$, Z SUIRGXNFM
UNDP RZ HV

5 DSRUA6 VRZ DU \ V] HQLD 3 LIRGXFHQWZ 5 HN@P RZ\ FK
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&R] QD IFM Z DSRFAH

'VW S UHGDNF\MQ\ 5R]G]LDa ODSD ]DXIDQLD JGJLH NR F]\ VL
*GJLH NR F]\ VL ]JRGD QD $,

6WUHV]F]HQLH
5R]G]LDa $, Z ZRUNIORZ HNRQRPLD NRV]V

.RV]W\ GHF\]MH Z\FHQD

OHWRGRORJLD

‘ . 5R]G]LDa 5DP\ SUDZQH F]HJR EUDNXMH"
SR]G]L[H -D\IEU[Q)DU-I\[D]DRZDEI-:RSWWH$’ %UDNXMH UHJXODFML F]J\ ZLHG]\"

6]\EFLHM ZGUD)DP\ QL) SODQXMHP\

=DPN
5R]G]LDa +\EU\GD MDNR QRZ\ VWDQGDUG SQFBQ[?%EEMLZ\QLND ] WHIR UDSRUWX"

7U]\ WU\E\ MHGQD EUDQ)D

SRG]L NRZDQLD




3DUGHY\ UDSRWX




- VWS UHEDONR D

$, Z SRONHVBURGXNNFMUWHNDP RZHVEZ FL JX RABMIFK P IHVL R\

Z\ Z RXM EDUE R GX) RQHSHZ QR ALLNRQARZHIM : LNV R O

] QFK PR Q@ VSWRZ DG 0 GR &Z yFK VFHQDUXV]\  3IHZV]\ PyZL

YHS$, ADWSL GRP\ SIRGXNA IgH DIHQAY A\ QDZ WAy Ury Z

" KJL YHARW. QHXGD ERHP RAY U HP IRVAR LDXWRUND

VJIQDMDYV QH DWSRZDQH = SHYSHNWZ\ DIHQAM SURGXFHQL

F]\ P DUNHMD NylY Z@ QH P D SRGSIVDI NRV] \RWY V QD NDP SDQL
DQALMIGR DQALAXI IH QH MWWSHRDBQIH RSHUDR IIH X) \ \WH| CH

%R] P IDQD NYW YHA\ ZLAHW. G IHW QHP IH ALV Z ) DGCHM

] WRK GZyFK UIDP HN - SHYWSHNWZ D MMAGX) RV HY] D L] &) RQD

3U\JRRZDD P\ WQUSRWER R ) HE\ ] DU VRZ Do W HAL
VFHQDUXV]  7DNL N@Y RSIHID VL. QD REVHZ DFMSRONHIR I Q\NX
QD WR P RZDFK] SURGXFHQIP L DI HQADP L NIHQIP L SUDZ QINDP L
LH\VSHWIP L$, LSUHGHZ V] \ WMP \BNL NjlY QIH Sy EXVA ] DP NQ {
WP DM MCQ W &KAHE P\ )HE\ \MQUDSRWIH WG

SRZ IHG IDa&L FRP\ ®ii FR SRGSRZ IHG lHI NBNH S\ QD ] DADG
VREIH LVZ RWP X SDVGHURZ LSURGN\A \gHP X

3MDD P\ WQGR\WXP HOYDYZ GR] P\ O R P DUNHMDFK
] BFDVIP\ FK SIRGANFAM N\ ] ND) G P NZ DUB-P
GRADM RG I Q\NX VSU HF] GH LQIRWP DAY NN L DI HQFNDFK
GRP DFK SIRGXNA I FK G IDDFK ] DNKSyZ @ IDDFK
SUZQ FK F\ WYGHQOBFK V] NJallB RZ\FK : ]\ R V
GL QOWP \DP\P SOQH WORZ ) Q FK IRDFK

' JL NXWP\ ND) GHMRVREIH NWAWD ] JRG BDWL SRZ IHG LH
P FRQDSWDZG ZIGLLP\ @' JL NXWP\

XA FMENRP G IHVL FIX Z\ ZIDGyZ SRIA EIRQ FK N\
SRE HIDVL. | QP LVZRPLZ \B@R FDPL SRG
ZDXQNHP DQRQP RZR AL NUHVEJ WA HIDP\ Z
VSRWE RSMDQ. Z QRAH P HRGRBJ L] GHVI

