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,  $ 6]JHUYH]HWL pV 0&N|GpVL 6]DEiO\]DW KDWiC
,  $ +DMG~ %LKDU 0., MRJiOOiVD PHJQHYH]pVF

$ +DMG~ %LKDU 0., WHU*OHWL LOOHWpPNHVVpJ& iOODPL
IHODE@DWDWWV]WUYIDYpGHOHPU O pV D KR]]i NDSFVROYG)
V]yOy pYL &;;9,,D W|RWIEELDNEDQ .DW pV PiV MRJ'
KDMWMD YpJUH -RJV]DEIiO\EDQ PHJKDWiUR]JRWW +J\HNE
MRJV]DEIiO\EDQ UpV]pUH HO tUW IHODGDWRNDW

$ +DMG~ %LKDU 0., D %HO+J\PLQLV]WpULXP D WRYIEEL
2UV]iJRV .DWDV]WUyYIDYpGHOPL ) LIJD]JDWyViJ D WRYIEE
NJOWVpJYHWpVL VDH UOIODIP WiPWBVRWIi VL W|UYpQ\ YpJUHKD

., .RUP UHQGHOEMNNH]@pNWHIRMEDViJL VIHUYH]H'
UHQGHONH] N|OWVpJYHWpVL V]HUY

$ +DMG~ %LKDU 0., PHJQHYH]pVH V]pNKHO\H

OHJQHYH]pVH +DMG~ %LKDU OHJ\HL .DWDV]WUyYIDYpGHOPI
OHJQHYH]pVPQHN U|YLGtWpVH +DMG~ %LKDU 0.,

6]pNKHO\H 'HEUHFHQ %|V]|UPpQ\L ~W
3RVWDFtPH '"HEUHFHQ 3l

$ODStWiV LG SRQWMD MDQXiU

$ODStWy RNLUDW NHOWH V]iPD DXJXV]WXV $

$ +DMG~ %LKDU 0., D %0 2.) *# PLQW RUV]iJRV LO
NDWDV]WUYIDYpGHOPL V]JHUY * WHU<OHWL V]HUYH DPH
WHU*OHWpUH NLWHUMHG LOOHWPpPNHVVpPJIJHO P&N|GLN

NDWDV]WUYIDYpGHOPL NLUHQGHOWVpPJHN D WRYIEELDNM
SDUDQFVQRNViIJRN D WRYIEELDNEDQ +73 DPHO\HN IHC
DPHO\HN V]HUYH]JHWpPEHQ NDWDV]WUyYIDYpGHOPL UV|N I
NDWDV]WUYIDYpGHOPL PHJEt]RWWDN WHYpNHQ\NHGQHN

$ +DMG~ %LKDU 0., D .DW t EHNH]GpVPEHQ NDSRW
KLYDWiVRV W&]JROWYy SDUDQFVQRNViJRN IHO+*J\HOHWpW
IHO*J\HOHWpPW pV D] |QNPpQWHYV W&]ROWY HI\HV*OHWHN W
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, $ +DMG~ %LKDU 0., IHODGDW pV KDWiVN|UH YH]H

$ +DMG~ %LKDU 0., IHODGDW pV KDWiVN|UpW LOOHWp
YH]HWpV pV D] LUIQ\tWiV UHQGMpW MRJV]DEIO\RN pV D M
KDWiUR]]iIN PHJ

$ +DMG~ %LKDU O0.,DDWRWHEBDEQL YpGHNH]pVU O D P&V
W&IROWyYViJUyO V]yOy pY 1] 3 D;],G V0 NR/GIY\EHD V]y Oy

WIUYpPQMEDH@DPLQW PiV YRQDWNR]y MRJV]DEIO\RNEDQ PH
HO $ODSYHW UHQGHOWHWPVH D ODNRVViIJ pOHW pV YD.
OpWIRQWRVViJ~ UHQGV]JHUHN pV OpWHVtWPpPpQ\HN EL]W
NDWDV]WUyIiN KDWyViJL PHJHO ]JpVH D NDWDV]WUyIDYHYV
W&] pV NiUHVHWHN HVHWpPpQ D PHQWpV YpJUHKDMWIiVD D
NiURV NI[YHWNH]PpQ\HN IHOV]iPROiIiVD D KHO\UHIOOtWiV ~

$ +DMG~ %LKDU 0., UHQGHOWHWpPVpPQHN EHW|OWpVH pUGH

D LSDUEL]JWRQViJL SROJiUL YpGHOPL W&]YpGHOPL SLD
KDWyViJL NpPpQ\WHSU LSDUL WHYpNHQ\VpJJHO |VV]H
MRJIN|JU|[NHW J\DNRURO

E D YHV]pO\KHO\]JHWHN PHJHO J]pVH pUGHNpPEHQ |VV]HKDQ
WHYpNHQ\VpJpW

FD.DW EyO DGyGy IHODGDW pV KDWiVN|UpW J\DNRUROY
EHDJRQRVIWiVIEDQ D .DW KDWiO\D DOi WDUWR]y «]HI
WiUVKDWyYViJRN KDWyViJL HOOHQ U]pVHLW HQQHN NHU
HOOHQ UJpV IRJDQDWRVtWiViUD YRQDWNR]y MDYDVODW
HJ\eWWHYV HOOHQ U]pVHNHW V]JHUYH]

G UpV]W YHV] D SROJIiUL YHV]pO\KHO\]JHW NH]JHOpVEHQ W
QHP]JHWJD]GDViJ PR]JyVtWiVIEDQ YDODPLQW D] iOODPL

H «J\HOHWL pV P&YHOHWLUIQ\tWiVL UHQGV]HU P&N|GWHW
HVHPPQ\HNNHO NDSFVRODWRYV LQIRUPIiFLYN J\&MWpVpW
HVIN|]INHW WDUW NpV]HQOpPWEHQ pV DONDOPD]

| V]DEiO\R]]D LUIiQ\tWMD P&N|GWHWL pV IHO<J\HOL D PH.

J WHU*OHWL pV KHO\L VIJHUYHL ~WMiQ YpJ]L D W&]JROWiV
YPGHOPPW WiMpNR]JWDWiViW pV ULDV]WiViWw

K LUIQ\tWMD D] |[QNRUPiIiQ\]DWL D OpWHVtWPpQ\L W&]ROW
HI\HV*OHWHN UpV]YpWHOpW D W&]ROWIVEDQ P&V]D
P&YHOHWLUIQ\tWiVL WHYpNHQ\VpJHW YpJH]

L D OpWIRQWRVViJ~ UHQGV]HUHOHPHN YDODPLQW D]
VIROJIOWDWIiIVW Q\~-MWyN KiOy]DWL pV LQIRUPiFLyV I
KDWyViJL WHYpNHQ\VpJHW OiW HO pV LQIRUPDWLNDL
P&N|GWHW

MD QHP UHQGV]HUHV ODNRVViJL KXOODGpPNV]iOOtWiV
N[JP&YHO |[VV]HI\&MW|WW Ki]WDUWIiVL VIHQQ\Yt] EHJ\&M
ELJWRVtWiVD pUGHNpPEHQ YpJ]L D N|]JpUGHN& V]ROJiOW
IHODGDWRNDW  LGHLJOHQHVY HOOiWiV YDODPLQW
PHJVJHUYH]pVPYHO pV HOYpJ]pVpYHO NDSFVRODWRYV Wk

N WiYN[]JOpVL P&YHOHWLUIQ\tWiVL LQIRUPDWLNDL YDOI
pUJpNHO ODNRVViJULDV]Wy UHQGV]HUHNHW WDUW Il
DGDWNH]HOpVW



O IHODGDWDL HOOiIWIiIVIKR] D] DGDWYpGHOPL V]IDEIO\RN E
D V]iPtWyJpSHV LQJDWODQ Q\LOYiQWDUWiVL UHQGV]HU
ODNFtPpQHN Q\LOYiQWDUWIiVIiW NH]JHO N|]SRQWL V]t
WpUNpPpSpV]HWL iOODPL DGDWRN NH]JHOpVpUH MRJRVXC
iOODPL DODSDGDWRW WHUPpNHNHW NpU

P NRRUGLQIOMD D NDWDV]WUyYIIN HOOHQL YpGHNH]pVVH(
NLMHO|OW N|]JEL]WRQViJL UHIHUHQVHN P&N|GpVpW IHO]

QD W|UYpQ\ iOWDO PHIJKDWiIUR]IRWW HVHWHNEHQ N|WHO
EtUVIiJRW V]DE NL HQQHN YpJUHKDMWiVD pUGHNPpPEHQ
LIJpQ\HO

RIHODGDWDLQDN HOOiIWIVD VRUIQ HI\eWWP&N|GLN D] iO
WiUVDGDOPL pV JD]GIONRGYy V]JHUYH]HWHNNHO D] iOf¢
VIHUYH]JHWHNNHO D]JRN V]|YHWVpJHLYHO RNWDWiVL W
N+OI|OGL pV QHP]JHWN|]L NDWDV]WUyYIDYpGHOPL V]JHUYH|

S HI\eWWP&N|GLN D UHQGYpGHOPL VIHUYHNNHO D 0DJ\D
VIROJiOy PiV KDWYViJRNNDO

T «]HPHOWHWL D YpGHNH]pVEH EHYRQKDWyY HV]N|]SDU
EHDYDWNR]iVDLW D PHJ\HL MiUiVL KHO\L <]JHPL |QNpP
VIHUYH]J]HWHN EHYRQiViYDO WHUYH]L

$ +DMG~ %LKDU 0., YHJHWpVpQHND plV LY HU HW i WijIN HDND B §
iOORPiQ\~ WDJMDLQDN V]ROJIODWL YLV]RR\WRDIBHYONED:!
+V]W DODSMiQ D V]JROJIODWL HO|OMiUyL pV D V]IDNPDL

$ +DMG~ %LKDU 0., ,JD]JDWyMD D WRYIEELDNEDQ LJD]JI
iOORPIQ\iQDN V]JROJIiODWL HO|OMiUyMD tJ\ D KLYDWIiVRYV |
VIROJIODWL EHRV]WIiVIQIiO IRJYD LQWPpP]JNHGpPpV SDUDQF
J\DNRUOiViUD MRJRVXOW V]HPpO\

$ VIDNPDL HO|OMiUy D VDMiW V]DNWHU<OHWpPQ V]DNPDL
6]DNPDL LUiQ\tWiVL MRJN|UpW FVDN D VIDNWHU*sOHWHW p
N|JMRJL V]JHUYH]HWV]DEiO\R]y HVIN|]I[N D EHOV QRUPIN
G|QWpVPpQHN NHUHWHLQ EHO+O0O DJRNNDO |VV]KDQJEDC
6]DEiO\]DW pUWHOPpPEHQ EHOV QRUPD NLERFViWiViUD D]

$ +DMG~ %LKDU 0., W D] LJD]JDWy YHJHWL pV NpSYLVH:
SDUDQFVQRN DNL D MRJV]DEIO\EDQ PHJKDWIiIUR]JRWW |
LJD]JDWYW WiYROOpWH HVHWpPQ + N.O|Q MRJV]DEiO\ iOW
XWDOW +J\HN NLYpWHOpYHO D] LJD]JDWy KHO\HWWHV |
HVHWpPQ D KHO\HWWHVtWpVE O DGyGy IHODGDWRNDW D JL

$] LIJD]IDWy KHO\HWWHVHN D] LJD]JDWy N|]YHWOHQ DOIl
N[JMRJL V]JHUYH]HWV]DEiO\R]y HVIN|][N iOWDO PHJKDW
IHOHO VVpJJHO YH]HWLN D N|]JYHWOHQ DOiUHQGHOWYVp.
HOHPHNHW LUiQ\tWMiN D] DOIUHQGHOW V]JHUYHN P&N|Gp)\



., )YHODGDWRN PHJRV]OiVD D VIHUYH]HWL HOHPF}
$ +DMG~ %LKDU 0., VIJHUYHL D] LUIQ\tWiVL pV YH]JHWp
HON+O|Q+OW V]DNPDL pV IXQNFLRQIiOLV V]JHUYH]JHWL HC
DONDOPD]iVD VRUIQ VJHUYH]HWL HOHP DODWW D] LJD]J
PHJ\HL | IHO+J\HO VpJHW D V]JROJIODWRNDW LOOHWYH L
HOHP D 6]DEiO\]DW DONDOPD]iVD VIHPSRQWMIiEyO [QiOOYy(
D] LJD]JDWy KHO\HWWHV N|]YHWOHQ DOiUHQGHOWVpJpt
VIHUYH]HWL VWUXNW ~VWJ]MiW | DJJ&]IDHENED PIPVD ] | D

$] LJD]IJDWy LOOHWYH D] LIJD]IJIDWy KHO\HWWHVHN + D]
HOHPHNHW pULQW N|UEHQ * PXQNDFVRSRUWRNDW KR]
DPHQQ\LEHQ D IHODGDW YpJUHKDMWiV PHJINtYiQMD D]RN
YRQKDWQDN EH ( V]JHUYH]HWHN V]JHUYH]HWL IHOpStWpV
DOIUHQGHOWVpPJL YLV]JRQ\DLW OpWUHKR]JiIVXNNRU EHOV (

$ IHODGDWRN PHJRV]WiViW D IHODGDWRNKR] UHQGHOW
VIJHUYH]HWL HOHPHNHQ EHO+OL IHODGDWRN PHJRV]OiViV
NpV]tWpVpUH N|WHOH]JHWWHN LJD]JDWy KHO\HWWHVL V
VIJHUYH]HW KXPiQ V]JROJiODW HOOHQ U]pVL V]JROJiODW K

$ +DMG~ %LKDU 0., $ODStWy 2NLUDWED IRJODOW OHJI
DGDWDLW iOODPKiJWDUWIiV P&N|GpVL UHQGMpU O V]yOy
EHNH]GpVHDPODS Gt Q\WhORMIUDRAW]]D+JJHOpPN = DODStWy R

o) (-(=(7
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$ +DMG~ %LKDU 0., YH]JHW EHRV]WiV~ V]HPpO\H

D IHOHO V D] iOWDOD YHJHWHWW V]JHUYH]HW LOOHWYH
WHYpNHQ\VpJppUW DJRN W|UYpQ\HV pV V]DNV]HU& P
MRJUHQGL IHONpV]*OpVppUW WHUYH]pVppUW V]HUYH]p

E JRQGRVNRGLN D VJHUYH]HWpUH YRQDWNR]y UHQGHONF
IHODGDWRN YpJUHKDMWiViUyO pV HOOHQ U]pVpU O D M

F WHYPNHQ\VpJH VRUIQ pUYpQ\HVtWL D NDWDV]WUYIDYpG
LIJD]IJDWyViJ IpOpYHV PXQNDWHUYpQHN FpONLWE&]pVHLV
EHRV]WRWW V]HPpO\L iOORPiQ\ LV DJRQRVXOMRQ

G J\(DNRUROMD + D N|]JYHWOHQ+O DOIUHQGHOWVpJpEH
KDWiVNJ[UPEH XWDOW *J\HNEHQ pV IHODGDWN|U|NEHQ
MRJIJN|JU|[NHW RO\DQ PyGRQ KRJ\ D] iOWDOD DGRWW XWEL
KDWiULG L pV IHOHO VHL HJ\pUWHOP&HQ PHJIiOODStWKEL

H LQGRNROW HVHWEHQ NH]GHPpQ\H]L MRJL QRUPD NLDGI
KHO\H]pVpW UpV]W YHV] D NDWDV]WUYIDYpPGHOPHW
VIHUYH]HWV]DEiO\R]y HV]N|]|IN NLGROJR]IVIEDQ YpOHP
IHO+OYL]VJiODWIEDQ

| D 1RUPDDONRWIiVL 6]DEiO\]DWEDQ IRJODOWDN V]JHUL!(
HO NpV]tWpVpU O NLDGiViUyO LG VIDNRQNpQWL IHO-O
GHUHJXOiFLYyV IHODGDWRN UHQGV]HUHV HOYpJ]pVpU O



J NLGROJR]]D D VIDNWHU+*OHWL IHMOHV]WpVL WHUYHNHW
UpV]W YHV] D VIHPpO\L iOORPiQ\ NpS]pVpQHN pV WRYIEE

K UpVIW YHV] D WHU<OHWL V]LQW& NDWDV]WUyIDYpC
NLDODNtWiViEDQ QHP]HWN|]L NDSFVRODWDLEDQ

L ELJWRVtWMD D] DGDWNH]HOpPV W|UYpQ\HVVpJpW D] «J\

V]IDEIiO\RN EHWDUWIiViW YDODPLQW D PXQNDKHO\L EDOC

pV D NJUQ\H]JHWYpGHOPL HO tUiVRN pUYpQ\HV+.OpVpW

NLDGPiQ\R]iVL MRJIJN|UW J\DNRURO D KDWiVN|UpEH XWD/(

NDSFVRODWRW WDUW PiV VIHUYHN D]JRQRV MRJiOOiV-

HI\eWWP&N|GpV IHMOHV]WpVH pUGHNPpPEHQ

O ILJJHOHPPHO NtVpUL D KD]DL pV QHP]JHWN|]JL WDSD\
KDV]QRVtWiViUyO HO VHJtWL EHRVJWRWWDL H] LUIiQ\~ V

P JRQGRVNRGLN D VIDNWHU*OHWpW pULQW DGDWRN IRO
LQIRUPIFLYN IHOKDV]QiOiViUyO

Q PHIJWHV]L D V]*NVpJHV LQWpJNHGpVHNHW D P&N|GpVL
pVVIHU& WDNDUpNRV KDV]QiODWD pUGHNpPEHQ

z<Z

vy ) (-(=(7 . .
$ +DMG~ %LKDU 0., 9(=(7 , E//20E1<$
$

] LJD]IDWYy

$] LIJD]JDWy D %0 2.) ) LJD]JJDWyMiQDN D WRYIEELDNE
DOIUHQGHOWVpPJpEHQ YpJ]L IHODGDWDLW $] LIJD]JDWy V
WHOMHV V]HPpO\L iOORPiQ\iQDN

$] LIJD]IJDWy HJ\ VIJHPpO\EHQ MRJRVXOW NpSYLVHOQL D +
NRUOIWODQ PLQGHQ V]JHUYH]pVL V]DNPDL pV JD]GIiONRG|

$ MRJV]DEIiO\RNEDQ YDODPLQW D N|JMRJL V]JHUYH]HWV]
IHODGDWN|U|NEHQ D] RWW PHJKDWiUR]JRWWDN V]JHULQW |
XWDVtWiVL SDUDQFVDGiIVL HOOHQ U]pVL KDWyViJL V]D
MDYDVODWWpWHOL HO WHUMHV]WpVL PHJEt]iVL YpOHI
G|QWpVL MRJIN|UW J\DNRURO O9H]JHWL D +DMG~ %LKDU (
WHYpNHQ\VpJpW V]JHUYH]JL D | LJD]JDWy iOWDO PHJKD
HI\eWWP&N|GLN D WiUVV]JHUYHNNHO

$ 1 LID]IDWy NLIHMH]JHWW KDWiVN|UpEH XWDOW NLQHYH
iOORPiQ\D WHNLQWHWPpPEHQ J\DNRUROMD D MRJV]DEiO\}
MRJRNDW

$] LIJD]IJDWy N|]JYHWOHQ DOiUHQGHOWVpPJpEH WDUWR]LN
LJD]JDWy KHO\HWWHV D] HOOHQ U]pVL V]ROJIODWYH]H'
KLYDWDOYH]HW pV D NLUHQGHOWVpPJHN YH]JHW L
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JHODGDW pV KDWiVN|JUPEHQ HOMiUYD

YH]HWL pV HOOHQ UJL D +DMG~ %LKDU 0., WHYpNHQ\VpJpV
IHOWHUMHV]WpVHNHW MDYDVODWRNDW pV MHOHQWpVHN
MDYDVODWRNDW pV WHUYHNHW GROJR] NL D NDWDV]WUYyI
NDWDV]WUYIDYpGHOPL VIHUYHN IHMOHV]WpVpUH
J\DNRUROMD D MRJV]DEIO\EDQ N|]MRJL V]JHUYH]HWV]DI
QRUPINEDQ UpV]pUH PHJKDWiIUR]JRWW HQJHGpPO\H]pVL V]H
HOOIWMD D +DMG~ %LKDU 0., NDWDV]WUyYIDYpGHOPL NpS]J|
LQWp]NHGpVHNHW IRJDQDWRVtW DUUD D] LG V]DNUD DF
NDWDV]WUyYID EHN|YHWNH]pVPQHN YDOyYV]tQ&VpJpYHO DP
NJUQ\HJHWHW D] pOHW pV YDJ\RQEL]JWRQViJRW D WRYIE
D NLKLUGHWHWW YHV]pO\KHO\]JHW LG V]DNIiEDQ YpJUHKDVN
G|QW D KDWiVN|JUpEH WDUWR]y V]HUYH]pVL NpUGPpPVHNE
VIJHUYH]HWL pV P&N|GpVL V]DEiO\]DWiW D]JW D | LJD]JD
MyYiKDJ\MD D N|JYHWOHQ DOIUHQGHOWVpJpEH WDUWR]y \
| LJD]IJDWyL MyYiKDJ\iVUD IHOWHUMHV]WL D +DMG~ %LKD
PYHV WHYpNHQ\VpJHW pUWpPNHO |VV]HIRJODOYW MyYiKDJ
G|QW D +DMG~ %LKDU 0., VIHUYH]JHWL HOHPHL N|]|[WW IHO
PHJKDWiUR]]D D +DMG~ %LKDU 0., VDMWy pV WiMpNR]WDYV
JRQGRVNRGLN D +DMG~- %LKDU 0., IHODGDWDLQDN F
DGDWQ\LOYiQWDUWY UHQGV]HUHN P&N|GWHWpVpU O
JRQGRVNRGLN D V]JHPpO\HV DGDWRN NH]J]HOpVpYHO NDSF
D] DGDWYpGHOPL V]DEIiO\RN PHJWDUWiViUyO D] DGDWYpC
+DMG~ %LKDU 0., DGDWYpGHOPL EHOV V]DEiO\R]yMiW P]|
DGDWYpGHOPL WLV]JWYLVHO MpW D IHODGDW HOOiIWiViYDC(
JRQGRVNRGLN D QHP]JHWL pV D N+OI|OGL PLQ VtIWHWW DG
pUYPQ\UH MXWWDWiViuyO D PLQ VtIWHWW DGDWRN YpGHC
ILILNDL pV HOHNWURQLNDL EL]WRQViJL N|YHWHOPpPQ\HN
W{UYpQ\HV PHJKDWIiUR]iViuUyO D +DMG~ %LKDU 0., EL]WR
NLQHYH]L D +DMG~ %LKDU 0., ELJWRQViJL YH]HW MpWw
JRQGRVNRGLN D +DMG~ %LKDU 0., +J\YLWHUOLL UB Q&N HDp
N[JOHYpOWiUDNUYO pV D PDJIQOHYpOWIiDIODIRMDY MpGHI® F
+DMG~ %LKDU 0., + PLQW N|JIHODGDWRW HOOiWy V]t
NJ[YHWHOPpPQ\HN WHOMHVtWpVppUW WHOMHV-OpVppUW
PHJ UJpVpUH DONDOPDV LUDWWiU NLDODNtWiVipUW pV P&
HJ\pE WiUJ\L WHFKQLNDL pV VJHPpO\L IHOWpWHOHN EL]W
MRJV]DEiOO\DO |[VV]KDQJEDQ PHJKDWiUR]]D D YDJ\RQQ\L!
PXQNDN|U|[NHW

MRJRVXOW D NiUWDODQtWiVL pV NiUWpUtWpVL HOMIiUiV
PHJiOODStWiViUD

J\DNRUROMD D +DMG~ %LKDU 0., UpV]pUH MRJV]DEIO\EDQ
MRJIN|U|NHW

MRJV]DEIiO\EDQ PHJKDWiUR]JRWW HVHWHNEHQ HOV IRN~ Y
VIDNKDWyYViJNpQW MiU HO

HOOiIWMD D MRJV]DEIO\EDQ PHJKDWiUR]JRWW Yt]YpGHOPL |
NDSFVRODWRW WDUW D WHU+OHWL NLHPHOW LQIRUPDWL
N[]|VVpJL pV D KHO\L PpGLDV]ROJIOWDWYNNDO



WIHOHO D PHJIHOHO NRQWUROON|UQ\H]JHW D NRFNi]DWNH
pV D Q\RPRQN|YHWpVL UHQGV]HU NLDODNtWiVipUW P&N|G

X D MRJV]DEIiO\RN pV D N|JMRJL V]HUYH]HWV]DEiIO\R]y HV]
PHJKDWiUR]JRWW N|UEHQ EL]WRVtWMD D] pUGHNNpPSYLVF
IHOWPWHOHNHW

Y D PXQNDEL]JWRQViJL IHO*J\HO ~WMiQ EL]WRVtWMD D]
ELJWRQViJRV PXQNDYpJ]pV IHOWpWHOHLW

Z VIRFLIiOLV pV ODNiVEL]JRWWViJRW P&N|GWHW

[ HO WHUMHV]WpVHNHW MDYDVODWRNDW pV MHOHQWpVHN

\ LQWpINHGpVHNHW SDUDQFVRNDW DG NL

] MyYiKDJ\MD D +DMG~ %LKDU 0., HOOHQ U]pVL WHUYHLW
MHOHQWpPVHNHW EHV]iPROYNDW

DDD KDWiO\RV | LIJD]JDWyL LQWp]NHGpVEHQ IRJODOWDNQDI
%LKDU 0., YHJHW L IyUXPUHQGV]HUpW V]DNiJL pUWHNH
EHUHQGHOWHN N|UpW

EEPHJKDWiUR]]D D KLYDWiVRV iOORPiQ\ NpS]pVL pV WRYiE|
YpJJHWW WXGRPiIQ\RV NXWDWyL WHYpNHQ\VpJpQHN WpPDI
HOOiIWMD + D V]iPiUD PHJKDWiUR]JRWW MRJIN|UEHQ =+ D
NpS]pVHN VIDNPDL IHO*J\HOHWpW

FFNLMHO|OL D PHJ\HL YpGHOPL ELJIRWWViJRN RSHUDWtY PX(

GGG |QW LOOHW OHJ LQWP]JNHGLN D]JRNEDQ D] *J\HNEHQ DP
NLIHMHJHWWHQ KDWiVN|UpEH XWDO YDJ\ DPHO\HNHW VDN

$ +DMG~ %LKDU 0., YHJHWpVpYHO pV NRRUGLQiOiViYDO NI

DMDYDVODWRW WHV] D | LID]JDWy UpV]pUH D NDWDV]WUyII
IHODGDWN|UpW pULQW MRJV]DEiO\RNQDN pV D N|]MRJI
PHIJDONRWIViUD

EN|JUHP&N|GLN D NDWDV]WUYIDYpGHOHPPHO [VV]HI«JJ W
VIDNPDL N|[YHWHOPpPQ\HN NLGROJR]IVIEDQ

FJRQGRVNRGLN D] LSDUEL]WRQViJL W&]YpGHOPL pV P&V]D
D NDWDV]WUyYIDYpGHOPL IHODGDWRN YpJUHKDMWiViUyO
HOOHQ UJL D] DOiUHQGHOW V]JHUYHN V]DNPDL PXQNiMiW p’

GN|JUHP&N|GLN D NDWDV]WUyYIIN YiUKDWy N|YHWNH]PpQ\HI
YRQDWNR]y QHP]JHWL WHUYH]pVEHQ

HHOOIWMD D N*O|QOHJHV MRJUHQGEHQ pV D] D]JW PHJHO
IHODGDWRNDW PHJiOODStWMD D NDWDV]WUYIDYHV]pO\ V
HOOiWiVD NHUHWpPEHQ # D | LJD]JDWy iOWDO HO JHWHVHQ
VIHULQW * DJRQQDO LQWPpP]NHGLN D] HPEHUL pOHW D Op
OpWIRQWRVViJ~ UHQGV]HUHN YpGHOPH D ODNRVViJ DOD!
NDWDV]WUyYID N|YHWNH]PpQ\HLQHN OHKHW OHJNLVHEEU
LQWp]NHGPpVHNU O KDODGpNWDODQXO MHOHQWpPVW WHV] |

| NDWDV]WUYIDYHV]pO\ NLWHUMHGW W&]HVHWHN pV P&V]D
iOWDOD NLMHO|OW V]HPpO\ PLQGHQ HVHWEHQ D NiUWHU-
IHO*J\HOHWL WHYpNHQ\VpJpW ,QGRNROW HVHWEHQ
YHV]pO\KHO\]JHWEHQ D OHJ\HL 9pGHOPL %L]RWWViJ HOQ|N
PXQNiODWRN LUIiQ\tWiViw

J YpJIL D ODNRVViIJ PHQWpVpYHO NDSFVRODWRY WHUYH
NI]YHWNH]PpQ\HN IHOV]iPROIViUD LUIQ\XOy WHYpNHQ\VpJH
LUIQ\DLW IHODGDWDLW YDODPLQW D] HKKH] NDSFVROYG)



KJRQGRVNRGLN NDWDV]WUYIDYHV]pO\ LGHMpQ YDODPLC
YpJUHKDMWDQGY NDWDV]WUyIDYpGHOPL IHODGDWRN GR
WHOHS+OpVL pV PXQNDKHO\L YHV]pO\ HOKiUtWiVL WHUYH
HOKiUtWiVL WHUYHN QDSUDNpV]HQ WDUWiViUyO

L N|]JUHP&N|GLN D YDOyV NRFNi]JDWRNRQ DODSXOy WHOHS
VRUROIVIEDQ ILJ\HOHPPHO NtVpUL D MRJV]DEIO\EDQ PH.
EL]WRVtWiViW

MJRQGRVNRGLN D WHU+OHWL SROJiUL YPGHOPL pV VSHFLIO
SROJIUL YpGHOPL V]JHUYH]JHWHN OpWUHKR]iViYDO pV
DONDOPD]iViYDO YDODPLQW D ODNRVViJ pV D] DQ\DJL MD
VIHUYH]pVL IHODGDWRNDW

NV]DNPDL WiPRJDWiVW EL]JWRVtW D N|JEL]WRQViJL UHIHU
VIHUYH]pVpYHO D NpS]pVHLYHO YDODPLQW D YL]VJD WDI
«J\HNEHQ

OMRJV]DEIiO\EDQ PHJKDWiUR]JRWW HVHWHNEHQ HOV IRN~ Yt

PNLMHO|OL YHV]pO\KHO\]JHWEHQ D WHOHS+OpVHQ D KH!
LUIQ\tWiViUD MRJRVXOW V]HPpO\W

QJ\&MWL pV IHOGROJR]]JD D YHV]pO\KHO\JHWHN NH]HOp'
MHOHQWpPVHNHW iOOtW |VV]H MDYDVODWRNDW WHV] G
VIHUYHNHW V]JHUYH]JHWHNHW

RN|JUHP&N|GLN D PHJ\H SROJiUL YHV]pO\KHO\]JHWL WHUYH]
QHP]JHWJD]GDViJRW pULQW PRJJyVtWiVL pV D YpGHOPL LJI

SNDSFVRODWRW WDUW D] |QNRUPiQ\]DWRNNDO |QNRUF
IQNRUPiQ\]DWL YH]JHW N NDWDV]WUyYIDYpGHOPL IHONpV
WiMpNR]JWDWiViWw

TP&N|GWHWL D +DMG~ %LKDU 0., LQIRUPDWLNDL UHQGV]HU

UP&N|GWHWL D WHU-OHWL NDWDV]WUyYID HOKiUtWiVL LQIRU

V Q\LOYiQWDUWiVW YH]HW D SROJiUL YpGHOPL N|WHOH]JHW
YpJUHKDMWiVD FpOMIEyO

WIHOHO V D KRQYpGHOHPU O pV D 0DJ\DU +RQYpGVpJU O \
IVV]H*WN|]pV PLDWW V]*NVpJHV SROJiUL YpGHOPL IHODG

XD SROJiUL YpGHOPL HU N DONDOPD]iVD HVHWpPQ NRRUGLQ

Y MDYDVODWRW WHV] D KLYDWiVRV W&]ROWY SDUDQFVQRN
PHIJV]*QWHWpPVpUH

ZLUiQ\tWMD D NDWDV]WUYIDYpPGHOHP W&JROWY HJI\VpJIHL(
IHODGDWDLW D] H]JHO NDSFVRODWRY IHONpV]tWpVW MHC

[ MDYDVODWRW WHV] D | LID]JDWyQDN D W&]J\~MWiVL WLOEL

\ MRJV]DEIO\EDQ PHJKDWiUR]RWW HVHWHNEHQ HOV pV PiVF

] D.Y. YHJHW MpYHO NDSFVRODWEDQ D] HJ\pE PXQNiOWDWy

DDHOOIWMD D +73 N WHYpNHQ\VpJpQHN V]DNPDL LUIQ\tWiViW
HOOHQ UJL D] |QNPpQWHV W&]JROWyY HJ\HV*OHWHN V]DNPDL
PHJ\HL W&]ROWyY V]|[YHWVpJ P&N|GpVpW

EEMDYDVODWRW WHV] D %0 2.) | LJD]JDWyMiQDN D] L
NDWDV]WUYIDYpGHOPL NLUHQGHOWVpPJHN YH]JHW LQHN |
SDUDQFVQRNDLQDN NLQHYH]pVpUH pV IHOPHQWpPVpUH Y
OpWHVtWPpPQ\L W&]ROWYViJRN YH]HW LQHN NLQHYH]pVpQp

FF MDYDVODWRW WHV] D | LID]JDWYyQDN D KLYDWiVRV W&]R!
VIROJiODWD HOUHQGHOpPVpUH YDODPLQW D] |[VVIHYRQW p



GGD OpWIRQWRVViJ~ OpWHVtWPpQ\HN YpGHOPpPQHN IHOD
NDWDV]WUYIDYpGHOPL V]JHPSRQWUHQGV]HU pUYpQ\HVtWg
YL]VJiIiODWiYDO pV YpPGHOPpYHO NDSFVRODWRY NDWDV]WU

HHYpJJL D OpWIRQWRVViJ~ OpWHVtWPpQ\HN YpGHOPpW
IHO+OYL]VJiODWiYDO NDSFVRODWRV WHU<OHWL V]LQW&
LUIQ\~ WHYpNHQ\VpJpW

I NDWDV]WUYIDYpGHOPL EtUViIJRW V]DE NL D NDWDV]WU\
HQJHGPO\N|WHOHV WHYpNHQ\VpJ YpJ]pVH D .DW 9
UHQGHOHWHNEHQ YDJ\ D] DJRN DODSMiQ PHJKR]JRWW K
HOPXODV]WiVD HVHWpPQ YDODPLQW D YHV]pO\HV WHYpNt
YDJ\ «]HP]DYDUUDO |VV]HI*JJpVEHQ PHJHO ] HOKiUtWy
YRQDWNR]y NJ[WHOH]JHWWVpJ EH QHP WDUWi{VD HVHWpQ

JJYpJIL D YHV]pO\HV DQ\DJRNNDO NDSFVRODWRV V~O\RV
HQJHGPO\H]pVL pV IHO*J\HOHWL IHODGDWDLW

KKLOOHWpPNHVVpJL WHUsOHWpPQ LUIQ\tWMD D] DODSYHW p\
NDSFVRODWRY HOV IRN~ HOMiUiVW

LLJRQGRVNRGLN D NLMHO|OW DODSYHW pV OpWIRQWRVViJ~

MMHOOiIWMD D NDWDV]WUyIIN HOOHQL YpGHNH]pV IHODGDW
YPGHOHPPHO NDSFVRODWRY IHODGDWRNDW

NNN|JUHP&N|GLN D OpWIRQWRVViJ~ OpWHVtWPpQ\HN KR!
NLDODNtWiViIEDQ D OpWIRQWRVViJ~ UHQGV]HUHN EHD]RQI

O®|YHWL |VV]JHVtWL D WHUYH]pV VRUIQ IHOKDV]QiOMD D]
YDJ\ QHPJHWL OpWIRQWRVViJ~ UHQGV]HUHOHPHN YpGHO
PULQWHWW KiOy]DW ¢ ]HPHOWHW MpQHN WDSDV]WDODWDL\

PP JRQGRVNRGLN D N|]IRJODONR]WDWiV IHOWpWHOHLQHN UH
YPGHNH]pVUH YDOyYy IHONpV]*OpVVHO D YpGHNH]pVVHO
NDWDV]WUyYIDYpGHOPL IHODGDWRN KDWpNRQ\DEE HOOiWi\

QQILJ\HOHPPHO NtVpUL D KHO\L |QNRUPiIQ\]DWRN NDWDV]W
PHQWpVL pV W&]ROWyYViJIJDO SROJIUL YpGHOPL V]JHUYH]H
DONDOPD]iVIiYDO NDSFVRODWRY WHYpNHQ\VpJpW D ODNRYV

RRVJHUYH]L D MiUiVL KLYDWDOYH]HW N NDWDV]WUyYIDYpGHOF

SSNDSFVRODWRW WDUW D KHO\L YpGHOPL EL]JRWWViJRNNDO
D PHJ\HL SROJiUL YpGHOPL | IHO+J\HO V]DNLUIiQ\tWiViY
YPGHOPL ELJRWWViJRN HOQ|NKHO\HWWHVHLQHN WHYpNHQ

