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7DUWDORPMHJ\]pN

-g9 .e3

$ WHOHS+OpV M|Y NpSH D WiUVDGDOPL JD]GDViJL WiML WHU
YRQDWNR]yDQ

9iURV HVHWPEHQ D YiURV M|Y NpSH RIWp@ VpJL VIHUHSpUH YR

$ WHOHS*OpVIHMOHV]WpVL HOYHN U|J]tWpVH

&el?2.

$ WHOHS+OpV iWIRJy IHMOHV]WpVpW V]ROJiOy FPORN PHJKDW|
+pYt] D QHP]JHWN]]JL I+UG YiURYV
+pYt] |DG]YiURV
+pYt] D YRQ]y ODNyKHO\

5pV]FpORN pV D EHDYDWNR]iIVRN WHU*OHWHL HJ\WpJHLQHN PF
$ M|Y NpS D WHOHS+*OpVIHMOHV]WpVL HOYHN D] iWIRJy Fp
$ IHMOHV]WpVL FpORN pUWHOPH]pVH D] HJI\HV WHOHS-0pV!

,,1'8/1 $'$72. $729E% %, 7(59(=€/&,'972.+2=

$ VWUDWDPJILiIKR] pV D WHOHS*OpVUHQGH]pVL HV]N|]IN NpV]tWp
JD]GDViJN|PQ\H]HWL DGDWRN PHJKDWIiUR]iVD

$ PHJKDWiUR]JRWW WHU*OHWLJpQ\HV HOHPHN DODSMiQ MDYD
HOHPHLQHN WpUEHOL UHM@GR PP @ W DDWHUQK®Y WHOHS<OpVV]H!
YiOWR]JWDWiVRNUD

$ N|JOHNHGpPVL VIHUNH]HW IHMOHV]WpVH
$ YIiURV WHU*OHWIHOKDV]QiOiVL HOHPHLQHN IHMOHV]WpVH

$] |JUINVPUWpPNHN pV D YpPGHWWVpJ EHPXWDWiVD MDYDVODWHR
JUINVpJL pUWPN DODS~ IHQQWDUWKDWY IHMOHV]WpVpUH

$ 0(*9$/16E7TEG=(®=(, e6 $=2. 1<2Dy9(7eb6(

$ NRQFHSFLY PHJYDOYVtWiVpW VOR®DIPRWHMW RGV]HU
-DYDVODW D NRQFHSFLY pV D YiOWRB]iMBRNOY\H P RI@ WY HWQ & Mp
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EU Yo't [ —2"eftfZecad %ofoetfe?% <
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+pYt] YiURV KRVV]~ WiY~ VWUDWDILOW ysSmDOMD] OHJLVPHUWHE
OHIJNHGYHOWHEE PDJDV  PLQ VpJlé& HINOX]JtY \ANIRQJiOWD
J\yJ\I*UG KHO\pQHN HJ\LNpYp YiOQL

(KKH] NDSFVROyYGYD
x ODJ\DURUV]iJ NLHPHOW MHOHQW VpJ& QHPJHWN|JLOHJ L\
GHV]WLQIiFLYMiKR] PpOWY V]JROJIiOWDWIiVL NtQiODW pV DUEXGC

X +pYt] YIOMRQ D WpUVpJWMNRPSEPERNHMDHNDY (RUESD D .|]
J\yJ\iVIDWL pV UHNUHIFLYV N|]JSRQWMiYi YiOiV PHIJYDOyYVtWiV

X $ YIURV ODNYKHO\ IXQNFLYLQDN ¥ O DNYP\WH NIRI] P W OWHWD

+pYt] M|Y MpW (XUySD OHJQDJ\REE HJ\HG+Gi0OW HEROWW VHYR |
J\yJ\WDYD pV D] DUUD pS+O HJIpV]VpIJWXQIPGKOFDWIYR]]D P
YLOiIJ|U|NVpJL UDQJED HPHOpPVpBWP APV |FpIRMOLWRDMW PHIKDWIiUR]Y
DGRWWViJDLUD pS+O LQIUDVWUXNW~UiIN V]ROWO®DMtWRNE B QY
OLQGD]RQi®WDIOOiJ|U|NVpJIL W|UHNYpVHNW NJ YIH NN O H @ HN BHQ I
WXULV]JWLNDL NtQiODW HU VtWpVpUH HJI\HV LUIQ\RN KDQJV~O\
PUGHNpPEHQ KRJ\ +pYt] QHPJHWN]|]JL YLV]RQ\ODWEQ\QVLWVPH YiD® M |
VIHPEHQ

$ WXULV]WLNDL WHQGHQFLiINUD D UHJLRQIOLV pV QHPJHWN]]JL Y
iOWDO HOpUQL NtYiQW FpPORNUD WHNLQWHWWHO D] DOIEEL WHU-

X HJpV]VpJWXULV]JWLNDL V]ROJiO RO RQXRREN EMODHE\K @hp VRIU Y R V
DODSMDLQDN PHJHU VtWpVH

X +pYtWy WXULV]WLNDL WHKHUPHQWHVtWpVH D J\yJ\tWy WH)
ELJWRVtWiVD pUGHNpPEHQ

x A+pYt] D J\yJ\Yt]JHQ W~O«  NXOWXWRQVHUHIFELBWKQL]PXV Y]
VSRUWWXUL]PXWH |HMW®HN WY DPDW U VSRUWROYN VI]iPil
VIROJIOWDWiVSDOHWWD NLDODNtWiVD LOOHWYH DQQDN [V]W

Xx DUFXODWIRUPIOy QHP]JHWN|]JLOHJ LV MHJ\]JHWW QDJ\UHQC
KDJ\RPIQ\WHUHPW MHOOHJJHO

+pYt] DJRQEDQ QHP FVDN WRIUWL VKW QOMPLNGHNMNIWLQi HPEHU ODNyKH}
YiURV PXQNDDGyL NJ|]JHO HJHU HPEHUQHN EL]JWRVtWDQDN P
LIJIPQ\HLQHN NLHOpJtWpVH PHU EHQ PiV PHJN|JHOtWpVW LJpQ\t
WDUWDQXQN KRJ\ D] LWW OD NyDNV p¥i ®WY HIQRYIH W HOWTHWHN pV
HVHWEHQ XJ\DQD]RN WRYIEEi DJW LV KRJ\ D ODNRVRN pV D PX
WXULV]WLNDL VJHNWRUEDQ WHYpNHQ\NHGLN tJ\ D WHOHS-OpV
IHMOHV]WpVHN N|]YHWDN © LKQDBMIY ® D & MIDLQNQ D
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+pYt] PLQW ODNYKHO\ pV pOHWWpU IHMOHV]WpVpW DODSYHW H
WDUWMXN LQGRNROWQDN pV V]*NVpJHVQHN
X iIWIRJY N|JOHNHGpPVL IHMOHVEKWIPM B W NHV-OH W DAVIWE N BA W p V L
SURJUDP YD ODH|HQWE NYUW@ N|]|VVpJIL N|JOHNHGpPVL UHQGV]HU

x D KHO\L pV WpUVpJL ODNRVRN V]iPiUD LV KDV]QiOKDWyYy ~MDE

x NpS]pR/MWDWiVL KiWWpU IHMOHV]WpVH D ODNRVViJ LOOH
PHIJWDUWIiIVD pUGHNPpPEHQ

x D YIURVNRUPIQVPROUJiOWDWiVRN V]ItQYRQDOIQDN IRO\DPDWR\

X ]]OG PHIJROGiIVRN DONDOPD]iVD D YiURVIHMOHV]WpVL EHDY
PHJyYivD D] HU IRUUIVRN KDWpNRQ\ pV WDNDUpNRV IHOKDV

+pYt] 9iURV FpOVWUXNW~UiMiW D IHOOWHYQWPVM|YDRPSHQOIDM W]
PUGHNPEHQ D IRUUIVRNNDO YDOy OHJKDWpNRQ\DEE JD]GiONRGIiV
EHPXWDWRWW SRJLWtY M|Y NpS EHWHOMHVtWpVH pV D KRVV]~ Wi
FPONLW&]JpVHNHW KDWIiUR] PHJ DPWOWHNY \PHQ WIHHIQHPWDOLINW K D W'y
HU VtW PLQ VpJL IHMO GpV IHOWpPWHOHLW

WaX&a 2" fef—+ TEPTEIF L+ et %o cef "t 2"F “ref—e'

+pYt] M|Y NpSpQHN HOHPHL D WpUVpJL VIHUHSpUH YRQDWNR]yDQ
YIiOMRQ D WpUVpJ WXULV]WLNDLF LKy~ ] {DHHUPH MY WPV BDH UGAH V ] W
PIUNDQHYpYp H]JHO BBOW{DIWYHDWLBPRWRU VIHUHSpW
D KXPiQV]JROJIOWDWiVRN WpUVpJL HOOiIWIiVEDQ W|UWpQ V]
LQWpP]PPQ\HNNHO pV VIROJIOWDWiIVRNNDO YHJ\HQ UpV]W
D YiURV WpUVpJL PHJRQHMNMOtWKIOWWRMPYpYHO D N|JOHNHG
FVINNHQWpPVH NJUQ\H]HW pV NOtPDEDUiIW N|JOHNHGpVV]H
9LOiIJ|U|NVpJL KHO\V]tQ PHJ U]pVH

+pYtWpPUVPIJEHQ HOKHO\H]JHWW M|Y NpSpEHQ PHJKDWIiUR]y V]HU}
“\yJ\Wy HI\HG pOMW®OYH LOOHWYH D WXUL]PXVEDQ HOpUW NLHPHO
PHIJpOKHWpPVL IRUUIVW MHOHQW WXULV]WLNDL iJD]JDW WRYIiEEL
DOIEEL WpUVpJL HI\eWWP&N|GpVHNEHQ HU VtWKHWL V]HUHSpW D

X D .|]pBXUYSDL *\yJ\iW]DPMKDBLOLWIiFLYyV O] S\RRQWW pNRIPEOHV]W
HONpS]HOpV DPHO\ QHP HJ\HV [+UG YiURVRN V]LQWMpQ JR
]DODL QEDJIDMWRQL WpUVpPpJHW KHPPHIWNOMW WWDOMHQ LV HJI\V
NpSYLVHOKHW HJ\PiVW NLHJPWRWD ®@DNOLDSEQWDKN® UDNFLYN
WXULV]WLNDL GHV]JWLQiFLYNpQW NH]HOL

X $ UHS<O WpUL LQIUDVWUXNW~UiW pV D WpUVpJL N|JOHNHGp
IHMOHV]WpVL V] NVpJOHWO6DIDDVERE 5HS8DWDWRQLVWpUVp.
HOpPpUKHWN pBIMIO-HV]WpVH (]]JHO NDSFVRODWEDQ ~WMiUD LQ
DPHO\ D QERDIDWRQL N|JOHNHGpPY LQWHJUIiOW IHMOHV]WpVp
YpYH PLQG D ODNRVViJ D WXULV]WLNDL pV iOWDOIEDQ YpYt
$ NH]GHPpQ®H|@MD +pYt] D ViUPHOOpPNI%D B BVYORW pN||OH BDH G|
HOpUKHW VpJpQHN MDYtWiViQ IHMOHV]WpVpQ NHUHV]W
HOpJHGHWWVpPJpQHN pOHWN|U+SPPELH L QHNUEG H W QINDDHHUN
MDYtWiVD $ WpUVpJ LQIUD VWX NW Ui MPOON D HEVHD H M MWW N
YRQJYEE N|U*OPpQ\HN WHUHPWpVH PHO\ D] RUV]iJ HIpV]pUF
J\DNRURO
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x D 1\XJBWODWRQ WpUVpJH NRPRO\ SRWHQFLiOODO EtU D] |
YpYH D V]DEDGLG WXUL]JPXV YRQDW\RIi®WEDWQiVI0L@PEQW
LQIUDVWUXNWXUIiOLY ROGDO YRQDWNR]IVIEDQ DJRQEDQ V]
WHOHS+-OpV HIJ\eWWP&N|GpVpW LIpQ\O IHMOHV]WpVHNUH DC
SRQWV]HU&HQ PHJOpY DWWUDNFLYN pV V]ROJOOMDIWYVRN
KiOy]DWRNDW DONRWYD HXUySDL VILQWHQ LV MHJ\JHWW WX

X 7pUVpJL IHMOHV]WpVW LJpQ\HO D NHUpPNSiUXWDN KiOy
YRQDWNR]iIVIEDQ NLHPHOW MHOHQW VpJ&% BODWRIWt]D =DOD
IVVIHN|pWWHRVVUpPV]W SHGLJ D %DODWRQ %ULQJDN|U~WUL
ELJWRQViJRV FVDWODNR]iV PHIWHUHPWpPVH H] XWyEEL HVI
WHU*<OHWHQ YDQ V]*NVpJ D KLiQ\]y LOOHWYH QHP PHJIHOHO
WpUVpJL JRQGRONRGIV]iEWIQDEE NHANXKKSYUDWRN $XV]WUL]
+RUYiIWRUV]iJ pV 6]ORYpQLD KDWiUiLJ W|UWpPQ NLpStWpVpQ
PHJOpY ~WYRQDODNUD YDOy FVDWODNR]iIV PHIWHUHPWpPVp
KRJ\ D WXULV]JWLNDL NHUpNSiURQWYWN |piSt @i VHV pR/ISR® LD LX
pPULQWHWW WHOHS*OpVHN HVHWpPEHQ iOWDOIEDQ QHP pOY
DODSYHW HQ D PHJOpY DODFVRQ\ IRUJDOP~ XWDN I|OGXW
OHKHW EHOiIWKDWYy LG Q EHO+O NLDBHWXWIDIQYRNDWVRQNIEH!
V]&N NHUHV]WPHWV]HWHN IHOV]iPROiViUD NHOO NRQFHQWUi

WAya —1Z1'0Zte tEZfece—ze¢ t727te "U%oceA—tet

6]XEV]LGLDULWIiV pV GHFHQWUDOL]JiFLY HOYH

$ V]XEV]LGLDULWiV HOYH DODSMiQ D WHU-OHWSROLWLNIiEDQ
OHJD/RMRADEE WHU*OHWL VILQWHQ NHOO NLDODNtWDQL pV YpJUHI
OHJW|EE LQIRUPiFLY iOO UHQGHONH]pVUH pV D OHIW|EE p
PHJYDOyYVtWiViKR] OLQGH] DNNRU OHKHW KDWpNRQ\ KD D JD
G|@pVKR]DWDO LV DODFVRQ\DEE WHU<OHWL VJLQWHNHQ MHOH
G|QWpVHN pV HV]N|]IN WHU+*OHWL GHFHQWUDOL]iOiViUD

7pUVpJL pV WiML VIHPOpOHW HOYH

$ WHU*OHWIHMOHV]WpV QHP FVDNpNGWHQ tO HWUHIWM Y JHHRIHDOVH B U@ @
I|lOGUDM]L WiMDN pOHWpW LV EHIRO\iVROMD $ WiMDN D Wt
PHIJKDWiIUR]JRWW pVID]@®DVVIRGWABPENHQ\VpIJHN iOWDO DODNtWRW
PHO\HNEHQ D] HJ\HV WiMDONRWY HOHPHNHW GRPBRYIPW WDOL
iOODWYLOiIJ WiUVDGDORP pULQW EHDYDWNR]JiIVRN NLKDWiVVDO
KHO\L JD]GDViJL pV WiUVDGDOPL WHYpNHQ\VpJHNHW LV EHIRO\iV
EHDYDWNR]iV FPOWHU-OHWpPW pUWGQRMV BV WD ¥ &N\ @ pW R VAVH FIX DV L
ILJ)JHOHPEH NHOO YHQQL $ IHMOHV]WpVL EHDYDWNR]iVRNDW D
NHOO KRJ\ LOOHVINHGMHQHN D KHO\L WiML DGRWWViJRNKR] V
KR]]iMiUXOYD D]RN YpERQWDKNR]PMKR] LV

JHQQWDUWKDWYViJ HOYH

$ IHMOHV]WpVL EHDYDWNR]IVRN HVHWpPEHQ IHQQWDUWKDWYViJF
JOREIiOLVDQ NHOO pUWHOPH]QL KDQHP D] HJ\HV WiUVDGDOPL
DONRWWD WHU<OHWL UH®®WHUBHNpBHQVPIYHNS IHQQWDUWKDW
PLQGHQ iJD]DW LUIQ\iEDQ D IHMOHV]WpVSROLWLND DJRQ NRUOI\
PDL IHMOHV]WpVHN pV D IHMOHV]WP VI DR®IYMQWM PD & i \H p O\RH) Wik
M|Y JHQHUIFLYLQADND HWVPO\KRJI\ V] NVpJOHWHLNHW ELJWRQViJl
IHQQWDUWKDWY WHU*OHWL UHQGV]JHUHNEHQ D WpUVpJL JD]GD)\
KHO\L WHUPpPV]HWL pV pStWHWW N|UQ\HJHWHW QHP RNR]JiN
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PUWPNKRUGR]y BRPWWI NXHOWYDNNRU PDJDV V]LQWHQ EL]JWRYV
OpWIHOWpPWHOHLW

5HQGV]HUV]HPOpPOHW SURJUDPR]iV LQWHJUIiOW IHMOHV]WpV

$ WHU*OHWIHMOHV]WpVL SROLWLNiQDN IRNRJRWWDQ ILJ\HOHP
QDJ\WpUVpJIL YDJI\ QHP]JHWILWVJVOWE L OIM]GWYHQGHNHW D N+<O|QE
KHO\]JHW& WPpUVpPIJHNEHQ $ YiUKDWy KiWUIQ\RNDW PHJHO JYH
M|Y RULHQWiOW SURDNWtY FVHOHNYpVL WHUYHNHW NHOO DON
YiOWR]JiVRNUD IRJDOPD]Q INHGIV B NGIDW | LSQ WU« OHWL WHUYH]pV
FPOFVRSRUWRNDW pWiQWDGDD|BDVEPIORN HOpUpVpKH] RO\DQ
WHYpNHQ\VpJ V]eNVpJHV DPHO\ D VRNV]tQ& SDUWQHUVpJL H.
WHUPHO iJD]JDW NRRSHUIFLYMNYyQO® W]RELIOWDWHIPV]VpI-J\L
NXOWXUiOLV N|]LJD]JDWiVL WHYpNHQ\VpJHN |[VV]HNDSFVROYGiV
WHU+OHWL DODSRQ D EHDYDWNR]iV WHUPEHQ LQWHJUIOYyGQDN
OHKHW OHJ V]LQHUJLN X VIDyQN DWW [HO R @ \GYDINN F

+DWpNRQ\ViJ pV NRQFHQWUIiFLYy HOYH

$ WHOHS*OpVIHMOHV]WpVL NRQFHSFLYy D NRQFHQWUIFLy |
PHJIRJDOPD]IVEDQ D OHJNULWLNXVDEE SRQWRNRQ W|UWpPQ

PUGHNpPEHQ $ WHU<OHWIHMOPBSHW p WIH \$FO0HWILL NJB QAG M PRIW V\R N H ¢
QHP D] DEV]WUDNW]RPJBDWIJAWHUHNEHQ" MHOHQtWKHW PHJ

KDQHP D I|/OGUDM]L WpU HJ\HV YDJ\ WtSXVRV HJ\VpJHLEHQ WiMD

1\LOYiQRVViJ SDUWQHUVpPJ HOYH

$ Q\LOYiQRVViJVPWpWHOpD WHU<OHWIHMOHV]WpVL SROLWLNIEDC
Q\LOYiQRVViJ WHU<OHWIHMOHV]WpVL SROLWLNDL VDMiWRVVi
OHJN+.O|QE|] EE VILQWMHLQ pV KHO\HLQ PHJ WXGMD V]yOtwDQL
LIJpQ\O NH]EBHPHPBWVHWPEHQ D N+O|QE|] VILQW& WHU.OHWL V]HU
V]*NVpJIHV

7HU<OHWL KDUPyQLD HOYH

$ WHU*OHWIHMOHV]WpV VRUIQ DUUD LV ILJ\HOHPPHO NHOO O}
VIROJIOWDWiVRNDW LJpQ\EH YHY N PHJKDWDUR]Yy OWNRXWRNVRG
WXODMGRQRVRN N-OI|OGL LQJDpWODHYRQIOMERQRMRI® H ® HOMLY
NeO|QE|] P&N|GpVL QpJHWHNHW YDOQKPBO W & PYH Q B G PAMPRIQWR N
NeOI|OGL WXULVWIiIN VWE N|]YWL.QKDIRYRMIIV K B WKR OWUIR HD  OLY H (¢
FVDN RO\DQ WpUVpJ VDMiWMD DPHO\EHQ D] HJ\HQO WOHQVpJHN
NHOO D WHU<OHWLOHJ NLHJ\HQOtWHWW pV WiUVDGDOPLODJ LV L

7ROHUDQFLD

$] HWQLNPQWXUNOLYV N+O|QEVpJHNHWVPBIXNR®RYRVYWBN V]LPELY]
~J\ WDUWKDWyY IHQQ KD D KHO\L WiUVDGDORPPMWYYHRMPQ EH
N|OFV|Q|VHQ PHJLVPHUKHW Yp pV HJ\PiV UpV]pU O iWMiUKDWYyYi

(VPO\HJ\HQO VpJ

$] LQIUDVWUXNWXWROLWViJ pV D WXGiVKR] YDOy KR]]ilpUpV Pt
FPOFVRSRUWRN URPiIN PXQNDQpPON+OLHN PLJUIQVRN SURE
HVpO\HJ\HQO VpJ ELJWRVtWiVD WHUpPQ H] DD D GRO\DHPQW WD
EHUXKi]iVRN PYHO HEEDMWiV D

L GHQWLWiV

$ WiUVDGDOPL LGHQWLWiV MHOOHP] MH HJ\UpV]W D WpUVpJIKH]
WHU*<OHWL LGHQWLWiV D IHQQWDUWKBWy RWUIIV PJI LM GNDNVEEV  H
WHUPpPV]JHWL HU IRUUIVRN SpOGiX0O D] \PWQWDJILFDXR DGRHYINHH @
pJKDMODW YDJ\ D KXPiQ HU IRUUiIVRN
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EWOiIWKDWyYViJ PRQLWRULQJ pV pUWpPNHOpPV HOYH

$ WHU<OHWIHMOH W]MWpNK VMW WH NP HSL]JRGLNXV WHYpNHQ\VpJH
iOODQGY IRO\DPDW PHO\ D JDdGDVIHNQWAIH/ DIES@®WIIHUHLEHQ VSR
EHDYDWNR]JiIVRN YDJ\ D JOREiOLV WUHQGHN HUHGPpPQ\HLNpQW M
IRO\DPDW YLVV]DFVDWROiIVRNNDO FLNOXVRNED UHQGH] GLN D

Q\RPRQ N|YHWpPVpUH LUIQ\XOy pUWdNHOWVQpWNYPNHQNNEGPNNNN F
HJ\PiVW

$ YIiURV KRVV]~ WiY~ VWUDWpPJLDL FpONLW&]pVHN D] DOIEEL IHM
NHU*OWHN PHJIRJDOPD]iVUD pV |VV]HKDQJROiVUD

f (J)\HGLVpD] HXUySDL LOOHWYH YLOIJYLV]RQ\OMIHEDQ LV
WHUPpPV]JHWL pUWpPNHNUH J\yJ\Wy pV J\yJ\Yt] DODSR]YD

f OLQ VpJD J\yJ\iVIDWEDQ WXUL]JPXVEDQ pV D NDSFVROYG)
YDODPLQW D YiURV P&N|GpVPpQHN HJ\pE WHU*OHWHLQ

f )HQQWDUWKDWYM@DViJL WiUVDGDOPL pV N|UQ\H]JHWL V]HPS
KHO\H] H]iOWDO NLHJ\HQV~O\R]JRWW pV KRVV]~WiYRQ
PUGHNPEHQ

f ,QWHJUIBLWHJI\PiVUD pS*O IHMOHV]WpVHN pVV]HU& UHQGV]H!
KDWiUDLQ W~OPXWDWy HJ\eWWP&N|GpVHN |[V]W|Q]pVH D IH
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&el?2.
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+pYt] YiURV KRVV]~ WiY~ VWUDWDILOW ysSmDOMD] OHJLVPHUWHE
OHIJNHGYHOWHEE PDJDV  PLQ VpJlé& HINOX]JtY V]ROJiOWD
J\yIJ\Ie+UG KHO\pQHN HJ\LNpYp YiOQL

$] iIWIRJWHBpOpKB] DOIEEL VSHFDM NOMWFPARMNXN PHJ

+pYt] QHP]JHWINYUG YiURV D WXULV]WLNDL VJHUHSPEHQ D J\yJ
PHJHU VtWpVH LOOHWYH D WXULV]WLNDL V]ROBIABW N MWLVANMQ |
D WpUVpJL HOpUKHW VpJ IHMOHV]WpVH

+pYtIDA|OGYiURV D WyYYJLGHOPH pUGHNpPEHQ D N|UQ\H]JHWL IH
ELJWRVtWiVD HQHUJLDKDW®ONRRYYGHDNPOpVH

+pYt] D YRQJ]y ODNYKHO\ KXPiQ V]JROJIOWDWIiWRN pV YiURVL
PHQQ\LWHNIOHV]WpVH

$ FPORN VWUXNWWWBINMiIiWVRDGDO PXWDWMD EH
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MOHV]Wp DOPDIIY/D BHIYDOYVLW|
0, HHOHVIWSVHNERO LTWHIUIOW |HMOHY]
WHY pNHQIVpIHN
9iURVL VIROJIOWDWIVRN
BSRUWWXULJPXV PLQ VpJIHMOHV]WpVH
(JpV)VpIediL HpY Ly
uxnwxu OWHJHWL VD] LQIR  (JpVJvpaedil
HIpV]VpIWKUL Nﬁ 61% B uriuppvIHIYpeHOf UM SN WREB XQLNIELYVIROJIOWDiVRN
V]ROJ|OWDW|VL W GV]HU PH JHUAGNW UHKDE FL WERD WiovDGDOR IHHORY]NpYE
IHMOHV]WpY IHMOHV]WpVH SURJUDPHD [HOWpWHOHLQHN
PHIWHUHPWpVH
o FpYI] +pHD0DWRQ
WHOP QWYL IURVUBHS-O WpU | LV ¥ty e b KDW|VL fngoot
SRUMOOPQ |v92° (DSFUBOIVTRDODIRQ WipUboIIU NV b J%ﬂ &D&@M VLS URIUD
oy | TRULVIWLNDL KSOBMIED!pJp@HAV]HU]p ! HOH b
potiR HMOHV]WpVH
+HOIL PXQNDHU SLDF
THOHS+0pVL DUFXODW LIpQIHNOAN
IHMOHV]WpVH PHIIHOHO NpS]pVL
WiPRIDWIVL BURIUDI




tdsdsad *"Amwa f *fecef-+eUcec "0"tY 2"

*\yJ\I-U8]ROJIOWDWIiIVDLQDN IHMOHV]WpVH PHJHU VtW

+pYtWy J\yI\KDWIiVDLODN WXGRPiIQ\RV NXWDWiVD NDSFVRO

.RQNUpPW FpONLW&]pV D 6]HQW $QGUiV 5HXPDNyUKi] QHPJHWN|]L
pV D] HJpV]VpJPHJ U]pVW V]RPJIJWWWRNpWRYEEIHMOHV]WpVH
NXWDPW LQQRYIFLYV WIHYBNBQDWIR]YD D KpYt]L JKPIWNYYD pQBIMW W
WXGRPiQ\RV PHJDODSRI]iIVD pV H]iOWDO +pYt] PLQW J\yJ\WXUL
W|UWpPQ IHQQWDUWKDWY Q|YHNHGpPVPQHN HO VHJItWpVH

+pYt] GH HJ\EHQ D KD]DL J\yJ\YL]JHNUH DODSXOyHWXBL]PXV
DODSN|YH D J\yJ\YLIJHN KDWiVDEQRQ\NXWDWINDSFVROYGY SUF
HOMiUIVRN NLDODNtWiVD PDMG D]pNUVUHUPQ N NG HA ROpVO WD W i V

$ NXWDMMOHV]WpVL WHYpNHQ\VpJ KHO\L EiJLVDNpPQW HJ\ %C
OpWUHKR]iF@DOPHO\ QHP FVXSiQ D .yUKi] V]DM PYDRQ VW NRNINVQE B ©J
MHOHQWKHW NRPRO\ HO UHOpSpVW KDQHP D KpYt]L J\yJ\Yt] pV I
N|U IHOOHQG+OpVpW LV PDJD XWiQ YRQKDWMD

$ WHUYHJHWW NXWDWYLQWp]HW | EE WHYpNHQ\VpJHL

X MyYWpNRQ\ pOHWWDQL KDWiVRNNDO WHE 8 N ONHEH WLH YU F-hWY H
J\ADNRUROW KDWiVDLQDN YL]VJiODWD D EDOQHROyYJLDL NH]JH

x J\yJ\iVIDWL HOMiUiVRN DODNtWiVD D NXWDWiVL HUHGPpQ\HN
VWDQGDUGMDLQDN U|J]tWpVH

x D J\yJ\iVIDWL HOMiUiVRN HNHQARY D\GHVWPJIp@RINXPHQWIiOiVD
D] HJ\HV EHWHJFVRSRUWRN YRQDWNR]iVIiEDQ
VSHFLIiOLV J\yJ\iVIDWL VHJpG HVIN|]IN IHMOHV]WpVH pV KDW
RNWDWiVL SURJUDPRN NLGROJR]iVD D] HJ\HV EHWHJFVRS
YRQDWNR]JIVIEDQ

x D MyWpNRQ\ pOHWWDQL KDWiVRNNDO UHQGHONH] WHUPpV
KLGUROYJLEBRpPLDILWDLUDGLRDNWtY MHOOHP] LQHN YL]VJiODYV
D J\yJ\Yt] [MRI&VIHOKDV]QiOiVL WHFKQROYJLILUD YRQDWNR]y I
D] HJ\pE D EDOQHROYJLDL HOMIiIUiIVRN VRUIQ NLHJpV]tW
WHUPpPpV]JHWHY DQ\DJRN HU IRUUiIVRN KDV]QiOKDWYViJiQDN N

