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$ %DUDQ\D OHJ\HL gQNRUPIQ\]DW .|]J\&OpVpPQHN
IONRUPiQ\]DWL UHQGHOHWH
D %DUDQ\D OHJ\HL gQNRUPiQ\]DW +LYDWDOD N|JWLV]WYLVH
LOOHWPPQ\NLHIpV]tWpVpU O MXWD QPiMly W P Q CEyRMLAM Wy OF
| .J\ UHQGHOHW PyGRVtWiViUyO

$ %DUDQ\D OHJ\HL gQNRUPiIQ\]DW .[]J\&OpVH D N|]V]ROJIiOIL

PYL &:;&,; W|UYpQ\ T pVv EHNH]GpVPEHQ IRJODOV
D] $ODSW|UYRINN EHNH]GpY D SRQWMIiEDQ PHJKDWIiUR]
HOMiUYD D] DOIEEL UHQGHOHWHW DONRWMD

.l.
$ %DUDQ\D OHJ\HL gQNRUPiQ\]DW +LYDWDOD N|JWLV]JWYL
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.J\ KDWiUR]DW .|]J\&OpVH iOWDO D

KDWiUR]DWiYDO HOIRJDGRWW HJ\eWWHF

%HV]iPROy D OHMiUW KDW{ULGHRMRBJINDQPDEREWVWRNDW

KDWiUR]DWRN YpJUHKDMWIiViUyO D iWADXKDIRWW OHJ\HL gQNRUPiQ\]

KDWiVN|[UEHQ KR]JRWW G|QWpVHNY]D&OWVIH NPMIiOODStWMD KRJ\ D ¢

«OpV N|][WWL HVHPpQ\HNU O OHJ\HL +RUYiW gQNRUPiIQ\]DWWDO Y
%DUDQ\D OHJ\HL 1pPHW gQNRUPiQ\]DW

$ %DUDQ\D OHJ\HL gQNRUPIQ\]DWHJ}IVWOPEN|GpVL PHJMODSRGiVRN

D OHMIDWIULGHM& N|]J\&OpVL KIWRWMWWBRNHP LQGRNROW

YpJUHKDMWiViUyO D] iWUXKi]JRWW KDWIiVN|UEHQ

KRIRWW G|QWpVHNU O pV D NpW$ -OpDUDQWIWLOHI\HL gQNRUPiIQ\]

HVHPpPQ\HNU O V]yOy EHV]iPROyW HOMROPEMD D %DUDQ\D OHJ\HL &L.
1HP]JHWLVpJL gQNRUPiIQ\]DWWDO

+DWiULG D]JRQQDO HJ\«*WWP &N |G pP/H.J NOHODHBWR G i V V]iP~

JHOHO V 'U UL /iV]Oy D .|]J\&OpW HOIGPNBHWpW NpSH] D JD]GIiONRGIV
YDODPLQW DVLP&N@WPPWHOHN EL]JWRYV
V]yOy PHJIOODSRGIiV  V]iP~ [+JJHOpNp
KDWiUR]DW PHOOpPNOHWpPW NpSH]

.J\ KDWiUR]DW PYGRVtWMD pV IHONpUL HOQ|NpW D

PYGRVtWiViQDN DOitUiViUD

%L]RWWViJL WDJRN PHJYiODV]WiVD
+DWiULG D]JRQQDO

$ %DUDQ\D OHJ\HL gQNRUPiIiQ\]DW)HPH&OOWV'H UL /iV]Oy D .|]J\&OpV HO

00DQGY EL]JRWWViJDL PHJYiODVI]WiViUyO V]yOy

.J\ KDWiUR]DWiQDN SRQWMiW

DNNpQW PyGRVtWMD KRJ\ D 3pQJ+J\L pV hJ\UHQGL

%L]JRWWViJ WDJMiYi 'U 6]DNiFV /iV]Oy KHOJMWKDWiUR]DW

=iGRUL 7LYDGDU NpSYLVHO W D %DUDQ\D OHJ\HL

eUWPNWiU %L]JRWWViJ WDJIMiYi 3IHIIHU -y]VHI

NpSYLVHO KHO\HWW .LVV )HUHMHQ@MpNpBYEDHDQND OHJ\HL ,QWHJUIiOW

YiODV]WMD PHJ 3URJUDP PYGRVtWIiViUyO
+DWiULG D]JRQQDO $ %DUDQ\D OHJ\HL gQNRUPIQ\]DW .[]J\
YHOHO V 'U UL /iV]Oy D .|]J\& O p % BIOQNDH OHJ\HL ,QWHJUIiOW 7
SURJUDPMIiQDN D 3pQJ*J\PLQLV]IW
5HJLRQIiOLVY )HMOHV]WpVL 3URJUDPRI
+HO\HWWHYV EOODPWLWNIiU"
.J\ KDWIiUR]DW PLQ VPJEL]WRVtWiV XWiQL PYGRV:

HJ\WWpJHV VIHUNH]HWMED HRJ QDWW R]D W
$ WHU*QHRJHWLVpJL |[QNRUPiIQ\]DRHRNONINDHWpPEHQ i @ WRIDSNOW HOIRJIDG
NIW|WW HJ\-WWP&N|GpVL PHJiOpOMDISFONYRND .|]J\&0OpV HOQ|NpW KRJ\
IHO+OYL]VJiODWD DJW D IHOHO V +HO\HWWHV EOODPWLW

$ %DUDQ\D OHJ\HL gQNRUPDW]JDWG D]JRQQDO
.|]JJ\&OpVH D QHP]JHWLVpJHN MRYWDQHQ@OV VIyOWL /iV]Oy D .|]J\&OpV HO
pYL &/;;,; WIUYpQ\ T EHNH]GpVH
LOOHWYH D] HI\eWWP&N|GpVL NHUHW
PHIJIOODSRGIVRNROQWMIEDQ IRJODOWDNQDN
PHJIHOHO HQ IHO<OYL]VJIiOWD D %DUDQ\D OHJ\HL
&LJiQ\ 1HP]JHWLVpJL gQNRUPiQ\]DWWDO D
%DUDQ\D OHJ\HL 1pPHW gQNRUPiQ\]DWWDO pV D
%DUDQ\D OHJ\HL +RUYIW gQNRUPIQ\]IDWWDO
N|W|WW D %DUDQ\D OHJ\HL gQNRUPiQ\]DW
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6]HU] G IHOHN D] $ODSW|UYpQ\EHQ YDODFLDNY D QHPIHWL
&/:;,; W|UYPQ\EHQ EL]JWRVtWRWW QHP]JHWLVpJL MRJRN p
ODJ\DURUV]iJ KHO\L |QNRUPiQ\][DWDLUyO V]yOy pYL
UHQGHONH]pVHL DODSMiQ D] DOIEEL PHJIOODSRGiVW N|WLN

OHJIOODSRGY IHOHN

HJ\UpV]U O

OHJ\HL gQNRUPIiQ\MRWYIEELDNEDQ OHJ\HL gQNRUPIQ
3pFV 6]pFKHQ\L WpUGU NYBYLYD®PLI\&OpV HOQ|NH

PiVUpV]U O

%DUDQ\D OHJ\HL &LJiQ\ 1HP]JHWLVpJLD g@RR UPH QDNDED Q
1IHP]JHWLVpJL gQNRUPIQ\]DW 3pFV 6]pFKHQ\L WpU r
1"# D .|]J\&OpV HOQ|NH

$] HI\-WWP&N|GpVL PHIJIOODSRGiIiV WHU«OHWHL

$ IHPJHWLVpJL gQNRUPiIQ\]DW P&N|GpVH WHFKQLNDL IHOW
LVpJL gQNRUPiIiQ\]DWQDN Q\~-MWKDWy SpQJeJ\L

WiPRJDWIiVRN

$ .[]1J\&0OpV pV ELIRWWViJDL G|QWpVKR]DWDOIEDQ YDOy Uy

$ 1HPJHWLVpJL gQNRUPiQ\]DW WHYpNHQ\VpJpQHN V]DNPDL

$ WDUWDOPL HJ\eWWP&N|GpVHN N|UH

(J\pEUHQGHONH]pVHN

$ PHIJIOODSRGiV UpVIOHWHV V]DEIO\DL

$ 1HP]JHWLVpJL gQNRUPiIQ\]DW P&N|GpVH WHFKQLNDL IHOW

$ OHJ\HL gQNRUPiQ\]DW D 1HP]JHWLVpJL gQNRUPiQ\]DW
LURGDKHO\LVpJHW ERFViW UHQGHONH]pVYURN DODNFWL ¢
PS*OHWEHQ D V]*NVpJHW BHOMHIHHPYNVL WiUJ\DNNDO F
VIHPpO\L V]iPtWyJpS Q\RPWDWy WHOHIRQNpPV]-OpN $
+LYDWDO ~WMiQ YLVHOL D] LURGDKHO\LVpJ WR
LQIUDVWUXNW~ WD WGK RIpNBIBIRVMRNVDUWiVL N|OWVpJIJHNHW
$ 1HP]JHWLVpJL gQNRUPIiQ\]DW WHVW+OHWL P&N|GpV
Np]JEHVtWpVL JpSHOpVL VRNV]JRURVtWiVL IHODGDW
gOQNRUPiIQ\]DW D +LYDWDO ~WMiQ EL]JWRVtWMD pV YLVHC
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" O H NJUEHQ N|JUHP&N]|GLN

D 1HPJHWLVpJL gOQNRUPIQ\]DW WHVW+OHWL *OpVHLQHN
D PHJKtYyN HO WHUMHV]WpVHN WiMpNR]JWDWYy DQ\|
NLN+OGpVPEHQ

D KDWiUR]JDWRN PHJIRJDOPD]IVIEDQ D G|QWpVHN YpJl
tUiVRV LQWPINHG OHYHOHN GRNXPHQWXPRN .
VRNV]JRURVtWIVIEDQ WRYIEEtWiVIiEDQ

D MHJ\] N|JQ\YHN HONpV]tWpVpEHQ pV IHOWHUMHV]WpV
D P&N|GpVUHODGDWDODS~ N|JOWVpJYHWpVL WiPRIJDWi\
Q\HUW WiPRJDWiVRN HOV]iPROIVDLQDN WRYIiEEtWiViEL

$ 1HP]JHWLVpJL gQNRUPiIiQ\]DWQDN Q\~-MWKDWYy SpQ]J+J\L
WiPRJDWIiVRN

$ OHJ\HL gQNRUPIiQ\]JDW D 1HP]JHWLVpJL gQNRUPiIQ\]I
OHKHW VpJHLQHN 1+JIJYPQ\pEHQ pYHQWH SpQJ+J\L WiPRJI
IVV]HIpW PLQGHQNR UWHN) G Mt WYHHEW @VKDWiUR]]D PHJ
$ OHJ\HL gQNRUPiIQ\]JDW D 1HP]JHWLVpJL gQNRUPiIQ\]DWF
IHOWpWHRENV]HUHN LQWH EQ HWRFY\D WOYDINGR N W J tW L

., $ .113\&0pV pV ELIRWWViJDL G|QWpVKR]DWDOIEDQ YDOYy |

# 1gQNRUPiQ\]DW EL]JWRVtWMD D 1HP]JHWLVpJL gQNRUP
PHIJLOOHW  HJ\HWpUWpPVL YpOHPpQ\H]pVL PHJINHUHV
MRJRVXOWViJRN J\ADNRUOiViW
NLNpUL D 1HP]JHWLVpJL gQNRUPiIQ\]DW YpOHPpQ\pW D] iO
HPLQ VpJEHQW |QNRUPIQ\]DWL UHQGHOHWHN WHUYH]HV
D QHPJHWLVpJHW pULQW HO WHUMHV]WpVHN HONp)
NRQ]XOWiFLYV LOOHWYH YpOHPpPQ\H]pVL OHKHW VpJHW
$ THPJHWLVpJL gQNRUPIQ\]DW HOQ|NH WDQIiFVNR]iVL MRJ.
pV D ELIRWWViJRN *OpVHLQ D PHJKtYyW UpV]pUH D +LYDV
$ OHJ\HL gQNRUPIiQ\]DW D 1HPJHWLVpJL gQNRUPiIiQ\]DW V
HOOiIWiVIW D %DUDQ\D OHJ\H]IO p@NRHRi®HDWL |[QNRUPIQ
KRQODSMiQ W|UWpPQ N|]]pPWpWHOpPYHO EL]WRVtWMD

$$ 1HP]JHWLVpPJL gQNRUPIQ\]DW WHYpNHQ\VpJpQHN V]DNPDL

$ PHJ\HL MHJ\] YDJ\ D PHJ\HL DOMHJ\] LOOHWYH D] iOWL
D OHJ\HL gQNRUPiIQ\]DWEY®HP¥t]INPSYLVHOHWPEHQ UpV]
IHPJHWLVpJL gQNRUPIQ\]IDW WHVW+sOHWL «OpVHLQ pV MH
pV]JOHO
$ OHJ\HL gQNRUPIQ\]DW D +LYDWDO V]DNPDL DSSDUiIW>
1HPJHWLVpPJL gQNRUPIQ\]DW WHYpPNHQ\VpP®MN LIpQ\ HVHW
GIQWpVHLN V]DEIiO\]DWDLN HO NpV]tWpVpEHQ
MRJpUWHOPH]pVL NpUGPVHNEHQ
D IHOWHUMHV]IWpVL NH]JGHPpQ\H]pVL MRJ J\DNRUOIVIEL
$ 1IHPJHWLVpJL gQNRUPIQ\]DW LO\HQ LUiIQ\~ PHJNHUHV
VIDNHPEHUHLQHN N|JUHP&N|GpVpYHO V]D'NBBDL H@& DGiVRN
NRQ]XOWIiFLYW EL]WRVtW
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$ $ WDUWDOPL HIJ\eWWP&N|GpVHN N|UH
$ OHJ\HL gQNRUPiIiQ\]DW IHOD@&DWHMNPUW i \Sp § RUVQ OHKH
1+JIJYPQ\pEHQ LOOHWYH D MRJV]DEiO\L HOW|WIMRNL\W DV
1IHP]HWLY@NRUPiIQ\]DW PLQpPO V]pOHVHEE N|U& EHYRQiVi
NDSFVROYGiVL SRQWMDLQDN D NJ|]IV PpUGHNpUYpPQ!
IHONXWDWiViUD
$ OHJ\HL gQNRUPiIQ\]DW D] pUGHPL NDSFVRODWUHQGV]HU
EHYRQMD D 1HPJHWLVpJL gQNRUYRiQWND®RWRO QWP
ERQ\ROtWiViED YDODPLQW D UpV]YpWHOpPYHO P&N|G
WHYpNHQ\VpJpEH SDUWQHUL  N|JUHP&N|GpVW  EL]
HI\eWWP&N|GpVHNEHQ
PHJOpY PpGLDNDSFVRODWDL UpYpQ VHJtWL D 1HP]HV
WHYpNHQ\VpUPWMBURIUHQGH]YpQ\HL PHILVPHUWHWpPVpV
WiPRIJDWMD SiO\i]DWL WHYpNHQ\VpJpW SDUWQHUVpJ
NLGROJR]IVIEDQ
VHItWVpIJHW Q\~MW D KiWUiQ\RV KHO\]HW& ODNRVViJ V
VIDNNpS]pVHN N|]PXQND PURMW DPRRP KD ®DY VRUEDQ D
HJpV]VpJL iOODSRWiIQDN MDYtWiViw V]ROJiOy SURJ
PHJYDOYVtWIiVIiEDQ
NRRUGLQDWtY V]JHUHSHW YiOODO HJ\UpV]W D %DUDOQ\L
gQNRUPIQ\]DWRN PiVUpV]W D UpJLy PHJI\PIEWQVPEN|G
gONRUPIQ\]DWRN N|[]|WWL HJI\eWWP&N|GpV NLDODNtWi
WDSDV]WDODWFVHUpPN PHJVJHUYH]pVPEHQ
D OHJ\HL gQNRUPiQ\]DW KRQODSMiQ OHKHW VpJHW E
gQNRUPiQ\]DW iOWDO PHJMHOHQWHWQL NtYiQW KtUF
SiOMDWRN THOKtYiVRN N|]]pWpWHOpPKH]
D 1IHPJHWLVpJL gQNRUPIQ\]DW iOWDO UHQGH]HQG N
PHIJVIHUYH]pVpKH] VHItWVpJHW Q\~MW
NLNpUL MDYDVODWIiW D .|]J\&OpV pYHV PXQNDWHUYpKH]
gONRUPIQ\]DW .[]J\&OpVpQHN [DN NLDAORQSUMAW iUWaM [
DGRPiQ\R]iViUyO V]yOy 9 IQNRUPIQ\]DWL
PHIJKDWiUR]JRWW QHP]HWLVpJHNKH] NDSFVROYGYy
YRQDWNR]yDQ
ILJJHOHPPHO NtVpUL D 1HP]HWLVpJL gQNRUPiIiQ\]DW P
*J\HNNHO IRJODONRIWVMDNBDRLUHQGMpUH W&JL D
gONRUPiIQ\]DW WHYpNHQ\VpJpKH] NDSFVROyGy HO WH!
gOQNRUPIQ\]DW .|[]J\&OpVH SHGLJ D] PYHV FLNOXV Ol
1HP]HWLVpJL gQNRUPiQ\]DWWDO N|][VHQ pUWPpPNHOL D
HI\eWWP&NHEP GPpQ\HLW