' JL NXWP\ SL\@D FARJX HWSHWRP LH\VSHWRP

N\ SU\ JRERZ DRSIVHP QH NRP HQBJ H SRGVZ RP L

Q] ZIM\DPL' L NXWP\ ,46 ] DEDGDQHI® FIRZH EH
NWUHIR QH VSRWE B\ &\ SJHVIO RGZ\REWD)H GRP DS\

' JL NXWP\ yZQH) JHVSRRZL635 ER) DGHQWINL
GR\XP HQAQH SRZ\ADMI VDP 6] F] Hly@H SRG L NRZ DQD
NHXWP\ GR. DP ID%RKF $GDP WWHWRID $ UM 5 REIQ/RQ
] DUHEDNAM P HY\RUF] Q LNYWF] Q DQDD P DWADX
RW| ZNIDGZ RSUDFRZ DQH KNS LIy Z Q FK\M UDSRW

-DNXE /DVNXV 7RPHN '"aDZLFKRZVNL
Z LPLHQLX JHVSRaX 635



" OF] HIR \MQ UDSRW\ERZ ABB\MID

FL JX RVWDWQLFK GZXQDVWX PLHVL F\ $, SH|H VWBRR VE\Q LH SRIYYEXIMHMUR]VWU]J\JQ G GRN G ]JPLHU]D W
SURGXNFML UHNODPRZHM JMDZLVNLHP HNYV S3HU\PX\QMW Q D WP LIDVAV BIRND]DG V]H G WHPDWyYZ R NWyU\FK
]G )\aR MHV]F]H VWDGO VL VWDQGDUGHP 'RN&EDEQHP WHQDRRPHWPMV]F]H VRELH ZSURVW QLH SRZLHG]LDa
PL G]\ AQRZH D AQRUPDOQH MHVW PRPHQWHP Z NWyU\P EUDQ)D
SRGHMPXMH QDMZL FHM GHF\]ML NWyUH SRWHP SU]JH] ODWD WUXGQR E G]LH
RGZUyFLO 'HF\]MH R EULHIDFK R XPRZDFK R FHQQLNDFK R UROL
SURGXFHQWD R W\P NWR L ]D FR ELHU]JH RGSRZLHG]LDOQR
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$, Z HV] R GR SLRGXNFM DB QIH GR VWIDWMJ LL UHVSRQEHQWZ EDADQDP D] DVRE FR QDR QHWIAD SIRGANM ] $, $®IWOR
SIDFXMZ WRGRZIWNX] Z\SIDFRZDQ P VADWMIIE] QP SODQHP ' OSRIRABAFK  $, \R VHUD SRYMG QF] \ FK SIRMNYZ DQH  ZIDERP D

GR]DIWP\ WA HEH IRPDQHIRRDG HAD

+\ EU GD QH MMAHWESHP SUHMFIRZ\P -HWRGAJEQ P WZDAP ABQEDUWEP SURGX\R I P XF] HA@NyZ EDGDQD Z VND] XM M IBNR
GRP IQXMP\ W E SIDR Z NROMN FHSWDR | $, DSHGHS$, WOR 70\ WE\ NDWV ND K\ EWGD LSHIH$, QHXNDEDM W Z VH\Z HFM
Z NYUHMMGHQ SURZ DG LGR AXJIHIR 7RW\ P RGHBI SR\ IXQNARQXMFH RERN VIHEIH

SNRUMMN ZL W $, ZHM RJAER\RWIP  JG IH QD HNDQH QH SRAZ IDWL. F] &Z IHN JHQHURZ DQH \AD DNFHS\UMW D) UHVSRQGHQWZ
DQHP D DW\PDRW. WP JGIHPDP\ GRA\QHQAD] WDJ JRHP LHP RAVP L JHQHURZ DQH DNRYZ SRSIHD | DBIGZ IH EDGDQ FK
7R SL FARNRED ) QFD LQH Z\ QND RQD] SRZRGyZ WKCRBJLE] Q FK DO WRK SURGXNR\ I FK SUDZ Q FK NXG&MURZ\ FK F]\ HWF] Q. FK
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(NRQRPLD $, WR QLH HNRQRPLD RD/GP]QGFXR FRLGDO Z\FHQLD SURGXNFMH $, ASR VWDUHPX Z
WHFKQLF]QHM 7\PF]DVHP $, SUJHQRVL NRV]W\ ]PQLHMV]D MH Z SUHSURGXNFML L SURGXNFN
SRVWSURGXNF\MQ\FK NRUHNFLH NRQWUROL MDNR FL L |DU] G]DQLX SUDZDPL 7DP JG]LH N
ALQDF]HM ] ZL NV] RGSRZLHG]LDOQR FL QD ND)G\P NURNX