X HIpV]VPpJWXULV]WLNDL WHUPpPNIHMOQHW WFEYy N ] pWW]HH & MK By
NXWDWiVRN OHERQ\ROtWiVD

$ NyUKi] HJLGiLJ iOWDOIQRV RUYRVL WHYpNHQ\VpJH PHOOHWYV
YpJJHWW HKKH] D V]*NVpJHV LQIUDVWUXNW~UD KXPiQNDSDFLWi
DODSRN QHP iOOWDN UH@GHIREGIPWDO D] HUHGPpPQ\HV J\yJ\iV]L
ELJWRVtWiViKR] D IHOKDV]QiOW HU IRUUiIVRN Yt] LV]DS pV D] L
LOOHWYH ILJLNiOLV WHUiSLiV HOMiUIVRN KDWiVPHFKDQL]PXVDLQ
PHGLFLQHHNOMBN®RUODWEDQ W|UWpPQ iW+OWHWPpPVpKH] V]*NVpJH
J\yJ\iVIDWL SURILOMiKR] LOOHV]NHG DNNUHGLWiOW NXWDWiVL
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(JpV]VpJeBUpV]VpIWXULV]WLNDL VIROJIOWDWIiVL KiWWpU IHN

$ .yUKHJpV]VpJ+J\L pV HIPWMWPNWX W]ROJiOWDWiVDLQDN IHMOHV]V
DOIEEL LQWpP]NHGpVHN YDQQDN

6]ROJIOWDWIiVRN E YtWpVpKH] NDSFVROyYyGyDQ

X 7pOLIsUG IHMOMNWWWDAVIVL WHYpPNHQ\VPJIJHNQHN KHO\HW W
WHUiISLIiV FHQWUXP NLDODNtWiVD pPBHNPEBQGYS5|N LGV HW
PS*OHWUHNRQVWUXNFLY D] HQHUJLDKDWpNRQ\ViJ Q|YHOHVp

X UHKDELOLWIiFLYyV J\yJ\iV]IDWL N|]JSRQW NLDODNtWiVD pV
PHIJWHUHPWpPVH D] pV]DNL WHUiISLiV FHQWUXPPDO

X A,V]DSSDOIRMYDS «]HP pV OiSL OiWYiQDIIDUINNWIVBIBIiBPQL IHMO
WHU*OHWHQ

OHJOpY IXQNFLYN PHJHU VtWpVH NRUV]HU&VtWpVH

X WRYIEEJLOOiIVKHO\E YtWpV D +RWHO 6SD +pXtRHKH] DNDSF)
PHIQ|YHNHGHWW LIJpQ\HNHW NL WXGMD V]JROJIiOQL

X JJSRQWL N|]|VVpJL pS*OHW NLDODNtWiVD LJD]IJDWiVL WHYpN
pV UHQWBHKHO\V]tQ NLDODNtWiViUuD
X PpOWiQ\RV RUYRV pV Q YpU V]iOOiVRN NLDODNtWiVD

IXQNFLYYiOWiViQDN PHIJWHUHPWpVH

X YHWHIHOOIWY pS*OHWHN WHOMHVN|U& UHNRQVWUXNFLYMD
FpO]y IHMOHV]WpVHN N|]JpSSRQWED KHO\H]pVpYHO

X %BV XGYDU OHIHGPVH *YHINXSROIYDO WHW YHO EHOV SLK

X J]JSRQWL HQHUJHWLNDL IHMOHV]WpV D WYEyO HOIRO\y PH
K Q\HUHVpJ HO UHOIWKDWyODJ HOIRO\y YL]JHN ORNiOLV KD\

$ WYyEyO HOIRO\y PHOHJYN]GKHKHQYRWEWHVDQDD SFVROYGYy WHUPPpV]F
J\ADNRUROW KDWiV [+JJYpQ\H PHO\QHN PHJIHOHO PpO\VpJ& H
V]*NVpJBVPRY NpUGpPVEHQ EHIRO\IVROMD D WHUPpV]HWL UHQC
OiISHUG N Yt]Ki]WDUWi PR VD \UpORORYNE iV ORKBIPD pV K PpUVpNOHW
GpOUH HV WPGWWWHN [NROYyJLDLODJ V]*NVpJHV Yt]JPHQQ\LVpJH V

eOPpV VSRUWI-UG

$] gQNRUPIQ\]DW UpV]pU O N|YHWHO PHJ OpSpVHNHW D J\yJ\W
FPOFVRSRUWRN LGY R@]PYQYI+HNEOHV]WpVD WipYYHy HOIRO\y
PHOHJYL]pUH DODSR]y WHpW H]SIRUMKRO@PSMW Oy MHOOHJIJHO V]RC
+pYt]JUH pV NJUQ\pNpUH pUNH] YHQGPJHNHW $ WHUYH]JHWW [+UC
FpPOODO LGH OiWRIJEMWWRVI{WIPDMG NLNDSFVROYGiVL VSRUWROI\
H]iOWDO D J\yJ\Wy MHOHQOHJL ]JV~IROWViJiWw DKRO D M|Y EHQ
J\YyJ\KDWiVipUW pV D] DJRNRQ DODSXOy NH]JHOpVHNpPUW LGH XWD
$ KpYtDPIGRWWViJRNUD V]DNpUWHOHPUH D 1+UG YiURV HJ\HGL
YLVVIDW NWHYWH]HWW D 1:UG $ NKPOIPINtWIWDL]PXV ~M LUIQ\DI
HIpV]VPIWXUL]PXVW NLHMNOIMW LQAS R MW QM UHKEGHE]YpQ\WXUL]P
FPOFVRSRUWMQUQIDMHO |VV]KDQJEDQ DONRWMXM ODHVRW VDR € Oi
PLQGHPHOOHWWDD WRIO DWRIDOY YHQGPJIJN|UPQHN LV UHPHN V]y
NtQiO PHJKRVV]DEEtWYD H]iOWDO D EDODWRQL V]H]JRQW pV SUF
QDSRNUD LV

$] iIOWDOIQRV DNWtY VWWYMDSRVROYGHKHW VpJHQ W~OPHQ HQ D]
PHJ\HL V]LQWHQ HJ\HG+-0i0OOy PyGRQ SURIHVV]LRQIiOLV LQIU
ELJWRVtWDQL D N*O|QE|] XV]RGDVSRUWRNQDN LV
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7XULV]WLNDL V]IROJIQWDWINIR/MGLYH

$ YIURVEDQ PHJOpY WXULV]WLNDL V]JROJiIiOWDWiVRN SDOHWWiM
OHJMHOHQW VHEE EHYpWHOL IRUUIVIEDQ D NRFNi]JDWL WpQ\H]
PUGHNpPEPI@ PHJOpY pV IRO\DPDWRVDQ |HWMQ G tQHDDAMNUDI Vi R LY
HJ\EHQ D]W NLHJpV]tWYHRRQIMPHRARDWQGH]YpQ\WXUL]PXV YDO
VSRUWWXUL]PXV LQIUDVWUXNW XiNotL \H KiWWWH SRQRN LW MDH VW p \

$ IHQWL FpORM®]PHDWPYWUXNW~UD WRYIEBL NRGHHRRVW LJ
UHQGH]YPQ\WXUL]PXV YRQDWOWRNVIDDY pIM\NRQIHOMYBHBKR|]SRQ\
V]*NVpJHV PLYHO MHOHQOHJ D YiURV LOOHWYH D WIiJDEE pUW
RO\DQ QDJ\ EHIRJDGYNpPSHVVpJ& KHO\W][tQYRQDDPHCRQQHB HHFEN]|
UHQGH]YPQ\HN OHERQ\ROtWiViUD LV DONDOPDV OHQQH

$ VSRUWWXBMRWYEHQ D VSRUW LQIUDVWUXNW~UD D ODNRVViJl
LGHJHQIRUJDOPL NtQiODW E YtWpVpQ pV D] XWiQSyWOiV QHYHOp
IHOWHV]WpVHNHW LIJpQ\HO
$ VSRUW WHUpPQ +pYt] HYHWpPEHQ D] DOIEEL LJpQ\HN IRJDOPD]yG)\
x D ODNRVViJ PR]|GXOMRQ HO D] HJpV]VpJHV pOHWPYG I
W|PHJVSRUW LQIUDVWUXNWXUIOLY LQWp]PpQ\L P&N|Gp
Xx D YHUVHQ\VSRUWQDN HJIW pRiJMD [3 ODANRMMWpN&VpIH PiV
WHOHS+*OpVPDUNHWLQJEHQ LGHQWLWIiIVHU VtIWpVEHQ
PDUDGKDVVRQ pV PHJHU V|GKHVVHQ D] XWiQSyWOiV QH"
X +pYt] D VSRUWWXUL]PXVEDQ PpUGHNHOW FpOFVRSRU
VIROJIOWDWIiVRNDWp QM\WMW ZEBDOBHVYV WXUL]PXV FpOFV
LIPQ\HLQHN NLHOpPJtWpVpUH iOOMRQ UHQGHONH]pVpUL
VItQYRQDO~ V]ROJIiOWDWiV PiVUpV]W D NLIHMH]JHWWHQ
FPOFVRSRUWRN LV PLQGHQ LJpQ\WNBIOHO D@D N RYi] 8 W

6SRUWWXULV]JWLNDL GHV]WLQiFLYNpQW W|UWpQ PHIJMHOHQpPVKH
VSRUWOpPWHVtWPPpQ\HN IHO~MtWiVD ~MDN OpWUHKR]iVD
VSRUWWXUL]PXV HJpV]VpJeJ\L KIWWHUpPQHN EL]WRVtWiVD
PHJIHOHO PHQHG]VPHQW NLDODNtWiVD
WpUVRLIQWPEDGIVERUWWXULV]WLNDL KiOy]DWRN UHQGV]H
NLHPHOWHQ NH]JHOHQG D NHUpNSiURV WXUL]PXV

X X X X X

$](JUHJ\ YiURVUpV] EHNDSFVREIQDOWWEIDV]WQRBN NHUHWPEHQ
D $ +pYt{JUHJ\ V] O KHJ\ P&HPOpN WHPHW NiSROQiMiQDN N
WHUYN]P NHUHV]W~W D\NPLhGWMWRN PW PHIN|JHOtWKHW VpJHW Wt
D WHPSORP pV D WHPHW N HiMY M RIGIDWOIRWMVEDYXRQ EH D YiUR
+ VPWD~WNPQW NLUIQGXOYKHO\NPQW $ NiOYiULD DOVy V]
PHJIiOOYKHDWDWD V]*NVpJIHV

E $] $WLOOD XWFD YpJMPpUWPDiBKDWYyOBJMHOHQW VHEE UyP
WHOHS+*OpVPQHN PDUDGYiQ\DLWE&pEHKRXMNWIHAIY UIRENHWWPRG |
UpJpV]HWL GPWNHKR]iVD DPHO\ HOV VRUEDQ D IHOWiU
pUIpNHOWE WPR/IPDMWY~WYRQDODN IHO~MtWiViw WHUYH]*QN F
WHU*<OHW EHPXWDWiVD SURJUDPNtQiODW NLDODNtWiViW LV
VRUIQ D PRGHUQ P~]JHXPL NXOW-~UDN|[]YHWtWpV ~Q AHC
HQWHUWDLQPHQW RBPWDWIiVUi QY\DOMINMRPMGHPHY KDQJV~O\R
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F $ URPNHUW UHNRQVWUXNFLYMiW UHPHN+O NLHJpV]tWL D *D]
*$0(6= iOWDO MHOHQOHJ UD NWIi@MNP W KDYR N i OB QWWWV D
KHO\pEH HJ\ NLiIiOOtWyWHUHW KRAXQ@NXt]OpWH]HWH®RHONBPO® Q
NLiOOtNBMD D | VIJHUHSHW $ IHO~MtWRWW pS*OHW HJ\~WV
OiIWRJDWYLW LV NLV]JROJiOMD pV HIJ\IDMWD HJUHJ\I$ OiWRJD)
WHU.OHW V]RPV]pGViJIEDQ iOOy WRYIEEL D WHOHS+OpV-]
WHU*OHW *$0$EH®AHQV EHNDSFVROKDWY D] HJUHJ\L YiURVU
IHMOHV]WpVL WHU<OHWHN N|]p

G $] HJUHJ\L YiURVUpPV] YRQJHUHMpPQHN Q|YHOpPVH VDMiWRYV
PUGHNPEHQ D UpJL WHOHS-0pV] M|} ¥ BRWIN]|DMQ KDIMNRP i Q\D L W
EHPXWQL KLYDWRWW OiWRHMHUWYN{BRQWRW HKR]QL $] LG
PHJLVPHUKHWLN D] HJUHJ\L KDJ\RPiIiQ\RNDW D KHO\EHQ
WHFKQLNiNDW HV]N|]INHW D ERUYLGpPN W|UWpPQHWpPW MH¢
LVPHUHWHNNHO ELUWRGEWRVDIREDNQ@OHGH]KHWLN IHO D] (
VIROJIOWDWiVRNDW

$ IHOYi]JROW MHOHQW V IHMOHV]WpVHNHW D YpGHWW WHU-OH
WHUPPV]HWYpGHOPL UHQGHOWHWPpPVPQHN PHJ UJpVpPpQHN PHJIH
WHNLQWHMW|EO®NB®pY SDUNROiV Yt]JKDV]QiODW VWE

+pYt] pV WpNMPpPMSIiURY HOpPpUKHERQUDPWNRINWIEDQ NLHPHOW MH
HJ\Up\D]W=DODNDUR% DOODWRIQYt] |[VVIHN|WWHWpPV PiVUpVIW SHGL
%ULQJDN|U~WUD YDOy HJ\pUWHOP&RIW EPLH WRIDW MR WAAEEW O
HVHWpPEHQ DODSYHW HQ NHV]WKHO\L WHU*OHWHQ YDQ V]*NVpJ
VIDNDV]RN NLHJpV]tWpVpUH

$ WpUVpJL JRQGRONRGIV W NHUEEN BiNDGWP BIRN BXVIWULD +RUYiWF
6]ORYpPQLD KD UNUpB{WPNPpQHN LOOHWYH D KDWiURQ W~OL Pil
FVDWODNR]iIV PHIJWHUHPW p$/ (KQ® W] DMI RQAHD OGS YHW HQ D PHJOp'
IRUJDOP~ XWDN I|OGXWDN LQIUDVWUXNW~UiMiUD DODSR]YD OH
WpQ\OHBtWpVL EHUXKi]JiVRNDW LQNIiEE D V]&N NHUHV]WPHWV]
NRQFHQWUIiOQL

.LHPHOW IHODGDW KRJ\ NLDODNSORFRID P PEHIDWHQ\H RORDDN D
N[JpSNRU~ pV LG V NRURV]WiO\ KDQHP NLIHMHJHWWHIQ D ILD
OHKHW VW XYHWRYV PLQG D KHO\L pV N|UQ\H] ODNRVViIJ PLQG D] ¢
RO\DQ NLHJpV]tW SURJUDPNtQiODWRW NHOO KRJ\ WXGMRQ EL
WDUWDOPDVVi pV NHQQH RHMVGPHW pl & HLO
PHJ NHOO KDWiVRYRQWXVYiilORV N|]JP&YHO GpVL NRQFHSFLyMi\
HO UH NHOO OpSQL D YiURV N|UQ\pNH D KDWiURQ W~OL |
NXOWXUiOLV NDSFVRODWRNVIHWMN N JW M EMEHPXWDWiVIiED
(JUHJ\ WHU+<OHWH W H UMH LHVOWE H QY P GNIKI WY MEOOK D W
D KpYt]L pV D NHVJWKHO\L WIiJDEEDQ SHGLJ D ]JDODNDURVL |
SURJUDPNtQIiODW |V V]HNMDIQHRVOIVD
EH NHOO D]JRQRVtWDQL pV DONDOPD]QL NHOO D]JRNDW |
HVIN|]INHW DPHO\HNMHOLNPUKNQERMYpQ\HN KtUH N|JYHWOHC
YHQGpPJHNKH]
MYtWDQL NHOO D N+<O|QE|]] V]JHUHSO N HJ\«WWP&N|Gp
SURJUDPV]HY YW M6 HI\pE VJROJIOWDWYN DNiU NRPSOH[ FV
NLDODNtWiVD YRQDWNRJiVIEDQ LV

$ YIURVL P~]JMHKPHQOHJ QHP D PDL LIJPpQ\HNQHN PHIRAPG\BHNLQIUI
N[JIWW P&N|GLN $ M|Y EHQ VRNNWD/ENY P JHREE HVDQL \D- \WG YiURVL
KDQJV~O\R]iViUD D NLiOOtWyWHUHN YRQDWNRIJ]IVIEDQ LV N|QQ\
V]iPiUD EHIRJDGKDWYyY NLiOODWRpBR -G HLNY H/MHY B Wil W QDN D
WXULV]WLNDL NXOWXUIiOLV NtQiODWQDN LV
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7THOHS<OpVL DUEXODW IHMOHV]WpVH

+pYt] 9iURV V]iPiUD PHJKDWIiUR]y IRQWRVViJ~ KRJ\ D] |[QPDJiUy
NLIHOp PXWDWRWW DUFXODWD PHJIHOHOMHQ D] A(MJYSIPQ OH.
IHOJiUNyYJ]iV' PLQW FpO iOWDO HOYiUW PLQ VpJQHN 8J\DQFVDN
DUFXODW DODNtWiVD PLQG SHGLJ DODNW@iWD OY RQDNWHR i W FLDX
HPHOpPVPQHN LIJpQ\H pV D] HOLQGXOW NH]GHPHYM pVH SMXB O WR\
LUIQ\tWRWW IRO\DPDW +pYt] DUFXODWIiQDN HJ\UpV]W YRQ]yQDN
pV HU WHOMHVHQ NHOWypISIWH DHOEDyWPMIMD OV PLQW D YiURVRC
PDUNHWLQJ DUFXODWL HOHPHNRWNDAWNWDDYRB|QPpIIWHQ WH I
FpPO KRJ\ HJ\ MyO EHD]JRQRVtWKDWy LPi]JVIEDQ LV D] H[NOX]JLYL
NpS DODNXOMRQ NL DOiIWiPDV]WYD D .yUKi] V]DNRMIOHEV]MWHQLP
WHYpNHQ\VpJHN HUHGPpQRQYBOKpY{pISWIUFXODW YRQDWNR]iVi
PHJKDWiUR]y HOHPHN N|]p D NJYHWNH] NHW pUGHPHV IHOYHQQL
x ELJRQ\tWpNRNRQ DODSXOy RUYRVOiV PHQWpPQ NLDODNtWRW
UHKDELOLWiOy VIROJIOWDWIiVRN
x D J\yJ\Yt] pV J\yJ\LV]DS N« OiJDOKRIH\D ®BEFRYW\BUpPLXP PLQ
WHUPpPNFVDOIG OpWUHKR]iVD DPMWGOIWR NN MM §iR P& O KIDDMYN
PUWPNNHO EtUKDW
x D +pYWk PLQW NLHPHONHG HJ\HWHPHV pUWpPNHW NpSYL
PUGHPHY WHUPpPV]HWL pUWpN WYMD K UUN @ NMW HNY DDQ@O B XHOW D
x D VIROJIOWDWiVL SRUWIROLY ILDWDOtWiVD VSRUWROIiVL
JDV]WURQYPLD FVDOIGL pV NXOWXUiOLV SURJUDPRN HU V
NRPPXQLNiFLyMD
X ANJUQ\HJHWWXGDWRYV 1-U®\YiNRQ FHS FAD NFEKIHStBHOWM D N-
NRPPXQLNIiFLYED H]iOWDO HJ\UpV]W N|UQ\H]JHWWXGDWRYV
ODNRVRNDW pV LGH OiWRJDWYNDW PiVUPV]W MHOHQW V |
Q\XJDIW pVIDXUySDL YDODPER WpD A VR \®BOVXNRNI Wik D Q
X HO ] HNHQ W~0O D YiURMJH\®NVOR®HBHVHWW N|UQ\H]JHWpPQHN N
(]JPUW D YiURV ILJLNDL PHJMHOHQpPVH D WHOHS+OpVL V]|Y
WHU*OHWKDV]QiODWRN D] LQIUDVWXNW~UD KiOy]DWRN D |
PHIMHOHQpVH D] XWFDNpSHN D] DONDOPD]RWW DQ\DJRN
YiURV KRVV]~WiY~ FPONLW&]pVHLYHO $] pStWHWW N|UQ\H]H
WXULV]WLNDL FPOSRQWRNDW J\DNUDQ D] HJ\HV IXQNFLyYND\
$ NJWHU.OHWL UHQGV]HU WHUHN XWFiN ]|OGWHU<OHWHN
PHJ D] HJ\HV NtQiODWL HOHPHN YDODPLQW D KRJ]JiIiMXN
VIROJiIiOWDWIiV N|]|[WW $ YiURV WPpUEHOL MHOHQVpJ H]pUW -
N|UQ\MEHQWHOPH]KHW $ WHUPpPV]HWL pV pStWHWW N|UQ\H
FVDNLV XJ\DQD] D PDJDV PLQ VpJ NpS]JHOKHW HO DPL
VIROJIOWDWiVRN HVHWpPEHQ LV PHJIRJDOPD]yGLN

+HO\L WpUVpJIL pV HOHFUKMW [YpJ IHMOHV]WpVH

+pYt] N[]JOHNHGOGV]MHOHQW V iWDODNtWiV HO WW i0OO (]W H

YiURVV]HUNH]HW DGRWWViJDL D PiU PHJOpY pV D M|Y EHQ EHW
~M PYyGRVXOW IRUJDOPL LUIQ\RN YDODPLQW D WLV]WIiEE HJpV
IRNR]y®QLIPLQG D ODNRVViIJ PLQG D WXULVWIiN UpV]pU O
(QQHN PUGHNPEHQ SULRULWIiIVW pOYH]
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x D 'HiN )HUHQF WpKH@\NPLY WiYROViIJL pV QHPJHWN[]L Mi
NLV]ROJiOy EXV]SiO\DXGYDHMMKHOPH@PWHVtWL D EHOYiURV)
MHOHQW V EX\WDOR0OJDOR

X WHUYHDHKW®@\L EXV]V]ROEVQOBWWIWB O\ |VV]HN|WL D YiURV
N|[JOHNHGpVL SRQWMDLW tJ\ W|EEHNSI®\DW®YDNW ~MV DD
YiURVN|[]]JSRQWWDO D Ne+OYiURVL UpV]JHNNHO HJ\HV W)>
VIROJiOWDWiVRNNMDQO HN K& @V LN UpSAGWNH VRUIQ HOV GOHJIF
N|OWVpIJKDWNRBQMHWEBFKQROYJLIYDO P&N|G DODFVRQ\ Nil
NLERFViIiMWiV~ pV |DMV]LEHVE&HM]PYPESDUN

X $ W|PHIN|]JOHNHGpPVL UHQGV]HU PHJ~MXODVEX \HMBEHQN R G RN
LQWUIiOWDQ NH]JHO XWDVWiMpNR]WDWiVOPHOQGWPHW LEB )Y H]G
PUNH] NHW pV LQQHQ LQGXOYNDW FpOMXN PLQpPO U|YLGHEE

X $ YiURV ~WKiOy]DWiQDN HJ\LN OHJINUWWMHXR/DE B WSYRGWM D B L
W H U * OiVKA\DPADSB)\ (QUEH XVBFDXWFiQ D IRUJDOPDW D Wy YpGHOP
NRUOIWR]QL V§-EVYREMMJIRDANHIJROGDVBIURVWYO 'pOUH HOKDOTL
HONHU.O ~WORKIMMVBRIHHQQHN PHJYDOYVtWiViW WHUPpPV]HWY|
gQNRUPIQ\]DW QHP B rRRPDWW PHIIDIQL BR JINV]WHKHD]
N[JIWWL PRELOLWIiVL LJpQ\HN NLHOpJtWpVH pV D] HEE O |
IRUJDORP HOYH]JHWpVH pUGHNpPEHQ PLO\HQ PHJROGiIVRN OHF

X 6]*NVpJHM ~WYRQDODN OPWHMEBXKRJIWMIPV]W W|PEIHOWiUy XWD
PiVUpV]W ~MRQQDQ OpWUHM|Y IXQNFLYNKR] V]JROJiIiOWDWiV
WHOHS«OpVL ODNyY|YH]HW NLE YtWpVpKH] V]*NVpJHV ~M XWD!

X $ YiURV N|JOHNHGpVL VIHUNH]HWH H]HQHGMHNBE QY IH QULE\ KL
NDSFVREDWRMLHiQ\~ IHMOHV]WpVHN WiPRIJDWiVW NHOO pOY

X -HOHQW V VSRUWIHMOHV]WpVHN D YiURV EHpStWHWW WHU-C
( WHU*OHWHN IHOWiUiIVDNRU D W|EE LUIQ\EyO YDOy F
PHJIRJDOPD]QL 6 W KRVV]~WiYJEQMQHEEpQ]DINLWHONMHU-O ~
OpWHVtMpWHiOLY FpOOi YiOLN DPHQQ\LEHQ D VSRUW ODI
IHMOHV]WpVHN PHILQGXOQDN

Xx JRQWRV $REMOYiURVL J\DORJRVIRUJDORP UHQGVPHUpPQHN
IRO\DPDWRVDQ E YeO J\DORJRV|®HJIHWHXRYD WNRRJVOBADD W i
DWWUDNFLYN HI\pUWHOP& ~WYRQDOYH]HWpVVHO YDOYy |VV]H

X .|]1IVVpJL NHUpPNSiUUBQR®]HPYPYt]HQ DPMHND] QM FOIWRJIDWYI
LGHMpPQHN WDUWDOPDVDEE HOW|OWpVpKH] MiUXO KR]]i KD
MHOM V JpSMiUP&IRUJDOPDW LV

x $ KpYt]L EHOV NHUHQSWHWMOHV]WpVH D M|Y EHQ DODSYH\
NHUpPNSiUXWDN pStWpVpYHO IRO\WDWKDWyY KDQHP IHOIHVW
PHOOpPNXWDNRQ NLWIiEOi]iVVDO YDOyVtWKDWy PHJ

X +pYt] D] HOP~OWIi@YNNLWRHPDWLNXVDQ KDODGW HO UH
IHO~MtWiViYDO $ |R@/\BKIW® D DNW ONR DY ] H U & VY @WHIN SWRRUIIOD P
D]JHJ\VpJHV XWFDNpS NLDODNtWiVUD NHOO W|UHNHGQL

x $ YIURVED QDJ\ V]JiPEDQ pUNH] UHXPDWLNXV pRNNDOE HJp
UHQGHONH] HVHWHQNPQW QHKH]HQ PR]Jy COWRDORJRVpPpUG
N|JOHNHGpVW OHKHW VpJ VIJHULQW WHOMHYV N|U&HQ DNDGIiO\

X $ ILILNDL DNDGiO\PHQWHVtWpV PHOOHWWRPPOQENITFNYNMLHFP
DNDGiO\PHQWEHYWRBtWILQGHQ ~M IHMOHV]WpV YRQDWNR]iV
VIHULQWL WHOMHV NJUEHQ NHOO D VJROJIOWDWIiVRN KR]Jilp
ELJWRVtWDQL D +HO\L (VpO\HJ\HQO VpJL 3URJUDP pUWHOPpE

+pYt] HOpPpUKHW VpJpQHN MDYtWiVD Q Di QIO BWID L QW NE P HINER U H P
PUGHNpPEBOD YiWPHOOpPNL UHS.@ WPDWRBY §IL MR EWQ PHJIJKDWIiUR]
VIHUHSSHO NHOO KRJ\ EtUMRQ HJ\UpV]W D KpYt]L LGHJHQIRUJD
HJ\pE JD]GDViJL IXQNFLYN WpUVpJEHE® Q@' |UWpPpQ PHJWHOHStWpVp
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$ UHS+O WpU IHMOHV]WpVpYHO NDSFVRODWRYV | EE FpORN D] DOl
X $ +pYWDODWRQIBUUSEBMPDN IHOGIK@&BIWIYMVpIJHY LQIUDVWL
NLDODNtWiVD IHO~MtWiVD
X +pYt%DODWRQ $LUSBRNMFIRQIMEEMDHQ\Np SHMH®KHUVPJ PiV
UHSWHUHLYHO V]JHPEHQ
x hJOHWL H]JHQ EHOO] NEDBHOWWQNDL LQIUDVWUXDNW~UD |
UHS*O WpUKH] pV D PHOOHWWH WDOiOKDWY LSDUL SDUNKR]

$ UHS.O WpUL LQIUDVWUXNW~UIW pV D WpuU@WwJLp UN|QOWH NHNGE RV Y
IHMOHV]WpVL \Dl* NAOYID HW PDXIDDWRQ  5HS+0%WDHODWRIOV WpUVpJ
HOpUKHW VpJpOHN (HMOHVDWBVRODWEDQ ~WMiUD LQGXOW HJ\ N
D Q\XJDMODWRQL N|[JOHNHGpPV LQWHJIWB W L HWONPESpYpWH PLQG
D ODNRVViJ D WXULV]JWLNDL pV iOWDOIEDQ Yp$H LDQWBHPADOW L
N[JOHNHGpPVIHMOHV]WNYYHWNHNp EHQ YDWNR]JiIVRNUD OHQQH V]*NV
X . |JW|WWSiO\iV N|JOHNHGPYHWPWEQHEHYOHKHW VpJQHN PHJY
6iUPBIOHNPpYH.HVIWKHO\ N|J|WW
PHQHWUHQGV]HULQWL UHSWpUL WUDQV]IHU EHYH]HWpVH
3 5 SDUNROYy NLDODNtWiVD
WHKHUIRUJDORPUD PpUHWH]HWW N|]~WL HOpUKHW VpJ EL]WI
EHOV LQIUDVWUXNWAHEBHNMOQHWMW p¥ M XD/ IR USDOIFRVWHM U P |
pV NLIXWy E YtWpVH YH]pUO IpQ\HN iWWHOHStWpVH KDQJiU
$ SURMHNW HORHMWDWYVHWIVD PHVV]H W~OPXWDW +pYt] YiUR\
DKKR] NRUPiQ\]DWL HOKDWIiUR]iV pV WiPRJDWiV V]*NVpJHV

X X X X
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+pYtMly PHJ U]pV

+pYt] WXULV]JWLNDL NtQiODWD WHOMHY HJpV]pEHQ D WHUPpPV]HW
NJUQ\H]JHW V] O N HJpV]VpJHV WLV]WD UHQGH]JHWW V]&NHEE S|
HVIWKKIDILW pd  SRPENVIJ \MB@pUH $SYOHUPpVIHWL HU IRUUIV
EiIUPLO\HQ YiOWR]iVD N|JYHWOHQ KDWiVW J\DNRURO D YiURV JD](

$ YIURV pO/HMWHWH PLQGHQ YRQDWVPNE}WEDQOHJHY DGRWWViJDLU
DJRN KRVV]~ WiY~ PHJpU]pVH HOV GOHXRJI\MEHONRW®Y VP MK OV R
VIHUHSO HJ\*WWP&N|GpVH KDWiUR]]D PHJ 6]HQW $QGUIV 5HX
%DODWB®YLGPNL 1HP]JHWL 3DUNL ,JD]JJDWyViJ |QNRUPiQ\]DW
PHJ UJpVH PHQQ\LVpJL pV PLQ VpJL YpGHPHPWHHQGBU p® piS p VI K
LQWPp]NHG pAMHYNWW BPWIRJY 7VYPGHOPKBWRIRDBMHJ

$] LQWPpP]JNHGpPVHN NJ|]*O RROPWRWQGJ DNHQGV]HD MHpOEPtWiVD
KRIDPiQDN K PpUVpNOHWPQHN D N|UQ\H]HW PEKKMD ND p/Y] L QWM QW
BHQGV]HUHV D N+<O|QE|] KDV]QRVtWyN pUGHNHLW O [+JIJHWOHQ-
DODSRW D Wy iOODSRWiQDN pUWpPNHOpVpKH] D Wy YpGHOF
NLDODNtWiViKR] pV IHQQWDUWIiViKR] pV D N|]YPOHPpQ\ V]
WiMpNR]M®MNWR|EE PLQW PYH *]HPHOHQPRWQYHWRUHERQVWUXNF
VIRUQ D KpYt]L [QNRUPiQ\]DW iOWDO NLGROJR]JRWW 7yYpGHOPL
LV DPHO\HW HGGLJ SpQJ+J\L HV]N|]|N KLiQ\iEDQ PHJYDOYVtWDQL

$+pYtMy 7HUPpYVGHWRPL 7 RDJIOEHMWIRIJODOMD D WDYDW pV D] D]W N|
IXQNFLYW EHW|OW OiSHUG V |[YH]JHWHW $] HOP~OW pYHNEHQ
IRNR]JDWRYV URPOiViUD XWDOy WHQGHQFLIN MHOHQWNH]WHN
SXV]WXOiVOQWNDLYE®BQ OHHV FVDSDGpPNPHQQ\LVpJ PLDWW PL
WHU*<OHWU O QHP PHJROGRWW Q\iURQ SHGLJ pSS D FVDSDGpN |
UpV]H NLV]iUDG Yt]XWiQSyWOiVXN QHP PHJROGRWW (EE O N
VIDEIiO\RM{DMpWHOpPYHO pV D WHU*<OHW PHJIHOHO +]HPHOWHWDpV
OHKHW D OiSWHU<OHWHN |[NROyJLDL iOODSRWD $ WHUPpV]HWYp
D WHU.OHW Yt]Ki]JWDUWIiViQDN V]DEDJ]\R]XOWSRW UWRPWHOHPHJiO
PUBGIHEHQ

$ WDYDW N|U<O|OHO WHUP pWIHNDBFVROP G i WHL « QHWB QI FLYUD L
WHYpNHQ\VpJHNUH D ®NOIDANRWK WY ML DPL YDOYEDQ KLiQ\SywOy
ODNRVRN PLQG D] LGHpPUNH] J\yJ\XOQL YiJ\ly WhHGGEEPFLNWH P-iOD
GpOQ\XJDWL UpV]H OHQQH LGHIOLV KHO\V]tQH HJ\ LO\HQ SDUN NI

$ +pYMWly D YLOiJ HJ\LN OHJMHOHQW VHEE WHUPpPV]HWL PiUD
(J\HG+0iOOy D WHUPpV]HWHVY WHUPIO IRUUIVWY DPBKMI]JKDVRQO
Wy YLOiJ|UINVRHIVIMU]pLpWG\XOy NRUIEEL NtVPUOHWHN D NRUIE!