$ 1HPJHWLVpJL gQNRUPiQ\]DW YiOODOMD KRJ\

D WHVW+<OHWL *OpVHNU O NpV]+OW MHJ\] N|JQ\YHNHW KI
QDSRQ EHO+O PHJN<OGL D PHJ\HL NRUPIQ\KLYDWDOZQ
MHJ\] QHN

D OHJ\HL gQNRUPIQ\]DW .|]J\&OpVH pV EL]JRWWViJDL QI
QHPJHWLVpPpJHNNHO NDSFVRODWRY 'HO WH#MHN]WpVH N
gONRUPiQ\]DW 6]J]HUYH]HWL pV O&N|GpVL 6]DEiO\]DWi
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KDWiULG NK|] LBBJRYBO LG EHQ MNVBRMNIMWNMD pV D]W t
HOMXWWDWMD D PHJ\HL MHJ\] UpV]pUH

WHYpNHQVHQ N|JUHP&N|GLN D] HJ\*WWP&N|GpV pUW
VIDNEL]JRWWViJ pV D .[]J\&OpV HOp WHUMHV]WHQG HO W
WiMpNR]JWDWiVW Q\~MW D] RUV]iDR\QHALMH@IHDY pl
IHODGDWRNUYO HOpUW HUHGPpQ\HNU O YDODPLQW SU
IRO\DPDWRVDQ ILJ\HOL D SiO\i]DWL OHKHW VpJHNHW
NH]JGHPpQ\H]L PiV QHP]JHWLVpJL LOOHWYH KHO\L |
SiO\i]DWRNED WW|R®iYQW E

UHQGV]HUHVHQ LQIRUPiFLYW V]JROJIOWDW D OHJ\HL
QHPJHWLVpJL PHQ+SRQWMiQDN KtUHNNHO LQIRUPIF
IHOW|OWpVpKH]

D UHQGHONH]pVpUH iOOy NDSFVRGMHKHVKI Dy WH HU QM
EHYRQMD D] HJ\BAHWP QMBI LVpIL LQWP]PPQ\HNHW FL)

9, (J\pE UHQGHONH]pVHN
-HOHQ PHJIOODSRGiVW HJ\*WWP&N|G IHOHN KDWiUR]!
gOQNRUPIQ\]DW PHJEt]DWiViQDN LGHMpUH N|WLN WDUW
QDSMiLJ iOWDOIQRVIOMUIWIE NMHWpQ D] DODNXOy «Op
QDSRQ EHO+O IHO<OYL]VJiOMiIN pV V]eNVpJ V]HULQYV
PHIJHJ\H]pVVHO G|QWHQHN
$ OHJ\HL gQNRUPiQ\]DW pV D 1HPJHWLVpJL gQNRUPiIQ\]D
IRJODOWDNRQ W~O N|OFV|Q|V p& N Y| W PUHKWNDND W HP
D] HI\*WWP&N|GpV WRYIEEL IRUPILQDN NLDODNtWiViUD
(J\sWWP&N|G IHOHN D] iOODPKi]JWDUWiVUyO V]yOy
YpJUHKDMWiFHIDOODSRGiIV PHOONNO HWPWINPSBISRGiVE]I
KDWiUR]]iN PHJ D P &N[GWRAKIMRWW WHFKQLNDL IHOWpV
NJOWVpIJYHWpPV HONpV]tWpVPQHN MyYiKDJ\iVIQDN H
NJOWVpJYHWpVL JD]J]GIONRGiVVDO D] LQIRUPiFLYV pV D
Q\LOYiQWDUWiVL WHYpNHQ\VpJIJHO LOOHWYH D YD
VIDEiOV\RNDW
-HOHQ PHJIOODSRGIiV D OHJ\HL gQNRUPiIQ\]DW pV D 1HP]
[1I\&OpVPQHN MyYiKDJ\iViW N|YHW HQ GHFHPEHU
HI\LGHM&OHJ D IHOHN N|]|WW GHFHPEHU QDSMiYI
NHUHWPHGI® QIVSRHOOpPNOHWHL KDWiO\XNDW YHV]WLN

3pFV MDQXiU

'U UL /iV]Oy R
D %DUDQ\D OHJ\HL gQNRUPDQXDWD Q\D OHJ\HL &LJiQ\ 1HP]HW
113\&OpVpPQHN HOQ|NH gQNRUPiIQ\]DW .|]J\&OpVpQHN HO
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JHQWL (J\*WWP&N|GpVL OHJIOODSRGiVW

D %DUDQ\D OHJ\HL &LJiQ\ 1HP]JHWLVpJL gQNRUPIQ\]DW .|]J\&¢
%0&1g KDWiUR]DWiYDO

D %DUDQ\D OHJ\HL gQNRUPiIQ\]DW .[]J\&OpVH D :
KDJ\WD MyYi

$] (J\*WWPEM|®HJIOODSRGiIV PyGRVtWiViW

D %DUDQ\D OHJ\HL &LJiQ\ 1HPJHWLVpJL gQNRUPIQ\]DW .|]J\¢
%0&1g KDWiUR]DWiYDO

D %DUDQ\D OHJ\HL gQNRUPiQ\]DW .|]J\&OpVH D ,
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D %DUDQ\D OHJ\HL &LJiQ\ 1HP]JHWLVpJL gQNRUPiQ\
JD]GIiONRGIiViIiQDN V]DEiO\DLUYO YDODPLQW P&N|GpVL IHC

%DUDQ\D OHJ\HL gQNRWRMEBWMNEDQ PHJ\HL |[QNRUPIQ\]
6]pFKHQ\L WpU GUWNpSWYLVHDQY]I\&OpV HOQ|NH
"

%DUDQ\D OHJ\HL &LJiQ\ 1HP]JHWLYV pWMRYQNRIDANBD@WQHP]HW
IQNRUPIQ\]DW 3pFV 6]pFKHQ\L Wpu IN#' DL VIHD & O p V
HOQ|NH

HI\eWWP&N|GpVL PHJIiOODSRGIVW N|WQHN D N|YHWNH] IHOV

, $ IHPIHWLVpPJL gONRUPIiQ\IDW JD]JGIiONRGiIVIQDN V]DEiIiO\DL
$ PHJIOODSRGiIVW D] HI\eWWP&N|G IHOHN D] iOODPKi]WDUW

W|UYpQ\ & ¥ EHNH]GpV YDODPLQW D EHNH]GpV D
YpJUHKDMWiViUD N|GM.Np EHQQHN QHPJHWLVpJHN MRJDLUyO
&1, W[UYpQ\ t EHNH]GpVPEHQ IRJODOW N|YHWHOPpC

KDWiUR]]iN PHJ

$ WHVW+OHWL P&N|GpV IHOWpWHOHLQHN EL]JWRVtWiVD
$ PHJ\HL |QNRUPiIiQ\]DW D QHP]JHWLNpSY L VHHORW <O & WD
«OpVHLQHN PHIJWDUWIiViKR] WDQiFVNR]y WHUPHW EL]JWR
$ %DUDQ\D OHJ\HL gQNRUPiQ\]DWL +LYDWDO WRYIEEL
QHPJHWLVpJL |QNRUPiQ\]DW WHVW+.OHWL P&N|GpVpK
Np]JEHVtWpVL WRWLWY]JROBRBGIDWRN NDSFViQ IHOPHU-O N|O
$ +LYDWDO EL]JWRVtWMD D QHPJHWLYVMWHYV W ®RWHIQHM]
P&N|GpVpKH] V]*NVpJHV WHFKQLNDL IHOWpWHOHNHW
$ +LYDWDO D QHP]JHWLVpJL WHVW.OHWL +OpV PHJWDU
x4 JpQ\ HVHWPQ EL]JWRVtWMD D MHOQ\HO)
NRPPXQLNiFLYV UHQGV]HU KDV]QiODWiW

$ QHP]JHWLVpPJL |QNRUPIQ\]DW N|OWVpJYHWpVL KDYV

HONpV]tWpVH
$ QHP]JHWLVpPJL |[QNRUPIiQ\]DW N|OWVpJYHWpVpU O D NJ|O
UpV]OHWHVLYRIRHWBLAVPHUPVH XWiQ D PHJ\HL MHJ\] p\
YH]JHW [IRO\WDW HJ\H]JWHWpVW D] HOQ|NNHO PHO\QF
EREFVIWMD D NJOWVpJYHWpV WHUYH]pVpKH] V]*NVpJHV D
$ JD]GDViJL YHJHW NpV]tWL HO D N|OWVpPJYHWpVL KDV
HOQIN WHUMHV]W D QHP]JHWLVpJL |[QNRUPiIiQ\]DW .|]J\&O
$] HOQ|N D N|OWVpJYHWpVL KDWiUR]JDWRW D N|]SRQWL
KDWiO\EDOpSpVpW N|YHW QDSLJ Q\~-MWMD EH D C
11I\&OpVpPpQHN
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MDQXiU V]iP

JOWVpPIJYHWpPVL HO #GRM{WWRQDN UHQGMH
+D D QHP]JHWLVpJL |QNRUPiIQ\]DW D] HUHGHWL HO LUiIQ\]D\
EHYpWHONLHVpVH YDQ LOOHWYH NLDGiVL HO LUIQ\]DWDL
D QHP]JHWLVpJL |QNRUPIQ\]JDW pYHV N|OWVpPpIJYHWpVp
PHJYiOWR]WDWKDWMD

JOWVpPJYHWpPVL LQIRUPiIFLYV]ROJIiOWDWiV UHQGMH
$ QHP]JHWLVpJL |QNRUFI{GIDMJIL YH]JHW iOWDO |[VV]HIiOC
pV IRUPDL V]HPSRQWEY® NHOWWR UHWMW pW D QHP]
IQNRUPIQ\]DW D .|]J\&OpV H KD W HUNSHM Wi N @ H W/ QD¢
D +LYDWDO N|JUHP&N|GpVpYHO D 0DJ\DU EOODPNLQ
,JD]JDWyViJiKR] WRYIEELDNEDQ OE. Q\~-MWMD EH
$] LQIRUPIFLYV]ROJIOWDWiVUyO D JD]GDViJL YH]JHW Y
VIHPpO\ JRQGRVNRGLN

& %HV]iPROWDOWHAH]HWWVpJ WHOMHVtWpVpQHN UHQGMH
$ QHPJHWLVpJL |QNRUPIQ\]DW D] pYHV EHV]iPROYM
PHIJKDWiUR]JRWW LG SRQWEDQ D +LYDWDO N|JUHP&N|Gp)\
$ N|OWVpJYHWpPV YpJUHKDMWiViUyO D] pYHV N|OWVpJ
PYHQWH RDPGRWW N|[OWVpIJYHWpPVVHO |[VVIHKDVRQOtWK
QDSMiQ pUYpQ\HV VIHUYH]HWL EHVRUROiIVL UHQGQHN
NHOO NpV]tWHQL
$ +LYDWDO JD]GDViJL YH]JHW MH iOWDO HONpPV]JtWHW
WHUYH]JHWHW D] HOQ[NpD HWONJ Y P HMWPBLN KyQDS XW
WHUMHV]WL D .|]J\&OpV HOp $ .[]J\&OpV D ]iUV]iPDGiVU
$ ]JiUV]iPDGiVL KDWiUR]DW HO WHUMHV]WpVHNRU D .[]J\
PPUOHJHNHW pV NLPXWDWiVRNDW NHOO EHPXWDWOQL
D QHPJHWLVpPJL \]MWRWROWVpIJYHWpPVL PpUOHJIpW |
WDJROIVEDQ YDODPLQW D SpQJHVIN|] YIOWR]JiViW

+ D W/ EEpYHV NLKDWiVVDO MiUy G|QWpVHN V]iPV]JHU&Vt
pV |[VV]IHVtWYH

- D N|]]JYHWHWW WiPRJDWiVRNDW WDUWDOPD]y NLPXWD\
D] iOODPKiI]JWDUWIiVUyPYNM]RO&9 W|[UYpQ\ $ t VIH
WHUYV]iPRNQDN PHJIHOHO HQ D N|OWVpJYHWpVL pYHI
HO LUIQ\]DWDLQDN NHUHWV]iPDLW | EE FVRSRUWRNE
WHUYV]iPRNWYyO W|UWpQ HVHWOHJHV HOWpUpV LQGR
D QHP]JHWLVpJL |QDRYRNIJDWRPiQ\iW OHMiUDW D
W|UYpQ\D VIHULQWL DGYVViJRNDW NHOpPWNHOWMOWGL «J
LUIQ\~ NJWHOH]J]HWWVpJHN V]JHULQWL ERQWIiVEDQ

$ YDI\RQNLPXWDWiVW pV
D QHPJHWLVpJL |[QNRUPiQ\]DW WXODMGRQIEDQ iOOy
P&N|®pPE O V]iUPD]y NJ[WHOH]JHWWVpJHNHW D UpV]HVF

$ NJOWVpIJYHWpVL JD]GIiONRGiIV OHERQ\ROtWIiVIiQDN UHQGI

$ QHP]JHWVpPIL |QNRUPIQ\]IDW JD]GIiONRGIVIQDN YpJUHK
IHODGDWRNDW D +LYDWDO OiIWMD HO
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MDQXiU V]iP

3pQJ+J\L HOOHQMHJI\]pV
3pQ]*J\HOOHQMHJI\]pVUH D JD]GDViJL YH]HW YDJ\ D
IHOKDWDOPD]RWW V]HPpO\ MRJRVXOW
$ SpQJ+J\L HOOHQMHJI\] QHN PHJ NHOO J\'] GQL DUUyO |
UHQGHONH]pVUH i0OO D WHUYH]JHWW NLILJHWpVL LG ¢
EL]WRV{VWRWMW HOH]JHWWVpJYiOODOiV QHP VpUWL D JD]
VIDEiO\RNDW