+0

3UDZR LVWQLHMH 3UREOHPHP QLH V SUJHSBRQ ®HEWS$Y ZNWDNOMH EDULHU\ SUDZQH MDNR N
7\PF]DVHP SROVNLH SUDZR DXWRUVNLH NRGHNV F\ZLOQ\ L XVWDZD R ]ZDOF]DQLX QLHXF]FL.
PDP\ GR F]\QLHQLD Z SURGXNFML 3UREOHPHP QLH MHVW EUDN UHJXODFML D UDF]HM EUDN
DGHNZDWQ\FK ]DSLVyZ XPRZQ\FK L SUJHGH ZV]\VWNLP QLHNRU]J\WVWQH SRVWDQRZLHQLD XPyZ
QDU] G]JL VIWXF]QHM LQWHOLJHQFML

5ROD SURGXFHQWD SR]IR¢®/®DMKHGFAQMWIMWMMPOIKHK REVHUZDFML WD X]J\WVNDaD SHaQ\ NRQVHQVXV
RQ ZFL ) |1DU] G]D SURGXNFM L ELHU]J]H RGSRZLHG]LDOQR G ]D VWURQ RUJDQL]DF\MQ WHEK
SUJHG SURGXFHQWHP QRZH 2Z\]ZDQLD QRZH NRPSHWHQFMH V WX GRGDWNLHP GR ZDUV]WDW
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LIHS\BP\ M) F]\ $,]PIHQL
SURGXNAM 7D P IDCD M) WL

Z\@U\ D

3UJHGH ZV]\VWNLP FKFHP\ RGHM 0 RG S\WBRBSBUR|\MBHVWLWQN)H ]DSURV]HQLHP GR URDERD RW\W&y[FPo D& QLH ]DNR F]\aD KLVWRULL
SURGXNFM UHNODPRZ 7D ]JPLDQD MX) VLVVW\BEQGDIAGDERDFREMWDU]H SUDZD Z\FHQ\FIWRPIDYWDPMHQLaAD VSRVYE SUDF\ VWUXNW
ZD)QLHMV]H VWDM VL G]JL S\WDQLD R VNSORMHM JP\QIHN QREHVIRWWHEXMH Z\a F]QLHRERENEK XPUD BGYQ N X

]DVWRVRZDQLD SRG]LDAa RGSRZLHG]LDOQRRWURHBXMBaZXY Yy ORGER ®H]\ND GREU\FK SUDNW\N L UR]ZL ]JD NWyUH

ZVSyaSUDF\ SURGXNFML L Z\FHQ\ SR]ZRO RJUDQLF]DO QLHSHZQR G L ]JZL NV?DU%%@%%@% RELWR VDP R

RZ HM=P
GKFHP\ UyZOLH) 1ZUyFLG XZDJ 0D IDNW ) #%SREYRENSRPL GV NOLHQWDPL D 3 H Q F Mblbl] IMYGIRAREXNG W H-HDP IHQL

K\EU\GRZD SUJHVWDAaD E\G HWDSHP SUJHM:BHRZFR IS RPDUWR SDPL WDG )H QLH MHVWIVVGRQg\II_\I{ISUVME £ [RULRERGRZ LG 2
ZLDWHP NODV\F]OHM SURGXNFML D ZLDWAMR FRKQ RIIR ZLF@D RDWHAY IRUPDFEMD | MD N< bTHJIPRE RULXY R7APQD LUDA RZ DD
DJHQFML L SURGXFHQWYZ VWDMH VL RQD UMNAIDIRR IR G B@HIR GHWF\SURGXNFMD F\IURHB XD QSR ALkR{y VWMQ LDSRUV
F]\ SURJUDPPDWLF UyZQLH) zZ\ZRa\zDa\ S\WDQLD R SUJ\V]aR @
LVWQLHM F\FK PRGHOL G]LDaDQLD
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70\ NRP SBP HQBUWH' yGD

5DSRUW J]RVWDa RSUDFRZDQ\ Z RSDUFLX R WU]J\ NRPSOHPHQWDUQH 'UyGaD GDQ\FK EDGDQLH LOR FLRZH
Z\ZLDG\ SRJa ELRQH RUD] NRPHQWDU]H HNVSHUFNLH

%“DGDQLH LOR FLRZH \ZLDG\ SRJa ELRQH .RPHQWDU]H HNVSHUFNLH
, 46 NZLHFLH 1 Z\ZLDGyZ ,', HNVSHUWHN L HNVSHUWyZ

%DGDQLH JRVWDaR JUHDOL]RZDQH SU]JH] , 480 XINZDHWWEZXEDGDQLD VWDQRZLaR GJLHVIUJHEQ GXDWEXNO QUQABBERUWX VWDQRZL SLVHPQ
URNX QD SUYELH 1 UHVSRQGHQWYZ ]ZL ZDAON\P & y|ZSRROMNEPRQ\FK SUJHSURZDG]RQ\FKN VIHUFNEHMOQMNOPIRWRZDQH SU]JH] SUJHGVWDZ
U\QNLHP SURGXNFML UHNODPRZHM 8G]LD®UD] OEHSAMBOVWWBPELFHROWHWN SURGXNFML SARHPREOWLR aY\BNXU DMMBDPRGDZFYyZ DJHQFML
GRPyZ SURGXNF\MQ\FK DJHQFML UHNODPBZesPWRIXDNWNXOLHRZWPA L WUZDa\ UHGQLR RKERPYyBRURBXNFWMQI\FK URGRZLVND SUDZQHJ
RGSRZLHG]LDOQ\FK ]D SURGXNFM UHNODP L NRPXQLNDFM EUDQ)RZ\FK RUD] WZyUFyZ

