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1DIWD VLOQRSARPLHQQD 9 20HM VRODURZ\
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&L *DU JDWXQNRZ\ 2 ; -

2o LR ES wior P\ OH ZA4yNLHQQLF]\P = GUXNDUVNLP G

< VI\Q, GR VJ\FLD GR PD&\FK REUDELDUHN
ZDuU Z JUDQLFDFK

*
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/IDVWRVBRDQRBURZDQLD F\OLQGUyYyZ GA4DZz

F 20HM PDV]\QRZ\ 9 SUHVRUYZ DPRQLDNDOQ\FK NZDVR :

&L *DU JDW 2 'R 4R*\VN ROHM PDV]\QRZ\ ,,, .9
/HSNR G SU]\ & ( .5 L U JDW 2
3XQNW ]JDSDOQR FlSRZ\*H'V' '%DVQ%EEW ]JDSDOQR FBRZ\*HM &
3XQNW NUJHSQGIRBRUDHM?2 & Sa\QQ\
G 20HM PDV]\QRZ\ 9, JHSNR U SUJ\ & 2
N .ZDVRZR i /| N GR
f‘HLSNDRUUJ[;VL\J/]\ N 2 ( OHFKDQ |DQLHF]\V]F] o
3XONW ]DSDOQR FLSRZ\*HM g %PuzD MDVQR *yawnD.
9,, UDWMDQVIRUPDWRURZ\ L 2z \a FQgMNRR\ NRPSUHVRUyZ  SRZLHWU]Q\
ublLQD =DVWRWRZ /AR URZDQLD F\OLQGUYZ GA&D
/DVWRVGBDWUHDQVWRWPDWRUyZ GR Z\a FIRILNYZ §RAMUHVRUYZ SRZLHWU]JQ\FK
JXODWRUYZ HOHNWU\F]Q\FK _ FLZFL QLHQLX GR DWP
abDVQR FL &L *DU JDW aDVZQR&FF_L*DU JDW 2
—_ 3/XHQS|\II\IVI\?I lfDSsUD](\JQR&FL Sng\*Hgvl XQI\IéLW ]DSDOQR FL SRZ\*HM
3XQMW NUJHSQL FLD 2GR
SXQNW NUJHSQL FLD /HSQNR U Su ]]\ Q& 2 (
GOD Z\4 F]QLNyZ 2 & .ZDVRZR i /' N SRQL*HM
GOD WUDQVIRUPDWRUYZ 2 3RSLya GR
'zZIIJD\Y\RZPFf_QuHU boQH I N GR OHFKDQ ]DQLHF]\V]F]
. 0,
SRSLy4 oL HM %DUZD | FIHUZRQD UXELQF

IOXRUHVFHQFM ]JLH

$VIDOW

OXE QLHELHVN
ILFIED JHVPDODQLD . GR  1LH SRZLQLHQ ]DZLHUDG GRPLHV]H
%DUZD - yaWb Fjyz P\GH4 ROHL *\ZLF]Q\FK L W

/N OLF]ED ©ZDVRZD * GQ
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'UXJ WUXGQR FL RND]Dab VL ]DVDGBN Z2YXQLSWPED RUJDQL]DFML UHJMRQDOQ}
SUJH] UDOLQHUMH PDM FH PQLHMVBDM W RIGEHRK lZRGNyQZSR@IEMﬁD*QLHMV]\FK &]HFK\
D

GR &]HFK D QDWRPLDVW ZLHONLH ]Dsgw]lauHugzz@QmH X@|I_-|F]HP
JXORZDQLX HNVSRUWX SUJH] *GD VN L* QL]
HNVSRUWX GR &|HFK PXVL  E\U W DN SUDFH NRPSURPLVRZH

] TRUIJDQL]IRZDQLHP HNVSRUWX SU]
WHQ VWDQRZLA ERZLHP WU]JHFL
U\QNX QLHPLHFNLHJR GUXJ SR]\F

D
Z\ZR]X _-DN VL JUHV]W RND]D&R %glk/ a FIHQLX ] WHP L JGD VNLF

Vﬁ RZR RPLQL FLHP ]DVDG 2

D. S XGD VL RVWDWHF]QLH X]JJRC

%P T_:| '_bLX UDILQHUMH Z ]DNUH)

H

k ZR XN4DGX ]H VWURQ\ NDUW!
M \ D

HNVSRUW SU]JH] *GD VN Z SR]\FML H

F\WWWHUQ *UXSD W\FK UDILQI—FU\ ZRU]\& M X .
FWLP PL G]\ JRUJDQL]RZDQLHP HNVSRUWXW%@ ¥P ﬁ/ RvaZvwbDab P\ O ZHM FLD SU
ZDFML L SU]H] *GD VN DUJXPHQWXMV¥] VW*N%R RQW DNW ] NDUWHOHP FJHVNLP
UHJXORZDU Z\a FJQLH U\QNX F]HVNLR—lC:ﬂ*Ft aR leRH_ ZQHJR JOREDOQHJIR N |
QLHUYZQRPLHUQR FL Z HNVSRUFLH YWt N L PP HIRsp) D DFK NRQW\QJHQWyZ SR
VIFIHIJYyOQ\FK SROVNLFK UDILQHU\M QN'&\}S/USUIR zQPiyMHGHQ URN 'RSLHUR QT
MHG\QLH RGSRZLHGQLH XVWRVXQNN (Lt N JV@: IR JDSHZQLRQHJR NRQ
VNLHJR QHJ L QW\QJHQWYZ V]F]HJYyOQ\FK PLDQ

3RGM WR WHG\ NLONDNURWQLH %@%@ ﬁ'gl\'q'{,gé V\&\FK AL 7 UyG JUJHV]RQ\FK S
L VW\F]QLX U ]J]RUJDQL]RZDQLD 9 *GD VNLH )
RUJDQL]DVMH HNVSRUWRZH QDV]\FK UDUDRDAR\NMRG3IKEPUQ F] FL VaxVv]QLH PR
3ROQDIW ' EURZD RND]D4\ GX*R JURXIPHMQODNR MWMﬂR@DUF] DOH L SV\FKRORJLF]C
MHGQDN QLH JGR&DA&\ RVL JQ u 6DPDHYRRRHP QLPHUMH E G L JRVSRGDUF]R L
QLNyZ L VSUDZQR G LQVWDODF\M JG'@&%&J&P MR AFGDEF)Q PV(SAI/_ZHRMU]HC?IR_D vri\é%)(/vo\%ljlil
RNR&R F\WVWHU 3ROPLQ RNR ] |

' EURZD 2 QF\VWHUQQ 7 VW V&b%)&oggéj MWGQ ROLWHJR G]LDaDQLD ZREHF

YyZFIJHVQHJR HNVSRUWX QLH GRFKRGYWR QR Z4 VIND, NEQI ROX F]JHVNLHJR L ]DSHZQ
F\WWWHUQ URFJQLH D QDzZHW GRW 'EQLH]I\R #?JQ cB @F@P'j({/RL ]5\DV\|<IXR I-\IEI)?VQQWHUPDE}ﬁaQR\ﬁ

GZD UD]\ ZL NV]HJR 2 VWDQRZLAD

QR i ] NWyU EH]SR UHGQLR a F]\a\ '\'Fsg é SV [\?ﬁ%g.,RUJDgF%g)DVFN'\f_EKHNVSRUWR

WVJHQWYZ =~ JHVWML NRQVWUXNFMIYHEY

ZV]\WVWNR UD]JHP VSRZRGRZDA&R L* vsaJ[b;@tLFMDM/J\ZbRUDILQHU\M SROVNLFK RGE!

