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+25267<7% 2 WDP VNDUE 7ZyM JG]JLH VHUFH 7ZRN

3UJHPLHU]DM F *PLQ :\U\NL G
]JDFKRGQLHM JUDQLF\ 2SLV\ZDQD
PLHMVFRZR i .URPZRMHNWW PLHM ]
JUDQLF]Q ] *PLQ ' ERZD .4RGD |
+RURVW\W\ PXVLP\ NLHURZDU VL
NX ]DFKRGRZL GARHWRBEZRL QD
SRF] WNX PWHHNW FFRZR]JERF]\i Z
3R SUIHMHFKDQLX RNR&4R NLORP
1D SRF] WNX QLF QLH Z]EXG]L
QDZLHU]JFKQLD MH]GQL SROD ]D
GRWU]JHP\ QLF]\P GR ZLDWA&D Z W/ 4

1D]ZD PLHMVFRZR FL SRFKRG]
AKZRURWWOL ]DUR QL WHJR XURI
SRZVWDQLD PLHWMVFRZROFLZLHNX
]JDAR*\FLHODPL E\OL VWDURVWR ZL &8
NUyO QDGD4& WH ]JLHPLH 'UHPOLNE
VSUJHGD&4 MH 6DSLH*H : VNADG -.._-=
PLHMVFRZR FL MDN 2SROH L +RUT
SLHUZV]\ SRMDZLADGXNFML LMQ sy
z URNX SU]JH] ,ZDQD 6RSRIiN G]JLHNDQD 'UyGaRWWS  KRUR!

ZARGDZVNLHJR L EUJHVNLHJR NWyU\ | XSRZD*QLHQLD
ELVNXSD ZARGHEURHMNVNRR ZSVYRZDMRERKR +RURVWIW\ @ W\P F

NVL G]D ,JQDWLMD 6HUJHMHZLF]D 4 D RURKRERNN ZR REBROWWIHHH GEYU
Z W\P GR QDOH* FHM GR SDUDILDLZVIFRKRIOEMW\WDLREWYy ZaD FLF
Z URNX RWU]J\PD4D FHUNLHZN Zsz+RERBYW\AHDLE\a %URQLVMBZ
.UJ\*D 3D VNLHJR $GPLQLVWUDIFMF]RARE\FKHUNRVYVWDFL 3RZVWL
VSUDZRZD4&4 RSROVNL SURERV]F] NVR J@DFQWH 6HUBHWWHL Z +RURYV
YXQGDWRUHP NDSOLF\ E\4 OLFKD®UDVLIBZLHEYN REHL WRZDUJ\V]\
GZRU]JDQLQ =\JPXQWD 6WDUHJR SR MHMVRNRHNUFVEH SRZVWDQLD 't
U KDBDM WHN SU]JHM & MHGHQ AZREDIFLyxz IRDADUN Z +RURVW\FL
3R4XEL VNL D V\QRZLH PXVLHOL *OQOHHIHFIYW PDM WNL
Z\NXSLU : URNX GREUD RVWDWHF]IQLH GU$SPRIORED Z +RURVWI\FL
Z SRVLDGDQLH )HGRUD ,ZDQD L :D&¥ROSURERV@DZQHM HSDUFKLL F|
3LHUZV]D ZIPLDQND R VOPRIEHHOQHMNU JX GHNDQDW
KRURVW\FNLHM SDUDILL SRFKRG]DGPLQLYWURFKMR@IHaD Z REU |
Z4D FLFLHOH PDM VWROFLRZROD XIXOGHRGOBENLHM )XQNFMH G]JLHND:
QRZ GUHZQLDQ MHGQRNRSX&aRzZ -UYQLWNhL 3SREWRQWF ;,; ZLHN
]JODMGRZD4&\ VL  WU]J\ NU]\*H QD GOPR)E]ZEYW\O LI XQEMWKRUYZ UHPR(
SR PLHUFL RVWDWQLHM GIJLHONSFENE ADMRWNX\ 2RO\ XIXQG
] URGX .RSFUDRDFLV]NL =R&aX\ODNRBEROGRNXHKDZLH 3R ZL FHQRNDREGB&NZL
ZUD] ] +RURVW\W ]JRVWD4&\ VSU3IREDOWNL y]HIRDQ 3O0XWLQVNL
6LHUDNRZVNLHPX . NR FX ;9,2 IXAHHNXLX RG
6LHUDNRZVNLFK GREUD WH NXSLa&a 3RHZRMOKiEERROMYNRLFNLHM
SRGNRPRU]\ 4XNRZVNL SR QLPSRBMPWHNZaRGBAKMVOLHIR SR]RVV
VI\QRZLH -DQ L ,JQDF\ Z\]1QDQLD SUDZRVabDZQHJR 6SLV
5R]ZyM PLHMVFRZR FL L URGNL QB sRRWBUKHNItE ]DPLBWXIHBDC
VL UHPRQW\ ZL W\QL PNRI*®GMWIHQEVADZRBUDZRVaDZQ\AKLD WAP.UJ\ZR.
6]OXERZVNLHPX NWyU\ Z U SUBRZER®ZDL4LQL4a GRWDQRZLOL
XWZRUJHQLD FXNURZQL VWDQRZIDFAM\P\DNHAK HOHRHQWSDUDILL
G]LDADOQR FL IROZDUNX +RURVW\WIRN)ROZIPPN-WWHRLZ IGUX ZLHMQL
SR4RZLH ;,; Z\G]JLHORQR ] GWRZ R4ROVEDRKOILL ZaDG]H SD
L SUJHNWRQWD4Z VDPRGDUHOSR]\WNDJPBRYLED *H ] RN SUDZRVal
SDVWZLVN ] LQLFMDW\Z\ 6]OXERZVNLHIRNX\KWEBROGRRABDQJBYWDQ QRZH
PHOLRUDXFFMI@QX RVXV]DQLD EDJLHQ URJFL JDM F\FK
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7DN ZL F IRUPDOQD GHF\]MD DGPLQLVWUDF\MQD
R RWZDUFLX FHUNZL Z +RURVW\FLH ]DSDGaD QD SRF] WNX
U OLHMVFRZD VSR&4HF]QR U Z\ND]\zDaD VL GX*
DNW\ZQR FL L ZDORHP*RSRaHF]Q\P WDN *H
Z URNX SRZ\DND AL OWXWWRZDU]J\VWZD
NXOWXR ZOQWRZHJIJR AS5LGQD &KDWD" SURZDG] FHIJR
FKyU\ FI\WHOQLH ELEOLRWHNL WHDWU\ DPDWRUVNLH
QDXF]DQLH M J\ND XNUDL VNLHJR G]LDa4DOQR U
VSyaG]J]LHOF] WRZDUJ\VWZWDHNUHFERLAR VL
SRV]JHU]JHQLD L ]ZL NV]JHQLD XNUDL VNLHM ZLDGRPR FL
QDURGRZHM
'R URNX Z +RURVW\FLH IXQNFMRQRZDAaD
HWDWRZD ZL W\QLD SDUDILDOQD ILNZLGDFMD SDUDILL
QDVW SLAD QD VNXWHN Z\WVLHGOH OXGQR FL SUDZRVADZQHM
L IDND]X WZRU]JHQLD SODFZEZNV]IHXEFHPUIHG ]
G]LDabOQR FL GXV]SDVWHUVNLHM Z +RURVW\FLH PLHV]ND&R
RNRaAR ZLHUQ\FK 1D WHUHQLH SRZLDWX Z4ARGDZVNLHJR
ZLHUQL X*\WNRZDOL F]JWHU\ ZL W\QLH ZH :4A4RGDZLH
64aDZDW\F]DFK +RURVW\FLH L +ROL /IDWHP U
XUXFKRPLRQR SDUDIL SUDZRV&D@ZKQ Z +RURVW\FLH
Z +ROL L Za FIRQR M GR GHNDQDWX OXEHOVNLHJR 2EHFQ\
Z\VWUyM ZL W\QL QDZL ]XMH GR WHJR ] SUJH4ARPX ;9,,,
L :,;: Z

'UyGAaRWWS KRUR!

*UREX =D QL FLH 3U]JHQDM ZL
%RJIJDURGJLFD ]JH ZL W\PL (OLL
6WHIDQ3IDRUDVNLHZL .DWDUJ\Q |
Z 2JUYyMFX Z %RU\V Z 7H
Z $QWRQL 3LHF]JHUVNL RUD]
] GZXQDVWRPD ZL WDPL

1D ZLHON XZDJ ]DVAXHKINMD ;,;
ODWNL %R*HM ] 'JLHFL WNLHP
NRBVZDWRUVNLP RG]\WND&D VZR
ZWDSLD VL Z ]DE\WNRZ RUQDF
5 : ZQ WU]D ZL W\QL
QLHP RUG QDU XV]D BUDZRYAP ZOQWML'HGEDIMRURVW\WD
IXEHOY¥KRAPVNLHM DES $EOD R IREGIFRIRBHP UR] ZLHWOD *
SURERV]F]D SDUDILL R 7RBBRNXD a]FbVE\WL{P Z L SUJHERJDW KLVWRUL
RGUHPRQWRZDQD JRVWDaAaD FHliJLI\I—LI\W\ZFD SPUBIEP®QODxzDJ L V!
Z +RURVW\FLH : WHM FKZLOL Z FAH{UMNZAR 2QDM B XN NWOLFyZz XE\ZD
RGUHVWDXURZDQ\ J]DE\WNRZ\ G D W R4/ \ @DWDNLYRN PLHMVERZR F
LNRQRVWDV GUHZQLDQ\ ,QWHUHMXMNMR R] PEWWNAHP QWHY MW PL  UH
SYy(QRJRW\FND LNRQD 3RGZ\*V]HQL\D_.Lg]):*][xMzwva,d]a] OLZL
7HQ SDWOR\ REUD] SLVDQ\ ROHMQR qu:a@]&w&m RSP YRZRMBJIRQDPLHEMYV
FHQWUDOQHJR SUJHGVWDZLHQLD | SRGFYENHLLD/HYFSDL zZVv]\WWNL

plascccocasannnnnnnlO) R

SUJHGVWDZLD G]JLHZL U HZQQ:]LH@\lF"T\]@\\FE\ Z ND*G\P |DN W

L SDWU\VW\F]Q\FK VFHQ 8NU]J\*REZ Hv I &K3IHEYYW LZV]F] OLZLH
3DZ4D *U]JHFK 3LHUZRURGQ\ ORGOLWZ Z 3Dzab -XVW\QD 7RU|
=PDUWZ\FKZVWDQLD ]D LWHSQUDMZD U]QYDOH] 2SUDFRZDQR QD S

