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35('0(7 ,675%4,9%1-%

%ELQMH MH SULREDOQR WXULVWLPNR PMHVWR L YHiU JR
OHYXWLP WXUL]DP %LELQMD VH YHiuLQRPWW HWH OWML] ROV NF
NXSDOL4ZQRJ NDUDNWHUD ®OMWD MR LVPDP 8 XL E BROMLRHBRWY L M
QDVOMHYyH .DGD JRYRULPR R NXOWXUQRSR QDD DN H {H YR
PDWHULMDOQX L QHPDWHULMDOQX EDAWLQX 8 RYRP UDGX
EDAWLQRP L QD NRML QDpLQ MH WD EDAWLQD YDORUL]JLUDQ

&,/-(9, ,675%$4,981-%

&LOMHYL RYRJ LVWUDALYDQMD VX
- RGUHGLWL DWUDNFLMVNX ED]X %LELQMD
- XWYUGLWL NROLND MH LQIRUPLUDQRVW L ]QDQMH OR
%LELQMD

- XWYUGLWL NDNR MH NXOWXUQD EDaAawLQD RELQMD SU

,675%$4,9%y.% 3,7%1-9%

.DNYL NXOWXUQL UHVXUVL SRVWRMH X %LELQMDPD"
-HVXY DQRUL]JLUDQL L QD NRML QDpLQ"
AWR VH PRANDQIRSEHIRBIWH YDORUL]LUDQL"

.25,87(1( =1$1679(1( 0(72"'(

=D SRWUHEH LJUDGH RYRJ LWMW WHaQHNRRINED Q@D Q\
PHWRGD 3UYHQRWLYMQRVI PHWRGX LQWHUYMXD GD ELK G
VWDQRYQLAWYD R NXOWXUQRM EDAWLQL %LELQMD .RULVW
NXOWXUQRM EDAWLQL XRE QHR MV IE DR 8 RY L MAHLVEW D NLDN XYOWR ¥ H
DQDOL]D VDGU&DMD V LQWHUQHWD
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8YRG
'HILQLUDQMH RVQRYQLK SRMPRYD
. XOWXUD
. XOWXUQD ED&WLQD
. XOWXUQL LGHQWLWHW
X O WWXUWQLDP
. XOWXUQD EDAWLQD %LELQMD
] SRYLMHVWL %LELQMD
'XKRYQL &LYRW L SRER&QRVW
ODWHULMDOQD NXOWXUQD EDAWLQD
6DNUDOQD ED&AWLQD
(WQRJUDIVND JELUND
=JUDGH L VSRPHQLFL
1IHPDWHULMDOQD NXOWXUQD ED&WLQD
.8' ,YDQ *RUDQ .RYDpDpLI
6XVUHW GDOPDWLQVNLK NODSD A5DVSLYDQR %LEL:
6PRWUD IRONORUD
ODQGROLQVNL VDVWDY 02%$
S5LEDUVWYR YLQRUWDWMRUVWYR PDVOLQD
6XYUHPHQR NXOWXUQR VWYDUDOD&WYR
6WYDUDQMH QRYH EDAWLQH
6WYDUDQMH QRYH WUDGLFLMH
9DORUL]DFLMD L SUH]JHQWDFLMD NXOWXUQH EDAWLQH %L
BWDYRYL GRPLFLOQRJ VWDQRYQL&AWYD R NXOWXUQRM
9DAQRVW N XHOWVDX]DQRD ] PDWDN NXOWXUQRJ WXUL]PD %LE
3UH]JHQWDFLMD 4LURM MDYQRVWL
3ULMHGOR]L L UD]JYRMQH SHUVSHNWLYH
=DNOMXpDN
6DAHWDN
6 X FOB \
JLWHUDWXUD
3RSLVY LOXVWUDFLMD
ALYRWRSLV



8 XYRGQRP GLMHOX GLSORP VSMRHIWSRYDV D DNHR W S RW® Dijji
GUXJRP SRJOMMWOWH RBSUBDL VOLND R NXOWXUL L NXOWXUQRN
SRMPRYD YD&Q LK HS RV OHBENDAMBID M @D ELELQMVNX NXOWXUQ)
QD NRML MH QDVW QN DNROMN UWRY [SRWD O BXWWQIB U R B XS REINDIDGE QR
LIQHVHQR VYH 3WR VH VPDWD IV HNXOMDXOERPP LEQ BWD QRIRI LML
ELWL RSLVDQ L QDpLQ &LYRWD NRML VX %LELQMFL ED&AWL
JRYRWXRUHPHQRP NXOWXUQRP VWYDUDODAWYX X UD]QLP
EDAWLQH L QRYH WUDGLFLMH 3HWR SRJODYOMH EDYLW i
NXOWXUQRM EDAWLQL QMLKRYD PMHVWD R WRPH EWR ROQlI
PMHVRBRULW RiH DAHQRVWL NXOWXUQH EDAWLQH WHELQMTE
SUHJHQWLUDQRVWL 4LURM MDYQRVWL 1D VDPRP NUDMX L]
NYDOLWHWQLMH XYUGSWDYDQMH NXOWXUQH ED&WLQH X WXL
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OQRJL LVWUDALYDpPL VX VH EDYLOL SUREOHPDWLNRP ¢
GHILQLUDQMHP UD&pODQMLYDQMHP L XODAHQMHP X SRMH
NXOWXUD LPD YL&H UD]OLpLVBIRY PQOXEYMDHW B BR RW RMLG
NXOWXURP L QMHQLP XWMHFDMB® IQ DHWPIR] SRN HNXIO & K LLQR U
X 4aLUHP VPLVOX 9D&QR MH QDJODVLWL GD VX L NXOWXUD L
SURPMHQDPD WIDWHINR® MHHPH@R SURPDWUDWL NDR SURF]
YUDQV 6FKRXWHQ GLQDPLPQRVW NXOWXUH LJUDADYD

3URFHVL NXOWXUQH UD]JPMHQH SRVWRMH RWNDG SRVWRML
NRQWLQXLUDQURPDURFBLREDYDQMD .XOWXUD MH IHQRPHQ
ALYXUL LGHQWLWHW 2QD MH GLQDPLpPDQ PRGHO D SRNXA&D
SRVWRMDWL NDR & UHPW L QVBILYDLAL M H

5D]QH VX GHILQDNMMHONXUMRPDMW QDQMHP SRMPD NXOWX
NXOWXUD MH VYDNDNR &8LYD L NRQMEWQWQR VIS RMAW G D
NXOWXUH QH SRGUDRPULRMBMYD GLFRRIWNY NXOWXUX QLWL N
XPMHWQRBRMWDRQREH QHJR NRPSOHNVQX FMHOLQX YULMHGQR
SRQDADQMH NDR L VYH RQR &WR MH pRYMHNRYLP SRQD&DC
SUHGPHW HWQRSROMWU QRGRGWERB R ORI L ML i

'DNOMDG NDEXPROHUBLVOLPR QX&QR QD NXOWXUQR VW
XPMHWQRVW YHU SRMDP NXOWXUH PR&H LPDWL UD]JOLpLWD
REJLURP QD JOHGLAWH V NRMHJ VH NXOWXUD SURPDWUD

D .XOWXWDQWH GXKD

IMXGL MRWXDWXUQL NDGD WHAH LGHML XVDYU&DYDC
OMXGVNRJ SRVWLJQXiUD LOL HPDQFLSDFLMH .XOWXUD MH V
VWMHFDOL ]QDQMD L SRVWL]DOL VYRMVWYD NRMD VH ]D NX
E . XOWXWUD]MAH. YLOL]DFLMVNRJ SRVWLJQXuD

5D]OLPLWD GUXAWYD WH WX]® DPLW RWUL DGNDISNHINNIOGE WCE W
NXOWXUQLMD RG GUXJLK 2YR MH UD]JXPLMHYDQMH NXOWXU
F .XOWNROHWHNYSEYYPMUNMQLPpNLK LGIMMMDHDOHNWXDO QLK



3UHPD RYRP JOHGLAWX NXOWXUX QDOD]JLPR VDPR X N
GYRUDQDPD XPMHWQLpPNLP JDOHULMDPD NQMLAQLFDPD L
GUXAWYHQRJ ALYRWD 8 W RPRNXLOAMBIOUQD( MYWOLRDRI DM N X O W X U D
G . XOWXN)OSEE QDpLQ ALYRWD OMXGL

3UHPD RYRP JOHGLAWX NXOWXUD MHGQRJ GUXAWYD |
JELUND LGHMD L QDYLND &g R U.IX@X$DHM DEELVVIDHND H7 D N6 WPHRG RNYHO W
QDURGQD RROWXURGQRVL QD QDpLQ ALYRWD NRML QHND
YMHURYDQMD YULMHGQRVWL L SRQDADQMD WH JDMHGQLF
RELpDMH VWLORYH RGLMHYDQMD L VOLpPQR

1D NXOWXUX L QMHQQUDIYNRWRUM MHIRX aWR VX QSU RNU X
GUXAWYR &LYL UHVXUVL NRMLPD UDVSRODA&H WR GUXA&aWYR
WDNRYHU MHGDQ R DD N YWIRW B UNKR M H UX WYMIHW R @ H Q D @ MG @ MY
RGLMHYDQMD L VOLpPQLK IDNWRUD GR VDPRJ |GUDYOMD , JX
GD VH ]DKWLMHYD SXQR YL4H UHGD SRaAWLYDQMD RELpDMI
IXEWPLWQL /VXMIVNL XWMHFDML QD G UWHXQERNYRUIX aAVD PR WRIVQA Q)
RWYRUHQRVW LOL ]DWYWHHQRYM)DQ HINDHY INNKHDAVRMIML W H K ¢
NRPXQLNDEFLMVNH

3RVWRML PQRAWYR S8LYRWQLK DVSHNDWD NRML VX YH]D
RVREQH L NROHNWLY ®HV X6 URQMHU IQHNIRNH GUXKEAWYD 8 W
UD]XPLMHYDQMH NDWHJRUL]DFLMD QDpLQ UMHADYDQMD Sl
L VOLPQR 7DNRYHU QHNL RG YDAQLMLK ALYRWQLK DVSHNE
HNRQRPLWORUMUDEDDIJRVWDQMH UHOLJLMD ]JQDQRVW &LY
DNWLYQRVWL GUXAWYHQD |[DMHGQLFD L SROLWLPNL VXVWE

,] VYHIJD JRUH QDYHGHQRNDRMNRAHPRMIDMN OIM RO MXIH XLVW
X]LPDMXudL X RE]JLU VYR YaDWERMKW.MHWNMDQUD @EE LMXOWXUH NX
QD pHWLUL RVQRYQD WLSD 7R VX YLVRND SXKRSOSLWDWIRY C
VYDNL RG WLK WLSRYD

DO9LVRND NXOWGCWRVL QD LQWHOHNWXDOQR L XPMMXVQLPNTF
SRVHEQR YLVRN VWDWXV L XPMHWQLpPpNH RGOLNH NDR QSU
NQMLAHYQL RSXVL ND]DOLAQD GMHOD VOLNH VNXOSWXUH
E3XpND NXODWXWDMH X &LURNLP VORMHYLPDHGQRARGWDD ADXM
ALYRW L LVNXVWYD QDURGD 3ULPMHUL SXpNH NXOWXUH V>



VH SUHQRVH V QDUDAWDMD QD QD V P K\EKEWIDVRMN X X AN IDWE R Y
VH QMH]LQD RVRELWRVW SULKYDUD L XYDADYD
FODVRY NXOWHXMDELWL SURL]YRG PDVRYQLK PHGLMD D SU
ILOPRYL VHULMH L QRVDpPL JYXND ODVRYQD NXOWXUD MH S
G3RSXODUQDXNXOMXKXMH VYDNL NXOWXUQL SURL]YRIG NRMt
NRML QH JDMH SUHWHQ]LMH GD ]QDMX QH&WR RHUX.OMWX SR S3
JOD]ED ILOPRYL POWALIGRE X OXEMR NMWLYR SRSXW GHWHNWL
3RSXODUQD NXOWXUD VH pHVW R INRRDYVRMNQD LNXDR\PX DD p H Q

3R /LWWUHOSRMDP NXOWXUH VDGUADYD RQR AWR OM)
YULMHGQRVWL UDGH NXOWXURP QRUPLUDQL QDpLQL SRQI
GMHOD DUWHIDNWL SNXOW X{HOLOPYRL]YRGL

)] UD]JQLK GHILQLFLMD R NXOWXUL WH X]LPDQMHP X RE
NXOWXUH GDRMHOINKOWXUD VNXS UD]JOLPLWLK GXKRYQLK
HPRFLRQDOQLK RGOLND G U X WNDHVIQRE WR EBX KD HD JUW S B R
ALYRWD QDpPLQH |JDMHGQLpPNRJ &LYOMHQMD VXVWDYH YULNM

22 .8/7851% %%$a7,1%

1HNDGD MH SRMDP ED&AWLQH R]QDpDYDR VDPR PDWHULNM
VX VH SUHQRVLOBFX URIGGWREOM Y XQBHSWUHEDOD SRAWLYDW!
NRPSRQHQWX RELWHOML OHyXWLP SRMDP EDAWLQH NUR]
GREUD GRELYHQRJ X QDVOMHYH NRMH VH pXYD L SUHQRV
]JDMHBNR GREUR QDURGD NRMH VH pXYD L SUHQRVL QD Q
QDFLRQDOQR GREUR L GRSULQRVL VWYDUDQMX QDFLRQD
RGUHYyHQH GUX&WYHQH ]DMHGQLFH SUHG VW DO/IDAQM RWW QX
EXGXUQRVW 6QDJD NXOWXUQH ED&WLQH RpLWXMH VH RVRE

'HILQLFLMH NXOWXUQH EDEWLQH V YUHPHQRP VH PLMHQM
GHILQLFLMD EDa&aW LRWHRGLYRH | ALK 6]802Y I FHWNXAOMNKYOMHH L SUL U
%DAWLQD MH X WRP GRNXPHQWX GHILQLUDQD RYDNR

. XOWXUQD EDAWLQD RGQRVL VH QD VSRPHQLNH VNXSL
HVWHWVNH DUKHRORANH JQDQVWYHQH HWORYRIHNH L
NRPSRQHQWH .RQYHQFLMH SUL GHILQLUDQMX NXOWXUQ



6SRPHQEMHOD DUKLWHNWXUH PRQXPHQWDOQD GMHOD
HOHPHQWL LOL VWUXNWXUH DUKHROR&NH SULURGH FI
RELOMHAMD YHY]PWQH XQLMHGQRVWL ELOR SRYLMHVQ
BNXSLQH JUDANXYSIQIH VDPRVWRMHiUGLK LOL SRYH]DQLK .
DUKLWHNWXUH KRPRJHQRVWL LOL SROR&DMD X RNR
YULMHGQRVW EMMHRVERFNMH\OQX] QDR VW Y HQ X
/IRNDOL®MMAD pRYMHND LOL NRPELQLUDQD GMHOD SU
XNOMXpXMX DUKHRORANH ORNDOLWHWH L]X]JHWQH XC
XPMHWQLpPNH LOL ]QDQVWYHQH SUHPD -HOLQpLU
.RQYHQXFSREDP EDAWLQH XYUAWDYD L SULURGQX ED&aWlL
AWR VH RGQRVL VDPR QD PDWHULMDO QX RGLLRHQ BWLO D XFON
GHILQLFLMX LRRURUDMLAMXY IR ]DAWLWL QHP DWHPDLWHIDLQHD OIG
NXOXUQD EDAWLQD XNOMXpXMH XVPHQX WUDGLFLMX LJULF
ULWXDOH L RELPDMH NRML QDURG SUDNWLFLUD WH WUDGLF

, GUXJL GRNXPHQWELSMDS)WNNRY $ RDYWHCAMHAHX VH HSGHILQLUD (
EDAWLQH X IXAHHP LPULVOX D SRMHGLQL VH EDYMDR GIWR XL F
SRYLMHVQL JUDGRYL DWKIpPWRNWXUD VSRPHQLFL L V

BXAWLQINSAWRD QRGEIRAMLLYH QD PDWHULMDOQR L QHPD!
GUXAWYD QDVOLMHYHQR RB8 $HRROUEDYHDQXUDFEMDQNRV WL
JHQHUDFLMH 'UXJLP ULMHpPLPD NXOWXUQD EDAWLQD QRVL

%DAWLQD NRMX VPR QDVOLMHGLOL L] SURAORVWL pH
PLQMHQLFD VDGDRQ MLIPPHHEG HRUDIFRWRUQRVW ]D QMH]LQR RpX

'DNOH NDG JRYRUUPRORNEBDZWRQPDWHULMDOQX ED&WL
QHPDWHULMDOQX ED&AWLQX ODWHULMDOQD EDZWLQD XNOM
]JJUDGHSWXUXK® VOLNH L VOLpQD GMHOD 3ULURGQD EDAWLQL
L &LYRWLQMVNL VYLMHW 7D YUVWD EDAWLQH pHVWR M
1IHPDWHULMDOQD ED&WLQD VH RpLWXMH XMALBDGL BUNIN VDL
GXKRYQLP YMHURYDQMLPD XPMHWQLpPNRP LJUD&DMX MH]L
1IHPDWHULMDOHBRRIIPOBWNEIQRG ]DERUDYD L QHVWDQND QHJR ¢
EDAWLQRP

IRVLWHOML NXOWXUQH EID W LQWUD QIL VKE OV W RN ¥GIW XU Q
NRQJXPHQWL WH LVWH ED&WLQBQBBM/QRNWMW b HEWEWL QB LD B
VXYMHWVND EDAWLQD QDFLRQDOQD EDaAWLQD ORNDOQD E



6YMHWVND MH ED&WLQDX SMRDY D WDVWAL URNRLPY QDXL PDVH
JHPDOMD NRML RGUHYHQL PHYXQDURGQL ORNDOLWHW ED&wWw
EDaAaWLQRP EDAaWLQRP XQLYHU]DOQH FLYLOL]DFLMH 1DFL
QDURGD SUHWVWBWOMBDILGMHWLWRGD WH PX RVLIXUDYD NRQWI
PDQMLK ]DMHGQLFD NRMH LPDMX SRWUHEX ]D ]DMHGQLpPN
YODVWLWRP NROHNWLYQRP SUR&GOR&UX 2VREQD ED&WLQD
X] Q@H ORNDOLWHW XNOMXpXMXuL SUIQSSIUG QIHNHL SIRWAHNEL IXIG
HWQLPpNH JUXSH SURWVKBVLRQDOQH JUXSH

IDUDYXYRMHN SRVWRML PRJXUQRVW GD VH WH UD]JLQH
SUHGVWDYOMD VDPR VYNRWPRAHEBHEWGYW QRHUNMRBVELURDFLRC
RVREQX EDAWLQEHWDDPLELNDP ®YWXULVWX L] $PHULNH LOL 9
NXOWXUQX EDAWLQX DOL 7DOLMDQX SUHGVWDYOMD QDELF
EDAWLQX D] $DWHR@WNGEH %XJDUVNH -X&QRDIULpNH 5HSXEO
SUHGVWDYOMD RVREQX ED&WLQX

,VSUHSOHWDQMH WLK UD]JLQD YH]DQRVWL ]D EDAWLQX
.RPSOHNVQRVW EDAWLQH RPpLWXMH RH X ®RV WLV WILOG DN D}
QH GRYRGHIiUL X YH]X ORNDOLWHW QD NRMHP VH QDOD]L

3RWUHED RpXYDQMD EDAWLQKHWPHD YNDXRQRMEMBNW HE B
QDVOMHyXMHPR RG SUHWKRGQLK JHQHUDFLMD MHGQDNX Ul
JHQHUDFLMD YyHVWR VH GRJDYyD GD RQR AWR MH QHND JF
SURSDGDQMD LOL ]JDERUDYD QHND GUXJD JHQHUDFLMD MH
RG QHGRYROMQRJ SR]QDYDQMD SUR&ORVVWL GRJQDPWHRGDRI
VDGDEQMLK JHQHUDFLMD 7DNYL HNVWUHPQL SULPMHUL V!
SROLWLpPNH VXVWDYH D ELOR LK MH L X +UYDWVNRM QDNRQ
WUHED W HDINRL QWHRBIR GRIRSIDENQRE FERJ QLVNH UDJLQH VY
QMHQD RpXYDQMD LOL QHGRYROMQRJ SR]QDYDQMIDSRYLMH
EDAWLQD QLMH REQRYOMLY UHVXUYV