JWHOH]HWWVpJYiOODOIV
$ IHPJHWQPRUPIiQ\]DW QHYpPpEHQ D IHODGDWDL HOOiWi
PiV WHOMHVtWpVL N|WHOHJHWWVpJHW YiOODOQL NLJi
IHOKDWDOPD]RWW QHP]JHWLVpJL [QNRUPiIQ\]DWL NpSYLV
JWHOH]HWWVpJYiOODOiIV FVDN tUIVEDQ SpQJ+J\L HO
SpQJ+J\L WHOMHVtWpV HVHGpNHVVpJpW PHJHO ] HQ W|U

6]DNPDL WHOMHVtWpV
$ WHOMHVtWpV LID]ROIViIiUDHER JR \ ¥ OME D/QHNPI O | LDN L

eUYpPQ\HVtWpYV
$] pUYPQ\HVtWpVW D WHOMHVtWpV LID]JROIVIW N|YHW HQ I
IHODGDWiYDO tUIVEDQ PHJEt]JRWW PXQNDWIUV YpJ]L

BWDOYiQ\R]iV
$ 1HPJHWLYQBNRUPiQ\]DWQiO D NLDGiV WHOMHVtWpV
EHV]HB@MN YDJ\ HOV]iPROiVIQDN HOUHQGHOpPVpUH NLJil
iOWDOD tUiVEDQ IHOKDW D@ R JRWQN]EBAE MHDOL VWRLU RV X OV
8WDOYiQ\R]iVUD D WHOMHVtWpV LJIJD]JROiIVIW pV D] D
PUYPQ\HVtWpVW N|YHW HQ NHU*OKHW VRU

* +P]JHWLVpJL [QNRUPIQ\]DW V]iPOiL
$ QHPJHWLVpJL |[QNRUPIiQ\]DW ILJHWpVL V]iPOiMiW YiODV]V
KLWHOLQWP]HW YDJ\ D NLQFVWiU YH]HWL

3pQJHOOIWIiV

$ QHP]JHWLVpJL |QNRUPiIiQ\]DW P&N|GpVL pV IHODGD
WiPRJDWiViQDN IRORYQIMHQNRDL N|OWVpJYHWpVL W]|U
DODSMiQ W|UWpPQLN

$ QHPJHWLVpJL |[QNRUPiIiQ\]DW VDMiW KiJLSpQ]WiUUDO U
.pV]SpQ] D Ki]JLSpPQ]WiURQ NHUHV]W+0 DNNRU IL]JHWKH
IQNRUPIQ\]DWL NpSYLVHO D ILJHWpV WHOMHM®tWpVpKH]
V]HU] GpV V]iPOD VWE EHPXWDWMD pV V]iQGpNiW D |
+LYDWDO SpQJWiURViQiO MHO]L

9DJ\RQL pV V]iPYLWHOL Q\LOYiQWDUWiV DGDWV]ROJiOWD
$ +LYDWDO D QHP]JHWLVpJL |[QNRUPIQ\]DW V]iPYLWHOL Q
"
$ V]iPYLWHOL Q\LOYiQWDUWiIV DODSMiXO V]ROJiOy G
V]HU] GpV EDQNNLYRQDW V]iPOD VWE D] HOQ|N YDJ\

12



MDQXiU V]iP

NpSYLVHO N|WHOHV KDODGpNWDODQXO GH OHJIHOMH
JD]GDViJL WHHW iWDGQL

$ YRQDWNR]y MRJV]DEIiO\RNEDQ PHJKDWiURJRWW DG
VIROJIOWDWRWW DGDWRN YDOyGLViJipUW D V]iPYLWH
UHQGV]HUUHO YDOy WDUWDOPL HJ\H] VpJppUW D] HOQ]|!
$ QHP]JHWLVpPJL |QNRUPIQVED KOUYQYDD\RQWiUJ\DNUyO
YH]JHW Q\LOYiQWDUWiVW D] DGDWV]ROJIOWDWiVL N|WH
$ OHOWIiUR]IVKR] VHOHMWH]pVKH] V]*NVpJHV LOOH
EHN|[YHWNH] YiOWR]IVRNUD YRQDWNR]y LQIRUPiFLYW
JD]GDViJL YH]HW QHN

&gVV]HIpUKHWHWOHQVpJ

$ N|WHOH]JHWWVpJYiOODOyY pV D SpQJ+J\L HOOHQMHJI
HVHPpQ\ WHNLQWHWPEHQ D]JRQRV V]HPpO\ QHP OHKHW
JD]GDViJL HVHPpQ\ WHNLQWHWpPEHQ QHP OHKHW D]RQR
XWDOYiQ\R]iVUD MRJRVXOW pV D WHOMHVtWpVW LJD]RO
JWHOH]JHWWVpJYiOODOiIVL SpQJ]+J\L HOOHQMHJI\]pVL pl
WHOMHVtWpVLIJD]JROIVL IHODGDWRW QHP YpJH]JKHW |
WHYpNHQ\VpJHW D 3ROJIUL 7NJYHWQLNKRYi WPHUW.RWMD Y
PDJD MDYiUD OiWQi HO

$ QHPIJHWLVpPJL [QNRUPIiQ\]JDW PLQW N|WHOH]JHWWVpJHW
YiOODOiIVUD SpQJeJ\L HOOHQMHI\]pVUH WHOMHVtWpV
XWDOYiQ\R]iVUD MRIJRVXVOW §pDRWOYVMONMHIDOHQ PHJiOODS
V]iP~ 1+JJHOpPNPEHQ UHQGHONH]LN (JHQ D/QHPpPD\HNU
PLQWiMXNUyO D EHOV V]DEiO\]DWEDQ IRJODOWDN V]H

%HOV HOOHQ U]pV
$ NJOWVpJYHWpVINRIGWYRKD EHWOYGVIHUPU O pV EHOV H
V]yOy .RUP UHQGHOHW HO tUiVDL DODSM
$ EHOV HOOHQ U SROJIiUL MRJL MRJYLV]RQ\ NHUHWQPpEF
WHYpPNHQ\VpJHW
$ EHOV HOOHQ U]pVVHGE ND SiOMFID I/ RV HBIp gQNRUPIQ!
+LYDWDO hJ\UHQGMPpPEHQ V]JHUHSO IHODGDWRNDW D +L°

. $ IHPIHWLVPJL gONRUPIiQO\IDW P&N|GpVL IHOWpPpWHOHLQH!

$ PHJ\HL |[QNRUPIQ\][DW D QHP]JHWLVpJL [QNRUPiQ\]DWQTL
H]WRVtW D 3pFV 6]pFKHQ\L Wpu V]iP DODWWL OpY
V]*NVpJHV EHUHQGH]pVL pV IHOVIHUHOpPVL WiUJ\DNNDO
$ PHJ\HL |QNRUPiQ\]DW D] LURGDKHO\LVpJ KDV]QiODV
QHPJHWLVpJL |[QNRUPiIQ\]DW UpV]pEMtWPNDtWpVPHQWHVH
D WiYKI % ! Yt]KXOODGpPNV]iOOt\W{VW]pRVSRUWD
WDNDUtWiVV]ROJiIiOWDWiVW
GDUDE V]iPNRQIALSXUiFLYW ,QWHUQHW FVDWODNR]iV\
D] |IQNRUPIiQ\]DWL P&N|GpVVHO [VV]HI*JJ LURGDV]HUH
$ KDV]QiODWUD iW D GRNV W p¥DH ORHYWHIVRUROiIVIW MHOHQ |
V]iP~ 1+JJHOpNH WDUWDOPD]]D
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MDQXiU V]iP

$ PHJ\HL |QNRUPiQ\]DW D SRVWDL V]ROJIiOWDWiV WH
Np]JEHVtWpV VRNV]RURVtWiV IpQ\PiVROiV Q\RPGDL
LIPQ\EHYpWHOpPW D +LEDWRVRYMIHUHV]We0

$ QHPJHWLVpJL |[QNRUPiIQ\]DW D KDV]QiODWED YHWW K
FVDN DODSIHODGDWIQDN HOOiIWiViKR] V]*NVpJHV PpUWp
UHQGHOWHWpPVV]HU&HQ D My JD]GD JRQGRVViJiYDO N
LURGDKi] *]HRHOMGIGWOYW D QHP UHQGHOWHWPpPVV]HU&
NiURNDW PHJWpUtWL D KDV]QiODW MRJiIW KDUPDGLN V]

... (J\PE UHQGHONH]pVHN

$ QHPJHWLVpJL |QNRUPiQ\]DW EHYpWHOHLYHO pV NLDGiVD
JD]GIONRGHQOHQ UJpVL ILQDQV]tUR]iVL DGDWV]ROJi
Q\LOYiQWDUWIiVL pV EHV]iPROiIVL IHODGDWRN HOOiWiViUy
$ QHP]JHWLVpJL |QNRUPIQ\]DW IL]JHWpVL V]iPOD Q\LWiV
LQWp]pVH WIUJVN|Q\YL Q\LOYiGWDW W i®BOIRQi VER-NN |E H MHNGIH
JD]GDViJL YH]JHW YDJ\ D] iOWDOD NLMHO|OW V]HPpO\
HONpPV]tWpVH pV D DNPIHRKIL BBWDO 1$9 IHOp W|UWpPQ E
HOQ|N iOWDO PHJKDWDOPD]RWW V]HPpO\ IHODGDWD

$ PHJIOODSRGIV GOPISREGWPS KDWIO\ED HJ\LGHM&OH
D GHFHPEHU QDSMiQ N|W|WW HJ\«WWP&N|GpVL PHJi
$] HJ\*WWP&N|GpVL PHJIOODSRGIVW D %DUDQ\D OHJ\HL g
D « J\ KDWIUR]DWiYDO D %DUDQHI/LOHIAHL ¢
gONRUPIQ\]DW .[]J\&OpVH D « %0&1g KDWiUR]D)\
$ PHJIOODSRGIVW PLQGHQ pY MDQXiU QDSMiLJ iOWDO
HVHWpPQ D] DODNXOy «OpVW N|YHW QDSRQ EHO+0 IHO-O

3pFV MDQXiU

'U UL /iV]Oy R
D %DUDQ\D OHJ\HL gQNRUPDQXDWDQ\D OHJ\HL &LJiQ\ 1HP]HW
11I\&OpVpPQHN HOQ|NH gQNRUPiIiQ\]DW .[]J\&OpVpQHN HO
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MDQXiU V]iP

V]iP~ [+JJHOpN

3pQ]*JHOOHQMHJI\]pVL N|WHOH]JHWWVpJYiOODOiV
WHOMHVtWpV LID]ROIVLXWDOPQOHRIWRLVMRMVXOWViJIDO UH
YDODPLQW D SpQ]WiURYV

3pQJ*J\L HOOHQMHJI\]pVUH MRJRVXOW
*x " 1DJ\ $QQDPIiULD SpQJ]+J\L RV]JWiO\YH]H\
By SpQJ+FL\LQWp]

JWHOH]JHWWVpJYiOODOiVUD MRJRVXOW
R D .|]J\&OpV HOQ|NH
[FViUGL 6iQGRU D .[]J\&0OpV HOQ|NKHO

7HOMHVtWpV LID]JROiVUD MRJRVXOW
R D .|]J\&OpV HOQ|NH
[FViUGL 6iQGRU D .|]J\&0OpV HOQ|NKHO

eUYPQ\HVtWpVUH MRJRVXOW
* " 1DJ\ $QQDPIiULD SpQJ]+J\L RV]WiO\YH]H\
L LF SpQJ+J\L «J\LQWp]

8WDOYiQ\R]JiVUD MRJRVXOW
L4 D .|]J\&OpV HOQ|NH

[FVIUGL 6iQGRU D .[]J\&OpV HOQ|NKHO

3pQ]WiURV
B SpQJ+J\L «J\LQWp]
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MDQXiU V]iP

V]iP~ 1+JJHOpN

$ %DUDQ\D OHJ\HL &LJiQ\ 1HP]J]HWLVpPJL gQNRUPIQ\]DW LQJ\I
DGRWW YDJ\RQWIiUJ\DN

7iUJ\L HVIN]|]|N

6]1IPtWyJpS 3;
ORQLWRU /* = &57 7
012 & 20

I1\RPWDWy +3 /DVHU-HV
6]JiPtWyJpS $686
#%'!%2 #23 4

*\iUL V]iP 17& +,E1
*\iuL V]iP ',; +, El<=,
*\iUL V]iP %%$$.% 5 +,
*\iUL V]iP &1'3 +,E1
*\iUL V]iP $
*\iUL V]iP 6=

+ + + + + +

LVpUWENEI\L HVIN]|]IN

EUYyDV]WDO ERUGY
6]iPtWyJpS DV]WDO ER
YRUJyV]pN NDUID QpO!I
6]pN SiUQiV

DMWYV VIHNUpQ\ Up.
DMWyV VIHNUpQ\
3ROFRV V]HNUpQ\ GE +,El<:
'RKiQ\]y DV]WDO GE +,El<:
6] Q\HJ [ P
&VLOOIU KiURPiJ~
20YDVy OiPSD IHKpU
EOOy IRJDV ID Ee*NN
+XOODGpNJIJ\&MW P&D
3DStUNRVIU YHVV]
6]DODJI+JJ|Q\ V]*UNH
& ! ™

+ + + + + +

+ + 4+ + + + + +

$] LURGD KHO\NLVPJEHQ ITHHYVOMIQKNHWHBIMINE OHP D %DUDQ\D C

gONRUPIQ\IDW iOWDO LQJ\HOHYV KDV]IQIiODWED DGRWW WiUJ\

&DQRQ ,5 PXOWLIXQNFLYV QDJ\ PpUHW& Q\RPWDWy

X 6]iPtWyJpS $

X 5 % &

X 64 %!% 78

x 4 1&9 $

Xx '"HOO ELOOHQW\&]HW .6= %
x [* PRQLWRU UpJL 79 WtSXV~

X 6]iPtWyJpS UpJL WtSXV-~

Xx +\XQGDL iOOy YHQWLOIWRU

16



MDQXiU V]iP

(*<h770%.9'e6, .(5(D(*E//$32'E6

6]HU] G IHOHN D] $ODSW|UYpPQ\EHQ YDODPLQW D QHP]HWL
&/::,; W|UYPQ\EHQ EL]JWRVtWRWWUYPOJHWM/PIH MRGRNPpE
ODJ\DURUV]iJ KHO\L |QNRUPiQ\]DWDLUyO V]yOy pYL
UHQGHONH]pVHL DODSMiQ D] DOIEEL PHJIOODSRGiVW N|WLN