HNVSRUWX JGD VNLHJR XWERQPRMXQD VPDYRQIFPUHQFMD GHOHJIDWYZ QDV]\F
] NDUWHOHP FJHVNLP 2EUDGRZDQR Z 3UDG]H S

UXV]\4D QDSU]yGUYNSYBHRWMRIWYZ ZVI\WWWNLFK FIHVNLFK UDILQH!
W X F]HVNLHJR A\ Q L TR SRGREH\PD
F]H OQ\FK SURGXNWRALQBVMNN FDEWMWH JRWRZH E\4a\ ]DVDGQLF]

]
RQW\J
R U G DQR MHGQD®LIRNRQRAQIHQOW DIPGIRUWRZ\ GOD QDV]\FK UDI|
]JHM VSUJHF]QR FL MDND VL ]DU\VRYW&DH*PIQGHP GMHBRDNRZR* *H UDILQHUMH WH ¢
UXSDPL QDV]\FK UDILQHUML 6]aR R \POWRRW\QRHOQWH P ZSURZDG]Da\ QD U\QHN EH]
QWRZDQLD FI\ PD QL E\i GRWHXE DY RIYR GXINDWY Z BURGXNW\ LPSRUWRZDQH
NW\F]Q\' W M Z\VRNR i GRW\FKFPLDRXEVURS RIMNDZLA@Q IR QD U\QNX F]JHVNLP W\ONR
VSRUWX F]\ WH* NOXF] SU]JHUYENRLFWYBHPQHNO\MQHWMM DFIMMNAFK WDN E\ QLH VWD
N WR Z MDNLP RNUHVLH UHQFML GOD SURGXNWyYZ SRFKRG] F\FK ] W\FK L

2ELH JUXS\ zZ\]QDzD&a\ RELH ]DvOEG\ L\Q\Qﬁ\ﬂa’- U§W_d; \RELRQ\FK ] QDV]\FK SyaSURG
]JH VRE FR GR U\QNX HNVSRUWHX ﬁJﬁD NN MNLHJR NDUWHOX = FKRU QLF}
OH*\ ]DVWRVRZDU MHGQ OXE GU)MJ \Fd@ NyZ E\a LPSRUW SHZQHM LOR'FL ¢
1D WHQ ZDUX %N NaDGa\ V]F]HJyOQLH QDFLV
 WDN ~JUXSD UDILQHUAM ~LQWHUHMRAPIGP Yy AYVIDEYDM FH QDVI\FK SyaSURGX
NLHP Z Z\ZR]JLH SyaSURGXNWyZ GRRg QDV]HM JUDOLF\ L IRUVXM
JDVDG\ WDNW\F]QHJR VWDQX SRVLDGBEEP FKE[AH] U] GRZH VIHU\ F]HVN
VRZHJR WDNW\F]QHJR HNVSRUWX Q <§§ 0 % S g@ﬁv XNWyZ ILQODOQ\FK W
XZD*DM F *H RUJDQL]DFMD GDQHJIRyY W HERPV\WVWNLHP Z UDILQHUMD
RSLHUDG VL QD UyZQRPLHUQR FL R,J_Ev,w_pz dBo¥¢ 1\ IIRPoL o
G]LH UyZQRPLHUQHJ _JE\WX GR &JHEK, QD Y .
R S DB oHl SR e it ALY d,
E\aD ]JRGQ MHVIF]JH FR GR RNUHVX, Me b ﬁIE'LSROVNLHM GHOHIDEML
VWRVXQNX GR HNVS
D
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: RUW X SU]HZ]DG}DaVNGWDX‘V\X/\DJ:’GDHQLD NOXF]D LPSRUWRZHJR
JUXSD GUXJD Z\VXQ ab ]DVDG GRW\RKFEJRVGVZRHIRNWWADPQX]JO GQLH SyaSURGXNWyzZ R
SRVLDGDQLD JG\ JUXSD SLHUZV]D RK&EDPRPQLD FERQ\WWXFK*H 7UXGQR FL MDNLH \
ZLG]LHU ZaD QLH ]DVDG UyZQRPLHWUHIRKVIED®OHOQLX NOXF]D LPSRUWRZHJR ]JRVWD:
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PLHU]H SUJH]Z\FL *RQH QDMZD*QLHMVIWDQDPOWD L]FHEQL@D FHQ SRV]F]HJyOQ\FK
RWZDUW JRVWD&D MHG\QLH F\IUDSHRAOHYXRNPHD IERZHIB S FR NZDUWDa L
6SUDZD LPSRUWX SROVNLHM URS\ NWWJ QIHPHWRQEH BWRMWWLD GR SRUR]JXPLH!
NLH FJHVNLH UDILQHUMH VWDZLDA&\OXBD NRHERZRIYWHR SWLQHLDXODVDG\ L* NRC
QRQ QLH PRJAD ZSUDZG]LH E\U JPERWALDRQIR PNLEK SyaSURGXNWyzZ Z]JO
RELHPD GHOHJDFMDPL OHF] LVWQLDag)fle \MOSRAZDRAD vRD MR z W\FK RNUHVDI
*H Z UD]JLH GRM FLD GR SRURJXPLHyHLMH XMW URDWNIRFKQLY GRMG GR SRUR]XP
Q\FK SXQNWDFK PL G]\ UDILQHUMDPLFRBX NMDEYXJIDQPRAUPIBEE\ADE\ QDMSURVWYV
VL L WXWDM SXQNW Z\M FLD FKRUEWSYOLZRMWRRD]HAD SRUEXDNW\F]Q JG\*
SHZQHJR NRQW\QJHQWX URS\ PDURNNYBMRMPDORMKLHQUMWDA SODWIRUP SRU
NRQVXPRZDQ\FK SU]JH] QDV]H UDILQREMHHSU]INX\VEZLHONULWMLH LQWHUHVRZDQ\FK
VINRGIJLH PQLHMV]\FK  JayZQLH QDL NPSIRUFQH SROVNLP 2EUDG\ SUDVNLH
RSDUW\FK SUJHGVL ELRUVWZ QDIWRZXFWDOHQLHP SXQNWyZ X]JRGQLRQ\FK RUD]
: NZHVWML VSRVREX R]QDF]DQLDQ\FKQZQDRERFFHV] WHP *H UDILQHUMH QD
Q\FK Z\aRQL&D VL Z UyG ZLHOX PRWWGSLMWHPRGREVILFIHQAIFMDW\Z L R ZLDGF]HC
MHGQD Uy*QLFD ]DVDGQLF]D PL G]\ WWKQRZLRYINYP QDV]HP
D FIHVNLHP 'HOHJDFMD QDV]D SU]\MPRHHSBR UHE SEONWHGQDN SR SRZURFLH
LD ND*GRF]JHVQH FHQ\ U\QNyZ IJBDIF M\ RN D RARZ \F *H QLHPD PRZ\ R ZVSy
ONXORZDQH QD SYyaSURGXNW\ SROUDNELZBQHUPJHENUPMUBIIVWRVXQNX GR NW
RP 1D NDUWHO FIHVNL EUDA Z\BVISRIGVMOO D G QUHQHN
JHVNL W M NRQNXUHQF\MQH QD W\BDI\U\Q\I\OO(FH:I-BR\B]GRHJyOQ\FK SURGXNWYy:
GXNWyZ UXPX VNLFK ~URVIMVNLFK  DRHUWRID BEYD LD WHQ D ]Za4DV]F]D ZVND]D
2F]\ZLVWD L* UDILQHUMH SROVNLWUQG@FPIRua\ JRRGRDFMAQLX HNVSRUWRZH.
QD XN&4ADG NWyYU\E\ ]JyU\ XWUZDOD A B*GMH M DVPHIRQ HEMSRUMKHV]FLH QLHPR*QF
GR &]HFK FHQ\ NDONXORZDQH QD |BWVSRWWX\QER VALHJR NWyU\ GOD NLONX

