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SRG]JLPQt VHWNIQt pOHQ$ VSROHPQRVWL

9 SR DGt ML& VHWNiQt pOHQ$ QiP WRYp VSROHpPQRVWL 2/<0363257 VH °
]QiPpPKR SURVW HGt VDOYQNX yHVNpKR VW HOHFNpKR VYD]X Y 3UD]JH +RO}
SDQ -RVHI .Rpt ]JGH OLVWRSDGX S LYtWDO pOHQS$ D GYD KRVW\ S HGVH
SDQD 'U 5RPDQD %DEXWD D SDQD 3UDYRVODYD .XNDpNX D RPOXYLO QHS tW
-DURVODYD 3HWUiIVND D =GH ND 6Y GLURKD 8YtWiQ E\O Wp& QRYé& pOHQ S
6SRUW

96ERU 26 URJKRGO &H pOHQRYp NWH t GRVIKQRX QD U$]Qi &LYRWQt MXE
QiVOHGQ S HGiQ\ *HUKDUGX .UDNORYL -RVHIX 'REURYVNpPPX -RVHIX )DUV
/IDGLVODYX .DMDERYL =E\ NX /RXpQpPX OLURVODYX 38HQLpNRYL D =GH NX

'ilOH S HGVHGD VSROHPQRVWL S LSRPHQXO OHW VSROXSUiFH VSROHpPQ
3,-&=<. . WpWR S tOHA&LWRVWL S LSUDYLO 20\PSVSRUW WLVNRY& OLVW V S
%DEXWD D REIiONX VS tWLVNHP 3 HGVHGD JKRGQRWLO OHWR&Qt HPLVQt pLG
D REIOHN V 35 65 296 S HWUYiYDMt SUREOpP\ RKOHGQ HPLVQt pLQQR
RO\PSLMVNi WHPDWLND YyHVNp SR&W\ :HERYp VWUIQN\ VSROHpPQRVWL GRV\
'RUGSUHVV QD MDUR S t3WtKR URNX MH WDNp SOiQRYiQD DXNFH 2 ~pDVV

YéEVWDY /LEHUHF SRKRYR LOL -RVHI .Rpt D 9RMWHFK -DQNRYLp =D]Q O
YH OHURIHURQDILO OLVWRSDGX :RUD® )DLU RI 20\PSLFNWRBO& M\MRUM XW I
]it Y $UWHQ SREOta tPD 20\PSVSRUW REGUAHO RG $,&2 JUDQW N X

NWHUp MH SRW HED RVNHQRYDW 1DMGH VH Q NGR NGR V WtPWR -1

3RWp S HGDO -RVHI .Rpt VORYR 'U 5RPDQX %DEXWRYL NWHUEé& YHOPL ]D
VH]QiPLO S tWRPQp VH VYéP7H [6FQiWHP 7+ 7+( +21285 « 6SRUW DQG 20\PSLH
LQ *HUPDQ &DPSV IRU WKH 3ROLVK 3ULVRQHUV RI :DU 3 (4E7 6( &7E ¢
Q PHFNéFK WIERUHFK SUR SROVNp YiOHpQp ]JDMDWFH

1RYLQi D WDNp Qid QRY& pOHQ ,YR 3RVStdaLO S LEOt&LO SRXWDY&P Y\SU
li LMRYpKR OLVWURYVWYt VY WD Y EDVNHWEDOH Y ytQ NWHUpPKR VH SUDFI
bHAWt EDVNHWEDOLVWp YEERUQpP PtVWR

'LVNXVH S tWRPQ&FK D YéP QD ILODWHOLVWLFN&FK PDWHULIO$ ]JDNRQPp
3RG NRYiQt ]D MHKR SHUIHNWQt S tSUDYX D RUJDQL]DFL SDW t SDQX /DGLV
XVNXWHpPQt QD MD H S tAWtKR URNX Y %UQ GXEQD
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YR 3RVSt4LO UHGDNWRU 6SRUWX 7HO H PDLO
$GUHVD )LUNX&AQpPKR 3UDKD

JRWRIJDOHULH ]H VHWNIQt VSROHpPQRVWL 20\PSVSRU




IRWR /DGLVODY -DQRX&H
D 5DGHN -iVHN

1RYLQN\Y 20\PSVSRUWX D

'UXKi ]ODWIi
] (YURSVNE@FK KHU

'"UXKRX ]J]ODWRX PHGDLOL ] (YURSVNEéFK KHU
Y OLQVNX ]JtVNDO GUiKRYé& F\NOLVWD 7RPiéa
%iEHN Y GLVFLSOtQ NLORPHWU V SHYQéP VWDUWHP