PDUNHWLQJRZ

&HOHP E\aR RNUH OHQLH VNDOL Z\N V]\VWNLH zZz\ZLDG\ |JRVWDa\ SU]JHSU ‘\SRZLHG]L SXEOLNRZDQH V SRG LPL
JayZQ\FK NRU]J\ FL L EDULHU RUD] Gl ] IDFKRZDQLHP DQRQLPRZR FL UHV DILOLDFM DXWRUD L VWDQRZL DXW
ZVSyaSUDF\ L SURGXNFML SRFKRG] FH ] WHM F] FL EDGDQLD ZQLRVNyZ Sa\Q F\FK ] EDGDQLD 65DSI

RSLVHP SHAQLRQHM UROL QS AsU WULDQJXODFML ZV]\VWNLFK WU]JHFK

SURGXNF\MQHJR ,',3 OXE AVSHFMD
/ILVWD UR]PYyZFyZ SRIRVWDMH GR Z
JHVSRaX UHGDNF\MQHJR UDSRUWX
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- RODOWYRIRZVND &02 1HAP 3ROND =DJ G,$$ 3ROND

$JQHVND' XUW LB]\ VND '\ UINRUGY =DJ G DQDO DWN

. RP XQN\DAYL=DDQID) RZ DQD 6 SRAHF] HIR81 ,4$ & RQN]DJ &X
325

. DEBJ\QD-HIHWND &02 260 3L \@ED

$OQRQLL\NRZVNL UH)\ VHU

3UHP HN3XFKDONL ( [HPAWH&UDIWH 6D\ ' ILHARU
& KHB RDQG

$JOHVND: LZlyUWND +HDGR 3URGXAIRQ +DYDV: DWIZ

SUHP HN' LIRVIN &( 2 / RFRO RYH

0 DUM* IHHM + HDGR 91GHR 3 URGXFWIRQ 6 DDWKL 6 DDWWKL
3 XETHY * URXSH

-DNXE / DUNXV & ( 2 YWV 3 URGXAIRQ + XE F| &RQAHN635

0DIGD2MN SURGKXFHOMD DR\ HHODDWXAD 7$1. F &RNQ635

0 IFKDA6DFKD &0 2 / HR 0 HID3 ROND
F| &RQHN5 DG 1 DE RF HV$$ 3ROND

0 LFKDY' XQQ 3W HV: HE7TDDI$JHQR &(2 : RQAME
( XURSH @HU* XS\ 6$5 GV $,

RXNDV] * XP RZVNL FUDWH \WDMI\ SDWgHU DIHQAD 3/ ( -
A RGN* XS\ 6$5 GV $,

. XEDO IFKD®] XN UH)\ VHU H\VSHY'E,

TRPHN2 NX@F] &(2 6XIDUBH F &RQHN635

-DQ: HIQHU DGZR\DAO DAHFNL30M' RYZDON: [HIQHU
VSHADO DAB .3 $,

SDSRUW RSLAWLONMQJIJXMDVWNLFK WU]JHFK

‘'UyGHa 'DQH LOR FLRZH SRND]XM VNDO

L NLHUXQHN JPLDQ Z\ZLDG\ SRJa ELRQH GRVWD

D NRPHQWDU]H HNVSHUFNLH SR]ZDODM RVDG]JLO Z\QLNL Z VIHUV]HM SHUVSHNW\ZLH ELIQHVRZHM NUHDW\ZQHM WHFKQRORJLF]QF



- DNEWDQ D UNNDP RZ D DGRSMM S ,"

&R ZaD FLZLH PLHUJ\P\ JG\ PLHU]J\P\

ADGRSFM $, Z SROVNLHM SURGXNFML UHNODPRZHM
L NWyUH | G]JLVLHMV]\FK EUDQ)RZ\FK OLF]E PyzZL

FR LVWRWQHJR R VWDQLH U\QNX D NWyUH V W\ONR
HFKHP WHJR MDN VNRQVWUXRZDQR EDGDQLH

P DWHULDa J UDI LF] Q\ XGRVW SQLRQ\ SU H] VKXWHUWWRFN
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6]\EAHNZGD) DP\ Q) SOOXNWP\

