@z

SRN 9, OXZyZ GQLD VLHUSQLD =HV]\W

&]DVRSLVPR SR ZL FRQE )SUDZRP ‘NUDMRZHJR SUJHP\VaX C

'\GDZQLFWZR .UDMRZHJR 7RZDU]J\VWZD QDIWRZHJR Z *

75( @ 6SUDZ\ WRZDUJ\WWZ QDOWRZ\FK 7HUD(QLHMV]\ VWDQ SUJHP\Vax QDIWRZHJR 2 87ZDJ
KLSRWH]DPL R SRZVWDZDQLX QDIW\ 2 )DEU\NDF\D EHF]HN VWDORZ\FK .RUHVSRQGHQF\H
KDQGORZH 2 6SUDZ\ WDU\IRZH 2 *DOLF\MVNL WDUJ QDIWRZ\ L ZRVNRZ\

68UDZ\7RZ(D)|DJ|]WZIC\)FR XOHF 6XOLPLUVNL Z NR FX SUJ]\M WR
W

ZOQLRVHN S EU *URVWNRZVNLHIJR QO
'QLD EP RGE\4R VL Z VDOL SRWHHG]H A'RPX

QDIWRZHJR ZH ,ZRZLH :DOQH =JURPDGIHRLlL 7RIOWUDOQ\ VN4DGDE VL PD ] WL
UJ\VWZD A3RPRFH :[DMHPQD XU] GRINYBUPSERAMHGQHM ] LVWQLHM F\FK VHNF\L
-D$H\FKZ SUJHP\ OH QDIWRZ\P UHV]WD ]D F]4RQNyZ :\G]LD&4X &HQWUDOQHJIR

=JURPDG]HQLH ]DJDL4& S :DFKDO EygR$H\VR®ZHM ZL FHM UYyZQRPLHUQLH ] SR]RV!
ZJ\ZDM F XF]JHVWQLNyZ JHEUDQLD GRLAEFREXQRBPIHAFTOQ &HQWUDOQHJIR :\G]LDA4:
GQLF] FHJR MHGQDNRZR* ]Z\NAHP PLHMVFHP XU] GRZDQL
_ 1D SUJHZRGQLF] FHIR Z\EUDaR DQQHFIPRAPFIVILHGILED VHNH\L WHM ] NWyU
QLH S :DFKDOD NWyU\ QD VHNUHWDLNyzS%ZaQaRa]L?:B?a\OBHQWUDOQHJR Z\EUDQ\FK E

JXOHD L 6XOLPLUVNLHIJR LWD

3UJHZRGQLF] F\ XGJLHOD J&aRVX § @ 'D'baLX FHQWUDOQHJR Z\EUDQL
VADZRZL 20V]HZVNLHPX NWy U\ WIPL oL X NUDMR DGy )
ZHJR ORZDU]\WWZD QDIWRZHJR GéX*V] %% §_|U]I?-|FZKD60KRaODPGD(\Q/gD-ZDQF]aFR]g
PRZ SRZLWD& QRZR ]DZL |DQH 7RZDU '5 _
' UHWDU] 6XOLPLUVNL :LW
:]DMHPQD Z\UD*DM F SU]\WHP )\F]HQL 5] VHNUHW ORUJXOHH 6WD
MRZHJR 7RZDU]\WVWZD QDIWRZHJR L 4X TR Q

SUHVHVD S $XJXVWD *RUD\VNLHJR VH E R Qb% VSNSE;LIJDE\?I\II_SUEJ'QLLHNNDUDYJ ¥
VWZR J\WWNXM F FRUD] ZL FHM QD ]QDF] N FH \GILDARZ\ RGU
RGSRZLHG]LD4AR VZHPX FHORZL L SU Vlng **RUOLFH] a '

RJyaX QDIFLDU]\

3UJHZRGQLF] F\RGF]\WXMH QDGHV]aH V\R40+RRJ_D/M ] *WNRQWUXM FHM Z\EUDQL
FIHQLDPL ZJURVWX L SRP\ OQHJR UR]JZRWXD @l G3SLQQHPL RG
‘U /HZDNRZVNLHIR NWyU\ ]DUD]HP R ZLBONMBLYZHPXQW F]JaRQHN VHNF\L 6FKR

SU]\VW SLHQLH GR 7RZDU]J\VWZD MDNRDR&aAROKNOPYSRIEBRMNF\VHNF\L *RUOLFH OHU
1DVW SQLH ]DS\WXMH JHEUDQ\FK HJeRRHNI¥HAL\6p URVQR

PD4 LFK OLF]JE XFKZD&\ SRVLHG]HQLD PRJ B\l XZBEP®EXERZQHIR Z\EUDOQL ]

]D RERZL |XM FH : RGSRZLHG]L VWDZMWBSOI%LHOYNL ZQLR

VHN NWyU\ JRVWD& MHGQRJ&R QLH SUI\MyWg | B H/NMFKARA\DSIL FIARQHN VHNE\L .URV

VLHMV]HJR SRVLHG]HQLD QDOH*\ X]QDJUOLSUDFFRR8ANHVISRH\L .URVQR 6]\PD VNL

QLHZD* ND*G\ ] REHFQ\FK F]JaRQNyYZ MHVal® QAINM R QANHEM Z6 EKRGQLHD .DSHOOQHU ->

SHAQRPRFQLHWZD ]JDRSDWU]RQ\ VHNF\L 6FKRGQLHD axV]F]\ VNL %YURQLVA4DZ |
3UJ\WW SLRQR ZL H GR SRU] GNX 6JRHUQQHHR ]DWHP

GR Z\ERUX :\G]LDaxXx &HQWUDOQHJIR .RPLVI\L. W%@WU%WWMHUG]HQLDUHJXODPL

L 6DGX SROXERZQHJR G]LDa4yZ VHNF\MQ\FK L RJYOQ\FK JJURPDG]}
, 1DG NZHVW\ MDN |[DVDG QDOdROHFRORHWREPARZL &HQWUDOQHPX Z\JRWI

SUJ\ Z\ERU]JH :\G]LDaX FHQWUDOQHJIRV&SIIIH adFH eFRRPAZUDZRPRFQ\FK UHJXODPLQYy:

VIHM G\VNXV\L Z NWyUHM ]DELHUDOL NLONDNBRWQLWwWB&RWELFS 7RZDUJ\WWZD L
%LHOVNL 4UHUVWPDQ EU *RVWNRZVELL DAHRSBR &L KWH JRR
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2ERN GURELD]JRZ\FK JPLDQ Z VWDWREIQH XFHPIQRAKBU]I\SLVDi JG\E\ Uy*QH
UR]JVIHUJ\G ]DNUHV G]LDADQLD 7RZDU]\WYWZDFQIH SIRQODMGQLFILH Z\SRVD*\4R PTLV
QLH Z DVHNXUDF\L QD )\FLH : P\ O WHJBYyS@NWDRRZILHQLDWAD QDWXUDOQHJIR
PXVL E\0 ND(G\ F]JARQHN 7RZDU]J\WWZD HRU]JGIPMWPRQ QHVMWRRZ\ MHVW FL OH ]ZL D
laUz D XEH]SLHF]RQ\ ZDQLHP VXURZFD 2URRYM MHJR VWRL Z |
\EyU LQVW\WXF\L DVHNXUDF\MQHM ZLLVaR JFRWRLD QR|ZRMX ZLHUWQLHWZD
VIF]HJyaRZH SU]JHSLVyZ GRW\F] F\FK SRVW $RIZPAPLEIDYR Z\UREL4AR VL QD VSHF\DC
]JDSURSRQRZDIi:\G]LD&4 &HQWUDOQ\ QRLSWZDS REDYM KB UDKWP\VaX QDIWRZHJIR RE
QHJR =JURPDG]HQLD WDNRZH J\VNXM *BRURRERLIG]XMAF SUDF\ Z\GRE\ZDQLH U
'R 7RZDU]J\VWZD PRJD QDGDO ZVW\BRNDU] RSMyFIFK W\ONR GUXJL QDOH*\ G
XU] GQLNyZ QDIWRZ\FK WDN*H SUDNW\RPRAL |BDWRWRZDDMRIU = WHJR Z]JO GX
G]L FL NWyU]\ MHGQDN QLH V Z&aD FWH*HOD PAPYWREOIH DGDQLD GUXJLHJR SU]H
,9 3R XFKZDOHQLX NLONX ZQLRWNYRAGGEHRWYFMA\FKOD VWZLHUG]HQLD GRQLH
SROHFH QDWXU\ DGPLQLVWUDF\MQHM OISREXFIRQRGORQ WIHFAQWPXGR ZLDWRZHM
\G]JLDARZL QD ZQLRVHN S ORUJXOHBQWhVWDRZLHQLH GOD
ZVI\WWNLFK F]JaRQNyZ 7RZDU]J\VWZD NDUW3QHaXxWHRBF\WHERSFKoR 7 U 7 S
1D WHM RVWDWQLHM XFKZDOH ]DNRHJIRKQR REUDG\ R JRG( DH
ZLHF]JRUHP 3U]JHZRGQLF] F\ G]JL NXMH (WEDRDGEK Fb RGDRFyQ DN 3HQV\OZI
Z\GDWQ\ ZVSyaXG]LD4& Z *PXGQHM <SRN GCRLR WNWZLUJLQLD .HQWXFN\
L Z]\ZD GR Z\WUZDQLD Z LPL GREUHMOB®UDZ\QGLDQD Z URNX
.DOLIRUQLL 0&
.DQDG]LH a

UO Hlﬁwmm@mmepﬁa QHW\zRL?)XG 3HUX &KLOH

1
\N&DG 5 =D&RJLHFNLHJR QD WUJHFLP PL G]\QDURERYIP D XRD] ../4
JUHVLH GOD FKHPLL ]JDVWRVRZDQHM ZH :Ighe@WXUR : JUJHFK *HOLHQL A