F
\M F
HND
HUM

& FIQLH F]JHVNLHJR ] GUXJLHM VWURQWUHNBUMWWO VEJHVNNVERUWHP FJHVNLP 2 2
ZR4\ZD4 VL QD NRQNXUHQFM SURGNQWYANLUWXQ@HIRRSBLZLA\ XWZRUJHQI
FKRG]JHQLD QD U\QNX F]JHVNLP NWyWH@DOHIHBWRDD JRIR NWyU\ PLDa

SXQNW Z\M FLD SU]\ NDONXODFML RHQLRBN]|\F K BHZERMMR GNONUWHOX HNVSRUWRZ
WyZ L NRV]WyZ LFK SUJHUYENL Z UDILERYYUNPRERFIHVNELEEY GR P\ OL EXGRZ\

7TUXGQR FL WH PRJAD RPLQ U PHYORF®™MDL BNRSROQWRRQQWM HWDSDPL SRV]F]H!
Z Z\QLNX NLONRGQLRZ\FK REUDG SURGXMNREEA VWURQ\ 2=9%

,Q* 67%$1,6a%$:-$051=

=DIJDGQLHQLH ZDWXQNyZ L SRVW
SWJ\' ZLHWFHQLX XGDWRZHP

' 2 LOH PR*QR FL MDNQDMSURVWV]H

'REHF FL JOH DNWXDOQHM NZHHWM FJ’ QJB"VF\{/é?_CF?\'/-VHZLH'— gf:
ZLHUFHQLD SR RWU] QL FLX VL []&p
H

GDM VL ]DXzZD*\i 2z RVWDWQLFK HSVIH ZDUXQNL SUD
ZSURZDG]HQLD XOHSV]H Z VWRVRZD W ]

ZD*QLH X QDV QLHPDO Z\a F]QLH PHWRG%’LNﬁ[ﬁéé)gQ%W@SRVXQL WH EH]SLHF]
"*HQLD WH REMDZLDM VL Z JRU FHAREzY Zeijﬁi\ W.R

Z\ZDQLX SHQV\0ZD VNLHJR V\VWHPX OLQR W\{EB%WDFMD Z SUDF\ ZLGUL
VI\FK ZDUXQNyZ WHUHQRZ\FK D WDN*HXDWRIWDGIKV]HRSUJHGI\VNXWRZDOL P\
Z\FK SRP\VayZ E G F\FK MHGQDN LQDGIRMKR\ HEREIH VSUDZ ] Zsa\zZX SRV]F
GDZQ\FK SUYE F]\ SURMHNWyYZ = %\ PyGRIWHZXMMDNUWH* ] JUDQLF MDNLH Z
W\F]QLH JHVWDZP\ SUJHGHZV]\VWNLRR*QOHB¥%JIJISRSU]H

GQLR SUJHSURZDG]RQHM G\VNXVML Z\BXIDNWDG VONLHHRV ZDUXQNLHP QLH]P
VWDZLP\ AGREUHM PHWRG]LH ZLHUWWIJONEMRG V]\ENR FL Z\NRQDQLD RGZL

OR*OLZLH MDNQDMZL NV]\ SR\@\NZ ]\)/D’\b'# zkHRG MDNR FL JDOH*\ MHJ
FHQLD %\// WG EDUG]JR FHORZ E G]JLH DQDC

a\z PQLHMV]\ UHV]W
7oL IRy SURVWHIR L GRJRFDW% ﬁ[h é%@%HJR ]DQVDGQEF]I-]LJR g]\Q
Q NyZ WHUH RZ\FK =HVWDZP\ MH
OR*OLZLH MDNQDMOHSV]H GR VWRNR q’_ﬂdbhHLQ ]ZLHUFDQLD GQD R
Q\FK ZDUXQNyZ SHWURJUDLILF]JQR WH@W %GHU]HQLD ZLGUD

2JUDQLFJHQLH GR PLQLPXP F]DV5<yZSQJFDFFLI—BLRQRu ]ZLHUFDQLD GQD ]D
PRFQLF]\FK GHZV]\VWNLHP RG VSRVREX REUDFDQLD ZLG
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VW SQLH RG URG]DMX GURJL NWyWENQMQIIAHU |RGHEHEAZDR JOPOF]QHM PLHU]JH RG VSHA&QI
VWZLHUG]LG QDOH*\ *H V\VWHP\ ] S\MBXQMEIQekHGDQZ\E U SXQNFLH L
Z FKZLOL XGHUJHQLD SU]JH] SU]JHZyG 3K PRQHM FHM/jyvw\ QLH Z\PDJDM NRPH

NX GRaRzZL SU GNR FL SRG ]DaR*H EH@P?JB\%Q%%]Q@ NX RZDQ\ SU]\ RPDZLDQL>
Jya ] SUDNW\N *H XGHUJHQLH PR*I—|: VEVO V@,an

QHM SRA4RZLH UXFKX SU]JHZRGX \F L n
GQD XGDU\ VA4DEV]H GOD Z\*V]\FK v;, ﬁ \/’]] le d @,%RL]NZyRZO ZVURHEDLOHL]]DRF',E\,I‘{_D
PD ]QDFJHQLH GOD UyZQRPLHUQHJRP[]) =D R RYDOLH SUJ\WRFIRQ\FK
B ,UJHED WaXPDF]\l \LNL DUX D. X]\WNDQLH SROHSV]HQLD Z
,QDF]JHM MHVW SU]J\ ZROQ\P VSD (iLiZN- EP=K1 EXIH ZLHUWQLF]JHM 1LH ELRU
SDUWMH GQD RWU]J\PXM XGHU]HQ'G l\Y@r@ HENLY, é RVWRVRZDQLHP U\JX NDQD
zSa\zD NRUNVWQLH GOD UyZQRPLU QR L BEYUFE rﬂéLUU PERPHIR QLH ]JPLHQLD WR ER
VWHPDEK QRERZIFK NRESHOIXMH |y DS R Gy SERQTR #HRALDY SUl\vSDUID 10DFIQ]
GREU RUMHQWDFM Z SUDF\ ZLGU RFEQ Hb]sl_u\ ZLHRU|:F|_ITQ|_;(DVX VWUDFRQHJR QL