URPEROY EiQ\iVIDW LGHMpQ HJ\IDMWD YpGHNH]pVNpPQW PHU+-OWF
$ 9LOIJ|U|NVpJ FtP PHJV]HU]pVH D YiURV UpJL W|UHNYpVH PHO
VIHPSWBYyO YDQ NLHPHONHG MHOHQW VpJH D YiURV MREE F
VIROJIOWDWiVRN HUHGPpPQ\HVHEE pUWpPNHVtWKHW VpJH PLDWW
$ +pYtMy YLOiJ|U|NVpJL FtPH HJ\UpVIW ~M |QNpQW YiOODOW NJ
IRO\DPDWRVDQ PH& KNI D HOPKWYLHO LV O HYHW HYOWEIIP@N Q L
PULQWHWW V]JHUHSO QHN NHHOONWPRANIBMWMRPEQWHQ +pYt] 9il
gONRUPIQ\]DWiQDN D WHU<OHWHW NH]JHO +pYt]J\yJ\IeUG pV 6]H
YDODPLQW D H®YOGMMRQ 1HMANEWN 3B YLOiIJ|U|NVpJIL FtPKH] V]el
IHOWiUDQGY LOOHWYH IHOWiUW pV PHJLVPHUW pUWpPNHN
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KDV]QRVtWiViUD pV IHQQWDUWWWYDVKY QB V) WpLMPiUHJ [NVpJIL .RC
HOYiUiVDLYDO pV +D\VH [H@D yWDIL pDI@WYHY BHNH]HOpVL WHUY IHODGDW

KDWiO\RV PDJ\DU W|UYpQ\HNUH MRJV]DEiO\RNUD |QNRUPiQ\]DW
RUV]iJRV UHJLRQIiOLV pV |QNRUPIQ\]DWL W¥WHWNNHB Q@ B PRy
IVVIKDQJEDQ pV D] pULGWKWWIHINRI]ININDPO PHIJKDWiIUR]]D D YL
IHOWHUMHV]WHWW WHU<OHW M|Y NpSpW D NNHVEHQ K RVWDWp.
WiY~ FPORNDW
.LHPHOHQG V]*NVpJHV OpSpVHN HOYiUiVRN
X YPG |[YHIMMMHO|OpVH pV D YHV]pO\H]WBDW IWPQiWjWDPDUDG
X D YLOIJ|U|NVpJL FtP DAPIXS\WM W DNPGIH]J 8 Q L YpHUGWIND BIDQ XoH *
Wy pV YpG |[YH]JHWH iOODSRWIiQDN LQWHJULWIiIVD HJ\HGLYV
VIHULQWL Q|YHOpPV MDYtWiVD V]*NVpJHV
x D] H]W EL]WRARQYDWRYLQJ IRO\DPDWDRNY N\L|IY® BVNNAV H W H V
P&N|GWHWpVH
Xx PHJIHOHO KRVV]~ WiY~ MRJL LQWp]PYEGHOMOMWYB VDU
RUV]iJRV WpUVpJL KHO\L VILQWHQ HJRBDQiHG V RH Q O DN @
NLHJpV]tWYH
X PHJIHOHO PHQHBRNAIBAWQHN OHJIRQWRYWYDEHLHQ@HEBAWHW
EHYRQiVD D] |UINVpJ PHJ U]pVpQHN NJ|]|V pUGHNH P}t
PHJYDOyYRR®IM BUWQIMHOIPMDFVDWROIV WHOMHV N|UpQH
MXWWDWiVD D OpQ\HJL IRO\DPDWRNEDQ D WUHQGHN Yi
EHFVOpVH PRDLWRULQOHO IRUUiIVRN EL]JWRVtWiVD NH]
IRO\DPDWRY IHMOHV]WpVH D V]*NVpJOHWHNQHN PHJIF
NLV]iPtWKDWyVil

JUQ\H]JHWL IHQQWDUWKDWYViJ IHMOHV]WpVH

EOWDOIQRV N|YHWHOPPQ\NpQW IRJDOPD]KDWYyY iP@DN KR\ N ONQU
pS*OQLH D PLQGHQQDSRNED GH | OHJ DJRNRQ D WHU*OHWHN NH
Wy pV D IHOV]tQ DODWWL Yt]NpV]OHWHN YpGHOPpPW LOOHWYH C
DUFXODWiW EHIRO\IVROMIN +pYt]QHN KR-DJYDHY HDWO N KHHIWWH 8 BV YOI O
KD]JiQNEDQ D N|UQ\HJHWWXGDWRY WHOHS+<OpVHN NLDODNtWIiViE
NRUOIWR]JRWWDQ pOW $ N|JUQ\HIJHWWXGDWRY V]HPOpPpOHW EHpSt\
PHOOHWW D JD]GDViJ pV D OHNNMRMYQY RGIDODVtW RIYiBHEi D] LV KR
V]iPiUD VDMiW LPi]JVD PLQ VpJL NtQiODWD V]HPSRQWMIEyO LV I
PpPUWPNEHQ HU V|G N|UQ\HJHWWXGDWRVViJ~DN HQQHN D V]HPC
WRYIEEL N|UQ\HJHWWXGDWRYHWO WDSHERRI& FpOFVRSRYUWRN V]y
FPO pUGHMDNpEW@Q\H]HWWXGDWRVViJ HOYpPQHN D] LQIUDVWUXNW~
W|UWpPQ PpUYpPQ\HVtWpVH V]*NVpJHVY HPHOOHWW D]JRQEDQ D
HUHGPPpQ\HNHW EH NHG®\Y DWHXDDWI\MEBOHS .

(QHUJLDKDWPNpO\ViJ Q]YHOpVH

$ YIiURV NLHPHOW FpOMD D] HQHUJHWERND+MNXOD GHQRN JA\D|INRNJHJ
KDV]QRVtWiVD pV HJ\EHQ D PHJ~MXOy HU IRUUIVRNUD YDOy IRN
IQNRUPiQ\]DW iOWDO D M|® LE MW PHIMDOW VIV@BIUJHWLNDL SURJUI
KRJ\ IHOWiUMXN D] |QNRUPiQ\]DWL LQWpP]PpQ\HN HQHUJILDLJIp:
PpUWpPNpPW pV NHOHWNH]pVL KHO\pW WRYIEEi D IRJ\DV]WiV
IVVIHYHWpVpYHO pV RSWLPQWWNFNiB]YDQWRYPYRMHN HQHUJLDIHO
.LHPHOW MHOHQW VpJJHO EtU WRYIiEEi D YiURVL N|]YLOiJtWiVL
HO UHOiIWKDWyODJ IRO\DP iR @PHIS EIVR ¥ DOOWHMEHO] WRDOMHV

HQHUJLDIHOKDV]QiOiViQDND FWNONNWQWQ@VH RUEDQ D PHJOpY |Q}
pPS*OHWHN NRUV]HU&VtWpVpYHO YDODPLQW D WHUYH]JHWW LQIU
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HOpUKHW OHJMREE WHFKQROYJLIN DONDOPD]iViYDO OHKHW Vp
NRPELQIOW IHOKDV]Qi@®NVHOPO QNtYiQ

$ YiURV NLHPHOW W|UHNYpVH iOWDOIiEDQ YpYH D WHUPpPV]HYV
PHJ UJpVH D YiURVL ]|OGSDUNRN IHMOHV]WpVH DDYiWIRMIRYV V
]1JOGIHO*OHWHN PLQ VpJL pV PHOQO VMIWVIMWBHMNVMNRYV]HUE&YV

IHO~MtWiVD D N|[]WpUL EHUHQGH]pVHN IHQQWDUWiVD pV IHMOH
]JOGIHO*OHWHL PLQ VpJpQHN MDYtWiVD pV DGRWW HVHWEHQ
NLKDV]QiOKDWyYViJXN MDYtWiVD

JRQWRNHMDHS<OpV WIMEDQ Y DOIWN AWHINGLO® H QpMPG D PHIN|]JHOtWp V|
N|[JOHNHGpVL IRO\RVYN IHO O D WHOHS+-OpV IHOWiUyGiVD PLQG C
KDWiU]yQiMiQDN PHJIHOHO NLDODNtWiVD WHNLQWHWPEHQ YDQ
HOV VRUEDQ D WHOHS-OPV QWKJIPWIL ROGMOQRPYRQDOD PHQWL
YDODPLQW D] pV]DOL ODNYWHU<OHW KDWiUiW pULQWLN

$] HOP~OW pYHN VRUIQ D YiURV IRO\DPDWRVDQ IHMOHV]WHWWH
HUHGPPQ\HNPSSHQ D N|JP&YHN NLpStWHWWWpN RMEBAONH YHW BV B WE B
N|VIIQKHW HQ FVDNQHP WHOMHV $ FVDWRPGRIMQYPXQNIM UpYp
N[]JWW HU WHOMHVHQ JiUyGRWW
$YiIURVL 1/OG LOIUPRYDWNWHNVDEDQ D] DOIEEL FpPORN PHQWpPQ NH
X JRO\WDWQYiWRNLO FIV D S]BI®@YNMYHW UHNFEMWHHU&VtEWpVpW E Yt
NLHPHOW ILJ\HOPHW IRUGtWYD D +pYt]L Wy Yt]JJ\&MW WHU-O
pV VIHQQ\Yt] HOYH]HW UHQGV]JHUHN V]pWYiODV]WiViw D
FVHUpMpW D] HJppE~N]1PENRIQAWNDX |VV]HKDQJROYD
X $ YiURVWWIHO~MtWiVL SURJUDP HJ\HV OpSpVHL VRUIQ D]
N|]JP&KiOy]DWiQDN IHWO PMIWNWHIDO W|UWpPpQMHQ V]*NVpJ V]HUL
HODYXOW N|UQ\H]H WD H.®H & DR MRJXWNDW Y HRQ Q\H ] p VHN \PIMU V p N O
SHGLJ D IHO~MtWRWW EXUNRODWRN pV NLHJpV]tW HOHPHLD
PUGHNPEHQ PLQpPO UpJHEEHQ pS+OW D N|]JP&UHQGV]HU DGR\
HVpO\H D NRPRO\DEE PHJKLEiVRGiIVQDN DPL V]JLQWH PLQG
PHJERQWi  YRQMD PDJD XWiQ
X -HOHQW VHEE ~M N|]P&pStWpVL LIJpQ\U O +pYt] HYHWpPEHQ D
HO UHOiIWKDWyODJ KRVV]DEE WiYRQ QHP EHV]pOKHW+QN $
D 9iURV pV]DNLDUpRMWHI|OGHNUH WHUYH]HWWVHS\REWRRP S
OHV] V]*NVpJ NRPRO\DEE N|]PR&PHOOHM\WWWIHO D =UtQ\L XWF
VIDNDV]D PHQWpPQ WDOIOKDWYyY L QrIFDOWVBBDLQ RINDMH Y W MV ] R OpI
pVIDNL YiURVUpPV]EHQ (JUHJ\ WpUVpPJIpEHQ YiUKDMRW LWW
YDQQDN ODNYWHU*OHWIHMOHV]WpVY LOOHWYH LGHJHQIRUJD
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9iURVL N|UQ\H]HW IHMOHV]WpVH

$ WHOHS<OpV PHJ~MtWiVD VRUIQ D NRUIEEL pYWL]JHGHN IF
NRUULJIOiVIiUD YDEVWUPVRHNIHOHO IXQNFLRQIiOLV WDJR]yGiViQDN
IHMOHV]WpVL WHU+OHWHN YiURVV]|[YHWEH pV WIiMED LQWHJUIC
VIHUYH]JHWW LQIUDVWXNW~U DK iO8]] CHAD Pv-]© Wi YR VKDDIE p O L Wi F Ly
IHMOHV]WipV HLOLRWWiN H]W D IRO\DPDWRW D]JRQEDQ HJHN FV]
WHNLQWKHW N $ NRPSOH[ YiURVUHNRQVWUXNFLYV W|UHNYp\
N[]|[VVpJL WHUHN OpWUHKR]iVD PHO\HN D ODNRVViIJ pV D WX
VIpOHVN|U& OHKH\W N PJHMNADRQIIOWQYiOWR]DWRY N|][VVpJL WiUVDC
$ NJ]YHWNH] NEHQ V]*NVpJ YDQ H]JHN WRYIiEE YLWHOpUH D] DOIEEL
X 6]&NHEE pUWHOWIRERVN [YSRQW NLWDIQWJIRY |[YHJHWHN E YtWp\
l+UG YiIiURVL DUFXODWKR]PPDIO]RGY O yW DAHN WOERWHOH QO H J
EXV]SIiO\DXGYDUNpPQW * X|@N FHR Q(\WEFDWSDUUAN RICYF WHU<OHWpQ't
UHKDELOLWIiFLYMD V]*NVpJHV IXQNFLYYiOWiVRN PHJWpWH
DPHO\ WiJtWMD D 5iNyF]JL )HUHQF XWFD N|UQ\pNL VpWiOy|YH]
X $ EHOYUHKWDELOLWIiFLY WRYIEEYLWHOpPQHN HJ\LN OHJIRQWHF
KHO\N|]JL WiYROViJL EXV]N|]BXWHGEPVX ERDYRNLWY WiV D
X $ SDUNROIVQHBMNpBLHWRVtWiViUuD D 160 FKMHONR YW DHO NHOO ~
X $ 1DJ\SDWNRRPV]pGVIJIEDQ HOKHIRHGNB®IURVL J\DORJRV|YH
W|UWpQ EHNDSKNDROMWFNDPHO\HW NRPRO\ DUFXODWIRUPIOY
MREE NLKDV]QiOKDWYyViJiWw VJROJiOy EHDYDWNR]JiVRN IHO~M
X $6]pFKHQ\L pV HJ\pEHOLHPMR®MN YiURVNPSPQHNVIHAIWHY]Wp
IRQWRVY FpONLW&]pV V]RUJDOPD]QL NHOO D PLQpPO HJ\V|
NRUOiIWR]QL NHOO D UHNOiIPIHO*OHWHN WRYIiEE WHUMHV]N
PUGHNPEHQ
x EOWDOIQRVVIJEDQ W]-WRAWUHN|]V HSBNNRN UHNRQVWUXNFLY
PHJYDOyVtWiVD D]JRN JRQGR]iViUD NLHPHOW ILJ\HOPHW V]
UHKDELOLWIiFLYMD VRUIQ IRNR]JRWW ]]O&\HCGRBWWNHO OHYHC
DUIQ\~ NLDODNVYINNMWDN LYyYyNXWDN Op@HRtWYXHILH DDPH
WHOHS*OpV DUFXODWiW MDYtWMiN KDQHP NRPRO\ EHIRO\
PLNURNOtPiMiUD LV
Xx J)RQWRV KRJ\ D YiURVVYHUNKHINMLEKHOQ WHUY H]MMWOHQOHDILO |
VSRUWSIO\IN WHU<OHWH PHJIHOHO PHQQ\LVWNHOpV
NDSFVROYyGMDQDN D PHJOpY UHQGV]JHUKH] ( WHU<OHWHL
WiUVDGDORP pV D] LGHJHQIRUJDORP PDLQIO V]pOHVHEE U
NIYHWNH]PpQ\H KRJ\ O pUHYpOHWNHNSFVRODWWLEBQDHO0O Nt
WHUYH]HWWVWHODOM\WODSMiQ
X $ N|[JWHU-OHWWRiNXWBN-MXO0iViQDN | RQWIRYi JOWSWLY H HDQ G V]H
UHNRQVWUXNALYRDiIKDQGHOIEHUHN FVHUpPMpPUH LV V]eNVpJ
YiURVNpPS ELJWRVtWiVD pUGHNpPEHQ
X $] HIJUHJ\L YiURVUpV] NRPSOH[ DNNRRYWDWINDpM]® D
YiURVUpV] PLQW D WHOHS<OpV OHKHWVpJHV E Y.OpVL
IHMOHV]WpVH NLHJpV]tWpVH HOV VRUEDQ N|JOHNHGpVL pV
IHMOHV]WpVH PiVUPVIW D V] O KHJ\ D NXOWXUiOLV
HUHGPpEEY EHNDSFVROiIVD D] LGHJHQIRUJDORPED pV
PLQGHQQDSMDLED
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OLQG D] LWW ODNYN PLQG D WXULVWIN V]HRSRQWXIEWX UiRQ V
POHWPQHN IHO®HWWHWHFY *\|UJ\ 0&YHO GpVL .|]SRQW LOOHW
NRPRO\HWPtWpVHNHW WHV]QHN V][tQYRQDODV SURGXNFLYN PHJV]
D P&YHO GpVL N|]SRQW pS+OHWH QDJ\REE UHQGH]YpQ\W N OHEF
VIpWV]DEGDOW pV QHP PHJIHOHO NDSDFLWiVRNNDO EtUy LQIU!
DUUD KRJXHV V]LQWHQ W|EE PLQW NpWV]i]H]JHU V]iOOYyYHQGpPJ LC
OiWRJDWYyY V]iPiUD LV HOpUKHW pV YRQJ]y V]tQYRQDODV NXOWXU
VIDEDGWpUL SURJUDPQDN [|HV]WNYQOQ DNQ DG D XY NIRMNEID Q
H]JHN D]JRQEDQ MHOOHP] HQ NLVHEE MHOHQW VpJ& pV N|OWYV
LQJ\HQHVHQ OiWRJDWKDWy HVHPpQ\HN pV LQNIiEE HJ\IDMWD Ki
PLQGHQQDSRNYQPMWHKiW QHP UHQGHONH]LN RO\DQ KHQAWWWMQQHO
WpPpUEHQ QDJ\REE W|PHJHNHW PHJPR]JDWQL NpSHV EHOpS
UHQGH]YPQ\HN V] KLHOPRYWiJRW NLN+V]|E|OHQ GP X\O MULYXQINR LYV
NXOWXUiOLV UHQ@GHNP@WHUHQFLDPSIVSRQYW DPHO\ PHJIHOHO
ELIWRMtWBO]HWN|]L V]LQW& DNiU HJ\HGL YRQ]JHU NpQW LV pU
V]iPiUD

9iURVL V]ROJiIOWDWIiIVRN PLQ VpJIHMORRRWQVNiIFAYYVDWiUYIRGD O
IHOWPWHOHLOQHN PHIJWHUHPWpVH

$ YiURVL |QNRUPiQ\]DWQDN LOOHWYH D G|QWHWIHNHW D WDIQ®
PLQGHQNRU EL]JWRVtWDQLD NHOO KRJ\ D ODNRVViJ D YiURVL
PHJIHOHO V]ROJIOWDWiVRNEDQ UpV]HV*OKHVVHQ +pYt] V]iPiUD
DQ\DJL WiUVDGDOPL pV N|UQ\HJHWL HU IR WU VRWUW]i DRIV Hi QHOFDEH)
PDJDVDEE PLQ VpJ&HN OHJ\HQHN D Q\~-MWRWW V]ROJiOWDWiVR
PDJDV V]LQWHQ WDUWiVD LOOHWYH P&N|GWHWpPVH NRUV]JHUG&
(QQHN EL]WRVtWKDWyViJD UpV]EHQ DUPHBREGY UIQQWN PJiRpQ \ \DWRIKN ¥
IHONpV]*OWVpJ WHFKQLNDL IHOWpPWHOHN EL]JWRVtWiViQ LOOH
NRPPXQLNiFLYV WiUVDGDORP IHOWpWHOHLQHN PHIWHUHPWpPVpPQ

.DSFVROYGYy VSHFLILNXYV FpONLW&]pWNDANQWHD] DOIEELDN KDWiUR]

X DYIOODONRWLPNYD D] LQIRM\WP DOWMIWHBK®/LNIN KDV]QiODWIiW H(
NRPSOH[ SURIJNH]ERINpQ\H]pVH YpJUHKDMWIiVD

X D] RNWDWIiVL LQWMHPPNITHE® Oi W R MWDV QMDN

Xx LG VHEE NRURV]WiIO\ VDMiWRYIRWUIPQWHISPAVHPp O3YW RJUDPRN
PHJYDOyVtWiVvD

X Q\LOYiQRWKRWVSRWRN N|UpQHHNIiBRMWPHYNYHQWIOW UpV]HLQ

X HQNRUPIQ\|PIWHNWURQLNXYV *J\LQWp]pVE-NVPHPH Q GVWHWL QWL
WRYIEEIHMOHV]IWpVH D UHQGV]HU P&N|GpVL WDSDV]I]WDODWD

x D PU J\ADNRUODWEDQ LV MyO P&N|G UHQGV]JHUHNQHN D WR'
LOQWPpP]PpQ\HN UpWVRPUH GRIOIJR]JYyN NpSHNMNVp~NM pWHPRKHQOROYJL
DONDOPD]iViIiUD

/IDNKDWiVL pV JD]GDViJIHMOHVIWpVL ITHOWpPpWHOHN MDYtWiVD
LIpQ\HN

IDNWHOHSL pOHWPLQ VpJ MDYtWiVD

6HPPHOZHXM URUIQ\L ODNYW|PE UHKDELOLWIiFLYyMD

$] VIYEDQ IRUJy ODNYW|PE|N N|]|WWL N|JWHU<OHWL UpV]HN D] XW
QDJ\REE EHDYDWNR]iIVUD YDQ V]NVpJ DJRN HV]WpWLNXV ¢
KHO\OHWOViKR] $ ]|OGWHU+OHWHN YRQDWNR]iIVIEDQ FpOXQN

NLDODNtWiVD NRUV]HU& HQHUJLDWDNDUpPNRV N|]YLOiJtWiVVDO
IXQNFLYNNDO SpONMDROOONRIWKEO\WN MWISWWWVIN|]IN  (JHQ IHO
ODNYEYN N|]|[WWL N|JOHNHGpVL DXWyV J\DORJRV pV NHUpNSiU
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UHQGV]HU LV ~MUDJRQGRODQGY pV D] ~M NRQFHSFLYy PHQWpPQ
WHUYH]JHWW UHKDELOLWIiFLYy HOV VRUEDQ D] LWW ODNyNDW pU
NpSHVW NHYpVEp pULQW YiURVL pUGHNHNHW D SURMHNW HO Np
PULQWHWW GDPWRVIVPHRID\LEHQ D M|Y EHQL SiO\i]DWL +V]DEiO\R
OHKHW VpJHW pV WiPRIJDWiVW EL]JWRVtWDQL VDMiW WiNjGBPpQ\H
LV

+RVV]~WiYRQ D ODNYW|PE HVHWpPEHQ PpUOHJHOQL NHOO D] HC
V]*NVpJHVVpIJpW OLQGD]RQiOWDO D] HOP~OW pYHN SiO\i]DWL IR
V]IDEiO\RN DODSMiQ D] pULQWHWW W|PE|N Q HYP UIRI\DWHNKHDNE LFOH.IW DF
DPHO\ HJ\EHQ HQHUJLDKDWpPNRQ\ViJL IHO~MtWiVW LV PDJIiEDQ |
ODNyYyW|PE|N HVHWpPEHQ V]LJRU~ NULWpPULXPDLQDN pV HO UHOiW
(] RNEyO NLIRO\yODJ LQGRNROW OHKHW ©D)N g NRJU i@ DMH W
ODNyYN|]|VVpJIJHN EHYRRIBipy@®IJ\L DODS OpWUHKR]iVD DPHO\ D M
WHKHWL D IHO~MtWiVL SURJUDPRN PHJYDOYVtWiViW

+pYt] 9iURV MHOHQW V IHMOHV]WpVL WHU*OHWHNNHO UHQGHON|
pV p®¥NL ODNYWHU*OHWHN SHUHPpQ MHOHQW VHEE UpV]HL SHGL
DQQDN Q\XJDWL ROGDOIQ KHO\HINHGQHN HO ( WHU<OHWHN DOI
HU VtWpVH IHMOHV]WpVH VRUIQ KDV]QiOKDWYN |H®\ LCGDINYiWBDL
pV VIROJIOWDWiVL WHU*OHWHN NLDODNtWiViYDO $ WHU<OHW HJ
KRJ\' D] LGHJHQIRUJDORPKR] NDSFVROYGYy IHMOHV]WpVHNHW

*WHPH]HWW EHYRQiViQDN IHOWpWHOH D]PHOBOWNi VN L pHSX MpPpML L Q|

$] pVIDWiIURY WPOWHU<OHWL UpV]EKS ONDHDUGYHHNNKEENEDN tWiViw $ ODNFR
V]iPiUD Q\LWYD iOOy D N|UQ\HJHWYpGHOPL KXOODGpPNJD]GIiOI
ODNRVViIJL V]HPpWOHUDNYy KHO\V]tQYiOOMPBRQED QD HAVQRO& .
PHIN|JHOtWKHW VpJ pV D KXOODGpPN HJ\V]JHU& pV EL]WRQVIiJRV H
D WHOHS+OpV V]iPRV WHU*OHWpPW pULQW N|UQ\H]JHWYpGHOPL N
KXOODGPNXGYDU OHKHWVpJHV WHOMNSPWYP QH JKHHOPWM QN YW W tHQ J
YiODV]WiV HUUH YiURVUpV]JUH $ WHUYH]HWW KXOODGpPNXGYD
VIHOHNWtY KXOODGpPpNJ\&MWpVW WHUYH]]*N DONDOPD]QL D
IRJODOWDNQDN PHJIHOHO HQ pV NRRR@ Vi@ RW Op\BH WWE MG O3
]|]OGKXOODGpPN LOOHWYH D YHV]pO\HV KXOODGpNRN HJ\V]HU& pV
ELJWRVtWiVD YHV]pO\HV KXOODGpNRN HVHWpPEHQ MHOHQOHJ D
WDOiIOKDWy

