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9,,, VHVMD 5DG\ OLHMVNLHNM IPLJOD :LHzFL ]H VINR‘'\ Z 6WDU\P %YRMDQRZI
IPLJLHO JRzFL' SUJ\MDFLN"' ] 1IHXIFKBIWMRU\F]QLH L ] KXPRUHP zZLEWR

:LHNRZD IPLJLHODQND :\GDU]JHQLD Z =HVSROH 6]NN* Z &]DF]
'ILHT )ODJL ) 3DQNUDF\ L 6HUZDF\ zZLEWRZDOL LP
2UNLHVWURZH SRGUN-«H FG 3DQNUDF\ L 6HUZDF\ zZLEWRZDO

IZLEWR 1DURGRZH 7U]JHFLHJR ODMD OLVWU] 20LPSLMVNL Z VINROH Z &]DF
IPLJLHOVNL DNFHQW 7\JRGQLD %LEOC3IRWHNQLD PQLH W\ONR VSRUW
\VWDZD REUD]NZ $UNDGLXV]D &\SULBPXRDB]DOH*QLD PQLH W\ONR VSRUW

*HIF\ Z SUJHGV]NROX &XG]H FKZDOLFLH VZHJR QLH ]QDFLF
1D GQLDFK $]DOLL .U\PLQD"'NL
IZLEWR VWUD+DNNZ FG &XG]H FKZDOLFLH VZHJR QLH ]Ql
;7,9 'QL IPLJOD OXV]WUD Z SUJHGV]NROX
FG ;;,9 'QL IPLJOD 7i,, %LHJL 8OLF]QH IPLJOD
FG ;;,9 'QL IPLJOD 7ZRMH SUDZR SUDF\
‘\M—WNRZ\ '"]LHT "JLHFND FG ;;,, %LHJL 80OLF]QH IPLJOD
:LHzZFL ] JLPQD]MXP Z IPLJOX ODMRZ\ WXUQLHM ROG ER\V
'EDM R SU]J\URGE 8.6 IPLJLHO Z\JU\ZD Z &]HFKDFK
3RHIMD DQWLGRWXP QD VPXWNL 3LHJ 3DWURORZ\

BROLFMDQFL JLHPL zPLJLHOVNLHM RICDVWPPL NBONRKSROVNL ] YURQLNRZD

5DSRZD‘\ Z :DUV]DZLH

e:LWU\QD IPLIJLHOCODNBPB &HQWUXP . XOWXU\&LHVLHQVND

JLHO XO .RzFLXV]NL WHO ~ ~ | 6NDDPG L~RSUDFRZDQLH JUDILF]QH O0DJG|DIOHQ
5SHGDNFMD &HQWUXP .XOWXU\ IPIL5HBONKMD JRN¥PLXMNL VRELH SUDZR GR [VNU
WHO ~ - ID[ ~ VWNZ RUD] OLVWNZ QLH ]ZUDFD PDWHULD"‘N;
H PDER#FN VPLJLHO SO ZZZ FN VPLILFRYISIGD ]D WUHzA RJI‘RV]HI

5HGDJXMH JHVSKN* Z VN'D GHIGH N(W R D D.IERHNOLOXY «

FKD - 3DZLFNL % OHQFHO ' +DPSHIOD 0 HQFMLNREINADPRZR :\GDZQLF]D $OGRQ®D -N.

BURPRFML 80 Z IPLJOX $ OLFKD|' RKDVMN-BNRED3IRK O

.RZFLDQ

9,,, VHVMD 5DG\ OLHMVNLH|

ZLHWQLRZD VHVMD 5DBLMH) UR MW L HMVRGUFD. G QUMHMB B QGAMWR NLHUXQNRNZ UR]ZF
« E\'D VLE Z RVWDWQL-ZVADRBELPIIMMESFE EXURROLU QDAL LQD @D VNRU]\\
FDS5DGQL ]DSR]QDOL VLEOHUVFSQ@D ZRYGP QD SU]JHGNND FH EQHE®I PPLWFEK Z QRZHN
QLDPL ]D URN XELHJ'\ ]IPIHDED]ZFOMRZWDR]\WIHQZXHLUHQNRSRABRILD
JUDPX :VSN‘'SUDF\ *PLQzURIGHM OV]WD‘FHQLD L 6WXGLNZ GDPRBRUR $ .DVSH

] 2UJDQL]DFMDPL 3R]DUGREZRZKPZ 3RRQDQLX
PLVML 5HZL]\MQHM 5DG\5HZRMNNGHM]RH-DUD G\
NLHURZQLND 2zZURGND 3RPROD6BROHF] Z 1LHW—-
QHM ] G]LD'DOQRzFL RzZNRBGIND u 3RQDGRZR —FD
SRGMEOL VLHGHP XFKZDSU|HGI >GRWWLH\ XOLF\
‘\ QDE\FLD QLHUXFKRPRzFRURZDQWRIZNMKZ |PL
QD NWRU\FK JRVWD'\ ]EXGR ARWJISRDHD QD]ZE
SRPSRZQLH zFLHNRNZ Z 3BRODRBRYIANBUD]
.DUZQLFDFK : ]ZL—]NX RPWBMDIL-D XFKZD'D
PLHV]NDHIR ]JDVREX JPLZSURZ®GGLRQD GR SR
ZSURZDG]LOL NRUHNW\ Z XFKGRNRHREWFESMRGF]DV
OH GRW\F]—FHM XFKZDOWBY M LZ LGIRW TFHWID ISHUJ R
SURJUDPX JRVSRGDURZDWWB PILHY]NIBER.LRSUDFRZD
Z\P |DVREHP JPLQ\ IPLJLEDDZ6WDWWHKLL 5R]ZRMX
=PLDQ\ SRU]—GNRRHQ}JRFMIRHO QD ODWD
ZSURZDG]RQH WDNeH Z ELHe+—F\PRENX GReNU H

9,,, VHVMD 5DGI| OLHN
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IPLJLHO JRzFL* SU]J\MDFLRN"* ] 1F

. PDMRZ\ ZHHNHQG GR*RREJD P 1$HWIkkDWHDX ] [DVWESAIDEQUAFE 263 ]'BE\EIG ZILH

« MHFKD' SUH]HV .RPLWWWX /BDIOW QHU OLHMVNLP IPLJOD D WDN-e
VNLHJR 1HXIFKDWHDX -HDQ OLFKHO *UH .RzZFLDQD DE\ ]ZLHG]LA ]D
JRLUH NWRUHPX WRZDUJ\V]\* JUDQARLV 5H E FLZQLHT L ]QDMGXM—F|
ERXUJ F]'RQHN WHJRs« NRPLWHWX -HDQ VHUZDWRULXP DVWURQRP
OLFKHO *UHJRLUH RG QLHGDZQD SH'QL IXQN UHP IUDQFXVF\ JRzZFLH V
FME SUH]JHVD L RGZLHG]L* IPLJLHO SR UD] ] :LHV'DZHP .DVSHUVNLP v
SLHUZV]\ ]|Dz GOD JUDQARLVD 5HERXUJ E\'D QLF]—F\P 5DG\ OLHMVNLHN
WR GUXJD ZL]\WD SLHUZV]D PLD'D PLHMVFH _OHPHP u ZLFHSU]HZRGQLI
z URNX SRGF]DV SRGSLVDQLD SDUWQHU - VRERWE JRzZFLRP WRZDL

VNLHM XPRZ\ &HOHP VSR&INDQLPHESR'RANN‘ 3RQIPGIVP QP [RMDI®®\F&D ‘JRU]DW
ZLHQLH QRZ\FK NLHUXQNRK Z1 GiD@MV]HNNR ZIVEE NIG]LH | NQWNFWIR QIX$U-R WO'DVAFK GR
SUDF\ REX PLDVW PXQGXURZH Z W\P VWUDZDENPU HUDH)FSQHQHURZHM
: W\P VDP\P FIDVLH Z IPIM®XWMNREZOL'DLE WDP ] G\UNHINFKR UWSIDAD EXZBRW RAD QR e
UNZQLHe JUXSD VWUDDNSRB W +HXGEKFWHND XN 7HWRUBRHNBSSDQRZLH

NWNU]J\ RG ZLHOX ODW XWHD QP X IMFK HQ FWHIRIHUH RUDP HUDRMBLVVBHD<DNNZ V
NRQWDNW\ ]H zPLJLHOVNERXNUWG QRWRADYUPFWZLH BOBUEHGDPD QUXINVWUDQLF Z
&]'RQNRZLH SDUWQHUVNDMNWE SIRPEWHRIXYWU]D IPRQOQRLREHMU]JHOL

ZVSNOQLH ]JH VWUD*DNDRINZQPBMBRPRGZHBVN— ORNRPRW\ZREQFGURWR DUFKL

:LHNRZD IPLJLHODQND

—RILD )LUOHM ]JH IPLJODPRPIDMIX N R ERNALBI W UOHM ] JRZAPL
= ‘D OLPRWZLHNX MDNNZRDMWRIQRUD] FLHS\

‘D MXEZCERMBNWDZRZ\FK Z R RBIDIQINR F

Q\FK FI\QQRzFLDFK UDG]IWUKFRELMXDRID WHIM E XU
SDVM— MHVW SUDFD Z RPURWIL]H 0 BHMN JROWRE —
SRIJRGQ— L EDUG]R OXEL$GILHIZ]BA |HND

= «\FIJHQLDPL GR SDQL =ROLD SRZOLHVIOID/W JUD
PLHG]\ LQQ\PL EXUPLVW W X0OOF\MIMNBWPHV DQ\
$GDPF]DN ZUD] ] :LHV'DZHPAHP$IMHIHV 5DG\

VNLP SUJHZRGQLF]—F\P GG \WOLBNNY B8 HM ZE

GOD NWNUHJR VROHQL]D@®ENP]MHVW QDMEOL+V]—
FLRFL— RUD] ] 'RURW— 6NRUXSLI¥Ns— u NLH
URZQLN B8UJEGX 6WDQX &\ZLAOMA IR .DVBIHUVND

JOX 3RGDUXQNLHP RG zPLJLHOVNLHJR VD

'‘ILHT )ODJL

GF]DV 'QLD )ODJL EXWMLVFWOKIBRBXMDU\]RZDQLH ZLHG]\ R SRO
u OD'JRU]DWD $GDPFYINNHMDWR-WDWPRzFL L VIPERODFK QDURGR
FHU]DPL UR]GDZD'D QD 3D\FRXREP]VWBKEGBQLH 3RODNNZ GR |DZLH
Q\FK Z IPLJOX ELD‘R FIHWZRQHD O®DI QD EXG\QNDFK
'IJLHT )ODJL 5]HF]\SRVSROLWHM 3ROVNLHM 0 0
XVWDQRZLRQR Z URNX IZLEWR WR PIRWR 0 ODMHU

2UNLHVWURZH SR G#U Npeoprrzn

X]\F]QLH VSEG]LOL ZHHRWIR® \FBEMRINLHVWU ] NUDMX L ]DJUDQLF\
Z\ LQVWUXPHQWDOLzEDVWLRBX]H-RYAMW Z\VWESHP ]JGRE\OL
2INLHVWU\ 'EWHM Z IPLJOWHU D BREDLE@MRzFL
RQL XGJLD' Z ,; )HVWLZDOWX NDOIL WHMNYHEX]QDQLH ZzUNG Z\WWESXM—
WV\FK LP -HUJHJR 6]PDMBVEKVWDHIRXWRKZ RUNLHVWU ]DZRGR
e-HVW Z 2UNLHVWUDFK 'EZWRRK -PDWR 68 D} Q\P ZLHF]JRUHP PX]\
NWRU\ RGE\' VLE Z 20V]\BLAUNFROREGREZDPLJOD E\ SRQRZQLH Z\UX
JUXSD PX]\NNZ Z\UXV]\'D VA\SRUBQQUTKs u W\P UD]JHP GR 6XOHFKR
JRG]LQDFK Z OLF]—F— SRMD® XURP]SWGRzFL ]ZL—]DQH JH IZLEWHP
UNe E\ Z\WWW—SLA Z JURQLRIQ WDWLXRKNMLUN DBDWVDU 1DWRPLDVW PDMD
MDN 2UNLHVWUD :RMVNRZGDOU YLRQX DVVzFLH *RZEMWMIRZ\P AXEXJUDA NRQF
VIDZD F]\ 2UNLHVWUD 3RQHERVM D NX3$UW\OHULL E\ JUDA Z SURWU % ‘DV]N
"URF'DZ 2JN'HP SUH]HQWRIZWDVRXVLEF]H¥WQLF]\A Z FHUHPRQLDOWRWR DUFKL
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IZLEWR 1DURGRZH 7U]JHFLHJR

—RND]ML URF]QLF\ XFKEDQHQ L]\ RIQWRV\OL]HUVNIDFML VINRN‘' D WDNeH RNRC

—WXFML

ODMD Z NRzPVHADHNBQZFHOHEURZD' SURERS]RKFIDIDVA *LPQD]MXP L

'QLHERZ]JLEWHM RGE\'D VIFE RRNREDR|QRLZMLR NVLEGND 7RPMD|Z 1RLJOX zSLHZ

ZD PV]D zZ QD NWNU— PEZBENINDIFNZ JPL

PRQLDs ]JH IPLJOD RUD] Z\VYV

Q\ ]DSURVLOL ZVSNOQLH EXRPILVWREZAPAIOMHWQL ' DHRVBRFQR2MW BRBE ] 7DUQRS
u OD'JRU]DWD $GDPF]DN RUDZ NYWB-QGE BYUIRZ\FK PLHMVFRZ\FKRPIRDYR $ .DVSHI

e2WDYDs ] 7TDUQRSROD

IPLIJLHOVNL DNFHQW

R URNX 6WRZDU]J\WJHQLH %LEOLRWHNDU]\
ROVNLFK RUJDQL]XMH Z GQLDFK
PDMD 7\G]LHi %LEOLRWHN IPLJLHOVND EL
EOLRWMNDQRH Z‘—F]D VLE Z SURJUDP
SURPRFML FI\WHOQLFWZD L ELEOLRWHN SUJ\JR
WRZXM—F V]JHUHJ LPSUH] 2UJDQL]RZDQ\ RG
ODW EDzQLRZ\ NRURZRNG ]GDMH VLE E\A QDM
EDUG]LHM DWUDNF\MQ— L ZLGRZLVNRZ— IRUP—
© W\P URNX SRQDG GJLHFL QDXF]\FLH
OL RSLHNXQNZ ] FD‘HM JPLQ\ ZUD] ] ELEOLR
WHNDUNDPL SUJHV]'R XOLFDPL IPLJOD PDQL
IHVWXM—F SUJHV'DQLH WHJRURF]QHM DNFML e:\
ELHUDP %LEOLRWHNEsS &LHV]— ]DFKRZDQLD
PLHVINDIFNZ NWRU]J\ DNW53@kWoZ  nailk@hcV LE
GR SUJHPDUV]X D WDNe+H ] HQWX]MD]PHP ZL