R
F] ]
-X* SRSUJHGQLR G\VNXWRZDOL P\ MDNL ZA\ANWRU]\ GRUDG]DM Z\ZD*\i SU]

QD NUJ\ZLHQLH RWZRUX IDNW F]J\ gy@PHY\v P NDERB\MVNLP VSRG]LHZDM F V
QLH]JDOH*QLH RG SUJHZRGX F]\ WHp WNDM Xow®MWPyz 7z VDPHM HNRQRPML
Z NRQWDNFLH G\QDPLF]Q\P Z FKZLQLH VR H H? ARY REQL*HQLD UHGQLHJR ]C

XGDU VLHG]L QD GQLH F]J\ WH* MH\QMDH@I@MW\EF]]-Q‘] WD SROHJD QD QLHSRURJXPLHOQL
JM ]X*\W QD SRGQLHVLHQLH FL *NLHJR SU]t

RGM FLX HQHUJMO RGGDQHM QD SUDF ZLGUD

FKX RWUJ\PXMHP\ ] SRZURWHP QD SUJ\ SLHV]H

S\L PDV SU]\ UXFKX QD a IDWRPL

SU]] Z\ZD*HQLH SU]JHZRGX X]\ NDiu Z\UyzZQEL

ZSUDZG]LH QLH]XSH&AQH PRPHQWX MDNL PD

QDQLD VLOQLN L REQL*HQLH PDNV\PDOQ\FK QD!

zpenv ZRG]LH SUJH] XMHGQRVWDMQLHQLH UXFKX 1
HotoToew W\ONR MDN SUJHGVWDZLD&DE\ VL ZyZF]DV JL

HG QHJR VSDGX NWyUD MDN ZLDGRPR ]DOH*\ WD
a=g . MHGQRVWDMQR FL UXFKX ZLHP\ ERZLHP *H S

VRZDQLX FL *NLHJR NRabD ]DPDFKRZHJR Q S
- X*\FLX GR QDS GX MHGQRF\OLQGURZHJR VLOQLN
ZHJR RND]J\ZDA&\ VL Z SHZQ\FK ZDUXQNDFK W
] X]\WNDQLHP W ]Z AV]WRVX 5]HF] WD Z\PD.
A VI\FK VWXGMyZ E\ GDU SRG QLH SRF] WHN
s Z SLHUZV]\P UR]G]LDOH NZHVWM Z\ZD*HQLD S

6 NWyUD JUHV]W PR*H E\it WDN*H DNWXDOQ L Z L
8 4ADFK WH FKQLNL QDIWRZHM Q S SU]\ SRPSRZI

! NLFK V]\EyZz
) 2 ,QQL JQRZX FKF F ]ZL NV]\i0 SU GNR i XGHU
I XVLAXM SUJHZRGRZL QDGD# SHZQ ] JyU\ SUJHZ
GURJ SU]H] VWRVRZDQLH RGSRZLHGQLFK N
QDS GX ZDKDF]D 1DOH*\ VL MHGQDN VFHSW\F]
SDWU\ZDiu QD Z\QLN&H VW G NRU]J\ FL 7UXGC
] MHGQHM VWURQ\ SUJ\SX FLU *H F]\ WR SU]\
$ZD EH]QR*\FRZ\FK D WHPEDUG]LHM SU]\ QR*\FRZ\J
G]LH PR*OLZH FL JAH XWUJ\PDQLH "WDNLHJR ]I

G

BoKIR 8 USLEREKE D 1

%JD NWyUHE\ RGSRZLDGD&R PDNV\PDOQH
RKXFH D Z UH]XOWDFLH VWRVRZDQLH E}
ND

o
-

PRG\ILNDFML GURJL SU]JHZRGX Z F]DVLH ]JEOL*
5\F GR JUDQLF\ SU]J\SXV]F]DOQ\FK SU]\ SLHV]H FR
3XQNW WUJHFL MHVW MDNJGYE\ SR MW&LLW [ZH B UPRIWNFH

SUJHGQLFK 'RVWRVRZDQLH GR ]JPLHQ@WKJF lyZMX* IDQWD FL QLH SRPQL
SHWURJUDOLFJ]QR WHNWRQLF]Q\FK]X\RVDIW |CIKCAZNBRWNEBR\ HIR ] MHGQ\P | M
PR*QR i’ XQLNDQLD NU]J\ZL]Q SUJ\ VIREKQSRPKV&W GRFKF SRa F]\i OX(QLH NRUE
WZDUGR FL L QDFK\OHQLD SRNADGDRKHM BDYWRIQLH GRRERUXSDG MX* FDaHJR SU
Z VIHURNLFK JUDQLFDFK Z]QLRVX L BLOQRVWMBIQbWWRVRZDQLD HODVW\F]QHJR ]
Z MHGQRVWFH FIDVX |DOH*QLH MDNs WHIRGEZRAPPI D7 EBRBPGRPODZLDQ\FK SRSUJHSQLR
L VSRLVWR i ]JZLHUFDQHM NDa\ ] IVOLEPPMONBSHK\WRDSU] WQ aD XP\Va MX* QL
yZ : RVWDWQLFK ODWDF