SSJ\DNRUROMD D UpV]pUH MRJV]DEIiO\EDQ PHJKDWIiUR]JRW\
VIDNKDWyViJL IHODGDWRNDW

TTVIDNKDWYViJNpQW MiU HO D PHJ\HL NRUPIQ\KLYDWDO i
«J\HNEHQ

UUEL]WRVtWMD D OHJ\HL 9pGHOPL %L]JRWWViJ D WRYIiEELDN
OHJ\HL 7&]PHJHO ]pVL %L]JRWWViJ HOQ|NL SRV]WMiW LUt
2SHUDWtY 7|U]VPW 5HQGV]HUHV LG N|]|QNpQW WiMpNR]W
2SHUDWtY 7|U]JVPpW W D PHJ\H NDWDV]WUyID W&] pV SR
W&]ROWYy SDUDQFVQRNViIJRN |QNRUPiIQ\]DWL pV OpWHVtW
HJ\HV*OHWHN W&]YpGHOPL YDODPLQW W&]JROWIiVL pV P&V
NDWDV]WUyID pV SROJiUL YPGHOPL VIHUYH]JHWHN PHJDOD

VV09% HOQ|INKHO\HWWHVL PLQ VpJpEHQ JRQGRVNRGLN D
WRYIEELDNEDQ +9% HOQ|NKHO\HWWHVpPQHN YDODPLQ)
VIDNLUiQ\tWiViuUyO DNL YHV]pO\KHO\]JHWEHQ D SROJ
NDWDV]WUYIDYpGHOPL WHYpNHQ\VpJHN LUIiQ\tWiViw



WW&N|GWHWL D OHJ\HL 9HV]pO\KHO\]HW NH]HOpVL .[]SRQWR’
XXHJ\eWWP&N|GLN D WHU*<OHWL iOODPLJD]JDWiVL V]JHUYHN
HOOiIWyYy VIHUYH]HWL HJ\VpJHLYHO

M O &

QHPJHWN|]L HI\eWWP&N|GpVVHO NDSFVRODWRY MRJN]|Ujy
NeO|Q IHODGDWV]DEiIiV DODSMiQ UpVIW YHV] D QHP]JHWN|
YLVIRQRVViIJ DODSMiIiQ HI\«WWP&N|GLN D NDWDV]WL
LSDUEL]WRQVIJL pV W&]YpGHOPL QHP]J]HWN|]L pV PXOWl
N|[JUHP&N|GLN D NDWDV]WUyYIDYpGHOPL NRUPIQ\H.
YpJUHKDMWIiVIEDQ D UHJLRQiIOLV pV KDWiU PHQWL HJ'
YPpJUHKDMWIiVIiEDQ

D QHP]JHWN|]JL NDSFVRODWRN VRUIQ D KDWiVN|UpEH XW
PHJIOODSRGiIVW N|W D N+<OI|OGL SDUWQHUV]HUYH]HW
YpPGHOPL LSDUEL]J]WRQVIJL pV W&]YpGHOPL V]JHUYHNNH
ELIWRVtWMD D NDWDV]WUyIDYpGHOPL J\DNRUODWRN
YpJUHKDMWIiVIEDQ D WHU<OHWL pV KHO\L NDWDV]WI
UpV]YPWHOpPW

ELIWRVtWMD D UHJLRQiIOLV pV KDWiU PHQWL HJ\«W\
YpJUHKDMWIiViw UpV]W YHV] D NDWDV]WUyIIN PHJHO
QHP]JHWN]|]L HI\eWWP&N|GpVEHQ

*D]GIONRGiVL MRIJN|UpPEHQ HOMiUYD

D

E

F

D +DMG~ %LKDU 0., pYHV N|OWVpJYHWpVpPpEHQ EL]JWR
VIHU] GPpVHNHW N|WKHW pV N|[WHOH]JHWWVpJHNHW YiOO|
ELIWRVtWMD D N|OWVpJYHWpVL HO LUIQ\]DWRN WHO
JD]GIiONRGIiViW EL]WRVtWMD D +DMG~ %LKDU 0., P&N|G}
J\DNRUROMD D NDWDV]WUyYIDYpGHOHP YRQDWNR]iViEDQ
VIHUY YH]JHW MpW PHJLOOHW MRJRNDW JRQGRVNRGL
IHODGDWRN HOOiWiViUyO

IHOHO V. D +DMG~ %LKDU 0., N|OWVpJYHWpVL HO LU;
V]*NVpJOHWL WHUYHN HONpV]tWpVppUW D MRJV]DEiIO\R
D KDWiO\RV MRJV]DEiO\L NHUHWHN N|]|[WW PHJKDWIiUR
VIHUYHN EHUXKi]iVL pV IHO~MtWiVL MHOOHJ& PXQNiOD'
N]YHW HQ EL]WRVtWMD D]RN PHJYDOYVtWiViKR] V]*NVpJ
G|QW D] ,JD]JDWyViJ EpU pV MXWDOPD]iVL NHUHWPpPQHN
JRQGRVNRGLN +DMG~ %LKDU 0., P&V]DNL UXKi]DWL Lt
HOOiIWiViUyO V]eNVpJ V]HULQW NH]GHPpQ\H]JL D UHQ!
HVIN|]IN NJUpW ITHOWHUMHV]WL D UHQGV]HUHVtWpVKH]
NLDGMD D V]HUYH]pVL iOORPiQ\WIiEOD D WHFKQLNDL
JpSMiUP& Q\LOYiQWDUWIVL MHJ\]pN NLYRQDWRW

D KDWiO\RV MRJV]DEiO\L NHUHWHN N|]|WW PHJKDWil
VIHUYH]JHWHN SpQJ]+J\L JD]GDViJL LUIQ\tWiViQDN UHQGM
IHOHO V. D +DMG~ %LKDU 0., WHUYV]HU&VpPJIJHQ pV
HQHUJLDJD]GIONRGIiVipUW

D EHOV NRQWUROOUHQGV]HU NHUHWPEHQ IHOHO V
NRENiJDWNH]JHOpVL UHQGV]HU D NRQWUROOWHYpN
NRPPXQLNiFLYV UHQGV]HU D Q\RPRQN|YHWpVL UHQGV]t
IHMOHV]WpVppUW

NRRUGLQIiOMD D] |[QNRUPiQ\]DWL W&]ROWYViJRN N|OWV|
HOOHQ U]pVpYHO NDSFVRODWRY IHODGDWRNDW



P N|]JUHP&N|GLN D] |QNRUPiQ\]DWL W&]JROWYViJRN WHF}
SPQJHVIN|]IN IHOKDV]QiOiVIEDQ D WHFKQLNDL HV]N]|]|N

QD FpOV]HU&VpPJUH LV NLWHUMHG HQ IRO\DPDWRVDQ HO
pV D] |QNPQWHV W&]JROWY HJ\HV*OHWHN N|OWVpJYHW/
IHOKDV]QiOiViw

- $] LID]IDWy KHO\HWWHYV

$] LJD]IJDWy N|]JYHWOHQ DOIUHQGHOWVpPJpEHQ D

VIHUYH]HWV]DEiO\R]y HV]N|]INEHQ pV H 6]DEiO\]DWEDQ Pt}

IHOHO VVpJL NJUEHQ YH]JHWL D N|JYHWOHQ DOIiUHQGHOWYV

$] LIJD]IJDWy KHO\HWWHV D] LJD]JDWy iOWDOIiQRV KHO\HW

LIJD]JDWy KHO\HWWHY NLYpWHOPpPYHO D WHU<OHWL V]

iOORPiQ\QDN D] LIJD]JDWyW WiYROOpPWPEHQ + N<O|Q MRJ

KDWiVN|UPEH XWDOW «J\HN NLYpPWHOpPYHO + WHOMHYV KDW

*\DNRUROMD V]DNWHU<OHWH YRQDWNR]iIVIEDQ D MRJV]DI

iWUXKiJRWW KDWyViJL MRIN|JU|[NHW

$] LID]IDWy KHO\HWWHY IHODGDWD N+O|Q|VHQ

D D] DOIUHQGHOWVpJpEH WDUWR]y V]JHUYH]JHWL HOHP
NLUHQGHOWVpJHN D KLYDWiVRV W&]ROWYySDUDQFVQR
WHYpNHQ\VpJpQHN V]DNPDL LUIQ\tWiVD D V]JHUYH]HW
HOOHQ U]JpVH V]JHUYH]HWL HOHPHN N|J|[WWL YLWiV Npl
%LIRWWViJ 2SHUDWLtY 7|U]JVH WHYpNHQ\VpJpQHN VHItWp

E LQWpPINHGpPVHN D %0 2.) KH] W|UWpQ HO WHUMHV]WpVF

F MDYDVODWRN NLGROJR]iVD D] pULQWHWW V]DNWHU-
NRUV]JHU&VtWpVpUH D PXQND MDYtWiViUD

G EHOV V]DNPDL V]DEiO\R]JyN HO NpV]tWpVH D IHOV EE \
NLGROJR]iIVIQDN NRRUGLQiOiVD

H D] LUIQ\t WRWW V]DNWHU<OHWHN YRQDWNR]iVIEDQ D PX
HOHP YDJ\ VIHPpO\ NLMHO|OpVH KDWiULG PHJIiOODStW
«J\HNQHN D G|QWpVUH MRJRVXOWKR] W|UWpQ IHOWHUN

| SURJUDPRN WHUYHN PHJYDOYVtWiViQDN LUIQ\tWiVD

J D YHJHWpVH DOi WDUWR]y V]JHUYH]JHWL HOHPHN YH]H'
YDODPLQW D V]*NVpJHV LQIRUPIiFLYNNDO W|UWpQ UHQC

K IHODGDWN|UpEHQ LOOHWYH D] LJD]JDWy PHJEt]ivD D

IHQQWDUWIiVD pV IHMOHV]WpVH |QNRUPIQ\]DWL WiUV

ELIRWWViJJDO D SROJIUPHVWHUHNNHO pV D KHO\L

,JD]JDWyViJ LOOHWYH D] LUIQ\tWiVD DOi WDUWR]y V]HL

D] LJD]JDWy iOWDO PHJKDWiUR]JRWW HVHWEHQ NLDGPiQ

D +DMG~ %LKDU 0., pYHV WHYpNHQ\VpJpW pUWpPNHO |V\

D] LID]JDWy IHOKDWDOPD]iVD DODSMiQ D +DMG~ %LKDU

VIHUYH]HWL HOHPHN NpSYLVHOHWH

O NRRUGLQIOMD D +DMG~ %LKDU 0., pV KHO\L V]JHUYF
NpV]*OWVpJEH KHO\H]pVpYHO D N<O|QOHJHV MRJUHQG
IHONpPV]tWpVpYHO NDSFVRODWRY IHODGDWDLW

P MDYDVODWRW WHV] D YH]JHWpVH DOi WDUWR]y V]HUYH
MXWDOPD]iViUD IHOHO VVpJUH YRQiViUD

Q MDYDVODWWpPWHO W~OPXQND W~OV]ROJIiODW HOUHQGF

A<l



R
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T

TO

D +DMG~ %LKDU 0., IHONpV]tW RNWDWy pV J\DNRU
NRRUGLQiOiVD

D YPGHNH]pVL WHYpNHQ\VpJ NRRUGLQiOiVD D +DMG~ %
LUIQ\tWiViEDQ YDOy UpV]W YpWHO

G|QWpVKR]DWDO PLQGD]RQ NpUGPpVHNEHQ DPHO\HW I
PXQNDN|UL OHtUiV D KDWiVN|UpPEH XWDO

.., $JD]GDViJL LID]IJIDWy KHO\HWWHYV

$ JD]GDViJL LJD]JDWy KHO\HWWHYV D] LJD]JDWy JD]GDV
DOIUHQGHOWVpPJpEHQ D MRJV]DEIO\RNEDQ D N|]JMRJL \
6]DEiO\]DWEDQ PHJKDWiUR]JRWW NHUHWHN N|]|[WW |QiOO)
D N|]JYHWOHQ DOiUHQGHOWVpJpEH WDUWR]y V]JHUYH]HW
LQIRUPDWLNDL RV]WiO\W pV D P&V]DNL RV]WiO\W

$ JD]GDViJL LIJD]JDWy KHO\HWWHV V]ROJIiODWL HO|OMiUy
D WHOMHV V]HPpO\L iOORPiQ\QDN $] LJD]JDWy pV D] LJI
DNDGiO\R]JWDWiVD HVHWpPQ + N.O|Q MRJV]DEiO\ iOWDO D]
«J\HN NLYpWHOpPYHO + D JD]GDViJL LIJD]IJDWy KHO\HWWH\
*\DNRUROMD V]|DNWHU+*OHWH YRQDWNR]iVIEDQ D MRJV]Dt
$ JD]GDViJL LIJD]JDWy KHO\HWWHYV IHODGDWD N+O|Q|VHQ
V]DEiO\R]iVUD YRQDWNR]y MDYDVODWRN LQWPpP]JNHGpV
HO WHUMHV]WpVHN NLGROJR]iVIQDN LUiQ\tWiVD

D KHO\L VIJHUYHN V]DNPDL HOOHQ U]pVH

D MRJV]DEIO\RN pV D N|JMRJL VIJHUYH]HWV]DEiO\R]y HV]
LOOHW OHJ IHO*J\HOHWH WRYIiEEi D YH]HWpVH DOi WI
NpUGpVHN HOG|QWpVH

D IHMOHV]WpVL SURJUDPRN WHUYHN SiO\i]DWRN
PHJYDOYVtWiViQDN LUIQ\tWiVD

D YHJHWpVH DOi WDUWR]y V]JHUYH]HWL HOHPHN YH]H
V]*NVpJHV LQIRUPiFLYNNDO YDOy UHQGV]HUHV HOOiIWiV
NLDGPiQ\R]iVL MRJ J\DNRUOiVD D] HUUH YRQDWNR]y P
UHQG V]JHULQW

D MRJV]DEIO\RNEDQ YDODPLQW D N|JMRJL V]JHUYH]HW
NJOWVpJYHWpVL MRJRN J\DNRUOiVD

D] LUIQ\tWWRWW V]DNWHU+sOHWHN YRQDWNR]iViIEDQ D PX
HOHP YDJ\ VIHPpO\ NLMHO|OpVH KDWiULG PHJiOODStW
«J\HNQHN D G|QWpVUH MRJRVXOWKR] W|UWpQ IHOWHUN
D YHJHWpVH DOi WDUWR]y V]JHUYH]HWL HOHP YH]JHW
YDODPLQW D V]*NVpJHV LQIRUPIFLYNNDO W|UWpQ UHQC
IHODGDWN|UpPpEHQ LOOHWYH D] LJD]JDWy PHJEt]iVD D
IHQQWDUWIVD pV IHMOHV]WpVH D +DMG~ %LKDU 0.,
VIHUYH]HWL HOHP NpSYLVHOHWH

D | LJD]JDWy D JD]GDViJL | LJD]IJDWy KHO\HWWHV L
YpJUHKDMWiVD

D ELIRQ\ODWL UHQG pV IHJ\HOHP EHWDUWIiViQDN EL]WR
MDYDVODWWpWHO D YH]HWpVH DOi WDUWR]y V]JHUYH]
MXWDOPD]iViUD IHOHO VVpJUH YRQiViUD



Q MDYDVODWWpWHO W~OPXQND W-~OV]ROJiODW HOUHQ
VIHUYQpO

R G|QWpVKR]DWDO PLQGD]RQ NpUGpPVHNEHQ DPHO\HW I
PXQNDN|UL OHtUiV D KDWiVN|JUpEH XWDO

-, $ PHIJ\HL I IHO<J\HO

$ PHJ\HL | IHO*J\HO V]DNWHU+OHWH YRQDWNR]JiVIEDQ J
VIDNLUiQ\tWiVL pV IHO*J\HOHWL MRJIN|U|[NHW YDODPL:
LUIQ\tWiVD DODWW +* D MHOHQ 6]DEiO\][DWEDQ IRJODOWD
$ PHJ\HL | IHO+J\HO IHODGDWD N+O|Q|VHQ

D VIDNPDL HO|OMiUyNpQW D KHO\L VJHUYHN WHYpNHQ\VpJ

E D V]DEIO\R]iVL NRQFHSFLYN LQWPpPJNHGpVHN WHUYH
PVIUHYpPWHO NpV]tWpVH

F D MRJVIDEIO\RN pV D N|IMRJL V]HUYH]JHWV]DEiO\R])
IHO*J\HOHWH WRYIiEEi D] LUIQ\tWiVXN DOi WDUWR]y V
IVVIHKDQJROIVD

G D] LUIQ\tWiVD DOi WDUWR]yN EHV]iPROWDWiVD YDODP
UHQGV]HUHV HOOiWiVD

H IHODGDWN|UpEH WDUWR]y NpUGPVHNEHQ D PHJ\HL | IH(

DODSMiQ + D +DMG~ %LKDU 0., NpSYLVHOHWH

G|QWpV DIRNEDQ D] *J\HNEHQ DPHO\HNHW MHOHQ 6]DE

LJD]JDWy KHO\HWWHY D KDWiVN|UpEH XWDOW

D VIDNPDL IHONpPV]*OWVpJ V]ItQYRQDOIQDN EL]WRVtWiVEL

MDYDVODWWpWHO HOLVPHUpV DGRPiQ\R]iViUD HOPDUD

VIDNLUiQ\~ WRYIEENPS]pVHN V]JHUYH]pVH

IHODGDWN|UPEHQ LOOHWYH D] LJD]JDWy KHO\HWWHYV

VIHUYH]pVH IHQQWDUWIiVD pV IHMOHV]WpVH iOODPL NF

WiUVDGDOPL VIHUYH]JHWHNNHO

TErxe

.., $ KLYDWDOYH]HW

$ KLYDWDOYH]HW D] LJD]JDWy N|]JYHWOHQ DOiUHQGHOW\

$ KLYDWDOYH]HW IHOHO V D N|]JYHWOHQ DOiUHQGHOWVp

NRRUGLQiOiVipUW D PXQND V]JHUYH]pVppUW D +LYDWD

PHIJKDWiUR]JRWW KDWiULG N EHWDUWDWiVipUWw

$ KLYDWDOYH]HW G|QW LOOHW OHJ LQWPpP]NHGLN D] LJD

IHODGDWD N+O|Q|VHQ

DDN|]YHWOHQ DOiUHQGHOWVpJpEH WDUWR]YN WHYpNHQ'

ED +LYDWDO IHODGDWDLW PHJKDWiUR]y UHQGHONH]pV
HOOHQ UJpVH YDODPLQW D KHO\L VJHUYHN WHYpNHQ\V|

F D VWUDWPJILIN NLPXQNiOiViUD pV HO WHUMHV]WpVpUH L

G WHU*OHWL V]ILQW& IHODGDWRNDW HOOiWy VIHUYH]HWH|

H D ODNRVViJIJDO W|UWpQ LQWHUDNWtY NDSFVRODWWDU
D] «J\IpOV]ROJiODWL WHYpNHQ\VpJ YpJ]pVH

| D +DMG~ %LKDU 0., NRPPXQLNiFLYyV IHODGDWDLQDN IHO
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VIDNWHU<OHWpW LOOHW HQ D IHODGDWN|UpEH WDUWR
+DMG~ %LKDU 0., NpSYLVHOHWH

D] LOQWHJUIiOW NRFNi]JDWNH]JHOpVL UHQGV]HU P&N|GWHW
D KLYDWDOL V]IDNWHU*OHWKH] WDUWR]y IHODGDWRN RN
«J\LUDW NH]HOpVL IHODGDWRN IHO+J\HOHWH D +DMC
DGDWYpPGHOPL pV «J\LUDW NH]HOpVL WHYpNHQ\VpJpQHN
D +DMG~ %LKDU 0., UD pUNH] LUDWRN IHOGROJR]iViQ|
PXQND HOOiWiViQDN LUiQ\tWiVD

D] LJD]JDWy KLYDWDOL SURJUDPMDLQDN V]JHUYH]p)
PHJYDOYVXOiVXNKR] V]*NVpJHV IHOWpWHOHNQHN D E
VIDEDGViJUD YRQDWNR]y LQIRUPiIFLYN HI\HJWHWpVH D )
D NLDGRWW IHODGDWRN YpJUHKDMWiViQDN D KDWiU
ILJJHOHPPHO NLVpUpVH MRJIN|UPEHQ HOMiUYD WiMp
IHOHO V|NW O

D IHODGDW PHJKDWiUR]y pUWHNH]OHWHNNHO pV D]
UHQGH]YPQ\HNNHO NDSFVRODWRY DGPLQLV]WUDW!tY IH(
D QDSL V]LQW& VDMWYyILJ\HOpYV DODSMiQ MDYDVODWW
VDMWYDQ\DJRNUD

D KHO\L VIHUYHN UpV]pUH HO tUW KDWiULG V MHOHQW
ILJJHOHPPHO NtVpUpVH

D MRJL pV MRJL NpSYLVHOHWHW LJpQ\O IHODGDWRN H(
MDYDVODWWpPpWHO D +LYDWDO OpWV]iP V]HPpO\L MXWV
MDYDVODWWpWHO HOLVPHUpV DGRPiQ\R]iViUD HOPDUD
MDYDVODWWpPWHO W~OPXQND W~OV]ROJiODW HOUHQGF
D N[]JYHWOHQ DOiUHQGHOWVpJpEH WDUWR]y «J\LQWp] N
IRO\DPDWRV V]LQWHQ WDUWIiViUD D KHO\L V]JHUYH
NH]GHPpQ\H]pVH

ELJWRQViJL YHJHW L IHODGDWRN HOOiWiVD

.., $ VIROJIODWYH]HW

$ VJROJIODWYH]HW + D MRJV]DEiO\RN pV N|JMRJL V]HUYH
6]DEIiO\]DWEDQ IRJODOWDN DODSMiQ + D] LJD]JDWy YDJ
LUIQ\PXWDWiVD DODSMiQ NRRUGLQIiOMD D] DOiUHQGHOWV|
HOHPHN PXQNiMiW IHOHO V D IHODGDWN|UpEH WDUWR]y IH(

$
D

mm

ACeTITO

VIROJIODWYH]HW IHODGDWD N+<O|Q|VHQ
PHJIiOODStWMD D N|]JYHWOHQ DOiUHQGHOWVpJpEH WDU)
NtVpUL PXQNiMiW

NRRUGLQiOMD WiMpNR]WDWMD D] DOiUHQGHOWVpJpEH
NLGROJR]]D D IHODGDWN|UpEH WDUWR]y <J\HNEHQ D
WHUYH]HWpW V]DNPDL MDYDVODWRNDW DODNtW NL D]
NLGROJR]]D D IHMOHV]WpVL NRQFHSFLYNDW
NH]JGHPpQ\H]L D EHOV QRUPIN NLDGiViW PyGRVtWiViWw
HOOHQ UJL D] *J\LQWp]pV V]IDNV]HU&VPIpQHN pV D KDWi
LUIQ\tWMD pV HOOHQ U]L D VJROJiODW IHODGDWDLW PH
NpSYLVHOL V]DNWHU*OHWpW LOOHW HQ D V]ROJiODW
IHOKDWDOPD]iV DODSMiQ + D +DMG~ %LKDU 0., W



L G|QWpV KR] DJRNEDQ D] *J\HNEHQ DPHO\HNHW D] LJD]J
KDWiVN|UpPpEH XWDOW

MDYDVODWRW WHV] D VJROJIODW OpWV]iP pV V]HPpO\L
MDYDVODWRW WHV] HOLVPHUpV DGRPiQ\R]iViUD HOPDU
VIDNPDLODJ LUIQ\tWMD D KHO\L VIHUYHN WHYpNHQ\VpJj
NH]GHPpQ\H]L D KHO\L VIJHUYHN V]DNLUiQ\~ WRYIEENpS]
MDYDVODWRW WHV] W~OPXQND W-~OV]ROJiODW HOUHQ(
HI\eWWP&N|GpVW V]JHUYH] ITHQQWDUW IHMOHV]W IHODC
iOODPL |QNRUPiIiQ\]DWL pV FLYLO VIHUYH]JHWHNNHO
HOOHQ UJL D] +J\YLWHOL DGDWYpGHOPL YDODPLQW
EHWDUWDWIViw

DOTUVOZzLZ

0]

.., $] RV]IWIiO\YH]HW

$] RVIWiO\YH]HW + D MRJV]DEiO\RN pV N|JMRJL V]JHUYH]
MHOHQ 6]DEiO\]DWEDQ IRJODOWDN DODSMiQ * D] LJD]JC
PHJIHOHO HQ YH]HWL D] RV]WiO\ PXQNiMiW DEEDQ NJ[]Y
P&N|GpVppUW pV D IHODGDWN|UpEH WDUWR]y IHODGDWF
'IQW D V]JROJIiODWL HO|OMiUy iOWDO KDWiVN|UPEH XWDO'
$] RVIWiO\YH]JHW IHODGDWD N+<O|Q|VHQ
DD N|]]JYHWOHQ DOiUHQGHOWVpJpEH WDUWR]y «J\LQWp] N
DUIQ\RV HORV]WiViYDO D] <J\LQWp] N IRO\DPDWRYV
ILJJHOHPPHO NtVpUpVH YDODPLQW D IRQWRVDEE NpUG|
ED] HOLQWpP]JHQG +J\HN NLRV]WiVD D] HOLQWp]pV VR
PHJKDWiUR]iVD D IHODGDW YpJUHKDMWIiViQDN HO VHJt\
FD] «J\LQWp] N iOWDO NpV]tWHWW WHUYH]HWHN IHO-OY
NLDGPiQ\R]iVD D IHOV EE VILQW& G|QWpVW LIpQ\O <J\t
GD] RV]WiO\ IHODGDWN|UpEH WDUWR]y NpUGpPVHNEHQ I
IHOKDWDOPD]iV DODSMiQ SHGLJ D +DMG~ %LKDU 0., Np€
HIHODGDWN|UPEHQ LOOHWYH IHOKDWDOPD]iV DODSMiQ
IHMOHV]WpVH iOODPL |QNRUPiIQ\]DWL pV WiUVDGDOPL \
| MDYDVODWWpWHO D] RV]WiO\ GROJR]YLQDN HOLVPHUpV
JD IHODGDWN|UpEH WDUWR]y *J\HNEHQ HO WHUMHV]Wp"
PUGHNpPEHQ V]*NVpJHVY MDYDVODWRN V]DNPDL WHUYH]H
KVIDNWHU*OHWH WHNLQWHWPpPEHQ IHMOHV]WpVL NRQFHS
PYGRVtWiViQDN YLVV]DYRQiViQDN NH]GHPpQ\H]pVH
L D] *J\LQWp]pV VIDNV]HU&VPIpQHN pV D KDWiULG N EHWEL
MG|QWpV DJRNEDQ D] *J\HNEHQ DPHO\HNHW D] LJD]JDV
KDWiVN|UpEH XWDOWDN
ND VIDNPDL IHONpV]-OWVpJ V]tQYRQDOD IRO\DPDWRYV
VIDNLUiQ\~ WRYIEENPS]pVHN NH]GHPpQ\H]pVH
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.9 $ NLHPHOW | HO DGy D | HO DGy D] «J\LQWp] pV D
DONDOPD]RWW & )

$ NLHPHOW | HO DGy D | HO DGy D] «J\LQWp] pV D UHC
&) D WRYIEELDNEDQ IRJODONRJWDWRWW D 6]DEiO\]D
LOOHWYH D PXQNDN|UL OHtUiVIEDQ PHJKDWiUR]JRWWDN
«J\HNHW

$ IRJODONR]JWDWRWW V]DNV]JHU&HQ D MRJV]DEiO\RNQI
HVIN|]INQHN PHJIHOHO HQ KDWIiULG EHQ HOOiWMD D Up
iOWDO DGRWW IHODGDWRNDW

$ IRJODONRJWDWRWW WDQXOPiQ\R]]D pV PHJLVPHUL I
HO tUIVRNDW DPHO\HN D V]tQYRQDODV «J\LQWp]pVL PXQ
$ IRJODONR]WDWRWW D YH]HW MpW HPOpNH]WHW YDJ\
VIyYEHOL MHOHQWpV IRUPIMIEDQ WiMpNR]JWDWMD D] «J
PHJIOODSRGiVUYyO HJ\H]WHWpVU O

$ IRJODONR]WDWRWW D YH]HW MpQHN KDODGpPpNWDODQXt(
$ IRJODONRJWDWRWW PXQNDN|UL OHtUIVIEDQ YDJ\ HVH
IHODGDWDL PHOOHWW

D LGHLIOHQHVHQ YDJ\ DNiU iOODQGY MHOOHJJHO YH]HW

LUIQ\tWMD D] D]JRQRV PXQNDWHU*OHWHQ GROJR]y -+J
WRYIEELDNEDQ FVRSRUW PXQNiMiwW

D] DGRWW FVRSRUWRW LOOHW HQ NLDODNtWMD D] HJ\
«J\LQWp] N V]iPiUD D IRO\DPDWRY NRQ]XOWiFLy OHKHW
D FVRSRUW +J\HLEHQ V]HPpO\HVHQ UHIHUIiO YH]JHW Mp
KLYDWDOL HJ\WpJHN «J\LQWp] MpYHO | UHIHUHQVpPYHO
D FVRSRUW iOWDO NLDGPiQ\R]iVUD HO NpV]tWHWW WH
MRJRVXOWKR]

HOOHQ UJL D] LUDWUD IHOMHJ\]JHWW NH]HO L pV NLDC
WpWHOV]iPRW

$] *J\NH]JHO D IL]JLNDL DONDOPD]RWW pV D UHQGYpGH

$] *J\NHJHO D IL]JLNDL DONDOPD]RWW pV D UHQGYpGHC
WRYIEELDNEDQ IRJODONR]JWDWRWW V]DNV]HU&HQ C
VIHUYH]HWV]DEiO\R]y HV]IN|]I[NQHN PHJIHOHO HQ KDYV
PHIJKDWiUR]JRWW LOOHWYH D YH]JHW iOWDO DGRWW IHO|
$ IRJODONR]JWDWRWW WDQXOPiQ\R]]D pV PHJLVPHUL I
HO tUIVRNDW DPHO\HN D V]tQYRQDODV «J\LQWp]pVL PXQ
$ IRJODONR]JWDWRWW HOOiWMD D PXQNDN|UL OHtUiVIiELC
iOWDO NLDGRWW DGPLQLV]WUiIFLYY IHODGDWRNDW
ILJJHOHPEHYpWHOpPYHO D MRJV]DEiIiO\RN YDODPLQW D]
PHJWDUWIiViYDO
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$ IRJODONR]WDWRWW HOOi{WMD PLQGD]RNDW D IHODGEL
J\DNRUOYMD PHJEt]]D

9 )(-(=(7 . i
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9 $ NLUHQGHOWVpPJ YH]HW

$ NDWDV]WUYIDYpGHOPL NLUHQGHOWVpPJ YH]HW =
VIHUYH]HWV]DEiO\R]y HV]N|]IN YDODPLQW MHOHQ 6]DE
LIJD]JDWy N|]JYHWOHQ LUiIQ\tWiVvD DODWW D] LJD]JDWy k
IHOHO VVpJL N|UEHQ YHJHWL D .Y.W V]ROJIODWL HC
iOORPiQ\iQDN IHOHO V D IHODGDWN|UpEH WDUWR]y IHOL
*\DNRUROMD D MRJV]DEIO\EDQ HO tUW KDWyViJL MRJIN]|U|
$] LOOHWpPNHVVpJL WHU*OHWpUH YRQDWNR]yDQ NpSYL\
HO JHWHV HQJHGpO\H DODSMiQ Q\LODWNR]DWWpWHOUH I
$ NLUHQGHOWVpJ YH]HW IHODGDWD N+O|Q|VHQ
DD YHHWpVH DOi WDUWR]y IHO«J\HO N W&]ROWyYySDUDQ
DOIUHQGHOWVpPJPpEHQ OpY +J\LQWp] N PXQNiMiQDN
HOOHQ U]pVH pV EHV]iPROWDWIiVD
D IHODGDWN|UpEH WDUWR]y *J\HNEHQ HO WHUMHV]Wp\
YpJUHKDMWiV pUGHNpPEHQ V]*NVpJHV LQWp]NHGpVHN PH
KHO\L VILQW& IHMOHV]WpVL NRQFHSFLYN NLGROJR]iVD
EHOV QRUPiIN NLDGiViQDN PyGRVtWiViQDN YLVV]DYRQ
D] «J\LQWp]pV VIDNV]HU&VpPIpQHN pV D KDWiULG N EHWIL
G|QWpV PHIJKR]DWDOD D]RNEDQ D] *J\HNEHQ DPHO\HNH
D VIDNPDL IHONpV]*OWVpJ V]tQYRQDOD IRO\DPDWRYV \
ELIJWRVtWiVD
MDYDVODWWpWHO D NLUHQGHOWVpJ OpWV]iP V]HPpO\I
MDYDVODWWpWHO HOLVPHUpV DGRPiQ\R]iViUD HOPDUD
D +73 VIDNPDL WHYpNHQ\VpJpQHN LUIQ\tWiVD
IHODGDWN|UPEHQ LOOHWYH IHOKDWDOPD]iV DODSMiQ |
IHMOHV]WpVH D KHO\L iOODPL |QNRUPiIQ\]DWL pV WiUVI
NDSFVRODWRW WDUW LOOHWpPNHVVpJL WHUsOHWpQ D
D WHOHS+OpVL N|]JEL]WRQViJL UHIHUHQVHNNHO puUW
VHJtWL UHQGV]HUHV NpS]pVeNHW V]JHUYH]L
D] *+J\YLWHOL DGDWYpGHOPL YDODPLQW UH]VLP HO t
UHQGV]HUHV HOOHQ U]pVH
6]DNPDL VHJtWVpJHW Q\~-MW D NLUHQGHOWVpJ LOOF
PXQNiMiKR] IHONpUpVUH HO WHUMHV]WpVHNHW EHV]iPR
JWHOHV YRQXOQL D UpV]pUH HO tUW NiUHVHWKH] LOOF}
LJD]JDWy YDJ\ D] LID]JDWy KHO\HWWHV N|JYHWOHQ+0 X)

Z2Z X
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9 $ IHO<J\HO

$ IHO+J\HO VIDNWHU*OHWH YRQDWNRI]IVIEDQ J\DNRL
VIDNLUIQ\tWiVL pV IHO*J\HOHWL MRJIJN|U|NHW YDODPLQW



$ IHO+J\HO IHODGDWD N+O|Q|VHQ

DD V]DNPDL DOiUHQGHOWVpPJpEH WDUWR]YyN WHYpNHC
VIDNIHO«J\HOHWH

E D MRJV]DEIO\RN pV D N|JMRJL V]HUYH]HWV]DEIO\R])
IHO*J\HOHWH WRYIEEi D VIDNIHO+*J\HOHWH DOi WDUWR]

F D IHO*J\HOHWH DOi WDUWR]YN V]DNWHYpNHQ\VpJpKH]
ELIWRVtWiVD

G IHODGDWN|UpEH WDUWR]y NpUGPVHNEHQ D .Y. NpSYLVH

H IRO\DPDWRY NDSFVRODWWDUWIiV D PHJ\HL | IHO*J\HO Y|

| VIDNLUiIQ\~ WRYIiEENpPS]pVHN V]HUYH]pVH

J IHODGDWN|UPEHQ LOOHWYH D NLUHQGHOWVpPJ YH]HV

VIHUYH]pVH IHQQWDUWI{VD pV IHMOHV]WpVH iOODPL N
VIHUYH]HWHN PHJIHOHO V]LQW& NpSYLVHO LYHO

K D VIDNPDL IHONpV]*OWVpJ V]tQYRQDOD IRO\DPDWRV
VIDNLUiQ\~ WRYIEENPS]pVHN NH]GHPpQ\H]pVH

9 $ NDWDV]WUYIDYpGHOPL KDWyViJL RV]WiO\Y

$ KDWYRNJWiO\EHPHWRJIV]DEIiO\RN pV N|JMRJL V]JHUYH]HW
YDODPLQW MHOHQ 6]DEiO\]DWEDQ IRJODOWDN DODSMiC(
PHJIHOHO HQ YH]HWL D] RV]WiO\ PXQNiMiW DEEDQ N|]Y
P&N|GpVppUW pV D IHODGDWN|UpEH WDUWR]y IHODGDWF
'IQW D V]JROJIiODWL HO|OMiUy iOWDO KDWiVN|UpEH XWDO'
$ KDWyViJL RVI]WiO\YH]HW IHODGDWD N+<O|Q|VHQ
DD N|]JYHWOHQ DOiUHQGHOWVpPJpEH WDUWR]y <J\LQWp]
PXQND DUiIQ\RV HORV]WiViYDO D] *J\LQWp] N IRO\DPD
ILJJHOHPPHO NtVpUpVH YDODPLQW D IRQWRVDEE NpUG|
E D] HOLQWpP]JHQG +J\HN NLRV]WiVD D] HOLQWp]pV VR
PHJKDWIiUR]iVD D IHODGDW YpJUHKDMWIiViQDN HO VHJt
F D] «J\LQWp] N iOWDO NpV]tWHWW WHUYH]J]HWHN IHO-OY|
NLDGPiQ\R]iVD D NLUHQGHOWVpJYH]HW WiYROOpWH HV
«J\HN IHOWHUMHV]WpVH
G D] RV]WiO\ IHODGDWN|UpEH WDUWR]y NpUGPVHNEHQ I
IHOKDWDOPD]iV DODSMiQ SHGLJ D NLUHQGHOWVpJ NpSY
H IHODGDWN|UPEHQ LOOHWYH IHOKDWDOPD]iV DODSMiQ |
IHMOHV]WpVH iOODPL |QNRUPiIiQ\]DWL pV WiUVDGDOPL \
| MDYDVODWWpPWHO D] RV]WiO\ GROJR]yLQDN HOLVPHUpV
J D IHODGDWN|UPEH WDUWR]y *J\HNEHQ HO WHUMHV]Wp"
PUGHNpPEHQ V]*NVpJHV MDYDVODWRN V]DNPDL WHUYH]H
K VIDNWHUsOHWH WHNLQWHWpPEHQ IHMOHV]WpVL NRQF
NLDGiViQDN PyGRVtWiViQDN YLVV]DYRQiViQDN NH]GHP
D] *J\LQWp]pV VIDNV]HU&VpPIpQHN pV D KDWiULG N EHWI
G|QWpV DJRNEDQ D] *J\HNEHQ DPHO\HNHW D NLUHQGHC
D V]DNPDL IHONpV]*OWVpJ V]tQYRQDOD IRO\DPDWRYV
VIDNLUiIiQ\~ WRYIiEENPS]pVHN NH]GHPpQ\H]pVH

