SAFETY, WORK AND RESCUE_MAGAZINE

Rocnik 3




2%6%$+ 7$%/( 2) &217(176

,Q PHPRULDP

@
a '-\a‘ ‘_ OYRGQtN (GLWRULDO
ka--' OLFKDO .DQWRU

3RWiSDpVNp QHKRG\ IRUHQ]Qp
DVSHNW\ D LQWHUSUHWIFLH + UHFHQ]H
'LYLQJ $FFLGHQWYV )RUHQVLF $VSHFWV

DQG QWHUSUHWDWLRQV + D UHYLHZ
SAFETY, WORK AND RESCUE MAGAZINE UHFHQ]H NQLK\

2QG HM %HOLFD

9\GiYi
&5%% + OVWPY EH]SHP QRY&L SWIFFUDYRWQLFNEFK JiFKUDQi $ SUR SUIFL
YH YeaNiFK | YH YéaNiFK D QDG YROQRX KORXENRX
1XaoORYD 3DUDPHGLF V HGXFDWLRQ IRU ZRUN DW KHLJKW
3UDKD S$YRGQt SUIFH
yyz
ZZZ FUDD F] 'DQLHO 'ROHQVNE

LQ@ FUDD F]

3RN\Q\ SUR DXWRU\

3 HGVHGD UHGDNpPQtIUBGWUXFWLRQV IRU DXWKRUV
,QJ OLFKDO .DQWR

9\FKi]Jt 1 URpPQ RQO|LQH
7RWR ptVOR MH Y\GiQR
GQH

,661
¥y

5XNRSLVN D S tVS YN\
]JDVtItOHMWH QD DGUHVX
VZDL@ FUDD F]

=DVODQp S tVS YN\ D IIRWRJUDILH
VH QHYUDFHMt
3XEOLNRYDQp S tVS YN\ QHMVRX
KRQRURYiQ\ $XWR L|QHSODWt
4iGQp SRSODWN\
7H[W\ QHSURFKiJHMt UHGDNpQt DQL
MD]\NRYRX ~SUDYRX

5SHGDNpQt UDGD
,QJ OLFKDO .DQWRU
0JU ,JRU -DGYLGA|N
,QJ 2QG HM 1RYiN 'Ls6l 3K
,QJ 'DYLG OLFKRYV|N&

6DIHW\ ZRUN DQG UHVFXH PDJD]LQH






092'1E. (',725,%/

9iaHQt pWHQi L 'HDU 5HDGHUV

W a4t P A4H 9iP PRKX R]QiPLW &H PPEGRHDVHG WR DQQRXQFH WKH S
PWYUWp ptVOR RGERUQPKR Y GHRANMKRI pIIRKRISLK/ XLVVXH RI WKH VFLF
6:$50 + B6DIHW\ :RUN $QG S5HYVENVVLRQDO MRXUQADAHBN$50RY N
ODJD]LQH $QG 5HVFXH ODJD]LQH

3L ILQDOL]DFL S tSUDY WRKRWR ZHVAHUHQINQDOL]LQJ WKLV LVVXFE
]DVIKOD VPXWQi JSUIiYD R WUDMIENGHQHIKGRE! WKH WUDJLF DFFLGHQW
(QptKR + +RQ]\ (QpHYD QD +UDQL(EQ\| HYyrRWyWKH +UDQLFH S$SE\VV

9 QIYD]JQRVWL QD WR VH R Q }_FJPDPGE}_\G“{(}EHWKH PHGLD GHVFULEHC(

WKH &HQWUDO )LUH 6
SVDOR A&H SEADOK&ZQtN FHQWUlOde<GD EPVNP HOLWH 6$5 RSHUDWRU ©

VWDQLFH Y .ODGQ HOLWQt OH[Y\QLbCNébd'FWE@rQULHQFHG FDY#HH GLYH
KDVLp D [NXaHQé VSHOHRFRRYWQERXEWHGO\ ZDV DOO RI WKHVH E
QHSRFK\EQ E\O DOH E\O L PQRIK PHUHH\O

YéaNRYéP  SUDFRYQINHP L SURFBEYQIB URSH DFFHVV WHFKQLFLD
SRWiS pHP %\O0 NUHVOLPHP YV DQERPFHEKLDO GLYHU +H ZDV DOV
PPIUDQLF DS LHAOLAQEFK  QHSRHVIXQ®W VFULEEQHW DQG SSUR[LPDWF

U\FKORQ3pUWHUVWY SURJNRXPD.GEFKNHWRKHQHZO\ H[SORUHG VSDF

SURVWRU V SR]QiPNRXIN&H LA PQQFKFCRFPSDQLHG E\ WKH QRWW KWHKDW

OG KDYH EHH PLVVHG HHQ\ZKHL
ERMWS FRNROLY 9HDO@Q(XW€RQ G WKH WXUQQWKHVH VNHWFKHV

SRPptWDpPL Y\WYi HO FHOp PDS\ G@[ﬁ@%'&lswﬁ YORUHG DUHDV RQ KLV
PQRKG\ L ' 9 QHMHGQRP JDWREHRRMR) €EB8PHXGLQI ' PRGHOV ,Q PRUH
REMHYLO SURVWRU\ NWHUp QHE\®WRREGAB\FPIOHPQKH GLVFRYHUHG VS|
QD G$OQtFK PDSIiFK %\0 Q@HWQDQRIPHYHQ VKRZQ RQ WKH PLQH F
SUSINXPQINHP SUR NWHUpPKR S HNi&NYYQB WLUHOHVV H[SORUHU IFf
WUDVH QHE\O\ NRQHpPQRX ]DVWiYNR/XVDFQHH \BRXIRQJ WKH ZD\ ZHUH QHY
SRGQ WHP NH ]JP Q VWUDWHJIJLWWBS. BKWMPHUHO\ DQ LQFHQWLYH Wi

S HNRQiYiQt 2VWDWQ YLGHRWUDWHIKRRU RYHUFRPLQJ WKHP 7K

SRWiS pVNpKR SU$]NXPX 3RQ|_NH*%)L\)/N LMHQ&\'@[SORUDWLRQ RI ' WKH 3RQ

DOO FOHDU HYLGHQFH
MH WRKR MDVQéP GS$ND]HP KH FUHMDWHG D *SKRWR F

R WpWR DNFL YAWYR LO A'RWRNF‘Wk v A c$|_§v\LOR ZKAFFKY ZO VI UR P
VWUIQANQJRU\ Y\PD]iQ SUR Ji¥DGRRMW Y HEVLWH WKH FHQVRUV IF

2GHAHO ~&4DVQé& pORY N L@BB%%FWWdDWH
D NDPDUIG D MHKR SDPiWFH E\FK $i@G WORMIRUGLQDU\ SHUVRQ D MF
WRWR ptVOR 6:$50X D IULHQG KDV OHIW XV DQG , ZRXO

GHGLFDWH WKLV LVVXH RI 6:$50 WR KL
yDVRSLVY 6:$50 MH YROQ GRVWXS

Y HOHNWURQLFNp SRGRE 8 7KH El%I:B)Q MRXUQDO LV IUHHO\ DYDI
VZDUP FUDD F] OHFWURQLF IRUP DW VZDUP FUDD F]

_ 1 \RX KDYH DQ\ VXJJHVWLRQV
0iwH OL MDNpNROLY SRGQ W\ prpSHPRIIQNYRX0OG EH KDSS\ WR KH

EXGX UiG SRNXG PL MH JDaOHWH xHP DY Qb BvfPore FuDD F)

VZDL@ FUDD F]
,Q WKH PHDQWLPH , ZLVK \RX DQ HC

=DWtP 9iP S HML SRKRGRYp pWMHEGDG

OLFKDO .DQWRU OLFKDO .DQWRU
S HGVHGD UHGDNpQt UDG\ &KDLUPDQ RI WKH (GLWRULDO
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SRWiIiSDpVNp QHKRG\ IRUHQ]Qp DVSHNW\ D LQWHUSUHWIFL
'LYLQJ $FFLGHQWYV )RUHQVLF $VSHFWV DQG ,QWHUSUHWDYV

200G HM %HOLFD

&5%$%$ + OVWDY EH]SHPQRVWL SUiFH YH Y@iINiFK ] ~ REHOLFD ¢

7\S pOiIQNX $EVWUDNW
SHFHQ]H NQLK\YOiQHN NULWLFN\ KRGQRWIWRPRQRIUDIRLEKRG\ IRUHQ]Qp
DVSHNW\ D LQWHUNMWHWIiFSWRSRMXMH SR]JQDWN\ ] RE

OtbRYI VORYD cp\vis ot  SRWiS pVNp WHFKQLN\ D PHGLFtQ\ NULI

mg;'gi]gtt D EHJ]SHPQRVWL SUiIFH D KRGQRWt MHMt S tQRV\ SUR
SRWiS pVNp YH HMQRVW L RGERUQIN\ SRGtOHMtFt VH QD H&HQt SRW
OHKRG .RQIURQWXMH Q NWHUi WYUJHQt SXEOLNDFH V DNWXiOQ
SRWIS pVNi D DSOLNDPQt SUD[t Y YHVNp UHSXEOLFH =YOidWQt

S AL, Y QRYiQD RWIi]JNiP ]QDOHFNp pPLQQRVWL SUiIYQtFK ¢

D SSVREQRVWL RUJIQ$ YH HMQp PRFL &tOHP UHFHQ]H
JKRGQRFHQt SXEOLNDFH DOH WDNp XSR]JRUQ Qt QD LQI
?@ ULWLFNp S HEtUiIQt E\ PRKOR YpVW N MHMLFK GDO
TGDM$ RGSRYtGDMtFtFK VNXWHpPpQpPPX VWDY X

Y\EHW RYiQt
SRWiS pVNéFK
QHKRG ]QDO
PLQQRVW

7\SH Rl1 3DSHU
%RRN 5HYLHZ

H\ZRUGV $EVWUDFW

‘LYLQJ DFFLGBKIQW DUWLFOH FULWLFDOO\ UHYLHZ\W JWEHF PRQRIUDSK
LQYHVWLIJDWLRQUHQVLF $VSHFWV DQG ,QZKHE K U-QWHIUDWHY NQRZOHG
GLYLQJ HTXLSPRMRPW GLYLQJ GLYLQJ HTXLSPHQW DQG PHGLFLQH

GLYLQJ I DW DLAQWHIVMWWL IDWLRQ DQG RFFXSDWLRQDO VDIHW\ ZKLO
H[SHUW ZLWIHOHRYDQFH WR WKH GLYLQJ FRPPXQLW\ DQG SURIHVVLI
SUDFWLFH IRMKIQVYIOFY HVWLIDWLRQ RI GLYLQJ DFFLGHQWY 6HOHFWHG

H[DPLQDWLRQ WKH SXEOLFDWLRQ DUH H[DPLQHG DJDLQVW WKH FXUUH

2SHQ $SFFHVVY poio@RCG SUDFWLFDO DSSOLFDWLRQ LQ WKH &]HFK 5HSX

V && %< OLFHOFt DWWHQWLRQ LV SDLG WR H[SHUW ZLWQHVV SUDFWLFH
DQG WKH UROHV DQG UHVSRQVLELOLWLHYV RI SXEOLF DX
DLPV QRW RQO\ WR DVVHVV WKH SXEOLFDWLRQ LWVHO
DWWHQWLRQ WR LQIRUPDWLRQ ZKRVH XQFULWLFDO DGR
LWV IXUWKHU GLVVHPLQDWLRQ DV IDFWXDO LQIRUPDW
DFFXUDWHO\ UHIOHFW WKH DFWXDO VWDWH RI DIIDLUV

Do 2 L MHKR NROHJ\ SRWiS pH D QH] tGND
SRWiS pVNRX NRPXQLWX 2 WR ]iYD&Q

%H] RKOHGX QD VRXPpDVQRX ~URMHN PRI R VAW aH N Q NWHUéP G Q

D WHFKQLFNé SRNURN Y REODY¥WWiSRWNEPVMNPKRGIP GRFKi]t |H VWHN\

YEVWURMH J$VWiYi SRWiS Qt pL@QBN@VtMﬁN—RQItaN P GtY MatpP

VH PpORY N SRK\EXMH Y SURVW HGt VFKRSQpP ,

E KHP RNDPALNX RKUR]LW MHKR E@Nlﬁ;ﬁ VYreR SRWIS bVNp QHKRG

ALYRW  6PUWHOQiI SRWis pvN3IPY gpMHMtPX  WUDJLFNpPX —OL

S HGVWDYXMH WUDJLFNRX X iRIEVHX \lﬁ'v\]/\ﬁ—\WiQp DQDOVRYDW MHMt

Q
]JDViKOQH QHMHQ SR]$VWDOp SR ﬁ4§QL>Mon39( oy QLFK RGSRYtGDMtFt
W H S LVS W N SUHYHQFL RE
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XGiORVWt 9 SUD[L Y&DN WHQWR.VWHGERNRVWDWQ S HGSRNOiIGDMt
QHE&Yi Y&G\ QDSOQ Q 3 tpLQ\ QKRR LEEYDWt @
V RGYROiIQtP QD SLHWX pDVWR ]DPOpPRYiQ\

JMHGQRGX&RYiQ\ QHER INUHPORFHG NQLKY VQDG DQL  QHQt
3RWiS pVNRX NRPXQLWRX VH QiFfEHBBQ aStHGVWDYRYDW ~QHER" Vi
QHRY HQp PQRKG\ D& VP\aOHQpRLHFRUPDRA RVREQRVWL PHVN

] QLFK& QHOJH Y\YRGLW SR]QDWNAORER WNRKFp SRWIS Qt  3URIHVRU

SUR ]Y&&HQt EH]SHPpQRVWL DQL SR RPHIYHEijHQVWUXNWRU SRWIS Qt

RSDNRYiOt VWHMOQG&FK FK\E OpND D JQDOHF ] RERUX K\SHUEL
D SRWiS pVNi PHGLFtQD 0 +DW

2 WR FHQQ Mat MH &H QD NRQElHWHEYXNWRU SRWiS Qt SUDFRYQt
NUIWFH SR X]iY UFH ptVOD 6:350op0RRPVH VSHFLDOL]DFt SRWiS Qt
RGERUQiI  PRQRJUDILH Y QRYDRQEiypWiOHdRrwis pND D VRXGQt OpNE
DNWXioQtPX WpPDWX VPUWHORQE Kpia@T®RG b DoDO\JRYDOL UHIOQp
PHVNEFK D VORYHQVNEFK SRWIS §Rwis pvNeFK QHKRG N QLP& GRAEO

$XWR L )UDQWLAHN 1RYRPHVNREGREt YtFH QH& pW\ GHVHWLOHWt
9HURQLND 5\EiURYi OWONVEBNOHQEé PDWHULIO NWHUé P$a
+DWiN QHMHQ S L REMDV RYiQt EXGRX

1iJHY 3RWiSDpVNp QHKRG\ IRRMWi@ bVNEFK QHKRG DOH [HMPpQD
]OQp DVSHNW\ D LQWHUSSRUHNWPGH SUR  JOHSaHQt EH]SHpPQF

1DNODGDWGBDYDWH VWYR 2VYH#RVWESS Y REODVWL SRWIiS Qt

5RN Y\GiQt

3RpHW VWUDQ 2%6%+ $ 6758.785% .1,+<

-D]\N VORYHQAWLQD .QLKD REVDKXMH VWUDQ Wt

,6%1 > @ D REUD]JRYp GRNXPHQWDFH 3R ~Y

S HGPOXY SURI 1RYRPHVNpKR QiVvO

2 .1,=( S tVS YN\ ]JiVWXSF$ VORYHQVNEéFK SRO

.QLKX O]JH EH] QDGVIiJN\ R]®DYRWHQNMNEFK SRWIiS p$ D pHVI
PXOWLGLVFLSOLQiUQt PRQRIVPHIRERYQIEKER"SRWIS p$ 90DVWQt

SURSRMXMH SR]JQDWN\ ] REODRRQRRIYRWiE MH QiVOHGQ DpOHQ Q G
SRWiS pVNp WHFKQLN\ VRXGQIKRILEPINE WHNXMtFtFK NDSLWRO
IRUHQ]Qt PHGLFtQ\ SRWIiS pVNp

D K\SHUEDULFNp PHGLFtQ\ NULPLQ%%Y\NNLI@ YRGRX DVSHNW

EH]SHPQRVWL D RFKUDQ\ ]JeuDYt 8 HakWik,
D GDOatFK RERUS$ VRXYLVHMtFtFK VD%R_W'FSO@tPS HGVWDYXMH VWUXpQ&

DN DXWR L XYiG Mt MHMLFK <el®S QS HKOHG 1\JLRORJLH pORY
]liP UHP E\OR Y\WYR LW VSHFH%%HX ?RGQth SURVW HGt ]iNO
PDQXiO XUpHQ& S HGHY&tP SU 'NRQLWRVWt VSRMHQEFK V
YH HMQp PRFL D VRXGQt pL su% t'i QH]E\W(ODeFK S HGSR
]JDEGYDMtFt VH Y\AHW RYiQtP SR | VN EK N SUR S HaLwt Y WRPWR

R PsPYNeB G Frrounp  JDP HOt  piv

QHKRG > \Y @ 3XEOLNDFH M VY ,2
REVDKHP WHQWR UiPHF Yé]QDPQ %6‘ Q& JGUDYRWQt VWDY

U
9HGOH WpWR FtORYp VNXSLQ\ thy, KFH H(% .
P P Q' @PERY SFHINSY xMH vejobP JGUDYR
S HKOHG SUREOHPDWLN\ SRK\EX UR[%O%

PORY ND SRG YRGRX SRWiS pVNp YéVWUR M H

L ]iNODGQtKR pOHQ Qt SRWiS Qt D WR
]S$VREHP VUR]XPLWHOQ&P L pWHQi $P EH]
KOXE&tFK ]QDORVWt WpWR SUREOHPDWLN\ MHMLFK&

NROHNWLYX QHER"
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'UXK\ D ]S$VRE\ VRXpPDV@BFKSHFLILN\ SRWiS Qt P$a&H E&W SUF
SRWiS pVNEFK DNWLYLW biVW WpWR NDSLWRO\ VLOQRX RSRURX