= EDGDQLD ,46 1 Z\QLND )H EDGDQ\FK |JUHDOL]REDaR-H®RYMOW QLAFKW\IONR ILUP GHNODUXMH )H PD ]D VRE |
GZXQDVWX PLHVL FDFK FR QDMPQLHM MHGQ SURGXNFN ]| XGHRMMP B]\ YRV GXWHIL GRW\F] F $, Z SRVWDFL GRNXPH
Z\UD'QLH ZL FHM QL) Z DQDORJLF]Q\FK EDGDQLDFK HXURSHMWNIQFWJ]QHM IRBPDOQHJR VWDQRZLVND ]DU] GX 3R]RVW
SRND]XMH )H SROVND EUDQ)D UHNODPRZD QLH |[RVWDMH Z \8 UDH XQNDHWCPH RGGQGRXQLH Z SRMHG\QF]J\FK SURMHNWDEFK

XVWDOHQLDFK ] NOLHQWDPL EH] UDP\ EH] SROLW\NL EH

7HM G\WSURSRUFML QLH ZROQR SUJHRF]\0 :\JO GD QD WR
DGRSWXMH WHFKQRORJL V]\EFLHM QL) EXGXMH ZRNya QI
7R REV]DU Z NWyU\P Z NROHMQ\FK ODWDFK PRJ NXPXOR:
SUDZQH L RSHUDF\MQH ]ZL |DQH | Z\NRU]\VWDQLHP QRZ\F
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ZIDGRPDRMR QR 0 F] ALUQWX

&KRO ZL NV]R G U\QNX PD MX) GR ZLDGF]HQLD ] $, QLH R]QDR|DL R RIRDJHFK@H® EXG)HWRZH QDOH) GR QDMU]DG]LHM ZVN
DNFHSWDFML EDGDQ\FK GHNODUXMH )H QLH NRUJ\WWD ] $,ZE\UDH SJRZD@NFERIRRWMBMWQBK ZD)QLHMV]\P 'UyGaHP QLHSH
=D W GHF\]M VWRM Uy)QH SUJHVAaDQNL EL]JQHVRZH MDNR FLRDWX RWNX¥ME R\ BQYD Q DDW R D/ §\WDFJLKDP ZROQR"

32: 7' 1,(35%&2: $1.,% = $, 1 6.%=% 1 %$5,(5% 5(6321' (177 :

%UDN SRW
sormenwe N HBULHUY

V. e
VL

%UDN QD

2JUDQLF

7H OLF]E\ ZDUWR LQWHUSUHWRZDGO RVWUR)QLH 1LH SRND]XM SRG]LDaX QD W\FK NWyU]\ NRUJ\VWDM
] $, L W\FK NWyU]\] QLHJR QLH NRUJ\WWDM :VND]XM UDF]JHM )H EOLVNR MHGQD F]ZDUWD U\QNX
QLH ]QDMGXMH G]L Z\VWDUF]DM FHJR X]DVDGQLHQLD EL]QHVRZHJR MDNR FLRZHJR SUDZQHJIR

OXE RUJDQL]DF\MQHJR GOD Z\NRUJ\VWDQLD $, Z VZRLFK SURMHNWDFK
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ZIG LV] DOV GRAW HID] DJWR) HQH

&]ZDUW\P Z\PLDUHP DQDOL]RZDQHJR JMDZLVND V SRVWDZ\ ZREBF A,2aDQQIDN. EEDVEAD QLEDGDQLD PR)QD RNUH OLG MDNR RVWUF
SRND]XM )H UHVSRQGHQFL QLH V DQL MHGQR]QDF]QLH HQSRGM DVFL\HF |RHRO0 BIDMMAHHE QRHQQB]BHHZDUXQNRZHM DNFHSWDFML
VFHSW\F]QL EDGDQ\FK GRVWU]HJD Z $, VIDQV L WUDNW S EM HM D RRX R RIOGIVQ Z IWYJUGFKHREV]DUDFK $, UJHF]\ZL FLH ZV¢
ZVSLHUDM FH SUDF QDWRPLDVW ZVND]XMH UyZQLH) QD NALYDGK JHQHUXMIRPRZIHDZ\]ZDQLD RUJDQL]DF\MQH MDNR FLRZ
':DUWR ]DXZD)\d )H RGSRZLHG]L WH QLH Z\NOXF]DM VL Z]DMHPQLH ZLHOH RVYE