A<l



9 $ W&]ROWYSDUDQFVQRN

9H]JHWL D +73 W pV D] DKKR] WDUWR]y NDWDV]WUyYIDYp(
P&N|GpVL WHU-OHWpPQ OpY |QNRUPiIQ\]JDWL OpWHVtWPy
HJ\*WWP&N|GpVL PHJIOODSRGiV DODSMiQ HJ\-WWP&N|G
VIDNPDL WHYpNHQ\VpJpW 6]ROJiODWL HO|OMiUyMD D +7:
$ P&N|GpVL WHU*OHWpUH YRQDWNR]yDQ NpSYLVHOL D +
DODSMiQ Q\LODWNR]DWWpWHOUH MRJRVXOW

JHOHO V D W&]ROWIiVUD pV D P&V]DNL PHQWpVUH YRQ
HVIN|]INEHQ YDODPLQW D EHOV QRUPINEDQ PHJKDWIiUR
JHOHO V D +73 V]JROJIiODWV]HUYH]pVppUW H]iOWDO D ]DY
'QW D KDWiVN|UpPpEH XWDOW *J\HNEHQ

$ W&]ROWYSDUDQFVQRN IHODGDWD N+O|Q|VHQ

D D MRJV]DEIO\RNEDQ pV HJ\pE N|]JMRJL V]HUYH]HWV]DE
EHOV UHQGHONH]pVHNEHQ PHJKDWiUR]JRWW IHODGDWR
E N[]JYHWOHQ DOIUHQGHOWVpJpEH WDUWR]y EHRV]WRWW
PXQNiMXN ILJJHOHPPHO NtVpUpVH

F NLHPHOW ILJ\HOHPPHO NtVpUL VHJtWL D NDWDV]WUYyID
G D] DOIUHQGHOWVpJpEH WDUWR]y EHRV]WRWWDN U}k
NRRUGLQiOiVD

H D V]DNPDL IHONpV]-OWVpJ V]ItQYRQDOIQDN IRO\DPDWRYV
NpS]pVHN PHJV]HUYH]pVH
MDYDVODWWpPpWHO D +73 OpWV]iP V]HPpO\L MXWWDWiV
MDYDVODWWpPpWHO HOLVPHUpV DGRPiQ\R]iViUD HOPDUD
D NDWDV]WUYIDYpGHOPL UV WHYpNHQ\VpJpQHN V]DNPD
IHODGDWN|UPEHQ LOOHWYH IHOKDWDOPD]iV DODSMiQ |
IHMOHV]WpVH KHO\L iOODPL |QNRUPiIQ\]DWL pV WiUVDG
P&N|GpVL WHU+*OHWpPQ UHQGV]HUHV NDSFVRODWRW
UHIHUHQVHNNHO

MDYDVODWRW WHV] D NLUHQGHOWVpJ NpS]pVL WHUY
IHODGDWDLW

HONpPV]tWL pV IHOWHUMHV]WL D +73 pYHV WHYpNHQ\VpJ
LUIQ\tWMD D] HV]N|] NDUEDQWDUWiVL IHODGDWRNDW
NRRUGLQIiOMD D PXQNDYpGHOPL IHODGDWRN HOOiWiViW
KHO\L V]LQWHQ N|JUHP&N|GLN D SROJiUL YpGHOPL V
IHODGDWDLEDQ

N|JUHP&N|GLN D EHDYDWNR]iV HOHP]pVL IHODGDWRNED:
JWHOHV YRQXOQL D UpV]pUH HO tUW NiUHVHWKH] LOOI
NLUHQGHOWVpJ YHJHW N|]JYHWOHQ+:0 XWDVtWMD
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9, $ W&]ROWYSDUDQFVQRN KHO\HWWHYV

6]ROJIODWL HO|OMiUyMD * D W&]JROWYSDUDQFVQRN NI
iOORPIQ\QDN
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(OOIWMD D +73 P&N|GpVL WHU-OHWpQ MHOHQWNH] SR
PHJYDOyYyVXOiVD pUGHNpPEHQ IRO\DPDWRYV V]DNPDL NDSF
IHO+J\HO YHO

$ W&]ROWYSDUDQFVQRN KHOVHWWHY I[HODGDWD N+O|Q]|V}
D MRJV]DEIO\RNEDQ pV HJ\pE N|]JMRJL V]JHUYH]HWV]DE
EHOV UHQGHONH]pVHNEHQ PHJKDWi{UR]JRWW IHODGDWR
N|]JYHWOHQ DOiUHQGHOWVpJpEH WDUWR]y EHRV]WRWW
PXQNiMXN ILJJHOHPPHO NtVpUpVH

D] DOiIUHQGHOWVpJpEH WDUWR]y EHRV]JWRWWDN UF
NRRUGLQiOiVD

G|QWpV PHJKR]DWDOD D]JRNEDQ D] *J\HNEHQ DPHO\
KDWiVNJ[UpPEH XWDOW

D VIDNPDL IHONpV]*OWVpJ V]tQYRQDOD IRO\DPDWRV \
EL]WRVtWiVD

NDSFVRODWRW WDUW D WHOHS+OpVL N|]JEL]WRQViJL UH
N|JUHP&N|GLN D EHDYDWNR]iV HOHP]pVL IHODGDWRNED:
YpJIL D +73 V]JROJIODWV]HUYH]pVpW IHOHO D ]DYDUWD{(
YpJ]L D UpV]pUH PHIJKDWiIUR]RWW KDWyViJL IHODGDWRN
JHODGDW pV KDWiVN|UH + D W&]ROWYy SDUDQFVQRN WiYI
D W&]ROWY SDUDQFVQRN IHODGDW pV KDWiVN|UpYHO
9pJ]L D MRJIV]DEiO\RNEDQ N|JMRJL V]JHUYH]HWV]DEi
VIDEiO\]yNEDQ D .Y. hJ\UHQGMpPEHQ YDODPLQW D PXQ
IHODGDWRNDW

9, $] UVSDUDQFVQRN

JHOHO V NDWDV]WUyYIDYpGHOPL UV W&]ROWiVL pV P&V]D

6]ROJIODWL HO|OMiUyMD D NDWDV]WUyYIDYpGHOPL UV Wt

.RRUGLQIOMD D SROJiUL YpGHOPL IHO+J\HO iOWDO C

PHJKDWiUR]JRWW ODNRVViJYpGHOPL IHONpPV]tWpVL NLNp:

9pJJL D MRJV]DEIiO\RNEDQ N|JMRJL V]JHUYH]HWV]DEi

V]DEiO\]yNEDQ D .Y. hJ\UHQGMpPEHQ YDODPLQW D PXQ

IHODGDWRNDW

$ NDWDV]WUyYIDYpGHOPL UVSDUDQFVQRN IHODGDWD N+O

D D MRJV]DEIO\RNEDQ pV HJ\pE N|JMRJL VIHUYH]HWV]DE
EHOV UHQGHONH]pVHNEHQ PHJKDWiUR]JRWW IHODGDW

E D] DOIUHQGHOWVpJpEH WDUWR]y EHRV]WRWWDN YH’
PXQNiMXN ILJJHOHPPHO NtVpUpVH

F D] DOIUHQGHOWVpJpEH WDUWR]y EHRV]JWRWWDN UF
NRRUGLQiOiVD

G G|QWpV PHJKR]DWDOD D]JRNEDQ D] *J\HNEHQ DPHO\
KDWiVNJUPEH XWDOW

H D VIDNPDL IHONpV]*OWVpJ V][tQYRQDOD IRO\DPDWRV V
EL]WRVtWiVD

| MDYDVODWWpPWHO HOLVPHUpV DGRPiQ\R]iViUD HOPDU

J N|JUHP&N|GLN D EHDYDWNR]iV HOHP]pVL IHODGDWRNE



JWHOHV YRQXOQL D UpV]pUH HO tUW NiUHVHWKH] LOOI
NLUHQGHOWVpJ YHJHW YDJ\ D W&]ROWYSDUDQFVQRN N|

9, $ P&V]DNL EL]WRQViJL WLV]W PXQNDYpGHO

$ P&V]DNL EL]WRQViJL WLV]W D 6]DEiO\]DWEDQ D .Y. *J
OHtUIVIEDQ PHJKDWiURJRWWDN V]HULQW OiWMD HO D IH(
JHOHO V D NiUKHO\V]tQL P&YHOHW EL]WRQViJipUW I[HO:«
iOODSRWiW N|WHOH] IHO+<OYL]VJiODWDLW
$ W&]ROWYSDUDQFVQRN N|]JYHWOHQ DOiIUHQGHOWVpJp
RV]WiO\YH]HW MpQHN V]DNPDL LUiIQ\tWiViYDO YpJ]L D +
UXKi]DWL HOKHO\H]pVL pV LQJDWODQJD]GIONRGIiVL IHOEL
7&]ROWiVL pV P&V]DNL PHQWpVL WHYpNHQ\VpJpEHQ D \
W&]ROWY D W&]ROWIiIVYH]HW N|]JYHWOHQ DOiUHQGHOWM
YpJUHKDMWiVD VRUIiQ HO|OMiUyMD D ULDV]WRWW pV D V
VIHUYH]HWHN KHO\V]tQHQ WDUWY]NRGY WDJMDLQDN
$ P&V]DNL ELJWRQViJL WLV]W
D IHOHO V VDMiW WHYpNHQ\VpJppUW D UpV]pUH PHJIKDV
IHODGDWRN V]DNV]HU& D MRJV]DEiO\RNQDN pV D N|]MR
PHJIHOHO KDWiULG EHQ W|UWpQ WHOMHVtWpVppUW
E NJ|WHOHV WDQXOPiIQ\R]QL pV LVPHUQL D]JRNDW D MRJ
DPHO\HN D V]tQYRQDODYV «J\LQWp]pVL PXQND YpJUHKDM
F NJWHOHV YH]HW MpW WiUJ\DOiVUyO V]yEHOL PHJiOODSE
YDJ\ IHOMHJ\]pV NpV]tWpVpYHO + LIJpQ\ HVHWpPQ V]YyEHO
G D W&]ROWYySDUDQFVQRNQDN KDODGpNWDODQXO MHOHC
WXGMD WHOMHVtWHQL
$ P&V]DNL ELJWRQViJL WLV]W IHODGDWDL N+O|Q|VHQ
D WiUJ\L HVIN|]I[NNHO LOOHWYH NLV pUWpPN& WiUJ\L H
KHO\L Q\LOYiQWDUWIiV YHJHWpVH H]JHNNHO |VV]HI*JJ D
LGHLJOHQHVHQ iWDGRWW LOOHWYH LGHJHQ WXODMGR
D] ~M IHOV]HUHO NNHO NDSFVRODWRY DODSHOOiWiV EL
NH]GHPpQ\H]L D W&]ROWyY SDUDQFVQRNViJ YpG pV PXQ
ILJ\HOHPPHO NtVpUL D YpG UXKiN NLKRUGIVL LGHMpW
NH]JGHPpQ\H]L D JpSMiUP&MDYtWiVRNDW ILJ\HOHPPHO
pUYPQ\HVVpJIpW pV D MDYtWiVRN iOOiViW
HONpV]tWL D +73 P&V]DNL ELJWRQViJL WHUYpW
ILJJHOHPPHO NtVpUL D EHDYDWNR]y iOORPiQ\ EHYHWpVI
HOOHQ U]pVL IHODGDWRNDW OiW HO D] g73 NHQ pV D] g
DGDWRW V]ROJiODW D EHDYDWNR]iV HOHP]pVKH] IHO-.
g73 IHO*J\HOHWL HOOHQ U]JpVPEHQ D +73 iOORPiQ\iQDN
N P&V]DNL WHYpNHQ\VpJH N|UPEHQ IHO<J\HOL D WZ&]F
YpG IHOV]JHUHOpVHN QDSL pV KHWL NDUEDQWDUWIiViW
V]*NVpJHV MDYtWiVRN [HO<OYL]VJIODWRN pV EHV]HU
WHOMHV+OpVpW Q\RPRQ N|YHWL
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O UHQGV]HUHVHQ HOOHQ UJL D JpSMiUP&YHN PHQHWRY?
JPpSMiUP&YHN WiUROiViW pV V]DNV]HU& NDUEDQWDUW,i
HO tUIVRN EHWDUWIiVIiW  V]*NVpJ HVHWpPQ LQWp]NH
PHJV]*QWHWpVpUH

D KDWiO\RV MRJV]DEIiO\L HO tUiVRN pV D YRQDWNR]y L
IVVIHVtWL YDODPHQQ\L *]JHPHOWHWHWW JpSMiUP& KDMV
LUIQ\tWMD pV IHO<J\HOL D KLYDWiVRV W&]ROWyYy SDUI
VIROJiOWDWIiVL WHYpNHQ\VpJpW

IVVIHIOOtWMD D KLYDWiVRV W&]ROWY SDUDQFVQRNViJ [
YpJUHKDMWMD D +73 JD]GIiONRGiVL UDNWIiUR]iVL OHO'
IHODGDWDLW

NL]iUyODJRVDQ NH]JHOL pV Q\LOYiQWDUWMD D +73 P&N|C
IRO\DPDWRVDQ ILJ\HOHPPHO NtVpUL pV «J\LQWp]pVUF
UHQGV]HUHV V]HPpO\L MXWWDWiVDLYDO NDSFVRODWR
DGDWWDUWDOPIW

YpJUHKDMWMD D +73 LQJDWODQ <]HPHOWHWpVL JD]
DGDWV]ROJiIOWDWiVL IHODGDWDLW

nwxu O

9, $ VIROJIODWSDUDQFVQRN UDMSDUDQFVQF

$ VJROJIODWSDUDQFVQRN pV D UDMSDUDQFVQRN D 6]DE
D PXQNDN|UL OHtUIVIEDQ PHJKDWiUR]JRWWDN V]JHULQW O
6]ROJIODWL HO MiUyMD D V]JROJiODWL FVRSRUW V]HPpO\I
JHODGDWiW YiOWiVRV PXQNDUHQGEHQ YpJ]L

JHOHO V D V]ROJiODWL FVRSRUW NiUKHO\V]tQL P&YH
ODNWDQ\IEDQ IRO\WDWRWW WHYpNHQ\VpJpUW $PHQQ\LE
MHOHQOpPWpW pV]OHOL N|WHOHV D]W V]ROJiODWL ~WRQ

9, 6]ROJIODWSDUDQFVQRN

$ W&]ROWYSDUDQFVQRN N|]JYHWOHQ DOiUHQGHOWMHNpPC

W&]ROWiVL pV P&V]DNL PHQWpVL IHODGDWRN V]DN

MRJV]DEIiO\RNEDQ N|JMRJL V]JHUYH]HWV]DEiO\R]y HV]N

YDODPLQW D PXQNDN|UL OHtUiIVEDQ PHJKDWIiIURJRWW IHC

JHODGDWDL N+O|Q|VHQ

DJRQGRVNRGLN D V]JROJIiODWL FVRSRUWMiUD YRQDWNI
YpJUHKDMWIiViUyO D EHRV]WRWWDL NpS]pVpU O

EEL]WRVtWMD V]JROJIiODWL QDSMiQ D] HU N HV]N|]IN ULL

FNIUKHO\V]tQHQ D W&]ROWiV YH]HWpVpQHN PDJDVDEE
iWYpWHOPpPLJ YpJ]L D] LUIQ\tWiVL IHODGDWRNDW
VIHUYH]HWV]DEiO\R]y HV]N|]INEHQ V]DEiIO\]DWRNEL
PHIJKDWiUR]JRWWDN V]JHULQW

GN|WHOHV HJ\-WWP&N|GQL D SDUDQFVQRNViJ PiVL
VIROJIODWSDUDQFVQRNDLYDO

HYpJUHKDMWMD D W&]ROWY SDUDQFVQRNViJ WRYIEEND
pV J\IDNRUODWL IRJODONR]IVRNDW WDUW
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D D NpVIHQOpWL V]ROJIODW HOOIiIWIiVipUWw

E D EHpUNH] VHJpO\NpU KtYiVRN pUWpNHOpPVppUW ¢
HOUHQGHOpPVppUW

F D VIDEDGViIJRN pV WiYROOpWHN PHJIHOHO <+*WHPH]p
G KLYDWDOL PXQNDLG Q NtY«O D ODNWDQ\DL UHQGpPU

9, 5DMSDUDQFVQRN

9pJ]L D MRJIV]DEiO\RNEDQ N|JMRJL V]JHUYH]HWV]DEi
VIDEiO\][yNEDQ YDODPLQW D PXQNDN|UL OHtUIVEDQ PHJK
9pJ]L D UpV]pUH D VIROJiIiODWSDUDQFVQRN iOWDO PHJKD
6]ROJIODWL HO|OMiUyMD D QDSL V]ROJiIODWL YH]pQ\Op'
HOOiWy VIHPpO\L iOORPiQ\QDN

JHODGDW pV KDWiVN|UH + D VIROJiIiODWSDUDQFVQRN WiY
D VIROJIODWSDUDQFVQRN IHODGDW pV KDWiVN|UpYHO

9, $ NDWDV]WUYIDYpGHOPL PHJEt]JRWW

$ NDWDV]WUYIDYpGHOPL PHJEt]JRWW D 6]DEiO\]DWEDQ I
OHtUiVIEDQ PHJKDWiUR]JRWWDN V]JHULQW OiWMD HO IHOD
JHOHO V D SROJIUPHVWHUHN SROJiUL YpGHOPL KDWyVi.
NRRUGLQiOiVipUW

$ NDWDV]WUYIDYpGHOPL PHJEt]JRWW

IHOHO V VDMiW WHYpNHQ\VpJppUW D UpV]pUH PHJIKDV
IHODGDWRN V]DNV]HU& D MRJV]DEiO\RNQDN pV D N|]MR
PHJIHOHO KDWiULG EHQ W|UWpQ WHOMHVtWpVppUW
NJ[WHOHV WDQXOPiQ\R]QL pV LVPHUQL D]JRNDW D MRJ
DPHO\HN D V]tQYRQDODV *J\LQWp]pVL PXQND YpJUHKDM
NJ[WHOHV YH]HW MpW D] <J\EHQ IRO\WDWRWW WiUJ\
HI\HJWHWpVU O = HPOpNH]WHW YDJ\ IHOMHJ\]pV NpV
MHOHQWpV IRUPIMIEDQ WiMpNR]WDWQL

YH]JHW MpQHN KDODGpNWDODQXO MHOHQWHQL N|WHO
WHOMHVtWHQL

$ NDWDV]WUyYIDYpGHOPL PHJEt]JRWW IHODGDWDL N+O|Q|V
NDSFVRODWRW WDUWDQL pV HJ\«WWP&N|GQL D] LOC
SROJiIUPHVWHUHLYHO D V]RPV]pGRV NDWDV]WUyIDYp!
W&]ROWYy SDUDQFVQRNViIJRNNDO WiUVV]JHUYHNNHO J
VIHUYH]HWHNNHO

IHOHO V. D NJ|]JLJD]JDWiVL YH]JHW N N|JEL]JWRQViJL L
IHONPV]tWpVppUW PHO\QHN pUGHNPEHQ V]JHUYH]L D
VIDNPDLODJ IHO+J\HOL D KHO\L IHONpV]tWpVHNHW
IHOHO V D] |QNpQWHV pV N|WHOHV SROJIUL YpGHOP
IHONpPV]tWpVpUW



9,

G IHOHO V D ODNRVViJIHONpPV]tWpVppUW D KHO\L P
FPOFVRSRUWRQNpPQWL KHO\L V]LQW& IHONpV]tWpVH
OHERQ\ROtWiVipUW

HIHOHO V D KHO\L V]LQW& PHJHO ]pVL YpGHNH]pVL

NRRUGLQiOiVpUW

IHOHO V D] |QNRUPiIQ\]DWL N|]JEL]WRQViJL UHIHUHQVHN

UpVIW YHV] D KHO\L VILQW& YpGHOPL LJD]JDWiVL IHODC

UpVIW YHV] D] LOOHWPNHVVpJL WHUsOHWpPQ OpY

KHO\W]tQHLQHN IHOPpUpPVpPEHQ

L N|[JUHP&N|GLN D MRJV]DEiO\RNEDQ PHJKDWiUR]JRWW LO

V]DEiO\]y HV]N|]|IN DODSMiQ D WHOHS+OpVHN YpGHOPp\

NLGROJR]iIVIEDQ D SROJiUL VJHUYHN SROJiUL YpPGHOHP

LOOHWpPNHVVpJL WHU*OHWpPQ UpV]W YHV] D KDWyViJL H¢

LOOHWpPNHVVpJL WHU*OHWpPQ UpV]W YHV] D YLV PDLRU |

UpVIW YHV] D ODNRVViJ V]pOHV N|UpW pULQW NDWD"

YpJUHKDMWIiViEDQ

ELIWRVtWMD D SROJiIUPHVWHU HOV IRN~ SROJiUL

VIDNV]HU&VpIpW

N« =

oz

jv)

$ UHIHUHQV D] +J\LQWp] D NLHPHOW | HO DGy D | HO
DONDOPD]RWW

$ UHIHUHQV D] «J\LQWp] D NLHPHOW | HO DGy D | HO
DONDOPD]JRWW D WRYIEELDNEDQ IRJODONRJWDWRWW
«J\UHQGMpPEHQ LOOHWYH D PXQNDN|UL OHtUiVIEDQ P
IHODGDWN|UpPEH WDUWR]y *J\HNHW

$ IRJODONR]JWDWRWW V]DNV]JHU&HQ D MRJV]DEiO\RNQI
HVIN|]INQHN PHJIHOHO HQ KDWIiULG EHQ HOOiWMD D Up
iOWDO DGRWW IHODGDWRNDW

$ IRJODONRJWDWRWW WDQXOPiIQ\R]]D pV PHJLVPHUL I
HO tUIVRNDW DPHO\HN D V]tQYRQDODV «J\LQWp]pVL PXQ
$ IRJODONR]WDWRWW D YH]HW MpW HPOpNH]WHW YDJ\
VIyEHOL MHOHQWpV IRUPIMIEDQ WiMpNR]JWDWMD D] «J
PHJIOODSRGiVUYyO HJ\H]WHWpVU O

$ IRJODONR]WDWRWW D YH]HW MpQHN KDODGpNWDODQXt(
$ IRJODONRJWDWRWW PXQNDN|UL OHtUIiViIEDQ YDJ\ HVW
IHODGDWDL PHOOHWW

| LGHLJOHQHVHQ YDJ\ DNiU iOODQGY MHOOHJJHO YH]HW
LUIQ\tWMD D] DJRQRV PXQNDWHU*OHWHQ GROJR]y *J
WRYIEELDNEDQ FVRSRUW PXQNiMiW

J D] DGRWW FVRSRUWRW LOOHW HQ NLDODNtWMD D] HJ\
«J\LQWp] N V]iPiUD D IRO\DPDWRY NRQ]XOWiFLy OHKHW

K D FVRSRUW «J\HLEHQ V]HPpO\HVHQ UHIHUIO YH]HW Mp
KLYDWDOL HJ\WpJHN «J\LQWp] MpYHO | UHIHUHQVpPYHO

L D FVRSRUW iOWDO NLDGPiQ\R]iVUD HO NpV]tWHWW WH
MRJRVXOWKR]

M HOOHQ U]JL D] LUDWUD IHOMHJ\]JHWW NH]JHO L pV NLDC
WpWHOV]iPRW
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$ VJHUSDUDQFVQRN N+O|QOHJHV VIHUNH]HO W&]JROW)

$ VIHUSDUDQFVQRN

YpJ]L D MRJV]DEiO\RNEDQ N|JMRJL V]JHUYH]HWV]DE
VIDEiO\][yYNEDQ YDODPLQW D PXQNDN|UL OHtUIVEDQ PHJK

YpJ]L D UpV]pUH D VJROJiODWSDUDQFVQRN iOWDO PHJKEL

VIROJiODWL HO|OMiUyMD D QDSL V]ROJIiODWL YH]pQ\Op
HOOiIWy V]HPpO\L iOORPIQ\QDN

IHODGDW pV KDWiVN|UH + D UDMSDUDQFVQRN WiYROOp
UDMSDUDQFVQRN IHODGDW pV KDWIiVN[UpYHO
.+O|QOHJHV V]JHUNH]HO W&]ROWY JpSMiUP&YH]HW
MRJV]DEIiO\RNEDQ N|JMRJL V]JHUYH]HWV]DEiO\R]y HV]N
YDODPLQW D PXQNDN|UL OHtUiVEDQ PHJKDWIiIURJRWW IHC

D IHOHO V VDMiW WHYpNHQ\VpJppUW D UpV]pUH PH
DGRWW IHODGDWRN V]DNV]JHU& D MRJV]DEi(
VIHUYH]HWV]DEiO\R]y HVIN|]INQHN PHJIHOHO
WHOMHVtWpVppUW

E NJWHOHV WDQXOPiQ\R]QL pV LVPHUQL D]RNDW
HO tUIVRNDW DPHO\HN V]ROJIiODWL IHODGDWDLQD

F NJWHOHV YH]JHW MH LUIiQ\iED MHOHQWpVL N|WHOH]

. 9,, )(-(=(7
$ +$-'0 %,+$5 0., 6=(59(=(7, (/(O(,1(. )(/$'$7$,

9,, +LYDWDO

$ +LYDWDO D] LJD]JDWy N|]JYHWOHQ DOIUHQGHOWVpJpEI

+LYDWDOKR] WDUWR]y +J\LQWp] N V]DNPDL WHYpNHQ\V

YH]JHWpVpYHO YpJ]LN

$ +LYDWDO OiWMD HO D +DMG~ %LKDU 0., WLWNiUViJL

«J\NH]JHOpPV pV DGDWYpGHOPL +J\IpOV]ROJiODWL pV LJID]

7LWNiUMQDRGDWRN

D JRQGRVNRGLN D +DMG~ %LKDU 0., pV D] LID]IJDWyKR]
«J\LQWp]pVpU O WRYIEEtWiViUyO

E VJHUYH]L D] LJD]JDWy KLYDWDOL SURJUDPMDLW ILJ\}
PHJYDOYVXOiVXNKR] V]*NVpJHV IHOWpWHOHN EL]JWRVtV

F WRYIEEtWMD pV ILJ\HOHPPHO NtVpUL D] LIJD]JDWy iOW
PHJKDWiUR]JRWW IHODGDWRN KDWiULG EHQ W|UWpQ
WiMpNR]JWDWiVW NpU D NLMHO|OW IHOHO V|NW O

G YpJIL D YH]JHW L pV D IHODGDW PHJKDWIiUR]y pUWHNH]
IHODGDWRNDW

H N|]JUHP&N|GLN D +DMG~ %LKDU 0., iOWDO N|WHQG HJ
HO NpV]tWpVpPEHQ V]JHUYH]L D] HI\eWWP&N|GpVL PHJiO

| |[VV]HIOOtWMD D +DMG~ %LKDU 0., IpOpYHV YH]JHW L |
HOOHQ U]pVL WHUYpW



$

+LYDWDO V]HUYHWBWWEMPDWRUMBDWY N|JYHWOHQ XWI

VIDNWHU*OHWHN WiPRJDWIiViYDO D] DOIEEL IHODGDWRNLEL

D
E

F
G

S

VIHUYH]L pV HO NpV]tWL D] LJD]JDWy pV D] iOWDOD NLI
UHQGV]HUHV NDSFVRODWRW WDUW IHQQ D %0 2.) pV F
VIHUYHN V]yYLY LYHO

IRO\DPDWRV NDSFVRODWRW WDUW D PpGLDV]ROJiOWD
NRRUGLQIOMD D PpGLD UpV]pU O pUNH] NpUGpVHNU
MyYiKDJ\iViW pV PHIN-OGpVpW

NLGROJR]]D D +DMG~ %LKDU 0., NRPPXQLNiFLyV WH
WHUsOHWHLW PyGV]HUHLW IHODGDW pV HV]N|[JUHQG\
IHOHO V D +DMG~ %LKDU 0., IpOpYHV PXQNDWHUYH
NRPPXQLNiFLYV WHUY |VV]HIOOtWiVipUW HONpPV]tWpVp
WHUYH]L pV VIJHUYH]L D +DMG~ %LKDU 0., NRPPXQLNiF
LG VIDNRV VDMWyWHYpNHQ\VpJHW

VIDNWHU<OHWHN NpUpVH DODSMiQ N|JUHP&N|GLN D
HONpPV]tWpVPEHQ ODNRVViJL WiMpNR]JWDWy NDPSiQ\RN
N|JUHP&N|GLN D +DMG~ %LKDU 0., VDMWyN|]JOHPpQ\HLC
KiWWpUDQ\DJDLQDN HO NpV]tWpVpEHQ
VDMWYyYV]HUYH]pVVHO N|JUHP&N|GLN D +DMG~ %LKDU 0
NLHPHOW *QQHSL UHQGH]YPQ\HNHQ NRQIHUHQFLiINRQ
D IHODGDW YpJUHKDMWIiVW V]eNVpJ VIHULQW HJI\H]Wt
VIHUYHN VDMWYUHIHUHQVHLYHO YDODPLQW D] HJ\eWV
VILQWE& VIDNWHU+*OHWL PXQNDWiUVDLYDO

IHOHO V. D +DMG~ %LKDU 0., LQWHUQHWHVY KRQOD
NRRUGLQiFLYMipUW PXQNiMiW VIDNPDLODJ D] LQIRUPL
NRRUGLQiOMD D] LQIRNRPPXQLNiFLYV V]DNV]ROJicC
WHYpNHQ\VpJHW WHPDWLNXVDQ NLDODNtWMD D +D
LQIRUPiIFLYN KHO\pW

YH]JHW L XWDVtWiVUD + D KRQODSRQ pV D .DWDV]WUy
W|UWpPQ N|]]JpWpPpWHO FpOMIiEyO + DGRWW HVHPpQ\U O |
IRWY V]*NVpJ VIJHULQW YLGHY IHOYpPWHOHNHW NpV]tV
OH]DMORWW HVHPpPQ\HNU O

KDYL UHQGV]HUHVVpPJJHO DUFKLYiOMD D VDMWYIRWYNI

-RJL VIDNWHU*OHWHQ

D

E

F
G
H

D VIDNWHU*OHWHN IHODGDWDLQDN HOOiWIiViKR] % V
WiMpNR]JWDWiVW DG

IHOKtYMD D] LJD]JDWy ILJ\HOPpW D IHODGDWN|UpPEHQ
MDYDVODWRW WHV] DJRN PHJV]*QWHWpVpUH

UpV]W YHV] D JD]GDViJL pV HJ\pE G|QWpVHN MRJL V]HP
IHO«J\HOL D KHO\L VIHUYHN MRJL WHUPpPV]HW& WHYpNI
LQGRNROW HVHWEHQ V]DEiO\R]yN NLDGiViW PyGRVtWi
NH]GHPpQ\H]L

ILJNJHOHPPHO NtVpUL D EHOV QRUPiN MRJV]DEiO\L PHJ
MHO]L D G|QWpVUH MRJRVXOW YH]HW QHN
YpOHPpPpQ\H]L YDODPLQW MRJL PHJIHOHO VpJpW HOOH
EHOV UHQGHONH]pVHLQHN

HO NpV]tWL D EHOV QRUPDWtY UHQGHONH]pVHN GHL
FtPMHJ\]JpNpQHN D NLDGiViW



L YpOHPpQ\H]L pV MRJL PHJIHOHO VpJpW HOOHQ UJL D
V]HU] GpVHN WHUYH]HWHLQHN

M YpOHPpQ\H]L D] LJD]JDWy NeOV  V]JHUYHNNHO N
PHJIOODSRGiVDLQDN WHUYH]HWpW

N N|[JUHP&N|GLN D V]ROJiODWL IHODGDWRN HOOiWiVD
VIHQYHGHWWHN NiUWpUtWpVpYHO NDSFVRODWRYV «J\LC

O HOOIWMD D +DMG~ %LKDU 0., MRJL SHUHV pV QHP SH
WHYpNHQ\VpJpW D +DMG~ %LKDU 0., P&N|GpVpE O D
N|JLJD]JDWiVL MRJL *J\HNEHQ D VIDNWHU*OHWHNNHO F

P HOOiWMD D] LJD]JDWyViJ DGDWYpGHOPL WLV]WYLVHO |

hJ\NHJHOpV DGDWYpGHOHP pV PLQ VIWHWW DGDWNH]HO

DHOOIWMD D +DMG~ %LKDU 0., KR] pUNH] pV D] RWW
PLQ VIWHWW pV QHP PLQ VIWHWW DGDW YpGHOPpPE O
VIJHUYH]L D +DMG~ %LKDU 0., PLQ VIWHWW pV QHP PL
NH]JHOpVL WHYpNHQ\VpJpW

EP&N|GWHWL D] HOHNWURQLNXV LNWDWiVL UHQGV]HUW
IHODGDWRN HOOIWIiViW

FIHO<J\HOL D] *J\LUDWNpPV]tWpV IRUPDL N|[YHWHOPpPQ\HLI
D] *J\LUDWIRUJDORP UHQGMpW

GVHJtWL pV HOOHQ UJL D KHO\L V]JHUYHN «J\YLWHO
NDWDV]WUyYIDYpGHOPL V]JHUYHN PXQNDWiUVDL UpV]g
WRYIEENPS]pVHNHW V]JHUYH]

HJRQGRVNRGLN D KLYDWiVRV NDWDV]WUyYIDYpGHOPL
V]DEIiO\]DWiQDN pV HJ\WpJHV LUDWWiUL WHUYpQHN D
pUYPQ\UH MXWWDWiViUyO

| D NLQHYH]JHWW EL]WRQViJL YHJHW LUIQ\PXWDWiViYDO
%LKDU 0., PLQ VIWHWW DGDWRN YpGHOPpU O V]yOy %L

J MDYDVODWRW WHV] D] DGDWYpGHOHPPHO NDSFVROD
PYyGRVtWiViuD

KVHJtWL pV HOOHQ UJL D KHO\L V]JHUYHN DGDWYpGtH
DGDWYpGHOPL NpS]pVHNHW WRYIEENpPS]pVHNHW D +DN\

L HOOiIWMD D] DGDWYpGHOPL WLV]JWYLVHO  V]iPiUI
LQIRUPiIFLYV]DEDGViJUyO V]yOy W|UYpPQ\EHQ PHJKDWiU
%0 2.) pV D +DMG~ %LKDU 0., $GDWYpGHOPL pV $GDW
IRJODOWDN pUYpQ\UH MXWWDWiViUyO

MWHOMHVtWL D "6]HPpO\HV DGDWRN NH]HOpVpYHO pV
NDSFVRODWRY' NpUHOPHNNHO |[VV]HI*JJ MHOHQWpPVW[

JD]JDWiVL VIDNWHU*OHWHQ

ILJHOHPPHO NtVpUL VHJtWL pV HOOHQ U]JL D KHO\L V]
NDUEDQWDUWMD D +DMG~ %LKDU 0., +DWiULG V -HOHQ
D] LQIRUPDWLNDL VIDNWHU*OHWWHO HJ\eWW YH]HWL C
Q\LOYiQWDUWIiViwW EHOV LQIRUPDWLNDL KiOy]DW
NRRUGLQiIiOMD D] iOODPL |QNRUPIQ\]DWL WiuVDG
HI\eWWP&N|GpVHNNHO |VV]HI«J]J IHODGDWRN HOOiIWiVi

mmao

®



$ UHQGH]YPQ\V]HUYH]pVVHO pV D WiUVDGDOPL NDSFV

IHODGDWDL

D NRRUGLQIiOMD D +DMG~ %LKDU 0., *QQHSHLQHN EH(
OHERQ\ROtWiViW IHO+«J\HOL DJRNDW LOOHWYH UpV]W

E HONpV]tWL D UHQGH]YPQ\HN +QQHSVpJHN iOORP]
EHUHQGHO MpW pV PHIN+OGL D] pULQWHWW V]DNWHU-s!

