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XVI\WXRZDQLH '] 8 1U SR]

5R]SRU] G]JHQLH OLQLVWUD 7UDQVSRUWX %XGRZQLFWZD L *R
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RJYOQRSROVNLH ZDUV]WDW\ SUDF\ SURMHNWDQWB NRQVWU
URNX

/ILWHUDWXUDRIDFFKRZD Q

35=('0,27 235%$&2:$1,%
BUJHGPLRWHP RS UDERGIMN WMZDQORURIGILRINDODPL XVAXJRZ\PL
SR]LRPLH SDUWHUX RG RAWWJRRG WEQRERIBRG RUFQRI ZQ U
SRGZYPIRNDOLPRZDMRBUX OZRUFRZHMRI

&(/ , =$.5(6 235$&2:$1,%
&HOHP RSUDFRZDQ L DHMRYBMKG\ORMHR QR FFES®RS UDHEV W HWLF]Q

ZL]XDOQ EXG\QNX XVXQL FLD XMVJARBGRHFL LRQDHSIMIUDZ NR
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2FHQ VWDQX WHFKQLF]JQHJR SUJHJUYG ]JHZQ WU]Q\FK
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2SUDFRZDQLH WHFKQLF]QH ]DZLHUD Z V]F]HJYyOQR FL
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JHZQVU]Q\FK SLRQRZ\FK EXG\QNX RILF\Q\
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VN4DG EXG\QNX ZFKRG]L EXG\QHN JayZQ\ RUD] RILF\QD %XG\Q}
MHGQD NRQG\JQDFMD SRG]JLHPQD WU]\ NRQG DB W N RYIHG |LBI P Q|
SDUWHU]JH RG VWURQ\ XO 'ZRUFRZBIW Wy EXICHO NRG JAWALRE®\ SRG
JORNDOH RZID@RNDXF\WMRZLID SR]JRVWDAa\FK NRRGD]JQRFRDAKQLH

JORNDOL]RZDQH V ORNDBPH UPRHVENDP\O BWDZGRSRGREQLH QLH>
%XG\QHN JayZQ\ QLHRFLHSORQ\ ] HOHZDFMDPZD3 ISHRYQHIR. RMADIN
NDPLHQLD ] OLF]Q\PL |GRELHQLDPL DUFKLWHNWRQLF]Q\PL RG VYV
JI\PVyZ PL G]\NRQG\JQDF\MQ\FK HOHZ®ENIHQRBKVRZD ZBUHPRQW
VWUBRGZYB]D FLRZR FLDQ\ RWARG\WRZADN) RHEF\Q\QLHX*\WNRZDQD

F] FLRZR MDNR PNUVMWIXNDNHULDPL
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GUHZQLDQH :\NR FJHQLH SRGayJ Z |DXOKRR FV]REH FKYDQR
PLQ SRVD&N®LZQLFDFK RUD] Z SRPLHV]F]JHQLDFK PLHV]
Z\N4DG]LQD 39& SA&\WNL FHUDPLF]QH
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GHVNRZDQLHP SH&4Q\P 'DFK QMHHG@RVBDBORZE\ LJRODFML RG ZHZC
RG VWURQ\ JHZQ WU]JQHM VWDQRZL SDSD 2GZRGQLHQLH GDFKX
] RGSURZDG]JHQLHP ZRG\ GHV]F]JRZHM GR NDQDOL]DFML .RPLQ\ :
SHAQHM :\WW SXM SU]JHERG\ZWPRENOPED] VSDOLQRZH
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%WDN HVWHW\NL HOHZDFML
=QDF]QLH Z\HNVSORDWRZDQD VWRODUND RNLHQQD
2JQLVRDRAIML EHOHN VWDORZ\FK EDONRQyZ
WDN RGSRZLHGQLHM Z\WVRNR FL EDOXVWUDG\
.RUR]JMD L Z\HNVSORDWRZDQLH UXU\ VSXVWRZHM
=DZLOJRFHQLD FLDQ SUJ\]JLHPLD
OLHMVFRZH Z\S4XNDQLH ]DSUDZ\ FHPHQWRZHM ] PXUX
%UDN HVWHW\NL Z RNDEORZDQLX
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6WDQ WHFERGFQQX MHVW RILF]D:GODEDSXM XV]NRG]JHQLD L QLHSU
NWyUH Z\PDJDM SUDF UHPRQWRZ\FK Z V]F]HXODRR FL]LDFADIQ\
QDSUDZF]\FK UHPRRWBBEWZXADNGGR SRJa ELDQLD VL 3WDRRG]H

UHPRQWRZH SUJHGVWDZLRQH Z QLQMHMYD\ PFRGNWPERZIDQAR QRD
QLV]FIHQEKJIUREDFAMROL HMV]HQLX VWUDW FLHSaD
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3UDFH UHPRQWREHGE XBXQNMDAa\ SRQL*V]H URERW\
2FLHSOHQHARQIWQ JHZQ WU]QAF K RGZY WIDR
,JRODFWMBFLZZLOJRFLRZD FLDQ SUJ\][LHPLD RG VWURQ\ SRGZy
.RPSOHNVURPRQWEDOQONWDUDVyZ
'\PLDQDEUDQHM VWRODUNL RNLHQQHM L GU]JZLRZHM
'\NRQD@BSHWVNL ZRNya EXG\QNX
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'\NRQD®LBIURL]JRODFML FLDQ SLZQLF]JQ\FK
2FLHSOR@MHSLZQLF]QHM RG SRJLRPX JUXQWX GR SR]JLRPX aDZ
Ju FP
FLDQ SLZQLF]Q QDOH*\ RGWRSBXQRSLM QREMV]HIJR RSUDFRZD
RF]J\ FLU L ]DEH]SLHF]\U SUJHG QLV]F] F\P G]LDADQLHP ZRG\ SRS
LJRODFML SU]JHFLZZLOJRFLRZHM FLDQ SLZQLF\ QDOH*\ RFLE
REZRGREZHMZQ WU]QD FL JZDRQ DS PEVWNY]QWAKU LIRODFMD FLH
SUJHJUYG ]HZQ WU]JQ\FK EH]SR UHGQLR VW\NDM F\FK DQ ] JUX(
SLZLF]Q\FK Z SRVWDFL Sa\W VW\URSLDQRZ\FK ;36 R JU
IXQGDPHQWRZ\FK

'\NRS\ RGFLQNRZH

'\NRS\ QDQ@NNRQDi MDEBR RWZDUWH REXGRZDQH OHWRG\ Z\N
U FIQLH OXE PHFKDQLF]QLH SRZLQQ\ E\U GRNRSRXRIXDQYD OGR
LQVW\WXFML X]JDGQLDM F\FK RUD] SRVLDGDQHJR VSU] WX PHFK
X]EURMHQLD SRGREHRPOHPIRHPHN DDNRQ\ZDi VSRVREHP U F]Q\P ]
Z\NRSyZ Z LOR FL SU]JHZLG]LDQHM GR SRQRZQ\RIKRy ZADNBHI\VWD
VNADGRZDiU Z]GaX* Z\NRSX OXE QD VNADGRZLVNDFK W\PF]DVRZ\F
WHUHQX QDGPLDU ZWXRE PWNHR 8 XQUNAQE UG ]LH X*\W\ GR |DV\SDQLD
E\U Z\ZLH]LRQ\ SU]JH] :\NRQDZF QD RGNA4DG \ABDMKY FAHNRSD FKX QW
SRZLQQR VSHA&QLDU Z\PDJDQLD GRW\F] FH ZDUWR FL ZVND(QLND
FIDVLH UREYW |JHHP®YAKOQ®ORWMNDOQ\ DSHMQ@RRL L VSRVREX RGV:
JUXQWYZ RUD] WHUPLQYZ Z\NRQ\ZDQLD LQQ\FK GREYM RBKVSH
SUDZLGARZHJR RGZRGQLHQLD Z\NRSX Z F]DVLH SRVW SX URE
RGVARQL WH SU]\ Z\NRQ\ZRODX *A\NWMIN Z OXE:BOGHBSDGRZH L
JUXQWRZH QDOH*\ RGSURZDG]LU SR]D WHUHQ UREPWER®®Q\FK
SR REZRG]LH GR SR]JLRPX IXQGDPHQWYZ @DBDOGHANRBRMNRRDGAU GRQ
XVXQL FLH JLHPL ] Z\NRSKZ Z\WWR® WQIBWIRSVDVNRZHM Z\Zy] ]JL}F
VDPRFKRGDPL VDPRZ\4DGRZF]\PL QD RGOHJAR U ! NP ]DV\SD
Z\NRZ ] KLMDQLHP ZDUVRWZDPL
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OLHMVFRZH GURE@HMQLD QD HOHZDFML RGDYQAHD RKRIEGRMWNWRRM H
QDSUDZLU SRSU]JH] Z\WNRQDQLH JV]\i L Z]PRFQLH
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8VINRG]HQLD QD HOHZDFML WYQQHM SRIGR MHNDERCM EBR LSRG U]H]
Z\NRQDQLHL]¥]JPRFQLH

=6=<&,( 5<6 , 63 .$
1DSUDZ VS ND L ]DAL\V®ZPXURKDEIDOH*\ Z\NRQDU SRSU]H] LFK
]JD SRPRF V\WWHPX Z]JPRFQLH PXUyPPQZJSSR@ID'NJ\FK |DVDG
*4 ERNIRV]JAPLQ\ GR PP SOXV JUXER U W\QNX
=DVWRVRZFR ADMPQLHM QD GaxJR i PP SR]D V]F]JHOLQ
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3LRQRZVWRE SU WA  ZDUVWZ FHJa\

