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$QWRQL 3DF]HVQ\ &= XEINAFKWD $GROI &]DMNRZVNL -DQ *RGOHZVNL
7DGHXV] &ZXNL 6DORPHFIORZALF]RZD 'DZLG 5R]JHQWKDO $O0IUHG 'UHV]
-DQLQD &BVND +HOHQD +YXQDHZLFIPN %HDW XV 5DIDHO /XEHOVNL
6WDQNLHZLF] ®O&WDQLWQLHZLF] ODUHN 7UDFKWHQEHUJ =ERURPLU
YHOLFML[ NLHZLF] .DZ .DKO 7RPDV] .DEDWD :DOHULD

6WURQD
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-DQLV]HZVNL DZ &LFKRFNL .DURO 1LHSRNRNDZ &ILRZVN
/IHRQ@OHU ODUHN *UDERZVNL 'DZLG 6HLG -DNLP VHQNR ODULDQ =LHOL
-XGD&SFNL OBFIKWLOF]JHQNR
URNX BRQNLHP KRQRURZ\P 7RZDU]\&GWZ I WEXZW®D GZD Q
]DWRQ\ G\UHNWRU V]SLWDO® LP Z3D®IEXYX U\F © W\P WR V]SLWDOX

JRUJDQL]RZDQR SYMGRWOH .7/ NLONXGQLRZ\ |MD]8]SEWBEWRU

ZRMHWGB]WZ SRIONMLHJIRGINLHJIR QD\RWU]WR WHH Z NUDMX
WU]JHED RUJDIRNBRIZIH V]SLWDOH ZLABRIDRRGG]LD

: URNX SR ZF]HQLX .DOLV]D GRG]WRMHZSRYQDRHJR
JRUIDQL]RZDQR Z .D'BLUWEUGR yHHNRVEHO &P D ZDQLH NR QAN DNW
QDXNRZ\FK ] :\GR_RDHNDUVNLP ¥RJIQDIR 7RZDUJ\VWZPaBDXWDFL
3URI $GDP 6WMDW]Y] 3@RPQLD R\BUHIHUDW R OHF]BQGX GWDDQLYV
6BWRARIDVNL* WHR]QDQLD UHIHURW FKBBRRBE\

5\F GU PHG XQLY ®WDBQGZDAQ
SUH]HV .7/ " F]&QHN KRQRURZ\ .7/

*RQ\P HFKHP Z .DOLVIX RWBWUDZD SRSDUBLM™QAR]LAUD 7DGHXV]D
%R\DHONNLHJR L MHJR EHIJNRPSURPLVR&ZBM. ZDOWHF][QREWZHP
/ILF]JF VL] SRWLHQLHP WDNLHJR VWDQRZUWNSE FJUNM|ZB] NDOLVF\

OHNDU]JH QLH ZV]\VF\ z URNX Z\VWRVRZDGL OMWNWUGOGRNLIFKGRPR

Z\UBDM- Z QLP&RYD X]QDQLD ]D -HIRHGARNNDHJR. PLB L PVN
DNFMSXEOLF\VW\F3®&G OLVWHP SRGSDYHBBOEZAL&LFKRFNL .DURQC
&\ZLVNL $GROI &]DMNRZVNL $OIUHG 'UHV]HU ODUBIAN *UDE
.RV]IXWVNL =\JPX\QDW ODURO 1LHSRNRMF]J\FNL &/DANHXV]DBBRD
SLRWURZVNL L :RMFLHFK 3&NZIQQDX W3IRIFR IO MWDV X LD RPO LV]X

EXU]JD 3RWQR LFK SXEOLF]QLH ERMNERWREZPHR FKRSBRBEW\NDFK

OHNDUVNLFK 6\WXEFMDOMND \® DX\D

RZVNL

1LJG\ Z .DOLVNLP 7RZDUJ\WWZLH /HNEUWGRLRQLPWR GRVYDPQFML ZREHF

OHNDU]\ SRFKRGIRRYNMLHJIR

PDUFX URNX ZDOQH JHEUDQLH 7RZDU]$ W ZDSBWIBBIDFYWM
JRYWNL QD ]DNXS REOLJDFML SU]H]Q Dy RQRMKQ LGFDN AIR]ZRMV NR Z
BUHJHVHP .7/ BBWW.DURO 3LRWURZVNL

PLHVA\ $(QLHM URJ®R¥L, ZRMQILDWRZD 1LHPGL]DMLYV] OHNDU]
UR]JSURV]J\OLFNViL ] QLFK JHDQWUDJLF]QLH 2NXSDODW ARLEXP]\L
ELEOLRMREZNMU]\WVWZD RN yZ WRWP]\VWNR SURHSDG

2NUHV RNXSDFML

FKZLOL Z\EXFKX ,, ZRDWQRZHM Z .DOLV]X L SRZLHFLH&DOLVN

HJR

H

LP SUD

RN&R OHNDU]\ : F]IDVLH RNXSDFML SR]RVWDOL Z d@DLV]X QLHOLF

&H®RZVNL '\RQL]\ 'DNXUD .D]JLPLHU] -D@RZVRVL]XWYRRLYGZDUG

20HFKQRZLF] :DOHULDQ 1LHFKR2AN1L®AMHY L 6WWROB 6]XOF D Z SRZLHFLH
NDOLVNLP (PLOLDQ %LHV]F]DG Z ,ZDQRZLFDFK :DOHU\ 'ROQ\ Z 6WDZ

IXUNRZVNL(EL®&NX

6WURQD
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FIDVLH ZRMQ\ ]QLV]\ GRUREHN PDWHULDOQ\ 7RZLC N\
MHGQDN VWWUDWLHU]QDF]QHM OLRRBWFFRZDU]\VWZD 1LHPF\
UR]JVWU]HODOL $OHNVDQGUD 'XELVNLHJR .DUROD 1LHSRNRM
1LHZLDGRPVNLHJR L .D]JLPYNUHRDRG6LELU.:' ]JLQOL RILFHURZLH
OHNDU]JWUINWRVWDOGR VQLHZROL VRZLHFENLHM VEL®HML.RIONDW\
&]DMNRZVNL