F V]*NVpJ VIJHULQW N|JUHP&N|GLN D V]IDNWHU+*OHWHN UH

G N|JUHP&N|GLN Ne<OV UHQGH]YpQ\HNHQ NLiOOtWiVR
PHIMHOHQpPVPQHN V]HUYH]pVPEHQ

H IHO*«J\HOL D FVDSDW HPOpPNV]REiN NLDODNtWiViW IHQ

5pVIW YHV] D +DMG~ %LKDU 0., iOWDO WDUWRWW iWIRJy

9,, (OOHQ U]pVL 6]ROJIODW

$] (OOHQ U]pVL 6]ROJiODW WHYpNHQ\VpJpW D] LID]IDWy
$] HOOHQ U]pVL V]JROJiODWKR] WDUWR]y EHRV]WiVRNDW
VIROJIODWYH]HW N|]JYHWOHQ XWDVtWiVDLYDO OiWMiN Ht
JHODGDWN|UPEHQ HOMiUYD HJ\*WWP&N|GLN D] iOODPL p
QHP]JHWEL]WRQViJL VJROJIODWRNNDO YDODPLQW D UHQ!
$] (OOHQ U]pVL 6]ROJiODW YH]HW MH D +DMG~ %LKDU 0.,
$] (OOHQ U]pVL 6]ROJIODW IHODGDWDL YpJUHKDMWIiViKR
0., YDODPHQQ\L VIHUYH]HWL HOHPpW O

$ VIDNPDL HOOHQ U]pVL IHODGDWRN N|YHWHOPpPQ\UH(
YpJUHKDMWiVL V]DEiO\DLW PyGV]HUWDQiW D] (OOHQ
WDUWDOPD]]D

$ NJOWVpJYHWpVL VIHUYHN EHOV HOOHQ U]JpVpQHN V]D
VRUIQ N[YHWHQG HOMiUiV UHQGMpPW D N|YHWHOPpPQ\H?
iOWDO NLGROJRJRWW pV D] LJD]IJDWy iOWDO MyYiKD:
WDUWDOPD]]D

$] HOOHQ U]pV PYGV]HUHLYHO pV HVIN|JHLYHO IHOOpS
HO tUiVDLQDN PHJVpUWpVH HOOHQ DPHO\QHN NHUHWQpE
YDODPLQW D] +J\LQWp]pV UHQGMpPQHN PyGRVtWiViUD
PHJEt]iVIEyO + D] HUUH IHOMRJRVtWRWW V]JHUYH]HWQp
OHIRO\WDWiViW

$] HOOHQ U]pVHN WDSDV]WDODWDL DODSMiQ NH]GHPpQ
NJUIN VRURQ NtY+OL HOOHQ U]pVpW YH]HW LN VRURQ N
WDSDV]WDODWDL DODSMiQ V]eNVpJ V]JHULQW MDYDVOD)
PyGRVtWiViUD KDWiO\RQ NtY+O KHO\H]pVpUH
.H]GHPpPQ\H]L D YH]JHW NQpO D EHOV QRUPiIN NLDGiViW
YpJUHKDMWiVD D MRJHOOHQHVY J\ADNRUODW PHJV]*QWHMW
PLDWW V]*NVpJHVVp YiOW

I\LOYiQWDUWMD pV Q\RPRQ N|YHWL D +DMG~ %LKDU 0.,
NDSFVRODWRY MHOHQWpVHNHW D] HOOHQ U]JpVHNHW N|
YDODPLQW HONpV]tWL D] LQWPpP]JNHGpVL WHUYHN YpJUF
IHOWHUMHV]WL D %0 2.) (6= IHOp



7TDQiFVDGY WHYpNHQ\VpJ NHUHWHLQ EHO<O HOV VRUE
PHIJIROGiIVL OHKHW VpJHN HOHP]pVpPpYHO PUWPNHOPVp
EHFVOpVpYHO WRYIEEi HU IRUUiIV NDSDFLWiVRNNDO
JD]GIONRGiIVUD LUIQ\XOy WDQiFVDGiV YDODPLQW MDYI
HUHGPpQ\HVVpPpJpQHN Q|YHOpVH pV D EHOV NRQWUROO
PUGHNPpPEHQ

6]DNPDLODJ LUIQ\t WMD D KHO\L VIJHUYHN HOOHQ U]pVL W

$ SHYL]JRUL WHYpNHQ\VpJ VRUIQ

D NLGROJR]]D pV V]*NVpJ V]IHULQW DNWXDOL]IiOMD D +I
Np]J]LN|Q\YpW

E|VV]HIOOtWMD pV MyYiKDJ\ivVUD IHOWHUMHV]WL D NRFEN
pV pYHVY EHOV HOOHQ U]pVL WHUYHW

F YPJUHKDMWMD V]*NVpJ V]JHULQW V]DNpUW N EHYRQIi
WHUYEHQ IRJODOW HOOHQ U]JpVHNHW LOOHWYH LJD]J
IRO\WDW OH

G HOHP]L YL]VJIiOMD pV pUWpPNHOL D EHOV NRQWURC(
MRJV]IDEIiO\RNQDN pV V]DEiIiO\]DWRNQDN YDOy PHJIHC
JD]GDViIJRVViIJIW KDWPpPNRQ\VIiJIW pV HUHGPpQ\HVVpJp)\

HHOHP]L YL]VJIOMD D UHQGHONH]pVUH iOOy HU IRUUIV
PHJyYiViw pV J\DUDStWiVIiW YDODPLQW D] HOV]iPROIiV
YDOyGLViJiW

I D YL]VJIOW IRO\DPDWRNNDO NDSFVRODWEDQ PHJIiO(
MDYDVODWRNDW IRJDOPD] PHJ D NRENi]JDWL WpQ\H]
NLNeV]|E|OpVH YDJ\ FVINNHQWpVH D V]DEIiO\WDODQVi
PUGHNpPEHQ YDODPLQW D N|OWVpPpJYHWpPVL V]JHUY P&N
pV D EHOV NRQWUROOUHQGV]HU MDYtWiVD WRYIEEIHI

J Q\LOYIiQWDUWMD pV Q\RPRQ N|YHWL D EHOV HOOHC

LQWpPINHGpVHNHW

ELIWRVtWMD D] HOOHQ U]JpVHN PLQ VpJpQHN KDWpPNRQ

YL]VJIOMD pV pUWpNHOL D SpQJ]eJ\L LUIQ\tWiVL pV HO

JD]GDVIiIJRVVIJIW KDWpNRQ\ViJiW pV HUHGPpQ\HVVpJp\

MD PXODV]WiVRN KLIiQ\RVViIJRN IHOWiUiViYDO pUYpQ\I
PHIJDNDGIO\R]]D D KLEIN LVPpWO GpVpW

NEQWHW VIDEiO\VpUWpVL NiUWpUtWpVL LOOHWYH
FVHOHNPpPQ\ PXODV]WiV YDJ\ KLIiQ\RVViJ HVHWpPQ KD(
YHIHW MpW pV MDYDVODWRW WHV] D PHJIHOHO HOMIiU

OD EHOV HOOHQ U]JpV PYGV]JHUHLYHO pV HVIN|JHLYHO
VIHPEHQ PHJHO ]JpVH pUGHNpEHQ MDYDVODWRNDW WI
PHJIHOHO HOMiUiV OHIRO\WDWiViW

P YpJUHKDMWMD pV J\DNRUROMD D IHO<J\HOHWL V]HUY
MRIJRVXOWViJRNDW

QHONpV]tWL |VV]HIOOtWMD pV IHOWHUMHV]WL D] LJD]JI
V]yOy pYHV MHOHQWPpPVHNHW

REHWDUWMD D EHOV HOOHQ U]JpVL WHYpNHQ\VpJ VRUIQ
pV PLQ VIWHWW DGDWRN YpGHOPpUH YRQDWNR]y HO tl

SD NJOWVpJYHWpVL VIHUY YH]HW MH UpV]pUH KR]]iDGR)
Q\~-MW WDQiIFVDGYy WHYpNHQ\VpJ

X



T YpOHPpQ\H]L D KDWiVN|UpEH WDUWR]y V]DNPDL I[HO-
SpQJeJ\L VIDEIiO\]DWRN WHUYH]JHWHLW

UD] HOOHQ U]JpVHN VRUIQ pUYpQ\HVtWL D EHOV HOOH
NJWHOHVVpJHLW

$ %HOV (OOHQ U]pVL pV )HO*J\HOHWL WHYpNHQ\VpJ VI
DWHUYH]L pV |[VV]JHKDQJROMD D +DMG~ %LKDU 0., HOOHC
E|VV]HIOOtWMD D +DMG~ %LKDU 0., IpOpYHV HOOHQ

N|JUHP&N|GLN DQQDN YpJUHKDMWIiViEDQ HOOHQ UJL D
F VIHUYH]L pV VIDNWHU.OHWH YRQDWNR]iVIEDQ YpJUHI

HOOHQ U]JpVHNHW YDODPLQW D V]DNWHU<OHWHN NpS

VRURQ NtY.OL HOOHQ U]JpVHNHW
G J\&MWL pV |VV]HVtWL D +DMG~ %LKDU 0., V]JHUYH]H

HOOHQ U]pVHN WDSDV]WDODWDLW
HD] HOOHQ UJpVL WHYpNHQ\VpJpYHO NDSFVRODWRVDQ

VIDNLUiQ\tWy UpV]pUH DGDWRW V]ROJiOWDW
| VIDNPDL IHO*J\HOHWHW J\DNRURO D +DMG~ %LKDU 0.,

VIHUYHN V]DNPDL HOOHQ U] WHYpNHQ\VpJH IHOHWW
J HOOHQ UJL D +DMG~ %LKDU 0., N]JYHWOHQ LUiQ\tWiVD
LUIQ\tWiVL pV V]DNPDL IHO*<J\HOHWL WHYpNHQ\VpJ
PUYPQ\HV+OpVpW KDWPpPNRQ\ViJiW
LIJD]JDWyL XWDVtWiVUD PRELO HOOHQ U]JpVHNHW YpJH]
UpV]W YHV] D +DMG~ %LKDU 0., VIDNPDL pV VWUDWpJLI
D] HOOHQ U]pVL pV V]DNPDL IHO*J\HOHWL WHYpNHQ\V{
IHOGROJR]iIViYDO N|JUHP&N|GLN D KLYDWiVRV NDWDYV
VIDNWHU-OHWL WRYIEENpPS]pVHLEHQ
NLJD]JDWyL XWDVtWiVUD UpV]W YHV] D] |[QNRUPiIiQ\]DWL

IHODGDWDL WHOMHVtWpVpQHN HOOHQ U]JpVpPEHQ

ELI

9,, +XPiQ 6]ROJIiODW

$ +XPiQ 6]ROJiODW WHYpNHQ\VpJpW D] LIJD]IJDWy N|]YH
VIROJiODWKR] WDUWR]y EHRV]WiVRNDW EHW|OW N V]DN
N]JYHWOHQ YH]JHWpVpYHO OiWMiN HO $ V]ROJIiODW I
VWUDWDpPJLiIMD pV D KXPiQ HU IRUUIVRNNDO YDOy JD]G
VIHPpO\«J\L pV iOORPiIQ\V]JHUYH]pVL PXQNipUW H]JHO N
IHODGDWN|UpEH WDUWR]y V]HPpO\+J\L PXQND+J\L V]R
pV NpS]pVL +J\HN W|UYpQ\HV UHQGH]pVppUW D] iOOF
iOODSRWipUW YDODPLQW D PXQNDYpGHOPL IHODGDWRI

6]HPpO\]JHWL VIDNWHU*OHWHDQ

UpVIW YHV] D KLYDWiVRV iOORPiQ\~DN D UHQGYpGHC
PXQNDYiOODOYN MRJYLV]JRQ\iUD YRQDWNR]y V]DEiO\R]i'
YpJUHKDMWiVD WHNLQWHWPpPEHQ D KHO\L VIHUYHN KXP
J\ADNRURO

HO NpV]tWL D] LJD]JDWy V]HPpO\+«J\L PXQND+J\L V]RF
MDYDVODWDLW

VIHUYH]L pV YpJIL D +DMG~ %LKDU 0., OpWV]iP pV VWi
VIHPpO\+J\L IHODGDWRNDW



NLGROJR]]D pV LUIQ\tWMD D SiO\iUD LUiQ\tWiVL pV WRI
iOORPiQ\ XWiQSyWOiViQDN WHUYH]pVpW pV D YH]F
VIHPpO\«J\L IHODGDWRNDW

WHUYH]L D MXWDOPD]iVL NHUHW IHOKDV]QiOiViw G
MDYDVODWRNDW PHJV]JHUYH]L D] HOLVPHUpV iWDGiVL =
VIHUYH]L pV YpJ]L D KLYDWiVRV LOOHWYH D UHQGYpG
YDODPLQW D] LJD]IJDWyViJ VIHUYH]HWL WHOMHVtWPpQ\¢
NpSHVtWpVL N|[YHWHOPpPQ\HN DODSMiQ WHUYH]L pV V]HL
YpJ]L D] iOORPiQ\ EL]JWRQViJL HOOHQ U]pVPYHO NDS
IHODGDWRNDW

YpJJL D] pULQWHWW iOORPiQ\ YDJ\RQQ\LODWNR]DW V
IHODGDWRNDW

YpJJL D PXQNiOWDWyYL MRJIN|U J\DNRUOiViW pULQW S
W|UWpPpQ HO WHUMHV]WpVpW

YpJJL D V]RFLIiOLV KHO\]HW HOHP]pVpW pUWpPNHOpPVpV
G|QWpPpVHNUH P&N|GWHWL D +DMG~ %LKDU 0., VIRFLiOL
IHODGDWDLW

VIHUYH]L pV YpJ]JL D] HJIpV]VpINIURVRGIVL HOOiWiVR
IHODGDWRNDW

YpJJL D JRQGR]iVL N|UEH WDUWR]y Q\XJiOORPiQ\~DN|
UpV]HV+O NNHO NDSFVRODWRY IHODGDWRNDW YpJ]L D
IHODGDWRNDW

HONpV]tWL D] LJD]JDWyViJ OpWV]iPNLPXWDWiViWw JF
WDUWiViUyO

HOOiWMD D V]HPpO\+J\L DODSQ\LOYiQWDUWiV YDODPLQ
NH]JHOpVpW YpGHOPpW EL]J]WRVtWMD D V]HPpO\L iOOR
LJDJROYiIQ\RNNDO W|UWpQ HOOIWiViW

JHIJ\HOPL PXQND pV RNWDWiV

D] LIJD]JDWy KDWiVN|UPpEH WDUWR]y IHJ\HOPL «J\HNEHQ
HOMiUiVRNDW KDWiVN|UpW PHJKDODGY HVHWHNEHQ MD
D +DMG~ %LKDU 0., KLYDWiVRV iOORPiQ\D iOWDO V]RC
IVVIHI*JJpVEHQ HON|YHWHWW V]DEiO\WpUWPpPVHN IHJ\HO|
OHIRO\WDWMD D] HOMiUiVW

D KDWiVNJUEH XWDOW NDWRQDL E&QFVHOHNPpPQ\HN
OHIRO\WDWMD D Q\RPRJiVW

D] LJD]JDWy IHJ\HOPL *J\EHQ KR]JRWW HOV IRN~ pUGH
SDQDV]W HOEtUiOiVUD IHOWHUMHV]WL

IHO+J\HOL D NiUWpUtWpVL HOMiUiVRN OHIRO\WDWiViW
D] iOORPiQ\ N|WHOH]JHWWVpJHLQHN pV MRJDLQDN
MRJSURSDJDQGD WHYpPNHQ\VpPpJHW YpJH]
HJ\*WWP&N|GLN D WHU<OHWLOHJ LOOHWpPNHV LJID]VilJ
UHQGYpGHOPL VIHUYHN pULQWHWW YH]HW LYHO
IRO\DPDWRVDQ J\&MWL D IHJ\HOPL KHO\]JHWUH YRQD
DGDWV]ROJIOWDWIiVW YpJH] D %0 2.) +XPiQ 6]ROJIiODWD
YH]HW L PXQNiW pV D EHOV WiMpNR]JWDWiVW pYHV V]I
0., iOORPiQ\iQDN IHJ\HOPL KHO\JHWpW V]+NVpJ V]JHULGC
PHIJHO ] PXQND KDWpNRQ\ViJiQDN MDYtWiViUD



L

M

N

R

N[JUHP&N|GLN D V]DNNpS]pVVHO NDSFVRODWRV MF
HO NpV]tWpVpEHQ V]*NVpJ HVHWpPQ NH]GHPpQ\H]L D MR.
N[JUHP&N|GLN D NDWDV]WUyID pV W&]YpGHOPL iJD]DW
“HJ\]JpNEHQ V]HUHSO V]DNNpSHVtWpVHN RNWDWiVV]HUY
NRRUGLQIiOMD D V]HPpO\L iOORPiQ\ SROJiUL YpGHOP!
NpS]pVHLQHN WRYIEENPS]pVHLQHN YpJUHKDMWIiViW
IHO+<J\HOL D] |QNpQWHV WE&]JROWY HJI\HV*OHWHN D]
W&]ROWYViJRN WDJMDLQDN NpS]pVpYHO WRYIiEENpS
YpJUHKDMWiViWw

IHO+J\HOL NRRUGLQIiOMD pV YpJJL D KLYDWIiVRV pV D L
WRYIEENpPS]pVL UHQGV]HUPQHN P&N|GWHWpPVpYHO NDSF
NRRUGLQIiOMD pV YpJJL D UHQGpPV]HWL SiO\iUD LUiIQ\tW
NDSFVRODWRW WDUW DSiO\iUD LUIQ\tWy NpS]pVW IRO\W
SROJIUL N|JRNWDWiVL LQWp]PpQ\HN NDWDV]WUYIDY
VIHUYH]pVpPEHQ

NRRUGLQIOMD D +DMG~ %LKDU 0., HVYpO\HJ\HQO VpJL Wt

.LNpS]pVL pV VSRUW V]DNWHU*OHWHQ

D
E
=

G
H

NRRUGLQiOMD D +DMG~ %LKDU 0., iOORPiQ\iQDN JpSMiU
VIHUYH]L D V]HPpO\L iOORPiQ\ WHVWQHYHOpPVL NpS]pVp
VIHUYH]L D KLYDWiVRV iOORPIiQ\ED MHOHQWNH] N IL]LN
D] iOORPIQ\EDQ OpY N ILJLNDL DONDOPDVViJL YL]VJiOD\
WHUYH]L V]HUYH]L NRRUGLQIOMD D VSRUWUHQGH]YpQ
VIHUYH]L D EHO+J\L pV PiV VJHUYH]HWHN UHQGH]YpQ\HI
pV YHUVHQ\] LQHN UpV]YpWHOpPW

OXQNDYpGHOPL VIDNWHUOHWHQ

D

E

YpJJL D PXQNDYpGHOHPL WHYpNHQ\VpJ V]IDNPDL IHODG
VIHUYHN PXQNDYpPpGHOPL WHYpNHQ\VpJpW

PYHQWH |VV]HJ] pUWpPNHO MHOHQWpPVW NpV]tW D] iOOI
P&N|G |QNRUPiIQ\]DWL pV OpWHVtWPpQ\L W&]ROWyVilJ
VWDWLV]WLNDLODJ pUWPNHOL D EHN|[YHWNH]HWW V]RO.
D] iOORPiQ\ WDJMiW LOOHWYH D] [QNRUPiQ\]DWL W&]R
OXQNDYpGHOPL 7|UYPQ\EHQ PHJKDWiUR]JRWW  V~O\RV
+XPiQ 6]ROJIODWiW WiMpNR]JWDWMD D EDOHVHWHN NLY
UpVIW YHV] D PXQNDYpGHOPHW pULQW MRJV]DEIiO
LQWPINHGpPVHN HO NpV]tWpVpEHQ

NLGROJR]]D D] HJ\HV PXQNDN|U|NUH YRQDWNR]y HJ\pQL
PHJVJHUYH]L D] pULQWHWW iOORPiQ\ PXQNDYpGHO
YL]VIJDEL]RQ\tWYiQ\RN Q\LOYiQWDUWIiViW YpJUHKDMW
VIHUYHL iOWDO V]JHUYH]HWW PXQNDYpGHOPL YL]JVJi]\
PXQNDYpPGHOPL | IHO*J\HO W

YpJUHKDMWMD D] iOORPIiQ\ED NHU+O N HO JHWHV PXQN
iOORPiQ\ WDJMDLQDN pYHV LVPpWO G pV UHQGNtY-OL F
HONpPV]tWL D +DMG~ %LKDU 0., NRFNi]DWpUWpNHOpVpV
PHIJKDWiUR]JRWWDN YpJUHKDMWiViW

D PXQNDYpPGHOPL *]HPEH KHO\H]pVKH] HO JHWHVHQ Yp
UHQGV]HUHVtWHWW PXQNDHVIN|]INHW



pzd

O TO

9

YpJ]L D +DMG~ %LKDU 0., Q EHN|YHWNH]HWW YDODF
UHQGV]HUHVHQ YL]VJIiOMD D V]JROJiODWL pV PXQNDEDC
VIHUYH]L pV YpJ]L D EDOHVHWHN PHJEHWHJIHGpPVHI
IVV]HI+JJpVPpQHN PHJIiOODStWiViYDO NDSFVRODWRYV IHOI
PHJVJHUYH]L D +DMG~ %LKDU 0., pYHV PXQNDYpGHOPL E
HOOiIWMD D NpSHUQ\ HO WWL PXQNDYpJ]pVVHO NDSFVR
IHO+J\HOL D] HJpV]VpJYpGHOPL PHJEtJRWWDN WHYpNHQ

, 7HUsOHWL (JpV]VpJeJ\L 3V]LFKROYJLDL pV OXQNDE

$ 7HU<OHWL (JpV]VpJeJ\L 3V]LFKROYJLDL pV OXQNDEL]JWR
WHYpNHQ\VpJpW D KXPiQ VIROJiIiODWYH]HW N|]YHWOHQ D
WDUWR]y EHRV]WiVRNDW EHW|OW N V]DNPDL WHYpNHQ\
YH]JHWpVpYHO OiWMiN HO

(JpV]VpJeJ\L pV SV]LFKROYJLDL VIDNWHU*OHWHQ
DYpJJL D] LIJD]JDWyViJ YDODPLQW D] LOOHWpPNHVVpJIL W

K

L

FVRSRUW V]HPpO\L iOORPiQ\D J\yJ\tWy PHJHO ] DODS
HJpV]VpJ+J\L DODSHOOIWIiViW

D] DONDOPDVViIJL YL]VJIODWRN HJ\WpJHV UHQGV]HU
iOORPIiQ\ED MHOHQWNH] N PXQNDN|UL HJpV]VpJeJ\L |
iOORPIQ\EDQ OpY N LG V]DNRV HJpV]VpJeJ\L DONDOPDV\
D V]&U YL]VJIiODWRN DODSMiQ WHUYV]HU& JRQGR]iVL U
VIHUYH]L D] iOORPiQ\ HJIpV]VpJsJ\L LQWPpP]JHWHNEHC
UHKDELOLWIiFLYMiW pV UHNUHiFLYMiW V]JHUYH]L D EHXW
VIDNWHU-OHWL WDQiFVDGiVL IHODGDWRNDW OiW HO
NXOW~UiMiW ILJ\HOHPPHO NtVpUL pV VHJtWL D] HJ
PHJYDOYVtWiViW NH]GHPpQ\H]L D KDWpNRQ\ViJ IHMOHYV
HOOIWMD D KDWiVN|[UPEH XWDOW N|]JHJpV]VpJeJ\L MiUY
NJWHOH] pV DMiQORWW YpG ROWiVRNDW YH]JHWL
DGPLQLV]WUIFLYW

VIHUYH]L pV YpJJL D KLYDWiVRV iOORPIQ\ED MHOHC
DONDOPDVViIJL YL]VJiODWiW YDODPLQW D] iOWDOiIQRV
DONDOPDVViIJL YL]JVJIODWRNDW

NLGROJR]]D V]JHUYH]L pV YpJ]L D] DODSWHYpNHQ\VpJH
SUHYHQFLYV WHYpNHQ\VpJHW YpJJL D V]DNPDL WH"
SV]JLFKROYJLDL EL]WRVtWiViW

UpVIW YHV] D YHJHW N SV]JLFKROyJLDL SHGDJyJLDL L
IHMOHV]WpVpPEHQ

YpJJL D GHYLiQV MHOHQVpPJHNHW V]&U pV PHJHO ] NUt
pV VIJHUYH]HWL WDQiFVDGYL WHYpNHQ\VpJHW

MNDSFVRODWRW WDUW D] HI\eWWP&N|G V]HUYHN PHJIHO

N

WHUYH]L D] HJpV]VpJeJ\L pV SV]JLFKROYJLDL V]DNWHL
HJpV]VpJeJ\L DQ\DJL pV WHFKQLNDL HVIN|]INHW J\y
ROWYDQ\DJRNDW



9,, ,JD]JDWy KHO\HWWHVL 6]HUYH]HW
9,, OHJ\HLUHO+J\HO VpJ

$ PHJ\HL | IHO<J\HO VpJ D] LJD]JDWy KHO\HWWHVL V]
DOIUHQGHOWVpPJpEHQ P&N|GLN

D PHJKDWiUR]]D V]DNPDLODJ LUIQ\tWMD HOOHQ UJL D
VIDNPDL PXQNiMiW V]JHUYH]L IHONpV]tWpVeNHW pV WRY

E D NDWDV]WUyYIDYpGHOPL KDWyViJL RV]WiO\ LQWHJUIiOW
LUIQ\tWMD

F NDSFVRODWRW WDUW V]DNPDL V]|[YHWVpJHNNHO 1pO
EHV]iPRO

G NRRUGLQIOMD YHV]pO\KHO\]JHWHN NDWDV]JWUyYIiN HVHW
WHYpNHQ\VpJHNNHO NDSFVRODWRY IHODGDWRNDW

H YpJ]L D MRJV]DEiO\RNEDQ PHJKDWiUR]JRWW IHO*J\HO|
LUIQ\tWiVL IHO*J\HOHWL IHODGDWRNDW

| WHUYH]L pV VIJHUYH]L D IHO«J\HO N WRYIiEENpPS]pVpW

J D YpGHOPL ELIRWWViJRN iOWDO V]JHUYH]JHWW J\DNRUOD

K IHODGDWDL YpJUHKDMWIiViED EHYRQMD D IHO«J\HO NH'
NHUHV]W+<O D NDWDV]WUYIDYpGHOPL P&YHOHWL V]ROJiC

L VIDNWHU*OHWHQNpPQW N|JUHP&N|GLN D] HJ\*WWP&N]|Gp

IHO+OYL]VJiODWIEDQ

HONpV]tWL D PHJ\HL YHV]pO\KHO\]JHWL SURJQY]JLVW LOC

N|JUHP&N|GLN D EHN|YHWNH]JHWW HVHPpQ\HNU O V]yO:

LQIRUPIFLYV DQ\DJRN NpV]tWpVpEHQ

O VIDNWHU*OHWHQNpPQW N|JUHP&N|GLN D] LJD]JDWyVi.

P&N|GWHWPpPVpPEHQ

IHOHO V D] LJD]JDWyViJ KRQODSMiQ PHIMHOHQtWHWW \

VIDNWHU*OHWHQNpPQW UpV]W YHV] D KHO\L VIHUYHN V]C

z<Z

O T

$ W&]ROWYViJL VIDNWHU*OHWHQ

DPHJKDWIUR]]D V]DNPDLODJ LUiIQ\tWMD HOOHQ UJL D
KLYDWiVRV W&]ROWY SDUDQFVQRNViIJRN WHYpNHQ\VpJpV

ED VIDNPDL DOiUHQGHOWVpPJpEHQ OpY KLYDWIiVRYV
.DWDV]WUYIDYpGHOPL 0&YHOHWL 6]ROJiODW .06= WHYp

FNDSFVRODWRW WDUW V]DNPDL V]|YHWVpJHNNHO 1pO
EHV]iPROYW NpV]tw

GNRRUGLQIiOMD LUIQ\tWMD NDWDV]WUyYIDYHV]pO\ NLKLU
%LKDU 0., UD KiUXOy W&]JROWiVL P&V]DNL PHQWpVL
IHODGDWRW

HVIDNWHU*OHWpPW pULQW HQ YpJ]L D] DGDWV]ROJiIiOWDWi\

| N|]JUHP&N|GLN D G|QWpVUH HO NpV]tWHWW LUDWRN YpJO

J D VIDNWHU<OHWpW pULQW HQ D KLYDWiVRV NDWDV]WUy
NLWHUMHG KDWiO\~ VIDNPDL iOOiVIRJODOiIVW DG NL

KHOOHQ UJL D W&]ROWiVL VIDNWHU*OHWHQ pV D .06=t
SDUDQFVQRNViIJRN NpV]HQOpWL V]ROJIODWHOOIWIiViV
VIROJIODWV]HUYH]pVL pV «J\HOHWL RNPiQ\RN YHJHWpVp\



LUpVIW YHV] D WiIiUVV]HUYHNNHO pV NDULWDWtY V]H
PHJIOODSRGIiIVRN IHO*«OYL]VJIODWIEDQ MDYDVODWRW W|

MN|JUHP&N|GLN D EDMEDMXWRWW OpJL MiUP&YHN IHONX
KDDL WHUYH]pVL V]JHUYH]pVL pV PHQWpVL IHODGDWRN

NVIDNWHU<OHWpPQ N|JUHP&N|GLN D +DMG~ %LKDU 0.,
XWyHOOHQ U]JpVHNHQ WpPDYL]VJIODWRNDW pV FpOHOOF

OlpOpYHQWH VIDNWHU*OHWpPQHN PHJIHOHO HQ EHV]iPROY'

PHOOHQ U]JL D .06= HQ NHUHV]W«O D KHO\L V]LQW& J\DNR
LUIQ\tWy HOOHQ U] WHYpNHQ\VpJHW

QV]IDNWHU+OHWpPW pULQW HQ D KLYDWIiIVRV W&]ROWy SD
WiMpNR]WDWyW V]JHUYH]

R.Y.Q NHUHV]W+O HOOHQ U]JL NRRUGLQIOMD D KLYDWi\
W&]ROWyYVIiJRN V]JROJIODWL OpWV]iPKHO\|JHWpW WHFKQL
|IQNRUPIQ\]DWL W&]ROWYViJRN IHOV]JHUHOpPVHLQHN F
P&N|GpVeN PHJEt]JKDWyYViJiW V]HPpO\L pV WiUJ\L IHOWpW

SD NDWDV]WUyIDYpGHOHP KHO\L VIHUYHLQ NHUHV]W+O }
YDODPLQW D OpWHVtWPpQ\L W&]ROWYViJRN pV W&]ROWy
pV NDWDV]WUyID HOKiUtWiVL WHYpNHQ\VpJpQHN V]DNP
W&IROWY HI\HV*OHWHN PXQNiIiMiW

TUpV]W YHV] D KHO\L VIHUYHN pV D UHQGYpGHOPL V]HL
|[IQNRUPIQ\]IDWRN iOWDO V]JHUYH]JHWW NiUHOKiUtWiVUD
IHONpV]*OpV IHO*J\HOHWpPEHQ HOOHQ U]pVpEHQ

ULUIQ\t WMD IHO«J\HOL pV HOOHQ U]JL D PHJ\HL O0&YHOI
NDSFVRODWRY IHODGDWRN WHOMHVtWpVpW

VIHO«OYL]VJIiOMD MyYiKDJ\ivUD IHOWHUMHV]WL D W&]ROV

WYL]VJIiOMD pV pUWpPNHOL D W&]ROWYViIJRN V]ROJIiODWYV]
V]*NVpJHV PYyGRVtWiVRN YpJUHKDMWiViUD

XWHUYH]L pV VIJHUYH]L D W&]ROWyViJL IHO«J\HO N WRYiE
W&]ROWIVEDQ pV P&V]DNL PHQWPVEHQ UpV]W YHY iOORI

YD PHJ\H WHU<sOHWpPQ EHN|YHWNH]HWW MHOHQW VHEE
VHItWVpJHW Q\~MW D W&]ROWyYViIJRN UpV]pUH V]HUY}F
YpllpVpW

ZV]HUYH]L D PHJ\HL W&]ROWYVSRUW pV V]DNPDL YHUVH
QHP]JHWN]|]L W&]ROWYVSRUW YHUVHQ\HNHQ pV VIDNPDL Y

[ MHOHQWpPVHNHW iOOtW |VV]H D VIDNWHU<OHWpPpW pULQW
pV DUFKLYIOMD D] D]]JDO NDSFVRODWRY DQ\DJRNDW pV

\ D W&]ROWIiVL pV P&V]DNL PHQWpPVL WHYpNHQ\VpJ YpJ]p\
Q\~MWy VIJHUYHNNHO V]HPpO\HNNHO

] D PHJ\HL SROJiUL YpGHOPL | IHO*J\HO VpJJHO NJ|]|VHQ
W&]JROWy pV SROJIUL YpGHOPL V]JHUYHN WHUURU
IHOV]iPROIVIEDQ YDOy UpV]YpPWHOpPW

DDN|[JUHP&N|GLN D EHN|YHWNH]JHWW HVHPpQ\HNU O V]yO"
LQIRUPIFLYV DQ\DJRN NpV]tWpVpEHQ

EEUPVIW YHV] D] 09. P&N|GWHWPpPVPEHQ

FFUpV]W YHV] D W&]ROWyL EHDYDWNR]iIVRNDW pULQW HVLI

GGD] DNWXDOLWIiVRN ILJ\HOHPEHYpWHOpPYHO W&]ROWIiVL
LSDUELIWRQViIJL | IHO«J\HO NNHO HJ\H]WHWYH PHQW¢
J\ADNRUODWRNDW WHUYH] pV VIHUYH]



HHD KHO\L V]JHUYHN V]DNWHU*OHWUH YRQDWNR]y MHOHQYV
J\DNRUODW pUGHNpPEHQ ~WPXWDWyNDW WiMpNR]JWDWyN
IIN|]JUHP&N|GLN D VIDNWHU+<OHWpW pULQW V]DNPDL YL]VJ
JJMDYDVODWRW WHV] D] |QNRUPIQ\]DWL W&]JROWYViJRN
NLMHO|OpVpUH pV YpPOHPpQ\H]L DJRN N|OWVpJYHWpVL Wi
KKLQGRNROW HVHWEHQ NH]GHPpQ\H]L D W&]ROWYViJRN |
HOUHQGHOpPVPW YpJUHKDMWMD D] HOUHQGHOPpPVUH NLD(
LIN|]JUHP&N|GLN D W&]JROWYViJRNUD YRQDWNR]y W&]ROW
HOHP]pVHN pUWpPNHOpPVHN HONpPV]tWpVPEHQ HO NpV]tw
G|QWpVHN WHUYH]HWHL
MM]JHUYH]L D] HVHWHQNpPQW V]LYDWW\~ pV NLVJpSNH]HO
VIDNNpS]pVHNHW D NpS]pV KHO\V]tQpQ WE&]ROWiVL V]
IHO+J\HOL V]IDNPDL V]tQYRQDOiIW PHJIHOHO VpJpW
NNN|JUHP&N|GLN D V]DNNpS]pVVHO NDSFVRODWRV M
HO NpV]tWpVpPEHQ V]*NVpJ HVHWpPQ NH]GHPpQ\H]L D MRJ
O®MDYDVODWRW WHV] D] HJ\HV W&] pV NiUHVHWHN NDWD'
UpV]JOHWHYV HOHP]pVUH WDQXOPiQ\ NpV]tWpV HOUHQGHC
PP N|JUHP&N|GLN LOOHWYH VHJtWVpJHW Q\~-MW D NRUV]H!
NLGROJR]IVIEDQ DGDSWIiOiVIEDQ KDV]QRVtWiViEDQ
QQUPVIW YHV] D V]DNWHU<OHWpW pULQW J\DNRUOIL
OHERQ\ROtWiViEDQ pV pUWpNHOpPVpPEHQ
RRYpJUHKDMWMD D J\(DNRUODWRN V]HPOp]pVpW D J\DNRUC
SSW&]ROWiV P&V]DNL PHQWpVVHO NDSFVRODWRY VWDWLYV
TTMDYDVODWRW WHV] pV NRRUGLQIOMD D VJHUHN IHOV]HL

