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9UWRYL L YUWODUHQMH LPDMX ARXNHMANDR NDBAAXXXDRR
VPLVOX WDNR L NDR PMHVWR UHNUHDFLMH L HGXNDFLNM
RGQRV SUHPD KUDQL HNRORANX VYLMHVW UDGQH QDY
GYRULAWD L LPDOL ]QDpDMQMRX PRIESR\RHXXAN RN QG PPSVIRH
PHWYUW 6HVYHWH FLMHOLP MH VYRMLP SRGUXpMHP VP
QDVHOMD -R& SULMH QHNROLNR GHVHWOMHID QDMYHiL
QDpLQ &ALYRWD HOHPED@OLV NRMHIR VXGOMLYL X YHULC
,QGXVWULMDOL]DFLMD L V QMRP SRYH]DQR GRVHOMDYDQ
VUHGLQRP &H]GHVHWLK JRGLQD SUR&AORJD VWROMHIID ¢
BHVYHWD L GUKJYRPRUGDOD@MLK QDVHOMD 1D FLMHORP S
SULYDWQLK SUHGANROVNLK XVWDQRYD WH QHNROLNR RV(

&LOMHYL RYRJ UDGD VX XVWDQRYLWEUSRRYWERM XY WD QY
SRGUXPMX JUDGVNH pHWYH @D BB XY HQY¥HH GW R B L MHI@MLL L
LGHQWLILFLUDWL ELOMQH VYRMWH WH SURFLMHQLWL XU
SURVWRURP X NRMHP VH QDOD]H

,VWUDALYDQMHP RGDEUDQLK YUWR SIU HSERBMNWIH © MW QL |
ANROVNL YUW X YUHPHQVNRP UD]J]GREOMX L]PHRS LMDWID Y (
XWYUVyHERVMHP®D SRYUALQD YUWD NRZ 7LBQRVL P P

,QYHQWDUL]DFLMRP MH XRpHQD YHWIWEYRADQR MWW VI LXKR
WLSD SUHYODGDYDOR MH XNUDVQR ELOMH V QDMYHURP E

OR&H VH ]DNOMXpLWL GBEWOYEMOH QMUUWREBYRMDHRPDMX RE
WUDGLFLMVNLK YUWRYD QHJR VX SRSULPL QLD MXR/ MFRPH
XWMHFDM XUEDQL]DFLMH SURPMHQH X WUHQGRYLPD REO

/-8y1( 5,-(y, XUEDQL]DFLMD NX{iQL YUW &dNROVNL YUW
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*DUGHQV DQG JDUGHQLQJ KDYH D YHU\ LPSRUWDQW UF
SURGXFWLRQ DV ZHOO DV D SODF&FKRROHFDUYGMWQR Q RRC
GHYHORS D KHDOWK\ UHODWLRQVKLS WRZDQKBELMRRG HQY

7KH\ XVHG WR EH DQ LQWHJUDO SDUW RI WKH VFKRRO \I
FXUULFXOXP HVSHFLOOLOW\GCQYWKHUPW BHWDHNWH WKURXJIK]
RXWVLGH WHW FEIRW\R BRIFULD \NUHHVE WDO/HIP H Q W V

(YHQ D IHZ GHFDGHV DJR WKH ELJJHVW SDUW RI WKH C
HOHPHQWYV RI ZKLFK DUH VWLOO FOHDUO\ YLVLEOH LQ PR

,QGXVWULDOL]DWLRQ DQG ZLWK LW UHODWHEGWVPPUHJ
SULPDULO\ pLQVWRRPXGDJHGLDISILREQXW EEQ V VDIQAE0 RWWPHOHU
LQGHSHQGH QW Q/ MWK\W CHKRRHOGWDUHD WKHUH DUHVFRR®DRL S
DQG VHYHUDO HOHPHQWDU\ VFKRROV

7KH REMHFWLYHV RIWWRKHYW WEKGL\VEHWKH H[LVWHQFH RI
LOQVWLWXWLRQVLWQ @®/KAN LLIFWG 6RIVFHWH DVVHVV WKH V|
HOHPHQWY Rl WKH JDUGHQ DQG LGHQWLI\ SODQW VSHFL
DQG WRASOLDQFH ZLWK WKH WUDGLWLRQ DQG WKH DUHD

7KH VWXG\ VHOHFWHG JDUGHQV GS$ YHBKRR 0QWDR G HIQ
7\SH WKH VFKRRO JDUGHQ LQ WKH SHULRGKEHHWYHURJI$ISD
RWKIMDUGHQ 7<3( LVWQG PQ W\SH ,QYHQWRU\ LV REVHUY
QXPEHU RI SODQW VSHFLHV LQ WKH JDUGHQV 7<3( DQG
ZLWK WKH JUHDWHVW DEXQGDQFH RI VKUXEV DQG WUHHV

W FDQ EH FRQFOX3MF DWKDRWQ PR GHWEHQY GR QRW KDY
WUDGLWLRQDO JDUGHQV EXW WRRN RQ D FRQWHPSRUDU\
LPSDFW RI XUEDQL]DWLRQ FKDQJHV LQ WUHQGV LQ WKH ¢

(< :25'6 XUEDQYLRQ KRPH JDUGHQV VFKRRO JDUGHQV
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3RSLVY MHBQMRURG GYRJRGLAQMLK ELOMQLK YUVWD AQMLKR)
3RSLV WUDMQLFD L JHRRVMND B/WL S BIG R ENX\K ERRURIBMRNKK K X X
3RSLV JUPOMD WH QMLKRYD W D NXRQROWNDX B XX X B FORXXK X
3RSLV GUYHUD WH QMHJRYD W D NXRQRPIWVOK X KX X B KRR/ XK X
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S9UW L EDYOMHQMH YUWRP LPDMX SXQR JGUDYVWYHQLI
YHOLNR |DGRYROMVWYR 7R MHXANWDLWQ R VW IKIDMRMVRREWR E/MDL
LQYDOLPRWKWRIP RVMHUDWL SRVHEQR NRULVQLP L YULM
QMHJXMXuL ELOMNH L X]JDMDMXuL VYRMX YODVWLWX KUL
VWYRULWL LQWHUHVDQWQR SURGXNWLYQR L XJRGQR PMI

ANROWHNLYUWRYL RVQLYDMX X YULMHPH NDGD MH QRYH
PODyLP JHQHUDFLMDPD NDNR EL VH XEU]J]DR JRVSRGDUVNI
GUXAWYD L UD]JYRMD QRYRJ EXUAXMVNRJ GUXaWRNDL NERMH
ubD]YLMDOL L YRGLOL VHOMDpPND JRVSRGDUVWYD 8 ]HF
SROMRSULYUHGL SRGXpDYDMX MR&a&a WDPR RG |]DGQMHJ
AJRVSRGDUVWYR ]D SXpNH ANROH3 XYHGHQ MH NHGNQR M HX
ELR L RERERMPRYQR VUHGVWYR JGMH VX VH SUDNVRP V!
REUD]RYDQMX

3RGUXpMH 6HVYHWVNRJ 3ULJRUMD LPD GXJX L ERJDW.
JUDGVNDs HAYWHWAM NRMH VH SUYL SXWD VSRPLQMH X SLVI
JRGLQH

*UDGVND pHWYUW 6HVYHWH FLMHOLP MH VYRMLP SRGUX
NDR QDVHOMD =DX]LPD pDNRYWWUY D WLDXG DX NXBIXRIE 06 L
VMHYHURLVWRPpJRBDELDMNEBXQDVODQMD QD JUDGVNH pHW)
QD MXJX QD SHEWKQIDAN 1D LVWRNX SDN JUDQLpL VD =C
.UDSLQNNRUVNRP 328D LMRMOMD JUDGVNRJ NIUMRWHUD
PDQMLK VDPRVWDOQLK QDVHOMD
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&LOMHYL RYRJ UDGD

X 2GUHSRWWRMD QMH Y UR\ERIDD) RY]QRIGX FRIGQUR(R MX QDD VN H
6HVYHWH

Xx 3URFLMMQK®RYX YHOLpPLQX

X  QYHQWDULJLUDWL L RSLVDWL HOHPHQWH YUWD

X ,GHQWLILFLUDW W HE LOWRFH MHYQRIMWW.H X UHYHQRVW YUWR
WUDG®LEISMRVWRURP X NRMHP VH QDOD]H

X %LOMQH YUVWH NDWHJIRULJLUDWL SUHPD NDWHJRULI
WUDMQLFH L JHRILWL JUPOMH GUYHUH SHQMDpLFH
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8/2*$ .8012* 957%$ 957/$5(1-$

XUQL YWQN KRPH JDUGHQ MH PDOHQ RJUDJHQ NRPEL
SROMRSULYUHGQRJ SURL]YRYDpD JGMH VH QD JUHGLFD
FYMHWQH YUVWH WH WUDMQLFH 5HJXODWLYD (8

