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$ FVHQG UVpJHN P&N|GpVL WHU<OHWH WBOWPWISRWD Q/ ODYilM3 B
FLDRUV]IiJEDQ LV D FVHQG UVpJ HO GG N Y H]BIWH DILUWFHKID R YA
.iUSiIW PHGHQFpPEH pUNH] FVHQGED\pPLVWIOLLEDPR PW@EEYpWH(
PDUDIGQHRDEV]ROXWL]PX¥%l5@8¥FDNFRE®IORPF WHOMHY WHU+OHW
FVHQG UVpJ D]JRQEDQ FVDN D W DJ WiRJFRQRRINDY EGip/N LU W i) 1 QDGH \
UpEH WDS WRHYDMWM) (UGPO\EHQ pV +RUYIW 6]ODYyQ RUV]IJE]
UHGHN P&N|GpVL WHU<OHWH LV NLWEUV YHWMGH NW & DV NLLHIN HY
JpYHO |VV]KDRPODMU NRUPiQ\ EDQ H NpW FVHQGFUWHIQJHG
$ QHP]JHWNI|]L pV D PDJ\DU J\DNRUOPWU®ORW i ® RJ @HPEHQ G HO/
UH D YIURVRNUD LV NLWHUMHGMHQ

$PLNRU 2 D] [QNRUPiIQ\]DWL UHQG UV pJiLWUMN|QYGW HIJ R EWMRW
WiN D 0DJ\DU .LUIO\LO®V HDY® YhWPNHW G YROW KRJI\ D WHVW-«C
J\DU 6]JHQW .RURQD DOi WDUWR]K YWLHpNiiH BAMH 60 H WHN G VY] GIR |
D YHJHWpVL VILQWHN WHU-OHWL KINDVXW R HJ] RQEDEp I H\F ] PL
RV]WiViQDN

EOWDOIQRVVIJEDQ XJ\DQ D 0DJ\DU .LMDODL YA\GHOG HJ) WpH UNVRF
EDQ ELJRQ\RV HVHWHNEHQ PpJLV OBKMWEWND S F\ORV PANIBQ KR
YPGHOPpPEH LV

7pPiQN V]JHPSRQWMIiEYyO HO V]|U LV N-OIGEMpIWW WiH@Y*QN |
N|[JLJD]JDWiV KDJ\RPiQ\RVDQ NpW WHWHOWEMQH KRR/]JO RWWU P BE
$UDQ\EXOOiIW N|YHW HQ 2 QHPHVL NRUPRiIQGJLV D CSIROWi U@ 0IDINU
PUYPQ\HV+OW $ODSYHW HQ NpWIMNOAHYI DRFH]IRIWRWRNDWQ R|S
VIDEDG NLUIO\L YiURVRNDW O LKW DYH URNJ IOIDHN FEV Y LMD D VHWVR ¢
XJ\DQ D]JRQEDQ D] DXWRQYPLD NpWUIRWPNMDWN L$) MJD B P& HNL O K
EtUyL pV LJD]JDWIiVL KDWyViJEHQD OL) MWMWIDNO WP B G yW | D VIMHIU »
ORPPDO UHQGHONH]WHN 9pG |D O OWDD HYAHNH\G W W HIPHSIAQ N W H K
] MRJIJN|UW J\DNRUROWDN .|[YHWHLN WW M QJDDP ®UNH WM& pi/E
V]i]DG YpJpUH D 0DJ\DU .LUIO\VIJEDQ\W |EE PBOMIQWWVWRERGE |
RSSLGXP D]JRQEDQ YDODPHO\ [|OBNVEWUI NQLQKD MOy \EiR CDIOW LW
POYH]WHN )HOV EEVpJeN D]JRQEDQ QHHDIV DNQ KB PO VLR GKD Q$i AP HD] I¥
YDO D NLUIiO\L YiURVRN NLDO BI®XO iNIDU KW LQ YW WWRNN 20(pAYW HU
KpUYiU VWE 2 D NLUIO\L YiUPHJ\pN(]J8O/N|NFEDHR D00 B N K @ WUIRN
V]i]DGEDQ WHUMHGWHN HO (NNRURB SImXPVHYMiNpE HIQ OP NR W
EDQ D PH] YIiURVRN V]iPD 2 D W|U|[N LG N KD WRNHID W\RP RHP YiUF
IHMH]pVW HO V]|U EHQ HUGPO\LMPEK iQNMYPEBQDJEDBS
URVRNNDO $ PH] YiURV WHKiWHRWW EMIHPEG Y YO NN WWHIDW Q
$ PH] YIURVRNQDN D] RUV]iJJ\&O M@V EH QVQHPGERQW KRHIEBPN) D
LO\HQ MHOOHJ& PHJIN+O|QE |]WHW p\GH IpQ \B HSORPGIMADLH B .\ IY WOMD C
WpYHO D 0DJ\DU .LUIO\ViJ YiVRW O RQDNHD KHW@WHW pW LV WL

$ :,; V]i]DGUD DJRQEDQ QHP FVXSiQ D B RIDILDIR QRN W& B
NRUIEEDQ V]DEDG NLUIiO\L YiURYL WMD/QHB UHDO MMM WHHIEE & @\
YiURVRN HJ\ UpV]H D V]DEDG N LpWOAL PY YRV RW D DB RVDWIQID N |
NHG WHOHS+-OpVVp IHMO G|WW BJWHOMSVYQpNVHN pBHWRW RO+ Di¥
PYyGRVtWiViQDN D OHKHW VpJHLW W |EE WKVYhG\EHNMDEi R
KRJ\ DJRN MHOHQW VHEE YiOWR]WHN W[WRN QEOW DN BDQp W YR D]
O\eNHW $] DCD.SBRM @ QHYpKH] 1&] G WHU O HW UM@GHN] fNHUN Wj
EHQ D NRUIEEL W|UYpQ\KDWyViJL MRDYDYGWR W |NJ| Yepd F/D\E y@ i .

$ :,: V]i]DG XWROVy PEHQ DONRMRWWYPQLEN]ODRAVQUM QC
UiO\ViJ WHU*OHWH YiUPHJ\pNUH pVDWRVNPRWKAD W yN NI LY RIGRW B N il
ViJRN (JHQ EHO+O DJRQEDQ D  YilOPRH/IWHSWWW + DV \R piQ NWQE @ E\
YHJHWHVHQ D UHQGH]HWW WDQiFV-D WURNRWDM NEW DJWHVY R
YPQ\KDWyViJL MRJ~ YiURVRN NLYpW HOHN HY R SSRUVEME DV N8 H &C
JHN |QiOOYyDQ LQWpP]WpN VDMiW VERIY-RIQNHNHW pYp DU W KD MOHRW
YPQ\KDWyViJ UHQGHOHWHLW )HO OMWEEY OW MWQ IO KD W@ Dikd W NHHG
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PiIVRGIRNRQ SHGLJ D NRUPiIQ\ QHY pEWHQWHUV] ¥ RWWU 0N MV Y JHU R QKDL
WHUMHGW D WHU+<OHWpPQ ODNy LY®OHWWKM YDpMR © UQG K]QD\OWHP O KWDH
LQJDWODQDL MHOHQWHWWHN NPDMRHOW R S GXN]WWNEQLRN WDIDQ\PMQ
NHOOHWW WDUWR]QLXN

$ N|JVPJHN N|]|[WW NpWVpJ NtY+O D OB IWHWN-L P WRV\RIN YEREHWD N UL
OHS+OpVHN OpWV]iPiW pV JD]GRWiJI$S]RQER WP AIH N L DWWKYSH QH BI\DQH Y F
YROWDN YiURVRN -RJiOOiVXN WHNWOQWHWPHEN® B H| W pRMR N || W
IHMO GpVeNQHN ~MDEE V]DNDV]iKP®|GLUN BB P KA]\HBINQHDH V8 p,E HVDi PH]
VSHFLIiOLV MREEiJ\N|]JVPpJNPQW LOOHV]NHGWHN

$ WHOHS*OpVHN NDWHJRULJiOiVD NIDBEWIQ PHIKDIKRFRWW \B| P Dj
VDEE LOOHWYH DODFVRQ\DEE V\W|Q W\ KNCHUy Dig\. WIRE- OW DILRW RN 2
«J\PLQLV]WHU HQJHGpPO\pYHO 2 UHQGH]HWWp IWHNNig VD-O B NXROKINMW |
$PHQQ\LEHQ SHGLJ D] iWDODNXOiV D] YOiNRY DD N RDDIlO O YR QV ¥ pR/D 0Q
D YIiURVEYyO EHIRO\y |[VV]HV HJ\HQHVWiQDHRLWREy @ N WHJI D ®i W EV DC
PHIJWDJDGKDWY $ W|UYpQ\KDWyVR@ENDQ pJUR QW] iJIN& O P\NEWQV R N DN
OHQWHRJVpPpJIJHNU O V]yOy W|UYpQ\ D EN®QIORI) DV BW N PWKBD WQVMNPY pE
VpJJdp D NLVN|]JVPJHN QDJ\N|[]VpJJIp pV D~Qb URNRMNNH B ODHXGOH YHW V
OHWYH H]JHQ WHOHS+OpVHN YLVV]IP UG YEMpNWW \&BDORM L EYH Q RDV] R
YpQ\KDWyViJL MRJ~ YiURVVi YiOQL BIKKRI]ODIORU M J\HWeQpWp WH U M pC
VpJ $ PDIJDVDEE WHOHS-OpVL V]WQVKRH\ N\DX WH/XIRS + DIY] DQRQ BB E
HI\HWpUWpVpYHO WDOIONR]LN 0O EMPRQ\Y tDVGYWQD NLW | B EWRHLOCH/S 0D p N
EH ( PHOOHWW D PDJDVDEE E H\RROUWRONEDOMWWiVKRJ\DDWVIEN H $B]
VIHOOHPL pV DQ\DJL Ei]JLVVDO UHBIHODBNHLNRD ] iM|BVGIDNH B WAE Y @ JH
VPKH] $ WHOHS«OpVUpPV]HN iW EWHDWR O L\Q QDM Mp RIDWED @ ] K VDR W W
W|UYpQ\KDWYViJREEHQ PJ LHOMMWEWQ W|UYpQ\KR]iVL $1 BEH®/ pUWpVUH
«J\PLQLV]JWHUW D W|UYpQ\NH]pV NpVNHE DUKWP QNOIND@KDW YOV D]V
KHVVH DJRQ WHOHS*OpVHNHW DPHOAHMN] W RLWXGQ\D M+ RNH® OH O 9
VPJHN WHOMHVtWpVpPQHN D PLHYHWH W MAEPYYHQ HOOWH Y QWM W W pHC
OHPL pV DQ\DJL SRWHQFLIiOMXNDW V PHUYCH HHNKIH V N @AW K HY RaW \D E B\
pV D N|[WHOH]JHWWVpJsNQHN FVDNXB®D RDYRY QDG A ONH. YHW/ MWHHQIQIL Q T
Q\H] N|]VpJHNQpPO NLYHWHWW DGINDW WHWHPHVHQ IHO+OP~OWD Y

$ KiURP VILQWE& N|]VpJL UHQGV]HU| YEVQWHN Y RROMDW DRWE P RW J
NR]JRWW D N|]LJD]JDWiVL DO ND Q/RDPIRWWIDWp Q pM/V ]i PONPW NPHSNEWQ |
ViJ EtUYEyO KHO\HWWHVpPE O OHI\D EiPEiQ@PW HMNGIN E pd HIVE Bl QN PU
EyO pV KHO\HWWHVpPE O OHJDOIEE Qpl\L HWVHJIGVEEOO YHHODMLQWRN
JViPEyO HVHWOHJ N|]VpJL RUYRNGG® JiiDOW WP 80F0OMM YRVRIE HO|O
SROJIUPHVWHU D UHQG UNDSLWIiCQRJ\D WD MAVYQRNRN\pNY NVYEWRAMY
HOOHQ U NJ|]J\iP OHYpOWiIiUQRN RPYRN KMHQAQ|NJpQDBD R/ 8WLD W ||l
WDWRWW PiV WLV]WYLVHO N NADUYAR]JQODINN [§V pHOEHQY K i URW pY U H
GH]HWW WDQiFV~ YiURVRNEDQ KDW]RQED Q iFD®pAJ W BMW WK R J\$ NI p ¢
ODQ Q\XJGtMLJ YiODV]WRWWiN D HDHD 6 HRD BL@AI BI\Q pilDVDHYV RAMNR F\
POHWIRJ\WLJODQLJ Q\XJGtMLJ V]p8y | LVSiQL NLQHYH]pVKH] N|W|

$ GXDOL]PXVNRUL PDJ\DU N|]LJD]JDW iV Op &HQ WEH® DV WX LYFLLVSiil
HUHGPpPQ\HLW «OWHWWH iw D J\DNRVUWINWHEONRS | HYEBWRD 2 PRNR Di EH|
Q\RNKR] NpSHVW 2 QDJ\REEUWHIBHAMW. NDSRY®ROiV D] YROW KRJ\ D M
WiViuUD D] |QNRUPIQ\]DWRN 2 D]D] D GpXIHOL pR/X W |IUY p/Q DK\D BV @ i DRNI| ]2V
YDWRWWDN (] D NRQFHSFLyY D]JRQEDRVRN NL|WpM B OD\M PV I O iMRJI©
PHJEXNRWW 1\LOYiQYDOYYi YiOW KRJHDHWi{MpDKKRHNKRLQBVUPI.
IHQQWDUWVIN $ YiUPHJ\HL SDQG~UiUHQKBMPHG pYH IS |LLI» GIFDOAKQ W | ]
UHQG IHQQWDUWIiViUD DONDO P IPWD B R J\.IHJ GIHWOEHQ ®HMORWU Wil U B N W
WiViwW WHUYH]WpN OJ\ JRQGROWIN KRGIM N IOHEH \E HD M D MAWR Hi @ R NN
UHQG KHO\UHIiOOW RWW PiU D] |QNRUPIQHDR®HW HQGQY pGX®WD WIDQ
DJRQEDQ KRJ\ D W|EE YiUPHJ\pW P D JKIDWIiRJDD O yNW bl H ©GSHHD WH NNLIUW
LQWpP]PpQ\ XJ\DQ DONDOPDV D UH QGWIHNMM PP \DIDHVL IEXEP i WKX/S PQ G
NDOPD]iVD iUiQ 2 DPLQW D]JRQEDI®WiNDUOGIW | W] \WRDRN PHKED ~MUIL
] GIWWW N|YHW HQ NHb=@WOPRY iOWDIO IHOYHWHWW pV WiPRJDWRYV
0DJ\DU .LUIO\L &VHQG UVpJ IHPUBIOtWiViQDN D NLYLWHOH]pV



$571(55DPRQD 0DJ\DU .LUIiO\L &VHQG UVpJ pVvV D

$ 0DJ\DU .LUIO\L &VHQG UVpJHW KRHKRW /] PR K R VWi QO W
J\DU N|]LJD]IJDWiV UHQGIHQQWDUW X WS KMW @D HHIOD GINWHOH D Q
DQ PHIJYDOYVtWRWWD DQQDN HO O HRURMKX ORI D DH QN R P 6 HY
PDUDGW $ FVHQG UVpJ XJ\DQLV QHFPD X RIDIW& KO WY VDJE i$ WY 6 W\
WRWW DPL D N|[]VPpJHN HVHW QEX®y DN JMHHGH [ H QWD UALN i D H L
PUGHNPEHQ D UHQGHONH]pVeNWD YDNy N\|]HOW H FIQ @ VO BPIW HpQ |
JHN iOODPL IHQQWDUWIiV~ UHQG Y®G B OPLLG WNH W\M QOEH\VE & H O B X\
PHIJYDOYVIWRWWD $ WHVW.OHW PV 1BJMN]VRUNNi IN NSV R E DWU
N|]JSRQWLODJ V]DEiO\R]JWiN OLYHO SRGRH B WHW)YEE X DWYN QG
WHOHJHWWVpJHLN pV D]RN PHJYINONV]{WiW i QB AL lYiR®YO yWKH KB\
WpW H]pUW D FVHQG UVpJ KDWINGK| U QW N UH W\H]OMHHS/+HD pA & NAHHP

$PLNRU D]JRQEDQ D ODJ\DU .LUIOIN &R&IN) G pOApI HW W iH O iNDHD\E
W|UYpQ\KDWYyYViJL MRJ~ YiURVRN NLY pDVE O p YWD W R] P DVIND €O\
IHOPHU+OW D] LJpQ\H D FVHQG UVpl p\D BFYIRIGRIVW  HIDES QU R pit
WHVWeOHWWtSXV N|][WWL NDSFVRRQWRME DR ®I\PLQLV]WHU

(] D VIDEIO\R]iV DJRQEDQ pUWHOHP V]IDD& DK RH B H D\ HF\NKHHQVG-
D N|[]JVpJHN YLV]JRQ\iW V]DEiO\R]WiN @U}WOND] SRGMIGOD\ p\i ] VE
DPHO\ D WHVW+OHW V]HUY H]H®W |p/WWV PNRHOVWOHDAW LH XpAUDW 4 W i [E T
WHWWpN D PDJ\DURUV]iJL $UWO®E HD\HMW M OH MiED Q [UMW HW W p N
D N|JFVHQG UHQG pV EL]WRQViJ LY QOWDIWW i K D WoyG HRNNp ELHHID €
i0O0 $ FVHQG U H]HQ KDWyViJRR piDMD OU DV BH® HYQD XWIDIY tBY iN p
V]pOO\HO MiU V]yYDO NLD G R WO WLpY\DAHD R VH IGIHDM WO WWHI Y R N Q
PHJEtUIiOiViIED QHP ERFViIWNR]KIHMQIGN U @ HN W] yHWOHW Bl 6 R WQV DX W'
NRU XWyODJRVDQ tUiVEDQ LV NLDGDBGHNG+UN\OPL FNHINELPN JHD «
N[JVpJL N[JHIJHNHW WiPRJDWy VHIJpGNH]pVUH YDQ XWDOYD ~

