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6\WXDFMD JRVSRGDUF]D SUJHP\Vax
LIQDF]HQLH SRVW SX WHFKQLF]QF

NHWHUDW Z\J4RV]RQ\ QD ,9 =MH(G]JLH 1DIWRZ\P ZH /ZRZLH GQLD

*G\ Z GJLVLHMV]\FK F]JDVDFK PyZL VL R V\WX QDLW\ L EHQ]\Q\ PLHC
DFML JRVSRGDUF]HM MDNLHMNROZLHN JD&a L SU]JHP\VWX DPHU\ND VNLHM
Z NUDMX WR SUJ\F]\Q\ L XVSUDZLHGOLZLHQLD VWDQX SLHUZV] ]QDPLH

REHFQHJR NWyU\ Z *DGQHM JD& ]JL QLH MHVW NZLWQ VIWXDFML

F\ V]XND VL Z RJyOQ\P NU\]J\WVLH JRVSRGDUF]\P IHUDFLH Z\J4RV]RQ\P C
L FL *NLHP SUJHVLOHQLX HNRQRPLF]JQHP MDNLH SU]JH 1DIWRZ\P ZVND])
FKRG]L QLHW\ONR (XURSD DOH L GUXJD SyaNXoOD RFKURQ FHOQ QT

ZLDWD 2 $PHU\ND PyZL VL ZWHG\ R PLOLRQDFK SLHF]JH VWZR  W\FK
EHJURERWQ\FK Z $QJOML 1LHPF]JHFK L Z 6WDQDFK D NWyUH J&aRV] N
=MHGQRF]JRQ\FK PyZL VL R QDGSURGXNFML Z\WZR *DQLD FH& D* GF
UyZ SU]JHP\WARZ\FK L S4RGyZ UROQ\FK QD FDA\P FHOQ\FK PL G]\ SD V
ZLHFLH L R W\FK IDWDOQ\FK VNXWNDFK MDNLH WD QDG Z ZDOFH R

SURGXNFMD Z\ZR&4XMH Z *\FLX JRVSRGDUF]HP ARZLF]QH ]Z\FL V

WDN*H L DVIHIRNUDMX M X u QD DIW EH
%H]ZDUXQNRZR MHVW Z WHP SHZQD F] U UDFML URV\MVNLHM QDIW\

L QD SUJ]\N&A&DG]JLH QDV]HJR SU]JHP\V4AX QDIWRZHIJIR XVWD4 DOH QLHXZ
PR*HP\ VWZLHUG]LGU MDN XMHPQLH ZLDWRZD QDG E\ UyZQRPLHUQLH

SURGXNFMD VXURZFD QDIWRZHJR L MHJR IDEU\NDWyZ URZLHF L LQQH
RGG]LD4AXMH QD VWDQ QDV]HJR SUJHP\V4AX L MDNLH QLH REFHM SDUDILQ
EH]SLHF]H VWZD | WHM QDGSURGXNFML Z\QLNDM JU\][\V. MDNL SU]
)DNW *H 6WDQ\ =MHGQRF]JRQH $PHU\NL SRZL N QDV]HM L ZLDWRZHM
VI\a\ R Z\GRE\FLH URS\ Z SRUyZQDQLX WH* QLHNRUJ\WWQLH QD

] URNLHP \P *H 5RVLD 6RZLHFND SRGQLRVA4D WRZ\P

Z\GRE\FLH R QLH SRGQRV] F NRQQYXEFLAVWNLHP ZL F  SUJH] WHQ
ZHZQ WU]JQHM  *H Z S5XPXQLL G]LVLHRMVIHY SHRGXNRQWXPFMD zZHZQ wWU]D S
MHVW # UD]\ ZL NV]D RG SU]HGZF@Q%H\Q@ﬁ\MK D gXKDUBPNWHU\VW\F]QHP MH:
SURGXNFMD VSDGabD Z W\P VDP\PUH_R]I\D(\/LH R;FEOLVBI:RF]QLH IX*\FLH ZHZQ \

WHQ IDNW VSRZRGRZDa P4l M
NWyU\ PLPR ZV]\WWNR MHV]F]H G]L\@ 17y ?/3 lti{ NUZRDTJ)\;/D:\U]HFL \(JVQL]Q*\FRL
SURGXNWyz Z\ZR]JL [DJUDQLF |DF{WRD \P JVPPIP RNUHVHP URNX
WuU\zDi Z RVWDWQLFK F]JDVDFK Q I'L R D MHVW WR JPQLHM

NRQNXUHQF\MQ\ SRVLDGDM F\ 7y Wt e T WNOLZH
QDIWRZ\  DOH SUJHGHZV]\VWNLHP N s?ﬁqD%SMGFdL VNXWHN WHIR* NU\J\V:

SURGXNW\ QDIWRZH L UR]SRF] &\ Gvd'D de@RZB NRQNXUHQW W\P U

ZWDUJQL FLD QD V] U\QHN ZHH \ ) LFIDM F X*\FLH EH
GXNWDPQL REFHP gL o]|_ Q QQ @\ ] mQ ] VXN

ZLF ZgdBN%D p HN EHQJ\QRZR VSLI
L QD SRF] WNX URNX XELHJaHJR Lﬁl%%WPGLhR/WWW\QI]'F% ]QDQQ]DQ L NZHVW
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MHV]F]IH QLH VFKRG]L ] 4DP SUDV\ J@\/\/*HU]\GQQRLck'gLF K VIHU\ UROQLFJH ~ NWyUH
FKF F SRGQLH & SURGXNFM VSLU\WXAXNV@ED sRER %gi—HQWD,PL QLH E G Z PR*Q
QLD VZHM V\WXDFML SURSDJXM P\ FREGRpNRIWIR DE\ZDu SURGXNWyZ SUJHP\

ZSURZDG]HQLD PLHVIDQHN EHQJ\QRZW K &SI @GRWYWDWHF]QHM LOR FL L WR GRSU
WXVRZ\EK MHV]F]JH ZL NV]HJR SU]JHVLOHQLD Z SU]JHP\ O
3UJ\SXV]F]DP *H GR XFKZDOHQLD _ -XV®¥pWIHRl MDVQ *H KDVaR REQL*HQLD F
GREQHL XVWDZ\ QLH SUJ\MG]LH DOH WYPHEIHERNLFK wRIHV] NRQVXPHQWyZ  SU]\FI
SUJ\JRWRZDQ\P *H Z GURG]H ZROYHWP *H ] WHP KDV&aHP 5] G PXVL

UHQFML ]X*\FLH EHQ]\Q\ MDNR QLHPBBEI\T\alF]BRRR MHVW SRZRGHP *H EURQL F
GR QLHGDZQD URGND QDS GRZHJR FEZ&RHIGRFRIOIFHQ QD SRGZ\*N FHQ SURGX
XV]F]XSODQH WHPEDUG]LHM *H MDRRIWREXDK NHRENK QLH PR*HP\  FKRUE\ ZDU;

UHQW ZHZQ WU]JQ\ ]DF]\QD VL ]JMDZEPRREFURGxMRURZFD PLDa\ VL SRJRUV]\Q ]
ZDQ\ QD O VNX EHQ]JRO NWyUHJRZWER\W 10 INVIH ~ WUXGQR FL L SUJHFLzZ
VWDMH VL FRUD] WUXGQLHMV]\ MDNLPL "GJLVLDM QDMH*RQD MHVW FLHUQLV
.RQNXUHQFMD ] WHPL QRZHPL V3G XM\ a X

ZADVQHJR Z\UREX OQLH]DZRGQLH SRFL>JMHUDOD $YREZVWDMH NZHVWLD MDN ] WFE
SHZQH NRV]JW\ L RILDU\ ]JH VWURQ\F HJP Py gDOF]\U"

P\W4AX QLH]JDOH*QLH RG WHJIR F]\ VNRFPAL GLH rQp! Z SLHUZV]HM OLQLL PXVLP\
MDN XJRG F]\ SRIRVWDQLH ZDONDFI\&xRrFSHa@HQRFKURQ FHOQ GOD QDV]HJR
J\Q\'  NWyUH FRURF]QLH ]QDF]QLH z]Bd¥awpar® ZlgF SREHMPXM F  UyZQRPLHUQLH Z

MHV]FIH Z U 2 Z\ND]XMH z UNLKE SHREXNWY QDIWRZH ) )
W\ONR ZJURVW R FR QDOH*\ sun&I'@&FNLHP NWyuU\ PR*H aDJRG]LG SUJHFL
FLRZR RJYyOQHPX NU\]J\WWRZL D F]VWEZRZRPL % SROLWIN QDIWRZ MDN P\ P>
L X*\ZDQLX LQQ\FK URGNyZ QDS GRAERGILU wR WHPL SU GDPL MDNLH ZLHM
MHVW GUXJD FKDUDNWHU\VW\F]QD ENERB\ cBENVIRMXDFMRRZ\FK REILWV]\FK lay®
QDV]HJR SUJHP\VaXx URZFD L SR& FIRQH ] WHP REQL*HQLH NRV]W

1LHEH]SLHF]H VWZD NWyUH JUuR* &B¥}APR sSUy4LDM SURGXNFMD QDV]D VSDGD
P\WARZL ZVNXWHN RJYyOQHJR NU\\WXDPHQRHWRZHPWDZGRSRGREQLH VSDGNLHP QL

QLH RJUDQLF]DM VL GR W\FK GYWPK MPINDOQ\FEKSRUYZQDQLX ] URNLHP SRSU]
L GRWNOLZ\FK VvwubDw &DabD DWPRYHFUDIGZDYRRGHNw$RPL G]\  URNLHP L
SUJHVLOHQLHP ZLDWRZHP L URGNIZ\Qup¥aH EQLBNR SRG W\P Z]JO GHP

MHNWRZDQH E\ NU\]\V 4DJRG]Lu GLHW\BKR SHH.HQ H SRVW S L SRSUDZD NWy
LG SR OLQLL QDV]\FK LQWHUHVyz ZGploRIDRyUIHRBZQNWHR LQWHQVAZQLHMVI\P 7L

SRZLHG]LHI L RWZDUFLH VRELH RABGRPLIPFKRGILH $OH SUJHP\Va PXVL G:°
VSUJHFIQH ] LQWHUHVDPL  QDV]HIRXSEH@R4pIB L xRSDQRZDQLD VSDGNX SURGXNFI
D FJVWR L ] LQWHUHVDPL QDV]HYNZRWPRAKD WRKRLHIR VWDQX E\ P\ FR URN:

Z4D QLH ] WHJR SRZRGX *H JG\ QD ¥PReMNX zRRMWRZDOL SHZLHQ QLHZLHONL Z]
FKFH VL ]ZDOF]DiU OQDGSURGXNFM GRMEMLY  HREGHRZLDGDM F\ SUNNQDMPQLHM QI
NRQVXPFLL L Z\ZR]X P\ PXVLP\ EURIRWWBLSR IX*\FLD ZHZQ WUJQHIJR SURGX
NRMHQLD NRQVXPFLL NUDMRZHM ZQDWYRRWFK SURGWR E\AE\ VWDQ LGHDOQ\

WDPL NWyUH Z\WZDU]DP\ Z GRVWDWHRMMiM QDYRXHPOQ\ IX*\FLD ZVI\VWNLFK
L QLH PR*HP\ GRSX FLU GR WDNLFRXNYWIXQRPZIWRZIFK NWyU\ GR QLHGDZQD
NWyUHE\ SU]JH] REF\ LPSRUW SDUDOL*R2WNXUFUDR]zWY Z RVWDWQLFK F]DVDFK

QDV]HJR SUJHP\VaXx LU\\V  RJyoQ®RDAlIb#WAMz\ *H MHGQDN E GJLH WR NUyWNL R
NRPSOLNXMH VL MHV]F]JH ZVNXWHN FUREEQHJIAH H\GIURVWHP ]X*\FLD FKRU QLH]
QLND ] NWYUHJR (XURSD |DF]\QD @Ws WURHEWHYb] E G]JLH OLF]\u

]GDZDi VRELH VSUDZ D W\P MHVW SRONDVGAP HWNMRQHR XWUJ\PDQLH SURGXNFML
PLF]QD 5RVML 6RZLHFNLHM NWyUD |®SQOPLNZRHRZKQ WHDPYHE MHVW QLH]JE GQH MDU
ZDOXWRZ\FK L LQQ\FK ]JGH]RUJDQINYRZDO\ HARMWHP HNVSRUW SUJ\QRVL QDP G
*\FLH JRVSRGDUF]H (XURS\ SU]JH] OGWOGIL VWSRRIBWY JG\* WHQ QDGPLDU SURGX!
VZRLFK SURGXNWyZ QD U\QNDFK QRXURSMWPWWALFK GOD QDV]HJR NUDMX QD 2\
D QDZHW DPHU\ND VNLFK SURZDG]JHQLD ZRMQ\ .D*G\ ] QDV SRMPX
-H OL Z URNX ELH* F\AP RVL JQ OLXMHIXQRAPRPLH SURGXNFML  MHVW WUXG
VXNFHV SU]JH] SRGQLHVLHQLH FHa %NSBEHQ\W?UH Skw®HDOQ\P VWDQLH VWRSC
GXNW\ QDIWRZH WR ]DZG]L F]DP\ WRWWMKP X S UG XNFM L WR WIONR GODWHJ
GXPSLQJ URV\MVNL QLH RJUDQLF]\aNUH. OIdR SURGXINENL ZJURVW  SURGXNFLL
WyZ QDIWRZ\FK OHF] SUyERZD&4 SRGRPMI\FKNDRBHYXQNDFK EVAaE\ QLHSR* GDQ\
LQQH JD& JLH SU]JHP\VaXx VWDM F VRERUQN] VIWRQHGNWRGXNFML FKRU NU\MH Z
PHQWHP VINRGOLZ\P GOD *\FLD JRNSRREODUH]JHPRZRGX QLHRGNU\W\FK UHJHUZ
]JDUYZQR QDV]HJR NUDMX MDN L Q&RE\FK SPNwWMHVW Z GILVLHMV]\FK F]DVDF
HXURSHMVNLFK QDMJRUV]\ JG\* V\WXDFMD JRVSRGDUF]D
-HVW MHV]F]H MHGQR QLHEH]SLHFIHNWYwWZR QLhw IH JE\W GX* SURGXNF
SURGXNFMD D ZL F L QDV] SUJHP\VRHEVEDL IRC WAFKa NWyUH W QDGSURGXNFM
ZDOF]\i NUV[\V ° SU]JHP\VaRZ\ GRW\ND L GRWNQLH
1ILHNWyU]\ HNRQRPL FL SRGQRV] ] GJDGPDMUHAVERRGXNFML Z ZL NV]\P  VWR
RJYyOQHM REQL*NL FHQ SURGXNWyzZ NGSDNYHP\V SRREKNFM PQLHMV]
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-X* Z W\P URNX G\ZLGHQG\ ZLHONLHNW WMRVRYZQLN PR*H QDMZL FHM VV
QDIWRZ\FK RSHUXM F\FK Z NUDMDIEKQLR]DQBIGBURRG FKZLORZ\FK 1OXNWX
GXNFML QDIWRZHM ]JQDF]JQLH VSDGENQQ+WNIDV@RZOM F\ QD VSHFMDOQ XZD

UJ\VWZD ABKHOO VSDG&a\ Z ,,, NZ (NRQRPGRL ] ]JDFKRGX NWyU]\ PDM ¢
W\VL F\ GRODUyZ JG\ Z URNX XEEMI&A\WDNDHWHLYG QDV]\FK HNRQRPLVW,)
RNUHV Z\QRVL&\ SU]JHV]aR PLOLRQU]\GROBURXWDWQLFK F]DVDFK WHRUL

=\VNL $WODQWLF B5HILQLQJ &RPSBRVW BSDMGHEKQDF]Q\ Z RNUHVLH SRZRN
FIDV RG VW\F]QLD GR NZLHWQLD IJE\W QGDOHNR| GRRXQL WD UDFMRQDOL]DF

QD QD QLHVSHAQD PLOLRQyZ GROB&ORZHP=Q@VOQOWNR* WR F]HP $PHU\ND
MHVW FL *ND V\WXDFMD SUJHP\VaX \B]WRZBJRZ RVIXDWQLFK F]JDVDFK VWD
PXQLL JGJLH ] SRZRGX QDGSURGXNFWIJ\FIFHQ\SUPHVLOHQLD JRVSRGDUF]HJ

VXURZLHF VSDG&4\ EDUG]R ]QDF]QLHULFHG]ZHLHVUWRLHRQL *H SRVW S WHQ V
RJURPQH WUXGQR FL Z ]E\FLH SURGWNWWYIHQLH ZLHONLHM PDV\ EH]JURERW(
‘REHF W\FK VWUDW UHJXORZDQLHMHSQRGXNFBU]J\FYYXQ SURKLELFMRQL]PX

URZFD QDIWRZHJR PLPR *H SUREOHP $PHQ\MHVWHEIRU FRUD] ZL NV]JHJR ]DVN
G]JR FL *NL E G]JLH MHGQDN FRUD] ZVLFH$WHIDSIU] WDWRELH L RJUDQLF]JHQLD

XZDJ VIHU SUJHP\VARZ\FK >SHQ ZJQyZHNRGHBIRMGD VL IDWDOQLH QD VWRVX(
M 4D $PHU\ND L SR WU]JHFK ODWDFK-DSRVEH]\FLtH WR QLH]JE\W  Z\EXMDA\

PR*H SHZQ\P VXNFHVHP DOH QLHGRNRMOKFQPO\P DOH ]JE\W Z\EXLMD4&\ UR]Z
MHV]F]JH L WXWDM ]QyZ IDNW *H 5R¥RD\ SOURVD@EHEL SRILVLDM GOD QRZHJIR
OLW\N VZRM QLH]DOH*QLH PR*H NBWRPREOBU]J\WNQ@ ]JDU\WRZXLM FHJR VL
Z\VL&HN 1DV]H GRW\FKF]DVRZH XVWDZRGDZLWEZ® WXWDM QLH SRVW S WHF
QDIWRZH QLH QDGDMH VL GR UR]ZL YD®LX WREIR SUR ]DZV]H ZDUWR FL GRG
EOHPDWX L ]PLDQD XVWDZRGDZVWZDQLHXBIHM WQR D GRVWRVRZDQLD GR
] WHJR SXQNWX ZLG]HQLD SHZQWDAHM FYMQIHNW XU\  VRFLDOQHM VSR&HF
Z SUJ\W]4R FL MH OL GR RGNU\FLD NZLWNOMURK L REIL

W\FK Jay* QDIWRZ\FK NLHG\ SU]J\MG§bH JG\E\ QDZHW WDN E\A4R Z U]JHF]\
7UJHFLP FJNQQLNLHP NWyU\ Z *\FaH\ QWWHIOIIBRVW S SUJ\F]\QL4A VL GR
SUJHP\VaxXx QDIWRZHJR ]JDOH*QHJR EUGrQRZDIG( RGFLD JRVSRGDUF]HJIR $PH
JPLHQQ\FK NRQMXQNWXU ZLDWRZ\FKy*QEBHY RZVDWRMXQNy Z DPHU\ND VNLFK
PR*H SHZQ VWDaR & VWRVXQNyZ vNQFWRIPBHMAVH-IH ZL FHM VWRVXQNyZ DF
ZD*Q GOD QRUPDOQHIR URJZRMX SUBHHFIMAIR NUHDMWK LHVW WDN ROEUJ\PL]
EH]ZDUXQNRZR RUJDQL]DFMD KDQG@GRHPHWUDOQLH Uy*QD *H WR FR WDP |
RSLQLL VSRAHF]H VWZD L Z RSU[NRG VIHB WDP MHVW UXMQXM FHP X
URGDMQ\FK QDVW SL4aD RJURPQD ]PLMQIV]FAH]OFADWOH F]\QQLNLHP EXGXM F\P |
ZDQLDFK QD VDP LVWRW L ]QDF]HQLWSHARMDQIQJDH\LZ QDV]\P SU]JHP\ OH Z\V
KDQGORZ\FK L NDUWHOL L WR MHUW QWHH GREW®]RVWDRQDDZR Z $PHU\FH
NU\J\V X -H OL VL JQLHP\  SDPL FLVIWXPONMR2H ODWDGSURGXNFM P\ PXVLP
ZVWHF] NLHG\ NDUWHOH E\a\ SU]JHGMRGRNWHFM QUL HRDIDH MHV]F]H V]XNDU VS
FRGJLHQQ\FK QDSD FL Z SUDVLH L $RUWZEBNFSORMHODFML E\ Z\WU]\PDi W
RNUHV ] FIDVHP G]JLVLDMV]\P NLHGWH®UQDQYUDFMWH NL LG]JLH ] LQQ\FK NUI
NDUWHORZH NUDMRZH L PL G]\QDURGRIBLHXPBMNRM]\G QDZHW SU]JH] Z\VRN
FRUD] ZL FHM SUDZ MDNR F]\QQLMNHOQ@HDJRM] PXVLP\ WZRUJ\GtT NDSLWDa ]
ZLHONLH SU]JHVLOHQLH JRVSRGDUF]JRV]MRGJRRIXPHNUISORDWDF\MQ\FK GOD
FD4 LFK GRQLRVAR U 'JLVLDM SU|MRLZQLNDPWHRRVIF] GQR FL PR*HP\ F
QLIDF\M KDQGORZ\FK PRJ E\U W\OWRONRXGUHH] NRWW S WHFKQLF]Q\ L SU]
U]\ QLH ]GDM VRELH VSUDZzZ\ | W\FXFL ]DZUN&M\VaX
HVXQL G L V]FJHUE MDNLH F]DVALRERMHAEQQRUXV]DiU FDA&AHJR PQyVWZD

SU]
Z )\FLX JRVSRGDUF]JHP SRURELa\ ay N \FLKE ] QWK NWyUH Z\PDJDM

VLANL MHGQRVWHN QLH V Z PR*QR FIHQUWIX@RZOWR Z ZLHUWQLFWZLH E G
A1IDWXUDOQLH VDP FKDUDNWHU @HOSUJHPGOH L QDRWED\P D NWyUH E C
QL]DF\M NDUWHORZ\FK PXVLD&\ VIPLRVWHHPIPLHQHUOYARZ\FK UHIHUDWYZ Gl
FHOHP QRZRFJHVQHM RUJDQL]DFML RNDQWHQRZHMFQLHMHGQHM VSUDZ\
,QR*H E\0 Z\a F]JQLH J\WWN MHM F]aRQNWIXQNRZBRWHOH]L NL SRVW SRZL WHF
PDM GIJLVLDM ]DGDQLH V]HUV]H Z HMNVSRUEVED PRYURPQLH UHQWRZQR i FC