1LP V]F]HJY4RZR RPyZL VSRVYE SU]JHUBXPXE}LD URS\
FKFLDAE\P QD SRGVWDZLH GDQ\FK VWDRDWPW\WFR\FK NLONL$
VAyZ R ]QDF]JHQLX SUJHP\VAX QDIWRZHJR:8RZJHF&]LHU NWyU\
WR SU]JHP\V4 ] QLH]QDF]Q\FK SRF] WNylD JONRHHP SLHU
ZV]HM SRA&aRZ\ ELH* FHJR VWXOHFLD UR]ZRBKRGRLFE GBRKyE %XU $R -8
QLHSU]JHZLG]LDQ\ L REHHQLH SUJHGVWDEKPDWHIGH) ] ZD*QLHM
VI\FK JD&a ]JL SUJHP\Vax 2NR&R URNX 5 JRsRYDZLH QLH
]QDQD GRF]JHNDA4D VL ODPSD QDIWRZD VJHURQLFHKRSIWMWRDFK L NUDMDFK OH|
ZVIHFKQLHQLD VWDM F VL QDMEDUG]KRWQHRZXKHR\ ZLBMAKPODQG\D LWG  RNR
VIWXH]QHP Z SUDZG]LZHP WHJR VARZD |]QDVQRQLKWPRERWF\D ZLDWRZD Z\QRVL34
MD QD]ZDi QDMSRSXODUQLHMV]HP ZLZWSWRE QIG*MQEXODWDFK 0&
GDZQLHMV]\FK E\4D ODPSD QDIWRZD Z\4 FUOMDPRD REMHQ@IHH URS\ QDMZL FHM Sl
MHVW SU]JHZD*QLH Z SRZV]JHFKQHP X*\RLYE NX VOHMAHHUY JQCKMV]HUV] VNDO Z\NRQ
ZDUVWZ OXGQR FL 5R]SRZV]HFKQLHQBHQVIOXWQDDQDIRZRZHRBRN  2KLR .DOLIRU(
SUJ\SDGD QD F]DV RJYOQHJR SRGQLHVICPOHY VG 7z *RQHUXQNXPXQLD  DUFKLSHODJ
GXFKRZ\P L NXOWXUQ\P ]JMDZLVNR WR %XIUH DKH VW [SIP\NSED @ DIWRZ\ LQQ\FK SD
NRZH JG\* ZLDWAR L SRVW S QLH W\ONRQDQOHJIRR\BER]|QWH VD\*HM Z\PLHQLRQ\F
]JH VRE ]ZL ]DQH ZLDWA&R PDWHU\DOQH QN W \SXMHV RPADIWW WU]JHED *H SU]JHUYy
MDNR SU]J\MDFLHO L NU]JHZLFLHO UR]ZRIMXUGXAKRZAIRUDMHYMK WRS\ QLHSURGXN
SUDZGD NWyU W\ONR ZWHG\ SRMPLHMQH\G\ JZDV}SD@D  $QJOLL QD : JUJHF
RZRFH SUDF\ L QD XP\WARZ SRGQLHWWNDMWWyRZ 1IOHFFMEK L ZH :4RV]HFK 2GQR
UR]JSRZV]HFKQLHQLX ZLDWA&D V]WXF]QGNRA |DRG. E)BURKGXNRZDQ |JRVWDAD Pl
UR]JSRZV]JHFKQLHQLD ZLDWA&D V]WXF]QHUIRPISVA RQDIWaDZ\ VDPHU\ND ¥INQL FYURVNNRV N
QDMZL FHM QDIWD SU]JH] VZH 4DJRGQHUXPRUMWHP SRWHQ@X¥YPHWR *H QD WH N
ZLDWAR MHM SUJ\WWAaXJXMH VAaXV]QLHWOQR] JU]PMIH\WQPDRAKIRG] PL G]\ SRZ\
VI\FK PLHMVH Z KLVWRU\L UR]JZRMX NXOWXUQHJR QDV]HJIR
ZLHNX -DN QLHJG\ /LHELJH VWRSLH NXQWXU\, RFHQLP4& \p76rRsRGREOLH SURG

Z VSRVYE FRNROZLHN SDUDGRNVDOQ\\ k@R flonr SMHUHEREZRIviD ER Mx* z U
QHJR P\G4D PR*QDE\ DQDORJLF]QLH NRQMXPFOR URNKW\ SHR EOLVNR PLOLRQyZ A8.6:

NY
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URSDPL SHZQH Uy*QLFH SRFKRG] FH MLkt ]| QLRI HWWURQY WUJHED SRGQLH U
MDNR FL W\FK*H F] FL ] RGPLHQQHJR MWMFROMKX HYEBINBFWUXGQR FL KLSRWH]LH HPL
Z SRV]F]HJYOQ\FK NUDMD FK SR VWURQLH KLSRWH]\ ]ZLHU] FHM PLPR WR
=DQLP UR]SDWU]J\P\ VSRVYE IDEU\N®OR\MHMpREMD QLHQLD JayZQ\FK GRZRGYZ W
]JDM & VL VXURZFHP JH z]JO GX QD MHIR\RREKREHHQYADFK URSRQR Q\FK 7R MHVW
SUJ\PLRW\ ILHVWHW\ QLH MHVWH P\Z2\VWD8VH RN NWWHXESQLDM FIFK  UR]JVWU]J\J
WHM NZHVW\L Z\FJHUSXM FR ER ]DUy2MMYRL BRSERFKRGIHIFIQR G WD QLH JRVWDQLH
QLD URS\ MDNRWH* MHM VN4aDGX FKHPOFYJOLURULEHMpREHpPpE GILH PR*QD SUJ\M i E
FLVA\FK RGSRZLHG]L GDZDi L PXVLP\ |0GRAZRRIZRC/QRLHV\QRKXZD VL S\WDQLH F]\ SURE
SUDZGRSRGREQHPL SUJ\SXV]H]HQLDPL EBXWFAIRURHYODHQRIFLHOXE F]\ PR*H MDN Z Z
GRZLHG]JLRQHPL 6]F]JHJyOQLH Z UR]zZL YODYWAKQONZHURIDGCRHQLDFK RELH VWURQ\ QL
FKRG]JHQLD QDIW\ VSRW\NDP\ ZLHONLUHFWWEES®RZF RIYRWYyQHH PRJAD Z\WZRUJ\U VL
SUDZGRSRGREQLH QLH WDN 4DWZR |RWUKBDYHGRARYRHR\ PLPR
EDGD L GRFLHND ] UR]JPDLW\FK VWURQ 1BREWMPRYDJHFXLH WR QDSURZDG]D QDV E
:\MD QLHQLH NZHVW\L WZRUJHQLD VvL VNaBRzv#WwhHZPHRD) YRSY NwWyU\ MDN ZLDGR
SUJHGVWDZLD ERZLHP NRU]\ FL QLH W¥YON® OfMNP VPHIRDU YWPWN*H Z V]IHUV]HP JQDF]H!
FIQH DOH SRVLDGD WDN*H V]F]HJyoDQodRiHDbLy MBFRROLWR FL  -X* GDZQR V'
FHWZLH VDPHP URS\ Uy*QHJR SRFKRGJHQLD Uy*QL VL PL G]
1DMZL NV] SUDNW\H]Q GRQLRVaR @HPUFKEWPWDIRA\BarREAaDVQR FLDPL NWyU WR
URJVWU]J\JQL FLH F]\ QDIWD MHVW SRPAKREGIABLE ROSIGLFRREAWRONR SUJH] LOR FLRZ
FI\ WH* QLHRUJDQLF]QHJR MHVW WR ZLRAHEHMWRMNRNLNYNaDGQLNyz  S5]HF]\ZL FLH
VW\D ZL NV]HM zDJL MDN WD F]\ URSH\ FIDGCRPQDFK\GBNADGQLHMV]\FK *H URS
] FLD4& UR OLQQ\FK HJ]\ ]ZLHU] F\FK DFKREIHQLRKYY|96 VL FR GR ZabDVQR FL ILJ\N
GyZ *H SUJH] WR Z\MD QL4&a\E\ vL zDBKRIR\FKHAORPIHEEBAR ZSa\Q i QD VSRVYE MF
Z\VW S\ZDQLD URS\ L ]J\WNDA&RE\ VL F&tQIPVWRNBAIQLDFR
GR UR]SRZV]HFKQLHQLD MHM SRG]LHPQ\FKKHPRDQRRVWRZD MHVW PLPR OLF]Q\FK
* SRWU]JHED UyZQLH* GRZRG]Li *H UyZQREMMVRADQVEKU@BLWHP SROX QDXN MHV]F]H
VL ZDUVWZ RVDGRZ\FK L URS\ PQLHRWVHDIR BARQ F]\ GDWHF VL WIONR RSDQRZDU
VIWHN HLD& ]ZLHU] F\FK OXE UR OLQ@FKSXRH|IHiDOBDGRILL L NRPELQDF\L | W
FDANLHP RGU EQH ZDUXQNL WHNWRQIFRQMPAD RRPXWLNWDR\M®HRY G]JHQLH |]H VWDQ
GOD URSQ\FK JELRUQLNyZ MDN Su]\ MpbHFDFR ZLPAGRIAHEPY MHGQDN Z\ND]Da\  *H
E G FHM SRGVWDZD KLSRWH] F]\WWR FKHPOLMRQRAERZHDNYZQbDFH Z VNaDG]LH URS V
BGRPR VNA&4DQLD VL ZL NV]R i EDGDF]\UyRQKPsRRMHAC R LQIPHP WHU\WRU\DOQHP QD
QLH]QHM D VSHH\DOQLH ]ZLHU] FHM NWMyupHRRRWHF{BHZELHURIQRVWIF]IQH F]J\QQLN
SU]JH] /HRSROGD %XHKD Z\SRZLHG]Z68\ZpZ\REHK®EAN 'ODWHJIJR RGELMDM VL Uy
PD QDMZL FHM ]ZROHQQLNyZ Z VINROH O@lH#LFHENPHM]IQ\RBRNLOQLH Z SRFKRGJHQLX UR
6\0 FLHV]\ VL QDMZL NV]HP X]QD LHP :Z ZLHFLS Q L@PXNRH X]DVDGQLD VL QD WHP UR]Uy*QLH(
Z\P KLSRWH]D PLQHUDOQD F]\OL HPDUDH¥XRNYZ RSLHUDMDFD
VL QD SLHUZRWQ\P SRJO G]JLH %HUWKHGBRWIEBIH@LHHOSRIGHGILDQH QD SRGVWEL
VSRVYE SUJH] OHQGHOHMHZ D QDGLD ODW®\FK EDGD QDG URS DPHU\ND VN SU]JH]
:LDGRPR *H UDGFD GZRUX (QJOHUS3HO®ROH BBYMHGQHM D 6FKRUOHPPHU D ]
GR ZLDGF]JHQLDFK H]\QLRQ\FK Z RVWDWILFRKSONVNBB&DYDGVIGHIAYZQLH ] Z JORZRGR
VW\ODF\ WAXV]H]yZ ]ZLHU] F\FK VNaDQUAM LVIHUBIKLSPUDRIHQyZ GR]QDarR ] ELHJLH
WXUDOQ\P URSRP SDUDILQ QDIWHQ\Q\HFKRPUW\E]bHR ZUIDRLH]H WDN *H REHHQL!
ZRGRU\ VSROLPHU\]RZDQH VNADGQLNMHWDAR VR®HMWMH |VEBIUREZM ][DVWU]JH*HQLHP GR
L SUJ\FJ]\QL4& VL SU]JH] WR ]QDF]QLH AW YRNISRY VJHREBOMQL®R URS\ MDZD VNLHM |
KLSRWH]\ ]ZLHU] FHM JG\* XF]\QL4 SYURRHAD Wiz WMWEBVEMH VL GR WHJR WZLHUG
URS\ ] WA4XV]H]yZ SUDZGRSRGREQHPL YMRHP ZFYOHREGKH Y MHVW H]\ GD VL RQR E
NWX ZLG]JHQLD /HF] UyZQLH SUDZGRSRIGMHEQGOQHURWD@ROLF\MVNLHM L UXPX VN
ZLVND FKHPLF]J]QHJRZROQ RG ]DU]IXWXRHVIWVIMEBRWEPIDGRNADGQLHM JEDGDQ\FK .
QDF\MQD ]Z4DV]H]D RG WHJR F]DVX LJBAHW FFUVW XRINADHDQOLH *H Z VNaDG URS\ ZF
GQLHM EDGDU Z JOHNL PHWDORZH E£DQBHWHIRRZRGRUG LKLOVIFRQH MHVW ZHGa
PHJR ]GDQLD SUJ]\ UR]ZL ]DQLX WHM NR2HPWUD H]\@bHRYDAGRSRGREQH : ZLHWOF
RORJLH]QH QDMZL NV]JHM zZDJL 1LHVWMAJR EDRBRIWHIFKHKRPLL QDIWRZHM QDGH
G]DMX *H QLH GDM *DGQHJR SR]\W\zZ8&NHIRGMWPEWDM XM HHG&\RLH F] FLVNaDGRZH
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GXNW\ QDV\FRQH SRGF]DV JG\ Z JORZARGERI\FLK\*VHVAKQF\L SDFKQ F\FK L GR ID
IUDNF\L SU]JHZD(QLH GR QLHQDV\FRQ\ﬁﬁVQjQ@HL* ]G@D*?\/H-Fhﬂ_* *H R LOH SLHUZV]H
Z\QLNL RWUJ\PDQH QD SRGVWDZLH GRW\RHFIOVRMRRKN\WVBRQLH R W\OH GUXJLH |
ZLDGF]H QLH XSUDZQLDM QDV GR SHVMDZLHQLD Z WHM

