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Co muze mit umélecka literatura spole¢ného se sebevrazdou? Tak
se jisté zeptd vice Ctenait, prekvapenych neobvyklosti tématu nasi
studie. Mohli bychom odpovédét, Ze dobrovolnd smrt je jednim z na-
méti, ktery literatuie bezprostfedné poskytuje sam Zivot. Ale nadto
aktéry tohoto krajniho ¢inu jsou mnohdy umélci sami. Jen namiétkou
uvedme nékolik literarnich umélca, ktefi zemfeli sebevrazdou: z né-
mecké jazykové oblasti H. Kleist, O. Weininger, G. Trakl, St. Zweig,
K. Tucholsky, Klaus Mann, z anglosaské oblasti J. London, W. Woolfo-
va, S. Plathovd, E. Hemingway, z francouzské R. Crevel, J.P. Duprey,
z ruské S.A. Jesenin, V. Majakovskij, M. Cvétajevova, A. Fadéjev, z ital-
ské C. Pavese, z Ceské R. Tésnohlidek, J. Mahen, J. Chaloupka, K. Bie-
bel, . Pistora.

Odpovéd, kterou jsme vyse uvedli, je sice spravnd ve svém obecném
vychodisku, vyZaduje vSak dal§i upfesnéni. Fenomén sebevrazdy
predstavuje pro védu celou mnoZinu problému, které se navzajem
podminuji a teprve ve své vysledné symbiéze poskytuji uceleny obraz.
Tuto vyzkumnou situaci si lze pfibliZit nasledujici analogii. Pfedstavme
si fyziologa, ktery kontrastni latkou znackuje néjaky organ, jehoz funkci
hodla studovat. Dejme tomu, Ze uvedeny organ pfi aplikaci znackovaci



latky produkuje biochemicky novou, doposud neprozkoumanou
protilatku, ktera onen kontrastni prostfedek nasledné pozménuje.
Z vyzkumného hlediska nastdvd mnohostranné vyhodna zdvislost, kte-
ra umoznuje studovat jak funkci orgdnu, tak funkci kontrastni i nové,
organem produkované latky.

Takovou mnohostrannou zavislost v oblasti psychologie lze studovat
pravé na vztahu mezi sebevrazdou a literaturou. Uvedeme-li totiz sebe-
vrazdu do urcité vzdjemné souvislosti s umeéleckym (v naSem piipadé lite-
rarnim) tvaréim procesem, ukdzi se nam moznosti zkoumat jak sebevraz-
du, tak uméleckou literaturu v novych vztazich, o nichz jsme doposud
méli jen velmi nejasné tuSeni. To je centralni zimér nasi studie: objasnit
z psychologického hlediska sloZity jev sebevraZdy prostiednictvim literatury a sou-
casné ukdzat nové moznosti vypovédniho charakteru umélecké literatury.

Do zdkladnich tematickych a metodologickych otazek vyzkumu sebe-
vrazdy (véetné vlastni psychologické koncepce suicidia) nas uvadi prv-
ni ¢ast knihy (,,Sebevrazda jako psychologicky problém®).

Prvni kapitola této Casti nasi studie podava prehled vychozich kate-
gorii a definic sebevrazednosti v€etné historického pohledu na kultur-
né-civiliza¢ni aspekty tohoto jevu.

Problematiku sebevrazdy je v§ak nutno vymanit z pfili§ jednostranné-
ho pojeti jednotlivych zainteresovanych véd. Jednostrannost nékterych
védnich pfistupl spociva v tom, Ze jsou zanedbdvany interdisciplindrni
zfetele. Dochdzi k oborovému redukcionismu (jak se s nim setkdvame
i pfi studiu jinych slozitych jevi): otdzka sebevrazdy je necitlivé patologi-
zovana, sociologizovana nebo moralizovina, coz v kone¢nych zavérech
vede k deformaci vyzkumného pojeti. Dokonce i psychologicky vyzkum
muze skoncit v psychologismu, jestlize se psychologie interdisciplinarné
neotevre filozofii, uméni, axiologii a jinym védam. Dalsi kapitola je pro-
to zaméfena na kritickou analyzu tfi hlavnich soucasnych vyzkumnych
piistupii: sociologického, medicinského a psychologického.

Vlastni hodnotové motivacni koncepce sebevrazdy je tématem treti ka-
pitoly. Upozormujeme v ni na skutefnost, Ze sebevrazedny ¢in pfedstavuje
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Uvod

vétSinou zavér dlouhodobé probihajiciho suiciddiniho vyvoje, zejména
u tzv. bilancni sebevraZdy, tj. suicidia osoby v podstaté normalni, ktera
se k ukonceni zivota rozhoduje na zédkladé bilance svého dosavadniho Zi-
vota a vdzeni jeho kladnych a zdpornych vyhlidek. Bilan¢ni formu sebe-
vrazdy, kterd je centralnim objektem naSeho vyzkumného zajmu, lze
proto po psychologické strance povazovat za sebevrazdu ve vlastnim
smyslu, nebot jeji motivacni struktura v nejrozvinutéjsi podobé odrazi
¢lovékuv vztah k zZivotu a svétu.

Pfi zb&zném pohledu by se mohlo zddt, Ze motivace sebevrazedného
¢inu je mimoiadné pestra, az nepfehledna. Podle naseho nazoru vsak
Ize tuto motivaci posléze prevést na jediného spole¢ného jmenovatele -
na hodnotovou sféru (v podstaté na hodnotovy prozitek ,ja“, na sebe-
hodnoceni). Suiciddlni motivaci vSak nelze rekonstruovat bez zretele
k subjektivnim proZitkum sebevraha. Tuto okolnost povazujeme za zcela
zésadni pro psychologicky vyzkum sebevrazdy.

Ctvrtd kapitola I. dilu seznamuje ¢tendfe s novymi moznostmi
vyzkumu sebevrazdy prostfednictvim literarnich tviaréich projevu
umélci-sebevrahi. Kazdy odbornik v suicidologii vi, jak jsou prozitko-
vé komponenty sebevrahii nesnadno postizitelné tradi¢nimi technika-
mi psychologické, aviak i psychiatrické nebo sociologické provenien-
ce. VétSina zachranénych sebevraht nerada sdéluje informace o svych
suiciddlnich tendencich nebo neni schopna je diferencované vyjadrit.
Zasadné odlisna (pro vyzkum pfiznivd) je situace u sebevrahi-tvircich
umélci a filozofh. Jaspers (1965) upozornuje, ze vskutku zivotné do-
kumenty mame pouze od historicky vyznamnych tviir¢ich osobnosti.
Zejména u slovesnych umélct jsou tzv. tvirdi deniky a dalsi, z intro-
spekce ziskané udaje béznym voditkem jejich priace. Umélec je totiz
pfimo profesiondlné zainteresovan na podrobném sledovéani svych
.duSevnich stavil a pochodil, nebot na jejich optimdln{ funkénosti zavi-
si vytvoreni proponovaného dila. To je obecné velmi dulezitd funkce
tzv. tvardich deniku, které pak pii vyzkumu sebevrazdy nabyvaji spe-
cifické hodnoty. Osobni dokument umoznuje poznani individua

(7)



sebevrazda a literatura

v konkrétnosti jeho Zivotnich projevi, informuje psychologa o zpuso-
bech, jimiz umélec chdpe a hodnoti svQ1j Zivot a usnadnuje badateli
vhled do sebevrahova prozitkového svéta. Je zcela nepravdépodobné,
aby se tak Zivotné dulezité téma, jako je dobrovolny odchod ze Zivota,
nepromitlo do obsahu osobnich dokumentt a do literdrniho dila
umélci-sebevrahii. Bylo proto nasnadé vyvinout metodu komparacni
analyzy Zivota (prostfednictvim autobiografického materidlu, zejména
osobnich dokument®) a literdrniho dila umélce nebo filozofa se suici-
dalnim jednanim.

Uplatnéni vyzkumného pfistupu komparaéni analyzy Zivota a dila
dovoluje:

1. Ziskat - jinym zpusobem nesnadno piistupné - informace o suici-
dalnim vyvoji, jeho jednotlivych etapach a charakteristickych slozkach,
a to predevsim z hlediska hodnotovych prozitki sebevraha.

2. Studovat proces objektivace téchto zivotnich prozitka tvirciho je-
dince-sebevraha transformaci do uméleckého nebo filozofického dila
a zpétny vliv dila na vyvoj a prubéh suicidalniho jednani.

3. Specificky terén ,sebevrazdy v literatuie“ umoznuje fesit i obecnéji
koncipovany problém antropologické funkce uméleckého a filozofického
dila, zejména u jedinci v mezni Zivotni situaci.

4. Prispét k psychologickému objasnéni tvircich individualit analy-
zovanych literarnich umélci-sebevraha.

5. Na problematice vztahu sebevrazdy a umélecké literatury demon-
strovat nové moznosti vypovédniho charakteru uméni.

Druhd ¢ast knihy (,Sebevrazda jako osud®) podava konkrétni psycho-
logické analyzy suiciddlniho jednani tviir¢ich umélci-sebevrahu.
Zvlastni postaveni mezi nimi zaujima pfipad literdta a filozofa Ladislava
Klimy, jemuz je v€énovadna obsdhla pata kapitola. Klima svoje vnitini
prozitkové obsahy dusledné ,ontologizoval“, promital do metafyzické
a literdrné-estetické roviny. Pravem muzeme Klimuv nihilisticky postoj
oznacit jako filozofii sebevraidy. Obsaznost jeho deniki a literdrniho
1 filozofického dila - vzhledem k suiciddlnim tendencim - je ve svétové
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literatuie nécim mimoradnym. Na této okolnosti nic neméni fakt, ze
Klima, ktery proSel v pribéhu svého Zivota nékolikaletym obdobim
vaznych suiciddlnich tendenci, sebevrazdu nakonec neuskutecnil.

Za pric¢inu sebevrazdy dalsich dvou analyzovanych umeélcta - Stefana
Zweiga a Jochen Kleppera - lze oznacit (vedle individualnich faktoru)
vladu nacismu a rozpad evropské demokracie a kultury s jejim indivi-
dualistickym Zivotnim stylem. Obé sebevraidy - objasniované v Sesté
kapitole - mohou poslouzit jako pfiklad specifické reakce uméleckych
individualit na nacistickou totalitu.

Do tematicky zcela odlisné oblasti nas uvadi v sedmé kapitole analy-
za vyvoje sebevrazedného jednédni a jeho motivace u romanopisce,
jehoz uspéSnd umeéleckd kariéra nezabrani Zivotnimu ztroskotdni
a sebevrazdé. Tato tematika je poddna v autobiograficky silné zabar-
veném romané Jacka Londona ,Martin Eden“. London sam ukoncil
zivot sebevrazdou.

V zavéru konkrétnich analyz zivota a dila umélci-sebevrahti vyslovu-
jeme nazor, Ze subjektivni tviircav prozitek, transponovany do autobio-
graficky zaméreného dila nebo do formy bezprostfedniho zdznamu
v osobnich dokumentech, ma rovnocennou vypovédni hodnotu jako
vysledky analyz tradi¢niho typu. Mnohdy totiz umélecky ztvarnény zazi-
tek umozni pochopit zkoumany jev hloubéji a podstatnéji nez vysledky
védeckych postupl. Jsme pfesvédceni, ze tvirci umélecky projev jako
vyraz autorova prozitku ma nejen vétsi existencialni vahu a nemuze byt
pieveden do raciondlniho jazyka védy beze zbytku, nybrz ze pusobi jako
primdrni vyznamovd jednotka, zprostfredkovand jazykem umeéni. V osmé
kapitole proto poskytujeme ¢tendfi prostor pro bezprostfedni vciténi
do hodnotového svéta italského romanopisce a basnika Cesara Pavese
a americké basnirky Sylvie Plathové. Oba umélci skoncili sviij Zivot
dobrovolnou smrti.

Cela studie je zakoncena - ponékud netradi¢né - osobnim vyjadre-
nim autora k problému sebevrazdy.
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1. Sebevrazda - charakteristika

vychozich poimu

1. Sebevrazednost v historickém kontextu
civiliza¢niho vyvoje clovéka

Sebevrazda (¢i sebevrazednost jako socidlni jev) ma nejen svoji neod-
myslitelnou dimenzi ,osobni“, individudlni, nybrz i dimenzi civiliza¢ni,
sociokulturni. Sebevrazedné jedndni vzce souvisi se svétem lidskych
hodnot, zejména s postojem ¢lovéka ke smrti viibec. A tento postoj
je podminén - mimo jiné - i historicky a sociokulturné. Pro pochope-
ni suicidalniho jedndni v ¢asové vzdalenych obdobich plati proto Du-
bitscherova poznamka (Dubitscher 1957), ze suicidium nutno posuzo-
vat a chdpat v historickém kontextu urcité doby. Zadnou sebevrazdu
v minulosti nebo pfitomnosti nelze studovat mimo $§irSi sociokulturni
ramec. Specificky lidska vysada svobodné rozhodnout o zaniku vlastni
existence je tedy do jisté miry podminéna dobové. Tematické vymezeni
nasi studie ndm bohuZel nedovoluje zabyvat se historickym aspektem
sebevrazdy podrobné a systematicky. Takové zaméreni by si vyzadalo
novou knihu. Omezime se zde proto pouze na nékolik historizujicich
pohledu.

Sebevrazda je specificky lidské jedndni; u zvifat se nevyskytuje.
Na sklonku 19. stoleti se sice pokusil socidlni darwinismus - prostied-
nictvim svého celného predstavitele Morselliho (Morselli 1881) - obha-
jit tvrzeni, Ze sebevrazda je jednim z projevu pfirozeného piirodniho
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N N LQ
STHGVWDYRYDOL SRGOH WHKGHMEmMFK HI\SWVN-FK QYERGHQVN-FK STHGVWDY
NDUQRYDQg 1YmiDwD FKWAOD WmPWR JGoUDIQLW
OHRSDWUD ISOVREHP EROVN-
VYk
SOYRG YOgG\
9 DQWLFNKP THFNX im DA VH VWImGDOD REGREM R VXLFLGLX V. rGREm
simlQLYg
pL YH VHEHYUD®GD RGVX]RYgQD D EX» R
NWHU=FK E\OD SRVWLKRYgQD YHIHMQ-P
A QHER VWgWQm PRFm = RVREQRVWm
PmQAQmP simPR Y\QLNDMmMEmMFK THEN-FK
VNRQ?LO VHEHYUD®GRX GRQXFHQ X . RNROQRVWPL 6R
YQAMSEmPL QHSImM]QLY-PL
NUDWHYV 6RNUDWOY ©gN 30DWRQ RGVX]RYDO Y QH
JHMPkQD 7LPDLX MDNRXNROL
. D QgVLOQRX VPUW SULVWRWHOHV VHEHYUDKD 1D JEDEAO
STLURJHQRX SRYDORYDO
QHERO JPAN3LORVWmM VH
FH ‘MHVW Y\K-EDWL SURWLYHQVWYm$ SULVWRWHOHV
6HEHYUDK PLPRWR ; YoIL VREA D NDOGg QH
MHGQg QHVSUDYHGOLYA
R JgNRQD QD VHEHYUDKRYL
VSUDYHGOQRVW MH STHNURSHQmMP SDN Xxosmyg MLVWg
QD N N NILYA YOsL REFL
SRKDQD MDNR ORYANX NWHU- MHGQg SULVWRWHOHV
X ILOR]RI ) D GREURYROQk
6WDURYAN- WHG\ URJOLEXMH YHIHMQ- VRXNURP - DVSHNW
VPUWL QANWHUK DQWLFNk
3R]GAML VPAU\ Qpsi VWRLFLVPXV SUHJHQWRYDO\
GREURYROQRX VPUW NODGQk
MDNR RILWLYQm OLGVN- SRVWRM 7\SLFNk UR SR
) VWRLND I's
MHWm VHEHYUD®G\ MH\MgGTHQm GHQHN\ DVL SR ULVWX
. QHIDIMGLO JgNRQ QH® ©H PgPH YFKRG GR
1LF YA3Q- OkSH MHQ MHGLQ-
YSDN THWQk 0AO vQDpe SHNDWL QD NUXWRX
OLYRWD Y-FKRG\ E\FK QHPRF
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QHER NUXWKKR A PgP OL PROQRVW YGHFKQRXWL 7RO
TORYAND MHG MHGLQ-
ERG Y QAP® VL QHPXVmMPH VWAG@RYDW QD ©LYRW 1LNRKR QHGU®mM
SHYQA
7R Y ©LYRWA JDIM]HQR 1LNGR QHPXVm A OH*
MH VSUgYQA E-W QHSODVWHQ
] yobvwQm POOHS VH YUgwLW
YLQ\ -VL oL VSRNRMHQ WHG\ oLM -VL oL QHVSRNRMHQ
RGNXG DG FLW +ROJQHUD
MVL SILSHO + 8HQHND (s IXFLOLXP SRGOH
9 GOVOHGNX YSHREHFQKKR D PR
HNRQRPLFNKKR SROLWLFNKKR
UgoQmKR VH NH NRQFL VWDURYANX Y THENX D Y ImPVNh§L VHEHYUD
rSDGNX
©HGQRVW PLPRIgGQA UR]§miLOD
2KODV GREURYROQK VPUWL ¥ HWLFNR QUER@HQ
1oriRlLL SUgYQLFN-FK
D Y XPAQmM oH IHQRPKQ YH YS§HFK
VNAFK VSLVHFK GRND]XMH VHEHYUD®G\
IGREMFK NXOWXUQA FLYLOL]D*QmKR OLGVWYD UgPHF
Y-YRMH STHVDKRYDO rIN-
- ~ VWIHGRYAN VH VWDYAO YOrL
PHGLFMQVNR SDWRORJLFNKKR SRMAMMODQVN -
VHEHYUD®GA N N “PHIL YSEHPL PRUgONDPL NiIHVODQ
MHGQR]QD?QA QHIDWLYQA MH
VNg PRUgGOND NWHUg RGPmMWg VHEHYUD®GX WDN DEVROXWQA EH]
MHGLQg Y-MLP
= NTHVODQVNKKR KOHGLVND QHQm VHEHYUD®GD
N\E IDQGVEHUJ
. H YO:L %RKX 3UR NiHVODQD
SRXK-P TWANHP OLYRWD# Q-EU® YISRXURX
VHEHYUD®GD KImFKHP = WRKRWR GOYRGX VH VHEHYUD®
MH SURWR VPUWHOQ-P
YH VWIHGRYANX Y PLILYKP QXWQR N
G\ Y\VN\WRYDO\ MHQ SURFHQWX NG\© SiL
lopw ©H X RNROmMP SDVWR
PRKO\ E-W QANG\ VHEHYUDKRY-P XWDMRYgQ\ SDN
QHEODVWQg QgKRGD QHER GX§HYQm
ILIXURYDO\ MDNR VHEH]DELWm MDNR SRUX
FKD ., 'RGQHV Y DNWLYQA
XELWVFKHU ©LW-FK NTHVODQVN-FK VSROH®HQ
VWYmFK VHEHYUD®HGQRVWL R SHPO X NDWROmMNO VHEHYUD
MH YaVNAW PLILYA si MH
©HGQRVW QLesm QHO X NRQVWDWRYDO X©
SURWHVWDQWO FRO 0DVDU\N
3UOORP GR NIHVODQVNKKR VWIHGRYANKKR X3LQLOL
SRMHWm VHEHYUD®G\
Y GDOSMFK VWROHWmMFK Y . IDVWgQFL RVYmFHQVNK D KXPDQLVWLFNR
X© QRYRYANX
UDFLRQDOLVWLFNk ILOR]JRILH 7K ORUXV . +XPH
SR]GAML
&K | s 9ROWDLUH
ORQWHVTXLHX
D S5RXVVHDX +0gVvDOL L
- - NG\© XUSLW-PL Y-KUDGDPL
SORYAND VYRERGQA URJKRGRYDW R VYkP ©LYRWA ILORJRILFNK
SUgYR 9]QLNDMm
R A JDPATHQk YAWSLQRX FMUNHYQm DXWRULWA
YDKA VHEHYUD®GA SURWL 50©LIND
DQw VHEHYUD®GX . RGVX]RYDO . LQGLYLGXDOLV
MHGQR]QD?QA RIGAMSm
Do YUFKROmFm
WLFNg ILORIRILH YOLYHP GR QDSm VRX3DVQRVWL

JDVDKXMmFm

VY-P



VHEHYUD®GX

VHEHYUD®©GD

D OLWHUDWXUD

1D
1LHWIVFKHP VFKYDOXMH KHURL]XMH ILHW]VFKH
IDNODGDWHO PRGHUQmMKR ILOR]RILFNKKR
RSDN SHVLPLVPX 6FKRSHQKDXHU
1D 9H VYkP KODYQmP GmOH
SRNOgGgQ REKgMFH VHEHYUD®G\ QHSUgGYHP
6FKRSHQKDXHU QHGRSRUX3XMH VHEHYUDOGX SURWRGOH ‘'VPUWHOQg MH
Y QgVv WROLNR QD§m FRO 1QDPHQg YOOH
LQGLYLGXDFH SRGVWDWD E\WRVWL YOOH
Jovwgyg VPUWmM JFHOD QHGRW?3HQD = WRKR
OLYRWX ¥ ‘SO\QH QHVP\VO
QRVW D QHPUDYQRVW NWHURX VH YOEHF QLF QHGg QH
VHEHYUD®G\ QDSUDYLW
ERO LQGLYLGXXP WDNWR QLsm VYRX DOH QHPOOH WDN
QHIXMH MHO LQGLYLGXDFL
jQLILW JgNODGQm yooL OLYRWX NWHUg YVHEHYUD®GA KOHGg FHVWX
RP\O MHQ
A VHEHXVNXWH?QAQmM$
Y-KRGQAMSEmMPX obQQ 6FKRSHQKDXHU
LGHm D ] DQWRYD R VREA® N
Y\FKgIHMH SODWOQVNKKR SRMHWmM CE\Wm STHGH
Ysmp YSDN RYOLYQAQ LQGLFNRX [LORIRILM LQGLYLGXgOQm 19QLN
SRYDOXMH WHG\
SORYAND 1D QAFR vVPUW UX§m LQGLYLGXgOQm YAGRPmM QLNROL
QHSRGVWDWQkKKR
YSDN R VREA} 20RYAN VH YH LQGLFNk ILOR]RILH VPUWL
E\Wm VP\VOX SR
JQRYX QDURGM ‘OVOHGQk D WUYDOK ) YOOH R
SRSTHQM VSDWIXMH 6FKRSHQKDXHU
Y DVNH]L RULHQWgOQmKR Y LQGLYLGXgOQm YOOH
WASX WM QDSURVWkKP SRSTHQM
=KUXED R D VWROHWM QDVWgYg Y VHEHYUD
STHORPX SRVXJRYgQm
©HGQRVWL 1gVDGQm REUDW 9HGOH GRVDYDGQmMFK I
HWLFNR QGEROHQVN-FK
rYDK NWHUK ) A wiL JgNODGQm
RIRILFN-FK SUgYQmFK STHGVWDYXMm SRGVWDWA
VH GR REUDFm
DVSHNW\ MLPL® GRE\ SRVXJRYDO SUREOKP VHEHYUD®G\
VH QD VWUgQNX VHEHYUD®HGQKKR
SRIRUQRVW IDNWLFNRX MHGQgQm -VRX SROR
YAGHFNKKR VHEHYUD®HGQRVWL ‘R WRKRWR REGREM
©HQ\ JgNODG\ YAINXPX
URYQA® VWDWLVWLFNK . R VHEHYUD®GgFK
VSDGDMm suYQm STHKOHG\ “HGQmMP
. WDEXOND VHEHYUDO®G D
SUYQmMFK VWDWLVWLFN-FK STHKOHGO MH VPUWHOQ-FK
rupjo Y R Y OHWHFK 9 GUXKk VWROHWmM VH
IRQG-QA SRORYLQA
WD Nk Y 1APHFNX VWDWLVWLFNg GDWD VHEHYRD®GgFK —HPm
REMHYXMm suyQm
NWHUg VH POOH ) VHEHYUDOHGQRVWL QD
Y\Ng]DW VWDWLVWLFN-P STHKOHGHP
okP rJHPm xe Y VWROHWM RG URNX GR URNX
STHKOHG\
IYKGVNR 3THKOHG VWDU§mFK VWDWLVWLN VHEHYUD®G
MH URVH YAaVNIWX
YH _URVH D
SRGgYDMm VY-FK PRQRJIUDILMFK Qosi D 0DVDU\N
GREA VH VWDWLVWLNRX X QgV 50©L3ND
QRYAMSm VIVWHPDWLFN\

IDE~YDO

MH
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7mp VH GRVWgYgPH QD VRX3DVQRVWL VDPRVWDWQk
VDPRWQ- Sugk 9]QLNDMm
R VHEHYUDO®HGQRVWL YAGQmMFK
Y-INXPQk STmVWXS\ SRILFH MHGQRGLY-FK
9 URFH VH UR]VgKOg VWD
GLVFLSOmMQ REMHYXMH SXEOLNDFH VIQWHWL]XMmFm
] 37/ /LVOD
WLVWLFN- PHGLFmMQVN- KLVWRULFN= OHJLVODWLYQm STmVWXS SHUD
‘DO§m 1gvDGQm R VHEHYUD®GA H KOHGLVND
vsLV VRFLRORJLFNKKR
NQLKD ( "XUNKHLPD
STHGVWDYXMH
+oDYQm VRX3DVQk VHEHYUD©®HGQRVWL
Y-INXPQk STmVWXS\ SUREOHPDWLFH
JKRGQRWmMPH Y GDO§MgVWL QD§m VWXGLH
NULWLFN\
BHEHYUD®GD VHEH]DELWm VHEHREAO
%LODQ:Qm VHEHYUD®GD
9AWSELQD VWDUSmFK R VHEHYUD®GA VH QD GYRX
VRXGRE-FK SUDFm VKRGXMH
JQDFmFK VHEHYUD©HGQKKR
SRGVWDWQ-FK MHGQgQm
GREURYROQkKP XNRQLW FMOHYAGRPA
o rPAVOX MHGLQFH VYOM GLYRW E
JDPATHQKP YHGRXFmP NH VPUWL
MHGQgQm
=D VHEHYUDO®GX DXWR GHVWUXNWLYQmKR
SURWR R]QD3XMHPH WDNRY - ISOVRE
JTHWHOQA - GREURYROQA XNRQLW YOoDVWQm
MHGQgQm NWHU- Y\MDGIXMH rP\VO MHGLQFH
YRW D FMOHYAGRPRX VQDKX JYROLW N WRPXWR rSHOX QLFK® PROQR
SURVWIHGN\
. ©H N JgQLNX ©LYRWD 7XWR GHILQLFL
STHGSRNOGGDW SRYHGRX SRYDOXMHPH
1D X NODGH GOUD] QD
SULPQUQA SVIFKRORJLFNRX SURWROH VXEMHNWLYQm SRVWRM
N vobvwQm VPUWL =QDORVW QgP RIQDILW
SRVWRMH WHSUYH XPROEXMH MHGQgQm
1D VHEHYUD®GX
MHKR Y-VOHGHN SURYHGHQ- LQ
26 QXWQR RGOLSLW YH NWHUKP
VHEHYUD®G\ VHEHIDELWm FK\Em YAGRP- rP\VO
GREURYROQA JHPIMW  7DWR IRUPD DXWRGHVWUXNFH VH POOH
MHGLQFH Y\VNAWQRXW
A GXEHYQmMFK Pg
QANWHU-FK SRUXFK QDsi SVIFKRWLN NWHU- KDOXFLQDFH
R D VH VNRNHP
SUFKg STHG VY-PL GRPQAO-PL SURQgVOHGRYDWHOL JDEmMMm
] QHPAO XNRQILW © .
RNQD FPAVOX VYOM OLYRW Q-EU® QDRSDN JDFKUQGQLW
7DNk X IRUHP X wly
VHE MLQ-FK SDWRORJLFN-FK MHGQgQm JHMPKQD LPSXO
JLYQmKR D INUDWNRYKKR POOH 10 XU3LWk VLWXDFH VHEH]DELWmM
MHGQgQm GRMmW

oL



$QL JGH YAWELQRX QHPg . D FMO  XNRQLW
SRVWLOHQ- MHGLQHF YAGRP- rP\VO
GREURYROQA YobvwQm ©LYRW YOLYHP RNDPOLWKKR D YmFH
-HGQg SRG LPSXO]X
aL PkQA YH VWDYX QHER . VQmOHQk
QHSUMSHWQRVWL SDWRORJLFN\ SRGPMQAQK
NULWL3QRVWL VYKKR 3UR
MHGQgQm LPSXOILYQm MHGQgQmM MHFKDUDNWHULVWLFNK
©H XU3LWg RNDPOLWA Y 3L N
P\§SOHQND STHMGH ,PSX0] MH WHG\ VXEMHNWLYQA
D XVNXWH3ERYgQ EH] PRWLYDFH LP
SUR©mMYgQ MDNKNROL STHGEA®Qk 2SURG
VLFH X INUDWNRYKKR Fmo 1g
SXOJLYQmPX MHGQgQm HILVWXMH MHGQgQm MDVQ-
A Y§DN NULWLFNg 16D YROED . GRVDOHQmM
PAU FK\Em rYDKD SURVWIHGNO
. §NROgNO 1 GRPRYD QHER GRNRQFH
MH QHMYKRGQAMEmM QDsi rWAN\
EHXVPUFHQmM N WUHVWHP 10 )
REDY\ STHG §SDWQk Y\WYAG3HQm RELgS
A POOH JgPAU QHFKWAQRX LPLWDFm
1ANG\ E-W PRWLYRYDQ- VHEHYUD®HGQ-
QHER JNUDWNRYKKR 6HEHYUDK POGH GORXKRX
LPSXOJLYQmKR MHGQgQmM SR
GREX Y VREA QRVLW JgPAU XVPUWLW pQLe R RNROm wxg§m
MHKR QHMEOL®EM
WHQWR . ° POGH VH
G\@ SRWRP MHGLQHF QHQDGgOH% VSgFKg VHEHYUDOGX sSiL
JEA©@QKP KRGQRFHQmM 1Ggw ©H
9 MGH QHPRWLYRYDQ- SDWRORJLFN\ SRGPM
:LQ 9H VNXWHIQRVWmM YSDN R JgYAU GORXKRGREKKR VXLFLGgOQmKR
QAQ- MGH
ELODQ3QmKR ELODQ®Qm VHEHYUD®GA YL ORWLYDFH
Y-YRMH WASX R GgOH E\OD
VHEHYUDKRYX RNROmM PRKO YIQLNQRXW ©H R Qg
VNU\Wg SURWR GRMHP MGH
KORX ]JGgQOLYA
SDWRORJLFN\ SRGPMQAQRX SRUXFKX 8YHGHQ- JSOVRE
QHPRWLYRYDQk VHEHYUDKRYD
VHEHYUD®G\ QDImUgQR SRKOHGX RNROm sobv
N WA 4 *DQLQRYg . VH
WLFN\ Y\omsLOD SRYMGFH IWAVWmE SLWYRX Y\§HWIRYgQmP
QLF R
QHY\MDVQLOR %\0 QDSURVWR JeuaY SODVWHQ IDMLEWAQKP SRVWDYHQmM
VH ©gGQKKR SLQX 6HEHYUDOGX EH]
QHGRSXVWLO SURWL]gNRQQKKR VSgFKDO
Y JgFKYDWX §MOHQVWYm ]QD?QKKR PQROVWYm DONRKROXF
SRFK\E\ SR SROLWmM
. 9 ) VHEH
DQLQRYg WDNRY-FK SIMSDGHFK MHVWOL®H XYHGHQ-
YUDK IHPTH PRKRX RIKRGQRXW R VHEHYUD®GA VHEH]DELWN
SRX]H
VYAGHFNK X RVRE VH VHEHYUDK ) JLQX
Y-SRYAGL NWHU-P STHG SURYHGHQmP
VYAILO ) NWHUK JDQHFKDO
sRsi SmVHPQk PDWHULGO\ GRSLV\ GHQmMN\
VHEH]DELWm Y§DN POOH WDNk Lox JFHOD QRUPQOQMFK RVRE
GRMmW JGUDY-FK
D WR wlYy GHPRQVWUDWLYQmFK VXLFLGgOQmFK 7kWR LPLWDFH VNX
SImSDGA SRNXVO
WH3QKKR VXLFLGgOQmKR RVREDPL
MHGQgQm MH QANWHU-PL Y\X©mYgQR MDNR
. aL RNROm PL
QYWODNX* sTmPR ‘Y\GmugQm# QHMEOLOSMKR ‘MHVWOLOH QHVSOQmWH

VHEHYUD®GD

ORWHUDWXUD

FmOH
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. WDN VL QAFR R ‘HPRQSEWUDWMYQL VXLFLGgOQm
PRMH sigQm XGAOgP MHGQgQm
FKDUDNWHULVWLFNk XUSLWK IDPATHQK 3L
MH JHMPKQD SUR K\WWHULFN\ RVRE\
GHPRQVWUDWLYQmP VXLFLGgOQmP POOH QHEODVWQRX VKRGRX
MHGQgQm GRMmW
RNROQRVWmM VHEHXVPUFHQmM 7DNk 1GH VH YHOPL QHVQDGQk RIKRGQRXW
16D R sL VHEH]DELWm
MGH VHEHYUD®GX
=FHOD ]YOgswQm VL JDVORX©m VHEHREAWRYgQm 1ANWHIm DXWRIL
SRJRUQRVWL PDMm
WHQGHQFL VHEHREAO VHEH]DELWmM 2GOL8Qk
SILID]JRYDW VXLFLGLX MLQm SR
VXIRYgQm A WUDGLFH N
MH SRGPMQAQR yoLvy\ YLl QDSsI MDSRQVNk KDUDNLUL#
9 QDsm VRFLRNXOWXUQm REODVWL VHEHYUD®GD YAWSLQRX PRUGOQA RGVX]RYg
MH
QD iLQ VHEHREAO KRGQRFHQD
MDNR SRY-WFH "HIRLVWLFN- MH QDRSDN
NODGQA ‘RPQmMYgPH VH ©H RWg]ND VHEHREAWL
MH SUR Y-INXP VHEHYUD®G\
Y-]QDPQAMSEm JHMPKQD SVIFKRORJLFNKKR NXOWXUQADQWURSRORJLFNKKR
QHO VH  YSHREHFQA 9 QD§m VWXGLL YSDN POOHPH
KOHGLVND STHGSRNOgGg
VWUX3QA QD]QD3LW QANROLN
SRX]H DVSHNWO
6HEHYUD®GD H[WUKPQmM OLGVNKKR
] VhenreAo MDNR IRUP\ VSHFLILFN\
H JgNODGX R
MHGQgQm Y\UOVWDMm VSROH3QkKR Y\MDGIXMm E\O WUDJLFEN=P 156
VREHP SORYANRYX D PROQRVW GRNXPHQWRYDW A VH
VFKRSQRVW YAGRP-P
EH]QL3HQmMP
XU3LW- KRGQRWRY- SRVWRM
AO 3
E SHEHREAO REGREQA MDNR VHEHYUD®GD MH VRXKUQQ-P RIQD*HQmP
uolQg RGOLSQg VYRX
SUR MHGQgQm VY-P SOYRGHP PRWLYDFm HWLRORJLL
NWHUg VHEH] YgKgQm JgFKUDQA VYKKR A
ODWND Y\WWDYm QHEH]SH®m SiL GmWAWH
. VL yobvwQm vPUW YEHPL .
MHGQg SXGRYA QHSTHMH XVLOXMH SRX]H SURVWIHGN
RGYUgWLW RG GMWAWH 9 WRPWR R . EXGH Pmw VHEHREAO FKD
QHEH]SH®m STmSDGA
UDNWHU VHEH]DELWmM A YAGRPA OLYRW
“HGQgQm YAGFH NWHUA ULVNXMH Wmp
oH ' QD VREA INRX§m FKHPLFNK EXGHPH NOgVW GR VRX
SUHSDUgW\ VSmgH
VHGVWYm wily YOG*m
VHEHYUD®G\ NH VNXSLQA KHURLFN-FK VHEHYUD®G MHMLFK®
PRWLYDFm ) REAWL 1D LGHgO ] PRUgO
MH STHGVWDYD QAMDN- 9 Y\SO-YDMmFm XUSLW-FK
QmFK 9 RERX _ YSDN N JPgvwL R VHEH
SUDYLGHO STMSDGHFK SOMGH DOHVSRE
REAO QLNROL Ria| yWRX VHEHYUD®GX sL QHPRWLYRYDQk VHEH]DELWm
VHEHREAWL sLQ NDWROLFNKKR NQAJH
MHGQR]QD3QRX MH 1QgP- SROVNKKR
3 0D[PLOLGQD VH 1D Y  NRQFHQWUD?
ROEHKR NWHU- YgOoN\ Y VUSQX
Qmp WgERTH 2VYAWLPL GREURYROQA REAWRYDO 1D VY RWFH

kKR
VSROXYA]QA

=FHOD
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1DUgEm

YL] ox] 9HOPL NXULolQm D
URGLQ\ 1 SRIHWQK OLWHUDWXU\ Qosi SUR
EOHPDWLFNg ] KOHGLVND 2L VHEHR
JHMPKQD SDWRORJL3QRVWL QRUPDOLW\ MH
EAO &K NWHUg GREURYROQRX VPUW WmPWR
6WLHJOLW]RYk SRGVWRXSLOD DE\

X SLQHP . JgOLWHN D wmp wyousm
VHEHREAWXMmFmP Y\YRODOD RWIHVQ- 9 SRGQMWLOD Vmo\
X VYKKR GQHV X© EgVQmND +HLQULFKD

PDQOHOD IDSRPHQXWKKR O\ULFNKKR
9 QD URJORX?HQRX
6WLHJOLWIH GRSLVH 1 6WLHJOLW
IRYg ) A VH QHPOOHS Vwgw 3UgYA DOH ) .
Smg§H ‘1H§ODVWQAMSEmMP 0LORYDQ- §ODVWQAMSEmM
QHEWAVWM 9H VWDYX QHEWAVWM oHem DVWR 1g1UD*Qk
RSUDYGRYkP SROHKQgQmM
NWHUk A 7TREA N 1D WAFKWR N
MLVWA SILMGH t %LUQEDXP SIMNODGHFK
OlH GRNXPHQWRYDW REWMOH NWHUK SDVWR FKFHPH OL VWDQRYLW X
Y]QLNDMm SHYQAM
§m URJOLSRYDFm NULWKULD vBELY UDeGRX VHEHREAWM D VHEH]DELWmP
PH 1GH QD D PQRKRVW NWHUK XYHGHQk
QHRE\IHMQRX SHVWURVW SRGPMQHN
DXWRGHVWUXNWLYQmKR
IRUP\ MHGQgQm NRQVWLWXXMm
VURYQgYDFm VHEH]DELWm D VHEHREAWL
F 6\WWHPDWLFNg DQDO-]D VHEHYUD®G\

QgP X PLPR XVQDGQLOD
E\ SDWUQA MLQK SRFKRSHQm VHEHYUD®G\ MHMm DSHOD
wWmyYQL WRFLDELOQmM IXQNFL 6HEHYUD®GD QHQmM WRWL® YAWSLQRX

SRXK=P Y-UD
JHP N QLKLOLVWLFNKKR N
MHGQR]QD?QA QHJIDWLYQmMKR SRVWRMH Q-EU®  MH QANG\
REUGFHQD WD Nk ©LYRWX . Pg
MDN XND]XMH simNODG 3DODFKOY WHG\ Y-UD]Q~
7DN VH LQ EOm@em JDPATHQmMP
U\ DOWUXLVWLFN- PQRK- VHEHYUDOHGQ- VY-P
VHEHREAWL
1LF QgV N ©H YHGOH VHEHYUD®G
QHRSUDYEXMH SRFK\ERYDW SDWRORJLFN-FK
D RVWDWQmMFK DXWRGHVWUXNWLYQmKR VXLFLGLD
JSOVREO MHGQgQmM HILVWXMm
b3 RVRE WAOHVQA L GXSHYQA 3UR WXWR VHEH
QRUPgOQmMFK JGUDY-FK VNXSLQX
YuD®eG R]QD:HQm ELODQQm ELODQQm
XMDOR VHEHYUD®G\ +REKH
WDNRYRX NWHURX RVRED Y
R]QD3XMHPH VHEHYUDOGX SURYHGH SRGVWDWA
JFHOD QRUPgOQmM QD JgNODGA R]XPRYk ELODQFL GRVD
rYDK\ MDNR MLVWRX
YDGQmKR ©LYRWD D ]YgoHQm 1TH
MHKR NODGQ-FK JgSRUQ-FK Y\KOmGHN ML SR
YDORYDW 1D VHEHYUD®GX Y A PRWLYD®Qm
QHMYODVWQAMSmP VP\VOX SURWROH MHMm
VWUXNWXUD RGUgom A ~ 3ORYANOY KRGQRWA
QHMUR]YLQXWAMSEm SRGREA SRVWRM
YODVWQmKR ©LYRWD D URJKRGQXWm LQGLYLGXD VYRERGQA JYROLW
VPUW %LODQQm VXLFLGgOQm PRWLYDFH
SRVNIWXMH JHMPKQD SVIFKRORJLFNk
PX SLURNK PROQRVWL OJH Y VRXYLVORVWL

Y-INXPX

EgGoQm SURWR SUQYHP

GREURYROQRX



6HEHYUD®GD

FKDUDNWHULVWLND

Y-FKRImMFK SRMPO
v ELODQ*Qm VHEHYUD®GRX KRYRILWR VHEHYUD®GA% 9 QD&m
‘SVIFKRORJLFNk
VWXGLL EXGHPH YAQRYDW R Y]WDKO PH]L VHEHYUD®GRX
RIJRUQRVW siL REMDVERYgQm
D OLWHUDWXURX R ELODQ?Qm 0G A NWHURX 1D VHEHYUD®
SUgYA VHEHYUD®OGA SRNOgGgPH
GX X
QHMYODVWQAMSEmMP VP\VOX
%LODQIQm VHEHYUD®GD QgV GOOHOLWK VORG®FH OLGVNKKR
WHG\ RGND]XMH MHGQk
©LYRWD NH NWHURX 1H 10 NRUHOgW KR
VP\VOXSOQRVWL SRYDORYDW ELRORJLFN-FK
WHQGHQFm 2VRX KLHUDUFKLH KRGQRW
PHRVWDWLFN=FK VP\VOXSOQRVWL MH “HMm
QDUXSHQmM QHER UDGLNgOQm JPAQD POOH L X JFHOD JGUDYKKR LQGLYLGXD
Y\YR
obw VXLFLGgOQm WHQGHQFH
=gNODGQm VXLFLGgOQmKR
ISOVRE\ MHGQgQm
6XLFLGgOQm PHQWDOLWD
9AWSELQD R VHEHYUD©GA JDPATHQD Q VH
YAINXPQ-FK SUDFm MH VDPRWQ-
2LQ D SDVRYA RNROQRVWL WRKRWR 5 oy QLNROL QD GORX
EHYUDOHGQ- QHMEOL®SM Q
VXLFLGgOQmFK WHQGHQFmM = KOHGLVND SDVRYA GORXKRGREKKR
KRGRE- Y-YRM
VXLFLGgOQmKR X ELODQ®Qm NWHURX Y QDSHP
Y-YRMH JHMPKQD VHEHYUD®G\
PgPH N Qb QXWQk YAQRYDW
Y-NODGX STHGHYSmP P\VOL MH QDRSDN SR]RU
QRVW YIQLNX WHQGHQFmM D NWHUK YH VKRGA
SR3IgWNOP VHEHYUD®HGQ-FK IDQWD]LmM
R POOHPH VRXKUQQA R]QDSLW VXLFLGgOQm PHQWDOLWX
QANWHU-PL DXWRU\ MDNR
R + 9 JDPATHQkK QD VXLFL
YLl QDsi ILURNA &DSSRQL 9-]INXP\
GgoQm PHQWDOLWX QHlgYD]Qk VH VXLFLGgOQmPL
XND]XMm ISUYX SRKUgYgQm
) D IDQWD]LHPL 1QD*QA T
STHGVWDYDPL MH URISmIHQk NG\© PQRK-FK sim
Y NRQNUKWQm VXLFLGgOQmMm WDNRYk
SDGHFK QHY\rvWm MHGQgQmM 0QRKG\ P\§
D IDQWD]JLH N
OHQN\ REVDKXMm SUYN\ rWAFK\ WRXK\ SR NoLex rWASH SR VSR
GUXKX OLYRW v
‘LQXWm WHG\ SR MLVWKP ‘QLUYgQ\# 3LQQ- MHKR QDSAWmMP
OLGVNKKR =D
QgPDKRX RGSRYAGQRVWmM QPR SDN JGURMHP XWUSHQm SUR
rWASQRVWL vVPUWL OJH VRQHW
WRW\S SUROLWNX SRNOgGDW OLFKHODQJHOOY NG\©
VODYQKKR UHQHVDQ3QmKR VRFKDIH D PDOMIH QHOJH 10

QmKR VHEHYUDKD

SRYDORYDW

SRWHQFLgO



VHEHYUD®GD D OLWHUDWXUD
- VWmQH VPUWL MmPe VH JDVWDYm
EmGD Y VUGFL A
GX§H IOR e WNYAOR
OKNX KUO]ID PX3m
wi SRVOHGQmM NG\®
9 ND@GkP ) . VH YSDN JFHOD QH]gYDIQk
simSDGA WAWR JSUYX MHQ P\§OHQN\
. R GREURYROQk PRKRX VWgw X QANWH
Qost ILORJRIRYgQm3 VPUWL R]GAML
VNXWH?QKKR VXLFLGgOQmKR
U-FK MHGLQFO Y-FKRGLVNHP IDKgMHQM Y-YRMH
2ORYAN VL WRWL® N XYAGRPm GREURYROQk VPUWL
MHMLFK SURVWIHGQLFWYmP IXQNFL
Y ©LYRWQmMP R IXQNFH
MDNR VSHFLILFNKKR SURVWIHGNX ERML Y3HWQA ‘QgVWURMH SR
WUHVWgQmi¥ VHEH QHER 3URWR JFHOD N
MLQ-FK RVRE MH RSUgYQAQK SRYD@RYDW
VXLFLGgOQm D IDQWD]LH 1D VRX3gVW VXLFLGgOQmKR .
P\SOHQN\ MHGQgQm HYULHV
D NRO D WR wmp oH Y  WRPWR VWDGLX
3D\NHO VSmg§H SRIgWHQmP
OJH A L uodlQg .
QHMr3LQQAML XSODWQLW SURINODN*Qm RSDWIHQmM
6XLFLGgOQmM D GRNRQDQg VHEHYUD®GD
SRNXV
3UREOHPDWLNRX VHEHYUD®HGQKKR D YJWDKX
SRNXVX WHQWDPHQ MHKR
GRNRQDQK VHEHYUD®GA VERVWgYgPH NH NYDOLWDWLYQA RGOLEQkPX
JSOVR
EX VXLFLGgOQmKR VHEHYUDK RG YmFEH PkQA
MHGQgQm SRWHQFLgOQm GRSRVXG
rYDK R PROQRVWL VXLFLGgOQmPX SLQX
SODWRQLFN-FK VHEHYUD®G\ STHFKg]m
1ANWHIm DXWRIL VXLFLGgOQm D GRNRQDQRX VHEHYUD®GX
SRYDOXMm SRNXV
10 UHODWLYQA VDPRVWDWQk VXLFLGgOQmKR 5RYQA® YH YAWSLQA
IRUP\ MHGQgQm
N RGGAOHQA
VWDWLVWLFN-FK STHKOHGO MVRX SRNXV\ XYgGAQ\ GRNRQDQ-FK
VHEHYUD®G 7RWR SOHQAQmM Xe 1 SLVWA GOYRGO
MH RSUgYQAQK SUDNWLFN-FK
WHQWDPHQX 16VWgYg VHEHYUDK DeLYX POOH QgP
SR Q REMDVQLW GOYRG\
VYKKR N
MHGQgQmM simpP-pP Y\§HWIHQmP SVIFKLDWULFN=P SVIFKRORJLFN-P
OJH PLPR 16D §OR 3L
MLQk VWDQRYLW SDWRORJLFNk QHSDWRORJLFNk ELODQ®
VXLFLGgOQmMm
Qm MHGQgQm
3RGOH QHPOOH VXLFLGgOQm
6WHQJHOD E-W SRNXV SRYDO®RYgQQ SRX]H
1D QHERO VXL
‘QHSRGDIHQRX? VHEHYUDGGX RGKDOXMH SUREOKP\ JHQHULV
PAOD YAQRYgQD ]YOogswQm L OK*HEQA
NWHU-P E\ E-

Y-INXPQg

SUHYHQWLYQmM
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FKDUDNWHULVWLND

Y-FKRIMFK SRMPO
XYgGm . R]OLEHQM D GRNRQD
SRIRUQRVW 6WHQJIHO WAL GOYRG\ SUR SRNXVO
VHEHYUD®G 2EA A VWDWLVWLN UOJQA  YHOL
Q-FK VNXSLQ\ MVRX SRGOH YAWSLQ\
Nk 5R]GMOQk X RERX WDNk VORGHQM FR GR YANX D
MH VNXSLQ SRKODYm
THQGHQFH S0HQO VXLFLGgOQmFK GR GR
VNXSLQ\ SRNXVO STHMmW VNXSLQ\
VHEHYUD®G DO DNROL VWgOH YAWSm
NRQDQ-FK MH SRPAUQA 9 MH MHEWA RSURWL
QHVXLFLGgOQm 7HQWDPHQ Y GDO§MFK RVXGHFK
SRSXODFL KUDMH MHGLQFH
rORKX D PAQM X OLYRWQmM VLWXDFL
Y-]QDPQRX SRGVWDWQA MHKR JHMPkQD
YH YIWDKX VRFLGOQmPX GRNRQDQRX VHEHYUD®GRX oL
SURVWIHGm QDRSDN
YRW QHRGYUDWQA NRQm = WAFKWR GOYRGO
MHGLQFH SRYDOXMH 6WHQJIHO
D GRNRQDQRX VHEHYUD®GX 1D YA VH Y§DN
SRNXV Rk Y]gMHPQA SURWM
VXLFLGgOQmKR
QDMmFm IRUP\ MHGQgQm
VH YH DOH REVD
9\PH]HQMP SRMPX "VHEHYUDGOHGQ- SRNXV# VwuXx:Qkp
KRYA KXWQkP ) R $XWRURYR Y§DN
SImVSAYNX IDE-~Yg -DQRWD SRMHWm MH
SURWLNODGHP Y-YRMRYA SVI\FKRORJLFN\ JDPATHQ-FK NRQFHSFm -DQRWD
QHYLGM lgvDGQm UR]GMO PHIL D GRNRQDQRX VHEHYUD®GRX
SRNXVHP NG\©
Pg VHEHYUDK JHPTmW D JYROm VL WRPXWR FmoOL
URJKRGQ- rP\VO SURP\§OH
NRQNUKWQmM QHQmM 16D FmOH EXGH GRVDOHQR 9 WRP
Q- SRVWXS QLNG\ MLVWk
WR NDOGK VXLFLGgOQm GRVgKO
VP\VOX MH MHGQgQm SRNXVHP -HVWOL®H SRNXV
POXYmPH R 0G A JgVDKHP
FmOH VHEHYUDGGA MHVWOL®OH MHGQgQm E\OR QAMDN-P STH
UXSHQR R VXLFLGgOQm 26 WHQWDPHQX QXWQR RGOLSLW
MGH SRNXV QDSRGREHQmM
N VHEHYUD®HGQKKR 2Y§HP L ) wiY GHPRQVWUDWLYQmP
STHGVWmUgQm MHGQgQm siL
VXLFLGgOQmP POOH RVRED QHFKWAQA R R OLYRW
MHGQgQm siLMmw SRWRP MGH
R VHEH]DELWm 10 NULWKULXP
-DQRWD SRNOgGg R]JKRGXMmFm SUR Y\PH]HQmM
VXLFLGgOQmKR R FKRYgQm VXLFLGDQWD
SRNXVX YQAMSEm
]DIDJRYDW PHIL N X QLFK®
3URNOSHN QDYUKXMH SRNXV\ MHGQDN SimsSDG\
JHPImwW X QLFK®©
MH SURNg]gQ SHYQ- rP\VO  SDFKDWHOH MHGQDN simsSDG\
Y URYQRYg]H \ URJKRGQXWmP JOVWDW QDOLYX 1H]DVWgYg
MH WDNRY - rP\VO
QgJRU QD VXLFLGgOQm QD QH]GDIHQRX VHEHYUD®GX
YSDNMDQRWOY SRNXV MDNR
R GYD RGOL§Qk NWHUK VH YSDN A A
-GH JSOVRE\ MHGQgQm QANWHU-FK simsD
GHFK PRKRX N
STHNU-YDW
3THV QANWHUK QHER JDKUQXWm
QHGRVWDWN\ JDWDMHQm SRNXVX SVHXGRSR
NXVO GR N VWDWLVWLFNK . VPAU
VWDWLVWLFN-FK STHKOHGO QD]QDXMm STHKOHG\



VHEH

VH PAO XEmUDW GHWDLOQmM 6WDWLVWLND
NWHU-P E\ YSINXP QDsi XND]XMH
©oH Y QD&m FLYLOL]DFL Do 02NUgW QHO GRNRQDQk VHEH
MVRX SRNXV\ SDVWAMSEm
3UR . POOH Pm KUX
YUD®G\ 6WHQJIHO SUHYHQWmYQL RSDWIHQmM Y-]QDP
RGKDG VHEHYUDKO YH VOHGRYDQk .
E- SRWHQFLgOQmMFK SRSXODFL JHMPKQD siL
VWDQRYHQmM R YANRYK 3RGOH VH
QHMRKUR©HQAMSmM VNXSLQ\ 6WHQJIHOD SR
YAN X PX©0 v VHEHYUD®GDPL NROHP
K\EXMH SUOPAUQ- GRNRQDQ-PL
X ©HQ NROHP X PX©O v NROHP X ©HQ NROHP
OHW OHW SRNXVA oHW
URNO YANX PH]L
SUOPAUQKP SDFKDWHOO SDQXMm WHG\ SRNXVHP
D GRNRQDQRX VHEHYUD®GRX 1QD3Qk XGgYg QD JgNODGA
UR]GmO\ 3URNOSHN
FHORVWgWQmFK ; Y ZHVNRVORYHQVNX 1 oHW
VWDWLVWLFN-FK STHKOHGO
VXLFLGgOQmMFK X YANRYA PODGSmMFK N
STHYDKX SRNXVO MHGLQFO siLsHPO
QD YANRYRX WkPAT YSHFK VHEH
VNXSLQX HW-FK SILSDGDOR
JUHNYHQFH VH
YUD@HGQ-FK SRNXVO* 3URNOSHN GRNRQDQ-FK
EHYUD®G D
SRNXVO MH VXLFLGRORJLFN-FK SUDFmFK QDY]gMHP SRURYQgYgQD
KOHGLVHN = PQROVWYm VWXGLm XYgGmPH
SRGOH QHMUO]QAMEmMFK VWDWLVWLFN-FK
6FKOLHIIHQOY A UR]GMOO PHIL
YasHW QHMGOOHOLWAMEMFK VLIQLILNDQWQmFK SRNX
VHP D GRNRQDQRX VHEHYUD®GRX
8 ©HQ X X PX©O GRNRQDQg VHEHYUD®GD
o MH *DVWAMSm WHQWDPHQ
X RERX . ©LYRWD ©HQ YH
E 3RNXV\ GRPLQXMm SRKODYm suyQm SRORYLQA X
D X PX©O YH "RNRQD VHEHYUD®GD DR
GHFHQLX GHFHQLX QbQo MH Q
X YH GUXKK X ©LYRWD
SDN SDVWAMEm SRORYLQA
3RXOLWK VHEHYUD@HGQk N X A
F SURVWIHGN\ SRNXVX MVRX ‘PMUQAMEmM¥ RWUDY\
VHEHYUD®G B N %
Ub]Q-PL OgWNDPL GRNRQDQ-FK WyuGsm# REASHQmM JDVWIHOHQmM
VXLFLGgOQmKR PkQA D VH YAW
G ORWLY\ SRNXVX MVRX Y-UD]Qk UHNUXWXMm
SLQRX 1 REODVWL NRQIOLNWO YH VIkiH HURWLFNK
LQWHUSHUVRQQOQmMFK NRQIOLNW\
X VHEHYUD®G YHGOH
URGLQQKk GRNRQDQ-FK LQWHUSHUVRQDOQL SUREOHPDWL
1 RKUR®HQmM H[LVWHQFH
N\ VWRMm PRWLY\ Y\SO-YDMmFm MHGLQFH QHY\OKILWHOQK
QHPRFL
6XLFLGgOQm EH] GHOSMKR
SRNXV MH Y-VOHGNHP VSRQWgQQmKR R]P-8OH
Qm UHDOLJRYDQkKKR GRNRQDQRX VHEHYUD®GX
URJKRGQXWm SUR MH QDRSDN

sim]QD:Qg

GORXKRGREA

SOgQRYDQg

simsuDYD 6FKOLHIIHQ



6HEHYUD®GD
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Y-FKRImMFK

SRMPO

9 GHILQLFmMFK VHEHYUD®HGQKKR 1QD*Qg TANWH
SRNXVX SDQXMH SHVWURVW
m RGERUQMFL . QglYHP . ©
Q URJOLEXMm QHYLQQk# SRNXV R]QD3XMm MH RKURGHQmM
VHEHYUD®GRX ¥ D &RRN FLW UR]
6WHQJHO 6WHQJIHO WDNRY-P
OLSHQmMP QHVRXKODVm 10 WHQWDPHQ
QDYUKXMm DE\ E\0 SRYDORYQQ MDN-NROL
DNW VXLFLGDQWD VH XVPU
VHEHSRSNR]HQm NWHU- MH SRGQLNQXW rP\VOHP
wLw YSDN XUSLWkK RKURJHQRVWL ©LYRWD .
([LVWXMH RGVWXSERYgQm YLl Qbsi
D ¢RrRN FLW X QgV O0DUWRQRYg
6WHQJHO 6WHQJIHO
DWDPQHVWLFNk VWXGLH Y§EDN VWgOH _ N
NWHUAFK MH STHNYDSLYA PgOR XND]XMm
©H PDOg fgvw RVRE NWHUk VH R VHEHYUD®GX WDNk ©LYRW
SRX]H SRNXVLO\ VYOM
GRNRQDQRX VHEHYUD®GRX IDNRQ®m QDOH]O XVNX
iDsi 6DMQVEXU\
R VHEHYUDKO WAFK NWHIm PAOL
SLQ\ Y\§HWIRYDQ~FK MHQ STHGFKR]m
VXLFLGgOQm D &RRN FLW QDsoOL X VNX
SRNXV\ 6WHQJIHO 6WHQJHO
VHEHYUDKO .
sSLQ\ MHQ simsDGO STHGFKRImPL SRNXV\ 9-VOHGN\
©H WHQWDPHQ Pg RGOLSQk  IXQNFH QH® GRNRQDQg VHEHYUD®
WHG\ QD]QDIXMm
GD 1 QLFK '
-HGQRX MH SUDYGASRGREQA IXQNFH DSHOX YROgQm SRPRFt
3RNXV YmFH QH® GRNRQDQg VHEHYUD®GD REUQFR@ OLGVNKKR N
MH SURVWIHGM
6XLFLGDQW FKFH GRVgKQRXW . VYk R
SRNXVHP 1PAQ\ QHSTM]QLYK VLWXDFH
DO x© X YIWDKO QHER RNROQRVWM 3URWR
JPAQ\ LQWHUSHUVRQgOQmMFK MLQ-FK
Pg N LQGLYLGXgOQm SSLIUXE
ND©GA simsDG QHMHQ VYRML Q-EU® SVIFKRVRFLgOQm
QXWQR EUgW Y rYDKX 6XLFLGgOQmM N EOm]
SRGWH[W NWHU = MH SRNXV Y\YROgYg
NKkP L §LUSMP RNROmM 1gFKUDQQk ) DNFH IXQNFH YSDN QD
SRPRFQk $SHORYg
FKglm X RNROmM Pg J
S0Qk XSODWQAQM WHKG\ MHVWOL®OH SDFKDWHOL STLPATHQA
NODGQk 1HQm OL WRPX WDN A ) GRNRQDQk
YIWDK\ SRWRP SHUFHQWXgOQA STHYDOXMm
QpG
VHEHYUD®G\ SRNXV\ 6WHQJHO
‘DO&m VXLFLGgOQmKR 1 IDNWX oH VHEHYUD
IDMmMPDY- U\ SRNXVX Y\s0-Yg
©HGQk YgOQA JDPATH
MHGQgQm E\O SDFKDWHOHP SRMmMPDQk MHGQR]QD3QA
Qk XNRQ?HQM o NWHUK JFHOD NRQWUR
©LYRWD REVDKXMH SUYN\ QHVWRMm SRG
ORX VHEHYUDKD VHOKDW R
SRWHQFLgOQmKR POGH JYROHQ~ SURVWIHGHN SDFKDWHO
POOH Y FKYmOL RNROmMP JDFKUQGQAQ RNROQRVWL
E-W SRVOHGQm VY-P DS 7T\WR
; RY]GXEm QHNRQWURORYDWHOQRVWL X VHEHYUDKD WHQGHQ
Y\WYgiHMm Y\YROgYDMm
FL QHFKDW 1D VHEH . . JFHOD VHEH
MHGQDW QgKRGX* RVXGZ Yg©Q- rP\VO
YUDKD THPTmW A D _ 1OVWDW QDOLYX QHER
REVDKXMH WHG\ SUYN\ QDGAMH sigQm



IDVgKQRXW VXLFLGgOQmP SLQHP GR RVREQmMFK Y]WDKO YH
DOHVSRE
RNROmM N ) D NRO . NULWLF
MDN XSRIRUEXMm QDsi \WU\FK JgYAUH®Q-FK
RNDPOLFmMFK VXLFLGgOQmKR VL THNO URJKRG
N-FK MHGQgQmM MDNR E\ SDFKDWHO
QXWm RVXGRYk QgKRGA EXGX Y FKYmOL IDFKUg
SRQHFKgP 9 MHVWOL®OH SRVOHGQm
A JQDPHQg ©H PgP 1ovVWDW QDOLYX
QAQ WR 6WHQJIHOHP SRSVDQ-
PHFKDQLVPXV PRKO N IDNWX ©H VXLFLGgOQm
E\ SRVORXOLW Y\WYAWOHQm SRNXV
X© YAWSLQRX . QgKRGD#¥ N
SDFKDWHOK QHRSDNXMm RVXGRYg MLP QD]QD*LOD
©H JOVWDW
PDMm QDeLYX
NWHUK VHEHYUDKD
1gVOHGN\ SUR Y\SO\QRX SR SURYHGHQm SRNXVX STHG
GDOSm REODVW
VWDYXMm VSHFLILENRX SUREOKPRYRX Y-INXPX VHEHYUD®G\
GREA JgVOXKRX IDPAILOL EDGDWHOK
7THSUYH QRYAMSm 6WHQJIHOD
RWg]FH RVREQmM L sLUSm VRFLgOQm VLWXDFH
SR]JRUQRVW VXLFLGDQWRY\ SR SRNX
VX NWHUK lg
6WHQIHO SRGgYg Y-iHW GOOHOLW-FK RNROQRVWM MVRX STmILQRX
VDGQmMFK 1PAQ Y VHEHYUDKRYA ©LYRWA -
SR WHQWDPHQX 3THFKRGQ-
QHER . X GXSHY
WUYDO- SRE\W QHPRFQLFL PQRKAFK STmMSDGHFK KODYQA
QmMFK RGERUQRX VWDYX YHGO
SRUXFK MGH suyQm WHUDSLL NWHU- SRNXVX
R GR QHPRFQLFH WAVQA . VPUWM QD WAONK RQHPRFQAQmM
3TLMHWm STHG QAMDNK
9 WAFKWR WHQGHQFH VHEH
SITMSDGHFK E\OD SRNXVHP Y\MgGIHQD STHGHMmW
YUDOGRX . VPUW LQYDOLGLWD QgVOHGHN VXLFLGgOQmKR
STLURJHQRX MDNR MHG
QgQm 1QDPHQg JgVDK GR GRVDYDGQmMKR ©LYRWD DGR
KOXERN- MHGLQFH MHKR
YJWDKX RVWDWQmP OLGHP 3THFKRGQk . NRQIOLNWQmKR
RSX§WAQm SURVWIH
Gm SDVWR NRQIOLNWO =PAQD GRVDYDGQmMFK H]LOLG
QDSRPOGH Y\THSHQM
YIWDKO YSDN VH Y§DN
VN-FK JOHSEHQmM QANG\ JKRUSHQM =SUDYLGOD SR
WHQWDPHQX JYAWSm JgYLVORVW  LQGLYLGXD QD EOm|NkP RNROmM =PAQD
YH ©LYRWD D SLQQRVWL REGREQk A
ISOVREHFK SUDFRYQm VHEHYUDKD JPAQ\
Loox PDQOHO 1PAQm VXLFLGQO
QDVWgYDMm URGLQQ-FK STmVOX§QmNO Qbsi SR
Qmp VYk IDPAVWQgQm D PRKO PDQOHOFH
SRNXVX ©HQ\ ISOVRE OLYRWD DE\
YAQRYDW YmFH 3RPRF RNROmM RG OKNDIVNk
SDVX RGKOKGQHPH OL SkeH
8NRQIHQmM VRFLGOQmM LJRODFH R
6WHQJHORYD STHKOHGX MH SDWUQg
FKRVRFLGOQM R IXQNFH VXLFLGgOQmMKR
DSHODWMYQL SRSI DODUPRYg SRNXVX
=H VWUX3QkKR R VXLFLGgOQmKR o]
STHKOHGX SUREOHPDWLN\ SRNXVX Y\YR
oLw ©H VXLFLGgOQm VH oLsm RG GRNRQDQk JgVDGQA Wmp

SRNXV

VHEHYUD®G\

VYkP



6HEHYUD®GD

FKDUDNWHULVWLND

Y-FKRIMFK SRMPO
oH JOVWgYg QDOLYX WDN PLPR GgQD PRO
SDFKDWHO SVIFKRORJRYL MH MLQk
QRVW N QLNROL HL
STmPKKR Y\SHWIHQM VXLFLGDQWD WHG\ SRVW WHFKQLNDPL
WHQWDPHQ QHOJH A RGGAORYDW RG GRNRQDQK
MHGQRVWUDQQA VHEHYUD®G\
REA H JgNODGX LQGLYLGXD GREUR
IRUP\ Y\SO-YDMm VSROH3IQkKR rPA\VOX
YROQA XNRQ3LW OLYRW WHQWDPHQ GR
KHXULVWLFN\ MH Y-KRGQk SRNOgGDW
NRQDQRX VHEHYUD®GX UHPDWLY QA VDPRVWDWQk GRPQmMYg
IHQRPKQ\
PH vH ©H YKRGQk
SUR Y-]NXP VHEHYUD®G\ MH SRYDORYDW VHEHYUDG®HGQ-
10 1 R VXLFLGgOQmKR
SRNXV MHGQX HWDS QH YOG\ EH]SRGPmMQH?QA QXWQRX
Y-YRMH
5R]8EmMIHQg VHEHYUD®HGQKKR
VHEHYUD®GD HSLGHPLH MHGQgQm
0kQA IRUPRX VHEHYUD®HGQKKR W]y UR]EMIHQg VHEH
REY\NORX MHGQgQm MH
NWHUg VH RG VXLFLGLD oLsm
Yubeecob MHGQRGXFKKKR SRGVWDWA SREWHP RVRE
NWHUK VH QD VXLFLGgOQmP THQWR A YSDN QHQm WDN
MHGQgQm SRGMOHMmM Y-PAU MHG
QR]QD3QA VH ~ JEA©QKP
PHFKDQLFN\ XSODWQLWHOQA MDN STE\ SRVRX]HQm
PRKOR 1Ggw 3URWR WDNk D REVDKRYk WKWR IRU
WHUPLQRORJLFNK Y\PHIHQm
VXLFLGLD 1QD2QA LHQHUV LRQ
P\ MH QHMHGQRWQk YLl I/DQIH
N VHEHYUD®GgP
1Dsi /DQIH SRIMWg UR]EMIHQ-P MDN simsp
YH 1r*DVWQAQK VRXKODVm V. GREURYROQRX vPUWmM
G\ NWHU-FK YSEHFKQ\ RVRE\
WDN Y QLFK® GDOSm RVRED ) VHEHYUD®GA
STmSDG\ MH L RVRE\ STLQXFHQD
DNWLYQA VHEHYUDKHP IDYUD®GAQD R
QgVLOmP SRS MHGQDMmFmP -H JTHMPK
©H RERX NYDOLWDWLYQA WDN
SVIFKRORJLFNk SRIDGm XYHGHQ-FK ISOVREO MH
©H QHOJH REA JDKUQRXW GR
RGOLSQk IRUP\ DJUHVLYQmMKR MHGQgQm MHGQk
9 VXLFL
VNXSLQ\ simSDGA MHGQRGXFKk VHEHYUD®G\ MH QHVP\VOQk SRNXG
GDQW JOVWDQH QDeLYX R IRUHQ]QM KOHGLVNR VLWXDFH
XSODWERYDW -LQg MH
X UR]§mIHQk
DVSHNWX WUHVWQASUgYQmKR SRVWLKX VHEHYUD®G\ NG\ MGH
R XVPUFHQmM QD QHER R w1y N VPUWL
SR®gGgQmM RSRPHQXWm QH]DEUgQAQmM
GUXKK D R
RVRE\ SRFKRSLWHOQA YEHFKQ\ IRUP\ SVAFKLENKKR INLFNKKR
QgWODNX RVREX VHEHYUD®GA VgP 1D
VHEHYUDK MLQRX sTLQXWm SRsT ML
9 NDO©GkP QXWQk URJOLSRYDW PH]
YUD®GM STmSDGA MH WHG\ WHEHYUDKHP



VHEHYUD®GD

D

OLWHUDWXUD

VH D XVPUWM QANRKR GUXKkK
NWHU- IDELMm veP VHEHYUDKHP NWHU- QHMSUYH
KR D VH VgP 3RGOH QDEHKR QgIRUX
SRWRP JDELMH LRQ MH SURWR
YKRGQk 10 UR]EMTHQRX VHEHYUDO®GX WDNRYk
SRYDORYDW SRX]H MHGQgQm
Y QAP®© YSLFKQL 1rsDVWQAQm YoDVWQmP SLQHP
PDMm rP\VOX DOHVSRE STHG
GREURYROQA THPTmW 9UDOGD QgVOHGQRX VHEHYUD®GRX Y Qme YUD©®GAQg
RVRED RGPmMWg R JYOgswQmp GUXKHP NRPELQRYDQKKR
JHPImwW MH DJUHVLYQm
KR QLNROL UR]SmIHQRX VHEHYUD®GRX 3UR UR]EMIHQRX VHEHYUD®GX
MHGQgQm
IOHQAQmM
QDYUKXMHPH QgVOHGXMmFm
VHEHYUD®©GD YH GYRX .
D GYRMLWg VHEHYUD®GD “RSSHOVHOEVWPRUGH VXL
FLGH VXLFLGgOQm GYRX
GHX[# VSROH?Qk MHGQgQmM RVRE
VHEHYUD®GD VXLFLGgOQm YmFH RVRE DOH -
E VNXSLQRYg MHGQgQmM SRPAUQA
PDOKP . .
SRIWX QDsi URGLQQg VHEHYUD®GD ¥ NOXE VHEHYUDKOt
PDVRYg VHEHYUD®GD VHEHYUD®HGQk
F HSLGHPLFNg MHGQgQm IDVDKXMmFm
A oLGm
SRIHWQAMSEm VNXSLQ\
6HEHYUDK YAWSLQRX FKDUDNWHUL]RYgQ D SORYAN
MH SUgYHP MDNR ©LMmFm
Y H[WUKPQm PDUQA 1 WKWR RVDPRFHQRVWL
RVDPREHQRVWL XVLOXMmFm YiMmw
) ©H . VHEH
-H SURWR STHNYDSLYk VSROH?Q-P MPHQRYDWHOHP UR]EMIHQ-FK
YUD®G FKDUDNWHU R
MH MHMLFK Y-UD]Q~ LQWHUSHUVRQDOQL $QDO-]D UR]EMIHQ-FK
VHEHYUDO®G QgP WDN QDKOKGQRXW GR VHEHYUDKRYD
GRYROXMH SRVWRMH
R RGKDOLW VXLFLGDQW NRQNUKWQmP
YQAMEmPX VYAWX Y-]QDP NWHU- SILNOgGg
XGgORVWHP
LQWHUSHUVRQgOQmP Y]WDKOP UolQ-P RVREgP YoLYOP
R QgP VWXGRYDW GUXKg RVRED . 1D
8PROEXMH ISOVRE MmP© MH SRSI RVRE\
KUQRYgQD GR KRGQRWRYKKR VXLFLGDQWRYD D VOHGRYDW A
SRMHWM ‘Mgt SUgYA
QD NRPXQLNDFH X A KRGQRWR
SRIDGm LQWHUSHUVRQDOQL SUOEAK SURPAQX
YIKOHGHP RVREQRVWL WDN YIKOHGHP YoL
YAFK SRVWRMO MDN VHEHYUDKD
Yop VRFLGOQmMKR . 9 UR]EMIHQKP VXLFLGgOQmP VH QgP
SURVWIHGM MHGQgQmM
VHEHYUDK SORYAN R ©LYRWD
RGKDOXMH MDNR HIrVSASQA XVLOXMmFm QDMmW VP\VO
) OLGVNKKR
SURVWIHGQLFWYmP SRPRFm VSROHSHQVWYm
SR]EmIHQg VHEHYUDO©GD PO©GH VHEHYUDKHP LGHRYA
E-W SRMDWD QHMUR]PD
SVWIHGQM RVRX WKWR VOROLWK PHILOLGVNK VLWXDFH
QLWAMSmMP JSOVREHP
YIWDK PHIL DNWLYQmP VXL

MH STHGHY§mP

FLGXP o

PHIL

SDVLYQAMSmP

LQGXNWRUHP

SOgQXMmMFmMP VSROH3Qk

JQGXNWRU

LQGXNRYDQ-P

SRFKRSLWHOQA



6HEHYUD®GD

FKDUDNWHULVWLND

Y-FKR]ImFK SRMPO
YmFH QHO X QXFHQ . URJKRGQXWm
MHGQRGXFKk VHEHYUD®G\ REMDVERYDW GOYRG\
N IRUPXORYDW KODYQm VYk . 2voLY
sLQex MDVQA JgVDG\ VXLFLGgOQm LGHRORJLHE
QAQm POOH UO]QKKR GUXKX R]VDKX D D LQGXNR
SDUWQHUD E-W LQWHQILW\
QHPXVM VH VXLFLGLHP VH VHEHYUD®GRX
YDQ- VSROHIQ-P D YOEHF JSUYX
VRXKODVLW YOLYHP LQGXNWRUD URJKRGQXWm GREUR
THSUYH SRG GRVSmYg
YROQA i D WR X 7DWR QXWQRVW .
THPImW VSROHIQA NRPXQLNDFH VSROH:0g sim
sLox YROED VHEHYUDOHGQKKR . X
SUDYD VSROHIQkKR SURVWIHGNX SURPAQ\
VH Y]WDKX VHEHYUDKO VREA QRYK PRO
Y\YmMHMmFmKR QDY]gMHP SRVN\WXMm
QRVWL QDKOKGQRXW GR REVDKO VHEHYUDKD .
SURGLWNRY-FK 3UDYGASRGRE
QRVW PHFKDQLVPO VXLFLGgOQmKR 1GH YAWSm
SXEOLFLW\ VNU\W=FK YAYRMH MH
QHO WIHED VXLFLGDQWL VQDKX
MHGQRGXFKk VHEHYUD®G\ L NG\© PDMm VYOM
sLQ R QAPX _ VHEHYUD®G VH X
STmSUDYX XWDMLW UR]EMIHQ~FK QDsi SDVWAML
QD 5 N PRWLYD?Qm
Y\VN\WXMm GRSLV\ URJORX?HQRX REVgKOHML REMDVEXMmFm SRID
Gm  sLQX
RIKRYRU GYRX NWHTm VH VKRGQRX 6G A
PLOHQFO VSROH3QK VHEHYUDOGA
JREUD]L 6WHIDQ Y URPgQX SRP
=ZHLJ ‘2SRMHQmM SURPAQ\¥ 9Q REMHYH
Y » Y URFH R OHW DX
Q- =ZHLIRYA SR]JOVWDORVWL Y\SHQHSUYH SWATLFHW SR
WRURYA VPUWL 6WHIDQ Y URFH VHEHYUD®GX
=ZHLJ VSgFKDO VSROX
v PDQOHONRX A VXLFLGgOQm PRWLYDFL R
2 =ZHLJRYA SRMHGQgPH SRGUREQAML
Y SgvwL D&m
9 Qs VWXGLH
. QgKOH KROm GR JHPA
JHUGLQDQG Y\OHWm SUDSWm
$oH X© ©gGQk IDPAVWQgQM QHFKFL  0gP WRKR GRVW 7R VORYR
Mg
X© OHW H IDPAVWQgQm GR A X QA
YIWHNg MHGHQgFW MG X IbPAVWQgQmM SRNDOGK
PHKR D N R XYOLWI GAODW D
MLQKKR QLNG\ SRIgGQA Q SRNDOGK SRVNRND QLNG\
VNXWH3IQRX GAoDO ] X FL]m YOOH D
SUgFL 9@G\FN\ MVHP QAMDNK QLNG\
] D WR DKYm]GQXWm 9HQ RVW =D:mwW 1QR
yopbvwQm SRWRP SRNDOGK ! lee -LQpbp
vx D JQRYX D JQRYX RG ID3gWNX $OH WH» x© QHPOOX ogP SrRVYRKR
x© QHFKFL
x© YAT PL PgP WRKR
g QHPRKX LULVWLQR WR SR NUN sTmVDKgP
wL X© X© QHPO®X 5DGSL QH® JDVH GR
WR QHPO®OX FKEMSQX Mmw JSURVWIHG
D VWgW ©HEUgGN YH D LunDw Do GRVWDQX
NRYDWHOQ\ SUgFH MDNR GYRMVWXSX
GXONX D GDOS§m FHGXONX TH» QD WRP X6 wpn ©H
SRWRP MVHP EVFK

PA

FH
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uDGSL QANRKR IoELO IovwiHoLO QH® . §HO ©HEUDW QHV x© QHPO®X
POOX VH X© 10gNDW . QD rIDGHFK
SR STHGVmMQmMFK SRVWQYDW SUDFRYQmFK
PL WILFHW xe QHPOOX WILFHW D A VH QHGRVWDO
-H OHW 0QA MH MHEWA MVHP
QL*HPX 1 FR FKWAO 3RIgG A D ND®
WRKR MVHP MHQ IDPAVWQgQmM Y\KDIRY
PAVmMF JHVWgUQX R URN 1HYLGAO QLF 1H VYAWD D QHPAO QLF
G- MVHP MVHP
1H . ©H YAILO WH» WR NRQH3QA N WH» WR
OLYRWD MHQRP WR MVHP YOG\FN\ STLMGH
1D*QH SOH GQHV X@mp ©H QLF _ ©H xe QLF GREUKKR .
QHSILMGH QHSTILMGH
VH PQRX xX© VH
“H NRQHF QHY]JFKRSmMP
9WRP VH .ULVWmQD D  OHNQH VH 9100 KOO GR
SRGmYg SHYQA UXN\ ssLs
NRX N VHERX GR PDORX GmUX $ FLYm GR om
Y\KORXELO SIHG KOmQ\ MDNR
GR Qm FKWAO WAOHP KR WR VWUKgYDOR GROO
E\ SDGQRXW FHO-P MDNR E\
wLQD QgKOH QgKOH YSHFKQR
SRFKRSm MH m MDVQk
5o
1HFKFHE§ STHFH
NOLGQA WR WR PgP YSHKR
SQR % RGSRYm $QR MH MHGLQK URIXPQk
GRVW 1HPgP FKXO IDVH 1QRYX Io:mQDwW DOH VNRQFRYDW wmd QD
WR PgP R GRVW ; ] FR WR x© XGAODOL
Mm MHEWA 2L Qav MVPH E\OL YHQNX -GH
WR YLGAO GREUk
U\FKOH Mg MVHP SRWRP MHMLFK REOLIHMH VSRNRMHQk MDVQk
1HQm WR WA©NkK WR OHK3*m QH® WDNKOH GgoO ©o@mw
ULVWLQD VH KR VWgOH N GuUem VH KR DOH
MHEWA SHYQA MDN FK\WLOD QgKOHML sD
©H GROO D QHImNg QLF
RFKDEQRX QHFKDMH SDGQRXW
WR VH D NOLGQA 1YHGg ROL NH PQA )
&RSDN QHFKgSHS" swg VL STHFH MLQ
G\ SRFWmYg
ULVWLQD N THNQH R wiL XYDORYDOD
STHP-§Om SRWRP SURVWA -g MVHP GQ\
JURYQD WDN VL  QHWURXIDOD WDN X 09§ QH
-HQRP MVHP P\VOHW MDVQA SUDYGX
Pg WR WDNKOH Ggo
VP\VO
3RGmMYg VH QD o VH WR JRXIDOK YgEHQM
QHMLVWA NG\© Mm JHSWg MH MDNR
WD Nk
7\ E\V
$OR V. WHERX
THNQH R NOLGQA A VH POXYLOR R
rSOQA YRIKRGQA MDNR E\ SURFKg]FH
wx RGYDKX QHYmP
6DPD QHPgP MHSWA MVHP QHSTHP-§0HOD MDN
VH WR  gao PROQg ©H WR X© GgYQR XGAODOD
9 EVFK E\OD
NRNWg R D YH]PH 1D UXFH
7\ E\V FHO- §0DVWQ- ML

1H



6HEHYUD®GD FKDUDNWHULVWLND Y-FKR]MFK SRMPO
THNQH LULVWLQD A DOH 1HPg
SQR % rSOQA NoLGQA NG\ FKFHS VSROX VP\
Vo WA Ggo REHOKgYDW 3THOR©®HQmM GR 9mGQA JDPMWQXWR D QD YHVQLFL
MH WDG\
5DGSL QH® $ GR YOEHF QH
MHQRP K\QX U\FKOH SRPDOX SPHULN\ MVHP
omp OH PL PL GHVHW QHER GYDFHW GRODUO
svbob QHSRPRKRX SRVODOL E\
FR WR 5DGSL QH® VH 09§
SRPOGH" U\FKOH WU-]QLW SUDYGX
JHUGLQDQG VH QD QL GORX]JH VH QD QL QHGmMYDO WDN YgsQL
SRGmYg 1LNG\
YA VH XYROQLO D i)
-HKR WYUG- REOL3HM WYUG-P SRKOHGHP SRPDORX3NX
YIFKglm rVPAY +0DGm UXFH 10 WR YOEHF ©H
Mm MVHP QHSRP\VOHO E\V
©H PA FKWAOD WDN GDOHNR TH» WR PA
E\V GRSURYRGLW SUR GYRMQgQVRE
PAO R WHEH VWDURVW
OHKNK MVHP STHEH
6HGM wDP D Guem VH 1D UXFH §HO QANGR
G\E\ NROHP SRP\VOHO E\ vi
VH DVQRXELOL
QRY~ SQUHN JDPLORYDQ~FK SUgYA VSRMLOL SUgYA loveQ visoL
VL QDKRUX Wk PDOK NTmORYk FHVWA VL ) NUXFLIL[HP WR JDVOMEHQM
SR DE\ STHG
VWYUGLOL YHGOH VHEH QHVHGAOL WDN EH]VWDURVWQA WDN D
1LNG\ EH]SHIQA
$ R GUXKKP D REXGRXFQRVWL s VHGm GORXKR
SRSUYk PDMm MLVWRWX MHGHQ
D VH QD VHEH D GREUK D UXFH
GmYDMm PDMm VSRNRMHQk MDVQk REOLSHMH MLP
3RWRP VH ULVWLQD NOLGQA WR FKFHS XGAODW"
VSO\QXO0\ JHSWg -DN MDN
JHUGLQDQG VgKQH GR 1DGQM DUPGGQM UHYROYHU ILVWR
NDSV\ Y\WgKQH
VOXQFH VNR®*m QD OHVNORX KODYBE - VH =EUDE VH QH]Gg
SDGRYk JDWis\wm Mm
YOEHF KUR]LYg
. THNQH VH PgP
R R
VSgQNX 1HPXVmS Egw MLVWRX UXNX QHIDFKYAMX
VH $  VHEH GR VUGFH WR DUPGGQM UHYROYHU
SDN -H QHMWA®S§mMKR NDOLEUX
POOHPH VL R He YH YHVQLFL GYD ) EXGH
E-W rSOQA MLVWL Xvolsm wh Y-VWIHO\
YEHP 1HPXVmS§ PmwW VWUDFK
SR
THNQH QgKOH D QH WH> 3URWROH 3RGMYg
706\ QH LULVWLQD QH ey
VH QD A YH]PH KR 1D UXNX D UXND QH® R
QAKR MHMm MH WHSOHMSm MHKR FKWAOD
A EHIH VWUDFKX D
E\FK DE\FKRP STHGWmP E\OL MHEWA MHGQRX VSROX KUOT\
&HORX QRF PROQg ©H VL PgPH X FR TmFwW WR
STHFH MHQ MHEWA SRVOHGQM
FR VL 3ORYAN Y ©LYRWA QHTHNQH $ FKWAOD
QLNG\ SRWRP E\FK E-W MHG
QRX V. WHERX A QRF $ UgQR DO QgV
rSOQA MHGQX SDN QDMGRX
JHUGLQDQG 0g5 JORYAN VL Pg Yimw X WR
RGSRYm 9 SUDYGX MHEWA QHM
H e QH® KR JDKRGM ©H QD WR
OHSsm GLYRWD 2GSXVO MVHP

QHSRP\VOHO
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6HGM IDVH EHIH VORYD D  NROHP VHEH A Ymwu &mwm voXxQ
PDMm MHPQA KODGLY-
GREUK D YobeQk UgVQA VH WDN VHGm UDGRVWQA
FH PANNK SVSRE MHGQRX
D EH]JVWDURVWQA 9WRP R]YH
EgMH2QA QDSURWL reHU MHGQRX GYDNUgW
N JYRQ 1 YA©H ULVWmQD N IWYUWA QD GYA %
WILNUgW V\OHWm 7iL
PX R]gim R VPmMFK oLGmS WR FHOm VWDWH:Qg
2EOL*HM VYAWO - MVPH P\ -VL
D VH JTHPImW $OH GR [iDGX WR VH 7DN
QHERMmMS SILMmwW SR]GA ERMmS§ MVPH
WDN KOXERNR QgP WR x© VHGm Y NUYL QD?DVH RVYR
TRWUR=HQL -H RSUDYGX
ERGLW VHRG FHOKKR WRKR &KFHS wopPp VNXWHSQA A
QHVP\VOX MHEWA MmW " %
THNQH WR wD 59GD
SQR % -ULVWLQD EXGH OHS§m E\FK STHGWmP MHSWA
XYHGOD YSHFKQR GR WR DOH EXGH WR PA OHK:
SRIgGNX -H KORXSk SUR m
EXGX PmwW Y§HFKQR N $
NG\© SRIgGNX QDSmEX sSgu GRSLVO SDN NG\©
wDP GQHV EXGX GR SHVWL oy QLNGR QHEXGH QLF WXELW D QLNGR PA
EXGH KOHGDW $ YH3HU GR _UHP®H QHER GR 6W 3ROWAQX QHER
SRMHGHPH
GR IMGQA ogP N QD R D QDYH*HImMPH VH D EXGH
MHEWA SHQmMIH SANQ- SRNRM
PH FKFHPH PXVm YSHFNQR
MHGQRX omw MDN MHQRP E-W KHINk rSOQA
NUgVQk b beo Qgv WDP UgQR WR X© EXGH YSHFKQR
QDMGRX SDN OKRVWHMQk
9 sHVW KRGLQ PA RGWXG  ggyuins WH» xe QD WRP QHlgoHEm vere PA XYLGm
0o Vi 0o FR » 3RWRP 1D VHERX 1DYiX GYHITH
imNDMm P\VOm FKWAMm
D 1D YEmp 1D Ysmp 3RWRP EXGX VYRERGQg EXGHPH
SRWRP RSUDYGX
Y
VYRERGQmM
=ZHLJ
5R]§MIHQg VHEHYUD®GD POOH
E-W SDFKDWHOHP SRMDWD UO]Q-P 1SOVR
VDWLVIDNFH SLQHP KRGQR
EHP Qbsi MDNR LQGXNWRU GRNXPHQWXMH VYRML
wx wmp ©H A
Y-]QDPQRVW LQGXNRYDQ~ SUR QAREAWXMH ©LYRW MLQG\ MDNR
VQDKD VWwgw VH DEVROXWQmP YODVWQmMNHP SORYAND QHER WRXKD
QAMDNKKR MDNR
OLGVNKP WmPWR
SR VSROH*HQVWYm SURMHYHQg NUDMQmP JSOVREHP VSROH
THQVWYm QHOJH UHDOLJRYDW 9 X
vPUWL NG\© VSROHIHQVWYm ©LYRWD QANWHU-FK
» VHEHYUD®GgFK GR R A L WHQGHQ
UR]EMIHQ~FK Y\VWXSXMH SRSTHGmM SRFKRSLWHOQA
FH VH *HPO Y WRPWR R A rORKX Qg
SRPVWmMW sTL LQGXNRYDQ- STmSDGA KUDMH
WkKWR RGYROgQmP QD 6WURZVNL
VWURMH SURVWIHGQmMND SRPVW\ *K\VEUHFKW v
GH XYgGm NWHUg 1 GOYRGO GDOD VYk
/HQND simspG ©HQ\ SRPVW\FKWLY-FK
PX QD NRQ®m . IHPIX uD
VAQRYL QDSVDW GRSLV URJORX3HQRX NWHU= 7DWm
QHO® ©LO vV 7THERXE
GAML PDPLQNRX E\FK *K\WVEUHFKW

QH
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FKDUDNWHULVWLND Y-FKRIMFK

SRMPO

=YogswQm ¢ ERKXOHO YSDN L QRYL
SRIRUQRVW RGERUQmMNO VHQIDFHFKWLY-FK
Qgio L SLURNK UR]SmIHQK
YHIHMQRVWL SRXWDMm YAWSLQRX GYRMLWk VHEHYUD®G\
RVREQRVWmM VHEHYUD®GRX JHPIHOL Y URFH ubQ
Y-]QD3Q-FK "YRMLWRX
VRFLDOLVWD 3DX0 PDQOHOND JDXUD GFHUD .DUOD
FRX]VN- /DIDUJXH MHKR
0DU[H 6HEHYUDO®GX 3DX0D NRPXQLVGFNKKR DNWL
/DIDUIXD Y-]QDPQKKR
D IXQNFLRQgIH o OJH 1D
YLvwy AOQLFNK VWUDQ\ JUDQFLHE SRYDORYDW U\TH
B o LQ _ A DWH
ELODQ*Qm SURINODNWLFN- JDPATHQ- VHEHYUD@HGQ- STHVYAGHQKKR
LVWLFNkKR ©H Y VHEHYUD®GA
VRFLDOLVW\ “HHMPK IDIDUIXH GYRMLWK IDXMm
PDO NGHOWR PDQOHOND /DXUD VRXKODVmMFm
MHGQR]QD3QA SRJLFL LQGXNWRUD
KR LQGXNRYDQKKR 9 QD URJORX*HQRX
REMDVEXMmFmP GRSLVH GRSLV E\O
N A Y I$+XPDQLWk PLPR
XYHTHMQAQ /DIDUJIXH MLQk Sm§H
WAOHVQA L GXSHYQA PA i
‘=DEmMmP vH MVD JGugY DE\ QHISURVQK vwgim MHO
PA UDGRVWmM H ©LYRWD D XEmuUg Pk D GX§HY
SRVWXSQA JEDYXMH Vmo\ INLFNK
om D QH]ORPLOR YooL D QHXGAODOR 1H PQH
QH]SDUDO\]RYDOR HQHUJLL simwA®
PQA VDPKPX 3R OkWD VL ©H VH
GUXK-P MVHP VOLERYDO QHSTHNUR:mP
VWDQRYLO VL UR3Qm GREX RGFKRGX D
GPGHVEWNX MVHP ISOVRE SURYHGHQmM
8PmMUgP v A
LQMHNFL N\VHOLQ\ N\DQRYRGmMNRYk QHVPMUQ-P SRWASHQmMP
X OH Y EOm]Nk EXGRXFQRVWL oHW JYmWA]m
YAGRPmM YAF Mme MVHP VORX®LO
$0 NRPXQLVPXV o] PHJLQQURGQmM VRFLDOLVPXV %
©LMH ©LMH FLw SRGOH
'"HVKDLHVH ‘"HVKDLHV N QD VRFLgO
XSRIRUEXMH /DIDUIXOY Qm]N-
Qm PRKO VWgW Y VRFLDOLVWLFNk RULHQ
SOYRG NWHU - SR]DGm MDN  /DIDUJXRY\
WOFH WDN 1ANROLN GHVHWLOHWm A D PDQ
VHEHYUD®G\ STHG /IDIDUJXHP MHKR
©HONRX JHPTHO VHEHYUD®GRX EgVQmN OHLVW v YRQ
GYRMLWRX -LQGILENRX
ORWLYDFm VH REVgKOg OLWHUDWXUD
9RIHO OHLVWRY\ VHEHYUD®G\ JDE-Yg QD
. IRFK *ROGDPHU .
si 3imsDG GYRMLWk VHEHYUD®G\ YiomsLo
OHLVW OLWHUgUQA QRYHOH LQ 6DQ %gVQmN
‘9HUOREXQJ ‘RPLQIRY &URVE\
VH Y URFH JpVWiHOLO VH VYRX PLOHQNRX PDWHULQO
%gVQLFN- &URVE\KR
9 URFH
E\O OXUUD\HP JSUDFRYgQ SVAFKRDQDO\WLFN\ 0XUUD\
VHEHYUD®GX Y  %uDvLOLL V. PDQOHONRX URPD
VSgFKDO VSROX UDNRXVN-
6WHIDQ
QRSLVHF =ZHLJ
71v URGLQQk VH SDVWR Y QDFLVWLFNKP 1APHENX
VHEHYUD®G\ Y\WN\WRYDO\
10 LGO R QAPHFNKKR
SURQgVOHGRYgQm 7UDJLFN- MH simsDG VSLVRYDWHOH



1QgPH 1 GHQmMNX 7DNk
LOHSSHUD MDN MHM MHKR LOHSSHU _OHSSHUR
YA VHEHYUD®GA Y GUXKk IgVWL QDS§m
GYRMLWkK SRMHGQgYgPH NQLK\
. PDVRYk VWDURYANkK
LODVLFN=P SImMSDGHP VHEHYUD®G\ MH Y\WWWRXSHQm YH
$OH[DQGULL SHVLPLVWLFNKKR KHGRQLVW\ +HJHVLD NWHU- VY-PL STHGQgEND
PL FHORX VkULL WDNOH
Y\YRODO VHEHYUDOG STHGQgE&N\ PXVHO\ E-W IDNglgQ\
3UgYHP THs VPUWL$ 7DNk
E\O +HIHVLDV QD]-YgQ TH2QmNHP VY-P VSLVHP
. VHEHYUD®GA |
=RXIDOHF$ STHPORXYDO RE?DQ\ HVKDLHV 7YUGA
1HR*HNgYDQA D DXWRUHP JFHOD QHFKWAQA D Y]QLNOD
QHIDP-§0HQk
VHEHYUD®G _ X “RHWKRYD URPgQX
rS0Qg HSLGHPLH SR XYHTHMQAQm ‘BWUSHQM
PODGKKR HUWKHUD$ URFH YL] *RHWKH 5R
SHVN\ QDsi
PgQ EORX]QLYRX PoGX Y OLYRWQMP D
Y\YRODO QHMHQ VWO X REOkNgQm Q-EU®
Loy VHEHYUD®HGQKP sLoX RHWKOY OLWHUgGUQmM KUGLQD THUWKHU
NWHU=P
XNRQ3LO OLYRW 7DWR QHRHNgYDQg VH *RHWKD YHOPL GRWNOD
VYOM HSLGHPLH
ZHUWKHURYVNk VXLFLGgOQm vil +IQLFK

HSLGHPLL

QDsi



6RX*DVQg

SUREOKPRYg

b PHWRGRORJLFNg Y-FKRGLVND
Y-]INXPX VHEHYUD®G\ -HMLFK NULWLND
6RFLRORJLFN- STmVWwXs
VRFLGOQmMFK VHEHYUDOHGQRVWL VRFLROR
9-]NXP DVSHNWO MH VSMDW UR]YRMHP
NWHUg VH x© NRQFHP PLQXOKKR VWROHWM
JLH SRNRXSHOD SRVWLKQRXW DQDO\
JRYDW PHIL VHEHYUD®GRX . VRFLGOQmPL
Y]gMHPQk YIWDK\ QANWHU-PL IDNWRU\
KXVWRWRX A )
QDsi RE\YDWHOVWYD YlIGAOgQmP SROLWLFN=PL HNRQRPLFN-PL
NODVLFNg ‘XUNKHLPRYD RYOLY
SRPAUL DS =HMPKQD PRQRJIUDILH
QLoD PQRKK ‘R RNUXKX
PHWRGRORJLFN\ SR]GAMSm SUgFH SUREOKPRYKKR
OJH 1DiDGLW
VRFLRORJILH VHEHYUD®G\ PRQRJIUDILL ODVDU\NRYX 6RFLRORJLFN-
R VH YSDN R YoLYO® D IDN
STmVWXs QHY\KQXO STHFHQAQmM H[RJHQQmMFK SRGFHQAQM
WRUO POGHPH GRNXPHQWRYDW QD "XUNKHL
SVIFKRORJLFN-FK MDN SUgYA
PRYL
ODVDU\NRYL
"XUNKHLP YOLYHP VYKKR VRFLR
SRG UHGXNFLRQLVWLFN\ SRMDWKKR
N VHEHYUDO©HGQRVW N N N
ORJLVPX Y\VYAWOXMH MHGQR]QD?QA YQAMEmMPL yoLv\ SRIGAML
©@gN +DOEZDFKV 3RGOH "XUNKHLPD VH POOH Vwgw VHEHYUD
MHKR
KHP R IORYAN VH RFWQH N NRQVWH
SRGVWDWA NDO©G - MHVWOL®H MLVWk QHSIm]QLYk
ODFL VRFLGOQmMFK 2G0L§Qk IRUPDFH YSDN RGOLS
SRGPmMQHN VSROH*HQVNk PDMm
Qk R YoLYo VHEHYUDOHGQRVWL .
YDULDQW\ QHSIM]QLY-FK S5R]YRML MVRX sSTm]QLYk
WDNRYK Y  QLFK® GRFKglm RVODEHQmM VRFLGOQMFK YDIHE
VLWXDFH N GHILQWHJ
UDFL YIWDKX PHIL LQGLYLGXHP VRFLGOQmM 3RGOH QD
MHKR VNXSLQRX IRUP\
UXSHQRVWL WAFKWR YDIHE "XUNKHLP wiy VHEHYUDGGX

URJOLEXMH

HIJRLVWLFNRX



VHEHYUDGGD

D OLWHUDWXUD

1 QHGRVWDWH:Qk PHIL wily DOWUX
Y\SO-YDMmFm YDJE\ MHGLQFHP VSROH*QRVWmM
LVWLFNRX Y Qme YgIDQRVW LQGLYLGXD QD R
VHEHYUDOGX VNXSLQX MH simoLs WAVQg
WDN®OH QHPg VYKKR
MHGLQHF SUR PRWLY\ MHGQgQm GRVWDWH3Q- RGVWXS GR
XYHGHQKKR GUXKX R . VHEHYUD®GD PRWLYRYDQg VHEHREAWM
E\ SDWiLOD QDsi
D wly DQRPLFNRX Y QgKOk
SUR VNXSLQX VHEHYUDOGX MHMmP® R]DGm VWRMm
VRFLgOQmM NWHUK R QDUXS§m NRQWDNW GRVDYDG
JYupw\ SRGVWDWQA MHGLQFH MHKR
Qmp 2VREQM D YQLWIQA PRWLYRYDQk URJKRGQXWm
VSROHSHQVWYmP SRVWRMH
VHEHYUDKD ‘XNKHLPD UROL
KUDMm SRGOH QHSRGVWDWQRX
903L ‘XUNKHLPRYX VWULNWQmPX OJH oH SORYAN
VRFLRORJLVPX QDPmMWQRXW
QHQm VYKKR VRFLGOQmMKR 1D
WUsQ-P SURGXNWHP SURVWIHGm -LQDN E\ MLVW-FK
. VRFLGOQmMFK GRVDKRYDW PDVR
QHSTM]QLY~FK SRGPMQHN PXVHO\ VHEHYUD®G\
YKKR FKDUDNWHUX ZORYAN DXWRQRPQmM NWHUg PL
MH MHGQRWNRX SRGOkKg
PR L JgNRQLWRVWHP VYk YoDvVwQm LG
MLQk LQGLYLGXDOLW\ 7KRPDH
A . D VRFLGOQmP YoLYOoP
VN- MHGLQHF MH SRFKRSLWHOQA Y\WWDYHQ SImURGQmMP
D KLVWRULFNk Y Qme YSDN DNWLYQmP
VLWXDFL OLMH WIWR  YOLY\ JSUDFRYgYg 1s06
VREHP YAGRPk N QHER EHUH 1D QA . D VgP
MH SiLMmPg RGPmWg RGSRYAGQRVW
XU3LWk R N 9 R
YoLvy\y STHWYgim PRGLILNXMH VRFLRORJL]XMmFmP STmVWXSX SURMH
WHQGHQFH VHEHYUDOHGQRVW VRFLGOQmM QHO
YXMm DQDOVRYDW VSmS§H MDNR MHY MDNR
LQGLYLGXgOQm LQ 2EA KOHGLVND YSDNQHOJH RGGAOHQA }
SRMmPDW $YDK\
A D smiH YOLYHFK QLPO .
REHFQAML SOVREMFMFK N spwim SUgYA YoLY\ VRFLgoQm
PXVm NRQNUKWQmMFK
E-W NRQIURQWRYgQ\ Y-VOHGN\ DQDO-] simsDGO
KDELOLWD3Qm R
0DVDU\NRYD SUgFH 0DVDU\N Y\§0D SRSUYK QAPHFN\
URNX 9 QL
R]GAMSmMFK Y\GgQmFK E\OD  GRSO0QAQD QRYAMSm OLWHUDWXURX
NROL 1PAQAQD YH VYkP JgNODGQmMP YH VYk NQLIH
SRMHWm 0DVDU\N SRGgYg
. VXLFL
REVgKO- STHKOHG DQDO-]X SRGSRIHQRX VWDWLVWLNDPL MHGQRWOLY-FK
GgoQmFK YoLY® RG ) N Do VRFLGOQm D NXO
SImMURGQmFK STHV VRPDWRSV\FKLFNk SR
wXuUQm ipGm JgYDOQRVWL D GAOm QD GLV
7\WR yYoLvy\ SRGOH MHMLFK LQWHQ]LW\ MH
R 9 TVWIHGQm fgVWL VYk
SRQXMmFm QHSTmPK GHWHUPLQXMmFm XU3XMmFm sTmPk
Y§DN . R .
SUgFH MHGQRWOLYk yoLv\ SRGID]XMH STHGSRNOgGDQk STm3LQA JgnobeQm
1D QL® FLYLOLID*Qm .
R]QD3XMH VRX:DVQ- Y-YRM 1HSIM]QLYk GOVOHGN\ UR]YRMH
VH Y PUDYQmMP D QYEROHQVNKP
FLYLOLIDFH SURMHYXMmFm STHGHYSmP rSDGNX

PDMm SRGOH

ODVDU\ND

URJKRGXMmFm

QD
SRGMO

uoVWX

VHEHYUDOHGQRVWL



6RX*DVQg

D

SUREOKPRYg PHWRGRORJLFNg Y-FKRGLVND Y-INXPX VHEHYUD®G\
_UgOH YosL A
1gPLWN\ 0DVDU\NRY-P MHGQRVWUDQQA VRFLRORJIL]XMmFmP
WHQGHQFmMP QgP RVYAWOm QANWHUK N
QHMOKSH VODELQ\ VRFLRORJLFNKKR STmVWXSX
3RGOH _UgOH QHQm R ©H X QHFLYLOLJRYD
o MHGQR]QD?QA SURNgJgQR
QgURGO wuGm VH VHEHYUD®©GD X
Q-FK MDN 0DVDU\N YA\VN\WXMH MHQ RMHGLQA
OH 3UgYA QANWHUK
QDRSDN SULPLWLYQm NPHQ\ QQURG\ YANDIXMm Y\VRNRX
VHEHYUDOHGQRVW R ©H .
E 3THGSRNODG JHMPKQD QYEROHQVN- VYAWRQQJRURY~
Pg EUJGLFm yoLy QHQm GRVWDWH3QA
SRVWRM UR]YRM VHEHYUDOHGQRVWL SUR
NglgQ 6WDWLVWLFNk QHPRKRX 16D RVRE
rGDMH RGKDOLW MHGQRWOLY-FK MGH
R VNXWHSQA sL R QUEROHQVWYm PDWULNRYK
oLY- QgEROHQVN-~ SRVWRM SRX]H
B GgOH QANWHUg QgEROHQVWYm VH VHEHYUD®GA NODGQA EXG
VWDYAMmM Qosi
2 R
KLVPXV arveotiorome Y-YRMHP RIYRMHP YAG\ XPAQm ILORIRILH Y-
SHQmMP LQGLYLGXgOQm L VRFLgOQm QH]gYLVORVWL D VH KOXERFH
RGSRYAGQRVWL
PAQM ©LYRWQmM PRGHUQmMKR SORYAND Y NODGQKP
SHUVSHNWLY\ JgSRUQKP
R QHPRKRX R GOVOHGHN
VP\VOX 7\WR SURPAQ\ E-W Y\VYAWOHQ\ SRX]H MDNR
EH]QUERGHQVNRVWL 3URPAQD PRGHUQmMKR SORYAND
SRVWXSXMmFm SRVWRMO
MH SRGPMQAQD VOR©OLWAML
ugo Y JgYAUX Yk YHOPL PRGHUQmM
NULWLN 0DVDU\IND Y\VORYLO SRODGDYHN
. IHQRPKQX VHEHYUDOHGQRVWL VHEHYUDOHG
NRPSOH[QMKR STmMVWXSX
QRVW QHQMm QgVOHGNHP R DQL KoDYQm )
STmaLQ\ MHGQk MDNR Q-EU® UOIQ-FK simsLQ
D Pg OL VYk Y QH
simsLQy MHYHEK FLYLOLVDFH WHGL MHGOK VORGON FLYLOLVDFH
VORGHN YmEH D WR SHGXNFH WAFKWR VOR®HN QD
Q-EU® URJPDQLW-FK MHGQX MD
NR WUYDOH QHQm GRETH
KODYQm JgNODGQm SUR VRFLRORJD pQL PHWKRGLFN\
PROQg 3URWR DQL VRXKUQQk X
QHXVSRNRMXMH Y\WWYAWOHQmM O0DVDU\NRYR
EH]QYEROQRVWmME
1Qg Q Ugo
=gvDGQm NULWLNX D WR ]
VRFLRORJLFNKKR SRMHWMHEHYUD®G\ SRILFH SVIFKR
Y R GREA "HVKDLHV 8YHGHPH KopyQm "HVKDLH
ORJLH SRGgYg QRYAMSM
NWHUK QgP VRX*DVQA rYRG
VRY\ QgPLWN\ SRVORX®m MDNR QgVOHGXMmFmPX
JKRGQRFHQM YH VHEHYUD@®HGQRVWL "HVKDLHVRYD
rORK\ VWDWLVWLN\ Y-INXPX
NULWLND VH REUDFm YosL WIHP VXLFLGLD
SULQFLSOP VRFLRORJLFNKKR SRMHWM
VWDWLVWLFNK VWgORVWL_ X QD 1gNRQ
D 3ULQFLS STHYgGAMM VRFLRORJRYk VRFLDOLW\
XU3Lwg VWDWLVWLFNg VWgORVW N Y rPU
(ILVWXMH QDsi SUDFRYQmMFK QHKRGGFK
WmFK YH
JSOVREHQ-FK EOHVNHP QHGRUX*HQ-FK GRSLVHEK JWUDEHQ-FK



VHEHYUD®GD

ORWHUDWXUD

GHSWQmMFmMFK pwe %XGHPH wyuGLw VH "HVKDLHV oH WDWR VWgORVW
swg
VRFLgOQm QHER VRFLGOQm omPH ©H WDWR VWgORVW
MH SRX]H SRYDK\" m RGSRYMGg
RNROQRVWHP lPgvwL QD VRFLgOQmMFK
QgKRGQ-P QHJgYLVO-P SRGPMQNQFK
. IPgvwL
QD NROHNWLYQm UHSUHJHQWDFL SDN SRGPMQNgP WHFKQLFN-P
YD QHPRF
FKRORJLFN-P RUJDQLFN-P QHSRIRUQRVW rQ DSRG “HMLFK
VWDWLVWLFNg VWgORVW ; RGOHVNHP X 7RWKO
MH SURVWA SRAWX SUDYGASRGREQRVWL
L 3HUFHQWXgoQm VWgORVW VXLFLGLD QHQm
sobwm SUR VHEHYUDOGX YAVNIWX MHSWA
GONDIHP VRFLGOQm
MHKR SRYDK\
R A RU
E 3ULQFLS PRUIRHWLRORJLFNK KRPRJIHQLW\ Y\MDGIXMH SRGVWDWA Qal
oH FR QHOJH QHO VRFLGOQM ) 7DNRYkK
WR MH VRFLgOQm Y\OROLW MLQDN STmM?LQRX
NDX]gOQmKR YSDN _ XUsLWk EAOQK
SRMHWm YIWDKXMH MHGQRVWUDQQk 1Dsi SUR
R FKRYgQm VR
FHGXU\ siL MmGOH SURVWIHQm ]SOVRE\ siL VWRORYgQm MVRX MLVWA
S vDPD YSDN QHQm
FLDOLJRYDQ-P LQHP SOYRGQmM SRWIHED MmVw VRFLgoQm
10 X
Q-EU® ELRORJILFNK SRYDK\ Y-sH XYHGHQ- SULQFLS QDYDIXMH MHSEWA  sULQ
) VWDURX lgVDGX GHWHUPLQLVPX
FLS XQLFLW\ NWHU- Y\MDGIXMH VWHMQk SimaLQ\
1D QgVOHGHN WkWR HNYLYDOHQFL Y§EDN QXWQR GRGDW
PDMm VWHMQk LN MH
1D "HVKDLHV XYgGm )
MHQ STHGSRNODGX MVRX OL GgQ\ VWHMQK SRGPmMQN\ sim
NODG SORYAND QD XOLFL POOH
XSDGQXWm JSOVREHQR §SDWQ-P Y\NURS3H
UDQRX NODFNHP GR
Qmp VOXSNRX HSLOHSWLFN-P JgFKYDWHP KODY\ NRODS
vhp VLPXODFm QHER KURX 1HQm QHVQDGQK oH NDOGg 1 WAFKWR
SRFKRSLW
. Pg YyopvwQm GHWHUPLQLVPXV 2EHFQA VKUQXWR
simsLQ vVYOM ND©OG- VOROLW-
D wmp VXLFLGLXP POOH Pmw YmEH s GgoH VRFLgOQm
MHY MH SRY-WFH simiLQ
POOH . WD Nk PLPRVRFLGOQA
MHY E-w SRGPMQAQ
"HVKDLHVH oH D
F 3ULQFLS VRFLRIHQHIH SRGOH 1QbPHQg SOYRG simaLQ\
VXLFLGLD GR WR sLQm "XUNKHLP QHER
MVRX NODGHQ\ VSROH?QRVWL MDN
D s
DOEZDFKY HIPHPH OL UL SVRYA FVHN XUSLWK PmVWR oosi
D PAVMF VH GR YUKQH pvL RVRE QHPOGHPH WYUGLW oH YSLFKQL
6HLQ\
WLWR UR]GmMOQm R JGUDYRWQmMP
OLGk SRKODYmP YANHP SRYROGQMP VWDYHP
VRFLgOQA R 1HKOHGA
XSRVOHFKOL VSROH?QKKR SRGPMQAQKKR LPSHUDWLYX
QD UNXWH?QRVW oH REURYVNK PQROVWYm GDOSMFK oLem N REGREQk VRFLgOQmM  vL
WXDFL VHEHYUDOHGQA R LQGLYLGXgOQm YODVWQRVWL D  RNRO
QHMHGQDOR -GH WHG\
QRVWL WIHED VRFLDOLJRYDQk

QUKRG
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D

SUREOKPRYg PHWRGRORJLFNg Y-FKRGLVND Y-INXPX VHEHYUD®G\
"HVKDLHVOY lgYAU oNR LQGLYLGXgOQm FKRYgQm YglDQk QD OLWRX VLWXD
Pg VHEHYUD®GD VWUXNWXUX QH VRFLgOQm# ,
FL SVI\FKRORJLFNRX HVKDLHV
7R RYSHP ©H VHEHYUD®GD YAWSLQD
QHY\OX3XMH MDNR OLGVN-FK
Y3OHQAQD GR XUSLWkK VRFLgOQm VLWXDFH
SURMHYO MH
X© FHOg GHVHWLOHWM xemyg H PH
6RFLRORJLFN- Y-INXP MDNR MHGQX VY-FK
WRG VWDWLVWLNX 6WDWLVWLND VH VYA
VWDWLVWLNX JHMPKQD GHPRJIUDILFNRX SR
WRYk YgOFH VWDOD L XQLYHU]gOQm PHWRGRX NWHURX Xemyg VWgOH YmFH
YAG D R L KXPDQLWQMFK 6WDWLVWLND
QHMHQ WHFKQLFN-FK STMURGQmMFK Q-EU®
VH WDNk YH VHEHYUD®HGQRVWL 0XVmPH VH
XSODWEXMH YAINXPX SURWR Swow
Y SHP PHIH Y WKWR REODVWL OLGVNKKR SWDWLVWL
VSRImYDMm VWDWLVWLN\ MHGQgQmM
ND QgP ) R SDVWRVWL XUILWKKR QH
STHGHYSmP SRVNI\WXMH rGDMH YaVNIWX MHYX
Qm YSDN YAWSLQRX v WR VUR]XPLWHOQK YQLWiQm VRXYLVORVWL NRQNUKWQm
REMDVQLW
KR 9 VH VH YAFL DOH VH
SimSDGX 9AGFL QHWgOm SUR? GAMM MDN GAMm: -DQDWD
B . YQLwiQm VRXYLVORVWL PRKRX NOm3HP RGKDOHQm
SUgYA E-W SUDYk
R 6WDWLVWLND YHVPAV VWgOH D GLIHUHQ
sTmaLQ\ MHYX SUDFXMH NG\© VOROLWAML
. V. NDX]goQmP PRGHOHP ) D QgVOHGNX
FRYDQAML sTmsLQ\ -DVSHUV
Y  WRPWR R QD PQRKR]QD*QRVW D
VPIVOX XSRIRUEXMH SUREOHPDWL3QRVW SRM
PX . R D QQVOHGHN% 80'HVKDLHV XYHGOL
NDX]goQm sTm2LQD MDN MVPH XSR
JRUQLO QD ©H PO©H Pmw YmFH N
VNXWH2QRVW WHQW-© MH simiLQ -DVSHUV SURWR
©OH
GRYRIXMH QHH[LVWXMH IHMPKQD VORGLW-FK SVIFKRVRFLGOQmMFK MHYO
YIWDK PHIL D QgVOHGNHP OH]L REAPD NDX]gO
‘MHGQROLQNRY-t STm3LQRX
QmPL oHoOm PQRKR SDVWR 5 NWHUK
ERG\ QHSRVWIHKQXWHOQ-FK PHILZOHQO
IHQRPKQ +DDV D NRO .
RYOLYEXMm Y-VOHGQ~ QDVWLEXMm SRGREQ- SUR
EOkP Y VRXYLVORVWL V. NRQNUKWQmM WHPDWLNRX R
~HVWOL®OH sTLKOm@mPH Y-VOHGNX
QLFK® VRFLgOQm UOVWX
Y-INXPO SRGOH GH]RUJDQLIDFH MH STm2LQRX MHGQDN
VHEHYUDOHGQRVWL wHe GHOLQNYHQFH D GXEHYQMFK FKRURE PXVmMPH
QDN
VH NWHIm GLIHUHQFLgOQm SLQLWHOK ‘YROEX# PHIL WAPLWR VRFLR
SwWgw SRGPLEXMm
SXWRIL PQRKRIHWQRVW IDNWR
SDWLFN=-PL MHY\ JGOUDIEXMm SRGPLEXMmMFmFK
uo NWHUK VH PRKRX YH rSLQFMFK 10 RNROQRVWm
VY-FK MLVW-FK SRVLORYDW
10 RVODERYDW 3URWR QXWQg
MLQ=FK MH EH]SRGPMQHQA SHOLYg DQDO-]D
D QgP VRX3*DVQA
LQWHUSUHWDFH VWDWLVWLFN=FK Y-VOHGNO 8YHGHQ-SImNODG
QD JgNODGA
GRNXPHQWXMH MDN QHEMHSHIQk Y\YRIRYDW SRX]H SMVHOQ-FK



D GDOHNRVgKOk

rGDMO MHGQR]QD3Qk JgYAU\ VOROLW-FK SVIFKRVRFLGOQmMFK
9 WKWR VRXYLVORVWL XYkVW "XELWVFKHURYX
MHYHFK MH STmMKRGQk SR]QgPNX
©H VWDWLVWLFNK QgP VXLFLGLXP Y
Y-VOHGN\ JREUD]XMm MLVW-FK WASLEN-FK
pQLe wmp RGKDOHQD VXLFLGgOQmKR .
SURMHYHFK MH SRGVWDWD MHGQgQm X
ELWVFKHU
YosL YH VH Y§DN
1gPLWN\ STHFHERYgQm VWDWLVWLN\ Y-INXPX VHEHYUD®G\
QDYmF
QHW-NDMm SRX]H REHFQ-FK PHWRGRORJLFN-FK DVSHNWO Q-EU® MHGQk
JFHOD NRQNUKWQm D GOOHOLWK RNROQRVWL “ NWH
QHVSROHKOLYRVWL Y-FKR]mFK rGDMO
Uk WYRIm VWDWLVWLFNk 8©
SRWRP SRGNODG\ SUR ]SUDFRYgQM *DXSS
Y]Qgsm JgVDGQm QgPLWNX XYgGAQk .
SVI\FKRORJLFNRX QHSRGVWDWQKk simsL
QHOJH 10 GOYRG VXLFLGgOQmPX LQX
Q\ SRYDORYDW GRVWDWH3Q~ 3URNRS
QD VXLFLGDQWD
SRXND]XMH QHVSROHKOLYRVW rGDMO SIMEX]Q-FK XWD
VNXWH3Qk PRWLYDFH L VDPRWQKKR R D QD QHPROQRVW Y QANWH
MRYgQm Lex
. 16D §OR R o YUD®GX 2L QH§ODVWQRX QgKR
U-FK STMSDGHFK IMLVWLW VHEHYUDOGX
GX ) N VWDWLVWLNX 1H D
6WHQJIHO SDN simPR REYLEXMH VWDJIQDFH VWHULOLW\
VHEHYUDOHGQRVWL GHVHWLOHWmMFK VWDWLVWLF
Y-INXPX SRVOHGQMFK 9-VOHGN\
NKKR SHWIHQmM YHGRX VQDGQR NH NWHUK N GDO
VSHNXODFmP QHMVRX STmVWXSQ\
§mPX RYATHQM GOYRGO RGPmMWg VWDWLVWLNX +L0O
U\TH SVIFKRORJLFN-FK
PDQ DXWRIL YH VHEHYUD®@HGQRVWL
LQm Y-1QDP VWDWLVWLN\ YAINXPX
VL .
X]QgYDMm NG\© XYAGRPXMm MHMMHGRVWDWN\ QDsi 3qOGLQIHU
'XELWVFKHU 1DVWgYg ©H RG QHPOOHPH RIH
VWDQRYLVNR VWDWLVWLN\
NgYDW THS§HQmM WDNRYk THEHQmM QgP POOH R
SUREOKPX VHEHYUD®G\ sTLQkvw
SRX]H SVIFKRORJLFNg DQDO-]D MHGQRWOLY-FK simsDGO
=FHOD EH] VH YSDN QgP XND]X
VWDWLVWLN\ QHREHMGHPH SURWROH DOHVSRE
VPAU VH PAOD XEmUDW A
MH NWHU-P E\ GHWDLOQAMSm SVIFKRORJLFNg DQDO-]D
9UDOPH VH X QD XNg]DoL Y VRXYL
MHEWA MHGQRX SUREOKPX NWHU- MVPH
VORVWL VHEHYUD®GD LQGLYLGXgOQmP
MHGQRVWUDQQ-P VRFLRORJLVPHP MH
QHER VRFLGOQmP "RPQMYgPH VH oH WXWR DQWLQRPLL olH THELW
MHYHP" 150
WR LQm ~ 50@L3ND BXLFLGGgOQmMm
VREHP MDN-P Qosi MHGQgQm MDNR
D QgVOHGHN VWDYO SORYAND .
SURMHY XUSLW-FK SVIFKLFNAFK MH MHGQR]QD?QA
N JQD3*QRX PAURX GR ([Lv
MHYHP LQGLYLGXgOQmP SDWim WHG\ SVIFKRORJILH
YSDN VRX*DVQA iDGD IDNWRUO XU3sLWk VRFLgOQm
WXMH VSROXY\WYgIHMmMFmMFK SROH