VIXNDUO GUyJ SRUR]XPLH PL G]I\QQWRGRZOEPKWRZBJIR MHVW WR VSUDZD

UVQNX ZHZQ WU]Q\P IPQLHMV]DU NRVIMWOVISFRKUHD]yz JLHPQ\FK NWyUH G
QLFWZD KDQGORZHJR SU]JHSURKADGI®RIRVIVRBAOHNREIR FRUD] WR QRZ
VWDQGDU\IDFM SURGXNWyZ Z S UFKA ¥D i MORNRVNRROLQD JD]RO SUR
QDOHQLD WHFKQLF]QH XaDWZLDMFHRDO\FLHUYIWIRG IDVWRVRZDQLD W\F
&]ZDUW\P ZUHV]FLH L MHGQ\P ]z QOWZPWHHM

VI\FK FI\QQLNyZ NWyU\ VSURZDGHLWRR *HISHRQDBIQ\ *H UDFMRQDOQF
RGSU *HQLHZ GJ/LVLHMV \FK ZDWIXQ NsDBEKIK) XERNIRQDOHQLD MDNLH
SUJHP\VaX IPQLHMV]ANG NRV]JW\ HNV3QRDWIDHFWZzREQWR QDVW SL E G GO
VIHUJ\G HNVSORDWDFM QD QRZH WHUHQWDMRXYW SRWWLSE EDUG]R Z\GD
WHFKQLF]Q\ F]\OL SUDFD QDV]\FK/WHFKERHMNMWZR ZR 0 D QDZHW F]J\QQLN
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L F\ ZRJyOH R UHQWRZQR FL li\/d\éPHJ/R(U%UlMGQD'WRZ\P OXE Z MHJR SURGX
VL ELRUVWZD ! LH “F]\' QLH F]DV E\ WH WHRUHW\F]QH
1D SROX SRVW SX WHFKQLF]Q HWZ"%{’&N@VP £H{ALZR FL SUJHSURZDG]ILUG  SU
P\ OH PDP\ SU]JHG VRE MHV]F] EFBRBIR JQDV QLP QD V]JHURN VNDO E G
GURJ GR SU]JHE\FLD ]DQLP GRU’%RZQ@P\ZL QQpPFK NUDMDFK — Z WHQ VSRV)
NUDMRP QDIWRZ\P D z QDWXUDOQ KUHQWRZQRU QDV]J\FK UDIL
JHRORJLF]JQ\FK NWyUH V FL *V] QELDW%LH_ RFEkH ZDON  NRQNXUHQF\MQ
NUDMDFK "QLH ]DV]NRG]L MH OL MN-lD D ZAHMP WR S KH

GILP\ X QDV WR MHV]FJH NU\\vX QLitRMIERrYbGgjtH ZVNXWHN RJYOQHJR NU\J\VX
SUJHFLZQLH ND*G\ SRVW S WHFKQYR¥HMJIR pZUPQRIDPY Z RNUHV NWyU\ Z N
JyOQLH SRVW S RSDUW\ QD zabvoQ\FRaHNs@WhRivYaXx Z\PDJDU E GJLH FRUD] |
QLDFK L Z\QDOD]NDFK DXWRPD% H GRNPDEOQSHRMV]HIR SU]JHNDONXORZD
ZVWU]\P\ZD E G]LH WHQ QDSyuU QL$HRVOWHLS WHFKQLF]QV E G Z WHM N
QDV] SUJHP\V& ] JHZQ WU] F]\QQLNLHP NWyU\ FRUD] ZL FHM L PRFQLE
3UJ\SRPLQDP VRELH GJLVLDM EDUGERZDEWE GLXIM R\ UHQWRZQR FL L UR]JZRM
RGF]\W MDNL QD ]HV]JARURF]Q\P PWHAE] Lk GDIWRVR NDONXODFMD R ZLHOH

Z\P z\JaRVLa S ,Q* 3LRWURZVNL QR" NA QRN P RSLHUDM FD VL QD REQL
LOR FL SR*\WHF]Q\FK SURGXNwWyz IDMONIFH IPRRI®RD L XP\VaRZ MDN WR MX:
RWUJ\PDi ] Z JORZRGRUyz |DzZDUWARKIMHE ZgpQQ\FK NUDMDFK L SUJHP\VAaDFK

'U $OIUHG .,(/6.,

:DUV]DZD

SUREOHP\ SROVNLHJIR SubDzDbD QDIWR

5HIHUDW Z\JaRV]RQ\ QD ,9 =MH(G]JLH 1DIWRZ\P ZH /ZRZLH GQLD J

&KZLOD Z NWyUHM ,9 =MD]G 1DIWRZD RE¥RDE\VXZD VL SUREOHP F]J\ XVWD
VZH REUDG\ JELHJ4D VL ] PRPHQWHRQRBOBaAXRH FHORP ]ZL NVIHQLD SURGXNF
VNLHJR JYyUQLFWZD V]F]HJyOQLH GRELRYWHMV]IHMyR/\WXDFLL NLHG\ QLNabD
'ILHQQLN 8VWDZ RJaRVLa SROVNSUIERYWIPFKYHGQDN NRQVXPFM NUDMRZ
XVWDZ JyUQLF] ] PRF RERZL]XMVFSR% é\ PpXMH  FRUD] ZL NV]JH VWUDW\
VW\F]QLD U ZLHFLH ZLG]LP\ SURFHV RJUDQLF]DQ

F S\ 3 gGILVLDM Z&4D QLH G *\u
)DNW GRNRQDQHM Z WHQ VSRVYE @é Ltlg ’\5}
SUDZQ\FK QRUPXM F\FK Z\GRE\ZDQL?N_’\I‘ bg'g( HNSIU'\?/gG(NHFFM'—R FZL 3RPOL\F{EHNF
ROEUJ\PLFK ]DVREyZ JRVSRGDUF]\FKP f\lﬁ] Q IHF1Q

L GXPSLQJRZHM 3ROVND ]QD

JLHPL PD ]QDF]JHQLH QLH W\ONR SUQZ |
ELWQLH JRVSRGDUF]H QDURGRZH % SH %ﬁ FLC’VY%%)é_\Q'—H SR]ZDOD ZVMWU]\F
X]P\WARZLP\ VRELH *H QD SU]JHVWU \
6RVQRZFHP .DWRZLFDPL L UDNRZHP E RZWDU]Da  DUJXPHQWyZ ]1QDC
ZD&4\ GRW\FKF]DV WUJ\ XVWDZRGDZ\R/\[ [? Fl HV]W Z*\Q'HULDHFKPR%?IQ]\HJR\ \SNUF
WR E G]JLHP\ PRJOL RFHOQLU GRQLRVa %f s \EK ?\IR CHE \FKUC]EOE
QLF ]DERUFJ\FK Z WHM WDN ZD*QHM_ Q Q 1Q
JRVSRGDUFJHIR D ]DUD]HP VWDQRZL F\FK ZD*NL

JRVSRGDUF]HJR L SROLW\F]JQHJR ]QDF]
*YUQLFWZR QDIWRZH WDN RGU E

{ 5R\}VIY-|WHQI9|—erPL G]\QDURGRZ\P 0XV]|
GDMH VL XM 0 Z UDP\ JyUQLFWZD CR_JUY HIRV N R Z Z 3ROVFH AFDUEXUDQW

PDJD RGU EQHJR XQRUPRZDQLD SR]RVWDaD URSD QDIWRZD EH] SRWU]HE\
7R WH* SRZV]HFKQD XVWDZD JyUQIWHM VDXVWRUDHMWIPZ Z\WZDU]JDQ\FK Z NUDMDF
WR XQRUPRZDQLH V]F]HJy4aRZHM XVWDAABM MNMWKUZADUQ\FK Jay* URSQ\FK

NR AOH[ VSHFLDOLV QLH E G]JLH RF]IRL WHH RG JDMDUHJX ODW XVWDOD VL X Q
GDFK VZ\FK RGELHJD&4aD RG ]DVDG A@MHILYROH@MHNDOISWRSLHUDQLD ZLHUWQLFW?ZCL
WR MHVW Z\GDQHM Z&4D QLH XVWDZ\WNADWERIMNHMWMP MHM V  UR]JSRU] G]JHQLD 3U}!

=D]QDF]\ii QDOH*\ *H XVWDZRGDVWEROLWHMRIZE QLD OLVWRSDGD Uu R
REHLPLH QLHZ WSOLZLH Z GDOV]\P Q\!D2W>R IRRMKXFKX ZLHUWQLF]HJR VNUF
WDN*H SUDZQH QRUP\ GRW\F] FH ]bN4M& #Ps HVNDQH SRI\VFLH IXQGXVIX Z

ZL NV]JHM PLHU]JH WDN*H XU] UFHQLD GDOVI\FK V]
GXNWyZ QDIWRZ\FK :\UD*DM F VL N]@WWPJZ FUXJHKX L

SUDJQ Z W\P UHIHUDFLH UR]ZD*\i BT[E)JD\G ARQYPFMD JRVSRGDUF]D X]DVDGQLD
SROVNLHM QDIWRZHM XVwDz\ JyuQuPH U]HP\VaX VAQG\NDW SRJa ELD

UDELDM F\FK URS UDILQHU\M IR A +HE @M @VWZRZ\P SRGDWNRZ
L e
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SQLRZR zab QLH Z FHOX XWUNPDQLUPY FRIHEGA\ OHQLD MHVW GJLVLDM R
ELRUVWZ QDIWRZ\FK Z V\WXDFML VW@DoglMDQr,ﬂ,M ODWR 7\a F]QHP SRV

SRGHMPRZDQLH QRZ\FK ZLHUFH DREQOHND I WREZHM  SRa FIRQHP ]| GX*HP
VWDQLD V\QG\NDWX  6SyaND $NF\M(2DNF@éI|__I3|Q£g§ FIMHEWMVIVEVI\FK  GHF\]\
UyZQLH* ~Z\UD]JHP WHM VDPHM x(?(BD'fj-HM ZVIHFKQLH ]DVDG\ *H SD VI

L SUJHPIVAX ul GJL LH:RUJD L]RZDU VZRMH GRFKRC
\M WHN VWDQRZL WX RERZL IXM \jp G RWHHHIR RE\ZDWHOL DOH Q
XVWDZRGDZVWZR QDIWRZH NWyUH y@NR®RZ X\LS-l%LRZdLrb*NL]-P SUJHGVL ELRUVWZR
ZLHUD ZLHOH FJ]\QQLNYZ WDPXM F\Rfy |k %ﬁﬂﬁ_ BMD SU\ZDWO\FK  G]LDayZz

F\FK SRV]XNLZDQLD URS\ QDIWRZHMgp§&R I-q;\lﬁ? UM Vv Zabo QLH DNXPXODW
JJRGQL ZV]\WF\ EH] z]JO GX QD WR Glng |\5L|_||4 HNRL (UyGAaHP GRFKRG:
UHIRUP\ SUDZD QDIWRZHJR Z\]QDM I_ Z Q\FK G(]LyHG]LQDFK A\ELD
VIZWWFV V. JJRGQL FR GR ]DVDGQE |J1U DR QL IY'WDNLH MHGQDN VL REVHU
E]QZR E;LODVV\Z/EII-_\;S\]NHQQLLFDWZSRZEQFDKIWRSZUHDJ \FW SRYAQVL ELRUVWZ SD VWZRZ\FK
y
R VWDUH GRW\FKF]DV HNVSORDWRZLU%/\% }E v W H FV]\ F]U\D,\:NMRL ]S\IQ/(\)\ALIG(V
R SUJ\W]J4H ZLHUFHQLH QD REV]DU]Hg 5]HF \PHUFMDOL]DFMD WAEK  SU
SRVSROLWHM PR*H QLHW\ONR QD H
b 3RPRUIX OXE JGILHLQGILHM %@g@% 37 h@ﬁ%VWQZLRHZVg;AONgoj\gg;gg;
XQLILNDFML XVWDZ\ QDIWRZHM PLf[f{G ﬁvax_/ FKKF DVDGDFK NXSLHENLT
XVWDZRGDZVWZR QDIWRZH Z 3ROVFQ—(|: E]@QMG I\bI-G QLVWUDFML U] GRZI
GOD MHGQHM W\ONR G]JLHOQLF\ HN 2 GILHG]LOLH SUJH
O0DP ZUD*HQLH *H MDVQH X ZLDGR\)WR ﬁ,ﬁj’}g\/ A3ROPLQ L MHJR SUI
VLHM UROL SROVNLHJR SUDZD QDIWR ,_R@HFNRSQJ\}\NUXNFMD WHJIR SUJF
VIAW\FK SRV]XNLZD ]D URS L SU]\V ﬁ 4D OH SoDOX JRVSRGDUFIHJR
QDLWRZ\FK  4DJRG]L ]QDF]HQLH ’\§A K@%%%%F]QHQM RG U ]QDGPL
supad ] RERZLIXM FiP GRW\FKF]DVG]L\UL FKZLOL GRWNOLZHJR MHM
WH* SRWUJHE\ EOL*V]HJR R

3DPL WDMP\ *H FR LQQHJIR V SUDg@DzQJDEbWHH\M\%L W M ]DVDG\ QD NWy
QD SRGVWDZLH V\WWHPX DNFHVML W E 9 J{' X¥1PbzR OQDIWRZH 7H 1D\
1RZDG D FR LQQHJR PR*QR G QDMED \L %{ VHNZHOFMH VvV D* QD
GQHJR L MDN QDMPQLHM REFL *RQH Q D’@::\;_FI;Q L SUIHP\V&RZFRP

ORSL 2D wRerM QD FDalP  REV] DU] éWL]HSJ%]% ] QDFLVNLHP *H |DVDGD
I\via PLH GILVLHMV]HM QLNRJR QLH ]DGRZDOE
., 7R WH* GUXJLP ]DVDGQLF]\P S ﬁyﬁp § Vax :;gURZLWXSV\?s,\;HUKDL?/\LN[
VNLHJR SUDZD QDIWRZHJR MHVW NZ ?Ré’é W IWRZHJR VSRP
NWyUHP WR SUDZR ZLQQR VL RSLH W ML PRPHOW Z\GQDQ
1IDMRJYyOQLHM L W\ONR Z WHOHJ zv\JmHR’E'HH XVWDZ\  JyUQLETHN
SUJ\SRPQ ]QDQH V\VWHP\ SUDZD PERERGILH JyUOLFIHM GOD ZV]\V
UH]HUZDW SD VWZRZ\ UHJDOUDVZ ZRUDD UWH[b WDN*H L GOD URS\ Q
PRQRSROX SD VWZRZHJR Z\NRQ\ZDQd. ®U EQLHQLH URS\ ] SRZV]IHF

UHGQLR SUJH] SD VWZR OXE SU]H/]DC§UéU§3LJ|5 RS LFIHIR  ODWD

glf(yGZ S(i)%\GZDDMWSH\I\';Kz'%I\D/Q]RDYDJG%EKLF?(HDRGZI\?N& W\E@%\%H Z 6HMPLH GDZQHM
y 4 i Jy R WRZD RSDUWD QD ]DV

ELH Z\EUDQHM SU]JH] SD VWZR VWZRZD XVWDZD QDIWF

A~ 6ZRERGD ZROD JyUQLFID GKUSMARM BO/WOZD QDIWRZD

*GHPX QD SRV]XNLZDQLH PLQHUDayZ_

NDPL XVWDZRZHPL GDM FD SUDZ B ﬁi? y%ﬁUDMRZEﬂ,%WUNSOSS&?(LF‘

QLFIHM ND*GHPX NWR GDQ\ PLQHU ,@L { QRUPRP XVWDZRGE

JAR*X QDWXUDOQHP QDGDM FHP V LV WDORZLAR  Mx*
DNFHVMD W' M SUDZR SRVIX GR X3D DOLD  Xvw
ZDQLD URS\ QDIWRZHM L JD]yz *Z\UD] DXWRQRPLL JyUQLF
ZADVQR FL JUXQWX D ]DWHP VWDQR UF\ I eRy W Xosw S UbEE
QR i JUXQWX L Z\QLNDM FD VW G * JRVSRGDUF]\ —2bzvin M
JoRbx 4aDVRR FL JYUQLF] SUIHINR %a WJO HIRUP\ WHJR SUDZD ER *
" G UDQLF]JHQLD SUDZD DNF
A 2 SLHUZV]\P V\VWHPLH ZVSRPQ L}g{r\ﬁtﬁp
L VWZLHUG]D]P *H DQL F]\QQLNL S F5<2Hm'é HUFIQ\FK  GOD URJZRMX I

VIVWHPHP SUDZD QDIWRZHJR
XzZDJ ]DVDG\ UH]JHUZDWX SD VWZR G]RDHNLSHDG\\/WZZFFQQMQZD\éRZLLDéV‘D’
EUDZD SRV]XNLZDQLD L Z\GRE\ZDQ \y lle ?/\VWHPX NS QDIWR
5? Eo i
5

U] GRZH 7 FL JX GZXQDVWR OHWQLF%REWXSVJ RE  FlioLaD FDal VIHUHI

LQQLHM PR*QD PyZLi R WDNLP
NLHG\ FD&4H *\FLH JRVSRGDUF]H L S 5 S%’\Il_)fNHM RVUHJ,\?,?J]X'gBD'ZRD
FHFKXMH ]JGHF\GRZDQ\ RGZUyW RG! F[J MQZ\aDQ,__D /ZRZVND ,]ED 3U]JHP
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ZR +DQGORZD NRPLVM GOD NRG\ILNBMuLLXsWhiMH Q\gMQD'WRZ\FK QD SRGVWDZL

IWRZHJR L XNADGD SLHUZV]\ NZHVV\R/I\E6DUZ|IGQQWU ]:q_|VDG]LHSUDDﬁ(FgSVSMUL\ZDWQ\FK R
VSUDZLH : URNX SRGHMPXMH SK D
Z WHM PLHU]H .UDMRZH 7RZDU]\VWZ’gﬂ RPRzyWHFKQLFJQR NRGVILNDFAMQH R
3UDFH WH WUDZDM GR URNX MG QRYE VW BY PH D W\PF]DVHP  JHEUDa VL
REUDG L XFKzZDa 3D VWZRZHM SDG\6HM|RNR%HWWY]UHUJR SUDFDFK QLH ]QDOD]arR VL
SRMDZLDM VL SLHUZV]H NRONURR HR]%QJ* fhwy QRZ\FK  XVWDZ VSHFMDOQ\Ft
UHIRUP\ = Z\M WNLHP MHGQHJR su rg R&%%%%F]\aD VL ]1QyZ GR PHPRUM
ZDQHJR SUJH] UDGF ORNUHJR L GU H@Q@EHUJJE{)’%%!;\HDZZ-‘;BMHRJH;’H,7LRZDIL:’}]<\ZVL\
z U ZVIWWWNLH  LQQH RSLHUDMZL@%% S DWQLaHJR EHMPX L ?QIQDVW]DQLD
QD ]DVDG]LH VZRERG\ JyUQLF]HM

3URMHNW SS ORNUHJR L 5RVHQE|—FO§‘|5’Z'3<%LP]\PXMR]SRU] GIH ~ 3UHJ\GHQWD  5]JHF
ZSUDZG]LH ]JDVDG DNFHVLL RJUDQERMSR@ILWHMMGQIDRRF XVWDZ\
Z LVWRWQ\FK NLHUXQNDFK WDN GDO lF% *HZLt]HSQJlDL?]\IQRZLaR ‘UDMRZH 7RZDU]J\

W\FH SUyF] ]DVDG\ QLH ZLHOH ] \(Wﬁ SWW\BB RILFMDOQLH VSUL
3URMHNW  WHQ SUJHZLGXMH LQJH Bsbld WDZLDM F L QD F]JHOH SR\

M ,
PLQLVWUDF\LMQ\FK JyUQLF]\FK %UN%F\'/mB'LQg!&)@F JR 3R GIWWNXVMDFK = :Z=
R

WXDOQ\FK QDGPLHUQ\FK NRU]\FL ZD; LI]3{VOHDNW SDRVSVt/J]:)?MQII_:'I:-IPE
PDJD4 VL Z&4D FLFLHO JUXQWX \% Q Q
XF\MQH M PR*OLZR FL  Z\

JDWA SUDZ - QDIWRZ\FK UR]V]HU]HQ %?%N XVWDZ\ QDIWRZHM Z RNUHVLEF
Z\ZADV]FJHQLD GOD FHOyZ NRSDOQ 8\ 290 R Q
D O e Vi M T I A
REOLJyZ XPRZQ\FK LW S
1DVXZD VL S\WDQLH F]\ oLH OHsSVIMBZHinyyRZRYHNVYWZR éD'C’\I’DRZH Of_]\/QV\?RZ;gGDVZ
M FLH SHA4QHM ]DVDG\ VZRERG\ Jyu Q] §5 ]7259 1 6Q

LNX G4XJROHWQLFK QDUDG
QRZDQLHP SUDZ QDE\W\FK wi VX, CanIROHWQLER [ QPLPe
O\FK NRUJ\ FL GOD Z4&D FLFLHOL R PD]DVDG]LH JOUNLHIR D
VWHP RNUH OHQLX SUDZ L RERZL] FkJ Mﬁ)??{ DQRZ]D LHF], IS
VARZFD QDIWRZHJR 2 QL* ]DVDGD s% V1D Q Q Q

URS\ GR JUXQWX REZDURZDQD M HépL SUJHPIVax L +DQGOX R V

) WHJR SUDZD MDNR MHGQH
ZDUXQNDPL L ]DVWU]JH*HQLDPL %4]%? 13\88'-'\13’2 SRSLHUDOLD NREPC
FD Z LVWRWOQ\FK SXQNWDFK WDN @ Gk ]PR* . S VAHITR ZVSeao
DGPLQLVWUDF\LQ\FK *H Z SUDNW\F R m QR @ aHJ SyaG]
]JDZLAH WUXGQR FL L XFL *OLZH lj \%éF < \ib»l-ﬁ SRUZ]FI—T\VaXRZﬁL X\;VQ’\E’V%QSLX

PDM JRGJLG ]DVDG DNFHVML ] NRQUH N SD(G]SHUQLND U R
P\WARZFD QDIWRZHJR VZRERG : UyG i- (8% WU SILHUO LD Y RS
SURMHNWyZ REL W\FK DQNLHW .U WR Hgb% Y SRZR,D]\FK oy H*
UN\WWZD "1DIWRZHJR QDOH*\ SRGNUH PG y abQ 1H]