7&]YL]VJiODW pV EHDYDWNR]iV HOHP]pV YRQDWNR]iVIiED

D N[JUHP&N|GLN D EHN|YHWNH]JHWW HVHPpQ\HNU O V]yO:!
LQIRUPIFLYV DQ\DJRN NpV]tWpVpEHQ

E MHOHQWpVHNHW {iOOtW |[VV]H D W&]YL]VJIiODWWDO
HVHPpQ\HNU O IHOGROJR]]D pUWPpPNHOL HOHPIL pV
DQ\DJRNDW pV WRYIEEtWMD D] pULQWHWW V]JHUYHN Up

F N[]JUHP&N|GLN D] RUV]iJRV HUG W&] DGDWWIiUKR] PHJKD'

G NH]JGHPpQ\H]L D PHJ\H WHU<OHWpW pULQW HQ W&]
YLVV]DYRQIiViW

HJRQGRVNRGLN D PXQNiMiYDO |[VV]HI+JJ V]DNLURGD(
SXEOLNiOiViUyO

| N|]JUHP&N|GLN D .$3 2QOLQH UHQGV]HU P&N|GWHWpVpEH

0O&YHOHWHOHP]pVVHO |VV]HI«JJpVEHQ

DD VIDNPDL WDSDV]WDODWRN |VV]HIRJODOiIVD pUGHNPpE
NiUHVHWHN NDWDVIWUYIDKHO\]JHWHN IHOV]iPROIViIW
HONpV]tWpVPpQHN HOUHQGHOpPVpPpUH

E ILJ\HOHPPHO NtVpUL HOHP]L pV pUWpPNHOL D WE&]JHVH\
P&YHOHWL HOHP]pVHNHW MHOHQWpPVHNHW pV D OHYF
KLIQ\RVVIJRN PHIJV]*QWHWpVpUH LOOHWYH D]JRN N|JUHI

F P&YHOHWL HOHP]pY NHUHWPpPEHQ |[VV]HJ]L D VWDWLV]WL
WHV] WRYIEEL LQWp]J]NHGpVHNUH

G UpVv]W YHV] D +DMG~ %LKDU 0., NDWDV]WUyYIDYpGHC
PUWPNHOpPVPEHQ



$ SROJIUL YpGHOPL VIDNWHU*OHWHQ
D$ PHJ\HL SROJiUL YpGHOPL | IHO«J\HO V]ROJIODWL

VIDNWHU*OHW WHOMHYV V]HPpO\L iOORPIQ\IiQDN

E $ PHJ\HL SROJiUL YpGHOPL | IHO*J\HO QHN VIDNWHU-OF

MRJD YDQ D +DMG~ %LKDU 0., WHU*OHWL pV KHO\L V]HU

$ SROJiIUL YHV]pO\KHO\]HWL WHUYH]pVL IHODGDWRN V]L
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NLGROJR]]D D YDOyV NRFNi]JDWRNRQ DODSXOy WHOHS
VRUROIiViKR] D VIDNPDL VIHPSRQWUHQGV]HUW

D KHO\L V]IJHUYHN UpV]pUH EL]JWRVtWMD D NRFNi]DWD]
HOYpJ]pVpKH] V]I*NVpJHV VIDNPDL WiPRIJDWiVW

D WHOHS<OpVHN PHJIHOHO YpGHOPH pUGHNpPEHQ EL
HONpPV]tWpVpQHN V]DNPDL WiPRIJDWIiViW

ILJJHOHPPHO NtVpUL D WHOHS+OpVL D WHOHS-OpVL
HONpV]tWpVpW D MRJV]DEIO\EDQ PHJKDWiUR]JRWW HOFf
HONpV]tWL pV QDSUDNpV]HQ WDUWMD D WHU<OHWL YH"
J\&MWL pV IHOGROJR]]D D YHV]pO\KHO\]JHWHN NH]HO|
MHOHQWpVHNHW iOOtW |VV]H MDYDVODWRNDW NpV
WiMpNR]JWDWy DQ\DJRNDW NpV]tW HO D NDWDV]WUYyII
VIHUYH]JHWHN UpV]pUH

YpJ]L D SROJIUL YpGHOPL IHODGDWRNNDO NDSFVR
IHODGDWRNDW

VIDNWHU*OHWpW pULQW HQ IHO«J\HOL D KHO\L V]JHUYH
N|JUHP&N|GLN D V]DNWHU<OHWKH] XWDOW HJ\*W
NLGROJR]IVIEDQ

NRRUGLQIOMD D YL]JHN NiUWpWHOHL HOOHQL PHJHO ]p
NRRUGLQIOMD D UHQGNtY+-OL LG MiUiVL N|U*OPpQ\HN k
UHDJiOiVW pV DQQDN IHONpV]+OpVL IHODGDWDLW
UpV]W YHV] D SROJiUL YpGHOPL DGDWWiU NLDODNtWiV
UpV]W YHV] D +DMG~ %LKDU 0., 2SHUDWtY 7|U]V P&N|G]|
N|JUHP&N|GLN D ODNRVViJ ULDV]WiViYDO pV YHV]
NDSFVRODWRY WHUYH]pVL pV VIHUYH]pVL IHODGDWRN
N|JUHP&N|GLN D YLV PDLRU HOMiUiVRNEDQ

UpV]W YHV] D YLV PDLRU EHMHOHQWpPVHNEHQ IRJODOW
NH]JHOL D] HEU UHQGV]HU KDV]QiODWIiKR] V]sNVpJt
MRJRVXOWViJRNDW

N|JUHP&N|GLN D YLV PDLRU WiPRJDWiVRNNDO NDSFVRC
IHO+J\HOL D NRFNi]JDWL KHO\V]tQHN DJRQRVtWiVL HOMi
NLGROJR]]D D NDWDV]WUyYIDYpGHOPL ODNRVViJIHONp\
VIDNWHU<OHWHN EHYRQiViYDO NRRUGLQiOMD DJRNDW
Q\RPRQ N|YHWL D N+«OV YpGHOPL WHUY HONpV]tWpVp
NHU+O ODNRVViJWiMpNR]JWDWy NLDGYiQ\RN NpV]tWpVp

9pGHOPL LJD]IJDWiV VIDNWHU<OHWpQ

VIDNLUiQ\tWMD D KHO\L YpGHOPL EL]JRWWViJRN NDW
WHYpNHQ\VpJpW

NDSFVRODWRW WDUW D PHJ\HL YpGHOPL EL]JRWWViJJD
D KHO\L V]JHUYHNHQ NHUHV]W+O ILJ\HOHPPHO NtVp
PHJKDWiUR]JRWWDN YpJUHKDMWIiViw



WHUYH]L V]HUYH]L D SROJiUL YpGHOPL IHO*J\HO N WR
NRRUGLQiOMD D ODNRVViIJ NLWHOHStWpVpQHN N
YLVV]DWHOHStWpVPQHN V]*NVpJHOOIWiViQDN WHUYH]J
| NRRUGLQIOMD D] LQIOXHQ]D SDQGpPPLiYDO pV HJ\pE E
WHU<OHWL pV KHO\L VILQW& IHODGDWRNDW
J NRRUGLQIiOMD D PLJUIFLYYDO NDSFVRODWRY WHU+-OHW
K UpVIW YHV] D V]DNWHU<OHWpPW pULQW KD]DL pV ¢
HO NpV]tWpVpEHQ OHERQ\ROtWIiVIiEDQ pV pUWpPNHOpPVp
L UpV]W YHV] D WHUURUL]PXV HOOHQL N*]J]GHOHP SROJil
PV YpJUHKDMWIiVIiEDQ
M UpV]W YHV] D SROJiUL YpGHOPL N|]pS pV KRVV]-
NLGROJR]IVIEDQ
N[JUHP&N|GLN D +DMG~ %LKDU 0., pV KHO\L VIHUYHL N«
WRYIEEP&N|GpPpVpPYHO pV IHONpPV]tWpVpYHO NDSFVRODW
UpV]W YHV] D +DMG~ %LKDU 0., 2SHUDWtY 7|U]V P&N|G}|
UpV]W YHV] D OHJ\HL 1XNOHiULVEDOHVHW HOKiUtWiVL
UpV]W YHV] D SROJiUL YpGHOPL IHMOHV]WpVL SURJL
PHJYDOYVtWiVIiEDQ

o
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O TVO

$ PR]JYVtWiVL pV VIDNLUIQ\tWiVL IHODGDWRN V]DNWHU-

D [VV]JHKDQJROMD D] [QNpQWHV pV N|[WHOHV SROJiUL Y
IHOVJHUHOpPVpPW NLNpS]pVpW

E MDYDVODWRW WHV] D WHU*OHWL SROJiUL YpGHOPL V]t

F YpJ]L D SROJiUL YpGHOPL VIJHUYH]JHWHN PHJDODNtW;iV
IHODGDWRNDW

G N|]JUHP&N|GLN D WHU*OHWL pV KHO\L VIJHUYHN pUWHYV
NDSFVRODWRY IHODGDWRN NLGROJRJIVIEDQ pV YpJl
PHIJKDWiUR]JRWW IHODGDWRNDW

H IHO+J\HOL D] |QNpQWHV PHQW V]JHUYH]HWHN KD]DL
J\DNRUODWDLW

| UpVIW YHV] D V]DNWHU<OHWpW pULQW KD]DL pV ¢
HO NpV]tWpVpEHQ OHERQ\ROtWIiVIiEDQ pV pUWpPNHOPpPVp

J N|[JUHP&N|GLN D V]DNWHU+*OHWKH] XWDOW HJ\*W

NLGROJR]IVIEDQ IHO+OYL]VJiODWIEDQ

NRRUGLQIiOMD D WDQXOy LIM~ViJ NDWDV]WUyYIDYpGHOF

HOOIWMD D N|JQHYHOpPVEHQ UpV]W YHY N yYRGDL

SHGDJYyJXVRN yYRGiIVRN iOWDOIQRV pV N|[]pSLVNROiV

KDOOJDWYL VDMiWRV QHYHOpVL LJpQ\& J\HUPHNHN

FPOFVRSRUWRQNpPQWL KHO\L V]LQW& IHONpV]tWpVH

OHERQ\ROtWiViQDN VIDNPDL IHO*J\HOHWpW

M N[JUHP&N|GLN D +DMG~ %LKDU 0., pV KHO\L V]JHUYHL N-
WRYIEEP&N|GpVPYHO pV IHONpV]tWpVpYHO NDSFVRODW

N LG VIDNRV SURJQY]JLVNpPV]tWpVVHO EHYiOiVYL]VJiOD
LQIRUPiIFLYNNDO MDYDVODWRNNDO KR]]iMiUXO D
UHQGV]HUPQHN P&N|GpVpKH]

X
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$ SROJiUL YpGHOPL P&YHOHWL EHDYDWNRI]iV VIDNWHU:
IHO*«J\HOL D SROJIUL YpGHOPL IHODGDWRNNDO NDSFVF
NRRUGLQiOMD D] iU pV EHOYL]J]HN HOOHQL YpGHNH]pV
N|JUHP&N|GLN D PHJ\H WHU*OHWpPQ EHN|YHWNH]H
IHOV]iPROiIVIQIO VHJtWVpJHW Q\~MW D KHO\L VIHUYHN
UpV]W YHV] D +DMG~ %LKDU 0., 2SHUDWtY 7|U]V P&N|G|
WHU*OHWL V]LQWHQ NRRUGLQIOMD D N|WHOHV SROJ
EHYHWpVpW WHYpNHQ\VpJpW

IHO«J\HOL D PHJDODNtWRWW SROJiUL YpGHOPL V]H
Q\LOYIiQWDUWIiVW

HI\eWWP&N|GLN D NDWDV]WUyID HOKiUtWIiVED EHYR
VIHUYH]HWHNNHO

NRRUGLQIOMD D SROJiIUL YpGHOPL VJHUYH]HW PHQW
WHYpNHQ\VpJpW

IHO*J\HOL D PHQWpPpVEH EHYRQKDWY |[QNpQHV PHQW V]I
NIWHOHV SROJiIiUL YpGHOPL VJHUYH]JHWHN HU HV]N|]H
Q\LOYIiQWDUWIiVW

NRRUGLQIiOMD D KHO\L V]JHUYHNHQ NHUHV]W.O D
WHYpNHQ\VpJpW D VJHUYH]HWHNNHO N|WHQG HJ
PHIN|WpVpW PHQWpPVL LID]JROiIVRN NLDGIiViIW

UpV]W YHV] D ODNRVVIJ OpJL ULDV]WIiVIiYDO NDSFVF
IHODGDWRN YpJUHKDMWIiVIiEDQ

$] LSDUEL]WRQViIJL VIDNWHU*OHWHQ D PHJ\HL LSDUE

IHO«J\HOL D KHO\L VIHUYHN YDODPLQW D] ,JD]JDWyVilJ

WHYpNHQ\VpJpW HQQHN NHUHWPpPEHQ

DHONpV]tWL D] LSDUEL]WRQViJL VIDNWHU*OHWWHO ND
EVIDNPDLODJ LUiQ\tWMD D .DWDV]WUyYIDYpGHOPL OR
6XJiIUIHOGHUtW (J\VpJ pV .ULWLNXV ,QIUDVWUXNW~U
FNDSFVRODWRW WDUW D +DMG~- %LKDU 0., SROJiU|
W&]ROWyYViJL | IHO+J\HO YHO pV D WiUVV]JHUYHN KDVF
GUpPV]W YHV] D] 09. P&N|GpVPEHQ

$] LSDUEL]JWRQViJL | IHO«J\HO V]ROJiODWL HO|OMiU\
VIHPpO\L iOORPiIQ\iQDN 6]DNWHU+<OHWpPQ YpJ]L D] ,JI
NeO|QOHJHV MRJUHQG LGHMpQ W|UWpQ WRYIEEP&N|G|
IHODGDWRNDW

$ YHV]pO\HV «]HPHN V]DNWHU*OHWHQ

D
E

F

J\DNRUROMD D .06= pV D .0/ VIDNLUiIQ\tWiViw V]IDNWHU:
HOHJHW WHV] D KDWyViJL MRJIJN|UPEHQ MRJV]DEiO\
WiMpNR]JWDWiVL N|[WHOH]JHWWVpJHLQHN DGDWV]ROJiO
WDUWR]y GRPLQYKDWiV PLDWW pULQWHWW YHV]pO\HV
VIHUYH]L pV YpJ]L D YHV]pO\HV DQ\DJRNNDO IRJOD
PHJKDWiUR]JRWW LG N|]|QNpQWL HOOHQ U]pVHLW IHO-
J\ADNRUODWRNKR] D ODNRVViJL WiMpNR]JWDWIiVKR] pV
NDSFVROYGY LQWpP]JNHGpVHN PHJYDOYVXOiViWw



GD .DW W|UYpQ\ ,9 IHMH]JHWH KDWiO\D DOi WDUWR]y *]
D V~O\RV LSDUL EDOHVHWHN HOOHQL YpGHNH]pVVHC
YHIHWpVL LQIRUPiFLYNDW

HD PYyGRVtWRWW : .RUPiQ\UHQGHOHW DODS)
YDJ\ PYyGRVtWRWW EL]JWRQViJL MHOHQWpV EL]JWRQVi:
HOKiUtWiVL WHUY KDWyViJ iOWDO W|UWpQ HOIRJIDGI
YpPGHOPL WHUY IHO<OYL]VJiODWIEDQ

| IHO*J\HOL pV YpJ]L D N+V]|EpUWpPN DODWWL <]HPHN
HOOHQ U]JpVpW H]JHQ IHO+O D] *]JHPHOWHW W V~O\RV N
NJWHOH]L

JIHO«J\HOL pV YpJJL D V~O\RV NiUHVHPpQ\ HOKiUtWi\
IHO*OYL]VJiODWiW pV HOOHQ U]pVpW

KV]*NVpJ VIHULQW V]JHUYH]L D] HOOHQ UJpVL HOMIiUiVRN
UHQGHONH] WiUVKDWYyYViJRN N[JUHP&N|GpVpW

L VIHUYH]L pV YpJJL D EHOV YpGHOPL WHUY pV D V-~
J\DNRUODWRN HOOHQ U]pVpW

MN|JUHP&N|GLN D YHV]pO\HV «]HPKH] NDSFVROyGy OD!
NpV]tWpVpEHQ pV IHO-OYL]VJiODWIEDQ

NVHJtWL D] |QNRUPiIQ\]DWRN V~O\RV EDOHVHWHN HC
MRJDONDOPD]y WHYpNHQ\VpJpW

OV]DNWHU*OHWpPQ N|JUHP&N|GLN D %0 2.) iOWDO WDUW
WpPDYL]VJIODWRNDW pV FPOHOOHQ U]JpVHNHW YpJH]
PYHQWH D .DW W|UYpQ\ ,9 IHMH]HWpPQHN KDWiO\D D
IHODGDWDL WHOMHVtWpVpU O EHV]iPROYW NpV]tw
HOOiIWMD D NDWDV]WUYIDYpGHOPL NLUHQGHOWVpPJHN N
IHOGHUtWpVpKH] V~O\RV NiUHVHPpQ\ HOKiUtWiVL W
YDODPLQW LSDUEL]WRQViJL IHODGDWRN HOOiWiViKR]
VIDNPDL LUiQ\tWiViW pV IHO«J\HOHWpW
IHO*J\HOL pV YpJ]L D .DW W|UYpQ\ ,9 IHMH]JHWH KDW
EHN|YHWNH]JHWW YHV]pO\HV DQ\DJJDO NDSFVRODWRYV
YL]VJIiODWiW pV D] DJRNUYO NpV]tWHWW «]JHPHOWHW L M
NDSFVRODWRW WDUW D YHV]pO\HV DQ\DJRNNDO NDS
HOKiUtWiVIEDQ PpUGHNHOW WiUVVJHUYHNNHO V]DNPC
IQNRUPiQ\]DWRNNDO ILJ\HOHPPHO NtVpUL D YpGHNH]pV
KHO\JHWpW N|JUHP&N|GLN D NJ|]J|V IHODGDWRN HOOiWi
LG VIDNRV HIJ\H]WHWpPVpPEHQ
D .DW W|UYpQ\ ,9 IHMH]JHWpQHN KDWiO\D DOi WDUWR"
HJ\WpJHV LSDUEL]JWRQViJL KDWyViJL NRRUGLQIiFLyV
LQIRUPiFLYFVHUpPUH DGDWJ\&MWpVUH pV Q\LOYiQWDUW
YpJJL D] HI\WpJHV LSDUEL]JWRQViJL KDWyViJL HOOHQ U]
LUIQ\tWMD pV IHO+<J\HOL D NDWDV]WUYIDYpGHOPL
WiUVKDWYViJRNNDO pV D] |QNRUPiIQ\]DWRNNDO N|]|V KL
OHERQ\ROtWiViW pV D] HUHGPpQ\HN pUWpNHOpPVpW
D V~O\RV EDOHVHWHN HOOHQL YpGHNH]pV WHU*OHWpPQ
PUWHOPH]pVH pUGHNpPEHQ V]*NVpJ VJHULQW D] pULQW
KHO\L NDWDV]WUYIDYpGHOPL V]JHUYHN V]DNHPEHUHL |
WiMpNR]JWDWYNDW V]HUYH]

W N[JUHP&N|GLN D WHOHS+OpVHN NDWDV]WUyID YHV]p

SRQWRVtWiVIEDQ MDYDVODWRW WHV] D WHOHS-Op\

PYyGRVtWiViUD



IHO+J\HOL D .DW W|UYpQ\ WY ,9 IHMH]JHWpPQHN K
NDWDV]WUyYIDYpGHOPL HQJHGPO\H]pVPYHO IHO«J\HOHW
IRN~ KDWyViJL IHODGDWRNDW

IHO+J\HOL D YHV]pO\HV DQ\DJRNNDO IRJODONR]y *]HP
DODWWL «JHPHN NDWDV]WUYIDYpGHOPL HQJHGpPO\H]pVL
pV V~O\RV NiUHVHPpQ\ HOKiUtWiVL WHUYHN HOIRJDGI
NDSFVRODWRY KDWyViJL IHODGDWRNDW

ILJ\ZHOHPPHO NtVpUL D YHV]pO\HV «]HPHNEHQ EHN]|YH
EDOHVHWHNNHO NDSFVRODWRY WHQGHQFLINDW PHO\
HQJHGPO\H]pVL IHO<J\HOHWL HOOHQ U]pVL pV EtUViJ
MDYtWiViUD

ILJJHOHPPHO NtVpUL D YHV]pO\HV «]JHPHN V]DNWHU+O]
J\DNRUODWRW pV V]*NVpJ HYHWpQ MDYDVODWRW WHV]
VIHUYHN HJ\VpJHV MRJDONDOPD]iViW

HOHJHW WHV] D KDWyViJL MRIJN|UPEHQ MRJV]DEIO\EDQ
NJ[WHOH]HWWVpJHLQHN

D .DW W|UYpQ\ ,9 IHMH]JHWH KDWiO\D DOi WDUWR]y *]H
V~O\RV EDOHVHWHN HOOHQL YpGHNH]pVVHO NDSFVRO
LQIRUPiIFLYNDW P&N|GWHWL D] ,SDUEL]JWRQViJL ,QIRUP
HOOiWMD D .DWDV]WUyYIDYpGHOPL ORELO /DERU .0/ .D\
DOi WDUWR]y *]JHPHNKH] NDSFVROyGy IHODGDWDLQDN
NRUV]HU&VtWpVUH LUiQ\XOy MDYDVODWRN NLGROJR]iVi
V]*NVpJ HVHWpQ HOOHQ U]JpVHLN YHV]pO\HV DQ\DJRN |
YpJUHKDMWIiViKR] VIDNPDL WiPRJDWiVW Q\~MW
N|JUHP&N|GLN D YHV]pO\HV DQ\DJRNNDO IRJODONR]y
PHWHRUROYJLDL pV YHJ\L PRQLWRULQJ YDODPLQW O
UHQGV]HU PHWHRUROYJLDL pV YHJ\L PRQLWRULQJ UH
P&N|GWHWPpPVpPYHO |VV]HI*JJ IHODGDWRNEDQ

9HV]pO\VHV iUXV]iOOtWiVL VIDNWHU+*OHWHDQ

IHO+J\HOL D NLUHQGHOWVpJHN YHV]pO\HV iUXN N|]~WL |
EHYRQW V]HPpO\L iOORPiQ\ WRYIEENpPS]pVpW
ILJJHOHPPHO NtVpUL D YHV]pO\HV iUX V]iOOtWiViYDO
DODSMiQ MDYDVODWRW WHV] D] HOOHQ UJpVL pV EtU’
MDYtWiViUD

D YHV]pO\HV iUX V]iOOtWiViYDO NDSFVRODWRY PHJH
PUGHNpPEHQ LQWpP]NHGpPpVHNHW HJ\pE EHOV V]DEiO\R]y
IHO<J\HOL D YHV]pO\HV iUX NJ|]-WL pV YDV~WL V]i
VIDQNFLRQiOiViYDO NDSFVRODWRY NDWDV]WUyYIDYpGHO
IHO*J\HOL D YHV]pO\HV iUX N|]-WL pV YDV~WL V]iOOtV
NLYL]VJiOiViYDO NDSFVRODWRY NDWDV]WUyYIDYpGHOPL
IHO*J\HOL D YHV]pO\HV iUX N|]-WL pV YDV~WL V]iOOtV
NLYL]VJiOiViYDO NDSFVRODWRYV PiVRGIRN~ NDWDV]W
YpJUHKDMWiViw

IHO+J\HOL D YHV]pO\HV iUX N|]~WL pV YDV~WL V]iOOtW
YRQDWNR]y MHOHQWpVHN IHOGROJR]iViW YDODPLQW J
YHV]pO\HV {iUXV]iOOtWiV N|]-WL YDV~WL pV WHOHSK
IHOWHUMHV]WHWW DGDWRNDW PHO\HNU O pUWpPNHOpV



QT

IHO«J\HOL D YHV]pO\HV iUX V]iOOtWiVIiQDN N|]~WL YDV
IHOWiUW V]DEIiO\WDODQViIJRN NDWDV]WUyYIDYpGHOPL V
KDWyViJL IHODGDWRNDW

IHO«J\HOL D YHV]pO\HV iUX V]iOOtWiVIiQDN N|]~WL YDV
HOOHQ U]pVH YDODPLQW V]IDQNFLRQiIOIVD VRUIQ NHOH
HOHNWURQLNXV DGDWEI]JLVEDQ

J\& MWL pV |VV]HVtWL D] LIJD]JDWyViJ pV KHO\L V]J]HUYH
YpJUHKDMWIiViKR] V]*NVpJHV WHFKQLNDL HVIN|]INUH IF
pV YpPOHPpQ\H]pV XWiQ WRYIEEtWMD D]J]W D] LOOHWpPNHV
V]*NVpJ VJHULQW FpOHOOHQ U]pV NHUHWPpPEHQ V]~UyS
VIHUYHN iOWDO YpJJHWW YHV]pO\HV iUXV]iOOtWiV N|]~W
D KHO\L VIJHUYHN HOOHQ U]pVHL DONDOPiIYDO HOOIWMD
WHOHSKHO\L HOOHQ U]pVH pV V]DQNFLRQIiIOiIVD VRUIt
HOOHQ U]lpVpW

NDSFVRODWRW WDUW D YHV]pO\HV iUX V]iOOtWIiViQDN H
ILJYHOHPPHO NtVpUL D YHV]pO\HV iUX V]iOOtWiV HOOF
MRJDONDOPD]iVL J\DNRUODWiW pV MDYDVODWRW WHV]
YDODPLQW PiV VIHUYH]HWL HOHPPHO N|JUHP&N|GYH |
HJI\VpJHVY MRJDONDOPD]iVL J\DNRUODWIiW

IHO«J\HOL D YHV]pO\HV iUX V]JiOOtWPiQ\RN EHMHOHQWp
KDWyViJL IHODGDWRNDW

WHUYH]L V]JHUYH]L pV LUIQ\tWMD D VIDNWHU«OHWHW
5HJLRQIOLY HOOHQ U]pVHN YpJUHKDMWIiViW

$ OpWIRQWRVViJ~ UHQGV]HUHOHPHN YpGHOPpPYHO NDS
VIDNWHU<OHWpQ

D OpWIRQWRVViJ~ UHQGV]HUHOHPHN pV OpWHVtWPp
WRYIEELDNEDQ /e7 IHODGDWUHQGV]HUHQ EHO+<O YpJ
YDODPLQW YpOHPpPQ\Q\LOYiQtWiVL MRIJN|[UEHQ NHOHWN|
YpJ]L D OpWIRQWRVViJ~ UHQGV]HUHOHPHN YL]VJiODV
IHODGDWRNDW

HOOiIWMD D] ,JD]JDWyViJ IRO\DPDWRV P&N|GpVpQH
LQIUDVWUXNW~UD HOHPHN YL]VJiODWiYDO NDSFVRODW
D] HOKiUtWiVXNUD LUIiQ\XOy MDYDVODWDLYDO HJ\sWW N
YpJJL D /e7 HW pULQW YHV]pO\ HOKiUtWiVL WHUYHN
IHODGDWRNDW IHO+J\HOL D KHO\L VIHUYHN H] LUiQ\~ W
HOOiIWMD D URWIiFLYV NLNDSFVROiVL UHQGGHO YDO
HOHNWURPRY IHOKDV]QiOyN NLMHO|OpVL HOMIiUiViY]|
MDYDVODWWpWHOL IHODGDWRNDW

JRQGRVNRGLN D NLMHO|OW OpWIRQWRVViJ~ UHQGV]H
YPGHOPPQHN PHJV]JHUYH]pVpU O

WHUYH]L V]JHUYH]L D /e7 YHO |VV]HI*JJ NDWDV]WUyII
J\DNRUODWRNDW

NDSFVRODWRW WDUW D OpWIRQWRVViJ~ UHQGV]HUHO
NLHPHOW LQIRUPDWLNDL pV WiYN|]JOpVL V]JROJiOW
KiOy]DWEL]WRQViJL IHODGDWRNDW HOOiWy VIHUYH]HWF
WiPRJDWMD D NDWDV]WUyYIDYpGHOPL KHO\L VIHUYHNHW
D /e7 YHO NDSFVRODWRY IHODGDWDLN YpJUHKDMWIiViEL
UpVIW YHV] D OpWIRQWRVViJ~ UHQGV]HUHN HOOHQ U]p\
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ILJJHOHPPHO NtVpUL D V]DNWHU*OHWUH YRQDWN
VIHUYH]HWV]DEiO\R]y HV]N|]|NHW

YPOHPpPQ\pYHO MDYDVODWDLYDO YDODPLQW KiWwWpuUD
YH]HW L G|QWpVHN PHJKR]DWDOIiKR]

HONpV]tWL pV QDSUDNpV]HQ WDUWMD D PHJ\HL
N|JUHP&N|GpVpYHO = D] ,JD]IJDWyViJ 1XNOHIULVEDOHVH"

QYpJJL D NULWLNXV LQIUDVWUXNW~UD YL]VJiIiODWiY

NDWDV]WUyIDYpGHOPL NRRUGLQiFLYVY IHODGDWRNDW

RHOOiWMD D +DMG~ %LKDU 0., IRO\DPDWRV P&N|GpVp

LQIUDVWUXNW~UD HOHPHN YL]VJIiODWiIiYDO NDSFVRODWI

SD OpWIRQWRVViJ~ UHQGV]HUHN pV OpWHVtWPpPpQ\HN Y

D

NDWDV]WUyYIDYpGHOHP WHU+OHWL V]HUYHL KDWyViJL
HOOIWIViw
HOOiWMD D] iJD]DWL NLMHO|O KDWyViJL IHODGDWR
HOOIWMD D 5RWiFLyV .LNDSFVROiIVL 5GHQGGHO YDO
YLOODPRV HQHUJLD IHOKDV]QiOyN NLMHO|OpVL HON
MDYDVODWWHY IHODGDWRNDW IHO<J\HOL pV HOC
WHYpNHQ\VpJpW pV Q\LOYiQWDUWIiVDLNDW
T D NDWDV]WUyYIDYpGHOPL VJHUYHN h]JHPHOWHW L %L]WF
U UpVIW YHV] D MRJV]DEIiO\EDQ PHJKDWiUR]JRWW HOOHQ
V UpV]W YHV] D] %0 2.) +DWyViJL ) LID]JDWy KHO\HWWH
OpWHVtWPpPQ\L HOOHQ U]JpVHN YpJUHKDMWIiViEDQ V]eN

$ QXNOHIULV EL]JWRQViJ VIDNWHU-OHWpQ

DYpJ]L D .0/ QXNOHiULV pV UDGLRDNWtY DQ\DJRNNDO
VIDNPDL IHO*J\HOHWpW YDODPLQW H]HQ DQ\DJRN MiI
HOHP]pVpPW UpV]W YHV] D WHFKQLNDL NRUV]JHU&VtWpV

EUpV]W YHV] D ODNRVViJ QRUPIiO pV UHQGNtY.OL LG )
KiWWpUVXJiU]iVL DGDWDLUyO

FDGDWRNDW pV LQIRUPiIFLYW EL]WRVtW D] RUV]iJRV QX
KHO\]JHWpUWpPNHOpPVKH] pV D G|QWpV HO NpV]tWpVKH]

GYpJ]L D QXNOHIULVEDOHVHW HOKiUtWiVVDO NDSFVROD

HHOOIWMD D N+O|Q MRJV]DEiO\RN iOWDO KDWiVN|Up
NDSFVRODWRY IHODGDWRNDW

9,, .DWDV]WUyIDYpGHOPL ORELO /DERU

$ .0/ D] LSDUEL]JWRQVIJL | IHO*J\HO N|]JYHWOHQ D¢
LUIQ\tWiViYDO OiWMD HO IHODGDW W

$ .0/ IHODGDWDL

D YHV]pO\HV DQ\DJRN MHOHQOpPWpPYHO NLV]DEDGXOi\
EDOHVHWHN WHUPpV]JHWL pV FLYLOL]iFLyV NDWDV]WU
ODNRVViJ pV D] DQ\DJL MDYDN YpGHOPpPQHN pUGHNpE
IHODGDWRN HOOiWiVD LOOHWYH N|[JUHP&N|GpV D]JRN Y
D YHV]pO\HIWHWHWW WHU+<OHW IHOGHUtWpVH

D EHDYDWNR]yL iOORPiQ\ D ODNRVViJ YDODPLQW D] C
IHOPpUpVH pV D YiOWRJiVRN ILJ\HOHPPHO NtVpUpVH
LQIRUPiIFLYN J\&MWpVH pV WRYIEEtWiVD



G DODSUHQGHOWHWpPVE O IDNDGyYyDQ D NiUKHO\ SDUDQ
MDYDVODWWpWHO D EHDYDWNR]iV ELIWRQViJiQDN KDW

H D ODNRVViJ J\RUV KHO\V]tQL ULDV]WiViQDN HO VHJ
N|JUHP&N|GpV D IHODGDW YpJUHKDMWIiVIiEDQ

| D PHQWHVtWpVL IHUW WOHQtWpVL IHODGDWRN WHUYH
DQQDN YpJUHKDMWIiViEDQ

J YHV]pO\HV DQ\DJRN NLV]DEDGXOiViYDO N|UQ\H]JHWEI
NDWDV]WUyIIN HVHWpPQ YDODPLQW YHJ\L VXJiU pV
WHUsOHWHQ W|UWpPQ PXQNDYpJ]pV VRUIQ HI\+WWP&N|!
EHDYDWNR]y VIJHUYHNNHO V]*NVpJ HVHWpQ D WHU+OH
iOORPiQ\iYDO

K VIDNPDL VHJtWVpJQ\~MWiV D PHJ\HL NDWDV]WUyYIDYpGF
HIJ\eWWP&N|G V]JHUYH]HWHN UpV]pUH

L YHV]pO\HV iUX N|]-WL $'5 YDV~WL 5," pV OpJL ,&$:
HOOHQ UJpV YpJUHKDMWIiVD

M YHV]pO\HV iUX N|]-WL $'5 YDV~WL 5, pV OpJL ,&$:
EDOHVHWHN pV UHQGNtY+OL HVHPpQ\HN NLYL]VJiOiVD

N D IHOV pV DOVy N+V]|EpUWpPN& YHV]pO\HV DQ\DJRNND
NeV][EpPUWpPN DODWWL *]JHPHN LG V]DNRV KDWyViJL HOOI

O D IHOV pV DOVy NeV]|[EpUWpPN& YHV]pO\HV DQ\DJRNNDO
WHUY J\DNRUODWDLQDN YDODPLQW D NeV]|[EpUWpN
HOKiUtWiVL WHUY J\DNRUODWDLQDN KHO\V]tQL HOOHQ |

P D YHV]pO\HV DQ\DJRNNDO IRJODONR]y *]JHPHN YDODPL
EHN|YHWNH] EDOHVHWHN +]HP]DYDURN N|UsOPpQ\HLQH

Q N|JUHP&N|GpV D YHV]pO\H]WHWHWWVpJ IHOPpUpPVPEHQ
PHJ\HL NDWDV]WUyYIDYpGHOPL LJD]JDWyViJ YDODPLQYV
EL]JRWWViJRN V]iPiUD

R NDSFVRODWWDUWIiV pV HI\sWWP&N|GpV D OpWHVtWPpQ\

S NDSFVRODWWDUWIiV pV HJ\*WWP&N|GpV PiV YHV]pO\KH
NJUQ\H]JHWYpGHOHPPHO IRJODONR]y VJHUYH]JHWHNNHO

T D .0/ EHDYDWNR]y HJ\WpJHLQpPO V]ROJIODWRW HOOiW
PXQNDLG EHQ V]ROJiIiODWRW OiW HO PXQNDLG Q NtY
OHtUiVXNEDQ PHJKDWiIUR]JRWW HJ\pE IHODGDWRN HOOiW

9,, .DWDV]WUYIDYpGHOPL +DWyViJL 6]ROJiOL

$ 7&]YPGHOHP WHU+<OHWDpPQ
D ILJJHOHPPHO NtVpUL D W&]YpGHOPL NDWDV]WUyYIDYpG
VIROJiOWDWiV IHO<J\HOHW DODSMiXO V]ROJiOy V]
NJYHWHOPpPQ\UHQGV]HUpW MDYDVODWRW WHV] PyGRVt\
E VIDNWHU*OHWpW pULQW HQ WRYIiEENpPS]pVW WiMpNR]
iOORPiQ\D pV D KHO\L VIJHUYHN UpV]pUH UpVIW YHV] D
UHJLRQIiOLV WRYIEENpPS]pVHNHQ V]DNPDL NRQIHUHQFLI
FD W&]YL]VJIODWL V]DNWHU+<OHW NLYpWHOpPYHO J\DNR
MRJIN|U|NHW
G LUIQ\tWMD D .Y. N KDWyViJL V]DNKDWyViJL pV VIDNpUW
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NLGROJR]]D D V]DNWHUsOHWpPW pULQW KDWyViJL V]
NDWDV]WUYIDYpGHOPL WHYpNHQ\VpJUH YRQDWNR]y
LUIQ\HOYHN DMiQOiVRN WHUYH]HWHLW N|JUHP&N]|GLN
pPULQW MRJV]DEIO\RN V]DEYiQ\RN GLUHNWtYiN NLGRO.
VHJtWL D WHU*OHWL pV KHO\L KDWiVN|U& V]JHUYHN Y
NDWDV]WUYIDYpGHOHPPHO W&]YpGHOHPPHO NDSFVROEL
ILJJHOHPPHO NtVpUL D W&]YpGHOHP NRPSOH[ N|YHWH
PYyGRVtWi{VXNUD