$ ODJ\DU .LUIO\L &VHQG UVpJ p\RBE N|]LW BV D\WDiS/ALV RDW WW.D L
WpQ\H] YROW DPLW UpV]OHWHVNQV]DERURIWINWRNVNQGU
PHJ\pN N|]|[WW W|EEIpOH IRUPIiMID @WQOMWWHWW D KLYDWDORV I

JHOKtYNY]MID]IJDWiVL KDWyViJRN EtUyViJRNLYIDpWD QRN N WE
JHW L tUIVEDQ LQWpP]KHWWHN D FWHG® pV DOINKW poOF] N> OW]
IHOKtYiV WDUWDOPipUW D IHOW!tYS W JNJIHEKFDRWMMAY p ¥ R/O WL D] R B €
$EED D IHOKtYiVW NLERFViWyQDN QHPFYRIQWE BHONSDOD\DFV RF
YiV WDUWDOPiIW QHP WDOIiOWD |VW¥IQHHMEW& H\R JQIDX VD XRQ
YROW WLV]WL HO|OMiUyMiQDN IHOWHUMHV]WHQL

OHJNHUHY pNV|]WJD]JDWiVL KDWyViJRN D FVIBRIGKBY pLQ W h MMM
RO\DQNRU KD MHOHQW VHEE LQWPpP]NHGpPVW LJpQ\HOWHN

OLYHO D W|UYpQ\KDWyViJL MRJ~ YiURNRNHPVMMHJHQ GVH D piJ
D ODJ\DU .LUIO\L &VHQG UVpJ YL VNV NHIONDHMHP W] HLES B (R FQ
DODSYHW HQ NpWIpOH IRUPiUD WW WYRIGIVOBW HO\Wi Wi MV VIR Wi (R
NpUGpVHN PHJROGIViUD PiVUpV]W $BHG INHIDWDWHIVD KHDE]OWR] H
YiURV IHONpUWH D FVHQG UV pJH W XIDWiy WENWLHVUWJ BB pRUDP i
JTHWW

$ W|UYPQ\KDWyViJL MRJ~ YiURV UHQ G fUNTHALW HQ ID ODEEDQ
&VHQG UVpJ VHItWVpJpW KD A RQViD FVHQGHWH®GA RVLNUEQL
QHP WDUWKDMW/YO 1+JIJHWOHQ+O SHGLJ D W/|U Y\ QDK DHONGI U K HWR
FVHQG UVpJHW DUUD KRJ\ KDWyM QIQ WHIHO HWFPQ HJ \ UH Q & M W
W|EEVpJsN D YiURV N OWHU<OHWpUH RIDMUWNWMGSHQ NVJUDE B(
0DJ\DU .LUIiO\L &VHQG UVpJ PiU  WNUQY p Q&0 MWK LNMR Jp VY BH
MHVtIWHWW $]RROEDDWREW Q D] HVHWEHQ KD B WiKIR\O BWAMHD
G HQ NpUWH IHO D UHQGIHQQWDWRWViUB Q B NNRU HWH PV € B KIFHW
PROQL PLYHO D YiURVRN UHQG UKDMWYVWMY MRIJN|UH QHP YRO

$ YIURVRN KDWyViJL WHU<OHW+N|Q D BY HY® BN VW P iwy KDI\Y
WHVWeOHWWHO V]HU] GpVW N|W|VD\®NR G RW @/H \§ E B Q QE D] R\GH ML
YiURV YDJ\ D WHVW+OHW KDW iUKRR]DV b P\HEJ B VUG GMGV [ HRGRYW DLLC
FVHQG UVpJ EHNHU+OpVL N|OWYV pIHNDOW NV RYLWUW MU U]V J YB Q\
OHQ OHJ\HQ $ V]i]DGIRUGXOyUD MNRWQEDWDNLD OO MXOW QM) @HY
JIODWRW WHOMHVtW FVHQG UUND MpWWN Ri QCOHNVDY RIDIVOKOLDYDIW R
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PHJYDOYVtWiVUD NHU<O UHQGIHQ QM B WWWWN [@DIVR B B N[YYWH SEHEQ. JF
SRGQL PLQW DPL D YiURVL UHQG WUVpJ NjORWIlp I R HpNOHD WROW D OR
PHJHO ] HQ

$ SROJiIUL PDJ\DU i{OODPQDN D W UV PDEERWWE KDMG U N WQWX/P Ni I© WHV
~MMiV]HUYH]pVH XWiQ DJRQEDQ D Q HRIHHWAQLH N HI) @/YADi®I HID AR FYBINIHWV ~L
EiO\R]iViIW DQQDN HOOHQpUH KRJ\ WIGXEDQ]PRVUDRBWDMRJIV]DEiIO\R

$ NpW YLOIJKIiERU~ N|]|WWL 2 D WHU @ HWGY\.MW BB QD \WRRQWON DIV
J\DURUV]iJ WHWMFOHWpPE O D NP | Q\L ODNRVVIiJEyO SHGLJ
WDUWR]JRWW D 0DJ\DU .LUIO\L RVHIGFUNQE KIONMAV N | LUNENHR \D M X
WRWW (J\ FVHQG U pYHQWH iwODJ  V]HPpO\W IRJRWW HO

$ 0DJ\DU .LUIiO\L &VHQG UVpJ pV D WPHSFWRRADW )Y DIN WM RRB N R/
YLOIJKIiERU~ N|]|[WWL SROJiUL PDJ\D UW ONHUPH VG IV D[N j & BVQ VM) E EO URH|
V]DEiO\R]iVRN |VV]KDQJEDQ iOOWD N DH®X DOI0 R WWNRJI\D NRIDGEHWGE V Ot

$ YHV]WHV KiERU~ D IRUUDGDOP DD X OV P®ID E LiO®IOM W (J ER.R VWOR R VD.
YDODPLQW D FVHQG UVpJ JVHQJtW pWIR NDDJW D KRDJU NDONWD DH QGNR G A
OHW OpWUHKR]iVIUD W|UHNHGMHQMXV ]CE K HO \PHWD GO D@ A O 18 KYH W V
WpQHOPL HVHPPQ\HN N|YHWNH]WpEHQ QHWRDRWES DQ UH 8 &¥ pId H G&XMLO W
WeOHWHN LV V]pW]LOIiOYyGWDN (E® GF VXIS D@ YD Bp & H KRHIW ¥ B Q [DF LOKH
SHV PDJ\DU IHJ\YHUHV V]HUYH] GpV M|MNM]@QOd\W ULR P,i@\ HNQ YYRRIDVD i/
XWiQ 2 %XGDsSH¥WHRI G HJUHGHYV YH]HWpVpYHO NLDHODNWRWW
(17(17( IHI\YHU]JHWW IHO (QQHN NHUHWpBHOHQRB YHPEIHN iDMG
YHPEHU iQ WRYIiEEL SXVNiW D FVHQ® RYPNQBIN RV]WRWWDW 9
(]JHO SiUKX]DPRVDQ YHWWH NH]G NWIPWM VD~V p K H.GD\iDAN OLDH @Y GWLp GRIMD)
JRQGRN PHOOHWW D UHQGYpGHOPD WHWW®OHW N X V\\H ¥ HIDH YHIW KilD\VD
YHJHWHVHQ HUHGHWLOHJ D FVHOQEWHNNB & DB WiOW |WRE BDQDL W RYGWM |
YiURVRNEDQ 2 UHQG UVpJHN P&N|GW HNHUFIOHWG&WQ B NQ B B\ HORW R'N
FVHQG UVpJ WHOMHVtWHWW V]ROJKEDWRW E B K i? 6 U HMGHW XEORAD \IR @t
JHN iOODPRVtWiVD (]]JHO D UHQ® Q@R/M N NY B V]IS R QW Q \itVo D[P KODDA N F
IHMH]YH D]W D IRO\DPDWRW DBNONRWW JPHOV YLOIJKiERU~ V]

OLQGNpPW V]JHUYH]HW YH]HWpPVH DU UDP W W HWA €CHNNAQ HAR D\ \DD W i W/\
VL WHU+*OHWpPQ WHYpNHQ\NHG V]WDMHVYHW HUW HR HVWH & QMNH DV WNU Vi PI
WHVW+sOHW KDWyViJL WHU<OHWpQ W &NRGQ D PENXGOW WD DW W RVRED
«J\L YH]HWpV pU]pNHOYH D] DOiUHQ ®HOMHAPWpE B H VWV D UWRDY. ] NpiW i W
~WRQ XWDVtWRWWD D 0DJ\DU .LJUO.LU&YH QE0OWDFPIHIH G L \ODIHW I
UHQGH]]pN HJ\PiVVDO D IHQQiOOy Qp]HWHOWPpPUpPVHLNHW

$ JRQGRN UHQGH]pVH D]JRQEDQ pYHNHW &HWWJHN QODH PR \PtJIi\Di
UyO V]yOy PLQLVIWHUHOQ|NL UHQG IDO®HPW XHEQUV pDd 6D W DUN |.U PWO
YPQ\KDWyViJL MRJ~ YiURVRN PHOOBWW BLWHQGH|G VMY WDWQiB R FWD
WeOHWL KDWiVN|UW D EHO«J\PLQLVPWHN UH GFONIR O\ V)M H VN RB R Q WA
NLWHUMHV]WKHWWH WRYIEEi D EROYJDRILLEDL VMW KR JH W KDEN Y 6 BB ]S V(
HI\HWOHQ UHQG UNDSLWIiQ\ViJRW LW HIL DADFOYN BVE K IDVOURDQ L\ & H IOM W F
SRWW KRJ\ 2 D] LID]ViJ*J\PLQLV]WHU®QHP R} HWD PWyW pVREM & R ] NR S R
$ 0DJ\DU .LUIiO\L EOODPL 5HQG UVpJ W|]PSNVHUQWHEMWMHUHWQEBVU HND B!
JRNDW SHGLJ ~J\ NHOOHWW NLDODNtW D @LHUK® BIW Bl ] K J\H]D\NHE HHEA H
FVHQG U NHU*OHWHNpPYHO $ N<O|QEVpJ FVXISWHDR G NI DY B OMp UKR I\
URVDLUD PtJ D FVHQG UVpJp D IDOYDNUD WHUMHGW NL

(JHN 2 D GXDOL]PXVNRUL KHO\JHWKH] YilPV NRRQAt@W DV H I JOD S Uy DV M«
YiOWR]JWDWiVRN Q\LOYiQYDOYDQ HMVUHKRUMQG WHEHQ R L INRQH H S/FH.
YROW V]y KRJ\ 2 D] pV D] PY HN W \CHPHRON DQHEN B | ME D RIXRQY
IHQQWDUWIiViW PiU QHP HOV VRUEDRQNDE EQNRUYIF RQ\WY WV ROIO XDKQIHP D
DGDWiQDN WHNLQWHWWpN 0LQGHKRI\DDROEQP® HIQ ¢\ D YWK & MJIDNL B
JL VIDEIiO\UHQGV]HUW OpQ\HJpEHQ QHP YIiOWR]WDWWiN PHJ

$ KHO\]JHW WRYIEEUD LV D] YROW KR\ JRIN Noe\D [(QHEQ]GV H W W H N JBi
UHQG UKDWyViJ D] *J\HNHW LQWp]W\HU HV $ HOIQIEOWNH N|YHN IS\W GHLR] R
UHQGHONH]pVHNHW IRJDQDWRVtWRQY® DV $J0PDMG .LUi®WO ECDIDPW
O\L 5HQG UVpJ HI\W]JHUUH YROW UHQB®DWKRQYMNF¥LY O WHDVG: 0 HWH® J
Q+OW HO DKRO D MRJYpJJHWW UHOQW WUWQW]WHO\GHO WHW] WAHNLHMR J [



$571(55DPRQD 0DJ\DU .LUIiO\L &VHQG UVpJ pVvV D

EHO«J\PLQLV]WHU D UHQG UKDWyViJ8 YNHRV M@ BHR® J (UM RAINWYWY \K
Ki]JKDWy $ UHQG UVpJ SHGLJ QHP NDHWR QDH \KVD OHPV RRINI MJ LP I
OHJpQ\VpJ SHGLJ UHQG UL N|]JHJL PLQ VpJpEHQ WHYpNHQ\NHG

(]JHO V]JHPEHQ D 0DJ\DU .LUIO\L &DH®@® U VpH ZY®IHM WAV NDW R
MHOHQWHWWH KRJ\ D FVHQG U V]W FpER p&EHDNDBWRQ i Q DIMHR/LY
1+JJHOPL YLV]RQ\RN NDWRQDLDN YROWD N \KDOD@ LOD W RID YWY GV
NRPSHWHQFLIMIED WDUWR]JRWW 2 WNH®MEW A\JWU Y BIHAH PUHH OH
0DJ\DU .LUIO\L EOODPL 5HQG UWpR VHLONDIRINWi &'D VPyV RI®I BNRIQ T
WiQ\ HWW O HOWpU HQ D O0DJ\PN~.KDWYVidUHRD E]ROPFD HOY |Pi
UKDWYyYViJD SHGLJ D] DOLVSiQ YROW Wy\Q GIN /D WRDYEA R pRIQOP |
QLVIWHU YROW $ FVHQG UVpJ WH W W RO\ \ HIPEE Q VY Bl UUHHK B W
YROW D] LQWpP]NHGpVW HOUHQGH Op DOV WiIIHUYB]HW W D] IGX DiE
D]]JDO D N+O|QEVpJJHO KRJ\ D UHQG WHWpWHNHMW DIV M]HWY M pAv
WiN YDODPLQW D] ~M W HV W\ @H WHIQEBW VANV W p W DNOL WAH-U MiHUVR WRE
ERU~ N|]IWWL LG V]DNEDQ WHKiWVD)RONMG FUVpQ HF IV KSHR B W)
ViJL MRJ~ YiURVRNUD KDQHP D UMIQGNHHIBEWHD W B Q/i FOVET ONiRJJRMRN

$] iWIRJYy LIJIpQQ\HO OpWUHKR]JRWW HEOWWL®PHQ\WWQGHEH Y
WiUJ\N|UEHQ ~MDEE EHO+J\PLQLV]WHUL UHQGHOHW N|YHWHW\

$] EDQ DONRWRWW EHO+J\PLQLVE® HRHNU P HQ BWHWOH Y KE
EyO iOOW

$ UHQGHOHW EHYH]HW MpEHQ U|[J]tWHWW PIDYBREDQ LBRAVGRNE
UVpJ DONDOPDVDEE D UHQG |HQOHS)® pWikIMDW i0LR'NH @ HDR RID|EY I
HVHWEHQ D WHOHS«OpV MHOOHUQW pHHGWV VNN W pD KKRQ WKR] \F
D WHUsOHW MRJiOOiVWyO 2 D YR®pNVpMH O OH UK W.p MW DIHNIERH O
D UHQG UVpJ OiVVRQ HO V]JROJIODWRW

$, SRQWEDQ D EHO-J\PLQLV]WHU KRUD 2YIR QDVADR]yDQi Q\H C
PL 5HQG UVpJ KDWyViJL WHU+0HW PKHRJOWD WHMRHSPPREY EHIRW R
VpJ D N*OWHU*OHWpPQ SHGLJ DRAVH Q@ UNPEHQI WR YW HIOpY\R B
UHQG UL pV D FVHQG UL V]R O JKD®DIWVUHDQ @i Wi W PUHGI \DHHWY WA LpAO
D YiURVL UHQG UNDSLWIiQ\QDN D V]WRHSHDQFKQRNQDMQ |
PHJIiOODStWDQLD (JW D PHJIOQ@DSIR Gi®HWHO G MWM G D UWMIIY ¢
LOOHWYH D FVHQG U NHU*OHWSDUDQBVQRUNBiD YEHOO+R bR € LpA
IHOWHUMHV]WHQL $EEDQ D] HVHQEWY® DKIFVMHQGURW]iUGB®
YDODPLQW D SROJiUPHVWHU QHP WOGMW/DRNI NBDBLIWHQQQRD ND pit
NHU*OHWSDUDQFVQRNQDN NHOO VW O™\ R L@/ WSIRQ WM RVE HNQ. [T
LV KRJ\ D Q\RPR]iV WiUJ\iEDQ 2 EO@ U HEGOG U LPK R WAYNMVHRN i
V]iPiUD 2 NLERFVIWRWW EHO-J\PLRQNVJW\WHD RpHEG@HDHR DHBV H
SHGLJ D UHQG UVpJ WDJMDL QLQFVHOQHN HNDYH G NN D W HEWe
IRIJIDQDWRVtWVDQDN Q\RPR]DWL FVHOHNPpQ\W