, MHKR YtW ]JVWYt 20\PSVSRUW S LSRPHQXO
S tOHALWRVWQéP VWURMRYE&P UD]JtWNHP ]JQiPNRX V
S tWLVNHP W]Y SHUVRQDO VWDPS D REIONRX V
S tWLVNHP 26 5D]JtWNR E\OR SRXA&tYiQR
QD SR3aW 3UDKD YH pWYUWHN 6
UD]J]tWNHP MVPH VH RSR]GLOL SURWRAH ]JtVNDW
VRXKODV RG 7RPidH %iEND QHE\OR YS$EHF
MHGQRGXFKp Y]KOHGHP N MHKR J]iYRGQtPX
Y\WtaHQt

1IDNRQHF P O 7RPiad ]iMHP R Y WA&at PQRAVWYt

yHVNp SREAW'

7/ VH ]QiPNDPL V S tWLVNHP D RUD]JtWNRYDQéFK REIOHN 98H PX RVREQ S H
ALMH D WUpQXMH UHGDNWRU =SUDYRGDMH 9]QLNO\ S NQp IRWRJUDILH D E

7TRPiIARYL QD RO\PSLIiG Y 7RNLX FLQNOR
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3UYQt pHVNEé PLVWU VY WD QD VNHHWX

=ODWi PHGDLOH 7RPidH 1GUOHKR MH Y$EHF Y SUYQt PHGDLOt Y VHQLRU\
NDWHJRULL pHVNpKR L pHVNRVORYHRWNEPKRVE NHBWX]IHQWDQW

VY$M AaLYRWQt JiYRG pHUYHQFH Y LWDOVNpP /RQDWX Y\ASHUNRYDO
EH]JFK\EQéP YENRQHP YH ILQIOH ptPa& Y\URYQDO VY WRYé UHNRUG 3 LWRP
WHSUYH Da pHUYQD QD (YURSVNéFK KUIFK Y OLQVNX Y\ERMRYDO

SUYQt LQGLYLGXiOQt PHGDLOL ] YHONp DNFH Y NDULp H
9 GUXAVWYHFK JtVNDOL QDaL VHQLR L WLWXO PLVWUD VY WD Y OHWHF}
D 1D PHGDLOL ] PLVWURYVWYt VY WD QD VNHHWX Y MHGQRWOLYFtF
Y NDWHJRULL VHQLRUS$ pHNDOL QD&aL VW HOFL GORXKEéFK OHW SRSUYp V

VNHHW QD 06 YH 6WRFKROPX Y URFH
3 HY]DWR ] ZZZ P\WVOLYRVW F]

20\PSVSRUW VL WHQWR Y&MLPHpPQEé ~VS FK S LSRPHQXO S tOHALWRVWC
REIONRX V S tWIBVNHP 1D SR&W 3UDKD E\O\ ]JiVLON\ RUiIdAHQ\ 296
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7R MH KODYQt VG OHQt QD UDJtWNX N VHWNIiQt
20\PSVSRUWX 3RG NRYiQt SDW t pHVNEéP
EDVNHWEDOLVWS$P 1D MHMLFK YENROQ\

S HGYHGHQRX KUX D JLVN IDQWDVWLFNpKR &HVWpKR
PtVWD QD OHWRAQtP VY WRYpP &4DPSLRQiIWX
20\PSVSRUW S LSUDYLO S tOH&LWRVWQp VWURMRYp
UDJtWNR D GRSLVQLFL2¥ S tWLVNHP
5DJLOR VH Y GHQ VHWNiQt 26 QD
KODYQt SRAW 3UDKD

MSE

OHW VSROXSUIFH 2/<0363257 + 2/,03,-&=<.

.G\a OHWRV Y NY WQX QD VY WRYpP YHOHWUKX RO\PSLMVNéFK VE UDWI|
YHOHWUKX D S HGVHGD NOXEX 20LPSLMF]\N GU 5RPDQ %DEXW NéYO QC
VHWNiIiQt 20\PSVSRUWX S HPaOHOL pOHQRYp 20\PSVSRUWX FR S LSUDYL
]JQiPNDPL V S tWLVN\ QD NWHUéFK MVRX MDN MH XYHGHQR Y WLWXONX D
RO\PSLMVNp D VSRUWRYQt ILODWHOLH 5RPDQ %DEXW D -DURVODY 3HWUi
VSROXSUiIFH D SHYQp S iWHOVWYt QHMHQ W FKWR GYRX YHONéFK NDPDU
VSROHPQRVWt

.GR PiWH ]JiMHP R WHQWR WLVNRYé& OLVW VH ]JQiPNDPL V S tWLVNHP

PtVWRS HGVHG)\ 26 /DGLVODYD -DQRX&ND &HQD 7/ MH .p 7LVNRYé OLVYV
E\O\ XUpHQ\ SRX]H KODYQtP SURWDJRQLVWS$P QHMVRX VRXpiVWt QRYLQNRY
MSE
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GQt NWHUp ]JEEYDO\ GR ]DKIiMHQt KHU vVUsSQD MH VSRMH
]QiPNDPL V S tSODWNHP MHQ$ =QiPN\ JREUD]XMt ORJR RO\F
Y U$]QéFK EDUYIFK VW tEUR JODWR EURQ] QDG VHERX D GRSO XMt I