,YDQA&HN YUWRP VPDWUD SRYU&LQX ]JHPOMH X UD]
YHOLPLQH L X NRMHP VH PRJX RGYLMDWL UD]JOLPLWH IXQ
ERUDYLAQL SURVWRU NRMLQMHJ SERRUD Y HDMH SQRVWRUD
XNUDVQRJ ELOMD JRVSRGDUVNR GYRULAWH UDGQR GYRL

9UW RNR NXiH GHILQLUDQ MH NDR RWYRUHQL SURVW
QDGRPMHVWDN SULURGH NRML MH $RIWSWIEKORYO BRE M M HINDX Y]F

(FNER YUW GHILQLUD NDR ]JEURM UD]JOLPLWLK HO
X]JRMQL YUW L VOLpPQR NRML QH PRUDMX ELWL IL]JLpNL ¢
SURVWRUQD SRYH]DQBMWDMRME WHD WHHRYLWRVWL XPMH
RVWYDUHQMX ]D YODVQLND RVRELWRJ ERUDYL&QRJ SUR)

%RUDYLAQL SURVWRU WYRUL VNXS IL]JLPNLK PLPEHQLN
QMHPX 7R MH GLQDPLpQD WYRUHYQRQBGSR GIXRINQTUB MWOR
VOLpPQR 6SHFLILPDQ MH ]JERJ RVREQRVWL SRMHGLQFD L |
7YRUH JD UD]OLpLWL HOHPHQWL D QDM]QDpDMQLML VX R

3RMDP YULMHGQRVWL LYQWDRPREN LVE REXRELMAL NRMD Y
SRVUHGQR LOL QHSRVUHGQR NRULVWL RVREL JUXSL LOL
YHULQL OMXGL RQ SUHGVWDYOMD YULMHGQRVW MHU RQD
L UD]®ROQDRLQ &LYRWD 2Q MH NDR L VYDNL ERUDYL&EQL
VORAHQD RG YL&H VWUXNWXUQLK HOHPHQDWD L JERJ WR
L LPRYLQVNRP VWDQMX -HGQD RG YULMHB DRNWIH YUDY QRN
XUHYyHQMD X VNODGX V RVREQLP &8HOMDPD $QLpLi

*RVSRGDUVND YULMHGQRVW YUWD RpPLWXMH VH X WRP
X]JRMD SRYUW ODUNNLEYMREFLWLK NXOWXUD RGQRVQR
ELOMQVYWD L QDpPpLQD X]JRMD WH QMLKRYRP QMHJRP L RGL

AZu ]1i W hIE «v} Joi WE ud W hlIE v Joiv AE+3 EPESGEHIWAHBEBN X EXe* X s
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6OLNBULPMHU NXUQRJ YUWDLRBUSIRGUXpMX 6HVYHWD

(NROR&ND YULMHGQRVW SURL]ODJL L] pLOQMHQLFD GD
SRMHGLQDF |]QDWQR EROMH RVMHi{iD MHU ERUDYDN QD ]JU
VYDNRJ ALY-ROHERHD SRYUALQH LPDMX NOMXp QWL MBRWYL X
GUXaWYD QD MHGQX YL&aX UD]JLQX WR MH pLQMHQLFD SLU
SMHGLQMHQRP .UDOMH Y VWDWS U RIY WSEDUHWMQFEY W DNYLP S
NOMXpQL VX pLPEHQLFL VRFLMDOQLK B HWRFOWENLK IXQNF

=D OMXGVNR |GUDYOMH L GREDU RVMH{iDM ]JDELOMH&HQ
OMXGL V SULURGHRMPN .DWFKMIODQ L .DSODQYEHU ,UYDQBWQ
HW DO EUAL RSRUDIYPKH QDNRRSERQHWW LERBMWH ]G
BWLOJRH GH 9ULHV HW DO ODDV HW DO
RVOREDYyDQMH RG VWUHVD ORRUH JHDWKHU HW DO
*UDKQ VPDQMHQWDOQL XPRU +DUWLJ HW DO »
SURPLAOMDQMD +HU]JRJ HW DO ) X OWHNJF HWHD ® X OO L
DO QLAL SRVWRWDN NULPLQDOD .XR DQG 6XOOLYDQ
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6OLPQR WRPX PDQMDNOX SBNMHWXSGXMH OHQYLARP UD]L
DQNVLR]QRVWL ODFLQW\UH HW DO 8S LBBIMRP DERD YW IRV
]JDEULQMDYDMX(iPDNLQMHXLFDQBWDYD X B6KHIILHOGX QH
UHJXODWRUQH DJHQFLMID MMRGYKQHDBAXVRMHIOLGALYMHW
PHWDUD RG QDMEOL&H ]JHOHQH SRYU&LQH AWRYL&AH WD
JUDGVNH SDUNRYH 3RVWRML XNXSQR VPDQMHQMH SRNUI
SR pHWYUWLPD REMELDH |ERUYKSDH MDYQRVWL X RGQRYV

%XGXuL GD RWYRUHQL SURVWRUL SRVWDMX VYH XpHV
WHUDSHXWVNRJ YUWD MH UHODWLYQR QRY X GXJRUR)DC
SULURGQLP RNHICAHRMMWMH GY |THOHQLOD WDNDY YUW EL
AHWQLFH REMHNWH ]D YMHAEDQMH L RSXawDQMH ]DN
UH]JHUYLUDQD ]D GUXaWYHQD RNXSOMDQMD =D EROHVQ
VHQ]ROQWNEIRKVWDWDND NRML VH ERUH V SUREOHPLPD X SF
EL WUHEDR LPDWL SRVHEQR GL]DMQLUDQ SURVWRU NRML
2G WDNYRJ YUWD NRULVW ELWIRONML WL IR GSRPNFOMBYOMLL L

8/2*% .8012* 957%$8 2y89%1-8 %,25%$=12/,.267,

XUQL YUW MH LQWHJULUDQL VXVWINY RFR M D GRREX ISYIRMW
RPRIXIIUWL]YRGQMX UD]JQLK YUVWD KUDQH L SROMRSULY
OMHNRYLWRJ ELOMD 8 WRP NRQWHNVWX\pXORURORXN®R
UD]QRODLNRMWYUW VEMR XR@QWPD OQR X XUEDQRRESRGIHXPM
WUXNWXUQD VORAHQRVW L PXOWLIXQNFLRQDOQRVW NR
HNRVXVWDYX L NRULVQLNX YUWD 8 QMHPX MH VDpXYDQL
9DADQ MH GUXAWYHQL L NXOWXUQL SURVWRKUUDQN®RMR PPR
SREROMADWL VYRMH SULKRGH L 4&LYRW 'DMH ]QDpDMDQ
LQIUDVWUXNWXUD pHVWR MH OR&H GHILQLUDQD L SUHGYV
SUX&DMX QD MY MUXMHPHLXWEDQH]BBLMBWRDGMWRYL WUH
YDAQR MH SUHFL]QR GHILQLUDWL QMLKRYX XORJX 9UWR
XWMHFDMD QD RNROL& QSU YUW NDR L]JRODFLMD NXiuH
VPDQMLWL SRWUR&QMMHW R B ®IRY\NWDINRYyHU SREROMADYD
XEOD&XMX SRSODYH L SUX&IHWH XRGR P DIVDHNXLNR W LYQUND R Y

AZu ]1i W hIE «v} Joi WE ud W hlIE v Joiv AE+3 EPESGEHIWAHBEBN X EXe* X s
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HPLVLMH VWDNOHQLpPNLK SOLQRYD ]O RXGRRAELBENDR L& RYML
&DPHURQ

5D]YRM VHRVNRJ YUWD ]DSRpHR MH QRYRP HURP NDC
YUWODUVNX NXOWXUX SUHNR $0SD X *HUPDQLMX 8 SUYL
MH GRVSMHOR SRYUiKXFXSXMY XD\Y WW BDFDUELWD SHSR
PHAQMMDNDLXP VDWLIESBPIMSIDUDIXV RIILRIGQDRLYLK YUVWD
JUR&JH EUHVNYH L WUH&EQMH D L EURRNAIS Y UWML-O KIDRDDV
VS L OMMRIBRADWWDNRYHU VX VH VPMHVWLOH X NXiQH
5LPVNRJ FDUVWYD QHVWDOH VX L EURMQH YUVWH 3UH:
VYHUHQLFL L UHGRYQLFL XVSMHOL VDpXYDWL XQXWDU VY
3XWHP UH]QLFD L VMHPHQD YHOLNL EURM ELOMQLK YUVV
EURMQH ELOMQH YUVWH GRQLMHOL %HQHGLNWLQFL L] V
VXVWDYQR QDYLNDYDOH QD RAWULMHE R BB PHMDY NK X WLRIGIH
SRND]DOH L]QLPQX VSRVREQRVW /BYDQDXO®E H QS®RBN M R
NDGX6D\OH LD RIILFRQDXIDW QV UHIHGBSDXP JUD Y HRIOMHHWR J
OMLOMORXP FDQDGISGHXXQUIWS ERAXWPYED OMWE ROIFH
RGRUDWIIBRWRP\@RMRWIYV L dHERMBXP FKLHRXEKRXVH
LUHXWHU