$,, SRQWEDQ D EHO-J\PLQLV]W HHQD WI/PD W HIUY CDHW EQ CBR
UVIN pV D WHU+*OHWLOHJ LOOHW pNHRWQ ViMJ RAJ D EJ & QRG WIN D(S Y PH |
FVHQG U UVI|N pV D YiURVL NDSLWi®pJiQ HN \D] MPUDVR]R § RR/O D DF
] G YLVIRQ\IYDO 1HYH]JHWHVHQ D FVBQG YU RV LNQHIQGWUHNDVEH.
JDOPD]iVNDUEHOL WLV]WMHLQHMN P IMQWHYQ & DELWW B WtV HKD M
EDQ D UHQG UNDSLWIQ\ QHP NpUKHWW PEWQPR @ V$ @ @ JWHKIL M
YROWDN D] LUIQ\DGYN $ YiURVRN WHUNMHUWQQ HPN D] & i IFRAHLQ G
WiQ\ViJRN DOiIUHQGHOWVPpPJpEH V]R OJiHOWDWHL] HY/DOV PHVU B yEWHY B YL
PDUDGWDN

$ ,,, SRQWEDQ D 0DJ\DU .LUiO\L EWGDPQHNHDG W]RDIJ i ODW
FVHQG U UV|N Q\RPR]DWL WHYpNHQ\VpJhQHW]WHKD V$i BB H\G GV
P&N|GpVL WHU*<OHWpPQ D YiURVL UHQBtJKDMAAL IV i \@VR FOR FVMQ &
KRUGHUHM& «J\HN WHNLQWHW pER]® \B D NV HN E Q WGIGV W plJ DD FR\C
OyDQ YpJH]JKHWWH DQQDN PHJYOWy\WWtWiVRWIWUNEEHQ/G U B pR (
iV EIUPHO\ VIDNIiEDQ EHDYDWNR]KDNWRMWW KDV DHKHMQGHUY [\ R
D Q\RPR]iVW LOOHWYH EHIHMH]PVWHWWWVM OB/ E & @]\ H ONHHNU pV
VIHU]pVH PHIW|UWpPQW $ UHQG WMRP B]iRQNEIDHY p\D\WP pN I G K H W/
Q\RPR]iVVDO SiUKX]DPRVDQ YLV]RQW D WMQBOURDERMiGW B q
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iV PHILQGtWiVD HO WW D]RQEDQ DIVHMURWW p® P& N|NED FIMMIQGV U RWA
NHOOHWW pUWHVtWHQL D Q\RPRJiVyH J$ QGHOVHDIW PVLY p@ANO K QNRR
WH HO D YiURVL UHQG UNDSLWIiQ\ UNRVA Bt]QDRPHR] i VWMDIO D VD MONG U]
JHWpYHO IRO\WDWMD OH $EEDQ ONiMDHWWEPH @ & KV X DAOR K RWM W W Opl\C
NLPpUWHVtWpV DNDGIiO\VED WN|]|WWWD EVNRGEWPJIHV RIRPR]DWILQBY
Q\HNHW D]JRQEDQ DUUYO D OHJU|YWGHEEHQQLM BHOHD & HE B QWM
DPHO\ G|QWKHWHWW ~J\ LV KRJ\ D Q\RPR]pWW QW NWW LF ViPHI® Q\LE'
EtUyViJWyO LOOHWYH D] «J\pV]VpJIW @ QIQIYM VAOMQ HOV N\DHSOADDHW WH QM
UHQG UNDSLWIiQ\ViJ QHP YHKHWWH DV + 3 W6 OMEWVKHWY BVUQ \WR\P|iNDQBINR (
WpVW NHOOHWW WHQQLeN D YiURVL UHQG UNDSLWIiQ\ViJQDN

$ ,9 SRQWEDQ D UHQGH]YPQ\HNNHO NP $HNR®YDI\RROWRWHW B WW pJ
«J\PLQLV]WHU ( VIHULQW D FVHQ®HUPpYROW: L\HQNEH. YWHRE N O DIV
UHQG UNDSLWiIiQ\QDN DJRQEDQ D WHU -+ ®HRMHIQNREON] BWRW N QGGH QU M |
JHGPO\H]HWW PXODWWViJRN V]tQNRHBVPGNVRNYYWEDMEV\]PRYGEp T
VWE HQJHGPO\HLW pV Q\LOYiQWHDQW\N O N\WD B 0D WMV i /0 Y W H O BOVH I
VHQ V]DEDGViJROW IHJ\HQFHN PpRLW DG\D RAT WAD N LW N YOV HO GIHPY) O
FVHQG U UV|N WDJMDL WHKiW S LYDpRRINK piWW Wik IR WURNQ &/fH HWHLWM 8 OO
VpJHW $] D SLDFEL]JWRVRN YiViUIHNU #H HNQ INH Q@®HDGW ¥ Bi\ DO b MGHE HY
YLVHO N IHODGDWiW DONRWWD (WWpDQH NJ B VWQHIQH@GDE R MERDL VIDi \FI
EHQ V]*NVpJHV IHODGDWDLW HXO KNHHDO D] Q/WAN IDVWV QLI DH G HoRJPWH 1 [N ©F @,
pV RWW LG QNpQW PHJ NHOOHWW \MHIOHQR QPO $H &I\ H OHVD HD W N B
OHWW $EEDQ D] HVHWEHQ SHGKD KO HOYJDHONMOH W]RIDIH & DWW R\D J M
WLV]WYLVHO D VHJtWVpJeNHWJMM \§H MWW E D HE H N YR VDDAV M 8 Gt W
]JDWEDQ IRJODOWDNQDN PHJHIHOHO HQ

$ 9 SRQWEDQ D EHO-J\PLQLV]WHUJDPDQW IRUGDDEPHYG]HV KR W D |
0DJ\DU .LUIiO\L EOODPL 5HQG UWxVPUB\QHPD YGIBWWRMW MV HOMHEH $
VHQ VRNROGDO~ OLVWIiEyO DUUD O HilkQNW JNR|N HIW I GIN\ M "WOQ W DIORQp B R
ELJIRQ\XOWDN D FVHQG U|N LJpQ\EH YpWNDOQWH W PER\X OF WitI]FEHP p®
NDSLWiQ\ViJRN D FVHQG U|[NHW QHP YHKHWWpN LJpQ\EH

PDJIQWHUPpPV]HWE& pV V]IHPpO\HV V]IROJiODWUD

GtVINLYRQXOiVUD

IRJOIUL YDJ\ UV]ROJiODWUD

LURGDL +J\HOHWL pV N*OG|QF V]JROJiODWUD

EHWHJHN NtVpUpVpUH FVHOpPGV]|NHYpPQ\HN HO YH]JHWpVpUH

EHMHOHQWNH]pVHN HOOHQ U]pVpUH

SROLWLNDL J\&OpVHNQHN D KDHNY VilpWpBSNLVHOHWPEHQ YDOy HO

YiP pV HJ\HGiIUXViJL LOOHWYH MNRPERPNN \Q)&RPRONEK BWN|]H IR
QHNQHN LOOHWYH YiOODODWRNQDN LO\HQ WDUWDOP~ HOOHQ U]p

VLQWpPUHN NtVpUpVpUH PXQNiWYWRMI N LG+ O\ BB YD y NHM QO |

$ 9, SRQWEDQ D NDSFVRODWWDUWLVDMEID®@HJIPWQ L YJMNH] HBOD ¥/
WHNLQWHWWpPN KRJ\ DPLW FVDNO®RKMWYDI \VIWHED DI R\D]EHRP D\BIIH W E
EDQ YDOYVtWVDQDN PHJ (QQHN pUBMNpEIHSYDVHORWIp EHQD G QNNDS
WLV]WYLVHO QHN MRJIEDQ iOOW DJiKR] QUHQWBWO Q V| N ]S WS Q FND@AEN
GLJ 2 DPHQQ\LEHQ DQQDN V]*NVpJhW @MWHAWBLY M U KHDW R JOD I Qyi  HA
D YIiURVL UHQG UNDSLWiQ\ViJQDNSDWDREYQRM\INBD N N QND B FW]RX
OHWW iOOQLXN PLYHO D PLQGYWWOHVWYOSMQDYVRNDW NHOPHQ <®H
JIOQLXN pV D V]*NVpJHV OpSpVHNHW PHJWHQQL*N

$ UHQGHOHW D]]DO JiUXOW KRJ\ A(ONMIORPL KRIQ ® FWHQIGt UM
HIJ\eWWP&N|GpVpW NLFVLQ\HV LQGRNRN pV VJHPSRQWRN ]DYDUQL C

$ FVHQG UVpJ pV D UHQG UVpJ HJ\+W WP &N Q BHOHWp D HDpP i B HED
QLV]WHU HJ\EHQ KDWiO\WDODQtWRWWBDHR] NLE EF\Q WRVD\Y HE-E+Q\BL!
UHQGHOHWHW

$ NJ[YHWNH] iWIRJy MHOOHJ& 2 HJ\EHE® W~ W P BVN U EEH® HDL & pW DY\L G
Vy 2 VIDEiIO\R]iViUD QpJ\ pY HOWHOW Y BOEH O+ JEPIQQ NYAW B W W]R Q W(
UHQGHOHWEHQ UHQGH]WH D WpPDN|UW QSIP FVXSYQ D HIDG MHIDWH W Di]E
EOODPL 5HQG UVpJ KDWyViJL WHU+OHW PQYWHRWINHBQNHGNB 8 HW & U
YLV]RQ\iW V]DEiO\R]WD KDQHP iOWDGIE[BHD PDHLA U RpIopY EMDQ
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5HQG UVpJU O 0DJ\DU .LUIiO\L 5HQEGUW\WE U Ml D\E NHRIGILY \WV\N OLW \ A
QL PRVW PiU DJRQEDQ QHP KDQHP SRQW NHUHWPpPEHQ

$ UHQGHOHW SRQWMIEDQ D NpW UNIG\WpPGHOQORN WHM®KO M
NHU<OW VRU $] DODSHOY D WHYO QHWWMO D QRROMR ] ilHUYTH NHR\J HF
PHO\ WHVW+OHW KDWyViJL WHU+OHW DQRNY K BIQ/ \@ i B DH DS
D Q\RPR]DWL PXQNiQDN PHJ NHOOBWWW ¥R O/QHU @G QLHDL @ HW HY'
NH] OHJ PLQGNpPW WHVW+OHW Q\RP R]KDWHRW\WLDW\N LD HW DT Yt
AVDMiW’" ¢J\HLEHQ (]W D WHYpNHQ\WpH QNN D MRIDE DOH & H ONHIC
UNDSLWiQ\ViJRNRQ LOOHWYH FVHQG UV@GHO BD UNDHFW QRHW QJ
UHQGYpPGHOPL VIHUYH]HW iOWDO D VINHHD-@HHW/WN VB! J RADN Y MHH Y p |

$ SRQWEDQ D EHO-J\PLQLV]WHU DXEED @ PHW QRLEDIQ IR IOD
XJ\DQD]RQ E&QFVHOHNPPQ\W PLQGNpPW \DHARWRYBGQORO NYHNWIY
DQQDN D WHVW+OHWQHN NHODNDD JAO KIDWPIIVWD 8 B | RO NWM PGWOH. D$ E
GLJ KD D J\DQ~VtWRWW W|EE HJ\PiVWW0 HQJIBDWE BG HEBIQFRWHU
OHJ LOOHWpPNHY UHQGYpPGHOPL WHNVWXMHQY $SHRGRY DPOWD @~V Ry
OHWW DGQL D WiUV UHQGY pGHO P LWWHW W+O/HNW Q HW KDEWO/ il LF |
WHWW E&QFVHOHNPpPQQ\HO NDSFWROMWKPWIYQ HO & pWHUBR GO
WHKiW 2 D KDWyViJL WHU+«OHW pQ NL@N ¥ MW E MQV 2 EN.«@H Q@ H\D ION®
HOMiUiVUD

$ SRQWEDQ D EHO«J\PLQLV]W H U B\ VOFN/I MV SNRLW RAHEW RAD
PLQGNPW UHQGYpGHOPL WHVW:OHW QRN WUHW W\ OMMGHLWN Bl ONDXLC
pV D WiUV UHQGYpPGHOPL WHVW e OHWH NRPSHW® Q¥R JM E]PDVY DV ¥
IRUPiIFLYUyO 8J\DQFVDN N|OFV|Q|V H®W*OHOWXHW \NHOO H WG Y §
OHQW NHW

$ SRQWEDQ D EHO+J\PLQLV]WHULDUQWO&W HQIN RWYD VW D D
UiO\L 5HQG UVpJ WDJMDLW KRIHDN] DD WD QDI PHIEY] RWHU \JH R
FVHQG UL pV UHQG UL V]HUYH]HW\ FOQWR PRV KQ® WEHNNH G HHXN ¥ i
SHGLJ Q\tOW UHQGHOHWWHO LV HOOiWMiN

$] SRQWRNEDQ D EHO+J\PLQLV]WHRDRpQEHQpEBQ PN ELH
DGRWW UHQGHOHWPQHN D], 9, \oRQWEWDRUEBQ IRRODD W DUNDWA
WiQ\ViJ D FVHQG UVpJHW |H O K tNIXDK\DWDD PiR/L K\DRA p'\GiO HMB VQ p-UNHW

$] , pPQ NLERFVIWRWW EHO<J\PLQLV]W HWL NHCGNG HE®IID'
QLV]WHUL UHQGHOHW D KDWiO\iW YHV]WHWWH

-HIJ\]HWHN
5<
35(6=/<
=$&+$5%] RVIWUIN UHQGYpGHOPL PRGHOO W|UWpQHOPL J\|[NHUHL
=$&+$5%] 2V]WUIN 0DJ\DU ORQDUFKLD |U|N|]V WBVUWRPHQABIL QDN UHQGYpGHO
., WF
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/., WF RS FLW
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vy WF
:9,,, WF RS FLW
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&VDSy $ FVHQG UVpJ pV D YiURVRN RS FLW
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6=87
/IRF FLW S
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-HI\]JHWHNEHQ DONDOPD]JRWW U|YLGtWpVHN

0212*5E),E.
&$3i 5iGD\ *HGHRQ pV D &Hi&VDBDGD\ *HGHRQ pV D V]HJHGL NLUIO\L EL]WRVVilJ

JHGL NLUIO\L EL]WRV \HO \$] iPHa@ FAD 3UR 3DQQYQLD .LDGyL $ODStWYiQ\ S

YLOiJ IHOV]iPROIVD 3DQQyYQLD .|Q\YHN +8 ,661

&,=0%",$ 2 & ,=0%",$$QGBUPDJ\DU N|]LJD]IJDWiV IHMO GpVH D ;9,,, V]i]D
QiFVUHQG V]HU%XGNDSHN W WpLJ $SNDGpPLD .LDGy S +8 ,€

*$IELTS, 2 *$/E17$-y]VI$l +DEVEXUJ PRQDUFKLD DONRQ\D 2V]WUiN PDJ
PXV %XGDSHVW .RVVXWK S +8 ,6%1

. $,6(5 2 .$,6(5)HUHRMDJ\DU .LUiO\L &VHQG UVpJ W|UWpPQHWH D Np
N|]|V8WFV 3UR 3DQQYyQLD .LDGyL $ODStWYiQ\ S +8

3DQQYQLD .[Q\YHN +8 ,661

37, 2 %7s.,,VWB]QHOOHQIRUUDGDORP KDGVHWVUHIHHSH D] $ KDGVF

HOOHQIRUUDGDOPL UHQGV]HUGNWD\O BN QN O EDQY WV RHRE]LC
DXJIXVIWXV %% X G INGHMWX V =UtQ\L S +8 ,6%1 2

35(6=/< 2 % (6=/</yUiGGODJI\DU .LUIO\L &VHQG UVmMWGDWpQHWH

SHVW +RQYPGHOPL 6DMWyYYiOODODW

7$18/0E1<2.