8 VYDNRP VOXpDOuLXDNEFEHNROWMIKUQD EDAWLQD MHGDQ R

QNH VNXBDOHDQMHP NXOWXUQH EDX¥EYWLERY DY OLLMVIAR N RWLHV K D
]JDMHGQLFH EDAWLQH WH VH WLPH SULGRQRVL NXOWXUQRN
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3RMDP LGHQWLWHWD RGQRVL VH QD RQR &4WR QGIHWNR M
QDURGD LOL QDFLMH ,GHQWLWHW MH VSHFLILPQRVW NRM]
SURFHVD MDYOMD VH VWUDK RG JXELWND LGHQWLWHWD 6
YODVWLWRJ LG HQMQNMHPNVIDG HD@WM SAHEFRVEDM GBRMAW L KN X O W X U H
VH QD WDM QDpLQ PR&H SRVWLIL MHGQDNRVW

(OHPHQWL NXOWXUQRJ LGHQWLWHWD VX “H]LN
3LVPR
. XOWXUQD EDA&WLQD PDWHULMDOQD L
9ULMHGQRVWL VYMHWRQD]JRUL L PHQW
,QVWLWXFLMH ULWXDOL L GUXaWYHQD
UDGLFLMVNL REUWL

ORAHPR NUDINH NXOWXUQL LGHQWLWHW +UYDWVNH XYMF
REJLURP GD VH +UYDWVND QDOD]L QD YD&QRP UDVNU&UX NX
PHGLWHUDQVNL L EDONDQVNL NXOW XU GBLR YWIOQNKH VGBSWDM R § B/
KHWHURJHQRVW SULURGQH EDAWLQH UD]JQRYUVQRVW WUD(C
SLYRWD VLPEROH L VXYHQLUH pLQH RNRVQLFX NXOWXUQ
NRQWLQXLWHW

6YLMHVW R NXOWXUQRDIFUR PQ RICLIWARG/DV L Q.0 PGIY X AQV Y HQ L
SRMDP LGHQWLWWHWEVWCRBRYR HEL RpXYDQMD WLK UD]JOLN

8SUDYR VH WH UD]JOLNH VPDWUDMX ERJDWVWYRP

'D EL MHGQD NXOWXUD PRJOD RVWYDUGWXJER]NWQWXQ N
SRWUHEQR MH RVYLMHVWLWL YODVWLWL LGHQWLWHW .XO!
RGUHYHQH ]JDMHGQLFH 2pXYDQMH NXOWXUQH EDAWLQH LV\
]JDMHGQLFH EDAWLQH

1IDFLRQDOQL LRGQR\GHMBGQIMWWM RG RVQRYQLK OMXGVNL
QDFLRQDOQRNH]|GNQWUWEWHLMD NXOWXUQD EDAWLQD WH R

2VQRYD ]D SUL]QDYDQMH SUDYD QD NXOWXUQL LGHC
YULMHG QRWWEK MXJOWXUD 7R VWDMDOL&WH QD]JLYDPR SOXU

8 SURAORVWL VX SRMHGLQH SRMDYH ELOH SURPDWUDQH
YODVWLWH NXOWXUH NXOWXUH SURPDWUDpPD 7R MH JOHG
QSU HXWRIEJ®P DIURFHQWUL]DP



'‘DQDV VHNPUVAVH N XOWXUH LPDMX SRGMHGQDNX YULMH
PXOWLNXOWXUDOL]DP 3RGUD]XPLMHYD VWDY SRVWRMDQMI
PLUQRP VXALYRWX L WROHUDRFLRMDR V GUXJLP NXOWXUQLP

OXOWLNXOWXUDOL]DP MH SRMDP NRML SUHGVWDYOMD L
HWQLPNLK L NXOWXUQLK VNXSLQD X RNYLUX LVWRJ SOXL
PXOWLNXOWXUDOL]PD NRML XNOMXEXOMHYD NVEWIHUVDHNENDM® W
,(QWHUNXOWXUDOL]DP MH GLQDPLpDQ SRMDP MHU XNOMXp
PHYXVREQH LQWHUDNFLMH 8 SUDNVL UD]J]QH GUADYH SURYI
VRFLMDOL]DFLMX JUDyYDQD VXD SROMLWERNHS RIBWW R HMWQO/MW UNXP
GLVNULPLQDFLMH ,QWHUNXOWXUDOL]DP |DKWLMHYD RWYR
XNOMXpXMH GLMDORJ pLMD MH RVQRYD UD]XPLMHYDQMH WI
'DNOH LQWBBNXBDWRYVDOYD DOLGXNOMREIXMH L SRWUDJIX
HOHPHQWLPD GYLMX LOL YLAH NXOWXUD

6YLMHVW R NXOWXUQRM UD]JQROLNRVWL QDURGD YHAaH
RPpXYDQMD UD]JOLND NRMH SRVWRMH P HHXVNDX Q W B W X PNDR N6 WV B
XQLIRWAHIROWLUD RpXYDQMHP Y DQWHW RLIG HQMQWIHMDWV DG

8SUDYR VH UD]JOLNH PHyX NXOWXUDPD VPDWUDMX ER.
RUJDQL]DFLMD SURPLpX LQWRKRYR HRIRX YEIUIRUPHLONKX OW X U Q L
WROHUDQFLMX L SRAWLYDQMH OMXGVNLK SUDYD 5D]YLMD
YODVWLWH EDAWLQH 7R VH RpLWXMH XNIRROEWRNDP R D SIFO
YLGHR ILOP YRGHULHS SRGRM G@DNXR O DO/MMSR NEX VHLLYEN M
GRPLQDFLMD VDPR MHGQH NXOWXUH QSU DPHULpPNL ILOF
MHGQDND PRJXUQRWVMG SIBU (S RRIUIRDAMQ MH |D ILQDQFLUDQM
RPRJIXUXMH GODA@LYDPAD pGD NXOWXUQH SURL]JYRGH SRSXW IL

. XOWXUQD MH UD]J]QROLNRVW RVQRYD pLMH RpXYDQMH L
QD WU&LAWX 'D EL MHGQD NXOWXUD PRJOD GRiUL X NRQWTE
LGHQYWW ,JUDYQD SURPLGA&AED NXOWXUQH UD]JQROLNRVWL Y
LQGXVWULMDPD .XOWXUQL WXUL]DP RGQRVQR QMHJRY |
PDWHULMDOQH L GXKRYQH NXOWXUH NDR LXQD®UHG H DM
PDWHULMDOQH L GXKRWQHSR X OW XXIMHMWXX JDWE G QL F X
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'HILQLFXNMWXUQRX WOXWHWPDHXNQDSDMX V GMWIXRQOLFLMDP
EDaAaWIQ@H WD GYD SRMPD XSRWUHEOMDYDMNK BBRLYLQR QD
HNRQRPVND DNWLYQRVW NRMD VH VOXaL VRFLRNXOWXUQL
8NOMXpXMH IRONORUQH WUDGLFLMH XPMHWQRVW L REUWH

.RG NXOWXUQRJ WXUL]PD MH BSBEONDE RN @ RW L WHOMID |
ORNDOLWHWD 1DJOD&HQD MH QRVWDOJLMD ]D SURZORAI(>
LVNXVWYLPD OR&HPR MHGQRVWDYQR UHiL GD MH WXUL]DP
QD XSRWUHEX NXOWXUQRKDGWEDUPWLPNLK SULKRGD ,VWX
NXOWXUQLP WXUL]JPRP XSUDYR |JDWR MHU VH UDGL R WXUL
NXOWXUQH UHVXUVH ]D WXUL]DP ED&A&WLQH MH ER®NHH UHUL
RQ XNOMXpXMH L UD]QH GWXRIH ONDYIMNNDRIORWVME QL] WRUD]DP LS
SRMDP RG WXUL]PD EDAWLQH

. XOWXUQL WXUL]DP MH VSHFLILPQL REOLN WXULVWLPNF
UD]JOHGDYDQMHP PDWHULMDNXO@RXU QR O HPDWOHIHIMD GA R M H i
RGUHGLAWD V FLOMHP XVYDMDQMD QRYLK LQIRUPDFLMD V¢
NXOWXUQLK SRWUHED 'DNOH NRG NXOWXUQRJ WXUL]PD P|
NXOWXUQD PRWLWDHFALMO XhbPAMQD NDGD WXULVW SRVMHWL ¢
VXGMHOXMH X NXOWXUQRP &4LYRWX ORNDOLWHWD .XOW
SRVMHULYDQMH NXOWXUQLK DWUDNFLMD L ORNDOPWHWD
VWDQRYQLAWYRP .XOWXUQL WXULVWL VH GDQDV PRJX SU
PRGHUQH NRML SXWXMX SR VYLMHWX X SRWUD]L |D GLUH
LGHQWLWHWRP QDVWRMHiUL UHDOL]JLUDWL RIMWMREXDAYRX\
LGHQWLWHWD SRVMHUHQRJ W XUN B WRKICNRX URG UM B 84D QB |
VDPR PRWLYDFLMX YHi L LVNXVWYR NRMH WXULVW GRELMI
VWDQRYQLAWYRP 7XPQRWLYHNXSORRDY IQEPY @MDRNDOQRM |
SULQF LVIXMRRMD ]QDQMD REUD]XMH VH

7XUL]DP EDAWLQH MH YDADQ MHU LPD SRIJLWLYDQ GUX
QDJODADYD LGHQWLWHW SRPD&H RpXYDQMX EDAWLQH SUX
OHYyXWLP SRVWRMH L QHJDWLYQL XpLQWRM W XVUH VR\BLLPAXM
NRPHUFLMDOL]DFLML NXOWXUH LQYHQFLML WUDGLFLMH L .

11
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.DR @&WR MH YH®WVBEBIRPMIDPXWR GXJIJX SRYLMIBRWLMHERWDW
EDaAawLQX LPDOD VX XWMHFDM VYD GRJDYDQMD NRMD VX VI
SRYLML DMMWRYL L]JPMHQH YODVWL UD]J]GREOMD EROHVWL JO
NDNYR GDIQ®V BEMKVWVFD NRML RMMHRALNR R LWL WDDRDL %LELQM]
LPDMX GXERNR XUH]DQX OMXEDY SUHPD VYRMRM GRPRYLQ
PDWHULMDOQRP L QHPDWHULMDOQRP QDVOMHYX NRMHJ ED:

31 ,=329,-(67, %,%,1-%

XOWXUQD EDAWLQD CH{ELQGRDY LMHRLWE WNDAANE E R HD/AW\DW °
UDJ]QROLNRVW GXJXMH SURALPDQMX UD]JOLpPLWLK NXOWXUQ
PRUH NP MXJRLVWRPQR RG =DGUD REQRY OLIPID SFFRANGRU X p MMHWL
=DGUD L 6 XVMRHAIRQR PROQMH VH SURWHAH GR %DELQGXED =E
SRYLMHVW ELOR L]JORAHQR WDOLMDQVNLP L WXUVNLP XWMtFE

%LELQMVND SRYLMHVW VH&H X SUYR WLVXUOMHUH SRV
9LELXV LOL %LELXV QBMXRMURMDWORLIRGERPMULFGDQDAQM
LPDR VYRMX YLOOX UXVWLNX LOL OMHWQLNRYDF .DVQLMH
QD]WYEDGYKL SXWD VH VSRPD@WH XU NG QW—HB@DMMHND JRGL
.DVQLMHPRH RH %LEDQXP VODYHQL]DFLMRP L NURDWL]DFLM
+%LELQMH 2VWDFL ULPVNH NXOWXUH X %LELQMDPD VX MR3
YLGOMLYL VX RVWDFL QHNDG QDMG X &B N YLD G DRERWIDHR &HD@GIDMUH .
RSVNUEOMLYDR YRGRP L] 9UDQVNRJ MH]JHUD 9RGRIRG MH
SRUX4HQ MH X YULMHPH GRODVND +UYDWD QD RYD SRGUX
%LELQMD SRNUDM *D&HQLFH RGPDKDXEPRWB QXODXLSRHQD
SUHGDML ELOL GYRUL KUYDWVNLK EDQRYD /XND -HOLU MH |
VUHGQML YLMHN WRpPQLMH X ULPVNR GRED 1D WRP ORNDC
QDNLWQL SUHGPHWLURQODRERRLEDAWDMMHRONUHWQLMH SD V
WY UNGOLWRH PRAGD WD ULPVND JUDYHYLQD SULSDGDOD 9LELM

%LELMPRIG ULPVNRNDEBRERVWLSHDIGBOUVNRP JUDGVNRP D!
YULMHPH KUYDWVNLK QDURGQLK YoOMDYGVDHUDR MSIRW @ HIGH SFRRp\LIQ
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GDQDaQMLK %LELQMD JRGLQH NUDOM 3HWDU .UHaLPL
SULOLNRP RVQLYDQMD EHQHGLNWLQVNRJ VDPRVWDQD SUL

8 VWRIER@DEDGD 7XUDND LOEUJIHL VRHMID WBGRAQMH VH
QD ELELQMVNRP SROXRWRNX GDQD&QMHP 6WDURP VHOX 6
VH QD SRGUXpMH PDORJ SROXRWRND G6WRPRULQRVHOR M
VWROMHUD L GDQDMVHWWWDRDM OPNODILWHW ]QRGHGDQDaEQME
EOL]LQL EUGD .ULA QD SXWX ]D GDQD&aQMH %LEDL GWW®YR SR
LVWRNX GR 6XNR&ADQD 6WRPRULQVHOR VSRPLQMH VH MRa X
awR MRPYRRXMRRB RVMHG SUKSIHGOREBELBR MHRP%LOL VX WR SR
EHQHGLNWLQNL VY ODULMH L] =DGUD 6DPRVWDQ MH WDM &
GDURYQLFRP 3HWUD .UHaLPLUD ,9

WLDQFKL SULKYDUD QDURGALEISQMB DMMEHW H WHRAU & IV IO M
WH VSRPLQMH NDNR MH VY 'RQDW ,,, NRML MH ELR ]DGDUV
LELQMMWRDND YRGD SRVWDOD pLVWD J]GUDYD L OMHNRYLW

1LJGMH VH QH VSRPLQMH SRYH]QLHAD APWHIQD V6 WRHPGRRIR. @ F
DOL PR4GD VH UDGL R LQDpPLFL LVWRJ LPHQD

6 YUHPHQRP VH %LELQMH 4LUL L L]YDQ SRGUXpMD SROX
QLFDOL VX WRURYL QD NRMLPD VX PMHAWDQL GU&DOL A&LY
SURMV@ML X]GX& VWDUH FHVWH NRMD YRGL RG =DGUD GR 6X|
JUDGLOH L NXiuMNWOH R WQIBEDDWRRIL] VWDULK NXUD QD SROXR\
7RURYLPD 6WDQRYQLNH 7R URH®DXL] BDXQ DR UDNDR B D DX GRAUIRQRF
RYH L] WO RBRHOMDQLPD

2G VWROMHID SD VYH GR 'UXJRVRNXMNHT S R JQUDD DD
1IRYWOR BMIRJRH REXKYDUDOR QDVHOMH RNRUDYNWQIFN 68U Y
SRORYLQL RWRIORHM D ED MR @HMWIXUD GDOMH L REXKYDUD
FUNYH 6Y 5RND VDJUDVHQH X VWROMH X

3RSUWDQRYRLAWYRGLQH SRND]XMH NDNR VX SRVWRMDO
9HOLNH %LELQMHMERQ\DWBQRMQREDWMP BROXRWRND RNR FU|
.UVWLWHOMD L RQHIORX D]YBOBRI6WIDUNRH V= VWDQRYQLND
5RND GRVHOMHQLFL L] 6BWRPRULQDWHOR 7DM GLR VH SUYR!

6 LVWRpPQH VWHDMH QRYRRpHWINXH [BIROXRWRND JRGLQH
VDJUDGLWL REUDPEHQL JLG V NXORP X] PRUH L .DA&WHOLUH]
SROXRWRND NRG GDQDEQMHJ -DYDX BHDOWHDWI QD JTHREHW
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JRGLQH MR& VH YMWERRWUID/D WBDJYDEMHPH &LSDUVNRJ L
XSDGDMX X %LELQMH VSDOMXMX JD L UXd4H D VWDQRYQLFL
JRGLQD VH %LELQMH QH VSRPLQMH QLJGMH X L]YMH&ULPL

LELQMMHREQGODLSO®MD L SRpHWNRP VWROMHUD YHUO EUR

8 .DQGLMVNRP UDWX %LELQMH RSHW VWUDGDYD JR
V 7XUF%PPLQMH MH GDOR YHOLNRJ MXQDND MHGQRJ RG (Q
SRGUXPpMX 'DONHBRQMBWLSDQD 6R WL D6XW VXD PX XND]LYDC
SRpDVWL WH JD RGOLNRYDOL QDMYHULP RGOLpMLPD ]D UD
VLODPD JD SRNXaDYDOL XELWL

'RQ 6WLSDQ 6RULU SURVODYOMHQ MHID X )SOHSPDRDEBRY
.DpLU OLRELU X VVSBMRN BBMMKOXGQL QIRRGE HFORNDANNRJD

-R3 MXQDND SMHYD RG PHMGDQD
SR LPHQX 6RULU GRQ 6WLSDQD

GHVQR NULOR GXA4GD POHWDpPNRJD
GX&PDQLQD FDUD VLOHQRJD

2G PHMGDQD NR&XOMX QRVDA&H

QD QMHP UDOR QRIMSHUD&H
GHYHGHVHW SRVLpH 7XUDND

VYRMRP VDEOMRP VLOHQLK MXQDND

, VDG PX VH QDKRGL GHVQLFD
.RMD 7XUNH NUDMLAQLNH VPLFD
8 PDOHQX VHOX 6XNR&DQX

60DYD %RJX SRNRM GRQ 6WLSDQX

2G QMHJRYH VPUWL GR GDQDV R QMHPX VX NEDWDOL P
YHOLNRJ UDWQLND L KUDEURJ YRYX VYRJD QDURGD *RGLQF
A~-QDPHQLWL L ]DVOXa&QL +UYDWL WD VSRPHQD Y#&JLMHGQ

$ RMD MH L]D4OD SULJRGRP SURVODNUWD OWLN XU WYB JRGULE
X WX NQMLIJX QMHJRYH ]DVOXJH X REUDQL +UYDWVNH VX SF

'RQ 6WLSDQ XIRVUYRMWH VYHUHQLAWYR LGDRPX FEFRJEXHV(

2VPDQONMMRD|DAWLWLR L REUDQLR VYRMX GRPRYLQX 1HC
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REUDQX RGIMXUBRD 6WLSDQ VYRMD XPLMHUD L KUDEURVW
QDURGD 2Q MH SRG NULQNRP SDVWRUDOQRJ UDGD X UDYQF
L SULNXSOMDR LQIRUPDFLMH WH VXUDVLODMXGHO@HBPQVYRR.
POHWDpPNL WHULWRULM 3UHEDFLYDR MH NDWROLNH L SUD)
JODYDU VYRMH pHWH NRMD VH VDVWRMDOD RG WDNYLK S
LIYDQUHGQLP SR]QDYDQMHPORDPIVR HV ¥ WXU IRVEH DIQM.H = B& G M t
RVORERJHQMX .OLVD L PQRJLK PMHVWD X EOL]LQL .QLQD 3F
X ERUEDPD NRG SREWD]RP XNRIGFELEQLND X /LFL OOHWDpPND 5F
PRYMHND NRML VXNRML WR{EFH QD NRGIXHEQL L]¥GROWH\OLNID QD |
6RULIMWUD 6PLOMDQLUD