NZHVW\L GDOV]\FK ZQLRVNyZ WR PRJ RQH ¥WDQYHPERE(URSLH Z\VW SXM FHPL
FHP GR GDOV]\FK EDGD Z W\P NLHUX@NX FRGED BRRM-]JHQLD VLDUNL J\WNDiU Sl
VL WDN*H ] RIJyOQHJR FKHPLF]JQHJR SKMINWHK ZHAGIORLB\ MWL R Z\G]JLHOHQLH VLI
V]F]H GX*R IDNWyZ QLHZ\MD QLRQ\FK Lz |QM®PNXWyB\FK ZRSFOFK VWDQRZL RQD Z\VW
ELH ]DZLHUDU NV]\FK LOR FLDFK EDUG]R XFL *OLZ\ GRG

&LHND/HF] MHVW Z\VW S\ZDQLH ZHJRSDW¥IK SWR\ SUJHUYEFH SRGREQ\FK URS

VIMVNEBBLF\MVNLFK  UXPX VNLFK L QAHPIMIFNMFKDZDIOMRR FL VLDUNL W | /LPD |
ZRGRUyZ RJyOQHJR Z]JRUX &Q +H FKPYSNWKINIH QBRI XM FD VL Z REILW\FK LOTF
FRQ\P NWyUH JRVWDAa\ SU]JH] ODUNRZQ}JINRZAD sD VWAIOR2KLR MDNRWH* VSRVYE
EOLQD QDIWHQDPL QD]ZDQH L MDNBDWKDIHNLHDRHOIPM\FYNVL QD X*\FLX PL V]
JAyZQ\PL VN&A&DGQLNDPL ZLHOX URS RZRVWDM Q&R ZAi]PYOHD VLDUNL ] MHM SRA&
IRVWDAD LGHQW\F]QR & QDIWHQYZ | KHEDHK\VGURHHIRBIIRIBPRAY VLDUNL ] URS\ ]QD
Z JORZRGRUDPL DURPDW\F]Q\PL PRFQR QDOUXNIRQZH XW]HF]\ZLVWQLHQLH D MH*
FHM QD SRGVWDZLH SUJ\SXV]F]H MDN WNYAWHBPEIRMBK IDNWYESRZLDGD WR NZHV
RGQRV] WDNRZH GR ]ZL [NX ] JUXSDRIR|ZRPDBHWM\CZHORQ\FK GR ZLDGF]H ZD
Z\PL 5R]JVWUJ\JQL FLH WHM Z WSOLZR FIigMHVM ZMNEDHDW ZOJK PRJ

QL* VL F]DVDPL SUJHGVWDZLD JG\* SRFRRG FHHIQIGU RIRWRZH SRVLDGDM W\ONR
JRZDQHJR SLHU FLHQLD EHQJRORZHJR GRAMIGGDMw N SHFI®RIdK QD LFK ]ZL JHN
] SRZRGX VZHIJRSRNUHZLH VWZD ]]ZL INDMZDURPOW\RIQ\RIRS\ 8ZD*DQH SLHUZRW
Z\VRNLH JQDF]HQLH :]JDMHPQH SU]JHM BUWHHPWDHYY FMHQLSSRHF\LZ RUIJDQLF]QHPX SRF
PHW\OHQRZ\FK ]DXZD*RQHZ QLHNWYyU\¥ i DA\S D\GIN DECHXWYY XS RGVWDZLH Z\NU\FLD ]
B GQLD Z Z\VRNLP VWRSQLX VWXG\RZDQIHH SHROMREQAHK ZI4 RSDFK UR]JPDLWHJR SR
INyZ ]1ZabV]F]D SUJ]\ EUDNX PDWHU\DaZ\pVERWRWMAQHIMGH] F\P QD MHJR NRU]\ |
XPR*OLZLDM FHJR SREKAPRDOQLW\QWHW\EH®R BRRW zZ\WVW SXM F\ Z URSLH SUJ]\ GHYV
VLDGD ZSUDZG(LH ZL FHM ZLDGRPR FIQB NA BEXDWKHMDWEDNR DPPRQLDN E G]LH
NVIORZ\FK SRO\PHW\OH yZ DOH L RQHV®WNH ZNYWEUFJRMW PEXDQ\ SRJRVWDMH |H
VRELH XWZRU]J\ GRNADGQH SRM FLH RDZH 1LORFKLWD WSRZ\FHKP

NZD QHM QDWXU\ F] VWR Z URSDFK Z\VW SXNM RWWz IOKEL X MHNMDGX FKHPLF]JQHJR U
VNabDGQLNyz VL WZRU] F\FK L PLPR*@UIS&RY{FHZ JPRZRGRUYZ DURPDW\F]Q\FK
QDOH*\ Z QLFK XSDWU\ZDi NZDVyZ NDWWEBNY®IRZ\FKIYSIQHNEK URSDFK D ]ZADV]F]L
FLHQLD SHQWDPHW\OHQRZHJR Z4D FLZUMFMHKVY QDBIZPM WHIPSHUDWXU]H Z\NU!
L QDGDO D* GR GRNabDGQLHMV]HJIR JERGP@\L Dy sS\RAFEDPLkVRPIWMH XZD*Du -DNR VN
QRZ\PL DOER MHV]F]H OHSLHM NZDVHPRF QI WRVORFIROGMP QLH MHVW *H RQH
NZDV\ QDIWRZH Z\VW SXM FH SUDZGRSRGROEKH WILGNREZHURSRZLHG]LHG ZH ZV]\
B SDFK WDN ]ZDQH AQDIWHQ\ |DZLHUDR]EDF&D QMWMDYL O/Q\FEU]\RGF]\QQLNYZ FKHPLF
H]\Q F] VWR SRZWDU]DM F\FK VL XVLMRAD VLORINBR LFKR]JRWRZ\ EURP QD SRO\P
VSR*\WNRZDQLD SROHJDM F\FK Z LFK ISRERELA\¥REDPH NZDOWZRU]JRQH JRVWDAa\
VDPL WaXV]F]RZ\PL : SLHUZV]\P U] G$RHVQDOR*WBMNSHR QDIWDOLQ Z URSDFK D Z
PQLHU R SUYEDFK PDM F\FK QD FHOX &HVFWNOMIDD/ANK DEW SXM WDN*H VNRQGHC
WRZ\FK Z IDEU\NDF\L P\G4D D Z GDONHE@]RARPH YWKHWSOLZLH MDNR GQD |
QLDQLH Z JORZRGRUYZ QDIWRZ\FK GOR RINPHO Q) 1\ \FKI B WU D E K

PDWHU\D4 GR WHJR FHOX SUJ\GDWQ\ 'R ZLIFKHIHQOP GRDO¥HHRLH J\WNDA&\ SUJH]
G * FH]DZLRGa\ Z RJyOQR FL QDG]LHMHS@RRGLF Kp AW R FL DURPDW\F]Q\FK Z JO
INZDQH  JG\* F]\VWH P\GabD QDIWRZH |MPNBWHWERGIHNHH] SUJHIJU]DQLH ROHL
ROHMyZ QDIWRZ\FK GR P\GabD RND]Da\NYXyHRHBSMABYWONQ' EHQJROHP Z JOD NDPL
PL WU]JHED MHGQDN ]D]JQDF]J\d *H R@RMHi® LEHWWDOQE\(JPIPHh]L QDIWRZHM VL
VIDQH ] P\G4DPL JLHP DONDOLF]Q\FK L®REFlL PAGORZIRGRULYZ DURPDW\F]Q\FK ]DZL
QRZ\PL GR F]JHJRWDN*H X*\ii PR*QD Fi\X WA W NZWDMY ZRWU]\PDQHJR PHWRG 3|
QDIWRZ\FK RVL Ja\ Z\WRN ZDUWR & MDNR j;¥\WWD&LRVAXYIFHBDV\FRQHY GOD QD
VPDURZH 6PDU\7RYRWW D :LUWK D zZiIIHONURIRWHDF?89YBIGOD FKHPLL QDIWR
WHJR VWRVRZDQRNZDV\QDIWRZH MHMWFRH @ RF 7D UV BERK FAWMWYWOWYELFK H]IHP Z URG
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JQLWD 2EHFQR U W\FK*H ]GUDG]D VL SRHEHMa&PVIQR U SROVWFRQH QLHNLHG\ WZRU\
PHU\IDF\L L VNA4ADGQLNyZ URS\ E G( WREBSW3YRRIYDBARX ELWXPLF]QH
E G( SUJ\ G]JLDabQLX RGF]J\QQLNyZ (QJOHU :=R&R4LHOR FL URS QDSRW\NDP\ W\ONR
FNL ZVNXWHN WHJR RGJU\ZDM RQH'SWIK &DEUF®MBR\LSLDNRZFRZ\FK ZRVN ]JLHPQ)\
YQLHMV] URO MDNLMU¥MV ERWLG LQQHBW SURDMGXMH VL Z\a FIQLH Z P&ARGV]\FK L:
SXV]FJHQLDPL SUJ\SLVMZDQRRN Q U] GQ\FK Z JQLD]GDFK L V]F]JHOLQDFK VPRAD
DVWDOW SU]J\FKRG] DOER Z ZDSLH FDFK OXE
FLDFK ]ZLHWU]JHQLD L Z\SDURZDQLD Z\FLHNy
*GJ]LH 2 MDN Q S Z .DUSDWDFK 2 NLONI
8§+ 6. < .)<&:1( F\O QDIWRZ\FK ] Uy*Q\FK RNUHVyZ JHRORJL,F]Q
RERN VLHELH WDP QDSRW\NDP\ F] VWR XNAaDG
LF]Q\FK XA4R*RQ\FK UYZQROHJOH L ]JR
QDbL KLWR]HWDQLQ@?W\:D IRUPDF\DPL URSQHPL
SUDFD ]DV]H]\WQLH ]QDQHJR Z JHRORJLtM MANWNDZHMONDQLF]QH Z Z4aD FLZHP V
DXWRUD XPLHV]F]JRQD Z A=HLWVFKULIW]HQLX SQYUDNWMFEMH Z*HBGQ\P ]ZL JNX ] SRNZ
ORJLH U ] ]D WX ARABADEN W\ PL
PDF]JHQLH ]H Z]JO GyZ MHGQDN RG UHGDNF\L3RNAD®HYVROBROH (UyG4aD VARQH L *UyC
RJUDQLF]J\U VL PXVLP\ QD VWUHV]F]HGRXRWRAR ZMRZDD]\\DIM SUDZLH ZV]\VWNLP ]G
PXM F\ FK VL EOL*HM W NZHVW\ RGHGaRP ®DIWRRIIPQDA&X
Z NWyU\P ]J]QDOH it WDN*H PRJ EDUG]R OLF]QHZDUWWEDFKLBP\FK URS\ Uy*QHM
A ZVND]yZNL GRW\F] FH RPDZLDQHJR SUJHGRLRWX
3UDFD UR]SDGD VL QD GZLH F] FL Z3RSIBHOUAV]H® REMDVQLHQLX QLHNWYU\FK ]
RPDZLD DXWyU RJyOQH ZDUXQNL JHROGBXGNOKWZ BLGEHDFIQDGIW DXWRU GR SRV]F]HJyO
SQLH NU\W\F]QLH SRGVWDZ\ WHRU\L RYWHRUJHQURHVURZVRENM]D4ADWZLD VL NUyWNR

(UR GH 5XGROI =XEHU

a ]ZLHU] FHP SRFKRG]JHQLX URS\ L SUJHBY@QDRAMQHZRLGUXZD*DM F MH MDNR VSU]JHF]QH
BJLHM F] FL PD&R ]QDQ DFINROZLHNB]BQHD®RZGRMRRD\QHPL Z QDWXU]JH L SU]JHFKRC