&3$3i $] HUGPO\L pV D KRE¥MWRW]DBD $] HUGpPO\L pV D KRUYIW ¥ ]PDMPY FVHQG UVp
YyQ FVHQG UVpJ iWYpWHRUHPIiQ\PDHODU\HOHW +DEW|UWpPpQHOPL &|]@PMPpPQ\HN
NRUPiIiQ\ IHO+*J\HOHW DO V] S +8 ,661
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&s$3i $ FVHQG UVp3 pV &N43i &YDED $ FVHQG UVpJ pV N|]L&D]DBWN

LJD]IDWiV &;;9,, pYl V] S +8 ,661
&s$3i $ FVHQG UVpJ2pV D&Y§HIRVDED $ FVHQG UVpJ pV BHQGRYBNOHP W|UWp
RN )*]HWHN $FWD +LVWRULDMYBUHDVLGVN] 2UGLRLVS ,661

$ WDQXOPiQ\ NRUIEELEHOWRDMM}GDSHRWWE KL
HO D 6]JHPHUH %HUWDODQ ODJYGRBHQRBYpGHOBWYI W|OV
VIHUYH]HWW UHQGYpGHOHP W|DWRQ R YEWNY RS RPidH\RV
JDWiV D YpGHU pV D UHQGRJGHOHP SRS F\UR OOV \Q D Ni
LG VIDNFEP®;,, NRQIHUHQFLIMiQ $ $XBGLWNil®dY WIRYK
E YtWHWW pV iWGROJR]JRWW YiOWR]DWD

5< 2 5< .iURO\ ODUPFKDXVVpH WyO D *$ QDU EM HI@GV |
VpJd W|UWpQHVBH Gi®Y FPOMIEP W|UWpPQHWL )*IBWHN $FV
2UGLQLVpYI V] S +8 ,686WDQXOPiQ\ NRUIEE
YiOWR]DWD RNWYEHU  HQ BoX%EHDRSHHYW b LWD DO TRQ
5HQGYPGHOHP WIUWpPQHWL 7XGHR]MIW VR W H QUGG B OGN DY
WXGRPiQ\RV NRQIHU I$QFD S YRWRORWQTEN. [WRQViJL UWF
UL]VWYO 2, WiOLiQ pV %XGDSHY®R® B HU HW Q/I+0UH @ XIG DI
$ SXEOLNIiOW WDQXOPiQ\ DJpHOWDGR D NRDR YWWR Wi® WER Mt W

358, $ GXDOLVWD20DJBR4ERUy]VHI $ GXDOLVWD ODJ\DURUV]iDUH®GYpGHC
V]iJ UHQGYpGHOPL W HVRRIQW BW RN BDHISFWIRCHIDMBE W|UWpQHWL JEIGHWHN  $F\
[QNRUPiIQ\]DWRN ND S FAMRGOIWIY | V] S +8 ,66IWDQXOPi®\ NRUIEEL
YiOWR]DWD iSULOLV P@ %X & B S HYW HQH K V@) RW
5HQGYPGHOHP W|UWpQHWL 7XGHR]FIWY VR W H QUGADI\G B OGIW DV
WXGRPiQ\RV NRQIHUHKQPDDVRU RJDQGHPNE DO EP WHVW O
NRUPiQ\]DWL V]JHUYH]HWH N NPRERSFWRRODWDHQFLIMIQ $ S
WDQXOPiQ\ D] HO DGiV MD RW\RWWO VERYDWHDW W pV iWGR

356, $ 0DJ\DU .LUIOAViJ B&©GY]VHI $ 0DJ\DU .LUIO\ViJ UHEHQGGHIHFGHP W|UWp

YPGHOPH )*]HWHN $FWD +LVWRULDHY3UHDVLGIM] 2UGLGLV+8 ,661

$ WDQXOPiQ\ NRUIEEWMREMR]DWDQ % X 8 PHHVWH G

HO D 6]HPHUH %HUWDODQ 0DXG B P58 @ Y j GHMHRIWOIMDp

YHIHWW UHQGYpGHOHP W|UWRQ R YD X BRPWD\ R\H QIR B

OHP KDWiVD D ;,; ;; V]i]DGL PDPWYU NRQGYHISROHRUMH $

NiOW WDQXOPiQ\ D] HO DROJ RIRWW RWIW FE] YYWWDHW W pV i’

358, $ UHQGYPGHOHP 3:E],-y]JVHI $ UHQGYpPpGHOHP N|JLJD]JDWiNLpV D Yg

LJD]IDWiV pV D YpGHUWHJIND|P¥WRO DWPBiVRG I5M QG 9pEHPRIP-WJUWpPQHWL )s]HWH
D NLHJ\H]pVW O D PiVREHLDWVIGDLJPYGLQLY V] S +8 ,661WDQXOPHQ\

KIERU~LJ NRUIEEL YiOWR]DWD RNQIEFHUW HQ 6 X6GHDRSHIAY Ph®I K

J\DU 5HQGYpGHOHP W|UWpQHWQR VXHEURPHONRAW 7 UGN p

WIUWpPQHWL WXGRPiIQ\RV N R LK DHDA IVV U RpIBW Q D NVDEL

GHOHP NDSFVRODWIQDN YiOBDWR i@ D] NP0 U IN RQ J\D U

IHUHQFLIMiQ $ SXEOLNiIOWRWI/Q XOWPi\V@ M W WH BV D @i R\MDD Ri

356, $ 0DJ\DU .LUICAL &WBBEEG-y]VHI $ 0DJ\DU .LUIO\L &V HQH® ®YpGHOHP YAH1H

UVpJ VIHUYH]HWH WpQHWL )s]HWHN $FWD +LVMWRPYDH 3UHDWJGLL 28GL!
+8 ,661 $ WDQXOPiQ\ NRUIREW YEGIWR]D@/ P6XGDS
WHQ KDQJ]JRWW HO D 6]HPHUHH® MUJWW®PQBWILD JYO®R B H
7iUVDViJ iOWDO V]HUYH]HWRWP ilOH RG WREH 8 H A QWF|LUDAVRQHR
HiVIpO pYWL]HG QHP]JHWL UHQGW R®MOW]R G} MG B V@ Q
.7 NRQIHUHQFLIMIQ '$ SXEOiMNMDW tWRQX\O PE Qrtt I¥]H M@V D
YiOWR]DWD

356, $ FVHQG UVpJ PDJ3BW,-y]VHI $ FVHQG UVpJ P D J\DHRIREW GIHOW PUW pMy
RUV]iJL WIUWPQHWH )s]HWHN $FWD +LVWRULDH pWHDVLGLLV2UGLQISV +8
661 $ WDQXOPiQ\ NRUIGHEHFABDMR]DWD %XGDSH'
KDQJ]JRWW HO D 6]HPHUH %H UW @ RE V0D ARG RPHQ\RWp @
ViJ iOWDO V]HUYH]HWW UHQG®YN &8 HLFH W FUL D8y R bl RV]ID WiC
FVHQG UVpJ $XV]WULD 0DJ\DUIRDQ]ibRQ 0 LI D BIRWNH] i JRX
‘FtP& ;;,9 NRQIHUHQFLIMIiQ $ $OEDG N OWD W ERVERX)
E YEIWHWW pV iWGROJR]RWW YiOWR]DWD

=$8+$5$] 2V]WUIN ODJADU GR&+$5-y]VHE] 2V]WUiIN 0DJ\DU ORQDUFKLD |UIN|V W
QDUFKLD |U[IN|]V WDUWRPEQ\DEBOREH@BYWGEBWRMW|UWpPpQHWL )+ HHGWHN $FW
UHQGYPGHOPL WHVW e OHWGHIQ LPX | V] S +8 ,66IWDQXOPi®\ NRUIEEL
YiOWR]DWD iSULOLV B@ % X &) B S HVUW HQH K V@) RY
5HQGYPGHOHP WIUWpPQHWL 7XGHR]FIVY VR W H QUGADIG B OGIW Y
WXGRPiIQ\RV NRQIHUHQPDDVRU RIDQGHPNE HHO AP WHVWe0
NRUPIQ\]DWL V]JHUYH]HW HN NPRS F WRRIDWDHQFLIiMIQ $ S
WDQXOPiIQ\ D] HO DGiV M D RW\R WWO VERYDWWHDW W pV iWGR
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=58+$5$] RVIWUIN URQG Ygs6460-y]VI$] RVIWUIN UHQGYPGHOPL PREH@® W|UWpPQHOPI
PL PRGHOO W|UWpQHOWPILGHOMPUMIUWPQHWL )e]HWHNU GIEFQLFY4LVWRULDH 3UHDVLGL!
S +8 ,661 $ WDQXOPWR]DNWDIEEL VIHSWHPEHU
PQ %XGDSHVWHQ KDQJ]RWW\BIO BH QIGIPHIHHO th P WY D\U pQHW
7XGRPiQ\RV 7iUVDViJ iOWDO Wi QWM]H WX QRPQGRAG N R & PH W Hu
FLDVRURI® WQQWMWLAUHQGYpGHOHP KDWIMDUBQGY.p V]i]DGL P
GHOHPIP ; NRQIHUHQFLIMIQ $ S>OE0VY NVO Wt WRW WO Ei ¢t B H W
pV iWGROJR]JRWW YiOWR]DWD

&,..(.

+$/E6= 2 +$/66=,PUH $ N|]LJD]JDWiVL HV]PpN IHMWXJDWH O0DJ\DURU\
9,, pYl V] S

.e=,5%$72.

&$371$ 0DJ\DU .LUIOVL &V&@LBE&VDBDODJ\DU .LUIO\L &VHQG \DMXYFILGIWXVL pUWH

Uvpld NH]pV 07%$ 70% %XGDSHVW .p]LUDW
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6=87 2 8WDVtWiV D 0DJ\DU .LUIO\L &XHE@® WWWJI V]iPi&HV WL

JQ\YQ\RPGD ODS\DWRUV]iJL 5HQGHXHWHN 7i0a
S
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©, WF 2 :,, WF D PDJ\DU .RURQD RUVDIONR QW D ]D O)IH@W piJ3HO X U
W|EEL RUV]IJRN N|[]|[WW IHQQIRUJy N|]|L@WEHNE YLV]RQ\RN
QHN PyGMiUyO

., WF 2 /., WF D N|]JW|UYpQ\KDWyViJRN UHQGH]pVpU O
:9,,, WF 2 :9,,, WF D N|]VpJHN UHQGH]pVpU O
o WF 2 :: WF QpPHO\ YiURVL W|UYYPRUKDOWYViJ PHIV]I&QWHWp
.. WF 2/, WF D N|]JELIWRQViJL VIROJIODW V]JHUYH]pVpU O
. WF 2 . WF D 0DJ\DU .LUIO\L &VHQG UV pMRIDIWDOIHOW [UYpQ\
UXKi]JRWW YiURVRN N+O pV EHNIWRU-OHWHLQ YDOyYy WHOMH\
i WF 2 ;. WF D W|UYpQ\KDWYViJRNUyO
., WF 2 ., WF D N|]VpJHNU O
., WF 2 ::,,, WF D E&QYiGL SHUUHQGWDUWI{VUyO
,0 U 2 ,0 U D E&QYiIGL SHUUHQGW DWWV pyHWEYp SWHWp
VH DONDOPIEYO D Q\RPR]y UMQWpV]p KB \ERRNi WARW WHSW DVt W\
JVIEDQ
%0 U 2 %0 U Q\RPRJiVL XWDVtWiV D JHNQGPL KDWyViJR
V]pUH
%0 ,0 U 2 %0 ,0 U D UHQG UL E*QWHW HOMWIWiVUD YRQDWN
EiO\]DW NLERFViWiViUyO
%0 ,0 U 2 %0 ,0 U D UHQG UL E*QWHW HOWDJiIVUD YRQDWN
EiO\]DW NLERFViWiVUyO
g6=0,1 U 2 g6=0,1 U D N|]LID]JIDWE&VLWHEMUUOV \HYOKHU ;; WF
+ DLQDN pOHWEHOpPSWHWpVH WiUJ\iEDQ
o( U 2 0(U D UHQG UVpJ iOODPRVtWiViUyO
%0 U 2 %0 U D 0DJ\DU .LUIO\L &VHQGOUWL EIO®WD D 0DJ\DU
PL 5HQG UVpJ YLVIRQVIQDN UHQGH]pVH WiUJ\iEDQ
%0 NU 2 %0 NU D FVHQG UVpJ DONDOPD]iVD YiURVRN WH!
%0 NU 2 %0 NU D 0DJ\DU .LUIO\L EOP@®PI&NBHQG UVpJ WHU
FVHQG UVpJ YLVIRQ\D D UHQG UKDWYViJKR]
%0 NU 2 %0 NU D 0DJ\DU .LUIO\L &VHQELJW»Q pV UHQG U

ViJL VIROJIODWL YLV]RQ\iQDN V]DEiO\R]iViUyO
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$ 0DJ\DU .LUIO\L &VHQG UVpJ OpJL YRIJiI®DWHWILU DY N|]~V

$ FVHQG UVpJ PLQW NDWRQDLOD J WAWHUS B M W WH G H /G 0 G HOHPR.
FLIOLV V]JROJIODWL iJDNNDO §$i0PDFFEWRWXH MWHY WHOWW B W
NH]GHWL pYV]i]DGRN WHNLQWHW pEMH QKL \L]GA® @ HO VilUR W DXV ]yHL
D :,,, V]i]DGLJ YHJHWLWy®LXWMDQ PiU *HQGDUPHULH QpYHQ Wt
JUDQFLDRUV]IJEDQ D]RQEDQ D JYLHG PN WH i M HG K X6 WHOMH D & F/&IN
'9,,, V]i]DGEDQ PpJ QHP YROW V]WNVipDHN VB HFK K@ V KR R\OHiDHDG
NJGKHVVHQ OHJIHOMHEE D ORYDV pVVWp 5\ H@ DI RW Y HWY G R ONW V
] D:,; V]i]DGEDQ LV DPHO\ SH G DNWHNMLQWWHGWL D ®DON Qi | OX
QHQVHQ IHNY YDODPHQQ\L RUV]iJiE D/QHE MY ©HWAWLSNK VMWW D U H C

$ WHFKQLND IHMO GpVpYHO NDSFVRODW®RNQW HN RRHED @ ARHOQ D
V]i]DGEDQ PiU W|PHJHVHQ KDV]Qi@QWWINP&NYHN Y¥]ID VPYEWNHOV
RO\DQ N|JOHNHGpPVL LQIUDVWUXNWH-BDHNLPF LoDV UrEN WW B
V]IHPpO\ pV iUXIRUJDOPDW ERQ\R@IARWYW WH WM HD R HUHAQRAV M ||
WHWW IHO+J\HOHWpPW pV HOOHQIHD&pWt WM W B ¥ QA HOMVLO P]i WRE

OLYHO D NRQWLQHQWIiOLV UHQGYpGHOPLUFARGHO JHN TH Y KF
P&N|GQHN D YiURVRN N|][WWL WpU\pdNH K DSVHiG/INJ WDp B)HH R B WW FENQ
OHPV]HU&HQ D] ~M N|JOHNHGpPVL OHKHMW VPpPHD IFVO+Q'GH O M WIHNH
WHN $ W|PHJHV V]HPpO\ pV iUKNHOGOYW iNV]N P|ONDOBHWNHQ H
VPYHO PHJ NHOOHWW ROGDQL D]RNIQDMJEDNY]ELOW P@WI|T Y p®A H(
D KDJ\RPiIQ\RV FVHQG UVpJL VWUXNW NDIXNPBWON Q (LhlMYOWHINV H I
KRJ\ D FVHQG UVpJ WtSXV~ UHQGY pG HDNWV ] ROM /B H. W BIDIM Qv BvH
DPHO\HN PiU DONDOPDVDN D] ~M KHO\]JHW NH]HOpVpUH

( IRO\DPDW YLOIJYLV]RQ\ODWEDQ J1Q\pD ODJIYPUEHPHDW FY O (
O\L & VHQG UVpJ HVHWPpPEHQ DDWSHIEALSOQ W V\H]DHN \G] RO ild® W L; i J Vi
D NpW YLOiJKiERU~ N|]|[WW NHU<OW VRU

$PHQQ\LEHQ D WIiERUL FVHQG UL V]ROHQRW WV LN NN.JR B QiHOFE
UIEDQ ~J\ D WIiERUL FVHQG UV pJQMLOY.p D HRHUEYW L ®H Y ] B K DGR
IHQQWDUWY V]JHUYH]HWHNpPQW ®|WWH@@WVHIQHN,, LD HWGED ¢
ODUpPFKDXVVpH QHN H] YROW D] HJ\HNYLHQ R ® W DG BAMDR UL NFpAH B E
O\DPDWRVDQ KDQHP D KDGL WHYpNHQNYpNNQ L\GHGIHDWIK R$ RRE
UsOHWH pV D KDWiVN|UH D]RQEW\Q i IRKNRPDW R Q QL NLIN-RUNIBITS W VI
$ WIERUL FVHQG UVpJ WHKiW OHIDWQM BHEBE NL &/$H{IUEHDHINAN] DD 1/
&VHQG UVpJQHN YROW PpJ HJ\ V]DNVM B JID KWW i W p®DLO AY HOB

W O LJ D 0DJ\DU .LUIO\ViJ ~W-OHQpO N [WWO/HM CKDKDIW DL Q
WRWWD PHJ $] HOV YLOIJKiERWWDWWiiQJDWRQEP ¥ JH]WY B] W pROJI M
FPOMIEYyO XJ\DQLV |QiOOy KDWiN NL]BVOD JATHU YIH] HONIH Wi ® O D NIW

1HP IHOHO PHJ D W|UWpPQHOPL WpQ\PNQWHNM]BJRQ WM MWHUHMHG
EDQ LOOHWYH NRQNUpWDQ D ODNIDDNL]LUyO\RJ&VE D SMDLEINI HKOY
OyJLiMD V]JHULQW 2 ~J\QHYH]HWW F\WMS DIMDHIH W YUH @ (§ Y H@HEORIG
IRJODOW FVXSiQ PDJIED $ 0DJ\DU .LUQORP RMWHQI®R WMEDMHQ GH
KRJ\ NpV EE iOOtWRWWiN IHO H{QGDU VPR Q pi@ DWGE H\DEH R QD QWE W
UHKR]JWIiN pV MyO P&N|G|WW 7pPiQNL VPSS RDWM VEY O \D [\R|QEW IQ
FVHQG UL V]DNV]ROJIODWRN 2 DPHO\HRNO Qi0DWJYE HBLDON ] BA] RNOR
WHNLQWKHW N 2 NLDODNXOiVD pV WHYpNHQ\VpJH EtU MHOHQW

$ 0DJ\DU .LUiO\L &VHQG UVpJ N|]~WL N¥MOHNH GPMWL Q\| RO BN BI'E
W PXQND Q\RPiQ 2 PiU EHQ OHWEBQ XD WBNRUIJDOPDVDEE XV
N[]~WL N|JOHNHGpVL V]ROJiODWRWD HDOHYi pM\\/HBW W RIG NU D UNVXIE DIS &
EDODWRQL pV D EpFVL XWDNUD WHOMMNIGGP WL FMHQIE U KIWR M N
GDSHVWHQ 6]pNHVIHKpPUYiURWW pV *\ U|WW

(NNRU PpJ D FVHQG UVpJ N|]-WL NLOGIMWNENMY FOHLGDUWSTDUS L
UHQGHOWVpPJpEH WDUWR]JWDN $ N|]RGIGBGRKREYV U \QHNGIM GRIO BR W

