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6SUDZR]GDQLH ] GJLDADOQR FL
.UDMRZHJR TRZDU]J\VWZD I1DIWRZH
]D URN

ZZ OLHMVID ~ QLHFR NRQLXQNWX@}hiyy MRNERr BHchirR ] sujHpP\vaHP QDI
VWDELOL]DFML VWRVXQNyzZ L FH]QUW]L%QF]\@P ¥R QDV Z RNUHVLH VSUI
Z FLJX RVWDWQLFK ODW WDN*H \$>U]HLE§UQQHE QR UHJXODUQH OQDGV\4DQLF

WRZ\P XOHJ&D Z FL JX U 1D 4J5AD QX X U F R
XZ\GDWQLAR VL V]FJHJyOQLH ] NR FHR WHJIR* URNX_ RSUDERZXN

Q
Z FRUD] SRZD*QLHMV]\P VSDGNX FH éa § %
GXNWyZ ILQDOQ\FK QD U\QNDFK LP R 9 U]\VWZDSRGl\/DV\ll\gELZ:JRXFE

NDFK ZLDWRZ\FK 2 D FR RGELI v cg %
UyZQR QD FDARNV]WDAFLH QDV]HM "—l’::Jk \N W@R<ZLH  DQNLHW SLV
LHUHQF\M VSHFLDOQ\FK

MDN L QD SRV]F]JHJYOQ\FK ZL NV]\FK L\$
SUJHGVL ELRUVWZDFK 28 WH SU]H]QDF]RQH V. GOD o0LQLYV

BLPXLM F LQWHUHV\ sulHP\vax JH'\WHHoRzEYVKD LQVWIWXFIM  SXEOLFIQ\FK
MHJR FD&4R FL |DMPRZD&R VL UDM:ﬁzLZ]H*P\'NF@BdB \v tDQGORZHM  ZH /ZRZLH t
WZR 1DIWRZH ]DUyZQR VSUDZDPL Qa'j BoALINvph 3 + L) LW S

L V]JHUHJLHP ELH* F\FK ]DJDGQLH &F&E‘orﬁi MD XGJLHODQH WXWHMV]HM
JPLHU]DM F GR LFK UR]ZL ]DQLD L %’\P)&?BFL*@QL (M  VWDQRZL  QLHMHGQI
M F\FK WUXGQR FL D %LXUR VNRQ WB\%/UR?[BaRXV DQLD JZ\FIDMyZ  KDQ

Z\WL4ANL E\ EH] ]ZL NV]JHQLD Z\GD Lg([?-z ba EG F] VWR ]DVDGQLF
QDOX SRGRADU ]ZL NV]DM F\P VL ‘ELFO@OLPJFF@ RRVax QDIWRZHJIR

mooe (ZLGHQFLD SUJHGVL ELRUVWZ
']JLDADOQR i .UDMRZHJR 7RZDU]\VVWZR)Z\FK1DWLR&HOHP XGILHODQLD  LQWHUI
ZHJR MHJR 3UHJ\GMXP :\G]LDax HRR'&L&kih é/ﬂzF]HJyaRZ\FK LQIRUPDF\M
G]LHOLG PR*QD OD QDVW SXM FH  J QR GR UHRUJDQL]DFML HZLGHQFML S
QDIWRZ\FK '"REHF F] VW\FK ]PLDQ |]DF
&=<112 &, 67$4( F\FK Z QDV]\P SUJHP\ OH XM WR HZL
ILUP Z V\WWHP NDUWRWHNRZ\ VWDUDM

6SUDZR]GDQLD PLHVL F]QH GRE U pRyND*GHP SUJHGVL ELRUVWZLH PF
VL F RSUDFRZXMH ELXUR VSUDZR]Gd\@LqﬁQH]EﬁzQQUD BUDFD WD QLH]PLHUQLH

M FH ZVJHONLH ZD*QLHMV]H Z\GDU] ﬁ £BQLOM FEPGX*R FIDVX MHVW Zab QLH

P\ OH JHVWDZLHQLD VWDW\VW\F] Z YRREXNPMW SQ\P E GJLH %LXUR G\
REURWX L NRVXPFML RPyZLHQLH E\Pé'EJDi‘SL{/\PlfBﬁ%Q\P PDWHULDaHP

Z\FK FHOQ\FK NUHG\WRZ\FK URERWQREBFKMHRUD]  sUDVRZH 3RGREQLI
RJYOQHJR SRaR*HQLD Z SU]JHP\ OH @D RZDPK XELHJ4A\FK XG]LHODQR SUDVLLI
6SUDZR]GDQLD WH URJVIabDQH Vv RBPEF\MLQR DNWXDOQ\FK Z\GDUJHQLD!
VW\WXF\M L RUJDQL]DF\M D *H VSM\a@HDMmWQM\FﬁRESLUHVWXM F QLHMHGQR!
VZ URO ZLDGF]\ R WHP IDNW HR DAHEW 1 DGPRYM ZLDGRPR FL L QRWDWN

SR4AR*RQH ,]JE\ +DQGORZH L LQVW\ FVMbR QU 4 x
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8VWDODQLH FHQ JD]X JLHPQHURLHVIFIHRLH V]JHUHJX DUWINXayz ] Uy*Q\FK
SRGVWDZLH VSUDZR]GD RWU]GRARD OYHIP\VRG QDIWRZHJIJR  XURJPDLFLAD
SUJHGVL ELRUVWZ =DJ& ELD ERU\WADYKMNLHJIR XVWD

OD %LXUR FR PLHVL F FHQ JD]X GOD:WHQR |[PORQELX Z\GDZQLFWZLH E\aR Z\H
=DFKRGQLH =DJ4& ELH QDIWRZH L PNQRZDQWHQIVEHVI\WyZ A3U]JHP\Vax 1DIWRZ}
ZRZVNL QLH V REL WH W DNFL JAERW DAO\Y WE\INLa  1DIWRZHM GUXNRZDQHM
ELD |JDFKRGQLHJR FHQ\ JD]X V XV@bbp@PWsuBGRVWDUF]DQ\FK SUJIH] ERU\VaA]
OLQLVWHUVWZR 3U]JHP\Vax L +DO&GBORM D'HRORJUFJR D X]XSHAaQLDQHM GDW
VWDQLVADZRZVNLP WUDQVDNFMH VWBHYYWEDBM 3UBKB\VaX L +DQGOX 6WDW\V)
UDNWHU WDN VSRUDG\F]Q\ L Z\M VWNRXRZDO®D Q®MHVWW REHFQLH Z FDaR FL Z =
SRGVWDZLH QLH PR*QD XVWDODU SUIKFL WQEHMQEKRBUDWRU]\  A3U]JHP\VAX 1DIWF
=DSURSRQRZDQD SU]H] .UDMRZH RMWAJWXMyzrL LDNR EH]SaDWQ\ GRGDWHN
1IDIWRZH FHQD JD]X ]JRVWDMH RJaWPROWYYR pPR*OLZLAD UR]JVIHUJHQLH F] |
WZLHUG]JHQLX SU]JH] ,]JE 3U]JHP\VARREWQHMQ@OKRHJIR FIDVRSLVPD SRFL JQ abD ]
ZH /ZRZLH L VWDQRZL SRGVWDZ RER]FREORLB]DRLD\GDWNDFK SUJ\ UYyZQRF]HVC
QDOH*\WR FL SU]\SDGDM FHM QUDS)Ué%-UQ‘rXELH(\\W/'V\PF@'—NRP AsUlHPIVax 1D

&HQ\ JD]X Z U XWUJ\P\ZDa\ = IRy VWDWIVW\F]Q\FK QLHRG]JRZQ\FK ¢
EDUG]JLHM MHGQROLW\P SR]JLRPLH ©HHR ZAQBKYWH¥EXMWBHINR VL QDV]J\P SU]JHP\VaH
]JOQDF]Q\FK ZDKD MDN Z URNX BRM\F RE®BRNX GDOV]H ZSURZDG]HQLH RV]
FIDQLX FHQ JD]X VWDUD&R VL %LXAURFLR BPRUBERZPQR V]F]JHIJyaRZR SODQ ]QF
FLVA L VaXV]Q NDONXODFM D V$RAPRPM FHRURPPWX . H Z\GDZQLFWZD A3U]HP
NLHG\ [DU]JXW\ WDN ]JH VWURQ\ SUMIWRIGWRz ZWMBNH SUJHSLVyZ XVWDORQ\F
Z4D FLFLHOL XG]LD4yZz EUXWWR V3R®EVWGHSRREWHI® 1RUPDOL]JDF\MQ\ =PLDQ\

ZRGRPH L* Z\SR URGNRZDQH FHQ\PRJa%waRULMHWWHWY  JQDOH i Z\UD]X Z FL JX
L VWDQRZL Z\UD] LVWRWQHJIR LFK]%\R\J\LFR\PB(ZDQR MH MHGQDN SRF] ZV]\ RG G(

) \R 3U]H] ]JDVWRVRZDQLH ]QRU
34DFH URERWQLF]H &R PLHV ] up E’ UXNX L W S RVL JOL WR
*ﬁ |N—< OL4a\ QD SROHSV]HQLH

F]_

.RPLVLD &HQQLNRZD GOD XVWDOD

FI\FK : SUDFDFK WHM .RPLVML EL ion0a 2 Who VeRwyE
WLXUR . 7 1 XFJHVWQLF] F UyZ \GDZQLFWZD EH] SRGUR*HQLI
WUDNWDFMDFK ] =ZL [NDPL =DZRGR

VLH VSUDZR]GDZF]\P SHUWUDNWDF

=DZRGRZHPL R SRGZ\*N SabDF SUR E "
a\ Z F]DVLH RG JR GR JR PDUF }QEHFQLH GUXNRZDQ\ MHVW A3

Ui
D
NR FIRQH |RVWD&\ SURWRNRAHP NZF';"R/R/VM&\ b'EYWL]MHGQ\P ] QDLOHSLHML XS
ZD4 SUDFH URERWQLF]H GR FB TR
ZUJH QLD 34DFH XVWDORQH W\P SOR Né X"LX kOHXV]X BURI 3LODWD Z\GD
VWD4a\ QDVW SQLH ]D RERSYOQHP %FE’L'T'#]XPVL% MPpPQ\  QDGSURJUDPRZI REHM

SUJHG4X*RQH QD GDOV]\ RNUHV Syau\ﬁ\ﬁ’]@@ EEU\JLQDOQ\FK DUWINXayz  =H
SHZQL4R VWDELOL]DFM VWRVXQNyQWV}J @RERZV\/Q?: @b SRa FIRQH E\aR ] GX*\P

DZX' NRV]WyZ 6WDaR VL WR |
% LDQ\ GUXNDUQL D =DNabG *

ZH ZV]\WWNLFK |DJa ELDFK OQDIWRzN®BOPGHP SUD Z\VLANLHP ILQDQVRZ\P
REVJHUQLHMV]\P HJ]JHPSODU]JHP A3U]JHP\Vax
‘\GDZQLFWZR A3UJHP\Vax WwRRBR  MDNL VL XND]JD&4 Zz F]DVLH MHIR
ZHJR 5RN MHVW SL W\P URNLQEHJV m’a LD
A3UJHP\VaX 1DIWRZHJR’ 5RF]QLN ~ '}i%@ _MDIGX 1DIWRZHIR  NWvU\
VWURQ\ GUXNX ZREHF VWURQ ‘z U ] S\GDOR XPHU yASL
JA\P SR RGOLF]JHQLX ABWDW\VW\N 3 |V\}H§‘§k§% ngw UDSR ZL‘ERQ\Q S UREGL
Z\FKRGIL REHFQLH RVREQR L ]DZ Lﬁ 5 £
Q\FK DUW\NXAayZ = DUW\NXayz éPRW\F]
ZLHUWQLFWZD L WHFKQRORJLL PDW‘\-QJ'-P\/ZIZQaLyFZWZEZLHUWQVSHFLDOQH : RNUHV
FI\FK HNVSORDWDFML L HQHUJHWSNDZR]GCOVEWQLNA\GDQR GUXNLHP =ELyU
SUJHUYENL L WUDQVSRUWX URS\ WRW KD LKMLIABY]RQYEK. QD ,,, =MH(G]JLH 1DIV
L WUDQVSRUWX JD]X JLHPQHJR M HZ WS U\ B WRH VX L X MHVW =ELyU OS5HIHUDW
JHRORJLL ] IDNUHVX SROLW\NL=MD®BXs AEDWYWRAHWR \GDQR UyZQLH* V]JHUH
L XVWDZRGDZVWZD QDIWRZHJR ISRONEHWY ORUEI® DXWRUyZ Z [IRUPLH RVR
QL]DFML SUDF\ L QRUPDOL]DFML L RGBRyWIHN DEUWMWRMKGWRZDQ\FK
© RNUHVLH VSUDZR]GDZF]\P ZVSyaSUBFRIRRARL ] SURMHNWHP QRZHL XVWDZ\
] Z\GDZQLFWZHP DXWRUYyZ ZHM XND]D&R VL Z A3U]JHP\ OH 1DIWRZ\P
3RZ\*V]H JHVWDZLHQLH ZLDGF]\ URIHUWWy¥Pp R ZLHWODM F\FK ZVSRPQLDQ\

UR]JZRMX QDV]HJR F]DVRSLVPD 3RZALUYYREAK SHQNWyYZ ZLG]JHQLD 3U]JHGUXNL
ERZLHP LOR i DXWRUyZ ZVSyaSUDIFEXNVEYEK MPNRWH* LQQ\FK SUDF QLHGUX
GDNFM REHMPXM F QLHW\ONR QPORAW Y RKEMPY L HMVARKKHPY OH 1DIWRZ\P XND*
SU]JHP\VARZFyZ QDIWRZ\FK DOH L ¥]HRUBLHSRRNREQHJIJR Z\GDZQLFWZD NWyUHJR
QDXNRZ\FK L SURIHVRUyZ ODV]\FRRZBQMWMH\FKIHVW Z WRNX %URV]XUD WD ]R\
XF]JHOQL =ZL NV]\aD VL UyZQLH* JHREIDWR GRSRADG] XU] GyZ LQVW\WXF\M L
V]F]HJYyOQ\FK ]JHV]\WyZ Z\GDZQLFWZDF\M DREB]JHPRVIF]HIYOQ\P RVRERP GDM F .
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VSRVVE PR*QR G ZVJHFKVWURQQHIR o IBY¥WRWRWRRLD3UJHP\VAX L +DQGOX

QDI Z SUREOHPDFK 1ZL ]DQ\FK ] Q/\RI—ZP ANROPHUHQFML E\AR ]DRSLQLRZDQ

VWD Z\ DIWRZHM  2PDZLDQ\ SURLHNYV
= RND]'V"- IMD]GyZ L Z\VWDZ Z NH‘J/Iq)-iMi(FIJ-I RWRFKFIDV RILFMDOQLH RJAF
QLF JRUJDQL]JRZDQR SDURNURWQHH BWBFREDZVWZHP QDIWRZHP E G

GDZQLFWZ .UDMRZHJR 7RZDU]\VWZI%LH 1ORMRABLRZDOH z URNX ELH* F\P

A; 7DUJL :VFKRGQLH ZH /ZRZLH 9 _=MDIJG
1DIWRZ\ ZH /ZRZLH .., =MD]G *D BRI R SRSLHUDQLX UXFKX

Z '"URKRE\F]X :\WWDZD QDIWRZD zQ xR .\ SRISRUJ GJHQLH 3UHNNGHQWD
VWDZD Z /HRGMXP :\GDZQLFWZzDS V|§€ WM L& SRSLHUDQLX — UXFKX

QDRJya GX*H |DLQWHUHVRZDOLH Dl 1EQ} Z\\AIPWVRSDGD u '] 8 1U
QD z\vwDZ Z 7XOVD RILDURZDOQ\ Q\VWD%\SHQQLD GRW\FKF]DV Z FDa
SUR E $PEDVDG\ 3ROVNLHM z VQDQJ]\W/@ LHD WR ] SRZRGX EUDNX
%LEOLRWHFH XQLZHUV\WHFNLHM ZA\NRQDZF]HJR RUD] ] SRZRG
, ] i} |_ FLD PRF\ RERZL |XM FHM DUW \
ILDaDOQR 0 QDXNRZD : ﬁ“élﬁ_llr LD SU]HZLGXM FHJR ]ZROQ
VSUDZR]GDZF]\P NRQW\QXRzZDa BRZ\EK GOD SLVP VWZL

"\UHNWRU %LXUD . 7 1 Z\N&ADG\ (] N U
RIJUDGML KDQGOX L SROLWINL m»zv&%%mﬁ% é&%ﬁwﬂwﬁwﬁwm

ZH JZRZLH WZR 1DIWRZH SUJHSURZDG]L4R Z
FLVA\P NRQWDNFLH SR]RVWDaHVSy@ DNFL Z NLHUXQNX V.
ZDUJ\WWZR IDIWRZH ] 3URIHVRUBRBlG pQ vdy: U]HZLG]LDQ\FK DUW RI

Z\*V]\FK XF]JHOQL D Z V]F]JHJyOQR FZDa]RSSQD:gUSR?'GVWDZLH VIHUHJX NRQLHUI
HLHOVNLP = %RKGDQRZLFJHP —)DELBWHNEP 7 $ORWHE  6NDUERZHM SURMI
SRJDO 'LWNLHZLF]HP NWyUIRN “HARQLRWHNRWBOYFIHIR GR RPDZLDQHJR

L
\G/LDNEIEJDFADBTJL] 7TRZDUN\NVWZD L ZVSy&RUARIMQLD SBUH]\GHQWD 5]HF]\SRVSRO

HP\vax = 1DIWRZHJR MHNW WHQ SUJHGA4R*RQ\ ]JRVWD& |DLQ
OLQLVWHUVWZRP

&=<112 &, 1,(673%a( 5HIRUPD SRGDWNRZD ]JDSRZLHC

SVWDZRGDZVWZR SU]JH] 5] G QLH ]J]RVWDAD Z RNUHVLH VS

FI\P SU]JHSURZDG]RQD %LXUR .UDMRZHJ

.RG\ILNDFMD SUDZD QDIWREMWAD 1DIWRZHJIJR SUJ\JRWRZDAaR PDV

$NFMD SURZDG]JRQD SUJH] .UDLRZH WARZRHI\\R¥BRLDQHM VvsuUDZ\ WDN Lx
IDIWRZH Z FL JX V]JHUHJX ODW D PDMWWUHMD ¥8OXzD VWDQLH VL DNWXD(
SUJ\JRWRZDQLH PDWHULDayZ GOD EQREZHM PROINLHEMQQOLNRP PLDURGDLQ\P

XVWDZ\  QDIWRZHM IDNR FIRQD  JRVAMPRD QHVIHRRX SUJHP\VAX

XELHJA\P SURMHNWHP XVWDZ\ RSUDFRZDQ\P

Z OLQLVWHUVWZLH 3UJHP\VaX L +DORGRWHNyRLHWRWP XQDOQ\ RG SURGX
WHQ SUJ\JRWRZDQ\ SU]JH] :\G]Lba URSWRAQDIWRZHM Ela Z RNUHVLH VSU
QLVWHUVWZD MHVW  X]XSHAQLHQLHB\P 3RUIIHGRKRWHR QDUDG L DNFML QDV
3ROVNLHJR 3UDZD *YyUQLF]JHJR L REIWWFDvL :zVHJHIJYOQR FL RSUDFRZDQH