S8EU]DQD XUEDQL]DFLMD UXUDOQLK SRGUXpMD ANULYDF
JODYQL X]JURNOFSRWRI®KD]LYQLK ELOMQLK YUVWD .DNR
NXOWLYLUDQLK YUVWD SRG UD]JOLPpLWLP SULWLVFLPD XL
LVWUDALYDQMH ELRUD]QROLNRVWL L ELOMQH UDVSURVW
JRQH HOOMHQRVWL B5H]XOWDWL VX SRND]DOL YHOLNR ERJ
VDVWDYX YUWRYD X LVWRM ]JRQL NXOWLYLUDQLK YUV
NOLPL D YUVWD |D NRMX VH ]QD GD VX L@ D]QVQSIRI®UWN
4LUH RG VORRMWRVBX ELOH ODUFR

9(/,y,1$ .8012* 9573

=D NXiQH YUWRYH VH ]QD GD LPDMX ]QDpDMDQ XGLR >
XUEDQLP VUHGLQDPD WH VX VWRJD RG YHOLNRNRWDNDM |
WDNYLK DSRGHYXPMLP PDOR VH ]QD R YHOLPRGLQH SULUR

AZu ]1i W hIE «v} Joi WE ud W hlIE v Joiv AE+3 EPESGEHIWAHBEBN X EXe* X s
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REMDYOMHQD MH VWXGLMD NRMD VH EDYLOD GHWDOMQR
NXGiQY BW GLOMHP JUDGRYD 9HOLNH %ULWDQHWH 2(CRQE
&DUGLII 8UEDQR SRGUXpMH VYDNRJ JUDGD SRNULYHQR

WH MH X SR]JLWLYQRM NRUHODFLML V YDULMDFLMDP
QDVXPLPQR RGDEUDQRP X]JRUNX RG QDMPBIEMH MH XPDQY
X VNORSX NXiUuH SRYGRLQHPW® VX EROL XVNR SRYH]DQL V
X QL]X GYRMQL REMHNWL VDPRVWRMHUL REHNHNDYR M HUHDI
SULGRQLMHOL XNXSQRM ]BGH QR8RABMRY VI LEURWNINVRI RIG Y
SHW JUDGRYD L] VWXGLMH YHOLpPLQD YUWD IMMXUPDOD JRC

=1%$y$- 95729% 8 2%5%$=29120 352&(68

329,-(67 4.2/6.,+ 95729%

ANROVNL YUWRYL LPRSRY IGOWKIDKMDWNNRF BMROVWYD ,] QF
YLGOMLYR MH GD VX SUYL 4NROVNL YUWRYL X 9RMQRM
&LYLOQRM +UYDWVNRM RG 3R QDUHGEL YODGH L]

X] VYDNX 4A&NROX SBNDENRYWWGD&¥RMQMURSLVL 8&NROVNLK
GD LPDMX YUWRYH SD MH QMLKRYR SRVWRMDQMH QDMYL
YROML X WLP VH ANRODPD SULGDYDOD YHOLND SR]JRUQT
QDVWDMKWMLENRUDUVWYRP L SRYUUDUVWYRP 7HN GRQRA&
ANROVNLK YUWRYD UHJXOLUDQ MH SURSLVLPD NRML VX
REUDyYyXMX

+UYDWVNL VDERU MH JRGLQH X QRYL aANROVNL ]DI
REMH]QH SUHGPHWH RVQRYQLK &&NROD 7DNR MH VYDND A&l
PRUDOD XUHGLWL aNROVNL YUW L LJUDOLAWH 2VLP YU\
RNROBPDNRYL L GUYRUHGL WH VH QD WDM QDpLQ L VDPR

SURVQLYDQMX ANROVNLK YUWRYD QL |DNRQRGDYFL QL
VH PRJOL VORALWL R QMLKRYRM XCRHUD}IRGQRPVNDVKHYR!
GUXJL SDN SURPDWUDOL V JRVSRERUNV NRYIR MR JBH NMMHY XN R
YUWRYL XRSUH SRWUHEQL QHNL VX VPDWUDOL GDDUH VF
GUXJL VX ELOL RWYRUHQL SURP I LWIKIWRYR VD GD aMR OV WU |
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XVSMHAQR XGUXAaHQL JRESRGFDYWQV/INNROREIVRNMODMRIELPDR YUC
XpLQDN QD XpHQLNH L QD UD]JYRM JRVSRGDUVWYD

*RGLQH VD]YDQD MH QDG]JRUQLPND NRQIHUHQFLMD MHU
ANROVNRM SUDNVL YRGLOD SROHPLND R NDUDNWHUX &
SULBWLOD GD YUWRYL WUHEDMX ELWL RSiH QDVWDYQL
ANROVNL YUWRYL IRDSRGPWRINY¥REQRFLMX X VPLVOX SUR
VDGQLFD 1R EDQVND MH YODVW SR SXWW ODDRIG ¥ HIGEY
ANROVNL YUW VOX&L VDPR SRWUHEDPD QDVWDYH L WLPH
]JD QDVWDYX JRVSRGDUVWYD D LVWRYUHPHQR L RVLJX
SWHWD 60DpDQDF

5DJGREOMH RG R OFRH YULEH® X UBRNROQWI 4NROVNLK
GRQHVHQL ]JDNRQL X WRP UD]JGREOMX SURSLVLYDOL VX
VYMHWVNRJ UDWD L QDNRQ QMHJD YUWRYL VH ]DSXaw
VLURPDAWYR WM RSRIR QDI GR AMRIOYNBFLED@XIERQLMHW N
QRYL ANROVNLSRIVNVDY INFR MQ WIWHLW XFLMX aNROVNLK YUWRY

=*/(" 4.2/6.2* 957$

ANROVNL MH YUW ELR L]YRU PDWHULMD QMH ]D DJ D ROALp LLWL
ELOMDND X SULURGL 3UHSRUXPDOR VH GD YUW EXGH )
SURMHNWLUDQMX aNROVNLK ]JJUDGD WUHEDOR LVSODQLU
YUW 9HOLPLQD PX QLMH ELBIRWRRER RCR M UDQLS RFOWRALLYC
ANROH QRYPDQLP VUHGVWYLPD L QDVWDYQRP SURJUDPX
XUHV WMWY UHEDOR YRG IREU LRPIQXD X®RIX LPD L HVWHW Y\
PRJDR MH VYRMLP L]JJOHGRP SRGMMEMNDH\OL QD MH MWPHRS R RX &
SRSXW SHHPORIMBWH MH ELOR RJUDYHQR ALYRP RJUDGRP
YUWD ELRMMHMHMBRGQD YL4AH GLMHORYD SUDYLOQLK JHRPI
QDOD]LOL SXWHOMFL %LOR MH SRa4HOMQR GD VH QHJGMH
QDOD]LOD PDQMD EDUD LOL ED]JHQ V YRGHQ LWHELHD MBHRP YLU
VX ELOH UD]PMHAWHQH NOXSH L VMHQLFD JGMH VX GMHF
VMHGLWL X YUWX QD UXERYH JUHGLFD VDYyHQR MH FYLMH
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awR MH MHGDQ 4NROVNL YUW WUHEDR LPDWL X VRMHP
RED]JRYQX XORJX L JRVSRGDUVNX IXQNFLMX"