SU]\SDGNX S NQL FLD Z RGOHJA4R FL PQLHMV]HM QL* PP
]JVI\ZDM BRZLQLHIQ SERZDG]RQ\ PLQ PP *PRNYy4§RQWODR
]JDPRFRZRGWU]\OHJDM FHM FLDQLH
. SUJ\SDGNX S NQL FLD R LROWHBHMPEUR 6 RW Z RJWX\ BLJMWF \
SRZLQLHQ E\iu ]DJL W\ L ]DPRFRZDQ\ Z FLDQLH SURVWRSDGA4
A\NXiU OXE Z\FL 0 V]F]HROR\FK zZVSRIDDEKPDIPYDQ Ja ERNR U L
GaxXJR ®NUH ORQ\FK RGVW SDFK SLRQRZ\FK
‘\F]\ FLU V]FJHOLQ\ L VSaXNDi ZRG
C VWU]\NQUVER ]DYUDEHPX QDS WDI&EHYRF]HOLQ\

'HSFKQ i BU\WWHPX QDSUDDBSJHDR X]\WNXM F GREBHH UyZQH
1D4R*\i NROHMQ ZDUVWZ ]DSUDZ\ L ZHSFKQ 4 M V]SDF
SU]\NU\ZDM F RGNU\WH SRZLHU]JFKQLH SU WD

=ZLO*Di RRRIHV

'\SHAQLU HZHQWXDOQH QLHUYZQR FL SR]JRVWDZLDM F JRWRZ

6FKHPDW PRQWDRGSBAMHGQLHIR VWIWHRHNIRD S

SBURMHNWXMH VL |JDVWRVRZDQLH QLH PQLHM QL* SU WyZ
]JDU\WWRZD VS ND PXUX

B3R JD&ERLX W QDOH*\ RGWZRU]J\iU XE\WNL W\NX ]D SRPRF ]D
FHPHQWRZHM ] IDVWRVRZDQLHP ZDUVWZ\ VFIHSQHM

2&,(3/(1,( &,$1 B752132":15 =$ %8' 1525%$= 15 RI

FLDQ\ JHZQ WU]QH QDG]LHPQH RG SRGZYUND JRVWIPQ(3RFLHSORC

OXE ] PDWHULD4X URZQRZD*QHIRRUD] S4a\WDPL ] ZHaQ\ PLQ
JUXER FL FP L ZVSYaF]\QQLNX SU]HZRG]HQ L DP A MERIHHD]
VSRLQRZ\P V\VWHPWHKHSR FIZHE®WRGD EH] VSRLQRZD SROHJID QD SU
GR FLDQ RG VWURQ\ JHZQ R X|\Q4D\G X DLYURDORABTRV QHIJR .RQNUH
VIVWHP PXVL SRVLDGDi{ SR]\W\ZQ RFHQ WHFKQLF]Q 3D VW:
3REVWDZRZ [DOHW V\WWHPX MHVW MHJR WUZD&R i RNUH ORQLE
GREUHMODF\MQR FL WHUPLK] CPHRWWEY NZHUP LEJU®\WK QD FD&HM SR
SUJHSURZDG]DQHM WHUPR UHQRZDFML -DNR ZDUVWZ Z\NR F]HQ
QmMO\ |[DVWRVR A0 MWN R WRE\

7(&+12/2*,$ 52%I17 '2&,(3/(1,2:<&+
SRERW\ SIHVYIRAWW]H SU]JHG RFLHSOHQLHP SU]JHJUYG

BUJ\JRWRLH SRGA4R*D Z\NRQDU JJRGQLH ] LQVWUXNFM ,7%
ORQWD* UXV]WRZDQLD

VWU
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'HPRQWD* LQVWDODFML RGJURPRZMM EORQFRIHR MIDPHEDRR\L
LQQ\FK HOHPHQWHQ\FKP RPRZRZLHU]FKQL HOHZDFEML

'HPRWD* LVWQLHM F\FK REUYEHNWE®DFKDUVNLFK SDUDS
'HPRQWD* UXU VSXVWRZ\FK L U\QLHQ

2F]\W]F]JHQLH SRGAR*D ] NXU]X S\aX SRSU]H] RF]\V]F]JHQLH V]

6\WWHP RFLHEDBI@UBZQ WU]Q\FK

2FLHSOHQLH FLDQ ]HZQ WUZQEBKR QA/RVRVQHLPL 6 OHWER SROHJD
QX\NRQDQLX GRGDWNRDI®DWMDUWHWPLE]QHM ] Sa\W VWAHRSND QR Z\
PLQHUDOQIHWMV\URSI3BQ LFHA\W\ V SU]J\NOHMD QB SRP SR GHRIDD Z\
NOHMRZHM 1DVEDBRWRODF\MQ QDNA4DGD VL VRDRBKWEURMRDEK
WNDQLQ VINODQ*\3ZADNRMMIDWRGQLH ] LQVWUXNFM ,7% QU
QDOH*\ Z\NRQ\ZDi ]JRGQLH ] LQIRUPDFMDWPH F KEAFJ@AP LR ZL ISS @ M
LQVWUXNFML ,7% .DUWDFK 7HFKQLF]Q\FK $WRWFXH Jy OQQPKF K-
LQIRUPDFMDFK ZDEDHMWWDFAOFK WHFKQLF]Q\FK V\VWHPRGDZF\ 3U
QDOH*\ SURZDG]LU Z VSU]\MDM F\FK ZDUXQNDFR BRGE®&R1BULF]Q
RWRF]JHQLD ]DUYZQR Z WARDNFHWLISUDV\FMDRLD SFOWF U @A FK
SRZLQQD Z\QRVLGMRGf&f&OHZDFMD SRZLQQD JRVWD# RVARQL WI
SUJHG ZS&4\ZHP RSDGyZ DWPRVIHU\F]Q\FK EH]SR WDGEQ QR H®PDVa
VLOQHJR ZLDWUX

3RGAaR*H

SU]\SDGNX EUDNX ]DFKRZDQLD SLRGRRERDFZ\SRRQWDJF]X\QYyZSRDQLF
SRPRF W\Q@YX@XM FHJR 3RGA&R*H SRZLQQR E\i QR QH UyZQH L R
HOHPHQWyYZ PRJ F\FK SRZRGRZDi RVADPESHRIHH BIWHTFNHEQRERW N
X]XSHaQLuU ]DSUDZ W\QNDUVN 5HV]WR&RWA D DR DSUM N KD SIRZ\EXC
]JP\i SRG RILLBPHE G( JHVNUREDU 3U]JHSURZDG]LU JUXQWRZDQLH
SRG4R*H :\NRQDU SUYE SU]J\F]JHSQR \ANLO HM\H/Q@IDX SR O )@\ KXD P WM V
HOHZDFML - NRVWHN VW\URSLDQX IR \ZSPDZGDH®LX BRa FPHQLD
GQLDAWUPDAR i SRG4AR*D PR*GBVVYQWHFPQ MH*HOL SRGF]DV RC
VW\URSLDQ XOHJQLH UR]JHUZDQLXGHUYZDQRVIUND] JR\DBDQFEZH LR ZD
SRG4R*D R]QDF]D WR *H SRGAR*HRQQH MHVW Z\WVWDUF]DM FR Q

ORFRZDQLH Sa4a\W VW\URSLDQRZ\FK

3R]JLRPRNR4X WM GROQHM NUDZ G]L WHUPRL]JRODFML Z\]QDF]\i
U\WWXQNRZ ORFRZDQLH S&a\W HAW DR 5 iiDR®R JTFAKRQ® ZDQLD OLVWZ
FRNR4RZHM /LVWZ QDOH*\ Z\WRIDRPRY¥DRR@VRIDA ]D SRPRF
UPRZ\FK RGVW SDFK FP : SUJ]\SDGNX QLHUYZQHM SRZLHU]JFK
Z\UyZQDiu ]D SRPRF SRGNADGHN [GZDWI QXRIQOFHK R VBRREF]DV SUJ\N
SLHUZV]HJR U] GX S4\W VW\URSLQRRZNBR PASRELRP®ZIDIQLH -HGQF
QDOHANOHLUG SDVPR VLDWNL SRG GROQ NUDZ G( VW\URSLDQX L
NOHM F QDOH*\ QDQLH i QDSZHZ\QPW WRG VEO®YWRE ~ 3ROHJD RC
QD Z\NRQDQLX FL JAHM SU\]PURNR FG RARHDRPQHHM ]L FRa\ SUJ\ N U
UyZQRPLHUQ\P URJ4R*HQLX QD FD4AHM SRZLHU]JFKQL SODFNyZ F
QDOH*\ QDaR*\i WDN LSRNU\PD¥D RED FR QDMPQLHM SRZLHU
GRELFLX Sa4\W\ GR SRGARSBI2QIQD 4D Z WHQ VS BRVEFQ GI$S BALWE QH. H
FLDQ %H]SR UHGQLR SR QD&R*HQLX ]DSUDZ\ NOHM FHM Sa\w
QDVW SQLH GRELHIJBRSR&R*HQLD WDN E\ JUXER i ]DSUDZ\ SRG S¢
FP ORFRZDQLIQLFHEOKDSA4\W WHUPRL]R®EAMDMER]S WJHISM RS R K ¥
SUJ\NOHMHQLD Sa\W SU]\ RSW\PDOQ\FK ZDUXQNDFK DWPRVIHU\F