MHGQRF]H QLH GRVWU]HJD |JDUYyZQR SRWHQFMDOQH NRUJ]\ FL MDN L U\]\ND

GRVWUJHM @XQ¥, WUDNWXMH M MDNR NROHMQH QDU] G]LHZYWMOIXMB M FHDEHDEIILDDQH | W WHFKQRORJL

A: SUDZLH ND)G\P SURMHNFLH X QDV MX) $, JGJLH JR FL W\ONR Z Uy)Q\FK J VWR

VSHFNDOVWW SRWBLRGXNFM Z\ Z IDG SRJ a ELRQ\

7R 1GDQLH GREU]H SRGVXPRZXMH DNWXDOQ\ HWDS DGDSWDFML WHM WHFKQRORJLL &RUD] UIDG]JLHM SRMDZLD
VL S\WDQLH F]\ Z\NRU]J\VW\ZD0d $, ]JQDF]QLH F] FLHM SUJHGPLRWHP GHF\]ML VWDMH VL |J]DNUHV MHM
Z\NRU]J\VWDQLD RUD] PLHMVFH MDNLH SRZLQQD ]JDMPRZDGO Z NRQNUHWQ\P SURMHNFLH



0 DSDVBWX QH P HIU

3ROVND SURGXNFMD UHNODPRZD ]DDGIL
QLHUYZQRPLHUQLH &KRQ UHVSRQGH
Z\NRUJ\VW\ZDQLH $, Z SUDF\ DGRSFMD
ZV]\WWNLP Z REV]DUDFK Z\NRQDZF]\FK
SRVWSURGXNFMD ZL]XDOL]DEMH F]\ SL
SRPRFQLF]\FK 1LH R]QDF]D WR DXWRP/|
SR]JLRPX GRMU]DAR FL RUJDQL]DF\MQH M
Z\NRUJ\VWDQLD WHFKQRORJLL :LHOH F
FRG]JLHQQLH Z PDLODFK QD VWDWXVE
ZFL ) QLH 2VWUDWHJLD® 6WUDWHJILD W
REV]DUDFK $, X)\ZDP\ Z W\FK QLH ZHG
SRG]LDAaHP RGSRZLHG]LDOQR FL U\ C

:\WVRND DGRSFMD QLH MHVW UyZQR]QDF
NRPSHWHQFMDPL -HG\QLH RUJDQL]C
EDGDQLX RFHQLD SR]JLRP NRPSHWHQFM
]DDZDQVRZDQ\ :\GDMH VL )H ]JQDMG XN
VIHURNLHJR HNVSHU\PHQWRZDQLD ] QD
LFK GRMU]DaHJR Z\NRU]J\WVWDQLD Z SUR

1DMZL NV] OXN SR]JRVWDMH REV]D
7\ONR EDGDQ\FK ILUP GHNODUXN
VWUDWHJILL GRW\F] FHM Z\NRUJ\VW
RUJDQL]DFML WHPDW MHVW REHFQ'
UR]JPRZ\ R $, QLH ]DZV]H SU]JHNAaDGI
JGHILQLRZDQH ]DVDG\ RGSRZLHG]L
G]LDabDQLD 7R REV]DU Z NWyU\P Z
NXPXORZDGO VL U\J\ND RUJDQL]DF\MN
]ZL ]DQH ] Z\NRUJ\VWDQLHP QRZ\FK

635 $,
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0 DSDVBWX QH P HIU

*3yZQ GHNODURZDQ EDULHU GOD Z\!
SRIRVWDM NZHVWLH SUDZQH $) Ut
MDNR LVWRWQH RJUDQLF]JHQLH : NRO
MHGQDN )H SUREOHP GRW\F]\ QLH W\(
UyZQLH) LFK LQWHUSUHWDFML SUDNV
ZVSYyOQ\FK VWDQGDUGYZ U\QNRZ\FK R
SRVWDQRZLH XPyZ OLFHQF\MQ\FK QD
GRVWDZFyZ QDU] G]JL VIWXF]QHM LQW}

2EHFQD G\QDPLND ZJURVWX QLH JZD!I
Z SUJ\V]aR FL 1DMaDWZLHMV]H ]DVW
GX)HM PLHU]H |DDGDSWRZDQH 7DP

RJUDQLF]JRQH KHUR NDPSDQLL WZD!
ZLJHUXQNRZH D RF]JHNLZDQLD PDUH
Z\NRUJ\WWDQLH $, Z SURGXNFMDFK \
PR)H VL ]DWU]J\PDO DOER L O Z ]XSHa

%UDQ)D QLH ]QDMGXMH VL G]L DQL Z |
DQL RGU]XFHQLD WHFKQRORJLL :\QLNL
WUDNFLH DGDSWDFML NWyU\ UyZQROH
]ZL JDQH ] QL U\]\ND 7R QDWXUDOQ\ H'
° SRG ZDUXQNLHP )H SURZDG]L GR EXC
VWDQGDUGYZ L ZLDGRP\FK GHF\]ML EL’