-URP [INODGQtKR UR]G OHQt /HQDVODWLYD (8 XSUDY XMt

QiIGHFKRYp D S tVWURMRYp SRWIiS GRWHSSPWNRX pLQQRVW
NDSLWROD Y QXMH SRWiS Qt S tVWURMRYpPX

'Ot MHM QD UHNUHDpPQt WHFKQLFRAWYR NPFEMARAD S LQiat SURVWE Yé

D SRWiS Qt RJEURMHQéFK vLOo BHEKQERN&GFKiFRRUHP XSUDYXMtFtFK

VERU$ D Ei VNEFK ]iIFKUDQQe&FXk SEWIRB¥YNRX YEVWURM VHVNOIGD(

3 LQiat LQIRUPDFH R NYDOLILNDBEIEK NARK FAHRRS

YEFYLNX Y&VWURML D R QHMpDVW t EK

QHKRG MHGQRWOLY&FK W\S$ SRWi sw}gtwlﬁ%%@h&

VH]QDPXMH V SRWiS pVNRX VAW WURMDPRWQEé Qi]JHY Y\SRYtGi |

SRX&tYDQRX S L GDQpP W\SX SRWi QVH]QDP SRX&LWp OLWHUDWXU\ W

JGURMS$ ] QLFK& DXWR L S L SVDQt

3RWIiS pVNp QHKRG\ PHUSDOL 2EVDKXMH S HYi&Q ]DKUD

7DWR NDSLWROD Y\VY WOXMHPRERIMP IR PPtRGERUQEFK WH[WS Y\
SRWiS pVNRX QHKRGRX NRKR VH VWSNWHEK N of SUs$P U PHGLIQ
P$4H YpVW NG\ D MDN N Qt GRFKi]t D MDNp
MVRX MHMt QiVOHGN\

6RXpDVQi SRWiIS pVNi YEVWURM
D WHFKQLND Y NRQWH[WX
SRWiS pVNéFK QHKRG

7pPDWHP WpWR NDSLWRO\ MVRX MHGQRWOLYp
bivVWL SRWiS pVNp Y&VWURMH MHMt AVODEi
PtVWD3 D QHMpPDVW Mit PRAQRVWL MHMtKR VHOKIiQt
2EUD]JRYRX GRNXPHQWDFL JGH ©®PUURNtO3HEKXOHG GRE\ Y\GiQt [GURM}{
S HGFKR]t NDSLWRO\ Y Qt& |RWRJUV\}|>|(EV\|]=v \
VStdH LOXVWUDWLYQt WYRt DXWHQWLFNp VQtPN\

] DUFKLYX DXWRUS$ |DFK\FXMtFt3URNXWWHDHIOQDX PWHQI $ ] DG SRWIS
liyDG\ D QHGRVWDWN\ MHGQRWBLHMORV®WUYNS$ EXGH SUDYG SRG
SRWiS pVNp YEVWURMH QHM]DMtPDY M&at SUiY RVPi NDSLWROI

QD VWUDQ S LQidt GYDFHW S t

2UJDQL]DFH D PHWRGLND vVPUWHOQ&FK QHKRG W t SRWIiS pHN

Y\aHW RYiQt SRWiS pVNéFK RVPQiFWL SRWiS p$ N QLPa GF

QHKRG S LQHMPHQA&tP Y OHWHFK +
HGHP NH VNXWHpQRVWL &H DXW

- ]K%
- SRKOHGX UHFPHQIHQWD %d*s \</\1¥9 éAP SISDG\  HaLoL S LQiat
QHM]DMtPDY M&t biVW SXEOLND 1Y

NDSLWROD QHER" SRGUREQ UR] u|L W/v sY\DOLGQt LQIRUPDFH
1DLOWHUHVRYDOEFK YWUDO BEY I%}G %Gw%ﬂv JiURYH Y\YUDFt QHSUI
SRWiS pVNp OQHKRG\ 3RptobDMH- IR °6§Ht P\ NWHUp PHJL SRWIS |
L IRUPDFtpS HV GRKOHGIQt D quH HMt(gHQVﬁZt tGRx W FKWR S S

Q Q éﬁWf%léLf\Fath]\ﬁFKWR QHKRGIFK NR
JHVOXOpKR SRWiS pH D& IVO'HGOP

JNRXPiQt S tpLQ\ QHKRG\ MDN SR VWUIQFH

WHFKQLFNp L JGUDYRWQt $XWR L+WpW—R—N—B—S—L—W—R—6—H
S LQidaHMt [NXGHQRVWL ]H VYp ]QD"d)q-g:q\leSB %MH XYHGHQD GYDNUIiW

3UR VRXGQt OpND H NWH t QHMd/ Wéhﬁ:pg g

HOL UHFHQ]H JQiPR NG\ N
GR&AOR
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.D&Gi ND]XLVWLND Pi VWHMQRKWVHWXNWMEX Q¥ O]H R]QDpPLW ]D JFHOD
Y Qt& MH XYHGHQ W\S ORNDOLWSUS$PDUQURNGR ¥P@RL N X PHGLIQ
N QHKRG D RNROQt SRGPtQN\7HIWB®HGXHADWLYQ pPLWHOQE& S HVWR!
LQIRUPDFH R SRWiS pL SRKOB®IQXDRRWI QDUX&XMH XYiG Qt DQ.
NDWHJRULH NYDOLILNDFH YéUDGH DXYYRWRWUNIFK DQLA& E\ MHMLFK
]JS$VRELORVW D MHKR Y&VWURMLODY &HW SBBRBIXP Qt WH[WX QHJE\WQ
FHONRYp KRGQRFHQt D R SRQRLE VOPRWIQRFDO\ VORYHQVNRX WHU
G$YRG  RUJDQL]DFH SURYHGHQQDS KBRXEBNDDD>0LWH @ TAHR]H
D pDV DWS 1D WR QDYD]XMH ¥WUXpQ@® BWSLV 3 HYWR SXEOLNDFH X
SRQRUX SRSLV SUDYG SRGREQEKRGBRRBQWX DOHVSR ]iNODGQt RU
YIQLNX QHKRGRYpKR G MH Y&pHW HQIXWHNpQRWWHQEFK RERUHFK S tSD
JMLAW Q&FK Y SUSE KX &HW HWQit PHRMKRBXYLVOH D FHORX
SUHGLVSRJLFH VSRXaW pH RPH]XMtFt IDNWRU\
JOHVFKRS XMtFt VWDY\ S tpLQD 6 LWRQRYVY WUIQN)
S tSbGQ L SLWHYQt QIiOH] 13 li¥aghQt D Y\KRGQRFRYiQt S tpLQ
NRPHQWRYDQp VKUQXWt QHKRGEgYj E 4Qp RSUR&AW Qt VH RG MDNE@F

HPRFt D DNWp L QHKRG MYV

bDVWR YQtPiQL MDNR
AVXEMHNW\* MDNR ASR&NR]
S tSDGQ L MHQ MDNR

AVWDWLVWLFNp SRORAN\3

YA&DN QHQt S tSDG WpWR NQ

Y Qta QHMVRX RE WL

SRWIiS pVNEéFK QHKRG

YQtPiQ\ MDNR SRXKp ]JGURM

2EUi]HN 5RN\ NG\ GRAOR GDW DOH KRYR t VH R QLFK MDNR R S

N SUREtUDQéP QHKRGIP SRWIiS p ;< SRWIiS pND ;; D VDPL DXV
NQLKX Y QRY DO i W AH ]QiPeFK
6 YEMLPNRX MHGLQp p Q QH]QiPEFK SRWiS p$ MHMLFK& WUD.

MVRX YaHFKQ\ SRSLVRYDQp QHKRGAGEGRSIOKQROI3 [DEEYDW

R REUD]JRYRX GRNXPHQWDFL |DKUQXMtFt

QHGRVWDWN\ ]iYDG\ QD YéVWURMHKOWESy WXEB\FLWOLYE S tVWXS N RE
SURILO\ SRQRUX ] SRWiS pVNeERPBRBXWDPQLKY RGERUQI KORXEND
GHWDLO\ SDWRORJLFNéFK P Q DMIDIWLYMLN s7\ Y\FKiJt ] UHIOQéFK S
SLWY MHGQRWOLYé&FK RUJiIQ$ NWkhWpPs HXWRpL Y SUSE KX VYp JQDOHF
SURYiG Qt 4HW HQt ]QDOHFNpKRVKPRPILPHOWX V\VWHPDWLFEN\ XV$S

V YEVWURMt JHVOXOpKR DS HVY GpLY LQWHUSUHWRYDOL 9\X
WRP 'HQREOHKR /LSSPDQQRYX D &DU
. 5.7.8.E $18/6=$ .1,+< DODOE]X HW JFH XGiORVW &(®
_QLKD EH]HVSRUX ]|DSO XMH GFW%(‘G'\% %EWO"Yp IDNWRU\ G Ot GR
PIVWR Y RGERUQpP OLWHUDWX HC 3RER" NDWHJIRULt WHG
FIUHOHYDQWOQt IDNWR!

PRQRJUDILH Y pHVNpP DOL
SURVW HGt GRVXG QHY\&0D 3R>§aLﬁ’/FKﬁWFEEtLN%RQRUX D QHER PLPR

MH GRVWDWHpPQ S HVY GpLYi THLH*—M%
GRE H SRGOR&HQpP 9éE U DQDOQ’QW VNXWHpQRVWL aH N Q

. - tUDQEéP QHKRGiP GRAOR G t
SRWiS pVNéFK QHKRG O]H SRl_P SPDOQ D &DUXVR VY$M S

UHSUH]HQWDWLYQt S HYWRAHSXXOLNREW®RLFWIH S HGSRNOIiGDW  &H
S tSDG$ X QLFK& MH UHFHQ]HQWWINUA(EXPQURMG DXWR L SRX&LOL MLQEé

RY W, &($ SRXALOL N LQWHUSUHW
QHKRG\  WpP W HWLQD SRFK'ﬁ Y Fs(%G’FK VNXWHpPQRVWt D& SUR SRW HE\
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XGIiORVWL SRG YRGRX WEBRXAWFKMDQQpPP SRWiS Qt> V @ YRMHQ
SURP QLOR SRQRU Y ORX]JRYRWYVSWQXDSL V D @ DY SUDFRY
RPHIXMtFt IDNPURDRVWL QHER BSRMISRMWL V @ 1HQt YADN JFHOD ]
VSRMHQpPp VH VSRXAW pHP NWHGP YSPKIRIELSR]QDWNS$ DXWRUS$ QHER
JUDQ Qt QHER RQHPRFO Ot JOHMHGR$% RMSRWHQFLiOQt S tpLQ\ QDS
VWDYYWDY NWHUEé YHGO S tPR NSRRDQtQtQSRWIiS pH QD KODGLQ =i
JOHVFKRSQLO SRWIiS pH WDNRY@DXWRSVURSHFSRPtQDMt &H S HVWRAH
8H XWRQXO D S thLOD VPUWL~PWWKH SRMiIS pHIMH pDVWR XWRQXWt
XYHGHQD Y SLWHY:Q% [SWiY @ S tSDG MGH R VHNXQGiUQt SURFHV ]S

HW JFHP XGiORVWt D VHOKiIQt WHG\

$XWR L VSUIYQ S LSRPIQDWMicRRRYMRN QHKRG VDPRWQp > V
JDSRPtQDQé& IDNW &H SRWiS pVNi QHKRGD

QHQt G$VOHGHN MHGQRKR IDNMWRWKRAHDOH NQLKD ]DEé&Yi SRWIiS p
ANXPXODWLYQt VRXE K Q NROLNQHKRIGDRPILYDXWR L XYiG Mt &H MHGQ
S thLQ D RNROQRVWt NWHUpDViIYDMEROGHILQLFH SRWIiS pVNp QH
GHWHUPLQXMtFtP ]SSVREHP SRGIDWHP (QHM[DVWXMH > V @ 3UR -~
OHKRGRYpKR G MH SRS YWGRX@YADN FLWXMt GHILQLFH QHKRG D SF
,OXVWUXMt WR QD 5HDVRQRY WBRKRIGEYSRXEMWNDPER U$S]QEPL LQVWLWX
VeuUD NG\ MHGQRWOLYp SOiWN\ H@®HQWiOX

Y EDOHQt WYRt EH]SHPQRVWQt RSDW HQt

RFKUDQX SRWiS pH ]JDWtPFR “ODRWYRQRL S tQRVQp SUR  EH]SHp
Y SOIWFtFK S HGVWDYXMt VODEiSEWIRDPRFPuDMHMLFEK JGUDYL MH X
MLPLA P$&H ULJLNR SURMtw DCERNREWEGRMGH VNXWHPQRVWI Y

Y&AHPL YUVWYDPL GRMGH N QHKREXYLWORV@HFK 7HGY LQIRUPDFt NW
yWHQi L 6:$50 Y Gt &H VSROpKfJIKEH PV YAHREHFQ JQiP\ DOH SUDI
MHGLQRX YUVWYX RFKUDQ\ oD/d! Vs@&iAH JBORYDQ QH NDaGeé VL

YEVWURM QHER SRX]JH QD YerWMHMLTK AHKBERRVW 3 tNODGHP EXGL
N QHKRG > V @ YEVWURM WHFKQLFN&FK SRWiS p$

WHFKQLFNé& SRWiS p Yt &H WDNRYiW]
3XEOLNDFH S LQi&t L NUiWNé MM SVHENOH@QY&DN Y WALQD ] QLFK KP
KLVWRULFNé H[NXUV 7HQ |DKWEYMWWHRMMEYRWMPi SRX]H MDNR GtOpt S
VSRUWRYQt SRWiS pVNp YEVWURNWHWURK YMIWY QXWQp S HNRQDW  .QL
WDN Y EEYDOpP YHVNRVORYHQVNXLSRRFHQH @H VH MHGQi L R QDGOLPL
D X Q NWHUBFK SUYN$ YéVWURM M HKR SPHN XIHGHRXVWDY\ NWHUiI GR E.
L MHMt KLVWRULFN& NRQWH[W @B38H QURBWpPpQK GHIJHQHUDWLYQtP NO
v @ 9 StSDG Y&VWURMH SUR QMHFEQLFWp @ 1HER QDS tNODC
SRWiS Qt D YEMLPNRX SUYQtKR BRWRPDWIRMPXDAG& SRWiS p Yt &H
AWHFKQLFNp SRWiS Qt® > V B VHIFRKK U @QQER SR SRQRUHFK SR
YEYRM XYHGHQ QHQt SRKOHG WRKIRLVARRQDWWDHQH G tYH Y\4DGXMt S
XYHGHQ X Q NWHU&FK GtOptFKVHUMIVX QDOHp QH NDA&aGé WR GR
SORXWHWILQVY @UBEUHDWKHWUV DUJXPHQWHRDAWR\ MHKR SRWiS Qt W
@ 3 HKOHGQ MH ]SUDFRYiQUWIDIpYWRUYLEM®D AtFK 2 L GUIERYPDIQK MK
YEYRM SUDFRYQtKR SRWiS Qt VW XQWHDIQNRANE L aH E KHP MHG L
YVHVNRVORYHQVNX > V @ PLQXWRYpKR SRQRUX Y\NRQDMt SR¥

pbivWt DXWRPDWLN\ S LEOL&Q
= KOHGLVND SUHYHQFH SRWiS dYNERK RFKRGNOS > V @ PS$&H

MVRX S tQRVQp S HKOHGQPspWRXKYQ\s Hvy cpLw  DE\ GRSRUX
QHMPDVW MatFK S tpLQ QHKRG gy MHMYHPERWUYDO\ QHSRGFH RYDO

D WHFKQLFNpP SRWIiS Qt > YXWR L@ s LSRPtQDMHOPIH pHVWEP
SROLFHMQtP KDVLPVNpP D 1cERMNBP SRUXFK QHER VHOKIQt |
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SRWIiS pVNp Y&VWURMH MH FHQQ®&UIGORM YDOLGQtFK LQIRUPDFt
OHGRVWDWHDPOQI OQOHER QHGEDOPWHOQUHME]D DGISRWIiS pVNp YH HMQRVWL
VWUDQ\ XABYSWWOH @ D WR YpHWQ

ARSRPHOXWt pL |DOHGEIQt suDYBORERRWD

WHFKQLFNpKR VHUYLVX Y LSpNRBEYOMAKNQLKD JSUDFRYiIQD QTC
GRSRUXPHQEFK Y®UREFHP @y\VRNp ~URYQL D MDNR FHOHN L Y MH
'$VOHGN\ ]iYDG QD YéVWURML SONyOHR L MY IGYHOPL S tQRVQI Y ]
Y Q NWHUEFK  NDJXLVWLNIFK  NiNihew L YWLANRUHFHQIH MH YaDN w HE
S tNODG\ ]iYDG QD Y&VWURML Y Fih®p NP RWYROPH vODE&t PtVWD SXE
~VP YQ&P S tNODGHP MVRX NRVMoPSEL wisx &H X (1 M H
Y DXWRPDWLFH >V @ XYHGHQR &H VH MHGQi R yivwW > V
EXGRX SRQHFKiQ\ VWUDQRX

DGD ] QiVOHGXMtFtFK S LSRPtQHN ]
VRXYLVt VStd&H V UHGDNpPQtP VMHG(
WH[WX QH& V SUDFt VDPRWQé&FK
9 GSVOHGNX WRKR VH QBSSHWEBUPtQ .
4 $UD XPELOLBDRSDNRB¥DQ REMHYXMt
YH VWHMQp SRGRE > V @ DC
VH WDWR piVW YEVWURMH WtPWR
&EWGY' MH XYHGHQR D4 PQRKHP SR]G

@ 9 S tSDG XVPUFHQt ] QHGEDOR

9 QIYD]JQRVWL QD YéaH XYHGHLQVRB{Q$R\ADD-IE])DD|WNX VWUIQN\ GR]Yt
VHUYLVX Y&VWURMH QHO]H OQHYM®QWR LI OHREGYW  WUHVWQtKR ]iNF
GRWNQXWt VH GRSRUXpHQp GRE\ ALGRWDRNWID& QD NRQFL VWU
SRX&tYDQEFK KDGLF S W OHW D WRKYWHMPBRWWLY WUHVWQt RGSRY GQ
A4H ~QLN SO\QX | NRPSOHWQ WSHRERR]NGE HiNRMH p = ]