LR FL QD ZROL JyUQLF]HM ] RGFK\B%%'HBMPE‘\VSE&%RZH GRW\F] FH RPDZLDC
GRZDQHPL VSHFMDOQHPL VWRVXQNBPL DWHWHRQRAMHRARH SUJHSURZDG]JRQR |
L JRVSRGDUF]JHPL FKDUDNWHU\]XM EMpLZUDNRIDAQQ#PL RUJDQL]DFLDPL S
WZR QDIWRZH =DUYZQR :\G]LD4& UDMARLRHYRVHYRWZLH 3UJHP\VaX L +DQ
ZDU]\VWZD 1DIWRZHJR MDN L MHJR %LLQ('U\hW VWRLH 6SUDZ :HZQ WU]Q\FK
)\Z\ XG]LD&4 Z SUDFDFK GRW\F] F\RKHNREPYWEHIR ~VWDQX I1LQDQVyzZ NRPX

QHJR SURMHNWX  XVWDZ\ : V]F]I—KJ;@? |3/|_L PVI\P RUIDQL]DFMRP  GRSUR
Z]L WD JRVWDAaD SUJH] :\G]LDa UDMRZKNRHQERZzpWHIJR SRGDWNX QLHPQLHM

UJ\WWZD 1DIWRZHJR GQLD ZUlHY 4 QLQLVWHUVWZ'—H 6SUDZ  :HZC

MHGQRJA4R QLH XEKZDaD SRGWU]\P§ ]\:Ub]HF]n *H zsa\z\ ] SRGDWNX

XFKZDa ] GQLD OLVWRSDGD WS XNAWW-U D RSSL) *\zDQH E G Zz\a FIQLH QI

M 4D ]DVDGQLFJH  WH]\ SROVNLHJRW\EB'E‘)ZlﬁD DHHRNRU]\U SUJHP\VARZL Q

ZHJ RSDUWH QD ]DVDG]L V\V W HP X2 R/%%@FH}'\ JPLQ Z NWyU\FK ]QDMGXM
RV

]
JYyUQLF]JHM ] s ]DQRZDQLHP SUDRZQH WEAW§REDWNLHP NRSDOQLH ~ ILHNR
XSUDV R SUJHP\V4X QDIW

D DOLQLVWUD 3U HP

ZPGRZDQEH GDQ(LDD WHJR SEJD\%) @/ﬁgﬁﬁ{%gl\% Z VSUDZLH SUIH
SRGVWDZRZ\FK " FI\QQLNyZ UR] IR Al MR QD EUXWWRZFyZ
LFWzb Qb 4 2SRGDWNRZDOLH JDIROX 3R SR
GQLDFK RG  GR SD(GILHUQLNDqg x B U\QNX QRZHJR Z\WZRUX  SL
E\aD VL Z :DUV]DZLH NRQIHUHQFL[S ,g\, %g ZLF\ SURGXNRZDOHIR  Z GURG
QRZHM XVWDZ\ = QDIWRZHM ~Z NWyU MHQ;LCD]'-QB]XZ] HLPPQHIJR SRzZVWDAaD NZH
Z GX*HM PLHU]H AFJ4RQNRZLH 3UH4 LR\ SURGXNWY SRGDWNLHP N
GILD&X .UDMRZHJR 7RZDUJ\WWZD  1DdWRZHJ PRUQ;]RW\FKF]DV SUIH]  QDMEDL
MHJR %LXUD  MDNR UJHFIR]QDZF\  SRZRAPQERGSUAfhlo GHP WHFKQLF]Q\P JEOL

M F

Z\
RZ)\
WRZ
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JROLQ 1D VNXWHN LQWHUZHQFML Q@Y]\FER RRDRJXPLHQLX VL ] WXW 8U] GHP
F\M QRZ\ SURGXNW ]JZROQLRQ\ ]JRVWEPWIDRGE |RRBOWRX ZVSyOQ NRQLHUHQFL
NRQVXPF\LQHJR WyZ WHJR* 8U] GX RUD] UHSUH]JHQWDQWYyZ

7DU\I\ NROHMRZH HOHJDFL Sggﬁ HD'R/QEUQMQE':&E . RZPE')DZLDD?\]'ID:MDVSU'B%/DD
ZDUJ\WWZD ELRU *\Z\ XG]LDa MFRVIFIH ] IRQ QDV]

VWZRZHM 5DG\ .ROHMRZHM RUD] &%Wﬁ/gsa%l?ﬁ\k] GDOHNR LG FHP SRSDUFLHP

5DG .ROHMRZ\FK ZSa\ZDM F 2NU X /HJDOLJDFLL

NVI]WDAWRZDQLH VL SROLW\NL WDUAHRJDM\L]DFZMDRGQLH SUJ\U] GyZ GR PLH
VLHQLX GR QDV]HJR SU]JHP\Vax SUDHRLDZL (@IS QDIWRZHM :UD] ] LQOQ
] NZHVWL  WDU\l NROHMRZ\FK NRQRHOMQUNMFMDPL QDSUJHP\VaX Z]L OL P\ X

SRGVWDZLH Z]DMHPQHJR SRUR]XPLHQZDNRRIHDHINMDFK NWYU\FK SUJHGPLRWHP

5DILQHUyZ Z :DUV]DZLH D %LXUR JRORPHDIRLH/RVSUDZ\ OHJIJDOL]DFML PLHUQL

ZDUJ\WWZD LQWHUZHQLXMH Z RPDQUIXQ\FK FHE®XD]DSR]QDQLD V]HUV]\FK VLHU

ZDFK SUJHGHZV]\WWNLHP QD WHUH®@LHSUJHPHMEYL ] RPDZLDQ VSUDZ RPyZLOL

Q\FK 5DG .ROHMRZ\FK M V]F]JHJyaRZR QD &4DPDFK A3U]JHP\Vax 1
RNUHVLH VSUDZR]GDZF]\P SUZHGRLRWHP

DNFML E\al WDU\I\ HNVSRUWRZH GOD SURGXNWyZ

WRZ\FK VSUDZD RS&4DW ]D SU]HZ ]D é%ﬁ%é RXVFVXQSE\FK :\G]LUD]égRZ\RFSKUDF

E\RVZ\Q/I:'KUQL \}VUH'SRUPRZDQLH VEKHPDWX, AR ]ld_'CR SURMHNWX XVWDZ\ R Gl
U] GRZ\FK VSRVYE XZ]JO GQLDM F\ LQW

6SUDZ\ FHOQH : RNUHVLH VSUDAR\GRX QD|WRZHJR

FI\P RGF]Xi VL GDzZD& Z VSRVYE GOD SUJHP\VaXx

QDIWRZHJR QLH]PLHUQLH GRWNOLZ\ 2UdHRIHRLE HUHJ)Z NZHVWLDFK sSubDz

SURGXNWyZ QDIWRZ\FK 2SLHUDM FQWK oD VSUDZR]GDZF]\P R2SU

JAR Q\FK XFKZDA4DFK :\G]LDaX QDV{R%r F"/\RZFBU]HF]HQLD Z QDVW SXM F\FK  VSUI

UJ\WWZD SUJHSURZDG]LOL P\ Z SRORPFAIRELH EUXWWRZFRP  NRV]WyZ PDQL

=] LQQHPL RUJDQL]DFMDPL zVSyoQ DRkmL FRPQNADWARFIQLRZHJIR
M F GR SRGQLHVLHQLD RFKURQ\ FAMYHM1 DERYMYIRFML  XOLF]JQ\FK  VWDF\M
SUJHP\VaX $NFMD WD  XZLH FIRFDFK JRvwDaD
z ]JQDF]IQHM PLHU]H SRP\ OQ\P Z\ARYHRNDFMD SUDF\ SUDFRZQLNyZ ODER
Z SLHUZV]HM ERZLHP SRaRzLH XEWXaHIJR URNX
SRGZ\*V]RQH |JRVWDAaR Z Z\GDWOQ\ vBRY Y FS\N-FDéDQLD PDQLSXODQWD URSQH.
QD EHQ]\Q QDIW L ROHMH S GQH 'RRAQEKFP®RVLH QYNADGHN GR .DV &KRU\FK
]JRVWDAaD MHV]F]H SUJHSURZDG]RQD FREBAQ N D WHEKQLF]QH RGELRUX SUJHW
QD URS SDUDILQ L ROHLH VPDURZHWRSRMIKR sujH
P\VA QDV] GRPDJD VL QDGDO L GRPB)JDY S8UDE\ REVaXJL SRMD]GyZ NRQQ\F
GJLH UyZQLH* Z SU]J\V]arR FL PRFKRGyZ )
FKZLOL REHFQHM DNWXDOQ VL ARpYPFPssHBPH"QD SUDFRZQLNRP  XPIAVaR
RVWDWHF]QHJR Z\NR F]JHQLD 3ROVNLmv?\F3/%MH|\ KQFP@ORZH Z VSUDzZLH
QHM RSDUWHM QD ]XSHaQLH QRzZ\FREOLRERRESZzpERIL SUIN VSUJHGD*\  EHQNQ\
2UJDQL]DFMD QDV]D ELHUJH FNQQ\ x6& QJ\a UR S%REUXWWRZHM
Z\*V]HM  SUDF\ D FDaR & vsubz\ Vv« rR EHFINL QD SURGXNW\ QDIWRZH
ZDQD |JRVWD&D QD SRGVWDZLH Z]DMKHIgé %% U|§URZL]LL 1D NLHURZQLFWZR
]XPLHQLD Z ZDUV]DZVNLHP  ELXU]H
ILQHUYZ .
8VWDZD R 6SyaNDFK $NF\LQ\FK RER
ZL ]XM FD RG U ]JDZLHUDAD V]HUHMD$®VWDMIRVRZ\ RGE\a VL Z RNUHVLH
ZLH XFL *OLZ\FK GOD SU]JHGVL ELRUMWEZDZFRWID @ IRBQLDFK GR JUXGQLD
ZDQ\FK SRSUJHGQLR ZHGOH SRV]F]JHBYXQR K QOWWIR 7RZDUJ\WWZD Z]L 4R X
GILHOQLFRZ\FK 1D SRGVWDZLH ZXFKIZDAML]RZDQLX =MD]GX RUD] Z SUDFDFI
G]LDaxXx L SR SU]JHSURZDG]HQLX S LWHMQH M \NB QR IZHFWH J R 3UJHZRGQLF] F\P =N
RSUDFRZDOL P\ SRVWXODW\ GRW\F]ZRHUDQRZH®VWBHKL 3UH]JHV QDV]HJR 7RZDU]J\V
RPDZLDQHM XVWDZ\ 'HNUHW 3UH]\GH®@W0DU]H]HFOV]HIJR 7RZDU]J\VWZD RSUDFRZ
SRVSROLWHM RJ4RV]RQ\ z JUXGPRXWDA& SLHUZV]\ VWDWXW L UHJXODPLQ ]
XZ]JO GQLD Z ]QDF]QHM PLHUJH WHWSRMWKODWVSRG]LHZDP\ VL *H QDMEOL*V]
/HIJDOL]DFMD QDU] G]L PLHUGGH/ \BALH VL MX* Z UDPDFK QRZHM RUJDQ
Z SU]JHP\ OH UDILQHU\MQ\ P 6WR$GLRZHRORJIYZ 1DIWRZ\FK : SUD
ZSURZDG]DQLH Z SUJHP\ OH UDILQHEDW®&\PIMD$GXH JHRORJyZ QDIWRZ\FK Z]L C
SLVyZ ] GHNUHWX R OHJDOL]DFML U@QDQUHG]|L*\PLHY®|LD4 D UHSUH]JHQWDQW .U
FI\FK Z\ZR4D4R Z SUDNW\FH ]QDF]URZOWIXGWRDFL 1DIWRZHJR LHVW F]JARQNLHP
ZVNXWHN F]JHJR SU]JHSURZDG]LOL P\=LDJBYZ\F]HHR®RJILF]QR 1DIWRZ\FK %LXUR
UDILQHU\M RNU JX GURKRE\FNLHJRSUDNFWRZARNLHSURMHNW VWDWXWX L UHJX
UXQNX XSURV]FJHQLD L ]4DJRG]HQLIGYZW\FKRORUMWISLQDIWRZ\FK RUD] 5DG\z(=LD]
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=4aD]G *D]RZQLNyZ 2JyO QRO ISR QINLL VSLU\WXVRZR EHQJ]\QR
=MD]G *D]RZQLNyZ L :RGRFL JRZFyZH RSHJRQMYL SUJHP\VaXx QDIWRZHJR SU
Z RNUHVLH VSUDZR]GDZF]\P z WIRERE) E P SUJ\PXVX VWRVRZDQLD P
SU]\ F]\QQ\P ZVSyaxXG]LDOH SU]JHPVSAX\WRDRWE K E\4D SU]JHGPLRWHP
ZHJR %LXUR QDV]HIJR 7RZDUNVWBDHRFMLZIGDARHIJR 7RZDUJ\WWZD Z a4 FIJQR F
XG]LD4a Z SRZ\*V]\P IMH(G]LH DURBKXGDWELY® ] LQQHPL RUJDQL]DFLDPL
A3UJHP\VaX 1IDIWRZHIJR SUINJRWRZIPWRXYSHELD@]F]HIyaRZH VSUDZR]GDQLD

Q\ QXPHU SR ZL FRQ\ VSUDZRP ILDFGRRO\WM DNFML VNADGDQH E\A\ SUJH] %

7TRZDU]J\VWZD QD SRVLHG]JHQLDFK :\G]L
\VWD z\

B3UJHQLHVLHQLH A\*V]HJIR 8U] C
OL G]\QDURGRZD ‘\VWDZD Zxy UQILF]HJIR GR [/ZRZD EVAR SUJHC
JH %LXUR QDV]HJR 7RZDUJ\VWZD MYPDONRZDABDVIHIR 7RZDUJ\WWZD a4 F]Q
G]LDa QDIWRZ\ QD OL G]\QDURGRZHMGLXPYWPZLHZRZD L WXW ,JE\ 3U]JHP\V

Z [LUJH \WWSRQXM F  PLQLPDOQHPLDQGWRGNRMPL 2PDZLDQD VvSuDzD Z\PDJD
RJUDQLFIDOL P\ XG]LD& SUJHP\VaX G@wwlﬂwmmpm REOLF]JRQHM QD GAX*V
Z\NUHVyZ REUD]XM F\FK QDV] SUJHP\V4
QLHP GJLHVL FLROHFLX GR Z\GDZQLEgk/ %%\a{:FJPRS\NLON;SSS\l/JVBYLVZR SU]H‘:‘
D Z NRFX GR SUYEHN SUJHWZRUyZ 4DSDFJHN  URSY

=D XG]LD& QDV] RWUJ\PDOL P\ G\

URZ\ L VUHEUO\ PHGDO SHIRUP D NDOHQGDU]D %LXUR .U
\WWZD IDIWRZHJR RSUDFRZDAR
A\VWDZD 7XU\WWIF]QD z 3RfO8) H L G]\QDURGRZHM UHIRU P
QLX :REHF QLHFK FL SUJHP\VaXx PARH cH
ZVSYyOQHJR Z\VW SLHQLD QD WHM ZIVWDZLH ]RUJD
QL]RZDOL P\ SR UHGQLR GJLD4 QDIWRARZQLERWARD U WHFKQLF]QH .S

FIDM F WXW .RPLWHWRZL 5HJLR QD ORHRX. X QL HNNR\WPYSHWKIQWQHPL LOQVW\WXFEMD
HNVSRQDWyZ FKDUDNWHU\]XM F\FK ZSWMHP\%aXURDIZRZDU]J\VWZD PDWHULDA&\

WRZ\ FWZD WHFKQLF]JQHJR SU]JHP\V4AX QDIWR:
\WVWD2ZD 1DIWRZD Z 7XOVD )

KRPD 3R UD] SLHUZV]\ ]RUJDQLS]GQ]Z—@@L BHOHJDWyZ SUJHP\Vax  QDLWRZH
Z URNX XELHJA\P XG]LD& SROVNLHJR SU]HP\Q)aB(K LQVWAWXFMDFK
QDIWRZHJR QD :\WWDZLH 1DIWRZHL

Z 6WDQDFK =MHGQRF]JRQ\FK $PHU\NL SLQLIIABF\FFQHLQDIWRZ\ ELHUJH EH]SR UHG
ANUHV\ EGFH SUJHGPLRWHP Z\WWDSU]JHRIVEBRFK GHOHIDWyZ Z QDVW SXM I
ZDOL P\ QD SURE WDPW XQLZHUV\WMWXMDEBKR JELRUXDQLIDFMDFK

WHJIR* XQLZHUV\WHWX JJED 3UJHP\V4RZR +DQGORZD ZH /Z
= UDPLHQLD .UDMRZHJR 7RZDUJ\WWZD

5y*QH VSUDZ\ QDOH* WX SS LQ* : +4DVNR : 6XOLPL

3ROLW\ND QDIWRZD 5HSUH]§|Q\K/'9<'§AL¥] PR1D WHP |DVLDGDM Z ]ELH

WR U SUJHP\VAX QDIWRZHJR L X]JD d:L\DwF]:aRQ\N\Bé'tH \G]'—D*éx 7TRZDU]J\VW:.