OHJIOODSRGY IHOHN

HJ\UpV]U O

%DUDQ\D OHJ\HL gQNRURQVYIEELDNEDQ OHJ\HL gQNRUPIQ
3pFV 6]pFKHQ\L WpUGU NWBYLVDO®I]I\&OpV HOQ|NH

PiVUpV]U O

%DUDQ\D OHJ\HL +RUYIiW gOQNRWRIQEBWDNEDQ 1HP]HW
gONRUPiIQ\]DW 3pFV 6]pFKHQ\Ai WRMI B L KNGDS M |\ M&Q.p V
HOQ|NH

$] HI\WWP&N|GpVL PHIJIOODSRGiIiV WHUOHWHL

$ 1HPJHWLVpJL gQNRUPiIQ\]DW P&N|GpVH WHFKQLNDL IHOW
$ 1HP]JHWLVpJL gOQNRUPiIQ\]DWQDN Q\~-MWKDWy SpQJ+J\L pV
WiPRJDWIiVRN

$ N|]J\&OpVRPWVEViJDL G|QWpVKR]DWDOIEDQ YDOyY UpV]YpW
$ 1HP]JHWLVpJL gQNRUPIQ\]DW WHYpNHQ\VpJpQHN V]DNPDL
$ WDUWDOPL HI\eWWP&N|GpVHN N|UH

(J\pE UHQGHONH]pVHN

$ PHIJIOODSRGiIV UpVIOHWHYV V]DEIO\DL

$ 1HP]JHWLVpJL gQNRUPIQ\]DW P &NHOM/HNN B FAK Q HNDEL]WR\
$ OHJ\HL gQNRUPiQ\]JDW D 1HPJHWLVpJL gQNRUPiQ\]DW
LURGDKHO\LVpJHW ERFViW UHQGHONH]pVPUH D 3pFV ¢
PS*OHWEHQ D V]*NVpJHW BHOMHIHHPYNVL WiUJ\DNNDO F
VIHPp®JLPtWyJpS Q\RPWDWy WHOHIRQNpPV]*OpN $ OHJ
+LYDWDO ~WMiQ YLVHOL D] LURGDKHO\LVpJ WR
LQIUDVWUXNW~UiMiKR]pNDISIMROY GW iWH]MLOWVpIHNHW
$ 1HPJHWLVpJL gQNRUPIiQ\]DW WHVW+OHWL /P&N|GpV
Np]JEHVtWpVL JpSHOpVL VRNV]JRURVtWiVL IHODGDW
gONRUPiIQ\]DW D +LYDWDO ~WMiQ EL]JWRVtWMD pV YLVHC
$ +LYDWDO H N|[UEHQ N|JUHP&N]|GLN
D 1HP]JHWLVpJL gQNRUPIQ\]DW WHVW+sOHWL sOpVHLQHN
D PHJKtYYNHHEMHV]WpVHN WiMpNR]JWDWy DQ\DJRN |
NLN+OGpVPEHQ
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MDQXiU V]iP

D KDWiUR]JDWRN PHJIRJDOPD]iVIEDQ D G|QWpVHN YpJl
tUiVRV LQWPINHGpPVHN OHYHOHN GRNXPHQW X
VRNV]RURVtWIVIEDQ WRYIEEtWiViEDQ

D MHJ\] N|Q\YHNVHENRVIMVIHOWHUMHV]WpVpPEHQ

D P&N|GPWLD IHODGDWDODS~ N|OWVpJYHWpVL Wi
SiO\i]JDWRNRQ Q\HUW WiPRJDWiVRN HOV]iPROiVDLQDN

$ 1HP]JHWLVpJL gQNRUPiIQ\]DWQDN Q\~-MWKDWYy SpQ]J]+J\L pV
WiPRJDWiVRN
# | gONRUPiIQ\]DW D 1HP]JHWLVpJL gQNRUPiQ\]DW
OHKHW VPpJHLQHN [+JJYPQ\pEHQ pYHQWH SpQJ+J\L WiPRJ
IVV]HIJpW PLQGHQNRUL N|OWVpJYHWpVL UHQGHOHWPpPEH
$ OHJ\HL gQNRUPiQ\]DW D 1HP]HWLVpJL gQNRUPIQ\]DW
IHOWpPpWHRENV]HUHN LQWH LEEQ HWR K Y\ WOYDINR NV JtW L

.., $ N|]J\&OpV pV ELIRWWViJDL G|QWpVKR]DWDOIEDQ YDOy
$ OHJ\HL gQNRUPiQ\]DW EL]WRVtWMD D 1HP]JHWLVpJL gQNR
PHILOOHW  HJ\HWpUWpPVL IMpHOHP\OEMHE ] pYY. NRHGHPpQ\*
MRJRVXOWViJRN J\DNRUOIiViW
NLNpUL D 1HP]JHWLVpJL gQNRUPiIQ\]DW YPOHPpPQ\pW D] iOW
PLQ VPJEHQ pULQW |QNRUPiQ\]DWL UHQGHOHWHN WHUYH
D QHPJHWLVpJHW pULQW HO WHUMHV]WpVHNL HONp\
NRQ]XOWiFLYV LOOHWYH YpOHPpQ\H]pVL OHKHW VpJHW E
$ IHP]JHWLVpJL gQNRUPiQ\]DW HOQ|NH WDQiFVNR]iVL MRJ.
pV D ELIRWWViJRN «OpVHLQ D PHJKtYyW UpV]pUH D +LYDV
$ OHJ\HL gQNRUPiIQ\]DW D 1HP]HWLWHIQMHYN RUPEQLIDI\N U
HOOiIWiVIiW D %DUDQ\D OHJ\HL gQNRUPIQ\]DW .|]O|[Q\pQHN
KRQODSMiQ W|UWpPQ N|]]pPWpWHOpPYHO EL]WRVtWMD

$$ 1HPJHWLVpJL gQNRUPiIiQ\]DW WHYpNHQ\VpJpQHN V]DNPDL
$ PHJ\HL MHJ\] YDJ\ D PHJ\HL DOMHJ\] LOOHWYH D] iOWL
D OHJ\HL gQNRUPiIiQ\]DW PHJEt]iVIEYO pV NpSYLVHOHW
1IHP]HWLVpJL gQNRUPIQ\]DW WHVWsOHWL +OpVHLQ pV MH
pV]OHO
$ OHJ\HL gONRDW @ +LYDWDO V]DNPDL DSSDUIWXViQ N
IHP]JHWLVpJL gQNRUPIQ\]DW WHYpNHQ\VpJpW LJIpQ\ HVHW
G|QWpVHLN V]DEiO\]DWDLN HO NpV]tWpVpEHQ
MRJIJpUWHOPH]pVL NpUGPVHNEHQ
D IHOWHUMHV]WpVL NH]GHPpQ\H]pVL MRJ J\DNRUOIVIiED
$ 1HPJHWLV@NRU®IQ\]DW LO\HQ LUiQ\~ PHJIJNHUHVpVH H
VIDNHPEHUHLQHN N|JUHP&N|GpVpYHO VIDNPDL HO DGiVRN
NRQ]XOWIiFLYW EL]JWRVtW

$ $ WDUWDOPL HIJ\eWWP&N|GpVHN N|JUH
$ OHJ\HL gQNRUPIQ\]DW IHOD GKODMWH T 9 | WL V EMR IV p JH L
1+JJYPQ\pEHQ LOOHWYH D MRJV]DEiO\L HOWUUWRIN DIV LDV
1HP]JHWLVpJL gQNRUPiIQ\]DW PLQpPO V]pOHVHEE N|U& EHY
NDSFVROyGiVL SRQWMDLQDN D N|]|V pUGHNpPUYpQ\HVtWp\
# L gONRUPiQ\]DW D] pUGHPL NDSFVRODWUHQGV]HU N
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EHYRQMD D 1HPJHWLVpJL gQNRUPiIQ\]DWRW QHP]JH\
ERQ\ROtWiViED YDODPLQW D UpV]YpWHOpPYHO P&N|G
WHYpNHQ\VpJpEH SDUWQHUL N|JUHP&NYEPNVW EL]WRVtW
9HU FHiYDPHQWH HJI\eWWP&N|GPpVHNEHQ

PHJOpY PpGLD NDSFVRODWDL UpYpQ VHJtWL D 1HP]H
WHYpNHQ\VpJpW SURJUDPMDL UHQGH]YpQ\HL PHJLVPH
WiPRIJDWMD SiO\i]DWL WHYpNHQ\VpJIRWW|IV SOWRWOHNW H X
NLGROJR]IVIEDQ

NRRUGLQDWtY VJHUHSHW YiOODO HJ\UpV]W D %DUDOQ\L
gONRUPIQ\]DWRN PiVUpV]W D UpJLy PHJ\pLEHQ P&N|G
gONRUPIQ\]DWRN N|]|[WWL HJ\«WWP&N|GpV NLDODNtWi
WDSDV]WDODWFVHUpPN PHJV]JHUYH]pVpPEHQ

D OHJ\HL gQNRUPiIiQ\]DW KRQODSMiQ OHKHW VpJHW E
gQNRUPiIQ\]DW iOWDO PHJMHOHQWHWQL NtYiQW KtUF
SiO\i]DWRN IHOKtYiVRN N|]]JpWpWHOpPKH]

D 1HPJHWLVpJL gQNRUPIQ\]DW N@®WIHU HIHQGNH | HSUR JU L
PHIJVIHUYH]pVpKH] VHItWVpJHW Q\~MW

NLNpUL MDYDVODWiW D N|]J\&OpV pYHV PXQNDWHUYpKH
gONRUPIQ\]DW .[]J\&OpVpQHN D NLW+sQWHW  GtMD
DGRPiQ\R]iViUyO V]yOy 9 |QNRUPEE QD WL
PHIJKDWiUR]JRWW QHPJHWLVpJHNKH] NDSFVROYGY
YRQDWNR]yDQ

ILJ\HOHPPHO NtVpUL D 1HP]JHWLVpJL gQNRUPiIiQ\]DW P
«J\HNNHO IRJODONR]y V]DNEL]JRWWViJD QDSLUHQGM;y
gONRUPIQ\]DW WHYpNHQ\VpJpK® WNDBHAVR®yGHNHW D
gONRUPIQ\]DW .|]J\&OpVH SHGLJ D] PYHV FLNOXV O]
IHP]JHWLVpJL gQNRUPiQ\]DWWDO N|][VHQ pUWpNHOL D
HI\eWWP&N|GpV HUHGPpPQ\HLW

$ IHPJHWLVpJL gQNRUPiIQ\]DW YiOODOMD KRJ\

D WHVW+OHWLNpH¥HWM WM HI\] N|JQ\YHNHW KDWiULG EHQ
QDSRQ EHO+O PHJN*OGL D PHJ\HL NRUPiQ\KLYDWDOC
MHJ\] QHN

D OHJ\HL gQNRUPiQ\]JDW N|]J\&OpVH pV EL]JRWWViJDL Q
QHPJHWLVpPpJHNNHO NDSFVRODWRY 'HO WH#MHN]WpVH N
gONRUPiIQ\]DW 6]HUYH]JHWL pV O&N|GpVL 6]DEiO\]DWi
KDWiULG NK|] LBBJREBOBO LG EHQ NLDODNtWMD iOOiVSR
HOMXWWDWMD D PHJ\HL MHJ\] UpV]pUH

WHYpPNHQ\HQ N|JUHP&N|GLN D] HJI\+-WWPKEMONGPW pUW
VIDNEL]JRWWViJ pV D N|]J\&OpV HOp WHUMHV]WHQG HO
WiMpNR]JWDWiVW Q\~MW D] RUV]iJRV VILQWHQ HOYpJ]
IHODGDWRNUYO HOpUW HUHGPpQ\HNU O YDODPLQW SU
78 % $ ! *iO\i]DWL OHKHW VpJHNHW UpV]W YHV
NH]JGHPpQ\H]L PiV QHPJHWLVpJL LOOHWYH KHO\L |
SiO\i]DWRNED W|UWpPQ EHYRQIiViW

UHQGV]HUHVHQ LQIRUPiFLYW V]ROJIOWDW D OHJ\HL
QHPJHWLVpPJL PHQ*SRQWMiQDNFLKNMIBKONHO®GDMWRRNPO
IHOW|OWDpVpKH]

D UHQGHONH]pVpUH iOOy NDSFVRGMHKHVKIDyJ WH HUIW Q.
EHYRQMD D] HI\sWWP&N|GpVEH D QHPJHWLVpJL LQWp]Pp
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9, (J\pE UHQGHONH]pVHN
-HOHQ PHJIOODSRGIVW HJWDNWIR&KIRWWHOHNH D 1HP]
gOQNRUPiIQ\]DW PHJEt]DWiViQDN LGHMpUH N|WLN WDUW
QDSMiLJ iOWDOIQRV YDJ\ LG NJ|JL YiODV]WiV HVHWpPQ |
QDSRQ EHO+O IHO<OYL]VJiOMiIN pV V]eNVpJ V]HULQV
H]pVVHO G|QWHQHN
$ OHJ\HL gQNRUPiIQ\]DW pV D 1HPJHWLVpJL gQNRUPiIQ\]D
IRJODOWDNRQ W~O N|OFV|Q|V pV N|]|V pUGHNHLN V]HP
D] HI\*WWP&N|GpV WRYIEEL IRUPILQDN NLDODNtWiViUD
(J\eWWP&N|G IHOHN D] iO0ODPKi]WDUWYLURO&9 W|UYp!
YpJUHKDMWiRHIDOODSRGIV PHOOPNNO HWPBWINPGBISRGiVE|
KDWiUR]]iN PHJ D P&N|GpVKH] ELIWRVtWRWW WHFKQLN
NJOWVpIJYHWpPV HONpVItWpVPQHN MyYiKDJ\iVIQDN H
NJOWWSPYH JD]GIONRGiVVDO D] LQIRUPiFLYV pV DGDW\
Q\LOYiQWDUWiIVL WHYpNHQ\VpJIJHO LOOHWYH D YD
VIDEiO\RNDW
-HOHQ PHJIiOODSRGIiV D OHJ\HL gQNRUPiIQ\]DW pV D 1HP]
]1I\&OpVpPQHN MyYiKDJ\iViW GIHFHWEHQY QDSMiQ OpS KI
HI\LGHM&OHJ D IHOHN NJ|]|WW GHFHPEHU QDSMiYI
PHJIOODSRGiV pV PHOOPNOHWHL KDWiO\XNDW YHV]\

3pFV MDQXiU
'U UL /iV]Oy 6iURVIF] OLKiO\
/ +J\HL gQNRUPiQ\]DW D %DUDQ\D OHJ\HL +RUYiW

113\&OpVpPQHN HOQ|NH gQNRUPiIQ\]DW .[]J\&OpVpQHN HO
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=iUDGpN
JHQWL (J\eWWP&N|GpVL OHJIiOODSRGIiVW
D %DUDQ\D OHJ\HL +RUYiW gQNRUPiIQ\]DW .[]J\&OpVH D
KDWiUR]DWiYDO
D %DUDQ\D OHJ\HL gQNRUPIQ\]DW .|]J\&OpVH D

$] (J\sWWP&N|GpVL OHJIOODSRGiV PyGRVtWiViW

D %DUDQ\D OHJ\HL +RUYiW gQNRUPiQ\]JDW .|]J\&OpVH D
KDWiUR]DWiYDO

D %DUDQ\D OHJ\HL gQNRUPiQ\]DW .|][J\&OpVH RDWiUR]DWiYD:
T
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V] PHOOpPNOHW
0(*E//$32'E6
D %DUDQ\D OHJ\HL +RUYiW gQNRUPiQ\]DW
JD]GIiONRGIiVIiQDN V]DEiO\DLUYyO YDODPLQW P&N|GpVL IHC

%DUDQ\D OHJ\HL gQNRWRMEBMINEDQ PHJ\HL |[QNRUPiIQ\]
6]pFKHQ\L WpU GUWNpSWYIL VHOOY|]IJ\&OpV HOQ|NH

|

%DUDQ\D OHJ\HL +RUYIW gQWRWYPEGUDMEDQ QHP]HW
IQNRUPIQ\]DW 3pFV 6]pFKHQ\L6WIHRNIF] KpBMILMBGIOpV
HOQ|NH
HJ\eWWP&N|GpVL PHJIOODSRGiIVW N|WQHN D N|YHWNH] IHOV

