRZ DQID QD G\ WU P LQDAWI LS HP RF

Z DUR SRSLIRVER IQRWP RZ DQIHR Z D>Q\ FK Z\ GDJ HQIDRK Z >\ AX G| IHA\D

Z\Su S| WRG IFDP LQHP REHRIWQIF DEMUGRVINRG! R IBIVCROHEDUWE R
FHQQH R WG M QLRG| IF MMWZ QIFK WOR RGEIRUFC VR P R>HSRGW]\ P \ Z DEWR
NIHQWOMWH Q. FKDUIDNWMUUHDAMLRG] IF V] NR D




H]SLHF]QD VIJNR D QLH SRZVWDMH Z\ CF]QLH GJLUNL UHJXOD
VC UHODFMH RSDUWH QD |DXIDQLX XZD>QR FL L ZVSpu SUDEF\
UROU NOXF]RZ\FK SDUWQHUMZ VINR \ SRQLHZD> WR Z D QL
GJLHFLRP SRF]XFLH VWDELOQR FL L EH]SLHF]H VWZD *G\ V
GJLHFL DWZLHM UR]JXPLHMC JUDQLFH QRUP\ L RF]JHNLZD
UHDJRZDQLD Z WUXGQ\FK VIWXDFMDFK

5RG]LFH FJOUVWR SU]H>\ZDMC VLOQH HPRFMH JG\ GRZLDG
>H LFK G]JLHFNR GR ZLDGF]D MDN UpuZQLH> >H LFK G]LHF
JON R G]JLHFNR ] R E ZVW\G SRF]XFLH EH]JUDGQR FL ]DSU
UR]ZLC]DQLD VC QDWXUDOQ\PL UHDNFMDPL -HGQRF]H QLH
Z\ CF]QLH QD NDUDFK LPSXOV\ZQ\FK UHDNFMDFK OXE SXEOL
WUZD ¢ SRSUDZU VIWXDFML D QLHMHGQRNURWQLH QDVLODM
SUJHG RNLHP GRURV \FK 6NXWHF]QD SRPRF Z\PDJD F]DVX VWR
SODQX NWPUHJIJR FHOHP MHVW UHDOQD |JPLDQD ]JDFKRZD L SRS
FKZLORZH XFLV]HQLH SUREOHPX

:VSy SUDFD ] URG]JLFDPL RSLHUD VLU QD RWZDUWHM NRPXQLNDF
MHVW EXGRZDQLH UHODFML L ]DXIDQLD SRPLUG]\ 6]JNR C UR]XPL
D URGJLFDPL RSLHNXQDPL 5HODFMH WH JH VWURQ\ VINR \ SRZLC
WUDNWRZDQLX URG]JLFpZ MDN SDUWQHUUZ RUD] SUJHS \ZLH LQIF
R SRGHMPRZDQ\FK G]LD DQLDFK Z\MD QLDQLX LFK FHOuZ LWS
GR SRVWDZ\ RWZDUWR FL JRWRZR FL GR UR]JPRZ\ REGDU]DQL
ZVSUOQ\FK UR]ZLC]D 7\ONR WDND ZVSu SUDFD MHVW V]DQV
G]LD D 6]F]HJHOQLH ZD>QH MHVW SRZVWU]\PDQLH VLU RG
GJLHFL OXE URG]LFuZ NWHUH FKRE FJOVWR Z\QLNDMC ]
VIWXDFMU G]JLHFND ]DDQJD>RZDQHJR Z VIWXDFMU SUJHP




5RG]LFH PRJC UHDOQLH ZVSLHUDE VZRMH G]LHFL GEDMCF R
L QD]\ZDQLH HPRFML : SU]\SDGNX G]JLHFL GR ZLDGF]DMGCF\
SUJHND]X >H QLH SRQRV]C ZLQ\ ]D WR FR MH VSRW\ND R
RGZDJL D QLH V DER FL : SU]J\SDGNX GJLHFL NWpPUH SU]
LQQ\FK RJURPQH ]JQDF]JHQLH PD MDVQH VWDZLDQLH JUDQ
L IDLQWHUHVRZDQLD LFK HPRFMDPL