VWURQQ SUDF SURI )DELD VNLHJR "y f& REPRRMHNWX  RSUDFRZDQHJR ¢

QLH ]DVDG\ VZRERG\ JyUQLF]HM HFER
VWURQQLH SRG Z]JO GHP SUDZQRJ?-LSVQ ]%G \g" ZV)E;IID:‘;(VV\Q%I]?\QQRHSUDZF\ISZL\NZLDQLV\)/(HM
L WHFKQLF]Q\P RSUDFRZD MHVW G
SROVNLFQK ]Q,Q*\QLHUyZ BL?]HP\VéX Lb&%ym‘;] ;JRaRV']\'F‘{’VQY\U\ SUDZGRSRGREQLH
%RU\VADZLX RSDUWD Z FDA&aR FL
ERG\ JyUQLF]HM 3UDFH U] GX L suﬁ-@\/’?\ KLVWRUML ~ NRGIILNDFML
GDM SLHUZV]\ NRQNUHWQ\ UHIXowWRR I WR4RY ﬁ’]URG]RQH'- 3ROVFH ~ RUD]
RJARV]RQ\FK SUJH] OLQLVWHUVWZRYWD U]H 5/' X]DVDGQLD ~ SUJH ZLDGF]HQLH
+DQGOX Z OLVWRSDG]LH U 7H]\/W\N RIS JYUQLFIHM - XVWDOL VL R}
D ]DVDGD VZRERG\ JyUQLF]HM RZHM XVWDZLH QDIWRZHO )
E RJQODFJHQLH REV]DUX PLDU Uz%;kl RERP\ MHVIFIH DQDOLJRZDi SURMHN)
F EUXWWD GOD 24D FLFLHOLZ W JG\*H %gngéRWSRVE\)’QGDOZL]'RR’Z%F_’_'-HZ :
* u
Gziiv]ffKRzF?JQuL; SuDz QDE\W\FSRV]F] Jng\F PRYOLZ\FK  MHIR SRVWDQ
QLF]HQLHP !
A OH*%\ GQDN UR]ZD*\t SRGVWDZRZH SU
7H]\ WH Z\ZR&D&\ R*\ZLRQ G\VNX\% »éG CETHM L LEK NROVHNZHOEMH
UDFK SUJHP\V4X 3R JRU F\FK GHEDWBEKCbnN WéQ ] Q Q

WXMH .UDMRZH 7TRZDU]J\WVWZR 1DLWRZH

PLVM . GOD U AR L V\VWZHRPZX\FKVZR\E\IIQV%\GMJDyFUKQLFéHU'\lg
PLVM GOD ZVSyaG]LDA4DQLD ]U]GH ,Q AVOR

3UDFH L URJPRZ\ ] F]\QQLNDPL '
WUZD4a\ GR PDUFD Uu L ]GDZDaR @LOBFP@(K/WV]XN'—ZDQ'—D SUj\va

ZD QDIWRZD XND*H VL Z IRUPLH Mé@z@géh Wi SUDJQLH URS\ Z7]JO JD]X
3UH]\GHQWD 5]HF]\SRVSROLWHM L JDZLDGRPL R WHP  ZaC
ZDQ\FK ZyZF]DV SUJH] U] G SURI %Mb]u@voJD'UQJ

SRU] G]H ] PRF XVWDZ\ *HOL QLHPD SUJHVINYG XVWDZRZ\FK
- ND*G\P UD]JLH SRMDZLi VL PLdé(PQéB]]\HSLSi/"H\MPXMH GR ZLDGRPR FL g]JaR
SU]JHM FLRZH NWyYyU\FK FHOHP E\aRRVIXSREPQLPQLH
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'ZD ZD*QH NU\WHULD QDOH*\ WX SRRNYH RWWUJ\WDIM RF]\ZL FLH NLOND Q

SUJHVWU]H GR NWyUHM RGQRVL ViwRBDIRRIARVIWNEK PLDU MHVW ]DJDGQ
ZDQLD RUD] RNUHV F]DVX SU]H] erf\]wub\ WRzBEWOER OD UR]JZyM NRSDOOQL
SUJ\VaxJxXMH *OLZR FL ZLHONLFK NDSLWDAayZ D ]

SUJHVWU]H NWyUD SRZLQQD E\d QRRT@'-Z'-J'rb GXX*BD ]DSRELHJDQLH JURPD!
FHOHP VZRERG\ UXFKyZ Z SRVIXNLMQWX BUFR] ZLHONLH ILUP\ QDIWRZH
EHF NRV]WyZ ] LDNLHPL SRV]XNLZDQWHJRUR$K EZWMWNDQLD

SR4 FIRQH QRVL QD]z ASROD SRV]XNltJZ\ |]:_|U'|J%P RGVW SyZ F]DVX SRPL
- XVWDZLH QDV]HM JQDMG]LH QLHZV\LWZZI}ULHPZ\U§F}1V]F]HJyOQ\FK ZLHUFH M
RFKURQD WHJIR SROD D zZLF W ]2 BRMWLZPSRBEVWDZRZ 1DOH*\ WX Z\

SROH RFKURQQH G]\ ]DNDJHP LQWHQV\ZQHM HNVSORDWE
2FKURQD SROHJD QD WHP *H Z RNHHEHHvWRMZEADNOLHP RERZL |NyZ ZLHUWC
ZDQLD QLNW LQQV QLH PR*H SRVIXNARZEILZAWHUR VOUJHGVL ELRUVWZD X]D)Y

LPHJR PLQHUDA&X QD WHP VDPHP SRE\\GRWBNLZDEDWXU\ JHRORJLF]JQHM  WFH
FIHP OR SUDZR PLH FL Z VRELH ]OWGN\PRZEIRIM FLH

Z\a FIQR FL 1DGWR Z&aD FLFLHO RRBRKWRORHUR SWRED NU\WHULyZ QLH MH
SRV]XNLZDZF]HJR PD SLHUZVIH VWZR 4p@RzH¥LHIXZDJL QD EDUG]R Uy*QH VW]
QLD VL R Z\a FIQR O QDGDQLD ORJLF]JQH WHUHQyYZ QDIWRZ\FK Uy*QLF
2F]\ZL FLH WDN REV]DU RFKURQQHWJIRRNMREOO ISRa\WNLFK DZ UyG OQLFK ]
6]XNLZDZF]HJIR MDN L RNUHV SRV]IXNEDBQMDS\ PRJHUFH

E\G Uy"QLH RNUH ORQH SURMHNWD ﬂ§ W%RW\FFN:JR XVWDOHQLH F\IU QLH G
VRZ\FK Z\PLHQLDQR MDNR RGSRZLH

KD SU]\ SLRQLHUVNLFK SRODFK &-KE\aLRi\LHL?FDHZQHLVE QSLL'_FLZT_]HSUL\';I\
GR KD ]D RNUHV SRV],XNLZDQLD % \WSRORZDG - ZL NVI\P_ RE
O URN ] SUDZHP SUJHGax*DQLD Q BQ&‘! Z%LEH DOQHPL REOLJDPL :
ODWD D QDZHW GR ODW FLX OXE FEX CId'dH R

URG]DMX WHUHQX LQWHQV\ZQR FL VX ﬁzﬁgLHL LR RZVIHFKOQ XVWDZ 1
Q\FK ZDUXQNyZ X]JPVDGQLDM FIFK ¢ ]\ﬂlD XVWDZD QDIWRZD V\VWHP

3UDZR SRV]XNLZDQLD ] LVWRW\ S ETDVRZHM DXVWUDENLHI
XZD*DQH ]D UXFKRPR & L MDNR WD \Zliy\/,\ﬁ% ] v

SUJHGPLRWHP VZRERGQHJR RELHJIX H ZSLV\Z
QLD JR GR NVL J KLSRWHF]Q\FK WR *H QDGDQLH JyUQLF]H RG

OR*H RQR WHG\ E\U SU]JHGPLRWHP MI‘t@‘PH"dHLHJHQL OH R]QDF]JRQHJR PLQHUDAX
URG]DMX DOMHQDFML MDN L REFL *HZL FMHGEBBRNNXLWRANVRZ]IJIO GQLH JD]JX WD
VXM VL GR ]DVDG\ SUDZD KLSRWHRBWMMRXMHZzZ\@GUDZD Z\GRE\ZDQLD QD GL
NDM FH ] W\FK ]DVDG NRQVHNZHQFMIWU]JHQL LQQ\FK PLQHUDAayZ SRGF]DV
2FKURQQH SROD SRV]XNLZDZF]H WVWPEZ\WHPXYMUMDFENLHM  QDGDQLH JyUQl

A *
SUJHGax*HQLD =~ WHJR SUDZD %R FL §Q6éUQ FIHM Z SUJHFLZLH VW;

GHQFM NWyU SURZDG]L Zz4D FLzZSUDAR GHNYYORDWDFLL ZV]\VWNLFK PLQ
QLEN QHJR REV]DUX VWDQRZL FHJR SU]JHGPLR
DG ‘4D FLZ SRGVWDZ SUDZD @N%'ZBHQD%A\/%EM?LR FL JyUQLF]HM  PR*H
URS\ Z]JO GQLH JD]yZ JLHPQ\FK MHWW bkiD BRZRGRZDuU NROL]M ~Z WA\P
JYUQLF]H 7UH @ SUDZD WHJR QDGD% |_ V(]g'?U]PFI'_QF'TSD'; NGV\\/\I/QWHLF(’?RQZ\L F
FIRQH 1 QLitP SYpzD L RERZL qt\&% WH%FQJF’R? P\ O VA&4XV]QD E\ Z&D F

GRNXPHQWHP QDGDZF]\P
'RNXPHQW QDGDZF]\ PD suJ\ vivuwih \)‘E\!QVSORDWRZD"" WHUHQ z VSRV:

ERG\ JyUQLFJHM JQDFJHQLH WDNLHZ W\ﬁ 8 F?L\SHU]DDéNXUHVngN bt
W\FKF]DVRZ\P V\VWHPLH DNFHVLL |5J j%\zp?e aX 0D W\PiH VDP\P WHUE

SUDZQ\ NRQWUDNW QDIWRZ\ JHGPLRW LQQHJR VSHF
2NUH OD ]DWHP FL OH REV]DU 7130 G QQDQ PR*OLZLH
PLDU JyUQLF]  RUD] SUDzD U\ZDQLH VNDUEyZ SUJ\
FIRQH | QDGDQ Z&4DVQR FL JyUQLF] K Z MHGO\P U NX NWy
JyOOR FL RERZL JNL SURZDG]HQLD UHQ GDO\ HNVSORDWRZ
F]J\FK WDN Z |DNUHVLH LOR FL V]\

PLDU\ JyUQLF]JHM MDN L FR GR vs U%QJ %P?’““ HPJDZULDLF]D VF;\(S\[VF,\',,PDHPV
QLD W\FK UREyW F]DVRNUHVyZ r% BQ%D \9 yUQLFI . ]
6]\E\ ZLQQH E\G ZLHUFRQH L W s XVL z WHQ VSRVyE XVXQL
'DUXQNLHP RWUJ\PDQLD QDGDQLD Rn’ﬁN\l/Q\PDFféN%\J\'/FC\LA]/ﬂrgLWHPXZQERi\JZIESBD D];

u

GDQHJR PLQHUD&X Z MHJIR QDWXUD
QD U]HF] Z&4D FLFLHOD

HE S,
2EV]DU QDGDQLD ZLQLHQ E\u R ?}U?'ELYL g\'ﬂ?{/ Wyu\ GDMH U NRMPL "
ZyM NRSDOQL ] GUXJLHM VWURQ\ VQ\}_L K GRSX F

FIDi JURPDG]HQLD Z MHGQ\P U NX WHUHQyZ QDI

WRZ\FK EH] IDNW\F]QHM LFK HNVSO \Rf N
] WHIR *H LVWRWQ\P MHVW WXWDM {g‘ﬂ?()" Fl‘;ﬁ%gv%gRNORHszEZHVWGLRD
Jyz ZLHUWQLF]\FK GR REV]DUX QDE’S Q_LE% JUXOWX wRzHIR OR
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PLHV]F] F\FK VL QD W\P JUXQFLH LVWIBV%MQRSIULDZQH OXGINR FL  QLH PRJA\E\

SRG]JLHPLD GDQHJR REV]DUX DGQHM HZROXFML L VWDA\E\ IDZV]H QD €
=DM FLH L X*\WNRZDQLH SRZLHU] Fl@ I:'UZrRE(VQ/\Vﬂ* ¥yxLPL ~ QLHWINDOQR FL XSUL
QL FLH EXGRZOL PR*H QDVW SLi EiF DZQ%WQFP ] GDZQHJR VAVWHPX

GRZDQLHP NWyUH Z EUDNX XJRG\ x7\RN £&F®)pXVWDZD QLH SRZLQQD QDU>
JYUQLF]D Z WU\ELH SURFHGXU\ 2z\z¥H\WiF [hZZHMNWyUH IDLVWQLDa\ IDNW\F]QL
8VWUyM ZaDG] JyUQLF]\FK D QDGWRGM HL Y/‘“O'(/'?UH'V' XvwbDz\ W L QD SRG

WXFMD .ROHJLXP *yUQLF]JHJR W M ZB¥W 'ijﬁ_vv§8§ﬁ MeRLR NRQWUDNWyZ  QDIWR:
JR V GX JyUQLF]JHJR VWDQRZL JZDUOOMRPLDYWWHEN-H PD PRZ\ R QDUXV]DQLX N\
Z\Z4DV]F]HQLD RUD] ZDUXOQNL WHIRROZHMNpQEHRZ WDP JG]LH LVWQLHM RQF
ZVIHONLH Z\SDGNL RGV]INRGRZDQLDSRWH@FMPAQRLH w L WDP JG]LH SUDZR
NLHP Z\SDGNRZHM  PL G]\ JRVSRGDMR:\E/%DE’H_ QWw#Ha FIRQH RG ZabVQR FL  JUXQWRZ
UHVHP NRSDOQL D LQWHUHVHP Z\Z iﬁﬁQﬂi‘RAWHP%\VSURVWRZD” Ea GQH PQLHI
WH* SRVINRGRZDQHM QLHUXFKRPR F IDNW = ZSURZDG]HQLD XVWDz\ QDI
3RG]JLHPLH REV]DUX E G FHJR SU]#érDE’FW/\WVb Qfp IDVDGILH VZRERG\ JyUQLF]HM
GDQLD MHVW Z\M WH | SRG ZabDVQR/FL VDB Xx®WHKI W—DNDWDNRZL QD SubzD GREU

*H Z&4D FLFLHORZL WHJR* QLH SUNVEXWXMH W\W
HNVSORDWDFML SRG]JLHPLD *DGQH URVWW |_V\H12 éﬁk Q@@ |DVDG\ SUDZQHM  NWyUD
RJR WDP JG]LH RG Z&4DVQR FL JU

FLFLHOD SROD QDIWRZHJR
'RW\FKF]JDVRZH SURMHNW\ L RSLE\HIL RRLG MMV]F]H SUDZ QDIWRZ\FK
MHGQDN L Z WHL PLHUJH OXER ]H VWB8RROMNBP EMW JGJLH RQH QD [DVDG]LH
QHJR QLHJJRGQH ] ]pDvDG VZRERG\V'VWRA rANFHVML MX* LVWQLHM  ZLQQD MI
SHZQH RGVINRGRZDQLH GOD z&abD FLZFDLH>deDQR
VWDQRZL FH FL JAR U WUDG\FML W\Wkﬁ DY R Fh KVZRERG\ JYUQLFJHM L WHQG
XG]LDayz AEUXWWR 2EFL *HQLH \%/H—l'\fbfﬂ GlYEBHL ZLHUWQLF]HIR  ZVND]XMH M
PXVL E\i XPLDUNRZDQH z SURMHN"%/]@MKQ éﬂng\J])li\E/)]%LQFLHH Z\GVE)/?HQBE\VV\\;V\LFJENF
FKRG]L RQR SRQDG % G RQH
UJHF] Z&4D FLFLHOD JUXQWX ,G]LH B?t‘ Z%U F@HéiQ'-D RGaRJLHP WHUHQyZ
QLH VWDW\ VL RQH ODGHP GRW\FK?— é'vhzl\'%\é"’ Eé‘ﬁé'—” ODWD FKRUE\ WD EH]F
FHQWYyZ EUXWWR SUJHGPLRWHP VSsh GDZQ\P ~SUVZDWQR SU
Z UH]XOWDFLH NRUJ\WWDOL ZV]\VE % Lﬁ(‘j“'kL wRzip® " MHTHOL XSUDZ:
QL* ZAD FLFLHO JUXOWX U]\ QWUDNWX L WHJR WHL
8G]LD4\ WH ]QDQH WDN*H GDZQHPRXRDIROUMLHP X |
SUDZX JyUQLF]JHPX MDNR AROERUD %H(Z'-HAQJ HME\W [ wRAXJL RNUHV F]DVX PXVL E\

FRPPHUFELXP FIQ\P RNUHVHP SRID NWyU\P  EH]F]\QQR
XSUDZQLRQHJR X]DVDGQLDU SRZLQQD G\VS
9 SWUDWD QDGDQLD JyUQREMH M\P WHUHQHP QD SRGVWDZLH VZRERG
D ]JDWHP XWUDWD ZabDVQR FL SRODFI Mlv@FPzMJ RF] NWR JRWyZ MHVW WH
]JDVDGQLF]JR MHVW F]JDVRZR QLHRJUD® FR]?@W MWwSRM WD LGHD JRVSRGDUF]D
SXMH ZVNXWHN NRPDVDFML W\FK sSNBIVZ&xE P%vN&SUDZQLRQHPX NwWyu\ =

WHN LFK SRG]LD4X D FR QDMzD*QLHIMAH VZREFKEXxwWHNPGQ\P NLHUXQNX QLH NR
QLHGRSHA4QLHQLD ZDUXQNyzZ REM W\RRIUBKWHPXMQD¢GIp RNUHVX FIDVX L RNUH OH

QLD REOLJyZ ZLHUWQLF]\FK F]DV]:DNMH\Z/XWFL J@RZ¥ RWZDUW\ MHV]F]H D |
ILHZ\NRQDQLH W\FK ZDUXQNyz WERPRRYEA R cHINW GCIVNXVML ]

VLHQLX GR F] FL REV]DUX QDGDQLD_ SR2RERM! Rp QDWXUV WHUHQX RG FDaR F
QL FLH Z4DVQR FL JyUQLF]JHM W\ONRG zZNROQMAKBNKLLGR SUJHGVL ELRUVWZD L R

WHM*H F] FL Q\FK FJ]\QQLNyZ RND]Did VL PR*H ]H VWDQR
UDFML JRVSRGDUF]HM NRQLHF]Q HNVSORDW

9,, 1DLJRU WV]D G\VNXVMD 2 RE\UU#B Q/>£E @R NVIHIJR REV]DUX .D]XLVWIND
RNR4D NZHVWLL Z MDNL VSRVYE QQQDZ\ Mp RS DYEID ~ QLH PR*H Z\FJHUSDU = ZV
JRG]LU ] SUDZDPL QDE\WHPL QD ]D IﬁEFLHHZGH?Q/\WIE(* QR FL 6axv]Q ]DWHRP Z\¢
FIDVRZHIR  VIVWHPX DNEHVLL FHSFMD = *H Z UDJLH MH*HOL NRQWUDN
3UJHGHZV]\WWNLHP SUDJQ SRGNur-Qb SUJHZ'ZGG?W' RERZL [NyZ ZLHUFHQLD |
W\FKF]DVRZHM SROHPLFH SDQXMH \ RERZL JHN WHQ JDLVWQL
QLH ZLDGRPH SRPLHV]DQLH SRMu Z RGQLHVLHQLX ~GR SHZQHL
DQRZL FHM FDAR G JRVSRGDUF

Subz QDE\W\FK HQLH WHJR RERZL JNX SRZRG
"SURZDG]JHQLH QRZHM ]DVDG\ BI LH F%JDNWX ODIWRZHIR L ZyZF]
VID SUDZR RSDUWH QD GDZQHM

2 WWOH R LOH WR SUDZR MX* U]HF]\ EL éé 5D@‘8L§]UH],\:'GP'-RWHP QDGDQL
6DP IDNW ]PLDQ\ V\VWHPX SUDZJHY £ ;

SHZQHL VLHU\ XSUDZQLH QLH MHVWDéBU)Q/ETﬁ HP] WiwXaxX NRQWUDNWX Z
SUDZ QDE\W\FK D W\ONR ]PLDQ PRQULLZRZH{D] ZARVWDQRZLHQLX *H SLHUZV]I
Q\FK GDQHL VIHU\ GR QDGDQLD ] W\WXax VZRERG\ JyUQLF]H
*G\E\ ND*GD ]PLDQD V\VWHPX SUDZQMYR ZgSPHNX SuUjJ\vaxJLzDaR ZabD FLFLF

UyZQR]QDF]QD ] QDUXV]HQLHP SUDZUDEBEINERRWX &]\ W\P Z&aD FLFLHOHP
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SRZURWX E G]J]LH Z&aD FLFLHO JUXQWX xdﬁjUH\/}ialtb*Llj\IV\ZRNRQDQLH ]JRERZL ]D

LQQ\ URJVWUJ\JDi& R WHP ZLQLHQ NRQNUHWR\ HQF]DV Z UDJLH R
WUDNW QDIWRZ\ QD NWyU\P RSLHUDRBL“j/j_QLﬁB VFK SUJ\WVaXJIXMH SLHU,.
FIDVRZH XSUDZQLHQLH QDGDQLD SR]JRVWDA&\P VSyOQLNR]
*G\E\ MHGQDN ZaD FLFLHO SUDZD SREHNRRVX JRERZL ]DQLD ZLHUWQLF]H
VNRUJ\WVWDa |H VZHJR XSUDZQLHQLD Z SHZQ\P

RNUHVLH F]DVX L FR GR SHZQHM SWHVWWN\WMHP VWARERG)\ JYUQLF]HM QI
QRZL FHM FDaAaR 0 JRVSRGDUF] D 12WHEIHQLH JSR@®LF]H V]F]HJyOQH RE

M a ZLHUFHQLD QD WHM SUJHVWU]JHQLV]BNFIDMMH QDBISRBRD JyUQLF]JHJR WZRL
VYE RNUH ORQ\ Z GRNXPHQFLH QDGOIPRB\ ZNEYyUHJIR GRW\FKF]DV SRGVW
FIDV GDQH SROH QDIWRZH VWDMH WUDNWODDODNWHINIRQDVW SQLH FDa\ V]H
SUJHGPLRWHP VZRERG\ JyUQLF]HM GQGU]RS$YVYQ¥FK QIPUPXM F\FK VWRVXQNL Z:

VDGDFK XVWDZ\ QDIWRZ\FK GR ZaD FLFLHOL JUXQWYZ
B 5SHDVXPXM F V G] *H Uy*QH NRBXGWREOPL GUMRFHGXU\ Z\Z4DV]F]HQLRZ
GDZQ\P D QRZ\P VWDQHP SUDZQ\PZ\GREXZDRLD L W S :VI\WWNR WR Z
QDVW SXM FH [DVDG\ RSLHUD VL R LQJHUHQFM ZaDG] JyuUc