FI\ENLF

.DULIWVROL .RMUJPLRVNL $QWRQL 3DF]JHVQ\ L :RMFLHFK 30HZQL

Z SLZQLF\ VLHG]LE\ 1.:' Z &KDUNRZLWN.DURG®EL\BD *UXQHU Z 7ZHU]H
ODUHN *UDERZVNL ©®RLHFAHNVLDN RER]JLH NRQFHQWUDF\MQ\P 'DFKDX ]J
+LHURQLP .LQGOHU /HNDU]H\GREXRGHHIRLPILSGUDZGRSRGREQLH Z
JHWFLH QLH W\ONR NB @LHIMLRYV - DINER UG \'QDRW\RZD ODULD +DOWHU
=\JPXQW +DPEXUJHU 6DPXHO /LHEHU G5DIDHO /XEHOVNL +DLP ODNRZ
3HUHOV]WDMQRFENGD +DPOLQD 3RODN %HQLDPLQ 5DSS $OHNVDQGHU 5]

'DZLG 5R]JHQWKDO 'DZLG 6HLG
6]OHLIHU ODUHN 7UDFKWHQEMKRBOFGRPHHD LD 1LH\OU]JHRMQ\

%HQ & DMREJDEROQLNHRQ $OIRQV

-y]HI 'DUGDV] OLBE]®LFKRFNL $O0IUHG 'UHV]HU =\JPXQW 'XNDOVNL (¢
YRQ ,NDZLW] )HONEMEZQF§WDDAKDED FIHQNR

3UDFEM Z F]DVLH RNXSDFML Z .DOLV]X OHADUGHMAEUPOL XG]LD
SRGILHPQHM PLHVIND®IZD %RWRAMVNLHIR VSRWQWSBELU NVWR U]\
6WD@LA/ 1RZDN MHG\Q\ ] OHNPA]PDAIRO MD NRRRRN VD P®FK

RVRERZ\ NRW\VWRHJR WVR Z FHODRKMX QIRIOHNDUVNLFK P LQ

JRUJDQLI&RZID QXFLHF]N.DOLV]DARXR L SRV]XNLZDQHJIR SU]JH] *HVWD
-XOLDQD OLURRKRIRQMLHP $. SVHXGRQLP 'RNAVRWHRERGHYV

SRGSAYRONVOIFRWER |[DVNRF]JHQLHP GOD NDOSVFO@RL 'RBLSHRIUR SR
ZRMQLH RRDID*H Z MHJR PLHVIN®QWXZE\ VNU]\QND NRQWDNWRZ
SRZRMHQQD UR]SWRIDDXZ DODR RG [DU]JXWX ]GUDG\ QDURGX SROVN

SR NV

D D
LHJR

35/

.DOLV] Z\]ZRORQR Z QRF\ ] QD VW\F]QLD Z S UUHRMKG QXX
Z\]ZROHQLD ®RRR.RPLWHW /XQGRZZ\EBDHN % WRATLVRV]XWVNLHJIR
QD VWDQRZLVNR W\PF]DVRZHJR SUH]\G&AGWR HPUDW]WDR SVUN]\GL X
OLHMVNLHM 5DG\ 1DURG@RIUHBWEANZHWGRZDNyY(GLHM ]SEWIR OHN
.DURO 3LRWURZVNL 3UDFD OHNDU]\ ZRDSKHIUR®PREX ©LHMI\NOH
FI*XND 1LH &\ZDFLZLH QLF]JHJR ERUDMNRNDUI]\ yZ OHNS WY X
PHG\F]QHJR

P

7H RNROLFJQRSWDZH GRSLHUR ZWS\FDFHK URRKRRNWRZLH RVWDWQLH
SUJHGZRMHQQHJBX IDBEDU]\WVWZD SRVWDQRIZMAIR Z &) RHIR

DQGHU
z

SHSDWULRZDQ\ ] :LOQD GR .DOLV]D HPHU\WRZDQ\ SURI $OHN\
JRUJDQLIRBRHUZV]H SRZRMHQQH JHEUDQLH O X WH UR
XFIHVWG@R FJ\OHNDU]\ Z WHPQWF]SUJHGZRMHQQHGR ]DU]

3UH]JHVHP JRYWRD $OHNVDQGHU -DQXV]NLHZLF] U\F 2G MHV

$OHNVDQGHU -DQXV]NLHZAR]|GAVERHPML .7/ *GZORERMH ]H VZHJIR
PLHVINDQL® WR VDOND |[HEHRNUHWDULDW ] §LEDQRWMNHZLF]
Z\JRVEVHUEZ\NDGZ | SRGVWDZRZ\RKZ GJQWHUDSRWU]JHERZDQLH Q
ZLHGE\R EDUG]RHGR SRE|QIK Z RYOH QL& E\

BWURQD

LHQL
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5\F SURI $OHNVDQGHU -DQXV]NLHZLF]
UHNWRU 8QLZHUV\WHWX 6WHIDQD %DWRUHJR Z :LOQLH
SUH]HV .7/ F] RQHN KRQRURZ\ .7/

: URNX :\G]EBSRHF]QBGPLQLVWUDF\MQ\ 3UH]\GA]XR H R VMEDZG \
1DURGRZHM Z 3R]QDQLX SRRQDRUPWREDR SLVPHP | AHW\FEY&LD
]JDUJG]JRQD OLNZLGDFMD .DOLVNLHJR 7RZDU]J\WW X W QHEIMW\LNLHJR

JG\

]JDZRGRZHYyUMHWZ 1 X&®RFL X]\VNMMsDQLD L FHOH ]DZDUWH Z VWDWXFLH QD

RYOQRNUDMRZHM ,QAV$H U ZBIQXRIADLHZLF] L % .RWNWVNL
RSUDFRZDOL PHAPRDIOM *H FRQNDPL .7/ SRVBRZL OHNDU]H D

N W

KLVWRULD .7/ ODGQPMPK FLHPQ\FK NNUWHM LQWHUZH@EFEMIR QLH GRV]

UR]Z]1DQLD .DOLVNLHJR 7RZDU]J\VWZD /HNDUVNBHIJRQRDUYHRM WDN XWU|I
VDPRG]LHIO ER OLSFD URNX SUJ\PXERRARFTRYWDEB VWUXNWXU\

S3ROVNLHJR 7RZDU]J\VWZD /HNDUVNLH&R2E 0 MDEVMHMRRYE@R LD
G]LODQLHP .DOLV] RUD] SRZLODNW\ NDORFEHUVYNLN NROVNLVNNRQL

NURWRVML L RVWURZVN& DFGRGH OHNDU]\ GRPRZ\FK
FKLUYUJ JLQHNRORJ IW\]MEWU GHUPDWRORJ OHNDU]\

DGPLQLVWUDF\MQ\FK UDGLRORJD EDNWHULRORJD EL OHNDU]\ LQ

3UJHZRGQR\WW] ER WDN WRyAH]DV QD]¥&D EA4 QDGDO SURI $
-DQXVINLHZLF]