M FH QLHUD] PL G]\ SRV]F]HJyOQHPLLQMHJR HYldpZzVNL - LQY 6w 'DzD VN

PL URJELH*QR FL Z\VW S\ZD4aR 7RZDt9“Y| fRHU\bDLQ , 6FKXO] / 6FKXW]F
]

VIH NLONDNURWQLH Z VSUDZDFK E %3
W\F] FAFK SROLW\NL QDIWRZ M QDVV]H x 7 DU]\VWZR IDIWRZH X
HJ DNW ] ,]JE B3UJHP\V4ARZR  +DC

\Z/I]DFU]HJyaRZ\FK REUDGDFK :\G]LD&aX U]\VWDMF O e R W
J\WWZD  RUD] .RPLWHWX Z\]QDF]R
\G]LD4 RSUDFRZD&R %LXUR QDV] VZHL  VWURQ\ Z\PLHQLR
, QIRUPDF\M L RSLQLM Z VSl
\? P

SHWHQWQ\P OLQLVWHUVWZRP 7TUH EL
UHIHUDWYyZ E\AD VSUDZD RFKURQ\ _H
Vax QDIWRZHJIR VSUDzZD PLHV]DQHN

VWZD V]HUHJ PHPRULDA&yZ GRW\F]
QDIWRZHJIR
*
QLHMVI]\FK ELH* F\FK VSUDZ L SUJHQ: N r§‘ +DQGORZD Z .UDI
DMRZHJR 7RZDU]J\VWZD
%OHLHU 3R]D WHP ]D

SRSLHUDQLH ZLHUWQLFWZD QDIWRZIg FB@\?\/@lﬁ'i\hGﬁﬁ]'—Dax 7TRZDUJ\VWZD
VWZR QDIWRZH

: RNUHVLH VSUDZR]GDZF]\P QDZL ]D
, UDNWD W\ KDQGORZH NLXYR 1 UDYRYHARN EOL*VIH VWRVXQNL I

7RZDU] 1DIWRZHJR ]DMPRZDAaR Vhyg LROINLDNFUd:tW LH\ NLOND NRQIHUHQF\M
VSUDZDPL WUDNWDWyZ KDQGORZ\FKJ/E\ POGERIGYDAR ELH* F\FK D Z SLHU

WHUHVyZ SU]JHP\Vax QDIWRZHJR Z \EXCH NUPSNMWZLH NRGVILNDFML SROV
WDFK 2EHFQLH SR SRUR]JXPLHQLX ¢ RZBLRINLHP

5DILQHUYZ SUJ\WW SXMHP\ GR JRUJIBQLARRIB®LD 506D 1DLWRZD %H]  ]F
VSHFMDOQHM NRPLVML GOD VSUDZ. WNRDNWDWRZIOIHZRIERZF]\P QLH E\aD
NWyUHM ]DSURVLU ]DPLHU]DP\ UJHBIR1QDZFyZ

] SRPL G]\ ZV]\VWNLFK ILUP ]DLQWSHHUNWREZPR\FFDGD .ROHMRZD .UDMRZF

Z HNVSRUFLH UI\WWZR 1DIWRZH GHOHJXMH ZUD] ] =
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5DILQHUYZ QD F]J4RQND GU 8QJHUD:REBZYBYMDSF.RPLVMD GOD :DONL ] %H]U
GU 6FKDW]OD FLHP 'HOHJDWHP .UDMRZHJR 7RZDU]J\VWZD
"\UHNF\MQD 5DGD .ROHMRZD ZH YZRZBEKDW|HD _
MRZH 7RZDU]J\WWZR 1DIWRZH GHOBD®BWHSEHJBLHF]H 6SRAHF]Q\FK .UDMRZH
] =ZL INLHP 5DILQHUyZ QD F]JARQNDZDWJ\VWRRD 1DIWRZH GHOHJIXMH ZUD] ] =ZL
OHZVNLHJR L 'U 6FKDW]OD 5DILQHUyZz >Q* 6W =DU]JHFNLHJR
“\UHNF\MQD 5DGD .ROHMRZD Z 6WDBROMMDZRARMWHW (QHUJHW\F]Q\ 'HOHJDW
.UDMRZH 7RZDU]\WWZR 1IDIWRZH GMRAHHXRIH7RIDU]\VWZD 1DIWRZHJR MHVW GL
6XOLPLUVNLHJR L 'U B6FKLW]OD 6=HZLF]
3D VWZRZ\ ,QVW\WXW  *HRORJLF]Q\ 6 XEMRRLOWANMP 1DLWRZ\ 3ROVNLHJR .RPLW!
.UDMRZHJR 7RZDU]J\VWZD IDIWRZHIJRIHWMHY@QHIR @D FJARQND ]DSURV]JRQ\ JRVWEL
/' :4aRF]JHZVNL 6 6FKDW]HO

&J]aRQNRZLH \G]LDax .UDMRZHJR TRZDUJ\VWZIL

IDIWRZHJR Z URNX
3UH]HV

:4bG\vabz 'aXJRV]

=DVW 3UH]HVD

7TDGHXV] &KabDSRZVNL
,Q* :LNWRU +aDVNR
"\U /ILSD 6FKXW]PDQQ
,Q* O0DULDQ 6]\GARZVNL

&]ARQNRZLH

'U ODUHN $OHNVDQGURZLF] ,Q* .D]JLPLHU] aRG]L VNL
'U 6WHIDQ %DUWRV]HZLF] ,Q* S5RPDQ ODFKQLFNL
3URI LQ* =\JPXQW %LHOVNEHQU\N OLNXOL

,O0* =\JPXQW %LOXFKRZVNL 'U 5\V]DUG 1RVNLHZLF]

3XaN , Q7 ,JOQDF\ %RHUQHU 3URI ‘U 6WDQLVa4DZ 3LODW
,Q* -DQ %U]JRIJRZVNL ,Q* :DFaDbz - 3LRWURZVNL

,Q* 6WHIDQ 'D*ZD VNL %UXQRQ 6DPXHO\

,Q* :4aDG\vabz 'XQND GH 6DMWMRLDPLQ 6HLGPDQQ

‘U :RMFLHFK ']JLHG]LF ,Q* 3DZH& 6HWNRZLF]

,Q* -y]HI *DLO ,Q* $OHNVDQGHU 6W\F]H

,Q* 7DGHXV] *DZOLN LW 6XOLPLUVNL

6WDQLVADZ +HQQLJ ,Q* 6WDQLVA&DZ 6]F]JHSDQRZVNL
OLFKD& +HU] /IHRSROG 6]HUDXF

‘U LQ* 6wDQLV&DZ -DPUy] 'U 6WDQLVADZ 7DELV]

‘U $O0IUHG .LHOVNL ‘U 6wWbQLvVabz 8QJHU

'U %RJIXVADZ .ODUIHOG 'LQFHQW\ :DOLJyUD

.RQUDG .RZDOHZVNL ,Q* 0DULDQ :LHOH*\ VNL

'U -HUJ\ .RJLFNL ‘U 'LWROG :LHVHQEHUJ ©ZzZ
‘U ,J\GRU .UHLVEHUJ >Q* -XOMDQ :LQLDU]

7TDGHXV] .URSDF]HN ,Q* [IXGZLN :ARF]JHZVNL

-y]HI /HZLHFNL ‘U %URQLVADZ "RMFLHFKRZVNL
,Q* 6WDQLVabz J/LEHOW ‘U ,JQDF\ :\JDUG

OLHF]\VabDz /IRQJFKDPSV &]HvVaDzZ =DaxXVNL

'U =\JPXQW abDFKRFL VNL 3URI LQ* -DQ =DUD VNL

‘U 6WDQLVADZ abD FXFNL

"\UHNWRU ELXUDBWDQW/&abZ 6FKDW]HO

AGH
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,Q* rabG\vabz :a2'$5&=<.

:LHOLF]ND

*ZLQWRZH SR4 FIHQLD QDU] G]JL ZLF
3UJHGUXN EH] ]H]ZROHQLD DXWRUD Z]JEURQLRQ\

2G S5HGDNFEML SUWAINXA  QLQBTMVIND RVEPMOHSVIHM NRQVWUXNFML |

RSUDFRZDQ\ Z U QD , =MDIRIORWRLGQLR Z\WU]J\PDaAaH DOH E\ G

] SRZRGX MHGQDN FL *NLHJR Z\SDGNY% | WDNHE% | Ny SHZQR i WUZDAR FL
XOHJa4 $XWRU DUW\NXaxX QLH PyJa E\U ZyZF]DV

Z\JARV]RQ\ 2WUJ\PDZV]\ REHFQLH RG $XWR

UD PDQXVNU\SW UHIHUDWX SXEOLNXMHP\ JR Z FD

4R FL Z WHP SUJHNRQDQLX *H ]DSRF] WNXMH RQ

G\WNXVM QDG NZHVWL UDFMRQDOL]DFML L QRUPD

OL]DFML SRa F]JH JZLQWRZ\FK QDU] G]L ZLQUE'—O/ % $

FI\FK 2SUDFRZDQ\ Z PL GJ\F]IDVLH SU]H] 0 0

.RPLVM OHFKDQLF]Q BUJHP\VaXx 1DIWRZHJ 0

SURMHNW QRUP SRa FIH JZLQWRZ\FK SRV]}-ZGa/O

ZSUDZG]LH Z ZLHOX Z\SDGNDFK Z RGPLHQ8
Q\P NLHUXQNX QL* WR SURSRQXMH $xwrRUUDuw\
NXaX N W RVWUID L JELH*QR i JZLQWX Q
NWyUH MHGQDN ZQLRVNL $XWRUD QDFLQOUQLH

JZLOQWX GUREQHJR XZD*DP\ ]D VéXV]QEIL SR 0
A\WHF]QH

"\WNXVMD Z\MD QL QLHZ WSOLZLH VIHUHJ I 11 /
VIF]HJyayZ ]DJDGQLHQLD SRUXV]RQHJR UJH] a

$XWRUD NWyUH SRVLDGD GX*H ]JQDF]J]HQLCH SUDN 1 —
W\F]IQH Z ZLHUWQLFWZLH QDIWRZHP

= SR UyG ZLHOX VSRVREyZ SRa FJH QDU] G]L
LHUWQLF]\FK XWUJ\PDa\ VL GRW G ] SUDNW\F] —

\FK SRZRGyZ L VZ\FK ]DOHW MHG\QLH VWR*NRZHV

R4 FIHQLD JZLQWRZH

=DGDQLHP W\FK SRa&a FJH JZLQWRZ\FK MHVW PRRULD JZLQWyZ

OLZLH  WUZD4H VNU FHQLH QDU] GJL,  ZLH L EIE K
] FAOLQGU\F]Q\FK JZLQ\
E:g GJ%E%I\}D%%W% RZD WZRU]\ SHZLHQ

DN

z
Q
S

WDN E\ QDZHW VLOQH L GéXJRWUZDé L%
L .
¥ SRGVWDZRZ S4ADV]F]\
LHJI]-Q JFNIG

%Q‘ﬁkﬁb |

VM QLH PRJA\ VSRZRGRZDIU LFK UR%

SRGF]DV SUDF\ Z RGZLDUFLH *2ZDU

WUZD&aHJR L GREUHJR SR& FIHQLD GDMH QDP W\ONR

RGSRZLHGQLR ZLHONLH WDUFLH SRZVWDéE)I-d( PL G]\

6NU WDPL JZLQWYZ F]RSD L PXI\ VNU W L VNU W

N L ,P ZL F WR WDUFLH Z VXPLH/ B GINRNZlV WY MIX OLQML UXERZHM

WHP SHZQLHMV]H MHVW SR& FJHQLH 'pDV]\FK QDU]REZyG ZDOHD

F]VLNU%FJN]XO/S“SSFPRVSNL”HUFSQVkXGVRNQLC”U?WU@MQQWQ%SUR'LOX zLowx
0

YNUWNL R SADVIFNIO & ZLH Fo ! é@ \ESReY OLR I OXERZI o wr 1HZ0 ¢

GR RVL QDU] G]L D ZLF L GR RVL I-FHQLD =DGND

QLHP S&aDV]F]\]Q\ & MHVW SUJHQRV]HQLH ZV]\VW
NLFK XGDUyZ ZSURVW QD VNU WN Z]JO GQLH RG
ZURWOQLH QD ZLHQLHF VNU WND E\ Z WHQ VSRVYE
XZROQLU JZLQW\ RG ]JXEQHJR G]LD4DQLD XGDUYyZ

-DN ZVND]XMH 5\V SRa FIHQLD JZLQWRZH
MX* ] UDFML VZRMHM EXGRZ\ L Z\JO GX V QDMVA&DE
V] D ZL F XVINRG]JHQLRP QDM&DWZLHM SRGSDGD
M F F] FL QDU] G]JL ZLHUWRQLF]\FK 'OD WHJR WKV

MHVW EDUG]R ZD*QHP SR]QDU LFK WHRUHW\F]QH

L SUDNW\F]QH ZDG\ L ]JDOHW\ D WE&LRRIOHD Z2\DNKRLPO PQLHMV]\P 2GZLLDM F

UXERZH QD SaDV]F]\(QLH VW\F]JQHL GF

B3RQLHZD* GRW\FKF]DVRZH QD]Z\ rWwb]REOPL AP2AH OLQLH SURVWH ZREHF

D MDNR JHUPDQLJP\ XzZD*DQH VD yRRHWVRVRAREDZLRQH D QDFK\ORQH GR S

SURSRQXM ~ QRZH ~ AVNU WHN Z]JO GQLHapYYRWHP MBHFD SRG vwDaHPL L QLH
ZL FHM *H OHSLHM RGGDM LVWRW U]I-N:] DPL D Z]JO GQLH D
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8 VWR*NRZ\FK SR& FJH JZLQWRZ\FKSUBNW\F]Q\FK Z]JO GyZ FKRG]L QDP J
WHQ N W QDFK\OHQLD ,QLML UXERZ2HM RGRREURZEQWOEH GROQ\FK SDUW\M JZL
VWR*ND SUJHGVWDZLD VL QLHFR LQURAHK ERWYG®\FKRGUY*QLFH WJD \Y VWRYV.
SRGVWDZ\ NX V]F]\WRZL VWR*ND NMWVIFDEKQHOPLDF]QH DOH Z ND*G\P UD]JLH :
VWDOH L SURJUHV\ZQLH Z]JUDVWD SREXZORLBRVID OLQLM UXERZ\FK NX V]F]\W

SUJ\F]JHP < MHVW N WHP QDFK\OHQLDNDoUBRMR SXRREHM\ZQLH : ND*G\P UD]JLH
Z MHM SRF] WNRZ\P SXQNFLH D X W#G\Q/@@ﬁ\w*]zb GROQ\FK =~ SDUWMDFK JZLQWy:
<2 ° MHVW N WHP QDFK\OHQLD z S*HRFLH vh#']\SU]\ GRNaDGQHP QDU\VRZDQL
WRZ\P VWR*ND E -HVW WR JUR]JXPLEAYZ EROYNWHYRDM FLR SURFHQWRZHM ]E
QS NDO PP UHGQ UY*QLFH QDFK\OHQL

wio VY WyZ QDZHW U\WXQNRZR GDG] VL VSUDZG

. ZL F MX* WDN ZLHONLH *H Z NRQVWUXNFL

WA\ONR *H Z VV;IR*NX 'l D ZL F REQWE&RZARa 6LHLHRZLQQV E\U XZ]JO GQLRQH

VWR*ND OLF] F RG SRGVWDZ\ NX LHUR]XPLIOGWWWMRZIIMHVW UyZQLH* *H R LOH F

VWDOH L MHGQYVWDMQLH PDOHMH pPEWM\ N WZ NDVWPOHWZRLP SXQNFLH ]XS
L SURJUHV\ZLLH Z]JUDVWD UHJXODUQH L LGHQW\F]QH WR JZLQW\ VW

P

DF

D GI§R (A(60' (

wuU] GK J <—
QD I A
R %Hl/4 ] QML” ss 1A7S+RU ) MSy_ 67
ZH@ *H QD RM Dz 8
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‘\NUH ODM F WDN VDPR RELH VWRONRNMH REBUHIDYX RG WDNLHL SR* GDQHM
Z FD&4\FK LFK UR]JZLQL W\FK GaxJR MHYAMK WRGESRSGIR QLHNRUJN\VWQH  JG\* SE
VWDZ\ GR V]F]\WX VWR*ND D WR BOBQERDYVNY\MWWNR L VNU WNL VWDOH VWINI
SURVWRSDGAHM GR MHJR SRGvVwDZz\ JZ3QW\F RHERQURU]LQQ\P N FLH QDFKVOHQLD
Q G&aX*V] QDZLQL W QD zL NV]\P WHANHZHHWRI1Q

NUyWV] QDZLQL W QD PQLHMV]\P VWBRNMXHURHOQLH JZLQWyYyZ QLH SU]J\OH
FI\P\ *H E G WR GZLH NUJ\ZH OLQLNLHEEEBHBREADBQLH JG\* PDP\ GZLH Uy
NR FL =HZQ WU]QD VWR*NRZD OLQMDQ WXHRZDLEZHEZ® WU]Q OLQLH UXERZF

] QDWXU\Y UJHF]\ Gax*V] L ZL FHM ZRGEAERE LSDIPLHQQ\P N FLH QDFK\OHQLD
UDERO ZLF R PQLHMV]HM RGOHJIMRYyBLFKRIGQRY NHRZHAKQLH VWA\NDM F VL SU]\

Z SUJHFLZVWDZLHQLX GR ZHZQ WUJQRIMK QL3R ZILHYERKQLDPL ZLFKLRZDWHPL
ZHM NWyUD E GJLH NUyWV] DOHM]*FQJ\‘F]K ® ZLERGDWNX FR FKZLO ]PLH
R ZL NV]HM RGOHJ&4R FL RJQLVNRZ IWRBEEHQWBDFRD *G\E\ P\ QDZHW UJ\M
UDEROH ZSDGDu E G VZHPL QDLZ\UIX]HB®WL VBNXRQ WND L VNU WNL JRVWDAa\ ] PD\
NWDPL VLRG&aD ZH ZVSyOQ R VWREWRNADBORRELHP Z\NRQDQH WR ] QDWXU\
SXQNW\ WH E Z]JO GQLH E V |DUDMWHVEROG¥RDY VNU FHQLD SDUWMH JyuUQ
ZHPL SXQNWDPL VWR*NRZ\FK OLQNM WNXERAWHKDM VL ] GROQHPL SDUWLDI
6W\F]IQH GR W\FK OLQLM UXERZ\FKEKNUZW NSXQNQYDHK RGSRZLDGDM FHPL PDWI
VIFI\WRZ\FK VWR*NyZ E G SURVWREQO®RP MHRV]FIH QLH GRFL WHJR VNU WNH
ZVSyOQHM SRGVWDZRZHM SaDVIFNNIQO© pWERXR VWIR¥ VWR*NRZH JZLQW\ PLPR QI
NyZ L QLHMV]HJR Z\NRQDQLD QLH PRJ QDP GDi
6]F]XSa4H UDP\ WHJR DUW\NX&aX QINLHHRZDMOIDUWLDQDLDNLH X]J\WNDOL P\ Z W\F
VIF]JHJyaRZH ]DM FLH VL FLvVa WHRWYIWZILRMYXQNDFK X JZLQWYyZ F\OLQ
VWR*NRZ\FK L QLH MHVW WR MHJR IDVD{RYAIWD*FROWP. MHVW VWDOH JPLHQOQ\I
SUJ\ VNU FDQLX QLH RGSRZLDGDM FH VRE

=H Z]JO GX QD SUJHMUJ\WWR & U\WXQANRQLRIPH G¥YWDOH VL RGNV]WDLFDUu
Z WDN PDA&\FK UR]JPLDUDFK SRPLH FLi QD VWR*NX GUX

JLHM ZHZQ WU]JQHM OLQML UXERZHM WHP gZ3f DOR B LWiBP (
JHVWDZLHQLX U\WXQNRZHP  VNRN OLQML UXERZH Z\SDGD

Z VWRVXQNX GR QDV]\FK SUDNW\F]Q\FKZLGPEUR\WyYyZ*H]E\W QDFK\OHQLD © VWR*NRZHM
ZLHONL 1LH ]JPLHQLD WR MHGQDN Z QLERZHMVWRWI{LH]HWNP ZL NV]\ LP ZL NV]\ E
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6NRN VNU WX UXE\ L LP ZL NV]H EVRIDEVIPFKPQHMYVFX :UHV]FLH SU]JH]
QLH OLQML WZRU] FHM VWR*HN F\QINUMAHERLS URAZQWRMRAP\ GRGDWNRZR
JELH*QR 4 7R PyZL QDP WHRULD L PDAKMNQENH D WHHJIYOQLH Z VNU WNX
UD] UR]SDWUI]\P\ MHV]F]H MDNLH ZVNDYZWRL VEORHLQDW *HQLH QD VNU FHQ
6SUDZLH GDLH QDP SUDNW\ND D ZL F RVaDELDP\ Z GDOV]\P FL JX S
7UJ\G]JLH FL NLOND ODW WHPX SDQRWDAD MX* QODWNINKIDEV] F] U QDV]\FK SF
WHFKQLFH ZLHUWQLF]HM SRG Z]JO GHRUHWWQPOEMNYZELRU F QDMOHSV]HPL

SRa F]H JZLQWRZ\FK IXSHAaQ GRZBOWQXRQH DRZEBWRZH SR4 FIJHQLD L WR
ID WHP LGJLH L EH]JJUDQLF]Q\ FKDRXURRGWKURIZIMWDFK OHF] ] SRZRGX
QLDOQ\ LQ*\QLHU S :DFabDzZ :RQOQ¥XM{zDIJHYZWI\ FLHUDQLD VL JZLQW
ZSURZDG]La SHZQH QRUP\ W M XYMNWORWQHUHGNULFHMQLH SR& FIHQLD WD
ZLH FyZz SURFHQWRZ JELH*QR 0 VRBRIWNP E\4LWBR UMX* JE\W OX(QH :LHP\

JZLQWyzZ QD FDO DQJ 1LHVWHW\ *HQYWRRWYNRZRLHDMWUXGQLHM MHVW
FKF F ZLGRF]QLH RGUD]X ZSURZDG]Dy\ ]FE\\WLQJ@@\\F]QH PDUWZ\ VNU W U>
NDOQ\FK JPLDQ ]DWU]\PD& QD RJy4d GRW G X*\zZD