,QJHUHQFMD WD MHVW Z SRZV]HFKQHM

D 8PRZ\ SU\ZDWQH GRW\F] FH XBUEDMHMWIMVWWDGRQQLH SU]JHP\ ODQD L Z
Z\GRE\ZDQLD PLQHUDA&yZ *\ZLFRBRRVL L UyZQLH* GR XVWDZ\ QDIW|
ZDUWH SU]JHG GQLHP RJARV]HQLD =QRMBMHXVZWDIRLHM WH* ]DVWRVRZDQL}
Z\  XWU]J\PXMH VL Z PRF\ QD VHADMYOEKX H ZD*QD 2 .ROHJLXP *yuQl
WUZDQLD D QDMSY(QLHM QD SuUHyUWQLFINUM GRDGPLQLVWUDF\MQ\
QHM LOR FL ODW OLF]F RG GQLD,QROMMRNXHFQLD WQR QDOH*\ RFHQLDU SRG
ZHM XVWDZ\ 3R XS&a\ZLH WHJR GIHYRNUSIVMHSLVYZ OQDV]HM .RQVW\WXFLL
ZVI\WWNLH QD SRGVWDZLH SU\ZDWQWK XMRQIVW\WXFML ZSURZDG]D V
LVWQLHM FH MHV]F]H ZSLV\ Z\NUMGBLQMWWUDFRIMQH Z [DNUHVLH DGPL
GX ] NVLJ QDIWRZ\FK Z]1JO GQLRIHMQWRN L VDPRU] GRZHM RSDU
Z\FK RUJDQL]DFML QD ZVSYaG]LD&ADQLX F]\Q¢

VNLHJR L RE\ZDWHOVNLHJIR ZLHORVWR

E 2ERZL JNL ZLHUWQLF]H XSUDZ%T_\H HJR7 B RXD\DAHP $GPLQLVWUDF\LQ
GRE\ZDQLD PLQHUD&yZz H)\ZLF\FKIHGHEHQLD
VL ZHG&axXJ XPyzZ NWyUHPL WH XSHNOERBRRHQER WHQ SU]JHSLV .RQVW\WX
JRVWD&\ QDE\WH 8SUDZQLRQ\ ZU@QIGbM AMHGSRYRADQLH RVREQ XVWDZ
QDMSY(QLHM Z FL JX RNUH ORQHMWZIDORDBIPLQDWWUBF\MQHJR RSDUWHJIR ¢
SRF] U Z\NRQDQLH VZHJR X S U DZ/PLASRID QLH ]JRVWD& GRW G Z SHAC
SU]JH] SURZDG]JHQLH UXFKX NRSDOMWQDbRRPRF
RWZRUX ZLHUWQLF]HJR QD ND*G\BwREYIRYR! MHG\QLH 1DMZ\*V]\ 7U\EX
VWDQRZL F\P FDaR U JRVSRGDUFﬂ:LQLVWUDF\MQ\ waU\

*G\E\ WHJR QLH XF]J\QLa OXE JG\E\

D
NRSDOQL QLH XWUJ\P\ZDa UXFKXDFL%HNJ%Q MKE\Q LQVWIWXFM V GRZ
VW ,UDF\MQ\FK L WR Z FKDUD

. . LQ

ZVWU]\PD4 UXFK NRSDOQL QD Ga¥<¥

MDN QD SUJHFL J SHZQHM LOR FL E%‘ @,&Eﬁat}ggh?gw V GRZQLFWZD
H

ZaDG]D JyUQLF]D XG]JLHOL RVRELH
FHM SURZDG]LG SRV]XNLZDQLD Qb m®RAEGRNEP MHG\QLH Z JURQLH V G]
REV]DU]H SR]ZROHQLD QD WR SRv@h‘\l*ﬁzﬂi@llHZVSyaG]LDaDQLD FI\QQLND
Z]JO GQLH SU]J\MPLH GR ZzZLDGRPRYTOVHYRR

]1JaRVIHQLH RFKURQQHJR SROD SRVIRXOIHFRD WI\ONR R OHJDOQR FL RU]
FIHJR D Z UDJLH |DLVWQLHQLD ZDUXQ@HPB] DGPLQLVWUDF\MQ\FK ]DF
SUJHZLG]LDQ\FK Z QLQLHMV]HM XVWWDIRU\FNQHIOL EDGDQLD JDVNDU*RQ]
WHM RVRELH QDGDQLD QD W\P REWV®RYRLVWUDFIMQHJR

. . 3R WDZD JyUQLF]D D WHP VDP
F-HOL XSUDZQLRQ\ QLH GRSHaQ}p W&E%H z ]IZ))lNSHV]LH JYyUQLFWZD
ZB%%W%BE]\EKDG]SDU]\JMUW}_FFITD XP?ZR@MQZD ;DRUW .RQVW\WXFML
a
gU]HG%LND XSUDZQLRyQI-?JR Glg Z\ZE%L@\J\%%%LD),UQLF]H MHVW ERZLHP
PLQHUDAayZ *\ZLF]Q\FK SRVW SL DDQIDOMNGRILF]R SLHUZV] LQVWDQFM
QLH MDN Z SUJ\SDGNX SRSUJHGQLP QLVWUDF\MQHJR NWyUHM RUJHFJHQL
A: REX SUJ\SDGNDFK SRSU]JHGQLN ]X$NDZ*RQH GR 1 7 $
QLRQ\ GR Z\GRE\ZDQLD PLQHUDégZ RL)J\%_I_ND SU]\ ZVSYya4aXG]LDOH F1\(
FI\FK PD Z FL JX SHZQHJR F]DVX SYHRZVNLHJIR D QDGWR RE\ZDWHOV
VIH VWZR GR * GDQLD QDGDQLD G®B7o{WHELH UHSUH]JHOWXM F\FK LQW
BLHUZV]H VWZR WUZD SU]H] FID¥XRNWH @RI\ LQWHUHV\ Z&aD FLFLHC
JPLQ L W S
G -HOL XSUDZQLHQLH GR Z\GREAZRRIIDHwWOKkWH oHIDOQR & ]JDVNDU*RQI

UD4ayZ *\ZLF]Q\FK QDOH*\ GR NLON Vv FKVWUROOLH WDN SRG 213
ZaD FLFLHOL D F] G W\FK zvsmz?éééﬁiﬁgb,\, L PQD(\%,HULDOQ\,D ]
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.ROHJLXP UR]JVWU]\JD QD SRGVWDZzLH Q@MéHWVdR\VZRERGD SRV]XNLZD*QLD
SuDzZ\ E G( ]DWZLHUG]DM F E G( ]PLHg qu\/f?kD]DURS L QDMPQLHMV]H PR*OLZH
VNDU*RQH RUJHF]HQLH RZDQL L REFL *DQLH WHJR* SUDZD F
=DVNDU*HQLX GR JyUQLF]HJR V G?(VbchFLE HvwBpvYL RVLJQ U Z QDMZL N\
F\MQHJR SRGOHJIDM Q P o} ZV]\VWNLI-DNQUWZ *@LNMWHPLH VZRERG\ JyUQLF]
VIH RUJHF]JHQLD 8U] GX UQLF]HJR Ez g QfMD LOQWHQVIZQHJR  Z\NROQ\.
\*V]HJR 8U] GX *yUQLF]HJR XSUDZQLH QDIWRZ\FK QLHSR]RVWDZL

REV]DUyZ QDIWRZ\FK EH] ZLHUFH $ WR
.7 1RZD XVWDZD QDIWRZD XZ]JO GQUV E)]L L WHU\WRUMDOQLH  R]JQDF]RQ\I
SOLZLH VSUDZ VDPRU] GX JRV§R€;33 ZLHUQLF]\FK

SRV]DQRZDQLH SUDZ QDE\W\FK L XP
FIHJR NRSDOQLFWZD QDIWRZHJR
&]\ E GJLH WR RNU JRZ\ 1ZL JHN QDFWF@ZAV\*/\FK QD |]DVDG]JLH GRW\FKF]DVRZHMN
FI\ LQQD RUJDQL]DFMD WHJIR VDPRU] G%Wli]FNBQéW FIDVRZHP L WHU\WRUMDOQH
UDJLH QRZD XVWDZD GD SRGVWDZ R@P AMYXFKX ZLHUWQLFJHJR
NRSDOQLFWZX QDIWRZHPX NwyUD & G bdlL4aP QL FLD SUDZ QODIWRZ\Fk
SU]\ EXGRZLH FD&RNV]WDA&AWX VDPRU] %RQ%B%BW\FKF]DVRZ\FK WAWXaDFK St
FIJHJR ]DSRZLHG]LDQHJR DUW RQVW?\/V)\%‘& RZ\FKQDGIIDDZD[?\I;BG]LZHROVQZLRREQR\ZT
3U]\V]4D 1DF]HOQD ,]JED *RVSRGDUF]D® HUZVQH V]WZHP] GOD XSUDZO
LQQD QDF]HOQD RUJDQL]DFMD VDPRU]

- W\FKF]DVRZ\FK NRQWUD

FIHJR ZLQQD ]DVWDi# SROVNLH NRSDOQ RERN DGPLQLVWUD
SUI\JRWRZDQH L JRUJDQL]JRZDQH @FJ

*
Z\FK ]ZL INDFK JRUP\ L ]DNUHV G]LDa %QLF]\FK WDNTH PINQQLND -V G
i RZDG]HQLH JYyUQLF]HJR V C
RUJDQL]DF\M VWDQRZL UyZQLH SUJHG RSQLRZHJIR ] XG]LD&HP
VAHJR |DJDGQLHQLD Z RVWDWHF]QHM ,@é@NLHJR

QDIWRZHJR 5R]EXGRZD JRVSRGDUF]JHJR VDPRU] GX

oég 3EGE\(\|:VD€:_|SUPf?é%DVJ\FKQDvUV\?]sZSMDw%S%@@ QD SRZ\*V]\FK ]DVDGDFK XVWDZD
FI\QL QLHZ WSOLZLH ]JDGR i GDZQR

1LHZ WSOLZ MHVW NRQLHF]QRLZDQPMU\KSOBMLRQ\P Z\PDJDQLRP NRSD(
VIHJR Z\GDQLD SROVNLHM XVWDMXD QPDWRBAMIR % G]JLH UyZQLH* Z ]DNUH\
MHGQROLWHM L ]XQLILNRZDQHMD GRQLRVA\P F]\QQLNLHP RGURG]HQLD Zl
=DVDG\ QD NWyYU\FK WD XvwDAWUDA\GowL WHIR NRSDOQLFWZD L UR]JZRM>

RSLHUDU V G]LD&4X QDV]HJR JRVSRGDUVWZD QDURGRZF
,Q* $ '5%$7+ L ,P* = 0,7(5%
$NDG *YyUQLF]D .UDNyZ =DN4ADG *HRORJML 6WRVRZDQHM
OHWRG\ EDGD JHRVHMVPLF]Q\FK
&L J GDOV]\
& 8VWDZLHQLH SUJ\U] Gyz QD VWOIMMPRIGPIRUFIHEMDVWRIRQX  ']JL NL WDNI
ZLHQLX ZV]\WVWNLH Z\NUHV\ Z\SDGDM \
1D U\V PDP\ VFKHPDW\F]QLH SUJRGMWIDZLRQ\
VSRVYE XVWDZLHQLD SUJ\U] GyZ QD3yYyWDr#bp R&EAFRBREVAXG]H PR*QD XVWDZL
FIHM ZUD] ] SRGDQLHP RGOHJ4R FluDWXUMDMNLEEMLY RGELRUF]HM Z FL JX 2

XPLHV]FIRQH ~ 6HMVPRJUDI L EODVWHRIRQMHIRYLPEOM/ IFIRQD z QDPLRFLH SRORZ
VRF]JHZNL VNXSLDM FH R RJQLVNRZ\FSU'alDNDOQHJ[EP SaywQD Z\PLDUyZ Do

QDWRPLDVW RVF\ORJUDI SRVLDGD ¥R ]Nz\b WRJ]NU@WPLRW MHVW REV]\W\ FJHL
VIHM RJQLVNRZHM | FP  =ZWWMOHHPDONRBXHWHPDEH]SLHF]HQLD RG ZLDW

QD sSbU FP SRGVWDZ VHMVPRJIUDIXHGR DE\ FIBbVLH ]JGHMPRZDQLD L Z\ZRA\ZD
NVI\i MHJR FI]X&4R i QD SRUXVIHQLD VIikHPYPRYIDENZ

NLH WH DSDUDW\ PXV] E\i WDN XVWDZLRQH DE\

GD&4\ QD WD PLH ZLDWARF]X4HM Z DSD @ﬁLI—S li Hg\ L XU] GJHQLD VWRVR
VWUXM F\P Z\UD(QH SXQNW\ ZLHWOQH_j}\2Vi% m(gLDFK JHRVHMVPLF]Q\FK
QDVWDZLHQLD NRQWUROXMHP\ SU]JH] F HUZR&

& XPLHV]F]RQ Z DSDUDFLH UHME MM%RJUD'X OLQWURSD  QDOH*\
=Z\NOH WDN XVWDZLDP\ DSDUDW\ VIDENIJRDVWE P MMVPRJIUDIyZ PHFKDQLF]Q\FF
ZLDWARF]X&HM Z DSDUDFLH UHMHWRWWMRRBWDI BWKWZH\GDU D  QRWXM F\ UyZ
PDiU SR OHZHM VWURQLH SXQNW ZYMNM&DSGERZ REGLRWRDODR L SR]ILRP GUJD VHI
JUDIX D SRWHP NROHMQR SXQNWRK ZAIRMWPBORH REGRZL NV]JHQLH Z W\P DS
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Z\QRVL L PR*H E\ii Z SHZQ\FK WHDRLBERFXKDODM QD UYZQRF]HVQ UH
]ZL NV]JRQH ::VNXWHN JQDF]QLHMWHNM RVODRAM \WDH LH GUJD VHMVPLF]Q
QLD PR*HP\ VWRVRZDU PQLHMV]H &4aDU®YQNWDOWM SRIGELRUF]\FK

VHMVPRJUDILH OLQWURS D 2NUHV Z4&4RVQ@RWRZDQLD FKZLOL Z\EXFKX QD
QRVL VHN I1RWRZDQLH VNADCREHM\ZOSRPRQREZHNWHP UXUNL QDSH
L SR]JLRPHM GUJD VHMVPLF]Q\FK X]\UNRMHAR\F]JBQHM Z REZyG ZWyUQ\ WUD
]JDVWRVRZDQLH SRGZyMQHJR ZDKDGNWYyUBH]DARZERPDAD VL Z FKZLOL Z\E
PDVD GUJDM FD zZD*\ WXWDM W\ONRWHN NSUJWUJIDKER SLHUZRWQHJR ]DVLC
NRZDQD GA&4XJR Ui ZDKDG4D Z\QRVL aHJRFP(UyB&D SU GX ,QQ\ VSRVYE SR

VHMVPRJUDIX RNR&R NJ S5HMHVWUWEBRMD D RRWIMRID4 QD WHP *H Z REZRC
)22 FP
D D DD@
5\V
6 2 VHMVPRJUDL OLQWURS D % 2 EODVWRIRQ « 2 RVF\ORJUDI HOHNW
5 2 UDGLRRGELRUQLN ODPSRZ\ 0 2 PHFKDQL]P UHMHVWUXM F\

Q\FK GUJD RGE\ZD VL UyZQLH* GURJpP RIWWE®RzDa VL EU] FI\N  V]HUHJ
SU]J\F]JHP DSDUDW UHMHVWUXM F\ DS$aQ:IJFRQJDOMb@WF]QLH VSU] *RQ\ RE 2
] VHMPRJUDLHP UXFKRP\P Z\FL JLWPHNWRHPHP ' L VAXFKDZN WHOHIRQLF]
RFKURQ\ SDSLHUX ZLDW&RF]X4HIR 1RGp PIERAPQLR VAXFKDZNL SUJ\NOH
ZLDWaD G]LHQQHJR FLDG4AR NWyUH GUJDM F UyZQRF]H QL
2SUyF] VHMVPRJUDIyZ PHFKDQLF]QSRKzZDO'DARQHQD RSW\F]Q UHMHVWUDFM
V. VHMVPRJUDI\ HOHNWU\F]QH F]J\OL W ]Z JHRIRQ\

'ILDADQLH LFK SROHJD QD Z]EXG]DQLX ]JPLHQQHM

VL4l HOHNWURPRWRU\F]QHM SRG ZSa\ZHP SRUXV]H

]ZRMX GUXWX XPLHV]FIRQHJR QD GUJDM FHM PDVLH

VHMVPRJUDIX Z VWDAHP SROX PDJQHW\F]QHP 3U]H]

]JDVWRVRZDQLH Z]PDFQLDF]\ ODPSRZ\FK PR*HP\

X]\WNDi EDUG]JR VLOQH Z]PRFQLHQLH WDN RWU]J\PD

Q\FK VL4 HOHNWURPRWRU\F]Q\FK a¢F]1 F SUJHZH

GDPL RVF\ORJUDW ] JDOZDQRPHWUHP ]JZLHUFLDGAR

Z\P  PR*HP\ SU]\ SRPRF\ RGELW\FK SURPLHQL

X]\WWNDi IRWRJUDILF]Q UHMHVWUDFM GUJD VHMVPLF]

Q\FK 7U]JHED WX ]DXZD*\i *H RWU]J\PDQH Z\

NUHV\ QLH RGGDM ZLHU%LH LVWRWQ\FK SRUXV]H

JLHPL OHF] RGSRZLDGDM NR FL W\FK

VIH *HRIRQ\ WDNLH Z\NRQDQH V Z SRVWDFL F\

OLQGUYZ QDMF] FLHM R Ga4XJR FL 2 FP L R UHG

QLF\ 2 FP 8PLHV]F]ID VL LH Z RWZRU]IH * G W ...
2 P Ja&a ERNLP L ]DV\SXMH JLHPL DOER OHSLHM

]JDOHZD ZRG 5\V

6 VSHFMDOQH W\S\ JHRIRQyZ XPLHV]F]IDQ\FK

QD GQLH VwWDZyz OXE MH]LRU F]J\ND . FKZLOL Z\EXFKX REZyG EU] F]

‘REHF VHMVPRJUDIyZ PHFKDQLF]QVmDMHHRIRKRAUZDQ\ D WHP VDPHP PHPEL
WH PDM W ]DOHW *H QLH V WDN]HURLGWIHD®IHPBR SUJHVWDMH GUJDI
ZLHU]JFKQLRZH QLHSRNRMH VHMWRDEQH HRKZRGUYREXFKX
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25¢51,=8&-3 %$'S , :<.21<:81,( Z\NRQIZDQLD SRPLDUYZ JHRGH]\MOQ\FF
_ MDFK JG]LH EUDN GRN&aDGQ\FK PDS WRSH
35%& 1 7(5(1.( L Q\FkK EDGDQ\FK WHUHQYZ RUD] U\WRZDQLD

egr, cudone |, 30 GRLR TSR IR O el
VHMVPLF]Q\FK Z WHUHQLH MHVW W F@ | L PLHUQLND VSH&QLD ]
VHMVPLFE]QD" VNA4DG NWyUHM MHV\A/X f

QR FL RG ZDUXQNyZ ORNDOQ\FK

SUDF\ 3RQLHZD* NLHURZQLN JUXS\ QLH PD ]z
6FKHPDW RUJDQL]DF\MQ\ JUXS\ SR Q\M\/S\MDEEDZDQLH Z WHUHQLH Z F]DVL
U\WVXQNX 1RUPDOQLH JUXSD JHRVMRQEL B L WIONR RG F]DVX GR
GD VL | MHGQHM VWDEML QDGDZE}MM*GE GZ]yFJKJxéR Z WHUHQ GOD ]DSR]QDC
V]IH FLX F]DVDPL ZL FHM VWDF\M] RE@BEXRWHOPEk PLHMVFRZHPL L GOD NRQW

I1DPLRW REVHUZDF\MQ\ ZUD] ] SUJ\U] GDPL XVWDZLRQHPL GR RGELRUX

.LHURZQLN JUXS\ PXVL E\i GRN:QDZ; QH:KD [§3D 2 ZLF Z WHUHQLH SU]J\
MRPLRQ\ ] JHRORJM L JHRIL]\N l] HXMH JR NLHURZQLN  WHFK
W\WX4a GRNWRUVNL ] ]JDNUHVX JHRLCWQ’BMQ %J&’H'ﬁWLFLQ\ RWUJ\PXMH FRG]
J\NL L Z\NV]WDAFHQLH LQ* JyU%l}#]LFRJZQQLHRVLJ%\ G\VSR]\FMH FR GR S
PLHU REV]JHUQ SUDNW\N LQWHUBUHRV PRMR *HHRPO RS XQNWyZ  VWU]DaX abDG
JLF]QHM Z\QLNyZ EDGD JHRVHMVPM‘FH‘@MRaX JE\EXFKRZHJR L VWDQRZLVN VW]
RSUyF] RJyYyOQHJR NLHURZQLFWZD Eb\6BE QDOHBWVLER EDGD Z WHUHQLH NLH
QLHJR LQWHUSUHWDFMD VHMVPRJUDWYEKQLF]Q\ Z\]QDF]D PLHMVFH VWU]DaX

‘L NV]JH JUXS\ JHRVHMVPLF]QH PFPIRVIPMNDRNRYRF\M QDGDZF]\FK L QDQRVL M
V]IH FLX VWDH\M RGELRUF]\FK SRWRIQ®HFWD LzONRMWXMH F]IDV Z\EXFKX PLHU]J\
VIWDE SRPDJDM F\ NLHURZQLNRZL URMWXV VvRBRBEDHWU]D RUD] SU GNR G L
M F\ VL ] JHRIL]\ND PDWHPDW\ND RLDWMHAWDAFEKZLOL Z\EXFKX SRIDWHP .
QLX XQLZHUV\WHFNLHP GR RSUDFRMNEHYREQLMNMHMWHRFKQLNRZL VWU]JDaRZHPX
JUDPyZ NRQVWUXRZDQLH Z\NUHVKFR GR ENWRONR FbO aDGXQNX PDWHUMDaX
VHMVPLF]Q\FK REOLF]DQLH SU GKNWIRL EHR® FJSWHR WHP SRG XZDJ URG|DM
NR FL JDOHJDQLD ZDUVWZ HWF LI®LRRQ LW K\ VRAYHN WHUHQ EDJQLVW)
ND R Z\NV]WDAFHQLX Z\*V]HP OXERUDHGRU PNRGR ZLDWUX VSUDZG]D VWDQ



=HV]\W A35=(0<6a 1$)72:< 6WU

DSDUDWyZ L Z\]QDF]D SR ND*G\P PMVHMEGB FKIDX¥]JO EDJQLVW\FK X*\ZLC
QDVW SQHJR Z\EXFKX WUDQVSRUWX SUJ\U] GyZ

OHFKDQLN REVAXJXM F\ VWDFM QD3WUQZFX*\KIMWDGR WUDQVSRUWX ZR]yZ
ZLD SU]JHG VWU]DaHP DSDUDW\ VSUDIZEPD GEXNROW\P SRWU]JHEQ\ MHVW
JRWRZXMH VL GR Z\V\aDQLD V\JQDSW]HERIXX RXQLFML L DSDUDWXU\ VWD
EXFKX 1D PLQXW SUJHG VWU]DAHP MHBEHMMHRSUJU]JHZR]X LQVWUXPHQWYyZ
SRPRF\ NOXF]D DSDUDWX UDGMRWHOHYWDEEHQHRGELRGF]H 3UJHZR*HQLH
SRZLHGQLH Vv\JQDa\ 1D VHNXQG SWHFKQVW|WQPARP L PHFKDQLNyZ RGE\ZD
]IDFI\QD Z\V\4Di FR VHNXQG NUYWNBRRRFOD¥DFRREKRGYZ RVRERZ\FK JG\* ¢
GZLH VHNXQG\ SUJHG VWU]D&HP Z4& W® PAUHDBLWUDAED JE\W ZLHOH F]DVX
FLVNDM F NOXF] QDGDZF]\ L |DSRAIXGIRVWHFRKIAEADM VL OQDMOHSLHM F
NRZL VWU]DARZHPX PRPHQW Z\EXBRRFKRG\ VLOQHM NRQVWUXNFML
VWU]D4 ] MDNLFKNROZLHN SRZRGYy&KHY URSQUHWS QLR VLOQ\P PRWRU]JH 6D
R]QDF]RQ\P F]DVLH QLH PR*H QDVW AULQQHSWRVLOHBDU 4D FXFK\ GR ]DNA4DGD
QDGDZFD RGSRZLHGQL V\JQD&4 VWDFMB8PGNRGEVLWURP\FK EARWQLVW\FK G
FI\P L QDVW SQ\ VWU]D4 PD PLHMVFH ]D PLQXW

OHFKDQLN REVAXJXM F\ VWDFM QDGDZF] PXVEMERU
VLDGDi GRNA&ADGQ |JQDMRPR (i DSDUDWXU\ VWDBEMUIHRYHMVPLFIQ H
GDZF]HM E\' Z UDJLH GUREQ\FK XVWHUHN PyJa MH -~
QDW\FKPLDVW Z WHUHQLH XVXQ

7HFKQLN VWU]DaRZ\ PD GR]yU QDG P DakkiHUN DeabkPrwor. OLHUQLN
Z\EXFKRZ\P VSARQNDPL ]DSDOQLNDPL HOHNWU\F] 2

QHPL L SU]JHZRGDPL HOHNWU\F]QHPL GRSURZDG]R

QHPL GR PLHMVFD Z\EXFKX 3UJHG VWU]D&HP &DGXM,pFcwriQ 5QaHUIGHQ=
PDWHUMDa Z\EXFKRZ\ GR Z\NRSDQHJR RWZRUX

VWU]DARZHJR XVNXWHF]QLD SR& FIHQEH oSIHZRGX 6D JH RGYURUF]H

] éDGXQNLHP PDWHULDéX Z\EXFKRZH FRKDUXN RG\HWOGHP’[}IG OHFK REV3\/§E = FM L Vv L
WU\F]Q PDV]\QN GR ]DSDODQLD 7%4\5\‘3 ?