SUYE NWyYyU\FK XMHPQH

K

3XQNW F]ZDUW\ UR]XPLH VL VD@
OH*\ SUJHGHZV]\VWNLHP RG ZDUXQNMXL H\ERJ:O/WNUXI‘@@MQ;\ ]JDM FLD VWDQRZLVND Z
URG]IDMX PDWHUMDA&X SUJHZRGX L3QREQHF|L SEBRIDWHRRBD*RQR SRUJHGQLR ]ZUL
NDQLD Z\SDGNyZ ]DJZR*G*H XZ[B®D GID.HU] I-H’FR]\ZL W\ ZS&\Z ]DZLHV]HQLD HOI
FL MDNQDMV]\EV]HJR LFK OLN(Z[H@FRZBQ]_\DEHFS'R GEBQLHP SUJ\PRFRZDQLX ZL
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SUJHZRGX ]DOH*QLH RG J& ERNR FLFIQHQMWHOHWRMH Q BWRYWRW  XU] G]JHQLD L
WDQLH F]\ PLD'RE\ FHO X*\FLH HOZHPHHOMWRAZ XISEUDVWIFKMDN GDM V\VWHP\ |
SU]\ VA\VWHPD QR*\FRZ\FK 2Wy* MDN\EFLDGRRB DZLD GRNRQDQH SU]
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ZDUJ\WWZR 3ROLWHFKQLF]QH =ZL ]HN @@@WRZHmRsaR@R@Néwyz
L 5DILQHUYZ 20HMyZ OLQHUDOQ\FK =ZL JHN 3ROVNLFK 7H )
QLNyZ :LHUWQLF]J\FK 3ROVNL .RPLWHW (QHUSHWSHRRLH W\GG]LDaX .UDMRZHJR  7RZDF
MDNRWH* FD&a\ V]HUHJ Z\ELWQ\FK Rvélé/\LZ/'Q\/RlFD_' RZBIB %B\aR VL GQLD NZLH
XNRZHJR L SU]JHP\VAaRZHJR DoOoL ,]E +DQ GORZ M L 3U] HP\WVARZHM ZH /
\ARQLRQ\ ] SRZ\*V]HJR NRPLWHWXS !]'i/@ Q'—Fﬁg% P 3UH]HVD GHQDWRUD :aDG\Va
_.RPLWHW RUJDQL]JDF\MQ\ SRG 3U]HZR%/ SRU] GNLHP G]LHQQ\P
= %LHOVNLHJR XVWDOL& WHUPLQ g %JFBDF% gl\?gszHL'i'éRURSNRVLHG]
L RSUDFRZD& WHPDW\ GR G\VNXVML @ W o P URN 5 ' BVWDOHOLH
PDM QDVW SXM FH DNWXDO}QH ]DIDGQL OHIR DOQHJR _JURPDGIHOLD 9 3URJ
\EyU VIVWHPyZ GR Sa\WNLFK L J\Q]W%MDIZLWN*LHW\ Z VSUDZLH NRG\ILNDFMI
Z .DUSDWDFK L QD SUJHGJyU]X ] XZ]JG QB QQOHAWNRMWRZ 9, 6SUDZD .RPLVML $Q
\QLNL L ]DGDQLD NDUSDFNLHM JHROREBUDQ@DIMMRZHMH XVWDZD R SRSLHUDQLX
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QDIWRZHJR VSUDZD L UWX URS\VIWRGD ZWDNG |EDAKPOMAIRZFRP MDN L URERV
P\WAX QDIWRZHJR Z :\ ZLH .UDMRANKRZL URMXWRZHPX MDNR FD&aR FL ]RV
9,,, :QLRVNL XVWDZRZHM XUHJXORZDQD 3U]JHP\VARZF\

1D ZVW SLH RPyZLRQR V]F]HJyaRZR 8SUBRCGHK] XZ]JO GQLHQLD WHJR SRV
SRU] G]JHQLD R SRSLHUDQLX NRSDO FGNZZDaQ*D\uw]FDZSHﬂZRQLS LC}) *H D ND*G Sl
FIHP Z\UD*RQR SU]JHNRQDQLH *H REHEQIHOHKURSR RERWQLNRP Z\SaD
REV]DU R SURPLHQLX P RG V]\Ey GW—I\NNB@RDZNQQQURG HQLH
Q\FK QD NWyU\P ZLHUFHQLD PLDA\E\1DNRWI]S PU\JuXOJ B6FKLW]JHO JaR*\4 V
SUJHZLGILDQ\FK Z SURMHNWRZDQHP) BRIGFKIFFOUREVF KMBEYWF 2 NLHUXQNX NF
]JH Z]JO GyZz WHFKQLF]JQ\FK L JRVSREDHIRI\EKORDPRHDIWRZHIR : RVWDWQL V

$E\ ZL F U]JHF]\ZL FLH ]DFK FLu MUyAYMRHNDSIWD4aRJaARV]RQ\ GUXNLHP L UF
NUDMRZ\ MDN L REF\ GR QRZ\FK ZAWUFHDGHHQ\BEKWRGR . 7 1 MDNR RGSR
MHNWRZDQ RGOHJAR U ]ZL NV]\u Z\SIDAPQLHS HARQRORHNWQNLHW  2EHFQLH .
GR P L ]JDVWRVRZDiU XOJL SUJHAIGIRDYHHUP LSURMR PDMD E U QD QDG
NWRZDQHP UR]JSRU] GJHQLX 3RGNUHQIR NyZUylel&HIrQLﬂ\m RGQR QLH GR RSXE
VI\E\ ZLHUFRQH GR ZL NV]\FK Ja MRNSMPRYZSRQL*HM

P SRZLQQH UYZQLH* NRUJ\WWDU ] :XPUNR FIJHQLX VSUDZR]GDQLD 'U 6FKD)

2@ =H Z]JO GX QD GRQLRV4R & WHMGIEB®dZ\R FOPRYUHGIHQLH VL RGQR QLH G

RP PO HIIG |THREHES

ananan

RMX UXFKX ZLHUWQLFJHJR L XWU]\®BOVD FKUREXKMN NLEW\ : G\WVNXVML ML
EUDQR VSHFMDOQ .RPLVM NWyUD QDGR§LR|ZF*R/21DUV$_U@LZ]H(Z\UD]LaR VIHUHJ PRZ
4R*\U F]\QQLNRP NRPSHWHQWQ\P RQEPQlHHxP*HV\REHFQLH QDOH*\ VL OLF]\U0 |
ZDQH SRVWXODW\ SUJHP\Vax QDIWR | KW%FZ\]%Q?(ZV\SNRZSLHQZDD'*WﬁEHJ;x
U .1R\\//NNaLDHGZLi:F;PL‘VUML6FZKI_I|)VV1/(])II-_|O ] @2 R@E%R/H\A/DMH ZLHOH WUXGQR FL V]

Vs iy RQWUDNWYZ L SURORQJDW G]LHU*

= NROHML REUDGRZDQR QDG NRZQ\IEIKF]QRI BLZLXVWRZR NRQLHF]QRiUU ZF]H Q

ZHJR XUHJXORZDQLD VSUDZ\ FL JarR £HOE]1PAMLZ QL HMWYU\FK SRVWDQRZLH RE
OH QDIWRZ\P FHM XVWDZ\ QDIWRZHM

\UD*RQR MHGQRP\ OQH ]DSDWU\ZDQIGD *M]HHIY&RZHIJR UR]SDWU]JHQLD W
GyZ QDWXU\ WHFKQLF]QHM L JRVSRGDZEHMN DHWI ] PRO@ULRIVAR FL GOD SU]JHP\VaXx
R4R FL SUDF\ Z FDa\P SU]HP\ OH NRS®RQ®LDPIR&DMHYW GEHH E P VSHFMDOQ
Z]JO GQLH NRQLHF]QH 8FKZDORQR ZSRHFOYQ DUV VRIEGHRZLB VWDQRZLVND 3U]JHP\V:
GQLH NURNL Z W\P NLHUXQNX DE\VSSWDZEYDNWG\IINWDFWDR EWDO GQLH QRZHOL]C
SUJHGPLRWHP FL J4A\FK ]DWDUJyZz ZX\WERGQPOWRZGDR

.2

67$5%$1,(0 .20,7(78 25%$1,=$&<-1(*2 L =% ,1,&-$7<:
672:$5=<6=(1,%$ 32/6.,&+ ,1)<1,(51: 35=(0<6a8 1$)72:(*2