$ 0DJ\DU .LUIO\L &VHQG UVpJ IHQQOOWIN IDGW NI JRREIJI QDHPWK DiV JWEIDWILQ R O
IRUPINUD DJRQEDQ D N|]pUWKHWPVQROHY M HN. @\W N @R V@8 MDLQN WHU
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VIHUHOWSN~IMi ¥ JROJIODWL iJ WDJIJMDL W H WD P-Q | ©DIN NWMWW| WWKY® R €
VLNHUHV HOYpJ]pVH Q\RPiQ NH]GKHWWpN PHJ

$ N|]JOHNHGpVL FVHQG UVpJ IHODGDWiW DONRWWD

D N|]JOHNHGpPVL V]DEiO\RN EHWHNHRG W VQ DWH IQGOIH@ Q\MD/BHW D/ D |] O

D N|]JOHNHGpVL EDOHVHWHN PHJHO ]pVH

HOV VHJpO\Q\~MWiV D VpU -DWKHNRYGRNERGINOOtWiViUyO Y

EDOHVHWL KHO\V]tQHOpV

D] XWDVRN V]*NVpJ VIHULQWL ~WEDLJD]tWiVD

$] XWDNRQ pV N|JYHWOHQ N|JHO*NEHQ RHEHD OyNNRW NEi&JEKDWWDBII
D NpVHGHOHP YHV]pOO\HO MiUW ,O\HQNRIPKEWMAPGN]HNV pD H ¥ BAEEN W
NHOOHWW DGQLXN D WHU+*OHWEBIHLQWPHWEBHNVFFOMQEYO UVQHN \

$ N|]JOHNHGpVL FVHQG UVpJ IHMOHV]WpNMpMB\DQFE¥DQG NHEHDWDY R
EHQ OpWUHKR]RWW 2 KtUDGy Up\W|DHIWHB N|PNOI\® B DV ] VOOWW QWG H |
N|JOHNHGpPVL V]iUQ\DW KHO\H]WHN W] RORPHWI GDBEBGEY ®RNMB DC
JPEH NHUsOW

$ VIJHUYH]HWIHMOHV]WpVKH] NDSFVROYGYDQUWPRWR ASMUHINBiUF
V~ NLV JpSNRFVLNUD FVHUpOWpED® W PRONIOD WY Jig S MI W&W B NF jNDM
DXWyMDYtWy P&KHO\W LV OpWUHKR]WDHQ GCOOHN QpS RiRF 8 HESD U NM P
QHO pV IRJRO\V]iOOtWy JpSMiUP&YHNNHO LV E YtWHWWQpN

$ VIHUYH]JHWIHMOHV]WpV N|YHWNWRUB pS F\E HRON NGHUN COVNLR U W B Pl
J\DU .LUIO\L &VHQG UVpJ V]HUYHMWUPEHDHW PQWM N VAVD OFHMA QYGl JWH WH O
QHN N|]JYHWOHQ+0O DOiIUHQGHOW ANWDNNHGWH pY B}RD/GW RN ]\
KLYDWDOODO P&V]DNL DORV]WiOOUBIG @ p\pUN|]pWHN|KQHNE G pAJ LU
QRNViJIJDO LV UHQGHONH]HWW

$ IHMOHV]WpV N|YHWNH] [i]JLVIEDQ LHEDIY NDHK+*ODG YR W ]pWYiOHE
UD (NNRU KR]WiN OpWUH D] |Qi®RY B|NHNHNEHE LVRVEWHD® U[N Of
PLQWHJ\ | YROW pV D V]DNV]ROJi GQIBMIO NIHNHMWW $ N pIOMHIN IP& v

WiO\ P&V]DNL DORV]WiO\iW %XGDSHVWUH WHOHStWHWWpN

$ P&V]IDNL RV]WiO\ IHODGDWiW NpSH]WH

JpSMiUP&YH]HW WDQIRO\DPRNPVDDWiVD D WHVW+.OHW WDJMDL

~M JpSMiUP&YHN iWYpWHOH

D VIROJIODWL JpSMiUP&YHN MDY UWDD DO N B PWJ PWHWE N Y PHOD N YW i V

$ JpSMiUP&YH]HW WDQIRO\DPRNRQ D WHWRW OFHFRMWLR WNDH B piN BIiRJJ F
PpO\ pV WHKHUNRFVL YDODPL QM tYX® PEMAD QY R PHIVP R QUWp VYW YJHHY
NHGWHN D V]JROJiODWL MiUP&YHN HWUY NHDHNWLPANHEE WD F &M |\ GRN NDId
HOV VHJpO\ NLNpS]pVEHQ UpVWW48VWHN|]®B®BE hQW F/OH\QIEMUW tW R H
V]*NVpJHV LVPHUHWHNHW LV

$ N|JOHNHGpVL MiU U/[N ~-WYRQDOD V Pl N\\H MWW W N PY R GBVD Q$i @ &
StWRWWiN PHJ $ JpSNRFVL «OG|]pWMWFFHGLOMWRW RON i GD M|l OLHINHH\E
QHP yUD KDQHP iOWDOIEDQ S LyKUHDQ NN B D [p W BQ \W W NCHQ PWADW HDV D
ODWXN PHQHWYRQDOIKR] N[JHOL FVH®G@pW NH WHQ/ MV][ENOK MME WipWKp ¥
YHKHWWHN UpV]W

$ 0DJ\DU .LUIO\L &VHQG UVpJ ¥DUOWD NPpROYIMDIKLIERD ~ N|]|WWL
DODNXOWDN NL D] HO ]JPpQ\HN D]R @ED QO DHIO \$] WHLOD | HKV BER UH-Q J RYQ
NDO HOOHQWPWEHQ D KiERU~ W |E B p D H G\OKD WIDyO iRDOA KIlE RIB-WY iHP §
HPEHUHN pV D] DQ\DJLDN WHUJL@ M B\ PU QUBM Q)R ®RKR VDR WHD MW N H]H
PpQ\HN PLDWW 2 PiU QHP FVXSiQ D] DQ pBIH & QWD [NW ik/DRHOAM DE $ G W]
SRURGWDN D WROYDMOiVRN UDEOiVRN

OLYHO D 0DJ\DU EOODPYDV~WDN OE9pYgHQHOYQQIWRW WD B\ iR/H @
iQ\]y iU~FLNNHNE O D]pUW D YDV~WEHR NGO t®®i)NR KONR N R RENDVQ D
NRQ YROW J\DNRUL D V]iOOtWPiQ\RN GN}DPJi OY\DD/ ~ VAH/ARNWH\E BDQ \ K U\
QpON+O|] KHO\L ODNRVViJ WDJMIVLRBN [$]RIHMD @\ HA YFD/X YO B VIXLC
ViJ YHVIWHWWH HO D] |QXUDOP W HO KB W~ WKt WIR@/O WRi @\HRN & DDDI®
YDN pV]JOHOpVHNRU $ NDWRQIiiN @HPPUQITRANWMDHI & pWRDO HMHYy ®] $ NI
HON|YHWHWW Gp]VPiOiVRN N|[]*O N<O|Q|VHINOHD/] N YDR/GWRK Y H\D]@ OA
IHJ\YHU]HWW DODNXODWRN WBBNMDL FVRSRUWRVDQ YDOYVtWRWWD
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$ 0OE9 D KIERU~W PHJHO ] HQ ORSiVRNEQBJHWDE D Q Nop\W W 6
QD N|U+OL |[VV]HIJHW ILJHWHWMANL NiEDVP BtW p VANOON y (N BY RO\D
0DJ\DU .LUIO\VIiJEDQ D YDV~WYR QDMDMHI NHERN K ilOG/ [\WD)\W R W D @1
GHN& pV D YiURVL YDV~WL SiO\iN KRWW]iMR YV ]E HMDAN-WPYRRIQDO
W|UWpPQHOPL ODJ\DURUV]iJRQ

$ 0OE9 D EHOV V]DEiIO\R]yL V]LJRUt\@{VY @O/ p& HRX QIN DVIJHO CH Q/H
IHOWPWHOHLQHN D IHMOHV]W } U EQHOD K HO W HUHV N 6V ph G\ WO D WG
QHP VRN VLNHUUHO $] HJ\LN OHJQD WREE KQHE\D VN RIWD YO EEV
| FVHQG UUH OHWW YROQD V]+NVpJHNYBPWJWDOWM OMitWDP ipQ\® M N
DJRQEDQ QHP YDJ\ FVDN UpV]OHJHVHQ iOOW UHQGHONH]pVUH

$ KHO\]JHW NRQV]JROLGIFLYMD Q\RPiQOB NHW-OML IF \PHHQ 8 AB/MDQ G
SLUHQGMpPU O PLYHO D PHJYiOWRYROW KHOYEW PLDWW DUUD

$ 0DJ\DU .LUIiO\L &VHQG UVpJ WL\DOWI] NOVDYRJRQEERUHQORA
OtWiVRNUD YRQDWNR]y WD SDV}WDUOMDKY D LN O L|GAH WA BISIRV | WD DD

$ PiVRGLN YLOIJKIiERU~ NDSFViQ D]RIJED@VLWROWI KIE RU-U BH §
YDODPLQW D KDGYLVHO RUV]iJRNRQ@VN RVDEE+ WLp WIHO® t WU\GRINN {
WpINHGpVHL

$ 0DJ\DU .LUIO\L &VHQG UVpJ YDV~WHWNWRM WD VR.i WRHEH. QI G YN E
HO WW LV HOOIWRWW D]JRQEDQ H] ¥ RADHAY [R\CH Q QY pAH B piNOHNY. & VKR
WiVD pUGHNPEHQ N+O|Q V]JROJiOWWIR JQ@pWUHKR]iVD LQGRNROV

$ WHVW<OHW V]HPpO\L iOORPiQ\iQNNWELIWRAM WWEHMHERG N
2 D K~V]DV pYHNEHQ FLNNHN LV PHJME&OS$ Q\BMNWE 8] WRYGWI V p J
SHGLJ D WHVW+OHW EHQ SXE O LDNLOWVOW RDOP B]R®IIODWL V

$ YDV~-WEL]JWRVtWiV FpOMD QHP D]VHRGW VKR J\RID \OPD R V LI
OiVVRQ HO D PDJ\DU YDV~WYRQDIHDWW HIPV}MW EY.PWR WOW WM JIHG | E
PHJKDWiIUR]JRWW YRQDOV]DNDV]UD HMWHUHMH G H@ \K-RWHER YWARRWMM
LOOHWpPNHY NHU<OHWSDUDQFVQRMNMHHQ GRHIVKRW W HH PO \ B R W DS
YDJ\ N+OI|OGL iOODPI N 2 YDODPRLQW W SHPOLOOW P i QL& & HWWHW iy E|
YDV~WEL]JWRVtWiVW $ YDV ~VDE-]WRROQW/DWR D|Q VD] HY LRAWMH Wi
YHWOHQ NJUQ\pNpW LV iW NHOO HW W DNRD WO LD $PM-OVRPSVANN I
Q\HOWHN $ SiO\iNRQ 2 D WHUHS GR RERO] B WWy®D IpYIDHQ | ¥ pQWA
ORPpWHUHV VIDNDV]UD YH]pQ\MOWWMNHYR®WDMW $ MiU U|N Np

$ YDV~WL P&WiUJ\DN U]pVpUH BHEIGR\®W R&W WD FYIPN N
NJUQ\pNpPQHN D] iWNXWDWiVD FpOMi®Wy®UKDYH]P Q\WINWHRI U$ Uy N V-
OHWsNUH Et]JRWW WHUHSV]DNDVW QBSSHOHR 6N PYREG\G DN HEHHM
MiU U IHO*J\HOHWPpPUH EtJRWW \WHWHSV HDONDID]Y B HHI UH § Ny GWH JNC
HJ\PiVW N|JW IHORV]WYD D] U LYW HGDW W tTR WMD M RVRGHW.H W |
QHP YiOKDWWDN HO HJ\PiVWyO % M B VW-RACE/ PV RV tWV {1 XN UE t][RIWNA \
O\DWHVWHW PHJYL]VJiOQL D] HYLHYAO BUHY Q) RQJ HIIN|/RHNOME BIH G |
WRYIEEi D J\DQ~V HJ\pQHNHW LJD]ROWWWQL pV D SiO\DWHVWW

$ YDV~WEL]J]WRVtWiVRN VRUIiQ D FVHQI W\ 3P DY R D W-DWL P
PLQGHQ N|UsOPpQ\ N|]|WW V]iPtWKDW W DYiO% 5QONDOK NV KGi O\ IV \R
SiO\D U|N V]iPiUD UHQGHONH]pV U HV KOW M) iFOKD VDW/N V§ HYCRHJ B @ ¥
EHQ HO tUWDN V]JHULQW 2 D WHUHSNMULB®®O pi\WiW FDQ NP @ \M QN H OO @
SiO\D UW D KR]]i WDUWR]y Ki]]B3ONpW W HOiHNKNHROJ W N 0 HV8 YW HIQG
YDV~WL SiO\D UNpQW KR]JiYHW OHJHVHQ | W IRJIODONR]WDW

$ YDV~WEL]JWRVtWyY MiU U|NQHN DH yUHTHMWHW YW X D @ BD\G LVWH U
] HQ NHOOHWW HOIRJODOQLXN p\OPQVJEUBQFYQQ pi@N-EDOD [N WD KK
WpUQL D] UVeNUH $ YDV~WEL]WRYQWWWW HYH® 6 BSHMUW QRO
YHW NpV]tWHWWHN PHO\HW IRO\DBWW®WDN QD WHN EHQ /QDS I
WHWW YDV~WYRQDO PHQWpPQ HOIW HUBW FQHRGHZ U Y B @ N0 Y PD/N-DWE
O VHN KRYD pV KiQ\ MiU UW NH QQNWD\G P\DH Wi\ HDO BILFW R Y t W HVUEYD
Q\tWiViW PHJYDOYVtWy SDUDQF VEARNW Mi W VI) HRA g YWH Qhd N/| WYNHH MM |