3D VNLHIJR =QDOH]JLHQLH .U]J\*D &HVDU]JRZ +HOK@WS WKWK DRSO SKLW W F
S\WDMRFU]J\*L=PDUW Z\FK Z + WR*}LGRH KWWSV SO ZLNLSHGLD R
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.LHG\ ZLRVQD ]D RNQHP ZV]\$FSRDONDWNWR MRIGIZDU NRU\ OXE F
SLHUZV]\FK ]QDNyZ 3U]JHEL QLHJL NNSURNXNV\ GRFLD®\.WRL VADERZ
EH] Z WSLHQLD ]ZLDVWXQ\ ZZRPRRRQLHGIGI\P NRWNyZ WHM ZL}
] ODMEDUG]LHM JQR@ARK V¥ WRNQLEUNMMHR@IWH BDFKQ FD RUJH(ALEZR FI
OHQLXFKXM Z GRPDFK OXE PDUFUXYWD @D XSRGZYAPABMP\ Z SRUDGQ
D WH URVQ FH QHFPOIHRREBW\ ZLHUTERNLHJR

2ERN EU]JR]\ R NWyUHM MX* SLVDOL P\ Z QDV]\P
NZDUWDOQLNX¥ ERLRUfAEIHM G]LVLDM PRZD WR
QLH]Z\NOH SL NQH L ZD*QH]ED® F]JARZLHND

: 3ROVFH VSRW\ND VL RNRAR JDWXQNyZ
ZLHUJE\ F] VWR VDG]L VL MZEBADFIKGURJDFK QD
SUJHFLZSRZRG]LRZ\FK QD EUJHJDFK U]JHN Z FHOX LFK
XPRFQLHQLD L ]JDEH]SLHF]JHQLD SU]JHG RVXZDQLHP JLHPL
'JL NL VLOQLH UR]JEXGRZDQHPX V\VWHPRZL
NRUJHQLRZHPENIHPRY\ ZJURVWRZL QDGDMH VL
UyZQLH* GR UHNXOW\ZDFML WHUHQyZ

.LHG\ ] ZLHUJE 4 FIRQR ZLHOH EDIH R\OHQH®YE& QDVL SU]JRGN
5]JHNRPR Z MHM VSUYFKQLDA&\FK ]BQAUJFHZRL RGQLXSO\DARKFK ZaD FLZ
SRPLHV]NLZD&\ JaH GXFK\ L F]DURFROAFH *HNWGJUHADQLH OHF]¢
Z\NRU]J\VW\ZD4&a\ ZLHU]JERZH JD& IJNDZGR HBJdBER® QMDOLF\ORZ\P P
PLRWHA& NWyUD Z\ND]XMH G]LD&4DQLH

ZLHUJHQLDFK OXGRZ\FK BSWHUHEZ]IDEDHMNH L SUJHFLZUHX

VIPEROHP EXG] FHJR VL *\FLD L GIQPIMEBPLBBRGOQROQEHM UyZQLH* |
= MHM JD&a ]JHN URELRQR SDOPPRAMWSUFHQLHL FROHEQLNL Z\NLC
Z NR FLHOH Z 3DOPRZ 1LHG]JLHOSUIRFSREDRWHW\ERH NZDRORUWIDQ
GRPX PLHV]JND F\' SR ZL FDQH J®R ANLI*QEWQANWXUDOQD VDOLF\OL
Z UDPDFK RNLHQQ\FK OREHAXDZWUYEBMHWI\F]Q\FK VDOLF\ODQyYZ QL
GHOLNDWQLH XGHU]DQR SDOPDPL*RZEREMIP ELOAXQRVWREEDAD |DWF
]ZLHU] W GRPRRNUFE RZLHF NRQLZSWZRLR VMNADG]LH NRU ZLHU]E\
XVWU]JHF GRPRVWZR VLHELH L JZEFKUPWD GH JGIBNEZV]HONLPL
FKRUREDPL XURNDPL F]\ ]DUD] = SR:ZHWIE@HPMDEIOP\ UyZQLH* ¢
JMDGDQR WDN*H NZLDWRQWB Q\E DZPDIHWRNWRPQLH Z JRVSRGDUVWZI
OXE ANRWNDPL" DE\ XFKURQLU VIZLBU]JBEG VBAXOHR GRUL\ADZDU]IDQLD
'LHU]JERZH JD& JNL Z SR ZL FRQHM FFD@RHI® PHDR\ WDWNX QS Uy*C
]D ]JDGDQLH VWU]JHF SRGF]DV EXYU]QDREWSINRAXQYHXR GOD QLHPR
L SR*DUyZ 3DORQH RNDG]DA4\ GRPXF\EDQHR REXPWFLHFEUMIGW]Z ZHHU
]J&\PL GXFKDPL :LHU]J]RQR GWOWDAH=ERMRWYWIK SRUDGQLNYyZ QS A=14HO
]JER*D GR ZLRVHQQHJR Z\WLHZX WRFAKURFLIQHIBIHEHUDOGD :\*\FN
JUDGRELFLHP L VINRGQLNDPL 3RB®ZUREFXMHP\ZVBQIENUARXEV]\FK P
Z\S G]JDQR SDV FH VL E\G4AR ZLHWROQRLEHRZQBPURDLWH VSU] W\
SU]JHE\ZDQLH SRG ZLHU]JE GD LP]VIQL Z\RUKPRRYREKRERELRQH WH
ZVIJHONLFK FKRUYE &LHQNLH JIDOEMNL QODGHUYERZBOHNNLH 1D RS
ZSODWDQR WPBDNENILAH SRZUR]\ ] NWEMNRZHRELRDRL VL SaRPLHQLHI
VLHFL SR WR E\ FIDURZQLFH QLHNR®R\ GRR WHBER GRMWGXX GREUH
L QLH QLV]F]J\a\ VLHFL Z FIDVLH SRIRNRMRZ\FK NRPLQNDFK : JOH

5yZQLH* Z PHG\F\QLH OXGRZHM\VREZBQIHD VRAXNROHL NRU
RWDF]DQD E\aD V]F]JHJyOQ FIRANRUJWXW{RDIPRJERZ DQLD VNyU |
L VSURV]NRZDQD NRUD ZLHU]JE\ EMGXDEHNDZUVM@ZEPU@DbaD QD NRO
ZLHOH GROHJOLZR FL 2GZDU\ ]IDNRGZDZU HUNRUIIHML GaxXJR JR\
X*\ZDQR GR JELMDQLD JRU FINDUERZD&EWDBPRLQ\ QD FJHUZR
UHXPDW\F]Q\FK EyODFK EU]XFKDVWRNREDXQFNLMDINNERNWDV] GOD
G]LD4DQLD NRU\ SRUYyZQ\ZDQR GDZWDHUW DER Z¥Y*GI*ANR FGRG LIZHVIXHM]\M
FKLQLWRUD ]DZLHUD Z&4DVQR FL QODYHHA VREWHFE]GRHNUHVLH :LHONI
SUJHFLZ IHEURP JLPQWRP 1Z]JD GJLHU]E\ E\4&D WDN*H QLHRG]RZQ\F

QDMOHSV]\P MHVW VXURJDWHP ]D PMRN/ININ HM FKUMDI QN L
-XVW\QD 7RU|
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ARNyad WUDG\F\MQHM JDEXGRZ\ GUHZQLDQHM :\U

2G PDUFD GR SD(G]LHBA@XNTPLQDUXJLP HWDSHP UHDOL]DFML ]
%LEOLRWHND 3XEOLF]QD ZH ZV3\&SEDBUVNLELHGRMF\ WZYyUF]HN
LQVW\WXFMDPL XF]JHOQLDPL Z\*QDPISLHRUIZM]IQLYDEMBPLOLSFD =
VSRAHF]Q\PL L SDUWQHUDPL SUVYZDORQUWHBQAHDRADNEZ DY XURZFED
E GJLH G]LDADQLH SW A:RNya WHDGVMKMQFML |JDEXGRZ\
GUHZQLDQHM :\U\N° QD NWYUHJR URBDOIJRMMP\RWU]SPWD&BSURZDG]L
GRILQDQVRIWQLHRGNYZ OLQLVWUWDH(KDWUXYMWLH SRF] ZV]\ RG UJH(
'ILHG]LFWZD 1DURGRZHJR L 6SRUWNXN RLVUDPPBFEHN SRVWDFL O
SURJUDPX 1DURGRZHJR &HQWUXP ZWRWXAD QN SREARERWIRURZ ZVS