VW HGRWODNp KDGLFH MH D& D>U\RKOHMEt I@SAJRWL WRPX &H Y St
] YWWRNRWODNp > V @ Y NQL]H pDVWR ]PL RYDQpPKR WUHVWC
VH MHGQJiNRQ b = ]VH
3$YRGQt ]iP U DXWRUSPOWYR bW ] NOLK\ QHGRIYt YSEHF YWHQ|
SUR  SUDFRYQtN\  RUJIQ$ Dy LQYWWWMEEPL G$OHALWEPL Y\VY W
JDEEYDMtFtFK VH  HaHQtP  SRWiHBYN#IKDa SRwWp FR MVRX S tVOXa

QHKRG > V@ PRQRJUDILH SQQtrPSUYid¥ MHRGND]\ RSDNRYDQ SRXAt)
MHGQi R ~NRQ\ D SRVWXS\ S L SUYRWOt

SURKOtGFH > v @ SROBNMIBO®PL QHMHGQRWQRVW VH SUI
SRWiS pL QHER GRSRUXpHQt MDEDALtSRPI@DWDOP X RGND]$ QD WUHV
PtVW XGiORVWL D FR Y&HFKQRUWRIR QHJFQMRR XYHGHQt &H RUJIQ p

2EUIJHN  .XULY]Qt ]JGURM ]iYD
NRVWL KORGDYFH Y DXWRPDW

JGRNXPHQWRYDW > V @ YYR/UHDWPPQtP t]JHQt S LEHUH J]QDOFH SR
SODWt L SUR SRVWXS S L [NRXPWQt W ODV @ MH WHQWR SDI
VRXGQtPL OpND L > V @ XWHWAGHQE X LND&Gp GDOA&t ]JPtQN\ R S |

]JDVORXA&t EEW VDPRVWDWQRX S {QRONRIX>L SUR W\ @ 6WHMQ WDN MH
OpND H NWHt OQHMVRX V SYRECSDRDWLNRRGVW R SURKOtGFH D
SRWiS Qt EOtdH REH]QIiPHQL .PUWLYRIDOLYW Y @ 2EGREQ M
VWHMQ MDNR OLNYLGIWR L SRMRBXRYHRtSPG JPMWUDWN\ Y JiYRUFH NC
GtN\ NQL]JH XY GRPt &H SRW HEXMIH Y]8t® QBDAER REOLPHMRYi SRWIS p
Y&VWURM ]JHVQXOpKR SRWIiS pHPBEWODD VISURY QV

VHVWDYHQD ]GD E\OD RGSRYtGDMtFt SUR GDQé

SRQRU D ]GD E\OD Y RGSRYtGDMtFtP VWDYX >@ RVREQt SRWIiS pVNeé

v @ 3XEOLNDFH Y&DN S HGMWDYXMH. V @
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D PQRKp GDO&t 3URWLNODGHRUNQMRRPRMH MH QHMHQ ]JiNRQQRX SR
SRMPRYi QHMHGQRWQRVW Y S tSIDIB& GPKIRF REQILKRD > t+ @ DOH L PR
SRWiS Qt NWHUp MH Q NGH R]Q®RRIYO@RWWINRDAGpKR VSROX SRWIiS pl
A UDFRYSt V @ MLQGHYMDMINVRQRVW QHQt RSUIYQ QD NRQVWDW
AIRPHUD Gt V @ -HAQISL SRFK\EQRVWHFK MH SRYLQQD
VH VLFH R QHYé&]QDPQp GUREQRSRWIN\\WRHWI QtYSOYQt SRPRF 1DYtF MVR>
QLP SDN NQLKD P$8H Y Q NWHUSFISIED\VIGOFKXKRWUYDMtFtKR WRQXWt
Y]JEX]RYDW GRMHP NRPSLODFH YROGpPtNIG\WH[WRVWLAHQpKR SRGD LOR
QDPtVWR MHGQRWQ UHGLJRYDQp PRQR@UDHIHRYH Y S tSDGHFK NG\

SRWiS pH SRGD t Y\QpVW QD KODGLQ?

SRQ NXG JDYiG MtFt MH L QiJHYsgp NPPAROD sSuREtKDMt SRNXV\ R
AHILVODWLYD (8 XSUDYXMIFt RgRYHStPVEB¥I JFHOD E 4Q&P SRVW:
PLQQRWW Vv @ S3RMPHP OHJWWQHYHYPY s tsDGQ UR]VW L&HQt SRWi
Y\FKiJHMtFt ] ODWIQMNPpKRHEMH REQHNX |D ~pHOHP SRVNIWRYiQt QHR!
URJXPt SURFHV WYRUE\ ]iINRQS$ ylyyXYVRRWHFEH 9 wWpwR VRXYLVORV
SUIYD WHG\ WYRUEX SUIYD F&EH wkQQRMMNHGORWO GRSRUXpHOL
D YEVOHGN\ WpWR WYRUE\ > ¥ kra sSEOLFHMQt RUJIQ SRVN\WQH
2EVDK NDSLWRO\ Y4DN QHRGRRPEHIHWRL SrRwis pVNRX Y&eVWURM
MHGQRPX ] W FKWR Ye]QDP&SpWPR-F¥NpkR REOHNX D GDO&t Vi
YH HMQRVW SRMHP OHJLVODWLYDFSBXAYio MONREK QL FRRX VS HUWL]
VRXKUQQp R]QDPpHQt SUR SUIYQtgS fhabkb¥R QD MLQpP PtVW SXEOLN
S tS VEtUNX JiNRQ$ 2YaHP L Y SVSBRQRMEABR PUWYpPKR SRWIS pH Pi E
DXWR L SRG SRMPHP OHJLVODWLY® FrAUc QP XK s HYHIHQR Y SRWis
SUIYQt S HGSLVY  QHMVRX WIWRAXYHGH QR @ 3RNXG VL UHVXVFLW
Y S HGP WQp NDSLWROH NQLK\ DBy L SHEWR/HMPXWt QHER UR]VW
aH Y PQRKD JHPtFK (8 MH 3RYi% QUNpKR REOHNX QHOJH RE X\

XSUDYHQp SUIYQtP S HGSLVHP g RIMPOMMsubYLGOD VRXpDVQ QDS
Y VRXYLVORVWL V %2=3 RFKUDQRX S tURG\ bpL

KLVWRULFNpKR NXOWXUQtKR G GLFWMNUI @WERHQt DXWRUS$  Y\FKi]
QiPR QtP SUiYHP .DSLWROD ]REWMKKMHERKDWEFK SURIHVQtFK ]N)
SRX]H Y&pHW WHFKQLFNE&FH VRXQRRUUHPXORYiQD NDWHJRULFN\ DQL
HYURSVNEFK (1 D Y MHGQRP S tSEMPEULI®NNRPGUi&t RGERUQé& Qi]JRU D
%6 VRXYLVHMtFtFK V SRWiS QtPQHBPRtMBHKWYWEIL VH MHGQi R MHGQX ]
YHGOH SODWQp (1 WDNpLQWHUSHBWDFt GDQp SUREOHPDWLN\

GHVHW OHW QHSODWQRX (1 P$AH>EEW R]QDpHQE MDMNRSKR WIS pVNi
@ DQL& MH QD WXWR VNXWHEQRYWNVBWHQMDWHOQP VyORYp SRW
XSR]RUQ Q > v @ S5LILND L PRA&aQp GS$VOH
VYORYpKR SRWiS Qt MV R X v

=D QHa"DVWQRX O]H SRYDaRY@M"]S'FBryrF\é%@V\MOQp QD GUXKRX VWUD
SRGOH QOHLANI  YH HMQRVW  Y¥gigh@ VB LMD WwHWDRRYWKR SRptQiQt
DQJIDaXMH Y SRNXVHFEK R SHYEFKHYRSRUX Y SUiYQt ~SUDY y5 >
L Y StSDGHFK NG\ MH SRWiSp XHRYWYe g0  RGVW e RGV\
V. @ /]H SREKRSLW JIMHP VRX@Q}FKREANP SUHYHQPQt SRYLQQRVW °
QD ]DFKRYiQt W OHVQeéFK VWR$p QHERD YROQRpPDVRYp QD UR]
SRUDQ Qt Y]QLNOi S L QHRGNODSQHrRIWXVELWREEK >  + RGVW

SRANRIHQt W OHVQp  VFKUIQMNwWPRKAXQHYIWDKXMH > @
S HNUEW Q NWHUp ]QiPN\ VRXYLVHMtFt VH

YIQLNHP SRWiS pVNp QHKRG\ 3EBRNOQVO)XWWU]JHQt &H SRXALWt XUpLW
YeVWURMH VH SRMt V NRQNUpWQtP
SRWiS Qt QDS SRXA&LWt MHGQp WODN

7YR LW JiNRQ\ > V @
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D MHGQRKR SUYQtKR VWXSQ D CRWRBRWYWWPL 7HG\ DQL Y S tSDG
V UHNUHDpPpQtP SRWiS QtP > V DXaWRPPOMELWt 7HFOLQH X QLFKA& Y
NRPSHQ]IWRUX Y]WODNX W\SX Y&DNGXWHWIDND L RE\PHMQRX YéP QX

V UHNUHDpPSRWIiS QtP > V @ SQUHRERG O YEKUDGQ YBUREFH QHER Yé
aH SRX&LWt VXFKe&FK REOMNWRUL]JRMDQ&>VHWYL® E\ VH SURWR
FKDUDNWHULVWLFNp SUR MHGMDFRXRIRFNBP QX QHDXWRUL]JRYDQR.
D ASURIHVLRQiIOQt® SRWiS pH > YWDN @xvy@op-lHRGERUQRx

SRGOH QiJRUX ]SUDFRYDWHOH SRYDARYDW

REHFQ SODWQi 9HGOH PDUN@W#M&Y%"M WYUJHQt &£ \CBO0Qt Gt
D PYGQtFK WUHQGS$ NWHUp YHGRY QP URPat RQY QRX XKHOQRX YRGRX A
G tYH AWHFKQLFNp?® YéVWURMH "PELVHRGMYpot@ SODWt SUR ]JDWRS
SRWiS pH URJKRGXMt S HGHYatPKBREP(QRRO' DOH QHOJH WRWR

NRONUPWQtKR SRQRUX 7HFKQYFNBKRRWsQP Y&8HFKQD G$0Qt GtOD

Y WURSLFN&FK YRGiIFK QHEXGH ORY sKX&HpwWRPHUDPQ SURYR]RYL
VXFKé REOHN VWHMQ MDNR UHRRMDpBYNrwESRNDOLWY  MDNR — pHVA

Y FKODGQ&FK YRGIFK P$aH ]YROWMP GPRUpADYRUVNE GSO . EiQ\D Q PH
GY PD SUYOIPL VWXSOL G$O OLOWLW] DQHER VODYQp VORYHQV

RSIORYp EDQH NWHUp MVRX Y\KOi&H
7YU]JHQt YABLARUPLWD RYOIGHFN K&ASIORY pLVWRX YRGRX
WHFKQLFNpKR LQIOiIWRUX P$aH Eéw SUR
SRWiS pH [DpiWHpQtRDW R X Fi 5D S LQHMPHQ&tP GLVNXWDELOQ

Y\WORYHOQ QHEH]SHPOI SRYP&RYDW WYUJHQt SAHFAFK SRG

ODSRX&W FtKR YHQWLOX V Y\sRXB®RXp EHiko$UDFRYQt NYDOLILNDFH
JWUIWD Y]WODNX S L OQHFKW QPRCRNEXQW gRIVURPQRVWL D Y\VRNpP

YIGXFKX ] %& V @ VH VLFHOPEF'> V @ -H QHVSRUQp at
MHYLW MDNR ORJLFNp 0D GURKERCG\PWwuSEWIS p$ EH] ASUDFR
NRQVWUXNFH LQIOIWRUX S HGSRN®®&L NRONUpwdt SUIFL GREKiJt >
]S$VRE MHKR XFKRSHQt S L Q@3aVRXPRY¥Q YAaDN QHMVRX N GLVSR]L
QDSRX4W Ft L Y\SRXaw Ft WODRWRDBOKRHPE QBRIVDKX SUDFt  NWHU
RGOL&Q&PL SUVW\ 8 SRWiS pH SRWiPukL gHPRQDMt EH] QHKRG\ 6WHI
WHQWR ~FKRS D RYOIiGiQt LQ|o|\R9§Ux GRRWOWHpd N QHKRGIP ~ SRWIsS
JDALWpP QHOJH RpPHNiYDW  aM ASAHDRRYQ! NYDOLILNDFt? A3
RGOLAQRVW RYOIGDFtFK SUYN$ WHNBRRLMPERY WD RHRRFKIEQ S HGV!
RGVWUDQt 3RXA4LWt U$]QeFK RYFEBRPHNE wHbPHWRARYVWQL SUYHN QHO]!

SURWR QHP$&H QDKUDGLW CsNEFBABRY RWEYPNMHGLQP NULWpPULXP XU

Y]JKOHGHP N YQ M&tP IDNWRU$P MH
2]QDpHQt Q NWHUE&FK ~NRQ$ GRERMHQEFKAHFK SRADGDYNS$ %2=3

V YEVWURMt QMRGHRUQPQDS tNOBPHJSHPQRVWQtFK ]ivDG D S L SR
Y VRXYLVORVWL V Y&P QRX YVWONRNBGIQRERK SURVW HGN$ VWIiOH V¢
KDGLF > V @ VW HGRWODNEFaGH@EPLFUE]LNHP RKUR&HQt &LYRWE
v @ pL QiXVWNS$ VWXS $ DXMERPYWLN >

v @ P$&H E&W ] SRKOHGX pHVNpPKR

PWHQiI H SRQ NXG ]DYiG MtFt 9 pW&W L EOLAGIKR RGSYRGQ Qt MH XY
WRWLA SRMHP ARGERUQRVW3WYSHMRt GliMABWIS PVNE YEFYLN Y §5

V GRVDAHQRX NYDOLILNDFt ASIRYXMypWpFKQLENI QRUPD (1 ,62
V RGERUQEPL ]JQDORVWPL INXaHQRVWPL @ URP WRKR (1 ,62

E\" SR]G ML S LSRXaWt &H Y VRHPRQRMEWD PRQWi& VRXpiVWt D SRGV
L UHNUHDpQt SRWiS pL SRXA4tYDMDXWRPOSMQNWRWREDPL N WRPX QHPDMt D>
YJWODNX W\SX N tGOR > V @ QHQt SRYROHQD > V @
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XSUDYXMH SRX]H VYHGREXFRYROQDp D QHS HGVWDYXMH
SRWiS pH 3RWiS pL V GRSURYRGHRVYU]JH®Z VKRG\ EH] Q KRa E\ QH
D VDPRVWDWQt SRWIiSPRAaQ@ SRWiS pVNé YEéFYLN SRVN\W

.62 NWH t MVRX GiOH ¥iMRYHH RGND] QD 0407 QHQt ]FH
XYHGHQL > V @ MVRX XSUBYHINKBDPO 4tPLVRXpDVQRVWL WRWLA
biVWPL QRUP\ (1 ,62 $YADNDANGBGBLWDFL SRWiS pVNeéFK YEFYL

SUiIYQt S HGSLV y5 QHVWDQRYXMWWHRSYPBDYLERWIS pVNEFK NXU]$ 9 F
SRWiS p$ MH XSUDYHQ WRXWR SRMIBROQMLRRXH DNUHGLWXMH UHNY]
WHFKQLFNRX QRUPRX 1DYtF VBRRWQBPOVRGXMtFt N SURIHVQt NYD
WpWR QRUP\ YEVORYQ XYiGt 4H,QUOWURNQYRYRXQVWUXNWRERYDQ SRWiS (
YEFYLNX D &H DQL QHQD]QDpPDXXWRUIHXMNEM I\]JLFNp D SUIYQLFNp
NYDOLILNDFH SRWiS p$ Y\GiYDQP SQRMG@PINRXEHN N JtVNiQt WpWR ¢
QHER Y&FYLNRY&PL RUJDQL]DFMPROLAKMEBM 3 HGP WQi UHNYDOLIL
RGSRYtGDW ~URYQtP WpWR QRUBPPY >HQD/ SRX]JH QD S tSUDYX LQVWUX

v vV @ DXWRUL]DFH VH WeéNi Y&éKUuDGQ RY

RGERUQpP ][JS$VRELORVWL LQVWUXNWR

9 QIYD]JQRVWL QD S HGFKR W BNHM H DQL QHSRVX]XMH
SXEOLNDFH GiOH XYHGHH&H KO KUQQNGCHDpQtFK SRWIS b$
VIVWpP\ UHNUHDpPQtKR SRWiS Qt YADN QHMVRX

NRPSDWLELOQt V QRUPRX (1 ,6@RKX&HO QHQt Y NQL]JH QLMDN GROT
FRA S HGVWDYXMH SUIYQEGt&MIBRKHEUIQR WYIULH QX NAH AU Y Qt
S L UHDOL]DFL MHMLFK Y&FYLNY UHFHGHRIVRERAN E\OR Y y5 YHGHQp
VWISV @ O HHNRPSDWLEWOKIQt LQVWUXNWRUD SRWiS Qt ]D
YEFYLNRYé& V\VWpP WRWLE QHHPIAIMQtINEEWYEFYLNX Y RP\O S L SR
DNUHGLWRYDQé QD 0a99D0 65 DQHERUBIEILWRYDQpPKR >V\VWpPX@
y53 >V @ 9 FLWRYDQpP WHPUPFRRDWRHOL UHFHQ]H MVRX ]QiP\
SUDYG SRGREQ N S HNOHSX QHWRHYROQRPK(MWtKiQt ALQVWUXNWRUD ¢
.62 QHE\OD Y\GiQD XDX®IGHQt ~pDVWQtN$ YEFYLNX Y RP\O
UHYLGRYiIQD Y URFH BRXNVBROPtYDPHR Y SURYIG Qt YE&FYLNX
S HGSRNOIGDW &H DXWR L QHR @QUWQRNWRAMNpP NYDOLILNDFH D Y
SRX]JH W HWt piVW QRUP\ NWHUWHUWBSIUNDFMH MPpQHP MLQEFK LQV
SRADGDYN\ QD YHGRXFt SRWiS pHHDRGDVIRXERVH PX Y&DN GRKOHGDW
(1,62 MDNR FHOHN WHG\ MHKREPG/WY Q P& E\ S HGP WHP WUHVW
L VWtKiQt E\OR VDPRWQp SURYIiG Qt Y