VWU
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PHFKDQLANRRQRU ]D SRPRF NRA&NYyZ ] WZRUJ\ZD V]WXFPQFHDI&KHH LOF
Z\WRNR FIQEXG

6WRVRZDU ]DJa ELRQ\ PFOQWBNDRANWE\URSLDQRZ\PL
=DVWRVRZDU & FIQLN ZELMDQ\ | WDES MD@LRPRWZRKUR ZRZ\P F P
UHGQLFD RWPRUX

*4 ERNR i ZDNQWD PP

*4 ERNR t RWZRUX PRQWD*RZHJR PP

UHGQLFD WRGHWNRIH GR PP

(XURSH¥S/AWDEDW D FMAK Q7 $

'\OLF]JHQLH GaxXxJR FL NR4ND GR VW\URSLDQX

/G + PP 3U]\M WR NRAHRPGAaXJR FL

'\NRQDQLH ZDUVWZ\ JEURMRQHM

':DUVWZ ]JEURMRQ VWDQRZL VLDWNLZAYNOM ¥IN O RQNHRIRD QD WR
Z]DSUDZIMi{ AHOWH 3U]JHG Z\NRQDQLHP ZDUVWZ\ JEURMRQHM QDOH*\
V Z VSRVYE V]F]JHOQ\ D LFK SBYZQDQOAK SUPHMMMW.IRZDQLH :DUVW
QDOH*\ QDQLH i SR ]ZL ]DQLXLMN®HWHG QDM @E{HSR X SEHO H JR
]ZL NVIHQLD RGSRUQR FL ZDUVWZ\ WHUPRL]JRODFML QD XV]NRG]
QDUR*DFK SLRQRZ\FK EXBBURNXFRUDFIQD*\QGU]ZL L RNLHQ QDOH*\
QDUR*Q ] VLDWN OXEXVWRZQQNRQBX SRG RN EHDMAK R OKEOSR) L [
] HOHPHQWDPL HOHZDFML R LQQHM UR]JV]HU]DOQR FL WHUPLF]QH
SROLXUHWWQRD\FHK HODVWIFQYJFK NROHMQR FL QDOH*\ Z]PRFQL
FLDQ Z V MLIHHZMWAR X SLBR®RZRPKFK QDURZ\ RRMIERWQ\FK L GUJ]ZLRZ
SRSU]H] ]DWRSLHQLH Z |DSUDZLH VLDWNL R Z\PLDUDFK [ FP 3
SRG N WHBRALQLL Z\]QDF]JRQ\FK SU]JH] NUDZ G]JLH R FLH*\ :DUVWZ
QDMBFQLHM SR XS4a\ZLH JRGDVRARBUPRARRODF\MQ\FK =DSUDZ C
UR]JSURZDG]D SDF ] EDW [ PP WZRU] F aR*H JUJHEL®IQMRZH 6
]JDSUDZ\ Z\QRVL RN FP 7NDQLQ ]JEURM F ] ZayNQD QNODQH.
QDQLHVLRQ\P NOHMXN DB MCOALS\NDFRW @ MVHIDDRIZV SQLH FL JQ & SADVNR ]
Z\GRVWDM F VL SU]JH] RFIND WNDQLQ\ 7ND@D@N RARFILGQID \E RIS QF
z JUXER FL ZDUVWZ\ JEURMRQHM OLFEPB UR/® ¥W URND QIiRZ LOID D
XNaDGDPISDDNADG PLQ FP Z]JO GQLH SUJHFLJQ it M SR]D

VWU
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RNLHQQH 3U]J\ Z\ND F]DQLX FRNRaxX\ BRURBWRSLHDLGHWNRBEIQ
QDW\FKPLDVW RVWU\P QR*HP SU]\ GRZWWQHM NUDZ G]L OLVWZ\ FRN
*UXER U ZDUVWZ\ JEURMRDBUWN WSIRMHBWNL] SRZLQQD Z\QRVLU RG

:DUVWZD Z\NR FIHQLRZD

':DUVWZ Z\NR FIJHQLRZ QDOH*\ Z\NRQDi WWHEPRIZHAJ®RRSRMENKD G
WV\QNDUVNLHJR RGSRZLOGC RIGS BDIH B WLERRGD D ZHMOW FSIQAHHUQ D O H *
QDQLH i VIVWIORRDWRZ PDV W\QNDUVN R X]LDUQLHQLX PP
Z\NR FIHQLRZHM PR*QD SU]\WW SLiU SR WRIP®]LI) O¥AKU \RVE Z | D} BN}
.RORU\WWN Z\NRQDU ]JJRGQLH ] F] FZ\EWMY2{RNREZN REDWJR
VIVWHPX GRRIZHSBH®U]\ F]\P G *\ii GR MDN QDMEDUG]LHM RG]
JJRGQHJR ] F] FL U\WXQNRZD

.RQVHUZDFMD V\VWHPX

'OD SHIBR IR QLD Z4D FLZR FL VIVWHPX L]JRODFML FLHSOQHM M
QDOHRGGEDZDi RNUHVRZ\P SU]JHJO GRPHMPXRIG®VRQDDEMVY]F]HJIyOC
EH]]ZARF]QH QDSUDZ\ SU]\SDGNRZR XV]NRG]RQ\FK PLHMVF RUD] S
LQQ\RIZSRNRZ\PL PDWHULDADPL F]\V]F] F\PL OXE ]JDEH]SLHF]DM F\

« =DOHFHQLD GRGDWNRZH
'R Z\WRNFL SLHUZV]HM NRQG\JQDFML QDG SRZLHU]JFKQL WHUH
SDQFHUQ OXE SRGZyMQ ZDUVWZ VLDWNL ] ZAayNQD VINODQF
GRNA4DGQLH RNOHLD GRIWTILP J2UMD\BMRM IF XZDJ QD FLVAaH SU]J\OH
SAMMRSLDQRZA&K ELZH SU]\NOHMHQLH LFK SU]J\ NUDZ G]JLDFK QD
2GVSRMRRUDZ W\QNDUVN QDOH*Y VNXiU L X]XSHAQLU

FHOX X]\WNDQLD MHGQROLWHM SRZLHU]FAXQ§Z@DDQHEMX®QMNX
FHPHQWPMZR HQQ OXE VW\URSEDQHP QLHUYZQR
3RZLHU]FXQIWH/ZQH QDOH*\ Z\UyZQDi |ZDSDEH QRH FIXEWRERIR S L D
© FHOX Z\HOLPLQRZDQLD PRVWNyZ WHUPLF]Q\FK R FLH*D RN
ZDUVWZ L]RODFEMLRWHRUP LFAQ
2FLHSO$HWHW Z G\ODWDF\MQ\FK R U®DQ LMHR@WIURRIGCBR BLODWDF\M
] REEN EODFKDUVN
'VI\WWNLHUR*D Z\SXNaH Z W\P QDUR*QLNL R FLH*\ RNLHQQ\F
]JDEH]SLHF]\i PLQ SRSUJH] ]DVWR VRV D|Q VHD@/INWIZXEQ P UR YR Z
] SHUIRURZDQHM EODFK\ DOXPLQLRZHM

SUJ\SDGNX EUDNX ]DFKRZDQLD SaDV]F]\]Q\ SLRQRZHM SRGAaR
SRPRF W\QNX Z\UyZQXM FHJR
3UJHAR*H®BRU] GNRZDQLH ZV]\WVWNLFK LQVWDODFML VLHFL QD
.RORU\\WWO\WZDFML QDOH*\ Z\NRQD{ JJRGQLNXPHQWIDFUWNVXQNRZ

'RZ\VRNR FL P RG SRJLRPX WHUHQX QDOH*\ IDVWRVRZDU VLI
ZDUVWZ VLDWNL ] Z&yNQD VINODQHJIR
'R Z\VRNR FL P RG SR]JLRPX WHUHQX ZDON HRDQ W\ WRNRWDU 8

GR ]DEH]SLHF]JHQLD SUJHG JUDIILWL
OR@WQRZ\FK REUYEHN EODFKDUVNLFK L SDUDSHWYyZ
3SDUDSHWRQWRZDiU ]H VSD&G&NVHBLHP PP SR]D OLFR FLDQ\
VW\NyZ WZRUJ\ZRZ\FK ]DNR F]JH SDUDSHWyYZ XVHEBQWLR]@\PW +
Z FHOX XPR*OLZLHQLD RGNV]WDAaFH

]ZL INX ] Z\ZWRIP NDHZID RNDLHXG\QNX SRGGDZDQHJR WHUP
Z SUJ]\SDGNX EUDNX PR*OLZR FL LFK SUJHAR*HQLD NDEOH XNa
RWZLHUDQ\FK .RU\WND Z\NRQBAEQIDMWSRVYEF]JHIDRR & SRZLH