ZRRG FDUYLQJLHP

&HOHP SRGM WHJR G]LD&DQ:IDJ V] VDGR A WRZDUJ\V]\
NXOW\ZRZDQLH XGRVW SQLDQLH JRURF®URID QERIDEWEZOLRWHFH
NXOWXU\ WUDG\F\MQHM BHRFRZZQYERQBYLFK SUDF :V]\WVWNLH
VIWXNL OXGRZHM WHJR WHUHQBMNVSROQHRIZD QW Z GFXPSUJHVWU]HQL
L UJHPLH OQLNDPL ,VWRW MHVW SU]JHRN®HMQLA MDWDQBR ZIQBMM JR
LQIRUPDFML QD WHPDW XQLNDIDWPHIWRN CHLG\G]ZFWEDNDFK LP¢
NXOWXURZHJR :\U\N L RNROLF QDDPWODRRZORNMRAQDQLAPSLHF OXE
&DaH ]DGDQLH GR NWyUHJR Z4& FIHRID®OB*QRLAV]RG ¥\WXDFML HSLGHF
L OLF]QL ]JDLQWHUHVRZDQL E G]LH SR&FPHEGKHRIHEIRGDDGDQLD FI
WHUHQRZ\FK ZDUV]WDWyYZ V]WXNLFOXBRZHRG FRANRFQZHQLD WUL
WZyUF]R FL OXGRZHM Z\GDUJHW]HPNMOOMALWID Q\AK DUW\VWyZ L
DUW\VW\F]Q\FK DQLPDF\MQ\FK RSUJHGN®/DONDFKHDIERGQ ZF\F
=UHDOL]XMH SRWU]JHE GRNXPHQWDFM.WHJRDIRKLEZDRFXFMDUPDUN
]JDQLNDM F\FKULDRDQWAK L QLHPDWBUNDWOWWK JLQ F\FK ]DZRGyZ
SUJHMDZyzZ GJLHG]LEWZD Ny MEXWSKWIRZIH MRH VW QLHRG]RZQL
FKDUDNWHU\WW\F]QHJR GOD :\U\NQS FRENROQWFUWAIBRFQNRVW\RDNO\L |
LQWHJUDFM L XND*H HOHPHQWEDNKDWXURBEWHJBLDU]\ a\*NDU]
ZVSYaF]HVQ\PL NRQWHNVWDPL LFKVAYRWDSREZD QLN OH
-X*  QLHEDZHP UR]SRF]Q VL SUDFHUD®DGK ZVIHEKVWURQ
EDGDQLDPL WHUHNQNRDPHQWURZDD\FIDVIDUPDUNX Z FHOX SUH
GRNXPHQWRZDQLX WUDG\F\MQHM HMWHZQUDIQHMUHDERGRZ\]RVWDQ
'\U\N L RNROLF]Q\FK ZVL %DGDQI@LEHG|LEWABJQEHRIMVWHULDOQHJF
JHEUDQLX GRNXPHQWDFML |IRWRJIRMWIDR)QHMVWXED]RRNTHM\FK |H
FHEFK\ FKDUDNWHU\WW\F]QHM GUDB ZQ ISNHMQWDENKMGREX]\F]QHM W
'RGDWNRZR JRVWDQ QDJUDQH EDXEHRODV LZIGWHRZR
Z\SRZLHG]L PLHV]MHFKRA OQLNyZ QD WWWDWQLP HWDSHP SODQ
FHFK WUDG\F\MQHJR EXGRZQLFWSZD]H3UGHISNRPDGRRQHDOL]DEML ¢
JRVWDQ UR]JPRZ\ ] RVREDPL E G F\PLLHZRISRMWHIRQLH IHQIRGRNB\MC
URG]DMX PLVWU]DPL WUDG\FML DOWHWRYDRE GMRNRIHYV]|ND FyZ
JDPLHVINXM PLHMVFRZR i L |]DMRBWDSHPHGRWQZLFLHOL LQVW\
VWRODUVUWAHPWHEBR 1DVW SQLH ] P DSWHH]HIAV D FM JJURPDG]RQ
JRVWDQLH SUJHND]DQ\ GR REUYENLSRRXWRZMM RWRERWPYZ
EDGDM F\P JMDZLVND NXOWXURZH ZVLFIOPGER*DVRNFHAK|DGDQLH E
]QDZFDPL DUFKLWHNWXU\ NUDMR EQUMHXWLONROMW % X NOWE RZAHMH Q L D
~HEUDQD GRNXPHQWDFMD JRVWBQIHGH ZRGSWEILPGQYWDQLH VL HDW
VSRVYE |DEH]SLHF]RQD L GGBD QLDOFMLWIH]JBREZDQLD ZLHG]\ QD
SUJHWZRU]JRQD VaxX* F RSUDFRZAD QNXXOWRDW HBWOLD ARFZHV]|ND FyZ
SURPXM F\FK NROHMQH HWDS\ ]00DQWH URSRDIFRIIKQH

JRVWDQ EURV]XU\ HGXKRDFEURQR\MQH -7
XND]XM FH IRWRJUDILH L RSLVXM FH FHFK\
WUDG\F\MQHJR VSHF\ILF]QHJR GOD UHJLRQX

GUHZQLDQHJR EXGRZQLFEMPD]R VAVUD\QRAVR
WDN*H VSRW HSEXIODRUPQRKWIIXM F\
WUDG\F\MQ DUFKLWHNWXU GUHZQLDQ
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3R UDNROHMQ\ SUDJQ SRGJLHOLG VL
LQIRUPDFMDPL ] %LEOLRWHNL ,QVSLUDFML 3RF] WHN URNX
JDLQLFMRZDA4R MX* F\NOLF]QH Z\GDUJHQLH ,,, *PLQOQ\
3UJHJO G .RO GQLNyZ L *UXS .RO GQLF]\FK
SW A: 1,(%2 *a26<’ = XzZDJL QD RERZL ]XM FH
RERVWU]JHQLD SDQGHPLF]QHS\FWHJRURF]Q  H
JRUJDQL]RZDOL P\ QD LQQ\FK QL* SRSU]JHGOQLR
ZDUXQNDFK 1LH E\4R SUH]JHQWRZDQ\FK NRO G DOQL
ZLGRZLVN QD VFHQLH ELEOLRWHNL D XF]JHVWQLF\ VZRMH
SUH]JHQWDFMH SUJHV\4DOL GURJ LQWHUQHWRZ : GQLX
PDUFD URNX Z %LEOLRWHFH ,QVSLUDFML RGHEUDOL
VZRMH XMWBW L G\SORP\ +DQLD -XFKLPLXN
QDMPA4RGV]D XFJHVWQLFIND Z\GDUJHQLD RwWU]fPWHaPVREl "%3 Z :\L
Z\Uy*QLHQLH ]D Z\NRQDQLH SDVWRUDANL A%RV\
3DVWXV]HN’ =RVLD .RZDOLN ]D Z\NRQDQLH NRO G\
A&LFKD 1RF’ ]GRE\4D ,,, PLHMVFH OLFKD& 7RUELF] ]D
Z\NRQDQLH NRO G\ A']LVADOIDX RZDW OHMHP"
QD ,, PLHMVFX 3RGLXP WHJRURF]QHJR 3U]JHJO GX
JGRE\4D MX* SR UD] GUXJL 1LNROD -XFKLPLXN ]D
Z\NRQDQLH NRO G\ A*RUH JZLD]GD -H]XVRZL’
3UHJHQWDFMH QDGHVA&4DQ\FK QDJUD GRVW SQH V QD
VWURQLKWWSY JES ZIBLOISHKHIODG
NROHG QLBRZ

YRW ]DVRE\ *%3 Z :\L

2EHFQLH RJARVLOL P\ NRQN
Z\NRQDQLH NDUWNL ZL WHF](
NRQNXUVX QDVW SL QLHEDZHP
NROHMQ\ ]DDQJD*RZDaD VL Z

ZVSYyOQH F]\WDQLH" ]JRUJDQLIRIZD
OOHF]Q .DQDSN 3RSUJHGQLD SF
LOQWHUQHWRZ\FK JaRVyZ SU]H]
XOXELRQ ELEOLRWHN ZWHG\
ZRUNL L ]JHVWDZ NVL *HN  7HUL
SR UHGQLFWZHP ELEOLRWHN N
JRW JDVRE\ *%3 Z :\|R\W@ BPSU]JHND]DQH PDA4\P ELEOLR)
=RUJDQL]RZDOL P\ NRQNXUV A2 Z&RWHFBbYUR 1yM|WD ELEOLRWF
;PULRQP\XI\/:I\EI\%NLELEOI,_R\;S\/)I—A:”NFLI_I[NE]Z\\\C\/]S TNFARL R W B BAD RG -LQGHU
Z]L &R XFIHVWQLNyZ NDWH@&?LLMZQCJ*OWF% ?:H X1\ " 3RPR
L  PARG]JLH*\ VWDWXHWN RWUJ\PB 5 W UﬁW)&MD]QHJR P
‘\Uy*QLHQLH RWU]J\PD4&\ =RVLD Ek\MVd)LQ\F-DRUQﬂ?P)H BB YWHEKW FMTH H £
L $GDP %HQDEGHUNDWPDRULL AGPKX GRURM Z NR FX SRSUDZLH L QI
VWDWXHWN ]JGRE\4D SDQL DPRILQW\UDPL.XANISDZG]LU F]\ SXI\

\Uy*QLHQLH RWU]J\PDOL SDQL -RDQERLHVRBIOXN DAL D] SDQ
+HQU\N 6LGRUXN 'JL NXMHP\ ]D XG]LDa Z NRQNXUVLH

L VHUGHF]QLH JUDWXOXMHP\
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JRW ]DVRE\ *%3 Z :\U\NDFK JRW [DVRE\ *%3 Z :\L