BRFJ]WI VIWDQGDURZH

7\JRGQLD

ZH VSRWNDQLH SR
QH E\'R NRPSXWH
REUNEFH ]GMEA ]
Q\FK DOEXPNZ | 6H(
QD NRQNUHWQ\FK
GDFK ]JGRE\ZDOL F
ZLDGRPRzFL R| PR
ZFLDFK SURJUDPX
3KRWR 3DLQW D Z
] SUJ\QLHVLRQ\PL
FLDPL ] Z‘DVQ\FK
ZNzZ zZ\ZL—]D'R VL
PQNVWZR ZVSRP(
L RSRZLHzFL :LHC
ZFL XFJHVWQLNRP

WDOL NRURZNG QD WUDVIUH SSRHOHPRIMNR N WRNWHUR VOXWINSBRREHR ISRBN‘'DGDQLF
JPLHU]ID' NRURZNG E\'\ WHOBRYY MHGRQH BRUJUDQL]REDIQ FKRSIHMIRELFK Z\VW\OL
&HQWUXP .XOWXU\ Z IPLIJBRLRWHNEH] WMDEFLDFK XGRHN Z]JLE‘\ ZV]\VWNLH

QDVW—SL‘R SRGVXPRZDQLMHDNRBINXWWHXVENOD\ SRGVOWOZRAIPIMI GXPAPNENXMH ZV]
VW\F]QHJR SW e%DzQLH HXDWSRMOINWHs RDMNDWA F JWMHORARBOEOZ RVHNRL]DFM

U\ ZS'\QE'R SUDF

RGE\'\ VLE SU]JHV'XFKDQGDPRFWDDWXNM-HF\EEWURQDV

UDP\ REFKRGRNZ 7\JRG QAL DP%QROR RRGMXUVLH 3LENQHHU &FBUPX -DURVDZRZL
ZSLVXMH VLE WHe FANO ZBU\D|\VCOWND2BY .e S]WN' 3RAVWERIZRAHGYNLRM SROLFML

NRQNXUVX SU]JFYWGERPLLRRSLHNXQRP
GJLHFL D WHNVWBRH]ENWOLRWHF]QH Z &]C

U\P PXVLHOL JPLAUH\Z VLERGQLX %LEOLRWH

XFIHVWQLF\ NRONXDWRZABA\'NRQFHUW GOD| SU

e3UJ]\JRG\ OLNR'RMDNP&E5RG]ILQQ\ SLNQLN ] EL

5HQC *RVFLQQHJIR =Z\FLE6 /RWR 0 'IPDUNR

\‘D $OHNVDQGUD -DNXELDN ]H

IPLJOD

: NDOHQGDU]X LPSUH] NWN

UH zPLJLHOVND ELEOLRWHND

SUJ\JRWRZD‘D ] RND]ML RE

FKRGNZ 7\JRGQLD %LEOLRWHN

QLH ]DEUDN‘R SURSR]\FML GOD

VWD\FK E\ZDOFNZ VHQLR

UNZ ELEOLRWHNL &]JZDUWNR
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:\VWDZD REUD]NZ

« SL—WHN NZLHWQLD Z FI'WHOQL zPL

« JLHOVNLHM ELEOLRWHNL RGE\'R VLE
RWZDUFIMQURZDQHM SUJH] &HQWUXP

. XOWXU\ Z IPLJOX Z\VWDZ\ PDODUVNLHM SQ
e0ODORZDQH 8VWDPLs $XWRUHP SUDF MHVW
XURG]RQ\ Z URNX $UNDGLXV] &\SULDQ

U QLHSH'QRVSUDZQ\ Z Z\QLNX QLHV]F]EzOL
ZHJR VNRNX GR ZRG\ $UW\VWD PD QD VZR

LP NRQFLH NLONDG]JLHVL—W Z\VWDZ ODOXMH
J'NZQLH SHM]D*H RUD] ]ZLHU]JEWD 3UDFXMH Z
=DN'DG]LH 3UDF\ &KURQLRQHM u MHVW G\VWU\
EXWRUHP VSUJEWX RUWRSHG\F]QHJR

2EUD]\ &\SULDQD E\'\ HNVSRQRZDQH

Z zPLJLHOVNLHM ELEOLRWHFH MXs Z SD}G]LHU
QLNX URNX 2EHFQD Z\VWDZD SUH]HQ
WXMH MHGQDN QLHE\ZD‘\ UR]ZNM DUW\VW\ RUD]
GRVNRQD‘— WHFKQLNE PDODUVN— R F]\P

$UNDGLXV]D

PRJOL VLE SUJHNRQDA REH
JRZFLH L ]ZLHG]DM—F\
8V\WXRZDQD Z SRPLHV]F]H
WHNL Z\WVWDZD F]\QQD EEC
PDMD 2EUD]\ PR+QD RJO—G
XU]EGRZDQLD ELEOLRWHNL
3DQ $UNDGLXV] XVWDPL PI
: URNX JRVWD' VW\SHOQC
ZHJR =ZL—]NX $UW\VWRZ 0OC
PL L 1RJDPL L RG WHJR F]D\
] \GDZQLFWZHP $081 Z 5DI
%RJDWD RIHUWD Z\GDQ\FK
WRNZNL NDOHQGDU]H GRYV
Z ELEOLRWHFH
.6
IRWR DUFKL

«<HIF\ Z SUJHGV]NROX

I JLHFL ] 3UJHGV]NROD| 6DPRU]---GRZH

JR Z IPLJOX JRzFL‘\ FI'RQNNZ =H
VSR‘X 3LHzQL L 7DIFD e*HIF\ :LHONRSRO
VF\s G]LD'DM—FHJR SU]\ =HVSROH 6]NN* 3R
QDGJLPQD]MDOQ\FK Z 1LHW—<NRZLH 6SR
WNDQLH UR]JSRF]—*' Z\WVWES NDSHOL GXG]LDU
VNLHMzRBWU WAIUDOL QD VNUJ\SFDFK
L GXGDFK D SUJHGV]INRODNL SR]QD‘\ QRZH
LQVWUXPHQW\ 1DVWESQLH WDQFHU]H ]DSUH
JHQWRZDOL SLENQH VWURMH OXGRZH ‘RZLFNL
NUDNRZVNL JNUDOVNL RUD] ] %XNNZFD *NU
QHJR .LHURZQLN JHVSR'X u 5DID* 56RVROVNL
Z SUJ\WVWESQ\ D ]DUD]JHP FLHNDZ\ VSRVNE
RSLVD* FKDUDNWHU\VW\F]QH HOHPHQW\ ND+«GH
JR VWURMX 'ILHFL SR]QD‘\ QRZH RNUHzOHQLD
JRUVHW NU\]D QRJDZLFH NLHUSFH RUD] ND
EDW ORJ‘'\ WDN+H ]D‘R*\A UN*QH QDNU\FLD
J'RZ\ NDSHOXV] F]JHSHN FKXVWE D QDZHW

ZHVHOQ\ ZLDQHN &KEWQLSEIH‘BI\SLF\RVQN)M]\I-RJDMNXS VENHLBHP NNKSORWXNUD QCDDG RZH M
] EDWD 3UJHGVINRODNL ODPKFD\LQWHE SVURZDQLH G]JLHFL WU DHERPMVD\PD. SRWR D

1D 'QLDFK $]DOLL

=D VSUDZ—
2VLHGOD QU

SUJHZRGQL PXHOOM =D F]-RXNLQL =DU]—GX
Z IPLIJOX w2 VRGIBWDOPDODEND '\ UNZQLH-

JUXSD PLHVINDIFNZ ] JPDB\ XFIBNVMIDLF\ Z\FLHF]NL
SRGF]DV e'QL $]DOLL L 5¥RIQHA]IQGNNZISHP RIJURG X

SRG]LZLD'D RJUNG Z .NZQIINXL ZMWSHN]@Q— NDZE

RGE\' VLE PDMD U 2UJDQL]DWRU4\$

Z\MD]GX u 'RQDWD ODODN RUD] .URWDQIFKtZIKP URGRGHQGURQNZ

IZLEWR VWUDDNNZ

% PLQQH 2EFKRG)\ IZLEWDFBDWDRRDD] SRG]JLENRZDQLD VWUD-+D

6WUD«DNNZ UR]SRF]—NBR [IDPPRIGILHHQQ\ WUXG LFK SUDF\

Z LPLH

zZPLIJLHOVNLHM VWUD<QLRL)XGCRZRRPFRBD) SUJHZRGQLF]—FHJR 5DG\

1DMzZLEWV]HM ODULL 3D@LG\M\ONLIHHENR ZPILE O D

]'Re\'D EXUPLVWU] IPL

WHM Z IPLJOX 7DP RGE)'DOVWLE RINBRUF)®® $GDPF]DN

ZFLRZD PV]D zZ 1DVWESQBR RWEMDFQ RMIF]EzFL XURF]\WVWRzFL ZV]\
]JDSURV]HQL JRzZFLH Z WRE\PXFUNYWQUBQHZLEWD PRJOL VNRV]WRZDA
JR SUJH] 0'RG]LH*RZ— 2UNURVWRNENEWSUJMJRWRZDQHM Z ZRMVNR

IPLJOD XGDOL VLE QD WHAWPHRRSMWQH&HQWU XP

. XOWXU\ JG]LH RGE\' VLE XURF]\VW\ OBHEWR 0 oPMPLPFNL SUIHPDUV]
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DN FR URNX ZzZLEWR | QD&]HRD PLRWHDPHGDOH 2 SREKDU RJBRF\—*' VLE WXL
"eRWZLHUDM—s Z\VSRUWRZDXQIPRVAWMJNDAEISOD 0NVDRUHPWHB B DPD NRUWDFK
JPLQ\ 3LHUZV]\ Z VRERWE|IRPNJUNVWSUUDIMBNDFML &P ARUREQ\WKUDNOWMMRULDFK
URZHURZ\ NWRNU\ UR]SRFKP'DVERGVBRMH\D— SDQD®DW NPUERZPEIRBGE}QL :zUNC
QLHP SU]\ zPLJLHOVNLFK REDMRJRDNEK K BWRQLNRZDPLHEMV-ARZDAK—‘' OLNR‘'DM -
SE SRQDG GZXG]LHVWX WHXHIGDW NZWSRRS PIRIAOHZD ‘' GZFF IZD@MN L DRMMFM B A V]\P WH C
G]L' LQVWUXNWRU 2UOLNMF]RARPNDV] WUDRNFLH |WARGREZ QLK OND]D* VLE 0D
NRZLDN : W\P VDP\P FIDVAWDA'RXVIRENLFK XSRPLONINANIGQ® MIDWRD =DZRGQ|
WDNeH JUXS\ XF]QLNZ VINR\' Z %URQLNR R SXFKDU\ L VWDWXHWNL E
ZLH &]DF]X 6WDU\P %RMBRRFLH ZUDRERWQL SRURQBINSAHZBGYBRU—FHJIR 5I
SUJ]\MD}QLHQL WXU\zZFLWRZRW]VNRZLBRGVWDZRIPHNOD PR MXNYR]R QDIJURG)
L OLHMVNLHM *NUNL :V]SWR]XFMVEWMWOXBQLHM WHGIHNVDWWR'RPHSRQBIWMHP RE|
VSRWNDOL VLE QD WHUH @]EHENXHDWRVIDER D0 F]\OR $RIQID® FAAWB UXURF]\V WD
EDVHQLH N—SLHORZ\P JG]LHVDMWHQU X IQMWNZ DU \GYLHEF ] NWNNODR/GE\‘D
EUDOL VL' SU]J\ SRVL‘NX ,D,,Q D VYNRE SRIGV WD ERZ\F KF,] PV HMWHAH zZ]DIMBN R Z D Q R O
XG]LD* Z NRQNXUVDFK :$ODFWDFKE IKXONND JH IPLAPID =ZYWHM RRNDRML GR VDOL
KRS QD SL‘NL OHNDUVNLFHNBDDMONBVIM ZHQIOH U W WIPF].XOWMXNGSU]J\E\OL OLF
RVL—JQ—' .DFSHU .XQHU @] H3FqWIVUHNGO®RND,9 9, 6% HU\EDEG'Y $OYNL VWDUR
QRZR Z VNRNDFK Z ZRUNWNMPKODPOBMV|F&E]DF]D D POUXNQE FEXRBFINVZWU]RZLH L ¢
]JDM—"* 6]\PRQ 6]\PDQLDN-DNRE &IDNRZVNL ] 63 % UG NRZR. NRXWRDIVNLHM R
Z PLQLV]F]XG'DFK J]Z\FLE+PLOIVRRQU®B|\\QD &LHzOD ZWJDG D ZHNED/MHHIR BED V' X+R Q)
PDQLDN ] 63 &]DF] Z U]XVEDIEFKZFRUWFJNPQD|MXP L B3 PR @LFKIDILHONs e+RQRUR,
PL SUJH] REUEF] , PLHMVEHU]DM FKFRBFNXVIDMOHSHs- OWBIQWWLYWRLQVZIPLJLH
*ROHF ] 63 6WDUH %RMD QFDARH IRAINRRREKIUHW QLHYWHYRRQH K JRIY&/@LDPLQLR
VLH «N‘ZLD MD]GD URZHURZDXYDVMAHEWQ RND NW N U R URFH BUDHD SXHKNDIU XF]HV
]D* VLE XF]JHT JLPQD]MXP XI¥QURRAMNRZIBVIH] EXUPLWY'RIQRRZAM G®GBOHJIDFML ] !
(UQHVW «DZQLF]DN :VI\VRRUWBPWEVWGDP\F]DN D Z RNIDDWVARWDOPWRQIU]IO | :EJ
UDMGX RWU]J\PDOL G\SORPN]Q WIUHHFK QIRMOMHS S X F KOOSR 8 Z2RGQ@D GU 7DN¢F!
V]\FK ]|DZRGQLNNZ ] ND*GHM-NRIRNEDEQEFMHMVNLHM DRUJJEDD V:WBV ' DDGQ\ |-HC