SURI 5DG]LV]HZVNLHJR AELWXPLFIQHMGR IWMUHFRHQAWDFMIHUIFE@M ]JQDQHM SRG QDJ]Z +y

OR]\ MDN WDNRZ NUyYWNR FKRU HRzZGQNIDHING D & FMHDIQH G\ ]QDM W  WHRU\ RSLHL
% % WHRU\L QD]ZDUE\ PR*QD =H VSRVHREWDZ MODQIFKSURJI]H] +ylHUD GRZRGDFK QDW

=XEHU RPDZLD KLSRWH] S5DEJLYpHZMNLHIFHM L QD GR ZLDGF]JHQLDFK ODERUDWRU\N
L HRZDI *H Q RGGDMH MHM SLHU ZWWWMNZRBHYWHBEDFAUXSRG FL QLHQLHP WA&AXV]F]yZ
BJLHPL L ]DOLF]\i VL SR]ZDOD GR ]ZROHQ&ZNyH WBRUQ) WRVU]\P & Sa4\Q Z4DVQR FLDP
$- SRFKRG]JHQLD QDIW\ FKRU HR SUDREKGHBPLELE\PS UDR QLRIS\ JEOL*RQ\

E\u MHGQRVWURQQ\P L GRSXV]F]D Z SHZQ\BYRE\SOLEWPFK RGPDZLD Z NU\W\F]Q\FK XZ
AWDN*H JZLHU] FH SRFKRG]JHQLH QDIW\ sypFrpP SURI (QJOHUD WHJIR ]JQDF]HQLD MI
6WDQRZLVNR WDNLH XzD*Du PR*QD JRIER¥YFIRFWYPH®ED ]ZLHU] FHM WHRU\L SRFK
RG\* SRPLQ ZV]\ LQQH Z]JO G\ VDP VNAaRRpE¥YHLHI®bBVvW SQLH JELMD WDN*H JHRORJ
$SD URS\ SUJHPDZLD UDF]JHM SUJHFLZ MDN4;yJQUuMHGRRIBGRRVHIR WZLHUG]HQLH *H VND:
=DUD] QD ZVW SLH SRGDMH DXWRU]D/AHYWHB MZDWXSMNYZUHV]WNL ]ZLHU] FH SRGDNMN
_JHRORJLF]Q\ FK NWyUH ZH ZV]\VWNLFK @R%%%Cﬁ%ld—‘_l ]@,@@Q\Q\ﬂjﬁg‘] QDZHW ZL FHM V]F] W
B REVIDUDFK URSQ\FK JRVWD&a\ MDNR WhrFk MSAUBYZEGHIRQIUKI WRKEHU |D4aDWZLD VL W
QDVW SXM FH ZLRQ\P U\IHP NRUDORZ\P NR&4R *HEHO =HG
: JORZRGRU\NRSDOQH D V]FIHIyQQLRIWYIRSDNWIDONMIR Z\FLHNL URSQH GDa&\ ]:

GXM VL ZSUDZG]LH Z ZDUVWZDFK Uy*@WKKUuRNYHMYY] FHM1zD*Q EUR GR U NL
|DZV]H W\ONR Z SHZQ\FK GOD ND*GHJR =RRWI® WX 1QBPVWIRiP MHGQDN L PLPR WZLHL
$ ZHJR FKUDNWHU\VWIAFIQ\FK — ZDUVWZDFK RMQ@ERIVFEL SYPZNFZHVWI\L SRFKRG]HQLD URS\
56% Z\a F]JQLH PRUVNLHJR SRFKRGJHQLD yxQNyz JHRORJLF]Q\FK QLH PR*H LFK GRW\FK
JRUPDF\H ~URSRQR QH ZVI\VWNLFKRpPRVIWAREHXQADPHIR ]GDQLD DQL Z MHG D
ZVI\WWWNLFEK  F] FLPFi{JNHRIR VLHELH $WERBQHVIDO SU]HZ]D*\i? .]G\*Q WUXGQRQFL (3
HR GR XNV]WDawRzDQLD VL L VNaDGX R EH MM QDA WXWBMH R EUDN V]F] WNyZ F]
. APé/I\ZI(LgUbLFJQLV]F]HJyOQ\P WASLH EXGRZ\ ZVSWKQHM|\ZVIWRWNEPHU] F\FK Zz SRN&4DGDFK QO
- “BY2VIH V. WR ELWXPLFIQH LARAWSIM. REBBMERRGRELH QD WHM SRGVWDZLH
B URGQH NRORUBRZH [JOLBMNRZFDPL L Z\@E®IDHHQLH R WHP ] FJHJR VL ORNDOQLH V
FDPL :DSLHQLH QDSRW\NDQH WDN*H | HGRVREKURSUPBB\PDK\FK VWRVXQNRZR SUJHVW

BB |[DZLHUDM SUDZLH W\ONR VXEVWDMNZR\WHRDPRUWWMH D QLJG\ Zz4abD
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NR FX SUJ\FKRG]L DXWRU SR FKHPLEFSRREHRUEHWYZ 1 JLHPL VL Z\GRE\ZDM
FIQHP UR]XPRZDQLX QDG GR ZLDGF]JHQRIFRPXRQIOHUFPRERDE\ MH ] QLHMDNLHP SUL
ZQLRVNX *H Z\QLNL (QJOHUD RVL JYWWHP MBR*DALDERPRRGXNW JayZzQ\ SRZVWD
Z WHPSHUDWXUDFK Z\VRNLFK 2 "RXLFPRJ IDE\WYRS MDNR SURGXNW XERF]Q\

W\ONR Z GRVARZQHP ]JQDFJHQLX SU]\M WH &RV RUHQRAFIHA QR ROL PRUVNLFK WR
Z\SDGNDFK Z NWyU\FK Z\WVRND WHPSHUDWXWDPHIBMRL\EZYsyGUIH] S5DG]LV]HZVNLHIR
G]LD4Di PRJ&4D B8RJYOQLHQLH (QJOHURERVIVANMP khsRUHM\FRH PXUVINQDPL Z\NRQDC

PR*QD ZHGA&XJ SURI =XEHUD GRW G XZIZb+*pli 4pi0Nb¥D SUDZGRSRGRELH VWZHP Z
GQLRQH Z REHFQR FL ZRG\ V4ARQHM WZRU] VL FLDa

VaXV]F]\ZV]\ VZRMH Z WSOLZR FL WRIRAH wHR@RIDV JG\ Z REHHQF FL ZRG\ Va
]ZLHU] FHM SRV]XNXMH SURI =XEHU U&QEkH |1BOHONINFHVORFL JD]X EaARWQHJR L E

] LOQHJR SXQNWX ZLG]JHQLD L sul\wbpHEBIRZ \duxa\HMHEPM )H VROH PRUVNLH Z
]JDSDWU\ZDQLD SURI 5DG]LV]HZVNLHJIRVSBYE @WRRIMYRPHWUPZ\WZRUJHQLD VL URS\
VL URS\ L SURI .UHXW]D QDG WZzZRUjHYIHP RXVLBRWNXGDMH VL RSUyYF] SRZ\*H

JLHPQHJR = SRZRGX *H WDNRZH V EDQGTK PDWEY{oddYIFIH ] WHIR Z\QLNDG L~
D QDVW SQLH QD ZVNUy RU\LQDOQH ¥BAW@KIDPELWXPE] Ly URSD UDJHP Z\VW SXM
SUDF\ REV]JHUQLHM MX* FKRGE\ ] WHJR z]JdPBRVI\Py F§RIX Z\ ZLHWOa .UHXW] W

HO G\ Z QLHM Z\UD*RQH Uy*QL VL ]DVYDAOI¥QRLEGFfH SR ZIDMHPQHJIR VWRVXQNX
WU\ZD REHFQLH QDMZL FHM UR]JSRZV]JHFKIFIIRY¥AK GRNGRWBQR EDGDQLD L UR]XPRZD
ZL SRZD*Q\ SU]\F]\QHN GR FLHNDZHM DORVIGYGWHRIANZLHUGIRQR ERZLHP RJyOQLE
]JDQHM NZRVW\L WZRUJHQLD VL PLQHUYIPMZCQEHRkPLFIOHFRIRNLHU\W  SUJHGVWDZL
2SLHUDM F VL QD EDGDQLDFK JD]yZDBEHANKWRARUGRRBR URS 7HUD] MHVW D
Z\FK VRODQHN ] ,ZRQLF]D L axSNyz QBLR®REPHEL RUDFWH] RGSDURZ\ZDQLH URS\
VSRVWU]H*HQLDFK 3RSRZD QDG URINaD&RPVVEROXDb R 4DaP4ROILVWH L *\ZLFRZDWH
QLND NWyU\ Z\ND]D& *H SU]\ MHM 3Qui@hL%RvErb]\ SYIHNRQDUO VL JGRaDQR Z
PHWDQ L NZDV Z JORZ\ SU]J\FKRG]L HbBRIQNHzYNINV]\FK LOR FLDFK Z ZDUVWZDF
JH Z]JO GX QD SRZVWDZDQLH URS\ G&RPbPRIRERM- FRPKRFHQLH SRGF]DV JG\ URH
ZQLRVNyZ 1DIWD Z\WZRUJ\ab VL sSuffiJIbklQ@Hy VWPRBVIVFK [DZLHUD VWRVXQNRZ
ZLRQ\FK L Z PXOH PRUVNLP ]DJUJHED®RFHK IQRLHUP SBWDILQ\Y  S]HF] PXVLDaDE\
SU]\ ND*GHM IHUPHQWDF\L SRZVWDMZURMN-HsUuRIERRWyPSDWUVZDQLH GDZQLHN
HayZQ\FK SURGXNWD XERF]JQH SU]\ SEPINEEMZHRUPHQ
WDF\L DONRKROX V EH]ZRGQLN Z JORZ\ WUHXOMRKRGRHWGA4 MHGQDNRZR* *H UF
ORZ\ JayzZQ\PL D DONRKROH SURS\SRGNDUESRWNORMH PLRFH VNLHM IRUPDF\L V
DPLORZH L GDOV]H 2 SURGXNWDPL XERF]QARE\VNRAN SWHBZRWQ\FK L VWRM FR
SU]\ URIJNADG]LH EA&4RQQLND V NZDV QIHQRD\ Z PEAWDONLP ]ZL IJNX ] SRNA&ADGDPL
SURGXNWDPL JayZQ\PL D SR]JRVWDA&H X]JWRZRGRUR QRBQMPL V]F]JHIJyOQLH ] URG:
MDN HWDQ SHQWDQ RNWDQ GHNDEWLFKV & WSHURGXNWDRRIQ\FK VSRVWU]JH*H
XERF]Q\PL B5R]N4DG WHQ GD VL SUJHGWWRBDLIL ERVUB]RZ\BIZMRUJ\4\ VL UyZQRF]H QT
VW\PL SRMHG\ F]\PL Z]RUDPL MDN QD3W SXHMHF]Q\FK UR OLQQ\FK VXEVWDQF\M |
QLHP VROL L PXaXx L SU]H] V]F]HJyOQ\ EC
%aRQQLN 3URGXNW\ JayZQH 3URGXNWORZERFHRPLF]Q\ SURFHV L QDVW SQLH SLU

&F +L2 ] & &+ *V+QZ QH SDUFLH JyURWZyUF]H L SUDZGRSRGREQI
+uUa &2 &+ & +H SB@GA\WVIRQ WHPSHUDWXU SLHUZRWQLH V

&F +L! & | &+[D PPHHQLBRORZ FLHNa URS
B8V+JR L W G 3RF] WNRZR *\ZR ]ZDOF]DQH SYy(QLHM
]JDQLHGEDQH L LJQRURZDQH ]JRVWDA&\ 1D
5R]XPLH VL *H Z W\P SHGREQ\FK PRARWNWFWQERRF]DVLH ]JQRZX SU]JH] =D&R]
URZLVNDFK XOHJDM MHV]F]H RSUyYF] BRIV IRQRHLQ@H]HLDWDQRZLVND FKHPLF]QH
FI\ WR ]ZLHU] FH FI\ UR OLQQH UyYyZQRFQHRQHPXL UFGR®HMM SRVXQL WH FKRFLD(