3UDJQ SUJ\SRPQLHU L ]DFK FLu 8RURBRIBEMRUPXM = *H *PLQ

Z DNFODIADA NVL ZNBONL FJ4ARZLHN' 3%k %':?(] 3%% :\UINDFK RWU]\PDa

. ) VWZRNGROBLHN VL *
Z\SUDZND VNaDGDM FD VL ] NVL Q'EI_Il) S’L F#AVYL L&BIHNWX VL

SRUDGQLND GOD URG]LFD .DUWSRQPalRRx&I\WHOQLND

FIHND QD ZV]\VWNLH G]JLHFL | URF]QLNYYRMHNHEHWNRZDQ\ GOD G]

NWyUH MHV]F]JH QLJG\ QLH RWU]\PD4\ ZODUBKAFL ]DFK FLi GJLHFL ¢
'OD G]JLHFL MWW y\PHD 4\R Z\SUDYRW\VIDNFMRQXM FHJR NRQWD

Z SRSUJHGQLFK ODWDFK RIHUXRMYA DpRW O opegRFI\FK  UR]JBXG]

& \WHOQLND L PR*OLZR i SRQRZQ \]'%Vt‘é % B?_?LB(% ) UL\D':]\UV:
‘JLHFL NWyYUH X]JELHUDM QDNO QJNRQ < E‘WMR = \WD Q
D XG]LD4 Z ]DM FLDFK LQVSLUR;
FLHNDZ DOWHUQDW\Z GR VS GJ

OHNFMDFK
. FL JX |DOHGZLH MHGQ
GRZLHG]LHOL PR NROHMEMNLMX
ELEOLRWHNDADX]GRILQDQVRZDQL

Z SURJUDPLH (WQR3ROVND 1D X.
GR WHJRURF]QHM HG\FML SURJI

ZQLRVNyYZ :\4RQLROQR EHQHILF
ZQLRVHMRVEHEOLSW ‘R Ny hD BOUD G\
GHZQLDQHM :\U\N" NWFRILXD\YW D :
Z NZRFLH la

&HOHP SIWRKMHWIHVW XND]DQI
L QLHPDWHULDOQHJR G]JLHG
PLHMVFRZR FL :\U\NL D WDN
XQLNDWRZ\FK OHF] ]DQLNDM FQFK
REVIDUDFK ZLHMVNLFK 7R WDN
ORNDOQ\FK WZyUFyZQLNYZNR GJRLH
] S U H YWOF M Z\UREyZ U N

)RW ]DVRE\ *%3 Z :\W\NPHFKH OQLF]\FK 0\ O  *H ¢
]JDF] WNLHP GR NROHMQ\FK G]LD?¢

7DN MDNEIZHJ%\P URNX WDRXGRAyPPYHEIRQX

Z URGRZH SRSRAXGQLD Z VDOL N P%QW] Uy zrﬂ,ﬁ'%ﬁ%‘bWQ VHUGH
v Wy U] \P WUXGG
VL JDM FLD LQIRUBRWORIRR GO p | GYb L EL EOLRWHNL V]HURNLI
RUJDQLJRZDQH ZVSYyOQLH ] O04RGILHXRAPOLRPRGSRZLDGDM QD M
. XOWXU\ ZH :4RGDZLH UD] MHV]F]H *\ZL F QDG]LHRM ZUWYKHFMX
GR F]DVyZ NLHG\ QDV]D NVL *
UHDOL]RZDi VZRMH G]LD4DQLD Z SH
+ &]H
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IRNDOQD WUDG\FMD2L NXOWXUD

ZDOQ\P DVSHNWHP O\FLD VSRaAHF]J]QHJR PLHV]ND FyZ *PL

'ILHG]LFWZR NXOWXURZH RNUH PDWHUMDROR \JFEK Yy EQUHHFOWHULDOQ)
] QLP ZDUWR FLDPL GXFKRZ\PL [MDZLVNDPL KLVWRU\F]Q\PL F]\ RE\F]
MHVW FLHNDZ\P WHPDWHP G]LD4DOQR FL VSRAHF]QHM PLHV]ND FyZ
7\ONR Z PDUFX WHJR URNX PLAMGFRZ4ADRQREL MWYSRAKUYFLA4\ XZD.
'\U\NL JUXS\ [DLQWHUHVRZDQ\FK
1D ZLHON XzZDJ ]DVaXJXMH WDOHQW SDQL OD&JRU]JDW\ 3LYyUNRZ
.RQNXUVLH QD 3DOP\ L 3LVDQNL :LHONDQRFQHDM EMDWHBRHMV F3D O R\
RUJDQL]JRZDQHJR SUJH] :RMHZyG]NL 2 URGHN .XOWXU\ Z /I XEOLQLHMHZS.
SUDFD UHSUH]JHQWXM FD *PLQ :\U\NL VWDQ 4D QD SRGLXP
= QLHFLHUSOLZR FL RF]JHNXMHP\ QD Z\QLNL]NRQBRBEMX FRRADIDQR
QD QDMADGQLHMV]\ L QDMZL NV]\ AGARGNL PD]XUHN" ZLHONDQRRE®\ G
'LHMVNLFK 6ZD NL ] :\U\N : VZRMHM SUDF\ .*: 6ZD NL ]DSUH]JHQWR?Z
GILHZF]¥B3DQQ QD EZXGD®LHZDM F AVZD N °~ F]\OL ZLRVHQQ SLH ZH
PLARVQHM SLHZDQ\FK RG Sya SRVWX GR :LHONLHJR &]ZDUWNX A6HN\R C
GJLHZF]\Q\ SUH]HQWXM FHM VZRMH +2\&]#H QNL SRADN Q FGAVWAMWKHRAUR JL D
VARGNR FL
3DQLH ] .*: 6ZD NL
Z\NRQD&\ PD]JXUHN QD
WUDG\F\MQ\P NUXFK\P
FLH FLH Z\NRUJ\WWXM F GX*
LOR t MDMHN L PDV4AD 3RWUyMOQ\
VSyG SU]JH4AR*RQR RZRFRZ
NRQILWXU 'R  GHNRUDFML
X*\WR ZV]HODNLFK EDNDOLL
NWyUH Z\4R*RQR QD PDVLH
NDMPDNRZHM
'ILDADOQR U .*:
QLHVLH ]D VRE EDUG]R
ZLHOH PR*OLZR FL  .*:
6ZD NL MX* SODQXMH XG]LDa&
z NRQNXUVLH A%LWZD
UHJLRQYZ" QD QDMOHSV]
ORNDOQ WUDG\F\MQ SRWUDZ
UR]ZD*D W H * XG]LDa&
Z NRQNXUVLH R QDJURG
0Da*RQNL 3UH]\GHQWD 53
5yZQLH* GRMAaDOQ
6WRZDU]J\W]HQLD $NW\ZQR FL
2E\ZDWHOVNLHM .RDOLFMD
. XOWXUDOQD VNXSLD VL
Z GX*HM PLHUJH QD
GJLDADQLDFK SRUR NXOWXU
Z\FK BWRZDUJ\V]HQLH
ND*GHJR  URNX F] VWR
] SRZRG]JHQLHP DSOLNXMH
R URGNL ILQDQVYRZH QD UHDO
]JDFM G]LDabD VNLHURZDQ\FK
QD NUJHZLO®NDOQHM
NXOWXU\ L WUDB\FML L PD V]HU
NLH SODQ\ QD GDOV]\ UR]ZyM
'V]\WWNLFKH ]DLQW
UHVRZDQ\FK L FK WQ\FK GR

ZVSyaSUDF\ VHUGHF]QLH
]DSUDV]DP\ L ]DFK FDP\
GR NRQWDNWX :V]DN z

JUXSLH VL&D
-7
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(FKD ] 8UJUGX

'URG]\ &]\WHOQLF\
6]DQRZQL JOH R\

7U]\PDM F Z GARQLDFK NROHMQ\ QXPHU :\U\FNLFK :LH FL PDP\ ]D
VRE UyZQLH* NROHMQH PLHVL FH QRZHM VSHF\ILFJQHM GOD ZLHO
WUXGQHM UJHFJ\ZLVWR FL

&]DV LG]LH GR SU]JRGX« FKRiU ND*GHJR GQLD SUJ\QRVL FR QRZHJR
WR QLHNWYUH VSUDZ\VI]F$W REEROMF] ARABUDF\ XU] GX V
QLH]PLHQQH

FRGJLHQQHM SUDF\ QLH NRQFHQWUXMHP\ VL QD EDULHUDFK L W
GQLD UR]J]SDWUXMHP\ ZLHOH VSUDZ L SRGHMPXMHP\ ZLHOH GHF\]ML

:LHOX PLHV]ND FyZ L LQWHUHVDQYWYZRZRFEKRG|EK] XUHGX WH* |DZL
SUJ\FKRG]L |JH VZRMEOWSQDAJR ZD*Q ]JH VZRLP QDVWDZLHQLHP L NRC
]JDZV]H GRVWDMH RGSRZLHG( NWyUHM RF]JHNXMH

'V]\WF\ SUDFRZQLF\ XU] GX Z\NRQXM F VZRMHPRER YRDIOQ LWW]D DM [
G]LD4&DM Z JUDQLFDFK SUDZD L RERZL ]XM EWIKHSRZHIIN XU ] -B®X MORR
ZV]\WWNLFK SUDFRZQLNyZ L XZD*DP *H Z WDNLP JHVSROH PR*QD ]G
Z :\U\NDFK V SU]JHZIRRVRERHEB D SU]\WARZLRZ\FK AU N GR SUDF\~ FL
L LOR i Z\NRQ\ZDQ\FK ]DGD SU]JHNUDF]DM F] VWR PR*OLZR FL MHG(
UR]ZD*DP MHV]F]JH NLOND JPLDQ NDGURZ\FK