$ IHPIHWLVpPJIJL gONRUPIiQ\IDW JD]JGIiONRGiIVIQDN V]DEiIiO\DL

$ PHJIOODSRGIVW D] HI\eWWP&N|G IHOHN D] iOODPKi]WDUMW

W|UYpQ\ & ¥ EHNHW DV YEGDPIGpY D pV E SRQWMIE
YpJUHKDMWiViUD N|WLN (QQHN pUGHNpPEHQ D QHP]JHWLVy
&1, WIUYpQ\ t EHNH]GpVPEHQ IRJODOW N|[YHWHOPp(

KDWiUR]]iN PHJ

$ WHVWsOHWL P&N |GV B HOWRMYW DHL Q

$ PHJ\HL |QNRUPiIiQ\]DW D QHP]JHWLVpJL VOHN\RAMFIE WD)
«OpVHLQHN PHJWDUWIiViKR] WDQiFVNR]y WHUPHW EL]WR
$ %DUDQ\D OHJ\HL gQNRUPiQ\][DWL +LYDWDO WRYIiEEL
QHPJHWLVpPJL |QNRWUHQVOMWL P&N|GpVpKH] NDSFVR(
Np]JEHVtWpVL VRNV]RURVtWi{VL IHODGDWRN NDSFViQ IH
$ +LYDWDO EL]JWRVtWMD D QHPJHWLVMHY W DR WDQH]
P&N|GpVpKH] V]*NVpJHV WHFKQLNDL IHOWpWHOHNHW

$ +LYDWDO D QHPIBINWLY pJp WHNHWWDUWIVIW PHJHO ] H
QDSSDO EHMHOHQWHWW LJpQ\ HVHWpPQ EL]JWRVtWML
NRPPXQLNiFLYV UHQGV]HU KDV]QiODWiW

$ QHP]JHWLVpPJL [ QNRUPIQ\]DW N|OWW p UYHHWH W Ip XHDNViUR]D V

HONpV]tWpVH
$ QHPIJHWLVpPJL |QNRAMOIDXHOMpNHPO O D NJOWVpPpIYHWpPVL \
UpV]OHWHYV LQIRUPiIFLYN PHJLVPHUpVH XWiQ D PHJ\HL
YHIHW IRO\WDW HJ\HIWHWpVW D] HOQ|NNHO PHO\QH
ERFVIWMD D N|OWVpJYHWpPV WHUYH]pVpKH] V]*NVpJHV D
$ JD]GDIYJHIHW NpV]tWL HO D N|OWVpJYHWpVL KDWIiUF
HOQ|N WHUMHV]W D QHP]JHWLVpPJL |QNRUPIQ\]DW N|]J\&C
$] HOQ|IN D N|OWVpIJYHWpVL KDWiIiUR]DWRW D N|]SRQWL
KDWIiO\EDOpSpVpW N|YHW QB8 LHWQRW-MW M DR NRH PDQ\
N|]IJI\&OpVpPQHN
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|OWVpJYHWpPVL HO LUIQ\]DWRN PYyGRVtWiViQDN UHQGMH
+D D QHP]JHWLVpJL |QNRUPiIQ\]DW D] HUHGHWL HO LUiQ\]D\
EHYpWHONLHVpVH YDQ LOOHWYH NLDGiVL HO LUIIQ\]DWDL
D QHP]JHWLVpJL |QNRUPIQ\]JDW pYHV N|OWVpPpIJYHWpVp
PHIJYIiOWR]WDWKDWMD

JOWVpPpJYHWpPVL LQIRUPIFLYV]ROJIiOWDWiV UHQGMH

$ QHP]JHWLVpJL |QNRUFI{GIDMJIL YH]JHW iOWDO |[VV]HIiOC
pV IRUPDL V]HPSRQWEY® NHOWYWHW pYpWW D QHPJHWL!
IQNRUPiIQ\]DW D N|]J\&OpV HOp WHUMHV]WpVpQHN KDWil
D +LYDWDO N|JUHP&N|GpVpYHO D O0DJ\DU EOODPNLQ
,JD]JDWyViJiKR] WRYIEELDNEDQ OE. Q\~-MWMD EH

$] LQIRUPIFLYV]ROJIOWDWIiVIHW DrDID]®D ViiOWDGD PHJE
VIHPpO\ JRQGRVNRGLN

& %HV]iPROWDWIiVL NJ[WHOH]JHWWVpJ WHOMHVtWpVpQHN UHC
$ QHP]JHWLVpJL |[QNRUPIiQ\]DW D] pYHV EHV]iPROYyMiUyO D
LG SRQWEDQ D +LYDWDO N|JUHP&N|GpVpYHO V]ROJiOWD!
$ N|OWVpIJYHWPWWIipIUKMO D] pYHV N|OWVpJYHWpVL EH
PYHQWH D] HOIRJDGRWW N|[OWVpJYHWpPVVHO |VV]HKDYV
QDSMiQ pUYpQ\HV VIHUYH]HWL EHVRUROiVL UHQGQHN
NHOO NpV]tWHQL
$ +LYDWDO JD]GDViJL YN]JHMHMWK iDUW\DJOPBGN'L KDWiUR]D!
D] HOQ|N D N|OWVpJYHWpPVL pYHW N|YHW |W|GLN KyQI
N|]J\&OpV HOp $ N|]J\&OpV D JiUV]iPDGiVUyO KDWiUR]DV
$ ]iUV]iPDGiVL KDWiUR]DW HO WHUMHV]WpVHNRU D NJ|]J
PPUOHJHNHW pV NLPXWDWiVRNDW NHOO EHPXWDWQL
D QHP]JHWLVpJL |QNRUPiIQ\]DW N|OWVpJYHWpVL Py
WDJROIVEDQ YDODPLQW D SpQJHV]N|] YIOWR]JiViW
+ D W/ EEpYHV NLKDWiVVDO MiUy G|QWpVHN V]iPV]JHU&Vt
pV |[VV]IHVtWYH
- D NJ|]YHWIRPRMWiVRNDW WDUWDOPD]y NLPXWDWiVW
D] iOODPKi]JWDUWiVUyO V]yOy PYL &;&9 W|UYp!
WHUYV]iPRNQDN PHJIHOHO HQ D N|OWVpJYHWpVL pYHI
HO LUIQ\]DWDLQDN NHUHWV]iPDLW | EE FVRSRUWRNE
WHUPRNWYO W|UWpQ HVHWOHJIHV HOWpUpV LQGRNDL
D QHPJHWLVpJL |[QNRUPiIQ\]JDW DGyVViJ iOORPiQ\iW
W|UYpQ\D VIHULQWL DGYVViJRNDW NHOpPWNHOWMOWGL «J
LUIiQ\~ NJWHOH]JHWWVpJHN V]JHULQWL ERQWIiVEDQ
$ YDI\RQNLPXWDWiVW pV
PJHWLVpJL |QNRUPiQ\]DW WXODMGRQIiEDQ iOOy JlI
P&N|GpVpE O V]iUPD]y NJ\WHOH]JHWWVpJHNHW D UpV]H
0 $ NJOWVpJYHWpPVL JD]GIONRGiV OHERQ\ROtWiViQDN UHQGH!
$ QHP]JHWVpJL |QNRUPiQ\]DW JD]GiONRGIiViQDN YpJUHK
$ODGDWRNDW D +LYDWDO OiWMD HO
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3pQJ+J\L HOOHQMHJI\]pV
3pQ]+J\L HOOHQMHJI\]pVUH D JD]GDViJL YH]HW YDJ\
IHOKDWDOPD]RWW V]HPpO\ MRJRVXOW
$ SpQJ+J\L HOOHQMHJI\] QHN PHJ NHOO J\'] GQL DUUyO |
UHQGHONH]pVWHUNHIHWW NLILJHWpVL LG SRQWRNEDQ
ELJWRVtIWRWW pV D N|[WHOH]JHWWVpJYiOODOiV QHP Vp
VIDEiO\RNDW

JWHOH]HWWVpJYiOODOIV
$ IHPJHWHQPRUPIiQ\]DW QHYpEH®OIWHOD G/MRWDQ IL]JHWDp\
PiV WHOWHW{WHOH]JHWWVpJHW YiOODOQL NL]iUyODJ T
IHOKDWDOPD]RWW 1HPJHWLVpJL gQNRUPIQ\]DWL NpSYL\
JWHOH]HWWVpJYiOODOiIV FVDN tUIVEDQ SpQJ+J\L HO
SpQJ+J\L WHOMHVtWpV HVHGpNHVVpJpW PHJHO ] HQ W|U

6]DNPDL WHOMHVtWpV
$ WHOMHVtWpV LID]ROIVIUD MRJRVXOW V]JHPpO\W D] HOQ|

eUYpPQ\HVtWpYV
$] pUYpQ\HVtWpVW D WHOMHVtWpV LID]JROIVIW N|YHW
IHODGDWiYDO tUIVEDQ PHJEt]JRWW PXQNDWIUV YpJ]L

S8WDOYiQ\RJiV
IHP]JHWLY®RMNRUPIiQ\]DWQiO D NLDGiV WHOMHVtWpV
EHV]HGpVPQHN YDJ\ HOV]iPROiVIQDN HOUHQGHOpPVpUH |
iOWDOD tUiVEDQ IHOKDW yQMNR]|RRN QNJICB/PILNW OV MRJIRV X O
S8WDOYiQ\R]iVUD D WHOMHV{WPWY QDD ]| POINVSWMi@VYBRIUH|
PUYPQ\HVtWpVW N|YHW HQ NHU*OKHW VRU

$ QHP]JHWLVpJL |[QNRUPIQ\]DW V]iPOilL
$ QHP]JHWLVpJL |[QNRUPiIQ\]DW ILJHWpVL V]iPOiMiW YiODV
KLWHOLQWP]HW YDJ\ D NLQFVWiU YH]HWL

3pQJHOOIWIiV

$ QHP]JHWLVpJL |QNRUW[@HMLW pV IHODGDWDODS~ N|
WiPRJDWiViQDN IRO\YyVtWiVD D PLQGHQNRUL N|OWVpJ
DODSMiQ W|UWpPQLN

$ QHP]JHWLVpJL |QNRUPiIQ\]DW VDMiW Ki]LSpQ]WiUUDO U]
.pV]SpQ] D Ki]JLSpPQ]WiURQ NHUHV]W+0 DNNRIWpPpIIHWKH
IQNRUPIQ\]DWL NpSYLVHO D ILJHWpV WHOMHVtWpVpKH]
V]HU] GpV V]iPOD VWE EHPXWDWMD pV V]iQGpNiW D I
+LYDWDO SpQJWiURViQiO MHO]L

9DJ\RQL pV V]iPYLWHOL Q\LOYiQWDUWiV DGDWV]ROJiOWD
" O D QHP]JHWLVpJL |[QNRUPIQ\]DW V]iPYLWHOL Q\LOY
"
$ V]iPYLWHOL Q\LOYiQWDUWiIV DODSMiXO V]ROJiOy G
V]HU] GpV EDQNNLYRQDW V]iPOD VWE D] HOQ|N YDJ\
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NpSYLVHO N|WHOHDQXKDOBGpOMIIHOMHEE PXQNDQDSF
JD]GDViJL YHJHW MpQHN iWDGQL

$ YRQDWNR]y MRJV]DEIO\RNEDQ PHJKDWiUR]JRWW DG
VIROJIOWDWRWW DGDWRN YDOyGLViJipUW D V]iPYLWH
UHQGV]HUUHO YDy WDRpUMOPL HOQ|N D IHOHO V

$ QHP]JHWLVpJL |QNRUPIQ\]DW KDV]QiODWIEDQ iOOy YD
YH]JHW Q\LOYiQWDUWiVW D] DGDWV]ROJiIiOWDWIiVL N|WH
$ OHOWIiUR]IVKR] VHOHMWH]pVKH] V]*NVpJHV LOOH
EHNHWNH] YiOWR]iVRNUD YRQDWNR]y LQIRUPiFLYW D
JD]GDViJL YH]HW QHN

&gVV]HIpUKHWHWOHQVpJ

$ N|WHOH]JHWWVpJYiOODOyY pV D SpQJ]+J\L HOOHQMHJI
HVHPpQ\ WHNLQWHWPEHQ D]JRQRV V]HPpO\ QHP OHKHW
JD]GDNi HVHPpQ\ WHNLQWHWPEHQ QHP OHKHW D]JRQRV
XWDOYiQ\R]iVUD MRJRVXOW pV D WHOMHVtWpVW LJD]RO
JWHOH]HWWVpJYiOODOIVL SpQJ]+J\L HOOHQMHJI\]pVL pl
WHOMHIWROiVUD LUIQ\XOy IHOBBWWRW QHRPY®O\ DNL
WHYpNHQ\VpJHW D 3ROJIUL 7|UYpQ\N|Q\Y V]JHULQWL NJ|
PDJD MDYiUD OiWQi HO

$ QHPIJHWLVpPJL [QNRUPIiQ\]JDW PLQW N|WHOH]JHWWVpJHW
YiOODOIVUD SpQJeJ\L HOOHQMIIRPVWIK D W plDWPHM HV p W
XWDOYiQ\R]iVUD MRJRVXOW V]HPpO\HNU O pV D SpQJWil
V]iP~ 1¢JJHOpPNPEHQ UHQGHONH]LN (JHQ V]HPpO\HNU
PLQWiMXNUyO D EHOV V]DEiO\]DWEDQ IRJODOWDN V]H

., $ IHPIHWLVpPJL gONRUPIiO\]DW P&N|GpVL IHOWpWHOHLQH!