6WLSBPEDNRIRILH] L
VWROMHGD YODVWLWD DU

'RQ 6WLSDQD VX WROLNR pDVWLOL ERPMDHMGIMHM R Y R MO\
EDO]DPURIBER QD pXYDOD NDR UHOLNYQM K3 RYXMKXDM®IDUR GO
GRQLR QHNL ODUNR ODUJHW.L N BRRRWEIMHH W8 H N LQ N DR GEFON B
SURYLGXU /RUHQ]R 'RQD UXMQD JRGLQH QDUHYyXMH 0
6XNREDQD GD X URNX RG W XL NDIQFIVED VDX XU X N R YE B @ UBWV
BRULUD L VYH QMHJRYH VSLVH 7R VH WUDALOR QD ]DKWMH
6WLSDQRY URYDN JRSRQHU]DGDUVNL QDGELVNXS ODWH .D
VDPpXYDOD GRQ 6W L SXIN®R RIS QXMW XWX Y ilRP RG RVWDOLF
QMHJRYH VSLVH L POHWDpNH QDJUDGH pXYDOD MH GRQ 6V
JRGLQH NDGD MH X SR&DUX WH NXiUH VYH L]JJRUMHOR
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LELQMFL VX NUR] SRYLMHVW E IMXL NFFCHINDRWLLY 1Q DH PRV
]DGDUVNLK VDPRVWDQD VYHWH ODULMH WHWRIIDUVBEHK
SOHPHQLWDA&NLK RELWHOML 8 NDVQLMLP VWROMHULPD E
NRORQDWVNRJ RGQRVD RVORERGLOLWRK MAHWHWNWYR JIRDGEBER
%LELQMD JRGLQH MH SURYHGHQD DJUDUQD UHIRUPD W
NRMX VX GR WDGD REUDYyLYDOL

VWROMHUH MH ]D %YLELQMH WDNRYHU ELOR EXUQR U
PDVRYQR VX EV®OL FRIMDDPUHELL RG GR JRGLQH ALYRWD
VYMHWVNRJ UDWHV D& R HOGDQN X RWMADOL VWDUFL 3UHG NUDM
SUHSRORYLOL SXpDQVWYR ,] UDWD VH YUDWLORVWYDWGLU
TDNRYyHU %LELQMH MH ELOR SRJRYHQR L 5DSDOVNLP XJR
-XJRVODYLMH SUROD]LOD NUR] %LELQMH =DGDU 'UDpHYDF
MH ELOR X OMRW\WBBANDKRIGFLMHSOMHEQRUDG 8§ WOREMR UB [ Q@ RIEHO M
MH JRVSRGDUVNL QD]DGRYDOR WH MR LY Y NBEOAWMHIDIRNREBENRWY €
MR&a MHGDQ %LELQMDF VYHUHQLN GRQ ODUNR 6LNLULUO 2Q
+tGXK OMXEDYL |D %RBIWRPVY BMDREEAANEGI HWDp EXYyHQMD QDFI
L SRNUHWD[E SR DMMDEWWYDX RNX WDOLMDQVNH YODVWL 'RQ C
L ELR MH YHOLNL SURWLYQLN WDOLMDQL]DFLMH ORUDR M}
7DPR VH UD]JEROLR L XPUR

8 'UXJRP VYMHWVNRP UDWX %LELQMFL VX PDKRP ELOL
SDUWL]DQLPD ]D RVORERYyHQMH VYRMLK GRPRYD RG WDOLN
ODQML BMHRAWMBRQDBLRt X RNRP 'UXJRJ VDMDWXNRISQR %LELQ
L]JIJXELOR VYRMH aLYRWH

8 YULMHPH -XJRVODYLMH X %LELQMDPD MH]RBHW EX|I
LJUDAHQRJ ELELQMVNRJ KUYDWVWYD L YMHUH &WR VH SUR
8YRYHQMHP VHOMDpXNISR UMRBQ@UMKODPWYR L HJJLVWHQFLMD
XQLAWHQL 5D]YRMHP LQGXVWULMH X ¥ER&WIXIUDXOAD GID [V M WSl
L QDSUHGDN PMHVWD

8 YULMHPH 'RPRYLQVNRJ UDWD %LELQMFL VX PDKRP VV
ERUEL ]D VDPRVWDOQX +UYDWVNX 3UYD &UWYD VUSVNH DJ
XSUDYR %LEDQNMPFLVLFD 6YHXNXSQR MH SKUW DWENR WDRE B
L VDPRVWDOQRVW 8 VDRREVOMMHQRM U YSIWSPMRIRGIDE [ Q BRW
SULGRQRVL EROMLWNX 4LYRWD ]D RNR pHWLUL WLVXiUH VWI
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32 '8+291, a,927 , 32204267

9HU MH VSRPDRNRIXXVRLELQMDPD RGXYLMHN ELOD SULVXW
UD]YLMDR L QDSUHGRYDR XYLMHN X YGROGEINJ E WR MURUYNRYL QF
GDQDaQMLK %YLELQMD R NRMLPD UH ELWL JRYRUD PDOR ND'
ELOD YDAaQD SRYH]DQRVW V+®HRGROLLWXY QEWRVWK LUDGDOWK %
MH SR]QDWD A/DWD WiB R®INDDO X3L VODYD

OQRJL VWIOUVH]REMXpIM»M ED& |D VYHWNRYLQH L EODJGDQ
XURGD

OLMR ALPXQLU OLUHAORWLEYAQMVNNGHMERLY MHV QLFIHI B YRD G H \
GRALYOMDMLPD L &LYRWX X %LEYQR DPDNRRRBH WM R QL RYRE
RELEBMROMHWQL EGRMVRPRIYOCIRUX BDN pHRGWLADWKDNDHD E O L
RG SRpHWND RAXMND GR NUDMD VYLEQMD 3URFHVLMH VX
NULAHP L ER RSEKRIE BANHORMYVPDRUYUDRORME VX VH WHN QDYH|
5RND %LAPILYRQNSUGRPHNLYDQH VYHPDQR X] ]JYRQMDYX ]YI

8 GDQDAQMMKX %YUEMOMBPD VH RGUADYDMX PQRJH SURFHYV
YH]DQH ]D VYHWNRYL Q@R NQRYRR BSEIONDH GRIBQUADYDMX QD EODJGI
6UFD ,VEVRD DDWHMQREODJIGDQH VY $QWH L VY 5RNDSD 3L
]DAWLWQLNBLWLEH QMRPHQXWD NDVQLMH X UDGX EXGXuL
QRYLK WUDGSRIJEDWLMD L QDMPQRJROMXGQLMD MH SURFEH\

JRGMOMDE L]JUDYyHQD QRYD FUNYD 8]QHVHQMD %'0 LOL |
MH SR]QDWD MR& L NDR 9DWUHQD SURFHVLMD 1DNRQ 2EU
IRUPLUD VH SURFHVLMD NRMD NUHiUH PMHVWRP SUHPD FUNY
REDOX |DSDOMHQR MH QD VWRWLQH PDOLK YDWULFD 1DSUI
.DGD SURFHVLMD VWLJQH GR XYDOQL 7PWLI@H SQLHH Q D KFY MG
RNUXQMHQLDY)DOWUHBEDRW XM K H R URBUGNAHAE S UR P MNWIEAMID QU H
JDVH VYX UDVYMHWX SR NXiDPD L SDOH VDPR VYLMHUH L O]
9DQMVND UDVYMMWBHOQHD WDNRVHU S

8 SURFHVLML VH SMHYDMX NBRXHPRRIHR SHNHMPDHH 1D 8 U & MY
VH |DRELYH FLMHOR 6WDUR VHOR L 8HWQLFRP VWLJQH GR
GHWRPNMOMDOMNH,L QL PPHILLLWEY O MRSILYDGL VH G®UMHQWR
GXJXONDWMMD V JRUQMH L GRQMH VWUDQH RWYRUHQD X VLU
QD pLMEFW X ]JXUHGQMH L VWUD&QMH VWUDQH SULVORQMHQH
SUHGQMRM L VW UD VDR VIHVMRMD DAL N XRMNIWMHHH WDQNH GDaplL|
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L SURL]JYRGH JYXN yLpHOMDOMND P D WHJ QND MR ESUERM B YADW Bl |
GR WUL pRYMHND V pLpHOMDOMNDPD D QHNDGD LK MH ]QL
NELVWLOH L X>DWHIRRPRGQNRGDAHWND PLVH 9HOLNRJ pHWY L
O9HOLNH VXE&B W¥WR Q D NDHN RY RIQ M HE RQIIRW W IAMRY

SURFHVLMD 9HOLNRJ 3HWND MHGLQVWYHQL MH GRJDYD
+UYDWWNH VH VOD&aX GD MH WR QH]DERUDYDQ GRALYOMDM
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6OLNDHWDOM V SURFHVLMH 9H GIUNHR] B V8 R W R DHE L ILEIMHV Q A

.ROLNR VX %LELQMFL GUADOL GR GXKRYQRVWL L NROLN
%LELQMH GDOR PQRJH VYHUHQLNH L UHGRYQLFH %LOL VX
FUNYH L pHVWRWDH®@UFIL FYRID SXND X VYMHWRYQRP ALYR
VYRMLK PMH&A&WDQD EUDQLWHOML VYRJD QDURGD L QMHJF
RpXYDQMH YMHUVNH L QDFLRQDOQH VYLMHVWL NURL] SRYLM
JHVORP YHU VSRPHQXWRA:G RQ@ \6W LbDIV@QDL. 6RWARBRGX ]ODWAQ

33 0%$7(5,-$/1% .8/7851%%47,1%

%LELQMH RG VYRMH GXJH SRYLMHVWL LPD VYMHGRNH
FUNYH VWDUH ]J]JUDGH L NXuH RVWDBAWPOQQRRUWDBKHRDO
ULPVNH NXOWXUH SUHGPHWL L] QHNDGDaAaQMH HWQRJUDIVN
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NXOWXUQX EDAWLQX %LELQMD 1HNL VX GREUR RpXYDQL L |
YDORULJLUDQL L VNRRR \DMBQ RYMW EWORNDBOQDVWDYNX (iH E
NDNYRP VX VWDQMX GDQDV L ]D a&WR VH NRULVWH

331 6%$.5%/1% %%$a7,1%

%LELQMH QD VYRP WHULWRULMX LPD FUNYL &UNYD UI
VPDWUD VH SUYRP ELELQMVNRPDRWNYWRPL NGO G B LW D8 RONNDH
EOL]LQL &UNYD PXpHQL&WYD VY ,YDQD .DUWIQVNGIMBPRGEDL
SULSDGDOD %LELQMDPD &UNYD 8]QHVHQMD %ODAaHQH 'MHY
GLMHOX %LELQMMW&KNRYR B LXUREFEOMX MH QDMPODYD LJJ
REDYOMDQMD SRJUHEQLK PLVD 1D XOD]X X %LELQMH L] VPI
-HOHQH ]D NRMXMWH IQMRQORNBPLSRESEGD MK EXLEDQMDON. EU G
ORNDOXWHWULQD SURQDYHQL VX RVWDFL FUNYH VY 3HWU]I

=D VYDNRGQHYQH aXSQH SRWUHEH NRULVWH VH VDPR F
8 RVWDOLP FUNYDPD PLVQR VODYOMH VH RGUADYD VDPR QI

&UNYD URYHQMD VY ,YDQD .UVWLWHOMD

&NYD URYyHQMD VY ,YDQD .UVWLWHOMD VPMHAWHQD Mt}
MH RNRVQLFD 48LYRWD X QHNDGDAQMHP 6WDURP VHOX 9UO
DUKLWHNWXUX VWD UHWNMFAPI RN H6 EBNQY M DQ F2P SRIbPU DBY/SIUKN B\R |
WRPH PR4H VH SULEOLAQR RGUHGLWL YULMHPH NDGD MH SR
5RND L WR X VUHGQMHP YLMHNX 'HILQLWLYQR MH VDJUD
VWROMHUX %UDWRYAWLQD VYHPWHIDQMMHQNWHWHOMRGL GHE L€
GD MH WDGD D YMHURMDWQR L SULMH SRVWRMDOD FUNYTE
GD MH FUNYD URYyHQMD VY ,YDQD .UVWLWHOMD SRGLJQXWD

JRGLQMRPSLNYRUQRP REOLNX ELOD MH WR PDOD L MHGQ
VHGDP PHWDUD .UR] YULMHPH MH QDGRJUDVLYDQD WDNR |
ALULQX RG VYHJD PHWDUD 7DNRYyHU MH L SRYIPDLYDQD
QDOD]JLR NUX&QL SUR]JRU V UR]JHWRP NRMD QLMH VDpXYDQD
MHGQR J]YRQR 1D LVWRPQRP JLGX VDpXYDQD VX GYD SUYR
SURPHOMX X] YUDWD SR MHGDQ MH P PO HQEDIX R YR VNDL MR
XJUDYyHQD MH NDPHQD SORpPD V QDWSLVRP 1DWSLV MH ]Q
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FMHORYLWH SORpH 3ORpD QLMH ELOD QDPLMHQMHQD ]D
QDGIJUREQRJ VSRPHQLND 1D 0Q MPRINMWMHU VIRRLOMH. aLU J1DW
ERVDQpPLFRP X] QHNROLNR J]QDNRYD ODWLQLFH .DNR MH W
VH JUREOMH =D &LSDUVN®PMHGOWDY FLMHOLP VHORP L FUN
SRpHWNRP VIWROWHHR B FBRENRY QR X SUYRM SRORYLQL \
SXWD NUDMHP VWROMHUD RG GR JRGLQH

6OLNBUNYDYD YWVWWUWMNKNTHWDOR VD YLVL

2G LQYHQWDUD GDQDV VH X FUNYL VY ,YDQD .UVWLYV
EDURNQRJ VWLOD 7R MMHUEBRWOBNYELQOD MAKGHQ R NRMDWQLMH L
UXVWLpQL UDG LPLWDFLMD UHQHVDQVQLK ROWDUD NRML
WURNXWDVWLP |]DEDWRP QD YUKX 3RGLMHOMHQ MH QD WU
NRMLK §WHNRMNMNWNXOSWXUH 8 VUHGLaAQMRM QDMYLARM QLalL
GHVQR MH VY ,YDQ .UVWLWHOM D OLMHYR VY 3HWDU yHW
NDSLWHOH R NRMH VH RVODQMD ERJDWR/WUR|DEDLWDXINRMI
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SULND]DQR SRSUVMH %RJD 2FD %D]H VWXSRYD XNUD&DYDMW
QLaD 20WDU MH ELR X MDNR OR&@HP VWDQMX WH MH JR
MH YUDUHQ QD VYRMH PDMBMMR VHAHIGNR PRDQRY VRIML MH MR

3UL IDGQMRM REQRYL JRGLQH FUNYD MH X FLMHOR
YUDUHQD X L]YRUQR L]GDQMH &UNYD VY ,YDQD .UVWLWHON
WH R QMRYRNDWUWED SRVHEQR VNUELWLELEBR@WD/MH BKO QU N Y
SUHGRHWD VWROMHUD X NRMRM VX LJORAHQL VUHEUQL ]C
RSKRGQL NULAHYL NDOHAL L SLNVLGH

&UNYD VY 5RND

&UNYD VY 5RND MH %OBLYQMDVLPRENRL. LPH ]DAWLWQLND
VDIJUDYHQD MH QWAPROXMIBOXWDXGD MH YODGDOD NXJD D RQ

6OLNBRUNYD VBUKHKNBWR VD YLVLWELE

6PMHAWHQD MD QD MXJRLVWRpPQRP GLMHOX ELELQMVNR

GR QHND GOPMEHQRK JLGLQD 3R L]JJOHGX MH VOLpPpQD RVWL

4LURP KUYDWVNH REDOH ,PD OLMHSL NDPHQL JYRQLN V GYL
FUNYH NUDVH WLSLpQL EDURNQL PUDPRUQL ROWDUL
21



3UYL SLVDQL VSRPBWHRH XNMGYQYX5RDNGD MH FUNYD REQ
YHOLNRJ WXUVNRBB®RQDBEDGBEDSDOLOL VX MH QDMYMHURMDW C
ELWNH V 7XUFLPD PRUDOL SRYXuL QD RWRNH 3DOMHQMH
QHSULMDWHOMKXP DH®R ]IDXAMAMOMEHR@®® VH X QMHPX 3UHWSRVYV
SURJQDQLFL V REOLaAQMH 3HWULQH NDGD VX VUHGLQRP
QDSXVWLWL VYRMH 6WRPRULQRVHOR L VNORQLWLPRAMH X XWY
XWHPHOMHQ®RGMIHGYRMEHQR MH GD MH YHU WDGD VHOR LPI

8 SRPHWNX MH WR ELOD PDQMD WLSLpQD VHRVND EDUR
SURPHOMD L ]YRQLND 1LMH LPDOD GDQDRYRE L]JOHRG LQAHY
SRSULPD GX&LQX RG PHWDUD L 4LULQX RG PHWDUD &
MH LPDOD WUL MHGDQ VUHGLAQML L GYD ERpQD

1IDMVWDULML GRQHGDYQR VDpXYDQL RORMUDBD MK AQF
VDpXYDQ GIR VYXIHRWVNRJ UDWD NDGD MH PLQLUDQMHP RED!
VDPR IUDJPHQWL 20WDU MH ELR SRVYHUHQ DSRVWROVNLP
SRGVMHUDMX GYLMH YHOLNH WOOIN K JWDLKH QDHIY B B/ DINR B OGN
MH GHYDVWLUDQMHP ROWDUD VSDOMHQD

60LNPODYQL ROWDU X FUNYL VY 5RND YODVWLWD

'‘DQD&QML JODYQL ROWDU FUNYH 6Y 5RND WHN MH NDV
L WUL DQyHOD L]JJUDYyHQL VX RG WURJLUVNRJ PUDPRUD NRN
SULND]XMH %RQRHBGRBFXNW VY S5RNRP L VY aLPXQRP 3UL Y
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'XKD 6YHWRJD %XGM@D GRp MK IPEGARUH GD MRM SUYRWQD
ROWDU 60OLND MH QDMYMHURMDWQLMH ELOD QD SULMDaQM

6 OLMHYH L GHVQH VWUDQH ROWDUD L]QDG XOD]D X VL
6UFD ,VXVRYD L VY $QWH 1D LVWRLPHQH EODJGDQH NLSRY

7UHUL ROWDU SRVYHUHQ MH %ODA&HQFRNR MROMW B DD CEWLL
PUDPRUX D JRUQML GLR MH ELR GUYHQ L SR]JODiUHQ 'DQDV
QDOD]L OLMHSL GUYHQL NLS %RJRUR G2¥HPQDEDH ®HPLCK QNI S
X FUNYL VH QDOD]H MR& GWOWVRLSDDWSHERN MH NLS YVa -RVL

60LNROWDU RR/IMHIRHE®LFL FUNYD VY 5RND ¢

&UNYD MH REQDYOMDQD X YL4H QDYUDWD 8 REQRYL
PHWUD L]JPLMHQMHQ MH NURY L]JOHG SURpHOMD L QDS
REQDYOMD SRpHWNRPWR ODWBIEGI) WRPSXWD SRpHWNRP VW
XQXWUD&EQMRVW YUDGD L]YRUQLMHP L]JJOHGX 8 FIDMHORV\
JODYQRJ ROWDUD QDOD]JL VH SURVW ER PADHN V MVMINDLMH  RIRNVRLY
RVLP JODYQLK XODWD LPD MR4 MHGDQ ERpPQL XOD] V GHVC
REDGYLMH VWUDQH FUNYH QDOD]JH VH SR GYD SUR]JRUD OXG
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'‘DQDV FUNYD VY 5RND LPD L VYRMX UHSOLNX NRMX MH
'"HOLMD NRML NBPHQIRNOBMBPUVWYRP 3RVDR PX MH REQRY|
JUDGQMD QRYLK NDPHQLK NXuD D RYR MH UDGLR ]D VYRMX
VYH QDMPDQMH GHWDOMH ROWDUH GUYHQH NLSRYH NOX
QDSUDYLOD ELELQMVND NHUDPLpDUND 7HUH]D ODULH .LQGTC