'L QDWRPLDVW FKF SRGYZHELLIQIRUPBBWDPL ] RVWDWQLHJR NZ
]QDi SRZLQQL

2UJDQL]DFMD V]FIHSLH Z *PL

GQLX VW\F]QLD U XFIHUWQ@HR]WGIPRZLD Z :\U\NDFK :V]

Z ZLGHRNRQIHUHQFML RUJDQL]RZWGIHPD WS URHJ DROM HYRVEL  V]F]HSLH
IXEHOVNLHJR SDQD /HFKD 6SUDZNVHWRQDLFERW\FFPRG QXPHUHP WFE

RUJPIAML V]FJHSLH SRSXODF\MQ@WBFRZM LMW HBWHGXH *PLQ\ Z :\U\}

'RMHZyG]WZD /XEHOVNLHJR .ZLDWNRZVND Z UD]JLH SRWU]JHE

'\FKRG] F QDSU]JHFLZ VWDZLDQG®RZFXJIDPLRPHQHLH OXE RGSRZ
LQIRUPYN 1DV]HM *PLQLH V]FJHSLHQA WSORZP G]lLGRW\F] F\FK RUJDQL

6W\SHQGLD ]D RVL JQL FLD Z QDXFH ]D , VHPHV'

6]F]HJyOQ UDGR FL QDSDZD =SDNW HPHI VALYB QMR NX V]NRDQKHIRL
PARG\FK PLHV]ND FyZ 1DV]HM *PRWU]WWDUD $6DP %HQDEGHUUDI
RVL JDi MDSWIDEM@LNL QDXF]DQLD&H\WWBHOIBLDV]B]XN -XOLD aREDI
RVL JQL FLD Z QDXFH WR W\ONRS5RNGODO®D | 3DXWOXLIRUPA 7RUELF} L
JUDW\VILNDFML ]D WUXG ZaR*RQ\ ZZ LFKXSUBFNODRWURA&ARGIV]\FK RUD
VDW\VIDNFM GDMH LP SUJHGH &INDNMWNLRNWRKGHDUDV]F]XNRZVHU|
L PR*OLZR & MHM ]JGRE\ZDQLD ZHABGLXZBRNDUVKID L+? QIOD\D VR DEWA
ZLHG]D WR MHGHQZ]HOXNARGGLWYGUR FINROH 3RGVWDZRZHM Z .D
)\F] ]DWHP DE\ QDVL PARG]L PLHV]NDDRWWWR OB ZPQDHMP SUJ\MHP
ZJUDVWDOL L SRV]HU]DOL VZRM ZA\MGWNEXIHNLHGY*PIRIQILD ZVSyOl

GJLHOLiU VL QL ] LQQ\P OXGHQDW]ZBDOKYPNLHZLF] =D :
] QDMEOL*V]HJR URGRZLVND WHJR | RWHWBOLRIBERRG] XF]QLRP
. RQNUHW\]XM F . RRANWOQ2ZXLBWGVWDZRZHM Z \U\NDFK

. XOWXU\ L 6SUDZ 6RFMDOQ\FK 5DGWRREDQ\|\VWYNH SDQD 0DUND
SU]\]QD4D VW\SHQGLD ]D RVL JQBUWHZRG @QIFXFHIBOMRPLVML 2 ZL
XF]QLyZ NODtV 9,9 VINya SRGVWORRMDAKQ\FK

\Uy*QLRQ\FK ]JRVWDAaR XF]QLyZ NWyU]J\ X]J\WNDOL

UHGQL RFHQ FR QDMPQLHM
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SURJUDP A&]J\WWH 3R

GQLX OXWHJR Z :RMHZyG]NUP ON®IGX¥NRKU]\VWDiU ] SRPRF\
2FKURQ\ WRIRZIZ /XEOLQLH SRGSLVRBORH GRILQDQVRZDQLD
SRUR]JXPLHQLH R ZVSyaSUDF\ 7z |DOLRD¥FRDBQWPIEPRERP XG]LHOL S
A&J]\WWH 3RZLHWU]H  -HVW WR NRBS®PRVRM EQBNY G]tHAX QLHRG
]JDSURMHNWRZDQ\ Z FHOX SRSUDZXW RDNRWILLP\SRYLHW]Z]D SDNLHW;
RUD] ]JPQLHMV]HQLD HPLVML JDKIXFKRPIGIMUALDD\BRLQLH SXQNW
SRSU]H] Z\PLDQ (UyGH& FLHSARQVUXOWSUMBDHIR SURJUDPX A
HIHNW\ZQR FL HQHUJHW\F]QHM EXSRQAR/ELPLHYDND O|Q\FHKZQLHMRZD ]C
MHGQRURG]LQQ\FK PLHV]ND FRP NRPSOHNVRZH

'TL NL SRGSLVDQHPX SRURJKBRMERIZAZDQLX ZQLRVNyZ
PLHV]ND F\ 1DV]HM *PLQ\ E G PRJOL Z PLHMVFRZ\P

8M FLH ZRG\ Z /XE

. GQLX PDUFD ZVSyOQLH ] SDQ®D $YWEZRBEQIBWRZLDWRZ\ ,QVSH
Z 'HSDUWDPHQFLH 5ROQLFWZD L:&RGDRMN |JHJYRIOUWWZ QDP QD ]DNF
'LHMVNLFK 8U] GX ODUV]D4ANRZVMWIMHIRDN ZFXEORXQWLHP\ SURZDG]LA SL
SRGSLVDOL P\ XPRZ ]DEM UPDGAXNDQLHP ZRGRFL JX
SROHJDM FHJR QD SUJHEXGRZLH VWDFRNRK]SDWRREZQLE ZRG\ ] JPL
Z /IXELHQLX RUD] RF]\V]F]DOQL FIZHMPZRSUYWEXGW) RXFK WUXGQR F
2 URGND =GURZLD Z :\U\NDFK GHWHUPLQDFMD Z SR]\WNLZDQLX
3LHUZV]\ HWDS UHDOL]DFMLXMDIFGDQLBGEDNLHR XND]D&a\ RV
SROHJD4 QD SUJHEXGRZLH VWDFMUREDOHRED ] M XNRDRLQ AR R NFZHX/W L
ZRG\ Z /XELHQILXSMBPYRZDQ\ GR UHMB YW FMIH MANIRRA RG IXQNFMRQF
z URNX 'UXJL HWDS SUDF MPRGHJIDM VSRYREX URJPLHV]F]HQLI
SUJHEXGRZLH RF]J\WV]F]DOQL FLHNyZ ZODUWNDRKMXVHAKE |DSRZLHG]I
SUJHZLG]LDQ\ GR UHDOL]DFML Z URNMQLHF]QH E G GDOV]H SUD
: FKZLOL REHFQHM ZFL * SRDWBMRIMZDQLD ZRGRFL JJONYZAD
SUREOHP\ ] IXQNFMRQRZDQLHPPRGMIWQMHMFMYLHFIXVSUDZQLHQL
ZRGRFRZHM  %DUG]JR SURV] R ZRGRXPURGHM
SRQLHZD* RNUHVRZR Z\WW SXMH L PR*H QDGDO
Z\WW SRZDi SRJRUV]RQD MDNR i ZRG\

3UJHZR]\ 3RZLD)

:]JRUHP ODW SRSU]JHGQLFK WDN*H ZPURNX:\U\NALDGRNA&ADGD GR W
WHUHQLH *PLQ\ :\U\NL IXQNFMRQ W\V ]a %H] Z WSLHQLD NRPXQ
SXEOLF]QHM -HVW WR PR*OLZHQLG]Z WO H XSFOXV]REQD =DWHP
5R]ZRMX 3UPHZARXWREXVRZ\FK 5HDQIGRIMRUAEBDWMHVW NRQW\QXR:Z
L RUJDQL]DWRUHP WHJR ]DGD QRHVMHVRKRPEMWPWIRWWIGLH | NRPXQ
3RZLDWRZH ZH :4RGDZLH

2EV]IDU 6SHFMDOQHM 2FKURQ\ 3WDNyZ 1DWXUD 2VW

'OD |DLQWHUHVRZDQ\FK RWD F]B®QRBK QDWW XQ@NYZU

L ZDORUDPL SUJ]\URGQLF]\PL SUJHND]XM]ZLQNXUPWER 5HH RQDOQ\ '
Z 6XFKIHZ Z F] FL QDV]HM JPLQ\ |QREBXMVNIM XL /IXEOLQLH LQIR
QD SR4XGQLH RG U]JHNL :4RGDZNDPRUIMQLIRRIZQB]RYHRWNDQLD  (
EDGDQLD WHUHQRZH SRG N WHB]JHGWMWMDBRRQBVLDPDAR*HQLD SU|
JDWXQNyZ U]JDGNLFK SWDNyZ WRNLFKDMMDNRVSEYV]BSVUR ZDEG FORID
PV]DUQ\ ERFLDQ F]DUQ\ *XUDZ ZS&KFKWFILHG]R2 WLRJAHJyaDFK E G]L
ELDARJUJGLHWNREBRQRVDZWDN*H LQELRK FR
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TURSHP :LOF]\P SRQRZQLH Z 6.