Y ®HDNUHGLWRYDMWPEP X
= XYHGHQpPKR WYU]JHQt DXWR L GiOH

GRYR]XMt (AHOBNRPSDWLELOQt YéBRIKRG® VH QHOJH JWRWR&AQLW V W
VIVWpP WRWLA QHP$&H EéW DN&H NRPSHWHQWQRVW ]JQDOF$ D MHMLF
0499D0 65 DQHER 04G7>y5V @]QDORVW MH PR&Qp DGRORBRWWP A

FR& Y&ZDN QLNGH Y SXEOLNDFL ]| QHRGSBNRGKXMtSRVXGNS Y\SUDFRYL
(8) (XURSHDQ 8QGHUZDWHU HEBHUDWILLRIQHFK  SRWIiS pVNEFK QHKRG
Y H VSROXSUIFL V UDNRXVNRXRpWQIRRGIQIEFK Y GHFENEFK Y&VWXS$

VWDQGDUGL]DpQt DIHRQWMWWRX QY GHFNp SXEOLNDFH RGERUQp S H
6WDQGDUGY SOXVDMRE*XMH FHUWRENDFNKL SRWIiS Qt NWHUp SU
SRWiS pVNE&FK YEFYLNRY&FK DJHQWXU

S tSDGQ LQVWUXNWRUS$ plL SSRWISUL‘ELV'\\}SFK' WS RIEAIS bND
FHQWHU ] KOHGLVND VRXODG)&UME"FM t'\%R\)ﬁé%ﬁ‘l\t—P SHUIWRU SRWiS pN

V SRADGDYN\ S tVOXdQéFK QRURPHUMWRBEEDN W\WR ASUDFRYQt3 NYDOL
QHMHGQi VH Y&aDN R R]QiPHQ@HPDMEMHMRWYLVORVW V YEFYLNHP VSR

5 : HNUH.[W< t SRWiS p$ X NWHUBFK M
IRWLILHG %RGBNIQt WRKRWR FHUEW(IV\)I!?UIL %/It@ RUJIQHP OLQLVWHUVWYR H
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GRVWDWHDPQRX HU®XGBEFL VJQDO@HDGDYDWHOH R MHMLFK S HIRUP
.YDQWLWD Y&DN VDPD R VRE OQRMGSRMRB&OH QDS tNODG QD RWIi]N\
EEW P tWNHP NYDOLW\ D WR BQLQONUSSISDGKO SRGOH SOBDWQEFK S H
JODOHFNEFK SRVXGN$ > W 96ERGE @ JGDCAGUAHOQt S tVOXAQEF
]JODOFH SUR ]JSUDFRYiQt ]QDOHFNpKR ISRVXGN®SLVS SUR YéFYLN SR
RUJIQHP YH HMQp PRFL MH SURFHMMIQ®RNREQ Y@HY QD Y]QLN SR¥IiS pVNp
QiNXS VOX&E\ SURWR QHSRGOpKi Y¥E URFREX @ \[BDSAQRU S L Q Pa

tJHQt > t RGVW @ 9 SUD[ICWDNRPS$SEHHKRG SRWIiS bH XVNXWH]|
GRFKi]JHW N RSDNRYDQpPPX XVWDI@RWRYSIQDFt SRG YRGRX SRGOH S
WEFKA& ]J]QDOF$ | GS$YRG$S NWHUPYQQHPXVHGSLVS SUR SUDERYQt SF

EH]SURVW HGQ VRXYLVHW V MMMLFK RGERGQR& QHER {®&DC @Ap

HUXGLFt DOH QDS tNODG V S HGEKRRANXEBQRMWY QtFK S HGSLVS XSUIL
]JDGDYDWHOH MHKR RVREQt SUGHIEUHQFtY QHERX SRWIiS pVNEFK SUDFt
XVWiOHQé&P [S$VREHP S LEtUIiQiS JQDMORMS Y]QLN SRWIiS3h¥NpVOHKRG)\
Y REGREQ&FK Y FHFK 6DPRWQé& ERZRPp@WS HNURPLO E\ PH]JH VYp RGH
]SUDFRYDQ&FK JQDOHFNEFK SRYXGREBQFRVWRWR7DNRYp RWIiIN\ WRWLA
QHPXVt EEW VSROHKOLYEP P tWWIBPiRGEPRUKRGQRFHQt Y FL NWHUp

~URYQ ]QDOFH =NXaHQRVW QFHEDHFOCEW HWHHKR ~NROHP MH SRVX]RY
UHFHQ]H MH S LWRP WDNRYiIi ¥NXWHRY®HFKQLNROL SUiYQt 6WHM
S tSDGHFK NG\ REGUAHO RG QHZBGIVODXEHOH JQDOFL IMLA"RYDW

VSLVRY& PDWHULIO REVDKXMAFDJDJQDOMHENRPYL SRWIiS Qt E\OR S H
SRVXGN\ GORXKROHWEFK ]J]QDOFS$RWYUR]UIKORXUDYRWQt |SSVRELORVW
SRVXGNRYRX SUD(ND]JRYDO\ W\WWR ERG @ QHER VWDORYLW ]GI
SRVXGN\ ]iYD&Qp IRUPiOQt LLOQRGERUQPRU SODWQp RVY GpHQt S
QHGRVWDWN\ ,QWHUSUHWRYDQIR\GDWD: QHE\GRWYU]JHQt R  |JGUDY
JtVNiQD Y VRXODGX V REHFQ DESMRBQ@RVWL LQVWURNMWRWD SRWIS Q
Y GHFNéPL PHWRGDPL DQL ERRERURY =ML&W Qt H[LVWHQFH |
VSHFLILFNéPL SRVWXS\ SRVXGM\RREVERRMIDO-NROHP RUJIQ$ pLQQEI
QHSRGOR&HQiI WYUJHQt MHMLFK WY HWYWHP\Ot]JHQt NWHUp MH ]DML:
GRVWDWHPQ RG$YRGQ Q\ D YGSQMNWHUBFRVW HGN\ > t RGVW
S tSDGHFK QHE\O\ DQL S HINREPOWMHOQELFK S L ]JSUDFRYiQt ]QDO
2EGREQ DQL SXEOLNDpPQt D SSRE®EWRWRKKiJt MHMLFK H[LVWHQFL L

PLQQRVW QHOJH KRGQRWLW SRXEHQBRGXED \MBMERRX]XMH > R G
UR]VDK X “H W HED URJOLAR&DW PH]L

SRSXO0iUQ QDXpPQRX OLWHUDWXUR X

D UHFHQ]RYDQ&PL RGERUQ&PL pL2FGREFNeBNWHUp SDVidH NQLK\ Y\FK
SXEOLNDFHPL VWHMQ MONRYIYQppUDY! NWHUI ENOD Y GRE °
SRSXODUL]DpQtPL S HGQiaNDPL SEGRLHPFRNMKkE S HNRQIQD 1DS tNOD
YH HMQRVW D RGERUQ&PL s HERPRUWAPEFKD SRVXGNS D" Xa ] RE

Y\WWRN&FK &NROIFK QHER YRWFNEFRP PHGLFtQl QHER WHFK
NRQIHUHQFtFK $0oL W\WR DNWLYLUwHYYEI\rR vRERXIH @DH]RERX

Y&DN QHMVRX JIUXNRX  RBERUQPRYRR  pIVWY @ MLa
NRPSHWHOWORVWL ]ODOFH QHRGSRYtGi VRXpDVQp SUiYQt ~SUDY
7RWR POHQ Qt SODWLOR GR NRQFH URN

3RGREQ GLVNXWDELOQt MH L DDYURGQW RN&XKDY&DN SRGOH VRXpD
RWiJHN XUpHQEFK ]QDOFL SUR]iNRQHFKQYYRNRX]JQDOHFNEé SRVXGHN |
H[SHUWL]X® 3RNXG E\ ]QDOHF QHSRAIGDO

8YHGHQpP GRNXPHQW\ MVRX Y\4&DGRYiQ\
1HMHGQDOR VH DXWRU\ WpWRSHUWRBQJRFVMWRYDWHOH SRWiS pVNéEFK
PRQRJUDILH SR]Q ]SUDFRYDWHOH pO StVP E @



>/ U Kv ZiX W}8 % <l v Z} CU (}JE viv % I¥C( S8 BHmIE S 7 «tpE DIPOKWE]} X iU X dU X
TIX /AME TIT8rofioX Z88% «WII }JIXYEPITIX6iiidlsA EuioidXIArTiX }e3u%v IW Z33%WIleA EuX E
riv E% & § ] rE& vi |

QiOH]X YépHW SRGNODG$ |SEMRE YAAKIJEK] SRGPtQHN VORYHQV]

JtVNiQt D ]JSUDFRYiQt > t BGWWIKR D LQVWLWXFLRQIOQtKR S
D SRVXGNX DQDO&]D SRGNODGSLFNEPMSMNODGHP MH NDSLWROD Y
Y&VOHGN\ > t RGVW RUJDMONPFL D Y\4HW RYiQt SRWIiS p
RG$YRGQ Qt LOQWHUSUHWDFHQHKIRG AW MQWHK i SUDFXMH Yé&KUDGQ
VNXWHpPQRVWLt > t RGVW V@RDHQVYNRX SUiYQt ~SUDYRX 3 HVWR
RGSRY GL QD SRORAHQp RGERWYPORRWIINYIG Mt &H WXWR pivWw ]S
> t RGVW @ VORYHQ&aWt DXWR L > Vv @ GR

DOHVSR ]iNODGQtFK RGND]$ QD pHVNR
$QL Y\PHJHQt JQDOHFNEFK VSHfGPOLERFYsjoDPQ [Y&4LOR SUDNW

XYHGHQp Y SXEOLNDFL > V. v\ QaMk#ofRIYW SXEOLNDFH SUR pHVNp
QHRGSRYtGi VRXpDVQpPX VWDYX )RUHQIQ

WHFKQLFNRX H[SHUWt]X SRWiS pVBE YEYRWRWMHQt SUiYQt ~SUDY\ y5
QHSURYiGt ]QDOHF WHRERUX Mp RERD\65 VRXYLVHMtFt V Y\aHW RYiQtP

+ U$]Qp VH VSHFLDOL]DFHPL SRWiS pVNE&FK QHKRG
SRWIS pVNp SUTEH SREERYHGVNI ~SuDYD YyHVNi ~SUDYD
D JiFKUDQi VNp SUiFH Y SRGTHPt D EH] INRQ b
YROQp KODGLQ\ "'ER]Q bz vwoe BE R WUHVWQtP
EH]SHPQRVW SUiFH S L SRWiS§ g\éN?_H tJHQt VRXGQtP
_ ULDGRN ;
SUDFtFK EH]SHPQRVW SUIFH S L WUHVWQt iG

VSRUWRYQtP UHNUHDpOtP SrRwhs 0FQDOHFNi t 3 LEUIQt
YEFYLN SRWiS p$ SRWis Ot—ysrRLEERY ]JOQDOFH

1) %Hlﬁ LDGND BURKOtGND
D EH] YROQp KODGLQ\ 6’%%\7\/@ i YRO\DDSMMWMW D PUWYRO\

UHNUHDpQt SRWIiSVQt @ HIKXPiFLD D MHMt H[KXPDFH
., Y GRE NG\ H[LVWRYDO RERU AWHER@BWYMN f  =-DKIMHOQOt

RERU\* V RGY WYtP AWHFKQLFNpUHREROPKR VWIWDBINWQtKR VWtKiQt
Us]Qp:s > 3 tORKD@ VSDGDOD SBi%Fyg-(QQWR RERWINRQ p
L

SRX]H SUYQt ] XYHGHQ&FK VSHf KM b e iRk o =INRQ WUHVWQ!
6SHFLDOL]DFH ]DP HQi QD EH]S_H_p_Q_R_\LW_S_U_i_I;H—Q]M

E\OD VRXpiVWt RERUX AEH]SHbQTRVWS\BRJUIW-I-FQLHT] Q:(\;’Egg:%bﬂ
JDWtPFR SUREOHPDWLND Y&FYENX—SRWISD$

QIOHAHOD GR RERUX AVSRUW® RGN, WY{ AY SRy EpoRVW ODYDIXMH L
SURYR]RYIQt? =QDOFS$P D ]IQ]E%E'I:-I%EIPRUMQ$ YH HMQp PRFL YéK
~VWDY$P MPHQRYDQEP SRGOHg 2 HGFEBKyHOVND SUiYQt ~SUDY\ 3.
SuivyQt ~SUDY\ MHMLFK RSUIYQyQt QRGO \wcionolH YVAHWURYDC

J$VWDOD ]JDFKRYIQD > 1 REVIEE@XxIRULPLQIO@H6W mSROUDME- U X

|IDSLVRYDQt ]J]QDOFL Y&bDN MLE"IV PRK@X A"

. N OLa E\ ]PtQLOD MHMLEFK
]IDSViIiQL SRX]JH Y RERUX AEH]SH@GIB\)OV\K/I&SIHI SEX NULPLQIOQt SROL

D HUJRQRPLH® RGY WYt 3AEH]SH%Q\?\\5WWSHWQ§ VWiWQt [DVWXSLWHOV
QHER Y RERUX AVSRUW® RGY WYL AVSRUWRYVAby | vossp6 s i
YEFYLN®  AVSRUWRYQt D t]HQIE o pLy AYENRQ: ypyrRWQRX ¥WDURVWOL
VSRUWX? 2ERU AWHFKQLFNp RERU\® BXOIYXAHO v yiyNp UHSXEOLFH
> 3 tORKD 'p @ D SRWIiS Gt QHE\RR ypoHow 3URKOtGNX W OD

ID DJHQR DQL GR QRY YIQLNQRPKRSRERWLA opumpuQt SRGOH
AVSHFLiOQt WHFKQLFNp RERU\®

=D QHMYe&]QDPQ Mat VODELQX SAEREkHLRX XBD JHP HOpKR Y y5 SRGOH
SRYDARYDW VNXWHpPQRVW 4H SDRNROL DXWR L

RSDNRYDQ XYiG Mt &H MH XUpHQDSYMNWGFYP OpND X Q KR& MH [H
Y YHVNp UHSXEOLFH L QD 60RYHQVRK LEWHRWERA P %'J;V\‘/’HYSLFGK'\;’F?X
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[iNRQD R JGUDYRWQtFK VOXAEiFKN>Y 6@ WWRMIFNQHER" YEVWURM QD Pt\
VPOXYQt OpND NWRMRQWINSDGQSROLFLH MDNR G$ND]Qt SURVW HGE
OpND ]JGUDYRWQLFNp JiFKUDQ@QPtSMOXSRWIS pH Y\NRQiYDMtFtKR pl
QDVWDOD OL VPUW Y SUSE KXQDSRWKWWRYAGLYQRVWHQVNE& OLVWS
S HGQHPRFQLpPpQt QHRGNODGQp SHPMRYWDWQ Y&G OHpQ pLQQi GiO
RGVW StVP G @ 269y SUR MLQé VXEMHNW VSRO]

] ]JDEEYDMtFt VH SRWIiS pVN&PL SUD
SRYQ a VH Y NQL]JH REMHYXMt WﬁWiﬁ%MMﬁV&HENROX DWS VH RUJIQ ,

QHOJH EH] GDO&tKR Y]JWiKQRXW QW RFPEIY ot SRADGDYN$ QD VS

Y yJHVNp UHSXEOLFH -H PR&Qp 3ddpFRYRY($PMt GRNXPHQWDFL NRR
SUiyQt ~SuUDY QHER DSOLNDPRLISHRIRVRP suiFH > ¢t RGVW

60RYHQVNX WD Y&DN QHQt JSHRRRYPINHYU4L SRwis pHP D VXEMH
UHFHQJH ]QiPD Y PHVNpP  SHEHEHRIt N ]JDVWtUiQt IDNWLF
SURVW HGt  Y&DN  VNXWHPQeé g YRy Q ¥UJiYQtkR Y]WDKX MLQRX VF
QHYIVWLKXMLt W]Y &AYDUFV\VWpPX DOH X4 VH Q

3 tINODGHP MH WYUJHQt &H MMEB’I&@(){J pxwRINE NYDOLILNDFH - >
Y\AHW XMtFtFK SRWiS pVNRX R\QWR§UJ'Q$ LQVSHNFH SUIFH

LQVSHNWR L EH]SHPQRVWL SUiFH >KXY{>"H F KR QE RSVF\{NW'SVgﬁRVVigj
7DNRYp ]J]REHFQ Qt Y&DN QHRGS&W%Q'DHM’%t bLog

b
SUIYQL -SUDY  2UJiQ\ LQVSHN ng’@ﬁ:ﬁ N']F'\*/nga WL\QVV‘;UXSNWSF;L:;'
6WiWQt ~ DG LQVSHNFH SUIFH’ va/)RDE BN KRG\Y”D?\I Ui L i/sm\
LOVSHNWRUIW\ SUIFH > t RGVW & a Q LQ

EQE iIVWURM MDN V QtP YpV\
9S(JR|¥ GQRVW ]D S HVWXSHN
Wi N

E);\RVRE\> T StVP E @

MHQ .3 WRWLA OH Hat NDacrRXEFHwWIY
QHKRGX DOH SRX]JH S tSDG\ V%%%%Mt\%
MHMLFK ]INRQQp S$VREQRvVwL >'FUWtg\l

JHMPpQD QHKRG\ Y]QLNOp Y VRNAYORVWIL weprwo v MatFk S thl
V YENRQHP 1iYLVOp SUIFH o ikREER s | UHNUHDpPQtP WHFKQL
SRGQLNDWHOVNp PLQQRVWL > iy @s03s EXGY @ SRP UOQ

