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)U 3ROVNLH 7RZ *yuQ %LWNyZ
=DVWRVRZDQLH VLOQLNYZ VSDOLC

Z ZLHUWQLFWZLH

%HIHUDW Z\J4RV]RQ\ QD ,9 =MH(G]LH 1DIWRZ\P ZH /ZRZLH GQLD

6LOQLN VSDOLQRZ\ RGJU\ZD& GR F]D .
QLN4& URO Z SROVNLHP ZLHUWQLF 2/ HEJVSH DS&S;R 852}]'3 ,XE*H
6WRVRZDQR JR W\ONR GR FHOyzZ G ci;_FQ Q y

NZHVWMD  ZLHONLHJI
ZLHUFHQLD |D EDUG]R UJDGNR ]HZHP MHVW 1DZVIH JE\W

EUDNX SRGA&R*D D NWyUHP UR]Z \
!JaR ]DVWRVRZDQLH © VLOQyLND VS]D 1‘ R ]Fé \)’KALLX,\?;;SDZ(\)PDLJDD VSV\L/JQQTZVZ]
SUJHP\VW QDIWRZ\ SUDFRZD4 \LF ]L QLH]JUDESHJR N RW 4D
ZD*QLH Z ZLHONLFK VNXSLHQLDFK E
MX* SRODFK JGJLH G\VSRQRZDa 4/\?‘ H: LFK QD Z VNLFK L Z\E

. . DOQL WDNLHM VWDMH
JD]X QD RSD& NRWayz 1LF WH* QHP  (UyGAHP HQHUJLL

PLQRZDAD WX PDV]\QD SDURZD N M N VLOOLN VSDOLORZ\
GRZ\ 2SD& JDJHP MHVW WD ) F\ s F]\UQ WAEK ZVIv W
VSHaAQLD VZRM ]DGDQLH Z V \EL L GDMH PDVI\OD S
VIXNDQLH Z W\FK ZDUXQNDFK LQQ\ . NQ

JLL EVARE\ EH]FHORZH 6SUDZ DaD H PLPR WR QDC

R
&
HOHNWU\ILNDFMD ZL NV]\FK VNXSE‘{R Qg)g% @/‘6 DS GX VJNEX L Z UXFK

Q)

QDIWRZHJR GQR FL :VIHONLH ]C

H VL GDZQLHM Z W\P
. RVWDWQLFK F]DVDFK ]DF]\QD MH sxﬁﬁtﬁ?‘\@? )
Z\NRQ\ZDi  FRUD] ZL FHM ZLHUFH uv SHaQLH SaRQQH SR]IDWE
= ND*G\P URNLHP Z]JUDVWD LOR @ FN yHPRGQRZ\V  WDN*H VJHUHJ ]DOH

SDURZD 7DN |DOHW

Q\FK  UJXFRQ\FK U N ORVX L JHR > PQ%VL]HQD
]DSDG4H RGOXG]LH SUJHZD*QLH Z u QLNG;{/SBg;gZZL\HOV:VMD(
ZDUXQNDFK NRPXQLNDF\MQ\FK &R URQQ\FK (0 ]GHéQHQP
NRSDO MX* SURGXNXM F\FK XERJ %JRWRZ\ oR yUXFKX Y
]\ NWyUH QLH Z\VWDUF]DM QD R oD GAX*V]\ FIDV .
‘DUXQNL WDNLH F]\QL GRSLHUR N VSDOLORZ\ ERZ
QLHQLH ]DVWRVRZDQLD Z&4D FLZHJR NLONX PLOXW 3R
L GDM SROH GR SUDF\ GOD VLOQ QLVNLH NRVIW\ UXFI
.D*G\ NWR |DN&aDGDa V]\E QDL \VRNRNDORU\F]QH X
ZLHONLFK R URGNYyZ SU]HP\VaX LDFK 7UXGOR FL WUD

JDGQLHQLHP F]HP S G]Lu V]\E"

S GX SDURZHJR MHVW Z W\P Z\SDG Q'-H RERWQDZHVIg z Ea%GA
SRWOLZH L NRV]JWRZQH : EUDNX 'ébﬁ \9%{\3 U G - HF] |
RSDODiU Z JOHP OXE GU]JHZHP GRZ QLH VSUDZLD NaRSR

* D NRSDOQL QD
QD NRSDOQL JH VWDFML NROHMRZ %}r/\lﬂ%ig%% QFBZZ(/W&Q NRSDOQL% MQHV
H

ZL FHM QL* VDP Z JLHO 7UDQV
LOR FL Z JOD UXMQXMH V]\ENR GL,; %D]QF?/%\V?E]%XQZNV]ZLPL,EW?,T\'
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SDOQLD SRVLDGD Z&4DVQ  FKRUE\ Q9|‘+2'Lﬁ8rl|a\ SQJEhUGi'EhGDZDaDM FAFK  UH]XOWD\

FM URS\ WR PR*QD SU]JHM & QD QD Rﬁb' (\l/)II_DOG%LMNLVLLH(\B/g\?NR](;)]gE
VFH ROHMX JD]RZHJR SU]H] FR RG 'Pk vEoei i IRe o KR
SDOLZD ZRJyOH D NDONXODFMD R l'{/IH X ZA NS FR] DMZ\*HMQ SRO.
SDGD MHV]F]H OHSLHM GQ o Q G

ND*G\' MHGQDN VLOQLN QDGDMH VL |_ IR GDRELL’J\TV';HSH]éS(\)NLDNV\E
QLFJ]\FK : ND*G\P Z\SDGNX QDOH*\] U a ]

MDNL W\S VLOQLND VSH&aQL Z GDQ\
SDOQL QDMOHSLHM VZRMH ]DGDQLH %@E?mﬁwsOQX]\\I/DND.(EEVOSU]\W\SVXWF
ZLHP MDNLH VWDZLD ZLHUWQLN %i% % GYLF FL_)?
U\J ZLHUWQLF]\ V EDUG]R UR]OHJaH ZHW
%&QH R QLVNLHP VSU *HQL.
G

*
VWQLHMH NLOND W\SyZz VLOQLNyZS \Fégq':\_\@ ELH \FK ZLHORF\OLQGURZ\I

D
JPLHQQH L ] WHJR Z]JJO GX V F] VWRLQ@OQkN

JUHDOL]RZDQLD Z MHGQHM PDV]\QLHVLQ%b'% z *DURZ L W S 7HQ
R

LG QLHNLHG\ ZFDOH SR oLQML z\PBRDH y RGSRZLDGD ZDUXQNRF

NLFK ZDUXQNDFK SUDF\ Z ZLHUWQQE| Hy ZS\};{\‘;VRP(\Q/I\_NHRMSVQ]LDD MQDIID\I ';/I(D\’/\ILI

YR VEOQLH SRGNUH OLu L NRQVWUX%"MR MHG(EB)(N ¢V HHHoyz zZLHUWQLFIVFK

WDWHF] 6LOQLN WHQ MHVW ]QDF]QLI
%XGRZD VLOQLND ZLQQD E\i ]ch,lg B Q%&F\QQX

PDOQLH VWDZLDU PR*QD VLOQLNRzZLWZPsp B 4hp =QDF]QLH SURVWVJ]\ Z
&HFK ]DVDGQLF] VLOQLND GobD PR 20 g HVODVL'\(")H\(XIV SRJ]PRWZFIiE R*D‘
FI\FK SRZLQQD E\i SURVWRWD NRQ¥WUjX SURQVWRV]V\ alLH SRV
WHP LG]JLH 4DWzZ\ PRQWD* L REVAX ﬁ QHJR PHFKDOLIPX UR]L
ZLHP QLH G\WSRQXMH ]Z\NOH DQL N H OLH VN&4DGD VL ] S
ORQ\P SHUVRQDOHP GR REVaxJL m\é‘ DEVAXID WHIR W
RGSRZLHGQLP ZDUV]WDWHP 3RVWXODY URV Il-? 5 ODZHW  SHUVR
WDN ZD*Q\ *H ZLHOH LQQ\FK FHF L\</ Q DMH VRELH 1 OLPL GRV
XVW SLi SU]JHG QLP QD GUXJL SODQ l,;| EDUG]R ADWZ\ D SU:
FL VLOQLND ZLQQ\ E\i 4DWZR GRVW H OLHZ\EUHGO\ QD Z
FKZLOL Z\PLHQQH . RQVWUXNFMH u E‘S IXQGDPHQWRZDQLH IDE
ZDQH L VXEWHOQH QLH Z\WUJ\PXM S

_ SDOLZD MDN VLOQLNL
D SRV]F]HJyOQH F] FL ZLQQ\ E\U WDHNMSﬂﬁllIH QRQH JDOHW\ UyZQRZD* MHG (

DE\ QLH E\a\ ]JE\W FL *NLH 7UDQVSRYW =B SRRVWR®R EXGRZ\ ZLHUWQLN FK

QDG NJ MHVW MX* NaRSRWOLZ\ RG SRVWXODWX QDMZ\*V]HM HNRQRPLL
M ac E G]JLH VL WDUJRZDA& R SDU JUDPyYZ ]X*!
oLZD

» R*H OLF]\i QD ]QC
5y*QH WIS\ VLOQLNyZ PDM GOD Zéﬁ'p }Q’@ gn‘?"hﬁcoo FHOYZ ZLHUWQLF]\F
ZDG\ L JDOHW\ SUJ\ Z\ERUJH L GRVWRVRZDOLH  W\FK
UDJRZR  Z\SR URGNRZDi s

ZLHUWQLFWZD VWDQRZL E
RJYOQ\FK ]DU\WDFK FHFK\ Uy* Q\FK Fé QH{%)SROHUGF?SUDF\ oD NQRQVWU
QLNyZ SUJHGVWDZLDM VL QDVW S IDEU\N P DV 0

6LOQLN 'LHVOD MHVW ZLHWOQLH Ld\\'- VNDNPZWHJR WASX ~ SURGXNXM
RUHW\F]QLH MDN L NRQVWUXNF\MQLI—I|DE & EK QDOH*\ VL ZL F VS
]X*\FLD SDOLZD SUDFXMH QDMRV]F] MVWR \ L Z\SXV]FJHQLH QD L
JR EDUGIR Z\VRND RPDO RZD U] VWRVGRfaQ':lJZF':VWZL ]XSE:(?RXE
FKX MHVW MHGQDN JE\W VNRPSOLN \?’FPJ ]\ \ Q a
EDUG]R GREUHL L VXPLHQQHM REVa *é'ZR] PGUINDWY ] WHM  G]LHC
GDPHQWRZDQLH PXV] E\i SUJHSURZ/ EWL’? QD *Z\WRNR FL ]IDGDQLD

GIR VWDUDQLH D NRV]W LQZHVW\F ‘(‘/ v Z\NRQDQH ] EDUG]R
NI]?ZR GRV\uQ Z\WRNL 7]HQ v(v?\s VLO&F&%M IB L\):%-B VWRVXMH VL RFJ\ZL
GOD FHOyZ ZLHUWOQLF]\FK W\ONRA&%Q\'T Ezy SDL%%] WDQLFK SRVLDGDPY |
NLFK ]DN4aDGDQ\FK QD G&aX*V]\ RNU GREUH [IDEU\NDW\ |
NLFK ZDUXQNDFK WHUHQRZ\FK d,g %XUD_EH\NL SUDFXM FH Z ]DNUF
Q\ QLH ]DZRG]L QLJG\ L QLH vsuD¥\AX V*LDQ3Q3L\'1*¥<Z -
NAaRSRWyZ 2F]\ZL FLH PRZD WX MHG)\ R VLOQL

NDFK QRZRF]JHVQ\FK ] UDP W\SX VM@\% ZHJD]RZH =QDMG RQH ]DVWRVE
JR =QDMGXM FH VL MHV]F]H WX EH LVW\gU\'/'io QI@# NLROSRD(;SL'JD[F)]KX GgRé
GDZQHJR W\SX UDP VWRMDN

o) WI—?U\ $ ]DRSD] WU]JRQH Z ROEU VZ*L@F rgﬁg\m IQL@% G VLOQLND SUDNWI\F
F H ZROQRELH*QH QLH PRJ E\uNRFIJWXMHEU JD]X SRWUJHEQD GR
Z FKXE 7UDQVSRUW PRQWD* LMuWAK E/\D[&JM@MPBQD WDN  *H QLH Z\VW
6 QHJDFM * GD Z\VXZDQ\QEE&ZHS\L\JFI}Q EE)F] FL QD RSDa NRwaD :Z\.
z D 6LOQLNL WDNLH E\a\IDYWRVRZ zZVEQ@YND JD]JRZHJIR LHV
P WRZ\P SU]JHG NLONX ODWMRIZL IRRWHP FIQPS GX GOD V]J\EyZ 6LO
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4DWZH Z REV&4XGIH L PD4R Z\PDJIDM PpoPrRUIWKEP PQLHMVIHM G\PHQIML D

GRVWDWHF]QLH SHZQH Z UXFKX SUJHNURF]HQLHP QDMZ\*V]HM JUDQLF\

* GDU PR*QD 3U]\ X*\FLX QL*V]HM PRF
6LOQLNL R QDS G]JLH JPLHQQ\P ENPFDO HMwhHPIBDGQ\FK NaARSRWyZ ] UXL
PRJ RGGDU SU]JHP\VARZL QDIWRZHP \H DX 4 & *H QD QDV]\FK SROVN

JL 3RF] WNRZR S G]JL VL MH RQQHM\ME\F.D(D]B\Z/WDUF]\ VWRVRZD GOD
Z]JO GQLH URS D SR GRZLHUFHQLXERNK FQDFRRRK P VLOQLNL R PRF
LOR FL JD]X SUJHM i PR*QD QD QDSoG JRIHR ERNR FL P VLOQLNL PRI
QLNL WHJR W\SX V GRW\FKF]DV JE\W BD@BD]QPQU]\FK Ja ERNR FL PRF

.RQVWUXNFMD W\FK VLOQLNyZ UR]W]EB"MJIJFDK]Q/QB LNWﬁDQLH QDVWU FID Z
NUHV LFK VWRVRZDQLD PR*QD ZL F QrET\ W UR B QRUE
FK\OQH SUJ\M FLH JR z ZLHUWOQLFWZLH

F H WU]JHED *H VWR\
6LOQLNL V]J\ENRELH*QH EHQJ\QRZH ]\g\},\}%%l_] NNV\EREDUG]R] PDA\FK  PDVD
URZHJR PDM F] VWR ]DVWRVRZDQL AU .
WZLH QDLIWRZHP aDWzD U]HQI%@%Z\ LlKR 'E\L\' SUI\M & PRF R Z\*V
L ZLHOND HODVW\F]QR i FKDUDNWHU\]X HQ W\S VLO

LNyZ 1DGDM VL ROQH ]ZADV]F]D
QLNy G QH 1ZabVIF]D GOD VSDOLQRZH ELH

SD

NLFK JGJLH VLOQLN FR NLONDQD F
QLDiU PLHMVFH SUDF\ =PRQWRZDOQ\ "l%% NLHUXQNX SU]
j ) U] GJHQLH GR ]PLDQ\ N

VL ] 4DWZR FL SUJHQRVLU ] PLHM
L SR]D SUDFDPL ZLHUWQLFJHPL '— Hg QLNXMH WDN JQDF]QI
LHJR JUHI\JQRZD i “HG\(

XVaxJL SU]\ SRGF]\V]F]DQLX Sa\WNLF
VSU *HQLX L EXGRZI

\N‘f
SUJHFL JDQLX SRPS L W 1ps gY (i%
R ZL NV]\FK ]PLDQ N
MHGQDN VWRVXQNRZR NRV]WRZQ\ éM%Q; xJ\%WQDQLD ]ILLHQQ]HJRQNLI-
QLNyZ PR*H ZFKRG]Li Z UDFKXE

SUJ\WWRVRZDQLX LFK GR QDS GX i-l\P HLW&OQ'-NDFK PR*QD ]JDWHP Z\
ELHQLH ND*GHJR VLOQLND | QDS GX Q]Z =DOHWD WD MHVW
MHVW EDUG]R 4aDWZH L GD VL EH] U]xG/ WHM] Qd- ZH(PLH VL SRG
Z NRSDOQL ZURWQR i VLOQL VSDOLQRZHJR ]XS
UyZQR]QDF]Q [H ]ZURWQR FL GR MDI
1Z\FIDMRQ\ MHVW ZLHUWQLN  SUJ\ X*\FL.
SDURZHM 3RGF]DV ERZLHP JG\ JUHZH
PDV]\Q\ SDURZHM WUZD QLHZLHOH VHN
ORF VLOQLND \EyU PRF\ VLOQLNIDHUVNMJPPH*QLOQLND VSDOLQRZHJIR 2Z\
JayZQLH RG ZDUXQNyZ NRSDOQL Q@ DRYYUHL G¥XOQHUR 6LOQLN VSDOLQF