QDM]QDpPDMQLMH FUQRJRULPQR L EMHORJRULpPQ
GLR ]D YRUQMDN L UDVDGQLN
JRVSRGDUVNR SRNX4DOLAWH VYUKD PX MH ELO
SUHGVWDYQLNH MHVWLYRJ OMHNRYLWRJ L RWU
SRYUWQMDN
FMHWQMDN
SPHOLQMDN
YLQRJUDG
GXGLQMDN
GRPRVORYOMH QD MHGQRP PMHVWX ]DVDyHQR
AXPVNR FYLMHUH OLYDGQR P¥HMHiUH YRGHQR E
R LJUDOL&AWH
SUHYHQMX LJUDOLAWD SRNODQMDOD VH RVRELQFD GBI
NRMH MH WUHEDOR GDYDWL KODGRYLQX L ]JDAWLWLWL G
UDVSRUHVLYDQH NOXSHrPEXMHGHQMH L VWRORYL
7UVWHQMDN SUHGODA&H GD VH SURVWRU aNROVNRJ
SRYUWQMDXE SURNVNWRUD aNROVNRJ YUWD GD5WB]RUL B@ W H
GD EXGX SUDYLOQL L XUHGQL GRYROMQR &LURN LEG®HQL
bYUVWD 1H SUHSRUXpD &4LYX RJUDGX MHU WUHED YUHPF
9UVWH NRMH SUHSRUXpPD ]D X]JRM VX MREXERKWRR&NWU
SRGUXpMH QD NRMHP VH aNROVNL YUW QDOD]L

g X0V XV XV OV UV UV UV UV X

7.2 69(5%', 8 9578

7TUVMDHNY) L +DEXa&a QDYRGH GD VXY MXVARRICAINLPMHGQR UD
XpHQLFL L UDGQLFL 'MHpPDFL VX VH X YUWX EDYLOL YR
"MHYRMpLFH VX XpLOH RVQRYH SRYUWODUVWYDFLVALY MBGI
PRWLYDFLML GMHFH &WR QLMH XYLMHN ELOR ODJDQR 1
FMHORNXSQL UH]XOWDW 6YDND MH NXuD X QDVHOMX LPD
MH EHVSODWQR UDGLR X @&NROVONR W HAUW XER¥D B QHNH YNRW
NXuQH VWDUMH&EGLQH X QDVHOMX LOL LK MH XpLWHOM SOD
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ANROVNL YUWRYL NDR PMHVWR ]JDMHGQLpPNRJ UDGD Xp
GMHORYDOL RGJRMQR QD DMWWDIXQWH D B WXYNDWH K5 RSNHRWPE
SULGRQRVLOL XQDSUHYLYDQMX JRVSRGDUVWYD

.DR QDJUDGX |D SRVHEQR PDUOMLY UDG XpHQLFL VX
VDGQLFH L] aNROVNRJ YUWD &WR MH L] YL&H UD]JORJD ¢S
QMLKRYH URGLWHOMH 7DNR VH ALULOR NYDOWWHWRR
SRWSRPDJDOR WDM NUDM L SREROMADOR NYDOLWHWX S
YUWRYL SRVOX&ALOL NDR X]RU N XiFO\BR/GDLLPDNV X DY ROJUHGDRV X
HGXNDWLYQL NDUDNWHU NRML VX ]D QD \WH®MNMWH. pLQPRDIO LQ &
BYRMLP VX UDGRP X &4NROVNRP YUWX XpLWHOML SULGRQ
SURSDJLUDOL XYRYyHQMH QRYLK VRUWL ELOMDND L WHKQL

3RVWRMDOD MH pDN WX UNRAVED MIi$ XIpY HO VG DR DGHI L ¥ D O
JRGLAQMH EHVSODWQR SRGLMHOH VWDQRYQLFLPBRMDVH
ORNDOQH SROMRSULYUHGH

8 YUWRYLPD X NRMLPD VX X]JDMDQL SpHOLQMDFL GMHF
VX XpHQLFL NRML VX \DHPRRIOL]GRE IQDIMEROG®HP NDNR EL
SPHOLQMDN

6YUKD a4NROVNRJD YUWD ELOD MH GD RNXSOMD yDNH L C
ANROL YHU FLMHORP QDVHOMX L GD SRGXpL R NRULVWL
+DEXA

a.2/6., 957 8 6(69(76.20 35,*25-8

8 %YHORYDUX MH RG UDGLR SUHPD ULMHpPLPD QMHJIF
X SULURGX L RVRED SRVYHUHQD RGJRMX GMHFH L GREUF
GRVHOLR X %HOR YD WR NXR PLFEDWH XDVBOX QHPD GRYROM:(
SRPRiU &4NROVNRJ R GEHRIMDL ND URIGR VWVHEQMB LWL JHPOMLAWH
RVQRYDR SUYL FMHSFXORDN R SpILIRD WIDMELM B MMHBRWN.HL ®O D C
VX GMHFIR GRUBPWL GRPD L ]DVD&HOWHI L KX @ D\BYR RIHH G/LUMLX
NUDMD QRYLP ]QDQMHP X VXUDGQML V DJURQRPRP NRM
QRYLK VDGQLFD L VMHPHQMD GLR RUDQLFH RNR ANROH
UD]QL QDpPLQL X]JJRMD YUVWH JQRMLYD L VMHPHQMD 3U|
KHOMGD NRRKBEXASLU 'LR SULQRVD NUXPSLUD L NXNXUX]
ANROH SURGDYDQ MH FLJODQL 8 ANRO@MRPRWYY® WHWR 1D
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GMHFH XpHQLFL L QMLKRYL1BR & LWHORMHLO R/ MN RROBUNLG R C
YHOLNH SRYUEGLQH RNR KD SRpPHOD RGX]JLPDWL SXQR Y!
WLPH L SRVYHWLWL VH SN REQRPNYDNWRMB 8RYELVDOERMO N D
PUNYD SDSULND UDMpPLFD URWNYLFD SRULOXN PDN L
VDYHQH X RYLP N UMM MO SURARQYDQMX MHORYQLND S
3RYUUH L] SRYGWROQ®RNHNRINROVNRM NXKLQML X NRMRM
QDPLUQLFH SRSXW NUXKD VWL]DOH VX L] =DJUHED 8pHC
D NRML EL LP VH SRVHEQR VYLGLR VMHPH VX QRVLOL NXi
KUDQH ELOD ]DGXAHQD L |D FYMHW Q MD BRESYNDROMDH P KMM HU L
SULSUHPLWL JLPQLFX RG SRYUUD L] aNROVNRJ SRYUWQMD

8 YUWX VX UDGLOL VYL PO/MWD UMM L DROEWIHW YOO LY UWHG L
GMHpPpDN LLBEIMHGRELOL EL JUHGLFX QD EULJX WRNRP FLM
REUDyLYDQ MH WHPHOMLWR L V SXQR WUXGD SD VX SU
SURGDV¥DMHG AP |JHOLQVNRP UHVWRUDQX L MHGQRM ]DJUHE
RELYHQRJ SURGDMRP RUJDQL]JLUDQD VX SXWRYDQMD QD
LPDOD YLAHVWUXNX NRULVW RG VYRJ &4NROVNRJ YUWD 9L
IDWYRUHQD JERJ L]JJUDGQMH QRYLK A&NROD X $GDPRYFX L

6895(0(1, 4.2/6., 957

,QWHUHYVY |]D &@NROVNH YUWRYH X +UYDWVNRM SRQRY
2VDPRVWDOMHQMHP +UYDWVND aHOL QRYL NRQFHSW &aNFR
UHDILUPLUDMX L &NROVNL YUWRYLX OWOQLINGUDWLVRWPY &1 & |
6UHGLAQMIPPX RIGERINRI |DGUXIDUVWYD SRNUHUH UHIRUP
SURMHNW A4ANROVNL YUWRYL X RVQRYQRP &A&NROVWYX +U
=DJUHERP X VNORBOXIDPLVNIMNR JHPOMD GL&H3® SURYRGL
YUWRYL® 7DM SURMHNW MH ]DALYLR M N DB NREEQ A
YUWRYD X NRMLPD UH GMHFD UDGHUL QD JHPOML ODNAH
SURAOBPWMRDWD KRUWLNXOWXUQD WHUDSLMD 2/GIN RY GAN
MH REQRYD YUWRYD SUHUDVOD X QDWMHFDQMH ]D WLWX
aANROD QD SRGUXpMX FLMHOH +UYDWVNH 8 YRNIQWX LAH\R
SRGUXpMH HNRORJLMH L HNROR&AGNRJ RGJRMD 6ODpDQDF
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6XYUHPHQR GUX&WYR ]DKWMHYD XpHQLND NRML UH EL
VDPRVWDOQR LVWUDALYDQMH 6XpHPMIH LHNREREND QRWH LSV
GDQDWHOWHRVR SULSUHPDMX L SURQDOD]H UMHAHQMD NC
LQIRUPDFLMDPD R HNRORANLP SUREOH PIHRDH®NQ D ARRVELLA H
KUDQL L VOLPQR 8pHQMH R EULAQRP RSKRyHQMX V SUL
HIJVWHQFLMX VHOD GRN GDQDV ANROVNL YUW PRA&H S
SRGXpDYDWL R QDpPLQLPD JEULQMDYDQWNR.RWHSMNGHULMR
2GJRYRUDQ RGJRM PODGLK PRUD XNOMXpPLWL L YULMHGZC
ALYOMHQMD L |DMHGQLpPNL UDG

7TUVWHQMDN MH MRaA JRGLQH VPDWUDR GD 0H
ANROVNLP YUWRP RGJRMLWL PDUOMLY L YULMHGDQ pRYMI
NRPSOHWDQ HNRVXVWDY

<XQXV *XQLQGURYHR MH LVWUDALYDQMH VD GMHFRP &
VXGMHORYDOR GMHFH VWDURVWL GR JRGLQD &LO
]DSDabMX RNROL&A 'MHFD VX VYRMLP FUWHALPD RWNULOI
ELOBOBQLQH D QDMELWQLML IDNWRUL VX LP VXQFH L RE
VXQFH L SWLFH