QH IRUP\ VWR*NyZ QLH ZLHOH ]JPLHQLDM F LFK 2z\

PLDU\ ORMHP ]GDQLHP Z&D QLH WD FLR SURFHQ

WRZD ]JELH*QR U0 QDFK\OHQLD WZRU] FHM VWR*ND

MHVW D ZLHOND ER F] VWR ZLG]LP\ *H JZLQW\

SRa F]H R WDN ZLHONLHM JELH*QR FL MX* SR NLONX

UD]J]RZHP VNU FHQLX VLOQLH VL RGNV]WDA&aFDM MDN WR

PyzL A FL JDM VL~ W ]JQ *H JZLQW VNU WND

Z V]F]JHJYyOQR FL X SRGVWDZ\ MHVW RGZLQL W\ N X

JyUTH Z VNU WFH NX GR&RZL -HVW WR QDVW SVWZRP

QLHW\ONR VWDAHM ]JPLDQ\ N WD QDFK\OHQLD OLQL —S:\‘X

ERZHM D DOH WDN*H 2 L WR Z SU]JHZD*QHM F] FL 2

]JE\W VLOQHJR GRFLQDQLD JZLQWyZ *G\E\ P\ MHG

QDN VADER VNU FDOL WR X]J\WNDOL P\ JE\W PDA&H O 8

WDUFLH PL G]\ JZLQWDPL D Z QDVW SVWZLH A4DWZR i

UR]JOX(QLHQLD SR&a F]H ILHVWHW\ Z SUDNW\FH WUXG

QR R]JQDF]\G VL4 ] MDN VNU FDQLH D UDF]JHM GR
FL FLH SRZLQQR E\U XVNXWHF]QLRQH "HF\GXMH
ZLF _WXWDM QD UDJLH W\ONR ZSUDZD L F]XFLH URERW
QLNyz

2SLHUDM F VL QD WHRULL NOLQD ZLHP\ *H VNUH

WHN L VNU WND WUDNWRZDQH MDNR JADGNLH VWRYNRZH

NOLQ\ EH] JZLQWyZ ZELWH Z VLHELH WDN GaxJR
VL QLH UR]J4a FID MDN G&aXJR N W VAMHUORRRENNINM SUDF\ L XZDJL WRND

* Z\A R F]Q\FK SRZRGYZ MHC

,\\,/V\\,/VRWNDDUH'_\'DOLQD \ E GILH PQLF%@Q&%HIQQII\EAHH/Y\?VLX*\FLH VWR*NRZ\FK S

DWHP \ WRZ\FK DOERZLHP SUJH] X*\FLH W\

JUXEV]HJR VNU WND XJ]\WNXMHP\ ]DZ

:LHP\  *H GOD *HOD]D NXWHJR SgbwxuUpDorP [Xx*\FLD FLHUDQLD VL

QDROLZLHQLX WHQ N W WDUFLD PRAGR VL GRNRARQLD FJ\OL VLOQHJR
*H ]JD N W \ SU]J\ FLR SURFHQWREZR@DOGHHRQR/NU FDQLD

FL Z\QRVL MX* QLHVSH&QD D ZL F&KRIG/WHWRNUDX* R WR E\ ZV]\VWNLH
EOLVNR GRSXV]F]IDOQHM JUDQLF\ F]PQHQLRIQIU]WDNLR/HRUHW\F]QH MDN L SU
SURFHQWRZHM JELH*QR FL VWR*ND WYWRKNNRHAFEK WSGHR]H JZLQWRZ\FK JUH
W\OH WDUFLD PL G]\ VNU WNLHP L GRUPWQLPXMDNR WN®LFHOX PXVLP\

QDPL *H Z\WWDUF]D RQR ]J]DOHGZR GRPQUUMFDPU JELH*QR i VWR*NyZ
QLD UyZQRZDJL NOLQyZ D MX* QLH]QDFNQHWNAGHU]JWVR ] SUDNW\F]Q\FK Z]JO
QLH VSRZRGXMH LFK UR]JOX(QLHQLH GRIZRGRRHIRLD #HPLPXP

ZLF MHVW *H JG\ QD WDNLP VWR*NX RPQEFMRV$UWR JELH*QR i VWR*NyZ E
FHQWRZHM JELH*QR FL QDWQLHP\ JXISRWYE WRVNDRL MDN QDMZL NV]H WDU
G]\ WDN JELH*QHPL JZLQWDPL VNUJWNOWDBPIVNUWWRULD NOLQD D ZyZF]D!
XJ\WVNDP\  WDN*H WIONR QLH]QDF]QHWWREBLH/LOQHJIJR GRFLQDQLD QDUJ] G]L
"ODWHJR WH* ND*G\ ZLHUWDF] ZLH]BWREJJH R*WEHR FLR SURFHQWRZHM
] SUDNW\NL *H SRZLQLHQ JZLQWMNWRANQDLMHWWUNRRQUHF]QHP

GRFLQDU ER W\ONR Z WHQ VSRVyEWKHRIAQLMOLRKR ZLG]LP\  *H JG\ N
FLD* Z VINRGOLZ\ VSRVYE SRZL NVODQWDUFIEHGPRIH UyZQ\ SRGZyMQHPX |
G]\ JZLQWDPL Z SUJHFLZQ\P UDILH p QDVWWSXMNYZFIDVY VWRLP\ QD JUDQLI
ZVNXWHN XGDUyZ URJNU FHQLH VLNOZQWRGRLWBRLHM JELH*QR FL MX* SUJ\ (
:VNXWHN JE\W VLOQHJR VNU FHOLD QYW MMy MA @QPNHM  vLal QLHMDNF
SUYF] A FLJQL FLD JZLQWyZ MHV]EKM{QURIVEHHMYIHMYVIDM F QDWRPLDVW N W
QLH AUR]JELFLH" VNU WNL X MHM $$RPX WHF. ¥DPHPD$RZL NV]DU WDUF
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]JID N W JELH*QR FL E\a ZL NV]\P R®\NMWHN]|WBHUANRQWUDPXWU\ 8*\WHF]QD
WR NOLQ\ WDNLH QDZHW Ja F]\ii VIWVNQLWMNDGDG]W\FRN VDP\FK SRZRGyZ SRZLQQC
VDPR ]DFKRZ\zZDUO VL PXV] L QDV]ERRVQBMPRZIHHM UyZQ GR SUJHFL WQHM

SR4 FIJHQLD JZLQWRZH >P EDUG]LEBNLRG WWMPJUBQLMDOLEUYZ PQLHMV]\FK
\ E GILHP\ JPQLHMV]DU WD WFLJE L HZIQRVFZL MHVW ZSURVW SURSRUF
VWR*ND WHP ZL NV]H X]\WNDP\ WRZUFMHNRPELG]\UHGQLF\ JZLQWX GAaXJR i VW
JZLQWDPL L WHP ZL NV] SHZQR i SRORMQEDI RBSRZLHGQLR ZL NV]

*HOL ED E G]JLHP\ SRZL NV]DU JELH*QRRRLWWR*NyZAD FLZH WDUFLH Z UXELH Z\W.
SR]D W JUDQLF WR WHP VDPHP PVRR WSOMNRFLPL G]\ GROQ SRZLHUJFKQL UXE)
G]LD4aDQLD JZLQWyZ MDNR QDFL UNO EDPZ RGWRZAL I GRXKL JyuQ SRZLHUJFKQL
Z W\P Z\SDGNX SUDZLH SURVWRSDGONMU WRLNIHWRQNAKYZQLH SU]JH] GRFL FLH QL
G]LDADQLD VLa\ UR]JOX(QLDM FHM NOHYW GREDNMWILFJRHORZHYZQRF]JHVQH X]J\WVNDQL
VNU FHQLH WDN EDUG]R ]JELH*Q\FK WIVRFNRZ\EXO BRX W M JyUQHL L GROQHL
4 FIH E G]JLH Z WSOLZH D QDZHW UXHHaQLGD@HHMHVW ]DIJDGQLHQLH APDUW

Z\NRQDOQH -HVWHP SUJHNRQDQ\ *HUXEA* SU]\ QDV]VFK JZLQWDFK VWR*NRZ\FK
JELH*QR FL VWR*ND JZLQW\ WDNLH WQNYFFQH WULDWXH QBMVLP\ ZL F UyZQLH* Z\Z]|
GDG] Z]JO GQLH SUJ\ QDMO*HMV]BPIHKGHUWHPLOXE ZL FHM VLOQH GRFL FLH \

PLPR VLOQHJR GRFL FLD VDPRZROQAHVNDAD ZRNUNHN WHJR VL4D RGSU *DM FD
= WHJR SRZRGX UDG]LAE\P SU]JHGAaXMHVIXWHRMWP SURSRUFMRQDOQH GR VZRLF
XVWDOHQLHP JELH*QR FL VWR*NyZ L SUHGNRZEDG]VW\NDM F\FK VL SRZLHU]JFKQI
GRN4DGQH SUYE\ VNU FDQLD SRa& FIE\FKZLMMMRRZLFK PL G]\ GROQ SRZLHUJFKQL
R JELH*QR FL 7 D L VNU WND D JyUQ SRZLHUJFKQL UXE\ VNU V
1DOH*\ VWRVRZDiU PR*OLZLH &GUREZ®AQYZLEWAXQNLHP MHVW E\ WD VLabD
Z FHOX |PQLHMV]HQLD Uy*QLF PL @M\FDN 3Bkt SYBHNUDFIDAD JUDQLF\ HODVW\F
FK\OHQLD ©OLQML UXERZHM VNU WNDR|PPWMHWWRAX | pJG\* Z WAP Z\SDGNX QI
P\ ] WHRUML R UXELH *H LP PQLHM'?/ﬁ(\V'-MWW\F&aHN ROYYIWDAFHQLH JZLOWyZ %)
FK\OHQLD < OLQML UXERZHM WHP JV ]I\Y‘(/EfﬁFW\RN bOMWM®E QLH GRSX FLO D MH

PL G]\ JZLQWDPL *zZLQW\ UXU 0DQQH\#Fb LB(‘%)]QH 6La‘éFLF§'GSSU*]SfAD¥VDU]H2“ G]\(LD;
M W\ONR JELH*QR FL DOH Lg%g \/;9 LEX& # ‘
QR U Z\WWDUF]D ~Z ]XSH&4QR FL (N dl NFK srRa FIH  JZLQWRZIFK L
GR NURWQHJIR EDUG]R VLOQHJ lPD(‘j’L P XE ZL FHZ'V' VLOQH VWIND!
6 G] *H GOD SR4& F]H JZLQWRZ\FKZ'—HE % UXERZ\FK E2F  5\V VNL
REFL *QLNyZ QR*\F IODV]HN L W RY N oy @BFKIORQVFK SRG N WHP
U] GIL  ZLHUWRQLF]\FK Z ]XSH&QR FERZQWW%QR:WF]\]Q\ VWR*ND _
JELH*QR D ]DWHP UD]\ PQLHMV]D RG JURMHNWRZDQ\SURML
JELH*QR FL NDOLEUyZ LQ* :ROVNLHJR &]DV VNU FD
QLD QDU] GJL QLH PD Z W\P Z\SDGNX ZL NV]HIJR ~J_§G|-M9(\Q/\Q§D*
JQDFIHQLD ~ FKRUE\ VNU FDQLH WR WUZD&R QDZHW  GR 37
PLOQXW GAaX*HM QL* GRW\FKF]DV JG\* SUJ\ ND*GHM ~°°7
]JPLDQLH VNU FDP\ QDMZ\*HM GR SR&a FJHQLD
ZLGHU 2 REFL *QLN REFL *QLN 2 QR*\FH L QR =$% *ZLQW LWKZRUWKD
*\FH 2 |ODVIND 1DWRPLDVW GOD SRa FIH SUJH s s
ZRGyZ ZLHUWQLF]\FK L UDWXQNRZ\FK X*\LHP\ D SRLH*QLR W 2
JELH*QR FL FJ\OL UDJ\ ZL NVIHM M®N X QDU] G]L UsSPp

D WR GODWHJR *H ZLHORNURWQH MNU FDQLH SUJHZR
GyZ R PD4R ]ELH*Q\FK VWR*NDFK ]DEIJHUDARE\ ZLHOH
FIDVX 5

8*\ZDM F PD&aR ]ELH*Q\FK VWR*NyZ RVA4DELDP\ 5<6
ZSUDZG]LH QLHFR VWR*HN VNU WND X SRGVWDZ\ W M

éL'\l_"IE;R MQHDJ'\;'{V'-ZO\\?V'-UH]\'V'PVD]',*: ) P'—g'\éVT/T\IU ]P@INH'\']VLP\"\’/\XQNRF ZLG]JLP\ W\ONR F] U WH
a u z
FIH OLH — MHGQDN ' SRZL NV]DP\ \g%ﬁf;%q;ﬁl? RH 42 FRVI.. Z\ZR&4XMF

Fl @ 2 FRV H |
YNU WNL QD URJVIHUIHQLH ~URJELFL ‘éjvﬁ?m’go ]DOH FR JRUV]D V]NRC(
ZIPDFQLDP\ M Z LHM QDMVWDEV]HP{ XH GRSRPDJID GR AURJELFLD VNU
'VNXWHN  ]JPQLHMVIRQHM JELH*QR ':I\SLR &<1\W¥l| BRPINRGOLZHM VvLa\ 22 VWRL Z R

Z QDWXUDOQ\ VSRVyE PLPR QDZH\WNF}QQ kQ('—"bli/éPL'%ONR FL NWD H ZLF LP
VIHIJR GRFL FLD ZL NV]JH WDUFLH PE WHP POLHMV] E GJLH VLAD

\P

$E\ WDUFLH WR SRZL NV]\U GR PR*O Mg )
QDOH*\ X*\WHF]Q GA&XJR U VNU WND % fﬂjv'% E%D'-F]\“ RELH WH VLa\ L 2
WX GDU ]JQDF]JQLH ZL NV] 'RW\FKF]WVRZSDJ]\Gax ELH*QR FL L X*\FLX JZLQV
JR U MHVW VWRVXQNRZR |D PDaD ZHOWYRUWKAD HPNWYyUHJR N W ZLHU]JFKRaNR
]JDOHGZLH RG GR FK SUJHFL WQ@\RPRVIWHGQLF \ SU]J\F]JHP MD
VNU WND ]JZ\N4AD QDNU WND UXEN WD ZIVWRNFKBRaANRZHIJR VWR*ND SU]\ ]
UyZQ MHGQHM UHGQLF\ UXE\ D PQRRFIWR\QRWD RNR&R ZL F S s
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3UJV X*\FLX JELH*QR FL U *RYWHRUMPRERDND]XMH QDP EH]Z]JO G

ZLHP N W JELH*QR FL y Z W\P Z\SD®M¥ BRYXOL WH JEOL*HQLH JZLQWy:
WIONR QR ° 3UJ\ JZLQWDFK AROQRG@GWIBIOKRFKD ZL F VWRVRZDQLH

$% VIHM SURFHQWRZHM JELH*QR FL VWR*Ny
WDN NRQVWUXNFL QRZ\FK

SLHUZV]AP  ZASDGNX  SUI\ ]ELR"\fv@] PBP\  Z VXPLH ]XSH4QLH GRVWDWHF

2 FRV 2 1D ZPLZP\ D@lﬂ‘iﬁ-ﬂ/\pHZSDF]QLH VADEV]HJR D ZL

JLP SU]J\ JELH*QR FL HJR GRFL FED D Z4aD QLH WHQ zD

ZL F NRUJ\WWWQLHM GOD QDV $E\z QHN;\M@\IJ 'f]"lJDFMRQDOQLH JEXGR

RZ\FK L GR WHJR ¢

EDUG]JLHM SRZL NV]\iT SRWU]JHEQH Q,
ZDAE\P |[DVWRVRZDQLH GR QDV]\FK é% WyZ

NRZ\FK QRZHJR SURILOX JZLQWX Q ﬁ&UZ'R%I% LW R FL VNU Wyz QD FD

*DGQ\FK VSHFMDOQ\FK NRV]WyZ MOWRHPRaRKRLE UHGQLF\ GR |
FR PQLHMV]\P N FLH ZLHU]FKRaNRZXBu PR*HP\ VNU WyZ GOD NDOLEUyZ
8J\WWNDP\ WX UyZQRFJH QLH  QLHFRyAEN¥l RG GR PP VNU WyZ

Ja ERNR U ZFL FLH JZLQWX ZL FNEOY%L&’%—ZH HpbWzL NVI\FK D ZL F R UH(
V] SRZLHU]JFKQL WDUFLD ]D N W *%ME\AEPPMHVNBIMyz QD FDO DQJLHOV
NRUJ\WWWQLHMV]\  ER UyZQ\ RNR&R 1Dp6R*\ VWRVRZDU JZLQW\ Z\a F]QLH
]DWHP V&?LHMV]\ QL* X F\OLQGU\F]QAF¥KMN WLPWYZIiG\* WI\ONR WDNLH JZL

-KLWZRU ZL NV]H WDUFLH L V QDMabDWZLHMV]H
6JNRGOLZD VL4D @ 2 Z z*\LszéQWk % HQ@\FK SURILODFK PRJ E\U
VI\'P SUJ\ JELH*QR FL D Z z\soé\ﬁ\\ Z\M WNRZ\FK Z\SDGNDFK D
.. LP SUJ\ JELH*QR FL 2 ]LH 2]@? pQPP QD MDN QDMPQLHNM
LJWHJR SRZRGX NRUJ\WWQLHMV] MDI-‘rvq/\]/\ 1 Q UNURPQI VINLE OLH 2
ELHQR i JG\* Z WHQ VSRVYE ]PQL ]RDP R TR 101bGoLaLD

§\6 UDFMR DOQHM NRQVWUXNFML
= ZV]\WVWNLFK SRZ\*V]\FK WHRUH ﬁ]@pﬁlg,] L B¢ EDUGJR JG\ ]DSRF
FIHQ ZLGJLP\  QLH]ELFLH G\WWNXVM Z WHM G]LHG]LQLH

,Q* (OMDV]+2/=0%1

1Zyz

JHQROH ] SROVNLFK URS QDIWRZ
'RNR F]JHQLH

&HOHP Z\GJLHOHQLD NVIOHQROY|LHORY ]\ vyo SRWDVRZ URJ4R*RQR
VWDQR ] WUXGQHM UR]JSXV]FIDOQR FKrpROIpIRWAVRFHNW oD zZzROQ\ IHQRO
NVIOHQROX VXOLRQRZDQHIR ZHEAKERADYRX SH® NzZDV IHQR[\RFWRZ\ S
WDVRZ\P 7HQ NVIOHQRO fFZ\ZWAbVWPORRXBDRURRFWRZHJIR 3XQNW WF
-DN QDVW SXMH J ND*GHM ITUDNFOMHIRD GIZ@RX IHQR[\RFWRZHJR Z\QRVL

+ 62 L RJUJHZDQR SU]JH] WWI\sxIRWLQARSQLHQLD ] UyzQ LOR FL
Z WHPSHUDWXU]H & B3R R]L ELH{APNYXZOHZDQR\OHQRRFWRZHJIR )