1D W\P QLH AMMRVL ]DPDFK\ QD 7RZDU]J\VWZR 3R XWZRU]JHQLX Z .DOL\

2GG]BO 3ROVNLHJR 7RZDUJ\VWZD /HNDUVNLHJIRYZ LMRWH WRDOG X L

]DFKRC

FIRQW ]DUBX X]\WNDQLH ]JJRBZM®LH GRGDWNRZR KLVWRU\F]JQHM QD]Z\

.DOLVNLH 7RZDU]J\VWZR /HNDUVNLH

JUXGQLD URNXVRPMED]G ] RND]JMHFLD LVWQLHQLD 7RZDU]J\VW
.DJLPLHU] .LEOHU SWKBRWRUDODW .7/ OHN &6AVDIQAXV]INLHZLF]
PyZl4AR SU]JHZURFLH Z PHG\FWOMPZSURPLHQLDPL UWJ &SURI 6W
/HI®\ VNL UHNWRU $APYWRINX 2 RG]ZLHRAFK FKRUREDFK OXG]L
RGOXG]NLFK FKRUREWFKD ZAHRI] $OHNVDQGHU -DIKVG®IQH DIFFK] L
RERZINDFK OHNDU]D ZREHF SDFMHQWD

ZD [/HN

DQLV
L

URNX JPRWBURI $ -DQXV]NLHZLSQ\P1BWWH ZR GR\PF]
7RZDUJ\WWZDARVWDDURO 3LRWURZVNL U\F

6WURQD
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5\F OHN .DURO 3LRWURZVNL
SUH]HV .7/ RVWDWQLHF\ BULHMG ,, ZRMALDWRZ
L SUIHZRGQEF]7/ Z ODWDEFK

URNX RG 7RZDU]J\WWZR RGCMEDZWHUHQRZH =8QRNWKWWNRZVNLH

XWZRE&R\N Z2DVQ\ RG&]BROVNLHJIJR 7RZDU]J\WWZD /HNDUVNLHIR
QDWRPLDVW NRF]A VL GR SR]JMNLHIR 2@G]IBD/ 7XUNX
UHDNW\ZRZDQR WHURQRZH &RIRQH GR .DOLVNLHJR 7RZDU]\

/JHNDUVNLHJR .& OERQW

W\FK WBDWDFK 4D¥]L NRSRW\ ORNDORZH 7RZDU]\VWDB|HERZLH
.DOLV]D ]JRXWIR RSXV]FIHQLD GRW\FKF]JDVRZ\FK SRNRL Z PL¢t
QLNMF\P SURI $ -DQXV]NLHZLF]X 6HNUHWDUEDSRBMUNRRDRHGR RQ
OLHMVNLHM 6WDFML .UZLRGDZVWZD D RG URNX GR BDELQHW
'HZQ WU]QHJR 6]SLWDOD OLHMVNL&JR, LML BOLHRROMMLEV XER

NVUR]BLU SURI $ -DQXV]NLHZWF]D HNFOEWNYLR)P ] .DOLV]D
MHJR URG]LQD % REOISRBNWDZA4a]®PEJDQLIRBN PHG =ELJQLHZ
. OHGHFWIF]JHVQ\ ZLFHSUH]HV F@ VWLRQD SRWNRZR QD , 2GG]LDO

'HZQ WU]Q\P 6]SLWDOD OLHMVNLHDR ,L Py @UHW {®VSMJHQLHVLRQD
GR EDUDNX yRBYMIZHJRURGND 'RVNRQDOHQLD .DGU OHG\F]Q\FK Z .C
NRFX GR XWZRU]JRQHJR Z .DOLV]X Z URMX*AYQHMGILBEOLRWH I
/JHNDUVNLHM RFRNRWRQRZDQLHER SUPHWQLFK R W RQDAWB UD
7RZDU]J\WWZD

37/ L

VWZD

P Z
1VINDQ
R ZL

X RUG\

OLV]X
N L

: URNX SUJHZRGRPF]7/ ]JRVAG PHG XQLKI GDNRZLHF U\F

'R 7RZDU]\VWZDPD@&DOHOHNDU]\ *AHRIRX Z .DOLVE RBERSR]MXP
3UJHFLZDONRKRORZH JRUJDQL]RZDQi® QBWH H]] QZH WKL Q8 BR
.RPLWHWHP 3U]JHFLZDONRKRORZ&PP L=N P-OLWQLPD /& DSZRILL\N L F K
7HPDWHP 6\PSR]MAXRBEDZQH L PHG\F]QH DVSHNW\ DONRKROL]PX
WHPX SRFRQRYRIP UHIHEZDW W\P Z&VLORENRZLH .7/

5\F GU PHG XQLNI 6DNRZLHF

SUJHZRGQLF] .7/

=DJDG!

SHGJLHUQLND
=LHPL .DOLVNLHM
=ELJQLHZ .OHGHFNL
ZUJRGRZHM SU]JHZRSQRF]\5RPDQ

UREDXVRGEDOLV]X , .RQIHUHQFMD 1DXNRZD /
3SF)RZARRPLMHWX RUJIDQL]DF&MXQH JRHGRV WD
7HP DWH PANRIQUE UMERRMLQE\DVSHNW\ FKRUR
'UHZV ] 3R]QDQLD L ]DEX

6WURQD

HNDU]J\

E\
UJHQLE
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SUJHZRGQLFWZD L U\WPX VHUFéSURI )HOLNV %ROHFKRZV

NI RV]RQR UHHUDMR QLHYIFHHIR  SUSmM® KRRW .7/
NRQIHUHQFML EADMOID ¥ FHHBFBROVNR RNRE D RUJDQL]DFMD REU
]JDNZDWHURZDQLH L LPSUHPHWRZDULRDS LGH] XF]HYZVEDR N G]R
Z\WRNR REUDG Z\GDWRLMNDBLF] VWURQ ]JH VWUHV]F]H@LDPL UHI

D G

HUDW

: URNX ] RNDIMLOHFLD .7/ &GENZ UDWXV]X XURF]J\WWH JHEUDQ
NWI\P GU PHG XQIUHM ODNRZLHFRXAUHIHUDW SWSR2Z2RV@XUW\
NDOLVNLHHMFIBR OHNDUVNLHM OHN .DUROV SR RMUHRAMN LR
G]LDOQR. .7/ Z RVWDWQLHFLX D GU PHG =ELJQLHZRDHMGHFN
RVUQLFLD NDUGLRORJLL =HEUDQLER WRHDVYRRZABJAVRZIDMVNLH L
SDUW\MQH FR |DRZPNXBDHQLRPL@ELHP QRUPDOQHMS®GUBRWXU\
PROQLWRAHMI SUDHFUFD SURGXNFML |DEKRGRQERMBVWIESD GR XWZRU]
Z .DOLV]X VDOL LQWHQV\ZQHJR QDG]JRUX NDUGLRORJLF]JQHJR S
QLH ZURRGNX DNDGHPLFNLP