%,/-1( 9567( 4.2/6.2* 957$%

8 QDaLP VX NUDMHYLPD SURWHNOLK GHVHWOMHUD SUF
WUDGLEDERBDYLOH VX VH VWDUH YUVWH VRUWH YRUD
JLPI[HOHQH VDGQLFH SRSXMWMWYWHR IQERKRMLGEB VX WX HJ]I
XNODSDMX QL X NUDMROLN QL X NDUDNWHU G WRWHRQ LO9RJ
JUPRYLPD LOL GUYHQLP RJUDGDPD SOHWHQLP RG &LED
JUHGLFDPD RNPOQ@QVUADVMLBHHODYWRP QRYH FYMHWQH YUVW
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BHVYHWH VX QDMYHUD L QDMLVWRpPQLMD JUDGWGWNHHW
DJORPHUDFLYHID DN PLQXWD YRAQMH DXWRPRELORP RGC
YRAQMH WO NRFIHQLWR GREUD SRYH]DRERYMW DXQ WYX PL]ER
VWDQRYDQMH

3RYUALQD NRMX 6HVYHWH ]DX]L®DXSO QF @WRIRY QLN DN PS
SRVOMHGQMHP SRSLVX VWDQRYQLAWYD L] JRGLQH L]C

329,-(67 6(69(7%

BHVYHWVNR SULJRUMH YMHURMDWQR MH YHU RG UDQR.
4XSL ORUDYpH NRMD RVQLYDQMHP =OODHED fONHH B IHV R M BH
RYD VH SOHPHQVND &XSD L]GYDMD L] =DJUHEDpNH
AXSDQLMRP LOL GLVWULNWRP ORUDYpH
3UYL SR]QDWL SLVDQL WUDJ QDVHOMD L SRVMHGD X 6H
(PHULND L] MRMXYNR/SRPLQMH SRV MHIXJ]DRYHED [SNURIIG EL \
IDMVWDULMH MH QDVHOMH QD WRP SURVWRUX VHOR .D3lL
$QGULMH 6HOR 6HVYHWH L WDPRAQMD FUNYD 6YLIKOBYHW!

SREHUWD 8 SLVDQLP GRNXPHQWLPD L] L VWR
$GDPRYHF %HORYDU ORUDYpH -HVHQRYHF 30DQLQD Al
GRELYD WHN SRWNUDM VW BUHSXaAaWRYHF L -HONRYHI

6HVYHWH RGHNUDOWM D DD DARIBELYDMX YDNHNDHMXNEUBDWYE
RGUaDYDQMD pHWLUL VDMPD JRGLAQMH WH WUAQLFH VY
SRUH]D 6HVYHWH LPDMX NXuD 1R EURM VWDQR
VPDQMXMH SDOWHAaHQRDERPR NXuD %URM NXuD MHGQD
XNXSQR OMXGL

2ELOMHAMD ]QDpDMQRJ LQGXVWULMVNRJ VUHGLaAWD 6H\
VUSQMXSRpHOD MW YRDGIQOAMHDPHVQDWH UREHS LNRRIWW L G G
SUHXUHYyXMX .DWD 5DEXV L QMHQ]VRRQROADGHRPWHWRKL MHV:
%DGHO UuD]YLOD V H WYRUQLFD DONRKROD]YRUNRM
KWWS ZzZzZzzZ IDJUHE KU GHIDXOW DVS["LG
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6HVYHSNRANRXpMH UHOMHIQR MH GRVWD AaDUROLNR L SUX
VHOD 5XJYLFD SD GR LVWRpPpQH OHGYHGQLFH QD VMHYF
VMHYHURLVWRNX QDMYHUH NDUERQDWQR SRGUXpMH OHG
YUKRYL8D 5RJ L 258WUF 8 QDMJUXEOMLP FUWDPD VX 6HV
]JDJUHEDpPNRM RNROLFL DOL LSDN VDGU&AH NOJICFH D MBQH RRW
SULURGQH YBPRWDRIRMUBD RNR 6HVYHWD MH RJOBEQRRRW
RNROLFL $OL ]DWR VH NOLPD QD SDGLQDPD®RJPGRXWD
UDJ]OLNXMH RG RVWDORJD ]DJUHEDpPNRJ SULJRUMD QD M>
QDMMDpPpL YMHWURYL XQXWDU VMHYHDYQ L+ UYPIHW X N/HH OV B¢
9LGRYHF

8] WR VX QD SBHFYQWH $PRJ JOREDOQRJ |[DWRSOMHQMD
QDOLN %DYDUVNRM SRG $0SDPD RERULQH RYGMH RVR
RNROLFH SD QHNLK QRR/ IQWL K XRGLR) S DGRPMIRBE QIMIDYOD G
SUDYD PHGLWHUDQVND VXaD 1D WLP VX3QLP NDUERQDW
X YUWRYLPD L ODYDQGD L UX&PDULQ D SULURGQD VX
ULMHWNLK VUHGGMPBU¥EWYNIRKNDOQR WRSOLMH IHQVNH
+UYDWVNRM SR NDUERQDWQLP REURQFLPD QDMEROMH
SURVWUDQH VXEPHGLWHUDQWNBRIEREDX V UKHIDR/\W B QR-H GXX@F
WRM RVREIRNVRMHSHMYDMYQ RM BRIN.UG DQRIDREW BN F LV \
RG |DPNLKD6HVYHWD VOLpPQLML XQXWUD&AQMRVWL ,VWUH
NRSQHQRM +UYDWVNRM RNR =DJUHED

3RVOMHGLFD WDNYRJ WOD L YWOHWHRWHWGP MMAQDRPVIB(
YyXpHUMH XVUHG NRQWLQHQWRGLO & DSYARRIA GRLEY BYRID B WD NMJ
2YL MX8QL EUHAXOMFL L]®DBLEHYMHWD JDWR X +UYDWVN
SULPRUVNH YHJHWDFLMHO LPDY NELGWI@D R \2 REW W RLY W/ XM b
NRSQHQRP ]DOHyX MHGLQR NRG 6HVYHWD L]YRUQR SRVW
YUVWD PHGLWHUDQVNRJD L VXEWURSVNRJ ELOMD YRUD
BHVYHWD YHU RGIH OIX&RHELQQRDWIL NDR IVPHP YOPRMEHU F
ORYRU WDPDUtOMYKk@®DPDODYDQGD URAPDUVQ UXAPD
NLYL ROHDQGHU NDSDUL QHNH RWSRUQLMH SDOPH L VC
QD RERWRND OHGYHGQLFH X 3GOIREEWNRP PRUX SULMH R
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'LYOMBIPRQUX&®®R SULPRUVNR ELOMHPXRMIHMNBY&NR PGN
ULMHWNR LQERQHS®RDQB W RKO FEGR W URYLWLP IDEGQ@DPD
yXpPHVH UDVWH PDVRYRR SRWKGLSUWPYHQLP GRPDULP NDM]
MWLK GLYOMLK AQPMOIPQRPAFREMRGYHGQLFH XHPEYMB LI S M
XRSUH QL QHPD RELPQRJD NRQWLQHQWDOQRJ ELOMD L] R
AXPH VMHY BHQRHRVD RELOQR WYRUH MX&QD VWDEOD V MH
JKERWWU\D FDBSRGLpIRWOQLD) WP MHX V/ RURXEHKHUFXV SXEHVF
'LOOGPpNGIHEAGRDPSUNXEW® UVLFXEUHVSDWXV FD@HDOHQV
NRVWEDIQW D QHOLYBW ISMDLPRUVNR JUBRMEXRFRANYEERR QDO |
JULWV K tEBBZQGD DX\WHDBLYV 3RMDUN HJORURMMEKW D H J XV
D]DUKHOIOMH B URERQLREUDGHD\QWAYBRRLVWUPURDO@MDMOFWPD VX
MX&QLK SDGLQD QDG 6HVYHWDPD MR& LPD QLAHJ SULP
GRPDiUHJ LPHQD RVLP SYSWHGQDSR yRWHWBDIRKEDYROY XOX
FDQWDE U LFHKYWNMER B 8DFHKPI R WDXWE X B UR Q&RXVH QNQGE

2VLPLRMX RVRELWLP XYMHWLPD L]QDG 6HVYHWD GLYON
+UYDWVNH 2G WLK VX ]J]ERJ YHOLNLK PLULVQLK FYMHWI]
AVNOpPSQLW FURBUWMKFDL 3G L'YO D \WOIQW K XPLD &RWD 3PLAHNF
Y~KHBRORVHOOD ]DGRMEVKRMDBXIIOHGQLK HQGHPD ]D GR
RVWDOL EH]LPHQL
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0$7(5,-$/, , 0(72'(