$ YDV~WEL]WRVtWiV WHKiW HJ\ HHUNLHPPHQA VK D R Q @ RALV Y R-Q DD
WiViw MHOHQWHWWH FVXSiQ

( PHOOHWW D 0DJ\DU .LUIiO\L &V HQHOOVWRWWHPF@OQH Y& DHRAPW
VIROJIODWRW LV (]JDODWW OpQ\HNpEHHR B Y DWi-IWU QVO [RUPWHND WYPHN
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V]iOOyNDW D] iUXIRUJDOPDW Nt \WodlJW HMIi IUMWHDOBI INAXHE@ N B VO IPY QJ DN |
UHVWLW LV $ YDV~WL V]HPpO\]HW EPHK QONHIMHBD NHH® OBYADW N R PK W W Q I/
V]DEIiO\RNDW PLQGHQNL EHWDUWVR \hkd\NDYHVHKKNN @ B & WW ROVDQ KI
DPHOO\HO D] XWDVRN EL]WRQVDIOWQ Y JOMW VM ]P O R WEHOARKPH VDW Bl U W
$ YDV~W+J\HOHWL V]JROJIODWRW HOW WY FIVHIDBEF ¥ VR N RN N'HHWp Q | R
DPHO\ FVHQG U UV|INQHN D P&N|GpVL WHU-\DHWD @ WDV ~UYNDBIRP FX
HJ\LN IHODGDWXN OHKHWHWWtW pWDHV ~3/WJ \RHOIHVD L] H @ O 11 GODHA WHH O Iy
ODWL LGHM«N DODWW D] HO tUW PIH @H\M QREQND OMHNR Q HDO DJHRWM W RINO @ '
D] UV+J\HOHWHV D MiU U VIROJiRDWWED G hi®WNWD V $ NFR B PG JK MW UL
D SRUW\DV]ROJIODWXN VRUIQ D YDWUY B ) HGHW] D NAJHDH QG N\H WOi O \B B
~WiOORPiVRNUD YRQDW pUNH]JHWW LOOHWYH RQQDQ WiYR]JRWW
.L]iUyODJ YDV~W+J\HOHWL V]RONiDEMOBJI M UQU W] W H]p G\GIITHEp B V[T
5D]]JLD HVHWPQ LV YH]pQ\HOKHW DR GIW HWDE/H @/ O \BID]H W E DMJ W pV [(E E
O\L iOORPiQ\ N|JUPE O MHO|OW pWDNJIL D LY®H/M W BI\ HSO H V] LNDi 1$ WD Q F V
YHWOHQ DOiUHQGHOWVpPJpEH W DXIDW R\WRWAW OCH WD W WM I\ 6 ONHHWL HVD O
PLQGLJ NpW | V YROW DKRJ\DQ NJWDOLEDNPW FVHRGW MiU U|N OpV
$ 0DJ\DU .LUIiO\L &VHQG UVpJ D VNBIOHWHEL WYR IW0 B W pAVH © D AW JF
JHWW V]iOOtWPIiQ\IHGH]HWL pV ROGWBIORIQ \RW prMHWHN ELVQ Q \E GIGMXE
NLQFVWiUL LQWp]PpQ\HN YDODRNQWD JORHEEPE pRY FDI\QNUANPN A DG |
V]iOOtWiViKR] D FVHQG UVpJHW DGWN@ B HQPLQpRNE EL DMK WWHWINpY H
WHN D] LIJpQ\*NHW D | VIROJDEtUYKR] @\P MOWR W WQ® QPPN GWillKEP D
WpN 6+UJ V HVHWEHQ DJRQEDQ RVYNO®W ONQPIRH]V IRUGXOKDWWDN C
$ V]IIiOOtWPiQ\IHGH]HWUH YH]pQ\HOW F\DHHQIGNU /O bl WY HINH Q L BIO i.
WpQ V]iOOtWiV HVHWpPQ D MiUWW EPjWRWWQ LDRBE W WO B VORI \ | H
.LYPWHOHV HVHWEHQ ORYRQ YDJONHRIQNISH G RIHWW B tYi LbkQH WOWH B
D V]iOOtWPiQ\ NRFVLMiW 9DV~WLWUQBNVXV\BEQBWHERQDDFNRBGLED (
QLD PLQW DPLEHQ D V]iOOtW P iAW \VHOKHMHD pHEW pIN] WG HY L G WiiQi O
WRWW pV D YDV~WL NRFVL |&VHIQWQRHQ W R OWYHP P OMLUIi QOVR B i @ D & DWWH
UINNHO ITHO NHOOHWW YiOWD Q IFVHING W LMVJi QO VF R DN N-LGIR HO WU IHr
1iuUyODJ NLQFVWIiUL V]iOOtWPiQ\RN BVWHWHESQ WDIHXHWOHRWM Wi L H@I H &
ODJIQYiIiOODODWRN UpV]pUH V]iO®tD/RPNGRWHGHEHW H \R & WELQW B Wt \W T
JIODWUD KiWUIiQQ\DO QHP MiUW
ODJIiQFpJHN pV iOODPL LQWpP]PpQ\HB® MJ\OOiWWiQ\I\MBE HMWNNY R X
PHIJWpPUtWHQL D WHVW+OHW LOOHWEpPQOW® HI@\]DWIEDQ IRJODOWDI
$ YDV~WL FVHQG UVpJ IH®IRGt WL DRFOWN QWQ BRORPNP\~ FVHQG U F
HUHGW DNL DNWtY V]ROJiODW.L BiO\D 19 WOV D\ FARLLQ] W pOR.XB FVHQC
0\iQ LV WHOMHVtWHWW V]ROJHPIDWRW]BW EBEHQYDQ HhOY QN H®I ki BRD}
V]iOOtWPiQ\RN Gp]VPiOiVD WHUpQ iNVIRIGAMN X OGN J ® HEKRIJ ~K N DW HVB V I$
YDV~WL V]iOOtWPiQ\RN VRUVD IHOPWWRNHI@ B]VNW ] RIQ UiWw DLVQIG RIN @ @
IHOIOOtWiVW LQGRNROWD PpJ D] LV ERRRAVB PHRNPyp @ RHAD B/RQWHRV/N KY
VIRU QHP OHKHWHWW PHJiOODSNWDEN] G tJF\VDH Q/GI We OWHW N N Q] YW HIV
QHP OHKHWHWW LJD]ViJRVDQ H®RWPWNPI Q( HPNH @ORIRRWYI \DD YRV \-DVQL VE
D YDV~W P&N|GpVpKH] NDSFVROYGyY 2 HUPHENWO G HW LV W.D g @ THO @/H
NH]WHN
$ YDV~WL FVHQG UVpJ .9 PQ NHJEWH HQ PiPRINY G pV pri O ( N¥
G HQ D YDV~WL FVHQG UpJ OHHQG V]HPp®WIL KPQRBRY\i\WD [ | RO \IVFF
YHJHWHN %XGDSHVWHQ $ WD QDRHDUVIIRHUMWMNEMEN DD KDHHOQIG WY N B\
KDWyViJL WHU*OHWpPYHO pV DQ® VN UHO RWI]IWWVYHYUD/G | BWH OV I REY Gi\
$ NpS]pV G|QW KiQ\DGiW D 0DJ\DU .LUDQRYVQRNYEGI LN O RP R B9 ST
PPUQ|NHLQHN D] HO DGiVDL WHWW pN NHP BH Q HRLP R HyJ LS\DRUHDUQWVF Y W R/ W
FVHQG UVpJ OHHQG PXQNDWiUVDLWOPMWRNNERGNDOOMNW YIHN B DE& W B
IDQJMDLYDO DPHOO\HO D W|EE MHDQNVEJIY N YMRUJIMGRNVI V VIPMRINIH &/ KR
$ FVHQG UVpJHQ EHO+<O D YDV~WLW WHOB]HWMW HJIRHQY @O FWH QX'
O VpJ N|JYHWOHQ DOiIUHQGHOWYV phJp% N GADISBIW WIURHWY W HID N $i WKIFON p\N
SDUDQFM@RBND/FVHQG U UQDJ\ YROW
$ YDV~WL FVHQG U|N V]JROJiODWXNDIW HO HE VXKOBDMD pW HQ YWHIE
NpEHQ D OE9 D YDV~WL FVHQG U|NHWWHUMBE] BY WDOWPHYOQNW NR
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pUYPQ\HV VIDEDGMHJJ\HO OiWWD NOYDSOYD VYWD G QPG LOWpD @ p
WHWW YDV~WEL]JWRVtWiV LOOHWMB OtBAP+Q\IHEBHW KD O/DOLPQ)
V]I&QWHN PHJ $ YDV~WL FVHQG U|N PROSDHWWJIHODERWW D Q\F
$ YDV~WL FVHQG UVpJQHN D VRIDOi O PW D IFHGDAG DWW O O WD NHID
D YDV~-WRQ HON|YHWHWW E&QFVHOHWRRPR\HNHW PHJDNDGIiO\
D YDV~WL EDOHVHWHNHW pV URQJIIDiIVRNDW PHJHO ]]H YDJ\ I
D UDNWiUDNEDQ pV D YDV~WLVRNOGMWEQRAREPR W UWpQW C
D] XWDVRN V]HPpO\ pV YDJ\RQEL]JWRQViJD IHOHWW UN|GMpD
$ N|[]~WL pV D YDV~WL FVHQG UV pJ LHBH\WINVHXD FEpMQ B M RN |
NXOW NL DEEyO D KHO\]JHWE O IDNDGHKHWQK KWV iH]LHY HU UPHWY pi
VIHPpPO\ pV iUXV]iOOtWiVEDQ E HW KGMW|MWO W HUMH B/HIWSAHHG DI \VH O I
PHIJYDOyVXOy HOOHQ U]pVeNHW pV IHO*J\HOHWsNHW
$ 0DJ\DU .LUIO\L &VHQG UVPJIHWHW pER®IFHUWEHQ PiV YROW
YtJHLQNUH NLWHUMHG UHQGY pGHO PHOWHY YN HQ QR HDWFRH @ BJ®R
$ Yt]JL UHQGPV]IHWL WHHQG N Y pJQov/ WH GG Y P HROPNL WKH\QMFO K R/
WDWiV~ YROW
$ PDJ\DU QHP]HW W|UWpPpQHOPpPEHQ QG LU SIiRQ WHRG/H\Q]FHHU N S]H W~ \
KDGL GHUHJO\pN KDV]QiODWD D]LEUBLE WL NMWJLJND YGINLH GHEO
Q\RPiQ V]*NVpJ YROW D IRO\DPL KDWy]MWD $BWKDDF U RROMWDINR
DNLN D 'XQiQ YpGWpN D 0DJ\D UNDLSX®WA J1K@GR U DHID DY 9DII W R
GpOL KDWiURNDW $] RUV]iJ KiZUR Psotepdsse B W DIDNRCPG VY BUXYW @V p E +
WiN OpWUH D VDMNiIVRNDW W|EEV gJirMENMEY @ W | DL M|MOH 06 DMMH

IDFWR LJ GH MXUH SHGLJ OL\ § LYQDND yWtpWRWW D PHJ KDWiUI|
$] XUDONRGY ;, iQ i0O0tW R WIRDV WAHIOO D DEKVD @ WUHLY WLIIWO \ [
MyNEyO iOOW pV LJ P&N{G WD :KD&EHW P YR FV]HW DOWHQJ

NRQFHSFLYW KR%RWASEOPREBORP KDGLWHQJIHUpPV]HWpPKRHN D TH!
SHIWH UpV]pW D IRO\DPL IORWMW MJBDL HD D A ORIW B/ L OGN WS PH O |
$PHULNDL (J\HV+OW EOODPRNEDQ UOBHMWGOW PRI LWRIWW QSXKM E
NHOOHWW NLDODNtWDQL $ PRQLVORD MHINGD\ PHQFPOWRE R BD B
WRUQ\~ KDGLKDMy YROW DPHO\ D WHEJMpPHY pdHBDBEHQHWL VE&Q !
PDJ\DU NRUPiIQ\ D 3HVW )LXPHL +DMyJ\iUDMROW LV MFHLENOBD QP
YRQ@0%.2 FViV]iUL NLUIiO\L KDMypStW LDJVISGINRADOR pVWH UDYAHH H WND L
KDGL WLWNRW NpSH]JWHN 2 D]RN Q BNV HPHE O WIHHEENDB ®QW i @ | pyuy
KDMyWHUYH] QHN |QiOOyDQ NHOOHWMD2R I5KBDWIYRPULH ND REIXQ DL
NDW NRQVWUXiOW DPHO\HN IHO*RBEOWIiD @JRE® LA R L.\ BDUR N\DE

WHUYH]pVW UH EHIHMH]WH HINW R$J) GVHQ B WV p & RMOWD KD ¥ND ¥ S
D /IDMWiW /HLWKD .9 iQ pQ BERAMURWRWWIN BtJUHp$ PRQ

DODWW D KDGLWHQJHUpPV]HWE O NIQNWD | QRWHOW O p R \Bl JPEG QSBH \C
VIHUYH]HWH YROW
$ WULDQRQL EpNHGLNWIiWXP OpQ\HJpPEH|® GHILI \D|@ Q WWWWYRIUD f
OpWUHKR]JRWW GXQDL |10RW WH O @/t WR I WWPHVV %<pIFW B B @ DN pi KD RVD
IHO+J\HOWH D GXQDL IORWWLO®iQR PK DM} \D]DBIRMO Y PWIIRO VP LBH
WRN WHOMHVtWKHW VpJH pUGHNpPE HNQi PQRMNJI\ WD\ FP\W JND VO B E\ il
Q|YHOWHN 0DJ\DURUY RO pIUSBHNKIDIWGEG IUHIDWWNDSLWiQIRMIS Y L\
WLOOD IHMOHV]WpV NRQFHSFLYMiWDRMWQW HE CO WD @IV \B W HROONW
SHGLJ HJ\ RUV]iJRV KDWIiVN|U& ¥OHWHQ®BW VY HKRIi VHY DYH M HD QV A &
$ PLQLV]WHBWRQ@IFN 5LFKDUG IUHJDWWNDSLWIiQ\MDYDY OD W
, iQ PHIJWiUJ\DOWD pV HOIRJDGWDIQ(QD®NMRIHRWPIROpV W
LNWDWWD EH D N|JLJD]IDWiV WLHRCH PPV B pWBWY P Q\D Y p JIUH RD M
PLQLVJWHUHOQ|NL pV EHO+*J\PLQLV]WHUL UHQGHOHW JRQGRVNE

$ 0DJ\DU .LUIO\L )RO\DP UVpJHW HO $] A QU HO QY tAURAWM WH W W
O\HWW D]JRQEDQ D J\ ]JWHVHN FVXSiQ | QW LN I YpHU B W J2p Q \ Wy
YiEEi | THJ\YHU QpON-OL DONDO® DHRBW®ABIW HWV]HV HQ |\

$ 0DJ\DU .LUIiO\L )RO\DP UVpJ XJ\D Q] R WWUFRP®REHQ PR IDIEKHDQV WH
D EHO«J\L WiUFD LUIQ\tWiVD D@ \IDW MARVR /KW iBPHIM W B & W ilJREO \
KRQYpPGHOPL WiUFD J\DNRUROW [HOPJUVPH VEDW D § F\DG RIND . D UNG
IHO*J\HO MH YROW DNL HJ\EHQ PLQ& H® JWa\DPUUOKNIO )RD\D PMD\
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NHQ\VpJH IHO*J\HOHWH FpOMIiEyO DUQBKPDLQ. LR OQDLP k@G P\PILHWNLL R
KRJWDN OpWUH )RO\DPUHQGPV]HWD -UpNNBISQWH QW IiRRIN KD WK & i RN
| NDSLWiQ\ViJ KDUPDGIRNRQ SHGLJ il yE HROO UD PIUGLQ/G YWAH b VDLH RivE WQ
WpPpINHGWHN QHYH]HWHVHQ

%0 9, 1 RV]WiO\ DPHO\ D WH VWO HWUND|GlyJ PYJ B WiV pR &IA L

%0 9, H RV]WiO\ DPHO\ D VQHMMWsOHW JD]GDViJL pV Sp

%0 9, G RV]WiO\ DPHO\ D WHM/Q® HW IROYDWHIHOE pV]HWL W

$ ODJ\DU .LUiO\L )RO\DP UVpJ pOpi® ®W KDW LD DY M HY WH-@HWH QUi Q\
SHVWL V]pNKHO\& UpY!l NDSLWiQUAiYIiRBLON YO\W y.) tIR WHDG PIBW \8p .
WiQ\ViJRN WDUWR]JWDN DPHO\H Ne® HWHWW DH CORVR WNRMIWY K] L gW M 1LH V
WiQ\ViJ P&N|G|WW D WULDQRQL EpN H GUNWWi BVSLPVX@ANQ 1 ROND D\ iWRI\G |
EH UpYNLUHQGHOWVpPJHN LV WD UWRIW DN USY B PHIWDOLE H L Wi\ V)HR@ \ D |
GHOWVpJ WDUWR]KDWWDN $ N|U+OPp @GN0 PDIQNp 8W D pirp YN P SHM
UHKR]KDWW®N, V] PHOOpNOHW

$ 0DJ\DU .LUIO\L )RO\DP UVpJ Q\tOWHWHYROMQ\S pYHLD QR 8 &
HUHGHWLOHJ D] |QNRUPIiQ\]DWRN UHGQGSHEWWYy$iJROARPNYV pQ H N ODC
NRU DJRQEDQ DJW D MRJIN|UW D WHKVGALO ROV BIPUXKpH PWQRNt OWW 0 HIOD G [
IVVJHWHWW YROW /pQ\HJpEHQ D6 HGFY\RSKRIMWWRA IW RS @ HQ W LM HV R
Yt]L N|]JOHNHGpVVHO YROW NDSFVRGDNWBDDU NEHI)\ YDA G W DY D] yY t§ W I\
0DJ\DU .LUIO\ViJ WHU<OHWDpPUHLW|DWRQ\EM U\ INYPISWHIW pV pW

$ 0DJ\DU .LUIO\L )RO\DP UVpJ PLQW WQ VOIWW HINYWU H ¥\ VORI KHY T
UHQGV]HUUHO LV UHQGHONH]HWW DGR WO\QOHQ pNJpEBH.Q| ®WR RQD p\F k
DGDSWiOW YiOWR]DWD YROW P HOONW +RyGYR\GWI ¥V RN NDD ND| W Bl O\[DNUE
Q\RPiQ LV DODSYHW HQ PHJ U]|WW IJ]RO\DW WI/MIW RMYHQUR@ DY D H
UpEHQ D PDWUY]VDSND WLV]WHNWQpRPE RV QDWW R WV] DEERWV RR
JRNDW D] DONDURQ N|UEHIXWy ViYRNVRSBWWLYVQWHN MOIW BN KX KD
JHWW HOOLRW V]HPHW YLVHOWHN 1DOG MW @ YOLWH@WH D IJ P Q &/
hQQHSL |[OW|]pNHQ D WLV]JWHN D UDMWMXNDRN 2| RU\DQIFYDO U BQGL
~J\QHYH]HWW AHSDXOHWWH" HQ F\LAGHIO W RN WORPNHND, B WA DL M B W W[IONW
/iVG ,, V] PHOOpPNOHW

$ 0DJ\DU .LUIiO\L )RO\DP UVpJHW D E®KRE]RWWAHIRQ D p GCH R PILQ W p)\!
IRJODOWDN DODSMiQ , PQ 0DJ\DU YHOI @\I0 B RO@Yp G YyRDIDPRQY
VpJ NJ[WHOPNPEH 2 D YH]pUNDU | Q|N pQ A N HNONHHWON Q @ OiQWyH RGE BY
NpQW .pV EE SHGLJ D] HOQHYH]pVWLODU\NW H.¥iOW R{R@¥p\&i NR O\D

$ 0DJ\DU .LUIiO\L )RO\DP UVpJ V]pS SO@BBNMO | W QMDINO KRDE P (KIHD \
YDQ UHPpQ\ 1HP NHOO IHOWpWOHQOM ® LQi®BGW WHOBIG Q I tIY iQ B PR
OHO HQ $ WULDQRQL EpNHGLNWiWXPDJ\DUI KEIM&®H B D [@ PWOAYI P i XJ O\
KRJ\ DEEDQ VRUR]JRWW V]HPpO\L iQiMMDRYRWQ H®G QMO K\ I§ H W HDWAL
YH]JHW N OpWUHKR]WIiIN D] ~J\QHY H] MW \B AN\ D] HQ\W REERUQ RWWRW B NV B
(]W SHGLJ 2 D MyLOQOGXODWWDO QHP WHZRDKDIWRQW HG(RIDGQINpRLY |
ERU]IVVDO PpJ H] D FVHNpO\ O pSVNpi®\ WIHHRI W R 8 R/U i lVi OBHKHID W g J p W
JHWpPV SHGLJ ~J\ DNQiJ]WD NL KRJQ DKHID N HOGIS OMR IVOVIDW MW DN M D)
IRJKDWy PDJ\DU ODNRVViJ Q\LOYiQWDUWIiViWw