VRX3DVQg

D

SUREOKPRYg PHWRGRORJILFNg Y-FKRGLVND Y-INXPX VHEHYUD®G\
NWHUK ‘YmEH QHER PKkQA N QHER R FHVWX VXLFLGgO
JDEUDEXMH QDRSDN XYROEXMH
Qmp N VHEHYUD®G ] WRKRWR DV
SURMHYOP 3TLVWXSXMHPH OL SUREOHPDWLFH
VH QgP KURPDGQk
SHNWX MHYm VSROH®HQVN-P SURMHYHP NWHU- MH SRGR
D VWDWLVWLFNk D
E\ SURWR GRVWXSQ- GHVNULSFL DQDO-]H 9150-Yg SRYDK\
WkWR ©H XU3SLWk POOHPH
DQDOA]\ VSROH®HQVNk SURFHV\ SRVWLKQRXW MHQ
YH IRUPA VORGOLWRVW YQLwWiQm GLIHUHQFLDFH
JMHGQRGXS§HQk 1DKUD]XMHPH
R GLFKRWRPLm N VWXGLHP UR]GMOQk
YQAMEmMFK SRGPMQHN MHGQRGXFKRX QDSsI
LQFLGHQFH VHEHYUD®G PAVWHEK D QD YHQNRYA 3RGREQA L URGLQQk
SUR
VWIHGm VXEVWLWXRYgQR A URGLQQKKR VWDYX EH] JTHWHOH
MH SRXK=P IMLEWAQmMP
GDOSmP NYDOLWDWLYQmP
KOHGLVNOP RYOLYEXMmMFmP QHSRFK\EQA SUDYGASR
GREQRVW UHDOL]DFH VHEHYUD®HGQKKR 3THV
P\VOX WAWR Y-KUDG\ SRVN\WXMH
Y§DN VWDWLVWLFNg R VHEHYUD®GgFK
DQDO-]D rGDMO Y-]QDPQk SRGNODG\ MDN
RYATHQmM R WDN L GDOS§m
SUR QANWHU-FK VRFLRORJLFN-FK K\SRWK] SUR
INRXPgQm GDOSMFK
HWLRORJLH WDNRY-FK MHGQgQmM SUR RIYmMMHQmM SR
SHWIHQmM §
GUREQAMSmMFK 500L°ND
6WDWLVWLND VH N KURPDGQk
1DE-Yg REHFQA Y\MgGIHQR MHY\ SRYDK\
NYDQWLWDWLYQm VWUgQNRX WAFKWR VL Y§mPg 3gVWH2QA L LQGLYL
& MHYO NG\®
GXgOQmFK YODVWQRVWmM JNRXPDQKKR SORYAND VWug
YOG\FN\ MHQ WDNRY-FK
QHN NWHUK O]H NYDQWLILNRYDW 9 WRPWR VWDWLVWLND POOH VLFH
VP\VOX GRSO
QLw PmiH Y§DN QDKUDGLW QHPOOH
SVIFKRORJLFNRX DQDO-]X S0Qk ML
OHGLFMQVN- SImMVWXS
QXWQA o Qb
6RFLRORJLFN- SImVWXS JDPATXMH SRJRUQRVW YQAMSEm JYQAMSNX
VXLFLGgOQmMKR 9AGHFNg KRGQRWD WRKRWR
SRVWLOLWHOQkK SURMHY\ MHGQgQm
N VH QHQmM
SImVWXSX JY\§XMH WHKG\ MHVWOL®@H SRMDW DEVROXWLVWLFN\ MMONG-
LQIRUPDFmM R VHEHYUD@HGQkP N PXVm
JGURM MHGQgQmM 8YHGHQ- sTmvwxs E-w
RWHYTHQ GYAPD GDOS§mP REODVWHP INRXPgQm PHGLFMQ
SURWR JHMPKQD
VNKPX N VHEHYUDKD
SVIFKLDWULFNKPX SVIFKRORJLFNKPX 9QAMEm SURMHY\
PXVm WRWL® A INRXPgQmP YQLwiQm A
E-W GRSOQAQ\ VXEMHNWLYQA SURGLWNRYk
VXLFLGLD

VWUgQN\



VHEH

9 VRXYLVORVWL JFHOD
PHGLFMQVN\P STmMVWXSHP ORJLFN\ Y\SO\QH SUREOKP
VXLFLGgOQmMKR OXVmPH VH smp
SDWRORJLIQRVWL MHGQDQmM SURWR STHGHYSmP SWgw
RYOLYQAQ 1QDQA N QgIRU ©oH ND@Gg VHEHYUD®GD
MH UR]EMIHQA 9 MH XUSLW-P 1s6
VREHP 9 WRKRWR YAGRPk
SRGPMQAQD SDWRORJLFN\ RIDGm SRMHWm VWRMm
L QHYAGRPK KRGQRFHQmM VPUWL Y QD&m VRFLRNXOWXPm REODVWL _ 7UDGLFm
XWYgTHQ-
D HPRFLRQQOQA Y§DN QHPXVm QXWQA
SRGEDUYHQ- SRVWRM REMHNWLYQmP 156
VREHP JUFDGOLW UHgOQRX VNXWH3QRVW X 8YDOPH RGOL§QA
QAMDNKKR MHYX MDN
R VHEHYUD®GD VHNXQGgUQA RULHQWRYgQ L
E\ SDWUQA E\OD SRVX]JRYgQD D Y-l
NXP GREURYRO VPUW Y REHFQkP
VHEHYUDOHGQRVWL NG\E\ Qe ILJXURYDOD
sL Y DQWLFNKP impA
SRYAGRPmM MDNR Y\VRFH NODGQ- 1Dsi RFHERYDO\
QANWHUK ILOR]RILFNk R VHEHYUD®GX NODGQA 8YHGOL WD Nk )
VPAU\ MVPH simNODG
VXLFLGgOQmMKR . VRXgVWL PUDYQmMKR NRGH[X
ISOVREX KDUDNLULZ MDNR MDSRQ
GR VWROHWmM . Y QD§m VRFLRNXOWXPm REODV
VN-FK VDPXUDMO “HEWA STHWUYgYDO
wL QgJRU N DUPGGA ©H JWUDFHQg THVW PO@H
QDSsI SUXVNK YRMHQVNg E-W
JQRYX ImVNgQD VHEHYUD®GRX 2EHFQK proAgm ©LYHQk WUDGLEm POGH who
) QHER N RYOLYQLW L VHEHYUDOGA
simPR QHSImPR RGERUQ- YAGHFN- SRVWRM
6DPRWQg RWg]ND D R QLNROL
‘QRUP\# ‘QRUPDOLW\# “SDWRORJLH¥ REHFQA
YH YJWDKX VHEHYUD®@HGQkPX PLPRIgGQA
SRX]H MHGQgQm MH VORGLW-P SUR
EOKPHP L /TH QAPX .
PHWRGRORJLFN-P DSOLND:QmP SILVWXSRYDW
KOHGLVHN YAG L QgJRUO RWgIND
UOIQ-FK MHGQRWOLY-FK ILORJRILFN-FK 1psi
RVREQRVWL YH DEVHQFH QHPRFL QHER YH
QRUPDOLW\ Do VP\VOX VP\VOX
Pg QD VWUDQA N
RSWLPgOQm SVI\FKRELRORJLFNk HILVWHQFH MHGQk NRTHQ\
QD GUXKk VWUDQA YH
REHFQ-FK ELRORJLFN-FK JgNRQLWRVWHFK VSHFLILFN-FK
JgNRQLWRVWHFK D LQWHUDNFH 2ORYAND
SVIFKLFNKKR Y-YRMH SVIFKRVRFLGOQmM
D NRQHFNRQFO L QRUPgFK .
HWLFNR ILORVRILFN-FK 3UREOKP QRUPDOLW\
RVREQRVWL Y . QHOJH THELW DQL
MH SUREOKP SRGVWDWA LQWHUGLVFLSOLQgUQmM NWHU-
1 rIFH DQL 1 rIFH QHER QRUPDWLY
SRXIH ELRORJL]XMmFmKR SVIFKRORJLFNKKR
QmKR KOHGLVND# RWg]FH
6\IL§SORYg =DMmPDY - SRVWIHK QRUPDOLW\
1HYROH 2EHFQK KRGQRFHQm GXSHYQmMFK
SRGgYg SV\FKLDWU SURMHYO MDNR
QHER QHER REWmM®@Qk
NODGQ-FK JgSRUQ-FK 1GUDY-FK FKRUREQ-FK MH SURWR
©H igG OLGVNK WkKR® GX§HYQmKR
VSROHIQRVWL SURGXNWHP ELRORJLFNKKR
QA® Pg PATMWNHP$
GAqm SUR E-W SRWRP LHYROH



6RX°DVQg SUREOKPRYg

D PHWRGRORJLFNg

Y-FKRGLVND Y-]NXWPHKEHYUDOG\

'DO§mMP IDNWRUHP ) ) A
Y\WYgTHMmFmP STHVYAG®HQmM MHGQR]QD?Qk SDWRORJL?
QRVWL r]FH R NH VPUWL &HQWUgOQm rviom
VHEHYUD®G\ MH PHGLFMQVN- simvwxs
Y RGYUDFHQmM VPUWL 10 NDO©GRX FHQX YSHPL D N
FmQ\ VSR3mYg SURVWIHGN\
QRUPD Y JGUDYm 6PUW
2SWLPgOQmM MH SURWR VSDWIRYQQD RSWLPX MH QDRSDN
NODGHQD GR rINKKR Y]IWDKX QHPRFL 20R YA QHOJH
Wthug SURWRGOH
JDEUgQLW PHGLFmMQVNk
QAMDNKP X SDWRORJLFNKPX SURFHvVX 90LY LQWHUSUH
WDFH . D . VH KRGQRFHQmM
Jeubymi QHPRFLE SURMHYXMH QDsi QHVSUgYQkP
YANRYKKR TVHNX VWwgim NWHUk YH YSHFK IRUPgFK D
MH SDN VY-FK SURMHYHFK
10 WRWR NULWL]JRYgQR
SRYDORYgQR SDWRORJLFNk SUgYHP MH SRMHWM PQRK-
PL PHGLFMQD KRYRTm R VHEHYUD®GA
JHURQWRORJ\ -HVWOLGH MDNR VIPSWRPX
QHER r]FH KOHGLVNR
VIQGURPX SURJUD]XMH VYRMH SDWRORJL]XMmFm 6\PSWR
PHP QHER POOH VXLFLGLXP Y WAONK
VIQGURPHP E-W SRX]H SimSDGA
VRPDWLFNKKR QHER Uglx 6DPD R VREA Y§DN VHEH
SRUXFK\ SVIFKLFNKKR
YUD®GD QHER QHQm 3RGOH +LOOPDQD
VIPSWRPHP VIQGURPHP
VH PXVmMPH vQDeLW R VDPRWQKPX A
STHGHY§mP SRURIXPAW TORYANX MHKR®
VHEHYUD®GX VH GR KOXELQ RGKDOLW
MGH SRNXVLW VHVWRXSLW MHKR RVREQRVWmM
R D VPUWL 9 NDOGKP . A GR
VP\VO NWHU= SILNOgGg XWUSHQm STmSDGA SUREOKP
EURYROQkK VPUWL PQRKRQGVREQA ) r]FH PHGLFMQVNK VXL
STHNUD3XMH SRMHWm
FLGLD
MDNR ‘SRUXFK\$
=QD?QA UR]§mMTHQRX YDULDQWRX
SDWRORJLIXMmMFmMKR SRMHWM VHEHYUD®G\
©H Y RVODEHQKP L
MH K\SRWkK]D SRGVWDWD VHEHYUD®G\ VSRmYg MLQDN GHIRU
PRYDQkP "HIRUPDFL WRKRWR PRKRX
SXGX VHEH]gFKRY\ SRGOH SRMHWm
Uo1Qk VRPDWLFNk QHER
JSOVRELW SV\FKLFNk FKRURE\ OXHV SRENRIHQmM
X DEXVXV KRUPRQQO
PRINX HSLOHSVLH QDGPAUQ- SUDYLGHOQ- DONRKROX
Qm GLVIXQNFH =DVWgQFHP WRKRWR KOHGLVND )
DS SXGRYKKR MH QDsi SV
FKLDWU YH VYk J0HQmM
3URNRS NWHU= PRQRJUDILL sTmeLQ\ VHEHYUD®G\
WUDGL:QA QD D YS§DN
H[RIHQQmM HQGRJHQQmM YQAMSmM YoLv\ QHSRYDOXMH VDP\
R VREA 1D UHDNFH RVREQRVWL
UR]JKRGXMmFm SURWR®OH SULPgUQm MH YOG\
N YoLYOP PQRKR oLem ) X QLFK
sim]QLY-P H[RJHQQmMP MH Y\WWWDYHQR STHFH
QHGRFKglm VHEHYUD®GA 3RGNODGHP VXLFLGgOQmKR 3UR
MHGQgQm MH SRGOH
VWDY DNWXgoQm GX§HYQm
NRSD MHGQDN FHONRY - SVAFKLFN- LQGLYLGXD MHGQDN
YHGH YODVWQmPX SLQX 9QLWiQm )
vwDY NWHU- SDN Q IDNWRU\ WHG\ STHGVWDYXMm

PHGL



ODWHQWQm NWHUg VH YOLYHP
GLVSR]L:Qm JgNoDGQX QHSTM]QLY-FK H[RJHQQmMFK
KOHGLVNR N LR
SRGPMQHN DNWLYL]XMH 3URNRSRYR QHMOKSH REMDVEXMH MHKR
GHILQLFH o= KOHGLVND VHEHYUD®GD
ORJL]XMmFm VHEHYUD®G\ - ELRORJLFNKKR MH
A GgQ NDOGK
SRGVWDWA IYUgFHQmP QHIDFm SXGX VHEH]gFKRYgP NWHU = MH
PX RFKUDQD YobvwQm HILVWHQFH 3XG
RUJDQLVPX MDNR QHMPRFQkMSm MHKR
VHEH]gFKRYgP GH QRUPD TH YSHFK D
MH SXGO QHMSOYRGQAMSEm QHMPRFQAMSm
D POOH
E-W STHNRQgQQ MHQ WHKG\ MH OL RVODEHQ FKDE- K\SRSODVWLFN-
QHER QRYA HOHPHQWHP
MH OL STHKOXEHQ Y]QLNO-P DIHNWRY-P 2ERMm
VWXGLXP GR RERUX
MH SURMHYHP DEQRUPQmP MHKR® VSDGg SVIFKLDWULH
3URWR PDWHULQO ] KOHGLVND POOH N QR
JSUDFRYDQ~ SVI\FKLDWULFNKKR siLQkvw
Yg KOHGLVND THSHQmM
SUR SUREOKPX VHEHYUD®G\$ 3URNRS
90°L R OJH QDPmMW
MHGQRVWUDQQA SDWRORJL]XMmMFmPX SRMHWm VHEHYUD®G\
©H 1YmiHWL Lo QHOJH EUgW 1D 19
QRXW SXG VHEH]gFKRY\ VSROH:Q~ ORYANX
NODGQM NULWKULXP QHER THQWR Y ) . SORYAND
QRUP\ SDWRORJLH SXG SImMSDGA
WRWL®O A KRPLQLIRYQQ VXLFLGgOQm N Ygo
MH Y-UD]QA NG\® MHGQgQm STHGVWDYXMH
Qk RKUR@HQmM QHPOOHPH R ELROR
RUJDQLVPX MH SRVXJRYDW MHGQRVWUDQQA
D VRFLRNXOWXUQA XU3LWg
JLFN\ Q-EU® STHGHYSmP SVIFKRORJLFN\ 1Dsi
ED REHFQA KRGQRWgP QHPO®H
YQmPDYRVW STHFLWOLYAORVW OLGVN=P E-W
10 QXFHQL
SRNOgGgQD SDWLFN- SURMHY -LQDN E\FKRP E\OL SRYDORYDW
10 L Uo1Qk VHEHREAWL
SDWRORJLFNk IRUP\ 1 DOWUXLVWLFN-FK GOYRGO SR
L  QDGPAUQK rvLom Y TVHNX OLGVNK s
SImSDGA MDNKPNROL LQQRVWL SURWROH
NRQHFNRQFO LILNX HQRUPQmMKR N QHER
Y\VWDYXMH RUJDQLVPXV STHWmM@HQm
+RYRIMPH OL Y R A KRPR VHEH]g
SRENR]HQmM SURWR STmSDGA VDSLHQV SXGX
QHPOGHPH KOHGDW PRGHO X 1YmIHFmKR 1g]RU
FKRY\ URYQRFHQQ- SXGX
R YSHPRKRXFQRVWL JDEUD
SXGX VHEH]gFKRY\ SRMDWKKR U\ H ELRORJLFN\
] ED]gOQL
EXMH SRFKRSLW PHFKDQLVP\ VHEHYUD®G\ %HUWDODQIN
YHOPL R . N ©H VYAW Y QAPG SORYAN QHQm VYRX
STHVYAGSLYA GRYR]XMH ©LMH QHM
A VYAWHP N N JgNRQO VYAWHP
YODVWQAMSm SRGVWDWRX STmURG\ SIMURGQmMFK 9 Q-EU®
TRWR XQLYHU]XP D VYAW
VI\PEROO VI\PEROO MHKR® SURMHYHP SRGVWDWRX MH
OLGVNk D GRPKQRX SORYAND
NXOWXU\ FLYLOLJDFH MH QHMYODVWQAMSm
3THV XYHGHQk YSDN QXWQR ©oH YQH
QgPLWN\ MH NRQVWDWRYDW SVAFKLDWULH
VoD GR PRGHUQmMKR VHEHYUD®HGQRVWL R
YAINXPX Y-1QDPQk SRGQAW\ “HMm



6RX*DVQg SUREOKPRYg D PHWRGRORJLFNg Y-FKRGLVND Y-INXPX VHEHYUD®G-
QD RVYAWOHQmM D PHFEKDQLVPO VXLFLGGOQmMKR
SRGMO SRFKRSHQM SDWLFN-FK MHG
QgQm Pg lgvDGQm BWDWLVWLFNK ) R VWXGLH
SURWR Y-1QDP STHKOHG\ SIMSDGRYk
fINRX VRXYLVORVW PHIL D VXL
XND]XMm XUSLW-PL SVIFKLFN-PL SRUXFKDPL
FLGgOQmP 9 XSHEQLFmMFK VH UR]
MHGQgQmP PQRK-FK SVIFKLDWULFN-FK SURWR
GYA 1gNODGQM VXLFLGLD =KUXED
oLSXMm VNXSLQ\ SDWRORJLFNg QHSDWRORJLFNg
QH . VH voowly °
NG\© rSOQA NU\Mm SVIFKRWLFN-PL QHSV\FKRWLFN-PL VHEHYUDOGDPL
N VH SHWQk N R VHEHYUD®
MHMLFK® YIgMHP Q=P SRPAUHP IDE-YDMm QRYAMSM SUGFH
GA 6FKQHLGHU XYgGm N YH
SRPAU SURVSAFK QHSVI\FKRWLFN=-FK
*UXKOH N 2ED DXWRIL VH YSDN
VXLFLGLm QRYAML SRPAU VKRGXMm
Y glRUX ©H VHEHYUDOHGQRVWL GR REODVWL VRFLgO
9 SUREOHPDWLND VSDGg VSmSH
; QHOE PHGLFMQVNK JHXGHOO VWDQRYLO X )
QA SVIFKRORJLFNK MHQ WIHWLQ\
IH R ) VXLFLGgOQMFK GLV
VY-FK Y\SHWIRYDQ-FK sIimSDGO SRNXVO ‘HQGRJHQQM
YH KUDQL*Qm
SRILFHE VP\VOX SVIFKRSDWLFNR SV\FKRIRUPQmM VLWXDFH Y\VORYH
Qk QDSHO X QgIRU
SVIFKo]\ SRX]H 6FKLSNRZHQVN\ Y\VORYXMH
©H VH JKUXED Y YSHFK R VH
SVIFKRWLFNK VHEHYUD®G\ YIWVNAWXMm SImSDGO
EHYUDOG 0DUWRQRYg QDOH]OD YH . VXLFLGgOQmMFK YANR
VNXSLQA SRNXVO
YA PODGEMFK RVRE FHORVWgWQm
SVIFKRWLNO 3URNOSHN SRGgYg
R VHEHYUD®G
STHKOHG GLDIQRVWLFN-FK VNXSLQ VHEHYUDGHGQ-FK SRNXVO
Y ZHVNRVORYHQVNX 10 okwD Y  ]gYRUFH 1QD*m
suyQm SmVHOQ- (GDM
GRNRQDQRX _
VHEHYUD®GX GUXK- WHQWDPHQ [GDMH MVRX XYgGAQ\ SURFHQ
WHEK ] FHONRYKKR .
SRIWX SImsDGO SVIFKo]\ QHXUoJ\ SVIFKR
DONRKROLVPXV
SDWLH STHFKRG QK SVIFKLFNK SRUXFK\
VLQH PRUER
SVIFKLFR
"HWDLOQmM D RGKDG PROQRVWL VXLFLGgOQmMKR
DQDO-]D ISOVREX VHEHYUD®G\
Pg
MHGQgQm MHGQRGLY-FK SV\FKLFN-FK SRUXFK Y-]QDP QHMHQ GLDJQRV
PLPRIgGQA
WLFN- Q-EU® SURINODN®*Qm 300GLQIHU SRGDO STHKOHG
VXLFLGLHP X GXSHYQMFK WR R
RKUR®@HQ-FK VNXSLQ SRUXFK MVRX STHGHYSmP
QQUXOLYRVWL YSHKR
GHSUHVH GUXKX DONRKROLVPXV FK\EQ- SVVFKLFN= YA
Qo . =
YRM JHMPKQD SRGNODGA QHXUOJ\ SVIFKRSDWLH SVIFKo]\ MHGQRGL
R VXLFLGLD
Y-FK FKRUREQ-FK STm]QDNO STHGVWDYXMH 1Y-8HQk QHEH]SHm SRg
WHN QHER RGH]QmMYgQm FINRVWQk D DIHNWRYk )
GHSUHVLYQm lalH opeAQm SRFLW\
D NUL]RYg REGREM
YLQ\ LQVXILFLHQFH ELRORJLFNg SXEHUWD JUDYLGLWD



NOLPDNWHULXP

JgNODGA

VHEH

QHY\OK3LWHOQkK

ERKDWKKR

QHPRFL

VWDWLVWLFNKKR

DONRKROLVPXV

NOLQLFNKKR

WR[LNRPGQLH

D
H[SHULPHQWgOQA SV\

PDWHULQGOX VH]
FKRORJLFNKKR Y\SUDFRYDO 3qOGLQJIHU VSHFLgOQm ‘ULJLNRY-
QDR X . SmVHOQA RGKDGQRXW
NWHU - XPROEXMH Y\SHWIRYDQ-FK MHGLQFO Y-sL
VHEHYUD®HGQKKR 1HYROH
QHEH]SH:m MHGQgQm 3qgOGLQJIHU
D NRO X DYSDN
JGOUD]EXMm QHEH]SH®m VHEHYUD®G\ PHODQFKROLH
WDNk X VEKLIRIUHQLH DONRKROLVPX D REHFQA X UHDNWLYQmFK
HSLOHSVLH
SVIFKLFN-FK SRUXFK
6HEHYUD®GD X RVRE
MH WHG\ SDVWAP GRSURYRGQ-P MHGQgQmP SV\FKLF
QHQm YSDN X WAFK
N-PL SRUXFKDPL EH]SRGPMQHQA QXWQ-P VIPSWRPHP
WR wmp PKQA FKRURERX VXL
QHPREm JHQHULV YH VP\VOX QRVRORJLFNk
6WgOH YAWSmM ) ©H VHEHYUD
MHGQRWN\ SRIHW SVIFKLDWUO SILSRXSWm PROQRVW
©HGQK VH L EH] 1QgPHN GXSHYQM
MHGQgQmM YAVNAWXMH MHGLQFO SDWUQ-FK
QHER WAOHVQk 3THVWR YSDN VWgOH A WHQGHQFH
SRUXFK\ MHEWA SDQXMm SRYDOR
YDW VXLFLGgOQm 10
MHGQgQm SULRUL SDWRORJLFN- SURFHV QgOHOHMmFmM SURWR
GR 7KR
STHGHYSmP VIkU\ SVIFKLDWULH QDS 3URNRS 5LQJHO
PDV WHQGHQFH PRKRX ©H YH
DM T\WR E-W SRVLORYgQ\ IDNWHP 150
VREX SLQX DY GDOSMFK YSDN RNRO
SURYHGHQmM QANWHU=FK VSm§H YQAMSmFK
QRVWHFK QHQm UR]GMOO PHIL VHEHYUDKHP
SRGVWDWQ-FK Y-UDJQA SVIFKLFEN\
D VHEHYUDKHP EH] ]1QgPHN GXSHYQm QDUXSHQRVWL 8 GRNR
DOWHURYDQ-P
VHEHYUDO®G YOEHF QHVQDGQk R VL
QDQ-FK MH SDN YAWYRILW UHWURVSHNWLYQA
REUD] VWDYX VXLFLGDQWD QHER GRNRQFH VWDQRYLW
SILPATHQ- SVIFKLENKP
. SDVWR
STmVOX§QRX GLDJIQo]X SGDMH STMEX]Q-FK MVRX QHVSROHKOLYk rP\VO
QA QHER WD Nk JDFKUGQAQmM VXLFLGDQWL QHUDGL
QHIP\VOQA INUHVOHQk
HI LQIRUPDFH R EOLOSmMFK RNROQRVWHFK D *LQX
SRVW SRVN\WXMm SRKQXWNgFK
QD GDOS§m
3URNOSHN XND]XMH QHEH]SH®m SVIFKLDWULIDFH VHEHYUD®G\
VH YH IDImIHQmMFK xo VHOHNFm .
SVIFKLDWIL VY-FK VHWNgYDMm MLVWRX sTmsDGO
. vV RVREDPL FRO POOH . RYOLYQLW
SUgYA SVIFKLFN\ DOWHURYDQ-PL SRGVWDWQA
MHMLFK SRVRX]JHQmM VHEHYUD®G\ YH VP\VOX QHRSUQYQAQ-FK

1HMHGQRWQRVW

VXLFLGgOQmPL

SURIHVLRQgOQmM

GLDJQRVWLFN-FK

SRNXV\

JGDWQRVW

NULWKULm

RYOLYQAQD
MH

NDOGRX

SVI\FKLDWULFNkP

WDNk VQDKRX

FHOX: cerRUQmMN

JHQHUDOL]DFm

RVRE

Y\§HWIHQm

Y\§HWIXMmFmKR

VH

‘QXWmi

SURMHYLW

GR QANWHUK
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SUREOKPRYg b

PHWRGRORJLFNg Y-FKRGLVND  Y-]NXPX VHEHYUD®G-
3UR
SVIFKLDWULFN=FK GLDJQo] JHMPKQD QHXUo]\ SVIFKRSDWLH
QANWHUK GRNRQFH x© VDPR VXLFLGgOQm
SVIFKLDWU\ MH MHGQgQm GRVWD3XMmFmP
GOYRGHP VWDQRYHQm QHER 3UREOKP
SUR GLDJQo]\ SVIFKRSDWLH QHXUo]\
Pg YSDN . GDOSm D QXDQFH "HVKDLHV
MHEWA DVSHNW\ XYgGm MH MHVWOL®OH
SVIFKLDWU QHIMLVWm *SVAFKLDWULFNk srYELRCLD JSOVREXMH simspG
VH GgYg
RISDN\ SE\ SVIFKLDWU Y\KQX0 WDNRY-P REWm©mP STHGQRVW sD
VXLFLGLD XYHGOL QXWm VH
WRORJILFNKPX SRMHWM WHG\ MDN MVPH SVIFKL
DWULFNk R Y URYLQA WXWR REWMOQRX RWg]
GLDJQo]\ SHEWA REHFQAMSm SRMmPg
NX +LOOPDQ IkKNDTRYR D wmP WDNk
SRMHWmM ‘QRUPDOLW\} RGFK\ON\
RG GgQR YmFH A
QRUP\ MH IDNWRU\ OKNDIRY-P PHGLFMQVN-P YleAogQmp
RVREQmM WROHUDQFm YosL YODVWQmPX
MHKR NOLQLEN-PL INXEHQRVWPL SHWERX Q
VWUDFKX TH VPUWM 1GH RYSHP QgPLWND YosL HILVWHQFL VH
- QHSDWRORJLFNK
NWHURX QHOJH JOHK3RYDW NULWKULHP
EHYUD®G\ SHGLQAP SUR SRVRX]HQm
PHQWgOQmKR VWDYX VHEHYUDKD Y RNDPOLNX VXLFLGgOQmKR SLQX
MH MHKR MHG
Qgam VXLFLGgOQm LQ GOND]HP QHQRUPgOQRVWmM VHEH
9 SUgYA VDPRWQ- MH
YUDKD 7RIMPH VH N ID3DURYDQkP NUXKX 7DWR REWmMO
‘DKOJUHQ
Qgv JQRYX YUDFm ) VWDQRYLOL
SURP-50HQmM SURVWIHGNO MLPLO E\FKRP
KUDQL3Qm 3gUX PHIL .
SDWRORJLFNRX STHGSRNOgGDQRX QHSDWRORJLFNRX
VHEHYUD®GRX
3DWRORJLFNK VHEHYUD®G\ MHMLFK®© IRUBM QM SRYDOXMH
PH QD]QDILOL 10 VNXWHSQA SYSDN
MDNMVPH VSm8&H VHEH]DELWm H[LVWXMm
WR A ) "HVKDLHV YAWSm sL PHQSmM
MDN SUHJQDQWQA Y\MDGIXMH HI[LVWXMH OL SRIHW
. JGDOHND
SDWRORJLFN\ SRGPMQAQ-FK VHEHYUDOG ‘QHH[LVWXMH YOG\FN\
QHVWD?m YSHFKQR UR]
NG\© HILVWXMH Y\WYAWOLWE "HVKDLHV “H
Gmo PHIL SLQHP VH YOLYHP
VHEHYUD®HGQ-P SVIFKRWLND NWHU- JDEmMm SRG
D VHEHYUD®GRX 3 A Y SLQX
VY-FK KDOXFLQDFm ORYAND NWHU - VHEHGHVWUXXMmFmP
QDFKglm 1 QHVQHVLWHOQKKR VXLFLGLHP JoRsLQ
Y-FKRGLVNR XWUSHQm SRsi
FH QDG VHERX )
MHQ® Y\NRQgYg VSUDYHGOQRVW# HVKDLHV “HG
QRVWUDQQg X©§mP N
SDWRORJL]DFH Y VPI\VOX SVIAFKLDWUL]DFH JQHVQDGEXMH
IHQRPKQ VRFLRNXOWXUQm D
SRMPRXW VHEHYUD®G\ MHKR DQWURSRORJILFNK
©H VRX3gVW OLGVNKKR YAGR
Y-]QDPRYRVWL IDSRPMQg VH VHEHYUDOGD MDNR
Pm VWgYg WmPWR
VPUWL PQRK-P MHGLQFOP SURVWIHGNHP MDN NUDMQmP
NH VYAWX D OLYRWX
JSOVREHP Y\MgGILW VYOM KRGQRWRY - SRVWRM



VHEH

6WDUSM L . VHEHYUDOHGQRVWL R VHEHYUD®GgFK
QRYAMSEmM Y-INXPA 1sugY\
X OLGVWYD
QHMUO]QAMEMFK KLVWRULFN=FK HWDSgFK Y-YRMH SRGSRUXMm
A QgIRUX ©H YHGLH X VXLFLGLm HILVWX
RSUQGYQAQRVW SDWRORJLFN\ SRGPMQAQ-FK
L RVRE QRUPgOQMFK QHYHGHFNK IDYmuDW
Mm VHEHYUD®G\ SRGVWDWH %\OR E\
R3L ; ©oH L RGERUQmMFL N QXFHQL A
STHG VNXWHZQRVWm SVIFKLDWIL MVRX YiGAoLw
H VRXERUO X QLFK® QHQmM PRO
VY-FK JNRXPDQ-FK VNXSLQX VXLFLGDQWO
QR QDOK]W ©gGQk QHER VRPDWLFNk 3UR WXWR
1QgPN\ SVIFKLFNk SRUXFK\
IRUPX VXLFLGLD VH YSHREHFQA YOLOR R]QD*HQm ELODQ®*Qm
QHSDWRORJILFNRX
VHEHYUD®GD . ELODQ®*Qm XYHGOL Y r'YRGQmMm
HILQLFL VHEHYUD®G\ MVPH NDSLWROH
D&m
Qps VWXGLH
1ANWHIm DXWRIL HILVWHQFL ELODQ?QmFK VHEHYUDGG 8YHGOL
SRSmMUDMmM MVPH
X© ND®GRX VHEHYUD®GX 1D
3URNRSD NWHU- SRYDOXMH SDWRORJLFN-
WDN ©H QHPOOH N UR]XPR
SURFHV SXG VHEH]gFKRY\ MH VLOQ- E-W STHNRQgQ
YRX FYDKRX 7KRPDV YH VYk JDPATHQkK
SURINODNWLFN- PRQRJIUDILL
LQ 1D NRQHIQRX gL
SRYD@XMH VHEHYUD@HGQ- SDWRORJLFNKKR YaYRMH
. ELODQQm VHEHYUD®GX 10 JFHOD ) RNROQRV
SILSRX§Wm SRXIH PLPRIgGQ-FK
wm 7DNk H[LVWHQFL ELODQ?QmFK VHEHYUD®G RGPmMWg =GU@HQOL
5LQJHO
YA VH H[LVWHQFL ELODQ?QmFK VHEHYUD®G VWDYm ODUWRQRYg
NG\©
©H VXLFLGgOQm aLQ QHPXVM QXWQA YJQLNQRXW QD JgNODGA GXEHYQm
QHSRSmMUg
X ©H RGPMW
SRUXFK\ 1DRSDN =ZLQJIPDQQ VSUgYQA GRYR]XMH
QRXW HILVWHQFL ELODQ*QmFK VHEHYUD®G 1QDPHQDOR QD
E\ UHJLIQRYDW MHMLFK
R 1 KOHGLVND QRUPgOQmM RVREQRVWL 2EGREQkK VWD
SVAFKRORJLFNk Y\VYAWOHQmM
QRYLVNR "XELWVFKHU GH %RRU /HRQKDUG
JDVWgYDMm
8 QgV PROQRVW VHEHYUDO®HGQKKR Y JGUD
DM MHGQDQmM SRGVWDWH SVIFKLFN\
RVRE
Y-FK JGOUDJEXMH QDsi BURNOSHN
30YRGFH R]QD3*HQmM . VHEHYUD®GD# +RFKH
ELODQ®*Qm simoLs MHGQR
VWUDQQA JGouDIQLO UDFLRQgOQm . GREURYROQKk VPUWL D FKODGQR
simvwxs
NUHYQRVW VHEHYUDKD 0QR]m DXWRIL ELODQ®*Qm VHEHYUD®GA
SURWR SILNOgGDMm
1QDN Do . A 2GERUQMN Ym QHVQDGQk
QRUPDOLW\ STHKQDQA MDN MH XVSRNRMXMm
FmP NULWKULD D
ISOVREHP Y\PHILW QRUPDOLW\ INLENY SVIFKLFN\ JGUDYA
SORYAN POOH 1D RNROQRVWmM .
KDUPRQLFN- MLVW-FK Y\NDJRYDW WIHED MHQ STH
N QHXURWLFNk D RWg]ND
FKRGQA MLQk SVIFKLFNk SRUXFK\ NG\© NJLFNKKR



6RX?

DVQg

SUREOKPRYg

D PHWRGRORJLFNg

Y-FKRGLVND Y-]NXPREHYUDOG\

JGUDYm Y VRXYLVORVWL v ELODQ3Qm VHEHYUD®GRX
SVIFKLFNKKR MH FHQWUgOQmM
QHOJH VH VRXVWIH»RYDW QD QL 9 QDsm HILVWHQFL
SRX]H NRQFHSFL SRMmPgPH
ELODQ3Qm . GOOHOL
VHEHYUD®G\ STHGHYSmP MDNR SORGQRX SUDFRYQm K\SRWk]X
WRX VXLFLGLXP
JHMPKQD SUR SVIFKRORJLL ~HVWOL®H E\FKRP SRYDGRYDOL
10 1D PXVH
SRX]H YaVOHGHN SDWRORJLFNKKR SURFHVX VIPSWRP FKRURE\
oL QD UR]VgKOk D VORGLWK REODVWL
E\FKRP HILJQRYDW YAINXP OLGVN-FK
VQDK WRWR OLGVNK rviom  Pg
SR VP\VOXSOQRVWL VSHFLILFN\ VYRMH HIWUKPQm
QLNROL Y§DN QXWQA 3TmOLSQRX VHEH
YOG\ SDWRORJLFNk IRUP\ SDWRORJL]DFm
QgP §LUSM VRXYLVORVWL YIWDKX SORYAND
YUD®G\ XQLNDMm VP\VOXSOQkKKR
NH VPUWL D YOEHF NH FHONX
OLYRWX MVRXFQX MDNR
1HOJH YSDN R ©H R UHDOL]DFL VDPRWQKKR 2LQX Y SDVR
SRSTmW siL D MLVWKP
YkP TVHNX GRFKg]m L ELODQ?
STHG SURYHGHQmMP VHEHYUDO©G\ SDWUQA siL
Qmp VXLFLGLX X
QANWHU=FK MHGLQFO SDWRORJLFN-P SURMHYOP JHMPKQD
Y HPR3QmM VIKIH ©H Pg OL GOVOHGQA
HIDSRPMQHMPH VXLFLGDQW Y\YRGLW
1H VYKKR QLKLOLVWLFNKKR KRGQRWRYKKR R X QX
SRVWRMH QHMNUDMQAMSEm JgYAUL MH
FHQ JgvDGQm v 7mP VH QDFKg]m
SRGVWRXSLW ERM SXGHP VHEH]gFKRY\
Y PHIQmM ©LYRWQm VLWXDFL VH YSHPL A =
MHMmPL JgWAGRY-PL GOVOHGN\ SRXKKKR
lgYAUX YSDN QHOJH ©H R VXLFLGgOQm
Y\YR]JRYDW FHO- STHGFKR]m GORXKRGRE-
Y-YRM E\O SRGPMQAQ SDWRORJLFN\
3VIFKRORJLFN- STmMVWXS
$QL 1
SVIFKRORJLFN- Y-INXP VHEHYUD®G\ SRNXG MH SRGQLNgQ RILFH
B
wubGLQm HPSLULFNk JHMPKQD H[SHULPHQWgOQm SVIFKRORJLH QHY\KQXO
D GHIRUPDFmP )
XUSLW-P MHGQRVWUDQQRVWHP SVAFKRORJLFN- STmvwXxs
A REGREQK NULWLFNk NWHUK XYHGOL )
SURWR SRGVWDWA sobwm Y-KUDG\ MVPH siL
KRGQRFHQM VHEHYUD@HGQRVWL
VRFLRORJLFNKKR SRMHWM-]NXPX
R JDPATHQ QD
3VIFKRORJLFN- Y-INXP VHEHYUD®G\ MH STHYgeQA SRVWLOHQM
A RVREQRVWQmFK YODVWQRVWM VXLFLGDQWD
QANWHU-FK SVIFKLFN-FK JHMPKQD
&mOHP VURYQgYDFmKR . X VHEH
Ya]INXPX VXLFLGgOQm# VNXSLQD IDFKUgQAQ-FK
YUDKO VH VURYQgYg NRQWUROQm VURYQDWHOQRX ‘QHVXLFLGgOQm*

v
QAMDNRX



VHEHYUD®©GD D OLWHUDWXUD
RVREQRVWQm YODVWQRVWL NWHUK
VNXSLQRX MHIMLVWLW VSHFLILFNK VHEHYUDKD
WHUKQ VXLFLGgOQm
E\ SRWRP PRKO\ E-W SRMDW\ MDNR SUHGLVSRIL:Qm DNWLYLW\
2EHFQA Ol imeL ©H Y WRPWR OH Xemw
m WiSX Y-INXPX MDN-FKNROL SVI\FKROR
PHWRG GRWD]QmNO NWHUK vV WR VWUXN
JLFEN-FK WHVWO DS MVRX SRVWLKQRXW
WXUX D INRXPDQk RVREQRVWL GHVHWLOHWM
G\QDPLNX THSUYH SRVOHGQmP
VH JDPATHQK QD .
REMHYLO\ PHWRGLN\ SimPR VXLFLGgOQmM YODVWQRVWL MHMLFK
INROHP RGKDOLW Y  EA@GQK VHEHYUDKD
MH SRSXODFL SRWHQFLgOQmMKR SRWHQFL
goOQmKR FR GR R NXPXODFH . 3THKOHG
STHGSRNOGGDQK VXLFLGgOQmMFK$ 1QDNO
WAFKWR PHWRG D VWXGLm R 3q0
SVAFKRORJLFN-FK Y-INXPQ-FK SRGgYg QDsi
D 6FKOLHIIHQ 3THG
GLQJIHU JHMPKQD SUR riHO\ SVAFKLDWULH
QRVW XYHGHQkKKR VURYQgYDFmMKR N Y H[DNWQRVWL
STmVWXSX VSR:mYg Y\KOHGgYgQm
D R VXLFLGgOQmMFK RVREQRVWQmFK JQDNO
DQDO-]\ STHGSRNOgGDQ-FK 9-VOHGN\
VH PRKRX Vwgw NRUHOD:*Qm 3THKOHG
SRWRP SRGNODGHP VOR©LWAMEm DQDO-]\
VH SHWIHQm X QLNR
SRFKRSLWHOQA W-Ng Y-VOHGNO JDFKUQgQAQ-FK VXLFLGDQWO
oL N WHFKQLNDPL X VHEHYUD®G
Y-INXPX SRVWE GRNRQDQ-FK
6URYQgYDFm . Pg YSDN NWHUK QHPO®H R
SImVwXs VYRMH KUDQLFH STHNURSLW
. ©H QXWQk GRGUORYDW XUSLWk,
1HY-KRGRX MH QDS IDNW MH XPAOk SRGPMQ
D XUSLWg FRO QXWQA YHGH X YosL
N\ SUDYLGOD H[SHULPHQWX ‘'VOHSRWA$ MLQ-P
INRXPDQKKR NWHUK PLPR UgPHF
DVSHNWOP MHYX VWRMm H[SHULPHQWgOQmKR
8 VOROLWA R
SURMHNWX SRGPMQAQ-FK G\QDPLFN-FK SVIFKLFN-FK MHYO MDNR
VXLFLGgOQm PRWLYD:Qm
MH SUgYA VWUXNWXUD MH H[SHULPHQWgOQm STmMVWXS SRXOL
JgvwiL 3L X VRFLGOQmMFK YIWDKO
WHOQ- MHQ Y-]NXPX REMDVERYgQm VOR®LW-FK
QHOJH WRWLO YAWSLQRX Xomw PRGHOX XQLOLQHgUQm NDX]goOQm
MHGQRGXFKKKR
Y]WDK PHIL D QgVOHGNHP QH
JgYLVORVWL WDNRY - ‘MHGQROLQNRY-# STm?LQRX
‘R R QDYmF RWgIND DOWHUQDWMYQRVWL 9 QANWH
HILVWXMH SRSTHGM SDN Y\VWXSXMH
VLWXDFmFK IWUgFm N VXLFLGgOQm IDNWRU o
U-FK STHGSRNOgGD Q- VYRML lgYDOQRVW
GR . . YJUOVWg
XVWXSXMH SRIDGm MLQ-FK RSAW MHKR ~VXLFLGgOQm SRWHQFLgO$
3URWR VH WDNk ) ©gGQRX VURYQgYDFm
GRSRVXG QHSRGDILOR SVIFKRORJLFNRX
PHWRGRX HOLPLQRYDW rFVWIHGQm IDNWRU L
MHGHQ VNXSLQX KRPRIHQQMFK
NWHUK PROQR RIQDILW 1D VXLFLGXP
IDNWRUO E\ E\OR VSHFLILFNk SUR
3UR LOXVWUDFL XYH»PH
VWUX2Q~ STHKOHG SVIFKRORJLFN-FK WHVWO NWHUAFK
OlH Xemw L . 9 . VH _
siL YAINXPX VHEHYUD®G\ STHKOHGX RSmUgPH STHGHYS§mP



6RX?DVQg SUREOKPRYg °

PHWRGRORJLFNg

Y-FKRGLVND

Yo]NXWPHKEHYUDO©G\

6FKOLHIIHQD 6FKOLHIIHQ UHIH
PRQRJIUDILL JDKDMXMH VYOM STHKOHG
UHQFm R WHVWX 003,
OLQQHVRWD OXOWLSKDVLF 3HUVRQDOLW\ LQYHQWRU\
9ROED 003, Y VHEHYUD®HGQRVWL QHQm QgKRGQg WRWL® R
YAINXPX MGH MH
GHQ ] 5 Uo1Qk
QHMUR]VgKOHMSEmMFK GRWD]JQmMNO SRVWLKXMmFmFK DVSHNW\ RVREQRVWL
YSHWQA §LUSMKR WHUKQX X VWDY ©LYRWQmM URGLQQk
IRUPXMmMFmMKR WAOHVQ- TYANY
D PDQOHOVNK A NH
SRPAU\ YJWDK\ VSROH*QRVWL SVIFKRSDWRORJLFNK VAP
PRUGOQM D REHFQA OLGVNk DWG 9H 6LPRQD
SWRP\ SRVWRMH Y-INXPX
D +DOHVH FLW 6FKOLHITHQ
Y\NDJRYDOD VNXSLQD SDFLHQWO
D VXLFLGGOQmPL WHQGHQFHPL
SVIFKLFN-PL SRUXFKDPL 1Y-8HQK KRGQRW\
YH JQDNX ' D 3w R
GHSUHVH SVIFKDVWHQLH =DMmPDY- simsDG XGgYDMm
&DKHQ D LON FLW 6FKOLHIIHQ )
+ROJEHUJ SW\TLDGYDFHWLOHW-
SDFLHQW NWHU-  E\O Y\§HWIRYgQ QHMUO]QAMEmPL SVIFKRORJLFN-PL Vsg WHVW\
FKDO wiL QDWR VHEHYUD®GX 9 003,
GQ\ Y\NDJRYDO 1Y-8HQk KRGQRW\
YH JQDNX . YDOLWDWLYQm
‘GHSUHVHE VEKLIRIUHQLH® DQDO-]D RGSRYAGmM
XNg]DOD QDGPAUQA R VH QHRGYg
STL]JSOVRELYKKR SDVLYQmKR MHGLQFHNWHU=
©Lo YO:L VRFLgOQmP QRUPgP SORYAND v QHGRVWDWNHP VHEHGOYA
SRVWDYLW 9
PgOR V. WHQGHQFm XQLNDW 1 UHgOQKKR ©LYRWD GR IDQWD]LH
u\ HQHUJLFNkKKR
GDOSMFK GYRX +DLHV D 6LPRQ
=DMmPDYk MVRX Y-VOHGN\ SUDFm SRVHQ
JDUEHURZ FLW 6FKOLHIIHQ NWHTm VXLFL
SDFLHQWL VYRMH
GgoQm . VORYQA IRUPXORYDOL Y§DN VXLFLGgOQm sLQ
STHGVWDY\ MHQ QLNG\
VH N 003 QHO VH VRPDWLFNRX
QHSURYHGOL MHYLOL QDUXSHQAMSm SDFLHQWL
FKRURERX QHER Wi NWHIm X© PAOL VXLFLGgOQm
SRNXV
‘DO&m X@mYDQRX PHWRGLNRX REUDJRYA IUXVWUD3Qm WHVW 5R
MH SURMHN?Qm
IRUPD GAWVNg D IRUPD A
VHQIZHLIOY HILVWXMH SUR GRVSAOKk 5RVHQIZHLJ
OHWRGLND UHDNFH Y NDOGR
SRVWLKQRXW W\SLFNk JSOVRE\
GHQQmMFK VLWXDFmFK VH lawAem D WR wmp ©H R
VWUHVHP JSOVREHP Y\§HWIRYD
VH JWRWROQmM v RVREDPL QP
Q- MHGLQHF DQRQ\PQmMPL QDNUHVOHQ-PL MHGQRW
QDb QA® VORYQm 1DNUHVOHQk
OLY-FK REUg]IFmFK SRWRP UHDIXMH RGSRYAGM
GR XUSLWK VWUHVRYk VLWXDFH
SRVWDY\ MVRX YOG\ IDVDIHQ\ 5RVHQ]ZHLJ
3UR Pg WHVW ©
YAINXP VHEHYUD®G\ Y-]QDP SURWR SRVWLKXMH DJUH
vLYQm WHQGHQFH 8YgGAQk Y§DN
D DXWRDJUHVLYQm Y-VOHGN\ QHMVRX MHGQRW
Qk . VH JgvDGQm PH]L
QANWHU-FK SUDFmFK QHXNg]DO\ R]GMO\ VNXSLQRX



VHEHYUD®GD

ODWHUDWXUD

VXLFLGDQWO D NRQWUROQmM 9
VNXSLQRX 6FKOLHIIHQ MLQkP Y-INXPX
FLW 6FKOLHIIHQ VLFH
LQILHOG 6SDUHU VNXSLQD Y\§HW
R VXLFLGDQWO QRUPgOQmM
TRYDQ-FK Y\NDJRYDOD RSURWL VNXSLQA Y-UD]QAMSm
Y§DN ©OH VXL
LQWURSXQLWLYQm WHQGHQFH Y-VOHGN\ QHSRWYUGLO\ K\SRWk]X
FLGDQWL REUQGFHQK i YosL YODVWQm
MHGQR]QD3QA WHQGXMm DIUHVL GRYQLWI
RVREA
2EGREQk L GDOSm PHWRGL
Y-aVOHGN\ STLQHVO SURMHNWLYQm WHvVW 0XUUD\RYD
ND 787 THVW VH VNOgGg 1H VKULH REUg]
7TKHPDWLF $SSHUFHSWLRQ THVW
NG NWHUK INRXPDQk RVREA . QLP
MVRX STHGNOgGgQ\ SREMGNRX DE\ YA
. OHWRGLND JDPATHQD QD HPRFLRQgOQm Vik
SUgYAOD STmEAK MH HfrEQrVWL
QD NRQIOLNWQm ©OLYRWQmM KLVWRULL FRDUDNWHURYK YODVWQRVWL
SUYN\ 6WHUQ
INRXPgQm X VXLFLGDQWO
D 9-VOHGN\ VNXSLQ XNDIXMm RSDNXMmFm
VH JHPImW .
SRFLW YLQ\ GHSUHVH QHSIgWHOVWYm sigQm +ueLQDb* Y\SUgYA
N A VH YAWSLQRX QDFKglm Y VRFLgOQm LJRODFL 6FKQHLGPDQRYL
Q-FK STmMEAKO
D JDUEHURZRYL FLW 6FKOLHIIHQ VH YSEDN _ ] A"
QHSRGDILOR
YH X o N 787 JgVDGQm
SHNWX KUGLQ\ Y\SUgYAQ-FK STmEAImMFK SRVWLKQRXW
PHIL . D .
URIGmO VXLFLGgOQm# QHVXLFLGgOQm# VNXSLQRX
Y
9-]QDPQRX SRILFL SVIFKRORJLFNKP Y-INXPX VHEHYUD®G\ IDXMmPg
SRUVFKDFKOY WHVW,
525 -HGQRWOLYk SUgFH RGUgO®HMm YEHFKQ\ STHGQRVO
WRKRWR WHVWX REHFQA R YSHFK WHFKQL
QHGRVWDWN\ FR® sopwm XOLWA-FK
NgEK +HUW] VWDQRYLO QD JgNODGA
9 JHMPKQD SURMHN3QmFK Y\SHWIHQm
R]GAOLO QD
VYaFK QHXURWLFN-FK SV\FKRWLFN-FK SDFLHQWO NWHUK VNXSL
QX . . XUSLWK Y 525
VXLFLGgOQm$ QHVXLFLGgOQm# W\SLFNK ‘NRQILJXUDFHE
QgOH]X NRLQFLGHQFH JQDNO Y 525 WDN PRKOD N
-Lvwg E\ XSRIRUERYDW
QD PROQRVW VXLFLGgOQmKR YSDN RGUg
1Y-8HQRX MHGQgQmM +HUW]RY\ JQDN\
QANWHUK DOWHURYDQk RVREQRVWL A WDNGOH
©HMm WASLFNK [VIAY SVIFKLFN\ REHFQA
QHOJH POXYLW R VXLFLGgOQmFK JQDFmFK 3URWR WD Nk EDGD
VSHFLILFN\ MLQ-P
WHOOP VH . URJOLSLW
QHSRGDILOR SRGOH +HUW]RY~FK ‘NRQILIXUDFm% VXLFLGDQW\
RG QHVXLFLGDQWO
9HOLNRX smiL A VRXDVQA YSDN VNRUR
XSODWQAQM QHSTHKOHGQRX SHVWURVW
AT ; GDOSm GRWD]QmNO
UOJQ-FK JDPATHQmM STHGVWDYXMm GUXK\ 9\KRYXMm THMPk
QD JDPATHQk QD TUXVWUD?Qm

GRWD]QmN\

SDWRORJLFNk

VIPSWRP\

WROHUDQFL



6RX*DVQg SUREOKPRYg D PHWRGRORJLFNg Y-FKRGLVND Y-INXPX VHEHYUD®G\
VRFLGOQmM REODVW KRGQRW D OLYRWQmMKR D GDOSm RVRE
DGDSWDELOLWX VP\VOX
QRVWQmM 3UR QDSL UgPFRYRX FKDUDNWHULVWLNX QHQm QXWQk
U\ SRGgYDW
WAFKWR PHWRGLN =D 1PMQNX YSDN _RFRXUNRYk D _RQH?
Y-sHW VWRMm SUgFH
QKKR $XWRIL N VXLFLGDQWO YA
Y\§HWILOL VNXSLQX PODGLVWY-FK
NX OHW EDWHULm WHVWO X VXLFLGDQWO
SVAFKRORJLFN-FK 9-VOHGN\
VURYQDOL V. NRQWUROQmM 3UgFH Pg RULHQWD?Qm FKDUDNWHU D QDJQD
VNXSLQRX
VH PRKOR XEmUDW GDOS§m KORXENRYk JNRXPgQm .
SXMH VPAU NWHU-P E\ 1TH
WHO HPR*Qm A HILVWHQFLgOQL
ODELOLWA LOWUDSXQLWLYLWA I¥~8HOK FINRVWOLYRVWL
QDOHIHQ Y]WDK PHIL rURYQmM D VXL
ITUXVWUDFL 1HE\O SRILWLYQm LQWHOLJHQFH
FLGgOQmP
MHGQgQmP
5R]VgKOk A A WHFKQLN YH
XSODWQAQM QHMUO]QAMEmMFK SVIFKRORJLFN-FK YAINX
PX VHEHYUDOHGQRVWL YHGH OHWHFK VQDIH
SRVOHGQmMFK ORJLFNK Y\SUDFR
Yow NWHUK i ULJLND#
VSHFLgOQm PHWRGLN\ E\ SRVWLKRYDO\ Yy~ VXLFLGGOQmMKR
VH WRKRWR NROX QD VWDWLVWLFNKP
3qgOGLQJIHU XMDO Y\SUDFRYDW SRG
NODGA NWHUg
PHWRGLNX E\ E\OD VEKRSQD SRVWLKQRXW SDWRSV\FKRORJLFNk
VXLFLGgOQmKR 1D JgNODGA
SVAFKRORJLFNk VRFLRORJLFNK IDNWRU\ Y-YRMH
VWDWLVWLFNK INRXPgQm VHVWDYLO wly
DQDO-]\ Y-VOHGNO 390GLQJIHU ULJLNRY-
RGKDGX KR GR NRUHOD3Qm 7DEXOND
VRXSLV VXLFLGDOLW\ XSUDYLO WDEXON\
NRUHOD3QmKR VXL
GRYROXMH RGKDGQRXW SRGOH Y\SR*WHQKKR NRHILFLHQWX
FLGgOQm ULJLNR X JNRXPDQKKR .
MHGQRWOLYKKR STmSDGX 9-VOHGQk ULILNRYk
SmVOR¥ VRX3WHP IMVHOQA GmO3*mFK VXLFLGgOQmMFK
ImVNDQk Y\MgGIHQ-FK DVSHN
5 WDN RGKDG VXLFLGgOQmKR
w STHGVWDYXMH NYDQWLILNRYDQ- QHEH]SHm MHG
QgQm VH N HOLPLQRYDW TVWIHGQm IDNWRU DQL
"RSRVXG QHSRGDILOR MHGHQ ED
PRKO R]QD*HQ
VNXSLQX STMEX]Q-FK IDNWRUO NWHU- E\ E-W MDNR VSHFLILF
VXLFLGLXP
N SUR
LULWLNRX HIWUKPQmMFK IRUHP D PHGLFMQVNKKR
VRFLRORJLFNKKR STmVWXSX
QHXVWgOH QDUgeHOL QD
MVPH QHYIWWORYHQ- PHWRGRORJILFN~ STHGSRNODG NWHU -
VH . R VXLFLGLD ] KOHGLVND
MHEWA 1Y-uDlQm STLVWRXSmPH OL REMDVQAQM SV\FKR
3iL OLGVNKKR FKRYgQm
ORJLFNKKR Y\PHIRYgQm SVAFKRORJLFN-FK SRGPMQHN
QHOJH YAWSLQRX x© NDX]goOQm PRGHO
XSODWQLW MDN MVPH XSRIRUQLOL simsLQ\
D Y YAGgGFK
QgVOHGNX REY\NO- SIMURGQmMFK 'XELWVFKHU “DVSHUV
60ROLWk SDVWR ILQgOQm A QLNROL
SVIFKLFNK MHY\ Y\@DGXMm REMDVQAQmM



VHEHYUD®GD D OLWHUDWXUD

NDX]gOQm

N ‘XEHYQmP VRXYLVORVWHP UR]XPmMPH JHYQLWI 160
SImVWXS MDN
N D . VOHG VREA
UDIEXMH -DVSHUV Y\WVYAWOXMHPH MODNR SR QgVOHGXMm
FmFK .
GAMO IYQAMENX
ORGHUQM ©H WDWR YAGQm
Y-YRM SVIFKRORJILH QD]QD*XMH GLVFLSOmMQD VWRMmFm
QD URIKUDQM YAG R D EXGH ; .
SIMURGQmMFK VRFLgOQmFK SDWUQA STHGXUHQD viQ
WHWLIRYDW QD TURYQL GRVDYDGQm .
Y\88m SURWLFKOGQk PHWRGRORJLFNK simvwx
) X D KXPDQLWQmM H VHEHYUD®HGQRVWL
s\ SIMURGRYAGQ- Y-INXPX
Y URJOLSRYDW WHQGHQFH VH ) NDX
SRGVWDWA Y-INXPQk D suyQm SILGUOXMH
1g0QmKR . D KOHGg PHIL A
SImVWXSX YIWDK\ MHGQRWOLY-PL SVIFKLEN-PL STHGH
Ysmp YODVWQRVWPL D GUXK RGKD
RVREQRVWQmMPL Q VXLFLGLHP E 9 VPAIXMH
oHQm REVDKO D YAWSLQRX 3iLkOmem
DQDO-]H SURGLWNRY-FK MHMLFK Y-YRMH VSmsH
NH VRXYLVORVWHP Y ©LYRWA VHEHYUDKD VWUgQQFH VXL
VP\VOXS0Q-P G\QDPLFNK
FLGGOQMKR IHQRPKQX 2EA KOHGLVND VLFH
goQ Q Q NDX]goQm ILQgoQm PDMm VYRMH
H[WUKPQmM YSDN RG VHEH VWULNWQA RGGAOHQD
YDULDQW\ QHMVRX
A UR]*OHQAQmM D XWimGAQm
"HWDLOQAMSmPX ORJLFNKPX VRXDVQ-FK SVI\FKROR
EUgQm QHGRVWDWHN JgVDGQmMFK NWHUg
JLFN-FK Y-]INXPO VHEHYUD®G\ NULWkULm
GRYRORYDOD 1DIDGLW GR . (ILv
E\ SUQFH Y\KUDQAQ-FK WHPDWLFN-FK VNXSLQ
NWHUK
WXMm QDsi VRFLRORJLFNk PHGLFmMQVNk HWQRJUDILFNK MLQk Y-INXP\
; 0QRKK
VYRMH Y-VOHGN\ REMDVEXMm SVIFKRORJLFN\ SVIFKRORJLFNK SUgFH
VH 1DVH QHER VRFLGOQmPL DQD
QDRSDN IDE-YDMm SDWRORJLFN-PL DVSHNW\
VH SDVWR ) )
0-]H Y-VOHGNO STLVWXSXMH DSULRUQmMPL WHRUHWLFN-PL STHGSRNODG\
1DYmF REUD] 1gVDGQm GLIHUHQFH PHWRGLFNk IDFKUGQAQM
FHO- NRPSOLNXMm
VXLFLGDQWL ; ;
MVRX Y\§HWIRYgQL EA©Q-PL SVI\FKRORJLFN-PL PHWRGLNDPL
VHEHYUD®G YSDN QXWQk Xxomw WHEKQLN .y TANWHUK
GRNRQDQ-FK MH SRVWH
Gmo3m
SVIFKRORJLFNk SUgFH VWXGXMm SRXIH VSHFLILFNK DVSHNW\ VHEHYUD®G\
SYSDN L RGOHKOK VH QHPRKRX )
SVIFKRORJLL Y-INXPL YIKQRXW DOHVSRE
RGND]X QD QHERO VXLFLGGOQm
SVIFKRORJLFNRX SUREOHPDWLNX MHGQgQm
NRQHFNRQFO GHWHUPLQRYQQR VHEHYUDKD .
MH SVIFKLNRX HVKDLHV
2EUDOPH
Q\Qm SRIRUQRVW QANWHU-P SVIFKRORJLFN-P K\SRWk]gP
D WHRULMP NWHUK EX» QHER
VHEHYUD®G\ Y\UOVWDMm NOLQLFN=-FK HISHUL
PHQWgOQmM FHVWRX QHER YmEH PKQA
IMVNDQ-FK Y-VOHGNO MVRX RGYRIHQ\
1 XUSLWKKR SLUSMKR WHRUHWLFNR ILORJRILFNKKR

DSULRUQA

STHGSRNODGX



6RX:DVQg SUREOKPRYg

3RILWLYQmM

D PHWRGRORJLFNg

Y-FKRGLVND

Y-INXPX VHEHYUD®G\

WAFKWR WNYm YH VQDI]H VXLFLGgOQm FKRYgQm
u\wv SUDFm SRVWLKQRXW
1H §LUSMFK VRXYLVORVWmM VHEHYUDKRYD OLYRWD H
REUDFHMm SURWR SRIRUQRVW
MPkQD HWLRORJLL G\QDPLFN-P Y-YRMRY-P DVSHNWOP
SgVWHIQA RYOLYQLOR
3VI\FKRORJLFNk NRQFHSFH VHEHYUD®G\ SVIFKRDQDO\WL?
NH NRQNUKWQA JUHXGRYD VPUWL $INROL
SRMHWM VHEHYUD®G\ NRQFHSFH SXGX
JUHXG ) VDPRVWDWQKKR VPUWL
VYOM WHRUHWLFN- STHGSRNODG SXGX 7KDQDWRV
GHWDLOQA D QANWHUK GRNRQFH
7RGHVWULHE QHUR]SUDFRYDO DVSHNW\ Y-VORY
QA R]QD3LO 1D QDSOR
VSHNXODWLYQm JUHXG SVIFKRDQDO\WLSNH SR
2 VHEHYUD®GA JUHXG
MHWm VHEHYUD®G\ XU3SLW~ SRIHW SIMYU®HQFO QHQDSVDO
SOgQHN QHER VWXGLL WRPXWR
©9GQ- VDPRVWDWQ- -HGQRWOLYk SR]QgPN\
WkPDWX Y IDGA VH
MVRX URJWURXEHQ\ MHKR SUDFm JDE-YDMmFmFK MLQ-PL SUR
X QgIRU QD VXLFLGLD JUHXG
EOKP\ 8FHOHQAMSM SRGVWDWX SRGgYg WHSUYH
Y VRXYLVORVWL Y WHRULH URNX 1H
QRY-P SURP-§OHQmP SXGO NROHP
YH VWXGLL GHV 7DWR RULHQWDFH v
MPkQD CHQVHLWYV IXVWSULQFLSV# E\OD QHM
YAWSM A VQDKRX R QANWHUK
SUDYGASRGREQRVWM Y\YROgQD STHNRQDW QHMDVQRVWL
Y WHRULL JUHXGRYD WHRULH GR]QDOD Y
SXGO SXGO SUOEAKX Y-YRMH SVIFKR
QANROLN 1PAQ JUHXG URJOLERYDO VHEH]g
DQDO-]\ SRGVWDWQ-FK 1SUYX SXG
] QAKR® VH EAKHP
FKRY\ RQWRJIHQH]H Y\GAOXMH SXG ‘Mgt FKWULHE
D VH[XgOQm JUHXG JGOUDJERYDO Y LQWHQFmFK VYk WHRULH
SXG\ 3R]GAML
VWgOH YAWSm VH[XgOQmFK NWHUK
Y-1QDP SXGO RSURWL SXGX VHEH]gFKRY\
QHVNRQDOH OLELGLQo]Qm FKDUDNWHU
MVRX SURPAQOLYAMSm PDMm Y-UDJQA
D PQRKR]QD:QA N OLYRW R YODVWQmPL JgNRQL
RYOLYEXMm SVVFKLFN- -VRX Tm]HQ\
WRVWPL GDOHNRVgKOk FHVWRX
VFKRSQ\ SURPAQ\ Qbsi VXEOLPDFH
9 OLYRW
SURWLNODGX SXGOP XGUO@XMmFEmP UR]PQROXMmMFmP VWRMm SXG
VPUWL PRFQg VmoD NWHUg RGNDJRYDOD YSHFKQR oLYk
MDNR MDNR E\ SUDSO
YRGQmMPX VWDY X QH®LYK JUHXG N X ©H REA PRFQk
STmMURGA E\0 STHVYAG3HQ
OLELGR D VPUWL SORYANX X© RG QDURJHQmM 9
vmo\ SXG MVRX GgQ\ SR]GAMSmP
OLGVNKP VLFH GHVWUXN3*Qm ]JDWOD?*RYgQ RE
Y-YRML MH SXG SXGHP HlXgoQmP
VH Y§DN JQRYX D JQRYX
MHYXMH YoG\ MHGQRWOLY=FK SVIUKRVH[XgOQmFK Y-
YRMRY-FK VWDGLmFK Y-UD]QAML SDN JHMPKQD siL QHXURWLFN-FK SRUXFKgFK
“(URVE o ‘7KDQDWRVE GYD URJKRGQm DoH I1bWgoQA

STHGVWDYXMm QHMSOYRGQAMS

m

QHMPRFQAMSmM

QHURJOX*Qm
DQWLSRGL

Y
vmo\

SORYANX
SXGRYk



VHEHYUD®GD D OLWHUDWXUD
3RGOH JUHXGD WHQGHQFH NH/pyG \
WHG\ HILVWXMH SULPguQm ELRORJLFNg sD
vLYQmPL DNWLYQmPL 3XG VPUWL QD VHEH EHUH uolQk
SURMHY\ IRUP\ DJUHVH
D JDPATHQk QDYHQHN L GR
GHVWUXNFH QHMHQ YoIL MLQ-P OLGHP Q-EU®
voLwi YosL YODVWQm RVREA VPUWL YOLYHP
-HVWOL®H SXG GRPLQXMH JHMPKQD
QHER VH
VLOQ-FK SDVWAML RSDNXMmFmFK WUDXPDWL]XMmFmFK XGgORVWM REMHYm
VH N VDGLVPXV D PDVRFKLV
QHMUR]PDQLWAMEmMFK SRGREQFK JHMPKQD MDNR
PXV VHEHQL3*mFmMFK WHQGHQFmM
MLQK IRUP\ 3RGPMQN\ SUR DXWRDJUHVmMYQm
YJIQLNQRX 1DeOmYg DPELYDOHQWQm
MHGQgQm QDsT WHKG\ MHVGLOH MHGLQHF FLW\
vosL GUXKk P NWHURX JwupbwLo =WRWR@QAQmP
0gVN\ QHQgYLVG RVREA MHGLQFH
v WmPWR DPELYDOHQWQmMFK FQWOWgYg
REMHNWHP STHVXQ DJUHVH SOYRGQmM
KR OLELGD QD YODVPL RVREX WDN YIQLNQRX VDGLVGFNk WHQ
REMHNWX DJUHVLYQm
GHQFH REUQGFHQk GRYQLWI 2 VH
LQ NWHU- MHYm MDNR VHEHYUDOGD MH WHG\
JUHXGD . QHERO IDEmW
SRGOH SRGVWDWA YUDOGRX rP\VO sobwm QANGHMSEmMPX
VH VH LGHQWLILNRYDO
REMHNWX OgVN\ NWHU-P SDFKDWHO SRGYAGRPA
NWHUK OJH YIQkvw YosL JUHXGRYA WHRULL VPUWL
1gPLWN\ MVRX
REGREQK QgPLWNgP YosL YOEHF 3RGOH
SVIFKRDQDO-]H SVAFKRDQDO-]\
SORYAN L VOROLWA KIm3NRX D R QH
MH NG\® MHGQg YSHPRFQ-FK SRGVWDWA
X vLO JUHXGRYR VWUR
JPAQLWHOQ-FK ELRORJLFN-FK SXGRY-FK SRMHWmM MHWHG\
GHWHUPLQLVPHP . ©H EOLOQM
K-P ELRORJLFN-P 6WHQJHO XSRIRUEXMH
VLFH YH )UHXGRYA WHRULL VPUWL UROL DOH
OLWPHQVFK KUDMH SXGX MLVWRX MHQ
QHQgYLVWL 9HOPL . RWg]
MDNR LQWUDSV\FKLFN- REMHNW SUHJQDQWQA NRPHQWXMH
NX VPUWmM &DUXVR ILVWA
SXGX ELRORJLFN- SXG NWHU - E\ QHE\O SR
A RYOLYQAQ X 3IORYAND 20RYAN Ym R VYk VPUWL
OLGEWAQ NXOWXURX QHHILVWXMH
D W]y VPUWL YODVWQA VRXKUQHP UHDNFm KRPR
SXG ‘MH VSHFLILFN-FK VDSLHQV
QD YAGAQmMm R VPUWmM N KRG
+ &DUXVR -Xowxup MDNKNROL YAWYgiHQm
NWHUk D PLPR L SORYA
QRW SRGSRUXMm RIPQROXMm OLYRW MH MLQK RGSRYAGM
ND QD KURJEX VPUWL R N VH v JUHXGHP URJHSOL QANWHIm
3UgYA SRMHWmM SXGO
©gFL JUHXG
MHKR 9 QDsi $GOHU OHFKDQLVP\ DXWRDJUHVH Y\WVYAWOXMH simoLs§
R ; ©H OlH RE
MHGQRVWUDQQA NG\E\FKRP siLSXvwLOL DXWRDJUHVMYQm MHGQgQm
QHQm PROQk WmPWR PRGHOHP
MDVQLW SURVWIHGQLFWYmP SVI\FKRDQDO=]\ PL
PRFKRGHP ) X ] A
STHYIDW-P MHGQR]QD3QA SDWRORJLH Y\VYAWOLW YEHFKQURUP\
1D VWUDQA X JUHXGD XPAOH
DXWRDJUHVH MHGQk ILIXUXMH YSHPRFQ-



6RX3DVQg

SUREOKPRYg

D PHWRGRORJLFNg

Y-FKRGLVND

Y-INXPX VHEHYUD®G-

VPUWL QD GUXKk VWUDQA PHFKDQLVPXV DXWRD
YINRQVWUXRYDQ- SXG
r1FH 3UR JUHXGD REGREQg NWHURX
JUHVH SRMDW SODwWm Y-WND MVPH MLQk
VRXYLVORVWL XYHGOL N NULWLFH UHGXNFLRQLVPXV
VRFLRORJLVPX Y\WWYAWOHQm
VOROLWKKR IHQRPKQX ] rINK VRFLGOQmM
VHEHYUD®G\ PHFKDQLVWLFN\ SRMDWk
QHER
ELRORJLFNK VORON\ QHSTMSXVWQg JHQHUDOL]DFH
9 VRXYLVORVWL V. )JUHXGRYRX WHRULm QD yoLy 1LH
SXGO XSRIRUEXMHPH
WIVFKOY QD JDNODGDWHOH "RPQMYQPH VH ©H
SVIFKRDQDO-]\ SRIDGm
JUHXGRYD
SRMHWm SXGO VWRMm QHMHQ 1LHW]VFKH Q-EU® MHKR SURVWIHGQLF
wYmP L =0VWgYg GRVXG QHUR]THEHQ
‘RVWRMHYVN- GOOHOLW- SUREOKP
QD x© Y URFH 6PLUQRY 16D 1LHW]VFKRYD ILOR]RILH
NWHU- XSR]JRUQLO
S A NODGQKKR KRGQRFHQM JgVDGQA RYOLYQA
YSHWQA MHKR VHEHYUD®G\ QHE\OD
Qb N N
‘RVWRMHYVN-P STHGHYSmP MHKR %AV %UDWU\ DUDPDJRYRY=PL
JUHXG RVWDWQA YAQRYDO
6PLUQRY "RVWRMHYVNKPX SRIRUQRVW Sug
YA Y VRXYLVORVWL v
DJUHVLYQmP MHGQgQmP JUHXG Qgvo
JUHXGRYX VPUWL UR]YLQXO 6XLFLGgO
K\SRWk]X SXGX OHQQLQJIHU
Qm wiL JTHWHOQA RGOLSLWHOQk GHVWUXNWLYQm
MHGQgQm REVDKXMH DJUHVLYQm
WHQGHQFH ) R JDELW D JHPTmW
sigQm IDEMMHW sigQm E-W sigQm OHQQLQJHURYR
A YOLYHP YHOPL §LUR
SRMHWmM VHEHYUD®G\ Nt g Y A SRG JUHXGRY\ K\SRWK]\
Nk Uo]Qk DVRFLGOQmMKR WAONK QHXURWLFNK
JDKUQXMH QDsi GUXK\ MHGQgQm
D VHEHPU]D3mFm
SRUXFK\ VHEHSRSENRJRYDFm WHQGHQFH DONRKROLFN- QgY\N
D GRNRQFH L DVNH]L Qme YLGm GUXK FKURQLFNk
Y O0HQQLQJIHU VHEHYUD®G\
7DNK . N VXLFLGLX WHQGHQFmM
=LOERRUJ VSDWIXMH Y-UD] SXGRY-FK SR
©LYRW 6RX?DVQA Y§DN YmFH R JTHWHO VRFLgOQm
WOD3XMmFmFK JGOUD]EXMH UROL
Y A EURNH 8 VXLFLGDQWO DFKglm YH
GHIHNWQmKR GRPRYD GAWVWYm Q KRPH Q Q gl
YHONK PmiH ) OLGHP D PLORYDW
QHSTgWHOVN- SRVWRM MLQ-P QHVFKRSQRVW MH
‘DO&m RULHQWRYDQk XYg
=LOERRUJ D SVIFKRDQDO\WLFN\ DXWRU\
Gm JDUEHURZ 3DOPHU
“DFNVRQ LQ 6KQHLGPDQ SRXND]XMH
QD A QD JWUgWX 3L URGL
QHSTmMIQLYK JgOLWN\ GAWVWYm JHMPKQD QHSTMWRPQRVW
50 REGREMFK DXWRIL YLGm
URJKRGXMmFmFK YaYRMH -LQm SRGVWDWX DXWRDJIUH
VmYQmKR YH IWUgWA OLYRWQA GOOHOLWKKR OLELGLQRVQmMKR
MHGQgQm REMHNWX
QANROLN
%HUJOHU URJOLSXMH wis©® VHEHYUD®G\ LQWURMHN3Qm K\WWHULF
NRX =D IDNWRU VXLFLGQOQmKR

VPmMEHQRX

URJKRGXMmFm

NRQVWLWXRYgQm
UR



VHEHYUD®GD

D OLWHUDWXUD

WHUKQX i JDEDUYHQRX = QDELFK
SRYDOXMH yoLwiem PDVRFKLVWLFN\ SDVLYLWX
DXWRUO NRPELQDFL D KOHGLVND
VRFLRORJLFNKKR SVIFKRDQDO\WLFNKKR XsSOoDW
QLoL +DDV D NRO =NRXPDO
SVIFKRVRFLGOQmM DVSHNW\ VHEHYUD®G\
) GHOLQNYHQFH RVRE VH VXLFLGgOQmPL D YHOL
Qb VNXSLQA SRNXV\ VWHMQA
Nk 8 RERX R YSDN
VNXSLQA GHOLQNYHQWO VNXSLQ MGH DJUHVL MHGQRX
REUGFHQRX T YosL 8Ng]DOR ©H
GRYQLWI SRGUXKk YQAMSmMPX REMHNWX VH Y-l
GLIHUHQFLD:QmP SLQLWHOHP PHIL REAPD Y]WDK VHEH
QDPQ-P VRXERU\ MH
YUDKO PDWFH 8 VXLFLGDQWO WHQWR YIWDK
E\0 Y-UD]QA NRQIOLNWRY -
Do X GHOLQNYHQWO
KRVWLOQm GREU-
= DXWRUO OJH QD PmVWA
QHSV\FKRDQDO\WLFN\ RULHQWRYDQ-FK suyQmp
XYkVW JDNODGDWHOH LQGLYLGXgOQm $GOHUD A JUHXGRYD
SVIFKRORJLH SOYRGQA
$GOHU VHEHYUD®GX ] KOHGLVND Y]WDKO
©gND SRVX]XMH LQWHUSHUVRQgOQmFK
0QRKg GAWVNg VXLFLGLD 1D NRQIOLNWX GmWAWH v
SRYDOXMH Y-UD] GRVSAO-P
) 10 rvLom N PKQAFHQQRVWL TAWL V. WHQGHQFHPL
SURMHY STHNRQDW SRFLW\
VXLFLGLX YAWSEm PgOR DOWUXLVWLF
Y\ND]XMm JUDQLWHOQRVW MVRX HIRLVWLSWAMSEm
QRUPgOQmM VRFLGOQm
Nk QHMVRX VFKRSQ\ NRPXQLNDFH PDMm 1Y-8HQ~ SRFLW
VYk PLPRIgGQk 9 LQWHQFmMFK VYk LQGLYLGXgOQm
KRGQRW\ $GOHU
$GOHU R X VXLFLGDQWO
SVIFKRORJLH JGOUDJEXMH VHEHXSODWERYDFm VNORQ\
SVWIHGQmMP FmMOHP OLGVNKKR OLYRWD ,
MH JGROgYgQm GRNRQDORVW MLVWRWD SiH
YDKD# =gNODGQm . Y GAWVWYm
$GOHU VRFLGOQAY-FKRYQk YoLy\ MVRX
IRUPDWLYQmPL
URJKRGXMmMFmPL IDNWRU\ RVREQRVWL SURWR QHVSUgGYQg Y-FKR
YD POOH SLQLWHOHP VXLFLGgOQmMKR 7DNK $GOH
E-W SUHGLVSRQXMmFmP Y-YRMH
URYD ©D3ND $QGLFVRYg QD X VH VXLFLGgOQmPL
GRNXPHQWXMH VNXSLQA SDFLHQWO
WHIL ©H QHER ©LYRWD QD LQWHU
SRNXV\ ! SRFLW VP\VOX QHVP\VOX MH JgYLVO-
YIWD]mFK
SHUVRQgOQmMFK SQGLFV
QD VXLFLGLD YHOPL ‘DYLG
1g]RU\ SVIFKRORJLFNRX SRGVWDWX MVRX SHVWUK
VRQ FLW VH ]JDPATLO QD JgYAU VXLFLGgOQmKR
-DFNVRQ Y-YRMH
ZORYAN VXLFLGgOQA
MHGQg MHVWOL@H Y\*HUSDO VYRMH HQHUJHWLFNK JGURMH
D JWUDWLO Fmo ©LYRWD R ) VLWXDFH VHD RNRO
%H]SURVWIHGQm QHsSImIQLYg WDNRY-FK
QRVWmM VWgYg NWHUg VHEHYUDKRYL
SDWRORJLFNRX GRPLQDQWRX IDEUDEXMH DE\
UR]JH]QDO VYKKR LOOLDPV FLW
SDWRORJLIQRVW MHGQgQm -DFNVRQ
VH ©H INODPgQmM D IUXVWUDFH

GRPQmMYg

STHGVWDYXMm SRGPLEXMmFm



6RX:DVQg SUREOKPRYg D PHWRGRORJILFNg Y-FKRGLVND Y-INXPX VHEHYUD®G\
WHUKQ VHEHYUD®GX oXvm 1GH YSDN H[LVWRYDW R RVRE
SUR MHEWA GRGDWH?Q-
QRVWQmM IDNWRU 6H INODPgGQmMP D IUXVWUDFm VH VHWNgYg JORYAN D R
NDOG- STH
FH VHEHYUD®GX :LOOLDPV YLGm RVREQRVWQm IDNWRU
QHSgFKg URJKRGXMmMFm
Y  QDUFLVPX D . REA N DGHNYgWQm 2EGRE
ULILGLWA VORON\ JDEUDEXMm DGDSWDFL
QA *UXKOH R JgNODG VXLFLGgOQmKR Y VHOKgQm RVRE
VSDWIXMH MHGQgQm
QRVWL YOIL QgUR3*Qk VLWXDFL /IHRQKDUG D
5LQJIHO
N D KRGQRWRYRX REODVW /HRQ
o 1GOUDIEXMm Y-YRMRY- DVSHNW
KDUG RGPmMWg N XGgORVW N VHEHYUD®
MHGQRUQIRYRX QHSTM]QLYRX MDNR sTmsLQX
X . VXLFLGLm DY
G\ X]QgYDMm QDQHMY-§ GAWVN-FK QANWHU=FK SDWRORJLFN-FK
) X ) VH PRKRX
SIMSDGHFK 9QAMSm QHSTM]QLYk yoLy\ SURVDGLW MHQ WHKG\ MHVWOL
©H VHEHYUD®GA DX
MVRX VSRMHQ\ SVIFKRORJLFN-P Y-YRMHP 6HEHYUDK\
WRU 'XELWVFKHU
FKDUDNWHUL]XMH MDNR RVRE\ \EQHRS k KRGQRW\
RVREQRVWQm
JGOUDIEXMH STHGSRNODG\ Y ELRORJLFNKP SVIFKRSDWRORJLF
NkP R URYQA® QD VYAWRQQJRURYk NWHUK YSDN
VP\VOX 8SRIRUEXMH SRVWRMH
QXWQR EUgW Y KLVWRULFNk GRYR
MHMLFK SRGPMQAQRVWL YK\VEUHFKW
©H VRFLgOQm D HILVWHQFLgOQL IUXVWUDFH
IXMH Sim2LQ\ VHEHYUDG®G\ VHIXgoQm
JgNODG WRWL® LQGLYLGXD PHJLOLGVNKKR NRQ
PDMm VSROHQ- 9 QHVFKRSQRVW
WDNWX WHIL R QD . wily VHEHYUD®G
6YRML REMDVEXMH DQDO-]H SImSDGO GYRMLW-FK
=gYAUHP QDEHKR VWUX3QkKR R XYH»PH NOD
SIHKOHGX -DFNVRQRYX
VLILNDFL GHWHUPLQDQW VXLFLGgOQmMKR NWHUg RWHYm
SVIFKRORJLFN-FK MHGQgQm
ug QRYk PROQRVWL
YAINXPX SVIFKRORJLFN-FK NRPSRQHQW VHEHYUD®G\
=DPATHQmM YO:IL YODVWQm RVREA DX
-DFNVRQ URJOLEXMH DJUHVH OHFKDQLVP\
KODYQA RULHQWRYDQm DXWRIL DX
WRDJUHVH VWXGXMm SVIFKRDQDO\WLFN\ 3RMHWmM
YSDN Y VREA QHPXVm QXWQA REVDKRYDW VPUWLE
WRDJUHVH NRQFHSW 'SXGX
‘R
Y-INXPO DXWRDJUHVMYQmKR MHGQgQm R YKim VHEHSRENR]XMmFmKR
VNORQ 2EURJHQmM
MHGQgQm PQRKRQQVREQK RSHUDFH QHKRGgP
D UHVWLWXFH PQRIm RGERUQmMFL Y VHEHYUD®G RG
QDFKgJHMm RIDGm STHGVWDYX
VWUDQAQm UDGLNgOQm Ao A VH PRKOR 1D mw
‘§SDWQKKR Mgt WRXKX SR 1PAQA DEL
JQRYX 9 ) A X
OkSH QANWHU-FK STMSDGHFK MDNR  E\ SDFKDWHO SRGYAGRPA
YAILO ©H VPUWmM VH 7DNRYk ) PR
VSRMm PLORYDQ-P REMHNWHP STHGVWD Y\
KRX X GAWM VXLFLGgOQm WHQGHQFH PLORYDQKKR
JHMPKQD SRVLORYDW IWugwp
URGL®H D WRXKD VHQmP v JQRYX ‘R WkWR OJH WDNk JDKUQRXW

VHMmW VNXSLQ\



VHEHYUD©GD

D OLWHUDWXUD

REHFQA R]QD*RYDQk f A rTWANX GmMWAWH ] GRPRYD
SURMHY\ MDNR TWANE RG
Do rWAN 1H 9 . VQDKD jubQLwW RVREX
SR ©LYRWD SRIDGm TWANX3 VWRMm WmPpP
©H WRXKD N NGR R QgV P
ML RSXVWmPH QDRSDN QDMmW QANRKR JgMHP WHG
QDOkK]W SWAVWM =WUgWD D QgVOHGQk =YOg§WA JDPATH
IRXIDOVWYm VRFLRORJLFN\
Qm EDGDWHOKk R ©H VHEHYUD®GA
XSRIRUEXMm YOG\ STHGFKglm QAMDNg IWUgwD
Do X© IWUgWD YODVWQmMFK X QHER JQHXFWAQM
WAOHVQ-FK SV\FKLFN-FK vLo PRUgO
Qm JWUgWD IWUgWD QHER VRFLgO
JWUgwD MLQk RVRE\ JSOVREHQg STMURGQmMPL
QmPL NDWDVWURIDPL
9 JgYAUX ©H
Y\VORYXMH -DFNVRQ STHVYAGSHQM E\ E\OR QHVSUgYQk REMDV
ERYDW VHEHYUD®GX 1 KOHGLVND VHEHYUD®©GD
SRX]H MHGLQk PRWLYDFH
SLQHP POOH YmFH
MH PXOWLGLPHQILRQgOQMP E-w SRGPMQAQD Y\YROgQD
SLQLWHOL VRX3DVQA
H VWUX3QkPX ) R VHEH
STHKOHGX SVIFKRORJLFN-FK STmVWXSO Y-INXPX
N QANROLN
YUD®©G\ STLSRMPH SRIQgPHN (PSLULFNR H[SHULPHQWgOQmPX
INRXPgQm VH R LIRORYDW XUSLWkK NWHUK
QHSRGDILOR SVIFKLFNK YODVWQRVWL
X 10 WHUKQ VXLFLGgO
E\ PRKO\ E-W SRYDORYQQ\ MHGQR]QD?QA SUHGLVSR]IL:Qm
QmMKR NWHUk v YHONRX
MHGQgQM 1DRSDN wh SVIFKLENK YODVWQRVWL E\FKRP
GgYNRX WROHUDQFH PRKOL 1D L 1D
SRYDORYDW SUHGLVSR]L:Qm D WHG\ SUH
) VXLFLGLXP QHER
GLN?Qm QHMVRX VSHFLILFNk SRX]H SUR -HGQRVWUDQQg
RULHQWDFH QD RVREQRVWQmFK YODVWQRVWM YHGH
STHG*DVQg Y-INXP
DNWXDOLVWLFNKPX 6XLFLGgOQmMPX YSDN QHOJH
SRMHWmMm VHEHYUD®G\ MHGQgQm
EH] JQDORVWL ©LYRWQmM KLVWRULH VHEHYUDKD D EH]
SRUR]XPAW STHGFKR]m DQDO-]\
REVDKO EH] R N VWUQGQFH
MHKR SUROLWNRY-FK wM STLKOKGQXWm G\QDPLFNRY-YRMRYk
VXLFLGgOQmFK WHQGHQFmM
VH VPUWL R sLUSM
3VIFKRDQDO-]D SRNXVLOD VY-P SRMHWmMP SXGX SRKOHG
QD YSDN XYm]o YH JUHXGRYA GH
DXWRDJUHVLYLWX “HMm SRNXV ELRORJLIXMmFmP
WHUPLQLVPX
3VIFKRORJLFN- Y-INXP QHMHQ SRILFH SVIFKRDQDO-]\
]QD3QA RYOLYQAQ N R NWHUg
MH STMURGRYAGQRX H[SHULPHQWgOQm PHWRGRORJILM
NDX]gOQm KOHGLVNR GR KOHGLVNR 1LQgoQm WHOHR
SUHIHUXMH IDGD3XMH SRIDGm 9
+oDYQm GOUD] WDN QD VXLFLGgGO
ORJLFNK MH SROROHQ SUREOKP ‘MDN SUREmMKg
Qm QLNROL QLNROL
SURFHV ‘SURE SUREmKg XUSLW-P D MLQ-P JSOVREHP
1DYmF 1GH lgvDGQm REWmMO WRWL® ©H
Y\YVWwgYg EA@Q-PL SVIFKRORJLFN-PL

QDYmF



6RX3DVQg

PHWRGDPL PRKRX
QLNROL
PHQX STmsSDG\
198 R KODYQmFK
STHKOHG

NKKR N

STHV PHGLFMQVN-
LQIRUPDWLYQmM Fmo
Yow JgNODGQm

Y-]NXPQRX
RGERUQmMNO
PXOWLSOLFLWX
VH
JSOVREX MDN-P
WHFK D Y NRLQFLGHQFL
YUD@HGQRVW
MH NRPSOH[QmP
YAGQmKR
MHGLQKKR
VWUGQHN

VSHFLgOQmMFK
sm NWHUg

VIQWK]H

JgNRQLWRVWL

SUREOKPRYg

W\WR

RERUX

VQDG

D PHWRGRORJILFNg Y-FKRGLVND Y-INXPX
N JDFKUgQAQm VHEHYUD]L
Y\§SHWIHQL SRX]H
VHEHYUD®G
GRNRQDQ-FK
sSimVwXxso Y-]NXPX VHEHYUD®G\ RG
D© QHPg YSDN
SR SVI\FKRORJLFN- SRX]H
7mPWR FKFHPH VRX*DVQA
NULWLFN=-P STHKOHGHP
NWHURX VWgOH
WHQGHQFL DNFHSWXMH
D UR]JPDQLWRVW
SRGPLEXMmMFmMFK IDNWRUO
Y §LUSMFK
IDNWRU\ JHVLOXMm PDQLIHVWXMm
v 6WgOH N R VH
MLQ-PL yoLv\ JTHWHOQAML XND]XMH
QHOJH INRXPDW
MHYHP NWHU- SRXIH
1D GUXKk VWUDQA Y§DN
SURKORXEHQK
VXLFLGLD PDWHULgGO EXGRXFm
VKURPD®»XMH
EXGH RGKDOLW A
MHGQRX VFKRSQD REHFQAML

VHEHYUD®G-

WHQWD
SR

VRFLRORJLF

EA©Q-

LOXVWUR

YAWSmM
SRIHW

MHGLQH*QRVW

VRXYLVORV

©H VHEH

1 KOHGLVND

VWXGLXP

UR]VgKOHM

SODWQKk



+RGQRWRYA PRWLYD*Qm

NRQFHSFH VHEHYUD®G\
+RGQRWRYk YAGRPmM D
KRGQRWRY- SRVWRM
3UR A KRGQRW D KRGQRFHQmM Y VXLFLGgOQmP
REMDVQAQmM Y-]QDPX MHGQgQm
YKRGQk TORKX KRGQRW Y ©LYRWA 3ORYAND REHFQA 3UR
MH QHMSUYH REMDVQLW
Pg FHQWUgOQm RWgIND A Y]WDKX
SVIFKRORJLL Y-1QDP VXEMHNWRYA REMHNWRYKKR
KRGQRWRYk +RGQRFHQM
MDNR Y-FKRGLVND DNWLYLW\ MH YOG\ SRGPMQAQR
VRXIDVQA VH YSDN QAHPX FR OHoOm PLPR
VXEMHNWHP YOG\ YIWDKXMH
Do WRWR ‘QAFR? UHgOQk QHER LGHgoQm WRWR
VXEMHNW MH SRYDK\ 1D]-YHMPH
\QAFRE PLPR 3R TH3HQR WHQWR
VXEMHNW REMHNWHP SUDYGA REMHNW NG\
JFHOD DEVWUDKRYDOL RG ©gGQRX .
E\FKRP VXEMHNWX KRGQRWX# QHPg
XULWkK YODVWQRVWL
Q-EU® MHQ +RGQRW\ QDE-Yg REMHNW WHSUYH KRGQRWRY-P
9 YHENHUKKR KRGQRFHQmM
SRVWRMHP °L ‘Y-URNHPH VXEMHNWX SRIDGm VWRMm
R _NWHUK SORYAND
XVSRNRMRYgQm QAMDN-FK SRWIHE MVRX SUR SUR VXEMHNW Y-l
QDPQK GOOHOLWK +RGQRFHQM GHILQRYgQR Y]JWDKHP
MH WHG\ VXEMHNWX
. VYAWX WDN KRGQRFHQmM LQWHQFLRQgOQL
YQAMEmPX MH Y©G\ SRYDK\ +RGQRW\
D KRGQRFHQM VL QHOJH R EH] GYRX JgNODGQmMFK .
SURWR STHGVWDYLW STHGSRNOD
GO EH] EH] A XUSLWRX SgVW VL FKFH
o VXEMHNWX E VYAWD MHKR® VXEMHNW
KRGQRWRYA
STLVYRMLW
QD YIWDKX PHIL KRGQRFHQmMP D
$[LRORJRYK XSRIRUEXMm SUREOKP SR]QgYg
QmP 3R]QgYDFm D KRGQRWMFm VH DYSDN N 3R
SURFHV\ SRGPLEXMm QHSTHNU-YDMm
]QgYDFm DNWLYLWRX VYAW L VHEH Y
XVLOXMHPH SRIQDW vDP\ MHMLFK VNXWH3Q~FK



+RGQRWRYk

PRWLYD3Qm

NRQFHSFH VHEHYUD®G\
QD YmFH PKkQA YODVWQRVWHFK 9 KRGQRFHQmM
VXEMHNWX QH]gYLVO-FK QDRSDN
GR R HPRFLRQgOQL VORGND +RGQRFHQmMP
Y\VWXSXMH SRSTHGm VXEMHNWLYQk SRVWL
KXMHPH REMHNW MHKR Y-]QDPX SUR VXEMHNW
R]QD*HQmM KRGQRWRYk SORYHND QDSEHKR
-DNR VIQWHWL]XMmFm DNWLYLW\ MH SRGOH
VRXGX WHUPmMQ KRGQRWRYk YHGRPmM 3RNXVPH VH QDVWmMQLW
YKRGQ-
FKDUDNWHULVWLFNk WRKRWR KRGQRWRYkKKR YAGRPM
PR
6WUXNWXUX D REVDKRYRX R KRGQRWRYKKR YAGRPM QHOJWRWR®
QgSOE
ERYDW XYHGOL VH VRXERUHP
MDNMVPH Y-§H SR]QDWNO QAMDNKP REMHN
wx 3fL KRGQRFHQM QgV UHgOQA
SULPgUQA QHIDMmPg MDN KRGQRFHQ- REMHNW
IXQIXMH SURVWIHGQLFWYmP \REWFHNWLY QA IMLVWLWHOQ-FK YODVWQRVWm Q-EU®
Pg GDQKKR
MDN- Y-]QDP SUR MHGLQFH
%H] LQGLYLGXD*QmKR JDPATHQmM YODVWQmPX KRGQRWmM
‘Mgt MH MDN-NROL
Fm DN
QHXVNXWH3QLWHOQ-
KRGQRWmMFmP DNWHP VH WIHED QHXYAGRPAOH
DEG-P JWRWROEXMHPH
Y Qme
KRGQRWRY-P SRMHWmMP GRE\ NXOWXU\ ©LMHPH
+RGQRWRYk YAGRPmM DNWLYQmKR YIWDKX LQGLYLGXD NH VYA
MH Y-UDJHP
R . R SLQLWHOH
wx QHMGH WHG\ SDVLYQm QDJmUDFm PRGXV# Q-EU® G\QDPLIXMm
FmKR SORYANRYX RVREQRVW
FHO- SVAFKLFN- OLYRW JHMPKQD
9H VYk NRQH3Qk KRGQRWRYk YAGRPmM VHEHXYAGRPRYDFmP
VAQWKIH
*mP QAKR D OLGVNKk
SURFHVHP MmP© VXEMHNW SRVWLKXMH MH SUR SImMURGQmM SUR
VWIHGm D TORKX RQ Y  WRPWR +RGQRWRYk
MDNRX MHGLQHF SURVWIHGm KUDMH
YAGRPm Y VREA . VYAWRQQ]RUR
SURWR YOG\ QAMDN-P ISOVREHP REVDKXMH
YRX VORGONX
KRGQRW VH GQHV ) YAWSELQRX EH] JTHWH
9-INXP SURYgGM simoLsg VWDWLFN\
OH SORYAND VH QD DNWXgOQm
ELRSV\FKLFNk SRGVWDWA =DPATXMH STHYgOQA
KRGQRWRYRX VWUXNWXUX XUSLWKKR YANX KRG
MHGLQFH 6RXDVQ- Y-INXP
QRW smp YIQLN KRGQRW
QHINRXPg MH UR]YRM MHGQRWOLY-FK SRGPMQAQ
D QHGRVWDWH3QA Y]WDK VHEH]g
DQDO\]XMH KRGQRWRY-FK SRVWRMO SXGX
9 KRPR WRWL® VIkuD
FKRY\ SImSDGA VDSLHQV MH ELRORJLFNg STHNRQgYgQD
VIKURX LGHRYRX ©H OLGVNK
GXFKRYQmM %HUWDODQII XSRJRUEXMH
RYOLYERYgQR VIKURX KRGQRW D ©H SORYAND
MHGQgQm MH VIPEROLFN\ WHG\
N QLNROL FR UHgOQA FR VL R VREA SORYAN
RYOLYEXMH WR WR

H[LVWXMH

Q-EU®G

QANWHUK



VHEH

20RYHN

©LYRWD WIHED L
SUHGVWDYXMH UHDOL]XMH VP\VO SURWL ELRORJLFNKPX SX
GX ) VHEHREAWRYgQmP wyousm
VHEH]gFKRY\ QDsI 1 DOWUXLVWLFN-FK GOYRGO
IRUPDPL PKQAFHQQRVWL
‘LQQRVWmM uolQ-PL STHNRPSHQIDFH SRFLWX
=D KRGQRWRYk YHGRPmM  OJH DN
SURWR SRYDORYDW RQ\ VSHFLILFNk SVAFKLFNk
NWHUK H WHQGHQFm SOR
w Y\uOvVWDMm VHEH]gFKRYQ-FK VHEHXSODWERYDFmFK
YAND D R WDN WIHED N
Y\WYgiHMm PQRKG\ MHQ SRWHQFLgOQA STHGSRNODG MHKR
FKDUDNWHULVWLFNKKR YIWDKX
VXEMHNWLYQmKR REMHNWX +RGQRWRY~ SRVWRM
DNWXDOL]JRYDQk KRGQRWRYk R A
MH SDN YAGRPm XUSLWA SURMHY YAGRPm Y\MgGIHQ-
Y NRQNUKWQmMP KRGQRWmMFmMP DNWX Y]KOHGHP NH NRQNUKWQmMPX
REMHNWX
ORGHORYRX KRGQRWRYkKKR YAGRPmM PXVmPH N EOm®OH
STHGVWDYX MHSWA
YJWDKX NH VYAWRQgQJRURYKPX KRGQRFH
VSHFLILNRYDW MHMmP SRVWRML -HOLNR®
Qm D QHPRKRX RG D LQGLYLGX
KRGQRW\ E-W RGWUGHQ\ SURGLWNO VXEMHNWX
XP VDPR ) YUFKROQRX KRGQRWRYRX LQVWDQFL Y WRP
STHGVWDYXMH VP\VOX
oH KRGQRFHQmM
MH ‘JGURMHP ¥ QHERO MHGLQHF RIKRGXMH MDNR VYKE\WQg
R FR KRGQRWRX QHER o X SORYAND NRQHFNRQ
E\WRVW WRP MH QHQm VPATXMM
FO YODVWQmMKR ©LYRWD D
YSHFKQ\ SURGLWN\ KRGQRW\ SRVWLOHQmM VP\VOX MHKR
FHOKKR 9 WRPWR IDNWX
SURVWIHGQLFWYmP MVRXFQD VSR*mYDMm VXEMHNWLYQm
NRQVWLWXRYgQm VYAWRQQJRURYKKR 6YAWRQQJRUR
STHGSRNODG\ SUR SRVWRMH
VOROHN KRGQRWRYKKR YAGRPmM
Y- SRVWRM MDNR MHGQD YUFKROQ=FK Y-UD
1HP OLGVNKKR rvLom =THWHO
VSHFLILFN\ SR VP\VOXSOQRVWL VP\VOXSOQRVWL
RQmMP FHQWUQOQmP o YAGAQm RYAWA Y
MH IDNWRUHP NWHU= SURPAEXMH SURGLWHN
VYAWD =QRYX PXVmPH ]JGouUDIQLW RGOLEQRVW D KRGQRWMFmKR
SR]QgYDFmKR
N QHQm VRXKUQHP
SURFHVX 6YAWRQQGJRURY~ SRVWRM SRXK-P SR]IQDWNO
R VYAWA R QD§HKR YAGAQmM R VYAWAL R QgV
SRXK-P WHRUHWLFN-P GRSOENHP
YLGAQmP VYAWD R
VDP-FK Q-EU® MH VSHFLILFN-P SUROLWNHP 6YAWRQQGJRURY =
VH WDN VWgYg RVREQRVWQA
SRVWRM YUFKROQ-P G\QDPL]XMmFmP SURMHYHP
R A KRGQRWRYKKR YAGRPmM .
D WHG\ VXEMHNWLYQA SRGPMQAQKKR 8PROEXMH
TORYANX DNWLYQA D WYRITLYA Y]WDK YobDvwQm
VP\VOXSOQA SUREMW HILVWHQFL
RVWDWQmP OLGHP NH NXOWXITH D FHOKPX GDOHNR WH
VSROH3QRVWL MVRXFQX
N IXQNFL DNWX 9H
G\ STHNUD3XMH SRXKKKR SR]QgYDFmMKR VY-FK NRQH3Q-FK
FMOHFK DNWLYQmP SLQLWHOHP Y SORYANRYA rvLom
MH WHG\ SURVWIHGNXMmFmP

©LYRWD
VP\VOXSOQRVW



+RGQRWRYA PRWLYD®*Qm NRQFHSFH VHEHYUD®G
B6HEHYUD®GD D
KRGQRW\
ZORYAN QHPOOH WUYDOH HILVWRYDW ©H EX» RQ vap QHER
SRFLWHP 9
R YH NWHUKP EH] +RPR VH RG YEHFK
SURVWIHGM OLMH MH KRGQRW\ VDSLHQV
RVWDWQmFK WYRUO oLsm YNOgGDW GR VYKKR ©OLYRWD D GR YHS
©LY-FK VFKRSQRVWmM
NHUKKR $ GREURYROQg VPUW UHDNFm
MVRXFQD VP\VO MH SUgYA QHM]D]&m
QD IWUgWX +RGQRWRYg REODVW EUgQX
VP\VOX SURWR STHGVWDYXMH YVWXSQm
SVIFKRORJLFNKPX REMDVQAQmM VHEHYUD®G\
3ROR@MPH OL RWbINX NWHUK OJH 10
KRGQRW\ SRYDORYDW URJKRGXMmFm SUR
NRQVWLWXRYgQm VXLFLGgOQmKR QHER THIHQR NWHUK
Y-YRMH MLQDN KRGQRW\
R r'VWIHGQm JgOLWHN QHER ©LYRWD
JSURVWIHGNXMm VP\VOX QHVP\VOX GRMGHPH
A A . ©H L
QHMSUDYGASRGREQAMSmPX STHGSRNODGX WDNRY-P NRQVWLWXXMmFmP
QLWHOHP YODVWQmKR ©LYRWD
MH KRGQRWRY~ SUROLWHN ‘Mgt VHEHKRGQRFHQm 6P\VO
QHPOOH NRQVWLWXRYgQ EH] KRGQRWRYKKR YoDvVWwQm RVREA
E-W SRVWRMH
x© . KRGQRW S R
QDRSDN VAVWKP Y\WYRTHQ-FK 1SAWQA JSURVWIHGNXMH MHGLQFL
Pg H[LVWHQFH
GOYRG\ SUR® omw SUR® MHKR vP\VO
©H ©LYRWD QHPOOH ) EH] KRGQRWRYKKR YWD
=MLSWAQmM VP\VO E-W Y\WYRIHQ
KX yobvwQm RVREA YSDN THSHQK
STHGVWDYXMH SRXIH SRORYLQX RWg]N\
sGLY RGERUQMNO QDG IDNWHP ©H VXLFLGDQWRYR
INX§HQ-FK MHGQgQm
R GRNRQDQk REUGFHQR GR OLGVNKKR
YSHWQA VHEHYUD®G\ MH YHQ VSROHHQ
R A A ©H IWUgWD QHER
VWY m MH STHNYDSLY- QHSRFKRSLWHOQ- 1HFKWAMm  YLGAW
REQRYHQmM ©OLYRWD YOEHF Yo
VPI\VOX MDNR FHO- KRGQRWRY~ VAIVWKP MVRX
QD A VYAWX QD PROQRVW o
19Q\ SRVWRM VXEMHNWX YQAMEmPX SILPATHQ-FK
VRFLgGOQmMFK NRQWDNWO 9UDOPHVH Y WkKWR VRXYLVORVWL IXQNFL
MHEWA MHGQRX
. 6XLFLGDQW X YROg
VHEHYUD®G\ MDNR YROgQm SRPRF} SRGVWDWA SR VSROH
SHQVWYm FKFH GRVgKQRXW yobvwQm 1HYROg WH
MHKR®© SRPRFmM SRWYUJHQm KRGQRW\
YROg
G\ SR MDNKPNROL VSROH*HQVWYm SR MDNkP SRQANXG SDUDGR[QA
. R KRORX JgFKUDQX OLYR
Y\MgGTHQR Qosi WRQRXFm ERMXMmEm ELRORJLFNRX
wD 6HEHYUDK IWUgFm OLYRW WDN Y GUXKk QgVOHGHN 1wug
imNDMmF LQVWDQFL MDNR
QHYmURX oH A PLORYgQ
W\ VP\VOX NWHUg MH SRGPMQAQD MH QAN-P 9 WHG\
6XLFLGDQW YAWSLQRX YHOPL UgG oLo DOH

JKRGQRFHQ

E\

SRGPMQNRX



VHEHYUD®GD

ORLWHUDWXUD

©H OLYRW Pg KRGQRWX VH VHEHYUDK vQpem H[WUKPQA
VP\VO 0QRKG\
D . DOH QH EH] YQLWiQm A VPUWmM KRGQRWX
SDUDGR[QA ORJLN\ SRWYUGLW SUgYA
©LYRWD 3URWR ‘YROgQM R WDN SDVWR ED YOEHF
MH  MHKR 9 SRPRF} QHY\VO\SHQR
RQR . Pg WRWL® NoG
QHXVO\§HQR YROgQm# VYOM VSHFLILFN- KRGQRWRY -
NoG QHQmM RNROmMP QHPO®H DQL
“HVWOLOH VSUgYQA GHSLIURYgQ VSROHSHQVWYm
VKURPg@GAQm RVRE EH] YQLWIQmKR YJWDKX VHEHYUDKRYL
SRXKk INJLFNk
EUJGLFm yoLy QRLFLGLXP
XSODWQLW vVYOM
Y GAWVWYm
LQWHUSHUVRQDOQL Y]wpk\ UHDOLJRYDQKk ukGLQA MVRX MHGQmMP
1 SLQLWHOO JgOLWNX ©OLYRWQMKR D rTHOX ZORYAN
SDVW-FK NRQVWLWXXMmFmFK VP\VOX
WRKRWR PKGLHP OLGVNKKR D WR NRQNUKWQm
VPIVOX GRVDKXMH VSROH*HQVWYm
INXSHQRVWmM v RVWDWQmPL OLGPL
OgVN\ VIPSDWLH RFKUDQ\ VSROXSUgFH
=NX§HQRVWmM R Y GAWVWYm QHER .
‘QHOgVN\ Y\WYRTHQRX GRVSAORVWL QAMDNRX
XGgORVWm QHER GORXKRGREA YoL
Y-UDIQA TUXVWUXMmFEm SOVREmMFmPL QHIDWLYQmPL
Y]QLNQRX QRYRX . VLWXDFL# SORYAN JDEUIGAQ
YA SRGPMQN\ su KRGQRWRYRX
YH PROQRVWHFK UHDOL]DFH 7DWR UHDOL]DFH
GHIRUPRYgQ VY-FK VPIVOX MDN MVPH
QD]QDLOL . GR VRFLgOQm REODVWL
MH SRGPMQAQD MHGLQFRY-P VHEHSTHVDKRYgQmP
. JQHPROQAQR R Wmp ©H QDEXGH
_HVWOLGOH MH VHEHSTHVDKRYgQm QDsi VXEMHNW
R . INXSHQRVW JgVDGQmMKR 1H VYAWD
VYAWA$ QHIDWLYQm Ug]x MH MHGLQHF MDNRE\
D ]JDWOD3®*HQ GR VYk TmpP
Y\ORX3HQ VIkU\ VXEMHNWLYLW\ MVRX SROROHQ\ STHGSR
H[WUKPQmMPX VXLFLGgOQmP WHQGHQFmMP
NODG\ HIRFHQWULFNKPX YAYRML
1DVWgYg NWHURX WHUPmMQHP
VLWXDFH 5LQJHO R]QD*XMH SUHVXL
FLGgOQm 1RUPgOQmM ©LYRW FKDUDNWHULJRYgQ PQROVWYmP
VIQGURP OLGVN- MH
PROQRVWM 3UR VXLFLGgOQm IreHQm
R]YRMH WYRUE\ Y-YRM MH QDRSDN WASLFNk
D RPHIHQM 0QRKk EXGRXFmKR VHEHYUDKD
R]YRMH KRGQRW\ MDNR  E\ SUR E\O\
. =roHQm YH JQHKRGQRFHQM LQWHU
QHXSRWIHELWHOQK JHMPKQD SURMHYXMH
YIWDKO D YH JrOHQm PROQRVWM OLYRWQA KRG
SHUVRQQOQmMFK WYRUE\ GOOHOLW-FK
QRW 1DVWgYg ) VRXGO NGHOWR
STHYDKD VXEMHNWLYQmFK KRGQRWRY-FK QDRSDN
GDOHNRVgKOH 6XLFLGDQW VH SORYAN
VFKRSQRVW REMHNWLYDFH FK\Em MHYm MDNR
QHQm OLYRWQmFK KRGQRW
NWHU-~ VFKRSHQ SHUSDW SOQRVWL NODGQ-FK
9HOPL GRNODG rVWIHGQmM KRGQRWRYKKR
QgJRUQ~ roORK\ QHJDWLYQmKR SR
R GmWAWL D YOLYHP GDOSMFK
VWRMH Y\WYRTHQKKR JgSRUQ-P SRVWRMHP PDWN\
RNROQRVWm VRFLGOQmMKR Ualx oOH3mT
QHSTMIQLY-FK 9l SRGgYg DQDO-]H



simsDGX

+RGQRWRYA

VXLFLGgOQmKR

PRWLYD:Qm

NRQFHSFH

§HVWLOHWKKR

VHEHYUD®G\

GmMWAWH wWmPp A
MHGQgQmM 3imsDG MH FHQQAMSm
A oH JgYLVORVW PHIL
SRIRUXKRGQAMEmM XND]XMH QHJIDWLYQmP LQWHUSHUVRQgO
Qmp KRGQRWRYRX UHDNFm D VXLFLGgOQmP . LQ VWD
YIWDKHP MHGQgQmP simPR
wx D WR QL:mP QHINUHVOHQk D QH]DKDOHQkK
QDVFHQGL Y-UD]Qk SRGREA
GmWAWH ELODQ?Qm FRO
-HGQgQm YAND]XMH YSHFKQ\ 1QDN\ VHEHYUD®G\
Y WRPWR YANX VDPR R VREA QA3mP N
MH PLPRIgGQ-P
6XLFLGDQWND GmMWAWHP 0DWND VH 1D
E\OD QHPDQ@HOVN-P SURYGDOD MLQk
KR PXOH PDQ@HOVWYm YSDN URJORX?HQR YLQRX QH]Tm]HQKKR ©LYRWD
E\OR
RERX TAYIH VH GgQR RG
SDUWQHUO VSROX VY-P EUDWUHP E\OR VY-FK
D OHW GR GAWVNKKR GRPRYD 2 GmWA VH SgVWH?QA VWDUDOL
soo0 SUDURGL?H
KODYQA A 3 NH NWHUKPX GAY?H N 0DWNX YSDN PAOD VXLFL
GAGHHN STLOQXOR
GDQWND A VH R QL PDWND QHVWDUDOD
QHMUDGAML NG\©® QLNG\ SUgIGQLQQFK
GAY3IH X VYKKR GAGHIND NWHUK QDSOR WIImQL 3DFKDWHOND
SROLOR SUgSN\
VWDUg OHW D PAVmFH 3R JDFKUgQAQmM GmW A ©H Y]DOR
E\OD Xvreor SUgSN\
Y VHEHYUD®HGQkP VH QgYUDWX GR GAWVNKKR GRPR
rP\VOX DE\ Y\KQXOR
YD QANROLN R NWHUkK VYAG®m
&LWXMHPH GRVORYQ-FK RGSRYAGM SDFKDWHON\
JHPImW D GRVgKQRXW WDN UDGLNgOQm VRFLGOQm VLWX
MDVQkP rP\VOX JPAQ\
NWHUg VWUgGgQm D . 5
DFH Y\YROgYDOD SVIEKLENK SRELWL QHOgVNL RGVWUHQRV
Gt N XNg]DOR PHQWgOQM TURYHE . KRUQmM KUDQLFL
3VI\FKRORJLFNK Y\§HWIHQm siL
X WHYWO FLWRYRX
SUOPAUX Y-VOHGN\ SURMHN3QmMFK VYAG3LO\ SUR GHSULYDFL
JaYRUNgGFK XYgGmPH GRVORYQk N
9 RWg]N\ Y\§HWIXMmFmKR SHGRSV\FKLDWUD
THNOD ©H FKWAOD N
" 3UR® MVL SDQX GRNWRURYL MVL XPimw"
VH FKWAOD RWUgYLW QHFKWAOD QD VYAWA X© %o
-9 MVHP Mg MVHP E-W
3UR3"
0QA VH VYAW QHOmMELO
6WgOH QHNOLG
1QD3Q~ PRWRULFN-
WR IORYAN QHQm QD
-DN Y\SDGg NG\© VYAWA™"
©H
-9 QHYmP MDNR vsm
O0DPLQND WA Po UgGD"
0g DOH QHFKFH PQH Xx© PgP UgGD FR PA UgGL
-9 W\ PDMm
N ©H GAWL Y GAWVNkKP GRPRYA GRVW WOX3RX¥
6GAOXMH MHEWA ML

OHsmi



VHEHYUDO©GD

OHFKDQLVP\

D OLWHUDWXUD

DXWRDJUHVH

6HEHYUDOGD VH XYgGm GR Nk VRXYLVORVWL vV YUDGGRX RED
QANG\ 1SOVR
VLOQk WHQGHQFH = KOHGLVND VPAUX
E\ MHGQgQm STHGSRNOgGDMm DJUHVLYQm
JDPATHQRX QDYHQHN
DJUHVH URJOLEXMHPH DJUHVL v QHM]D]§mP GHVWUXXMmFmP
B D s yobvw
LQHP YUD®GRX IDELWmP LQWURYHUWRYDQRX — REUGFHORX yOsL
Qm RVREA VHEHQLmFm WHQGHQFH QHER
SDFKDWHOH simPR VHEHYUD@GX
&R ©H VH _1PAQm VPAU"
SOVREm DJUHVH UR]JGYRMm SRSI
3RNXVLOL VH VHEHYUDOHGQk 1 KOHGL
MVPH REMDVQLW DXWRDJUHVMYQm MHGQgQm
VND VHEHYUDKRYD KRGQRWRYKKR YAGRPM
Y-YRMH SURPAQ\ 9LHZHIK
1H JgNODGQmMKR ©H
o 9\MGAPH 1DNWX DJUHVH YOG\ VPAIXMH QAMD
ILQHP IORYAND NH 1QL*HQmM 9H VIkIH
N-P MHGQgQmP REMHNWX ELRORJLF
Nk SORYAN X QDVWDQH ) RKURGHQmM
MHGQg DJUHVLYQA QDYHQHN MHVWOLOH STmPk
YRWD VH YSDN L
DJUHVH SXGX VHEH]gFKRY\ SIUHVH UHDOL]XMH WDNRY-FK
NWHUK RKUROHQmMP
VLWXDFmFK EH]SURVWIHGQA ELRORJLFN-P QHVRXYLVHMm
‘RPQMYgPH vH ©H 1 KOHGLVND OlH Y VXLFLGgOQmP
KRGQRWRY-FK SRVWRMO
URJH]QgYDW GYD
MHGQgQm JSOVRE\ DXWRDJUHVH D DJUHVL SULPgUQm
VHNXQGguQm 3UR IRUPX
E DJUHVL ]SURVW?HGNRVDQRX MHMm MHGQRGX§8m
VHNXQGguQm
DQDO\]XMPH QHMSUYH DJUHVL
BHNXQGgUQmMm WDNk PRKOL QD]YDW FWANRYRX
DJUHVL E\FKRP “HMm SRGVWDWRX
UHDNFH QD TWRN D wmp rWAN 2EGREQA WRWL® N
MH WASLFNg MH MDNR EH]SUR
VWIHGQmP RKUR®HQmM ©LYRWD POOH F0RYAN EX» (WRNHP QHER WA
UHDJRYDW
NHP POOH WRWk® SLQLW Loy X JDPATHQKP VXLFLGgOQmP
DXWRDJUHVMYQA MHGQg
Qm QgKRGRX VH Y REHFQkP VHEHYUD®GD
1LNROL SRYAGRPmM SRYDOXMH
1D rWAN 1D N VH SORYAN
SURWR IEDEAORVW “HVWOL®H Qosi ERMm SURQQVOH
FKFH VH PXHQmM ) 1D QDFLVWLFNk
GRYgQmM YAKQRXW SDVWk STmSDG\ RNXSDFH
QHER X QHPRFHQ D REQYg VH GORXKRGREKKR
WUHVWX MH OL QHY\OKSLWHOQA
sL Y URYLQA FHOK 0 QHGRNRQD
SHQm RQWRORJLFNk SRYDOXMH OL MVRXFQR
ok 1D r'VWIHGQm XWmNg NWHUK
WHG\ SimsLQX XWUSHQm QHE\Wm STHGVWDYXMH
YAWSm KRGQRWX QH® HILVWHQFH WHQGHQFH YSDN Y rWANR
$XWRDJIUHVMYQm MVRX
VXLFLGgOQmFK UHDNFmFK QAsmP
YAFK GUXKRWQ-P SURWROH QHMVRX Y\YROgQ\

oL



+RGQRWRYA

PRWLYD®Qm

NRQFHSFH VHEHYUD®G\
VDPRWQKKR KRGQR
SRFLW\ QHKRGQRW\ VXEMHNWX Q-EU® VSm§H QHIDWLYQmP
FHQmP QAHKR 3URWR R]QDSHQmM .
YQAMSmKR VHNXQGgUQm DXWRDJUHVHE
Y Qm PXVm . voA
SXWRDJUHVMYQm QUERM E-W WHSUYH Y\WYRIHQ Y\YROgQ GRGDWHIQA
A YAWSLQRX Y  lgYAUX VXLFLGgOQmKR D GR
VHNXQGgUQA WHSUYH Y-YRMH MLVWEK PmuU\
XPAOHE MDNR QHIE\WQ- SURVWIHGHN STHNRQgQmM SXGX VHEH]gFKRY\
TXWR FKDUDNWHULVWLNX VHNXQGgUQm PXVmPH QgVOoH
DXWRDJUHVH GRSOQLW
3RQANXG A VH wyue ©H VHEHYUDK 20R
GXMmFm SR]QgPNRX JMHGQRGXSHQA m MH
YAN QHVQg§m QHER QHQm VQgEHW 7RWR WYUIHQM
NWHU- VFKRSHQ XWUSHQm
Y§DN QHQmM DN ZORYAN v WR VQgEHW L PLPRIgGQA YHOLNK
MHGQR]QD3Qk MH
VWUgGgQm 7R FR )
XWUSHQm MHVWOLGOH MHHVYAG3HQ MHKR VP\VOX siLYgGm
VHEHYUDKD VXLFLGgOQmPX sLox
MH KRGQRWRY- SUROLWHN QHVP\VOQRVWL XWUSHQm
OHFKDQLVPXV X 9 WkWR VRXYL
SULPgUQm DXWRDJIUHVH MH NRPSOLNRYDQAMSm
VORVWL VH PXVmPH JQRYX YUgwLw KRGQRWRYkPX D YOEHF
Y-]QDPX ‘Mgt
KRGQRWRYkPX YAGRPM NWHUK Y  OLYRWA LQGLYLGXD
UHSUHJHQWXMH QHMY\§§m
KRGQRWRYRX LQVWDQFL 3UR YAWSm QgJRUQRVW XYH»PH )
simNODG -HVWOLOH
QD QgVv QANGR JYHQ®m ‘WR®m PgPH WHQGHQFL VH EUgQLW sLoL JDPATLW VPAU
RYSHP QH]YROmMPH GUXKRX DOWHUQDWMYX TWAN
DJUHVH QDYHQHN SRNXG
9 Y§DN FmO QDS§m QHQm WDN VLWXR
QANWHU-FK SIMSDGHFK DJUHVH MHGQR]QD*QA
YgQ PLPR YQA QgV QANGR EH]
VXEMHNW -HVWOL®H QDsi RSRGVWDWQAQmM
QDSL KRGQRWX QDEHKR EUgQmMPH
PORXYg VQLOXMH GOVWRMQRVW WM Mgt VH
JDPATHQL YOsL
MVPH ‘DJUHVLYQA#% MHGQR]QD:QA QDYHQHN SRPORXYD3L
] QDSHKR QH]YUDWQKKR ©oH
-HGQR]QD:*QRVW SUDPHQmM STHVYAG3HQm SR
PORXYD? QHPg VH Y§DN ©H {OA QD
SUDYGX “HVWOLGOH GRPQmYgPH QAFR SR
POXYgFK JDPATHQmM QDYHQHN JYLNOg
MH MHGQR]QD?Qk DJUHVH MH RVODEHQR
QR N XPROQAQR
MVRX SROR®HQ\ STHGSRNODG\ R]GYRMHQM5R]GYRMHQmM MH
OLGVNRX R NWHUK VH xe 1PmQLOL
VSHFLILFNRX VFKRSQRVWm DXWRUHIOH[H MVPH
SORYAN Pg QDImUDW VHEH 7DN OJH
VFKRSQRVW MDNR VXEMHNW MDNR REMHNW
1D RNROQRVWm Y VLWXDFmFK QDImUDW VHEH VDPD RE
XUILW-FK XUSLW-FK MDNR
QD PROQR Y L wReLw QLiLw 9 DX
MHNW NWHU= MH NUDMQmP SimSDGA f MHM SULPgUQmM
YODVWQm RVRED YH VHEHUHDOL]D*QmFK
WRDJUHVL MHVHG\ SRMDWD JHMPKQD VY-FK
N EH]FHQQg WHQWR VXLFLGDQWR
DVSLUDFmFK MDNR QHGRVWDWH?Qg SRFLW Y\YROgYg
YX QHQgYLVW D WHQGHQFH