+XPiQ NDSDFLWiVRN pV V]ROHYWDPWiH/ RN |H

$ IHMO GpV DODSIHOWpPWHOH D PHQWiOLVDQ pV ILILNiOLVDQ LV |
PDJDV V]tQYRQDO~ JD]GDViJRV pV WpUVpJL VIHPOpPOHWWHO V]t
NLDODNtWiViUD pV IHQQWDUWKDWY P&N|@ WENNpPEHHG ¥ DA RE]L NV
HJpV]VpJeJ\L HOOiIWYyUHQGV]HU D] RNWDWiV D NXOWXUiOLV V]R
MHOHQWNH] WpQ\OHJHV LIpQ\HNQHN pV WUHQGHNQHN PHJIHOHC
LQWHJUIiOW V]HPOPOHWWHO V] -INGIIWiVRRHPEMNGYM] QLY DD JV]tQYR
LIJpQ\HNUH UHDJiOy V]ROJIOWDWiIVRN Q\~MWiViQDN VY]HPSRQW
YRQDWNR]IVEDQ D] DOIEEL OHJIRQWRVDEE IHMOHV]WpVL LUIQ\RN
X $ KXPiQ KiWWpU PHJYDOYVtWiVD V]HF SRROM M FYDOVNK I HPNHDHWY F
SURJUDP WRYIEEYLWHOH D FLYL® HBDNLW N LW Mp JHN HEMNAH ¥
HOV GOHJHVHQ D PiU IRO\DPDWEDQ OpY |QNpS] NJU|IN FLYL
WiPRJDWiViYDO
x 1DJ\ MHOHQW VyYJBEDIi EltY D]RRPNiRVODQ|W WHNLQWHWWHO D]
HOOIWIiViNIDI VM JIL WHHUMHNIUiOW IHMOHV]WpVH
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x 7HUp] $Q\D 6]RFLiOLV ,QWHJUIOW ,QWp]Pp®H@NQOGH Y HMp Ve
WHOHSKHO\HQ OiWMDR GI®N WO DVGTOMBKW O\ H VHHO-NEHNG V M H ¢
V]*NVpJHWD pM*NVpJHV IRUUiIVRN UHQGH ONK] KWWOH Ei COIMPY H V
LQGRNROW OHQQH DPHO\ VHJtWVpJpYHO OHU|YLGtWKHW
8J\DQFVDN V]*NVpJKLYDMOSyWOy MHODHIUBARHQY UpV]OHJ
NLDODNtWiViUD LV $WViVLGINMRHN]WPHQHN LGHIOLV PHJR
VIROJIOWDWiVRN HJ\ KH@JUHKWIED® SgWIDVHRQYpG XWFIiEDQ
VIROJIOWDWiVRN N|]SRQWL WHOHSKHO\ N|[Up WHOHStWpVH (
UpV]pU O NRPRO\ EHUXKIi]iVMWWWWHQ@®HOW]+NOApJ OpSpVH D V]s
LQJDWODQRN PHJV]HU]pVH PDMG H]W N|YHW HQ D] LG VNRL
PHJIHOHO iWDODNtWiVRN PHIJWpWHOH OHQQH

Xx $] HJIpV]VpJeJ\L HOOIWiV IHMOHWINpNHp WM PHWILENQROJiOWI
N|JSRQW OpWUHKRJHOMHW ]pVY RUYRVL UHQGHO HJ\ KHO\U
8J\DQFVDN NLHPHOWHQ IRQWRVQDN WDUWMXN SUHYHQFLyV
V]&U YL]VJIODWRNRQ YDOy UpV]YpWHOL DUiIiQ\ Q|YHOpPVH pUG

X $ YIURVYH]HWpV iOWDO MW ¥R @D\ \WR &HEER MFQV]WpVL SURJ
PHJYDOyVtWiVD YD{BRYEW GPVKH] pV NXOWXUiOLV V]RC
NDSFVROyGy IHMOHV]WpVHN NHUHWPpPEHQ D PiU NRUIEEDQ
NXOWXUIiOLV pM QBE|MpOQ FRIDNY PSRYWW i VD

Xx $] ,00\pV *\XOMRVOWDNROD pV $ODSIRN~ 0&YpV]HWL ,VNR(
IHO~MtWIQBUJHWLNDL NRUV]JHU&VtWpVH pV D N|J]YHWOHQ
6SRUWFVDUQRN iWpStWpVpYHO IHOV]DEDGXOy WHU*OHWHQ
WpUVpJL LIPQ\HNHW LV NLV]RDJIJOPWHWNPHNH WDQRPIROW V]
P&YpV]HWL RNWDWiIVKR] NDSFVROYGYyDQ ]JH@HLDSBYBNWHU]
LG VIHU&LEY ,VWYiQ $OWHUQDWtY *LPQi]lLXP SoOHWDPRMNNpPS
YDODPLQW D 6SRUWFVDUQRN UHNRQVWUXNFLYMiUD LV

x $] RNWDWYWHOPYOWWpPQ D ILDWDORN ILDWDO PXQNDYiOODO
NRQFHQWU]iOBOV VRUEDQ D KHOSLDFXQNDHPQ\HNUH DODSH
YHUVHQ\NpSHV NpS]pVHNNH®pYOHKB@®RWWW JDLEYO IDNDG
IRJODONR]WDWiV OHJQDJ\REE V]HUWHIDWI H PH OG HDH Q HROU WIXA
KRVV]DEE WiYRQ LV tJ\ PDUDG 20\DQ EHDYDWNRJiVRN V]eN
DPHO\HN D] DOIEEL FpORNDW V]ROJiOMIiN

R ILDWDORN V]iPiUD HOIRJD G K D@} KHWY RQJ] E b PAHRAS DI VoD

R PiV WHOHS*OpVHNU O D]HRWVQIILEIV]YUpVGHYIQGRUOY P
PXQNDHU V]iPiUD YRQ]y OHKHW VpJHN EL]JWRVtWiVD

R D PiU KHO\EHQ WHYpNHQ\NHG PXQNDHU V]iPiUD IHMO ¢
KRUL]JRQWiOLY HOPR]GXOiVL OHKHW VpJHN EL]WRVtWiVD

R D KpYt]L VIROJIOWDWIiVL V]tQYRQD G p®OWHWNBRE HFCHQH C
IRJODONR]JWDWRWWDN UpYpQ
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XAXA xe..*xZ'e o f ff f-e'@Ze'e —£"0ZF—-F< t%os>ext% 1

$ OHJDODSR]y 9L]VJIODWEDQ HONpV]*OW SURJOpPDWpPUNpPS D]
FPOUHQGV]HUKH]

%76EHQ V]HUHSODFVDWPHUYHLEHQ QHP V]JHUHSO  N|JOHNH
WHUYHNEHQ QHP MDYDVROW ~WIHMOHV]WpV
gVV]KDQJEDQ D] DOIEEL FpOODO
1IHPJHWN][]L pV WpUVpJL HOpUKHWHN BB p¥M QHNG &YW MH PHJI~Mt!

5pJyWD KDV]QiODWRQ NtY-OL DOKOKDW Q/RNMtMWE MW WHK U DRIWH (
gVV]KDQJEDQ D] DOIEEL FpOODO
9iURVL N|UQ\H]HW /IINVKDHNVIMLPp YW JD]GDVIiJIHMOHV]WpVL IHOW

%76= VIHULQW WHOHS-OpVL WpUVpJ EHpStWpVUH V]iQW WHU-C
UIJItWHQG
gW]KDQJEDQ D] DOIEEL FpOODO
9iURVL N|UQ\H]HW /IINVKDHNVIMLP YW JD]GDViJIHMOHV]WpVL IHOW

(OWpU WHU*OHWKDV]QiODWRN OH]iUDWODQ EHpStWHWW WHU-
gVV]KDQJEDQ D] DOIEEL FpOODO
JUQ\H]JHWL IHQQWD YW K\DMG8WHHMOHWHN IHMOHV]WpVH E Yt

.HGYH] WOHQ DGRWWViJ~ [|]OGWHU+*OHWHN
gVV]KDQJEDQ D] DOIEEL FpOODO
JUQ\H]JHWL IHQQWDUWKDW38WHH MOHHWHW p WM OHV]WpVH E Yt

+XOODGPNXGYDU D WpUVpPJEHQ NLMHO|OHQG
gVV]KDQJEDQED] ip®i@D O
JUQ\H]JHWL IHQQW D UW K D WHQAIH ] HWLO IHYJWPWW U X NW~UD PHJ~NM

&VRPYSRQW pV ~WNDSFVRODW PpJ QHP pS.OW NL IRO\DPDWED
OHJV]&Q ~WNDSFVRODW $OVYSiKRN IHOp
gVV]KDQJEDQ D] DOIEEL FpOODO
IHPJHWNI[]L pV WpUVp HMOGIPYWHEMHNPG pVL UHQGV]HU PHJI~Mt!

IDNYWHU+<OHW IHMOHV]WpVL WHU*OHW EHpStWpVH IpOEHPDUDC
gVV]KDQJEDQ D] DOIEEL FpOODO
9iURVL N|UQ\H]HW /IINVKDHNVIMLPp YW JD]GDViJIHMOHV]WpVL IHOW

IDNYWHU<OHW |HNHOW \E WptIWWWHH FpJ QHP LQGXOW PHJ
gVV]KDQJEDQ D] DOIEEL FpOODO
9iURVL N|UQ\H]HW /IINVKDHNVIMLPp YW JD]GDVIiJIHMOHV]WpVL IHOW

6SRUWWHU*OHW IHMOHV]WpVUH NLMHO|OW WHU<OHW LQI
EHpStWpVH QHPHUQGXOW
gVV]KDQJEDQ D] DOIEEL FpOODO
7XULV]WLNDL V]ROJiOWBBRYVBWXHWU]PMWIEQYUDVWUXNWXUiOL
KiIWWHUpPQHN IHMOHV]WpVH

-HOHQW V ODNYWHU+*OHW IHMOHV]WpVL WHU*OHWHN EHpStwWp'
gVV]KDQJEDQ D] DOIEEL FpOODO
9iURVL N|UQ\H]HW /IINVKDHNVIMLPp YW JD]GDVIiJIHMOHV]WpVL IHOW
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(J\INRUL V] O KHJ\ DODFVRQ\ V] OpVIHWL WHYpNHQ\VpJ PL
NLV]JROJiOiVL LIJpQ\ .|JOHNHGpPVL UHQGV]HUH NLpStWpV DODWW
gVV]KDQJED E Bl BKHEO

7XULV]WLNDL V]ROJiOWDOWIVJIGLWIHBMUPN|FEWINDSFVROiIVD D

NtQiODWED

1IHPJHWN[]L pV WpUVpJL HOpUKHOM NG PpMMOHQIGWIWHH PHJI~Mt\

IDNYyWHU+sOHW IHMOHV]WpV EHpStWpVHW AMKiOy]DWD PpJ QHP
gVV]KDQJEDQ D] DOIEEL FpOODO
9iURVL N|UQ\H]HW /IINVKDHNVIMLPp YW JD]GDViJIHMOHV]WpVL IHOW

7HU*OHWKDV]QiODWL NRQIOLNWXAH UPPMY H WNDIBHOWPIL QEIGN N H
gVV]KDQJEDQ D] PENEEL FpO
+pYtWyHI U]lp¥pYtWy 7THUPPV]HWYpGHOPL 7HU-OHW UHKDELOL
7XULV]WLNDL VJROJIOWDWiV GLYHU]JLILNiFLYy
9iURVL N|UQ\H]HW /INVKDHNVIMLPp YW JD]GDViJIHMOHV]WpVL IHOW

7HU-OHWIHOKDV]QiOiV IHO-OYL]VX® D QG ODMI W OHQI\L WID|D
gVV]KDQJEDQ D] DOIEEL FpOODO
9iURVL N|JUQ\H]HW diHUM QBIHVK WEPIMH. WiFLyV SURJUDPRN PHJYDOyVt

3LDFWpU pV NJUQ\HJHWH WHU<OHWIHOKDV]QiOiV IHO<OYL]VJiO
gVV]KDQJEDQ D] D@E®EL FPORNN
7XULV]WLNDL VIRBUIQWDWiMVy G
9iURVL N|JUQ\H]HW diH)M QBIVK WEPIMH. WiFLyV SURJUDPRN PHJYDOyVt
9iURVL N|UQ\H]HW /INVKDHNVIMLPp YW JD]GDVIiJIHMOHV]WpVL IHOW

OHJV]*QWHWHQG EXV]SiO\DXGYDU
gVV]KDQJEDQ D] D@®EL FPORNN
7XULV]WLNDL V]JROJIOWDWIiV GLYHU]JLILNiFLYy
9iURVL N|JUQ\H]HW diH/M QBIHVK WVEPIMH. WiFLyV SURJUDPRN PHJYDOyVt
9iURVL N|UQ\H]HW /IHNVKDHVIMLPp YW JD]GDVIiJIHM@BVIWpWDL IHOW
1IHPJHWN][]L pV WpUVpJL HOpUKHOM NG pMMOHQIGWHH PHJI~Mt\

7HUPPV]HWYpGHOPL WHU+OHWHQ D YLOiJ|JU|NVpJ YiURPiQ\I
MHOHQW V IRUJDOP~ ~WYRQDODN PHJV]*QWHWpV+N MDYDVROW ¢
gVV]KDQJEDQER] Ap@Mi@&N N

1IHPJHWN][]L pV WpUVpJL HOpUKHOM NG PpMMOHQIGWIWHH PHJI~Mt\

+pYtWy PHJ U}pVYtWy 7HUPpV]HWYpGHOPL 7HU-OHW UHKDELOL

+pYtWy PHJ UlpWtWy YLOIJ|U|NVpJ FtP PHJV]HU]pVH

$OXOKDVMVQWWWR +OHWHN
gVV]KDQJEDQ D] MKWEEL FpO
7XULV]JWLNDL VJROJIOWDWiV GLYHU]JLILNiFLYy

7HU*OHWKDV]QiODW IHO+OYL]VJiODQGY iWpUWpPNHO G VSRUW
gVV]KDQJEDQ D] DDOEEL FpODOO
7XULV]JWLNDL VJROJIOWDWiV GLYHU]JLILNiFLYy

-DYDVROW N |HMMNH\G MWPIVL HOHP WHU+<OHWKDV]QiODWL NRQIOL
gVV]KDQJEDQ D] D@I@EL FpORNN
1IHPJHWN][]L pV WpUVpJL HOpUKHOM NG pMMOHQIGWIWHH PHJI~Mt\
+pYtWy PHJ U}pVYtWy 7HUPpV]HWYpGHOPL 7HU-OHW UHKDELOL
+pYtWy PHPW+pYtWy YLOIJ|U|NVpJI FtP PHJIJV]HU]pVH
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7HOHS+OpVL WHU*OHW .HV]JWKHO\ pV $OVySiKRN
gVV]KDQJEDQ D] DDOEEL FpODOO
7XULV]JWLNDL VJROJIOWDWiV GLYHU]JLILNiFLYy

OM QDJ\SDUNROY 3 5 KHO\N|]JL pV KHO\L N|JOHNHGWLVL SiO\D X

OWIHMOHV]WpV pV FVRPYSRQWMD NLpS+OW +pYt] ~M | PHJIN]|]
gVV]KDQJEDQ D] DOIEEL FpOODO

IHPJHWN][]L pV WpUVpJL HOpUKHWHN BB p¥M QHNG B/ MH PHI~Mt!

tdtasada @EU Yex'd f —fZ21'0Z+e " FEZtom—teoZ £78cfe 2-""
ef . Zf—f

+pYt] 9iURV FpOVWUXNW~UiMiW D IHMOHV]WpVL DODSHOYHN |
PUGHNpPEHQ D IRUUIVRNNDO YDOy OHJKDWPpPNRQ\DEE JD]GiONR
PHJYDOYVtWKDWYyYViJD pUGHNpPEHQ XJ\DQDNNR UWD i pKEDAMLOONWY ~0
FPORNQDN VSHFLILNXVQDN J\DNRUODWLDVQDN pV D MHOHGC
PHJYDOYyVtWKDWYQDN NHOO OHQQLH

$ YIURV M|Y NpSH PHJKDWIiUR]]D KRJ\ D J\yJ\I+UG V]JHUHSH D
HONpPpS]HOPVHLW LOOHQW HQ NEIMNDPWIHRNREHODDR PHORHOHQLN
KRUL]JRQiWOLV HOYNpPQW pUYpQ\HVIWHWW IHQQWDUWKDWYyYViJ D
WHUPpPV]HWYpGHOPL VIJHPSRQWRN HO WpUEH NHU*OQHN KLV]HQ
HIJ\HG-0iOOyW¥$y Wy pV WHWFPpGHOPL WHU<OHWpPQHND PNHIY U]pVH
JiORJD PHO\ pUGHNpPEHQ iWIRJy WYyYpGHOPL SURJUDP pV WHUP
IHQQWDUWKDWyYViJL N|UQ\H]JHWYpGHOPL V]JHPSRQWRNQDN D]JRQ
IHMOHV]WpPVHLQHN YD ODRINQ Wi WVRNWWL ODHMWYQDW WHUYH]pVHNRU
NJUQ\H]JHWEDUiW N|JOHNHGpVL UHQGV]JHUHN IHMOHV]WpVpEHQ D
D ]|OG IHO*OHWHN DUiIQ\iQiO

$ YIURV HJ\HWOHQ PHJpOKHWpPVL IRUUIVIW MHOHQW YV RWALLL]P X V|
KHO\H]JNHGLN D KDQJV~O\ D]JRQEDQ D PHJpOKHWpPVL IRUUiIVRN E
WXULV]WLNDL V]ROJIOWDWiVRN E YtWpVH WRYIiEEL WXULV]JWLN
NDSDFLWiVRNUD pStWYH tJ\ FV|INNHQWKHW $D V&I PDVD WIiMR R O
GLYHU]JLILNiFLYMIiEDQ FVDN D PHJOpY PpUWpPNHNUH pStw D]
WiPRJDWKDWyDN tJ\ PHU+OW IHO D NRQIHUHQFLD pV VSRUW
VIDEDGLG VSRUWRN SUHIHUiIOiVD 9DODPHQQ\L VMOWOWDWIiV
M|Y NpSEHQ PHIMHOHQtWHWW YLOiJV]LQWHQ HOIRJDGRWW PLQ V
$ YIURV PLQW ODNyKHO\ D] LWW pO NQHN D M|Y NpS iOWDO EL
PDJDV V]tQYRQDO~ N|]V]JROJIOWDWiIVRNDW Q\~-MW B ODNyK
YLOiIJV]tQYRQDO~ tJ\ D] D] LWW pO N V]iPiUD NRQIRUWRW pV EL]\

tatatd “f@EZtece—tec .. xZ'e x"—t7Zefoetet fe f%hoote —1721'0

$ YIiURVUpV]HNUH NLGROJR]JRWW FpORN PHJKDWIiUR]iVD VRUIQ D
KRJ\ D] HJ\HVpV]HRVUH NLMHO|OW FpONLW&]pVHN LOOHV]NHGMH(
HOWpPUpPVHNHW NLHJpV]tWYH KDWpNRQ\DQ HO ]]pN PHJ D] HVHW
JiUYIiQ\RN NLDODNXOIiViW $ NLW&]|IWW FpORN D] HJ\HV YiURVU
HVHWEHQNXQNFQpVPW LOOHWYH DJRN MDYXOiViW HUHGPpQ\H]LN
HJ\LN YiURVUpV]JUH YRQDWNR]y SURJUDP PHJYDOYVtWiVD VHP |
PHJYDOyYVXO D YiURVUpV]HN IXQNFLYLQDN PHJHU V|GpVH pV V]LG
IX@FNYN pV VIROJIOWDWiVRN RSWLPiOLV VILQW& pV KDWpNRQ\ WH
$ DV ,QWHJUIiOW 9iURVIHMOHV]WpVL 6WUDWPpPJILIEDQ IRJODO
PYGRVIWRWWXN D YiURVUpPV]HN OHKDWiUROiVIW WHNLQWHWWHC
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D] HJ\HV WHUsOHWHN WpQHO®HEW VXEEFL)WDWR]iVW D] eV]DNL
NHWWPpPRV]WiVeD/ [RNOH@W]HWUH pV D] (JUHPYLGRMIRNV pRIWWHUPpE
HOV VRUEDQ D] HJUHJ\L WHU*OHWHN VDMiWRV DUFSIOPDIWDLYYV D
VIHUHSPQHN KDQJV-~TRRIEEDR MHOHQW VpOILOWBRQWL ODNy|YH]H\
IVVJHROYDG.IMDPpUWpPNEHQ PyGRVXOW D 9iURVINIPDRQWW WBU -
WHU*OHWKDWiURNDW NLWHUMHV]WHWWeN D] HGGLJ YiURVUpV]EH
$ YiURVUpPVIHND @RIWWMWHWILW IXQNFLYLW pV MHOOHP] LW PHJY
IRJODOMXN |VV]H D NDSFVROYGyYy FpPONLW&]pVHNHW pV IHMOHV]W,

— EGREGY

IT Tl
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[ T TT
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TERULETEK

s KOZPONTI (DELI) LAKOOVEZET

9iURVUpPpV]HN OHKDWIiIUROQIiVD
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$ YIURVN|]SRQWL WHU+*@®NWHQ@Q DFP N M it OH@OWMHH LpQ/GIRANRD WI\H V
KDQJV~O\R]QL NtYiQW DUFXODWIRUPiOy HOHPHNNHO .LHPHO\
KDJ\RPiQ\RV [+UG YiURVL MHOOHJ pV KDQJXODW NLDODNtWiVD L
IXQNFLRQiOy WHUE®HWRUN DHIWPJIJD] DOIEEL FpONLWE&]pVHN IHN
PHQWpPQ

$ YiIURVN|]SRQWED pUNH] pV D]RQ iWRKDODRYP JpgMNH@WpVH
N|[JOHNHGpVL UHQG ~MUDJRQGROIiVD

$ YiURVN|]SRQW N|JOHNHGpVL KHO\]JHWpQHN MDYtWiVD NRPSOF}
FVXSiQ D YiURVUpV] WHU<OHWpPQ PHJYDOyVXOy EHDYDWNRJiVRN
PSSHQ D WHKHUPHQWHMWtRMYVYLURY U PLHDNEWMQ WHUYH]HWW IHMOH

$ EHOYiURVL YiURVNpPS IHMOHV]WpVH IXQNFLyN BEDXU L\DWGND Jp VD
KHEHQ ODNyYNPiUD KDV]QiOKDWY pV pOYH]KHW EHOYiURVL N|UQ\H

$ WIUWPQHOPL EHOYiURV VWUDWPpPJLDL IRQWRVViJ~ WHUYH]JHWW
6]pFKHQ\L XWFD IHO~MtWiVD
EHOYiURVL J\DORJRV |YH]JHW NLWHUMHV]WpVH D 'HiN )HU]
LUIiED
1DJ\SDUNROY IHO~MtWiVD
3LDF WHU+*OHWpPQHN IHO~MtWiVD
2NWDIW@MLp Q\HN IHMOHV]WpVH

6]pFKHO\L XWFD IHO~MtWiVD

$ YIURV | N|JOHNHGpPVL *W HUPQHN V]iPtWy MHOHQW V J\DORJRYV
6]pFKHQ\L XWED IHO~MtWiVDW ) VINDGREPRMEWD U HOD G D W
$] XWFD MHOHQOHJL iOODSRWD HJ\ NRPSOH[ UHNRQVWUXNFLYyW
HOHPHNE O iOO |VV]H
x D FVDSDGHOYHJHWpPVL UHQGV]HU IHO~MtWiVD D FVDSDGpNY
IXWy OHIHGHWW iURN ED/QH ILRKOAQNVHOP HUKHD@ DGMD D EHIRJD
tJ\ QDJ\REE NHUHV]WPHWV]HW& ]iUW FVDSDGpNHOYH]HWpVL
x D] pULQWHWW LYyYt]KiOy]DW HO|UHJHGHWW tJ\ DQQDN HJ\L(
Xx D] XWFDNpS UHQGH]pVpUH LV HEIW \ERIDEHDNG | 3D & HDADH QYQAIHLO
NRUV]JHU& HQHUJLDKDWPpPNRQ\ pV HV]WpWLNXV NDQGHOIEH
]JIOGIHO*OHWHL PLQ VpJQHN MDYtWiViYDO IiN «OWHWpPVpYHO
$ 6]pFKHQ\L XWFD KDDPPOSDPMWQDAHIYIiOWR]JWDWiViQDN OHKHW V
N|JONHH GpVKiOYy]DWEDQ EHW|OW|WW V]JHUHSpYHO YDJ\LV KRJ\ PH
IVV]JHWpWHO& IRUJDOPDW ERQ\ROtW $ J\DORJRVKDV]QiODW HOV
VIHUNH]HWL V]JHPSRQWEYO PD[LPiOLVDQ WiPRJDWKDWYN %iU D
QDSMDLQNEDQ Q\XJDWL ROGQXUDWHYiGLNXWFD NHPSMIiUP&N|]C
WRYIEEUD LV IRQWRV HOHP PDUDG 6 W D] $G\ (QGUH X\
PHIJV]*QWHWpVpYHO IRUJDOPD YiUKDWyDQ D PDLQIiO LV WRYi
J\DORBRViWWi WpWHP XMCFOHW iKDWW B VIHUMBEHNDDNDL GIDN V]HUHS
DOSMDLQNED®LV MIMOyW ~M Q\RPYRQDOiYDO pV D YiURV ~M PH
NLDODNXOiVIi¥YINDRVADQ EMQOBINHGpVL LUIQ\RN pV IRUJDOPL
iWVHQGH] GpVpQHNpBHBPAMPHUHWPEHQ SRQWRVtWKDWYy

%HOYiURVL J\DORJRV |[YH]HW NLWHUMHVIWpVH D 'HiN )HUHQF Wp!
$ WIUWPQHOPL YiURVRVISRIQWORPO/]iPiUD IHQQWDVMBRWIW WHWH V
LGHJHQIRUJDOPL |[YH]JHWWp DODNtWiVIiQDN WRY)HENQW HOMFD/]-I
(UJIVPEHW NLUIiO\Qp XWFD *Uyl )HVWHWLEV *\|UJ\ WpU J\DORJRYV
WpU MHOHQOWMNGEPW]SpY D .|OFVH\ )HUHQF XWFD iOWDO KDWiUF
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HJ\pUWHOP& NDSFVRODWRW LV WHUHPW D 6]pFKHQ\L XWFiQ NHU
OiIWRJDWYN iOWDO HOV GOHJHVHQ KDV]QiOW 1DJ\SDUNRDIYDO p\
LV

$ MHOHQOHJ D W|UWPQHOPL YiURVN|]JSRQW N|JYHWOHQ V]RPV]pC
iWKHO\H]pVpYHO pUWPpPNHV WHU<OHWHN V]DEDGXOQDN IHO DP|
EHOYiURV V]|YHWPpPEH +pYt] PLQG D PDL QDSLJ QKF UH@EWINYH]L
XWFiNKR] pV D SDUNROYKHORONVKIHWEIJHBO DPHO\ HJ\IDMWD WD
pV J\DORJRV FVRPYSRQWNpPQWDIXDWWLRQNWKD YWD YHQGPIHN V]
PDL EXV]SiO\DXGYDU D J\yJ\IUG W D VpWiOy XWHiY-MOp UDHND P L
V]iPtWy 6]pFKHQ\L XWFiYDO pV DJRQ W~O D SLDFFDO pV QDJ\SI
PHWV]pVSRQWMIiEDQ WDOiIiOKDWY $] iWDODNtWiVW HUHGPpPQ\t
YLVV]DQ\HUQp HUHGHWL IXQNFLYMiW PLYHO VRWYpJLDWHWRIVYHRD
&pOXQN HJ\ HPEHUN|]HOL PLQG D I+UG YHQGpPJHN PLQG D KpYt]L
KDV]QiOKDWY HV]WpWLNDLODJ HJ\VpJHV WpU NLDODNtWiVD

$ WpU pV D .|JOFVH\ XWFD N|]SRQWL HOKHO\H]NHGpVH HOOHQ
YHQGpJOWHWNKHRUJIJDOPD PHVV]H HOPDUDG B]V}RIPV B BUR W LXDADAD N pi
D VIRPV]pGRV 'HiN WpUUHO pV *\|QJ\YLUiIJ N[]JHO W|UWpPQ HJI\V
XWFD FVINNHQWHWW IRUJDOP~ N|]|DRQHE®EV NRRR R VO WQ & pOMHIDH
VIROOWDWYNQDN NLV]pOHVtWL D KpYt]L EHOYiURV KDWiUDLW p\
J\yJ\I+UG W D .|OFVH\ XWFiQ NHUHV]W+.O D SLDFRW YDODPLQ\
HJ\WpJHV J\DORJRV|YH]HWHW DODNtWYD NL HJ]iOWDO FV|NI
V]pWV]DBODJIiIW pV D EHOYiIURV JV~IROWViJiW

1DJ\SDUNROY WpU IHO~MtWiVD

$ KpYt]JL YiURVN|]SRQW OHJIQDJ\REE HJI\EHI*JJ SDUNROYMD
WDOIONR]iViQiO WDOIOKDWyY pV D EHOYiURVED pUNH] N|Q W~OPH
OiWRJDWYyYLWOIWD pSYIMNPV¥IFpOMD D SDUNROyYy WRYIEEiIi D] D]W EH
VPWiQ\RN UHQGH]HWWHEEp WpWHOH D SDUNROIVL YLV]RQ\RN

N|[JOHNHGpVL UHQGV]HUPHIDPWNHRR]NQ@ LIJpQ\HV PHJIJMHOHQpPV&
LOOHV]NHGMHEHOYKWR V] LD UF ODDWIRWNRYIVEDQ IRQIWBD UWNROSRQ
]JOGtWpVH D MHOHQOHJL VLYiU XWFDNpS MDYtWiVD IiN V|YpQ\H
]|]OGIHO*OHWHN NLPOPXpWBYiBDONROYW EHKiOy]y VpWIiQ\RN I
YRQDOYH]BWPEM OpY NHUHVNHGHOPL HJ\WpJHNNHO |VV]KDQJEDQ
IVVIHN|[WWHWpVW WHUHPWHQHN D SLDFFDO D 6]pFKHQ\L XWFD