GRZL ZVNXWHN F]JHJR SRZVWDM LQQH UYMERURGRHEV NILRAV KLSRWH]\' UR OLQQHN
FIHQLD NWyUH QDVW SQLH Z\VW SXMD (QUINARJ BRPNHMML KESRWH]\ ]ZLHU] FHM
GXNWyZ JayZQ\FK 7HP WaXPDFJ\a\E\ VL WDNDNRUF}I®OQHHM DXWRU GRWNQ & WDN*H
Z VN&4DG]LH Uy*Q\FK URS Z\ QDJURPDG]HQLD VL FLD&4 RUJDQLF]Q\FK
5DG]LV]HZVNL SRGQRVL GDOHM GRHSREZNWDIDREZD QDIW\ LOR FLDFK L VW
WRZDUJ\V] F\FK URSLH Z QDWXU]H NWylMH GX @LR]DVAMK SPXLNH N\ F K SXQNWDFK
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O :JORZRGRU\ NRSDOQH V SRFKRWIRIQOP RURDYWUXNWRU]\ DWROL E\OL ]C
FIQHJR SU]J\F]JHP FLD&D UR OLQQH L ]2hiHB§WHDOBZLb+ zEHﬂﬁ INL xé\élLHJEF;UZ\BEE;HF]SH
B A LI T S A E TR LT

; WyU\FK RVWDaD XU] GIRQD SUDFRZQLD Z
*ayZQD UHDNF\D FKHPLF]QD PRJ&[Da‘F]SBH- ERHJ Z\UREX RG EODFK\ VWDORZH
SROHJDU QD UR]JN&4aDG]LH ]ZLHU] F\FK URWRDF&Q\FXINRQOOMH VL ]DSRPRF PDV]\Q QL

V]H]yZ SR RGG]JLHOHQLX ELDAND (QJO%%P\VaRéREVNFRF@‘MMUXRZ DQ\FK *ayzZQD F] 0 W
el i suozensrensuuvine od SHRLEGEEGRLERC B AROEE BRI B, °8

GJLV]HZVNL
LPQR D RV JOQLH * SRVWDU Z
R 6ROH PRUVNLH RGG]LD&\zZDa\ ]8M|e)h7qgl-uﬁ%m REwaER?Q-l NV]W 28R EHH]NRP

NRQVHUZXM FR D ] GUXJLHM SUJ\F]\QLMW BQLHAPBQLHVWXMH VL WDNRZH L VSDMD \
Z\WZRU]JHQLD VWDA\FK L HLHNA\FK zNy\dvR'Zk@Gl?eu BRVAEHY (OHNWUVF]IQH VSDMDQLF

JLHPQ\ L URSD SRGF|DV JG\ Z REHFQ%HEL'? v‘é[r%%NbE’ 41 QDUGD SUJ\ X*\FLX PD

. . . DFK L 9ROWDFK 3U G N
SRZVWDZD4&\ JayZQLH JD]\ L SRNabG\ Zz EDWHU\ DNXPXODWRUYyZ GR NWyU\FK

2VWDWQLH GZD ]GDQLD SUJHGVWDZy Msu GNPEGYR FY®» MH*HOL VSDZDF]H FDA&HJ
ILH VJHURNLH SROH GR EDGD FJ\VWR QBXNRZ\FED R NV]WDA4FLH WDUF]\ Z\WA&DF]D VL
= JHRORJLF]JQHJR SXQNWX ZLG]HORBRFGDMHINLYOQ\FK PDFKLQ L SRGGDMH G]JLI

QLNDi{ *H V]F]JHJYyOQLH Ja EV]H VSRNFFJQ?'L%\A‘@\P@lQOlRFdQHéﬂ(_HL')‘%’VVY]L\JS éWGUZ]¥§§MVFYégz];
]DWRNL Z NWyU\FK ] MDNLHJRE G( SR J@{ y%l\'/R |§ NV]WDaw IDOLVW\ DOER ND

JURPDG]LU FLDabD RUJDQLF]QH Uy* QHJBLﬁR’IF*SRJ(];\]Ii"'F@FLFDZXLMWYVL GR GQD OLVWHZNL
ZQRF]H QLH ]DV\SDQH ]RVWD&\ ZDUVWZD/MIDZORQIHZRZHPUXARZLHP 1DVW SQLH VSRU] C

VWDQRZL4\ QDMNRUJ\WVWQLHMV]H ZDUXQINIWXaE®RZ LXUFRPMIRY\WZRHOX SU]J\PRFRZDQLD IC
UJHQLD VL QDIW\ FHQLDM F\FKL NXUN 4 NWyUH UyZQLH* V V

5yZQHPL JHQHW\F]QHPL RNROLF]QR lyLygpg ;.E i FI\ VL GQR ] WXaRZLHP

4RE\ VL WDN*H ]DG]LZLDM FH SRGREL@LVW ﬂ%ta '\?/Sv%%URQzFl:FIT\AILXGJHLQ QEIY%

IQRURGQHPL IRUPDF\DPL QDIWRZHPL D GUXJL ]HZQ WU] QD NR HX WXA4RZLD : WH

'L NV]D LOR U SRNaDGyZ URSQ\FG<QHQ]DDI\$BR]RIH VLOLVWHZH]N PHWDORZ\FK SU]

o H EUJHJ WXARZLD  OLVV
QEHaRO\RVNNDXO sLL:uzPRF:/\GQgP I;/VI\V\CI)I;\IR EMDHU'\/'GgRL [gV]EG R gﬁ \9F U]O\ WZRU] E G F

Q Q ab Q R& WDORZD PDV 3R GQ

SUJHGRVWDU VL GR V VLHGQLFK VNDa g%BMWH:\IKREQD)hE WRA U] GlyoH SU]H]QDF]F

SDG]LVW\FK 7\ONR R W\OH GD VL |DXYPRAQLRQBQDOBRV]\ L $GLDNLMH EHFIN Z

*\WVND *H URSD WZRUJ\aD VL SUDZGRS’ﬁBF@EFQLH z LaDFK

L 4XSNDFK D SURGXNW JRWRZ\ QDJURPDG L"hF]GN[;; |\_|/ ﬁXVSZRL’\JI]DféaMVLZLGH%RIRZ;/EHF‘

;/[l)\l'\;az‘éVDRFKU]HF]\ZL FLH ] QDWXU\ UIHF]\ o4\@ph 2 E?ZDéDlB‘@R FL L Z\*HM 1LHGDZQR ]DPy
GPLUDOLF\D EHF]JHN R ]DZDUWR FL P

'RVN JLHPQ\ R]JRNLHU\W Z\WZRUE\BIF]‘NLD YRY¥@QDMH FR GR V]H]JHOQR FL VSDZDQL
FIH QLH L Z UyZQ\ VSRVYE FR URSD OHFGDQJalQ@RQVHDGOD JayZQ\FK RWZRUyZ V]SX

VW SQLH |DPLHQLU F] FLRZR OXE FDaNMSAMDPR\ ZHRGEXWAIHZ HHOX XQLNQL FLD PR*O
VNRNyYZ 6]SXQW\ PR*QD ND*GHM F

GQLFK ZDUXQNDFK QD URS .UHXW] L@E&EHEN?E VW SLi NWyU\ UyZOLH VXGQH

*URG] VL Z ]XSHaQR FL ] NR FRZHPp]K{BQlgH{&Ex QDGDM FH VL V]F]HJYyOQLHM ¢
=XEHUD *H GR Z\ ZLHWOHQLD VSUDZ\ OS/IZWKJIDFQECDORM\'PNF]HRJD E\U VSHF\DOQ\P NOXI

GDOV]\FK L ZV]HFKVWURQQ\FK EDGD QZVI]ImNDrQKF]/wAXG\@R FL 4aDWZR ZVDGIDQH L Z\
VL GR MHGQRVWURQQHIR SRMPRZDQLD_ UIRWZRUER DU)%HN%IQJQ]DFH\_I' LWH VG
DOL WDNWDPL DQL REHFQ\P vwDQHP 6bViLim®: sz%\] ZD(QQHP REFQKRG]H]QLX ]VI]_ ]
URGQLF]JHM QLH MHVW X]DVDGQLRQH NWyU'\Iﬁsa%% iy L[F] VWR JDFKRG]L 3UJ\" Z\SDGN I

Z\FK SRJRVWDM V]SXQW\ QLHQDUXV]RQH

)DEU\NHJ—FP\]:H NVWDOa Z‘JSLH LHF] WRZDU L Z WHQ VSRVYE PR*

]\ SUJIHG GHIUDXGDF\DPL L VWUDW

-HV]F]JH ] MHGQHM JDa ]L SU]HP\VaXGOFDL R AYEL 1@ RZ\FHKMHVW NRUNVWQH  6]F]
GQDUVWZD PD E\U GUJHZR SUJH] *HOYYR WRAFHWwRHFINL GR $ DQVSRUWRZDQLD FL
SUJHG SDUX ODW\ VWDUDQR VL QDF]JWQL @Q@UB@@MDJQHRGHMU VPDURZH DONRKROH
JQHPL L VWDORZHPL ]JDVW SLii NWyUH MBh®QDANL G ¥ Y DIOWRJZHD &WR SUJHZR]X QDIW\
ZDOHRZHJR L EUDNX Z\JL FLD E\a\ zZ XBFEIF® E[DLUJGg\R PR ZLHONR O L WHQ VDP NV]

ZQLDQH SRGRELH VWZR WR MHVW WDN ZLHC
* 11 *
-ZUDFDP\ UyzQRFJH oLH xzpJd obvirkFEpWNEERQR, MH URJUy*QLG  5y*QL VL MHGQ
QD LQVHUDW ILUP\ AB6WDKOZHUNH HLVVHQIH®V H]RWBXxM *H EHFUWNANL VWDORZH PLHVI]F] Z V
VWDORZH ~ 2G UHG WUyZ D DLE QLDQH W\ONR OLWUyZ +DQG
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XWUJ\PXM  *H SUJ\ SUJHV\&FH O WNL EDBR&NDFK ZDUWR FL <HQYZ FKRFI
]DPLDVW Z RV]F] G]DM ZLHG]D @MW RZRIE Wy WMIDNUDM VDP SRVLDGD L NWyUH ]
XFL *OLZHP L NRV]WRZ QHP MHVW XWU]\PDIQVARBR ALINE* ®WROLF]Q\FK ]GDM VL MHG
VN4DG]LH ZDUV]WDWX EHGQDUVNLHIR FRABDUI\ X*\FLX EDU\AHN

VWDORZ\FK GD VL RPLQ G *UXER U EODFKADVAN DO RAHNDRRQGDIWRZH UR]JFLDJDMD VL
E\i GRZROQLH SRZL NV]JRQD EHF]NL CPR*QDWRF\SR$RZNG SURZLQF\L (FKLJR L 6KLQC
DOER VSRVREHP FKHPLF]Q\P OXE QD GURCIURDOZOQLARUXWL 'RW G XVWDZLRQR C
SRZOHNDG IDUE A SRNRVWHP L W G MWO@DAW UZIWHOKIRHUWGRIE|\FK  Z FL JX URNX PE
*DU EHFINL MHVW QLH]PLHQQ\ R]QDFPBEZNME\GUD] WDW 'SRJRNR FHP E U E G]JLH WD
VWDMH RQD QD ]DZV]H GRN4DGQ HR z PWHOXZ 7 BBRADHK 6WDQ SUJHPIVAX QDIWRZ
MHVW SR* GDQHP %HF]IND GUHZQLDQD'VSUPHFABRBLMRYVWBRHHYDR* (UyGaD QDIWRZH E\
SUJH] DEVRUSF\ L LPSUHJQRZDQLH FL *N ] FRIDMQ@LBBSRZWHAFHK XU] GJH QLH PR*QD
SU]JH] ND*GRUD]RZH RGQRZLHQLH GQD GILUJPHNYQORGWDRIZ QD ZHHNYlH VEW®RE\ZD VL