UpV]W YHV] D PHJ\HL W&]JPHJHO ]pVL ELJRWWViJ PXQNiM
D MRJV]DEIO\EDQ IRJODOW W&]YpGHOPL V]DNYL]VJiYDO
HOOHQ UJpVW YpJH]

NRQWUROOIOMD PDMG IHOWHUMHV]WL D] 2UV]iJRV 6
IVVIHI+J3J NDWDV]WUYIDYpGHOPL NLUHQGHOWVpJHNW
YRQDWNR]y VWDWLV]WLNDL DGDWV]ROJiOWDWiVRNDW

+DWyViJL VIDNWHU<OHWHQ

J\DNRUROMD D MRJV]DEIiO\EDQ PHJKDWIiUR]JRWW HOV I}
VIDNKDWyViJL MRIN|U|NHW

HOOIWMD D MRJV]DEIO\EDQ PHJKDWIUR]RWW PiVRGIRT"
VIDNKDWyViJL IHODGDWRNDW

D W&]YL]VJIiODWL KDWyViJL MRJIJN|U NLYpPpWHOpPYHO J\DN
HOV pV PiIVRGIRN~ LQWHJUIOW KDWyViJL MRJIJN|U|NHW
MHOHQWpPVHNHW iOOtW |VV]H D VIDNWHU*OHWpPW pULC
HOHP]L pV DUFKLYiOMD D] D]]DO NDSFVRODWRY DQ\DJF
UpV]pUH

KDWiVN|UpEH XWDOW <J\HNEHQ D YRQDWNR]y UHQG'!
HO NpV]twWL

HOOIWMD D +DMG~ %LKDU 0., KDWiVN|UpEH WDUWR]y V]I
YpJ]L D] RVIWiO\ WHYpNHQ\VpJL N|UpW pULQW MRJV
DGDWV]ROJIOWDWiVL IHODGDWRNDW

VXSHUYLVRU KDWyViJL MRJN|UEHQ DGDWV]ROJIOWDWi'
PHILQGtWRWW HOMIUIVED PiV KDWyYyViJRNDW YRQ EH pV
VXSHUYLVRUL HOOHQ U]JpVHNHQ YHV] UpV]W pV OHIRO'
KLIQ\RVVIJRN VIDOQNFLRQiOiVIiUD D KDWIiVN|UpEH WDUW
LOOHWpPNHVVpJL WHU*OHWPQ V]*NVpJ VIHULQW D] LQW
NH]GHPpQ\H]

D] LSDUEL]WRQViJL SROJIUL YpGHOPL pV D W&]RC
IHODGDWN|UpEH WDUWR]y N]|]LJD]JDWiVL HOMIiUiVRN
| LJD]JDWyL LQWPpP]INHGpPV V]HULQW D] iWDGRWW GRNXP
LUDWRNDW

6]ROJIOWDWIiV I[HO*J\HOHWL VIDNWHU*OHWHQ
NpUHOHPUH D YRQDWNR]y MRJV]DEIO\EDQ PHJKDWIiUR]R
D MRJV]DEIiO\EDQ IRJODOW W&]YpGHOPL V]DNYL]VJiYD
DODSMiQ HOHNWURQLNXV Q\LOYiQWDUWIiIVW YH]JHW HO
D KDWiVN|UpEH WDUWR]y V]ROJIOWDWIiVRN I[HO*J\H{
PHJKDWiUR]JRWW V]DQNFLYW DONDOPD]
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YpJ]L D W&]YpGHOPL WHYpNHQ\VpJHW IRO\WDWy
IHO*J\HOHWpPYHO HOOHQ U]pVpYHO NDSFVRODWRYV KDW
D MRJV]DEIiO\EDQ IRJODOW W&]YpGHOPL WHFKQLNIN
NDSFVRODWRY V]ROJIOWDWIiVL WHYpNHQ\VpJ HOOHQ U],

0&YHOHW HOHP]pVL IHODGDWN|UPEHQ

DGDWJ\&MWpVW YpJH] D P&YHOHW HOHP]pVL WHYpNHQ\
ELJWRVtWMD D WHUsOHWL pV KHO\L VJHUYHN N|]|WW]
GRNXPHQWXPRN KR]]ilpUKHW VpJpW

D NLMHO|OW LG V]DNUD W|UWpQ IHONpV]-OpV D YiUK
UHDJiOiVL NpSHVVpJ EL]JWRVtWiVD pUGHNpPEHQ D UpV]V
SURJQY]LV HONpPV]tWpVpEHQ

D SURJQYJLVEDQ PHJKDWiIUR]JRWWDN pV D WiUJ\LG V]I
YDODPLQW D YpJUHKDMWRWW P&YHOHWHN |[VV]HYHWpV
YL]VJiODW HONpPV]tWpVpEHQ

D P&YHOHW HOHP]pVVHO NDSFVRODWRY WHYpNHQ\VpJ
UpV]pUH WRYIEENPS]pVW V]HUYH]

9t]+J\L pV Yt]YpGHOPL KDWyViJL IHODGDWN|UpPEHQ
MRJV]DEIiO\EDQ PHJKDWiUR]JRWW sJ\HNEHQ HOV IRN~ Y
VIDNKDWyYViJNpQW MiU HO OHIRO\WDWMD D KDW)
NLDGPiQ\R]iVUD HO NpV]tWL D KDWyViJL G|QWpVHNHW
HOOiIWMD D MRJV]DEIO\EDQ PHJKDWiUR]JRWW Yt]YpGHOP
HO NpV]tWL D] pYHV Yt]+J\L pV Yt]YpGHOPL IHO<J\HOHWL
DEEDQ IRJODOWDNDW

HOOIWMD D] HJ\HV Yt]eJ\L Yt]YpGHOPL V]DNUHQGV]HUH
pV Yt]YpPGHOPL Q\LOYiQWDUWIiVL pV KDWyViJL IHODGD)
KDWyViJL HQJHGpO\HNU O D] DEEDQ IRJODOW MRJV]DE
N|JUHP&N|GLN D KDWiURNRQ iWWHUMHG D IHOV]tQL
EHIRO\iVROy KDWiVRNNDO NDSFVRODWRY IHODGDWRNEI
UpV]W YHV] D] (8 Yt] NHUHWLUIQ\HOY YpJUHKDMWiViYD
PHJKDWiUR]JRWW IHODGDWRNEDQ

NJ]JUHP&N|GLN D Yt]+J\L pV Yt]YpGHOPL KDWyViJL pV V
MRJV]DEiO\WHUYH]HWHN YpOHPpPQ\H]pVpPEHQ
ILJJHOHPPHO NtVpUL D MRJV]DEIiO\RN PHJIHOHO DO
PUYPQ\HV-OpVpW pV LQGRNROW HVHWEHQ NH]GHPpQ\H]I
HOMiU D QHP]JHWJD]GDViJL VIHPSRQWEYO NLHPHOW M|
MRJV]DEiO\ iOWDO KDWiVN|UpEH WDUWR]y IHODGDWRN
HO NpV]tWL D Yt]sJ\L pV Yt]YpGHOPL KDWyViJL pV V]
MHOHQWpVHNHW D WHYpNHQ\VpJHW MHOOHP] DGDWF
DPHO\ DODSMiQ YH]HW L LQWP]NHGpPVW V]eNVpJ V]HUL!
PYyGRVtWiViW NH]JGHPpQ\H]L

YH]JHW L IHODGDWV]DEIiVEDQ pV HJ\«WWP&N|GpVL Pt
PHJIHOHO HQ HJ\sWWP&N|GLN D Yt]eJ\L pV Yt]YpGHOI
NDSFVROyGy IHODGDWRNDW HOOiWy PiV N|]LJD]IDWi
VIHUYHNNHO

N|JUHP&N|GLN D] HOHNWURQLNXV KDWyViJL «J\LQWp]pV
YpJUHKDMWIiVIiEDQ



P UpVIW YHV] D N|]JpUGHN& EHMHOHQWpVHN SDQDV]RN NI
HO NpV]tWL D N|]JYpOHPpPQ\ WiMpNR]JWDWiViUD LUIiQ\XOy
NDSFVRODWRY IHODGDWRNEDQ

9,, OHJ\HL ) *J\HOHWL 2V]WiO\

$ OHJ\HL ) *J\HOHWL 2V]WiO\ D] LJD]JDWy KHO\HWWHV N|
|Qi0O0y VIHUYH]HWL HOHP

JHODGDWDL

D P&N|GWHWL D +DMG~ %LKDU 0., OHJ\HL ) *J\HOHWpW
6]ROJIODWIW pV D P&YHOHWLUIQ\tWiV LD ] JD®OHNQGH O
NDWDV]WUyYIDYpGHOPL VJHUYHN D KLYDWiVRV |QNRUF
IQNPQWHV W&]ROWyY HIJ\HV*OHWHN +J\HOHWL V]ROJiODYV

E D +DMG~ %LKDU 0., D OHJ\HL ) *J\HOHWH ~WMiQ EL]WRYV
PHIJKDWiUR]JRWW MHOHQWpPVHN PHIJWpWHOpPQHN UHQGM;|

F YpJ]L D MRJV]DEIiO\RNEDQ pV N|JMRJL V]JHUYH]HWV]I
PHIJKDWiUR]JRWW NpS]pVL WRYIiEENpS]pVL V]DEiO\]DW
IHODGDWN|UpEH WDVM RF/DN|LLIMMBM YLV IHO*J\HOHWL

G YPOHPpPQ\H]L D V]DNWHU<OHWpW PpULQW +DMG-~ %LKI
N|JMRJL VIHUYH]HWV]DEiO\]y HVIN|][NHW EHOV QRUPIN

H D] LJD]JDWyL pUWHNH]OHWHQ UHQGV]JHUHVHQ LOOHW
PHIJKDWiUR]JRWW HVHWHNEHQ pV PYyGRQ EHV]iPRO D
PXQNiMiUyO

| D MHOHQWpVHN PHJWpWHOpPQHN UHQGMpPEH D MHO
EHN|[YHWNH]JHWW HVHPpQ\HNUH YRQDWNR]y DGDWRNDW
DUFKLYiOMD D] D]]JDO NDSFVRODWRY DQ\DJRNDW pV WF

J JRQGRVNRGLN D] *J\HOHWL Q\LOYiQWDUWIiVRN YH]HWpV

K LJD]JDWyL XWDVtWiVUD N|JUHP&N|GLN D +DMG~ %LKDU
VIHUYHL *J\HOHWL V]ROJiODWD HOOiWiViQDN V]DNPDL F

L EHWDUWMD YDODPLQW V]DNWHU<OHWpPW pULQW HQ E
V]IROJiODWDL pV D]RN N|JUHP&N|GpVpYHO WHOMHVtWH
V]yOy MRJV]DEiO\RNEDQ pV D N|JMRJL V]JHUYH]HWV]DEi
KHO\L VIHUYHN «J\HOHWHL iOWDO IHOWHUMHV]WHWW p\
NpVItWHWW MHOHQWpPVHN DODSMiQ 1DSL MHOHQWpPVW I
IHOWHUMHV]W D %0 2.) N|]JSRUPWIpUHI\HOHWL WLWNiUViJ

M IRJDGMD pV |VV]HVtWL D KHO\L NDWDV]WUYIDYpGHOPL
WHV] D %0 2.) N|]J]SRQWL | sJ\HOHWQHN

N YH]pQ\OL pV LUIQ\tWMD D .DWDV]WUyYIDYpGHOPL O0&Y*t
.06= V]ROJIODWHOOIiIWiVIiW D W&]ROWYViJL | IHO«J\HO

O NDSFVRODWRW WDUW D WHU*OHWL WiUVV]HUYHN *J\HO}

P NDSFVRODWRW WDUW HOV VRUEDQ *J\HOHWHLN YDO
WHU<OHWL KDWiVN|U& V]JHUYHNNHO D N|]V]ROJiODYV
HI\eWWP&N|G V]HUYHNNHO

Q YpJ]L D N|]JpUGHN& N|JOHPpPQ\HN HVHPpQ\WpUNpPSHQ W]l
DGDWV]ROJiIOWDWIiVW D %0 2.) N]JSRQWL | «J\HOHWH IHC(

R D V]yYLY YHO HJ\*WWP&N|GYH YpJ]L D N|]JpUGHN& N|]OI
YDOy HOMXWWDWiViw

S D PHJ\HL OpJL ULDV]WiVUD V]yOy MHO]pVW WRYIiEEtWMI
Q\LOYiQWDUWMD D EHN|YHWNH]HWW HVHPpQ\HNNHO |
LQWp]NHGpPVW LIJpQ\O IHODGDWRNDW



T HOOIWMD D EDMED MXWRWW OpJL MiUP&YHN PHJVH:
.RRUGLQiOy 7THU*OHWL P&N|GpVpYHO NDSFVRODWRYV «J\I

UYpJ]L D WHUsOHWL ULDV]WiV~ Ne¢O|QOHJHV V]HUHN
iWFVRSRUWRVtWiViW

V UpV]W YHV] D EHpUNH]HWW AYLV PDLRU" MHOHQWDpVHN

W VIHUYH]L D OHJ\HL ) *J\HOHWHQ V]ROJIODWRW HOOiW
VIROJIODWRW HOOiIWyN WRYIEENPS]pVpW

X D KHO\L VJHUYHN V]DNWHU<OHWUH YRQDWNR]y MHOHQ)
J\DNRUODW pUGHNpPEHQ ~WPXWDWyNDW WiMpNR]JWDWy?

Y D VDMWy pV W|PHIJWiMpNR]WDWy WHYpNHQ\VpJ VRUIQ
+DMG~ %LKDU 0., NDWDV]WUYIDYpGHOPL V]yYLY MpYHO

Z N|JUHP&N|GLN D +DMG~ %LKDU 0., pV KHO\L V]HUYHL
KHO\H]pVPEHQ D N+<O|QOHJHV * MRJUHQG pOHWEH (
NDSFVRODWRY IHODGDWRN NLGROJR]IVIEDQ

[ YpJUHKDMWMD D] pUWHVtWpVL NpV]HQOPWEH KHO\H]pV

\ D SROJiUL YpPGHOPL pV NDWDV]WUyYIDYpGHOPL IHODGDW
0DJ\DU +RQYpGVpJ pV UHQGYpGHOPL VJHUYHN SDUDQI
HJ\pE V]JHUYHLYHO D] |[QNRUPiIQ\]DWRNNDO D WHU<OH
LUIQ\tWiV~ N|]JLJD]IDWiVL VIHUYHNNHO WiUVDGDOPL pV

] D VIDNPDL LJpQ\HN ILJ\HOHPEH YpWHOpPYHO YpJ]L
VIDEiO\R]iVIQDN HO NpV]tWpVpW

DDHOOiIWMD D] 0) A.DWDV]WUYIDYpPGHOPL +J\HOHW P&
IRO\DPDWJD]GDL IHODGDWDLW pV IHO*J\HOHWpW MDY
DJRNEDQ IRJODOW IHODGDWRN YpJUHKDMWiViUyO

EEHOOiIWMD D] 09% IHODGDWDLYDO NDSFVRODWRYV yUi
09. P&N|GWHWpPVpPEHQ

9,, .DWDV]WUYIDYpPGHOPL 0&YHOHWL 6]ROJiC

$ NDWDV]WUyYIDYpGHOPL 0&YHOHWL 6]ROJIODW D WRYIE
RV]WiO\YH]HW N|]YHWOHQ DOiIUHQGHOWVpPJpEHQ OiWMD
VIDNWHU*OHWQHN PHJIHOHO PHJ\HL | IHO+J\HO S|
LSDUEL]JWRQViJL D PHJ\HL | *J\HOHWL RV]WiO\YH]HW Q
$ .06= IHODGDWDL

D D NIUHVHPpQ\ VRUIQ D .06= HOV GOHJHV IHODGDWD D V
LUIQ\tWiVVDO |VV]HI*JJ |QiOOy WHYpNHQ\VpJpQHN VH.
LUIQ\tWiViQDN iWYpWHOH D] DUUD MRJRVXOW V]HPpO\W
iw D EHDYDWNR]IV HOOHQ U]pVpW YpJ]L D WHWW
QDSOYMIEDQ U|J]tWL

E NDWDV]WUyID HVHWpPQ D .06= KHO\V]tQUH pUNH] O
NDWDV]WUyID NRPSOH[ IHOV]iPROiIViQDN LUIQ\tWiViW

F IRO\DPDWRVDQ ILJ\HOHPPHO NtVpUL D WHU<OHWpPQ W
HVHPPQ\HNNHO |[VV]HI+JJpVEHQ D EHDYDWNR]yN KLYDW
PV |QNPQWHV W&]ROWYN D] HJ\*WWP&N|G N WHYpNHQ
YpG IHOVJHUHOpVHNUH ROWYDQ\DJRNUD D PHJYDC
LQIRUPiFLYNDW J\&MW HOHPH]
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pUWpNHOL D MRJV]DEIO\RNEDQ EHOV V]DEIO\R]JyNEDC
DONDOPD]RWW W&]JROWiVL pV P&V]DNL PHQWpVL WH
PHJIHOHO VpJpW

KDVIQRVtWKDWy WDSDVIWDODWDLW MHOHQWpPV IRUPIl
| IHO<J\HO QHN

ILJ\HOHPPHO NtVpUL D ELIWRQViIJRY EHDYDWNRI]JiVKR] V
PHJOpWpPW .+O|Q|VHQ ILJ\HOPHW IRUGtW YHV]pO\HV YH
D PpO\E O YDJ\ PDJDVEYyO W|UWpQ PHQWpPVVHO NDSFVR
DGDWRNDW J\&MW D] HJ\pQL YpG HVIN|]IN KDV]QiOD)
KLIiQ\RVVIJDLNNDO VpUsOpVeNNHO NDSFVRODWEDQ
NDSFVRODWEDQ WDSDV]WDOW KLiIiQ\RVViIJ HVHWpQ D]l
7&]ROWyYy V~O\RV VpOQHO/PAVHV IIHOHMWPQ D N|U*OPpQ\HNHW
MHOHQWPpPVEHQ U|J]tWL

D KLYDWiIVRV W&]ROWYSDUDQFVQRNViIJRN V]iPiUD H
YpJUHKDMWIiViQDN pUWpNHOPpPVH

YH]JHWpVL W|U]JVJ\DNRUODWRN W&]ROWiVL J\DNRU
HI\eWWP&N|GpVL J\DNRUODWRN PHJV]HUYH]pVPEHQ Ol
YpJUHKDMWIiViQDN HOOHQ U]pVPEHQ pUWPpPNHOPpPVPEHQ \
QDJ\ NLWHUMHGpPV& ERQ\ROXOW QDJ\ HU NHW LJpQ\O
YHIHWpVL W|U]V PHIVIHUYH]pVpPEHQ pV LUIQ\tWIiVIEDQ
VIROJIODWSDUDQFVQRNL WRYIEENPS]pVHNHQ SUH]HC
NIiUHVHPpQ\HNNHO NDSFVRODWEDQ

LSDUEL]WRQViJL VIHPSRQWEYO LQIRUPiIiFLYW J\&MW D N
D] VJHUHSHO H D] LSDUEL]WRQViJ Q\LOYIiQWDUWIVIiED
YPGHOPL WHUYHN $PHQQ\LEHQ V]*NVpJHV WiMpNR]WD\
LSDUEL]WRQVIJL | IHO«J\HO MpW

D VJROJIODWYiOWiV LGHMpQ GH OHJINpV EE yUil
YpJUHKDMWMD D UiGLYySUYyEiW D PHJ\HL P&YHOHWLUIiQ\t
NIiUHVHWW O W|UWpQ EHYRQXOiV XWiQ D EHpUNH]pVW
UHQGV]JHUEH U|J]tWL D] DGDWRNDW pV NLW|OWL D] DGI
HOYpJIL D W&]HVHWL KHO\V]tQL VIHPOpW

YpJ]L D W&]YL]VJIiODWL HOMiUiVL FVYHOHNPpPQ\HNHW
V]pQ PRQR[LGV]LYiUJiVVDO |VV]HI*JJ NiUHVHPpQ\W N|)
W|UWpQW YpJ]L D KHO\V]tQL HOOHQ U]lpVW

P&N|GpVL WHU*OHWH PHJHJ\H]LN D +DMG~ %LKDU 0., LC
WHU*OHWpW D %0 2.) .|]SRQWL ) «J\HOHW XWDVtW\
NDWDV]WUyIDYpGHOPL LIJD]JDWy HQJHGpPpO\pYHO KDJ\KD
V]*NVpJ HVHWpPQ PHJWHV]L D KDWiVN|UpEH WDUWR]y LQ
LGHLJOHQHYV LQWPpPINHGpVU O V]yOy YpJ]pVW N|]JOL D] «J
KDWiVN|JUUHO UHQGHONH] LOOHWpPNHYVY KDWyViJJDO
WRYIEENPS]pVHNHQ LIM~ViJ pV ODNRVVIiJIHONpV]tWpVH
W&]YpGHOPL LSDUEL]J]WRQViIJL SROJiIUL YpGHOPL HVH
UpV]WwW

D PpGLD WiMpNR]JWDWiViW D KDWiO\RV EHOV QRUPDW"®
HVHWpQ D PHJKDWiIiUR]JRWW IRUPDQ\RPWDWYiQ\W D I
Q\LODWNR]DW WpQ\pW pV WDUWDOPiIW D] HVYHPPQ\QDSO



9,, OHJ\HL 0O&YHOHWLUIQ\tWiVL .|]SRQW

$ PHJ\HL P&YHOHWLUiQ\tWiVL IHODGDWRN
DD PHJ\HL P&YHOHWLUIQ\tWiV iOWDO IHO*<J\HOW WHU-C
P&V]DNL PHQWpPVHNU O UHQGNtY.OL HVHPpPQ\HNU O
PUWpPNHOpPVH D V]*NVpJHV WRYIiEEL DGDWRN EHNpUpVH
E D V]*NVpJHV LQWPpP]JNHGpVHN PHJWpWHOH D] HU N H
iWFVRSRUWRVtWiViQDN EL]JWRVtWiVD D W&]JHVHWHNNH
KtUIRUJDORP YDODPLQW HJ\pE VJROJiODWL KtUNDSFVR
F NDSFVRODWWDUWIiV pV V]*NVpJ VJHULQWL NJ|]|V LQWp]!I
VIHUYHN *J\HOHWHLYHO D UHQGNtY+OL HVHPpPQ\HN LO
KDWpNRQ\ IHOV]iPROiVD pUGHNpPEHQ WRYIiEEi VHJtWVp
D] pUYPQ\EHQ OpY HJI\+WWP&N|GpVL PHJIOODSRGiVRN D
G D MHOHQWpVL N|[WHOH]JHWWVpJEH WDUWR]y W&]HVHWH
LQWpP]NHGPVHNHW D PHJ\HL | «J\HOHWHVQHN MHOHQWH:
2.) .|JSRQWL ) *J\HOHWpQHN MHOHQWL WRYIEE DJRNDW
H D] DOIUHQGHOW KtUDGY VJROJIODWRN WHYpNHQ\VpJpQH
| LQWpPIJNHGQL N|J[WHOHV D W&]HVHWL pV P&V]DNL PHQWp\
VIROJIiODW HOOiWiV PpUGHNpPEHQ D V]*NVpJHV pV ¢
iWFVRSRUWRVtWiVRNUD yUiW PHJKDODGY P&N|GpV HV
J JRQGRVNRGLN DEEDQ D] HVHWEHQ KD D W&] pV NiUH)
yUiW PHJKDODGMD WRYIiEEi KD D W&]ROWiV YH]JHW Np
KHO\V]tQUH V]iOOtWWDWiViUyO

9,, *D]GDViJL ,JD]JDWy KHO\HWWHVL 6]JHUYH]F

$ *D]GDViJL ,JD]IJDWy KHO\HWWHVL 6]JHUYH]HW D] LJD].

P&N|G V]JHUYH]HWL HOHP

$ JD]GDViJL LJD]IJDWy KHO\HWWHV OiWMD HO D N|OWVp:

RV]WiO\ WHYpNHQ\VpJpQHN LUIQ\tWiViW YDODPLQW P&N

$ *D]GDViJL ,JD]JDWy KHO\HWWHVL 6]J]HUYH]HW HOOIWN

ELIWRVtWIiViw

$ *D]GDViJL ,JD]IJDWy KHO\HWWHVL 6]JHUYH]HW

UpVIW YHV] D G|QWpVHN HO NpV]tWpVpEHQ
JD]GIiONRGLN D MyYiKDJ\RWW HO LUIQ\]DWRNNDO
LUIQ\tWMD D +DMG~ %LKDU 0., NJOWVpJWDNDUpNRYV JD](
UpVIW YHV] D] iWIRJy FpO pV XWYyHOOHQ U]pVHNHQ
UpVIMHOHQWpPVHNHW HONpV]tWL D VIDNWHU*OHWHW P:
PXQNDMDYtWiViUD

MDYDVODWRW GROJR] NL D WDNDUpPNRVViJL LQWp]NHGp
YPOHPpPQ\H]L D VIDNWHU*OHWHW pULQW DQ\DJRNDW H

J NDSFVRODWRW WDUW D JD]GDViJL IHODGDWRNKR] ND

MRJiOOiV~ YH]HW LYHO «J\LQWp] LYHO UpV]W YHV] D V

VIDNPDL NRQIHUHQFLiINRQ UHQGH]YPQ\HNHQ

D JD]JGIONRGiV YRQDWNR]IVEDQ WRYIEENpPS]pVHNHW V]F

HOOHQ UJL D +DMG~ %LKDU 0., ,QIRUPDWLNDL %L]WI

EHWDUWIViW

M JRQGRVNRGLN D +DMG~ %LKDU 0., V]JHU] GpVHV N|WH:
DEEDQ IRJODOWDN YpJUHKDMWiViUyO

O Tmo
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- X



JRQGRVNRGLN D +DMG~ %LKDU 0., N|JEHV]HU]pVL H
V]*NVpJHV HOOHQ U]JpVU O pV HQJHGpPO\H]pVU O
JRQGRVNRGLN D KLYDWDORV N|]JEHV]HU]pVL WDQiFVD!
PHIN|WpVpU O

D +DMG~ %LKDU 0., iOWDO NH]GHPpPQ\H]JHWW pV MyYik
OHIRO\WDWiVD VRUIQ HJ\*WWP&N|GLN D V]HU] G|WW KLY
D] LJD]JDWy HUUH YRQDWNR]y XWDVtWiVD DODSMiQ !
EHUXKIi]JiVRN PHJYDOyYVXOiVL VIDNDV]iEDQ

R N|[JUHP&N|GLN D N O|QE|] V]HU] GpVHN PHJIOODSRGIVF

—

xs <

D] HJHNE O V]iUPD]y YDJ\ HJ\pE LJpQ\HNHW NpSYLVHC
HVHWpPQ D +DMG~ %LKDU 0., W

UpV]W YHV] D NDWDV]WUyID pV SROJiUL YpGHOPL V]HL
WHFKQLNDL SpQJ*J\L V]*NVpJOHWHLW WDUWDOPD]y LJp
HONpPV]tWL pV MyYiKDJ\iVUD IHOWHUMHV]WL D PLQ Vit
WHUYHNHW

YHV]pO\KHO\]HW NH]HOpVL LG VIDNEDQ JRQGRVNRGLN
ORJLV]WLNDL EL]WRVtWiVUyO

WHYpNHQ\HQ UpV]W YHV] D +DMG~ %LKDU 0., PXQND p°
JRQGRVNRGLN D JD]JGIONRGIiVL NJUEH WDUWR]y KLiQ\RV
YpJJL D +DMG~ %LKDU 0., SiO\i]DWDLQDN JD]GDViJL IHOI
YpJ]L D] LJD]JDWyViJ N|]JIRJODONR]JWDWRWWL SURJUI
IHODGDWDLW SpQJ]+J\L HOV]iPROiVDLW pV D SURJUDPRN

9,, JOWVpPIJYHWpPVL 2V]WiO\

.]13D]GDViJL VIDNWHU*OHWHDQ

- X

D MRJV]DEIiO\RN DODSMiQ |VV]HIiOOtWMD D +DMG~ %LKI
HOHPL N|OWVpJYHWpVpW pV MDYDVODWWDO pO D]
YpJUHKDMWiViUD

HO NpV]tWL D N|OWVpJYHWpVL HO LUIQ\]DWRN IHORV]
JD]GIiONRGY VIHUYHNUH YRQDWNR]yDQ

JRQGRVNRGLN D N|OWVpJYHWpVL V]JHUYHNUH YRQDV
IHO*J\HOHWL V]HUY UpV]pU O HO tUW DGDWV]ROJiIOWDW
LJD]IJDWyViJ VILQWHQ YpJUHKDMWMD D V]HPpO\L MXW
WHUKHO MiUXOpN HO LUIQ\]DWRN PRQLWRULQJ UHQ
YDODPLQW HOHP]pVHNHW SURJQY]JLVRNDW NpV]tw
HOHP]L pV pUWpPNHOL D JD]GDViJL IRO\DPDWRNDW Etl
G|QWpPVHN HO NpV]tWpVKH]

IHOHO V D SpQJ+J\L IRO\DPDWRNNDO NDSFVRODWRYV EH(
NDUEDQWDUWIiVipUW EHWDUWIiVipUW

YpJJL D +DMG~ %LKDU 0., HO LUIQ\]DWDLYDO NDSFVRO|
IHODGDWRNDW

Q\LOYiQWDUWMD D NJ[WHOH]HWWVpJYiOODOiVRNDW N|W
JRQGRVNRGLN D +DMG~ %LKDU 0., SpQJJD]GIONRGIiVil
SpQJHOOiIWiIVUyO SpQJNH]HOpVU O EL]JWRVtWMD D V]DE
VIHUYHN SpQJeJ\L HOOiWiViwW pV HOV]iIiPROWDWIiViW
KiJLSpQJWiUiW
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N|JUHP&N|GLN D] LOOHWPpPQ\ pV HJ\pE MiUDQGYViJRN

VIROJIOWDW %0 2.) *(. pV OE. UpV]pUH Q\LOYiQWDUWM
EpPUHQ NtY.OL MiUDQGyViJDLW

KDWiULG EHQ WHOMHVtWL D MRJV]DEiO\RNEDQ HO tUW
YpJUHKDMWMD D OE. NDO V]*NVpJHV HI\HJWHWpPVHNHW

YpJUHKDMWMD D | N|Q\YL N|Q\YHOpVW D] HI\HIJWHWpVH
HOHP]L pV pUWpPNHOL D +DMG~ %LKDU 0., JD]GiONRGI
JD]GDViJL LIJD]JDWy KHO\HWWHYV UpV]pUH D] DGRWW iOC
YpJ]L D V]JROJiODWL IHODGDWRN HOOiIWiVD VRUIQ V-
NiUWpUtWpVpYHO NDSFVRODWEDQ D SpQJ+J\L YRQDWNR]
YpJUHKDMWMD N|WHOH] N|]]JpWpWHOOHO NDSFVRODWR\
JRQGRVNRGLN D SpQJ«J\L pV V]iPYLWHOL V]DNWH
WRYIiEENpPS]pVpU O pV WiMpNR]JWDWiVUyO

YpJ]L D] DGRPiQ\RNNDO NDSFVRODWRY IHODGDWRNDW

UpVIW YHV] D N|]JPXQND SURJUDPPDO NDSFVRODWRYV

HOOiIWIiVIiEDQ

N|JUHP&N|GLN D SiO\i]DWRN N|JEHV]HU]pVHN SpQ]JJ\L

Q\LOYiQWDUWiVRNEDQ HOV]iPROIVRNEDQ

HONpV]tWL pV pYHQWH IHO*OYL]VJIiOMD D +DMG~ %L
JRQGRVNRGLN DQQDN pUYpQ\HVtWpVpU O

UpVIW YHV] D 6]RFLIOLV %L]RWWViJL *OpVHNHQ D G
G|QWpPVHN SpQJ+J\L UHQGH]pVpYHO NDSFVRODWRYV IHOD
UpV]W YHV] D 6]RFLIOLV %L]RWWViJQDN D ODNiVNHUHW!
pV D V]RFLiOLV VHJpO\NHUHW IHORV]WiViUD YRQDWNF
YpJUHKDMWMD PLQGH]HN SpQJ]+J\L UHQGH]pVpYHO NDSF

6]iPYLWHOL VIDNWHU*OHWHDQ

IVV]HIOOtWMD D +DMG-~ %LKDU 0., EHV]iPROIVL
PpPUOHIJMHOHQWpPVHNHW EHV]iPROYNDW ]iUV]iPDGiVW
YpJJL D +DMG~ %LKDU 0., V]IiPYLWHOL WHYpNHQ\VpJpW
JRQGRVNRGLN D +DMG~ %LKDU 0., UD YRQDWNR]y MRJ
VIHUY UpV]pU O HO tUW DGDWV]ROJIOWDWIiVRN Ht
IVVIHVtWpVpU O

HOHP]L pV pUWpNHOL D JD]GDViJL IRO\DPDWRNDW El
G|QWpPVHN HO NpV]tWpVKH]

YpJ]L D +DMG~ %LKDU 0., EHYpWHOHLUH YRQDWNR]y
NJ[WHOH]HWWVpJ WHOMHVtWpVpYHO NDSFVRODWRYV IHOI
HONpV]tWL D NLPHQ V]iPOINDW DUUyO DQDOLWLNXV Q
D EHYpWHOHN DODNXOiViW D NLQWOpPY VpJHN EHKDMW
IHOHO V. D V]iPYLWHOOHO NDSFVRODWRVY EHOV QF
NDUEDQWDUWIiVipUW EHWDUWIiVipUW
NJ[WHOH]HWWVpJYiOODOiVL V]DEiO\]DW DODSMiQ JRQC
XWDOYiQ\R]iVUyO NJ[WHOH]HWWVpJYiOODOiV pV X
pUYPQ\HVtWpVU O pV WHOMHVtWpVHN LID]ROiViUyO
JRQGRVNRGLN D EL]JRQ\ODWL UHQG pV IHJI\HOHP EHWDU
JRQGRVNRGLN D )RUUIV 1(7 LQWHJUIOW sJ\YLWHOL UHQ
LUIQ\tWiViUyO pV YpJUHKDMWiViUyO

JRQGRVNRGLN D] LJD]JDWyViJ YDJ\RQiIQDN DQDOLWLN
Q\LOYiQWDUWiVUyO pUWPNFV|NNHQpPV  HOV]iPROiVU
YpJUHKDMWIiViuyO HOOHQ U]pVpU O
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YpJUHKDMWMD D] HQJHGPO\H]JHWW pV YpJUHKDMWRWW
PYGRVtWiVRNDW UpV]W YHV] D] pYHV YDJ\RQOHOWIiUR]Ji
Q\LOYiQWDUWMD D V]LJRU~ V]iPDGiV~ Q\RPWDWYiQ\RND
HOHP]pVHNHW NLPXWDWiVRNDW NpV]tW EHOV KDV]QiO
VIHUYHN UpV]pUH YDODPLQW D N|]JpUGHN& DGDWRN Q\
VIHUYHN V]iPiUD

YpJJL D] (XUySDL XQLYyV SURMHNWHNNHO NDSFVRODWRYV
IVV]HIRIJMD D] ,JD]JDWyViJ Yt]+J\L KDWyViJD iOWDO IH:
NDSFVRODWRYV V]iPYLWHOL DGDWV]ROJIOWDWIiVRNDW
WHOMHVtWL D 0DJ\DU EOODPNLQFVWiU IHOp D N|]SRQ"
MiUXOpN EHYpWHOOHO NDSFVRODWRYV iWXWDOiVRNDW

9,, 0&V]DNL 2V]WiO\

6]DNWHU*OHWHW pULQW HQ UpV]W YHV] D +DMG~ %LK
IHODGDWDLQDN HO NpV]tWpVpEHQ WHUYH]pVpEHQ YpJu
$ IHODGDWDLQDN HOOiIWIiViKR] V]*NVpJHVY DGDWRNDW EH
$] HOOiIWiIVL WHU*OHWHQ

WHUYH]L pV D %0 2.) UpV]pUH IHOWHUMHV]WL D +DMG
DQ\DJV]*NVpJOHWpPW

YpJUHKDMWMD D +DMG~ %LKDU 0., V]ILQW& WHFKQLN
NDSFVRODWRYV IHODGDWRNDW

WHUYH]L pV YpJ]L D] LURGDE~WRU HOOiIWiVW

UpV]W YHV] D +DMG~ %LKDU 0., EpNH pV N¢O|QOHJIHV 1
HVIN|JLIpQ\pQHN PHIJWHUYH]pVpPEHQ

MDYDVODWRW WHV] D] LSDUEL]WRQViJL W&]J]ROWy pV
DQ\DJRN UHQGV]HUHVtWpVpUH YDODPLQW UHQGV]JHUE !
YpJUHKDMWMD D KDWIiVN|UpEH WDUWR]y EHV]HU]pVF
IHODGDWRNDW YDODPLQW D NpV]OHW pV HVIN|]Q\LOYi(C
LQWp]L D] iOORPiIQ\ UXKi]DWL DODSHOOiIWiIVIYDO XWit
PXQND pV YpG UXKi]DWWDO YpG HV]N|]INNHO W]|UYV
Q\LOYiIiQWDUWIiVDLW N|JUHP&N|GLN D NiUWpUtWpVL «J\H
UpV]W YHV] D +DMG~ %LKDU 0., W&]YpGHOPL WHYpNHQ\\
XWDVtwWiV DODSMiIiQ YpJ]L D W&]ROWYyWHFKQLND M
HOOHQ U]lpVpW