60OLNDHWDOM VD EODJRVORYDSUHEBEHWR ¥D NHYEH VLYQ M R NPH

5HSOLND FUNYH MM HGRRWRUPD § MDRR® MH FHQWLPHW
NLORJUDPD 3RVWDYOMHQD MH QD PUDPRUQRM SORpPL W
FUNYH LQNVWMNMODWDMHWD &UNYLFD MH VWDOQR L]JORAHQD

%LELQMDPD

&UNYD PXpHQLAWYD VY ,YDQD .UVWLWHOMD X 3XQWL

&UNYD PXpHQLAWYD VY ,YDQD .UVWLWHOMD LOL NDN
*ODYRVMHND QDMYMHURWHDNRPL MH WWR @ PHUIMDY HAGRD M M H G Q
FUNYLFD V SROXNUX&QRP DSVLGRP 7LSLpQD MH ]D QD& NU
VX MH EHQHGLNWLQFL 5RJRYVND RSDWLMH L] %YLRJUDGD NI
QLMH VDDRRDEHEDQWIVND FUNYD 2SDWLMD MH QD 3XQWL X Q
SRVMHGH NRMH VX REUDyLYDOL QMLKRYL NPHWRYL ,PDOL
QLNDGD QLMH ELOR %LELQMH 8 WR Y URMNRH\PH Q4 BBIERYWH @ N D
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IHXGDOQLK RGQRVD EHQHGLNWLQFL SUHYVW DWRKUNYALFDDY D W
,YDQD *ODYRVMHND L SRVMHGL RNR QMH SRVWDOL YODVQL:

2 FUNYLFL QHPD SXQR ]DSLVD VYH GR VWROKMHID 8
YULMHPH UDWRYDQMBPJOQNWR N IN U DFOUNIINWEMERH YS RWUDXGIH Q D 2
VX MH EHQHGLNWLBR. WRPHRIMHGRpPL L NDPHQD SORpD V
RULJLQDOQD SO R|DE MMRYANONDY]L WHH iD 8 H/ X R\VMGIL@DYQDWLPD R
6XNR&DQD .DNR MH WIYMR GRVSMHOD QH ]QD

6OLNBRUNYD PXpHQLAWYD WY HNX]BHOR .V \WRW

'R RVDPGHVHWLK JRGLQD VWROMHUD FUNYLED MH EL
UDGRYL QD REQRYL FUNYH L YHU VOMHGHUH JRGLQH FUNYCL
X]LGD MH NRSLMD QDWSLVD L] JRGLQH D QDJR®RIQQAM MH
MH QDQRYR EODJRVORYOMHQ@D E®BJIJEDG P XHHOY.EWH D R/ALQ
VOXA&L VYHWD PLVD
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&UNYD X]QHVHQMD %ODaHQH 'MHYLFH ODULMH

SRWUHEDOBQMRP QRYH 84XSQH FUNYH X %LELQMDPD
JRGLQDPD VWROMHUD =DPLVDR R JUDGQML QRYH FUNY!
A4XSQLN GRQ 1LNROD .XYDp JRGLQH 'RQ 1LNROD MH ]D
MH QIMINRFIJUHEDpPNRM NDWHGUDOL 3R QMHJRYRM |DPLV
JUDYyHYXQRUPL VWDURKUYDWVNH EDJLOLNH WUREURGQD
VYMHWVNL UDW MH ]DXVWDY I RGRNGWMENUSRIM K SWEBELY@WIDWRD E
R 3HWDU 5XQMH SRQRYQR MH RALYMHOD LGHMD R JUDGQN
]JDSRPHWL UDGRYL DM®IM Y M HUEBNIRWHARIMHGW WNDDY D 7UHGL S
L]JJUDGQMH QRYH FUNYH XURGLR MH CSLODRVONRRP , VID@BEQM L &>
SRNUHQXR MH DNFLMX SBUNXD OMDIENHI H) RN H B LWHH ODHJ L M H
JRGLQH

6OLNBUNYD 8]QHVEQNYHOAMR VD YLVLWELELQMH FRP

IMHQX JUDGQMX ILQDQFLUDOL VX LVNOMXpPLYR aXSOMD¢
MH SR SURMHNWXODUYRLIWHONWWB TRERDGUD 5DGRYL VX ]JDSRpF
DJUDGQMD MH WHNOD PXQMHYLWRP EU]JLQRP 9HU X NRORYR
IDNRQ WUL JRGLQH %LELQMFL NXSXMX SHW JYRQD ]D QI
9LWWRULRDMYQIHMWR] Y RNQRSREYHUHQR MH %ODaHQRM "MHYLFL
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.UDOMLFH QD QHER X]QHVHQD
9RGL QDV VYRPH VLQX
%ODJRVORYOMHQL VYL GREURPLQLWHOML QRYH FUNYH

'UXJR ]JYRQR SWHANRLPLRL SRVYHUHQR MH DG QWIGIPNXX
MH LVSLVDQR

=GUDYR 5RNR RGYMHWQLpH
60DYQL %RAML XJRGQLpH
5RNR VYHWL EODJRVORYL
7L KUYDWVNL QDURG RYL

7UHUH ]WRIQRQNH SRVYHUHQRLMXRVY @GMHWILY
6Y 3HWUH QDPMHVQLpH .ULVWRY
9RGL FUNYX .ULVWRYX

YHWYUWR ]JYRQR RG VY J,%Bg X HLUIP@ROMWHIPMXMH QDSLVDC
VYHFX

6Y ,YDQH .UVWLWHOMX
PROL ]D QDV

1IDMPDQMH ]JYRQR WHA&aNR NJ SRVYHURQR MH GDU/F
JRVSRGLQD L JRVSRYyH ODOGD%XHL®W ®D1BHQM HFPOWM B WGHCEN
KUYDWVNRP VYHFX

6YHWL /HRSROGH

6LQH KUYDWVNRJD QDURGD EUDQL QDaxX GRPRYLQX

L LELQMFH UDVHOMHQH SR VYLMHWX

2VLP JYROBPLOQMFL VX QDEDYLOL L OLMHSH QRYH RUJXOWN
&UNYD MH PRGHUQRJ L]JOHGD QMPA GOPEWREGQROWD UL/ R N
]JYRQLNRP ,VSRG ROWDUD VPMHAWHQD MH NULSWD NRMD V!
,VXVRY JURE X 9HOLNRP HVIQ R GRIX FSQ\W B UsD/ MEIRFOMDY OMDYID N U L
X ]JYRQLN RGYRMHRURGXFMNYWYDJUDYHQ L 'RP pDVQLK VHVWD
MH WR VDPRVWDQ NDUPHOLpPDQNL %RaDQVNRJ 6UFD ,VXVRY
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&UNYD 6YLK VYHWLK QD QRYRPH JUREOMX

&UNYD 6YLK VYHWLK L]JJUDYyHQD MH QD QRYRPH ELELQNMN
NUDMHP RVDBGBVYHWLNWROMHUD ]JERJ VYH YHUHJ EURMD V
GRVWDWQR VWDUR JUREOMH .RSRADQDW NRMH VH QDOD]L
MH VPMHAWHQR GDQD&AQMH 6WD WR]QHGRVIIRRR FMRE QR HX LS
EUGHNDBYOWRVL LVWR LPH 2GPDK VH MDYLOD SRWUHED ]D FL
MH SRNUHQXWD L ILQDQFLUDQD RG VWUDQH 2SiULQH %LELQI
SURMHNWLUDR LVWL DUKLRUNNW SNRM VK HIHM Q ME® BRX SB REAH NIV

6OLNBUNYD 6YLKODNAWWIMKD DUKLYD

DUK 7RPLVODY 3DOHND *UDGQMD MH ]DSRPpHWD X YHOMDD
OLVWRSDGX LVWH JRGLQH 1D NDPHQRP JYRQLNX FUNYH RG
3HWUD VY ,YDQD .UVWLWASOWNHE LVIY V5RINDL F HQ B RS M RPFR O L\
ELELQMVNEKYNMHIFOLME MHMGQBEQRBE IDD]RP QD SURPHOMX
3RUHG JODYQRJ XOD]D OLMHYR QDOD]L VH PDODDPBRULVWL
ROWDUBMHASWHS SUHGQMH VWUDQH LPDSOBMAHX REOLNX KUYD
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&UNYD 6Y 3HWUD

2VWDFL FUNYH VY 3HWUD SURQDVHQL VX L]QDG %LELQ
VH GDQDV JRYH 3HWULQD 1HNDGD MH WR ELOR WWHGQMRY
ODULH RGDNOH VX VH VWDQRYQLFL WRJ QDVHOMD SUHVHOL
BWDUR VHOR L NRML VX YHi WDGD QDVHOMDYDOL %LELQMF
SUHGDMD QDYRGH SRADVW N X JHi\HQ&\W R RQROUS. MY H ® D DENLOD DX
VY 3HWUD L] NRMMROMHOR i D JRGLQH NDA&H &UNYD ELM
PHWDUD GXJ EURG NRML MH VYU3G3DYDR RNUXJORP DSVLGRP
NRML MH QRVLR WPGQRYRRDR ]R]YDQD RGJRYDUDMX VYRG!
RGVNDpPpX ]D MHGQX QRJX 8 UXAHYLQDPD VH QDEOR XORPDN
L] 9,,, VWROMHUD 8ORPDN QDGYUDWQLHMD RBVERMBERR I WHYV
FUNMH VUHGQMRYMHNRYQR JUREOMH VD VWHUFLPD D QD
3HWULQH

60O0LND2VWDFL FUNYH VY 3HWUD QD ORNDOLWHWX 3HWULQD

&UNYD MH GDNOH ELOD MHGQREUREPQRRMID WHY SRD X/S
URPDQLpPNL JYRQLN WH MH LPDOD MHGQX PDOX DSVLGX ]D ]C
V QDGJUREQLP SORpPDPD EH] QDWSLVD 8 EOLJLQL FUNYH \
VDJUDVHQH JRGLQH NRW D- ¥WHMEL DOL S\RW Y& M B ©D Q X
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1D ORNDOLWHWX 3HWULQD YU&ALOD VX VH DM KHRBR@RD

JRGLQH NRMH MH YRGLR GU VF 5DGRPLU -XULUD3URQDj
QDM]QDpPDMQLMH VX ]ODWNH @D K& Q MTH I ONKH 8RR [SQULRY D Q
QDX&QLFH 7R VX QDX&QLFH V RNRPLWR SRVWDYOMHQRP E
ERpQH PDQMH MDJRGH

6OLND=ODWQH QDX&QLFSHUHXWE\RR pLQ INhDW N EVRIHDG QVOHIW RY L MHUNHIEDU R

8NUDAHQH VX ILOLJUDQVNLP QLWLPD L JUDQXOLUDQLP
VX QD YL&H QDOD]LAWD GLOMHP 3ULPRUVNH +UYDWVNH |
GDQDAQMRM %RVQL L +HUFHJRYLQL QR VFBMR B DV QXVpHDINRY R
SRGUXpPMX SURQDYHQ L]QLPDQ SULPMHUDN UDQRKUYDWVNR
,VWUD&LYDQMD QD ORNDOLWHWX 3HWULQD QLVX ]DYU:
NRQJHUYLUDWIQDRAO QRBPW DIGID Q F L M \2NIRKO VA i G MEVWTHE B U

MHGQRP JRGL4AQMH WRpPQLMH NUDMHP WUDYQMD MHU VH L
RSULQH %LELQMH
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&UNYD VY -HOHQH

2 FUNYL VY -HOHQH SRVWRML MDNR PDOR ]DSLVD L X €
WNR MX MH VIDIU\DNGL BULBWODWSRGUXpMX 2SULQH %LELQMH
VYRMDWDMX NDR VYRMXYUSEGOYWIR WMNXMBREI DMHBRPREURGQD
DSVLGRP ]D ROWDU 8QXWDU DSVLGH VX GYLMH PDOH SUECL
SUR]JRUDWRPMRPQH GRVWRML YL&AH RWYRUD ,]YDQD MH FUNY
VDPR DSVLGD QDGVYRYHQD .URY FUNYH OHAa1RQNDHGUWHNLL(P:
QHRELpQR DOL SUHWSRVWDYOMD VH GD MH SRVWRMDR SULI

60OLNDSURPHOMH FUNYH VY -HOHQH

1DOD]L VH*DEMHYLEH L %LELQMD X EOL]JLQL OXpPLFH -HO
LPH 3UYRWQR MH FUNYLFD ELOD V PSVLHERWHEZIDO RQ\DI H YPHRUUQXL
NDGD VH JUDGLOD 8HOMH]QLPpND SN XDV HUENQ KD M) | VGRV
JRGLQD SRPHOL EULQXWL R QMRM 2pEVWY D LMWXRFUNR/XHQ I
YUDWD QHPD J[DWYRUHQ SUR]JRU XQXWUD MH SXVWD ,PD V
QDMYMHURMDWQLMH RG IUDJPHQNW D REGRLYQUHD W Q LE®D L GG
LVSUHG FUNYLFH %LELQMFL VODYH VYHWX PLVX

OHUD EURDRANMVRBRIRFAWWYLFL QH YRGL &@WR MH XLVWLQX SUDYD
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60OLND&UNYD VYYOBUWQWD DUKLYD

332 (712*5$)6.% =%,5.%

8 VNORSX RSUDGWNMK %LEHKQRIDPNDR JRGLQD MH ELOD L
HWQRJUDIVNLK SUHGPHWD V SRGUXpMD %LELQMD 2WYRUH
MH HWQRJUDIVNX JUDyX NRMD MH JRYRULOD R WUDGLFLMVN
QD SRBAX %LELQMD %LOL VX WX LJOR&HQL SUHGPHWL L] QH
NDR &WR VX NUHYHW L VWDULQ VN RRRRINM DI WNHH R WYDJUHL KD OFRE
WH VWDUD ELELQMVND QRAQMD 1DNRXYSRVWRSLWDDGERSHNI
WUR&QD L REQRYOMHQ MH VDPR NDW QD NRMHP VX SURVW
QLNDNR GD VH LJGYRMH VUHGVWYD ]D REQRYX L XUHyHQM
SRQRYQR L]ORALWL 1DADORWWHRD%GERYQRMPR MR X KOY LB H
AMHORYD ORNDOQH NXOWXUH L WUDGLFLMH (WQRHUDIVND
PRIJXUQRVWL ]JDUDGH QD LVWRM
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333 =*5$'( , 6320(1,8&,

8 %LELQMDPD SRVWRMH LDORUDH U/LVRIEGRNYRD @ K NR 19 H
VX REQRYMMERP VX SUHXUHYHQH V PQRJR L]IPMHQD LOL PR
VHOX NRMH EL VYH WUHEDOH ELWL BIRH QH WBRYBXOGH FS GH
PRGHUQNV®GDPBIEWRODUNWRMR WR.LELPQRIQRpDPWMDWLQDPD
JUDYyHMHQ®DVOLMHYH YL4AH RVREDDYH VK RERRVPRYSEHVD X Q
YUHPHQRP SURSDGD

1D SUHGMHOX 6WDURJD VHOD RGN BXWXHGLMK DBADE PO L QI
6DP QDJLY JRYRUDRRGREMW HSWHME BGEHQYRL]D SUHUDGX PDVOL
NRMX VX NRULVWLOL VYL %LELQMFL L PDVOLQDUL L] RNROL
]OD VH GD MH L]JJUDYyHQ X SUYRM SRORYLQL VW R/®M H i D
8 SRPHWNX MH POLQ UDGLR X] SR PRNRQMYGNRGHPOHAQ WRHNV L Q
SUHEDFXMH QD KLGUDXOLpPNL VXVWDY

7ORFUWQR MH POLQ L]GX4HQD JUDYHYLQD NRMD VH VD
KLGUDXOLPNLP VXVWDYRA SEJRVMRIU RV WRWLDQNH X NRMR
VH PDVOLQBWNPHOMXQDMYHiIDOSURAY R H YAWDQAHOXE LL GRELYL
PDVOLQRYRJ XOMD

6OLND6G6LNLULUD POLQ X 6WDUYRD WWOW DX DALKELY
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0OLQ MH YHUINDRBHMWHROBPMH OLMHSL YDQMVNL L]JJOHC
8QXVQWIRAVYW POLQD MH L GDQDV LVWD DOL VH QH NRULVWL
DN UD]JOLPpLWLK RVRED L QLWNR JD VH QH &8HONDRG UBHi L |
JDREQFOB] SUDY X VVWWIDWHBOM® EL PPR\DARL DIDW N W XPHK % LELC
8 FHQWUX %LELQMD X EOL]LQLQDUWMDLGVH )URDHWH O X
QHNDG HAYMHD 3ANRIMIDVH NRULVWLR |]D SUHUDGX SAHQLFH
DOL GLMHOL LVWX VXGELQX R B Q R IRNVIRED DDPOY.IQ & M DWOWH;
X QMHPX =D UD]JOLNX RG 6LNLULUD POLQD RYDM MH X UX.
2EDGYLMH ]JUDGH VX VDJUDYHQH SULMH 'UXJRJ VYMHWVNR.
2G VSRPHEUIINMMH LPD VDPR QHNROLGRQLV G RYRO®B]LSR
FHQWUDOQRP ELHERRGIVNRPVWIH XX pDVW SUYRJ KUYDWVNR.
7XyPDWI® WUJ L QRVL QMHJRYR LPH 3RGLJQXW RHILQH LIRGL
GMHOR MH PODGRJ JRVSLUNRJ DN RRHMHDNR.J VNSRS DG 1§ BWH.ALD
WROXYLVRN PHWDUD =DMHGQR V NDPHQLP SRVWROMHP
SR SURMHNWX DUKLWHNWD (GD 6DQGDOLUD

6OLND6SRPHQLN GU )UDQML 73YPIXPHKWR WIDEZ QM /SR UWD O

7UJ VH QDOD]JL LVSUHG VWDUH ]JJUDGH QHNDGD&aQMHJ 'F
GDQIRWLVWH UD]J]QH XGUXJH D X SUL]J]HPOMX VH QDOD]H ULE
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8 BWDURP VHOX LVSGWHIX $H0H INDWH SFOGLIQXWD MH E
ELELQMVNRJ VYHUHQLINDQ@GRE EDRNIXSRNRBLEAQML VYHUIHQLN
LIQLPDUXQYMHJRUOMLYL GRPROMXE WH QD NUDMX L PXpHQLI
QD NUDMX MH X L]JEMXBORZAWNXLDQMVYNLHERURG JD GUAL ND
AXSQLND

1D NUDMX 6WDURJD VHOD QD 2EDRG LEQHIRRMM N LVIS\RHPOID
3R]GUDY PRUX 'MHOR MH WR YHiU VSRPHQXWRJ DNDGHPVN
VSRPHQLN NRML VLPEROL]JLUD YDO QRAHQ EXA$SRR DY HMHF
SUREXGL PHEPRWGMVNRJID SMHVQLND 6SRPH GILN LMH (DR VWL Y
SRVYHWD VYLP QDUD&WDMLPD %LELQMDFD NRML VX &LYMH
SRPRUFLPD WH QRYLP JHQHUDFLMDPD pLMH UH &LYRWH PR
VLPERO QHUDVNLGLYH YWY &/PPDYIHP %WBHLQQRWRLPED UD]DV XW
L QDOD]L QD REDO L+ BRINVYH EH 8 ROIMUMLPIDVHOMHQLNRY

34 1(0$7(5,-$/1% .8/783$ %$a7,1%

1IHPDWHULMDOQD NXOWXUQD EDAWLQD X %LELQMDPD M
QDPLQD ALYRWD VOWKRRYQRVWL L YMHUH NRMD MH ]D %LELQ
VH ]DLVWDNIR¥R BGXLYLMHN ELOR YHVHOR L UDVSMHYDQR
SULJRGDPD D SRVHEQR QD YMHUVNH EODJGDQH %LELQNMN
ERJROMXEOMX L GRPROMXEOMX WH NUR] SMHVPX |[DERUDY
VH SMHYDOH KUYDWVND KEP\QDDLQ G MY POHPRMH Y PHS U H G
GDQDAQMHWHGW DHRIWDR VX VH LJUDORORNIDU R CE IGEYIBIGVHMDN N
ADiH NRPMDADORQYWY L]YRGL VDPRARONOR BQ B L\GAWALL M D