NROID P UR G IDBIZFKRG [P\ Z PHFKDQIP N WP DS Z\NRJ\\VWEQD$, Z SIRGANFUUNDP RZHVER] G\XMIRG URGND K\ EW GD MINR QRZ\ ABIQEDUS SURGXN\AY 3 RND] XIWP \
GDF] URW\ WE\ SURGXNNAY NDM F] Q@D K\EWGRZD SHIHS$, QHV HWESDP LZ GRG HGRMGHIR UR ZL ] DAD GF SR RAEBM W HP D lyZ QRBUGI)\ Z\ P LP RGHDP LSWDR
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5HVSRQGHQFL LGHQW\ILNXM G]L WU]\ UyZQROHJOH IXQNFMRQXM FH PRGHOH UHDOL]DFML SURGXNFML
UHNODPRZ\FK 7DNL URJNaDG VXJHUXMH U\QHN NWyU\ Z\UD'QLH VL Uy)QLFXMH .D)G\ PRGHO
RGSRZLDGD QD LQQH SRWUJHE\ NOLHQWD LQQ\ W\S NDPSDQLL L LQQ\ PRPHQW Z )\FLX PDUNL

SURGXFHQW SURZDG] F\ NLONDG]JLHVL W SURMHNWYZ URF]QLH XMPXMH WR ZSURVW

AS5RELP\ MDNR SURGXFHQFL L WUDG\F\MQLH L K\EU\GRZR L $, RZR .D)GD
] W\FK FLH)HN PD VZRLFK NOLHQWyZ VZRMH EXG)HW\ VZRMH U\]\ND 1LH
FKRG]L WX R WR NWyUD Z\JUD &KRG]JL R WR NWyU VHQVRZQLH
]IDSURSRQRZDUO Z GDQ\P EULHILH

SURGXFHQW ] GRPX SURGXNF\MQHJR
B +\EU\GF

: SUJ\SDGNX NDPSDQLL KHUR F]J\OL JayZQ\FK NDPSDQLL NRPXQLNDF\MQ\FK APUMIDVWMDQRZL F\FKg
FHQWUDOQ\ HOHPHQW G]LDaD PDUNHWLQJRZ\FK D QLH GRGDWNRZHJR FRQWH?MVa)(QF]\ DVVHWYyZ
ZVSLHUDM F\FK REUD] MHVW MHGQR]JQDF]Q\ $) UHVSRQGHQWYZ RFHQLD )H $, Z WHJR W\SX

SURGXNFMDFK SHaQL URO QDU] G]JLD X]XSHaQLDM FHJR D QLH ]JDVW SXM FHJR NODV\F]QH J]GM FLD
&1 ' R2 ,46
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~ :RUNIORZ ]DZV]H HZROXRZDa QLH SU]JH] RGJy!
A DOH SU]JH] WZDUGH UHJXa\ UN\QNRZH 3R GZyF
/RAQLH MHVW SLHUZV]D UHZROXFMD Z EUD@XUUBRSWILHUBX]ZMHDVILNRZDaD JR UHQWRZQ

REVHUZXMHP\ LVWQ\ ©G]LNL ]DFKyG” Z SLHUEZWRULHHLOIRDG RBWPPYQLD GAXJRIDORZ\FK U
HM FLH NDPHU F\IURZ\FK |]DDZDQVRZDQHJR)&HUP\INWKHQ\NFQDI1WQX |DOH)DaR VDPH Z\SUDF
ND)G\ WHQ SU]JHaRP QLyVa SUJHNRQDQLH )HNARWNIORZRSADRRO IQVNXRHF]Q\ GOD REX
SR]QDQLD )H UR]JGUREQLHQL JUDF]H JEXU] XNaDG )H ZV]\VWNR

E G]JLH PR)QD JURELGO RG U NL ]D XaDPHN GRW\FKFIPVR HEEW WREHH Uy)OLFD 3RSUJHGOL

EUDQ)\ NLOND ODW RGGHFKX PL G]\ NROHMQ
2ZV]HP ND)GD ] W\FK UHZROXFML GRSURZDGIL@DPER IV RHUAWKEH] SUHFHGHQVX 7\P EDUG]
RSW\PDOL]DFML $OH Z\JUDOL FL NWyU]\ XPRISOYWQAH P HIX 6 DERMHWRR/IRZBU VL V]\ENR ]JGH]
L IDDGDSWRZDO QRZ WHFKQRORJL GR GRW\RPKFMDARYRFK/ ISURBHWDFRZDG ZaDVQH VWDQGD
1LH FL NWyU]\ SUJ\V]OL Z\ZUyFLO VWROLN DXRLRBYNLFL GRWYBKFXS\WD UFHDODL]RZDQ\FK SURM
QHJRZDOL ]PLDQ\ -HGQR ERZLHP SR]JRVWDMH DNWXDOQH ZRUNIORZ
NOLHQFNR DJHQF\MQ\ RSLHUD VL QD SRWU]JHELH NRQWUROL QD ZV]\WVWNLFK
HWDSDFK L Z\WRNLFK RFJHNLZDQLDFK FR GR MDNR FL 7R VL QLH
JPLHQLAR SU]\ &*, , QLH JPLHQL VL SU]\ $,