HaLw ~ VPUWHOQRX  SRWIS pVNRgHyLREREX FK\Et Y QP ]PtQ}
JDP VWQDQFH SUDFRYQIKR  pSRWPYRWQtP vwDYX SRWiS pH D
Y GHFNpKR ~ SUDFRYQIND  YANBRPYRMiFA®R jcUDYRWQt LQGLVSRILFL
SRWiS pVNRX PLQQRVW ] GSYRGX RRIMKPE P URIQLNX SRWiS pVNEFK QI
YEINXPQé ~VWDY pL Y\WRNRX apREBY¥pBOHERGIOHW > v @ 2vw
SRWIS pH JIFKUDQI H X = Q NWHWR oxX[1PtQ Q& Y NDIXLVWLFH >
JIFKUDQQEéFK QH EH]SHPQRVWQIFK gVQ@R&HN vNXWHPQRVW GRNOIG]
QDS  REHFQt SROLFLH > 1 DR@uEdoMRCERIPND SuDFRYQtKR SRWis Q
SRaiUQt RFKUDQV SRGQLNX > HuMBBYW matP s tpLQiP MH Y NQLIH Y

StVP E @ D LQVWUXNWRUD SRWEpRyWHWHI S MRUQRVW > Vv @
JDP VWQDQFHP SRWiS pVNp &NRO\ FHQWUD

9 WDNRYpP S tSDG VH ,3 EXGH3]DMSRBWVX VOXAHEQtKR SRWiS Qt
R SUDFRYQt SRVWXS\ NYDOLILMNREHREGAKQLINRGHEtUI QRUPDWLYQt
VWDY Y&eVWURMH UHVS ®RWWYRHPWND¥FBOLILNDFt VORYHQVNEFK !
SRWiS p$ > V @ VWHMQRX SR]RI
VPOXYQt OpND NUDMH XUpHQEYADMSURYHY @WXMH KDVLpVNEP DQL C
SURKOtGHN W OD JHP HOpKR PLPR/d)Cj(Lé[P_'YEQy\{QLFSIﬁ)\NIS b$P D WR DQL Y
ID tIHQt > f RGVW SYOHEXBOLFH DQL OD B6ORYHQVNX 9
NRURQHU

OpND ]JGUDYRWQLFNp JiFKUDQWQP I GVQIRKKE\ SRWiS p$ SRMHGQiYi SR
Y S tSDGHFK NG\ SRWIiS p JHP HR SRBFEXPtFK S\URWHFKQLFtFK (2' >

SRVN\WRYiQt S HGQHPRFQLpQt R oORG ~ .
SpbH > 1 RGVW C StvP G o W RNOBEGYB xaQtFtFK VSHFLIOQtFK
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Y&eVDGNRY&FK MHGQRWHN > VABRGRE® QHS HVQ S$VREt L WYU]JH
]JDWtPFR GDO&t YRMHQVNpP SRWiSSp\RNpH WLQQRVWAHQt PUWYpKR SRWIS
]$VWiYDMt RSRPHQXW\ 1HMVRXKWDNLPEQYQWLRQIYDMt SRWIiS pL SROL
QDS tNODG SRWiS pL [DEH]SHPXMVE®HpSSOINYE\ @ D QD Q M QDYD]XM
D EURG\ YRMHQVNp WHFKQLN\SBVAMAXKSYRGQY + @ -H VLFH PR&Qp
S HNi&N\ DQL AHQLMQt SRWiS pN SRMRNM GPWNFtQHKRG GRMGH Y GRE T
SU$INXP YRGQtFK SORFK [NéFWRNS$ KDVLpVNEFK SRWiS p$

RGVWUD RYiQt SRGYRGQtFK S]WNDHNQpKR SRWIiS pH Y\KOHGDMt Y\Q
]JDEH]SHPHQt YEVWDYE\ SRQWRQRYBEKQRRBWIPDKiMt SRNXV R MHKR JiF
D PRVWQtFK SURYL]JRULt DWS 9 WDNRYp VLWXDFL Y&DN MHMLFK SUL

. GRNXPHQWDFH PtVWD QiOH]X DQL WHF
SRSLV  SRWIS pVNp PLQQRVWLY wBRRLFHIMQWRMaH  EHIRGNODGQp

VORAHN MH QD Q NWHUEéFK Pt¥WHTKvdRRRQ suyot SRPRFL 3R XS
JMHGQRGXaHQé 3XEOLNDFH QDSNOPEWY Bt ok RG SRQR HQt EH] Gé
ASRWIS pVNiI PLQQRVW Y SROLFHRAGIFE VORIV RG QHM]D]4tK
MH RULHQWRYDQI S HEHYAIP 0D HESRNOVEDYPKR RNDPALNX NG\ MtF
SRPRFLRVREIP 3¢ VSHYIWRAaH GRJfis p GLVSRQRYDW VH [iFKUDQQI
UR]YiGt L Y\KOHGIYiQt D GDO& oSRO&MMEI SR XWRQXOpP 2GSRY |
PLRQRVWL >V = @ 9 SRGPIQONIfIX RO HIYS5PtvwDd QiOHIX GRNXPH
YaDN S HGVWDYXMH W alLaW bLORRVWLSROKFWEB SDN s HFKilt QD S
SRWIiS ps$ JHMPpPQD SIWUIQErwi$BH > 3 tORKD D V @ 2VV
SRK HARYDQEFK XWRQXOeFK yoRrRXRENKN/ SRQXMtFt SRWiS pL KDVL
D Y\KOHGiYiQt ]DML&"RYiQt D GRNNAIHFWRYIRt p vWVNI SROLFLH S L
GSND]$ SRG YRGQt KODGLQRX > W@ op |SuUDYLGOD SRQHFKDMt W OR Q

6WHMQ WDN MH YépHW R%%%H_tFNI\w ﬁ:KSRORKX D PIVWR QIiOH]X

SRWiS pVNEFK ~WYDUS$ QH-soQeOL&KEoYNYRR UHSXEOLNY > 3 tORKE
JPL XMH SRX]JH OwyYDU U\FKkopkR®bpYo@ot

851% S HVYWRAH SRWIiS pVNRX _BLORRYWO|H SRYDARYDW L WR A&H ¢
Y 3ROLFLL y5 VYINRQIYDMt WDNREZFHIABRKMH SRWiS pH 9RGQt JiFK
D YEFYLNX  263y9 SR 1pQIFK yRGSEHRMAYH RSHUIWRU\ SRGYRGQtFI
NUDMVNEFK HGLWHOVWYt SROLFA}N L F¥BKBY&FKo=6 yy. 30]H VH
MHGQRWHN VOXAE\ SR iGNRYp SRO&RyH NYEMUNEBEKYHFK RSDNRYDQ S
HGLWHOVWYt SROLFLH 3 LWRPysVRP®» NQLKBHGIQt SRK HARYDO:
X ND]XLVWLN\ XYiGt &H SHWOX3QFL @ | XWRQXO&FK RVRE
263y9  VH SRGtOHOL QD Y\aHW, R¥PRIBMLFK I[NX&4HQRVWL E\ PRKO'

H[SHULPHQWX > V @ Z2EGRERHMM WHRYQ a4 s tQRrVQp
LY S tSDG SRWiS p$ Ei VNEeFK JiFKUDQQé&FK

VOXAHE 3XEOLNDFH XYiGt 4H SRWHB pG& WRERP QQHGRVWDWHN O]H SR
KODYQtFK Ei VNéFK ]iFKUDQQ&FLKVN\DBhEG RAKW 8H MHGQRWOLYp
+%=6 > V @ OQH]PL XMH X&DG MAISRX]H URpQt REGREt QLNROLY
SRWiS pL S$VREt WDNp QD NQ NOMWHKBR&EF K GRAOR S tSDGQ DOH
JiYRGQtFK Ei VNéFK ]JiIFKUDQQ&FRUWWDR®IDMEK pDVRYp ]D D]JHQt 7DWR L
QDS =%=6 2GRORY 6RXpDVQ MH Y NQL]JH

XYHGHQR &H +%=6 ORVW GLVSRQX:Ms"ﬁFSKRR\@L%vﬁbQéFK G$YRGS$ QHEXGRX SF

> \Y @ DpNROLY SRGOH|p1BYMPOAIBW vWDY YHQWLO$ DQL GRNX
GRVWXSQéFK ~GDM$ WDWR VWDROKFNE&EBRWRIE pH
Y VRXpDVQRVWL QHPi > \Vi @ V YEMLPNRX S tSDG$ aH E\ W OR PRKO

VWUAHQR SURXGHP pL E\ RKUR]JLOR A&LYR\
MLQéFK RVRE > 3 tORKD p \% ERG @
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E\ pWHQi L XPRAQLOD OpSH SRVRXAIPR BRXALMRKQRWQp D S LQHMPH
Y&VWURM Y GRERYpP NRQWH[WXY PHORp E\LWRWYHQVNpPP SURVW HGt Y
PRAQp UR]JOLALW ]GD &0R R XWHKGWQE £8Q0OR NWHUp SURSRMXMH S!
SRX&tYDQp VY\EDYHQt RGSRYtGIRWFS QGRSERWIiS pVNp Y&VWURMH IRL
Y]QLNX QHKRG\ QHER R YBVWURRXPN@QtHBSRWLA pVNEFK QHKRG D UR
E\OD Y GDQpP REGREt ]DVWD GODFHDWIMHMItAQEFK S tSDG$

SRX4LWt PRKOR VDPR S HGVWDYRYDW Y&]QDPQé
ULJLNRY& IDNWRU 3XEOLNDFH MH XUpHQD Y&HP

S LFKi]JHMt GR VW\NX V SRWiS QtP QH
6 YéaH XYHGHQéP VRXYLVt SR ®tOINWMHUIQD H&HQt SRWIiS pVNéFK

KRGQRFHQt SRWIiS pVNp IIOWRWOQRMEXGH S HGHY&tP SUR SRWi
Y MHGQRWOLY&FK ND]XLVWLNiRKLPLOD®ENWHDG VRXGQt OpND H ]Q
X ND]XLVWLN\ ] URNX WSHFMDR®R]DFt QD SRWiS Qt OLNY
UL]JLNRYé IDNWRU XWHGHQRVIASRMLVWQEFK XGiORVWt L GDO&t RGER
D VRXpDVQp S HW2AHQW @VH WRXWR SUREOHPDWLNRX ]DE&YDMt
X ND]XLVWLN\ ] URBIXGRV\EDWHDPQ

WHEKOLFEN\ Y\EDYHO% >SRWis p @ 03&H VORX&LW MDNR SUDNWLFNé SU:

Y &VWBUR M V @ = GOHAQtKR SRXMHERRFHQt SRVWXS$ MDN QD PtVW
V. W PLWR JiY U\ EH]YékUDGQ AR k&SpwLwWHMLFK QiVOHGQpP RGE
96VWURM SRXAtYDQi S HG QO NRANRBPERHfviwNYRL VDPRWQp SRWiS
OHW Y&4DN RGSRYtGDOD WHKGHM&E VWRFKWMIFNERIERUY MHGQRWOLYE
PRAQRVWHP Pt H MHMt  GRWWWKSORG WY\ \SLFNEFK JiYDG QD SRW
L GRERY&P VWDQGDUGS$P %\OREEWUBMRWRIQQRE JGURM SRXpHQt NV
YKRGQp KRGQRWLW ML OQHMHDLVS WRNSHBXHQFL REGREQEFK XGiOF

VRXpDVQEFK EH]SHPQRVWQIFK SRIQGPINS\ B|ip s LsrPtQNiIP XYHGH
WDNp Y NRQWH[WX REGREt Y, Q£ayE\O0y oL s HGVWDYXMH S

VNXWHPQ SRXatYiQD PLPR iGQ KRGQRWOQé RGERUQé& SRPLQ

4iGQRX ] YéaH XYHGHQerk sE'sist@Py FKIE W ¥ NQLKRYQ aiGQ]
QHOJH Y 4iGQpP S tSDG FKispDw MR RUNBvL NP QL YiaQpKR 1IMHE

DXWRU$ pL SXEOLNDFH VDPRWJp SURGPHEDWHNE SRWIS Qt D SRWIS

QHQt ]SRFK\EQLW PLPR iGQRX QREBRRUQRX
KRGQRWX UHFHQJRYDQp PRQRJUDILH DOH
28 7 /1, 7(5%$78
QDEtGQRXW DOWHUQDWLYQt RGERG"cheE SR(K$OH%$QD
Q NWHUp SDViaH NWHUp E\ PRHXD320FE6W JUDQWLAHN 5§%E529E
Y StSDGQpP GDO&tP Y\GiQt ]S HVHQUBQRLND D OLORVGRW HSHYEV N p

GRSOQ Q\ QHER SRGUREQ ML Y\ Y¥KEEHQ) IRUHQ]Qp DVSHNV
3 LVS MH OL WDWR UHFHQIH N RGERY) %%@E%WHQ 2VYHWD

QDG SUREOHPDWLNRX SRWiS by'@.'ﬁﬁzé? KRC_-I-L t % (/,&$ 20G HM

D VRXpDVQ  SRVNI\WQH DXWRUS$P gd8§WHIR¥p QHKRG\ PHVNEF
YDJEX Y\XALWHOQRX S L S tSUDY DBUXKPKHRQPNEFK SRWIiS p$
GDO&tFK Y\GiQt NQLK\ S tSDGQ6DMIWMtFKRUN $QG S5HVFXH 0DJD]L

FLIRMD]\pQ&FK YHUJt VSOQt VY$M ~pHO URD p % ,661
=EQ 5(yle +2'12&(1E KWWSV GRL RUJ VZDUP
'RVWXSQp ]

ORQRJIJUDBRWISDPpVNp QHKRG\ IRUKQMPV VZDUP FUDD F] VPUWHOQH
DVSHNW\ D LQWHY SHIGWWIFYKMMH XFHOHRRG\ FHVN\FKD VORYHQVN\FK
PDWHULIO ]DP HQé QD SUREOHPWRINKX
SRWiS pVNéFK QHKRG -HGQi VH
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> @2)0$1 9tW 9i4Qé SUDFRYQt>~Wl(@®® =iNRQ b 6E
UHF\NODpQt OLQFH SODVWS$ YiNBRWDBQtPH ]Q Qt RG

,Q
]D t]JHQ®DIHW\ :RUN $QG S5HVEXMRQ\ SUR OtRBQCTJQH@ <« $,21 &6

ODJD]LQH URD b v + 'RVWXSQp ]
661 KWWSV ZZZ ]JDNRQ\SUROLGL F] FV
KWWSV GRL RUJ VZDUP
'RVWXSQp ] > @ y(6.2 =iNRQ p 6E
KWWSV VZDUP FUDD F] YD]Q\ SREMPMQYINE ]iNRQtN ]Q Qt RG
XUD] QD UHF\NODFQLOLQFH SODVWX XQ =iNRQ\| SUR O+RBQCAJQH@ «
URWDFQLP JDUL]JHQL $,21 &6 + 'RVWXSQp ]
> @1$33 O9LNWRIRULH SUIYDX\G KWWSV ZZZ ]JDNRQ\SUROLGL F] FV
30]H =iSDGRpPHVNi XQLYHU]JLWD
6% 1 : > @ 6&8%$7(&+ 7THFOLQH 8VHU PDQX
> @ (6.2 =iNRQ p 6E WUHVWXt /3 ,1) DQG +3 KRVHV >RQOLC
JiNRQtN ]Q Qt RG  B&B%S7(&+ 6S OLHU]\Q
=iNRQ\ SUR O+RQTIJQH@ <« $,21 &BVWXSQp ]
+ 'RVWXSQp ] KWWSV ZZZ GURSER[ FRP VFO IR V

KWWSV ZZZ ]DNRQ\SUROLGL F] F¥ VMHHXJPE FRLK $, 3%Y51J
" JK8 V K. 7(&/,1( 0%$18$/

> @6$572/, &DUOR 21% 5RQDO®,16758.&-( 2%6 &  8*,
0$=$1', 9DQHVD D NRO ,FH :DW@W,1( (1*/,6+"H SUHYLHZ (1
'URZQLQJ 6XUYLYDO $IWHU BOL QX85 0$18%/ 7(&/,1( /3B/
6XEPHUVLRQ DQG f& +\SRWRHWPEB +RVHV SGI UONH\ ]JESRQIFV
&LUFXODWRU\ -$BP H&ROO &DUGLR® F TEZFPD[[L VXEIROGHUBQDYBW
&DVH B5HS URDp b NLQJ GO
H,661 'RVWXSQp $ @ 0$5(. 3HWU 3RWiS p S LAHO R &l
KWWSV GRL RUJ M MDFFDW L ~GUA&E YRGQt HOHNWUiUQ\

20RPRXFNX1IRQYLQN\SRQOLQH@ «

> @2/$.296.6 0LODQ 3RG ANROINHRRWHLV D V + 'RVWXSQp
SURORPLO OHG SRG YRGRX H\O WpP
KRGLQX 'RVWXSQp KWWSV ZZZ QRYLQN\ F] FODQHN NU

KWWSV EROHVODYVN\ GHQLN FISGMKORESG\FSRULVHO R JLYRW SUL XGU]
G VNRODNHP VH SURORPLO OHG SRGQMRBABMNWUDUQ\ QD RORPRXFNX
E\O WHPHU KRGLQX

> @iJUDN Y 5DNRXVNX FKODSHF@EYy®1S$Q ,62 6O0XAE\
KRGLQ\ SRG YRGRX D S HALOY UHNUHDpQtP SRWiS Qt 3RADGDY]|
'RVWXSQp ] Y&FYLN UHNUHDpPQtFK SRWiS p$ i
KWWSV FW FHVNDWHOHYL]H FOE®RNEHN VY 3RWiSp V GRSURYRGFH
HW ]DJUDN Y UDNRXVNX FKODSHRBEDXKBZXO YyHVNi DJHQWXUD Sl
KRGLQ\ SRG YRGRX D SUH]LO VWDQGDUGL]DFL 7 tGLFt ]Q
> @ (6.2 OVWDYQt JiNRQ b 6E
~VWDYD yHVNp UHSXEOLN\ ] @ R&L (1 ,62 60XAE\
,Q =iNRQ\ SUR O{RQOAJQH@ < UHNUHDpQtP SRWiS Qt 3RADGDY!
$,21 &6 + 'RVWXSQp ] YE&FYLN UHNUHDpPQtFK SRWIiS p$ i
KWWSV ZZZ ]JDNRQ\SUROLGL F] PWRYH 6DPRVWDWQ& SRKIS p
YyHVNi DJHQWXUD SUR VWDQGDU
> @ y(6.2 8VQHVHQt p 6E 7 tGLFt ]QDN
S HGVHGQLFWYD YyHVNp QiBLRGRY6IUDE)N ,62 6O0XAE\