8 YLAH QDYUDWD L]YHOD VH SR]QDWD ELELQMVND SRYL
BRULUX 7R MH GMHOR %LELQMED ORKWRWDQM HBDQPL iU YRO
+UYDWVNRJ 6RNROD X %LELQMD P B9L&SH QAU LMIHG RR)Y 6 W H Y D¢
SULPRUVNL L 'XUDN QDBDVYDRROMWNIRP VWROMHUD QDN
JRGLQH 'UDPD LPD®WWW BHW BIGHE) D JRGLQH LVSUHG FU
%LELQMDPD .DVQLMH VX MH L]YRGLOL X =DGUX 6XNR&DQX
%ODJRVORWRPHEQMMH VDPRVWDOQR SRJRWRYR WLMHNRP C
L WR X 1RYLJUDEXQXL®QMHP WH GYD SXWD X =DJUHEX %
QD]L VMW NIDGX QVNRPHAEROMIK NUDMX L]YHGEH %LELQMFL V

35



AOLpH 3YNPMRM VH QH ]QD DXWRIWD NRO M ¥ HE BMESBRQRAR/OMD Y O M D
IDSWMHBMHVPH VX %LELQMFL XVPHQRP SUHGDMRP SUHQRVLO
WH SMHVPH QDSLVDR MH GRQY RDDOD\WRY HHURI X9 RNEBIQCRDULFL

OLpH YLOD

O9LpH YLOD V 9HOHELWD ELOD
+DMGH KDMGH EUDWH PRM

, SRYHGL KUDEUR ERM
6 BOHELWD ELOD RM %R&H PRM

7HU GR]JLYOMH 6PLOMDQLUO ,0LMX
+DMGH KDMGH EUDWH PRM

, SRYHGL KUDEUR ERM
6PLOMDQLUO ,OLMX RM %RaH PRM

$ VSRPLQMH -DQNRYLU 6WRMDQD
+DMGH KDMGH EUDWH PRM
, SRYHGL KUDEUR ERM
-DQNRYLiU 6WRMDQD RM %R&H PRM

, RVWD O HJB DVUAMIDUINAN D

+DMGH KDMGH EUDWH PRM

, SRYHGL KUDEUR ERM
%DUMDNWDUH VWDUH RM %RAaH PRM

OHJGDQYLMH NUR] .RWDUH UDYQH
+DMGH KDMGH EUDWH PRM
, SRYHGL KUDEUR ERM

.UR] .RWDUH UDYQH RM %RAaH PRM

$ QDSRVH GRQ 6WLSX 6RULUD
+DMGH +DMGH EUDWH PRM
+UDEURUMDWVNL GRP

'RQ 6WLSX 6RULUD RM %R&H PRM
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,] LELQMD KUYDWVNRJ JUDGLUD
3RQRV GLND URGX VYRP
1D WRP aDOX -DGUDQVNRP
+UYDWVNRJ JUDGLUD RM %RAaH PRM

%LELQMDF , Y DQIMMVOREUL MDiH GMHOD R %LELQMDPD L &LY
GR L]YRUQRJ WH N\QWDE DEOFEVBRQIMRIRDR NR VWUDQLFD V SRpHV
QDSUDYLR QMMB SURMHKIHV LWGDR LVWRLPHQX NQMLJX V SU
SWMIHSLMIIPJLP SULOR]JLPD NRML SRND]XMX QMHQX YULMHGC

2YRJD OMHWD X %LELQMDPD MH VQLPDQD #HRQ@YMD PHY
DG WRMD MH SUHGVWDYLOD RpXYDQRVW VWDULK ELELQMVI
GMH®RYXUDN L GDQDV -HG Q D3R & DLYDDFUDL MXKQHR/|MID WDUD GR A
L] ,WDOLMH SD VH L EURMLGMD VBB RMWMDAPNRR RM|YNMDMX R
SUVWLMX UXNH D X LVWR YULMHPH REDGWRMX SDE0 WK BH?
GRELYD SRGDPMDRNR X QHGRJOHG LOLW BRN UJRNLDEMMH BMD ¥
]JDVWXSOMHQD X GDHQ BRQ MO MYHU L B H INEDXNI R QAMIHE MQXMWH RR AN D |
VNXSOMD VRIMNY BN H) Q HORHOWHIWE ELOD JLPD 6DPR LK NL&D
QDMGUDAH LP LJUH 1D MBXHEXOVEBQEINF IV YLD MRIDQAMXER F D M X
yLMD EXGH QDMEOL SX ENWLYRXDE WNXRYHMGIR DR WRHWAD X DN R OL N
AWR LJUDNVDGD WR EXO0G B HWOWGD SMHED M X XQSILY plLLPIN BAHD V H
SRPDVWHMH UMRBORMD VHPHIUDX ®DPDEDGHPLPD 2G pHWLUL
QHRPLRHOQTBADIUDYL VH PRNUINREQ®XOH VX X GRUOPMLHGQD
LVWH XGDOMHQRVWL JDyDMX YRN L RQDM NRML SRJRGL MH
7D LJUD VH LJUD YHULQRP X S XICADENPUDXEGEME DV DR yH UJUIU T
PHQGXOH L]PHYX GYD LJUD p 3 DMHFEEDIGE MEHGIQ XU R 8 Hi D NDD ALH S
GUXJRP LJUDpX GD SRJRGL X NRMRM UXFL MH VNSXEMWQD JR
D ]D RQX NRMX YBDWRD X QRWUHID LJUD NRMD VH LJUD PH:
NDGD VH LJUHEM BRDDFBQEXOD VNULYHQLK X aDNDPD SURYV
EURM GRELYD VYH PHQGXOH

'DQDV VH WR PRAGD pINDLG B PN M HEDERH P AQGEXEREV. QMW N L &
LGMHFL L VWDULMLPD , NDGD EL QHWWRHY HOWMIHRVYRMLR S

7DNRBMUMH/ISR NDODPD pHVWR PRJOD pXWL NODSVND S
NRML EL VH VSRQW D ®RVRINKISQ R IQ H B AMQRUPD DM LMH X
RELPDMH QRPR¥LRWBRDYRWMH G RNQIRY RVPR XL Y
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341 .8' A9$1 *25%$1 .29%y 20

3RORYLFRP VWROMHUD QD LQLFLMDWLYX WDGD&AQMH
GYRUDQL =DGUXRPRNBARXUH X %LELQMDPD RGUADQD MH X
NRMRM MH . K\DQWRYUDRR X FOLHB@IVEND UXAWYR MH XSLVDQR X
XGUXAHQMD JUDYDQD X =DGUX NRORYR]D JRGLQH
GUXSAWRWRDQHYHGHVHWLK JRGLQD SUR&AORJ VWROWHID GUX
*RUDQ .RYDWDM QD]QVDWYRML E§REBIWNX VYRJ GMHORYDQMD G
GUDPVNX L IRONORUQX VHNFLMX WH SMHYDpPNX JUXSX V LC
LIYRGLODAMMHEBY®BWNH NRPHGLMH D IRONORUQD VHNFLNM
SRGUXYDWMWNH 8 WR YULMHPH MH GUX&WYR L]YRGLOR UD](
DOL L X RNROQLP PMHVWLPD %LOR MH WR UD]JGREOMH YUOT
X DPDWHUVNRP NXOWXUQRP 8LYRWX

1DNRQ L]YHGAERQGEW PSHDB Q GRRUM KD GLQV NR P B UTRO/NI D
VHNAUMRGLOD MH UD]QH GUDPH L NRPHGLMH KUYDWVNLK S
XJODYQRP L] =D G UBDUH G ME B FHD W IL ARG XA M XX A O X SNR
AORMD N RQAYM DIEYDES UH GV WRDOHDWHID X VH O X 20 BOWEP SRIGINGY WD Y
GUDPVND VHNFLMD MH QDVWXSDOD X %LELQMDPD DOL LVW
3RVHGDUMX =HPXQEDN®WHR ¥HIUPGXOQLP VPRWUDPD GUDP
'DOPDFLMH X OHWNRYLUR G XQLIRN HHRDIUMP *UDGX QD +YDU)
UD]JGREOMD YUOR RMSMHi QRIDBBOR]L GREWHNLGD UDGD GL
1DNRQ JRGLOHNVMWRMDJRGLQH SR QR YARQRENMICSYEG®MR YW H G
QDNRQ WWRHIMFURMEB RSHW SUHVWDMH -Ri XREXN®BBYHOWWIDY
REQRYOMHQD L L]YHGBHQDQQDX6IURWVWEDX WXUVNRJ ODANRY
JRGLQH VHNFLMD YL&H QLMH GMHORYDOD

3RWUHEQR MH LVNVDWAD GND PAHNFH P DFEDVWXSDOD X RNY
JODUH QRXWDXPQX 1RYLJUDGX L =DJUHEX
YRONOR U QDM N HRWQRND Q D JRGLQH NDR BOHAWNFEQD WH
YMHAEDOD L L]YRGLOD XJOD Y &/RPQWGe PR ¥ BNDRIBEGIDRGL D M Y
PX4ANDUFD 1DVWXSDOL VX X %YLELQMDPD L SR RNROQLP P
MH WUHEDOB®YyXQID QRGQX VPRWUX IRONORUD X =DJUHE DOL
RGOD]DN X =DJUHE G6HNFLMD MH VD VRBMIIPNBDGRYDG MWD
JRGLQD QHGMHORYDQMD RSHW SRPLQMH V UD@BRWFD ULMLKRC
SLYDpD LEISPMNV VXDSMHYDOL L]YRUQH ELELQMVNH QDSMHYH
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JRGLQH UDG IRONORUQWWINWKIS LOQHH@D NUDRGIRQSURONORUQ
L QDVWDYOMD V UDGRPABRG QIR YALPGL @MDEEFOP VX QDVWXSDOL
VPRWUDPD L YHpHULPD IRONORUD X +UYDWVNRMRYDLQRI]HI
VNXSLQD ]DOMRBOXMORURGC @GRXREWRWDEXSUHGVWDYOMD L ]D!
SMHYDMXiL L]YRUQH QDURGQH QDS WMYDHNR B5HIBRQRY DR Bi L
SURPLGAEL %LELQMD

3RpHWNRP VHGDPGHVHWLK JRGLQD VWRONWNE URG
NODSH 3UYD DXGLFLMD RBRADR MXMH GRIRGDYBR .HUR 8 ¢
NODSH pHVWR PLMHQMDR L QLMH RGPDK GRELRODYM QD
ARUWX@LOD MH WR SUYD ELELQMVND N®DSD NMRMDQWHLG
QDVWXSDOD QD EURMQLP $X\VUR @D PBBND BUSKINHD RIJBIRMW Y X
BQLPLOL VX VYRMX SU YAAJLUDIORIARIOW M XQ BRRPXWRJID NODSD
.ODSD )RUWXQD ADSISMPNYQOWUSBEYWMRQAAYRGHIL XJODY
GDOPDWLQVNH QDURGQR YSM X VO BSEMBRIUHRPXLQHNR YULMHF
SR]QDWL ELELQMVNL SMHY BQWRBIKERP \ X ODDYG 2 UDLARL N OHBWM H
9LQNR 6LNLULU WH SMRYBPKYDPOMBEMXLWLNODSL )RUWXQD
X40D OLMHSD GDOPDWLQVND SMHVPD

1IDNRQ SUHVW D QANPU WIRYM RVDSH MH QRYD NNODSD SRG
AALEBQMMH SRPHWNX VXY ML @ R [PLGRWR. Y Q@ DN BERLIADMOD 1$ O DVEHH
XVSMHE4QR GMHORYDOD GR JRGLQH WDGD SUKVWDMH
LIPLMHQMHQRP VDVWDYX 7RNRP JRGLQD GR OVURDR\GRDSR\ORLY
QDVWXSDHIWKWWHWLPD NODSD 1D NRQLEFWHIRBELQMMBOLOSB'
DAYDQ *RUD Q@ LRYMPWDYOMD V UDGRP NDR ]DVHEQD XGUXJD

,DNR MH¢NEBHHHWVR PLMHQMDO D IDMW DIYGIQ M RIGL]WE O i }
VYRMLP QDVWXSLPD X %LELQMDPD L L]YDQLGWNHMKQ LWVH. KV Ol
]IDGDUVNRP L aLUHP SRGUXpMX 'DOPDFLMH

JRGLQH QD LQLFLMDWLYX $QyHONH /RUGDQLUI SUR
MH OLWHBEDWORRLMVND VHNFLMD A24WURXPL® 1D SRpHWNX
LIYRYHQMXQBRH]EMMPMVNRP GLMDOHNWX 6DVYLP VOXpDMQR
$QWRP 6LNLULUHP .ULYLQLP 8 8HOML GD VH YHpHU SRH]
SMHVRRPRQD VYHWRJIDERNUH VN XS QNSO DHSRADWHBN ROIL 3
VDP SIMHGOMH LPH 9UHPHQRP MH NODSD A*DURIXOL?® PLM}F
NRQWLQXLUDQR GMHOXMH YHii JRGLQX ]D UHGRP *DURI}
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QDVWXSDOH QD EURMQLP IHVWLYDOLPD L NXOWXWQIXP GR.

3RYRGRP REOMHWQLFH WRRPRGR|XORYDQRIBXWHH VYRM
VXPMHEWDQLPD SRNODQ®WDNXRMEPRVMRDQMLKNRRQIFRMML QD V)
JRGLQH ]D SURVODYX URYHQGDQD RSHWW BREWWDF DR

.UXQRVODY .LuR 6ODELQDF 7DNRYyHU YHU WUDGLFLRQDO
A*DURIXOL3® RGUADYD PDQML LQWLPQL NRQFHUW QD 7UJX V)

60OLND.ODSD *DSURHXTHWR WD QNIROKHW D UJ

ORAHPRHMDNRH .8AYDQ *RUDQ® JRYRPXYDQMH ELELQMVNE
EDEWKQLQLR MDNR SXQR WH MR& XYLMHN pLQL 1HPIRJXUH M
XVSMHKH .8YDQ *RUDQ .RYDp NUR] QMHJIRYH JRGLQH SI
QDJODVLWL GD MH UDGRP VYRMLK VHNFLMD X. FRWHDW X] MJHD
QDVWXSLPD GLOMHP +UYDWVNH L X LQRBEFRBURPXJIDDIVKRDY F
PMHVWI)DMYREDQYDMIRGUXpMX =DGDUVNH &XSDQLMH GMHO>
GDYQH JRGLQH GR GDQDV *RGL®EBDQLMNBERBIVGID =0 B
*RGLAQMX QDJUDGX ]D JRGLQD XVSMH&AQRJ DPDWHUVNRJ
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'R VXVUHWD GDOBDVISQY PR NDLESRMHD G DGR &0JR) MR
GMHORYDQMAIYPD B"*RUDDBLEDNRQ QDVVRYIVIPODEXN UHW X
GDOPDWLQVNLK NODSD X 6NUDGLQX pODQRYL WH NODSH V)
VXVUHW NODSD 8WHPHOMHQ MH L RUJDQL]DFLMVNL RGEF
SUHGVMHGREM B'PXQLU 3UYL VXV UHSD G SIOPDWRRIBUE DN D D
M H VUSQMD JRGLQH X VDX ROE L BIRQNMRN R W HH JWX \
AAHPHUGMD OREWWHOWLGD WHNRLORS X O D VA Q LABDYRUE L YWUH ONVIHL
ELR SUHSXQ NDR L RNROQL EDONRQL L WHUDVH .8' MH RUJ

JRGLQH 1DNRQ WRJD RUJDQL]DFLMX 5DVSL8DRRORHLEL
OMKWSMHEQR MH RGU&DQ DVXVUHW NODSD X %LELQMDP

6YDNL VXVUHW NODSD X %YLELQMDPD MH IHAWD NRMD
UD]YHVHOMDYD L RGXd4HYOMDYD EURMQH GRPDUH L VWUDQ'

ADVSLYDQRMHWLEDQEWY MHGDQ RG QDMYHULK L QDMSR]QL
WMH pDVW VXGMHORYDWL QD QMHPX

6 OLND6 XV UH W DIDDLSYD QHERW DPIGHWS UMY [KI W R VD
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1D VYDNRP VX\SIRHWMOMWDME ELELQMVNL SMHVQLN $QW
SULVXWQH SRpDVWL UHFLWDFHGRPIEMRUPRDRNRYWDVMMK M H.

JRGLQH M HA6 L N LQ MDHY

6WDALIELQMDF

/IDNR (iH& JD SULSR]QDWL
yLQ SRpPH EURQWXODWL
3RGSD]RQ QRVL VDNHW
ANLFDQL PX MH NROHW
, NDSD QD IURQWLQ
, SUD]QL WDNXMLQ

.DMQR VXNQR PRGUL PX VH QRV
1DQNHEF OHUL QHUH LYH ERV
'LNR SDUWL EUDQNHOD WRYDUH

.RVRU SURFDN VHGOR L JXPDUH

8 YH&WLGRGY WILNO M&D

8 EODJGDQH L NDG PDOWX PL&D
.DM VWRAHU MH GULW
.DM NXNDOR VLW
8aWLFOMLY NDM VLQDF
AWDPSDQL %LELQMDF

6YL VXGLRQLFL L JRVWL 6XVUHWD RG SRpPHWDND GR GD(
NRML VH SRVOX&XMH QD N& ¥ SIMD @R X REYEMQ S BRGUDPH R W
ULARWX NRMHJD MH RGXYLMHN VSUHPDOD RELWHOM .HUR
NDVQLMH VX LK QDVOLMH /DO V XBWIXKR B LEERBAPO D B WISU HFA D R D
WLQMDN JRVW LM XWOUNDDIWGINVH \bHLB R R Q XYSHMWHUH NODSH VH
YHU SMHYDMX GR MXWUD
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9HU VSRPHQXWD IRONOUROD B«QBAXEY BDOD MH QD PQRJLP
VPRWUBPBGDXUVNRM &XSDQLML WH VX POIRMAIVPL PAMNEK\BW & HR B &
AOHPHU IR OMNONRUBIH NRORYR]D JRGDQH XX IRQ DR L MD\F!
PDWHULMDOQX SRPR X 2IS\iWQ piN% SBIMHMIHBLEHQMH L =DGDU V|
RGU&D QDHPBYDI R OWORIDBRP IQMH RNXS OWMDQGIBI P)UDQMH 7X ¥
FHQWUX %LELQXMDYRGDQARP RIEPIRKNRKGXRQLFL SMHVPRP VSX3
GLMHOD 9%UE L6QM D6 QO D

6OLND3IRYRUND IRONORUHXUKWR XL @RZ NDOHODUJDL!