PD SUDFRZDU 1D Z\EyU ZSa\zb FL ’ZIDSLLH@@U]éFI-k UJ\PDU FR SU]\ ]JQDF]Q\FK
GJL UXU L OLQ MDNLH V Z X*\FLX]D®DSKRZ ZVIWUzZD GR 0 GAXJR QDVW S
VWNLHP * GDQH FK\*R FL Z\FL JRZH yr6BRIRHVWB YL PR*QD PHFKDQL]P UH
FHQLH ]X*\ZD VWRVXQNRZR QLH ZLHO$RQRRMILH QDRJUXV]DU VLOQLN Z NLHU>
ZHW Z V]\EDFK EDUG]R Ja ERNLFK Q@PMZ\3¥]H $RZURFLH GR QRUPDOQHJIR
SRWUJHERZDQLH PRF\ Z\VW SXMEL|$»U<]\SIZVFVLSERDDQLH MHVW DQDORJLF]C
QLX ] RWZRUX QDU] G]L ZLGHU &FND 1ZBRWP\SUJRWU]JHEQ\ MHVW MHG\Q
PDQLSXODFMDFK UXUDPL 2EFL *HQ@UMD WHGYa GDGHIHIR ZLHORNU *ND D
NUYyWNRWUZDaH L IDMPXM W\ONR QLH]@GFIQL SWURFHQAW JQDF]QLH SU G]HM
FDaHJR F]DVX SUDF\ VLOQLND BVWBRERMWO A u MYLORENDP ZLHUWQLFJHJIJR  X]\\
R EDUG]JR Z\VRNLHM PRF\ MDN WHDPRUGIRPRDIMWR LQQHPL URGNDPL SU]J\
GX*H FK\*R FL Z\FL JRZH RIQDF]DHRB\Q RIPMHIRQNRZHJIR ELHJX VLOQLND
Z SUDNW\FH *H VLOQLN WHQ SU]JHZP*QLFKF]MHVRIDYXVWRVRZDQLH SUJ\WWDZNI
SUDFRZDLE\ W\ONR F] FL VZHM SHIOQHMRGRRZLHGQLR VNRQVWUXRZDQHM
IQDF]QLH REQL*DaRE\ HNRQRPM MHWRNDUDMHAVWRPDAR FR GUR*V]D RG SUJ]\W
WHP VLOQLN GX*\ MHVW GURJL FN&NM D\ROUDADFREDUG]R VSUDZQLH ,QC
UD] OHSV]HJR IXQGDPHQWRZDQLD L MWHVHV QUWW@R'Z%QLH SUJ\WWDZNL W
IDWHP  MHVW 1ZaDV]F]D Z NRSDOQGPHK X VWHUHEBFMDaX 0OX SUJ\WWDZI
JUHI\JQRZDiu ]JH JE\W ZLHONLFK FKQHRMFL7\EKFLRVWDWQLFK SUJ\WWDZHN QL
JJRZ\FK D XVWDZLDU QDWRPLDVW  ¥RQQIENl; d/@@ENﬂ-lFbyz ZLHUWQLF]\FK J(
EDUG]LHM SUJ\VWRVRZDQH GR UHBRHHBURREFH "RG ]Z\N&HM SUJ\WVWDZN
QLD SU]\ MDNLHP PDM SUDFRZDU D 3BRIDWBRLEPUG]LHM VNRPSOLNRZDQH

ODFMDFK UXUDPL 7 WHUHODEFK X
EDUG]|R *NR ~ PR*QD" VREL SRUNR %ﬂ'\"%— %&’dTH“Qﬁfzc])NH GSRDP]EL\JNDDF__DQR'—DW
* * u
]ZL NV]HQLHP S,U]HNaDGQL. ZLHORNUEI'N LOQLN SUDEXMH RPD
wegon Suagcote | L 0 ot Sl
; a

GJR Z\WRNLH SUJHFL *HQLH FKZ\F%{% &UP RNER\U EDUG]R VaAabDER G
QXMH VLOQLN EH] WUXGX HQHUJ DJUR G RQ

BZ PDVDFK J]DPDFKRZ\FK *ZDaWRZQH SRZ HJRZLGDu *GDQLD
QLH WHM HQHUJLL Z\VWVWDUF]\ g% |_ Qlgb H*\ WUDNWRZDU  MDI
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5HJXODFMD 6LOQLND 6LOQLN X*\¥YH \N355§W|@t}\KfD IH Z]JO GX QD SRWU]HE‘
QLFWZLH PXVL VL GDu UHJXORzDu YHRENFNYIo HpM LOR FL REURWyz QD SUJ\

LOR FL REURWyZ Z MDN QDMV]JHUV{PELX ;uBPQgHk MHGQDN RG GR R
,P Z\*V]D E GJLH WD ]GROQR i WHPRRFH MaviVp GR G REVJHUQH GOD Z\ERUX
E GJLH VLOQLN GOD ZLHUWQLND %HJRO #—r@@'—N\PLOQEJN*D’]W Z W\FK ZaD QLH

ZLQQD E\G PR*OLZLH SUHF\]\MQD BX$RZPRHyrH/  SUDZLH ZV\VWNLH  QRZR
QLX ERZLHP F] VWR NLOND REURWyzVL@IHLND VWD?RZL

MX* SRZD*QLH R GREURFL ZLHUFHQLD VI'ELHyweREIL VLOQLN QRUPDOQLH QI
PXVL PLHU |DWHP PR*QR i EDUG]RREéiRWaPIf H# FIDVLH ZVI\VWNLFK SUDF
U FJQHM UHJXODFML L WR ] RGOHJ'\A'RHEL V%ﬁ%é LHAMMY FHQLD -HVW  WR JURJX
NLONX PHWUyZ W\OH ERZLHP Zz\QRW\ ZRodD@RXy SUJHZRGX ZLHUWQLF]JHJIR
VWDQRZLVND ZLHUWDF]D RG VLOQLNHW 62 08 RRIDREWM®ZH SHAQHM PRF\ VLOQ
EXGRZDQH QLH GDM SU]JHZD*QLH Niﬁz* H'V'GRFK\*R FL  3U]\ ZLHUFHQLX QI
ADGQHJR UHJXORZDQLD LFK RGOH.PaE:{ Vipx 6 B REURWyYZ GR RNR*R l
VLOQLNL GOD ZLHUWQLFWZD WU]HEBD%QJ L@]&E—luQD%UWR MHV]F]H EDUG]LHM

ZLHGQLH XU] GJHQLH 2EHFQLH UHYBBFIVLOQLENg SRZLQLHQ VL GDU GREU]H
X]\WWNXMH VL ]D SRPRF OLQHZNL WN&"E U >l\\h" *H Z F]DVLH ZLHUFHQL
VL RGSA4\Z SDOLZD GR VLOQLND 9|9|ﬁ‘ LIW\ONR XaDPNLHP ~ VZHM
MHGQDN QLH MHVW ]DGRZDODM FH RRKA \VW F'ﬁz @Lu*HQ'-H LOR FL REURWyZ
OLQHZNL L GUJDQLD *yUDZLD V\lV\\/vQ/ZJl\ AL pWUXGQR FL ,QQD VSUDZI
MHVW XPRFRZDQD ZS4\zZDM QLHNE \ QWi LY SD &b MHGQRVWDLQR i UXFKX
GRNA4ADGQR i U FIQHM UHJXODFML ZW NJRNLSFRCi‘RGWHM MHGQRVWDMQR FL QL
SRJRVWDZLD VL F] VWR UHJXODFM WUEHED ppv]\

QL FLH NWyUHPX ZLHUWDF] Z\GDMH RUEQOPR REOBKFIDQRX SU]JHQLHVLHQLD ] VLO
J\FLH : W\P Z\SDGNX GUREQH JUDYDPEH WHHXOD ]DWHP GREUDO WDNL VWRYV
FLL ZLHUWDF] X]J\WWNXMH SU]\ SRPREDVREBPR¢DQED SUJV ZLHUFHQLX VLOQLN U
QD *yuDzLX SU]JHZD*QLH SDVHP 2F]\zL FERLFK QRUPDOQ\FK REURWyZ Q
MHG\QLH Z&4D FLZHP UR]ZL ]DQLHP MHXY@DUFE*QRZuGUD QD PLQXW "WHG\ EF
SUHF\]\MQHM UHJXODFML ZSURVW §RVLDWDPBRZLMNWNY]FIH GRVWDWHF]Q UHJHU

ZLHUWDF]D 5R]ZL ]JDQLH WR PXV] |GBYRWY4DEXLRNERZL NV]JHQLD LOR FL XGDUy
VLOQLNyZ L WR WDNLH E\ E\aR SURDWRLQXIRNABBW®PR LOR U XGDUyZ MHVW
L QLH]DZRGQH SU]J\ SA\WNLHP ZLHUFHQLX L SRGELMDQLX

GR FL JQL FLD SUJHZRGX VWRVXQHN WDU
,OR i REURWyYZ VLOQLND 'OD FHO}®WZQHHBW@IF]\FKEQ\ ZLQLHQ E\0 WDN G
LOR '’ REURWYZ VLOQLND MHVW z EbDVBBILHSHRERMKW@REURWDFK VLOQLN E\a

QLH QDOH*\ MHGQDN VFKRG]LU ] LOR/FL SREQRWRF SREyU SUJHQLHVLH SRZLQ
QL*HM QD PLQXW SRQLHZD* zWHEOUGIROoYWPUPRAMH JGI\* Jal VWRVXQHN <
VL QLHSRWU]JHEQLH ZLHONL L FL *NMHVW=gUYGWHPRNHD-HOX NaRSRWyZ

LOR i REURWYZ SRZ\*HL QD PLQXW VWDMH VL & G Q

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

1Zyz

JHQROH ] SROVNLFK URS QDIWEF

5RSD QDIWRZD VN&DGDM FD VL Z ]}M@HESWEWLFERZ\*V]\FK WDN*H NZDV\
] Z JORZRGRUYZ Z\ND]XMH MHGQDNQRZH pTFTALFUH WOHQRZ\FK JayzQ XZC
HOHPHQWDUQHM [DZDUWR i WOHQX lZR{tZFD@LDFE GWRYVXSRWIFKFIDV QD NZD

NRZR ZFDOH ]QDF]Q\FK WDN @DQLN-lewRIWRGU EQLRQR L SR F]
W\FK ]ZL JNyZ SU]JHGVWDZLD LQWH AP RR  WHUHQRODFK D ]JQDMGXMHP)\
SUDF\ = SR& FIH ]DZLHUDM F\FK WOHPQHpFPRLEQNL D PLDQRZLFLH SUJ\ V.
URSLH GR F]\QLHQLD ] DVIDOWDPL EDGZ FO®RG NZVDPL QDIWHQRZHPL Z\RG

QRODPL QDWRPLDVW Z G\VW\ODV\ﬂ:PF‘/\k"'UlD"I:@S%\F'R ]gé%bv HJR ~ FKDUDNWHUJH
ZQLRVNRZD SRGVWDZLH MHJIR 2Z4

6WDUV]H DQDOL]\ SRGDM ]DZDUWIRFIQWKHQWKDO R DRI FL *DUX ZabD FLZH,

GR Z QLHNWYU\FK Z\SDGNDFK QDZHWQH FWHW ZORWDUF]IDM IDOHGZLH GR MD

VIH DQDOL]\ Z\ND]XM  W\ONR 2 WWIZHLOI G B)@LD IHQROL Z URSDFK

OL]\ HOHPHQWDUQH SROVNLFK URS Z\NRQDQR Z RVWDWQLP

FIDVLH Z ODERUDWRULXP 7HFKQRORJLL QWIW0 3RSIKWPEXKQLNIKHPLH 7HFKQRORJLH

IZRZVNLHM GHU 1DSKWHQVDLXUHQ
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QI:_|_I\|/IC\;/(I\)ILHH OSVEE'SQQHNJSZR éDRZFHGUxDl\F/eI é’mﬁ] NDQ'-L'J%QD [SRZVWDAD ] Z JaD  Z
U *

WRU  VWZLHUG]L4 ODG\ IHQROL ngﬁgRF?(h\éTé%ﬁJRWgzg[l
DPHU\ND VNLFK  ODUNRZQLNRZ L ?:ﬂ? FLZ WHL KLSRWHILH E\a

GDZDOL UR]JWZRUHP 4XJX VRGRZHJIR ,_Fp PMYLROR IHOROL SRGF]DV
Z]JO GQLH G\VW\ODW\ L | WDN R\gww\ Hrj\ URoD |DZLHUDM  WH S
WZRUX Z\G]JLHOLOL |D SRPRF &2 ﬁM]DI?@ ke %DGDOLH ODW RVWI
IHQRORZ\P 7DN*H /LGRZ VW €Q° asypfEBRM\ND]XM = QLHJELFLH RE
NZDVyZ QDIWHQRZ\FK REHFQR i IHGRQ FRRSREBODM  ZL F WHO ]DUIXW

] %DNX %DODFKDQ\ %LEL (LEDW L ]Q

SDFK 7HJHUQVFH L 3HFKHOEURQQ %%2) jg OR %\SRGQRV] SUIHFLZ W
L %yWVFKHU ODG\ IHQROL 5yZ X c0eD SURZDGIROLE,
ZVSRPLQD R REHFQR FL IHQROL Z 5(%! R U oDG DCIRQVE
SRGDMH *H PHWRG\ Z\G]LHODQLD UNLHM  |DXZD*RQR  *H
Z]JO GQLH | VXURZ\FK NZDVyZ QDlv\w2 \ LOR FL IHOROH L coDwWH

JRVWD4&\ GRW\FKF]DV Z\SUDFRZDQH
SUJ\SXV]F]JHQLH  *H SR ]HVWU\ILNRZD%LL SRVWDZLOL P\ VRELH ]D
QDIWHQRZ\FK PR*QDE\ IHQROH HNVW B@ﬂz’i\bup W)BG GR LOR FLRZHJR  Z\G]L

JLHP = QRZRF]JHVQ\FK SUDF QDOH*RRPYsppBIHRFING LOR FL WIFK*H Z NZDV
*H /H 5R\ 2 6WRU\ L 5REHUW 6QRE2RZ\RAwWzLHUG]LOL

MDNR FLRZR IHQROH Z G\WW\ODWDFR LOHNDRNRZYRKFL JLGHQW\ILNRZDIU IHQ
IDMFLHNDZV] D MHVW SUDFD RF]I\H ?z]@Mt'RQ U/FWSRVXQHN SRV]F]JHJyOQ\F
LDSR VNLFK <RVKLR 7DQDNL L 5R\P@RRYZXNH .

\DVKL NWyU]J\ SLHUZVL Z\RGU EQ\y\QiLLngGiLL@HQ \ lHQROH Z\VW SXM  Z
ILNRZDOL Z URSDFK IHQROH HGOWM FRLURSTOHRROROVNLFEK

] URS\ LDSR VNLHM $NLWD VNabDGDM VL

R 2 NU JROX

S 2 NUH]ROX . 7 ,\'}'\l,J\Ho]ﬁgFi(OX &= 0 '2 :,$'&=8%/1%

ILHVWHW\ DXWRU]\ QLH SRGDM MDNUVUIBYRENBDwW VXYRZ\FK  NzZDVyzZ QDLW
FIF QD NzZDV\ QDIWHQRZH Z]JO GQLH URS FHAWH Z\GJLHOHQLD IHQROL
QRZL RWUJ\PDQH SUJH] OQLFK IHQROH D Z\PLH

QLDM W\I\ONR *H RWU]J\PDOL J IHQRODWHUMDA&HP Z\M FLRZ\P GR QLQLHM\
. URSDFK SROVNLFK QLNW GRW\FKFEWY\ QLDHURWHLHNEZDV\ QDIWHQRZH RW
G]L4 IHQROL ] Z\M WNLHP - LOWHOHOWPBRVYENWYU\G\VWIODW  QDIWRZ\ UR
QLH]DOH*QLH L SUDZLH UYyZQRF]H YNHHM ] ]DEDMR UR]JWZRUHP  4aXJX VRGRZ
VWZLHUG]LA MDNR FLRZR REHFQR i MWQRWIH zZ\QRIOFKQR NZDVHP VLDUNRZ\
ERU\WADZVNLFK URJWZRUX aXJRZHIJIR ZROQH NZDV\ QL

6WZLHUG]HQLH REHFQR FL IHQROL ZWUREDPKX REUWHQ VSRVYE NZDV\ QDIWI
WHJR *H GDMH FLHNDZ\ SU]J\F]\QHN PDWR ]J[DXWRWR WHJR VDPHJR VNA4DGX OtF
FL VDPHM URS\ & F]\ VL MHV]F]H N7Z3RWM RB URGIDMX G\VW\ODWX V
WAaXPDF]HQLD SRZVWDQLD URS\ :LHOXZLE®2A HRQQ@EWHK ZDUXQNyZ XERF]Q\FK
GDF]\ SUJ\MPXMH *H LVWQLHMH JPLW&AQH]ZLJRNL Z JORZRGRUyZ DVIDOV
PL G]\ URS L Z JOHP 0L G]\ LQQ\PL 0BWHWUHM Z\M FLRZ\ SUJHGVWDZLDA
SRGDZV]\ ZHJLHO G\VW\AODFML SUyFfQHFEIHROHLVONI NLBIWMNNR SAa\QQD FLHPQ

WHPSHUDWXU]H RWUJ\PDa PD* SUNMWUWVARMPGQODSDFKX GDM FD ] GZXD]R
7LHIWHPSHUDWXUWHHU JEOL*RQ NARDEHP VXORDRLIEFZ\P JDEDUZLHQLH
URS\ QDWWRZHM 2SLHUDM F VL QD5W5M®RVWWUJ€§\F]N&ZD QD NzZDV\ QDIWH
G LD

(QJOHU 2 +RIHU 'DV (UGYyO 7 , VWU

BURFHHG $PHULF $FDG G

% HU

&KHP =HQWUEO .