GDZF] D Z NR FX VSUDZG]D VWDQ L]Ré‘ WEFTH  ome o ommeer 0 uusianen
ZRGyZ HOHNWU\F]Q\FK D QD PLOXW SUJHG

VWU]DaAHP ]DSRZLDGD J4aR QR F]DV VWUIHEX L QD

ND]XMH XVXQL FLH OXG]JL Z SURPLHQLX P RGgy

SXQNWX VWU]DaxX 1D GDQ\ V\JQD& SU]JH] PHFKD

QLND REVa&aXJXM FHJR VWDFM QDGDZF] SRZRGXMH

Z\EXFK SUJ]\ SRPRF\ PDV]\QNL HOHNWE&R d}HM JHRVHMVPLF]QH ~Z WHUHQLH
7HFKQLN VWU]D4RZ\ MHVW RGSRzLHGIE \ CPRPEOLHVSRVREDPL

V]E] OLZH Z\SDGNL MDNLH PRJ VL |GDOWRVXM]F UR]JPLHV]FIJHQLH VWDF\M
VWU]DADFK 7HFKQLN VWU]D&aRz\ SRAIGR&ED dARIGREFMF\OLQML RG SXQNWX V

RUJDUH]DFMH

URERWQLNyYZ SRPDJDM F\FK PX SUJ\ REXWDRLBYXRQRNDFK -HVW WR W ]Z
DQWHQ\ VWDFML QDGDZF]JHM NRSD@WRILOPOV\S\YHEVPLF]QHIR 3RNU\ZD
RWZRUX VWU]DaRZHJR L 4DGRZDQL%DQ@DWEYVDUXVIAUHILHP WDNLFK SURIL
EXFKRZHJR QXM F Z QLHNWYU\FK FLHNDZV]\FK PLH

QLN NWyU\ SU]JHG VWU]D&HP

A.D*G VWDFL RGELRUF] REVaXJX %
RGELRUF] L EDGD MHM IXQNFMRQR ]L

SEP R SRSUJHGQLR Z\NRQ
;‘% %ytgfﬁUD%EbH SRJO G QD EXGR:

]‘t VWU]DA&\ SURPL

PLQXW SUJHG VWU]D&HP |DN4DGD V3§
VWDFMH RGELRUF]H
PXMH QDGDZDQH SU]JH] VWDFL QD b g§/\ H PR*QR L, MHGQD,\}RZ
1D PLQXW SUJHG VWU]D&HP SXV]F % r WDFLH POP\ JEDGDO ~ SRZI
FKDQL]P ]JHJDURZ\ SRUXV]DM F\ '?/v 2L FHM  NRA4D D SR
ZLDWARF]X&4HJR D VHN = SR VWU] q]ﬂ3 AB EDGDQ\ REVIDU RWU]
V  Z\ZR4AXMH L XWUZDOD WDP .JR
Q\FK SA&\QDFK 3R Z\VXV]JHQLX 'X' %]HEQH GRDOQRHJL?:]RQZ\I\ENDZGRgg
JUDP QD]JZLVNR GDWD QU VWD Lﬁg%fg H*X*\ZD VL Sujr
NLHURZQLNRZL WHFKQLF]QHPX
REV4aXJXM F\ VWDFM RGELRUF] SR\; 5 %RQLHVNRPS_OLNRZDQHM,
ERWQLND GR SRPRF\ SU]\ UR]ELM] =M $P 3ya
XVWDZLDQLX L VN4aDGDQLX DSDU Wx\UhDQ GET.R@H L SRV]XNLZDQLDFK |D
.D*GD JUXSD SRVLDGD WDN*H LQW \Rﬁng(\é"RZ&? %E\é]ODRLJJ[L)FF*
ADWZLD VSUDZ\ JRVSRGDUF]R Lﬁ\ﬁ vsRvyE eltuzvll ]
=1 SURZDGJHQLHP  UREyW HG SXQNWX VWU]D&A&RZHJR ]

Q\FK

7UDQVSRUW SUJ\U] GyZ L PDWHU %\ 'l:’{ LO GaGXJ)(RJEL F\e/szua% XN
ZHJR PR*H VL RGE\ZDu Z ]D OH*QR GR M%NLHMU FKFH]P\aGR]'
GUyJ SUJ\ SRPRF\ VDPRFKR GyZ @LF ZDUVWZ R URJPDLW\FK
OXE IXUPDQHN © Z\M WNR \%o VHMVPLF]Q\FK Z GDQ\P
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&KF F QS GRM i IDODPL VHMVPLFIQMPK B& MLIEHRELH RGVW SDFK WD ﬁla
NR FL W\VL FD PHWUyZ WU]JHED V@W@PMWMHLREWDRQFHH RGF]XZDi  3RVaxXJXM F
XVWDZLU Z RGOHJAR FL RNRAR RPCRELDEXQNWRVHMVPLF]Q\FK  MHGQ JUXS
VWU]D4X Z GDQ\FK ZDUXQNDFK -DWWRFMMFKI DRGELRUFJ\FK 2 Z SRUyZQDQLX ]
FIRQR SU]\ MHGQHM VWDFML QDéWZ& il SRyYpPewM FHPL SR VWDFMH "RGEI
JINZWWNXMHP\ RSUyF] PQLHMV]HJR UR]JFKRGX
WHUMDaX Z\EXFKRZHJR QD LOR FL ]DM |
RGSDGD ERZLHP NLHURZQLN WHFKQLF]Q\
REVAXJXM F\ VWDFM QDGDZF] WHFKQLN V)
OXG]L GR NRSDQLD RWZRUyZ VWU]D4&
D Z NRFX URGNL WUDQVSRUWRZH GR S
PDWHUMDA&yZ Z\EXFKRZ\FK L DSDUDWXU\
QDGDZF]HM

‘\ANRQXM F EDGDQLD JHRVHMVPLF]QH SU]
PRF\ GZyFK JUXS SR VWDFMH RGELRUF]H
ZSUDZG]LH ZL NV]JH NRV]WD RJyOQH OHF]
]ZL NV]D VL Z\GDMQR & SU]J\SDGDM FD QD
VWDFL RGELRUF]

3U]\ MHGQHM JUXSLH R V]H FLX VWDFMDF
FI\FK FKF F RGVWU]JHOLZDIU QRUPDOQ\ SUR

QHJR SXQNWX VWU]DARZHIJR NP PXV]
UD]\ VSRZRGRZDUu Z\EXFK 1DMSLHUZ SRZ
vL W ]z GaxJL VWU]D4& w L GDMH

aDGXQHN PDWHUMD&X Z\EXFKRZHJR Q
L XPLHV]F]ID VL VWDFMH RGELRUF]H SR RE:

SXQNWX VWU]D4X QD NR FDFK SURILOX |
SUJHGVWDZLRQH QD U\V QDVW SQLH Z
VL W ]Z NUyWNL VWU]D&4 W M GDMH

PD4a\ L VWDFMH RGELRUF]H XPLHV]F]D VL
SXQNWX VWU]D&4X 7X F]DV SRWU]JHEQ\ QD X
VWDFML QDGDZF]HM  SUJ\JRWRZDQLH VW
QD XVWDZLHQLH VWDF\M RGELRUF]\FK
SRUFLH LQVWUXPHQWYZ IXUPDQNDPL Z
\EXFK NJ DPRQLWX SUJ\ W ]z AGaXIJQRD VWUIDRB]ILQ\ F]DV SRWUJHEQ\ QD ]PLD
QRZLVN VWDF\M RGELRUF]\FK Z\QRVL UHG
1Z\NOH 2 VWDF\L RGELRUF]\FK @KR F KRV SRWU]JHEQ\ QD ]JPLDQ SXQNWX
VWUJ\JQ & NZHVWM VWRVRZDQLD SB@RZHIRGQEM]\ VRGOMIAR FL PL G]\ SXQNWDPI
QDGDZF]JHM RGSRZLHGQLHM LOR FIAR2ZHPDF\MQRVGEHRIU NP  SUJ\JRWRZDQLH
FI\FK QDOH*\ ]zZD*\iu *H LP ZL FHMXWWNVZLHQWH F\WWDFML QDGDZF]HM L VWDF\M
RGELRUF]\FK SU]\ MHGQHM VWDFMAQRMLGDUZHEMR WHRPG]LQ\ B6WRVXM F GR EI
PQLHMV]\" MHVW UR]JFKyG PDWHUMDYX¥MVZRERFXREHIJRHGQ VWDFM QDGDZF] L
SU]\ MHGQ\P Z\EXFKX RWU]J\PXMHRGELRWA]\NK¥]DPR*QD UHGQLR RGVWU]HOLI
LOR & VHMVPRJUDPYZ D SR]DWHP SYRNR®N BIYUHQQLH

0 63U]DN DL JW

\Y

VD $ 9 $ $ $
6KUIDO $URGK]
6
o $6% 6% 26=3 &6

5\V
.ROHMQH UR]PLHV]F]JHQLH VWDF\M RGELRUF]J\FK GOD JUXS\ SRVLDGDM FHM [

TupamEmEN D

G]RQH VWU]D4DPL V PQLHMVI]H FR8RGDPWZD GR EDGD JHRVHMVPLF]Q\FK J
ZD*Q URO Z W\P Z\SDGNX JG\ SRWRMREQIJYyOQHHGQHM VWDFML QDGDZF]HM L
ADGXQNL PXV] E\0 GX*H 1DOH*\ WEK\MyHRGEERIT IGFK GR SU]JHVWU]JHODQLD St
QLU *H JUXSD SRVLDGDM FD ZL FHMaXWOE\MPXRMAPLRYSRZRGRZDUO F]JWHU\  Z\E
FI\FK QLH MHVW WDN UXFKOLZD WMBN YOKSBLRYHUXWIFEKYG PDWHUMDAaX Z\I
PQLHMV] LOR FL VWDF\M WR WHZHIRZ\QDGNX SRBUJHGQLP Z\SDGNX GZD
SRV]F]JHJYyOQH SXQNW\ VWU]DaRzH $SRH* HNJ]QDF]GZD PDaH SR NJ .ROF
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Z\ZRa\zZDQLD VWu]Dayz L URJVWDZLHQWNR o VWMDRBNQNX ]zL NVID VL ZS
RGELRUF]J\FK SUJHGVWDZLRQD MHVAI\QRPZLWVIDQLX VL GaxJR FL RGVWU
© W\P Z\SDGNX XOHJID ]JPLDQLH W\0§BR|FLICP>¥ SYHF] JODFJQLHMVI]\ ZS&a\z ¢
ZR]X SUJ\ ]JPLDQLH SXQNWX VWUIRdREAHNX PFPDPVFKDUDNWHU SRGAR*D

WHQ VNUDFD VL GR MHGQHM JRG]'-QLD PODEVYRT ERME HQHUJIM  Z\EXFKX Z
WRUD JRGJLQ\ 3U]\ MHGQHM VWIORMLyvWREOPXFIH&U]\ WHJIR URGIDMX S

L WUJHFK VWDFMDFK RGELRUF|\FK y.RRAZQD ,Gj ®kH apGXQNyZ QDZHW
SUJHVWU]HOLU UHGQLR 2 NP SURIIOFFIQ\FK RGOHJAR FLDFK L J& ERNR FLI
6LUJD& DWXJL 3RG4R*H JOLQLDVWH L PRNUH SU]JH
65 - VHMVPLF]QH EDUG]R GREUJH L SUJ\ WD
( = PR*QD X*\ZDi VWRVXQNRZR VADE\FK
ROU]D4 NUHyONW *G\ ZLHMH VLOQ\ ZLDWU ]ZaDV]F]D
6=: ,5I5 SUJHFLZQ\P GR UR]JFKRG]HQLD VL 1IDO
T Q\FK L VHMVPLF]Q\FK  QDOH*\ GDu VS
= (% (. GXQHN QD SRZLHUJFKQL |JLHPL FHOHP

QD VHMVPRJUDPLH IDOL J&RVRZHM *

RAU]DW GWXDL
ZLDWUX SUJHQRVL P VHN X*\ZDQLl

56( s 05655 Uyz DSDUDWX OLQWURSD VWDMH VL
JG\* ZLDWU SRZRGXMH SRZVWDQLH VL
5\V LHUIFKQLRZ\EK D NWyUH DSDUDW (
.ROHMQH VWDGMD UR]JPLHV]F]HQLD VW%FIj\/U_G '5 L]&%E]Hl\b ’@ BUH PDVNXM QD V|

JUXS\ SRVLDGDM FHM — DSDUDW\ Rﬁ’l’éb'ﬁ R/]lH SLHUZVIHJR LPSXOVX IDO VF

Z\EXFKHP . W\P  Z\S
:LHONR @ ADGXQNX PDWHULDA&X %% }{PLDUyZ X*\ZDi JHRIRQyZ
]JDOH*\ RG W\SX X*\ZDQHJR VHMVPRJ WZRUX ZLHUWOQLF]H
RGVWU]JHOLZDQHIJR SURILOX Ja E MV HN  FJHIJR IDOH s
FKFHP\ GRWU]JHU D WDN*H RG ZDUX ngRZQ'RN,%Q@ ZDQH ZLDWUHP QLH
L FKDUDNWHUX SUDF\ DSDUDWYyZ 'RN QDVW

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

BVWDOHQLHP QDOH*\WHM QRPHQNQBE’Q@ \2 b oR QWM POWHULDA ELWXPLE
GR JLPQHJR DVWDOWX RUD] PD]L |§|\ﬂJ b \? g’l}y‘( Fl VW:F]NaL 2R G\ ]Q]E
'U O0DOOLVRQ Z 1U A$VSKDOW UDFLH ELWXPLF]Q\p
8*\FLH QD GURJL DVIDOWX L PD]L Z\VMIWMIJT' 16§ZQRFJH QLH  SUJHFLZNR
8;(P ?DXVZE'B"F (\Q’EL) JF:"??;’QDNWR;JRR E?L% '*G%%%HWHJF PDURG]DMX PDWHULDA&yZ
= SUJH] QL QDOH*\" UR
QDZLHU]JFKQL RND]XMH VL NRQLHF !E—; D\é.‘:ILHJL]VWDéHJR FLDAD
VSUDZ QDOH*\WHJR R]QDF]DQLD LOQ\ &]DVRSLVPR 7HFKQ 1U
SUJ\FKRG] F\FK Z KDQGOX PDWHULDayZ

-DN GRW\FKF]DV SRG QD]Z 1LP QH ARy xRWd P@ W X BNDIDA VL JHVI\W A OX\
SRGSDGD4\ ZRGQH HPXOVMH DVIDOWR oL WYWLIBELIDF\M  KXWOQLFJ\FK
ZDQH V Z VWDQLH JLPQ\P GR FHOYZ GYRIBA\FWHFKQLF]Q\P DUWINXA&\ Al
=XSHaQLH DQDORJLFIQLH PLDab VL zVS P#Woﬁ HMRNBPRG\QDPLNL ‘2 . XF]HZ
VMDPL PDJLRZHPL = ]JZDQHPL WDN* HA]ﬂ‘fQ)gﬁD]*ZDJL R VIDPRFLH L G\QDVLF

7\PF]DVHP ZSURZDG]RQR MX* ébi AYRIZDOF]IDQLX QLHV]F] OLZ\FK
GXNW\ ELWXPLF]QH NWyUH UyZQLHN X*\ZDRKFLHM @RVPDUND ,/ 3LR F]\ND
JLPQR D QLH V ZRGQHPL HPXOVMDPL ﬂ*d:d)HSUJ]#i'\?SRGDUF]\P JHVI\W |DZLF

VWDZLDM  SUHSDUDW\ URJS4\QQLRQHy
GRGDWHN OHNNLFK PDWHULDayZ %%5%{]" ba'}(hD& %NGXO""Q'Z),ZA' *L%ULDZZQL\FF'KSRO,
&HOHP XQLNQL FLD QLHSRUR]XPLH DV%L&;RS%Q:- B1DQLD ]X*\FLD *HOD]D
DXWRU ]XSH&QLH VAaXV]QLH SR]JRVW .

AHPXOVML DVIDOWRZ\FK Z1J0 GQﬁ\bg%k[ﬁ\va@é;\bz F'}A\XELHSML FEEG,:,UDRMVySZRGH[
Z R]QDF]JHQLX GRW\FKF]DVRZHP GOD ]Dz2 2 G]LDOH JRVSRGDUF]\
WXPyZ Z ZRGJLH QDWRPLDVW SR]R HQL .

:Z\AJLPQHJR DVIDOWX OXE PD]L é 2< R %@%\?kSDQLH GILDaDORQR FL
ayZ ELWXPLF]JQ\FK NWyUH FHOHP k%’ﬁftb\li)\ QQU HP&RB |DIJUDQLF]Q\FK Z\G|
UR]JS4\QQLRQH JRVWD&\ OHNNLHPL ﬁ@#@igm XP\EE-_- HJyaRZD VWDW\VW\N

QHPL 5yZQLH* * GD QDOH*\WHJR VaRZ UDQLF]QHJR RUD] LQV
©GZyFK W\SyZ HPXOVML ] XZDJL '—bL%M)\GMMF FDaF! FL ZVSRP(]QLDQ}
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3UJHP\Va NRSDOQLDOQ\ Z JUXGQLX U
6SUDZR]GDQLH,]JE\ 3UDFRGDZFyZZ %RU\VADZLX
, 523% : JUXGQLX RGGDQR RJY4HP Z GURKRE\F!
RNU JX F\WWW URS\ D Z V]F]HJyYyOQR FL
JUXGQLX URNX Z\GRE\WR RJyaHP Z 3RO
VFH F\WVW URS\ QDIWRZHM F]\OLR®WAaRFFRQW GR
ZL FHM DQL*HOL Z PLHVL FX SRSUJHGQLPRZ :PWJRWHRF]Q FA\VW FA\VW
JyOQR FL Z\GRE\WR Z JUXGQLX HNVSHG EHFINDPL
EHFI]NRZR]DPL LWS F\VW 2
] NRSDO RNU JX JyuQ 5D]HP FA\VW F\VW
"URKRE\F] FA\VW FA\VW
6D  36==35==& &( v : PLHVL FX VSUDZR]GDZF]\P HNVSHGMRZ!
6WDQLVADZyZ A Z GURKRE\FNLP RNU JX GR UDILQHU\M NROF
5D]HP ZV]\WWNLH FL JDPL H\WWW URS\ D Z V]F]HJYyOQR FL
RNU JL FA\VW FA\VW .
URS\ PDUNL ERU\WVADZVNLHM FA\VW
3R RGOLF]JHQLX RG Z\GRE\FLD EUXWWR AUREBPURMWYHSHFMDOQIFK
Z JUXGQLX QD RSDa F\VW L JDQLHF\V]FHR¥BPPO_ ©OV Fi\vw
F\WW SR]JRVWDMH SURGXNFMD F]\VWD QHWWR Z LOR
EL F\VW 'LG]LP\  ]DWHP *H LOR &’ URS\ GRVWDUI
JOR ' URS\ RGWARF]RQHM SUJH] YBJHENPMRRy\AZHYXGCQLX E\aD R Fl\vw
QDIWRZR ZLHUWQLF]H ~GR 7RzZDUNVWE ¥DYDIR&KM £ WI\P PLHVL FX SURGXNFML
W&4RF]JQLRZ\FK L HNVSHGMRZDQHM ~EHFNDWR FOIXE HHEGQR D URNX E\4R Z GU
ZR]DPL ] NRSDO OQLHSRVLDGDM F\FK E\S®N4 RJHRNUXIUR RJIyaHP F\VW URS\ Z ]D
FL JRZ\FK Z\QRVLAD Z JUXGQLX o WR Z JELRUQLNDFK NRSDOQLDQ\FK
H\VW Z 1ELRUQLNDFK 7RZDU{\VWZI
H\VW ZR WARF]JQLRZ\FK F\VW _ F\VW
- :LHONLH NRQFHUQ\ QDIWRZH Z GURKRE\FNL
= WHM LOR FL QD RNU J '"URKRE\F] RBWARFGH\ Z JUXGQLX F\WW URS\ W
F\VW QD RNU J -DVaR FA\AVW L QDy®ROWMI SWHEHUNFML RGWARF]JRQHM Z W\P
Vabnzyz F\VW
=DSDV\ URS\ Z 3ROVFH ] NR FHP RBURGENBMD RGWARF]JRQD SU]JH] ZLHONLH ILUF
URNX Z ]JELRUQLNDFK QD NRSDOQLDFK L Z PDUBPQLX u
QDFK 7RZ WARF]QLRZ\FK Z\QRVL&\ RJyaHP H\VW
W M R 0J F\WW ZL FHM DQL*HOL Z OLVAWRSDG]|LERUNNVEDg -RSRREFH SRIDy
, BUHPLHU FA\VW F\VW FAVV
2NU J JyUQLF]\ URKRE\F] YDQWR 5( D 85(( 2 68
:\GRE\FLH URS\ ] NRSDO WHJIJR RNOUBDW\QRFWLRAR ( 0(
Z JUXGQLX U FH\WW D ZDWBHHJIy§&( D z
QR FL 5D]HP F\VW F\VW F\VW
Z %RU\VADZLX F\VW FANV®/LFMD F\VW F\VW F\\
Z 7XVWDQRZLFDFK A 2 \/LPD RZD R "(
Z OUD*QLF\ A 6. LIREHO © 0 P *2 6, z
5D]JHP Z UHMRQLH #*DJ\© 6FKRGQLFD 2 .2)
%RU\VAaDZ F\VW 2 F\WW 5D]HP ZLHONLH
JQQH JPLQ\ SR]D NRQFHUQ\ FA\VW FA\VW H\VW
UHM ERU\VaDZz A MaoHn  1LUP) .
2JyaHPpP FAVw FA\VW23yaHP FA\VW FA\VW FA\VW