VHEHWUHVWDMmFm

SRSImPR

VHEHGHVWUXXMmFm

SR



VHEHYUD®GD

ORWHUDWXUD

6XLFLGgOQM Y ; UHDNFm QD IwWug
DXWRDJUHVLYLWD MH SURWR SRGVWDWA VSHFLILFNRX
WX YODVWQmKR IRUPRX YosL JQHKRGQRFH
KRGQRW\ ‘Mg# MH REUDQ\ JGURML
om D wmp VXLFLGDQWD YobvwQm 0RGQRVW VXLFLGgOQm
MH SRGOH MHKR Mgt
HQRUPQA
SULPgUQmM DXWRDJIUHVH SURWR Yjudvwg MHVWOLGH VXEMHNW  QDE\O STH
s oH RQ VgP +RGQRWRYk
VYAGZHQmM MH SULPgUQmP JGURMHP QHKRGQRW\
YAGRPM WDN YOgGQH L vobvwQm VHEH
VFKRSQRVWM SILYRGLW NUDMQmP SImSDGA
1QLHQM
1HQM QXWQk . R]YgGAW oL:Qk VRFLgOQmM NWHUK QDYR
SRGUREQA VLWXDFH
9 WRPWR
IXMm SRGPMQN\ SUR SURGLWHN VXEMHNWLYQm QHKRGQRW\ VP\VOX
VH GDOD X NODGQg NRUHODFH PHIL FLYLOL]D?Qm rURYQM D IUHNYHQFm
E\ Y\WVYAwOLW
VHEHYUD®G YH VLWXDFmFK PRGHUQmM FLYLOL]DFH VQgl]H
MHGLQHF MH VOROLW-FK
Y A A©
NRQIURQWRYQQ V. YODVWRM GG oRWRXE JPkQD HIWUKPQA VRXWAGLYKP
. NRQNXUHQ?QmKR L PHQSM PMUD QD
SURVWIHGm ERMH 9\85m SRFLWX KRGQRW\
SHKR ©LYRWD lgYLVm VH GRPQMYgPH QD LQGLYLGXDFH Z0RYAN
MDN VWXSQL
QD§m FLYLOLIDFH EXGH v LQGLYLGXDFL VWgOH YmEH JUDQLWHO
1gSDGQm SRVWXSXMmFm
2mp ; EXGH YQmPDW ) LQGLYLGXgOQA
QAMSm GLIHUHQFRYDQAML VYOM Y-]lQDP bo
QHER 3L YSHREHFQA wmp YmFH EX
RVREQRVWQm SURIHVLRQgOQm VSROHIHQVN-
GH : KRGQRWRYA REQDORYgQ D PROQRVWHP
JUDERYgQ Y\WWDYRYgQ U61Q-P
IUXVWUDFH 6XLFLGDQWD OJH FKDUDNWHUL]RYDW RVREX VH
Mgt MDNR VSHFLILFNRX
_ YosL QHGRVWDWH?Qk YobvwQm RVREQRVWL 9 VRX3DV
STHFLWOLYAORVWM LQWHJIULWA
VH PgOR NWHUK
Q-FK NRQFHSFmFK VHEHYUDGHGQRVWM SiLKOmem RNROQRVWHP
VH . PUDYQMP NRGH[X
QDsi REMHYXMm SOYRGQMP MDSRQVN-FK VDPXUDMO
6HEHYUD®©GD JGH YOIL . NiLY
E\OD MLVW-P Y-UDJHP SURWHVWX MHGLQFH QAMDNK
GA EX» QD QHER QD NH NWHUKPX QgOHOHO
SgFKDQk MHGLQFL VSROH?HQVWYm
RVREQRVWL VHEHYUD®GD SDVWR
9-UDJHP LQWHIULW\ MH VHEHrFWD MH SURWHVWHP
YosL WKWR
SRUXSHQM LQWHIULW
3THNRQgYgQm N b A
IDNWLFN=-FK QHIVSAFKO QHleDUO RSRGVWDWQAQ-FK
A PKQAFHQQRVWL QgVYSDN VRX3DVQA GHQQA
QHRSRGVWDWQAQ-FK SRFLWO
) . ©H SORYAN R VNXWH3QRVWHP D GRYHGH
STHVYAG?XMH QHSIMIQLY-P SRFLWOP
B v SDVWR
HoLw ERMRYDW QLPL STHPgKDW MH SUgYA JY-§HQ-PL Y-NRQ\ Y MH
NODGQk . $YSDN DQL
MLFK® SR]DGm VWRMm SUgYA VHEH]KRGQRFRYDFm rviom
LQWURYHUWRYDQg VXLFLGGOQm QHQm IDPATHQD
DIUHVH U\IH MHGQR]QD?QA



+RGQRWRYA PRWLYD3Qm

NRQFHSFH VHEHYUD®G\
GHVWUXNWLYQA =GouDpjQLOL X© ©oH Y VXLFLGgOQmP REVDOHQR
MVPH MHGQgQmM MH
rvLom REQRYA KRGQRWRYk 3URWR WDNk VHEHYUDK BR
SR URYQRYgK\ MH
FKYLO ©LYRWD PQRKR]QD?QA VYglgQ VH VRFLGOQmP
SRVOHGQmMFK VY-P SUR
i REUGFHQ NH GR REODVWL YIWDKO
VWIHGmP VYAWX LQWHUSHUVRQgOQmFK 3RK\
VH Y§DN Y ID*DURYDQkP NUXKX QHQmM QDOK]W YH yyAwA
EXMH VFKRSHQ VYAWA$
P YosL yobpvwQm 1D GUXKk
STLPATHQRX SURWLYgKX SRFLWOP QHKRGQRW\
VWUDQA Y WDNRYkKP XWYUJRYgQ YQLWIQm
MH SRFLWX QHVFKRSQRVWmM SURUDILW
RVDPRFHQRVW QHER . N
0QRKG\ MH QH]gMPHP sTmPR QHSTgWHOVN-P SRVWR
RNROmM TH VYAWD 3URWR SDVWR Lo VYAW VXLFLGDQWHP
MHP Y\WOD3RYgQ MH YQAMEmM
. PMVWR QDYHQHN . TWRNHP H[WUKPQA
WUHVWgQ$ 1DPATHQ-P VXEMHNWLY
A VHEHYUDO®GRX JRUPD . xe QHER
QA “SRWUHVWgQm$ Do QHMEOLOSmMKR RNROm
RYSHP LQDGHNYgWQm WmPWR SLQHP QL3m YopvwQm H[LVWHQFL
VHEH MH VXEMHNW
D EHUH VL PROQRVW DNWLYQA D WYRTLYA ]JDVDKRYDW GR GDO§mMKR
YaYRMH MVRXF
QD 9ROmM Y§DN VHEH]QL*HQmMm ©H N
SURWR SRFLW QHKRGQRW\ STHVDKXMH PmuXx
NWHURX V. WR  XQkVW
MH
$NWXDOLVWLFNk D
Y-YRMRYk SRMHWmMm VHEHYUD®G\
'REURYROQg VPUW Y]JEX]JRYDOD YH YEHFK REGREmMFK PLPR
KLVWRULFN-FK
TgGQRX 7DN WRPX RVWDWQA L GQHV 1HOH VH GLYLW
SRIJRUQRVW MH SURWR
©oH VH QD sLQ
YAGHFN- JgMHP VRXVWIH»XMH STHGHY§mP VDPRWQ- SRsSI
NWHUK VXLFLGX
RNROQRVWL EH]SURVWIHGQA STHGFKgIHMm 6RFLRORJLH H
RERU VRFLGOQmM L PHGLFmQD
MPkQD MHMm SRPRFQ- VWDWLVWLND PXVHMmM
Xx© 1 GOYRGO WHPDWLFNk RULHQWDFH VYk 10 FHQWUgOQmM
GLVFLSOmQ\ SRYDORYDW
ERG INRXPgQm N L R VWDWLVWLND POOH GR N
JgYAUH?Q~ 1Dsi VY-FK STHKOHGO
JDKUQRXW QDYHQHN VXLFLGgOQm D GR
SRX]JH SURMHYHQKk MHGQgQm WHQWDPHQ
NRQDQRX QLNROL VQLWiQm VXLFLGgOQm WHQGHQFH
VHEHYUD®GX SRWHQFLgOQmFK
NWHIm VH PR®Qg QDYHQHN VXLFLGgOQmP SLQHP
VHEHYUDKO QLNG\ ©gGQ-P
WUHVWQm QHIQg R WUHVWQkP
QHSURMHYm 2EGREQA SUgYR SDFKDWHOH NWHU-
SLQX N VNXWNRYRX
SRXIH ‘XYDOXMHE SRNXG QHQDSOEXMH DOHVSRE SRGVWDWX

‘“Y\KURGRYgQm#



1H VH 16D WRWR IDPATHQmM QD sLQ R Y QANWH
Swgw JgYAUH®Q~ RSUgYQAQK
N IXQN?2Qm WD Nk
U-FK Y-INXPQ-FK SIMVWXSHFK MH SOQA SVIFKRORJLFNKP
L YAGQgFK 7HQGHQFL JDPATRYDW
Y-INXPX SRsi QANWHU-FK MLQ-FK
A QD DNW R]QD3LOL DNWXDOLVWLFNK VH
MHGQRVWUDQQA JgYAUH3Q- MVPH MDNR SRMHWm
EXE ‘lgYAUXH VHEHYUD®HGQKKR
EHYUD®G\ 9LHZHIK VSHFLH Q
LQX D NUgWNKKR SDVRYKKR TVHNX N YAQRYgQD PDOg
STHG QmP MH SR]RU
QRVW X VXLFLGDQWD POOH GORXKRX
SUHVXLFLGGOQmMPX Y-YRML NWHU- SUREmMKDW
GREX OkWD ED GHVHWLOHWmM N “DNWXDOLVWLFNKE KOHGLVNR QHQmM
YH VYk H[WUKPQmM . . VH QHXVWgOH
DNFHSWRYgQR SRGREA STHFH REMHYXMH
R R VHEHYUDOGA
QANWHU-FK SUDFmMFK 1Dsi 3URNRS JGOUDJEXMH
IVWIHGQmM DNWXgOQmKR VWDY X NYDOLWX
Y-1QDP SVIFKLFNKKR MHQ® XU3XMH
VXLFLGgOQmFK UHDNFm D 19
G\QDPLNX SRGVWDWQ-P JSOVREHP RYOLYEXMH
YAUH3Qk URJKRGQXWm SLQX $XWRU YOEHF R PROQRVWL
QHXYDOXMH
D Y WRP DNWXDOLVWLFNK oH PRKO
VSRimYg MHKR SRMHWm E\ SXG VHEH]gFKRY\
GORXKRGREA £ QLKLOLVWLF
E-W RYOLYERY0Q ‘]SUDFRYgYgQ# VHEHYUDKRY-P
©LYRWQmMP YL] WD Nk NULWL
N-P SRVWRMHP *DXSS =ZLQJPDQQ
IRYDO x© QD ID3gWNX VWROHWmM RGKDORYgQm
SRYUFKQm JSOVRE VNXWH2Q-FK
N 10 GOYRG ILQX VH D
sSim3LQ VHEHYUDOG\ GRVWDWH?Q~ SRYDOXMm R]QD3*XMm
FHONHP N NWHUk VH WAVQA N VHEHYUD®GRX
SRYUFKQmM STmKRG\ RGHKUgO\ siHG
2DVWR L INXSHQKKR NOLQLFNKKR JDUD]m X PHIL PDOL
SUDFRYQmND QHSRPAU
FKHUQRVWmM o EDQDOLWRX XGgYDQk . VXLFLGgOQmP
PRWLYDFH% VDPRWQ-P
SLQHP X R PRWLYDFL YAWSLQRX
JHXGHOO 6HEHYUDKRY\ Y-SRYAGL MVRX
YHOPL YSHREHFQK QHER PDOLFKHUQkK ©H ‘KgGND
-H JTHMPK PRWLY\ MDNR 9
QHER Y JDPAVWQgQm¥
SIMEX]Q-PL% ‘NRQIOLNW\ Y\WWWXSXMm PQRKG\ VSm§H
YH IXQNFL SLQLWHOH VXLFL
EH]SURVWIHGQmMKR SURYRNXMmMFmMKR ‘VSRXSWASHT
GgOQmKR QLNROL VNXWH*Qg PRWLYDFH 9H VWDWLVGNgGFK YSDN
MHGQgQm MDNR
ADVWR D WDN KOH
‘VSRX§WA$ VXSOXMH PRWLYDFL IDNWLFN\ IDEUDEXMH DE\ E\0\
ED]goQL PRWLYD:Qm 6NXWH:Qg VXLFLGgOQm PRWLYDFH
GgQ\ NRPSRQHQW\ THG
VOROGLWRX A QHOJH UHDOLJRYDW
VWDYXMH VWUXNWXUX MHMm®© SV\FKRORJLFNk REMDVQAQmM
EH] JQDORVWL ©LYRWQmM KLVWRULH VHEHYUDKD = KOHGLVND PXVm
SVI\FKRORJLFNKKR
PH sLQ QHER GRNRQDQRX
WHG\ SRYDORYDW VHEHYUDO@HGQ- WHQWDPHQ
I ‘]QDNE
EHYUD®GX SRX]H JgYAUH3Q- STHGFKR]mMKR GORXKRGREAMSmMKR

GQHV

VH



+RGQRWRYA

PRWLYD2Qm NRQFHSFH VHEHYUD®@G\
WRKRWR JQDNX POOH DQD
SURFHVX 9-]QDP REMDVQLW SRX]H UHWURVSHNWLYQm
PRWLYD3Qm INRXPgQm QHPRKRX
0-]D VWUXNWXU\ 3VIFKRORJLFNKPX SURWR
VH JgYAUH®QkKR 3ILQX D WDNk QH
SRVWD3LW SRXKk [GDMH W-NDMmFm MHGQRUgIR
Yk R IDFKUGQAQKKR VXLFLGDQWD 9 WDNRYKP YLGmMPH
Y\SHWIHQm SRVWXSX
1H JgNODGQmMFK QHGRVWDWNO
MHGHQ SVIFKRORJLFN-FK SVIFKLDWULFN-FK
. A ; EH] ; DQD
Y\§SHWIHQm DNXWQmFK SimsSDGO+ SURYgGAQ-FK SRGUREQAMEMFK
PQHVWLFN-FK SRGNODGO
90°L DNWXDOLVWLFNKPX . NWHUK QD GORX
SIMVWXSX VWRMm SRMHWM SRXND]XMH
VXLFLGGOQm VORGLWRX VXLFLGGOQm PRWLYDFm wA©
KRGRE- Y-YRM SRGPMQAQ-
DYSDN RVXGX QHYHGRX A
Nk MHGQRUgGIRYK UgQ\ ]SUDYLGOD VHEHYUDOGA
JGH N VXLFLGgOQmP
SRNXG QHE\O\ SRORO©HQ\ JgNODG\ STHGH8O-P Y-YRMHP
/HRQKDUG
3RNXVPH VH QDIUWQRXW REHFQRX FKDUDNWHULVWLNX WRKRWR .
Y-YRMH siL
IHP© N ] ELODQ®*Qm
Y\FKgImPH STHGHYSmP NRQFHSFH VHEHYUD®G\
6XLFLGGOQM WYRIm EHOMN VOROHQ 1 UHODWLYQA VDPRVWDW
b Y-YRM NG\© MH
RQNUKWQm VXLFLGgOQm OJH 1 KOHGLVND
Q-FK HWDS MHGQgQm REMDVQLW SRX]H
WRKRWR FHONX JgNODGQm WHQ
“HGQRGLYk HWDS\ MVRXY]gMHP QA SRGPMQAQ\
GHQFm VHEHYUDKD GREURYROQA XNRQLW ©OLYRW 6XLFLGDQW POOH VH 1D YSDN
VWDYLW QD NWHUKNROL ] VXLFLGGOQmKR
HWDS Y-YRMH
6XLFLGGOQm GYA WHQGHQFH
E Y-YRM REVDKXMH QDY]gMHP SURWLFKOGQk
WHQGHQFL VH XVPUWLW D WHQGHQFL JOVWDW  QDeLYX VHEH]gFKR
MHGLQFH SXG
DOGg RGUgOM YobvwQm IRUPX
YA Y-YRMRY-FK HWDS VSHFLILFNRX ERMH
WAFKWR WHQGHQFm YAQRYDOD
SURWLFKOGQ=FK 6XLFLGRORJLH GRSRVXG REMDV
QAQm X RERX WHQGHQFm PDORX
Y]gMHPQKKR SRPAUX SRIRUQRVW
SVWIHGQmP FmOHP VXLFLGGOQMKR RVODEHQmM D
Y-YRMH MH STHNRQgQmM SXGX
R VHEH]gFKRYQKKR YHGHQ
VHEH]gFKRY\ %RM STHNRQgQm EDULKU\ SXGX
SRGVWDWA KRGQRWRY=PL SURVWIHGN\
3UROLWNRYRX RVX VXLFLGgOQmMKR WYRIm
Y-YRMH SURWR VSHFLILFNK SURMHY\
KRGQRWRYKKR A VXLFLGGOQm PRWLYDFm
REVDK\ YAGRPmM UHSUHIHQWRYDQKk
6HEHYUDKD oIH ] WRKRWR KOH
FKDUDNWHULVWLFN-PL KRGQRWRY-PL SRVWRML
GLVND RIQDLW SORYAND KRGQRWRYRX FLWOLYRVWm

MDNR

v
Y-UDIQRX



VXLF

H SUOEAKX Y-YRMH NWHU- OHW
ED GRFKg]m YAWSLQRX NH NRQNUKWQmKR
GHVHWLOHWmM JHQHUDOL]DFL SOYRGQMKR
1gOLWNX sL 1gOLWNO v REVDKHP 7mp R )
QHIDWLYQmP MVRX Y\WYRTHQ\ STHGSR
KRGQRFHQM FHOKKR ©LYRWD D YOEHF WR
NODG\ JgSRUQKPX MVRXFQD MHKR
WDOLWA 7DNWR R VXLFLGGOQm KRGQRWRYg VWUXNWXUD
Y\WYRTHQg Y\rvwm ]SUDYLGOD
N QgJRU
QLKLOLVWLFN- VYAWRY-
9 VXLFLGgOQmP ELODQ3QmKR OJH wuL
Y-YRML WASX SRVWLKQRXW Y-YRMRYk HWDS\
POOH REVDKRYDW GDOS§m GmO3®m 4 N
NDOGg HWDSD VOR®N\ (WDS\ FKgSHPH siL
KOKGQXWmP FHQWUgOQm IXQNFL X
PRWLYDFH MHGQR]QDQA SVIFKRORJLFN\
R]QD?HQM YROLOL EAGQA XOmYDQk . WHQGHQ
MHMLFK MVPH WHUPmMQ\ VXLFLGgOQm
. D . VHEHYUDOGD# QLFK®
FHE VXLFLGgOQm SRNXVE GRNRQDQg R MVPH
X© Y 9 VRXYLVORVWL V. FKDUDNWHULVWLNRX VXLFLGGOQmMKR
SRMHGQDOL NDSLWROH
GgYgPH X §LUSM REVDK
Y-YRMH MLP SRQANXG
6XLFLGGOQM WHQGHQFH spuUwW NWHUg SRwh VHEHYUDKRYL
QFLgOQmPX NGI\VL
WRWgOQm DQWLQRPLH 1DOHQAQD .
MHYLOD MDNR ©LYRWD MH Q\Qm 1SUYX QHlgYD]
QA% YH IDQWDJLL GR NRQWH[WX ©LYRWD 6HEHYUDK WDN
MHQ MHKR SRVWXSQA
VWgOH R . R rORIH YH YobvwQmp OLYRWA
QDE-Yg MDVQAMSmM STHGVWDYX VHEHYUD®G\
A oH QHIgYD]Qk VH VXLFLGgOQmPL
1RYAMSEmM Y-]INXP\ SRWYU]XMm SRKUgYgQm
]QD2QA 7 Y NRQNUkWQm
STHGVWDYDPL MH UR]SmIHQK NG\© ]SUDYLGOD QHY\rvwm
VHEHYUD®HGQk YSDN WDNRYk IDQWD]LH lgvDGQm
MHGQgQm 0QRKG\ VLIQDOL]XMm
©LYRWQmM D PROQRVW VXLFLGGOQMKR
NRQIOLNW\ JDKgMHQm Y-YRMH =ZLQJPDQQ
N A VXLFLGgOQm
ILURN- &DSSRQL ORYAN NWHU- JDKDMXMH Y-YRM
VL XYAGRPm vPUWL ) Y  ©OLYRWQmP
SRSUYk IXQNFL MDNR VSHFLILFNKKR SURVWIHGNX ERML
R IXQNFH VHEH QHER 6XLFLGGOQM
YIHWQA ‘QgVWURMH SRWUHVWgQm# MLQ-FK
WHQGHQFH RQmMP FVHNHP VHEHYUDKRYD Y  QAPO VH NODGRX
MVRX WHG\ Y-YRMH
N . UHgOQk VRX3gVWL OLYRWD PROQKKR Qg
1gNODG\ STLMHWm VHEHYUD®G\ MDNR MDNR
THEHQM RVREQmMFK EUDQRX YODVWQmPX
VWURMH SUREOKPO -VRX YVWXSQm
VXLFLGgOQmPX 6HEHYUDK VL QD YobvwQm GREURYROQk
MHGQgQm P\SOHQNX
VPUWL VH GR GOYAUQA m GR KLHUDU
IYANQH YOLMH Qm VURVWH YEXGXMH ML
FKLH ©OLYRWQmFK KRGQRW 6XLFLGGOQM IDQWDILH Y GDOSMKR
VY-FK SUOGEAKX Y-
VWgOH YAWSmM
YRMH QDE-YDMm JgYDJQRVWL MDNKKRVL NDWHJIRULFNKKR LPSHUDWLYX
OLYRW 9 WKWR YAWSLQRX WD Nk
SUR MHGLQFRYR MHGQgQm FHO- MHKR HWDSA

LGgOQmKR

POOH WUYDW QANROLN
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+RGQRWR PRWLYD?Qm NRQFHSFH VHEHYUD®G\
GRFKg]m NRQNUKWQmMKR JgOLWNX
JHQHUDOL]DFL SOYRGQMKR QHIDWLYQmKR
ED]gOQL R A KRGQRWmMFmKR
L JgOLWNO NWHU- E\O STm3LQRX SURPAQ\ VWUXNWXU\
YAGRPmM 7THQWR R JgOLWHN QHPXVM YSDN VXLFLGDQWHP YA
SOYRGQmM E-w 1suYX
GRPA NODGHQ GR YJWDKX A N YSDN N
STmPKKR VHEHYUDOGA Y\WYRILO STm]QLY~
WHUKQ QLKLOLVWLFNK KRGQRWRYkK X PQR]m VX
SUR SRVWRMH 6SUgYQA SRXND]XMm
Qb IDNW ©H XGgORVWL
LFLGRORJRYK MHGQRWOLYk QHIDWLYQm JgOLWN\ JSUDYLGOD
QHYHGRX R VREA VHEHYUD®GA =gOLWHN PXVm
VDP\ o EH]SURVWIHGQA
YQLWiQm R JREHFQAQ D VWDQH VH WDN FHOk
SURMmMW SURPAQRX MH SURWRW\SHP
KR VHEHYUDKRYD ©LYRWD D VH YH
MHKR Y\KOmMGHN 1HIDWLYQmM SURGLWN\ VXPXMm
WHUKQ VWgOH VXL
VY-FK rLQFEmEK QLKLOLVWLEN= MH NRPSDNWQAMSm XU\FKOXMH
FLGgOQm 6RX3DVQA YSDN VHEH]gFKRYQk
Y-YRM SOVREm SURWLFKOGQk
WHQGHQFH 6XLFLGDQW Y WKWR A R JgFKUDQX
MH SOQA HWDSA VFKRSHQ ERMRYDW
©LYRWD D WR A KRGQRWRYA GDOSmMPX VXL
RSAW -HVWOL®H QHGRMGH SRVLORYgQm
FLGGOQm ]DVWDYm VH VHEHYUDK D
GRPLQDQW\ SRWHQFLgOQm VWXSQL SRXK~FK
WHQGHQFm . . RNROQRVWmM WRKRWR
PAOR E\ VHE 10 MLVW-FK E\FK NUDMQmKR SUR
VWIHGNX
SRXOLO DS
6XLFLGgOQm 2 VXLFLGgOQmP UHODWLYQA VDPRVWDWQk
SRNXV SRNXVX MDNR
IRUPA VXLFLGgOQm xe URYQA® QD PMVWA
DNWLYLW\ MVPH SRMHGQDOL MLQKP 1\
Qm R IXQNFL 1 KOHGLVND VXLFLGgOQmKR 7HQWDPHQ
XYDOXMPH SRNXVX Y-YRMH
R Y VXLFLGgOQmP RQHQ NYDOLWDWLYQm VNRN EXGRXFm
STHGVWDYXMH Y-YRML NG\
NDQGLGgW GREURYROQk VPUWL N VHEHYUD®GX lgYDIQk RVREQM THSHQM
siLMpo MDNR
QHER DPELYDOHQWQmM o )
1H]gYD]Q~ SRVWRM GimYAMSm HWDS\ MH Y\VWimGgQ SUDNWLF
o 16D GRVWDWH3QA PR
N-P RYAIRYgQmP SXG VHEH]gFKRY\ MH JSUDFRYQQ DE\
Ko PHIL OLYRWHP D VPUWM 9 WKWR X
E-W Y\ERMRYQQ URJKRGXMmFm lgspv HWDSA
VXLFLGgOQmKR VH VHEHYUDK Y PQRKKP s A
Y-YRMH SRGREg ORYANX NWHU -
VH RGKRGOgYD sLQX R Py VWUDFK D VL X YA
QHEH]SH3QkPX STHVWR@H MH SOQA
GRP SLQX YSDN ©HQH .
ULJLND MHM PLPR MLQK VHEHIFWD% Y\MDGIXMmFm
YODVWQmPX QXWQRVW VgP VREA ©H QHQm
KRGQRWRY- SRVWRM Mg# SRWYUGLW
JEDEAOFHP 9 Y REODVWL
R]DGM PQRK-FK RGYgoOQ-FK SURMHYO QLNROL MHQ
VXLFLGgOQm RQD REHFQA OLGVNg WHQGHQFH VHEH]KRGQRFH
DNWLYLW\ VWRMm SR
Qm SLQHP 6XLFLGDQW QD PRUGOQmMPX SLQHP
MH Y\GgQ SRVSDV LPSHUDWLYX
. . A NWHUK IDVWgYDO
Y\MgGiLW VYRMH STHVYAGSHQmM GRSRVXG MHQ WHRUHWLFN\



VHEHYUD®GD D OLWHUDWXUD
R QHKRGQRWA ©LYRWD 3URYHGHQmM POOH
SRNXVX PQRK-FK SIMSDGHFK
GLQFL XNglpw ©H GRNRQDQk QHQm IWUDWm RGYDKX
VHEHYUD®G\ VFKRSHQ
GDOSmMPX WD Nk FmOH
RSDNRYgQm 0QRKG\ MVRX SRNXVHP VS0QAQ\ MLFK©
FKWAO VXLFLGDQW GRVgKQRXW YH YIWD]mFK VRFLGOQmMPX R
JHMPKQD SURVWIH
WDN®H QHQm GOYRGX VHEHYUDKRYR RNROM EHUH
Gm RSDNRYgQm -HVGLOH
LFLGgOQm QD OHKNRX YaKx GgYg . QHER R
SRNXV 9 wM SDFKDWHOL sTmPR QHSImPR
©H VXLFLGgOQmP WHQGHQFmP .
QDMHYR MHKR QHSILNOgGg lgYDeQ- Y-]QDP
©H QHYAIm DQL sLQX DQL NWHUg 1D ILQHP
‘RSUDYGRYRVWL} YAl MH XNU\WD
GDOSMKR VXLFLGgOQmMKR OXVmPH VL XYAGRPLW
QHEH]SH®m MHGQgQmM 1Y\§XMH
GOOHOLWRX RNROQRVW QD NWHURX VH 3IDVWR VXLFLGgOQm DNWLYLWD
IDSRPMQg
JQD3QRX GgYNX VHEH]KRGQRFRYDFmMFK WHQGHQFm Y WRPWR
VDKXMH SUgYA
KRGQRWRYkP PXVmMPH
VP\VOX FKgSDW WHQWDPHQMDNR YROgQm SRPRF%
WRWL®O YROgQR KRGQRWRYRX ‘9ROgQM VRX*DVQA GRND]X
MH SRPRF 9 SRPRF
©H L ]FHOD YgoQk URJKRGQXWm SORYAND VHEHYUD®GA QD
MH REVDKXMH SUYN\
A R JovVWDW QDOLYX WHQGHQFm THPImW QHER
GAMH sigQm %RM SURWLFKOGQ-FK
JoVWDW QDOLYX A REVDKHP Do GR
MH SDWUQA VXLFLGDQWRY-FK SUROLWNO SR
VOHGQmFK FKYLO ©LYRWD
‘RNRQDQg VHEHYUD®GD 6XLFLGgOQm WHQGHQFH QD VmoH UD]DQFL
QDE-YDMm
6HEHYUDK VWgOH YmFH JWUgFm QHO VXLFLGgOQA
VFKRSQRVW MHGQDW MLQDN
UH3Qg Ig]H VXLFLGgOQmKR RYOQGD
Y-YRMH MH SR]QDPHQQQD MLVW-PL SURMHY\
YkKR FR® YHGH ]DVWgQFH DNWXDOLVWLFNkKKR D
MHGQgQm SDWRORJL]XMmFmMKR
JgYAUX ©H . R
SRMHWM 9 FHO- STHGFKR]m Y-YRMMH SRGPMQAQ SDWRORJLFN\
UD]QRX rORKX Y lgYAUX R . RNRO
Y-YRMH KUDMH QHMYAWSM SUDYGASRGREQRVWM
RVW ©OH VXLFLGDQW xe GkOH QHVQHVH QHUYRYA
Q Y\SHUSgYDMmFm QHMLVWRWX
FKFH VWDY XNRQ3ILW R D QHRGYRODWHOQA
LIRULD QHVQHVLWHOQ~ MHGQR]QD?QA
9gKg OL JgYAUH3QKKR X© R
MHSWA SURYHGHQmMP fLex QHMGH RIYDORYgQm
16D QHER i R VEmUgQm vLO D
omw XPTmwW Q-EU® RGYDK\ STHNRQgQmM SXGX
) VXLFLGgOQm VH VXPDFH
VHEH]gFKRY\ 3THGH§O0- Y-YRM VY-PL PHFKDQLVP\
1gOLWNO VH Y JgYAUX V. DNWXgOoQmPL
QHJDWLYQmMFK PQRKG\ VSRMXMH SURYRNX
RNROQRVWPL L 1H]DVYAFHQKPX VH QH
MmFmPL SRGQAW\ SRJRURYDWHOL WAWR
X PRKRX 1Ggw PDOLFKHUQK QHER
SDWUQK SRGQAW\ SimPR SDWRORJLFNk
YSDN rORKX X JgYAUH3QKKR =GgQOLYA QHER
XVQDGEXMmFmMKR LPSXOVX QHSDWUQg

MH
=gYA
9
KUDMm
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+RGQRWRYA

PRWLYD3Qm

NRQFHSFH

VHEHYUDGG\

EDQgOQm N N KgGND v DY§DN 1PAQD pw
SImKRGD QDsi STmEX]Q-PL SUXGNg
PRVIKULFNKKR WODNX D A VH sLQX
MLQk YQAMSm SRGQAW\ VWgYDMm SRSXGHP
Y§DN YAWSLQRX REVDKRYA YOEHF QHVRXYLVm V. PRWLYDFm
_RQH3Q~ LPSXOV
= XYHGHQKKR QgVWLQX ©OH Y VXLFLGgOQmP
MH HYLGHQWQm Y-YRML MHELRORJLFNg
Fa
NODGQD VORONRX KRG
I Q ED]goOQL SXG VHEH]gFKRY\ IRUPRYgQD ‘STHPgKgQD
©LYRWQA
QRWRYRX SVI\FKRVRFLGOQm MLQ-FK NODGQ-FK SIMSDGHFK ERMXMH
SORYAN N v
KRGQRWRY-PL SURVWIHGN\ SXGHP VHEH]gFKRY\ PQRKG\ MHM
. X Y ) A L OLYRW 10 QDGRVREQmM KRGQR
STHPgKg QDSsI REAWXMH NUDMQmP SimSDGA
wi LGHgO\
D SORKD PRWLYDFH
3im3LQ\ PRWLY\
Y ELODQ2Qm VHEHYUD®GA
3L R PHFKDQLVPO
REMDVERYgQm SVIFKRORJLFN-FK VHEHYUDOG\ SRYDOXMH
PH 10 YKRGQk URJOLSRYDW L D 7RPXWR ;
Sim3LQDPL PRWLY\ STLOKKDYkPX
UR]JGAOHQmM Y§DN GgYgPH REVDK 1D§H
*DXSSRYX *DXSS MLQ~ SRMH
wm 10 R A L YQLWIiQm R NWHUK
RIQD3XMH simeLQ\ YSHFKQ\ YQAMSEm QHSTMIQLYK YoLy\
PRKRX QDYRGLW VXLFLGgOQm VRFLGOQmKR
MHGQgQm QDsi QHSImMIQLYk yYoLvy SUR
i VRPDWLFNKKR QHER uglx
VWIHGm FKRURE\ SVIFKLFNKKR DS 3imsLQ\
QHPXVM VHEHYUDKHP R YAGRPA GR
E-W XYAGRPRYgQ\ NODGHQ\ Y]gMHPQk
VRXYLVORVWL \ VXLFLGgOQmPL WHQGHQFHPL QHER
MHKR simPR VHEHYUD®HGQ-P
SLQHP WkWR FKDUDNWHULVWLFH VH
STm’LQ *DXSSHP VKRGXMHPH *DXSS
Y§DN wyue ©H R ED]gOQL KQDFm QHER
m sim2LQ\ MVRX Vmo\ HQGRJIHQQmM H[RIKQ
NWHUK YmFHPKQA A R VXLFLGgOQm PR
QL MHGQR]QD*QA SRGPLEXMm MHGQgQm SUR
FKDUDNWHULVWLFNk ©H R
wLY\ MH QDRSDN SRGOH “DXSSD MVRX YAGRP-P
LQX 3RGOH QDS§HKR Y§DN PRWLYDFH
SRGNODGHP SUR SRKQXWN\ SRMHWmM
VXLFLGgOQm QAFR
STHGVWDYXMH SUR FHO- Y-YRM SRGVWDWQA Y-]QDPQAMEmMKR
6XLFLGgOQm PRWLYDFH ) DNWLYQm D] KOHGLVND VYRERGQRX
Y\MDGIXMH VXEMHNWX
EX PHIL ©LYRWHP Pruwm R VHEHYUDKD YODVWQmPX
MGH YAGRP- SRVWRM E\Wm
. D VYRERGD A
QHE\Wm 9AGRP- SRVWRM YROE\ MVRX SRGPMQAQ\ KRGQRWRY-PL



VHEH

D GgOH L N 9 VXLFLGDW
GOYRG\ SURWLGOYRG\ 16D omw JHPTmwW SRGVWDWA MH HG\
LOL  PRWLYDFH KRGQRWRYKKR YAGRPm VHEHYUDKD
GLIHUHQFRYDQ-P Y-UDJHP
sLQD PXVm YAGRPmP
WHG\ E-W KRGQRWRY-P UHSUHJHQWRYDQ-P PRWLYDFm
EX» QHER RGPMWQXWD 6YRERGD 1GH
DNFHSWRYgQD KRGQRWRYk YROE\ YA
UD]QA GR .
Y\WWWXSXMH SRSTHGM
9 VRXYLVORVWL v QDVQDGA RWGIND 16D KHUHGLWgUQm
sim3LQDPL MH 9 HILVWXMH
IDNWRU IRUPRYDO VXLFLGgOQmFK VNORQO
NWHU - E\ SULPgUQA Y-YRM 7DNRY-
IDNWRU . .DOOPDQQ D $QDVWDVLR
VSHFLILFN- QHE\O SURNg]gQ 1DSi
GAGL?
QHIMLVWLOL JNRXPDQ-FK MHGHQQgFWL Sguod MHGQRYDMH3Q~FK GYRM3DW
QRVW QDOH]OL Y&DN X SHVWL Y §LU
VHEHYUDOHGQ=FK VNORQO GYRMLF SVIFKo]\
§mpP .
STMEX]HQVWYX
VH QHER GR
3Tm3LQ\ PRWLY\ PQRKG\ VPASXMm XYgGAMmM IMHGQRGX§HQKk
KR NDX]gOQmKR YIWDKX R QgVOHGHN 2ILFLgOQm
Sim3LQD VWDWLVWLN\ VSHFLgOQm
SLQLWHOL R
Y-INXP\ SDN SUDFXMm SURYRNXMmFmPL MDNR UHgOQ-PL STmsLQDPL
VXLFLGLD SLQLWHO YSDN VHEHYUD®GX YH
3URYRNXMmFm QHISOVREXMH VP\VOX
YAWSLQRX
simsLQD QUVOHGHN Q-EU® SRX]H SRWHQFLgOQmP SRSXGHP
VXLFLGgOQm
YAWYgTHQm PRWLYDFH SRsi SOVREmM MDNR JgYAUH3Q- ‘VSRX§
WA3} 3URWR QHOJIH SLQLWHOH 1D NRQVWLWXWLY
SURYRNXMmFmKR SRNOgGDW UHgOoQ-~
Qm IDNWRU
VHEHYUD®G\
&KFHPH OL VHEHYUD®HGQk D UH
SVIFKRORJLFN\ SRVWLKQRXW MHGQgQm MHKR
gOQRX PXVmMPH ) HOHPHQWgUQmKR NRQVWDWRYgQm
PRWLYDFL YiMmw MDN MVPH
X© QD]QDILOL ©H SORYAN Pg PROQRVW D VYRERGQA URJKRGR
VFKRSQRVW
YDW R VYkP D ©H OLYRWX D VPUWL KRPR YIwbp
QHE\Wm SRVWRM MH SUR VDSLHQV
KHP 1 YQLWIQmFK REVDKO 7H
VP\VOXSOQ-P SRFKRSLWHOQ-P SUROLWNRY-FK
PRWLYDFH QgP VHEHYUDK
SUYH SVI\FKRORJLFN\ RGKDOXMH ]SOVRE MmP®©
QD XUSLWRX D NWHURX VXLFLGgOQA ORWLYDFH
sTmaLQX UHDJIXMH JSUDFRYgYg
D POOH LQGLYLGXgOQA ) RVREQRVWQA
WHG\ MH E-W SRX]H SUR@®LWNRYg
REURYVNk r*HOQk
3URYRNXMmFmFK simsLQ MH PQROVWYm MH UHJLJQRYDW
QD KLHUDUFKL]DFL R
MHMLFK -GH SRGVWDWA YSHFKQ\ ELRQHJDWLYQm YoLv\
OLYRW v D VRFLGOQmPL
FHO- SHVWU- MHKR INJLEN-PL SVIFKRVRPDWLFN-PL
A JORYAN ©LYRWD
WAONRVWPL JgWAGRY-PL VLWXDFHPL MLPLO SUOEAKX SUR
FKglm pQLe QXWQA VHEHYUD®GX $ R OlH
E\ SgFKDO STHEH H[LVWXMm SImsSDG\ NG\



+RGQRWRYA

PRWLYD2Qm

NRQFHSFH VHEHYUD®G\
SLQLWHOH 10 R R
SURYRNXMmFmMKR SRNOgGDW simsLQX VHEHYUD®G\ -GH SDWRORJLF
Nk Y QLFK® PmMVWR VOROLWA VWUXNWXURYDQk PRWL
IRUP\ VXLFLGLD SURGLWNRYA
YDFH GR R A R
Y\WWWXSXMH SRSTHGmM QAMDN- SDWRORJLFN- SURFHV QDsI SV\FKo]D
9 WAFKWR XNg]DoOL R VHEH]DELWm 6XLFLGgO
STMSDGHFK MDN MVPH MGH VSm§H
Qm PRWLYDFH PRWLYD?QA
QDRSDN RSURWL FKXGP sim*LQgP REVDKXMH
UR]YLQXWRX QDFKgImPH ) X ELODQ?Qm
SURGLWNRYA SRGREX MDN ML STHGHY&mP
9 VHEHYUD®GA VYRERGD JreHQD
VHEHYUD®G\ SDWRORJLFNk MH YROE\
QD PLQLPXP R VXLFLGgOQA Y
-HVWOLGH QDS SDFKDWHO MHGQg SDWRORJLFNk
DONRKRORYk ) WRKRWR
RSRMHQRVWL SDN MH STm3LQRX MHGQgQm XUSLWA SDWRORJLF
YH 1QD3Qk PmiH QHPO®H RYOLYERYDW
N SURFHV MHKR® QgVOHGN\ MHGLQHF
YoDVWQmP URJKRGQXWmP VH YSDN SOR
VYRERGQ-P .G\® SVIFKLFN\ 1GUDY -
YAN ©H RQHPRFQAO 1 WRKR IDNWX VHEH 1g
GRYm UDNRYLQRX VAYRGM SUR
YAU ©H GREURYROQA JHPTmwW QHe GORXKRGREK
MH OkSH SRGVWRXSLW XWUSHQm
QD VREA sLQ QHPOGHPH i ©H NDUFL
Y\NRQg WHG\ MDN-VL HXWDQDIJLH ImFL
QRP N WRWL®
E\O EH]SRGPMQHIQRX STmaLQRX VHEHYUD®G\ 8YHGHQA MHGLQHF
QHPXVHO QXWQA VHEHYUDOHGQA $ URJKRGQXWm
MHGQDW QDRSDN MHKR
GREURYROQk VPUWL A FHOg iDGD
STHGFKg]HOD QHMYAWSm SUDYGASRGREQRVWM
GOYRGO 1 IHPTmW VHEHYUD®
Y\SO-YDMmFmFK MHKR VIVWKPX KRGQRW SUR?
GRX SRIKRGQXWm WRKRWR VHEHYUDKD VXLFLGLXP WH
VSgFKDW STHGSRNOQGg
VFKYDORYDFm imlHOm NWHUK R KRGQRWRYk YAGRPmM VYRX
G\ MLVWEK 1HQ STHGVWDYXMH
VOR®NRX VXLFLGgOQm PRWLYDFm D VXLFLGgOQm PRWL

UHSUHIHQWXMmFm 3Tm3LQ\
YDFH QD VHEH YH NDX]goQm
SURWR QHQDYD]XMm VPIVOX
D YosL VREA Y  REUQGFHQKP R
QgVOHGNX Q-EUE VWRMm SRPAUX
IDWgOQmKR wDPp VH

MH ‘STMILQQRVWE YH VP\VOX VWDY X
JgNODGQD ¥ VYRERGQk D
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VHEHYUD®GD D OLWHUDWXUD
D INUDWNRYk PRWLYDFH JFHOD D QDKUDJHQD
,PSXOJLYQM MHGQgQm FK\Em MH
R X i R THQWR VXLFL
EH]SURVWIHGQA SOVREmMFmP SURYRNXMmFmP 'VSRX§WAHP§ w\s
GLD YODVWQA QHPAO D FmoO GR
MH VHEH]DELWmP SURWROH SDFKDWHO rP\VO
EURYROQA XNRQ3ILW OLYRW VHEHYUD®GX YOLYHP RNDPOLWKKR
VSgFKDO SRG
D YmFH sL PKQA YH VWDYX WKWR
LPSXO]X QHSUMIHWQRVWL VNXSLQ\ E\
FKRP PRKOL v JpipGLw L
MLVW-PL Y-KUDGDPL VHEHYUD®G\ SULPLWLYQmFK
RVREQRVWm 8 QLFK YAWSLQRX URYQA® R JYogswQm GUXK INUDWNRYKKR
H MHG
Qgom VXLFLGgOQA ]QD?QA L QH JFHOD
9 SDFKDWHO MHGQg LPSXOJLYQA NG\®
YH VWDYX N 6XLFLGgOQm PRWLYDFH JGH VH QHUR]YLQH YH .
QHSTMIHWQRVWL VORGLWAM
sm 1OVWgYg IL[RYgQD QD NRQNUKWQm XGgORVW
VIVWKP Q-EU® MHGLQRX
26 D INUDWNRYKKR OJH RGOLSLW GDOSm
LPSXOJLYQmMKR MHGQgQm VNXSLQX
URYQA® Y§DN v 3UR WHQWR VXLFLGLD
Y-UD]Qk SDWRORJLFN-P SR]DGmP wis
GR 1QDQk URJOLSEHQm QD 3D
E\ PmuU\ SODWLOR *DXSSRYR simsLQ\ PRWLY\
VXEVWUgW
WRORJLFN- ‘sim2LQD% YAWYgim XPAORX QHSTLURJHQRX PRWLYDFL
NWHUg HYLGHQWQA QD VXEVWUgWX YLvo . DXWRDNX]DQm Y
MH lg 9 QDS EOXG\ sV
FKolH Qo VH
o] MHMLFK® SRGNODGA SVIFKRWLN JDELMm QANWHU-FK SIMSDGHFK
X PRWLYDFH Y GOVOHGNX YoLYX
JHMPKQD PHODQFKROLNO MH VSHFLILFNKKR
REVDKRYA ©OH r]
FKRURE\ MDNRE\ ‘Y\SUg]GQAQg# SDFLHQWL VGAOXMm wusm
NRVWm D QHYAGm ] GHKR
QHER SRFLWHP YLQ\
1HQM GOYRGO RGPMWDW ©oH YHGOH RERX .
STHGSRNODG VNXSLQ o SDWUQA
L YmFH N VHEHYUD®G D
STHFKRGQ-FK IRUHP HILVWXMH VNXSLQD SVIFKLFN\ n
JFHOD QHER . RVRE EH] A
JLENV JGUDY-FK MHGLQFO DOHVSRE QgSDGQAMEmMFK SDWR
WR wily ELODQ3QmFK
ORJLFN-FK SVIFKRSDWRORJLFN-FK SURMHYO -H VNXSLQD
X QLFK® PRWLYD3*Qm VWUXNWXUD N UR]JYLQXWg D ub
VHEHYUDO®G MH SOQA REVDKXMH
KRGQRWRYA VXLFLGGgOQmPX
FLRQgOQm SRGPMQAQKk GOYRG\ MHGQgQm
mP YmFH QD RG ELODQ3Qm VHEHYUD®
SRVWXSXMHPH SRP\VOQk GLDJRQYOH
uoIQk D . VHEH
G\ JSAW STHV PH]JLVWXSQA SDWRORJLFN-P UHDNWLYQmP3*
YUD®GgP Wme YmEH MH PRWLYDFH LQNRKHUHQWQm SULPLWLYQM QHUR]YLQXWg
YOEHF D VXLFLGgOQm Pg YAWSLQRX ug]
srsi EK\Em MHGQgQm INUDWNRYLWRVWL
QHSURP\§OHQRVWL QHIP\VOQRVWL
+RGQRWRYA A VXLFLGgOQm PRWLYDFH QDFKg]m IXQN?
SRGPMQAQg WHG\ s0Qk
Qm Y ELODQ*Qm VHEHYUD®GA TXWR IRUPX PgPH
XSODWQAQmM WHSUYH VHEHYUD®G\



+RGQRWRYk PRWLYD3Qm

NRQFHSFH

VHEHYUD®GY

. QD Y FKDUDNWHULVWLFH VXLFLGgOQm
STHGHYSmP P\VOL QgVOHGXMmFm SRGUREQHMSm
PRWLYD3Qm
VWUXNWXU\
ORWLYDFH VH YAWSLQRX D VORGLWA Y GHO§mP SDVRYkP rVHNX
Y\YmMm VWUXNWXUXMH
og IVWIHGQm PRGY ug] FHOk N
MLVWk ‘MgGUR¥ NWHU= XU3XMH VWUXNWXU\ QDsi
QHPRFL QHER YA
QHIDWLYQmM KRGQRWRY - SRVWRM Y\SO-YDMmFm QHY\OK3LWHOQk
GRPm JgVDGQmMKR Y QANWHUK GOOHOLWK REODVWL .
QHIVSAFKX OLYRWD ‘DMm
VH Yy Qm WD Nk XUSLWg VWDGLD
SRVWLKQRXW MHMLFK® VSROH3Q-P MPHQRYDWHOHP
R VHEHYUDKRYD YgOQKKR URJKRGQXWm VHEHYUD®GX 2mp
MH VWXSHE VSgFKDW MHG
R R VXLFLGDQWRYA KRGQRWRYkP YAGRPmM R
QRIQD*QAML VSAMH Y-YRM Y\WYRIHQm
VXLFLGgOQm wmp YmFH VH PLQXOk QRYK . ©LYRWQmM VLWX
GRPLQDQW\ QHSImMIQLYK
DFH YH rLQFMFK /HRQKDUG KRYRIm R
VXPXMm VY-FK sTmPR SVI\FKRORJLF
NkP GRGDO LQWHQ
YAaYRML VHEHYUDOGA NWHU- MH QXWQ- DE\ SRFLWOP MLVWk
D DIHNWOP rGHUQK VXLFLGgOQmMKR sLQX
JLw\ Vmo\ SURYHGHQm /HRQKDUG
VXLFLGgOQm PRWLYDFH N VOHGRYDW _ _ oL
$QDO-]D XPROEXMH STHVXQ STHVWDYEX
YRWQk KRGQRW +RGQRWRYk YH VWUXNWXTH VXLFLGgOQm
GOOHOLW-FK 1PAQ\
YDFH PHFKDQLVPO VXLFLGgOQmMKR
MVRX SUR SR]IQgQm SVIFKLEN-FK Y-YRMH
D ]JgYAUH3QKKR SLQX QHO KLHUDUFKL]DFH PRWLYO
SRGVWDWQAMSm MHGQRWOLY-FK
REVDKX XYgGm YAWSLQD VWXGLm R VHEHYUD©®HGQRVWL VX
SRGOH MDN 2EVDK)\
LFLGgOQmFK RNROmMP WDN D uo]
'STMELot XGgYDQk VHEHYUDKD MVRX SHVWUK
©H OJH ©H VXLFLGLD POOH
QRURGK RSUGYOAQA NRQVWDWRYDW STmeLQRX -w
RG 1GgQOLYk PDOLINRVWL D ©OLYRWQmM _
FRNROL H]Y-]QDPQk STmKRG\
Do WA©ONK RVXGX . N WAFKWR N
SR UgQ\ NG\® XVSRIgGgQm NDWHJIRUL]DFH sim2LQ
QHQm EH] QgP VXLFLGgOQmKR
Y-]QDPX QHREMDVQm SRGVWDWX MHGQgQm
6XLFLGgOQm PRWLYD?Qm VWUXNWXUD RVREQmMPL INXSHQRVWPL
MH ‘VIFHQD$ QHMHQ
D DNWXgOQmPL OLYRWQmMPL N VH A yoLy ‘URGLOQK
JgOLWN\ MHGLQFH JGOUDJEXMH QDsi
WUDGLFH¥ VHEHYUD®GD Y NWHUg X VXLFLGgOQm FKR
STMEXJHQVWYX RYOLYEXMH
YgQm RVWDWQmFK R L sLUSMPL VRFLRNXOWXPmKR
simvOX§QmNO URGLQ\ Q-EU® YoLY\
N A QHVRXYLVMFmKR VH OLYRWHP
SURVWIHGM EH]SURVWIHGQA VHEHYUDKRY-P 7T\WR
§LUSM KRGQRWRYk YAGRPM
YoLy\ SUgYA JSURVWIHGNXMH 9-]QDPQ- MH JTHMPK
D yoLy R R yYoLy ILOR]RILF
Q QRYLQRY-FK Isugy VHEHYUDOGA ILOPX OLWHUDWXU\
A A A HER ILOR]RILFN
NoEK GAO os YSHREHFQA 1QgPR ©H XPAOHFNg Q 1 g GmoD

PRWL



YH VHEHYUD®HGQk KRG
NWHU~FK MH MHGQgQm SUHJHQWRYQQR MORRWLYQm
QRWD R . ‘ VXLFLGgOQm PRWLYD:Qm VWUXNWX
VSROXSOVREmM Y-]QDPQA siL Y-VWDYEA
= ‘ XYHGOL ZHUWKHURYVNRX VHEHYUD®G
ul GAMLQ OLWHUDWXU\ MVPH MLE® HSLGHPLL
50]Qk LGHRYK ) QD NWHIm H
YoLvy SOVREm STHGHYSmP wi MHGLQFH P\SOHQNRX
X© GHOSm GREX "HVKDLHV IUDQFRX]VNKKR
VHEHYUD®G\ IDE-YDOL FLWXMH vsL
VRYDWHOH $QGUK . oH oLGk INWHUK IDELOD
LGD NWHU - SURKOGVLO OLWHUDWXUD
X© RVLOL VPUW Y  VREA %DHU YODVWQmMKR
Q F o HVKDLHY XYgGm ] Q
. PDWHULgOX . oLem
Y\§HWIRYDQKKR VXLFLGgOQm SRNXV\ sSimsSDG\ PODG-FK
NWHIm VXLFLGgOQm
VWXGHQWO VYRMH MHGQgQmM Y\SO-YDMmFm WA@N-FK SRELWO
RULHQWRYD
LQVXILFLHQFH ILORJRILFN\ RVSUDYHGOERYDOL QgJRU\ QLKLOLVWLFN-
LILHW]VFKH ) . VXL
Q-FK PIVOLWHOO Qpsi "RVWRMHYVNKKR 3rsLy OLtwHUguQm
FLGgOQm NWHUg VH VWDOD VHEHYUDOHGQk
LQIRUPDFHE JgYAUH?Q-P LPSXOJHP
KR “Lox XYgGm IRQGRQ YH VYKP URPgQX
Q DPHULFN- VSLVRYDWHO -DFN
0DUWLQ (GHQ# +UGLQD /RQGRQRYD URPgQX X© GORXKRX GREX LQWHQ
ImYQA WDHGLXP YLWDH YSDN YAGRPA 2 QD
SUR@mMYg QHVSRMXMH MH P\SOHQNRX
VHEHYUD®GX 6XLFLGgOQm PRWLYDFH X QAKR QgKOH NRQVWLWXRYgQD YH
MH VPL
VOox HSHOmE L QgKRGQRX THWERX TH
‘Y-FKRGLVND# MHGQk 6ZLQEXUQRY-FK
R rWASQk IXQNFL VPUWL
EgvQm SRMHGQgYDMmFm
. YH?HU YHSHIL GORXKR QD DOH poL WR PX
=0vwgYybo SR SDOXEA QHSRPg
KDOR QHERO QgYUDWX GROO 1oV QHPRKO 7THQWR RG
SR vsgw RGSR3LQHN
©LYRWD PX VHOKDO WRKR ) 2WRLO HOHNWULFNKKR VYAWOD
%\OR simoLsg Y\SmQDHP
VH smvw TH VYDINO RG 6ZLQEXUQD IHOHO Y
SRNRXSHO “HGHQ E\0 MLO SRVWH
oL D QDKOmM®HO GR D© A\ QgKOH A ©H 3WH VH
QANWHU-FK VWUgQHN XYAGRPLO Jom
PHP ‘RIHWO VORNX INXVLO smvw Ggo QHG VH Qm YugwLo 3ROROLO VRWH
YTHQRX NQLKX VWUgQNDPL GROO QD D JWUQGFHO VHY .
SuVD STHP-§0HQM
WR oH KR R 7D
TRMH WR WDG\ SUgYA SRGLYQR MHSWA QLNG\ QHQDSDGOR
WRKR FHORX GREX KR WR wmp VPAUHP WH»
NRY - E\0 VP\VO YSHKR SR WgKOR
PX 6ZLQEXUQH ©H WR WD §ODVWQg FHVWD rQLNX 3igo
XND]XMH MH RGSR3L
Qxwm D KR RIHNgYg 3RKOKGO QD RWHYTHQK RNURXKOK
WDG\ RGSRILQXWm
RNQR Y ORGQmP ERNX $QR YHONK GRVW 3R VH
MH SUYk SR FHO-FK W-GQHFK
FmWLO §ODVWHQ RQH?QA OkN QD VYk EROHVWL =YHGO NQLKX D
REMHYLO
VL WX  VORNX QDKODV

VHEHYUD®GD

SRPDORX?NX

D OLWHUDWXUD

IHWO
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=SURSWAQL eLwm
VWUDFKX D
QDGAMH
Y]GgYgPH ERKX
GmN\
DO NGRNROL WR
MH
10 ©H 3HNg
WR YOG\FN\
YAsQg VPUW QD SORYAND
D VHEHGHOS&m THND
GR PRIH
GRVSAMH
=QRYX QD RWHYTHQK RNURXKOk RNQR 6ZLQEXUQH
SRKOHGAO
NOm? LYRW QHER . VWDO H QA3mp
E\O §SDWQ- VSUgYQAML §SDWQ-P
©H 3HNg YA:Qg VPUW Q. WHQ YHUS§
WHOQ-P Y®G\FN\ rYAND
YDoO YGAIQRVWL 7R wD GREURGYRVW
KOXERN-P SRFLWHP E\OD MHGLQg
ux VH OLYRW VWDO EROHVWLYRX rQDYRX VPUW RFKRWQD
G\e Q E\OD
GR YA3QKkKR $OH QD* FHNg" DV
VSgQNX WHG\ -H RGHMmW$ /RQGRQ
3RYSLPQAPH VL X KRGQRWRYKKR PHFKDQLVPX
MHEWA MHGQRX
R NWHUKP VH Xx© JPmQLOL . NRQNUKWQm KRGQRWRYg
MVPH NG\©
X NDO®GkKKR JORYAND §miH PHFKDQLVPXV
MLQg YDULD:Qm MH REURYVNg
QRWRYKKR JREHFQAQmM jYer PmwW VWgORX IRUPX D WR R
STmSDGA
WDN KRGQRW NRQNUKWQm JgOLWHN A
MDN NODGQ-FK JgSRUQ-FK SRVWXSQA
QH D RYOQGQH FHORX KRGQRWRYRX VIkUX 3URFHV
SUROLWNRYRX
KR JREHFQAQmM Y VRXYLVORVWL VMEHYUD®GRX QD]YDOL
MVPH
QRUPgOQmM SORYAN
RQWRORJL]DFm SURWR®OH MHVGLOH SRMPH rP\VO
JHPImW D KOHGg OL WDNRYKPX
INJLFNk JHMPKkQD SVI\FKLFNk Vmo\
vm R WIHED Y IRUPA N
SRVWXSQA GRMmW MHQ SULPLWLYQmM RQWRORJILFN-P
cop THPTmW 6PUW Y ©LYRWQmM SORYAND
SUR?® MH SHUVSHNWLYA
WgoQmPL Pg OL YAGRPA D GREURYROQA
GOVOHGN\ ML MHGLQHF
PXVm YIWDK FHONX
Y\PHILW VYOM KRGQRWRY- MVRXFQX MDNR
PRWLYRYDQRX VHEHYUD®GX Qme PRWLYDFH ]
JRILFN\ X Y\ubvwg
XQLYHU]D 10 . IRUPX
MDNR FHONX SRNOgGgPH QHMUR]YLQXWAMEm
%LODQ?Qm VHEHYUD@HGQk ILORJRILFNKKR

VHEHYUD®G\

MHGQgQm

sLox PX
GOYR
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VHEHYUD®GD D

OLWHUDWXUD

VXLFLGgOQA LQWHOHNWXgOO - ILOR
SRX]H VSHFLILNHP MHGQDMmMFmFK QHER sTmPR
Pg
JRI1O Q-EU® REHFQAMSm SODWQRVW 9LHZHIK 2QWRORJLIR
YIWDK OJH YH YAWSEmM QHER PHQSm PmiH QDOK]W ND©®Gk Y
YDQ- KRGQRWRY -
ELODQ®*Qm ©G A VH PAOD
VHEHYUDOGA SURWR E\ JHMPKQD SVAFKRORJLH SUREOHPD
WLNRX VHEHYUD®G A
ILORJRILFN-FK IDE-YDW VIVWHPDWLIWAML
1D lgYAU QDSLFK rYDK R VXLFLGgOQm PRWLYDFL PXVmPH 1QR¥% b QLW
©H VXLFLGgOQm oJH ) VHEH
PRWLY\ DQDO\JRYDW REMDVQLW SRX]H SURVWIHGQLFWYmP
9mFH QHO X NWHUKKRNROL
YUDKRY-FK SUROLWNO SVIFKRVRFLgOQmKR MHYX
X YglgQR QD OLGVNK VHEHYUDKD 3UREOKP
REMDVQAQM VHEHYUD®G\ SURGLWN\
YODVWQm VPUWL YQmPgPH Do EKEHPH QHER QHFKFHPH D
Y©G\ MHGQR
1QD*QA A WR ©H POGH
VXEMHNWLYQA 1QDPHQg MHM SURGOMYgPH SHY VHEHYUD®G\
VLFH URYQA® N VRFLgOQm
E-W STHGPAWHP REMHNWLYQm DQDO-]\ Qpsi MDNR MHY
EH] YSDN JWUgFm QL
DQDO-]\ VXEMHNWLYQmKR SURGLWNX Y-INXP VHEHYUD®G\
smP QHQDKUDGLWHOQRX GLPHQIL QXWQk JQRYX
SVIFKRORJLFNRX -H XSR]RU
QLw QD IDWgoQm ©OH WYRU R VYk
VNXWH?QRVW OLGVN- QHMHQ OLMH HILVWXMH Q-EU©
H[LVWHQFL Ym 0g YAGRPmM VYk L YAGRPm
QHMHQ sS0Qk H[LVWHQFH Q-EU® QHY\
KQXWHOQRVWL YODVWQmKR JgQLNX 7DWR 1gNODGRMQR VW QHQm
PQRKG\
VFLHQWLVWLFNRX YgKD VWgOH 1QRYX
SVIFKRORJLmM DNFHSWRYgQD YAINXPX MH
N NODGHQD QD N VHEHYUDKD
MHGQRVWUDQQA YAINXP YQAMEmMFK SURMHYO 9-VOHGN\
SHWIHQmM ]JGgQOLYA H[DNWQm D
WDNRY=FK MVRX MHQ VSmS§H ]IDPO®XMm SRGVWDWX
PmVWR KR %H] NRQNUKWQmKR
SUREOkKPX DE\ KORXEAML REMDVERYDO\ SUR@GLW
NX VHEH QHPOOH RVWDWQA DGHNYgWQA
E-W SVAFKRORJLFN\ LQWHUSUHWRYQQR
©gGQk . . FKRYgQm 9 R A
YQAMSEm REMHNWLYQA IMLSORYDQk SImSDGA VHEHYUD®G\
VHEHQDImUgQm QD PROQRX PmUX
MH SURGLWNRYk Y\WWWXSERYgQR QHM Y\s§m
SORYAN R]JKRGRYgQm R YobvwQm GREURYROQkK VPUWL
MH SRVWDYHQ STHG
Yg VH WDN VgP VREA VRXGFHP L NDWHP s QHRGYRODWHOQRX LQ
SRVOHGQM
VWDQFm WRKRWR . H 9 WDN
VRXGQmMKR SURFHVX$ M VHEHSUROLWHN VHEHSUR®mMYgQm MH
JDNRWYHQD NDOGg VXLFLGgOQm DNWLYLWD Do NRQNUKWQm VXLFLGgOQm PRWLYDFH

MH

MDNgNROL

MH

VW



oL 6HEHYUD®GD D OLWHUDWXUD
2EWmOH GRVDYDGQmKR
VHEHYUD®G\
9 T'YRGQmMFK WIHFK XNg]DW VHEH
NDSLWROgFK MVPH SRNXVLOL SUREOkKP
Y JgNODGQmMFK VRX:DVQA YSDN Y D PHWR
YUD®G\ MHMmFK U\WHFK SUREOKPRYA
PLPRIgGQk
GRORJLFN\ NRPSOLNRYDQRVWL 3VI\FKRORJLFN- simvwxs NWHU-
QgP Y QDsm VWXGLL N GUXKX
MGH STHGHY§mP MH GYRMmMKR
&mOHP )
SUYQmMKR STmMVWXSX MH SRVWLEHQM VHEHYUDKRY-FK W\SLFN-FK
YODVWQRVWM 1DOHIHQK Yobvw
FKLFN-FK JHMPkQD RVREQRVWQmMFK SVI\FKLFNk
QRVWL R
SRVWLOLWHOQk QHMUR]PDQLWAMSEmMPL SVIFKRORJLFN-PL Y-]NXPQ-PL
WHFKQLNDPL VHEHYUDKO VH YAWSLQRX
X VNXSLQ\ SR WHQWDPHQX SRWRP
REGREQRX . NRQWUROQmM
VURYQgYDMm QAMDNRX QHVXLFLGgOQm* VNXSLQRX
9 RERX YIRUFmFK VH L VQmOHQg IUHNYHQFH
INRXPDQ-FK VOHGXMH 1Y-8HQg
YODVWQRVWM THQWR X .
XYHGHQ-FK STmVWXS SRGVWDWA Y\FKg]m STHGSRNODGX
©H XU3LWk YODVWQRVWL
SV\FKLFNk JHMPkQD RVREQRVWQm IXQJIXMm MDNR
QHER WHUKQ VHEHYUD®HGQkKKR INROHP
GLVSR]LIQMm SURYRNXMmFm MHGQgQm -H
YODVWQRVWL EOmG@H
YAINXPX WAWR Y\PHILW
R GREUDW VH YQLWIQmFK VRXYLVORVWmMm
"UXK- simvwxs XVLOXMH VP\VOXS0Q-FK VP\
1 KOHGLVND REVDKO
VOXSOQ-FK SUR©®LWNRY-FK VHEHYUDKD REMDVQLW G\QDPLF
NRX D VWUgQNX QDs§m VWXGLL YROmMPH WHQWR
Y-YRMRYRX VHEHYUD®G\ SUgYA
) ) ©H Y VRX3DVQkP VHEHYUDOHGQRVWL
STmVWXs -H STHNYDSXMmFm YSINXPX
VH PgOR JTHWHO VXLFLGLD

XSODWEXMH

SURVWIHGQLFWYmP DQDO-]\

REMDVQAQmMm

VHEHYUDKRY-FK

G\QDPLFNk VWUgQN\

YQLWIQmFK

SURGLWNO



VHEHYUD®GD D OLWHUDWXUD
6HEHYUD®GD X© VYRX
SRGVWDWRX SOVREm JHMPKQD SVIFKRORJLFNKPX
NXPX wx A JgVDGQm QH
QHRE\*HMQk SRWmOH -H STHGHYSmP KDQGLFDS PUWY -
POXYm 8 GRNRQDQk QHOJH UHNRQVWUXRYDW
VHEHYUD®G\ JSAWQA RNROQRVWL
NWHUK VHEHYUDKD SLQX 1ogPR oH L . VHEHYUDKRYD EOL®
YHGO\ -H 9 Y-SRYAGL
§mKR L §LUSMKR RNROm D YAWSLQRX R VQDKX
MVRX QHVSROHKOLYk INUHVOHQK MGH
YOEHF IDVWIimw VgP IDNW
VHEHYUD®G\
=GgOR VH ©H ) X VXLFLGgOQmFK QD WRP EXGH
E\ STmSDGA SRNXVO SVI\FKROR
$YSDN L JGH LQIRUPDFmMP
JLFN- Y-]NXP OkSH MH STmVwXs DXWHQWLFN-P
9AWSLQD RGERUQmMNO VH GQHV Y QgIRUX ©H WHQWDPHQ
RPHIHQ~ VKRGXMH
D GRNRQDQg VHEHYUD®GD UHODWLYQA VDPRVWDWQk VXLFL
STHGVWDYXMm IRUP\
GgOQmKR VH .
MHGQgQm NG\© QANWHU-FK DVSHNWHFK QDY]gMHP STHNU-YDMm
8 GRNRQDQk VHEHYUD®©GA GR
SRNXVO RSURWL Y\VWXSXMH VLOQAML SRSTH
Gm IXQNFH D WR EH] RKOHGX QD VXLFLGgOQmMKR
DSHODWmYQL ISOVRE SRNXVX
IRUPD QHER YgoQA VXLFLGgOQm
GHPRQSWUDWMYQL QDRSDN ]JDP-§OHQk MHGQg
9 NDOGkKP ) X VH A VXLFLGDQW QDFKglm YH JFHOD RGOLS
Qm SImSDGA ]JDFKUgQAQ-
Qk L VRFLgOQmMm VLWXDFL D QAP
VXEMHNWLYQm STHG SRNXVHP SR
YODVWQmKR JORP Y VHEHKRGQRFH
6QMOHQ~ SRFLW KRGQRW\ Mg JgYAUH®Q~
Qm VXLFLGgOQmKR A
MH FKDUDNWHULVWLFN-P U\VHP YAYRMH H SURWR QDVQDGA
©H JDFKUGQAQmM VHEHYUD]L HI QHUDGL LQIRUPDFH R VNXWH?3
SRVW SRVN\WXMm
VYKKR URJKRGQXWm VXLFLGLX 6HEHYUDOHGQk
Q-FK SIm3LQgFK MHGQgQm
WRWL®O YQLWIQmKR RWIHVX ©OLYRWQmMKR
MH YOG\ Y-UDIHP VSRMHQKKR SRELW\
NUDFKX =DFKUgQAQm VXLFLGDQWL R KRYRIm R
SURKU\ SURWR UDGAML YQAMEmMFK
RNROQRVWHFK R R FHONRYk
VHEHYUD®G\ QDsi ‘PDQOHOVN-FK QHVKRGgFK?
. WDN@OH
RPUIHORVWL OLYRWHP: MHMLFK Y-SRYAGL QHIDVDKXMm SVIFKRORJLFNA
NRIHQ YAFL QXWQk VL XYAGRPLW JgYD@®QRX RNROQRVW
- MHEWA MHGQX Y\§HW
. VXLFLGDQW POOH JFHOD QHER SgVWHQA
IRYDQA - QHVFKRSHQ REMHNWLYRYDW
YQLWIiQm D DGHNYgWQA R OXVmPH PmMW WRWL®
VYRMH VWD Y\ MH SRSVDW Y\MgGIiLW
QD ITHWHOL ©H IDNWRUHP QHQm VD
R]IKRGXMmFmP Sim3LQQ-P VHEHYUD®G\
PRWQg VLWXDFH QHER GRNRQFH
REMHNWLYQm QAMDNg MHGQRWOLYg QHIDWLYQMm
N PLPRIgGQA ©LYRWQA QHrQRVQk
SIMKRGD SRNXG QHREVDKXMH vLoQk
KRGQRWRYA R VLWXD
SUYN\ Q-EU® VXEMHNWLYQm SRGPMQAQ- SRVWRM XUSLW-P
Fmp D JgOLWNOP L INXEHQm NOLQLWm RGERUQmMFL

-HVWOL®OH MVRX

QHMHGQRX



VHEHYUD®GD D OLWHUDWXUD
) A PHIL EDQgOQRVWM XGgYDQk PRWLYDFH D VHEHYUD
STHNYDSHQL QHSRPAUHP
3 VYAG?m WR ©H N
©HGQ-P LQHP Bnwx siL YASHWIHQmMFK Y-INXPHFK SRVWL
RNROQRVWM wiy
KXMHPH SRX]H SRYUFKRYk VHEHYUD®G\ JHMPKQD VSRXSWA:H
R QLFK® VH X© JPmQLOL
MVPH
3UgYA WDWR RNROQRVW QgVv YHGOD  VQDJH NH QH]OVWDW A
YQAMEmFK NG\©
VQDGQR _ VXLFLGgOQmKR vQDeLw
QDY]gMHP VURYQDWHOQ-FK STmsLQ MHGQgQmM Q-EU®
VH R X R DXWHQWLF
Y\WYAWOHQmM MHMmKR VP\VOXSOQKKR R]DGm SURVWIHGQLFWYmP DQDO-]\
VHEHYUDKD
NAFK SURGLWNO
1RYk PROQRVWL
Y-INXPQKKR STmVWXSX
VXLFLGgOQm D wyYOusm
MHGQgQmM SURFHV
= QDSHKR GRVDYDGQmKR vVQDG GRVWDWH3QA N oH
Y-NODGX MH JTHMPK REMDV
QAQm PHFKDQLVPO VH EH]
SVIFKRORJLFN-FK VHEHYUD®G\ QHREHMGH DQDO-]\
VHEHYUDKD D EH] VOHGRYgQm GORXKRGREA
VXEMHNWLYQmFK SURGLWNO SUREMKDMmFmKR
KRGQRWRYA R VXLFLGgOQmKR 6RX3DVQA
SRGPMQAQKKR Y-YRMH MVPH XSRIRUQLOL
QD LQIRUPDFH WRKRWR GUXKX JmVNDW
SUDNWLFNk REWmGH MDN
8Ng]DOL ©H YHOPL VXLFLGgOQm PRWLYDFH VHEH
MVPH URYQA® SHVWUg
YUDOHGQKKR VH G QD
MHGQgQm STHYkVW SRGVWDWA VSROH3Q- KRGQRWRY -
JgNODG QDVQDGA KOHGDW PHIL VHEHYUD®GRX D SLQQRVWmM
%\OR SDN SDUDOHO\
SORYAND Y Qmo X KRGQRWRYg VIkUD 7DNRYRX REODVWm EH]H
Y-UDIQA GRPLQXMH MH
wyousm ILQQRVW NDEG k wyousm SLQQRVWL IDSLIURYQQ
VSRUX MH JSOVRE MmP®
WYOUFH KOHGg YopvwQm ©LYRWD TYOUFH WRWL® THEm . NRQ
VP\VO QHMHQ QAMDN-
NUKWQm INRO QHER L KRGQRWM wyousm
SUREOkKP Q-EU®© MHM BWXGXMHPH OL SUR
FHV 1 KRGQRWRYKKR FKFHPH UHGXNRYDW NUHDWLYLWX
DVSHNWX bQLe SRX]H
QD KRGQRWRYRX VH QgP WYOUsm
VORGNX RGKDOXMm PHFKDQLVP\ MLPLO MHGL
QHF PDWHULQGOX VYAWD L YODVWQmFK D OLYRWQmMFK
Y\XomYg YQAMEmKR SUROLWNO
INXSHQRVWm XWYgiHQm 9 NUHDWLYL]DFH
KRGQRWRY-FK SRVWRMO K\SRWK]H
QD ©H wyousm SLQQRVW
YL] +0DYVD 9LHZHIK XSR]JRUEXMHPH WR
QHOJH QDYHQHN o
FKgSDW MHQ MDNR VORGLW- VIVWKP IDPATHQAFK NRIQLWLYQmFK



VHEHYUD®GD D OLWHUDWXUD
LQWHUDNFm PHIL D H WkWR 2LQ
MHGLQFHP STHWYgIHQ-P REMHNWHP Q-EU®
QRVWL ) L yQLwiQm KRGQRWRYA HPRFLRQQO
SDWim SURG@LWNRYk SRFKRG\ MHMLFK®
Qm RVX WYRIm VHEHUHDOL]DFH 3URWR wyousm
SURGLWN\ MHGLQHF SUR@mYg SRFLW\
YUFKROQk WYRILYRVG D VRX3DVQk YODWAY @I kQQm
LQGLYLGXDOLW\ WHKG\
TH§m v A NRQNUkWQm wYOu:m NRro VRX3DVQA
NG\® VSAFKHP QHMHQ Q-EU® NG\©
Y wYOU3mP DNWX VHEHUHDOL]D*Qm WHQGHQFH
XVNXWHSEXMH VYRMH JgPAU\
KRGQRFHQmM D QHPRKRX RG 2OR
MHOLNR® KRGQRW\ E-W RGWUGHQ\ SUROLWNO
YAND D FORYAN VgP KRGQRWRYRX
STHGVWDYXMH QHMY\§§m LQVWDQFL VPATXMH
X SORYAND YOEHF D wmp X WYOU:mKR
VSmE&H MHGLQFH ND®G~ SUR®LWHN
VHEHKRGQRFHQmMm RWg]FH ©LYRWD KRGQRWA IVWIHGQm
]SOVRE SR VP\VOX MDNR
8 WYOUSmMFK OJH KLHUDUFKLL ©LYRWQmMFK KRGQRW D KRGQRWRYk
MHGLQFO SR
YOEHF X VWXGRYDW ©OH REVQKOH D GLIHUHQFRYDQA
VWRMH RSWLPgOQA SURWR MVRX
N Y GmOH OLWHUQUQAXPAOHFNKP D oH
Y\MgGTHQ\ JHMPKQD iorirPLenke SR
N PAITMWHN wWyYOu:mp Y PQR
VXQ\ SURPAQ\ KRGQRWRY-FK MVRX MHGLQFHP
. Y wWYousmFK GHQMFMFK D
K-FK STMSDGHFK NRPHQWRYgQ\ REMDVERYgQ\ MLQ-FK
RVREQmMFK GRNXPHQWHFK
6HEHYUDKD POGHPH Y GHILQRYDW A
MLVWKP VP\VOX MDNR TORYAND NWHU -
VH QDFKg]m Y VLWXDFL KRGQRWRYk L N .
QHURYQRYgK\ simPR MDNKVL KRGQRWRYk
3UgYA X RVRE NWHUK QHER
DYLWDPLQo]\f JWUDWLO\ PDMm QAMDN-P 1SOVR
EHP QDUXSHQRX KRGQRWRYRX WwYOU3m ILQQRVW
URYQRYgKX MH MHMLFK SUR
i KRGQRWRYRX URYQRYgKX JQRYX 9 WRPWR
VWIHGNHP MDN QDE-W VP\VOX
JHUQDQGH] ©H ‘GmOR L
SR]QDPHQgYg MH QHMHQ Y-UDJHP Q-EU® NRPSHQ]D
Fmt
JHUQDQGH] 3VIFKRORJLFNg DQDO-]D VXLFLGDQWRY\
QgP FKFH VHEHYUDK VYKKR GmoD
RGKDOXMH JSOVRE\ MLPL® SURVWIHGQLFWYmP
1QRYX REQRYLW KRGQRWRYRX URYQRYgKX VHEHYUD®GD WRWgOQmP
“HVWOLOH MH
YEHFK _ wyousm SLQQRVW
SRSTHQmMP OLGVN-FK KRGQRW STHGVWDYXMH MDNKKR
NROL rvLom R RIPQROHQM WAFKWR KRGQRW YKOHG
GUXKX 3VIFKRORJLFN-
GR PHFKDQLVPO KRGQRFHQmM QgP
XPROEXMH OkSH SRUR]XPAW QRYk
IXQNFL XPAOHFNk
GRSRVXG RSRPmMMHQk DQWURSRORJLFNk OLWHUDWXU\
XPAQmMm Y ©LYRWA IORYAND 1HQmM QHVQDGQk ©H Y
D YOEHF RISR]QDW sim
X YgOQKKR OLYRWQMKR JWURVNRWgQm b3 XPAOFH QDVWROHQD RWg]ND
SDGA NG\ MH
GREURYROQk . GR N FKDUDNWHU
VPUWL Y-UD]QA Y\WWRXSm SRSTHGm PHWDINJLFN=

WYRUE\



XPAOHFNKKR

6HEHYUD®GD D

GmoD

OLWHUDWXUD

N VYk NQLK
6SLVRYDWHO 'SURVWIHGQLFWYmP SUgFH VY-FK
VH VYkPX ©LYRWX D wuYgQm 9 VH
SRNRX§m SURSOMLW VP\VO UR]SDGDMmFmP
VYAWA o RVXG NQLJH v A ©H NQLKD
QHMLVWKP VYATXMH VSLVRYDWHO VYOM GOYAURX
EXGH RFKUDERYDW GXSHYQm D HVWHWLF
MHKR MPkQR MHKR Y]SRPMQNX MHKR
Nk VQDOHQM .QLKD AL, T WUHIRUX GR NWHUKKR DXWRU YODVWQA YNOgGg
9
VYKKR ©LYRWD Y ©OH WHQWR WUH]JRU  QHPO®©H
SRGVWDWX STHVYAGSHQmM E-W Y\NUD
GHQ
©9GQ-P QHSTMWHOHP VPUWm IDSRPQAQMP %DGHQ
3URWR WYOUSmMFK WDN GOOH®LWg
MH DQDO-]D VHEHYUDKRY-FK SURMHYO SUR REMDV
QAQm VXLFLGgOQmKR 7Y0Um WRWLO JUFDGOm LGHRYRX
Y-YRMH SURMHY KRGQRWR
NWHUg N YLWgOoQm D FKFHWH oL JgNODGQX
YRX REODVW RYOLYEXMH SXGRYRX
wWmp ©H EX» QHER EU]Gm VXLFLGgOQm WHQGHQFH D WDN
SRGSRUXMH IRUPXMH
VPAU GDO§mMKR VXLFLGgOQmKR
Y-YRMH
Y&EDN X WYOU:mFK KRGQRWRYg VOR@®ND
“HVWOLOH MHGLQFO QHVXLFLGDQWO MH
YAWSLQRX N REVDKRYA UOJQRURGRX
STHNU\WD MLQRX WHPDWLNRX YAVWXSXMH
X VHEHYUDKD ] GOYRGO . GR
KRGQRWRY - DVSHNW SRFKRSLWHOQ-FK Y-UD]QA
1HQmM WRWL®O oH VH JgYDeQg WHPDWLND
SRSTHGm P\WOLWHOQk E\
GREURYROQKk VPUWL Y VXLFLGDQWRYA WYRUEA 3UR
REMHYLOD SRX]H RNUDMRYA
WR R Y XPAOHFNK OLWHUDWXTH RVXGHFK OLWHUQUQmMFK
MVRX QDSI Y SRVWDY
N YFmWAQmP GOOHOLWK
SRGUREQRVWM PLPRIgGQ-P DQWLFLSRYgQ\ SUYN\
VXLFLGgOQmKR A RNROQRVWL
MHGQgQm PRWLYDFH SURPAQD KRGQRW SURYHGH
Qm VDPRWQKKR ALQX NWHUK DXWRU A YH YOoDVWQmP VHEH
DS SR]GAML UHDOL]XMH
YUD@HGQkP
MHGQgQm
D H[NXUV
EWUX3Qn KLVWRULFN- PHWRGRORJLFN-
GR XPAOHFNk
SV\FKRORJLH OLWHUDWXU\
1D§H WkPD YIWDKX D XeLWm
VHEHYUD®G\ OLWHUDWXU\ JHMPKkQD PHWRGLN\
©LYRWD D GmoD VXLFLGgOQA WYOUSmMFK
NRPSDUDWLYQm DQDO-]\ MHGQDMmMFmFK MHGLQ
Fo JgNRQLWA REUDFm RERUX QD
RIRUQRVW LQWHUGLVFLSOLQQUQmPX SRPHIm
YAG R OLWHUDWXIH XPAOHFNk WkWR
SVIFKRORJLH

SV\FKRORJLL

OLWHUDWXU\ N

yobvwQm



VHEHYUD©GD D

oL

WHUDWXUD

YL 1HEXGH EH] XOLWNX VH
SUREOHPDWLFH QDSi 9LHZHJIK SRGmYDW
GR KLVWRULH WKWR ] KOHGLVND Y]WDKX RVRE
QRYAMSm LQWHUGLVFLSOmMQ\ JHMPKQD
QRVWL BmoD
PRGHUQmM XPAOHFNK YAWSLQRX
3RIgWN\ SVAFKRORJLH OLWHUDWXU\ MVRX
SUgYHP VSRMRYgQ\ IUDQFRX]VN-P OLWHUQUQAYAGQ-P SRILWLYLVPHP
NRQNUKWQA v wlY PHWRGRX Y OLWHUgUQM YAGA
DQDOVWLFNRX R]JSUDFRYDQRX
X© NRQFHP PLQXOKKR VWROHWM + 7DLQHP D ( 3RGOH
+HQQHTXLQHP
7DLQD OLWHUguUQm GmOR A 3 A WDN
MH SURVWIHGNHP SR]QgQm XNF[{\PFH ORYAND SV
1YogswQmp GUXKHP KLVWRULFNKKR GRNXPHQWX
FKRORJLH MHKR GRE\ MH WHG\
OkGLHP OLWHUQUQmMKR GmoD OJH HYRNRYDW REUD] OLYKKR TORYAND XPAOFH
REGREQA INDPHQAOLQRX SNHEOH GgYQR
MDNR SRG VWXGXMHPH Y\K\QXOKKR
©LYRSLFKD 7DLQRYL WDN .
MH KLVWRULH SRGVWDWA SUREOKPHP
7DN 7DLQHP JgNODG OLWH
SVIFKRORJLH 7DLQH E\O SROROHQ
UgUQAYAGQKKR INRXPgQm XPAOHFNK
SVI\FKRORJLFN-FK DVSHNWO WYRUE\
] 3THV QANWHUK
Y\UOVWDMmMFmKR JHMPKQD ELRJUDILFNK PHWRG\ NUDMQRVWL
R NWHUK GpOsSmP 7DLQH D
Y-VWIHON\ E\O\ Y-YRMHP IDPMWQXW\ XSR]JRUQLOL MH
KR ©gN QD JgVDGQm INRXPgQm YJWDKX PHIL WYOUFHP
+HQQHTXLQ Y-1QDP
GmMOHP
MHKR
VLOQA RULHQWRYDQRX oLQLL
$XWRELRJUDILFNRX SVIFKRORJLFN\ DQDO\WLFNk
N OLWHUgUQm YAGA OlH VOHGRYDW R pe
PHWRG\ 1SAW SRXVVHDXRYL NWHU-
YH JGOUDJERYDO QLF
VY-FK ‘9\]QgQmFK Y-]QDP SH3OLYk QH]DVWmUDMmMFm
RVREQRVWL $XWRELR
SVIFKRORJLFN\ SRX3HQk VHEHDQDO-]\ SUR SR]QgQm
]JDYUSLO Y 1APHFNX S5RXVVHDXOY ©gN 3
JUDILENK SRMHWm ORULW] NWHU-
Y  URFH JDORGLO GHU Y  QAPo RWL
‘0DJDILQ (UIDKUXQJVVHHOHQNXQGH
VNRYDO D GDOS§m PDWHULQGO RVRE
GHQmN\ GRSLV\ DXWRELRJUDILFN= UO]QﬁFK
3XEOLNRYDO 1GH WDNk fgvw VYKKR X VDPRVWDWQA
SRIGAML Y\GDQKKR ‘SV\
URPgQX YH NWHUKP H UHDOLJRYDW
FKRORJLFNKKR $QWRQ SHLVHU SRNXVLO
N =FHOD RGOL§QA QD
VYRML STHGVWDYX YAGHFN\ SRMDWk DXWRELRJUDILH SRKOmM@HO
IXQNFL *RHWKH 9AGRPA RGPMWO
DXWRELRJUDILH SRODGDYHN IDFK\WLW
Y Qm FHORX VNXWHSQRVW 3R
UHDOLVWLFN\ VXEMHNWLYQm DXWRELRJUDILL SRODGR
YDO N XQG . (JFH RVREQmM GRWYR
VP\VOX CLEKWXQJ DKUKHLW} DE\ SUYN\
iLop GR D ILORJRILFNK
Y\§8m URYLQ\ SRHWLFNk SUDYG\ *0DJIDX



6HEHYUD®GD D

OLWHUDWXUD

9 1APHFNX VH R IUDQFRX]VNK XVNXWH?QLOR
STLMHWm DQDO\WLFNk PHWRG\ QHM
QD 9 GDOS§m Ig]L o
SUYH SOGA ILORORJLH E\O OLWHUQUQAYAGQ- SVIFKRORJLFN-
Y 1APHFNX IRUPRYgQ wyYOu:m RVREQRVWL
VWXS URPDQWLFN-P SRMHWmMP
RUHWLFNk FK kK R
JgNODG\ EAAY RJUDIFN SDWRJUDILFNKKR Y-]INXPX Y\SUDFRYDO
. ©LYRWDH¥ SVWIHGQmP OLWH
STHGVWDYLWHO |LORIRILH 'LOWKH\ SRMPHP MHKR
A D ILOR]JRILFNk FHQ
UgUQA SVIFKRORJLFNk NRQFHSFH MH SURGLWHN (UOHEQLV
WUXP LQGLYLGXgOQm
SVIFKLFNKKR ©LYRWD SULPgUQmM MHGLQH?Qg INXSHQRVW
NWHUg VH YORYANX . NRQWDNWX v VYAWHP THQWR
Y\WYgim MHKR YQAMEmP
s REVDK Y PkP .
©LYRWQmM gt LOWKH\ 1SIMVWXSEXMH STHGHYSmP
VNXWH2QRVW ] KOHGLVND
SRH]LH QHSRGgYg REMHNWLYQA GRVDOLWHOQ-FK SR]Qg
YDFmMFK . YODVWQRVWL
DNWO Q-EU® SUgYA SURGLWNX MDNR FKDUDNWHULVWLFNk
PQH VDPKKR# mpP A X A EgV
"LOWKH\ YAWSm JHQLgOQAMSEmM XPAOHF
N wmp KOXE§m QD ©LYRW ) 8PAOHF QgP ©LYRW
Qm SRKOHG JSURVWIHGNXMH QHMHQ
L . KRGQRWX %gVQmMNOY
JREUD]XMH Q-EU® REMDVEXMH MHKR  VP\VO SUROLWHN
RGOHVNHP ©LYRWD D NR
MH WHG\ NRQFHQWURYDQ-P YSHFKQ\ ‘LGHMH QHMVRX
QHFNRQFO QLF QHO UH
MLQKKR SUHSDUgW\ PLQXO-FK YHON-FK SURGLWNO MHMLFK
t ,QGLYLGXgOQm XPAOFRYD
SUHJHQWDQW\ "LOWKH\ INXSHQRVW
GR 6moD WDN QD
WUDQVSRQRYDQg MH 'LOWKH\HP SRY-8§HQD SULQFLS NWHU-
QgP . ©LYRWD#
RWHYmUg SRFKRSHQmM "LOWKH\ LQWHUSUHWDFH
KLVWRULFNKKR PROQ QAPX QH
MDNKKRNROL SR]QDWNX E\ QHE\OD 9 NG\E\
PAO KLVWRULN JgNODGQmM YHNOm? YODVWQmMP . -
SURGLWNX SUDEXENRX GAMLQQKKR
VYAWD QgP
MH SUROLWHN# "LOWKH\ "LOWKH\RYR SRMHWm SURGLWNX
GOYRG DXWRU 1D JgNODG KLVWRULFNk . .
REMDVEXMH SURS SRYDOXMH YAG\ SUgYA
3URWR WD Nk omsm lgNODGQm GA
SVIFKRORJLL SRGOH "LOWKH\H ‘OLYRWRSLV
IDNW X VNXWH3QRVWL¥
MLQQA U\IH rSOQA YMHKR "LOWKH\
PHWRGX
3VI\FKRJUDILL MDNR VSHFLILFNRX SVIFKRORJLFNRX Y\SUDFRYDO
6WHUQ 3IMURGRYAGQA RULHQWRYDQg
SVIFKRORJLH RSRPMMHOD SRGOH
6WHUQD KLVWRULL QHER N N RERUOP LQGL
RSURWL XPAQRYAGQ-P SUREOKP
6WHUQ REHFQRX YAGX R LQGLYLGXD
YLGXDOLW\ SURWR GRSRUX3RYDO Y\SUDFRYDW
OLWA Y§DN PQROVWYm GDW jopnd® NWHUK QHER
-HOLNR® SRVNI\WXMm ELRJUDILH
uoIQk RVREQmM Y VREA oH
GRNXPHQW\ VNU-Yg QHEH]SH®m siL YSINXPX
EXGH VKURPgOGAQD EH] WimGmFEmFK
LQGLYLGXDOLW\ VSRXVWD rGDMO QgOHOLW-FK

7H



VHEHYUD®GD D OLWHUDWXUD
NULWKULm ©oH WimGAQm EXGH JDOROHQR QD WHRUHWLFNKP N
QHER DSULRUQMP Sim
sL QD JgOLEQgFK QDYUKO BWHUQ
VWXSX QgKRGQ-FK VXEMHNWLYQmFK EDGDWHOH
. VFKkPD URJ2OH
VWgOok SVAFKRJUDILH DE\ E\O SRGOH STHGEA®Q-FK
. YSHFK RQAFK 1QDNO NWHUk
EXMmMFmFK SULQFLSO XVSRigGgQ VRXSLV
) Y rYDKX
E\ STLFKg]HO\ SUR Y-INXP LQGLYLGXDOLW\ 7HG\ SUREOKPR
VLFH A QgYRG INRXPDW
Y- VRXSLV NWHU- MHEWA QHSRVN\WXMH PHWRGLFN- MDN
FR VH RNROQRVWHFK 1Gg
XUSLWA 1QDN Q-EU® MHQ Y\SRImWgYg WR XUSLWAFK
KRGQk JQDNO
SRJRUX BWHUQ 9\SUDFRYDQ~ VRXSLV
NRQNUKWQmMKR LQGLYLGXD
Qb SRGNODGA SVIFKRJUDILFNk RVQRY\ QD]-Yg
6WHUQ REODVWL xeLo
SV\FKRJUDPHP 3VIFKRJUDILFNk PHWRG\ OLWHUDWXU\
REVgKOKKR (7% +RIIPDQQD
Y\SUDFRYgQm SVIFKRJUDPX VSLVRYDWHOH
6WHUQOY ©gN 3 WD Nk .
0DUJILY NWHU - STHQHVO SVIAFKRJUDILFN- DVSHNW
GR OLWHUguQm N
YAG\ oDuJLYV D
1D rIFH A VWX
SV\FKRJUDILL QDYD]XMH SDWRJIUDILH 2SUgYQAQ- SRODGDYHN
GRYDW KODYQA Y VRXYLVORVWL
SDWRORJLFNk SVIFKRSDWRORJLFNk SURMHY\
v RVREQRVWmM WYOUSMKR XPAOFH YSDN . YOLYHP JIRPEURVVRYD
E\0 STHKQgQ
HNYLYDOHQFH D QHER VRPDWLFNk
SRMHWmM ‘JHQLDOLW\% SVIFKLFNk SRUXFK\
GR 7DN GOOH®LWg REODVW
XQgKOHQ-FK QHSTMSXVWQ-FK JHQHUDOL]DFm E\OD
XPAQM xX© YH 16LV
SVI\FKRSDWRORJLH JHMPKQD OLWHUDWXU\ VY-FK SRIgWFmMFK
NUHGLWRYgQD VHQIDFHFKWLYRX VWXGLm 1XWQR
1gSODYRX SDWRJUDILFN-FK
Y§DN ©H VRX3DVQA VKURPgOGLOD PQRKR FHQQKKR
SRGRWNQRXW SDWRJUDILH
1 RNUXKX A
POWHULgOX JHMPKQD SVIFKLDWULH 1 QHMY-]QDPQAMEmMFK SDWRJUD
16 ) VWROHWM XYH»PH 0qELD o
STHORPX 9RUEHUJID
+LQULFKVHQD 9 GHVHWLOHWmMFK JQRYX YJURVWO lg
SRVOHGQmMFK
9RO
MHP RWgIN\ SVIFKRSDWRORJLH XPAQm JHMPKQD OLWHUDWXU\ YLl QDsi
PDW "UYRWD wyousm
9LHZHIK 8PAOHFN- SURFHV
QHQmM Y§DN GQHV 1D HNYLYDOHQWQmM
SRNOgGgQ QAMDNK SVAFKRVRPDWLFNk SRUX
sH WDNk
SURWR IDQJH (LFKEDXPOY SRMHP "ELRQHJIDWLYQm# IDQJH (LFK
SXUWK QXWQR QLNROL
EDXP MH FKgSDW MDNR FKRUREX Q-EU® MDNR
VRXKUQ YSHFK R YoLYo N N QD
QHSIM]QLY-FK YSHWQA GAGL*QRVWL SOVREmMFmMFK
LQGLYLGXXP VH PROQRVW VWXGRYDW ELR
8ND]XMH VSmEH SURVWIHGQLFWYmP
wyouzm IORYAND 1D
QHIDWLYQmKR# SURMHY\ JWm@HQ-FK SRGPMQHN



6HEHYUD®GD

DY§DN

“HGQRWQRX

MHGQRVWUDQQRX

OLWHUDWXUD

LQWHUSUHWD?®*QA

WHRUHGFNRX

NRQFHSFL
Y]WDKX RVREQRVW
SVI\FKRORJLFNKKR YAINXPX OLWHUDWXU\ JHMPkQD GmOR
OHIL QD VWUD
Y\SUDFRYDOD SVIFKRDQDO-]D SVIFKRJUDILmM SDWRJUDILm MHGQk
QA QD VWUDQA GUXKk XUSLWkK DYSDN WD Nk
SVIFKRDQDO=]RX H[LVWXMm VKRG\
2EAPD PHWRGD %BHUHS
UR]GmO\ SImVWXSOP MH VSROH:Qg ELRJUDILFNg vVsugy
QA ©H GUXK
GRYRIXMH SVIFKRDQDO-]D MDNR MLVW= Y-YRMRYk SVAFKRORJLH
Y R YAGRX ELR
MH SRGVWDWA ELRJUDILFNRX %HUHS 3VIFKRDQDO\WL3ND
VH RYS§HP QHPOOH _
JUDILND SDN YIKQRXW URJSRUX NWHU- MH sim]QD?Q- SUR
R DXWRUD REWmM®@Qk
FHO- ELRJUDILFN- STmVWXs DQDO\]RYDQKKR MH PQRKG\
RGOLSLW VNXWH?Qg GDWD RG 7RWR
ELRJUDILFNg DXWRVW\OL]DFH QHEH]SH®m
X ]YOgsWA DNWXgoQm
MH SVIFKRDQDO-]\ 3V\FKRJUDILH SDWRJUDILH MVRX
o QD FHOk ©LYRWQm KLVWRULH INRXPDQKKR
PATHQ\ SRGUREQ- SRSLV DXWRUD
NGHOWR VH QD
SVIFKRDQDO\WL>ND SDWRJUDILH RULHQWXMH SRX]H Y-]QDPQk
D NULWLFNK vV FmOHP RGKDOLW R GOOHOLWK
ERG\ Y\WWYAWOLW NRPSOH[\ 6DOEHU
WHRUHWLFNk NRQVWUXNFH QgVLOQA GR UHD
$SULRUQM MVRX LPSXWRYgQ\
GmOD WkPAT QHRGYUDWLWHOQk OH
oLw\ SURWR HILVWXMH QHEH]SH®m MHGQRWOLYg
GDWD PDWHULgOX EXGRX INUHVOHQD Y LQWHQFmMFK
DXWRELRJUDILFNKKR
Qm WHRUHWLFNk 1DYmF GDWD
NRQFHSFH MVRX Y\EmUgQD SRX]H MHGQk
Y . RVWDWQm LQIRUPDFH PLPR RNUXK
SRGVWDWA SVIAFKLDWULFNk REODVWL MVRX
Y-INXPQKKR lgMPX
]DVWgYg OH
3V\FKRDQDO-]D MHGQR]QD?Qk KOHGLVNR NDOG- OLGVN= SURMHY
QLNROL A Pg R
MHQ XPAOHFN- SVAFKRORJLFN- SRGWH[W 8PAOHFN-
N RVREQRVWL JLWHUgUQmM GmOR
MH STHGHYSmP SURMHNFm DXWRURY\ MH WHG\
R URYQRFHQQk NWHUKPXNROL OLGVNkPX O]H
SRGVWDWA SURMHYX NWHU- sVA
SVWIHGQm RVX JUHXGRYD OLWHUQGUQmMKR
FKRDQDO\]RYDW Y-NODGX JHMPKQD
GmoD WYRIm +oDYQm IXQNFm A WDN 1IDQWD
EgVQLFNKKR IDQWD]LH Q Q MDN KU\ GmWAWH
ILH X SORYAND JDQWD]LH WDN ) NR
GRVSAOKKR MH sigQm MH ‘Y\SOQAQ-P sigQmp
UHNWXURX VNXWH3QRVWLE 8 XPAOFH
QHXVSRNRMHQk JUHXG VLOQ-
DNWXgOQm JgOLWHN VWDUK YAWSLQRX 1 GAWVWYm XFKRYDQk NWH
HYRNXMH 1gOLWN\
Uk R REVDK IDQWD]LH D UolQk XPAOHFNK sLQ
SRWRP XWYgiHMm RYOLYEXMm VORGON\
QRVWL )DQWD]LH
YROEX WkPDWX JSOVRE JSUDFRYgQm DS WHG\ SRVN\WXMH
. EgVQLFNkK QHERO 1H GHQQmMFK vQoO EgVQmN
VXURYLQX WYRUE\

VY-FK

Y\WYgim

FHQWUgO

SURMHY



NWHUK

XUSLWAP STHIRUPRYgQmP STHVWURMHQmP Y\QHFKgYNDPL VLWXDFH
GR URPgQO D GLYDGHOQmMFK KHU %
GRVD]XMH VY-FK QRYHO JUHXG
8PAOHF Pg JUHXGD VNORQ QHXURWLFNKPX VLOQA
SRGOH 1QD?Q~ Y-aYRML
VXEOLPDFH PX YSDN VH . B
Y\YLQXWg VFKRSQRVW GRYROXMH Y\KQRXW WuDGL:Qm
PX¥ QHXURWLFNKPX 1gYupw UHDOLWA NH
YaYRML VSOQAQm MHKR SRWOD?H
PX N ~ XPAQm 8PAQmM
Q-FK sigQm SRWIHE ISURVWIHGNXMH SUgYA MH WHG\
FHVWD RG IDQWDI]LH UHDOLWA¥
‘]SAWQg JUHXG
JUHXGRYR OLWHUQUQmMKR GmoD D XPAOHFNK SLQQRVWM
SRMHWmM MH MHGQRVWUDQQA
RYOLYQAQR . KOHGLVNHP =gNODGQm PHFKD
SIMURGRYAGQA GHWHUPLQLVWLFN-P
QLVPXV . XPAOHFNRX WYRUEX WRWL® VXEOLPD
MmP© SV\FKRDQDO-]D Y\VYAWOXMH
FL YSDN QHOJH UHGXNRYDW QD ) QHER
SRXKk STHOkYgQm SVIFKLFNk ELRORJLFNK
+DXVHU A ©H VXEOLPDFL QHPOOHPH JWRWRGERYDW
HQHUJLH VSUgYQA QbPmWg
vV wyousmp DNWHP Y QAP REVDOHQD ZORYAN WYRUERX
NG\® MH XVSRNRMXMH
OLELGLQo]Qm L vooL WYRILW D VQDKD
QHMHQ VYRMH SXGRYk SRWIHE\ Q-EU® YA
) VH D VGAOLW QHPXVM PmW QDUFLVWQmM
MgGILW U\ +DXVHU 3V
VGmom NODVLFNRX QpbLYQm N N N
FKRDQDO-]D SDWRJUDILm SIMURGRYAGQRX STHGVWDYX
NDX]gOQm JgYLVORVWL D QgVOHGNO
MHGQRGXFKk sTm2LQ\ .G\E\ ‘MHGQROLQNR
YRVWE x© . D QgVOHGNO WDN HYLGHQWQA
MDN MVPH XYHGOL simsLQ\ E\OD SURND
VH GRPQmMYg PRKOD OLWHUQUQAYAGQg
1DWHOQg MDN SVIFKRDQDO-]D E\ E-W
VNXWH3QA UHGXNRYgQD QD o RULHQWRYDQRX
SUREOHPDWLND MURGRYAGQA
QHER GRNRQFH QD 7DN WRPX YSDN QHQm
SVIFKRORJLL NJLRORJLL 3VIFKR
RJERU OLWHUgUQmM R
DQDO\WLFN\ WYRUE\ STLSRPmMQg GLDJQRVWLFN- SRVWXS
Y PHGLFmMQA FmOHP SHWIHQM RQH
GLDJQRVWLFNKKR MH SRVWLKQRXW HWLRORJILL
PRFQAQmM D QHPRFL 7TRPXWR
Y\DEVWUDKRYDW SRGVWDWQk simsLQ\ SRVWXSX
REAWRYgQR YSHFKQR RVWDWQm KOHGLVND VWDQRYHQm
MH 1 GLDJQo]\ QHSRG
9 REODVWL VH YSDN iDGD IDNWRUO
VWDWQk OLWHUDWXU\ XSODWEXMH SVIFKRORJLF
D NXOWXUQmFK
N-FK VRFLgOQmEK HVWHWLFN-FK VW\OLVWLFN-FK KLVWRULFN-FK
D RYSHP D 0XVm QHPR
ELRORJLFN-FK SDWRORJLFN-FK E-W LGHQWLILNRYgQ\
KRX YSDN Y NRQWH[WX FHOKKR GmoD
E-W LQWHUSUHWRYgQ\ VDPRVWDWQk Q-EU® 3V
FKWA QHFKWA RULHQWRYQQ QD KOHGgQm
FKRDQDO\WLFN- STmVWXS MH ‘suDsSUmSL
D WD VH D JUDQIJH v RWFHP
Q\t MHYm MDNR MHGQRGXFKg MHGLQg 6SRU _DIN\
QHER XGgORVW Y OLYRWA R RWFH
WUDJLFNg ‘RVWRMHYVNKKR IDYUD®GAQmM MHKR



6HEHYUD®GD

CLWHUDWXUD

‘ FHORX WYRUEX WAFKWR DXWRUO 1HXUo]RX
QHYROQMN\ QHY\VYAWOm
NDOGRX XPAOHFNRX OLWHUguQm WYRUEX INREFgQm VORG®LWKKR
REMDVQLW
QRPkQX MDNR mp  OLWHUDWXUD Y\ODGXMmFmKR XSODWQAQmM YmFH PQRKG\
L UHGXNFH VORG®LWEk
SURWLFKOGQ-FK SimvwXxso H[LVWXMH YOG\ QHEH]SHm
QD QHER WHRUHWLF
SUREOHPDWLN\ MHGLQRX PHWRGRORJLFNRX LQWHUSUHWD:QA
NRX JgNODGQX SHGXNFLRQLVPX Y QDSHP
SImSDGA SVAFKRORJLFNKPX
VH QHXEUQQLO DQL A
SVIFKRORJLVPX IUDQFRX]VN- OLWHUQUQAYAGQ-
YLVPXV DQL QAPHFNg wWmP PkQA
SVI\FKRJUDILH SDWRJUDILH SV\FKRDQDO-
o NWHUg VH RVWDWQA YAGRPA GLVWDQFRYDOD RG
rvwy JUHXGRY=PL
XPAOHFNK OLWHUQUQmMKR GmoD
HVWHWLFNk VWUgaNt
3RGOH QDSHKR PmMQAQM PRKRX Gmo2m N YH
STmVWXS\ Y-INXPX OLWHUDWXU\ SV\
VYKKR X
FKRORJLFN- VRFLRORJLFN- owe GRMmW SOQKKR XSODWQAQM SRX]H
X® GR JgNOD GO EXGH YWAOHQR
MHVWOL®H MHMLFK SRMHWM OLWHUDWXU\ MDNRVRPSOH[QmM
KR /LWHUgUQm WYDU IRUPgOQmP JgNR
DQWURSRORJLFNKKR IHQRPKQX SRGOkKg MDN
QoOP 1 QAKR® WDN YQLWIQmP LQWHQFmP
PDWHULgOX MH Y\WYRTHQ SV\FKLFN-P
VGAOHQmP R QA3HP A
VXEMHNWX MWHS HFLILFN=P VWHMQA MDNR  SURMHNEm XUSLW-FK
YQLWIQmFK WHQGHQFmM wyYOu:mpP wyouzm VRX
LQGLYLGXD MH DNWHP REMHNWLYDFm
SDVQA YSDN R VREA L JyogswQmp GUXKHP
NRPSHQ]DFm MH Y-SRYAGm VXEMHNWX
YLGAQm VYAWD . KURX L GRVXG HUH
Q VYAWRQQJRUHP MH DQWLELSDEm EXGRXFmKR Q
DOLJRYDQKKR A X JWYgUQAQRX UHDOLWRX VYAWD KLVWR
VYAWD MH XPAOHFN\ VRFLgoOQm
ULFNRX D VRX3DVQA QRYA R
SVIFKRORJLFNRX ELRORJLFNRX Y\WYRTHQRX
D vV QLmP QHVURYQDWHOQRX LGHDOLWRX JDPATHQRX QD EXGRXFm RVREQRVWQm
A JYOogswQmp GUXKHP D VRXSDVQA
SURPAQX LQGLYLGXD MH SR]QgQm D[LRORJLF
LGHRWYRUQRX VLORX ILWHUDWXUD GUXKHP
N\ SRGPMQAQRX VSHFLILEN-P
RVREQmMKR . A OLWHUQUQmMFK
GRNXPHQWX MDN QDSsI GRND]XMH DQDO-]D QANWHU-FK
©gQuo . OLVFK +0DYVD
YLl QDsi 9LHZHJIK 9LHZHIK
VRX?DVQA YSDN . D XU3SLWKKR 19
JSURVWIHGNXMH SR]QgQm GRE\ QoURGD
URYHE REUD] REHFQA D FmoOO
SRVN\WXMH OLGVN-FK SRVWRMO
XPAOHFNk THSm
3VIFKRORJLH OLWHUDWXU\ SRFKRSLWHOQA VYRMH VSHFLILFNk
D Gmosm R FR A A VYKKR . X INRX
RWgIN\ XVLOXMH QHMYAWSm Y\KUDQAQmM STHGPAWX
PgQm 1HEXGH VH Y§DN PRFL 1GgQOLYA ) UR]
YIKQRXW QHSTHNOHQXWHOQKPX
6RX3DVQA PXVm QHXVWgOH RWHYTHQD
SRUX SURFHVHP VSHFLILNDFH E-W

QHOJH

SRILWL

VWXGLD

WHKG\



VHEHYUD®GD

OQLWHUDWXUD

§LUSM YAGQmPL oL
LQWHUGLVFLSOLQgUQM VSROXSUgFL MLQ-PL RERU\ 3VIFKRORJLH
VH EXGH D Y UHODWLYQA RERU
WHUDWXU\ VFKRSQD Y\KUDQLW VSHFLILNRYDW VDPRVWDWQ-
wmp YmEH smp YmFH EXGH RNUXK INRXPgQm Gmo*m Y UgPFL
FKgSDW VYOM MDNR DVSHNW
§LUSMKR FHONX D VH RVWDWQmPL 1 WRKRWR rKoX
SRNXVm REMDVQLW VSROX RERU\ SRG
VWDWQk
JQDN\ OLWHUDWXU\
2VREQM
GRNXPHQW\
1HQmM R WRP ©H VDPRWQk XPAOHFNK GmOR
SRFK\E QHSRGgYg SUROLWNRY-
VYAW DXWRUOY Y - .
MHKR JRHWKRYVN\ Y\MgGIHQR :DKUKHLW: Q-EU® MH SR
VXQXWR L GR . D GmoD% wYOusm
CLEKWXQJt RPSDUDWLYQmM DQDO-]D OLYRWD
RVREQRVWL YSDN NRUHNWXUX RQRKR D WR YH
Y\©DGXMH MLVWRX CLFKWXQJE
JNRXPDQKKR XPAO
VP\VOX DXWHQWLFN=FK rGDMO VNXWH3Q-FK SURGLWFmFK
FH 7DNRYK QgP PRKRX x© 1sgvwiL
rGDMH SRVN\WQRXW MDN MVPH REMDVQLOL
RVREQmM WYOUImMKR 9 . R VXLFLGgOQA
GRNXPHQW\ MHGLQFH SImSDGA MHGQDMmFmFK
RVRE WR QLNROL WYOUSmEK RVREQmM
D MHQ XPAOFO MVRX GRNXPHQW\ THMPk
QD PLPRIgGQA LQIRUPDFmM R
GHQmMN\ GRSLV\ FHQQ-P JGURMHP SURG@LW
FmFK VHEHYUDKD
IXQNFH RVREQmMFK GRNXPHQWO Y
OHS§mMPX SRFKRSHQmM SVIFKRORJLL MH
R . GRNXPHQW$ 2VREQM GRNX
QHIE\WQkK SUHFL]QAML Y\PHILW srmup RVREQM
PHQW R LQIRUPDFm 1QD2QA FR GR REVDKX
STHGVWDYXMH JGURM QHVRXURG-
SDVRYk GLPHQIH QHER
rGDMO MHMLFK KRGQRW\ URIVDKX KLVWRULFN- VRX
L FR GR PDWHULGOX JYROHQKKR
IDVQ-t GRNXPHQW UHSUH]JHQWDWLYQRVWL
0QRIm EDGDWHOK YH VQDIH IDFKRYDW ) NRQNUKWQmM
YAINXPX siL SUgFL
V. RVREQmPL FHOHN SDVWR
GRNXPHQW\ MLVW- WHPDWLFN- ORJLFN- QHY\PH]m
JTHWHOQA KUDQLFH PHIL RVREQMP GRNXPHQWHP D RVWDWQmPL LQIRU
JGURML
PDEm WHFKQLNDPL 7mP VH YODVWQRVWL
QDS Y-INXPQ-PL VWmUDMm VSHFLILFNK
RVREQmMKR GRNXPHQWX VH PROQRVW D PH
RPH]XMH SRVRXGLW STHGQRVWL
H XeLwm
MHKR
2VREQmMKR GRNXPHQWX YHGOH
SRX@mYDMm SVI\FKRORJLH MLQk GLVFLSOmQ\
NWHUK VYk yobvwQm WRKRWR PDWHULQGOX 2EHFQA OlH
SDN SRGgYDMm Y-PAUL
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ORLWHUDWXUD

" ©H
ImFL SUR MLQk RERU\ MHLQWURVSHNWmMYQL Y-SRYA» SURVWIHGNHP MmP®©
Pg N QAFR PLPR UgPHF YODVWQmKR ©LYRWD VXE
E-W REMDVQAQR SVIFKLFNKKR
3UR YSEDN VDPD
MHNW X SV\FKRORJD MH LQWURVSHNWmMYQL Y-SRYA» STHGPAWHP
Y-INXPQKKR JgMPX
=QD?Qg agvw RVREQmMFK GRNXPHQWO KLVWRULFNk 3URWR mp GHO
MH SRYDK\
§m SDVRYg Y]GgOHQRVW oHem PHIL YIQLNHP RVREQmMKR GRNXPHQWX
QRVWm wmp KLVWRULFNKKR NULWLFNKKR JKRGQRFHQm
QH]E\WQAML MH IDSRWIHEm
N R INRXPgQm 0XVm = DXWHQWL3QRVW
MDNR STHGEA®Qk SURFHGXU\ E-W SURYATHQD
GRNXPHQWX A RNROQRVWL D
REMDVQAQ\ YSHFKQ\ Y-1QDPQk SRGPMQN\ MHKR
Y]QLNX N X GRNXPHQWO 1H VRX
+LVWRULFN- DVSHNW SRFKRSLWHOQA RGSDGg
5 L X QLFK Y§DN QXWQk ]JDFKRYDW JgNODGQm NULWLFNkKR
DVQRVWL MH SRGPMQN\
RYATHQmM
SUDPHQO
+LVWRULNRYL 3L RVREQmMm GRNXPHQW YKOHG
VRFLRORJRYL XPROEXMH SRG
L DVRYA XGgORVWM D VRFLGOQmMFK
SRYUFK$ Y]GgOHQ-FK KLVWRULFN-FK MHYO SR
VWLKQRXW . FHORX VOROLWRX VWUXNWXUX
GXFKD GRE\$ QuIRUO STHGVWDY
VH VRX?DVQm
LGHRY-FK SURXGO SRVWRMO YIWDKO MDN RGUgOHO\ P\VOmMFK
NO KLVWRUL?QRVWL RVREQmMKR GRNXPHQWX OlH Y  QANROLND
3RMHP FKgSDW Y-l
QDPHFK 3THGHYSmMP Y WRP ©oH R YVNXWNX KLVWRULFNk
VP\VOX MGH 1g]QDP\
. YAWSLQRX RVREQM GRNX
Xxe QHOLMmMEM Y-]1QDPQk RVREQRVWL SRWRP MVRX
JFHOD LQIRUPDFmM %H] QLFK KLVWRULH
PHQW\ QHQDKUDGLWHOQ-P JGURMHP E\
JWUDGOD PROQRVW INRXPDW D VURYQgYDW ©LYRW ] uo]
SV\FKLFN- MHGLQFO
YSDN PO@H URYQA® 1QDPH
Q-FK KLVWRULFN-FK HSRFK 3RMHRLVWRULFN-%
QDW R]QD*HQmM XU3LWKKR =GH QDPmMVWA ]1GOUD]QLW
QHRSDNRYDWHOQRVWL MHYX MH
VKURPD®»RYgQm D wimGAQm RVREQmMFK GRNXPHQWO
Y-1QDP VAVWHPDWLFNKKR
. 3H:OLYA DRGERUQA
SUR SRIGAMSEm SVIFKRORJLFN- Y-]NXP SRSVDQ- MHGL
IHQRPKQ POGH Pmw YHOLNRX FHQX
QH3QA SUR EXGRXFQRVW NG\O SUR
REVDK QHQm Y VRX3DVQRVWL DGHNYgWQmKR A =GgQOLYA
MHKR Y\WYAWOHQm MHGL
QgP WRWLO POOH RGUGOHW JGNRQLWRVWL GRVKIEOD QHIQgPk
QH?*Q~ MHY
VH . ©H VH YANHP
*HURQWRORJRYk QDsi GRPQMYDMm SURGOX©®XMmFmP OLGVN-P
PRKRX VH X *ORYAND JFHOD QRYk D VRPDWLFNk YODVWQRVWL
REMHYLW SVIFKLFNK
NWHUK GQHV ©LYRW D GR
SRsi SRUXFK\ QHIQgPH SURWROH OLGVN- E\O MH
VH XUSLWk YODVWQRVWL PDQLIHVWRYDW
SRVXG simoLs NUgWN- DE\ PRKO\ DNR

D

VRX3DV



VHEHYUD®GD D OLWHUDWXUD
. GUXKX PRKRX /HRQDUGD GD 9LQFL
simNODG MLQKKR SRVORX®LW Y]SRPmMQN\
NWHUK QANROLND VWDOHWmMFK
E\O\ SR ‘REMHYHQ\# YAXOLW\ SVIFKRDQDO-]RX
RY§HP QHFKFHPH QD
JUHXG NG\@ JDSRPMQDW LQWHUSUHWD:*Qm
JUHXGOY
rP\VO
6QDKRX 1H KLVWRULFNKKR L
SV\FKRORJD MH Y\SOHQLW VRFLGOQMKR MLQKKR
NRQWH[WX GRNXPHQWX uglx YH VYk
LQIRUPDFH SVIFKRORJLFNKKR $OOSRUW SV\
GHILQLFL i RVREQmM GRNXPHQW .
FKRORJLFNK SRNOgGg NWHU-NROL VHEHRGKD
R . i D IXQNFL DXWR
OXMmFEm 1g1QDP% NWHU= LQIRUPXMH VWUXNWXITH G\QDPLFH
URYD GX§HYQmKR ©LYRWD¥ sYRG RVREQmM
$O00SRUW Vi SE\ E\O\
PXVm QDSHKR
GRNXPHQW\ SUR SVIFKRORJLL SRXOLWHOQkK VSOERYDW SRGOH
QgJRUX GYA PXVm QD JgNODGA
SRGPMQN\ D E-W YI\WYRIHQ\ LQWURVSHNFH WH
QLNROL RVRE
G\ VDPRWQ-P VXEMHNWHP Y-SRYAGm MLQ~FK VXEMHNWX
PXVm ) DXWRUHP GRNXPHQWX X D R
E E-W YI\WYRTHQ\ VSRQWgQQA STLURIHQ-FK
OLYRWQmMFK XPAOH VLWXDFm QHER
SRGPMQNgFK QH QDYRIJHQ-FK Y-INXPQRX
JgPAU\ EDGDWHOH
ERGX 10 RVREQm X1QgYgQ
o 3RGPMQNX DE\ E\0 GRNXPHQW\ SRX]H
PDWHULQO Y RVREA# QHQm QXWQR JGOUD]ERYDW 7YRIm WRWL® UDLVRQ
‘suYQm
»kWUH RVREQmMKR GRNXPHQWX GUXKX PDWHULgOX 6YAGHFWYm
MDNR VSHFLgOQmKR
RVRE R INRXPDQkP POOH PmwW NRQWUROQmM
MLQ-FK VXEMHNWX 1QD?Q~ Y-
lQpP GR RVREQMFK GRNXPHQWO YSDN n ;
QHSDWIim -LVWRX STHFKRGQRX VNXSL
QX PHIL RVREQmMPL PDWHULQOHP WiHWm RVREA% WYRIm LQIRU
GRNXPHQW\
PDWLYQmM PRKOL R]QD3LW lglQopP R
SUDPHQ NWHU = E\FKRP MDNR Y-SRYAGL
1glQDP
INRXPDQKKR MHGLQFH 6DPRWQ- DXWHQWLFN- Y-SRYAGL VXEMHNWX
R QD YIDWR QgoHem
QDsi PDJQHWRIRQRYK SgVFH WHRUHWLFN\ MHGQR]QD3QA
RVREQmP GRNXPHQWOP SYSDN
SUDNWLFN\ SDQXMH WDNRY-FK simsD
GHFK 1QD*Qk INUHVOHQmM QHER QDUXSHQm
QHEH]SH®m VSRQWgQQRVWL SURMHYX
L .
YROE\ WHPDWLN\ MH OL QDsI Y-SRYA» JDSLVRYQgQD MLQRX RVRERX =9l
QDP IDVWR TmIHQKkPX
Y-SRYAGmM# STHFKg]m URIKRYRUX SRsST ELRJUDILL
N v *
Qbsi (FNHUPDQQRY\ ‘5R]IKRYRU\ RHWKHP
ERGX X N RVREQmM A .
E 6SRQWgQQA Y\WYRTHQK GRNXPHQW\ MVRX SRPAUQA
FRO YHGH NH VQDIH R R
Y1gFQk Y\YRODW QAMDN-P ISOVREHP Y-SRYA» VXEMHN
WX XPAOH VRXWA®HPL YobDvwQm

Qosi

VRFLRORJLL

R
QHMOHSS§mM

©LYRWRSLV
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GUXKO Y
SVIFKRORJLL DSOLNDFm UOJQ-FK OLYRWRSLVQ-FK GRWD]QmNO sv
D
FKRSDWRORJLL SVIFKLDWULL Y\©@DGRYgQmP DQDPQHVWLFN- JDPATHQ-FK
7DNWR RVREQmMKR PH
OLYRWRSLVO JMVNDQ- PDWHULGO E\O FKDUDNWHUX spwim
NH WHFKQLN D
WRGRORJLFN\ VNXSLQA H[SHULPHQWgOQmFK WHUDSHXWLFN-FK
GHQMNX VRX3gVW
SURFHGXU QDsi svbQm MDNR SVAFKRWHUDSLH
9 QDSHP
Y\PHIHQmM RJOLEXMHPH
2VREQM GRNXPHQW Y xesmp YoDVWwQmPp
VP\VOX
2VREQM GRNXPHQW Y sLusmp
VPI\VOX
D RVREQmM GRNXPHQW YH YoDVWQmP OJH
X©gmp VP\VOX SRNOgGDW YSHFKQ\
QD JgNODGA D R N
LQWURVSHNFH VSRQWgQQA VXEMHNWHP Y\WYRIHQK 191QDP\
NWHUK LQIRUPDFH FOXWRURYA OLYRWA 3DWim VHP
SRVN\WXMm SVIFKLFNKP
i GHQmMNO o
STHGHY&mP DXWRELRJUDILH YEHFKQ\ GUXK\ Qm GRSLV\ MLVW-PL
R "HILQLFH PROQRVW
Y-KUDGDPL ]g]QDP\ Y-SRYAGm VXEMHNWX SRQHFKgYg
JDKUQRXW GR RVREQmMFK GRNXPHQWO WDN
1g1QDP\ MDN QRUPgOQm SDWL3N\
QDUXSHQk RVREQRVWL VRX*DVQkKR L KLVWR
Q VWHMQA MDNR PDWHULgO\ ©LMmFmKR
ULFNKKR 1ANWHUK RVREQmMFK GRNXPHQWO
MHGLQFH GUXK\ MVRX SUR SV\FKR
2 "
ORJD Y-]QDPQAMEm MLQk RNUDMRYAMS§m Y-]QDPQRVWL URJKRGXMH SIHGH
Ysmp UR]JVDK . A GORXKRGREA GHQmMN
o Y-SRYAGL FHQQAMSm MH QDsI YHGHQ-
QHER JDPATHQmM R QD
UR]JVgKOHMSEm OLYRWRSLV E Y-SRYAGL SRGVWDWQk DVSHNW\
DXWRURYD OLYRWD DXWRURYD .
F VFKRSQRVW LQWURVSHNFH VFKRSQRVW Y\MgGTLW
DGHNYgWQm 8YHGHQK
Y-VOHGN\ VHEHSR]JRURYgQm IRUPRX SRGPMQN\ QHMOKSH
N HPO R YmFH PkQA
VSOEXMm GHQmMN\ DXWRELRJUDILH siL ‘SUOEA®QKE EH]SUR
VWIHGQA ]D]QDPHQDQk R
SR DXWRURY-FK SUROLWFmMFK rGDMH MVRX Y-]QDPQAM
sm QH® PDWHULQGO N HI GHOS§m GR
DXWRELRJUDILFN= Y\WYRIHQ- SRVW JHMPKkQD SR
EA PDWHULQOHP URYQA® KODYQA
&HQQ-P MVRX GRSLV\ MVRX OL VXEMHNWHP
SRMDW\ MDNR ‘ISRYAG
16D PgPH i) RVREQmM GRNXPHQW
60ROLWAMSM MH SUREOKP SRNOgGDW SRX
H wiy LQIRUPDFH QLFK® 1gPAUHP D FmOHP
JDP-§0HQk X MH SULPgUQmP
R YOoDVWQmP R sL 16D QLP PgPH
VXEMHNWX Y\SRYmGDW SV\FKLFNkP OLYRWA
Lowly LQIRUPD
SRmWDW QHIDP-§0HQ- EH]GA3Q- PDWHULgO NWHU- SRVN\WXMH
FH R R 10
VXEMHNWX JSURVWIHGNRYDQA 1g1QDP\ Y\WYRTHQK VXEMHNWHP MLQ-P
rSHOHP QHO