6(69(7( =(0/-23,61, 32'$&,

7HUHQVNR LVWUDALYDQMH SURYHGHQR MH YQDWRK GRIX |
RGDEUDQLK SUHGANROVNLK L ANROVNLK LQVWLWXFLMD &

ANROVND YUWD QR ]JERJ QHPRJIJXUQRVWL SULVWXSD X
MHGQRJ UH]XOWDWL UH ELWL SUWINNDOBIQ X NXS (BRJHGARRDKN

*UDGVND pHWYUW 6HV Y W3S \QMDHOYOH U WHH JGHR J YD 1 \pNOHH &L U |
JHRJUDIVNH GXA&LQH &WR JD VPMH&WD X VUHGQMRHXUR
6HVYHWD NUHUH VH RG GR HQWBW DBBWNY Y BW® MHA MHERV A
PHPX 6HVYHWH VSDGDMX X QLJLQVNX +UYDWVNX

'LMHORYL 6HVYHWD VX 1RYR %UHVWMH G6WDUR %UHV
6HVYHWVNL .UDOMHYHF .UDOMHYHpPNL 1RYDNL /XND 6HC
6HVYHWVND 6HOQLFD

1DVHOMD NRMD JUDGVND pHWYUW 6HVYHWH REXKYD{D '
&HUMH 'REURGRO 'XPRYHF XUJyHNRYHF *DMHF *DML.
*ODYQLFD *RUQMD *RUDQHF -HVHQRYHF YD@DQDXAaD@aL
ORUDYpH 3DUXAHYLQD 30DQLQD 'RQMD 30DQLQD *RUC
6HVYHWH B6REOLQHF A4DALQRYHF ALPXQpHYHF 9XJURYH
AHUMDYLQHF

Osnovna skola Jelkovec
Google o
¢ y

60LNDDVHOMD JUDGVNHYKWWEYWZ1z5 HEUHOW H U
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,] TDEOLFH MH YLGOMLYR GD MH X YUWRYLPD 7,3 GH
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XUEDQL]DFLMH &NROD FEEOD] RV QI \RGURNMBIRMD L GD V.
SULPRUDQL SULODJRGLWL VORERGQRM UDVSRORALYRM ST
8 LVWUD&HQLP YUWRYLPD 7,3 SRYU&LQD REMHNWD VI
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SURYRYHQMH VYRMLK LGHMD

, NRG XVSRUHGEH WUDMQLFD L JHRILWD YUWRYWVIN®
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ODYDGRIVYBS UXWMDFK\V]BPQ®DVERSHUYLYXP pWMBWRXXP
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7,3 ][DVWXSOMHQRVW WUDMQLFD L JHRILWD X YUWRYLPD
D GUYHuUD ]D PDQMD X RGQRVX QD YUWRYH 7,3

IDYHGHQH UD]JOLNH X SRVWRWNX ]JDVWXSOMHQRVWL GU®
REMHNDWD X YUWRILPBD,OLNX X ][DVWXSOMHQRVWL MHC
ELOMQLK YUVWD REMDVQLOD EL pLQMHQLFD GD VH NRUL
QMLPD L GD VH UDYQDWHOML L URGLWHOML NRULVQLND Y
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90D KR.\DWIOR YL i DQD O L]JIDNMDHS BMH@ERAOLK L DOHUJHQLK
ORNDFLMDPREROGJRYWMAK XVWDQRYD JUDGD 6DPRERUD 8 |
GHYHW ORNDFLMD RG pHJD WUL YUWLUD pHWLUL RVQRYQ
LVWUD&LYDQLP ORNRRLWDPD JREUBRMBLK ELOMQLK YUVV
SULPMHUND WH DOHUJHQLK ELOMQLK YUVWD VD GHW
bLML VX JODY QL 3WURIPIDV Q0 PIK REWLHI FRXIOW V SURFMHQM
RG WURYDQMD X]JURNRYDQR RWURYQLP ELOMNDPD 9}
ANROVNH GREL LDIQpBNLPARYJLUPBURNRS LVWLpX GD M
YUVWDPD RJUDQLPHQR WH GD EL WUHEDOR SRWH & MWLW L
SRWYUYyXMH /XFDV NRML QDYRGL GD VH X RG XN
ANROVNH GMHFH UDGL R NRQ]XPDFLML RWURYQLK ELOMD

2G XNXSQR GHYHW DQDOL]JLUDQLK ORNDFLMEDD]|®R p\. WG K
RWURYQLK ELOMQLK YUVWD V XNXSOQR ]JDELOMHAHQD
RWURYQRVWL ]JDELOMHAHQH GYLMH VPUWRQRVQH pHWLU]
RWURYQH YUVWH 1D GYLMR WURRNYQIFH. MEHIWAY DXV VD E S O M H QH. §
YUVWD ELRYAKHX¥LVEHPSHUYDUHQDELOMHAHQLK SULPMHUDI
]JDVWXSOMHQH YUVW®HE LDOTHK 18 R O KPWHIEIULDMQJHD PDFURS
7KXQE ([ OXUU 6HUWNVIOLWFLQLRM L6/ZZHHW *MGHN JRQELFORE
/ VDMIRGQLP |DELOMHAHMQDKBYDRORYNR P

3HULQPLG L VBURYHOL VX LVW WD &LLYODMMXM R CGUWHEZLGWD ®RND
RWURYQLK YUVWD SRMHGLQLK YGLWRWDRPMD ANROWNMK OLL K
RGJRMQLK XYUWWRRNYMDNVUDALYDQLK RVQRYQLK ANROD L YU

VYRMWH L] URGRYD L SRURGLFH DPBUXNWS QRH EUFR
PRH]GYRMLWL MDR\RHY X FONLHP DY W XWbHH W LRGVRIGERY KRIQAL F H U D
QLWLRE@LFHUD BHOMHD \WIHODEPFRXP WR QMAMWEHRWURYQD F
ELONXNPQ\PXV MDSRQLFXV 5RIELYWH SVH XERE DIVREHAMH
RWURYQLP QHWWRFNLRDHDIMX¥HPHVWDOLMH RENBRYRPM WU
]JDVWXSOMHQ © DVSM\G DA RA&MN 016 YD XPURGRNMPGMY SURQD Y|
AHVW DMBIBNRIOH Li®YD YUWL
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7TDEOLFD '"HWHUPLQLUDQH DOHUJHQH GHQGURORA&NH °

,] 7TDEOLFH YLGOMLYR MH GD MH EURM DOHUJHQLK Gt
1DM]DVW XS O MHHW X O DYSERMABREBKEDHM H G H ¥ B U PQ. RN D B IQNDH

.RG SURMHNWLUDQMD L XUHYHQMD GYRU ISAWI @QRYRW DG |
RGDELUX YUVWD NRMH QLVX WRNVLpQH DOHUJHQH LOL W
VOXpDMX QD GUXJIJRP PMHVWX
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=$./-8y8$.

3URVMHpPQD SRYUALQD YUWD V3SULSQBDMXR LR RN WIHQ |
SURVMRIYQBELQD YUWD 7,3 P

(OHPHQWLWXUWHD XNRSWRX HR GYRBEMIDRRY QL REMHNW V SULSD
SRVWRMDQMH YUWD SUHNULYHQRVW SRYUALQH VWD]DF
DXWRPRELOH XQGRWRU VRIWDGENBOVERNROVORI YUWD V
VOLpLQLP .RG YUWD 7,3 QDMYHUX SRYU&aGLQX X SURVM
PMHVWLPD L SULSDGDMXuLP REMHNWLPD SRSXW VPHWOD
L WR LIQRVL

.RG YUWDNUDBDF¥FQWX ]DX]HOL XNXSQH SRYU&GLQH YU
]JDX]JHOD VX X SURVMHNX X VDPRRREMHQMW LGIRWMWD]H RNR QN

awR VH WLpH XUHYHQRVWL VDPLK YUWRYD VXEMHNWLY (
YUWRYL7RSULSLVXMHP JRGLQDPD L]JJUDGQMH SUHGAaANROV
L]IJUDGQMH ANROVNLK XVWDQRYD

8 YUWRYLPD 7,3 EURMQRVW MHGQRJRGLAQMLK L GYRJF
JUPOMD L GUYHUD GRN MH XQRURRLEALPWMLK,3T GEKEBRE
YUVWD L]JQRVL WUDMQLFD L JHRILWD JUPOMD L GUY

1DaDORVW VDPR MH MHGDQ YUW 7,3 LPDR VYRM SRYU
LIPHYyX JUHGLFD GRQHNOH RQDNR NDNR EEI, % UHIERINRX WH
VYRMRM SRYUaLQL 8 UD]JJRYRULPD V UDYQDWHOMVWYRP
GD MH VWDQMH NDNR MH |IDWHpPHQR ]JERJ QHGRVWDWND IL
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/,7(5$785%