$ WULDQRQL EpNHGLNWiWXPEDQ ODIMRN REBAID U iNp\@ \ D] 18 I tIHRW!
.DWRQDL (OOHQ U] %L]JRWWViJDPROW KLYW®RWW ,HOOHQUMWQUW,)
ODJ\DURUV]iJ WHU-OHWpPQ (NNRU D QB®Q\NO/GIRH N ]PD Qi P\HD V] &NJ YW HH\
KHO\pEH DJRQEDQ D] DONDOPDL YSWPYBB/W RN WDHS B/HIOK HPW BWHW HO
PiV NHYpVEp YROWDN YHV]pO\HVHN

$ KDGHU UHMWpVQHN W|EEIpOH RyBMRUpVQ\RRIWiNSIOHWMUN DOYH G
ND D] DODNXODWRN NHWW ]JpVH YROWU I({ Q QN & ] DYGRIDNK @D QVRN By @
HJ\LN D ODNWDQ\IEDQ D PiVLN SHGM D YD DNIRWSGW YDH @ B R/GWM DR/
O\HQ $ 6]|YHWVPpPJIN|JL (OOHQ U] % )R MHAOKHQWDRIKID LQ H P\ WP GiRON |
PLQGNpW DODNXODWWDO (] D PHJR®&HNERQ VD DY BIHOK F|[RQVW B P\Q H
NXODWLNUH]pVQHN $] LNUH]pX¥Q DM QG NMU B RWD] BDALNBEODEDNXC
D NHUHW V]HPpO\L iOORPiQ\iW LW WD VD6 »W VYR UDAH W |§ QN SH & E X NDW [
UpV]E O iOOy NHUHWpPW D Q\IR NAWD DN W UMDV [ OND WH ON EU W B [KpHWR W H
J\DORJH]JUHGHNE O pV W+]pURV]WiO\EyO D GDQGIiURN
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$ PHJOpPY IHJ\YHUHV V]JHUYH]HWHNEB GLLVWU XHNNH] Wi MN HYCOUOHD
SpOGiXO D 5HQG U OMRQF ,VNROD 0WHGH® D 0DHQIBUU M i OAN P E
O\H]JWHN SiQFpORV MiUP&YHW W\ PHG R VIWHIDMIS/AIW A W P N VI D IOD GH
IHI\YHUQHPH PDMGDQL V]DNHPEHULFQHUNODONWS pN pMd NHW UH

$ KDGHU UHMWpV NHUHWPEHQ Np\W HM GpbV IBX *OLHRIGN h G HJ P
LV OpWUHKR]WDN D 0DJ\DU .LUIiDU YROND\R OV JHWY JgMVD $0 D D\J\
9iP UVpPJHW EDQ 2 VIJHUYH]HWPyGRVNWID Y\D® HLUUE & N| W B M/ i |
$] (17(17( XJ\DQLV 2 D 7DQiFVN|]WiU VI\G Y P O HOPROLp WHINWM « © HW H N
HQJHGPNHQ\HEE YROW PLQW D KDGHW KOHNREW HWIE K& ] WDV O
YH]JHWpV D IRO\DP UVpJHW pV D WilJUVp\M HWO DG Q &N WHWHWON VO
EDQ D VIHUYH]HW+sNHW KDV]QRVtWRD\ GRAYKWM VK I/ Bl LN M i O Il IR PRWHWD
XWyYyGV]HUYH]HWpPEHQ D 0DJ\DU . KHO\H]WPWiHOI DpHIRQFpNGEDPIQH"
(UUH D]pUW YROW pJHW HQ V]-NWpN RUWYHEOOM]DRO E QD W RKIDVE FUH
NHW GROJR]WDN NL D PDUDGpN 0DIJDW R HVHW p&VHHRKDQ iV i KIDO \j
D FPOV]HU& PHJROGIVQDN KD DDKBIWHWPHOBY KD GHQ W) M N OHCE
VD pUGHNPEHQ $] tJ\ Q\HUKHW LG XJ\PRYNOUPKBINRY VYPD EEQV
KDWiUPHQWL J\iUDN KDGLDQ\DJHK® WO D WV WIK H\E W p Wp Ol & @HWW
PR]JYVIWiViW (]JJHO SHGLJ NLWIBWW KDRR VDWN R QA D L\NDW Xi\O O Bi PHD
~WUD VLNHU+O WHUHOQL $ GLS®IRPifFH DD NW GU OVRYK DR YL GYHI I p)
KHO\]JHW  OpWUHM|KHVVHQ

$ ODJ\DU .LUIO\L )RO\DP UVpJQHN D O\OWBOpNEE\LGRBYYENM
WsOHW D YtJLUHQGPV]HWL KD Wi \MWNHOWQWHE ¥L\WY\WD PLUMFDODMi\
WiU UVpJ D KDWiU ULJHWL IHOI&DW N pVJpOp HD\P WOW Di ZIWVDE ER K
QHKp]VpJHW RNRJRWW $ Yt]LUHQ G W] W LDWRIGEDEQ NGINP \B D YGWDR
NDSWiN YLVV]D KDQHP D]JW D ODJ\BIQFLWI@ED EHQEHUWpN NRFS
UHQG UVpJ P&N|GpVL WHU+OHWHWPADHN VDHYIM R RNNK.D \W /U BV M
JL WHHQG N YpJ]pVPQHN MRJIN|UH YLGpPMHY]iD OWIANNU .LUIO\L &V

$ 0DJ\DU .LUIiO\L &VHQG UVpJ N|WHO pRREHWD WLVIRQIERDIF NEBV'
NH]GWpN HO D YtJLUHQGpPV]HW LLV}HRDG p® PHWLLi W N H8GE WHAME V¥ DY Ry
FVHQG UVpJL VIROJIODWHOOIWiVKR]FXBSQBVRVYG yRO) Y PHDIWMR D DR
NtVpUWH

$ Yt]LUHQGpPV]HWL V]DEiO\RN DO D NXRD®LL REORPVOWW FYVWE) C
LV WiMpNR]JWDWWiN KRJ\ HIHNHW D LUW & & W]IDEH & HR\N DHAD PIH B © IUN
NHO PLO\HQ HVHWHNEHQ pV PLO\HQ FYGIRG Bp/PVLHVER BIINOW W F
UiQ

$] HOV FVHQG UVpJL Yt]JL UV|WHO 6LY,IRNRQ iQPOWRWWERQ |
ODWED D] HOV Yt]JLFVHQG U MiVpQ\W i %WDOBWRQO EDPMKHOW. BRW)]
Yt]JLFVHQG U|N N|]p DJRN D FVHQG Wbi|QNGNWB W D& HRADWIHN HD N GNP [DQ
Q\RPiQ AKDMYYH]HW L pV PRWRUNH]H®ODIJ | MRDRAR § YDi K BVO D\ DNVD
NHGKHWWHN D] iOWDOIQRV pV QHPPHWNKD MK y\MpY YHEGE\DN
HVIN[]I[NNHO D YtJLPHQWpPVVHO Y]NUMH]IHWDYW®R]yVpSIRRIKR])HN
UiVRNNDO D Yt]JLFVHQG UL VVROPFVODDGIiMPD|GEYWOLHNNH® KDO|

$] HOV VLYIRNL YtJLFVHQG U U®DKUD\NS N D S/¥WNMDDDQE L W V D WF
NLN|W|WWpN $ PiVRGLN YtJLFVHQGWWEN|W WyD D %O OPWRY
PD KDMYNNDO WHOMHVtWHWW WORBN /D \B RWH B WtPLHW R/Qi® iW\Dp D
JViUEDQ NpV][tWHWWHN (JHN YROWRK I &V HBBWR U RMW NQGKD My b
JHW L WHUYH]WpPN D 'XQiQ D 7LMU]LEF \PNQEE 9H OHQ R HIH QM D ORW i ¥ M
KIERU~ HVHPpPQ\HL PiU QHP WHWWpN OHKHW Yp

$ YtJLFVHQG U MiU U 2 HOOHQW pWEH Q YIH &V R \VQpJ0 HWQYROWR I
MiU UWiUV KDMyYH]HW pV PRIWRUNH]HD X J$D\WQ] R IW OID W OHKDIIVK |
NLVKDMyW D]JRQEDQ NpW | QHN PLQGLIFDHDMYQ WHRPHWW PR
PDWRVDQ NpV]HQOpPWEHQ NHOOH®WM [iD QRYD ECE Wi MDD Pt MM R WO
FVDN D Yt]]JHO V]JRURVDQ |[VV]HI*JJ WEHIQ CLEOMHNMIDG KW W BVGHBIR pi\
WDN $ Yt]JLFVHQG U UV D Y t]HNMWNCHW pWiEBHQUIKD WiGLy|VV

$ YtJLFVHQG U UV|Q pV D Yt]JLFVS QR OWMiBHOQH®/ m]RIQRMVW pF
DJIRQRVDQ MHO|OYH D V]pOHVVpJLQ p¥\]M VKB MW ~PH NV YpR/SRQDWD
J\DNWyO YDOy WiYROVIiJiW pWYWUNPSHNW EI\WILWYNWOD PDJWINR D WD Q
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KDWiUR]JKDWWiN D EDOHVHWHN KVHIDYXDMQ B WWU I Y tYdFOBIVY B QU P H @ YW
JDEtUYL HJ\VpJHV Q\LOYiQWDUWIiVEB VYN W MW\HiN D& WHW R Q O\ VAVHIN MV
Yt]JL MiUP& pStWpVL DQ\DJiW pVSPWGRE KWH@D\] @SYWW YDMiDP& PpUHW
YpW pV V]iPiW $ PiVRGLN YLOIJKIERRO® ® p]plEHV BIWHWWR 8 LQ {WINDDON
PHQWHWWpPN NL WHNLQWHW QpONO©O0 BWRIDR KRN KR K V&YW RIJR WA OO
W D
$ 0DJ\DU .LUIiO\L &VHQG UVpJ N|]~W LIDLXR} VNIp PN VIV] L W VREHF DI\
EtUW D OpJLFVHQG UVplJ
$ 0DJ\DU .LUIO\L &VHQG UVBJHODHQWRWE®Q WLNiJBWL pV D Yt]LF
QHP UHQGHONH]HWW D V]DNWHU O HWIQMNR PH JEHQ H G L NMWU\R & 8 DNUIN
YHWNH]PpQ\HLQHN D] HOOHQV~O\R]i\iMD @ HW R/@E DXL WOHI L@ B O L
KD [VVJHKDVRQOtWMXN WHYpNHQ\V pJiBWYL Di JP DV NN] KWULRNP| JFOHHNHGS P!
UVpJ D YDV~WL FVHQG UVpJ pV D YtJLFVHQG UVpJ WHHQG LYHO
$ WULDQRQL EpNHGLNWiWXP 0DJ\D UWR UYHN N pHOMW HRVpiIA pRGNO Bp.U
FVRQND ODJ\DURUV]iJ D N|UQ\H] (17({HPE HDRUNWVRRIWV]i ORINNDROWW i
NLVDQWDQW RUV]iJRN MHO] YHO UWMHR] yOMD OH) R R NR WW]U3 PHR\SRIUME O C
W V UpV]pW 2 DPHO\EH MHOHQW\WR W R D*JDD 0DHWQL NDUR QLW i W YAV R W U
GLNWiWXP iOWDO HOFVDWROW W pU \Qp DHRIWING N/ PRXBW R/ W] i J EEX €
WpW 2 1+JJHWOHQ+0 DQQDN SROLWL NN WyDQRQHVE p & HOLNNN WKXPU ¥
SiW PHGHQFH WpUVpJpW PHJRV]WRWWD @} WROH D Q PHIDA HKGQRWPIH VN HYa
VDO V]HPEHQ N|W|WWH OH DRW®PALV @H KIKWM WpW H W OFDLH W R W t & IR KMDW D
GHNFVRSRUWMDL V]iPiUD ( VRAMOM® MPLIDQ RQ H LELDQW GNLLNDVOIDVNG RV 0 D J \
KDGHU QHP IHMOHV]WpVpW O WNVOWMDV W L\Q @& G GLIW HQW FODWD DR tD I
V UpV]OHJHV IHO+OEtUiODWiUD 2 @ EOHGED ® JOHIHP\QY H URHA pWilE B J\
J~ViJ NLPRQGiViYDO VRU QHP NHU-OW
$ PDJ\DU NRUPIQ\RN LJ\HNHJWHN NLMiWM]OW LV DVP I Q\@HN OpJG KN §
YLOIJKIiERU~ VRUIQ WDSDV]WDQJDWIR N DMN M PHEU]UHRNA \K DAMLY]ly Op V ] P&V |
UHOWpPN PHJ HOGXJQL (UUH W|EE NH]GHPpQ\H}RVEXG VS HWWQ W ]9
iOOtWRWWIiN I[HO D 0DJ\DU $HURWRUWIBQPHVEYYJXPHQR\\WDUVWARIMD L (OO H(
ViJ DJRQEDQ UiM|WW DUUD KRJGHN YEGQDPHN GNINW RIQDUWF pORN, pl
UpV]YpPQ\WiUViJRW IHORV]ODWWIiNR®DDNRWRUNS$iJLpY p IWIpODOPDW
WpN PHJ DPLNRU HO V]|U D )UDWFRVDRXPDLQWIpYDM LY BOPL]V 6W
3UiJD %XGDSHVW MiUDWRW LQ G W R YW NPHONHM | RURPI MR BpW )G
EHQ %HOJUIG pV %XNDUHVW pUHQNRWMHEE t\R R WWD @WPLDI\DRIOSIE
WyO NDSFVROYGRWW EH D OpJLMI UDMSR N B/IHWHN tNY ] Y\WWMDIN P MWHHR®
JDOPL KtUYiOWiV PHIJV]HUYH]pVpYHO
; PQ D V]|YHWVpJHVHN IHOR ®@®RW WiINOD CPIIWD URW W | YH W
WRWWiN D 0DJ\DU /pJLIRUJDOPL 5EWYI)Q OGN MVDYWRMDW L\EHQG tW I
'HEUHFHQ %XGDSHVW OLVNROF %XG/D\818BYNW HG JNNDQLYVD$ pWH QXY
OpJLIRUJDORP PLDWW V]*NVpJHVMppYi ®WI B SR D IWpW O ] RIOLU i ©BWD Wi \
YH]HWpVH
OLQLV]WHUWDQIFVL IHOKDWDOPDRILQDYMSMIQ D EHQ HVHNHEHHDHAR |
WRWWD IHO D 0DJ\DU .LUIO\L /pJVPW +LYD;WDOWiQD RH RBURK NG p
WHU<OHWpPW 2 D 0DJ\DU .LUiO\L \HOHWIH 20D WD OWRDPN PH-OMDHYH]H'
JRQGQRNViIJRNUD RVIWRWWiN DPHO\HNQHNN]BWAYp B KFVGH E Gp W NDH W+
$ FVHQG UNHUsOHWHN WHUsOHWH SHGLJPDMRRRYRMBVKD GKRBDYWS
QRNViJRN P&N|GpVL NJUOHWHLYHO S$HWUYLDQPFEV KN ROURRNNDM VW
FVHQG UNHU+sOHW P&N|G|WW $ 0DJ\DMW. HW\W\D pplHU L KH]DWD O
VIHUYH]JHWH LV YROW 1\tOW [HQD GDViM VIDIWN R MWMEDRD ~S RO W Y\.i X p
P&N|G|WW )HOHWWHY VIHUYH D 0DOLIMW V. ]W pO\LX PHY HY NHG RO HPE P\l
YROW DPHO\ OHJIHOV EE V]DNKDWYWJNQ@QW]PNPLQ LDV JFWHHD @ HNNpHEL
DKRO UHS+<O WpU JRQGQRNVIJL V]HUYH]KD/W i VOIQHIY HI® DHOM K40 ] R
VIHUYH]HW QHP P&N|G|WW D V]eNVpJHNIWHHOIG BWW ODi 0D DUN LLUH
DGy OiWWD HO
EHQ D UHS+O WpUL JRQGQRNViIJRNDW HHWHI p N \PHHQ G $U KNLYD @ 1
ORV LQGRNOIiV XJ\DQ D IHJ\HOHPi PEHD® DR QE D/Qi \DD YRW W] N Bl &/DVO PV
QDL MHOOHJ HU VtWpVpW FpORJWD U$ NFD$QOWPPQLHIRQ S8 RBNY iDRKI
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PYHN HOHMpPQ HJ\ N|]J|V 2 H N+O|QtWPpQRWWL ¥ i QDD § B VRFONWi B\
Q\HOW FVHQG U RV]WiO\SDUDQFVQR®NNQ 2DPiWHYGE 0 W HOIHES\ K
UDQFVQRNViJ 2 HOQHYH]pVpW D NiQ\BBUDN FRYRN W BIS DO YWPW R
KHO\pW SHGLJ %XGD UVUH KHO\HM®QRWN Vi JUBI F=\OH @ § UL N i LIQN DY
LUIQ\tWiVD DODWW iOOW 5HS«0O W pG|QR @ FRPENDWX HE&WN G | V6 \H Dk
NROFRQ 3pFVHWW 6]pNHVIHKpUYOURWWQ\V /iHEUNFHQEBWD® G
D OpJLMiUP&YHN V]iPiUD D] RUVEVIEyQilDWNLD D@ OIH R I R E HNUDIS « @
NHW $ UHS+O WpUL FVHQG U N+O|QIWH® Q HN PSD UHD@HF® QRN X DD
UHS+0 IRUJDORP/LMGQ\tWINIWRHOOpPNOHW