%H]SLHF]QD DWPRVIHUD Z VINROH L Z GRPX MHVW ZDUXQ
DOH WDN>H HPSDWLL RGSRZLHG]LDOQR FL L XPLHMUOWQR
L XF]C VLU SUJHGH ZV]\VWNLP ] LFK SRVWDZ 6SpuMQ\ MUJ\N
GR UHIOHNVML L ZVSp SUDF\ SRND]XMC LP >H WUXGQH V\WX
] SRVIDQRZDQLHP JRGQR FL ND>GHM RVRE\

'VSHOQH G]LD DQLD VJNR \ L URG]JLFpZ QLH ]DZV]H SUJ\QRV]C QD
NRQVHNZHQFMD XZD>QR E L SDUWQHUVNLH SRGHM FLH EXGXMC
7\ONR UD]HP PR>HP\ VWZRU]J\E URGRZLVNR Z NWpU\P ND>GH G]lI
FKURQLRQH ]DXZD>RQH L ZD>QH D VINR D VWDMH VLU PLHMVF]
MDN L JGURZHPX UR]JZRMRZL VSR HF]JQHPX
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'URG]\ 5RG]LFH
EH]SLHF]QD VINR D |]DF]\QD VLU RG UHODFML 2G XZD>QR
NWpU]\ ZVSPOQLH WURV]F]C VLU R G]JLHFL 7R Z D QLH 3D
SUDFRZQLNpZ VINR\ WZRU]C QDMZD>QLHMV]H URGRZL
VRELH ] HPRFMDPL NRQIOLNWDPL L WUXGQ\PL V\WXDFM
MUJ\NLHP G]LHFL F]XMC VLU SHZQLHM DWZLHM UR]XPL
RGSRZLHG]LDOQR FL RUD] VIDFXQNX ZREHF LQQ\FK
BUJHPRF G\VNU\PLQDFMD L EXOO\LQJ VC ]DZV]H V\JQD HP
GR ZLDGF]D WUXGQR FL 'OD G]JLHFL NWpUH LFK GR ZLDGF]
EH]JUDGQR FL 'OD G]JLHFL NWpUH UDQLC LQQ\FK ]DFKRZDQL
UDG]JHQLD VRELH ] QDSLUFLHP ] R FLC OXE EUDNLHP XPLHMU
MHVW DE\ UHDJRZDE ZF]H QLH QDZHW ZWHG\ JG\ VIWXDFMD
OXE QLHZLHOND :F]JHVQD UHDNFMD F]DVHP SRGMUWD QD zZ\U
QD |DWU]\PDQLH WUXGQ\FK |DFKRZD ]DQLP VLU QDVLOC 6WDUL
QD ELH>CFR :LHP\ >H ZDV]H G]JLHFNR PR>H Z GRPX ]|DFKRZ\ZDE
+D DV ZLUNV]D JUXSD SUHVMD UpZLH QLNpZ WR ZV]\WWNR WR
0\ SRGHMPXMHP\ G]LD DQLD NLHUXMCF VLU QDV]C ZLHG]C L GR
R FLHUSOLZR E L |DXIDQLH GR QDV]\FK NRPSHWHQFML

:LHP\ >H LQIRUPDFMH R SUJHPRF\ EXG]C Z URG]LFDFK EDUG]R \
] R E ZVW\G EH]JUDGQR E F]\ SRWU]JHED QDW\FKPLDVWRZ\FK U
6DPL FIJUVWR MHVWH P\ URG]LFDPL L WH HPRFMH QDP WH> QL
SRGNUH OLE >H VNXWHF]QD SRPRF UIDGNR SROHJD QD V]\E
SURFHVY RSDUW\ QD VWRSQLRZR FL XZD>QR FL L SUJHP\
]JPLDQD L SRSUDZD EH]SLHF]H VWZD D QLH W\ONR FKZLQ
:VSu SUDFD VINR \ ] URG]JLFDPL RSLHUD VLU QD ]DXID
DE\ 3D VWZR ZLHG]LHOL MDNLH G]LD DQLD VC SRGH
HWDS\ -HGQRF]H QLH EDUG]R ZD>QH M8 QW KDIEQ WX
GJLHFL OXE URG]LFpzZ QDZHW MH OL Z\QLNDMCGC
SRJRUV]\E VIWXDFMU GJLHFND NWpUH QDMEDU
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2JURPQC UROU RGJU\ZD WR FR GJLHMH VLU QD FR G]JLH Z
QD]\ZDQLH HPRFML L SRND]\ZDQLH >H WUXGQH XF]XFLD V
SRUDG]LE VRELH ] W\P FR SU]JH>\ZDMC '|[LHFL GR ZLDGF]
MDVQHJR SUJHND]X WR QLH MHVW WZRMD ZLQD L QLH M
LQQ\FK SRWUJHEXMC ] NROHL Z\UD<Q\FK JUDQLF SR CF]
LP SRPuUF D QLH W\ONR NDUDE