]DZDUWR & WDU QDIW ]D SRPRF PDFKLQ V\WWHPX DPHU\ND VNLH.
'LQJO SRO -RXUQDO ] (FKR GHW 8LQH¥V QDZHW VWyS SDILQDF\D  XFJ\QI
ZLHONLH SRVW S\ *H QDIWD MDSR VND MHVW W

QDIWD ]DJUDQLF]QD Q

*4yZQ\PL WDUJDPL QDIWRZ\PL SURZQF\L |
PLDVWD +RNNDLGR L 6KLQDQR 5R]ZRMRZL IDEL

= SRZLDWX %UJRJRZVNLRNDHO vwbDal GRWDG VWRVXQNL ZHZQ WU
2 6WDUHMZVL 2 MDNR R WHUHQLHs@QRVYWRE}PH?> *X\ER |1DPLDVW IDEU\N NWyUH

R
MX* GRW G SLVDQR L ZV]J\WF\ JHRORJRZLHWRGQRENNFMCRRBRGREQY GR A6WDQGDUG
FIDM JR MDNR MHGHQ ] QDMOHSV]\F Ky J¥EHUEKR YR VW MRERFKvuxvwx QDIWRZHIR
PDM F\FK GOD QDV ZLHON SU]J\V]aR U s@&roMohLDIpSAR VARJADE\ VL SURGXNF\D Z NI
ORQ\FK L QDGVSRG]LHZDQ\FK Z\EXFKDRkMRORWILHZ MR NVIVG : 7RNLR SRMDZLDM
SDOQL /LQGHUEDQNX AORQUIRUWLXP QPIMR G *QrR FL GR XWZRUJHQLD DQDORJLF]JQHJR
B ZHJR Z 6WDUHMZVL UH]XOWDW\ RJYyOQH oQLH @lba\)\/\ Z3$3§Sf‘\@RVLéD Z URNX
]

QR FL ]|DGDZDOQLDM FH 2 D WHUHQD WXWHMV] Qbz V@_l\;l] ] Jvu PLOLR Z
IDQLHFKDOLH GZyFK URISRF] W\FK RE RN yslR QR UGHBIR VR0 o] 0 DSRGLD b

EyZ SUJH] 7TRZDUJ\VWZR EHOJLMVNR JDOQ\wk\dH NSRARZHJRY WL4a%|\D ZVFKRGQLD VWDQR:
SRQLHN G ]JG\VNUHG\WRZDQH WR UDF SOAVIWRNNR BUJbH vL srzL NVIDa 1RZV

bt M x W
SLVDiU QDOH*\ XERF]Q\P FHORP L ]DNX RZ\ P

SRPLHQLRQHJR 7RZDUJ\WWZD MDNRWJ?%[VE?@M@WW?&MELE’RDSOV"Z'U)\RDU;R]LZHLHWOQ\
D QLH DF\RQDOQHM DGPLQLVWUDF\L=|ly* WRE VG oM L) HP\VAX VELUIWXVRZ
GHUEDQNX _ OLFIQH GR ZLDGF]HQLD\ QBEUWHPY GD VL X*\u G
1LH R WHP WH* WHUD] FKFHP\ PyZgi | yAoHWIRD UBHFIGRGDWNXR AL B4 U'DWXMXKG R G [
Z ZLHFLH QDIFLDUVNLP JE\W ]QDQD* zBOH BYIRIRERP\ SRpjL z 30D NDPLHQQHJIR NV
GJLHOLG VL SRFLHV]IDM F QRZLQ Huk8aPx MM D VNRSRHQRAHR 10DF]Q\FK LOR FLDFK
ILLQGHUEDQNX ZUD] ] WHUHQDPL L MRRPPHOARZDUIAEYWZR7RGyZ FIDVRSLVPD =HW4&
EHOJLMVNR JDOLF\MVNLHJR Z 6WDUHMBYLLSHIHVISRYRiEHE QLA @ PRSyAYSIROOL St

B ZADVOQR i Z SROVNLH 2 D HQOHUJLF]QHrWF H IR \&
VIER RRADECRIREHYR SoiRIDAE 1S ;t%é:%v ﬂ%%ml%\s\% bar e e ST e LG

Zy

PDQD NWyU\ Z WIFK GQLDFK SRGSLVD s GRRRPIRR® GRGDQLHP RGSRZLHGQLH
WaRNMD |, 1 ED8  MEHUALD L 280 FLZdRer iaguemebanion Reblelh Uil eR Ty
VrRE WM« 0 RND]D&R VL  *H
HNVSORDWDFIL WXWHMV]HM NRSDOQL opogiy | " syuj\ W\P_ VDPHP FLHOM, *DUREHP ]X*\Z
=DGDQLH WR GX*H L SRWUJHEXM &hr EWAP GYFy ¥ HPSDH 2\WzZRUJHQLD MHGQRVWNL
QLHZ WSOLZLH NRUJ\WWWQH 2 GODWHJIRQN ﬁ_]LB[})WqMDa)@\f?S@_E%QWNWR( EI\WWHJIR Fl
SUJHGVL ELRUHD GRELHUJH VRELH IDSHAQHZMSYOQLNYFRoDEY  f] FL L 28 ]
B AQLULEXV XQLWLV WHP ADWZLHM LoRddZQLHM]P. VSURVWDU 2
D ]QODM FHMHJR ]GROQR FL DGPLQLVWUDFOMERGEDRIERPQ :SUDRV]F] G]D VL ZL F
DJD _  ]DPLaRZDQLH VZHJR IDFKXsSuQREH MPWSLPLHVIDQLQD [\OROX QLH MHVW
SUDFD MHJR MDN QDMSRP\ OQLHMWW)Br%B86H RRAWRVWHER SUDZGRSRGREQLH |DFH
QLH VNXWNLHP GOD GREUD RNROLF\ 2 LUR]JBERMER SUDHPH Z\NRQ\ZDQR MHGQDN
cod gbiRain L ok L sovatl e slhel i Ronrsor ootz
) D SQ\PL Z JORZRGRWDPL
VWZX "VHUGHFIQH AGIF] 0 %R*H ZLINDPL EnorRonp iy C oo Ri . R
6WDUDZLH GQLD HLHUSQLD &V + L VWDA\P Z JORZRGRUHP QDIWDOLQ
FLD&4D URJSXV]H]DQR ZSU]yG Z VSLU\WXVLH H:
M WR FL OLHV]DQLQD ] SURF REM W VSLU\
521 . .% UyZQDQLX ] QDIW UH]XOWDW\ QLH]DGRZDOQLD
. y - LOR FL ]X*\WHJR SDOLZD ]JRVWDM WH PLHV]DQL

B -DSR_ VNL SUJHP\VARSW WRADIW RQR FL ZLDW4aD R ZLHOH RG QDIW\ SUJHZ\*VIRQ
AZLa VLH EDUG]JR VLOQLH Z "RVWDWQLFK QDWXOWKQIIZH-DEREDMH WBF\ZWX* GODWHJR GR WHJR

VL MHM QLHW\ONR GR FHOyZ ZLHWODOQ\PRLDOHF]ZWODNRHERGRUI\VZQLH UR]SXV]F]DM VL Z
WZDU]DQLD .2 2EHFQLH 35(= VL URF]QWHFRIQHM LUORPHL L ] PLHVIDQLQ\ QLHG&XJR ]QR
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'OD 4DWZHM UR]SXV]F]JDOQR FL [\OROX %&&Rz UJHF]OH ] RGORJL UJHNL OLVVRXU

VSLU\WXVLH X*\ZDQR Z JORZRGRUyZ ]PLHV]%Q {fj é t LRV . 7 OHFLH URNX
LOR FLDPL EHQ]ROX 1LHNWyUH PLHV]DQLQ @Fgl SRFSZP %ZDaRQEDUG]R QLHGDZQR  SU

Z JORZRGRUyZ ] VSLU\WXVHP GDa\ SaRP
VQR U GRUyzZQ\ZDab LOQWHQIJ\ZQR FL SéRPLH%L\lFEIﬁUM%\UZ]WVFRZZ—l\%QXFP@%M]DF]H]PELHUDM F\ VL SRG ORGH

PL G]\ Sa\QQ\PL Z JORZRGRUDPL RND]Da EHYRI 4 |_D|M\WI VSUJHFLZLD VL MHGODN WD
UN\WWQLHMV]\P GRGDWNLHP 3U]J\ X*\FLX [\ @ DI

OLO\ L ROHMX VRODURZHIR 1POLHMVID VL% M Ay éﬁ%hm;g“ﬂ GLOR EL LooLH oD
QLD QLH GRVL JDM F LQWHQJ\ZQR FL SaRP

; "% XY HJR]GE?‘I\% RG JD]X ZROQD  SUYF
NDZHP MHVW *H EHQ]JRO PLPR MHJR UR]S Vﬂﬁ/ﬂ\'?éd? VL I0] ZVGRE\ZD - SRIRVWE

VI\P  VSLU\WXVLH GDMH S&aRPLH R Z\PDJDQ,I—WVbaMDVQ \QLNI-k UJHFH OLVVRXUL ]QODMGXI

Z PLHVIDQLQLH ] VSLU\WXVHP PDaR UR]FLKy§ BQé'Bov]jP'WP RYD  0XG 6XIDU DQG %HQ /DNH
Z PD4HM LOR FL GRGDQD SRGQRVL FRNRQEpRHNZ MDY $|up§,§]RP!|_(b—|DF]QLHMV]\FK HNVKDODEF\I

Z W\P UD]JLH SRZVWDMH S&aRPLH G\PLD F\ RV L, V. F&
UDOQLH WIONR GR SDOQLND X*\WHJR Z er‘l%\gDL%FE 'Q%D z\Fﬁ\gMJD]HPJg\EWéLLJJI]D\OQZ\EHUFFHRQLZXF

TAFAZLR 91 HOITARR,T TRBRHIR R Oy et HoR e Skt 7RISR
WUDIL Q\J g GaR JD]JRZH D Z SREOL*X
8*\FLH QDIWDOLQ\ MHVW VIF]HIJyOQL R & xW¢ '4_?[2 FK )ﬁ?G .DQ]DV RGZLHUFRQR Z
GQLRQHP *H VL WDNRZD SR ]JDV]HQLX Sa HQ LRy x NWyUD G]LHQOLH GRVWDUF]
Z IRUPLH NU\V]WD&NyZ RVDG]D D SR ]DSDQWQR& Xy G Rl \Q\FSKaRJD]X
PLHQLHP VSDOD 2SUyF] Z JORZRGRUyZ V]HUHJ |53] WSOLZR FL  *H JD]\ MH]LRUD
5

GDZDQR MHV]F]JH ROHM VRODURZ\ GR ZLDGE/]H? P o U \ GRE\ZDM F\p VL ] ZQ wWuUJD
Z VSLU\WXVLH REM ] GRGDWNLHP QDI \%/DS |\_|/ QLH GDG] VL QD UI
VWRVXQNX GDMH ROHM VRODURZ\ SDOQ\ E L>J( \)O %II:IM .

\ .