R Y\KOidHQt /,67,1< =E./$'1E&+ 35 YHNUHDpPQtP SRWiS Qt 3RADGDY!
$ 692%2' MDNR VRXpiVWt ~VWD&ERMKR UHNUHDpPpQtFK SRWIiS p$ yi

SR iGNX YyHVNp UHSXEOLN\ ]Q @UREH 9HGRXFt SBWDE D
,Q =iNRQ\ SUR OLGLYHVNiIi DJHQWXUD SUR VWDQGDU
>SRQOLQH@ <« $,21 &6 + 7 tGLFt ]QDN
'RVWXSQp ] > @ y7. =QDON\Q JKRWRYXMH SRVX
KWWSV ZZZ ]JDNRQ\SUROLGL F] BHQQ 6FKRUP Pi R NYDOLMW
SRFK\EQRVWL FBVN\ UDGLR F]

>SRQOLQH@ <« 5DGLR 3UDJX!
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,QWHUQDWLRQDO 'RVWXEQWSY ZZZ IDNRQV\SUROLGL F] FV
KWWSV FHVN\ UDGLR F] |QDON\QH
]JKRWRYXMH SRVXGHN GHQQH ¥FKRRY(B.RD 9\KOidaND p 6 E
R NYDOLWH SRFK\EQRVWL Y\KOiadND NWHURX VH VWDQRYt V
@ .5E6(16.E 'DQLHOD BRVXGRM®OHFNéEFK RERU$ D RGY WYt SUR
GHQQ " =QDOHFNE VA\VWpP VH@QXOHFNp pLQQRVWL ]Q Qt RG
NRQWUROD DOH QHIX®IRWDR ,QQ =iINRQ\ SUR OXtRQUCJQH@ <« $,21
]SUiIY\ FI>RQOLQH®@ < &6 * 'RVWXSQp ]
6H]QDP =SUiIY\ D V 'RVWXSQPWWSV ZZZ IDNRQ\SUROLGL F] FV
KWWSV ZZZ VH]QDP]SUDY\ F] FODQHN G
RPDFL JLYRW Y FHVNX SRVXGHN @ HO& A ZiNRQ p 6 E
]JQDOHFN\ VAIVWHP VHOKDYD NRQWURODMOBHK ]JQDOHFNEéFK NDQFH
QHIXQJXMH D ]QDOHFNéFK ~VWDYHFK ]Q Qt RG
@ 0,.(/ -DNXE D .DWH LQD *581729E ,Q =iNRQ\ SUR Ox¥RQCA]IQH@ «
=NRXPDO %DELaH MXQLRUD L VIBNMWiIi N6 =D = 'RVWXSQp ]

\%

N LYp SRVXGN\ S LAHO ]QDOHF RWWXSVYWNFRZ ]DNRQ\SUROLGL F] FV
,Q 6H]QDP ]SUiY\ FRQOLQH@ <

6H]QDP =SUiY\ D V > @ y(6.2 9\KOiaND p 6E
'RVWXSQp ] Y\KOi&ND NWHURX VH VWDQRYt V
KWWSV ZZZ VH]QDP]SUDY\ F] FOIRQ@BM RN &FK RGY WYt MHGQRW
RPDFL NDX]\ INRXPDO EDELVH MXQDRWFNEFK RERUS$ MLQi RVY C
VHNWDUN\ ]JD NULYH SRVXGN\ SURVRI®ERUQpP ]S$VRELORVWL RVY
]JOQDOHF R UDJLWNR Y\GDQi SURIHVQtPL NRPRUDF
@ y(6.2 =iNRQ p 6E D VSHFLDOL]DpQt VWXGLD SUR
R ]DGiYiQt YH HMQéFK ]DNi]JHN D]JRAMt WYt ]Q Qt RG ,Q
RG ,=iNRQ\ SUR OLGL=ANRQ\ SUR O*RBQIJQH@ <« $,21 &6
>SRQOLQH@ <« $,21 &6 + + 'RVWXSQp ]
'RVWXSQp ] KWWSV ZZZ ]JDNRQ\SUROLGL F] FV
KWWSV ZZZ ]JDNRQ\SUROLGL F] FV

> @ y(6.2 =iNRQ b 6E

@ y(6.2 =iNRQ p 6E R JGUDYRWQtFK VOXAEiFK D SRGPt
R WUHVWQtP t]JHQt VRXGQtP WUMWWQEKIiGSRVN\WRYiQt ]iNRQ R ]JGUD
]1Q Qt RG QNRQ\ SUR VOXAEiFK ]1Q Qt RG ,Q
OLGL>RIQOLQH@ <« $,21 &6 + =iNRQ\ SUR O*RBQCJQH@ <« $,21 &6
'RVWXSQp ] + 'RVWXSQp ]

KWWSV ZZZ IDNRQ\SUROLGL F] KWWSV 7ZZZ IDNRQ\SUROLGL F] FV

@ y61 (1 ,62 SHNUHDp®t@ y(6.2 =iNRQ p 6E
SRWiS Qt 3RADGDYN\ QD SRVN\RROQVWHBOFL SUIFH ]Q Qt RG
VOXAHE UHNUHDpPpQtKRUDKWIS MG ,Q =iNRQ\ SUR OrRQCQH@ <« $,21
SUR WHFKQLFNRX QRUPDOL]DFL &BHWURORJILL D 'RVWXSQp ]

VWiWQt INXGaHEQLFWYt 7 tGKMIWSOWDN Z2ZZ IDNRQ\SUROLGL F] FV
@ y(6.2 9\KOiaND bp 6B @ y(6.2 =iNRQ p 6 E
PLQLVWHUVWYD VSUDYHGOQRVWIHW 8 URVRGKHPtUDG\ R REHFQt SR
JiINRQD R ]QDOFtFK D WOXPRpPDQFQEKRG -QNRQ\ SUR
]1Q Qt RG AQNRQ\ SUR OLGL>RIQOLQH@ <« $,21 &6 +
OLGL>RIQOLQH@ <« $,21 &6 + 'RVWXSQp ]
'RVWXSQp ] KWWSV ZZZ |IDNRQ\SUROLGL F] FV
KWWSV ZZZ |JDNRQ\SUROLGL F] FV
> @ y(6.2 =iNRQ bp 6 E

@ y(6.2 9\KOiaND p 6E YyHVNp QiURGQt UDG\ R SRA&iUQt RFKI
R YENRQX ]QDOHFNp PLQQRVWL ]Q]QtQRGRG ONRQ\ SUR

,Q =ZiNRQ\ SUR OLGL@IGL>RIQOLQH@ <« $,21 &6 +
>RQOLQH@ <« $,21 &6 + 'RVWXSQp ]

'RVWXSQp ] KWWSV ZZZ ]JDNRQ\SUROLGL F] FV
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@ y(6.2 =iNRQ p 6E> @ 95a4%$16.E 8+(/1E9@URpPQt ]SUIYD
JINRQtN SUIFH ]Q Qt RG ,Q +0ODYQt Ei VNi ]JiIFKUDQQi VWDQL
=iNRQ\ SUR O*RQCFIQH@ <« $,21 &ORVWRQOLQH@ ORVW 'RVWXSQ

+ "'RVWXSQp ] KWWSV ZZZ KE]V F] F] NHBVWD]HQL
KWWSV ZZZ |JDNRQ\SUROLGL F] E¥B9=B SGI

> @ 0,1,67(56792 91,75% +

@ y(6.2 =iNRQ p 6 E *(1(5E/1E (',7(/679E +%$6,y6.e+2
JINRQ NWHUéP VH XSUDYXMEE&HEGAte+2 6%258 yBSRYi
SR&DGDYN\ EH]SHpPQRVWL D RIFKQRQW VOR&HN ,=6 S L VSRO
]JGUDYt S L SUIFL Y SUDFRYQ BVDKXFKG67Y ,=6 + =iFKUDQD

>

>

YIWD]tFK D R ]DML&W Qt EH]SREKQRARNWNIDQEFK RVRE + SiWUDFt

D RFKUDQ\ ]GUDYt S L pPpLQQRWWWHWHBROKD OLQLVWHUVWYR YQL

SRVN\WRYiQt VOX&HE PLRRG6 y5

SUDFRYQ SUiYQt YIWDK\ > @N&SQ,&+29 -DQ D ODUWLQ 92.Ey
R IDMLAW Qt GDOA&tFK S R& Pl DHIQN VNRQPLOR WUDJ|
EH]SHPQRVWL D RFKUDQ\ ]GUDYBBKLHSERIFRQpKR SROLFHMQtKR SR
]1Q0 Qt RG ,Q =iNRQ\ SOPA0OL PUWYpPKR(6,8>RQOLQH@ <«

OLGL F] >RQOLQH@ <« $,21 &6 + 0$)5$ D V

'RVWXSQp ] 'RVWXSQp ]

KWWSV ZZZ IDNRQ\SUROLGL F] RWWSV ZZZ LGQHV F] MLKODYD ]SU
VRFLQD GDOHVLFH SUHKUDGD SDWU

@ V(6.2 =iNRQ p 6E SROLFLVWD
R RGSRY GQRVWL ]D S HVWXSN'SRONDEHFt $ B BMLKODYD
R QLFK ]Q Qt RG ,SUDY\BHSVDO
=iNRQ\ SUR OrRBQCJQH@ <« $,21 @ =iFKUDQi L QD&OL W OR POD
+ 'RVWXSQp ] Y S HKUDG +UDFKROXVN\ ] HMP
KWWSV ZZZ ]JDNRQ\SUROLGL F] KWRSLOL'1Q6 F]>RQOLQH@ <« +
0$)5%$ D V 'RVWXSQp ]

@ 32/,&,( y(6.e 5(38%/,.< 2GERUKWWSV ZZZ LGQHV F] SO]JHQ ]SUDY
VSHFLIiOQtFK SRWiS pVNEFK PDQQRMMRSHQ\ PX] SUHKUDGD

D YEFYLNX >RQOLQH®@ 'RVWXSQFKROXVN\ $ B BSOJHQ
KWWSV SROLFLH JRY F] FODQHNSR®ERBSDUL

VSHFLDOQLFK SRWDSHFVN\FK FLQQRVWL D

Y\FYLNX DVS|
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9éFYLN JGUDYRWQLFNéEFK JiFKUDQiI $ SUR SL QDG
YROQRX KORXENRX
3DUDPHt' V HGXFDWLRQ IRU ZRUWN DW KH

'DQLHO 'ROHQVNE

9\VRNi @&NROD JGUDYRWQLFN GDQ GROHQNNIDP

7\S pOiQNX $EVWUDNW
3$YRGQt SUiFH YyOiQHN DQDO\]XMH SUHJUDGXiOQt D SF

. ]JGUDYRWQLFNEéFK ]JiFKUDQi $ SUR SUIF
OB A /e D) YROQRX KORXENRRPELGXMH DQDO&]X
/HIHFNp GRYHGSIRWH . : )
YEANIFK YeRMmUDOD SOiQ8 Y\WRNEFK 4NRO V URJKRYRU\ VH
YEANIFK ]GUDYRWGQ -NEUDYRWQLFNEFK ]iFKUDQG&RK V/EOHORHHEN \

GKDOLO\ ]QDPQRX QHMHGQRWQRVW I

IIFKUDQI MHGQRWOLYEéFK Y] OWIDNFXFK L SRVN\V
=MLAW Qi GDWD XND]XMt QD SF YEXNRYEéFK

7\SH RI 3DSHU L YEFYLNRYEFK VWDQGDUGS$

2ULJLQDO 5HVHDUF

.H\ZRUGYV $EVWUDFW

&OLPELQJ VSD®OWI 7KH DUWLFOH DQDO\]HV XQGHUJUDGX
UHVFXH DW KHULUBLVWUDLQLQJ RI SDUDPHGLRW LR QRN RWH F K
ZRUN DW KHLJIKWV SHSXEOLF FRRELQHV WKH DQDO\VLV
FXUULFXOD ZLWK LQWHUYLHZV ZLWK
%PI-bCé'l_.FCPFQ VHUYLFHWHSUHVHQWDWLYH WYV

HYHDOHG VLJQLILFDQW LQFRQVLVWH
LQGLYLGXDO LQVWLWXWLRQV DQG (06
KLIKOLIKW WKH QHHG WR XQLI\ HG>
VWDQGDUGYV

2SHQ $FFHVV pOiQHN V &

Og2- WHUpPQX 9&8MLPNRX QHMVR.QD

S RVOIOP 16UDY RIFOUE . SUDFRYLAWIFK YH Y@aNiFK L
1QtP ] RIWRUBR® p KORXENRX > @

== YPHWQ OHWHFNp VOXA&E\

/=6 MH [DMLVWLW GRVWXSC 7DNRYp XGiORVWL MVRX SD
DVURYQDWHOQpP ~URYQ ]JGUDY 3H ]DWtPFR WHFKQLFNRX
SDFLHQWS$P EH] RKOHGX QD pY\SUR&W Qt |DML&"XMt SULPI
XGIiORVWL 91KOH)GIFSPHGN tGDV LQWHJURYDQpKR ]JiFKUDQ ,=6
UR]JVDKXFKDUDNWHUX ]iVDK$ JHMPpQD VEPVNEé JiFKUDQQé
VA\VWpP YPHWQ SHUVRQIOQ +=¢ SRVN\WRYiQt S HGQ
QDVWDYNQDED ENO VFKRSHQ U QHRGNODGQp SppH S tP D WHG\
FHOp VSHNWUXP PR&aQé > @ LyH YéaNiFK D QDG YROQR

6 URVWRXFt SRSXODULWE DNWLY}.@N/WiYi ~NROHP =GUDYRWRQLF
MDNR MH KRUROH]JHFWYt Y VOX&E\ > @ =DSWRFRKD H[LVWXMt
Y\WWRNRKRUVNi WXULVWLND Ul SHYQ |]DNRWWWRQPGDUG SRVWXS\
OHWHFK WDNp SRpHW QHKRG Y OH{ENpKR YEFYLN JGUDYRWQLFNEé&FK
JiIFKUDQi $ QMQWIiPFL yS tSUDYD QD

/[HWHFNp Y&MH]GRYp VNXSLQ\ W\WR VSHFLILF?" HEHQD MHGQRWQ
JIFKUDQQp VOXAaE\
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1IHMHGQRWQRVW VH SURMHYXiIBHQt WMBPHKIQLFN\ D RUJDQL]DpQ Qil

Y SUHJUDGXiOQt YéXFH QD Y\VRN¥YPKS$INRLCHMQ pLQQRVWt YH YE&aNiFK
W DN Y SRVWJUDGXiOQtP WROGQ@RXiIi®ORXENRX 3 L WDNRY&FKWR ]
VSHFLDOL]RYDQé&FK OH]JHFN&FK QMHESWQi QDSithNRRSHUDFH V +DVLp
MHGQRWOLY&PL NUDMVNé&PL ==6 ]iFKUDQQ&P VERUHP y5 3ROLFLt y5

+RUVNRX VOX&ERX y5 > @
7HQWR pOiQHN Y\FKi]JHMtFt ] NRPSOH[Qt

DQDOé&]\ VRXpDVQpKR VWDYX PDSXMHWHMNFMpRIFKUDQQi VOXAED

RGERUQp S tSUDY\ ]GUDYRW(%_'LFNeVSHFLILFN SRVWDYHOL Y °
[iFKUDQi $ SUR ]iVDK\ YH Y@aNi P

YROQRX KORXENRX 1D ]iNODG JI:\?YUDDOYL W%LY w%FRKYUDQ\?EstLOXDéE\ ”L
YEINXPX D VWUXNWXURYDQeF FWH&' KH v RU§X ]D RYI VNXS QDVD '
V NRRUGLQIWRU\ Y&FYLNX Ji 58 BRoY EE * /=6 - QDVD]HC

NUDMtFK SRXND]XMH QD UR]GtO\SY Hgé) SUDBl \GRYY'?{EWSt;Jg bg\i\Fj\\/(vxcl
D S LQidt NRQNUpWQt GRSRUXHH suﬁ’ )

JHIHNWLYQ Qt D VMHGQRFHQt FNVd*kapR V\VWpP X

FR4 MH V RKOHGHP QD EH]SHbQRVW)]HF\I‘NJpDQHg)(EOLFH MH Vt" /=6 WYR
L SDFLHQWS$ Y\VRFH DNWXiOQt WQW[E)QLFHPL ] QLFK& IXQIJXMH Y QHS |
KRGLQRYpP UHALPX BURYR] OHW
JiIFKUDQQpP VOXA&E\ |DML&"XMt MDN
==6 Y YyHVNp UHSXEOLFH IXQIXXBWHNMDONR/HWHFNI VOXAaED 3ROLF
MHGQRWQé& FHORVWIWQt V\VWpPDS$HB@DP RYBQLPWDON VRXNURPt QHVW
QHRGNODGQp SppH NWHUé& MH SHR¥WRMUYDOHBNYDQ 6\VWHPD $ILW

25*$1,=$y1E S5E0(&==

GR NUDMVNéFK ~]HPQtFK 7WUW QM\VERWHM (XURSHORAHQt SRVIGHN V
V YODVWQt SUiYQt VXEMHNWLO@L®WMRXY ]iMLQ/@ARWW L QD SURYR]RYD
YEMH]GRYé&FK VNXSL%»35/39 MHW tpOHQQEéFK SLORW JIFKUDQI Op!