RWUJ\PDQ\ ~ VXOILRNZDV GR QDV\FRUGRRARRGHRIWZLRWPOP\ GR F]\QLHQLD ] r
FKORUNX SRWDVRZHJR 3R MDNLP G}QQ\RLO—HPZ\SDGDéD

VyO SRWDVRZD NWyU RGV F]DQR = SRV]F]HJy
Q\FK IUDNF\M RWUJ\PDQR QDVW SXM FI-@DZ\SQQN'LMU]\VWR FL JHEUDQR GRW\
PDQH Z\QLNL Z WDEHO L Z\NUHV
7DEHOD = JHVWDZLHQLD WHJR Z\QLND *H ]
JUDN 3 ZUJHQLD _ ,,2 0 VROL ,OR i WUIRTVOHQRONF\M JLGHQW\IILNRZDQR RN
EMD SRWDVRZHM 3 ZH(PLHP\  SRG XZDJ *H NZDV\ IHQRJ[\R
GDM 2 WHRUHW\F]QHM Z\GDMQR FL
2 3 LOR & R]QDF]RQ\FK NUH]JROL SRGQLH)
- - 2 OQLHMV]\ SURFHQW R]JQDF]JRQ\FK
2 NyZ ZH IUDNFMDFK Z\*V]\FK  WAaxXPDF]\
o 2 - F] FL WHP *H QLH R]QDF]JRQR ]DZDUW\F
_ _ NUH]ROL
2
- & 1DVW SQH JayZQH IUDNFMH ,, 9 UHN)
D s 3 PHY  ILLU 7HHYHUD§E,§—|\ WRPRFL  NROXPQ\  :LGPHUD SRG Fl
SXLVEXDJ OHLGHULEK FWXQJ L@&wuj\PDQR IUDNFMH  G\VW

$21



6W U A35=(0<6a 1$)72:< =HV]\W
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) RIQDF]D PHWRG )LVFKHUD 5 PHWRG 5DVFKLJD Z SRVWDFL WUYMQLWUR

7DEHOD
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)
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+ 2 *
2 N
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SR]IRVWDAR i

'OD SUJHMUJ\WWWR FL L V]\ENLHJR [RIMSIQMWRZDTEIDGDQR ]DFKRZDQLH VL SRV]F
VL Z Z\QLNDFK UHNW\ILNDFML JQ UFHKG \MVDWORR KD $21  Z]JO GHP FKDUDNWHU\V\
Q\FK IHQROL ]JHEUDQR MH Z SRQL*VK\FWDEGPINQQLNyZ QD IHQROH MDN )H &OV

FKORURIRUP L W G DE\ QD SRGVWDZLH
7DEHOD Q\FK UHDNF\M JRUMHQWRZDU VL MDNLFK
V]XNDiu -DN Z\QLND ] WDEHOL GDzDaD
3 ZUJHOLD _ &L QLHOLH OR i 0 Ldr § 4XJLHP SRWDVRZ\P L FKORURIRUPH
EDUZLHQLH QLHELHVNLH FKDUDNWHU\VW\F]C
WROL 2EHFQR U0 | QDIWROX Z W\FK
2 & DWPRVIHU J SRWZLHUG]D4a\ SRQL*V]H EDGDQLD

&HOHP SU]JHNRQDQLD F]J\ QDOH*\ OLF]\u V
QRODPL R Gax*V]\FK 4D FXFKDFK ERF]Q\F]
SR]JRVWDAR i 2 J & + & + G\WWWV\ORZDQR SR J Z ND*GHM

FLL ] J 32 SU]J\F]JHP ERF]Q\ 4D FXFK

VWUDW\ 2 J V]F]JHSLD VL MDNR QLHQDV\FRQ\ Z JORZRGYy

U\ PR*QD VFKDUDNWHU\]RZDi Z SRVWDFL

2 <« PP +1J J

5D]HP J
6 /XVWIDUWHQ ORQDWVKHIWH

= &KHP &HQWUDOEODWW
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7DEHOD
) M UR]WZyU )H&@ 5HDNFMD S5HDNFEME
UDNFMD MU L *ZDUHVFKL IXVWJIDUWHQ % H
$ ] QLHELHVNLHM Z JURFKRZ FIHUZRQD J
% ] QLHELHVNLHM Z MDVQR ]JLHORQ ] FLHPQR FHJODVWHM Z FLHP
& ] QLHELHVNLHM Z FLHPQR SRSLHODW A M
] QLHELHVNLHM Z -DVQR SRSLHODW a 2
( ] SRF] WNX RSDOL]XMH Sy(QLHM SRSLHODWD a
) RSDOL]XMH WHP SRSLHODWD ] RGFLH B
oLhp Jy*RZ\P
- MDVQR JLHORQD SRWHP MDVQR Uy*RZD MDVQR EURQJRZD SRWHP NUZLV
* MDVQR JLHORQD  \4DER *yaWD SRWHP FLH P GRHILRO]MORDD
” MDVQR EURQIRZD ] RGFLHQLHAR QLBAMRLIG He suboDpWRZD a
RSDOLIXMH — SRWHP QLIMRER riHuzrQD SRWHP JUDQDWRZD
/ ILHORQD ~SRWHP EUXQDWQDg Jy\RETLHRASRwW  srwHP Jubobw
Uy*RZ\P
0 MDVQR *yaWD SRWHP FLHPIRRILY* REZDRGFLHQLHP QLHELHVNLP
SR SHZQ\P FIDVLH RSDOLIXME QD | RGFLHQLHP QLHELHVNLP 2
%HU =HLW ILLU $QDO &KHP %HU
tn muUeoos ToSoi Ut i AN Doy o neDw warpiREy
QROL R URIIDA ILRQIFK 4D FXFKDFK “LERRSEENTFK (IWDNFIM  eDovIH 1D 6D

L ] Z\*V]\FK IUDNF\M RWU]\PDi NU\VWDO
V\ IHQR[\RFWRZH SUJHSURZDG]DM F  NL
Z RSLVDQHM MX* PHWRG]LH NRQGHQ]DFMI
© V]F]HJYyOQR FL QDOH*\ Z]L i QD J IHC
GREU]JH VSURVINRZDQHJR axJX L J Nz
URRFWRZHJR 'DOHM QDOH*\ GRODiU MHG
NURSOL ZRG\ OHWRGD NRQGHQIDFLL IHQ
] NZDVHP FKORURRFWRZ\P SUJHGVWDZL
QDVW SXMH GR NROENL (UOHPDMHUD G

QROX J GREU]H VSURVINRZDQHIJIR ax.

. NURSOH ZRG\ =DZDUWR 1 PLHV]D VL G
UHR/R _ —_ FLNLHP VINODQ\P D* GR UR]JJU]DQLD 7H
$ - VL J NZDVX FKORURRFWRZHJR L 1Qyz

6L PLHV]D QDVDG]D VL QD NROEN UXU
L PLHVID 2 PLQXW D ZLF GA&ax*HM Q
SLHUZRWQHM PHWRG]LH %ULLFNQHUD

VW SRZDQLD MDN SU]J\ IHQRODFK QL*HN

:\GDMQR U0 JPQLHMV]D VL WH* RGSRZLHO
QRVL ]JZ\NOH 2 WHRUHW\F]QHM
' . QDV]\P Z\SDGNX RWUJ\PDQR  QDVW S)
(1 Z\QLNL
JUDNFMD $
Y UBNEME 2WU]\PDQ\ NZDV IHQR[\RFWRZ\ UR]G]
ANUHV QD GZLH
— D UR]SXVé/*FDOQ QD JRU FR Z EHQ]\Q
3RV]F]JHJyOQH IHQROH IUDNF\M $21g V me[th V]F]IDOQ QD JRU FR Z EHOQ
U\]JRZDQH Z SRVWDFL NZDVyZ LHQFN[ILRIVI RZ\FK
.ZDV\ WH RWUJ\PDQR JPLHQLRQ
=y NRQGHQ]DFMLL %ULLFNQHUD 3RVW S H]HII:\I \WWWDOL]RZDQR NLC

NﬁW—U\ﬁ 3XQNW 2WRSQLHQL[

OH ZHGOH ZVSRPQLDQHM PHWRG\ "/]b 2
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3XQNW WRSQLHQLD ] UyzQ F] FL NZBX¥EVWDQFLL GDA&R J &22 L
NVI\OH R[\RFWRZHJR 2 tzwk(
3XQNW  WRSQLHQLD ] UyzQ F] FL NZOQROH]LRQR &Y 2 +
NVIOHQR[\RFWRZHJR -GOD & + A2 REOLF]JRQR & -
1D SRGVDZLH SRGZ\*V]HQLD SXQNWRNRVDS QLHQLD
PR*QD ] ZLHONLHP SUDZGRSRGRELH VWEAHPI\PDEVI' NZDV ITHQRNV\RFWRZ\ SUJHNU
MU *H PDP\ GR F]J\QLHQLD NZD\HRR ZDQR NLONDNURWQLH ] EHQJ\Q\ OHN
NVIOHQR[\RFWRZ\P QD FR ZVND]XI@ : RoLD z\QRVLa
UR]SXV]F]DOQR & Z EHQJ\QLH DOFML GDAR J&2] L
QR[\RFWRZ\ ZVND]XMH WH* DQDOL]D I—éOH Q
J VXEVWDQFML GD&R J &2 I
. ) ]]QDOH]LRQR Vs +
JODOH]LRQR & + \QLN DQDOL]\ HOHPHQWDUQHM ZVND
GOD & + 2 REOLF]RQR Y% RSUYR] NzZDVX NVVOHQR[\RFWRZHJR ]1ODMG

SRFKRGQD IHQROX R WU]JHFK JUXSDFK PHYV
& u E SUJHNU\WWDOLJRZDQR , L EHQJROX

3XQNW WRSQLHQLD gELD

3XQNW WRSQLHQLD ] UyzZQ F1] FAWUINEDEX NzZDV NU\WWDOL]RZDQ\ ] EHC
NVIOHQR[\RFWRZHJR Z\ND]\ZD4& SXQNW WRSQLHQLD 7=7

3XQNW  WRSQLHQLD ] UyzQ Fl FL NZP¥XVWDQFML GDAR J &2! L

NVIOHQR[\RFWRZHJR 5+ 2]

B3UDZGRSRGREQLH PDP\ GR F]\QLHQLD ] N®DOH]JLRQR % +

VHP NVIOHQR[\RFWRZ\P GOD &)O REOLF]JRQR <« +

JUDNFLD % 2WUJ\PDQH Z\QLNL ]JDG]DM VL ] REOLF

GOD NZDVX IHQRNV\RFWRZHJR WU]JHFK

1D SRGVWDZLH Uy*QHM URJSXV]FIDPRW\ORZ\FKEHQREHF FJHJR FKDUDNWHU\]XM
I'\QLH UR]G]JLHORQR RWUJ\PDQ\ NZDNzZDWQRDRRWRRFKRGQ\ PHVLWROX

Z\ QD GZLH F] FL v \RFWRZH GDOV]\FK IUDNF\
D 4DWZR UR]JSXV]F]DOQ Z EHQ]QﬁH é%&'l@@[ SHWRG N]RQGHQ]DFLL

E WUXGQR URJSXV]F]DOQ Z EHQ\ﬂUQ\F\MD@MN%bbN MH ZV]\WWNLH ] EHQI\Q
&l U D SUJHNU\WWDOL]RZDQR DQRONDN WHROWBDHOWDUQHM SRGDMH SROL
] EHQI\Q\ D SXQNW WRSQLHQLD ZW¥QR\OWLA &
3XQNW  WRSQLHQLD ] UyZQ F] FL  NZDVX .pehob

NVIOHQR[\RFWRZHJR 2522 -

NVIOHQR[\RFWRZHJR pn6( 3 WRE  OR i VXE
&KDUDNWHUIXMHP\  WHQ NZDV MDNEMD- - NRLHQLD VWbQFNML 6Rr _& 13 _ 4o
OHQR[\RFWRZ\

J VXEVWDQFML GDa J &2 L

J o+ 2 < _ J _ _ _ _
]JQDOH]LRQR ¥ + @DDr & J

GOD & + V2 REOLF]JRQR % + - - - - -

&] E SU]JHNU\WWDOL]JRZDQR ] EHQ]R—OX J_ - - -

3XQNW WRSQLHQLD Z\QRVLa <

3XQNW WRSQLHQLD ] UyzZQ F] FL NZDVX - - - = -
NVIOHQR[\RFWRZHJR 7R7 -2 2 W 1D 5

3XQNW WRSQLHQLD ] UyzQ F] FL NZDV X

NVIOHQR[\RFWRZHJR 2<

-HVW WR SUDZGRSRGREQLH NzDV ‘\QLNY{\oRQDOL]\ HOHPHQWDUQHM  Z\*V]\FK

QR[\RFWRZ\ FKDUDNWHU\WW\F]JQH V SU]JH] ]JPQLHMV]DQ
J VXEVWDQFLL GDA4R J g2aFHQWX ZRGRUX FR WDN*H GOD RGQR Q\F

+ 2 ] PDJL ZJOD NDPLHQQHJR VWZLHUG]LOL
]JQDOH]JLRQR &% L %UHXHU

GOD &% + A2 REOLF]JRQR % =IUDNFML 0 Z\NU\WWDOL]JRZDA&\ SR NL

Z\P VWDQLX NU\V]WD&a\ Z LOR FL J

JUDNFMD & 3UJHNU\VWDOL]RZDQR MH NLONDNURWOQLH

2WU]J\PDQ\ NZDV UR]JSXV]F]D4 VL BBF@NRZLWRSQLHQLD & DS W PLHV]DC

QD JRU FR Z EHQ]\QLH OHNNLHM 30KKy MIRFOLLZR\OWHWIF]IQHJIJR | QDIWROX

WHJR NZDV X Z\QRVLé NéJéy;LWDéyZ SRGQLyVé VL GR T & ZREF

$QDOL]D HOHPHQWDUQD ZVND]XMH F®&DUNMADVHWNYXMHP\ MH MDNR $ QDIWRO

QR[\RFWRZ\ ]\ZD4aD MX* UHDNFMD EDUZQD ] aXJLHP SR

L FKORURIRUPHP &HOHP XSHZQLHQLD VL
*HV $EK XU .HQQWQLV GHU .RKOH ,,

*OXQG XQG %UHXHU VOHQRR[\VHVVLIJVDXUH@GHV $EK ]XU . GHU .RKOH
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Z\NRQDQR  QDVW SXM F p RihNEE x NVIOHQROX
]JDGDQR FP NZDVX VLD@N &R X NVV\OHQRO X
GRGDQR J QDVI\FK NUW{JH]ROX QDIWRO X
JLHORQH ]DEDUZLHQLH NWyUH WMHVW
GOD | QDIWFW®XF] WHJR VWZLHUGIRQR REHFQR U
NVIOHQROX UHV]WD ]D VN4DGD VL ] L

0 Z\G]JLHOLAR

VWDQLX J
UH SR NLONDNURWQHP

SUJHNU\VWDOL]RZDQLX ]

VL WRBLH LSRHORONXR WU]JHFK JUXSDFK PH\
N UG RBREREZQLHNWW\ISX PHVLWROX
EHQ

QDWWH

=\Q\ PLD4\ SXQNW WRSQLHQLD ""& 3XNQARMWOMR|SQXWRZ\FK NZDVyZ

QLD ] UyzZzQ LOR FL | QDIWROX Z\QRVL UR&\ ELWNRZVNLHM

ZREHF F]JHJR NU\V]WD&a\ WH V WDN*H QDIWROHP

5HDNFMD ] ZDQLOLQ L + 62 GDAaRIUPPNRQR |IMHORQH LOR & IHQROL Z

JDEDUZLHQLH

QDIWRO QLH MHVW PR*H

OHP Z\NRQDQR
ZHGOH

/HJHUD

&HOHP SUJHNRQDQLD N¥DVDVAKV]FRIBIVWHQRZ\FK
]DQLHF]\V]OIRWX QDIVQORIWMRR URS\
SRGEURPLQHRN WRGRZ\®RZDQLD

UHDNFM ]

L ] URJWZRUHP

SRFKRG] F\FK

PDUNL A%LWN
WDNL VDP MDD
ERU\WADZVNL

E\a

WIRFEX Q ZIWM RSN KK ] URS\

SRWDVRZ\P ZHGOH -RULVVRQD " MXURZHE\MZXWAHMRDIWHQRZH QDMSLHUZ S
Q\ ZREHF F]JHJR XGRZRGQLRQR EUDNDQR BODJWROXFLX SDU\ ZRGQHM '\VW\O
3UJHOLF]DM F RWUJ\PDQH Z\QLNL %6UU%G\VWN®hRUHP Z JODQX VRGRZHJF
ZDQH IRQROH ]JQDMG]LHP\ *H IHQR®H DEOWORPPEHIM UHDNFML ] DONDOLF]
] VXURZ\FK NZDVyZ QDIWHQRZ\FK 1P chdwvo ﬁZDQR IHQROH L Z JORZRGR
QDIWRZHJR URS\ ERU\WVA&DZVNLHM §HH%€MMA HWWU§ SR RGG\VWIORZDQLX
axJL VRGRZ\P L Z\HNVWUD
© I/XQJH %HUO VWU Z\GHWHUHP Z JORZRGRU\ YJHQROH Z\G]LHOF
9 ‘Ta 2)$- $=32%$511%
© ;gngszﬁUL ”éH;m“J z\G 6XURZ\FK NZDVyZ QDIWHQRZ\FK ] URS\
GRVWDUF]\aD QDP &4DVNDZLH UDILQHUMD Z
7DEHOD
OLHMVFRZR i L SXO 5( _! R] YLUPD G\V ZD(
ODUNRZD OLQHUZD AOD&A&RSROVND FLHPQR
3DVLHF]QD &KUREU\ u SRPDUD F]RZH
3DVLHF]QD &KUREU\ N Va4 SRPDUD F]
%LWNYyZ 1U Va *yawH
.UR FLHQNR QL*QH 1U SRPDUD F]R.
: JOYZND 1U a *y O W H
5yZQH 1U SRPDUD F]RZH
-DV]F]HZ *D] a D
:D NRZD 1U 2
3RWRN 1U a Va *yawH
5\SQH +RPRWYZND Va4 SRPDUD F]F
7XVWDQRZLFH +HU]IHOG ! SRPDUD
%RU\VAaDZ %R[DO
6FKRGQLFD YHUG\QDQG A*D]\ FLHPQR .
6FKRGQLFD 'ILXQLD A*D]\ 2 (
8KHUFH 6WDU\ V]\E 2 A3LRQLHU 2 SRPDUD
-DQNRZFH 2 A3LRQLHU 2 FLHPQR S
*UDERZQLFD 1U *UDERZQLFD © va *
6WU]JHOELFH 2 A/ILPDQRZD 2 2 FL

‘HGOH DQDOL]

Z\NRQDOQ\FK

WHIJR URNX Z ODERUDWRUMXP THFKQRORJML
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WZRUX &4XJRZHJR UR]JFLH FJRQ\P NZDVEHIRYHDWZDV\ QDIWHQRZH ] URS\ ERU\

NRZ\P VNLHM ]DZLHUDM RNR&R IHQROL ]D N:

= J NZDVyZ QDIWHQRZ\FK RWU]WHQRZH ] URS\ ELWNRZVNLHM |]DZLHUDM
IHQROL FI\OL :4aDVQR FL W\FKHQROROL E\a\

QDVW SXM FH 6WZLHUG]JRQR EUDN NZDVX NDUERORZ

QRODFK ] URS ERU\WADZVNLFK QDWRPL

G "OUXWR G]JRQR L ~R]QDF]RQR ZV]\VWNLH WU]\ N U

NVIOHQRO NVIOHQRO QD

. ] ZLHONLHP SUDZGRSRGRELH VWZHP VWZ

GQRJ WDN*H NVIOHQRO L IHQROH R WUI]HF

PHW\ORZ\FK
*UDQLFH ZUJHQLD © & 1LH ]JQDOH]LRQR IHQROL ] JUXSDPL F
1D SRGVWDZLH W\FK ZaDVQR FL RRPQD S®&JI\N Gax*VIHPL 4D FXFKDPL ERF]QHI