YpJ]L D PHIN*O|QE|[]JWHW MHO]pVW DGy NpV]*OpNHN IH(
NDSFVRODWRY DGDWV]ROJIOWDWIiVRNDW pV IHODGDWR|
HO NpV]twL MyYiKDJ\ivuD D JD]GDViJL | LJD]JDWy Kt
VHOHMWH]pVL MDYDVODWRNDW

$ WHFKQLNDL V]IDNWHU*OHWHQ

IVV]HIOOtWMD D +DMG~ %LKDU 0., pV KHO\L VIHUYHL W
IHMOHV]WpVL pV EHV]HU]pVL WHUYHLW

YpJUHKDMWMD D +DMG~ %LKDU 0., KDWiVN|UpEH WDUWF
W&]ROWY WHFKQLNDL HV]IN|[]IN EHV]HU]pVpW Q\LOYiQV
WDUWiViW YDODPLQW VHOHMWH]pVpW pV pUWpPNHVtWp\
VIHUYH]L D] HUUH N|WHOH]HWW LSDUEL]WRQViJL SROJ
LG VIDNL HOOHQ U]pVpW IHO-OYL]VJiODWIiW
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YpJUHKDMWMD D KLYDWiVRV W&]ROWYy SDUDQFVQRNVilJ
WHFKQLND P&V]DNL iOODSRWiQDN HOOHQ U]pVpW
IHO+J\HOL pV HOOHQ UJL D KLYDWIiVRV |QNRUPiIQ\]DWL
Q\LOYiQWDUWIiViW

YpJUHKDMWMD D +DMG~ %LKDU 0., MiUP& OORPiIQ\iQDN
IHODGDWDLW YDODPLQW KDWyViJL HQJHGPO\HLYHO
NJUQ\HJHWYpGHOPL HOOHQ U]pVpYHO pV IHO-OYL]VJiOI
HO NpV]tWpVpW pV YpJUHKDMWIiViw

VIDEiO\R]]D D MiUP&IHQQWDUWY UHQGV]HUW

YpJJL D PHIN.O|QE|]JWHW MHO]pVW DGy NpV]*OpNHN IH
«J\LQWp]pVW

IRO\DPDWRVDQ DGDWRNDW V]ROJiOWDW D GtMPHQWH YV
IRO\DPDWRVDQ YpJ]L D JRQGDWODQ V]iQGpNRV pV Wp
HOV]iPROiVL IHODGDWRNDW NDSFVRODWRW WDUW W&]Ji
YpJ]L D MiUP&YHNNHO NDSFVRODWRYV RNPiQ\KLYDV
GRNXPHQWIiFLYy |[VV]HIOOtWiViw

YpJ]L D MiUP&Q\LOYiQWDUWyY SURJUDP YH]HWpVpYHO NL
YpJUHKDMWMD D] +<]JHPDQ\DJ EHV]HU]pVPYHO NiUW\D
NDSFVRODWRY IHODGDWRNDW

UpV]W YHV] D EHN|YHWNH]HWW JpSMiUP& EDOHVHWHN Y
D NiUUDO MiUy HVHPpQ\HN NDSFViQ D %0 2.) *D]GDViJL
IHOWHUMHV]WL D NiUHOMiUiVRN WHOMHY DQ\DJDLW

D P&V]DNL RV]WiO\RQ NLMHO|OW V]HPpO\ YDJ\ D] W KH
PYHV V]JHUYL] YpJUHKDMWIiViW D MiUP&YHN QHJ\HGpYF
*]JHPHOWHWpPVL QDSOYEDQ UpV]OHWH]YH SO QHJI\HGpY|

$] HOKHO\H]pVL pV LQJDWODQJD]GIONRGiVL VIDNWHU+O
YpJ]L D +DMG~ %LKDU 0., KDV]QiODWIiEDQ OpY LQJDWO
%0 2.) UpV]pUH D] LQJDWODQRN EpUEHDGIViYDO pV HJ
VIHU] GpVHNHW

YpJ]JL D WHU<OHWL ODNiVJD]GIiONRGiVL IHODGDWRNDW
HO PLQ VtWL pV YpOHPpPQ\H]L D PXQNiOWDWYL N|OFV]|Q
2.) UH

YpJ]L D +DMG-~ %LKDU 0., LQJDWODQDLQDN IHO~MtW
NDSFVRODWRY IHODGDWRNDW HO NpV]tWL D V]*NVpJFk
LOOHW OHJ LIDJROMD DJRN WHOMHVOpVpW
N|JUHP&N|GLN D %0 2.) iOWDO N|]JSRQWLODJ OHERQ\ROt
IHO~MtWiVL PXQNIiEDQ

YpJ]JL D] HQHUJHWLNXVL IHODGDWRNDW D] H]]JHO ND¢
YDODPLQW D N|]P& HOV]iPROiVRNDW

IHO+J\HOL D +DMG~V]RERV]OyL .LNpS] pV UDNWIUEI]L
UDNWIiUR]iVL IHODGDWRN YpJUHKDMWiViw

YpJ]L D KXOODGpPNJD]GIiONRGiIVVDO NDSFVRODWRV Q
IHODGDWRNDW
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5XKi]DWL JD]GIiONRGiVL VIDNWHU+<OHW

NRRUGLQIOMD D UXKi]DWWDO NDSFVRODWRV YDODPH
QDSUDNpPV] LQIRUPiIFLYNDW ELIWRVtW D UXKi]DWWDO NL
IRO\DPDWRVDQ YH]J]HWL D] iOORPiIiQ\ HOHNWURQLNXV UX
LQWpPINHGLN D UXKi]DWWDO NDSFVRODWRY V]DEIO\]yNE
YpJ]L D UXKi]DWL HOOiWiVVDO NDSFVRODWRY V]eNVpJOI
MHO]L D] %0 2.) P&V]DNL I RV]WiO\ UpV]pUH D] ~MRQQD
SUYEDLGHMpPQHN OHMiIiUWIW pV D YpJOHJHVtWpV WpQ\|
FPOMIEYO

YpJIL D V]ROJIODWL FpOUD DONDOPDWODQ UXKi]DW
NpV]IOHWIHOHVOHJHN iIWFVRSRUWRVtWIiViW YDJ\ KDV
NpV]JOHWHN HO tUiVV]HU& WiUROiIViUyO NDUEDQWDUWiV
HOOHQ U]JL D] DODS pV XWiQSyWwOiVL HOOiIWPIiQ\ |[VV]HJ
PYHQWH NpW DONDORPPDO UXKi]DWL VJHPOH NHUHWDPC
|[OW|IN|GpVPQHN V]tQYRQDOiIW YDODPLQW D NLILJHWHYV
pV HOV]iPROIViIW

NH]GHPpQ\H]L D VIDNWHU*OHWpW pULQW HQ NHOHWNH]
HOMiUIiV OHIRO\WDWIiViW

YpJIL D +DMG~ %LKDU 0., YpG pV PXQNDUXKIi]DWiQDN
NpVI]OHWJID]GIONRGIVW

JRQGRVNRGLN D +DMG~ %LKDU 0., iOORPIQ\IQDN |OW]]
WDUWiViUyO

LVPHUL D UHQGV]J]HUHVtItWHWW HJ\HQUXKi]DWL WHUPPpPN
VIDEIiO\RNDW JRQGRVNRGLN D WiUROiV PHJIHOHO EL]W
YpJ]L D +DMG~ %LKDU 0., UpV]pUH EL]WRVtWRWW UX
PHQQ\LVpJL pV PLQ VpJL iWYpWHOpPW

LQWp]J]NHGLN D +DMG~ %LKDU 0., UDNWIUIEDQ WiUROW N
YpJUHKDMWMD D KDV]QIiODWEYyO EHYRQW KDV]QiODWU
MDYtWKDWy WHUPpNHNHW HON+O|QtWpVpW pV MDYD
NLYRQiViUD

9,, ,QIRUPDWLNDL 2V]WiO\

9pJ]JL D +DMG~ %LKDU 0., pV D KHO\L VJHUYHN LQIRUPD)
VIDNPDL IHO*J\HOHWpW

9pJ]L PLQGD]RQ WIiYN|]OpVL WpULQIRUPDWLNDL LQIR
PHQHG]VHOpVL IHODGDWRNDW PHO\HN D +DMG-~ %LKD
KtUN|]OpVL pV D] LQIRUPDWLNDL WHYpNHQ\VpJpQHN EL]V
(O NpV]tWL pV MDYDVODWRW WHV] + D] HO|OMiUy YDC
ILJJHOHPEHYpWHOPpPYHO + D +DMG~ %LKDU 0., pV KHO)
LQIRUPDWLNDL WPpULQIRUPDWLNDL pV WiYN|]JOpVL NR
IRJODOWDNDW

6]JHUYH]L LOOHWYH YpJUHKDMWMD D WiYN|]OpVL pV L
NpS]pVHNHW pV WRYIEENPS]pVHNHW

6]DNWHU*OHWpPW pULQW NpPpUGPVHNEHQ N|JUHP&N]|GLN
N|JEHV]HU]pVL HOMiUiVRN HO NpV]tWpVpEHQ pV YpJUHKD
6DMiW V]DNWHU<OHWHW pULQW HQ WHUYH]L D] pYHV
WHUYHNHW
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6]DNWHU*OHWpUH YRQDWNR]YyDQ |VV]HIiOOtWMD pV MyYi
WHUYHW DGDWRNDW V]ROJIOWDW D +DMG~ %LKDU 0.
WHUYpPQHN |VV]HIiOOtWiViKR] MRJV]DEIO\L YiOWRJiV H°
PYGRVtWIiViW

$GDWRW V]ROJiOWDW D V]DNWHU+OHWH YRQDWNR]JiVi
HONpV]tWpVpKH] D W|UYpQ\L VIDEiO\R]iVQDN pV KDWiUL!
$ JD]GDViJL LJD]JDWy KHO\HWWHV HUUH YRQDWNR]y X
LQIRUPDWLNDL VIDNWHU*OHWHW pULQW HJ\HV SURMHN\
$ IHODGDWDLQDN HOOiWiViKR] V]*NVpJHVY DGDWRNDW EH
,QIRUPDWLND pV WiYN|]JOpVL VIDNWHU*OHWHQ
MDYDVODWRW NpV]tW D +DMG~ %LKDU 0., W pULQW
WHFKQROYJLDL HV]IN|] pV NpV]OHW EHV]HU]pVL HOMiUiV]
Q\LOYiQWDUWiVW YH]HW D +DMG~ %LKDU 0., LQIRU
IRO\DPDWRVDQ DNWXDOL]iOMD

D KLYDWDOODO HJ\*WWP&N|GYH YH]HWL D EHOV V]
Q\LOYiQWDUWIiViW EHOV LQIRUPDWLNDL KiOy]DW
JRQGRVNRGLN D] LQIRUPDWLNDL VIROJiIiOWDWIiVRN [HO-.
VIDNPDLODJ WiPRJDWMD D PHJ\HL V]yYLY W D +DMG~ %
P&N|GWHWPpPVpPEHQ

IRO\DPDWRVDQ EL]WRVtWMD D +DMG~ %LKDU 0., | «J\H
V]*NVpJHV WiYN|]JOpVL NDSFVRODWRNDW LQIRNRPPXQ
LQIRUPiIFLYWHFKQROYJLDL V]JROJIOWDWiVRN HOpUKHW \
LQIRUPDWLNDL HV]N[]IN NDUEDQWDUWIiViW MDYDVODWEF
ELIWRVtWMD D +DMG~ %LKDU 0., pV KHO\L V]JHUYHL +J
LQIRUPDWLNDL IHODGDWDLQDN HOOiWiViw
ELJWRVtWMD D +DMG~ %LKDU 0., UpV]pUH D N|OWVpJYt
JD]JGIONRGIVL SpQJ<J\L pV V]iPYLWHOL DGPLQLV]WU
DONDOPD]iVRN P&N|GpVL IHOWPWHOHLQHN PHIWHUHPW
JRQGRVNRGLN D MRJWLV]WD V]RIWYHU N|JUQ\H]JHW UHQC
YpJ]L D +DMG~ %LKDU 0., YDODPLQW KHO\L V]JHUYF
*HULQFKiOy]DWWDO NDSFVRODWRY LQIRUPDWLNDL pV W
YpJJL D +DMG~ %LKDU 0., LQIRUPiIFLYWHFKQROYJLDL V
HOpUpVPQHN EL]JWRVtWiViw EL]JWRVtWMD D +DMG~ ¢
*]JHPHOWHWpPVpKH] V]*NVpJHV HU IRUUIVRN UHQGHONH]p
YpJ]L D /DNRVViJL 606 UHQGV]HU P&V]DNL *]HPHOWHWDp\
JRQGRVNRGLN D 0$5$7+21 7(55$ UHQGV]HU ,JD]JDWyViJl
ELIWRVtWMD D +DMG~ %LKDU 0., LQIRUPIFLYEL]WRQVi
IHOWPWHOHNHW

ELIWRVtWMD D] LQIRUPDWLNDL UHQGV]HUHN «]HPHOWH
UHQGV]HUHV YtUXVYpGHOPHW YpJ]L D UHQGV]HUJD]GD!|
YpJ]L D] ,QIRUPIFLYEL]WRQViJL 6]DEiO\][DWEyYO Ui KiUXO
YpJ]L D KiOy]DWRN pV V]iPtWiVWHFKQLNDL HV]N|]|N NDLU
HVHWpPQ JRQGRVNRGLN D MDYtWiVXNUyO

VHItWVpJHW Q\~MW D V]HPpO\L iOORPiQ\QDN V]iPtWyJp!
IHOPHU-O SUREOPpPPIN PHJROGIVIEDQ V]JHUYHIL pV WH®
LQIRUPDWLNDL NpS]pVpPEHQ

LUIQ\tWMD pV HOOHQ UJL D] LQIRUPDWLNDL HV]N|]|N |
P&V]DNL NLV]ROJiOiViW V]DNPDL VHJtWVpJHW Q\~MW
VIDNPDLODJ G|QW D V]DNDQ\DJ VHOHMWH]pVL MDYDVOD



W HOYpJ]L D +DMG~ %LKDU 0., HOHNWURQLNXV «J\YLWHOL
KHO\L VILQW& IHODGDWRNDW

X EL]WRVtWMD D] DGDWV]ROJiIOWDWiVL WHYpNHQ\VpJ
HOPUKHW VpJpW

Y DUFKLYiOMD D] HOHNWURQLNXVDQ WiUROW DGDWRNDW

Z IRO\DPDWRVDQ IHO+J\HOL pV EL]WRVtWMD D +DMG~ %L
IHOiOOy RSHUDWtY W|U]V IHODGDWDL HOOiIWiViKR] V]*N’

[ HOOIWMD D +DMG~ %LKDU 0., pV D KHO\L VJHUYHL IUHN
WHYpNHQ\VpJpW V]DNPDL LUIQ\tWiViW

\ D +DMG~ %LKDU 0., P&N|GpVL WHU<OHWpPQ IHO«J\HOL
5iGLYUHQGV]HU ('5 V YLUWXiOLV PDJiQKiOy]DWEDQ
IHOKDV]QiOiVL MRJRVXOWViJDLW YpJUHKDMWMD D UHi

] YpJJL PLQGD]JRQ WiYN|]OpVL WHUYH]pVL V]JHUYH]pVL IF
0., WiYN|]JOpVL WHYpNHQ\VpJpQHN EL]WRVtWIiViKR] V]*+N\

DDOMDYDVODWRNDW DMiQOiVRNDW NpV]tW D +DMG~ %LKD!L
YH]JHWpN QpON+<OL LQIRNRPPXQLNIFLYV pV LQIRUPiFLy W
VIROJIOWDWIiVRNUD

EEYpJ]L D +DMG~ %LKDU 0., W pULQW ,.7 EHV]HU]pVL HOM

FFKDYRQWD HOOHQ U]JL D YH]JHWpNHV pV D VIROJiODWL PF
HO|OMiUy XWDVtWiVD DODSMiQ D] pYHV KDYL WHOHIRQ

GO(H]HWL D V]JROJiODWL PRELOWHOHIRQRN Q\LOYiQWDUW
HQJHGPO\H]WHWpPVU O ILJI\HOHPPHO NtVpUL D] LQWp]N
EHWDUWIViW

HH]JHPHOWHWL D +DMG~ %LKDU 0., WHOHIRQKiOYy]DWiW
UDFLRQDOL]iOiViUD NLGROJR]]D D WHOHIRQKDV]QiODW
ILJJHOHPPHO NtVpUL DQQDN PHJYDOYVtWiViW

Il PLQ VIWHWW LG V]DNEDQ EL]JWRVtWMD D YHV]pO\KHO\]
PHJV]HUYH]L DJRN NLV]iOOtWiViw D KHO\V]tQUH

JIWHUYH]L pV VIHUYH]L D NDWDV]WUyYIDYpGHOPL J\DNRUGC

KKPHIJWHUYH]L pV PHJV]JHUYH]L D +DMG~ %LKDU 0., iOORP
WHFKQLNDL IHODGDWRN YpJUHKDMWIiViwW HOOHQ UJL D

LLN[JUHP&N|GLN D NDWDV]WUYIDULDV]WiViKR] V]*NVpJHV
ELJWRVtWiVIEDQ WHFKQLNDL IHO*J\HOHWPEHQ pV IHMO

MM\LOYiQWDUWMD D .($5 UHQGV]HUEHQ D +DMG~ %LKD
ODNRVViJL OpJL pV NDWDV]WUyYIDYpGHOPL ULDV]WiVL H

NNYpJJL LOOHWYH NRRUGLQIiOMD D YH]HWpNHV pV YH
JpSpV]HWL YH]pUO UHQGV]HU pV D ODNRVViIJL ULDV]W
IHODGDWRNDW

$ WPpULQIRUPDWLNDL V]IDNWHU*OHWHQ
D DONDOPD]]D pV QDSUDNpV]HQ WDUWMD D WpULQIRUPD)
E MDYDVODWRW WHV] D NDWDV]WUyYIDYpGHOPL WpULQIR!
DQQDN P&N|GpVpW YpJ]L D KDWiVN|UpEH WDUWR]y DGD
F V]*NVpJ HVHWpPQ WPpULQIRUPDWLNDL DGDWU|J]tWpVKFE
DGDWJ\&MWpVHNHW YpJH] WpUNpPSHNHW iOOtW HO Wp
YHV]pO\KHO\]HW NH]HOpVL pV KDWyViJL IHODGDWRN HC
G D UHQGHONH]pVUH i0OOy DGDWRN DODSMiQ WpULQIRU
WpPpULQIRUPDWLNDL WiPRJDWiVW Q\~-MW D KHO\L MRJ
YHV]pO\KHO\]JHW NH]HOpVL pV KDWyViJL IHODGDWRN HO



H MDYDVODWRW NpV]tWL pV IHOWHUMHV]WL D WpULQIF
V]DEiO\R]yN YRQDWNR]iViEDQ

| P&N|GWHWL D %0 2.) WO NDSRWW WPpULQIRUPDWLNI
N|JSRQWLODJ EL]WRVtWRWW GLJLWiOLV WpUNpPSHN OHYV
pV UHQGHONH]pVUH iOOy DGDWRN DODSMiQ D WpUNpPSH!

J NRRUGLQIiOMD V]HUYH]L D +DMG~ %LKDU 0., HJ\pE V]DN
HOKiUtWiVL pV PLQ VtIWHWW LG V]DN LQIRUPDWLNiYDO M

L HOOiIWMD D Yt]eJ\L pV Yt]YpGHOPL KDWyViJL IHODGDWI
IHODGDWRNDW
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$ .Y. D] LID]IDWy N|]JYHWOHQ DOIUHQGHOWVpPJpEHQ P&N|
KR] WDUWR]y YH]HW N pV «J\LQWp] N V]DNPDL WHYpNH
N|JYHWOHQ YH]JHWpVpYHO YpJ]LN

.Y. IHODGDW pV KDWiVN|UpW LOOHWPpPNHVVpJIJpW pV P&N
UHQGMpW MRJV]DEIiO\RN pV D N|JMRJL VIHUYH]HWV]DEiO\F

$.Y.D .DW EHQ D W&] HOOHQL YpGHNH]pVU O D P&V]DN

pYL ;;;, W|UYPQ\EHQ YDODPLQW PiV D YRQDWNR]y M\
N|]IHODGDWRNDW OiWMD HO DODSYHW UHQGHOWHWDpVH
QHP]HWJD]GDViJ pV D NULWLNXV LQIUDVWUXNW~UD HOHF
NDWDV]WUyYIIN KDWyViJL PHJHO ]JpVH D EHN|YHWNH] SR
YpJUHKDMWiVD D YpGHNH]pV PHJV]JHUYH]pVH pV LUIQ'
IHOV]iPROiVD YDODPLQW D KHO\UHiOOtWiV ~MMipStWpV F

$.Y. UHQGHOWHWPpPVpPQHN EHW|OWpVH pUGHNPEHQ LOOHW
DW&]YpGHOPL SROJIUL YpGHOPL pV LSDUEL]WRQViJL KI
J\DNRURO
YHV]pO\KHO\]JHWHN PHJHO ]pVH pUGHNpPEHQ |[VV]HKDQJR
LUIQ\tWMD pV WHOMHV N|U&HQ IHO+J\HOL D NLUHQGHOW
D.Y. D N|]]JYHWOHQ DOiUHQGHOWVpPJpEHQ P&N|G KLYDW
YpJ]L D W&]ROWiVW D P&V]DNL PHQWpVW D ODNRVViJ
LUIQ\tWMD KLYDWiVRV D] |QNRUPiIQ\]DWL D OpWHVt\
IQNPQWHV W&]ROWY HIJ\HV*OHWHN UpV]YpWHOpPW D W&]F
VIDNPDL NRRUGLQIiIFLYW EL]JWRVtW pV V]DNPDL LUIQ\P>
YPGHNH]pVVHO |[VV]HI*JJpVEHQ D SROJIUPHVWHU iOWD
P&N|GpVH IHONpV]tWpVH NpS]pVH WHNLQWHWPpPEHQ WR
PV YHV]pO\KHO\]JHWL WiMpNR]WDWiVD WHNLQWHWPpPEHQ
J VIDEiO\WpUWpVL MRJIN|UPEHQ HOMiUYD D W|UYpQ\ iOW
EtUViJRW V]DE NL HQQHN YpJUHKDMWiVD pUGHNpPEHQ
LIpQ\HO
KIHODGDWDLQDN HOOiWiVD VRUIQ HJ\«WWP&N|GLN D] iO
WiUVDGDOPL pV JD]GIONRGY V]HUYH]JHWHNNHO D] iO¢
VIJHUYH]JHWHNNHO DJ]JRN V]|[YHWVpJHLYHO RNWDWiVL W
L HI\*WWP&N|GLN D UHQGYpGHOPL V]JHUYHNNHO D O0DJ\C
V]IROJiOy PiV KDWyViJRNNDO

I O Tm



$ .Y. W&]ROWyViJL VIDNWHU*OHWHQ

DYpJ]L D MRJV]DEIO\RNEDQ UpV]pUH PHJKDWiUR]JRWW IHC
NLGROJR]iIVL V]DNPDL LUIQ\tWiVL pV IHO«J\HOHWL IHODC

EHOOIWMD D KLYDWiVRV W&]ROWY SDUDQFVQRNViJRN pV
P&V]DNL PHQWpPVL pV NDWDV]WUyYID HOKiUtWiVL WHYpNH
W&]ROWY HI\HV OHWHN PXQNiMiW

FPHJKDWIUR]]ID V]DNPDLODJ LUIQ\tWMD HOOHQ U]JL D k
IQNPQWHYV W&]ROWY HIJ\HV*OHWHN VIDNWHYpNHQ\VpJpW

GNDSFVRODWRW WDUW D PHJ\HL W&]JROWyYViJL | IHO-J
PHJIHOHO HQ EHV]iPROYW NpV]tw

HNRRUGLQIOMD D W&]ROWiVL P&V]DNL PHQWpPVL WHYpNH(

| WHUYH]L pV V]IHUYH]L D KLYDWiVRV W&]ROWYy SDUDQFVQ
VIDNPDL LUIiQ\tWyLQDN WRYIiEENPS]pVpW LUIQ\HOYHNHW
PHQWpPVEHQ UpV]W YHY iOORPiQ\ pYHV IHONpV]tWpVL Wt
J VJHUYH]L D W&]ROWYVSRUW pV V]IDNPDL YHUVHQ\HNHW

KMHOHQWPpPVHNHW iOOtW |[VV]H D VIDNWHU+sOHWpPW pULQW
pV DUFKLYiOMD D] D]]JDO NDSFVRODWRY DQ\DJRNDW

L UpV]W YHV] D KLYDWiVRV W&]ROWYy SDUDQFVQRNVIiJRN
YpGHOPL EL]JRWWViJRN pV D] |QNRUPiQ\]DWRN iOWDO V
YpJUHKDMWIiViUD W|UWpQ IHONpPV]+OpV IHO*J\HOHWPpPEHC

MUpVIW YHV] D WIiUVVIHUYHNNHO pV NDULWDWtY V]H
PHJIOODSRGiVRN IHO*OYL]VJIiODWIEDQ MDYDVODWRW W]

NN|JUHP&N|GLN D V]DNWHUsOHWpW pULQW V]DNPDL
OHIRO\WDWIiViEDQ

OLQGRNROW HVHWEHQ NH]GHPpQ\H]JL D KLYDWIiVRV W¢
NpV]JHQOpWL V]ROJIODWiQDN HOUHQGHOpPVPW YpJUHKD
HOOHQ UJL DJRN YpJUHKDMWiViw

PN|JUHP&N|GLN D KLYDWiVRV W&]ROWYy SDUDQFVQRNVIiJR
NDWDV]WUyYIDYpGHOPL HOHP]pVHN pUWpPNHOpPVHN HONf
YRQDWNR]y YH]JHW L G|QWpVHN WHUYH]HWHLW

QYL]VJiOMD pV pUWpNHOL D KLYDWiVRV W&]ROWyYy SDUDQI
MDYDVODWRW NpV]tW D V]eNVpJHV PYyGRVtWiVRN YpJUHK

RUpVIW YHV] D VIDNWHU*OHWpW pULQW J\DNRUODWRN V.
pV pUWpNHOpVpEHQ YpJUHKDMWMD D J\DNRUODWRN V
PUWPNHOpPVPW

SpUWpNHOL D +73 g73 g9g7( NDWDV]WUyIDYpGHOPL RS
VItQYRQDOiIW KDWpNRQ\ViIJIW N|OWVpJHLW

TNI[JUHP&N|GLN D EHN|YHWNH]HWW HVHPpQ\HNU O V]yOy
LQIRUPIFLYV DQ\DJRN NpV]tWpVpEHQ



$ .Y. D SROJIiUL YpGHOPL VIDNWHU*OHWHQ

DV]DNPDLODJ LUIQ\tWMD LOOHWYH NRRUGLQiOMD D N+O
NLUHQGHOWVpJL VILQW& YpPGHOPL pV YHV]pO\KHO\]JHWL '

EN|JUHP&N|GLN D NDWDV]WUYIDYpGHOHP IHODGDWN]|Up
NDSFVRODWRY HO NpV]tWpVL WHUYH]pVL pV VIHUYH]pV]
VHJtWL D +9% NDWDV]WUYIDYpGHOPL HOQ|NKHO\HWWHYV

FVJHUYH]L pV YpJ]L D +HO\L 9pGHOPL %L]RWWViJ RSHUDW
IHONpPV]tWpVpW P&N|GpVL IHOWPpWHOHLQHN PHIJWHUHPW

GYpJIL D] |QNpQWHV pV N|WHOHV SROJiUL YpGHOPL
IHONpV]tWpVpYHO pV DONDOPD]iVIiYDO NDSFVRODWR'
WHYpNHQ\VpJHW YpJ]L D NDSFVROyGy RNPiQ\RN DGDWE

HV]JHUYH]L pV YpJ]JL D .Y. SROJiUL YpGHOPL WHUYH]pVL V
WHYpNHQ\VpJpW V]DNPDLODJ IHO+J\HOL pV VHJtWL D
H]ILUIiQ\~ WHYpNHQ\VpJpW

| NHJGHPpQ\H]L pV V]DNPDLODJ LUIQ\tWMD D WHOHS-C
J\DNRUODWRNDW LOOHW OHJ NLUHQGHOWVpJL VILQW& .

J NJ]JUHP&N|GLN D] LJD]JDWyViJ YLV PDLRU SiO\i]JDWRN
YpJ]pVPEHQ

KYpJ]L D NLUHQGHOWVpPJ YpGHNH]pVL pV NiUIHOV]iPROIV
WHYpNHQ\VpJpQHN V]DNPDL NRRUGLQiOiVIW D EHDYDWN

LNDSFVRODWRW WDUW D NLUHQGHOWVpJ LOOHWPpPNHVV(
NDULWDWtY VIHUYHNNHO

MD] iOWDOIQRV IHONpV]tWpV NHUHWPEHQ HOOiWMD D OD|
IHONpPV]tWpVpQHN IHODGDWDLW

NV]JHUYH]L D NLUHQGHOWVpJ LOOHWpPNHVVpJL WHU-OHWpC

OD ODNRVViJ DODSYHW pOHWIHOWpPWHOHLW MHOHQW Vt
VRUIQ D KHO\V]tQL RSHUDWtY W|U]V WDJMDNpPQW LUiQ\tV
KHO\L NDWDV]WUyYIDYpGHOPL IHODGDWRNDW P&YHOHW|
HO NpV]tWpVpW YpJJL D UHQGNtY.OL HVHPpQ\HNNHO
J\&MWpVpW HOHP]pVpPW pV pUWpPNHOpPVPW NRRUGLQIOM
IQNPQWHYV PHQW V]JHUYH]JWHN WHYpNHQ\VpJpW

$ .Y. D] LSDUEL]JWRQViJL VIDNWHU+*OHWHDQ
DHOOIWMD D .Y. IRO\DPDWRV P&N|GpVpQHN EL]WRVtWiViK
YL]VJiODWiYDO NDSFVRODWRY IHODGDWRNDW D] pV]OHC
MDYDVODWDLYDO HJ\*WW MHOHQWL D] HO|OMiUyQDN
EN|JUHP&N|GLN D OpWIRQWRVViJ~ UHQGV]HUHN pV OpWHYV
NDSFVRODWRY NDWDV]WUyYIDYpGHOPL NRRUGLQIiFLYV IHO
FHOOIWMD D URWIiFLYV NLNDSFVROiIVL UHQGGHO YDODPL(
IHOKDV]QiOyN NLMHO|OpVL HOMiUiViYDO NDSFVRODWRYV .’
GNDSFVRODWRW WDUW D .LUHQGHOWVpJ WHU<OHWpPQ L
*]JHPHOWHW MpYHO D NLHPHOW LQIRUPDWLNDL pV WiYN|
KiOy]DWEL]WRQViJL IHODGDWRNDW HOOiWy VIHUYH]JHWHN



HN|JUHP&N|GLN D YHV]pO\HV DQ\DJRNNDO IRJODONR]y *]HF
DODWWL «]JHPHN NDWDV]WUyYIDYpGHOPL HQJHGpPO\H]pVL p
V~O\RV NiUHVHPpQ\ HOKiUtWiVL WHUYHN HOIRJIJDGIiViY
NDSFVRODWRY IHODGDWRNEDQ

| N|]JUHP&N|GLN D .DW ,9 IHMH]HWH KDWiO\D DOi WDUWEF
YHV]pO\HV DQ\DJJDO NDSFVRODWRVY V~O\RV EDOHVHWH
YL]VJIODWRNEDQ

JIRO\DPDWRY NDSFVRODWRW WDUW D YHV]pO\HV DQ\DJRN
HOKiUtWiVIEDQ pUGHNHOW KHO\L KDWiVN|U& V]JHUYHNNHZ(
IQNRUPiIQ\]DWRNNDO ILJ\HOHPPHO NtVpUL D YpGHNH]pV
KHO\]JHWpW N|JUHP&N|GLN D N|]|V IHODGDWRN HOOiWi
LG VIDNRV HJ\HJWHWpPVpPEHQ

KIRO\DPDWRVDQ NDSFVRODWRW WDUW D YHV]pO\HV iUX
WiUVVIHUYHNNHO LOOHWYH D] pULQWHWW V]DNPDL WiUV
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$ NDWDV]WUyIDYpGHOPL KDWyViJL RV]WIiO\ D .Y. LQWHJIU

HOHPH DPHO\

DJ\DNRUROMD D MRJV]DEIO\EDQ PHJKDWIiIUR]JRWW HOV Il
VIDNKDWyViJL MRIN|JU|NHW

EJ\DNRUROMD D MRJV]DEIO\EDQ PHJKDWiIiUR]RWW HOV IR

FYpJJL D] RVI]WiO\ WHYpNHQ\VpJL N|UpW pULQW MRJV
DGDWV]ROJIOWDWIiVL IHODGDWRNDW

GMHOHQWpPVHNHW iOOtW |VV]IH D VIDNWHU<OHWPW pULC
HOHP]L pV DUFKLYIiOMD D] D]]DO NDSFVRODWRY DQ\DJF
UpV]pUH

HILJ\HOHPPHO NtVpUL D W&]YpGHOPL NDWDV]WUYIDYpGH
VIROJiOy V]DEYiQ\RN HO tUiIVRN P&V]DNL N|YHWHOP;
PYGRVtWiVXNUD UpV]W YHV] D VIDNWHU< OHWpPW pUL
VIDEYiQ\RVtWiVL iOODQGY pV LGHLJOHQHYV EL]IRWWVIiJRDM

| JZ\DNRUROMD D W&]JYpGHOPL VIHUYL VIDNpUW L MRJN]|U]|I

JD VIDNWHU«OHW YRQDWNRIJIVIEDQ HOOHQ U]JpVHNHW Yp.