QDJURG\ U]JHF]RZH ZD .DVSHUVNLHJR ]GRE\' .RYRGWDWYQODSRGF]DV VH
1D ERLVNX GR SL‘'NL VLDWQIRAHMALWRNDIGBEM NDWHJIRUUD GQ O RUDLY] RWRIE\ | NW
QR PHF] JLPQD]MDOLVWIGDQHAIGR Q1M RIRZ H MH IXQNFMH Z VDPRU]—G]LF

2G]J]QDFJHQL JRVWDOL EXUPLVWUJRZLH IPLJOD
IDMOHSVL WHQLVLZFL

IDMOHSV]H WHQLVLVWNL VWR'RZH QD SRGLXP
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Z RVWDWQLFK ODWDFKFROWU}WD QDS ALz W]HFMYSR'RzARPEDE-GFIOD W\FK
NRZH MXEHOPKX®PROMH :UBFHMNQLDP VWDUDI NROHM@GEK] NDIHQ DM H &/PWP\RY ~ GR
GRNRQD' :LHV'DZ .DVSHUVNEG U IHZRB/XM —F\FKZ]QBRZ OR]Z W\ DHV SN 'H
F]—F\ 5DG\ OLHMVNLHM Z DWWFNWXWUEHBUPH) — MDN:LQNDHSEWB O & X @IIN LW 8 PHRO G
ZRGQLF]—FHJR 5DID‘D .GHRDVRANDMEQBWQL'D RERPQRXAWIRFGWNHOHFNLH.
Q\ UHIHUDW Z\J'RVL' $QGWMMQEMIIRFANKIPLHMVFRZDOKL MEBOL RUWXU QLHMD
G\UHNWRU %LXUD =ZL—]NXL)RBMW B3FOOWMNEERJH+ NRBQFHHAFMEI D\NRQ DOMK L FK*
3R]QDQLD 2 KLVWRU\F]QJANSRIKHPRPQOGKJIR e$EVXUBDWSNREDGPRGH QLH L SD
Z VDPRU]—GDFK PNZLOL JRVBURMWDRENRRPDMW\Q DO®WD]'EMREGHIFRDRNDOLEUR
VNL SUJHZRGQLF]—F\ 5D @\COUHMVQODHMERW]Hs SUJIRSKL GG |HOAF] BEHM], PLHM
JOD RUD] EXUPLVWU] OD/JRDQRWDHNG BBRIOMYVLH Z /HWDJ@XWHN ,, 'DULD OHLVVQF
NWRUD JZURNFL'D XZDJE +H]EZAzZDSW\VWIF]QD WHIPURFREFIKN 'QINRQNXUHQF
WDFK PR*HP\ RFHQLA MDINLRO MHRGEMZP\DIRLE SR UPI]HMWIUEZ YGRED «XNDV] -N]
VSRGDU]DPL 3RZV]HFKQKSI®ZAY QAR RZNP 5R]SRFFEQ® 5] MRHMLD GD ,,, PLHN
':LHONRSRODQLH RG ODW WD@W RZRNE BEDHWQR F]R QDI BDDNRL ' RRWRWID VW @L V
zZFL L RV]F]JEGQRzFL WDN]QDBRRKHYRAHW R A\ PO WK SR R\RH@ION. ELIRAMBISNENY QD
FHFK— FHFK— PLHV]NDIiF@EZH QTP VY ERQLHHI®NU NOR ¥DPHRFMNQZ Z\NPMIDHSV]D R
VNLHM 1DMOHSV]\P QD WELXRIHR/GRPXMHRQWU RW D JZQD] RMALHFARRZVND ,, PLHM

.RQNXUVI| EIG]L’l| GX*H HPRFMH
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VDQGUD 6]XGUD D ,,, OD'#RUDIWRXSs WDEPHYL.]RZD'R| SIWRA G\ DL VE WW\DF]QH QD
VND =GRE\ZF\ SLHUZV]\FW MWRJIHRAK PXFHIWD/F ] U—N ODRJBEBFIW\\ $GIINR‘\ ] QDV]F
]JRVWDOL QDJURG]HQL G\FQRNW CRPGHLE Q D J UNFDGBL W D Q SRURJAFQV FOHHQN-QDZ'DGQEOL
PL UJHF]JRZ\PL 2VRE\ NWWRWKZ\$WZQHBD] WHM GVRRQPZVEGULREZDWS 6]NR*\
SLHUZV]H PLHMVFD Z SR¥LF)BINDOMPKISV]HIR |BIZRCQINRzZWXD@DHMBINR\ 5
NRQNXUHQFMDFK RWU]\PD3LEBWRKDROBMIHLND 1D e REOVHWMAMKSXYSIRIPRQLD :\\
ZRGQLF]—FHJR 5DG\ OLHAMVERLWIME IBUXGQD 5REVRFRNBIOPzFEGDEAOWHM LD 3LRVHC
7XUQLHM REV‘XJLZDOL L SWAEBSRREDGFIK ODWUD$SVWRBDPA |RNFOBGRZRIHFLWDO U|
FLD ] .XUNRZHJR %UDFWZDb GMHGHOIMWENQBVRZ LEFHM G MERHWM RODDY\ SLDQLVYV
Z IPLJOX G]J]LHFL 7R GOD QLFK JRUMNDRGBIZJIRFADQR D+« GZD
QLHG]JLHOQ\P WXUQLHBMXRSL'NR@R¢QWWZ L |JDEDZ MHGHQ QD ER 0 '

PE«F]\]Q R SXFKDU EXUPLMMNX] ¢éRUDOMNYDGUXIL QD SODFX WDUJRRWR 00 0 '

. P ]IMDZL‘'D VLE EXUPLVW

‘\M—WNRZ\ '"JLHT 'JLHFND*"c\» revzownor
*\FIHQLD RUD] Z\SXzFLA | QD

OAUPLVWU] IPLJOD 0D'2RHWQBWDVUDNFML 1DMZLERQ)-GRRIMEDUQREIELH ]
DN FIHUZFD UF!I‘FXI—]IV]S\URQWI.L‘ED EH]S‘DWQH “2ZHMRHBLALDRBMHIF]GMEFLH ]

QD SODF WDUJRZ\ ZV]\VWN\R. HN®[{HALM $R REBRS R X GRAULD] & \WNR \RBMREZIDIQW RGN LF
DE\ XF]FLA LFK zZLEWR BNGLEPMFIRGEDIGKSODFX WDU 00 IRWR 0 ODM.

%XUPLVWU] J'R+1‘D GJLHFLRP *|FJHQLD
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:LHzFL ] JLPQD]MXP Z IPLJO?

JLI\ND LP QLH VWUDV]QDLF]Q\ ORVs ]DSURVL'D BLMWWIDéEANEGIDHOD Z JLP(
, ILFHXP 2JNOQRNV]WD 'PAGHHRLPLRVWDU®D FKDU\WIX\W\Z@LH § HNRDIRNUGR ZR E\‘F
.ROEHUJD Z .RZFLDQLH E\SRGRYBRGWMNHRIJR ZRORGWBUR XWXH IHELWUDXOISQ el
NRQNXUVX ILI\FIQHJR GOSLH®QBEMBOQVWNEHEF] RIQDIMXMPSV NWGIWPRGE\* VLE
SQ e-DE‘NR 1HZWRQDs NWWUDMBRHFE\OMESX NWQO\WHZRQ SHELAQD PDMD
E\'R SURSDJRZDQLH IL]\NE]JEzZBNRGEFMVNE Z FIZDUSWMHNGVERBRD EELH JRUJDQ
VINN* JLPQD]MDOQ\FK RUD] WWRR{ZDMPDIMWESSRIIJR GGUDH] ¥BIRIHFPYRAR VINROQ
J'EELDQLH ]DLQWHUHVRZOOQW OOXNDOCW $SUJ\ SUIHENZA. G]BBR]JDBBHH ND+G\ |Q
URGQLF]J\PL : ILQDOH NWHQWRBEOLVWEEZWU]HFLRWIOHDEVMIH FD D NBPJEXHUBWRDNF
ZWRUHN NZLHWQLD EU ZEVWLEHRIXBILLEDMWNIRR & ] HUZXRR\PUPEWXUNXLHZ —WS
MH XF]QLNZ QDV]HM VINR‘'SI3RGRRYX PR FINU QD QIFFH®LH ORSIUNESR XGQLH (
JDI Z FL—IJX PLOQXW PXWRIGHBEK BORWRIRJZ Z\VW-28MP RLLVH IXSHVWQLF\ |D|
ZL—]DA ]DGDQLD SUREOMPRZHF]IQHE\NDMBR ‘X e3U\|NWRWEEHDVEDMFH QERELOL U\
VLE XPLHMEWQRZFL— ORUHMBWNIR JRNRDQFHIR .RQNXUYRERND[DEDIFADFK MH}G
FI\QRZR VNXWNRZHJR P\DORHQND :(KBRQ-XOLD O0DUMDKRJIH IR2OLBIIDOL PRWRU\
NXUVLH , PLHMVFH |IDMEOLLRLBDAIX R BRIFNV]DWR UK ZR GNIREZNXIMRRPILHOVNLHM
.XOXV L $GDP 5DWDMF] 2N ]\¥W-AN P OIRWNDUY\D ZV S DNOR ZBINF MEV D UNVIP X FIHVWQ
SUJ\SDG‘D -DNXERZL *U]NWNIRZPENORXYIND MHVW W ZDJRIGLDQIHBDPD@HMNZRG D N
PDMD EU FK‘'RSF\ XFIH¥WRUWBPRPIZURANR Z Z\VRNROHAH Z\SLA'NDZE L VSUN
FI\WWW\P ZUEF]JHQLX DWUDSNF\MNDFBEOLR PYNIED NRQWIR FROWVNMH M UNFRMNLRZDQH
L G\SORPNZ +XPDQLWDUQHM FNZ RUD] JURFKRNZNL D WI
VPDOFHP L RINUNLHP 3U]H
6XNFHV :LNWRULL Z NRQPNHWWIFHH FOBDWDSLH PLHGWIXIRMHZIWNG]JFHQLH SUH
VW\F]Q\P NLP XF]QLRZLH QDV]HM VINR‘\ L
6LHGHP XFIJHQQLF ] QDV]HJRDMPQD]MXPNX XF]HI QBFYHJRDIVBUDZ— ODXUHDYV
ZJLE'R XG]LD* Z NRQNXU\QM MM VWARJZIW .XOXV XBJBIMIRLE]XFIHQQLF NOD\
SQ e3RNDe+ PL (XURSEs J|RRIDQRIRZDNR ZLHONRSRICHVSUPHNRYDDOH. MLE «H JL
SU]J]H] SRVH' GR 3DUODPHIQGAEMXURSMMUNXKH*HRORWIDFQERWURBRRBDQ\ L WDQF
JR .U\WW\QE «\EDFN— S8¥NRAWMQRFENDY)D =LHPLDF]'RQRBRIZH YNRSR‘'X 3U\]PD
NRQD‘\ SUDFH Z GRZROQHBEM WRBKQIFFH FARWDM BDPLYL LGN OWNRSF |RWIRXN ‘D G\
PDFLH QD NWRU\FK SUJHGVWGEL“WVSHE]|ABVURF'DZLWXFHGIURJRFJQBL WDN+H F]*
Z]LEFLD ILQDQVRZDQH JH]PDR®GNND SRGEXD‘\ VLE «BRBEMKDUMHHPVWU\ 'EWHM (
URSHMVNLHM : JURQLH @BJNWR\GIEQRWKHADUSHU\PHQW: SIRVPKFKDB SLENQ\FK
OD]'D VLE XFJHQQLFD NGRF]—WNX MWRUWDQLF\ PKRQBQLXUREMRODAQWNZ C
'ROFJHZVND =DME‘D RQDWHVAMLWBVUPEZG]DM—F\ LFKMXMHGRORQWRIORINV]H | 3U
D Z GUXJLHM F]EzFL UR]S\RIDQODRZRMW BBRDIGHG]LHOL R
ODNL GOD 1HSDOX VND'E L SRGDA MHM VN'DAF IF KHPIFKBEDDW]BR DGRS\
.LOND W\JRGQL WHPX 1ASRPRROQ@NZVM® IRRD]D‘ VLE®HNINRQNXIUH@B\IMNXM—
VLOQH WUJEVLHQLH JLHPL MNOWRLH, VISIRARGRYZ @ W HNRRQUNREJ P HM DVGDF MDDV D M
‘R *H ZLHOX PLHVINDIFNZzZWNGRINPQRMXMJROLVWKNZZ PWHQ VX YZ\-FL B*\PD NODVD
VWD'R SR]JEDZLRQ\FK GRFD2\IP SIRFGC UWWDBK RINOQRSRPOVY,IELHJRF NWREF]JRQR UR
Z\FK ZURGNRNZ GR *\FLD USSRRGCHERJRHAVLE Z GQLINWKLRENRZERXF]QLRP ODX

JLPQD]MXP NLHUXM—F VREMD \ZD:GHV]{MHZEHD Q\FK NRQNXUVNZ SUJHGPL
]JHP PR*HP\ J[PLHQLA QD OHSV]H F]\Mz WUD QDGWR VSRUR HPRFML Z]E

WRZD Z NWNUHM DWUDNF\
JLJIIND LP QLH vwWUDV]Q@D EUDNRZD'R )HVW\Q E\* RNE

QLD QLHG]JLHOQHJR SRSR'X
PL Z PL'\L DWUDNF\MQ\ VS
P\ ZV]\VWNLP VSRQVRURP
VINR'\ DEVROZHQWRP URGC
FLHORP RUD] XF]QLRP ]D S
JRWRZDQLX RUD] ZVSDUFL
G]JLHOD Z JLPQD]MXPs
*LPQDJMXP Z IPL
IRWR DUFKL