3UJHFL WQD GJLHQQD SURGXNFMD MNRSBPO RDWRIVFK .pvar

RNU JX GURKRE\HNLHJR Z\QRVLA4D Z JUXG%LX

F\WW D ZL F E\4D R H\WW PQLHMV]D ODMRVLBPVANKR RNU JX Z\GRE\WR Z JU
SUJHGQLP PLHVL FX U F\VW URS\ D ZL F R F\VW  ZL

3R RGOLF]JHQLX ] Z\GRE\FLD EUXWARR"HOLp\¢ypPLI¥L FX SRSUJHGQLP

*\W\FK QD RSDa L ]DQLHF]\V]F]JHQLD RwWU{tbPblPH QD RSDa L ]JDQLHF]\V]FJHQLD Z\
F\VW _ F\WW URS\ F]\VWHM ZRI®X¥QPN FHM ¥ GUR\VW ]DWHP SRIRVWDZ
KRE\HNLP RNU JX QD SUJHUYEN GXNFEML FH\VW



=HV]\W A35=(0<6a 1$)72:< 6 WU

,OR U URS\ RGWARF]RQHM Z PLHVL FX*§SQPDZAR]GD
ZF]\P Z\QRVLAD F\VWwW H\VW

: ]DSDVLH SR]JRVWDZD4&R Z GQL . RIYQHMy LOR FL Z\GRE\WHJR JD]X
Z JELRUQLNDFK QD NRSDOQLDFK ZF3‘R\@V B SUIFWRRELRQR QD JD]JRO
ZDU]J\WVWZDFK PDJD]\QRZR WARF]QLREWKKRE\FNRy SUJHURELRQR P
FI\OL RJy&aHP F\VW URS\ 2 FHMWWQLVaDZRZVNLP P Z RNUJ

3UJHFL WQD GJLHQQD SURGXNFMD VNLRNU JX MDWINOL RJIJYyaHP P Jl
VNLP Z\QRVLAD Z JUXGQLX F\WVW&]\QQ\FK IDEU\N JD]JROLQ\ E\4R Z UHN

VADZVNLP Z '"URKRE\F]X Z B6FKRC
2NU J JyUQLF]\ 6WDQLVaDZyZ Z 5\SQHP Z %LWNRZLH Z 5yZQHP

‘\GRE\FLH URS\ QDIWRZHM NRSD R,,?Lh
Z\QRVLAR Z JUXGQLX u F\VW OZFJ ng tH(RQR Z PLHVL FX JUXGG

QDQLX ] PLHV OLVWRSDGHP VWDQRZL ]Z\*N FRAWW JD]JROLQ\
3RQLHZD* QD ]DQLHFJ\V]F]JHQLH L @%o&SEZa SFRCEJ?yQ@DQLx ] PLHY OLVWRSD
Z JUXGQLX H\WW  SR]JRVWDMH REWLD EUXWWR

F\VW _ F\VW
: ]JDSDVLH SR]JRVWDZD&R Z GQLX :\WZyUF]R U JD]JROLQ\ Z SRV]F]JHJYOQ\FK
RJyaHP H\VW URS\ 2 F\VW DWR Z JEEZRWXGQLX U
QLNDFK QD NRSDOQLDFK H\WWW L Z JELRUQLNDFK 7R
ZDUJ\VWZ PDJD]J\QRZR WARF]QLRZ\FK BUHP LHIR S\ ) G NJ
B3UJHFL WQD GJ]LHQQD SURGXNFMD Z\QRWIGARNDW H\MMW/D .DUSDW\ a
YDQWR
3URGXNFMD RGWARF]RQD SU]H] ZLHONLHODI@#%gR@Lyg\D DHWNyZ
WRZH Z RNU JDFK -DVA4R L 6WDQLvVabDzyz z0P@R&BPY yZQH
5D]HP AODARSROVND NJ
JLUPD -DVaR 6WDQLVAaDZyZ 5D]H
b ROLQD
ODARSROVND F\VW F\VW ILEPOR ZD
*DOLFM $D 2 D V OR Q N ’ a *DOLFMD
ILPDQRZD o2 . . % bW 1REHO
5DI A*DOLFMD
&RPS )UDQFR 3RO z *PLQD &KU]JH FLMD VND Y,
5D]HP F\VW F\VW F\V&* B6NRF]\ VNL
SyTQH LQQH TLUP %D \AseDFVKLRHGF]Tk%
2JyaHP F\VW F\VW F\$Vd/VD] 5\SQH Q
&HQD URS\ ZHGOH QRWRZD 7RZ 23HWIBROHDO© Z\QR NJ

VLAD Z PLHV JUXGQLX U =a
/ILFJED URERWQLNyZ ]DWUXGQLRQ\FK
NDFK JD]JROLQ\ Z\QRVL4aD Z RNUHVLH

,O *$= =,(01< F]\P XU] GQLNyZ
GQLX GRVWDUF]JRQR NUDMRZ\P

JOR (i JD]X JLHPQHJR Z\GRE\WHJR Z SROVFHﬂJZ Bb]ROLOQ\
JUXGQLD :DJ Z\QRVLaDPRJyaHP \ZR]X JD]ROLQ\ ]DJUDQLH QLH E\4R
D _JDIROLQ\ Z PLHVL FX VSUDZR]C
D Z VIFJHJyOQR FL Z RNU JX GURKREkF\ItbLF?VLZa\§ EWRp © Hivw N J
P Z RNUJX MDVLHOVNLP P
Z RNU JX VWDQLVADZRZVNLP P JDJ]X
Q o % - (01<
A\GRE\FLH JD]X JLHPQHJR Z RNU JX GURRREMENURIXGQLD U Z\GRE\WR Z
Z PLHV JUXGOQLX U ZDJRQYZ NJ ZRVNX JLHPQHJR .R:
) ZRVNX 2%RU\V4ADZ©® 2Z %RU\VADZLX Z\S
0,
pRU\WVADZ P NJ ]D NRSDOQLD Z '(ZLQLDF]X
IXVWDQRZLFH 2JyaHP Z\ZLH]JLRQR Z JUXGQLX D
OUD*QLFD 5 NJ ZRVNX D WR
GR 1LHPLHF A NJ
'DV]DZD P )
*HOVHOGRUI JDSDVLH SR]JRVWDZD&R ] NR FHP JUX
H JPLOGA A NJ ZRVNX D WR Z %RU\WA&DZLX
Q0 ° D Z 'ZL LDF X NJ
2JyaHP P ( Q ]
&DWUXGQLDéD NRSDOQLD
:LHONLH ILUP\ QDIWRZH Z\GRE\a\Z]%R\(J;M_ URERWOQLNYZ NRSDO!
SDO RJyaHP P D Z VngJ'F*]J%O URERWQLNyZ FI\OL UD]JHP
QR FL Z RNU JX '"URKRE\F] Z RNU JX

-DVaRrR P L Z RNUJX GWDQézNéBZYzZRVNX JLHPQHJR Z JUXGQLX
=4 D NJ
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‘\GRE\FLH JD]X JLHPQHJR Z ZLHONLFK ILUPDFK QDIWRZ\FK Z JL

E\H

JLUPD,,.UPGRNRMHERRIR ZyZ _ 2J

ODARSROVND

*DOLFMD © © © © 2
/LPDQRZD 2
6WDQGDUG 1REHO 2

*D]ROLQD 2
3ROPLQ 2 2

5DJHP ZLHONLH ILUP\
5y*QH LQQH ILUP\
2JyaHP

5XFK RWZRUyZ ZLGURZ\FK Z ZLHONLFK ILUPDFK QDIWRZ\FK Z
"URKRE\F] -DVA&R 6WDQLVADZyZ 5D]HP

JLUPD B _VTK V J J—('(&
¥ ol s sa 1 S maC <<k<¢z&]&_(<% Hiils

-0 _(
ODARSROVND - @ _ _ 2 @ _
*DOLFMD L 2 _ 22 @ 2 _ 2 _ 2
/ILPDQRZD _ 2 22 2 2z 2 2 2 2 : @ 3 .
6W 1REHO _ _ 2 _ 2 2 _ 2 2 _ 2 _ 2_ 2_
a*D]\@ GFKRG _ 2_ _ 2 _ 2 _ 2 _ 2 _ 2 _ 2 _ 2 _ 2 _ 2_ 2
52? HOPNLH ILUP\ _ _ _ _ > _ _ @ _ 2 _ _
SYuRht teew > @ o o o
2JyaHP _ _ _ _ o . _ _ _
9 67%1 58&+8 27:2571: 1,'52: '"URKRE\F] -DVA&R WDQ VD 5D]HP
= NR FHP JUXGQLD URNX EV\AR Z 3ROVFH PRQWRZDQH
RJyaHP VI\EyZ F]\QQ\FK D Z V]F]HJyOQR FL JPRQW D QLHXUXFK 2
6wbDQLVabD FIDVRZR ]DVWDQ
'"URKRE\F] -DVAR ZyZ 5D]HP OLNZLGDFMD R 2 2B
VDPRSA\QQH 5DJHP RWZRUyZ
WaRNRZDQH ZLGURZ\FK
Aa\*NRZDQH 2NU J JyUQLF]\ '"URKRE\F]
SRPSRZDQH %E i P
Z\a Fg) JD]RZH 1D HMRQ RU\WAaDZVNR WXVWDQRZLFNL
5D]ﬁ RWZRUYZ VJ\EyZ FINQQ\FK FJ\OL RM;@QHM LOR
Z HNVSORDWDFML EyzZz F]J\QQ\FK Z 3ROVFH b5XFK F
Z\FK Z PLHVL FX VSUDZR]GDZF]\P SU]JHGVWDZ?
Z ZLHUFHQLX Z RNU JX URKRE\F] QDVW SXM FR
Z ZLHUF LSURG
L'(\?VWUXPHQW ) %WRU\ 7XVWD O0UD
RQV UXé\l ] P B VaDZ QRZLFH QLFD JPLQ\
72;21%8 \ RWZRU\ H]NVSORDWXM FH
50JHP *RWZRUyZ URS L JD
FI\QQ\FK RWZRU\ zZ\a F] JD]RZH
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RWZRU\  Z ZLHUFHQLX : JUXGQLX UerSRF]WR PR8WD* XU] G
L SURGXNFML XUXFKRPLHQLD QDVW SXM
RWZRU\ Z ZLHUFHQLX
%/:2)<LQQH Z TXVWDQRZLEDEK * 6WDWHODQGV
127% .$6((6,( z "XELH GODVLH 2 3501D® 6ND
5D]HP Z 5\SQHP 2 GWDMH 9 2 2(6(
. PLHVL FX VSUDZR]GDZF]\P XUXFKRPCLRORCQ BUr = “RIMD - 7 O3 GPR 3
'SRVE’\?FN'-P RNU JX  QRZ\FK RWZRUyZp 5l GNRAINFK \v]FIHIYOQLRQHPL QRZHF
UDPL XUXFKRPLRQR Z JUXGQLX Z GU
Z 7XVWDQRZLFDFK 2 6BWDWHODQGY 2 20D4ARSROVNDH RNU JX JyUQLFJ\P
Z 5SRSLHQFH 2 5RSLHQND 2 a5RSLHQND® Z\FK F]DVRZR |DVWDQRZL
Z 6FKRGQLF\ 2 oLFKDaNY¥RS RPy¥W'\rmpo NMHYSORDWDFEML GUREQIFK LO
! > pFIPDUVNL SNy 2NU J  JyUQLFI\ "DVA&R
Z 6WU]JHOELFDFK 2 =RIMD ,9 2 NRS D 6ND *UXSD @0DaARSROV
Z 8U\F]X ? BU\FND 6ND 2 8U\FND BND VSUDZR]GDZF]\P  QRZ\ RWZ
GOD 3U]JHP 1DIz : JOYyZFH
'\GRE\FLH URS\ QDIWRZHM Z 3ROVFH Z U zZ F\WW L
OLHVL F '"URKRE\F] -DVAaR 6WDQLaDZzZyZ 5D]HP
9
9
9, _
9,, _
9,,
5D]HP Z U o
A u _
5y*QLFD 2 B 2
3UJHP\Va UDILQHU\MQ\ Z JUXGQLX
6SUDZR]GDQLH 6\QG\NDWX 3]HP 1DIW 6 :HLW]
SUJHUYEND URS\ GRZLH]JLRQR GR UDILQHU\M WRQQ JI

'HGAaXJ W\PF]DVRZ\FK GDQ\FK VWDW\VAWFFRPFKURGXNFMD EHQJ\Q\ L JD]JRO
OLQLVWHUVWZD 3UJHP\V4AX L +DQBWYRRQEIPAUREYRN.QHUMH Z\QRVLAD

ZVI\WWNLH UDILQHUMH Z JUXGQLX U WRQ
URS\ © VWRVXQNX GR OLVWRSDGD [PQLHMV]\4NVSYG\FMH NUDMRZH
SUJHUYEND R WRQQ WL R SUJHMISRG\FLH VWDQGDUGRZ\FK SURGXNW
VWRVXQNX |DWHP GR Z\GRE\FLD MMRB\QRALRLH Z JUXGQLX
6L FX JUXGQLX Z Z\WRNR FL WRQQ 4D WR
SUJHUYEND PQLHMV]D R ofid QQ
QDIW\
\WZyUF]R U SURGXNWYyYZ ROHMX JD]RZHJR
ROHM VPDURZ\FK B
= Z\PLHQLRQHM LOR FL URS\ Z\SURGXS%@g,ﬂ@\R 6((
QDVW SXM FH LOR FL SURGXNWyZ i
EHOINQ! WROQ a F]QLH ] LQQHPL SURGXNWDPL RUD
GXNWDPL Z\WADQR QD U\QHN NUDMRZ\
QDIW\ 4 WRQQ
ROHMX JD]RZHJR ° © VWRVXQNX GR OLVWRSDGD ]JPQLHMYV
ROHMyZz VPDURZ\FK A JUXGQLX HNVSHG\FMH EHQJ\Q\ ROHM X
. SDUDILQA HMyZ VPDURZ\FK L SDUDILQ\ Z]JURVa\
A 2JyOoQD Z\WZyUF]R U SURGXNWyZ HNV HGGS\MR'IQHXNQMW\ (NVSHG\FMH SRZ\*\
Wyz Z\QRVLaD WRQQ E\abD JDW{HPR PRLUAMYIPHM GHSUHVML JRVSRGDUF]

2G SURGXNFML OLVWRSDGRZHM R g P\%RQ@V H“’d’l_yf] SURGXNEML Z LOO\FK
Z\*HM ZAND]DQHM  EHQNQ\  Z\WZRUJRQEMyp\y RS\ RyUDp] R JPQLHMV]HQLX VL 1
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VDPRFKRGRZHM -DNNROZLHN Z\V\&NHP @%QYWQD@LX ZLG]LP\ *H Z JUXGQLX ]
Z\*V]H DQL*HOL Z OLVWRSDG] wRY M#& c\Op NZ Vi w ﬁm% L QDIW\ D JZL NV]\a
OH*D4\ SRQL*HM SRJLRPX ]HV]aRURF %ﬁ*ﬁR Z\QYyHcRRO L SDUDILQ\ w L W
EyU Z VWRVXQNX GR JUXGQLD NYWAfLg NWyUH QLH WDN VLOQLH GRWNQ
WRQQ W M RNU JA&R GHUXW FHQ
(NVSRUW =bsbvi

: RNUHVLH VSUDZR]GDZF]\P Z\ZLH] QLQU%GXNWX%ZU]\Pia\UD'\'/-LQH‘QJS"DWF\'; V]DP\l\
ILQHU\M DJUDQLF DVW SXM FH 4Q& U

Q ] Q Q ) LRPLH- QD MDNLP JQDMGRzDa\ VL ] SRF]

PLHVL FD 1DVW SLa\ W\ONR SU]JHVXQL FLD
3URGXhH& ( a 7 V]E]JHJYOQ\FK JUXSDFK SURGXNWyZ MDN W
D ] QDVW SXM FHJR SRUyZQDQLD
2 >GR : ++ * JUXGQLD JUXGQLD

%HQ]\QD 2 2 EHQI\QD WRQQ WRQQ
1DIWD 2 2 2 QDIWD
20HM JD] LRS 2 ROHM JD]RZ\
20HMH VPDU ROHMH VPDURZH
3DUDI L ZLHFH 2 SDUDILQD
,QQH SURGXNW\ 2 2 IDSDV\ ZV]\WVWNLFK

5D]HP SURGXNWyZ

:-JURVW HNVSRUWX R WRQQ z SRUy z’t'a \¥VIHJR  ZLGDu Z]JURVa\ [DSDV\ Q
GR OLVWRSDGD QLH ZLDGF]\ MHGOBNRLER ElpzBEHRGXNWyZ  HNVSRUWRZ\FK  V

RJyOQHM V\WXDFML HNVSRUWRZHM 13Q@Y\ REOL*WRIGIPMYEZR VPDURZ\FK

3UJHZy] URS\ L SURGXNWyZ QDIWRZ\FK GR 3ROVNL Z FK NZDUW
Z WRQQDFK RUD] ZDUWR & SU]J\ZR]X Z J4aRW\FK

5DI\/]HP : FKNZDUWDODFK
~352'8.7 ILHPF\ 5RVMD ,QQHNUDMH A FK NZDUWDAaDFK
@ _ WR Q Q WRQQ _ la WRQQ _
%HQJ\QD
1DIWD © 2
20HMH S GQH 2
20HMH VPDURZH 2
3DUDILQD L ZLHFH 2
_ :DVHOLQD _ 2
> 6 XOIRNZDV\ 2
_ _$VIDOW _ 2 _
5y*QH _ 2 _ _
5D]JHP Z FK NZDUW _ _ 2 2
a A _@ 2 - B 2 2
Z WHP WRQQ URS\ LPSRUWRZDQHM ] 5XPXQML
\WZyUF]R i SUJ\Zy] ] leJ]LED\@LFE\HQ]ROX Z 3ROVFH Z ODWDFK 2
ZDUWDADFK U Z WRQQDFK
%HQ]RO %HQ]RO %HQ]JRO VXURZ\ L KRPRORJL
68/2: 2F]\ 5D]HP = E \ W
5RN 0  V]FIRQ\ 7R \WZyUg g g+ \
NODMRZH foliup 5D]HP
3UJ\Zy] ] ]DJUDQLF\ _ @ 67DQ

' 8 6
'DQH *YUQR O =ZL IJNX *yuUQ +XWQ



=HV]\W A35=(0<6a 1$)72:< 6WuU

'=,%a *2632'$5&=<

UVWAF]QD VIWXDFMD ZLDWRZHJR SUJHP\VaX

-DQ $UQLFNL "\U 6\Q 3U]JHP 1DIW

3RPLPR SHZQHJR XVWDELOL]RZDQLNRO/ALHN RYWRWH* EDUG]R SRZD*Q\FK \
QLFK WAJRGQLDFK FHQ SURGXNWYZ I QPIMRRFELDAAP WDN*H R QRWRZDQLD
U\QNX ~ ZLDWRZ\P ~ QLH XOHJAD QLHAYWKMWYZ VIWXP¥ VINLFK  NWyUH E\4\ NC
HNVSRUWRZD SROVNLHJR SU]HP\VaxSmlngmJG]*@GGREUHJR ILQDQVRZHJR

QHM PDWHUMDOQHM SRSUDZLH ) R)\(_IHI\JWQLQ\EKG] VHOEM | WDN QS DN
UHDOQLH IUDQFR JUDQLFD GOD RWRZHNyUBH@I\@buUl*Xx ] NR FHP URNX
HNVSRUWRZHM Z\QRVL 1D N\A)Rfdh@L Z SR QRWRZD&D ] NR FHP U
UyZQDQLX GR QRWRZD ]DSRGDQ\FK]DZGWJ-H?XD]HSRPDQD 1 VSDG4aD QD
V]J\FLH A3U]JHP\VaXx IDIWRZHJR URNKOLEIZH*F JLHAGD Z RGQLHVLHQLX (

FHJR Uy*QLFD LQ PLQXV Z\QRVL Q%@MSRFZ"U?‘\QXLZHMV]\FK NRQFHUQyYZ QDI\
1D NJ -X* VDPR JHVWDZLHQLH NHYUREBDHADFHZ WHQ VSRVYE QD NU\J\V
Q\ EHQJ\Q\ PRWRURZHM Z HNVSRUF’M‘OH] GERMRZ\P  WR MHVW WR QDMOHS)\

NLHP URNX Z Z\VRNR FL LSAZDQIL GWMHJR NU\J\VX L QDOH*\ VL V
VLHMV]HM GDMH MDVQ\ REUD]*HNIWMBYWNIRIDEM Y zsa\z LH*HOL QL
VWUDW NWyUH REHFQLH SU]JHP\Va Q,pi:\/\/RZWRSBONﬁLG\S[»R UDJLH SRZD*Q\ QD .
QRVLU PXVL ZDQ SURGXNFML  ZLDWRZHM S

1DG]LHMD SROHSV]HQLD V\WXDFMLVNXWIMFDN%LINWRN'N FHOHP ]JDUDG]HQLLE
RSW\PL]P EaE\ WH* JH Z]JO GX QD \RXpPRAR b& D WR MHVW WHP WUXG
WRZ GHSUHVM JRVSRGDUF] QLH QJQJDDILH]\Q\(FXSRQQSL\Da ZLDWRZHM SURGXNF
E\ QLH SUJH ZLDGF]HQLH *H QDMZLzFRNwBW ALADWRG]LHVL WNDFK ODW ]QDF]
:\P SUJHP\ OH QDIWRZ\P ]DLQWHUHVRZARPQYL NREBLH XSU]\WRPQLP\ *H MHVI]F
MH MDNLHPL V 6WDQ\ =MHGQRF]JRQHwW\BWRMH SSR¢NG SURGXNRZDAR URS
QLRZR DPHU\ND VNLH L $QJOLD SUjU’&GPWM \&RU LOR FLDEK D Z URNX

GJR SRZD*Q\  NU\J\V SUJHP\VaX  wN MWEZ MDVQHP VL VWDMH *H
L SUJ\SXV]F]Did QDOH*\ *H ]DVWRV\XW% ZV i\ 'WLFé‘k\FK SU]\ WHM LOR FL U
URGNL G *FH GR RSDQRZDQLD VWY R MK/IL Ly ML O\ FRUD] WUXGQLHMV]
IDEML VWRVXQNyZ FR JH Z]JO GX SQ-?DZLSNJ\}"]'@DWHV]F H ZJURVW SURGXNFML
M F\ LFK XG]LD& Z SURGXNFML ZLQWMZI—kM5RMMY yUD WR SURGXNFMD Z'
SHaQLH PR*OLZH ) D GUXJLH PLHMVFH SUJHG SU
-DN J4a ERNR GRWNQ & NU\]\V SU]W)?}_@_ \SB ':IFHP SRGNUH OLU QDOH*\ *
QLH SU]JH] SUJHP\Va QDIWRZ\ QDM@F‘%F‘R\#]@LJ d éHWHM URS\ ZFKRG] Z VSR

X
VWDZLZV]\ QRWRZDQLD JLHAGRZH QNF\®H g

NRQFHUQ\ ZLDWRZH QDMADWZLHMyNRRUS \%qubi U\QHN  ZLDWRZ\ |
QLHMVI\FK  WRZDUJ\WVWZ  QDIWRZ\FK ] ph\WXEB=QLRIMV]\ SURGXNW SRFKRGQ\ ]

U L ] JUXGQLD URNX 7DN QS HERWRAPQLRPISKR FL JAHJR Z]JURVWX LO

UyZQDZF]H GOD QDMSRZD*QLHMV]\FiKKRBENZ\ML ANRWWPXPFML URGNyZ SRS GR.
FIDVRNUHVLH SU]JHGVWDZLDA4\ VL QBNW\R¥M DB WUXGQR FL JE\WX | SRZRGX

QLHMV]\FK NRQNXUHQWyZ

*LHaGD ORQG\ VND 3URGXNFMD ZLDWRZD EHQ]JROX Z]UD\

1RWRZDQLD ] NR FHP VWZD QLHSRVLDGDM FH Z4DVQHM SURGHX

JUXGQLD JUXGQLD UDM VL SRG ZS&\ZHP NU\]\WVX UROQH.