%HU 9\ (

*XUZLWVFK :LVVHQVFKDIWOLFKI(|7 *UXRXGBEODYHROWYZ L F] FL PD]JLVWIFK  XZR
(UGYAYHUDUEHLWXQJ VWU ., Z\GDQ&H]H] G\VW\ODFM ] SUJH U]DQ SDU ZR(
,QG DQG (QJ &KHPLVWU\ FIHP VWDUDQR VL DE\ WHPSHUDWXUD
7KH -RXUQDO RI WKH )DFXOW\ RI (&¥tlHHHUEGBJ 7&N\R7DND UHG\VW\ODFMD
,PSHULDO 8QLYHUVLW\ 'H]JHPEHU ERAWGIRB,, SYJ\ GDOV]HM SU]JHUYEFH JG\*
vwu 2 SUJH] WR SUJ\NU\FK HPXOV\M SU]\ QDV

SHEDO X )UHXQG /LHE $QQ GDZDQLXpaBRIWZRUHP ZJODQX VRGRZI
JLHFNL L *DQV &KHP =HLW g BB E RWUJ\PDQR
A3UJHP\VA 1DIWRZ\’
& $QQ GH FKHP HW GH SK\VLTXH +ylHU DV (UGyO X VHLQH 9HUZDQC

. RVWDWQLP F]DVLH SUNa Fll\a VL SREMARM '\ s¥ZDVyZ QDIWHQRZ\FK GRVWI
WHI\ 3URI %UDXQ 3HWUROHXP VWULONDNURWQLH UDILQHULD A*DOLFMD Z
*XUZLWVFK F Vwu
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D ZRG G\VW\ODF\MQ NWyU JHEUDQR YHWWYX356MD ZHGOH (QJOHUD
GX QD URISXVIFIRQH Z QLHM IHQROH L RVREQR 9 2 9
M EDGDQR Y2
E G\WW\ODW NWyU\ SUJHUDELDQRg; MDN QL*HM,
F SRJRVWDAR i G\WW\ODF\LQ NRQVJVWHQFML VPRA4\

2 2
SR]JRVW 2
VWUDW\ 2

2 2 2
3U]\ NR FX G\WW\ODFML G\VW\ODW E\a FL *V]\ %G UDIHP

ZRG\ L RSDGDa QD GQR

'\WW\ODW SR RGG]JLHOHQLX RG ZRG\ G\VW\“@B?HPdHMZRG\ G\VW\ODF\MQHM
]JDGDQR 2 RZ\P URJWZRUHP Z ODQX .
ZHJR D* GR UHDNFML DONDOLF]QHM ﬁBb'ﬂE%'HfQ]WE}, D ]ZaDV]F]D QL*VIH
HNVWUDKRZDQR RNRAR UD]\ HWH BRJL S FIDM 4DWZR Z ZRG]L
SUJHFKRG]L4A\ IHQROH L Z JORZRGRU\® LQOBQﬁNleHb WDN H L ]ZRG\ G\VW\ODF\M

]D° ZJODQX VRGRZHJR SR]JRVWDA\ &’ﬁz EDUG]JLHM  *H LVWQLDAC
NZDVyZ OQDIWHQRZ\FK NWyUH Z\G]L d/\hzd U NZDVX NDUERORZHJR NV
FIRQ\P NZDVHP VLDUNRZ\P = UR]W%@ LZH\M DNF'V"- IHQRORZHL ]QDOH (i
ZHIR RGGIVWIORZDQR ~HWHU QD_4D(Q 65(5}4 QV\;EQH RNRaR IDGDQR
JRVWDAR G |DGDQR . 2Q 1D2+ = = JﬁN UDKRZDQR HWHUHP 3R R
URJWZRUX 4aXJX VRGRZHJIR Z\HNVWUBW#iJB( GQLHQLX RWUJ\PDQR J 0
UHP Z JORZRGRU\ (WHUHP HNVWUD b&z':'\’“z W\FK IHQROL RGHEUDQR

UD]\ D* UR]JWZyU HWHURZ\ ]DEDUZL[B% HW\ONR QD
MDVQR *y4aWR D UR]JWZyU IHQRODQyZ VRGRZ\FK 79REHOD
URJFLH FJHQLX ZRG QLH P WQLDa& 3UJH] ]DNZD

VIHQLH URJFLH FJRQ\P NZDVHP VLDUNRZ\P 1\

PDQR ZROQH IHQROH )HQROH wH UR §5<“<’/[1Fﬁ]gth 7 MR P>
HWHUJH L VXV]RQR ]DSRPRF EH]ZRGQHJR VLDUF]D

QX VRGRZHJR ~ 2WU]J\PDQH IHQROH QLH GDZD&\ LX* "& _EH]EDUZ _

EDUZD T Q J

FKDUDNWHU\VW\F]QHM UHDNFML &KDULF]NRZD QD ) -
NZDV\ QDIWHQRZH © WHQ VSRVyE SUJHURELRQR? & _ Va *yow _ -
J VXURZ\FK NZDVyZ QDIWHQRZ\FK L RWU]J\ & *yaWD
PDQR
SRIRVW
NZDV\ QDIWHQRZH J 2
VXURZH IHQROH J 2 :]JO GHP )H &0 ZV]\WWNLH IUDNFMH ]D
Z JORZRGRU\ 4,1 zZpa\ VL Uy*QLH L WDN SLHUZV]D GDMH
SRIJRVWDaR i G\VW\ODF\MQD EDUZL QLHELHVN NWyUD SUJHFKRG]L Z
VWUDW\ J 2 GUXJD ] QLHELHVNLHJR SU]JHFKRGI]L Z EUX
WUJHFLD ]D GDMH ]DEDUZLHQLH JLHORQH
J 2 GRGDQLX URJWZRUX VRG\ SUJHFKRGIL Z |
W\FK IUDNF\M Z PLHV]DQLQLH R
3UJ\MPXM F |D 6F KxO]HP *H ZFL’NRSQLFHJ BFw\JD NU\WWDOLF]QLH
1ZL INyZ GRMG]'—HP *H URSD ERUWQQEQSNPQ I\a z UDJLH JG\E\ ZRJyOH E\a
ZLHUD IHQROL JQDMGRZDiG VL ZH IUDNFLL SLHUZV]HM L
Z QLHM JR SRV]XNLZDQR -DN ZLDGRPR

y NDUERORZ\_ URISXVIFID VL Z DPRQLDNX
:aDVQR FL RWUNPDQ\FK NZDVyZ QQ%L\WTU?)FNZF\ K ZU] FD Z QDV]\P__Z\SDGNX = 2

_ FDFK RG Z UR]SXV]F]DOQLNX
\G]JLHORQHPL NZDVDPL QDlWHQR;,hiPL LQLI[IJngxv]F]D FRE\ ZVND]\ZD4R  Q
M OL P\ VL W\PF]JDVRZR EOL*HM ]k7ZJ%O0 ﬁﬁu DRZHIR Z IHORODFK ] UR:

SRVWDZLRQY VRELH FHO ]EDGDQLDVa%likH\FL V¥D SUJHNRQDQLD VL R WHP
NLHP IHQROL RUD] GODWHJR *H Ng,}q2 R QQ|WW|QBZHJDNFML Z NZDV\ IHQR[\I
] QDV]\FK URS E\a\ MX* EDGDQH SU]H]opvAPW® H MH JEDGDQR 5R]G]JLHOHQLD

JLENLHJR D Z QRZRF]JHVQ\FK FL]\DE‘KDFMZIS\IUy]Zﬂ IHORNV\RFWRZ\FK GRNRQE
%UDXQD IDWRPLDVW R]JQDFJ\OL ERcRKHNWYUHy+bHfv URJSXV]FIDOQR FL L
IL]J\F]QH ZabVQR FL GRZ\FK B6ROH VRGRZH NZDVX IHQRORI[\RF
MDNRWH* NZDVX S NUH]JR[\RFWRZHJR Vv
G JJ UR]JSXV]F]IDOQH Z ZRG]JLH SRGF]DV JG
NZDVX P L R NUH]JR[\RFWRZHJR ADWZR
5 SXV]F]DM - QDV]\P Z\SDGNX RWU]
J VROL WUXGQR UR]JSXV]FIDOQHM ] N
OLF]JED NZDVRZD PJ .2+ ]DNZDV]HQLH NZDVHP VROQ\P RUD] LHGQF
SUJHNU\WWDOL]RZDQLX ] EHQJ]\Q\ RWU]\PEL

&KHPLN =HLW L
SHWUROHXP %ULLFNQHU 9RQ GHQ .RKOHQ 2 XQG O0LC

OLQHUDOYOH VWU VWU
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LHQR[\RFWRZ\ R SXQNFLH WRSQLHQLWP F\FK &VLS ]\ IHOROH | URS\
FIDV JG\ NZDV IHQROR[\RFWRZ\ PD s\x,@LNm(,l %UDM . VRODFK |D 4

D NzZDV S NUH]R[\RFWR2Z\ ]] E{j@ ‘\M:K VWZLHUG]RQR
WRSQLHQLD UYyZQHM PLHV]IDQLQ\ RWU

L VIQWHW\F]QHJR NZDVX S NUH]R[\RFWRJZH R RZNUH]R[\RFWRZHJR R S W
QRVLa & F]\OL *H RWU]J\PDQ\ NzDV k¥a GHINUHIR[\RFWRZHJR R s W
F]\ZL FLH S NUH]R[\RFWRZ\P L WHP VDRHB XGRVyE VWZLHUG]RQR Z ZRG]L

R
ZRGQLRQR *H NZDVX NDUERORZHJ%DF\ZMd_W FF%@IEKQR i PR RUD] S H
$/1/

6WHIDQ &,6=(:6.,

12yZ

6SUDZD PLHV]DQHN EHQ]J\QRZR<«R
VSLU\WXVRZ\FK

2G SU]JHV]4AR GzX ODW WUZD QD aspPDHd SUNMVY\ QD UR]ZD*DQLDFK 'U ‘
WDN IDFKRZHM MDN L FRG ]L Q HMGDSROHPLND 0$RFH U\ QD SRZ\*V]\ WHF
G]\ SU]JHGVWDZLFLHODPL ROQLFWXWZzLWUZAD FLZLHUDN EHQJ\Q\ QD S
SUJHP\VaX JRUJHOQLDQHIJIR L SU]%@\NWJ?#EEZ@@QBL NUDMRZHJR PR*H SU
SUJHP\Vax — QDIWRZHJR QD WHPDW é%LRFGZWF}MQ DURS\ QDVW SLiU GRSLHUR ¢
QD U\QHN NUDMRZ\ PLHV]DQNL VSLU\WXVRZR EHQ]J\

QRZHM GOD FHOyZ QDS GRZ\FK 5RN %yv%%&%\l\FMD URS}Q]\Q\\\{VZXUF]RZ[\]WZ;UF]R
3RF] WHN WHM G\WNXVML GD&a\ DUW\NXAa\ SLVDQH' F\vw EHQ] LJD]RO
SU]JH] RVRE\ QLH]JE\W GRNAa4DGQLH RUMHQWXM FH VL GR SURG URS\

Z VSUDZDFK SUJHP\VaXx QDIWRZHJIR NWyUH

Z ]ZL INX ]H ]PQLHMV]DM F VL SURGXNFM URS\

DODUPRZD4&\ WDN VSRAHF]H VWZR MDN L F]\QQLNL

GHF\GXM FH QLHGDOHNLP NU\]\WHP Z GJLHG]LQLH

VDPRZ\VWDUF]DOQR FL SURGXNWyZ QDIWRZ\FK  SU]H

GHZV]\WWNLHP ]D EHQJ\Q\ _

: W\P VDP\P PQLHM ZL FHL F]DVLH g¥IHU\ JUROcyn  eyo _DSRWUJHER 2y
QLF]H UR]ZD*DM F URGNL |]DUDGF]H JPLHWUJDIMOE®N  F\vw ZDQLH NUDMRZH ] SRWU]
NX SRSUDZLH FL *NLHJR SR&R*HQLD UROQLFWZD srR FWVWo QP SR SUREXN

F] 4 GRPDJDi VL V]HUV]HJR ]DVWRVRZDQLD 6SL
U\WXVX GOD FHOyZ WHFKQLF]Q\FK 2SLHUDM F VL
QDVW SQLH QD ZVSRPQLDQ\FK SRZ\*HM DODUPDFK
R QLHGDOHNLHM NRQLHF]JQR FL LPSRUWX EHQJ\Q\ 2z\
VX W\ SURMHNW F] FLRZHJR |]DVW SLHQLD EHQ]\
Q\ VSLU\WXVHP SUJH] ZSURZDG]HQLH PLHV]DQHN
EHQJ\QRZR VSLU\W GR QDS GX VDPRFKRGyZ

$NFMD WD NWyUD JRG]JLa4aD Z Z\VRANLSU]\WRRRQMKK WDEHO ZLG]LP\ *H
Z LQWHUHV\ SUJHP\Vax QDIWRZHIJR OMBBHERGRIMPMAD SURGXNFML URS\ VL ]P¢
] MHJR VWURQ\ SU]JHFLZDNFM Z\NDWIMNEH* JFMHGQSIWRGXNFML EHQJ\Q\ L JD]
VWURQ\ QLHGRU]JHF]JQR & DODUPyZ IRRU\MZ\(D\\\ZD(I-M FVD URN ] URNLHP \Y;
PRZ\WWDUF]DOQR FL SURGXNWyzZ QIIMRY\FK SUJH

GHZV]\VWNLHP D EHQI\Q\ ] GUXJLHM JRZVWUPHMEHN SURGXNFML URS\ L
NWyUH SRQLyV4AE\ Z WDNLHM V\WXDFML ZDUYyZIQRVWDP Z\WZyUF]R FL EHQ]
SUJHP\VA MDN L 6NDUE 3D VWZD L JD]ROLQ\

: DUWANXOH QLQLHMV]\P PDP ]DPL VW
ZLi NRUJ\ FL MDNLH RVL JQLH URQ 'fl% \;NRZyUQFSE]ZLH OELHDQQ]\RQZ\LFEI
ZSURZDG]HQLH PLHVIDQHN  EHQI\QRZRIY HSVIHQLH “REHFQAM G\V
Z\FK RUD] LOH VWUDFL SU]H] WR s E{é I-Wé EXGRZ G\WWVODEML

MDN UyZQLH* Z\ND]Di HIHNW W\FK VW
GOD FD&R FL JRVSRGDUVWZD QDURG QJ R J\PDP\ ] SLHUZV]HI

\" ] URS\ ERU\V4DZVN]|
3UJHG SUJ\WW SLHQLHP GR WHIR @ﬁﬁﬁ H(B{?Q]é
OH*\ Z SLHUV]\P U] GJLH UR]ZLDi ZELH %XNFML URS VSHFMD
GDOHNL NU\\V  VDPRZI\VWDUFIDOQR RL .,EHRINQ} s A1DMEOL*V]D SUJ\V]4R

'U 6W 6FKDW]HO A3U]HSRZLHGQL§|U]HE;]\I¥E AN VV#(RZUZDHJR3UL]HMPH\JVR3 ]fII;R/\?RRZi\j GlF

L PLHV]DQNL VSLU\WWXVRZH A3U]JHP\Va RW LJyJU AOLHV]DQNL EHQ]\QRZR
U ZH A3UJHP\V4& 1IDLWRZ\ 1U U
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URJNADGX ROHMX JD]JRZHJR L ROHMk)tHQ)@iNINEKKZRN@éHRSDQLL U
F]\OL QD NJ URS\ RNRA&R Nj;]\@m \RJyI?DQHJRRZL]\/:/EI:F?UXZSl-JDR';D]GD]HQDL';]RC
D WR QD FD4 SURGXNEL URS\ SRog ﬁ’\% RS DWWV RZEEK - CSURGXNEM
a
1D SRGVWDZLH SUJ\SXV]F]DOQ\FK §¥< %i ’j%k\aDRE\]X*\\\//VII?E\R RNRé};O FI\OL
VWX SRMD]GyZ PHFKDQLF]Q\FK RSI%\UML_,\ |§D LRVWRE\ WR RNRAR R
FLH Z RVWDWQLFK ODWDEFK f‘H ZOVS > SRUYZODOLX ] REHFQ\P
PQLDQ\P DUW\NXOH Z\SURZDG]D H]XOWDFLH 7L NVIHQLH SUJHUy
QLH EHQJ\Q\ Z U QD F\VW Cowwxy R
SURGXNFMD EHQ]\Q\ Z\QRVLiU E G]JL SPL 7D SRVLDGDAREY WR ]ZL NVIF
F\WWHUQ

NL LDN z IDNW\F LH MHG Utk
2SLHUDM F VL QD SRZ\*V]HP y*E‘E\ y 1Q Q

GJLU *H JARV]RQH Z SUDVLH DODU I—'?\ZLFLH GRVWDUFJ\aRE\ P X
VDPRZ\VWDUF]DOQR FL V RSDUWH Q 'ZHGa
L

I&GZ\ZDUX :DUWR ZVSRPQ
Q\FK SUJHVADQNDFK Z ND*G\P SURI ZDQRZVNLHJIR Z\

JODF]QLH SUJHGZF]HVQH z MHGQ\P \NXa%?UWR FL  X*\WAFK  GR JDFLH

WHJR URG]DMX NWyU\ XND]Da G EML

ZLG\ZDQR RPDZLDQ\ NU\]\V MX* ‘('PSU %BM F WR GR®DOLFYRQ KN
VSLU\WXVX RWUJ\PDP\

3UJHFKRG] F REHFQLH GR ZaD FLZHJR  WHPDWXHPQLDNyZ SR =& 2 -4

URJSDWUJ\P\ NRUJ\ FL MDNLH RVL JQ 4RE\ UR®QJFLHQLD SR =& 2

WZR GJL NL ZSURZDG]HQLX PLHV]DQHN EHQJ\QRZR '

VSLU\WXVRZ\FK =4

2Wy* VIHU\ UROQLF]H PRW\ZXM
VWRVRZDQLD VSLU\WXVX GOD FHOyZD é%@w@JRz%EHW]%ﬁ XJWWNDQHJR  ZAZDUX  Z\G

QLHF]QR FL ]ZL NV]HQLD SURGXNFML S\Q;G]B% Us%ﬁ%ﬁ@ ZD VNLHIR GDOVIH NR
SUJH] FR ]ZL NV]\ VL

D.PLDQRZFLH ]ZL NVJHQLH 2 GJL NL X*\FL)
Z\]\VNDQLH ]GRO FVUFIHM ZbuX MDNR_SDV]\ GOD E\G4D 2 SURGXNF!