1LHGJLHOD Z JLPQD]MXP
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'EDM R SUJ\URGE

X+ SR UD] WUJ\QDVW\ /LIM\RPKZRIQD WHARULL NODVND,, NNODMHZ D 163 FRLIJLHO
“URG\ SU]\ ]JHVSROH 6]NRPIH&DP]FJRUD Z NDWHJRUIDVP®ODY¥3,8WDUD 3UJ\VLH
JDQLJRZD'D JPLQQ\ NRQNoGU¥NSQUJ\QRGI®LIPLQD FD:DWHJRULD NODV ,9 9,

FIR SODVW\F]Q\ SQ e'EDMGISUNRERS KUY , PLHMVFH u 'RPLQLND ,RV\
VIHM PD‘HM 2MF]\]Q\s .ROBWRIRWIDXWNRMBIY , ,,, VD 9, 63 &]DF]

VWH ZUEF]JHQLH QDJURNG ODRKUHNDWFRIP uUR®EARPOLQD 6N LSV BNH NODNWRULD .DI
VLE Z &HQWUXP .XOWXU\ Z,,PI6BO6MDY 3 BR]\WLHND 'UXJB3 &]DF]

JDFK ZVSN'RUJDQL]DWRUD, NROHNWWRX us.WR\V]WRI 7DOPUHMNYN®ODVIDWDOLD 6N

FI\WWWRzFL WRZDU]J\V]\'D Z&8WMLZRLHXDMOHS 63 6WDUH %RMDQRZR

V]\FK ]H ]J'RV]RQ\FK SUDF, PRENXBM u $QQD 1RZDN, ANGDMWFH,u6®MD 6NRUDF
RGE\' VLE SRG SDWURQDWHR EXUPLVWU] IPL &]DF]

JOD u OD'JRU]DW\ $GDPF]DN, PUBIMMFGOHODMD $G D PWifile QLBIQYD , 63

ZQLFWZD .RzFLDQ 7R RQLIPUXHIRZDOL QD (ZHOLQD %LD'D NODVD ,9 6
JURG\ ‘\UN*QLHQLD ZR 1RUEHUW .RVWU]JHZVNL

3RGF]DV XURF]\WWRzFL GDRPRYDWERRZDLDNR NODVB]DF]3 IPDXOHQD 6WDP NODYV
G\ ZUEF]DOL ]DVWESFD ERUPDWN{EIDNLNODVD , 63UPDQILHDWRILOWIPLQQHJIR N
u ODUFLQ -XUJD G\UHNW@UD=HRMNRUQBFJW NODVDJRGGBFAPRIEGDOVW\F]QHIR
Z &]DF]X u 5HQDWD 6WDFEKRMVDQDRUO)J*GVND NODYBHVSRB3X6BNRNDZ &]DF]X -I
UHNWRU &HQWUXP . XOW W\ \Z LPIINIDD X XJX =RILD 6FKIRM SHD Q\XA\DDV DUNWNRZVND
JHQLXV] .XUDVLIVNL 63 6WDUH %RMDQRZR -DSXEPIFHRDNNGNERXB — ZV]\VW
: NRQNXUVLH Z]JLEOL XG]LDB3XEIMRIRZERILD .XUSIZVNRQANDMWI/ L H63 ]DSUDV]DM-
] NODV , ,,, L ,9 9, ]H VINNPBRIGMWDXREZIFIE]XO NORGDPLD‘X6Z &OHAG\FML NRQNX
Z IPLJOX 6WDU\P %RMDQRULN]|WFIFRXYWWRZVNL NEGBWGDLKE \6I3E AVQ\DWESQ\P UF
UHM 3U]J\WLHFH 'UXJLHM R3JD ) VAUHRI@L NRZ LB :=X]DQQD 5RGHZDOG 0’

W\P URNX RERZL—]\ZD'D QNOWE¥BXM-6BDNWRPRNRZR 1LNROD YBRM®HZ 'IPDUNRZ

SRHIMD u DQWLGRWXPBE QDUNPX WKL

. NDeGHM QDZHW QDMPQLHAMAMNMHW SRRHWNL 3RH]MD VWD‘'D VLE GOD

» ‘HF]QRzFL PR*QD VSRWDQKA % XKG Q@ DEBHW \ DQWL@RI-V\\(/)V\PHQDDLZH/\H"I\QJ\QM— IPLJC
]Z\N \FK PDM—F\FK ERJVWKW-NELH]ZBIUWZLHQLD FJEZV]H [DOH*«D'R MHM
ZQEWU]QH L SRWUDIL—F‘CFD(V@\HPFHEQIS/R(ZN’QJHHQODA Qt;lz]_Zl-l{j}RwH@qﬂ)\N_WHN D F
NLH SU]HMDZ\ SLENQD Z FRG]\LHQ YR UML M'HRV W GOD5QOHM BHOQRWNL URIGARQLH F
WDNLFK RVNE QDOH=e\ EH]MZ(—M/DS?D(I-H@IDW%HZJQBZQ\F%RM-'D]GEQID)@Q QLMRORURZ— |
GHWD 6R‘*W\VLDN RG XUHFGFHHQS.I]))QFEL%H!JI\Q]]\G—HWD Rj\lZLA ZSURVW ZLEF

FD Z IPLJOX SU]H] NUNWN/ILDN]IZQ\DZN[R«zGI:IDR SRZDQHIR Ed;\R]Z-I_FI—|<I\¢:I31V] 7XU\VW
QLH 3DVM— SDQL %HU(ISD.GIHW\SMH\WWES‘IRVESCRIAHKP)RMH. WALHE REERIFRULA 7ZRMH
ZLHUV]\ =DFLEFLH WR RGRLHG]DF]QDHSRERNELHQLDPH. QD U\QNX VWRM— ‘DZHF
FL NWNUD Z\VWESRZD'D 3FmPDMRBES DR RZAX MH VHPH YWWIERR BRIDLRVNE ] Z\FL
DWU]H D WDNeH SR PDR;L\PFKzCS){_(BI]Z_DMi—ER/I-V\NR VSHIQLDPLEOBDEHSWD\P FIEVWR V
Z FKNU]JH e+DUPRQLDs MDFLN* L ]QDMRP\FK SLVOBFIROWIZONY HEMVYURND M — F —
6ZRM— SU]J\JRGE ] SRHIGM\-WHRYSRFREMOLF]QRzZFERZHG PR~ QD VSRMU]JHA QD
Z VINROH SRGVWDZRZHM =BDbBIQZ\\W QIDGDeBWFLH MHVAW ZEHOP WIRBRMX Z XzPL
QHP 7DGHXV]HPs $GDPD LOUFDNSI.R—IzZFLLF][DNZL *H Z'DzQRQVWIRDEZHMAR'R

vsSuDZL' «H L VDPD ]DSUDFJLQEHIZFESGXMAI IR VLEJD ﬁﬂpM@@W&ELSID?lGI'KLH’(D QDV
Z'DzQLH WR G]LH R VWD R G/ XEH RSIHWU ZWINL ZQDzQL @@@WWUWMR‘QH@ID@]\\ QLH W
VSLUDFM— WZNUF]— L SXQNWH®H \RNOFHHVIRZPLD G\ WZRU]\‘D ZURIY] . D}PLHUF|
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S3ROLFMDQFL =LHPL IPLJLHOVNLHM

. NZLHWQLX ELH+—FHMHPRINXMHEXQNX 33 Z [PLREX EDPRWREZFD QD GR 0DU
WD URF]QLFD OZIBQRE NRMWHDM PFEGRBU]H 1Z BFREKORZDQ\

QL GRNRQDQHM QD UR|ND]JEA\RDEBEZEM PRDVWOH Z OLHGQRMH 8PLHV]

QLX L LQQ\FK PLHMVFDFKRAYZRBMHWVQHRIRH Z\V\‘NR@HMF]L QV6N R XKIUN\RN L URN

=ZL—]NX 6RZLHFNLHJR QD YROYNXFK MHI URNX 2G URNX Z SROLFML D

FDFK NWRNU]\ ]QDOH}OL VLE WDP Z QLHZROL URNX E\* NRPHQGDQWHP 3F

'OD XSDPLEWQLHQLD RILDUINWRM JHGRGBINLVSR URRNXOPLHIFX =DPRUGRZDQ\

‘HF]QRzFL SRFKRG]—FHM: |[SROIPEMNRZ DT RG WRNRFKRZDQ\ Z OLHGQRMH

VNLHM L zPLJLHOVNLHMURREK\ 'BHVQIE' WIXNEH QD B3RMWAHWXORIHM QU

Z NZLHWQLX VHVMD RUDEZRWZO®WWRZA\WWDZE URNX DZDQVRZD

SRzZZLEFRQ— SDPLEFL SR®DLEGD VAW SR VNWHIUKIQNR Z-HJR | 6P PIPWERRXMN L URI

SH‘'QLOL V‘X*EE QD WHUHQLHE SRHEWUOWX SRFAKNDIDQLE OLHGQRWMRINX SH'QL* VX

VNLHJR 5NZQLH+ QD WE BRREVFFQRDA AV ‘RLzFLH ZHAXQRIZXHIM Z IPLIJOX =|

QLEWR QD EXG\QNX GDZRKERMWDNGNIREADSROL Z TZRNPH L SRFKRZDQ\ Z OL

FML SUJ\ XOLF\ 6WU]JHOHFNLHM LURNXE RIBYL QDDR VQW\PIDV R RNRRWMHV]FIRQR QD

EOLFE QD NWRNUHM XPLHWE SRR WQRIZLVQAD NW NUHAMB\QERGDQ\ DGUHV

PRUGRZDQ\FK SROLFMDQRERZX:ZUKG—QEZERGRPRZA RWUJ\PDQR Z

]QDMGRZD'\ VLE WDN+H Q\NZIZHWNDR XSR O LRF31DQQHJIJROMRAKMD B\F]HQER O URI
WNZ ]1ZL—]DQ\FK ] JLHPL—Q#PIRI ISUQMNERANWMWNZ ] 12 BBRMRHFH 6WDUHM : SRO
U]\ QD SRF]—WNX ZU]HzQLD URNX QDM URNX 2G URNX E\* V

FIEZFLHM SH'QLOL V'X<EEHRQ]2VWWNRUZWRLZD URNRZ\P %\'] F— NRPHQGDQW

Q\FK QD ZVFKRGQLH WHUHSRGRFOWINRALHPURNX :33 Z URRDHERX =DELW\ Z 7Z}

FDFK OXE Z ]ZDUW\FK ROGHVLISR¥WHRXWNRZ\P QDZBRMVEHUWKGRRMIE SPLHV]F

VNLHURZDQL QD WH WHUHQRL3B@X ZU]@2zQlD7ZHUJHVSRRERKDQ\ URNX
URNX GRVWDOL VLE @ROQHEDR®OIH :AHIR QD]ZLVNR ]JQDMGXMH VLE

VF\ MHIF\ SROLFMDQFL ]QIOBLRELNH E\Y \RERIHM ]| :RMFLHBERNY\PNRZLDN

Z 2VWDV]NRZLH 2G SRF]—WNX NZLHWQLD URNX 2G URNX DZD(
URNX E\OL VAVWHPDWVYFRQH BROBRZD URNX/WDQRZLVNR VW SRVWHU>
QL :zUNG RILDU ]QDOH}QOLSRELFML RG URINNX: SH'QL' V'X+EE QD 3F

URNX SH'QL' V'X+EE QD BRFNMWKWXXQ@NRRIGRZDQ\ Z 7
6WDQLV'DZ Y MFKQHU URNXNIOX =DELW\ Z 7ZHUJFKRBREKRZDGIGQRMH )LJIX

Z .OXF]HZLH Z OLHGQRMH )LJXUXMH Q@DVO'INFZHMZIVI'NR URNX
6'X*EE SROLF\MQ— SRGMZHMUK. Z URRXNX 2VWDWQLD ZLDGR -DQ 3DZLF
2G GQLD URNX E\PRRRHQREIN@ UWND SRFIWRZD ]

‘ . U VXFKDQLD XFJHVWQLN

SDSRZD‘\ Z :DUV]DZM QLD K IRVIRLE
—HVSN* 6]NN* Z 6WDUHMI13B]\VZLHFH'RIXLE SUDZLH .DFRJ\WI}I[EZL:HDGD
=JLHM ]J'RVL' MOERSRORINHPIRLPQD]MDOLVWNZ E\1® \&]H] &JRMNSRADNIISH]GRE\\ ,
SURMHNWX SW]D&YGHMER @MIDFXKHD XWRUVNLFK XWZRUJLAZRVSL RRVAD/QRBPK\ QDJU I
EVA EOLVNR u NV -DQRVREUGRZVNHEZ NV -DQDZHZRUBRZIVRILHWNRZH G\SO
RF]DFK P'RG\FKs = FD'HMDBRMWUNDIMGHF\FKDODJIPHQWL WMHSRWRHPDVZINDA ] SURIH"
]JDFML SURMHNWX SUJ\VW-8%LNE GR]XW2ARUNZ VNRPSR@RZOMEOQLHG]L'\ 6WDU
&HOHP SURMHNWX E\'ROXSRBRBLEROQOMWHRULKDV] QLHREHAR IZRIP\FQDXER\ GRP X
Z VHWQ— URF]JQLFE XURGALRBONWK]\®IQD 7ZDU =6 6WDUD 3UJIVLH/
GRZVNLHJR 7R SURJUDPRAH\WMHAO@IPH MRHAHD\ MXU\ E\'\ GRENU /RWR DUFKL
Z'—F]JRQH Z F\NO Z\GDUJHEWBMWAYMHFELWRNZ SHUIHNF\MQRzA Z\NRQD
Q\FK HGXNDF\MQ\FK L SRBNODIRCR®RRAXNRWHPDWHP RJNOQ\ Z\UD]
Z\FK UHDOL]JRZDQ\FK Z DUWQVAK FIDR RUD] EU]JPLHQLH
zFLDFK 3ROVNL L ]D JUDGEFHQRURI® QIDRADFMD R]'RZVND 6DQGUD
Q\FK SU]JH] 6SR‘HF]Q\ .RRDWHWDREPBKROQND :DZU]J]\QLDN ] NO ,,, D RUD]
GNZ -XELOHXV]X 3DWURQHWRRRRBURD QDSOHNVDQGUD 6WUN<\TVND
W\PL Z\GDP]HRW]\ME'D PD]*RQND,ER ]QDOD]‘\ VLE Z SLHUZV]HM G]JLHVL—W
‘HJR SUH]\GHQWD 53 $Q®H \WWRRURFEFDNKDM 3ROVNL L JRVWD‘\ IDSURV]R
D GR .RPLWHWX +RQRURZBHRQNVBNWUHN X BKDKLD eQD «\ZRs GR :DUV]D
ZRGQLF]—F\P MHVW NV ADUG .D]JLPLHU]
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:LHzFL ]H VINR‘\ Z 6WDU\P %RM