%H]SLHF]QD DWPRVIHUD Z VI[NROH L Z GRPX MHVW SRG
WV\ONR ] WHJR FR PpzZLP\ DOH SUJHGH ZV]\VWNLP ] WHJR
L ZVSu SUDEXMHP\ *G\ ZLG]C GRURV \FK NWpU]\ SRWUDILC
QDZ]DMHP L ZVSpHOQLH V]XNDE UR]ZLC]D XF]C VLU >H SURE
EH] SUJHPRF\ L ] VIDFXQNLHP GOD ZV]\VWNLFK VWURQ
%HSLHF]QD DWPRVIHUD Z VIJNROH L Z GRPX WR UuNZQLH> SRG
'ILHFL SRGREQLH MDN P\ GRUR OL PDP\ JRWRZR E GR SU]\VZD
VLU EH]SLHF]QLH L PDP\ GRRNR D VLHELH ZVSLHUDMGCFH UHODF|
UHJ\JQXMHP\ JH VNXSLDQLD VLU QD QDXFH QD U]JHF] EXGRZDQLD
HPRFMRQDOQR VSR HF]Q\FK E\ WZRUJ\E VSR HF]JQR E L DWPRVIH
7\ONR ZWHG\ SURFHV\ SR]QDZF]H QDV]\FK GJLHFL PRJC G]LD DE
1LH ]DZV]H ZV]\WVWNR XGDMH VLU RG UD]X =PLDQD Z\PDJD F]DVX
'LHU]\P\ MHGQDN >H ZVSUOQH VSRNRMQH L SDUWQHUVNLH G]LE
SUJHVWU]JH Z NWPpUHM ND>GH GJLHFNR PR>H SRF]XE VLU ]DXZD
7\ONR UD]JHP PR>HP\ EXGRZDE VINR U NWuUD VSU]\MD QLH W\
UR]JZRMRZL HPREFMRQDOQHPX L VSR HF]JQHPX G]JLHFL

= >\F]OLZR FLC L JRWRZR FLC GR ZVSu SUDF\
=HVSH V]NR \
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6NXWHF]QH SUJHFLZG]LD DQLH SUJHPRF\ G\VNU\PLQDFML
RG G]LD D Z\ CF]QLH UHDNW\ZQ\FK QD U]JHF] SRGHM FLD
UHODFMDFK L ZFJHVQ\P UHDJRZDQLX 3U]JHPRF QLH SRM
QLHVLH LQIRUPDFMU R WUXGQR FLDFK MHGQRVWNL OXE
QD Z\URVW W\P ZLUNV]D V]DQVD QD ]JDWU]J\PDQLH HVN
'DUWR SRGNUH OLE >H SR]D |DSUH]JHQWRZDQ\PL Z QLQL
ZD>QH MHVW SURPRZDQLH NXOWXU\ DNFRASWRFMC A]NZ B
QLHHW\NLHWXMCF\ MUJ\N 6SRVME PuZLHQLD R |[DFKRZDQL
FI\QQR FL D QLH RFHQLDMCF\ OXG]JL EUG]JLH SU]J\F]\QLDE
ZVSLHUDMCFHJR URGRZLVND