LH QD

HQLD
LHUZV]

URNX .DOLVNLH 7RZDUJ\WWZR /HND KRQRW RE&|QDRDDVWD
.DOLV]D THWFNX VWDUDQLHP 7RZDU]J\WWZD QDGDQR 3U]J\FKRG(
.DOLV]X L®PWD 5REHUWD %HUQKDUGWD NDOLV]DQLQD Z\ELWQH!
RND]ML RGE\WRQHVBHEUDQLH QDXNRZH#P | SRE@GINLDP 3ROVNLHJIR
7RZDU]J\WWZD 'HUPDWRORJLF]QHJR

SHGJLHUQLND URNX \RZE\DOLV]X ,, .RQIHUHQFMD 1DXI
/JHNDU]\ =LHPL .DOLVNLHM WDN EBPLIRGQOXFRUJDQL]DF\MQHJR
SUJHZRGQLFJREUDG E\OL FL VDPL A7WROBED E\ NDPLRD GU
*yELRZ\FK L MHM GIRZLIN SRELN L GMWED |XZDHUFD 1D
UHIHUDW\ L GRQLHVLHQLD Q&XNRIZHOHNDW]H NDOLVF\ :\GUX
SDPIWQLN NRQIHUHQFML MHWWP WREFRSDWWURQ L ]DELHUDM
VWUHV]F]HQLIZU BIHRMIQLNL REX NRQIHUHQFML MDN lyZ/ WWHHV]F]F
RVWDWQLH Z\GUXNRZDQH SU]JH] NRQIHHIBR®FBDRNX RBW DFARE D =
.OHGHFNL &NL]DUHFHQ]MH SURI (GZDUG 6]&E]*NDLAWQDR SILV,D
.RQIHUHQFML MHVW VZHJR URG]DMX XQP NIDQHLPF\ZZS R OWMN B U/}
JGY 4F]\ SU]JH®U | WHWRHMW¥]R SUJHR]L PHG\F\Q\ NDOLVNLHM ]
ZV$&]HVQ\P GRURENLHP OHNPNNNUPGELMLGOD EHURVKLVWRU\ND
FLHNDZ{B/GHP ZLDGRPR R OHNDU]DFK =LHPL .D Q& NVKMFKSDD Z V¢
LQWHURAMWXMRUPIRFRIL MWK DNWXDOQ\FK |DIDGQLHQLDFK PHG\F\Q

[
.

DL QD
JR GHU

NRZD
MDN

NRZDQ

1QLD U

N L P
VM HM

U

D\

FIHUZFX URNX LQLFMDW\Z\ OHN ,UHQ\ :\BWNRZWNLHM
yZFJHVQHJR RUG\QDWRUDLHFEHUBR 6]SLWDOD OLHMVNLH®R,LP 3U]
Z .DOLV]X ®GEMGZXGQLRZD .RQIHUHQFMD 1DXNRZD BRGLDW U
=DFKRGQLHM ]JRUJDQL]RZQ®D ]JZVSRIQDP RGHRD3ROVNLHJIR
7RZDUJ\WWZD 3HGLDWU\RRWHRRR :\J UHHUDWV\P ] .DOLV]D
7HPDW\AEQ D VS\K NF H 3RALQLD QHUNRZH Z RVWU\FK FKRUREDFK
1LHGRNUZAIWWRHGRERURZH ZLANXRGILHRBHGLD®BL®D VISR HP D W\
GRZROQH 1IRZR VNDOL NUDMRZS$SIWHEBBVWDZLHQLH SR UD] SLHU
IMEGILH QDXNRZ\P OHNDU]\ PDUW\URORJLL SROVNLHJR G]JLHFN
ZLDWRZHMRY)JRQH SU]JH] 7DGHXV]D ODUVWRIXM].RRUVML %DGDQ
=EURGQL +LWOHURZVNLFK Z .DCLW]XPLMGDMR]MWHWUHV]F]IHQL
UHIHYD VO L F}) VWURQ

HP\V

X GILHF

ZV]\ QI
D Z F]
LD
DPL

: URNX Z RVLHPG]EMROHFLH SLHUZV]HJR ]MD]GX QDXNRZH
NDOLVNLFK .DOLVNLH 7RZDU]J\WWZR /WO QUNNLRPAWSHWH P
%DGDLDXNRZ\FK SRJQDHJR R&GBRIDVNLHJIJR 7RZDU]J\WWZD /HNDUV
NDOLVNLP ®GE®G]BBROVNLHJR 7RZDU]J\WWZD +LVWRU\F]&HJR ]F
6\PSR]JMXP +LVWRU\F]QWW\PQIV]NWRNRZRRQR @ DDIR/XGZLND

3HUJ\Q\ /XGZLND L JUDQFLV]NZ LHMIBWEWMXHUR 1HQFNLHJR
: URNX .7/ OBF]\ FRQW RUD] &DPW NB Z 7XUNX [F ZL
UD]HP R 3UDZLH ZV]\VWNLH JHEUDQLZ ©DNWKZHRGE\&D

VL Z vDOL #GRZHM GJLQDURGRZHJR .OXEX 3UDVY\ ZL .DAQLV]X
JUHNZHQFMD QD |JHEUDQUQEK SERYOFQH Z |JHEUDQLDFK VSR MDOQ

RWE

JR OHY

NLHJR
RUJDQL

\FK

7THIRURNX ]1D®DGQGD JHEUDQL®XDW] GHF\]MD R Z\GDZDQiX =HV]\
IDXNRZ\FK .DOLVNLHJR 7RZDU]J\VWZD /HNDUVN&BURPH®LEMDW
.OHGHFNyWU\NWVAMWMHGDNWRUHP QDF]JHOQ\P Z\GDZQLFWZD 3LHUZ
QD®G]LH HIJJHPSODU]J\ WRIREMVWURQ &WN.DZD URNX 3R