VWU
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=DOHHADDVWRVRZDQLH SWD*@HMJR] PLHMVFX SR& FIJHQLD NRU\W

WHUPLF]Q

=DFKRZDGWHQLHM F\FK RWZRUyZ ZHQW\ODF\MQ\FK Z FLDQDFK

ORQW@RZ\FK U\QLHQ L UXU VSXVWRZ\FK 39& ZWBDQ BUIHARUNQLE

VSXVWRZH QDOH*\ Z\VXQ i SU]JHG SURMHNIN R ZDUX UX DSV RE
UHGQLF\ FP

ORQ\NQDRZHJR R ZLHWOHQLD RG VWURQ\ SRGZyU]D 1DOH*\ [DVW
. .3 OPVWDWHF]Q\ GREMNHB RERADGHE. i QD HWDSLH Z\NRQ

SRURJXPLHQLX ] ,QZHVWRUHP

ORQWIRZ\FK WDEQIRYRRBF\MQ\FK RUD] QXPHUyYZ SRU] GNRZ\FK

3UJHAR*NMDQVLHW GRPRIR@OMHFKIDPRQWRZDiU Z ZDUVWZLH RFLHSO

ORQWQRZ\FK VNU]J\QHN JD]RZ\FK HOMHNWEXBJRIFKL]BSBFM FLH

VNUJ\QHN QD HOHZDFML QDOH*\ X]JJRGQLWR]SRNWIOLHP BRBYW
RFLHSOHQLRZ\FK

&DAV\WWHP (7,&6 & F]JQLH ] NRANDPL PXVL ]DSHZQLU Z\PDJD

Z IDNUHVLH 152 QLHUR]SU]JHVWU]HQLDM FH RJQLD

2FLMOSHQLH FLDQ ]JHZQ WU]JQ\FK ] Z\NRU]\VWDQLHP VDPRJDVQ F
VSLHQLRQHJIJRQRUILQAHED OQHM Z\NRQDU Z VSRVYE |DSHZQLD
QLHUR]JSUJHVWU]JHQLDQLH VL RJQLD

'RSXV]F]D VL ]DVWRVRZDOQLH UyZQRU] GOQHJR VA\VWHPX GRFLH:
JJRGQILUHRUPDFMDPL ]1DZDUW\PL Z PDWHULD&DFK WHFKQLF]Q!

ODWHULDA\

:VI\VWNLH PDWWRN.PADQH HSOH@®FL SRZLQQ\ SRVLDGDU ZLDGHI
JZDUDQM XNF K VNXWHF]QH ]DVWRVRZDQLH L WUZDaR U Z F]DVL
SUJHFKRZ\ZOQHXQNDFK XZ]JO GQLDM F\FK LFK zZzab FLZR FL ODWI
FLVA\FK Z\W\FGEX\FFHKQSANUR

3RGVWDZRZH PDWHULDa&\
6DPRJDVQ F\ SROLVW\UHRQJIWBG6FP
'HAQD PLQHUDOQD
3ROLVYBBWRQU FP
URGHN JUXQWXM F\ SRGAR*H
=DHID NOHM FD GR Sa4\W VW\URSLDQRZ\FK
6LDWND JEURM FD ] ZA&yNQD VINODQHJR
=DSUDZD NOHMWRBLHK®RLPPVLDWNL JEURMRQHM
3RGNA4aDG W\QNDUVNL SRG Z\SU®Z HOHZDF\MQ W\QNDUV
7\QN VLOLNDWRZ\
a FJQLNL V\VWHPRZH GR VW\URSLDQX SRVLDG@&DM7MH $SUR
HXURSHMVN DSUREDW WHFKQLF]Q ]JJRGQD ] (7$* Z\W
DSURBMHWKQLF]Q\FK Z LOR FL SUJHZLG]LDQHM SUJH] V\VWt
VIW P GOD S&DV]F]J\]Q\ FLDQ\ L RGSRZLHGQLR ZL FHM Q
]Da FIRGRNXPHQWDWMHN 'OD S4a\W VW\URSLDQRZ\FK QDOH*\
ZVSYaF]\QQLARGPHUQHD FLHS4D PQLHMV]\P. QLI*P\OWMWRVRZD i
]D OHSMLFG@®RLNYZ

VWU



352-(.7 %8'2:/$1<

.2125<67<.% (/(:%$&-,

SURMHNFLH ]DVWRVRZDQR BSRERDQ/WOND SROMWDZE¥W( NRORUD
(OHPHQW\ PHWDORZH MDN L REUYENL E O DHX®R \ZNHIGH X.J VNARROOGRDUDN
5$/ .RORU\VW\ND JRVWDA&D ZXRD]|DOWXQND&EKMAMZDFML : SU]\SD¢
VIVWHPX GRFLHSOH NRRFRWRMWKNNWRIINYEIMEQDOH*\ X]JRGQLU | S

=DVWRVRZDQR QDVW SXM FH NRORU\

74RFLDH7\QNWLOREDMN RORID UURJUY*QLRI®AIHQLH ZJ Z]RUQLNI
RJYOQHJR 1&6

&RNYZ\QWR]DLNRERORU PHODQ*RZ\ V]DU\
2EUyEMIDFKDUVNLH SDUDSHW\ }B&DV]HQLD Z NRORUI]H

67523 1%' 35=(-$="(96./(3,(1,( a8.2:(
2FLHSOHQLH VWURSX RDBGVWURIMD]GEHP WU]JQHM SRSU]JH] PRFRZ
S4a\W ODPHORZ\FK ] ZH4Q\ PLQHUDOQHM R JU FP L ZVSyaF]
. P. .RORU\YWMRQD# ]JJRGQLH ] F] FL U\WXQNRZ ]QDMG
]JDa FIQLNX QU
6SRVYE Z\NRQDQLD
2F]\FLED4 SRZLHU]JFKQL SU]JH]QDF]JRQ GR RFLHSOHQLD
ORFRZD@BHW ODPHORZ\FK ] ZH4Q\ PLQHUDOQHM GR SRGAF
VIVWHPRZHJR PHWRG OHNNVRRRX (MENZFODGX QD WR *H Sa
EG NOHMRQH GR SRZLHU]FK@OHN WRIPRI MU KOMDNQ VSRVy]
QDMZL NV]D MHJR LOR i ]QDODJ]abD VL QD VW\NX SRZLHU]JFK(
NRQVWUXNF\MQHJR GR NW@OHIR.RRFXMHP\ RFL
'RGDWNRZFHRZDQLH S4\W ODPHORZ\FK ] ZH4Q\ PLQHUDOQHM ]D ¢
3UJHVWHIJMIQG ]\ Sa\WDPL NWyUH SRZVWDQ Z Z\QLNX QLHUYZQR
NOHMRQH MHVW RFLHSOHQLH QDOH*\ Z\SH4QLi{ SLDQN SROLX]I
: \NRQDQLH ZDUVQWHAM JPUSRMRRF ]DSUDZ\ NOHM FHM L VLDWNL
VINODQHJR QDQUMNWIZN QDB ZBLHQNRZDUVWZRZHM [VMWHWMPRZ\
]JDWDUFLHP
.RORU\WZW\N]D FL U\WVXQNRZHM ]QDMGXM FHM VL Z ]D& FJQLNX Q

FLDQ\ SUJHMD]GX RFLH2OD D OMFH RSXQ QWK QLQLHMV]HJR RS

ODWHULDA\

:VI\VWNLH Z\URE\ EXGRAOLDQOK XL GHNODUDFMH ]J]JRGQR FL L DSL
ODWHULDa\ SRZLQQ\ E\U0 SUJHFKRZ\ZDQH Z ZDUXQNDFK XZ]JO G
ODWHULDA4\ VWRVRADAFAHBWAWXK\F]Q\FK SURGXFHQWD

3RGVWDZRZH PDWHULDa\
34\W\ ODPHORZH ] ZH&4Q\ PLQRUROXQMNER FL FP
3LDQND SROLXUHWDQRZD
URGHN JUXQWXM F\ SRGAR*H
=DSUDZD NOHM FD GR Sa\W ZH4aQ\ PLQHUDOQHM
6LDWND JEURM FD ] ZayNQD V]NODQHJIR
=3UDZD NOHMRZD GR ]JDWRSLHQLD VLDWNL JEURMRQHM
3RGNA4aDG W\QNDUVNLZDEGCMOQSWDQ@NBOMN

VWU
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7\QN VLOLNDWRZ\

8NaDG :DUVWZ 6\WWHPX 2FLHSOHQLRZHJR

6 WURBG SUJHMD]GHP

URGHMWXQWXM F\

ORFRZDREBVWDZRZH |DSUDZD NOHM FD

SA\VDDDPHORZH ] ZH&4Q\ PLQHUDOGQHM FP SLDQND
SROLXUHWDQRZD

'DUVWEDRMR@INDVLZ4ayNQD VINODQHJR ]DWRSLRQD Z ]D:
3RGNADGNDUVNL

\SUDZW\QNDUVND W\QN VLOLNDWRZ\

4 F]JQLNL V\VWHPRZH GR ZHa@MPEQ HISNREBW SRNAKGLF]C
(7$ HXURSHMVN DSUREDW WHFKQLF]Q JJRGQD ] (7%
HXURSHMVNLFK DSUREDW WHFKQLF]Q\FK Z LORF
VIVWHPRGDZF QLHVAWFE®DQ34DV]F]\]Q\ FLDQ\ L RGSR
ZL FHM QDG NWFX JJRGQLH ] ]D& FIRQ UB\RNXPM QWD FANH 4Q\
PLQHUDOQHM QDOH*\ VWRNMNRAMNLI WSRHFMDRYMH SAJJH]Q D F]F
ZHA4Q\ PLQHUDOQHN QS¥$a,7 a,7