. . RGNU\WR ~(UyGaR JD]F
B MDVQR FL Sa4aRPLHQLD %H] GRGDWNX QDl\Q/ V\}vhH le)\I%L Ml ZDIL JG\* BW -RVHS

H
SARPLHQLD ZHG&XJ SRSUJHGQLFK GR ZLDGFIky @y \&PER\ 0F sz PLO DQJ QD SyaQRF SWFK
VWNLFK GRW G Z\PLHQLRQ\FK ZJORZRGRUy\;L RNDJR %L*XL PLHS 01DV QLH GDOHM  MDN L
VIDQLQD O F] FL EHQJROX ] F] FLDPL QDR&XZBIOLNSLUYWXVX
SURH REM MDNR QDMNRUJ\WWQLHMV]D D&V ZD LH QDIW\ OLPR WR *H ODIWD M
1D SRGVWDZLH V]HUHJX GR ZLDGF]H 3

SUJHNRQDQR VL *H EH] GRGDWNX EHQ] el bv SU]'I-iRZPRL]ﬁv:maLJ AL
B VWDWHF]QHM MDVQR FL RVL JQ & QLH PR* \é\% N \mqlﬁL N&Y % SRGORV] ]]DSDOQR P M
R ZLHWODQLD PLHV]DQLQ EHQJROX ] VSL MH ,
OLHPR*OLZH 3 wMHY Nz oREF b'ﬁ)lW\ GR RSDOHQLD L GR

' DY D*R P SRIDYE QRZ\P UHJXODPLQLH *HJO
34RQ FH SROD ORGRZH F]DVRS%-Z @Ff&"%'—'d— RERZLD]DQR *HJODU]\ X*\ZDu \
B $PHULFDQ ]JQDMGXMHP\ RSLV LQWHUH\b)b EH MIPZLS\hN/IP_Délyl\}I\F Z\WRNL SXQNW ]DSDOC

URG\ SRGDQ\ SUJH] + (% .QHUUD SR ngifi] ]DSDOLu : W\P UHJXODPLQLH
Q FH SROD ORGRZH =GXPLHZDMDFHP MH vy

B QD MH]JLRU]H 'RQLSKDQ L MHJR GRSa\ZDF\f\I H 5H£%BVR]ODLSDv?\%ERFHé?FDKIFY\é\F\ PF'
SU]HELu SRZAa4RN ORGRZ SRNU\ZDM F ZL F]

&’*E ﬁ

- D QDIWD RGSRZLDGD Z\PDJI
D QDVW SQLH SUJ\WNQ & SDO F VL QLQL% SRVWDQRZLOL *HJOD
B Z\EXFKa D MHGQDN MHVW WR WDP Z\N 2 H U\ SHW\F\ PDM F_ QD FHOX

BE\ZDM F\ VL S&4RPLH GRVL JDZ\VRNR D
MG BXE el PLOXW, Fii &5 WAboloM {fW§P\Q &R ZLDGF]DOUHM GOD EDG

DARZ\ VPDURZ\FK D V]F]JHJyOQLH QD
ODWHU\D4 SDOQ\ GOD W\FK RJQL vwoggjsbza JFS\] @ QR L RVREOLZLH |H 2130 GX O

BGRE\ZDM FH VL QLHXVWDQQLH D JURPDQJ] Fd‘bMKfWW\\/Q LﬁMNL]m FPLHMVFH GOD XWZRUJHQI
SRG SRZ4ARN ORGX F] VWR QD SUJHVWU]H

RZRIUYG
6NZDWHU]\ SUJHELMDM F] VWR Z WDNLFK \H} IR
PRF GA4AXWD |]DSDODM JDJ]\ L JUJHM VLGguf gﬁ% .Z%[BXL?ZQ,]EL‘A DRVElvD]SLYVQﬁMSFL

ZL

B OH*\ MHGQDN ]DFKRZDiU SHZQ RVWUR*QR R
QLH VWDZDi QDSUJHFLZ ZLDWUX OXE NLH@)'(SQJVH |E(I\z \ (%G'EkLW?UPLDHV'\'ADVOFVEZZR\GFRLEQ/Z'\D/?LG](
B JG\* |DQLP VL VSRVWU]JHG] PR*QD RSDOL L g VL Z\VQXU | RWUJ\PDQ\FK UH]XOWDW
QLHNWyYU\FK PLHMVFDFK GRE\ZDM \4:LR SR \wWHANH % L GR QDWXU\ VDPHM DVIDOW
FLH *H SUJHVINDG]DM WZRUJHQLX VL ORGXq \}v)gl\é

HQLX ]DZDUWHM ZRG\ UR
FDFK EDUG]R PUR(Q\FK D L WDN WRSQELH,\M@;H@);((QLL I@Lm]%{t\é BOLR O\ FK L RUJDOL
ZDUVWZD ORGX SRG ZS&\ZHP GRE\Z Do W KMlapdoZi

B J4a ELQ D ZL F FLHSA\FK JD]yZz : XELHJ&H P ] D
JUXER 4 ORGX  FDOL 7 PLAMVFDFK MHU%@%EB %&ﬁ‘ﬁz@@? Vi7 2 DVIDOFLH WULQLGDF
o)

J
JDIX Elda VLOQ\ ~QLH SRNUIAR .VisRHEHBILX N PL LPDO \FK LOR FL VROL DPRQRZ\F}

XM FLD MHGQHJR ] SRWRNyZ GR MHILRUD bﬁz? s MR BMPXM  PLHMYEH | REHF
G]R Sa\WN WDN *HGREU]H ZLG]LHO P W W Sg Z\*HM Z\PLHOLRO\EK Z
EL4\ VRELH JD]\ UHJXODUQH NDQDa\ ] NWy I\ W FiR v 6,5 \,QQZRG]HQLD WHUPE‘)F]QEJR 3
NXQG ~~GRE\ZDM VL QD SRZLHUJFKQL ZRGhJZUﬁ 2Bbi x SONBBUW!X xFKRGIL RERN ZRG\ EDUG]R
-HILRUR "RQLSKDQ OH*\ RNRAaR PLOH; Q ézsy BW:Z 8RWQ\FK SUJHWR R]QDF]JDQR ZRG ¢
$WHKLVRQ .DQJDV L SRZVWDaR GRSLHYRqg RP\LW%IWQEEKV]H\J]FPZ\b% KR DVIDOWX QD VXFKF
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SU]\ WHP SRND]D&R VL SUJ\QDMPQLHM Dﬁ'-évadwOFPLQl 2 W?LVSRVVE GR VWZDUGQL FLD |
GDGX *H RNRAR ZRG\ w M zv\WwnND RVWVBY Fo Q4P WDNL ~ OHF] Z SRVWDFL ZR
ZDUWD ZRGD XFKRG]L OHWRGD WD RGzDGOIDP®LD GPF?\P\}VBMD z gVIIQDEa'I:ZIE)HR FSLU]\\/?_'-D\(JXN""L'
DXWRUD RSDWHQWRZD : SU]JHFLZL ? N
WRZHM MHVW ZRQGD (Uy%ODQD MH]L]RUD sgi' %@L&Jgﬁ %b%&géudjxw'w GR ZQLRVNX
WHUX S]HG JPLHV]DQLHP VL ] DVIDOWHP l\é \%295 FIDM FHJR VZH SRZVWD
SUDZLH Z\4DF]JQLH W\ONR FKORUNL L HPé@'—D R]ﬁ?\? DZRROPI'\M FLD NWyUHM ] KLSR\V
Z VSRNRMX VLDUN ] VLDUNRZRGRUX Z QLHMWZ/RU]]%(BMéx\M—F%RS\ -RXUQDO RI 6RF
%LWDXPHQX Z EHQJ\QLH S zU] G FKORURIRUPLH

SXV]F]DOQHJR ]DZLHUD& DVIDOW VXFK\ z g = Q%QPFFWBXP GRQRV] QDP )H QD WDPWHI
SRVLDGDA&\ SUYE\ ] Uy*Q\FK PLHMVH MH]LRUD“—'Z‘M v?HVWMH'#L \WE RQ L PRWRUyz SR UD] SLHI
W VDP ]DZDUWR i UR]SXV]F]DOQHJIR ELWXPHQXRWRH Yy NWYUIFK ZLHONLH ]QDF]
Z\M W\FK SUJ\ EU]JHJX MH]LRUD MX* HRNRBQ?WPI\}VG‘{?W%%G% QHK Z]JEXG]LaR JDLQWHUHVRZD
SRND]D4&R ]DZLHUDM FI FL PL NV]JH bDvipowXR 'LHVHO SRS G]DQ\ E\i PR?
PHQX UR]JSXV]F]JDOQHJR Z QDIFLH MDN F] IQLXE\NZ]IP]% ﬁ 0P D MDNR = sa\QQ\ PDWHU

QDSRW\NDQ\ Z SREOL*X MHIJLRUD QD O G]L% XllDﬂEHNJ sQ@h"l‘:‘ HSRQLHZD* DWROL L PQI
MDN DVIDOW ] EUJHJX MH]JLRUD PQLHM ELW S[B’\J %H @HM VRODURZ\ UyzQLH* Gl
MDN DVIDOW ] VDPHJR MH]LRUD RG]JQDF]D SW¥L S RPL LYSRGILHZDU VL QDOH*\  *t
NV] LOR FL VNA4DGQLNyZ RUJDQLF]Q\FK QL¥| F¥Y§'>W< BB%VIRK z $XVWUR:JU]HFK VL DNO

%LWXPHQ WULQLGDFNL SU]HGVWDZLD %{%1%‘61?1 LE QJH#V' VER@DURZ\ MDNR ZR*OQ\ RG
VIF] F VPROLVW VXEVWDQF\ PL NQ F PLHMVFH EHQJ\Q\ X*\ZDQHM

MDFD 7 & ]DZLHUDM F VLDUNLP\LVaRZ\ K 1? \ JQDOH i PR*H JE\W DQL*HOL
&] G Z EHQJ]\QLH URJSXV]F]DOQD MHVW PL HN%U]"bDA\é‘N zlp ‘\;/RVWDUF]\“ Z\JRGQ\ PDWHU\Da F
] IDZDUWR FL VLDUNL 3R HNVWUDNF\L QDIWE K/LDléFbS\F] 7HOHJUD”-F]QLH GRQRV] QD
ELWXPHQX UR]SXV]F]DOQD Z FKORURIRUPLHZHMEaK'VéFCgﬁ-Q FIpu&\ QD NRSDOQL QDOH* FHI
Z\JO G GDMH VL A&4DWZR VSURV]NRZDI UR]Lz aB’“@‘)@DSHV]F'—H Z VIVELH 1U
6N4aDGQLNL PLQHUDOQH 2 ]DZLHUDM q\l‘%\?%\?u NR FL PHWUyZ GX*\ Z\EXFk
VOLQHN WOHQHN *HOD]D L FLD4D UR]SXVIEMNHOB QQH]‘/GJ§93”:QQD Z\QRVL ] Jyu WiVL
QLRQH *OLQND MHVW WDN UR]G]LHORQDPHWHJ\FQIQHFSPRGWESQ\D MHM FDW

NLHP ] ELWXPHQX XVXQ & NWyU\ GODWHJR ]DZV]H RNRA4&R

JOLQ\ ]DZLHUD :]Gax* EUJHIX VSRWIND VL FJHUZRQH o 7l Z
H FH ZDUVWZ\ NWyUH ZHG&XJ ]GDQLD DXWRUD, SRZYWDA\
]JZLHWU]JHQLH DVIDOWX SR XWUDFLH2?E\Q PReNVP@QVé')'/Qé"]ﬂBé%%\,w =MD]GX 7HFKQLNyZ S|