5R\DO 'XWFK _ ZDG]LU F] VWR GURJ SU]\PXVRZ\FK  UF

*X0G G]H DONRKRO MDNR QDPLDVWN EHQ]\Q

%ULWLVFK %XUPDK VIQWHW\F]QD ]G *D MDN GRW G ZSUDZG,

%ULWLVFK %RUQHR QHF] VWDOH GR ]DM FLD F] FL U\QNX 8
ZUHV]FLH PRPHQWHP XUHJXORZDQLD

*LHAGD QRZRMRUVND U\QNRZ\FK V EDUMHU\ FHOQH L G *

SD VWZ QLH SRVLDGDM F\FK URS\ GR

1RWRZDQLD ] NR FHP ,
JUXGOLD JuxeoLp X VLHELH SUJ\QDMPQLHM Z4aDVQHJR SU]
HU\LQHJR 7\SRZ\P SU]J\NaADGHP WDNL

S$WODQWLF 5HILQLQJ 8HVW Q)UDQFMD ]
5R\DO 'XWFK
6LQFODLU -H*HOL SRPLPR Z\*HM QDSURZDG]RQ\I
6WDQGDUG 1 - QR FL ]JE\WWQL SHV\PL]JP FR GR PR*OLZR
6WDQGDUG 1 < Z\' U\QNX QLH MHVW X]DVDGQLRQ\ WR V
>7H[DV &RUSRUDWLRQ > *H URGNL ]DUDGF]H ]DSRF] WNRZDQH

) EDUG]LHM LV&WHUHVRZDQ\FK SURGXFI
1LH XZ]JO GQLaHP WXWDM VSDGHNXYDIRWWR GLHWA@NR SHaQH JURI]XPLHQL
Q\FK DNF\M RGQRV] F\FK VL GR PQLWMNMEWK ©B6&H UyZQLH* GX*\ UDG\NDOL]
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VL *H SURGXFHQFL FL QLH ZDKDM “RH\VABRQLH u =a 2
V]FIH EDUG]R GDOHNR LG F\FK RlL[‘?‘UPEDéJ\NNU\ﬁNQH SRJL  EHISDUDILQ
GJLVLHMV]\ ]a4aDJRG]Li =4 )
-HGQ\P ] W\FK QDMEDUG]LHM UDGQW%\FWJ URORQD 'REUXFRZD =a
NyZ MHVW KDPRZDQLH SURGXNFML -YRWY¥ QNRQDWS§%H'HQRZD =a 2
Z V]F]JHJYyOQR FL Z G6WDQDFK —MHZCBCS)IL?E]]% PkPNyZND IXEDWyYZND 0
Z WHPSLH EDUG]R V]\ENLHP ]LHQQUBLQ P ILQRZD =a :
SURGXNFMD 6WDQyYyZ =MHGQRF]RQ\FK QiR H NFRIUSPR PR R 2D =a 2
F\IU\ PLOMRQyYZ EDU\4aHN GILHQ®&Y ]%%UWSLH%VW\QD ) =4 :
QLX U VSDGA4D | SRF] WNLHP VWP!E‘A'&(E% =a :
GR PLOMRQyZ EDU\GHN  FJ\oLYP N%DS?%VEQOQD ) =a ’
7HQ VSDGHN SURGXNFML QDMzL NV]RRRUH syRr GXFH}%WD =4 °
URS\ QD ZLHFLH MDNLP V 6wWDQ\ YPRRERIR E]M%Z LVND =a :
EGF\ NRQLHF]JQR FL JRVSRGDUF] 20 LN %D R z@ROK 3RO 7RZ *yUQ =4
] NRQVHNZHQFM GRSURZDG]L QDO EB%%GFwQ&R OFLQND 6FKRGQLFD )a
QLH Z QDMEOL*V]\P F]DVLH GR UyZQRP/ZLDV‘\‘.‘fNyZQDolﬁe\'%ﬁ\lXAGWDQGDUG 1REHO =4
ZLDWRZ\P L GRVWRVRZDQLD SRGD*SRWRN|DSRWU]JH =a z
ERZDQLD 1DOH*\ ZL F PLHU QDG]LHM)'—WNWZMXOPQCLRLA EURZD 3DVLHF]QD =a
O*HMV]D SRSUDZD GJLVLHMV]HM R7f§/‘é) VFiyZz'}‘_'BWRﬁXrH\PV]VZND ] =a z
GHSUHVML JRVSRGDUF]HM Lz oDE Q%L LG F\ =a :
ZJURVW NRQVXPFLL RUD] R*\ZLHQLHGWB Nx EHsS U =a :
QLRV QDP SRGZ\*N FHQ WDUJRZ\FK GR SRJLRPX
UDFMRQDOQHJR L Z\WUJ\PXM FHJR &l XS5 BL =, (PUK* 2
GXNFLL 'OD ]DJ4 ELD %RU\WA&DZ 7XVWDQRZLFH ]C
VL F VW\F]H URNX XVWD&RQD ]JRVWDA&D
,]JE 3U]HP\V4RZR +DQGORZ ZH /ZRZLH Z ¢
& (1< 523< 1$)72:(- URJXPLHQLX ] .UDMRZHP 7RZDU]J\WWZHP 1
&HQ\ XVWDORQH GOD URS\ SUJ\SOHFD MFHIQ\D JDQR QD
XG]LDa\ EUXWWR QD PLHVL F VW\F]H U JURY]\ D P
MHGHQ ZDJRQ SR WRQQ 3U]\ REOLF]JHQLX FHQ\ JD]X SU]J\SDGDM FH
ODUND &HQD XG]LD4\ EUXWWR RGOLF]DM NRSDOQLH ]
.U\ &]bUQD 4 FHQ\ NRVJW\ ]JDELHUDQLD JD]X ] NRSDOQL |
5\PDOYZ s ,  WARFJHQLD L W S
3DV]RZD .URVQR SDUDI .UR FLHQNR D . _
UDI 5yZQH S5RJL SDUDI 5RSLHQND %$&( _52%271*-'- p35=(0< /(
‘XNOD =é 2 $)72.<0
2UyzZ 3RSLHOH 'LHU]FKQLD OUD(QLFD 34DFH URERWQLF]H RERZL |]XM FH EH] ]
64RERGD 5XQJXUVND .RVPDF] 2SDNDZ FL JX SRSU]JHGQLFK PLHVL F\ GR GQLD
6WUJHOELFH 5DMVNLH aRG\QD +RGRD ] U XVWDELOL]RZDQH ]JRVWD&\ SRQ|
ZLHFNR =PLHQQLFD 7XU]JHSROH :XSQNHWFL J MHGQHJR SyaURFID W M GR GQL
. JOyZND  :D NRZD /LSLQNL /LEXV]D QD QLH]PLHQLRQ\P  SRJLRPLH 3DWU] ]t
%LDAaNyZND :LQQLFD =—&WU 2
| J— A .
8'<.$785% , ,17(535(7$&-$ 6NL NVL J KDQGORZ\FK QLH PR*H E\i EH]Z]

SUJHV]NRG GR X]QDQLD VWRVXQNX NRPL)
2SRGDWNRZDQLH .RPLVDQWYZ 2Ny QOMLHWRPL\GCIQW SRVLDGDM F\  ZLDGHFWZ

OLVWRSDGD u / "' 9 Z\WeR DRLH QL*HL ,, NDWHJRULL KDQGORZ!L
QLVWHUVWZR 6NDUEX RGQR QLH GR SRiE YWWRVX@INX NRPLVRZHJR SUJHGV
A6WDQGDUG 1REHO 6 $ FR QDVW SXR® Z\PLDURZ\P XPRZ NRPLVRZ ]DZDU\

]ZL INX ] SRGDQLHP 6S $NF AsWNEGDWEREHO Z\UD(QLH RNUH ODM F
1REHO Z 3ROVFH GRW\F] F\AP QLHMHGQJRGPWHIR RWBR] Z\VRNR 0 Z\QDJURG]HQLLE
VW SRZDQLD Z&aDG] Z\PLDURZ\FK , PUOARVDBIRMLSURZG L L

QR QLH RSRGDWNRZDQLD NRPLVDQWYRO6®MHP oWQEK WNRPLVDQWYZ  SROHFD VL
VWZR 6NDUEX FHOHP XMHGQRVWDMRRHQQD SERVMRRZDSU]\ Z\PLDUJH SRGDWNX
QLD Z\MD QLA&R L* JJRGQLH ] WH]BPMLARFHIRUWRELREURWX SRVWDQRZLHQLD D
Z Z\URNX 1 7 $GP ] GQLD OLVWRSBRBD\ ] GQLD OLSFD u '] 8 5 3
/' 5HM QLHSURZDG]JHQLH SU]JH]SRRPLVDQWAXF]JHP R LOH FKRG]JL R XVV
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Z\WRNR FL  REURWX Z4DG]D Z\PLDURZD.y|¢bREPDPVSUJHGD* SU]H] SUJHGVL E
XVWDOLO REUyW SURZL]M Z\QDJVRGIWERAH MNRIBR WRZDUyZ LQQ\P SU
VRZH QD SRGVWDZLH PDWHUMDAaXvWRNLRJDRIFHOYY GJOZHVWI\F\MQ\FK  OX
ELRUF Z V]F]JHJYyOQR FL SRG XZDJ OSZRZROMIHM NRQVXPFML QLH]ZL ]DQHN
SUJH] NRPLVDQWD UDSRUW\ RUD] Z3BUW RL] SBBRAINFM SU]JHGVL ELRUVWZD

J\MQH ] NVL J KDQGORZ\FK 6NL A1REH®UW S D
5YyZQRF]H QLH OLQLVWHUVWZR 6NDBBRUGIBDIDWDIH] SUJHGVL ELRUVWZR
G]LH DuUw SRZRA4DQHM XVWDZ\ WHERAUY@D GRBR FIX*\FLD MDNR URGNyZ RE
A6WDQGDUG 1REHO Z]JO GQLH NR P L\QMOMKR P SUWHGELV L ELRUVWZDFK SUJHP
VSyaNL QD SURZDG]HQLH Z U WU]JZ SURGPONAWLL  SUJH] JQLVIF]JHQLH LF#
REVaxJL QD SRGVWDZLH ZLDGHFWZ JLHWOHPYWPERU\ SU G HOHNWU\F]\ L V
Z\FK ,,, NDWHJ KDQGORZHM WHM*H VWDZFH XOJRZHM =X*\FLH LQQ\F
3RZVWDZDQLD SRZ\*V]HJR RNyOQL®DH ZWHRDU®zZDBW]Z]IJO GQLH Z P\ O XVWD
E G UR]SRU] G]HQLHP OLQLVWHMI\FWQDD B KNEVWEPRFML ] Z\M WNLHP S|
G JUXG u J 9 VW I \FK MHG\Q\ VNADGQLN  Z\W:
J/W XM FHM WU SU]H] DE\ZDM FH SU]JHGVL ELRUVWZR

ODG RNyOQLND ] GQLD oLVWRESGpZ JLHE GR SURGXNFML = JD]X OXE

o R H LHQLX GR PDWHULD&ayz
9 OLQLVWHUVWZR G6NDU Z\ B

*H XVW S SLHUZV]\ SRZ\*V]HJR RNy(E €<F p U]S#é\VLSlIJERLgﬁ’:'/TNMZLD S;JQ';
VWRVRZDQLH GR SRVLDGDM F\FK g %]

P\WWARZH ,, NDW KDQGO NRPLVDQ LEb'?ﬁ% leup\ OXE VWDQX QS
F\FK QD ZDUXQNDFK NRPLVRZ\FK \3/ E\O*\F;ZE\ DSVRD'\é'?VV\{DLM;’\(*VS\
GXNW\ 6SyaNL $NF 6WDQGDUG 1REH 5 LVWUD]F\M(]?\ X1QDa  vh v
-HGQRFJH QLH ~Z\MD QLD *H V ]gUL\SSRVRZDQLD GR REURWX RVL
NQ\ ~Z PQLHMV]\FK LOR FLDFK NVG(B E L QLWyZ SU]JHGVL ELRUV
ZDG]RQ\FK SUJH] 6SyaN $NF 6WD E\F GR ODSUDZ\ ZADVO\FK P

ZH ZA4DVQHP LPHQLX ZzZ\PDJD QDE\ *
FWZD SU]JHP\WARZHJR NDWHJRU GDg]q'eg(%&g%%wSRGSXQNHWQ%WRRPELB\IQV\\//V

EH] Z]JO GX QD RVRE\ QDE\ZFyZ

L QLWyZ SUJHGVL ELRUVWZRP NW
W\FK*H SURGXNRZDQ\FK SU]JH] VLHE
3RGDWHN SU]JHP\VaRZzZ\ 2 HJ]HNXFMDDDV]\\QSUIDZWHS SRQLHZD* SU]J\ WHM SUR
1 7 & Z\MD QL4 6 G 1DMZAXHWMDAaYH SRPRFQLF]H MDNLHPL V UXE
]JJRGQLH ] SRVWDQRZLHQLDPL XVWDEIX*\RDEHVWDRYDGD Z\PLHQLRQD SRG
Z\P SRGDWNX SU]JHP\VARZ\P SRGDWHNFWHQ ] SRRURNX 1 7 $ / B5HL
ELHUDQ\ MHVW RG SU]JHGVL ELRUVWZYySUDZNRUMNWDBJL | 3ROODN L 6\Q
] XVWDZRZHJR SLHUZV]H VWZD ]JDVSRNRMHQLD ] FD

aHJR PDM WNX UXFKRPHJR QDOH* FH(QIBG HI\‘?U]é_'L?]HP\VaRZ\ WHUPLQ ZOQLH
VL ELRUVWZD RGSRZLHG]LDOQR 1 ]Er}.é\/gj:f % X-}. U: Q, .GR ZQRV]HQLD RGZR:

QLH WHJR SRGDWNX PD FKDUDNWHU oyl RED QU]HP\VaRZHJR ELHIO
fviwonl rob ity Tuecnnl idhan e Wouohi " S Bol
GIHQLHP FKRFLD*E\ RGG]LHOQH ga i'?% LDZB]I?IIZ_]H ?G7GQ$LD] GRVUW'\ZI-
Z VN4DG WHJR PDM WNX ZFKRG] FH 4\ R
RVYE WUJHFLFK
:VNXWHN ]DQLHSRNRMHQLD MDNLHSIR_%WHUSUg\L/JVI?_' LD WD L Dok
Z\ZR4D4D Z NRA&4DFK JRVSRGDUF]\FK RWENo SUI a abQ |
NRZD4R OLQLVWHUVWZR 6NDUEX ][?Lﬁ‘lD@&'chLLHDRQZ_L%PSGF]{G\\;UVDDUZERZZ\\FPKLDUDXPDS’\H
: LQL9VWHUVWZFRR QLg\\/\//\lgvuzﬁl\Hﬂxxer &g@ﬁ@%RQH }Zol\gﬁvﬁWDZRZ\P wHUPLQLH
0 - DQH RGZR4DQLH FKRUE)
< SD VWZRZ\P SRGDWNX SUJHP\VARZ}R 5| &UIH] ZORV] FHJR SRGDQLH QL
U SR] 1 U Z WHQ VSRVRRUH ORDH | SRGOHJIJDM UR]JVWUJ\JQL F
VWZRZ\  SRGDWHN SUJHP\VARZ\ NRWI\NWD 15 X¥WEZF] 2UTHF] 1 7 ] ]
ZRZHJR SLHUZV]H VWZD |DVSRNRMHQLD ] FDaHJR
PDM WNX UXFKRPHJR QDOH* FHJR GR SU]HGVL
ELRUVWZD REAR*RQHJR W\P SRGDWNLHP R LOH PD )
M WHN WHQ VWDQRZL ZéDVQR@RGDW$IA\|D\NS\U]HP\V6RZ\] 2 ]\QDMRPRu \
NyZ ORNDOQ\FK 4DG]H Z\PLDURZH
SUJHP\VARZHJR QLH PRJ X]DVDGQLU
]HQLD Z\VRNR FL REURWX JH]QDQHJR
_ 3RGDWHN  SUJHP\V4RZ\ 2 SUJHU 5 RZRA\ZDOLHP = VL OD V2
\FLH  :]ZL JNX ] SRVWDQRZLHQLD Z\EK  VWRVXONyZ R LO
D AXVWDZ\ R SD VWZ SRGDWNX h\? MRPR FL PLHMVERZVFK  VWR
1DMZ\*V]\ 7U\EXQD4& $GPLQLVWUDF\M\Q_Q\ bY.WP RHWQ\FK GDO\FK VWZ
VW SXM FH ]DVDG\ FR GR Z\NabDGQLy S LHMVFRZ\FK VWRVXQN:

ELHQLD L ]X*\F
1 7 VW\F]QLD ., UHM ]
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8PRZD 6\QG\NDWX 3UJHP\VaX IDLWREHDPZR]GDQLH .RPLVML NXSQD GRP)

] 3D VWZRZ\P ORQRSROHP 6SLU\WXVRERY\p ZHUDQG\

© GQLDFK L ] P RGE\4aR VL ZH /zZzRZA®UDAR]GDQLH .RPLVML 5HZL]\MQHM

EUDQLH FJ4RQNyZ 6\QGXNDWX 3UJHP\VBRKZIDOWRLH EXG*HWX QD URN

ZHJR QD NWyUHP QDVW SL4R VILQDOL]JRIBOWM FIxWrRRZ\FK F]aRQNyZ zZ P\ O

] 3D VWZRZ\P ORQRSROHP 6SLU\WXVRXPNWX F

8PRZD |DZDUWD |JRVWDAD QD UD]JLH SURZMEBRYWWFIBUHHZRGQLF] FHIJR

QD SUJHFL J WUJHFK PLHVL F\ Z NWyU\RP\EwR R8EWNWKH ]DVW SFyZ SUJHZRGQLF]

JRERZL ]D4a VL 6\QG\NDW 3U]JHP\V4aXx 1HMWRREHJIR

]JDNXSLU Z 3D VWZRZ\P ORQRSROX 6SLUEWMVH]AaRQNYZ Z\G]LD4X Z PLHMVFH

Z\P OLWUyZ VSLU\WXVX SUJH]QDFI®R®MJIR\FE&R

IDEUANDFML PLHV]DQHN GOD UXFKX VDPREXBGERZIABRRNYZ .RPLVML 5HZL]\MQHM
\EyU F]4RQNyZ 6 GX 3ROXERZQHJIR |

:'VWU]J\PDQLH UXFKX Z NRS 7RZ $NF]DNWRSRYZ

Vanz = SRZRGX WUXGQR FL ]ZL ]DQ\FKEYUHNRJARQNyYyZ .RPLVLL .ZDOLILNDF\
SRUWHP ZRVNX JLHPQHJR ZVWU]\PDQ\ | RBUN PAW F$S HQ L H GR OLHMVFRZ .RabD
VRZR GQLD ] P UXFK NRSDOQL ZRVNXUVFYZ gNMFKRGQLFK

A%RU\VADZ Z %RU\WAaDZLX ‘QLRVNL L LOQWHUSHODFLH

6NXWNLHP ]DVWDQRZLHQLD SUDF\ SRYRYMWDARUDKNX] NRPSOHWX QDVW SQH :DO
]DM FLD RNRA&R URERWQLNyZ 1BWRRQPHQRGERILH VL R JRG]LQ SYy(QLHI
ZLHP MHG\QLH URERWQLNyZ ]DWUXEIQORGXFKQDZLPR U F]aRQNyZ

NADG]LH HOHNWU\F]Q\P L SU]\ SRPSDFK

'QLD ] P RGE\4aD VL NRQIHUHQFMHRVLHANRUWH 3RGNRPLVML 6PDUyZ L 20
JLUP\ ] SUJHGVWDZLFLHODPL SUDERzZQLNYyz RGEWILH VL GQLD OXWHJR R
XG]JLDOH GHOHJIDWyZ 8U] GX *yUQLFFHHM SREB&RGQLX Z ORNDOX 3D VWZRZHL
VWZD L ,QVSHNWRUDWX SUDF\ D z 20dMyZ WHRHNROQGAFK A3ROPLQ Z 'URKI
UHQFLL ]J]RERZL ]D4AD VL "\UHNFMD dURDYWQRMKPP SRU] GNLHP G]JLHQQ\P
XUXFKRPLHQLX NRSDOQL SUJ\MPRZDi SWRIBFHZWID\WYH SURWRNRAX ] SRSUJHG