© W\P URNX %LHJ 7URSHP :LOFJARGRZYNIFFR@\NLHUXQNX S GD|PEN
SDPL FL )RAQLHU]\ :\NO W\FK JRVWDQ QW HRHWMRZDQZB®\Z\GDU]JHQLH
PDMD U Z 6XFKDZLHH @WDDQZ\ RIMN WSRVWDQRZLOL P\ ]ZL NV]
SU]\SDGNRZD ]ZL ]DQD MHVW ERZMVWPD]JHNVRZ\BRF3QLF =DSLV\ QD E
XURG]LQ URWPLVWU]D :LWROGD 3L OHFNLSRIRRHG®DMDZHPU VWURC
+ QDMEDUG]LHM ]QDQHJR ] )RAQZEAY N OHNWARRKQFIKQH]DSLV\ SO
7D *\ZD OHNFMD KLVWRULL MHVVEHR®¥IDWOMNRZDQD SR UD]
GJLHZL W\ Z VNDOL RJYyO QPSROVUXNIHMFK FOR ZV]\WWNLFK DNW\Z(

RGE G]JLH VL X QDV GR XG]LD&X Z ELHJX D REVHUZD
6WDUW L PHWD ELHJX SRGREQXURAIWWHHRERRRG\ L REV}H
URNX ]JRVWDQ JRUJDQL]JRZDQH]DBRGQLSRP QP NXF]HIJyaDFK E G]L

B3RZVWD FyZ 6W\F]QLRZ\FK Z SEEBt*PR NRHAHARAMP MX* SURV]
Z 6XFKDZZUHDVE G]JLELHJ&W]HYDV\ Z ELHJX L UH]J]HUERZWDU VZyM

/HUPRPRGHUQL

7UZDM SUDFH ]ZL ]DQH ] WHUPRRRKNMW B DFMQDMEDUG]LHM Z
EXG\QNyZ X*\WHF]QR FL SXEOLF]QBHG\ Z RAL\WDA \WWMWRQDQH ][HZQ
EXG\QNDFK REX V]Nya Z\PLHQLEDWRMXDVWRWMIZDM FH WHUD] S
GUHZQLDQH SRGARJL QD SDUWHUMKK EXREQNyZRZ\WRODHQRZUD*HQL
Z\OHZNL L L]JRODFMH XaR&DQRLERAGINID LMX%X E GJLH SH&aQD ¢t
GRFLHSORQR VWURS\ .ROHMQH WWDSWMBQDE QYR |DQBW.  WF]QLRZL
GRFLHSOHQLHP HOHZDEML EXG\QNYHPRQWRZDODFKKD@X* V]NRO!
VSRUWRZHM Z :\U\NDFK 5HDOL]D%MDG VR\FK HJDP QUHVWHDOL]DFM
PR*OLZD GJ]L NL SR]\WNDQHPX GRAMD@VREDD\I®O GHV]Nya L NOLPI
URGNYZ (XURSHMVNLHJR )XQG®ODVMKZYMSREAREIXQD Z\QLNL QDXF’
5HJLRQDOQHJR XF]QLyZ QDXF]\FLHOL L URG]LFyZ /
ZDUXQNL VSU]\MDuU E G MHV]F]H OH

5] GRZ\ )XQGXV] ,QZHVW\FML

3R]JRVWDM F Z WHPDFLH LQZHVW\FMLUHKF ZUYEVYHN GRW\F]\

XZDJ *H *PLQD :\U\NL Ja4R*\4aDWHQPRWRGHGQL]DFML EXG\QN.
RJARV]RQ\FK QDERUYyZ Z UDPDFRURBREBREEUR Z PLHMVFRIZRAFG :\L
YXQGXV]X ,QZHVW\FML WAHRINHD O\ FK Z R\ la

REHFQHM RF]JHNXM QD RFHQ -DNLH=P GZ RWDPWFHK]QWU]JHFLHJR
Z\QLNL QDERUYZ WHJR QLH ZLHPWROQWKOWDIFMBEKDVW PLHV]ND F
*H NRQNXUHQFMD MHVW RJURP@®D DBOLGRZDQ4AR*RQ\FKRGNL QD
Z VNDOL NUDMX ZQLRVNyYZ ZLHORNQZW @ WHFSMPHN U DHDOWLXRZD QH
URGNYZ ]DSODQRZDQ\FK SUJH] U] 8 NWyYU\FK IXR&FMPRQRZLGRZDQH
: UDPEBF GUXJLHJR QDERUX 3IDHUAWX W4RPRQ\ ZQLRVHN GRW\I
R A:VIHFKVWURQQH |]DJRVSRGEXRIQRYH PMHUHDOQ\FK Z.RODSO
FHQWUXP PLHMVFRBR&IG :\QINL NZRRWSLHZD QD NZRW ]a 'U
la .ROHMQ\ ZQLRVHNVHUPRWRGHUQL]DFML EXG\QN
A8SRU] GNRZDQLD JRVSHEGBNREIHMRGMRDMNDFK QD NZRW SRGREQLH
WHUHQLH *PLQ\ :\U\NL SRSU]H] QBUYWHEXERZRGHUQL]DFM EXG
RF]\W]F]D QHQly ZFZ :\U\NDFK’~ WXWDM BRERBDRXMHPYZQLH* QD NJARW
R NZRW QLHFR SRQDG W\V Ja/BRINWQEZDWRF *ENMB ®L XGD VL ]L
Z4DVQ\ GR SURMHNWX GRILQDOQ\DBIODIMRIA Q\FKIHPGD E G]LH )
'RMHZYyG]WZR /XEHOVNLH ]JH URGNyRWHP®: FJHNDP\ QD UR]JVWU]J\JQL FLD
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\ERU\ X]XSH&QF

NZLHWQLX ELH* FHJR URNX] SQODQREPRXHPMHWBW]H] :RMHZRE
SUJHSURZDG]HQLH Z\ERUyZ X]XSHZQERWDP\EK]&RHBEQDEGDM F\PL
*PLQ\ :\U\NL 0D WR ]ZL JHN ] UH]\JQDEMERWDRQBNWXX Z\ERUF]\P QU
UDGQHJR SU]JH] SDQD $GDBDGOMBBHNNFRZR i /XELH JRVWDA&\ ]I
] /XELHQLD NWyU\ SU]JH] QLHFR SROHWQUDRN QLH JZL JNX ] W
XF]JHVWQLF]\4 MX* UDEHVMWRHQLA4 |RDWOVWDMHONR MHGHQ NRPLWHW
PLHMVFH JDPLHVINDQLD L Z NRQERNZHOQRMLG]4&RGEADPA&H \EH]BRR
ZQLRVHN R UH]\JQDFM ] PDQGDWX® UD@QRWVJRRQ\.RWPDYBUGDW NWyU\
\ERUF]\ Z &KHAa4PLH Z .RPXQLNDFLHYV]ERLDAKROXWMHJRVWDQLH UDGQ
RNUH OL4 WHUPLQ\ Z\NRQDQLD F]\Q@QWIFWHELQI®DM\EKF\]ML SU]JH] .RPLV

'D0Q\ .RPXQLN

I1DURGRZ\ 6SLV 3RZV]I]HFKQ\ /I XGQRS$FL L OLHV]ND

8G]LD4 Z QDURGWRIZNPSRIV]HFKA\PQWRURHDOLYWHMRERZL MK VYV
SRZLQQR i ND*GHJR PLHV]ND FD IMBRBVSUDFIGRNRQO#H JR PR*QD ]
VSLVRZL SUJHPLHU]DOL RG GRPXLGWHGRPXVRZHERHGROW SQHJIR (
LQIRUPDFMH SUJ\F]\QLDM F VL DBR WIEHIRFFBEZ®ORU] DNW\ZQ\ E
JHEUDQLD GDQ\FK QD WHPDWRGQVMNZLRH WQ DM X
] XYWDZ R VWDW\VW\FH SPERIGRQWM "RGRMY& ZNWyUH QLH PDM PR"
6SLVLH 3RZV]JHFKQ\P /XGQR FL L OSUMNDRQWHUWHMWW SU]\MDG OXE

RERZL [NRZ\ VSLVRZL QDVW SL WR SR GQLX  N:
IDMEOL*V]\ VSLV SRZV]HFKQ\: REVGDUHH *PLQLH :\U\NL GF
SURZDG]RQ\ RG NZLHWQLD U 2ESIRDR&D QAUZBRMWD & UDFKI

SUDFH RUJDQL]DF\MQH L SU]\JRWRRBURRHQIEIR *PHOQHJRFMLXUD 6S|
1DURGRZHJR 6SLVX 3RZV]JHFKQHJRXVW\QD WRIEHRQLHGR NWYUHM QI
QD VI]HM Q\ S\WDQLD L Z WSOLZR FL Z NZHVWLL

QLRVNL R JZURW SRGDWNX

: RNUHVLH RG OXWHJR GR .RDUNMMHEZQURYRLMR JZURW DNF\
SRVLDGDM F\ JUXQW\ UROQH\WQDLOWHUBRZHB®MULF\ E G PRJOL VN
JAR*\OL GR XU] GX JPLQ\ ZQLRVWILHR SRQUBRW SRGDIWGBI X RQH GRW\I
DNF\]JRZHJR ]DZDUWHJIR Z FHQLH ROSMQ HURS RRRZHIRWHJIR GR C
Z\NRUJ\WVW\ZDQHJR GR SURGXNFMILPUR®QHWVRWXQEREBWNX RNUH OR!
RSLHZDM QD a F]Q NZRW 14

1D QDGFKRG] F\ F]DV ZL W =PIDJVDR\NKNZWHWD F\F] 3D VWZX
Z\M WNRZ\ F]DV SU]\QLyV4 RGURG]HQLH GXFKRZH QDSH&QLA
Z SRNRQ\ZDQLH ZVIJHONLFK SUJHFLZQR FL L SR]JZROL& ] XIQR FL
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&RG]JLHQQ\ VSDEHUFHQQH