‘'VHEHRGKDOXMmFmP }

Qpsi XPAOHFN-P

HVWHWLFN-P
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TAFKWR REWm®OM YAGRP ) 0SOOHU JUHLHQIHOV )
§LMH QDSsI NWHU- siL
S0HQAQmM GRNODGO XPAQmM
DQDO\RYDQ-FK SUR rSHO\ SVIFKRORJLH URJOLEXMH
PDWHULgGO QD
D .
b VXEMHNWLYQm simpP- GHQmMN\ GRSLV\ MLQk GRNODG\ ‘suYQm RVREAZ
N R INRXPDQkKP ImVNDQk
E VXEMHNWLYQm QHSImP- LQIRUPDFH VXEMHNWX
RG RVRE ]
MLQ-FK SUDPHQO
N GmOR
F REMHNWLYQm XPAOHFNk VDPRWQk
9 GREA OLWH
QRYAMSm SRVWXOXMH QDsI OHMODFK SUR SVI\FKRORJLL
uguQm VURYQgYDFm VWXGLXP WYOUSmMFK GHQmMNO D RVREQmMFK
WYRUE\ MLQ-FK
GRNXPHQWO v YDULDQWDPL D® OLWHUgU
MHGQRWOLY=PL UXNRSLVO SR NRQH*Q~
Qm wYDU ‘6UD] QD VURYQgYDFm YHGHQ VQDKRX
SRVWXS\ MH SRVWLKQRXW
WYOUImMKR VH ] OLWHUgUQmMKR WH[WX
G\QDPLNX SURFHVX Y\FKg]m UXNRSLVX
JgNODGX WHQWR PDWHULQO ibGm RVRE
MDNR $O00SRUW ‘REMHNWLYQm#
Qmp D WR
GRNXPHQWOP SRG VNXSLQX ‘H[SUHVLYQmFK SURMHNWLYQmFK
GRNODGOF VHP QAKR XPAOHFNk
spwim SRGOH OLWHUDWXUD NRPSR]LFH MLQK
DXWRPDWLFNK D Uo1Qk GDOSm
IRUP\ SURMHNWLYQm SURGXNFH svDQm SURMH
YSDN 10 RVREQmM .
e 6SUgYQA MH R]QD?XMH GRNXPHQW\ QHLQWHQFLRQgOQm#
DXWRU GRNXPHQWX QHPg N LQIRUPDFL R VREA
SULPQUQA rPAVOX SRGDW
VDPkP X]10gY ©H R QHLQWHQFLRQQOQmFK GRNODGO
$OOSRUW 9ve STLEUGQmMP
VH URJVDK GUXKO RVREQmMFK GRNXPHQWO D
QHEH]SH3QA URJSLIXMH UR]SO-~
Yg 1 D
9\ORX*mPH OL SOOSRUWRYD Y-2WX ‘NRPSRJLFL¥ ‘SURMHNWLYQm SUR
GXNFL¥ X@mYgQR JEXGH
SRNXG MH MLFK MDNR H[SHULPHQWgOQmFK WHFKQLN
QgP R OLWHUDWXUD D XPAOHFNk
SRGVWDWA MLQK IRUP\ Y QHMELUSmMP VP\VOX
QRVLWHOHP LQIRUPDFm R GXSHYQmP OLYRWA
MDN-NROL YaWYRU VFKRSQ- E-W
VYKKR
WYOUFH
"RPQMYQPH vH ©H WHQWR GUXK PDWHULgGOX QHPOOH PHFKD
E-W SRX]H
RVREQmMP GRNXPHQWOP Y  Xxosmp 1HPOOH Y§DN
QLFN\ SILIDIHQ VP\VOX
WDNk ] RNUXKX RVREQmMFK GRNXPHQWO JFHOD 26 RVREQmMKR
E-W Y\ORXHQ
GRNXPHQWX VH oLsm GRVWL Wmp ©H RVREQmM LQIRUPDFH
SRGVWDWQA STHGHY§mP
Y QAP REVDOHQK QXWQR GHSLIURYDW 0SOOHU JUHLHQIHOV
QHMSUYH
POXYm R FRO YOEHF JgNODGQmMm
‘UH VXEMHNWLYL]DFLZ$ MH SITHGSRNODG DE\FKRP
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A RVREQRVW ] GmoD 3UgYA PROQRVW DXWR
SR]QDOL QAMDNRX MHMmKR SRVWLOHQM
GDwW YH ) INRXPgQm Y]WDKX
ELRJUDILFN-FK Y-WYRUX Y\WYgim STHGSRNODG\ SUR
PHIL RVREQmMP GRNXPHQWHP D GMOHP
YHOPL QHVQDGQk YkVW RVWURX KUDQLFL PH]L RVREQmP GRNXPHQWHP
-H
Y REODVWL OLWHUgUQmFK i JFHOD QHOL
Y-WYRUHP JHMPKQD SURMHY® LQWLPQmM
WHUguQm GHQmMN Pg QD JIHWHOL R . IWHQgTH
DOHVSRE SRWHQFLGOQA -DKRGD
D NRO 7mp R LQWLPQm GHQmN OLWHUQUQA SLQQk wyousm
VSmEH MGH OL
RVREQRVWL . OHLOL 'ZRUHW]NRX GHQmMN SPLHOOY
1Dsi DQDO\RYDQ-
X© YH JgPAUHFK VYKKR WYOUFH PMQAQ OLWHUDWXUD
E\0 Y-FKRIMFK MDNR
Y JgYAwWL VPUWL GHQmN QD
$PLHO SRYAILO STmMWHON\QL DE\ SR MHKR Y\GDOD
GHQmMN DINOY OJH 10 QL
RSDN GUXK- DQDO\]RYDQ- SRNOgGDW LQWLPQm
NROL R
XUSHQ~ SUR YHIHMQRVW
3UR A LQWLPQm RVREQM
SVI\FKRORJD MVRX SRFKRSLWHOQA GRNXPHQW\ Y-lQDP
Y QLFK OJH N YAWSm
QAMSm SURWROH STHGSRNOgGGDW EH]SURVWIHGQRVW SURMHYX
PKQA YOoLYO
SURWR UXSLYAFK DXWRVW\OL]D3QmFK 1HEH]SH?m DXWRVW\OL]DFH
YSDN QHOJH X ©gGQKkKR RVREQmMKR GRNXPHQWX 3UR YRR L
Y\ORX3LW
VORVW PH]L RVREQmMPL Y X©§mP R
QANWHU=PL GRNXPHQW\ VP\VOX XPAOHFN-PL
OLWHUQUQA VYAG®m N ©H QANWHUK IRU
Y-WYRU\ JHMPkQD XPAOHFN-PL VNXWH2QRVW
RVREQmMFK GRNXPHQWO VORX®m L A ILNWLYQm Y  QLFK
P\ MDNR IRUP\ XPAOHFNK L
RYSHP PO®H PQROVWYm YL]
E- DXWRELRJUDILFN-FK rGDMO Qosi ‘RVWRMHY
VNKKR 2VREQM GRNXPHQW D 1DPA
"=gSLVN\ SRGJHPm$ DXWRELRJUDILFN\
. VH SDVWR
THQA QHLQWHQFLRQgOQmM¥ Y-WYRU SURWR QHSRVWLOLWHOQA SURVWXSXMm
= GOYRGO RVREQmMP GRNXPHQWOP
XYHGHQ-FK QDYUKXMHPH siLipGLw
A FHORX REODVW WAFK INRXPDQKKR NWHUK PRKRX
MHSWA Y-WYRUO MHGLQFH SR
LQIRUPDFH GXS§HYQmMP ©LYRWA RVREQmMm
VNA\WQRXW MHKR 2]QDXMHPH MH MDNR
Y §LUSMP D 10 QA
GRNXPHQW\ VPIVOX SRNOgGgPH YEHFKQ\ GUXK\ YaWYRUO
. OLYRWQmMFK
Y\SUDFRYDQ-FK VXEMHNWHP VSRQWgQQA STLURJHQAFK SRG
WAPLWR EH]GA3QA R VYkP
PmQNgFK Y-WYRU\ SRVN\WXMH MHGLQHF rGDMH
YQLWiQmP GXSHYQmP A pQLe
OLYRWA siL MHMLFK Y\WYgTHQm SULPgUQA JDP-§OHO
WDNRYk 3DWim VHP A A ILOR
rGDMH SRVN\WQRXW STHGHYS§mP OLWHUQGUQA XPAOHFNg
JRILFNg L GDO§m PDWHULgGO
MLQg SURGXNFH YHENHU- DXWRELRJUDILFNK

SURMHNWLYQm

SRYDK\
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2Wg]ND QRPRWHWLFNKKR D N Pg RVREQmM GR
LGLRIUDILFNKKR STmVWXSX SUR
IVWIHGQm 7RWR :LQGHOEDQGRYR UR]JOLSHQmM YAG
NXPHQW\ Y-]QDP
QmFK QD QRPRWHWLFNKk D VH YSHREHFQA 3uYQm
GLVFLSOmQ LGLRJUDILFNk XMDOR
REHFQk R VWXGR
VNXSLQD XVLOXMH SRVWLKQRXW YMHYHFK IgNRQLWRVG Y\WVYAGLW
YDQk QD JQDNO 3DWim QLP
IHQRPKQ\ SRGNODGA MHMLFK REHFQ-FK SRGOH
:LQGHOEDQGD RULHQWRYDQg
SImURGQmM YAG\ SVI\FKRORJLH JGLRJUDIOFN\
YAG
VNXSLQD VPATXMH SRVWLOHQmM MHGLQH3QKKR VLQJIXOgUQmKR
NRYDWHOQKKR FmMOHP D XGgORVW
“HMmP Y-INXPQ-P JgMPHP MH NGHOWR
YAG LGLR
QRPRWHGFN-FK JgNRQLWRVW 1HMY-]QDPQAMSmM STHGVWDYLWHONRX
KLVWRULH NWHUK
JUDILFN-FK GLVFLSOmQ MH YSHFKQ\ RERU\ VWXGXMm STHGH
Y§mp DQWLQRPLH
MHGLQH2QRVW OLGVN-FK SURMHYO Y-WYRUO =QHSRNRMLYg
QRPRWHWLFNKKR D N RG GRE LQGHOEDQ
LGLRJUDILFNKKR STmVWXSX QDE-Yg
‘ Y§DN 1OVWgYg N
GRY-FK QHMUO]QAMSEmM SRGRE\ SRGVWDWD QHY\THEHQD -DKRGD
HW DO Y VRXYLVORVWL v RVREQmMPL ©H
GRNXPHQW\ SR]QDPHQgYDMmM MH
REGREQk PDWHULgOO
MLFK Y\XoLwm MH Y\X@LWm ImVNDQ-FK MLQ-PL SRJRURYDFm
PL WHFKQLNDPL RVREQmM LQIRUPDFH R YQLWIQm
GRNXPHQW\ SRVN\WXMm
WH3QRVWL NGHO®WR EA®Qk QgV
VXEMHNWX SR]JRURYgQm LQIRUPXMH YQAMEmMP
FKRYgQm
2VREQmM GRNXPHQW uoIQk FR GR .
REVDKXMH VOR®©N\ MHMLFK QRPRWHWL?
QRVWLF QHER =goHem QD EDGDWHORYA QD GUXKX
‘LGLRJUDIL3QRVWL¥ STmVWXSX
RWgIHN PDWHULgGO NRQHFNRQFO
JSOVREX NODGHQ-FK DQDO\]RYDQ- RGSR
YmGg QD WR QD* VH WgOHPH DEVROXWL]RYDW
%\OR E\ SURWR QHVSUgYQk SURWL
NODGQRVW REHFQKKR D D QHYLGAW RED YH
MHGLQH3QKKR DVSHNW\ Y]gMHPQk
SRGPMQAQRVWL NRPSOHPHQWgUQRVWL
3UR RVREQmM GRNXPHQW wmp mp YAWSm
QRPRWHWLFN- simvwxs MH FHQQAMSm
LQWUD D LQWHU LQGLYLGXgOQA
SRIHW JHQHUDOL]RYDWHOQ-FK VURYQDWHOQ-FK
GDW 1XWQA
VWDWLVWLFN\ JSUDFRYDWHOQ-FK REVDKXMH WHG\ DEVWUDKXMH
RG COHVD% N INRXPg WIHED
SURWROH STHGHY§mP ‘'VWURP\% 3UHIHUXMH E\O
GmoIm DOH NYDQWLWDWLYQA D
SRVWLOLWHOQkK rGDMH YIWDK\
IRUPD NWHURX RVREQmM LQIRUPDFH
-HOLNR® VXEMHNW SRVN\WXMH MH SUDNWLF
VORYQm QDFKg]m S§LURNK PR®
N\ STHYgOQA SmMVHPQg QRPRWHWLFN- SImVWXS
QRVWL A ) . FKRYgQm#
XSODWQAQmM QDsi siL Y-INXPHFK ‘MD]\NRYKKR MHGLQFH

QHRSD
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DO Y URYLQA QHER R VURYQg
OLQJYLVWLFNK VW\OLVWLFNk 1Dsi 2VIRRG
YDo VHEHYUDKO VH QRUPgOQMFK
vwio GRSLVO VW\OHP VRXNURP-FK GRSLVO
RVRE IYDQFDURYg . FKDUDNWHULVWLFH RVREQRVWQmKR
SILVSAOD VWI0X
* 0HQGHOD N D YAGHFNKKR
DQDO-]RX MDJ\NRY-FK SURVWIHGNO MHKR GRSLVO
WH[WX WH[W POOH RVREQmM GRNXPHQW INRX
-DNR ND®G- VP\VOXS0Q- E-W
PgQ WDNk REVDKRYk . QR
SRPRFm DQDO-]\ 9-IHW QHMUO]QAMEMFK JSOVREO
PRWHWLFNKKR XeOLwm JGH QHPO©HPH =D IPMQNX VQDG
SRGgYDW VWRMm
©H WDNk NRPELQDFH QRPRWHWLFNKKR
H[LVWXMm QHMUO]QAMSEmM LGLRJUDILFNkKR
%OKOHU OHLOL "'ZRUHW]NL
STmVWXSX Y] QDsl
N QHERO LQ
5\IH LGLRJUDILFN=- Simvwxs QHXVMMWHIQLWHOQ~ MHGQR]QD:QA
GLYLGXgOQm Pg A D
MHY REHFQAMS&mM JHQHUDOL]JRYDWHOQK DVSHNW\ SRGOkKg
JGNRQLWRVWHP 3UREOHPDWLNX YHOPL R
REHFQ-P Y-VWLOQA Y\MDGIXMH $OOSRUW
SORYAN VgP R VREA YODVWQA
.DOGA MH LGLRPHP MH KUXE-P SRUXSHQMP
OLGVNKKR GUXKX .GLRP VH YH VYkP 1YOgswQmPp
VNODGE\ YiYmMm NRQWHIWX
D PgPH OL LGLRP PXVmMPH WRPXWR NRQWH[WX X LGLR
SRFKRSLW SRUR]XPAW
YSDN ) JFHOD QHIgNRQLWk DQL DUELWUgUQL ORKRX VNX
P\ SILWRP QHMVRX E-W
WH2QA VH VNODGERX OLGVNKKR GUXKXF
SR]QgQ\ MHQ NG\© MH SRURYQgPH
‘RPQmMYgPH VH ©H . .
$O0SRUW QRPRWHWLFN- STmVWXs MH QHSTHYH
QD R 2WHYTHQg JOVWgYg
GLWHOQ- STmVWXS LGLRIUDILFN- D QDRSDN RWgIND
16D GR QHXWUgOQmKR WUDQVIRUPD*QmKR
STHYRGHP MDJ\ND MDN QDYUKXMH
6PKNDO VH 1gVDGQA 9 Gmo®m REODVWL
E\ FHO- SUREOKP Y\iH§LO Qbsi
Pg -
SUR SUDNWLFNk r*HO\ SVIFKRGLDJQRVWLN\ WDNRY- STHYRG Y-1QDP
L Y JPMUQAQRX IRUPRX QRPR
NG\© SRGVWDWA SRX]H RSAW SUHIHUXMH
R 3RGOH QDSHKR QgJRUX o]
WHWLFN- STmVWXS QRPRWHWLFN- LGLRJUDILFN-
. D WR YEXGH wop NGH
simvwxs YiXomw NRPSOHPHQWgUQA WDNRY - Y]gMHPQA
VH N N IXQN2Qm 20RYAN N .
GRSOEXMmMFmM STmVWXS MH MDNR STHGPAW JaMPX SVIFKROR
. QXWQA WDN
JLFNK YAG\ MH SUOVHSmNHP pn QRPRWHWLENKKR LGLRJUDILFNKKR
SRMHWmM
3URWLNODGQRVW REHFQKKR D
MHGLQH3QKKR REMHNWLYQmKR VXEMHNWLYQmKR
QHPXVm GR QHIHSLWHOQKKR OXVmPH RYSHP
E-W Y\KURFHQD SURWLNODGX
RG YAGHFNKKR? N QD
XSXVWLW SRMHWmM QDGYOgG\ ‘MHGLQA STmVWXSX STLMPRXW
N XPAQm . N URYQRFHQQKKR TH§HQmM WAFKWR
si D XPAQRYAG\ MDNR SDUWQHUD siL
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RWgIHN 9 XPAOHFNk WYRUEA VH VHWNgYg Y  KDUPRQLFNk
QHVQDGQ-FK VIQWk
H QD D 3URXVWD
‘REMHNWLYQm# ‘VXEMHNWLYQm# MDN SImMNODGX OLFKHODQJHOD
9 3 vVQDG VH WDNk VWuDQmN
XND]XMH ZHUQ- QHQDMGH SREHWLO- REMHN
wLYQm REVHUYDFH xpAQh VL
DE\ OLFKHODQJHOD JREUD]XMmFmKR QDSIm
NODG RG PRGHOX RG SORYA
ORM@mMEH STHGVWDYRYDO MDN SREmKg PRGHOX
ND s QD NDOGKP
ORYANX Sgwug SR QAMDNKP PRMOmERYVNKP SUYH2NX
D INXSHQRVWL ImVNDQk ©LYR
SDN YEHFKQ\ VWINHP GHVDWHU-P MHGQRWOLY-P
WHP PLPR VHEH D VNOgGg Y FHOHN QHYm OL ©H
NRPELQXMH WR DOHVSRE wxsm
L NH NRPXNROLY XPAOHF QDOH]O KPRWX
ORMEmMERYL MLQKPX SRND@GkK
L Y]RU Y VREA VDPkP D H REUD] WLWgQVNKKR
VWHMQA JkQLD MDNR MLQGH
REUD] GRNRQDOK OLGVNk QHER DEVROXWQm GRWYRILO TH JNXSHQRVWmM
JORE\ 0gVN\
YODVWQmKR QLWUD D YOoDVWQm 1H JgURGNO D PRO@QRVWM
SRYDK\ Y\FKgJHMH
Y A VHEH NGR PD
GDQ-FK QAP OLFKHODQJHORYL VDPkP 90G\0 MHQ PDOXMH
GX§L GR GmoD VgP
OXMH MLQk VYRML G-FKg sSuDYm 98HFKQ\ VYRMH KUGLQ\
QDOH]O Y VREA $ REGREQA WRPX L 4 NWHUKKR
MH MLQk SROR]H SURXVWHP
WkPAT R VHEH GRYHGO N EH]Pg
FKRUREQ- JgMHP MHGLQKKR SUHGPHWQRVWL
OD  YAGHFNK D REHFQRVWL JFHOD YSHOLGVNK WR" 3URVWA WDN ©oH Y VREA
-DN MH
GLQkP GRVWDWH3QA QD VREA
VHVWRXSLO KOXERNR DE\ SRFKRSLO
D QD QRYK R GX§L YHENHUK D ND@GK QRYg YAGHFNg
SRYUFK Y\QHVO SUDYG\
JGH URVWH ] . YSHREHFQk
REMHNWLYLWD QHMVDPRWQISWAMSEm LQWURVSHNFH sobw
QRVWL GRVWgYgPH VH 1GH
VWgO-P SURKOXERYgQmP MHGQRWOLYKKR MGHPH
Y VREA R WDN ©H VH Y VREA VHWNgYgPH VH Y§HPL
MHGLQKP SURVWA GDOHNR
$ WR Y  XPAQm FHOK ; NRQIOLNWX D KDUPRQLH
MH Y\IH§HQmM VXEMHNWL
YLVPX D 1HQm Y WAFKWR VORYHFK
REMHNWLYLVPX$ 2HUQ~
QDVWmMQAQ QRYKKR
PHWRGRORJLFN- SURJUDP SVIFKRORJLFNKKR Y-INXPX SUR
VWIHGQLFWYmP XPAQm™"
9H VYk Y§DN RVREQmM GRNXPHQW
SRGVWDWA MH STHGHYSmP LGLRJUDIHFN=P suD
PHQHP LQIRUPDFM OLGVNk PROQRVWL DXWRUHIOH[H
-H Y-UD]HP VSHFLILFN\
2EVDK WkWR YH JgNODGHFK 2VREQm
JSOVRE Y-SRYAGL MH VY-FK MHGLQH?Q-
GRNXPHQW QgP LQGLYLGXD YH VYkUGIQRVWL D NRQ
JSURVWIHGNXMH SR]QgQm
NUKWQRVWL ©LYRWQmMFK QgV VXE
MHKR SURMHYO LQIRUPXMH JSOVREHFK MLPL®O®
o} KRGQRWm yQLwiQm ©LYRW D VRFLRNXOWXUQmPX

MHNW FKgSH

VYOM

VYRMH

YIWDK\



6HEHYUD©®GD D OLWHUDWXUD
N N A DNW QRVLWHOHP
STmMURGQmMPX SURVWIHGmM DOG- YAGRP- SVIFKLFN- MH Y-l
QDPX THQWR QHQmM FLImPX SORYANX . QHO A
Y-]1QDP MLQDN STMVWXSQ- Y-SRYAGM
JgNODGA SORYAN R
MHGLQFH Qb LQWURVSHNFH -HQ MH VFKRSHQ VP\VOXSOQA Y\
R VYkP YQLwiQmp ©LYRWA 3RX]H
SRYmGDW SV\FKLFNkP YQAMENX SRVWLOLWHO
Qk QgP QHVUR]XPLWHOQKk EH]
SURMHY\ YIWDK\ E\ E\O\ SVIFKRORJLFN\
. YRQ LQQHQH# D RE
DXVDOLWiwW -DVSHUV WHSUYH SRFKRSHQmMP
X YQLWIQmFK VRXYLVORVWmM IHQRPKQ YVNXWNX
MDVQAQmMP QDE-Yg VWXGRYDQ- sV
GLPHQIH PDWHULgO IHQRPKQX LQ
FKRORJLFNK -DNR Y-FKR]m SRFKRSHQm
RVREQmM GRNXPHQW VRWYD URJVDKX
GLYLGXDOLW\ 7KRPDH MH SOQkP
LQIRUPDWLYQmP
QDKUDGLWHOQ- MLQ-P SUDPHQHP
3iL RVREQmMFK GRNXPHQWO QgVWUR
Y\XemYgQm MH Y-FKRImP PHWRGLFN-P
YOEHF N
MHP MDNR LGLRIUDILFNKKR STmVWXSsX SRSLV SRVWLKXMmFm SRNXG
PROQR INRXPDQKKR $SHOHP .
YSHFKQ\ SUYN\ MHY X SRSLVXMH SDN STHGH
Y§mP . NWHUK XYgGm SgVWL GR Y]WDKO
SRUR]XPAQmM MHGQRWOLYk VUR]XPLWHOQ-FK
N WDN LQGLYLGXD WDN
siLvsmyg SRFKRSHQM MDNR VP\VOXSO0Qk MHGQRW\ -HQ
WR RVREQmM WR FR Fm
SRMDWk GRNXPHQW\ GRYROXMm MH MHMLFK QHMYODVWQAMEmMP
OHP YKOHG GR YQLWIQmKR VYAWD 1D )
VXEMHNWX Y-VOHGN\ URJSOHEXMmMFmKR
PRKRX QDYglDW GDOSm N KLHUDUFKL]DFH
SRSLVX SDN WHSUYH SRVWXS\ QDSsI
D wWimGAQm VURYQQYDFm
NDWHJIRUL]DFH PDWHULgOX SUR rSHO\ Y\YR]RYgQm K\
YHULILNDFH D RYSHP WDNk QRPRWHWLFNKKR
SRWk] MHMLFK YEHFKQ\ RSHUDFH
N UR]J*OHQAQmM YAQRYgQD PLPRIgG
STmVWXSX 3RSLVX Y-FKRImPX MH SURWR
Qg %DDGH D NRO 6DOEHU 7KRPDH
SR]JRUQRVW 6WHUQ
VH 1GH PRKRX uo]Qg QD
NG\© SRFKRSLWHOQA XSODWERYDW SRMHWm
R XYHGOL = VH Y ©LYRWQmM KLVWRULL
si SV\FKRDQDO-]D MDN MVPH JDPATXMH
LQGLYLGXD N QD NULGFNk NGH@WR
STHGHY§mP MHGQRWOLYk ERG\ SV\FKRJUDILF
D RULHQWRYgQ YmFH .
N- SDWRJUDILFN- SINXP MH SRSLVQA 6DOEHU
2VREQmM WDN YHOPL NWHUKKR 3]
GRNXPHQW\ STHGVWDYXMm FHQQ- PDWHULgO
Xemw xe
JHMPKQD UHWURVSHNWLYQm SVIFKRORJLFNk DQDO-RHOLMmMFmFK KLV
RVREQRVWmM RVREQmM PDWHULQO YSDN PAO
WRULFN-FK =NRXPDQ- E\ E-W SR
NXG WR WURFKX PROQK ) RGERUQkK )
MH WHFKQLFN\ MHQ STmVWXSQ- YHIHMQRVWL
YH VYkP UR]JVDKX
SOQkP SOYRGQMP



VHEHYUD®GD

ORWHUDWXUD

B6HEHYUD®GD D OLWHUDWXUD
9 QDEHP INRXPgQmMm Y]JWDKX PH]L VHEHYUDOGRX D wyousmp
Y]gMHPQkKR
REUDOPH IXQNFL
SURFHVHP MHEWA MHGQRX SRIRUQRVW SVI\FKRORJLFNk
RVREQmMKR GRNXPHQWX
$OOSRUW SRGgYg STHKOHG QHM3DVWAMEmFK
NWHUK YHGRX SORYAND QLNROL WYOUImMKR
PRWLYO REHFQA SRXJH MHGLQFH
RVREQmMFK GRNXPHQWO HI
SURGXNFL REKDMRED VHEHRVSUDYHGOQAQM
KLELFLRQLVPXV WRXKD R OLWHUguQm PRWLYDFH R oL
SR SRIgGNX SRNXV
YRWQmM ELODQFL D 1YgeHQm RVREQmMFK XYROQAQm X A
SHUVSHNWLY QDSAWmM SHQA®
Qm JLVN FNRORYRVW VRX3gVW WRXKD D rVvLOm
OK3E\ SR Y\NRXSHQmM
JQRYX]DID]HQmM GR . VOX©ED R
SR VSROH*QRVWL YAGHFN- JgMHP YHTHMQRVWL
. WRXKD QHVPUWHOQRVWL
Y\]JQgQm MDNR simNODG SR -HGQRWOLYk PRWLY\
VH PRKRX Y NRQNUKWQmFK _ R NRPELQR
STMSDGHFK QHMUO]QAMSEmMP JSOVREHP
YDwW w1y LQWHQFLRQgOQmP
8YHGHQ- STHKOHG YJWDKXMH $OO0SRUW SRX]H
NODGOP QDSHKR RVREQmP GRNXPHQWOP N Xe§mp
SRGOH Y\PHIHQmM
VP\VOX
11H QDOK]W WAFKWR PRWLYO" 'RPQmM
QAMDNKKR VSROH3QkKR MPHQRYDWHOH
YgPH vh ©H JgNODG YH VQDIH KRGQRWLW
WDNRY = VSROH*Q~ VSRimYg VXEMHNWX
YyobpvwQm GX§HYQmM ©LYRW REHFQA
&KDUDNWHUL]XMHPH OL SRYDKX Y-SRYAGL
NWHURX RVREQmMKR GRNXPHQWX PO
VXEMHNW SURVWIHGQLFWYmP SRVNI\WXMH
©HPH ImEL ©H Y R KRGQRWmFm VRXG
m MGH SRGVWDWA “gGUHP Y-SRYAGL WHG\
YAWSLQRX QHQm vWDY® KRGQRFHQM
SRXKA SRSLV VXEMHNWLYQmFK Q-EU® MHMLFK
YIKOHGHP QHER YOEHF KRGQRFHQmM yobvwQm
Y-]QDPX VXEMHNWX RVRE\
RYSHP RNROQRVWm L PROQRVW
1HY\OXSXMHPH MLVW-FK MLQ-FK PRWLYO
VHEHKRGQRFHQmM Y§DN 1D PRWLY
SRYDOXMHPH SRGVWDWQ-
GOOHOLWK VL 1D RNROQRVWmM D Y T
-H XMDVQLW MDN-FK MDN-FK yoLwigmFk VXEMHN
WLYQmFK IORYAN YHGHQ WRPX
SRGPMQNQFK MH STHGHYSmP DE\ Y\VORYLO
VHEHKRGQRWmMFm VRXG A Y RVREQmMFK 1DEm]m
Q NRQNUKWQA Q GRNXPHQWHFK !
N IRUPDPL . YobvwQm
VH GRPQAQND 16D 1 U6TQ-PL JSRYAGLE ELODQFRYgQm Q
KR . . VQDKD JED
©LYRWD$ OLWHUgUQm PRWLYDFHE rviom SR REKDMREA QHVWRMm
Yiw v NWHUK

QHIDWLYQA SRGEDUYHQ-FK

D
SURGLWNO

INXSHQRVWmM

QAMDN-P

GR



6HEHYUD®GD

D

OLWHUDWXUD

©LYRWQMFK

ISOVREHP QDUXEXMm VXEMHNWX MHKR VIVWKP KRGQRW RKUROXMM
KRGQRWRYRX KRPHRVWg]X 2ORYAN ) . JQHKRG
MHKR ERMXMH QHMUO]QAMEmP
QRFRYDFmP YoLYOP Y WAFK KRGQRWR
SRGVWDWA b UHLQWHJUDFL SUR@LWNRY-FK
NWHUK D .
Y-FK NRPSRQHQW SRGSRUXMm JY-UDJEXMm SRFLW Y-]QDPQRVWL KRG
YoDvwQm DQXORYgQmP RQAFK NWHUK
QRWQRVWL RVRE\ E VORGHN WDNRY- ViVWKP
KRGQRW 9 RVREQmMFK KODYQA Y
QDUXSXMm GRNXPHQWHFK GHQmMFMFK QDE~Yg
rviom R IKRGQRFHQmM A IRUHP D YSHRGKDOX
SRWRP QHMUO]QAMEmMFK RG WU-]QLYK
Do JGgQOLYA R .
MmFm VHEHRE®DORE\ SR QHIr*DVWQAQ- NURQLNgIVN- simvwxs
3UYRWQmP NURNHP WDNRYk
REUDQ\ MH REMHNWLYDFH QHIDWLYQmFK SURGLWNO
D FRO© \ YAWSLQRX
INXSHQRVWmM GAMH SUgYA Y-URNHP Y2SRYAGM SmMVHPQRX
IRUPRX TmpP UgPFRYA N N YIQLN RVREQmMFK
MVRX Y\WYRIHQ\ STHGSRNODG\ SUR
GRNXPHQWO
QHPXVM RYSHP . R
OHFKDQLVP\ SEMHNWLYDFH E-W Y\MgGTHQ\ SRX]H YQAMSm
IRUPRX 8o WHQGHQFH YQLWiQm
Y-URNHP VHEHDQDO-]H MREMHNWLYDFm
R OlH
QHER DOHVSRE MHMmP SRIGWNHP 3UYN\ REMHNWLYDFH VHEHDQDO-]H
. YH IDNWX ©H VWDYm YH YQLWiQmP YosL
VSDWIRYDW VXEMHNW GLDORJX QHIDWLY
Qmp sLoL RGOLS
SURGLWNOP SRILWLYQmM SURWLGOYRG\ QDY]gMHP NRQIURQWXMH
Qk KRGQRWRYk s Y XYHGHQKP YLGmPH
VRXG\ SUgYA SRVWXSX SRIGWHN
REMHNWLYDFH
3URS® YODVWQA JgOLWHN L
VXEMHNW REMHNWLYXMH XUSLWA QHIDWLYQm QHIDWLYQm
INXSHQRVW" 3UYRWQmP VQDKD CUHYLILE GRVDYDGQmKR
SRSXGHP MH SR MLV Wk
YQLWIQmMKR . N 2EUD]QA PRKOL 7 ©H ELW
LQYHQWgiHF E\FKRP ImFL SR SURKUDQK
YA UHYLIH D NULWLFNk
QgVOHGXMH SURYATRYgQm SURVWIHGNO NWHU-FK E\OR
Y XOLWR NWHUK VH Y 2EGREQA
ERML b ]gSDVH XNg]DO\ QHr:LQQk SURYgGm
YQLWIQm . RVREQRVWQmFK XU3LWg VL
MHGLQHF UHYLIL: VYAFK YODVWQRVWM MHVWOLGH
WXDFH PX ~ R3L YobvwQm Y QANWHUK ©LYRWQA GOOH
SRVWDYLOD STHG MHKR SURKUX
oLWk REODVWL
9 VXLFLGgOQmP PHFKDQLVPXV
Y-YRML QDE-Yg REMHNWLYDFH VSHFLILFNRX SR
GREX 1GOUDIQAQRX VRXGO
5LQJHO SRNOgGg VXEMHNWLYDFL KRGQRWRY-FK
1D $SYSDN VRXG
SDWRORJLFN= SIm]QDN NDO©G- KRGQRWRY - MH SRGVWDWA U\]H
QHERO KRGQRWmMFmMKR YAGRPmM 9 WRPWR YAGRPmM
VXEMHNWLYQm MH Y-UDJHP
VH D VH
VWIHWgYDMm REMHNWLYQm MHY\ SURFHV\ VXEMHNWLYQmPL SRWIHEDPL MHGLQFH



ZORYAN FKFH QHER
9gURVV vYOM U\TH VXEMHNWLYQm KRGQRWRY - SRVWRM
VRXG N A ([WUkPQm
SRGSRILW SRXNDJHP MHKR REHFQAMSm SODWQRVWL VXEMHNWL
YDFH X vVQDG . N rYDKX
SLQJHORYA SRMHWm E\ SILFKg]HOD SULPLWLYQmFK
RVREQRVWmM . Lox R QLNROL YSDN X QRUPgOQmMKR X SORYAND
SRsi GAWM GRVSAOkKKR
6XLFLGgOQmM WDN R]QD3LW FKDUDNWHU PHFKDQLVPX
REMHNWLYDFH OJH oL VSHFLILFN-
N VXLFLGgOQmP RGUgem VHEHYUDKRYX VQDKX JED
REMHNWLYDFH Y-YRML QDRSDN
yiw VH A RGYROgQmP
U\TH VXEMHNWLYQA SRMmPDQk SRFLORYDQk SRUGON\
REHFQA EH]
SODWQ-P SULQFLSOP QLNROL ‘Mgt Q-EU® VYAW MVRXFQR MH
1H H[WUKPQm VRXGm
KRGQRW\ WHG\ VXEMHNWLYDFH MDN 5LQIHO Q-EU® VSHFL
goQm GUXK YH QLKLOLVWLFNKKR
REMHNWLYDFH VP\VOX RQWRORJLJRYDQKKR SRVWRMH
VXLFLGgOQmMKR 6HEHYUDK
MH FKDUDNWHULVWLFN-P SURMHYHP Y-YRMH MH VFKRSHQ
RVREQmMFK R 1gOLWNO 7DWR VRX3DVQA
REMHNWLYDFH QHSTMIQLY-FK REMHNWLYDFH MH
IDVGKQRXW X GR ©OLYRWD
Y-UDJHP VHEHYUDKRY\ VQDK\ 1sAw
YSDN X VXLFLGDQWO rORKX
2EMHNWLYDFH KUDMH SRGYRMQRX 2EMHNWLYRYgQm
_ JgOLWNO R GmoD VLFH VWUDQA
QHSTMMHPQ-FK SURVWIHGQLFWYmP SOVREm MHGQk
EUJGLYA VXLFLGgOQmMFK QD GUXKk VWUDQA Y§DN POOH
URIYRM WHQGHQFmM
Ykvw ‘. VXLFLGgOQm
YA\WYRIHQmM REHFQA SODWQkH RQWRORJL]JRYDQk ILORJRILH
NWHUg RGUg®Om VHEHYUDKOY ©LYRWQm 8YHGHQg .
QLKLOLVWLFN- SRVWRM VXLFLGgOQm
Pg GRGDW ILORJRILFNKk VHEHYUDKD
LGHRORJLHY RSRGVWDWQAQmM rP\VOX VSg
FKDW VXLFLGLXP 1QD*QA UR]S§mIHQD X LQWHOHNWXgOO Y WkKWR
-H 2EMHNWLYDFH
VRXYLVORVWL ©OH ©H
1QDPHQg XUILW- KRGQRWRY - SRVWRM QIERY OLGVN-
OLYRW EH] ) YSHP OLGHP VXLFLGDQW QHFKWAO
MH KRGQRW\ MH STmVWXSQ- G\E\
JDVgKQRXW GR g A QD rviom
OLYRWD SDWUQA E\ UHJLIQRYDO SR REMHNWLYDFL VY-FK
VXLFLGgOQmFK WHQGHQFM 7DNWR YSDN YHGH L QD VDPKP VPUWL
SUDKX GLDORJ
vH VYAWHP vQpem VH oLGPL 1GOYRGQLW KRGQRWX VPUWL QHKRG
STHG RSURWL
QRWA ©LYRWD 7DN GYRXVHIQRX JEubQm POOH WRWL® VORXOLW
MH REMHNWLYDFH
L NH ]JGOYRGQAQM VHEHYUD®HGQKKR sLQX )
WDNRY-FK STmMSDGHFK QANG\
R Y]QLNg VYkUg]Qg . v Qme VH VHWNgYgPH Y QA
sTmPR ILORIRILH VHEHYUD®G\$
QHER OLWHUQUQmMFK GMOHFK
NWHU=FK ILOR]JRILFN-FK VAVWKPHFK
. POOHPH XYkVW IUDQFRX]VNKKR 5HQk &UHYHOD
DNR sTmNODG VSLVRYDWHOH
D 1APFH ODXVH 0DQQD &UHYHO YH VYKP OLWHUgUQmP GmOH XNDJRYDO VHEH
YUDOGX UR]XPQk ] REWm®OM ©LYRWD &UHYHOOY
MDNR MHGLQk Y-FKRGLVNR



6HEHYUDOGD D OLWHUDWXUD
URPgQ URPGQRYK 7 VPUWE QgP R
VSmE&H SgVPR 7AGNg &UHYHO STHGYg
Gm iDGX RVXGO Y QLFK®© YAWSLQD QHTHELWHO
OLGVN-FK SRVWDY MHSR]QDPHQgQD
o DO QHER Uglx
Q-P IDWm@HQmP VRPDWLENKKR SVIFKRVRFLGOQmKR SHMLFK ©LYRW)\
NRQ*m QHER VHEHYUD®GRX
SRVOKIH SVIFKLFN-P IKURXFHQmMP GURJIDPL
. VRXFLW DQR GUDKg N A VRXFLW D
6RXFLW VHP wDP VRXFLW STmWHONIQA sbom
"XPRQW 'XIRXURYg VH ©H DQL QD FKYLONX QD VRXFLW X
XMLEOXMH QHIDSRPQA
op 2VWDWOA o oLWL QHIQgWH OL KR ‘RNRQDORVW QHQm ] WRKRWR VYAWD
PDQLWD 10 PQRKR THYMWH RVWDWQA pQL NRKR DQL SHKR VH PgWH
QHVWRMm
R 7ROLN SLQLWHOO A
STLGUORYDWL IDVDKXMH QHKRGD GAGL:QRVW §SDWQk VNORQ\
1HERKK . . D2 QDGgQD
spQm XPRQW "XIRXURYk MH PHWRGLFEN-P GXFKHP
UR]XPRYRX . VH QLF 7DN
LQWHOLJHQFm PRXGU-P VUGFHP QHY\GDILOR SHwu
DONRKROL3ND GOYRG Pg
MHMm viQ MHKR® NRMQg  E\OD JGH QHKRG\ SUFKOLYRX
2VWDWQA Pg PLWL RWHF GOYRG N
SRYDKX ML SR NRP MHKR 1GH GAGLIQRVWL
WDNRYRX $OH WR Y&H LF
SURMHYRYDO YOG\ SUXGNRVW E\ QHE\OR Q NG\E\ MPH
3HWU QHPAO FKXWL D GOYRG
QRYDQ- SRGLYQk 1gMHP JGH §SDWQ-FK VNORQO
QDG QLPL® VH PDWND QHERO O]H oL VH WASLWL
MHKR SOQ-P SUgYHP URJ*LOXMH
] QgNORQQRVWL WKWR GUDKkK ‘LDQA VH QHREgYDWL A
MDN QHMWA®SMFK SRKURP
FKRYg NWHUg VH VHEAKOD EOKYMRGNXG 30Ngo
STgWHOVWYm MH®© SUR SDNg®
DQR (e D FR 3HWU ‘XPRQW VH GRVWDO GR
JUDQFLH 3Dimo MH laYDEOQAMSm MHMmFK
UXNRX 00gGHO IWUgFm KODYX $0 VL %ORNRYg EGm QDG . poRrx
SDQm Q sDQm
‘XPRQW 'XIRXURYg JFHOD QXFHQD QHFKDWL 3HWUD NDP VH PX JomEm
MH MLWL
DOH wmp GRVWL XERKg ©HQD 7ROLN QRFm D GQm 0DVR
wusm EmO-FK SHUQAFK
FKDEkK 00ODGM3NRYk GYDFgWkKKR VWROHWmM YEHP PR
MH SRGOkKDMm SRNX§HQmMP
GHUQmMKR D NDOGKKR URNX VLo QRYg =D SDVO %ORNR
%DE\ORQX Y\UgEAMM sbQm
Yk ‘XPRQW 'XIRXURYkK KRSL JDPLORYgQQL GR ©HQ RG 0D[LPD
sbQm E\OL
GR imNgYDO ‘XPRQW R R
VOHSLIHN N spQ ‘mYHQN\ vQLO\ FLNgQHFK MHMLFK
SEOUQGFK QD R NQMUHFK QHV RG 0D[LPD
NDEgWHFK MHMLEK NUgVQ-FK ©HQ\
H YSHFK JHPmM
E\O\ QDKUDJHQ\ OHFMDN-PL GREURGUXONDPL SURVWLWXWNDPL
D YEHFK 1HQmM FLNgQO wXx N QD D[RIRQ
SRKODYm MLO MVRX QHJIIL KUDMmFm 9\QD
VH T RPDPQk WR Y§H VNRQm" 3DQm
OH]O\ QHIHVWL QgSRMH SURVWIHGN\ MDN
‘XPRQW 'XIRXURYg TmNg ©H WIHED VRXFLWX %ROH VPXW
SURWR VSUgYQA MH
Qg INXSHQRVW QD&HKR OLYRWD *

&UHYHO



s QD VL VDPD VOROLOD RQRKR YHH
E\OD YOG\ Y]SRPmMQND SImVDKX ML®
INDPHQAOg YH 7 NUKPRYKP D UOORYKP 10
uD NG\ MHMm PDWND VDWLQX
WA RWHF IDYUDOGLO VH % 9LGAOD VEDWKKR A NWH
Y\oD mwA WyYoM MH PUWHY SORYAND
UKKR QD WmvQmFm
SRORGLOL SRKRYNX YSHFKQ\ KRVW\ SHUQAMSm KDYUDQO
VH NROHP WKWR v ponk JWXKOk Y  NDOKRWHFOL NRVWNDPL EH] NDEgWX
ORXWN\
R3L i DOH QH
Y\SODJHQ-P MD]J\NHP .G\© MH E\OL XORGLOL PDMmMF 1DYIHQk
A oH PRKRX IDFKUgGQLW vV UXNDPD
vsmF GmwA GRPQMYDMmFm VH PRGOLWE\ GXsL
. QD QHPRKOD VWLVNQXWg YmIND
INIMOHQ-PD SUVRX SRO\NDMmF von MLFKO
. X3LQLOR VOLE ] SHUVWYK YH GYDQgFWL ©H
GUOHWL “HOmSL VgGU\ VY-FK OHWHFK SOM
GH ) VH RQk ©HQA ] NWHUg
Yoo\ QHSODVWQ-P SRGREDMmF (YDQUHOLD VY-PL
RVXSLOD EROVNK . 1 SHUVWYK
Yobvi QRK\ 3R]IGAML NG\© ~HOms VgG U\ E\O MLO
REUD]JHP ) LoYH %ORNRYg VYRX RWIH
SRX]H MHMmKR GAWVWYm FKYmOmFK vet spom
1uglm o JUID Yk WRXKRX
SDQRX GHEHYUDOGD MHVW MDNR YOoDV\ ML SRNRXSHOD
R Qmo VH ©H R QkvWwL
SR VPUWL GRPQmYDOD MH VWHMQA STLURJHQAML MDNR MPKQR
1 QAKRe® VL QD ) i ©H
WRKR SRYVWDOD MHVWOLGH simnoDG ImNDOD UHYROYHU\ QHMVRX
D ©H POOH QANWHUK YHOPL YKRG
SUR svi E-WL GQ\ RE-YDWL SgwWk SRVFKRGM
16VWgYDO VOLE B VH VH]QgPLOD VH VPUWM NWH
Yoe\ SRIDGM YHHUD NG\ omuD
Uk A RYOgGDOD GRVXG ©OLYRW
MLO QHPAOD MHMm &UHYHO
&UHYHO Y URFH XNRQ3LO ©LYRW VHEHYUD®GRX =
SRYSLPQXWm VWRMm
©H NODGQRX UHFHQIL QD WXWR NQLKX .oDXV 00QQ
QDSVDO QHMVWDUSm viQ
7KRPDVH 0000D URYQA® SORYAND QD VHEHYUD®GX
QQ NWHU- REKDMRYDO SUgYR
&UHYHOOY URPQQ . X L IRUPGOQM VWUgGQFH RYOLYQLO 0 D¢
1THMPA SR oo
URPGQ 9XONgQ 00QQ NQLKX
JHMPKQD MHKR YISRPMQNRYRX
MU 00QQ .0DXV 00QQ VHEHYUD®GX
THQGHSXQNW# VSgFKDO
Y  URFH 6HEHYUD®GX KRGQRWLO NODGQA L Qgs /DGLVODY GgOH
.omPD MDN
A XNgOHPH
SRGUREQAML
YIWDKX QgP PLPR RE
9-INXP VHEHYUD®G\ OLWHUDWXU\ MLQK XPROEXMH
LGHRYKKR VYAWD . XPAOHFNk
MDVQLW IXQNFL NRQNUKkWQA OLWHUDWXU\ ILOR]RILH
Y OLYRWA J0RYAND R VHEHYUD®GA
6SLVRYDWHO VHEHYUDK QHMHQ SmSH Q-EU®
L VYKKR YQLWIQmMKR QP GgYg QDKOKGQRXW
WYRUERX REMHNWLYDFm 1gSDVX
GR Y WRPWR 8PAQmM VH QgP w YH
rORK\ OLWHUDWXU\ 1gSDVH REMHYXMH
JFHOD A QLNROL H VYk
QRYKP DQWURSRORJLFNKP VYAWOH WHG\ MHQ VWUgQN\

1D



6HEHYUDOGD

D OLWHUDWXUD

HVWHWLFNK ©LYRWD D GmoD QgP PLPR
RPSDUDWLYQm DQDO-]D MLQk SRVN\WXMH
PROQRVW VWXGRYDW X YoLYX
GOVOHGN\ 1SAWQKKR ‘D[LRORJLIXMmFmKR$ Y\WYR
. REVDKO QD GDOSM \yeusm KRGQRWRYk
THQ-FK KRGQRWRY-FK IHMPKQD SURMH
LQGLYLGXD 7Y0Usm GmOR VH KRGQRFHQmM VH WDN PLPR
YA VY-PL PHFKDQLVP\
VWgYg LQGLNgWRUHP VWDQRYHQm
MLQK FLWOLY-P SUR FKDUDNWHULVWLFN-FK HWDS
VXLFLGgOQmKR
Y-YRMH
_ROLN VWXGLm D NQLK R YJWDKX ©OLYRWD D H[LV
E\OR QDSVQQR OLWHUDWXU\
WHQFH N R ©LWk D Y XPAQmMm 8PAQmM VH VLFH
EH]SURVWIHGQA MHMmKR JSRGREHQmM
YSDN YAUQRX WYOUFRYD NRQNUKWQmMKR
LQVSLUXMH OLYRWHP QHSRGgYg NRSLL
N b RYOLYQAQRX
OLYRWD Q-EU® Y-EAURYRX MDNVL SUHNRPSRQRYDQRX INUDWNX
QDYmF L
QHMHQ OLYRWHP Q-EV® DXWRURY-PL vQ\ IPQWDILHPL WHG\ 1SOVR
EHP *RHWKH R]QDLO XQG IDKUKHLW 8PAOHF
NWHU= MDNR 'LFKWXQJ
VH Y&DN URYQA® XPAOHFNRX YoL
LQVSLUXMH OLWHUDWXURX WHG\ XPAOHFN-P
YHP XPAOFO OHJL NWHIm VH ©LYRWHP RapL NWHIm
MLQ-FK DXWRU\ LQVSLUXMm
RYOLYQAQL 1QD*Qk N IWHQgT
QDRSDN MVRX OLWHUDWXURX SDQXMm UR]GMO\ 1Ds
‘DNsQm UDGLXV# JUDQIH DINR
VN- .DIN\ E\0 STHNYDSLYA PDO~  SURWRGOH
KODYQmP YoDvwQm OLYRW
YaP LQVSLUD*QmP JGURMHP QHE\OD OLWHUDWXUD Q-EU®
R YoDVWQm
NRQNUKWQA QHXUo]D
EDGDWHO QD HVWHWLFNRX VWUgQNX GmoD QHPOOH
IDPAIHQA STHYgOQA
R ©H GmOR QHPg IXQNFL ©H VOR®OND HVWHWLFNg
SRSTmW MHQ HVWHWLENRX Q-EU®
WD Nk WR LQGLYLGXgOQmPL D VRFLgOQmPL
MH VIFHQD QHHVWHWLFN-PL YoLv\ MHVW
VNXWH2QRVWPL QHHVWHWLFNK R ©H GmOR PXOWLGL
SRYDK\ -H WHG\ JTHMPK MH
PHQJLRQgOQmM ©H YHGOH HVWHWLFNk 16
SURYHQLHQFH HQWLW\ H[LVWXMH QDS
VORG©ND VRPDWLFNkKR QHER VRFLgOQm
NRPSHQ]D*Qm QAMDNKKR SV\FKLFNKKR
KR QHGRVWDWNX VYkKR ©H RVREQmMm NULWLNRX VRFLgO
SOYRGFH MH ]SRVAGM
QmMFK 9GQg 1 WAFKWR VOROHN QHPXVm POOH
SRPAUO DS E-W GRPLQXMmMFm
YSDN Y VRXSLQQRVWL vV  GDOSmPL KUgw ]QD3QRX UROL
IDNWRU\ siL REMDVERYgQm
WYOUsm RVREQRVWL
. ©LYRWQmM WKPDWD VH REmUg OWHUK X
(ILVWXMm QHMUR]PDQLWAMSM MLPLO 1QgIRUEXMH
OLWHUDWXUD 3iL WAFKWR WkPDW Y§DN QHPg
DQDO-]H SVI\FKRORJ OLWHUDWXU\ MLVWRWX
16D X INRXPDQKKR DXWRUD JREUDIHQmM YODVWQmKR o L FL
H ©LYRWD LQVSLUDFL
im OLWHUDWXURX = URPQQ R DONRKROLVPX

ob
QDSVDO

UHDOLVWLFN-

=ROD
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DSNROL DONRKROLNHP +DQV DXWRU
QLNG\ QHE\O QDRSDN ypoopep ‘3LMDQD#
PAO v QD DONRKRO YODVWQmMm INXSHQRVWL
)DOODGD QgY\NHP WUDJLFNk
2EGREQA Y . NROHP Pk
.DULQWK\ 3XWRYgQm OHEN\ DULQWK\ SR
YODVWQm SORYAND V. QQgGRUHP PRINX A L OLWHUgU
SLVXMH JgOLWN\ 3RFKRSLWHOQA
Qm QHPXVM
JSRGREHQmMm VHEHYUD®G\ E-W Y-VOHGNHP DXWRURY\ DXWRSVLH YLI
o PDOKKR R X %HUQD
QDS STmEAK VHEHYUDOG\ GAYgWND XPAOHFEN\ IWYgUQAQ-
QRVHP %HUQDQRV
9 ) X Y]WDK ©LYRWD D A
STmSDGA VHEHYUD®G\ MH OLWHUDWXU\ SRGVWDWQA RGOLS§Q-
$XWRU VHEHYUDK YH JoQRX VPUWL D GmOR
SURSHO VY-FK SUROLWFmMFK MHKR
GRNODGHP R YQLWiQmP VH VPUWmM 8PAOHF
MH PQRKG\ MHGLQ-P 1gSDVX
YoDvwQmPp VXLFLGgOQmP UgPHF 3HU
MHGQgQmP STHNUDSXMH SRXKk OLWHUDWXU\
YODVWQm GREURYROQk VPUWL Y VYAWA VHEHYUDKD DQ
VSHNWLYD MH SURGLWNRYKP
QAsmP wD ©H QHQm WRWR WkPD
WURSRORJLFN- GRPLQXMmFmP P\VOLWHOQkK E\
QHGRPLQRYDOR URYQA® Y DXWRURYA GmOH
6URYQgYDFm RVREQRVWL D GmoD Pmim
DQDO-]D YoG\ ELRJUDILFH SV\FKR
Pg
ORJLL ‘&KgSDMmFm SVIFKRSDWRORJLH$ WHUPmMQ -DVSHUVOY VYoM HPSLULFN-
lgNODG Y RVREQmMP GRWHNX VH OLYRXFmP SORYANHP 2EUDFm VH
SIHGHY&mP
OLGVNK KLVWRULL LQGLYLGXD VXLFLGgOQmMKR POOHPH Y3OHQLW
$QDO-]X MHGQgQm
GR NRQWH[WX XUILWkK KLVWRULFNk WYOUmMFK DYSDN
RVREQRVWL MHMmFK Y-WYRUO
URYQA® GR VRXYLVORVWmM KLVWRULFNK XUSLWKKR QgURGD sL
HSRFK\ QAMDNk
HWQLFNk SORYAND A WYOUFH
VNXSLQ\ $QDO-]D XNDIXMH MHKR KLVWRULFLWA MDNR
D XOLYDWHOH OLGVNK QLNROL WYR
NXOWXU\ FLYLOLIDFH SRXJH MDNR ELRORJLFNKKR
uo JGNRQOP
SRGIM]HQKKR STmURGQmP
1ANWHIm OLWHUguQm YAGFL N tHOOHN D DUUHQ Qg
YL] QDsi ]JDVWgYDMm
IRU ©H VRFLGOQmMPL QHER GRNRQFH
SVAFKRORJLFN-PL ELRORJLFN=-PL SRG
PmMQNDPL QHOJH . VWUXNWXUX D OLWHUQUQmMKR GmoD 8YHGHQmM
Y\VYAWOLW SOVREHQmM
EDGDWHOKk Y WRPWR KRYRIm R W]y PLPROLWHUgQUQmMFK
VP\VOX NRPSRQHQWgFK
OLWHUgUQmKR GmomnP YSDN OLWHUgUQm YAGX GR RERURYk
X]DYmUDMm NODX]XU\
D JFHOD WUHQG Y VRX3DVQk YAGA
RSRPmMMHMmM STHYOgGDMmFm R]QD?RYDQ- MDNR
kuD 3RGOH WAFKWR DXWRUO PHWRGD
LQWHUGLVFLSOLQDULW\ QDsIT “ELRJUDILFNg
OLWHUgUQmMKR QHERO
]DWHPEXMH SRFKRSHQmM SURFHVX URJELMm XVSRTgGg
Qm OLWHUgUQm WUDGLFH QD GUXKK VWUDQA GRVDGLOD QD PmMVWR ©OLYRWQmM

MHMm



REODVW LQGLYLGXD# DUUHQ
HOOHN %LRIUDILFN- SVIFKRORJLF
N Y§DN OLWHUgUQm YAGA RYSHP
N- VRFLRORJLFN- simvwxs QDRSDN RWHYmUDMm
ILOR]RILL §LUSm
SVIFKRORJLL VRFLRORJLL MLQ-P RERUOP SURVWRU SUR
IXQNFH Y ©LYRWA SORYAND 3UgYA QDS§H WkPD Y]WDKX
FKgSgQm OLWHUDWXU\
D WR VH GRPQMYgPH YHOPL N . .
VHEHYUD®G\ OLWHUDWXU\ MDN STHVYAGSLYA
. IRUPD VXLFLGLD XU3LWRX
GRND]XMH SDFLRQgOQmM STHGSRNOgGg NRQFHSFL
HILVWHQFH ) yooL
RoLvHuvo STHGHYSmMP SRWYUJXMH LQWHOLJHQWQmM FORYAND
YLGm A QHER VH RGPmMWg
MHQ® MDVQA VLWXDFL STHGYmGg XGgORVW Mme SRGURELW
b YROm vPUW PHQSm JOR Y TgGXx QHER VRFLgOQmP q
MDNR ELRORJLFNKP v
KDLHV
3THGPAWHP RVREQmM
IHQRPHQRORJLFNK DQDO-]\ QHMVRX MHQ GRNXPHQW\
L XPAOHFNk D ILORJRILFNK NWHUK Y XPAOHFNKP
VHEHYUDKO Q-EU® SURMHYL
D ILORJRILFNKP GmOH VXLFLGDQWO QDFKg]mPH R QRYRX
-GH WHG\ SUREOKPR
YRX REODVW WRWL® X JWYgUQAQK RVREQm  INXSH
YAINXPX XPAOHFN\ ILOR]JRILFN\
QRVWL NWHUK VH wyousm *LQQRVWL
VHEHYUDKO vwDpo\ STHGPAWHP MHMLFK 7T\WR
GYA REODVWL NRQNUKWQm QgVOHGQg wuDQV
REMHNWLYRYDQ- SURGLWHN MHKR
GR GmOD N QD VWUDQA GYA RGOLS§Qg WkKPDWDIJNRX
SRILFH STHGVWDYXMm MHGQk
PgQm QD GUXKk VWUDQA Y§DN WYRIm FHOHN 3UR VDPRWQk A
MHGLQ- REMDVQAQmM
VXLFLGgOQm PRWLYDFH YSDN D ©H VDPRWQk GmOR POOH
MH vA1QDPQK GOOHOLWK
Pmw VHEHYUDKD UJGLFm QHER rORKX
SUR URJKRGXMmFm QDRSDN SRGSOUQRX
YH VXLFLGgOQmFK WHQGHQFm ‘mOR Pg YH
Y-YRML WHG\ Y-INXPX VHEHYUD®G\
IXONFL QHO VL JEA@QKP GRYH
PQRKR]QD*QAMSmM GOOHOLWAMSm Q siL SRKOHGX
GHPH _ ‘mOR PLPR POOH
STHGVWDYLW MLQk IXQIXMH MDNR SURVWIHGHN MmPoO
A A ImVNgYg QHER
E-W REMDVQAQD DQWURSRORJLFNg SRGVWDWD TORYAND NWHU-
JWUgFm XU3LWk ©LYRWQm H[LVWHQFLDOLVPXV X© GgYQR
KRGQRWA OLPRFKRGHP
D ©H H[LVWHQFLgOQL NXSHQRVWL VLFH PRKRX
KSRIRUQLO Q VNXWH2QRVW uolQk [ QFLgoQ INXSHQ
A UDFLRQQOQA YSON
E-W VGAOHQ\ QgoQ PDMm OL E-W SRFKRSHQ\ PXVHMm E-W SURGLW\
° WRPWR XPAOHFNg OLWHUguQm . ILORJRILL KRGQRW
VP\VOX MH LQIRUPDFH* SUR
N QH® UDFLRQgOQmMm WuUDGL*Qm 8PAOHFNk GmOR WRWL®
QAMSm Q900 SRVWXS YAG\ ISUR
N KRGQRWX =QRYX PXVmMPH
VWIHGNXMH EH]SURVWIHGQmMKR SURGLWNX RSDNRYDW
JgNODGQm WHIL ©H YAFL VH SORYAND KRGQRWRX WH
D[LRORJLFNRX SUR VWgYDMm
VWDQRX OL VH N
SUYH WHKG\ SUR MHGLQFH QAMDN-P JSOVREHP VXEMHNWLYQA

6HEHYUD®GD

CLWHUDWXUD
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3URWR GmOR WYOUSmMFK wly
Y-]QDPQ-PL QHMHQ X MHGLQFO Q-EU® GHQmMN\
QHWYOUSmMFK RVRE LQIRUPDFH R YQLWIQmMFK
QHSRVN\WXMm SRX]H SURGLWFmMFK
RFKUDQQk VH
SLVDWHOH Q-EU® IXQIXMm MDNR PHFKDQLVP\ MLPLO® SRVWLOHQ-
EUGQM YosL QASHPX FR KRGQRWRYRX URYQRYgKX
GHEWUXXMH MHKR
_ XYH»PH 1 GHQMNX HWKKR
-DNR sTmNODG FULVYNA FKODSFH NWHU- vsg
FKDO VHEHYUD®GX ‘HQmMN VL ]D*DO URN R VPUWmM "HQMN P X PAO
sVgw STHG
R A _ WAONK 7DWR IXQNFH GHQMNX ERKXOHO
JTHMPA SRPRFL STHNRQDW GHSUHVH
IJNODPDOD
8YgGmPH GHQMNRYkK NWHUK VHEHYUDK JKUXED GYD PA
JgSLV\ PODGA SVDO
VmFH . VHEHYUD®GRX GYD . VHEHYUD®
STHG SRVOHGQm JgsLv MH SVDQ- GQ\ STHG
3uvQm XYgGm RIKRYRU PODGMND v 1
GRX JgSLV REHWIXMmFm OKNDINRX lgsLV
. ©LYRWQmM HILOX]L D QHPROQRVW QDYgDW NH PX
Y\MDGIXMH RN RO IHMPK
QD YIWDK R
GAv:DwoP SRILWLYQm “HOLNR® MGH DXWHQWLFN- WHIW QHXSUDYX
IRUPgOQmM
MHPH MHKR SRGREX
. GRNWRUNR YmwWH PQH WAGNK wXx
6bPD spQm MDN MH  SUR jovwow wusmp
QD NDOGKP NURNX DQR §DSHN D R DOH WR Pg YA2Qg
MVHP 1QgP~ §SU-PDI MH
) . QHFKFL QLNGR QD FR YODVWQA D WR WHQ
STHWYgiND DE\ SR]QDO P\VOmP MH
WR L wD N KXVD WIHED ] QD&m ~
QHMOHSEM ISOVRE MDN  VNU-W SURWROH QHMYAWSM wimG\
NWHUg WRX©m QD XGAODW PDWXUX VH X© X© PRKOD
MHGLQHM SUREOKP MDN DE\
YGgw D JRXYDW PDQ@HORYL D YDiLw YHIHIL D QHFKDW VH RG QAKR PLOR
ERW\
YDwW WHQ 1D R D R QD PQH vLIimNg
SRYD@XMH VYOM SUREOkP QHMYAWSm siL SRKOHGX
WRKR QLF WHQ VDPg D WHQ VL
QHWUgSm MH OHJUDFH SLYR FLIDUHW\ OLMH
7D A VH QD QAFR N DOH iD FR VH WA
NUg¥D RGSXEWAQmP DOHVSRE WASm Mg*" Mg
§mpP QD OgVNX" QD QHGAOL" QD REAG" 16 QD WDNRYRX YAFMg VH QHPOOX
WASLW D WR Y§HKR D GAQm QD WRPKOH VYAWA WRKOH OLGk
MH SRGVWDWD E\wWm SUR
WRPX I uoem NROHP WR
©LMRX MHQOH GgYDM NUDMNRYm omVWN\ DE\ Y\SDGDOR
QDG N QD WRP DOH VL QLF QHQD
KH]*HML 1YmlDWD NWHU- MVRX VWHMQA DVSRE
) ©H WR  WDN ©H wXx QHQmM QLF
PORXYDMm SURWROH Mg Ymp MH SURWROH Ymp
WDNRYKKR SLVWKKR VYgWKKR PWOmP 16H Qb THPL YH YHvPmux Y OLGHFK
Y OLYRWA WDN \48 imNgP wD VPUW $OH VH
DVSRE QHERMWH spom GRNWRUNR
Pg IYAGDYRVW PL QHGRYROM VH IDEmwW R QD GDOSm SORYA
MVHP IYAGDYHM GAMLQ\
ND YOEHF
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'YDFHW com VHEHYUD©GRX Y  GHQmNX QD RIFKRG VH VYRX
STHG YISRPMQg
GmYNRX
=D?DOR L omwR ©H xo v QHFKRGMP oH PQH xe QHPg UgGD
5RN X© QHFKRGMPH D WDNRYg WR 0gVND =piD0 VL
VSROX E\0D MVHP YISRPm
QDW VH v Qm PL NODGOD QD
MDN MVHP SURFKg]JHO MDN VUGFH DE\FK
VH QD WDN VL VL
SURGORXOH QK QHRSLO MVHP YISRPMQDO MDN MVPH STHVWgYD
oL ) 10°DO 1DVH NRXILW D QDNRQHF R oH PQH
URIXPAW Mo MVHP R]1QgPLOD
Pmw WR i WR YIHUD
STHVWDOD veeo VDNUD MDN WHKG\ THNOD kP MDNR E\ E\OR
VORYD 1wk WLFKk VH QH]ORE WRKOH P
SRVOHGQm KgGN\ E\O\ WDN G\e THNOD
VwgoL X Qm D FKWAO
Y\NUR?LO MVHP Qm MVPH MHMmKR GRPX Y\NURILO MVHP
oH WR RQD YSDN
ML REHMPRXW GRPQMYDMH VH MH SRNXV RSAWQK VEOmOHQm
GRGDOD VH oH x© WREA QLF PL WRKOH H
U\FKOH 7DN QH]JORE QHFEmMWmP MDN
NOD WDN GRVWDO FKXO VH x NWHUK GHV
MVHP JHSWDW NQmEHN\ SHUYHQHMFK
NgFK WXKOH IDEUXTHO oH WR QHPRKOD EO
Y\*HWOD 1UglL MVHP WDN VO\§HW VHE
Eg D RGHSHO GRPO D QD FKRGEA D wu
MVHP SDN NG\© MVPH SRWNgYDOL Mg
f NDPDUGGRYL D PL
sAo MDNR JymiH MVHP wyueLo MDN mu EOEg MDN MH SURWLYQg
oH
MVHP E\0 KORXSHM
‘YD QDWR A\ E NWHURX VOR®LO
GQ\ JDSLVXMH EgVHE
. VPXWQA WHQ
70N Ismvg
©HOH]QL:QMm PRVW
VPXWQA ©HOH]QL:QMm
Ismyg
PRVW
9OG\FN\ SILMHGRX YODN\ -LoP
QHQm WRKR GRVW
wDG\
2WURFNk D EQVHE
RNRY\
Y  KUGOH
iHO QD Do VH PL Y  KUGOH J6YLK
MVHP QgGuDom
1HO QD @Do VH Y KUGOH
MVHP QgGuDem
JGYLK
$OH NGH WHQ
MH YDIRQ
FR QD Qg8

MHGH



YH

$ Y KUGOH EQVHE WRXKD
N RIMFK
D OgVND VYRERGA
D WRXOHQmM VH
SILEOm@LwW
D URJH]YXSHW DUDR
VY-P VPXWQ-P
EOXHV %
= QglQDNX Y GDOSmMP VH GRYMGgPH R A YQLWIQmKR NRQIOLN
JgSLVX SRGVWDWA
wx VXLFLGDQWD RWHF VH vV URGLQRX PDQOHO
FKODSFOY URIHSHO RSXVWLO VYRML
NX D RED
ViQL
. "QHV VXLFLGDQWOY
MH ML® rSOQA MLQ-~ WRWLO EUDWU PRMH SR]Q
RIXPmPH Vi YH YEHP VH QD X PRKX REUQWLW D WRPX
9 QAM MVHP
KUR]QA UgG Vi ©H PXVmMPH GUOHW A PDWND D RQ
0\wvomp SRKURPDGA Mg
OXVmPH GUOHW D QHVPmMPH 1DVH QANGR ] QgVv
VSROX GRSXVWLW DE\
VH QD RVWDWQmM RWHF QD QgVv OATmP ©H VH QHVWD
w Y\ND§ODO MDNR QLNG\
QH WR YSHFKQR D WR QgV VWPHOLOR %
6SROX MVPH SUROmMYDOL
NRQIOLNW A Y GDOSmMP YH IRUPA URJKRYRUX
5R]IKRGXMmFm VGAOXMH 1gSLVX
v VH VYk RPUJHORVWL OLYRWHP
NDPDUgGHP MHPX® VYAIXMH Sim2LQRX
N WDN X Ygv YRQAOR T YD§H
©.G\® MVHP SiL§HO YoP YDIHQmP SURWROH
PDWND VL PRKOD GRYROLW GRPD Y GRPgFQRVWL ) GRPO
EHMW -9 NG\® siL8§HO
WDN wDP YSHFKQR 3URWROH PDWND PXVHOD
E\OR VWXGHQ- VPXWQ- PRMH
PRKOL VWXGRYDW Ims GRPO Do
Y\GAOgYDW DE\FKRP siLsop YOG\FN\
$ PAO WgwXx NDOGRX FKYmOL FKRGLO GR
KRGLQ\ SDN wiv NWHUHM §NRO\
VH QD WHEH Wgwx YLGmP 10 URN %
SWgw Mg VY-KR MHGQRX
NRQIOLNW VH Y UR]YUgGFHQK URGLQA
&HO- YUFKROm NG\® REMHYm QgSDGQMN
VXLFLGDQWD D QH
PDWN\ 6OROLWk SURWLFKOGQA SOVREmMFmM YIWDK\ VIPSDWLH
QgYLVWL R]YUgWm VXLFLGDQWRYX KLHUDUFKLL GQRW VWDY EXGRX
3URGLWNRY-
FmKR VXLFLGDQWD oJH R]QDSLW KRGQRWRYRX HIRULHQWDFL
MDNR
SOH +RQIR WR QHVNRQ3LOR NUDFK &KRGM
XWUSHQm STLSHO MLQHM EOEHM
QgP GRETH Yms WHQ <= +RQIR PDWND QHQm VWD Ug WR
MDN MH OLGVN-
©H QHPOGH lovwbw VOPD D YRQ WDN SORYAN DOH 1DVH VL
SDN MH Y-ERUQHM

oLGL
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QR WD VH EUJR N THaL D WR PL THNO
Y\NOgGDOL YRWIHSDOD WDNRY - MHGQRX POM
NgPR§ 7HQ WR GRPD URGL®H v FR GA
QHMOHSEm VO\§HO MHKR QHPDMmM PHMPD
obw WR preo ©H VH WR GRYAGAOL A QANGH WDNGEH VL WR DVL
9 rSOQA MLQGH Y\NOg
Gg KRGQA oLGm WRP YRQL QD WR FR YRQL
WDNKOH siL MDN- PDMm SUgYR
YR WRP YAGm FR YRQL YAGMm ©H WHQ SORYAN XGAODO PDWNX§OD\/WQRX NGH
GQHV EH] A D IDVH IDNW SORYAN $OH JDVH +RQIR
E\ E\OD QAM SDN MH JODWHM
NUXK KR PgP ugG D Ymp ©H QgP QHFKRGM VL v PDW
EOXGQHM -g Mg MHQ
NRX DOH +RQIR QLNGR WR FR VH QHGg QD
SRSRYmMGDW QHSRFKRSm VWUDEQ~
1Yow ©DOHP QHER VPXWNHP ] WRKR QHQm
XWUSHQmP SURWROH Y-FKRGLVNR
7R VL YHIHU OHKO DY QRFL VH WIHED
VWUD§Q- MH NG\© Mg MVHP MVHP SUREXGLO
oH VHP PXVHO QD 1gFKRG D NGH
Mg MVHP VO\§HO GUXK-KR SRNRMH E\OD
WR 00gWLO KODYRX R TH» ©Do PL uypo
PDWND YIG\FKgQm MVHP VUGFH
+RQJR VL X§L D QHQQYLGAO WRKR IORYAND D
MDN Mg MVHP JDFSgYDO GUXKHM
GHQ v QmPpP WDN
NG\© MVHP EOEQXO MVHP SR]QgYDO MDNHM YMERUQHM
7R NUXK %
E\0 GUXKHM EOXGQHM
THYAW GQm ) VPUWmM VL PODGMN GR GHQMNX
STHG IDSLVXMH
DFK ©DORVWQk EROmM EROmM ogP FKXO
PORVWQk MVRX P\§OHQN\ PQH
VH IDVH YASHW 7D vmo ©HOH]Qg QD PQH WDN JWA©ND D WAGNR WAG®NR
SDGOD Mg
OlH PL ©H PROQRVW omw PL EUgQm LKQHG FR
SRFKRSLW MHQRP Y\NRQDW MVHP
v ©H FR QD WLVmME  ive eLwm VYk Y§DN
STHGXUSLO Y\NRQgP R]ELMr MHQ
JOVWDQH pL QHPgP VWUDFK D X© RJKRGQXW WR VNRQ3ILW YHOPL
MVHP TgK\
VH YAGRPm RGND] WDN EXGH
QHSUREUDW 1DSmEX NG\© RGHMGX SODWQ-
JOVWDQX WDN VYAGHFWYmP PL EXGH GpOsm ©LYRWD
NG\® GREU-P SUR NURN\
QHO RGKRGOgQP VH JQRYX VNRQILW R Y  NDOX ©LYRWD 30DKR3LW
SUDFKEmMGQA
VYRX JWA@NORX RGND]
NRVWUX QHSR]QDY OgVN\ Sm§X Mg VYOM YAUQ- OgVN\
PQH QHemW #
veuUwL MH®© SRSRX]m
EgVHE . 1 Qme XYgGmPH JgYAU
1gVOHGXMH UR]JVgKOHMSm 2GNDJ#
. A FR PXVm
98DN MH QAFR ORJLFN\ E-
FR 1GH VH SORYAN TKQXVm
STLMGH NG\©
QD YLVm
SDN RSUQWFH
D NUHY VH PmVm

v
SRWHP

©LYRW



VHEHYUD®GD D OLWHUDWXUD
WR YSDN WAOR
MHQ RSUDYGX
X© VH FmwmP GRETH
Mg
MVHP VSRNRMHQ
D §ODVWHQ
QHFKR»WH 1D PQRX Y§DN
YgpP WR
MVHP F\QLN QHSTHMX
FR PL GDOR
SUgFH
D VH PAOL VYk]W
Y\ E\VWH
LImFK JgVOXKgFK" 7R QH
SR WHG\
PL JgYLGAOL
&KFL DE\WWH
&KXGgIFL
WDN 1GDI %
= GQH N N
QgVOHGXMmFmMKR SRFKg]m REVgKOHMS§m ]gSLY’HWQA EgVQA
. VH D v RGUD]HP YH R3mMFK 1k WR QHQm
SURERXImP ISRFHQ- MHMmP VY-FK
QgKRGD WR YSDN ]D*DO ‘RXIDO
. VWUDSQk MVHP E-W VSRNRMHQ MVHP
©H VH X© GRVWDO ) VWgGLXP VYKKR NWHUKP GRXIgP
MVHP STHV Y-YRMH siL 9
©H PA PRKOD PLORYDW GmYND NWHURX YLGAW JQRYX
E\ PLOXML Mg MDN MH MVHP
RGVRX]HQ . D PDUQA WRXOLW =pvV EXGX vemw R WRP ©H PQH
WUSAW Y]G\FKDW
QANGH THNg ©H QD PQH Pvom ©H R PQA Ym $FK VDNUX Ym Ym DOH WHO WR
©H ILORVRI VYKKR N . D WDN
MVHP XERKA QRVDW- NWHU- SR]E\O STHVYAGIHQmM
KUR]Qg VH PgP XEUgQLW WRPX JDVH
P\§OHQND H -DN DE\FK WAWR VWUgQN\
WXOHE =DVH VL Y X D ]JDVH FKYmOH EX
QHSROLO VORY\ VY-FK YODV\ STILMGRX NG\
GX KOHGAW GR JUFDGOD D ERGDW VH WR Fm
ISRFHQ- §SHQGOMNHP MHVWOL MHSWA
wWmpP 3vgw ©H PL OH]RX R3L ] GOONO JDVH VH EXGX X]DYmUDW QD GORXKk KR
VaP RGKgQAW NDOGKKR NGR PQH FKWAO UXSLW Y
GLQ\ 9 E\ sogsL
7R VNRQ*mP KQHG VH YASHO NYOOL g R NYO
WHG\ UDGAML THKG\ MVHP Q
oL Qm ‘QHV WR PRKX imFL 'QHV X© GRVW JubGLo
MVHP N\QLVPXV %\OR
WR NYOOL VH INRX§HO YASHW WHQ URN DVL D YOEHF
Qm SURWROH MVHP GYDNUgw
WRPX QHGRSOR
$OH xX© Wk
WHKG\ MVHP YLVHO QHE-W VNRE\
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0g oL VH WR WAFK KRGLQ D GQO FR A WR
RSDNRYDW SDN SURS? MVHP Y\WUSAO
R KQHG IORYAN VWgOH Y FRVL GRXIg 7THED VH QAFR
UDGAML “HQOH
$INROLY FR VH POOH IPAQLW"
80 QD PQH GgYg X
SRXK- SRKOHG RGSRYA» 5\SgN MDNR FKRERW
FR PL ©H WR KOgVDO WHVW 1QDN QHER DV
MH SODWQk MH MDN MDNHMVL JHQLDOLW\
R *HQLXV s R WRP
SRE LQWHOLJHQFH QHMVHP MHVWOL MVHP LQWHOLJHQWQm D*NROL
VH Gg 16D VH PHIL Gg QANGR NGR
SRFK\ERYDW LQWHOLJHQW\ SRIMWDW
X© WR Pg YmFH PkQA Y N DOH WDN 1QgP wLvm
SRURXFKDQ- KODYA MHVWOL MVHP
FH NWHIm QRV $FK bOR VH WHQ URN
LQWHOLIHQWO PDMm SRIgGNX NG\© MVHP
YoDvVwQm UDGRVWmM 1H VYk ILORVRILH VH PL YHVHOH i
RSgMHO SDN iYDOR ND§OX
QD OLYRW D ©OLWM  YSHGQm Y NWHUKP QRV YDGLO PQH WR LQ
POM E\ SUR MH PRMH
©H KR PgP D ©H X© VH oLsmP
VSLUDFH MVHP §ODVWHQ SRKOHG
0DUQK Y§H R OgVND
MH STHFH
PL Y PRINX
EXMm
6 JgYUuDwm
QHSR]QDQRX
VH Tmwmp NDPVL
URN
RGNXGMVHP rSAQOLYA §SOKDO
D X® wDP 1DVH
SDGgP
vQDG EXGH . WYUGEm"
SgG MHEWA
VH ©H WH» X© VH RGVX»
%RMmP YSDN
YODVWQA VH WRKR
QHY\§NUgEX QHERMmMP
VL WR
STHML
=HPIX D VNRED VQDG X©
YiGuem
$OH WH»
WH» GRXIgP
LYRW X
MH QDGAMH
DQR D GRXIgP
Mg
WRX©mP vQome
1H X© JGH QHEXGX
Y]G\FKDW
WR X© X
MVHP MHGQRX SURGAODO
QLIHPX WR QHYHGOR

JPAQmM



E\OR VWHMQA SORFK-~
wD EOEA
MDNR
JDWOX*HQg
VNRED %
Y GHQMNX VH PRWLY VHEHYUDKOY
-DN YLGmPH REMHYXMH QRY- NJLFN=
Y]KOHG .
QgSDGQA GORXK-~ QRV -HGQR]QD?3Q~ Y-NODG MH REWM®©Q- QHE\OR
PROQK LQIRUPRYDW VH Y RNROmM 3uvQm HYHQWXDOLWD
QHMEOL®SmMP VHEHYUDKD
VXLFLGDQW PAO VNXWH?QA QRV PRKO N
PODG- QgSDGQ- NWHU - E-W STmaLQRX
R 9 WRPWR R A XYHGHQg
SRVPAFKX JHMPKQD VSROX©gNO STmSDGA Y\YROgYDOD
. Y VHEHYUDKRYL FRO
YpGD# VLOQ- NRPSOH[ PKQAFHQQRVWL SRVLORYDOR
KR VXLFLGgOQm WHQGHQFH =gYAU R N
JgSLVX QLNROL SILSRMHQg EgVHE SDN
Y WRPWR ~ R VYAG:®*m R PKkQAFHQQRVWL ‘UX
STmSDGA STHNRPSHQJDFL SRFLWX
Kg HYHQWXDOLWD YDGD Y QDIMUgQR JDQHGED
REOLSHML E\OD REMHNWLYQA
VXLFLGDQW Y§DN D WR EX» ] KRGQRWRYk
WHOQg ML JyHoteLo STHFLWOLYAORVWL
. X RVRE WRKRWR FLWOLYKKR REGREmM QHER
EAGQK Y-YRMRYKKR OLYRWD
vQDG L Y]EXGLO QHQgYLVW YosL YODVWREPRE A WDN
SRGYAGRPA DE\ DE\
WDN VHEH
Y\YRODO DXWRDJUHVMYQm WHQGHQFH SRWIHEQK STHNRQgQmM SXGX
JgFKRY\
9 GHQMNX wiL VHEHYUD®GRX QDFKgImPH VWX
GQ\ STHG QgVOHGXMmFm SRSLV
GHQWVNKKR YHIMUNX 6XLFLGDQW VH 1GH VRXDVQA R VX
JPLEXMH SRVOHGQmP
LFLGgOQmP A QHVNRQ?LO GRNRQDQRX VHEHYUD®GRX
SRNXVX NWHU- MHSWA
WimGQm WX Y*HUD VHGAOD v R3LPD
Y-ERUQg RUJDQL]gWRUND RSLO-PD
D NXVHP VRFX QD UWHFK =KQXVLOD VH PWk  FRYmOL
NgY\ 3RFKRSLO MVHP
©H Y&H WDN KQXVQk D oH VH R]KRGO VH REAVLW 9
MH RGSRUQk MVHP SRVOHG
Qm FKYmOL GRNRQFH 1DVH YLVHO DOH A QH® JWuDGO YAGRPmM
MVHP MHSWA MVHP MVHP
QD NORVHW XPROQLO ivbo
Y\WWNRJLO 1SAW RSUgWNX 1HVPmP QHVPmP MVHP
VgP QD VHEH = QD WHEH WH» R WREA R 0g 7A QHVPmME
*HNg SiHP-§Om vgep
$ WR PQH IDFKUGQLOR $OH IKQXVHQ QDGREUR NYOOL wk = wx PX
MVHP -HQ
vmp 5 X 1DWmP =mwuD WR QHER QH 7THED
jovwow DVSRE Mm SRYmP UDGAML WD N\
WR YSHFKQR $OH WR XU3LWA QH QH QH f 0 DQR WR
E\OD RSLOg SURWR
VH v QLPL DOH = wD QH
MVRX NUgY\ E\O\ RSLOk G\@ MVHP NXUYLO QH

MH



6HEHYUD®GD D OLWHUDWXUD
7R $FK YOEHF GmYND VH PQRX FKRGm
E\oR XSTmPQK MVHP QHwWxsLo MDNg
WIHWm URN GR A PLOg WDNRYg WLFKg D WDN
§NRO\ -DN  MH ‘Lvwg QA©Qg -H MVHP
VL VH WimGRX YOEHF $OH = ;
ML QHYsLPO SURWROH MVHP QH]DE-YDO QHSDWIm
PHIL
w\ SUHYmMW\ #
3RVOHGQmM Y GYD . GRNRQDQRX VHEHYUD®GRX
JgsLV GHQmMNX GQ\ STHG
. PQH WAOR PgP WR WDN 1YD
9SHFKQR EROm FHO- MDNR SROQGPDQ- MH su-
Qg QHPRF YSHFK QH DOH WR QHPRF NWHURX
ROUDOFO WHGH ROUDOFO MH SU-
10gPX 1R D VH WRPX NORX
SuU- WwuUsSm NDOG- SR Mg MVHP MHSEWA SRUYDO 7\
GQHV NDO®GKKR NGR Y  VRERWX WR GHOLUL
E\ EROHO\ E\O RSLOHM H SuU- UHJIPD
xpP FKDFKD Fkg +
8YHGOL gvw VWIHGRENROVNKKR
MVPH SRGVWDWQRX GHQMNRY-FK 1gSLVO
Y VHGPQgFWL OHWHFK XNRQ?LO ©LYRW REASHQmMP QgP
VWXGHQWD NWHU - 1Qm
R WRKRWR NRQNUKWQmKR N "HQmMN QgP
QHMGH DQDO-]X STmSDGX SRVORXOLW
XNgIND VORGHN RVREQmMKR YH YWD
MDNR Y-]QDPQ-FK GRNXPHQWX JHMPKQD
KX 3RNXVPH VH R REHFQRX FKDUDNWHULVWLNX
VHEHYUD®G\ OLWHUDWXU\ Q\Qm
NWHUK QgP GHQmN
SUREOKPRY-FK RNUXKO Y-§H XYHGHQ- RGKDOXMH
B "HQMN QgV R . A KRGQRWRYk QHURYQRYg
SRGUREQA LQIRUPXMH STm3LQA
ED GHVWUXNFH GRVDYDGQmMKR KRGQRW PODGKKR
K\ sTmPR VAVWKP X
YUDKD RGFKRG RWFH ] D
UR]YUDW URGLQQ-FK VYDINO URGLQ\ JHVLOXMmFmP
VH VXLFLGgOQmFK WHQGHQFmM
UR]JYRML
% %XGRXFm VHEHYUDK VL Y WRPWR REGREmM 1D*mQg
URN siHG VPUWmM SvVgw
GHQmMN ©H _
-H HYLGHQWQM REMHNWLYDFH SURVWIHGQLFWYmP GHQMNRY-FK
JmVNgQm KRGQRWRYk L UROm wi
MH SRNXVHP 1SAWQK URYQRYgK\ QDsi WimGQm
KR §DEND% 7THQWR VH QHGDIm UR]YUDW
SRNXV +RGQRWRY - QDRSDN JDVDKXMH
VWgOH §LUSM RNUXK YIWDKO D FKRYgQm . NH
LQWHUSHUVRQgOQmFK QDsi VSROX
) FRO YHGH GDOS§mMP Y VIkIH
©D*NgP NRPSOLNDFmP SVI\FKRVRFLgOQm
& VH Y§DN QD rURYQL .
2EMHNWLYDFH QHIDVWDYXMH IDKUKHLWE Q-EU®
GR OoLGm YH YANX
STHNUD®*XMH VIkU\ CLFKWXQJ$ =QD3Q- SRIHW PODG-FK
§HKR VXLFLGDQWD RYSHP EgVQA IXQNFL YSDN EgVQA Y VHEH
SmSH -DNRX PDMm
A GHQMNX" HQm
YUDKRYA Q 198§ VWXGHQW QHQ WYOUFH EgvQmN NWHUA XVLORYDO
R JgFKUDQX VYKKR GmoD %gVQA Y GHQMNX R
SURVWIHGQLFWYmP MHKR SDWUQA
UROL VH ©OH Y WRPWR
KUDMm MLQRX 1DVN-Wg Y\WVYAWOHQm STmSDGA MGH MLVWA

VHEH

1gSLVO
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GUXK DIHNWO D
NDWDUIH SRNXV Y\ELWm QHIDWLYQmMFK NRPSOH[O SURVWIHG
QLFWYmP HVWHWLFNKKR 7DWR WHQGHQFH HVWHWLFNk NDWDU]JL VH
SURGLWNX MDN
v.ooQm vy NODVLFNk X VHWNgYgPH N VH RYSHP X QDS§H
SRGREA JHMPkQD WUDJKGLL
KR PODGKKR VHEHYUDKD Y UXGLPHQWgUQmM
SUHIHQWXMH SRX]H SRGREA
.DWDUJH Pg EOm]|NR HWLFH o NDWDU
MH SRMHP NWHU- QoERoHQVWYm SURWR MH
L EOm|Ng A KUGLQRX PRFQk
SUgYA WUDJKGLH URPgGQRY-P SURGOmMYgPH FLW\
NWHUK QgP QRYk GLPHQIH QDEHKR GLPHQIH
MDNR E\ RWHYmUDO\ OLGVWYm
PUDYQmMKR VH JoHp GLPHQ]L VRXFLWX REARL DYSDN URYQA® GLPHQIL
ERMH
XPAQm VH 1GH N
P\VWLFNKKR Y\WU@HQm D]\N STLEOLOXMH QYER©®HQVN-P
OLWNOP 6WDURTHIWm ILOR]JRIRYk VH vQpeLoL WHUPmMQHP
JHMPKQD SULVWRWHOHV
. HVWHWLFNKKR XPAOHFNKKR GmoOD
NDWDUJH® Y\MgGILW SRYDKX SOVREHQmM
QD SORYAND 3RGOH $SULVWRWHOD XPAQmM JYOg8§WA KXGED D
Y\YROgYg WUDJKGLH
Y  SORYANX VLOQk NWHUK YoLy GX8L RG
FLW\ PDMm RSLVWQ- RVYRER]XMmFm 1gSRU
Yg8Qm D DIHNWO DWDUJH YSDN XUsL
Q-FK SULVWRWHOHV STHGSRNOgGg
wk . GXFKRYQm YVWImFQRX
WUDQVFHQGHQWgOQL GLVSRILFH% MLVWRX STLSUDYH
QRVW PRKOD VHEHYUDK
DE\ SOVRELW RLVWQ-P JSOVREHP 00DG- WAWR
R QHQDOH]O DQL VRYA DQL YH VYkP RNROm . R
STHGSRNODG\ QDsi SURVWIHGQLF
wYmP VRXFLWX QHER N 8VLORYDO R A Y§DN NGR
OgVN\ REAWL QA QHE\OR QLNRKR
PX UXNX
E\ SRGDO SRPRFQRX
2VREQM D IDEDUYHQk GmOR .
GRNXPHQW\ DXWRELRJUDILFN\ XPROEXMm WHG\
VWXGRYDW XNg]DOL VXLFLGDQWD
MDN MVPH SUgYA MLVWk SVIFKLFNk REVDK\
YH GYRX URYLQgFK Y rURYQL NRQNUKkWQmMFK ©LYRWQmFK D Y WUDQVIRU
SUROLWNO
PRYDQk A Y ‘GmOH3 = KOHGLVND VXLFLGgOQmKR wyousm
SRGREA Y-aYRMH KUDMH
GmOR D GOOH®LWRX rORKX LGHRYRX
VSHFLILFNRX S5HSUHJHQWXMH KRGQRWRYRX
NWHUg N JgNODGQX ©H EXG
REODVW RYOLYEXMH ELRORJLFNRX SXGRYRX wmp SRGSR
QHER EUIGm VHEHYUD®HGQk WHQGHQFH R
UXMH MHGQR]QD3QA SRGSOUQKKR
VXLFLGLXP ILQLWHOH O]H
XVQDGEXMmMFmMKR SRYDORYDW IDQWDJLMQm UR]YmMMHQm
D GRWYgiHQmM D VRXGO NWHUK )
KRGQRWRY-FK SRVWRMO VPAIXMm SRSTHQmMm
D wmp RVODEHQmM 1D GDOSm
VP\VOX ©LYRWD SXGX VHEH]gFKRY\ GOOHOLWA
Y  VRXYLVORVWL V. wyousm RVREQRVWm VHEHYUD®GRX
DVSHNW VH {HLQLQJHURYRX
+ 6ZRERGD 9mFH RKUR@HQL YQLWiQmP ©OLYRWQmMP
XSRJRUEXMH
NUDFKHP wmp L NWHIm LGHgOQm
D VHEHYUD®GRX MVRX MHGLQFL FKWAMmM VYRMH
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N UHDOL]JRYDW EHIH YH VNXWH:QkP OLYRWA 1HPROQRVW
STHGVWD Y\ JE\WNX
XVNXWH?QLW VYAW KRGQRW NWHUk QRVmMPH Y VREA LGHgO POOH Ykvw
MDNR
N VLWXDFmP ©H XYHGHQkPX
WAGN-P VWUHVRY =P -H QHSRFK\EQk QHEH]SH
*m wyousm OLGk 6ZRERGRYX
MVRX Y\VWDYHQL STHGHYSmMP "RP\VOmPH OL
PO@HPH Y VXLFLGgOQmP . oH N QL
P\SOHQNX Y-aYRML STHGSRNOgGDW Y\WYRTHQ-
EXGH VYKKR WYOUFH . IDYUSLO .
KLOLVWLFN~ VAVWkKP QxwiLws DE\ MHM LQhP wM
VHEHYUD®GRX
VRXYLVORVWL PHIL VXLFLGLHP wyous D OLWHUgU
SUREOHPDWLFH Y]gMHPQk m
QAXPAOHFNRX ILQQRVWmM %DGHQ $X
SILVSAO Y-]QDPQ-P JSOVREHP + -
WRURYD NQLKD _ PQROVWYm NRQNUKWQmMKR PDWHULgOX
%DGHQ siLQgsm
D QRYkK PROQRVWL VHEHYUD®HGQRVWL &HQWUgOQmPL
RGNU-Yg Y-INXPX
%DGHQD YQLWIQmKR ©LYRWQMKR JWURVNRWgQm
WLFN-PL Y-FKRGLVN\ + - MH SRMHP
$XWRU VL NODGH 1D FmoO JWURVNRWgQm
SRMHP RVSUDYHGOQAQmM REMDVQLW JHQH]L
WYOU:mKR ] WRKRWR JWURVNRWgQm
MHGLQFH VSLVRYDWHOH NWHU- YAYR]XMH QHM]ID]Em
NRQVHNYHQFL VHEHYUD®GX mOR 1GH NRPHQ
MH FKgSgQR MDNR SRVWXSQ-
wgl JUFDGOmMFm KODYQm D KQDFm ©LYRWQmMKR JWURVNRWgQm
PRWLY\ Vmo\
%DGHQ VHEHYUD®©GX UHDOLJRYDQRX QD JgNODGA YODVWQMKRURVNR
URJOLEXMH
wgQm DFLImMKR IWURVNRWgQm ©H DXWRU QHQM QL DQL
'"RGHMPH SVI\FKRORJ sv\
FKLDWU 1HPMQLO OLWHUgUQAYAGQRX VWXGLL Wmp
QDSVDW SDWRJUDILL Q-EU®
A NWHUg X
FHQQAMSM MVRX MHKRIMLSWAQmM MHGQR]QD?QA RGND]XMm SV\FKRORJLF
NKkPX THEHQM 90DVWQmM JWURVNRWgQm H VHEHYUD
RWgIN\ VHEHYUD®G\ Y\sO-Yg
YQLWIQmMFK N FLIm JWURVNRWgQm QDYRJHQR A QH
KRY-FK STHGSRNODGO MH YQAMSmM
R VLWXDFm 10 N . VHEHYUD®GX
STM]QLYRX VXLFLGDQW E\ STm]QLYAMEmMFK SRGPmMQHN
=D FLim A A JWURVNRWgQm POOH
QLNG\ QHVSgFKDO YQAMEmMPL YoLY\ SRGPMQAQk
PH 1D DY§DN
SRYDORYDW VHEHYUD®G\ QDFLVPX QDsIi simsDG OHSSHUOY
D 7XFKROVNKKR VLFH ] QDFLVWLFNKKR
SDWUQA =ZHLJIOY =ZHLI 7XFKROVN\
1APHFND QHXQHVOL Y§DN RGORX*HQRVW RG VRFLRNXOWXUQmKR
HPLJURYDOL
NWHUK
SURVWIHGm E\OR QH]JE\WQRX SRGPMQNRX MHMLFK WYRUE\
&R %DGHQ UR]XPm X omQm
SRG SRMPHP RVSUDYHGOQAQM %BHUHFKWLIXQJ "
rvLom SORYAND ‘QAFR ) D XEUgQLW VH
MmP STHGVWDYRYDW sopwLw E-W SRWYUGLW
Yos:L A KLVWRULL D YosL QLFRWA%
RVXGX VYAWX SRVOKIH %DGHQ
7Y0Um 2ORYAN VH Y XUsLwk VYKKR R
HWDSA Y-YRMH SURGLWNX RVSUDYHGOQAQmM

WHPD



VHEHYUD®GD D OLWHUDWXUD
©H N VH VRX*DVQA R R
QHY\KQH 7me WYRIm SRNRXSm RVSUDYHGOQAQmM SUR
VWIHGQLFWYmP VYk NQLK VYkPX OLYRWX
SUgFH VYSFK XVLOXMH SURSOM3LW VP\VO
D WUYgQm$ %DGHQRYR A QHQmM QL*mP
%DGHQ ‘RVSUDYHGOQAQmM¥ ML
oup QH® ELODQFm D VHEH]KRGQRFRYgQmP 9 OLWHUDWXIH XPAQmM Y wyYOU:m
REHFQA VHEH]KRGQRFRYDFm WHQGHQFH N GmoD NWH
SUgFL Y\WYRTHQmM
Uk PROQR PAOR N ) 6DOGD X© N GHVHWLOHWmM
E\ SRNXG STHWUYDW YAN\ siHG
PL XNg]DO YH VYkP 2 wly QHVPUWHOQRVWL GmoD EgVQLFNKKRY
HVHML iDOGD
QD WXWR REHFQRX WHQGHQFL WYOUImMFK RVREQRVWmM R
2VSUDYHGOQAQm
R VH %DGHQRYD WHUPmQX Y VXLFLGgOQmP XPAOFH
SILGUOPH KUDMH Y-YRML
JYogswQm rORKX OHFKDQLVPXV A QHPg IRU
RVSUDYHGOQAQm SRX]H MHGLQRX
PX WRWLO VHEH]KRGQRFHQmM N GmoD 6HEHYUDK YH VYkP
SURVWIHGQLFWYmP
VH VPUWM INRX§m GDO&m D GDOSm . .
1gSDVH 1SOVRE\ JgFKUDQ\ QDsi SURVWIHG
QLFWYmP LYRWQm D wyousm VXLFL
OgVN\ SROLWLFNk DQJDORYDQRVWL Ds RVXG\
GgOQA R D XPAOFO QgP WmPWR
MHGQDMmMFmMFK VSLVRYDWHOO MLQ-FK JSOVREHP
QgJRUQA rVWIHGQm RV X YQLWIQmKR ©LYRWQmKR JWURVNRWgQm
RGKDOXMm
KD QHPROQRVW JQRYX]mVNDW ©LYRWD . ‘
VP\VO SURVWIHGQLFWYmP RVSUDYHGOQA
Qm ©LYRWQmMKR JWURVNRWgQm X PQRKR oLem VHEHYUDK
3RFLW\ SURGOmMYg SDWUQA
Y§DN ] WRKRWR NRQVHNYHQFH
Y\YR]XMH SR]QgQm QHM]D]&m
1HQmM WIHED . ©H %DGHQRYR Pg
JGOUDJERYDW ‘RVSUDYHGOQAQmM¥ REHFQAMSm
8 WYOUSmMFK JYOgs§WQmMKR FKDUDNWHUX wmp
SODWQRVW MHGLQFO QDE-Yg
oH VHEH]KRGQRFHQM YQLWIQmKR JWURVNRWgQm
PHFKDQLVP\ YSHFKQ\ HWDS\
RGUD] Y wyousmp GmOH 7Y0Um KOHGg KRGQRWRYRX
QDFKgJHMm VYOM MHGLQHF
URYQRYgKX ) VYKKR GmoD
JgFKUDQX ©LYRWD QHMSUYH SURVWIHGQLFWYmP Gi\e
VQDKD VDKg GDOSMFK .
MHKR JWURVNRWg SR SURVWIHGFmFK JgFKUDQ\
=gYAUHP QDSLFK rYDK R QRYKP ) VHEHYUD®HGQRVWL
STmVwXsX YAINXPX
. ©LYRWD D GmoD WYOUImMFK RVREQRVWm VXLFLGDQWO
SURVWIHGQLFWYmP DQDO-]\
NRQNUKWQmM QgYUK XPROQLO
SRGgYgPH JSOVREX NWHU - E\ VAVWHPDWLFN\
RVREQmMFK GRNXPHQWO D VXL
Y-INXPQA YiXomw MLQ-FK SMVHPQ-FK SURMHYO
FLGDQWO ImVNgQm PDWHULgQOX
3IHGSRNODG\ MDNkKRNROL XPROEXMmMFmMKR
VWXGRYDW VXLFLGgOQm X QHWYOUSMFK VH
UHWURVSHNWLYQA Y-YRM JWURVNRWgYDMm
EHYUDKO QD QHVQDGQR
UHDOLJRYDWHOQ-FK SRGPMQNgFK NWHU=FK MVPH
VH x© IPmQLOL QD URJORX?HQRX YAWSLQRX NUgWNK QHOJH
"RSLV\ MVRX 9 MLFK

VHEHYUD
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VWXGLX PRWLYDFH VHEHYUDKO
YiXomw UHWURVSHNWLYQmPX "HQmMN\ MVRX SR
PAUQA Y]gFQk SRVW YH VYk XYgGm
ELEOLRJUDILL VHEHYUD®G\
] NWHUK VH VXLFL
SUDFm SRX]H VWXGLm JDE-YDMm GRSLV\ PHPRgU\
GDQWO PDWHULgGO WYOU mFK RVREQRVWm VXLFLGDQWO
%LRJUDILFN- QDRSDN SR
YH VYkP VRXKUQX A FHQQRX DGLIHUHQFRYDQRX R
VN\WXMH QHRE\'HMQA Y-SRYA»
VXLFLGgOQmMKR YSHWQA PRWLYDFH
SVAFKRORJLFN-FK DVSHNWHFK MHGQgQm
BRXVWDYQk VWXGLXP VXLFLGgOQm Y ©LYRWA D GmOH WYOU*mFK
WHPDWLN\
QRVWmM VWDGLmFK . EXGH PROQR QANWH
MH WHSUYH SRIgWH3QmMFK NGl® YiXomw
VWDUEmMFK VWXGLm D PXVm
U-FK ELRJUDILFN=FK SDWRJUDILFN-FK SRVWXSO
VH QRYg A R ) o
SUgFH RSMUDW VRXVWDYQAML XVSRIgGDQ- NULWLSWAML SURYATHQ-
PDWHULQGO D R QRYK ) VRXGREK
SR]QDWN\ PHWRGRORJLFNK SURVWIHGN\ SV\
KLVWRULH D YAGQmFK PH
FKRORJLH SVAFKLDWULH MLQ-FK GLVFLSOmMQ 6SHFLgOQmM
WRGLND VXLFLGgOQmKR FKRYgQm R PXVm YSDN
Y-INXPX WYRILY-FK MHGLQFO E-wW
WHSUYH Y\SUDFRYgQD
H NYDOLWDWLYQA WRWL®O NH VURYQQYDFmP
Y\§§mPX Wis X YAINXPX VWXGLmP
OJH YSDN . D© EXGH VKURPgOGAQ PDWH
STLVWRXSLW WHSUYH WHKG\ GRVWDWH3Q-
ULgo VHEHYUDOHGQRVWL Y ZHVNK Y THPL
3URKORXEHQ- Y-INXP UHSXEOLFH
2 WUDGL®*QA JimIHQm
Y\WVRN-P SR3WHP VHEHYUDOG E\ Y\@DGRYDO VSHFLgOQmMKR
DUFKmYX RVREQmMFK GRNXPHQWO PDWHULgOX VXLFLGgOQA
MLQkKR ELRJUDILFNKKR
RVRE SUFKmY VKURPDO»RYDO
MHGQDMmMFmFK E\ VIVWHPDWLFN\ YHENHU- ELRJUD
RG RVRE L RG LQVWLWXFm
ILFN- PDWHULgO ImVNDQ- VRXNURP-FK GHQMN\
R OLWHUgUQM D VHEHYUDKO D WR
GRSLV\ rGDMH MLQk SURGXNFL DS QHMHQ
1 ZHVNK PROQR L 1D EXGRYgQm D YHGH
UHSXEOLN\ Q-EU® SRNXG LiLQy
Qm WDNRYKKR DUFKmYX VH JDLQWHUH
VSHFLDOL]RYDQKKR E\ SRGMOHOL JgVWXSFL
YAGQmFK RERUO VRXGQmKR i
VRYDQ-FK SVIFKRORJLH SVAFKLDWULH OKNDIVWYm
OLWHUgUQm X D GDOSMFK SUFKmY Y WDNWR XFHOHQk
KLVWRULH YAG\ VRFLRORJLH E\
R VHEHYUD®HGQRVWL NWHUK QHOJH QDKUD
SRGREA SRVN\WO Y-INXPX SRGNODG\
GLW N ) PHFKDQLVPO VXLFLGLD
JHMPKQD siL REMDVERYgQm SVIFKRORJLFN-FK
LQIRUPDFmM
MLQ-PL JGURML

RVRE






VHEHYUD®GD

MDNR

RVXG






9 rYRGQmM

FKFHPH

QD YIQLNO
SR]QgPFH XSRIRUQLW SUREOkKP NWHU- siL
NRQNUKWQmMFK XPAOFr VHEHYUDKO QDSL
Y-EAUX SUR SVIFKRORJLFNRX DQDO-]X
$XWRU VWXGLH VWgo NULWKULXP A JYROLW 1DEM]HOD
STH RWgINRX MDNK SUR Y-EAU
VH ; PROQRVW VH WIHED Y Qg]QDNX R XUSLWRX
Qosi SRNXVLW MHQ W\SRORJLL
VHEHYUDKO XPAOFO =QDPHQDOR WR Y§DN UR]EmiLW NQLKX
E\ QHrPAUQ-P
FR GR VH
JSOVREHP QHMHQ URJVDKX Q-EU® Y\WWWDYLW QHEH]SH*m STHG*DVQk
KR JREHFQAQmM NRQNUKWQmMKR PDWHULgOX 1DYmF Y QDS§m L VYAWRYk
QHH[LVWXMH
OLWHUDWXIH GRVWDWH:Qk PQROVWYm WDNRYRX
SRGNODGO SUR W\SRORJLL
3T1LFKg]HOD Y rYDKX URYQA® PROQRVW ] UR]VgKOk D
WHPDWLFN\ SHVWUK
JYROLW QANROLN RNUXK® GR QLFK®
SUREOHPDWLN\ VHEHYUD®G\ WHPDGFN-FK
PROQR YiD]RYDW D UOJQA NRPELQRYDW
E\ E\OR SUREOHPDWLNX MHGQRWOL
WYOUIMFK RVREQRVWmM 7DNWR PDWHULgO VLFH .
Y-FK VKURPgOGAQ- E\ Y\WYRILO
JREHFQAQmM GUXKX VRX3DVQA
STHGSRNODG\ SUR QHMUR]PDQLWAMEMKR
YSDN HOLPLQRYDO INRXPDQk RVREQRVWL Y
E\ MHMLFK MHGLQH?QRVWL QHMHQ
RVREQRVWQA L XPAOHFNk D ILOR]RILFNK
SVI\FKRORJLFNk Q-EU®
5R]KRGOL VH GOuUD] QD
MVPH SUR XUSLW- NRPSURPLV E\O SROROHQ MHGL
QHQRVW wyou:m L QD Y]WDKX GR
LQGLYLGXDOLW\ WHG\ MHGLQH2QRVW MHMmKR
EURYROQk VPUWL 9 QDEHP X NRQNUKWQmM XPAOFL VHEHYUD]L
Y-EAUX VWRMm WHG\
N SORYAND VH VPUWM 'RPQmMYgPH VH
MDNR SImNODG\ WUDJLFNKKR 1gSDVX
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Y ILORIRILL VHEHYUD®HGQ-FK
WHQGHQFm /IDGLVODY omPD
.ompPOY
3imsDG
NRQNUKWQmMFK WYOUImMFK RVREQRVWmM VH VXLFLGgOQmP JDFKRYgQmP
$QDO-IX
. OLWHUgWD D ILORJRID /DGLVODYD
KDMXMHPH SImSDGHP .omP\
VH X GDO§MFK XPAOFO VHEHYUDKO
-HVWOL®OH DQDO\]RYDQ-FK VRXVWIH»XMHPH
QD r]FH N RNROQRVWL ©LYRWD sL
RKUDQL*HQK NG\e Y-1QDPQK MHMLFK Bmoo
QmPH X /DGLVODYD =gPAU 1GgQOLYA
omP\ MLVWKP VP\VOX Y-MLPNX DW\
URYQA® oH omPD DSNROL PAO Y rVHNX VYKKR ©LYRWD
SLFN- SURWR . MHGQRP
YHOPL YgoQk VXLFLGgOQm VHEHYUD®GX QDNRQHF
WHQGHQFH QHVSgFKDO
ED DQL VH R QL
QHSRNXVLO
omPOY ) Y§DN YHOPL X VXLFLGgOQm WHQGHQFH
simsDG Y-UDJQA XND]XMH MD
WRKRWR DXWRUD n OLWHUguQm GmOR
RIKRGXMmFmP JSOVREHP RYOLYQLO\ MHKR
H[WUKPQmM ILOR]JRILH 0gORNGH VH L YH VYAWRYk OLWHUDWXIH
Y-VWDYEX MHKR
WDN Y]gFQg NRLQFLGHQFH VXLFLGgOQmFK 1D
QDMGH SUR®MYDQ-FK WHQGHQFm
Y GHQmMFmMFK D D QgVOHGQA
FK\FHQ-FK OmPRY-FK GRSLVHFK STgWHOOP
GR OLWHUgUQmMKR GmoOD D GR Qg
WUDQVSRQRYDQ-FK RULJLQQOQmMFK ILOR]JRILFN=FK
JRUO $ VH VHWNDW Y WDN XFHOHQk VvV WUDQVFHQGHQW
PgORNG\ SRGDIm SRGREA
Qmp FKDUDNWHUHP XPAOHFNKKR GmoD X /DGLVODYD
MDNR OomP\ 2QWRORJL]DFL
VXLFLGgOQmFK WHQGHQFmM OJH X VOHGRYDW VRXEA©QA YH GYRX RGOLS
.ompP\
DOH A FURYQmFK Y URYLQA OLWHUQUQAXPAOHFNk
Q-FK YIgMHPQA SURSRMHQ-FK
D Y URYLQA ILORJRILFNK 1D WXWR LOmPRYX PLPRIgGQRX VR XU R GYRXW



VHEHYUD®GD D OLWHUDWXUD
WYOUImMFK XPAOHFNk D ILORJRILFNK X© Y URFH
SRORK XSR]JRUQLO
) IDOGD YH VWXGLL N A QD]YDQk . EgVQmN#
STm]QD2QA JLORIRI IDOGD
9 WkWR VRXYLVORVWL 6DOGD KRGQRWmM 10 OmPRYD
MH ]DMmMPDYk MDN MHSWA ©LYRWD
GXFKRYQm WRKRWR DXWRUD Y SHVNkP NXOWXUQmP . Y ZH
SRJLFL SURVWIHGm
FKgFK QHPAOL D QHPgPH Y ZHFKQFK
MVPH WYOUFO PHWDI\WWLNO Y\K-EDMm
VH oLGk
SImPR PHWDI\WWLFNk VSHNXODFL ME“]FFR@/QRVWL RSRYg@®OLYRVWL HH
A QbSm PLQXORVWL
1HMYAWSmM P\WWOLWHOK Q &KHOZ3LFN~= RPHQVN- MVRX SUDNWLNR
Yk QH RUORYk NWHIm VH QHVRX VOXQFL
HPSLULNRYk P\SOHQN\ DEVROXWQD
XOLWNRYm D XOLWH3Qm OLGVNK *HOHGL EROM GH
Q-EU® KRVSRGgIL URGLQ\
NGR X QgV IDYDGLO R DEVROXWQm
NG\ VSHNXODFL QHYgIDQRX QHSRXWDQRX
LKQHG 1 QLKLOLV
QHXOLWNRYRX WHG\ u\jm FHORX RSUDYGRYRX E\0 SRGH]THO-
PX# 00GD ‘@HOK GmOR .OmPRYR Mhvw Y]OHW 1D DEVROXWQHP
9]OHW WDN R JQURYHE ©H VL WYRIm L
YgsQLYA GKPRQLFN- WHPQ- VYAWO- 9 YSHFN\
FKFH N D QDG QLPL® FKFH  JYmWAJLW 5RIHNOgYg VYAW GR
SURSDVWL STHNRQDW
A NWHUK DNWX
GAVLY-FK UR]SRUO SDN LQWHJUDFm VMHGQRFXMH SODPHQQKP
GXFKRYk 2GWXG WHQ
HURWLN\ GRMHP SImPR QRYDOLVRYVN- NOHLVWRYVN-
PmMQmP ILWDQLH NH VPUWL QD PQH QANWHUK PH
OHLVWRY\ NWHU-P SOVREmM
GLWDFH \ IDOGOY FLWgW ©H QHPOOHPH
3 {DOGD GRND]XMH
X LOmPRYA PRWLYDFL X WHQ
SRUR]XPAW ILORJRILFN\ ODGAQ-FK VHEHYUD®HGQ-FK
GHOF QHXPAOL .OmPX |DiDGLW GR rvLom
QFm MHVWOL®H E\FKRP WUDQVFHQGXMmMFmKR
NWHUg QD YQmPDYKKR SWHQgTH GRGQHV
MHKR WYRUE\ SOVREm
LYRW D GmOR /DGLVODYD
.omP\
/IDGLVODY .omPD VH QDURGLO N ‘RPDOOLFmMFK Y URGLQA THGQM
ND LOmMPRYR GAWVWYm D
GRVSmMYgQm E\OR URJKRGXMmFmP JSOVREHP SR]QDPH
QUQR rPUWMP . 0 A OHW JHPTHOL
QHMEOLO®§mMFK STMEX]Q-FK LOmPRY-FK GAWVN-FK
EUDWIL D Y OmPRYD URNX N EA
VHVWU\ GRVSmMYgQm SDN NROHP YANX
KHP RVPL PAVMFO .OmPRYD PDWND EDELIND WHWD D]E\Og VHVWUD ) WkWR
XGgORVWL X 9 "RPDOOLFmMFK A omPD
SRMHGQgPH SRGUREQAML GgOH QDYSWAYXMH
Y N
J\PQgILXP VWXGXMH Y-ERUQ-P SURVSAFKHP VHSWLPA URNX



ILORIRILL VHEHYUDOHGQ-FK WHQGHQFL /DGLVODY omPD
YSDN QgKOH H YSHFK §NRO ‘OYRGHP
MH Y\ORX3HQ UDNRXVN-FK Y\ORX3*HQm
OmPRYD ] YH NWHUkK RVWIH KDEVEXUVNRX
E\OD NRPSRILFH SHEWLQ\ QDSDGO
YOgGQRXFm 3R omPD Y =gKIHEX
G\QDVWLL YVORX3HQmM VYROXMH Y\WWWXGRYDW 9
URFH VH Y§DN YUDFm GR THFK URJKRGQXW QHFKRGLW GR ©9GQk
SR soo §NRO\
D QHYAQRYDW VH ©gGQkPX JDPAVWQgQm TRWR ©LYRWQmMUR]JKRGQXWm GRGUGOM
.omPOY
RWHF SURWLUDNRXVN- SURWLQAPHFN- SROLWLFN- UDGLNgO DNFHS
WRYDO PmiH YOEHF Y PODGKP .OmPR
s0Qk VIQRYR URJKRGQXWm SAVWRYDO
YL Do H[WUkPQmM QH]gYLVORVWL D 9 OHWHFK
SRFLW\ VYRERGRP\VOQRVWL
fieo .omPD VWImGDYA rRw Pk p v RWFRYRX GUXKRX ©HQRX VP
m
Y T QD R PmVWHFK Y ?HFKgFK D YH )LQDQ3QA
ORGIDQHFK UG]Q-FK IYAFDUVNX
A GAGLFWYmP PDWFH 3R rPUWmM RWFH GAGm .om
MH IDMLEWAQ PDO-P SR
PD R YSDN IDFKglm V.  GAGLFWYmP QHGED
1QD=Q~ PRYLW- PDMHWHN SURBHML
on WDN@OH ImVNgYg VRWYD WIHWLQX VNXWH3Qk 26 URNX om
KRGQRW\ ©LMH
PD YAWSLQRX Y 3UDIH QHER Y RNRO KRWHOmFK
QHMEOL®§mP m QHMXER©®HMSmMFK
QHER EH] RESDQVNKKR YH YHOLNK KPRWQK EmGA
SRGQgMPHFK SRYROgQm
3RXIH QANROLNUgW D WR QD NUgWNRX GREX QD QDOkKgQm
SiLMmPg STgWHO
. JQRYX VH YSDN YUDFm N QHIgYLVOkK .
STMOHOLWRVWQg JDPAVWQgQm Yos\ ILORIR
ILFNK 9 REGREmM VYAWRYk YUFKROm .OmPRYD IRXIDOg ILQDQQM
SUD[L YgON\
N YSDN VRXDVQA NWHTm D
VLWXDFH SILE-~Yg SigWHO QHSUDNWLFNKKR SRXVWHY
ILOR]JRID OmPX ILOR]RID
Qm3N\ OLMmFmMKR SRGSRUXMM MDNR RULJLQQOQMKR REMH
YLO YODVWQA i .omPD IpvoDo OLWHUgUQm 6V A
%IHILQD MHPX© VYRML SUYRWLQX sYAW
YAGRPM D QLF¥ 2 %THILQD QD VYKKR
MDNR XSRIRUQLO vsLv STMWHOH
( WHQ V .OmPRX QDYgIDO URNX
VRFLRORJD &KDOXSQKKR SmMVHPQ-
. L RVREQm OH]L REAPD RVREQRVWPL VH WUYDOK
SRIGAML VWAN Y\YLQXOR sig
WHOVWYm VH VWDO .OmPRYD ILORJRILFNKKR
&KDOXSQA suYQmP SURSDJgWRUHP
D XPAOHFNKKR GmoD D YHGRXFm  RVREQRVWmM NURX®NX N
OmPRY-FK STgWHO
NWHIm .omPX KPRWQA DXPROQLOL PX
QHMHQ SRGSRURYDOL 3DVRSLVHFN\ sX
EOLNRYDW D NQLOQA QANWHUK KODYQm ILOR]JRILFNK L
Y\GDW SUgFH Q-EU® XSR
JRUERYDOL QD omPOY N SHVNRX D VYAWRYRX ILORJRILL D
STmQRV SUR SRNRXSHOL
VH RILFLgOQMFK . DX
UR]SW-0LW QHSRFKRSHQm RGSRU WHKGHMEmFK YAGHFN-FK
WRULW omPD Y A JLORVRILFENKP
SXEOLNRYDO TULEXQA LGRYVN-FK JSUgYgFK
N D GDOSmMFK H
UXFKX 3IHKOHGX 5R]YRML SDVRSLVHFK OmPRY-P STgWHOOP



VHEHYUD®©GD

OLWHUDWXUD

D REGLYRYDWHOOP 10 ILOR]RIRYD IH RVREQRVWM
xo ©LYRWD spwiLoL 1QgP-FK
N 2 7 ( ) NWH
obsi %THILQD &KDOXSQ- 6D0GD 9RURYND U DEHS
VH ‘ LOmMPRYD OLWHUQUQmMKR RGND]X 3THV QANWHUK .
u- SRIGAML XMDO WA\WR YQAMSM
R RNROQRVWL VH QH]PAQLOR LOmPRYR VRFLgOQm D NXOWXUuQm
STm]QLYk QLNG\ SR
VWDYHQm RXWVLGHUD 2VWDWQA ©LYRWD VL OomPD YAGRPA
WDNRY- ISOVRE
oLo 1ANROLN OHRW VYRX VPUWmM YH VYk “RYHGO
STHG DXWRELRJIUDILL QDSVDO
RG VYKKR GR L GRNXG PAO QHPAO omw EH]
URNX SHQMIH NG\© QLF
RE?DQVNKKR VgP VREA$
SRYROgQmM VYRERGQ- HUHPLWVN\ MHQ -OmPD
JLORIRI ©LYRW D JHPTHO QD WXEHU
SUROLO FHO- SRNUDML EmG\
NXOo0]X sLUSm NXOWXUQmM . QHIQgP
YHIHMQRVWL SRGVWDWA
+oDYQm ILOR]JRILFNK CBYAW YAGRPM ) QLF# ;
VSLVA MDNR DQRP\PQA
SRG VYaP MPKQHP ‘7TUDNWgW\ GLNWgW\# TOWHILQD
D YAIQRVW 9AWSLQD GDOSMFK
SUDFm JHMPKQD EHOHWULVWLFN-FK
R . EROmM$ NQmMEHWH
YHVPAV WRU]D Y\§0D SRVPUWQA 6RXG ‘8WUSHQmM
6WHUQHQKRFKD# . THPHVLY D
60DYQg MLQk STmEAK\# (GJDU
D XUD . VNXWH3QRVW VQIPE o
(Xub OHIL Q m e URN Y\Ggam QHXYHGHQ m
PD VH GRINDO IDQWDVWLFNK
SRX]H SURYHGHQm NRPHGLH QDSVDQk VSROHQA
V. SUQRSWHP "YRIgNHP » KUD Y§DN PXVHOD
‘0DWAM 3RFWLY-# E-W
VWDOHQD 1gURGQmMKR GLYDGOD GLYRNk VDWLULFNk 3R
UHSHUWRgGUX SUR Y-SDG\
ILOR]RIRVA VPUWL N WDNk OmPRYD GURE
E\OD STgWHOL Y\GgQD NRUHVSRQGHQFH
Qk 1 GHQmNO Dwe . 6HQ
SRIQgPN\ QgSDG\ FULYNL SUNDQXP &RILWDWD
WHQFHE . ILORVRID
=g]1QDP\ HIWDWLNRY\# sopvwQm ©LYRWRSLV
/DGLVODYD . /DGLVODYD
ompP\# JLORVRILENk oLvw\ omp\#
o . R LOXVLRQLVPX D ,YDQX .DUDPD]RYX*
XFKRYQm STgWHOVWYm ivw
R 95Ht 3R PgOHP GYDFHWLOHWK
“XYHQLOLH %RM
] .OmPRYD GmoD ) YASQRVWLE
STHVWgYFH Y\sHO Y-ERU TOWHILQ\
50gQNO R /DG LOmPRYL Y  REGREm PHIL D VYAWRYRX Ygo
%LEOLRJIUDILH
NRX XYHGHQD Y . /DGLVODYD
MH SXEOLNDFmFK JLORVRILFNK oLvw\ .omP\$
. R Y§HE YAWSLQRX R GUREQk QRYLQgIVNK
XFKRYQm STgWHOVWYm$ ‘%RM -GH
LOmPRYX R ‘
IsugY\ SR]QgPN\ SHUVRQgOQm ELEOLRJIUDILL STHKOHGQA SHIOL
YA A imo LOmMPRYX ILORJRILENRX D XPAOHFNRX
XVSRigGDO RULILQDOLWX
RFHQLO )i 1DOGD JpeLo .omPD 10 VYKKR ©LYRWD JFHOD
-LQDN MH