%]SSQWUDRFOMQDLF]L\JFRKOLQ ANRSRZ\L : MDN y}EZQLH* ]ZL NVIHQLH Z\GDM:

X QDZR]X GDZDQHJR S|
XSR OHGJRQI\FK  SRG Z]JO GHP E'\Pcpaﬁq'élﬁ RG \ZLHQLX JR Z\ZDUHP V  NF
FAMQ\P LDPL ZWyU HPL L QLH PRJ E\U WX EUI

SURGXNFMD Z\ZDUX E G FHJR(ZLDGHDQ@LJ Di MH ERZLHP PR*QD WDN*H

VI L SRW *Q\P ERG(FHP NXOWXU\- WRPQHMK wWuUH FLZ\FK sSDV]
3U]J\MPXM F REHFQH ]DSRWU]JHERZDQLMZADREEIH ZL F MHVW SU]\' REOLF]D

EHQ]\Q\ QD U\QNX NUDMRZ\P QD U\ FAVWEBUNDM FAFK JH ]ZL NV]HQLD  SUHI
]D PDNV\PDOQ PR*QR U X*\FLD VSVSILUWAXAKNY X GOXZ]JO GQLDQH ZDUWR FL  Z\zZD
FHOyZ GRPLHV]NL QD RWUJ\PDRAVI\NNJIFFKE NROHMQ\FK NRUJ\ FL RVL JD¢

1ZL NVIHQLD SURGXNFML VSLU\WXVXFRR zZ\ZDURVWHINR SDV]\ RUD] QDZR]X
ZD* Z\WZyBht NXLPXMSE_ SRZ\*V]H QDOH*\ VWZLHUG

FJ\OL R KO 3RQLH

U\WXVX JRUJHO UROQLF]J\FK Z WRN ] IZYWRVRZDQLD VSLU\WXVX GOD
QR VLaD KO SU{HWR SR ZSUISZGJ@]\HQL)Q/SF’BEIDG]D?J\\E\ VL GOD SU]JHP\V
VIDQH EHQJ\QRZR VSLU\WXVRZ\FK C]HRVAWREUR WBR ]ZL NVJHQLD Z\NRU]J\WWDQG
SURGXNFMD GR KO QR FL SUJHUYEF]JHM ] QD RUD] GOT
: URNX LOR U FJ\QQ\FK JRWQWHWZMROGR RWUJ\P\ZDQLD Z\ZDUX »R=ZL
FI\FK Z\QRVLA&D V. ZREHF F]HJR=&U]HFL WQD

Z\WZyUF]R i FI\QQHM JRU]JHOQL ZH7HZN/@]RPIQRDSDWU]HU QDOH*\ FR QD WHP
Q\P URNX Z\QRVLAD KO FR SU \5%2*] %'L QP TWRZ\

QLX SHAQHM Z\WZyUF]R FL SU]HGZRM SYWHM WUKGQ\FK ZDUXQNyZ ZLHUFH(
GDMH VWRSLH REHFQHJR Z\NRUJ\WW@BLP2 ERMRGR FRNADGyZ 1ZL NV]RQ\FK

Z\WZyUF]HM JRU]JHO UROQLF]J\FK WHN\WRHERRFINRV]WyZ Z\GRE\FLD URS\ |

:SURZDG]HQLH GR X*\WNX PLHVID@MWQREFAD SRV]JF]JHIJYOQ\FK RWZRUyZ 2
J\QRZR VSLU\WXVRZ\FK SR]ZROLARE\SD @D 38®@¥FN ]J]QDF]QLH GUR*V] DQL*HOL
V] QLH Z\NRUJ\VWDQLD WA\FK ]J]GROQR WIDNGRJG\ RRHFQD FHQD QDV]HM URS\
SRVLDGDARE\ EH]VSUJHF]QLH GOD WHJR SJOHPWWHUQ WR Z V VLHGQLHM

GX*H ]ODF]HQLH QLL NRVIJWXMH RQD 2 = W\FK WH* Z
3R]D SUJHGVWDZLRQ SRZ\*HM NRMJ \NFNL%VZZ-S_D MZ]F:@E;BQQRLHFPLRSQUR]HFIU é\FN]RHUI\]
P\WAX JRU]JHOQLDQHJIR E\A\E\ | y
UROQLFWZD ]H ]ZL NV]HQLD SUR VLY ] HV gi Ay BILQHUIL ~ Z\QRVL  RNRE
Z RPDZLDQ\FK UR]JPLDUDFK EDUGERV%*I'_%%% TZFEQD (;DRO?QUR]HFULyESNUD]HU EF]HFN\
OLDQRZLFLH RJYOQHJR JELRUX y
ZQ\QRV] FHJ]R yoQ T ] ]X*\WR }g\l PZ l% 3ROVFH SUJHWZRUyZ

Y, ]QDF]QLH Z\*V]H DQL*HOL ]DJUDQLF 2

A=DJDGQLHQLD SDOLZD VSLU\WWXVRZWZERYUF]RREOVRPV]ID SUJHNUDF]D MHV]F]H ]
:DUV]DZD VWU 2 )

A3ROVND *RVSRGDUF]D 1U A:LDGRPR FL VWDW\VW\F]QH * 8 6 1U
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]JDSRWUJHERZDQLH  U\QNX NUDMRZHJR-ODSUZ]\H:QMRU sPYHD  FDARNV]WDAWX VSl
P\Va QDIWRZ\ ]PXV]RQ\ MHVW RNR&4RQLHuXWXNBDOH*\ R GzX MHV]F]H VSUD:
Q\FK ] URS\ SURGXNWyZ HNVSRUW RHQR ﬁKSRZRé\ZDQLH VL SU]JH
EDUG]JR QLVNLFK ]JXSHaQLH QLHZVSYUiFH LQ:)Q'ﬂJR] 6B ZSURZDG]JHQLH PLHV]I
Q VXURZFD L NRV]JWDPL SUJHUYENBRzR \RMWPWHRALA K\ F Kk Z LQQ\FK NUDMD
PLHVL FDFK FHQ\ HNVSRUWRZH MHN kR ERVSIbEHMLHQLD SDOLZD VSLU
VSDGal ZVNXWHN SUJ\F]\Q REV]HUQLHstovRﬁyZMﬂDDZLD VL VWRVRZDQLH Wt
Q\FK Z 1U ABROVNL *LVSRGDURIHMIDQHNL }QRMFKRVARZDFML ILHPF]HI
GXM VL REHFQLH QD SRILRPLH ZSURMW | NOW®NMWUR -HVW WR ]JRGQH ] SUD.
IDOQ\P OH*\ VWZLHUG]LU *H *DGHQ ] W\FK NUD
3UJH] ZSURZDG]HQLH PLHV]IDQHN VEH@D QR¥MR|\Q\ ] ZADVQHM SURGXNFML
VSLU\WWXVRZ\FK SR4R*HQLH SU]JHP\Y¥8¥RZOQBIWBEZHJRPLHV]IDQHN EHQJ\QRZR 6
SRJRUV]\ARE\ VL MHV]F]H EDUG]LHMZ\FIRRQLURIM ERL WDP ]JPQLHMV]\i LP

ZLHP ZVNXWHN |DVWRVRZDQLD VSLEMBXOX EBHWMR®RDVW *DGQH | SD VWZ
Z LORFL F\WWWHUQ  PXVLDADE\F\EKRU ZZDXIGH NRSDOQLH URS\ PLHV]DQ
JLRQD ]DJUDQLF 3RQLHZD* FHQD NDMRED REHED 'UXJD VSUDZD WR
Q\ Z\QRVL Z HNVSRUFLH D XJUYNXMHHVL UROQLF]H SRG XZDJ |IDN
REHFQLH ]D F\VWHUQ SUJHWREHOMWMQIDWRWZNGRME VL ] URS\ MHV]F]H
RNRaR FR SUJ\ F\WVWHUQ GDRMPRZ\ ROHMH VPDURZH SDUDILQ D\
FJI\OL RNRaR =a BURGXNWyYZ  W\FK VWDQRZL F\FK E G

MH6W IR 6WUDWD 2 EH] SUJHVDG\ SEHBQ¥HMPLBRWU]HE\ E G( WH* QLHRG
NWyUDE\ PXVLD&D SRFL JQ U ]D VRELDXSDWBN WBBD SUJHP\Vax MDN L GOI
SDOQLFWZD QDIWRZHJR 5DILQHUMH gPM¥ViDP@WsL Z VWELR\WXVY L Z UD]LH GRS
Z\SDGNX * GDU RG SURGXFHQWyZ EBDYSpRVaDBIDIWRZHIR GR XSDGNX WU
QHJR REQL*HQLD FHQ URS\ VXURZHM g |_R|.QL|:||Z§§U\§IFQ]Z\DU

F

REHFQHM FHQLH URS\ ]DURENL SURG ng\é \*V]H UR]ZD*DQLD 2

ZLHONLH L Z&aD FLZLH Z FD&aR FL R
ZLHUFHQLD SUJHWR REQL*ND FHQ /¥ RUJ\ FL MDNLH RGQLy
]JDVWDQRZLHQLH QLHW\ONR ZLHUFH

Daﬁ(E\UROQLFWZR V  ]XSH&Q
ZDQLD URS\ ] PDaR SURGXNW\ZQ\F% L

VWUDWDPL MDNLH VSEF
DIWRZHJR 6NDUEX 3L

%’f R F
3R]D Z\PLHQLRQHPL VWUDWDPL a§<D g 1 DURGRZHJR MDNR FD:
ZHJR ]QDF]QH VWUDW\ SRQLHVLH wM#&¥ "}'I—HH SHPUEQLH  UROQLFWZD  MHVYV

NWyUH QLHVWHW\ G]L Z 3ROVFH V

3D VWZD OLDQRZLFLH RG EHQIJ\Q\ \P@Q DLZD]@HPMPH]LHQLH VSRVREyYZ MHJIR
Z NUDMX SRELHUDQ\ MHVW  SRGDWHINW R LHFAQH 1DOH*\ VL MHGQDN
Z Z\WRNR FL =3 RG F\WWWHUQ\ QXWMBUIHEEH wRRAR*HQLD MHGQHM ] GJLHC
SRGDWNRZL VSLU\WXV QLH SRGOM\O@D 3QJET\URZ5\F2 1 QLH QDVW SRZDaR
SUJHWR EHQ]\Q\ ]JDJUDQLF GRFKyG NENFGEX Mb X* QLH UXLQ GUXJLHM
VWZD ] WHJR 'UyGaD ]JPQLHMV]\ VL *R =}aSXQNWX ZLG]HQLD RIJYOQHJR LQWHE
=QDF]QLH ZL NV] MHV]F]JH VvwuUuDW VSRORWEJHERIDUEMDN L REURQ\ NUDMX 2

3D VWZD ZVNXWHN GRS&abw\ GR MYHPXvODMRIVYKRMVIHM SRWUJHE\  JG\*
VSUJHGDZDQHJR QD FHOH QDS GRZHWR QZ*IQR@QXJ MHVW |DVSDNDMDUG  ]JDSR
GDW ]DSRGDQ\FK SUJH] 'U :\JDUGDONX3pNYRMARZHIR QD EHQJ]\Q  SUDZG

Z\ ORQRSRO 6SLU\WXVRZ\ VSUJHGDRMRQBMPQMM SZJHH] QDMEOL*V]\FK oD
ZVSRPQLDQH FHOH SR JU ]D OLWU®%LRGB\F R6RG XZDJ QDNUH ORQ V\WX
UJHO UROQLF]\FK QDE\ZD JR SR GKRV]\VWNIUHP ]D QDGPLHUQ SURGX!
GR F]HJR GRFKRG] MHV]FH] GDOWJH LNRVUWQLFPRQH VSR*\FLH PDWHULDA:
WUDQVSRUW  UHNW\ILNDFM L DGPZFRKWUNAMMXZ ZDWRU]JHiU QDOH*\ QD DN
NR FL RNRAR JU ]D OLWU 3U]\MBKMED PREVWI¥HN EHQJ\QRZR VSLU\WXV]

Z WHQ VSRVYE Uy*QLF PL G]\ FHQNRZE®PVOPSWHWHQX\da FIQLH SUYEQ NWyU
QDE\FLD SOXV NRV]W\ GRGDWNRZHMVMD MRDMVWQSLBEBW]HRRIAD GRSLHUR Z GDC
GD*Q VSLU\WXVX QD FHOH QDS GRZR FoD &R@W®RER ]DV]aD GR WHJR U]JHF]\Z
6, RWUJ\PDP\ VWUDW 6NDUEX 3D VRUZPIQRRZVWDA

ZVNXWHN SRNU\FLD WHM  Uy*QLFLp 5y WZRENVIVDWQLR XPRZ PRF  NW,
=a FI\OL & FIQLH ]JH VWUDWP\RP §BGPRYNX JRERZL ]D4 VL GR RGEL]
VSR*\ZF]\P  =a OLWUyZ VSLU\WXVX GOD FHOyZ QI

HNVSRUWRZHM ~A3ROVND *RVSRG QDOH E GILH GR VIHU

ABQLRHZD 3 0 6 6 S 1z VSUD
VIDQHN EHQJ\QRZR VSLU\WXVRZ\FK ¥HH FQHP WHQ UR]JVWU\JIQ GHIL
QL NRU]J\ FL MHGQHJR SU]JHI

RU
GDUF]D 1U U RY De

A3ROVNL SU]JHP\V4 QDIWRZ\ ZR 5@; myyoﬁ%"é,v, UV\?Ff\bRRZUDLngD ;EI
\

<<
I—N
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,Q* -XOMXV] 3,21&=<.
3RGDWQR i L VNARQQR i
GR QLHV]F] OLZ\FK Z\SDGNyZ

+XWQLN =HVI]\W V)

,VWQLHM OXG]LH XOHJDM F\  F] VWR Z\SDGNRP
-HGQR REUD*HQLH QDVW SXMH SR GUXJLHP WR OHNNLH
WR FL *NLH D* VWDM VL QD F]DV Gax*V]IPLBRAMH]RER O Q VBRI
GR SUDF\ MH OL PLHUO QLH SUJHWQLH 1$SBVPD LFR'SPGHN
FLD *ZDUD OXGRZD ]ZLH LFK ASHFKRZFDPL
FLJDQ\PL SU]JH] QLHV]F] FLD 1DWRPLDVW SV\FKR
ORJLD QD]\ZD LFK OXG(PL VNARQQ\PL GR Z\SDG
NyZ 6 RQL ERZLHP EDUG]LHM XVSRVRELHQL GR WHJR
QL* RVRE\ QLH REDUF]RQH Z&4DVQR FL NWyUD PR*H
Z\WVW SRZDi Z VWRSQLX VLOQLHMV]\P OXE VADEV]\P
6 OXG]LH NWyU]\ Z SHZQ\FK RNUHVDFK QS Z FL
JX FK ODW QLH XOHJOL *DGQHPX Z\SDGNRZL OXE
WH* MHGQHPX GZX L ZL FHM &L ] QLFK NWyU]\ QL
PLHOL *DGQHJR Z\SDGNX ZLQQL E\i ]DOLF]HQL F,GR]U@
RVYE ZROQ\FK RG ZVSRPQLDQ\FK VN&aRQQR FL &g
QDWRPLDVW NWyU]\ XOHJOL MHGQHPX GZX OXE Y
NVIHM OLF]JELH Z\SDGNyZ V REGDU]JHQL VNA&ARQQR FL
GR QLFK 3UDNW\ND Z\ND]XMH *H OA(&)]LI-FtLDd\BW)QlGI]\
Z FLJX SHZQHJR F]DVX XOHJOL Z\SDGNRP
VW SQ\P RNUHVLH XOHJDM SRQRZQLH REUD*HQLRP
3UJ\F]\QD WNZL Z GXFKRZ\P L FLHOHVQ\P XVWURMX
FJARZLHND ,QG\ZLGXDOQD VNARQQR i GR Z\SDG
NyZ MHVW ZLGRF]QLH ]JDOH*QD RG ZLHOX Z&4DVQR FL
]JDUYZQR SV\FKRORJLF]Q\FK MDN IL]JMRORJLF]Q\FK
,P NWR EDUG]LHM MHVW ]JGROQ\ GR VNXSLHQLD XzZDJL
LP PQLHM SRGGDMH VL OHNNRP\ OQR FL L EH]WURVFH
LP V]\EFLHM UHDJXMH QD ]JMDZLVND ]JHZQ WU]QH WHP
PQLHMV] RG]JQDF]D VL VNARQQR FL GR XOHJDQLD
Z\SDGNRP 3RZ\*V]H RNROLF]JQR FL QLH Z\F]JHU JRGILQN
SXM MHGQDN*H LVWRW\ VSUDZ\ ,VWQLHMH QS QLHZ W
SOLZ\ ]ZL ]JHN PL G]\ DONRKROL]PHP D VN&ARQQR
FL GR Z\SDGNyZ LP NWR EDUG]LHM RGGDMH VL SL
MD VWZX WHP F] FLHM SDGD RILDU QLHRVWUR*QR FL
3UJHFLZQLH LP NWR ZL FHL SRVLDGD §U@/§I@§9RREL
Z VA