NLHP REHFQLH Z\SRZLHG]LDQ\FK SUDFRVIOHBMZQLD
VSUDZR]GDQLH 3UH]J\GLXP
:DOQH =HEUDQLH &]JaRQNyZ 6HNFML GARNNRZMNYM QDG RVWDWHF]Q UHGDNF|
2UJDQL]DFML 6WRZ B3ROVNLFK ,Q*\QLHWRUP3WHREXNWYZ QDIWRZ\FK
VAX 1DIWRZHJR Z %RU\WA&DZLX RGE GIGHVNXVMDLDQDG SURMHNWHP PHWRC
OXWHJR URGD E U R JRG] Z OBRG®XONWYAD QDIWRZ\FK
VQ\P ] QDVW SXM F\P SRU] GNLHP GJLHE@Q@WERVNL L LQWHUSHODFMH
2GF]\WDQLH SURWRNRA&X RVWDWQLHJR ZDOQHIR

JHEUDQLD 2GF]\W S W A3U]JHP\V4 QDLWRZ\ Z 6W
6SUDZR]GDQLH XVW SXM FHJR =BUHG®RF]JRQ\FK $PHU\NL 3yaQRFQHM ] XZ]
:\EyU QRZHJIJR =DU] GX QLHQLHP ZDUXQNyZ EH]SLHF]H VWZD SUDF
3URJUDP QD URN JARVL LQ* /HRSROG $GDPLDN ZH URG GQ
‘QLRVNL L LQWHUSHODFMH OXWHJR E U R JRGJLQLH O WHM Z ORN
UDJLH EUDNX NRPSOHWX JHEUDQUH\VRIG@LO]LBROVNLFK ,Q*\QLHUyZ SUV X

R JRG] WHM FLXVINL Z %RU\VADZLX

9, =Z\FIDMQH :DOQH =HEUDQLH F]&RPYRMW RADRLH “\UHNWRU LQ* OHW]LYV

ZDUJ\VJHQLD 3RO ,Q*\QLHUyZ 3UJHR\SRSUDDUMWRH GDW\ XPLHVIFIRQHM Z JHV

ZHJR RGE GJLH VL GQLD PDUFD VYWW  2rJR GRW\F] FHM UR]SRF] FLD SUYE

G]LQLH WHM ZLHF]yU Z ORNDOX ZR&3WPQ\B JOP QBNW\ZQHJR Z JD]JROLQLDUQL

VW SXM F\P SRU] GNLHP GJLHQQ\P VSRVyE *H SUyE\ WH UR]SRF] WH [JRVWDa\
2GF]\WDQLH SURWRNRAYZ ] RGE\W\FEKXWRGYQ\EFKRVWXMH UyZQLH* QD VWU

=HEUD u QD U
6SUDZR]GDQLH :\G]LDaXxX
D 3U]JHZRGQLF] FHJR 6WRZDU]J\W]HQLH ,Q*\QLHUyZ 3RODNyZ Z

E 6HNUHWDU]D 6NDUEQLND U\BHESWRMBNDUID U FH 6WRZ 3RO ,Q*
6SUDZR]GDQLH ] G]LDADOQR FLDR\GGILD&RU\¥YBEFXKLX SLHUZV]\  HJ]JHPSODU

6WRZ GDZDQHJIR REHFQLH RNyOQLND ] SUR E R
6SUDZRIGDQLH] G]LD4DOQRSRLIAREARLFLDKNROLHUYZ 2 SROVEH R
ZHL 2UJDQL]D LFWZLH WHJR RNyOQLND 6WRZDU]J\W]IHQLH

SSUDZR]GDQLH ] G]LDaDOQR FMLBGI]NI-EMLZ*I-HR/\OJFRLW $GUHV  7KH 3ROLV
JLFJQR :LHUWQLFJH QHHULQJ BRFLHW\ ( JRUHVW $YH 5F
QLH

6SUDZR]GD OXEX 7RZDUJ\VHWHBRW OLFK 8 6 $ 3LHUZV]\ RNyOQLN
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VIF]HJya\ RUJDQLIJDFML 6WRZDUNVINQkBamb PLOAODARSROVND 74RF]ROR
RWUJ\P\ZDQLD GDOV]\FK RN OQLNyZS,SRGDi\Q/W EGILHQOQLH
GJLHP\ ]DPLHV]F]RQH WDP ZLDGRP ,
VXM FH NR4D WHFKQLF]QH SU]HP\V%QEb%yE)z\Qﬁ EMRSROVE'\E\)/W SRS\ VGV‘]’EZ]S(
'RFKRG\ 6NDUEX 3D VWZD ]| SRGD WD]VUSRDSG""DNWSUUDHZMLHLO];(‘
*\ZF]JHJR RG ROHMyZ PLQHUDOQ\FK F\ ANV S AARe MY
VL Z SRVIFJHJyOQIFK ODWDFK QDVW, vE]QLx NIV URVS\ AR
5RN =4RW\FK ZJURVWX
: *HQHUDé 6LNRUVNL 2 AODARSROVND 'R
F]IQLD W&4RNRZDQR SR 2 FA\WVW G
2 2G VW\F]QLD ~ZVNXWHN VLOQHJIR ]I
: QLD RG VSRGX Z\UDELDQR FL JOH ]D\
: VW\F]QLD EH] SURGXNFML : RVWDWC
: VW\F]QLD Z WUDNFLH Z\UDELDQLD ]D
NFMD VDPRF]\QQD ] SRID UXU SR
&HOHP VNRPSOHWRZDQLD URF]JQLNyZG]LARUYH®\
VaX 1DIWRZHJR QDE\i PR*QD Z $GP$@¢;W§HDFM@ QzD A*DOLEMD JLHQQD
VIHJR Z\GDZQLFWZD SRV]F]HJyOQH 1 HVH \W RUXODW VW *D]X P PLQ :
XELHJ&\FK 'OD RUMHQWDFML QDVI\FK ]\LI-bOQlj\;él  RFIRQR AW URS
ZS\RF]GHDUMSHDPSH L* QDVW SXM FH JTHVIA\WL\,/y ol SHARLH i« po L FLD = NR FHP V\
N SUJHZLHUFDQR HRFHQ Z Ja& ERN
= URF]QLND JHVI\W 11U HUFDQ 3
| URFIOLND THVI\W  1U 5X U\ . Ja E P VADEH ODG\ LU
L L JD]]X o , )
'V]\WWNLH LQQH ]JHV]\W\ URF]QLNYYRG\VIFghR ; * A*DOLFLD *a ERNR U

V. GR QDE\FLD SR ]QDFIJQLH ]QL*RQHM PFH&LH VWIFIQLD LaRZDQLH

JURV]\ |D HJJHPSODU] SOXV SRUWRPH® HRF]OLAFDOLFMD  :LHUFHQL
SR FHQLH QRUPDOQHM  =H Z]JO GXQRADPIVQRJXH ~*4 ERNR i | NR FHP V
Sa\ ]DSDV SRV]F]JHJYOQ\FK JHV]\WyZ SURVLPHQLOLW\ - J4 E P
¢ U\FKAH ]DPyZLHQLD VADEH ODG\ URS\ L JD]X
$GPLQLVWUDFM&LOXPHQ $ ,, 2 A*DOLFLD 'R VW\F]Q
' _ FRQR L WA&4RFJRQR SR F\WWW  URS\
-521,.8% :.(571,&=% *4 ERNR U P URJRZFH L Ja
P IDJQDFJ]\4a VL ZJURVW  SURG)
OUD*QLFD JD]X ] P PLQ QD P PLQ 26
9LROHWWD 2 A/LPDQRZD 74RNRZD L& B MQWDFMD  JD ZLGUHP
LQHWWD + AJLPDOR; BHRLQ RIS
%LWXPHQ 2 A/LPDQRZD LHUFR@OF@O%ﬁQE*ﬁ)WQLHAGW 1REHO QVWUXPHQ
Z QDVXQL FLX *a ERNR @ NR FHP
FIQLD P 5XU\ .DURO 2 A6W 1REHO 3URGXNFMD ]D V
RSD 2 A/LPDQRZD *4 ERNR U RWZRUFX‘VV]’ NRR S\
FHP VW\F]QLD P Z QDVXQLEMLXQGRUG ,9 A6W 1REHO . FL JX
: WUDNFLH ZLHUFHQLD FL JQL W\R\{\/}\Iﬁ]QQI@)nyZ]\VNDQR E\VW URS\
RJyaHP FAVW ~URS\ 'DOV]H esanJ(?G%LU'bQ'-%LWXPHQ O 2 AW 1REHO
RWZRUX Z WRNX . RVWDWQLFK GQLDFK VW\F]QL
08D 2 A/LPDQRZD  VWIF]QLX RWZylpSHéwii_)q:MD 1D ZLGUHP
ELRQR R P _GR Ja ERNR FL —ﬁoéﬂg{ ALHUUD 'LHUFHQLH SRVW
Sl ewDOoH al\*NRzZDQR SR S S ERNR i ] NR FHP  VW\F
*DOOLHQL 2 A/LPDQRZD JQVWUXPHQWXMH' |D UXUDPL
*GD VN 2 A/LPDQRZD 3URGXNFM QQE\ QQD
RWZRUX ] SRF] WNLHP VW\F]gEB RVLAD
F\VW ]D SUJ\ NR FX PLHVL FD5\?& GAB @B, 2 A/LPDQRZD  3U]H] FDa&
F\VW  2JyaHP XQ\VND% Z VW\F LLXF SURVWRZDQR RWZyU 8ZLHUFR
Flvw  URSS *D] 5
3HWDLQ A/LPDQRZD 6DPRENQ %ﬁ_ '\b B
SURGXNFMD F\VW GILHQ & 1REHO SR JDELFLX
P PLQ SLDVNRZLHF ERU\WADZVNL
%RKGDQ 2 AALPDQRZD ‘LHUFRQR VéR@HHHQLHRG LQ SR NJ GJLHQQL
| NR FHP VW\FJQLD SUJHZLHUFDQR  ODYXOL FLH
Z JaE p TXVWDQRZLFH
DPHV )RUEHV 2 AODARSROVND = C
FIQLD SU]HZLHUFD\QR ZDuvwz\ B Q@Q:WDEQR&@@\Z/DS\R/\?V);%S&H ;RéggfﬁﬁfF?(VP
Z JaE P 5XU ‘

VW\F]QLD LQVWUXPHQWDFMD ]D XUZDQF
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BWDWHODQGYV ::9, 2 A0DarRSROVND/LSLRNbrHQLH
RWZRUX SRVW SXMH QRUPDOQLH px MR.FHP VWdpkppy : Ja ERNR FL P
FIQLD SUJHZLHUFDQR  zZDUVWZ\ BSRARRERMR V]\E ] GILHQQ SURGXNFM
Z JaeE P 5XU\ NJ URS\ :LHUFHQLH WHJR V]\EX WUZDAaR
+HUJLHOG ,9 2 AODA4ARSROVND~’ LHUFH@GLIYRZADE 1U O WHM NRSDOQL
RWZRUX UR]SRF] WR VWAF]QLD 7z PRQMWIRZDQLX L Z QDMEOL*V]\FK GQLD
WHJR PLHVL FD SUJHZLHUFDQR QONKIQLALHZLHUFHQLH
Z Ja ERN P 5XU\ ’

2NU J JyUQLF]\ 6WDQLVAaDZyzZ

6WUJHOELFH 5RVX0OQD 2 )UDQFXVNR BROVNLH 7RZDU]\

ODULD 1U 2 A/ILPDQRZD . GQLX *yWOWF]H QDZLHUFLA4AR Z JUXGQLX Z R
FIQLD UR]JSRF] WR SRJ& ELDQLH RWARRIMD SuUU Z JaE P RNRAR N
SURGXNFML NJ GILHQQLH Z Ja EURsS\ FLHQQLH

VW\F]QLD SR RVL JQL FLX P Z HRFHQLH

SURGXNFMD ZJURVAD QD NJ, LH X ,
> obvW SQIFKk ~eoLork 1olqpFna tWHORTERRENe s AstroLmu
WHM SURGXNFEML OLQLVWHU .ZLDWNRZVNL 2 Z 0OUD*QLF\ RVL

P Z ZDUVWZDFK LQRFHUDPRZ\FK
6WD NRzD ) XZLHUFLZV]\ P Z PLHVL FX =DSXV]
-HPSQHU # A6BW 1REHO 2G GQLD FIYWYWI]QKDY ~ NWyUH SR]JRVWDM Z W
zZ JaE P SRPSXMH VL SR NJRERSA ERNR FL P
GJLHQQLH 3LRQLHU 2Uyz , 2 Z 2URZLH ORQWD* V]\EX
) GXMH VL QD XNR FJHQLX 'R ZLHUFHQLD
2NU J JyUQLF]\ -DVaR X*\W\P XGRVNRQDORQ\ *XUDZ SHQV\OZD
: JOyZND 2 : JUXGQLX U QDZLHUFRRR GHP HOHNWU\F]Q\P
Z RWZRUJH 1U *UXS\  AODAaBBE®RYNDO 2 7z 6FKRGQLF\ ZLHUFRQ\ ] XG]
Z JaE P NJ URS\ GJLHQQLH 6SyaNL X]\WND& Ja ERNR i P z U
UDFK
NUAW
(O*ELHWD ,,, 2 QDE\WD 2z JUXGQLx3YDFRJ §ULMRWRZDZF]H L RUJDQLIDF\MQH
6FKPHUD UR]SRF] 4D VW\F]QLD EBRFZIFAQFZLHUFH QD SUJHGJyU]JX L QD
QLH : GQLX VW\FIQLD EU RVL JYPMRAH j86aRERGY  5XQJyUVNLHM = SRVW <
ERNR i P Z NWyUHM XND]Da\ VveYlyen
— 1 J— —
35=(*/ =$*5%$1,8&=1<

'JLHQQD SURGXNFLD URS\ Z 6WD%bQRV]§'MHG§;ﬂ§LHE’RZH PDM PLHU SUJHGHZ
FIRQ\FK $ 3yaQ 'JLHQQD SURGXNFMBLHPRSY z HWMHIR & QDG GRWIFKF]DV ~ X*ZD(
QDFK =MHGQRF]JRQ\FK $PHU\NL 3yd# PRIQRVI4ADWZR FL Z\FLVQ i QD QLFK
Z WV\JRGQLX XNR FJRQ\P GQLD OXWHIR gESby QDSHaQLDQLD NWyUH WR ]JQDN

F\WWWHUQ © WVJRGQLX SRSUJHGQLWYL MYRIXNPGHQ VSRVYE XVXQ U EH] ZLGR
GILHQQD Z\QRVLAD F\WWHUQ D @D@RNXUX%ELHDOHW SDSLHURZ\FK [ODV]HN
Ja\P Z W\P VDP\P RNUHVLH Z\GRE\zDI@®FIQ4lyxaDWZLROH LFK SDNRZDQLH D
QLH Z 6WDQDFK =MHGQRF]JRQ\FK DR{PwHRlg CRWIFKFIDV  X*\ZDQ\FK  EODV]D
)ODVINL ] SDSLHUX QD ROHMH [DPBYRWXKEDOWY DOHRIFKHOEURRQ Z U 31
-HGQD ] DPHU\ND VNLFK ILUP QDIWR¥PFIURShp(RZ A6 $ G([SORLWDWLRQ
UID ]DVWRVRZDi FLHNDZ\ 2z\QDODJRARFKHOBYRRR  Z\QRVL ]D URN ) \
ZLFLH IODV]JNL ] SDSLHUX Z NWyU\FK VSUJHGYzD@@DILQHULH SU]JHURELA\

E G]JLH ROHMH |JDPLDVW Z GRW\FKFMWRQQx+~ \FRWR ]Q R ZL FHM QL* Z UR
EODV]DQNDFK -DN ZLDGRPR I10DVINBUJHES@LRuUXx Vv

MX* RG V]JHUHJX ODW X*\ZDQH Z $PHU\FH_ GR GH
WDMOLF]QHM VSU]JHGD*\ POHND 2EH&IR HSUA\EBRRH QD URS L SURGXNW\ |

ZD&4D ILUPD 8QLWHG 2LO 01J &RPEDGEWDRBHKQEHMHGQRFIRQIFK  $PHUINL  3yac

QLHSU]JHPDNDOQ PDV SDSLHURZzZ @GR B PHUIND VNLHJR Zsa\Q a zQ
QLD IODV]JHN GRVNRQDAaH ]XSHaQL?ﬁVV‘(/?@]]FH dLPppFHa RFKUR Q\FK Z Z\VRNR
NQL FLH RUD] XVwDOL4D QDMEDUGIPHM IRcsERPWB&dM AW M RNRaR NJ UR

FHORZL NV]WDA&AW W\FK IODV]HN HM RUD] Z Z\VRNR FL DG YDORUHP
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WyZ ILQDOQ\FK :SURZDG]HQLH WDN Z\WVRNLHJR Z\QRVL&A&D ] NR LFHP
FAD Z\ZRADA&RE\ SUDZGRSRGREQLH ZVWU]J\PDQLH &DA&NRZLWD SURGXN

LPSRUWX URS\ VSURZDG]DQHM GRW\FKF]DV JayZQLH WRQQ 2
] OHNVANX L :HQH]XHOL Z Z\VRNR FL RNRAR QD REV]DU +yQLJIVHQ?

PLOMRQD F\WWHUQ URF]JQLH W M RNRA&R Z VWR WRQQ QD
VXQNX GR SURGXNFML Z&4DVQHM RUD] EHQJ\Q\ LP D QD (GGHVVH22HC
SRUWRZDQHM Z Z\WRNR FL RNRA&R F\WVWHUQ
URF]JQLH W M RNRA&R Z VWRVXQNX GR Z&4&DVQHM ,PSRUW VRZLHFN
SURGXNFEML UR]XPLHQLD ] DXVWUMDFNLP NDUWHOH
HNVSRUWXMH 5RVLD VRZLHFND GR $XVW
3URGXNFMD URS\ Z 1LHPF]HFK Z U ‘H ZDJRQyZ EHQJ\Q\ L QDIW
Ga4XJ GDW XU] GRZHM SUDV\ QLHPLHFNLHM Z\QRVL LOR 0 QLH]E\W
SURGXNFMD Z 1LHPF]JHFK ]D JUXG]LH URN X ] LPSRUWHP UXPX VNLP
WRQQ B3URGXNFMD Z SRSU]JHGQLP PLHVL FX G]L GUXJLH PLHMVFH
Z\QRVLAaD WRQQ D SU]JHFL WQD SURGXNFMD M F\FK $XVWUML ¢
PLHVL F]QD Z U WRQQ 1D REV]DU SRZ\*V]D RERZL ]XMH GR
+yQLJVHQ22EHUKDJHQ21LHQKDJHQ SUJ\SDGD URNX REHFQLH ]D RGE\Z
WRQQ SURGXNFML QD :LW]H26WHLQIyYyUGH WRQQ SUJHGAX*HQLH SuU
D QD REV]DU (GGHVVH22HOKHLP22EHUJ WRQQ SRZL NV]JHQLD NRQW\QJ
,OR U’ ]JDWUXGQLRQ\FK QD NRSDOQLDFK URERWQLNyZ QLH* VPDUyZ UF

5HGDNFMD L $GPLQLVWUDFMD /zyZz *PDFK ,]JE\ 3U]JHP\WARZR +DQGORZHM X0 $
.RQWR F]JHNRZH 3 . 2 1U
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BUJHSURZDG]DZLHUFHQLD Z DNRUG]LH HZHQWXDOQLH ] Z&4D\
Ja ERNR U0 ]DP\NDQLH ZRG\ G\PHQVMD UXU QDMQRZV]IHPL V\VWHF

.RUHVSRQGHQFMD Z M J\NX SROVNLP DQJLHOVN

*H SLHQL G]H MHJR\K}VﬁﬁgH ﬁJ\QRyE EHIU\]\RD Z\VR
-H OL 3DQ XZD*D ]\V RFJQLH RG Z4AR*RO\VFK SLHOQL ¢
FKFLDéE\3D% VZyM NDSLWDa&a Z WHQ VS.,RVEE XORN
VHPQHSRG .ad’ GR ELXUD RJaRV]JH A ZLDW [/Z



W U A354@)TRAa< =HV]\W

585.2:(

27a<  B6(.&<-1( 675202
> L2 ( 273

, GOD ZzV] Z\

.27a< :<62.232-(012 & 27a< 2.5 72:( .202%,/2:(
35=(*5=(:$&=( 3$5< 32'*5=(:$&=( :2'< , 32:,(75=%
(.2120,=(5< ) (%52: SDW A67,(5/(

3$/(1,6.$ ZV]HONLHJR URG]DMX 3$/(1,6.$ QD S\a Z JORZ\
586=7$%$ 58&+20( GOD ZV]HONLFK SDOLZ ]JH VWUHIRZ\P SF
ZLHWUJD .
586=7$ 32&+<a( 32'68:1( 25<7.2:(
'(67</$725< :2'< |DVLODM FHM NRWa\ 5(*8/$725<
SHUDWXU\ SDU\
$.808/$725< 3$5< .
+<'5$8/,&=1(2'323,(/$1,(.27al
85= '=(1,( &, *8 6=78&=1(*2
. =%,251,., )(/$=1( ZV]HONLHJR URG]DMX
SRN ]DaR 216758.&-( =(/$=1(
85= '=(1,$ 75%$1632572:( LW S
EXGXMH
L]ZH ) (A;(‘ ;:(?5( ! (%Mszl VL 6( ?L 4 )(
1DM55NWM RFLRA z sroGrRR% RJIUVI Naﬁaﬁcf\GQN@3 E
652 *( 6% @ SUJH] SRZ\*V]HIDEU\NL Z\ND]I

SRPLDUyZ GRNRQDQ\FK SU]JH] 6WRZDUJ\WJHQLH 'R]JRUX .RWAayZ Z .DWRZLFDF

SROVNLH
7TRZDU]J\VWZH

1$-08 :$*211: L 52081,5%&-,

6SyaND | HJU RGS
:DUV]DZD X0 &]DFNLHJR
7THOHIRQ\ L
7THOHJU :DJRQSRO :DUV]DZD
%LXUR Z .UDNRZLH
A,63%$1
Z $0Q0Q\ 7HOHIRQ
%LXUR ZH /ZRZLH
A,63%1
ORGU]JHMHZVNLHM 7THOHIRQ
_ 556(5%$3/0 F\ PHU 3R( ::8530 $1,% $ $ 3Q :$ DM : PD@

\QDMHP F\VWHUQ L ZDJRQyYZ VSHFN
ZV]JHONLFK W\SyZ ORNRPRWRUYyZ
URGNYZ NRPXQLNDF\MQ\FK