'ILD DQLD SRGHMPRZDQH Z VINROH SRZLQQ\ E\E VWRSQLRZDO
D QLH RSDUWH QD DXWRPDW\F]Q\FK NDUDFK %H]SLHF]QD DWP
GJLHFNR NWuUH VLU ERL QLH MHVW Z VWDQLH HIHNW\ZQLH SU
VSR HF]Q\FK 'ODWHJR SU]JHFLZG]LD DQLH SUJHPRF\ QLH MHVW
OHF] MHM IXQGDPHQWHP :\PDJD ZVSu SUDF\ FD HM VSR HF]QR |
SHUVRQHOX SRPRFQLF]JHJR RUD] URG]JLFuzZ *G\E\ P\ MDNR JHVS)
MHGQHM UHNRPHQGDFML EBXRER2ADR IZHDZYSHOMRW\ ZVSpy SUDFX
]JH VREC GRURV \FK QD U]JHF] GREURVWDQX SV\FKBERZEQRMR H RQIH
RGQRVLP\ ZUD>HQLH >H Z ZLHOX SURJUDPDFK SURILODNW\F]
ODW Z SROVNLFK VINR DFK WHJR HOHPHQWX Z D QLH EUDNX
ZVSUOQHJIR |DDQJD>RZDQLD 5]HF]\ZLVWR E SRND]XMH >H
JuUU ]DSRPLQDP\ R GREU\FK LQWHQFMDFK GUXJLHM VWU
E\E PR>H HOHPHQWHP PRJCF\P SU]J\QLH E UHDOQC ]PLD
]DF]JCE VLU RG EXGRZDQLD LQWHJUDFML SRPLUG]\ GR
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3RGVWDZC GJLD D V]NR \ SRZLQQR E\E EXGRZDQLH L NRQV
NWpUH MDVQR RNUH ODMC JUDQLFH ]JDFKRZD RUD] ZVSuO
WH QLH PRJC IXQNFMRQRZDE Z\ CF]QLH MDNR |]DSLV Z GR
FRGJLHQQ\P MUJ\NX GHF\]MDFK L UHDNFMDFK GRURV \F
QDXF]\FLHOL SUDFRZQLNMPZ QLHSHGDJRJLF]Q\FK L URG]
RGQLHVLHQLD D QLH QDUJXFRQ\P ] JHZQCWU] UHJXODPL
IXQNFMRQRZDE MDN ZVSUOQRWD Z NWpUHM UHDJRZDQL
D QLH Z\MCWNLHP

5uZQLH LVWRWQH MHVW ZGUR>HQLH V\VWHPX Z]PRFQLH L
]JDXZD>DQLX SR]\W\ZQ\FK ]JDFKRZD RUD] XFJHQLX RGSRZLH
BNXWHF]Q\ VIVWHP QLH SROHJD QD NDUDQLX OHF] QD SRND
D MHJR VNXWNDPL .RQVHNZHQFMH SRZLQQ\ E\E DGHNZDWQH
WR PR>OLZH QDSUDZF]H 'JLUNL WHPX XF]QLRZLH XF]C VLU
DOH ZLC>H VLU ] NRQLHF]JQR FLC UHIOHNVML L JPLDQ\

3UDFD ] RVREDPL VWRVXMCF\PL SUJHPRF OXE EXOO\LQJ SRZLQC
] UHDOQ\P ZVSDUFLHP Z Z\FKRG]JHQLX ] GHVWUXNF\MQ\FK Uuo
VC V\JQD HP WUXGQR FL HPRFMRQDOQ\FK EUDNX XPLHMUWQR |
QLH]DVSRNRMRQ\FK Z LQQ\ VSRVHUE +ROLVW\F]QH SRGHM FLH |
ZVSp SUDFU ] URGJLFDPL PRQLWRURZDQLH VIWXDFML RUD] Z
VSHFMDOLVW\F]QH GDMC V]DQVU QD WUZD C ]JPLDQU [DPLDVW
OXE SUJHQLHVLHQLD JR SR]D PXU\ VINROQH