IYR



ILORJRILL

VHEHYUD®OHGQ~FK WHQGHQFL /DGLVODY omPD
RKODV VYKKR ILORJRILFNKKR D XPAOHFNKKR GmoD D L WHQ YAWSL
QHSDWUQ- E\O
QRX ILUSm L Y]GAODQk _ .omPD JFHOD
MHGQR]QD3QA JgSRUQ- YHTHMQRVWL E\O
QH]QgP = REGREmM VYAWRYk HeL
YgON\ MVRX Y-]QDPQk JHMPKQD GRVORY\
WRUD .DEHEH NH NQLKgP o
OmPRY\ SR]JOVWDORVWL -DU XFKRYQm STgWHOVWYm#
D R Y&H: +QHG YgOFH GYA
-XYHQLOLH# ‘%RM SR Y\go\
GOOHOLWK VWXGLH R OmPRYL _DEHERYD D %RGOgNRYg 9 QR
N GREA RG URNX JQRYX ROLO R !
YAMEm JKUXED NG\ JgMHP -OmPX
VH ipGop o
REMHYLOD OLWHUQGUQAYAGQ-FK ILOR]RILFN-FK SVIFKRORJLFN-FK sup
Fm VL SLQmPH QgURN QD BWURKV
&KURQRORJILFN\ XVSRIgGgQR pQLe rSOQRVW
1APHF %RGOgGN =XPU
9LHZHIK
=XPU 3DWRSND .ime
D =LIR 9LHZHIK
9 URFH Y]QLNOD Y UgPFL GLVHUWD?QmFK
&KDOXSHFN-
) Y 3UDJH GLVHUWD?Qm
SUDFm .DUORY\ XQLYHUJLW\ SUgFH (QIVWRYD
QD EUQAQVNK XQLYHUVLWA +DYHONRYD 3R URFH
GLSORPRYg SUgFH
UHHGLFH KODYQmFK QANWHUK
Y\§0\ SUDFm LOmMPRY-FK E\O\ SXEOLNRYgQ\
6RX:DVQA QANROLN VWXGLm R 1 .OmPR
SUgFH UXNRSLVQk E\OR SXEOLNRYgQR
YL ] QLFK®© A
QHMGOOHOLWAMSEmM MH SUgFH &KDOXSHFNKKR
OmPRYD ILOR]RILH
3RNXVmPH VH ] VOR®LWk D ILORJRILH VWUX3QA
.OmPRY\ UR]JSRUXSOQk
D FKDUDNWHULJRYDW NWHUK rJFH VRX
SRVWLKQRXW JHMPKQD W\ NRPSRQHQW\
v QD&m WHPDWLNRX .omPD . Y EA@QKP
YLVHMm QHY\WYRILO ILORJRILFN- VIVWKP
QANWHUK ILOR]JRILFNk YOEHF WAGFH 1DID
VP\VOX MHKR QgJRU\ MVRX PQRKG\
GLWHOQk GR NRQWH[WX WUDGL:Qm ILORJRILH 1H GRVWL
SRMPRYKKR
URJOLSLWHOQRX KUDQLFm PHIL ILORJRILFNRX D XPAOHFNRX WYRUERX N
SILSRPm
Qg ompPD VYKKR XILWHOH yu H[LVWHQFLDOLV
LLHW]VFKH VWHMQA MDNR R]GAML
PXV VYRX QHYMURX UDFLRQgOQmMm OmPRYL §OR IROR]RILL
MDN-NROL VIVWKP
OLWRX QH QDImMUDQRX 3URWR QXWQk R ILORJRILFNK
MH WYOUFRY\ QgJRU\ FKgSDW
A A ©LWRX VQDKX GRVgKQRXW A
MDNR NRQNUkWQm EH]SURVWIHGQA XUSLW-FK YHVPAV
VWDYO D rvLom D® QD
Y-MLPH3Q-FK SV\FKLFN-FK Y\WWXSERYDW WAWR VWDY\

JTHWHOQA



VHEHYUD®GD D OLWHUDWXUD
VDPX KUDQLFL PROQRVWM = WRKRWR OJH WD Nk
OLGVN-FK DVSHNWX SRFKRSLW
JFHOD QHIRUPgOQmM omPOY GUXKX ‘GmoD# OmPRYR s
SRVWRM MDNKPXNROL
ORJRILFNk GmOR 191QDPHP D
MH VSmgH SVIFKLEN-FK SURFHVO PHFKDQLVPO
NWHUK VRXKUQX D H[Wg]H
R]IQD3XMHPH MHMLFK SRMP\ NRQWHPSODFH
‘3R EHOHWULL YUKO vH VRXVWDYQA QD
MVHP SR SUYk ILORVRILFNRX SUDIL
v FmMOHP IDEmW YSHFKQR QHPAQQKKR EODOHQKKR NOLGX
XWUSHQm GRMmW
DHWHUQLWQmMP KOHGAQmP vsu QD VRXYHUDLQH
VRILFN-P NRPDQGRYDQ-P
$QL GHQ RG  wk VH ILORVRILH QH
JRUJDQLVRYDQ-P GRE\ MVHP SUDNWLNRYgQm
JSURQHYATLOT OmPD
OHJL XPAQmMP D ILOR]RILmM QHYLGAO .OmPDgVDGQmMKR UR]GMOX
JLORJRILFN=
YSDN L WH[WHFK
DVSHNW E\O UR]JKRGXMmFm OLWHUQUQAXPAOHFN-FK FRO MH sSD
WUQR ] VFKHPDWL3QRVWL OLWHUgUQmMFK D ] QHrPAUQK
MLVWK OmPRY-FK SRVWDY
KR rYDK Y EHOHWULVWLFNKP )DEXOH YAWSLQRX
SRGmMOX ILORJRILEN-FK GmOH MH
ILOR]JRILFNKPX JgPAUX
SRGImMIHQD
. EHOOHWULH iDGA Y GUXKKk
ok MVRX suvYQm ILORVRILm WHSUYH EHoO TXDOLW\
EHOO Y QLFK YH VOX©EgFK ILORV D GOH WRKR t
VWRMm FKWAMM E-W SRVX]RYgQ\
OmPD
. KODYQm Pk A ILORVRILH 1 PKKR
U Q\QAMSEm SRYVWDO\ EHOHWULVRYgQm
DOH GDURYDOR PQA L RKURPQRX rOHYX D OLPRFKRGHP
RGSRLQXWm
ILORVRI EgVQmN D CipA
VNXWH:Q- MH YOG\ QDRSDN % omPD -
OHFNk% X GXEHYQmPL wmp VH
VWD Y\ MVRX SURVWA QHMY\§§mPL VWD Y\ FHO- SRMHP YA
WR ) NGH
SHUSgYg MVRX SRVLWLYQm STHYDKRX SR]QgYDFm GUXK\ P\SOHQmM
LGHD DIIHNW DOGg LQWHQVLYQm DNWLYQm
MH MDVQg ML SURYgJHMmFm LOQ- P\§OHQ
ND A L WHQ XYAGR
MHVW XPAOHFNg QHMVX§§m PDWKHPDWLFN- SRMHP MDVQA
VWDQH VH
PHQ XPAOHFN-P# OmPD
3UR QDsm VWXGLH GOOHOLWK VL A ©H ILOR]JRILFNK
rSHO\ MH XYAGRPLW LOmPRY\
rvLOmP ) H[WUkPQm ©LYRWQmM WRWgOQm
Qg]RU\ MVRX IRUPRYgQ\ STHNRQDW SRFLW
.omPD OLYRWQmM
QLFRW\ QHIDFH NWHU- MDNR VYOM SUDJgOLWHN RQWRORJLIRYDO
GR ILORJRILFNK
Y\]YHGO URYLQ\
SVWIHGQm RWgINRX ILOR]RILH .omPOY
LOmPRY\ MH SUREOkP KRGQRW\ NUDM
Qm QLKLOLVPXV D ] QRHWLFNKKR ©H
VNHSWLFLVPXV Y\FKg]m SRVWXOgWX SUDYGD

QHH[LVWXMH

ILOR



ILORJRILL VHEHYUDOHGQ~FK WHQGHQFmM /DGLVODY .OLPD
1HQm JgNODGQm GOYRG QD
QHSRSLUDWHOQK SUDYG\ MHGHQ QDYD]XMH GUXK-~
D WHQ QD GDO&m D WD G NDX]DOLWD VYRX QH
RSAW LQILQLWXP MH ‘SRGVWDWRX
VYAW NUXK 1D
NRQH?Qg WHG\ QHVP\VOQg ORJLND DORJLFNg EOXGQ- -DNR
SgWHN NUXKX Y§XGH D QLNGH% 6YAW
MH SUDYGD omPD MLVWRW
JPLIHO GOYRG O]H A Y GO
ND®G- SURPAQLW MHKR RSDN SURWLGOYRG RSAW
KUD oOHEmMFm PLPR D . .
YRG PLSOHQM MH SUDYGX oHe MH WHUWLXP FRNROL% "
oL Y§DN VgP VHEH WRKR ©H VYAW
SUDYGD SRMHP Y\YUDFHMmFm SO\QH IMLSWAQmM
LOX]H 9 LOX]mYQRVWL VYAWD yLGm .omPD X
MH QHM]g]UD?QAMEm YROQRVW SUHGLNgW
EROVNRVWL 7mPWR KRG
JSOVREHP QLHW]VFKRYVN-P ‘STHKRGQRFHQMP
QRW3 XQLNg .omPD JFHOD QLKLOLVWLFNKPX ©LYRWD D VYA
SOYRGQA SURGLWNX
wD
MDNR QH KRGQRW\
1D WRPWR PmMVWA VL GRYROmMPH XILQLW PHQSmM RGERINX NRWg]FH OmPRYD
LOX]LRQLVPX .omPD QDSHKR QgJRUX .
MH SRGOH MHGQmP QHMY-UD]QAMEmMFK
N SHVNKKR ILORJRILFNKKR D OLWHUQUQmKR LOX]LRQLVPX
STHGVWDYLWHOO
OLWHUguQm GmOR D VYAW 1 LOX]LRQLVPX JLORJRIOY
MHKR SUROLWNRY- Y\UOVWDMm
LOX]LRQLVPXV Y§DN ] KUDYKKR 1 RWIHVQkKKR lg
QHY\UOVWg HVWHWLVPX Q-EU®
OLWNX VPUWL . LOX]LRQLVPXV LOmPRYL )
STMEX]Q-FK MH SURVWIHGNHP REUDQ\
YosIL QH KRGQRW ©LYRWD 6RX3DVQA YSDN QHPOOHPH QHYL
XWUSHQm SRFLWX
GAW oH omPD RY]GXSm o VWROH
Y\UOVWDO P\SOHQNRYKP STHORPX
w Y QAPO LOX]LRQLVPXV KUgo GOOHOLWRX UROL
m MDNR P\SOHQNRY~ SURXG
D N QHER WDN RYOLYERYDO LOmPRYX ILORJRILL
SimPR JSURVWIHGNRYDQA
POY LOX]LRQLVPXV WRKRWR De GR EOmM]NRVWL
SILYHGO P\VOLWHOH P\SOHQNRYK
PQRKHP H[LVWHQFLDOLVPX QD VWUDQA
R]GAMEMKR MHGQk SRVWPRGHUQLVPX
QD VWUDQA GUXKK 1HVPmPH Y WRP WA AUX WD Nk QD
JDSRPMQDW JSUR
) yoLy ILHW]VFKOY
VWIHGNXMmFm
9 URFH " %DUWRSRYD VWXGLH LoxILRQLVPX NWHUg VH QD UR]Vg
§0D
KOkP PDWHULGOX R NULWLFNK JKRGQRFHQM WRKRWR VPAUX
SRNRX§m %DUWRS
R JgvDGQm Y THVNK PHILYgOH:*Qk ILORJRILL 3THKOHG
-GH SXEOLNDFL
KODYQmFK LOX]JLRQLVPX N XNg@©H Y SHP VH OmPD v FHONRYRX
u\wvo MDVQA 9
FKDUDNWHULVWLNRX WRKRWRLOR]JRILFNKKR VPAUX D Y SHP
VKRGXMH MHM STH
D OomPD QHQm Y %DUWRSRYA NQIERKXOHO

NUD*XMH

1PmQAQ

RULJLQQOQA

GRP-§Om

.om



VHEHYUD®GD

D

OLWHUDWXUD

9 rYRGX VYk %DUWRSE ©H LOXJLRQLVPXV QHPXVm
NQLK\ JGOUD]EXMH E-W
QD 1 HY
DSOLNRYQQ SRX]H HVWHWLNX MGH P\SOHQNRY~ VPAU NWHUA Y\UOVWg
2EHFQRX FKDUDNWHULVWLNX WRKRWR VPAUX
URSVNKKR SHVLPLVPX SRGgYg
%DUWRS
QgVOHGXMmMFmP JSOVREHP
. RVWim VYk QD OLGVNK QD oLe
(OXVLRQLNRYK REUDFHMm NULWLN\ SR]QgQm
VNk FKRYgQm D QD OLGVNRX XPAQmM JLORVRILFNk
SRWIHEX GLVFLSOLQ\
Y QLFK® PRUGOND D HVWHWLND QRHWLFH Lox
SUDFXMm MVRX WHG\ QRHWLND MHVW
]JGOUDJERYQgQ PRPHQW Y§HKR ZORYAN
VLRQLN\ VXEMHNWLYQm SR]QgYgQm MHVW
PAURX YSHFK YAFmM 3R]QgQm QHQm 3URWR QHQmM DQL
REMHNWLYQmKR REMHNWLY
Y8HP SLVWA
Qm VSROH3Qk UHDOLW\ Y-WYRU\ VXEMHNWLYQm KDOXFLQDFH VHQ
YH YHOPL TINRX VRXYLVORVW v
MVRX XYgGAQ\ OLGVN-P SRIQgQmP -ULWHULD
YSHREHFQA oLGL Y LOXVLRQLNO QHQm
SODWQKKR SUR YSHFN\ SR]QgQm SRGOH
XemyYDOL THaL D H? 3RG VL
“VPH RGNglgQL DE\FKRP INUHVOXMH VORY\ NDOG-
QAFR 3URWR VL WDNk WDN Pg
STHGVWDYXMH MLQKKR VXEMHNWLYQmKR QDY]gMHP
OR UR]XPmPH 00XYmPH Y PHWDIRUQFK )
PHWRQ\PLMFK Y\MDGIXMHPH
VH QD rNRU YAFQRVWL REVDKRYk 1D§H FmWAQm D FKWA
MDNR EgVQmFL P\SOHQmM
Qm NODPO R ©OH WDN
MHVW SOQR RP\OO STHGVXGNO SUgYA SURWR MHVW VXEMHN
WLYQA 7R FR 1D DEQRUPLWX
JDOROHQR E-Yg ]SUDYLGOD SRNOgGgQR
D 1D Y RemFK LOXVLRQLNO VWgYg VH YSHGQmP KUg] PHIL
YaMLPNX STmMSDGHP
SMOHQFHP D LQGLYLGXHP QRUPgOQmMP LOXVLRQLVWLFNK
SDGg SURWROH SRGOH
§MOHQFL YSLFKQL VWUDSLGHO
QRHWLN\ MVPH DNR JURWHVNQM SRVWDY\ QAMDNKKR
QKKR GUDPDWX FKRGmMPH A R VREA A ©H
VYAWHP PDMmFH S\5Qk GRPQAQm MVPH
GXEHYQmMKR NOLGX D PHQWgOQmM
VDP-PL YIRU\ Y\URYQDQRVWL URYQRYgK\
$OH WR Y§HFNR EOgKRYk QDS&H ] QLFK® QgV
MVRX LOXVH LOXVLRQLNRYk MLP®
x© Y POOHPH ) QglHY ok m#
1GH STHGPOXYA STLVRXGLWL GHVLOXVLRQLNRYkK
%DUWRS
9 GDOSm SgVwWL LOX]LRQLVPX VH WRKR
FKDUDNWHULVWLN\ REMHYXMm Qg]JQDN\
FR GQHV
R]QD3XMHPH MDNR SRVWPRGHUQLVPXV
. GgOH WR DWLWXGD LiH
LOXVLRQLVPXV MHVW RSDNHP VIQWHWLVPX MH DQDO\WLF
Ng GONDJHP WRKR ©oH YH YSHP YLGm VORGHQRVW
1HMOHSEmMP MHVW voreLWRYwW
QXWQR GimYH QHeOL R YAFL
MHO GHNRPSRQRYDWL E\0 Y\QHVHQ NRQH3Q~
VRXG 3RGOH PmMQAQmM LOXVLRQLNO LF QLF WDNRYKKR

QHQm
MHGQRGXFKKKR



ILORIRILL VHEHYUDOHGQ-FK WHQGHQFL /DGLVODY oLPD
FR QANROLN N
E\ SILSRXSWAOR SRX]H MHGLQ~ Y-NODG 906\ SOVREM simiLQ MHO
WIHED D VRXKUQHP YAF T9GQA RVYAWOHQD LOXVLR
IMLVWLWL MHMLFK® WHSUYH MHVW
QLNRYK VH NRQVWDWRYgQmP
MVRX RSDNHP VLPSOLVWO VSRNRMXMmFmFK MHGLQk
pe PDQLL VOROLWRVWL WR oLGk UHIOH[H
STm2LQ\ 0DMm “VRX SRYORYQk rYDK\
oLGk NWHIm VH QD NDOGRX YAF vV QANROLND
NRQWHPSODWmMYQL SRGMYDMm VWUGQHN
QHoOL N Qm VWDQRYLVNR YgSHE D VYRX
IDXMPRX 0DMm simPR sLwy\ VNHSVL
GR YSHKR FR . UXNX
SURPMWDMm MLP SILMGH SR “HMLFK QHMYAWSmMPL SURWLYQm
NGRO VH FRO
N\ MVRX YSLFKQL SRNRXS§HMm LGHDOLVRYDWL % MHMLFK ©DUJIRQX
1QDPHQg YOEHF PLWL N QATHPX 1H
QAMDN- NODGQ- QHVNHSWLFN- SRPAU
YAim Y GREURWX Y ogvnx SOHFKHWQRVW FXGQRVW v veHe WRP YLEMm o RxKK
LOXVH D oLGPL QHGRYHGRX VH N oLe
INUHVOHQLQ\ Y\P\SOHQk MLO SUREUDWL
VNKPX WROLNR
MgGUX NWHU-P MHVW VREHENRVW QHMUOG]QAMSmMFK SRGREQFK
VH Y GkvL
REMHYXMmFm LOXVLRQLN NWHU- MDN MVPH THNOL MHVW SRGVWDWA
JQURYHE L NULWLNHP M VORYD WRKR
OXVLRQLNHP MHVW URJHQ-P QHIDWLYQmMP
6 . D JomUDYRVWmM . ; YSHENR
VPIVOX SImVQRVWm SURVWA RMHGLQAORX NULWLVXMH
FR NROHP VHEH
VSDWIXMH # %DUWRS
GDOSMFK LOXJLRQLVPX
9-3HW FKDUDNWHULVWLFN-FK u\wo
. SLVWA QRHWLFNRX YH D
e VNHSVm QHYmMURX VSROHKOLYRVW VP\VOO URJXPX
V. QHYmURX DGHNYgWQRVW OLGVNKKR UXNX Y UXFH X LOXVLRQLNO
SR]QgYgQm
PRUgOQM LOXVLRQLNRYkK QHGRYHGRX AT oH JgNODGQmMP
MGH VNHSVH XYATLWL .
YIQAWHP 1 QAKRO YSHENR RVWDWQm olH DOWUXLYV
OLGVN-P E\OR E\ RGYRGLWL flo
oxV VH oH PRUGOQM OLGVNK VR
GRPQMYDMm QDRSDN SULPKUQM LPSXOVL MHVW
EHEWYm RYSHP EHUH QD VHEH X NDOGK WYUIHQM
MH® QHMUO]QAMSEm SRGRE\ RSD?Qk
D GRFHOD QHRGOYRGQAQRX LGHDOLVDFL OLGVNKRRWUD ‘DOsm
SRNOGGDMmM SDN
IRUPRX LOXVLRQLVWLFNk DWHLVPXV ERKD
VNHSVH MHVW LOXVLRQLVWLFN= IRMHP MHVW
1 LOXVLRQLVPX D WR EOK L ) YSHKR RVWDWQmMKR
YVORX?HQ MDNR suvQm sim2LQD
N QAPX© YSHENR X 7mp WDNK ] LOXVLRQLVPX PLIm
MDNR Fmo VSAMH SHYQ- ERG
NROHP QAKR® Y§H RVWDWQm URWRYDOR¥
NG\VL %DUWRS
. x LOXVLRQLNO POXYLW R
OROQR WHG\ VNHSVL WRWgOQm VNHSVL URJUOVWDMm
Fm  VH QD D YSHPL ;
YEHFN\ VWUDQ\ VPAU\} %DUWRS
‘er KODYQA LOXVLRQLVPXV x SORYAND, 5DFLRQDOLVPHP WDWR
JGOUDJEXMH"
QDXND GgYQR QHOm , QD . . QHooL QD
SURWROH XSRIRUEXMH vsm§H STHFHQAQmM



VHEHYUD®GD D OLWHUDWXUD
QHGRFHQAQmM URJXPX YH ILORVRILMFK GRVDYDGQmMFK &W  Qm URYQA®
QHKUDMH
YDOQk &R Pg QD R yooL SORYAN LoX
rORK\ WHG\ P\VOL QHMVSmEH" SLVWA SRGOH
N QAFR
VLRQLVEX MHVW STHGHYSmP E\wRvwm YROQM E\WRVWm XVLOXMmFm E\WRVWm
QAIHP WRX©mFm JOXVLRQLVPXV . YROXQWDULVPHP#
SR MHVW WHG\ STHGHY§mP
%DUWRS
D ]JQRYD X LOXVLRQLNO . ©LYRWD NH KiH
REMHYXMH STLURYQgQm KU\
OLYRWX &R WR JQDPHQg" &R TH3HQR YODVWQA x© R igG
E\OR STHGFKRImPL
©H OLYRW LQGLYLGXHOQmP QHPOOH )
N\ MHVW Y-WYRUHP NWHU - E-WL STHGHP
ZORYAN QHFKFH 0 VHERX OLYRW WgKQRXWL
Y\PHIHQ ©9GQ-PL SUDYLGO\ MDNR
WA©NK lgYDoOm FKFH EXGRXFQRVWL KOHGAWL YVWIimF
9 Q-EU® QHSRXWgQ MDN-PLNR
oL &KWAO OLYRW ) OHWX RUOD D EH]VWDURVWQk
STHGVXGN\ E\ VYOM SILSRGREQLWL
PX NURNX PODGKKR KImEAWH ©oH OLYRWQmM Pm]D
&mwm SURXGmM MHKR ©LODPL
L FKWAO GgwL WRPXWR YOQRELWM &KWAO YEHFNX VYRX
E\ SUOFKRG E\ Y\ELWL
®LYRWQmM WRXKX FKWAO ©H ©LYRWQA WYRIm &KWAO
E\ SREFMWLWL RSUDYGX E\ DE\
QLNGR QHPAO QAFR PX QLNGR QHPAO
SugYD QDNDJRYDWL DE\ SugYD oot
QAFR PX +UD ]JQDPHQg
JDSRYMGDWL Yee\ MLVW- SRFLW KHGRQLVWLFN- MLVWk
YLVXWm 1H]gYDINO RQD 1QDPHQg N QRYk Vik
VSROHIHQVN-FK YOG\ Y\WYRTHQmM
SORYANRYR % OLYRW X
U\ SUR MHGQgQmM MDNRX SRMmPDQ- DSULRUQA IDWmOHQ-
NRQYHQFHPL R +UD 1QDPHQg OHKNRVW D QH
MHVW sTmPkP RISRUX YOG\
R RQD 1QDPHQg L . D QHYgIDQRVW
STHGYMGDWHOQRVW STHN\SAQm QHVSRXWDQRVW
=QDPHQg A DOH X VXL Y QAP® rDVWQm VH VWHUg QgKR
QDSAWmM QDSAWmM JHQHULV
ILQDOLVPXV QHUDG EHUH Y rYDKX WRO QHFKgYDW VH XQg§H
GD VLo MHQ +UgWL
wL QHGRYHGX VH v QLPL Y 6QDG
VLODPL MLFK® 1YOgGQRXWL SRXSWAWL ERM
PQH LOXVLRQLN IWAVWAQD QD]YH . vQDG
SUgYA XYDOXMH vVY-P STMWHOHP
‘ PQH QD NGR PQA WR POOH 1D]OmMW
SUgYA Y\QHVH SRYUFK SDGQX OL NG\©
QANGR N PXVm" $ YH KIH QHQm oLE
STHFH SDGQRXW SDN QHRG3LQLWHOQ-P
QHERO OJH KUgWL 1QRYD 7THRUHINRYk YLGAOL 1 Kopy
KU\ MDN MVPH JDMHGHQ
QmFK N ©H 1H OJH JORYANX
Y-]1QDNO MHMmFK SRNOgGDMm RNROQRVW KU\ NG\NROLY
OLERYROQA LYRW KUX JQDPHQg KUgwL WDN GORX
YAIMLWL SRMmPDWL MDNR WHG\
PQH WR HPUIm
KR SRNXG Q Q Im# %DUWRSE
\3UR DEQRUPgOQRVWL QHQmM JYogswaQm GR Qme
LOXVLRQLN\ SRMHP NDWHJIRULM
PAOL ]JDID]JRYQQL §MOHQFL 9§LFKQL GR
E\ E-WL SRX]H MVPH MLVWk PmuU\



ILOR]JRILL VHEHYUDO®HGQ-FK WHQGHQFL /DGLVODY OmPD
VL VYAW NGH VH VWDYm
DEQRUPgOQm SURWROH NRQVWUXXMHPH IDQWDVLMQA 7oP
GR URJXPX QD OLGVNKP D NGH QD PmVWR UR]XPX
SRIDGm SRGmMO MHGQgQm
WDP PH]L QRUPgOQmMPL D DE
QDVWXSXMH IDQWDVLH STHFKRG MHGLQFL MHGLQFL
QRUPgOQmMPL POOH YSEDN NYDOLWDWLYQm
E-WL QDQHMY-§H NYDQWLWDWLYQm QLNG\
S5R]JERU LOXVL WDN WR 3RGOH LOXVLRQL
MHYX VXJIHVFH EOmMIN- E\ MHQ SRWYUGLO
NO VYAW QDS&m R rKHO WX YAWSm D WXos H[L
MHVW STHGVWDYRX ERYDU\FN- MH Q8m
Y§DN Y NDOGKP R A OH]L H[LVWHQFm
VWXMH STmSDGA SRIQgYgQmP MHVW YOG\
LQGLYLGXHOQM =NUHVOHQA YLGMPH
UR]JSRU SUKVRPSFH SUDFXMH QHRP\0QA
YSLFKQL QHQm UR]GMOX PHIL OLGPL 7X LOXVLRQLNRYk VH
WHG\ JPREEXMmM Y-
VOHGNX VWXGLm YH JUDQFLL PAURX
SVIFKLDWULFN=FK SRGQLNDQ-FK KRMQRX
RG GRE X LOXVLRQLNOG N WHRULL
&KDUFRWRY-FK 7\s OLGVN- WHG\ NWHU-
L Y GMOHFK SORYAND X QAKR®
XPAOHFEN-FK STHYOgGg MHVW wis QRUPgOQmMKR
VH YSDN DEQRUPgOQmM 6NORQ NH wmp GgQ ILGK
SURMHYXMm U\ JURWHVFH MH
VYk LQGLYLGXHOQm D
VLPXOXMm DE\ STHG MLQ=PL IDNUVOL P\SOHQN\ DE\
RG JORX D wygim VH QHeoL
GUXK-FK QHE\OL SURQLNQQL MLQ-PL MVRX -VRX
RYOgGgQL NDOGKPX QHeoL
EOQGKRY-PL P\SOHQNDPL He MLQKPX MLP VDP-P
PXVm VH
MHYLWL QDSURVWR QHXVNXWH3QLWHOQ-PL 3RGQLNDMm KORXSk
R QLFK® VH ©H EOKYm SYSDN
GRPQMYDMmM MVRX MDN GXFKDSOQk YHONROHSK
FHORX WHQGHQFmM LOXVLRQLNO ©OH NWHIm VL N
MHVW GRNg]DWL OLGk SRIMQDMmM
Y OLGVNK JFHOD [ORKX ©H GOOHOLWK
KUDMm VSROH3QRVWL GOVWRMQRX IDVWgYDMm
R INUgWND Y OLGVNKP NRVPX EH] QLFK® VH WHQWR
DG\ MVRX NROH3N\ E\
YHOPL RWg*HO GOVOHGHN NWHUK LOXVLRQL
§SDWQA MHVW SUgYA VWDQRYLVND
NRYk N OLGVNk OmVWR vVQDG VH R SORYA
E\WRVWL IDXMmPDMm DEQRUPgOQmM £\
NX GDOR imEL ©H D QHVQDGQR
VSm&H MHVW NRPSOLNRYDQ- MHQ SURQLNQXWHOQ-
H ©LYRWQmM OHO D VWDQRYLVNR PX . VL RIXPAO
HIRFHQWULFNk IDEUDEXMm DE\
©H N VREA N D ©H QD RIMFK YLVm PX
MHVW MLQ-P QHNULWLFN- §XSLQ\ MHO
PX VYk GAOg QD NDOGLINKP NUR
JQHPROEXMm DE\ UR]JSR]QDO FK\E\ MH®
NXE
%DUWRS
DEVROXWLVPHP .omPD QANWHUK . )
6Y-P STHNRQgYg QHGRVWDWNI wupGLQm
KR# LOX]LRQLVPX JLORJRIOY DEVROXWLVPXV QXWQA PXVm XYLGm
YArVWLW MDN
PH 7TmPWR THSHQMP VH .omPD RGOL
SRMHWM "HIRGHLVPX* ‘P\VWLFN-P
RG LOXJLRQLNO® _RQUQGD
§XMH JHMPKQD HVWHWL]XMmEmFK WiSX IDQIHKR

NRXVN\



VHEHYUD®GD

D OLWHUDWXUD

(IWUkPQm LOX]LRQLVPXV WY
VNHSVm SURVWRXSHQ- sLU- QLKLOLVPXV
DYSDN WRWR QLKLO VRX3DVQA ERNROL DEVROXWQm PROQRVW Y8HKR
MH P\VOLWHOQKKR
QHXVWgOg KHUDNOHLWRYVNg A . o DEVROXW
QHP\VOLWHOQKKR 1PAQD YSHPROQkH
QR VDPR VYAWD  EH] KRGQRW VYAWD IDQWoPX QHVYAWD SHUQK DEVXUGQmM
VH WHQWR EgVQmN o QHPROQKPX D YH VYk
Gmu\ YIsmQg RGYgOQKPX SRGVWD
WA IRXIDOKPX OHWX vV FmOHP IDEmW YSHFKQR QHPAQQKKR
XWUSHQm GRMmW
EODOHQKKR NOLGX DHWHUQLWQmMP KOHGAQmP QDygy VRXYHUDLQH
ILORVRILFN=P
NRPDQGRYDQ-P JRUJDQLIRYDQ-P$ omPD
. VWUGQHN ILOR]RILH
9\FKg]HMH QANWHU-FK 6FKRSHQKDXHURY\ NWHUg
PX . ILOR]RILH .omPD
ISURVWIHGNRYDOD yoLvyy Y-FKRGQmM XSmug MDN MVPH
XNg]DOL VYAWX UHgOQRX 6YAW
Y-§H REMHNWLYQmPX SRGVWDWX MH SRXK-P
LoX]m 2YOLYQAQ GRFKg]m
jégQmp ILNFm %HUNHOH\RY~P VROLSVLVPHP
YAUX ©H UHgOQA YAGRPmM
H[LVWXMm SRX]JH SV\FKLFNk VWDY\
PREQK A 19
“-HGLQk MVRXFQR MpYAGRPM P\SOHQmM QHMSLUSMP VP\VOX
NODGQm GOYRG ILNFH A LGHX YAGRPM VXP
MVRXFQRVW STHGSRNOgGg HUJR
YAGRPmM Pg N . VYk
FRILWR Y\WYRIHQ SRMHP MVRXFQRVW MDNROWR Y-KUDGQA
5 Pg Y]KOHGHP
RIQDHQmM SUDHGLNDW MVRXFQRVW VP\VO Y-KUDGQA MHQ
YAGRPM % .OmPD
( &KDOXSQkKPX
. AO 1QDPHQg GXEHY
6YAO MHGLQA REVWRMQKP VPIVOX MVRXFQRVW YOEHF w M
Qm Pk YAGRPmM %
VWD Y\ PRMH omPD
KPRWRX SLQQRVWL POOH
VNU\WK VP\VORYk SRSXG GgYDMmFm E-W
YAGRPmM 9AGRPM X© VDPD RG VHEH
MHQ MHVW SOYRGQM MHGQRX HILVWXMmFm
VXEVWDQFH A D VYAW PQROVWYm QD VHEH GXSHY
VYAWRYg MHVW MHQ SOVREmMFmMFK
mFK
Q VWDYO# OmPD
THQWR . GOVOHGQKKR
NUDMQA VXEMHNWLYLVWLFN- SRVWRM VROLSVLVPX QDJ-Yg
.omPD 9AGRPM Pg GOOHOLWRX YODVWQRVW
HIRVROLVPHP omP\ MHGQX
YROQM .omPD X YA D ) 7HQ
MH SRYDK\ QANG\ YAGRPmE yooLs STmPR JWRWROEXMH
WR ILNWLYQm VYAW YH VYkP VRXKUQX QDNRQHF EH]
MH KRGQRW\ 6Y-P SRMHWmP
YOOH YSDN .omPD QLKLOLVPXV 90 0H YA
Y-FKR]m PHWDI\]LFN- STHNRQgYg
WRWL®© ]ImGOHP .
GRPm MH QHMVYRERGQAMSm YROQRVWL MH JGURMHP 98HPROQK
KR DEVROXWQmP 7mp VWDWXRYgQD KRGQRWD
MH ‘TXRGOLEHWZ MH STHFH MHQRP
WRKRWR ILNWLYQmKR VYAWD WNYmFm Y VXYHUKQQRVWL voon =gNODG WDNWR



ILORJRILL VHEHYUD®HGQ-FK WHQGHQFL /DGLVODY .omPD
YAGRPmM YOOH Y WRXIH Y  URIND]X
SRMDWKKR QHVSR*mYg Q-EU® MHQ QHMY\§§m
QDGOLGVNg YOOH N D NWHUg ©H
RIND] MHQRP MHGQRWA NoDEX ULVNXMH DORJL
ND VH Y §MOHQVWYm PHIL REAPD
SURPAQmM o VWAQ\ MVRX WHQNK STHWHQNK
PRKOD R
MHQRP SRVHGORVW ‘QDSURVWRVWm# SRNXVLW VSRMLW QHSTHNRQDWHOQRX
PHIL VYAWHP Y DEVROXWQm XQLYHU
SURSDVW VXEMHNWHP YQAMEmP MHGQR
NS YAGRPmM
1 PHWDIJLFN\ SRMDWk
ILOR]RILH D )
(JRVROLVPXV MH suYQm Y-]QDPQRX HWDSRX .OmPRY\ STH
NRQgQmP QLKLOLVWLFNKKR
MHMmKR SRIgWH*QmKR Y-FKRGLVND LOmPRY-P
VQDGQR rvLom
HJRVROLVPHP SRVWIHKQHPH SR VHEH]KRGQRFHQm NG\©
GR ILOR]JRILFNK 'LVWLQNFH
SURPMWQXWk ‘RQWRORJL]RYDQk® URYLQ\ VXEMHN
wLYQm VH LOmPRYL VWgYg D LQGLNgWRUHP KLHUDU
REMHNWLYQm Y-FKRGLVNHP
FKLH KRGQRW
. A DO X© QDGH D FR PLPR
% X > MH QAFR FRNROL PQRX Y§H E\OR E\
PoH QDGH PQRX D YASQA QHER QH
E\ E\OR SDN MVHP SHV SHV
D QHQm QLF PLPR PQH XW DXW
MVHP SDN HIRVROLVWD SHV k3 -OmPD
D
OH]L REAPD DOWHUQDWLYDPL VH .omPD
URJKRGXMH SUR NUDMQm EXEMHNWLYLV
PXV = x© NUGSHN FmoOL .
HIRVROLVPX MH SRXKA QHMY\§§mPX ILORIRILENK
N NWHUK omPD
SUD[H# E\Wm ERKHP VHEHEROVWYmM R]QD3XMH MDNR ‘HIR
o svLomP R yoDvwQm VHEHEROVWYm VH omPOY
GHLVPXV# HRHVVHQFH® GRYUSXMH
v QHKRGQRWRX ©LYRWD D FRO RVWDWQA omPD
Jgsbv QLFRWRX VYAWD Y-VORYQA
JGOUDJEXMH
FKFH Y&H YSHKR DO WR QHER
#HOK SRVWDSXMmFm JORULILNDFH 10D% XWUSHQm
QHER VODERVW QHER PDORVW D YOEHF YEHKRE
§SmQD omPD
$ Y . NWHUg PAOD A
GRSLVH simwHOL 1GHD SOYRGQA PQA MD
NROWR VH VORXOLW PQA 1D R N DEROLFL
QHMY\§8m SRY]QHVHQmM MHQ SURVWIHGHN
VWDOD VH WH» FHORX QAFR
XWUSHQm FmOHP Y\S0QLOD GXS5L MDNR QHMQLOSMKR
RGKRGLO GRVDYDGQM Fmo YLGD RG Wk VWgw
MVHP SUDNVL MHQ MHGHQ GRE\
VH Y QRYA X]DYTHQk WUYDOH
HRKHP MHKR SRGREA -OmPD
EROM H[LVWHQFH D PRFL"
-DN- MH SRGOH .omP\ QHMY\§8m SUHGLNgW ~HVWOLOH
QHOJH R .
SUDYGX RSImW ‘suyQm sTmeLQX# MHVWOL®OH S U BAHED QHH[LVWXMH
1D PRKX GRVDGLW
SDN SUDYGX WR FR Yo\ Ngox DE\ Mm E\OR% -OmPD



FRNROL 1HQm DEVROXWQm DQL UHODWLYQm ] WRKR
WHG\ SUDYG\ SO\QH
©H VYAW LOX]m LOX]mYQRVW VYAWD LOmPRYL RWHYmUg FHVWX YROQRVWL D NUgVH
. B SDURYQRVWL B
3RGVWDWRX NUgV\ M ‘PURYQRVW SRGVWDWRX lo]UDTQRVW SRGVWD
WRX 19]UDQRVWL LOXVH 19]UDQRVWL WDN LOXVH
MgGUHP MD MH DORJLFLWD#
©H VYAW VRX?DVQA
omPD o 7mp MH Loxjm MDN MVPH xvneot MH °
KURX $ WDWR KUD QHRPHIHQg D YH PROQRVWHFK
MH QHY\SHUSDWHOQg VY-FK
D NRPELQDFmFK VL  QHPO®H QH® EOK
KUDMmFm E-W MLQ- DEVROXWQm WHG\
‘&R POOH FKWmW %OK" A Y&H GRVgKQH YH YAIQRVWL YS§HKR
“HGLQA THG\
. PQRX 2PQLV
P\VOLWHOQKKR QHP\VOLWHOQKKR QDsi MH Q\Qm
PHP WXWR
QD]-YgP SDQUHDOLVD» -OmPD
3L WAFKWR NWHUK VH YH VYk GRVORYQRVWL
OmPRY-FK Y-YRGHFK
§MOHQVWYm VL PXVmMPH XYAGRPLW ©H DXWRURYD ILORIRILFNg SUbIH: QHQm
Y  EAGQKP 191QDPHP XUsL
ILORJRILEN-P ‘VIVWKPHP ¥ VP\VOX Q-EU® vVSmsH
VWDYO QDOK]gPH X
W=FK H[WDWLFN-FK P\WVWLFN=FK SUDNWLN MDN MH PA\VWLNO
Do QHER RULHQWgOQmFK
HYURSVN-FK
VL VAGRPL ©H Y NUgWNkP QgVWLQX VORGLWRX D H{
-VPH MVPH QHY\SHUSDOL
WUKPQm OmPRYX ILOR]RILL QgP YSDN R LOmPRYX ILOR]R
1HMGH SULPgUQA
L IXQNFL Y LOmPRYA VXLFLGgOQmP R
MDNR VSmgH MHMm YAaYRML QANWHU-P
VOR@NgP OmPRYD ILOR]JRILFNKKR VH N YUgWmPH N N
P\§OHQmM MHEWA siL GHWDLOQAMSm
VXLFLGgOQmFK WHQGHQFmM
DQDO-]H ILOR]RIRY-FK
PDWHULgGO D RNROQRVWL
$QDO\]RYDQ- YQAMEm
VHEHYUD®©GA
simsuDY\
LOmPRYR OLWHUgUQm GmOR GHQMNO D Pg 1YOgswQm
Y*HWQA NRUHVSRQGHQFH
D ug] ITH VWUX*QA FKDUDNWHULJRYDW
SUR SVIFKRORJLFNRX DQDO-]X FHQQ- MH
DQWLOLWHUgPm omPD ILOR]JRILFNK D XPAOHFNK
MDNR SRYDORYDO VYRMH WH[W
Y R 1D SLVWA oP R N .
SRGVWDWA VRXNURP- lalQ SURVWIHGHN JDFK\FHQM RITHMPAQmM
YHOPL VXEWLOQmFK D VWDYO 3THGVWDYD .GmoD# Y EA®
SUFKDY=FK SVIFKLEN-FK
QkP OmPRYX OLGVNKPX ILORQRILFNKPX QDWXUHOX JFHOD FLIm
VP\VOX E\OD

EOmom



ILORJRILL VHEHYUD@HGQ~FK WHQGHQFL /DGLVODY oLPD
9 POgGmM VL THNO ©H N Y vwgim
MVHP Y\GgP MDNR STHGVRNUDWLNRYk MHQ MHG
QX NQLKX ©oH JDQHFKgP VREA Ux
MHGLQRX RIGAML SR QDQHMY-§ MHQ
=HYQm RNROQRVWL . X© VH VWDOR QHPg
NRSLV\ FKWAO\ MLQDN G\e VP\VOX
POTHWE ompPD
. NOLGQA XNRQILW WHQWR VHQ Y&H
ORKO E\FK WM OLYRW PRMH SR]Q 9
KODYQm XGAODO OHW ) 1D Wmp
MVHP P\ULgG\ SILNXOKDMm WHSUYH  SRPDOX
FR FRO ; W FR
MVHP P\VOLO QH QDSVDO MH YHGOHMSm 9\WYRILO MAPHTP MVHP
FKWAO VREA FRO DOH PRKX VH REOKFL A
Y MH KopyQm MHEWA oLVw\ NYAW\
X© Y WRPWR vQX . KODYQA PQH Y GUXKK iDGA
SORG\ RSAW SUR WHSUYH
OLWHUQUQA % .OmPD
3RX]H A ILQDQ*QMm QHVQgIH - ILORIRID YOEHF
YQAMSEmM sTLPAO\ DE\ SXEOLNRYDO
. VH KopyQm PKKR GRVDYDGQmMKR
5R]KRGO MVHP Y-VOHGN\ P\§OHQmM
FR X 1 GOYRGO KODYQA A VYk JgVvD
QHMVWUX3QAML SXEOLNRYDW SHQA®QMFK SURWL
A 1QgPk X ) GQHV omw VYk
GA STHGVRNUDWRYVN=FK ILORVRIO SDUDGR[Qm MHQ
PX YH VGAOLW OLGVWYX
VHEH]GRNRQDORYgQm vwglm MHGQmP MHGLQ-P VSLVHP
VYkKR ©LYRWD#
Y-VOHGHN omPD
OmPRYR VRXNURPKKR ©LYRWD D ILOR]JRILH
VHSAWM ILORJRILFNK SUgFH
QD YOoDVWQmP WDN ©H VH GRGQHV s
VHEH]GRNRQDOHQmMm E\OR MHGQR]QD?*Qk
ORJRIOY OLYRW QAFR T Do
RE3DQVN- MHYm MDNR PLPRIgGQKKR SDWRORJLFNKKR
1H QDGDUPR VH .omPD VgP PRGHUQmMP .
QDJ]-YDO ‘LRIHQHP STHUXSLO
VWIHGRENROVN VWXGLD QH]YROLO VL ©gGQk
9 DSNROL E\O Y-ERUQ-P ©gNHP
RESDQVNK QD RESDQVNk
SRYROgGQM GHVSHNWHP SRKOMOHO MDNKNROL SREW\
A omPOY OLYRW XU3RYgQ KOHGgQmMP ©LYRWD
YQAMSEm rVSAFK\ &HO- VP\VOX
OR®QRVW . VHEH 10 YEHFK RNROQRVWM$ OLYRW
oLwm SUR OmPD E\OD
Qm LOmPRYRX GHYm]RX 7TmPWR WD Nk XU3HQ ILORJRIOY YIWDK
SRVWRMHP MH
N YODVWQmPX OLWHUQUQmMPX Gmox NWHUK VYAG®m R PLPRIgGQkP QDGgQm
Pg Y§DN X© jeouDp]QLOL ‘"VRXNUR
QHRE\SHMQk SUDFRYLWRVWL MDN MVPH
DQWLOLWHUgUQm Vm§H . RYSHP
P-t SRMHWM DQWLOLWHUQUQRVWL# QH]QDPHQg
oH Y L
DXWRVW\OL]D?*Qm SUYN\ E\ OmPRY-FK SMVHPQ-FK SURMHYHFK MHKR
FKRYgQm YOEHF 6 XUSLWRX PmMURX QXWQk
FK\EAO\ DXWRVW\OL]DFH MH SREMWDW
WIHED Y ND®GkP OLGVNKP WmpP YH
MHQ SRWHQFLgOQA SURMHYX VSm8&H Y-UD]R
wyousm RVREQRVWL
Y-FK SURVWIHGFmMFK



VHEHYUD®©GD

ORWHUDWXUD

RVREQmMFK GRNXPHQWO

SXWHQWLFLWX A
UHWURVSHNWLYQA DQDO\VRYDQ-FK GH
omNo QHOJH RYSHP YHULILNRYDW . 00OHPH YSDN N
GRSLVO DS STmPR DOHVSRE
R VWDQRYLW QD X IXQNIQmKR WYOUFH
QHSTmPR SRGNODGA Y=]1QDPX NWHU-
GR YNOgGDO XU3SLWk .
SMVHPQKKR SURMHYX VWXSQA DXWHQWLFLW\ =HMPKQD
GHQmMN POOH PmwW X RVREQRVWmM SDVWR  ]QD?QA
MHGQRWOLY-FK INRXPDQ-FK
RGOL8SQRX IXQNFL "HQMNRYg X VH YODVWQmPX WYOUFL
Y-SRYA» REUDFHMmFm MD
NR N i rORKX QH® XUSHQg
MHGLQKPX WHQgIL soQm MLQRX Y-SRYA» OLWHUguQm
R .DwDulQm IXQNFH X RERX GUX
SUR YHIHMQRVW Y]KOHGHP DXWRURYL VWRMm
KO GHQmMNO R DXWHQWLFLWD QHOLWHUgUQMKR CLQWLPQMKRE GHQmMNX
R b R OLWHUgUQm
MH SRFKRSLWHOQA Y\§§m SUR SVAFKRORJLL FHQQAMSmM 1HEH]SH®m
Y . GHQmMNX PHQSm =H KRGQR
VW\OLIDFH MH LQWLPQmP: SUR SVIFKRORJLFNRX
wx PHPRGURYKKR PDWHULGOX X .
MVRX Y-]QDPH MHSWA MLQK IDNWRU\ Qbsi
VDWHORYD D DGHNYgWQmKR
VFKRSQRVW LQWURVSHNFH Y\MgGIHQM SUROMYDQ-FK
QHQm WIHED DQL JGOUDJERYDW
SVIFKLFN-FK REVDKO
LQIRUPDFmM R VXLFLGgOQmFK WHQGHQ
1HMREVgKOHMEmP JGURMHP OmPRY=FK
FmFK WRUJR OHW D
MH GHQMNRY-FK lgsLVO Y-ERU NRUHVSRQGHQFH
) QglYHP R SWUQQFW
SigwHOL Y\GgQR VSROHQA SRG ‘% RM 98§H#
OHW LOmPRYA VPUWL ‘DO&m GOOHOLWY o
SR SXEOLNDFH XFKRYQm STgWHO
VWYm$ ' ( D 2 %IH]L
-OmPD REVDKXMH NRUHVSRQGHQFL &KDOXSQ-P
QRX ] OHW ) X
=YHIHMQAQmM LOmMPRY\ NRUHVSRQGHQFH OmPD
NULWLIRYgQR KUXEk LQGLVNUHFH 3UR
E\OR MDNR Y-uD] 3RSHORYg B
QHER XPAQmM VRFLROR
FKRORJD SUR SDWRSV\FKRORJD NXOWXU\ SVI\FKLDWUD
YSEDN FHQQK VQDG QH®©
D MVRX WAWR PDWHULgO\ QHRE\SHMQA FHQQAMSm SUR
OLWHUQUQmMKR KLVWRULND R VXLFLGgO
XYHGHQ-P SUDPHQOP LOmMPRY-FK
QmFK WHQGHQFmFK PROQR o .omPOY YoDVWQm
siLipGLw OLYRWRSLV OmPD
GgOH GYA v ) VYAGHFWYmP R
SXEOLNDFH GOOHOLW-P ILORJRIRY=FK SigWHO -OmPD
D .omPOY ‘DO&m GUREQk
‘JLORVRILFN= GRSLV# OmPD b
1 1g]QDPO
XNgG]IN\ LOMPRY=-FK GHQMNRY-FK NRUHVSRQGHQFH OmPD
o JgNODGQmMFK
GRNUHVOXMm GRSOEXMm rGDMH SUDPHQO SRXIH
Y 7HPDWLND D VPUWL YSDN
QHSRGVWDWQ-FK U\WHFK VHEHYUD®G\ SURVWXSXMH
YAWSLQX .OmPRYD ILOR]JRILFNKKR D EHOHWULVWLFNKKR GmoD omPD o

sL



ILOR]RILL VHEHYUD@HGQ-FK WHQGHQFL /DGLVODY OLPD
3R URFH v XYROQAQmP NRPXQLVWLFNk QDVWgYg ERRP YH
FHQIXU\
N UHHGLFm GImYH X©
Y\GgYgQm MHGQDN LOMPRY-FK VSLVO YAWSLQRX SXEOLNRYD
. A OHIL
Q-FK SUDFm MHGQDN QANWHU=FK GRSRVXG QHWLSWAQUKINRSLVO
VWXGLHPL R OmPRYL JDVYAFHQg DPDWHULGORYA ERKDWg OLWHUgU
GRPLQXMH
QAKLVWRULFNg URFH A Y URFH
SUgFH &KDOXSHFNKKR Y VDPRVWDWQA
VRX3gVW
MDNR &KDOXSHFNKKR NQLK\ ([SUHVLRQLVWk &KDOXSHFN-
VH Y Qm R QANWHUK QRYk
&KDOXSHFN- RSmUg UXNRSLVQk SUDPHQ\
1 D KRGQRWmM .omPX ILOR]RID
LOmPRY\ SRIOVWDORVWL MDNR RULJLQGOQmMKR
D XPAOFH 3UQgYHP PLPR QD Y VRX
MLQK XNDIXMH QHEH]SH®m DXWRVW\OL]DFH
YLVORVWL X
QANWHU-PL DXWRELRJUDILFN-PL Y-URN\ 9\GgQm QRY-FK
VXG WH[WO R YSDN QLF A
QHSXEOLNRYDQ-FK OmPRY-FK QHSTLQg&m SRGVWDWQA
QRYKKR N QDEHPX WKPDWX WHQGHQFmMP ILOR]RID
VHEHYUDOHGQ-P
= GHQMNO VH ERKXO®HO ]IDFKRYDOD sgvw YAWSL
LOmMPRY-FK SRX]H 9 SURWROH
QX omPD Y REGREmM LQWHQImYQm N N VHEHYUD®GA
VY-FK 1gSLVO STmsuDY\ Vsg
oLo OmPRYD R . v L VDPRVWDWQA
NRUHVSRQGHQFH XYHTHMQAQg VSROX GHQmMN\
ERKX©®HO ILOR]R
.OmPD b QHREVDKXMH RGSRYAGL
QD QANROLN 2 OmPD GREORX
IRY-FK SigWHO pe GRSLVO %IH]LQ\ SDWUQA
WD Nk 1QLsLO v Sgvwm GHQMNO L OLWHUgUQmFK 7DN
NRUHVSRQGHQFL SUDFm MVRX
DvL QHQgYUDWQA ] KOHGLVND QDsm
WAWR GRNXPHQW\ JWUDFHQ\ =HMPKQD
OJH OLWRYDW WAFK N . (
PDWLN\ GRSLVO NWHU-PL STgWHOK KODYQA &KDOXSQ-
D s PD OmPRYR URJKRGQXWm XNRQILW OLYRW VHEHYUD®GRX
3DYHO UHDJXMm
"HQMN R ggu: JgNODGQm QDSLFK LQIRUPDFm R VXLFLGgOQmFK
%RM SUDPHQ
WHQGHQFmFK / QHVQDGQR INUDW
omP\ MH PmVW\ SVgQ URJOXSWLWHOQ-FK
D
NgFK MDN E\O\ SVIFKLFNk VWD Y\ P\SOHQN\ QgsSDG\ SLVDWHOHP EH]SUR
VWIHGQA 9 GRVORYX N R 98HT HGLWRU D JDVYA
JD]QDPHQgQYgQ\ "%RML Sm§H
JQDOHF OmPRYD ©LYRWD D GmOD DEHE " GHOWR
FHQ- - : MLQk UXNRSLV\
D VH D®© NUD
LOmPRY\ GRSLV\ EHOHWULH Y\]QD:XMm MHGQRWQRVWmM SmVPD PmVW\
D YHONRX JHYQm N SUWDQk
VRSLVQKKR SRIgGQRVWM SOVREmM GHQMN\ FKYDWQA
SDVWR DVL QD N L QAFR
MHQ NROHQA JHYQAMSENHP VY-P MDNR Y-MLPH3QKKRE
OmPRYD GHQmMNX GDO§mP GRNODGHP
-OmPD 9QAMSm rSuDYD MH
. WH[WX 3R IRUPgOQm VWUgQFH VH GHQmMN
QHOLWHUQUQRVWL¥ MHY'm MDNR QgiUWHN
PDWHULgO N QASHPX FR PRKOR
SRXK- VXURY~ E\ E-w SRsi JSUDFRYgQR

WH

GRSR



GR ILORJRILFNKKR QHER XPAOHFNKKR WYDUX 3R REVDKRYk \DW U g XRN*Qm
YSDN FHOHN rSHOHP ) X
MGH GRKRWRYHQ- MHKR® E\OR EH]SURVWIHGQA IDFK\WLW
XUSLWK THQWR .ompOY GHQMN 3gVWH3QA
SVIFKLFNk VWD Y\ SURGLWN\ SVgQ
R 2H§WLQD VH VWimGg v QAP?LQRX YAWA QD QA
FLIRMD]\?QA PQRKG\ MHGLQk
NROLND PmMVWHFK )
MVRX JgsLvA SVgQ\ ODWLQVN\ THFN-
THIW Y SHVNkP D FLWOLYA
FLWXMHPH MHGQRWQA STHNODGX SH3OLYA SRim]H
QkP HGLWRUHP L QDSH YODVWQm A WH[WX
Y-ERUX DEHSRY\ Y\VYAWOLYN\ MVRX
Y V. RIQD*HQmMP DXWRUD . 3UROR
XYHGHQ\ KUDQDW-FK JgYRUNgFK YAWVYAWOLYN\
©HQg PmMVWD Y WH[WX Y VgP omPD
SURYHGO RULJLQQOX SURWR MH QHGRSURYg
JmPH JyogswQm A 3R IRUPgOQmM L REVDKRYk VWUgQFH VH QgP
Y\WYAWOLYNRX
N R N - QD QANWHUK
STLPATHQAMSmM QHXVSRIgGDW PDWHULgO\ FKURQRORJLFN\ pe Y-
UR]JGAOLW .OmPR
MLPN\ Q-EU® MH WHPDWLFN\ SRGOH FKDUDNWHULVWLFN-FK u\wo
YD VXLFLGgOQmKR
MHGQgQm
3RIgGWHN Yg@QkKR VHEHYUD©®HGQKKR X ! POOHPH NOgVvw
MHGQgQm omP\
GR URNX VH Y 19]QDPHFK
NG\ DXWRURY-FK GHQMNRY-FK REMHYXMH
1PmMQND R VHEHYUD®GA YSDN R rYDKX WHRUHWLFNKKR uUglx
suvyQm -GH
VHEHYUD®GX 1D . . H YEHFK NDWH
‘3RYDOXM QHMVDPR]THMPAMSmM SRYLQQRVWmM
NgOH Y8&H Y JORYANX RNDPOLWRX VHEHYU FR
JRULFN\ Y]QHSHQAMSm VHMm Y]smug
Y§H THUQK QD 44 1YmiHFm T
MH QAP omPD
1g]QDP ] NRQFH URNX QgV X© XYgGm GR NRQNUKW
"HQMNRY - SimPR
QmFK ) VHEHYUD®GA Y§DN GHQmMN WRUIHP POGHPH 1 GR
simsupy -HOLNR® MH
] URNX D ©H Ygo
FKRYDQ-FK JE\WNO SRX]H SILEOL®QA XVXIRYDW
Qk URJKRGQXWm VHEHYUD®GX XJUgOR Y LOmPRYL . Y WAFKWR
VSgFKDW SDWUQA
OHWHFK 2gvw R NRQNUKWQmFK R VHEHYUD®GA
SUYQmMKR JgSLVX STmSUDYgFK 19
1 1Qm
SLV
‘1gODGD GQHV VNRUR H[FHOHQWQm URJKRO®QXWm 1DVH GgOH
XSHYQAQ
9§H "HQ QgODGD 8OHKH
SRG VWIHFKRX REVWRMQg MLVWRWD Q\Qm VOXQQ-
Qm v EH] Eg]QA QD 3LQ
MHQ UDGRVWM QHMPHQSM VWRS\ P\VOmP Y\VRN- wM
VHEHYUD®©GX X3LQAQK Y3HUD 1Qm
PRMH sRrIQ L 5R]IKRGQXWm o¥ivH
VH QH® 1D2*QX QHVWDQH QAFR YHOPL JFHOD
-HVWOL®H SgOHQmP STm]QLYKKR
XUSLWA DOH
WR YHOPL sTm]QLYk LQVWLQNWLYQA simVQA SRVX]JRYDW -G\E\
A A FHOD
YSDN PAOR L WRWR URJKRGQXWm JPAQAQR PXVLOR £\ VH Vwgw QAFR ]
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ILORJRILL VHEHYUD@HGQ~FK WHQGHQFmM /DGLVODY .omPD
PLPRIgGQKKR A Y QHKOHGA QD WR RG
SR KRGLQA SgWHN MH PROQ-
NODG DOH RGNODG ) VH QAFR X DOH QH N Go
MHQ STLKRGm OL SRWASLWHOQKKR simoLsg
OHOLWKKR D
URJKRGXMmMFmMKR$ omPD
=H JgYAUH2Qk gVWL VH GDOR ©H .omPD X©
JgSLVX E\ VRXGLW STHG
VL . VWDQRYLO WHUPmMQ QHER QANROLN WHUPmMQO
SURVLQFHP SDWUQA XUSLWA
RG QLFK® .
SUR SURYHGHQm VHEHYUD®G\ RIGAML XVWRXSLO
7RU]IR GHQMNX ] URNX 1 rQRUD X©
JgsLVA QHREVDKXMH
©gGQRX IPMQNX VREHYUD©GA 0gPH Y§DN IDFKRYgQ omPOY
GRSLV svD
N 0 6UERYL YH NWHUKP .omPD .
Q- STmWHOL H rSWXMH STHGFKg
REGREmMP VYKKR ILORJRILFNKKR
JHMmFmP Y-YRMH JHMPKkQD SUDNWLFNRX
Pg lgvbGQm .om
DSOLNDFm "HIRGHLVPX# ‘RSLV Y-1QDP SUR SRFKRSHQM
ILORJRILFNK VXLFLGgOQm PRWLYDFH VH N QAPX
PRY\ SURWR MHEWA YUgWmPH
3UR]DWmP ] QAKR XYH»PH FLWgw R .omPOY
NWHU- MHGQR]QD?QA Y\MDGIXMH
. N R VXLFLGgOQmFK WHQGHQFm
QgYUDW OLGVNKPXH STHNRQgQM
7iL WH» R PQRX Y  GRVDYDGQmP QD NRQ
FHVW\ E\O\ STHGH SRNUD®RYgQm
FL VHGAOD VH E§NOHEmMFmM DEVROXWQm KHURLVPXV D /KRV
MHMmP SLWYRUQA HOERVW
LQX QD NRQFL THUQA VWUPAOD VPUW QgYUDW N OLGVNk
WHMQRVW SURYLVRUQmM
PX 5R]KRGO VH QgYUDW N OLGVNKPX %
MVHP SUR .omPD
. D A VHEHYUD®©HGQk WHQGHQFH / olH VLWX
1HM]gYD©@QAMSEmM QHMNULWL3WAMEm omP\
RYDW JKUXED GR REGREmM SHVWL OHW GR OHW ILORJRIRYD
wM
YANX 9 URFH VXLFLGgOQm WHQGHQFH YgoQk
QDE-YDMm QHEH]SH3Qk
LQWHQILWRX N OHWHFK 9 URFH
SRGRE\ STHWUYgYDMm QHVWHMQRX
VH JPAQRX .OmPRYD ILOR]JRILFNKKR
SRVWRMH XVWgYDMm
3UR A VHEHYUD®@HGQKKR GOOH
REMDVQAQmM LQWHQILW\ G\QDPLN\ MHGQgQm MH
R N VHEHYUD®GA 3RNXVmPH VH
oLw- SRSLV YQAMEmFK simsubY Q\Qm SURIDWmP
JFHOD DEVWUDKRYDW RG FHOK PRWLYD3Qm VDPRWQk
VWUXNWXU\ SRSVDW SRX]H
VHEHYUD®HGQk FKRYgQm N s D v QLPL
NRQNUkWQmM STmSUDY\ Lex VSRMHQk SRFELW\
. . GHQMNRYK OLPR
MDN MH  EH]SURVWIHGQA RGUgOHMM LOmPRY\ 191QDP\ VYOM
GHQMN VH ILOR]RI QLNGH DQL Y DQL
OmPD GmOH NRUHVSRQGHQFL
N NRQNUKWQmMFK . N R
QH]PLEXMH SRGUREQRVWHFK VY-FK simsubY VHEHYUDOGA
R PRWLYHFK YODVWQmKR VXLFLGLD YOEHF
NG\® SUREOKPX VHEHYUD®G\ sm
sH GRVWL SDVWR Loy GmOH

STgWHOOP



VHEHYUD®@GD D

OLWHUDWXUD

ok

XYgGmPH
=gSLV\ FKURQRORJLFN\
] 3URFKgIND GR OHVD syDb NUgWNg 6WDY RS
=gSLV MHQ
OH? 60 6HOEVW ORUG VHEHYUD®GD GgYg WDWR
NOLY- Y\WWYAWOHQD VORY\
INUDWND YH YEHFK ) Y GDOSmMP
VP\VO STMSDGHFK SURWR ML RIQD3XML
69 4 wmPpP QHPAOD FR GAODW R
SR]QgPND . .DEHSEH MHQ QHMYAWSM FKDRV
RVFLOODFH 3THVWR KRGQA A N 93HUD URYQA®© A VWDY
rVSAEQ-FK simsuDY §SDWQA
YHIHU A A L XUsLWk NROMVgQm Y URIKRGQXWm
WHSUYH OHSEm SHYQAMSm SLVWA SURWR
DOH ‘QHV wg VLOQLFL X $YDO 7DP
SRYUFKQm MHQ SURFKgIND MHQ MVHP
QD KRGLQX NRXILO VOXQFH . KigOR 59QD GR IHPA
NRSFL MHGQX EgMH2QA
NXOH VH RGUD]LOD RG\DpHQH Suvom $UHYROYHURYg INRXSND -
VWDY DYSDN ©gGQk RVFLOORYgQm
SR]Q -9 §SDWQ- VWUDFK\ SRYUFKQm
XVWgOH YAWSM V. wmpP 6WDQL® VH Y D GRVW 1D
su\s SRQGAOm 9§HFKQ\ SDSmU\
5QX pe JmwuD YH DVX GRVW 3RVOHGQmM VH VWgOH 1D
sgoLw KRGLQ\ YoG\ GQ\
VFK 6 VNRUR HERO YEHFKQR
E-YgP INUDWND SR]Q _DEHSH NOLG Q Q
PQH T © N PQH YHIHUX
Q\Qm MDNR oLnGy GImYH Wmem siyngom PL JUDEXMH
WHQWR URPgQ
SH MDNR SR FHO- oV svgQ DIRULVP\ OmPD
] B VWDY GQOP R GR
=gsLV SURWL SRVOHGQmMP SRGLYXKRGQA
1gODGD A WHQWR OLYRW GUgOGM
EU- SHYQ- YmWAlQg MDNR H[DJRJIk RGFKRG
VPUW TH» VNRUR KRGLQA GH
SRIQ . .DEHSH MHGQD KRGLQD SR
ILQLWLYQm GHOLEHUDFH D GIimYH QH® R
URJKRGQXWm STLMGH OLVWRQRS soN >
D 3R3DVM FKODGQk
INUDWN\ - DEHS@ I\WLFNg SImsSuDYD svDQm
D ]DVPXSLOK SRIKRGQXWR ImWUD Y 3UDIH QAFR ) YHIHU
RGSROHGQH SURGDW
DNW 7R SHKR
SURYKVG INUDWN\ SRIQ - .DEHEH E\ E\OR Q\Qm STH
GHY§mP WIiHED op KODYQm YDGRX JDWHPQAQRVW
JD\D HQHUJLD ORMmM MHVW
OHW3
1QDPHQM 1QDN SRVOHGOMFK .omPD
.omPD WkKR® GQH
SRNUDSXMH VDPRVWDWQ-P 1gSLVHP
N WHQ VQDG R]JGUDYRYgQm" 3THVWILKQRXW
STHORPLW FHO- SURFHV SURFHV
WR vQDG ) GREUK YOgNQR" $YSDN ©LYRWQmM PRXGURVW 1Qm
MgGTH QHMY\§§m
N FR VH wx FR SORYAN sLQm 1HVUDW VHVH OLYR
MH OKRVWHMQR GAMH
WHP PRXGURVW EXGRXFQRVWL 9SLFKQULGk VHURX VH v Qmp 7R JOVWgYg
10 YSHFK RNROQRVWmM ‘R§HO NGH
RSRYU®HQmM KRGQ-P MVHP Y-§H VWRMm



STHP-§OHW

.OmPD

VHEHYUD®G\

ILOR]RILL VHEHYUDOHGQAFK WHQGHQFmM /DGLVODY .omPD
VH PLPR X D §NRGOLYR FHORX YASQRVW VH
SURVSASQR SUR 3U\s ©HEUgGFN-
PL XYLGmMP Y§H Y  FHORVWL 6EmMUgGQM GUREWO PDIH
GUREW\ SR]QgQm %UI\ MH
Qm  Lpyx VEmUgQm GUREWO WRO DQLPDOQmM OLYRW % omPD
1 g3 Y KRG . . DVL IS
=gSLV 97HUD MVHP VsgoLo STMURGA
DUFKO GRPD KRYRUX v
ORVRILFN-FK §NRGD SDN SR H[DJ YLl JgsLV
i RGOROLO GR rQRUD R DQL A
SrR]Q . .DEHSH 3TmaLQ\ VWRSD Eg]QA
DOH KRWRY v D YHOPL PL JgOHOHOR
QHE\O MVHP STmSUDYDPL STHGEA®Q
QD GQL QHUYRVQmM FKDRV DOH FKFL QgODGX
VOXQRYUDWX VSAFK Mg VOXQQRX
ImVNgQm IDVX uo]Qg o ®
MHEWA sigQm QDGAMH 3ORYgUQD SRVOHG
Qm 3DYHO GR ©LYRWD
SRNXV &KDOXSQA STHFH QDGAMH omPD
YHONK _ 6NRN D GRVW 1gODGD
=gSLV -DNKSDN sTmsuDY\"
WR RG WRKR SHNgP
SUR MDVQg MHQ SOYDE OmPD
. 26 3 . DOH
=gSLV SiL§HO SROHGQH SRWASXMmFm GRSLV MDN
PgOR S5R]JKRGQXWm 16VWDOR R GHQ 1HXVWgOH QWPH WR WA§mP ©gG
MGH -HQ
VWUDFK &KFL YSDN R WRP PAO FR . QgODGX 3R]JRU
Q- DE\FK siL QHMYKRGQAMSM
6YguUOP 93HUD N §HO GR 8YDO QD
FHVW\ KRGLQ NG\© MVHP SURFKgINX
VNRUR URJKRGQXWm VD .OmPRYD QHYODVWQm PDWND
SHYQk SDWUQA DMHMm
omPD Y +RURX§gQNgFK
VQRXEHQHF NWHU=FK E\GOLO PRMH SRIQ
JgOHOLWRVWL INUgWND VNRQFRYDW 7R 6QA
-9 YSHFKQ\ SHQA©QM XOHK3XMH
QR 3 D &K R 3DYHO
SRVOHGQmP GRSLVH 3DWUQA STgWHOk LQJ SURI
( ‘R KRGLQ GQH GAODW Im
&KDOXSQn PRMH SRIQ 9 MDNR E\
VLOQk
wup SDN STHP-§0HQmM .OmPD
] . D QANROLN GQm RGH GQH NH WH»
—gsLv 2GOROHQR soN cQlt
QD 6WDY UHODW YHOPL 5HY INRXS A
. GREU- 3DWUQA RSDNRYDQg
$UHYROYHURYg 98H
INRXEND PRMH sRIQ 9 XVSRT SURJU KRW
DOH VODERVW N N
SURYHGHQmMFK SILNURZHQm WRPX OmPD
1H 9 OHOem NUgOmN D XPmUg
=gSLV NXFK\QL SOVREm
WR QD PQH VLOQA VNRUR 9DEHN R A T
MDNR 3imsuDY\ YQAMSEmM yQLwiQm SRNURAL
R NXV VmOXi#
o\ TH»MHQ RSUDYGRYRX OmPD
1 . WH»"
=gsLV &R GR ImwuD sTmsuDY\
R ILORVRILFNk VWUgQFH R KPRWQk VWUgQFH



] . 3gOHQmM JDVH RGOROHQR ‘QHV Y KRGLQ
=gSLV suLsoL
v wXx 16VWDO DVL URNX
QgYUKHP DE\FK s6o0 DE\FK QDSVDO GRSLV
©oH WR wD GRETH QHSOR DWG 9gKDO DVL QDNR
E\ U\FKOH MVHP KRGLQ\
QHF YSDN +0DYQm GOYRG VHEHYUD®GX oN
MVHP SRYROLO 1HSURYKVW VSASQA
YH WRPX A ] Yobvw
§SDWQKP UR]JSROR©HQM MDNRE\ kQoQ EHIHFWQA Q-EU®
QmKR EH] QgKOH WDN DVL X© 10 ImVNDW
SRSXGX MDIH sTmsLQ\ g W-GHQ MHQ
sDV VH YSHFKQR RYSHP PRKOR REUgQWLW GRFHOD 2VXG
-LQDN E\ MLQDN
3RYRORYDO 69 Y§DN +
MVHP 6HEHYUD©GD SDQRYDOD SDQXMH MHSWA om
PD
] . 'RNRQ3HQ L FR 69
=gsSLV GRSLV RVWDWQm SDWim
WR KoDYQm JDPAVWQgQm 69 PmwW 'RFHOD XU3LWA N WA
SRKRWRYA STHVXQ
©OLEWA VPAUHP A emw ¥
YQAMEmMPX OmPD
9 YIQLNg PHIHUD PHIL NRQFHP OHGQD D
1gSLVHFK OLVWRSDGHP
OmPRYD v N YSDN A oH YgoQk VHEHYUD
NRUHVSRQGHQFH SigwHOL GRVYAG3XMH
©HGQk WHQGHQFH GgOH YSDN YD
WUYDO\ _RUHVSRQGHQFH REVDKXMH SRX]H
R VHEHYUDOGA D RVYAWOHQM yobvwQm QLNROL Y§DN
K\ PRWLYDFH SRSLV SImSUDY\
NH NRQNUKWQmPX 2LQX
. 6WDY VH VWgOH IKRUSX
=gSLV JOHSEXMH YQAMSmM SRVWDYHQm
1RYKKR QLF PgP 6HEHYUD®GD ) VWgOH Y Pm
MH SRNRM STHYOgGg QHMY\§8m
i A QHO QHVWDQH oL v XGAOgP VL NRQH3QA WHQ
IH YgOQAML NG\ Ydfuon SANQ-
E0glHO wx 16VWDO Y WAFKWR
Y-OHW %\0 E\FK rS0Q- NG\E\FK SRPAUHFK MHS
WA GDOS§m ILPX 6H x© 0QRKR LQWHOHNWXgoQm
VSDORYgQmP IDSR:DWR sug
FH URJOL:Qk
! Q * OmPD
3RVOHGQmM R NRQNUKWQmMFK . VHEHYUD®GA ]
JgsLv STmSUDYgFK MH
LF QRYKKR 98H RGHY]GgQR 2VWDWQm PRKRX VNRQIHQD
SODPHQOP E-W
QD GYRX TOUHFK VYRERGHQ A . t
-VHP 3UDYGASRGREQA OmPD
B8YHGHQk GDWXP JQDPHQg N WHUPmMQ XVNXWH3QAQm VHEHYUD®
SDWUQA QRY-
2 ) VXLFLGgOQmFK WHQGHQFmM Y OHWHFK QgV
G\ STHWUYgYgQm QgVOHGXMmMFmMFK
.OmPRYD . "HQMNRYk ] OHW
IRUPXMH NRUHVSRQGHQFH sTgWHOL 191QDP\
VH D WRUJR GHQmMNX ] URNX X® ©gGQRX
QHGRFKRYDO\
GgoQm WHPDWLNX

QHREVDKXMH



ILORJRILL VHEHYUDOHGQ-FK WHQGHQFmM /IDGLVODY omPD
VHEHYUDO©GA N QXWQk
MH JDSRWIHEmM MLVWKKR SVIFKRORJLFNKKR Y-YRMH
WHQGHQFH N VPUWL . QDG VHEH]g
‘simsSuUDY\$ DE\ QDE\O\ STHYDKX SXGHP
X ELODQ?Qm PO@H KUgw
EKRY\ /HRQKDUG =HMPkQD VHEHYUD®G\
rORKX RYOLYERYDW
SDVRY- IDNWRU Y-]QDPQRX URJKRGXMmFmP JSOVREHP
VXLFLGgOQm 6HEHYUDK VH YODVWQA QDFKg]m Y VLWXDFL SORYAND
MHGQgQmM
JHQKKR QD VPUW Y QHXVWgOkP RSHNgYgQm YH
©LMH vPUWL VWXSEXMmFmP
VH NWHUK 6H
SVI\FKLFNKP QDSAWmM Y\sHUSgYg MHKR NILFNK SVIFKLFENK vmo\
EHYUDK WDNWR EH] RKOHGX QD ) D VXLFLGgOQm PRWLYDFL
MH SOYRGQmM sTmsLQ\
XYHGHQ GR GDOSm VLWXDFH WHQGHQFH QXWmFm
VWUHVRJIHQQmM SURWLFKOGQk
VXLFLGDQWD EX» DQHER%
JDXMPRXW MHGQR]QD*Q~ SRVWRM WAsSX Y\YROgYDMm
Y QAP VLOQRX WHQJL VXLFLGDQWRYD QgKOKKR URJKRG
SVIFKLFNRX SRIDGM
QXWm N VHEHYUD®HGQKP X LQX RNROmM SDVWR JFHOD QHR*HNgYDQkPX
SUR
POOH N VWgw URJKRGQXWm .
WDNRY-FK SImMSDGHFK YaVOHGQk UDGAML MHGQR]QD?
QRX VPUWL QH® R ©LYRWD
MLVWRWX NUDMQRVWL SURGOX®RYDQRX QHMLVWRWX
WDNRYKKR VWDYX A VORYD .OmPRYD GHQmM
9-UD]JHP SVIFKLFNKKR MVRX SDWUQA
1
NX YHONK 6NRN D GRVW
-DNKSDN simsuDY\" -OmPD
9HOPL .OmPRYD JPMQND GRRX INRXSNGFKH
]JDMmPDYg MH ‘UHYROYHURY-FK
D VLFH NXVK EH] EOLOSmMKR NRPHQWg
=g]QDP\ 1 MVRX
H OJH YSDN 1 QLFK  xeLw ©OH VL CUHYROYHURYRX INRXSNRX# RYAIR
YDO QDNROLN RVODEHQ D Y PmiH wmpP RWHYTHQD
MH SXG VHEH]gFKRY\ MDNk MH
FHVWD N JgYAUH:QkPX VXLFLGgOQmPX LQX )DNW LQVFHQDFH R X
'STHGEA®Qk
QgVv ) N yoH 16D 10 VXLFLGgOQmP QHER
INRXEN\E SiLYgGm PQRK-P SRNXVHP
. R GRNRQDQRX VHEHYUD®GRX
QgSDGQA QHPRWRUQA% SURYHGHQRX QHVWRMm s6
YRGQA . GR VHEH]gFKRYQKKR 9 A
SRX]H JDP-§0HQg VRQGD3# SXGX SUOEAKX
WDNRYk PRKRX X " HYRNR
‘INRXEN\E E-W QANWHU-FK GLVSRQRYDQ-FK MHGLQFO
NWHUk YHGRX N XVNXWH2QA
YgQ\ SV\FKLFNk SRFKRG\ STHGHP QH]DP-§OHQk
Qm YgOQKKR QHER GRNRQDQk A
SRNXVX VHEHYUD®G\ 9 QANWHU-FK STMSDGHFK
PO@H WDNRYk INRX&FH RQHSODVWQRX
Mmw siL QgKRGX WHG\ VHEH]DELWm
9 REGREmM N VHEHYUD®GA VXLFLGDQWD
simsuby QDE-YDMm su QHSDWUQKk Sim
D PDOLINRVWL VHWNgQm XUsLWk JYogswQm
KRG\ QUKRGQk olerL SR?DVm DS
D SDVWR ) 9 VH WDWR
PLPRIgGQ- Y-1QDP LOmMPRY-FK 1gSLVHFK SURMHYXMH
WHQGHQFH N NH XGgORVWmM
MDVQg fywotsnam 1Y-1QDPQkQm QHSDWUQ-FK

RGVRX



VHEHYUD®GD

VXLFLGgOQmF

K

OLWHUDWXUD

WHQGHQFmM

3RGSOUQK IDNWRU\
=PmQLOL VH x© A URJOLSHQm PRWLYX D R
MVPH “DXSSRYA STmsLQ\
WmPFR PRWLYDFH VXLFLGDQWHP YAGRPK NODGHQD GR NDX]gOQmKR YIWDKX
MH
VXLFLGgOQmPX YAGRPg PHIL D VHEHYUD®OHG
FKRYgQm VSRMLWRVW STm3LQDPL
POOH vV YHO
Q-P MHGQgQmP FK\EAW -HGQRWOLYk IDNWRU\ PQRKG\ MHQ
NRX QgPDKRX OH REWmMGOQA XUsLwW PmUX
RGKDOLW JHMPKQD MHMLFK SRGmMOX
QD VXLFLGgOQmP LQGLYLGXD 9 FKRYgQm VHEHYUDKD .
Y-YRML QHSRVWIHKXMHPH
YAWSLQRX R ] QLFK®©
sTm3ILQQk IDNWRU\ simPR Q-EU® SRXJH MHMLFK VI\PSWRP\
QD JgNODG RGKDOHQmM )
SRWRP XVX]XMHPH SUDYGASRGREQ-FK sim*LQ
VHEHYUDO©HGQkKKR 1Qgw QANWHUK VNX
MHGQgQmM MH SURWR QH]E\WQk Y-]QDPQk
WHIQRVWL VHEHYUDKRYD ©OLYRWD
9H YAWSLQA R VHEHYUD®GA VH GAOm QD
SUDFm Sim3LQ\ HQGRJHQQmM H[RJIKQ
QL 7RWR UR]GAOHQmM JQDQA
MH SUR GHWDLOQAMSEm SVI\FKRORJLFNRX DQDO-]X
OHIL ) QHOJH WRWL®O
SUREOHPDGFNk H[RIJHQQmMPL HQGRJHQQmMPL STm3LQDPL
VWDQRYLW RVWURX  KUDQLFL QANWHUK
6WHQJIHO STmsLQ\ MVRX HWLRORJLFN\
TmoLYk VRFLGOQmM
QHY\KUDQAQk PDMm DVSHNW RERMmMm HQGRJHQQmM H[RIJHQQmM
POOH YosL R
SRVWDYHQm E-W Y-UD]JHP MHGLQFRY\ LQDGDSWDELOLW\ SURVWIHGM
oL POOH YSDN X
VAPSWRPHP VSmg§H HQGRJIHQQmM VORON\ E-W VWHMQA Y-UDIHP
R A YOLYX NULH QHIDPAVWQD
REMHNWLYQA SOVREmMFmMKR YQAMSmKR KRVSRGgIVNk
QRVWL N .omPD VH QHVWDUDO R A JmVNDQk D WDN
DS 1081 GAGLFWYm SR URGLImMFK
VH GRVWDO GR wmeLYk 1LQDQ*QM VLWXDFH 1
MHKR MHGQgQm Y\SO-YDOR XUSLW-FK
A RVREQRVWL 1D GUXKK VWUDQA Y§DN QHOJH
HQGRJIHQQA SRGPMQAQ-FK uwvo
QHYLGAW ©H LQIoD:Qm WHQGHQFH Y QgURGQmMP
VNXWHIQRVW KRVSRGgiVWYm
VYAWRYRX N VH R]JKRGO
JSOVREHQk YGONRX Y\WYRILO\ sur 'LORIRID NWHU-
omw 1 1 VLWXDFL
‘SRGVWDW\{ GAGLFWYm REMHNWLYQA QHSIM]QLYRX
9 VRXYLVORVWL Y YIQLNX VXLFLGgOQmFK WHQGHQFmM /DGLVODYD
STm3LQRX .omP\
PXVmPH VL JgvbDGQm RWgINX ]1GD VXLFLGgOQm WHQGHQFH
SROROLW 9 LOmPRY\
YOLYHP GMOHP »u
PRKO\ E-W NRQVWLWXRYgQ\ SRX]H OLWHUDWXU\ JHMPKQD
AFR . OLWHUDWXUD#$" 1LNROL /LWHUD
1LHW]VFKH ([LVWXMH WHG\ e MDNR YUbOGmFEm
WXUD LGHRYg VOR®OND QHER UjGmFm VHEHYUDOHGQk

MH

SRGSRUXMmFm

WHQGHQFH



ILOR]JRILL VHEHYUDGHGQ-FK WHQGHQFm /DGLVODY .omPD
NWHUK xXe QRVm Y VREA 9 WRPWR OH X VRXKODVLW
MHGLQHF VP\VOX SOQA
V. $QGUK . X© ©oH NWHUK . x© QR
LGHP VDN MVPH XYHGOL wL IDELOD OLWHUDWXUD
viLoL VPUW Y VREA$ "HVKDLHV OmPRX
FLW 6NU\WRX VDPRWQ-P
QHXYAGRPRYDQRX N ) VH UR]JOLSEHQm QD
SIm3LQRX siLGUemPH OL *DXSRYD ‘sim
Y]QLNX VXLFLGgOQmFK N
sLQ\E PRWLY\# WHQGHQFm E\0 SURGLWHN IWugw\ STmEX]
X FLWOLYKKR YANX JgNODGQm
Q-FK NWHU- FKODSFH SXEHUWgOQmP Y\YRODO
LKLOLVWLFNRX 1gVOHGQk 9 VXLFLGgOQm
° SRORKX ¢ e THSHQm: WHG\ PRWLYDFH E\OR
NRQVWLWXRYgQR OLWHUgUQmMPL U 1LHW]VFKHP 7DNWR
yoLvy\ JHMPKQD YIQLNO-
NDX]goQm Y]WDK . D QgVOHGQkK VXLFLGgOQm PRWLYDFH Y§DN QHQmM
simsLQ\ QHY\
KQXWHOQA 8 PQRKD GDOEMFK NWHIm REGREQRX
QXWQ-~ MHGLQFO SURGLOL
INXSHQRVW .omPD oLGm JWUDWLOR Y D NRPX
MDNR QDsi PLOLRQ\ QDFLVWLFN-FK
NRQFHQWUD:QmFK WgERUHFK RWIHVQg
QLVWLFN-FK VYRMH STmEX]Qk QHY\YRODOD
©LYRWQmM XGgORVW VXLFLGgOQm WHQGHQFH
1D ©LYRWQMKR VWUD
Y-]1QDP URJKRGXMmMFmKR SURGLWNX SRQHFKgPH OL
QRX D QgVOHGQk
'LOWKH\RYX NRQFHSFL ‘SURGLWNX* 'LOWKH\
WKWR GDOSmMPL ]
UR]JSUDFRYgQm NRQFHSFH DXWRU\ SUREOKPRYA "LOWKH\H Y\
XNg]DO YHOPL . LQWXLWLYQm
FKgIHMmFmPL IDMmPDY-P ISOVREHP STHGVWDYLWHO
ILORJRILH 90DGLPMU 3RGOH
NRQWHPSODWmMYQL +RSSH +RSSH
KR ©OLYRWQmM JgOLWHN RWHYmUGFHVWX ] QDEHKR YAGRPM
Y-UDIQ- HPSLULFNKKR
GR REODVWL ‘YAGRPM WUDQVFHQGHQWgOQmKR# +RSSH 6WDY PHWD
YAGRPM OHWHFK
NJLFNKKR SURGLO +RSSH MDNR FKODSHF VY=FK SDWQgFWL
.omPD 8YgGmPH WXWR VKRGX
REGREQ-P JSOVREHP MDNR STHNYDSLYRX
©oH Y RERX N §OR R LQGLYLGXgOQmKR
SURWR STMSDGHFK RQWRORJL]DFL SOYRGQMKR
GR VWDYX YH
Jg@LWNX MHKR YirvwAQm P\VWLFNKKR 2QWRORJL]DFH VSR:mYg
IDNWX ©H R JgOLWHN VH .
SOYRGQmM MHGLQH3Q- SURPAQmM KRGQRWRY - SURWRW\S
FHOkKKR VYAWD D ©LYRWD GR REHFQk POO©H QD
HQ WDNWR YijGYLEHQ URYLQ\
RQk NWHUg N QDSH D KRGQRWRYg PATmMWND 7DWR
E-W vmo\ RYOLYEXMH SRVWRMH
VH POOH WDN VWUGQHN oL
RQWRORJLIDFH W-NDW MDN SRILWLYQmMFK QHIDWLYQmFK
YRWD QHER DEVHQFH
MHKR VP\VOXSOQRVWL QDRSDN MDNKKRNROL VP\VOX
TmPWR NRQVWLWXRYgQm
]SOVREHP Y]QLNDMm VXEMHNWLYQm STHGSRNODG\ su
VYAWRQQ]JRURYKKR QHQm
SRVWRMH NWHU= SRXK-P UDFLRQQOQk WHPUHWLFN-P
QDSHKR YAGAQm VYAWD
Y-VOHGNHP V\EAWA Q-EU® VSHFLILFN-P SURG@LWNHP



VHEHYUD®GD

OLWHUDWXUD

8 L PgPH FR SLQLW VH JURIHQmP x© YH YANX
omP\ +RSSHKR WHG\ ILOR]RID
D WR QLNROL ) UDFLRQQOQmMFK WUDGL*Qm
GRVSmMYgQm SURVWIHGQLFWYmP SRVWXSO
A PKGLHP LQGLYLGXgOQmKR ©LYRWQMKR JgOLWNX
YAG\ Q-EU®
8 RERX WYOUImMFK RVREQRVWm Y§DN KRGQRWRYg UHDNFH UR]GMOQg X om
MH
VH LKLOLVPXV
P\ SURMHYXMH MDNR ‘DJUHVLYQm¥ QLHW]VFKHRYVN- Q +RSSHKR
R RERX )
MDNR QUEROHQVN- NTHVODQVN- NRQWHPSODWmMYQL SRVWRM simsD
GHFK YSDN 3URWR OJH R]QDILW
MGH P\VWLFNRX SRORKX QHSUgYHP
PX 10 Y VXURYKP WR X3LQLO 3DX0 &ODXGHO Y
‘P\VWLND VWDY X+ MDN SImSDGA
SLPEDXGRYA
9LHZHJIK
3UR QgIRUQRVW GXFKRYQmMFK
VURYQQYDQ-FK URIGMOQ-FK VKRGQ-FK SR
ORK RERX ILOR]JRIO EXGH YKRGQk XYkVW 1 FLWgW .
LRSSHKR .DOGKPX
NGR RWIHV QHER VPXWHN IWUgWRX EOmINk
SURGAODO KOXERNA YQLWHUQ- MHPX
QHXSHO WHQWR IDNW =DwWmP FR WUXFKOmPH
E\WRVWL QHSRFK\EQA MHGLQHQ-
QDG IWUgWRX 3 VYRX RVREQRVW WUXFLGLWL
E\WRVWL RIRUXMHPH Y\§§mKR
KOHGLVND 2QD GUXKg QDG QgPL 1
SRY-§HQKKR RVREQRVW MHO Y\YVWgYg
§HKR LWUD QHVr:DVWQAQD QD RQRP EROX VNOgQm
Q MHVW QDSURVWR
QgP Y A FRO RQHQ
TWASH SOVREmM GRMPHP MDNRE\ ©bo NWHU- QDSURVWR
sgvw VH QHY]WDKRYDO QD RQX
JDXMDO MHGQX E\WRVWL QDSURVWR SRY-§HQRX
GUXKRX Qgv X Y QDS§HP EROX
RVREQRVW MHO SRWASXMH 8YHGHQ- QHIYUDWQ-
YHOPL rPUWM
1gOLWHN MmP© MVHP E\O STHNYDSHQ si VY-FK QHMEOL®§mMFK
GAODO YH OKWHFK 1D JFHOD 1YOg8WQmFK
MVHP VY-FK SDWQgFWL 9
QRVWmM%
+RSSH
JgOLWHN POOH YIQLNQRXW L 1D OLYRWQA
9-]1QDPQ- MLQ-FK GOOHOLWAFK
N VRXYLVORVWL v WAGNRX FKRURERX
RNROQRVWm QDsi “1IHMEH]SURVWIHGQAML
_ VH PL WUDQVFHQGHQWgOQL REODVW VYk RVREQRVWL GYD
SRGDILOR SR]QDWL SR
NUgWH Y PQH R YAGRPmM
WAGN-FK FKRUREQFK NG\ MLO RSRXSWAOR HPSLULFNk
WDNOH 1GgQOLYA QHOMWRVWQkPX RVXGX 9
RVREQRVWL MVHP E\O Y\GgQ
Y QLFK®© VH ORX3LO % PAO QANROLNUg
WAGN-EK FKYmOmFK MVHP BLyrwHP MVHP
WH WDN VLOQk VYk WUDQVFHQGHQWgOQL PL GDOD X X
JgOLWN\ RVREQRVWL MH®© WUSAOLYA
VQgSHWL YHENHUK VWUDVWL ©H X WRPXWR QDGLQGLYLGXHOQmMPX
FKRURE\ MHGLQA
IDVgKQXWm PgP FR A ©H 1 wiL OkWD
GANRYDWL MVHP WUYDMmFm FKRURE\ Y\YglQXxo
X QHO . Wmp L GXSHYQA JQRYX
QHMHQ JGUDYAMSmM MVHP E\0 STHG Q-EU® QDSURVWR

.om

VH WROLNR

RNRO

WAFKWR



ILORJRILL VHEHYUDOHGQ~FK WHQGHQFmM /DGLVODY oLPD
JURJHQ VYk WAG©NkK X3LQLO ©OH
FKRURE\ MVHP MHGLQH:Q- SR]IQDWHN MHGLQk
OksHQm A Pg OL EXGH PLPR RGVWUD
WAON-FK FKRURE E-WL riLQQk VSR*mYDWL
QAQm QHER QHGRVWDWNX Y WRP ©H OkNDT VH]QgPm
IWLFNKKR INWVLRORJILFNKKR
V. WUDQVFHQGHQWgOQL REODVWM Gg
SDFLHQWD MHKR RVREQRVWL ML® SDN SOVRELWL
Y IDVgKQXWmP QD QDSH QDSH wWuDQV
PHGLWDFL VXIHVWLYQmP SRYUFKRYk Mg
FHQGHQWgOQL A REODVW Pg yoLy QD VLo
SRGYAGRPg QH]YUDWQ- SR]GYLOHQmM
RVREQRVWL X WmPWR
SRPMMHMmFm HPSLULFNk “HGLQA QgOHOLW-P SR]QgQmP
YODVWQmKR WAOLSWA oLG N ©LYRWD GR QAKR
NUkeQrvwL STHQHVHQmMP VP\VOX
OlH NDOGRX D@ GR YODVWQmFK N P
YiokILWL FKRUREX NRIHQO OKSH TH3HQR MHOQ
WDNWR OH NDOGk QHPRFL¥
STHGHMLWL +RSSH
8 L XYHGHQk QH]YUDWQKk
+RSSHKR omP\ Y\YRODO\ Jg©LWN\ STHVYAG®*HQm
©H REODVW DEVROXWQD 8
H[LVWXMH OLGVN\ QHSRGPMQAQg +RSSHKR Y\rvwLo
WHQWR GR NTHVODQVNk QUEROHQVNK X GR
SRIQDWHN Ymu\ .omP\ HIRGHLV
PX . PQH N ©H Yobvw
8YHGHQk SR]QDWN\ YHGO\ SRQHQQKOX STHVYAGSHQmM
Qm OLGVNK RVREQRVWL WNYm N VXEWLOQm REODVWL WUDQVFHQGHQWgOQL
SRGVWDWD
D A NGHOWR
RVREQRVWL MHO MHVW QHSRPMMHMmEm YAQg MHMm vwmQ SRGREA
REODVWL RVREQRVWL QXWQA N WRPX XUHQ GRKUgQm
HPSLULFNK MHVW DE\ SR
INRVHQ VPUWmM
rORK\ E\0
QH]YUDWQk PQH GgOH N N R ©H WUDQVFHQ
7\WR Jg©@LWN\ YHGO\ STHVYAG:*HQm
GHQWgOQL REODVW RVREQRVWL o} QLNROL YobvwQm Yobvw
HPSLULFNg MHVW DNWLYLWRX
QmpP OLYRWA QHGRNRQDORX RVREQRVW
K~EOHP MHO XGUOXMH SiL HPSLULFNRX
D VPAU ©LYRWD Y FKDUDNWH
Mm XU3SXMH SRGREA LQWHOLJLELOQmMKR SRP\VOQKKR
ux 1DOHIHQM Pk WUDQVFHQGHQWgOQL Y rFKK PHGL
REODVWL MH® Y\PH]RYDOD
WDFL D FmOH Pk RVREQRVWL X PQH WROLNR
NRQWHPSODFL HPSLULFNK QHE\OR
WRWROQk v v QDOHIHQmMP
QDSURVW-P Y\OK3HQmMP Q-EU® STHGHYSmP VPIVOX
OLYRWD KOXERNK GgOH
7\WR JgOLWN\ E\O\ VWXSERYgQ\ Muswa GDOSmMPL
PmMYDO YH QHE
MHO MVHP VSRMHQm GRMP\ HVWHWLFN-PL KLVWRULFN=PL
0QRX WUDQVFHQGHQWgOQL REODVW YAGRPmM PL
SUR@MYDQg E\OD QH]YUDWQ-P
©H A FR QDG
GONDJHP MHVW QAmP VWRMm SDVRYA SURVWRURY-PL YJWDK\
Pk PQH GgOH . A ©H YH V. QAsmp .
JgOLWN\ STHVYAGSRYDO\ MVHP VWINX WYRILY P
FR Y§HP WYOUFOP 7AONK ©LYRWQm D JNXSHQRVWL
MHVW VSROH2Qk INRXEN\
PQH ©H ©LYRW EH] WUDQVFHQGHQWgOQL REODVWL

SRQHQQKOX

STHVYAG3LO\

MDVX



D RGUD]X QHNRQH:QD vHsQRVWL QHQm YODVWQH OLYRWHP Ho . VWgo 10 we
oLw:
DE\ E\0 +RSSH
9UDOPH VH /DGLVODYX LOmPRYL 7
Q\Qm 10ARRY NWHU- URJKRGXMmFmP 156
VREHP IRUPRYDO .omPOY X PRWLYD*Qm VXLFLGgOQm
VYAWRQQJRURY - SRVWRM b
) RYOLYQLO ILORJRIRYX KLHUDUFKLL ©LYRWQmMFK
VWUXNWXUX JHMPKQD KRGQRW SRYD
XGQgORVWL mPRYA URGLQA Y  OHWHFK Y OHWHFK
©XMHPH WHG\
OmPRYD YANX 9 URFH OmPRYL GYA D Y URFH
JHPTHO\ WHW\ EUDWU
PDWND D EDEL3SND Y URFH VHVWUD
QgVOHGXMmMFmP MHGHQgFWLOHWg OomPD
Y VkULL rPUWM Y  OHWHFK XYgGm WHWX CWAKHP RVPL PA
MHEWA MHGQX
VmFO JHPTHOD Pg B WHWD D VHVWUD#
PDWND EDELSND 1e\0g .omPD
N A N NULWLFNKP REGREmM NROHP URNX
Lo C-XYHQLOLmMFK# SVDQ-FK SUgYA
NRQVWLWXRYgQ ILOR]RIOY JgNODGQmM =goL
MH SOQA QLKLOLVWLFN= SRVWRM
WHN VPUWL .omPD wp ) FLWOL
NWHU- PODG- PLPRIgGQ-P JSOVREHP SURGLO
YkP PAO Q ILOR]RIOY
SUHSXEHUWgOQmP SXEHUWgOQmP REGREm SR]GAMSm
YoLy 3UR JgOLWHN VPUWL OmPRYRX A QLKLOLVWLF
Y-YRM URJKRGXMmFm v SR]GAMSM
NRX ILORJRIRYD 1 GAWVWYm QD VORYD
LQWHUSUHWDFm MH sim]QD3Qg Y]SRPmMQND
GHYmMWLOHWKKR EUDWUD
MHKR XPmMUDMmFmKR
STHWQg VORYD oLGm R Y ND®
-VRX SURVOXOg SRVOHGQmM YHON-FK Y-]QDPQAMSEm
GkP QHO YAWSLQD VORYD PKKR
RKOHGX E\OD MLFK MVRX XPmMUDMmFmKR EUDWUD
HWKKR Uge ©H HQ OLYRW H o
-9 MVHP 9 FKFmMSQX Mg E\FK IDVU HM DE\FK
+
VH v mpP Ggo vuDO
e 9 omPD
LYRWQmM UDGLNgOQmMKR QLKLOLVPX D A H NWHUKKR
SRVWRM EH]QDGAMH Y\FKg
1HO GRNRQFH IRUPXORYDO L L /DGLVODY omPD
MHM SRGREQ-PL VORY\
7DNk X . UHDNFH D SHVWQgFWLOHWKKR
YQAMSEmM H]SURVWIHGQm SDWQQFWLOHWKKR
QD URGLQQk XGgORVWL PLPRIgGQg $XWRU R WRP
P\ WUDJLFNK E\OD SmsH
YH .
80bvwWQmp OLYRWRSLVH
S AKHP RVPL PAVMFO JHPTHOD PIDWND EDEL:ND WHWD D]E\Og VHVWUD
KDQRELO NimeH Y RNROM 4y wp GAODO Y NRV
Mg VIVWHPDWLFN\ MVHP VNDQGgO\
WHOH UR]JKD]RYDO Y QHGRVWDWNX DQDUFKLVWLFNK DWG + Do
SXP OHWgN\ MVHP
Y VHPHVWUX H YEHFK X3HOL§O
E\0 Y\KRIHQ VHSWLP\ FLVODMWDQVN=FK SUR
©H D]YDO YH §NROQmM Y H]QDORVWL
wR MVHP QpPl fOR]H QHIQ KLVWRULH +DEVEXUN\
P\VOmMP SUDVHm G\QDVWLm$ OomPD

om



ILORJRILL VHEHYUDOHGQ~FK WHQGHQFL /IDGLVODY OLPD
2 WRPWR REGREmM PgPH G¥hook QD VREA QHlgYLVOK LQIRUPDFH .om
POY VRX3DVQA LQWLPQmM VYAGHN OLWHUgUQmFK
J\PQD]LgOQmM VSROX©gN D MHKR
R lgvDGQm JPAQA Y .OmPRYA FKRYgQm rPUWmM
SRIgWNO Sm&H SR EOm]N-FK
SITMEX]Q-FK
oLo . DQL VH RGGQOLO VH
‘=SRXVWHYQLSLO QHSRIgGNX QHP\O REY\NOKPX
WRXODO VH OHVmFK Loy QRFL D IDERILO VH GR
ISOVREX OLYRWD SR MHQ VY-FK
NQLK 9 OHGQX GRSOR N 1H YSHFK
MHKR Y\ORX3HQmM UDNRXVN-FK J\PQD
vim WR 1D RQ vgP GOH VORY
o\ MVPH SRYDORYDOL MHKR QHEWAVWM VY-FK
1D RVYRERJHQm¥ omPD
o ©H 1gOLWHN VPUWL R
- &KDOXSHFN- RSUgYQAQA NRQVWDWXMH STMEX]Q-FK
\QHPRKO OHISOVRELW PODGKPX OmPRYL FLWRYRX NDWDVWURIX NWHUg
KR QD OLYRW RWEH VYk
SR]QDPHQDOD FHO- 1HMVSmSH MHKR NWHU = RSRXSWm
IDPAVWQgQm DGYRNgWQmMKR rTHGQMND X VH 1 o QHFKgYg
VWAKXMH RPDOOLF
VYKPX YSHFKQX YROQRVW D VRXKODVm Wmp v
SRVOHGQmMPX SRWRPNX DE\ E\0
R R 10
STHGSDVQA SURKOQ8HQ SOQROHWKKRE &KDOXSHFEN- THQW-©
DXWRU GDO§mMKR .OmPRYD )
FLWXMH Y]SRPMQNX VSROX©gND J\PQg]ILD -LImKR
+RHW]HOD . A VUGFH vQg
omPD Elo QHREVHMOA KRG Q- KRFK PANNKKR
JYOg§WA YoIL ©HQgP 1HGRETH VPUWL
SDGQRX RVW-FKDYRVWm E\OR SR
PDWILQA QHGEDO VYKKR . FKWAO omw FR A
JHYQAMSENX JSOVREHP QHMSULPLWLYQAM
VH WIHED L FKYgOLO VL
smP QHP\O FHOA W-GHQ GkOH Y-KRG\ MmPH OL RO
VREX 0AO ©H VH /IDGLVODY omPD GR YAFm QX
SVmP MVHP GRMHP WDNRY-FK
wmi
&KDOXSHFN-
R N XYHGHQRX lgvbGQm IPAQRX FKRYgQm OomPD
SHSWA STHG MH VY-PL VSROX
FKDUDNWHUL]RYgQ VH NDPDUGGLO
@gN\ MDNR WLFK- VWXGHQW NWHU- SRXJH
VH GYAPD QH® RQ Y VH[WA SWH
KRFK\ VWDUSMPL Evo vgp e
LLHWIVEKH ] GRPgFmFK DXWRUO® DUGVND 0DFKDUD D 6D0OGX 9 WAFKWR
WHFK x© OLWHUgUQM V. QANROLND JDNOgGg Y URFH
SURMHYXMH VNORQ\ VWXGHQW\
GR QAKR® EgVQA
WDMQA VWXGHQWVN- SDVRSLV DUK YIOHW\E siLvsmyg
PL L
SUOJRX .omPD
9 URFH .omPD H YSHFK §NRO
E\O VHSWLPgQ Y\ORX?HQ UDNRXVN=FK
9 KRGLQA WRWL®O GR §NROQmM WkPD . YHU
SHEWLQ\ QDSVDO SMVHPN\ QDb SRYDKD
GLQDQGD . YAU .
Qo &KDUDNWHULVWLND® QgVOHGXMmMFmM le JHUGLQDQG SDQRYQMN

OH



VHEH XuD
FLim QgURGX SHVNKP X JOVWDQH X ZHFKD YODVWHQFH
RGOHKO- VWXGHQ- YOG\
A SOHQHP A
QHQQYLGAQ-P MLO SURWR suYQmp Q\QAMSEm SDQXMmFm G\QDVWLH
QD WUOQA SHVNKPF YL] .omPD
JgsLv SURWRNROX Y\ORXHQm
9 VH PLPR URYQA®© JPAQD FKRYg
SURWRNROX Y\ORXHQm MLQk NRQVWDWXMH
Qm PDW3LQA VPUWL . A ID]QDPHQQQR KQHG ORQL
VHSWLPgQD SR ENXWH?QA son
VPUWL PDW3LQA REHFQk NOHVgQm Y RKOHGX PUDYQMP WDN
SR MDNKVL MHKR MDN
L 8OHYLO Y wmp L
SURVSAFKX smoL SRIE\O Y\]QDPHQgQmM SRVOK]H SDN
FKYDOLWHEQk 1 PUDYO ITHWRYV VH VQDKD
JQgPN\ SDN MHYm MHKR Y\ERSRYDWL
] PHIm TgGXx +
GLVFLSOLQgUQmKR OmPD
9 VRXKUQQk VWDWL ILORVRILFNg NRQIHVH D N Qmi .om
‘ORMH GRGDWN\ Sm&H
PD R WRPWR TVHNX ©LYRWD
Y "RPDOOLFmMFK 2WHF WHKGD T VOX8§Qk IS
1DU vusop THGQMN
QDQ*Qm X 1D GRPDOOLFNKP VWgOH %
SRPAUL J\PQDVLX Y\]QDPHQgQmP
1QgPNRX ] PUDYO X 1H YSHFK
QHMOHSEM VHSWLPA Y\ORX3HQ UDNRXVN-FK
§NRO 7RXOH GRERX Y QANROLND PAVMFmMFK
1HPIHOL MHKR PDWND EDEL3ND
WHWD D VHVWUD 3R GR i
SRVOHGQmM SOOOHWK SDX]H J\PQDVLD JgKTHEVNKKR
1D VXD ©H GR ©9GQk ©gG
s60 URNXMH VSRQWH RSXVWLO URJKRGQXW §NRO\
QKkPX YAQRYDW VH QHEXGHE
SRYROgQm OmPD
2 OmPRYA PDWFH PgPH LQIRUPDFH omPOY FKDUDN
VSRUK VSROX©gN
PDWNX VYKKR ) SWHQgINX
WHUL]XMH STMWHOH MDNR ‘LQWHOOLJHQWQmM MHPQRX spQm
IRUPX QD .omPX ‘0AG GREURWX
MHMm SOVREHQmM MDNR QAOQRX .omPD
2WFH omsm . UR]JKRGQkKKR
MDNR 1¥0980 QDGDQKKR FK\WUKKR
D GREUKKR TH:QmND UDGLNgOHP D YHGO
rGHUQKKR %\0 MDNR STHGVHGD
NOXE Y 'RPDOOLFmMFK® WDNk
SROLWLFN- .OmPD =GOUDJEXMH
YoLy RWFOY YH VDPRVWDWQRVWL QH]gVLVORVWL
URJKRG Q- VPIVOX P\SOHQNRYK
2 . YoLYX RWFH YH UDGLNDOLVPX .
JKRXEQKP* VPIVOX KODYQA SROLWLFNKKR
VH Lo VH Y A ©H .omPD
IPLEXMH 3URWRNRO Y\ORX:HQmM _RQVWDWXMH QAP
GMOHP VgP VREA GmOHP QD RWFH
MH JOVWDYHQ SRXNglgQ VSROH3IQRVW
UDGLNgOQmP VH
MHQ® VYaP VP-§OHQmMP RSSRVL*QmMP SDN QLMDN
THWERX L oLvwo VPAUX WIHED EH]GA?QA
QHWDMm P wmvo RSDWIHQ VSLVO WRKRWR
WRPXWR N
MHGLQKPX VAQX VYkPX STMOHOLWRVW SRVN\WXMH DE\ JKRXEQ-
PL DVgNO %
QbVe .omPD

Y-VWIHGQRVWPL



ILORJRILL

VHEHYUDOHGQ~FK WHQGHQFmM /IDGLVODY .omPD
.omPD vgP YH IPMQNgFK R URGL3mMFK R
JYOgSWA RWFL JGOUD]EXMH QDSURV
WRX NWHURX P X YH Y GAWVWYm
VYRERGX Y-FKRYA SRVN\WRYDOL OXVmPH
Y§DN oH WDWR . YH KUDQL?LOD D®  URGL®RY
SRGRWNQRXW VYRERGD Y-FKRYA$
VNRX . 3imoLs YROQg URGLQQg A WD Nk RYOLY
QH]RGSRYAGQRVWmM Y-FKRYD SDWUQA
QLOD QANWHUK H[WUKPQm Y OmPRYA .
SURMHYL EKRYgQm PLPRFKRGHP
RED N ]QDQA LQWLPLVVLPD
PRML URGL=H QHIY\NOH PRXGIm Y\FLORYDOL PRMH
D EUDOL QD QA QHPAOL . QLF WRPX
RKOHG\ QDsi SURWL NG\© MVHP HW-
RFL Y
X© wugvLo FHok ©Q OHVmMFK ¥ OomPD
(IWUkPQm ILOR]JRILFNk ) PLPRIgGQA YIWDK N QANWH
QgJRU\ QHJIDWLYQm
REHFQA ©LYRWQmMP D KRGQRWgP
U-P X]QgYDQ-P VSROHHQVN-P JHMPKQD
Y REODVWL OJH JgOLWNX
HJLOLGVN-FK Y]JWDKO .OomP\ SRFKRSLW DVSHNWX
GR DXWRURYD I'VWIHGQmMKR KRGQRWRYkKKR
IWUgw\ MHMm SURMHNFH VIVWKPX 1HIDWLYQmM
JFHOD ug] QD NWHUKNROL
SRVWRMH Y\YRODQk SURGLWNHP JWUgw\ PDMm MHGQRWQ-
rURYQL KRGQRWRYKKR RG NRQNUKWQmMKR KRGQRFHQmM YODVWQmFK UR
SRVWRMH
GL:O D RFHQAQmM D URGL3RYVNK .
VRXURIHQFO rORK\ PDWN SkiH YOEHF SiHV
QDb IRUHP N N
QgJRU\ Y-]QDP UO]Q-FK VRFLDELOLW\ QDsi SigWHOVWYm Y-]QDP
SORYAND YH D® KRGQRFHQmM VYAWD Y
VSROH3QRVWL SR QHJIDWLYQm MVRXFQD MH
WRWDOLWA 9 WkWR R A ‘YLQA% A
MLFK SRGYAGRPA NRQFLSRYDQk VSRImYg ‘SURYLQA
Qms PDW?LQR RVWDWQmFK . YH IDNWX oH QHQDGgOH RGH§OL
L SIMEX]Q-FK
©H IHPTHOL GLIHUHQFRYDQk
QHE\Wm 9§HFKQ\ SURMHY\ QHIDWLYLVPX
D QLKLOLVPX 1D RGFKRG N
MVRX SRGVWDWA Y-UDJHP SRPVW\ STMEX]Q~FK JYOgSWA
JHPIHO Y  .OmPRYA PXOQkP A IDKUQR
PDWN\ 2WHF NG\© SR]GAML YANX MH
YgQ GR RNUXKX . R .OmPRYD
‘STMEX]Q-FK3 G\E\ STm3LQRX JgSRUQKKR
N VRXURJHQFOP D .
SRVWRMH URGL2OP MLQ-P STmMEX]Q-P E\OD QAMDNg
UHgOQg .omPD VH R YH VYKP QHER
YgOQAMEmM XGgORVW E\ MLVWA ©LYRWRSLVH
GmOH 1PmQLO
9 KRGQRFHQm URGL20O D GDO§mMFK Y&EDN X UR]
STMEX]Q-FK H[LVWXMm omP\
VRXGHFK R D R Y]WD]mFK N OLGHP
SRU\ MHKR KRGQRWRY-FK STMEX]Q-FK
YOEHF VH v X X ILOR]RIRYD
QHMYAWSm SUDYGASRGREQRVWm SURMHYXMH DXWRVW\OL]D
EH N PRUgOQmMPX LQYHQWgIL .
HIRGHLVW\ spwim SRGOH .omP\ OKRVWHMQRVW
WYUGRVW YOsL YS§HPX . OLGVNKPX¥ OmPD RG
SRKUGDYg OLGVNKPX sTmoLs
PmMWg OgVNX 1Qg GR VHEH VHERX (UoV 3UFKg
9 SRX]H REUGFHQA IDXMDW-

MLQg

GR



VHEHYUD®GD

ORLWHUDWXUD

OgVNRX VYKKR JDEVROXWL]RYDQKKR . R OmPRYL
STHG VDPRW\ ‘Mg sobwm
NWHUg 6XDUV R LOmPRYA XILWHOL 1LHW]VFKRYL . DQL
VORYD QDSVDO 1HYQLNg
GR REODVWL VUGFH % 6XDUV VWDYm WDN 1LHW]VFKH GR RV
sm» SURWLNODGX
. ©LYRWD § D QHQm
B R
WRMHYVNKPX ORYANX 6XDUV LR OLGSWAM
§MKR QHO SORYANHP $ QLF QDGOLGVNKKR QHPg OH? X
E-WL VP\VOX SR
URY m \ SORYANHP
QeQ * 6XDUV
1D R R
URJSRUXSOQRVW OmMPRY-FK Y\MgGiHQm STMEX]Q-FK XSRJRUEXMH
9 IDVQAQKP rGROM omsm QD
&KDOXSHFN- SUOJH NUgVQ- SDUN NWHU- MH
loLaHQ EROHVW
MHGQRX SRNUD3XMH -HQ MHGQRX SRFMWLO MVHP SRGREQRX
N JHPTHOD PQA P9 NugvQg VODGNg R URN PODGSM VHVWUD $ WHQ
t
NUgw Y]QLNOD WA QHQgYLVW OLGHP D
RSRYU®HQM MLPL &KDOXSHFN-
6H Y]gFQRX RWHYTHQRVWmM Y YAWA FLWgWX R
MH SRVOHGQM REMDVQAQ
PHFKDQLVPXV FLWRYK UHDNFH QD JWUgWX
SVIFKRORJLFN-
XGgORVW D RVWDWQmFK R D v Qmp
7UDXPDWL]XMmFm JWUgw\ PDWN\ STMEX]Q-FK VSRMH
VeUWL 1QDNO ©LYRWD D VYAWD VH VWDPgNODGQm
Q- SURGLWHN QLFRW\ MDNR SRGVWDWQ-FK
RVRX .OmPRYD ©LYRWQMKR KRGQRWRYkKKR D JQgVREHQ ILOR]RILmM 6FKR
SRVWRMH
1LHW]VFKRYRX D F'VWIHGQmMP
SHQKDXHURYRX SR]GAML %HUNHOH\RYRX
WkPDWHP ILOR]RILFNKKR D XPAOHFNKKR GmoD 7DWR HILVWHQFH .
TWUgW STHG
QDSHKR VRXGX KODYQm N ] Qmoe OmPRYR
VWDYXMH SRGOH STmsLQX Y\Uovwg
PRWLYRYDQk VXLFLGgOQm
ELODQ?Qm ILORJRILFN\ MHGQgQm
1D LOXVWUDFL KRGQRWmFmFK VRXGO 1 REODVWL PHIL
LOmPRY-FK JHMPKQD
XYH»PH 1D GRNODGO wiL
OLGVN-FK YIWDKO QHVSRIHW DOHVSRE XNgIN\
. i GYA JHPTHOL YSLFKQL M OKWHFK 3URWLYLOL
Yo EUDWIL VHVWU\ GAWVN-FK
VH PQA YSLFKQL D® QH ©H
KQxvx SURWR E\ E\OL KQxvaom SURWR
©OH vwgoL PQA . EOm|NR 3URWLYLOL VH PQA URGL®H  QHQgYLGAOD
simoLsg MVHP
D3 QHPRKO VL QD QA ©H VH
MH VNRUR MVHP VWAGRYDW SURWR RSRYg®LOL E-W
PQA ) EOmOH WDN . LQIDPQA EOmINR 1HQgYLGAO
MHEWA SDUDGR[QA MVHP
Y  GAWVWYm NDOGK QXWLOR PQH Do 1Y0gs
YSHFKQ\ oLeL SRKODGHQM JYUDFHQM
WA YSHP PAO YHOPL X %DVRYD
SURWL PXOVN-P MVHP Y\VSAORX LGLRVA\QNUDVLL
ob QD YURJHQKP VYk Y
RSRYUGHQm $QDO\VXMX OL Y]SRPmMQN\ MLO SUYQmMFK
OKWHFK WRKRWR OLYOWNX VHEH D OLGVWYR GYA Ygosm
SRFLORYDO MVHP MDNR VSROX
Fm  PRFLE

.OmPD



ILOR]RILL

VHEHYUDOHGQ~FK WHQGHQFL /IDGLVODY .omPD
oLGPL V. KQXVHP VWD3LO GRWHN wAO L 8D
“IHMYmFH MVHP RSRYUKRYDO MHMLFK
VH PQA REUGWLO ©DOXGHN 7mp smp EOL®SmM PQA .
wx DE\ YmFEH E\OL STmEX]Qk
KODYQA URGL?H ©H NH JORYANX Y WDN
VRXURIHQFH QHMYmFH MHQ SURWR MVRX
DEVXUGQA WAVQkP YIWDKX 1HQgYLGmP GRGQHV VYk URGQk PmV
QHMYmFH
VRX3DVQRX 7HOOXV
WR &HFK\ GREX omPD
. PDWHIVNg . 5 HIXHOOQm#
IgVND QHMYAWSM LOOXVL R:*DURYgQmP MDNR .OmPD
omPOY VoURN R QHQgYLVWL N PMVWX NGH VH QDURGLO N GREA Y Qmo ©LOo
D N FHOKPX YHVPmMUX . . IUDQFRX]VNKKR EgVQmMND D VRFKD
SILSRPmMQg YANILN
TH VH Y URFH IDYUD®GLO Y 3DimoL QHPAO XYQgIQRXW
NWHU- g Mg QLNG\
QRKDPD YWKWR
JDODI[LL ¥ 'XSUH\
LGHRYk
NRPSRQHQW\ VHEHYUD®HGQ-FK
WHQGHQFmM i
omp\
v ©H i NWHTm .OmPRYR QHFKDOL EH]
-H SRGLYHP DXWRIL DQDO\RYDOL GmOR
YJWDK PHIL LOmMPRYRX ILOR]JRILm
SRYSLPQXWm PLPR -DU DEHEH rIN=
WHQGHQFHPL 9 POOHPH
ORJRIRY-PL VHEHYUDOHGQ-PL MLVWKP VP\VOX
X KRYRILW R NWHUg IDEX
.omP\ sSTmPR ILORIRILL VHEHYUD®G\t MH T'VWURMQA
GRYgQD GR  FHOKKR DXWRURYD D WR
P\SOHQNRYKKR VAVWKPX JSOVREHP
YH VYAWRYk OLWHUDWXTH R _RQNUKWQmM VXLFLGgOQm WHQGHQFH
RMHGLQAO-P
] WRKRWR KOHGLVND 1D ] FVHNO
SRYDO@RYDW SUDNWLFNRX DSOLNDFL MHGQRKR
OmPRYD ILOR]JRILFNKKR
Y-aYRMH
N JgNODGQmMFK ILOR]RILH
7DNRY- sTmvwxs DQDO-]H Y-FKRGLVHN OomPRY\
YSDN QHVPm UHGXNFLRQLVPXV A
E-W FKgSgQ MDNR JMHGQRGXE§XMmFmM 8PAOHFN-
sL wyousm YH VYkP GRNRQIHQKP WYDUX NYDOLWDWLY
ILOR]JRILFN= MLQA SURMHY MH
QA NWHUg QHPOGH EHJH UHGXNRYgQD bQL
VYKE\WQRX VWUXNWXURX E-W JE\WNX
QD . DQL QD
NRQSWLWX3Qm ELRORJLFNK SVIFKRVRFLGOQm VORON\
1ANROLNUgW wpH x© 166UDIQLOL OmPRYX DQWLOLWHUGUQRVWE " GOVOHG
NHP .OmPRYD . QgJRUO
SRMHWm ILORIRILENK SUD[H3 DSOLNDFH ILOR]JRILFN-FK

OlH



VHEHYUD®GD

D OLWHUDWXUD

YH YopvwQmp OLYRWA OmPRYL ILOR]RILH GRVORYD
E\0D su
1D VH N
MHMm SOGA VWIHWgYDO\ ILORJRILFN\ NRQFLSRYDQkK
KRGQRWA 3URWR VXLFLGgOQm
OLYRWD MHKR VPIVOX PDMm
OLYRWA RGUD] Y  GmOH WDN ug]
MHMLFK MHGQRWQ- SURWR

. A VXLFLGgOQmFK
PLPRIgGQ- Y-1QDP SUR REMDVQAQmM

LGHRYRX REODVW VHEHYUDOHGQk WHQGHQFH

SRGSRUXMmMFm

©LYRWX
RVWIHGNHP
D
GOYRG\ SUR SURWL
WHQGHQFH Y DXWRURYA
Pg .OmPRYR GmOR WDN
PHFKDQLVPO YOEHF
X FKD
omPpP\

UDNWHUL]XMm QgVOHGXMmFm VOR®N\
QLKLOLVPXV D
SHVLPLVPXV
DEVROXWLVPXV
HIRGHLVPXVE
QgIRU QD QHVPUWHOQRVW
QLp QXWQR R UHDOL]DFL VXLFLGGOQmMKR
siLipeLw PHFKDQLVP\ XVQDGEXMmFm
MHGQgQm
KHURL]DFL VXLFLGLD
Y-FKRYX OKRVWHMQRVWL
LOX]JLRQLVPXV
1LKLOLVPXV D
SHVLPLVPXV
3UROLWHN QD VYAWD QDFKgImPH
QLFRW\ SRY-§HQ- REHFQ- SULQFLS
YH YSHFK .OmPRYD ILORJRILFNKKR D OLWHUgUQmKR Y QH
HWDSgFK Y-YRMH NG\©
LQWHQILWA PODGLVWYK OLWHUgUQm Y OHWHFK
VWHMQk omPRY\ SUgFH SVDQk
Y URFH R oH
WHG\ YANX XND]XMm STHNYDSXMmFm MDVQRVWm PODG-
VH[WgQ PAO x© 1gNODGQmMFK OLYRWQmM
WHKG\ Y\EXGRYgQ REU\VHFK SRVWRM
Y OHWHFK VLFH PRGLILNRYDO D
NWHU- RIGAMSmFK UR]YmMHO GRP-§0HO SRGVWD
WA YSDN QHPAQLO DEHS . ©H 1 .om
MHM VSUQYQA XSRIRUEXMH Qosi MHG Qk
EgvQm Y aUXGE URNX
PRY-FK PODGLVWY-FK SUoJH 1 MVRX REVDOHQ\
WYOUFRYD ILORJRILFNKKR
YSHFKQ\ SRGVWDWQK SUYN\ VIVWKPX
WDWR KUOIQg VORYD 1 QAKRO QHQm
‘3RFKRSLO MVHP RWURFWYm Y\SURSWAQm
QHXVWDQRYLO VgP PRX
2vxe E\ 1K\QXO0 SRG UXNRX QHIK\QH WHG\ 7THG\