$QLpLU % 8VSRUHGED WUD G XPLVRQUH QHN QR X
MHGQRRELWHOMVNRP ERUDY LYAUMX 6O XFOLO®R M W KRER)RR/IL A\

%DUERVD 2 7UDWDORV - $ $UPVZRUWK 3 5 '‘DYLH)Y
*DVWRQ . - KR PH@HWMWMWWRURMHHQ VSDFH /DQGVFDS

&DPHWBRQ %ODQX&D 7 7D\ORU - ( 6DOLVEXU\ $ +
7KRPSVRQ . 7KH GRPMYVVWRRWNULEKM®LRQ WR XUEDQ
SUEDQ )RUSHMEDQ\ *UHHQLQJ

'‘DYLHV = * )XOOHU 5 % /IRUDP $ ,UYLQH . 1 $6LPV
QDWLRQDO VFDOH LQYHQWRU\ RI UHVRXUFH SURYLVLRQ
%LRORJLFDO &RQMHUYDWLRQ

GH 9ULHV 6 5 $HUKHRMOHQ 3 3 6SUHHXZHQEBWXUWDO
HQYLUR@RHD@WWK\ HQYLURQPHQWV" $Q H[SORUDWRU\ DQI

JUHHQ VSDFH (Y& UWRHDFHAORVY DQG 30DQQLQJ $

'RXJO®V 0 3RLVR QR QO LHIE WVK B R&R QQHFW LF X
([SHULPHQW @WIDAMBZRIEW JRY FADHAW XSOMHQR WUDYQMD

(FNER * 7KH $UW RI +RPH /DQGVFDSLQJ ) : 'RGJH &RL

)DQPRYEPFRM MR S &KLOGUHQTV $ELOLW\ WRRSHFRJQ
JUXLWV (XUDVLD -RXUQDO RI ODWXKHPOMDVENR @FLHQFH 7

+DEXA ANROVNL YUW WX VWIQBD QM UMD

+DWWIZJ 0DQ@ (YPQV SHVWRUDWLYH HIITHFWV RI QI
H[SHULHQNHVYRQPHQW DQG@ %HKDYLRXU

+HUJRJ 7 5 S$WODEXNQWDLQH . $ - .QRWWNIOHFWLRQ |
DWWHQWLRQDO UHFRYHU\ DV GLVWRYEWRQRPHBDMWYHILWX
(QYLURQPHQRWERO\ 3\ FK

+RXEKRXVH 3 30DQWYV LQ JDUGHQ KLVWRU\ 3DY
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JUYLQH .1 6DUEHU*UHHQLQJ KHDOWKFDUH SUDDFWLI
HQYLURQPHQW USHODAOHOU PIVIVBY HWHKE +HDOWK D QG OHGLFLC

,YDQ&AHN ) (QRGUXA&LQVND KLA&D 2G SURVWRVWRMHiUH
$PELHQW /MXEOMDQD

/IHDWXHWB\VWJD %HDOH ' &DZUHOE®GRZV LQ WKH ZRL
(QYLURQPMQMWHKDYLR XU

IRUDP $ 7TUDWDORYV - :DUUHQ 3 + *DVWRQ . -
WKH HIWHQW VWUXFWXUH RI WKH UHVRXUFHV LQ ILYH PI

IXFDV 1 $ KRVSLWDO EDVHG SURVSHFWLYH VWX!
6UL /DQNRDAXRI &KLOG +HDOWK

.DSODQ 5 6.DSODNEH ([SHULHQFH RI 1DWXUH $ 3V\FKR
&DPEUH BQLYHUVLW\ 3UHVV &DPEULGJH

.DWFKHU $ %HFAHDOWK D QU FOIWVIAN] WKLQJV +$QWK!

.XR) ( &RSLQJ ZLWK SRYHUW\ LPSDFWV RI HQYLL
LOQQHU(PMLURQPHQW DQ& %HKDYLRXU

XR ) ( 6XO@LYDQ (QYLURQPHQW DQG FULPH LQ WK
YHIJHWDWLRQ UMHCODURQPHIOPH DQG %HKDYLRXU

oObDV - SHUKHLM 5 $3 FURRHQHZHYH® 6SUHHXZHQEH
*UHHQ VSDFH XUEDQLW\ DQG KHDQRXK QIPRZ RMW B R®&H PLL\R
&RPPXQLW\ +HD:OW K

ODOOHU & DRZAQVERYAHURZQ 3 KW /HMHDOWK\ QDW
KHDOWK\ SHRSOH HFRQWDFW ZLWK QDWXUHY DV DQ XS
SRSXODVWLIADR PRMWLRQ ,QWHUQDWLRQDO

ODUFR $ 'XWRLW ZRWHWIFKKDP S¢YDXHIQAGINWLHU 0 % HUW
ORQWHYV 9 *DUGHQV LQ XUEDQL]JLQJ UXUDO DUHDYV I
KRXVLQJ GHQVLW\ & 5 %LRORJLHYV
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ORRUH (2 $ SULVRQ HQYLURQPHQWTV HIIHFW RQ K
"-RXQWO Rl (QYLURQPHQWDO 6\WWHPV

2XVVHW 1RXUKDVKHPL ) $OEDUHGH -/ DQG 9HOO
JDUGHQV $UFK *HURQWRO *HULDWU VXSSO

3DUVRQV 5 7DVVLQ@®DE\ EE@ 08D UFEBRVVPDRS$SOH[DQGH L
7KH YLHZ IURP WKH URDG UMFRIFDUNLBRQGE LRE X\RUV B W\
(QYLURQPHQWDO 3WFKRORJ\

SHUL@PpLOLORYLU O 5DGRMURYQH ELOMQH YUVWH X (
GMHpMLK YUWLZ2QOLWWINDS=DWG DJU KU SGI ! 3VDVWBESOMH

60ODpPDQDRKQML]D ( SURJUDPVNL VDGUADML UD]
QMLKRYH UHDOL]DFLMH RVEANRDNVRNQP FEUWRYLPD 4&LY

BWMGRWWHU 8 $ *UBKIPBGHQ DW \RXU ZRUNSODFH PI
'LODQL $ (G '"HVLJI Q@ +DHP® WK DIWRPRWLRQ WKURXJK (Q
5HVHDUFK &HQWUH IRU 'HVLJQ D@G +HDOWK 6WRFNKROP

6WLOJIRH *RQH EDUHIRRW ODWBO\'R $ B b lYFHIQQV DRAXIUY

+

BXO0OLY®Q .XR ) ( 'HBRRWHU7KH IUXLW RI XUEDQ Q
QHLJKERXUKRRG VISQWHNQ GQ% HKRY PR X U

7TDNDQR 7 I1DNDPWODKDDEH SBUEDQ UHVLGHQWLDO H(
VHQLRU FLWL]J]HQV ORQJHYLW\ LQ PHIJDFLW\ DUHDV WKH I
Rl (SLGHPLRORJ\ DQG &RPPXQLW\ +HDOWK

7TUVWHQMDN Y UXVANRIDV N+ @ DVI\RNHLMYMIRAHY QL VE
=DJUHE
8 OU BF& 9LHZ WKURXJK D ZLQGRZ PD\ MXIOXHOFH

6FLHQFH %

90DKRYLi , .DUORWIWURYIXHUIJHQH ELOMQH YUVWH X
JUDGD 6DPREROBHWS KUFDN VUFE WKWWOHOMHQR
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<XQXV * (QYLURQPHQW LQ 0\ 3RLQW RI 9LHZ $

(QYLURQPHQW RI WKH WIRL OLGUEHYU BMUMHHIG MWEKIUR XJK WKH
3URFHERPLDO DQG %HKDYLRUDO 6FLHQFHYV

AZu ]1i W hIE «v} Joi WE ud W hlIE v Joiv AE+3 EPESGEHIWAHBEBN X EXe* X s

fil



1% o0}uel] E

35,/2=,

SES}A] } BI®}MN}IAV]Z Jves]spu Ji

\Y

%} EN ip PE

.| A EW]E]AN Sii

SRSLV MHGQRIRGR ARMLLEKQ M L KQMLEKN @ D KWYDUNVWWRID) R P
SULSDGQRVW L SRULMHNOR

3252',&% 9567% 325,-(./2

$SOOLDFHDH $OOLXP FHSD $ILMD
$OOLXP VFKRHQRSUDVXP (XURSD $LMPHBLND

$SLDFHDH $SQHWKXP JUDYHROHQV OHGLWHUDQ
'DXFXV FDURWD $]LMD
/JHYLVWLFXP/RIILFLQDOH (XURSD $]LMD
3DVWLQDED VDWLYD (XURSD
SHWURVHOLQXRWULVSXP (XURSD