FLDQ\ SUJHMD]GX UHPRQWRZD i 2BR®FRE D SXMNWHP

5(0217 %$/.28 7$5%61:
SURMHNWXMH VL Z\NRQDQLAK SHIDIFN RAQ \RKU X X\WU RNQVy S RIGE y® |1 D
REHRIZD a\
=GUDSDQLH RGVSRMRQ\FKaARRNGBD OPRQARKF&ERS4\W\ EDONRQRZHM
6NXFLH RGVSRMRQ\FK RGSHDW EQ\GKRQWRANHYM RG VSRGX
&]W]F]JHQLH PHWDORZ\FK ZVSRUQLNyYyZ S4\W EDONRQRZ\FK
=DEH]SLHF]HQLH DQW\NRUR]J\MQH I \VVWIRAURYVIINGZBISENRMDND R Z\ F K
2FLHSOHR&E PLQHUDOQ FP VSRGQLHM [EDOMNRGHRYW
]JDEH]SLHF]JHQLH SSR*
&]\W]F]JHQIBEH]SLHAIAYWLANR U FPIDMRHEADIQISRGZ\*V]HQLH EDOXVWU!|
Z\PDJDQHM Z\¥RNRFPL
SURMHNWXWRQDIQLAH QDSUDZ\ SRZLHU]JFKQL S4a\W EDONRQX RG
ERF]JQ\FK L ] SU]JRGX
SURMHNWXMH VL Z\NRQDQLHWIIDBEB®EY USSIRZI\BOMKQRG ZDUVWZ
ZLHU]JFKQLFK

\PLDQD ZDUVWZ SRVDG]NRZ\FK
: \NRQDQLH QRZ\FK SRVDG|HMPEBANBEPRQWD*X LVWQLHM F\FK
EODFKDUVNLFK L VNXFLX LVWQLHM F\FK SRVDG]NRQQWOMNNFBRI
1DOH*\ ]ZUyFLU XZDJF]@® iNRQNRQDQLD Z\NR FJHQLD L L]JRODFN
JUXER FL PR*OLZLH JEOL*RQIOM GRFKRWDQHM FRIMRBRyZHL Z\VRNR
GU]ZLRZ\FK
SUJ\SDGNX XV]NRG]H L XE\WNyZ EHWRQX QDOH*\ GRNRQDU ¢
QDSUDZ 3&&
3R GRMDRQLX HZHQWXDOQ\FK QDSUDZ Sa\W QDOH*\ Z\NRQDU QDVW
34\WVBADONXNRIQ WDUDRJYFLBSROLU L ]JP\i ZRG SRZLHU]JFKQLH SF
JANGH VXFKMYWH
1ILHUYZQRUFIZ@DU |DSUDZ FHPHQWRZ

VWU
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'\NRQDJDRNU JOHQLD QDUR*\ |NQL®\ S®D\SR& FFLDQ SU]J\ SF
]DSUDZ\ FHPHQWRZHM
3RPL GNOLQHP D FLDQ ]HZQ WMRYRDDIDBXOPDWDFM SU]\ SRPR

]JH VWAURSLDQX R JUXER FL - FP
1DVW SQDOH*\ QDQLH 0 ELWXPLF]Q\ SUHSDUDW JUXQWXM F\
PHPBW L]JRODF\MQ OXE X&aR*\u SDS WHUPR]JU]JHZDOQ : ND*(

V GZLH ZDUVWZQDQRODFMLQ i QD NOLQ\ SU]\ FLDQDFK
1DXAROR L]IROPFOIBRNRQDU PRQWD*X L]RQKMR W RPN F3Q B MD i
]JDFKRZDiU RGSRZLHGQGOD\WRNRNRZDQLD GU]ZL ED@NRIIRZ\FK
ZDUVWZ MDVWU\FKX]HHPSDBXNRERPIRDUVWZ QWOH*\ Z]JPRFQLI
SUJHFLZVNXUVFMRZR VIWRHVZDON VWRIZPD \GRRYRVDG]HN
1DZ\OHZN ]DVWRVRZD# JRWRZ ]D®UDZ V]\ENRVFKQ F
'\OHZNDJUXQWRZDiU HODVW\F]Q SRZ&RN XV]F]JHOQLDM F OXE
HSRNV\GRZHM

=-DPRFRZMWRZ\ SURILO RNDSRZ\ Z\NRQDQ\ ] DOXPLQLXP SRNU\\
'\NRQDZDUVWZ SRVDG]JNRZ ] Sa\WHN JUHVRZ\FK QD N
PUR]JERBRUQ\P

%DOXVWUDG\

SURMHNWXMH VL Z\NRQDi GHPRQWDX VWP DUMREDNOXFRRIM G EI
EDOXVINQODGRJILAJOWKZ VWDQLH EZVWRQMWUXRFML VWDORZHM R
RJQLRZR L PDORZDQHMSURRAHRRAERWXMH VL ZPREEDDXMWQRG G
OLFD Sa\W EDONRQyZ

1RZH EDOXVWUDG\ PXV] VSHaQLDuU ZV]\WWNAED ZYRQUKQMDF HE |
] :DUXQNyYZ 7HFKQLF]Q\FK MDNLP SRZLQQ\ RGSRZLDGDi EXG
RERZL ]XMZFWRNR it EDOXVWUDG\ FP WRDWOMBIEZ Z ZLHWOH

2 FLHSOH Q\LED ®a\ RID\R Z
6Sy®a\\ED ONRQRZOH*\ RREZIHEKOLRLQHRUDOQFP 2FLHSOHQLH Z\NRQ
Z VIVWHPLH MDN GOD FLDQ ]JHZQ WU]Q\FK

ODWHULDA&\

'V]\WWNLH Z\URE\ EXGRZODQH ZLQQ\ SRVLDGD( G\HNXIUWEFWMHH ]J
ODWHULDA&\ SRZLQQ\ E\U SUJHFKRZ\ZDQH Z ZDUXQNDFK XZ]JO G
ODWBIAALVWRVRZDi ZHGAaXJ FLVA\FK Z\W\F]Q\FK SURGXFHQWD

3RGVWDZRZH PDWHULDAa\
‘HAQD PLQRUDKXXER FL FP
URGHN JUXQWXM F\ SRGAaR*H
=DSUDZD NOHM FD
6DWND JEURM FD V\VWHPRZD
=DSUDZD NOHM FD GR ZDUVWZ\ JEURMRQHM
3UHSDUDW JUXQWXM F\ SRG W\QN VLOLNDWRZ
7\QN VLOLNDWRZ\
8N4DG :DUVWZ 6\WWHPX
Sa\WD EDONRQRZD
URGHN JUXQWXM F\
PRFRZDQLH SRGVWDZRZH
LIRODFMD WHUPLF]QD ;36 JU FP

VWU
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ZDUVWZD ]JEURWRORZDV VLDWND | ZayNQD V]NODQHJIR ]DWR

NOHMRZHM

SUHSDUDW JUXQWXMWRZSRG W\QN VLOLND

Z\SUDZD W\QNDUVND W\QN VLOLNDWRZ\
a4 F]JQLNL VI\VWHPRZH GR VW\URSLDQX SRVLDGDM FH $SUREDW
DSUREDW WHFKQLF]JQ(7$*]JRGQDW\F]Q\PL GR HXURSHMVNLFK
WHFKQLF]Q\FK Z LOR FL SUJHZLGRD@HM ZU]FN MAQRH®AD D
S4DV]F]\]Q\ FLDQ\ L RGSRZLHGQLR ZL FHM QD NUDZ G]LDF
GRNXPHQWDBWXQHN 'OD Sa\W KWOQURHDQRIMRVRZDU & F]
R ZVSYyaF]\QQLNX SUJHZRG]HQLD FLHSADPPQLHMV]\P QL*

672/$5.$ 2.,(11%L '5=:,2:%
SURMHNWXMH VL Z\PLDQ VWRNHWMQVS\RREBMKD®LRN LEQmMH EMD]GR Z
L GU]ZL ZHM FLRZ\FK GRNREBPWDEMEXGRZBQUIQHWR VWRODUN 3
SL FLRNRPRURZ WXRKADHUDR QRU]JHVENOMQIR QSRR 39& SURILORZH
PDORZDQH SURV]JNRZR Z NRORU]JH EU ]JRZ\P =DOHFDQ\ ZVSyaF]\
RNLHQ F] FL QLHRJU]JHZD®HMU3HG SU]J\WW SLHQLHP GR Z\PLDQ'
RNLHQ@Q®OM*\ VSUDZG]LU ZV]\VWNLH ZWWPpA\ UJHF]\ZLVWH RW?Z
SURMHNWXMH VL Z\PLDQ ]JHZQ WU]Q\FEUB®W\ZZ VDG EZRM\EK RQ
RILF\QW]ZL ]JHZQ WU]JQH SU]\M WR GU]ZL D®XP]L@4MRAMFDQINAD:!
ZVSYy4F]\QQLN SUJHQLNDQLB] FEHSRDUIGIGDQHM B. Z F]LF
QLHRJU]JHZPKWHENPDJBUJHG SUJ\WW SLHQLHP GRGIAZILIRZH MWIRDODH}N
VSUDZG]LU ZV]\WVWNLH Z\PLDU\ UJHF]\ZLVWH RWZRUyZ

%XG\QHNRWWURQ\ SRGZyU]D
1RZH RNQD SLZQLF]QH

2 Z\P [ P LOR VW]W
1RZKU]ZL L EUDPD ZMD]GRZD
Z\P [ P LOR VW]W

% XG\QHNRQU
1RZH RS@BGDV]D

2 Z\P [ P LOR M]W
2 Z\P [ P LOR M]W
1RZGU]ZLEUDPD ZMD]GRZD

' Z\P [ P LOR VW]W
% Z\P [ P LOR VW]W

3UJHG Z\PLIRNQLH@UIZROH*\ VSUDZG]LU UJHF]\ZLVWH Z\PLDU\ RWZRL

'RGDWNRZRMHNWXMH VL
ORQWDIZLHZQLNYZ RNLHQQ\FK Z IRABNMRF]HQLDFK SL
‘\PLDQLVWQLHM F\FK NUDW Z RWZRUDGRNBRLHRQARKKR3LZQD
PLHV]NPIOQD SD QW KR HH
PRQWD* |DEH]SLHF]H RNLHQ VWU\FKRZ\FK VLDWNDPL SU]JHFLZ