YDODPLQW D J\yJ\I+UG YHO D KHO\L EXV]MiUDWRN PHJiOOyMi
*JOHRWWRNNDO

$ SLDF WHU*OHWpPQHN IHO~MtWiVD

$ NLVHEE URVV] iOODSRWEDQ OpY pV HVIWpWLNNDHODSH MHW W J
KpYt]L IDpStWpV]HWWHO NpV]+O IHGHWW GHUHOGMW WDPH Q\ LDVR
iOODQGY iUXVtWy VWDQSRWNKIDWMYNQHN \NLDHOWMD DUFXODWRW EL]V
SLDFQDN (PHOOHWW UpHIPDDPWADNQ@NGEHWI D LV N3 BPMMHONJI\
IHO~MtNYYWHAW HQ VILQWpPQ D IDpStWpV]HWL HOHPHNHW KDQJV~O\R
8J\DQFVDN V]*NVBLIYP EXUNROMHWFKMWiViUD D VJRPV]pGRV QDJ
DUFXODWiYDO HJ\Vp$H\WUPYBROWW WHU<OHW NHGYH] WOHQ WDC
OHKHW Yp iOODQGY Q|YpQ\]PiW RHHIRHOSG WpW pW¥s NtDWpJHY NHUHVQL
PHIJROGKIDWGpP WHQQL D SLDIED® DN VHDW pBi-DNXAPRNVSDUNROYM i W
tJ\ D UHNRQVWUXNFLYW N|YHW HQ DXWyPHQWHVVp WHKHW D SlI
WHU*OHWHN DUiIQ\iW pV HJ\EHQ VRNNDO EDUiIWViJRVDEEi i\
OpWHVIWPpQ\W

$ SLDF D QDJ\SDUMNROYWBD.|OFD 'HiN )HUHQF WpU IHO~MtWiViYD
PHIJW|OWpPVpPYHO D KpYt]JL YIiURVN|]SRQW KDWiUDL MHOHQW VHQ 1
iOWDO OiIWRJDWRWW KHO\V]JtQHN [VV]JHN|WpVH PHIJW|UWpPQLN pO
D HOYiURVW
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2N W DIWED W p UP bHOMIDK VW p V H

$ 9IURVN|[]BRRWUpPV]W NHOHWL LUIQ\EDWN |5 REDWBIRBW N LYI\ D Y
EHOHWDOWRJY *\XOD EOWDOiIQRYV ,VNROD pV $0 B BIRHN-VOEWYIpV
HONpS]J]HOVHL LWW MHOHQWNH]QHN

$] LVNBOOHWH HODYXOWWi QHKH]JHQ pV N|OWVpJHVHQ +]HPF
NRUIEEL E YtWpVHN N|YHWNH]WpEHQ D] ,VNROD FVDN UHQ
PDJipQDN DPHO\ PHVV]H QHP V]JROJiOMD NL D WDQXOyN LJpQ\
KHO\H]NHGLN |HBHp®tWMWWVpJ PLDWW E YeOpVL OHKHW Vp.
VIRPV]pGVIiJIEDRSRPWFVIMHRNQOHJ QHP FVXSiQ D] LVNROIiVRL
IXQNFLRQiO KDQHP HJ\IDMWD YiURVL UHQGH]YpQ\KHO\V]JtQNp
P&V]DNL iOODSRWD pV GQYRYPSHVRYIJEHPRDIWW H NpW IXQNFLYy
LQIUDVWUXNW~UD NLDODNtWiVD LQGRNROW $ VSRUWFVDUQF
LOQGRNROMD PLYHO IHO~MtWiViW QHP OHKHW D KRVV]~WiY~
JD]GDViJRVDQ PHJROGDQL $KRHODPEHVRPYENBOIM G|QW UpV]
LIpQ\HMHW]ROJiOy WRUQDPRWORIN LIpQ\HNHW LV NLV]ROJIC
WDQXV]RGIYDO NLH pBMWPNWHW WHUYH]]*N PtJ D NRUIEEDQ
UHQGH]YPQ\HN D EHOYiURV E Dp W N R QH BHIM & RXNDXOEVDX N HQL D K H W Q

TXTXT , sfdM < | % <}o®E*0SS |

$ YiURVUpV] +pYt]JHQ NLHPHONHG MHOHQW VpJ& MHOOHJIpW Wt
NRUIEELEHI® IRJODOW OHKDWiIiUROiV PyGRVLWLYVDNNLS/HQ XD WHEE
PXWDWQDN PLQGD]RQIiOWDO WRYIEEUD LV VDMiWRYV PHJIN|JHOtW|
NHUHVNHGHOPL N|WQNHPPNYHEMPEHOPL VIHPSRQWRNQDN HJ\DU
HOQ\RPYD KDQHP OHKHW VpJ V]HUQQW MWXRRIDXWNY D MHIQE OpHUN d +
M|Y MpUH YRQDWNR]y WHUYHNEHQ $ WHUYH]HWW EHDYDWNR]
IHMOHV]WpVpW FpOR]]iN DPHO\HN KDWiViUD D] |[YH]HW D YiURV
PYGRVXO UHPPQ\HLQN V]HUWQW®EN LYHOLHNQ \D- O\RJRWY pV N|]YHWOH
HOV VRUEDQ D] LGHJHQIRUJDORP HJpV]VpIJWXUL]PXV WHU+O}
IHMOHV]WpVL FpONLWG&]pVHL N|]|[WW NLHPHOW V]HUHS MXW D
PHJ U]JpVpPQHN LV

+pYt]J\yJ\IeUG W pRDI®HP]HWN|]JL J\yJ\KHO\L N|]SRQWWi pV H]]HC
QHPJHWN/|]L PpUWpPN& HJIpV]VPpIJWXULV]JWLNDL WX@iQEHBRQ /N N |
YHQGPpPJIRIDGiIV IHOWpWHOUHQGV]HUpPpQHN iOWDOiIQRV MDYtWiVD
LQIUDVWUXNW*WJ]RODODWDRYiVSDOHWWD YRQDWNRIJIVIEDQ $ V]
PHJOpY NDSDFLWiIVRNDW D QHP]JHWN|]L J\ADNRUODWQDN PHJIHC
7yleUG IHMOHV]WpVpYHO 63HOQEEDPR VDX BDNYyUKi] VIROJIOWDWi
IHMOHVPNSNBIWDO WiPDV]WRWW PDJDV V]LQW& LIpQ\HN WeNUpPEH:

.+O|Q|VHQ H YiURVUpV] M|Y NpSpW PHJKDWIiUR]y IHMOHV]WpVL +
VRUIQ V]*NVpJHV ILJV\HOHPEH YHQQL KRJ\ WKHRPHQWNRIGSERDHULQW
9LOIJ|WPNL KHO\V]tQHL®EHN $ YLOIJ|U[NVpJL FtP PHJV]HU]pVH QHI
OHKHW VpJ KDQHP V]iPRV N|WHOH]JHWWVpJHW LV PDJD XWiQ Y
WHUYH]JHWW IHMOHV]WpVHNHW PLQG DQQDN D V]HP HO WW W
PHIJYDWYWIL HJ\UpVIW KRJ\ KR]]JiVHIJtWVpN D YiURVW D YLOiJ|
PHJV]HU]pVpKH] PiVUpV]W SHGLJ D] DJW N|YHW LG V]DNUD YRQ
PHJIHOHOMHQHN
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$ YIURVUPMPHVIWpPVLHHDONBS]HWOBWHNHOWYV pJL NFUDH]IRV RH/ORINHW O H
PHQWpPpQ KDODGYDNFDDMVRWKDWYy

X

X
X

D J\yJ\iVIDWL WHYpNHQ\VpJ pV D] HJIpV]VpIJWXULV]WLNDL
E YtWpVPYHO PLQ VpJpQHN HPHOpVpYHO

D] HJ\HV FpPOFVRSRUWRN YRQDWR]iVIEDQ OHWLV]WXOW V]RO
DHWPPV]HWL pV pStWHWW N|UQ\H]HW PLQ VpJpQHN IHMOHV]W

gQNRUPiIQ\]DWL LOOHWYH iOODPL NH]GHPpQ\H]pVW N|JUHP&N|
SRQWRN
D D YIURVUpV] YRQDWHIRJ{VIERK®EE N|JOHNHGpPVL IHMOHV]WpVI

F

N|JZYHWOHQ-0 D J\yJ\W\DPH®Y H$EBW (BGKH XWFD IRUJDORP
UpV]OHJHV NLKDOWUWRIKDWY PHHI\LMHNHNHGpPVL V]HPSRQV
MDY D WHROOM OWpWIH O'HURYWYO 'pOUH HOKDODGY OHBEKMMODID ~
DPHO\ WHKHUPHQWHVtWHQpP PLQG D EW L ODRBWL | RPULIDGE B PWY/C
YiURVUpPVIW pV D] $G\ (QGUH XWFD WHUPpPV]HWYpGHOPL
OH]IUKDWYYi YiOQD D $RYDINRRPiBO DN D] HONHU-@ ~W PH.
WHUPpPV]HWYHHPSRRIWRNUD K IQHDRVINPRIMDVMD  $] $G\ (QGUH
|RJJD ORW|NNHQYWEOVNDSFVROPDWENDEVHQHN NPWHHBIMNpV]W D

WHUPpPV]HWYpGHOPL WHU<OHW LQWHJULWiIVD PLDWW YDQ V]
D J\yJ\IUG N|UQ\pNPpQHN NRPSOH[ UHNUHIFLYV WHU*OHWWG[
JPpSMilRRRIDORP RNR]WEDV QEHMNJHQQ\H]pV QHP ]DYDUQi D] L
YHQGPJHNHW pV D] pULQWHWW WHU<OHW YDOyBRRRipYt] ]|C
KRJ\ H] YDOYEDQ PHJYDOYVXOKDVVRQ IHO+O NHOO YL]VJiOD
D IRUJDORP HOWMKHYWWpPQpPW pV D WHUPpPpV]IHWYpGHOPL

PHJIHOHO PHJROGIVW WDOiOQL

6]LQWpQ HOV VRUEDQ D] gQNRUPiIiQ\]DW UpV]pU O N|YHWHO
WHKHUPHQIMHFYWHM FpOFVRSRUWRN LGHY RVI® HY MO yWHIPY
D +pY#Wly HOIRO\y PHOHJYL]pUH DODSR]ypW HASRUWWWG pO
KLiQ\SYyWOy MHOOHJJHO V]ROJiOQi NL D +pYtJUH pV N|UQ\g
WHUYH]HWW [+UG D QHPIWIOHMHFHO@M® LGH OiWRJDWYN V
PDMG NLNDSFVROyGiVL VSRUWROIVL OHKHW VpJHW PpUVp]
]JV-IROWViJiW DKRO D M|Y EHQ D WpQ\OHJHVHQ D IHOW]|U \
DJRNRQ DODSXOy NH]HOYNEEpUMNUBHNRWBHQWUIOKDWXQN

$] iOWDOIQRV DNWtY WYNDSRVRDYy®INKHW VpJHQ W~OPHQ
OpWHVtWPREONL VILQWHQ HJ\HG+.0iOOy PYyGRQ SURIHVV]LR!
KiWWHUHW KLYDWRWW EL]JWRVtWDQL D N*O|QE|] XV]RGDVSR

$ .RVKXWMRY XWFiEDQ D V]iOORGIN N|JYHWOHQ N|]JHOpPEHC
PLQG D J\yJ\I+UG W O NpQ\HOPHV WiYROViJUD HOKHO\H]N
WHU*<OHWH LGHIOLV KHO\V]tQ®YOBRWW XHOWRUWENRPGB®/p QH
ELJWRVtWYy WYQDDWPO@WV]iP~ QHP]JHWN]|]L V]tQYRQDO~ NXOV
UHQGH]YPQ\HNHW NLiOOtWiVRNDW LOOHWYH DNiU NRQIHL
N|J]SRQWODNtWiVIQDN $ IXWEDOOSiIiO\D IXQNFLYMiW NLYiOW
VSRUWFHQWUXP ilDRMUPHPNHMOHV]WpVL HONpSJHOpPVHL N|]|W
V]iOORGIN pV D J\yJ\I+UG N|]HOPEHQ WDOiOKDWYy IHOV]DED!
V]iPiUD NRPRO\ IHMO GpVL QHKHINH MWpIP\W RNDH DB LD W X U L] F
V]iPiUD Q\tOKDW PHJ

OLQGMNHQ W~OPHQ HQ D] pS*OHW RWWHKR/Q@WL DN3X CP\I KIGi OYLi VW F
UHQGH]YPQ\HNQHN LV D NLVHEE KHO\LVpJHN SHGLJ V.
IQNRUPiIQ\]DWL YDJ\ DNiU PDJIQNH]GHPpQ\H]pV& HVHPpQ\H
DONDOPDQNpPpQWL OHERQ\RUtWKWIHER/|JtQLVOHBHW $ NXOW:
NRQIHUHQFLDN|]SRQW OiWRJDWYLW NLV]ROJiODQGYy D MHO
VIHPN|]WL LQJDWODQRQ D N|]JSRQW IHOp NRPYHWIOH [/ WW M il
OpWHVtWpVH WHUYH]KHW
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$ YiURVUpPV]EHQ PHIJMHRHIXQNRIQWRY HOpUpVPQHN pV KD
ELJWRVtWiVD LJpQ\OL D OpWHVtWPpQ\ HOV GOHJHV PHJIN|]!
XWDN WHUHN SDUNRN ~MUDIRJDOPD]iViW

$ 6]HQW $QGUIV 5HXPDNyYyUKi] WHYpNHQ\VpJpKH] NDSFVROYGY IHM
EOWDOIQR\p VAP ANLWI&TDWL MHOOHRONDQ/tMMpY WpJL V]ROJiOWDW
NLDODNtWiViYDO pV RO\DQ LQIUDVWUXNW~UD PHIJWHUHPWpVpYFH
WUDGtFLYLKR] $ VWDELO pV KRVV]~ WiY~ D PHJIHOHO LUIiQ\E
HJ\LN H@WpWHOH D PiU QHP]JHWN|]L KtUQpYYHO UWMPGWONHY Kp
KDWiVDLQDN NXWDWiVD EL]JRQ\tWiVD

7HNLQWHWWHO DUUD KRJ\ +pYt]JHQ D NODVV]LNY»W MyUViEHDWHD W
HOOiIWiV YDODPLQW D] HJpV]VpIRKX WVIDW WWLRAD LP W3 R Q J HOOWD @D V ] V
IVVIHNDSFVROYWSQDINWHIBOHVIWpVL WHYPRBI@ VRPPHNI pV]VpIWXUL]F
LIpQ\HLW LV VJHUHSHOWHWQL NHOO (] HJ\UpV]W MHOHQWL D
FpO~ KDV]QRVtWIiViW WXONWERP\SSHOQUD pYRQEEWNR]yDQ ~M
WXULV]J]WLNDL WHUPpNHN NLDODNtWiViW D PHJOpY N iWDODNtW
+pYt] GH HJ\EHQ D KD]DL J\yJ\YL]JHNUH DODSXOyHWXBL]PXV
DODSN|YH D J\yJ\YL]HN KDWiVDEQRWQ\NXWDWiNDBIRMRNEPORN
HOMiUIVRN NLDODNtWiVD PDMG D] HVUMHD® PI$HMaWO WM &pi\D WD W
IHMOHV]WpVL WHYpNHQ\VpJ KHO\L EiJLVDNpQW HJ\ %DOQHROY
WHUYH]]*N DPHO\ QHP FVXSiQ D .yUKi] V]DNP BLE VG WpHIGI QQW\PK H
NRPRO\ HO UHOpSpVW KDQHP D KpYt]L J\yJ\Yt] pV D] DUUD pSt
IHOOHQG+-OpVpW LV PDJD XWiQ YRQKDWMD

$ FpO WHKIiW D J\yJ\Yt] pV D J\yJ\LV]AS YRGHR\FIH KEDWIN® LRHDGIL
DODSRNUD KHO\HJHWMDLY pW IQEBHIWNK]IL NXWDWiVRN IRO\WDWiV
UpV]YpWHO D NXWDWiVL HUHGPpPQ\HN SXEOLNiOiVD pV D] RUYR\
$] HYLGHQFH EDVHG PHGLFLQH ELJRQ\tWpNRNRQ DODSXOy RUYR
D YDOYEDQ KIPWMPNRIHO HQ WHUYH]JHWW IRO\WDWRWW pV pUW
YL]VJIODWRN iOWDO LJD]JROW J\yJ\PyGRN NHU+<OMHQHN DONDOTF
QDJ\V]iP~ EHWHJHQ V]*NVpJHV H NXWDWiVRN YL]VJIODWRN H
HOLVPHUWRNURWRDN@A@PD]iViYDO IRO\DPDWRYV PLQ VpJEL]JWRVtWi\
PHOOHWW

$ .yUKi] D] LQIUDVWUXNWXUiOLVY IHMOHV]WpVHN V]pOHV N|UpW \
(JHN HJ\ UpV]H D PLQGHQNRUL N|OWVpJKDWpNRQ\ pV PHJIHO
|HO WIpQHHN HEL]WRVtWIiViKR] pV D M|Y EHQL ~M IHMOHV]WpVHN PF
PtJ PiVLN UpV]H D V]IROJIOWDWiVL LQIUDVWUXNW~UD E YtWpVpW
E YO VIDNPDL HOHPHNQHN EL]JWRVtWDQDN NRUV]JHU& V]JtQWHUH

$ NJUQ\H]HWYWG&HWOFPIHWYpGHOPL EHBNPMWMNRIHWRNUIHW EE MHOC
+pYtWWUQ\H]JHWL PRQLWRULQJ UHQGV]HUpPQHKHNVHIGWtYWMYD E YtV
KR]DPiQDN K PpUVpPNOHWPQHN D N|UQ\H]HW PKNMD ND pA L QWDM YW
UHQGV]HUHV |ID KD@]QEVtWYN pUGHNHLW O 1+JJHWOHQ+0 YpJ]HW
DODSRW D Wy iOODSRWiQDN pUWpPNHOpVpKH] D Wy YpGHOPF
NLDODNtWiViKR] pV IHQQWDUWIiViKR] pV PLQGHQHN IHOHWW C
KLWHOHV WiMPNRJWI\WEERNMW pYH *]JHPHO PRQLWRULQJ UHQ
VIRUXO H] D KpYt]L |QNRUPiIQ\]DW iOWDO NLGROJR]JRWW 7yYpGH
LV DPHO\HW HGGLJ SpQJeJ\L HVIN|]IN KLiQ\iEDQ PHJYDOyVtW
VILQWHQWD QWMNPV]QBIW MWL NHU-OW

0iVLN EHDYDWNRHMHNVYIWRQWUR\H]JHWpPQHN IHMOHV]WpVH OiSUHKD
NLDODMtWpYBYy 7HUPpV]HWYpPGHOPL 7THU*OHWHQ

$ WHUPpPVIHWYpGHOPL UHKDELOLWIFLWHOMOHRDWRYDIF® D W HHA
VIDEiO\RYKDWpWHOBODSRWURPOIiIV PHJIOOtWiVD D QHJDWtY IRO
PUGHNPEHQ (KKH] D WHU*OHWH®Y WKP)OWD Gyp VPEHQ@YHQYH]HW
FVDWRUQiYDO NHOO D V]*NVpJHV |VVIHN|WWHWpPVW PHJWHUHP
SDUNHHIG OWMWpW HOOIWQL NpSHVY FVDWRUQDUHQGV]HUW D PHJIH
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OHKHW Yp WHV]L KRJ\ V]iUD] pYV]DNEDQ V]*NVpJ HVHWpPQ PHJt
LOOHWYH D W~O]JRWW FVDSDGpNPHQQ\LVpJHW V]+NVpJ VIHULQW |
$ WyleUG EHRYPWITEDQ ]DMOy J\yJ\tWy WHYpNHQ\VpJHN PpOWYy N
HJ\ UHNUHiFLYV WHYpNHQ\VpJHNUH DONDOPDV D KHO\L |[NRV]L\
WLV]WHOHW|ESDUWLDOWNtWi VW yD7HUNRPV]HWYpPpGHOPL 7THU-OHWpPQ ¢

$ WHU+OBOWHRQ Y WXULV]WLNDL VJROJIOWDWYN IHMOHV]WpVHL
$ YIURVUpV] PDJIQNpP]EHQ OpY WXULV]WLNDL V]JROJiOWDWiVDL
N|VIIQKHW HQ D] RUV]iJRV iWODJRW PHJKDOD Gy MHEKDON PQ ildQV V i
UHQGHONH]QHN D WHUWYNKHYW FNMPHANWPNQ]-J\L IRUUIVRNNDC
OHKHW VpJHN V]JHULQW XQLyV LOOHWYH KD]DL WiPRJDWiVRNNLE
HVHWPEHQ HOVPWROEDQ NDSDFLWiVRN PLQ VPIJLIFpPOMGHNJIWYMW Y
NeO|QE|] HJIpV]VpIJWXUL\DWIMRINL D]JRDJPNKR] V]*NVpJHV LQIU
NLDODNtWiViYDO IHMOHV]WpVpYHO

TXTXT <PeWKEdPEL <M Zm>Ad E}+E -l

$ WHU*OHWHQ D ODNYIXQNFLYN HU VtIWpVH PHOOHWW D PHJOpY
D FpO PHO\HW DI V@WXNWEOUD IHMOHV]WpVH pV D] LQIUDVWUX
VIROJiO D OHJKDWpNRQ\DEEDQ

2NWDWIWYHOpVL YDODPLOW VIRFLIOLV LOIUDVWUXNW~UD MDYtWi

$ YIURVUPV]EHQ |[VV]SRQWRV X@HDHNO p P Y t)Y RO VDLVQIW LWYRFL MDY V' H (
IXQNFLYyL DPHO\HN QDJ\EDQ PHJKDWIiUR]]iN D IHMOHV]WpVL LUiQ

D %LEy ,VWYiQ $OWHUQDWtY *LPQiJL»B.-@PNWEIDHN|MSQVRROQ
VSRUWF VD QYRN X KKK MPDWEDQ YDQ

E %UXQV]YLN 7HUp] 1DSN|]JLYRGWWKRQRFY GH IHMOHV]Wp
YRQDWNR]IVIEDQ N|kp ®\MPK-QENDDW]JDNPDL RNRNEyO YDODP
J\HUPHNOPpPWV]iP IRNR]JDWRV FV|NNHRpPWPERGDNLHRDIYWDJI H
WHOHIS&HW)\UWpPQ PHJYDOYVtWiVD DPHO\QHN HO IHOWpPWHO
E YtWpVH pV HJ\pE D] HOOiWiV V][tQYRQDOIW EL]JWRVtWy EHU

F 7HUp] $Q\D 6]RFLIOLV ,QWHJUIOW ,QWp]Pp®HQ@NQ O3 ¥ HWp Ve
WHOHSKHO\HQ OiWN\DR GI®N WO DVGITOMB KHO\  H VHO-NETNG V M H ¢
V]*NVpJHV pV D V]*NVpJHV IRUUIVRN UHQ®BWHRNB]}EVUM pOOiVI
LQGRNROW OHQQH DPHO\ VHJtWVpJpYHO OHU|YLGtWKHW
8J\DQFVDN V]*NVpJKLYDMOSyWOy MHODHIUBARHQY UpV]OHJ
NLDODNtWiViUD LV $] LG VNRUL HOOiWiV IHMOHV]WpVpQFt
VIROJIOWDWIiVRN HJ\ KH@J|UHKMIED® SgWEDVHRQYpG XWFIiEDQ t
V]IROJIOWDWIiIVRN N|]SRQWL WHOHSKHQ@WUNQU P WHIONRIL Vi QX HD W
UpV]pU O NRPRO\ EHUXKi]iVW WHQQH V]*NVpJHVVp DPHO\
LQJDWODQRN PHJV]HU]pVH PDMG H]W N|YHW HQ D] LG VNRL
PHJIHOHO iWDODNtWiVRN PHIJWpWHOH OHQQH

SHNUHiFpbWVSRUW LGIWD YAMNMXMWWpVH

$] HOP~OW pYHN VRUIQ IRO\DPDWRVDQ W|UHNHGW+QN DUUD |
KDV]QiOKDWY PLQ VpJL ]|OGIHO*OHWWHO JD]GDJRGMRQ YDOD
WHYpNHQ\VpJHNUH DONDOPDV KHO\V]tQHNHW D P E tWSRUNS NQ \ D7
iOO D ODNYN pV D YHQGpPJHN UHQGHONH]pVpUH D]JRQEDQ H] LG
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V]iPiUD Q\LWYD iOOy V]DEDGWpUL V]JHUYH]JHWW pV VSRQWIiQ
VIDEDGLG SDUN NLDODNtWiViUD

$ YiURV N|]SRQWMIiEDQ PLQGHQMIQ HIPHURHW KHO\V]tQHQ D
VSRUWSiIO\INUD pStWYH WHUYH]]*N D MHOHQOHJL LQIUDVWUXNW
DIWHNAV]tW VSPOPpWIDKR]iIVIW $ FPOYLWYBBWUW XWFDIpVWSRUW
VIDEDGLG V W|PE N|UQ\H]HW p@H N JU HBD GIH]J|pAWH I V]iPiUD Q\LWYD
N|]JSDUN NLDODKROIWVLQGHQ JHQHUiFLY PHIJWDOIOKDWMD D] DNW
IHOWPWHOHNHW $ KHO\V]tQHQ V]iPRV VSRUWiJ J\DNRUOiViUD
WHUYH]JHWW VOWHUW iUKHODINMMIND MFRYIEE HPHOL PDMG H V]
VItQYRQDOIW D VSRUWSDUN NLDODNtWiViYDO SHGLJ HJ\IDMWI
HJ\pQLOHJ pV FVRSRUWRVDQ VSRUWROYN V]iPiUD

JJOHNHGpVL UHOGV]HU IHMOHV]WpVH

D %XV]SiO\DXGYDU pV NDSFVROYGYN3IVBi$DUNROyY NLDO
+pYt] LGHJHQIRUJDOPL MHOHQW VpJpQHN N|V]|QKHW HQ D YiURYV
KHO\N|JL WiYROViJL MiUDW pULQWL PHO\HNHW PLQWHJ\ NpWPLC
KHO\N|JL pV WiYROVIJL EXVIMiUDWDLW NLIRA]R\OJYQE HQOWIXE OB D D
PUNH] DXWYEXV]RNQDN EH NHOO KDMWDLNXN Q\HIJiKWWKVEDQ QNR PF
RNR]YD H]iOWDO $ | N|JOHNHGpVL IRO\RVYyQDN V]iPtWy 6]
EXV]IRUJDORPPDO LV WHUKHOW IRUJDOPD QHRDWHDI WX BWRGM Q
HJpV]VpJHV N|UQ\H]HW EL]JWRVtWYy I-UG YiURVL KDQJXODWRW V]H
$ IHQWL RNRNEYyO NLIRO\yODJ V]*NVpJHV D EXV]SiO\DXGYDU RO
DPHO\ PHJIN|JHOtWKHW VpJH UpYpQ FV|INNHRUDDWDIRRYV R QM HDKOAT
EXV]SiO\DXGYDU WHU*<OHWpQ D EHOYiURVL UHKDELOLWIiFLYV SUF
| WpU NLDODNtWIiViW WHUYH]]*N 8J\DQ D EXV]SiO\DXGYDU iWKHO
|  YiURVL EHOpPSpVL SRQW D OHJQMUNREENVDWOW UD\NFLW X W NG |
J\DORJRV]yQD GH D U|YLGWiIYRQ EHLQGtWDQL WHUYH]JHWW K
KDWpNRQ\DQ OHV] NpSHY HOMXWWDWQL DJRNKR] D] LGH pUNH] NI

E .RVVXWK XWFD WHOMHY UHNRQVWUXNFLYMD

$ EHOYIURVL D 7yl«UG N|UQ DpNNL Yorv] DWNYJSRQWAVD KDWiUiQ IXW
IDMRV XWFD DPHO\ MHOHQOHJL iOODSRWD PLDWW iWIRJy UHN
MiUGDIHO*OHWHN EXUNRODWIQDN IHO~MtWiViQ W~OPKHDWQ V]
IHMOHV]WpVpUH YDODPLQWY]}DWULD\WNDWRN|]PERKVpI VIHULQWI
+O|Q|V KDQJV~O\W NtYiQXQN IHNWHWQL D ]|OGIHO*OHWHN UH
XWFiQDN D] LGHJHQIRUJDORPEDQ EHW|OW|WW V]HUHSpUH V]iPR
NXOWXUIiOLV pV NMSR@W WLNWQIFWB/NWDOiOKD WYy

F 3DUN pV +RQYpG XWFD N|]|WWL W|PEIHOWiUy ~W NLDODNtWiV
$] PpULQWHWW W|PE EHOV PHJIN|JHOtWKHW VpJpQHN EL]JWRVtW
NLDODNtWi¥ WHNLKPWHWWHO D WHU+«OHW: 8D N RN~ FEHHS tOVHHKHWY X
HO UHOIWKDWyODJ JVINXWFD PHJROGiV DONDOPD]iViYDO

G 9|U|[VPDUW\ XWFiWyO GpONHOHWL LUIQ\ED W|PEEHOV XWFiN
(OV VRUEDQ D PNBIYWVEEp NLDODNXOW I|OGXWDN PHQWpPQ WHU
E YtWpVpW DPHO\ pUWHOHPV]HU&HQ DVNNIPSAMROMBY RV PSP
IHMOHV]WpVpW LV PDJD XWiQ YRQMD $ WHU<OHW LQIUDVWUXN\
PHUW D EXV]SiO\DXGYDU N|UQ\pNUH WHOHStWpVpYHO D WH
IHOpUWpPNHO GLN
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IDNYWHOHSL pOHWPLQ VpJ MDYtWiVD

D 6HPPREL&XJiIURUIQ\L ODNYW|PE UHKDELOLWIiFLYyMD

$] VIYEDQ IRUJy ODNYW|PE|N N|]|WWL N|JWHU<OHWL UpV]HN D] XW
QDJ\REE EHDYDWNR]iIVUD YDQ V]NVpJ DJRN HV]WpWLNXV ¢
KHO\UHiOOtWiViKR] $ ]|/OGWHEP@QHWHEXFRQBWWRIi SDUNV]HU&
NLDODNtWiVD NRUV]HU& HQHUJLDWDNDUpPNRYV N|]YLOiJtWiVVDO
IXQNFLYNNDO SpONMDROOONRIWKEO\WN MWIS\WWWVIN|]IN  (JHQ IHO
ODNYW|PE|N N|]|WWL N|]OHNORBIRAL pUXMWKHMUpNSiURY HJI\DUIQW ¢
UHQGV]HU LV ~MUDJRQGRODQGY pV D] ~M NRQFHSFLYy PHQWpPQ
WHUYH]JHWW UHKDELOLWIiFLyYy HOV VRUEDQ D] LWW ODNyNDW pU
NpSHVW NHYpVEp pUL®W YDURWVR MM NHNNpPV]tWpVpEH DNWtYDQ
pULQWHWW GDMNRVIYPHRM\LEHQ D M|Y EHQL SiO\i]DWL*V]DEiO\R
OHKHW VpJHW pV WiPRIJDWiVW EL]WRVtWDQL VDMiW NH]GHPpQ\H
LV