Z %25<6a%$:,8 ©

RGE G]JLH VL Z GQLDEFK : FIHUZFD

128 = $1=5) 7 260 C

B3URJUDP =MD]GX L VWUHV]F]JHQLH UHIHUDWYZ PDM F\FK E\U

QD =MH(G]LH ]JRVWDQ RJARV]RQH Z QXPHU]H W\P A35=(0<6a
NWyU\ Z\MG]JLH GQLD FIHUZFD EU

ODQXVNU\SW\ DUW\NX4ayZ GR QXPHUX ]J]MD]J]GRZHJR A35=(0<6:
NwWyU\ Z\MG]JLH GQLD FIHUZFD EU QDGV\4Aabu QDOH*\ SRG DG
]DF\MQHJR =MD]GX Z %RU\VaDZzZLX VNU\WND SRF]W ODMGDOH

6(.5(7$5-%7 .20,7(78 25*$1,=$&<-1(*2 =-$="8 1$)72:(*2

,Q* 0 .$53, 6., ,Q* @ @ =,(/, 6\U 1,4 :$é.86.,
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2*\ZLRQ G\VNXVM Z\ZDU4D QDVDXWWUMMRSERUF]MNRG]LA VL QD ZSURZDG]HQLH
ZLH SRZWDU]DQD Z V]HURNLFK NR4aDFUO RFEKGRRRHIR SOR URS\ QDIWRZHM

MHNWRZDQ\P LPSRUFLH URS\ .RQW\JHQW| FXPSRUWREZDW]HO ]aR*\a VSUDZR]GDQL

PLDaE\ E\U SU]JHURELRQ\ Z NUDMX AKX®NRIZP FIR QU RN RUD] SUJHGAR*\4 SUHC

4 FIQLH QD HNVSRUW _ EXG*HWRZ\ . 71 L :\GDZQLFWZD A3U]JHP\V&aX
B :V]\WF\ PyZF\ SRGNUH OLOL WHD DR L OUD M D RN 2\ NWyU\ :\G]LD4 MHGQR

VRFH VINRGOLZ\ GOD UR]JZRMX UXF ZUHWBQLFEIHIR  3RPL

MDM F MX* ERZLHP WHQ IDNW *H DONP(OIDIFQADDOQQWZQBMG]HQLD .71 XVW

AREURWX XV]ODFKHWQLDM FHJR MH\OW (Z]\I\_/RFPH Z MNP Z 18 =)ZU H *

UD*RQR SUJHNRQDQLH *H LPSRUW UHS\ ZS4a\QLH EH]
Z]JO GQLH QD REQL*HQLH FHQ\ URS\ Z X_
UJH Z ]XSH4AQR FL RFKRW GR QRZ\F é[—’m*ﬂl\{l éﬁ MIH%LH -UDMRZHJR 7RZD

V]\E\ ZLHUFRQH REHFQLH ZREHF R R I WNRRAWA z RGE G]LH VL Z VRERW GQ
SUDF ZLHUWQLF]\FK E G PXVLDa\P VFWEB'RQ ]2 Rby O WHM SUJHGSRAaXGQLHP
1DOH*\ WX UyZQLH* SRGNUH OLU L x3U | bR\R @R HM  ZH /ZRZLH ] QDVW
URS\ ]DFK FLAE\ QLHW\ONR NDSLWB U] RZARILERPQGRZ\FK

LQZHVW\F\L QD ZLHUFHQLD DOH XF]\ aE @W%\?@H LHJLEWMRNRéX ] SRSUJHGQLHIR

QLH ]DJUDQLF L R SU]J\Sa\ZLH RE [?\l QLH —

PR*QDE\ ZWHQF]DV P\ OHU ,PSRUW URS\ ER3ER 2RV FINQ R FL 7RZDUJ\VWZD

GRZRGHP QDM]XSHAQLHMV]HM QLHzYBUW\ FQHI%ELNRZ F\

GXM F\FK Z PR*OLZR i UR]JZRMX D QDZHW?® RPpDHRHH UDFKXQNRZH ]D URN

URG]JLPHM SURGXNFML URS\ QDIWRZHM 0/o><G*HW QD URN . )
= XZDJL QD SRZ\*V]H |DVDGQLF]H ]QD] ék_ﬁg&n aQLD'\; FH QD F]JaRQNyzZ :\G]LDa

VSUDZ\ GOD SUJHP\VAX QDIWRZHJR SROH LUHRRANY

.UDMRZHJR 7RZDU]J\VWZD 1DIWRZHJR RSUDFRZDQLH RE

V HUQHJR L V]FJHJy4RZR XPRW\ZRZDQHRR IPHRRBEMDaxXZ VSUDZLH XVWDZRGDZVW
'RGDi WX QDOH*\ *H SRV]FJHJYyOQWRSZAHBR VL BLPUAMWIR PDMD EU RGE GJLH VL
QDOWRZH SUJ\WW SL&4&\ MX* GR URNRZDWHMVSUDHGBRAWZRLHP Z VDOL ,]JE\ )ODQGOR:

UJHQLD ZVSYyOQHJR NRQVRUFMXP ZLHWAWDHW]HEHR /ZRZZW RMWRRIHUHQFMD Z FHOX X
NDSLWDOH ]DN4DGRZ\P NWyUHJR |DGD@RHNND\4REHPSWAH 1DIWRZHIJR GR VSUDZ\ NR
SURZDG]JHQLH V]HUHJX ZLHUFH SLRQIGGRNHFRREODLIREMIX XVWDZRGDZVWZD QDIWRZ
NDQLD QRZ\FK Jay* VXURZFD : UD]EMMJGRE\SRY]G NLHR GILHQQ\P

JJRG]LA VL QD LPSRUW URS\ SUJHGVL EIBRWPWHRLHG RWJBRRERPX GDOV]\FK SUDF $QNL
GR VNXWNX Z SUJHFLZQ\P UD]LH ] SRIZRBFRMRUMNX ZV]HO

NLHM NDONXODFML UHQWRZQR FL QRZD WP RRALH@UHDERWUIHEUIL |DNUHVX QDW\FK
QLF]D QLH PRJA4ADE\ SRZVWDiU 3U]\SRPHOILDQAML WRERDINWM FHM XVWDZ\ QDIWRZHM
L* ZAD FLZ\ L QDMZL NV]\ UR]ZyM SU]JHP\V¥BYUQDRWIRAHIJRGR HZHQWXDOQHJR RSUDF
Z E\4HM *DOLFML QDVW SL4 ZWHGSURMBWNWE]LOQRZHEVLOQ\P L B
VWDUDQLRP S 6WDQLVADZD 6]F]HSD QRN ZRIRVYL G

35=(*/ '3
2GE\ZDM FH VL Z XE PLHVL FX g{ WDS LHM FHQLH URS\ NWyUD OH*\ Z LQW
VARZFyZ QDG XWZRUJHQLHP .DUWH :CEF% E ZBMQ,\Q'WRZHJR zZ SROVFH ~HGQDN™