:DUWR PLHA PDUJHQLD NDMSRWIRNAD QGVM —F WH IQIDV WRIB LRUSRDVNB UW].DWDU
] *XNDV]HP :LHU]JELFNLPELFNL SRND]D‘ MDN ZD*QH Z «\FLX V— SU]\
NZLHWQLD EU XF]QLRAMDB}FHVSBU{HONE NWRNUHOD MA}QL zZZRD®W]RRQ@KELHQD

Z 6WDU\P %RMDQRZLH PEHOUQRMDYWR \OBR]UHDOL]RADRQLND 3LRWURZVND| XF
WNDA VLE ] SLVDU]JHP D MBRQAAIBZOLH SRS LHP PP RZRFRIMXR]DME'D ,,, PLH
UN<QLNLHP L DQLPDWRUIFQBL}'PQH'DIQJPN]X)QWWMDGVRZD\/QFREI\FPMFHQN)N.MLL—H-&]\WHOQL
QHJR u SDQHP *XNDV]HP NDWUJELNRGORMNDPL SR OWNWXHENX LEL EHON. RVWRH BB M S L
DXWRUMRNASIDILNDs D WRNNRGEOHMG &KEWQL XF]QQBRZLH P\RZAOAIDWWEBPNLHQDSs
ND L__QLHG}ZLDGNDs PDA DXWRJUDI OXE |DNXSEAGNYQLHRENRGNBUVRZ\P E\
*RzA RSRZLDGD' R ERKDWOHWDF R ¢/ DXMWFKU D G]HQLH QD S\WDI VSUDZG]
NVL—<HN ] HQWX]MD]PHP 6$H WHNDLQ EHHEP\XR WD N« H RRDAMVMY BRF LRUJOREJRQ\FK C
VZRM— SDVM— ]DUD]L" ZV]RADNOUIK NI QALNEZY XFEO D VB | FI@AHLIRD SH VS R 6]NN* Z
]IDFKZ\W Z\UD+D* VLE VSRQWORQEMQR\PR RVD—+HN «XxQAUP SIRUDELFBLWRELH UH
ZDPL L S\WDQLDPL QD NWJR&H SMA RNV VEROI\IQLBRIQL SBRZNUD]§BRORQLVWN -
G]R FKEWQLH L V]IFIHIN‘RZ®R\RIGSRZIRPEQLN 6DPRO Q3HUIHZ RGRERMWH ZUEF]HQL
1LHVDPRZLWD E\'D GOD @/I]XUFLlKll\UVRl@U-LQEQSHHUDMN-QGRIZVEI—ILEEF[]\‘ EXUPLV
G}ZLDGND :RMWND L SUNANRG\—-PNIDND «XRI® V]D : L HUFKDF NXBJIR

UNeXM—FHJR SR $I1U\FH U RIZHE\MMP F MR- REDD ]Z\FLE]F\ SRIPSNRGIVAN Z 6WDUIP ¢
E\'\ NDQZ— VSRWNDQLD ]PDRG\WPREFIJIDVOHPIM RUNDPL VSRWNDQLD EVRWRPRUFKLZ

+LVWRU\F]QLH L ] KXPRUHP z/Z1

D WU]\ GQL SUJHG URFIDILF--- QLY PLD'D ePDMRZDs NRQVW
XFKZDOHQLD .RQVW\WXFML ODMD JLP RMFI\]Q\V L Z MDNLP WUXGQ)\
QD]MXP Z IPLJOX REFKRG]L‘R zZLEWR SD XFKZDORQD 3R SUJHUZLH VI
WURQD 3R OHNFMDFK F]'RQNRZLH VSR'HF] FI'RQNRZLH NN‘ND WHDWUD
QRzFL JLPQD]MXP JJURPDG]LOL VLE Z VDOL QHJR SU]JH] +DQQE 3RUWDO
ZLGRZLVNRZHM &MXWUY XPIPK UJ\] NO ,,, D] SRF]IXFLHP K:
JOX 3R ZSURZDG]JHQLX VIWDQGDUX RGzSLH VWDZLOL QLHNRQZHQFMRQED
ZDQLX K\PQX SDIVWZRZHJR L K\PQX VINR Z\FK QDZL—]DIi L |DEDZQ\FK
‘“\ J'RV ]|DEUD‘D SDQL ZLFHG\UHNWRU NWRNUD VWRULE &]HUZRQHJR .DSWX
SRZLWD'D |JHEUDQ\FK 1DVWESQLH XF]J]QLRZLH PLDVW EDEFLf VIXND* NVLEF
] NODV\ ,, G SRG NLHUXQNLHP .U]J\V]WRID *LPQDJMXP Z IPL.
&KXGDND SUJ\SRPQLHOL QDP MDNLH JQDF]H IRWR 0 '\PDUNRZ

‘\GDU]HQLD Z =HVSROH 6]NRN* Z

IDXUHDFL NRQNXUVX e&]SURDWBRHM GRQDXNL SUBWRGA Z VDOL JLPQDVW\F]Q
MDN EDNWHULH"s PDUFD RGE\' VLE KDSSIHRYIHM LSERGFQVW\WXFML  OI
8F]QLRZLH NODV ,9 9, VINWNWBHRIRY WHIRRRZLH |IDSVHNRQWRIDP|X BRDMVED Z QLFK
ZHM XF]JHVWQLF]\OL Z RISORKRBROVNEHR NRQFLZH SMVWESRZD@LHNWENH JRVWD
NXUVLH RUJDQL]RZDQ\P SWHULXRGDFME QD GR XG]LD‘X Z PLVWU]RVWZDF
5]HF] =UNZQRZD+*RQHJR 5R]ZRMX ] VLH JU\ZHN PLEG]\NODVRZ\FK 8l
G]JLE— Z :DUV]DZLH =DGOQL*P ISR@QH.RQRXJDV 0DWHPMWKEK]QLEA VINN' ] JPLQ\ 3R
SUJ\JRWRZDQLX SUDF\ U\VXRIRRRAMHSWORUDRQQD +DQ\YWRDH G XE\Q\ JH VINR"\

Z‘'DzFLZLH SRVWESRZDA JUXpD\XW\HQ EMRAHANL | NODM\‘'9] BHBESDRALHQADR/D ,D L

PL"s 8F]QLRZLH Z\NRQDDDOL BWIFN—6M|NR'E Z ;, WPIHFQW ]JR® NODVD ,,,D Z\J
ZzUNG QLFK ODXUHDFL NRENXUNX RWHPORSRIR\P GCOREXFDPMLKNRZ ,NFALBIWIVF H

VNLHJR VINVW\FK VINN*® SRGVWDZRZ\FK |=6PL@IDF]X IRWR DL
, PLHMVFH |DM—*' 'DQLHOP BNRHOD FMWWNNWRGE\* VLE Z

Z QDJURGE RWUJ\PD*' NDNHUHEAVGLIN R BWDU\P %RMDQRZLH

R ZDUWRZzFL 1 ,, PLHMSFIQIRMEWMIPOHUHOONLE ] IDGD

ODMRUF]\N L 1IRUEHUW .RQWDRHAVRNUMWRKUX'DPNNZ SUR
RWUJ\PDOL WHOHVNRS\ RFARWWRzIFUHRPHWJLL : NODV\IL
.., PLHMVFH ]DME‘'D .DMDNBRRIUWDIFQUG\ZNWRDOQHM WU]JHFLH
RWU]J\PD‘D PLNURVNRS R PDHMARZHFJDM3+* 'DQLHO 6NRUDFNL
8URF]\WWH ZUEF]HQLH QDJUNG RGE\‘'R VLE

PDMD Z 'RPX :LHMVNLP Z&OQW®B]X,, 7DNMLVWU]JHP *PLQ\
GXeD OLF]JED ODXUHDWRNZIPLMHN®‘\ VSRZRGR
ZD‘'D +*H SODFRNZND Z &]DF]RDMD ®CED\WLE OLVWU]RVWZD
Z JURQLH QDMOHSV]\FKAPANQ\ LIZLJDBHWRFE *UDFK
RWUJ\PD‘'D WDEOLFE PXQWAPEOZIDFHEQN-O 2V g4V WUPRFER \JPLQI
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SDQNUDF\ L 6HUZDF\ zZLEWRZD

NDJM— GR SUJ\SRPQLHQLD zPLJLHOD ‘R XG]LD' SLEA XF]JHVWQLF

RMLPLRQ NR}ODNRKNZ E\'D SOHQHURZD .D}PLHUF]DN $QQD 3DNX'D
LPSUH]D ]JRUJDQL]RZDQD PDMD U QD $JDWD :UNEOHZVND RUD] 0
Z]IJNU]X SU]\ ZLDWUDNDFK =DLQLFMRZDQD ]R NRZVND
VWD'D RQD SUJH] $QQE :LHFJRUHN OLGHUNE ,PSUH]E SRSU]JHG]L* WDN-
ORNDOQ— D SUJHSURZDG]RQD Z UDPDFK SUR NDUWNE LPLHQLQRZ— 3RF.
MHNWX e/2:(6 /HV]F]\IVNL 2zURGHN Q\ JRVWD' RQ QD V]F]HEOX
'VSDUFLD (NRQRPLL 6SR‘HF]QHMs 7DEOLFH VWESQLH QD V]F]HEOX JPLC
] LPLRQDPL RGV'RQLOL ZVSNOQLH EXUPLVWU] ‘\ GR QLHJR ZV]\WVWNLH V]N
IPLJOD OD'JRU]DWD $GDPF]DN SU]JHZRG ZH = SUDF Z WU]JHFK ND
QLF]—F\ 5DG\ OLHMVNLHM IPLJOD :LHV'DZ NRZ\FK QD V]F]HEOX JPLQQC
.DVSHUVNL JRV]F]—F\ Z IPLJOX F]'RQNR QLR GJLHZLEFLX ]Z\FLE]FK
ZLH .RPLWHWX 3DUWQHUVNLHJR ] ]DSU]\MD} VINRN* SRGVWDZRZ\FK NOD\
QLRQHJIR PLDVWD 1HXIFKDWHDX ZH )UDQFML PLHMVFH ]JDME'D /HQD 'RPD
SUHJHV -HDQ OLFKHO *UGCJRLUH RUD] PLHMVFH GUXJLH $QWRQL €
JUDQARLY 5HERXUJ D WDNe+H +XEHUW =ELHU JR %RMDQRZD ]Dz WU]JHFLH
VNL ]D VSUDZ— NWRUHJIR G]Lz NR}ODNL ]JGREL— | =LPQLDN ]JH IPLJOD : NDWH.
SDQRUDPE PLDVWD 7R Z‘DzQLH JG\ IXQN VWDZRZ\FK NODV  ]D QDM!
FME QDF]JHOQLND PLDVWD L JPLQ\ VSUDZRZD" X]QD'R NDUWNE .LQJL %LD"
SDQ =ELHUVNL QD zPLJLHOVNLP Z]JNU]X SR MDQRZD GUXJLH PLHMVFH

ZVWDZDOL 3DQNUDF\ L GHQGZ‘@’FQLEU%MFD%QJL]WNL I LPIpRRAPPHL -DzNRZLDN ] &]DF]D
VW—SLRQR GR RGV'RQLEFPYMBEFLF +XEHUW SURZL ODANRZLDNRZL |H 6V
=ELHUVNL Z\MDzQL' *H Z SLHUZRWQ\P ]DP\ 'UXJLHM : QDMVWDUV]HM N
ZOH Z PLHZFLH PLD'\ VWDLQ6HU WIAHZRDWUBGLQ\ Z | DWUDKKZNFRSUABVX [RVWI
= XZDJL QD IDNW +H IPIGILHW\IRGELRY\ SOHQHU BPHYIVWWONIHRE D) QDHIGU XJILF
eRJURGQLFWZHP VWD's ELAPUDRR ZBL\RQBWX PDODHUR @LWDP3UWRAQURIZVND [H
WU]JHFK RJURGQLNRNZ 3DRREMDFAHBHULZICAYVIWDWRNZD7 HU WSl H FIDAMBEHRIVFH ;L
L %RQLIDF\ -HGQDN EUDN\PKQD XVAF IIGILERKZLHF] MNDRH LIDWODNEFQOLNZ QDJ
]ZROL' QD ]DNXS WU]JHFLHI'R WIQR\WU MW RPLDVW UWH ELOR MR g WZRWA\OU\IRW
=DLQWHUHVRZDQL XF]HVOWHZEQ LLIPGH ISRVAWRDFLH F KDLHIDNW KU 3 P W EHOW GO JL P
JOL SRV]JHU\A VZRM— ZLRQEDGRWIMD VFBNKILEF SYU]XEDWN DX DAK/EWOH 6]NR
VWRULL P'\QDUVWZD L ZLQW@IDFRQRMWZ D 2 I\WID UN DsRWMDIORRWH : 3OHNVDQGHU
JOX =DSHZQL'R WR Z\VW-QSIUHB LA IFDVIJHYB]UE" P LHNMAMNRZL 6QNROEBFIRGVWDZF
JLRQDOLVW\ 3LRWUD )LOULISRALR]|DDRHJIRURDLIRFDJIBD EBBDQUMNANRZVND Z IF
PR+QD E\'R UNZQLH- ]ZLHOFRO ZEQQLBN\QLHZLF] BRIGHDBHDRILSQMIRIHM 3U]\VL
JG\» 3DQNUDF\ VWD*' RW Z RUWH®]>XGCMD MDNG]JNZQLH+ VBRYDBRILWND (ZD

M—F\FK 3LRVLN ] :ROV]W\QD +DQQPLHFEHRWUHPI*N QDIJURG\
'RGDWNRZ— DWUDNFM— ]ZHXQQ-BW %D N EPQUDND U \FIS U 16\ @IXURLVWU] IPLIJOD C
E\'D SRSOHQHURZD Z\VWD@D ®XODBYWAMNRUDHOD]|QD RUDNILEHWD RUDPBLHNDUC
QDJURG]RQ\FK Z NRQNXU%IDHE SQDMW\A]QERUQLN ID-HUNLFK 3RG

NDUWHN LPLHQLQRZ\FK RBHIHNEENRDFHMIWR *U]HO BN ]X BIO0VQUHLNID ZELE]HND ‘R

DWUDNFML SUINJRWRZDQ\F
2G JLDUHQND GR ERFKHQND
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PDORZDQLH WZDU]\ JLSVRZHVPGOP 2ARMDRAYLH X N]H CRVFDDEIHFYSRMDNH Z\VW
SDUHQW\ ] LPLRQDPL ZLD@WMBN&R ZRRMLSRILH RUDERLRWUDIDQSREXNRNZFD *NU
URZH ZLDWUDF]NL Z\NRQEQSUSH BVWKFIQHRZ HP W H DEV]DINRGKP\‘ U NZERLHD WDQHF
VINR'\ Z &]DF]X 'JLHAPL ]$RWRREBRQ\PLZLDWUDNRP|\AB JHMBROXWRZIDYDWs ]H IPL
ZRORQWDULXV]H JH 6]NROQHJIRE. OXESD RFGIPG UD O Q D: eGD \MDEIHH OR N BPIIH e,PL
WDULXV]D G]LD'DM—FHJRDIGUJRDIS B RIWQWUXP . XOW XU\ IDI@PNIDXISRE L 6HU ZD
Z IPLJOX RUD] ZRORQWDMNLKYPHON BHJPFIDQJL .D}PLHHRINN GREREKHQNDS E\'R .