7DPR VHRS'L LIPMHQMXMX QD SRJRUQLFL SMHYDMXuL VY
VYRMD WUDGLFLMVND ERROMQ 0 MIRPDD D IL 9% MWELIMD RRXWL V R
OHPpHKKBLYDMXUL X SUHGLYQLP L UDJQROLNLP QDURGQLP QR
QDSMHYD L LJUDQMX VWDULK QDURGQLK NROD L] FLMHOH +
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6OLND%LMYRR NROR SUHX]HWR VD ZZZ ]DGL

344 0$1'2/,16., $163%$0%02% ¢

ODQGROLQV NLREQWIDNETH U NN @BYXWDORDY *RUDG .RYDpL
$QVDPEO VH RVQLYD JRGLQH SR X]JRUX QD GUXJD PMHV
YHULQRP X %LELQMDPD QD UD]QLP PDQX$XVWDENMNMDP DHODI
%RULAWRIX L X ODYyDUVNRM X .ROMQRIX X VXUDGQML V DXV

.UR] JRGLQH DQVDPEO X LIRNUMP N RB LISUMOIMEH. QDVWDY

2VQLYDQMHP RYRJ DQVDPEOD .8 MH SRNXaDRORL%LEL
VDVWDY NDNR EL VH QMLPH RERJDWLOD FMHORNXSQD NXOW
VH QLMH RGUADRDXY NDWWDYENRBQ GXJR JRGLQD QDVWDYLR
XGUXJD 'DQDV GMHOXMH NDR 8GUXJD IDRSIERFGA FRGWHY PR P
,YLFH .LQGH 6 YDREDIPRLORVHEDQ JRVW QD VADXSHL YPDQRX V
%LEEQRQEOHPHUL PFRQBOBBALIQLP L 8VNUAQMLP NRQFHUWI
PDQLIHVWDFLMDPDOX % LER QFL MMERR MX ¥ QM B MSUMRIND WH O MV W
DXVWULMVNLP L PDyDUVNLP +UYDWLPD

44



6OLNDIDVWXS PDQGROUQRERVDOEBHFHOMKXWQD DUKLYD ,YLF

35 9,12*5%$'$56792 0$61$56792 5,%$56792

6WDQRYQLFL %LELQMD RGXYLMHN VX VH EDYLOL JHPOM
YODVQLAWYX ]JDGDUVNLK VDPRVWDQDJDyXMXRH QLVRIVEN | PR
VX RWNXSLOL ,] VWDULK VSLVDYMH [SMWDMR B ) D i RGU X p N\
ELOD |DVDYHQD YLQRYRP OR]JRP /MXGLPD VH QDMYL&H LV
SURGDMH YLQD GREMRRED EDLPIR MAIGDQ RG JODYQLK SUHKUI
QRYLMH YULMHPH YHOLN EURM OMXGL VH WDNRYyHU EDYLR
PLMHQMD WDM WUHQG EXGXiL GD MHGKIENKHD R= HRDEQIQNKV 1|
RNXSLUDQR L PLOUBRQR JRBMROQ BRRJL QLVX RGOD]LOL X V
JERJ VWUDKD RG PLQD 1HNROLNR %LELQMDFD MH SRJLQXO
1IDNRQ UD]PLQLUDQMD OMXGL VX RSHW SRpHOL REUDyLYDW
L BRQD QHREUDYLYDQMD VX SURSDOL OHYXWLP JURAYH VH
QHAWR QD SROMLPD XQXWDU PMHVWD L WX WUDGLFLMX PM
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4WR MH QHNDG ELOR GD VYDND RELWNB® UPDDVSRGDYGQ R B
NRMHAVWDIXFRDMEDOL X] PRUH 7DM MHW]RQUMRE W WRIDXDGRED |
RGOX]YQRQRSODBERAYH LYHUPWIR® PRAWD

6OLNDA6WDQMDQMH?® EDpYL X PRUX X RVDPGHVHWLP

60OLNDA6WDQMDQMH?3 EDpYL X GDQDAQMH YULMHPH ¢
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ODVOLQDWHWWWRRRYQLFL %LELQMD ED®K MWHMN R LOMINRX !
RGPDKLITRIJUD ODWVWVWPDUVWYX VX VH LELQMBIN SRGRYOR ¢
OQRMULMHUMMRQAUDGL X %LELQMYR\RPDIFIMX. §XFYDGOND] G|
VH %LELQMFL RG GDYQLQD BEDOWLMHNPQD O D QLD X WWWIRPR WIH M
YHU VSRPHQXWL POLQ RELWHOML 6LNLULU NRML MH JRGLC
PDVOLGDGDUYNH 4&XSDQLMH 6DGD VWRML VDPR NDR XVSRP

SLEDUVWYRP VH %L E LDQWOALLQ Q L VIXNERD MHORMRHG/WR VP MH & W
L PRUH MH GRVORYQR ]DSOMXVNLYDOR VWDUH ELELQMVNH
RNUHQXWR REUDGL JHPOMH L SORGQLP SROMLPD (WQLFL |
SROMRSULY UHKE RPV JIHWMVWR QDYRGH JHPOMH VWRND NDUL |
5LMHWNR VH VSRPLQMX PRUH EURGRYL XORYL ULED yHVW
VH X QDVHOMLPD V WUDGLFLMVNLP ULEDUVNR® SR LWWHG@R
OHYyXWLP X QRYLMLP YUHPHQLPD ULEDUVWYR VH MHVW UD]
X %LELQMDPD QIRMID [SIFHEONBVMDOR X %LELQMDPD MH UD]YLM!
NDLUD RGOD&AHQMD QD SDUD QJDONHR VEDDYALFQ M Q RPULGHRD U RESIDUD:
L VOLPQR 9HULQRP ]D VYRMH SRWUBHENDOLMIOREDRGDM X

1IHGDYQR MH X %LELQMDPD ELR VOXpDM VD ]DOXWDORF
XYDOL -D] L QD NUDMIX VRJIBIJHDXIVEMHBXIWXEGRFUNWAWYHQLK PL
RNR WRJD MH QDVWDOD FLMHOD NKHD\OM EDX\WDM HAOWREIS O D YV
ALYRWLQMD XELMHQDYQOHKXRDWH QDPAMYQH LQVSHNFLMH L
ND]QDP Y HDVXG LIRHY XNV ELQ MFLNWAERG QRVWDYQR ELR VDPR U
ULEDUVNL XORY 7XQD MH \XGRWN R 8 B ODE MM NKH X RIDXV LM |
VQD&EOD L]JLiL S5LEDUL VX MH XRpLOL L MD N RUDUE]JROU HRD/IW U ¢
]D QMRP 1LMPGELGRSMHNR VX MH VYODGDWL L L]QLMHWL Q
NJ 5DGL QMHQH WHALQH QLVX MH QLJGMH S UHHRAWL D Q LYPHDIi

S5LEDUVWYR VHPEDWQDEAIMDXSURPRYLUD VDPR X YLGX UL
OMHWYH YPHEDQRP SHNX VAKDHOH LQUUL MWD SORGRYLPD PR
VLYHEWLFH VH RGUADYDMX YLaAH SXWD YHULQRP MHGQRP
IHEWDFHDQLPOMLYH WXULVWLPD MHU X] GRPDuUX GDOPDWLC
PRUVNLP GHOHFDMODXAFDQMH GD VX XORY ]DOXWDOH WXQH L |
%LELQMFLPD aHOMX ]D REQRYRP ULEDUVWYD SRNYPNWDQ!
SRQXGH XSUDYR WIREU X WWHYBRVMHWRGL QHRGPD KDR GUAaDYQ
X RUIJDQESRBMMWINR ULERORYQRJ GUXAaWYDRIG X3 DSORVEBRUSU?2

a7



NOXSVNR QDWMHFDXQQNHD & DUD ERMDWR MK KO RMBRONMRHPp B N HNLS
XORYOMHQR MH XNXSQ@R ULKEDOWRH WNDPAUMBEHSULSUHPDOD L )
X QRU VH VODYLOR

7TDNRYyHU VX XRpL %DGQMDND RUJDQL]JLUDOL QDWMHFD

6OLND3ODNDW ]D 7XQMDGX SUHX]HWR V
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6YRQR 3WR VH GRJDYD GDQDV YHU VXW UDH IDHQ RL YV LNSKROYA
GMHORYDQMH L VDP VWLO 8LYRWD GDQDaAQMLFH QDNRQ QH!
X RYRPH GMHO%LEDYMGHQRHJIXMH VYRMX NXDWRUQX GBE
VHIPHQWL |DSRVWDYOMHQL $OL LVWR WDNR %LELQMH L %
VWYDUDODAWYD 'DQDV VH %LELQMH PRAH SRKYDOLWL V
SURL]DAOLPD L] %LELQMD

41 679%5%1-( 129( % $1&((7,

%LOR ERL @RG/® L] WDNR YHOLNRJ PMHVWD NDR &WR MH ¢
SROMLPD -HGDQ RG SR]QDWQK M6 I6E NQ MDEF MM MDOWMRIY QPLQIR .
SMOPNRMH 'DOPDWLQFD GDQOQNVSMPL PMMHVQL GDSWXDVL V\
MHGQRJ %LELQMFD 'DOHNR QDAZS R PYDWVRL M DG B SRNID BIM H v
MH SUR¥IODRNRPND MDY QR VW L7 SR]QODWRIL AUDENSOHIFIRDH M D
QDSRPHQXWL GD VX SR&Q WERDSHIDD/GRR D ENQOISTH MH 7RPLV O
VYRMHYUV@EHEIELQMVNL

60OLNDSQWH 6LNLULU .ULGLD ISURRINWBW®»WZIZZ [IDGDUVD
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$QWH 6LNLULG .U DY LIR MMHWHIELQ/RWMVGXEH EH] LNDNYH W
7DNYH VX L QMHMRGI) BWHANPEH L SULSURVWH D RSHW SU
JRGLQDMHWSH@WH L]GDR VYRMX SU YA RMM WRG QEMH N X 3 M E M
SMHVDPD MH L]L&0OD JRGLQH X YULMHPH UDWD L QDSUL
X EOLQDQEUGXLOL&DJUHVRUL NRML VX VYDBbLEN QWX \WON RB
VDP JRVSRGLQ 6LNLULU ND&H 0K@NMR QMNR WL QN R DMIQ W LGRHES YAF
NQMLJH Q®ISaW MR SMHVDPD QDSLVDR QH3R SURpPLWDR , |D\

$QWH MH GXJR JRGDQIL 3WWDWD@L MW HRFEFWD G D NJIDYGDLRQ B UBHU L
GUXJH JELUNH VXRMIXKSONDIQUHPDE B] GL WRMMWMDMH QDSLVDR |
SMHVPH ]D UD]QH KUYDW WNHI | ¥ R G BEIMERGRW RVOXO Y % UD O
0ODGHQ *UGRYLiU WHOR OMWHB@HII|DFIPDFLMH AOMMENRY OD NO

$QWH GDQDV LPD SUHNR RVDP GHREWWRIDD LEKOM H QBLKO & MM
7DNRYHU MH PHQWR s PPDG\R K INSBRMERIYIMH GRPRIDR X SULSUF
QMIBQNH JELUNA FBMHYD ND | X

8 VWXGHQRRGISOURPRYLUR® M MGQ D | EALNED. CBMEHD XDNRDF X
MH DXWRU aLPH /LVLFD .LWRY $ SMHVQLN 0DULQ )X]XO UDGI
A D NULOLBADREBPUEL WUHEDOD EIRWDSOMBWRG YSPHM RD@X GR
ALPXODUL®DPDQWKX WX MH MR& QHNROLNR SMHVQLND NR
JRYRURP NDR a4WR VX $QD ODULMDMUNXYQRDs RRIVIL SDBEBR %UD

2 %LELQMDPD MH QDSLVDQR PQRAROMHQNDRDOL W N B DR X
RYRJ GLSORPVNRJ UDGD $XWRUL VX VYH %LELQMFL L X VYF
%LELQMD RELPDMH FUIMYHDH JDRUWHLVEBPH@XW ,YDQ ALC
L]GDR GUDPX OLKRYLIODM¥SIROLKBURMXEGRQ 6WLIRDIIDX 6RUL
%LELQMH L %LELQM FJHE IMINWR URDSRGROBIEMRE Q MV N L 7R U L M H
MH ELELQMVNL PMHVWRSLY NQMLJD X NRMRM VX SRSLVDQL
VWROYMHUWDJHQLP JHQHRORANLP VWDEOLPD UDNRAHIDWHP
SRUHG VWUXpPQLK NQMLJD L UDGRYD NRMH MH L]GDR QDSL
GMHWLEGRMVORRRGLWHOML L AUWYH LOAMHEIRVM.MGGQROLFH)L
A9D QG D

%RA&LGDU ALPXQLU XUHGLR MH L L]GDR N#AMIL B X BLYQRVIVRIFH
SRYMHVQLFH GYDGKWRWRIND WXVRSMHIQE VWDUL RELPpDML L
%LELQMH W PBp IVEHAG MFIHR) MWV EREDQIRRRUDFH RG YHOLNH YD&QR
8 WRP UMLGHDWLUDQH VX SRVHEQRVWL PMHVQRJ MH]LpQ]
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'RQ 3DYDR .HUR L]GDR MH NQMLJX Y HA D@DXJ RO $1R/ YLD PV i
XPUOLK &XSH VY 5RNDtX %iNRMMDMADNRULVQD |D SURXpDYD
L NXOWXKHWOWLSWHLMDNR YD&QD ]D SURXpDYDQMH JODJROML!

$QWH *YHULU QD&LVORRM A RVMWRIVI. EBQWOMH SRPHWNH %
%LELQMDFD NUR] SRYLMHVW GR GDQDV

7DNRVHU X % LPELRIMRD BD GVDHU H Q L\KW X DOULINGRDRRYWXH SR]QD
VDPRXNL VOLNDU ODULQ %UDOLU &DMR NRML MH EUDW YHi
X %LELQMDPD NRMD QHPD EDU MHGQX QMHJRYX VOLNX 3UF
*UDELU ODJDWDRM® L .ULVWLQD 1LQD %XJDULMD BR]QDWD
ODULH .LQGD .DUEXRHNUPWDNRP RG VYRMH GYDQDHVWH JRG
VWYDUD SUH®RPDDAHIDMEMHIDOORULWL VYRM DWHO MHI L XJDLGALIR Q
NDNR UDGLWL V JOLQRP L RG QMH VWYDUDWL XPMHWQRVW

$UW JDOHULMD /XFWQRGEDQWLRD JPIG QMM L]OREEH ORNI
VD &HODNRP EL VHWD OMRMUKOL %LELQMDPD VYDNDNR LPD DO
X OHYyIDNR VX RGUADQH L]ORAEH VOLNDUVNLK GMHOD 0DULC
NHUDPLPpDUVNLK GMHOD 7HUH]H ODULH .LQGD .DUGXP ]DMH(
RG &LFH pLMH VX DXWRUYWH @D RDQDN% M UD U MDWVIR 18 HVD OB 94
VX RGU&ADQD GYD IHVWLYDOD %LELQMH VWYDUD R NRMLPD

"REMHG@®RMEBRPHQXWL L NDPHQRNOHV D UDHIDWSR FHILAMKX
UHSOLNX FUNYH VY 5RND

6OLNDHWDOM AL DFONSEEEMWRULFD .ULVWLQWOLD ¥ MW WH B X KD
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'RNOH JROAMBEOMHQLND X NXOWXUX L X EDAWLQX ELW
L X %LEL@QMMBPBPR GD VH QMHJXMH VWDUD ED&WLQD L WUDG!
QRYH WUDGLFLMH 7DNR VH |[DGQMLK QHNRO UNR ERREIDY D XM
NRMD SUHOD]H X WUDGLFLMX

9HU MH VSRPHQXWR GD MH ]DAWLWQLN %LELQMD VY 5RN
GRJDYDM X %LELQMDBPO YHIL Woll F©@MFRQ DBORPRIN 5RNRYH 'D
EODJGDQ 9HOLNH *RMBMYH %KLEAQHVMNOLYD QMX VY 5RND 7UDGL
QD 7DOLQDPD X XYDOL -D] X] NRQFHUSRGRDB8DWIH YNV K MDY
UDVYMHWD WH PMH3WDQLQ 5REHUW 6LNLULG XOD]JL X PRU
XYDOH MGMVWDYOMD QD VWLMHJ GD VH YLMRUL 8 LVWR Y
1IDNRQ WRJD IHAWD VH GR MXW U DR GHRNIRGRD MXVPGRD HD EGAE[DHONH
PLQHR MH MDNR RGMHNLYDOR L QLMH ELORN®L PIDNHRGRLEG Q
2SULQD %LELQMH SULMH QHNLK GYDGHVHW DRPJRIENRVH N U H C
LIEMHJOR EDFDQAH FPOGRP D (iGIP KW D QR Y QHIEOWR X IRE @ UMWW L |

60OLNDIDWURPHW ]D GRpHN 5RNRYH SUHX]HWR VD HELELQ
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1D EODJGDQ QXNFB@RNDDWRHD RLMHHR QBYRBNMUWINHL SRP |DaWL
SURFHVLMX RNR 6WDURJD \RHO G D WAHLYQWLHWMTP 8 MSRNRAFI XL MDHV W

1IDNRQ SURFHVLMH OMXGL LGX VYRMLP NXUDPD L GRpHNXM)>
MDQMFL ]D VYHpDQL UKD N & NaS NMMEEWDWMGR QD V LIUDPNDPD
GRODJH X %LELQMHOVR AVRH (RGWDIM BB ELOR SRVHEQR YHVHC
VH X XYDOL 7DOLQH REBFOMBXWRDFHUW L IHAWD

6OLNDIURFHVLMD QD EODJGDQ VY 5RND SUHX]JHWR V

60OLND.LS VY 5RND SUHX]H
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=GUDYR 5RNR RG YREMNQLDRIG YIOpHY QL %
3ULSMHY NRML VH SRQDYOMD L]
=GUDYR X]JRUH VYLK NUHSRVWL NRML X&LYD&a V
8 QHEHVNLP UDMVNLP GYRULP PHY DQYyHOD UDMYV
“HU GRN GMHpDN MR& VL ELR VYRJ VL %RJD X]¢
6YHy EUDQLR YMHUX ®8DIXX L 4LULR %RAaMX V
'D X4pXYD& VUFH pLVWR SXVWR VL RGDEUD Pl
( GD PRAHA& X VDPRUL %RJX VOXALW GDQMX L G
7L VL %RJX RPLOLR L 1IMHPX VH SRVYHWLR
3D WL X VUFX OMXEDY X]EXGL GD XWMHKD EXG
.DG MH NXJD ]|JDYODGDOD PQRJD PLVWD SRKDU
7L NR DQYyHO GHWLRMXIESRLGUADYL
*RUNH EROL GD XEOD&LA QHYYROMQLNRP UDQH
2NUX&HQH SRKRGHUL PLORVWLQMX QMLP QRYV
1H ERMHU VH VPUWL NUXWH OLMHpPLR VL UDQH
3R EROQLFDP L SXWLPD XWMHKD VL ELR VYLF
1IDVWRMDQMH YMHUH WYRMH %RJX XJRQR VYH;
3D WHSURWQODYLR L PLORVWL WL SRGMHOLR
2NX4HQH GD R]GUDYL& VYDNX SRADVW GD RWS
3D L &UNYD %RAMD VYHWD ]DJLYOMH WH SR VY
'D QDV EUDQLA RG SRADVWL L RG VYDNH JOH Q
, GD PROLA VYHPRUQRJD GD QDV EUDQL ]OD VY
, GD OMXEDY VYQHWLWHBEQUAQ IO 6D VH PLUL
, GD VORAQR X OMXEDYL VYRJD %RJD VYDN SU
5RNR VYHWL EODJRVORYL WL KUYDWVNL QDU
1D4D SROMD L OLYDGH GD QDP ]JJRGQR NL&D S
1D&H WUXGH QD&H PXNH L &XOMDYH pDVQH U
%ODJRVORYL QD&X GLFX QD&HJ URGD X]GDQL
1DA VWDUFH WL RNULSL GDM QDP 5RNR &LYR)
$PHQ
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=DGQMLK GHVHWDNVSRBHQRWL ELELQMVNL SMHYDp 7R
AQWBERGHWADYDMX NRQFHUW X VUFEX VHJRQH L X VXFX 6WD
YHOLNRR EDRMX VXVSYIRMEINOH =DOMXEOMHQLFL X NODSVN.
N O DASHW IR/ YHi SRpHWNRP OMHWD X SRNX3DMX UH]JHUYL
1HPD VXRRMA®M NRQFHUW SULYODpL PQRJH WXULVWH EDZ
6YDNHQHRIGLEORYDpPNH X %LELQMH GR A QW UD@EEY R ERR [5\RIDVD |
X YULMHPH QMLKRYRJ NRQFHUWD X %LELQMDPD

7DNRYHU VH ]DGQMLKX GNHR/GIRWBNJXIIRGD. QD JDVWUR PDQ
BALELQMYRD NRMRM VH YLaH X NMWSDURR WAL K LIQXKWINFRMLY SH F L
RG VIDSBRPDURP YIDOQWHYOQWRMRPQFLPD 1D WDM QDpLQ SRNX.
VYLMHVW R YDAQRVWL RpPXYDQMD VWMDUWD M HPBRSUDNV WHO RN
SULEOL&DYD 4LYRWAW/R'DDOQRJ VWDQRYQ