BWURQD

W
RUHP E
VI\ QXP
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X]\WNDQLX ]H]ZROHQLD QD GUXN L UR]JSRZV]HFKQLDQLH
UHGDNWRU QDF]HDIQ\Z PRMAWAIRYQHJIJR 8GK .RQWUROL 3UDV\ L :LGR
Z :DUV]DZLH L SUJH] NL C3MD FRG/IL®XWLAD XPLHV]F]HQL DDGEF R N
Z\GDZQLFWZD LQIRUPDFML 7, 1U 7D LQJHUHQFMD FBIQWUDO
*H QDWW QXPHU PAXW.IDIDVL SRG JPLHQLRQ\E PW\3WHXYV/]\W 1DXNRZ\
.DOLVNLHJR 7RZDU]J\WWZD /HNDUVNLHJR D QLH =HV]\W\ L W\
URNLHP 7HQ GUXJL =2DW\GPLD HJ] L RERBM VWURQ
SLHUZV]\P =HV]\FLH Z\GUXNRZDQR SUDF QDXNRD PKWRGDRILP
Z SUJHZDMVFHM OLF]JELH E\OL OHNDU]JHANDBOIWMX\ 0SA]LD .DOLV]
SRNU\ZD NRVYy® GUXNX D .7/ $XWRU]J\ SR]D RGELWNDPL DXW
Z\GUXNRZDQ\FK SUDF QLH RWU]\P\ZDOL D@LFJDRV]D 7DNLH WR E
7UJHFL =HV]\WAXNGRBLHUR Z URNDGIRDI®N HJ] ]JDALHUD
SUDF QDXNRZ\FK R WHPDW\FH KL VWRUVWOQKUH )DRIMH&QVYR XGD
Z\GUXNRZDROHMQ\ =HV}\ W]@DDHG*¥ RVIQLFLH

3R XND]DQLXLWUZV]HJIJR =HV]\WX Z ELDERAFRNDUVNLFK Z\GUXNR
SRFKOHB®FHQ]® NWHM F]\WDP\ P LQ SUDFBDQDXRRZRR
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5\F $ZHUV L UHZHUV PHGDOX Z\ELVOHHIR IQ D7/

,PSUHIWRZDU]W]JREFKRGRP OHFLD .ZREGQLRZH V\PSR]MXP
]JZLINL ] OLWHU@DWMN PHG\F\QJRUJDQL]JRZDQH SUGH AZmMU ]
=ZL]NX =DZRGRZHJR 3UWFR@BOEWN =GURZLD 8®OVNLFK 3LVDU]\
PHG\)Z L .7/ 0JU +DOLQD 6XWPAIZHRLMDJOR V\F ZX LyWR]REL 0DULL
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1D JHEUDQLX Z F]JHUZFX URNX G]\QDURGRZHJR 5RNX
ZUF]RQR WURMJX G]JLHFLRP VSHFMDOQHM WURWNL URZHU\
'H ZUJHQLX WHURNX R&BEVLZVS$OQH JHEUDQLH #H MR GR]IQDNLP
3ROVNLHJR 7RZDU]J\WWZD 2UWRSHG\F]QHJR L 7UDXPDWRQARILF]Q
OHNDU]H NDOLVF\ *DZODN 6(PLBIRERDNL 7 .D
SD(G]LHUQLNXDRWGLE\ 0LG]\ZRM#HZIND .RQIHUHQFMD /HNDU]\ 5HMRQ
SHIHUHQWDPL E\OL GRF 6 2U]HXNDWLNSURRF6: ODW\V]NLHZLF] L
6DSIVNL 'RGDWNRZR FPLHMVFH NRQIHUBAEFRIDVARRID WHPDW
ORNDOQHM RUJDQDIOERLSRGYMDZRZHM RSLHNL JGURZRWQHM D
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Z LQQ\FK ODWDFK

MDNR

3R

GDU R
HIJR 51

RZ\FK

. GRF

PRGHU

LHM 3
3R]QD

LHM

GHRQW|

GREQL}

: URNX QD NROHMQ\P ZDOQ\P JHEUDGLXQIDXNRZMHM OHN 3L
.LEOHYZBR QEHWIF\P GU]JH PHG XQLY .DJLPLHU]X .LEOHU]H D SUF
KRG]L SUJHGAQWMDIRZV]H @®F¥LD Z NDUGLRFKLUXUJLL L MHM SHUVSH
PDMX ZW8SQLH ] RBIGILHR]QDNLP 7RZDUJ\WWZD y&KIRXWUNLFK
RGER VUHEUDQLH QDXNRZH R WHPDW\FH FKLUXUJLF]QHM D UHIH
.DOLV]D 2VWURZD :ONS .URWRV]\GmMD6\FRZHEWDQLX ]ZLHG]D
OX]JHXP =LHPL .DOLVNLHM Z .DOLV]X EORPZVXNLBMUALBEXVVRZLH
W\P VDP\P PLHWXLRG&\VL,,, OLG]\ZRM@#ZIND .RQIHUHQFMD /HNDL
SHMRQRZ\FK 5HIHUHQFL EA®&]L .DOOLWNPDZ\ 8F]ERVW QR MD U]\

RWU
21 -DQ
NW\Z\

UHQWD
QR

I

VW\F]QLX URNXD RGIBNRQIHUHQFMD QDXNRZD QD WHPDW 2F
]JGURZLD OKIGQRHGHQDVWXZUBIMRMIWQ\FK SU]JH] OHNDU]J\ ] .DOL
3R]QDQLD 2VWURZIRGQINZXEKR SRQDG XF] WX WEOLUR VSRWNDQLD

SD(G]JLHUQLNX ]JRUJDQL]RZDQR QORQRIUGKFWRED ]DNU]JHSRZR
]JDWRURZDF S 5HIHUHQWDPL E\OL SURI ( 1LNRGHPRZLF] SURI
PHG 6 6NDMANL SURI yO.WGU PHG ':DODV]HN GU PWGL 27
ZV]\WF\ ] .UDNRZD L OHN $ *UHEHUVND ]yDPOLV]D 8F]JHVWQLN

OLVWRSDG]LHYE EHW XGJAD GQLRZHM NXUVRNRQIHUHQFML QD
WHPDW 2UJDQL]DEML QWEUQLVW\FIQALAWAH WHRULL LARQDNW\NL
UHIHUDWRYASURI B6XNDVLN | &R D SURI , Q BR(®]V NE\ ]
PRGHUDWRUHP NRQIHGH@FWM/ RRUHG]RQR P X]HXRFKRRLH