$ PHJ\HL |[QNRUPIQ\]DW D %DUDQ\D OHJ\HL +RUYiW pV D
gOQNRUPIQ\]DW V]iPiUD LQJ\HQHV N|]|V KDV]QiODWRW EL]
WpU V]iP DODWWL OpY NLMHO|OW LURGDKHW®\LVpJU]
IHOV]JHUHOpPVL WiUJ\DNNDO HJ\eWW
$ PHJ\HL |QNRUPiQ\]DW D] LURGDKHO\LVpJ KDV]QiODYV
QHP]JHWLVpJL [QNRUPiIiQ\]DW UpV]pUH WpUtWpVPHQWHVH
D WiYK!I % ! Yt] KXOODGpPNV]iOOtWIiVWI]Dy'sRUWD
WDNDUtWiV VIROJiOWDWIiVW
GDUDE V]iPtVQy LS WNRLYW ,QWHUQHW FVDWODNR]iVVDC
D] |QNRUPIQ\]DWL P&N|GpVVHO |[VV]HI*JJ LURGDV]HUHN
$ KDV]QiODWUD iWDGRWW YDJ\RQWiUJ\DN WpWHOHV IHO'
V]iP~ [+JJHOpNH WDUWDOPD]]D
$ PHJ\HL |QNRUPiIiQ\]DW D SRVWDL VRO DWWNDWWYV pWH
Np]JEHVtWpV VRNV]JRURVtWiV IpQ\PiVROiIV Q\RPGDL
LIPQ\EHYpWHOpPW D +LYDWDORQ NHUHV]W+0 EL]WRVtWM
$ QHPJHWLVpJL |QNRUPiIQ\]DW D KDV]QiODWED YHWW K
FVDN DODSIHODGDWIiQDN HOOWHNEKHR) Y HHNWLHNM PQ\E H
UHQGHOWHWPpPVV]HU&HQ D My JD]GD JRQGRVViJiYDO N
LURGDKi] *]HPHOWHWpPVL UHQGMpW D QHP UHQGHOWH}
NiURNDW PHJWpUtWL D KDV]QiODW MRJiW KDUPDGLN V]
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. (J\pE UHQGHONH]pVHN

$ QHP]JHWLVpJL |QNRUPiIQ\]DW EHYpWHOHLYHO pV NLDGiVD
JD]GIONRGIVL HOOHQ UJpVL ILQDQV]JtURJiVL DGDW\
Q\LOYiQWDUWIiVL pV EHV]iPROiIVL IHODGDWRN HOOiIWiViUy
QHPJHWLVpJL |QNRUPiIQ\]DW IL]JHWpVL V]iPOD Q\LWiV]i
LQWp]pVH WIUJVN|Q\YL Q\LOYiQWDUWIVEDQ EHN|YHWNH]
JD]GDViJL YH]JHW YDJ\ D] iOWDOD NLMHO|OW V]HPpO\
HONpPV]tWpVH pV D DNPIMRLLY BWPO 1%$9 IHOp W|UWpPQ EH
HOQ|N iOWDO PHJKDWDOPD]JRWW V]HPpO\ IHODGDWD
$ PHJIOODSRGIV GHFHPEHU QDSMiQ OpS KDWIiO\ED t
D GHFHPEHU QDSMiQ N|W|WW HJ\*WWP&N|GpVL PHJi
$] HI\*WWP&N|GPDIDFRIGIVW D %DUDQ\D OHJ\HL gQNRUPIQ!
D « J\ KDWiUR]DWiYDO D %DUDQ\D OHJ\HL +F
1]J\&OpVH D « %0+g KDWiUR]DWiYDO IRJDGWD
$ PHJIOODSRGIVW PLQGHQ pY MDQXiU QD SWODV \WWD O
HVHWpPQ D] DODNXOy «OpVW N|YHW QDSRQ EHO+0 IHO+O

3pFV MDQXiU

'U UL /iV]Oy 6iURViF] OLKiO\
D %DUDQ\D OHJ\HL gQNRUPIQ\JdDW DQ\D OHJ\HL +RUYiW
113\&OpVpPQHN HOQ|NENRUPIQ\]DW .|]J\&OPEp\OHH N H
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V]iP~ [+JJHOpN
3pQJ+J\L HOOHQMHJI\]pVL N|WHOH]JHWWVpJYiOOD(
WHOMHVtWpV LIDJROIVLX WDYONOHRIWRLVMRMVXOWViJIDO UH
YDODPLQW D SpQJWiURYV

3pQJ]+J\L HOOHQMHJI\]pVUH MRJRVXOW
* " 1DJ\ $QQDPIiULD SpQJ+JRNM]WiO\YH]HW
By SpQJ+J\L «J\LQWp]

JWHOH]JHWWVpJYiOODOiVUD MRJRVXOW
6iURVIF] OLKiO\ D N|[]J\&OpV HOQ|NH
9pEHU 7LERUQp D N|]J\&OpV HOQ|NKHC

7HOMHVtWpV LID]JROiVUD MRJRVXOW
6iURViF] OLKiO\ D N|]J\&OpV HOQ|NH
9pEHU 7LERUQp N[]J\&OpV HOQ|NKHO"

eUYPQ\HVtWpVUH MRJRVXOW
* " 1DJ\ $QQDPIiULD SpQJ]+J\L RV]WiO\YH]H\
By SpQJ+J\L «J\LQWp]

8WDOYiQ\R]iVUD MRJRVXOW
6iURViF] OLKiO\ D N|]J\&OpV HOQ|NH

9pEHU 7LERUQp D N|[]J\&OpV HOQ|NKHC

3pQ]WiURV
By SpQJ+J\L «J\LQWp]
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MDQXiU V]iP

V]iP~ 1+JJHOpN

$ %DUDQ\D OHJ\HL +RUYiW gQNRUPiIiQ\]DW LQJ\HQHV KD
DGRWW YDJ\RQWiUJ\DN

7iUJ\L HVIN]|]|N

6]iPtWyJpS +3 &RPSDT ';
(! &

#%1%64 0:

1\RPWDWy +3 /DVHUMHW

+

*\iUL V]iP &=&

+

*\juUL V]iP '3+
*\ijUL V]iP &1&6-

+

LVPUWPpPN& WiUJ\L HVIN]|]|N

OXQNDDV]WDEOKIRHRWP ERU
YRUJyV]pN NDUID QpON-«OL
YRWHO P&E U EDUQD
9LUIJWDUWYyY ID

EOOy IRJDV 1ID

DMWyV VIHNUpQ\ ERUGY
3ROFRV VIHNUpQ\ ERUGY
6] Q\HJ [ P

20YDVy OiPSD H]*VWV]tQ&
&VLOOIU KiURPiJ~
+XOODGpPNJIJ\&MW ELOOHQ
6]DODJI*JJ|Q\ V]*UNH
6LHPHQV WHOHIRQNpPV]+Op
.pS %pUFHL 6iQGRU eStWN
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MDQXiU V]iP

(*<h770%.9'e6, .(5(-0(*E//$32'E6

6]HU] G IHOHN D] $ODSW|UYpQ\EHQ YDODPLQW D QHP]JHWL

&/;:,; W|UYpQ\EHQ D WRYIEELDNEDQ 1MWY ELJWRVt'
PUYPQ\HVtWpVH pUGHNpPEHQ D ODJ\DURUV]iJ KHO\L |[QNRUP
&/;:;,; W|UYpQ\ D WRYIEELDNEDGHONMYVHL DODSMiQ D

PHJIOODSRGIVW N|WLN

OHJIOODSRGY IHOHN

HJ\UpV]U O

%DUDQ\D OHJ\HL gQNRURQVYIEELDNEDQ OHJ\HL gQNRUPIQ
3pFV 6]pFKHQ\L WpUGU NWPBYLY)®PLI\&OpV HOQ|NH

PiVUpV]U O

%DUDQ\D OHJ\HL 1pPHW gQNRWRPYEFRWNEDQ 1pPHW gQNRL
3pFV 6]pFKHQ\L WpUB]XJINpS YV-yPHPIU\&OpY HOQ|NH

$] HI\eWWP&N|GpVL PHJIOODSRGiV WHU*OHWHL

$ 1pPHW gQNRUPiIiQ\]DW P&N|GpVH WHFKQLNDL IHOWpWHO'
$ 1pPHW gQNRUPIQ\][DWQDN Q\~-MWKDWy SpQJ«J\L pV LQIUL
$ .|]I\&OpV pV ELETRQYWYVKRIJDWDOIEDQ YDOy UpV]YpWHO

$ 1pPHW gQNRUPIQ\]DW WHYpNHQ\VpJpQHN V]DNPDL VHJItW
$ WDUWDOPL HJ\eWWP&N|GpVHN N|UH

(J\pE UHQGHONH]pVHN

$ PHIJIOODSRGiIV UpVIOHWHYV V]DEIO\DL

$ 1pPHW gQNRUPiIiQ\]DW P&N|GpVH WHFKQLNDL IHOWpWHO

$ OHJ\HL gQNRUPiQ\]DW ¢gmNRpPPHQI]DWQDN WpUtWpVP
LURGDKHO\LVpJHW ERFViIW UHQGHONH]pVpUH D 3pFV 6
PS*OHWEHQ D V]*NVpJHWYVEHHQBUHOMYL WiUJ\DNNDO H
VIHPpO\L V]iPtWyJpS Q\RPWP@yN WHOHHRGN gQNRUPiIQ\]
+LYDWDO ~WMiQ YLVHOL D] LURGDKHO\LVpJ WRYIEEi D] |
NDSFVROyGpVUMHYQWDUWIVL NJOWVpIJHNHW
$ 1pPHONRUPIQ\]DW WHVWe<OHWL P&N|GpVpKH] N|W G
JpSHOpPVL VRNWNV]RHRDGWWRN HOOiIWiViW D OHJ\HL gQNRI
~WMiQ ELIJWRVtWMD pV YLVHOL D] H]JHO MiUy N|OWVpJHN}
$ +LYDWDO H NJUEHQ N|JUHP&N|GLN
D 1pPHW gQNRUPiQ\]DW WHVW+OHWL *OpVHLQHN HO NpV
D PHJKtYYN HO WHUMHV]WpPVHN |WWMi®RIWDWED @ Q pD
NLNeOGpVpPEHQ
D KDWiUR]JDWRN PHJIRJDOPD]IiVIEDQ D G|QWpVHN YpJL
tUIVRV LQWPINHGpVHN OHYHOHN GRNXPHQWXPRN JpSH
WRYIEEtWiVIiEDQ
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D MHJ\] NJQ\YHN HO NpV]tWpVpEHQ pV IHOWHUMHV]WpVp
D P&N|GpV D IHODGDWODS~ N|OWVpJYHWpPVL WiPRIJDWi\
Q\HUW WiPRJDWiVRN HOV]iPROiVDLQDN WRYIiEEtWiViEDQ

$ 1pPHW gQNRUPIQ\]DWQDN Q\~-MWKDWy SpQJ«J\L pV
WiPRIJDWIiVRN

$ OHJ\HL gQNRUPIQ\]|BWNR UPPOWDW P&NIEKWMWKNPIHLQHN
1+JIJYPQ\PEHQ pYHQWH SpQJ+J\L WiPRIJDWiIVW Q\~MWKTE
PLQGHQNRUL N|OWVpJYHWpVL UHQGHOHWPpPEHQ KDWiUR]
$ OHJ\HL gQNRUPiIQ\]DW D 1pPHW gQNRUPiQ\]DWRW WRYi
+LURGDV]HUHN L QW HAJELH W RFAY Y O/HN RWM

., $ .]13\&0pV pV ELIRWWViJDL G|QWpVKR]DWDOIEDQ YDOYy |

$ OHJ\HL gQNRUPiIQ\]DW EL]J]WRVtWMD D 1pPHW gQNRUPI
PHIJLOOHW HJ\HWpUWpVL YpOHPpQ\H]pVL PHJINHUH\
MRJRVXOWViJRN J\DNRUOIiViW
NLNpWhPBIW gQNRUPiQ\]DW YpOHPpQ\pW D] iOWDOD NpS
PLQ VPJEHQ pULQW |QNRUPiIQ\]DWL UHQGHOHWHN WHU)
D QpPHW QHP]JHWLVpJHW pULQW HO WHUMHV]WpVHN H
NRQ]XOWiFLYV LOOHWYH YpOHPpQ\H]pVL OHKHW VpJHW
1pPHMYNRUPIQ\]DW HOQ|NH WDQiFVNR]iVL MRJJDO UpV]
D ELIRWWViJRN «OpVHLQ D PHJKtYyW UpV]pUH D +LYDW
$ OHJ\HL gQNRUPiIQ\]DYNR UPPHWDW WHOMHV N|U& LQIRU
D %DUDQ\D OHJ\HL gQNRUPiIQ\]DW\HJO|QNRIHNQWBW
KRQODSMiQ W|UWpQ N|[]]pWpWHOpPYHO EL]WRVtWMD

$$ 1pPHW gQNRUPIQ\]DW WHYpNHQ\VpJpQHN V]DNPDL VHJItW

$ PHJ\HL MHJ\] YDJ\ D PHJ\HL DOMHJI\] LOOHWYH

N[JWLV]WYLVHO D OHJ\HL gQNRUPiIiQ\]DW FEHIE tYipN FWO [
YHV] D 1pBEWRUPiIiQ\]DW WHVW.:OHWL +OpVHLQ pV |
W|UYpQ\VpUWpPVW pV]OHO

$ OHJ\HL gQNRUPiIiQ\]DW D +LYDWDO V]DNPDL DSSDUIW
1pPHW gQNRUPiIQ\]JDW WHYpNHQ\VpJpW LJpQ\ HVHWpPQ N
G|QWpVHLN V]IHOONpIWV\MBVPN pEHQ

MRJIJpUWHOPH]pVL NpUGPVHNEHQ

D IHOWHUMHV]WpVL NH]GHPpQ\H]pVL MRJ J\DNRUOIVIEL
$ 1pPHW gQNRUPiIQ\]DW LO\HQ LUiQ\~ PHJNHUHVpVH
VIDNHPEHUHLQHN N|]JUHP&N|GpVpYHO V]DNPDL HO DGiVR
NRQ]XOWIiFLtWVN EL]WRYV

$ $ WDUWDOPL HI\eWWP&N|GpVHN N|UH

$ OHJ\HL gQNRUPiIiQ\]DW IHODSKOMMHOE WLV B MRYIQ OHKHW
1«JJYPQ\pEHQ LOOHWYH D MRJV]DEiO\L H®WUUWRIMBWNLD
1pPHW gQNRUPIQ\]DW PLQpPO V]pOHVHEEYpNHG VEHWNRQI;
NDSFVROyGiVL SRQWMDLQDN D N|]|V pUGHNpPUYpQ\HVtWp\
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MDQXiU V]iP