5HZQROHJOH VINR D SRZLQQD V]F]HJUOQLH GEDE R G]JLHFL G
VLU QD LFK EH]SLHF]H VWZLH HPRFMDFK L SRF]XFLX VSUD
]JDNRPXQLNRZDQLH >H SU]JHPRF QLH MHVW LFK ZLQGC RUD
R SRGHMPRZDQ\FK G]LD DQLDFK SRPDJDMC RGEXGRZDE
ZLH FR VLU GJLHMH L FJHJR PR>H VLU VSRG]JLHZDE R
SUJHVWDMH IXQNFMRQRZDE Z VWDQLH FLCJ HJR |DJ
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~VWRWQ\P REV]DUHP G]LD D SR]JRVWDMH V\VWHPDW\F]QD
: ZLHOX VWDUV]\FK SURJUDPDFK SURILODNW\F]Q\FK URO
W\PF]DVHP VWDQRZLC RQL QDMZLUNV]C OLF]JHEQLH JUXS
GR ZLDGF]DMCFC VI\WXDFML SUJHPRFRZ\FK ZLDGNRZLH
SRGWU]J\P\ZDQLX OXE ]DWUJ\P\ZDQLX NU]J\ZG]CF\FK ]DFK
]JDUMZQR SURZDG]JRQH QLH ZSURVW MDN L EH]SR UHGQ
SRZLQQ\ E\E VWD \P HOHPHQWHP SUDF\ Z\FKRZDZF]HM -
R HPRFMDFK L Uu>QRURGQR FL EXGXMC NOLPDW Z NWpU\
%DGDQLD SRND]XMC >H RSRZLHG]HQLH VLU QDZHW MHGQ
XFJHQQLF\ GR ZLDGF]DMCF\FK SUJHPRF\ Z ]QDF]Q\P VWRSQL
SUJHPRF\

1LHRG]RZQ\P HOHPHQWHP VNXWHF]QHJR V\VWHPX MHVW ZVSu
MDVQHM NRPXQLNDFML L HGXNDFML 5RG]LFH SRWU]JHEXMC ZL
L G\WWNU\PLQDFMD RUD] MDNLH SURFHGXU\ RERZLC]XMC Z V]NRC
MUJ\N L ]DSUDV]DQLH GR ZVSu RGSRZLHG]LDOQR FL JPQLHMV]DN
GILD D VINR \ 6]F]HJUOQLH ZD>QH MHVW WDN>H Z CF]DQLH UR!
RUD] ZVSLHUDQLH LFK Z UR]JPRZDFK ] G]JLHEPL Z GRPX 6WZDU]L
PDMC SUJHVWU]H FKFC L PRJC DQJD>RZDE VLU Z G]JLD DQLD V]
Z\GDMH VLU SR]D DQJD>RZDQLHP ZLDGNpZ QDMZD>QLHMV]\P
SUJHFLZG]LD DQLD SUJHPRF\ L Z\NOXF]HQLX RUD] JZDUDQFMC
VNXWHF]QR E UHDJRZDQLD

' XJRIDORZR V]JNR D SRZLQQD LQZHVWRZDE Z UR]JZLMDQLH N
WDNLFK MDN HPSDWLD NRPXQLNDFMD UR]ZLGC]\ZDQLH NR
SUJHVWU]JHQLH Z\FLV]HQLD F]\ DQRQLPRZH NDQD \ ZVSDU
DOH WH> Z]PDFQLDMGC SRF]XFLH VSUDZF]R FL L RGSRZ
IXQNFMRQXMC

&D R E G]JLD D Z\PDJD VWD HJR PRQLWRURZDQLD L
SURMHNWHP ]JDPNQLUW\P OHF] SURFHVHP NWQU\
VLU SRWUJHE VINR \ 5HJXODUQD DQDOL]D V\WX
VWUDWHJLL RUD] RWZDUWR E QD GLDORJ SR]Z
EH]SLHF]H VWZD Z NWPUHM UHDJRZDQLH QD
VLU QDWXUDOQ\P HOHPHQWHP FRG]LHQQHJR
D QLH G]LD DQLHP SRGHMPRZDQ\P GRSLHUR
Z VIWXDFMDFK NU\]\WRZ\FK
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BNXWHF]QH SUJHFLZG]LD DQLH SUJHPRF\ L EXOO\LQJRZL
GRSDVRZDQ\FK GR ZF]H QLHM UR]JSR]QDQHJR HWDSX ]M
XFJHQQLFDPL L XF]QLDPL RUD] SR]JLRPX EH]SLHF]H VWZD
Z\EUDQH SRGHM FLD SURILODNW\F]QH L LQWHUZHQF\MQH