J RG] PPER(BL11(

JRG]
XP\V4aX LP V]\EFLHM RUMHQWXMH VL MLL L LP
PQLHM XOHJD XF]XFLX VWUDFKX WHP PQLHMV] MHVW
MHJR VNARQQR i GR Z\SDGNyZ \PLHQLRQH ZaD

VQR FL PDM Z ZL NV]\P OXE PQLHMV]\P VWRSQLX

]ZL JHN ]H ]JGROQR FL SUJ\WWWRVRZ\ZDQLD VL GR

SUDF\ ILHNWYyU]\ OXG]JLH V]\ENR ZN&DGDM VL GR

QRZHJR ]DM FLD LQQL UREL WR ZROQR L XOHJDM Z\

SDGNRP 3LHUZVL REGDUJHQL \Y Z\ELWQ\P 1P\

VAHP RULHQWDF\MQ\P GUXG]\ 2 SR]JEDZLHQL WHJR

2ERN ]JGROQR FL SUJ\VWRVRZ\ZDQLD VL GR SUDFRARG]LQ\

SRZD*Q\ ZSa\z QD VNARQQR i GR Z\SDGNyZ

Z\ZLHUD P FIHQLH =GDU]DM VL QLHUD]

RVREQLF\ NWyU]J\ SUJ\ SUDF\ V]J\ENR P F] VL

L ZyZF]DV XOHJDM Z\SDGNRP  $Xd§RU LLPSHH%RQD OLF]E Z\SDGNyZ Z SRV]F
ZDG]L& EDGDQLD Z W\P NLHUXQNX 8Zd DFK URERF]\FK L JRG]LQDFK
]ZUyFL&D RNROLF]JQR U *H SHZQL URERWQLF\ XOHJDOL

QLHV]F] OLZ\P Z\SDGNRP ]JDZV]IH z RHNNUH GBR@PE]JHQLH MHVW GR 0 SURVWH Z
SRU]JH GQLD 5RERWQLNyZ W\FK SRGGOOND REXWHDZGARMEDUG]LHM Z\W *RQHM  SUD
QDVW SQLH EDGDQLRP SV\FKRWHFKQERIR\PGR]2WB DWHRKQLF]Q\ Z QRF\ JG\ GR]y
VL *H SRZRGHP E\AR V]\ENLH ]P F]HWV@DHEV]FR ARWHQV\ZQR 0 SUDF\ JPQLHMV]
)QD ]DXZD*\ii SUJHZD*QLH SRGF]DV |FPLOGWMVGPLHQL WH* ]P FIHQLH
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/LFJED SRGOHJa\FK z\SDGNKPRD OLFIER143F% z\sDc

3UJHFL W _ _ SRQLRVAR
\G]LD4& QD OLFJED B Z RG._

IPWH¥® 2z\spbc _ z\sbG _ z\sbG _ z\sbGc _ z\SBEIE\ ryNY4

0,

A25<&+_NTZL ~ NRP NRP NRP di%%\FK 1D

:DOFRZQLD EODFK\ FLHQ

6WDORZQLD HOHNWU 2
ODUWLQRZQLD 2 2
0ARWRZQLD L ZDUV]WDW

:DOFRZQLD VWDOL 2
:DOFRZQLD JUXED 2

:DOFRZQLD UXU
6WDFMD F]DGQLH 2
1BMex PERORTR 2 B

\G]LD4& PDV]\QRZ\
]JDN4DGX JyUQHJR 2 2

\G]LDa HOHNWU\F]Q\ 2 2

\G]LD&4 EXGRZODQ\
NROHMRZ\ 2 2

3UJ\WRF]JRQD VWDW\VW\ND Z\UD(QdH F)Z\WNRIXMIL EK Z\SDGNyZ MHVW VSR:
Zzsa\z ]P FIHQLD QD OLF]JE Z\SDGNy#Zip LHSRZVND]DQ VNARQQR FL SRV]NR!

VIFIHIyOQ\FK ~ |PLDQDFK L JRGILQDFY JZ2UDFDG XZDJ SU]\ SUR:
] QLHM *H SRGF]DV UDQQHM ]JPLDQ\ I]-IQ RZJUJHED SU]\WHP XVWwWDOL
JRG] OLF]ED Z\SDGNyZ MHVW ZL N§ QsL\ OLH XOHI& MX* SUJHGWHP
FIDV ]PLDQ SRSR&4XGQLRZHM L QRFQNLONS REUD*HQLR

6W G JUR]JXPLHP\ *H X QLHNWYU\FK %60 VNER®RQR i GR Z\SDGNyZ PR*H
QDVW SXM FH 1P FIHQLH MHVW SRZD’j%\ﬂ)’F]QF]\@@NéDGQR EL VWZLHUG]RQD 1D
NLHP VSUJ\MDM F\P  Z\SDGNRP GD SV\FKRWHFKQLF]Q\FK =D GRZyG P
$XWRU SRGGDA& Z FL JX RVWDWQLFK\U FRNWDWDYRNERE F\ 2 $XWRU SRGGD,
QHM REVHUZDFML VNARQ\FK GR Z\SBGNYKRWHRERWRKIIQ\P RVYE NWyUH Z |
NyZ KXW\ %LVPDUND XOHJ&4\ NLONX QLHV]F] OLZ\P Z\SDGNRF
1D WHM SRGVWDZLH XaR*RQR Zz\NBRA QREVW SXM E\ ] EDGDQ\FK ]DZLRG
ZV]\WWNLFK URERWQLNyZ SRGaxJ Z\'—(‘f]'-L"ﬂ)ain\ NRYDN LP EVAR [XSHaQLH X
UJ\ Z FL JX FK ODW W M Z RNUHVIGROQR:pgL ‘EJHDJRZDQ'-D L RULHQWDFML
XOHJOL MHGQHPX OXE NLONX Z\SDCSNRFVIDDGD&R Z\F’LHQLRQH ZaDVQR FL ]DOH

2VWDWQL U] G OLF]E Z\ND]XMH W'Tﬁ@ N V]LVOFL\ EE)ZGDOQDLWQ%ON';;"('?%
H Z FLJX FK ODW QLH XOHJa\ * ‘% ,Z lé

NRZL 'DOHM ZLGILP\ *H Z PLDU E\a  VWZLHUGIRQD — ]JyU\
GDWQR FL GR Z\SDGNyZ X URERWQ R_SUDF\ = SRERWQLF\ = NW

NDWHJRU\M OLF]ED Z\SDGNyZ VWR %" L% \{] RUW'JVFNKL%LF;?S\F/EH f(\)NH%]D'
VL 2VRE\ NWyUH Z FL JX oDW ﬁ waU]\ 1GDM  HJ]DPLQ
NLONX Z\SDGNyZ PRJa\ PLHi Z ND* mQL QS’ OLHVIF] OLZH Z\SC
MHGQ\P Z\SDGNX OXE ZL FHM -HVW VI\. GRZyG SUDNW\FIQ\ — =h
*H WD NDWHJRULD RVYE Z RNUHVLHZ \@ F}@(U yGéR S GXEKRZVEK
Dng(on"H =QRZX Z\SDGNRP L WDN 'EG) ]LQQ WHDaVQR FLDFK FIARZLHND 1DO
QDG ) \ii_ _*H RVRE\ VN4RQQH GR WHJR
%\aRE\ U]JHF] ZaD FLZ DE\ RVyE VNa\SFEJ QIFK ] OXG]L PARG\FK  MH\
GR Z\SDGNyZ  QLH X*\ZDQR ZRJyOH Lﬁﬁ\l\Hﬁ Y\WN\% FHFK GRE\ REHFQHM
EHJSLHFJQ\FK  -HVW JDWHP ]DGDQLHPsS, NP*G W U\FK PRZD SU]JHGVWDZ
SUJHGVL ELRUF\  JZUDFDQLH V]F]HJY%@HMLH?S ‘V-WZQQ QLHW\ONR GOD VL ELH

RVRE\ VN4aRQQH GR Z\SDGNyZ L Z\U] G]DM  VSRA&H
PQLHM QLHEH]SLHF]Q\FK VWDQRZLV\D\I]N|$¢J\DFP\DW$1 m/.%]onH
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3VI\IFKRORJ SURI GU . ODUEH ] SQQLZHAR/WHWRARQQR G GR QLHSRU] GNX L
Z :LLUJEXUJX R ZLDGF]D Z G]LHOH CRERH Z&QHNWLFL SUN\FI\QLDM VL GR z\
VFKH 3V\FKRORJLH GHU 8QILOOH XRIGD vSHWMHILHERQHRB RVREQLND QLHV]F] OLZ\

GHQ FR QDVW SXMH SDGNyzZ [JDUYyZQR GRW\F] F\FK JR EH]SR UH
A:aD FLZR FL ZURG]RQH GDQHJR MNDREQUND GR SRZRGRZDQLD V|NyG PDWHUM
G FH SUJ\F]\Q Z\SDGNyZ VSU\MDMWUIHG Y EFRUVWZLH OHWRG\  NWyUHPL

PLPRZROQHPX XVINDG]DQLX SU]JHGPPRWQP SRGDMWER 0 GR Z\ZRa\zDQLD QLHV]I
WU]HFLFK 1LHXPLHM WQR i VNXSLHQEB ZXZBSINYZQ DGDM VL SUJHWR Z UyZQH
JJUDEQR & EUDN ]JU FJQR FL L SUN\WWRIPQERLVSH¥®ZG]IHQLD X GDQHJR RVREQLND
VaxXx D SR]DWHP QLH]GROQR i V]\ENLPFR SREYBSHFRARRNQAPP WDN*H VINyG PDWHUMDOG

) =DSDWU\ZDQLH WR XSUDZQLD QDV GR (

A'LH (LJHQVFKDIWHQ GHU 3HUVYQOZBKNWNW ESHHRYREPONDWYUH ] aDWZR FL VDP
lYUGHUQG ZLUNHQ  VLQG |]XJOHLFK GHE\SOTRNREVLFRWLOWHEF] FLHM WHPL ZaD QLH
6FKLGLIXQJ YRQ 6DFKHQ XQG IUHPGHQ 3AHAMVRRNMQ JLURYWBDIQR 00 GR SRZRGRZDQLD \
ODQJHO DQ .RQJHQWUDWLRQVWLKLINHLW D WO N¥YMHSHUIMYPRIG OLZ\FK Z\SDGNyZ X RVYE
KHLW DQ +DQGJIJHVFKLFNOLFKNHLW XQG EFQFYLVWHVIHIHQZDUW

IHUQHU JHULQJH S5HDNWLRQVJHVFKZLGLJNH MI R %HF%P&DV%Wi‘éa\ZD
NHLW 8QRUGHQWOLFKNHLW XQG DOOHV GH%WWU |$LSV\FKLF]Q L IL]\F
LD

FKHP ODVVH GHU 8QIDOOQHLJIJXQJ XQG GdHJF\L\/ﬁeﬁlﬁ WDN L SRGDWQR i GR RVRE
6WLIWXQJ YRQ 6FKLGHQ XQG DQGHUHQ 8¥BKF@_H] ?DWWZ—\Q Z\SDGNRP 2 VWZLHUG

VINYG ZL *H

NRPPHQ 'LH OHWKRGHQ GLH [XU )HVWVW, %Q/O]DVDG\ RGQRV] FH VL

QHLIXQJ LQ %HWUDFKW ]X JLHKHQ VLQG WQ GIJPK YHBXFK“DGQHPX Z\SDGNRZL  Z
IXU' JHVWVWHOOXQJ GHU 'LVSRVLWLRQ ]%(S’H%V\'-'W/WH "WMRc®HPX OXE NLONX Z\SDGN
WULHEVVFKGGHQ JHHLJQHW VHLQ VRZDi GDG] Z ]XSHAQR FL GR RVR
'LHVH $QVLFKWHQ HUJHEHQ GLH ZHLWH%'F&Z??F’G%MUIQ‘\‘%k R4NRG\ PDWHULDOQH ,P POQL

GLH SHUVRQHQ GLH ]JX HLJHQHQ 8QIDOOHQgRHAKER, D4R ZW#?P GRW\FKF]DV Z PDWHL
$XVPDVV PLW GHQLHQLJHQ ]XVDPHQIDOO HQ x E\_/HE]XWU WHP POLHM VSRZRGXMH

VDFKXQJ YRQ %HWULHEVVFKLGHQ g S/m \%@FFE QJOLLFNHQ
QHLJHQ (LQ %HWULHEVXQJOLLFN LVW QGHUHYVY DOV

HLQ %HWULHEVVFKDGHQ YRQ HUKHEOLFKHU WHGHXWXQJ

‘D DOVR RIIHQEDU GLH 1HLJXQJ ]XU BWLIWXQJ YRQ 6®KBVNL

GHQ LQ JOHLFKHU :HLVH LQ GHU PHQVFKOLFKHQ 3HUVYQOLFK

NHLW JHJULLQGHW LVW ZLH GLH 1HLJXQJ 3XSRIUUW]EWMJIHAWDRY Z\QLND *H GR ZLDG
8QILOOHQ VR ZHUGHQ XQVHUH *HVHW]PIOA/DNVHIRJ@H EBWWHRWD ]JDG]DM VL Z ]XS
GHULHQLJHQ ZHOFKH NHLQHQ HLQHQ RGHRSRHXU SR]|®RDHHMND QDXNL .D*G\ WHFKQ
OHLGHQ DXFK ILLU GLH B6WLLWHU YRQF)XAHWULHEVGRKIHPHQOH ]X ZLQLHQ ]ZUyFLU  EL
WUHIITHQ PLLVVHQ -H ZHQLJHU ©6FKDLGK@DDQ ODFKHARZ2IMGSURI ODUEH JR JG\* GD
IUHPGHQ 3HUVRQHQ MHPDQG YHUVHKHQWQIF#QHDQZWNDAKWNW KPRV GR [ZDOF]DQLD QLH

GHVWR ZHQLJHU 6FKLGHQ ZLUG HU DXFBELZGFKXNNGDWGNYZU L ]ZL JDQ\FK ] QLHPL
YRUUXIHQ PDWHULDOQ\FK

| J— A . | . _—
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ORQRJUDIMD R SROVNLP SU]JHP\ OH QDIWRZ

% $0IUHG %LHGHUPDQQ 2 A3ROHSWMHRWERHQDIWRZ\ Z MHJR UR]JDa JLHQLD
%HUJEDX 2 XQG ,QGXVWULH VDGQLF]\FK SURGXNF\MQ\FK SUJHWZyUF]\F
3RG SRZ\*V]\P W\WXaHP RJaRVLa GHDREZRAK VARMWR]OLF]Q\FK NRPELQDFMDFK
SUDF GRNWRUVN =DQLP SUJHMG RGRZMEKBYDNWHRJIUDILF]Q\FK SROLW\F]Q\F

U\]JRZDQLD SRV]F]HJYOQ\FK UR]G]ILMHYQQ\FKUDFAQDQVRZ\FK JHRORJLF]Q\FK W
FKFLDAE\P SRZLHG]LHUG *H ]GDU]D BSDWHQWRZ\BB] L ZLHOX LQQ\FK

SLHUZV]\ SUJHF]\WDid SUDF R SROVNUARFSG@]HPYOHR *H Z ZLHFLH KDQGORZ\P
QDIWRZ\P QDSLVDQ SU]JH] F]J4ARZLHNBLHS®URMWDMNRA SUJHP\V4AX QDIWRZHJR X
FHJR GR WHJR SU]JHP\V4aXx Z VWRVXG®NXWF]\IMWHOWMBW GRMU]D4R FL GR REL FL
RUHW\F]Q\P SUDF EDUG]R VWDUD@Q MDNLEMSIRCZXQHN LQQHM G]JLHG]LQLH KD
] GX*HP JUR]JXPLHQLHP GOD VWDOH BRZXDNOBK F\RXDOH*\ WHPEDUG]LHM FHQL
VL L ZLHF]QLH *\Z\FK SUREOHPYZ DXWRIR SRIGHMD& VL SUDF\ R SROVNLP SU]
P\W4X 'OD F]4RZLHND REFHJR |D]QDRYRPLH®LIDZMW SRNXVLA VL PLHMVFDPL
] LYWRW MDNLHMNROZLHN JD& |L |SQLIHP\SAWREZGHPYDLHNWYU\FK F]J\QQLNL R S
MHVW 4DWZH D MX* VSHFMDOQH WiBXGQIR\EXMQDVWUGRM) G ]D4ADWZLU QJH
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L ]DSHZQH Ga&XJL F]DV MHV]F]H ]1DavPMAIMDARLHNSBMRZHIR RUD] OLF]QHPL
WUDIL 7D RGZDJD SUJHFLZNR DXWRURZRVIRQHIYEBIHK XJUXSRZD Z RNUHV
PDZLD GRZRG]L W\ONR *H DOER IONXGJWPH SUJHP\