8NiJ]N\ VRXNURPEFK )'& V UD]JtWN\ SUYQt
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. QRYpPX RO\PSLMVNpPX URNX
E\O\ GiQ\ OLVWRSDGX GR
RE KX FHOLQRYp GRSLVQLFH
RS W VS tSODWNHP YH
SURVS FK 2UJDQL]DpPQtKR
YEERUX 2+ 1D GYRX ] QLFK
YLGtPH Y REUD]JRYp pivwL
RO\PSLMVNé VWDGLRQ ORJD
PDVNRW\ RO\PSLMVNE&FK D
SDUDO\PSLMVNE&FK KHU
$ + REUDJRYi piVW GRSLVQLFH

% + WH[WRYi piVW V QDWLaAW QRX

]QiPNRX
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6YRML VEtUNX ILODWH OHLVDAW. GMREHK |®R D RPEXGRY BW S HG YtFH QHa OHW
QDSVDO Q NROLN pOiQN$ R ELDWORQX SUR 20\PSVSRUW FR& MH pDVRSLYV
UHSXEOLFH 3R]G ML MVHP Y\WYR LO GYD ILODWHOLVWLFNp H[SRQiIiW\ N
ILODWHOLVWLFNEéFK YEVWDYiFK A%LDWORQ QD RO\PSLMVNEéFK KUiFK3 D A+®

'RXIiP d4H Q NWHUé ] pWHQi $ WpWR SXEOLNDFH EH] RKOHGX QD WR ]GD
V REUIIN\3 pL QH X VHEH REMHYt Q MDNé&é JiMHA @DWeIDW H @& B RMRNHIDQ It R WPt
SXEOLNDFH E\FK UiG GRORALO &H MH PRA&Qp SRSVDW XGiORVWL MDNpKRN
VRXYLVHMtFtFK SRAWRYQtFK D ILODWHOLVWLFNéFK PDWHULIOS$

7HQWR S"HKOHG GRNXPHQWXMH ~VS FK\ HVNpKR ELDWORQX YH Il
Y y5 S"HYicQ VSRONHP VE UDWHO* VSRUWRYQt D RO\PSLMVNp ILODW
SRAWRX V S 3URWR X MHGQRWOLYIFK VSRUWRYF* QHMVRX XYHGHQ
MXQLRUVNIFK D GRURVWHQHFNIFK PLVWURYVWYt 8QLYHUVLIG OHW
8YHGHQp REUIJN\ MVRX RSURWL RULJLQiO*P JPHQ&HQp
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%LDWOHRQO\PSLMVNp JLPQt VSRUWRYQt RGY WYt NWHUp VSRMXMH GY GLV
VW HOEX ] PDORUiIiaQt SXaN\ QD NRYRYp WHUpH

3UYQt JiYRG\ JRUJDQL]JRYDO\ Y URFH SRKUDQLPpQt KOtGN\ QD KUDQLFL
ELDWORQ ]JiYRG YRMHQVNéFK KOtGHN REMHYLO MDNR XNiJNRYé& VSRUW Q
PLVWURYVWYt VY WD VH NRQDOR Y 6DDOIHOGHQX Y 5DNRXVNX Y URFH
RO\PSLiIiG\ YH 6TXDZ 9DOOH\ 86%
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YyHVNEé VYD]X E+DOWERQYDORAHQ Y URFH D QDYi]DO QD YHVNRVORYHQVN
GR U VRXpiVWt 8 WIRDDWIPKQp GRE Pi RNROR DNWLYQtFK pOHQ$ NWH
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]JQiPN\ N 06 =DLUH 6DOYDGRUX *XLQHL %LVVDX D

3DUDJXD\H N 06 X ]QiPN\ 6DOYDGRUX MH WR R WR

]JDUI&HMtFt &H Y VpULL N WRPXWR ]JRXENRYDQpPX DUAtNX MH

QD&H YODMND QD ]JQiPFH Y SR iGNX QLNRPX ] WY$UF$ ]JQiPHN QHYDGLO\
YODMN\ MHGQp ]HP 2 SRWtatFK VH VSUiIYQé&P Qi]YHP YHVNRVORYHQVNR
]JQiPN\ 6LHUU\ /HRQH Y\GDQp N 06 1D WLVNRYpP OLVWX MH QD ]QiPN
V Y\REUD]HQtP QD&HKR Wé&PX YOHYR QDKR H QiSLV &=(&+(6/29%$.,$ QD SUD)
RNUDML WLVNRYpKR OLVWX SDN EH]FK\EQé& QiSLV &=(&+26/29%.,$ 1D MLQp
]JH 6LHUU\ /HRQH MH Qi]HY QD&HKR VWiWX JNRPROHQ QD &+(&+26/29%.,$
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