$VWHUDFHDH %HOOLY BHUHQQLV (XURSD
&DOHQGXOD/RIILFLQDOLYV =DS (XURSD
&HQWDXUHD F\DQXV (XURSD

+HOLDQWKXV DQQXXV

6M $PHULND

IDFWXWD VDWLYD $ILMD

ODWULFDULUD UHFXWLWD (XURSD $]LMD

7DIJHWHV HUHFWD $PHULND

7DIJHWHV SDWXOD $PHULND - (XURSD
%HIJRQLDFHDH %HIRQLD VHPRRNORUHQV $PHULND

%HIJRQLD VHPSHUYLUHQV $PHULND
%UDVVLFDFHDH| %UDVVLFD YO®BSDWHBIVD (XURSD

%UDVVLFD ROHUD/FHD YDU ER MW\RSD/

/IDEXODULD/PDULWLPD
5DSKDQXV/VDWLYXV

$]LMD

OHGLWHUDQ

&DPSDQXODFHD

H/ REHOLD/HULQXV

$IULND

&DU\RSK\ODFHD

HLDQWKXV FDU\RSK\OOXV

OHGLWHUDQ

&KHQRSRGLDFH

DWHWD YXDUFRWOQGLWLYD
%HWD YXOEPROVDDUXOJDULYV
&HORVLD DUJHQWHD
6SLQDFHD ROHUDFHD

(XURSD
$]LMD
$]LMD

OHGLWHUDQ

&XFXUELWDFHD

H&XFXUELWDE®SNSHRD&XF XUELW
PHORS$HSR

P6M $PHULND
6M $PHULND

&XFXUELWDISMSIR VRM®RYQ D ,QGLMD
&XFXUELV/ VDWLYXV

YDEDFHDH 3KDVHROXV YXOJDULV $PHULND
3LVXP VDWLYXP (XURSD

/IDPLDFHDH

2FLPXP EDNVNLOLFXQ

OHGLWHUDQ
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SOXPEDJLQDFHDHLPRQLXP VORXODWXP (XURSD $]LMD
BULPXODFHDH B3ULPXOD ¥XOJDULV (XURSD
6RODQDFHDH &DSVLFXP/DQXXP %UD]LO
6RODQXP PHORQJHQD ,QGLMD
6RODQXP O\FRSHUVLFXP - $PHULND
6RODQXP O\FRBBHUDL FXWQADRH| - $PHULND
9LRODFHDH 9LROD RIGRUDWD (XURSD
9LROD WULFRORU (XURSD
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3RSLY WUDMQLFD L JHRILWD WH QMLKRYD WDNVR

&UDVVXOD

FHEOMSHUYLYXP WHFWRU

XP (XURSD

*HUDQLDFHDHBHODUJRQLXP SHOWDWXRILND

ULGDFHDH| ,ULV JHUPDQLFD (XURSD

/DPLDFHDH | /IDYDQGXOD RIILFLODGLOHGLWHUDQ
6DOYLD RIILFLQDOLV | (XURSD
6WDFK\V/ODQDWD 7XUVND ,UDQ

/JLOLDFHDH | /LOLXP WHJDOH LQD

S5RVDFHDH | )UDJDWS D 6M S$PHULND
5R WS S $]LMD

3252',&% 9567% 325,-(./2
$SRF\QDFHDMLQFD PLQRU (XURSD
$SVWHUDFHDHSFKLOHD PUOOHIROLXP $]LMD (XURSD 6M $PHULND

&LFKRULXP LQW\EXV

IHXFDQWKHPXPPXOJDUH
%UDVVLFDFH®HDVVLFD YOMRQDFHOG HXURSD
%RUDJLQDFHDIRVRWLY DOSHVWULY 6M S$SPHULND
&DQQDFHDH &DQD LQGLFD $PHULND
&DU\RSK\OQD'RSDRIRKLOD $IULND S$JLMD (XURSD

3RSLY JUPOMD WH QMLKRYD WDNVRQRPVND SULSI

3252',&% 9567% 325,-(./2
$TXLIROLPFOIDHDTXLIROLXP (XURSD S$]JLMD
SGR[DFHDHILEXUQXP UK\WLGRSK\O[OX]RMD
%HWXODHHORU\OXV DYHOODQD (XURSD $]LMD
%HUEHULGOFKR®GLD D TIXUWRO L X P $PHULND
%X[DFHDH %X[XV VAPSHUYLUHQV (XURSD SIULND
&DSULIRQLMRRHFH UD2®ILGHD WD $ILMD
&HODVWUDRHRIAP XV IRM(RNQBEOG Q|*R@6® .LQD
(XRQ\PXV MODSRQEFXV -DSDQ
&XSUHVVDRHKDRDHF\SDULV3ODDVRQJLOYDSPHULND
&KDPDHFVSDULV $PHULND
-XQLSHUXV KRUL]RQWDQL&M $PHULND
-XQLSHE XV $PHULND
7KXMD RFFLGHQWDOLV | 6M $PHULND
+\GUDQJHDFKHMID GHOSKXN FRURQD[ULCKXWRSD
/IDPLDFHD[HERVPDULQXV/RIILFLODO[LWHGLWHUDQ
20HDFHDH/LIJXVWUXP/ YXOJDUH (XURSD
3KR UV W& WH UPKHKGLED (XURSD $]LMD
6\ULQJD Y/X0JDULV (XURSD
3DHRQLDFMDHRQLD RAIILFLQDOLV (XURSD
SRVDFHDH &RWRQHD VW& U. GeOPPHLE. .LQD
3UXQXV ODXURFHUDVXV| (XURSD
3UXQXV ODXBREHINDYXYVIXURSD
6SLUDHD EXQVOIGRDQ\ :DWHDED B %LXQIDY
6SLUDHD ZDQKRXWHLL | (XURSD $]LMD
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SRSGUYUYHMUHD QMHJRYD WDNVRQRPVND SULSDGQRVW

3252',&$% 95679% 325,-(./2
$FHUDFHDH| $FHU FDPISHVWUH (XURSD $]LMD 6M S$IULNH
$FHU QHUOXQGR 6M $PHULND
$FHU SDOPDWXP ODWKXABXDSRQHXIPQD
$FHU SODWDQRLGHV (XURSD $]LMD
$FHU SODWRQRRGRY .LQI%URSD
$FHU SVHXGRSODWDQXV(XURSD 0DOD $]UMD
$FHU VDFKDULQXP 6M $PHULND
$OWLQILDFHDHTXLGDPEDU /VWLUDFL|CWD $PHULND
%HWXDOFHDOHAHWXOD SRVQIG XOD (XURSD $]LMD
&DUSLQXV EHWXOXV (XURSD -= $]LMD
%LJQRQLDFHBBWDOSD ELDIQRQHRLGHWPHUND
J)DIJDFHDH A4XHUFXV JDRIBMKRUJLDWD |/ (XURSDH16B8WMND
4XHUFXV/UXEUD 6M $PHULND
*LQNJRDFHDOHLQNJR ELORED .LQD
+LSSRFDVWD®BV¥HREBXV K\SSRFDVWDQX®PDOD $]LMD
-XJODQGDFHDNKJODQWV UHJLD (XURSD $]LMD .LQD
ODJQROLDFHDHULRGHQGURQ WXOLSLIBIMD$PHULND
ODJQROLD VRXIOPHEHUQ QB $'
ODOYDFHDH| 7LOLD SODOW\SK\OORV (XURSD
20HDFHDH JUD[LQXV H[FHOVLRU (XURSD $]LMD
3LQDFHDH $ELHV FRQFRORU 6M $PHULND
/DUL[ GHHAIOZXD (XURSD
3LFHD DELHV (XURSD
3LFHD SXQJHQWF 6M S$PHULND
3LFHD SXQJHQV JODXFD (XURSD $]LMD
3LQXY / (XURSD $]LMD
3LQXV ZD GhL PK L DOGFIN V $1LMD
B3ODWDQDFHD3ODWDQXV RFFLGHQWD|O&NM $PHULND
5RVDFHDH ODOXV GR®BRUWKFD $]LMD (XURSD
3KRWLQLDSHEYRELQ /|IQGO
B3UXQXV DYLXP (XURSD
3UXQXV FHUDVKUKUD QULIJXWRSD $]LMD
3UXQXV GRPHVWLFD (XURSD
3UXQXV /ISDGXV (XURSD
3\U X\8 $ILMD
6DOLFDFHDH 3RSXOXY¥ DOED (XURSD $]LMD $JULND
3RSXOXV QLJUD LWDOLFDHGLWHUDQ
6DSLQGDFHDHRHOUHXWHULUD [$D QL F X G MMD
6LPDURXEDHFHODHD QWKX\WIDAONLVVLPD .LQD
7D[DFHDH 7D[XV EDFFDWD (XURSD $]LMD 6F $IULND
7LOLDFHDH 7LO0LD FRUOEOD WD (XURSD $]LMD
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