SR]ZDODMGC QD UHDOQH RJUDQLF]DQLH SUJHPRF\ L Z\NO
EXGRZDQLD NXOWXUU GLDORJX L RGSRZLHG]LDOQR FL V]
-H>HOL SU]\MPLHP\ SRGNUH ODQH Z EURV]XUDFK ]D R>HQL
VMJQD HP D ]JDRSLHNRZDQLD Z\PDJD ND>GD |]H VWURQ RVRE\
VWRVXMCFH MC L ZLDGNRZLH L >H SRGHMPRZDQH SU]JH] QDV
JGURZLD SV\FKLF]JQHJR ZV]\VWNLFK XF]QLpZ L XFJHQQLF E\E P
NUUOJX VIXNDQLD L NDUDQLD ZLQQ\FK QD UJHF] EXGRZDQLD EH].
3RQL>V]\ RSLV VWDQRZL SUJ\EOL>HQLH NLONX SUDNW\N L MHVV
SRJ UELHQLD ZLHG]\ QD LFK WHPDW
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OHGLDFMH VC PHWRGGC SUDF\ ] NRQIOLNWHP RSDUWC QD
UMZQRUJUGQHM JG\ >DGQD |H VWURQ QLH GRPLQXMH G
]JQLV]F]IRQD SU]JH] G XJRWUZD C SUJHPRF —-FK J uZQ\P FH
]JDWU]J\PDQLH HVNDODFML NRQIOLNWX RUD] VWZRU]JHQLH
PR>OLZHJR GR UHDOL]DFML SU]JH] RELH VWURQ\
7R PHWRGD NWpUD QLH VNXSLD VLU QD ZLQLH OHF] QD S
EH]SLHF]QH Z\UD>HQLH HPRFML SR]QDQLH SHUVSHNW\Z\ GU
SRV]XNLZDQLH UR]ZLC]D :]PDFQLD SRF]XFLH VSUDZF]R FL X
PXVL SURZDG]LE GR SU]JHPRF\ OHF] PR>H VWDE VLU RND]MC G
NRPXQLNDF\MQ\FK

URGRZLVNX VINROQ\P PHGLDFMH SURZDG]JRQH VC SU]H] SUJH\
QDXF]\FLHONL &KRE LVWQLHMC PHGLDFMH UuZLH QLF]H Z\PDJ|

] XZDJL QD REFLC>HQLH HPRFMRQDOQH UpZLH QLF]\FK PHGLD)
3RPLPR FJUVWHJR ZVSRPLQDQLD Z OLWHUDWXU]H SUJHGPLRWX
] UHNRPHQGRZDQ\FK IRUP UDG]HQLD VRELH Z VIWXDFMDFK SRF
SRGNUH ODP\ QDV]H REDZ\ FR GR WHM IRUP\ SUDF\ SDWU] ZF]
SRQDGWR PHGLDFMH SHU VH QLH VC UHNRPHQGRZDQH Z V\WX
JG]LH NRQLHF]QH VC LQQH IRUP\ LQWHUZHQFML
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OHWRGD ZVSpOQHM VSUDZ\ PHWKRG RI VKDUHG FRQFH
MHVW VXEWHOQ\P DOH VNXWHF]Q\P QDU]JUG]LHP ZF]HVQ
JG\ SUJHPRF OXE Z\NOXF]J]HQLH GRSLHUR VLU JDF]\QDMC
XWUZDORQH