JUXGQLX EBRGELXURF]\WWH JHEUDQLH DPRRIDJMIUDF\ ]DZRGRZHM
PHG XQLY]JHID ODNRZFD /HN =& 38\FHRGVAWDDIZHWWXELODWD
SRQDGWR NDOLVF\ GHUPDWRORG]\ GHPRQVWURZD@AL OLZ\RK F
RZU]JRG]JHQLDFK SRGXG]L D GRE ]:3RRMLQLD R E]}B 0D WDRY L X
JUN\ELF RG]ZEWWK] : ][HEUDQLX XF]R \SUWQH¥]\ OHNDU]\

HQD V\
V]D

%OL

VL

XNRZHN
*

GUD

KRU\FK

5RN UR]SRAJL NRQIHUHRRM&AJR VAWRD WHPDWSRRDQLD Z
VWDQDFK RABBEO] SUJ\F]\Q*H\QLRZ\FK ORGH U D WRGWH P HE3
.OHGHFNL D WHPDW SUJHGVWDZLDOL OHN QQH®% $DNRIEMEVND
OLHV]FMNL / 3RGVDGQ\ L 6 3U]J\E\OVNL
SUJH&R] RWE

PDUFX QIB\Q® NRQIHUHQBMDRRMWWR 2VWU\ EU]XFK ORGHUDWR
PHG 5RIJDFNL XF]JHVWQLF\ %RINKR/ZVND %U] .LWNIHO %
ODNRZLHF *®GDMF]\N Z8§GHWRJDOD 2EHFQ\RKE RV

SD(G]JLHUQLNX SRG SDWURQDWHP PLQLVWUD JGURZLD OHN 7D(
RGED VLVHVMD QDXNRZD ] ROBFMD V]SLWDOQLFWZD VDPDRYRLHJIR
-DFK
.DOL

UHIHYODW WHPDW\FH KLVWRU\F]QHM
GRF $RVUN.D®DDZH :DUV]IDZD GU PHG XQLY

S5HIHUHQFL SURI 5
ODNRZLHF

\S RZAKILGRD KR SU]\V

/H

GU

5HXV]D
\J

RZLF]
V] GR

%DQDV]NLHZLF] :DUV]DZD GRF 7 #MHAPUDWK, :UBDFHZVND

BWURQD



+LVWRULD .7/
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ZV$&]HVQH ]DVDG\ UR]SR]QDZDQLD &0 BRREZQEKD 1] HMEWRZ L F
5RN ]JDNR]\R JHEUDQLHyWP OWN ( &LFKRZIAFIRPPHG\F\QLH
SUDF\ X SURJX ;;, ZLHNX D OHNR7F]\DQGNDFKH@LUM R SURILODNW\NL
QDAMPLHUFL VHUFRZMM IUDJPHQW MHJR SWRIZFMSQDO,,R VWRSLH
VSHFMDOL]DFML Z FKRWRERFKKZHZQ
'LRVQ URNX SR UDW\SYSRWND®L WRURF]QHM LPSUH]LH WRZDU]J\VNLH
RUJDQL]RZDQHM SU]JH] 7RZDU]\V\GER HUDWXBDWNR SROVNLHM ,]E\
/JHNDUVNLHM OHNDU]H HFHUSBBSRWNMRA. WH RGEVADIMKUDFML %D
%DRX D SUJ]\ NDZLH FLDVWNDFK L VIDPSDQLHINDORWEWOHNDU]H F]
VZRLFK XWZMRBRZLDGDQLD IUDV]JNL L ZLHUV]H 1D WR REWDWQLH VSRV

RVWE
: URNX JHEUDQLD &®GENZIDGDO UHJXODW®IH Z PLHWL
\Uy*Qit WU]JHED ]JHEUDQLH NZLHW.QIND ] QDWRRV GU PHG
*UJHJRUF]\N ] .OLQYEL, IKREFE\MQ\FK L *DVWURHQWHBARRJILL :$0 Z
SUJHGVW@REZH VSRMU]JHQLH QDUFK&RREMHM OHF]HQLH D PJU -RDQQD
OHQFHO ]DSUH]H QMRZ D Q]XTXLPpL OXQFK

GQLY®LHM FIRPL QDV]HJRREIND KRQRURZHJR SURI $QGU]JHMD 1RZDND
_.OLQLNL *DVWURHQWMKIUHRN BUMNRBZIAR ]JIDG]H MDNR REMDZLH UHIOXNVX
*RAGNRZBUJANRZHJR 'U Q PHG $ ODUHN ] WHM VDPHMANOLQLNL SU
]JDJDGQLHQLD DVHSWHNKQIGRRDNGRISRZ\FK D OMK\ 0] FLUP\ $VWUD
]JDSUH]HQW®RI® /RVHF 3U]JHZLG]LDQ®QRQBRGPRD QLH F]IDVLH
RGE\ZAYLSURWHR®RZ\ OHNDU]\ Z V]SLWDO X & ¢]LHHER G B\AD

PDMD ‘GIX]HEUDQLH ROWRSHENLFK 5HIHUHQWDPL E\OL OHN OHN ( .X
3 1RZLFNL O .LQW]JL 3U]JHGVWDZLFLHOH ILUP IDUPDFHXW\F]Q\FK SUF
OHNL /XQFK

FIHUZFD REEXLV\PSR]JMXP LQWHUDNW\ZQH JRUJDQL]JRZDQH SU]JH] .D¢
7RZDU]J\WWZR /HNDUVNGHUIY ULHUP3ROVND 7HPDWiL BKRUJRBWDFMD
Z\QLW SLHUZV]HJRG]PQDURGRZHJR ED G DFU*DFLNDD NFH O L H IX
FKRU\FK | SUJA#IROHE\GRBIQROQ 5HIHURZDOL OHN =ELJURLHGEUUDVL
Q PHG *UJHJRU] 2VINLQLV L GU Q PHG LWRGEAPRGBVDWRUNP NW
LQWHUDNW\ZQHM G\VNARMVMRRD WHPDW Sy7\S\DGBINQLF]Q\FK
8FJHVWQLNDPL SDQHOX E\OL GU Q PHG =FEE1LHWIZ GORIXNVIVEBIN (O
OHN $QGU]HM 3URV]JRZVNL OHN $QGU]JHM OLOHZVNL RUD] ZV]\VF\ REHF
NW]\ PLHOIFORRRZ\UBDQLD VZRMHJR ]GDQLD NRPSRKMRFURZHJR
JRVRZDQLDR WR QRZDWRUVNLH SRSURZDG]HQLH SDQF]®X 6\PSR]MXP ]
VLOXQFKHP
1D JHEUDQLX QWJH]RUJDQL]RZDQOMIZV S IGMRRIGLY -RKQVRQ DQG
-RKQVRQ &RPS SU]JHGVWDZIARQRUH]HQWHWFMH /HN ,UHQD -DFKQLN
30HV]HZPZED R ZAYLH R®WEKL QD JGURZLH D OHN (ZDS®DNRUD ]
Sy(Q\FK SRDIQLDFK FXNU]\&\WR6\IUDJPHQW\ SU®EZ\FKIJ®D ,R
VSHFMDOL]DFML ] L URNX QDJURG]RQH SU]JH] .7/ MDNR QDMOHSV]
NZRW ]& 3RQDGWR OHN .UJ\V]WRI +DMGW I XD WIHNDZ RP
SUJHJURG]L]WRPRURZHM D GU KDE Q PHG B5REHUW *LO ]H 6]F]
SUJHGVW®DLLIQRVW\F]QH PHWRG\ LQZD]\MQ if RZZ HWRAGHKBIEH Z L H