VAHP W\P NLHUXM F\ QLH PRJ VL $X@MRHEAU FRDUDNWHU\]XMH QDVW SQLH
RELHNW\ZQR U PR*OLZ F1 VWR W\GMNRzD] SHLNSM NH GDZQLHM L REHFQLH
W\Z\ 2 DOER WH* *H SUDNW\ND SRZREBRDDOWRZM®P L Z SU]JHP\ OH UDILQH
ZLAR FL  FRGILHQQ\FK SUJHMDZyZ JRVMIRGEDUFWFKDXWRU Z GJLHG]LQ EDUG]
WHP VL zZaD QLH Uy*QL RG WHRULLynYW URPZIPIDQRZLFLH Z NZHVWM VSU
V. ]QDF]QLH WUXGQLHMVI]H V]IF]IHJYOQ\FK [IDEU\N 'RW\FKF]DV QLJG
-DN ND*GD NVL *ND WDN L QLQLHMVHD Xx®D®arEavG&\ XVWDOLU WHM VSUDZQR
6 Ea&4 G\ WHFKQLF]QH MDN QS EURNVWRBLVENXWDERO]FIHIYyOQ\FK IDEU\N
NWyU\FK MHVW EDUG]JR GX*R L NWyNH WWJHERADQBU]JH] ZV]\VWNLFK NRFP
EDUGIR VWDUDQQLH MDNNROZLHN pyPZLHEYPMX]QBIAUHID ]DGRZDODM F\ /H
RPVaHN NWyU\FK MHGQDN SU]J\ NREN¥WRRBMWHUGX SUJHGVL ELRUVWZD U
*HJR PDWHUMD&X (UyGaRZHJR QLHNMRURDRE\GRMRPOR ' IDEU\NDF\MQD |D
Qu 6SLV WDNL XabWZLDae\ ]QDF]I@GUBMANRYUVMWBDELDQHIR VXURZFD MDN
] NVL *NL L SRUYZQ\ZDQLH SRV]FIHIMORLEK FBHAMWDyEN GRSURZDG]D 7D VI
ZLH 3RZWDU]DM VL WH* E& G\ ZNQDPRBAKQSR SUJHURELU NLONDNURWQLH
VIFIHJYyOQ\FK PLHMVFRZR FL FR MEHQBUNDIIQGRPIPM DQL*HOL URS\ ERU\Va
ZL NV]JHJR ]JQDF]JHQLD 3RG Z]JO GHRA LORRYWUXNU]JHUDELDM F URS D* GR J
F\MQ\P PR*QDE\ ]JDU]XFLi Z QLHNWYJHBRELBLHMHM ZL FHM DQL*HOL SUJHL
VFDFK V]F]JHJYyOQLH Z WUJHFLP URMDIODAMH L SNRNYK 3RUYZQXM F  Uy*QH
SUJHaDGRZDQLH L QLHGR U SUJHMUIPBDNOH (XSRHQ\FRR(UyGH4 GRFKRG]L ZL F

ZDQLH PDWHUMDaX UD] GR P\OQ\FK ZQLRVNyZz LDN QS \
=E\W F] VWH SRVAXJLZDQLH VL ZYBGRARIMPPA7 UJHELOLD  JPQLHMV]\aD
] JDJHW MHVW GREUH R LOH FKRGJLQFRGSHULREGNED HNR VWRVXQNX GR URI
QRPLF]QH ]DMPXM FH VL DNWXDOMDGER WHYW DMHGHKRWH A9DFXXP A'UR’

QLHEH]SLHF]QH MH OL FKRG]L R SUDBVARYGEGRE AAOHGOLF]H Z URNX
FIF QD WUZD& ZDUWR & *D]JHW\ GRKFURNSRGD JR

ZDUu ZLDGRPR FL DNWXDOQH QLHWI@ARVIQPRH NWVOHNXMH DXWRU UR]JEXGR

QDZHW PXV] SRvaxJLzDu VL SORWRDPRMQIPVWIREHF ZLGRF]QHJR VSDGNX
VIDQHPL FKRFLD*E\ Z NXOXDUDFK JE§HERGRBOKX QOXERPLDVW NRQFHQWUDFM
SUJHGSRNRMDFK EDQNyZ 'LDGRPR b QWNWWODIZADN z RVWDWQLFK ODWDFK
SRWZLHUG]DM VL F]DVHP DOH QoyizLWZWHSURGXNFML URSQHM SRGD]
F] VWR V ZU F] VSUJHF]IQH ] UJHFIWZJHMJHR FWDEHO LOXVWUXM F\FK UR]ZyM
7DNLH zZaD QLH ZLDGRPR FL QD NWYURNK DXWRUJQLH ] SRGILD&AHP QD
RSLHUD SHZQH ZQLRVNL L WZLHUG)HQGR UHMRQR]AaEBRGXNF\MQH L XJUXSR
WDN*H L Z WHM NVL *FH WDayZz *RG] VL JH ]GDQLHP DXWRUD
5R]G]LD& , V]\ A3URGXNFMD LVIBERW QD¥RHJR SU]JHP\Vax ]JDOH*\ RG

GI]LHORQ\ MHVW QD F] U0 JHRORJILF]QUIHERBRXSREADUFWRU\VADZLD DOER QRZH
L WHFKQLF]Q $XWRU GDMH QDMSAUHUZ NY@VWBN LuHWIRNGIFH
QDV]HM VAWXDFML JHRORJLF]QHM L KXWRDQDZHPW FGDWLD *H ZVWU]J\PDQLH
QDG KLSRWHIDPL JDZDUWR FL QDVIVEHchw* uRB\WRsyj\sLvDi  QDOH*\ z s
Z\FK GRFKRG]L GR VAXV]QHJR UH] WK zER BIARN NRSDOQLFWZR ZLHC
GRNabGQD HNVSORUDFLD QDVI\FK  WhghhQwg ERQHEN L ELRUVWZ  UDILQHU\M
6=\ U\]\NR ZLHUFH L MHVW SUHPLVYy ¥LOQ&3IR*IFSAH D ZLF L JPQLHMV]HOQL
ZLHQLD UXFKX HNVSORDWDF\MQHJR ]Q%R)LW(%IQWJ: RRW\Z\ LQZHVW\F\LQH
VI VIWXDFM HNVSORDWDF\MQ ] WEPHPLUGINHDMPRH SUJHGVL ELRUVWZD R
XZD*D DXWRU QDV] V\WXDFM ]D JRUMHZOHQZHIO VSHNXODF\MQ\P QLH PDM
GX QD ZL NV] Ja ERNR U QDVI]\FK pMjNEyZ MDN
L ]JH Z]JO GX QD ZLHON LOR U VINEYyR FRKMEDR\FK UH]XOWDWYZ GRFKRG]L
Q\FK 7D RVWDWQLD RNROLF]JQR WwwdlgbzMbW W WaXVR®G NzZHVWM LPSRU
JG\* SURFHOW VI\EyZz FK\ELRO\FK/\RRWRVWDXLQDVVSUDZQR FL SUJHUYEF]H
RNRAaR ZVI\WWWNLFK  VI\EyZ JDaR*RQAKQHER® NwWyuUD MHVW GZXNURWQL
FIDV JG\ z 8 6 $ Z\QRVL  SUJHYIRRyM SURGXNFML VXURZFD 5R]ZD*D
1DOH*DaRE\  WH* Z UR]JZD*DQLDFKzysX8ldQiRQA4HNXSX REFHM URS\ SUJH]
GaxJ *\ZRWQR 0 QDV]\FK SRNaD@yA oWURMHHIYOuR]GILD&4 WHM URS\ QLH
QLH SRIDERU\V4DZVNLFK FR Z NDWXO@,L—],M%L SRHERMWRZ URS\ NUDMRZHM
9865 JEPLFIRQHAM QD Gax=vil FIDYywWiEed\20y+@IFD FHQ\ PLDADE\ E\i U
) MDNR_ SU HNVSRUWRZD 2 ODP Uy*
$XW5U ]DVWDQDZLD O/LHJgaSXJHHMR @DéRag%‘e%—%R SURMHNWX  XzD*Dp
ZiWouo QR RGBS LR S MBS RE R w3 B @0 xzDa MDNR
:RLQ WH* WAXPDF]\ SR F] FL VSDGHRuSWYREXNALLNZHVWL JE\WX Z NUDM
URS\ VSRZRGRZDQ\ EH]SR UHGQLR | [QLWHAEH TP pxwrRU QLHPR*QR i RJ
PDWHULDaXx  EUDNLHP GRSa\ZX NDghWRB&XNrmMPYRUMEBRZFD GR |DSRWUJHERZI
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ZHJR NRQLHF]QR & Z\WVRNLFK FHQ ZDRUDPM&R RUWRQL]DFML QREORZVNLHM yAY

QLHF]QR 1 SRGWUJ\PDQLD QLHNRUIVBWHHGR*\ ARMWURQDIWD A%HQIRQDIWDI
SRUWX QDIWD
3U]\ NR FX SLHUZV]HJR UR]G]LD&X.RQ]OMRWMH] RUJDQL]DFM QREORZVN Z\!

VL DXWRU UD] MHV]FIH NZHVWM M Psg®P@wXx WHRS\RNUHV ]QDODJa Z\UD] ZH
Z 2EURFLH XV]ODFKHWQLDM F\P L PHRRULDPHQQISWIHP\VaX GR 6HMPX B8VWDZRG
ZLHONLH QLHEH]SLHF]H VWZR L ZLHONDHSROHDIOGQRBLWHP *H QD WHUHQLH E\a}

5R]G]LD4& , JL ]JIDMPXMH VL RRMYVNAHWR  UR]JSUJHVWU]JHQLRQD E\aD Z
JE\WX  SROVNLHJR SU]JHP\Vax QDIWRZAUPFMD GRRMEOARZVND RGFL WD RG VZHM
VL QD RNUHV GR URNX L RNUHXNEFYWMQEHMYV]\D SUHWHQGXM FD GR KHJHPRQ

$XWRU WZLHUG]L *H MDNNROZLHNZHMSUNMYUHMLQRGPDZLD& MHM PD&ARSROVNL
ZSa4\Zz ILQDQVRZ\ 1LHPLHF QD SROUVUMDILGHYAMA UR]SRU] GIDM F\ SURGXNFM
QDIWRZ\ E\a RJUDQLF]RQ\ WR RUJDRQEYDREMDV\PJEWYXVLH GRSLHUR SRZROL Z&DV
E\4D SRG ZV]HFKZ4aDGQ\P ZS4\ZHP JDQLIWOGENLFRE\WX QD QLH]QDQ\P GOD VLHELF
EDQNYyZ QLHPLHFNLFK 7ZLHUG]HQLH -WRVXADXNEMID A&HQWURQDIW\ A%H
SUJHVDGQH SRGREQLH MDN L LQQH AXUPMRQR I WRGQRMDNR SRV]JFJHIJyOQH HWDSES
V] FH VL GR NRQVWUXNFML RUJDQL]PYEMQRLIBEFWQHIRIHG EVNal EDUG]JR  FLHNDZH N
ZRMHQQHJIR $XWRU QLH ZVSRPLQD FIRDUWIWWUYRYWMND LFK Z WHP PLHMVFX 1D
SUJHG ZRMQ L EDUGI]R GREUJH  IXIENFMRYXM WHMGDOHNR

LQVW\WXFML VV\QG\NDFNLHM ABHWURGXNWRU 1RMRXWH FMp REV]JHUQLH FKDUDNW
WUDOL]RZDAD SUJH] ZLHOH ODW VSUMHEGKOWDIWRDPLLQNDUWHOX SRZVWDAaHJIR z
SROVNLHM |JGRE\ZDM F QD WUZDOH -=WBRP RGO\WIaHVLU\BQ V G] F *H JQDF]QD ]z\
NL MDN FKL VNL L MDSR VNL XWUDFRH{H ORSLHBR MRAFRFLX WHJIJR NDUWHOX Z

VLH ZRMQ\ NDFK URNX E\AD QDWXUDOQ NRQVHN:
GUXJLP RNUHVLH SR URNX WKHRR S$RBRELFLD =Z\*ND FHQ\ QLH SRZVWDa
QL WH V ODWD RUJDQL]DF\M JEZD@WR NRQNXUHQF\MQ FINWWW\FK UDILQHU\M

URNX D E\4 WR EDUG]JR FLHNDZ\ RNUHRSQ\XNBQRDNUHVLH ]JQL*NL FHQ SURGXNYV
L XWUZDODQLD VL IRUP RUJDQL]DFWRQ\WFK ZZ)X¢Ba FHQ\ URS\ ]JRVWDA&D SUJH
QLH QRZ\FK ZDUXQNDFK L QD QRZYAIXG]RMHUHODFK] UDILQHULH SURGXFHQFNLH
-X* Z JUXGQLX U SRZVWDMH SWRH 3RoWN-PHRM EUDNX JDSRWUJHERZDQLD L
.RPLVML /ILNZLGDF\MQHM Z .UDNRZWMRNLA3ZRFEHDI Z W\P FHOX E\ UDILQHUMRP
=ZL ]JHN SROVNLFK UDILQHU\M QDIWQ\PRQDDQXDFMDURGD Xa&DWZLU GHF\]L SUJ\\
Syd UHSUH]HQWDF\MQD QD Sya KDQ@QWPORR QREMIPXNDUWHOX
M FD ZV]\WWNLH UDILQHUMH OH* FH :DBOMHMWWMRULXPPLHMVFD ER D* VWURQ
RSDQRZDQHP SRGyZF]DV  SU]JH] ZRMRRO®R REIHNMHPX 6\QG\NDWRZL  3UJHP\VaX
1DOH*D4&D WDP WH* REHFQLH F]JHVNIDZHJUBILQHH®® XZBR MHVW VAaXV]Q\FK ZLHO
JXPLQLH D QLH QDOH*D&\ SRF] WNRZR\FKDILQWHWWMUBHRBIUR WUXGQR PL VL WX U
KRE\FNLH ]DM WH SRGYZF]DV SU]H] 0B@QBL MyzZQLHNWyUH XZDJL FR GR VSUJHGI
A3ROUDILH UR]JZLMDM VL SRFPRMWRZNMQW\®D UyG F]JaRQNyzZ A6\QG\NDWX
FHQWRZDQLD UR]G]LD&4 SRPL G]\ UDNIFORYMR HNRSFHWRZz A3UHPLHU L A*D]\ =X
U] GRZ\FK L SUJ\G]JLHORQ\FK SUJHA\OQJHs LE@WBUSUHWXMH DXWRU XPRZ\ VA
NRQVXPFML SU\ZDWQHM D ZUHV]FRGQRWJLAHZWL GR VSU]JHGD*\ SDUDILQ\ Z t
ZVSyOQ\ HNVSRUW SURSDJRZDQ\ SUFHH SRR@PLDOHIDJUDQLF]Q\FK  UVQNyZ JE\WX
PDQD 'LDPDQGD VWRM FHJR QD F]JHGH SRVIR]HIPOQ\FK F]J]ARQNyZ 6\QG\NDW
WRZHJR 3ROVNLHM .RPLVML /LNZLGOFHPMQWM¥DOQMDNL LVSBIHGD* MHVW Z F]\WWH
JR EUDWD G]LD4DF]D O VNLHJR QKU @MHUEBD VARRED 2 ]JVIQG\NDOL]RZDQD WD
PDQGD NWyU\ XPR*OLZL4 SU]JHM FMM LQDVAHWNWKSRWRLH
ZDUyZ SUJH] JUDQLF QLHPLHFN $XWRU VAXV]QLH JUHV]W QLH XZzZD*D E\
OHFLH URNX JR SUJHQRVL VLIRERDNW\Q@\NDWX 3U]JHP\Vax 1DIWRZHJR
NR FL VSUDZ QDIWRZ\FK GR :DUV]BEZP GRYNRQDA XZD*D MHGQDN 6\QG\NC
Z OLQLVWHUVWZLH 3U]JHP\VW4X L +D@BWX ZNMWHMMRURIGHI Z MDNLHM VL REHFQL
QR Q\P Z\G]LD&aHP LQ* &]HVaDz .ODNQWHRIQLHRJR i GOD XWU]J\PDQLD SU]JHP\V:
M ZV]\ JR RG SR]JRVWDAHJR SR QLHAUMFMLHMWDWRYXWURI\ Z Z\SDGNX JG\E\ VI
SDFML XU] GX VXURZFyZ L PDWHULDKRGNRZEHGQMWIXRZRGRZDA\ UR]JELFLH VL WH]