*H URSD ELWNRZVND |DZLHUD WDNLH VDRI JHRRQH VML H GR NZDVyZ QDIW}

URSD ERU\VAabDZVND FKRFLD* Z LORWELRuUG H@ﬂzi REHFMR ¢ IHQROL ZSURVW
VIHL 5y*QLFD MHVW LOR FLRZD QLH ]DV]MR/\N\H_ LRZBpzLH

HEQR G JHQROL
B %DGDQLH LQQ\FK URS QD REHFQRu LHQROT

3RQLHZD* NZzZDVyZ QDIWHQRZ\FK ZSURVW Z UR
SLH VWZLHUG]LU QLH PR*QD E\A4R U]JHF] FLHND

Z VWZLHUG]LG F]\ IHQROH PR*QD Z\ g/
Z URSLH : W\P FHOX RJUJHZDQR Sy %NE‘% RFIXZDP VL GR PLaHJR RER
it

r

SROVNLH URS\ Z\N

G]LQ SR J URS\ ] DONRKRORZ\P.UR V;DSZUFJE'EAPL';LODV?/SSZ( 3U?$H\g
ZRGQ\P URJWZRUHP 4XJX VRGRZHJR

URJWZRU]H DONDOLF]Q\P PR*QDWHRRWX g R QLQLHMV]HM SUDF\  MDNRWH
SRPRF\ GZXD]JRZDQHJR  NZDVX VXBI'HQ;Q_'E)R%% R L ZVND]JyZNL XGJLHORQH PL
VNRQVWDWRZDU IHQROH :\QLNL SREDMHM wWSEHO D

'\QLNL QDV]\FK EDGD V Z VWUHV]EFnZi@'KE(]H(Q}H G]L NXM "\UHNFMRP ubl
VW SXM EFH A*DOLFMD '"URKRE\F]X L UDILQHUML Z
3R UD] SLHUZV]\ XGD&aR VL vwz2PMYBZFHu @RR/]V@@UF]HQLH PL NzZDVyz QDIV
D IHQROH Z URSDFK SROVNLFK %RU\WADZ L %LW
NyZ DD 3HWUROHXP
]DP\NDQLH ZRG\ SU]JH] FHPHQWRZDC
6WRVRZDQH GRW\FKF]DV Z 3ROVFHaRNBRVRENUYHDM F JR OHNNLP NORFNLHP
P\NDQLD ZRG\ QLH SR]ZDODM QDSLRX FHKRPARORH UXU\ L Z\FL JQL WR MH ]
ND*GHM V\WXDFML WHFKQLF]JQHM abvm\éw S*Qﬁ'-Hsul}J\XU\ FI\WWWH ZROQH RG
ZLHUFHQLDFK SRV]XNLZDZF]\FK KBQLWL SUJHSURZDG]RQR VSRVREF®

F] VWR QD VSHFLDOQH WUXGQR FL N.LQQ\’(/WVDWQ]_\FKSRFPLR-F\ GZyFK NORFNyzZ L

VL FDFK SU]JHSURZDG]RQR QD V]\EDHKEH]REHRUHXLD UXU ]JDPNQL FLHP ] *HOD]
1DIWRZHJR AAODARSROVND ] GREDWRLP UNMIXERMDHQOQWX ZROQR ZL * FHIR
WHP NLOND ]JDPNQL & ZRG\ SUJH] HFHPAYOWRZDIBPORLH FDab SDUWMD RWZRUX
NWyUH GDZQHPL VSRVREDPL GRNRQWRBPlyL QRIS &BMMD UXU GR VSRGX UXU
D NWyU\FK RSLV SROL*HM SRGDM Z\SH&QLRQD FHPHQWHP 3R SRVWDZLHQL

Z Ja ERNR FL P ZVWU]\PDQR UXFK QD

6]\E AOLQHUZD 1U ;,; Z +DUENOBREALSUIHFL J GQL GOD GREUHJR ]
FHPHQWX SRF]JHP LIUH]JHUDPL XZROQLRQR
=DPNQL FLH ZRG\ Z V]\EDFK QD NREHDRHAWY +puyuNORFNyZ RFIWI]FIRQR VSyG
NORZHM ]H Z]JO GX QD V\SOLZH SrRNa®RY¥DQ}iH ERKRD] ]JDUXURZDQR RWZyU
SHZQH :HGA&XJ ZV]HONLHJR SUDZBRWRGRE{HWRZDQ\ L SURGXNFMD SRZUyFL
VWZD Z ZLHOX V]\EDFK RGZLHUFR@SFKRSLVDEHZR ]JDELHJIX Z\SURGXNRZDa Z

QLHMV]\FK ODWDFK QD RVL DQW\NOLQRLH¥RGM\ Z\GEDJRQD URS\ ]XSHAaQLH

E\ZDQD ] URS SRFKRGJL ] ZDUVWZ JyUQ\FK

ZVNXWHN FDaNRZLWHJR OXE F] FLRZHJR R8YYD UFUD Z +DUNORZHL
‘\SDGHN WDNL ]DV]JHG4& QLHGDZQR Z V]\ELH

AOLQHUZD 1U ;,; Z Ja ERNR FL SRRLEYYP* Z V]\ELH W\P REDZLDQR VL
SURGXNFML NJ G]JLHQQLH 3R FNQIZD HBEIHWVYXK\FK ZyG SU]JHSURZDG]RQR

RWZDUFLD ZRG\ ]JDEH]SLHF]IRQR KRRURMRRWL uURs® UXUDPL IDPNQL FLH 7
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UyZQLH* SU]JH] FHPHQWRZDQLH ] UHIgRWRWHPHPGRHUNLQVD EH] GROQHJ
GDWQLP SUJ\FIHP  QLH X*\ZDQR ]DEHHSUHF]HQLD
UXU =DELHJ wuzba K P =X*\WR 1LH HNW$H *H WH NRUJ\WWQH UH]XOW
PHQWX QLHMHGQR SUJHGVL ELRUVWZR GR VW
5 PHQWRZDQLD GOD ]DP\NDQLD ZRG\ =
6]\E A1DG]LHMD 11U ,,, Z EWOUKRLWDQL L SURVW\ 3U]\ SHZQHP

QLX Z SUJ\JRWRZDQLX RWZRUX ZaD FLZ
=DP\NDQLH ZRG\ Z V]\EDFK ZLBPoORQ\FINORFNyZ L RGSRZLHGQLR GRE
Z 6DWUXQL QDSRW\NDaR QD VSHFE_DQQﬁR M/LUXﬁ@FRHI_QL\NX QLH SUJHGVWDZL
3RZRGHP E\a\ REILWH ZRG\ Z\GRE\BBMyjHk ILHEH]SLHF]H VWZD GOD RWZI

] RWZRUyZ  SRG ZLHONLHP FL QLHQEH(RHMSLU\\NUW Z UXUDFK 3U]JH] ]DPN
QRFIHVQHP RNDJ\ZDQLX VL JD]VZ FHPHQWHP ]JDEH]SLHFIDP\ V]\E SRG Z]

VI\ELH A1DGJLHMD 1U .., HEKENMRQfE 1 wDN  SHZQR FL  *H NF

P QDZLHUFRQR ] NLONX KRU\ﬂﬂﬁ W2 QIR G\ Fjpbv QD QLH ESR ZL FyQ
SUJHOHZDM FH VL SU]JH] ZLHU]FK @ UXe\é QB &L srRG xzbl z SRUy

ZDJRQD GILHQQLH :  J&a ERNR FL; ,J\vRp®R NRY \'FL _ ]Z4DV]F]D Z QDV]\
NRQDQR JDPNQL FLD ZRG\ SU]J\ SR \DF PHQMAKyU\FK RNUHV HNVSORDWI
Z UXUDFK =X*\WR NJ FHPHQME QrRRYAMIR}MH ~ NLONDGIJLHVL W ODW

'=.%a 635%$:2="$:&=<

/(: -DQFJHZVNL A6SUDZR]GDQLH ]R%Q‘ED*HdUDFK UXV]WX RGQLHVLRQD
LL]\F]Q\FK Z\NRQDQ\FK —Z U QP JYIN H SRZLQQD QDV QLHSRNRLI
SDFLX 2 SRVLHG]HQLD QDXNRZH 3R VVWRRZHIR/LHQLX GR SDOLZD NRPELQF
L QVW\WXWX *HRORJLF]QHJR 1U EDUGIR GISHIRDF]QD
ZR]GDQLH REHMPXMH URERW\ VHLVPLESQHE M GSEYBQRNRQYVWUXNFMD  NRPRU\
SUJH] ILUP ~ ABHLVPRV ]+DQQRZHU%PRG@LDZLH<5’LPH OHSV]HM V]F]JHOQR FL R
ASLRQLHU 6 $ RUD] .RPLVLL 3D VMWZRRZ\GRiG|8Bax SRZLHWU]D  WXGJLH* X
VIXNLZD ~VROL SRWDVRZ\FK =EDGDQ{Yq pNH&_{ REVIRYH SDOHQLVND  z ERF
REHMPXM  RNRA&R NP SRPL G]\ pEYOH+HYHP pR*H GRSURZDG]|LG GR RVL J¢
NDUSDFNLP D NUDZ GIL  Sa\W\ SRGRAFNLHMWV]RQR RGQLNyz
FLQNX FLJQ F\P VL RG 2W\QLL QD ZVFRRFIHH EQPBNX sSDOLZD GOD SRNU\FL
SR OUIHN — 6WUIM QD JDFKRG]LH REFL *HQLD VDP\P JD]JHP QDOH*\ UR]G]

. U ZQRPLHUQLH QD ZV]\WWNLH NRWA&\

Q U 7DGHXV] 1LHPF]\QRZVNL N YR WRSJLHFR AVSUDZQR i FDAHL LQV

'L QLRZVNL A2 LHGQRF]JHVQHP I;]\)\Q_p pBPFIRZL z UN WDN LGHDO

L JD]X JLHPQHJR" 2 &]DVRSLVPR 7H'ZKQ;LRRJ\99HV|2121DQLX VL GR ]DSRWU]JHERZI

] U 2JyOQH ZQLRVNL MDNLHiDAWVRXMHWYW JID]

GDM ] SUJHSURZDG]RQ\FK SRPLDUYyZ XM WH |R

VWD&\ SUJ\ NR FX DUWINX&aX Z QDVW SxXM- HQY%RV)j%LQWRZH ZLHUWQLF]\FK
A2SDODQLH Z JOHP QD UXV]FLH L RPLVLD OHEKD
Z NRPELQDFML ] JDJHP JLHPQ\P ’\8" HS_L%S}WVRZHJR SURMHNW XFKZD¢
Z\QLNL LP ZL FHM JD]X VSDOD VL VWR\(JX A PRGRPR FL  3ROVNLHJR |
*ZJOD 6SDODQLH PDA&\FK LOR FL ZJFQLPPDé \bbF\%éHJR W 9, QU U
\FK JD]X SRZRGXMH JRUVIH Z\]\VNDQLHy HREHMPXMH |DNUHV QRUP
J Z2JOD QD FR MHGQDN PR*HP\ PQLLHZMN]?FZi@rL)H SRa&a F]H ]JDFKRZDQLH S
FDU XzDJ  -DNNROZLHN ERZLHP Z i/\(}:ﬁ(K @%q: H PDWHUMDa\ SRa FIH L W
NDFK HIHNW FLHSOQ\ X]J\WNDQ\ ZSURY FIRSD L NLHOLF
Z JOD MHVW QLHZLHONL WR MHG é HET\FK 31 + 2 |

ZD ZWyUQH SRZLHWU]H GOD SDOQ 5zl\ ZLHUWOLE]\FK QDU
D PDaH LOR FL &2 NWyUH ZWHG\ :fllSRGB QL

VL WZRU] XOHJDM QDVW SQLH VS\Dﬂ Q/\J'—XV\KfRZNRZ\ GR ZLHUWQLFJ\FK C
V]\FK F] FLDFK SDOHQLVND 3R]DWH

UXV]FLH SRWUJHEQHM LOR FL SRZ%EQ%»E%F&\ (5LV\H—|‘N QD - 31 + 2 F
JQDF]QH REQL*HQLH Z SRUyzZQD ]V|§@ JZLQWX ZLHUWQLF]\FK

QLHP VDPHJR JD]X D ]DSHZQLDM F . 2
FKZLOL PR*QR 1 XUXFKRPLHQLD %ﬁxﬁ\%g QL;AIIDHN QDL ND:);/]-R;QLN (?31 ;
\

ZHIR Z ND*GHM SRWUJHEQHM LOR FLy)MWRQRZLsiR, ]Q_|H QRUP\ XVWDOROR
SRZD*Q\ FJ\QQLN ~SHZQR FL UXFKX y*FSUgMiNNwWX z :LDGRPR FLDFK 3RO\
VIRQD VWUDWD Z SRIJRVWDAR FLDR wi3Wk 1RPPFHKLIDF\LOQHIR 7 9, 1U
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3a$&( 52%271,&=( : 35=(0< /( &HQ\ ]D URS S&4DFRQH SUJH] &HQWUDO
1$)72:<0 _ 6\QG\NDWX 3UJHP\VAX IDIWRZHJR A PLH
< LHWQL X U NV]WDawWRZDa\ VL SU]JHFL W
3aDFH URERWQLNyYZ QD PLHVL F P
JRVWDa\ z P\ O XPRZ\ ] GQLD PDU ]Hbeﬁ?\E% PDUHN MDN QDVW SXMH
EH] XZ]JO GQLHQLD 'V.D)QLNS$ FHQ\ Z GRODUDFK ]D N,
QD SR]LRPLH SaDF PLHVL FD ZLHWQLD EU YLGH %LWNyZ 'DEURZD
A3UJHP\Va 1DIWRZ\ JHVI\W VWU %LWNYyZ 6WDQRKHW
&(1$°$=8=,(01(*2 upeR AT 7ehiis i
'OD ]DJ4 ELD %RU\WA&DZ 7XVWDQRZLFH ]D PLHVL F *UDERZQLFD SDUDI
NZLHFLH U XVWDORQD JRVWDAD SU]JH] ,]JE 3U]H +DUNORZD
P\VARZR )DQGORZ ZH /ZRZLH Z SRUR]XPLHQLX -DEARQND
] .UDMRZHP 7TRZDU]J\VWZHP 1DIWRZHP FHQD .OLPNyZND EH]S
JD]X QD .OLPNyZND OHNNR SDUDI A
JURV]\ ]D P .RVPDF] A
3U]\ REOLF]JHQLX FHQ\ JD]X SU]J\SDGDM FHJR QD .URVQR EH]S
XG]LDa\ EUXWWR RGOLF]DM NRSDOQLH ] SRZ\*V]HM .UR FLHQNR
FHQ\ NRV]W\ |[DELHUDQLD JD]X ] NRSDOQL W M NRV]W\ _.U\J OD]RZV]
WARF]J]HQLDL W S /ILEXV]D A
JLSLQNL A
&(1< 523< 1%$)72:(- aRG\QD A
P NU H A 2
&HQ\ XVWDORQH GOD URS\ SU]J\S DM FHM QD OUD(QLFD
XG]LDa\ EUXWWR QD PLHVL FNZLHFLH U éD 3DVLHF]QD
ZDJRQ D WRQQ 3SHUHSURVW\QD
ODUND &HQD 3RODQD 2VWUH A
.U\J &]1DUQD ) =a 2 3RWRN i A
5\PDQyZ A 2 5RSLHQND A
3DV]RZD .URVQR SDUDI .UR FLHQNR SD 5RVXOQD 0ODMGDQ
UDlI 5yZQH 5RJL SDUDI 5RSLHQND DG 6ARERGD 5XQJXUVND
'XNOD A 2 7RURV]YyZND A
%RU\VaDZ 2UyZ 3RSLHOH :LHU]JFKQLD 8U\F] A
OUD(QLFD 64ARERGD 5XQJXUVND .RVPDF] :D NRZD /
2SDND 6WU]J]HOELFH 5DMVNLH aRG\QD +R : JOYZND
AaRZLHFNR =PLHQQLFD 7XU]J]HSROH :XOND :LHWU]JQR EH]S
: JOYZND :D NRzD /LSLQNL /LEXV]D :LHWU]JQR SDUDI
%LDaANYyZND :LQQLFD A 2 'YMWRZD A
6]\PEDUN 5yZQH 5RJL ZROQD RG SDUDI
:DJyUl_] A 2 .RPLVMDJ UQLFLR %DLWRZDQE
.U\ J=LHORQD 'REUXFRZD A 2 KDQGORZHMRGE\aD VZH
.UR FLH%NRZRO DRG SDUDI A 2 NZLHWQLD EU SRG ¢
,ZRQLF] .OLPNyZN /IXEDWYZND O FLQND VNLHJR 1D SRGVWDZLH L
SDUDILQRZD A 2 SLQMRZDQR OLVW ELHJA\FK V (
.URVQRZROQD RG SDUDILQ\ A 2 VaX QDIWRZHJR '4XJ L
+DUNORZD A 2 ZR4D4D SU]J]HGVWDZLRQD SU]H] ¥
8U\F] BHUHSURVW\QD A 2 ]JDNXSX URS\ EUXWWRZHM Z
ODLGDQ 5RVXO0OQD A 2 ARQLA VL VIHUHJ DNWXDOQ\FK ]LC
ORNUH A 2 F\FK FDaRNV]WDaWX SUJHP\VaxXx QDIWR
%LWNYyZ JU 3RO 7RZ *yUQ A 2 JyOQR FL ]D RPDZLDQR VSUD
6FKRGQLFD *UDERZQLFD +XPQLVND A 2 URS\ PR*OLZR FL ORPEI
%WLWNyZ 6WDQGDUGIREHO ) A 2 Z\FK SROLW\INL 6\QG\I
O FLQD :LHOND O FLQND A 2 JR D ZUHV]FLH VSUDZ ]DNX
%LWNYyZ ORFR ' EURZD 3DVLHF]QD 3RWRN A 2 Q\FK URS\ EUXWWRZHM
7TRURV]YZND A 2 NXVML VWDQRZLU E G SRGVWDZ GF
.0 FIDQ\ A 2 PHPRULDAaX MDNL %LXUR ,]JE\ ][DPLHU]I

6WDUD ZLH A 2 GR NRPSHWHQWOQ\FK F]\QQLNyZ
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*
2UG\QDFMD WHOHJUDLLF]QD RJa%mP%;ﬁ%VLé%\é@ R II__SG]SLQI:DMH\}]VC\;/\ M?(If ;(s

Z IRUPLH UR]JSRU] G]JHQLD OLQLVWU W 1o\ XPRZ © F]\OL SUJHVWDM!
OHJUDIyZ GQLD PDUFD QL IDWRPLDVW  MH*HOL
SR] 2UG\QDFMD REHMPXMH FDa\% R ﬂ-FR SUDFE  SUIHG XS&\ZHP
SLVyZ GRW\F] F\FK XWU]J\P\ZDQLD ] a

\ éﬁgﬁlﬁ ?LD SUDFRZQLN ]D* GDa
SD VWZRZHM VLHEL WHOHJUD.LF]QM{ X ERERBID Zx0bRsX PR RGPyZLRQR
RQ GRPDJDU RGV]NRGRZDQLD 1D QLHZ\NEF

XUORS
2UG\QDFMD SRF]JWRZD RJ&4RV]RQD W
UR]SRU] GJHQLH OLQLVWUD SRF]W £8¥ FPé)ﬂh QRZLVNR Z WHM NZHV
D SUDF\ L V G\ SUDF\ |
] GQLD PDUFD Ul XPRW\ZRZDu  C
2UG\QDFMD REHMPXMH FDaRNV]WDf\f/ ﬁgk %LD CUoRSvz o RNU
QRV] F\FK VL GR SURZDG]HQLD ﬂ% y