OLVWRSDG]LH NRQIHJIHHIR Wl RNMU WHP&®®Z SZ\VINRZ\FK Z
R&FQHM ORGHUDWRBWHPHB\ $GDP 5]HFKRQHN D G\WNXWDQWDPL OHN
*UJHJRU] .DFSU]DNDZDSGROWLDN ,UHQHXV] 3DZODN Z®PWVEF\ ] :URF
RUD] 'DQLHO 2WPLDQRZVNL L /HFK :RMFLHFKRZVNL REDM ] .DOLV]D
RVWDWQLFXDWDFK ZLHOBOKERD\FK VSRQVRURRDRUFK] HLUP\
IDUPDFHXW\F]yWHFKNWU]HGVWDZLFLHOH SUKNMNIWRZOGRQLEVNBQLDFK
OHNL SURGXNRZDQH SU]JH] WH ILUP\ *H MPKARZRYQRF ED UDNWHU JHEUD
D QDZHW SRGQLHVLRQR SR]LRP SQBXNRZYHIHMM QWDPL E\OL ]QDQL
NUDMRZL QDXNRZF\ ]DSUDV]DQDERQD GUYH) WHRSLUP\ :LHOH JHEUD
NRF]\R VIOXQPW L
7RZDU]J\WWZR VAFDBRHVIGR yUQ\FK DNFML KXPDQLWDUQ\FK MWSRPDJDM

BWURQD
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RGSRZLHGQLPL NZRWDPL MDN VLHQLD JLHPL Z $UPHQLL
+ X W X SRPRF SROVNLP G]JLHFLRP QD /LWZLH SRPRF FKRU\P Z !
FIHUZRQRNU]J\WND LPSUHHMRGEPDBKQDMPADM]HF]HQLL QD SRPQLN
6\ELUYPN Z .DOLV]X GOD '|LHQ®GIMRD 2$GDSWDF\MQHJR GOD | G]LHFL
QLH&HRVSUDZQ\FK Z .DOLV]X GZXNURWQLH QD V]WDQGDU |$. GO
6DPDULWDQXV F]\ RILDURP RVWDWQLHM SRZRG]L VWXOHFLD L LQQH
7RZDU]J\WWZR ZVSRPODDLVNYBEZ WZHNDU]\ SU]\ Z\GDZDQLX SR]\FML
NVENRZ\FK F]\ Z\NXSXM i QD®GX 3U]JH]@®FWH POQ 4QD
SU]BWPDF]HQLH DQJIHQYNRMNIL 2WWR :HIJHQHUD :KROH %RG\ &RPSXWHC
7RPRJUDSK\ -HVW WR SRREMD/GZ SXEOLNDFMIE\GRWYRPRJUDILL
NRPSXWHURZHM 3URVLOL R ¥WRXNBDGIGRO R XPONRMHR 6]SLWDOD
=HVSRORQHJR LP / 3HUJ\Q\ Z .DOLV]X
7RZDU]J\WWZR RUJ&RQE]RIZH LPSUH] NXOWXUDOQ\FK MDN QS NRQFHUW
RUNLHVWU\ VI\PIRQL&JFRKRZ IZH*R Z .DOLV]X SUYJ]RAIEALDEG MNDWI\
OLWHAUDDMH WUJHED VWH LQIUHG FUAHVIRQH @R SRZRG]HQLHR FKR
QLH ZV]\VWNLH

7RZDUJ\WWZR XR @QDDDILVND ZLHONLFK OHNDU]\ NDO LKLNVWKRUEJ]N Z\GDU]H
7RZDUJ\WWZD , WDZW]WRIMHZX 6]SLWDORZL =HVSRORQHPX Z .DOLV]X QD
LPL/XGZLND 3HU]J\Q\ DXWRUDAGHMDUVNLFK GUXNRRANR®R\FK Z M
SROVNLP Z GUXNDUQL SU\PDVRZVNLHM\XD®RZA M\ PDVYBION D O X
SRZLFRQR -DQRZL 5DGOLF\ ] 5DGOLF]\F SRG .DOQWNIPU]RZL

NYgZ IUDQFXVNLBKHWVYNLFK L SROVNIFIKPLHIDE®IPF WHJR ZLHONLHJR
OHNDU]D ]DZLHV]RRIAI X NRHJR URG]LQQ\FK 5DGOLF]\FDFK : SU]\FKRGQ
5RIJDWFH Z .DOLV]X ZLVL WWBOQPED®XSOBHPR NDOLV]DQLQD 5REHUWD
%HUQKDUGWD GHUPDWRORJD 1RZR Z\EXGRZDQHM SU]\FKRGQL Z .D!
QDGDQR L®OHNVDQGUD -DQXV]NLHZLF]JDUHNWRUD 8QLZHUV\WHWX
6WHIDQD %DWRUHJR Z :LOQLH L SLHUZV]HJR SRZRMHQQHJR SUH]HVD
FI\P LQIRUPXMH PDUPXURZD WMEXLRR MRPUDOLV]X ZPXURZDQR
WDEOLFH. SRQH RILFHORRDU]JRP NDOLVNLP |JDPRUGRZDQ\P SUJH] 1.:' Z
.DW\QLX &KDUNRZLH L 7ZHU]H GIPRM#EZINULHJIR ]DZLHVIRQR GX
PDUPXURWDEO|LED]ZLVNDPL GLIDHFMFLHOL .7/ Z URNX U\F