+RVV]~WiYRQ D OMHNVYME/RE@ ApUOHJHOQL NHOO D] HQHUJLDKDWp
V]*NVpJHVVpIJpW OLQGD]RQIiOWDO D] HOP~OW pYHN SiO\i]DWL IR
VIDEIiO\RN DODSMiQ D] pULQWHWW W|PE|N QHP IHOHWHN PHJ D
DPHO\ HJ\EBHUJ LWDKDWpNRQ\ViJL IHO~MtWiVW LV PDJIEDQ IRJODO)
ODNYyW|PE|N HVHWpPEHQ V]LJRU~ NULWpPULXPDLQDN pV HO UHOiW
(] RNEyO NLIRO\yODJ LQGRNROW OHKHW+ DO N iguQ NIRJU Rpi @1 TDMH W
ODNyN|APWW EHYRQi#WHYDOSpQ]+J\L DODS OpWUHKR]iVD DPHO\ D M
WHKHWL D IHO~MtWiVL SURJUDPRN PHJYDOYVtWiViWw

IX1X61 Ao KA E}eE o]

$] WHOHS-Op@\Xp\D)®WN UpV]pQ HOWHU<O YiURVUpPV] IXQNFLYyMD
ODNY|YH]HW G|QW HQ NHUWYiURVL MHOOKJIDHIHRPRHP LROCRAL
DJRQEDQ WHNLQWHWWHO DUUD KRJ\ H WHU*OHW WiYRODEE HV
VIROJIOWDWiVRNWYO ~M IXQNFLYN EHWHOHS+OpVpQHN |V]W|Q
ODNY|YH]HWHN MHOOHJ]JHWHV [HMOHNIMN YV LPLMHQAHQWL\BW ~MUK i
IHO~MtWiVD IHMOHV]WpVH V]*NVpJHV

D EOWDOIQRV ~WEXUNRODMDYHAMWPDGpNHPGV]HU pV N|]P&
IHO~MtW]iMD/pJHY HOV GOWIHIMHIR X© .RGiO\ X %DUWYN %pO
JHEVNH X %DERFVD\ XULpQF&WOEDL/ 1DIJ\ $QWDO O9HUHV 3i0
*\|UJ\ .LVIDOXG\ pM XBVRiNED Q

E $ MHOHQOHJ FVDN NDYLFVRV (ENX.DONR O DXWHRIRO EH® & HON P H \
VILOiUG EXUNRODW WWpHStW ppAH MiUGD HJ\DUIQW NLHJpV]t
FVDSDGHNOWMH]HWpPVL LQIUDVWUXNW~UiYDO

F $ YIURVUPV]EHQ MWWYEB KD WMWOHQ OHIL DGRWWViJDLYDO QHP
IXQNFLSMWHU ]|OGIHO*OHWHLQHN PLQ VpJL IHOMDYtWiViw
HVIWpWLNXV pV D N|JUQ\pNEHQ pO N [E®H &DIWRQDOWDNWY]iWH
NDSMXQN Q|YpQliOORPiQ\ FVHUpMpYHO IHOMDYtWiViYDO X!
$ PHJOPYOGIHO<OHWHN PLQ VpJpQHN MDYtWiVD OHKHW Vp
E YtWp¥BEYFYBJDEY / ULQF X

G ( YiIURVUpPV] IXQNFLyL NLWpIHAW VYD NtYOB MR VW HU@\DW
EHNDSFVROVYDED]GMEXULV]WLNDL IHMOHNGWpPpOHKN NJUQPEMK Oy S|
OHKHW J\DORJRV pV NHUpNSiURV W~UD~WYRQDODNQDN
DPHO\HNKH] DODSYHW HQ D PiU PHJOpY ||O0GXONDN
LUIQ\PXWDWiVRNNDO W|UWpPQ HOOiIWiVD V]*NVpJHV YDODI
IHONHU*OMHQHN +pYt] WXULV]JWLNDL WpUNpSpUH LV

H (O UHOIWKDWyODJ D] pV]DNQ\XJDWL YiURVUpVW N+OWHU
KXOOD G pNNKL@YDON tWiViwW
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IXIHIXZ 'z A @}el

$ YiURV HJpV]IH WHNLQWHWPEHQ D] |YH]HW IHMOHV]WpVpQHN
LGHJHQIRUJDORP IHMOHV]WpVH HJ\~WWDO D ODNRVViJ pOHWEF
KDWiViUD D YiURVUpV] ODNYIXQNFLYMD HU V|GLWHJB]GONIGXOW »
$]RN D EHDYDWNR]iIVRN DPHO\HN MHOOHJ+*NQpO IRJYD HOV VR
IHMOHV]WpVpW V]ROJIOMiN PLQG D YiURVUpV]L PLQG D KpYt]L C
OHKHWQHN PLYHO WHUYHLQN V]HULQW DD LIGHAGH RUGDION LV R ORI
NLDODNXOiViW HUHGPpQ\H]L DPHO\ Q\~-MWRWWD V]ROJiOWDWi\
LIJPQ\EH YHV]LN $] HJUHJ\L YiURVUpV] UHKDELOLWIiFLYMiYDO ~\
HJ\ YDOYEDQ KDV]QiOKDWyYy D EHG®VISRYWMjRO N OJWBMIVW ViJiw
WHKHUPHQWHVtWHQL NpSHVY ~M WHU*OHWHW YRQKDW EH YpUNHU

$ WHOHS-OpVUpV] M|Y NpSPpEHQ KDQJV~O\R]DQGYy HOHPHN V!
VILQW&RUWV]ROJIOWDWIiVRN ERU pV JDV]WURQ@YPLD N X
ODNYWHU+*OHW IHMOHV]WpV

$ WHOHS-OpVUpV] (JUHJ\L |[YHIHWpPEHQ PHJOpY WXULV]JWLNDL I)
NDSDFLWiVRN EHYRQiVD D WXULV]WLNDL NtQiODWED pV ~M |
N|[JYHWOHQ+-0 V]JROJIiOMD D WXUL]RXY i URWE K W WpW L $F INCLRANS. ]\
VIHUHSHO ~M WXULV]JWLNDL OiWYiQ\RVViJRN NLDODNtWiVD YI
ERUWXUL]PXVKR] NDSFVROYGY UHQGH]YpQ\HN HJUHJI\L V]*UHW E
WRYIEEL NLV]pOHVtWp W gaHD DtWpWRV QDN MHOHQW V WHU<OHWL
PHO\ DODSYHW HQH® DMWY OMEBBYR@W-~OPHQ HQ D] DOIEEL
LUIQ\RN VRUROKDWYN IHO

D $ YIiURVUpPV] pV]DNL UpV]pQ WDOIOKDWYN D] gQNRUPiQ\]DW
N|JHOKHNWiUQ\L A+RVV]~I|OGHN " HOQHYHWVSRW WEHIHW XPP
NLDODNtWiViUD DONDOPDV WHU*OHWH EOWDOiIQRV WDSDYV
PHQQ\LVpJL pV PLQ VpJL KLiQ\RVViJDL PLDWW +pYt] QHP W)
I|lOGUDM]L HOKHW\HINHB@ERWWViJDLW DPHO\ DODSMIiQ HX
UHNUHIFLYV pV HG] N|]]JSRQWWi YiOKDWQD DPHOOHWW KF
W|PHJVSRUW LJpQ\HLW LV NLHOpPJtWHQp

E $ +pYt{JUHJ\ V] O KHJ\ P&HPOpN WHPHW NiSROQiMiQDN N
WHUYH]]*N DWNRMUNV) DWHGEMW]HU& PHIN|JHOtWKHW VpJHW Wt
D WHPSORP pV D WHPHW N HiMY W RIGIDWOIRWMMVEDYXRQ EH D YiUR
+ VPWD~WNpPQW NLUIQGXOYKHO\NpQW $ NiOYiULD DOVy V]
PHJIiOOYKHDODNtWPNME W ]*NV

F $] $WLOOD XWFD YpJpQ@UWPDiBKDWYyOBIJMHOHQW VHEE UyP
WHOHS+OpVpQHN PDUDGYiQ\DLWEpEHKFXNNWHIY IURPENHYWP R G |
UpJpVIHWL GPWNHKR]iVD DPHO\ HOV VRUEDQ D IHOWiU
PUIpNHOWHWpV pRWQ DIO VR IBIW y MWW iViW HOV VRUEDQ WiMUHQC
HOHPHN DONDOPD]iVIYDO W|EEQ\HOY& LQIRUPiIFLYV WIiEOi
PHJYDOyVtWDQL 7RYIiEEi D WHU*OHW EHPXWDWiVD SURJUD
XWiQ NHOO KRJ\ YRQMD PRBHOQ VRUHXPDL NXOW~UDN|]YH
AHGXWDLQPHQW  HGXFDWLRQ HQWHUWDLQPHQW RNWL
PUGHPHV KDQJV~O\R]QL

G $ URPNHUW UHNRQVWUXNFLYMiW UHPHN«O NLHJpV]tWL D *D]
*$0(6= iOWDO MHO HQN KD WDNESMMNY FVDUQRN $HOB NWWWV D
KHO\pEH HJ\ NLiIiOOtWYyWHUHW KRAX@NXt]OpWHIH H®RHO\NBDIO® Q
NLIOONNDSMD D | VJHUHSHW $ IHO~MtWRWW pS+OHW HJ\~V
OiIWRJDWYLW LV NLV]ROJiOWR JDMWYN|IBRY IV MJQWJILY OXQNFLR
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H $] HIJUHJ\L YiURWPYHMPQHN Q|YHOpVH VDMiIWRV DUFEXOD
PUGHNPEHQ D UpJL WHOHS-0pV] |} ¥ BRWIN]|DMQ KHDIMNRP i Q\D L W
EHPXWDWQL KLYDWRWW QWRYBWQN|]ORQWRWR]QL $] LG
PHIJLVPHUKHWLN D] HJUHJ\L KDJERBiQVRINOIDMP]D JOHGAONR
WHFKQLNiNDW HV]N|]INHW D ERUYLGpPN W|UWpPQHWpPW MH¢
LVPHUHWHNNHO ELUWRNIEDQ VRNNDO WXGDWRVDEEDQ IH(
VIROJIOWDWiVRNDW

| $ YiURVUpPV] Q\XJDWHO HR@W D/OLDHOMHK-HWYWHM HNHW WD UWDO P
NLKDV]QiOiViW D YiURV KRVV]~WiYRQ WHUYH]L $ WHU<OHW
PLQW ODNyKHO\ IHMOHV]WpVpKH] NDSFVROYyGKDW ODNy V
IXQNFLYNNDO $ IHMOHV]WpVEH YR @KNDVOP DWH DJOHIMH N CH R\WU |
VSRUW IHMOHV]WpVHNEH YDOy EHNDSFVROYGiVUD LV
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7iUVDGDOPL DGDWRN

+pYtlE D PHJ\HV]pNKH®\DXWiQRGLN OHJV&U&EEHQ ODNRWW =D
QpJ\]JHWNLORPpPWHUHQ iWODJRVDQ | pOW DPL tJ\ MyYDO QDJ\
N[]|IWW +pYt] OpOHNV]iPD | YHO Q WW DIPLOML NR G YA D WRQ
NI[YHWNH]PpQ\H $ KDOiOR]JiVRN V]iPD XJ\DQLV PLQGHQ pYEHQ IH¢
$ QpSHVVpJ pOHWNRU VJHULQWL |[VV]HWpWHOpPEHQ IRO\WDWyYyGWL
pV D] HXUySDL RUVHIMNEDWYWINOW V]HWRN]HWWHOEB®-pY NRUI
VIHPOpOWHWLN D QpSHVHGpVL IRO\DPDWRNDW D] HO|UHJHG
MHOHQW VHQ PHJHPHONHGHWW PY YpJpQ +pYt]HQ V]i] J\H
VIHPpO\ MXWRWW MyYDO IHO-OPHDOY BV [PPEW L] HJOBGRRUGXO0yYQ
$ QpSHVVpPJ Q|YHNHGpPVPYHO HJ\*WW W|EE OHWW D] LQDNWtY N
Q\XJGtMDV pV MiUDGpNRV D YiURVEDQ XJ\DQDNNRU NHYHVHEE
WDQXOyN pV HJ\pE HOWDUWRWWDMNQ DN\ OJRHVE\R V B R GRULOXINO NR ]\
PXQNDQPON+OLVpJL KHO\]HWH pV N[JJWW YpJLJ MyYDO NH
PHJ\HLQpO V D JD]GDViJL YiOViJ KDWiVD LV PpUVpNHOWHEEHQ |
UiIWD D pY IRO\DPiQ pV  WW/|]PAW| NEOWR]RHI\HL PXWDWyN
N[]JWW DODNXOWDN $] HJ\ DGYIL]JHW UH MXWy V]HPpO\L M|YHGE
H]HU )W QHPFVDN D KDVRQOyY QpSHVVpJ& PHJ\HL YiURVRN
UHQGHONH]HWW PDJDVDEBDED G H) DBWREEFH W LYWW BW-WHN EH PL
PHJ\HL HJHU )W V]LQWHOQ
+pYt] FpPOMD KRVV]~WiYRQ D ODNyQpSHVVpJ Q|YHOpVH D ODNK
PHQQ\LVpJL pV PLQ VpJL BHMWOBKDWYYpQYHSHVVPIQ|YHNHGPV IR
E VpJHVHQGMONB®VUH iOOQDN IHMOHV]WpVEH YRQKDWY WHU<OHW

*D]GDViJL DGDWRN

+pYt] PLQW QpSV]HU& +G+0O KHO\ D] RUV]iJ PiVRGLN OHJOiWRJ
JD]GDVIJIEDQ tJ\ D WXUL]JPXV pV D KR]]i NDSFVROyYGyYy V]ROJiOWD

W|OWHQHN LEBHH ®JWRJIDWEHM@W NHUHVNHGHOPL pV HJ\pE V]
IVVIHVHQ PLQWHJ\ IpU KHOO\HO IRJDGWD $ OHJQDJ\REE IRJ
UHQGHONH]WHN KRWHOEHQ |W pV IpOH]JHU | HOV]iOOiVROIiV

V]iPD D] HOAWOPYEHQ DODWW |VV]HVVpPIpEHQ W|EEHRL QWY HJ\HC
NHUHVNHGHOPL V]iOH]WKHM\GGWI PLOOINHPMVMIEILHD  (J\ YHQ

iWODJRVDQ PMV]DNiUD IRJODOW V]iOOiVW $ N+<OI|OGLHN KR\
i W CRDVD Q PMV]DNiW +pYt]JHQ D PHJ\pYHO HOOHQWPWEHQ D I
YHQGpPJHN YDODPLYHO W|EE PLQW IHOpW V D] HOW|OW|WW pM\
G|QW HQ 1pPHWRUV]IJEYO $XV]WULIEyO pV 2URV]RUV]i
YURVED (PHOOHWW D NtQDL pV D FVHK YHQGpPJHN XW
OHJKRVV]DEE WDUWY]NRGIVL LG PMV]DND D] LJUDHOL YHQ

V]iPD LV PHJKDODGWD D WtJHJUHW $] RUV]IJEDQ UHJIDVIWUIO\
PLQGHQ KDUPDGLNDW +pYtJHQ W|OW|WWpN $ N<OI|OGL YHQG¢
PHIN|JHOtWKHW VpJ PHO\HW D N|[]~WL |[VV]JHN|[WWHWpPVHQ W=~O
NHGYH] HQ EHIRO\IVRO $ KDYL VWDWLV]WLNiN V]JHUMQH® D YiU
YLVIRQ\ODJ NLHJ\HQOtWHWW $ VIHIRQDOLWiV QHP MHOHQW V
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+pYt]HQ PDJDV D YiOODONR]iVV&U&VPJ D MHOHQW V WXULVW
ODNRVViJ DNWLYLWiVD EHFiBPREEBQ HJ\HV QpJ\]JHWNLORPpWHUH
YiOODONR]iV P&N|G|WW

+pY] HOV GOHJHV IHMOHV]WpVL FpOMDL D] LGHJHQIRUJDORP WR
tJ\ D JD]GDViJlQMOLYVHYHQ iJD]DW pV NDSFVROyGy VHRDPiOWDW
DODSD M|Y EHQ HY\UpV] D PHJOpY V]ROJIOWDWiVRNOKBD\EHQL
PiVUpV]W ~M LGHJHQIRUJDOPL FpO~ WHU*OHWHN EHpStWpVpW

eStWHWW N|UQ\H]HWL DGDWRN

$] pStWHWW N|UQ\H]JHW MHOHQOHJL NpSpPpEHQ D YiURV J\yJ\Yt]
PLQGHQNRUL VIJHUHSH PHIJPXWDWNR]JLN $] HJ\HV IHMO@WBD NRU
LIpQ\HOW V]iOOiVKHO\ WtSXVRN V]ROJiIiOWDWiVRN HOHPHL PHJIMI
$ 9IURVW D EHpStWpVL PD[LPXPRW HOpU YiURVN|]JSRQW DQQDN
MHOHQW V PpUHW& V]iOORGIN pV DNWW|KHMH @ WVBBNLIO P EBIQWD
WDYDW MHOHQW V PpUHW& ]|OGIHO*OHW |OHOL

EOWDOIQRVVIJEDQ D] HJpV] YiURVUDDMHI OHWREE] pBWW iV RWWilW P L
WHOHS+OpV pV XWFDNpSHNH® WHEBNCHP\HBPG IDOOtWY pV FpIJWIEOII

$ IHMOHVDWOYBIMINHGpV pV N|]P& LQIUDVWUXNW~UD E Yt®pVpYHO
YiURV DOODE|]pSIRN~ LQWp]PpQ\HL D 6]pFKHQ\L XWFD .RVVXWK /
D PHJOpY OpWHVtWPpPQ\HN IRO\DPDWRYV IHO~MtWiViYDO E YtWp)
HO D ODNRVViIJRW $ NHUHVNHGHOPL V]ROJIOWDWY pV YHQGpJ
SDUNROY" WpUVpJpEHQ pV D EHOYiURVL PDJEDQ N|YHWNH]HWW E
+O|QOHJHV KHO\HW IRJODO HO D YHQGpPJOiIWIiVEDQ D 6] O KHJ\
NLDODNtWiViQDN RISQOHWH N DJStW pV]H WK RNIER) NOWB WH HUHHS p E O
JD]GDViJL HUHMpW O HOYiUKDWY PLQ VpJHW

$ J\yJ\Wy pV D 6]HQW $QGUiIV UHXPDNyUKi] WpUVpJH LIpQ\HVHQ N
$] $G\ (QGUH XWFiWyO GpOUH IHNY YDODPLQW D ®IDBYSDUNRO
LGHJHQIRUJDOPL IHMOHV]WpVL WHU*OHWHN DOXOKDWQMPVtWRW)
WiMYpPGHOHR #JIPWUML | HO RONGFDQN O DIQW XV  YHQWL WHU*OHWHN  YI
XWFD pV =UtQ\L XWFD pV]DNL YpJpQ H®OpVPQHNRWIWLW H U FPIOWM B NC
JHQHUIFLy V]iPiUD VSRUWROIiVL pV VIDEDGLG V OpWHVtWPpPpQ\HN

$] pStWHWW N|UQ\H]JHW PLQ VpJL IHMOHV]WpVH D UHKDELOLW
EHpS*OW WHU*OHWHN HVHWpPEHQ NLHPKMOWQDN YHORV pXRWHN | tRAD
DOXOKDV]QRVtIWRWW WpUVpJHN pV ~M WHU+OHWHN IHMOHV]WpVI

7TIMWHUPpV]HWL DGRWWVIiJRN

7HUPpV]MMML DGRWWViIJRNDW WHNLQWYH D N|JLIJD]IJDWiVL WHL
WHOMHVHQ HOWpU WRHIRNRHKDIWXB® DPHO\HN WiMNpSL WiM|N
WHNLQWYH LV MyO Q\RPRQ N|YHWKHW N

$ NHOHWL ROGDORQ D Wy pV D] DJW N|U.O|OHO YpGHUG N YD
OiSRN HJ\ @YDIN LUIQ\XOWViJ~ QDJ\UpV]W ]|®@&H®4OHW L| NR® yERL\
DONRWQDN D EHpStWHWW WHU+OHWHNKH] NDSFVROYGYD (EE O
PHIMHOHQpPpVH D WHOHS.OpVV]HJpO\ IHOWiUyGiVD SpOGDpUWpN
PHJ pV NHUO HOOHQWPpPWEH D UHNUHIFLYyWiMEDY|QNLVN\R OD
WHUPPV]HWYpGHOHP pUGHNHLYHO
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$QQDN HOOHQpPUH KRJ\ YpGHWW WHU*OHW DONRWMD & N|]LJD]J
| NpQW D GpONHOHWL WDYDMQBDRBEDORWOIDEHQWYV]HW WHWpJL
PVIDNNHOHWL NROPBVRIOQPGY YiURVUpV] N|UQ\H]JHWL V]HPSRQWE
EXV]SiO\DXGYDU pV ]|OGIHO*OHWHNNHO D URVV]XO HOOiWRW:
MHOOHPH]KHW WHUPpPV]HWN|]JHOL Q|YpQ\iOORPIQQ\DO D]RQEDQ
D YiURV pfIKHWDV Wy IHQQPDUDGiVD V]JHPSRQWMIEYyO $ WHUF
YiURVIHMOHPMVOESYWBHOPL pUGHNHL N|][VHN NHOO KRJ\ OHJ\HQ'

$ N|JLIJD]IJDWiVL WHU+OHW Q\XJDWL ROGDOD H]]JHO V]HPEHQ WH
Q\XJDWL ROGDORQ LOiS\VBUHIGIHWHENMH WWYGQDN pV |[NROYyJLDL KiO}
FVDWRUQD Y|OJ\pW $ Y|OJ\HW Q\XIiWKDRWGRORD D/ 4 mMMIHQ Up
IHOWiUXOy OiWYiQ\W WHOMHVHQ XUDOMD D WHOHS-OpV EHpStWt
HO Q\|V WBIOHS+*OpVV]HJpO\ J|OGIHO*OHWL OHKDWiUROIVD N|UC
HV]WpWLNDL VIJHPSRQWEYO LV NtYiQDWRVDEE (] D SUREOpPPD D
NI[YHWKHW $ WHOHS-OpVL ]|OGJ\&U& ]iUyGiViQDN KLiQ\D D Q
HONHUNYOWIMEDLOOHV]WpVL KLiQ\RVViJDL HJ\EHQ D ]|JOGIRO\RVYy

$ WHOHS+OpV WRYIEEL WHUMHVINHGpVpUH pV]DNL LUIQ\EDQ YDQ
NRQIOLNWXV JHQHUIOYyGLN $] pV]DNL YiURVUpV] N|]BOP~OWED
.LVIDOXG\ XWFD )HFVNH XWFD NpSH UiYLOiJtW DUUD D KLiQ\R
EHpStWHWW WHU*OHWHN NLDODNtWiViQiO D N|UQ\H] WiMMDO
PLQWHJ\ EHiJ\D]QL D WiMED D YiURVV]|YHMSHWp\( QN CH OMY 1@ ED
PDUNiIQV ]|OGIHO*OHWL GRPLQDQFLiM~ WHQJHO\HN WHU<OHWH!
YiURVUpPV] SHUHPWHU+*OHWHLQ QDJ\UpV]W KLiQ\][LN $ ]|OGIRO\R"
MyO pV NRPSHQ]JIiOKDWMD D P&YL |HNGRHDR/H ND LO WilV® VO p WD HX R R €
KiOy]DWQDN D WHOHS+OpVL ]J|OGIHO*OHWL UHQGV]HU LV UpV]H
PLQW NDSFVROYGY WHU*OHWQHN ]J|OGIHO*OHWL IHMOHV]WpVH V]

=|OGIHO*OHWL UHQGV]HU

$ YL]VJIODWRN DODSMiQ NI PXGMB®KDHWYL KRQGY]HU HOHPHL PL
PLQG PLQ VpJL pUWHOHPEHQ FV|NNHQ WHQGHQFLiW PXWDWQDN
ODNYNHUWHNUH ]J|OGWHU<OHWHNUH pV IDVRUL ]|OGViYRNUD HJ
VIHPEHW&Q KRJ\ D N3pHOQL WWAWRIEEDQ NLDODNXOW YiURVUpV]L
IDVRURN ILJ\HOKHW N PHJ PLQW pV]DNDEEUD EiU HQQHN P]
IRUGtWRWWMD MHOHQWNH]LN $] LG VHEE IDVRURN HJpV]VpJL iO
=UtQ\L X GpOLQWPJHNpWIEE WHOHStWHWW ILDWDODEE IDVRUI
]]OGIHO*OHWL KLiQ\RVViJDLQ NtYeO D N+OWHU<OHW pV]DNL pV]
]JJOGIRO\RVYN (JHN D WpQ\H] N HU VHQ J\HQJtWLN LV HJ\PiVW

NLVYiURVLWNUODHNWL V]|[YHWpPEHQ /N D WHOHNRV]WiVEyO IDN
KDWiVDL D IDVRUL ]J|OGViYRN KLiQ\RVViJDLYDO SiURVXOQDN
ODNYWHU+*OHWHN XJ\DQ V]HOO VHEE EHpStWHWWViJ&HN /NH
NLDODNtWiVXMNDIDD MEX&INRODWODQ ~WV]DNDV]RN KLiQ\RV Y
VIiYMDLNNDO HJ\ OHV]DNDGY SHULIpPULNXV YiURVUpV] EHQ\RPiVi
X 'U %DERFVD\ X pV]DNL V]DNDV]DL $] pV]DNL LUIQ\ED W|UW
YiURPYV] ]|OGIHO*OHWL pV N|JWHU<OHW UHQGH]pVL SUREOPpPPILQL
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$ WHOHS-OpVIHMOHV]WpVL NRQFHSFLyW PHJDODSR]y KHO\]
KHO\]JHWpUWpNHO PXQNDUpV]H D] eWY pV D , NRUF
HOYHN UHQGHONH]pVHN pV WDUWDOPL N|YHWHOPSQNHMH]HWWH
EHPXWDWWD +D]iQN HJ\LN OHJN*O|QOHJHVHEE OHJGLQDPLNXVDE
li]LVDLW D VSRQWIiQ IHMO GpVW PV NMH® IESHQp DI HVIFDUHDIMWEV L p)
WHUYH]pVL NRUV]DNRNLJ

+O|Q|V KDQJV~O\W IHNW HBQV EHNN |IY HNW]MID]JPAVOW KHO\]JHWUH HOHP
D YIiURV PDL iOODSRWiW XWDOWXQN D NLDODNXOW IXQNFLRQiO
pV WpUVpJL NRQFHSFLYNNDO pV WHUYHNNHO YDOy |VV]KDQJUD L
$] *G+O YiURVL pV ODNy IXQNHALQOIRWAPU KHO\ pV | ODNyQp
HJ\eWWpOpVH V]iPRV HO QQ\HO pV NRQIOLNWXVVDO EtU KLV]H
YRQDWNR]QDN D ODNyN|UsOPpQ\HNUH ODNKDWYyViJ PXQNDKHO\
V]YUDNRI]IV J\yJ\XOiW IMIYWQPQ WHOHRWED OiWRJIJDWY ALGHJHQ"
0tJ D KpYt]L Wy D N|U*O|WWH HOKHO\H]NHG YpGHWW HUG D 6]
PUWPNYPGHOHP NDSRWW HOV EEVpJHW D] HJ\NRUL EHOYiURVL
YiOW PLQG IXQNFLYMIiENQROHWQWBGED&VPLIQWRGFDWNR]IVIEDQ QpKR!(
DODNXOW
$ YIURVN|]JSRQWRW pV WyleUG W pULQW N|UQ\HJHWWHUKHOpPV F
VLNHU-OW PHJQ\XJWDWy YiODV]W DGQL
%iU D YIURV ODNRVV]iPD D] XWROVy QpKiQ\ pYEHQNVWDVQi@YD]
D] HO|UHJHGpPV iOODStWKDWyY PHJ OHJYiOWR]WDN D] *G+OpVL V]
UpVIH D NHUHVNHGHOPL V]iOOiVKHO\HNHW NHYH®G pMHODQWi W |
LUIQWL LJpQ\ $] HJ\NRUL @DONDWpBtW ¥R EIRNIFMOI® EHN|YHWNH]}
iOODSRWRW MyO MHOOHP]L DI ODNiV PXWDWy D] HJ\HV YiURVUp

X YiURVN|]SRQW WH U e OHMPN V

Xx D GpOL ODNy|YH]HMEMIY

x D] pVIDNL ODNy|YH]HWBB®iV
XWDO D] HJ\UH NHYpVEp ANLKDV]QiOW"~ ODNiVRNUD

$] -g9 .e3 pV &e/2. IHMH]JHW UpV]OHWHVHQ IHMWL NL D YiURV
V]*NVpJIJV]HU&VpPIHLW

-HOHQ IHMH]HW D P&V]DNL LQIUDVWUXNW~UD | EE HOHPHLQH]
YiOWRJWDWiVRN V]*NVpJHVVpJpUH KtYMD IHO D ILJ\HOPHW

UAdtdsAdWeZtett+ec eoet’efoet— " EZFece—+ot

$ WHOHS*OpVV]HUNH]HW IHMOHV]WpVpQHM |HIHNH 6 b\ K DWYHWAR]K ] H
YiOWR]WDWIMDEHOL FpORNDW MREEDQNH®&O JilORJANCCHIDHOW i V D