M F D VWDQRZLVNX L* Z
VIHFRNR NRPHQWRZDQH QD 4DPDF K S UDJXORzDuQ HNVSR%W SURGXNWyZ

GRPR FL R SU]JHELHJX URNRZD RGD W HHUXQ\I\@GR%QLHVLHQLD MHJR UHQWRZQR FL  X]DO
SROVNLH 3U]HG%O G 3RUDQ 13 GA]_RZ‘DSUDZLH SUJHVWU]HJDQLD GRW\FKF]DVRZ\FK
5(/72(270$ &KZDLWD A( RND A ]LF IW\" L ROHMX JD]JRZHJR RG GHF\]ML 3DQD OLQLWUL
JZRZVNL® A,OXVWURZDQ\ HBQGOX

*ILH W)\ A3yVHQHUGDDVELDW % VR SUJHELHJX REUDG RGE\V
WV\JRGQLN A3UJHP\Va L +DQGH0/ZRZL"SR&;% HPX]% ASMHQFMD 'VEKRGQLD

QDVW SXM FH VSUDZR]GDQLH ]SRZ\*V]\FK . RFROEHJUBQFMD SUJHP\VaRZFyz QDIWRZ\FK ZH /ZR.
VSUDZLH VWZRUJHQLD NDUWHOX 2 URJELAD VL

-DNR Z\QLN REUDG ]JRVWD&R RVL JQL V\BH/(QV\XPOI\ZRHFSRUJIREFX ] SRZRGX QLHXVW SOLZHJR VWDC
PLHQLH Z VSUDZLH SU]JHVWU]HJDQLD REHFOLEP\ PBQLEMDQDRR GR Z\WRNR FL NRQW\QJHQWX SU

L ROHM JD]RZ\ RUD] QLHGRSXV]F]DQLD GRUBSOWHRMRZIHML FIHY MHVW Z\NOXF]JRQH *H XNA&DG\

QD WH SURGXNW\ NWyUD PRJADE\ SUJ\QLWWDQ@LHONEZRLPV]RRGALH F]RUDM REUDGRZDQR W\ON
FDaHPX SU]HP VaRzZL UDILQHU\MQHPX QDALRP SRVU\WR ] X®PR HER DVWSDUDI Q ZHJ R NWyUH 2 ZVNXW
QLD ZVSyOQHM RUJDQL]DFML VSU]JHGD*\ EVWNQXMUHRN VWRIGRAEGROFLIQLHNWYU\FKUD ILQHU\M 2 SR]|

]GD V]F]HJYyOQLH Z NZHVWML VSUJHGD*\ GERIQGMNJHQWDMRZHM
A*DOLFLD LZANQ\IS]FXX\I/?NDC(SLH]%FR’]Va]\élRSURGXNRZ?FQZ\QWMQHEM&LHQLRQH GJLHQQLNL |]JDPLH F
1DOH*\ |D]QDF]\d H 3D VWZRZD L\)'%H* ZL@D@GRPR U R PDM F\P QDVW SLU |]DNXSLI
§ a_ * A :DUV]DZVNL ]DRS
QHUDOQ\FK Z 'URKRE\F]X MDNR QLH z >ﬁ§ \Zt% %gmg DVW SXM E_ XZDJ
URZFD QDIWRZHJR NWyYUHJR FHQD R M H R
DOQLQH Z\VRND MHVyW WDN*H QEDUG]R %RZDN ®LQWI|WB42\AEK NU *\ XSRUFJ\ZLH SRJaRYV

RQ
QD Z QDOH*\W\P XUHJXORZDQLX VSU]JI-DGIDQHUM@DMLR]ZGIR/IZD A3ROPLQ Z 'URKRE\\F]X SHU
VHQVLH SRGQLHVLHQLD UHQWRZQR FL RUMNZIHEQRL EIPVJ PYRS\ UXPX VNLHM SR GRO
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:REHF WHJR *H FHQD URS\ Qb V]\P K DUVIDZVND’ GOLD |

B Q WUJQ\P Z\QRVL GRO ]D zZDJR Q §|‘HT\E§‘ E%Z’WPS\% %D ]A] HQOL ] /ZQRZVNL

Z\*V]H VSDGHN FHQ\ QDV]HM URS\ FH J \ZR A&

EDUG]R SU]J\NUH GOD SUJHP\V4aX QDIWRRHIR Eﬂa@vlwzw N S W A6DQDFMD 3ROP

SU]\ VSDGNX ERZLHP FHQ\ URS\ QL H RS EHU'_éQH\ WWRN’B‘K\QSN)R Z 3D VWZz =DN& 1DIWR

DWDFMD V]\EyZ R PQLHMV]HM Z\GDMQR F

=QDQ\ Z NR4DFK JRVSRGDUF]\FK DU 57HQ.

OHQEDXPD SRG W\WXAHP AGNRPHUFI\ADég/l"‘_§ % :VFKRGQLD SRGDM F
UDFMD VWDQX Z\ZRA&D4& VLOQ\m;@I ‘v YRSYpA/ URIBRELX ERU\VADZVNLHI
GJLHQQHM = SR UyG ZLHOX DUW\NPXA RPDZLDM F\FK ,
SRUXV]RQH SUJH] S 7HQQHQEDXPD ] E‘E)W BP0\ SURCXNEMD 1 FDaHIR
Z\PLHQLU DUW\NXa SRGSLVDQ\ LQ LF“WR% s %10 ?‘Sﬁ D, SRR OUPIRL
PLHV]FIRQ\ Z A.XUMHUIH 3RUDQQ\P Fl\oL SRUYZQDQLX PLHVL FHP OXW\P ]ZL NV]\a
] GQLD X P SRG W\WX&HP A, U GV[{NFWD R R\V\RHVUWQ\FFE?NLF;{aPR o oxwiHQ YSRVYE z]\_
ELVWH F]\ ]DJDGQLHQLD 1D \ :
Uy QLDM F\ VL REMHNWIZQHP L U)n %]Mf SRR RIS PV Rxw
UXV]DQ\FK VSUDZ ]X*\WR URS\ QD RSD4&

35$(5/$'1,& =2 K=

/8&,(1 75%$1,(5 JHRO

'LHUFHQLD SRV]XNLZDZF]H ]D WRS

WaxXP 0$.6 ),1*(5&+87 LQ* JyuQ

: ZLHOX PLHMVFRZR FLDFK )UDQFEMURZPDWWDSXMH GBPD ZLHUFHQLD JRVWDaAa\
G\ Jay* ELWXPLQLF]Q\FK L PR*QD PSDHRSBRRIFMGYBH&EMDHOQ\FK NUHG\WyZ SU]\
QLHPD SURZLQFML NWyUD E\ E\4aRLMVSHUOWBRXLUREYMESXEOLF]Q\FK
ZLRQD 3U]JHG ZRMQ QLH URELRQR SUDZLH W¥D \FADPRIWIW QLH SUJ\]QDa QD