&RG]LHQQ\ VSDFHU WR SU]\MHPQRDIPLNWYNWH MH QJIDNY'W]H QDOH *\
] QDV QLH SRZLQLHQ VRELH RGWDZDDLD :\WWDQWJNQV\ZQR i VS
PLQXW G]JLHQQLH PDUV]X DE\ SREBUDQ@L{PRJYRUD] VBB QLQG\ZLGXEL
JGURZLD RUJDQL]PX RUD] Z]JPRFQLWRGSERK QWDN ZLHN zZDJD F]\ SU
)\MHP\ Z F]IDVDFK\FK SWPNW\FMBIRVWEL XQLNQLHV] QLHSU]J\MHPQ\FK
QLH UXV]DP\ &DA&\PL GQLDPL VLHG]LP\ ]D ELXUNLHP
SUJHG NRPSXWHUHP QD NDQDWYWNGFRIEQIQQ)DWSID AHIN ZLHOH I
ZSDWUXMHP\ VL Z WHOHZL]RU« ]BNRWRD PR*OLZH *H
FKRFLD* MHVWH P\ Z VWDQLH JRG]LQIDRPQLEXW]RINWBRQDMZL NV]\I
VLHFLDFK VSRAHF]QR FLRZ\FK VSOFHUYERWUDILP\
Z\JRVSR@®RDi ]DOHGZLH PLQXWx QD UFR/MJIPHQRWRZ\ VSDFHU SR
VSDFHU " NUZL G]L NL F]JHPX ZVSRPDJD
3DPL WDMP\ *H EUDN UXFKYXLWDBIOQFKAaPDD] GyZz QDV]HJIR
SUJ\F]I\Q QLH W\ONR RW\4R FL DOW\ZQ®ZGFEHIHMLGRMNRPYUHN FL
UR]JPDLW\FK EKRG®YHDEXU]JH NU "MQHRX FR SU]JHNA4aDGD VL QD ¢
QDGFL QLHQLD SR FXNU]J\F L QRZRGWZRZLD 1L MBRRSRFQYXROD
SRGDWQ\ QD LQIHNRMH RIHMQLIR VWSQEHU\ SRPDJDM XVWDELOL
SUDZLGARZR IXQNFMRQRZD ZH NUZL D |DWHP ZS@DREYD O\
3U]\MU]J\MP\ VL VZRLP FRG]LHQQW SQBQWDRPXNU]J\F\
RUD] GRNADGQLH ]DF]QLMP\ REVHUZRAD iZlVERMH XEIBRBNREZIZQR i
D SUJHNRQDP\ VL *H Z\V\4aD RQRSWMLHI XMWILQDRAYZ SUDZLGARZ\ S
DE\ P\ |DF] OL OHSLHM GED# R WWZELH L ZL FHM VL

UXV]DU 1LH JPXVIDP\ZEAHZDQLD VAYyGPMWWHPDW\F]QH VSDFHU\
SRWyZ QD VLARZQL QD SRF] WHN 7 I} SWBAQR/ J/DLMZ\\BW PHUFJDQ PDWH
VSDFHU QD 4RQLH QDWXU\ SURFHV\ WUDZLHQQH

1LH W\ONR G]L NL JEOL*DM FHM V2ERNRUHGXMKXMLSRVNDQNL W
WVJRGQLX UHJXODUQ\FK SyaJRG]|PAOQAKQMSDFIHUQEZ MWRZyRR FL
]JDXZD*\V] SRSUDZ ]JGURZLD IL]\F])QMAIMRG DNH H@BIMRIZ\ VWDQLH VL
OHSV]H VDRRISHRF] SUJ\S4a\Z QRZHM USR] \W\ZEOPM QLD DOH WDN*H |
HQHUJLL %DUG]JR SU]J\MHPQ\P VNXMWMNRIPYyXERF]D\®]LHV] FLHV]\4
QDZ\NX FRG]JLHQQHJR FKRG]JHQLDXMKWAN RF]J\ZL FLH

VSDGHN ZDJL x B5HJXODUQD DNW\ZQR i IL]\F]
-H OL GRW\FKF]DV VWURQLA&H VRGFRIRKYXQLRRYHVRGRBHFAKREM F
]JDF] & VZRM SUJ\JRG | DNW\ZQR @D SV)FHON RGDJRG]L VWUHV I

NUYWNLFK  NLONX®DVWRPAHUIMI R BRAOJD SR]E\G VL EH]JVHQQR FL
] SRSUDZ IRUP\ PR*HV] Z\GaX*DW @FXDV =PDRJRIX\ Z\VLANLHP IL]\|
=DQLP ]DF]JQLHV] FRG]JLHQQLH VSVFHEFEREMIVIDREYDMD L ]DSDGD
VL ] NLONRPD LVWRWQ\PL ZVND]y2ANDP L

x 3UJIHG ND*G\P VSDFHUHP Z\MRQBRIGFNOWYWMNMNW\ZQR FL IL]\F
URJJUJHZRLHS4H ZSURZDG]JRQH Z XZOFRKQPRQODWHHQGRUILQ FJ\OL K|
IXQNFMRQXM RBDDPZQLWMQPLHM SRI®IWDH WIB]QLH SRSUDZLDM K:
NRQWX]MH L XUD]\ 'IL NL VSDFHURP VNXWHF]QLH |
x =DZV]H ]JDELHUDM ]H VRE EXWHOGHIRIEY\RM@QHBDOQHM

x 'RNADGQLH REVHUZXM VZRMH FLD&4R L UHDJXM QD
ZV]JHONLH V\JQD4a\ -H OL RGF]XZD¥PHAPQEM §B®FSHWRBDU MX* G]L

XSa\ZHP PLQXW ]DNR F] VSDFHU ZFIH QLHM  1LH

SUJHFL *DM PL* @L*DI@Q\P SUJ\SDGNX:'GIHN JDOHW VSDFHUyZz MHV
Z\MG]LH &L WR QD GREUH RQH X \F[D_GQF‘IJR VSU] WX DQL
x -H OL QLH MHVWH VWDQ%‘?H]LH URzZ BDJD'V' VSHFEMD
QLHSUJHUZDQLH SUJH] Sya JRG]U PVFIg EG]LHV] F1X
PR*HV] URELU SUJHUZ\ = SHZQR F F%;CQQ S5XV]DM

NRQG\FMD 7ZRMHJR RUJDQL]PX ]Q® ]b*ﬁ'ﬁ LLNQﬂfBHsF\)-]'Y' NDFK GXNWD
D RGSRF]\QNL E NUyRMRUH $ 0
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&R WR J]D WD SDQL" 6XNLHQNL V]J]HOH

WR ] VXNLHQHN M URJGJLHZD WHQ SRWRNLHP .

&KL F]\F\ KRGRZDOL M MX* W\VS4a0ZDN QWBPXSR]LRP FKROH
*UHFF\ DWOHFL SLOL VRN ] QLHM |SRPHGLRONEP SRBGL*D VW *H(
D (JLSFMDQLH XPLHV]F]DOL MHM /YRGRESRBZ\tV]ZLWWH*HQLH GRI
JayZNL Z SLUIRPZGPBKOE *H FHEX®RZDSPDHLEBR JPQLHMV]D WHQGH
PR*H SU]J\ZUyFLU RGGHFK ]PDUA\P]DNUMGQFIZRZEQEMD FLSQHQER NUZL
E\aD QLH W\ONR SRGVWDZ HXURSMHMVNR HM RAURIEN\Z IRERRZBMROD ZC
L NDSXVW\ DOH WDN*H ZDOXW NWFDUWEADFRQRFHE¥XQPIQVISRPDJDN
L« SRGDUNLHP GOD QRZR*H FyzZ &XDN‘D]QRREHMD 'MDENH W\NRP SROH
FHQQ ER SREDWHMIWXMH VL NRSDIRLDRXEYWRQNRQWUROL SR]LRF
L ]ZL |[NyZ PDM F\FK QD QDV GREURFIHM HDZDDWRQAIH E4aR QDM X/ W\
1LF G]JLZQHJR *H Z UXPX VNLP 3MRINDHLP BRNWIWRD Z IZBB@RZD NRUJ\VW
FHEXOL SRAWGRZ\ SRPQLN 3U]H] PDWNULURELESOD SUJHFLZ]DSDOQ
GOD |GURZLD OXG]JNR FL W\OH SH]HHEROIRPBJID/FZL*XROHJIJOLZR |
SRZLQQ\ VWD ZLND®GHP P RN | FHEXOL PR*QD VWRVRZD

&HEXOL QLH WUJHED SU]JH@VSWIJYSD@NXRENRXXL REU] NX BR X* (
ZDWR M MHGQDN SR]QDi# EOL*HM ]Z4DMR]DQ DWHOHGLHMHGN U FHEXC
R RGSRUQR FL L FKRUREDFK PyZL VMIMHW*@XSRUPRIFD SBOHJD QD \
VL RND]JXMH WR ]JQDQH L X*\ZDQFLISIQKWHMEV]WWNLIFK QLHZLHOH
ZDU]J\ZR MHVW QLH]Z\NOH ZDUWRAPLRIZZR EL NXMWWNLUHP MHVW Ft
VPDNREZH QLH W\ONR QLH QDOH*\ JRWRZDU JHQHUDC

4D FLZD MHM QD]ZD WR AF]RVQEX\D BHEM D@L HMHBASWDZQLH SUJ
NUHZQ F]JRVQNX L SRUD 'ZXOHWQUDQLRPOLQBRNILPWWX LG]LH
XPLDUNRZDQHJR XSUDZLDQD SUDZLHWWRHHZVREWNQBR ]D WR SL
NUDMDFK 3RFKRG]L ] $]ML URGNRZFHHE XJBRZHJIRSURKXDQRWVDN*H SF
M MX* W\VL FH ODW S Q H 2BEHBREZHQI@D OH(A@QMRAFHOLNQ i ] QDV
FHEXO *yaW F]JHUZRQ FXNURZ Q® PGBROMHRVIONWIRE\ OXE ZRUH