= A3ROUDIX Z\4aDQLD VL ] NR FHP |DRMIX L SUJHZLGXMH PR*OLZR & NDUWHO
]ZDUWD  V\QG\NDFND RUJDQL]DFLD VREMURRUWRZD

REHMPXM FD  ZV]\WWNLH SURGXNW\ =HUNBXMIQ\LQNU\W\N VSRW\NDM VL UL
A3ROQDIW’ QD NWyUHM F]JHOH VWOMHU]HV]BWHQLVEDRZDG] FH HJ]\WWHQFL
3LODW $JHQG\ ]ZL ]JDQH ] UHSUHJNGQGQIDFAM QM ZNWRVIW SUJHP\VaX JUJHVIRQHJ
GRZ SUJHND]XMH SU]JHP\V4A XWZRV$RGRPXWZDURUDMRZHIR L NRQVXPHQWYy?
N X =ZL JNRZL 3URGXFHQWyZ LGBPKIRBHUyZGR ZQLRVNX *H EH]Z]JO GQD

20HMyZ OLQHUDOQ\FK SRG NLHURZQWEKMMZHBDVRWODNVDPL MHVW QLHW\ONR GR!
6WDQLVADZD 8QJHUD 6\QG\NDOL]JRZOH L WRWHGEOOD SUJHGHZV]\WWNLHP SUJt
NUDMRZ QDIW\ D RNUHVRZR EHQURGNRZ®PUMMK JIDFK ZV]\WVWNLP ZDUXQNRP 1
]JRZHJR L SDUDILQ\ SUJHMPXM QDRW SIOMWHORARP SUJH] SUJ\PXVRZ RUJD
VRELH D ]J]PLHQLDM FH VL JDOH*QLMXERCGRXWWRMXERSRGDWNRZDQLH 1DMZL N
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XSDWUXMH DXWRU Z WHP *H RXWVLGRIGREQXQLHBRHVEAXV]QHP LHVW  SUJ\S
ZLDM F  Z\NRUJ\WWDQLH PR*OLZR FL g SPSHUMBFI\FACHXWVFKH (GURHO § * (
RGGDODM PR*OLZR i REQL*NL FHRQUBQSURGX&WWeLOYD 30DQD 2 A/LPDQ
Z VSU]JHGD*\ NUDMRZHL ) 5R1WZ M HZROXF\MQ\ SRV]F]HJYOQ\FK
1D RJya4d E\AE\ DXWRU GRV]HGA& SUQ]Z\§ %RGR\]WL{)‘H G]L ZHV]a\ GR NRQFHU
GR LQQHM RFHQ\ REHFQHJR 6\QG\NDWROVNB'\E\ WMH# SRGDQ\ EDUG]R V]F]HJy
SUDF\ QLH JDPNQ a URNLHP D wWkU NBLRENXMH WX V]JHUHJ SRVXQL i
PR*QR U XZ]JO GQLHQLD MHV]F]IH GZ¥pORWuUMYRIARMA HaGRZ\P  Z\UD*DM F  Uy:
L SUDF\ V\QG\NDFNLHM %UDN  W\FKx]GBE LK DWoDNYWHEKQLNL ILQDQVRZHM r
Z SUJHP\ OH QDVI]\P E\a\ EDUG]R ZDg t'éDRQ;EF\LMIQ)RQFHQWUDFML Z NWYUHM
VL XMHPQLH QD DNWXDOQR FL NVL ZMORMWYEBD VEREAMNLHIR SUJHP\VaX

SLHUR WHUD] XND]JXMH MHGQDN*H R BWMR LRREY PXMRYBUDF\ JDMPXMH VL |

QLH PR*QD ZX SUREOHPHP NDUWHORZ\P L SU]\ V:
) VZ\FK UR]ZD*D GRW\F] F\FK NRQFHQW!L
5R]G]LDa& ;OO0 FL L 1DURGRZD FKLRG)FJLLQDGQQ ZQLRVNX *H NDUWHO REHF!
VRZD %XGRZD 3UJHP\VaX ' SUJHM FLRZ 2 A]JDF]JHUSQL FLHP
ZHJR Z 3ROVFH GJLHOL VL ]OQy}ZHy QRFERNYWMEY vL RNUHV ]D]QDF]\ VL 72
GR URNX HJR L SR W\P URNX QHP AODARSROVND D JUX
ILUP\ A6W 1REHO Z 3ROVFH QLH é’@l)’d\k RE RO RUHE  A1REOD L A9DEX

SRGDQR A6WDQGDUG 2LO &RPSDQ\ y/Yy 1@§ZE\§H|JN IDNR FJ\iT VL  WUXVWHF
OHF] Al1HZ -HUVH\ L VW G Z\QLND g w5 yWhB VX Fg DMH S\WDQLH Z FJ\LP
PL G]\ WRZDUJ\VWZHP A6WDQGDUG W}BRW@ PRAAD vL |QDOH i A6WDQGDUG
FXXP 2LO &RPSDQ\ Z &JHFKRZLFDFK]\ QkFR EVUJHFLHJR
D* WDN FLV4\ MDN VL WHJIR DXWRUB]é%MZN]\\éW]N{,MLH IDOHW\  WUXVWX
6ZRLFK URJZD*DQLDFK  GRSDWUXLMH ¢ ;] Fl\ GR QLHIR GRM
1LH MHVW WH* FLV4H MDNRE\ EDQ’\IJOAég(HG(b-IbJRblNWkWOQ JWHG\ REDZ Vv
UHLFKLVFKH (VNRPSW *HVHOOVFKDIWRQRPFEIX ZSpUWWZXRZHIR ] FIHP WZyUF\
6 $ A-DVAR" JG\* SRVLDGD RQ VMH‘%N\WséPi\‘LLH*é’Y VL OLFJ\OL = SXQN
DNFML ~ PQLHMV]\  QL* MDN L %'R'Z')LR/GI@LRZL%PWZRZHM PYyJAE\ WUXVW

UJHF]\ZLVWR FL MDNRE\ JUXSD Agky @CJO NDOPEBPP REF\ E\i UyZQLH OQLH
ZL NVJR i WHJR SU]JHGVL ELRUVWZD HMUTHBDQhHiGHUPDQQD ~ PRJ  |DOF

.67XS\A5R\DO 'XWFK 6KHOO WDN*HKHEQRFSL ONRRVIP  NWyU]\ R SROVNLP
ELQDFMDFK R ]JDLQWHUHVRZDQLD ZQWRYRP SUBKF VL  F]HJR GRZLHG]LH
P\ OH MDN Q S Z Z\SDGNX A6LOYD |_3Q\ DELDDIRP ] NWyYU\FK QLH MHGHC
,PDQRZD MHVW QLHVaxVv]QH OR*H pQRIR*PARBEQRDERFK PR*H DOH QLH SU]JHP
ZLHG]LHG 2 QLHVWHW\ QLHVaXxVv]QH MHV]F]JH SUREOHPyZ QDV]HJR SUJHP\VaX

‘U
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8673:< , 52=325= '=(1,% JRWRZD L UXURFL JL ]JRVWDA\ Z JLHPL
DWZLHUG]DOLH SURMHNWY 2 LWQLHPR*OLZLDaR Z4aDG]\ VNRQWUROF
= y v F RFL JyzZ RNRQDQD ]RV
Z\FK L JD]ROLQRZ\FK 6WDURVW%%/ @Rdf@ \%meRZJ\y]\FKG V\Swapyzl
Z\GD4R QDVW SXM FH ]DU] G]JHQLH uD ]
NaDGDQLD LQVWDODF\M UXURFL JRZQ\\:]M%zz Jyﬁgﬁfﬁ@gngE\JcFDEE]Sbg']:l]_: VL\jVXZURR
A6WDURVWZR 'URKRE\FNLH RERN GHRWR PLHV]NDOQ\FK
E\F] GQLD  PDUFD ‘R _LJEN 3UDF8|§'\/P+ZJ:RMH* SURV] R SRZLDGRPLHQLH
Z %RU\ADZLX  2VWDWQLH Z\SDGNL yQik Wt'l_lJJFHQﬂ‘rl'J']H%R/aRZ\FK *H 6WDURVW
U\VaDZLD Z\ND]D&\  *H ILUP\ SUJHP\WaRAH, \wN&B R 7paR WDNLHIJR VWDQX
GDM UXURFL JL JDJRZH L JD]ROL thiuﬁb'\]rvé&wlﬁd GR ]DNaDGDQLD U}
QLHJR JH]ZROHQLD ZabDGJ\ SUJHPIVaRg E&&'H V SUJHGAR*\i ZADG]\ SUJHP\VARZ

QLH ILUP QLH]JRGQD ] SUJHSLVDPLg UIH SRVWDUDIVL R GREF
P\WWARZHM SUDNW\ND LG FD Z W\PQgL‘gtvp,j LUD] IDWZLHUG]HQLH _SUR

ILUP\ SUJHP\W&aRZH XNLDGDW\ UK FFqu_]%Z JD]

L JDJROLQRZH EH] ZLHG]\ ZaDG]\ s%g REL JL OLH PRJ E\l [DVAS
O EH] SUJHSURZDG]HQLD SU]H] ZaDS}L VD XUXFKRPLRQD WDN Ga

NRPLVI\MQ\FK QD PLHMVEX D ]DZ * :
ZyZF]DV JG\ MX* FD&D WUDVD UXU L%&él:f ZB ﬁ—é \éaLRHZD S%LDHQI]:)EPDLGDL RZLLVQHVF
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RUD] *H ]J]RVWDAR QDOH*\FLH ]DJZDUBHRMPRGD QRHFKDQLF]QH IDRSDWU]JRQH Z GR:
SLHF]H VWZR SXEOLF]QH 6WDURVWWHVWERFAMBEDO L J]QDNL D RERZL ]JHN SaDFH
VNL PS SRZVWDMH ] FKZLO X]\WNDQLD GRZRGX L
UHMHVWUDF\MQ\FK D XVWDMH | GQLHP ]aF
8U] GIHQLD V\JQDOL]DF\MQH QD VWOHMBPRLEHOFK SU]JH] ZaDG]H 3R GRNRQD
QRZ\FK OLQLVWHUVWZR 5REywW 3XEOULFYH\FRaDWEOLH RWUJ\PXM QDND]J\ sabDWw
OLaR =ZL [NRZL 5DILQHUYZ UHVNUA&RGIp Z\PLEBYRB\FK
PDUED u o/ ] Z\MD QLHBPYIH SRVWDQRZLHQLD RGQRV] VL GR F
Z VSUDZLH V\JQDOL]DFML QD VWDFMYRKSYEZH IAOQRRK SUJH] SUJHGVL ELRUVWZL
WHM WUH FL *H QD UD]LH SRSU]HVV\ZBJRZ DOHRYDlop QRHUP XM RSabw\ RG ELOH
OHFDQLX XU] G]DQLD QD VWDFMDFK > ,&1 N3z SR %\’HP PHEKDQLF]Q\P L RSa
XPLHV]F]DQLD WDEOLF]HN ]F]\WHog ODz SLV%%)"’\PF'-H SRGOHJDM  ZV]HONLH
DGUHVHP REVAXJL HV]FIDQH ° Z\ZLHV]DQH OXE Z\ ZLHWODQt
JUDQLFDPL DGPLQLVWUDF\MQHPL PLDVW Z]
3RGZ\*V]JHQLH ZNA&4DGHN QD IXQG)@\%EOELH 1@RER 2ERZL JHN  SaDFHQLD RSabWw\
FLD : 'JLHQQLNX 8VWDZ 1U "L SpHY %M]\F’ GQLHP QDVW SQHJR PLHVL
E U ]JRVWDAR RJARV]RQH 5R]SRU] WY ﬁLH@E v Z\DQPF\WLD XVWDMH SR LHML
3UDF\ L 2SLHNL 6SRaHF]QHM Z
] OLQLVWUHP 6NDUEX A2 XFK\OHQLX. UR %g?SRGDM FIFK DGUHVY VWDF
] GQLD FIHUZFD u z vsubpzLH'QR LKH FpUViwbwyz - QDSUDZA
ZN4ADGHN |DN&DGyZ SUDF\ RUD] SRGZG*DFHR)@ES*KQ GR=L.
QRUP |DVL4NyZ XVWDQRZLRQ\FK Z XVWBDZzZISRQDE&GQLDP" I *D B
OLSFD U R ]DEH]SLHF]JHQLX QD RGDEHNMFK UHNODP SR =a RG P
EHJURERFLD SRZLHUJFKQL
ORF ZVSRPQLDQHJR UR]SRU] G]JHQLD2S4DW\ QLHXLV]F]JRQH SUJH] SabWQLNyZz
:NADGNL |DN&DGyZ SUDF\ QD )RXDGIVWHEAH]SUJ\PXVRZR ] NDUDPL ]D ]Z3&
URERFLD RWUJ\PXM SLHUZRWQ Z\VRNRRYIWDPIlzL HIJHNXF\MQHPL
GRW\FKF]DVRZD QRUPD JRVWDMH SREMBWRLED UR]G]LDa UR]SRU] G]JHQLD IDZL
] GR JDURENX URERWQLND = WHDQRZLHQLD SUJHL FLRZH L NRILFRZH
NaDG SUDF\ SRWU FD |DEH]SLHF]JRQHPX URERWQL
NRZL ] MHJR ]DURENX ] ZaDVQ\FK IXQ
GXV]yZ GRSA4DFD -8'<. 785$
'RS4DW\ VNDUEX SD VWZD XOHJDM DQDORJLF]
QHL JZ\*FH ] QD ]JDURENX URKMRRBTIRPH GCGRFKRGyzZ ] SDSLHUyzZ  ZDU
=DVLANL Z\SaDFDQH SU]H] )XQG&L\U( %H]URER INX ] Z WSOLZR FLDPL Z Vsl
FLD XSUDZQLRQ\P GR WHJR EHJURERWQ\BVWDRROWRSHR GCGRFKRGX | SDSLHUyZ Z
UyZQLH* REQL*RQH GR GDZQHJR z\FA'\bHx O F#V]V(é'ﬂ)UVWZR 6NDUEX RNyOQLNLH
F]\ EG RWU]\P\ZDi PDUFD U E 9 Z\MD QL&R *H
EHJURERWQ\ URERWQLN VDPRWQ\ @RZ'-:;j@bﬁ?eEle’ XVWDz\ R SRGDWNX GRI
JoPLDVW Q\FK 5 oVDoILH buw  xvwoar oo
2 2Q
UEE‘;\IL;(R'?S\F/,VLQD\VW] URGILQ RVYE 58 ]JDWHP FKRG]JL R SaDWQLNyzZ RSR
EHJURERWQ\ ] URGILQ 2 RVYE ZQ\FK]|§R]D DUW XVWD2Z\ WR SU]\ XVWDOI
URENX |DPLDVW FKRGX S%?LHUyZ ZDUWR FLRZ\FK QLH]EI
* ZD LB LFK ZDUWR FL NXUVRZHM )
?DﬁgéﬁﬁE?DV\é?BV]WURG]LQ SRZ\ HN?(LHJBV% SLHUyZ E G F\FK Z SRVLDGDQLX
2PDZLDQH UR]SRU] GJHQLH ZFKﬁLé]TLGVZ BLRUYWZ NWyU\FK  REURW\ SDSL}
Z RGQLHVLHQLX GR VNADGHN GQ FIRFHED EY SU]HGPLRWHF’ LQWHUHVX
D Z RGQLHVLHQLX GR ]DVL&NyZ QZHJRNZLHW LD _
6NADGN |D PLHVL F NZLHFLH L % "-UPD :» SRVLDGD SDSLHU
GQL PDUFD EU WHUPLQ SaDWQR 'rll LUH Q fpv GOD QLHM SU]JHGP
VL F NZLHFLH XSa\zb GQ PDMLGU"VI?<U KD @ﬁiiz JR 2Wy X WDNLHJR SabD!
ZSADFLU ZHGA&XJ ]JPLHQLRQHM QRUPCPWNRZDRQLX " SRGOHJDU E GJLH ~WIONR
RWUJ\P\ZDQ\ W\WXaHP SURFHQWyYZ ] W\F}
5R]SRU] G]JHQLH Z\NRQDZF]H GRYYZ VWHERFLD*E\ QDZHW ] NR FHP GDQHJF
R 3D VWZRZ\P )XQGXV]X 'URJRzZ\P SRNbBPEHARH SDSLHU\ VSUJHGDa ] J\VNLHP
VL GDLD PDUFD U ] g8 5 VD YSUJHGD*\ MHVW J\WNLHP ] UHDOL]DFM
SR] L QLH SRGOHJD RSRGDWNRZDQLX ,QDF]HN
5R]G]LDW , WHJR UR]JSRU] G]JHQLD ZLOQpXLHUWSWRP¥D MH*HOL WD VDPD RVRED C
SRVWDQRZLHQLD RJyOQH SRVWDQDIYBZDGIL cRERKRHEOC SDSLHUDPL ZDUWR FLR:
)XQGXV]X ZzZSa\zbu E G GR 3 . 2ERJPNRZdy  WIP RVWDWQLP Z\SDGNX SR
FMDOQH NRQWD F]JHNRZH zaDG] z\PIOURZRSRGDWNRZDQLX QLH W\ONR GRF
5R]G]LD4 ,0 ]DZLHUD SRVWDQRZHRQLD SRSA\WWUYY” ZDUWR FLRZ\FK WAWXaHP
UJH L SRERU]JH RSA&4DW ZS4\ZDM F\FKWY&LR QBFYWERZQLH* L QDGZ\*ND RVL JQL
ZHJR )XQGXV]X 'URJRZHIR 2S4aDFLWHDSRGOHMPbMWIFK SDSLHUyZ ZDUWR FLRZ\F
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QLH MH*HOL V SURZDG]RQH SUDZLGARDHVNNYR JL QLPIQZL ]DQ\P ] RVL JQL FL
GORZH UyZQLH* ]DNVL JRZDQD QDBKEROVW SRQDG