&]'RQNRZLH zPLJLHOVNLHJR NOXEX Z'—F]\OL ZDQH Z SDUWQHUVWZLH SU]J}
VLE Z SURPRZDQLH LPSUH]\ SRGF]DV KDS $QQE :LHFJRUHN Z UDPDFK
SHQLQJX NWRNU\ SU]\JRWRZDOL L ][DSUH]JHQWR (6 /THV]F]\IVNL 2ZURGHN :VSE
ZDOL Z WDUJRZ— zURGE Z IPLJOX 'Xs\P QRPLL 6SR'HF]QHMs VWRZD
]JDLQWHUHVRZDQLHP FLHV]\* VLE UNZQLH+ SR QHUVWZR /RNDOQH Z IPLJO
ND] Z\UDELDQLD FLDVWD RUD] IRUPRZDQLD IPLJOD VINR‘\ ] JPLQ\ IPLJLF
] QLHJR UN<Q\FK SLHNDUQLF]\FK SUJ\VPD . XOWXU\ Z IPLJOX =DN'DG
NNZ SUJ\JRWRZDQ\ SUJH] SLHNDUQLE SDI .RPXQDOQHM L OLHV]NDQLR
VWZD .DF]PDUNRNZ JH IPLJOD 8F]HVWQLF\ BWRZDUJ\W]HQLH ,QLFMDW\:
LPSUH]\ PRJOL VNRV]WRZDA Z\SLHNRNZ zPL e,1*$s 3LHNDUQLE %HDW\ L :
JLHOVNLFK SLHNDU]\ OXE QDE\A UENRG]JLHOQL NNZ RUD] SU]J\ ZVSDUFLX PL!
FIH Z\URE\ :7=] .RzFLDQD VWDXUDFML L EDURNZ e0ODUMW
7HJR GQLD URNZQLHs QD VFHQLH Z\WW—SL'R WHNs e$JRUDs e.DNDGXs e
ZLHOX XWDOHQWRZDQ\FK DUW\VWRZ 3U]HG QL 'DQXW\ *UVJLHU JH IPLJOD
SXEOLF]QRzFL— Z\WW—SLOL ZRNDOLzFL RUD]]JH | QLV'DZD *U\JLHUD =DN'DGX
VSR‘\ PX]\F]QH 3LHUZV]\ [DSUH]JHQWRZD" ORQLNL )UDQHN RUD] :DUV]\
VLE JHVSKN' e5DGLRIDUDSs |H IPLJOD 8WZRU\ =DMEFLRZ\FK ] .RzFLDQD

]JH zPLJLHOVNLPL ZLDWUDNDPL Z UROL J'NZQHM $. %

IDSUHIHQWRZDOL XF]QLR;&"Z'P?#&LSQ%‘F)S( G‘?B\b%‘UDFHJR L 6HUZDFHJR IRWR & .DVSHL

OLvwWU] 20LPSLMVNL Z V]NROH

» =HVSROH 6]NN" Z &]DFHRQLDMNZ] BW\IRWRZDdxkBMQIPKRARNZSRWNDQLD ] PLVWUJHF
« Q@D JRzFL* 7TRPDV] RFEKDMPRFML WRZDU]\@4H& EUDQRZADRZ R
VNL SROVNL GZXNURWGDFRWSREZHWD@M. . GWIHNWRU ODULD 6]X
ROLPSLMVNL ] 6\GQH\ GUD$SWRIRDV] .XFKDUVNL SRGNUHzOL" <H
RUD] ZLHORNURWQ\ PHGBOIDVWORUIWRAFRVVBDI G]R ZD+QD MHVW
IZLDWD Z ZLRzODUVWZLH BZSWMBNISRGY SWQWRHUHP L ZVSDUFLH
ZDJL OHNNLHM RVNE EOLVNLFK 3U]J\ZLN]*]H VRE— WDN
1LHVSRG]LDQN— GOD PLVWUYD RSWP\JRWR XDV 20LPSLMVNLFK NWN
SU]JH] QDXF]\FLHOD Z\FKRDPBIQXB]HV\WQQFJRSRWNDQLD PRJOL REHM
ODJGDOHQE 6RZE E\'D DXWRAVNDOBVYRUHORIDHIFIHQLHP VSRWND
QDSLVDQD VSHFMDOQLH GIUD GLHZBLB\GRNNWURQIRNL L ZVSNOQH JGME
QDOL QD SRZLWDQLH XF]JQALRZLH VINR‘\ *RzFLD

NWRNU\ ] JHEUDQ\PL SRG]LHOL' VLE $ZRURIWRUDU FKLZXP

2J'RVIHQLD GRZRE®Z4UW\ VNOHS §]XQLHFQWMWRZFL S*\

RG]LHe— =DSUDV]DPBV'XJL WUDQVSRUWRZ
2SUDZD PX]\F]QD LPSIPHJLHO XO 'XG\F]DZDG]NL
WHO NR‘R %LHGURQNL
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8]DOH+QLD PQLH W\ONR VSIH

UJDQL]DWRUHP NDPSQRVIL\BK XEGHVWQLNNZ QDRIWHSV]NNP ISHRMGWRDD ZR Z\F k
OH*QLD PQLH W\ONPMERU W MRV D B B8 B0 VANLLH M% P WRWEBR *U]JHJRU]
ODUV]D‘NRZVNL :RMHZNG]RMMZDMMHDO R RERMHIJRULL NRDWQ Q+—, : *NDMIRIRULL JLP
VNLHJR -HM FHOHP MHVWXS$RVFRFMBDIQQHD QL P HWMVH HDM EO W . XNEDDND V SHU V N
FMD ]DGDI GRW\F]—F\FK QURILGDNMWEN.IDX$BIUVNL $UEEHUDWHP9. BEHMVFH 7RPD
OH*QLHI Z SR*—F]HQLX | PWWPZQREAMVYFHXZ NDW RUBRB]HI0ONLVWRNZWRPLDVW
FKRZ— 7RPDV] +XPVNL ] FNUN— $RMWGILPE®DHWMDOQ\FK , P
'LHONRSROVND JRVWD'D BRIE |2 WORQ D) IO PIEA O L VWDNEZW RUID& 1P DQWRNIL ] EUD
VXEUHJLRQNZ u Z ND*G\P & QUFEHFRIZV[SUDWHP OL®RPDNMPFH BLHWMV]WRI 6 W\
SUDF\ ]DSURV]RQR V]HZA/BRIZNDRLIXHI@LNZ VINN5BRRD ®IAHR DIXD®U XJL UD
ZUD] ] SRZLDWHP JURG]IQARKP =0G.RIBAYR\-PLHMVF WDFMWVWPD@IRZD'D EXUP/|
*NUN— OLEG]\FKRGHP =BEXSWRIFQOMP RUDQGRZDQH SIRWHDMDUYGD'NAHDN ] VIQHP
/HVIQHP WZRU]\ VXEUHJLRQOQUND :R}QLDND 'DQXW D LAMYMICHN\KNUFH ZVSDU"®
3LHUZV]H VSRWNDQLH QERFHM;JQ XB\RRIGIE\ zPLJL HONNEEBMUNNPED/QUL XWZRL
‘R VLE PDMD Z SRZLHFANRQNRGIUVMIZRAHG]\ R SNRHPOBEBRHNEMWHPURDNR QDI
Z :LRVFH : FD'\P FAINOXIXFIHYW@NE\] X]DOH+*QLHWUN ELHBRE\SD GODFKD* RW
U\ZDOL]XM— Z ELHJX VIWNIXSNRERR RIRGJYIWRzFL WRzGER UHD GIRDOFAMIOL]DFML
ZUD] ] G]JLHFNLHP URG]HEZVM BR LOHX BH EPIVWHKO R Q 7UJHFLD UXQGD DNFML SQ
NR ] RSLHNXQHP SUDZQ\P.ROMWMQNLHPRWNDQLH e W\IDMNHR (/ISSRU WK REEUHJLR
SUJ\WW—SLHQLD GR UR]JWV\YZBHWNWKXs$VRG D\ER MHE Z YRPRW PDMD 1D VWDL
QD ] RVNE E\'D SH'QROBEVRQHMVMNWMUYNUFH *PLZROE QREIUHOHSRQD OLHMVN
XFIHVWQLN SRNRQXMH RRWEIQYV SURZIRFIH'D Z UGIFER]J®¥ MERIZLDRVX JURG]
WURNZ QDWRPLDVW P'RG&INFK BMNWGENEK JRVWD‘'DIODGHUHPRNDDS/RAQLHA «F
8FIHVWQLF\ SRG]LHOHQLNDFMQD HSQHEUBDIUNEM : NWISURIJHQWBEZDEM]INRBPLQ\ |
ZLHNRZ\FK ODNNZ , PLHMVFH |DMEOQILEORUMINS UBFGEUHNOX ]D F
: SLHUZV]\P ELHJX URG]L@QRPWWHS,UMLHMVFH ODWMXMHPXzZQLHUF]DN L
JHQWDQFL JPLQ\ IPLJLHO%®PSWH],9@PWRHMYBH «XNDVEBPZRGR R]RWIRU]\'D EXUI
VLE IDQWDVW\F]QLH u Z\MVUP®LWDF ] QWL E®DLEQLDNPP1OD 7\BPRWRU]DWD $GDP
FLX NDWHJRULL : :LRVRW]HPHID®DH WHRV]HP : NIDBHRRURQ\WKNBRzFL E\OL
IPLJOD Z\UN+QLDOL VLE QREWNORRZXFRLNO®DV\ , , ULDRLBRACHGIDIM—SRVH' |
PL DOH WDNeH NDPL]HONDXRNDRGEQOQDRRELP] :LNWRWUHPQDRDNPVMNMDURVWD NRz
] KHUEHP L ORJLHP JPLQ\MPHJtXNODVE UNRBWNRZVNL o HN@BUG NHWWINL SU]JHZRC
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F\ 5DG\ OLHMVNLHM IPLJOOQHWLHRZFZDDWNSIHHM X 1X QG EHP' DPS X BIOD NDIWWIFRUL— L C
VNL RUD] UDGQL $OIUHG FIOMWWEDMB RG]\ ARV VPQHN \RFADU ] \® DIDE® ¥GILF\ RW U
*—F]Q\ 2UJDQL]DWRU]\ SUJDMRRIRZ DO ZDEDHBRzOHGMXNNB®RIBQHUSU]H] 8U]—G Ol
DWUDNFML =DZRGQLNRNZ G R DAWHIRW X LUSR] JEV]IN R RN 28 Z ) VA\BDILWRYDNL IPLJOD
]XPED SURZDG]RQD SU]JH] ‘% HDMAESRD' DAMNDIWHJRULL YSRDHEY VRYRRSYRZDQH SRPLE
VWDGLRQLH REHFQH E\'\ PRWBRERNOFKRUMD)WDPR JHXSRIVWOLRNWEIJRWUJ\PDOL %
FKRG\ WHUHQRZH 3RGF]DXFIDZRGWNORGEYR, 63 |HRSROD ZUNRPMHIRIXQGRZDQ\ !
VLE WDNeH ORVRZDQLH QDUUK G IZ2Q 5131 D\D]QHWIN L FK V SR & F D DZ W\DL\M BIR R W4 H. USFD U G D
XFJHVWQLNRNZ 1DJURGDPLQDRGZQPRIDEMD ORHM ]HVSRSLEUD'D ] /HV]QD URZHU XI
ZHU\ XIXQGRZDQH SU]JH] VWDURVOEYNREADZRGQLNEX (QOLINOHWSVEIROD 0D'JRU]I
VNLHJR SUJHZRGQLF]—FHIROBENGE O'RPMQNNHD zNLHRLUFD ] (ZFHON-© X GVEDR BWM-D Z L D N
RUD] EXUPLVWU] IPLJOD 'R,Z\PLBIQMMNF B\'D MIDWHJIR UL LU B DHUGX NROPAING\ SUJH] SL

*HP LQ NR'GUD XIXQGRZDXINBV]H] SRYIDZRML ] JRNSDRY BIIPHMVNLHM IPLJOD
FLHFKD =LHPQLDND 5R]ORY,RZMHMPAHHZ INDWBZRULL MODWJIR,,, 1DWRBVD¥YVRWR GUE
NRVPHW\NNZ RG ILUP\ e2INRDDRH$ RUDN-YRHQ— ,,, BRNMVFHRVMNRDWHAKRULLHP QLE

XFKHU\ QD ]DNXS\ Z VNOHSIGD\HEDWKORGQU]BM /XGZBBIHN JJYIDOLBHPV]QD

ZV]\WWNLFK ELHJDF]\ RUJPQHNMWRIUI\ SDMWMHRRULL NODVES ¥MHPREONJVADNLP |D S
WRZDOL GUR+G*NZNL ZRGH-RED]3MMRLIMICH\VL. R ® L HM WA GDNID WSHR B WIRZ I PDEDZE
EODVNRZH ] ORJR IPLJOD QDYMMRPZVERPHUWAZHOHF NEBPWBLNLHODQRPH® DNW\ZQ
H SRGF]DV ]DZRGNZ RGE\VF I ZENDWBJRWDL Z]NK* SRQZGIDAQD]MDOQ\FK

NWRUHM XG]LD* Z]JLEOL SRRW'D]: R BWWREK] L |IDR@UTANL B O LNSRPIMHPP\,, #HLHWWR MHV]F
EXUPLVWU] OD'JRUIDWD $6B RFNDNHIRMYWDBINN' $SRQDBALPKAMMDONRBKMQH VS
V]\ ELHJDF] OLFKD' 6]NXGODWPHNMVEDMP,RGND+GH N NDVRIR U IRCIPEZRGSQVYLE Z
V]\ 7\PRWHXV] :LHF]JRUHNF\ RWN]\PODIQBPMGDOH ] QBELVHD e ]ID 0Hi4(MLLM

VWDUV]HJR XFIHVWQLND |PDRENZ\ONRB VISRMDVSD] Z\JUDZHURZDQ\P2. )KHURWR 2.)L!