QHS HWU&LW t]HQD NUDMVNEéPLpVBUDOYHRQWIPLFSIaBDGQ GRSOQ Qp R SD
RSHUDpPQtPL VW HGLVN\ V FtOHPFKQDWRLVWEW PH]LQIURGQtKR KO

GRVWXSQRVW SppH VWDQGDUGQ YGWRD]XRHQ X Vb RGN i /=6 QDGSUS$P UC
S LMHWt WtV RYp Y&]Y\ 3UiYQt USPHIMD FHWARP XY KXVWRW SRNU\Wt D
MH GHILQRYiQ ]iNRQHP p YUWKOQtNS$ /=6 QD RE\YDWHOH > @

R JGUDYRWQLFNp JiFKUDQQp VOXA&E > @

S LpHP& RGERUQi |S$VRELORVW JiFR@RJips WHFKQLNY D PHWRGLN
QHOpPND VNpKR JGUDYRWQLFNpKR SHEFRGMX MH

Y VRXpDVQRVWL Da QDSRGMIPRD HinpyRXx VFKRSQRVWt /=6 SUR ]iVD]

DEVROYRYiQtP DNUHGLWRYDQAKS i FRVEND G YROORX KORXENRX MH
dNROVNpKR VWXGLD SRGOH TINRRRIM j0QtFK ]iFKUDQQEFK SUDFt D

6E > @ ODQRY&FK WHFKQLN MDNR MH VODQ C

_DNR ]iNODGQt VOR&ND ,=6 ]DRMRYMFAL SROXEQIKR MH IEX QHER W
SRVN\WRYiQt S HGQHPRFQLth S%h'ﬁ%"(‘ﬂ%eb SRGY VX SRG YUWXOQt!
SppH Y PtVW  Y]QLNX RKURaH({/t WF&WH BLILNRYp PLQQRVWL Y\&D

SRANR]JHQt ]GUDYt > @ 7tP VH SsHRCc';fb't: WHFKQLFNp  YIEDYHQt
HGHYALP SUDYLGHOOQ& VSHFLDOL]RYE

5/3 + 5\FKOi OpND VNi SRPRF SRGOH UiIPFRY XSUDYHQEéEFK PHW

5=3 + 5\FKOi JGUDYRWQLFNi SRPRFOLQLVWHUVWYD JGUDYRWQLFWYt y5 > (

59 *5HQGH] 9RXVSRVIGND Y U\F
RVREQtP DXWRPRELOX WYR HQD Opl\l?D H%LBI LCYL HL’NWQ NRRUGLQXMH v

JiIFKUDQi HP NWHUiI VH QD PtVvw XxGIEGRANRWR NEFK WeéP$ SLORWS$ D |
V 5=3 VORAHN —6 SL QIiFYLNX WHFKQLN ¢
|

1DS ~ YAHREHFQp VHVWU\ VS W'—F«IHS/\tﬂ‘)ﬁ_ﬁQWRY(Iﬂ MHKR R&HW HQt Y HI[S
Y&EMH]GRYp VNXSLQ ==6 > @
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WHUpQX D QiVOHGQp EHUKHBQp Ii]H  YBINXPX  VSRptYDOD

HYDNXDFH WUDQVSRUWX GR ]GORORWYUKMWIKRURYDQ&EFK URJKRYRL
]D tJHQt > @ JiIVWXSFL Y&HFK UHVSHNWLYH

\ ~]JHPQtFK ]JGUDYRWQLFN&FK ]JiFKUDC

0(72',.8 35E&( VOX&HE Y y5 2Wi]JN\ E\O\ UR]G OHQ\ GR
_RPELQDFt GYRX NYDOLWDWLV¥EQ s t¢W&Bg REHFQEFK  RWIiJHN

E\OD ]PDSRYiQD  OHJHFNi [®FskyPPR QD RGERUQRX S tSUDYX E

X EXGRXFtFK JiFKUDQi $ E KHP MMFYMHKCRWREGH pPRVIGHN SUR SUIFL YH °

D X SURIHVLRQiIO$ Y SUD[L D QDG YROQRX KORXENRX 3RNXG GD
GLVSRQRYDOD VSHFLDOL]RYDQRX

)ilH YEINXPX VNXSLQRX QHER OHWHFN&PL JiFKL

9 SUYQt li]L E\OD UHD%\IEI/k%R?G
anN

NRPSDUDWLYQt DQDO&]D R
S tSUDY\ VWXGHQWS$ VWXGLMQtI& R

=GUDYRWQLFNp JiFKUDQi VWYt 7HQ ¥¢p\o &Y NdD w
UHSXEOLFH DNWXiOQ DNUHGLWRYiQ QD

Y\WRNE&FK aNROiFK -DNR JGURM GOW MRQOR%AIWRYI GDWD EV\OD SR S
YH HMQ GRVWXSQp VWXGLMQt IRFHPRBHQPopA\YDOLWDWLYQt DQDOE.
S HGP W$ Y XQLYHUJLWQtFK UYOKRUHEHYDPP VKRGQp D RGOLAEQpP
VIVWpPHFK 6URYQiYDFt SDUDPFHWUUMWXRy\W MHGQRWOLYEFK NUDMVN
QDVWDYHQ\ WDN DE\ E\OR PR&GFLUWRBQR®WIN¥PX EVOD VNXWHbPQRV!
]D D]JHQt SUREOHPDWLN\ ODQRY&IEKR WM IQPLN\GRE\ &NRO QHPXVt VWRS!
NRQNUpWQtFK S HGP W$ D URPOHHNWRYDPW UHiOQeé SUSE K
FHONRYRX pDVRYRX GRWDFL DD dRINRORW\WHIIVWXSFL ==6 E\O\ OLP
S HGIYDQp GRYHGQRVWL &tOHPREKBW RRGRDRAMRYEPL PRAQRVWPL RVC
S tSDGQi VODEiIi PtvWD D QHMHERRFHRWS

Y SUHJUDGXiOQt S tSUDY
SRADGDYNS$ JiFKUDQQp VOXA&E\

YDO GUXKé EORN RVPL VSH
?P HQéFK QD GHWDLO\ U
8b F)%HMLFK SRNURpPLOpPpKR Y

7D’%RQWéHW&<YQiQt YEXN\ Y\WWRNEéEFK aNR
YH YIWDKX N OHJHFNéP DNWLYLWIiP

-HGHQ SRVN\WRYDWHO NUDMVNp ==6 Q
QHRGSRY G O
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YH[SRQRYDQpP WHUpPQX D GRN
VRXPLQQRVWL S L OHW

$QDO&]D VWXGLM@tPK CSICE® $SRERU'X

=GUDYRWQLFNp JiFKUDQi VWYt
DNUHGLWRYDQéFK Y\VRN&FK
RGKDOLOD ]iVDGQt GLVNUHS
URJVDKX L FtOHFK Y&XN\ OH]HF
WHFKQLN PDUHNDQW( UR]GtOHP
PDVRYi GRWDFH NWHUi VH
PLQLPiOQtFK D&
VHPHVWWBQLYHU]JLWD REUDQ\
3DUGXELRHFK@LFNi XOQI
S HV VRXVW H®WRYRX (
8QLYHU]JLWD 7RPii YH
ODVDU\NRYQLYXUJLVQLYHU]JLWD
(YDQJHOLVW\  3XUNV@®Ni
JGUDYRWQL FAUDI]H
GRWDFL S HVDKXMtFt
3DODFNpKR Y 20RPRXFL N
UHDOL]XMH IRUPRX OHWQtKF
YL] WDEXOND

2EUIJHN 2GERUQpP VW HG Qt #
OH]HFNé Y@FYLN QD 94 =G|

96UD]Qp UR]GtO\
]JDP HQt Y&XN\ REWDWtPFR Q
IDNXOW\ LQWHJIUXMt OH]JHQt

S HGP W$ W OHVQp YEFKRY\ VH
ERXOGHULQJ D VSRUWRYQt MI

VW QiFK MLQ®ODGXMt U\]H
S tSUDYX QDS Y VDPRVWDW
IDQRY i WHFKQLND Y li

IHMNRPSOH[Q Mat S tVWXS Y\N

XQLYHUJLWD 983BUDYRW( 3UDIHRYRE QD NUDM

87% D 8-(3
DVSHNW\
VWDQRYLA"

NGH YéXND ]DKUQ>
ODQRYpPKR S tVW:t
WUDQVSRUW

MVP?/X)PRWQpPP

8 Q NWHUE&FK LQVWLWXF
XQLYHU]JLWD 8QLYHU]JLWD
NRQNUpWQt QiSO Y GRVWXSQ
]JFHOD FK\Et FRA VW &xXMt
KAHQRFHQt S LSUDYHQRVWL N
QD UHIOQRX 8DB[L

Y SUSE KX

JLEHUHF
KRGLQ
=0tQ

-DQD

ANROD
D&Y&]QDPQRX
8QLYHU]JLWD

2EUI]HN )RUPD UHDOL]DFH
OH]JHFNé&FK WHFKQ

= Y&]NXPX PH]L Y&HPL N
SRVN\WRYDWHOL ==6 Y\SO\QXC
Y&MH]GRY&FK SRViIGHN QHQt O
VWD QG DWRSXDti VWt VIVWHPDWLF
D VIVWpP QHY\4DGXMH VSHFLI
SUR SUIFL YH Y@aNiFK 9H¢
DRGSRY GQRVW VH WDN NR
VSHFLDOL]RYDQé&FK WéP$ )RU
OH]HFNi QHER Y&4NRYi VNXSLC
1H RVORYHQ&FK VYPHWQ
3UDK\ NWHUiI Y DQDOEé]H
[INODG VHNXQGiIUQtFK JGURMS
[iNODGQ\ /=6 5X]\Q 8
SRVN\WRYDWHO$VH ] t]HC
OH]JHFNRX Y&aNRYRX
X MH WDWR pLQQRVW VWUI
LRUJDQL]DpPQ SUL V SURYR]HP
YL] WDE

76P OH]F$SKUDQiIi $ Y SRpWX
WYR t OpND
Q NG\GRSOQ Qt R WHFKQLFN
7HFKQLFDO &UHZ OHPEHU 6\
DURWDFH pOHQ$ YaDN Y\ND
YDULDELOLWX

1iT0X (E} X UU «11Xi6& /AAE i116r6fioX
Z88% e WIl }IX}EPITIX6Ti1619 EUSp%XEEMWIleA EuX E X IIACIARG E%ENWIE ZIrA rAC.l

==6 KO

NRQNUpWQ

Zr r
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98E U D NYDOLIUMDFHDVW ML M ' 6.86(

RGERUQRVW DXWRPDWLFN\ Yi]

N /=6 3RX]H MHGLO#6NWEBRpHVNp 5J§H22\H/\?v %avYRé;ﬁo@[?g(vaL\vc\)/\Dg
NUDMH LPSOHPHQWRYDQ& XFH(

iG RGYtMHMtFt VH WHEKQLPNgZWHPQEP SUSE KHP  YEXN\
]SSVRELORVWL RGALWRWB S HV'DDVRYIO PRAQRVWL RVORYHQEF

OH]FH D& SR OH]FH vsi@ LpoLywkYNDPQI GDWD SRVNIWOD FH
"URP YKOHGR V\VWpPX Y]G

JUHNYHQFH Y@&FYIRK\EXMH VI PRKRX EéW SRXaLWbD MDNR
PLQLPIiOQtKR URpPQtKR S H]NR EXGRXFt \R\FH@® YEFYLNRYEFK
LQWHQJLYQt PY@FfQt NRPELQRYDQ

V OHWHEN&P YEFEYLNHP 8eVOHGN\ SURYHGHQpP DQDOE

RGERUQI S tSUDYD ]GU

3URVW HGt YéFYAWNDNWLFNi S JiFKUDQiIi $ SUR SUIFL YH Yeéa
SUREtKi Y UHIiOQéFK SR+ RG YROQRX KORXENRX Y\ND]XM
S tURGQtFK VNDOQtFK VHNWRU UHSXEOLFH ]1QDPQRX QH MDN
Y&aNRYp EXGRY\ D SU$P\VOF Y SUHJUDGXiQ BRWI/INUD G X

9 REODVWL PHJLRERURYp 3UHJURB®Qt Y]G OiYiQt D MH}
GRPLQXMH NRRSHUDFH V +RU\ 9 UIPFL Y\WRNRANROVNpPKR
D +=6 y5 REU =DWIPFR Y QN y wiLQD aNROIRUPKWRKHFNp ¢

NUDMtFK RGIBUDYRWQLFNE Sk SRVNIWXMH OHMHG O \
WHFKQLFNp SURYHGHQt ODQ RyWDOGDUGL]JRYDORX VRXpi'
YMLQEFK MH WHFKQLFNi biV)\ SURJUDPS 98]NXP  RGKDOL
Y JHVFL +=6RDH JiFKUDQi $ VH 1i{yDGQtFK SUREOpPP$
QD SRVN\WRYiQt XUJHQV _ .
Y QHVWDQGDUGQtP SURVW HGt 5R]GtOQi pDVRYi GRWREVDK

5R]VDK Y éXN\ VH PHIL
=QDpQRX YDULDELOL URYQ a@a SRK\EXMH Y H[WUpPQ A&LUFR

PHWRGLFNi VSWNBROLY Y WAL + RG Q NRE&REDQ D& SR NR
GLVSRQXMH LQWHUQtPL Vv RGERUQi VRXV

GRNXPHQWDFt OHWHFNpKR 6SRUWRYQt YV SURIH\ yivVWw
X PHQ&tpiVWL UHVSRQGHQWS Y\WRNéFK &NRO LQWHJIU.
PDWHULIO\ SUR SUIFL YH FK\Et WHFKQLN\ GR S HGP W$ VF

QHER W ORY&FKRYCHQtP 7RWR
VSRUWRYQt SRMHWt Y&DN
UHIOHNWXMH VSHFLILND
livVDK$ &K\Et Y QP G$l
SRX&tYiQt RVREQtFK R
SURVW HGN$ PDQLSXODFL
WEPRYRX VSROXSUIFL D
VGDOAtPL VORAI

$EVHQFH NOtpRY&FK QRVWt
3RX]H piVW &NRO V\VWHPD\
GR YéXN\ WUDQVSRUW ]uUC
SUIFL Y W &NR S tVWXSC
DEXGRYiQt VSRXAW FtFK MLVWLFt
VWDQRYLA" 8 Q NWHU&FK S
FtOH D REVDKRYi QiSCcC
YPDWHULIOHFK ]F

2EUiI]JHN 6XEMHNW\ VSROXSUD
YEFYLNX
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7DE 2GSRY GL ]iVWXSF$ ==6 QD
GRWD]\ QD OH]JHFNRX S tSUDYX GDQp ==

7DWR DEVHQFH MHGQRWQpPKR \GRSMUXPNOMKERQRYDQPP WHUpPQX M)
PLQLPD ]S$VREXMH &H DEVRO YHRMWID QfiVIW XBENi]iQL SRX]JH QD ]QDC
GR SUD[H V YéuD]Q UR]JGtOQRXNDOPENKGHNP VWXGLD
4iGQRX ~URYQt ]J]QDORVWt D SUDNWLFNEéFK
GRYHGQRVWt FR& NODGH ]YéaHdg FiRRINR ODQ P VNX3PRQPIOQ
MHMLFK QiVOHGQEé DGDSWDHOWDYBQRFMWIHFNI QHER YeéaNRYi VI
Y ]DP VWQiQt HILVWXMH X 1H UHVS RVORYH

VXEMHNWS$ 7\WR RUJDQL]DFH Y QXMt
VYEFK PpOHQ$ JQDPQRX SRJRUQRVW |
YODVWQt PHWRGLN\

JUHNYHQFH D UR]VDK YEFYL
VSHFLDOL]JRYDQ&FK VNXSLQ Y&DN
]JODPQRX YDULDELOLWX + RG PLQLPiOQ
DEVROYRYiQt URPQ D& SR SUDYLGHOQ
YEFYLN 7HQ SUREtKi Y US$S]QRUR
SURVW HGtFK S tURGQt QHS tVWXSQ:
Y&@aNRYp REMHNW\ WUHQD&pU\ V
QDVLPXORYDW UHiOQp SRGPtQN\ 9&]C
UROL ]GH KUDMH PH]JLRERURYi VSR

2EUIJHN 2GERUQp VRXVW HGIHMPpPQD V +=6 y5 D +RUVNRX VOXAER

OH]HFNé YEFYLN QD 9a =GUDYRWJLERPE S tSDGHFK =S LWRP  WHFK
VWUIQND ]iVDKX 1$VWiYi Y JHVFL W

3RVWJUDGXiOQt YEFYLN D VSHFLORAKHRYD@WtPFR JGUDYRWQLpWt JiFK
VNXSLQ\ == SULPIUQ VRXVW HGt QD SRVN\W

i SEHG FQLpQt QHRGNODGQp
9 UHIOQp SUD[L VH QDYDIXMiFt REERGSE! .
S tSUDYD RGYtMt RG WRKR 165 REb'FeReFK ORNDOLWIFK

SRVN\WRYDWHO == GLVSRQXMY, 51 ¥ ADY WQt 5
OHJHFNRX QHER OHWHFNRX VNXSLQRX

% &Qp YEMH]GRYp SRVIG&\ NWHU SUREOHPDWLND ]iVDK$ YH YéaNiFK |

YPzL\?Q ORXENRX S HGVWDYXMH V¢
WIWR VNXSLQ\ ] t]JHQ\ QHPDMtnL Y3 "—lﬁ:\}\l—P Y\WWN\WXMtFt VRXpiVW

GRYHGQRVWL SUR SUIFL YH YeéaNigkg SRLYNEFKyH URJYtMHMtFtP R
]IDP VWQDQFtFK QHSR&DGXMt DGUODYRWGJFLFNpKR JiFKUDQiIi VWYt 3UF
FHORALYRWQtKR Y]G OiYiQt WXWRQBORKMO HPEDWLNYNI]DOD &H V\VWHP

GiOH QHUR]YtMHMt 3 L VHWNiIQt V PLPR iIiGQRX
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XFKRSHQt WpWR S tSUDY\ Y yHVNp32UHSXEOLFH
QHQt Y VRXPDVQRVWL MHGQRWQp
3RG NRYiQt SDW t [iVWXSF$P MHGQR\
9 SRVWJUDGXiOQt SUD[L H[LVIWRMHNWOXERMIE WRKRWR &HW HQt ~|
UR]GtO PH]L VSHFLDOL]RYD QEPHQRYA P\ == -LKRpHVNpKR NUDMt
OHWHFN@PL VNXSLQDPL D -LRRPHRANEPULNPKR NUDMH ==6 .DUORY