8 %LELQMDPD VH VYDNH JRGLQH SRVHE @R REODOMHH 410DY L
ULYL X XYDBGWU XDDEQHELQMVNLK ORYDFD SULSUHPD ORYDpPN
LVSRG 6W DAURIDJ B HOSHQHMO-DO MBV W L X & MYODPNDX LXXGSMOHV P L G |
L]YRYDpD

2YR OMHWR NUHQXOR VH ¥6I1BV@QNRN R RME MY WDNHMR B
WLMHNRPXNRM ULYL LJOR&HQL SURL]JYRGL L UDGRYL ORNDO
RG KUPH)GD SUAXWD UBDXHMGR GIPNMHHWQSIPNLK VOLND NHU
GRPDULK VXYHQLUDNXXDVW B WUSMREBSGHXP DW L Q V NUK MM EL M
QD SORGRYLPD PRUD FUQL UL&RW LOL 4NROMNH QD EX]DU.
JOD]JEH 7WHVWHPD AHOL SULEOLALWL 8LYRW L UDG ORND(

2G JRGLQH X VYLE QMXXF V& DX G AMYDH LH\WELYDO EL
VWYDUDODAWY 6 BRIGQ IB ] MBWREDADR MH ELOD GD RHX®H MHG
%LELQMFL LNRALE LIgADOHKQW ]D SMHVQLAWYR VOLNDQMH I
XPMHWQLPNRJ NDAWRD EDONEIAKIRM L PV X P M\WEDV VQIL RE U D E U
DILUMMBRINRML VYRMD GMHOD QH SIRNODMMGEL K SIRBIR QR YIRI VRN
VXGMBIOR SXQR , SUYL RM¥UXBLRIG VW X®IORQRDND NRML VX VH
UDGRYLPD

=DPLVDR MH GD WR EXGH SUDYL IHVWLYDO VWYDUDOD&!
iH ELWL L]JOR&HQL VYL UDGRYLLD ISSR R]LYKY G DEEEE MEIN WM K KX
SMHYDpD NODSD L JOD]JEHQLK VDVWDYD
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8 IDGQMH GY L6V BRGANLHGDE) 8 IR K @MEQ@ R DPD VH RG
A% LELQMVNLHROMR MH QD LQLFLMDWLYX GYLMH PMH@WD QN H
/ILQGD :KLWH NRMD ]DGQMLK GHVDH VWG WRIDL MM &DrAU M SHD B INC
/JHVNRYDF NRMD YHiU GXJR JRGLQD LPD YLNHQUERMKX XD®BLEX
RSULREXEHYLR VH QMLKRYRP LGHMRP L X RBDWAIMGD LV N WD
ELELQMVNL SOHW L SOHWLU NRMHJ VX REDYH]QR LPDOH VY
2SULQH %LELQMH 2GD]YDOH VX VH &H QB LNQRWHHE @M LEDWEX S O
SOHWHQMH L SUHQHVX LP IV WRIMRIGDYNDHX ]0 B RW HH XWX YD ®1 L
LJOR&HQL UDGRYL QD&LK SOHWLOMD L JGMH SUROD]QLFL L
VXGMHORYDWL L QDXpLWL SOHVWL

0ODGL 4LPH 6LNLUIRHEMHUSGNORQWR RMMNHY EHHR/GGAD ¥ DM X
JRGLQH X VUSQMX L RNXSOMDMX ORNDOQH SMHVQLNH ]DMH
GDOPDWLQVNLP G RWDVGENRWRIFEHESIMVWOH ND L] UNPNR ELL M H
VHOUD]OLPLWL ORNDOQL LGLRPQH @NFNMIRMNLE VQH QROO/DY] R ¥ GIL
SRWQKXSRIRWRL R P ®WUHED RKUDEULWL ]D SUHGVWDYOM

7DNRYyHU [DGQMHNGDIMHP IREBIQMD RGUADYD VH NRQFI
EUDQLWHOMD %LELQMD 3HWXM R FPROYCL®LVKN BoR. ELLIDWID KDXRR IR (
YRMVNH EUDQHiUL VYRMX GRPRYLQX RG DJUHVRIWXNER VX )
$OIUHGR /LVLEFD +ADINJD QL /+YRBDPLU 6LNLULU 8 pDVW QMLPD
IXFLMD ALPXQLU DMMBDQ®D B UMM DMOIEGH YN RRIDID/GIL]DFLMRP
KXPDQLWDUQLK NRQFHUDWD RVPLVOLOH VX L RUJDQL]JLUI
%LELQMH 6YL L]YRYDpPL NRML VX QDVWXSDOL pLQLOL VX WHE

6OLNBODNDW ]D NRQFHUW SUHX
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.DR 8WR VR DMKGEHIJRJ GRN XOMWXELLQMP MR YNROMHYMRMWUDGL
NXOWXUX QHPBRVWWDHKB WUDGLFLMH L]XPULMHWL QLWL GD

6OLND.HUDPLpDUND 7HUH]D .DUGXP QD DVWRW|

6OLNDHWDOM AL DFONSAREDND VWLWD DUKLYD
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6YDNR L QDMPDQMH MX FH\RWD EFY WPID WWRM X EDAWL QX
ERJDWLMKND NUDGX L VLURPDAERNVMRMRIPN G il kAP BRI D M/ X
EDAWLQX 1HPDWHULMDOQD EDAWLQD W MIREQIR) hRY DG B
XGUXJDPD L RUJDLKLNDFAWMRPQUE]SULUHGEL ODWHULMDOQD
QDMEROMH MH VDpXYDQD X YLGX FUNYL L FUNYHQLK SUF}F
]JDSRVWDYOMHQD L QH SULGDMH MRM VH SUHYL&H SD&QMH
UDGHVUHYVHQLKSIWIRNYQALKYRBQRVD SURSDGD ,SDN MH RQ VSR
VWDULK %LBIQPMDMD RSULQVND ]JJUDGD NRMD MH ELOD ]J
VDJUDYHQD JRGLQH GREULP GLMHORP SURISIEGID .DW
SULJHPOMH MH X GRWUDMDORP L UX4HYQRP VWDQMX &UNY
YODVQLN $OL XS®BNEVEMDRID]IL %LELQMFL VX MH RpLVWLC
XUHGDQ SD EL VH L ]D FUN LIZR XMW UH € Bl & R GIREMWHD S-REQR QXD
MH VDG ]JDWYRUHQD 3UHGPHWL NRML VX ELOL LJOR&HQL X |
QHDGHNYDWQLP XYMHWLPD

'DQDV VH PQRJH NXiH REQDYOMDMX L YUDUD LP VH VWEL
GIMH SUL REQRYL NXUD X 6WHINP BUWRIR KLV VEDY D DN X \OLX |
GD RR'WXMHDUL NDPHQ L REQRYH IXJH ,]JJOHG 6WDURJD VHOD
PRGHUQLK \XKYBDHOQMB VWUDQH NXiD

.DG SULPpDPRHIRQWPOPEWMIUQH EDAWLQH %LELQMD RQL
RUJDQL]DFLMRP UD]QLK N XQBAOUBNWERHIDIGWIODNRMK DM H W
NRORYR]X 9DAQR MH RGU&ADYDWL QHNDNYD NXEOWDXWRQD G
JRGLAQMH GREDWREDR MHGDQ YHiIL NXOWXUQL GRJDyDM

=D SUH]JHQWDFLMX %LELQMD L ED &V@HYH QALKE BxQ B D QLN
UD]QLK IRONORUQLP VPRWUDPD X +UYDWVNRM L L]YDQ QN
YDAQRVWL L QDVW X SV DEPLERIRGEEMN UK \0Q B 5DV XV WLPD L PD (
%LELQMVNL SMHVQLFL VX MDNR DNWLYQL WH VXGMHOXMX Q

7XULVWLPND ]JDMHGQLFD 2SULQH %LELQMH X VYLP VYR
NDOHQGDUD RYHODRNMXOWRR QX EDEAWLQX %LELQMD SULND
GRJDYDMH L VPRWUH IHAWH JDVWURQRPLMX ULEDUVWYR

6YH WR XYHOLNH SRPDaH SUHIJHQWDFLMMRAIBIHQMD DO
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5D]JRYDUDMXiUL V UD]JQLP LVSLWDQLFLPD R NXOWXUQR
]DNOMXPNBHULQRP VYL VPDWUDMX LVWH VWYDUL VYRMLP
SR]QDYDQMH EDAWLQH MH YH iHVRRGL VRPLAMHIHY MO® RO
QDEURMDWL ELELQMVNH FUNYH NDR VYRMH QDVOLMHYVH LD
]QD GD MH 6WDUR VHOR ELOR RSDVDQR REUDPEHQLP JLGR"
SULSDGDOD ELRJUBGRDNLELEWNRHGGNMWMSLWDQLND QLMH VSF
3XQ@WDWL |QDMX GD RRWNRMQL M B NRS/RIRH Q XORDB K NRVIV BR M H W
MR& GDQ GDQDV YLGOMLYL

1D SLWDQMD R QHNDGDAQMHP POLQX ]D PDVOPQ®DNRM I
UD]OLpLWD PLAOMHQMD 'LR PMHAWDQD VPDWUD GD MH POL
ELWL GDQ 2SULQL L NRULAWHQ NDR DWSRP HXQJL X YNYHOW %D HV %
LIYRUQRP REOLNX LVUMAYMEX REKHR WM LEGWRKIL GLR PMHEWD (
MPORELWHOMVNR QDVOLMHVH L SULYDWQR YODVQLAWYR W
QMLPH QDSUDYLWL

AWR VH WLpH UXaHYQH ]JJUDGH VWDURJ POLQD ]D SUHUTL
GD MHDM»O GHR POLQ 2QL NRML VRKEWRHRPBOLQSULSDGDMX V

1D UDJLOD&HQMD X PLZOMHQMLPD LVSLWDQLND QDLAC
SRGUXpPpMX 6\WHILLKPD WHBEB® NXiH WUHEDOH EQWNRPDREODRQN
NDNWRUHEED/ L SNOR® RIEYQRYH \G/MDIDLKD S HiIBDXGR NPPMYQH/ WD ULC
GUYBERXWRNMWEQRM IOASAWPQRKQLFL PRIJX XUHGLWL VYRMH
IDVDGX SUHNR NDPHQD WH X P3®HV W R OGUY. HIQNLLKORENIED WWCHOMMNNE
RGUADYDQMH

6YL LVSLWDQLFL VPDWUDMX NODSVNX SMHVPX L VWDUL
REJLURP QD WR GD %LELQMBINRP P D O RVPAOIDBRKQLN®GMHOXMH X
3RJRWRYR NDGD SRJOHGH PR XSHVDMD Y YRIGHNIQRURIP VX VWD L
ALYRWQH GREL X] RVYMH&HQMH RG QBIGR QJONRS P PR &IXKG MDHX
PODGLK X NODSVNLIPWXD¥WNWYL®WB GUXJDpLMD 00ODGL %LEL
NODSVNRP VWNONOODEWY %XELQMD DOL L X UD]JQLP NODSD

9HULQD L VALWODL GRPKYRNXM W XUQH EDAWLQH WUHED SRVY
LVWRYWONR GLR W LKRpWNKE QUNRVUDRUNIRI GD VH EDYL WLP
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=D VYDNX GHMRWMDQDHFQMX D]YLMREGLYNOQ WK Ur@LE QRN DR
VYRJ NXOWXUQRJ QDVOMHYD L GDYDQMH GRYROMQH YDA&Q
VSRPHQXWR GD VH WXULHDKMHD VONKHI\W XSRLMVVWRXUL]PRP 31
WXUL]DP QDVOMHYD WHN GLR NXOWXUQRJ WXUL]PD %LOR 1|
QHND GHVWLQDFLMD aHOL WDHi] YUEBIDEDX WWIX @ WXYLRPL NAOWLY D ©
,DNR VH XP B INDL@WPUQR QDVOMHYH pXYD LSDN PX QLMH SR
MH YHU VSQPM@KSMRVH pXYDMX FUNYH L FUNYHQD GREUD D
&UNYD 2VWDOH VWDUH JUDYHYLQH YHULQRP S UNRXSDAGOIMHX
%LELQMD .ODSVND SMHVPD MH GREUR RpXYDQD L GRVWD F
LOL SDN RVQLYDMX QRYH ,DNR P MEAMCRNDDEGSMR MHH S XQQ R
JRONORUQD VNXSLQD YDSL |D PORDELRHDI P S DDLY &R DWWALD]D!
JRGLQD

-DNR MH ELWQR RpXYDQMH QHPDWHULMDOQH NXOWXUQ
UD]YLMD NBROWROLBBYWH NXOWXUQL LGHQWLWHW ORNDOC
JOREDOL]DFLMRpMDDNGMHPEQRMDIQ H E D AWHL QUD JYR G1HOS DWHK G
NUHDWLYQRVW 3UHQRAHQMHP EDAVDMMHGPLFHQERQORYRQR g
QHPDWHULMDOQX NXOWXUQX EDAWLQX 1HPDWHULMDOQD N
QHNRJ QDURG®NDORH ADNMHG QLFH WH&RYQMHREPWDDNR QW LLX
]JDMHGQLFL

%LELQMVNL LGHQWLWHW MH GREUR SULND]DQ X JUEX 2
NRMH VX %LELQMFX RGRKRRUMNELMM ERIROMXEOMH L pRYM

60OLND*UE 2SuULQF
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60OLMHYH VWUDQH JUED QDOD]L VH PDp ND& WURGRQLRW
JUED QDOD]L VH KRGRpPDVQLPNL 38WDS V WRUELFRP L &NROM
VY 5RND 6 GHVQH VWUDQH JUED QDODRALN DR DQ B MIDCANLLS
ALYRWD X NRMHP SULKYDUDPR NULAHYH L QRVLPR LK

9DA&QR MH |D %LELQMH GD RALYL L RpXYD UD]QH RELDpE
EODJGDQH NUR] JRGLQX ]D YLQRJUDGDUVWYR PDVOLQDU\
MDpDQMXXOWRXUQRJ LGHQWLWHWD L SUHSR]QDWOMLYRVWL
RVWDOLK L WR ]QDWL LVNRULVWLWL X L]JJUDGQML VYRJ NX
NRQJHUYDFLMD EDAWLQH YDAQH VX EDRHDWLHUS UHRWDXE IEM BV @ |
VDGD&EQMLP L EXGXULP JHQHUDFLMDPD

8 NQML]L OLMH aLRXBLE DRRMNHBLL.EHYV HWRRSLWB QM N XD
UD]QL QDURGQL RELpDML NRMH VX %LELQMFL pLQLOL JRG
QUHPHQRRELD DWLL % REP BN BU X VYRPH SURO RIXXWRHY R B ML
NQML]L RWHWL JDERUDYX OMXGL RELpDML L GRJDYyDML NR
XSUDYR VXGERQRVQL |D PDOX BXpNX ]DMHGQLFX VHOD %LE

53 9%$41267 5%$=9,7.% .B8512* 785,=09%

=D UD]JYRM ELELQMVNRJ WXUL]PD ELOR EL ]QDpDMQR GTC
L RALYOMDYDQMX VWDULK RELpDMD WH GD VH ]DSRVOL VW
1DADORVW X %DAELQNOLADN /M MXHWHEGREIOMRE X BRMSROLWLp
EH] REJLUD QD VWUXNX L VWU X pr@ R ¥ WW L1 [PDNVHY HDi M HEQ DDH MK
EURMD QRUHQMD =D WXUL]DP X %LELQMDPD NDUDNWHULYV
GRYR O BQRGXD W IDENDXWEB HEXGHPR ]JDQLPOMLYD GHVWLQDFLI
7DNRYHU MR& XYLMHN YHOLNLP GLMHORP SUHYODGDYD NX¢
NLAQL GDQ .DGD SDGD NL&D L WXULVWL QH PRJX LuL QD
%UEMDPD YHU RGOD]JH X =DGDU -DNR JNOEMPRRHERGHWL
VXQFHQDPLQ QD NRML VH WXULVWL PRJX ]JDEDYLWL NDGD QL
LJUDGRP VW UD WHKDWDDUI@RUDYXRM]PD X 6% EQ®& MIHADX UXIDEN R M
LVNRXLVUWIMLMDQMX VYRJ NXOWXUQRJ WXUL]PD L MDpDQMX

8 FLMHORM +UYDWVNR MR \5MHMWMHNRHL QH 3D &L G QD XPpLQFL
L XQLILFLUDQH SRQXGH 6WDYOMRNMMPOFXAUMWRE QX UNLXPD
SURGXOMLWL VSURQBMRPRIKWELML JRVWL YHUH SRWURADp
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LELQMH XLVWLQX LPD SXQR WRJD ]D SRQXGLWL L WR
D@QIHGRVWDMPBOQOLK RVRED V HQWX]HMIDA PRPHV WGPMDPD QD Y|

54 35,-('/2=, , 5$=92(B(563(.7,9(

3UYD VWYDU NRMD MH ]D UD]YRNMWWIXIURIOM XY @ Q MHY MDY
NDGUD 6PDWUDP GD VX OMXGL NRML VX VH JRGLQDPD REU
YRYHQMX UD]YRMDHERUEH B@QRRRHKIINRML VH ]D WR QLVX RE

SRVWRML PQRJR YUVWD WXULRTE HMJ HD N%®RIVERLND M VMNAHL YWD
SRVYHWLWL L NRMX Y UWWRX QWKEUEPARCD KN LJ R®] QIDM®B MWEL QM H
WXULVWLPpNRIP K UNRWPHNDLGRRLMHOR SRYHUDQMH EURMD VF
DSDUWPDQD L NXuD ]D RGPRU %LWQR MH QDSRPHQXWL GD
JRGLQHUXRYLML L OXNVX]QLMH XUHYHQL DSDUWPDQL L NXUu
%LELQMH QHPD QL MHGDQ KRWHO DSDUW KRWHO L VOLpPQR

8 %LELQMDPD L GDOMH SUHYODGDYD NXSDOL&QL WXUL
NRML VH UD]YLR RWNDGODHLL]JDDEDFDMD URQD LVNUHQR RC
%LELQMH LPD MBEGRRRQRRMBMDQ %LELQMH WUHED UDGLWL
SRpHY3L RG VPMHAWDMQLK NDSDFLWHWD L XJRVWLWHOMV|
%LELQMH PRUD QHAWR SRQXG LMK DWSRIURWOXRED & INW A QH G DC
6YDNDHNERODWWGLWL QD RpXYDQMX NXOWXUQRJ QDVOMHY|
, WR WUHED LVNRULVWLWL ]D UD]JYRM WXUL]PD X %LELQMDF

LELQMFL VX RGXYLMHN ELOL SR]QDWIL 8ENDUGYIWMB UL
WHADFLVXVYBERMNMHGDOL VYRMX NMBREBRVQRPRXLY WH BB OL XWYLR
, HWR RGUHGQLFD ]D VWYDUDQMH VYRJ NXOWXUQRJ LGHQW

7JUHED QD SUDYLODQ QDpLQ LQWH U S&UHRW UDLVEL QMFDH WM
QMHJRYX EHUEX PDVOLQD EHUEX JUR&YyD L SUDYOMHQMH Y
3RND]DWL WXULVWX NDNR VH ORYL ULED &WR ]QDpL LiL QI
QD JUDGHODPD LOL VNXKIEWLSHWIGPIXVERGROMNYDNRGQHYLF
L GD RVMHWL 2PRIMELWNXPMNVXEXLYDGD WR LVNXVWYR SRQ!
SXWRYDQMD 7DM WXULVW iH ELWL VUHWDQ L LVSXQMHQ
RGPRURP RGVYDMNRBQHIYLFH DOL GH VH V SXWRYDQMD YUD
GRALYL
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%LELQMH L %LELQMFL WUHEDMX UDGLWL QD SUH]JHQW
EODJGDQH 8 %LELQMDPD VH NUR] JRGLQX RI5WEHCGESWBNR. G
SR]QDWD MH SURFHVLMD 9HOLNRJD 3HWND 7DNRYyHU RG GL
X VYDNRP NYDUWX D JDGQMLK JRGLQD EURM WLK NROHGD \
PDOH GUYD VX VH VNXSOMDOTH [S\DUREM®M]|D O3 U K MEBMPOLG Q M |
SULSUHPLOH 1UQW H6 D GQMREBMW )XQMINRQ YHpHUH VYL EL VH RN
FRALUQH SMHVPH WWMLYWQRRE MHD WIBMIKX RSUHQRVIHQHUDFLMDPD