$ OHJ\HL gQNRUPiQ\]DW D] pUGHPL NDSFVRODWUHQGV]HU
EHYRQMD D 1pPHW gQNRUPIQ\]DWRW QHP]JHWN|]L NDSF
" UpV]YPWHOpPYHO P&N|G QHPJHWN|]JL V]JHUYH]HW
SDUWQHUL N|JUHP&N|GpVW EL]WR#.tW D !NpWROGDO-~
HI\eWWP&N|GpVHNEHQ
D QpPHW QHPJHWLVpPJHW LV pUDR QM UDIQ\D] P\M B\WH HM M X
PUGHNPEHQ Q\~MWID/RGIW Wi P\R§DW .9 IONRUP |
t EHNH]GpVH DODSMiQ MiU HO
PHJOpY PpGLDNDSFVRODWDL UpYpQ VHJtWL D 1pP
WHYpNHQ\VpJpW SURJUDPMDL UHQGH]YpQ\HL PHJLVPH
WiPRIJDWMD SNEVIpPNWD\VpIJpW SDUWQHUVpPIJHW YiOOL
NLGROJR]IVIEDQ
NRRUGLQDWtY VJHUHSHW YiOODO HJ\UpV]W D %DUDQ\
gOQNRUPIQ\]DWRN PiVUpV]W D UpJLy PHJ\pLEHQ P&N|G
gONRUPIQ\]DWRN N|]|WWL HDNMWMFEN]QpVN|NIMAyUXPF
WDSDV]WDODWFVHUpPN PHIJVJHUYH]pVpPEHQ
D OHJ\HL gQNRUPiQ\]DW KRQODSMiQ OHKHW VpJHYV
gQNRUPiIQ\]DW iOWDO PHIMHOHQWHWQL NtYiQW KtUHN
SiO\i]DWRN IHOKtYiVRN N|]]pWpWHOpUH
D 1pPHW UYBRIMR]DW iOWDO UHQGH]HQG NRQIHUHQ!
PHIJV]JHUYH]pVpPpKH] VHItWVpJHW Q\~MW
NLNpUL MDYDVODWIiW D .[]J\&OpV pYHV PXQNDWHUYpKH
gONRUPIQ\]DW .[]J\&OpVpQHN D NLW+sQWHW  GtMD
DGRPiQ\R]iViUyO V]yOy IQBIRUPIQ\]DWL UHQGHO
PHIJKDWiUR]JRWW QHP]JHWLVpJHNKH] NDSFVROyGYy
YRQDWNR]yDQ
ILJZHOHPPHO NtVpUL D 1pPHW gQNRUPIQ\]DW PXQNiMiW
IRJODONR]y V]DNEL]JRWWViJD QDSLUHQGMpUH W&]L
WHYpNH@KH] NDSFVROYyGy HO WHUMHV]WpVHNHW D (
|]3\&OpVH SHGLJ D] PYHV FLNOXV OHMiIUWIW PF
gONRUPIQ\]DWWDO N|]|[VHQ pUWpPNHOL D YpJ]JHWW PXQ
HUHGPpPQ\HLW
$ 1pPYWNRUPiIQ\]DW YiOODOMD KRJ\
D WHVWBINWLO+BpV]+OW MHJ\] NJQ\YHNHW KDWiULG EH{¢
QDSRQ EHO+O PHJN*OGL D PHJ\HL NRUPiQ\KLYDWDOC
MHJ\] QHN
D OHJ\HL gQNRUPiQ\]DW .[]J\&OpVH pV EL]JRWWViJDL QL
QHPJHWLVpPpJHNNHO NDSFVRODWRY 'HO WH#MHN]WpVH N
gONRUPiIQ\]DW 6]HUYH]JHWL pV O&N|GpVL 6]DEiO\]DWi
KDWiULG NK|] tPBIJRB¥BO LG EHQ NLDODNtWMD iOOiVSR
HOMXWWDWMD D PHJ\HL MHJ\] UpV]pUH
WHYpNHQ\HQ N|JUHP&N|GLN D] HJI\-W@P&NYOGpV DUW
VIDNEL]JRWWViJ pV D .[]J\&0pV HOp WHUMHV]WHQG HO W
WiMpNR]JWDWiVW Q\~MW D] RUV]iJRV VILQWHQ HOYpJ]HW
IHODGDWRNUYO HOpUW HUHGPpPQ\HNU O YDODPLQW SU
78 %% $J\HOL D SiO\i]DWL OHKHW VpJHNHW UpV]W
NH]JGHPpQ\H]L PiV QHPJHWLVpJL LOOHWYH KHO\L |
SiO\i]DWRNED W|UWpPQ EHYRQIiViW
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UHQGV]HUHVHQ LQIRUPIFLYW V]ROJIOWDW D OHJ\HL
QHPJHWLVpPJL PHQ-SRQWMiQIMNR UKIFLMNNDO DGDWRN
IHOW|OWpVpKH]
D UHQGHONH]pVpUH i0OOy NDSFVRGMKHVKIDyI WH HIWWQ
EHYRQMD D] HJ\*WWP&N|GpVEH D QpPHW QHPJHWLVp
& " (

9, (J\PE UHQGHONH]pVHN

-HOHQ PHJIOOBSRWWMEN|G IHOHN KDWiURJRWW LG
gQNRUPiIQ\]DW PHJEt]DWiViQDN LGHMpUH N|WLN WDUW
QDSMiLJ iOWDOIQRV YDJ\ LG NJ|JL YiODV]WiV HVHWpPQ
QDSRQ EHO<O IHO+<OYL]VJiIOMiN pV V]*NVPJ]|W]HULQ\
PHJHJ\H]pVVHO G|QWHQHN

$ OHJ\HL gQNRUPIQ\]DW pV D 1pPHW gQNRUPiIQ\]DW H
IRJODOWDNRQ W~0O N|OEV|Q|V pV N|]|V pUGHNHLN V]HP
D] HI\*WWP&N|GpV WRYIEEL IRUPILQDN NLDODNtWiViUD
(J\sWWP&N|G IHOHN DWiMUYDP KiWdp U PYL &;&9 W|U
WRYIEELDNEDQ EKW Y JPHK DWW G DV V]iP~ PHOO
NpSHE N+O|Q PHJIOODSRGIVEDQ KDWIiUR]]iIN PHJ D P&N|(
WHFKQLNDL IHOWpWHOHNHW YDODPLQW D NGQDWpJYHW
HOMiUiVL UHQGMpPW pV D N|OWVpJYHWpVL JID]GIiONR
DGDWV]ROJIOWDWiVL WRYIEEi D Q\LOYiQWDUWiVL
YDJ\RQNH]HOpPVVHO [VV]HI«JJ V]DEiO\RNDW

-HOHQ PHJIOODSRGIiIV D OHJ\HL gQNRUPiQ\]DW pV D 1
11I\&OpVPQHN MyYiKDJ\iViW N|[YHW HQ GHFHPEHU
HI\LGHM&OHJ D I[HOHN N|]|WW GHFHPEHU  QDSMiYL
( PHJIOODSRGiV pV PHOOPNOHWHL KDWiO\XNDW YHV]W

3pFV MDQXiU

'U UL /iV]Oy 6]XJILO -y]VHI
D %DUDQ\D OHJ\HL gQNRUPI%HDDMWQ\D OHJ\HL 1pPHW gQNRUP
113\&OpVpPQHN HOQ|NH ]13\&OpVpPQHN HOQ|NH
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=iUDGpN
JHQWL (J\eWWP&N|GpVL OHJIiOODSRGIiVW

D %DUDQ\D OHJ\HL 1pPHW gQNRUPiIQ\]DW .|]J\&OpVH D
KDWiUR]DWiYDO

D %DUDQ\D OHJ\HL gQNRUPiQ\]DW .|]J\&OpVH D |
KDJ\WD MyYi

JHQWL (J\eWWP&N|GpVL OHJIOODSRGiV PYGRVtWiViW

D %DUDQ\D OHJ\HL 1pPHW gQNRUPiIQ\]DW .|]J\&OpVH D
KDWiUR]DWiYDO

' OHJ\HL gQNRUPiIQ\]DW .|]J\&OpVH D , LI\
0
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V]iP~ PHOOpPNOHWE
0(*E//$32'E6
D %DUDQ\D OHJ\HL 1pPHW gQNRUPiQ\]DW
JD]GIiONRGIiVIiQDN V]DEiO\DLUyO

YDODPLQW P&N|GpVL IHOWPWHOHLQHN EL]WRVtW

%DUDQ\D OHJ\HL gQNRUMIRYJ[EWLDNEDQ OHJ\HL gQNRUPIQ
6]pFKHQ\L WpU GUWNpSWYILVHDQY]I\&OpV HOQ|NH

"

%DUDQ\D OHJ\HL 1pPHW gQNRWRPYIEEFRWNEDQ 1pPHW gQNRL
3pFV 6]pFKHQ\L WpUB]XJINPpS YV-yPHPILU\&OpYV HOQ|NH
HIJ\eWWP&N|GpVL PHJIOODSRGIiVW N|[WQHN D N|YHWNH] IHOV

$ 1pPHW gQONRUPIQ\IDW JD]GIONRGIiIVIQDN V]DEIiO\DL

$ PHJIOODSRGIiIVW D] HI\eWWP&N|G IHOHN D] iOODPKi]WDUW

WIUYpQ\ D WRYEEBAUDNE® QT EHNH]GpV D pV E SRQWM
YpJUHKDMWiViUD N|WLN (QQHN pUGHNpPEHQ D QHPJHWLVF
&/:;,; W|UYpQ\ D WRYIEELDNEDQ 1MWY t pV |

N[YHWHOPpPpQ\HNHW D] DOIEENDANHY]HULQW KDWIiUR]]
$ WHVW+OHWL P&N|GpV IHOWPpWHOHLQHN EL]WRVtWiVD

$ OHJ\HL gQNRUPiIQ\]DW gONRYPPHMWMMVMMHWW-OHWL +OpVH
PHIJWDUWIiViKR] WDQiFVNR]y WHUPHW EL]JWRVtW LQJ\HQ

$ %DUDQ\D OHJ\HL gQNRUPiQ\]DWL +LYDWDO D WRYIEE
1pPHIONRUPIQ\]DW WHVW+OHWL P&N|GpVpKH] NDSFVRO:
VRNV]RURVtWiVL IHODGDWRN NDSFViQ IHOPHU+<O N|OW\

$ +LYDWDO EL]WRVtWMD D WHPVHAREOMHDBIRVUDAKI )\ D MWN V p JH V
WHFKQLNDL IHOWpWHOHNHW

$ 1pPHW WHVWOHWLUWINFYW PHIJHO ] HQ OHJDOIEE QD
LJpQ\ HVHWpPQ EL]JWRVtWMD D MHOQ\HOY pV D VSHFL]
KDV]QiODWiW

$ 1pPHW gQNRUPiIiQ\]DW N|OWVpJYHWpVL KDWiUR]DWWHUY
$ 1pPHVWNRUPIQ\]DW N|OWVpJYHWHWPVR V|NMPR\E O I
UpV]JOHWHY LQIRUPiFLYN PHJLVPHUpPVH XWiQ D PHJ\HL
YH]JHW IRO\WDW HJ\H]WHWpPVW D] HOQ|NNHO PHO\
UHQGHONH]pVUH ERFViIWMD D N|OWVpJYHWpV WHUYH]pV
$ JD]GDVIJL YNJHWL N@® D N|OWVpJYHWpVL KDWiUR]DW
HOQIN WHUMHV]W D QHP]JHWLVpJL [QNRUPiIiQ\]DW .|]J\&O
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$] HOQ|N D N|OWVpJYHWpVL KDWiUR]DWRW D N|]SRQWL
KDWIiO\EDOpSpVpW N|YHW QDSLJ gQWNRIWPNM@\] EH D
J1IV&OpVPQHN
JOWVpPpIJYHWpVL HO LUIQ\]DWRN PYGRVtWiVIQDN UHQGMH
+D D 1pPHW gQNRUPIQ\]DW D] HUHGHWL HO LUIQ\]DWiQ |
EHYpWHONLHVpVH YDQ LOOHWYH NLDGIiIVL HO LUIQ\]DWDL
D 1pPH@NRUPIiQ\YBIW N|OWVpPpIJYHWpPpVPpW WHVW.OHWL G|QWp

JOWVpPIJYHWpPVL LQIRUPiIFLYV]IROJIOWDWIiV UHQGMH
$ 1pPHWNRUPIQAIDWD]GDViJL YH]HW iOWDO |[VV]HIiOOtW
IRUPDL VIHPSRQWEXO|GWOpHLY HWPWWHYW D .|]I\&@EWMNHOpP W
KDWiULGHMpW N|YHW QDSRQ EHO+O D +LYDWDO N|
EOODPNLQFVWIiU %DUDQ\D OHJ\WR YJEE1LIW¥EDIQi KRE. DQ\~|

+
$] LQIRUPIFLYV]JROJIOWDWIiVUyO D JD]GDViJL YH]JHW Y
VIHPpO\ JRQGRVNRGLN

& %HV]iPROWDWIiVL NJ[WHOH]HWWVpJ WHOMHVtWpVPQHN UHGC
$ 1pPHW gQNRUPiIQ\]DW D] pYHV EHV]iPROyMiUyO D OE.
LG SRQWEDQ D +LYDWDO N|JUHP&N|GpVpYHO V]ROJiOWD
$ N|OWVpJYHWpV YpJUHKDMWiViUyO D] pYHV N|OWVpJ
PYHQWH HOIRIDGRWW N|OWVpIJYHWpPVVHO |[VVIHKDVRQO
QDSMiQ pUYpQ\HV VIJHUYH]HWL EHVRUROiVL UHQGQHN
NHOO NpV]tWHQL
$ +LYDWDO JD]GDViJL YH]JHW MH iOWDO HONpPV]tWHW
WHUYH]HWHW D] EEKWNH]GptVH VJHULQW D] HOQ|N D N|O
NJYHW |W|GLN KyQDS XWROVy QDSMiLJ WHUMHV]WL D
]JiUV]iPDGiVUYyO KDWiUR]DWRW KR]
$ ]JiUV]iPDGiVL KDWiUR]DW HO WHUMHV]WpVHNRU D .|]J\
PpUOHJHNHW @8 N(L PXW.D W)
D 1pPHW gQNRUAGWNDPNYHWpPVL PpUOHJpW N|]JD]GDVi
YDODPLQW D SpQ]HV]N|] YIiOWR]iViw

+ D W|EEpYHV NLKDWiVVDO MiUy G|QWpVHN V]iPV]JHU&Vt
pV |[VV]IHVtWYH

- D N|]JYHWHWW WiPRJDWiVRNBWWDUWDOPD]y NLPXWD
D] EKW $ t VIHULQWL WHUYV]iPRNQDN PHJIHOHO
N|[YHW KiURP pY WHUYH]JHWW HO LUiQ\]DWDLQDN NHUH
pVD $ t VIHULQWL WHUYV]iPRNWyYyO W|UWpPQ HVHW«
D 1pPHW gQNRUPIQ\]DWPiQGW ViOHOWMIRDWiW 0DJ\DU
JD]GDViJL VWDELOLWIiViUyO V]yOy PRBL 1&:&,9 W]
DGYyVViJRNDW NHOHWNH]WWW - -@J)OBWHNIi QEHON|WHOH]
VIHULQWL ERQWIVEDQ

$ YDJ\RQNLPXWDWiVW pV
D 1pPHW gQNRUPiQ\]DW WYXODMGRINRDB® VQUYH]H)
P&N|GpVpPE O V]iUPD]y NJWHOH]HWWVpJHNHW D UpV]H

0 $ NJOWVpJYHWpVL JD]GIONRGiV OHERQ\ROtWiViQDN UHQGI
$ 1pPHW gQNRUMI@IOMRGIVIQDN YpJUHKDMWIiViYDO NDSFV
D +LYDWDO OiWMD HO
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MDQXiU V]iP

(

)

3pQJeJ\L HOOHQMHJI\]pV
3pQ]+J\L HOOHQMHJI\]pVUH D JD]GDViJL YH]HW YDJ\
IHOKDWDOPD]RWW V]HPpO\ MRJRVXOW
$ SpQJeJ\L HOOHQMHJI\] QHN PHJ NHOO J\' ] GQL DUUyO |
UHQGHONH]pVUH i0OO0 D WHUYH]HWWp QU0 ]H WhH]HE S
ELJWRVtWRWW pV D N|[WHOH]JHWWVpJYiOODOiV QHP Vp!
VIDEiO\RNDW

JWHOH]JHWWVpJYiOODOIV
$ 1pPHYWNRUPiIQ\]DW QHYpPEHQ D IHODGDWDL HOOiWiVD
WHOMHVtWpVL N|WHOH]JHWWVpJH®W|NYi®DDO®] NILWD@C
IHOKDWDOPD]RWW QpPHW |[QNRUPIQ\][DWL NpSYLVHO MH
JWHOH]JHWWVpJYiOODOiIV FVDN tUIVEDQ SpQJ+J\L HO
SpQJ+J\L WHOMHVtWpV HVHGpNHVVpJpW PHJHO ] HQ W|U

6]DNPDL WHOMHVtWpV
$ WHOMHVtW p VWIRIIRROOWWIHPpO\W D] HOQ|N tUIVEDQ MH{¢

eUYpQ\HVtWpV
$] pPUYPQ\HVtWpVW D WHOMHVtWpV LID]JROIVIW N|YHW HQ I
IHODGDWIiYDO tUIVEDQ PHJEtIRWW PXQNDWIUV YpJ]L

S8WDOYiQ\RJiV
$ 1pPHWNRUPIQ\]DWQiO D NLDGIV WiHO/MBVEWM VYV G p\WKp QO
YDJ\ HOV]iPROiIVIQDN HOUHQGHOpPVpUH NL]iUyODJ D] HC
PHIJKDWDOPD]ROMNR QR FMWSNKILVHO MRJIRVXOW
S8WDOYiQ\R]iVUD D WHOMHVtWpV LJIJD]JROiIViIW pV D] D¢
PUYPQ\HVtWpVW N|YHW HQ NHU*OKHW VR