% ]HP SUJHZD*QLH Z\VXZ|

SUJHGVL ELRUVWZD SD VWZRZHIJR QDWXU\ QLHSUDZQLF]HN
Z]JOQ

VND 3RF]WD 7HOHJUDI L 7HOHIRQ \ p
FLH GQLD ZUJH QLD U X OhSRZDQ\ E G]JLH PXVLDA&
XUORSX VWDUDu R SUDF VNXWNLHP

ZOHFHQLD SRFJWRZH Z REURFLH Qigéé 1}1"%5”3 QGDRO:' \GFDLZHQRZ\']\IRI?\bJV]V\I\D/;NDDU
XUHJXORZDQH ]JRVWDA&\ UR]SRU] G]HQ c%il\(

MZ\ *RQD WH]D 6 1
3RF]W L 7HOHJUDIyZ ] GQLD PDU “H X(\?/WDZD ]R XUORSDEF K
8 1U SR] =OHFHQLD SRF]WR éT}v SUDZD QLH ]DEUDQLDM
LQNDVRZDQLD QDOH*QR FL SLHQL *Q % H8R7\ R SUDF FIDV ODOH:
QLFWZHP 8U] Gyz 3RF]JWRZ\FK ] Q

FKRG] FHPX SUDFRZQLNRZL XUORSX
Z RNUHVLH PL G]\' GQLHP Z\SRZ

3URWHVWRZDQLH ZHNVOL SU]JH]
BRF]WRZH XUHJXORZDQH ]RVWDaR % }-ﬁ_{QITH‘V\;#DXVQVKE()%IISEQW\\/%NRRZVDXQQDNX Y/]alf
g'é(]?LVWUyZ ] GQLD PDUFD bo Jyja QLH E\4D SUJH] 6 G\ 3UDF\ KRQ
ODWHJR WH* QLH]JPLHUQLH ZD*QH L SF
7DU\WD SRFJWRZD X]XSH&4QLRQD é\sdul: %LT/SUV[I)_ZL]SVDGGQlLF]H 6] é(
ZR Z UR]G]LDOH A3UJHND]\ SRF]WR e lDMZ\*V]’\”RU]H
GJHQLHP OLQLVWUD 3RF]W L 7HOHJH ZLFLGI_QLEQ VSUDZLH GRW\F] FHM
PDUFD u 'l 8 1u SR] SUDFRZQLND XP\WW4ARZHJR *H R LOH 2Z\S

PLHVL FH QDSU]yG QLH
w SH&QLHQLD z W\P F]DVLH
QLNRZL QLH QDOH*\ VL GRGDW|
QLH ]D QLHZ\NRUJ\WWDQ\  Z W\F
URNX XUGRS =GDQLHP 6 GX 1DMZ\*V]HJI
2S4DW\ VWHPSORZH ]JPLHQLRQH ]R\?ﬁB?f\\a'?:iG\t ng XV]SD?/'[f‘LHZ\ngRLOHQGD]HQRL%]

ZR XVWDZ ] GQLD PDUFD v %DF 'LND RG SUDF\ QD PLHVL F * G
SR] =PLDQ\ GRW\F] Z SLHUZV]\ Hi  PLHVL F\ SUDFRZD4A

RSADW\ RG ZHNVOL WUDVRZDQ\FK S%JPﬁ'EIQﬂ/:gRZLP U DVDGOLHOLH WDNLHIR
QLF  RUD] ZHNVOL Z\WWDZLRQ\FK FPRLUsubz\ SRGDMHP\ SRQL*HM GRVa
ABUORSHP MHVW F]DV R]JQDF]JRQ\ Z XV
PDMD u o/ SR] 1" 8 5] 3 ZF
Q\ RG SUDF\ XPRZQHM RS&4DFRQ\ SUJH]
E']CH%H WHM*H XVWDZ\ QDOH*Da

MDNR XUORS ZROQ\ RG S

2S4DW\ ]D F]\QQR FL 8U] Gyz OLD UD)ﬁ:
JRVWD4&\ UR]SRU] GJHQLHP OLQLVWU

L +DQGOX ] GQLD PDUFD
SR]

-8'<.$7858%
8G]JLHODQLH XUORSyZ Z RNUHVLH Pszz

ZLVNX *H VNRUR SUDFRGDZFD Z\SR

61HU\ JRVSRGDUF]H VWDa\ ]DZV]H R/L ED DUW E\W  XVW
QLNRZL SUDF SU]HG Z\NRU]\VWDQLI—& 9 M ]J'EGQR"C': S]UDZFF\;OXP
XUORSX ZLQLHQ XGJLHOLU PX xuo ?LHWQLD GR  OLSFD |
SRZLHG]HQLD 3RGVWDZ  WHIR \a'b LHVL F\ L 1D WHQ E]DV
]DVDGD L* FHOHP XVWDZ\ MHVW 5 FL%UIS) SUDFRGDZFD  SH&QF
FRZQLNRZL XUORSX Z QDWXU]JH (b\ILR,_}JRxp)ﬁI}

R SUDF PD E\i SR XSa\ZLH \.}_F;,%LW\ RSX MHVW RERM WQH

Xyo
Z]JO GQLH PLHVL F\ Z\SRZLd'éGs]LJ'IbQ\LDN $4dFRQ\ SUJH] SUDFRGDZF
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QD]ZD4\ OXE QLH QD]ZD&4\ XUORSHPR REWIRIRGIRQQ\P GQLX SUDF\ ] GQLD J
QR FL RG SUDF\ QLH X]DVDGQLD& LQQ\UW\WXxa8 xXvwd 1U S ] U D (
ZRZ\ OXE XPRZQ\ QS FKRURED SUVBIPRYDBERBLHQLH DUW WHM XVWDZ\ R zZ

‘\SRZLHG]HQLH VAaX*E\ QLH ]ZDOQLOLXUDFRRGIN®\ QDGOLF]ERZH QLH VWDQR.
RG SUDF\ SR GJLH UR]ZL ]DQLD xWHA\ SYpWHRVLL SRZRGD NWyUD Z\ZRG]L
]ZROQLHQLD JR RG SUDF\ QLH PR*HWWWRRZYGNXNaVYaX*ERZHJIJR GR SR]JZDQHJR 7 ZI
QD SRF]JHW VWRVXQNX SUDZQHJR SREYRWMGHGR WIWpHaHP  ZV]JHONLFK URV]F]H  SF
Z\SRZLHG]HQLH X F SKMWQHJR O zZD PRJ4D E\i W\ONR XPRZD
VW\F]QLD u / 'l X S DXVWHRZD 1D GREEYH]IDOQ NRUHNWXU Z P\ O S
VWDQRZLVNX VWRL QLHPDM FD Zz W\BLH/SFFUW MPOWMWRZ\ WR SUJ\M & VL PXVL *
VRZDQLD RERZL ]XM FD REHFQLH X\WRWRBH R URMRFIHQLH REL WH MHVW ZVSR
ZLH R SUDF SUDFRZQLNyZ XP\VaRIAFHRQLHP VL 1LHX]DVDGQLRQ\ LHVW Wt
PDUFD / SR] '] 8 5] 3 DHWDEVROXWRUMXP SR]JEDZLDM FH JR ZV]
3RZyG E\a SU]JHWR SR G]LH OF®HD GR VPHJIR EVAHJR SUDFRGDZF\ SRGS
RERZL ]DQ\ GR SUDF\ X SR]ZDQHM EWBRLHSBE BUJYPXVHP

SUJHG W\P GQLHP SU]JH] QLHSU]JH®YWDOHQYBY 6 GX SURFHVRZHJR RSDUWH

SUJHV]4R WU]JHFK PLHVL F\ ]D ]JRGRGQxRK L SISUJ\VL *RQ\FK JHIQDQLDFK V
]ZDQHM QLH SUDFRZD4& 1D ]DSaDWGIDIDZRHY FIRYPLHQQ\P  JH]QDQLRP SRZRGD
RWU]\PDa& ]DV]a\ zZ\PRJL S4aDWQHJIJRDEXBORWRULZEB SRGSLVDQH E\aR GREURZ
OH*QHJR ] XVWDZ\ B MDNLHJRNROZLHN SUJ\PXVX SR XSUJHGC
=DS4aDWD ]D XUORS zZ U QLH @&DO@X WDOWHIR FL SRZRGD Z GURG]H RE
SRZRGRZL Z P\ O UR]S Z\NR¥JDAHNPIRIQLD -H OL ]D SRZyG SRGSLVX
R XUORSDFK ] OO F]JHUZFD U /OXWRIRIXP G]LD4Da SRG ZSa\ZHP RED2Z\

'=65=3 JLH QLHSRGSLVDQLD QLH E G PX Z\S&4DFRC

'\SRZLHG]JHQLH XPRZ\ L LHL UR]ZLQD@WHQRVFLWRWR Z\ZRaDQ\ WDN REDZ S
GzZzD SRM FLD SUDZQH PL G]\ VRE SNMARLFOQREQRMH Z\NOXF]Da VZRERGQHM ZR
Uy*QH QLH ]D MHGQR]QDF]QH MDNGDWR ZU]FMRXMH E\4& WR SUJ\PXV  NWyU\E\
Z\URN ]DVNDU*RQ\ X F R ZLDGF]HQLH SRZRGD F]\QLa&
"HGOH Z\*HM F\W UR]S [/ ZDa&HP gL QLHRERZL ]XM FHP RG ZROL SRZ
3 QDOH*\ VL SUDFRZQLNRZL |DSaDWMBHPID]IPPIVDARORSU]JHPYF WDN REDZ L R
SX MH OL SUJHG XG]JLHOHQLHP PX XUYXR$XV URIZDGmR@®R E\a Vaxv]QR FL VZHJR |
XPRZ R SUDF 8PRZ ] SRZRGHP URJHQI®QR WI\WXaX JRG]JLQ QDGOLF]JERZ\FK
] GQLHP OLSFD U |DWHP SU]SB8GHBRYPOQIP DEVROXWRULXP L Z\WW SLU S
QLHP XPRZ\ XG]J]LHORQR SRZRGRZL SRGWORHURQBUGWIRI VSRUX 2NROLF]JQR *
SUDFRGDZF F]DVX ZROQHJR RG SUBBLHUWRVZRWM®R] URV]FIHQLD QD EH]Z]JO C
PLDUJH SU]JHV]4R WUJ\NURWQLH Z\*ZNAXMRRBFKVWDU]JHSLYVDFK F\WRZDQHM  XVWD

ZRZHJR =U]JHF]JHQLH VL SUJH] SR¥WXGQLPvaxy U QLH PR*H PLHGO *DGQHIR Z
SRZRGD Z W\P F]DVLH SU]\ UyZQRFRPVQHHFIHQLH VL  SUJHGPLRWRZHJR URV]
NRQDQLX Z&DVQ\FK RERZL JNyZ XPRY®YFKPRF®RD GRUJHF VL ] SUDZQ\P  VNXWNLHP

1DSabDw\ Z\FIHUSXMH ZV]\VWNLH XWANDRRZH DSm®a\FK MX* URV]F]JH L SUDZ R
PLRQD XUORSX 3R]ZDQD E\GDE\ MO M2VWMRZHMH RSDUW\FK QD XPRZLH OXE
ZROQD RG ]DSabw\ ]D XUORS JGHEHQLXUMG]IMRZVNLHP  DOH WH* WDNLFK N
OLSFD U ]ZROQL4D JR RG SUDKVWHPEZDpLAWH PMHVW WHG\ 2 MDN P\OQLH PC
D ]D* GD4aDb MHJR SUDF\ SU]JH] SRIRVPWWa\? *RANUHWH WDNLHJR JUJHF]JHQLD VL
FIDVX Z\QRV] F\ QDG GzZD PLHVL FHXVWWDOGRPWDINGH WH* QLH VSU]JHFLZLD VL R
]JD WHQ RNUHV RVWDWQL SRQDG REAFNDMRERZLIGIW SR]ZDQ\ SUDFRGDZFD Z
]ZROQL4AD JR RG SUDF\ D ]D FDa\ EPOW FIDSRBRGRXL MHJIJR QDOH*QR FL SUJ\
XVW SL4AD GREURZROQLH JH VZ\FK SQpZz VOMRMXARUNX i VAX*ERZHJIR XSUDZQLRQ\
SRZRGD L ]D W NRU]J\U UDF]HM SRZy&GDQihPm RGE* QROGIBR SRNZLWRZDQLD GRNR(
MHPX RERZL ]DQ\ E\AE\ Z\UyzZQDi S&aDW\ X F
3RZ\*V]H RU]JHF]JHQLH 6 GX 1DMZ\*V]HZR

=U]JHF]JHQLH VL SUHWHQV\L SU]H]PXBUbID FRYWOD J®] L H WAONR NZHVWM Z\QDJL
:REHF OLF]Q\FK ]DS\WD FI\ JUIHF]IRPQIRIGMIQ\ SQRGOLF]ERZH MHGQDN PD QLl
WHQV\M Z\QLNDM F\FK ] XPRZz\ «lQ@RMOHQLgy|HQVDGQLF]H  Z\ELHJDM FH  JQDF]
SUDFRZQLND SRVLDGD PRF SUDzQPD SYREIPLRM VSRUX =RVWDaR VWZLHUG]
X]JDVDGQLHQLH Z\URNX 6 GX 1DMZIFFJHJRL* FED VL JU]JHF ]JH VNXWNDPL ¢

N4 ] GQ .9 U 3UJHBWHRWIEFK "URVIFIH XPRZQ\FK QDZHW Z\(
A VSRUX E\aR Z\QDJURG]HQLH ]D SBTOK 2z IRWPLREOKVWZD RFKURQQHJR M
QDGOLF]JERZ\FK SRPLPR XG]LHOHQLDURGJHQPLHUDPRXUORS 1D RNUHV Z\SRZL
QLND RJYOQHJR SRNZLWRZDQLD GO SUDFRGDZF\
R ]JDVSRNRMHQLX ZV]HONLFK SUHWHGOGRQAQREQH\QYWDPRQRRZLVNR |DM & 6 G 3UDF\
F\FK ] XPRZ\ R SUDF JRZ\ Z :DUV]DZLH 9,, VWZLHUG
A'RFKRG]JRQ Z W\P VSRU]H SUHWHQV®RNRLMRHDQLH Z\GDQH SUDFRGDZF
HURG]HQLH ]D SUDF Z JRG]LQDFKSUDERIQIENRYZ\FK NWyU\P SUDFRZQLN VW
X]DVDGQLD "SRZyG SRVWDQRZLHQQDAL UR ¥YWWRELH *DGQHM SUHWHQVML G
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] wi\wXaxXx [DSU]JHVWDQLD SUDF\ VWDRQRLIIE XZ RMO QT)LUaV\{Q L* SUJ\ Z\PLDU]H
8VvwW 3RVW &\Z GRZyG QD NRURBKWRGRYROER RVRERP SUDZQ\P SURZD
GDZF\ Z VHQVLH Z\NRQDQLD SUJH]sSYRFRELAF NVL JL KDQGORZH RGVHW
XVWDZRZHJIR RERZL JNX RGVINRGREDQLD 1ySUBRWU FDOQH EH] 2]JO GX QD
FR FHO G&xXxJ ]J]RVWDa ]DFL JQL W\ 1DUyzZQL
-68%'\% ZDUXNLHP  MHVW DR\ SRNZHWRZBQLH VQLLh{yZQLH* SRWU FDOQH LO
E\AR X]\WNDQH SRG G]LD4aDQLHP Lb\Q/BWSQé OLRW\ 0D UJHF] ZLHUJ\FLHOD
]ZL JNX ] ]DFL JQL WHP ]JRERZL ]DQLH

P XV X D
SRNZLWRZDQLH ]DZLHUDM FH ]Hﬂ;'dEMQL#'bgLSJ-XODF\MQH SURZL]MD S
ZVIHONLFK SUHWHQV\M  Z\QLNDM F\F QB W XLV]F]RQ\ D ZLHU\F

ODMPX |DEHJSLHF]D SUJHG PHU\WRUIFY Wy UH CVWRELH VZHM

SDWU\ZDQLHP SUJH] V G Uy*Q\FK SU Fg .
VIRQ\FK WDN F] VWR EH] GRVWDWHF BUD% Ea' V]HQLHP VDPIFK  RG

QLD SU]JH] SUDFRZQLNyZ SR UR]ZL]DQLX XPRZ\

R SUDF 6NADGNL QD U]JHF] UHSUH]JHQWDF\M JR
Z SRGDWNX GRFKRGRZ\P 2 : ]ZL INX ]

3UDFD Z RNUHVLH SUYEQ\P 6 GQRRNUHIRDPL DUW L S XVWDZ\ R

Z :DUV]DZLH Z :\G]LDOH )DQGORZ\PKRGARZTR O0LQ BNDUEX RNYyOQLNLHP

]QDzDa VSUDZz ivu ,, & RPIRUG V| IRMGDRQL AR FR QDVW SXMH

ZDQLH ] SRZRGX UR]ZL ]DQLD XPRZ\ )R ZABGHFWNL ]ZL ]JDQH ] RVL JQL FLHP

]JDZDUWHM W\WX&aHP SUyE\ QD RNUISRWMHO@HHR DRRXO DUW XVWDZ\ QL

BUDFRGDZFD UR]J]ZL ]JD4& XPRZ SUJH@N&DSENZHRD UJHF] ]1ZL INyZ |JDZRGRZ\FK
WHJR FJDVRNUHVX 3UDFRZQLN XPUN ARZSUHTHGWEAF\M  JRVSRGDUF]\FK GI
ZREHF WHJR ]DU] G]JHQLD RGVINRGRZDHFXAD SaDWQBRE Z\GDWNL QD F]DVRSLVPI
NR FL SRELHUDQHJR Z\QDJURG]HQLDGDZ®REPOMEPRQHIRKRZH RUD] ZV]HONLH

]JD RNUHV GR XSa\zX URNX 6 G 2NJHMRZ\SUBRRZQLNyZ SU]JHGVL ELRUVWZD

ZyG]WZR RGGDOL& | |D4R*H QDVW BXM4F\FRQH FKDUDNWHU GREURF]\QQ\
=JRGQLH ] DUW URISRU] GJHQLD _3UH \GHQWD
5]SOLWHM R XPRZLH R SUDF SUDFR ]%% 5VVY/LQ}QFD%%':)UE]X ]S[?S]D(\;V]'\I'_?
Z\FK XPRZD |DZDUWD AQD RNUHV ,
ZL ]XMH VL ND*GHJR OXE GQLD gJR E / 9
GDU]JRZHJR |D GZXW\JRGQLRZHP Z\SRZLHG .
QLHP ZREHF F]JHJR SUDFRZQLN RGLP% GRFKRGRZ\ RG XSRVD*H R
]DQLD XPRZ\ SU]JH] SUDFRGDZF B MDOQH SRQRVIRQH = SUJH]
séé QLNyZ V SRWU FDOQH Z
*HM ]D GZD W\JRGOQLH © Z\SDGNX WDWN'— WH ERZLHP QLH V QLF
SRQLHZD* XPRZD |RVWDA&D  UR]ZL ]D Zs"'(iﬁ URG]DMX IRUP  SRGZ\*VIHQL

DSUDFRZQLNyZ L QDUyzZQL ]