7D Z\SRZLHG' VWUHV]F]D MHGQ ] JayZQ\FK WH] WHJR UR]C
SURMHNWHP QLNW MHM RGJyUQLH QLH ]DSODQRZDa -HV
NWyUH QD U\QNX G]LDaDM QLH]DOH)QLH RG WHFKQRORJL
L Z\WWRNLH RF]JHNLZDQLD FR GR MDNR FL $, W\FK VLa QLH
GRSDVRZD0O , ZaD QLH GODWHJR U\QHN VDP Z\]QDF]D JUD
JG]LH $, ZFKRG]L ]D V]\ENR OXE ]D J4 ERNR SURMHNW WU
$ ZWHG\ NRUHNWD SU]J\FKRG]L VDPD QLH ] UHJXODFML O
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$IQHV ND:  [HZ lyWND

+HDG RI SBURGXFWLRQ +DYDV :DUVDZ

~Y
-H)HOL QDV]H Z\PDJDQLD MDNR FLRZH OXE Z\PDJD

AEDUG]R GHPRQL]XMHP\ $, 7DN SRMDzLaR VRLIYAZH QLH UDJL QDV VIWXFIQR 4 REUD]X QD
QDU] GJLH NWyUH PD PRFQ\ zSa\z QD sURGXNRMRM{yBnM/BPRHVDING VWDQLH ZISURGXNRZDO FR
SUJHG URNLHP sRMDzLa VL z VIHURNLP X){AX R R SgHWWEPy2 ERUYZ 7R NZHVWLD Z\ERU

QDOH)\ JR EDJDWHOLJRZDO F]\ Z\SLHUDG DO HHYI\M duj\vjarR 0 PRGHOX K\EU\GRZHJR JG]LH LG
L GRVWRVRZDUO GR QLHJR VZRMH G]LDaDQLDNUHDW\ZQD QDZHW MH OL ZVSRPDJDQD $, RUD] N

3R SLHUZV]\P ]DFKZ\FLH QDG SRJRUQ apwzR FPRASHIRAGISH? RO PENY WHEKQRORILL L ©QD

REUD]yZ RGELRUF\ QDXF]\OL VL MX) UR]JSR]QDZD0 L ]DF]\QDM
RGU]XFDO VORS WM REUD]\ JHQHURZDQH PDVRZR EH] GEDAaR FL
R MDNR 0 QD UJHF] W\FK MDNR FLRZ\FK 3RGREQLH M EQH
FI\ SKRWRVKRS $, JHQHUDW\ZQH MHVW QDU] GJLH
GDOV]\P FL JX SRWU]JHEXMH U N L Py]JyZ ]JGROQ\F
L NUHDW\ZQ\FK OXG]JL NWyU]J\ E G SRWUDILOL J
QLH]E GQHJR QD ]JDSRELHJDQLH Ea GRP Z\QLNDM
WHFKQRORJLL =DVDGD SR]JRVWDMH QLH]JPLHQLR
FIDVX L JE\W QLVNLFK EXG)HWyZ QLH JQLNDM ZUD] |

QDU] GJLHP &]DV WR SLHQL G]

HVINL :LHZLYUVNLHM ZVND]XMH
R SLHUZV]H ZUD] ] GRMU]JHZDQI
JR HIHNWX QRZR FL D UR QLH
I):(]QR FL WZRUJRQ\FK WUH FL
SR]JRVWDMH QDU] G]JLHP Z\PD]|
HQFML L RIE%(QWUROL MDNR FL QLH ]QF
c(g?RRPZmL SURGXNFML 3R WU]JHFLH FRUD] Z
PRGHO K\EU\GRZ\ Z NWyU\P $, QLH ]DVW SXMH
PHWRG UHDOL]DFML OHF] VWDMH VL MHGQ\P

VIHUV]HJR SURFHVX SURGXNF\MQHJR

R
P
HQ
K
QDF

U tO'Uz~/
T< L

QLD NOLHQWYyYZ
W\P HWDSLH
V]\ENR

y Z

D
iHM UHDOL]DFMD
W XU\

QD WU]\ ZD)QH

|HP U\QNX PDOHMH
JOQDF]HQLH

B3R GUXJLH

IDM F\P F]DVX

VL SRGVWDZRZ\FK SUDZ
UD'QLHM U\WXMH VL
NODV\F]Q\FK

| HOHPHQWYZ
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