3XQNWHP Z\M FLD QLH MHVW SRV]XNLZDQLH ZLQQ\FK OH
VLU <OH -DN VDPD QD]ZD ZVND]XMH FHOHP PHWRG\ MHV
XF]QLpZ L XFIHQQLF F]\OL WZRU]JHQLH WDNLHM SU]JHVWU]H
OXELE ND>G\ ] ND>G\P DOH JG]JLH ND>G\ F]XMH VLU EH]SLH
PR>0OLZD EH] NRQIURQWDFML NDU L SXEOLF]JQHJR QDSLUWQ
MHGQRVWHN ]D SRSUDZU VI\WXDFML L QD VWRSQLRZ\P Z\JDV]D
6L C WHM PHWRG\ MHVW SUDFD LQG\ZLGXDOQD NUpPWNLH UR]
QHXWUDOQHM DWPRVIHU]JH NWpUH DQJD>XMC ]JDUNZQR RVRE\ V
RVREU GR ZLDGF]DMCFC NU]J\ZG]HQLD .D>GD ] W\FK UR]JPuzZ PD
VSUDZF]R FL SRV]F]HJpuOQ\FK RVPUE Z EXGRZDQLX ZVSpOQHM EH
RGE\ZDMC VLU ZHG XJ EDUG]R NRQNUHWQ\FK NUpPWNLFK VFHQL
ZSD E Z SX DSNU V]XNDQLD ZLQQ\FK D VNXSLE VLU QD SRV]XNL
Z |DFKRZDQLDFK XFJHVWQLNpZ 1D NR FX SRMDZLD VLU VSRWNTE
]JPLDQ\ OHWRGD WD V]F]JHJpOQLH GREU]JH VSUDZG]D VLU X G]L
GR ZLDGF]HQLD RUD] NRQVHNZHQFML RVRE\ SURZDG]CFHM
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_.ODV\F]QD LQWHUZHQFMD MHVW QLH]EUGQD Z VIWXDFMD
LQWHQV\ZQH SRZWDU]J]DOQH OXE SRZRGXMGC UHDOQH |D
-HM SRGVWDZRZ\P |D R>HQLHP MHVW MHGQR]QDF]Q\ NR
L PXVL JRVWDE SU]JHUZDQD

'ILD DQLD NRQFHQWUXMC VLU SUJHGH ZV]\VWNLP QD RVR
REHMPXMC UMZQROHJ H ZVSDUFLH RVRE\ SRNU]J\ZG]RQHM
~QWHUZHQFMD CF]\ GZD QXUW\ G]LD DQLD G\VF\SOLQXMC
RUD] G]LD DQLD ZVSLHUDMGCFH SRPDJDMGCFH XF]QLRZL Z\M
IXQNFMRQRZDQLD Z JUXSLH

.OXF]RZH ]QDF]JHQLH PD WX NRQVHNZHQFMD F\NOLF]QR E UR]
PRQLWRURZDQLH VIWXDFML SU]JH] ZV]\VWNLFK QDXF]\FLHOL SU
MHGQRUD]RZ\P Z\GDU]HQLHP OHF] SURFHVHP NWpU\ WUZD D>
SUJHPRF\
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‘LOFHM R WAP2'BR.8 PR>QD JQDOH<E WX
KWWSV XP ZDUV]DZD SO GRFXPHQWYV $QW\
SGI H H El FGH H G EIGH"W

$ MHV]F]H ZLUFHM Z W\P ZLHOH VFHQDULXV]\ ]|DMUE QD
KWWSV XP ZDUV]DZD SO ZDZ ZFLHV ]JHV]\W\ VSSF

3RG W\PL OLQNDPL=]QDMBXMINRLD SU]\MD]QD SUDZRPDRY HRWZI
G\GDNW\F]QH F]JUOVWR Z IRUPLH SRUDGQLNpZ NWPUH PDMC
VSR HF]QR E VINROQGC ZH ZGUD>DQLX HGXNDFML R SUDZDFK F]
SUJHPRF\ G\WNU\PLQDFML L Z\NOXF]JHQLX Z VINROH &HOHP =H
SUDNW\F]QH ZGUD>DQLH HGXNDFML R SUDZDFK F] RZLHND Z FR(
MDNR WUH FL SURJUDPRZHM DOH MDNR NXOWXU\ VINR \ Z NWu
L EUDN G\WNU\PLQDFML VC UHDOQLH UHDOL]JRZDQH =HV]\W\ HG
JHVSu :DUV]DZVNLHJR &HQWUXP -QQRZDFML (GXNDF\MQR 6SR F
3URJUDPX 6]NR D 3U]\MD]QD 3UDZRP &] RZLHND -DN SU]JHFLZG]
Z VINROH"