ILORJRILL VHEHYUD@HGQ~FK WHQGHQFL /IDGLVODY oLPD
PDUQR YSH rviom JOVWDQH SORYAN YA3QRX T 2VXG
OLGVNK WHGH KImsNRX WHG\
D SWAVWmM QHEXGH®
HIK\QH .omPD
QDGH PQRX WDN EXGH RVXG YASQA QDG VYAWHP
DN SUgYA FHO-P VY-P
WHUURULVPHP WRPX QHQm QHQm QHQm
YOgGQRXWL SURWL QgSUDY\ OkNx YAKR
MHQmM# omPD
$ YH VYkP CEYAW YAGRPmM D QLF%
SURJUDPRYKP VSLVH MDNR
1LF QLF
QHH[LVWXMH QHH[LVWXMH E\OR E\ rSOQRX SUDYGRX NG\E\
YOEHF
rs0Qg SUDYGD E\OD -OmPD
‘=GH JUN KUR]Qk WRKRWR VYAWD IDQWRPX 98H
MH QHMYQLWIQAMEm WDMHPVWYm
vQD@em VH WRX©m D GAVm VH GRXIg D JRXIg D QDImNg QA
SODKR®m MgVg SUR
FR DOH FR L Y QLF H
FR QHMHQ WKHRUHWLFN\ MRy P SUDNWLEN\ SDUDO\]X
MH .omPD
. KRQED 10 D VYAW QLF QHYUKg t
LYRW MH VWUDSLGO\ VWmQ\ vwmQ MHM® -om
PD o
. ©DOgTHP 6PUWL WHQWR
1HERO ©DORVWQ-P MHQ 9 LPSKULX MH Q ©LYRW
YSHFKQR . OLYRWD ©DOgiQmFK
MHMLFK RVSUDYHGOERYgQm MHQ SRJODFRYgQmP
FHO 1H» §H» YobDvwQm VPUWmM
VWDUKKR IVANX MHQ® MH KQLWmp
wx D QXGQk QXFHQk KDOm YSH XV
YOgGQH SUDFK SUDFQk QXG\ SUGFH
SHUR®
Wk VOHSkK OomPD
2 ORYAN GRVWDO VHGR ; NRXWO
MHGQRKR QHMKDQHEQAMEmFK 95HMVRXFQD
PLQXWX As . IFHOD ELWmP
SUR@mMYg YATQRVWL Y\SOQAQRX -OmPD
L6y A EH] JlgNODGQmMP
6YAW KRGQRW\# .omPD E\0 ILOR]JRIRY P
X© RG PODGLVWYKKR YANX LOmPRYL JHPTHOL EOm]
SURGLWNHP RG GRE\ NG\
Fm KRGQRW VH GR A
sTmEX]Qm 1DUX8EHQ- VAVWkP SURPmMWO QHMUO]QAMEmMFK
rURYQm GR NH §NROH
KRGQRWRY-FK SRVWRMO QDsi J9SRUQKKR SRVWRMH
D YOEHF N QD GR YJWDKX IRUPA
‘SImSUDYA OLYRWE QHIDWLYQmKR MDNKNROL
1DPA GR N OLYRWX FHONX 7R
IDPAVWQgQm# SRVOK]H QHJIDWLYQmKR SRVWRMH MDNR
PXWR N QLKLOLVWLFNkPX ©LYRWQmMPX NRQYHQRYDOD
Y-UD]QA SRVWRML SHVLPLVWLF
ODGAQg ILOR]RILH VH NWHURX VH .omPD VH]QgPLO
N\ 6FKRSHQKDXHURYD
X© VWXGHQW % ILORJRILH VH
MDNR pvL OHWHFK 6FKRSHQKDXHURYD R]-Yg
Loy 19]QDPHFK N VRXYLVORVWL VH VHEHYUD®GRX

GHQMNRY-FK



VHEHYUD®GD

ORWHUDWXUD

SDVWR =HPIL WDN Y ©H 16VWg
*-DN- NDWHJIRULFN- LPSHUDWLY MH STmSDGA
YgP QD oLYX JOR QXWQA VWgOH VH (rUsm oH IDETHGQPH VWgOH KORXE
.omPD
. QLKLOLVWLFNg KRGQRWRYg RULHQWDFH POOHVH vwgw
-HGQR]QD’QA Y-FKRGLV
NHP VHEHYUD®GA YLGm Y  NDOGK ©LYRWQmM
SVIFKRORJLFNKKR Y-aYRMH “HGLQHF
WAGNRVWL XGgORVWL Xx© D VYk JgNODGQm INXEH
QHJIDWLYQm SULRUL SRWYUJHQmM
QRVWL o VYAW YH VYk
©LYRW MH SRGVWDWA §SDWQ-
=FHOD JONRQLWA VH EXGRXFmPX VHEHYUDKRYL VWDQRX OLYRW
SRWRP
D 6XLFLGDQW QHQm YH VYkP KRGQRWR
XWUSHQmM JOR VIQRQ\PQm VFKRSHQ
YkP NODGQk NWHUk
VAVWEKP X DNFHSWRYDW KRGQRW\ E\ Y\WYRILO\ SURWLYgKX
JgOLWNO D INXSHQRVWM LYRW WRWgOQm
QHJIDWLYQmMFK MH SUR©mYgQ MDNR QHJIDFH
WDNWR VH tNODG
XWUSHQm 0QRKG\ MH SUR Y\YmMMHMmMFmKR MHGLQFH MHGLQ-P
A ©H ©LYRWD
Q=P SRFLWHP YAGRPmM QHVP\VOQKKR XWUSHQm MH SRKRWRYA
VHEHYUD®GD omPD ODGA
Y-FKRGLVNR 7\WR SRFLW\ Y\MgGiLO ILOR]RILFN\
Qk EgVQL Y . D YASQRVWH
SuolH 6PUW
VWDWHQA &R VmOLOR
“%RMRYDO SURWL XWUSHQm QHMYmFH MHM JgSROHQM
WRP ©H POOH VQDGQR
E\OD P\SOHQND NG\NROL QHSTmWHOL Y\YgIQRXW
vV URINRSm QD VPUW QD VHEHYUD®GX WR XGU
-HQ P\VOLO P\SOHQND E\OD MHO
©RYDOD PX GHVHW OHW ©OLYRWD $OH GHVHWLOHWKP Y PX
NG\©® SR SRE\WX
smPH GX&H URJKRGO ©H R
MHKR IWHPQAOD VH SURVWIHGNX XQLNQXWm NWHU-
ODNRWOQA PD]OLYk XVEKRYgYgQ WDN GORXKR - Kigo NRQH3QA KoLNHs om
PD o
$EVROXWLVPXV
"HIRGHLVPXVE
R OH X© WRPWR ©LYRWA GRVgKQRXW DEVROXW
3UREOKP MDN-PL SURVWIHGN\
VH VWgYg OmPRYL FVWIHGQm THEHQmMP N
Qb RWgINRX MHMmP© STHNRQgYg suYQm
VYKKR ILORJRILFNKKR QLKLOLVPXV WR rvLom R DEVROXWLVWLF
HWDSX Y-YRMH -H
N- SRVWRM R]QD3RYDQ- QHM3DVWAML wHUPRYROXWLVP XV ‘RPQLVPXVE
‘HIRGHLVPXV$
ERKDWSM 95H $EVROXWLVPXV QHER
"IDSURVWRVW MHVW MHQ Y-UD] SUR
2PQLVPXV RYH VH P 9H 95HP YSHFKQR L
o 1 9 ILORVRILH § 8 Q JDKUQXWR WHG\ vPy
vo VYAWD X© VYAWD$ o
1DSURVWRVW MH YgJIQA VP\VOHP OmPD



ILORJRILL VHEHYUDEHGQ~FK WHQGHQFL /DGLVODY omPD
9 %ITHILQRYL ‘1DGH YSHPL UXLQDPL D
GRSLVH P-PL PUDN\
WNYm . A yobvwQm DEVROXWQRVWL +
SRIgG MHEWA SRFLW omPD
. ILORVRILH HVVHQWLHOQA DOH L
og MH QHMHQ QHY-YUDWOQg QHNULWLVRYDWHOQg
%OK PLPR NULWLNX¥ o
VWRMm OomPD
CRVDGHOM FmOH FmoO DEVROXWQmKR VYAWOD QHKQXWRVWL v %RKHP
.omPD
%RKHP x© Y  WRPWR A Y
%-W OLYRWA JFHOD QHMSImVQAMSmP VP\VOX
RG Do X
KODY\ SDWA% -OmPD
‘oH YAWA THXV vXP YsH VRXYHUDLQLWD
MH MH MHQ IDFK\WLW VSUgYQA
1HRGVWUDSLW VH R A NGH VH GgP
SRMHP 90G\0 SUgYA woe RevWUDSLW MH WR
FR =GH YHONK N ) QXWQR YH VNXWH?
VSDVm 9 9IMWAJVWYm STHNRQgQm -VHP
© % Y&H
QRVWL % 9 RO s60H YHOPL GOOHOLWK . wOK Y WRP
L YmE QH® VL N WDN L RQDN WR R D X© WR N
WH»STHMX -HQ VSUQYQA P\VOLW STLQHVH
YHON- XOLWHNZ omPD
9 JgNODGHFK OmPRYD DEVROXWLVPX R )JLOR]R
VWRMm RSAW SUREOKP KRGQRW\
ILFNRX FKFH omPD GRVgKQRXW DEVROXWQm
suD[m "HIRGHLVPX# QHSRGPm
QAQRVWL YSHPL RNROQRVWPL 1 KOHGLVND
YQAMSmPL “(JRGHLVPXVE REVDKXMH
WHQGHQFmM GYA
VHEHYUDOHGQ-FK SURWLFKOGQk VORON\ 3THNRPSHQ]DFH
Y . EUJGLYA QD VXLFLGgOQmFK
SRFLWO QLFRW\ DEVROXWLVPXVE SOVREmM UR]YRM
WHQGHQFmM . ) QLKLOLVPX
&HO- SUOEAK STHNRPSHQIDFH SOYRGQMKR E\FKRP
PRKOL N WIHPL R VYAW EH]
VFKHPDWLFN\ Y\MgGILwW VWXSQL YQAMSEm MH KRGQRW\
A VYAW VNXWH3QRVWM
QLKLOLVPXV YQAMSmM QHH[LVWXMH @ X1m MHGLQRX
KRGQRWRX YAGRPmM H[WUKPQmM YAGR
WHG\ MH -OmPOY 6ROLSVLVPXV
om Pg DEVROXWQm KRGQRWX
VXEMHNWLYLWD Y-FKRGLVNR "HIRGHLVPX
$SEVROXWLVPXV YSDN VRX?DVQA . WHQGHQFmM
XVQDGEXMH UR]YRM VHEHYUD®HGQ-FK
OmPD WRWL® Y _ Y RWg]FH REGREQRX NRQVH
MLVWKP VP\VOX siLMDO VHEHYUD®G\
NYHQFL ‘. LULOORY Y %AVHFK VHEHYUD®
VHEH]ER®EWAQm3 MDNR "RVWRMHYVNKKR
GRX VYRERGX YODVWQm YOOH
SURMHYLW YUFKROQ-P ]SOVREHP 'RVWRMHYVNLM
3DQUHDOL]DFH v PQROVWYmP PROQRVWmM sLQX
QHNRQH3Q-P REVDKXMH
L PROQRVW 8 WHQWR . QDYmF VLOQA  DNFH
VHEHYUDOG\ .omP\ MH RPQLVPXV* e
WRYgQ ILOR]RILH
?LQQ-P SULQFLSHP %RGOgN MHKR



VHEHYUD®GD D OLWHUDWXUD
%OK SOH FR WH»" . Y WAV
VHP QHNRQHIQRVWM MVHP MVHP 8]DYTHQ
ok WHPQk WUXKOH WRKRWR JYmIHFMKR  ©LYRWD +DQED D KQXV $OH
FR EUgQm PQA LKQHG WHQNk R JEDEAORVW
DE\FK SURPg*NO MHMm VWAQ\" “HQ
FmwmP QDG VOXQFH . ©OH SORYAND VDPR
2K MDVQA VHEHYUDOGD E\OD E\ SUR
N WDN A 2NDPOLWA PR
JTHMPRVWm NG\E\ QHE\O EmMGQ- VOHS- QmIN- JEDEAO-
t
KX PmwW Y8H YgKDW" PUINRVW FR .
SUR? -DNg E\OD E\ SR]QDW MVHP SUgYA
¥ D
SR]QDO QHMHGQDW .omPD
. KODYQm JgNODGQRX DEVROXWQA
ok YODVWQRVWL MHMLFK® MHVW NRPDQGXMmFM
YOOH
.omPD o
$ . YLGAOL WYRIm
SUgYA JDEVROXWL]RYDQ- RPQLVPXV# MDN MVPH SUgYA
VOR®NX OmPRYD RULHQWRYDQKKR VXLFLGgOQmKR
Y-]QDPQRX ILOR]JRILEN\ SR
VXLFLGgOQm WNYm
VWRMH 1THEH]SHm ILORJRILFN\ SRGOR®HQK DUJIXPHQWDFH
QHRPH]HQK PROQRVWL UR]SLIRYDW R GDOS§m D GDOS§m
SUDNWLFN\ FHO- VAVWKP £
D VXPRYDW Vmox
DVSHNW\ 1QgVRERYDW MHGQRWOLY-FK ‘DUIXPHQWO$ 7DNRY-
VRXVWDYQA D GORXKRGREA N KLHUDUFKLL
VAVWKP § RYOLYEXMH KRGQRWRY-FK
PATMWHN VHEHYUDKD D VWgOH YmFH
SRWHQFLgOQmMKR SRVOKIH VXSOXMH REMHNWLY
QA GDQRX ©LYRWQmM VLWXDFL 6HEHYUDKRYL VH IFHOD
VIVWkP MHYm QHMHQ MDNR
R NOm? THEHQmM RVREQmM REHFQA
REMHNWLYQA GDQ- MHKR VLWXDFH Q-EU® MDNR
THSH R .omPD . . . oH
SODWQk Qm MDNR YSHVYAWRY - SULQFLS E\0 QDsi STHVYAGHQ
VHEHYUD®GD . o VWDQH VH
MDNR SURMHY RVYRERIHQm* SRQLOXMmMFm PVQRVWLE
R EXGRXFmKR OLGVWYD 6
MHGQRX VSRQWgQQmP VDPR]THMP-P Y-UDJHP SR
©DGDYNHP KURPDGQk R QANROLN
Q VHEHYUD®G\ LQWHOHNWXg0O Y\WWRXSLO
GHVHWLOHWM L GDO&m OLWHUQUQA VXLFLGDQW LODXV 00QQ
SR]GAML LQQ-
1g]RU QD QHVPUWHOQRVW
‘DO§m VORONRX VXLFLGQOQmFK VNORQO ILOR]R
SRGSOUQRX OmPRY-FK E\0
10y QgJRU QD OLYRW .omPD ) A .
SRVPUWQ- MDNR STHVYAG?HQ- LPPRUWDOLVWD#
VPUW 1D WRWgOQm ©LYRWD
NG\©® QHNRQIHVLMQm QHSRYD®RYDO QHJIDFL Q-EU®
1D 1
SURPAQX MHGQX OLGVN=FK D SRGOH omP\ QHMY\§§mFK PROQRVWmM MDN
GRVLFL . WDN rJFH VRX
Y\§8m HILVWHQFH Yi§§mKR SR]QgQm LPPRUWDOLVPXVE
YLVm v DEVROXWLVPHP . VH om
"HIRGHLVPHPH 'PPRUWDOLVPXVE SRVWXSQA
PRYL VWDO 1 NULWKULm KLHUDUFKLH KRGQRW 6YAW

MHGQmP SRGVWDWQ-FK

MHKR



ILORJRILL VHEHYUDOHGQ-FK WHQGHQFL /DGLVODY .oLPD
D ©LYRW EH] FMOHP D OLGVNk
MVRX SRGOH omP\ KRGQRW\ Y\§§mP VP\VOHP
H[LVWHQFH NWHUKKR GRVgKQHPH VPUWmM 'XFKRYQm
MH ‘SURJTHQmM$
FH ‘YAGRPmM? MH QH]QL*LWHOQg QHVPUWHOQg
= PQRKD QD WkPD . XYH»PH QANR
LOmMPRY=FK Y-URNO QHVPUWHOQRVW
oLN FLWgWO
FKDUDNWHULVWLFN=FK
GYAW GXFK QHERO VYAW GXFK
MHVW QHVPUWHOQ- WHG\ MH QHVPUWHOQ- MH
D GXFK VYAW +PRWD DOH KPRWD vwmQ GXFKD
MH MH QH]QL:LWHOQg MHVW MHQ MD
NR vWwmQ . WAOHVR WDN KPRWD GXFKD GXFK
STHGSRNOgGg MHM YUKDMmFm WHG\ MH
6mOD JOVWDQH VL DOH PROQg
QH]QL*LWHOQ- YOG\ VWHMQg MHGLQg MVRXFm MHGLQg
GXFK JOVWDQH VL GXFK
VmODMH WHG\ Yo\ VWHMQ-+ -OmPD
pQL QHPRKO R VYk YA3IQRVWL =H Y QL WKPAT
‘1LNGA MVHP IDSRFK\ERYDW
QLNGR YVNXWNX QHYAIm PQRX R N
SRFLORYgQR YOG\ MDNR QHMSIMEHUQAMSm
GRNXPHQW omPD
9mUD % OLYRW J0RYAN JYmiH NULWHULXP
SRVPUWQ- SUREOKP PDMm VSROH?Qk
9AGRPM VYk YHGH N wDN XYA
KRGQRW\ FHQ\ QHIE\WQA LPPRUWDOLVPX MDNR
GRPAQM VL HILVWHQFH lymiow NH VNXWH3QKPX OLGVWYm¥
WHSUYH
GOND] QDsm As NDOGKPX D NDOGRX
-H MHGHQ YATQRVWL SURVW- SImVWXSQ-
QQPLWNX X QHPRKX . =gNRQ
RGJEURMXMmFm -VHP MHGQRX WHG\ STHVWDW E-w
R JDFKRYgQm QH]QL’LWHOQRVWL VXEVWDQFH GOND]HP
HQHUJLH MH QDSURVW=-P
D&m H L:*LWHOQRVWL
QDS§ QHIQ Q + OomPD
+HURL]DFH VXLFLGLD
6 DEVROXWLVPHP (JFH VRXYLVmM KHURL]DFH
OmPRY=P ‘HIRGHLVPHP
LFLGLD =FHOD YH 1LHW]VFKRYD 1QgPKKR YHUSH $ VYRX VPUW
VP\VOX
VPUW PL WDN FKFL
YHOHEmP VYRERGQRX MHO SILMGH SURWROH Mgt LILHW]VFKH
YLGm .omPD N VHEHYUDG®GA VYRERGQk D  KHURLFNk URJKRGQXWm
VLOQk RVREQRVWL
3imWHOL $ 3DYORYL OomPD . FR KHUR
] SmEH &R MHVW RGYDKD
LVPXV FR FR YmWAJVWYm QH® VNRN" $
VHEHSTHPROHQM MLQKKR QHMGQOH
GR D NUgV GRVNR*mPH VNRNHP
Y-8m QHWXSHQ-FK KHURLEN-P VHEHYUD®GD
XPAW \ N WRO Fmo YSHKR
1YDQ-P SHM YHON-P RSRYUOHQmP xsLoLw SDUDGR[QM
oLwm VH
SRIHPVNKKR QHEHVNKKR MHQ SURWR OLMH OomPD

VXE
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VHEHYUD®GD

D OLWHUDWXUD

.OomPD YH VHEHYUD®GA GOVOHGQA D pe rINRVWOLYA
VY-FK STmSUDYgFK
XVNXWH?QAQm 3LQX bQL QgJQDNHP .
GEDO DE\ QHE\OR SURYgIHQR QXWQRV
WA H o ) ©H VHEHYUD®GD
wL¥ TWANX OLYRWD# SRGH]THQMP E\OD VSgFKgQD SRG
QgWODNHP RNROQRVWm
YQAMEmFK
9 OmPRYA EHOHWULVWLFNKP GmOH 60DY 1HPHVLVE QDFKg]mPH lg
Qo SRSLV
YAUH3QKKR PHIL D WRXKRX THPTmW omPOY
1gSDVX SXGHP VHEH]gFKRY\
KUGLQD VHEHYUDK JGH KHURL]DFm VXLFLGLD
STHNRQgYg SXG VHEH]gFKRY\
GR KRU KDOXFLQD*QmP N GR NWHUk
+UGLQD MH Y\0gNgQ STHOXGHP ©HQ\
VH IDPLORYDO 3THOXG VNRSLO GR FRO KUGLQD
MHM Y\l-Yg DE\ SURSDVWL
YQLWIQmP
SR ERML xiLQm
. WH» QD Y&H YH VYkP WR YODVWQA
*OHGmP OL SRNUD?RYDO PRQRORJX MH
NRPLFNK Do KQXVX 1D VNRN WXWR WR GAWLQ
SImNODG STHV SURUYX MDNk
VWYm &R PRKOR VHWIHVHQmM
E\ MHGLQk E-W MHKR KOXERN-P VP\VOHP" SR
VHEHYUD®GD $OH VNRN PRKO VH 1GDILW 7H
JHPVNRVWL VPUW = STHFL MHO
VHEHYUD®GD KHULRVPXV _RPHGLH
G\ MHQ SRORYL3DWg MHQ SRORYL3Qm
1H VNRN WDPKOH QD WX VWHINX VNRN GR WR GO
SimPR SURSDVWL E\ E\OR
' YODVWQA WR GOVOHGQkK
VOHGQK E\ E\OR E-YDOR
=DFKYAO VH &mwLO JEDEAORVW WKWR ©H WR  GAvQk
SRQANXG RSUDY\ SRFMWLO
PX QD GYHITH —mw eomw
RGE\Wk SRIQRYX JDNOHSDOR 3u\s =
oimw Pimw JDVOHFKO R]JYAQRX
©H NWHUg GXSL
%\OR MHQ STLURJHQR 9]QHSHQRVW MHKR SRVOHGQmM GQ\
. QHPRKOD 1 Qm QDGREUR D ©H VH WH» GR om JQRYX RVYA
SOERYDOD Y\SUFKDW
©HQk D RYX YgOHP vootop |
Q RWHYTHQK e 9
N PImw VL FKYmoOL WR NUgVQk
olmw JDEHSWDO SR -DN MH STHFH MHQ
D KHURLFNk $ KQXVQk D WULYLgOQm D QmINk omw
MDN MH LMH NDOG- SUDSLYA
ORFL vV ER®VNRX /LERYOOm JHPTmW WRO
KP\] NG\NROL JORULL QHMY\88m
GDU ERKO SORYANX mW  JQHXFWAQ R VHERX _UgWNg EXGH
STHG
UDGRVW YAsQg Vmox RGYDKX %o
EROHVW QHSRGOHKQL PAM SRVOHGQm
vh R3L PX GLYA R KDQHEQk
9\PUSWLO KRTHO\ -VHP SHV" YANTLNO -DN
WR DOH PROQR WR YUgWLOD VH PQA . VwDUg
E\OR MH VP-wW ERKXGmN\ RSAW

VmoD



ILORJRILL VHEHYUDOHGQ-FK WHQGHQFm /IDGLVODY .OLPD
9 UR]JPDFK ]PAQLOD VH 6LGHURYD
SRVOHGQM VWUD§Q- VNRQgYDMmFmMKR Ww\JuD
GX&H QmINk VPUGXWk Y&H EH]HGQg KDQED KDQE
-DN MH SRIHPVNK -DNg
EgqwW VH SHKRNROL FKYmOH XNgloW ©H DWRP
7H»MH 9 QHMVHP SRX]H KQRMH
QRKRX VH NH VNRNX . NUgWNk
6YDO\ MHKR QDSMDO\ MHEWA MHGQR IDVYmMMHQm
VH ) DOH YHGOH QAKR KQHG A
STHPROHQk DQLPDOLW\ EOHVNXU\FKOK QDSAWmM
900H N VH % NWHUg NGR sLQm
RIND]XMmFm 6mDE 90OH WRKR MH Mm  VFKRSHQ
NDOGKKR sLQX D Y§HKR $ KHURV YUKO VEIR
VFKRSQ-P SURSDVWL# OmPD
N
9-FKRYD OKRVWHMQRVWL
OHFKDQLVPXV KHURL]DFH QD D GUXKk VWUDQA N OKRV
VIVWHPDWLFNg Y-FKRYD
XVQDGQLW DQXORYDW yoLy VHEH]gFKRYQKKR
WHMQRVWL PDMm SURYHGHQmM VHEHYUD®G
URJKRGQRVW N 3ILQX OmPRYL HNYLYDOHQWHP
SXGX SRVmMOLW IKRVWHMQRVW MH
QHSRGPMQAQRVWL
Y]QLNOg ] YAGRPM VYK IDNWLFNK QHRK
‘IKRVWHMQRVW QHSRGPMQAQRVWL
o WR Y§H QHQm
URGOHQm QHGRW-NDQRVWL Y\MgGTHQD SDUROM LR * Om
PD
VH QLIHKR Y§H VH EXGH Egw WHEH D XWmNDW WHERX
“IHERM STH 1HVWDUHM
VH R QLF D YSH VH EXGH VWDUDW R WHEH
.omPD
6gP VYKKR VXLFLGgOQmKR REGREmM .
SRIGAML GHILQXMH SRGVWDWX MDNR
VROXWQm KHURLVPXV D 2LQX
IKRVWHMQRVW OmPD
6RX?*DVQA N A NWH
MVRX WA\WR Y-URN\ SURMHYHP Y-UDJHP DXWRWHUDSLH ORYAND
N A OLYRW rINRVW o VYk HILVWHQFH
U- JTHMPA SR FHO- SUROmMYDO Y\NRIHQAQRVW
LOXJLRQLVPXV
.omPD VYAWX UHgOQRX VYAW SLURX Loxjm
Xsmug E\Wm SRGVWDWX MH
. R 1GgQmPt
VYAWMH SRGVWDWRX VYRX OmPD
1GgQm WDN 1Qm JgNODGQm
‘-HGLQg P\VOLWHOQg MVRXFQRVW MH MVRXFQRVWL
VYOG YAWD LOXVLRQLVPX#%
Qo Q omPD
7THQWR WHRUKP TH JgNODGQmMFK N ILOR]RILH
MH MHGQmMP sLomio LOmPRY\
3RYSLPQHPH VL LOXJLRQLVWLFNKKR Y rOR]H
SRVWRMH SRX]H MHKR SRGSOUQkK
KR SLQLWHOH VXLFLGgOQmKR ‘"HUHDOL]DFH ©LYRWD L  VDPRWQk VPUWL

MHGQgQmM



VHEH

XPR@QLOD OmPRYL VHEH]gFKRYQK
STHNRQDW QHMHQ SXGRYk WHQGHQFH
NRQNUKWQmM KUO]IX . VPUWM R XVNXWH3QAQmMP VXLFLGgOQmKR s
siHG siHG LQX
Y §LUSMP QHKRGQRWX OLGVNKKR OLYRWD VYAWD
Q-EU® VP\VOX ‘REHMmW §
YOEHF
26 LUHgOQRVWL VYAWD RQHLULFNk A NUOSHN LOX]L
MHKR SRGREA MH SDN MHQ
RQLVPXV o QD VHEH LOX]LYLWD VYAWD
VRPQLVPXV# QDYDIXMm L,UHDOLWD MHKR
VQRYRVW QD Pmim
SRY-§HQ\ PHWDI\]JLFN\ SRMDW- SULQFLS MVRXFQD
YH GOVOHGFmMFK VPUW
VY-FK STHNRQgQm SURG®LWNX QLFRW\ MHMmP® MH QHMSOQAMSmMP
QHM]D]§mP Y-UDJHP
. D ©LYRW A
3RVWPRUWgOQmM YH]GHMS§m NRQFLSRYgQ\ mpNR VHQ YA*QRVW MVRXF
QRVW VDPD YLGAQD VXE DHWHUQL 6RPQL
VSHFLH + OomPD
‘1HQm WRWR VHQ" 1HQm Y§H VHQ" VPUW" 1HQm Y&H
MHQ -H SRVPUW
QRVWm™} .OmPD
3RGVWDWQkK OmPRYD LOX]LRQLVPX
UL o VROLSVLVPX MVRX WHG\ NRQFLSRYgQ\
YH UHDNFH 3URGLWHN VPUWL
VY-FK Y-FKRGLVFmFK MDNR SURGLWHN QLFRW\
WkWR WNYAO KOXERNR .OmPFRYA RVREQRVWL X© RG POgGm
VAPEROX QLFRW\
. . D . OmPD
LPPRUWDOLVPHP# LOX]LRQLVPHP# VRPQLVPHP% ERMXMH E\O
N N Yos:L WHQGHQFmMP Y VXLFLGgOQmP REGR
SRGYAGRPA QHMHQ VHEH]gFKRYQ~P
Em VYKKR A JgOLWNHP
©LYRWD 0-EU® SOYRGQMP GAWVN-P QLFRW\
$QWLQRPLH Y VXLFLGgOQmFK WHQGHQFmMFK /DGLVODYD
omp\
D
SURMHY\ PDODGDSWDFH
1ANWHUK VXLFLGgOQmFK WHQGHQFm YgOQKKR L VXLFLGgOQmMKR
VOR®ON\ MHGQgQm
Y VREA Y]JKOHGHP 'VWIHGQmPX JgPAUX VHEHYUDKD GREURYRO
REVDKXMm
QA D FMOHYAGRPA XNRQ3LW ) ©LYRW
VYOM MLVWRX URJSRUXSOQRVW QHMHGQR
JQDQRVW DEGg VXLFLGgOQmKR JUFDGOm
HWDSD Y-YRMH ERM SURWLFKOGQ-FK
WHQGHQFm PgOR 3iLkOm
7\WR SURWLFKOGQkK PHFKDQLVP\ E-YDMm VWXGRYgQ\
©m VH YAWSLQRX YmFH NWHUk VXLFLGgOQm
WHQGHQFmP MHGQgQm SRGSRUXMm
QH® WHQGHQFmMP EU]GmMFmP

RSD*Q-P



ILORJRILL VHEHYUD®HGQ-FK WHQGHQFmM /DGLVODY OmPD
QDb VPUW
5RISRUXSOQK QgIRU\
D HILVWHQFL
SRVPUWQRX
M QQIRUHFK QD VPUW D H[LVWHQFL PRKOD
5RJSRUXSOQRVW SRVPUWQRX E\
Ykvw N . oH .omPD QHPg Y wkwr RWg]FH QgIRU D o©H
GRPQAQFH MHGQRWQ-
L VDPRWQK VXLFLGgOQm WHQGHQFH GHPRQVWUDWLYQmKR L
G\ MVRX STHVQAML
. . uglx =FHOD . X YsDN
Y\MgGTHQR OLWHUgUQmKR$ QHURJSRUXSOQk STHVYAG?HQm
Y RWg]FH Y FHOKP OmPRYA GmOH VH QHQDOH
SDQRYDOR SRVPUWQKKR OLYRWD
Jop poL IPMQND R Y OLYRW
MHGLQg SRFK\EQRVWHFK SRVPUWQ-
9H VYK ILORJRILENK ‘ .omPD QD vPUW X3LQAQD
SUYRWLQA SmsH P\SOHQND
TH YSHFK VQoO
QHMVODGSEmMP OomPD
+UOJQRX wygi VPUWL NUHVOm N ePUW D YAQRVWE $7Ygl
QDRSDN SUoJH
KURFKD VDQA wygi QANROLN PAVMEO
Jup YDPS\ImKR GXFKD
WR YsH M Qm myH
PUWYRO\ E\OR RGSRYAGAO IMHY KQXVQ-P
EDKQD QHER N YLGAO
§SOHFKWgQmP KQLMmFmMKR PDOVD GimyH MVL POM SRYUFK
WH» Pk QLWUR 7R e vPUW XVNXWHIQAQm YH YATQRVWL  ygukr YSHKR
A FR GXS8H VL A POOH FR wxsm
QHMKRUSMKR QHMKUOG]QAMSEmKR STHGVWDYLW MHQ
QAFR PLOLOQNUQW QHo VDPR 1HQm IDWR
-VHP KRUSmMKR §SDWQR SHNOR
PLOLRQ ; legw VH wi EXGRX 10 RNDPOLN
SHNHO LTHMYAWSm XWUSHQmM SRIHPVNg
Y PkP NUgORYVWYm N EH
HGHQHP QHNRQH?Q~ LGLRWH NWHUA SUFKDMH siHG
v A
UgQNHP KOHGgS oo WODPA GUDND omPD b
1D PmMVWA WkOH VPUW SWAVWmM
MLQKP SUOJ\ YI-Yg QDRSDN MDNR QHMY\§8m
o 6PUWL 9ASQRVWL 98H]giL wh 1LF QHEROL YA3Qk QHKQXWk QHMY\88m
IWAVWmM
I .OmPD b
= .OmPRYD KODYQMKR ILORJRILFNKKR XYH»PH GYA
VSLVX XNgIN\
OLYRWHP D FHQQRVW vVPUWL VRXY]WDOQk
‘2SRYUOHQM MVRX SRMP\
VL OgNDYRVWL wD 5
STHGVWDYLW GUXK- simspe RHvemuok MDNRX mu VPUO SUR
"%
©LMmFmKR omPD
- NUgGVD NUgV WR vPUW X ) EXGRX wpp YmFH QHO
MH 1HMVPAOHMSm sigQm
OHVNOK NOX]INk X URJNYHWRX wDP
MHQD YSHFKQ\ SODFKk SHUYHUVQm JgFKYAY\
; 1HNRQH?Qk QHGRKOHGQk NRVPX D
VIPIRQLL VS0QAQm WDMH SURSDVWL
WDNRVPX OHKQRX VLQDKK 95H JWUDFHQK
SRG YLYLVHNXMmFm JUDN\ sSR]QgQm

WH
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VHEHYUD®GD D OLWHUDWXUD
QDOHIHQR EXGH D RKQmMFK YSHFKQR PLQXOK
PDJQHVLRY-FK ]DSODQH
D
PUWYK MDNROWR STmWRPOK LYk QDGOLYK omPD
9 URPDQHWX NQmMOHWH 6WHUQHQKRFKD ¥
JURWHVNQmP ‘8WUSHQmM -OmPD
omsm YSDN HILVWHQFL GoP VH VWRY
SRVPUWQRX MDNR KUO1Q- SHNHOQ-
NDPL KUGLQND YOH*HQD PXSHQD
PmVWQRVWM MLPLO H SRVWXSQA QHMUR]PD
QLWAMSmPL QHMVDGLVWLSWAMSmPL ISOVRE\
6RXERU . QRYHO . KUO]X
VWUDSLGHOQ-FK SRHRYVN\ ODGAQ-FK Y\MDGIXMH
1H VPUWL D HILVWHQFH 9 QRYHOH . s XGgORVW VEAKQXYSm
SRVPUWQkK G6NXWH:Qg
VH Y 3RVWPRUWDOLL¥ Om3HQD N H[LVWHQFH Y QHVNX
MH SROROLGVNg SROR]YmIHFmM
WH2QkP KQLWm D URJNODGX
SURVWRUX SOQkP OmPD
$OH GHQmMNO OomPD ‘&R
MHGQRP ILORJRILFN=FK SR]QDPHQgYg
XGAODOR JH 6PUWL" WRKR 'RNXG QHEXGH VPUW
QHMNUgVQAMSmMKR SRYD®R
YgaD 10 WR JOVWDQH OLGVWYR wmp
9 XSTmPQA QHMNUgVQAMSEm QHMRK\]GQAMEmMP$
.omPD
9 IDFKRYDQkP URPgQX D (xuD% VPUW
IUDJPHQWX (GIDU MH VIPEROL
JRYgQD N
SRVWDYRX VWDIHQ\ IDQWoPX
VH QD NRQFL VNDOQM ; QLP
> IMHYLOD SWAUELQ\ vePuw U\FKOH KRSNXMmF
TH» JHIQDOL wygl Y FHOK KUOIHE
MHMm .omPD
9 URPgQX R NRQHF JDELOYE . IDVH QgIRU
rUVYNX ‘3Im§HUQ- Y\MDGIXMH VYOM
QD VPUW WDNWR . R WIHED Pg RENOLYK
sPUwW MH QHMNUgVQAMSmM PLOHQNRX MPK
R%
Q .omPD
WXWR OmPRYX D QHGOVOHGQRVW Y QgJRUX
-DN Y\WVYAwOLW ‘QHMHGQRWQRVWE
QD vPUW D ©OLYRW" ‘RPQmMYgPH VH oH
SRVPUWQ- QHMHGQRWQRVW MH Y-UDJHP
, PHFKDQLVPO VXLFLGgOQmMKR . NROmMVg
REHFQAML SODWQ-FK Y-YRMH L9IRURYK
Qm# VHEH]gFKRYQKkKR ) VHEHYUDKD
MH STHGHYSmP Y-UDJHP ERMH SXGX SigQmpP
GREURYROQA VH XVPUWLW VXLFLGgOQm
=HMPKQD GORXKRGRE- Y-YRM WASLFN-
KODYQA ELODQ®Qm VHEHYUDGOHGQk GgYg WKWR 1gNODG
SUR MHGQgQm Y\QLNQRXW
Qm ©LYRWD D VPUWL Y FHOk
SRODULWA MHMm G\QDPL3QRVWL
9 . LTHPHVLVE RERX JgNODGQmMFK WHQGHQFm
SRYmMGFH 60DYQg MH ERM Y\Mg
GIHQ R
QHRE\*HMQA SODVWLFN\
AV GAV R GAV R VPUWM GAV R 6WUDSLGHO
‘6WUD§Q~ sTHG SURSDVWm siHG siHG
QRVWM 95HKR GAV VH 1 KOXELQ D FHORX
STHG 3URSDVWM Y\FKUOLO JDWRSLO

VH



ILOR]JRILM VHEHYUDEHGQ~FK WHQGHQFL /DGLVODY omPD
GX5L NRQHF QHX3LQmP WR % FmWLO D JRXIDO
- JDrsAo QHM3HUQAMSEmP
VWYm $IH PXVmP $OH QHPRKX $OH PXVmP FR
LHPRKX VWUDEQAMSEmM
KR"$ QD VYRX yobvwQm YODVWQmPD UXNDPD
-GX SRSUDYX SRSUDYX -DN
WR EH]JHGQA KDQHEQKk D 0Xvmo VgP QD VREA WUHVW
MH JQHXFOXMmMFm Y\NRQDW
YOEHF QAFR . WR EmGgN PXVmP
MH SRWXSQAMEmMKR" -DN- HIJHGQ~ E-W
©oH WR PROQR EmGgNHP VYAW Y QAP® YOEHF PROQg VHEH
MDN-P MH MH
YUD®GD t%
.omPD
3THGVWDYD XPmU VPUWL D ©LYRWD Y OmPRYA GmOH
mUgQm SRVPUWQKKR MVRX
v GAVX D SDVWR L KDOXFLQD*QmFK
PQRKG\ VSRMHQ\ SUR®LWN\ KUO\ STHOX
GO ©H .OmPRX OkWD UHDOLJRYDQg .
1THY\OX3XMHPH SR ILORIRILFENg SUD[H3
PRKOD X DXWRUD L KDOXFLQD?*Qm
VSROX STHEXMHORX IDQWD]Lm Y\YROgYDW
A WAFKWR GR
STHOXG\ 1g]RUQ- IDVYAFHQ- SRSLV STHOXGO RSUDYEXMH
A ©H N WRPWR R YoDvVWwQm INXEHQRVW
PQAQNX STmSDGA MGH SUROLWNRYRX
‘+OH» QD WR ©0XWk VOXQFH QDG . ‘ o -
SDKRUNHP MDN STm§HUQA Y-VPA§QA
QD Qgv KOHGm R WR QHQmM DQL N WR KODYD X6DWg RG WAOD#
90G\0 VOXQFH YoG\6 MH
.omPD
ks GAVHP 3ImJUDN QHERO
SimJUDN\ XVPUFXMm QHMHQ MH VNXWH:QRVW
VNXWH3QRVW
MH STmJUDN # -OmPD
GORXKR EXGH . X vQDG VH DQL
GR® Ym MDN sim]uDN MHEWA wuybw E\FKRP
QHGRINDOL PRKOL WH»
1HMOKSH E\ E\OR NG\E\FKRP XVQRXWL siL SUR
EX]HQM PLQXOR Y§H VH JFHOD $OH
E\ IDMLVWk SUREXGLOL E\FKRP MLQGH
WR
QHMGHE .omPD
+DOXFLQD3Qm A VWuDsL
SURGLWN\ MVRX GRSURYgIHQ\ KUOJRX GAVHP SRFLW\
GHOQRVWL KUOID N LFRWRX
SHMLFK VSROH?Q-P MPHQRYDWHOHP MH siHG VPUWM Q
.OmPD YHOPL SDVWR 1YogswQm LNX
SRSLVXMH NUDMLQX MDNR VI\PERO VPUWL lgQ
. VH OHVQDWRX
B8EmUgP QHY-VORYQA WUXFKORX SDKRUNDWRX PmVW\ NUDMLQRX
FXVWEK VH QpG Qm NOHQED WHPQA ©0XWk
PUDN\ NOHQXO\ MDNR KUREN\ MDN-FK
QHYLGAO 3R]GQmM VPUW VPUW KQAG
MVHP QLNG\ SRG]LP YSXGH 3ROQGPDQk
PRNUk VH Y YAWImNHP
QRXFm WUgY\ NORQLO\ EOgWR PUWYRO\ XVFKO-FK wuvo
VYk GXSL3NRYk
JDOYDQLVRYDQk SHSWDO\ SRVPUWQk vQ\ NYmWN\ XPmUDMmFm
©0XWk QHEH R PUWYROQA KURERYg R
YROQD SURVLO\ U\FKORX veuw SgFKOD suvo
KUO]D oD VH PQRX D VmOLOD YmF D YmFHT
OXWg 1 § Q omPD

SROm

SR]



VHEHYUD®GD

ORWHUDWXUD

. QLPL VH rGROM DVL NP DOH
3THG URJSURVWmMUDOR MHQ GORXKK STmMSHUQA
GLYK DQL URVWOLQVWYD 1GH Do PHWUO
‘Lo VWRS\ QHE\O\ MHQ  VYWUDSQkK
VNDOQmM . YHOLFH VWUPK
Y\VRNK VWAQ\ VYmuDO\ GLYRN- SURXG THN %\0\ PmVW\
NROPK QANGH VWUDSOLYA URIHUYDQK QANGH Iov o RKURPQk VYLVOK KODGNkK
v vH R KURJLYRX . 1D YSHP
ERN\ WPDY-PL NRXW\ §NOHELO\ Yoo\ SImSHUQRVWM
RQD QAPg VWUDSLGHOQg Qg0DGD YDQH QD Qgv YIWHNOH
E\OD 9 MDNg QHK\EQK
Y\KOm@HMmFm PUWYRO\ % -OmPD
2 LQWLPQmMP GAVX WUDQVFHQGHQWQOQH VYAG?m
SURGLWNX SRFLWO SRMDWKKR
- ]
QDsI QgVOHGXMmFm rU\YHN SRYmMGN\ “\WJIHQ
. QAsmP
$ SDN GORXKg WDMHPQg PHIHUD Y\SO0QAQg FmWLO QRY-P
D WUDQVFHQGHQWgOQL VYmUDOD YmF
SDN SRFLW MDNR E\ MHM QAMDNg FKDSDGOD
D GXSsL PX 0 GAVQk SHUQK D
YmEH GxvLoo Y\SmMHOD KXGE\ MDNKKRVL QHSR
§MOHQKKR I QmpPo VH FKHFKWDOR QDE
SVDWHOQKKR NRORWgQm MDNR E\
A YSHKR
QHMVWUDSQAMEmM MgGUR -OmPD
3THVYAGHQmM R QHVNXWH3Qk DO VQRYK . OLGVNKKR ©LYRWD VH
SRGVWDWA REMH
XYHGOL Loy LOmMPRYA GHQMNX R Y VRXYLVORVWL
YXMH MDN MVPH Y-8§H simPR
VH VXLFLGgOQmPL WHQGHQFHPL SYAW QHPg UHgOQRX SLURX
E\Wm SRGVWDWX MH
Lox]m WHQWR WHRUKP 1H JgNODGQmMFK _ ILORJRILH
MH MHGQmMP sLomio LOmPRY\
. omPOY VQRYRVWL @HVNXWH?QRVWL Y VRXYL
1HMSODVWLSWAML MH SRFLW QDYmF
VORVWHFK EXGH VPUWLT
MHKR ‘HIRGHLVPHP Y\om*HQ SRYmMGFH DN SR
Iy NGH DVL vQLo WHQ ]GgQOLYA wiL OHW YH VNXWH3QRVWL
MVHP FHO- SDGHVgW
vQDG PLQXWX VHQ" 9 NWHUK X GYRUNX" 1D NWHUK
MHQ WUYDMmFm SRVWHOL SNDUSA
KYAJGA" $OH X 1oV PKKR
YoG\0 YSHFKQ\ wh KYA]GL3N\ MVRX MHQ Y-SORG\
VX 6QmP QANGH 19 gupL NGH QHQm $OH L WDwR
SURVWRUX P\SOHQND
o QLPL EORX]QAQmP 1H
QHSURVWRURYRVO MHVW MHQ VQRY-P MHQ MD
Y QAP® YDim VH VQmFm A
NaVL SHNHOQ- NRWHO YSHFKQ\ WAWR THUQK QHVWYOUQA
VWUDSOLYk YAFm R VREA $OH smp WHQ NRWHO"
P\SOHQN\ MH MH +uojp %ROH
VH QDG PRX XERKRX GX§m . $OH L IDQWDVLM 6QX
VPLOXM SOgWAQRX wi MVL MH
YAIQA VQmFm
g -g MHQ SHUQA PHWDI\VLFN- PHWDSV\FKLFN- QHWYRU -g MHQ
PRKX %RKHP 1LF ; $OH SHPX FHOg
E-W QHFKgSDO MVHP NG\ MDVQAML
WD  VWUDSOLYg NRPHGLH" 3URS WR YSH" &R WRY§H" WRKHP VFKR
1THMVHP MVD
VHEH $OH %OK WRWK® FRHUY
SHQ SRIQDW" SDNMH omPD



ILOR]JRILL VHEHYUD®HGQ-FK WHQGHQFmM /DGLVODY OmPD
9 XYHGHQkKP .OmPD PLPR JIHWHOQA
TUVYNX MLQk Y\YUDFm VYOM "HIRGHLV
PXVH YUDWNRVW o EH]PRFQRVW ‘'VHEH EROVWYm#
JXQNFH 6HEHYUDOGD D GmOR
DSHOX
Y VRXYLVORVWL VH VXLFLGgOQmP
6WHQJHO SRXND]XMH SRNXVHP
QD ©H VHEHYUD®HGQk Pg YH YJWDKX N VRFL
VNXWH2QRVW MHGQgQM JHMPKQD
goQmPX YmFH IXQNFm VWDQRYLVNR olH URISmILW QD FHOK VXL
SROL 6WHQJHORYR
FLGgoQm QD WHQWDPHQ 7TRXKD JgFKUDQA
FKRYgQm WHG\ QHMHQ SR MH SRWHQ
FLGOQA REVDOHQD Y NDOGKP VHEHYUD@HGQKP WIHED X
FKRYgQm VHEHYgOQAML
WKWR VXLFLGgOQmKR
SRMmPDQkP 9-UD]JHP WRXK\ MVRX VSHFLILFNk SURMHY\
NWHUK IXQNFL QHPXVmM VHEHYUDKHP WDNWR
FKRYgQm soQm ‘DSHOX? NG\® E-w
YAGRPA )
SRMmPgQ\ 9RUg*HN
JXQNFH . VH YH ©H VH VHEH
YROgQm SRPRF SURMHYXMH JHMPKQD IDNWX
YUDK VH VXLFLGgOQmPL A = RNROmM 7DNk
VYAPL lgPAU\ VYATXMH QHMEOL®§mMPX
Y LOmPRYA GHQmMNX QDFKgImPH QANROLN IPMQHN GUXKX
SRGREQKKR
9 1 . N R KgGND THNO
JgSLVH 7TAVQA siHG vsDQmP MHSWA MVHP
R VYkP 30VRELOR WR A
rP\VOX QHSIM]QLYA ¥ .OmPD
.omPD LQIRUPRYDO R VYkP VHEHYUD®GX QHYODVW
SDWUQA rP\VOX VSgFKDW
Qm PDWNX X NWHUK oLo GREX RWFRYA VPUWL +RGQRFHQM UHDNFH
QAMDNRX SR
QD WRWR VGAOHQmM WR XUsL
‘SOVRELOR QHSTmMIQLYA MHUD]HP VQDK\ Y\YRODW
WRX RGH]YX
9 GHQMNRYkKP ] A YSHUD V. QLPL POXYLO GRVW
JgSLVH SHEWA MVHP
RWHYTHQA R VYkP N WR EH] 9gKDOL
SURMHNWX XGAODW RGHMGRX OL SODFHQmM
EH] 3gOHQM 1DVH RGORGHQR QHV Y KRGLQ v
Y-VOHGNX siLsoL QoYUKHP
WX ]ﬁ)VWDO DVL URNX ©H WR WDN GR
DE\FK soo DE\FK QDSVDO GRSLV E\ U\FKOH
ETH QHSOR DWG 9gKDO DVL QDNRQHF YSDN
MVHP KRGLQ\ MVHP SRYROLO
+0DYQm GOYRG VHEHYUD®GX WDN YH
1HSURYkVW VSASQA §SDWQkP UR]JSROROH
N WRPX A ] YODVWQmKR EH]
Qm MDNRE\ kQeQ EHIHFWQA Q-EU® SRSXGX MDITH
QgKOH WDN DVL X© 1D IMVNDW sDV VH YSHFKQR
sTmaLQ\ 9 W-GHQ MHQ -LQDN E\
RYSHP PRKOR REUQWLW GRFHOD 2VXG
MLQDN .omPD
=H QHQmM NRPX VH .OmPD VYAIRYDO R R
JgSLVX SDWUQk 3UDYGASRGREQA
VYk QHYODVWQm PDWFH D omPD GRVORYD
RSAW MHMmP X VQRXEHQFL ‘IDSRMXMH#



VHEHYUD®GD

ORWHUDWXUD

RNROmM GR VXLFLGgOQmFK ) D yobvwQm VXLFLGgOQm
VY-FK simsupy NRQIURQWXMH
A V. QgIRUHP RVRE VHEHYUD®GX VH VYAiLO
PAUL MLQ-FK rPA\VO\ VSgFKDW
Nk 3DYORYL D
STgWHOOP &KDOXSQkPX GDOSmP
9 . WASmP OL VH YmFH QD DNW
GRSLVH &KDOXSQKPX LHYmP
1
sL QD WR
EHYUD®G\ SRWRP OmPD
$ 3DYORYL VWgOH YH VH o VL QHYg®
=LMX VPUWL OLYRWHP WHo
QA
KUDMr# -OmPD
9 URFH RKOKGQXWm
UHWURVSHNWLYQmP Sm&H &KDOXSQKPX GRSLV
1 D . R WRP WR
1HUDG POXYmP visbGg MDNR QgWODN
DOH QD GUXKk VWUDQA GimYH R VYA WRKR WROLN ©H QD
Y\§WAEHWDO MVHP Y\WVYA
WOHQRX QXWQR R YAF JDYDGLWH
DVSRE OmPD
VPUWHOQg rQpyD NH YSHPX FKYmOmP
“RPLQXMH RGSRU YaMLPH3Q-P
UHODWLYQm VYAOHVWL jDV D VYOGQk
GRPLQXMm RQ\ IDQWDVWLFNK KORXSk S0gQ\
NWHUK PEUHW 30YHO 9gP
MHPX® MVHP MH Y\EUHSWDO Y\EUHSWDO
1R IDNWXP YSDN ©H VXLFLGH Y§H OgNg PQH VWRNUGW o QHE
MH m MmW  SUR
viw R VOXOEX$
.omPD
‘R RNUXKX VL WHQGHQFmM Y  VHEHYUDG@HGQkP FKR
QDY]gMHP RGSRUXMmMFmFK
YgQm WDNk .
sowim PHFKDQLVPXV NWHU- 6WHQJIHO R]QD3XMH MDNR IXQNFL
EROMKR VRXGX ¥ 3IMWRPQRVW . QHQmM
RVXGRYk QUKRG\# W\SLFNg SRXJH SUR
VXLFLGgOQm YKRGQg WHQWR PHFKDQLVPXV YEXGH
MHGQgQm SOGD SUR MH SDWUQA
NGH RFWQH Y H[WUKPQm .
wbP MHGLQHF VLWXDFL VSRMHQk SRFLWHP RGSRYAG
QRVWL 1D PLPRIgGQA KRGQRWX R 1D yobvwQm OLYRW sL
Y-]QDPQRX QDsi ©LYRW\
RVXG QgURGD ‘gW OLYRWX . QHFKDW 1D VHEH URJKR
MLQ-FK oLem DS §DQFL3
GRYDW RVXG VH Y  .OmPRYA GHQMNX QANROLNUgW
REMHYXMH NRUHVSRQGHQFL
‘"HQmMN E QHVWDQH OL J1oYtion XGAOgP VL NRQH3QA WHQ
N VHEHYUD®GX
SANQ- Y-OHW WM PRMH SRIQ -9 -OmPD
= THNO VL XsLQmP
GRSLVX &KDOXSQKPX "IHMHGQRX MVHP
WR KQHG VHEHYUDO®GX EHIH YSHKR WDWR GAYND 9ILWD
wM -9 MDNPLOH
VH YosL PQA YAWSmM PXO
SXVWm MHQ MHGQk LPSHUWLQHQFH MDNR NWHU-
VH Qm Fmwm YIWHN DOH gop Y
KRON\ siHoUDO SRPVWIFKWLY~ MDN STmSDGA
WONRYKP E-Yg MDNRE\ GLYLQDFL QAMDNRX YHGHQD me o WH> X?LQAQ~ PQGAO *

.OmPD

GR

WD

VH



ILORJRILL VHEHYUD®HGQ-FK WHQGHQFL /DGLVODY oLpPD
= s 3DYORYL . Y  OHWA YH§HO V. RVXGHP
GRSLVX THQNUgW MVHP
IpYglDo VH ox ©H YH VPUGXWKP rGROM WDN
MLVW- SDNW MmP© MVHP SREXGX
GRNXG RQ EXGH YosL PQA wmp Yg
GORXKR MLVWk JgYDIN\ soQLw 1HE-W
l9Q NRPHGLL ©LYRW R
E\O E\FK WM PRMH SR]Q -9 STHUXSLO + -OmPD
1DUDIm GDOSm 1 IDN
GHQMNRY-FK JgSLVHFK Y-UD]Qg DQWLQRPLH SO\QRXFm
wx ©H .OomPD VH YgoQA . N VHEHYUDGOHGQKPX SLQX D VRX?DVQk
SILSUDYRYDO
VL YHGO L OLWHUgUQA P QD VYKP GmOH 2LQm
QHMHQ GHQmMN Q-EU® WYRILO SUDFRYDO
WRWk®© FR
WHG\ SUgYA Y\W-Ng 6FKRSHQKDXHURYL GHQmN
WH» JHPTHO PXVmP GO
© %\OR E\ SROLWRYgQm NG\E\FK MHSWA SILSRMLW
OHOLWK THNO QANROLN cQm VYRX VPUWmM 6FKR
SR]QgPN\ 3DUHUJgQO SIHG
95H VH X QAKR WRILOR NROHP NROHP
SHQKDXHU %0glHQ QmIN- FKODS NQLK
A = WAFKWR ERW X© Y URFH#
GAO% Y\URVWO MVHP OmPD
1 RGUgOM YgoQk D NRQNUKWQM . N VH
"HQMNRY- lgsLv SImSuDY\
EHYUDOGA D VWDQRYHQM GDWD “Lox
SgoHQm VSLVO STHVQKKR SURYHGHQmM Q
VRX?DVQA YSDN RVQRYX URPgQX NWHUKP
REVDKXMH SURSRQRYDQKKR YH
©HQD . VYKKR PLOHQFH
VSgFKg STHG JUDN\ VHEHYUDOGX
1LF QRYKKR 98H RGHY]GGQR 2vwDwQm PRKRX VNRQ?H
SODPHQOP E~W
QD QD GYRX 10UHFK VYRERGHQ ; R
YOG\ “VHP 3UDYGASRGREQA 1RYK
GDWXP DVWK D YHOPL .
SURYHGHQm VHEHYUD®G\ PRMH SRIQ -9 sim
. WH» IDQWDVLH RaP LowLPOmP URPgQX 3RGNODGHP SHUYHQFRYk
oHvVQm R PkP OLGVNKP OLYRWA SHDOLVDFH 1GH
vQ\ QHMEOmMOH QHVSOQAQ-FK
&R VOKWQXWm VH RQAFK UHDOLVDFm RVXG FKWAO RG
sigQm QHMKXVWSm MDNE\
VL QDKURPDGAQk V. NUNX 1gVOH
E-w w\ LQDQLW\ S omPD
QgVwLQ URPgQX
GXMH VWUX?Q~ SURSRQRYDQKKR
2EGREQRX VH GDOS§m Gy
SUREOHPDWLNRX IDE-YDMm JgsLVA
1 . VH . D GRVW
=gsLv swbQLe SRQGAOm 9§HFKQ\ SDSmU\
103QX DO ImwWUD YH sDVX GRVW YH?HUX
sgoLw KRGLQ\ Yoo\ OkSH MD
NR WHQWR URPgQ D
SR FHO- DV SVgQ DIRULVP\ omPD
2GOROHQR D QANROLN GQm RGH GQH GoLNH WH» QD
. SDN .
5HY INRXSND 98H ) KRW DOH VODERVW Y
XVSRI SURJU SURYHGHQmMFK
. N THQWR PQRKR
STLNURHQm WRPX W-GHQ SVgQR omPD
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ORLWHUDWXUD

"HQMNRYK QD GYRX PmVWHFK WD Nk ILOR]JRIOY R]YUK
191QDP\ IDFK\EXMm
ONROO Y R A RIYUK GoH Y GUXKKP GHO
suYQmp simSDGA MHGQRKR Q S0gQ\ SUR
§m rVHN 2ED QgJRUQA VHEHYUD®HGQk WHQGHQ
SDVRYA UR]YUK\ XND]XMm MDN
FH GR ILORJRILFNK D XPAOHFNk wyousm SLQQRVWL
E\O\ YEXGRYgQ\ LOmPRY\
D 5 A WDWR SLQQRVW D EHIH .
VRX?DVQA MDN E\OD SOQA TEVWNX FKgSgQD MDNR ILOR
IRILFNg
SUD[H%
VL .OmPD JD]QDPHQgYg GHQ ‘&R WH»"
SURJUDP QDMHGHQ GR
GHQmN D
ImwuD LHPRF GRSLV\ DIRULVP\ STmsSUDY\
. R ILORVRILFNK VWUgQFH R KPRWQk
STHP-80HW VHEHYUD®G\ VWUgQFH
3UD[H .DEHS VH ©H INUDWND v
9PYYS - GRPQmYg QAMYAWS M SUDYGASR
GREQRVWL 1QDPHQg ‘95H PL YH YASQRVWL =mWUD WR
SURVSmMYg# -9 SDN
Wko FHONHP
MHQ SR MDNROWR SgOHQmM JmwuD % .OmPD
UR]YUK QD EOmGH QHXUSHQRX GREX ]
XK GHOSm MH “LVSRVL
FH . R 9§HPROQg OLGPL
WHG\ 1XWQg YQAMEm *LQQRVW SUgFH VWIN 2
. R]OL:Qk
GRSOQAQR DEHSHP STHP-§OHW GREO-FK GRSLVHFK
QXWQRVWL HQ GHWDLO A RYSHP 1HPRF .
OPIRA MDNR suYQm QHMY\88m 3im
R 69 ID[QA 69 SNW
sSDG 69 P\VOLW MH ER©VN- 3UDNWLFNg
PL YH YAQRVWL A .D
ILORVRILH 9PYYS 98H SURVSmYg GRSOQAQR -
YIQHSHQA .9
EHSHP JonsHQ P\VOLW LQWHOOHNW 3RlQgQm SRY]QHSH
QRVW 5RPgQ X
DIRULVP\ ELWYD CXONXWY % -OmPD
9 OmPRYA VH GHQMNRYk L XPAOHFNg SLLORJRILF
STmSDGA PRKO\ lgsLvA
Ng WYRUED Y REGREmM . VHEHYUD®GA
EH]SURVWIHGQmMFK simsuDy XSODWERYDW
R RVDPRFHQRVWL 6QDKD NRQWDNWX VH VYA
MDNR QgVWURM STHNRQgQm SRFLWX SR
WHP X QD s NWHUK VHEHYUD]L 1DQH
VWRMm SDWUQA SRIDGm GRSLVO URJORX?HQRX
8 WYOUImMKR VXLFLGgOQA WHQ
FKgYDMm MHGQDMmMFmMKR MHGLQFH MVRX SRGREQk
GHQFH A . VH wyYousm SLQQRVWM
VWUXNWXURYDQAMSmM GLIHUHQFRYDQAMSm SURMHYXMm
10 A JFHOD
RNROQRVWm SRYUFKQAMSmPX SRJRURYDWHOL QHSRFKRSLWHOQ-FK
1gVOHGQk
SURMHY\ PDODGDSWDFH
6XLFLGgOQm r]FH YQLWiQmPL
Y-YRM H VSMDW MLVW-PL SVVFKLFN-PL VWD Y\ SR
D WHQGHQFHPL RVREQRVWL N RGUD]JHP TUXVWUX
VWRML VHEHYUDKD MVRX SDWUQA
UHDNFm VXLFLGDQWD
MmFmKR SOVREHQmM SimLQQ-FK IDNWRUO PDODGDSWD:Qm



ILORJRILL

VHEHYUDOHGQ-FK

WHQGHQFmM

/DGLVODY

.OLPD

QD QA 1HPOOHPH 1GH UR]YgGAW VORGLWRX RWgINX
SRGUREQA RFKUDQQ-FK
PHFKDQLVPO YosL ITUXVWUD?QmP YoLYOP D VH vV QLPL VHW
MHMLFK VHOKgQm MDN
NgYgPH X X VHEHYUDKO ©H IRUPD PDO
SUgYA _RQVWDWXMPH SRX]H MDNgNROL
D VXLFLGgOQm
DGDSWDFH VSROXY\WYgim URJSLIXMH SURVWRU SUR MHGQgQmM
2VREQM N Xe§mp L sLUSMP QgP VOHGRYDW
GRNXPHQW\ VPIVOX XPROEXMm
X ! QANWHUK WRKRWR GUXKX N NRQNUKWQm VLWXDFL
omP\ NRPSRQHQW\
VORYD LQ VWD WX QDVFHQGL D QDYmF VWXGRYDW GR WYOUIMFK
MHMLFK WUDQVSR]LFL
SURMHYO
2EVHVH
DQDQNDVP\
.omPOY YoDVWQm . R
Y-URN SRIGWFmMFK ILORVRILENK SUD[H# QXWNDY-FK
WHQGHQFmMFK PXVLW QgVLOQA R QgV N
P\VOLW QHP\VOLWHOQRVWHFK$ siLYgGm
N RWg]FH REVHGDQWQmMFK
DQDQNDVWLFN-FK P\SOHQHN
9 OHWHFK RVXGQKKR UglHP
SDWQgFWL SURFLWOD MHGQRKR RGSROHGQH
D GAVLYA Pg vQmFEm H IRUHP PXVLW
GRSRVXG SRGVWDWD SRG MHGQRX VY-FK
QgVLOQA GQH D FHORX QRF
P\VOLW QHP\VOLWHOQRVWHFK SE\WHN VYmMHO MVHP
VH Y NTH3RYLWKP R GHVHWLWLVmMFLQQFK PLOLPHWUX QgVOHGHN
P\§OHQm QXWQ-
JgNODGQmMKR PROQR YooL
LQVWLQNWX MVHP YSHPRFQ- QHE\OR IDVWDYLW
GRNXG EODKRVODYHQk WAOR QHXGAODORWRPX NRQHF¥ ompPD
m -D
lgvDGQm UR]GMO RG X 90DGLPmMUD
N- REGREQ-FK PHWDN]LFN-FK SUROLWNO
+RSSHKR
9H VWDWL ILORVRILFNg NRQIHVH N WAFKWR VWD
‘ORMH Y\SRYmGg SRGVWDWA
Yo A
SRGUREQAML
. Do GR URNX OLYRWHP 3UREX]HQM
09 SURSULHW ©LoD VQRY-P E\OR
QgKOk D VWUDEQk OHWQmMKR QD
-HGQRKR RGSROHGQH E\O MVHP SURFKg]FH STH
GUDNHP IDVL ) A DEVROXWQA NRPDQ
SDGHQ SUYRWQmM STHP-§0HQM SRKgQAQKKR
Yoom oXvm Vi x QgVLOQk VH VWUDEQRX R YAFmFK
GXMmFm STHPMWDW QgPDKRX
) QXDQFmMFK GXSHYQmMFK VWDYO PXVm wx
QHXFKRSLWHOQ-FK QHMSBHIHMEmFK E-W
YOG\ QAMDN 1YmWAJHQR Y\ORXZHQR RGHMmW QHSRIMIHQRX UR]GAODW RGOROLW
§mOHQmM WRWR ]DUD]JLW NRQ®m R
NDOG- SRNXV P\SOHQMP MHEWA  EAVQAMSmP [
GUOHOD PQH WDWR NiH? GQH D YAWSLQX QRFL PQH
7THKG\ JTE\WHN DE\ GUXK-
GH DVH FHOD
Q ] JDFKYgWLOD ] .omPD

QLNG\ MLEO

QHRSXVWLOD#

GR
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2EVHVH A rINRVWQg UHDNFH QPUWM
SOYRGQA SDWUQA SITMEX]Q-FK
GORXKRGREA ) .omPX YHOPL
SRWRP STHWUYgYDMmFm VIQGURP Y\WYgTHO\ SUR
. XVNXWH3QAQmM VHEHYUDOHGQKKR JLQX
QHEH]SHQk STHGSRNODG\ SUR
X© FLWRYDQRX .
9]SRPHEPH QDSI Y-§H SDVg® SUo]\ 60DYQg 1HPHVLVE
YH NWHUK KUGLQD PH]L D WRXKRX
ERMXMH JgsDV SXGHP VHEH]gFKRY\ SR
VHEHYUD®GA “IHPRKX $OH PXVmP $OH QHPRKX $OH PXVmP &R VH
. 7DWR VFkQD X DQDQNDV
VWUDSQAMSmKR"# omPD Y\VORYHQA
ug] BRX3DVQA YSDN REVHGDQWQm WHQGHQFH GR
WLFN- WUDQVSRQRYgQ\
REODVWL ILORJRILFNk D XPAOHFNEk om
WYRUE\ VSROXV\WVgiHO\ RULJLQDOLWX
PRYD GmOD
$JUHVLYLWD
2 YobvwQm Y REGREm NROHP rPUWM
SURMHYHFK DJUHVLYLW\ SITMEX]Q-FK Sm§H
omPD YH NRQIHVmMFKE [
VY-FK ‘ILORVRILFN-FK SRVW MLP STLVX]XMH PHWDI\
JLEN= VP\VO
] . Y QRFL RNQD
“-HQ PHWDI\VLFNKKR QHSTgWHOVWYm URJEMMHO MVHP 1DSD
ORYDO NODGO QD . QHNRQDO JORSLQO
VQRS\ NDPHQ\ NROHMH GRVSAY MVHP SR
YSHWQA 1D XOL3QLFWYm#
YDOXMH YgONX SRXKk omPD
6L0Qk
SUYN\ DIUHVLYLW\ v WASLFN-P ‘PHWDINJLFN-P% DNFHQWHP SURMH
VH L YH ILOR]RIRYA NH OLGVWYX
YXMm SRVWRML VSROHIQRVWL
PRKO UglHP lQLsLw FHOk OLGVWYR EH] R
C.G\E\FK MHGQmP YHVHOH KQAYX
] VH DQL T YH
MHQ TEHUPXWKX % QHURISDNRYDO E\EK YWHTLQX YAGRPmM
©H YH JQDPHQg QHNRQHIQA PkQA QH EDNWHULH
95HMVRXFQRVWL MHGQD SUR
wL RVWDWQmPX WYRUVWYX THPAE o
%RGOgN Y GRVORYX M D YASQRVWLE OmPRYX
HILQA FKDUDNWHUL]XMH
YAWX . 90EHF FHOk OmPRYR H
MDNR rWR2QRX: ompD GmOR 1
]DPATHQR FWR3QA
MPKQD ILOR]RILFNK MH 7\WR DJUHVLYQmM ‘SUHGLVSR]LFHE
VXLFLGgOQmP o N QD YobvwQm RVREX
MVRX siL Y-YRML JDPATRYgQ\ GRYQLWI
LQWURYHUWQH o WHQGHQFmM OJH QDOK]W
SLVWK SUYN\ IDPATHQAFK DJUHVLYQmFK
L Y OmPRYA Om3*HQm YODVWQm NWHURX
‘©OLYRWRVSUgY\f FKDUDNWHUL]XMH &KDOXS
. A DY Qme  yvLem JgURGHN OmPRYD JGUDYRW
HXNg]QAQRX
Q- MDNR Q 91QAQRXH §SDWQKKR
QmKR VWDYX



ILORJRILL VHEHYUDGHGQ-FK WHQGHQFm /DGLVODY .OomPD
. GREX PRXNX R QDPRIHQRX
HO8m MHGO MVHP SRXIH VAURYRX HYHQWXHOQA
QHER
SSHQLFL KUgFK VIURYK PDVR VIURYK YHMEH ¥ -OmPD
SHUWD VH VWDUDO R OKNDIVNk QgND]gP bQL
‘2GHY©G\ MVHP STHGSLV\ SURWL anNbig
YH vQx PQH ©H PRKO VL RYRFH QHER 1pYg
QLNG\ QHQDSDGOR E\FK XP-W
1DwW PAO OL E VH EH]
UgQx MVHP OmIHE QDSLO MVHP URJP-§OHQmM Yes\ QHMEOL®
§mMKR NDOQKKR D YAFL GDOHNR X X§L ILOLVWUO
SRWRND KURJQAMSm SUR SLVWRW WURSLO
omPD o
o 1GDWQRVW PKKR wAOD 1D GHVHW N vooL
REUg E\OD SRVOHGQmMFK onw VSR
TLYRVWL RG URNX
vsmp MHQ QHY\WgSAQ-FK PmMVWQRVWHFK MDN MVHP
s PQA D 3 QD VWUDYX VWD?m
REOH®HQ JGUDYRWQLFN\ HVWHWLFN\ MH XN
NDOGKPX SORYANX YAFL WR VORX©Om _ 1GUDYm
MLVWL MHQRP VIURYk VWHMQA MDNR
NDSVH$ -OmPD
9 $ 3DYORYL 7 A GRNR
GRSLVH ! TAOHVQA QHE\O MVHP QLNG\
&HOK VH GR EOQWD D VQAKX ERV L
QDOHML JGUDY- VLOQ- GQ\ QHRERXW u-w
~ wRrP NRXTLW PRNUK KomQA pQLe VH SORYAND vwmQ
KRGLQ\ siL SROL E\ MHQ
QDFKOD]HQmM WR GRNgOH ) OHGD wX woP _
GRWNO MHQ FLNgQ Mg QAMDN- VA
sgN
gN# OmPD
8YHGHQK R YobvwQm R DOHV
LOmPRY\ Y-URN\ ‘OLYRWRVSUQgYA SRYDOXMHPH
JrgvwL 10 .omPD Y WRPWR RKOHGX JFHOD YH .
SRE VW\OL]DFL MGH §OKkSAMmMFK
VYkKR X3LWHOH VHEH L VYkKR QDG*ORYAND
ILHW]VEKH NWHU- SUR SUR SRVWX
ORYDO GXFKRYQM D Ymox JGUDYm
QHMHQ SVI\FKLFNRX Q-EU® INJLFNk
WAFKWR RERX FHVWgFK PQH _ .
ip QDSDGO FHO- SUY- DUDWKXVWUD STHGH
Ysmp =DUDWKXVWUD vap . A PQH
9 MDNROWR W\s 6SUGYQAML STHSDGO SE\FKRP
WRPXWR PXVmPH VL
SRURJXPAOL WASX QHMGImY XMDVQLW MHKR I\WWLRORJLFN~
IHPX imNgP YHOLNK JGUDYm#
STHGSRNODG M H Viim P WR 1LHW]VFKH
-GDI A ODKRGM PKPX
=GDILOKPX SORYANX MHQ® VUGFL MHQ® wH Y\TH]gQ MHGQR
KR f D 1 QAKRO VH L EXGLO
GIHYD WYUGKKR MHPQKKR YRQQKKR SRWASmM
YAQRYgQD WDWR NQLKD FR VH  PX KRGm
HPx FKXWQg “HKR SRWASHQM STH
Yway NGH PH] YKRGQRVWL . 8KRGQH
9Yg MH STHNUR?HQD OkN\ SURWL AGVWH3Q-P
YDGaP Pg QHPRFL 6WLPXODQWLD VYKKR ©LYRWD 8pPm
9 MDNR YiXemw VY-FK
QgKRG 6mMOM QHSWAVWMPL NWHUg KR KURJm lQLsLw LQVWLQNWLYQA
JO-FK 9\EmUg
H FR YH VYk KODYQm YAFL
YSHKR YLGm voism SURGmMYg SURVSAFK VOHGXMH



VHEHYUD®GD

ORWHUDWXUD

PQRKR QHFKg NWH
SULQFLS Y\EHUDY- SURSDGQRXW 5HDJIXMH SRPDORVWM
URX GORXKg D FKWAQg INRXPg RG
Y\SAVWRYDOD RSDWUQRVW KUGRVW SRSXG
NXG NDP FKEH VH VWgOH YH vy
STLFKg]m QHSRGGgYD -H VSROH:QRVWL
Do VH v OLGPL 2L =mVNDW
VW-Ng NQLKDPL NUDMLQDPL Y-8L SRKOHG
NGH YSHFKQR VNXWH?QA WDN
SwWD?m Y-§H SRFKRSMPH MDN MGH MDN
PAOR GUXK D EROHVW 1 Qm QgOoHOm GR
-DN ND©G- QHGRNRQDORVWL QHMY\§§mFK
WXOHE
=GUDYm DFKRUREQRVW %X»PH OATMWNHP 10VWgYg HIORUHVFHQ
RSDWUQmM
FH A RGYDKD D UDGRVW GXFKD D RYSHP WD Nk NROLN FKR
wAoD SUXOQRVW WR
UREQKKR POGH GXFK QD VHEH mw X]GUDYLWL mpP
STHPRFL E\ MHPQAM
§m oLGk . VWLPXOD:QmP YHONKKR 1GUDYm#
JDK\QXOL spwim SURVWIHGNOP
D
ILHW]VFKH
1DYmF omPD N OLWHUQUQA FKWAO
VY-PL STHKQDQ-PL VW\OL]RYDQ-PL YAURN\
GHPRQVWURYDW XUSHQm D VRX3DVQA N
VYRMH "HIRGHLVWLFNk¥ -H WUDJLFNk sim
© L 2 GUDYm Y,
1QD2Qk ©H RED 1LHW]VFKH omPD JGOUD]JERYDOL Uy RMH 1 GREA
vwgoL ) A JKURXFHQmMP
NG\ STHG WAOHVQ-P 1LHW]VFKH SV\FKLFN-P
1HUHDOLJRYDQg VHEHYUD®GD
DEHS Y R 9§HE A oH
- SR]IQQPNgFK “%HRML VSUgYQA SRVWLKXMH GOYRG\
.omPD QDNRQHF QHVNRQ®LO VHEHYUD®GRX LOmPRYA
SUR? Y R]JOVWDORVWL
VH GRNRQFH QD§HO OmVWHN VH GREURYROQA® omPD
su- ‘XVPUFXMX
.DEHS§ R YOLYX LQGLFNK D VWDURTHFNK
E\O\ ILOR]JRILFNk Sm§H QDXN\
NWHURX N OmPRYL
PHWHPSV\FKo]H JSURVWIHGNRYDO 6FKRSHQKDXHU
$SQWLQRPLH Y VXLFLGgOQmFK WHQGHQFmMFK GRNXPHQWRYDOL QD
MVPH sTmNOD
GHFK OmPRYD KRGQRFHQmM VPUWL H[LVWHQFH D QD
SRVPUWQKk MLQ-FK DVSHN
WHFK GmOD VH RVYAWOHQmMP TVWIHGQmKR
MHKR 6SRNRMPH Q\Qm SRX]H
©LYRWQmM KLHUDUFKLH
MHKR ILORJRILH NWHU- IDEUgQLO DE\ STHEXGRYgQm
QRW RULHQWRYgQR QD ©LYRWD WR omPOY
E\OR MHGQR]QD:QA SRSTHQmM -H
Y WYOUFRYA ILOR]RILL R VWgOH YAWSm
PRUWDOLVPXV QDE-YDMmFm SRVWXSQA YgK\
7THQ RYOLYQLO ILORJRIOY QgYubw ©LYRWX

1SAW

E\

ERGX



ILORJRILL VHEHYUDGHGQ-FK WHQGHQFm /DGLVODY .OmPD
.omPOY R N
‘HIRVROLVPXVE ‘HIRGHLVPXVH VPAIXMm SRGVWDWA MHGLQk
PX FmoOL JgOLWNX VPUWL 1HPRKX THPImW QH
STHNRPSHQ]DFL SURWROH MVHP
WR IVWIHGQm YOsL
VPUWHOQ- MH Y-FKRGLVNR LOmPRY\ REUDQ\ ILOR]JRILFN\
R VXLFLGgOQmP WHQGHQFmP
RGOYRGQAQ-P
=GH WNYm NRIHQ REUDWX Y.OmPRYA YJWDKX NrOR]H VHEH
R]JKRGXMmFmMKR
YH YOoDVWQmP OLYRWA VHEHYUD®GD
YUD®G\ “HVWOL®H MVHP QHVPUWHOQ- MH 1E\
WH3Qg 1HVPUWHOQRVW N .omPD GR VYKKR
JDID]XMH DEVROXWLVWLFN\ SRMDWEKKR
. Y&H VH PXVm XGgw YH YEHP
RPQLVPX R]YXN 1LHW]VFKRY\ P\SOHQN\
‘YA3QKKR QgYUDWX
‘s FR VH GAOg WDN WDN VWDQH VH GImYH QH
EROVN\ OKRVWHMQR GAMH MDNR
ER ; YSHE .omPD XVNXWH3QLO YH VYkP KRGQRWR
SRIGAML -OmPD
YkP ©OLYRWD BpuwL A
VAVWKPX VIPELO]X KRGQRW\ MHMmP QHMSOQAMEmMP Y-UDJHP
VH VWDOD
P\SOHQND PHWHPSV\FKo]\
. ©H WHQWR VRX3gVW As EXGH
GR MH PRXGU- ym OLYRW MDNR YA*QRVWL SOVRELW
QD ©H WHQWR WDNRYk EXGRX
YSHFKQ\ SRIGAMSm MHKR HILVWHQFH MDN- ©LYRW
D EXGH PgOR KR
QDSRWRPQm MHKR SRYLQQRVWmM VWHMQA IDQHGEgYDW MDNR
H]DQHGEgYg GmoD GQHEQMKR GQH D* Ym ©OH IDVYLWQRX PX GR VPUWL QR
GQO N WLVmMFH$
Y-FK MHSWA -OmPD
6HEHYUD©GD PmW omPOY OLYRW . .
STHVWDOD SUR Y-]QDP DNWXgOQmKR Lox#
REHFQA KRGQRWX D QHIDYUKO
NG\© MHMm SODWQRX SILWD@OLYRVW QLNG\
. X]Tmw Y VODGNK D GAVLYK PLORVWQRVWL
7KDQDWX “HMm MHQ SUR
VH Y  vPuwL VH 6NRILW N QguXx? KQAGO =GgOR VH WR OR
NRXSgQm OLMH “HMm E\
WLVmF GUXKO ENRNX WRKR D PLOLRQ NRPELQDFm VLFH
JLFNK DOHMH MHMLFK -H
N yYooL VHEHYUD®GA WHQWR 184YRW QAsmP QDG]YmiH
MHQ GREU-P SURWROH
1OVWgYg 6HEH]UR]HQM R 1HQm
Fmp Yoo\ SYSDN SUR® VSAFKDW"
VNRUR SORYAN 6NRN WDN YHVHOH D QH]D
MHSWA VFKRSHQ SURYKVWL JUDQGLRVQA
A VWYRTHQ PLORYDO 7KDQDWX
NDOHQA MDN GOVWRMQR GRVXG DE\ SRQHMYmFH MHQ
QHV VHEHYUD®GD LQGLIIHUHQV QHER QH
SODWRQLFN\ MH 9\NRQDW ML
A NUgVQk#
REK MDNR YSH VWHMQA MH OKRVWHMQk VWHMQA omPD
8YHGOL xo ©H YgoQk VXLFLGgOQm WHQGHQFH Y URFH
MVPH LOmPRY\ XVWDO\
9 WRPWR URFH .omPD VYKPX 0 6UERYL 1H
Sm&H SimwHOL GRSLV
WD Nk R ]gvDGQmP NULWLFNKP VYKKR HIWUKPQmMKR

STHKRGQRFHQmMm
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Y A ©H YH .
"HIRGHLVPX% RQVWDWXMH QAP QHXVSAO ILORVRILENK SUD[L%
. OLGVNKPX* 5INg VRXYLVORVW PHIL lgvDGQm JPAQRX
RKODEXMH Qgyubw
ILORJRILH D VXLFLGgOQmPL WHQGHQFHPL QDVQDGA
LOmPRY\
‘oA PAO NUgVQg A YHOLNk YmMWAJVWYm
0AO MVHP PQRKg MYHP YmMWAIVWYm MHGQR
H]D]giLOR o YH VWgOok VOXQFH rvLomp L
STHPAQD EO-VNDYLF NUDMQmP HQHUJLmM
R JEAVLORVWM DWWDNRYDO wiL OkwD N
QHMXUSXWQAMSm MVHP VWHU=-PL SURVWIHGN\
QH*LQQRVWmM D R
P\SOHQMP MHGQgQmMP HNgQmP VQAQmP ERMHP YIGRUHP
QRYA R PHWKRGDPL D
UDELDWQRVWmM PmUQRVWmM SHWQ-PL WYRTHQ-PL TVNRNL
VRXVWDYQRX KHURLVPHP
P\SOHQmM vmo\ DVNHVm VHEHY-FKRYRX VNRN\
©H ] WAFKWR NURNO RGYgGAO RSDURYDQkKKR
Q\Qm YLGmP ND©G- PQH EOg]QD
RG &mOH GgOH PmMVWR EOm®@H 1D NRQHF ]PAQNOD FHOg Y ]XiLVk 1Qg
SUD[H
VLOERYgQm FHOk 7iL WH» N PQRX
SVIFK\ FHYW\ E\O\ STHGH SRNUD’RYgQm
Y GRVDYDGQmP QD NRQFL VHGAOD A VH §NOHEmMFmM DEVR
MHMmP SLWYRUQA BOERVW
oxXwQm KHURLVPXV D LQX QD NRQFL FHUQA VWUPAOD 6PUW
IKRVWHMQRVW
D QgYubDW OLGVNkPX 5R]KRGO VH QgYubw OLGVNk
SURYLVRUQmM MVHP SUR
PX 98H XNDJRYDOR WHR 3R GORX
WAGN-P %\0 QXWQ- NRPSURPLV
KkP KOHGgQm QD§HO Y ‘6moD 1
MVHP MHM SDUROH 1HPDMH RKURPQ-FK
DPELFmM WRX GR Y %ROMP D PgP
GImYAMSND STHFH  MHQ SDUROL MLVWk PmU\ ©LMX
Y Qm JgURYHE ©Lwm YOLGVNkP ORKX WDNWR Ggo ©
SRPOFNX SUR W MDNR
VH VYKPX EODKX PKPX
*ORYAN QH]JSURQHYAITLY QHMY\§§mPX siL
WASHQmM VH ©H VH ]DVH VH FHOK
VSmYg VHMGX VSmFmPL P-PL PLOg3N\ MHMLFK
laiLyk UHGOQRVWL 6QDG DOH WR +
WHSUYH SR WLVmFLOHWmEK MH EDJDWHOOH
omPD
9 lgYAUX QD§m VXLFLGgOQmFK WHQGHQFmM / VH A
DQDO-]\ ompP\ MHEWA MHGQRX
YUDOPH RWg]FH IXQNFH GmOD WYOUImMEK /LWHUQUQm
MHGLQFO VHEHYUDKO
sL ILORJRILFNK GmOR wyousm NWHUK VH VYKP GR
o MDNgNROL *LQQRVW E\ SR
NRQ?HQM PAOR RGORX3LW RG VYKKR W OUF@ImwW YODVWQmP OLYRWHP QgKOH
PAQM X VHEHYUDKO N VPAU D YUDFm
VYOM STHGSRNOQGGDQ- HPDQFLSD:Qm
VH NH VYKPX WYOUFL N WYOUFL ©H PKGLHP GmoD JmVNg
9JEX]XMH QDGAML SUgYA
A ©LYRWD =DWmP FR YAWSLQD XPAOFO NRQm X RFHQAQmM
1SAW IWUDFHQ- VP\VO
YODVWQmKR GmoD Y HVWHWLFNK QHER  VRFLgOQm URYLOA . wyYousm
STHNUDSXMm MH
GLQFL VHEHYUD]L WXWR VIKUX 6H )
Y]gFQ-P QHSRFKRSHQmMP STHNYDSXMmFm



ILOR]RILL VHEHYUDOHGQAFK WHQGHQFmM /IDGLVODY .omPD
QDLYLWRX VH 6WUXNWXUDOLVPXV . H
SURVWIHGQLFWYmP MHGQRKR VYaFK SHOQ-FK
. ©H GmOR
STHGVWDYLWHOO OXNDIRYVNKKR GRPQmMYg MDNPLOH MH MHGQRX
s N GX§HYQmKR VWDYX VYKKR wyYou
XNRQIHQR ‘STHVWgYg E-W SRXK-P Y-UD]HP
FH D VwgYg VH VXL IDNWHP VORX®mFmP GRUR]X
JQDNHP WM JHQHULV VRFLgOQmP
PAQM QDGLQGLYLGXgOQmP D RG VYKKR
RGWUGHQ-P VXEMHNWLYQm SVIFKRORJLH
WYOUFH$ N NH NULWLFH VWUXNWXUDOLVPX
OXNDIRYVN- SRILFH sV
yL] 9 N A VHEHYUDKD D GmoD PXVm
FKRORJLH 9LHZHIK simSDGA MHKR E~W
Y§DN GmOR NRPHQWgT NH JWURVNRWgQm
‘FKgSgQR MDNR SRVWXSQ-
6PUWHOQg OHOMFmM QDG QHGg VH YAWSLQRX JFHOD
YgoQRVW OLYRWHP HVWHWLEN\
KOHG KRGQRWRYRX
VXEOLPRYDO %DGHOQ 6HEHYUDK NWHU- o e RSR
uUXx YH VYkP GmOH PXVm QXWQA INODPgQ 3imPR 1Qm VORYD
E-W SURURFN\
QgPL X© FLWRYDQg /1 7TROVWKKR 6moD Do YSHFK
‘ORMH MVRX MDNgNROLY
QD EXGRX GimYH QHER DQL PQH QHEXGHH
JDSRPHQXWD SR]GAML SURWR®H
7ROVWRM
7R FR PO@H RFKUgQLW WYOUSmMKR o
SRGVWDWQk MHGLQFH siHG VHEHYUDOGRX
OoHem 10 GmOHP IMFHNUgW X© oH . OLWHUDWXUD
MVPH jcouDblQLOL GmOR¥ WHG\ E\OR
LOmPRYL qobs YQLwiQm GXFKRYQmM .OmPRYD
SURVWIHGNHP MDN JQDNRYDW Y-YRM
. WYOUIMFK Y ©H FHOk GmOR
DQWLOLWHUgUQRVW# SURMHYO VSRIMYDOD WRP E\OR
lglQDP KOHGgQm ©LYRWD 7THQWR
NRQFLSRYgQR MDNR VP\VOX VSHFLILFN= u\v
VYKKR WYOUImKR WDOHQWX OmPD
QD]-Yg Sim]QD3QA ‘PHWDI\]LFNg SUHGLVSR
LFH NWHUg WmeH RGH PQH QHO
1 ¥ MDN Sm§H ‘MH RGP\VOLWHOQD POM WUXSH
2VWDWQA TH? HQm OmPRYL
.omPD Q VBPRWQg ere FmOHP Y-VOHG
o N QAFR Qb
NHP Q-EU® SRSXGHP vecio VORYR YA\MDGIXMH MHQ P\SOHQFH% om
PD GLDPHWUgGOQA RGOL§Qk RG N GmoD
-DN omP\ MH QDsi FKgSgQm
X YoDvVWQm © GRGDO
-OHLVWD NWHU- JYQAMENX LQVFHQXMH VHEHYUDOGX DE\ Y-]QD
P X VYKPX Emox NWHUK DXWRUD GRVWDWH3QA
SRGOH QHE\OR VRX:DVQmN\
RFHQAQR
NWHUK X VOHGRYDOL Y FHOKP VX
SQWLQRPLH MVPH omp\ SUOEAKX MHKR
LFLGgOQmFK )
WHQGHQFm MVRX STHGHY§mP Y-UDJHP ERMH SXGX VHEH]gFKRY\
R VXLFLGDQWD VH XVPUWLW SQWLQRPLH QD N RIQRYIWQ m F K
sigQmp sim
N VXLFLGLX HNYLYDOHQW Y URYLQA  |LORJRILFNK
suDY PDMm VYOM =HMPkQD
GouD] QD . YH ILOR]JRILH
LPPRUWDOLVPXVE SRMDW- VPIVOX Y-FKRGQM MDNR



VHEHYUD®©GD D OLWHUDWXUD

VH VWDO Y LOmPRYA PRWLYDFL
‘PHWHPSV\FKo]D# ILOR]JRILFN\ SRGORGHQK
N RGNORQX RG 'XFKRYQm DEVROXWQD
SRSXGHP VHEHYUD®G\ SRMHWm MDNR
©LYRWD D VYAWD  QDNRQHF LOmPRYL XPROQLOR JDFKUQGQLW N VH
SULQFLSX siHG
VHEHYUD®GRX 3ImNORQ . JQRYXQDOHIHQM Yobvw
DEVROXWLVPX$ MH Y-UD]HP
QmKR A XQLNO VPUWL
E\Wm JORYAND NWHU-
. VYAW D WRKR NGR QD§HO VYRX
. MLQDN MH MHQ NUgVQ- GREU- SUR SHYQRX
QAFR . QYgGKHUQKKR X© Y WRP ©H QANGR YoDvw
SOGX  -H QHY-VORYQA MH
t
NHP HI[LVWHQFH
Qm l Q OmPD



oLo RERX VWUDQgFK KUDQLFH
6WHIDQ —zHLI o “REKHQ LOHSSHU
9\PHIHQM SURVWRUX
8@ ] FHONRYKKR JDPATHQmM QDS§m N ©H ) i
NQLK\ MH JTHMPK siL REMDVERYgQmM
PHFKDQLVPO N KODYQm
VHEHYUD®G\ YAQXMHPH SRIRUQRVW SVI\FKRORJLFN-P
VH Y§DN UHGXNFLRQLVPX
DVSHNWOP "RSXVWLOL E\FKRP QHIVWURMQKKR
VOR®NX X LR
SVIFKRORJLVPX NG\E\FKRP SVIFKRORJLFNRX MHGQRVWUDQQA
ORYDOL D DEVROXWL]RYDOL QHGRYHGOL Y2OHQLW
ML LQWHUGLVFLSOLQgUQmMP 1SOVR
EHP oosi GR NRQWH[WX KLVWRULFNR VRFLgOQmKR ILORJRILFNKKR sL GRNRQFH
9GQg VORGHN QHPg Y UgPFL
ELRORJLFNKKR VRPDWLFNkKR XYHGHQ-FK
NRQNUKWQmMKR R A VWDQRYHQRX
STmSDGX SULRUL SHYQA VWUXNWXUX MGH VSmg§H
3URWR . RG REUD] VHEHYUD®HGQKKR
G\QDPLFN- VIVWkP simsDG STmSDGX
PAQM D WR YOLYHP . YQLWIQmFK D RNROQRVWM
MHGQgQm QHMUO]QAMEmMFK YQAMSmMFK
VHEHYUDKRYD ©LYRWD D VRFLgOQU\LWXDFH Y Qme VH QDFKg]m
N omPD ©Lo D WYRILO YH VYRERGQA JYROHQk RVDPRFHQRVWL LQ
1Dsli 6YRML
GLYLGXgOQm L VRFLgOQmM 1O6VWgYg VWg
SRILFL FKDUDNWHUL]XMH QHMFKXGEmP
OH 3IORYANHP
QHMQHRGYLVOHMEmMP TXDVL SRXVWHYQm3N\ OLMmFmP “HKR ELRJUD
I OlH VKUQRXW . RG VYKKR GR L GRNXG PAO
RYHGO URNX SHQmMIH
QHPAO LF omw EH] RE*DQVNKKR
NG\© Q SRYROgQmM VYRERGQ- HUHPLWVN\
VgP VREA$ 71Y . VR
MHQ -OmPD GRED? SRGPLEXMmMFm IDNWRU\
WYRILOD QH
FLgOQmKR SROLWLFNKKR KRVSRGgIVNKKR uglx MDNR E\ SRX]H
D VWmQRYk LOmPRYD ©LYRWD
K\EQk SRIDGm



VHEHYUD®GD D

OLWHUDWXUD

9 R GDOSMFK GYRX XPAOFO VHEHYUDKO
SImSDGA 6WHIDQD =ZHLJD -RFKH
QD Y§DN \GRED$ . IRUPRYDOD .
OHSSHUD EH]SURVWIHGQA MDNR SimsLQD MH
VXLFLGgOQm PRWLYDFL 2ED VH QDURGLOL D fgvw VYKKR WYOUImKR REGREM
MLFK
GREA D NXOWXUQm Y UDNRXVNR
SURGLOL SRNRMQk SROLWLFNk VYRERG\ =ZHLY
XKHUVNK Y 1APHFENX D D VWROHWM
PRQDUFKLL OHSSHU STHORPX
D VWIHGQm VYAWHP
E\OD ]gsDGQm (YURSD PmUX WROHUDQFH sugYQm MLVWRW\
RESDQVNk N D HNRQRPLFNk . = WAFKWR NRIHQO
VSRIgGDQRVWL IDMLEWAQRVWL YA
UOVWDOR D YUFKROLOR A ERKDWk NXOWXUQm NWHUK
QHRE\*HMQA SURVWIHGmM
VH X© QDS§H THQWR VYAW GXFKRYQm
QLNG\ po SR GQ\ QHRSDNRYDOR
L KPRWQk FKDUDNWHUL]RYDO
SURVSHULW\ YaVWLOQ-P ISOVREHP =ZHLJ
YH L6y A
VY-FK SDPAWHFK sYAW YIHUHMEND
. VH IRUPXOL GREX VYAWR
SRNRXSmP OL QDMmW Y-VWLOQRX SUR siHG suyQm
YRX Y Qme ©H EXGX
YgONRX MVHP Y\uovwoo SDN GRXIgP QHMSUHIQDQWQAMSmM
THNQX WR YAN =GgOR VH ©H Y§H Y QD§m WkPAT WLVmMFLOH
NG\© E\0 JoDW- MLVWRW\
Wk UDNRXVNK PRQDUFKLL ]JDORGHQR GORXKk wuYgQm D Jgux
MH SUR QHMY\§§m
NRX WkWR VWgORVWL VgP vwgw NWHUg B
MH 3UgYD SRVN\WRYDO VY-p RE*DQOP
JDUX3HQD VYRERGQA oLGX D ND®
E\OD SDUODPHQWHP JYROHQ-PL JgVWXSFL
Gg N A 1D§H A UDNRXVNg REmM
SRYLQQRVW E\OD STHVQA Y\PH]HQD PAQD NRUXQD
KDOD Yo PLQFMFK D ]DUX3RYDOD wmp VYRX VWDELOLWX
WIS\WLY-FK JODWAFK DEG-
YAGAO NROLN vobVwam FR PX QgoH®Em FR - GRYROHQR D FR JDNg]gQR 98H
PAOR VYRX QRUPX VYRX XUSLWRX PmUX D YgKX .GR PAO A
QAMDN- PDMHWHN
PRKO VL NROLN PX URIQA rTHGQMN
STHVQA Y\SR*mWDW Y\QHVRX FURN\
VL JDVH R QDOH]O Y NDOHQGgIL URN Y QAPO EXGH
GOVWRMQmMN VSROHKOLYA
VOX©HEQA D GR .DOGg URGLQD PAOD UR]
SRY-§HQ NG\ SOMGH SHQIH SHYQ-
AGA NROLN QD D QD OoHWQm
SRIHW YAGAOD VSRWIHEXMH E\GOHQm VWUDYX FHVW\
D D NURPA WRKR VL GREURYROQA REQRV
UHSUH]JHQWDFL siLsSuDYLOD PDO-
QP i OKNDIH .GR PAO
QHSTHGYMGDWHOQkK Y-0RK\ sur  QHPRF Gop SRYDGOR
YDO 1D GRPRY GAWL D VWDWHN D REFKRG VH
MHM HISHQ- SUR YQXN\ GAGLO\
QDb JIDWmPFR OHeHO
JHQHUDFH JHQHUDFL NRMHQHF MHSWA NrokerH SRNODG
QL3FH QHER YH x© PAO 1gGQA REROXV QD FHVWX
VSRILWHOQA XOROHQ- suyQm
PDORX EXGRXFQRVW 95H Y WKWR YHONK
OLYRWHP MDNRXVL HIHUYX SsuR
VWgOR D QHIPAQLWHOQA QD VYkP PmMVWA D QD RP .
SHYQA QHMY\§§mP VWDILENA

imsL



1D RERX VWUDQgFK KUDQLFH 6WHIDQ —zHL3 D “RFKHQ OHSSHU
i Y§DN i VH YAGAOR PAOR 1D ©H
Fmvol NGIE\ IHPIHO SDN L WR SILMGH MLQ-
D Y GREIH N VH QLF QHI]PAQM 9H UHYROXFH
SURSR3WHQKP SRIgGNX YgON\
_ QLNGR QHYAILO 95H Y§H QgVLOQk VH X© 1GgOR
STHYUDW\ UDGLNgoQm -w
YH YANX UR]XPX
QHPROQAP
7THQWR Wmp
SRFLW MLVWRW\ E\0 SUR PLOLRQ\ QHMFHQQAMSmMP VWDWNHP MHQ®
VWgo 0 OLYRWQmP LGHgOHP V. WRXWR VWgOR
QoPDKX VSROHQ-P -HQ MLVWRWRX
1D WR omw QD WRPWR FHQQkKP VWDWNX VWgOH YmFH OL
VYOM SRGmMO SRGDGRYDOR
Gm WR NWHIm VH WASLOL WkWR DOH
1HMSUYH E\OL MHQ JgPROQM Y-KRGA SRVWXS
QA VH SLURNK VWROHWM VH VWDOR YANHP
SURGmMUDO\ PDV\ MLVWRW\ ]JODW-P
ILGK VYk D VYg
SRMLEORYQLFWYm SRMLSORYDOL GRP\ SURWL SR@gUX YORXSgQm
D VYK WAOR rUDJX HPREL
SROH SURG NUXSRELWm QHSIm]QL SR:DVmM SURWL Q
VL GROLYRWQmM QD vwgim D GAYIgWNOP NODGOGR NROKEHN
NXSRYDOL UHQW\ SR
QD EXGRXFm YAQR 1DNRQHF VH L A
MLVWN RUJDQL]RYDOL GAOQmFL Y\GRE\OL
VL PIGX D QHPRFHQVNK VOXOHEQLFWYR VL
RGSRYMGDMmFm SRMLSWAQmM VSRILOR
QD VWDUREQmM . rPUWQmM N
SRMLSWAQmM SURVWIHGQLFWYmP SRNODGQ\ STHGHP vsog
FHOR YoDvVwQm N WHQ NGR PRKO EH]JVWDURVWQA KOHGAW GR EX
VYOM SRKIHE -HQ
XemYDO v
GRXFQRVWL GREU-P SRFLWHP STMWRPQRVW
9 WKWR GOYAIH ©H VL SORYAN POOH Do GR
GRMHPQk SRVOHGQm VNXOLQN\
OLYRW QgUD]X RVXGX VH .
RSHYQLW VYOM SURWL MDNKPXNROL VNU-YDOD STHV
YEHFKQX VROLGQRVW D VNURPQRVW ©LYRWD YHONg
SRMHWM QHEH]SHQg S-FKD
"HYDWHQgFWk VWROHWM YH VYkP OLEHUDOLVWLFNKP LGHDOLVPX YgOQA .
E\OR STH
Aca ©H QD N FHVWA 1H YSHFK VYA
VYAGSHQR MH SimPk QHRP\0OQk QHMOHSEmMPX
wo QD
RSRYUOHQmP SRKOMG@HOR STHGFKgIHMmFm HSRFK\ MHMLEK YgONDPL
D UHYROWDPL QD GREX OLGVWYR
KODGRPRU\ MDNR NG\ E\OR MHEWA QHGRVSAOK
D QHGRVWDWHIQA RVYMFHQk¥
=ZHLY
D VH YSDN uD
6mO\ QHVYRERG\ Qgviom GRSRVXG VNUIWK RJUGVWDO\ MDNR
QgGRU KURJEX VL YSDN XYAGRPRYDOR QANROLN
NRYLQQ- “HMLFK SRX]H
RVREQRVWM 3RVOKJH GR
YQmPDY-FK WAWR Vmo\ IKPRWQLO\ SROLWLFNRPR
GR KQXWm v
FHQVN-FK SRGRE LGHRORJLM SROLWLFN=FK QHGHPRNUDWLFN-P
JDPATHQMP D GR D VYAWRYk GR QAPHFNKKR QDFLRQgO
SRVOK]H YgoN\
QmKR VRELDOLVPX LWDOVNKKR IDSLVPX D UXVNKKR NRPXQLVPX '"HWDLOQm
WRULFNg WRKRWR QHEODKKKR QgV RGYHGOD GDOHNR
Y-YRMH E\ simoLs§

DQDO-]D



VHEHYUD©GD D OLWHUDWXUD
RG QDSHKR WkPDWX 3RNXVPH Y§DNH JgNODGQmM VRFLgOQm
REMDVQLW DOHVSRE
R NWHUg QDNRQHF A
SVIFKRORJLFNRX sTm2LQX SURPAQLOD VYRERGRP\VOQRX
Y KURPDGX R]JPHWDOD FR FKORXERX
(YURSX WURVHN YS§HFKQR E\OR
XPAQmM D | LORIRILH FR . LQWHOHNWXgoQm GR
HYURSVNk YAG\ I STHGVWDYRYDOR
PRY GXFKRYQM
HYURSVNk HOLW\
8© Y URFH N VRFLgOQmMm /H %RQ
XSR]JRUERYDO IUDQFRX]VN- SV\FKRORJ
QD VRFLgOQm QD GDYRYRVW
QRY- QHEH]SH?Q~ MHY VSROHIQRVWL
QHV GDYO smp GgOH wmp A D vQDem
QDE-YDMm SRODGDYN\ XUSLWAMSm SRYDK\
VH 1 NRTHQH RQR
Y\YUgWLWL SImPR Q\QAMEm VSROH3QRVW DE\ ML SILYHGO\ 1SAW
PX QRUPgOQmMP VWDYHP YSHFK
SOYRGQmMPX NRPXQLVPX NWHU- E\O OLGVN=-FK
. ) FLYLOLVDFH 2PHIHQmM
VNXSLQ STHG STMFKRGHP SUDFRYQm GRE\ Y\YODVWQHQmM
. WRYQUHQ D URYQRPAUQkK UR]JGAOHQmM N
GROO GUDK SOG\ Y-URENO Y\IDJHQm
wime YH R wime WDNRYk
Y\§§MFK SURVSAFK OLGRY-FK MVRX MHMLFK SRE@DGDYN\
PDORX DOH YHOPL GRETH
DY\ PDMm VFKRSQRVW XYDORYgQm QDRSDN MVRX
SLQOP 6RX3DVQRX QHVPMUQA vm
X]SOVREHQ\ RUJDQLVDFm VWRXSOD MHMLFK
op NWHUg GRVgKQRX PRFL
‘RIPDWD Q\Qm Y]QLNDMm JgK\ GRJIPDW VWDU-FK
D VXYHUKQQm PREL NWHUg GLVNXVL %ROVNK
wM WAUDQVNK Y\OX3XMH MDNRXNROLY
NUgoO EXGH QDKUD]JHQR GDYO# %RQ
SUgYR EROVN-P SUgYHP /H
BUREOHPDWLNX GDYO YH
Y-UD]QA SURKORXELO JHMPkQD SUgYA VPI\VOX
*DVVHW YH VYk VYAWRYA
SVIFKRORJLFN-FK FKDUDNWHULVWLN 2UWHJID SURVOXOk
NQLIH GDYO# *DVVHW
‘9]SRXUD 2UWHJID
. GHPRNUDFLH PMUQAQD QRWQRX GgYNRX  OLEHUDOLVPX D QDGSH
6WDUg E\OD
Qm JgNRQLWRVW 6O0RXOH WAPWR lgvDGgP VH
SUR MHGQRWOLYHF IDYDJRYDO
©H xGuem Y VREA VDPkP QHVQDGQRX '"HPRNUDFLH
GLVFLSOLQX
D JgNRQQK o WR QHV R YmWAJVWYm
TgNRQ VRXOLWm E\OD VIQRQ\PD MVPH VYAGN\
Y Qmo GDY N EH] JgNRQD
MDNKVL K\SHUGHPRNUDFLH MHGQg STmPR 9 IWVLFN=P
YQXFRYgQmP . D YNXVX ‘QHV VL GDY
QgWODNHP VY-FK sigQm QDRSDN
©H Pg YQXWLW D X3LQLW JgNRQHP VYk
P\VOm SUgYR KRVSRGVNk UR]XP\
©H Y KLVWRULL VH PQROVWYm WDN
3RFK\EXML E\ E\O\ E-YDO\ GRE\ NG\ XMDOR
GQHV 3URWR POXYmP
EH]SURVWIHGQmM YOgG\ MDNR K\SHUGHPRNUDFLL
1DS§L GREX ©H YEHGQm N VL VYk
Y\]QD3XMH WR GXFK YAGRP- YSHGQRVWL WURXIg
VL QD YEHGQRVW D YSXGH *DVVHW
KgMLW SUgYR MH  YQXFXMH$ 2UWHJID



RERX VWUDQgFK KUDQLFH 6WHIDQ “ZHLI D -RFKHQ OHSSHU
. THaL D QgIRUHFK NGH VH ©9GQg
1HQmM .
Q P\§OHQNQFK wop QHSILSRX§Wm
imGmFm NGH QHQm VRXKUQ Y GLVNXVL GRYROg
LQVWDQFH MLVW- SUDYLGHO MLFK®
YgPH 7DWR 1HEA©M PL RvRr NWHUg WR
SUDYLGOD MVRX ]gNODG\ NXOWXU\ MVRX
3UDYmP ©OH QHQm NGH QHQm QDSL EOLOQmM PR
MHQ NXOW XU\ SUDYLGHO MLFK®
KRX GRYRODW 1HQmM NGH QHQm RESDQVNk
NXOWXU\ SULQFLSO JgNRQQRVWL
QLPO VH PROQR XWKFL 1HQM NGH QHQm
NXOWXU\ rEWA XUSLWAP SR
VOHGQmP R QA®© VH POGOH N 1HQmM
SRVLFmP UR]XPRY-P VSRU RSImW NXOWXU\
QHImGm OL UHOLP QmPO OlH
Y]WDK\ KRVSRGgIVNK EH]SHQ- REFKRGQm SRG
KOHGDW RFKUDQX 1HQM NGH HVWHWLFNK QXW
NXOWXU\ SROHPLN\ QHX]QgYDMm
QRVW Y]GgYDW XPAOHFNKPX FRO GH WRWR YSHFKQR
Gmox MHKR MHVW Fry
Em QHQm WDP YH YobvwQmp VORYD EDUEDUVWYm $ QHILEPH
NXOW XU\ MH VPIVOX
VL LOXVm EDUEDUVWYm VH JPRFERYDW VRXEA®QA VH Y]ERXTH
SRIMQg (YURS\
QmP GDYO GR EDUEDUVNK A ©H QD
&HVWRYDWHO NWHU- STLFKg]m JHPA Ym MHMmP
fJHPm QHYOgGQRX VH GRYRODW 1HERO QAFR
JgVDG\ MLFK® E\ E\OR MDNR
EDUEDUVNK YOEHF QHQm %DUEDUVWYm JgOH®m Y QHH[LVWHQFL JgVDG
1gvDG\
D Y QHPROQRVWL RGYROgQm$ *DVVHW
2UWHJD \
QgP WR  ]D'mQg GRVWDWH3QA A ) SLQQRVW
‘1\Qm E-W MDVQk SRQAYDG® simpPg
JgoHEm Yo R D QgvLOom 1D UDWLR
STHYUDFHQM SRIgGNX SURKODSRYgQm SULPD
1D D YODVWQA 1D GOYRG sNUW
suYQm GOYRG MHGLQA H QRUPRX QDYUKXMmFm
QXWm YEHFK QRUHP D YsH FR PHIL QDEmMP
RGVWUDEXMmFm MH rP\VOHP MHKR
YQXFHQmP WR &KDUWD EDUEDUVWYm 9HENHUK VRX@LWm
H SuDYg 0DJQD
OLGVNK NOHVg WHQWR N UXSmFm LQVWDQFH .
SRG QRY- UHeLP SURVWIHGNXMmFm
9 RKOHGX VH UXsm
VSROHSHQVNkKP GREUK Y\FKRYgQm /LWHUDWXUD MDNROWR
. DNEH VH VWgYg XUgOHQmP VH[XgoQm VYKPX FmoOL EH]
simPg 9]WDK\ MGRX
RNRONO &LYLOLVDFH . Ysmp YOOH VRXOLWm ZORYAN QH
MH STHGH MLQAP
FLYLOQmMm D Y Wk PmiH Y Qme QHGEg %DUEDUVWYm VNORQ
EDUEDUVN- m GUXK~FK MH
EDUEDUVNK GREDPL OLGVNK URJGUREHQRV
UR]SW-0HQm 98HFKQ\ GRE\ E\O\
wL VH .
KHPOLO\ QHSDWUQ-PL VNXSLQDPL QDY]gMHP RGORX3HQ-PL QHslg
*DVVHW
WHOVN-PL% 2UWHJID
omVWR D LGHRYKKR
KLVWRULFN=-FK SRSLVO SROLWLFNKKR Y-aYRMH (YURS\
VWROHWM VH GDYO
MVPH SRNXVLOL SURVWIHGQLFWYmP NQLK\ 9]SRXUD REMDVQLW
XQLYHU]gOQm . X WDN R
sTm2LQX MHMM®© SOVREHQm §SDQAOVN- P\VOLWHO MDVQR]ILY-P



VHEHYUD®GD

ORWHUDWXUD

_ o QHV YmPH ©H ) A IH %RQD D
ISOVREHP STHGSRYAGAO STHGSRYAGL 2UWHI\
*DVVHWD QHNRQHIQA . Ysmp FR VH XGgOR Y  QDFLVWLFNkP
\ E\O\ STHNURSHQ\
1APHFNX D NRPXQLVWLFNkP 5XVNX GYAPD
=ZHLI LOHSSHU E\OL MHQ
. 1 PLOLRQO A
SImSDG\ JQHXFWAQ-FK XPX3HQ-FK SRYUD®GAQ-FK QHVP\VO
QA R 10 JOR2LQQk NUYHOD?Qk
REAWRYDQ-FK YOgG\
3ILEOLOPH VL WAFKWR GYRX OLWHUgUQmMFK NWHIm
Q\Qm RVXG XPAOFO
VH 1D VYAWRYk Y GREA VNRUR FHORX RYOgGDOR QDFLV
YgON\ NG\ (YURSX
WLFNK A RFLWOL QD RERX VWUDQgFK L VNXWH?Qk KUDQLFH
1APHFNR SRP\VOOQK
VH JDFKUgQLO N TWANHP QD ]jovwbpo Y +L
=ZHLJ siHG QDFLVW\ =gSDG LOHSSHU
WOHURYA A
LAPHENX Y\WWWDYHQ SURQGVOHGRYgQm 2ED NG\® NDOG- MLQ-P
QHPRKOL WXWR KUDQLFL R RED YROLOL GREURYROQRX
ISOVREHP STHNURSLW
VPUW 90DVWQmM VHEHYUD®GRX jQLsLoL VDPL VHEH L RQX KUDQLFL
NWHUgMH VSRX
WgYDOD 2ED JHPTHOL YH URFH Y GREA
VWHMQkP QHMYAWSmMFK YRMHQ
YmWAJVWYm 7THWm im§H WR GRED QD REUDW YH
VN-FK %\0D NG\ QDGAML Y-YRML
XGgORVWM WIHED YHONK
E\OR vmo\
VUGFH 6WHIDQD
1HWUSAOLYk =ZHLJD
6WHIDQ WHPDWLNX . A A YSDN
=ZHLJ GDYO# MLVWA lebo QHSILNOGGDO M SDWUQA Y-l
QoP FHOROLYRWQmM rVLPDPAILO QD VWXGLXP
6SLVRYDWHO NWHU- VYRMH MHGLQH?
RGPMWO VL ©H VH
Q-FK KLVWRULFN\ Y-]QDPQ-FK RVREQRVWM STLSXVWLW E\ HYURS
GXFKRYQM VYAW PRKO JKURXWLW WDN WRWgOQmP 20
VN- ISOVREHP VSLVRYDWHO
V. YHOLNRX wyYOousm QHY]DO QD YAGRPmM N YAWSELQD NROH
LQYHQFm RVWDWQA MDNR MHKR
NWHUK . EOmEmFm VH NDWDVWURIX
JO LQWHOHNWXgOO® JQHSRNRMLYk VLIQgO\ YASWLO\
KRGQRWLO VLWXDFL N URFH 1H VYKKR EUDJLOVNKKR | ox x©
G\o E\OR SR]
GA 'V ©H QAKR JWUDFHQD VL A ©H YOgGD EDUEDUO
9AGAO (YURSD MH SUR %\0 YAGRP
X3LQm 1 vVQDG GHVHWLOHWm GXFKRYQA NRQWLQHQW +UD
(YURS\ SR QHRE\GOLWHOQ-
QLFH QD NWHURX ) VH XNg]DOD . ) =D]Qm
=gSDG STHNURSLO E-W QHSTHNUR®mMWHOQg#
Yg WR JTHWHOQA 1 ‘6YAW
=ZHLIRY\ Y]SRPMQNRYk NQLK\ YSHUHMEND §
FR YODVWQA QHEXGH WROLNR RVXG
WR Y\SUgYmP POM RVXG Q-EU®
FHOK QDsm NWHU VRWYD
MHGQk JHQHUDFH MHGLQH3Qk JHQHUDFH 9 MDNR MLQg



1D RERX

KUDQLFH

6WHIDQ

D -RFKHQ

VWUDQgFK =ZHLI LOHSSHU
. WDN REWMOHQD RVXGHP 1 Qgv L wHQ
GAMLQgFK E\OD .DOG~ 9 QHMPHQEM
. YH VYK » HILVWHQFL GUgVgQ WDNIND .
QHMQHSDWUQAMSM E\0 QHMQLWHUQAMSm QHSTH
R QD&m D ©H PH]L
WUOLW-PL YXONDQLFN=-PL RWIHV\ HYURSVNk IHPA Mg Ymp
WAPL PL N ©gGQg N NURPA
QHVSRIHWQ-PL QHSImMVOXSm STHGQRVW MHG QK MDNR
KXPDQLVWD D
SDNXSDQ MDNR Le MDNR VSLVRYDWHO DNR SDFLILVWD MVHP
NDOGK VWgo ‘ wop NGH v A 7iL
SUgYA WAWR RWIHV\ SURMHYRYDO\ QHMSUXG2HML
NUgW PL ) cop PQH RG YSHKR
STHYUgWLO\ H[LVWHQFL RGORX2LO\ E\Y§mKR
D PLQXOKKR D VYRX GUDPDWLFNRX YHKHPHQFm PA GR
IDYOHNO\ SUGIGQRW\
GR WRKR PQA GRETH JQgPKKR QHYmP NDP
1HERO YVNXWNX PgORNGR M WAFKWR SDVHFK RGORX'HQ
MVHP MDNR
YSHFK NRIHQO D GRNRQFH LB oLYLOD 1DURGLO
1 MHO WAWR NRTHQ\ MVHP
VH G YHONK D PREQK FmVDIVNK TmsL Y KDEVEXUVNK PRODUFKLL
Qk
DOH QD x© EHIH
PDSA ML QHQDMGHWH E\OD VPAWD VWRS\ 9\URVWO MVHP
YH emeoL Y Wk GYD WLVmFH oHW VWD UK QDGQgURGQM D PXVHO
PHWURSROL MVHP
GimYH QH QD QAPHFNK
ML RSXVWLW MDNR JORPLQHF E\0D GHJUDGRYgQD SUR
YLQ*Qm PAVWR 0k OLWHUguQm GmOR Y Y QAP® VKRIHOR
MDJ\FH MVHP MH QDSVDO
QD ‘ YWk gupe NGH VH Pk PLOLRQO SWHQg
SRSHO SUgYA NQLK\ VWDO\  sigwHOL
i6 $ WDN x© YSXGH D
QHSDWImP QLNDP MVHP LILQHF QHMOHSSEmP simSDGA
WD Nk YobvweQm VL Pk Jwup
KRvW GRPRY NWHU- Y\EUDOR VUGFH (YURSX MVHP
wLo RG  txymoH VH VHEHYUDOHGQA YukoD GR EUDWURYUDOHGQkK
NG\ SRGUXKK
3URWL VYK Yool VH vWDO VYAGNHP ‘ UR]XPX
YgON\ MVHP QHMVWUDSQAMSm SRUgGON\
o YmMWAJVWYm YANO QHImMNgP
QHMIXTLYAMSmMKR EUXWDOLW\ OHWRSLVHFK QLNG\
WR vV ©gGQRX VH VWXGHP WDNR
KUGRVWM Q-EU®O QHXWUSAOD MHGQD JHQHUDFH
PRUGOQM 1 WDNRYK GXFKRYQm QDSH 9 WRP
= SgG Y-8H MDNR JHQHUDFH
PDOKP LQWHUYDOX PL vovw GR
BRymon NG\ 1D*DO\ YRXV\ FKYmOH NG\
PL . Y  WRPWR VH XGgOR YmFH UDGLNgOQmFK
1D*mQDMm SHGLYAW MHGQRP SOOVWROHWM
. D 1PAQ QH 1D 3DV GHVHWL D 1 QgV
SURPAQ MLQG\ OLGVN-FK SRNROHQm NDOG-
FmwWm WRKR PQRKR GQHEHN RG PkKR Pk YIH
E\OR simoLs 0OM YIHUHMSND
D Pk VH oLsm Do VH PL oH QHoLO
VWX S\ SgG\ QDWROLN QANG\ 169 MVHP MHQ
YmEH HILVWHQFm JFHOD RG VHEH 1HERO
MHGQX HILVWHQFL Q-EUE RGGAOHQ-FK
THNQX OL IDVWR VH PL ©H VH R Wg
QHSRJRUQA 0oM OLYRWH VWgYg SDN EH]GAN\
oL OLYRW"# 7HQ VYAWRYRX YgONRX WHQ L WHQ
WHU- siHG 9 sTHG suvQm sTHG

RG



QHER OLYRW

VHEHYUDOGD D

GQHV"

OLWHUDWXUD

VH imNgP
GUXKRX RSAW STLVWLKQX N oom GOP%
D QHYmP KOHG 1 WAFK PgP QD 16D WHQ Y %D WK X QH
Q NWHU- E-YDO-FK P\VOL
ER Y 6DOFEXUNX QHER GoP YH QHER ©H TmNgP
URGL?RYVN- ImGQL x QgV
DV rOHNHP VL PXVmP ©H OLGHP VYk YobvwL GgYQR )
STLSRPHQRXW SDWimp
A WDN PgOR QHER wDPp x© EH] RU
SUgYA MDNR $QJOLDQOP $PHUL3DQOP
D JGH JDVH EH] N A A Y QAPO
JDQLFNKKR VSRMHQm YOG\ rSOQKKR ]JD*OHQAQmM VYAW
D VYAW GQHSEQmM D VYAW PHIL QLPL REAPD FLW QD
MVHP Y\URVWO MVRX SUR POM
R]IGMOQk PODGSmMP
SURVWR VYAW\ 3RNDOGK NG\©® Y\Sugymp STgWHOOP HSL
N VYAWRYRX QD
IRG\ GRE\ siHG suvQm YgONRX RIRUXML MHMLFK X@DVO-FK
NROLN FR PQH 1QDPHQg
GRWDIHFK WRKR SUR MHEWA QDSURVWRX UHDOLWX SUR
QA Xo VH VWDOR KLVWRULM $ LQVWLQNW YH PQA
QHSTHGVWDYLWHOQRX MDN-VL WDMQ -~
GgYg 10 PH]L QD§mP QDSmMP
MLP SUDYGX GQHENHP Y*HUHMENHP STHGY?*H
vgP QHPRKX QHODVQRXW QpG
UHMENHP MVRX YSEHFKQ\ PRVW\ JERTHQ\ -g
D v Qmo VH YHSOL GR WAVQkKR
SOQRVWmM PQRKRVWUDQQRVWm MVPH SURVWRUX MH
GLQK RYSHP D RKURGHQk QDWRO
QDQHMY-§ QHSRKRGOQkK HILVWHQFH SDN
VURYQgYgP VH ©LYRWD A
NG\® VW\OHP VY-FK STHGNO ooMm RWHF POM GAG
FR WL YLGAOL" ©LYRW RG 1D3gWNX Do GR EH]
VYOM MDNR MHGHQ ©OLYRW NRQFH
EH] EH] RWIHVO OLYRW v A
YJHVWXSO SgGoO QHEH]SH®*m PDO-PL QDSAWmPL
) YoQDp QHVOD
QHSRJRURYDWHOQ-PL STHFKRG\ *DVXMH VWHMQkP U\WPX SR
KRGOQA D RG Do KUREX LoL N
NOLGQA NROKEN\ MHGQk IHPL MHGQRP
A A D WKPAT GRNRQFH Y A FR VH VWDOR YHQNX YH VYA
PAVWA Yoo\ MHGQRP GRPA
WA XGgOR VH YODVWQA Y QRYLQQFK D QD GYHIH .
MHQ QHNOHSDOR MHMLFK STmE\W
NO 1ANGH 10 ©LYRWD VH RGHKUgYDOD R YgOND DOH PATHQR GL
MHMLFK QAMDNg 9
PHQIHPL GQHEND PDOg ) GDOHNR 1D
MHQ YgOND E\oD KUDQLFHPL NDQOO
Y VWDO VH ] Qm oLVW
QHE\O\ GRVOHFKX VXFKA GAMLQ RSAW SRNUDSRYDO WHQW-©
©LYRW SOH ©LOL  Y§H EH] QH]OVWgYDOR QLF
VWDU- P\ MVPH QgYUDwWX GImYAMSND
D QLF VH QgP XUZHQR Y PD[LPgOQmM PmiH
QHYUDFHOR E\OR SURGAODW WR
FR Hp VWROHWM
GAMLQ\ MLQG\ MHQ VSRUDGLFN\ STLGAOXMm IHPMHGLQK  MHGLQKPX
‘imYH GUXKg WIHWm Ygo
QDQHMY-§ MHGQD JHQHUDFH surgop UHYROXFm SXIHP
NRX SWYUWg KODGRPRUHP saws EDQNURWHP VWgWQmFK ILUHP D PQRKK
THPA GRNRQFH QL*mP ] WRKR YSHKR
SROHKQDQk SROHKQDQk JHQHUDFH
$OH GQHV SHGHVgW D GH YODVWQA A PAOL PmW
P\ MLPO MXUH E\FKRP MHEWA