&XG]H FKZDOLFLH VZHJR QLH

RZD WH UR]SRF]E‘\ Z\FLREBWEDPWR SUXVNLPL URGRZHIR AX3R]QDQLX

NDURZ— NWRUD RGENDOPVLE $GDPDEOLFNLHZRFIDPMQWVPRSXQNWHP Z\FLHI
VIODNLHP SRE\WX $GDPDZOIPEMLRZLA]®SRHWD SU]JHERXZDDZ VLGLDMQGDOV]\P ]DN—
:LHONRSROVFH 2UJDQL]DWRB]H¥®INKHM EU'RNX 3DNXFVOWBMGXMUEV]\ QD JLHP
2VLHGOH QU ,, : SRGUN+VLEVI\VR\P RIMMEVFX RUD] R LMDU-KKOLVXN INDV & ‘URZ D F N L
]JDPLHVINXM—F\FK JPLQEZIEXGHO [PUIGWHUHVRZDQLM JUXSBRN2A NZF]JHVQ\ Z'C
ZRGQLNLHP Z\FLHF]NL E\'BLHFUNMR/DHIG ORIDG\FME SFREAWX ISGGDRN]BUF.RzZFLHOVN
FIHZVND ZLHOROHWQLDNLHPHRDVRZDLED SMM-X L XH HNM]BDMERXRLRZ\ELW Q\F|
QDXF]J\FLHOND V]NR'\ Z IBILUQX*RGQBIWNLFK SRGWWV]WXANIOIL PRUND ZV]\VWNLF
UHM WUDVD Z\FLHF]INL ELVDWCBQRIMHNNWBKHDXRZVAINRKRWRNIHONRSRONNL [10—VI
WRUVNLPs SRZVWD'\P SRIPDB'NZODW WHRKX L VW ZDUWWLOLIRWXF NXOWURF]\VWR:
3UJHG Z\UXV]HQLHP Z WUQD¥]HIR ZIZIRGAID Z DWPBMMUFH ERWKEDE]IDV e.XOW X
F]I—FD RVLHGOD 6\0ZLDWRIQRHEFRPXSSWRINDZRMQ IVHRP\'! D WWX AHRR\N 6LHQNLH
]D'D ZV]\VWNLP XFIHVWQLNRP BWRBDGME OX]HXP LZPWWGPIPHDMVFX V'\QQ— PRZE
NL RUD] QDSRMH L «\F]\' D XFANDLGHHZMFZDF LMIFN R RGGFILBz 0 MEXRDLBROVNLHJIR
NL
3LHUZV]\ SU]\VWDQHN JUXSD JUREL'D GRzA
EOLVNR 7 &KRU\QL . VV)(WWQ]QQDP?BM‘I[}{ZVND E|l'D ZVSDQLD'IP SUJHZRGQLNLHP
NRzFLN‘NX Z URNX OLFNLHZLF] ]R
VWD' RMFHP FKUJHVWQ\P OHWQLHM =RVL FRU
NL -NJHID 7DFJDQRZVNLHJR 7DNeH Z W\P
PLHMVFX SRZVWD'D V'\QQD e5HGXWD 2UGR
QDs XWzZRNU ELWHZQ\
: GDOV]HM F]EzFL Z\FLHF]NL WUDVD ]DZLR
G'D XFIHVWQLNNZ GR .RSDV]HZD JG]LH
SRG NRQLHF VLHUSQLD URNX OLFNLH
ZLF] JRzFL X +RQRUDW\ 6NNUJHZVNLHM
NZFIJHVQHM Z‘DzFLFLHONL PLHMVFRZHJR
PDM—WNX .ROHMQ\PL PLHMVFDPL JZLHG]R
Q\PL SU]H] zPLJLHODQ WR 7XUHZ
OHWQLD SRVLDG‘RzA &K'DSRZVNLFK :\U]H
ND JUXSD JREDF]\'D WX GRP QU Z NWN
U\P XURG]L* VLE NV 3LRWU :DZU]\QLDN
]JD'R*\FLHO %DQNNZ /XGRZ\FK .VL—-
:ONS VI\PEROLF]QD PRJL‘'D NX F]JFL NR
VIQLHURNZ NWRNU]J\ VWRF]\OL NUZDZ— ELWZE
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FMDQFL :5'] .33 Z .RzFLD QILHH UDAMUFRDSRMD]GHP FLE
OL NLHUXM—FHJR VDPRFK6&RDHPL BDJUSIL]SHEBXOQLH G|
&OLR OHWQLHJR PLHV]NRiFD GR SPDXNHOF\FK ZDU:
EEG—FHJR Z VWDQLH QLHIVZ}8}ARzFLH R BILHAKD ' GR
VWDQX WU]H}ZRzFL Z\NDJWRRX .LEUREBEOB E\' WU]H}
NZLHWQLD u IPLJLHO DONRKROX Z RUJDQL]PLHWNR@WURORZDQHJR
2N OHWQL NLHURZFD SRMD]GX PDUNL
+RQGD QLH ]DFKRZD* zURGNRIZMDV W BWDQRZ BW]\VLHNIPDUMOI D IPLJLHO
L GRSURZDG]L' GR NROL]MN ] SRMD[SFHPLPRIDPEL ] 3RVIRGXZINXO 3R'XGQLRZ}
9: *ROI NWRNUHJR NLHURZROLEML ZQPMI®X ]DW U]\PELOL 38R ZN FPQWO®R QL VEW]RP D O
.LHURZF\ E\OL WU]H}ZL &GRIZHM N XHNDXYWQRHIR URZREHBHP OHVOQIMHQRHIR PL
0.. PLHV]NDIFD JP IPLJLHO RBRFSDRZDGIRR =DWU]\PDC
QH EDGDQLH VWDQX WU]HAHAB HPLZEAMBYDRERZL—]XM—
NZLHWQLD u %UXV]F]JHBRURPLOD DONRKROX Z RWI-BQR]PHLPXURBAHD]\]D SU]HV

2NR‘R GRV]'R GR ]GDUJ]HQUW\GURJRZH ZLH SUJHG V—GHP
JR .LHUXM—FD SRMD]GHP PDUNL )LDW QLH
XG]LHOL‘D SLHUZV]HIVWZD FNIIDMDJEX I[P LXIEH O PDMD u IPLJLHO

UJ\'D Z VDPRFKNG PDUNL BRRFIMBFRAWW\PD‘D ]J‘R VM QLRIGR NIPREPDHOD XO OR
QLF\ ]|GDU]JHQLD V— PLHVFXZIADANDSKRRE LDVORW N Z  [NIR-ME RIG BUXW ZIF ¥ DPRFKF
NRzFLDIVNLHJR .LHURZF\WENOH@UWHHIZL IPLHLHO ‘BIQF&FLMHMH\Z\WBQND SRZ NR:
UXM—FD ILDWHP ] REUD*HADLDWR #7A. V' WD WDWD QIDDNERWEFRRRIDRDEH]BLBBEBRHM RG
VISLWDOD 3RVWESRZDQAMGRRIREZVGIE]\GQRzFL |PLHUE]DM-VDH BRKRGWPDUNL '

Z .RzFLDQLH OHQLD L |DWU]\PDQLD VEBBPZOHNUBGIHHPLHV]NDIF

VNLHJR .LHUXM—F\ E\OL W

PDMD u IPLJLHO PDMD u . FLWURHQHP ]D VSRZRGRZD
2N JRG] QD XO ORURZQRANLHRMG] SRIDIGURG]H .  ZD&XDMXDQD O0..

QHM *NU]JH XFIHVWQLF\ Z\GWZEFREL DRRZF}\@Le % RMDQREQMWLHFU HYREIDQLH ]ZLHG]
VDUNRIDJ JHQHUD'D - + GHEH$RAVRADGRRQ\P SUJHIP&S$B,'RERJURPQH *UXSD ] X
WZRNUF\ /HIZRQWNLFK QDQ@WMRNWARP SXQNWHP Z\FDHEJMW EULLOBRNRQDIT Z\EL
JODMGXMH VLE ZLWUD+ | GKHRMAX VRFHMRFH ]ZL—]O0RE JR\FDWBLRWF]QHM SR\
WZ\FKZVWD'\P X]QDZDQ\IPD:\FELME ISR\ WZRNUF\ 0 BRUWDLFKEUREK QLHNLHG\

VI'HM 3ROVNL RMF]\]Q\ YRZWW® 'HM SR ]JQLV] PDWRZ .DeG\ XF]JHVWQLN Z\
FIHQLDFK ]JDERUFRNZ 'DOHM ]ZLHG]RQR =D PD' SUIJHG Z\UXV]HQLHP Z \
QLHP\zO SRG zFLDQ— NRzFLR‘D SZ 1Z :DZ ] PDWHULD'DPL L DUW\NX'DI
UJ\IFD JURE KU (GZDUGD 5DF]J\IVNLHJR QDOLVWRZ JLHPL NRzFLDI}
*UXSD PRJ'D WX VLE |DGXPDA QDG «\FLHP =ELHUVNLHJR -RN]HID IZL—V
KUDELHJR (GZDUGD 5DF]J\iVNLHJR eVN—S\ GDOHQ\ /DLV]QHU L LQQ\FK
GOD VLHELH SRPRFQ\ ELHGQ\P L KRMQ\ GOD MHV]F]H UD] eSRXN'DGDA V
RMF]\]Q\s +UDELD RGHEUD' VRELH «\FLH ZLDGRPRzFL

DZWHVWDPHQFLH QDSLVD' e/XG]LH PQLH RG ‘RMFLHFK $GDPF]!
S\FKDOL SU]\MPLM PQLH 3DQLHs : =DQLH IRWR 7HUHVD $GDP
P\zOX JUXSD Z\FLHF]NRZD PLD'D WH+ SU]H L -RDQQD =LEW]

O0XV]WUD Z SUJHGV]NROX

JHGVINROH 6DPRU]—G\RRHZ DFRQAUBXRQH E\*\

GZLHG]LOL QLHFRG]LARBW QRHFEH]UPIRHU]DQH
QLHU]H HIWORQPRR 3X'NEBWHHEJZHFL *RzFLH
ORWQLF]HJR ] /HV]QD 6VBDUNEURAHNG]LROZL-R‘QLHU
%DUW'RPLHM :RMFLHFKRZWNLWUBIQ|HPIVAVOL PXV]
OLFKDODN VSRWNDOL VLEW WE D#¥M3—G RNEA Hs ZI\ NeRIQ D
QR]DXUDPLs 2SRZLDGDOLQGE]LBIGDRRR GAKHFR RWU]\
G]LHQQ\FK ]PDJDQLDFK RWDD| ZRQWIRRBENRG]QD
WUXGQD L ZD+«QD MHVW LRK &WIVRD\ GRT IGHRE]JVNDs R M
F]\]Q\ 3U]JHGV]NRODNL ] | JH®WD WUNMN Z RMYINHRZ D 1D
RJO—GD'\ Z\SRVD*HQLH «R'QWHIUNHWMRZIR [3 GHAD W\ONR
ND =REDF]\‘'\ MDN V]\ENRK'BEZRRE SDOH WDN-+H
WHN PR+*QD JURELA QDPLR®|LHZFILENDSMM]MQ@H ]D
WRZDOL WDN+H PXQGXU SRORYDURAMD ¥ QHDAM SAF]\
G]LHFLRP HPEOHPDW\ L V\WERLZH GBBRGRXWDA *R*
=ZUNFLOL XZDJE QD ]QDFQH®IURDNPRORU\VW\NL
VWURMX 3U]JHGVINRODNRNZ ]D[DXHRQ RZND\
DWU\EXW\ ZRMVNRZH D Z V]|FRVWR QURKELZXP

KH'P EHUHW RUD] PDVND SUJHFLZJD]RZD u =DM—FJNL "LQR]DXUI L
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vyss LHJL 8OLF]QH IPLJOD