, o) MV]HP GR SXEOLF]QHM
isv%\HQPLi%VLT'LHM ZVIWWWNLFK VNaDGQLNstB ﬁ%?ﬁ%&%} DNRZVNLHP .RPLWHWHP

& U RUJDQLF]QD QLHUR]SXV]F]DOQD DWNE&(E\MXWJ"FRKJQBNVZ XFKzZDOLabD SURMHNWRZI
22 > ]GDMH VL E\i SURGXNWHP XWOHQL LDMP]%{E@YDKQLNVZ SROVNLFK Z .UDNR.
GX*R VLDUNL 3U]J\ RJUJHZDQLX DVIDOWX 6 fpF aHIRp FMDIGX RJIARVLP\ Z QD
XVXQL FLD ZRG\ XFKRG]JL RERN SDU\ ZRGQHM WDWZH BOQHND NRORWLHUSQLD
FLHPQHJR *G\ RJUJHMHP\ DVIDOW Z VWUXPLHQLX NZDVXSUIHZRGQOLF] F\ VWD4HM GHOHJIDF\L ... =MDIG
WHFKQLNyZ SROVNLFK
RORZHJR PR*QD ROHM Z QLP ]DZDUW\ GHVW\ORZD& Z V]\L UH ,
WRUW\ Z\G]JLHOD VL FLDA4R EDUZ\ SXUSXURZHM E G FH SRGREOHP M 6
GR FLD4D ]QDOH]JLRQHJR SU]JH] 3HFNKDPD SU]\ WHM VDPHM RSHVHNUHWDUID "HOHJDFL
UDF\L ] NDOLIRUQLMVNLHPL ROHMDPL XZD*DQHJR SUJH]H b/ uM\URF]\ VNL
G]DM FLD& SLU\G\QRZ\FK 3U]JH] WUDNWRZDQLH ROHMX =SRERRE|D 7S verosess saermiss@ns
FHJR ] DVIDOWX MDN UyZQLH* PL NNLHJR ELWXPHQX Z\HNVWUD

KRZDQHJR EHQ]\Q NZDVHP VLDUNRZ\P URJFLH F]RQ\LD@RPR FL KDQGORZH

PL F\P L FKORUNLHP ROLQRZ\P RND]XMH VL *H DVIDOW)\ V
8] DQLH WDU\ Z KDQGOX
M
Yy

] RWZDUW EXGRZ RERN LOH VL ]GDMH / ,
OLRZ\FK SRGREQ\FK GR QDIWHQyZ IwW OL VL Va\V]HU XW\A\VNLZDQLLE

N4

GDM VL SR ZL NV]JHM F] FL = Z JORZRGRUyz _®tH 5\ \E kF

Fl\p kL lplgp X FXNURZ\P WDN WH*
5yZQRF]JH QLH EDGD& DXWRU WDN*H D\FleJQ/'— W 'tJ IG:

6<

2¢ GDZLHQ GDZQD RGWU F
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QRVL U] G ZLHON [DVaXJ JG\* GRSXV F]Hm AHNMERARBI\VMWERVW GRZR]X JDOLF\MVN
A3 XUH 2LO &RPS GR NRQNXUHQF\L % qXEQlFﬁEZ*FKSR U]HGQLFK ODWDEK E\a 7
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1LH PR*QD ZSUDZG]ILH MDN SLV] QLH|RNQBFRNWBUGRZH QD NROHMDFK ZARVNLF
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BB VSUJHGD*\ ROHMyZ VRODURZ\FK X*\ZBQEQ\GTKmMBRMVEVEKF IRMROR F]OR FL SRGQLH i QD
HM 1vi EQlky
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DEVROXWQLH QLH E G]LH Z VWDQLH | SOSRWHIWNRRZDQLD T vpDUyZ T
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NRZDQR 3RPL G]\ NRQVXPHQWDPL ROHMX BRWRK Z PDMX : RVWDWOQLI
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ZROQ\ RG F4aD LPSRUW GOD QDIW\ GR A% SLJ;Z’I-LLH SUI\JQ ELHOLH .PSR
WAF] FH ZQLRVNL F] FL SRVWDZLRQR |2<|5o% l>!/'iZG] ZIB% ]JpsSDV\ SR FHQDFK NWyUF
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FARZHM ] GQLD PDMD ZHGOH Dp U Z W\P WRZDUJH QLH]JR
XSRZD*QLRQ MHVW GR JQLHVLHQLD H q ,@ OQHRZLQH\L E\OL Z P
VAX* FH GR LQQ\FK FHOyZ SU]JHP\VARZ\ LDAR GHN\GXM FR ZSa\C
VPDUyZ L ROHMyZ ZLHWOQ\FK ]DSU V NL SU]HGHZV]\VWNL|
NRQWURO QD URG]DM NRQVXPH\L -DNv@ WQLH LHG]H
QLX L]JE\ KDQGORZHM L SU]JHP\VARZHM Z $XJV
ZLDGRPR FL QDOH*\ VL VSRG]JLHZDU ;(ﬁg,ﬁg#@é {,‘% RN%M%I\DUSXFKQDDU'SVNRV%,\_,PU\]E
EDZDUVNLHJR PLQLVWHUVWZD VSUDZ ¢&Q Fy}_Q\F;qH H @@Q\,D ] 6XPDWU\ NWyU \
FOHU] SD VWZD ZQLHVLH QD UDG UJHV]\ GQtJ H% \NHQISI-UR Ibvt DM SRG QD]Z ROHMX /
F] FH XZROQLHQLD QDIW\ X*\ZDQHM G'EDSLFGS]L ¥ "\’/'EWBND%L PDW\]XMH ]ZaDV]H]D *H
RG FaD ZFKRGRZHJR URV\MVNLHM L DPHU\ND VNLHM R %
IRU\PEHUJD OJED KDQGORZD L Sf,trb]#" \VélB\Z DLRURGXNF\D -DSRQLL QD UD]JLH
U\PEHUJVND ZQLRV4D GR UDG\ ]ZL [NR¥Hpk P HPREPA SDN URFJQLH L ]GDMH
Z VSUDZLH XZROQLHQLD QDIW\ X*\ZDQ*WMEﬁBDﬁﬁ\/SU@)bBR/V\h‘*ZH -DSRQLL R NWYUHP W
UyZ RG Hab ZFKRGRZHJR D UyZQRF]H W F 5 DV¥lK VGRFKDiU E\AR ZFDOH MHVW C
AGR LQQ\FK L]JE KDQGORZ\FK R SRSDUBK J NZ\@UR{VN/){ SRWZRUJ\4\ HHOHP HNVS
'RZy] QDIW\ GR $QJOLL 7RZDUJ\VVY IJRN ﬂeOIBR BW\FK WHUHQYZ QLH SURVSHUX
NDJNLH NWyUH SRVWDZLaR VRELH JMDpR@RDADT SRSGH WAL BRH zZ]PDJD 3
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WDU\I\ ] W\WX4aX PRVWRZHJIR 6FKLPLW] E 6NDOLW] %RVNRZLW]
3UJHVVANL URS\ ZLQQH E\i QDGDZDQHLQD EH]% UHGQL L [ 9$
OLVW SU]JHV\aNRZ\ SRG DGUHVHP MHGQHM2923%X(ED2SHVI®H VNLFK 22 < $3,2 $5*
GHVW\ODU QDIW\ L SU]JH] WDNRZ RGHEUIH]:H]@]%@DSHV]FLH 252682 %%LJ 5
3URGXNW\ ] WHM URS\ RWUJ\PDQH Z\PLHQLRQH' Z\*HM y

E\i SUJH] W VDP GHVW\ODUQL Z FL JX URNX GQ"!BX'@@'/U\L ékEUSQ'—D GR NR FD URNX
WH* GDOHM EH] SUJHSLVDQHM UXW\ Z\HNVSHG\REURGEIH NDUWRZDQLD
_ :D*QH RG  VLHUSQLD GR NR FD URNX xEC 7RZ “NRo 3D Vwz

GURG]H ]ZURWX QDGS4DFRQ\FK QDOH*\WR FL

1D SRGVWDZLH GXSOLNDWyZ RUVJLQDOQ\FK OLVWyZ SU]H
VVANRZ\FK Z\WWWDZLRQ\FK SRG DGUHVHP IDEU\NL

U
Dot WDUMRZAM T 2. ZpLHOLROVEK spoLmmviErO LR EMAMNLLZ RARNER Z \
%XGDSHV]WX JHUHQF]YDURV OXE NLWyUy OXE4(5)|L'M|\4\_I|yZ Sél]J\]Hy\i\l\bRSRS\FLH L GREUHP
Z\FK QD GDOV] HNVSHG\F\ ]Z\PLHQLRQ\
SHVJWH VNLFK Z\WWDZLRQ\FK SUJH] IDEU\N ajy fﬁ’%gé\" E\aD SRGD* EDUG]I
WDU\IRZHM MDNR QDGDZF 'RNXPHQWD Q é H M

YFyz  3UJ\FI\QD  WH:
VWDPSLO JZURWX QDOH*\WRVFL ZQRVL L QD ]DSDV ZREHF

. ZDM VL SRGQLHVLH
%NJ NROHL SD VWZRZ\FK - E QDMGD %/ ND]XM SU]\ S\ Z\P |
QLD 2SXVW Z WDU\ILH RGQRVL VL L KR GCOLHNDIAU
SRV\AHN NWyUH QDGDQH ]JRVWDQD Z WU] %g# ﬁ*'j PDSNL D]FaKRG |
] XZ]JO GQLHQLHP SRGDQ\FK ZDUXQNyZ 9\ H b ] Q
) QDGDZF]D PDUNL P
U\FK GDQ E GJLH WD X0JD WDU\NRZD Rb L ] 5 ORER N
RSXVWyZ NRUJ\WWDi# Z]JO GQLH WUDF IQ' M S 1 oL
VWDUDQR VL GOD QLFK R LQQH RSXVW QV—XPF\D QDIW\ QLH SRGQRVL VL Z¢
.RNV QDIWRZ\ Z 4DGXQNDFK ZIRJBXGQR/JR@@U-@B VWDQX SRZLHWU]D F
GZRU]HF $QKDOW 'UH]GH VNL*yUOLFFI\l'iLQ\WU]]NliqM VL UyZQR D QDZHW ZVND]
5o (1 2358% =§ GD:2 $26  38d\LR HF WHJR )H QLH PD GRW\FKF]L
'$:$326=,(% (' 6=<$72% 2D G 6% R M@U]HGD*\WHUPLQRZ\FK RVWDWQLH N
7\W a(%2 6\ _RG 2 UDS VW\S:RGD SLEVa\ g/VI\_/D F(?I?L\JGHI;'IEEVC\)/ﬁLHNU D PLZDQR
OH]DVNHORSX 21 =\H $ PBUND Q , ,18
2'$6,8=9225 2* 3DD  '$5< 110/&.( :6/ ]DSDOQD JaUu 1D NJ
’ . h % U\aNL "ORHR "URKRE\F] : REURFLH v
252 82 L eyd 8aDQ%6S 885 1( D "*NLHPL ]DXZD*\ii PR*QD E\4R PLPR V.
32-62.8-1+228&8% FD  *22:3 £$ iPL ] . Q |
Qlay *QR UGR XVWDOHQLD FHQ D VSRG]L
:D*QH RG VLHUSQLD GR NR FD UREMW L* WDNRZH SyMG Z JyU : WHI
GURG]H NDUWRZDQLD ROHM QLHELHVNL ]aU 2 JLHORQC
3XEO NUyO Z J NROHL 3D VO\RHR "URKRE\F] O0OD( SRQDIWRZD Jau



1$)7$%

:LHGH &HQ\ EHQ]\Q\ VWDAaH ]lau 2 ORFR ZRVN SDUDILQRZ\ 2
- '"'URKRE\F] Z FA\VWHU QDFK ]laH 2 1D NJ ORFR %RU \VaAaDZ QHW)
RVN JLHPQ\ L SURGXNW\ SDUDlLQRZH 8NAaDG\ 7DUH FHUH]\QRZ\ PDarR U>
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