ELD4 L VIDORWN ]JDSDOHQLH MHOLW OXE LQQ

&HEXOD MHVW EDUG]R |GUBRRDUPRIWHP PDP\ FKRUH QHU?
NWyUH PR*QD VSR*\ZDi Z ZLHOX SRNWWHDFLPHKOLL *QIGQ W UDELPLHQLF
RQR VZRLFK FHQQ\FK Z&aD FLZR FLGR W\FDW FELH BQIRVF KB\RGZRD BH\EZXQQ D N D
NXFKHQQ\FK NWyUHPX MHVW SRGA@DDBIQKBR V-SRAVFLXFFHEXQ\L W SH
VNADGQLNLHP ZLHOX SRWUDZ XVWBFK\PPRGQDGPMHXWUDOL]RZLC
FKDUDNWHU\WVW\F]Q\ VPDN L DURBDMW UMHRWLMDBANRNXOXE *XFLH ]L
L I[DSDFKX QDGDM FHEXOL Z\VW S$SXWQMH]XZS M) EHEXNRIGOIUNL QD |XS FHE
VLDUNL 3RVLDGD ZLHOH Z&4D FLZR Nl FSERPALURZRMX®\EKM HE X O
] NWYyU\FK PR*HP\ NRUJ\VWDi Z FL JXyRDNMRIVR NURRRBVaD

&HEXOD ]DZLHOB® FHQQ\FK VNaD®QLARG\

RG*\ZF]\FK WAaXV]F]H ELD4aNR Z JERDRBDR®\ZFEHRDDQULNE ZDU]\Z
ZLWDPLQ\ D WDN*H VN4DGQLNL PLUQRADQQHI ]\ NIDA IROHRIND W\F
0D QLVN ZDUWR i HQHUJHW\F]QVRGBEZRMS$IL HZDUWRSREIDVND a\*HF]N
SUR]JGURZRWQH ]DZG]L F]D |10DZRGPOHEROJILHOWNILIH

NZDUFHW\QLH NWyUTHQHYMHPU]HEINAXW®N |JDJRWRZDiU ] EXOLR
ZLHOX FHQQ\P VN4DGQLNRP FHEXO®URBUDZDFILZRHEXO SRNURLI
Z]PDFQLDM FH RUJDQL]P S U DHOF LZIE MW HRGBMD@HG R J R WKX M* RWJ R

SUJHFLZLQIHNF\MQH EDNWHULRERNRAR FRLHX@IHNXNHEXOD E G]L
'IL NL W\P Z&4D FLZR FLRP VNXWHMQHHQSH]|WR]ZBWDMADQD FK\ED
SUYFKQLF\ ] EyZ L SRPDJD Z IOV E MRENHPFK* RWR\Z K

4ADJRG]L REMDZ\ SU]H]L ELHQLD L *X\S\NR@LHAR|/[DLH SRGDZDM ] JU]
RGSRUQR i ZDOF]\ ]JH VWDQDPL 3)SDOWYPLEXAaNVD N}BIMOHSLHM E
G]LD&4D Z\NU]WX QLH ZVSRPDJDM WXERKHNW]F$PDWMHOGUYBRYU ROHEMAEN 11
RGGHFKRZ\FK ]H OX]X &HEXOD BEDBERD D OWHWH SRAWHJIJR VHUD
NXUDFMDFK DQW\ELRW\NRZ\FK JG\*SRWXISHNDRPHENWD GXaNL *RU
NWYUGHEXGRZXM EDNWHULH MHOLWMRIHFHM [X$0$&e1(*2
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3\WV]QH L VSUDZG]RQH SUJHSLV\ 1DV]\F

.LV]IND JLHPQLD 'LHONDQRFQ\ PLC
6NADGQLWMIWXBHIJR MHOLWD ZLHSUNRZEHNR2MUDGLH R Z\
SR RNR4R FP GA&XJR FL NJ ]LEHNRA@UDNYNL  GXYHNO P NL GD.

FHEXOH MDM J Z GJRQHJR SRGJDUKKIND SSWRWM WXNGR SLHF]HQLD
SVIHQQHM VyO SLHSU] ]PLHORDH HLH @] \IVQWIN. HFOKV N IVHN 4 DOISENL N 'y Z
PXVINDWR&RZD SLHSU] JLR4aRZ\ L ZN4aDGDP\ GR ORGYZNL 3U]J\JRWRZ
3UJ\JRWRZDBUBQH JLHPER® JHWU]HUDERAND VINO *XUDZLQ\ PI
GUREQHM WDUFH GRGDiU MDMNLNDRG\WNL SDUNPNDZ\FXNUX *HOX
'RNADGQLH Z\PLHV]DiU 0DV GR UERG{QRL D\ISRAQL i

MHOLWD .D*GH MHOLWR QD NR FX\NBQDIQIMEDBDMFH NMDBEAHND SR]E
Z EODV]H RNRARG] Z WHPS f& QDVAR@O\FK NURLP\ Z NRVWN
NRORU 3RGJDUGOH NUR HPAPD *NDPPY VBIORJINHUL [ *XUDZLQ 3R RGSDUF
UXPLDQH VNZDUNL GRGDMHP\ SRNURMRQRZA SLPWNMIR ] ORGYZN
FHEXO L VPD*\P\ MHV]F]H FKZLOQD *RWBOENDWNP HWUD  Z\NA&DGIL
SRGDMHP\ SRODQH VNZDUNDPL 3\R]QRPAIDUDFK [ FP 3LHF]JHP\
&L NWyU]\ PQLHM GEDM R OLQLZ PR.PSMWDNWKUGRGDA& QD JaRW\
VPD*RQH VNZDUHFJNL ] FHEX®WV GRNAPO®NR\ QD FLDVWR L Gt
JLHPQLDF]DQHM NWWJNDV E G]LH MMIVZE]BXE]MBBGX\FL W\PL | FLD"
VPDF]QLHMV]D L XSLHNOL P\ MH

ANZLQWQ\ PD]>] ELD&D FIHNRODG L

BNADGQLNL Q NUXFKH PLWIVWR GDJ PDVaD GDJ FXNUX SXGUX F X
V]E]\SWD VROL

&LDVWR Z\UDELDP\ 2GVUWOGFLGR\GQRGYZNL E\ RGSRF] 4R )RUHPN UH
SDSLHUHP OXE QDWAaXV]F]DP\ L SRV\SXMHP\ WDUW EX&aN &LDPWRDG]
RNR4R 0 FHQW\PHWUD JUXER FL L ZN4DGDP\ Z IRUHPN SDUWXUF]RL UXKA!
UREL F NUDWHF]N *3LREQHPN Z WHP f& QD JARW\ NRORU

6NADGQLNL QD WREBIZFINL ELD4AHM FJHNRODG\ J OLZHN VXV]RQ\FK
&HNRODG A&4DPLHP\ QD NDzZDA4NL ZNAa4aDGDP\ IGIRP\P QW DIDRIZGINX FLVR U
L UR]SXV]F]DP\ FIHNRODG 3R UR]SXV]F]JHQLX GRGDMHP\ PLHWDQ N
AUy]JL” PLHV]DP\ QD MHGQROLW PDV .LHG\ PDVD QLHFR ]DVW\JQL!
FLH FLH SRV\SXMHP\OLXANRPLPR]GDELDM F NUDWNL

8ZDJD .UDWN PR*QD X&aR*\i WDN*H ]H OLZHN :yZF]DV QLH URE]
D SRNURMRQH Z SDVNL OLZNL XN&4&DGDP\ QD ELD4HM PDVLH F]HNROTL
S\V]QLH VPDNXMH
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'L]\WD Z =22
7DWR GODF]HJRWDN NRUJ\@RFPD QDV SDWU]\"
8VSRNyM VL VIQNX WR GRSLHUR NDVD
1D ZVL *RQD PyZL GR PTBOVXVLX F]\ W\ ZLHV] *H PDPD MHVW OHSV]\P N
ODULDQ G]JLVLDM QDVEX\ED *DUWXMHV] "
URF]QLFD OXEX OR*H BEUMYJs PL 6DP PyZLA&H *H SU]\ ]DFL JQL W\

NXU " VDPRFKYG QLH UXV]\ ] PLHMVFD D PDPD ZF]R
$ FR RQD ZLQQD " NLORPHWUYyZ
:\GDZFD

6WREZDV]HQLH $NW\ZQR FL 2E\ZDWHOVNLHM .RDOLFMD .XOWXUDOQD Z :\U\I
\U\NISGDPSRO
S\U\NL
HPDLO Z\U\FNLHZLHVFL#ZS SO
ZZ2Z Z\U\NL FRP SO

=HVSya UHGDNF\MQ\
-XVW\QD 7RIHGBENWRU QDF]HOQD
:aDG\VabDz .DSLFD
(ZD -DE4R VND
+DQQD &]HOHM
OLURVADIZELF]
ODUHN 1LHG]LHODN
&RS\ULJKW< :\U\FNLH :LH FL
:VI\WWWNLH WHNVW\ ][DPLHV]F]RQH Z :\U\FNLFK :LH FLDFK PRJ E\il F\WRZDQH L SU]J!
Z\a FIQLH SR X]\WNDQLX SLVHPQHM ]JJRG\ UHGDNFML SRG ZDUXQNLHP SRGDQLD (Uy!
HIJJHPSOSXEDLNDFML ] F\WRZDQ\P WHNVWHP

1XPHU \U\NL NZLHFLMHN &DGHU]
(*=(0/$5= % (=3a$71<