VWU
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2%51%.% %/$&+$56.%

'R Z\PLDQ\ SUJHZLG]LDQR REMYRNLHEBODFWHDWNN Sa2EUEDNMINRQR.
EODFKDUVNLH PXV] E\i ]DPRQWRZDQH HZYISIRMyB\ RWBERARG JH ¢
ZRG\ SR]D SRZLHU]JFKQL HOHZDFML 1DOH*\ MH WDN XNV]WDA&aW
E\aD RG GRFHORZHM SRZLHU]FRP®L2EOMENEMIORFR®UVNLH QDOH:
QDMSY(QLHM SUJHG Z\NRQ\ZDQLHP ZD UD\®AY QEDRMRQHM Z 7] WINRN
ID]DFK SUDF RFKURQ SRZLHU]JFKQL SU]JHG ZRGDPL RSDGI
1LHGRSXV]F]DOQH MHVW SUJHQRV]HQLK QGRJO)DEPDHFEPDR KD U ¥ W]
HOHPHQW Z\NR F]JHQLRZ\ :V]HONLH XV]F]JHOQLHQDMPHDW PP LL]R
Z\NRQDQ\PL ] PDWHULD&4yZ R LQQHM UR]JV]JHU]DOQR FL Z\NRQD
WHJR FHOX NLWyZ OXE WD P XV]FJHOQLIRW ANFLHE O %RV} \8 R & IDH
UR]ZL ]D V]F]HJyayZ SRGDQ\FK SU]JH] SURGXFH Q DD ¥ K\DW\M P D ® W
F\QRLQ PP =DFKRZDiU VSDGHN PLQ RG EXG\QNX

23$6.$ %8'<1.8
SURMHNWXMH VL Z\NRQDQLH QRZH\R ZRBMD|V N LR FBNLRARYGIAX E
ZVI\WWNLFK ROHZWBRQ\ HOHZDFM&]RGRSIRGZREDVVPL 2SDVN
QDH*\ X&RM\VSDGNLHP RG EXG\QNX

52027< '2'$7.2:(

6SUDBILVMWDQ WHFKQLF]Q\ HOHPHQWYZ GUHZQLDQHJR GHVNRZDQL
Z UDJLH ZLGRF]Q\FKNRWY ERBIIRJILF]QHM XV]NRG]JRQH IUDJPHQW\ Z\
R W\P VDP\P SUJHNURMM VRNRSRGELWNL [DEH]SLHF]\i U]HG NRUI
]JDJUR*HQLH GUHZQD (JURGQLIODQVVREGUHZQR QLH MHVW SRG SUJ\NU
VWIND VL ] JUX\DHWHP VEINOKOH QDUD*RQH QD ZS&\Z\ DWPRVIHU\F]
]JDEH]SLHF]RQH DOH XOHJD F] B WRHPRRBRZO QRKH@HXHN FDAR i PI
NRORU]JH ZHQJH

2%/,8&=(1,%$2/$8&<-128&,7(50,&=(- :<%5$1<&85=(*5]"
=(:1 75=1<&+
&,$1< =(:1 75=1¢(
2EJHRLD ZVSYyaF]\QQLND SU$H@QRD LD QRLHEZ® WU]JQHM ] SUJHG
PDWHULD&4X L]JRODF\MQHJR MHJR ZVSY4aF]\QQLNLHP BRNHZRG]H
REOLF]H ]JRVWDA& SUJHGVWDZLRQ\ SRQL*HM

7TDEHOD =HVWDZLHQLH RSRUyZ FMHHQEW KURMMEGHAMNQLHM F\
/S | 5RGIDM PD (>: P.@ G > 5>1. 1

"HZQ WU]QD VWURQD SUJHJURG
7\QN FHPHQ@WREZIRQ Q\
&HJAD FHUDPLF]QD SH4QD
7\QN FHPHQWRZ\
=HZQ WU]QD VWURQD S|[UJHJURG

—

57

VWU
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'\PDJDQD SU]H] :DUXQNL 7THFKQLF]QH®D URN. P @DQRMRV D &D
VSHAQLRQD

: VWDQLH LVWQLHMQR\? BIHAQURG D

7TDEHOD =HVWDZYHBLHSROSRFK FLDQ\ JHZQ WANEYIBQYP SJWRMHRWRZDQ\
/S | 5RG]DM PD (>: P.@ G > 5> . 1

"HZQ WU]QD VWURQD SUJHJURG
7\QN FHPHQWREZIRQQ\
&HJADDPHE]QD SHaQD
7\QN FHPHQWRZ\
6W\URSLDQ (36

7\QN FLHQNRZDUVWZR 2\
=HZQ WU]QD VWURQD S|[UJHJURG

—

57

8 5 D P@
8 p&)[ > P@

'\PDJDQD SUJH] :DUXQQH DIDFKRNF] ZDUWR i 8PD[@RVWDALP
VSHAQLRQD

: VWDQLH SURMHNWR 2ZS\PRERALI DRG BH Z\PDJDQLD

.RQGHQVDFMD SDU\ ZRGQHM

'R REOLF]H SU]\M WR

X &] U SU]JHJURG\ XV\WXRZDQHMRP LHW|GHM IVIW UGIDIURR *® SRG V\
FLDQ\ ]DVARQL WH ]DV4ARQ SR]D PLHMVFDPL Z\VW SRZDQL
ZDUXQNDFK JLPRZ\FK

7HPSHUDWXU SRZLHWUMHHZEWU]JQHJIJR W

'LOJRWQR i Z]JO GQ SRZLHWWM]D ]JHZQ WU]JQHJR
7HPSHUDW X U DSRZAQ WW ] Q H J Rf &W

' LOJRRVi Z]JO GQ SRZLHWU]DO, JHZQ WU]JQHJR

UHGQLH ZDUWR FL GOD PLHVL FD JUXGQLD QD SRGVWDZLH ED

X X X X

'OD SRZ\*HM SU]\M W\FK ZDUXQNyZ NRQGHQVDFMD SRPL G]\
SUJHJURGH Z\VW SXMH 3U]JHJEREDNBRGHDNVDFML PL G]\ZDUVWZR:
SUDZLGA4RZR ]DSURMHNWRZDQD 3RQL*HM SU]JHGVWDZLRQR Z\N!
UR]JN4DG WHPSHUDWXU\ Z SUJHJURG]LH

VWU
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5\V QU :\NUHV SU *QR FL SDVSURBQHWLERZAVYLD NRQGHQVDFML
PL G]\ZDUVWZRZ$SHURMHNWRZDQHM SUJHJURG]LH Z JUXGQLX

5\V . QU 5R]N4DG WHPSHUDWXU Z SUJHJURG]LH SURMHNWRZDQH!I

'VSY4F]\QQLN WHPSHWUDWXURZ\ |

'VSY4F]\QQLN WHPSHUEZDMOFYRZYLI Z FHOX RNUH OHQLPWR\R WLSL
SRZLHU]JFKQLRZHMH NSRZWRIGRE®i QS UR]ZyM SOH QL QLV]F]H
EXGRZODQ\FK ZUD*OLZ\FK QD ZLOJR

'VSY4F]\QQLN WHP SHREDDLRPURYLI QD SRGVWDZLH SRQL*V]HJR Z]RL

JG]LH

VWU
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X 8+ZVSYyaF]\QQLN SUJHQLNDQLOG\FLHB@&D GOD SUJHJUR
X 5ytRSyU SUJHMIFRAB®DDQD ZHZQ WU]QHM SRZLH@ FKIQL6SU]JHJU
SU]\M WR *H ZBRWMRQQ@D5 E\i VWRVRZDQD GOD QDMJRUV
QDUR*D SRNRMX L SUJ\M WR VWD&m@®ZDUWR i UyZQ >Pp
3UJHJURG X]QDMHWINILGARZR ]DSURIMBNNRYD@D MBUMMR i ZVSyaF
lkyGOD GDQHM SUJHJURG\ MHV W, %5 QN ]BLO ML ZADU WRN\ELFQ H IR
\OLFHRZD UW Ry FASIHGVWDZLRQR Z SRQL*V]HM WDEHOL

7DEHOD =HVWDZWRLIHHOD ND*GHJIRIPLHVL
IS 1 oLHVL F 5VL PO
6W\F]H

+PLHVL |

IXWA NU\W\F]Q\

ODUJHF
_ZLHFLH
ODM

&]HUZLHF
ILSLHF
6LHUSLH
‘UJHVLH
3D(GJLHUQLN
[LVW®R ST
*UXG]LH

I5VL !JVL PD[

: VWDQLH SURMHNWR 2ZS\PRERALI DRG BH Z\PDJDQLD

=(67%:,(1,( :63Ta&=<11,.1:
352-(.72:$1(*2

X FLDQHD WU]JQHIA\ SHAQHMS . P

35=(1,.%$1,% &,(3a9¥$867%$18

:6.%$'1 ,. =$3275=(%2:%$1,%$ 1$ (1(5*, 3,(5:271 (3

2EOLF]JHQLRZH ]DSRWU]JHERZDQLH QD QLHRGQDZLDOQ HQHUJL
ZHG4XJ UR]JSRU] GJHQLD Z VSUDZLH PHWRGRORJLL REOLF]DQLI
EXG\QNXORINDOX PLHVINDOQHJR QWXE VAYDRIR ZEXFEHM VDPRG]LHOC
WHFKQXFEJ@WR RZD RUD] VSRVREX VSRU] G]DQLD L Z]RUyZ ZLDGH
HQHUJHW\F]QHM 'REyU PDPDWHRLDAYZ ZRBR](B162