KILJY\HOHPPHO NtVpUL D W&]YpGHOHP P&V]DNL N|YHWH
PYGRVtWiVXNUD UpV]W YHV] D V]IDNWHU<OHWpPpW pUL
VIDEYiQ\RVtWiVL iOODQGY pV LGHLJOHQHV EL]IRWWVIiJRM

LYpJIL pV GIQWpVUH HO NpV]tWL D W&]YpGHOPL KDWyVi.
NDSFVRODWRY IHODGDWRNDW

MHO NpV]twL D .Y. KDWIiVN|UpEH WDUWR]y MRJV]DEIO\
HQJHGpPO\H]pVL «J\HNHW

+,9$7E626 7%=2/713$5%$1&612.6E*

$ +73 IHODGDWDLW D .Y. VJHUYH]HWL HOHPHNpPQW D NLL
W&]ROWYSDUDQFVQRN YH]JHWpVpYHO YpJ]L )HODGDWDL N

D NpV]JHQOpPW D W&]ROWIiVL P&V]DNL PHQWpVL WHYpNHOQ\

E D P&N|GpVL WHU+OHWpPQ YpJ]L D W&]ROWiVL P&V]DN
IHODGDWRNDW

F pUWpPNHOL pV HOHPJL D EHDYDWNR]iVL ODNRVViJYpGH



G DGDWV]ROJIOWDWIiVW YpJH] D] HOYpJ]JHWW WHYpNHQ\V
H P&N|GpVL WHU*OHWpPQ HOOiWMD D W&]ROWiVL P&V]DN

|  LUIQ\tWMD D P&N|GpVL WHU<OHWpPQ OpY |QNRUP
SDUDQFVQRNViIJRN pV D] HJ\*WWP&N|GpVL PHJIOODSRG]
HJ\HV*OHWHN V]DNPDL WHYpNHQ\VpJpW

J D MiUiVL VI pNKHO\HN PLQGHJ\LNpQ NDWDV]WUyYIDYpGH(

K P&N|GpVL WHU*OHWpPQ UHQGV]HUHV NDSFVRODWRW WECL
PXQNiMXNDW VHJtWL N|JUHP&N|GLN NpS]pV+NEHQ

L HONpV]tWL D PXQNDWHUYH]pV pV D] pYHV WHYpNHQ\V|
V]yOy V]DEiO\R]iV VJHULQWL YDODPLQW D +-7 EHQ V]HUH

M JRQGRVNRGLN D W&]ROWy SDUDQFVQRNViJ P&N|GpV
SPQJHVIN|]IN WDNDUpNRV pV UHQGHOWHWPVV]HU& I
MRJV]DEiO\RNEDQ PHJKDWiUR]JRWW IHOWpPWHOHLQHN D W

N JRQGRVNRGLN UHQGV]HUHV PXQNDYpGHOPL RNWDWiV
PHIMHOHQpPVU O 5HQGV]HUHVHQ HOOHQ UJL D] RNWDWi
Q\LOYiQWDUWiVRN QDSUDNpPV] YH]HWpVpW

O NH]GHPpQ\H]L D YpG IHOV]HUHOpPVHN pV D IHOV EE V]L
SDUDQFVRNEDQ PHJKDWiUR]JRWW WHFKQLNDL HVIN]|]|I
IHO+OYL]VJiODWiW

P D P&N|GpVL WHU*OHW OpWHVtWPpPpQ\HLQHN NDWD\
PHIJIIHOHOpVpW J\DNRUODWRN VRUIQ YL]VJIiOMD .H]JGHPpC

Q V]*NVpJ VIHULQW UpV]W YHV] D P&N|GpVL WHU*OHWHW

R NpVv]JtwWL HOOHQ U]JL LOOHWYH MyYiKDJ\MD D J\DNR
XWDVtWiVRNEDQ PHIJKDWiIUR]JRWWDN V]JHULQW HOOHQ U]

.$7$6=751)$9e'(/0, 56

$ .Y IHODGDWDLW D +73 VJHUYH]HWL HOHPHNpPQW D W&
UVSDUDQFVQRN YH]JHWpVpYHO YpJ]L )HODGDWDL N«O|Q|

D WHYpNHQ\VpJL WHU*OHWpPQ UHQGV]HUHV NDSFVROL
UHIHUHQVHNNHO |QNpQWHV W&]JROWYy HJI\HV*OHWHNNH
NpS]pVeNEHQ

E VJHUYH]L WHUYH]JL pV LUIQ\tWMD D PHJHO ]pV IHONpV

F N|JUHP&N|GLN D YDOyV NRFNi]JDWRNRQ DODSXOy WHO|
VRUROiViKR] DONDOPD]DQGY V]DNPDL VIHPSRQWUHQGV]H

G EL]JWRVtWMD D NRFNi]JDWEHFVOpPVHN HOYpJ]pVpKH] V]el

H D WHOHS*OpVHN PHJIHOHO YpGHOPH pUGHNpPEHQ E
HONpV]tWpVpQHN V]DNPDL WiPRJDWIiViW

| V]JHUYH]L D PXQNDKHO\L WHOHS+OpVL YDODPLQW D '
WHUYHN HONpV]tWpVpW D MRJV]DEIO\EDQ PHJKDWiUR]JRW

J YpJIL D SROJiUL YpGHOPL IHODGDWRNNDO NDSFVRODW
K YpJUHKDMWMD V]HUYH]L D] iU pV EHOYL]HN HOOHQL Y



L YpJUHKDMWMD V]JHUYH]L D UHQGNtY.OL LG MiUiVl
NDWDV]WUYIDYpGHOPL UHDJIOiVW pV DQQDN IHONpV]-C
WHNLQWHWPEHQ

M UpV]W YHV] D SROJiUL YpGHOPL VJHUYH]HWHN IHONpV]

N HOOiIWMD D ODNRVViJ ULDV]WiViYDO pV YHV]pO\KHO\]F
pV VIJHUYH]pVL IHODGDWRNDW

O N|JUHP&N|GLN D VIDNWHU+*OHWHW pULQW V]DNKDWYyVi.

P WHYpNHQ\VpJL WHU*OHWpQ NRRUGLQIOMD D] |[QNpQWH
NLDODNtWiViW IHOV]HUHOpVpW

Q UpVIW YHV] D SROJIUL YpPGHOPL V]JHUYH]JHWHN IHONpV]

R UpV]W YHV] D WiUVVJHUYHNNHO pV NDULWDWtY V'
PHJIOODSRGiVRN IHO*OYL]VJIiODWIEDQ MDYDVODWRW WH

o) (-(=(7
$ +DMG~ %LKDU 0., 0%.g'e6(

- $ P&N|GpV DODSMDL OHJIRQWRVDEE V]DEIiC

$ +DMG~ %LKDU 0., IRO\DPDWRV P&N|GpVpW D] $ODStWy |
VIHUYH]HWV]DEiO\R]y HVIN|]IN D EHOV QRUPIN D 6]DEiO
HOHPHN *J\UHQGMHL pV D PXQNDN|UL OHtUiVRN KDWiUR]]

$] *J\UHQG + D IHODGDWRN HORV]WiViUD DONDOPDV P
HOHPHNQPO MHOHQWNH] IHODGDWRNDW KDWiVN|U|NH
VIDEiO\DLW D V]JHUYH]HWL HOHPHN D VJHUYH]JHWL WDJR]

$ PXQNDN|UL OHtUiV #+ D IHOHO VVpJ PHJiOODStWiViUD
WDUWDOPD]]D D] HJ\HV EHRV]WiVRNEDQ LOOHWYH PXQN
WHYpNHQ\VpJL N|JUW D EHRV]WiV LOOHWYH PXQNDN]|U
PXQNiOWDWyYL MRJN|U J\DNRUOYMiQDN PHJMHO|OpVpW [
HJ\pE VDMiWRV HO tUiVRNDW

$] DOi pV I|OpUHQGHOWVpPJL YLVIRQ\RN NHUHWHL N|]|WW
LOOHWYH V]DNPDL HO|OMiUyL UHQGV]HUEHQ W|UWpPQLN

$ VIHUYH]HWL HOHPHN WHYpNHQ\VpJeN VRUIQ N|WHOH’
IHODGDWN|UNEH WDUWR]y GH PiV VIJHUYH]HWL HOHPHN
D] pUGHNHOWHNNHO HJ\HJWHWYH N|WHOHVHN HOMiIiUQL
HOHPQHN D YH]JHW MH D IHOHO V DPHO\QHN D IHODGDYV
*J\UHQGMH V]JHULQW D IHODGDWN|UpEH WDUWR]LN

$ KLYDWiVRV pV V]HU] GpVHV V]JROJiODWL MRJYLV]RQQ\D!
D PXQNDMRJYLV]RQQ\DO |VV]HI+JJ EHDGYiQ\RNNDO NpL
NDSFVRODWRY G|QWpVHN HO NpV]tWpVpW D] D V]JHUYH]HK
EHDGYiQ\ YDJ\ D V]IROJiIiODWL SDQDV] WiUJ\D D 6]DEiO\]D’

$ V]ROJiODWL HO|OMiUy XWDVtWiVvVD DODSMiIiQ D] DOil
NpS]JHWWVpJeNUH IHODGDW MHOOHJpUH LV ILJI\HOHPPH(
LGHLJOHQHY MHOOHJ& LQWp]pVpUH LV DPHO\HN D EHOV
VIHUYH]HWL HOHP IHODGDWN|UpEH WDUWR]QDN



$ V]JROJiIiODWL ~W D V]ROJiODWL *J\HN LQWp]pVpQHN D]F
VIROJiODWL *J\LUDWRN D V]JROJiODWL HO|OMiUyWyO D] D¢
SDQDV]RN D] DOIUHQGHOWW O D] DOi I|/OpUHQGHOWVpJL
UHQGEHQ D] LQWp]NHGpVUH MRJRVXOW HO|OMiUyKR] MXW

$] DOIUHQGHOWHN UpV]pUH D V]ROJIiODWL ~W EHWDUW
VIROJIODWL pUGHN VpUHOPHW V]HQYHGQH YDJ\ D V]ROJ
VeUJ VVpJH LOOHWYH MHOOHJH PLDWW HUUH QLQFV P!
WHNLQWHQL $ QHP N|]JYHWOHQ V]ROJiODWL HO|OMiUyW)
DUUyO KDODGpNWDODQXO MHOHQWpPVW NHOO WHQQL D N

' $] «J\LQWp]pV IRO\DPDWD

$ +DMG~ %LKDU 0., PXQNDWi{UVD N|WHOHV D NDWDYV
WXGRPiViUD MXWRWW KLYDWDORV LQIRUPiFLYyW D] LOOH
V]*NVpJ VIHULQW D] LQIRUPiIFLY DODSMiQ KLYDWDOEYO H¢

$] LJD]JDWy D] LJD]JDWy KHO\HWWHVHN D KLYDWDOY
VIROJIODWYH]HW N D] RVIWiO\YH]HW N pV D NLUHQGHOW
MRJV]DEIiO\EDQ D N|JMRJL VJHUYH]JHWV]DEiO\R]y HVIN]|]|N
NLYpPWHOpPYHO + KD IHOHWWHVeN PiVNpQW QHP UHQGHON
DD] DOIUHQGHOWVpJsNEH WDUWR]y V]JHUYH]JHWL HOHP
EIUPHO\ «J\HW PDJXNKR] YRQKDWQDN
EDOIUHQGHOWMHLN IHOp D] «J\HN LQWp]pVpUH pUGHPL p°
FPHIJVHPPLVtWKHWLN YDJ\ PHJYIiOWR]JWDWKDWMiN D] D
HOHP YH]JHW MH «J\LQWp] MH iOWDO KR]JRWW G|QWp)
PHJVHPPLVtWpVW YDJ\ D PHJYiOWR]JWDWiVW D] LOOHWpI

+DWIiVN|UL |VV]H*WN|]pV HVHWpPQ D NJ|]|V N|]YHWOHQ IF
VIHUYH]HWL HOHP NLMHO|OpVpUH

$ IHOHWWHV YH]JHW UHQGHONH]pVH DODSMiQ D V]JHUYH’
HVHWLOHJ NJ[WHOHVHN RO\DQ +J\QHN D] HOLQWp]pVpUH L
PXQNDN|UL OHtUiIV V]HULQW PiV V]HUYH]JHWL HOHP YH
WDUWR]LN

$] *J\LQWp]pVpUW IHOHO V V]IHPpO\ D] HOMiUiV VRUIQ

DiIWWDQXOPiIQ\R]]D D] *J\UH YRQDWNR]y LUDWRNDW pV Pi\
V]*NVpJ VIHULQW LQWp]INHGLN D] *J\HW pULQW LUDWRN
FVDWROiIViUD LOOHWYH D N*O|QE|] *J\LUDWGDUDERN Yy

EDPHQQ\LEHQ D] *J\EHQ PiV V]JHUYH]HWL HOHP YDJ\ V]
V]*NVpJHV HUU O LQGRNROW HVHWEHQ D IHOHWWHVp)
LOOHWpPNHVVHO V]YyEDQ V]*NVpJ VIHULQW tUIVEDQ HOYp

FD] *J\JEHQ IRO\WDWRWW MHOHQW VHEE WiUJ\DOiVUyO
PHJIOODSRGiVUYyO HJ\HJWHWpPVU O V]eNVpJ V]JHULQW I
IHOMHJ\]pVW NpV]tW D UpV]WYHY NNHO D]W DOitUDWME
«J\HNQpPO D OpQ\HJHV YH]HW L XWDVtWi{VRNDW D] «J\LUD"
ODSUD N+.O|Q IHOMHJ\]L

GPHJIiOODStWiVDLW MDYDVODWDLW D] «J\LUDWEDQ U|YL
HONpV]tWL D NLDGPiQ\ WHUYH]HWpW

HD] *JILUDWRW WRYIEEtWMD D NLDGPiQ\R]iVUD MRJRVXOW

| D] LUDWUD IHOMHJ\]L D NHJHO L pV D NLDGyL XWDVtWiVR



$] +J\LQWp]pV VRUIQ PHJ NHOO WDUWDQL D] «J\NH]HC
VIDEiO\RNDW

$ NLDGPiQ\R]y D] *J\LQWp] pV D] *J\NHJHO D PXQNDYp.
PLQ VIWHWW DGDWRW PDJiQ pV *]JOHWL WLWNRW YDOD
EHO*«O LOOHWpPNWHOHQ V]HPpO\QHN QHP DGKDWMD iW

LOOHWpPNWHOHQ V]HPpO\ WXGRPiViUD YDJ\ Q\LOYiQRVViJ!

' $ NLDGPiQ\R]iVL MRJ J\DNRUOIiVD

$ NLDGPiQ\R]iV D G|QWpV PHJKR]DWDOD H MRJ D] DGRW)
IHOKDWDOPD]iVW pV J\DNRUOiVD D] DKKR] NDSFVROYGYy
WDUWR]y LUDW DOitUiViYDO W|UWpQLN

$] LIJD]IJDMYGPiQ\R]]D

D

E

F
G
H

I
J

D | LJD]JDWyKR] | LIJD]IJDWy KHO\HWWHVHNKH] YDODI
VIROJIODWYH]HW NK|] KLYDWDOYH]HW K|] FtP]JHWW LUD\
IHO*J\HOHWL LOOHWYH WiUV pV UHQGYpGHOPL WRYIE
VIHUYH]JHWHN LUIiQ\iED FtP]JHWW G|QWpVVHO EtUy |
PHJIOODSRGiIVRNDW

DJRNDW D N|JLJD]JDWiVL G|QWpVHNHW DPHO\HN WHNL
PIVRGIRN~ N|]JLJD]JDWiVL KDWyViJNpQW LOOHWYH V]DNK
D QHP]JHWJD]GDViJL V]JHPSRQWEYO NLHPHOW EHUXKi]i\
G|QWpPVHNHW LGH pUWYH D Yt]eJ\L Yt]YpGHOPL WiUJ\~D
D VIHUYH]HW HJpV]pW pULQW HQ NpV]tWHWW MHOHQWDpV
D KHO\L VIHUYHN UpV]pUH NpV]tWHWW EHUHQGHO NHW |
D N[]JYHWOHQ DOIiUHQGHOWVpJpEH WDUWR]yN V]DEDGViJ

$] LJD]JDWy DNDGiO\R]WDWiVD HVHWpPQ D NLDGPiQ\RJiVL |
«J\HNEHQ D] LJD]JDWy KHO\HWW pV QHYpPEHQ D] LJI
DONDOP DY ilYIDQKBWYYHWWHY J\DNRUROMD

$]LIJD]IJDWy KNDDIGWVDNR]]D
DD VIDNWHU.-OHWpW pULQW G|QWpVW QHP LJIJpQ\O PH

E
=

LUIQ\IED

VIDNWHU-OHWpW pULQW IHODGDWV]DEY PHINHUHVpVH
D] LJD]JDWy DNDGIO\RJWDWiVD HVHWpPQ D QHP]HWJ
EHUXKiJiVRNNDO [VV]HI*JJpVEHQ V]*OHWHWW G|QWpVH?D
WiUJ\~DNDW LV

D] LJD]JDWy V]DEDGViJD DNDGiO\R]JWDWiVD HVHWpQ

NLDGPiQ\R]iVL MRJRW D IHJ\HOPL HOMiUiV PHIJLQGtWi\
WHNLQWHWPEHQ

D] LJD]JDWyL DOitUiVUD QHP WDUWR]y MHOHQ 6]DE
«J\HNEHQ

DJRNEDQ D] *J\HNEHQ DPHO\HNEHQ D G|QWpVW pV D NL
WDUWR]y PHJ\HL | IHO*J\HO NW O LOOHWYH RV]WiO\YH]



$ JD]GDViJL LJD]JDN\YD &R OQ HRYMDH V

DD VIDNWHU-OHWpW pULQW G|QWpVW QHP LJpQ\O PH
LUIQ\IED

EDV]DNWHU<OHWpW pULQW IHODGDWV]DEYy PHINHUHVp\

F D] LJD]JDWyL DOitUiVUD QHP WDUWR]y MHOHQ 6]DI
«J\HNEHQ

G DJRNEDQ D] *J\HNEHQ DPHO\HNEHQ D G|QWpVW pV D NL
WDUWR]y RV]WiO\YH]JHW NW O PDJiKR] YRQWD

$NLUHQGHOWMNDPNRMROWD D NLDGPiQ\R]iVL MRJRW D] iOV
MRJIJN|JUpEH WDUWR]y *J\HNEHQ LGH pUWYH YDODPHQQ\
NLUHQGHOWVpJ YH]JHW DNDGiO\R]WDWiVD HVHWpPQ D NL
N|JLJD]JDWiVL KDWyViJL G|QWpVHNHW D W&]ROWyViJL

YH]JHW DNDGIiO\R]WDWiVD YDJ\ WiYROOpWH HVHWpPQ D NL
N|JLJD]IJDWiVL KDWyViJL G|QWpVW D KDWyViJL RV]WiO\ YH

$ NLUHQGHOWVpJ YH]HW pV D W&]ROWyYViJL IHO*J\HO HJ
MRJ J\ADNRUOiIVD HJ\HGL NLMHO|OpV DODSMiQ W|UWpQLN

$ PHJ\HL 1 IHO<J\HO D V]ROJIODWYH]HW D KLYDWI
NLDGPiIQ\R]]D D VJHUYH]HWL HOHPHN LUIQ\IiED WHWW DC
LUIQ\XOy YDODPLQW D VIDNWHU*OHWpW pULQW IHODGD

$ NDWDV]WUYIDYpGHOPL KD WYyDNRU RQRIMDI iD DNL DKMV \R]i\
KHO\L VIHUYHN LUIiQ\iED N OG|WW IHODGDWV]DEy LOOHMW
WHNLQWHWPpPEHQ $ NDWDV]WUYIDYpGHOPL KDWyViJL V]R(
MRJRW D]JRQ HOV pV PiVRGIRN~ N|]JLJD]IJDWiVL KDWyVi.
WHNLQWHWPpPEHQ DPLNRU D] LJD]JDWy pV D] LJD]IDW:
NLDGPiQ\R]iV JIDNRUOIVIEDQ

$ PHJ\HL NDWDV]WUYIDYpGHOPL KDWyViNL DG]RIQJR) DN DH
Yt]+J\L pV Yt]YpGHOPL KDWyViJL pV V]DNKDWyViJL G|QW
KDWyViJL V]JROJIODW YH]HW MH J\DNRUROMD D NLDGPiQ\F

$ KXPiQ V]ROJIODWDNGPH@AR]]D D V]HPpO\+J\L Q\LOYiQW
6=(1<25 NpV]tWHWW PXQNiOWDWyL LIDJROIVRNDW $] RV
HJpV]VpJeJ\L pV SV]LFKROYJLDL GRNXPHQWIiFLYN PHIN+OG

$ KLYDWIiIVRV W&]ROWYDSCRUDROAWIQIR®MRNLDGPiIQ\R]iIVL MR
LUIQ\t WRWW KLYDWiIiVRV W&]J]ROWyYy SDUDQFVQRNViIJ MRJ
NLDGPiQ\R]iVL MRJD QLQFV D NLUHQGHOWVpJ YH]HW UpV

$ PHJ\HL PXQNDEL]WRQ@VDNRURDNMMHO NLDGPiQ\R]iVL MRJ
*J\HNEHQ D KDWiUR]JDWRN YDODPLQW D %0 2.) +XPiQ ¢
PXQNDYpGHOPL WiUJ\~ LUDWRN NLYPWHOPpPYHO

.LDGPiQ\R]iVL MRJD YDQ D NiUKHO\V]tQHQ pV D] LGHLJOH
IHO*J\HO NQHN D KDWyViJL RV]WiO\ «J\LQWp] LQHN D
SDUDQFVRN KHO\HWWHVQHN UVSDUDQFVQRNQDN V]RO.
VIHUSDUDQFVQRNQDN

$ .06= iOORPIQ\iED WDUWR]y KLYDWiVRV iOORPiQ\~ WDJ J
D KLYDWDOL PXQNDLG Q W~O EHN|YHWNH]HWW HVHPpQ\H
PHIWpWHOH VRUIQ



.LDGPiQ\R]iVL MRJD YDQ D YHV]pO\HV iUX V]iOOtWiVVD
«J\LQWp] QHN D QHP PDJ\DU iOODPSROJiUUDO YDJ\ JD]G
HOOHQ U]pV KHO\V]tQpQ DONDOPD]RWW N|]LJD]IJDWiVL G|t

*D]GIONRGiVL MHOOHJ& pV N|[WHOH]HWWVpJ YiOODOIiViYD
+DMG~ %LKDU 0., .|WHOH]HWWVpJYiOODOiVL 6]DEiO\]DWiE

$ EHOV V]DEiIO\R]y HVIN|]IN HO NpV]tWpVpQHN pV NLDGI
EHOV QRUPDWtYD V]DEiO\R]]D

OLQGHQ YH]HW +J\UHQGEHQ IHODGDW pV KDWiVN|UpPQ |
NLDGPiQ\R]iVL MRJRW NRQNUpWDQ PHJMHO|OYH KRJ\
HVHWHNEHQ WDUWMD D]W IHQQ PDJIQDN

- $ YHIHW L XWDVtWiV YpJUHKDMWIiVD

$] *J\ HOLQWp]pVppUW D] «J\LQWp] pV D NLDGPiQ\R]y HJ\L

$] «J\LQWp] N|WHOHV D IHOHWWHV YH]JHW XWDVtWiVDL V
YHJHW UHQGHONH]pVHLYHO QHP pUW HJIJ\HW N|WHOHV
PHILQGRNROQL HJW N|YHW HQ HOOHQYpOHPpQ\pW D] t
WHUYH]JHWHW D]JRQEDQ IHOHWWHVpPpQHN XWDVtWiVD V]HU
VIROJIiODWL ~WRQ HO WHUMHV]WHWW YpOHPpPQ\ppUW D]
$] *J\LQWp] N+O|Q MRJIV]DEIO\EDQ HO tUW NLYpWHOHV F
YH]JHW L XWDVtWiVRN PHIJWDJDGiViUD

$] LQWpP]NHGpPVQHN D IHOHWWHYV YH]JHW iOWDO PyGRVtWI
DPHOO\HO D] «J\LQWp] IHO-OYL]VJiOy QHP pUW HJ\HW
XWDVtWiViUD NpV]+OW NL]iUyODJ D IHOHWWHV YH]HW D

$ +DMG~ %LKDU 0., UD pUNH]JHWW PLQGHQ <J\EHQ D MRJ\
PHIKDWIUR]RWW KDWiULG N PHIJWDUWIiViYDO NHOO YiODV

$] *J\LUDWRN Q\LOYiQWDUWIiViQDN NH]JHOpVpPQHN pV Yj
VIDEiO\R]]D

- $ IHODGDWRN PHJKDWIiUR]iVD

$ KLYDWiVRV NDWDV]WUYIDYpGHOPL VJHUYHN FpONLW&]p
JD]GIONRGIVL KXPiQ pV HOOHQ U]pVL VIDNWHU<OHWHN p
PHJ D] eYHV OXQNDSURJUDPEDQ DPHO\ D WHUYH]pV pUW

$] eYHV OXQNDSURJUDP PHJYDOYVtWiVD pUGHNpPEHQ D K
YDODPHQQ\L VILQWMpPQ D WHUYH]HWW IHODGDWRNDW D )
LOOHWYH D +DYL 1DSWiUL pV (OOHQ U]pVL 7THUY WDUWDO
WHYpNHQ\VpJ pUWPNHOpPVPQHN UHQGMpPW N+O|Q LQWp]NH



' $ VIROJIODWL EHRV]WIiIVRN iWDGiVIQDN UHQ

$ VJROJIODWL EHRV]WiVRN iWDGiVD W|UWpPQKHW YpJOHJ
HVHWPQ LGHLJOHQHY MHOOHJJHO $ YpJOHJHV MHOOHJ& i
LJD]JDWyL LJD]JDWy KHOVHWWHVL NLUHQGHOWVpJ YH’
PHJ\HL | IHO+J\HO L EHRV]WiVRN HVHWpQ
VIROJiODW KLYDWDO RV]WiO\YH]JHW L IHO«J\HO L EH
«J\LQWp] L «J\NH]JHO L EHRV]WiVRN HVHWpQ D IHODGD\

$] *J\NJU|N iWDGiViQDN | EE V]DEiO\DL

DD VJHUYH]HWL HOHPHN YH]JHW LQHN V]HPpO\pEHQ EH
«J\NJU|N iWDGiV iWYpWHOpPU O «WHPWHUYHW NHOO NpV
$] HOMIUIVEDQ UpV]W YHV] D] iWDGy D] iWYHY D +
NpSYLVHO MH +J\NH]HO YDODPLQW PLQGD]RN DNLDP
NLMHO|O WRYIEEi RV]WiO\YH]JHW YDJ\ DQQiO PDJDVDE
D] (OOHQ U]pVL 6]ROJIODW

E D] *WHPWHUYHW D] HONpV]tWpVpUW IHOHO V V]HPpC
LJD]JDWyKR] D V]JROJIODWL ~W EHWDUWIiViYDO $]
QDJ\ViJUHQGMpPW O 1+JJ HQ WpPiQNpQW UpVIMHJI\] N|Q\Y
HVHWEHQ MHJ\] N|Q\Y NpV]*OKHW $] iWDGiV iWYpWF
HO tUiViw D] *WHPWHUY WDUWDOPD]]D

F D] D SRQWED QHP WDUWR]y *J\LQWp] L <J\NH]JHO L P>
«J\HNHW D] iWDGy D YH]HW MH iOWDO NLMHO|OW iWYH"
YH]HW MH UpV]pUH DGMD iW $] iWDGiV iWYpWHOU O MH.

G D] *J\LUDWRN iWDGiV iWYpWHOpPUH YRQDWNR]y UpV]OH)\
,UDWNH]HOpW.O61DBMDL]DWLUIQ\DGyDN

H$] |[VVIHIPUKHWHWOHQVpJ YRQDWNR]iIVIEDQ EHMHOHC
MRJV]DEiO\RNEDQ PHJKDWiUR]JRWW UHQGHONH]pVHN V]t

' $ PXQNIiOWDWyL MRJN|U J\DNRUOIiVD

$ PXQNiOWDWyL MRJRN J\DNRUOIiVIiQDN V]DEiO\DLUYyO N-«C
QRUPD UHQGHONHI]LN

' $ +DMG~ %LKDU 0., VIHUYH]HWL HOHPHN <J\UF

$ KLYDWiVRV NDWDV]WUYIDYpGHOHPL VIHUYHN IRO\DPDW
VIHUYH]HWV]DEiO\R]y HVIN|]IN D V]JHUYH]HWL pV P&N|G
IHOHWWHV YH]JHW XWDVtWiVDL KDWiUR]]iN PHJ

$] LIJD]JDWy KDJ\MD MyYi D] LIJD]JDWy KHO\HWWHVL V]HU
VIHUYH]HW D KLYDWDO D] (OOHQ U]pVL 6]ROJIODW D K.
NLUHQGHOWVpPJHN «J\UHQGMpW
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; $ JD]GIONRGiVL IHODGDWRN YpJUHKDMWIiVL

$ +DMG~ %LKDU 0., JD]JGIONRGiVL IHODGDWDLW MRJV]DE
HVIN[]I[N EHOV QRUPiIN YDODPLQW D JD]GDViJL LJD]JD
KDWiUR]]D PHJ

©  $] DGDWYpPGHOPL WHYpNHQ\VpJ LUIQ\tWiVD

$ +DMG~ %LKDU 0., DGDWNH]JHOpVL DGDWEL]WRQViJL
N|]JpUGHN& DGDWRN Q\LOYiQRVViJiYDO |VV]HI*JJ WHYp
VIDEiO\R]]iN $ +DMG~ %LKDU 0., DGDWYpGHOPL WLV]WYL
D] LID]JDWy iOWDO NLMHO|OW V]HPpO\

. $] HOOHQ U]JpVHN UHQGMH

$ +DMG~ %LKDU 0., KDWiVN|[UpEH WDUWR]y HOOHQ U]pVH!
6]DEIiO\]DW D %HOV (OOHQ U]pVL .p]JLN|Q\Y D] LJD]JIDV
HOOHQ U]JpVL WHUY IpOpYHV HOOHQ U]pVL pV IHOJ\HC
HOOHQ U]JpVL WHUY KDWiUR]]D PHJ

$ VJHUYH]JHWL HOHPHN YHJHW L N|WHOHVHN D] iOWDC(
IRO\DPDWRVDQ HOOHQ UL]QL HQQHN NHUHWPEHQ D]
YpJUHKDMWIiViUyO EHV]iPROWDWQL

; $ VIDNPDL WRYIEENpS]pV UHQGMH

$ +DMG~ %LKDU 0., KDWiVN|[UpEH WDUWR]y V]IDNPDL WR
KDWiUR]]D PHJ

; $ QHP]JHWN|]JL NDSFVRODWRN iOWDOIQRV UH!

$ QHP]JHWN|]L NDSFVRODWRN UHQGMH

D$ +DMG~ %LKDU 0., VJHUYH]L D QHPJHWN|JL HJI\«WWF
VIRPV]pGRYV WHU+*OHWHNNHO V]ROJiODWL NLXWD]iV HV
D] XWD]iV PHJV]HUYH]pVH D] DGRWW V]HUY IHODGDWD

E HQJHGpPO\H]WHWQL NHOO D V]ROJiODWL FpOODO EiUPH
YDJ\ GHOHJIFLYN IRJDGiVIW LOOHWYH D KD]iQNEDQ
GLSORPI{FLDL pV NRQ]XOL NpSYLVHO N IRJDGiViW LV

F D NeOI|/OGL V]JHUYH]HWHNW O V]HPpO\HNW O GLSORF
V]iUPD]y PHINHUHVpVHNHW WDOIONR]JYyNUD WHWW MDY
| LJD]JDWYQDN D %0 2.) 1HPJHWN]|]JL ) RV]WiO\D ~WMiQ

G D +DMG~ %LKDU 0., pV KHO\L VIHUYHL D N|[YHWNH] pYL
PLQGHQ pYEHQ RNWYEHU LJ PHIJNeOGLN D %0 2.) 1
DPHO\HW D] D] pYHV NLXWD]iV pV IRJDGiVL WHUYEH IR
WHUYHW D | LID]JDWy KDJ\MD MyYi



H N+OI|OGL VJHUYH]JHWWHO V]HPpOO\HO EHO YDJ\ N+OI|
HO JHWHVHQ QDSSDO HO EE WiUJ\DOiVL WHUYHW
LOOHWYH D KD]DL WDOIONR]yW N|YHW QDSRQ EHOC
MHOHQWpPV pV HOV]iPROiIVW NHOO NpV]tWHQL $ WiUJ\D
D 1HP]JHWN]JL ) RV]WiO\RQ ~WMiQ MyYiKDJ\iVUD IHO NH(
HQJHGpPO\H] YH]HW QHN

| D QHPJHWN]|]JL NDSFVRODWWDUWiV PXQNDYpJ]pV YDODI
VHJtWVpJINpUpV UHQGMpU O N+O|Q V]DEIiO\]DW V]yO

; $ VDMWy pV W|IPHIWIMpNRIWDWiV UHQGMH

$ VDMWY pV W|PHIJWiMpNR]J]WDWiV UHQGMH

DD +DMG~ %LKDU 0., WHYpNHQ\VpJpU O V]JHUYH]JHWpL
NDWDV]WUYIDYpGHOHP PHJ\HL KHO\]JHWpU O D VWUDWF
WiY~ WHUYH]pVU O D] LJD]JDWy D] LJD]JDWy KHO\HWW!|
Q\LODWNR]QDN

E D +DMG~ %LKDU 0., QDSL IHODGDWDLUyO PHJ\HL V]LQW
D QHPJHWN|]JL VIDNPDL NDSFVRODWRNUyO D V]yYLY
P&VRUV]ROJIOWDWYN N|JUHP&N|GpVpYHO WiMpNR]JWDW

F D NDWDV]WUyID NDWDV]WUyYIDYHV]pO\ YDODPLQW W&]
VDMWYV]HUYHN NpSYLVHO LW D NDWDV]WUyYIDYpGHOHF
EHRV]WiV~ NpSYLVHO MH YDJ\ D +DMG~ %LKDU 0.,
DNDGiO\R]JWDWiVD HVHWpPQ D NLMHO|OW KHO\HWWHVtW

G D] LJD]JDWy iOWDO NLMHO|OW V]HPpO\HN KDWiVN|UsNE
IHOHO VVpJJHO Q\LODWNR]KDWQDN $ Q\LODWNR]DWYV
HJ\HJWHW D] LJD]JDWyYDO YDJ\ D V]yYLY YHO pV D Q\
MHOHQWHQL WiMpNR]JWDWQL N|WHOHV

H D WiMpNR]J]WDWiVL WHYpNHQ\VpJ VRUiIQ D VIHPpO\HV DG
Q\LOYiQRVViJiUD D] *]JOHWL WLWRN PHJ U]pVpUH pV
YRQDWNR]y VIDEIiO\RNDW EH NHOO WDUWDQL

| D PpGLD WiMpNR]WDWiViQDN UHQGMpW N+O|Q EHOV QR
VRUIQ D KDWiO\RV QRUPINDW EH NHOO WDUWDQL D Q\
NDWDV]WUyYIDYpGHOPL VIDNPDL pUGHNHN pV PiVRN MRJ

© $] PUWHNH]J]OHWHN UHQGMH

$ +DMG~ %LKDU 0., YH]HW L IYyUXPUHQGV]HUpW YDO
PUWPNHOpPVPQHN UHQGMpPW | LID]IJDWyL LOOHWYH LJID]J
$] LIJD]JDWy pV D] LID]IDWy KHO\HWWHVHN V]sNVpJ V]H!
DPHO\HQ D] DGRWW V]HUYH]HW WHOMHV V]HPpO\L iOOR
D] HOP~-OW LG VIDN DODWW HOYpJ]JHWW IHODGDWRN

YpJUHKDMWiVUD NHU+sO IHODGDWRN PHJKDWIiUR]iViUD N

'"HEUHFHQ KK €L « «



V] 1«JJHOpN
D +DMG~ %LKDU 0., 6=06=
$ +DMG~ %LKDU 0., ,5E1<E7E6, 5(1'-(
$ VIHUYH]HWL HJ\VpJHN YH]HW L YDODPLQW D N|]YHWOHQ
KHO\L MRJiOOiV~ VIHUYHN YH]HW L

, $] LIJD]JDWy N|]JYHWOHQ DOiUHQGHOWVpPJpEH pV LUIQ\tWiV
LJD]IJDWy KHO\HWWHV
JD]GDViJL LIJD]JDWy KHO\HWWHYV
KXPiQ VIROJiIODWYH]HW
HOOHQ U]pVL VIROJIODWYH]HW
KLYDWDOYH]HW
NDWDV]WUYIDYpGHOPL NLUHQGHOWVpPJHN YH]HW L

., $] LID]IJDWy KHO\HWWHV DOiUHQGHOWVPpPJpEH pV LUIQ\tWi'
PHJ\HL W&]ROWYViJL | IHO*J\HO
PHJ\HL SROJIUL YPGHOPL | IHO+*J\HO
PHJ\HL LSDUEL]JWRQViJL | IHO«J\HO
NDWDV]WUYIDYpGHOPL KDWyViJL VIROJIODWYH]HW
PHJ\HL | *J\HOHWL RV]WiO\YH]HW

,,,$ JD]GDViJL LID]JDWy KHO\HWWHYV DOIUHQGHOWVpJpEH p\
NJOWVpJYHWpVL RV]WiO\YH]HW
LQIRUPDWLNDL RV]WiO\YH]HW
P&V]DNL RV]WiO\YH]HW

L9 $ NDWDV]WUYIDYpGHOPL NLUHQGHOWVpPJ YH]JHW DOiUl

WDUWR]LN

W&]ROWYViJL IHO«J\HO
SROJIUL YPGHOPL IHO*J\HO
LSDUEL]JWRQViJL IHO«J\HO
NDWDV]WUYIDYpGHOPL KDWyViJL RVJWiO\YH]HW
W&]ROWYSDUDQFVQRN

9 $ W&]ROWYSDUDQFVQRN DOiIUHQGHOWVpPJpEH pV LUIQ\tW]
NDWDV]WUYIDYpGHOPL UVSDUDQFVQRN



V] 1+JJHOpN
D +DMG~ %LKDU 0., 6=06=

$ +DMG~ %LKDU 0., VIHUYH]HWL IHOpStWpVH

+73 +LYDWIiVRV 7&]ROWy SDUDQFVQRNViJ
.9 .DWDV]WUyYIDYpGHOPL UV



V] 1+JJHOpN
D +DMG~ %LKDU 0., 6=06=
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LIJD]IJDWy

LJD]JDWy KHO\HWWHVHN

KLYDWDOYH]HW

PHJ\HL | IHO<J\HO N

VIROJIiODWYH]HW N

RV]IWiO\YH]HW N

(OOHQ U]pVL 6]ROJIODW
NLHPHOW | HO DGy UHYL]RU

.DWDV]WUYIDYpGHOPL +DWyViJL 6]ROJiODW
D] RVIWiO\ WHOMHYV iOORPiQ\D

.DWDV]WUYIDYpGHOPL 0&YHOHWL 6]ROJiODW
D VJROJiODW WHOMHYV iOORPiQ\D

.DWDV]WUYIDYpGHOPL .LUHQGHOWVpJ
NLUHQGHOWVpJ YH]JHW
W&]ROWyYViJL IHO*J\HO
SROJIUL YPGHOPL IHO*J\HO
LSDUEL]JWRQViJL IHO«J\HO
NDWDV]WUyYIDYpGHOPL KDWyViJL RV]WiO\ WHOMHV iOOR
W&]ROWYSDUDQFVQRN
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