$ RV V]iP~ | ~W ~M Q\RPYRQDQ XD NNHEGRNW KDWiVD PpJ FVDN
PXWDWNR]JRWMORHYN NLpStWpVH pV HJ\ ~MDEE YiURVL EHN|W V]C
IHODGIWBIONHU+O ~WQDN QHP FVDN D] iWPHQWR&DXPRP K
YLV]RQ\OD WNEEM O Y UDRAH W MY BHKHW IRUJDORP F V(MW QW t WKYCHW i
WRYIEEL IHMOHV]WpVHN IRJDOPD]yGKDWQDN PHJ
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$ KDWiO\RV %DODWRQ .LHPHOW hG+<O N|UJHW 7HU -®pMUHQGH]
OHIJNULWLNXVDEE N|JOHDHGHGAL (§BWGEIp VYOWVF D L WIHG& |VVI]
Q\RPYRQDOIQDN PYSRUtWDWW \RV %.h 7H U e OHH VN QHEW D@ » DHIJ Y
PHOOHWW IXWy QWRYRDDDWKHM\HGpOUH D YpGHUG Q W~OL Q\F
IRUJDOPDW

( Q\RPYRQDO PyGRNOQWDN/Y &/ pUVpJH IHOV]tQ DO DWWKDWIYRY iUDP
KDWiVDL # DD WoD OIBN\@RQGpNL 1HP]JHWL 3DUN ,JD]JDWyViJD D] t
WiMIWDWIiVIiEDQ QHP+pYW HIMRWRUPIQ\]DW . pSHMWHIHWH D

V]iP~ KDWBERQDWI|JJtWHWWH KRJ\ D ARGPIOND OH/® NHIiV« &/
HONpS]HOPVHLW WHUYHLW QHP WiPRJDWMD °

OLYHO D NpW WHU+<OHWLOHJ VW HJLOHO\HXW\W R HMHE D \GpOLY HEBNHU -
NLYiOWiVD HOOH@ M RIOMHDNHIN|PEWW PLQGHQ pULQWHWW HJ\HWp
XWFD +pWW§tJRHOOHWW HOKDODGY Q\RPY R Q-DWJ PO @ N PNGRWEHE B UYWK D \
NHOO DONRWQI+p] .NVJWKHOPRELOLWIiVL LIJpQ\HN NLHOpPJtWpVH
HOV VRUEDQ PRWRUL]iIiOW IRUJDORP HOYH]HWpVH pUGHNPEHQ

$] pULQWHWW V]DNDV] NLYiOWi\OWKHMNI YR HWY M QWWH Wig @ RMAW HW W
HONpPV]*OW D +pYt]W GpOU OO pV~MRXJNNIUNDV[BONHUs D .HV]WK
$OVYySiKRNDHJHUV]HJI DRKOYINDIPP I YDW PiU QHP pULQW (RBYGRQ Np
D VIDNDV] PLQG|VVUEKRVNPDEE D .HV]JWKHO\ NHUWYiURV PHOO
PHIN|JHOtWpVKH] NPBHWWP DSHUEIIGIUHQFLIW MHOHQW PLYHO
*WHPHVHMENQIO/HEE | RIBDMDNPGiEDOHVHWIP MEBNWIMWOHKHW KD
(] DODSMiQ MRJJDO IHOWpWHOH]KHW KRJ\ D IRUJDOPL V]RNIiVF
+pYt] Q\XJDWL GV ]pMDHDiQ RQRWNE|IPS pUNH] N HI\WUIBNVUH HWQHN D
KDV]QiODWiUD

$ . HV]WKIp®i] IRUIDORP MHOHQW V UpV]H H®GIUH VYWD Cb JpUF K H AW \
D YiURVEBD] $G\ XWJBINDV] KLiQ\D D YiURV GpQLXUDPW]p QRIBIJ NE Piy
PULQWHQPS$]FV¥BPNRY HONHUPG QMWL pVQ pWIDRBLY tTHHN|WpVH
XJ\DQDNRMNIROHKHW Yp WHV]L +pYt]JQHN D WywWyO Q\XJDWUD pV
PHIN|[JHOtWKH®]MPNRWPi H]PWMWN |[UQ\H]JHWL NRQIOLNWXVRNDW RN
Yt]HOOiWHNWM W HHWSRWHQFLIOLY YLOIJ|UPKVPND Oi\TH & My \X VWF D
PHIJV]*QWHWpVH PHOOHVOWHRIWDW DDEFR@RY MHOOHJ& EiU V~O\iIE
MHOHQW VpJ& SUREOpPPINDW JHQtYWQOK DWYDWRMY] GO LV HO

$] HONPS]JHOpPVHN pUYpQ\@OWRWFIOKHIWIIDN V]*NVpJHV NH]GHPpC
RUV]iIJRV pV UHJLRQIOLV WHU+*OHWIHMOHYV]WLWIHDJS PNKREQW X P F
VIHUHSO S$GNRWRPPMHI\& iOOBPLDWM-HDOHQOHJIL Q\RPYWRQDROIW pV
WWHU Y HB]HOMMWH O N H U » Q DMBI VRONER[@RO QL V]+N\Dp KW \tIJpV D PDIDVDE
VILQW& WHUYHQG|WNRIQ JMD PHIWHUHPWKHW

$ YIURVIHMOHV]WpY WHU<OHWHL +0p YWH 6 NpS-HIERIQ LHOY \ EDIDI B G RV
H]pUW LQGRNROW .BWRMOHEE YHOROLHNDSFVRODWSRIDNVD EL]WRV
WHU-QHWEN\JWPWiVD WHKEHW N|]|WW D YiUR\6]pRMHQWLEODWF D
WHKHUPHQWHVtWpVH OHKHW Yp WpYH DQQDN J\DORERNEDUIW
J\HQIMNHGHWIDW LUIQ\~ N|]JOHNHGH/AIH N D/S ®pR@DWMBN DNHRDHW
Q\XJDWL LWHKHUPHQWHVtW ~W UpV]JEHQ H NDSFYRIOMWL KL
WHOHS+-OpVN|]L NDBEMRRMPWRWEWQ SHGLJ WHKHUPHQWHVtWKHW (
pV]DBIpOL WHQJIHO\pW D 6]pFKHQ\L XWFiW ]y@iQHNHIY | RDIDDONR WO
DGGLJ LV |[VIW|Q|]JKHWQp D] DXWRWR R \XJIPWID py pV]DNEMVHU+OH
Q\XJDWL HONNMWO®OQYDOY PHIJHU VtWpVpW (QQHN UpV]HNpQW D]R
pVIDNL EHN|W ~W PHJpStWpVH pV D EHOWHU<OHWL EHN|W
PHJQ|YHOpPVH
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$ YiURV N|JOHNHGpPVIHMOHV]WpVL DGRMEYVNDWWO\NMOWPQX\OHP Q)
3DQQPRZIW PHO\ YiOWR]DW HO Q\HLW KiWUiQ\DLW HOHPH]W]

$ N|]JOHNHGpPVIHMOHV]WpVL IHODGDWRN N|]|[WW PHJKDWIiUR]y MHC

x D EHOYiURV J\DORJRVEDUiIW NLDODNtWiVD

x D] DXWYEXV] SiO\DXGYDU ~M KHO\UH tWHRWVSYWBWYW $G\ (
FVRPYSWMD WRHOPPH

Xx D YIURVNDSXNQiO QDJ\ NDSDFLWiVN|B®UN B yiM KNH O\BID N QWS \
EXV]SiO\DXGYDU PHOOp LV

x D YIURVRQ EHO+OL N|JOHNHGpVL KiOy]DW ~MUDpUWpPNHOpVH

x D NHUpPNSiURV Ki®lyUsp StWEMBWpUWYH D V]IRPV]pGRY WHOH
YH]HW Q\RPYRQDODNDW LV

Xx HJHQ IHQWL MDYDVODWRN HJpV]*OQpQHN NL D YiURNW G|QWp
PHOOHWWL YpGHUG Q iWKDODGY VIDNDV]D PHJVGLQWHWpVpY
IRUJDORPODVVtWRWW V]DNDV] NLDODNtWiViYDO HQQHN
VIHPEHQ SHGLJ HJ\ ~M N|]SDUNROY NLDODNtWiViYDO

X QHP NHU<O PHJYDOYVtWiVUD D WyWyO GpOUH ~M HONHU-O ~

X D %76] VIHUHSHOWHW HpIA] DINUNBD]RHWY | H-OM\pl H NDOMIY J\W PYEWL 76]7
H OHKHW VpJHW QHP U|J]tWL D N|JOHNHGpPVIHMOHV]WpVL
WiPDV]JWMiN DOi D V]*NVpJHVVpJpW

UAtAtA ~2"'e —3"0Zf-"1tZSfeweezZ%e¢ $Ztetcote "TEZLtee—*-

+pYt] YiURVIHMOHV]WpVpQHN DODSJRQGRODPEMRHND PYLIQRWYJILY D
IHMOHV]WpVH D MHOHQOHJL KHO\]JHW MDYtWiVD D NRQIOLNWXVF
+pYt] WHOHS+OpVV]HUNHREHDVp@IDNG D)@Y N XOHV HN: BpRPDPADE KR U i
UHQG& WHU*OHWUHQGH]pVL WHUYHN HOKDWiUR]iVDLQDN YDOI
ILJNZHOHPEH YpWHOpPYHO W|UWpPQW

-HOHQ WHOHS*OpVIHMOHV]WpVL NRQFHSFLY LV IHQWL MRJV]DEi
YPYH D %DODWRQ 7|UYPQ\EHQ U|J]tWHWW WHU+OHWIHOKDV]QiOiV
KiOy]DWRW

%(e3E7e65( 6ZEI/ (7(. )(-/1(6=7e6(
1$.17(5h/(7(. )(-/1(6=7eb6(

$ YiURV OHJQDJ\REE NLWHUMHGpPV& WHU<OHWIHOKDV]QiOiVL

QDJ\YiURVLDV NLVYiURVLDV pV NHUWYiURVLDV WHU+OHWE O WH

+pYt] ODNiIVHOOIWRWWViJD D ODNiVWIODRRIQ\IMEAFOR U RS RYD WD

DGDWRN XJ\DQFVDN MyO MHOOHP]LN D ODNiViOORPiQ\ NRUV]HUZ&
PYEHQ pS+OW D ODNDVRN FFD

0tJ D QDJ\YiURVLDV ODNYWHU*OHW a KD V]JLIJHWV]HWIHQ KHC
YiURVUpPV]EHQ D NLVYiURVLDV ODNYyWHU*OHW HOV GOHJHVHQ
ODNyY|YH]HW 6]pFKHQ\L XWFD WpUVpJH WHU+OHWpPQ WDOiIOKDW
.RGiO\ pV $WWLOD XWFD WpUVpJH DKRO D ODNIiV pBS¥OHWEHTHQ
W|UWpPpQW PHJYDOYVtWiVD HUHGPpQ\H]WH D WHONHV XJ\DQDNNR

$ KDWiO\RV WHOHS.OpVV]HUNH]JHWL WHUY KDQJV~O\R]]D D] H
PLQ VpJpQHN MDYtWiViw XJ\DQDNNRU PpJ MHOHQW V EHpStWHW(
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$ GpOL ODNY|YH]HWEHQ
x D 9|U|VPDUW\ XWFiWy® |®PXJDWUD OpY
x D 3DUN pV $UDQ\ - XWFD N|][WWL EHIHMH]JHWOHQ ODNySDUN
x D 5yPDL XWFiwWyO Q\@JDWO D QRN
D] pVIDNL ODNY|YH]HWEHQ
x D )HFVNH pV 'U %DEYyFVD\ XWFiN N|][WWL WpUVpJ
D] HJUHJ\L YiURVUpPV]EHQ
X DJ(JUHJXWFD p& KHJI\ N|JIWWL WHU*OHWHQ
iO0 UHQGHONH]pVUH EHpPStWHWOHQ N|[JWHU<OHWHN ~W p\
PDJIQWXODMGRQEDQ OpY WpUVpJ

%iU D ODNyWHU<OHW IHMO GpV *WHPH MHOHQW VHQ FV|NNHQ
EHpStWpVUH V}@HW WWHOHS-OpVL WpUVpJ WRYIiEEL E YtW
NpSYLVHO WHVW+OHWH H OHKHW VpJJHO pOQL NtYiQ EL]JWRVtWY
IHMOHV]WpVpW

JHQWLHNNHO D YiURV D ODNYKHO\ IXQNFLYMiQ®DW GDNYWpRVp)
NLDODNtWiViWNtW[QMPSHOpUQL

7HUPPV]HWHVHQ D ODNYWHU*OHW IHMOHV]WpV PDJIEDQ IRJOL
LQWPpP]PPQ\HOOiIWiV PHIJYDOYVtWiViWw LV

h'h/ 7(5h/(7(. )(-/(6=7e6(

+pYt] %XGDSHVW PHOOHWW D PiVRGLN NLHPHOW MHOHQW VpJ:
YiURV JwlG KHO\ $ W|EE PLQW NHUHVNHGHOPL V]iOOiVKHO
IpU KHO\ pV D W|EE PLYMQGpPJpMV]DND MHO]JL D YiURV UDQJMi
LGHJHQIRUJDOPIEDQ

W O QDSMDLQNLJ WDUWy V]iOORGDpSRWPY D] *WMyEEQ DGPHEH (
OpWHVtWPPQ\HN PLQ VpJpQHN HPHOpVpW O D OHJ~MDEE V]ROJiC
Q|YHOpVH
“HOHQ IHMOHV]WpVL NRQFHSFLY ~M +G+O WHU*OHWHN NLMHO|OpV

9(*<(6 7(5h/(7(. )(-/(6=7e6(WHOHS*OpVN|]SRQW HUQWHPHQ\

+pYt] YiURV IXQNFLyL N|JIWW LV NLHPHONHG V]JHUHS MXW D] LC
ODNRVViIiJL HOOiIWiV D I-UG YiURVL VIJHUHSN|UQHN
OLQG D ODNRVViIJRW PLQG D] LGHJHQIRUJDOPDW HOOiWy LQ\
EHOYiIURVL PDJEDRINGFAM I(U]JVPEHW .LUIiO\Qp .|OFVH\ XWFD YD
XWFD PHQWpPQ WHOHS-OW
$ EHOYiURV WHU+*OHWpQ MDYDVROW IHMOHV]WpVHN
X J\DORJRV |YHYWW/UMHED 1-UG YiURVL VIHUHSN|UK]|] LID]RGY W
Xx D MHOHQOHJL KHO\N|]L Wi PDRORHIL ERWISWPDKGKHO\pQ D J\
MHOHQW VpJpKH] PpOWY UHQGH]YpQ\WpU EXUNRODW IiVtWR
x D +pYt] NHOHWL YiURVNDSXMiQDN IXQNFLRQIiOLV pV YiURV
SDUNROY IRJKtMWHONHN EHpStWpVH
X D +RWHO (XUySD )L\® HWHODK®N M@ HUIVIQDN iWVRUROIVD
x D 6]pFKHQ\L XWFD J\DORJRVEDUiIW IHMOHV]WpVH D] XWFD
ODNYWHU+<OHWHN IHO+-OYL]VJiODWD WHOHS+OpVN|]SRQWL W

$ 6]pFKHQ\l+ XRWADXWK XWFED FVRPySRQWWIN N ©pFNLWIQWPDMNp P& V]
iOODSRWiQDN MDYtWiVD VRUiIQ D] ,00\pV *\XOD EOWDOiIQRV ,VN
YDODPLQW D %LEy ,VWYiQ $OWHUQDWtY *LPQi]JLXP pV 6]DNN|]p
WDQXV]RGD OpWHVtWpVH XGYDWYMTFPBOMMWMHOHQWL D IHMOHV]
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$ MHOHQOHJL VSRUWWHU<OHW YDODPLQW D .RVVXWK XWFiEDQ ¢
KHO\HQ PLQG D YiURV ODNRVViJD PLQG D WXUL]JPXVD V]iPiUD +
ELJWRVOWMP]HWN|]L UDQJ~ pV HVHPpPQ\HN lUMWQGEH ] PV U\D KW KD
PLDWW D SDUNROiVL OHKHW WPEDNH\VE L\NXQWKRVOWY pV NRQIHU
OpWHVtWKHW PHO\ DN prUAP/AJ BeD DM WRQVRNROGDO~EE OpWHVtWP

$ YiURV pV]DNL LUiQ\~ IHMOHVIWPYH MIHNVI NHURY WNY]IN|]SRQW
PHIJ~MtWiViW E YtWpVpW D] HJ\NRUL WHOHS+.OpVPDJ pUWpPNHL
ILJZHOHPEHYpWHOPpPYHO

*$="$6E*, 7(5h/(7(. )(-/(6=7e6(

+pYt] JD]GDVIiJiQDN JHULQFpW D J\yJ\Wy WXULV]WLNDL KDV]C
VIROJIOWDWIiVKR] YHQGpPJOiWiVKR] NDSFVROYyGy NHUHVNHGHOPL
7HUPHO iJDN JD]GDViJL MHOHQW VpJH LJHQ DODFVRQ\ D YiURVE
JHQWLHN PLDWW +pYt] KDWiO\RV WHOHS*OpVV]HUNH]JHWL WHUYp
NHUHVNHGHROL @ WDMEPViJL WHU OHW NLMHO|OpVpUH

$] HJUHJ\L YiURVUpPV]EHQ OpY YiURV¢]HPHOWHWpPVKH] NDSFVROY
iWWHOHStWpVpYHO D WHU*OHW OHKHW VpJHW WHUHPW D YIiUF
LGHJHQIRUJDORP E YtWpVpKH]

$ 6]pFKHQ\L XWFDL SLDF IHMOHV]WpVH WHOHS*OpVN|]SRQWL |YH]
OM JD]GDViJL WHU<OHW W VDI®B NHtWiyD POVYSiKRNL ~W FVRPYSRQV
D] ~M DXWyYEXV] SiO\DXGYRUY pym]QD\X\BDW N FOYyRN Q BDIHXIWY R OW
higl/(*(6 7(5h/(7(. )(-/(6=Te6(

X $ *<i*<71 e6 7e56e*(

+pYt] OHJQDJ\REE pUWpPNpW MHOHQWIWD OWHRYHWN)HWKIUD 6]HQ

5KHXPD NyUKi] HI\eWWHVH
$ YiURV KDWiO\RV WHOHS+*OpVV]JHUNH]HWL W HJHWWH DN EMp U R p R-OW N

x .J\K J\yIJ\I-UGPWHVtItWPpQ\HN |[YH]HWH

X . JIVS( D J\yJ\SDUN N|UOL YpG HUG N

x .N J\yJ\NHPSLQJ

X .. J\yJ\KHO\ ¢ ]HPHOWHWpPVL WHU*OHWH

$ J\yJ\Wy WpUVpJpW D] RUV]iJRV WHUPpPV]HWL YpGHOHP DODW\
V]iP~ |[VV]HNWN NHWWp RVI]WMD PtJ D] pVIDNL UpV] AUHQGH]
WpUVpJ DOXOKDV]QRVItWRWW IHMOHV]WpVUH YiU

$ NyUKiI] NI]IWWVM]RGIUD YRQDWNR]y IHMOHV]WpVHL D] C
FVRSRUWRVtWKDWYN

RUYRV V]DNPDL SURJUDP WEDQSRR®YJLDL NXWD

RUYRV WHFKQROYJLDL IHMOHV]WpVHN

LQIUDVWUXNWXUIiOLV IHMOHV]WpVHN

NJUQ\H]pW WHUPpV]HWYpGHOPL EHDYDWNR]JiVRN D N|UQ\H]!I
IHO ~M t WYitwiDp VEH

X X X X
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$ J\yJ\Wy pV YiURVIHMOHV]WpV SURE O MBDIWILR JNH & W HEBEWRD WD O MDD.
+ HQpV]tW WDQXOPIQ\D” PHO\ WylRUUiIVUD J\DNRUROW KDWiV P
NpV]sOW

X +pYtWy Y&§WMW MpUH

X +pYt] N[]JYHWOHQ N|UQ\H]HWpUH

x D YiURV N|]LJD]JDWiVL WHU*OHWpUH )
.pV]tW  %DODWRQL ,QWHJUIFLYV pVJ)HWO B V& pVIWhJORJNVP EOODPL )|
,QWp]HW 6LYIRN M~QLXV

$ GRNXPHQWIiFLy V]iPED YHWWH DV @t Qi«@OBBRRMWYREE WHIQ\H] |
YPGHOPH pUGHNpPEHQ WHHQG N|UQ\HJHWL FpONLW&]pVHNHW p\
IHOD G DWWNHWPHOYH D PRQLWRULQJ MHOHQW VpJpW DQQDN E Yt

$ J\yJ\Wy WpUVpJpQHN IHMOHV]WpVH D] DOIEEL IHODGDWRNUD W]
X D WyIlUBGpS+0 J\yJ\iVIDWL pV HIpV]VpIJWXULV]WLNDL V]ROJiO
Xx D Wy HOIRO\y PHOHJW LiPPHAN®BBRVWRIWUG OpWHVtWpVH D]
GpOQ\XJDWUD
x D] $G\ ( XWFD IRUJDORPEYO YDOy UpV]JOHJHV NLYiOWiVD
Xx D Wy NJUQ\HJHWpPQHN |HM®DHWVI]FNLYVH BBSDHKND Bp WHVtWpVH

x $ /1786=9,5E* 87&E7I1/ 'el/5( (/+(/<(=.(" VS(RWW]DEDGLG pV
LGHJHQIRUJDOPL WHU+*OHW NLDODNtWiVD VRUIQ D IHMOHV]W
N|[]IWWL pUGHNHOOHQWPW IHOROGIiVD V]*NVpJHV

x $ 1%$*< 3%$5.2/171/ e6=%$.5% /e9 KHO\UDM]L V]iP~ LQJD\
LGHJHQIRUJDOPL KDV]QRVtWiVD WHUPPV]HWYpGHOHPPHO |
V]iQGpN

X $ 9E526 e6=$. 5e6=el KHO\UDM]L V]iP~ WHONHQ D KDW
VIHUHSO VSRUWWHU+-OHW VSR UWRWX\ULRPXM GW DMV RNI LNV D@L
WRYIEEL WHU*OHWE YtWpVH GpOL LUIQ\EDQ $ VSRUWFHQWUX
HG] SiO\D PXOWLIXQNFLRQiOLV VSRUWFVDUQRN
$ WHUsOHW NLDODNtWiVD D] ~W pV N|]P& LQIUDVWUXNW~UD EL

X $= 6=%$., 9E5265e6=%(LJUHJ\L XWED pV )HFVNH XWFD WDOiON
KHO\UDM]L V]iP~ WHONHQ EWQKDW NJHIWHSBIT D] HI\NRUL PH] .
*]JHP KHO\pQ NLDODNtWDQGY LGHJHQIRUJDOPL IXQNFLYM~ WHU

%(e3E7e65( 1(0 6=E17 7(5h/{M(E=)Teb(

+pYt] JHRPRUIROYJLDL DGRWWViJD G|QW V]JHUHSHW MiWV]RWW
tJ\ D] pVEPMOL LUIQ\~ GRPEWHW Q DODNXOW NL D YHWORVLEJ\LN W
=V+ )HFVNH XWFD HWW O NHOHW LOQHM®YNEIROXDB/WRWDDQD EY YO
D EHpStWpVUH V]iQW WHU*OHW PtJ HOpUWH D OHJPpO\HEEHQ Op
OH] JD]GDViJL WHUPHOpPV V]iPiUD FVXSiQ D 1HPHVEsNL ~W NHOF
HOV GOHJHVHQ NHUWHYV PH] JD]GDViJL KDWR®RN/[tWQ VH]BI \B jp BHHIQ H\
OHKHW VpJ

$] LID]IJDWIiVL WHNVW\DJHQWY iW NHUW V] O J\P|OWVJWMS UpWw
OHJHO P&YHOpPVL iJ~ WHU-OHWKDV]QiODW DONRWMD

-HOHQ NRQFHSFLY D %76] 7pUVpJL 6]HUYH]JHWL 7HUYpPEHQ Q
NLKBMPYD EHpStWpVUH V]iQW WHU<OHWNpQW NtYiQMD KDV]QRYV
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LUiQ\~ IRO\WDWIiViEDQ OpY iOWDOIQRV PH] JD]GDViJL WHU-OF
PLQGHQNRUL LJpQ\HNHW D IHMOHV]WpV V]iPiUD IHQQiOOy EL]WTI
EHpStWpViH NLIDODNXOW WHU*OHWHNW O LQGXOYD IRO\DPDWRYVD
N[]JP& LQIUDVWUXNW~UD EL]JWRVtWiVD PHOOHWW

+pYt] HI\LN LGHJHQIRUJDOPL OiWYiQ\RVViJD NHGYHOW V]yUDNF
PDL iOODSRWD FVDN UpV]EHQ ELWRRDWMD D PLQ VpJL HOYiU
-HOHQ NRQFHSFLY V]IRUJDOPD]]D
x D WHU<OHW J\DORJRV pV JpSNRFVLV NLV]JROJiOiVIQDN UF
IRUJDOPL UH QiGV NL]DgIDN\R W FPVQR]HDIMN H] G W H
x D VD WHOHStWpVW D] LQJDWOD Q® N DVH Vi aH W& QHHOIp FF D
x D] pStWMPL pUWpPNHN PHJ U]lpVpW D] |[YH]JHWL HO tUiVRN V]
WiMNpSL PHIMHOHQpPV pUGHNpPEHQ
$ 6] O KHJ\ N*O|QOHJHV YpGHQBRPUWHPEOREPYiHPHW PHO\
WHUYH]JHWW .HUHV]W ~WWDO

$ NeOWHU<OHWL WHU O WK DIW MY POMOWHVPHRFFHRQWEYO LV PHJKD
D] HPHJH YpGHWW OiSWHU*OHWHN

(5' 7(5h/(7(. )(-1(6=7e6(

$ YIURV NHGYH] DGRWWViJiQDN WHNLQWHQG D] WUBpQAV KRJI\
WHU<OHWHN HOV VRUEDQ pV]DN pV p®LNNDNH®HH BH O p® Wi UMK &
HOV VRUEDQ JD]GDViJL HUG N

$] HUG WHU*OHWHN IHMOHV]WpVH HOV GOHJHVHQ D YiURV EHp
MDYDVROW PHO\ iOWDO OHKHW Yp YiOLN D PHJOpY HUG IROWR
WiMNpSL PNPRQHEHMIV]*QWHWpVH

$ %76= HUG WHOHStWpVUH MDYDVROMD D] (JUHJ\L N|]SRQWKR
NLVWHONHY PH] JD]GDViJL WHU*OHWHW

$ Wy NJUQ\pNL HUG WHU*OHWHN YpGHOPH V]DNV]HU& IHO~MtWiV
N[]p WDUWR]LN

=g/l'7(5h/(7(. )(-/(6=Teb6(

$ WiMVIHUNH]JHWUH YRQDWNR]y DODSYHW MDYDVODW D WHOHS.
Q\XJDWL ROGDORQ $ ]|0GJ\&U& pVHBKDBIW] GiOHPRIN D/ WHNDSHWR C
pO KHO\HN |VV]HN|WROMILDL V]JHUHS URPVViEHDXDWViMEDLOOH
ODNYWHRHDPBW GDViJL WHU-OHWW ODRMYyWHUWBSIMW NDSpV$] pO K
WiSOIiONR]YyKHO\ WHUHPWpPVHQ W~O D SiUROJiIV PpUWpPNpPQHN FV|
FVINNHQWpPVPEHQ D OpJQHGYHVVpJ Q|YHXHGHYPEBQWDDPiWE
Q|YHNHGpPpVpPEHQ D GHIOiFLYy HOOHQL YpGHOHPEHQ D OHYHJ V]H
Yt]JHUy]LY HOOHQL YpPGHOHPEHQ MiWV]DQDN V]JHUHSHW

$ NJUQ\H] WiMMDO YDOy NDSFVRODW HO PR]GtWiVIiQDN D WiM
IHOWpWMHOHO KRRV ViJ pUWPNNPQW NH]JHOMH D ODNYyKHO\pQHN N|L
MHOHQOHJL IRO\DPDW YLVV]DIRUGtWiVD D ]iORJD D Wy KDWpNF
VRUIQ QHPFVDN D W JHJ WRYIiEEL V]iUDGiVD iOOtWKDWy PHJ

UHJHQHYWMBP XWiQ |NROyJLDL V]HPSRQWEYO LV VRNNDO NHGYH
MHOHQOHJLQPO $ OiS Q|YPQ\]JHWPpQHN UHJHQHUIFLYMD D WiMNpS
$ WiMVJHUNH]JHWL |[NROyYJLDL MHOOHP] LQHN MDYXOiViKR] KR]Ji
]]OBD*OHWL UHQGV]HU IHMOHV]WpVH LV DPHO\ NDSFVRODWRW
SHUHPUpPV]HL N|]|WW
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$ ]|]OGIHO*OHWL UHQGV]HU HOHPLUH YRQDWNR]y MDYDVODWR
GIQWpVKR]yNQDN pV D ODNRVViIJQDN D YiUR® O]\ | DO}|/@HEWHHR K3t
PHIMHOHQPVVHO V]HPEHQ WiPDV]WRWW M|Y NpS +D HOIRJD
PHJIRJDOPD]RWW WpQ\W PLV]JHULQW +pYt]JHQ D ]|OGIHO-OHWL
SRWHQFLIiOW MHOHQW DNNRU H]W SULR DQW /N DQ W | [NHHOUG O N ¥
]]OGIHO*OHWHNUH pUYpQ\HV OHJLQNIEE D]JRQEDQ D PDJiQV
PHIMHOHQpPVH LV Op®WWMWPW IYNDLiOpVY NRQGLFLRQiIOy V]JHPSRQW
]]OGIHO*OHWL HOHPHN HJ\PiVUD J\DNRUROW HA\HWiVD VIHPSRQWM

OM ]|JOGWHU*OHWHN NLMHO|OpVH

$ODSYHW HQ D] pV]DNL YiURVUpV] ]]JOGWHU*OHWL DGRWWViJDL
N[YHWNH]WpEHQ D ODNyWHU+sOHW E YtWpVH IRO\WiQ IRNR]yG!
OHV]DNDGiV D GpOL YiURVUpVI®IQKN] HOVHRYH®\R]iViUD pV D]
YiURVUpPV] ]|JOGWHU<OHWL HOOIWRWWViJiQDN MDYtWiViuD V]eN
N[JSDUNRW D YiURVUpV] V~-O\SRQWMIEDQ