]D4& FIQLN QRUPBWQZFK GHNODURZD FHEWSU|HEGURIGRLD ZVSyaF]
SUJHQLNDQLD FLHS4D Z\NRQDDR6®D SRGVWDQOQNFX1

'DUWR U ZVND(QLND ]JDSRWU]JHERZDQLD QD HQHUJL SLHUZRWQ C
(3 N:K PURN
ODNV\PD@RDWR3.L. F] VWNRZD PDNXDRMRQD ZVND(QLND (3 QD SR
RJUJHZDQLD L ZHQW\ODFML RUD] SUJ\JRWRZDQLH XMW SaBWWRG
':DUXQNYZ 7THFKQLF]Q\FK ]DSLV'JPIBHQLRQUQISRRF\ Z\QRVL
(3+ N:KP URN

VWU
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3RUYZQDQLH Z\OLF]RQMDR (ZVEDD SUJHGPLRWRZHJR EXG\QNX
GRSXV]F]IDOQ ZDUWR U (3

(3 (3, . N:K PURN

3UJHGPLRWRZ\ EXG\QHN QLH VSHAQLD ZDUXQNX PDNV\PDOQHNM
-HGQDN*H ] XZDJL (MWNVBRGOEXEI E G]LH BYJREHNRZREDQH SUJHJI
]JHZQ WU]JQH VSHA4QLDM Z\PDJDQLD L]JRODF\MQR FL FLHSOQHM ]
]JDSLV GRGDQ\ GR :DUXQNyZ 7HFKQLF]Q\FK QD PRF\ '] 8
SUJHGPLRWRZ\\EXG\@IARNJIDQ RNUH DRQH XVW ]JRDEQLRP\ QD
PRF\ '] 8 QU SR]

/$6<),.$&-$ 32)$52:%

% XG\QHMNZGRVLDGERQG\ JKIOLAHW |MDSOAZQLFSRGGDE/NB\QHN RILF\Q\
NRQG\JQDFMH PLHV]RD ORQRARINKRZ A

'$1( 2*T/1(

,OR NRQG\JODFML SLZQLFD VI$IRGGD
‘\WRNR U EX@&\QNX RN L P
'\WRNR U NRRBMLQ RN P

/ILFIED NODWHN ¥FKRGRZ\FK
.$7(*25,% =%$*52)(1,%$ /8'=,

%XG\QHN J]DOLFIDQEGR NDWHJRULL
=$*52)(1,( :<%&+(0

1LH Z\VW SXXMMHQDBUW\EXFKHP

675()< 32)$52:( ,'2=,(/(1,$
%XG\QHN VWDQRZL SRMHG\QF] VWUHI SR*DURZ

2'32512 & 2*1,2:$ %8'<1.8
%XG\QHN RGBRAMVLH RGSRUBR FL RIQLRZHM

3RV]F]JHJYOQH HOHPHQW\ EXG\QNX SRVLDGDM QDVW SXM
RIJQLRZHM

f .RQUWNFMD %4yZQD5
f 6WURS 5(,
f FLDQD JHZQ WU]QD(,
f 3UJ\NU\FLH*GDFKX 5

2%6=%5 2''=,%a<:%1,%
3UJHGPLRWRZ\FEDHGAIQNID @RIJREZRNDOL]RZDQ\ MHVW QD WHUHQLH G
5R]SRU] GIBIIQLVWUD ,QIUDVWUXNWXU\

NZMHQLD U ZUD] ] SY(QLHMV]\PL SRSUDZNDPL '] 8 1U SR]
XVI\WXRZDQLH RELHNWX QD G]LD4FH EXGRZODQHMRZRSRWWE R
REM FLHP \FKQA]JHHBNRLQ U RE]JDUHP

RGG]LDAa\ZDPRQDHZD* EX @ QUHINQVUW\RGPIXEARLRGOHJAR FL PQLHMV]H N
GODWHMHRVSHAQLD Z\PDJD |DZDUW\FK Z 5R]SRU] G]JHQLX

FLDQX @S U]H]QDHGRQWHUPRP R G/HQILHWERHFKQRORJLL WUDG\F
] HOHPH@®WREQRZ\PLDURRAVRK SBHUQBH UHPRQWRZH E G SROH.

VWU
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RFLHSOHQLX WXGRGNRQHP (86ZH4Q PLQHUDOQ] ZUNR F]JAPLHP

Z SRVWDFL W\QNX FLHQNRZDUVWZRZHJR

= JDNUHVX SU]JHFLZS\RIDWRZERK\DHN QLH SRZROBXMH (RIS GJLIDA&AN L
V VLHGQLH

3UJHGPLRWRZ\ EXG\QHN ZS4a\ZD XV\WXRZDQLHP QD ZZ V VLHGQL!
3UDZR %XGRZODQH

1)250$&-$ %,2=

$GUHV %\W R K R U FZD RI

'RMHZYyG]WZR O VNLH

3RZLDW P %\WRP

-HGQ HZLGHQ B

*PLQD PLDVWR %\WRP

OLHMVFRZR i %\WRP

2EU E %\WR P

1U G]JLDANL HZ

,QZHVWRU :VSYyOQRWD OLHV]NDQLRZD 1LHUXFKRPR FL
SUY XO 'ZRUFRZHM
XO 'ZRUFRZDRI %\WR P

.DWHJRULD EXG\QNX

3URMHNWDQW
6SRU] G]DM F\ LQIRUPDFIN L%*2$GDP 6]ZHGD

VWU
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,1)250$&-$ % ,2=

32'67%$:% 235$&2:$1,%

5R]SRU] G]JHQLH OLQLVWUD ,QIUDWEBRNWXUU | ZGYBDDZL K]
LQIRUPDFML GRW\F] FHM EH]SLHF]H VWZD L RFKURQ\ JGURZ

5R]SRU] G]JHQLH OLQLVWUD ,QIUDVWUXNWXU\ | GQLD N 2
ZDUXQNYZ WHFKQLF]Q\FK MDNLP SRZLQQ\ RGEMRALDGD]iI]EXG
MHJR Sy(QLHMV]\PL [PLDQDPL
'] 8 1U SR] 8VWDZD | GQLD OLSFD U 3UDZR ¥
MHJR Sy(QLHMV]\PL J[PLDQDPL

=$.5(6 52%17
URERW\ SUJ\JRWRZDZF]H L SRU] GNRZH
]JDEH]SLHF]JHQLH WHUHQX EXGRZ\ SUJHG RVREDPL QLHXSRZD"
Z\NRQDQLH SUDF WHUPRPRGHUQL]DF\MQ\FK
XSRU] GNRZDQLH WHUHQX EXGRZ\ SR Z\NRQDQLX ZV]\VW
EXGRZODQ\FK ]ZL ]JDQ\FK ] LQZHVW\FM
LQZHQWDU\]DFMD SRZ\NRQDZF]D
'\PLHQLRQH URERW\ QDOH*\ Z\NRQ\ZDi SU]JH] Z\NZDOPRVNEZDQ\ S
SRVLDGDM F\FK RGSRZLHGQLH NZDOLILNDFMH L XSUDZQLHQLD E)

<. $= ,671,(- &<&+ 2%,(.71: %8'2:/$1<&+
EXG\QHN PLHV]NDOQ\

(/(0(17< =%$*2632'$52:$1,%$ 7(5(18 02* &( 67:25=<0
=$*52)(1,( %(=3,(&=( 67:%$ , ='52:,$ /8'=,
1D WHUHQLH SODFX UWREWNV]ERGRXMD Y\F HOHPHQW\ NWyYUH Z VW
EH]SLHF]H VWZD L JGURZLD

35=(:,'<:$1( =%$*52)(1,$ :<67 38- &( 32'&=%6 5($/,=%$&-,

52%17

]JDJUR*HQLH XSDGNLHP ] Z\WWRNR FL

PR*OLZR i SUJ\JQLHFHQLD FL *NLPL HOHPHQWDPL

]JDJUR*HQLH RG VSDGRRVFE\PIDWRBW.DayZ EXGRZODQ\FK L QDU

]JDJUR*HQLH RG QLHZA&D FLZHJR SRVAXJLZDQLD VL QDU] G

QLHSU]JHVWU]JHJDQLD Z\PRJyZ WHFKQRORJLF]Q\FK

]JDJUR*HQLH Z\SDGNDPL NRPXQLNDF\MQ\PL

]JDJUR*HQLH Z\ZR4DQH QLH]JGROQR FL GR SUDF\

]DJUR*HQDDRVYE SU]JHE\ZDM F\FK Z WHUHQLH SXEOLF]Q\P

ZV]\WWNLH LQQH QLH Z\PLHQLRQH OXE E G FH Z\QLNLHP QD¢
3RZ\*V]H ]DJUR*HQLD V QLHEH]SLHF]QH GOD ]JGURZLD L *\FLI
EXGRZLH RUD] Z MHM SREOL*XFLD¥X\ W\ ZXQL DS B XHE|RZD 4% ]DV D JL
NDWDVWURI ERGRZGDW F\ VL SUJHZLG]LHi WUDBRY&W SODPH] FD
]JDJUR*H MHVW ZSURVW SURSRUFMRQDOQD GR LOR FL S
VNRPSOLNRZDQLD SURFHVyYZ WHFK{BRIOR]IL\FKQ \FFKW H O RDRly ZQ L HWA
SUDF\ D RGZURWQLH SURSRUFMRQDOQD GR LQWHQV\ZQR FL
SUDFRZQLNyZ
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,16758.7%) 35%$&2:1,.1:
BUDFRZQLF\ ELRU F\ XG]LD& Z SURFHVLH EXGRZODQ\P SRZLQQLI
RNUHVRZ\FK WS RPHRGQLH ] SUJHSLVDPL V]F]JHJyaRZ\PL 3RQDG)\
SUJHG SUJ\VW SLHQLHP GR UHDOL]DFML UREYW ]ZL ]DQ\FK SU
SUJHSURZDG]LU LQG\ZLGXDOQ\ LQVWUXNWD* SROHJDM F\ QD
RNUH OHQLX VSRVREX EH]SLHF]QHJR XANRB®XW@DRLIHD SUDF RSL
V]F]HJy4RZ\P SRLQIRUPRZDQLX SUDFRZQLNyYZ R Z\VW SXM F\|
UHDOL]DFML UREyW JJRGQLH ] SXQNWHP
SUJHGVWDZLHQLX PHWRG SRVW SRZDQLD Z SU]J\SDGNX EH]S
OXE JGURZLD