1D RERX VWUDQgFK KUDQLFH BWHIDQ —ZHLy D “RFKHQ OHSSHU
NXV ©LYRWD FR A 3URSOL
siHG VHERX P\ MVPH QHYLGAOL QHY\WUSAOL QHSURGLOL"
YSHFK NDWDVWURI NRQFH QD GUX
MVPH NDWDORJHP MHQ P\VOLWHOQ-FK IMHGQRKR
VWgOH VgP VRX?DVQMNHP
K- D MHEWA QHMVPH SRVOHGQMKR oLvwX -g MVHP
RERX YgOHN D GRNRQFH NDOGRX QD IURQ
QHMYAWSmMFK orevwyp MVHP SURGLO MLQk
. WX QD WX GUXKRX QD A 9 GREA R Ygo
WA suYQm QAPHENK SURWLQAPHFNK siHG
NRX ] IRUPX
MVHP SR]QDO QHMY\§8m VWXSHE VYRERG\ MHGQRWOLYFH SRWRP
VWDY RVODYRYDOL PA
MHMm QHMQL®ESM SR VWDOHWmFK RSRYUKRYDOL PQRX E\O MVHP
©LYRWHP VH YSLFKQL
VYRERGQ- QHVYRERGQ- ERKDW- FKXGn 0-pP STHKQDOL
G vLQDOm RIL UHYROXFH JQHKRGQRFHQmM
DSRNDO\SV\ «Bos SHQA] WHURU HSL
GHPLH QD yobvwQm R3L YLGAO vovw URJSLIRYDW VHHONK
HPLJUDFH MVHP
PDVRYk IDSLVPXV Y QDFLRQQOQL VRFLDOLVPXV A
LGHRORJILH \WgoLL 1APHENX
EROSHYLVPXV R WHQ DUFLPRU RWUQYLO
sxUNX STHGHYSmP QDFLRQDOLVPX MHQO
QDsm 0XVHO
Y-NYAW HYURSVNK NXOWXU\ MVHP E~W EH]EUDQQ-P HIPRFQ-P
VYAGNHP OLGVWYD GR
QHSTHGVWDYLWHOQKKR SgGX EDUEDUVWYm MHO MVPH SRNOg
GDoL 10 GgYQR , D
JDSRPHQXWk MHKR YAGRP-P SURJUDPRY-P GRJPDWHP
QgP XU?HQR . VWDOHGFK . YgONgP EH]
DQGKXPDQLW\ %\OR RSAW SR SILKOmMOHW YA
KOg8HQm vaom NRQFHQWUD:QmP WgERUOP PXsHOM PDVRYKPX UDERYgQm
TWRNOP QD EHJEUDQQg .
OHWHEN-P PAVWD EHVGDOLWgP MDNK SRVOHGQMFK
GHVgW xe QH]QDOR X©
JHQHUDFm BxcrxFm GRXIHMPH QHVWUSM
=Gg VH o ©H PRX VYAGHFWYm R WRPWR QDSHP
MH SRYLQQRVWM Y\GDW
PDWLFNKP ) ERKDWkP QHERO VYAGNHP
OLYRWA STHNYDSHQmM RSDNXML
WAFKWR YSLFKQL GRQXFHQL
VWUDSOLY-FK SURPAQ E\O NDOG- MVPH E\OL MHMLFK
VYAGNHP 3UR QDSL QHH[LVWRYDO QLN ©9GQg PROQRVW
E~W JHQHUDFL ©9GQ-
GUOHW VH WRPX QRYg GR
wuoaem MDNR E\OR JHQHUDFmFK STHGFKRIMFK
ED VL VLPXOWQQQRVW ©H Qgv YWDKRYDOD GR VHEH
JRUJDQL]RYDOD QDWROLN
. Y QDSLFK
“HVWOLGH ERPE\ URJPHWDO\ GRP\ IDQIKDML P\ (YURSA SR
WR YAGAOL GimYH QH® UDQAQKk GRPO
NRMmFK MVPH Y\QHVOL MHMLFK
&R VH XGgOR WLVmMFH PLO PRIH® N VH Qb QgVv ©LYk Y REUD]H
Y\imWLOR
1HH[LVWRYDOD ©gGQg ©gGQg XVWDYL3QKPX
RFKUDQD SRMLVWND SURWmM Y\UR
JIXPmYgQm D YWDKRYgQm 1HH[LVWRYDOD THPA GR Qme SORYAN PRKO
E\
NOLG VL PRKO VWgOH D Y§XGH gV UXND
XSUFKQRXW NWHU - E\ NRXSLW FK\WDOD
RVXGX D VWUKgYDOD GR VYk
1SAW QHQDVI\WQk KU\

sD



VHEHYUD®GD

D OLWHUDWXUD

6WgOH VH PXVHOL VWgYDW VH NRILVWM
MVPH SRGILJRYDW SREDGDYNOP vWwgwx
A . VH R 1PAQgP
QHMVWXSLGQAMEm SROLWLN\ SIL]SOVRERYDW QHMIDQWDVWL?WAMSEmP
VWgOH R NH [GAOX DO RIKRISHQA
MVPH E\OL STLNRYgQL VSROH*QKPX MDNNROL
VH EugQLOL VWUKgYDOR Qgv WR QHRGRODWHOQA VHERX vV .GR
MVPH 9 SURFKg]HO
WmPWR SDVHP QHER KQgQ D 5WYgQ PgOR R
VSm§H MmP  E\O SR]QDOL MVPH STH
VWgYHN ] KLVWRULH YmF QHO .
RGG\FKX SURGLO NWHU-NROL MHKR STHGNOF
=ZHLJ
1DImUgQR . ©LYRW D wyou:m GR UR
JYQAMSENX E\O =ZHLIOY Y-YRM JKUXED
NX A - D vVQDG L ) A 6WHIDQ
YANX MHGQmP QHMrVSAS§QAMEmMFK QHMEODVWQAMEmMFK
VH QDURGLO URNX YH IMGQL Y ERKDWk URGLQA ©LGRYVNKKR
=ZHLY
QmKR WRYgQUQmMND 5RGLQD R ©OLGRYVNK 1LQDQ*QM DULVWRNUDFLL
sDWiLOD =ZHLJ
VH YH VYkP GAWVWYm D POgGm QHVHWNDO QDFLR
©gGQ-P QDSAWmP UDVRYKKR
QgOQmKR sL VRFLgOQmKR UgIXs ) oy OLWHUgUQm QDGg
NG\© SR]QDOL VIQRYR
om QHEUgQLOL PX Y  GUgIH VH vQpeLo YosL
VSLVRYDWHOH NG\© =ZHLJ IELS
URGLQA VH GXSHYQm
RVDPRVWDWQLW QHE\O MHKR Y-YRM SR]QDPHQQQ ©9GQ-P
NRQIOLNWHP uRGLaL WR VKOHGgYgPH X QHER tHUIOD
MDN QDsI _DIN\
5RYQA® YoDVWQmP OLWHUQUQmMP v
VXEMHNWLYQA QHE\O =ZHLJ SRIQDPHQQQ
R DQL DQL QHNULWLFNk X
SAFKHP QHSURSDGO GRP-5OLYRVWL S-8§H 6Y-P rVSA
FKHP N N QHGOYAIRYDO
E\0 YOG\FN\ VSmEH STHNYDSHQ MDNR STHGHP
g x N R be GRVgKO
8PAOHFN- YIHVWXS SRNUD!RYDO =ZHLJID QHSTHWUOLWA HYURS
VNK D VYAWRYk rURYQA . OLYRWA D  GmOH YL] 6WUHONRYX VWX
2 =ZHLIRYA Qbsi
GLL 6WUHOND
LYRWQmM JWURVNRWgQm QDNORQAQL \
MVPH VSRMRYDW QAMDNRX QHJIDWLYQm
©LYRWQmM XGgORVWM YSDN L GORXKKKR QHER
(ILVWXMH QHEH]SH®m SURGOX
©RYDQKKR SWAVWm D RVREQmM A NWHUK QgVv QguUDIX
IDMLEWAQRVWL siL suyQmp
REWmM®m IL QHEWAVWmM JDQHFKg YQLWIQA N ©LYRW r]
QHSTLSUDYHQk =ZHLIOY E\0
FH v OLWHUgUQm Y Qm QDFKgJHO ©LYRWD THQWR
VSMDW WYRUERX VP\VO Y-YRM
Y REDQVNk D NXOWXUQm
SUREMKDO URGLQQK IDMLSWAQRVWL %\ORBURWR ORJLF
Nk ©OH JFHOD JWRWROQLO LQGLYL
SVIFKRORJLFN\ SRFKRSLWHOQK =ZHLY VYOM
GXgoQm OLYRW v D YOEHF NXOWXUQmP ) 5DNRXVND
XPAOHFN-P SURVWIHGmP
8KHUVND TRWR 00 A VH
IWRWROQAQM MDN SRIGAML XNg]DOR E\OR SUR =ZHLID
o VgP Y ©H GXFKRYQm L
WUDJLFNK =ZHLJ oLo MDN GRIQgYg LOXIL KPRWQ-

WH[WLO



RERX VWUDQgFK

KUDQLFH 6WHIDQ

-RFKHQ

1ZHOJ LOHSSHU
EXGH GgOH EH] R D ©H D Y Qm S5DNRXV
SRNURN SRNUDSRYDW STHUXSHQmM (YURSD
NR 8KHUVNR RQmMP v QAP® VH WHQWR EXGH
MVRX PmVWHP simjQLY~ Y-YRM
GgOH XVNXWHSERYDW
$NROL GXFKRYQmPL R IDNRWYHQ Y  URGQkP
E\O VY-PL NRTHQ\ SDNRXVNX
QHVWDO VH Y  QDFLRQgOQL R YmFH
=ZHLI SDWULRWHP SRNOHVOk SRGREA 3RFKRSLO
QH® NGR ©H NXOWXUD WYRIm
MLQ- MHKR VRX:DVQMNO HYURSVNg Y\s8m SILUR
N UgPHF ND®Gk VNXWH3Qk wyouszm
JHQAMSm HYURSVNk LQGLYLGXDOLW\ "UXK= SUR
WkWR OLWHUgUQm RULHQWDFH R A
=ZHLID Y-]QDPQ- uw VSRmYDO STHVYAG3HQm
©OH NXOWXUD R JgOHOLWRVWM RVREQRVWm
MH STHGHY&mP YHON=FK KLVWRULFN-FK
80 RG OHW YH ‘ CEYAW YoH
VY-FK J\PQD]LgOQmMFK MDN Sm&H VY-FK SDPAWHFK
REGLYHP D XEWmYgQmP WYOUsmFK
UHMSND¥ E\O QDSO0QAQ RVREQRVWM JHMPK
QD H VYAWD XPAQmM D TRWR PLPRIgGQk KRGQRFHQmM WYOUsmFK
OLWHUDWXU\
LQGLYLGXDOLW RFHERYgQm XPAOHFNK
Y\SO-YDOR Y\WWRNKKR OLWHUDWXU\ =ZHLI
PRKO EH] VORYD YmFH QHO VWR
E\ Y-KUDG SRGHSVDW QDSVDQg STHG SDGHVgWL
7K 96Qg NRX]HOQg UxQD QHQm X QHO
OHW\ &DUO\OHP SRGLYQAMSM NQLK\
SHKR OLGVWYR FR QHER smp OoHoOm
98HFNR GRVgKOR Y\NRQDOR VP\VOLOR E\OR
Y NRX]JHOQK XFKRYDORVWL QD OLVWHFK NQLK ER
MDNR Q\ MVRX Y\YROHQ-P
KDWVWYmP OLGVWYD®
&DUO\OH
D KRGQRWLO WRKRWR GXFKRYQmKR
=ZHLI SRIRURYDO (YURSX SUL]PDWHP
DULVWRNUDWLVPX 3THKOKGO QHER QHFKWAO YLGAW RO . D REGLYRYDWHO
SImWHO
JUHXGD ©H WHQNRX YUVWYRX oHOm URJOHKOg WHPQg
6LIPXQGD SRG NXOWXU\
REODVW vio NWHUK PRKRX D QHQDGgOH QDVWROLW £ D UaX
SXGRY-FK NG\NROL
uo YH KRGQRWm .
G\e =ZHL) VY-FK SDPAWHEK QHVFKRSQRVW QAPHFN-FK
LQWHOHNWXgOO URJH]QDW KURJLYk +LWOHURYD .
QHEH]SHIm Y\WWRXSHQmM Y\MDGIX
WDN L yobvwQm QHGRVWDWHN INXSHQRVWM vV YOgGRX
MH WHKGHMSm WRWDOLW\
YSDN VWgOH QHYLGAOL 7L QHPQRImM PHIL
o\ MVPH MHSWA QHEH]SH®m VSLVR
NWHIm VL VNXWH3QA GpoL +LWOHURYX
YDWHOL SUQFL DEL STHHWOL NQLKX “
vPmyDOL VH QDEXETHORVWL D VXFKk PMVWR VH
MHMm SUOJH DE\ JDE-YDOL MHMmP
9HONK GHPRNUDWLFNk PMVWR GHQ
SURJUDPHP QRYLQ\ DE\ YDURYDO\
QRGHQQA QRYX . VYk N ©H KQXWm VH VYRX HQRUPQmM
! XNOLGERYDO\ *WHQgTH DIL
WDFm ILQDQFRYDQRX D RGYgOQRX JDGOX©HQRVWmM
MHQ SRWmOHPL SUOP\VOHP
VH PXVm JmWUD QHER JKURXWLW 9 JDKUDQL?m YSDN DVL

SRImWim

QHY\KQXWHOQA



VHEHYUD®©GD ORWHUDWXUD

GOYRG 1APHENR +LWOHUD 5 VWRX
QLNG\ QHSRFKRSLOL VNXWHQ- SURS? MHKR
PRF Y WAFKWR OHWHFK WDN D 1APHFNR
SDMmFm SRGFHERYDOR EDJDWHOLJRYDOR
wimGQmP VWgWHP DOH XYQLWI WRKRWR WIimGQmKR QD Wi W X
YOG\ E\OR QHMHQ
A JDWmOHQR R N . D JEROERYgQmP A
MHEWA QHRFKYAMQ-P STHFHERYgQmP vieAogQm
6 QANROLND . wpPp VWgwQm IXQNFH
Y-MLPNRX JHQHUQGOO E\O\ Y\WRNk Y\KUDJHQ\
A Y]GAODQFOP IDWmPFR Y
Y-0X3QA WDN]YDQ-P DNDGHPLFN-P $QJoLL
VH QD PmMVWD Y .WgoLL *DULEDOGL
QHMY\§§m Y\SUDFRYDO WDNRY = JOR\G *HRUJH
D YH JUDQFLL PXOL 1 1APFL 1D
0XVVROLQL %ULDQG oLGX SRYDORYDOL QHP
R QHGRNRQ?LO DQL PASODQVNRX QDWR®©
VOLWHOQK DE\ QAMDN-A Pxe MHQO SNROX
TORYAN N D QDYmF OkWD
SDN Y\WWRNRX MHQ® STHVSgYDO XE\WRYQgFK MHSWA SR
oLo OLYRWHP GRGQHV VH PRKO
QHY\MDVQAQ-P QANG\ MHQ siLEOmeLW SRVWDYH
1H %LVPDUFN SINQMOH %OORZ 1LF
Qm MHO IDXMmMPDO VYRERGQ- sgo SwHLQX
QHVYgGAOR QAPHFNK WROLN QD VFHVWmM Y]GHODQHFNg QD
LQWHOHNWXgO\ MDNR
Y +LGHURYL YLGAOL VH QHPOOH VWgw
P\SOHQRVW DJLWgWRUD SLYQLF MHQ®  QLNG\
L RQ VL X6  Ggvor
QHEH]SH3Q-P NG\® 9 GmN\ VY-P QHYLGLWHOQ-P VSRMHQ
Fop JmVNDO YOLYQk Y . NUX]mFK s VH RQRKR
SRPRFQMN\ QHMUO]QAMEmMFK NG\©
OHGQRYKKR GQH VWDO i KR GRNRQFH
NDQFOKIHP SRYDORYDOL PQRIm
L owe NWHIm PX PmVWX 1D PMVWRGUOLWHOH
GRSRPRKOL SRX]H SURYLJRUQmMKR
D QDFLRQQOQH VRFLDOLVWLFNRX Y0OgGX 1D
HSLIRGX# =ZHLY
3UYQm RVXGRYg UgQD xe N . VYAWRYk VLFH
siLgop SRGREA YgoN\ =ZHLY ML
PLPR YgOH3QRX Y  UDNRXVNKP YgOH?QKP EH]
SURGLO TURQWX DUFKmYX MHMm
KUR]JQRX YSDN N QQgYSWAYA KDOL3VNk
SURVWIHGQm SRGREX SRIQDO siL IURQW\
INXEHQRVWL 1 N R =gURYHE
7\WR X3LQLO\ =ZHLID STHVYAGHQKKR SDFLILVWX
VH YSDN RGKDOLOD N ) A
MHKR MLVWg SROLWLFNg QobLyLwo SURMHYRYDQg STHVYAG®HQm
©H LQWHOHNWXgOQm PRKRX ]JDEUgQLW GDOS§mP NDWDVWUR
Yoy HOLW\ YgOH3Q-P
1gP RYOLYQLOR WDNk v X
7T\WR SRVWRMH sTgwHOVWYm SROODQGHP NWHU- SRIGAML
JFHOD NRPXQLVWLFNk Y]WDK 6RYAWVNKPX VYD
SURSDGO LGHRORJILL =ZHLIOY
1 DPELYDOHQWQm
E\O QDRSDN
3R RVPLOHWK JQgPRVWL LR ROHQmM V)JULGHULNRX {LQWHUQLW]RYRX
NWHUg VYkP JWURVNRWDQkP PDQOHOVWYm R PL
SR suYQmp Y\WYRILOD =ZHLIRYL
PRIgGQA N N OLWHUgUQm 9]WDK o
STm]QLYk SURVWIHGM SUR MHKR SUgFL PDQEHOFH
VH GDOS§mM VNXWH?Qg
MDN GRPQmYgPH E\0 SUR =ZHLIOY Y-YRM GOOHOLW- -HKR



1D RERX VWUDQgFK KUDQLFH 6WHIDQ =ZHLJ D -RFKHQ OHSSHU
YgKD VH e PQRKHP A A
SURMHYLOD SR]GAML =ZHLIRYA URJKRGXMmFm SV\FKLF
Nk NUL]L 3THV YHENHUK WRWLO PLPRIgGQRX
YQAMEmM rVSAFK\ WUSAO =ZHLJ)
. . YQLWiQm D QHUR]JKRGQRVWmM RVREQRVW
STHFLGLYAORVWm QHMLVWRWRX JULGHULND
QA R D A ©H
XFHOHQAMSm Y\YgOHQAMEmM E\OD =ZHLIRYL RSRURX QHMHQ SURWRM
RFKUDERYDOD . ©oH PX QDKUD]R
SsiHG KPRWQ-PL VWDURVWPL Q-EU® SURWR
YDOD X X Y]WDK PDWFH 0DWND
MHKR SDWUQA QHQDSOQAQ- FLWRY- SOYRGHP
YHOPL D VYkPX VH GAW
LWDOND E\OD VSROHIHQVNg VIQRYL JTHMPA MHKR
VNKP YANX QHYAQRYDOD
simoLs
RJOHKORX YLOX Y 6DOFEXUNX ‘R
=ZHLJ NXSXMH JDIL]IXMH XFKRSHQmM
PRFL +LWOHUHP 1APHENX Y 6DOFEXUNX R A
SUROLMH =ZHLI QHMEODVWQAMEmM
. ©OLYRWD 9 URFH vVoDYm QDURJHQL
QHMSORGQAMSmM URN\ VYRMH SDGHVgWk
NWHUK . oLGm GOYRGHP . ©LYRWQmM
Q\ MVRX YAWSLQ\ SUYQmPX JgVDGQAMEMPX
PX ELODQFRYgQm 8 WR ELODQFRYgQm X
=ZHLJID E\OR rVSASQKKR VSLVRYDWHOH
GRVgKO VYAWRYk N VH 1GH Y§DN QgKOH L
NWHU- SURVOXORVWL 9\QRILOD SRGLYQg
JORYAVWQg ~ QHGRYHGO .
STHGWXFKD MHMm® SOYRG =ZHLJ Y\WWYAWOLW
7oN XEAKOD wD okwD Y su FHVWRYgQm X:HQm swHQi EAUDWHOVWYm D
gFL SR
WASHQmM UgQD URNX VH
-HGQRKR OLVWRSDGRYkKKR MVHP SUREXGLO E\OR
PL OHW +RGQkPX EAORYODVKPX VDOFEXUVNKPX OLVWRQRSRYL
SDGHVgW 1s0
VRELOR WRWR GDWXP A GHQ 3URWROH Y 1APHFNX
WA®GN - SDQRYDO GREU- 1Y\N
RESmMUQA RVODYRYDW DXWRUD Y YOg3HO WHQ
SDGHVgWk QDURJHQLQ\ QRYLQQFK
PX©® . VFKRGHFK QDKRUX . QgNODG D WHOH
VWDU- SR SImNU-FK SRIgGQ- GRSLVO
1HO RWHYIHO D FR PQH WHQ
JUDPO MVHP MH STH3HWO STHP-§OHO MVHP SUR
WR GHQ JQDPHQg URN ©LYRWD ) REUDW SORYAN
3DGHVgW~ STHGVWDYXMH XUZLW-
VH JQHNOLGQAQA GmYg NROLN X© QD VYk FHVWA X§HO D Y WLFKRVWL VH
1SAW SwWg
16D wD FHVWD . A R R SDVH UR]
MHEWA SRYHGH YSTHG 31HP-§0HO MVHBURGOLWKP
KOmeHO VH WAFKWR OHWHFK 1H VYKKR GRPX THWA]
MVHP SR SDGHVgWL SR
FmFK v PMUQA VH rGROmMPL PXVHO VL imFL ©H
$0s VYDOXMmMFmPL MVHP E\FK
VH QHFKWAO .RQHFNRQFO PL GgQR
URXKDO NG\E\FK E-W YGA3Q- E\OR YmF
QHJPAUQA YmE QHO MyhP RHNgYDO BerxiDO oH GRVGKQX JURVWIHGHN
FKWAO D GRYKVW VYRX OLWH
MmP© MVHP URJYmMMHW Y\MgGIHQm E\WRVW EgVQLFNg
uguQm RKODV GDOHNR QDG Pk
SURGXNFH Y\YRODOD QHMVPAOHMSm FKODSHFNk
GgUHN QDURJHQLQgP QDNODGDWHOVWYm \QVHO
vaQu -DNR SDGHVgW-P Y\WLVNOR



NQLK YH YSHFK Y QLFK® VDPD R VREA
ELEOLRJUDILL P-FK MD]J\FmFK Y\§0\
X© WR . DQL EXOKDUSWLQD D DQL
E\OD NQLKD ©9GQ- MD]\N QHFK\EAO lLeswiLop
D DQL mQSWLQD PDDDWWL 9H
SRUWXJDOSWLQD DUPKQSWLQD VOHSHFNKP smv
Px YH YEHFK OLWHUgFK D LGLRPHFK
VWHQRJUDILFN\ H[RWLFN-FK SXWRYDOD
Pg VORYD oLGHP VYRX HILVWHQFL GDOHNR QDG
P\§OHQN\ SRIYHGO MVHP
REJRU VYk =mVNDO PQRKk oLGm QDEm
E\WRVWL MVHP QHMOHSSEmMFK GRE\
10 RVREQmM GRVWDOR VH PL VPAO
STgWHOH QHMGRNRQDOHMEmMFK STHGVWDYHQmM
XYLGAW YA2Qg PAVWD YA3Qk R QD JHPL
MVHP REUD\ QHMNUgVQAMSM NUDMLQ\
D WASLW VH 1 QLFK VWDO QD IXQNFmMFK D
MVHP VYRERGQ-P QH]gYLVO-P SR
PRX UDGRVWmMm D
YROgQm PRMH SUgFH E\OD MHSWA YmEH SOVRELOD SRWASHQmM
&R JOKKR VH WX PRKOR vwgw" 1GH Pk PRKO
GUXK-P MHSWA %\0\ NQLK\
QANGR lQLsLw” QLF Y WKkWR =GH
MH 7DN MVHP QHWXSH P\VOHO FKYmoL MH POM
GOP PRKO PA 1 QAKR QANGR =GH N PRKO
Y\KQDW" PRML STgWHOK MVHP MH
A IWUDWLW*" 0RKO OLORYDO VYRX
QANG\ MVHP E-W VSRNRMHQ MVHP SUgGFL
PLORYDO L OLYRW XFKUgQAQ
SURWR MVHP %10 MVHP VWDURVWm NG\E\FK
X© i Pk VH R PQH =GgOR
QHQDSVDO MHGLQRX TgGNX NQLK\ E\ SRVWDUDO\ VH
©H YSHKR GRVgKO DRVXG RY0gGO NWHURX 1QDO 1 sDVO
MVHP ~LVWRWX MVHP
VYKKR GRPRYD D NWHURX 0 . JmVNDO YyobvwQm VL
MVHP YgON\ IwupwLo MVHP RSAW
ORX &R A VL  PRKO R
MHEWA MVHP sigw"
$OH ©H Y WKWR FR VL GgOH
E\OR JYogswQm SUgYA FKYmOL NGY QHE\OR sigw
N VH YH PQA QHYROQRVW WR GRETH
UR]JSURVWIHOD WDMXS0Qg %\OR E\ RSUDYGX
VH FRVL YH PQA WR VgP ©LYRW §HO GgoO WDN
SWDOR QHE\O MVHP Mg DE\ wYOM
WDN WDN A WDN WDN EH] QRYkKKR
SRNOLGQA SUDYLGHOQA VQHVLWHOQA SRKRGOQA
A D INRXEHN" 1HQm WR Y N WDWR
QDSAWmM SUR WHEH SUR SRGVWDWQk WREA SULYLOH
JFHOD X HILVWHQFH QAsmP . A
JRYDQg JDMLEWAQg VSmEH QHSTMVOX8Q-P" =DP\SOHQA
GRPHP 9 WAFKWR OHWHFK INUgVQAO D
MVHP SURFKg]HO E\O STHVQA WDNRY -~
KR FKWAO PmwW $OH N PAO 1GH omw VWgOH QDGgOH VHGAW
MDN-P MVHP STHFH MVHP 9
X WkKR® VWROX 1D GUXKRX D )
SVDFmMKR Svgw NQLK\ MHGQX SRWRP siLMmPDW
A YmFH VH VWgYDW
WDQWLKP\ MHEWA WDQWLKP SR]YROQD TFW\KRGQ-P SgQHP
VYk GmOR D 3 YH Ysm D
MHQ® VSUDYXMH MPKQR SRIHVWQRVWL JGUOHQOLYRVWL
VWUDQRX Y8HKR YSHFK X 0AOR WR VWg
QYKRGQKKR QDSAWmM QHEH]SHIHQVWYm"
OH WDNWR Ggo Do G ) KODGNk
Mmw SHGHVoWL VHGPGHVgWL SR SimPk NROHML"



D -RFKHQ

1D RERX VWUDQgFK KUDQLFH 6WHIDQ ZZHLJ OHSSHU
PQH WDN VQLOR FRVL YH PQA Ggo N QA
1HE\OR E\ SUR OHS§m NG\E\ STLSOR
FR QAFR QRYKKR FR PA X3LQLOR
MLQKKR E\ QHNOLGQAMEmMP QDSMDWAMEmMP
PODGS§mMP Wmp ©H PA QRYKPX D VQDG .
E\ Y\]YDOR QHEH]SHIQAMEmMPX
Y NDOGkKP XPAOFL Kg
ERML" 90G\6 STHE-Yg MDNgVL WDMXS0Qg URJSROFHQRVW
Im oL OLYRW GLYRFH VHP D WRX©m PX YSDN
MmP WDP SDN SR NoLGx MH OL G9Q
WRX©m QgYUDWX GR A B WDN PAO Y  GHQ
SDN SR QDSAWmM MVHP VY-FK SDGHVgWLQ
Y GX8H R QHFKO VH VWDQH QAFR
VNU\WX MHQ MHGLQk SRYgOOLYk sigQm
FR PA RGWUKQH RG WAFKWR FR
MHEWA MHGQRX MLVWRW SRKRGOQRVWmM
PA GRQXWm JQRYX 1D3mMQDW WR VWUDFK IH vwg
QHMHQ SRNUDSRYDW Q-EU® %\0
N 1H JOHQLYAQmM" 1HER NWHUk RGH PQH
im rQDY\ E\OR WDMHP QK WX§HQm
WYUGEm OLYRW NYOOL YQLWIQmPX uovVWX*" 1HYmP
SRODGRYDOR MLQA
1HYmP WR 1HERO WR FR Y WKWR 1YOgswQm FKYmOL 1H §HUD
Y\WWRXSLOR SRG
A ©gGQk JTHWHOQA D
YAGRPM QHE\OR Y\VORYHQk sigQm R]DMLVWD QLF
FR VH vV EGAORX Yoom WR NWHUg PA RYD
SRMLOR %\0D MHQ SUFKDYg P\§OHQND
Qxob + =zHLI
3RGLYQK R VH DOH JFHOD QHO PRKO
sigQm Y\SOQLOR MLQ=P ISOVREHP MDN
YOEHF WXELW 5ROL 1GH RNROQRVWL PR
=ZHLJ KUgo\ QHMHQ YQAMSmM XFKRSHQM
FL +LGHUHP Y 1APHENX D RKUR©HQM
simPk SDNRXVND Q-EU® Sim3LQ\
YQLWiQm X© RG POgGm lg
=ZHLJ WUSAO JgFKYDW\ GHSUHVH QHMLVWRW\ “HKR
R . QD]YDO OLWHUgUQA
MHP OksHQm GXFKHPE MDN VSLVRYDWHO VYRML SVI\FKROR
VWXGLL JUHXG
JLENRX =ZHLY QHE\O WHG\ SRX]H SODWRQLFN- NWHU-
SHG VYKKR N ©H KODYQm .
YEHFKQ\ NQLK\ STMWHOH XSRIRUQLO NRIHQ\ =ZHLIRY\
OLWHUgGUQmM SLQQRVWL QHOJH KOHGDW N URYLQA
SRX]H LQWHOHNWXgOQm Q-EU® SRYD
KRYK Y QHGRVWDWNX X
JHMPKQD VHEHGOYAU\
1D3DO XWmNDW 1H VYKKR VDOFEXUVNKKR VmGOD YH 1QD3Qk PmiH WD Nk
=ZHLJ
©H VH VWgOH YmFH N PDQOHOFH
SURWR Y\RVWIRYDO\ MHKR QHIDWLYQm YIWDK\
0DQ®HOVNg NULJH QDFLVPX Y 1APHENX D
Y\YUFKROLOD NG\© SR QgVWXSX
SLVWLFNKKR Y SDNRXVNX VH URJKRGO YLOX N 6DOFEXUNX
Y-YRMH =ZHLJ SURGDW
H IHPA 3Tm3LQRX WRKRWR 1gVDGQmKR URJKRGQXWm XGg
HPLJURYDW E\OD
NWHUg DVgKOD N R ©H VRX?DVQA
ORVW =ZHLID 1ove HISURVWIHGQA SRFKRSLO Q E\OD
GRVDKX YLOH WRWL®
VLIQgOHP REHFQAMSmMKR =ZHLIRYA E\OD SURYHGHQD
GRPRYQm JFHOD DEVXUGQm ©H 1GH
SURKOMGND JgPLQNRX MVRX

SROLFHMQm



VHEH

JEUDQA ‘RPRYQm N
XNU\W\ SURKOmMGND E\OD SUQYQA JDMLEWAQ-FK SRPAUHFK
GHPRNUDFLm QAsmp D
WHKGHMEmFK HYURSVN-FK QDSURVWR QHREY\NO-P SRQL
Qm PRKOR
©XMmFmP -HVWOLOH GRMmW E\OR JTHMPK MDN SRGVWDWQ-P
EHP QDUXSHQD QHIDGDWHOQg REDQD 26 WKWR FKYmOH
MVRX GRSRVXG SUgYD
VH 1D:DO FmwLw YH VYkP GRPA FLILQFHP
=ZHLJ
‘$OH ] WkWR 1GgQOLYA YgOQRX
Mg MVHP EH]Y-]QDPQk HSL]RG\ Y\FmWLO MDN
X© VH VWDOD VLWXDFH Y WODN 1APHFND GoP
SDNRXVNX MDN PRFQ- E\0 0O6M
VH PL RG RQk rTHGQm X© FRVL PL ©H WDNRYk
QgYSWAY\ QHOmELO QDSHSWgYDOR
QHVPAORX . PQRKD JgNURNO
HSLIRG\ MVRX MHQ STHGHKURX GDOHNRVgKOHMEmMFK
7kKR® YH3HUD 1D3DO EDOLW VYk
MVHP QHMGOOHOLWAMSm SDSmU\ MVD URIKRGQXW
©H EXGX VWgOH omW £y %A D WRWR JQDPHQDOR YmF QHO RGORXJHQM
Q\Qm
RG GRPX Diypa QHERO URGLQD QD WRPWR GRPA QD VYk
PRMH 0SAOD MDNR
YoDVWL PLORYDOD WXWR THP 3UR PQH YSDN WRX YAFm QD
E\OD QHMGOOHOLWAMSEm
VYAWA RVREQmM VYRERGD sQLo R VYkP A QANRKR 1H
MVHP rPAVOX Y\UR]XPAO
RGFHVWRYDO R GYD IRQ
VY-FK STgWHO 1QgP-FK MVHP GQ\ SRIGAML 1SAW
D WR FR WDP VGAOHQmM riDGOP
G-QD suyQm MVHP x:LQLo E\OR sodFEXUNX
©H VH GHILQLWLYQA Y]GgYgP VYKKR A WR NURN PQH
E\GOL§WA %\0 suyQm NWHU-
RGORX:LO RGPk YODVWLE 2QRX . JULGHUL
=ZHLJ URGLQRX3 E\OD
ND NWHUg V. WmPWR RIKRGQXWmP QHVRXKODVLOD
=ZHLIRY-P
RGFHVWRYDO GR D JULGHULND - ] QgYSWAY
=ZHLI /RQG-QD siL MHGQk IRQGA
QD FKWAOD WXWR PDQO®HOVNRX QHVKRGRGILQLW Wmp ©H QD§OD VYKPX PXeL
PODGRX VHNUHWgINX IDUORWX JRWX SOWPDQQRYRX LGRYNX NWHUg
N +LWOHUHP 1 1APHFND QDFLVPX Y 1APHF
XSUFKOD STHG 3UXGN- YIHVWXS
NX ) RKURGHQM SDNRXVND +LWOHUHP GDO 1D =ZHL
EH]SURVWIHGQm SUDYGX
REVDJHQmMP 5DNRXVND 1APHENHP QDYSWmYLO QA
JRYL NG\© siHG =ZHLJ
NROLNUgW 6DOFEXUN omoHED VWDO VH VmGOHP
Q\Qm MHKR VWgo-P /IRQG-Q
9 URFH ©H VH UR]JKRGO JDimGLW VL YAWSmM
smsH JULGHULFH $QUOLL E\W
D PX N VWAKRYgQm
SURVM PDQOHONX DE\ E\OD QgSRPRFQg siL
8 VH VWgOH . ] FHONRYk
=ZHLID SDVWAML REMHYXMm GHSUHVH SROLWLFNk VLWXDFH
VRX3DVQA VH Y§DN 1D*mQg YIWDK QRYk h
SURKOXERYDW MHKR VHNUHWgIFH
FRO GDOSm YQLWiQm NULIL NWHUg YmFHPAVMQmP
=ZHLIRYL Y\YROgYg SR MHG
QgQm URJFKRGHP v JULGHULNRX 9 WAFK PAVMFmMFK VH Fmwm
Y\YUFKROm =ZHLJ



D

1D RERX VWUDQgFK KUDQLFH 6WHIDQ “ZHLJ -RFKHQ _OHSSHU
R QH® YOs:L NWHIm 10V
EmGQAML NG\NROL STHGWmP 7USm SRFLW\ YLQ\ sigwHOOP
wbDoL Y YOsL JULGHULFH Y GIm
RNXSRYDQkP SDNRXVNX SRFLWHP YLQ\ -Le
A OHWHFK VH REDV v YJWDKHP
YAMEmMFK Y\WN\WRYDO\ SUREOKP\ =ZHLIRY-P
R YSDN Y]WDK IRWA Uglx /RWD
VHNUHWgiNgP Qiom E\0 ZZHLIOY MLQKKR
PAOD YAWSmM OLWHUguQm WYRUEX ©
SRUR]XPAQmM SUR =ZHLIRYX )8EEHuLND
IDPATHQg QD JgOHOLWRVWL 1DYmF JULGHULND JFHOD
SUDNWLFNk op VOHSg SUR
KURImFm Y 5DNRXVNX &KWAOD XGUOHW
SROLWLFNk YRMHQVNK QHEH]SH®m
Y 6DOFEXUNX JNDOGRX FHQX JULGHULND VH vQDeLoD UR]FKRGX \
=ZHLJHP
) PDQOHORYL URJPOXYLOL
JDEUgQLW SURVLOD =ZHLIRY\ STgWHOH  DE\ MHKR P\
vo PDUQA 2 9gQRFmMFK RIYRGRYk imJHQm
E\OR SURYHGHQR
9 Wk GREA VH VRX*DVQA WLVmFH 5DNX§DQO REUDFHOR QD VH ©gGRVWM
=ZHLJD
Y VRXYLVORVWL V. XGAOHQmP ym] A A
SRPRF QDS Y\WWAKRYgQm QANWHU=FK
N Y§DN QD
STmMSDGHFK SURVE\ SRPRF VHOKgYDMm =ZHLIRYA OKRVWHMQRVG
6WUHOND XYgGm SOEHUWD
simsDG (LQVWHLQD =ZHLIRYD STMWHOH
NWHUKPX VH YSDN QDNRQHF N 1 QDFLVWLFNKKR 1APHFND
SRGDILOR XSUFKQRXW
GR 86% /1H WRWR . rQDYA
=ZHLIRYR VHOKgQm# siLsmvw Y\SHUSDQRVWL"
eLo YH YHOLNKP . PDQOHOND JULGHULND QH
=ZHLI WHKG\ QDSAWM %-YDOg QLNG\
\ YAWSLQRX
sTHUXS§LOD =ZHLIHP NRQWDNW NG\® MHQ SMVHPQ- 3URMHYLOD
VH PRXGUg D R NWHUg RFKRWQD REAWRYDW
MDNR XNOLGEXMmFm RVREQRVW E\OD
VH GUXKk RIFKRG v Y§DN KOXERFH ubQLo 9 lgim
SUR =ZHLIHP L
VH ©HQm vV /RWRX $OWPDQQRYRX
=ZHL)
3R QDVWgYg JgYAUHQg =ZHL
ORQG-QVNkP SRE\WX HWDSD
©OLYRWD H[LO 3iHV 86S v QRYRX PDQOHONRX
JRYD DPHULFN- RGMmM@Gm
GR NGH PLPRIgGQA VUGH3QA R RILFLgOQmMPL RVREQRVW
%UDImOLH MH siLMbw MDN
PL TH VYAWD WDN 3SWHQglL GAO Y§DN EUD
SROLWLN\ VY-FK MLVWKP VPIVOX E\O
X© RG ]D3gWNX PXVHO GHQQA -
JLOVN- SRE\W Y\VLOXMmFm =ZHLJ siLMmPDW
r*DVWQLW VH VKURPgOGA
QgYSWAY\ SRVN\WRYDW LQWHUYLHZ UO]Q-FK SRUDG
Qm D WR YH WIHFK .RQFHP URNX PX
MHGQgQm MDI\FmFK SRSUYK
©H VH Xx© QHYUgWm =D?DO VH WDNk VPLIRYDW
QDSDGOR QLNG\ (YURS\
©OH D NWHUK IDQHFKDO
P\§OHQNRX MHKR SMVHPQk Qg*UWN\ SR]QgPN\
N QAKR QHQgYUDWQA 6 JULGHULNRX XGUO®RYDO
IRQG-QA MVRX SUR JWUDFHQ
QHXVWgOH NRQWDNW ] WAFKWR QDFKgImPH

SMVHPQ-

9
MHGQRP

GRSLVO



VHEHYUD®GD D OLWHUDWXUD
) . QHPRKX Ggo % THQWR )
YaNILN 8@ SWUHOND Y-NILN MDNR E\
) EOmOmFm VH ©LYRWD
STHG]QDPHQgQYDO WUDJKGLL =ZHLJRYD
9 %UD]mOLL v IRWRX XVDGLOL Y PDOKP PAVWHSNX
=ZHLJ 3HWURSROLV
NGH VL YLONX 1GH NQLKX
SURQDMDOL =ZHLJ GRNRQIXMH VYRML Y]JSRPMQNRYRX
6y A IRUPXODFmFK VH
sYAW Y*HUHMEND$ QD QANWHU-FK XSTHVEXMmFmFK SRGmMOm
PDQOHOND D T
=ZHLJRYD suYQm JULGHULND SmMS&H GUREQAMSmM WH[W\ QDsi !
FKRYRX RYHOX OLYRW VHEHYUD®GRX
Q ¥ 6YOM XNRQIXMH RWUDYRX YHURQDOHP
rQRUD VH VYRX ©HQRX JRWRX
VSROX
=DQHFKgYg A QD URJORXSHQRX D WDNK
Y\WYAWOXMmFm GRSLV SURKOg§HQmM SUR
EUD]LOVNK . = QD URJORX®HQRX
DG\ GRSLVX
PQRKR OHW FLILQFHP 9§LFKQL
Lo MVHP YsxeH NXG\ NUg:mP MVRX
NH PQA QHVNRQDOH 1 DOH WKWR GREURWA VH R
GRETm QHSAGDILOR VNOmoLW
FR YH PQA A URJELWKKR QANGR NGR JWUDWLO
MH QHQDSUDYLWHOQA -DNR VYOM
JwubwLO VYRX
vwmQ MVHP SORYANHP NWHU- PLQXORVW MHMm QHMVRXFQRVW
PL 3RNXG R WRPX
JQHPROEXMH G-FKDW MGH OLWHUDWXUX MH VWHMQA VHP
Y8XGH FLImP WDOHQW SDVWR A YSDN QH
DXWRUHP MHKR® MH FHQAQ MHKR® MPKQR
UR]PQROM QgURGQM GAGLFWYm
3VgYDO D POXYLO 2Q )
MVHP YOG\ VY-P MDJ\NHP MHGLQ- Y\MDGIXMH STHVQA
Pk b PROQRVW N YQLWiQm
RGVWmQ\ P\SOHQN\ SUR VSLVRYDWHOH MH Y\MDGIRYDW VYOM
OLYRW YAFm QD VYAWA 00XYmP OL FLIm THem SDVWR QHQDOK]gP
QHMSRWIHEQAMSEm
VORYR PRKO . VYRX D wx VH Pg PXND Vwg
VSUgYQk DE\FK Y\MgGiLW PASOHQNX
b PQH
YDMm QHSRSVDWHOQ-PL -D]\N\ MLPL® POXYmP QHMVRX PRMH rvLom VHo
QXWm ) . R VYRX PQH D EgIHE ©H VH
QHSTHWUGLWA STHNOgGDW P\SOHQNX XQDYXMH 9
7 A PQH WDN ©H . . VYRX
Y\MgGTmP §SDWQA Y\*HUSgYg UDGAML 1QgVLOEXML P\§OHQNX
D imngp FR GRYHGX TmFL PmVWR WRKR FR TmFL FKFL
GQHP VH X*LO YmFH PLORYDW %UD]ImOLL QLNGH D
.DOG-P MVHP MLQGH E\FK
N JQRYX EXGRYDO ©LYRW RG RG VYAW
QHE\O UDGAML VYOM SRIgWNX GRE\ NG\
PkKR YODVWQmMKR PQH JWURVNRWDO D GXFKRYQm YODVW (YUR
MD]J\ND SUR PRMH
VH 1QL3LOD VDPD
sD
$SOH SHGHVgWFH PL WIHED VLo PRKO 1D*mwW JFHOD QR
SR E\OR QRY-FK DE\FK
YRX HI[LVWHQFL $ EH] YobvwL
PRMH VmO\  MVRX GORXK-P SXWRYgQmP Y\*HUSgQ\
3RGOH PKKR QgIRUX XIDYimwW YDV OLYRW X GXSHYQmM
MH OkSH YVWRMH SUR QAM®E



1D RERX VWUDQgFK KUDQLFH 6WHIDQ —ZHLI D -RFKHQ _OHSSHU
. UDGRVWm D RVREQmM VYRERGD A TH VWDWNO WkWR
SUgFH E\OD QHMYAWSM QHMYAWSEmMP
JHPA imngP R VERKHP 1HFKO . N N
VY-P STgWHOOP MHEWA vsDwim MLWIHQNX
GORXKk QRFL ]
SR -9 simoLs QHWUSAOLY- MH STHGEmKgP# FLW ADVRSLVX
UR? B
3URKOg§HQmM riDGOP
EUDJLOVN=-P
QHO H VYRERGQk YOOH D % IH PXVmP
TmYH MDVQRX P\VOm RGHMG X OLYRWD
YIHOH WkWR JHPL
vsoQLw SRVOHGQm SRYLQQRVW SRGANRYDW EgMH2Qk %UDImOLL
NWHUg PQA D WDN GREUK D WDN
SUgFL SRVN\WOD SRKRVWLQQk VSRILQXWm
GQHP URVWOD Pg OgVND WKWR IHPL D QLNGH X
.DOG-P E\FK QHE\O UDGAML
1QRYX X OLYRW FR VYAW PKKR YODVWQmKR PQH
Y\WWWDYAO VYOM SRWk MDJ\ND SUR
1DQLNO D Pg GXFKRYQM vobvw VDPD VHEH QL2m $YSDN SHGHVgWFH
(YURSD SR
) . vio VH 1D3DOR A JQRYX
E\ E\OR IDSRWIHEm PLPRIgGQ-FK DE\ MHEWA MHGQRX
$ Pk EH]GRPRYHFNKKR EORXGAQmM 3RNOg
MVRX Y\*HUSgQ\ GORXK-PL OkW\
GgP 10 YDV XNRQ3LW ©OLYRW GXFKRYQm
SURWR OHSEm YVWRMH MHPX®© YOG\ E\OD
UDGRVWm D RVREQM VYRERGD VWDWNHP WKWR IHPA
SUgFH QHMU\JHMSm QHMY\§§mP
VYk ko X]Tm ubQQm GORX
R]GUDYXML YEHFKQ\ STgWHOH MHSWA SHUYQQN\ SR
Kk QRFL R A ) 6WHIDQ
-9 simoLsg QHWUSAOLY- MH STHGFKgImP =ZHL) 3HWURSROLV
k3
“K\VEUHFKW
1HQD Ggog VPUW 6WHIDQD
=ZHLJD MHKR PDQOHON\ STHNYDSLOD MHKR QHM
EOLOSM RNROm 3RVOHGQmM YHIHU VHEHYUD®GRX vwugYLOL PDQ@HOK
STHG =ZHLIRYL
YH JHGHUD D IRWD VYKPX
VSROH?QRVWL VY-FK sigwHo (UQHVWD MHKR ©HQ\
PDQOHORYL YAQRYDOD QDURJHQLQgP VRXERUQK %DO]DFRYD Gm
Y\GgQm
oD N wmPp L WKWR
Lo sTHG =ZHLI Y\@gGDO JRQG-QD PDWHULgO\ ELRJUDILL
JULGHULND YH VYk X
DXWRELRJUDILL MLO SR =ZHLIRYA VPUWL XYHGOD
©H x© X KRYRTLO R GREURYROQk VPUWL 9
=ZHL) IRQG-QA VSROH:Qk SRVOHG
QmFK GQHFK VYKKR Y VH R*HNgYDOD LQYD]H 1APFO
SRE\WX /IRQG-QA NG\
GR VYkPX ©H LQYDIH KR QD
$QJOLH svDo simwHOL JOHLVFKHURYL SImSDGA
HQDOHIQRX OLYKKR
FLVWEK QHQ 1Q 6WUHOND
6HEHYUD®GD GRNRQFH VHEHYUD®GD YH VH QANROLNUgW
GYRX REMHYXMH
YH OLWHUgGUQmP GmOH Y  NQLIH HU PLW GHP i
=ZHLIRYA 1ipsi HVHMO DPSI
PRQ% URNX VH DXWRU PLPR RVREQRVWL L +HLQULFKHP
] MLQk JDE-Yg
VNRQ?LO GREURYROQA OLYRW  VYRX ) N
OHLVWHUQ NWHU= STMWHON\Qm -LQGILSNRX



VHEHYUD®GD

ORWHUDWXUD

S5RYQA® Y . URPgQX R
9RJHORYRX SRVPUWQA Y\GDQkP ‘2SRMHQmM SURPA
XYgGm URJKRYRU GYRX NWHIm H
Q\# =ZHLJ =ZHLJ PLOHQFO FK\VWDMm
THPTmW VHEHYUD®GRX R 1 WKWR XYgGmPH
VSROH3QRX 3ImVOXSQRX SDVgo NQLK\
N QD&m VWXGLL Y VRXYLVORVWL
SUREOKPHP GYRMLWk VHEHYUD®G\
1QD*QA QHVQDGQk VH KRGQRWLW JgYDOQRVW YS§H
SRNXVLW %Egorvwm
NWHUK KUgw UROL QHER
PRKO\ MDNR simsLQD =ZHLIRY\ VHEHYUD®G\ MDNR MHMm
00©HPH 1GH NOgVWw QANWHUK D YQLwiQm RNRO
‘VSRXSWASE QDQHMY-§ YQAMSmM
QRVWL YHGOH VHEH ORKO WR SDVRYA QDIMUgQR
E-W YRMHQVN- SgG  6LQID
DYSDN URYQA® VHEHYUDKD
SXUX QAMDNK VXEMHNWLYQm UR]JSROROHQmM -DNk
YH VHEHYUD®GA IRWD IDKDOHQR
SRVWDYHQm VSROH?Qk IDXMmMPDOD MH WDMHP
VWYmP . ©H VHEHYUDOGA YH GYRX QHPRKOD QHER QHFKWAOD
-H SRX]H 1THMPK
IDEUGQLW 7DNK RQD . A JQDPHQMP
E\OD JTHMPA SRIQDPHQQQD Y\KQDQFH
QAKR®© QHQm YH VYkP QD URJORX3HQRX
SUR VSRILQXWm =ZHLJ GRSLVH
XYgGm QHPROQRVW R VYk 6XLFLGgOQm
Y\MDGIRYDW SRFLW\ URGQ-P MDJ\NHP
PRWLYDFH YSDN ) . X
E\OD 1THMPA VOROLWAMSEM =ZHLJ SRFKRSLWHOQA BOIQ-FK
PXVHO XemyYDW D GDOS§m WYRILW YSDN PRKO
MHGQgQmFK DQJOLIWLQX MDJ\N\
RPHIHQm YH VYkP URGQKP QAPSLQA YSDN QHQQgYUDWQA
MDJ\FH %\0 Y\WU@HQ
1H VYKKR . GXFKRYQmKR R
QHMYODVWQAMSmKR SURVWIHGM NWHU-P E\OD (YURSD
9 GDOHNK YHENHUK VUGH?Qk VH FmWLO
%UDImOLL STHV STLMHWmM RVDPRFHQ-P
QHERO NXOWXUQm JgIHPmM A Wk NWHURX PL
FLILQFHP SRVWUGGDO SUgYA (YURS\
ORYDO D NWHU A" A vQDG D FHO GHVHWLOHWmM VH
9 Hhgvuowea Q Q 9 MDN GRPQMYDO
SURSDGOD GR N Ly A WX§LO ©H L . YmWA]Qk Ygo
INg]\ =ZHLJ MDVQR]JILYA SR SImSDGQk
NWHURX WDN DO YHGHQD PUDYQm DNXOWXUQm
FH QHQgYLGAO E\OD N-PNROL
VYAWD GRVgKQH WDNRYKKR T ©H Y QAP QHEXGH
JSXVWREHQmM UR]EmIHQm SUR
PMVWR 9 URFH YgOH?Qg 1APHFND GRVgKOD
=ZHLJD NG\ UR]SmMQDYRVW
VH RVWDWQA ©H +LWOHU . QD
YUFKROX JGgOR QHMPKQA MHGQX JHQHUDFL RSDQX
MH (YURSX
1D WRPWR PmVWA 1QRYX XGgORVW Y 6DOFEXUNX
STLSRPHEPH SROLFHMQm
GRPRYQm 31gWHOK Y %uUDImOLL ©H
SURKOMGNX MHGQR]QD3QA SRWYUGLOL =ZHLY
PAO KUOIX ©H QDFLVPXV Do GR
SDQLFNRX STHG HYHQWXDOLWRX SURQLNQH
%UD]MOLH 8PAOFOY _ QD X
EOmIN- STMWHO Y]SRPMQg =ZHLIOY Y\GASHQ- REOL®HM
EUDJLOVNg RIKRYRUX ; °
NG\© MHGQD VSLVRYDWHOND siL siLsxvwLoD PROQRVW



1D RERX VWUDQgFK KUDQLFH 6WHIDQ =ZHLJ D -RFKHQ LOHSSHU
©oH VH QDFLVPXV PRKO Loy %UDJmOLL 2VWDWQA GRVWgYDO
E\ XFK\WLW =ZHLI
RG . QDFLVPX
EUDJLOVN-FK STmMYUGHQFO Y-KUX©Qk DQRQ\PQM GRSLV\ 7\WR
RNROQRVWL XGgORVWPL TWRNHP QD
VSROX YRMHQVN-PL Qbsi -DSRQFO
3HDUO N
+DUERU Y\KOg§HQm YgoNn\ 868 QDYR]RYDO\ =ZHLJRYL SRFLW simPk
KR RKUR©HQmM R rWAN
=ZHLID siHG QDFLVPHP NWHU= JDSR*DO siHG okw\
RGFKRGHP TH 6D OFEXUNX YODVWQA oLne QHVNRQ?LO
1GH YSDN L SLVWA RVREQmM 5R]FKRG v Qme vQg
%\0\ SimiLQ\ yuLendingx
§HO Y GHVHWLOHWmMFK YSHFKQR GREUK Lok DQL®
XS0\QXO0-FK =ZHLID
VL WR RQ VgP . WAOFH 7DNk WHQWR GRPRY
siL]QDO SR]QDPHQDO Y\SO-YDMmFm
] LQWLPQmMKR YJWDKX PDQEHOFH . 1QL3HQ 9 PQRKKP PRKO V)ULGHUL
NRX QHVRXKODVLW /RWD SOWPDQQRYg MHKR VHNUHWgIND NWHURX VL IYRoLO
1D GUXKRX PX YSEDN VRWYD PRKOD RQX GX8HYQm
OHQX SRVN\WQRXW Y\URY
QDQRVW R 1 RVREQRVWL 9QLWiQm REUD] PDW
Y\IDIXMmFm MHKR suYQm PDQOHON\
UR]JYRGHP YULGHULNRX QHQYYUDWQA URJELW 9UgwLOD VH P oL
N\ E\0 GimYAMSm
YRWQm QgVREHQg XGgORVWPL
QHMLVWRWD YQAMSmMPL SROLWLFN=-PL YRMHQVN-PL
GUXKk VYAWRYk D WDNk VYAGRPM B6WgUQRXFm 6WHIDQ
YgON\ Y-3LWNDPL =ZHLJ
QHPAO o L yQLwiQm RNROQRVWL 1YOgGQRXW
WAWR YQAMSmM
PXOHP QLNROL UHgOQKKR ©OLYRWD 9 VRXNURPKP OLYRWA
%\0 OLWHUDWXU\
QHGRYHGO GRVWL DGHNYgWQA RGKDGQRXW NRQNUKW
E\0 VODE- QHUR]JKRGQ-
Qm VLWXDFL 1IXWQA PXVHO JQRYX . .
SROLGFNRX Mm E-W YOG\ IDVNR*HQ UbQAQ
Y:OHQLW GR VYKKR HIRWHULFNKKR VYAWD XPAQmM VHEH
QHVFKRSHQ ML “HKR
YUD®GD PLPR A LQGLYLGXgOQmP
MH MLQK SURMHYHP MLVWk ‘QH]RGSRYAGQRVWL¥
TWANHP 1 Y © v PRFmM joD
SURWLQDFLVWLFNKKR ERMH RNDPOLNX NG\ lgsDV
YUFKROLO WXWR RNROQRVW X 7KRPDV
1D VSUgYQA SRXNg]DO QDsi 0bQQ
VHEHYUD®GD
9\QXFHQg -RFKHQD OHSSHUD
6WHIDQ ) QDFLVPHP 1D KUDQLFH 5DNRXVND D
=ZHLJ XSUFKO sTHG SRIGAML
L PLPR N QD 5 .
(YURSX NG\® MDN Sm&H GRSLVH URJORX?HQRX MHKR GXFKRYQm
Yobvw VH ]QL3LOD VDPD3} A EgVQmN D
(YURSD -RFKHQ OHSSHU QAPHFN- vsL
VRYDWHO JjoOvwDO N QDFLVWLFNKP 1APHENX kR PDQOHOND clo0 LGRYND



VHEHYUD®GD

D URGLQA KUR]LOD

OLWHUDWXUD

GR NRQFHQWUD:QmKR WgERUD 3UWRWR URFH
GHSRUWDFH
VH VYRX ©HQRX D GFHURX 1 PDQOHOVWYm VHEH
VSgFKDO MHMm SUYQmKR
YUDOGX 00OHPH VH 16D VXLFLGLD
Swgw STmSDGA VSROH3IQKKR .OHSSHUR
ek §OR R VNXWH?QRX VHEHYUD®GX L R VHEH]DELWm 5R]KRGQA WR o Lo
O]H R]QD3LW 6XLFLGgOQm PRWLYDFH VH JGH QD
NWHU- MDNR Y\QXFHQ- SRK\EXMH
YHOPL X URGLQD WRX©OLOL omw 6HEH
QHMHGQRWQk SOGA 90G\0 OHSSHU MHKR
YUD®GD ] ° XQLNQRXW PX3HQmM
E\OD SRX]H MHGQRX UHgOQ-FK PROQRVWM MDN
VPUWL Y NRQFHQWUD2QmP WgERTH 1D GUXKk VWUD®@A Y WRP Yu
MLVWk MH
FKROQg YAImFmKR IORYAND VH
WUDJLND OHSSHUD MDNRYEROHQVN\ OHs
©HQD D GFHUD VHEHYUD®GA GREURYROQA PRKOL WRWL® VH
SHU MHKR URJKRGXMm
EHYUD®GX WDNK pGpmwQRXW D WR JH 1gvVDGQmFK GOYRGO QgEROGHQVNK M
mu\ MDN
WR . X3LQLO DQWLIDSLVWD 7HQ
QDsi QAPHFN- NDWROLFN- P\VOLWHO /IDQGVEHUJ
HYHQWXDOLWX yobvwQm GREURYROQk VPUWL N OHWHFK GUXKk YgOVYAWRYkK
1SUYX
o Ip v o Qm GRNRQFH DOH
N\ QHY\OX*RYDO SURQgVOHGRYgQm JHVWDSHP SRIMWDO
QDNRQHF it VNXWH?QkP 1DWHQMm WXWR IRUPX rWANX RGPMWO 9 URFH
IDW3HQ D JHPTHO NRQFHQWUD?QmP WgERTH 2UDQLHQ
E\O JHVWDSHP
Y URFH PRKO X3LQLw v UR
EXUJX IDQGVEHUJ _OHSSHU VSROX
WRWK®O VH WDN QRYRJgNRQQMPX
GLQRX 3ILSRGREQLO E\ %HUGQNRYL NWHU-
VH D VH QHFKg Ykvw QD VPUW 2EWmMOQRVW
QHEUgQm QHSURWHVWXMH PO3N\
URJKRGRYgQm GXFKRYQmKR Uglx YAImFEm
WUDJLND _OHSSHURYD E\OD -DNR
NIHVODQ VL . YAGRP ©H N R 1 KOHGLVND NiHV
E\0 SOQA simSDGA VHEHYUD®G\ MGH
ODQVNk KImFK D R QHRG:*LQLWHOQk
Ymu\ WAGN- QHQDSUDYLWHOQK SURYLQAQmM
3URWR VH Y 19]QDPHFK 1QRYX
LOHSSHURY-FK GHQMNRY-FK YOG\ REMHYXMH
URXKgQm YosIL TXFKX VYgWKPX
P\SOHQND
‘be NGR THNQH VORYR N A EXGH X $YSDN
DoGkPX SURWL 61QX ORYAND RGSXSWAQR
NGR VH URXKg TXFKX A QHEXGH%
WRPX VYgWkPX RGSXSWAQR IXNg§
. VH YSDN URXKDO TXFKX QHPg . QDYA
GR E\ SURG VYgWkPX RGSXSWAQmM
YLQHQ R KImFKHP$
N\ DOHMH YA3Q-P ODUHN
7mp YSDN KLVWRULL ©OLYRWD
SRQANXG STHGEmMKgPH LOHSSHURYD WUDJLFNKKR
VH QDURGLO Y URFH Y PDOkKP GROQRVOH]VNkP PAV
“RFKHQ LOHSSHU
WHENX Y URGLQA IDUgTH = URGLQQK WUDGLFH
HYDQJHOLFNKKR Y\SO-YDOR
©H VWXGRYDW 7TRWR VWXGLXP
QHMVWDUSM viQ WHG\ -RFKHQ SOMGH WHRORJLL



1D RERX VWUDQgFK KUDQLFH 6WHIDQ ZZHLJ D -RFKHQ LOHSSHU
WDNk QD JHPVNK XQLYHUJLWA Y %UHVODX JGUDYm YSDN
LOHSSHU JDKgMLO “HKR E\
OR WDN®©H PX OkNDIL JKURXFHQm
FKDWUQk SR MHGQRP MHKR GRSRUX:LOL
YOEHF ]JDQHFKDW GX§HYQmMKR ]JDPAVWQgQm 1D WRKRWROHVQA VoD
MDNKKRNROL
EKKR PXOH QDYUSHQD QHVPMUQg WmKD RVXG GR
E\OD MHKR Y\uovwg SRGRE\
DQWLFNk $ YmFH QHO QD THFENRX PXVmPH QD
WUDJKGLH MHSWA WUDJKGLL P\VOHW
VWDUR]gNRQQmMKR VL QDNRQHF QH]YROLO
STmEAK -RED OHSSHU SRYROgQm
DUgTH DSNROL OLOHOPL LQWHQImYQmP OLYRWHP
HYDQJHOLFNKKR 9 QQEROHQVN-P
7RWR RIKRGQXWm YHGOR 1gVDGQm RIWUGFH V. RWFHP 9 W FH
OHS
©HQM VH 1QDQA UR]YHGHQRX +DQQL NWHUg VL ]
SHU VWDU§m 6WHLQRYRX suvam
KR SLVWA ©LGRYVNKKR PDQEHOVWYm . GYA D S5HQDWX
siLygGm GFHU\ %ULILWX
TmPWR VEDWNHP VH UR]JWU®OND v URGLS3L 2WFRYVNK
GRYUSXMH Y\REFRYgQm
VH VWDOR 1 WkPDW OLWHUguQm
OHSSHURYL MHGQmP QgEROHQVN-FK MHKR WYRUE\
GR NGH QDFKg]m IDPAVWQgQm Y QDNODGDWHOVWYm
LOHSSHU RGMm®OGM %HUOmMQD
D URYQA® Y UR]JKODVH OLWHUgQUQA EgvQmN
-H ILQQ- MDNR SUR]DLN STLSUDYXMH
URPgQ o Pg L JILOPRYgQQ
Y\GgQm VYoM Hu 9DWHUZ NWHU- E-W
2G ETH]QD VL 1D°*mQg GHQmN GR QAKRO© 1D
svgw OHSSHU
1QDPHQgYg XGgORVWL D vQLwiQm VYKKR ©LYRWD "HQMN
YQAMSEm SUR©LWN\ QHE\O
XU3HQ ) . VWDO v X
XYHTHMQAQmM Q-EU® LOHSSHURYL QHMYAWSm SUDYGASRGRE
QRVWmM GUXKHP D vQDG L A %OK WR
MDN-PVL PRGOLWE\ ISRYAGL SOVREmM E\OR
N . QD 2ORYAND . 60RYD
.OHSSHURYR STHVYAG?HQm SURVWIHGQLFWYmP
‘HQmMN JTHWHOQA GYA WKPDWLFNk NWHUkK VH YSDN
REVDKXMH URYLQ\ SUROmMQD
R URYLQD N GRNXPHQWHP LGO Y QDFLV
Mm YQAMSEmM MH RWIHVQ-P SURQQVOHGRYgQm
WLFNkP A wD YQLWIiQm v WBRKHP wygim
LAPHENX MH MDN-PVL ‘]JgSROHQmMP*
Y wWygl PROQRVWL VHEHYUD®GX
VSgFKDW
3R +LWOHURYA PRFL VH
XFKRSHQM VWXSEXMm SURWLOLGRYVNg RSDWIHQM
VEDWHN VLGRYNRX 1 80OVWHLQRYD QDNOD
OHSSHU MH SUR VYOM SURSX§WAQ
NGH ]JDVWgYDO IXQNFL URYQA®© L ] UR]JKODVX D
GDWHOVWYm UHGDNWRUD YIORX*HQ
1 i 9 OHWHFK YR
Im§VNk VSLVRYDWHOVNK NRPRU\¥ MH SRYROgQQ
A Y URFH YSDN
MHQVNK VOXOEA MH SURSXS§WAQ SUR 'SROLWLFNRX QHVSROHK
OLYRVW# 9 URFH VH VWDUS§m QHYODVWQm
SRGDILOR Y\FHVWRYgQm GFHU\
GR PDQ@HOND RGPmMWg FHOk
$QIOLH OHSSHURYD Y\FHVWRYgQm URGLQ\
EXGRX WURFKX VQHVLWHOQk
SRNXG SROLWLFNk SRGPMQN\ DOHVSRE



VHEHYUD®GD

D OLWHUDWXUD

OHWHFK ©LYRWD ]JD]QDPHQgYg
2VXG\ LOHSSHURY\ URGLQ\ JgYAUH3Q-FK
YH VYkP GHQMNX
LOHSSHU
R A PRFL +LWOHUHP ©9GQk
%H]SURVWIHGQA SR XFKRSHQmM QHJIDWLYQm
Y A YSDN 1 UR]KODVX 71
GOVOHGN\ 1oPAVWQgQmM SRIGAML SURSXSWAQmM JGURMH
N rINRVW D VWUDFK “+DQQL D YmUuD#
MLPLO OHSSHU STHNRQgYg svbQm OHS
SHU
=OVWwgYg UHGDNWRU 8BOVWHLQRYA QDNODGDWHOVWYm .
MHSWA MDNR 3ILMDW
GR ImSVNK v ILOPHP
m VSLVRYDWHOVNK NRPRU\# 6SROXSUQGFH 3RFLW\ rQDY\
D UR]WUGLWRVWL 1HVQgSm KOXN N +RUH?
T\SLFNK SURMHY\ STHSUDFRYDQRVWL
QRX SLQQRVWmM FKFH XQLNQRXW rINRVWL  GUXKk URNX VPUW RWEH
SRORYLQA
Qm WAOHVQk D JKURXFHQmM ‘RPRY VH VWgYg
SR _OHSSHURYR SVIFKLFNk MHGL
QRX RgJRX PmUX
‘oH VYAWA PgWH rINRVW $OH WR QHIQDPHQg ©H VH QXWQA PXVmWH JDON
QRXW Y EOgWA BWgOH JIQRYX %RKD ] PkKR XGAODO QAFR
SURVmMP DE\ svDQm
1DUQMm [ipG ] PKKR URGLQQKKR ©OLYRWD QAFR IDUX %OK QH
MDNR MDNR SE\
RGVRXGLO WXWR
PRML SURVEX$ OHSSHU
/kNDTL IDQHFKDW GX§HYQm
LOHSSHURYL GRSRUXSXMm MDNKNROL sug
FH GOOHOLWg Y§H FR VH +DQQL DQgER®HQ
LOHSSHURYD SRIQgPND QHW-Ng
vwym YH PQA XPUWYHQR VWDYEX GRPX
MH .OHSSHU GRNRQ3*XMH ZRVWIXMm
VH R GR NRQFHQWUD?QmFK WgERUO
SURWLOLGRYVNg RSDWIHQm suvQm WUDQVSRUW\
1DUX§HQk JGUDYm GX§HYQmMKR VWUgGgQm 9 GHQmMNX
MH Y-VOHGNHP
R VHEHYUDO®GA 7AGNK
suyQm JPmMQN\ GHSUHVH OHSSHURY\ PDQOHON\
VH RNUXK )
©XMH LOHSSHURY-FK STgWHO
] “im§VNK +bQQL 1ovwg
OHSSHU Y\ORX?HQ NRPRU\ VSLVRYDWHOO#
Yg LGRYNRX Ymux VYKKR VH GDN UHOLPX
QHSILMmPg PDQOHOD 6WXSEXMmMFm
QD N
LG\ MHMLFK ‘STLVOXKRYD®H#
NQLKX N GOPYt GOUD]JHP QD
LOHSSHU SOgQXMH ‘9AQ- LGHRY-P
GRPRY ‘RPRY D URGLQD 1gNODGQmP WkPDWHP
QYEROHQVN\ SRMDW- MVRX
©LYRWQmMm ILOR]JRILH 3THGVHY]HWm PDQ@HOO
LOHSSHURY\ LOHSSHURY-FK E-w
YGAIHQ 1D Y UHODWLYQmP NOLGX GHQ THQWR .
ND©G- SURGLW- Q (QGIHLWE MH
OLYRWHP EH] URJKRGQXWm D LYRW YH VWDYX WUYDOk
S0gQo MLVWRW\ sigQm
%OK JOVWgYDO YHENHUKPX
KURJE\ MDNR E\ KOXFK- XWUSHQm LGRYVNK



1D RERX VWUDQgFK KUDQLFH 6WHIDQ SZHLY D -RFKHQ OHSSHU
RWgJFHt Y GHQmMNX YAQRYgQD VWgOH YAWSm VH VWUDFK
MH SRJRUQRVW 6WXSEXMH
GAWL GRVWDW 1D KUDQLFH D VRX3DVQA VWUDFK
3RNXV\ GFHU\ EH]SHm
EROHVW 1 URJORX3HQmM QDLYQmM THSLW JgOHOLWRVWL
3THWUYgYDMm SRNXV\ W\WR
QHPg GRVWL A oH Y WRWDOLWQmMP HELPX
‘SUgYQAF LOHSSHU MDVQk YAGRPm
©gGQg URJKRGQXWL QDGgOH 16V
sugyQm MLVWRWD QHH[LVWXMH LOHSSHURYL MVRX
WDW Y 1APHFNX 1D RNROQRVWmM UH®LPX YosrL NDWROmMNOP
MDN-FKNROL SWRN\
D VHEHYUD®GgFK PHIL +DQQL PAQM
SURWHVWDQWOP =sugv\ LG\ VYRMH
JKRGQXWm D VH QD NTHVW
STLSUDYXMH
+DQQL VWgOH WUYgQD URJKRGQXWm
QHRSXVWLW LAPHENR SRNXG
JGH EXGRX WURFKX VQHVLWHOQk VH
SRPAU\ DOHVSRE "FHU\ QDRSDN SiLNOg
3RGDIm VH VWDUS&m GR
QAMmM Y\WWAKRYgQm Y-MH]G GFHU\ % ULILW\ $QJOLH
9 GUXKk URNX
SRORYLQA RSAW STmVQAMSmM SURWLOLGRYVNg RSDWIHQmM “IHMVHP
X© QDG VYRX FQDYRX RQRX NWHUg QHQm
SgQHP WU-]QLYRX TQDYRX
QgVOHGNHP X ] WRKR oH VH
QAMDNKKR Y-aNRQX Q-EU® SUDPHQmM YSHFKQ\
RNROQRVWL VWgOH o s 1GH R FHORX HLV
Y\RVWIHQAML VSLNQRX SURWL SUgFL MGH
WHQFL¥
OHSSHU
3UDFRYQmM OLWHUgUQm =WURVNRWgYg VQDKD GRVWDW L GUXKRX
S0gQ\
GFHUX ] 1APHFND 5HQDWD ©LGRYVNK FmUNYH D  GgYg VH _
Y\WWXSXMH SRNTWmW
R YUD©®GAQmM LGO D GX§HYQA D WAOHVQA
3URQLNDMm SRSODSQk JSugY\ WDMQkP
RVRE %OHVNRYg YgOND 1RUVNX D JUDQFLL
QHY\OK?LWHOQ-FK SURWL %HOJLL
RQFHP URNX RGYHOHQ DUPGGA GDOS§m JUFDGOm
OHSSHU 9 MHKR RVXG\ MHKR
V  PDQOHONRX QDVDIHQ GR 3ROVND
NRUHVSRQGHQFH LOHSSHU QHMSUYH SR
WRP D QD UXVNRX IURQWX QD 3pQm
Q %DONgQ SRVOKIH 3RY-§HQ GOVWRMQmND
+DQQL VH vQbem R PDQOHOOY QgvuDw oHSSHU YSDN VRXGm oH - URGLQA
QD IURQWA Y PRQDUFKLV
SODWQAMSM 3ROLWLFN\ MH OHSSHU SRGVWDWA SUXVN-
wD VOX@EX RG UHOLPX ., =
2GGAOXMH YRMHQVNRX SROLWLN\ 16'$3 MLQk
NRQVWHODFH QD YmWA]ImFm QAPHFNRX DUPQGGX
SROLWLFNk E\ E\0 SDWUQA KUG-
LOHSSHU SURSX§WAQ DUPgGG\ SUR SROLWLFNRX QHVSROHKOLYRVW
v =QRYX NWH
PDQOHOVWYmM LGRYNRX SRNUD3*XMH GHQMNRY-FK JgSLVHFK
Uk VH  YmFH QHE Y OHWHFK GOVOHGNO
PLQXO-FK W-NDMm VHEHYUD®G\ MHMmFK SUR
YATmFmKR NIHVODQD 6 QgYUKHP -
VSROH?Qk VHEHYUD®G\ STLFKglm SHQDWD
vQDG RYOLYQAQg VHEHYUD®GgFK LGO N
siHG

1SUgYDPL

KURPDGQ-FK



VHEHYUD®GD

OLWHUDWXUD

R VXLFLGLX L YROEX )
GHSRUWDFHPL SYDK\ IDKUQXMm SURVWIHGNX OHSSHU
. PLQLVWUHP YQLWUD .
SILMDW JULENHP NWHU- VOLEXMH STHPOXYLW *LWOHUD DE\
5HQDWD PRKOD GR {YKGVND
Y\FHVWRYDW OHSSHU MH 1QgP~ 'SUR QAPHF
NUX]mFK URPgQHP FmVDIH 9LOKPD
N-FK?# VY-P HU 9DWHUZ RVODYXMmFmP
TKWR RNROQRVWM FKFH R VYkP vV rTHGQmPL
OHSSHU YiXomw siL MHGQgQm NUXK\
JULFN N RGGgOHQM 1HVPmMUQK R FHOK
VOLEXMH DOHVSRE GHSRUWDFH QDSAWmM OHS
YOOH
SHURY\ URGLQ\ 3URMHGQgQD SRVOHGQm
. T ©H NWHUg WDN SDVWR WH» YiGg
+DQQL imNg VHEHYUD®GD Mm  E\OD EOmINg MH Mm
. UgGD A YLGAOD R GOP# URP
OHQAMSM E\ MHEWA QDSVDQ- ‘9A3Q~ OHSSHUOY 9Q
R3L R QgV PAO RGORX:LW
PRMH SRIQ - 9 -HGQR MVHP Mm SRVWDYLO STHQVG\E\
URJFKRG D RQD PXVHOD 1H DOH 1GH
QXFHQ- E\ IHPA Mg E\FK 16vwpo SDN
) RGKRGOgQD A WR T
DOMH VHEHYUDOGA SURWROH E\ QHE\O QHRGSXVWLWHOQ- KimFK
R QAPO® KRYRTm ELEOH omPH smp Y QDSHP ) A VHEHYUD®GD
E\ E\OD STmSDGA
YosL YiGgQm VH TWAN
WURMQgVREQg vupeep QHSRVOXSQRVW HRKX WUSAOLYRVWmM
1 %ROmKR RGKRIHQm
YHGHQm GOYAU\t OHSSHU
9 XYHGHQKP GYA WYUJHQM VHEHYUD®GD Y
JgSLVX MVRX SURWLFKOGQg MH MHG
QRP KIimFKHP D Y GUXKkP KImMFKHP QHQmM
SImSDGA QHRG3LQLWHOQ-P
9gQRFH R GOP i KRVWHP
‘3ILSUDYRYDW 9Q SH3RYDW siLMmPDW KRVW\ E-W
XNOmJHW D YSHFKQR WH» 1GgQm =H Qgv %OK
SUDFRYDW MH MDNR SUgYA
WH» WDN WUHVWG o RVOXOEDPL Y QLFK® 1OVWgYg Y§HFKQR QAPK D
SUgIGQk
$ Y WRX©OLO WDNk WH» QHIQgPH QLF KOXE
MDN MVHP SROL SR ERKRVOX®EA MDN
QH® FR VH %OK N LULVWX #
SmKR PLOHMEmKR Y\§§mKR YSHFKQR QDl-Yg OHS
SHU
9 QDFKgImPH REUDQQKKR WDN SDVWKKR
TUVYNX SURMHY PHFKDQLVPX
Y VLWXDFL RKUR©HQM ©LYRWD $ YSHFKQR WH»
SUgYA YIHWQA VHEHYUD®G\ MH
16gQm# VL QD WRPWR PmMVWA omPOY LOX]LRQLVPXV
MDNR 3ILSRPHEPH
1D YHOPL VHEHYUD®GD
OHSSHURY\ JDSOVRELOD MHMLFK 1QgP-FK URGLQ\
D HQD PX© NiHVODQ
*RWWVFKDONRY-FK PDQOHOK viQ LGRYND ‘QULMHF?
VNg
Y-FKRYD
&mUNHYQm D yoLYQm SWHQgIL NQLK VH vQDem 1D
NUXK\ OHSSHURY-FK
FKUgQLW 5HQDWX OHGQD VL SHXGH WR URN QDsm VPUWL
LOHSSHU IDSLVXMH
1HER URN JgJUDNX Y PkP OLYRWA" 1LF PHIL wmp QHQM  PROQK

QHMYAWSmMKR



1D RERX VWUDQgFK KUDQLFH 6WHIDQ =ZHLJ D -RFKHQ OHSSHU
EX» VPUW QHER 1g]UDN ZORYAN GR VWD YX WDN RV
XSDGg WXSKKR NWHU- MH
WIH RGGAOHQ RG RGHY]GDQRVWL GR %ROM YOOHE
_OHSSHU
9 GHQmMNX VH VWgOH X VHEHYUDOGA A
SDVWAML REMHYXMm 1PmMQN MDNR HYHQWXDOLWA
v Qmo VH REQRYLW VEmUgQm PDWHULgGOX
SR3mWg 3RNXV\ SUDFRYQm SURJUDP
9As GRPX? YHOPL GOOHOLWK vQo 7iL
9A*QkPX 3VI\FKRORJLFN\ lglQDP\
RGORX*HQM RG QHYODVWQm QH
JGURMH OHSSHURYD XWUSHQmM GFHU\ %ULILWA
PROQRVW IDFKUgQLW GUXKRX GFHUX SHQDWX EROHVW ©oH QHPg yobvwQm
WA R EXGRXFQRVWL 1APHFND EX»>WR]YmWA]m QDFLVWLFNK
$YDK\ SROLWLFNk
A QHER EXGH 5XVNHP 2EA NDWD
LAPHENR SRUD@HQR HYHQWXDOLW\ MVRX
VWURIgOQm . §YKGVNK XPROQLW 5H
2EQRYHQ\ SRNXV\ STHV YHOY\VODQHFWYm
QDWLQ 1 1APHFND 6FKYgOHQM POOH Gg REg
Y-MH]G Y\FHVWRYgQm SRX]H
YDQk
JHVWDSR
8YH»PH QANROLN 1g1QDPO ] NULWLFNKKR URNX Y
GHQMNRY-FK MH
KR® ]gVAUX v URGLQRX VNRQ3LO VHEHYUD®GRX
LOHSSHU
. . +DXV Y§HFKQR
3msL oV HZLJH siLsubpyLO MVHP Qm SUR
QDsL vPUW WR WD Nk YOOH +DQQL 3URVWIHGQLFWYmP 9ATQKKR GRPX EX
MH
GH %OK mGeLw QDS&H YQLWIQm . 7HQWR
YQAMEmM RVXG\ LOHSSHU
©OH DXWRU WYRiLO D@ QD VPUWL
GHQMNRY- FUVYHN MH GRNODGHP SRNUDM
. Qgs ©LYRW VH vVQDG DVL R QDFKglm Y
MLO swATL URN\ TgQLNX
YH ILNFmFK D N DNFmFK YIKOHGHP vH
JRXIDO-FK WDNk SUgFL UR]SO-Yg
ERUWM R lgwAem QD NWHURX
SRG QHSTHGVWDYLWHOQRX 0\§OHQND VHEHYUDOGX
N GXFKX VWgOH . 1QDPHQg YAGRPk WRKRWR
STLSUDYXML MHQ E\Wm SURFHVX
Y QAP® VH OLYRW QgVv wim OHKNk WRPX
UR]SRXEWm -DN MH PDUW\ULXP SURWL
FR LGk
JDEmMYDMm LOHSSHU
=g]QDP vQX 9 ELWYA GgQ URJND] TWANX N
E\O siL MHGQRP
VDERWgOQmP QgKOH % V. RVWDWQmPL
DNwWX SUFKDO MVHP PUWY-PL URGLSL
vV QLPL® SORYAN $OH JUDQAQmM PA YRODOL i)
PUWY-PL E\O VSMDW 1SAW DE\FK
FKUgQLO R WA©S§m JUDQAQk D v WR JOVWDW X
MHEWA Mg MVHP QHE\O PUWY-FK
OHSSHU
. QHQm %ROmM GAODW 1 Qg b
7RWR FHVWD Y\]QDYD3H PX3HGQmN\
0OXVmPH VH ©H %OK POOH WD Nk EH] QgVv oH %OK Y QgVv
X3LW SOVRELW 9mPH
Wmp ©OH QgP XNOgGg Y WRPWR SDVH POYHQM" 3UR QgVv D
SOVREmM m SUR w

Gm



NWHIm

VHEHYUD®GD D

OLWHUDWXUD

WR JQDPHQg

Y
QAMDNKP VP\VOX MVRX MDNR P\ POIHW VQgSHW ‘HNDW
D QHGRXIDW Y YAFL%
RIHPVNK LOHSSHU
YH VQHFK 1 VRWYD
‘2SAW QHPRFQK JQHWYRIHQK QHSDWUQK
©LYRWD DOH QHNRQH3QA QA©Qk SmWA NWHUk Y§HP
VFKRSQk SURWL SRFK\E
QRVWHP Pg IDFKRYQQR OLYRWA R PDWFH
E-W siL 6Q\ E\O\ RVYRER]JHQ\
RG YHENHUK GHIRUPDFH QHPRFL 3RWRP QH
PDW3LQ\ RUJLDVWLFN\ VOoDYHQk
QAPHFNk D UXVNk Y %HUOmMQA
EH]SH3Qk XWLVNXMmFm VMHGQRFHQm DUPQG\
vV YUDOGRX D  EDNFKDQQOLHPL%
OHSSHU
PRKX o QD VHEH
*-DN NTHVODQVN\ svgw SRNXG P\SOHQND
YUDOGX QHQm .
STHNRQgQD" OHSSHU
X (LFKPDQQD RG voXxe
‘2GSROHGQH MVHP E\0 EH]SH3QRVWQm
=mWUD PgP GRVWDW NRQH?Qk URJKRGQXWm
E\ LOHSSHU
XYHGHQ FLWgWHP 1 3mVPD ‘$OH QDOHIQH SORYAND YmUx QD H
=gsLV MH 6\Q
Do QHe QDSH VUGFH 7R VORYR
PL STLMGH" IXNg§ %OK MH Y\ssm
QgVv PXVm Do GR VPUWL wL
GRSURYg]HW MHEWA OHSSHU T\WR
WHPQk VPXWQk 7DN WDN VPXWNX QHEHV
FKk WLFKk GQ\ MHPQk S0Qk
OHSSHU
3RVOHGQmM X GHQMNX QD 6LFKHU
JgsLv LOHSSHURYA -HGQgQmM
KHLWVGLHQVWX A
QHrVSA8Qk
XPmUgPH DFK WD Nk WRWR %RKD QHV QRFL
‘1\Qm MH MGHPH VSROH:?
QA GR VPUWL 1DG QgPL KRGLQgFK REUD]
VWRMm SRVOHGQmMFK ©@HKQDMmFmMKR
ULVWD R QgV 6 QD QAKR NRQ®m Qgs OLYRW
NWHU- Jgspvm SRKOHGHP OHS
SHU
JHPTHO VHEHYUDO®GRX WVHY R X
-RFKHQ OHSSHU VSROH3QRX
PDQOHONRX +DQQL D GYDFHWLOHWRX QHYODVWQm GFHURX SHQDWRX



URPgQX

oLoL $QDO-]D -HGQRKR
DFN IRQGRQ
ILFWRU ( JDNODGDWHO
JUDQNO ORJRWHUDSLH YHOLNAP SRFKRSHQmMP
D wYoUu:mP YEMWAQmMP oH PQRKR
SRVWLKO SVIFKLFN-FK SRUXFK MH GRSURYg
THQR QDUXSHQmP QHER IWUgWRX ©LYRWQmMKR N JUDQNO
VP\VOX Y] QDsT
. PHWRGD VHVQD®&m QD JgNOD
SUgYA ORJRWHUDSLH MDNR SVIFKRWHUDSHXWLFNg
GA D okiLW Y REODVWL
ELRJUDILFNKk DQDO-]\ SRVWLKQRXW SDFLHQWRY\ SRUXFK\
OLYRWQMKR VYAW 10 FHQWUQO
VP\VOX 1IDUXEHQ~ KRGQRW NWHU - SRYDOXMHPH
Qm VHEHYUD®HGQKKR QHVH V. VHERX YH YAWSLQA
STmsLQX MHGQgQmM simsDGO
JWUgWX ©LYRWQmMKR 2EQRYLW ©LYRWD YSEDN YHOPL
VP\VOX JWUDFHQ- VPIVO MH
REWmM®OQk =QDPHQg WRWLO RGKDOLW R KRGQRWRYk QD
QHMHQ VNU\WK NRTHQ\
YUgwLw NRIHQOP X Vmox
UXSHQRVWL Q-EU® MHMLFK QANGHMEm J/RIRWHUDSHXWLFN\
VL PAO WKWR REWMOQRVWL YAGRP
SUDFXMmFm SVIFKRWHUDSHXW E\ E-W
3RNXVPH VH XNg]DW QD URPgQX 1QgPkKR DPHULFNKKR
DQDO-]H VSLVR
YDWHOH /RQGRQD OLYRWQmMKR
-DFND SVIFKRORJLFNk PHFKDQLVP\ TWUgW\ VP\
VOX YHGRXFm QDNRQHF VHEHYUD®GA LGk NWHIm . GORXKg okwD YAWSLQRX
x© RG POGGM GRVDOHQmM X NRQNUKWQmMKR ©LYRWQMKR FmOH
9 XVLOXMm QAMDNKKR
. IRQGRQD OLWHUQUQmMKR A
Y STLSDGHM rVSAFKX PDMm Jsuyx ~ WHQGHQFL NG\©
WRKRWR FmOH Fmo ] VYKKR
GRVOKQRX SRYDORYDW GRVDOHQ- RSRUX VP\VO
©LYRWD Y§DN ©H Fmo QHXFKUgQL R ©LYRWQm
% U]\ IMLVWm GRVDOHQ- MH STHG SRFLW\
©LYRWQMKR XVLORYgQm ; XUILWK
SUQg]GQRW\ MHVWOL®H Y-VOHGN\ MHMLFK QHVSOEXMm



VHEHYUD®GD D

OLWHUDWXUD

VRFLgOQm 6HEHYUD®GD +HLQULFKD OHLVWD
SVIFKRORJLFNk SRGPMQN\
YHOPL N POOH XVLORYgQm R OLWH
MH Qg]RUQ-P STMNODGHP BDNDGR[QM E-W
UguQm VogYX NWHUg LOHLVWRYL VH GRPQMYDO 6HEHYUD®
9 E\OD MDN XSmUgQD
GD LQVFHQRYDQg WDNWR QD OLWHUgUQmM QDYmF
SRGSRUX vogy\ JDKUQXMmMFm
GR GREURYROQKk VPUWL L OHLVWRYX _ R PAOD
STMWHON\QL -LQGILENX 9RJHORYRX
OHLVWRYL VL
QDSRPRFL SRVWDYLW QHK\QRXFm SRPQMN SURVOXORVWL -DFN
/IRQGRQ GRVgKO OLWHUguQm vVwWDO VH Y VORYD
QDRSDN SURVOXORVWL SUDYKP
s OLYRW VNRQ3LO
VP\VOX VODYQ-P VSLVRYDWHOHP STHFH MHKR INODPgQmP
TWUgWRX ©LYRWQMKR D VHEHYUDOGRX
VP\VOX
6HOIPDGHPDQVWYm OLYRWQmM VWgOH X LGHgOHP DPHULF
MDNR XUSLWA vWio MHEWA
Nk FLYLOLIDFH A VH ] HILVWHQ3Qm
fORYAN NWHU- PDO-FK SRPAUO Y\SUDFXMH
wmvVQA YODVWQmPL VLODPL D YUFKROQKPX
VFKRSQRVWPL TVSAFKX MH WASLF
KUGLQRX DPHULFNkKR ©LYRWD 'R WRKRWR UgPFH
N-P JSOVREX 1DSDGg
IRQGRQ L yobvwQm OLYRWQmM
-DFN 1HMHQ MHKR URPgQ\ Q-EU® RVXG\ MVRX
YODVWQA KLVWRULm DPHULFNKKR WR YHOPL
VSHFLgOQm VHOIPDGHPDQVWYm MDN YA
UD]QA D X X IRQGRQOY 6WRQH
STHVYAGSLYA XND]XMH OLYRWRSLVHF
IRQGRQ VH QDURGLO URNX QHPDQE@HOVNK GmWA JORITH {HOOPD
MDNR
QRYk RWFHP LUVNKKR +
-HKR E\0 SRWXOQ- DVWURORJ SOYRGX &KDQH\
IRQGRQ GRVWDO EXGRXFm VYkP RWSmPRYL IRQ
-PkQR VSLVRYDWHO SR -DQX
GRORYL 1D QAKR® VH JORUD :HOOPDQRYg TAWVWYm D POgGm
Q SURYGDOD SUROLO
IRQGRQ QD GQA DPHULFNk URGLQD oLoD Y  QHXVWgOk
-DFN VSROHIQRVWL “HKR
EmGA D GRVORYD ) IRQGRQ PXVHO x© RG POgGM WYUGA
ERMRYDOD sTHeLWm
RG OHW oLYLO URGL3H 3UDFRYDO WRYgUQm QgPHIGQM
SUDFRYDW SDWQgFWL MDNR
@eLYLo VH ]JDPHWD?
GAOQmN SIMOHOLWRVWQ-PL SUDFHPL NODER KRVWLQFO
JrSDVWERYDO VH Y§SDN L N 1HOLGVNRX GILQX Y WR
SRGQLNO IVWILFRY-FK SLUgWO
YgUQgFK VWImGDO % D UYDSNDPL IRQGRQRYR POgGm
SLWNDPL SR Y- HSHFK
VH Y PQRKKP OLYRWX UXVNKKR ERVgND 0D[LPD .
SRGREg RUNKKR MDN
Y *RUNKKR NQLIH
MH Y\0m3HQ DXWRELRJUDILFNK ‘ORMH XQLYHUJLW\#
YODVWQmKR /IRQGRQRYD OLYRW N POgGmM
NG\© SRGOH Y\MgGIHQm E\O MHKR
FKXGRERX D QHXVWgORX HILVWHQ3Qm QA
SR]QDPHQQQ QHMLVWRWRX REMHYLO
ER FR PAOR A JFHOD XUSRYDW NWHUK VL 1D3DO
SRIGAML MHKR GRVSAORVW NQLK\
Y RDNODQGVNK NQLKRYQA 6Yk GX§HYQm JURJHQm GDWRYDO
SOMIRYDW

-DFN



$QDO-]D MHGQRKR URPgQX -DFN IRQGRQ
RG Y YH GYHImMFK GIHYAQk R3L
RNDPOLNX NG\ VWwgo SHSLEL UXFH EXGRY\
QHGOYAURX §LURFH QDG QD VYAWA WR
RWHYTHQ\ wmp MDN MH PROQK DE\ E\OR
OLN NQLK 26 WRKR 5oy WIHED PQRKR A WIHED PXND PRINX
WUSAO SUR@mMYDO
D GXS§H WIHED D
E\O SRUDOHQ RSRYUKRYQQ Y\YUGHQ MDNR SguULD  QLNG\ MLO
VgP QDEHO GRPRYF
QHE\O 6\Q SURIHVRUD &KDQH\H 6WRQH
8PAOHFNkK D GDOS§m LQWHOHNWXgOQm ]JGAGLO /IRQGRQ N N
YORK\ WHG\ -DFN JTHMPA
VYkP RWFL 0XVmPH oH
SR XSRJRUQLW SURI &KDQH\ QHE\O QAMDN-P SRG
A 10 QL®
YRGQ-P §buoDWgQHP Q-EU® JDXMDW-P SRSXODULJgWRUHP YAG\ SR
YDORYDO WDNk 90DVWQLO DIQA R]VgKORX
DVWURORJLL leprQ NQLKRYQX ]JDMmPDO
VH R D QgEROHQVWYm OHJL DVWUR
PDWHPDWLNX ILORJRILL OLQIYLVWLNX GAMLOY
RGERUQMND 6RX3DVQA YSDN PAO . GREUR
ORI\ SODWLO Y\QLNDMmFmKR SDWUQA
GUX©QRX VWAKRYDO VH ] PmMVWD QD PMVWR D JHPTHO Y
SRYDKX QDSURVWkKP
D FKXGREA 6H VH
IDSRPQAQM VY-P VAQHP QLNG) QHVHWNDO SRX]JH
VL v QmP QANROLN 7R Y GREUKP
Y\PAQLO GRSLVO E\OR WHG\ GAGLFWYm
NWHUK ;
§SDWQkKP -DFNRYL SIHGDO SURI &KDQH\
$QL®O® WXSLO IRQGRQ R VYAWD NQLK PROQRVW rQL
REMHYLO SURVWIHGQLFWYmP
NX ] WmoeLYk GR REODVWL JgNODGQmMKR
UHDOLW\ IDQWDILH WHG\ STHGSRNODGX
VH ] SORYAND VWDO XPAOHF RGPMWgPH
DE\ NG\® MHGQRVWUDQQ- SDQVH[XD
OLVPXV D )UHXGRYR XPAOFH PXVm
SVIFKRDQDO-]\ SRMHWm MDNR QHXURWLND
PH ]IDNODGDWHOL
siL]Qpw SVIFKRDQDO-]\ VFKRSQRVW QHRE\*HMQA Y-VWLOQk
XPAOFH Y]KOHGHP YODVWQmPX
SVIFKRORJLFNk FKDUDNWHULVWLN\ MHKR SUR
OLWNRYKPX VYAWX A JUHXG 5 A
BPAOHF Sm§H RSURWL RE\*HMQkPX ORYANX
QHXPAOFL YOgGQH YH YAWSEm PmiH GRYHGH
VFKRSQRVWm VXEOLPDFH wMm SUR
PAERYDW QHXVNXWH?*QAQg R Y EmOH NWHUk XVNXWH?QLWHOQKk N
sTgQm MVRX DOHVSRE
YH 8 XPAOFH DNWXgoQm JgOLWHN VWDUK
IDQWD]LMQmP SURGLWNX VLOQ- HYRNXMH
YAWSLQRX 1 GAWVWYm XFKRYDQk NWHUK REVDK IDQ
Jg©LWN\ SRWRP XWYgTHMm
WD]LH N uoIQk XPAOHFNKKR )DQWD]LH N
RYOLYEXMm VORGN\ SURFHVX Y3HWQA
VQAQmMm 1D EGAOKKR VWDYX D REVDKX W O WDN “VXUR
VSgQNX SRVN\WXMH
YLQX EgVQLFNk QHERO H GHQQmMFK vQo . EgVQmN XusL
WYRUE\ VY-FK Y\WYgim
NWHUK GRVD
w-p STHIRUPRYgQmP STHVWURMHQmP Y\QHFKgYNDPL VLWXDFH
GR URPgQO ) GLYDGHOQmFK KHU#
IXMH VY-FK QRYHO JUHXG
8PAOHF Pg JUHXGD VNORQ QHXURWLFNKPX 6LOQA
SRGOH 1QD3Q~ Y-YRML



VHEHYUD®GD D OLWHUDWXUD
VXEOLPDFH YSDN XPAOFL VH ‘WUDGLS
Y\YLQXWg VFKRSQRVW GRYROXMH YIKQRXW
QmPX*t QHXURWLFNKPX QgYubw UHDOLWA D NH ; .
Y-YRML VSOQAQm MHKR sigQm
R PX ) ~ XPAQm +DXVHU YosL JUHXGRYL
SRWIHE JSURVWIHGNXMH SUgYA XSR
N QD 3 ©H . A N VYk OLELGLQo]Qm
JRUEXMH VNXWHEQRVW NURPA sigQm XVSRNRMLW SXGR
Yk NH YIQLNX GmOD L  GDOSm . i
SRWIHE\$ SDWim PRPHQW\ QDsi YOOH WYRILW
NWHUg QHPXVM WRWR©Qg v Yoom IDFKRYDW URG GgOH VQDKD N
E-W Y\MgGILW
VH D VGAOLW D NRQHIQA FWLOGGRVW ImVNDW VRXKQRY g6 NWHURX QH
POOHPH RGYRGLW
SRX]H XPAOFRY\ SRWIHE\ OgVN\# +DXVHU
9UDOPH VH . KLVWRULL /RQGRQRYD ©OLYRWD = NOLK
1SAW SHWE\ JHMPKQD
JmVNDO IRQGRQ . 2DNODQG
GREURGUX®Q-P REVDKHP GRMHP ©H MHVW sug
YA RGNXG ©H VYAW GREURGUX®OVWYm
PmVWHP 1D2mw YIUXS§XMmEm MHM R*HNgYDMm
EXGH PRFL RGWXG XQLNQRXW# =DPLORYDO
MDNPLOH MH 6WRQH
VL PRIH ] ) A vwpo VH QD XUSLWRX
QDEHWIHQ-FK SHQA] NRXSLO SODFKHWQLFL
GREX QgPRIQMNHP D GREURGUX®VWYm WD Nk WXOgNHP D  JODWRNR
WRXK\ SR
XGgORVW EXGH XUSRYDW GDOSm IRQGRQOY OLYRW VYRX
SHP -HGQD 9VEMGQXW
PDWNRX JORURX NWHUg VL . ©H RWHF
Y]SRPQAOD -DFNOY E\O VSLVRYDWHOHP
GR VRXWAGH &D0OH A X
QDSVDO SRVODO SDVRSLVX Y\SUgYAQm ‘TDMIXQX MD
. 2EGUOHO FHQX . X VHGPQgFWLOHWK
SRQVNKKR SRETHOm* suYQm 3THNYDSLYk
KR REHFQRX §NROX
FKODSFH NWHU- Y\FKRGLO SRX]H
&HVWD OLWHUgUQmMPX D VYAWRYk VWgOH N
rVSAFKX SURVOXORVWL MH VWUPAMSm
/IRQGRQ YSEDN N VLORX VYkKR WDOHQWX HQm VH v %HVVLmM 0DGGHU
ML STHNRQgYg
QRYRX DY Wk GREA QD . VWROHWM 1D*mQg VNOmIHW RYRFH VYk OLWHUgU
STHORPX
Qm VWgYg X ©HQgP VH YSDN
SUgFH YAKODVQ-P VSLVRYDWHOHP “HKR YIWDK\
6H VYRX LQWHOHNWXgOQA IDPATHQRX GHQRX YHivgem
NRPSOLNXMm 9 RSRX§Wm
LV GYAPD GFHUDPL D ]JQRYX VH ©HQm V. &KDUPLDQ 9ROED
ML _LWWUHGJHRYRX
QHQm GREUg N OHWHFK P X REWmMOH 9 URFH
GDOSmMFK siLQg§m MHQ Y\GgYg
URPQQ 0DUWLQ (GHQE 9HGOH YODVWQmKR VH Y QAP
VYOM QHMOHSSEmM STmEAKX
IRQGRQ VH Qg]RUHP QD VRFLDOLVPXV
Y\URYQgYg VY-P QLHW]VFKHRYVN\
LQGLYLGXDOLVPXV IRQGRQ 1D*mQg 10 WLEWA
JDEDUYHQ~ NG\® SREMUDW VYRMH
Qk i QHXVWgOH 1DGOX@HQ YKRGQK VL QD WRPWR
SUgFH Y\VRNK KRQRUgIH MH -
PmVWA g]RU QD PAO Y GREA
STLSRPHQRXW MHKR SHQmIH NWHU- MHSWA NG\
VH YH 1LQDQ:QmMP QHGRVWDWNX 7TmPWR Qg]RUHP VH EXGH imGLW
SR

XWgSAO



$QDO-]D -HGQRKR URPgQX -DFN IRQGRQ
OLYRW WR NWHUK sL A VH 1D
FHO- CSVRX SHQMIH FKFL VSms§H YAFL MHO SHQmMIH
YSHKR QHEXGX PLWL GRVW 3RNXG R XPAQmM oLwL
NRXSm SRGOH QLNG\ H
WkPAT ] KRGOgP KR X©mYDWL FR QH
QLIHKR QHMPKOA 6WUDYD SOYRG un WR
FR GAOg IORYAND 9mFH R ]QDPHQg PQH YmFH ©LYRWD R
SHQA] SUR =YN Y\GA
ogYDw QHEXGH ] T DOH XWUgFHW
SHQmM]H QLNG\ MHGQRX P-FK QHIHVWM JIYAN SH
%ROH 6WgOH EXGX REAWM VH
QmlH DFK MHKR 3ILMGRX OL SHQmIH VOgYRX
Do EH] DO
SILMGH vVogYD SILMGRX OL SHQmM]H vogY\ SILMGRX SHQmM]H$ 6WRQH
IRQGRQ VWDYm YHONRX Y49%, GOP: D QDb REURY
YaVWDYEX SURPUKg
VNk VL WD Nk QgNODGQk =DNOgGg IDUPX
SHQmMIH RSDWIXMH SODFKHWQLFH SUR
JHPAGAOVNK D FKRY Y§DN
SORGLQ\ SUR GRE\WND YSHFKQ\ WAWR SRGQLN\
7RXOm PDQOHOFH VH YSDN QDURGm KROILIND NWH
INUDFKXMm SR VIQRYL MHKR
ug XPmUg GYA PDQOHOVWYm VYKKR RW
EUN\ ~HKR GFHU\ SUYQmMKR RGPmMWDMm
FH QDYSWAYRYDW
. . WLVmF GRODUO URIQA
‘6Y-P SVDQmP Y\GAOgYDO Q\Qm SAWDVHGPGHVgW
D XWUgFHO VWR WLVmMF GRODUO FR PX GONODGQA
98H SDWILOR E\OR JDGOX©@HQR
EXGRXFQRVW# /RQGRQRYL ) D DOH
MHKR 6WRQH STgWHOK 1QgPm
WDNk JFHOD QH]QgPmM OLGk VQD@IHOL RG
VSLVRYDWHOH Y\SOMIRYDW SHQmIH
D YAWSELQRX VH WR GDILOR QHYUgWLOL o ©H
mMLP 1LNG\ SHQmIH mNDOL MH Y\GAOg
Yg WDN ©H PX XWUDWLW 3
VQDGQR E\ E\OL EOgQ]Q\ NG\E\ QHSRPRKOL MH 6WR
QH 0DUQRWUDWQA IDFKgIHO VH
QHMHQ VY-PL SHQA]L Q-EU©
L VH RINHP ‘1p N URNX
VY-P MDIH E\O -DFN QHMOKSH SODFHQ-P QHM
A D QD VYAWA QD Pmv
JQgPAMEmMP QHMREOMEHQAMSmP VSLVRYDWHOHP QDVWRXSLO
WR NWHUK QD 1D3gWNX VWROHWmM#
IDXMmPDO .LsoLQJ 6WRQH CHKR
N GR PQRKD VYAWD 1H vQo ©OLYRWD
NQLK\ E\O\ STHNOgGgQ\ MDJ\NO “HGHQ MHKR
‘90°m GOP: MH GRVWDYAQ DOH QRF siHG wmp QHO VH Pg GR QAKR VWAKRYDW
R GR JgNODGO IRQGRQ R . ©H QANGR GoP IH JgYLVWL
Y\KRIm E\0 STHVYAG3HQ
QHER QHQgYLVWL 7k QRFL VKRTHOR QAFR Y VUGFL D WR
1psgoLo MHKR E\OR
JQLIHQRE 0
QDY®G\ 6WRQH /RQGRQ NWHU- GRSRVXG sLo DE\
KQDO FKURQLFNk QHER VH
e JgFKYDW\ IRXIDOVWYm sLo VY-PL sTgwHOL SRWASH
. QH VL XNOLGQLO
Qm Q\Qm 10:b0 sSmw WAOFH DE\ siLYRODO UDGRVW Q-EU® DE\
EROHVW TmYH QD uDQsL Y§DN wx KRGQA%
sLo PgORNG\ Q\Qm sLo 6WRQH



VHEHYUD®GD D OLWHUDWXUD
1LNGR NURPA i ©H Pg KUOIX
MHKR VHVWU\ (oL QHYAGAO -DFN
R §SMOHQVWYmP PRIHN ; D T
STHG ‘-HKR E\O simoL§ Y\*HUSgQ DE\ SUDFRYDO WYRILO
. PXVLO GHQ VYKKR ©LYRWD 2EQYDO ©H PX PR
STHFH -DFN svgw NDOG-
JHN D . WODNHP VOX©EX*
SRG QHXVWgO-P WAON-P Y\SRYm 6WRQH
6WDO VYk OLWHUgGUQm
IDMDWFHP WYRUE\ vogy\ MDNR MHGQX JHQHUDFL SR]
(UQHVW
GAML MLQ- VSLVRYDWHO VHEHYUDK +HPLQJZD\
“ URPA PAO NWHURX PLORYDO D NWHUK JFHOD YA
. (OLI\ MHQ MHGQX E\WRVW
Lo SHVW QHER VHGP OHW VH PQRX YH GQH Loy QRFL
1DNDWR SR MVWH E\O
VH PQRX Y NDOGKP Y FHOKP VYAWA %RXTH D QgVLOQg vPUW
MVWH QHEH]SH®m
QAsmP ; YH YDSm L opk INXSHQRVWL QD ERXTOLYk
E\O\ EA©Q-P 9]SRPMQgP
VWgo PkP ERNX QD QH
FKYmOH NG\ MVWH SREWLYA SR 9]SRPMQgP KRGLQ\
PRFL PQH RSHWIRYDO QD FKYmOH
NG\ MVWH 9]SRPmMQgP JgEDY\ NG\ MVWH
VH VPgO VH PQRX D vV YgPL VWXGRYDO
Mg 1bNDWD MHQe® RSXVWLO SgQD DE\
IXEDTVWYm Y, PL . . D oLYLO
*RQROXOX RGSRYAGAO 3RVNIWO MVWH SImVWIHSm MVWH
JOVWDO YIKOUX FHORX PQH
PQH MVWH QRF DE\VWH IDFKUgQLO NG\© MVHP E\0
N RWUDYA Y H]YAGRPm 9AQRYDO spv PQH
siL UVERX MVWH VYOM Y1gFQ- DE\WWH
QDX:LO D smvw 3THGVWDYRYDO PQH KRVWOP D
svgw MVWH VY-P STgWHOOP MDNR
VYKKR VH PQRX VH TRWR
STmWHOH viQD “HGQDO MVWH MDNR VY-P VAQHP
NUgVQk R Y]JHSOR ] YDSHKR YHONKKR VUGFH $ WDN
STgWHOVWYm 1DNDWRYL
Y VYkP QDS§HO
MDSRQVNKP VOXOHEQmMNRYL -DFN MHGLQKKR VIQD  MHGLQRX Vi
QRYVNRX OgVNX NWHURX PA PX (oL]p THNOD
9 SR]QDW G\© -DFNX WAV QHM
PX©® QD A A A 3HP WYk VUGFH
RSXSWAQAMSm VYAWA WiV QLNG\ QHPAO SR WRXOLOR
VH WR X SHUWD Yms"
JHSWDO -DN
imNDO ©H WRXOLO NUgWNKP D YHVHOKP OLYRWA &KWAO 10lgiLw
DFN Y©G\ SR
QD REORIH VYKKR YANX RKOA RWLVN
MDNR EMO- SUXK Q YSDOXMmEm VY-FK P\SOH
QHN GR YEHFK &KWAO KRIHW vgP
OLGVN-FK P\vom SUXGFH MDVQA VSgoLw
VHEH ©H vPUW KR POOH vV GRODUHP QH
REDY\ STHNYDSLW QHSILSUDYHQD
QHVGAOHQRX 2Q D VH
XWUDFHQ-P P\SOHQNRX *HRUJH 6WHUOLQJ Yoo\
VKRGRYDOL ©H VHEORVWm R DO EXGH
wke QHIDMGRX YANHP MHMLFK SUQGFH YINR
©OLYRW VDPL
QgQD MHMLFK XWUDFHQ Y\SRNORQNXMm
&KWAO R QANROLN URPQQ R YODVWQm
MHEWA QDSVDW NQLK ULVWRYL ©LYRWRSLV
i QD NRQL X o R JHPA 10°mQDOD
1gPRIQmMN 1HMY]GgOHQAMSmM STmMEAK GQHFK NG\



$QDO-]D MHGOQRKR URPgQX -DFN IRQGRQ
FKODGQRXW ©9GQg NQLKD GRVW YHONg REVgKOD
G\e E\0 VLOQ- QHE\OD DE\
YsH FR GRYHGO R A TmEL NQLK QHVWD2LOR YVWIHEDW
STHGPAWX MHKR SDGHVgW
VmOX NWHURX Y VREA FmwLO Y§DN XQDYHQ
-DFN 1Qm E\O
9 URNX VNRQ?LO VYk )
rWHU- OLVWRSDGX -DFN simsuDY\ ImMWIHMEm
PX GR 1RYKKR <RUNX KRYRILO NOLGQA D R VDPRWA v
RGMH]GX
e GR GHYmWL KRGLQ
soL NUg?HOL GORXKRX FKRGERX X (oL]p
G\e vVSDw VSROX MHKR SUDFRYQA
THNOD VH EXGX Pmw REFKRG WD Nk §NROD
se Yugwms SRVWDYHQ- JgVREHQ~
EXGH D R X3LWHONX EXGH ]D©gGgQR 3ROgGgPH YOgGX R
SRVWDYHQD SREWRY
Qm riDGRYQX D GgP ©HU» D EXGHPH PmW PAV
Mg SRVWDYLW SUR YODMNX WDG\
WH3NR DQD]YHPH 1H]gYLVORVW UXNX QD GUVQA
e MH -DFN Mm SROROLO UDPHQR
VREA D THNO \ KROND D RGH§HO VYRX
ML STLWLVNO XSTmPQA -VHP WHERX
QD YHUDQGX (oL]p RGHSOD QD O00ONR
SUDFRYQRX VSDFm
"UXKKKR GQH Y  VHGP KRGLQ UgQR VOXKD 6HNLQR
MDSRQVN- MHQ®© Y\WWim
GDO GR (OL]LQD v KUO]RX Y
1ONDWX SILEAKO SRNRMH REOL*HML YRODMH 6OH?
39Q A (oL]p
QR SRM»WH U\FKOH MHGQg QAMDN GLYQA MDNRE\ RSLO- SILEAKOD
QD YHUDQGX 2NDPOLWA A oH Y A D WHOHIRQR
VSDEm YLGAOD MH  -DEN EH]YAGRPm
YDOD GR GRNWRUD $00D 7KRPVRQD 'RNWRU 7KRPVRQ
6RQRP\ SUR
YEHKR GREX Y  EH]YAGRPm
-DFND DJRQLL SRGOH E\O QAMDNRX SRGOD]H
QD§HO GYA R]QD3HQk
SUgIGQk ODKYL:N\ PRUSKLXP VXOSKDWH DWURSLQ
QD QR:QmMP VWRONX QD§HO EORN \ SMVOLFHPL VPUWMFm
VXOSKDWH YaSRIHW
3RWRP OkNDI WHOHIRQRYDO OkNgUQmMNRYL R R
GgYN\ MHGX 6RQRP\ DE\ siL
RWUDYA PRUILHP D VYkKR GRN
suDYLO SURWLMHG SURWL SR©QGGDO SRPRFQMND
WRUD v VHERX 2ED OKNDIL
+DVHVH DE\ SImMSUDYHN SiLQHVO Y\SOgFKOL -DFNRYL
PX PDVMURYDOL PX 3L WRPWR R§HWiRVg
©DOXGHN SRGDOL VWLPXODQW\ rG\
Qm R3L VH N
-DFN MHQ MHGQRX UHDJRYDO -HKR SRPDOX RWHYTHO\ UW\D§HSWDO\
QAFR R GR EH]YAGRPM
MDNR +DOo% SRWRP RSAW XSDGO
JHPTHO WRKR GQH yapy NUgWFH VHGPk KRGLQA "UXKKKR GQH
DFN SR E\OR
WAOR RGYHIHQR GR NGH VH vV Qm %HVVLH D
MHKR 2DNODQGX URJORXLO\ JORUD MH
GYA VYAW WUXFKOLO RGFKRGHP
Mm GFHU\ &HO- QDGMHKR 6WRQH
‘0DUWLQ (GHQ% YQLwiQm KLVWRULmM /IRQGRQRYD ©LYRWD BWUX2QA
MH MVPH
/RQGRQOY QD WRPWR UHgOQkP
Y\Om?LOL OLYRW DE\FKRP SRIDGmM REMDVQLOL

(OLJRX



VHEHYUD®©GD

D OLWHUDWXUD

©LYRWQmMKR wyousm
SVIFKRORJLFNK PRPHQW\ TWUgW\ VPIVOX RVREQRVWL MDN
YH VYkP URPGQX
MH SRGgYg DPHULFN- VSLVRYDWHO
+QHG QD ID*gWNX URPgQX QDFKgImMPH OLWHUQUQmKR KUGLQX
(GHQD Y QHIgYLGAQMKRGQK VLWXDFL 7DNRYg VLWXDFH
E\OD MHKR DXWRURYL
R R GOYAUQA 1QgPg 0DUWLQ
SDFNX /RQGRQRYL SUDYGASRGREQA 00DG-
oH R RG QDURIHQmM QD OLGVNK
(GHQ SUROHWgI NWHU- ©LMH RNUDML VSROHIQRVWL
KPRW QK EmGA VKRGRX RNROQRVWmM GR 0RU
QHY-VORYQk MH SRIYgQ URGLQ\
oLgm 1 ERKDWk D 0DUWLQ (GHQ
VHRY-FK Y-1QDPQk VSROHSHQVNK Yuvwyl
RNRX]JOHQ ©LYRWD D NXOWXUQm rURYQmM WKWR
MH ISOVREHP Y\WRNRX URGLQ\
+QHG N QQgYSWAYA VH 0DUWLQ GR
siL suyQm ]DPLOXMH ORUVHRY-FK GFHU\
5XWK WR EOHG HWKHULFNg _ PR
‘%\0D 9 E\WRVW YHOLN-PD RGX§HYQAO-PD
RILPD D VH Yobvo 3TLURYQgYDO EOHGK
GU-PD 1gSODYRX JODW-FK ML
JODWLVWk NYAWLQA QD rWOkP VWRQ
L £\0D MHO GXFKHP EROVWYHP £\0D
WDNRYg YIQHE§HQg NUgvD QHPRKOD 1 WRKRWR VYAWD$
ERK\Qm E-W /RQGRQ
5XWK 0ODUWLQRYL JGUDYmMP D
QDRSDN MH STLWDKRYgQD MHKR
ORX ©LYRWQmM YLWDOLWRX
G\QDPLNRX MHKR SURMHYO
IRQGRQ YH 7 URPgQX omsm QH 6KDZR
SRGUREQA VFKQL QHSRGREQK
X Px© VH FHVWX OLWHUgGWD
3\JPDOLRQX 00DG- NWHU- RIKRGXMH QDVWRXSLW
D WmPWR XQLNQRXW NWHUK KR
SRYROgQm JSOVREHP SURVWIHGm JRWUR3XMH
VH R x2m YSHPX FR P X Y]GAODQg 5XWK
G\FKWLYA Y\WWRNRENROVN\ SRVN\WXMH
1 REODVWL NXOWXUQmFK D R L FKRYg
QHMHQ SR]QDWNO YAGRPRVWmM Q-EU® VY-P
Qmp ©LYRWD
FHO-P ISOVREHP
5XWK D 0DUWLQD QgP vLo
SUVYHN URJPOXY\ XND]XMH YsgG PODGKKR
QKKR GR LQWHOHNWXgOQmKR VYAWD
RULJILQQOQmMKR MHGLQFH MHKR® KRGQRW\
VL VLFH DYSDN URJKRGQXW Vwgw VH
SURMHY\ MHSWA QHRVYRMLO MH VSLVRYDWHOHP
YODVWQm FHVWRX . VL R ©H VH 1D*DO
Q 3URVmMP YoV oHpWOHWH PQA FKOXEmP
QLF WDNRYKKR ogP YSDN ©H VH vQDG
1DSURVWR QH]DP-50mP SRFLW E\FK
PRKO QD]YDW VWXGHQWHP "RYHGX VWXGRYDW  VgP 9NORX]gYgP
URJHQ-P
GR WRKR VQDGQR NDFKQD QD YRGX 6DPD FR GRVgKO
MDNR YLemwH MVHP
$ QDX’LO VH PQRKKPX WDNk . YAFHFK
JUDPDWLNRX MVHP MHSWA MLQ-FK
DQL VH YgP NROLN VH QDX’LO $ WR 1D*mQgP
E\ QHIGgOR MVHP MLO WHSUYH
1 %o
Do GRVWDQX 1DYgKDO
3RINHMWH VSUgYQk SRNUD®RYDO WHSUYH NGl©

VL

0DUWLQD



$QDO-]D MHGQRKR URPgQX -DFN IRQGRQ
VH R YKRGQRVWL VORYD A WH> VH 1D*mQgP IPRF
XMLVWLO PRPHQWXP 3UgYA
. N 1 %
ERYDW VNXWH?QKKR A R GRVDKX YAFm =D*mQgP EUgW PmMUX
SRQAWmM
PmUX KR
3URVmP YoV QHIMNHMWH EUgw < STHUXSLOD
VH
3RSDGQRXW ILIXUX RSUDYRYDO VSASQA
7R YH YOEHF QHPg QDPmMWOD
VSUgYQkP DJ\FH VP\VO
1D*DO JQRYX
7gSDO MDN E
1D smp VH VL RNRXNQXO
7HGD ©HQX MH WR DE\FK SRORKX
60LWRYDOD VH D QHFKDOD KR EH] D 0DUWLQ
MLO RSUDY\ SRNUD?*RYDO
PL NDELQD QD ORGL
9AGAQmM S1LSDGg MDNR NDSLWQQVNg QDYLID:Qm .G\NR
oL GR PgP 1QRYX WHQ SORKRX X3LWHOO
YHMGX NQLKRYQ\ YOG\ GRMHP
QDX3LW REVDKX VRXVWDYQA 83LWHOK
MH ©gN\ QDYLID:QM NDELQ\ MVRX SUOYRG
FL NDELQA D QLF YmF
SR
oOLGK NWHIm N YAWSLQD Y§DN
-VRX SRWIHEXMm SUOYRGFH MH WDNRY-FK Mg P\
vomp ©H VH EH] QLFK 9AQRYDO WH» X© KRGQA IDVX
REHMGX MVHP QDYLJD*Qm
NDELQA D QD VH EXGX
VWRMmP MLO SRIgGWNX SR]QgQm EU\ Y\lQgP EUN
A G A D QD NWHUK NWHUK
YAGAW NG\ PDSA KOHGDW ETHK\ SRWIHEXML SURINRXPDW
s VL WR GRYHGX QDOLQNRYDW D WR  ylgmp EXGX PQRKHP
MDN Mg MDN U\FKOHML
EXGX vgP omwWH WDNRYg
REMHYRYDW NG\© U\FKORVW IORWLO\ MH MDNR U\FKORVW
ORGL D X:LWHOO XGgYgQD JURYQD WDN 1HPRKX
QHMSRPDOHMEM U\FKORVW MH
R QLF QH® YSLFKQL ©gFL D VgP
SRVWXSRYDW U\FKOHML MHMLFK GRKURPDG\ Mg
PRKX QH® RQL 2 FHORX WImGRX
YANURSLW UVFKOHML
NGR vgp FLWRYDOD PX R
1THMU\FKOHML SXWXMH SXWXMH STmVORYm
$OH v YgPL R FKWAOR VH PX
EVFK STHF MHQ SXWRYDO MHEWA U\FKOHML Y\KUN
QRXW ]DKOKGO YLGLQX EH] NRQFH VOXQFHP
MDN RSAW JDOLW-FK SURVWUDQVWYm
A VH Y]Qg§HO I
KYA]GQ-FK SURVWRUO MLPLO REMmPDO MID©m MHMm Jobw-
Yobv PX Yogo WYgimFK 9 WkP© RNDPOLNX VL XYAGRPRYDO ©DORVWQRX
GRVWDWH3IQRVW THSL %ROH GRYHGO WDN VHVWDYRYDW VORYD XYL
LG\E\ MHQ DE\
GAOD WR FR RQ WH» XYLGAO $ XFmWLO Y VREA URJHFKYAQm TINRVWQRX
MDNR
NTH3 EROHVWQk QDPDORYDW NWHUK VH
WRXK\ G\FKWLYRVWL w YLGLQ\ QHYROgGQ\
EOHVNHP QD JUFDGOH GXFKD SFK WRKOH WR OHP
JMHYRYDO\ MHKR MH =DFK\WLO
7R WR FR YHOFm EgVQmFL
WDMHPVWYm MH SUgYA GAODMmM VSLVRYDWHOKk JHQLgOQm
7R A ) FR FR Emwm FR
SURWR MVRX WDNRY-PL REU\ 8PAMM Y\MgGiLW P\VOm