SUDFRGDZF ] SRZRGX NWyU\ \% El\[QDJURG]HQLHP SRGOHJIDM

ZD*Q\ SUDFRZQLNRZL QLH SUJ\Vax
ZR GR W\\JRGQLRZHJR RGVINRGRZD

-DN ZLGDuU ZL F 6 G 2NU JRZ\ VWD
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G]HQLD PR*H SRV]XNLZDU RGV]NRGRng
P
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Q a

. ‘DG SURZDGIHQLH NVL J KDQGOF
QRZLVNX H XPRZD R SUDF QD SUy 51 \
RJUDQLFJRQD |DNUH ORQ\P  WHUPL I—FPl Ledy dN+HZ >]JELH .DUQHM VSUDZI
W\ONR Z JUDQLFDFK PLHVL F\ MBN: SU]HZLéxMﬁHVW'—L XVWDOHQLD ZDGC
DUW URJSRU] GJHOLD R XPRZLH RZ9FBRQLDypERZ I KDQGORZIFK Z ]ZL JNX
QLNyZ XP\VARZ\FK @ W\FK WH* JUD FI\E/I%IDg(Ra DPRR éYDV\yV'?/ZS\XM'i SRGDWNX  SUJH
ZD  SUDF QD RNUHV suUyeEQ\ pzv]B'MBRYK Eh SREDWNX  SUIHPIVARZIP  SUJL
UR]ZL ]DQD ]D W\JRGQLRZHP Z\SRzzﬁ%mL PV NL SUbzoH GR SURZD
NWyUH VWDMH VL JE\WHF]QHP MDN l'(‘éDg\ %g%’HSUDZLGaRZR ol
ZLH R SUDF JG\ ]DFKRG]L ZzD*QD 15?5] L LVWRWORM USiOLFL PL 61
QLH]Z4RF]JQHJR  URJZL |DQLD  XPRZ\ FE }SU]H] AOLHSUDZLGARZH S
SUDFRGDZF FI\WR SU]H] SUDFRZQ : ]
LJ QDOH*\ UR]XPLHU Z SLHUZV]\P U]
8PRZ\ R SUDF MHGQRGQLRZ 6 éDg@g? }'iHV];\FK QLH]JSGVQV'JP ]SUS&L;]DHGS];VQDLPH'
s%azv\cgbj]gélflr lSllJJ]H’]&GéX*V]\ RNU V]W\'[qu EXFKDOWHULL
Zs AQLHUJHWHOOQH :
R SUDF QD SUJHFL J MHGQHJR G Wz %] pLHuQSUR]ZDG]H%LH \
FI\WDQH ]D UyZQR]QDF]QH 1DZDU %P VWDQHP LOWHUHVYZ
8EL)FF]DRV FQLLHSRUNl\JgDOGRNQQ xFVKS\ILEJDDZ*LHHZO ]FE]'HL @ U]HGVL ELRUVWZD
XPy]ZQZ SRZ\*]\/]HL SRVWDEFL Ll{lﬂ%%wh ZQ"RH HurzDGIHOLX  NVL
Z\FK SRFL JD ]D VRE RGSRZLHG]LDOQR i

PA\VARZHJIR MH OL PLDAL
SRWU FDQLH RGVHWHN L LQQ\FK XZEI‘—Q% &HQW%RFKRGX VNDUERZHJR

VWDM F\FK Z ]ZL JNX ] ]DFL JQL FLH
Z\PLDU]JH SRGDWNX GRFKRGRZHJR ?2%1 LHé\ILY]IMﬂSZZDShT Q'EAHDSNU'—D"'Z'\L/'C"
L

] GQ OXWHJR U E [/ ' 9 SURZDG]HQLD NVLDJ
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3RVLHG]HQLH :\G]LD&4X L :DOQH =JBRPD/ANRGIHQLX 3ROLWHFKQLNL Z %XGI
.UDMRZHJR 7RZDU]J\VWZD 1DLWRZHJRORWEGL&AWM VEUDF\ Z ]QDQHL Z V]HURNLI
GQLD PDMD U z VvDOL ,]JE\ 38WMHHPWYRXR QDIWRZHJR A%HUQH VNLHM IDE
+DQGORZHL ZH [/ZRZLH 2ERN VSUDZ\QELHEZ¥W-®L4A MXELODW Z URNX GR
SUJHGPLRWHP REUDG E\4R VSUDZRAGDQ@QUAMD] F]JREHLPXM F NLHURZQLFWZR z

QR FL 7RZDUJ\WWZD ]D URN XELHJ&4&RHPKIUDIZRIGFK L ELXUD NRQVWUXNF\MQH

QLH UDFKXQNRZH RUD] EXG*HW QD/WDRNMRZLMNM F\SUJHSURZDG]La PRGHUQL]DF
=DUYyZQR VSUDZR]GDQLH ] GILD&ADHOUMRLFL XWKFKRPLA V]HUHJ QRZR EXGXN
L VSUDZR]GDQLH UDFKXQNRZH SULOWNWBODRMWD&EXGRZD4 LHGQ ] SLHUZV]\I
MHGQRJ4R QLH GR ZLDGRPR FL SRPIHRMXREKZRNORQ\Y*QLRZ\FK ]JDSURMHNWRZD
]JRVWDa EXG*HW QD URN ELH* F\ Z GYMNYRSRWQL ]BDUDILQRZ RSDUW QD Z]R
SURSRQRZDQHM SU]JH] '"\UHNFL OREPHMSVQMZW\FK JH VINRFNLHJR SUJHP\VaX

: UDPDFK SRU] GNX GILHQQHJR BUMKXPURIO®\FK IDSURZDG]La FL Ja\ V\VWFE

G]RQH ]J]RVWDA\ QD :DOQHP =JURPDG|HQELL ROHMX SDUDILQRZHJR L VNRQVWUX
U\ X]XSH&4aQLDM FH Z PLHMVFH F]laROMNRZQLXYMDP sxSa\W ILOWURZDQ\FK Z SUDV
M FA\FK Z URNX ELH* F\P Z SRU] GNXL@RDHYHWQR FL
&ARQNRZLH XVW SXM F\ ] :LFHSUH]HVAPHGORELH Z\NRUJ\VWDQLD JD]X JLHP(
UJ\VWZD "\U 7DGHXV]HP &KA4DSRZVNEXRGR@Da F]$ILHUZV]\ JD]JRFL J QD SU]JHVWU]JH
OH ]JRVWDOL Z\EUDQL SRQRZQLH DNWERDEZ QRRKREMARQ VNRQVWUXRZDa MD
NRZLH Z\EUDQL JRVWDOL GR :\G]LDEXLHEZVHIBRLFNDROQLN GOD VSDODQLD JD]X
,Q* B6FKXO] L ,Q* :DQG\F] VNLHJR D ZVSyOQLH ] ,Q* /DQGHVHP RS
3U]\ VSRVREQR FL Z\ERUyZ XIXSIBURMHNMFIKSLHUZV]HM JD]JROLQLDUQL RSDI
RPYyZLRQD ]JRVWDA4D MDNR VSUDzZD DRWRE®@DP UH]\ _
JQDFMD 6HQDWRUD :4DG\VADZD "AXJRVGDLHG]IREGH WHFKQLNL FLHSOQHM  Zs
QR FL 3UH]HVD .UDMRZHJR 7RZDUJ\VWADHJ 1DQWEDF\M SUJHSURZDG]DM F z
ZHJR ]JJARVIRQD Z F]DVLH MHJR FL ANHOHNRKRURND FL UDILQHULL HOHNWU\II
VSUDZLH WHM SRZ]L WD ]JRVWDA&DZ S$4RHY]VaDDOLQH L EXGXM F SLHUZV] zZ
=JURPDG]HQLH XFKZD4D QDVW SXM AHMH®Q@H FIQLHOLF]Q\FK Z (XURSLH FLHSO!
A:DOQH =JURPDG]HQLH .UDMRZHBR 5XWRXDD
UJ\VWZD 1DIWRZHJR RGE\WH GQLD '|L NPIDMDELWQ\P JGROQR FLRP NRQVWUXN
URNX  SRVWDQDZLD z Z\QLNX M HEQRWRRORY)AM SURFHVYZ FKHPLF]JQ\FK ~ RSU
XFKZDAa\ ,Q* %DXHU FD&a\ V]HUHJ PHWRG SUJHUYENL
1LH SUJ]\M & GR ZLDGRPR FL JJARVPRERv S3UJ}MPFLya L ]JQDMRP\FK VNaDGD
6HQDWRUD :4DG\VAaDZD "aXJRV]D WREAELIJQBFWQLD GDOV]HM RZRFQHM SUDF\ G
] JRGQR FL 3UH]JHVD 7RZDU]J\WVWZD SUY]JHRWMaHOM EDIWRZHJIR GR NWyU\FK WR
UDGR i ] -HJR SRZURWX GR ]|GURZBWD]\aSAjRVLML *R QDV]D 5HGDNFLD
XVLOQLH E\ ]J]HFKFLD&4 QDGDO SU]JHZRGQLF]\tT SUDFRP
7RZDU]J\WWZD ]ZL 1DQ\P W\OROHWQAWXGWD D@P3E RUJDQL]DFL SUJHP\Vax QDI
] -HJR RVRE L NRQW\QXRZDU QD GRWHKRQIVR OLQLVWHUVWZD 3UJHP\VaX
Z\P SRVWHUXQNX VZ |]DV4aX*RQ G]ERXDOGRRPVEDD *RVSRGDUF]D ]QDMGXMHI
GREUD SROVNLHJR SU]JHP\Vax QDIWRKHIRI\P  WIWXaHP QRWDWN QDVW S
8F]FLU SU]J\SDGDM F\ Z ELH* W\H BRIRNXA: OLQLVWHUVWZLH 3UJHP\VaXx
OHWQL MXELOHXV] SUDF\ L ]DVaXOX3UHYRYDGIBQH V VWXGMD QDG REHFC
G\VaDzD 'aXJRV]D QD SROX SUJHP\VAWP BOUWRWMAMR QDIWRZHJIJR Z 3ROVFH L |
Z &4F]QR FL |H ]ELHJDM F\P VL MREQIHRLWP MHJR RUJDQL]DFLL @ FHOX
OHWQLHM URF]JQLF\ RGNU\FLD %RUW@DZLW\FK SUDF L VNRQNUHW\]JRZDQLD
=OHFLU :\G]JLD&RZL 7RZDUN\NVWZRL]IREMQORK 3DQ OLQLVWHU 3UJHP\VaXx
QLH IRUP\ L V]F]HJyadayZ REFKRGX WW&XHNY¥FQREGABK 3U\WWRU SRZR&D4a Z aRQLH

XURF]J\WWR FL MXELOHXV]RZ\FK VWZD 3U]JHP\V4AX L +DQGOX ZHZQ WU]Q r
3RZ\*V]D XFKzDab SU]\M WD ]JRYWDN®DGJUHH]33 &]HvabDZD 3HFKHJR .LHUF
:DOQH =JURPDG]HQLH Z UyG QLHWPXORQ MF¥RHNFML 3UJHGVL ELRUVWZ 3D

RNODVNyZ L E\aD *\Z\P GRZRGHP SWIBHZMREAAQLF] F\ I1DFIJHOQLND :\G]LDaX
X]QDQLD ]DV4aXJ L SRSXODUQR FL ZIlODNRHAL BQH]HHQUIND )ULHGEHUJD 5D
'aXJRV] FLHV]\ VL SR UyG ZV]\VWMEMWXQLXIRXEBZR2WWPDQD 5DGF\ ,Q* 3Dzab
ZD SU]JHP\V&4X QDIWRZHIJR L 5DGF\ ,Q* /HRQD .D]XEVNLHJR

-XELOHXV] SUDF\ . GQLX PDLD - XUWYW EE8NV]WDaFDM FH GOD URERWQLNyZ
E\AD VL Z UDILQHUML A*DOLFMD XANRFPWR/ZAVR @U] GOHW QLF]Y  Z '"URKRE\F]X Q
QLHJR MXELOHXV]X SUDF\ ZLFHG\UHEBWR&DE QO@P QDUROBSXM FH SLVPR ] SUR E
%DXHUD FIHQLH Z NRPXQLNDFLH
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A=DZLDGDPLDP 3 7 *H VWDUDQLHX*HBWREQWHUHVRZDQLH Z\ZR&aDa\ UHI
VIHQLD 3ROVNLFK ,Q*\QLHUyZ 3UWHP\V&X [DMWAWRZDQLD JD]X ]JLHPQHJIR

ZHIJR Z %RU\WADZLX RGE G VL Z PEHWLHFX 3RMERMX :LWNLHZLF]D A=PLDQD \
L FJHUZFX EU QDVW SXM FH NXUV\ VERN\QWD®ARKHWMH SU]\ Z\SA4\ZLH SRG F

D NXUV GOD GR]JRUFYZ UXFKX: %DF%RQP%Q'Z'IE{B" rHJIR A'RW\FKF]DVRZH
E NXUV GOD GR]RUFyZ UXFKXNI% DFML GDOVIH ZLGRNL VW

F NXUV GOD GR]RUFyZ VLOQL PQ/@[BOLQ?R?\LHHVWU]HQL ‘DVIDZD /Zy.
A*D] PLHV]DQ\ Z\UDELDQ

SUJ\F]JHP NXUV GOD GR]RUFyZ *@2 {D]RZZFUZ]\RNLHM L ,Q* B6NYUVNLHJR

REHMPXMH UyZQLH* DNWXDOQ o) '—]‘LlJPFHj/MB@ RBlpH LQvwDODFMDFK
UJHQLD JD]X ]DSRPRF ]Z *H SU]HNU,B 41 Z2H JZRZLH

=H Z]JO GX QD WR *H NXUV\ WH PDM m@xog,a LH REHVA4DQ\ SUJH] U
J4 ELHQLH ZLHG]\ IDFKRZHM RGQR a@,% HIRY\MA WX F\Mm SUJHGVWDZLF
SUDFRZQLNyZ NRSDOQLDQ\FK EHPJd_Rg@QNy L ZRGRFL JRZFyZ
QLHVLHQLD SRJLRPX EH]SLHF]H VWZDSU é] VIHU SUJHP\VARZ\FK
G]LDayZ NRSDOQLFWZD QDIWRZHJR 2 ]G yUQL
F]\ ]DOHFD 3 7 DE\ ZSa\Q oL QD ]DeVi?‘,,U?fz‘}@/h&@kam © JHV]\FLH W\P A3U
WDP SUDFRZQLNyz E\ Z]JL OL XGhPayrRzHhRZ\* ']LD4a 6SUDZR]GDZF]\ ]C
VI\FK NXUVDFK VW SXM FH SRPVANL GUXNX

6WU VISDOWD , ZLHUV] W\ RG G
2UJDQL]DFMD RXWVLGHUYZ 'QLDNRZPRRD RIRP\AAQH ]JDPLDVW  A3RZ\*V]
6L ZH /ZRZLH JHEUDQLH V]HUHJX ILURWWDILQHUY4SDOWD , ZLHUV] O V]\ RG
Q\FK SR]DNDUWHORZ\FK SUJHGVWDEUXM FEZPKQR QWMHDONXODF\M ]DPLDVW

R]QDF]JRQ LHV]F]JH EOL*HM LOR @i SURGXNFLL

1D JHEUDQLX WHP RGE\WHP SRG SUPHARGRXIOH +HQU\ND :LVFKQRZLWI]H
WZHP G\UHNWRUD -XOMDQD LQLDU]\D/ODdBMW[DanD]@aBRQL SDUDILQ\ ]DV]é
JRQD RUJDQL]DFLD SRG QDJ]Zz A=ZIM]EN RMNUWNMR
Z\FK Z\WZyUFyZ ROHMyz PLQHUDOQ\E{u L JDIR]jspowD SLHUZV]D ZLHUV]
OL%\ VSYyaG]JLHOQLD ] RJUDQURFIRQZ\FRUXSRZBDBR ARGZDGQLDQLH It
[ZRZLH ZDQLDOQLH

VN4DG 5DG\ QDGJRUF]HM =ZL INXw4HVIOL \§SpowD GUXJD ZLHUV] Sl

LQ* 0DUMDQ :LHOH*\ VNL MDNR  SUP{HY zRE§OKNRZDOQR AR RGZDGQLDQLX
0D[ /DP GU $GROI 6FKHQNHU L G\LAzR-)&%Z%QgL |_><

QLDU] "\UHNWRUHP PLDQRZDQR S 34RWUD YH6WD GUXJD ZLHUV] F]
NLHJR &HOHP =ZL JNX MHVW SRSLJ—&,LQJQQkIﬁGU*WI AROR  ARGZDGQLDOLD 1D

PLF]IQ\FK LQWHUHVyZ VZ\FK FJ4RQNy2zpi\HgIpRUJID
QLIDFM L X4DWZLHQLH ]JE\WX SURGXNWYZ QDWEFESWD GuxJD ZLHUV] SL-

RUD] SUJH] XabDWZLHQLH QDE\ZDQLD Z\(éURKi'ﬁI%DQLhQS\AR WUJ\PDQHM ]DPLDV

Z RSDUFLX R SRUR]XPLHQLH ] RUJDRDQDAL NUDMR

Z\FK SURGXFHQWyZ URS\ 6WU V]SDOWD SLHUZV]D GUXJL ZlI
4X Z\GUXNRZDQR AZDOFRZDQHML ]DP

=MD]G *D]J]RZQLNyZ L :RGRFERREWWHM
3ROVNLFK RGE\d4 VL Z :DUV]DZLH ZWwWRQLDFK VR&DOWD SLHUZV]D yVP\ Z

GR JR PDMD EU : Z\NRQDQLX J BKZPéc USANRZDQR ASURZHQFLL ]DP]
UJHGQLHJR =MD]GX RSUDFRZD& =ZHQIHNQFERYSR

S

GDUF]\ *D]RZQL L :RGRFL JyZ SURMKNW J]slbowbp GUXJD SLHUZV]D
DFML NWyU\ JRVWD& UR]GDQ\ AFMDEWRLNRRPcEMWPRLEDQR DPLDVW A
URMHNW 3UJHSLVyZ WHFKQLFIQ\F§pF®OD UXURFL |ppPLDVW A SRG

yZ JRVWDa UyZQLH* RSUDFRZDQ\ L zZ\GDQ\ SYPHLDVW A SRG JUDGDFN
]JDVRSLVPR A*D] L :RGD A

N

3

F

5HGDNFMD L $GPLQLVWUDFMD 1ZyZ *PDFK ,]JE\ 3U]JHP\VARZR +DQGORZHM X0
.RQWR F]JHNRZH 3 . 2 1U

3UHQXPHUDWD ZUD] ] GRGDWNLHP VWDW\VW\F]Q\P Z\QRVL
HUDMQ - ]DJUDQLF
URF]QLH 55 5§ NDL  ZL*LZ +. %$ 55 285 5 P Vig 2
'25'22a1,( z ) ( 2 Cx a A
NZDUWDOQLH A Q] ﬁlZZSDl(JG\N][-)(OQHLl'?L s
z:gg ]RHJ\;]F:‘\’/V]XH 14 U ¥Hob HIJHPSODU]D A6WDW\VWI\NL 1DIWRZHM 3ROVNL
SURSM \gu la 2 VWU ]a 2 VWU Ja 2 VWU ]a > BWUR
uz¥B VwWURrRQD RJ&RVIH GUR*HM  3U]\ ]DPyZLHQLDFK QD LQVH
$GPLQLVWUDFMD VSHFMDOQ\FK UDEDWyZ

\G .UDMRZH 7TRZDUJ\WWZR 1IDIWRZH SEHGDNWRU 2GS U 6WDQLVADZ 6F
= GUXNDUQL L OLWRJUDILL 3LOOHU 1HXPDQQD /ZyZ a\FIDNRZVND
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