$ WHOHS+<OpV GpONHOHWL ROGDOIQ D MHOHQOWIQRBEKW]SiO\D X
NNDODNWHUFHHWMW NLDODNtWIVIEDQ IRQWRYV V]HNHSHVBERYH
PHIMHOHQpPMMP@HN PHIJYDOYVXOiViYDO SiUKX]DPRVDQOFWBISYHW
JHUHQF XWFD VpWiQ\V]HU& NLDODNtWiVD EJ\ D *Uyl )HVWHWL
SDUNMiIQDN NDUDNWHUHV ]|]OGIHO*OHWL NDSFVRODWD OHQQH D
]|]OGIHO*OHWHW pULQW IHMOHV]WpPVL WHU-eOH®ANSHW LMD UMMM
HOKHO\H]NHGpVH HOOHQpPUH QDJ\RQ IRQWRV N|JOHNHGpPVL ~WY
OHJLQWHQIJtYHEE OHJQDJ\REE J\DORJRV IRUJDOPDW OHERQ\RC
MHOHQW V LGHJHQIRUJDOPL FpPOSRQW LV HRJ NNHI]H QR~ CHAWVEDHY JFAHI
NJ[YHW HQ MDYDVROW D] DWWUDNWtYWpHOHIARRUWDQ ]| 8B QHXL-K
NLDODNtWNCH VY MV pVH

JJWHU*OHWL ]|JOGIHO*OHWHN IXQNFLRQiOLV IHMOHV]WpVH IXQNF
+pYt] HVHWpPEHQ QDJ\RQ IRQWRYV [WHNO+OHWp V] OIGUHD - ®HWHN |
E YtWpVH LOOHWYH D V]JHUHSN|U PDUDGpNWDODQ HOOiWiViQDN
WHU<OHWL E YtWpV $ FpO D WHU.OHWQDJ\ViJKR] LIJDJRGY |V\
OpWUHKR]iVD

$ IXQNFLYN WHNLQI\EBWIEBRQWOHJISIMNHQpVL UHNUHIFLYV FpO~ H.
WHUHN KLiQ\R]JQDN LGH WDUWR]QDN D NLV WHU+OHW& SLKHQp
YDJ\ D] DNWtY NHNWHIFLYY WHUHN SO D VIDEDGWPpULSRRNNDV]W
DV]WDO HOIHQ BMWVDQTXH SiO\D

-iWV]yWpUL IXQNFLY V]JHPSRQWMIiEyO D YiURV MyO HOOiWRWW
MiWV]yKHO\HN WHU<OHWL PHJRV]OiViW WHNLQWYH $ VSRUWROIV
XWED.RUIQ\L JHUHQF XWED WpUVpJpEWHMiMWVPHHM]N | PN O \DNHDOWHR

VSRUWSIO\IN D VSRUWWDO |VV]HI«JJ V]HUHSN|U D] pV]DNL Yil
YiURVUpV] HO ] IHMH]JHWEHQ HPOtWHWW ]|OGWHU<OHWL IHMOHV]
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jay 3 + cte te f NiTi-f—‘-Z:f%o",,EF(E——f—i‘fi
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+pYt] ;,,, V]i|IDGEDQ HOLQGXOW IHMO GpVH D ;9,,, V]i]DGEDQ
N|V]I[QKHW HQ J\RUVEIQ AHOAI\yJ\I+UG MHOOHJI& WHOHS-OpV’~ Ft
$ ;; V]i]IDG D YiURVIHM GpV YLUIJNRUD YpJpUH D PHQQ\LVp
XWYEEL pYHNEHQ D YiURV D PLQ VpJL IHMOHV]WpVW D PHJOpPY p
$ ;; V]i]DGL YiURVIHMOHV]WpV YiURVUHQGH]pV VRWQWHWWH DC
PLQG D] pStWHWW PLQG D WHUPpPV]HWL N|UQ\H]JHW pUWpNE
7DQXOPIQ\RN GRNXPHQWIFLYN VRUD U[J]tWHWW H ©J \NDONI® B[} QW H
KHO\JHWIHOW i WiV YRWHQ EVpUWpPNHNHW pV D YpiGCOPS8pNHWHENL JWR

+pYt] |[UNVpJL pUWPpPNHL

x UpJpVJHWLOHJ YPGHWW WHU<OHW
.g+ D] HJUHJ\L KDUDQJWRWBQ\WYyO NHOHWUH

x UpJpV]HWH OHN
DQ\LOYIiQDWDUWpVYEVIGIWL OHO KHO\ VIHWMWHBFHQJ .y4RYIEEI
D .g+ .g+ .g+ .g+ pVvV .g+
D OHO KHO\HN OHtUiIVIW D] pULQWHW WHL®Q IOV G DyQ R IN] \KH O PUNC
WDUWDNKPD]]

x P&HPOpN EHVRUROIVEDQ V]JHUHSHO
D] HIUHJ\L NERJBIiGN WHPSORP KUV]
D ] R QtRWy W|U]VV]iP
P&HPOpPNL NJUQ\H]JHWH D YpGHWWp Q\LOYiQtWy KDWiUR]DWEI

Xx KHO\L YpGHOHP
+pYt] D 9, |IQNRUPIQ\]DWL UHQGHOHWEHQ U|J]tWHW\
YPGHOPPpQHN MRJIV]DEiONIQ & H\OW MU PVUHEO QON DR JMIiODWD IRO\P
$ UHQGHOHW WDUWDOPD]]D
X D YpGHOHPUH MDYDVROW LQJDWODQRNDW GE
x D] HJUHJ\Q KHJ\ WHU<OHWpPQ OpY SUpVKI]DNDW GE
x D] XWDN PHQWpPQ OpY NHUHV]WHNHW GE pV D]
HPOPNP&YHNHW
X KHO\L WHU+OHWHLO VG QIO PH W
X D 6]pFKHQ\E X@A\DH\ XWIFDN XWFD pV -y}VeHH®WXWFD
$QGUIV XVFDVPDUWY XWFQ\ - XWESIG XWFD iOWD
KDWiUROW WHU+OHWUH
x D] (JUHJ\L XWFD WpUVpJpUH
X XWFDNpSL YpPGHOPHW tU HO
Xx D 7HPSORP N|]JUH
X D 6]JHQW $QGUIV XWFHD EYyPpMBI $ XWFD pV (JUHJ\L X
Xx HIJ\HGL WiMpUWpPNNpQW U|J]tWL
x D] HIJUHJ\Q KHJ\ WHOMHY WHU<OHWpPW

X YPGHWW YWNGMQGWHUPpPV]HWL pUWpPNHN

X +pYtWy 7HUPpV]HWYpGHOPL 7HU<OHW RUV]iJRV YpGH
.70 UHQGHOHW pV 9P9UHQGHOHW
D] HOHJH YpGHWW OiSRN RUV]iJRV YpGHWWVpJ&
KHO\L MHOHQW VpJ& YPGHWW WHUPpPV]HWL WHU*OHW +]
PUWpPNHV HJ\HGL IiN IDVRURN IDFVRSRUWRN KHO\HQ

X X X
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x HJV\HGL WiMpUWpNHN V]JREURN HPOpPNP&YHMOHMPOpNWI
HJ\HGL IiN IDFVRSRUWRN HOHP

X J\yJ\KHO\ pV J\yJ\KMHHI) O piGV H
(JpV]VpJeJ\L PLQLV]WHU *\ | V]iP~ KDWiUR]DWD

X 9LOIJ|U|NVpJ
$ +pYMWly D YLOiIJ HI\LN OHIJMHOHQW VHENEXOMPEPWYHI. PiUL
(J\HG-@Ody WHUPpPV]JHWHV WHpPPIO YIiIRRYVIDNWHIWYypYQiOOy
PHIMHOHQtWpVpW WDUWMD D OHJFpOUDYH]HW EEQHN pV HQ
HOV V]*NVpJHV OpSpVHNHW

$] [UINVpJ pUWpPN DODS~ IHQQWDUWKDWY IHMOHV]WpVH

$] |UINVpJL pUWpPN pNQIGIMDUBWJWPVH VIHPSRQWMIEYyO DODSY
WiUVDGDORP iOWDO PHJKDWiUR]JRWW pUWpPN pV QRUPDUHQGV]HL
HOHPHNHW HJ\pUWHOP&HQ pUWpPNNpQW DJRQRVtWVD P~OWN
KRUGR]YLNpQW WHNLIG\WWH® WO DKBRPSKRI\ D WHOHS*OpVHQ MH{
PHJ UJpVH EHPXWDWiVD pV IHMOHV]WpVH D KHO\EHQ pO NE|
PHJIRJDOPD]YGMRQ

0~OWXQN |U|[NVpJ*QN PHJ U]JpVH DODSYHW HQ D] HXUySDL 1
IRQWRYV NpUGPVLMRWPD M| U-O|WW+QN OpY YLOiJ KLKHWHWOHQ-0O
iOOy HU IRUUIVRN SLOODQDWRN DODWW NpSHVHN iWDODNt
YiURVV]JHUNH]JHWHW XWFDNpSHW WpUIDODW D KHO\ VIHOOHPpW

$ NXOWXGIDDWVWWOOHWW HJ\ IHMOHV]WpVL SRWHQFLIO LV D]
iO0O 0D D YiURVRN PLQpO HU VHEE N|]SRQWL V]JHUHSUH YDOy
HJ\HGLVpJ D] HJ\HGL DUFXODW YRQJHU NtQiODW G|QW WpQ\
JUINVPpJPpNHNVN-O|Q|VHEE LQGRNOiVRN QpON<O LV PHVV]HPHQ |
WHOMHVtWLN eV H SRQWRQ D JOREDOL]iFLYVY YHUVHQJpV V]HUHI
KDJ\RPiQ\RN ~MMipOHV]WpVpQHN HJ\UH LQNIiEE PHIJMHOHQ HXUy
PDL pY EHQL pOHWpPEHQ pV FPOMDLEDQ LV IRQWRV V]JHUHS MXW
UIiQN PDUDGW P~OWEpPOL pUWpPNHNQHN

OLQGHQQHP& IHMOHV]WpV HOV OpSpVH D] pUWpPNHN U|J]
IHMOHV]WpV YDJ\ PHIJ~MtWiV FVDNLV D PG BMW ENDXQO W KNJH O HY K i
NHOO pStWNH]QL $ P~OW LUIQWL WLVJWHOHW NLIHMH]pVpPEHQ
20\DQRNDW PHO\HN N|QQ\HQ NDSFVRODWED NHU<OQHN D KH
KDQJXODWED DQpON<O KRJ\ N*O|@ GHILQLIOQXQN NHOOHQH NH

$ PHJOpY HOHPHN PHJ~MtWiVD SHGLJ D D WHOHS+OpVV]HUN
D] |JUINJOW V]|YHWEH NHOO EHOHKHO\H]QL D PDL HOYiUiVDLQNE
HOHPHL D N|JWHU+OHWHN N|JOHNHGpPVL WHU+OH\NWKWW KJHRNN
UHKDELOLWiFLYMD YDQ OHJQDJ\REE KDWiVVDO PLQG D KHO\L P|
HJHN PHJ~MtWiVD NpSHV JHQHUIOQL D V]|[YHW W|EEL HOHPpPQHN P

$ UHKDELOLWIiFLY OpQ\HJH KRJ\ D P~OW pUWpPNHLW |V
HOYiUiVDL@ONDMYH IRUGtWYD ( NpW WpQ\H] NJ|]J|V Q\HOYH NHO
pPUWPNUHQG*QN PHO\ PHJ WXGMD WHUHPWHQL D P~OW PHJ UJj
IVV]KDQJRW

+pYt] NLVYiURV 1HP]JHWN]|JL KtU& N|UQ\HJHWL DGRMIWViJDLL
DODSMiQ DODNXOW PDL NpSH D] HO ] HNEHQ UpV]OHWH]HWW pUW
KHO\H]JNHGQHN HO D WHOHS*OpVHQ $ NpW HJ\NRUL YiURVPDJ
PiUD MHOHQW VHQ iWDODNXOW PpJLV UJLN D P~OWDW

$ FpPONPQW PHIMRMNLORDIRWVpJL FtP PHJV]HU]pVH V]iPRV HOY
YiURVVDO VIHPEHQ $]J]RQEDQ H]HN D] HOYiUiVRN OHJLQNIiEE PLQ
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WHU*OHW pV N|UQ\HJHWpPpQHN NH]JHOpVpYHO NLDODNtWiViYDO P
HOQ\HUpVH MMWOWOMND WKOO OHJ\HQ D WHOHS+OpV HJpV]pUH KLV]
OpSpVW V]iQGpNRJLN WHQQL D YiURV PHO\ D PHJOpY puU
PLQGHQNpPSSHQ SR]JLWtY KDWiVVDO OHV]

-HOHQ WHOHS+-OpVIHMOHV]WpVL NRQFHSFLYWLDN|YHW W
WHOHS+OpVUHQGH]pVL HVIN|]IN IHODGDWD D] |U|NVpJL pUWPI
IHMOHV]WpVpYHO NDSFVRODWRY IHODGDWRN UpV]JOHWHLQHN NL
RUV]iJRV MRJV]DEIiO\RNEDQ PHJIRJDOPD]RWW RUVPILURW BOFiWiVR
KHO\EHQ DONRWRWW YpGHOPL FpO~ V]DEiO\R]iVRN
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$ FPORN HOpUpVpW V]IROJiIOy |[QNRUPIQ\]DWL WHYpNHQ\VpJHN

X $] |IQNRUPIQ\]DWUKPMiWDUWR]y NRQNUpW IHMOHV]WpVL SL
PHIJYDOyVtWivVD WHYpNHQ\VpJHN HOYpJ]pVH

X 9iURVIHMOHV]WpV PRQLWRULQJ UHQGV]HUpPQHN NLpStWpVH

X THVWYpUYiIiURVRNNDO YDOy DNWtY HJI\eWWP&N|GpV PiV s
NDSFVRODWRN WL EMPWUDQV]QDFLRQIOLY SURMHNWHNHQ

X 7pUVpJL VWUDWpPJILDL HI\eWWP&N|GpV IRUPIOLV LQIRUPIOLV

X (J\eWWP&N|GpV D YiURVWpPpUVpPJ |[QNRUPIQ\]IDWDLYDO D V]RO
RSWLPDOL]iOiVD YDODPLQW pM]tWpPpMN @HGIAMNPEHNQH O N

X 9iOODONR]yL HJIpV]VpIJ*IJHMOPMVNMKWDRDWWHNWRU NpSYLVHO
SDUWQHUVpPJ NLpStWpVpQHN IRO\WDWiVD NJ|]|V SURMHNWHN
HO NpV]tWpVH

X 6WUDWpPJLDL SDUWQHUVpPJ pV HI\e-WWP&MN|GFHY VL PXQNELNHRIU
VIHUHSO LYHO

x +HO\L DGyN UHQGV]J]HUpQHN IHOOYL]VJIiODWD D YiURVIHMOF
FPOMIEyYO

X -RJV]DEiIiO\L YIOWR]JWDWIiVRN LQGLUHNW V]DEiIO\R]iVL HV]N|
NHGYH]PpQ\HN EHYH]JHWpVH HOV GOBBFPHYVHEDP ON LWE\HMNHWY |
EDUQDPH] V WHU*OHWHN PHJ~MXOiVIQDN WiPRJDWIiViUD

X 9iIURVIHMOHV]WpVL LUIQ\RN QDJ\REE EHUXKIi]JiVRN RNR]WEL
NLYIODVI]WRWW NRPPXQLNiIFLYV HVIN|]INNHO UpV]YpWH
NI]YHWNH]HWHY DONDOPD]IVM®PHYQIG®VML FVRPDJ NRQFHSFLY
HIJIHJ\ SURMHNW V]LQWMpQ

+pYt] M|Y MH VIJHPSRQWMIiEyO PHJKDWIiUR]y D YiURVL DUFXODW
HJ\IDMWD YiURVPiUND PHJDONRWiIVD OLQGHKKH] D] LGH OiV
VIROJIOWDWiVRNLQ@WDDJRNXNWXUIOLY KiWWHUpPQHN IHMOHV]W,
PDUNHWLQJ V]*NVpJHV DPHO\ QHP NL]iUyODJ D KD]DL pV N<OI|OG
IVIW|Q] OHJ KDW SRWHQFLiOLV EHIHNWHW NUH pV D KHO\L ODNR
LV HU BtWPORNDW HOpPUHQG D KpYt]L DUFXODWIHMOHV]WpVQH
DOIEELDNDW NHOO DODSXO YHQQLH
X 9RQJ]y EHIHNWHWpPVL N|UQ\H]JHW DPHO\HW D PHJOpY DG
NJ[YHWNH]HWHV pV DOiIWiPDVIWRWW VWUDW pJL DDRMNQQWIL W H
VIHUHSH LV HU Vtw
x $ YiURV WXULV]WLNDL YRQJHUHMpPQHN Q|YHOpPVH HJIpV]Vp.
HU VtWpVH
x A+pYt] D J\yJ\Yt]HQEWWYOpRV JDV]WURQYPLD VSRUW |[NRWXI
pPUWPNHN KDQJV~O\R]iVD
X $ YIURVYH]JHWpPV pV NXOWXUIiGNWDWMXGRPR@WP]PPQ\HN YiO
HI\eWWP&N|GpVpQHW MDD @ HIHBAD SDUWQHUVPJIJHN NLDODNtWIiVE
x $ YIiURVPiIUNIQDN EH NHOO pS*OQLH D +pYt]KH] NJ[WKHW WF
PDUNHWLQJMpEH PLQG DUFXODW PLQG WDUWDORP YRQDW!
X &pO KRJIURVY ODNRVDL D] LWW GROJR]yN E+V]NpN OHJ\HC
OHJ\HQHN N<O|QOHJHV DGRWWViJDLYDO $ YiURVED pUN
VIROJIOWDWIiVRN LJpQ\EH YpWHOH VRUIQ D] LWW pO NNHO
NDSFVRODWED tJ\ PHIJKDWIUNRGQWKRIOHNHGQHN PLO\HQ Nj
YiURVXNUyYO
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(O NHOO Q\HUQLH D PpGLD iOWDOiIQRV WiPRJDWiViW DKRO
PHJYDOYVXOy IHMOHV]WpVHNU O +pYt]W PLQW D KD]DL J\yJ\WX
KDQJV~O\R]]iN +pYtH pM\WEBWYEpdOy DGRWWViJDLW

$ NRUIEEL YiURVUHKDELOLWIiFLYV IHMOHV]WpVHNHW PHJHO ] H
NHU.OW VRU D +LYDWDORQ EHO+O DPHOO\HO HJ\ PiUD PiU EHMi
VIHUYH]HW M|WW OpWUH

$ YIURV WHOHS-®p\Dl H\DSH V RADD R Y Q GRUDIVY p\DHALIW | [p]S NW o VW L

HO $ 1 pStWpV] LQWp]PpQ\H KDJ\RPiQ\RVDQ pV IRO\DPDWRVDQ N\
6]HPpO\pKH] N|JYHWOHQ+-O N|W GLN D WHOHS*OpVNpPS YpGHOPH |
YHIHWHWW p SYWPMIHWWW P@OFVIRJODOiViUD DODSR]JRWWDQ DODNt
SROJIUPHVWHU D WHOHS+OpVSpSL YpPOHPpPQ\H]pVL pV EHMHOHQMW
$ | pStWpV] LOOHWYH D WHUYWDQiFV P&N|GpVPQHN IHQQWDUVW
SiO\i]ly +pYt] HVHWpPEHQ

$ YiIiURVIHMOHV]WpVL EHDYDWNR]iIVRN YpJUHKDMWiViKR] NDSF\
3ROJIUPHVWHUL +VVDSRDOMROXOQDN DKRO EL]JWRVtWRWW D S
VIDEiO\RV PHJYDOYVtWiViQDN NRRUGL®@/ifF\LiMDV]D N PHDI\ HM Q HIMIDE
YDODPLQW D KDWpNRQ\ pV JD]GDViJRV YDJ\RQJD]GIiONRGiV EL]V
HJ\HV NRQNUpW IHMOHV]WpVHN NDSFViQ D SURMHNW PHQHG]VP}
NeOV V]DNpUW L V]RBYIOWDPWIEMW DPFPWOLIWLWNOEHV]HU]pVL HOM]
W|UWpQLN DPHO\ D] DGRWW SURMHNW MHOOHJpKH] D NDSFVRC
+LYDWDO PXQNDWiUVDLYDO HJ\*WWP&N|GYH OiWMD HO D
SURMHNWPHQHG]VPHQWHW VHJtW V)N NPHWNL YVODWV] VORWDW i W ] b
IHODGDWD iOWDOiIQRV MHOOHJIJHO D N|YHWNH] NEHQ KDWiUR]K
HO NpV]tWpVH D SpQJeJ\L pV V]iPYLWHOL Q\LOYiQWDUWIiV YH
PRQLWRULQJ MHOHQWPVHN HONpV]tWpM/EVHD]KBWRNRQOIMRN] W
NpV]tWpVH KDWiVWDQXOPiQ\RN NpV]tWpVH pV D] RSHUDWtY F
WHOMHVtWPpQ\pQHN NRRUGLQiIOiVD

$ PHJYDOYVIWIiVEDQ VIBVYW]NWY HJI\WPIMNHMISO NHW D] DOIEEL
PXWDWMXN EH UpV]JOHWHVHQ

+pYt] ORV gQNRUPIQ\]DW .pSYLVHO WHVW+OHWH pV HQQHN %

$ YIURVYH]JHWpV VJHUYH]HWL KLHUDUFKLiIMiEDQ D YiURVIHMOHV]
LUIQ\DLQDN PHJKDWIiUR]iVD tJ\ D N*O|QE|] IHMOHV]WpVL WHUY
NpSYLVHOHW HW@DBGDWD $ NpSYLVHQ 2WHWDAYOHW . R B @/NKiWIHG\L VD p \
%L]RWW3DIQ]+J\L 7XULV]WLNDL pV 9iURVIHMOKHEWWQGL %l RRAW VDL i
%L]RWWHWIIWL $ YiURVEDQ NLVHEEVpJL |QNRUPICRIPMSGHP P&
PHJYDOyYVtWiVD VIJHPSRQWMIiEyO NLHPHONHG V]JHUHSSpW EtU D
JUQ\H]JHWYpGHOPL %L]JRWWViJ DPHO\ PHOOHWW WHUPpV]HWH
BWUDWPJLIiYDO NDSFVRODWRY MRJIN|U|NNHO D V DHWI WH N]\DW W H L
PHIJDODSR]y GRNXPHQWXPRN HONpPV]tWpVpEHQ YpOHPpPQ\H]JLN D]
NtVPpULN D IHMOHV]WpVHN PHJYDOYVtWiViW pV H]JHO |VV]HI«JJpV
NeO|QE|] LQWp]PpQ\HLW

+pYt] 9iURV gQNRUPIQ\]DW 3ROJODPHVWHUL +LYDWD

$ .RQFHSPIHJYDOYVtWIVIEDQ IRQWRV V]JHUHSHW YiOoODOy PiVR
IQNRUPiIQ\]DWiQDN 3ROJiUPHVWHUL +LYDWDOD LOOHWYH HQQHN

$ 3ROJIUPHVWHUL +LYDWDO MHOHQOHJL IHOpStWpVpW D] DOIEEL
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$ EHOV V]JHUYH]JHWL HJ\VpJHN N|]|[WW D IHODGDWRN NRRUGLQIF
V]iPD VWUXNW~UiMD D PXQNDN|U|N PHJRV]WiVD D] HOP~OW pY|
+pYt] V]iPRV RO\DQ QDJ\ YROXPHQ& IHMOHV]WpVL \ERIWIRQKDiVW E
+LYDWDO YH]JHW L PHIWHWWpN D V]*NVpJHV OpSpVHNHW D KDWp
LWW GROJR]JyN LV NRPRO\ WDSDV]WDODWRW V]JHUH]JWHN N
JINNHQ PHQWHYV HO NpV]tWpVpEHQ PHJYDOYVtWiVIiEDQ pV Q\RPRC
$ . RQFASPHJIJYDOYVtWiVD SURMHNWHNHQ NHUHV]W+0 W|UWpQLN

9iURVIHMOHV]WpVL 2V]WiO\ iOWDO HOOiWDQGY IHODGDWRN
$ V]JHUYH]JHWL HJ\VpJ IHODGDWN|UpEH WDUWR]JLN D WHOHS-O
IRO\DPDWiQDN YDODPLQW D VWUDWpJLDL SURJUDPFVRPDJRN
NRRUGIDQMJRWRY HJ\*WWP&N|GpVEHQ D] DEEDQ pULQWHWW V]HU
WRYIEEi D PHJYDOyYVtWiV VRUIQ V]HU]HVR\® FMB § PyN]W\pD O\D| W B NQ IVQ
NLHJpV]tWpVpQHN IHO-OYL]VJIiODWiQDN NH]GHPpQ\H]pVH $] 2V]
IRODOKDWYN [VV]H
X $ FPORMHDOLJiOiVIW VHJtW LQIRUPiFLYVY NXWDWy pV G|t
NLDODNtWiVD pV P&N|GWHWpPVH V]+NVpJHV NXWDWiVRN
OHERQ\ROtWiVD V]DNPDL DGDWEiIJLVRN OpWUHKR]iVD IHN
GI|QWpVWiRRIDPAMHUHN NLDODNtWiVD
X 3URMHNWHN JHRBWRMHMHNDY|WOHWHN D]JRQRVtWiVD HO NpV
HONpV]tWpVH PHJYDOYVtWKDWYyViJ] pUWpPNHOpVH HVHWOH
NRFNiJDWRN PHJYDOyVtWiV LUIQ\iED WHHQG OpSpVHN EH
G|@pVO NpV]tW DQ\DJRN |VV]HIOOtWiVD
X 3URJUDPRN SURMHNWHN PHJYDOYVtWiViQmDDNNPO LN pWI UMPD/BIR
PHJKDWiUR]iVD LOOHWYH NDSFVROyGy MDYDVODWRN PHJ
V]iPiUD G|BWPMNPV]tWpVL DQ\DJRN NpV]tWp&HP pHRAHHPVHWp V
PHJYDOYVtWKDWyViJL WDQXOPiQ\RN NpV]tWpVH D SURMHNW
YRQDWNR]y NpSYLVHO WHVW+OHWL G|QWpVHN NRRUGLQD
UHDOL]iOiVIEDQ D] |[QNRUPiIQ\]DW pV LQWp]PpQ\HL UpV]YpWH
N|YPWH IHMOHV]WpVHN pV UHQGH]pVL WHUYHV]IN|]IN |VV]KDQ
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X OHJYDOyVtWiVL OpSpVHN P&V]IDNL WDUWDORP pV HQJHGpP
WHUYH]pV HOLQGtWiVD pV NRRUGLQiFLYMD N|]JEHV]HU]p
HO NpV]tWpVH PHJYDOWYHWYVHRPRQ

X 2SHUDWtY PXQNDNDSFVRODW WDUWIiIVD UHJLRQIOLV pV
KDWYViJRNNDO <«J\Q|NVpJHNNH@W V]PNP\BIN SO H WOHHIBIWHLY HO

X $ YURVIHMOHV]WpV PRQLWRULQJ UHQGV]HUpPQHN P&N|GpV]
WiMpNR]WDWiVVEHW]iPROiIYH]JHWpVH N|]J\&OpVH pV D YiUR\
IHODp

X $ YIiURVIHMOHV]WpVL VWUDWDPpPJLIKR] pV UHDOL]IOiIViKR] N
YIURVPDUNHWLQJ RSHUDWtY IHODGDWRN V]JHUYH]pVH NRRU(

Zaxa f f Zf— f . i’ (X Lo f NEZ—‘(Eié.‘. e>‘e‘oe QUNi_j
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$ WHOHS+*OpVIHMOHV]WpVL NRQFHSFLY PRQLWRULQJ IHODGDW
NDSFVROyGYD D] HJ\HV DNFLYWHU+OHWL IHMOHV]WpPpVHN pYHV |
PHJIiOODStWiVUD NHU*OQHN D WHIWOH V ]MWp ¥ HINH.®@ PIIQAW M HRXO H J & |
pUWpPNHL H]JHN DODSMiQ pUWpPNHOpPVUH NHU+<O D FpORN LUIQ\il
iWWHNLQWpPV VRUIQ D] DOIEEL OpQ\HJHV IRUUiIVRNEYO V]iUPD]y
LV DMIiQORWW

$ ASDUWQHUVYPFOHPPRPH YLVV]DMHO]pVHL

(ONpV]*OW iJD]DWL VWUDWPJLIN YDJ\ QDJ\REE OpSWpN& WHU

6]DEIiO\R]iVL pV JDJGIiONRGiVL NJUQ\H]JHW YiOWR]iVD

(J\pE QDJ\REE OpSWpN& IHMOHV]WpVHN HONpPV]*OWH HVHYV

HOPDUDGIVD
6]*NVpJ HYHDWHAQNRUP+@ BWUDWPJIJLDL PHQHG]V PNMROW ILX QONKLWY Ml
D VWUDWPJLIiW D] HOpUW HUHGPpPQ\HN pV D N*OV N|UQ\H]HW HV
$] pYHV iWWHNLQWpPV NL]iUyODJ NLVHEE NRUUHNFLYN YpJUHKI
EHOHBPYH D NRUUHNFLYW NLYiOWYy RNRNDW PHJIRQWROiIVRNDW U
&pOV]HU& D] gQNRUPIQ\]DW +LYDWDOD iOWDO HONpV]tWHWW PyG
YYUXP" NHUHWPpPEHQ PDMG H]JW N|YHW HQ D] gQNRAUFARVWWJIGLQW
.1]13\&0OpV W|UWpQ HOIRJDGIVD
OM gQNRUPiIQ\]DWL *D]GDViJL 3URJUDP NpV]tWpVpKH] NDSFVRO
NRQFHSFLY FpPOUHQGV]HUpW EHDYDWNR]iVL ORJLNiIMiW LV FpOV
HJ\PivVVDO |[VV]KDQJEDQ WHUYH]QL
5pV]JOHWHVHEE D KHO\]JHWHOHP]pVW D VWUDWPpPJLDL FpORN
DNWXDOL]iOiVUD IHRPODpPAHDDWUYIDWRI]iIV QHP W|UWpP@LN D N-eC
iOWDOIEDPYHQWH YDQ V]*NVpJ (]JHQ DONDOPDNNRU FpOV]HUS
NRFHSFLy AKDWiV' MHOOHJ& LQGLNIWRUDL pUWPNpPQHN ILJI\HOHF
DODSMiQ W|UWpQ pUWpPNHOpVH
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