VHEHYUD®GD D OLWHUDWXUD
YLem 3HV QD VOXQFL SDVWR IDNEXSm N QHGRYHGH YSDN
GImPDMmFm swane? SR
AGA FR A FR KR PAOR WRPX SWANQXWm 2DVWR VH WRPX
YAGAW YLGAO SREIVRYDO
D 0gPDO v FR WR PRKOR s WDN WD Nk RQ 1DWmP OH
Kobpvyx £\ Eaw QHE\O QLF
GD QD VOXQFL 9LGm YIQHSHQK D GRYHGH
SHV GImPDMmFm STHNUQVQk YLGLQ\
Y§DN QD 5XWK NEXSHW D SWANDW 3THVWDQH Y§DN GimPDW QD
MHQRP
9VWDQH v R RSLPD D EXGH D D Xx3Lw VH Do NR
RWHYTHQ-PD ERMRYDW SUDFRYDW
QH3QA v R3LPD EXGH XPAW
QHIDFORQAQ-PD QHSRGYQ]DQ-P MDJ\NHP Mm
VGAORYDW YLGLQ PX®L XPAQmM
SRNODG\ VY-FK -LQm MLO REMHYLOL Y-UD]X SR
leooL X3LQLW 1H VORY D GRQXWLW UR]PDQLWK
MDN SRVOX8§Qk VOX@HEQmN\ MDN
VORY N PQRKHP YmF QHe® VRXZHW
VHVWDY\ DE\ ImNDO\ MHMLFK MHGQRWOLY-FK Y-]
QDPO KOXERFH YJUX8HQ wmp QDKOKGQXWmP GR
%\0 SUFKDY-P WDMHPVWYm
D 1QRYX KR XQg§HOD YLGLQD EH] NRQFH VOXQFHP
IDOLWAFK SURVWUDQVWYm
Do VL ©H YHOLFH D YLGAO
KYA]GQ-FK SURVWRUO XYAGRPLO MH WLFKR SXWK
VH QDE GmYg \2 D v IVPAYHP Y R3mMFK
MDN SREDYHQ-P Y-UDIHP
N N A D JYXN YODVWQmFK VORY YH YODVW
0AO MVHP SUgGYA YHONROHSK YLGAQm suDYLO
QmFK X§mFK ©H PX VUGFH .GH VH Y]poDp wD VORYD" 5RY
JSOVRELO SRVNRSLOR
QRFHQQA . 1aPONX YLGLQD RIKRYRU
Y\MDGIRYDOD 9 Mmo MHKR STHUXSLOD %\0
WR JgJUDN A WDN YJOHWQA YJOHWQRX 95DN
1LNG\ MHEWA QHY\MgGIiLO P\SOHQNX
VH WD Nk Y]JOHWQk 7DN WR
MHSWA QHSRNRXSEHO Y\MDGIRYDW P\SOHQN\ VORY\ E\OR
7mp VH R A QHINXVLO SOH 6ZLQEXUQH DOR
Y\VYAWOXMH “HEWA Q 7HQQ\VRQ
D YSLFKQL YHOFm EgVQmFL GXFKX 9 EOHVNHP 1DKOKGO IRY
.LsoLQJ vVYOM SH
UHO VH QHRGYgOLO QD QD GXFKD KR Y QL
1LNG) MHSWA SGETE NUgV\ NWHU-
WUX RKHE 7HQ F0gQHN EXGH GRFHOD QHe KR GRNRQ?*m
SgoLO MDNR MLQD®m
s© VH  ]DOHNO QHVPMUQK GR WRKR R JQRYX Y GXFKX
NUgV\ MH® SUgYHP SDWim ML
EOHVNHP JDKOHGDO D RGYgOQA D QDOKKDYA VH VgP VWJ!DO QH
SUR® E\
PRKO WX NUgVX YHUSHP WR XPAOL D GAODOL YHOFm
Y\]smybDw Y]QHEHQ-P MDNR
EgVQmFL" WRPX YS§HFKQD vobvw D GXFKRYQm
WDMHPQg GLY\ MHKR OgVN\
S5XWK 3UR?® WDNk YHOFm EgVQmFL" 7L R OgVFH
E\ QHY\]SmYDO MDNR ]smyDoL
7DNK RQ RQmM  EXGH
1SmYDW# /RQGRQ
5XWK QHGRYHGH URJH]QDW QDGgQm NWHUK
MHKR 9 MH STHNU\WR QHGRVWDWN\
WUDGL*QmKR §NROVNKKR Y]GAOgQm Y D KRGQRWGgFK
-H Y\FKRYgQD SRVWRMmFK
VYk RGPMWg 0DUWLQRYR R]JKRGQXWm
VSROH3HQVNK YUVWY\ -HGQR]QD3QA

VOXQFL



$QD0-]D _HGQRKR URPgQX -DFN IRQGRQ
JFHOD VH YAQRYDW OLWHUDWXTH GR 0DUWLQD IDPLORYg
3RFK\EXMH NG\© MH
eb ©H VH 0DUWLQ POOH VWgw EH] WUDGL3QmKR YIGA
rVSA§Q-P VSLVRYDWHOHP
0gQm D LQWHOHNWXgOoQm . 1DYmF QHPOOH .
VIVWHPDWLFNk simsuDY\ STHNRQDW
DQLO VL WR R]GMOQRVW YH 0DUWLQD
XYAGRPXMH VSROH®HQVNKP SRVWDYHQmM
D VYk YobpvwQm Qm L URGLH NWHITm
URGLQ\ 7\WR SRFLW\ VGmMOHMm MHMm QDOKKDMm
VL 0DUWLQ IYROLO rQRVQk IDPAVWQgQm
DE\ QAMDNK VSROH®HQVN\
PHIL 5XWK D URGLSL VWUDQA D ODUWLQHP QD
R]SRU\ MHMmPL MHGQk
VWUDQA GUXKk VH N WR 1H JgVDGQmMFK UR]POXY
Y\RVWIXMm MDN XNDIXMH MHGQD
EXWK D 0DUWLQD
V. RWFHP D vV PDWNRX LP WDNWR
ooxyLob MVHP MHEWA QLNG\ MVHP SURWL
VYRX 1DOKKDOD PA YHOLFH
QHSRVWDYLOD MVHP DE\ Y\VOHFKOL %\0D MVHP
QHXFWLYg A DOH ) WROL
QHSRVOX5Qg SVRX suRwIWREA W Ym§ XMLSORYDOD MVHP MH
NUgW JQRYX D JQRYX R VYk QHVNRQDOK OgVFH WREA pe NRQHIQA RWHF VRX
D EXGHS OL POOHS LKQHG 1Dsmw NDQFHOgIL
kopbvio Frwmw SUDFRYDW MHKR
$ A ] YODVWQmKR A VH QDEMGO ©H wL EXGH KQHG RG 1D3gW
SRWRP MHEWA SRGQAWX
NX WROLN VH PRKOL Yimw D PRKOL VH IDImGLW QANGH Y PDOKP
SODWLW DE\FKRP
GRPNX ©H WR RG QDSHKR RWFH YHOPL N
o\vomp MH SANQK QHP\VOmS"$
0DUWLQ Y VUGFL EROHVW N
SREmMWLO WXSRX EH]QDGAMH
'RFHOD R R D QHFKWAOD WA WR IDEROHOR imNgP
XSimPQA WHG\ E\FK DE\
WR YLGAO _ A Y RIMFK RWFL VH
MHQRP SURWR DE\V STHVQA MDN MHKR Y\SDGg§
QHOmEm Yk D VL ©H RYSHP Ymp
RGERMQk SROLWLFNk QgIRU\ P\VOm MVL omQ- -9
©H omp ©OH
QHMVL SLOQA SUDFXMHS §
WR DQL RQD EOHVNOR ODUWLQRYL
$ MDN SLOQA Q Q QHYm Q KODYRX
NRQFO wL WYk JgEDYQRX imNDOD vLv
RQHF E\OR svDQm KUD3NRX # SLVWA
Xo GRVWL GORXKR QD 3DVH VH QD OLYRW YgoQA QD Qgs
SRKUgO -H SRGMYDW
0DUWLQH $© GRVXG oL OLYRW
eLvRW MVL MHQRP VYOM
. VL §HO VH
3THMHS DE\FK SUDFRYDW"# JHSwDO
1%
$OR RWHF QDEmIm
YSHFKQR R ) YSDN 16D JWUD
R ML® Yme ¥ STHUXSLO ML SRWIHEXML YAGAW w\ o MVL
wLoD QHER QHIWUDWLOD VYRXYmUX YH PQH"$
B6WLVNOD PX R3L
POSN\ UXNX VHMm IDPOLO\
oM WYk . VNRUR
svbQm POM PLOA # STLSXVWLOD SHSWHP



VHEHYUD®GD D OLWHUDWXUD
) v NUXWRX EHJRKOHG
7\ MVL STH*HWOD VSRXVWX P-FK SUDFm SRNUD?RYDO
QRVWmM &R R QLFK VRXGm§"
-VRX QDSURVWR EH]QDGAMQk" -DN Y\SDGDMm
YH VURYQgQm v WAFK
SUDFm GUXK-FK"
$OH RQL VYk NGHOWR QLF %o
SUgFH SURGgYDMm w\
7R QHQM X QD PRX RWgINX VL ©H OLWHUDWXUD QHQmM YOEHF
RGSRYA» o\voms
PQH"
SRYROgQm SUR
WL =DWYUGLOD VIH QDEUDOD WR GRNg]DOD
7ON WHG\ RGSRYmP vio DE\
©H OLWHUDWXUX VWYRIHQ ‘RQXWLOV PA WR
o\vompP QHMVL SUR 2GSXVO PLO-
imFL $ Yms ©H YmPpP R OLWHUDWXITH YmF QH®
Mg WA %o
EDNDOgINRX A imNDO WDN PAOD YAGAW
$QR MVL XPAQm JDP\SOHQA o E\V
Y WRP QAFR YmE 1gPOFH RED EROHVW
“HQOH MH MHSWA m SRNUD3RYDO SR SUR
Qk FR YH PQA 7R QHYm QLNGR WDN GREIH vgP
o9mPp MH MDNR Mg omPp
oH GREXGX 1HGgP VH  ]DGUGHW KRimP Wmp FR PXVmP
rVSAFKX &HO-
NUgVQRX 1HOgGgP WA Y WwR
Y\VORYLW YHUSHP SUOJRX HVVD\HP Y&DN DE\V
KOH YAiLOD PAOD Ymux YH PQH QHER Y Pk 23 WA og
1HGgGgP DE\V svDQm
GaP WRKOH PA PLORYDOD D PAOD Ymux Y PRX OgVNX
9 MH DE\V
31HG URNHP ©gGDO R GYD 1 WAFK GYRX PgP N
MVHP URN\ “HGHQ MHEWA siHG
VHERX s v YATmP QD PRX SHYW D QD PRX  gysL YATmP oH QHO WHQ URN
GRVgKQX X VL FR PL imNDOD
XSO\QH rVSAFKX 7 Y]SRPHQHS MVL MHGQRX
Xx© GgYQR ©H VL PXVmP tuo RGVORXOLW VYg okwD X3HGQLFNg 1XGH
Qm
RGVORX®LO . WR GR  yhEH VLORX YOOH YWLVNO 6
MVHP MH 1DSAFKRYDO MVHP SRP\§
oHQmMP QD g ©oH QD NRQFL PA RIHNGYg§ ©gGQkPX rNROX
w\ QLNG\ MVHP
QHXKQXO Ims ©H X© FR WR XVQRXW*" 3THG QANR
MVHP ]JDSRPQAO MH SRNRMQA
OLND OHW 1QDO FR WR VH GR VH
PLOLRQ\ MVHP MH Y\VSDW VIWRVWL SURERX]HW
N A 1H VDPkKR PA
STLURJHQA QDV\FHQm VSgQNHP 1Qm Y©G\FN\ SURERX]m
EXGM3HN $0 QHER . QDImGmP EX]JHQm WRKR D QD
MGX vspw EUJ\ SRIGA SRGOH
TL]IRYgQm EXGm3*ND D 1Kg§HQmM Pk YAGRPk
oDPS\ MVRX SRVOHGQM VNXWN\
"RVWDO VH Y  JRXIDOKP rvLom WDN ©H D
WP GDOHNR SAW soo KRGLQ\ VSgQ
NX PL N TH» N
MH PDUQRWUDWQ-P STHS\FKHP vsmp MHQ SWATL KRGLQ\ -VHP
X VH PL WR?m KODYD ]
Y\KODGRYAO- SR VSgQNX -VRX FrYmOH NG\ QHY\VSDORVWL
VDPD VPUW VH PA VNXWH3IQA Yg
FKYmOH NG\ VY-P SRNRMHP VSgQNHP
PA VWUDSLGOR YHUSH
Em FKYmOH NG\ MDNR

SURQQVOHGXMm

I/RQJIHOORZRY\



$QDO-]D MHGQRKR URPgQX -DFN IRQGRQ
7LFKg PRIVNg
MH KOXELQD
YSHFKQR WDP XVmQg
VSgQNHP
NURN D X
“HGLQA IDSRPQAQM
VNRN EXEOLQD D QLF X© QHQm
2Y§HPOH WR WR ] ]
MH SXVW- QHVP\VO -H MHQRP QHUYRVQRVWL STHSUDFR
YDQKKR PRINX SOH R WRKOH WR  YSHFNR GAOgP" 3UR WHEH
MGH SURS? SE\FK
INUgWLO VYRX X3HGQLFNRX GREX GRQXWLO VL
SE\FK rVSAFK SRVSmMELW
$ Pg OkWD X3HGQLFNg RGVORX©HQD =QgP VYRX 3im
MVRX Q\Qm Y-]EURM
VDKgP wL ©H VH QDX*mP D PAVmMF YmE QH® VH N
MHGLQ- SUOPAUQ- Y\VRNRS
VWXGHQW QDX*m 1D URN 9P imNgP wL WDN JRXIDOH
NROVN- G\E\FK
‘ WL wR
QHSRWIHERYDO DE\V wy URIXPAOD DE\V SRFKRSLOD QLNG\ E\FK QHSR
YmGDO 1HQmM WR 0ATmP NQLKDPL EUDWIL
Y\FKORXEgQm Y-VOHGN\ 7YRML MVRX
GQHV YHGOH PQH D YAGRPRVWL
QHYAGRP-PL EDUEDU\ w MVHP Y\uypo
] NQLK Y RQL &KWAO WR x© GgYQR
KRGLQGFK NG\ vspoL MVHP E-W VoDYQ- MH
PL YHOLFH PgOR lgoH®EMm QD VO§RA EKEL WR KODGRYmP WREA
1\Qm MVL SR
YmF QH® RGAYX QHER X]QgQm 6QmYgP VWgOH wrp R
SR MmGOH SR MDN SROR
omp KODYX QD WYRX KUX» EXGX D WDN DVL HRQ D WHQ VHQ VH PL
vVsgw YisoQm
A QHO PLQH GDOSm URN
MHEWA
VmoD QD QL  QDUgGHOD YoQp 1D Y o YOOH
"HKR YOQRX RNDPOLNX NG MHKR QHM
YmF FmWLOD VH QAPX
RGSRURYDOD MHMPOL STLWDKRYgQD QHMPRFQAML 6moD
NWHUg ] QAKR om URINYKWDOD Y YJUXSHQkP KOD
YOG\ SURXGLOD Q\Qm MHKR
RIMFK D PRFQk ©LYRWD D
v MHKR SODQRXFmFK VFKRSQRVWL LQWHOHNWX
ERXTOLYA VHY QAP 9 WRPWR RNDPOLNX D WHQ RNDPOLN
Y]JGRXYDMmFm SUR
XYAGRPLOD VL VH UR]JHOD Y A IDKOKGOD YL
wukoLQx MHO MHMm MLVWRWA WUKoLQXx Mm
GLQX VNXWH3QKKR 0DUWLQD (GHQD VNYAOKKR D
QHSTHNRQDWHOQKKR MDNR
NURWLWHOK GUDYK JYATH VYk WDN RQD WHQ RND
PDMm RNDPOLN\ SRFK\E\ SUR
POLN VH 1GgoD R VYk PRFL INURWLW GUDYKKR GXFKD WRKRWR
IDSRFK\ERYDW
PX©H
A PA 3UR? Y§DN PA PLOX
s SRWRP MHSWA QAFR + VSAFKDO G90 wh PLOXMHS
7R FRVL YH A FR PA QXWm FR YgEm WYRX OgVNX
MHS" PQA svgw MH SUgYA WmPp
A R QHO wL vV QLPL® VHV 1QDOD
OLOXMHS PA SURWRGH MVHP SRQANXG MLQ- GUX]m



DGR QLFK® VHV PRKOD JDPLORYDW VWYRITHQ vwoo
THMVHP SUR NDQFHOgIVN~
D R PDOLFKHUQk REFKRGQLFNk WDKDQLFH
SUR mwWguQXx SUR SUGYQLFNk FK\W
UDHQM ‘RQXO PA GAODW WDNRYK YAFL GRQXO PA WL Guxim GAODW
E-W MDNR
ROL Y]GXFK ROL R VL
VWHMQRX SUgFL MDNR G-FKDW © MDNR YAWYRILW QgIRU\
VL  RQL R D ]QLiLODV WHQ JQL3LODV A jQL3LODV FR PL
MD Nk Y\WYRTLOL URJGmO PA WR
0g WRXKD YH PQA wWmP
OXMHS SVgWw MH QHMOLYRWQAMSmP G\E\FK E\0 SRXKA
QHPAO VYRX WRXKX DQL ©
WXSHF E\FK svgw w E\V QHWRXOLOD DEVFK E\0
1
PXOHP
WY-P IRQGRQ
7XEmMPH X© QD WRPWR PmMVWA KUR]mFm 0oDUWLQD (GHQD
SRGVWDWX WUDJKGLH
WmPpP L ‘mOR _ D VHEHYmFH RFH
o WUDJKGLL /RQGRQRYX E\O VHEHGRNRQDOHMSmM
ERYDQK VDPR R VREA QHQm JDEUgQLW JWUgWA ©LYRWQmMKR
VFKRSQR VP\VOX
IRQGRQ QD YUFKROX D OLWHUgUQmMKR VH QgKOH RFLWO Y KRGQR
vogy\ TVSAFKX
WRYkP QHPAO NRKR NRKR VH UDGRYDW
Y]GXFKRSUgGIGQX SUR svgw SUR
QHVPMUQA OLWHUgUQm KUGLQD
FVSAFKX %\ RVDPRFHQ- VWHMQA MDNR MHKR
0DUWLQ (GHQ
0DUWLQ QgYSWAYA X KgGNX
siL MHG QK ORUVHRY-FK Y\YROg QDSURVWR
VH Y RIMFK FHOk J1QHPROQM NDWDVWURID
URGLQ\ 6SROH?HQVNg MH GRYUSHQD
0DUWLQ QD VFKOJL VRFLDOLVWLFNk V. NULWLNRX VRFLDOLVPX
NG\©® VWUDQ\ Y\WVWRXSm
YH VYKKR LQGLYLGXDOLVPX QRYLQGFK
MPKQX QLHW]VFKHRYVN\ FKgSDQKKR
0DUWLQ
MH MHKR Y\WWWRXSHQm INUHVOHQR MH Y\0m3HQ MDNR DQWLVRFLDOLVWLFN-
DQDUFKLVWD 7DN VH 0DUWLQ (GHQ QHFKWAQA RGFL]m L VYk YoDvwQm
VSROH:HQ
VNK WimGA 5XWK VH QD VWUDQX RGLIO JUX8m JDVQRXEHQM
SRVWDYm VY-FK v
D RGPMWQH VH V. ODUWLQHP QDGgOH
VW-NDW
‘DO§m URPgQX N
NDSLWRO\ SRSLVXMm SURPAQX 0DUWLQRY=FK KRGQRWRY-FK
6KOHGgYgPH VH 1GH . GXSHYQmMFK VWDYO NWHUK
SRVWRMO STHVQ-PL SRSLV\
WDHGLXP YLWDH RPUJHORVW
SVIFKRSDWRORJLH SVIFKLDWULH R]QDSXMm MDNR
OLYRWHP
. QD JgGHFK v R3LPD N ]DWmP FR RPg
/HOHO IDYTHQ-PD QHP\VOLO VOEHF
PHQm D PUGNRWQg IWUQXORVW VH YAGR
SRPDOX NXSLO\ SURVIFRYDO\ MHKR
Pm Y GHOLULX ]D*DO PXPODW QDKODV YHUSH Eg\/QA
DQRQ\PQM

=SROD



$QDO-]D -HGQRKR URPgQX -DFN IRQGRQ
GRKUgO
8o MVHP
ORXWQR Pg
su\s
=SAY SMVHE U\FKOH PLQRX
NWHUK
MDNR VWmQ\ SO\QRX
QDG QDFKRYRX
MHWHOLQRX
80 GRKUgO
MVHP
ORXWQR Py
su\s
. NRVL
=SmYDO MVHP  MDNR MLWIQm
Y NHIL N
SOQkP WIisS\WQk URV\
) wWPD
WHGSMH
NWHUK sWyYDOL
-VHP MDNR SWg3H
N KUGOH
WoQ\ GR]SmYDO\
JKDVOD Y  GgoL
MLVNUD SmVQA
8o GRKUgO
MVHP
ORXWQR Pg %
su\s Q N /IRQGRQ
WYUGA FHORX RE DQL VH GRNXG KR QHY]EXGLO OLVWRQRS
‘6SDO Q QHSRKQXO
QD ubpQQm UR]QQ&FH 0DUWLQ VH FmwWLO XQDYHQ D D
SREW\ PGO- SUREmMUDO
VH EH] GXFKD WHQNg REGOND X
GRSLV\ MDNR -HGQD JORGAMVNKKR PDJIDIm
Qx REVDKRYDOD §HN QD GYDDGYDFHW GRODUO
8SRPMQDO MH SUR w SHQmIH MLO
GUXKKKR URNX VL Y§LPO UDGRVWQk YIUX
soo $SDWLFN\ Y-§H *gVWN\ %-YDOk
§HQmM ] SHNO WR wDPp 1D R]GmMO RG Gim
siLMmPgQm Y\GDYDWHOVN-FK E\OR MHKR
SHNO WHQWR QDELW YAFm EXGRXFmFK
YAMSmMFK ML® QHE\O STmVOLE\ YHON=FK %\0
PX SHNHP QD GYDFHW GYD WR Y&H D
MHQ GRODU\ E\OR wy GRODU\
PX XPROQM VL QAFR
NRXSLW MmGOX
3HQM]H R QAKR NURPA WRKR FR 1D QA PRKO RND
QHPAO\ MLO SUR VP\VOX
POLWA EH] D EH] NRUPLGOD D GR QA
NRXSLW %\0 PDS\ QHE\OR sTmvwDYX
KR®© VH vQDoOLO NGHOWR QHFKDW VH XQgSHW
E\ GRVSAW Y\©DGRYDOR QHMPKQA
D oLwWm WROLN EROHOR¥
oLWm SUgYA /RQGRQ
O0DUWLQRYD . 1LQDQQM VLWXDFH VH X JPAQLOD
YQAMEm SDUDGR[QA 2DVRSLV\
WLVNQRXW QDNODGDWHOVWYm oDUWLQ VH VWgYg YA
1DDO\ MHKR SUgFH MHKR NQLK\
VH URYQA®

KODVQ-P

ERKDW-P

VSLVRYDWHOHP

-HKR VSROHSHQVNk

SRVWDYHQm



UDGLNgOQA

VL

JPAQLOR ‘RVWgYDO PQRKg QD D\ hanin
SRIYgQm REAG\ SR]YDOL
KR GRNRQFH L ORUVHRYL QD VYKKR JRXIDOKKR KODGRYA
‘9]SRPMQDO GQ\
KR QD YHSHIL QLNGR
Qm NG\ QHSR]YDO THKG\ E\0D GRED NG\ SRWIHERYDO
YHIHTH D VOgEO QD QA A QD YglH ] KR
%peokvpo SURWROH QHPAO XE-YDO
OkKR KODGRYAQm Y WRP N YH2HIH
7DNRY- E\O SDUDGR|[ .G\© SRWIHERYDO
QLNGR PX QHGgYDO D VL PRKO VWR WLVmMF YH3HIm D
MH Q\Qm NG\ NRXSLW NG\
1D*mQDO IWUgFHW VYRX JGUDYRX FKXO PX VWUNDOL YHIHTH
MmGOX Q\Qm JSUDYD
JOHYD SOH Y WRP R ©gGQk 1
SUR3" 1HE\OR RVSUDYHGOQAQmM JgVOXK\ MHKR
2Q VH QHIPAQLO 95HFKQD NWHURX A
VWUDQ\ SUQFH XGAODO E\OD ML® WHKG\
3DQ ORUVHRYL KR ]DYUKOL D ORYA
SUgFH Y\NRQDQg spQm MDNR SRYDOH?3H
VH D VNUIH 5XWK QDE _ PmMVWR
ND NWHU- Y\K-Eg SUgQFL QDOKKDOL DE\ siLMpoO
rTHGQmMND Y NDQFHOgIL $ FR RQL YAGAOL R
Ym# MLO MHKR SUGFL Y\NRQDQk H
KR GUXKKP 5XWK ) 2QL SHGL
UXNRSLV\ MHGHQ SR MLP STHGNOgGGDOD MH %\0D
WR wp NWHURX YH YSHFK
SUgYA SUgFH SUR E\OR Q\Qm MHKR MPKQR QRYLQgFK
©H VH RFLWDOR YH YSHFK
MHQRP WR MHKR MPKQR QRYLQgFK MH STLYHGOR
©H KR
QgJRUX PXVHMm SRIYDW
ORUVHRYL KR QHFKWAOL QAKR VDPKKR QHER
-HGQR E\OR MLVWk SUR SUR
3URWR DQL WH» KR QHPRKRX FKWmwW QAKR QHER
MHKR SUgFL SUR SUR MHKR
VogyX vL ©H QAFR JQDPHQDO
SUgFL Q-EU® SUR 9 Mme GRE\O SURWR Q\Qm
) QH" ©OH PAO WDN DVIWVWR WLVmF GRODUO YSDN
SUR? E\ SURWR %\0
3RKUGDO RFHQAQmMP 7RXOLO WRP RFHERYQgQ
KUGA WDNRY-P SR DE\ E\O
VgP VYRX RVREX QHER VYRX NWHUg NRQH3IQA
SUR SUR SUgFL E\OD MHQ Y\Mg
GIHQmMP
MHKR RVRE\
3RWRP X 5XWK 7D KR PAOD UgGD QAKR VDPKKR WR QH
E\OD E\OR
$ KR PAOD YHOPL UgGD
VSRUQkK STHFH NG\® KRGQRW\ VY-FK siHG
VXGNO PAOD GRNRQFH UDGSL 2GPmWDOD JDYUKRYDOD
MHSWA MHKR svbQm MH
D KODYQA VH PX 16gOR ©H wmp
STHGHYS§mP SURWR MDN DVSRE 9 QHY\GAOgYDO
7DNRYg NULWLND 7DNk RQD QDE
SHQmIH E\OD MHMm MHKR &\NOX OgVN\
VL QD§HO N WR QD DOH 1QD
QDOKKDOD DE\ SUgFL 3UDYGD IMHPERYDOD PmVWR
PHQDOR WR QDNRQHF WRWK® D Y VH UGHOR VWD UK
MHKR P\VOL YoG\ RE\*HMQk
3THIHG FR A
SRMPHQRYgQm Mm YSHFKQR QDSVDO EgVQA SRYmMGN\ HVVD\H
LNL :LNL% -DKDQEHQmM VOXQFH YSHFNR s RQD QDE VWgOH

D
Y\WUYDOH



$QDO-]D MHGQRKR URPgQX -DFN /IRQGRQ
VL QD§HO §HO EROH
QDOkKDOD DE\ SUgFL DE\ SUDFRYDW ‘REU- MDNR E\ E\O
VH YRW
QHSUDFRYDO RNUgGDMH VSgQHN Y\SHUSgYDMH v¥EM MHQ DE\ Mm E\O
KRGHQ
7DN wD PDOLINRVW WD Nk KRINOD 1GUgY D
%\0 QRUPgOQmM MHGO SUDYLGHOQA
PQRKR KRGLQ GHQOA ) VH WD  URVWRXFm PDOLSNRVW VWgYDOD
vsDo STHFH SR
VHGORVWmM 3UgFH 7D VORYD KR VWUDSLOD Y PRINX
Y\NRQDQg
WR s WH» PA PA QH
%\0D SUgFH Y\NRQDQg NUPmWH NG\® WHKG\ MVWH
FKDOL IDNDJRYDOL PL R GR GRPX D ]IDWUDFRYDOL
FKFmMSDW KODG\ MVWH sTmvwxs
PA VL QHFKWAO wD
MVWH SURWROH MVHP QDMmW SUgFL SUgFH WHK G\ E\0D MLO Y\
NRQgQD YSHFKQR XGAOgQR $ wH JDUDIMWH
MLO E\OR 4 NG\© SURPOXYmP
VYRX QD UwXx D YLVMWH QD UWHFK D Y]GgYgWH
P\SOHQNX QHY\VORYHQRX P-FK
XFWLYRX YEHPX FR PA $ 3URWROH
SRIRUQRVW QDSDGQH SRYmMGDW SURS"
PgP KURPDGX N 1H ©H 0DUWLQ
MVHP vVOoDYQ- SURWROH SHQA] SURWR MVHP
(6HQ GRFHOD NOXN D QH WDN GRFHOD 0RKO YgpP WIH
VSugYQ- KOXSgN E\FK
ED ©H PAVmMF XGAOgQ 1 NPMQRYKKR D v wmpP
QDSRYmMGDW MH V-UD Y\ E\WWH
VRXKODVLOL Pk PMQAQM QHRGPMWDOL
QgSDGHP siL QHMPHQEmMP E\VWH
PgP FHOK GRODUO B WR YSHFKQR XGAOgQR
SURWROH GRODU\ KRU\ E\OR
X© WR imNgP X© .
GgYQR E\OD SUgFH Y\NRQDQg YoP NG\© MVWH MHSWA
QD PQH QD VPHWmM QRKDPD %
soLypoL MDNR SRG VY-PD
$OH 0DUWLQ R 7D VH PX GR PRINX
QHY\NTLNRYDO P\SOHQND JDKU\]gYDOD
. PXEH JDWmP FR VH XVPmYDO D GDILORVH PX FKRYDW
QHSTHVWgYDMmFm
VH VQg§HQOLYA?t
QusHQ /RQGRQ
3iL VHWNgQm Vo sxwk NWHUg VH vQDem JmVNDW 0DUWLQRYX
SRVOHGQmP RSAW
OgVNX 0DUWLQ JQRYX N VWDY R N
9 REMDVEXMH VYOM VRX3DVQ- SVIFKLFN= ‘8YHIHMQA
Qm FR VH PL
WRKR MVHP QDSVDO YHIHMQg RIRUQRVW Mme GRVWDOR JSOVREL
. Y WNgQL WYk 0DUWLQD (GHQD L
o\ SURPAQX 0OgVN\ MHKR SUDFm Y\NRQDQRX
VLV 1D PXOH Yimw QHFKWAOD 0gWUNP QAPX GRVWL vLO
QHE\OD Qg DE\V E\
op VH 10 QAKR YSDN wyg QD WR GRVW VLOQg
VFKRSQD SURYGDW 1\Qm OgVNDMH
D VH QHPRKX XEUgQLW vAUX ©H VmoD Y]QLNOD 1 PKKR
Mg 19 MHMm XYHIHMQAQmM
GmoD D] . PQA 9 WYKP . ; QHFKFL
YHIHMQK SRIRUQRVWL SURND]RYDQk STmSDGA
KRYRILW i DSNROL VL
Rrorugimrk MVHP EH]SH3QA MLVW SUgYA RQ\ SOVREL
QD 1PAQX WYk D RWFH 2YSHPOH PL WRKOH YSHENR
o\ VP-§OHQmM PDWN\ QLMDN



VHEHYUD®GD D

OLWHUDWXUD

QHOLFKRWm $OH FR A PA WR YHGH R IgVEH
MH QHMVWUDSQAMSM SRFK\EgP
IgVFH OgVND WDN KUXEA N ©H VH PXVm OLYLW
QHMYAWSM -H KPRWDIVNg XYHTHM
ERYgQmP D . X]QgQmP* =Gg VH OH DQR .
YHIHMQ-P 9\WHGgYDO MVHP QDSIH
VH R D® PL §0D KODYD NROHP$
P-SOHO WRP /RQGRQ
YHOPL imNDO
“VHP QHPRFHQ QHPRFHQ EH]QDGAMQ-P JHVWHP -DN
DQL QHYAGAO [e) GR WKWR FKYmOH &R\H
RSUDYGX MVHP QHPRFHQ MVHP
PQH JPLIHOR VH QHEgO DOH DQL YH VX PA
1ILNG\ MVHP ©LYRWD QHQDSDGOR
©H PRKO OLYRWHP LYRW PA WDN ©OH FmwmPp
E\FK E-W STHV\FHQ Y\soQLo
QLIHP YH PQA s FKWAO
SUGIGQRWX QHG\FKWmP SR LG\E\ E\OR PmVWHIND
WA QHPRFHQ ¥
E\FK 9LGmS MDN MVHP JRQGRQ
0DUWLQ (GHQ QD 7DKLWL ‘3R
RGMmOGmM MDNR VODYQ-VSLVRYDWHO SDUQmMNHP
GOH Y $GROmM VWmQO D N Y WRP
S0Qk SUDYG\ E\O MHKR QHMYAWSM QHEH]SH:m E\OR
©H VH QHEgO VH Ego JDPmMILO OLYRWX 3URWRGH
G\E\ MHQ DVSRE E\O E\
QHFMWLO XQg§HQ KORXE GR VWmQO
VWUDFK E\O IRQGRQ
IRQGRQOY KUGLQD VH YUKg ] GR D XPmUg VHEHYUD®
WDMQA SDUQmMNX YRG\
GRX
XWRSHQmMP
5RPgQ . (GHQ PXVm .
obuwLQ E-W FKgSgQ Y\MgGTHQR %DGHQRY-PL
NRPHQWgT IRQGRQRYX YODVWQmPX ©LYRWQmPX
VORY\ MDNR SRVWXSQ-
JWURVNRWgQm 7RWR JWURVNRWgQm GOVOHGNHP ©LYRWQmMKR
MH JWUgW\ VP\VOX
1DG VHEHYUD®GRX 0DUWLQD (GHQD L /IRQGRQD VDPRWQkKKR gP
QDSDGg
RWgGIND . GmOR DXWRURYL YAWSm RFKUDQX .
9 SUR® Y\WYRIHQK QHSRVN\WXMH STHG
JWURVNRWgQmP 20RYAN QA
GRVDKXMH SRFLWX VP\VOXSOQRVWL WHKG\ MHVWOL®H
NGR Y QAKR YAIm D KR (GHQRYD VQRXEHQND 5XWK
MHVWOL®H PLOXMH QHE\OD
WDNRYK Tmp ©H 0DUWLQD 1QLeL
0gVN\ VFKRSQD STHVWDOD E-WSUR ‘ERK\Qm
oo Y QAP YIWDK GmOX L NH ©OLYRWD 1D LGHgOX
MHKR VPIVOX QHVSOQAQKP
NWHUg 0DUWLQ (GHQ JWURVNRWDO =HPTHO
©HQ\ ‘QHSRIMWg Q-EU® PLOXMH
GREURYROQRX VPUWM NWHURX QD]YDO GREURWLYRVWmM YHVPmUX

MHGLQRX



oLoLL i
6HEHYUDGGD D iHe SRHILH
&HVDUH 3DYHVH ) 6\0YLH 30DWKRY
peGg DNFHQW
SRHILH JHMPKQD o\LND REVDKXMH VSHFLILFN- SUROLWNRY -
x VHEHYUDKD EgVQmND QDOKKDYRV
DXWRUOY NWHU- QDE-Yg QHRSDNRYDWHOQK
wi . VHEHYAWSm PXVm ) oH WHQWR GUXK XPAOHFNK
ODUWSRXUODUWLVWD SiLSXVWLW
QHQm QAsmP
Y-SRYAGL Y-SRYAGM SRX]H HVWHWLENRX Q-EUO HILVWHQFLgOQL
QD KUDQLFL OLYRWQmM WmVQAG g D X WRYgQmP VH oL
MDN-PVL JgYAUH?Q-P
YRWHP ; GR GR RNUXKX OLWH
-HGQR]QD*QA SDWim OLWHUDWXU\ WHG\ VWXGLMQmKR
UgUQmMKR WHRUHWLND : DOH ‘ WDN GR
KLvwRiLND VWHMQA Y-INXPQK VIkU\ SV\FKR
3DWim RYSHP WDNK NDOGKPX YQmPDYKPX TWHQQIL
ORJD OLWHUDWXU\ MDNKNROL
QHER ©OLYRWQmM RULHQWDFH
SURIHVH
8Ng]DOL X© Y VRXYLVORVG v GORXKR
MVPH MLQk VWXGLL SUREOHPDWLNRX
GREA D oH . D VPUW D QH
QHPRFQ-FK XPmUDMmFmMFK XPmUgQm QHMVRX QLNG\
PRKRX
E-W SRXK-P REMHNWLYQA HILVWXMmFmP siHGPAwHPYWXCLD Q-EU®
) DNWXgOQA QHER ‘ WDNK . IUXVWUX
Yo\ STHGVWDYXMm SRWHQFLgOQA 1GURM SDOLYA
RVREQMKR EDGDWHOHE
MmEmKR SUROLWNX 9LHZHIK
POOHPH L GUXK YAGHENK
6DPR]THMPA WDNRY- SRH]LH SRGURELW DQDO-JH
WHW L VORYQm 1HXEUGQmMPH VH YSDN
MDNR MDN-NROL MLQ- SURMHY GRMPX
oH YHENHUK RGERUQk ) ) ILORJRILENK
DQDO-]\ XPAQRYAGQKk SVIFKRORJLFNK
L GDOsm QAmP NGHOWR VDPRWQg
MVRX VHNXQGgUQmP H]SURVWIHGQm
R NRPHQWgi &R POOH
SRHWLFNg Y-SRYA» ©96Q- GRGDWH?Q- QHSRWIHEXMH



VHEHYUD®GD D OLWHUDWXUD

3L XPAQRYAGHF R GRGDW FKDUDNWHUX
SVIFKRORJ MHEWA Y-SRYAGQmMPX QDsi
NWHUg VDPD R VREA WRWgOQm %gVQmMNOY
O\ULN\ MH DXWRY-SRYAGm SURGLWHN
X© XYHGOL VRXYLVORVWL v NRQFHQWUR
MDN MVPH NRQFHSFm "LOWKH\RYRX MH
©LYRWD D VRX3DVQA Wmp
YDQ-P Y-UDJHP SRGVWDW\ QHMDXWHQWL?WAMEmP
Y XPAOHFNKP wYOUImP 8PAQM D OLYRW VH GH YH VYK
SURMHYX SUHJHQWXMm
YUFKROQKk D
QHRSDNRYDWHOQkK V\PELoJH
3URWR QD lgYAU QD§m NWHUg RY§HP QD
VWXGLH MH SRVWDYHQD s\
D IGVWH3QA L o
FKRORJLFN-FK OLWHUQUQAYAGQ-FK ILORJRILFN-FK VRFLRORJLF
YROmMPH XNgINX RVORYHQm
N-FK DQDO-]gFK EH]SURVWIHGQmMKR SRH]Lm
D WR Y 1 OLWHUguQm LWDOVNKKR EgVQmND D
rU\YFmFK WYRUE\ URPDQRSLVFH
&HVDUD 3DYHVH D DPHULFNK ) 30DWKRYk
JHMPKQD SDN EgVQmiN\ 6\OYLH
REAPD XPAOFOP VHEHYUDKOP N VWUX2QRX LQIRUPD
STLSRMXMHPH SRX]H
FL R OLYRWA
MHMLFK
&HVDUH 3DYHVH
3DYHVH X© RG GAWVWYm X QHGRVWDWH2QRVWL VYk H[LVWHQFH
WUSAO SRFLWHP
3RNRXSHO VH WRPXWR XQLNQRXW Y§SDN
SRFLWX UoGlQ-PL 1SOVRE\ SURGLWHN
R QH® XPAOFRYD QDG QmP JYmWAJLW 3DYH
E\O VLOQAMSm VFKRSQRVW G\e E\OR
VRYL §HVW OHW ]HPTHO PX RWHF %OmMINRVW VPUWL D KURJEX ]jpeLo
MHMm WHG\
X© Y GAWVWYm © ©
JHUQDQGH] 00CHPH SUgYHP GRPQMYDW ©H WDWR
XGgORVW QHXURWLFNk WHQGHQFH %gVQmMNOY N
VSROXXU3RYDOD MHKR STmWHO /IDMR
OoR QD 3DYHVOY ©H VH FmWLO GmWA
Y]ISRPMQg Y-URN YOG\FN\ VWDU- MLO MDNR
PAO 3DYHVH Y XUSLWKP
P\SOHQN\ GRVSAOKKR /DMROR E\O VPIVOX Y\
KQgQ H VYKKR GAWVWYm 9 YANX VH YH VYk OLWHUguQm
GRVSAOKP SRNRX§m
WYRUEA ) A KR Pg ©OLYRWQmM
YA\WYRILW PaWXV GAWVWYm NWHU- Y\WYRERGLW SRFLWX
THQWR Y§DN IJNODPgYg
SUgIGQRW\ PaWXV
3DYHVH X© RG POgGm QD VHEHYUD®GX $0 VH Eq0 QHER VH YosL
SRP-§0m Mm g
Qm ERXILO 3L VQDOLO QHEUDW YR8rp ©Lo VWmQX 9POgGmM
VHML m Yoo\ MHMmP
VH GRNRQFH R VHEHYUD®GX INRXSND¥ X /DG
SRNXVLO ‘UHYROYHURYg MDNR
omp\ JwubwLO YSDN RGYDKX GRNRQILW

ML



VHEHYUD®GD D Hs SRH]LH &HVDUH 3DYHVH DgioyLH 30DWKRYg
3DYHVOY ©LYRW FHOH DEVRUERYgQQ KRUH3QRX VQDKRX XQLNQRXW RVDPR
NWHUg VPUWL DNWLYLWD
FHQRVWL E\OD STHGVmMQm “HKR SROLWLFNg MDNR SURWLID
§LVWLFNKKR OHWHFK 1D WR RGVRX]HQ
RGERMgIH Y E\O Y\KQDQ
VWYm GR A IgVWL D SLQQRVW YRPXQLVWLFNk VWUDQA
RSXSWAQK <WgOLH RIGAMSm
,WgOLH WRKR GRNODGHP SYSDN 3DYHVH PAO YHOPL _ PDOK
MVRX STHGSRNODG\
NH VNXWH?Qk o
SROLWLFNK SUgFL %\ 0 simoLs LQWHOHNWXgOHP JDPATHQ-P
QD YQLwiQm VYKKR QHO PRKO GRVWgW
SUREOKP\ ‘Mg DE\ rVSAFKHP SROD
GDYNOP WYUGK D SLQQRVWL
VWUDQLFN\ SROLWLFNK
7DNk TWAN GR wyousm XPAOHFNk JNODPDO 2VWDWQA
SUgFH SRVOK]H MDN
N JHUQDQGH] 3DYHVH QHYAILO Y PRF NDWDUJH OLWHUguQm WYRU
XSRJRUEXMH
ERX KR RG
“HKR NQLK\ QHMHQ QHRVYRERGLO\ MHKR IDQWRPO Q-EU®
RQ VgP QHYAILO PRF 1IHPXVmMPH o
MHMLFK RVYRER]XMmFm JGOUDIERYDW
©H X 3DYHVH REGREQA XPAOFO VHEHYUDKO QHPAOD OLWH
MDNR MLQ-FK
UDWXUD IXQNFL DXWRURYRX H[LVWHQFLgOQL
SRX]H HVWHWLFNRX Q-EU® £\0D
3DYHVH oH NROHP QHQM
DXWRY-SRYAGm E\O STHVYAG®HQ VSLVRYDWHOH Y\
WYgiHW KOHGDW 7XWR
REUDJ\ Q-EU® REUD]J\ SRGVWDWX %DGHQ
RNROQRVW QHGRFHQLO YUHXG Gmox ) rORKX
NWHU= SILVRXGLO IDQWD]LMQmKR
PHFKDQLVPX D VXEOLPDFH ‘mOR VH WUDQVFHQGRYDW GR
NG\© SRNRX§m
REODVWL DEVROXWQm A GimYH QHER R QHXGUEM WXWR
QHSRGPmMQAQRVWL SR]GAML
GR OLGVNk 3DYHVH
WUDQVFHQGXMmFm SRGREX SDGQH 1SAW UHODWLYLW\ SURWR
JIHWHOQA WXSLO oH OLWHUgUQm GmOR VDPR R VREA QHPOGH WYOUFH IDFKUgQLW
©LYRWQMP ©H WR POOH D PXVm X3LQLW XPAOHF
siHG JWURVNRWgQmP Q-EUe
H YQLWIQmFK ©LYRWQmMFK VgP dismp QHPOGH oL
VY-FK JGURMO MLQ-P E-W
YRW QHO IDVH OLYRWHP ¥
SRKQXW ZHUQA
3RVOK]H ]JOvwDOD ©HQD NWHUg PAOD 3DYHVH JDFKUgQLW N N
MHQ siHG STmJUDNHP
VPUWL 3DYHVOY GR YURXEHQ
SRVWXSQ- SgG SURSDVWL VHEHYUD®G\ MH QRY-PL
JDFKUgQLW VH ©HQA
QRY-PL SRNXV\ SURVWIHGQLFWYmP 0OgVN\ 8NgOHPH
KRGLQ oH WDWR
siL SRSLVX SRVOHGQMFK 3DYHVRY-FK STHG VHEHYUDOGRX
VQDKD QHRFKDEOD GRVORYD GR PLQXW EgVQMNRYD
SRVOHGQmMFK ©LYRWD
3R VH D INODPgQmMFK Y§DN KOHGgQm QRYKKR YIWDKX
RSDNXMmFmFK SURKUGFK MH
D QRYKKR R JgFKUDQX
SRNXVX SURVWIHGQLFWYmP ©HQ\ Y@G\ QHMLVWAMSm Yos\
YmFH IDWm@HQR GLYRWQmM WUKPRX ©gUOLYRVWM ° wonk SRNRIXMmFm

QHMLVWRWRX



VH[XgoQm 3DYHVH RG ©HQA ©H EXGH
LPSRWHQFmM SXWRYDO ©HQ\ QDGAML
IDFKUGQAQ JQRYX IWURVNRWgQm WRKRWR YIWDKX HQD VH WDN
YoG\ SURGLO
VWgYg EgVQmMNRYL QRVLWHONRX VPUWL
3DYHVOY GYD . UHDNFH QD ©HQL
STmWHO IDMROR SRSLVXMH STmSDG\ 3DYHVRY\
QX JUDGX 3UYQm 1 VH 3DYHVH 1D IDSLVPX YUD
MH REGREm NG\ MHEWA YOgG\
Fm “1HVO Y UXFH GYA ]DYD]DGOD NQLK
Y\KQDQVWYm $0Qg SDSMUO
] o . VH wygi 6WXUDQLKR 3RGMYDO VH
G\e Y\§HO Qgeubem VSDWILO XVPmYDMmFm
QAKR EHIH DQL QD D RWgINX
VORYD QHN-YO R]GUDY SDN Y\KUNO SDOJLYRX
$ RQD "% 6WXUDQLKR R VPmFK 1HFKWAO o PDUQA VH
STH§HO RGSRYAGAW SRNRX
§HO PX VH 3DYHVH QDOKKDYA RWgINX D BWXUDQL
SRPRFL ]DYDIDGO\ RSDNRYDO
QD QL PXVHO o 80 QD WR Y3HUD UgQR VH YGDOD 3DYHVH
RGSRYAGAW © QHP\VOL
JEOHGO GYD GXWk 3DYHVRYL IDYD]DGOD
%\OR VO\§HW rGHU\ SURWRGOH Y\SDGOD
D WiHWm A VH 3DYHVH VNgFHO QD THP
UXN\ WAGN- SURWROH MDNR PUWY- -H
KR POSHQmM WUYDOR GORXKk IDYTHO VH YH VYk KODYX
GQ\ SUDFRYQA
Y GODQmMFK YSHPE LQ 3DYHVH
QHSTMVWXSQ- IDMROR
JH VYAGHFWYm WkKR© DXWRUD
TUXK-= TUVYHN MH
. 3DYHVH R n VH VHWNgYg
&HVDUH STHNUR®LO MLO SWATLFgW- URN NG\® SRVOHGQmM
GR Qme SHWOD IDPLORYDOD
©HQRX IDPLOXMH -y NUgvQg MHKR NQLK\
VH GR XPAOFH Gimy QHO GR SORYAND 3ILFKg]m H VYAWD
$PHULN\ MHKR
vQo 2Q VNRQFRYDO V. RVDPAORVWM VYRERGQk
STHNODGO MHKR VSAFKg DE\
KR WRX©mM Pmw A OLYRW
POgGHQFH GRPRY GAWL SORGQA
=Gg ©H WDWR ©®HQD PX JQRYX GRGgYg GOYAUX D WR
VH QDGAML H rGREM
Y QAP® VH 3DYHVH PAQmM ‘RNgOH GRNRQFH QD QANROLN GQm
RSXVWLW SUgFL
VH ©HQRX QD GR KRU %H] QDVHGg GR YODNX
6SAFKg Wru\ YASLWHN MHGRXFm
KR GR imPD ‘RNRQFH VH PX N QD3UWQRXW ILOPRYkK VFkQgTH
SRGDIm HKR
JDFKPXTHQg wygl Pg WHY R3mMFK NUgVQk §ODVWQKk VYAWOR "RNRQFH L
MHKR
PANmMFK
Y\VRNg SRVWDYD WYUG-FK u\wo MDNR E\ QDE\OD NRQWXU MHKR SR
o NURN D URJKRGQRVWL ‘RNgOH VL
PDO- RGPATHQ- QDE-Yg SUX©@QRVWL YIEX
GRYDW UHgOQRX EXGRXFQRVW VHEH L URGLQX =DWmPFR Y QAP YSDN
SUR SUR
XJUgYg ©H QAKR QDVWgYg OLYRW ©HQD OgVNRX XQDYH
MLVWRWD SUR QRY- MH MLO
QD 6QDG WHQ A Pg VWUDFK ] Yobvw
ML RGUD]XMH VWUQXO0- SRKOHG FORYAND NWHU-
QmKR vVQDG QHGOWNOLYg ©gUOLYRVW D
SWAVWmM MHKR QHXVWgOg REDY\ MHKR



6HEHYUD®GD D TH® SRHLH &HVDUH 3DYHVH D g\oyLH 30DWKRYg
rINRVWQg RIHFKYAORVW 1H NWHUg WR
VEKOIHN RFKURPXMH MHKR PX©QRVW
Y&§H PX OHQX YmF D YmF spV SWAVWM VNRQ®m RFL
RGGDOXMH LUgWN- MHGQk Q NG\
VH RFKODGQXWm PAQM YH JUDGX
3DYHVH YIQAWO D RGH
G\E\ E\O VFKRSHQ SUXGN-FK FLWRY-FK YAEXFKO
§HO NTL2H QHERO PX ©H WR
E\ EROHVWmM E\OR MDVQk MH SRVOHGQm VERKHP
©H OgVND L ©LYRW 1HQmM Y QAP DQL UDQAQk
MVRX RGVRX]HQ\ ML® S-FK\
WR SORYAN EH] \uvh POOH YH VPUWL
MH NWHU= QDMmwW Y-FKRGLVNR MHQRP
$ 1 . RGKRGODQA 1 7XumQD GR oLog
NG\© QAMDN- W-GHQ SRWRP SiLMmOGm
PL R VYkP A QH
Qb DE\ SRYAGAO SRVOHGQmP QHQDSUDYLWHOQKP QHSWAVWmM
QDFKglm VORY wygl VXFKg D H VNOD 231
MLO “HKR MH VWXGHQg MDNR E\ E\OD
0 &HVDUH 3DYHVH SORYAN
VNO\ EU-Om MVRX SRKDVOk MH QDY®G\ JQL3HQ~
26 RQRKR YH*HUD PgOR GQm D wL NWHIm
XSO\QH MHQ MDNR SVL MHKR /IDQJ
A JHPimw Y GRPA QHUXSLOL D JHPTmwW QANDP
QHFKWAMmM DE\ SgQD RGFKg]HMm
QHFKRGM &HVDUH X RQRPX VWUDEQKPX
GDOHNR ML® SDYHVH NG\©® GRVSAO
GR PDOKKR WXUmMQVNHKR
R]JKRGQXWm vsgw GRPO Q-EU® JDSRPHQXWKKR
KRVWLQFH ) wDP Y QR*QmFK WHPQRWgFK VHEHYUD®GX$
VSgFKg /IDMROR
3DYHVOY GHQ 3DYHVRYD ©LYRWD
THQW-© STmWHO UHNRQVWUXXMH SRVOHGQM
VHEHYUD®GX " VRERWX UgQR 3DYHVH VHVW
MHKR vusQD SRSURVLO
ux PX R PDOk ]DYDIDGOR QD
DE\ sTLsSuDYLOD REY\NOk FHVW\ %U RGSR
OHGQH VWUsLO GR 1DYD]DGOD VYRX NQLKX Vo axNHP URJORX3LO
SR]IKRYRU\
VH 1oPmiLO KRWHOX 5RPD VL V. WHOHIR
MDNR REY\NOH REMHGQDO SRNRM
QHP "RVWDO N WIHWmP . 2GHEHO QDKRUX D ©gGDO
SRNRM SDWIH SDN DE\
KR v IDGRX SmVHO 7HOHIRQRYDO DVL WiHP QHER ©HQgP
VSRMLOL SW\THP
&KWAO VH v QLPL ]JYpo QD YHHIL =Y0g§0 QDOkKKDO QD JHUQDQGX
VHMmW MH
QRYRX GR Qmo JDPLORYDO D ©gGDO R
E-YDORX ©DNX SR]IGAML ML UXNX
DOH wD VH v QmP QHPRKOD PAOD QHPRFQkKKR PXOH D3NROL
VHMmW SURWR®H
VH UgGD WROLND OHWHFK v 3DYHVHP VPmiLOD 3RVOHGQmM UR]JKRYRU
E\ E\OD SR
PAO 3DYHVH v GAYIHWHP “DL V. NWHURX VH Y
MHGQmMP SRGQLNX SRVOHGQmM
GREA DOH WD PX WYUGA o N EUX
VW-NDO RGSRYAGAOD 1HSILMGX SURWR®OH MVL
SRXQ D QXGmS§ PA 3DYHVH IDYAVLO QH§HO GROO DQL  REAGX DQL YHIHIL
= WRKRWR x© YOEHF 9 QHGAOL PAO x©
SRNRMH QHY\§HO VUSsQD

3LYD



QHXNg]DO

GYHITH

*msQmN VWUDFK
KRVwD NWHU- FHO- Y\UDJLO
3DYHVH OHEHO QD IXWk 1D QR:QmP VWRONX
OO©ONX REOHHQ- MHQ ERW\
VHGPQgFW NUDEL®HN RG QD D YHGOH QLFK OH®HOD NQLKD
E\OR SUgSNO vspQm
v THXNHP RWHYTHQD QD VWUDQA 3DYHVH QD QL
RIKRYRU\ suyQm MHQ siL
YEHP D ©gGgP WR WDN Y
svDo ‘2GSRX§WmP RGSXSWAQmM YSHFKQ\ -H SR
TgGNX" NROHP WRKR PRF TH3m $3 GRVWDO
1HGAOHMWH vUSQD IDMROR
RG 3DYHVH OLPR QAP VWgOR
GRSLV QDSVDQ- vusQD YHSHU MLQk
&RUWK] 0 VHERX 8o PQRKR OHW
MDNR MVHP vsgoLo YSHFKQ\ PRVW\
QD YAFL TH» X© QHEXGX 6H
MVHP W\KOH QHP\VOHO svbo MVHP svgw VWHM
QRX VH VWRLFNRX Yyoom] VYRX FHVWX
WYUGRKODYRVWm VWHMQRX /DQJ SRGQLNQX
GR TmgH &KFHS OL s NGR VL 1QRYX IHOPX
PUWY-FK YAGAW MVHP WH» STH3WL
N SRIKRYRUHFK V. IHXNHP WRKOH R X©
-DNR YOG\ MVHP STHGYmMGDO STHG SAWL
OHW\ t 3DYHVH
3UR QDSL XNgINX QANROLN H
3DYHVRY\ WYRUE\ Y\EmUgPH 1gSLVO VSLVR
YDWHORYD GHQMNX \[HPHVOR omw 3DYHVH D QANROLN EgvQm
EgVQLFNK ) VPUW D EXGH PmwW WYk ROL$
SRVPUWQA Y\GDQk VEmMUN\ 3TLMGH
3DYHVH D
WIHED YELPQRXW VL GRETH WkWR YAFL 10 QDSLFK VHEHY®D©GD
-H
JPLIHW WLSH X 1HQM
ISOVRE MDN MH SgFKgQD SOD§H SRKPROGAQkK
Y Qm X© WRXKD DOH WRXKD X .GR m 16D VH X YUugwm QD VYAW
MHGQDW WUSAW QANG\
VHEHYUD®GD" GXEQD
RSWLPLVWLFNg
7RKOH XPAQmM em Y WRP ©H XPmPH
MH QHMNUXWAMSEm VSR*mYg XNU-YDW
QgP UDGRVW ©H vV QLPL
sTHG RVREDPL MHO MVRX QHMGUD®O§M WrKr MVPH
JWUDWmPH Jgim
MLQDN MH
0xe NWHUg KR DOH _ ©H VL QH
QHSOg*H SUR OgVNX JubcLob SUR SRNRTHQmM
]DVORX®LO
GOYAUL OLVWRSDGX
1LNRPX GOYRG VH JDELO
QLNG\ QHFK\Em GREU- WRPX DE\
ETH]QD
QHEWAVWmM ©LYRWD WRWR
1IHMYAWSM MH VDPRWD &HO- SUREOKP MH WHG\ MDN
URJEmMW VH V. RVWDWQmMPL NYAWQD
VDPRWX MDN VSRMLW
9 JgVDGA THPHVOR A VH% RFKRWHQ A QHXPm
MH SUR REAWRYDW 2ORYAN MHQ®
Ggw VYKPX OLYRWX rQRUD
VP\VO MLQDN



6HEHYUDOGD D TH® SRHILH &HVDUH 3DYHVH D 6\OYLH 30DWKRYg
1LNGR VH QHIDYUD®GM ] R ©HQA VH OgVNX
OgVN\ QAMDNK =DELMm SUR SUR
NWHUg QgP QDSL
QAMDNRX OgVNX RGKDOXMH QDKRWX XERKRVW EH]EUDQQRVW
QLFRWX EIH]QD
sLQ sLQ QHVPm WR oXvm WR wL
5R]IKRGQ- URJKRGQ- E-W SRPVWD E-W
FKk D XQDYHQk JIHNQXWm X]DYTHQmM
vsHRK rwo VRXNURP- U\WPLFN-
sLQ 3RVOHGQmM rGHU NYAWQD
%ODOHQRVW ] URNX RQRX
MH RGS\NDQg RO\PSVNRX VSR
WRWR QHPRKRXFQRVW D RGPMWQXWm Yg]DW VH 3RGOH VYKKR
NRMHQRVWmM E\OR
R VYk Fm
JSOVREX MVHP Q\Qm YVWRXSLO MmFQX XYDOXML QHPRKRXFQRVWL
wmp WR Y  NRVWHFK YglaQ A NWHUg PQH GUWm
MVHP SROLWLFNRX RGSRYAGQRVWM
. VHEHYUD®GD NYAWQD
2GSRYAGMH MHGLQg
Eg]OLYk PDVRFKLVPXV QHO VDGLVPXV
6HEHYUD®G\ MVRX YUD®G\ 6Sm§
GAOgP UR:*QmMm ELODQFL URNX 9 PkP THPHVOH
3RSUYK XSURVWIHG MVHP WHG\
NUgO 9 GHVHWL OHWHFK XGAODO Y§H QD YgKDYRVW
MVHP SRP\VOmMP OL WHKGHMEm
9 OLYRWA YSDN A QHO &R Gbo GR
MVHP IRXIDOHMSEm JWUDFHQAMSEmM WHKG\ MVHP
1LF 1ANROLN HW QHGEDO R VYk D oLo
KURPDG\" MVHP YDG\ MVHP MDNR
VWRLN WR KUGLQVWYm* 1H WR ©9GQg
E\ MLFK QHE\OR %\0 MVHP %\OR QHE\0D
QgPDKD s QguUDIX QHNOLGX JQRYX
SDN SR suYQmp TINRVWQKKR MVHP
GR ©LYKKR 26 ETH]QD VH EUGQmMP QH]gOH®M
VSDGO SmVNX MPKQHFK
YwDs ©H Ymp R WULXPI D ©oH PL WRPXWR wuL
m Q\Qm MDN- MH POM QHMYAWSmM
XPIX OLYRW 1HPQP FR VL QD WkWR THPL
FK\Em PDVR NUHY xe E\FK igo
PHIL QLPL L wD YAF NWHURX OHW 7RWR EL
MH SDWQgFW SRNOHVNO Y\OX3XMH MH
ODQFH URNX QHGRNRQLO D QHGRNRQ’mP
NWHU- MVHP vUsQD
R NWHUK VH SORYAN VH 3msL
9AF SRWDMm QHMYmF E90 STLKRGm Yos\ $FK Wy PAM
VRXFLW $ 6wDsm WURFKX 7TURFKX YmF EROHVWL
SDN RGYDK\ XU:LWAMSmM STHVQAM
WURFKX YmF ©OLYRWQMKR VH QD VHEH
§m SXGX NWHU- EUgQm SDGQH P\SOHQND
YUDOGX WR VoDGOk VH QD WR $ WR
9\SDGDOR NG\© P\VOHOR STHFH VXNQLEN\
WIHED WRPX QH 7RKOH YSHFNR
GRNg]DO\ SRNRU\ S-FK\ MH RGSRUQk
RVW VORY sLQ 1THEXGX X© E
5R]IKRGQ- Svgw vUSsQD



VHEH

XUD
2GKDOHQmM
PX® YLGm
“HGLQA RVDPHO- SRIQRYX FKODSFH
KORXEg QDG VPmMFKHP
KXEHQ-P VUGFHP MDN
N WAP N
&KODSHF SR]GYLKO JUDN\ RmP
NGH v
PmMKDO\ SUXGNk SRKOHG\
QDKk D RGOLEQk Y WAFK RIMFK
&KODSHF SRVEmMUDO
NOmQ
WDMHPVWYm MDN-P MH XNU\W-
. R PX® VYmug Y VUGFL
-HGLQA RVDPAO- Y]SRPMQNX
1H]QgPk RL OKQH A
©KQXO0\ MDNR WAOR
©LYRWHP 3UREOHVNRYDOD 1 QLFK
©eLo\ JURVHQ-P
QAGQRVW NOmQX EX§mFm wmvQm
WHSORX
SINRVWQk 1 QLFK
WDMHPVWYm WU\VNDOR
NUHY 9 WRP NOLGQkP VYAGA VWURPO
MDNR
D VWDOD VH ND©®Gg YAF GAVLYRX
REORK\
9 YHIHUX
SRNRUQKP FKODSHF JDSODNDO
QANROLN R vo] PXOHP
QAP-FK MDNR E\ E\O Le
R A PX© R QDOH]QH
“HGLQA RVDPAO- RSAW SRG JDVXW-P
©HQD NODGH
SgWUDY- SRKOHG NWHU-
QD s YLGm RSL
FKODSFH SRJQRYX w
L wygl VNOgGDW VH WwL§ rVPAY

H
REY\NO-

©HQ\

QHEHP



6HEHYUD®GD D TH SRULH &HVDUH 3DYHVH s\ YLH 30DWKRYg
3UDFRYDW
XQDYXMH
BWmMNDW ] GRPX D EAKDW XOLFHPL
WR GAOg $OH WHQKOHWHQ PX®
MHQRP FKODSHF
FHOK Y QHQmM
NWHU- SURFKRGmM GQ\ XOLFmEK
X© 1 GRPX
FKODSHF QHSUFKg
Y OkWA
-VRX
QgPAVWM
RGSOOGQH NG\ THMm SUg]GQRWRX
S§LURFH VOXQFL D wx PX©
SURVWIHQg ]DSDGDMmMFmMPX
VWDQH . VWURPO
XSURVWIHG DOHMH JE\WH?Q-FK
WR 1D WR VgP D mp Ggo YmF VgP
6WRMm E-W
“HORP WDN FKRGLW XOoUFmFK QgPAVWMFK
NGH QHQm QLNGR" WIHED JDVWDYLW OHOX
OLYRWX
SURPOXYLW SILPAW MEROH3QKPX
VL SORYAN VgP 26WXG R
-LQDN SRYmGg QANG\
WHQ QR*Qm FR 1D*mQg RIKRYRU
RSLOHF
VYk ©LYRWQm
Y\sugym YEHFKQ\ S0gQ\
.GR SHNg QD A XUSLWA
SUgIGOKP QgPAVWM
NGR DOH FKRGM \:
QHSRWNG QLNRKR XxOLEmFK
. FR FKYmoOL 1DVWDYm YH GYRX
STHFH MHQ %W
JORYAN §HO PAO GRPRY
NGI\E\ XOLFm E\
FR ©HQD D WR 10 WR VWgOR
woe MH SDN E\
9 QRFL QgPAVWM x© 1DVH
MH SUgIGQk
D WHQWR PX® wXx QHYLGM
NWHU- SURFKg]m GRP\
A QHIGYmKg XoDQL
JE\WH2Q-FK VYAWOHFK RIL
Fmwm . NWHURX WX GAoDOL
MHQ GODOEX MLOm
PXORYK
JWYUGO-FK UXNRX MDNR MVRX  MHKR
1HQmM WR QD QgPAVWM
VSUDYHGOLYk JE-W SUgIGQkP
7D ©HQD XUILWA EXGH QANGH XOLEmMEKY
VH PROQg ©oH EXGH FKWmW Ggw UXNX
NG\®© SRSURVM

GRPX



SURWRGOH

VHEHYUD®GD

9A3IQA R ] PRIH
STLFKg]m§
D Pg§
MHKR FKUDSODY~ Kobv
YA3QA Pgs§ R3L
WDMHPQk
Wk LYK Y RVWUXOLQM
YRG\
D QmINk SHOR QHEH
MDN
YOHNRXFm PUD3QD
3R NDOGk JQRYX
ROLMHS
GLYRNg
MDN VWDUg
YAF NWHURX VHYTHQK VUGFH
x© GgYQR WXSLOR
3R NDOGK WR WUKOLQD
MH
NDOGK WR VPUW
SR MH
YAIQA
o\ ERMXMHPH
.GR VH URJKRGQH UgQA
RNXVLO ) wmPp VPUWL
STHG
Y NUYL
QHVHML
GREIm N
-DN QHSTgWHOK
NWHTm X© VREA
QHPDMm 1980
RED GYD PgPH
VWHMQ- Kobv
RED GYD PgPH EROHVW
VWHMQRX
VREA
©OLMHP SURG
QHEHP
SRG QX1Q-P
$ ©9GQk PHIL
see OkaN\ ! QgPL
YA:QA
P\ ERMXMHPH
$
ERMXMHPH MHEWA
ERMXMHP YAIQA
KOHGgPH VHO

OLWHUDWXUD



BHEHYUD®GD D TH? SRHILH &HVDUH
VHQ VPUWL YHGOH VHEH
D PgPH
KODV\ FKUDSODYk
D QmiNk SHOR GLYRNK
D RED QHEH
VWHMQk
WR VWYRTHQL
-VPH SUR
&RXYQHS§ OL ) rGHUHP L
STHG wh
GORXKg
SILNYD?m SRWRP QRF
QHQm DQL Pmu L
MHO SimPAim
DOH WD Nk QH WD VPUW
SUDYg
1H x© A
w QHMVL =E\WH3QA
Pk V. WHERX
SDOH lgsbvm
‘RNXG QgP EXGH WORXFL VUGFH
TH»
Y\WORYLOL WYRMH MPKQR
D VPUW X© IDVH 1D*mQg
1H]QgPg GLYRNg
R VHV JURGLOD ] PRIH
RSAW

OLVWRSDGX

3DYHVH

6\ByLn

30DWKRYg



N VPUW D EXGH Pmw WYk R3L
3TLMGH
wp NWHUg QgV
vPUw GRSURYg]m
RG UgQD GR YH3HUD EH]JHVQg
KOXFKg VWDUg
MDN Y-3LWND
L QHIHVW $ WYk R2L
QHVP\VOQg
EXGRX
MHQ SUQIGQ-P VORYHP
N 8FKHP
VPOYHQ-P Y-NILNHP
7DN MH YmGg§ NDO©Gk UgQR
VDPD QDG VHERX VH VNORQMS
NG\®
Y  JUFDGOH
1DGAMH VODGNg
RQRKR GQH ok EXGHPH YAGAW
©OH OLYRW D ©H QLF
MVL MVL
3UR NDOGKKR Pg VPUW
SRKOHG
) VPUW D EXGH PmW WYk RIL
3TILMGH
%XGH WR VL
MDNR JORJYANX RGQDY\NDW
Y JUFDGOH J1imw
MDNR
VH PUWYRX i
Y\QRIXMmFm wyal
QDVORXFKDW uwor

MDNR

MmFQX

ETH]QD

VHPNQXW-P

QAPM
VHVWRXSmPH



6HEHYUD®©GD D iHm SRHILH &HVDUH 3DYHVH By LH
opP
X PXo QDVORXFKg KODVX
2VDPAO- SRNRMQKPX
v JUDNHP =Gg
STLYTHQ-P VH
oH wygiL YDQH . GHFK
SR MHKR GHFK STgWHOVN-
L 1 RGH§OKKR IDVX
QHXYATLWHOQ- VWRXSDMmEm
X PXe QDVORXFKg
2VDPAO- SUDGgYQKPX kopbvx
RWFRYk
MHKR MHM NG\VL VO-FKgYDOL MDVQ-
WHQ JHOHE
VRXVWIHGAQ- Kobv MHQ® MDNR
SRGYHIHU JDFKPXIXMH UVVEQmNY NRSFH
X PX© 1Qg KODV
2VDPAO- vwmQx
JYXNO
ODVNDMmFm WU\VNDMmFm WLFK-FK
PO?HQOLYK
KURXG\ SRIRUQA MHM  SLMH
ReL B D QHleg VH PxX ©OH QDEOMINX
STLYTHQK MH
WR GQH ]pvwDYLO
H Kobv NWHUA MHGQRKR
RWFH D PUWYK
MHKR YSHFKQ\ NUYH
KoDV NWHUg PO?HQOLYA Kug
©oHQ\
QD GRPX VH vQgsm WPD

SUDKX

NG\@

30gWQRYg



3RVOHGQm EOXHV amvw Do
MHGQRX

©oH WR
9AGAODV flo
loLuw D YmF
MHQ SUDQLH
QANRPX XEOmOLO
WR xe GgYQR
MH su\?
9§HFNR Pg
VWHMQ- VSgG
N Ggo DV
SRigG S0\QX0
WiV SUL§OD MHGHQNUgW
XPTHS 1DV
MHGHQNUgW
6PUW 1 WRKR QANGR PAO
WR x© GgYQR
MH su\:
QANGR

SRNRX§HO

QHYAGAO DOHQLF



6HEHYUD®GD

THm

SRH]LH FHVDUH 3DYHVH D 6\OYLH 30DWKRY
30DWKRY
6\OYLH
30DWKRY VH QDURGLOD Y URFH Y %RVWRQX SRGLIH NWHIm
6\OYLH
VH GR VWgwo ) X R VYAWRYRX YgONRX UDNRX
6SRMHQ-FK SILVWAKRYDOL STHG 9 E\OL
VNR QAPHFNKKR SWHE XQLYHUJLWQm QD %RVWRQVNK
SOYRGX SURIHVRU
A JHPTHO Y URFH RVP OHW PDWND
YHUILWA NG\® E\OR 6\0YLL 610YLLQD
VH VPUWL VYKKR PDQOHOD WAGFH XSLWHOND sDV
SR SUREmMMHOD MDNR D MHGHQ
. GAWHP PODGEMPX EUD
MDNR SIMOHOLWRVWQg SUDGOHQD DE\ 6\OYLL MHMmPX
QLF . D PRKOL VWXGRYDW
WURYL QHFK\EAOR
QD JgNODGQmMm §NROH OLWHUgUQm DGgQm imGLOD §NROQmM
-Le SURMHYRYDOD 6\OYLH QpG9Q
. GUREQK OLWHUgGUQmM 1D JgNODGA
SDVRSLV XYHTHMERYDOD SUgFH SDVRSLVHFK
REGUOHOD QD
GREU-FK VWXGLMQmFK Y-VOHGNO Y\WWRNRENROVNKk VWLSHQGLXP
XQLYHUJLWA N 6H]QgPLOD VH 1GH VH EXGRXFmP
DQJOLFNk &DPEULGIL VYapP
EgVQmNHP THGHP 1D QAKR® VH URNX
PDQOHOHP +XIKHVHP SURY
GDOD 3R QANROLNDOHWKP Y 869 VH PDQOHOK Y URFH YugwLOL
SRE\WX
GR NGH VH URJKRGOL XVDGLW QDWUYDOR 3URWR 30DWKRYg
$QIOLH MH QANG\ SR
YDORYgQD 1D EgVQmiNX 9 30DWKRYk EgVQLFNg
DQJOLFNRX $QJOLL Y\50D SUYR
wLQD © RORV EgVQA% 9 URFH D VH GYA GA
. MLQk 6\0OYLL QDURGLO\
Wi JULHGD D 1LFRODV 9 URFH YSDN QDVWDOD Y  PDQOHOVWYm NULIH NWHUg
RGFKRGHP RG D RERX GAWm RIYRGX
Y\YUFKROLOD +XIKHVH PDQ@HON\
Y§DN QHGRSOR
QLNG\
. . D VWDURVWPL R GYA PDOK gAwL EH]
2SX8WAQg STHWmM®OHQg SRYLQQRVWPL
. X HILVWHQQmFK WILFHWLOHWg
STgWHO WAGN-FK SRGPMQNgFK VSgFKDOD 6\OYLH
rQRUD A VHEHYUD®GX RWUDYRX
/IRQG-QA SO\QHP 6WHYHQVRQRYg
=gEUDQD
7RWR VWUX3Qk ©LYRWD 30DWKRYk PRKOR QDYRGLW
Y\Om3*HQm 6\OYLH E\
©H . RNROQRVWL
GRMHP STmSLQRX MHMm VHEHYUD®G\ E\O\ MHGQR]QD3QA YQAMSmM
1ANROLNUgW YSDN PRKOL Y  QDSLFK ©H QHIQRV
MVPH DQDO-]gFK NRQVWDWRYDW
QRVW QHVQHVLWHOQRVW XU3LWk ©LYRMQmMDFH R VRXEAK YyQLwi
Y\WYRTm WHSUYH
QmFK

D
YQAMEmMFK

RNROQRVWmM

QHSIM]QLY-FK

XQL



VHEHYUD®GD

D OLWHUDWXUD

H VWDUSmFK OLWHUQUQmMFK VWXGLm R /DG LOmPRYL
MHGQk MVPH QDSsVDOL
NWHUK ©LYRW 1DVgKO Y FLWOLYKP
SVRX WYOUFL MDNR E\ MHGQRP MHGLQKP PmVWA
D RQL VWgOH
SRWRP PRQRWHPDWLFN\ RSDNXMm WRWKO SRX]H UO1Q-FK
REPAQgFK D 9sH FR GgOH D R R RQR
SRORKQFK SUR@MYDMmM SILMmMPDMm STLWDKXMH
GRPLQDQWQmM D FHQWUXP X ©LYRWQmM
GRPLQXMmMFm 2SDNXMm VYoM SUD]gOLWHN
QH ©H WYRTLW QAFR ©H R
E\ QHE\OL VFKRSQL MLQKKR Q-EU® MHGQR MHGLQk SR
10 vgp VWIHG RVX VYk HILVWHQFH D
YDOXMm RVXGRY~ 7DNRY- SRKOHG SRVWRM
RYSHP ] QRUPgOQmMKR OLYRWD WDNOH VH PXVm VYKPX RNROM
MH Y\FK-0m MHYLW MD
NR EOg]QL XWNYAORX
SRVHGOm MHGLQRX STHGVWDYRX# ILHZHIK
JRWK® YH JFHOD RGOL§QkP VRFLGOQmP D LGHRYKP\ g owH{wx
NG\© E\
FKRP PRKOL L 30DWKRYk %gVQmIND X© RG GAWVNKKR
QDSVDW 6\0YLL E\0D
YANX VLOQA YglgQD QD URGLPRYVNK A QD VYKKR RWFH
SURVWIHGM JHMPKQD
NWHUKKR JERGERYDOD 9 BWHYHQVRQRYK QDFKgImPH .
ELRJUDILL QDsi YISR
PMQNX 30DWKRYk D RVDPRFHQRVWL D QHGRVWDWNX URGLSRY
6\0YLH SRFLW\
VNk PODGE&mM EUDWU YH GYRX n D OHWHFK RQHPRFQAO
OgVN\ NG\© MHMm s60
N DVWPDWHP D URGL2*0O VH REUDFHOD QD QAKR
WAGN-P SRIRUQRVW SRX]H 6WH
YHQVRQRYg 9 URFH XPmUg RWHF D WDWR XGgORVW
610YLLQ
N JFHOD JPAQLOD GFHILQ VYAW
QHMYAWSmM SUDYGASRGREQRVWM KRGQRWRY- DN
Y WkWR VRXYLVORVWL JIQRYX QD /DGLVODYD 9
QHY]SRPHQRXW omPX SDWQgFWL
OHWHFK e QDG Qmo X3LWHO
QDSVDOD 6\OYLH EgVHE OLWHUDWXU\ Y\MgGiLO reLy
©H WDN SORYAN POCH QAFR WDN 30DWKRYg ©LOD
PODG- SUROMYDW 1QL3XMmFmKR
NWHUg QgVOHGQA XUSRYDOD FKRYg
MHGLQK SURGLWNRYk SRORIH MHMm YQAMSm
Qm H[WUKPQA YH YIWDKX YobvwQm XPAOHFNK
%\0D JUDQLWHOQg JHMPKQD
WYRUEA 7RX©OLOD OLWHUgUQmP VH YSDN
SR Y\QLNDMmFmP IVSAFKX NWHU- SRGOH
Qm QXFHQD VWDUDW VH R PDOK GAWm JLWH
QHGRVWDYRYDO SURWROH E\0D VYRMH
uguQm WYRUED QL R GUXKHP D vQDG L
E\OD SUR JTHMPA MLVW-P WHUDSLH MDN-PVL
X DNWHP BWHYHQVRQRYg YH VYk ELR
QHNRQIHVLMQA SRMDW-P QUEROHQVN-P
R REWm®m D  LQDGHNYgWQmMFK
JupiLL SRGgYg STHKOHG MHMmMFK SVIFKLFN-FK SURMHYO
FKRYgQm H[LVWHQFLgOQL
6\OYLH WUSAOD FINRVWm SRFLW\ LIRODFH GHSUHVH
0AOD N RYOLYERYDW NWHUK
QHXURWLFN-PL VWD Y\ Y\SHUSDQRVWL SRWIHEX w\
VRXDVQA YSON X Qm ©H RNROM GXvm D 1UD
PLORYDOD STHY0gGDO SRFLW ML MHMm
FRO QgVOHGQA YHGOR JORVWL
DIUHVLYLWA =gFKYDW\

EXMH

Y-EXFKOP



6HEHYUDOGD D TH S RUILH &HVDUH 3DYHVH a\ByLH 30DWKRYg
KQAYX D ©gUOLYRVWL GRNRQFH QANROLNUgGW Y EUDFKLGOQm QgvLom
Y\rvwLo\
QD PDQOHORYL ©H 30DWKRYg X R QHQgYLGAOD VYKKR
-H HyLeHQWQm SRGYAGRPA
RWFH D . ©H R XWNYAORX
Jupexs RSXVWLO wmP THPTHO 7USAOD STHGVWDYRX
©H QANGR QL*m WRXKX §ODVWQkKP ©LYRWA
MHMm SR
30DWKRYg VH GYDNUgW R VHEHYUD®GX 26 Wk
6\OYLH SRNXVLOD GRE\ E\OD
7 L NRQWURORX 1ANROLN GQm lg
SRG OKNDIVNRX NG\© QHSUDYLGHOQRX STHG
A VXLFLGLHP RUGLQRYgQD NWHUg YSDN PAOD
YAUH3Q-P Mm  E\OD DQWLGHSUHVLYD
pe 1D GQm QDYSWmYLO GHQ VPUWM
SOVRELW 3VIFKLDWU ML STHG MHMm
QDYUKO NWHURX PAOD GHQ FR VHEH
KRVSLWDOL]DFL QDVWRXSLW SRWk VSgFKDOD
YUD®GX IkNDT A ©H XULWk RGNOg
¥¥AGRPRYDO SRGVWXSXMH ULJLNR NGl®
Gg ‘RPQMYDO VH YsON ©H R GAWm IpGUEOm
KRVSLWDOL]DFL STMWRPQRVW 6\OYLL
SLQHP wWmPp ©H GAWL VRFLGO
siHG VHEHYUDOHGQ-P VSm§H PAO\ E-W STHGgQ\
Qm N GHQ 9]KOHGHP WAPWR RNROQRVWHP
SUDFRYQLFL 610YLLQ\ VHEHYUD®G\
QHOJH ©H X 6 30DWKRYk PRKOR R GHPRQSEWUDWmMYQL VXLFLGgOQm
Y\ORX3LW Mmw
VL _ GAr VH QLF QHVWD
SRNXV 6\OYLH SXVWLOD so\Q STHGWmP ]JDMLVWLOD DE\ MLP
VRFLgOQmMm VH Y§DN VH WDN®@H QD
OR SUDFRYQLFH VY-P STMFKRGHP RSR]GLOD
50D X© EgVQminx PUWYRX
7R RVXG 30DWKRYk OLWHUgUQm
MH WHG\ 6\OYLH 8NgIN\ MHMm WYRUE\ Y\EmUgPH
EgvQm . NWHURX GR THSWL
SRVPUWQA Y\GDQk VEmUN\ $ULHO# 30DWKRYg
=gEUDQD 7DWR VEmMUND . A NRQIH
R gVQA N °
Q\ STHEQVQLO -DQ REVDKXMH STHYgOQA
YH VH%
VLMQmKR FKDUDNWHUX NWHU=FK XPAON\QA ‘QHSRNRX§HOD JSUDFRYgYDW
DOH RVXG %
WkPDWD SVgWw VHEH Y\VORYLW VYOM =gEUDQD
%gVQA 1H ‘$ULHOF 30DWKRYg Y PAVMFmMFK
VEmMUN\ svbob 6\OYLH SRVOHGQmFK
©LYRWD Y KRUH3QDWkP V. YAGRPmP
W-GQHFK MDNKPVL Y\WUGHQmM NDWDVWURI
Qme rQLNX =gYAUH?Qg EQVHE QD8§m
STHG QHE\OR XNgIN\ ‘5RIKUDQmM
QANROLN GQm VPUWM WR WYOUm
QDSVDOD STHG -H SRVOHGQmM SURMHY EgVQmIN\
30DWKRYk

6\OYLH



VHEHYUD®@GD ORWHUDWXUD

SULHO
=DWUQRXW 6WUQRXW YH wWPA
3RWRP QHKPRWQA
PRGU-
YUFKROO VNDO GgOHN
OoLMgN
IYLFH EROM
VUOVWgPH Y
MDN MHGLQRX E\WRVW
D NROHQ %Ug]GD
RSRUR sSbw
VH D OHWm wD VHVWUD
UR]JSROWmM PLPR
KQAGKKR REORXNX
NWHURX vV WR
smMH QHMVHP FKA\WLW
R*m
EXOY\ QHJIHUVN-FK
WHPQk
YUKDMm
t

XGLFH v

KgaN\
©YDQFH QDVOgGOk SHUQK NUYH

VWmQ\
1AFR
MLQKKR
. t
PA YOH3H YIGXFKHP
VWHKQD D
YODV\

]

§XSLQ\ P-FK sow
VH 1 sowo

9\ORXSgYgP

EmOg *RGLYD

JPUWYAOK UXEH PUWYg VHYTHQm



VHEHYUD®GD D TH2 SRH]LH &HVDUH 3DYHVH s\ yLH 30DWKRYg
$ WH»
N PRITH Y§XPmMP
MDN MLVNILYg SSHQLF
30g° GMWAWH
VH YH JeL
R]SO\QH
$
Mg
MVHP sms
URVD D OHWmP
MVHP 18Emw
v smp KQgQD
JDMHGQR wmp MVHP
GR UXGKKR
GR NUgWHUX UgQD



7gWR

TH» x© WR WH» WR
VNRQ?m STHVWDQH
DQL wyg SHUQg ERWD
QHMVL wx QH
WD FR Y Qm WILFHW OHW ©LOD
MVHP
XERKg D
VDN QRKD EmOg
IDNTLNQXWg DV  RWOD3SHQRX
SDWRX
0XVHOD WA WgWR
MVHP IDEmwW
8PTHOV PL i QH® PRKOD '
Glimy MVHP
WAGN- mpn PUDPRU S\WHO 50Q- %RKD
VWUDS8OLYg VRFKD Qb QRIJH
SUVWHP
WXOHE RG JULVND
§HG-P YHOLNAP MD
D vV KODYRX Yoo SWODQWLNX
SRWIHEWAQKP
wpp NGH R VYRX PRGURJHOHQRX
STHOkYg SDOHWX
YH YRGGFK X NUgVQKKR 1IDXVHWX
0RGOLOD VHV
MVHP VH DEA X]GUDYLO
PRGOLOD VH 1D WgWwx SFK GX
MVHP
00XYLOV R Y PAVWA
QAPHFN\ Y\uovwbov SROVNKP
UR]JPDQGORYDQKP QD YgOFHP
SODFNX spuQmP
YgOHN YgOHN YgOHN
WRKR PAVWD WDP EA©Qk
“HQOH MPKQR SU-MH
PL i
00M SROVN- sTmWHO YOG\FN\ ImNg
©H woPp QD
WDNRY-FK MVRX WXFW\
$ WDN RGNXG
MVHP QLNG\ STHVQA QHYAGAOD
YODVWQA NGHV WR 1QDO  NDOGRX
SRFKgIm§ P\§
VH D WH» x© WR  QLNGR
QHSWDOD MVHP QHIMLVWmM
PL VWUQXO Y SHOLVWL

-DJ\N

w



6HEHYUDGGD D He SRHILH &HVDUH 3DYHVH s\ ®yLH
8Ym] PL Y RNX ] RVWQDWKKR GUgWX
FK LFK LFK LFK
QD YmE  PL
WHKG\ QHVWD3LO\ uwl
©H 1APHF
0\VOHOD MVHP NDOG- MVL  w
$ THe WR ] Wk VH
MH KQXVvQg R]-Yg
ORNRPRWLYD WD ORNRPRWLYD
FR PA RGYHIH XIXQAQg PeLvrNg
N OLGRYNX GR \DEkDX GR 2VYAWLPL GR %HOVHQX
=D*DOD POXYLW ©LGRYND
MVHP MDNR
OLGQA 3UR? QHPRKOD ©LGRYND"
E\FK E-W
OHegN ]
=gYAMH 7\UROmMFK VYAWO- 9mGQA
WR YSHFKQR QHQm WD VH 169
SUDYGLYK u\lm MDN
6H VH VYRX FLNGQVNRX
VY-P SRORXFKO-P SWAVWmP
SuDPgWm
v VH GDOD D QD
Wme MDN MVHP WDURN\ NDUW\
PRKOD NOLGQA WURFKX ©LGRYND
EVFK E-
KUOJRX EH] VHEH
90G\FN\ MVHP E\0D
1wk WYk oxiwzpliH 1 WAFK NHFO 1 WRKR EOHEOHEOH
GAVLO PA L SLVWA
WYOM JDVWILOHQ- NQmU
WDN WDN PRGIH
E\OV gULMVN-~ RNDW-
DFK '
3DQIHUPDQQH SDQJHUPDQQH \ wh
DOH VYDVWLND PHUQg
©9GQ- %OK WDN
©H DQL QHEH ] Wk
QHY\NYLNQH WHPQRW\
DeGg ©HQVNg R X
JERGEXMH QAMDNKKR IDSLVWX
KROmMQNX YH NVLFKWH \/XuRVP
VXURYk VUGFH N VXURYFH
QAMDNKKR MDNR wh

30DWKRYg



VHEHYUD®GD ORWHUDWXUD

70P QD WK | RwEH NGH WA pop WoWR
YH SNROH x WDEXOH ;
VWRMmS§ MDNR STLELWA
Pgs GOOHN QD A wpp QHPgS
EUDGA SUDVNOK NRS\WR
DOH »gEHO poL WwR
MVL VWHMQA NGHSDN
wi WHQ WR
QHSRPOOH Wy MvL SHUQ- MDVQA MVL wy
NGR PL NTHKNK UXGK VUGFH
UR]Nigs MDNR VWIHS
PL wi soD QD
%\OR GHVHW NG\© MVHP SRKIHE
9H GYDFHWL WR FKWAOD Yicgw
MVHP WD G\
D yugwLw VH ) 2 D xe
WREA WREA QDSRIgS
QLF WDN NRVWL wi FKWAOD Ggw
G\e wi MVHP
WHQNUgW PA ] WRKR
“HQ@H S\GH Y\wgKoL
PA NOLKHP
SRVOHSRYDOL MDNR SRUFHOgQ
3DN x© o Qo WR  XGAOgP
MVHP YAGAOD MDN WR MDN
8KQAWOD \25 ] YRVNX WR
MVHP ILIXUNX E\0 PLQLSQQ
Y sHUQKP ) ) ] oHLQ
MDNR W\ MDN Y\WWILOHQ~ .DPSIX
PLORYQmN D  RORYD
VNILSFH NOHS§Wm WRUWXU\
B THNOD Vi KR ‘R DGR VORYD
MVHP VHMPL SMVPHQH
7DNOH N WH» NRQHIQA KRWRYg
WH WgWR MVHP
WHOHIRQ LoV P
ZHUQ~ MH Y\UYDQ- NRIHQHP
VH QHGRNgORX
KODV\ MmP SURNORYDW
s JDELOD JDELOD
MHVWOL MVHP MHGQRKR FKODSD MVHP
t
GYD
WRKR FR oH
XSmUD wyueLo MH WYRMH Mg
D PL URN PL
sLo NUHY FHO- sLo NUHY
VHGP WR  FKFH§ A G A wR FKFHS
oHW NGl® YAGAW NGl®
JHKQL Vi NGHV oHoeHO WowR OHKQL D  OHe®



6HEHYUD®GD IR SRHILH &HVDUH 3DYHVH S\ YLH
SHUQKP VUGFL WH> Pg§
SXSNDWKP IDWOX3HQA
/LGL H YVL WL QHPRKOL N
QLNG\ STLMmW MPKQR
TH» WREA QLF wL
SR WDQFXMm GXSRX QH]DSRPHQRX
7L YAGAOL FR 1D* DFRWL 1D
YOG\FN\ MVL PDMm
WR  X© PgP 10
7gWR WoWR VHERX wi KDM]OH
9LVHOHF
R EOK PA 1D N VL PA
1AMDN- FK\W YOoDV\ siLwgko
INYDILO PA Y YROWHFK
PRGUDY-FK MDN SURURND
SRXSWL
A ] GRKOHGX
“DNR NG\© MHSWAUND PUNQH XFXNO\
QRFL
VYAW QLNGH QLNGH
KRO-FK EmO-FK GQO VWmQ
7R o PA Qb WHQ
PUFKROURXW VXs QXG\ SILELO
XGAODO WR FR Y NRQFmFK
7DN\ E\ Mg NG\E\ E\O

30DWKRYg

Jok

EOmo

KRX§Wm

Nimo



VHEHYUD®GD D OLWHUDWXUD

2HUYHQFRYk

PgN\
0DOk
PgN\ SHNHOQkK SODPMQN\
PL QHXEOmOmMWH"
Y\
JOHKgWH VHP wDPp 1HPRKX VH Ygv GRWNQRXW
6WUNgP UXFH GR WR
SODPHQO 1HSgOm
$ PA YgVv
Y\VLOXMH SRIRURYDW
WDNKOH VYUDSWAOK UXGk
MDN SOHKgWH MDVQA MDNR
NOOH rvw
NWHUg N NUHY
svw SUgYA SRWIimVQLOD
=DNUYgFHQk
VXN-QN\
©H VH QHPRKX GRWNQRXW
-VRX Y-SDU\ MLFK
-GH YDS§H YDS§H QLFK®
MVRX RSLgW\ WRERON\ SR
VH FKFH JYUDFHW"
+
WDN PRKOD NUYgFHW QHER
LG\E\FK Vsgw
VH Pg VWD PRKOD 10 WDNRYRX
.G\E\ SURYGDW
UgQx
1HER YDS§H R Y WKKOH VNOHQAQK
§0gY\ DPSXOFH
YVgNQRXW GR POH
WLSLYK NRQHMSLYk
$OH EH]EDUYk

%H]EDUYK



6HEHYUD®GD D TH? SRHILH &HVDUH 3DYHVH D6\oyLH 3LDWKRYg

S5R]IKUDQmM
7THG wD ©HQD GRNRQDOg
MH
PUWYk
~HMm
WAOR Pg rVPAY
QDS0QAQmM
LOX]H THENK QXWQRVWL
Y
SO\QH Mm JgK\EHFK WoJ\
ERVk
MHMm
QRK\ MDNR E\ imNDO\
Do VHP PgPH WR i VHERX
MVPH GR§O\
2EA PUWYk GAWL VH EmOm
VWR?LO\ KbGL
NDOGK X PDOKKR
GOEgQNX X©
POKND SUQIGQKKR
60ROLOD
SLMH
GR WAOD
QDISAW MDN SOgWN\
UboH NWHUK VHIbyirX vore IDKUDGD
VWUQH D YOQA
NUYgFHMm
1H KUGHO NYAWX QRFL
VODGN-FK KOXERN-FK
IXQD QHPg
SUR? E-w VPXWQo
FLYm IH VYKKR NRVWAQKKR
MDN SHSFH
QD WDNRYKKOH YAFL
7DMH 1Y\NOg
QD Qm SHUQKk D §mim VH Ggo

3XNDMm VNYUQ\






lgYAU DXWRUOY RVREQmM GRYAWHN
6HEHYUD®GD PXOWLGLPHQJLRQQOQM
MDNR YAGHFN= SUREOKP MH SRYDK\
NWHURX Y QDsm NQLIH
3VIFKRORJLFNg URYLQD MVPH JYROLOL SUROmQg
VH % GLPHQIm ILOR
PQRKG\ PHGLEMQVNRX VRFLRORJLFNRX D[LRORJLFNRX
JRILFNRX D GDOSmMPL URYLQDPL 0QRKk
SUREOKPRY-PL SVIFKRORJLFNk
VH QgP IDVWR RVYAWOm N A JQgPH OL N QANWHUK VRFLROR
RWg]N\ JTHWHOQAML QDsi
QHER ILOR]JRILFNK
JLFNK RNROQRVWL SVIFKRORJLH QDRSDN SRVN\WXMH
IRQG YAGgP 60RYHP RFLWgPH Y VHVDPKP VWIHGX
SRIQDWNRY- MLQ-P
L REHFQk VRX3DVQk R 3RNX
VSHFLgOQm LQWHUGLVFLSOLQgUQmM PHWRGRORJLH YAG\
vioL VH WXWR Y WHPDWLFNKP RNUXKX
MVPH PHWRGRORJLL VSHFLILNRYDW SVIFKR
ORJLH VHEHYUD®G\
rORKX Y QDSHP JgPAUX XPAOHFNg OLWHUDWXUD D wyousm
-DNRX KUDMH
RVREQRVW XPAOFH VHEHYUDKD" ‘QHEQM
VFLHQWLVWLFN\ RULHQWRYDQ~ sSimvwXxs
VH . QD VURYQDWHOQk D ]Jpwob
IDPAIXMH YQAMSEm REMHNWLYQA VORGON\ VHEHYUD®G\
GR LQGLYLGXgOQm VWUgQNX VHEHYUD
SXMH R]DGm VXEMHNWLYQm SURGLWNRYRX
©HGQKKR 6FLHQWLVWEK VH ©H REODVW
MHGQgQm GRPQMYDMm SUROLWNRYRX
UDFLRQQOQmMPL ) 3RNXG RULHQWR
SRVWLKQRXW SURVWIHGN\ YAG\ VFLHQWLVWLEN\
YDQg YAGD XPA sLQm WDN VH JgPAUHP GRNXPHQWRYDW
Y\XemyYg Qm SRX]H
QD NRQNUKWQmP N REHFQA GHNODURYDQRX WHIL
STmMNODGX QAMDNRX
QDSHKR QgJRUX Y§DN QHOJH EHIH
VXEMHNWLYQm SURGLWHN JE\WNX JSUDFRYDW

FHQQ-

OJH

3RGOH



VHEHYUD©GD b

OLWHUDWXUD

. PHWRGRX A DEGY NRQNUKWQm ©LYRWQmM INXSHQRVW ]
IREHFEXMmMFm YAG\
GOoH LQGLYLGXgOQm NYDOLWX IH
REHFQ-FK VURYQDWHOQ-FK SUYNO MHGLQH3QRX
YH YJWDKX yobvwQm VPUWL 7DNRYK QHOJH
MPkQD SUgYA VXEMHNWX SUROLWN\
A LQWLPQmP YFmMWAQmP GR
SRVWLKQRXW JYQAMENX Q-EU® SRX]H SUR©@MYDMmFmKR MH
GLQFH . XPAQmM QHE . 3URWR
7DNRY- SURGLWHN VGMRLWHOQ- VSm§H MD]J\NHP YAG\
NRQNUKkWQmM XPAOFO VHEHYUDKO Y WkWR NQL
Y&HFKQ\ SURMHY\ DQDOVRYDQ-FK
1H . KRGQRWX WDNRYk JFH
PDMm SOQRX Y-SRYAGQm MDNR MVRX WHG\ SRVWDYHQ\
oD QD URYHE . KRGQRWA R %H]
Y-SRYAGQm YAGHFN-FK DQDO-] SURGLWNRYKKR
NRQWH[WX XPAQm QHER VHEHYUDKRYD R
NWHU- JSURVWIHGNXMH DXWRY-SRYA»
Y RVREQmMFK GRNXPHQWHFK QHOIH VHEHYUDOGA YOEHF A
SRURIXPAW
GRPRYHP SORYAND VYAW KRGQRW
1HMYODVWQAMSmP MH MHKR 1D]~YgPH
WHQWR VYAW . ©H YAWSLQRX
KRGQRWRY - GRPRYHP# SURWR MHKR JgNODG\ MVRX
Y A YH VNXWH3QKP GRPRYA WHQWR GRPRY
SROREHQ\ GAWVWYm URGLQ\ “HVWOL®H
N JQL*HQ QHER GRNRQFH YOEHF N
E\O QAMDN-P JSOVREHP QHE\O Y\WYRTHQ
JORYAN IDVDOHQ D RFKURPHQ ) Y ED]gOQmFK YLWgOQmFK VYk
MH sTmPR JGURMmMFK
IWUgFm VmoXx D omw OLYRWHP =WUgwD
HILVWHQFH VFKRSQRVW SOQRKRGQRWQ-P
QHER JQLsHQm KRGQRWRYKKR GRPRYD QHGRVWDWNHP 3L
QHVFKRSQRVWMm OgVN\
D OLGVNKKR YHOPL SDVWRX N VHEHYUD®G WHQ
SRUR]XPAQmM MH STm*LQRX =ZHLJ
WR GRPRY RIQD:LO Wy A omPD QD]YDO . 1H
MDNR VYAw MLVWRW MHM DEVROXWQHP$
VH 1Pgvw R JGOUD]ERYgQmMP
GHMPH OmPRY-P HIRGHLVPHP NTHSRYLW-P
YODVWQmKR EROVWYm JLOR]RI VL GRPRYD QHVO xo RG POgGM
SRFLW JWUgWw\
1D WRPWR PMVWA QDEmMOHGQL RWQIND 16D . PLQQg
9 H[LVWXMH QAMDNg SUH
YHQFH VHEHYUDOHGQKKR OXVmPH ERKX©HO oH fIFH
MHGOgOm NRQVWDWRYDW
VSHFLDOL]RYDQg SUHYHQFH WHUDSLH VHEHYUD®G\ QHH[LVWXMH ([LVWXMm SRX
1H YVWImFQk A D NWHUK PRKRX RVYRER
SURMHY\ OgVN\ SRURIXPAQmM VRXFLWX
GLW SORYAND 1 RVDPRFHQRVWL D KRGQRWRYk
WUSmMFmKR SRXW SUGIGQRW\
WRX©m YSHPL VLODPL VYk VYRERGA D QHVPUWHO
ILGVN- MHGLQHF E\WRVWL R
QRVWL 6DUWUOY . A VYRERGD¥ QHQm DQL
VORIDQ ZORYAN . NPV WDWRYgQmP
DOH R ) WRXKX SORYAND YODVWQLW VYRERGX =gVDGQmP
VSmEH Y\MDGIXMH sigQm



=gYAU DXWRUOY RVREQm GRYAWHN
OLGVNK VYRERGA Y§DN IHQRPKQ
SURWLKUgG®HP WRXK\ SR MH QHRGYUDWQ-
VPUWL 8PAOHFNK GmOR Y §LUSMP ND©Gk OLGVNk Pg JORYANX
D VPIVOX GmOR
JHPTH 8:LQLW
IDMLVWLW QHVPUWHOQRVW NG\© MHGLQHF MDNR NILFNg E\WRVW
1 GmoD WUYDOH YAF YSDN URYQA® JWURVNRWgYg
PHWDILFN\ SODWQRX SRVOK]H
1DVWgYg VLWXDEH 1 Qmo QHQm rQLNX
7DNk VHEHYUDK VH vQDem GRVgKQRXW DEVROXWQm D QHJgYLVORVWL
VYRERG\
DYSDN SLQHP 6HEHYUD]L QD ELODQ3Qm
QgVLOQ-P PgPH PAVOL VHEHYUD®GX
v YAGRPmP D JH VYRERGQKKR
QHMVRX QHVYkSUgYQk WURVN\ MDVQ-P
URJKRGQXWm GREURYROQA o
XNRQIXMm VYOM OLYRW SURWROH QHMVRX VFKRSQL
. VHEH VDPD QHER VYAWD
STHNRQDW SRFLW QHKRGQRW\ NWHU - MH RENORSXMH
aLQ
BHEHYUDOHGQ- MH Y-UD]JHP QHMHQ NUDMQm EH]QDGAMH Q-EU® VHEHOgQVN\
QHPRKX VgP VHERX R Do QH
S=FK\ NG\© E-W SRGOH VY-FK STHGVWDY WHG\
A YOEHF 6HEHYUDK Do QD .
MVHP UDGAML MH GAWLQVN laYLVO- RNROQRVWHFK#
X SORYAN VH KURJEX
=UDO~ GRVSAO- SRNRX§m STHNRQDW UOJQ-FK QHSIm]QL
RNROQRVWm VLomP VHEHYUDK QLPL Y
YAFK SLQRURG-P STHG SUFKg SDQLFNk
KUOTH GR
QHE\Wm
RYSHP VHEHYUDKRYL ©H
%\OR E\ QbLyQm NG\E\FKRP QHSIL]QDOL SiH
NRQgYgQm WAGNRVWM rvLomP Y URJPAUHFK QDEHKR
UO1Q-FK SLQRURG-P SR
JHPVNKKR ©LYRWD Pg lgvDGQm RPHIHQm . VH QgP Y OLYRWA
VYRMH NG\E\
YSHFKQR GDILOR D
QHE\OL SRVWLOHQL ©gGQ-PL QHSTM]QLY-PL RNROQRVWPL
Y QgVv R YAGRP ©H GimYH QHER R
MHGQR XWUSHQm SRWHQFLgOQA HILVWXMH m SRIGA
EXGHPH QHRGLQLWHOQA ©LYRWX 3URWR WD FR
ML Y\UYgQL NKSHEKQR PLOXMH
imp D FR OLGVNRX QXWQA Y VREA
PH ©LMHPH Y\WYgimPH MDNR KRGQRWX
JGURGHN 9GQg rIFH RGERUQg
REVDKXMH QHVP\WOQRVWL SRMDWg SVI\FKRWH
QgP Y WDNRYk QgJRURYk QHPOOH R
UDSLH SROR]H JSURVWIHGNRYDW QAMDN-P
©OLYRWQMKR 3URS % whe
MHGQRGXFK-P ]SOVREHP SRFLW VP\VOX ERMRYDW
NRVWPL D YEHKR GUXKX OLYRW QHRGYUDWQA NRQWPUWM"
XWUSHQmP NG\©
QHQm 1D WKWR VLWXDFH SORYAND ©gGQk H
2SUDYGX SUR Y-FKRGLVNR JWUgW\
OLYRWQMKR RILWLYQm VH QDEmIm
VPIVOX" Y-FKRGLVNR MHVWOL®OH STLMPHPH
©LYRWQm rGAO FR QgVv
MDNR 'NRO VOX©EX ‘MHVWOL®H MVPH VFKRSQL YSHFKQR
REODVWL QDSm Y GXFKRY
XUSXMH IRUPXMH SURIgQQm HILVWHQFH STHWYRILW
Qm Ggw WmPWR R VYk RVREQRVWL
KRGQRWX MHVWOL®H MVPH VFKRSQL JSOVREHP

VYOM



QRYRX NYDOLWX GXFKRYQm GDU 9ATmFm JORVAQN ©H WDN POOH X3
MDNR MLVW-
QLw ) %RKD¥
SRX]H SURVWIHGQLFWYmP SRPRFM 9LHZHIK
7THQWR QLNROL PXHGQLFNK )
SRVWRM MH KHURLFNk Q-EU®O SRYDK\ SILMPRXW
D QHKRGQRWX YSHKR GUXKX VHEH rGAO D
XWUSHQm L VDPD MDNR VYOM VP\
INRO WR RYSHP VORYD
VOXS0Q- 3THGSRNOgGg STLMPRXW -HOmMERYD . MVHP
YINim§HQm D OLYRW .GR YAim YH 1 EXGH omw $
PQH NGIE\ XPIHO NDOG-
NGR YAim YH pon QHIHPIH QD A
OLMH YANVE -DQ
.THVODQVNk VWDQRYLVNR VHEHYUD®©GA QHOJH R QH®
Y\MgGTLW SUHJQDQWQAML
WR X3:LQLO N NTHVODQVNKKR
QAPHFN- STHGVWDYLWHO SHUVRQDOLVPX
EN
/IDQGVEHUJ
. VH NTHVODQVWYm VWDYm PXVm
OgPH OL SRFKRSLW SUR? SURWL VHEHYUDOGA
PH VL R JgNODGQm NTHVODQVNKKR
STLSRPHQRXW uv OLYRWD MHKR® YSHFKQ\
rvLomP R QgVOHGRYgQm uLVWD 7TRWR rvLom UDGL
IRUP\ MVRX ~HOmSH LPSOLNXMH
NgoQm REUgFHQmM OLGVNKKR Y iDGA YOsL
STLURJHQKKR SRVWRMH SUYk XWUSHQm
ILGVNg VH RG ) KUR]m D KOHGg SWAVWmM "RNRQFH L :OR
E\WRVW STMURG\ XWUSHQm
YAN VH WR GAOg WkPAT XQLNO WRKRWR
NWHU - JDELMm Y©G\ SURWR DE XWUSHQm
©LYRWD GR QHIQgPKKR SWAVWmM D NOLGX SWR FKFL
MDNKKRVL MH MDNNROL Mg ML
QoP imNg VL WHQ SORYAN Y VUGFL 1HFKFL WM R W NWHUk
XWUSHQm STH
Pk D QHPg 3UgYA QD WRPWR PmVWA
NUD?XMH vmo\ ©9GQ- VP\VO IDVDKXMH
GXFK NTHVODQVNKKR ©OLYRWD VH VYRX QHVPmMUQRX $OR omw D wu
SDUDGR[Lm
1HGLY ©OH ©LYRWD PAOR 5
SAW VH WUSm§ G\E\ VP\VOHP E~wW SWAVWmM E\OR
WR QAFR R D NRQHFNRQFO QHVQHVLWHOQKKR 9AFL YSDN VH
E\ SREXTXMmFmKR
GRFHOD OLYRW B WUDQVFHQGHQWQmPX
PDMm MLQDN MH OL R’L§SORYgQM SRVWXS FmoL
VH X WDNk R
MHKR® VP\VO SURMHYXMH SUgYA XWUSHQm XWUSHQmP XVNXWHEXMH
. YSHFKQR A omw JQDPHQg Qkvw Nim®©
$QR STHV RSWLPLVWLFNk ©vbeAQm
$OH VgP WHQWR Nim@ Pg 'RPQmYgP VH
VYOM SRVYgWQ- VP\VO WHG\
©H DEVROXWQm JgND] JGDOHND QHQm VRX2gVWm WDN]YDQKKR
VHEHYUD®G\ NWHU-
N botL JGUDYKKR OlH
STLURJHQKKR JgNRQD SUDYLGOHP NGRYmMDNKKR UR]IXPX
. YH YJWDKX NimoH
SRFKRSLW MHGLQA SRKRUSHQmM SDUDGR[X -H SUDYGD
©OH QgOHOmMPH BRKX WDN PX QgOHE@HO ULVWXV oH Pg
MDNR -H SUDYGD MHPX
PH N VYRX YOOL WDN ULVWXV ©H PgPH
SRGIL]JRYDW MDNR -H SUDYGD MHPX
URJKRGQXWm R QDSHP ©LYRWA L VPUWL 3RNXG WR

SRQHFKgYDW

) VL
STHMHPH



=gYAU DXWRUOY RVREQmM GRYAWHN
PgPH QgP GDoO T DOH v GRGDW
MLVWA SUgYR SURVLW #RKD DE\ JHPImW YOG\
NHP DOH QH 5 wyg YOOH VH VWDE THQWR %OK YSDN QHQm QD§mP
9 Q-EU® Sg
WDN RWURNgT WHQWR %OK Qgs§ RWHF
QHP MDNR MH SgQHP RWURNO MH
WR uA %OK QgVv EHIPH]Qk D EH]PH]QRX PRXG
-H NTHVODQVN- NWHU- PLOXMH
URVWm 1HFKgYg OL QgVv WR QDSL QDSH RILEWAQM
WUSAW MH SUR VSgVX SUR
=YROLW VL PX3HGQLFWYm PMVWR WR YODVWQm NTHVODQD
VHEHYUD®G\ MH SDUDGR[
3UgYA WHQWR Y PX*HGQmMNO PXVHO
u\wv SRVWRML SRKDQVNk ILOR]JRI QHMKORX
X §RNRYDW 0X*HGQmMFL oLGK NWHIm VHEHYUD®GX QHRGPmMWDOL IH JED
EAML E\OL
EAOk JgYLVORVWL ©H QDOH]OL ]YyogswQm SWAVWmM
ArRwA 0-EUE SURWR WRP
©H uLvVWwoY D ©H QAKR D RQ ‘RVWgYg
QgVOHGXMm SimNODG wusm SUR MDNR
PH VH Joo NWHUK VRXYLVM v wmp
WDMHPVWYm SUgYA GUXK~P WDMHPVWYmP
©H ©LYRWD VH NTHVODQD R 20R
VP\VO SUR XVNXWHEXMH XWUSHQmM XWUSHQmP
R NWHUg VH IDEmW DOH QHPg 7RWR WYUJHQM GRVWgYg
YAN MH E\WRVW POOH
WH > 3RNXSHQM wx D RGPMWgQm WD Nk WRWR RGPmMWgQm
XUSLW- VP\VO MH -H oL
VNXWH3QA T A VH Y QAP DN N %RKX
NTHVODQVNk SURMHYXMH OgVN\ XWUSHQm
QH RYSHP FRO QHQm QHERO
XWUSHQm MpNR  WONRYKPX PROQK DOJRILOLH M
D VgP ULVWXV . YgKDO D %R
SDWRORJLFNg STHG SRVOHGQmP XWUSHQmP SURVLO
KR N REVDKX
Kb DE\ XSHWILO Q-EU® OgVN\ XWUSHQm SRWXG SRNXG XWUSHQm
okN NWHURX VL %0 )
MH QgSUDYX STHMH$ /IDQGVEHUJ
VH ©oH VHEHYUDK JFHOD REUGFHQ NH VPUWL 8YHGOL
h P\OQK GRPQMYDW MH
YmFH ©H WRPX WDN QHQmM 6HEHYUDOGD UHDNFm QD
MVPH SImNODGO MH OLYRW
EHIH 6HEHYUDK NRQHFNRQFO XPmUg QD
NWHU = MH QHQDSO0QAQ VP\VOX
GRVWDWHN QD PLORYDW QHER QD ©H QHQm
OgVN\ QHVFKRSQRVW STHVYAGSHQmM
PLORYQQ QHER RGPmMWg R . DOH RVYRERGLYRX
1HSR]QDO STLMPRXW STHWA®NRX
Vmox
XWUSHQm
YROg ©LYRWQmM QRX]L R
0QRKG\ QHM]D]§m SRPRF -H WUDJLFNK MHVWOL®H
SI0RYAN Y JRXIDOVWYm YROm GREURYROQA YyobvwQm VPUW YSDN
MHEWA WUDJL?WAMSEm
WRWR YROgQm QHQm RNROmMP 1 QHER QHYAGR
MHVWOL®OH VHEHYUDKRY-P QH]gMPX
PRVWL &mOHP WkWR LQIRUPRYDW IWHQgTH R
VO\§HQR NQLK\ MH STHGHYSmP
©LWkP ©H L QANWHUg RVDPRFHQg
SUREOKPX VHEHYUD®G\ 0RGQg Y\EXUFXMH
D VUGFH QRYk R
WUSmFm QDGAML

H






/LWHUDWXUD

$ 6HOEVWPRUG QW = Isu
$CGOHU LQGLYLGXDOSV\FKRORJLH
. TKH 8VH RI 3HUVRQDO 'REXPHQWV LQ 6FLHQ
$OO0SRUW 3VI\FKRORJLFDO
FH 1HZ <RUN 6RFLDO 6FLHQFH SHVHDUFK &RXQFLO
. “HQH]H RVREQRVWL 3UDKD VWDY
$00SRUW LUDMVN- SHGDJIRJILFN-
0 YRQ fEHU 6LQQ XQG GHV IHEHQV DXl *UXQG
$QGLFV 6LQQORVLINHLW
YRQ PLW 6HOEVWPQqUGHUQ LHO *HUROG
“HVSUIFKHQ JHUHWWHWHQ
SULVWRWHOHYV (WLND 1LNRPDFKRYD 3UDKD IDLFKWHU
SULVWRWHOHV 3RHWLND 3UDKD 2UELV
2 : HLQHV
%DDGH /LSPDQQ SWHUQ JUDJIPHQW SVI\FKRORJLV
FKHQ 6FKHPDV =SHLWVFKU Isu v
DQIHZ 3V\FKRORJLH
/LWHUDWXU XQG 6HOEVWPRUG 3DYHVH opxv 0D
%DGHQ .. Q &HVDUH e
(UQHVW ( OHWW
+HPLQJIZD\ 6WXWWIDUW
%DHU 5 DQ 6XLFLGDOHQ
3DWKRFKDUDNWHURORJLVFKH 8QWHUVXFKXQIHQ
ooLQ] LVV
LOXVLRQLVPXV QgoDGD SYHQWL
%DUWRS . 6NHSWLFNg SUMWRPQRVWL 3UDKD

QXP



VHEHYUD®GD D OLWHUDWXUD

WHUHS 2 7TKH FRQWULEXWLRQ RI WR WKH RI WKH
SVAFKRDQDO\VLYV ELRJUDSK\
DUWLVW D RQ LQWHUQ RI
FRPHQWDU\ PHWKRGRORJ\ - 3VIFKRDQDO\VLV
v &Lw . 1
SRGOH URHEHQ JLWHUDWXUSV\FKRORJLH
ROKDPPHU
6WXWWIDUW %HUOLQ a0Q ootel
%HUQDQRYV . O0XSND 3UDKD 9\SHKUDG
/ YRQ ZORYAN URERW D Y PRGHU
%HUWDODQIN P\SOHQmM 3VAFKRORJLH
Qmp VYAWA 3UDKD 6YRERGD
‘RNXPHQWH
%LUQEDXP 3VIFKRSDWRORJLVFKH Q 6HOEVWEHNHQQWQLVVH
XQG DXV GHP VHHOLVFKHQ
JUHPG]HXJQLVVH *UHQJODQGH %HUOLQ 6SULQ
JHU
VYAW /DGLVODYD .Q
%RGOgGN 0\§OHQNRY- omP\ %RGOgN 9gSH
5 /IDGLVODY OoOmPD JLORVRI EgvQmN R
QmN 3UDKD 3RKRIHO=
%RGOGN /IDGLVODY omPD . GYDFHWL OHWHFK 2ULHQWDFH
B v
WRRU GH 1HXHUH SUEHLWHQ SEHU XQG
3VIFKRORJLH 3VIFKRSDWKROR
GHV 6HOEVWPRUGHYV XQG GHU Q
JLH 6HOEVWEHVFKIGLIXQJ =ZLQJIPDQQ
&K JUDQNIXUW D 0 $NDGHPLVFKH 9HU
HG BHOEVWYHUQLFKWXQJ
%
ODJVIHVHOOVFKDIW
&K ‘HU PHQVFKOLFKH /HEHQVODXI ov 3UR
%sKOHU SVIFKRORJLVFKHV
EOHP +LUJHO
IHLS]LY
7 rFWD KUGLQOP FWAQmM KUGLQ Y
&DUO\OH *UGLQRYK GAMLQgFK 3UDKD
6\PSRVLRQ
.8 LH GHU ILHEHQGHQ
&DUXVR 7UHQQXQJ (LQH 3KiQRPHQRORJLH
GHV %HUQ XQG +XEHU
7TRGHV EWXWWJIDUW
QUHYHO 5 7AGNg VPUW 3UDKD 1HXPDQQRYg
9 WYRUED D 9 3HWU
*HUG- 2VREQRVW - 3UDKD
9 &R FR QHQm IHPX QD VYAWA %ORN
2HUQ- MH NULWLND MH %UQR
* 2Q VXLFLGH DQG VXLFLGH
‘DKOJUHQ DWWHPSWHG $ SV\FKLDWULFDO
DQG VWDWLVWLFDO 1XQG ILQGVWHGWY
LQYHVWLIDWLRQ
. * GX VXLFLGH 3UHVVHV XQLYHUVLWDLUHV
HVKDLHV 3VAFKRORJLH 3DULV
GH JUDQFH



/LWHUDWXUD

. $ * "HILQLWLRQ RBEXLFLGDO %HKDYLRXUV 5H
HYULHV 3VIFKRORJILFDO
s v
SRUWV
. 5) RI 6XLFLGH LQ WKH ((&
LHNVWUD (SLGHPRORJ\ SWWHPSWHG
Q LLOPRWWH . OHQGOHZLF] . "o 1HZ 7TUHQGV LQ 6XLFLGH
YHQWLRQ %LEOLRWK 1R v
%DVHO 3VIFKLDWULFH .DUJHU
8YHGHQmM GR . GXFKRYk 3UDKD o
"LOWKH\ YAG\ ‘5RIKOHG\# 6SROHN
VN-FK SUgGYQMNO 9SHKUGE
‘DV (UOHEQLV XQG GLH * 7THXEQHU
"LOWKH\ LFKWXQJ IHLS]LY
LYRW D YHGRPLH 3UDYGD
"LOWKH\ GHMLQQK %UDWLVODYD
. SYLFHQXP
RELGS . 3VAFKLDWULH 3UDKD
) 0 %AVRYk . o YDVQL3ND
‘RVWRMHYVNLM 3UDKD +DPSO
. 6 )UDQ] DIND ] KOHGLVND 2v
UYRWD SVIFKLDWUD SVIFKLDWULH
B v
\UYRWD 6 8PAQM D FKRURED RQGUgHN 9 ‘RELgS D NRO Ik
NDiVNg 3UDKD v
SVAFKRORJLH
. ) HU 6XLILG XQWHU EHVRQGHUHU YHUVRU
XELWVFKHU %HUSFNVLFKWLIXQJ
TKLHPH
JXQJIVIUJWOLFKHU “HVLFKWVSXQNWH 6WXWWIDUW
. ) "HU 6XLILG +LVWRULVFKHU fEHUEOLFN Q
XELWVFKHU =2L0JPDQQ
&K JUDQNIXUW D 0 $NDGHPLVFKH 9HU
(G 6HOEVWYHUQLFKWXQJ
v
ODJVJIHVHOOVFKDIW
QHPAO XYgIQRXW QRKDPD Y WKWR 6YAWRYg OLWHUD
'XSUH\ -3 -9 JDODI[LL
WXUD 50 6
. ( IH VXLFLGH GH SOFDQ
XUNKHLP dWXGH VRFLRORJLH 3DULV
= /
AWULFK +bbv SHPRW9Q - 3UREOKP\ VHEHYUD®G\ 3UDNWLFN-
OkNDI s v
+ "HU 6HOEVWPRUG LP JLFKWH GHU
(OOHQEHUJHU (WKQR 3V\FKLDWULH
Q &K JUDQNIXUW D 0
=ZLQJIPDQQ (6 6HOEVWYHUQLFKWXQJ
SNDGHPLVFKH v
9HUODJIVIHVHOOFKDIW
ILORVRI /IDGLVODY omPD ‘LVHUW )
(QIVW - ZHVN- 3UDKD SUgFH
8.
)DOODGD + 3UDKD v

3LMDQ

VSLVRYDWHO



VHEHYUD®GD

ODWHUDWXUD

JHUQDQGH] ISKFKHF GH 3DYkVH 3DULV
3 1X B6HOEVWPRUGYHUVXFKH ,Q &K
JHXGHOO (SLNULVH =zLQJPDQQ
JUDQNIXUW [y SNDGHPLVFKH
(6 6HOEVWYHUQLFKWXQJ SHUODJIVIHVHOO
VFKDIW v
9 ( 900H NH &HVWD
JUDQNO VP\VOX %WUQR
6 "HU ‘LEKWHU XQG 6DV 3KDQWDVLHUHQ .Q 6
JUHXG JUHXG 3VIFKRDQD
EWXGLHQ DQ SHUNHQ GHU xQG XQvw LHO
O\WLVFKH LFKWXQJ IHLSILY
CSULFK ,QWHUQDWLRQDOHU
SVIFKRDQDO\WLVFKHU 9HUODJ
6 ] GAwvwYm /HRQDUGD 9L QED 2UELV
yunxe 9]SRPMQND 3UDKD
6 ) sWgwQm JGUDYRWQLFNK QDNODGDWHOVWYm
JUHXG 9\EUDQK VSLVA 3UDKD
YUHXG 6 2 J0RYANX RXOWXIH 3UDKD 2GHRQ
*DQLQRYg o IWAVWm 6YAWRYg OLWHUDWXUD a v
5 fEHU GH 6HOEVWPRUG HUJWO 5XQGVFKDX
‘DXSS Q 0SQFKHQ $HUI Q
3 ‘HU 5HLQKDUGW
“K\WVEUHFKW RSSHOVHOEVWPRUG 0SQFKHQ %DVHO
+ LH PRGHUQH pov KLVWRULVFKH obu
*0DIDX 6HOEVWELRJUDSKLH 4XHOOH
(LzHUW
EXUJ
. PODGKKR HUWKHUD 61./8
RHWKH sWUSHOM 3UDKD
. 3 +HLQULFK YRQ LOHLVW WLEL LQVWLWXW
ROGDPHU IHLSILI
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