3R]D W\P EDUG]R SROHFDP\ UpPZQLH>

$17<'<6.5<0-1%$&-%$ 3DNLHW HGXNDF\MQ\
GR SREUDQLD QD VWURQLH KWWSV RUH HGX SO DQW

ODWHULD \ DQW\SU]JHPRFRZH ] JRWRZ\PL VFHQDULX
.203%$6-. (GXNDFMD QD U]JHF] SUDZ F] RZLHND zZ S
.203%$6 (GXNDFMD R SUDZDFK F] RZLHND Z SUDF
GR SREUDQLD QD VWURQLH KWWSV RUH HGX
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BUDNW\NL RSLVDQH Z UDSRUFLH SRND]XMC >H SU]JHFLZG]
JHVWDZ SURFHGXU F]\ G]JLD D OHF] SUJHGH ZV]\VWNLP

VINROQHM DE\ VWZRU]J\E PLHMVFH RSDUWH QD V]DFXQN
W\FK G]LD D Z\QLND ] UpZQRF]JHVQHM SUDF\ QDG UHODF
SR]\W\ZQHM NXOWXU\ ZVSpu SUDF\ Z JUXSLH

.D>GH G]LD DQLH RG |JDMUE LQWHJUDF\MQ\FK SU]JH] zDU
SR WZRU]JHQLH SUJHVWU]HQL GR UHJXODFML HPRFML MH
>H EH]SLHF]H VWZR L GREUH VDPRSRF]XFLH XF]QLpuZ QLH
VIVWHPDW\F]QHM WURVNL XZD>QR FL GRURV \FK RUD] DNW
FI\ P RG]LH>\

'R ZLDGF]HQLD V]Nu XF]JHVWQLF]JCF\FK Z NRQNXUVLH GRZRG]C
GLDORJ L Z]DMHPQH JUR]JXPLHQLH SUJ\QRVL WUZD H HIHNW\ 3R
SRF]XFLD EH]SLHF]H VWZD L UR]ZpM XPLHMUWQR FL VSR HF]Q\F
RSDUWD QD Z]DMHPQ\P V]DFXQNX L ZVSpOQ\P SRV]XNLZDQLX U|
QLH W\ONR HGXNDFML OHF] UNZQLH> Z\FKRZDQLD Z GXFKX RG¢
%XGRZDQLH WDNLHM NXOWXU\ WR SURFHV Z\PDJDMCF\ F]DVX F
LQZHVW\FMD NWpUD SURFHQWXMH QD GDOV]H >\FLH ND>GHJR
VSR HFJQR FL Z\FKRG]CF GDOHNR SR]D UDP\ V]NR \




P\ ZLDGRPR E ] LORPD Z\]ZDQLDPL L MDNLP REFLC>HQLHP
DXFJ]\FLHOD L Z\FKRZDZF\ :LHU]\P\ MHGQDN >H ZV]\VWNL
EURV]XU]JH EUGC SRPRFQH &KRE PR>H VLU Z\GDZDE >H S
WR NROHMQ\ FLU>DU NROHMQH |DGDQLH GOD L WDN MX>
L PDP\ NX WHP\ SRZRG\ |QDMCF EDGDQLD L GREUH SUDN
VWDZLDMCF QD SURILODNW\NU ]J]DSURFHQWXMH SR W\VL
REFLC>H L WUXGQR FL Z SUJ\V] R FL L XF]\QLP\ MHGQRF
WUXGQ\FK L VDPRWQ\FK FIDVDFK QLHFR O>HMV]\P L UD

=\F]\P\ ZLUF Z W\P ZV]\VWNLP 3D VWZ\ SRZRG]HQLD L zV]\

=HVSpy SURMHNWX L FD D )XQGDFMD :VSLHUDQLD .XOWXU\ 5