$ 1pPHWNRUPIQVDROIL
$ 1pPHW gQNRUR|EWPWL V]iPOiMiW YiODV]WiVD DODSMiQ H
KLWHOLQWpP]HW YDJ\ D NLQFVWiU YH]JHWL

3pQ]HOOIWIV
$ 1pPHW gQNRUPiIQ\]DW pR&N|BPRGDWDODS~ N|OWYV
WiPRJDWiViQDN IRORY\DI®HYINRDL KDWiO\RV N|OWVpJY
V]DEiCDDDSMiQ W|UWpPQLN
$ 1pPHW gQNRUPDQNMIWI]JLSPQJWiUUDO UHQGHONH]LN
.pV]ISpQ] D Ki]lLSpQ]WiURQ NHUHV]WsO DNNRU IL]JHWE
JONRUPiQNJDSNILVHO D ILJHWpV WHOMHVIWpPVPEKH] V]+NV
V]HU] GpV V]iPOD VWE EHPXWDWMD pV V]iQGpNiW D |
+LYDWDO SpQ]WiURViQiO MHO]L

9DJ\RQL pV V]iPYLWHOL Q\LOYiQWDUWiIV DGDWV]ROJIOWD
$ +LYDWDO yQIbRBIRMQV]IDRWYLWHOL Q\LOYiQWDUWIiIVDLW
" |

$ V]iPYLWHOL Q\LOYiQWDUWIiV DODSMiXO V]ROJiOy C
V]HU] GpV EDQNNLYRQDW V]iPOD VWE D] HOQ|N YDJ\
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MDQXiU V]iP

1pPHW gQNRUPiIiQ\]JDWL NpSYLVHO N|WHOHV KDODGp!
PXQNDQDSRQ EHOPQGD ¥LMDWDEW MpQHN iWDGQL

$ YRQDWNR]y MRJV]DEIiO\RNEDQ PHJKDWiURJRWW DG
VIROJIOWDWRWW DGDWRN YDOyYGLViJipUW D V]iPYLWH
UHQGV]HUUHO YDOy WDUWDOPL HJ\H] VpJppUW D] HOQ|!
$ 1pPHWNRUPIiQKPDAWWQiODWIEDQ iOOy YDJ\RQWIiUJ\DNUyO
Q\LOYiQWDUWiI{VW D] DGDWV]ROJIOWDWiVL NJWHOH]HWYV
$ OHOWIiUR]iIVKR] VHOHMWH]pVKH] V]*NVpJHV LOOH
EHN|[YHWNH] YiOWR]iIVRNUD YRQDWNR]y LQJRUPiFLYW
JD]GDViJL YH]HW QHN

&gVV]HIpUKHWHWOHQVpJ
$ N|WHOH]JHWWVpJYiOODOy pV D SpQJ+J\L HOOHQMHJI
HVHPpQ\ WHNLQWHWPpPEHQ DJRQRV V]HPpO\ QHP OHKHW
JD]GDViJL HVHPpQ\ WHNLQWHWpPEHQ QHPBJFHXMHNO DB R
XWDOYiQ\R]iVUD MRJRVXOW pV D WHOMHVtWpVW LJD]RO
JWHOH]HWWVpJYiOODOIVL SpQJ+J\L HOOHQMHJI\]pVL pl
WHOMHVtWpVLID]ROIVL IHODGDWRW QHP YpJH]KHW |
WHYpNHQ\VpJHW D 3ROWULO 7VUY@W\N|Q pYL 9 W]|UYp
WRYIEELDNEDQ 3WN V]JHULQWL N|JHOL KR]]iWDUWR]yM
$ 1pPHW gQNRUPIiQ\]JDW PLQW N|WHOH]HWWVpJHW YiO
YiOODOiIVUD SpQJ]+J\L HOOHQMHJI\]pVUH \KW\HOWNMVHN pV
XWDOYiQ\R]iVUD MRJRVXOW V]HPpO\HNU O pV D SpQJWil
V]iP~ 1¢JJHOpPNpPEHQ UHQGHONH]LN (JHQ V]HPpO\HNU
PLQWiMXNUyO D EHOV V]DEiO\]DWEDQ IRJODOWDN V]H

%HCHOOHQ U]pV
$ NJOWVpPJYHWpVL VIHUYHN EHOV NRQWUROOUHQGV]HL
.RUP UHQGHOHW HO tUiVDL DODSMiQ W|L
$ EHOV HOOHQ U SROJiUL MRJL MRJYLV]RQ\ NHUHWQpE
WHYpNHQ\VpJHW
$ EHOV HOOHQ U]pVVHO NDSFVRODWRYV HJ\pE D %DU
+LYDWDO hJ\UHQGMpPEHQ V]JHUHSO IHODGDWRNDW D +L°

. S IpRHIKWRUPIOV]IDW P&N|GpVL IHOWPWHOHLQHN EL]WRVtW

$ OHJ\HL gQNRUPiIiQ\]Dj\@ DRUPREWDW pV D %DUDQ\D OHJ\}
gOQNRUPIQ\]DW V]iPiUD LQJ\HQHV N|]|V KDV]QiODWRW EL]
WpU V]iP DODWWL pS*OHWEHQ OpY NLMHO|OW LU
EHUHQGH]pVL pV IHOV]JHUHOpPVL WiUJ\DNNDO HJ\+WW
$ OHJ\HL gQNRUPIQUDRGDKHO\LVpJ KDV]QiODWIiKR] ND
1pPHMPNRUPIQ\]DW UpV]pUH WpUtWpVPHQWHVHQ EL]JWRV
D WiYKI % ! Yt]KXOODGpPNV]iOOt\W|{VW]pRpVSRUWD
WDNDUtWiVV]ROJIOWDWiVW
GDUDE V]iPNRWQILIXUiFLYW ,QWBUQHW FVDWODNR]JI
D] |IQNRUPIQ\]DWL P&N|GpVVHO |VV]HI*JJ LURGDV]HUH
$ KDV]QiODWUD iWDGRWW YDJ\RQWiUJ\DN WpWHOHYV IHC
V]iP~ I+JJHOpNH WDUWDOPD]]D
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MDQXiU V]iP

$ OHJ\HL gQNRUPIG\RIVWDL V]JROJIOWDWiV WHOHIRQKD
Np]EHVtWpV]RWRWtWiV IpQ\PiVROiIiV Q\RPGDL V]ROJIiO
LIPQ\EHYpWHOpPW D +LYDWDORQ NHUHV]W+0 EL]WRVtWM
$ 1pPHMONRUPiQDDMDV]QiODWED YHWW KHO\LVpJHNHW
IHODGDWIiQDN HOOiIWiViKR] V]*NVpJHV PpUWpPNEHQ Y
UHQGHOWHW PV W #HWSHHGD JRQGRVViJIiYDO N|WHOHV NH]
LURGDKi] *]HPHOWHWpPVL UHQGMpW D QHP UHQGHOWH!
NiURNDW PHJWpUtWL D KDV]QiODW MRJiW KDUPDGLN V]

... (J\pE UHQGHONH]pVHN

$ 1pPHWNRUPIiQBHD'WWHOHLYHO pV NLDGiVDLYDO NDSFV
JD]GIiONRGiVL HOOHQ U]JpVL ILQDQV]tUR]iVL DGDW
Q\LOYiQWDUWIiVL pV EHV]iPROiIVL IHODGDWRN HOOiIWiVil
$ 1pPHW gQNRURIGWDPWL V]iPOD Q\RWDINWW NHN Y QW p]|
W|UJVN|Q\YL Q\LOYiQWDUWIVEDQ EHN|YHWNH]HWW YiOW
YH]JHW YDJ\ D] iOWDOD NLMHO|OW V]HPpO\ IHODGDWD
D 1HP]HWLpYGYiPKLYDWDO 1$9 IHOp W|UWpQ EHQ\~MYV
HIJKDWDOPD]RWW V]HPpO\ IHODGDWD
$ PHJIOODSRGIV GHFHPEHU QDSMiQ OpS KDWIiO\E
YHV]WL D GHFHPEHU QDSMiQ N|W|WW HJ\«WWP&N |
$ PHJIOODSRGiIVW PLQGHQ pY MDQXiU QDSMiLJ iOWD(
HVHWpPQ D] DODNXOy «OpVW N|YHW QDSRQ EHO-+0 IHO

3pFV MDQXiU

'U UL /iV]Oy 6]XJILO -y]VHI
D %DUDQ\D OHJ\HL gQNRUPI®HDDMWQ\D OHJ\HL 1pPHW gQNRUP
113\&OpVpPpQHN HOQ|NH 13\&OpVpPQHN HOQ|NH
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MDQXiU V]iP

=iUDGpN
JHQWL (J\*WWP&N|GpVL OHJIOODSRGiVW

D %DUDQ\D OHJ\HL 1pPHW gQNRUPIQ\]DW .|]J\&OpVH D
KDWiUR]DWiYDO

D %DUDQ\D OHJ\HL gQNRUPiQ\]DW .|]J\&OpVH D
KDJ\WD MyYi

# HL 1pPHW gQNRUPIQ\]DW .|]J\&OpVH D
KDWiUR]DWiYDO

D %DUDQ\D OHJ\HL gQNRUPiQ\]DW .|]J\&OpVH D
Y
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MDQXiU V]iP

V]iP~ 1+JJHOpN

3pQJeJ\L HOOHQMHJI\]pVL N|WHOH]JHWWVpJYiOOD(
WHOMHVtWpV YD) RVt XWIDOW i Q\R]iVL MRIJRVXOWViJIJDO UH
YDODPLQW D SpQ]WiURYV

3pQJ+J\L HOOHQMHJI\]pVUH MRJRVXOW
*x " 1DJ\ $QQDPIiULD JD]GDViJL YH]JHW
By SpQJ+J\L «J\LQWp]

JWHOH]HWWVpJYiOODOiIVUD MRJRVXOW
6]XJILO -y]VHI .[13\&OpV HOQ|NH
BFKPLGW =ROWIiQ D .|]J\&O0pV HOQ|NKHO

7HOMHVtWpV LID]JROiIVUD MRJRVXOW
6]XJILO -y]VHI D .|]J\&OpV HOQ|NH
6FKPLGW =ROWiQ D .|]J\&0OpV HOQ|NKHO

eUYpPQ\HVtWpVUH MRJRVXOW
* " 1DJ\ $QQDPiULD JD]GDViJL YHJHW
N SpQJeJ\L «J\LQWp]

S8WDOYiQ\R]iVUD MRJRVXOW
6]XJILO -y]VHI D .|]J\&O0pV HOQ|NH

6FKPLGW =ROWIiQ D .|]J\&0OpV HOQ|NKHO

3pQ]WiURV
B SpQJ+J\L «J\LQWp]
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MDQXiU V]iP

V]iP~ 1+JJHOpN
$ %DUDQ\D OHJ\HL 1pPHW gQNRUPiIQ\]DW
"1+ + KDV]QiODWIiED DGRWW YDJ\RQWiUJ\DN

7iUJ\L HVIN]|]IN .4 *\jUL V]iP
(6!]iF:&tWprS +3 &RPSDT '; + E<5 . <4
#%1%640 % 8 : + . = 7
1\RPWDWy +3 /DVHU-HW + 5 50
LVPUWpPN& WiUJ\L HVIN|]| ; 9
OXQNDDV]WDO NpW HOHF +

JRUJYyV]pN NDUID QpON-«C +

HVNHQ\ V]pN V]JtQHV V]| +

.pW DMWYV VIHNUpQ\ ERI +

3ROFRV V]IHNUpQ\ ERUGY +
20YDVYyOiPSD IHKpU +

7HOHIRQ 6LHPHQV (XURV] +

&VLOOiU HUQ\ ERUtWIiV~ +
6]DODJI+JJ|Q\ V]*UNH +

0&DQ\DJ VIHPHWHVNRViU +
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https://drive.google.com/open?id=174ABx7CeveUkUdjZ549rWh4fcj9x4Xih



https://drive.google.com/open?id=1PP618XjtEMvt2MXPnxdfG7MLL_NeM_Vi
https://drive.google.com/open?id=1PP618XjtEMvt2MXPnxdfG7MLL_NeM_Vi
https://drive.google.com/open?id=1PP618XjtEMvt2MXPnxdfG7MLL_NeM_Vi
https://drive.google.com/open?id=1Zf-0RrHquG1efPQGnYAm_YGixomyF4xr
https://drive.google.com/open?id=1WsOdFO66fM80TgEUWfhMnXtOUleF73tH
https://drive.google.com/open?id=1_xzs0uAhEUkZUYiVpiqE2Auqe6bhvzLU
https://drive.google.com/open?id=12fn3abwnLikj-4YWB6d2DYUHOVf1mcEV
https://drive.google.com/open?id=1Q7oQEbcFX4pVd1W3UJJWRy5gq2MV6mU5
https://drive.google.com/open?id=1JM1BHC82Xo3MlVrCEea9gTRG3IGA-lri
https://drive.google.com/open?id=1JM1BHC82Xo3MlVrCEea9gTRG3IGA-lri
https://drive.google.com/open?id=1SZmwrEs7EBpGbdtHaDsG7g2Pzol523Bs
https://drive.google.com/open?id=15-FZlucb7VrAKpn1NYKhrAvgOtIOGOsD
https://drive.google.com/open?id=1UqxaVKk3PjdEgc30VZgudaEqyNLESKHp
https://drive.google.com/open?id=1aVreQStLi9bllcQ4EoJvdbYtARWRFZ2u
https://drive.google.com/open?id=1KbSO08AbK2mD7Thrh1lqo4Mv371-ousp
https://drive.google.com/open?id=1O1NqeMTxXenPyh7kcwivpKa41hLnKSCy
https://drive.google.com/open?id=1VK4qQk1FcjF2QdmAQma65lKwECT1V5qZ
https://drive.google.com/open?id=1t5BqqdAWco-BJM-5R5g469_U3TkoKmkB
https://drive.google.com/open?id=1tXp_ql_GdnFoHrxxeMqqykzb8qdkKwtW
https://drive.google.com/open?id=1tXp_ql_GdnFoHrxxeMqqykzb8qdkKwtW
https://drive.google.com/open?id=1Oh8md0snewL0ESGPM8I4aK__fN60zUR9















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































http://www.baranya.hu/
























http://www.baranya.hu/
http://www.baranya.hu/fejlesztes-feltoltes
http://www.baranya.hu/tarsadalmasitas
https://pbkik.hu/2020/10/19/egyeb/kerdoiv-2/


























































































































































































https://www.pvfzrt.hu/userfiles/dokumentumok/PecsMJV_fejl_koncepcio_2014-09-2.pdf
https://www.pvfzrt.hu/hu/tanulmany/14/pecs-megyei-jogu-varos-integralt-telepulesfejlesztesi-strategiaja-2014-2020
https://www.pvfzrt.hu/hu/tanulmany/14/pecs-megyei-jogu-varos-integralt-telepulesfejlesztesi-strategiaja-2014-2020






https://www.pvfzrt.hu/userfiles/dokumentumok/PecsMJV_fejl_koncepcio_2014-09-2.pdf
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