SLHUZRWQ ZDUWR U NVL JRZ FKRFLDPA\ INRDZHWRZ\*V]HP SUJ]\ RFHQLH NZ
JUHDOL]RZDQLH SDSLHUyZ ZDUWR FIREPKRQWFKH QIRVRERP Z\*V]HM DGPLQI
VW SLaR SUJHGVL ELRUVWZ SRGOHJD SU]JHGHZVI]\\V
=JRGQLH ] SRZ\*V]HP ]D&R*HQLHP GRQISXHUZXVWDOHQLX F]J\ NZRW\ Z\Sal
6]\P Z\SDGNX QLH V SRWU FDOQH VIWlBHIWOQYH» KNVRERP PRJ E\0  X]QDQH
SLHUDFK ZDUWR FLRZ\FK FKRFLDWREY]W\RRWDAQL FLD IDFKRZDQLD L ]DEF
HOHNW\ZQLH SRQLHVLRQH Z GUXJLPU]IBKRBBDGNX UR]JXPLHQLX DUW XVWD Z

VWUDW\ E G SRWU FDOQH 3DSLHUZ\S]ZDBR@HFLRZRERP NWyUH QLH VSHAaQL
EGFH Z SRVLDGDQLX SUJHGVL ELRUMWA\ NRRZDWEHWQLH RIQDF]RQ\FK FI\QQ
F\FK LQWHUHV KDQGORZ\ WHPL SDSHHGFNL EMRUNWZD JRVWDM GROLF]RQH
UHP QDWRPLDVW MH*HOL SRVLDGDFPRSDWINRAHIRZDBWR\ O DUW L XV WD
FLRZ\FK QLH SURZDG]L QLHPL LQWWUHVKN KD@IGHJRL ]DQ\ ] RVL JQL FLHP

ZHJR WR SDSLHU\ WH V SR]\FMDPL 1MMR®RLPBW WN¥U\ RNUH ORQH Z\QDJURG]
'OD RVYyE SUDZQ\FK SURZDG] F\FK\*V]EgMpDZzZRGLPLQLVWUDFML SUJHGVL ELRUYV
G4RZR NVL JL KDQGORZH EH] Z]JO &&QW#W/\QFH EKRFLD*E\ QLH VWDOH VSt
EDSLHU\ V SU]JHGPLRWHP LFK REURQ/\BXF'-F]\M R@ LHVW NRV]WHP R’
GRFKRGHP ] W\FK SDSLHUyZ F;\yi*\ﬁ]?ﬁ éB?éDGQ'-F]R SRWU FDOQ\P  Z P\

FHQW\ RWU]\P\ZDQH ] W\WXaX ngL (EBRS\QNDSRGSR%%%P\W}L %URV&P\

SDSLHUyZ RUD] ]DUDFKRZDQH %’(?4 RW
PDQH ] UHDOL]DFML W\FK SDSLHUyzgRS EﬂQl\H“L LHGR GRFKRGX SRGDWNRZHJR

QDG LFK SLHUZRWQ ZDUWR & NVL *NRZ , RGZURW
QLH GOD WHJR URG]DMX RVYE SUDZQMDKRFI®RR i SRWJY\ Z\PLDU]JH SRGDWNX G
FDOQH Z ND*G\P Z\SDGNX VWUDWVHIBRQLHPWRQW]\ TU\EXQDa $GPLQLVWL
SU]\ UHDOL]DFML W\FK SDSLHUyZ R4 DY SWWbwowA / zUHM RUJHN& *H
QLNDM FH ] NVL *NRZHJR REQL*HQLODQIFKK SADBWRS&DWQLND SRGDWNX GRFKRC(
MH*HOL WR REQL*HQLH MHVW X]DVIVOWQERDYMOLYZ]JEZ\GIDPIQLDM FHP WZLHUGI]H
JRVSRGDUF]HPL MDN REQL*HQLH VIQ\FZDUQWR FX]DYDKE QLD ]DRFJQR FL MH*HOL
GRZHM SDSLHUyZ SRQL*HM FHQ\ SBKHGwwWPWUED PX GR Z\MD QLHQLD Z1J
Z]1JO GQLH SRQL*HM SUDZLGARZR  SIHWALD J ATOQHMIWQI\FK  IDNWyZ
SLHUZRWQHM ZDUWR FL NVL *NRZHM 7U\EXQD& Z Z\URNX VZ\P Z\MD QL&
VDGD ]DRF]QR FL PD ]DVWRVRZDQLH w

FK R_RNROLF]JOR_FL IDNW\F]JQH FR
, QWHUSUHWDFMD DUW S XVX\éBE >R ROBWAHX GR srvw srzbQLx  z\I
FKRGRZ\QPW © JZL INX ] SRVWDQR £ LPEbap RG S4aDWQLND GRZRGyZ
puw L XVW S = XVWDZ\ R SRGDFW'\P&HGIBﬁﬁBQIB]QR FL WDNLH ZRJyOH GR:
Z\P  OLQLVWHUVWZR  6NDUEX RNYORNIIFSpJwR?Q 1DWRPLDVW QLH PR*H E\i
PRUYFD U E It 9 Z\MD QL@RF]6R uQPR GR WDNLFK RNROLF]QR FL

NWyU\FK ]DM FLH S&4DWQLN ZSURVW DS

=D RVRE\ SRGSDGDM FH SRG SRYyWDORAL HEQIL DR DRIZW [NLHP VWURQ\ GR.
XVW S XVWDZ\ R SRGDWNX GRRKARGBZIR QHIDW\ZQ\FK D SUJHFLZQLH
OH*\ XZD*Diu RVRE\ ZFKRG] FH ZzVQ@aDb GUPIGVWDZLG Z WDNLFK Z\SDGNED
GyZz UDG QDG]RUF]\FK NRPLWHWPZQLEWNRQMNARQNUHWQH IDNW\ SR]\W\ZC
FI\FK L NRPLV\M UHZL]\MQ\FK Z pRKPERBYWHUIRIGSDUFLD LFK Z Z\SDGNX
FIARQNyZ OXE LFK ]DVW SFyZ RUDJURNRBE\ L¥EH&QRZG]|LZR FL
OPRFQLRQH GR VDPRG]LHaQHJR SURZDGINRIONUKROYIPR Z\SDGNX V]4R R RGVW S
SUJHGVL ELRUVWZD NWYUVFK F]\QQSaXW{IMa UWJHIMRPR SREUD& ]D ORNDO F
U] GJLH  SUJHGVL ELRUVWZD XZDUXQNBEIQda MIHVAHDG]D Z\PLDURZD  Z& F]\a
RNUH OHQLHP ]JyU\ WDN URG]DMX PL RIDWWKBYKNJIRVHIR SRGVWDZ Z\PLDUX SF
FI\QQHJR XG]LDaX MDN L Z\PLDUX |DQODORE]HRGDSADWQLND XGRZRGQLHQLD
]JD ZLDGRP SUDF FKRFLD*E\ Z Z\VRNRRFLQLBEURRELHUDA >7DNLH SRVW SRZD

FHOQWRZHM MHGQDN XVWDOROQHM ZRRLDUREZPQLHUDMR*GIR 7U\EXQDa X]QDa
QDOH*QR FL L ZDUXQNyZ Z\SabDW\ SUDZLG&ARZH

:\QDJURG]JHQLH 1D RVYE ZFKRG] F\FK
ZSUDZGILH Z 6VNLDG ]DU] Gyz UDG %Q,W%@E]\FWRZDU),Z QLH]ZL |DO\FK ]

L NRPLV\M UHZL]\MQ\FK MHGQDN gQgLREVSHagy \ézlJ(]HGVL ELRUVWZD SU]Jl
*DGRQIVFK  NRQNUHWQ\FK — JJyUl RNUHORQY KW HRI'QsujHP\VaRZ) =GDU]DM
QR FL Z ]zZL INX ] JDU] GJHQLHP  SUJBE¥k ELRY syjHGvVL ELRUVWZR SUJHP\V

VWZD D ]DWHP Z\QDJURGIHQLH QLH \Id

W@w
NUHWQH JJyU\ RNUH ORQH F]\QQRQFLLF]R ﬂ;%@
£

NBBE\WH VXURZFH OXE PDWHL
Il_giRQAl'-UXGQL VL VSUJHGD*

*

FIHQLX GR GRFKRGX SRGDWNRZHIR| SRQ g 7 IDNUHV MHJR SURG
PR*H E\i X]QDQH ]D NRVIW\ RVL JQ§HL® DdB R VSU]HGDMH EDZH40 EXN U
ZDQLD L ]DEH]SLHFJHQLD SUJ\FKRGX ZHéJ JZH WXF]IOH L W S OLQLVWHL
DUW XVWDZ\ 7HJR URG]DMX Z\QDR1H§8 X LHHP"T'é’\bLD PDUFD U E /
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Z\MDAaQLaR L* REUyWw XJ\WNDQ\ ] WHIB]J\URG]LHXODQLX XOJ SU]J\' HNVSRUI
VSU]JHGD*\ QLH VWDQRZL REURWX RBWHEVDMREWVAKWZRD [DVDG]LH UR]JSRU] G]H
SUJHP\VARZHJR Z P\ O DUW S X¥WWyZ\ 1BBQUEX RUD] 3UJHP\Vax L +DQG(

OLSFD U R SD VWZRZ\P SRGDWRNX QPHPRGVWDZLH DUW S  XVWD2z)\
VARZ\P OHF] REUYW SUJHGVL ELRUVWERLHRDIdGIHM VWRUWX ~ ZLQQ\  E\d  SUJHGV
ZDURZHJR Z P\ O DUW S  WHM*HSYRA4S2RZH - NVL JL KDQGORZH

UDJLH VWZLHUG]HQLD  SRGREQ\FK HREYSRWYEY |DUyZQR Sy4alDEU\NDWyZ L
Z SUJHGVL ELRUVWZLH SUJHP\VAaRZHAUREBVIHGVMMLDNRWH * VXURZFyZ SRZLQ
ELRUVWZR WR ZLQQR Z\NXSLu ZIDGBRWEPLH SKIBRZRGQLRQY GHNODUDFMDPL
P\VARZH MHGQR 2 QD SU]JHGVL ELRUNWDRLH SYILHPR*QR FL MHGQDN SU]JHGVWDZL
VaRZH GUXJLH 2 QD SUJHGVL ELRUVWZBWQKROQGOW\FWRGHNODUDF\M PR*H E\lU X
ZDURZHJR SRGDWHN ]D SUJHP\VaRZ)\ |R&QIREVRWXDURIRGQHPL GRZRGDPL I
ZLQLHQ E\U Z\PLHU]JRQ\ RGU EQLHRER DRcEercBNV* GR zaDG] Z\PLDURZ\FK W
SUJHGVL ELRUVWZD SUJHP\VARZHIR GRz®R&©OPPUWRI E\d ]D ZLDGF]HQLD XU]
S XVWDzZ\ L RGU EQLH RG REURWWYsPWIRGV¥K ELRUVW\ SUJHZR]RZH L W
VWZD KDQGORZHJR Z P\ O DUW JL® xXVMAIHQILD X0JL Z SRGDWNX RG REU
7R ]DU] G]JHQLH O0LQ 6NDUEX QLHWIXUWKV]DMDB\RRHIRNROZLHN GRZRGX SU]
VWDQRZLH RNyOQLND ] GQ VW\FI@QHUR SUWYH]/ SaDWQLND ZLQQD ZaDG]D Z\I
9 Z P\ O NWyU\FK FXNURZ@IDH GIRARMGDIANM ]D]QDF]\4  *H GRZyG WHQ
]JZROQLRQH SRG SHZQHPL ZDUXQNDPANRRBVWDB\FLDSU]\ Z\PLDU]JH SRGDWNX SU
RGU EQ\FK ZLDGHFWZ SU]JHP\VARZ\FKARZHIRKDRGHLEURWX ]D GDQ\ URN GOD
WRZDURZ\ Z JOHP QDVLRQDPL ISéDQ\DQZLR\IlPL

V]WXF]QHPL SUJ\F]JHP ]D]QDF]J\t QDOH* H WSOLZR FL F]\ GDQ\ DUW\N
EN0O XVNXWHF]QLDQH GOD FXNURZQ% FI\ WH* VXURZFHP ZLQQ

PLDU\ SRGDWNX REURWRZHJR DFDu VL R URJVWUJ\JQL F

SU]JHGVL ELRUVWZD KDQGORZHJR QDO%_ VKV%HZU\é\R/ 6NDUEX NWyUH Z SRU

JG\ NRUJ\WWD RQD ] XZROQLHQLD % NEKRZHPL PLOLYWHUVWZDPL
Z\NXSLHQLD ZLDGHFWzZD SUJHP\Va QLH \VaXFKDQLX RSLOLL L]E SUJ

SUJHGVL ELRUVWZR KDQGORZ\FK Z\GD RGSRZLHGQL GHF\IM

80JL Z SRGDWNX SU]HP\VaRZ\P lé]\\] FL \]L\J\;NEDEH R]USNVVSXRUURV\;)I(: Zsya',\lDREL'
]ZL IJNX ] Z WSOLZR FLDPL & y ] y

ZDQLD SUJ\ XGJLHODQLX XOJ z SRQﬂDE\)vFI\J'S( 155 ySUI\ ZAZRJLH ~ QLHXGRZRGQL

VARZ\P SUJ]\ HNVSRUFLH OLQLVWH%VVVSZF?RV EgdUE% ZVNDIDQV SRGOHJDM  QF

DZFH WDNLHM VDPHM VWDZFH S
E\TA%OQ?_EIL\'LHFPR ]QSVQW SXAI:EUFD U ]DﬁV]H REURW\ X]\WNDQH ] HNVSRUWX VX
GR SUJ\]QDQLD XZROQLHQLD RGSKRcHRRRVWBM FIFK 1 X0J SU\ Z\ZR]LH
P\WVARZHJR RG REURWX QD ]DVDG]LH DUSW]JHGH* GR *GD VND |JDUYZQR Syall
XVWDZ\ ] GQ OLSFD U R sD VWy&Rzlp JRIRRZ\FK  Z\UREyYZ MDNRWH* VX
GDWNX SU]JHP\VARZ\P QLH MHVW NRQGLHFROM NRER\VWDU ] XOJRZ\FK VWDZHN
ZRGQLHQLH HNVSRUWX SyalDEU\NDWNRZ\FKH JRWRIZFR]LDQ\FK Z DUW XVWD Z

Z\UREyZ SUDZLGARZHPL NVL JDPL Q®DQHOREURW\ SRGOHJDM VWDZFH QRUPD

$'202 &, % ,() &

1DG]Z\FIDMQH :DOQH ]JHEUDQLH FlarRQ@WgH eBAUDNX NRPSOHWX QDVW SQH :D
ZDU]J\V]HQLD 3ROVNLFK ,Q*\QLHUYyZEUDQUFHHPRBEXG]LH VL R JRG]JLQ Sy(QLHM E
1DLWRZHJR RGE G]JLH VL ZH F]ZDUVWBKNQDGGOB U F]aRQNyZ

NZLHWQLD E U R JRG] HHL Z ORNDOX ZA&DVQ\P
é]L"/"HRQUQ\YPéDZLX 2 ] QDVW SXM F\P SRRy SNHHPMVIH GRZLHUFHQLH URS\ Z 5
_ ) ' P U QD NRSDOQL Z 5R
6SUDZR]GDQLH  :\GJLDax ] vaz%@%b'?z'\"u %@;E/éam ASRSLHQND 6ND ] R R

Z VSUDZDFK ]DZRGRZ\FK
1$68UDZR]GDQLH .RPLVLL 5H2L]\Mqé]LWVNGRZLHUFRQR RwWzyu ~ZLGURZ\ 11U

RZ SURGXNFM NJ URS\ QD GRE
\EyU SUJHZRGQLF] FHJR ERNR FL b

\EyU GZyFK ]DVW SFyZ SU]HZ gg -

\EyU WX F]ARONYyZ \G]LDAaX HFQLH V]J\E WHQ Z\GDMH NJ URS)

= SRZRGX UH]\JQDFML FDAaHJRCGRE|LDaX SR ‘
Z]L WHM QD SRVLHG]JHQLX Z GQLX6I\'E dVHQ 4\]QDF]\a JHRORJ S SURI
"OLRVNL L LOWHUSHODFMH JDOD '|H /ZRZD MDN L GJLHVL ¢ SRSUJHGQL
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&HQ\ ]D URS S&4DFRQH SUJH] &HQWUBOVLBRLO

6\QG\NDWX 3U]JHP\WA&X 1DIWRZHJR Z3RdDIOH 2N WUX A
PDUFX E U NV]WDAWRZDA\ VL SU]JHFL %@ GOD SR A
V]FIHJYyOQ\FK PDUHN MDN QDVW SXMH B5RVXOQD ODMGDQ A
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