52", 7(&+1,&=1( 25%$1, =% <1( =$32%,(*$- &(
1,(%(=3,(&=(67:20 1<1,.%- &<0 :<.21<:%1,% 52%I17
%8'2:/$1<&+
'OD ]DSRELH*HQLD SU]JHZLG\ZDQ\P JDJUR*HQLRP QDOH*\ SU]
URGNL
RIQDNRZDU L IDEH]JSLHF]\i WHUHQ SU]J]HG GRVW SHP RVYE SR
VWRVRZDU RG]LHRURFRERQRQQH QDNU\FLD J&4RZ\
]JDGEDU R GREU NRPXQLNDRFEyWQEX\GRZEMDWKQLH GRM FLI
SUDFRZQLNyZ RUD] XZ]JO GQLU PR*OLZR U0 HZHQWXDOQHM |
OXE SRVINRGRZDQ\FK
3RQDGWR SUDFH QDOH*\ SU]JHSURZOQIENMDR\ ZH|SRMFEH ]DWHAR D
VIF]HJYyOQR FL

5RERW)\ QD Z\WRNR FLDFK

2VRE\ SUJHE\ZDM FH QD VWDQRZLVNDFK SUDF\ ]QDMGXM FH V
P RG SRJLRPX SRGARJL OXE ]JLHPL SRZLQQ\ E\i ]DEH]SLHF
Z\WRNR FL 3U]HSLVGWSMRMKMHLVGRM it GR W\FK VWDQRZLVN 3
Z\NRQ\ZDQH ] GHVHN OXE EDOL SRZLQQ\ E\iiu GRVWRVRZD
REFL *HQLD V]F]JHOQH L |DEH]SLHF]JRQH SU]JHG ]PLDQ SRA&R:
JHZQ WUJQ\FK RELHNWX EXGRZOQBNW UVMKUBBDBK QXD Z G ( ]G
VL SRZ\*HM P RG SRJLRPX VWURSX OXE SRPRVWX SRZ
EDOXVWUDG 3UJHPLHV]F]JDQH Z SRJLRPLH VWDQRZLVNR SUD
PRFRZDQLH NR FyZNL OLQNL EH]SLHF]H VWZD GMR GREBRFQL
SURZDGQLF\ SR]JLRPHM |DPRFRZDQHM QD Z\WRNR FL RN P
NUDZ G]JL SU]JHM FLD :\WU]\PD&4R & L VSRVyE ]DPRFRZDQLC
XZ]JO GQLDuU REFL *HQLH G\QDPLF]QH VSDGDM FHM RVRE\

5XV]WRZDQLD URERF]H
5XVIWRZDQLRM\BWHPQQ\ E\ii PRQWRZDQH ]JJRGQLH | GRNXPHQ\
HOHPHQWYZ SRGGDQ\FK SU]JH] SURGXFHQWD EDGDQLRP QD
NRQVWUXNF\MQ\PL L PDWHULDARZ\PL RNUH ORQ\PL Z NU\V
Z]JO GHP EH]SLHF]H VWZD ORQMWNIV'SORDMMRZADD ILFEKHPRQWD* S|
Z\NRQ\ZDQH ]JRGQLH ] LQVWUXNFM SURGXFHQWD DOER SUR
]JDWUXGQLRQH SU]\ PRQWD*X L GHPRQWD*X UXV]WRZD SRz
XSUDZQLHQLD 8*\WNRZDQLH UXV]WRZDQLD MMYR/ REGREDRWK]D
SUJH] NLHURZQLND EXGRZ\ OXE XSUDZQLRQ RVRE 1D U>
XPLHV]FJRQD WDEOLFD RNUH ODM FD Z\NRQDZF PRQWD*X L
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SRGHVWX URERF]JHJR ] SRGDQLHP LPLHQLD L QD]JZLVND DOEF
GRSXV]FIEGQHHQLD SRPRVWyYZ L NRQVWUXNFML UXV]WRZDQLD
Z\NRUJ\WW\ZDQH ]JJRGQLH ] SUJH]QDF]JHQLHP
5XV]WRZDQLD SRZLQQ\
SRVLDGDi SRPRVW R SRZLHU]JFKQL URERF]HM Z\VWDUF]DM
URERW\ RUD] VN4DGRZDQLDM®R JFG ]RDIWGILH]EAGD H
SRVLDGDiU VWDELOQ NRQVWUXNFM GRVWRVRZDQ GR SU]JHQ
]JDSHZQLDU EH]SLHF]Q NRPXQLNDFM L VZRERGQ\ GRVW !
]JDSHZQLDU PR*OLZR i Z\NRQ\ZDQLD UREYW Z SR]\FML QLH
Z\VLaNX
SRVLD RDR] RFKURQQ
5XV]WRZDQLD VWRMDNRZH SRZLQQ\ PLHU Z\G]JLHORQH EH]SL
5XV]WRZDQLD QDOH*\ XVWDZLDiU QD SRGAR*X XVWDELOL]RZ
VSDGNLHP XPR*OLZLDM F\P RGS4\Z ZyG RSDGRZ\FK : SUJ\SDGN
RG FDQ\ SRQDG P QDOH*\ VWRVRZDi EDOXVWUDG\ RG VW
XU] G]JHQLD GR WUDQVSRUWX PDWHULDAaYyZ QD Z\VL JQLNDFK
UXV]WRZDQLD QLH PR*H SUJHNUDF]D N1 3U]JHG PRQWD*HP
QDOH*\ Z\]QDF]G] &L RWWRII QLHEH]SLHF]Q
ORQWD* HNVSORDWDFMD L GHPRQWD* UXV]WRZD V ]|DEURQLR
MH*HOL R JPURNX QLH ]JDSHZQLRQR R ZLHWOHQLD SR]ZDODM
Z FIDVLH J VWHM PJa\ RSDGYZ GHV]F]X QLHJX RUD] JR4ARO
Z FIDVLH EXU]\ OXBGNAP WIUSURHSIUDF]DM FHM P V
3R]JRVWDZLDQLH PDWHULDAyZ L Z\UREyZ QD SRPRVWDFK UXV]W
]JDEURQLRQH =U]XFDQLH HOHPHQWYZ GHPRQWRZDQ\FK UXV]WR
2ELHNW QLH E G]JLH ZSa\ZDa QHJDW\ZQLH QRGIAKNJRZRGQRGRZLV N
'LHONR & SUJHGPLRWRZHJR EXG\QNX QLH EORNXMH GRSa\zX zZLD
= XzZDJL *H SUJHGPLRWRZ\ EXG\QHN MX* LVWQLHMH D SUDF}
WHUPRPRGHUQL]DFML QLH JPLHQLDM REV]DUX R/GESNIHVGWZ\Y QH DL H
RGG]LDAa\ZDQLD

1$'=15 7(&+1,&=1<
SRERW\ QDOH*\ SURZDG]LlU SRG PHU\WRU\F]Q\P QDG]JRUHP LQZHV\
RGELyU UREYW ]JJRGQLH ] :DUXQNDPL 7HFKQLF]JQ\PL :\NRQDQLD L
F] U & =DEH]SLHF]HWMHBVI\WRODZDUW\PL Z LQVWUXNFML ,7%

8:%*, .2 &2:(
3UJ\ Z\NRQ\ZDQLX UREYW QDOH*\ VWRVRZDU Z\URE\ EXGRZODQH V
DUW 8VWDZ\ 3UDZR %XGRZODQH '] 8 QU ] SY(QLHMV]\PL ]P
E\i Z\NRQDQV\Y$HEFMDOL]RZDQ ILUP EXGRZODQ

.$7(*25,% *(27(&+1,&=1%
3UDFH UHPRQWRZH SUJHGVWDZLRQH Z QLQLHMV]\P RSUDFRZD
NDWHJRULL JHRWHFKQLF]JQHM ,QZHVW\FMD QLH ZSa\ZD QD SRVD
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$57% &+$5$.7(5<67<., (1(5*(7<&=1(- %8'<1.8

&KDUDNWHU\WW\ND EXG\QN X
ODNV\PDOQD ZDUWR & (3 URF]JQHJR ZVND(QLND REOLF]HQL
QLHRGQDZLDOQHM HQHUJLL SLHUZ®WHM SH]RWRWRZDQLD FAHG
Z\QRVL
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