GUXAVWY\ MHMLFK& YéFYLN MNIU§MR|SU:D'F6RY@I@€RYPKUDGHFNDKR NUD
D SUDYLGHOQé& D E 4QéPL  VYaMHIG %Y\?ngg’_% ==6 /LEHUHFNpKR NUL

SRVIGNDPL NWHUp V\VWHPDWLF

QHSURFKi]JHMt 9 S tSDG QHS %’EL{;E?C\;S\& NpKR NUDMH
XGiORVWt MVRX WDN E &aQt ]iFKUTRARRGNREBL NUDMH  ==6 3DUGXEL
SRX]JH QD ]iNODG\ ]JH VWXGLDNUPHMER o6 30]H VNpKR NUDMH
VRXPLQQRVW V RVWDWQtPL VORAMMBIRHHE NPRRRNUDMH ==6 OVWHFNp
QHMHGQRWQRVW Pi NR HQ\==6 =Mt&VNpKR NUDMH

Y SUHJUDGXiOQtP Y]G 0iYiQt 9 WALQD

Y\WRN&FK &aNRO VLFH ]iNODG\32&HIHFNEF¥8s5s

D ODQRYéFK WHFKQLN GR VWXGLMQtFK S0iQ$

]D D]JXMH DY&DN IRUPD REVDK @(%D3fEYi-DQD D .125 8UUHQWQt
GRWDFH VH ]iVDGQ OL&t FR& YHGRHGURERAOQPOLQLFNp SUD[L OpND
~URYQL NRPSHWHQFt DEVROYHQWS$ S LVY\BWMRKD GRUDGD 3XEOLVKLQJ ,
SUD[H B5HAaHU&H Y S tSUDYQp Ili]JL Y&JNXPX

QDYtF RGKDOLOD GHILFLW Y RGE®RIGP 604 WHIRDWRAPOE]D VWUXNWXU\
NWHUi VH VLFH Y QXMH SUIFL YH Y ¥MFFKLNXOHGUDYRWQLFNEFK JiFKL
]JFHOD RSRPtMt VSHFLILND SRYMRWRYiBE YH YeéaNiFKk D QDG YR

S HGQHPRFQLpQt QHRGNODGQp Spp¥O RXANRRWRKD %DNDOi VNi
SRGPtQNIiFK SUiIFH 9\WRNi &4NROD ]GUDYRWQ
RSV O9HGRXFt SUIFH 2QG HM %H
=Ye&aHQt 1iNODGQt RULHB\X/W?‘F?QP] )
DSLSUDYHQRVWL Y WpWR REODVWW MVhS\NoFJébVRW!]@U@Y FI1 WK EHHU "I
EH]SHPQRVW VDPRWQé&FK JiFKuDQi $ LNR@
HIHNWLYLWX PHJLRERURYp vsﬁ%@k@u% H:%RLQ b 6E
QiURPQEFK ]iVDJtFK Y QHVWDQ d@é"{jﬂv RYDQpP ]IFKUDQQpPP VIVW
SURVW HGt 7RKR O]H GRViKQRxw YH IQ Qt ~pLQQpPP RG , Q
:|NRQ SUR O*RBQCUQH® <« $,21 &6
Y\PH]HQtP P\WWOLWHOQ&FK ORNDOLWVWXSQp ]

W\SLJRYDQéFK GRVDALWHOQEéRKwIMMPPQRBZz IDNRQ\SUROLGL F] FV
SRPRFt ODQRY&FK WHFKQLN QD QLFK& E\ VL

SRVN\WQXWt S HGQHPRFQLbpQ: @HBRONORG®RY p 6E

SppH Y\4iGDOR S tWRPRRMGWDYRWQLFNp JiFKUDQQpP VOXA
JGUDYRWQLFNéFK JiFKUDQi $ ]Q Qt ~pLQQpP RG ,Q
VWDQRYHQtP ~NRQ$ NWHUpPp=iNROMISUR OrtRBQTJQH@ <« $,21 &6

JGUDYRWQLpWt JiIFKUDQi L XPLQLW HE\ VHRQ@WXSQp ]

D] WDNRYpWR ORNDOLW\ GRVWRQSVSHRZXPDNRQ\SUROLGL F] FV
]JQDORVWt D GRYHGQRVW!t

YIWYR HQtP PHWRGLN D Y%eHpNBYEFK=iNRQ D 6 E
PDWHULIO$ XPR& XMtFtFK ]JiFKURDQREPtQNIFK [tVNiYiQt D X]QiYiQ
JtVNiQt SRW HEQEéFK IQDGRYRMHLORVWL N YéNRQX QHOpNI
D GRYHGQRVWt ]JGUDYRWQLFNéFK SRYROiIQt D N Y
LPSOHPHQWDFt YédH XYHGHQpPKRy GRQRAMN! VRXYLVHMtFtFK V SRVN
VWXGHQWS$ RERUX =GUDYIRWARVYRWQt SppH D R ]JP Q Q NWHH!
JIFKUDQi VWYt D GR SRVWJUDGRXYQVHRItFtFK JiINRQ$ JiNR
YEFYLNX == R QHOpPND VNéFK ]JGUDYRWQLF
VWDQRYHQtP QHJiYLVOpPKR GRKOREROIQREK 10 Qt RG e
UHDOL]DFt YéaH XYHGHQPpPKR =iNRQ\ SUR O*BQIJQH@ <« $,21 &6

+ 'RVWXSQp ]

KWWSV ZzZZ IDNRQ\SUROLGL F] FV
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> @,/Ea(. -RVHI OLOR& ),$/$ D 'D'UIDGD 3XEOLVKLQJ 6% 1
921'5E4(. ,QWHJURYDQé
JiIFKUDQQé V\VWpP y5 QD SRpiV@NX,67(56792 ='5$9271,&79E 5
VWROHW® 3UDKD .DUROLQXP (BMRGLFNé SRN\Q OLQLPiOQt SRGI
SUR VSROXSUiIFL SURYR]JRYDWHOH

> @1721E1 Lt D %(/,&$ 2Q0G BMWHFNp JiFKUDQQp VOX3a
3 HKOHG SUiYQtFK QRUHP D SODHSFSUMNMAWRYDWHOH JGUDYRWQLFNp ]
XSUDYXMtFtFK SUiFH YH Y@&aNiPKOXBESNGXDOL]DFH 3UDKD
YROQRX  KORXENRXKD YyHVNi >RQOLQH@ >FLW @ 'RVWXSC
VSHOHRORJLFNi VSROHpPQRVW KWWSB%1P]G JRY F] ZS
FRQWHQW XSORDGYV OHWRGLFN
> @6(/,&% 2QG BWIFH D JiFKUDQD YSRN\Q DNWXDOL]DFH SGI

YEaANIFK D QDG YROQRX3KORBENRX
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3RN\Q\ SUR DXWRU\
,QVWUXFWLRQV IRU DXWKRUYV

=$6E/E1E 3 E63 9.# 68%0,66,21 2)82175,%87,216

5XNRSLVY S tVS YN$ GR PDERIRYFULSWY RI FRQWULEXWLRQV W
]JDVtOHMWH GR OLVWRSDGX HGMWNRQS MRRX®G EH VHQW E\ 1RYHP
YH IRUPiIiWX 06 :RUG XSUDYHQp DYRBE@BWWDFKPHQW LQ 06 :RUG IRU
ADEORQ\ pOiQN$ HPDLOHP QD HGUNMWMKXGVBBEHRUGLQJ WR WKH DUWLFOF

FUDD F] 6SROHpPQ V S tVS YNHPDMHH@RPWQ@p WR VZDUP FUDD F] 7
SRVODW MPpQR D S tMPHQt DXWKEWPLVWXRMRVERXOG LQFOXGH WKH DX\
Y GHFNRX KRGQRVW H PDLODXWRRWINWIRIOO QDPH DFDGHPLF G
WHOHIRQ S tVOX3AaQRVW LGHMWPIDLEAIVWREEGUAHBRY' FRQWDFW SKRQH Q
DWS DIILOLDWLRQ DQG 25&," LI DYDLODEOH

323/%$7.< ) ((6

=D UHFHQ]L SURFHVRYiQt DQBXBKRUWDBH QRW FKDUJHG DQ\ IHHV
pOIQNX QHSODWt DXWR L 4iGQpBROVRDWRWKBBEY IRU UHYLHZV SURFH)\
DQL MLQp 6WHMQ WDN QHSINRXLFDXMWNRQ$MRI WKHLU DUWLFOHV $\

S tVS YN\ KRQRURYiQ\ WLPH DXWKRUV DUH QRW SDLG IRL
FRQWULEXWLRQV
5('$.y1E =35%$&29E1E (*,725,%$/ 352&(66,1*

$XWRUHP ]DVODQp UXNRSLV\6XBPIMBWME PDQXVFULSWV DUH
SRVRXGt UHGDNpQt UDGD ]GDV\RDBSRMIGEMt WKH HGLWRULDO ERD
]JDP HQt pDVRSLVX 3R DQRQ\PIDOELQPX¥WRUEZLWK WKH MRXUQDOTV IR
]JDEAOH UXNRSLV GY PD Y\EUDQéPQR{QJIPLNOEP WKH DXWKRUJV LGHQWL
UHFHQ]JHQWSP PDQXVFULSW LV VHQW WR WZR VF

3R  VRXKODVQpP VWDQRYLMNKHSHREBKQW UHYLHZHUV
UHFHQ]HQWS$ V S LMHWtP pOiQNX ®SBR VINRSURMIO RI WKH PDQXVFULS
UHFHQ]QtKR t]HQt RGHA0H UERWKpQHYUMDZHUVY DQG FRPSOHWLRQ RI
SR]QDWN\ UHFHQ]JHQWS$ DXWRWRLYHZ SURFHVV WKH HGLWRULDO ER
SUDFRYiQt WKH UHYLHZHUVY FRPPHQWY WR WKH D

5XNRSLV  VH ]JDSUDFRYDQBPIYLVISRQYV 7KH UHYLVHG PDQXVFULSV
SRPtQNDPL S LSUDYt N SXEOLNBBHSDBWGE KU SXEOLFDWLRQ 'XULQ
S tSUDY\ MHM NDA&Gé ]H pOHQ$ SIDHUGMNIRQ UDGQ\ PHPEHU RI WKH HGL
P$4H S LSRPtQNRYDW 5HGDERQ{UG UDBDSURYLGH IXUWKHU IHHGEDF
QHSURYiGt MD]\NRYRX DQL BGRMRWLBPMORERDUG GRHV QRW SHUIRUF
~SUDYX 5HGDNFH VL S HVWR YRWDXMAP BWILYRDO HGLWLQJ EXW UHVH
QD GUREQpP VW\OLVWLFNp ]JP Q\ WIHKMX WR PDNH PLQRU VW\OLVWLF FK

WKH WH[W

329,11267, $8725# $87+255(63216,%,/,7,(6

$XWRU NRUHVSRQGXMtFt DXW®BU VIBVNDWWRQJ D FRQWULEXWLRQ W
S tVS YNX VWYU]XMH VRXKODWUDFRVURKUBRQGLQJ DXWKRU LQ WKH
V 3XEOLNDpQt HWLNRX D SROLWLNRWLIOHVDNWKRONVNY FRQILUPYV DJUHHP
PRaQé VW HW ]J]iMP$ D DXWRU DWWR MRXRNQIMHIQY 3XEOLFDWLRQ (WKLFV

XSR]JRUQLW UHGDNpPpQt UDGX 7KH DXWKRU V PXVW GLVFORVH DQ\ St

3 LSRPtQN\ UHFHQIHQWS$ FRQODXMFRAW RI LOQWHUHVW WR WKH HGLW
EHIRGNODGAQ ]DSUDFXMH GR $XWKRBNVNVXDUH UHTXLUHG WR DG
9 S tSDG aH V Q NWHURX S UIBRPHANBXY FRPPHQWVY SURPSWO\ |
S tS MHMt DUIJXPHQWDFt GQNDRXMKABDVILWK D VSHFLILF FRPPHQ

NRQWDNWXMH UHGDNpQt UDGXDWJXRWQWOWRHR PXVW FRQWDFW WKH
SURPp QHVRXKODVt VH ]DSUDFRRDQ® &DWK DQ H[SODQDWLRQ RI
S LSRPtQN\ GLVDJUHHPHQW

=DML&W Qt MD]\NRYp D JUDPPWIGANDP) OLQJXLVWLF DQG JUDP
VSUIYQRVWL MH SRYLQQRVWt DOWRXWDF\ LV WKH DXWKRUJV UHVSRQVLI
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Qi]HY EH] SRXaLWt INUDWHN 7KH WLWOH ZLWKRXW DEEUHYLDWLR

MPpQR D S tVOXdaQRVW DXWRUD7KH DXWKRUYYV QDPH DQG DIILOLDWL|

DEVWUDNW D NOtpRYi VORYD $Q DEVWUDFW DQG NH\ZRUGV

KODYQt WH[W V REUIIN\ WDEXONDOPLPDU@IWH[W ZLWK ILIXUHV WL

DWS D JUDSKV HWF DQG

VH]QDP SRXA4LWéFK |JGURMS$ $ OLVW RI UHIHUHQFHV

=NUDWN\ SRXALWp Y WH[WX $HMEHUHYXWWHRRQV XVHG LQ WKH WH[W
Y\VY WOLW S L MHMLFK SUYQtPGHRX@H®t DWiYWKXBLU ILUVW RFFXUUH
(17(5 VH SRXAatYi SRX]JH OD(1/NBQMH\ VKRXOG EH XVHG RQO\ DW WK
RGVWDYF$ 0pQ G$OHaALWE WHRW SMHUBYUBISIGR /HVV LPSRUWDQW WHIJV
NXODWp JiYRUN\ S tSDGQ GRS ODFHGY DLGEFEDUHQWKHVHYV RU QXFPF
SR]QiPHN SRG pDURX IRRWQRWHYV

&LWDFH VH XYiG Mt Y KUDQDW®BRXWUEHVH VKR XOG EH SURYLGHG LQ °
V ptVOHP Y SR DGt Y MDNpP MAVRDFMWWEH@ LQ WKH RUGHU WKH\ DSS
Y WH[WX YH VWHMQpP SR DGt WHI{WIDDNQ X YOGVWHG LQ WKH VDPH RUG
Y VH]QDPX OLWHUDWXU\ =D BLEOHRJIUBDERKMH $IWHU WKH FLWDWLRQ
QiVOHGXMH XS HVQ Qt NGH WBHFURKKHWH LQ WKH VRXUFH WKH LQI
LQIRUPDFH XYiGt QDS ptVEPRQ VBMUDQRXQG H J SDJH QXPEHL
SDUDJUDI DWS 3 tPp FLWDFHSDHDGINMDIKt GIRVF 'LUHFW TXRWHV VK
XYR]JRYHN D Stat VH VY WORMVMWRHBHUQPTXRWDWLRQ PDUNV DQG ZI
EDUY\ EODFN
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&5%$% + OVWDY EH]SHpPQRVWL
SUIFH YH Y&aNiFK ] V
1X&E0RYD 3UDKD

Y2

LQIR#FUDD F]

ZZZ FUDD F]

OpHOHP OVWDYX MH UHDOL]DFH RGERUQpPKR Y&INXPX Y |
D REFEKUDQ\ ]GUDYt S L SUIFL QD SUDFRYLAWtFK V QHEH]SHptP

KORXEN\

D SRG YRGQt KODGLQRX SURYR]RYiQt VSROHpPHQ

SURVS a4Qp Y\VRFH VSHFLDOL]JRYDQp Y GHFNR Y&]NXPQp Y]G ¢
PLQQRVWL |[DP HQp QD DNWLYLW\ YH Y&aNiFK D QDG YROQRX
KODGLQRX 3L QDSO RYiQt VYpKR ~pHOX OVWDY QDYD]XMH
V GDOA&atPL VXEMHNW\ S tVOXadQéPL DXWRULWDPL D RUJIQ\ !
liMPX OVWDY X

3 HGP W

PLQQRVWL OVWDY X

+ODYQt pLQQRVWL

D

E

Y&]NXP D YEYRM Y REODVWL EH]SHPQRVWL D RFKUDC
QD SUDFRYL&WtFK V QHEH]SHptP SiGX ] Y&&N\ QHER
RVREQtFK RFKUDQQ&FK SURVW HGN$ SURWL SiGX ] Yé
JiNODGQt YE&JNXP ]iP UQi H[SHULPHQWIiOQt D QHER
SUIFH YHGRXFt N JtVNiQt QRY&FK SR]QDWNS$ R ]iNODG
MHY$ D SRIRURYDWHOQ&FK VNXWHpPQRVWt ]DP HQeé
PLOQQRVWt YH Y@aANiIFK QDG YROQRX KORXENRX D SRG
YH HMQp at HQt YEVOHGNS$ ]iNODGQtKR Y&]NXPX QRY
R ]JINODGQtFK SULQFLSHFK MHY$ SURFHVS$ pL S
VNXWHPQRVWHFK IRUPRX Y&XN\ SXEOLNDFt S tS WL

'DO&t pPLQQRVWL

D
E

®

(&

RVY WRYi D HGXNDpQt pLQQRVW

SRVN\WRYiQt RGERUQé&FK VOX&AHE Y REODVWL EH]SH
]JGUDYt S L SUIFL

]JODOFL Y DGiFK OVWDYX ]SUDFRYiYDMt ]QDOHFNp SR
SRUDGHQVNiI D NRQ]XOWDpQt pLQQRVW

]SUDFRYiQt RGERUQ&FK VWXGLt SRVXGN$ VSHFLDO
RGERUQ&FK VWDQRYLVHN

]SUDFRYiQt Y\GiYiYiQt RGERUQ&FK SXEOLNDFt

Y\WYi HQt PHWRGLN D PDQXiO$

]SUDFRYiQt SRVX]RYiQt D S LSRPtQNRYiQt WHFKQLFN