D SUJHG :RMGHNLP 6]SLWDOHP =HVSRORQ\P XPLHP]FRQAM QD GX
QDU]XWRZ\P WODEMAWQLPM ODW SUDF\ 7RZDU]\VWIZD W ®/Z VSR

7R QDV]&ZE GR KLVWRULL UHJLRQX

5\F 7DEOLFD ] QD]ZLVNDPELX]RFVELHOL .7/
8U] G :RMHYG]NL Z .DOLV]X

7RZDU]J\WWZRy&WBSFREZD] ZLHORPD SROVNLPL WRZDU]J\WWZDPL QDXNRZ
RUJDQLEXIV® QH SRVLHG]HQLD QDXNRZH ] RUJDQL]DFMDPL QLHOHNDU\
SUDZQLF\ F]\ 6\ELUDF\ QDWRPRRERWVQL & |MPORQIRS RO L W\ FQQ H
XQLNDPMWHGQDN RFHQ\ VIWXDFMLY SRODWEFJRKRNUDMX 6]HE&RHJI LPSUH] E\
ZVS$OQ\FK | ,JENDUVNR MHVW ]JUR]ERLBUJHFRLWLAQNRZLH*QDOH
REOLJDWRU\MQLH GR ,]JE\ /HNDUVNLHWDP LB OQDDHWDARX XWRVWZR ]

,JE /JHNDUVRR MHVW RAJNQLHZFLZH

BWURQD
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2G ODW FR ULRQNRZLH 7RZDU]J\WWZD XF]HVWQLF]\OL
6SRWNDQLDFK 7RZDU]WEDRPR VREAMQLZLWHF]Q®PDQR VL
RDWNLHP 2FF\AH £&WUDG\F\MQ\ NDUS ZLJLOLMQ\ NDSXVWD ] JU
SLHUQLNL

SH) VDW\VIDNNRF] WHQ SUGHJGIODOQR. L RWLi QDV]HJR
7RZDU]\WWYZDNRQLHFEQRANRQ\ =DSRZLDGDP MHGQDN V]HUV]H RSL
KLVWRULL 7RZDU]\\RZZDL RD EJLRJUDILF]QMBRFKIHRRW 2ED WH
SUJHGXJLFLD WIXZ WRNX

GU PHG =ELJQLHZ .OHGHFNL
SUH]JHV .DOLVNLHJR 7RZDU]J\VWZD /HNDUVNLHJR

RFKHP

JDFRZD

3LPLHQQLFWZR

%LHODZVNL
2ENZDWHOVNLH

OHGDOH MXELOHXV]RZH $HVFX®@RSMOW\Z\
'LHONRSROVNL .DOLVNLH 7RZDU]J\VZWZRNHNDUYV
_.OHGHFNL .DOLVNLH 7RZDU]J\WWZR /HNDUVNLH SRQR
5RF]QLN .DOLVNL SOHGHFNL 3RZRMHQQD KLVWRULD
7RZDU]J\WWZD /HNDUVNLHJR 1RZLQ\ /HNDUVNLHOHGHFNL
6SUDZR]GDQLH 4 O®MD .DOLVNLHJR 7RZDU]J\WWZD /HNBWVNLHJIR
.DOLV]X ]D SLHY&RPIHS U :LDG [/HN .RQRSND 6
3ROVNLH 7RZDUJ\WWZR /HNDUVNLH Z ;,; ZLHNX =0®WNRZUHF -
OHFLH SRZRMH@XHWR. G]JROLVNLHJR 7RZDU]J\WVWZD /HNDUVNLH
.DOLVNL 9 ODNRZLHF _.DOLVNLH 7RZDU]J\WWZR /HNDUVN
ODV]\QRSLV $UFKLZXP .7/0DNRZLHF =DO[ED .DOLVNLHJR
7RZDU]J\WWZD /HNDUVNLHJR 5RF]QLN .DOLOMNNRZLHF9;, 6WXOHFL
_.DOLVNLHJR 7RZDU]\WWZD /HNDUVNLHJR 3RO $UFK OHG :HZQ
/HN ODNRZLHF - &WDHOH .DOLVNLHJR 7RZDU]\
JHNDUVNLHJR =HV] 1DXN .7/ ODNRZLHF NURQLNL .DOLV
7RZDUJ\WWZD /HNDUVNLHJR .7/ Z NDGHGHWL] 1DXN .7/
ODNRZLHF NURQLNL .DOLVNLHJR 7RZDUJ\WWZD /HNDUVNL
=HV] 1DXN .7/ ODNRZLHF NURQLNL .DOLYV
7RZDU]J\WWZD /HNDUVNLHJR .7/ Z ODMPDFWQRSLYV $UFKLZXP .7/
3URWRBRURF]QHJR :DOQHJR =HEUDQLD .DOLVNLHJR 7RZDU]\
GQLD L U 1RZLQ\ /HNDUVNLH SURWRNJHEUDQLD
RUJDQL]DF\MQHJR 3ROVNLHJR 7RZDU]J\VWZ&Z/HNDWYXLHJR 2GG]
ODV]\QRSLV $UFKLZXP .BSUDZR]GDQLH SUH]HVD .DOLVNLHJR 7R
/JHNDUVNLHJR ]D RNUHV RG GR URNX 6HUZLV ,QIRUPDF)\
NDOLVNLHJR 6SUDZR]GDQLH ] FLNQRRBLVNLHJR 7RZDU]\V\V
/JHNDUVNLHJR Z U 1RZLQ\ /HNDUVNLH 6SUDZR]GDQLH ]
FI\QQRL .DOLVNLHJR 7RZDU]J\WVWZD OHNDUVNLHJR Z U 1RZLQ
6XOLNRZVNL +LVWRULD .DOLVNLHJR 7RZDU]J\WWZD /Ft
*D]JHWD /HNDUVND 6]DO % :ROQL OHNDU]JH =LHPLD .DOLVN
6]SRQGHU 6yWNWD FKDUDNWHUW®®RD .G]LDDV]\QRSLV S$UFKLZX
71 ODVNL .DOLVNLH WRZDU]J\WVWZD NXO\WKH D Oy@M 2V
.DOLV]D 9  7\0XV VSUDZLH SRZURWX .DOLVNLHJR 7
/JHNDUVNLHJR GR VZHM KLVWRU\F]JQHM QD]Z\ 6HUZLV ,QIRUP
NDOLVNLHJR 'RMFLHFKRZVNL % 2 NLONX Z\SDGND®N FKRU
'HLOD VSRARWUAK Z ZLHQLX NDOLVNLHP 1RZLQ\ /HNDUVNLH
']QRZLHQLHA&BQIOAR. .DOLVNLHJR 7RZ /HNDUVNLHJR 1RZLQ\ /HN
7RZDU]J\WWZD OHNDUVNLHJR .DOLVNLHJR 1RZLQ\ /HNDUYV
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