NLZD Z\NRQDQR ZV]\WWNLHJIR L HDGH \ FXKR ANLUHHEG\ WwnZy

UHPL QD XZDJ ]DVaxJXMm URERW\ Z &HOOXOH AQRHFAARQ GHV (VVHQFHV F

G]RQH GR P L ZODFKROOHV GRSHZQM NUHG\W\ L PR*QD E\4R QD QRZR SF
2E\GZLH PLHMVFRZR FL ]J]QDMGXM VYLHGDGHSBUWYXY\ &URQHOOH Z %HDXOL

PHQFLH 3X\ GH 'yPH 6]\E\ UR]JSRF] WMHEZGRRAX ERNR FL P QDZLHUFDM F NL

]JDVWDQDZLRQR Z VSRW\NDM FWSRARDYYFKHWRFHGDH QR FL QLHGRVWDWH

]JaR*D JD]X L ODG\ URS\ :LHUFHQLHDWDFIMWIFKROOHP @DSRWNDQR QRZ\ KRU\]RQV
WUDILAR QD ]JaR*H FL *NLHM URSHQOMH®®GEIR V]I\ERZWGBXD Z GDOV]\P FL JX

REHFQR FL ZRG\ Z RWZRU]JH QLH VWZLHUG]JRO®RSRK] 4R 3D VWZR F]ZDUWH Z
GDMQR FL _ Z OLUDEHO :LHUFHQLH WR RVL JQ 4R REHF
'ZD ZLHUFHQLD Z *DELRQ +iUDXOW R JAERAR FLJ4 ERNR FL P NJ

L P UR]JSRF] WH Z U JRVWD&a\p 2 URNKI D Z p 2 N J
]JDWU]J\PDQH MHGQR ] Z\QLNLHP XMHP QDFKRG]LH PDP\ MHG\QH ZLHUFHQLH
3R ZRMQLH UR]SRF] 4D G\UHNFMP *R¥Y@bBHID SRV]XNL
ZDQLD ]D URS ]JIDNURMRQH QD V]JHUV)HUNDBOUHNLODXMLRGOH 3D\V GH %UD\
VL Z VZ\FK SUDFDFK QDVW SXM FHPSUZMW\&E]QZHHRILPLHU G\UHNWRUD RGG]LDaX G
3U]HSURZDG]HQLH XFKZDOHQLPDXEVWRRORDAFHQHM )UDQFML L SURIHVRUI
M FHM GR SRV]XNLZD OLQHV
6SRZRGRZDQLH 3D VWZD GR ZLHUBB®DEZDQH\MHVW ZLHUFHQLH GR ZDUYV
ZLHQLD UXFKX SRV]XNLZDZF]HJR VSRG]LHZDQ\FK Z Ja4 ERNR HL RNRA&R P
8VWDZD WDND ]JRVWDAD XFKZDORQD +¥UWNYX®W UBRG *DELDQ SRV]XNLZDQL
SRF] & ZLHUFHQLD OHSV]H UH]XOWDW\
. 2G F]DVyZ UHGQLRZLHF Q\FK ]QDQR z
'LHUFHQLD U] GRZH . g FDFK ]Z\FZHNL U : RG]OHJaR]FL
'LHUFHQLD U] GRZH UR]JFL JQ a\ §RYYEHY \RZNM REDP DVWHF]ND *DELDQ Z GF
QD QDVW SXM FH PLHMVFRZR FL LVWQLHMH (UyGaR ]ZDQH A)RQW GH 32LO
: /JLPDJQH : URNX ]DF] WR ZLHUFKQV]YRG\ Sa4a\ZDM GUREQH LOR FL
Z OHV ODUWUHV G$UWLHUHV IDYRWN DR SROEPOL SURBR Z W\FK RNROLFDFK
Z P QDVWDSL& ZLHONL Z\EXFK ZRBUFH@MHPWORYyFKH V]\EyZ -HGHQ ] W\FK
ZLHUFHQLH su HUZDQR SURZDG]JRQR GR Ja ERNR FL P GUXJL
FI] WR ZLHUFLF Z 8X4\&RQHODONR VADEH ODG\ URS\ JG\*
Z L P —QDOH]LRQR ODG\ URSE\WVEYWOUHNR\@PRAHNYZ Z PLHMVFX JG]LH ]

NJ :LHUFHQLH SUJHUZDQR ] SRZREX]SXMNRCGHHRGDXODWQLDQLD VL URS\
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2SLHUDM F VL QD ZVND]yZNDFK AOQGVMUU*HRORREAR*RQ\ R P Z NLHUXQNX ¢

FIQHM  Z\W\F]RQR Z URNX Z W\RRQW JXG QR QDZLHUFLa4 Z P SURGX

ZH ZLHUFHQLD RGGDORQH R P ZZ NUGIRX¥QNX JINKRG]LHQQLH

GQLP RG Z\FLHNyZ 6]\E 1U XPLHV]FJRQ\ Z SRARZLH RGOHJ
. GQLX OLVWRSDGD U V]\EPLWG]\ RNVL JQ AU RWU]\PD4& Z Ja ERNR FL

z P KRU\JRQW URS\ L Z\GDa Z\EXFKGPNEND SRF] WNRZ Z LOR FL F\WWWHUQ

Z\WRNLP RNR&R NJ URS\ RG NWWHJWRD FXOVWD GU&RD VL QD F\WWWHUQ = SRZ\

GXNFMD VL XVWDOL&4D Z GURG]H Z\ENPRYyZ(FOXMEHERPSREDIWRZH SRG *DELDQ GD.

QLD PQLHM ZL FHM QD NJ G]LH@OHMFH SURGXNW\ZQ\FK L REHFQD SURGXNFI
3R RVL JQL FLX SRZ\*V]\FK UH]XORMDWWEYZDZVQRAMR. SU]JHV]AR F\VWHUQ\

]JDUH]JHUZRZDAR VRELH SUDZR ZLHUFH®UPVIAHRANFRHMUFHFKD SRV]XNLZDZF]JH E G PL

*DELDQ L VWDA&aR VL MHG\Q\P SRYHPONIEDGPHRHZ WRIFK J4AR FL J4R*D Z NLHUXQNX

DFK 7HUHQ\ *DELDQ PDM Z ND(G\P UD]JLH MHV]E
4R U]HF] ]UR]XPLDa *H PXSU é/thalR(DRSG JORE

ROLF
\
SHZQLHQLD VRELH NRU]J\ FL HUHQX ]HFL
WRZDUJ\WWRP NWyUH VL FKFLDa\ xv %y %%EZ]BXV,?HUXFKZGS'\'F?\\,%HL
VI\EyZ SURGXNXM F\FK 3R]D WHP L g}y

*
PDJD4 E\ FDaD RNROLFD JRVWDA4D D RonRLHIDOHIQLH 1XSHaQLH R
REZyG PLDVWHF]ND *DELDQ

7D Z\4 FIQR U ]DSHZQLRQD U] GR PR ] GRZH V. RWRF]JRQH REHFQLH
GDQLRP JHRORJLF]Q\P QLH]E GQ\P zél?ﬂby@[?ém iﬁ%&&b@l'ﬁb&'- L VINEyZ ]QDMGXMH V
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