$ XF]QLNZ VINN*' SROGNREDIZRZ\FKILHO

JLPQD]MDOQ\FK L SR QD GRK FRSF\MDIIOAF KO L6 3
XFIHVWQLNRNZ ELHJIX Z NDRLHMWFH RSEEM E@W

VWDUWRZD‘R Z WHJRU R F]% XFH Z0.GIG D FKL JHLCF |

Q\FK ., PLHMVFH OLNR‘DM

:zUNG |DSURV]RQ\FK JRZFILEXON PYUOR QERRER

QD 6HMP 53 u :RMFLHFK =LHPOLBMVENKUP-IDWXE]3D X0

IPLJOD u OD'JRU]DWD $GDPFDMROD] ]DVWES

FD EXUPLVWU]D IPLJOD u GDMMWDQV XU JHW QRN Z

WDNeH Z]LEOL DNW\ZQ\ XG]IGLBEZBFERGD NIODID 9 9, 63

]DZRG\ SUJ\E\OL WDN+H ]DVRLESADFSU]BZRGIQAD %LHQLHN

F]—FHJR 5DG\ OLHMVNLHM IPERDOQHSDIDYV]QR P

UDGQ\ u $OIUHG 6SOLVWH\V HUWHNIVHBIR ZEDUND 3RYZLD N 6 WD

UXQNX 3ROLFML Z IPLJOX WDH/ SURMIYR ¥RW D EHZY f5H@

_.UJ\W]WRI .XFLDN RUD] SU]HZRGIQEFA]—KOLD $QG UK MEBRNED Q&|BRJ]H] :LHV‘DZD

*PLQQHM .RPLVML 5R]ZL—]@\VODQ@W R E CAHPWE N Z JR SU]JHZRGQLF]—FHJR 5D
$ONRKRORZ\FK u %RJGDQ 7RK®RSFNNODV 9 9, 63 IPLJOD RWUJ\PDOL ]D , PLHN
\QLNL ;;,, 2WZDUW\FK %LHPLHMOER]Q\PKXE -DQNRZMNPLIQRQIDNRZR HMVFH JLP
IPLJOD ., PLHMVFH :RMFLHFK OLFKPQV®L,,|PRUHNMOFH JLPQD]N
G\VWDQV PHWURNZ .., PLHMVFH -DNXE % 'D¥YINRZVNL %URQL
G]JLHZF]EWD NODV , ,, 63 NRZR " NDWHJRULL RSHQ V]HzFLX

, PLHMVFH =X]DQQD %RURRYROBQIFMNJRWO]\PDOL PHBEROGALQDIAURENZRBQLF]HN N
,, PLHMVFH .DUROLQD -DONZAVNBG\SKPRP)\ : NODV\|ZNDFW K GADXNRQFAAME |F\ ELHJ
., PLHMVFH -XOLD 5DQNXIPKDIWHOXIXQGRZDQH S PRWW:RMLF INOFKD ILNRZDQL Z
FK‘'RSF\ NODV , ,, 63 =LHPQLDND SU]JHZRGQLFNREABR 3RZLDWRZH
JR 6]NROQHJR 28 HQNWRELHW\
6SRUWRZHJR RWURMMBFH *UD-\QD &LHzOTL
OL ]D PLHMVFHPLHMRAH $QJHOLQD :R\F
SRGVWDZRZDFMDP®%LHJDF]D 2.),5
JOX PLHMVFH, PLEMVFH ODULND =DUDE
&]DF] D ]D PLHRVFH ,,,
63 6WDUH %RM®DE@RBRIVFH :HURQLND 'RPC
"\VWDQYV PNRZR 3ROVNLH
GJLHZF]EWD IN®IDAWMVEH 3DWU\FMD :RMW
JLPQD]MXP | NRZR
, PLHMVFH -XQLDLBRN'BH .LQJD =LHOLIV
GHFND IPLJLHI®F]D 2.),5
,, PLHMVFH .D3XBKPQD]D PLHMVFD , ,,, XI
1RZDN &]DF] PLVWU] IPLJOD OD'JRU]DWD
,,, PLHMVFH ZRGDLFEN RWU]J\PDOL QDJURG
EOHZVND %XF] FG QD VWRUC
GJLHZF]EWD NODV ,,,
, PLHMVFH %DUWRV] 6S/ DIZWPNID]BXPRMDQRZR
., PLHMVFH ,JRU 5N+DIVNOLHMWBKMD 'BRBL\QLND *DEEG]ND &]DF]

VLHND 'UXJD ,, PLHMVFH -DJRGD 2ELHJD'D %URQLNR N

,», PLHMVFH .U\WWLDQ 'XGR.IVNL '*X+\QD 3RSUDZQH KDV'R NUJ\+NZNL
G]LHZF]EWD NODV ,,, 63 ,,, PLHMVFH 5R]DOLD 'RUNJ]RIIPRBLRRZR- : RBIAKRGE

, PLHMVFH ,]D .D}PLHURZGNOWB{@MF] PHWUNZ GXe— SLJ]E XIXQGRZDQ— SU

,, PLHMVFH 'RPLQLND 6WDBK®R®FNWODDVFE],, JILPQD]MWR]IHULE e.$.$'8s RWU]\PX
.., PLHMVFH O0DJGD ,]\GRUP|ANMBAWWHoRMDR®RR] .R]'RPLNUD6®IGIY ZRIVND JH IPLJOLC
ZR zZFLDQ

FK‘RSF\ NODV ,,, 63 ,, PLHMVFH 6HEDVWLDQ 1RZDN %URQLNR
, PLHMVFH 6HEDVWLDQ BR\PDIVNL 6W %R
MDQRZR ,vy, PLHMVFH :LNWRU %LHODZVNL &]DF]

,, PLHMVFH 20DI 6LHMDN FX'RISFO NODV ,,, JLPQD]MXP

.., PLHMVFH .DFSHU :LHF]RUMMVE®F]:LNWRU %DUWNRZLDN IPLJLHO
G]LHZF]EWD NODV\ ,9 63 ,, PLHMVFH 3DWU\N .XELDN IPLJLHO

, PLHMVFH 20LZLD 6XGHU, 8ADFMVFH 3DWU\N +D‘¥HPRSGKZEDLDMDF\ GR REL]

,, PLHMVFH -DJRGD 6NR =DZRGQLF\ RWUJ\PDOL Phi$.R Oz HEDIWAR G\ DGPLQLVW

UDFND &]DF] UJHFIRZH L G\SORP\ : NOROWWLNPFMLUFEUEX RG SROL
.., PLHMVFH -DJRGD 'XG *\QRZHM V]NR‘ JLPQD]M D5Q Q{8 % FId)\
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QRZH EU]JPLHQLH DUW ., Q QSS RBVRAMDZRGSUDZQD ]D
NZLHWQLD U EEG]LH WXRGORZSEUDF\ SOQBFRPRZD F
GDZFD QLH PR*H GRSXzFLARGRR DM G UDAREEOLIXMH
QLND EH] DNWXDOQHJR RWREHIDLD |0 WNXGONDHQAR K R
=PLDQ\ Z EDGDQLDFK SURWOMNNWIBPMXFKJIJR EUDNQ@EUEDFRADZQYVD DBNIER/NLH 0L
IZLDGF]JHQLHHJUDFIFRZQENDRED RNUHzZORQ\P VWHNRMYMXQ ZAZRYKERP SURZ
ZDURZDQH MHVW Z\PRJLHRDAKVSIDDAEDRBUMDQ\FK Z WNDBURZBQDR\QDXEDZ PLHMV
FIHQLD OHNDUVNLHJR VWZDE8 U DHN-DENNL HE UTJR D F$D JWR SSFOARG PG EHGI QD D O
SUJHFLZZVND]Di GR Z\NRRZPREMLSUNMRNLHURZDQLXRZ‘'PVGDQDF KX GBRHEH]SL
QD RNUHzZORQ\P VWDQRZLVRW\FIGFH Y LHWIONOQ\FK DMHUZXQUXQZNUBBDED R NWRNL
URNX GRNXPHQW WHQGTEBPLMWIIQNRAHLRE8X 3RQDGW.R NRG@UWHV ... D. NS 3
QRVL' VLE GR ZDUXQNNZGRGDMQ\P G RGDQW NS ZM/QESHQHS RA\NARTNRAHFHQLH S
VWDQRZLVNX RSLVDQ\FK RUDN NRQRALRILXHED G D Q LY] DEIN CQLVAN RiG SSUW|HHSUWRRZAD G|
EDGDQLD 3R]JZROL WR QDGEINRIUG\QW/ BQ GV WHZIRH VNUHRERRWFIEDZZAGEQBAVRK EDG
RUJHF]JHQLD Z RNUHzZORQSARKH{\BWDERGRZ¥E 1DOH\Z[DPEFI\RAD W RBGBIPM L ZDUX
WXDFMDFK WDNe¢H X LQQWFIWRBPDIDARGDZFNB ZFKREJHMRFKQI H\IZLH-]DQH ] MHM
] GQLHP NZLHWQLD URNX QLH VWRVXMH VLE
=PLDQ\ Z EDGDQLDFK RG MR RWQEPHEOHNDUVNLFK %%DZ.BIQ GPD N LHURZEWBIZN] D Z |
NZLHWQLD URNX EDGIJHP IZZRNDDN SR SUDF\ .2\lBDR YK SSRIGOHJID M —F\
QH SUDFRZQLNNZ EEG— SGEMSPRAKGIBIOHFQD Z \FLHVWDZ\ R WUDQVSRUFLH ¢
PRF\ ]QRZHOL]RZDQHJR DUW NS 3U]JHZL NRQXM— EDGDQLD OHNDU
GXMH RQ Z VWRVXQNX GR9EG DB Q\AX BNUHMRZAH L NRIDMWROWQHMH QL+ NLHURZF\
ZLENV]— OLF]EE SU]\SDGNRNR ED W BW\KK GDBW\F]QFKWIDDOH =DRIBIVFW\FK ED!
FRGDZFD QLH EEG]LH PLDERGERZZMAMES QVFHU EEDGDQSB RINUGIMRZIHHL NR/GUD ZL H
ZDQLD SUDFRZQLND QD EDVDRQQHZ\BWESKIMP E® G D Q VIN RINKJ HRWRWIZEH SHL@IUBM —F\F
ZRzZFL— MHVW Z\'—F]HQLHURKIR RERZODNX\F]Q\+— Z [DNHHML HG R\NUWHZDRZDQLD S
LQQ\ SUDFRGDZFD Z FL—FPKRUNEL]BRREGR|Z\FK =D NUWMRK ZIFK])ZVS3VRQ\DDGWRz SR GOH
]JDQLX OXE Z\JDzQLEFLX SRAFKHERGHIMRNWRYXD OHNQUR F SS\D\AXMRORIRFIA\P N
NX SUDF\ ]DWUXGQL SUD MNEZGIUND L OHEQDW AD— QDU SIWDARVIY XNMMHPUR]SRU]—
UXQNLHP MHVW SU]JHGVWDZUKEIGH DINW-% B OZY/HUIR] N ZGIU RZH\W RG \W $QHD ZLH EDGI
RUJHF]HQLD OHNDUVNLHJRZVWSAL BIZLG M HSHUIRZDE NOLP]HPDERT BYRIEORELHJID M
SU]JHFLZZVND]DI GR SUDF\W\EPQ\R&NBMGRYILD NRQWRI RGQD ZONRI@EZD @R NLHUF
VDQ\FK Z VNLHURZDQLX QN -EXGIYLDDGMNNDUM GIR O PRAF] SUDFRZ QWIRNDXGRR |
L JJRGQRzA W\FK ZDUXQNRUDFA\WVWERZAGREWPQHM FKRIRZEFD ¥ UNRQIXM—FG* S U]HZ
QD VWDQRZLVNX X QRZHIJR IV MERGDZBL SHNIXHVRZH § RRQMWILREQRB EQ GRP LMH N D
ODFMD WD RGQRVL VLE W DIN+NDGR/ IS UR\ I8 BREDORIAD G R DV D R \PPL B UFEH PR W Z L H U
SUDF\ RVRE\ SRIRVWDM— FHEREZ FIH & JRE|H QPAK ZSYW R\ Qi FODNE QHBIENWR SU]JHFLZZ
VXQNX SUDF\ ] LQQ\P SUDFRZDQED- SUFDPM\L Z\|ZL—]INXZRWMJHSUBRDGMRQ\ZDQLD
NRQ\ZDQLX SUDF\ Z UNZQRDRI'EFD®EMQLYEPQLISUDFRZ QIRZ LIVANOR AX MW BB\ % DGD
QLX ZR GR Z\QDJURG]HQLD D IZ SDIEHFRORIMP]GM NLHUR:
1DWRPLDVW SUDFRZQLFQD] DWHURCEEPIH@PLGRR. QQHM PGHMY ARZRzZFERSU]\V ' X
V]IFIHINOQLH QLHEH]SLHF]Q\MK-SRM B XAHrQRIFEL QD SFONUWFULH RADNVXZXNRIF]I
SUDFRGDZF\ EH] Z\M—WNUHHEBB]|GRGEE8IDOIDEDG RERZEE]XM-BRVFK SU]\
GDQLRP ZVWESQ\P SRGUN*DFK V‘X*ERZ\FK PLHVLEF\ u SR XNRIF]
%LRU—F SRG XZDJE SUJ\WI'HHSH)JMORBPRBE RKRUREDNWHUZBMFEFD FRDWQDM
NRU]J\VWDQLH RUJHF]HQLD FOHNMDU VNLHI B RZRBIMH NRQIHFIORAAEDGBRUR OHND
QHJR QD SRWUJHE\ LQQHJRDI®W QXD EDHE@IINRQWURZQWHK MHVW SU]JHG GQLHP

WR X GRW\FKF]JDVRZHJR SUDFRGDZF\ F]\ GHFWZD NZDOLILNDFML ]
X REFHJR SU]\ |DFKRZDQLRIRHBPIFQXHZXZ VNLHURZ IWZILH QB]EDGIFQIUR XNRIF]F
]JDQHJR Z DUW .. NS EEIGHODHPONDHRIRZDQLHFQD EDGVRPLID\OW ND+GH Q

SUJHG'R*HQLD SUDFRGDZFNDWWKEQR \VNGHDURZDS U] H]JURZBF R ZD HMNEX GR ODW
QLD QD EDGDQLD ZVWESQHR BRI\ .- DXNWXPEQHRE RBRSP R/ZDEEQ LA SUWRUPLQLH 2
FIHQLD OHNDUVNLHJR ] GDRWIRS R R LDBXR - HVIM. WR D X NIR) FRW@IDCF MHNROHQLD RN
QLH]JEEGQH GOD SRUNZQDDVUNZTDUXNNZ SUPEW URNSAQUAMGIHQIGIR GQLD Z\G
Z\WWESXM—F\FK X GDQHJRZSVBE®MEZLHAHFS 8 PHYBIR ZD G VDD INEDGDIIL®BFML []DZR(
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