,] VYRMH SRYLMHVWL %LELQ MHEBEW WHEDOL ARV W D 3QH UGR
LQWHUS 8WW EFEMMHHIQKW LUDWL VYLP SRVMHW WD QM ILP DL R/QE
]D %LELQMH 2GOLpPpDQ MH SULPMHU GRQ 6WLSDQ 6RULU |
%LELQMDPD QHP P HQINDNXRIMWSBIRYX pDVW D NDPROL QH&W

7DNRYHU %LELQMH LPD GREUX SRGORJX ]D VWYDUDQNM
RELORQNKO PMHVWD NRMD VX ELOD YD&QD X 'RPRYLQVNRP L
QRYL YLG WXULPPMDOWRMRWISRPHR UD]JYLMDWL L NRMHPX WD
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)] VYHIJD QDFRE&H Q/RJ ] DNOIONMRXBELQYMH LPD S DHGD WIRY DRL |
NYDQRWXO/RMHXQLODL ]D SRVWWL{DMMMED RVPLVOLWL VWUDW
SRVYHWLWL VH QMHQRP SURNR KDY MX %.XESLDQOM. EYRIM H/OCHUNY/QDEC
WXUL]PD NRMRP VH WUHED ]DGRYROMLWL 6YDND GHVWLQEL
VYRMX SRYLMHVW L NXO®DN R M HPJRE ™ IREE] WX (L RIQBDYyLYD
WXULVWLPNX L NXOWWRUQXLSWOMWIG XV YORIGHU LVNXVWYD WXU
SRVHEQR QD VYRP SXWRYDQMX NRML VH &HOL RVMHWLWL
NXSRQLMHWL QRYDHLVANXMINB KR @NRJID ]D SRQXGLWL WX
VYRMX NUHDWLYQRVW L SULEOLALWL SRVMHWLWHOMLPD V
JRGLAQMD GRED 2QR &WR MH QDPD VYDNRGQHYQR L RELpC
WXULMWXGRRH L] $XVWULMH 3ROMVNH AYHGVNH LOL 1RYRJ

1MLPD MH ODYDQGD QHRELpPQD RQL ]D VPLOMH QLVX QL
QD VOLNDPD PDVOLQH MHGX DOL QLNDG QLVX YLGMHOL P
PDVOLQD ILOIDNBHGDOUHUDYyXMX PDVOLQH X pLVWR PDVOLQI
VWDULK WR MH RELpDQ@RNRGGRREFRVDLGIMY AL DRW X LVWR Y
QRYR QHRELpPQR L IDVFLQDQWQR VWUDQRP SRVMHWLWHOM

. XOWXUQL WXUL]D®RWH WDLH VAIDRPUIRD QG SRVMHIULYDQMH P X
DUKHRORANLK PRGR[JIGEMWDYIWL QHAWR .XOWR]U QG LNKW X pLLNID
SRVMHULYDQMWH RREWRQRI VBORMRNQRIWPMH X WRM LVWRM

%LELQMH MIHMDBHVRWIDRPD GXJX SRYLMHVW L NRMD LP
VYMHGRNH WH SR YSIRWHWAEQ RO WK VEIDP VDPL GDPR YD&QRVW
JUDVHYLQDPD L QD&RM EDAWLQL 3RWUHEQR MH GD &WR
QHPDWH UAWIIDIDH) M HEWD pXYDMXiL QMX pXYDPR L MDpDPR QD&
MH LJUD] LGHQWLWHWD L SRYLMHVWL QDURGD NRMHP SULS
NROLNR MH QD&H QDVOMHYyH YDA&QR PRUL GUHPR JD SUDYLOC
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%LELQMH MH PMHVWR VPMH&WHQR WLN X] PRUH NP N

VWDQRYQLND L REXKYDiUD SRGUXpMH L]PHyX =DGUD L 6)
%DELQGXED %D& NDR L X =DGRMH AMDQD MHMPRPW REIREILXQ M]L
NRMHJD VH NDVQLMHDPIRGWKD MD |[TRAIDORMLK %LELQMD QH
VWDURKUYDWVND L VUHGQMRYMHNRYQD PMHVWD RG NRML
%LELQMDPD &UNYL MH GDQDV QD D8R B8 WXYpIMXH YNREW IQWADH V]IDG\
PLVQD VODYOMD D RVWDOH VDPR ]D PLVQD VODYOMD Q]
ODWHULMDOQD EDAWLQD X YLGX VWDULK ]JJUDGD L SUHGPH
ELWQH ]D SRYLMHVW %MLEDQMDEWX XX VBH LLYD WD RANFDR WDNYH
SUDYRYDOMDQR YDORULJLUDWL (WQRJUDIVND JELUND NRWM
]JDWYRUHQD L SUHGPHWL L] QMH VH pXYDMX X QHDGHNYDWC

1IHPDWHULMDOQD NXOW XUSRE UFD 3R\pIXQYD QWH GDMILEER

GMHORXD@NCB @R W QL pNARY DU XKRWDY@® LR YLIELIQMD NRMH SRVW
JRGLQD ,] QMHJD VX SURL]D&AOH UD]QH VHNFLMH L QMHPX

QDMSR]QDWLMLK ELELND WNDISKOARBENMDID R\WIO HE HQMIHR OW 8 R U D
SRVWRMDQMH NODSD NRMH L GDQDV GMHOXMX

AHOMD ]D RpXYDQMHP VYRMH EDAWLQH X %LELQMDPD M
.8' ,YDQ *RUDQ .RYDpLU WH NDVQLMH RL]®HMEDR®RIQEB'D U
7DNRYHU SXQR MH WX SRMHGLQDFD NRML GDMX VYRM GRSL

%LELQMH MH NUR] SRYLMHVWD3GREORI INURD @D ]IQ HN XD\
UD]JYLMDR X VNODGX V WLEDA %DEYQR VINWHEIAS MPM MW@ID P C
JHPOMRSLVQRP SROR&DMX L NOLPDWVNLP XYMHWLPD WDNY
%LELQMD WUL VX RGUHGQLFH NRMH WHFIHNLLMBE RSERL
LVSRYLMHGDQMH VYRMH NDWIRFDLYMH VY KR KUY B R/ RAWDR

6DPR UDGHUL V WLP WULPD RGUHGQLFDPD PRJX VH L]L
NXOWXUQRJ WXUL]PD X %LELQMDPD $ORNXSRWH WMNMEB RE
NRPSHWHQWQL ]D UDG X WRP SRERRQDMX ILMKHWGDEUR NUHQXW

.OMXPpQHWLMHPMH WXUL]DP EDaAWLQD NXOWXUQL WXUL]DF
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&8/785%/ +(5,7$*( 2) %,%,1-( :,7+ $ )81&7,21 2) '(9(/23,1*
&8/785%/ 7285,60

%LELQMH LV D SODFH VLWXDWHG HWDMW IERW KD ¢BD 7R
FRQWYV LQKDELWDQWY DQG LW VSDQV LQ EHWZHHQ =DG
DV DIDU DV %DELQGXE $V ZHOO DV LQ =DGDU WKH ROG FR!
IURP ZKHUH WKH YLOODJH ODWHU 8 HHIGV\WH & KBWD BB R/
(DUQURDWLDQ DQG PHGLHYDO SODFHV RI ZKLFK DUH OHIW V
WR %LELQMH 1RZDGD\V WKHUH DUH FKXUFKHV LQ WKH D!
FHOHEUDWLRQ ZKRDWVLQVWHKIH REVKHUNG RQO\ RQ WKH IHL
GHGLFDWHG WR

7KH PDWHULDO KHULWDJH LQ WKH IRUP Rl ROG EXLOG
SUHVHUYHG 7KH ROG EXLOGLQJV ZLWK KLVWRULFDO LPSRL
EHFDXVH RI WKDW LW LV LPSRVVLEOH WR SUHVHUYH DQG Y
RQFH H[LVWHG KDV EHHQ FORVHG IRU ILQDQFLDO UHDVRQ
FRQGLWLRQV

,QWDQJLEOH KHULWDJH LV UKWRMNY IO &/ KSH DML RIS
DUWLVWLF JURXS 3,YDQ *RUDQ .RYDpLU~ WKDW H[LVWV LQ ¢
KDV PDQ\ VHFWLRQV DQG ZH FDQ WKDQN WKH IRONORUH JUF
DQG SUHVHUYDWLR QDRN VR I BVWLSRUY\DICPRR YMOELpGIMH RD@GRUD”
ZHOO DV IRU WKH PDQ\ SNODSDV’~ WKDW H[LVW DQG DFW HY

7KH ZLOO WR SUHVHUYH LWV KHULWDJH LV DOZD\V SUF}
DFWV Rl BYYWWXWD® JURXS HUBQW PVYRBUDWLRQV WKDW R
JURXS $OVR WKHUH DUH PDQ\ LQGLYLGXDOV WKDW JLYH
KHULWDJH DQG WUDGLWLRQ

7KURXJKRXW KLVWRU\ %LELQMH KDV JRQH WKURXJK P
DQG SORBXHWY OLIH GHYHORSHG DFFRUGLQJO\ 7KH KHULWTLE
VKLIWV RI JRYHUQPHQW JHRJUDSKLFDO SRVLWLRQ DQG FO!
Rl %LELQMH GHWHUPLQDQWY KDYH RDGDZR URNHYVBOUWKHGI LL
FRQIHVVLRQ RI WKHLU &DWKROLF IDLWK DQG SURXG HPSKD

66



'RUNLQJ H[FOXVLYHO\ ZLWK WKHVH IDFWRUV FRQFUF
GHYHORSPHQW RI FXOWXUDO WRXULVP LQR»EHLDIS R XWH
VHULRXVO\ JDWKHU FRPSHWHQW SHRSOH DQG EUDYHO\ KH|

.H\ ZRUBVELQMH WRXULVP KHULWDJH FXOWXUDO WRXULV]
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Lanten B et WY e WY Y

/,7(5$785$%

W DQFKL &DUOR )HGHDLERL VADIADAD |,

%LDQFKL @WWICAR )H .UAUDQVNL =DW3DwU 9HOLPLU &4LJR
=DGDUVND 1D:®PMINOSKMPDWVND =DGDU

%HNLU - *XOLALMD ' -HOL®PMIXU® WXNUL]DP LQWHUI
=DJUHE OHDQGDUPHGLD

*YHULD $QWHSURBOBMEDGMD +UYDWVNR NXOWXUQR G
"HOLQpPLU 'DQLHODS$EHIFHIBIDNXOW XDQRH BV XWID@B DU
-HOLQpLiU 'DQLHOD.XQWXOLDEDIJOREXOHDQGDUPHGLD
-XULi 5DGRP1ODWR L VUHEURMNNB GQDUBKBRORANRP PX
=DGDU $UKHRORANL PX]HM =DGDU VWU

.DpLi OLRE&LU $Q6DLIRINYRU XJRGQL QDYBGBWHEORYLQVNR
.HUR 3DYDRYRQD VYHWRHLERWH &XSQL XUHG VY 5RND
ALPXQLU OLMR OLJ{HEER_LQMVNH SRYLMHVQLFHDGBDGHVH
ODWLFD +UYDWVND =DGDU

ALQGLMD ,YBICELQMV N+DGPWL MBH@LLFD KUYDWVND =DGDL
ASDQLU OLKRYL®WH] 6XULU GRQ 6WLSDQ YRMYRGD SU
9UDQMDGEDU 2SiLQD %LELQMH

7XUpLi 6WDONELSORHYLMHVW=DGDUY LAXBRL XUHG VY 5RI|
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60OLNDRQ 6WLSPEDHNRRIUIHYWROMHUD Y.Q.DV.W.LW.D..D.UH

KLYD

60OLNDHWDOM V SURFHVLMH 9HOLNRJD SHWN.D..X..%.LE

LQMDPD

60OLNBUNYD VY ,YDQD .UVWLWHOMD...SUHX]HW.R..V.D

YLVLWE]

60OLNBUNYD VY 5RND SUHX]HW.R.V.D.YLV.LWELELQMH

FRP

6OLNBDODYQK ROMDWIYVY S5RND..Y.ODVWLWD.DUKLY.D...

6OLNROWDU SRVYHUHQ %R3RNBGW®WHREIE LRQUNHY.DY.8&.D.V.W.L

WD DUKIL

60OLNDHWDOM VD EODJRVERYRNDH SQUHNWH HURLYHD..HE L

ELQMH C

6OLNBUNYD PXpHQLAWYOMLY SYBQIDPHWR WDWYHL.V.LW E |

 ELQMH

6OLNBUNYD 8]QHVHQMD %Va@d WSHLHEX JQHMAR .FVRCR.Y. L

6OLND&UNYD 6YLK VYHWLK...Y.ODVWLWD.DUKLY.D.......

6OLND2VWDFL FUNYH VY 3HWUD QD ORNDOQOLWHW.X.3

HWULQD

BOLND ~ODWQH QDXaQLFH VOMSRRpPQLHDRUNHHGQ

NIXI]3HDW R

B A~ N N PP

6OLNDBURPHOMH FUNYH VY -HOHQH..Y.QDVW.LW.D.D.U}

KLYD

6OLND&UNYD VY -HOHQH..YODVWLWD.DUKLY.D........

6OLND6LNLULUD POLQ X 6WDURP VHOX.X.22LELQMD.PULO

) YODVYV

60OLND6SRPHQLN GU )UDQML 7XyPDQX X %LELQMD.PD

SUHX]!

60OLND.ODSD *DURIXOL SUHX]HW.R.V.D.NDOHQDUJD.L

QIR KU

6OLND6 XVUHW NODSD A5S5DVSLYDQR %LELQMH3.RM.D.P(

b HVHWLI

60DN 3RYRUND IRONORUQLK VNXSLQD SUHX]HWR..V

D ZZ7Z NEC

6OLNDHELQMVNR NROR SUHX]HW.R.V.D..ZZZ.]D.G.D.UV.NL

OLVW KI

60OLND 1IDVWXS PMQB8RODQAMNREIDD RVDPGHVHWLK

SULYD

LOGH o

6OLNDAG6WD ENDPYMBHKEPRUX X RVDPGHVHWLPD.. SUHX]

HWR VD

6OLNDAG6WDQNEIFOQ MHEG E@PDAQMH YULMHPH...SUHX]HWR

VD HELE

60OLND3ODNDW ]D 7XUMHXGKWR VD.HELELQMH..QHW

60OLND$QWH 6LNLULUO .ULYLQUHXRRUWNRODDY ZAXDIDIGID.U\

NLOLVW

6OLND'HWDOM V L]ORAEHFA1 DAL NWWQ N 3L DXHMRUH. %.X J [

\

DULMH

60OLNDOSDWURPHW DY @ REHNXGRMWR V.D.HELELQMH.QHW
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60OLND3URFHVLMD QD EODJG\DI) AZYZ SRNHB O.SUHRXLQWR|KU

60OLND.LS VY 5RND SUHX]HW.R.VMD.HELELQMH.ERP...

6OLNBODNDW ]D NRQFHUW SUHX]HWR.VD.HELELQMH QHW

6OLND.HUDPLpPDUND 7HUH]D .DUGXP QD L]JORAEL.VYRMLK UD

6OLND'HWDOM V L]ORAEH A1DAa.NXW.DN3.. . Y.QDVW.LWD PUKLYD

6OLND*UE 2SULQH.2%LELQMH. ...
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262%1, 32'$&,

,PH L SUH]JLPH /XFLMD 4LPDF URYy .HUR
‘DWXP L PMHVWR URYyHQMIDGDU

$GUHVD 7UJ TRPH %XOLUD %LELQMH
ORELWHO
( PDLO OXFLMDVLPDRKF#JIJPDLO FRP

2%5$=29%1-(

6YHXpLOLAWH X =DGUX

GLSORPVNL VWSOEWWL QOO0 W YWXQR]D P
6YHXPLOLAWH X =DGUX

3UHGGLSORPVNL VWXGLM .XOWXUD L WXUL]
VYHXpPpLOLAQD SUYRVWXSQLFD NRPXQLNROI
*LPQD]LMD 90DGLPLU 1D]JRU =DGDU
MHILPQL VPMHU

'2'$712 2%5%$=29%1-(

YHONMBMD Q 6YHXpLOLAWH X =DGUX
VWpRQL LVSLW ]D YRGLWHOMD WXULVWLpPpNH
3XpNR XpLOLAWH OHQFO =DGDU
XVDYU&GDYDQMH ]D UDpXQDOQRJ RSHUDWH L

5$'12 ,6.86792

OLSDQM 90ODVQLFD REUWDPDFWLELQNMRMER &G MHO XM X
$UW JDOXKRIDYEX W+3DRGD Y DIRIQQAEBO (RWK
KUYDWVNLK SURL]JYRGD L UXpQLK UDGRYD
2UJDQL]DFLMD XPMHWQLpPNLK LJORAEL
GNLWQLFDNVNWWBXKVYWLPpND DIJHQFLMD
OMHQMDpPQLFD
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YHOMDPD JRUHYHU /LYLQJ 3URRGHENAQ LFES +UYDWVND
QHWZRUN PDUNHWLQJ

VUSRBRORYR] 7TXULVWLpPND |DMHGQLFD 2SULQH %LELQMH
SRVORYL UHFHSFLMH WXULVWLpPNL LQIRUF

NRORYRYYLEDQMS$12 G R R ]D WUJRYL-DGDUUDYHQMH
VLMHpDYMMMPpDQYRGLWHOM GLUHNWQH SURGDMH L PDORSU
VYLEDQWMWUSDQM RUJDQL]DFLMD PDUNHWLQJD

REXND QRYLK |]JDSRVOHQLND

OLSDQMXMDQ 0,$75%'( G R RDGDU
SXWQLpND DIJHQFLMD OLDWRXUV
WXULVWLPpNL LQIRUPDWRU LSDRGNMMD SXWC
SURGDMD WXULVWLPpNLK SXWRYDQMD SUDW
VPMHaAWDMQLK NDSDFLWHWD SRVORYL PMH
LIUDGD PMHVHpPQLK REUDpPpXQD

YHOMDPODHOMDpPD (=*5$ G R RLMHNW HE
YRGLWHOM SURGDMH
RUJDQLADBNMMLQJD
REXND QRYLK ]JDSRVOHQLND

326(%1$ =1$1-$, 9-(a7,1(

6WUDQL MH]LFL (QJOHVNL BDBDXFILQRIRDRWXK L SLVP X
7DOLMDQVNUDRGQIMBRROBWIK L SLVP X
ASDQMROVNL RGOLPQR X UD]XPLMHYDQMX
1IMHPD®RYROMQR GREUR X JRYRUX L SLVPX

5DG QD UDpXQDQ&'/ GLSORPD DNWLYQR NRUL&AWHQMH VYLK

9R]DpND GR]YRO® NDWHJRULMD

.RPXQLNDFLMVNRGOMHOWL\QHDODEHQMH X QRYLP VUHGLQDPLI
]JDG\DPD RGOLPQHNRPRRORLE@PEYWH MHGDQ QD
JUXSL L V YHULP EURMHP OMXGL
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SUHIHQWDFLMVN2ZGC 9o Mp@W SOOI HQWDFLMVNH YMH&GWLQH SUH
OMXGL 9RGLWHOMVNR LVNXVWYR UD]JQLK O
NRQFHUDWD L L]JORAEL

35(3258.(

JRUHYHU /IRAXOBMWMMBWMHSDQ %YHORAD VHQLRU PDQDJHU
OLDWUDGHIBDR$QDPDULMD abuULQ 5RSXa GLUHNWRULFED
1DQR G '®MRLR , YDQNRYLU GLUHNWRU

-H]JUD GJRIRQLMHO /DJLQMD GLUHNWRU
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