$ UHS*O WpUL JRQGQRNViIJRNRQ V]RDWOW WR B/HIWHID D HYHWW B |
PS*OHW pV D KDQJiURN U]pVH DWW )OO W pWD D ¥ pLa € t\WE M R O JU <
D OpJLUHQGPV]HWL pV D OpJLIRUJD OWRP []H M) YW MOLOWHEDRIW @ N
N HJ\ HJ\ UHS*O WpUL JRQGQRNViJ WHOIWHV$PENSEO VW pW H LIRX
VIDNV]HPpPpO\]HWHL N|]*O D FVHQG UWHB URPIL®\H N RO D ODH/S
WRJWDN D 0DJ\DU .LUIO\L /pJeJ\L $+ UHBWD @/ p H QJ-R QHCAHRM N i DN W
FVHQG UN-O|QtWPPQ\HN IHO«J\HOW pND ' R FR\® W QD DU H0 €1 W B bi My
WHOMHVtW YDODPHQQ\L V]DNV]HMRMNHRAL Y D WDRN LIJ IS Q8 WO W Uy
D] ~WOHYpOHOOHQ U]JpVW YpJ] UKGGUUN-D | HIHNp Q8 HINH ©+@ WHE P
WHUHN LJD]IJDWIiViW YpJH]WpN $QA\HSI-O WHSLOPWHIQE @ NRO PO\
WRVDEE HVHPPQ\HNU O HVHPpQ\QD S Qy\WN+®HQHWRDIONH I$ WUIHHS> W pu
J\DU .LUIO\L /pJ+J\L +LYDWDO iDWDOOPMILOEDS tpWRNW JUB S WphUL
SO WpUL FVHQG U N+<O|QtWPpPQ\HN SD UBHF VRVRNMGJIDY QDN | @/DF
VIRQ\ED OpSWHWHWW UHS+O V]DINGHBEHWRHUN- DROMW/INN V PHNULHN] VB H M
KDQJiURN NLIXWySiO\D VWE UV]H P @&\WHWHHS DY RIQ/EPIHQ KW R NUNHH
OHJpQ\VpJL iOORPiIQ\iKR] WDUWR]JWDN

$ 0ODJ\DU .LUIO\L &VHQG UVpJ V]IDNV[ROJHODMWENEBQ HIAHR QW
W|OW|WWHN EH ODJ\DURUV]iJ N|]Up@ GHH Go-NHQ\W ki Bl K H W BVY\D N
LJD]IJDWiViYDO NLDODNtWRW W) N QROUEOW N PLERVHRAD WV MDHNGACHHP ID]H
VIDEiO\RN V]JHULQW OiWWiN HOD 7HU-EHN p B HQ] tD) WR QDWW B V - O ® @ik
VIDNL WHFKQLNDL MHOOHP] N pV IDWHRIGD W& R HWW R VD E ROV\G NV
DPHO\HNHW MRJRVtWYiQ\RN pV HJ\pE ELJRQMNIY DD \R]R NV\DRW- \FtV
LVPHUHWHNHQ NtY+sO $ WHVWeONHWDIO D MIWXNDW NLDV & Q@ HFQ i DQ @ HAL
JL VIHUYH]HWEH HJ\EHQ SHGLJ IDiW DN WRUY D MW p 8 HVU® 16 PRE0 H T
YH]JHWL IRUPINDW KR]JWiN OpWU id WHQIGIHRE W\ pilQORPRPDI MRJ
VpJHL pV MRJRVXOWViJDL 2 QpKiQWIH Wy B FRQRM i WR® Wi DV WH \H\D-
JHWHLQpPO V]ROJIODWRW WHOMHDXW~VFV 19 G\ |J+NpLY M D NSV YRIQJi O |
WHOMHVtW FVHQG U|N |OW]|]HW H HIP OWpBIW HO® \DH WY Q2 O H QVGMD!
JRWWDNWYO $ YtJL pV D OpJL F\DHIQG Wi\ LQ MR QWLHAGH(\W pi\p DL 0D
QHPPEHQ UHQGV]HUHVtWHWW U DIQOGH KOG HU HNHPVU KQ DHPL Y ¥
YRQDWNR]JRWW D] HJI\HQUXKiMXNUN]RD J$OD|\N R W] RCHOMMW LW J [N
QHN D PHIMHOHQpPVH DJRQEDQ PpJLW]HI® WY H Q &RW W DI P S JKH RNI
JyV %RFVND\ VD YNRW NODMAWHB\YHUNpPQW SHGLJ 2 D2 DHOHO Wp
JpQ\VpJL iOORPIQ\ QHP NDHU@GHpPOHN| QRID|OMP SLV]WRO\W YLVHOW

$ 0DJ\DU .LUIO\L &VHQG UVpJ VIDNWIRO® XKDDPRQOYDQQAD W KFVWE
PpO\L iOORPiQ\iKR] 2 SpPpOGDPXWDWy HU® BPHONONBIMR @ WWRN]HOG
NXOWDN NL D 0DJ\DU .LUIiO\L FVB@G UNPNQPOLNRD ] DHWKW RODL
FVHQG U WHVW<OHWHLQpPO D KDVRIDIYDWROV]IRWLQHPND ¥RRY
FVDSDWDL V]iOOWiN YROQD PHJ D PI0VRGLWRYVNDI FLERBHO EL]RQ
DODNXOW YROQD )HOWHKHW HQ D QQONMD/Q HNMYSBKHWWOGE YV
PDJ\DU FVHQG UVpJ VIDNV]ROJIQN® IDJBRERY H JA]DNV$R O GiDHDUA
JH
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O\DVIDNDV]RQ $ SiO\D U|NHW DHQ@WXxKNWDHOVIDW HOQJWW\WH $HEiBID U|DNUYpIJHIWpPN D]
WiVL WHHQG NHW pV HOOIWWIiIN DWHR@MLYBXQWD YHJWHY N.| N HOWD G\DIWHRGIBDINY [HUL QW 2
VRUIQ $ SiO\D U|N D N|]JKDWyViJL NDRIIWMRYYHIPN O$SHBIX PORSRXINWVMGED|WNIEDQ IRUJySL
YHUH]WpN NHW $ NpW YLOIJKIERU~ Ni|J| @WR YEBOWDWEBDWpD]RQEDQ HUUH
$ N|]JKDWyViJL MRJ~ VIHPpO\HN N|]p HM\DVW W RIWDWMN | ® YDWUW. KO® PHOOYDG U|N F
ODONRJWDWIiVXNDW W|UYpQ\ tU\W DV H\WOW BN MO BM B&H B R V- QEIOWNS NDHOHHWAMHE QR N W
SpOGiXO D Yt]JWiUVXOiVRNQDN $UWXO\EMQ RHRK INWWWHR) RW W R@MNI \&/ WHIWHUHSKH] H
IHOHO V]iP~ 2 N|]JKDWyViJL MRJ~ VIKPWO\W JIR MARD © VNRHWR POAGIN $]NUY QHP FVXSi(C
ELIWRVItWDQL KDQHP HIJ\HQUXXOW @VWL WKigDWWW WEHYBOHDOG @QWNHUWWHO
$ N|[]JKDWyViJL MRJ~ VIHPpO\QHN NHWGHXNNpPpGIHWWVHPIVHD® DNHDG RMYYW WIDNWHU-
WHN YDV~WL LVPHUHWHN YWeYW LVIPHRGW BN] RFQWEW YH@QQ DN "Bl CPOHWW UHQGHO
JDOPDLQN VIHULQW DNNUHGLWIiQMHWWMW WRMNMNID WiVUDM WA VB PIEEHQ V]BBRGYpPGHOHP
iOWDO N|]LJD]JDWiVL UpJLYQNpQW O\IDM WQi® i UNJ ] R B YWyMI BLHWRIWW WIPEM RO\DPRQ U
HUHGPpQ\HV YL]VJIW WHQQLH $ N|IKDWHQ@ipDHWDQ IEQDPRNOWHD ERQWHWWOHQ FVI
VIHPpO\HN MHOHQWNH]pVpW IRJDGWYNDHO® p B NHWWADRODIROOSHQGI XHIWE pV] YDG U
$ N|]JKDWyViJL WDQIRO\DP LG WDUWDPRPXK YD YRO W] RMDW WDRQEBD QLR VKKHW D O
VItWpV RNWDWIiVL LGHMpQHN (UH ®RpQ\NMWHO|IQWID Q\RPDQ WWHKHMNRYIW WHWRO\HN F
VIHPpO\HNHW iOODPL Q\LOYIQWEDWiVEDUHIS® WpN|]$O0Q\R DOYD@QWRPMWOWKDWWIN D W
JiQVIHPpO\HN LOOHWYH WiUVDWJRN @DWW W KYNRIMR QiDV N|[MBW WWIL YL]VIiIiYDO
PpO\HNHW QHP OHKHWHWW |IRJO D3 NVREW DWIDR p CGB\ WV |IUMH@ \ BNHHY HVMGH ELEE\H Qi QHP TRJO
WHUPpV]JHWHYV pV MRJL VIHPpO\HNE O NDN DB y?D\@ X0 VREIRD@XON RIJNWWIDOMHI VL N|WHOH]HW
$ N|[]JKDWyViJL MRJ~ V]JHPpO\HN XJ\DQLWNRIRNWONW Q NL YIRERY WD VWi \PEDN|GpVQ~ HV
iWYL]VJiOiVIUD D WLOWRWW FOPIDWHMRIRAHN HONREHWpWY P U i DQMBDU b KDHIRJO D O
GpV FpPOMIEyO D IHOWDUWYy]WiDW R MO Y MAR p@GHIN. HAWD pN/L WU WIND NDW/H N «QHRWLQ D KH
OHJ LOOHWpPpNHV UHQGYpGHOPL WHYWiBPMO VWVINIMIRCYDOID W IN | HUD WR/@ VWIDM\M QD/ UH L
PXQNIiOWDWYMXN D]]IDO HOOiIWWD NHRO 3 OND VKD WHIMNH UMRIB YHEPRHOUBSY DOyO PH
WyViJL MRJ~ VIHPpPO\HN V]*NVpJ HWHWIpYQH IH D\ YN\H DKWD WY VK DLV MQROK VWP O\HN ILJHW
NRIWDWYN N|{WHOHVHN YROWDN EHWHJH®Y QLW iW]H Q@ VO@\iX/ RN MQMXY ROMNHRS\BY pV Wp
WiVW ELIWRVtWy iOOiVRN YROWDN
$ N|[]JKDWyViJL MRJ~ V]IHPpO\HN D I@Q<DINRBODB WU B CEX |RMW/G MWHU O WWEWDN (]JHC
VHP WIUWPpQKHWHWW D] RWW pO NQOKSOVy$/ N KNDRUIy-V VI H ROFROIVH N JTWRKGQXBNQUH QG V ]H
V]iJ WHOMHV WHUOHWpPW 5HQGNtYNA WKW W\HHIR@\BD W HNUNH GN/\W &Y HS YWWILHNMWWNMVQP @ 1/ i U J\L
NHN YpGHOPH WHUpQ ( PHOOHWW SH@NIi @ ODSRKRVWVY K HU§ pl KHHN B HIOWDVH& QFVHOHN
YH VILQWH EL]WRVVi WHWWH D E&QHON|YHW N HOIRJiIVIW
3356, ENRV
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$ NDWRQDL UDQJ pV 1+JJHOPL UHQGD NVYRID 1O W\W EL W F

$ NDWRQDL UDQJ pV 1+JJHOPL BIMEGWHRYQIHPE VEHIHQ HWEINR O . LI
WiQDN W|UWpQHOPL KDJ\RPiQ\DL YDQQDN

O0DJ\DURUV]iJRQ D UHIRUPNRUBDV PONIIGPD ® & DNEMIROWHMWP W LW
DONDOPD]YD D WLNRV LQIRUPyBM]HENMWIHY\ RO\ WD B] § REIYW SLWDO W
QXOPiQ\R]iVW pV D OHYpO HOOWQRMBWW D(]|\DV PPRINDRD X@W \~J\ PL
1DJ\W]RPEDW 3HVW 3R]VRQ\ BRS$WRQVNR\PHNYGUUENIJHI\HQR XKiW G
U~ DOi =pV I|OpUHQGHOQW)YV PHEO-OP RAN G W HN

$] HV PDJ\DU IRUUDGDORPVHMW PVEDSNGIKDDE DS YHW HQ D
WHYpNHQ\VpJpYHO NDSFVRODM®RNUWQMRUPiFLYV]HU]pVUH NRQF

$ NLHJ\H]pVVHO D 0DJ\DU .LQGOUWjEDNIIX'SER V[ MLKID]HWHREN |G pV H
0DJ\DU ORQDUFKLD N|]|V KtU\H®E* WA HU Y BGEHW H ND| WL QGNP B 8 Q pRSON @/ |

$] HOV YLOIJKIERU~ W|UWp@BW PN N LKRION INPWR QDD KBUWAVJHU]p
QIiODWRYV WpQ\ KRJ\ D], YLOVJXOERUY |Wt\WHSRW RO RBIW@WODQ YHV
QHOHPWXGRPIQ\ V]iPiUD $NDG DNREGEDPLBGEBN p5 SNHRY HPOIW pVUH
J\RUVDViJD PHJEt]JKDWyViJD 2MHQIEQDV POpL] H) IVSHNIL QW H @AICERPIQ Yy U H M
VD2251<+HUPDQQ YH]pUNDUL V]i]DGRRQRBRN]R NNt MOWN HIDMW CUFYIDH. VD
IHO|OHO LG V]DNEDQ PHJIHMWHQWHRYRE P MNHQWR Q DAH K B BHAJBHOWY i Y
IULVV KtUHNHW WHOMHV HJPAUIRE AR JMDO KIOD/G®ILD KIDS\DAW D2@FBREYR N Vi J [
DOWIERUQDJ\ KRVV]~ pV VLNHUHW MR @R QMD|LE S HN\ NN WMWDPBID I LJI\HC
0DJ\DU .LUIiO\L +RQYpGHOPL OLRY®|WNWLXFORV]|WRTVWIDN YHWHIW M H
VHQ D] 2V]WUIN 0DJ\DU ORQD WKFK LBH R P WRRYDW MAIOWG WY p MM LV W
UHQGIRNR]DWRW YLVHOWHN HO®DEWYWIEBY PRNLGMHNV 1|0

$] DV pYHN HOHMpQ NHU-®WW MR pV] R8IV UPMHI]DAp KH $] i0O
WIUYpPQ\HV UHQGMpPW YHV]pO\HWIiNW | PEDIDIOVPRN M R DLH ROIMSINKWH DV
WH PHJ D] DONRWPIiQ\R]WN QW PHWJKEBDRY~ N|]|[WWL ODR\BW R UMWY iRQ Qi
VIHUYH]JHWHLKH] KDVRQOyY W HVOANH\® WWMH R QEDRQ P & ND| GIMIDNG Y p ® HOP L
KDGHU Q EHO+0 2 NLVHEE V]HUWWHPHQH PHE W EIHW RRMODI&/NR{@AH I HW
UiViYDO $NNRULEDQ D SROIWPLRQRIO YHQM ROMYQIOMHNQG] RDWH pQ
J\DURUVI]IJL UHQG UVpJHN V]BODHIHBSHIQED U\ NRMABL E WJWO 0D J\
VpJ QpYHQ PEM|BYWWOHWEHQ HJ\ RV]WiOMWRIMHIN R {R W V8 RO Y WILRN
Q\HN LOOHWYH DJRNUD IH® NDIN\DPV LIHOGHEWARAND YWQJ VEBUYH]H
PYHV HO NpV]tW PXQND Q\RPiQ 2|]SREDQ MRORPW3IPHD@FVQRNViJ
HJ\LN DORV]WiO\D IRJODONRJR®MNDNDLG B B Q A $NHXIHHDPY € G HAHL O+ R Q
GHOPL OLQLV]WPpPULXP 9, NDWRQRV]W FOARISFOD/GDW i Wt DWMEW®/ D D
PR]JJDOPDN HOOHQL N+ ]GHOHPJR®D DBV [HW ]D \N] HNUDYGIHVQMLVRBUNY p N H
$ KDGHU N|WHOpPNpPEHQ P&N|G RWNM|WD] /]HDUYBIPHW HND AXORIQY pG
(EE O IDNDGYDQ HJ\HQUXKiW pW HNOWHRN D$ WUHQGYR § R DAL RWHHDY W+ O +
IRJODONR]Yy VIHUYH]HWL HJ\VQWHHIVOHNH @ B KRNI PV D Li WONDO W D E E
UHQG UVpJ WDJMDL 2 DNLN DYUW® & W\OHW R HJ H/OB O VDR G\M BRIORIW IR N |
YiEEi HI\HQUXKiW VHP YLVHOMWHNCpUHQGHQWAM RIUERMIDEROJR]WDN
D 0DJ\DU .LUIiO\L +RQYpGHOPL 0LRXYNOPUIUXPLKR] ROVWRQ@OyDQ 2 S
GROJR]JWDN XJ\DQ GH D] HIJ\HRN »Ki\NDO\RRPDQ\KR D &RUWKRR)W XN LV

$ QHP]JHW EL]WRQViJiW VIROJi@Y KVWYRHHUY pPMEERi ZWHY YNRIQ\NHG F
V]IROJiODW D] 2V]WUIN 0D J\DUKDRRWDURKIW V¥V DGNWMD RIE@Q pI\O H W

$,, YLOIJKIERU~ XWiQ EHQ@WHO5¥QG D\ ¥oHO \HWW KR]JWDN (¢
J\DU EOODPUHQG UVpJ HOQH YHDRA]IOO® WIRRH\® \0BH YIND SMWD DY &VHQ
$] ~M UHQG UVpPJEHQ SHGLJ 2 DSRPOWM EN DAV R MPONOO KHONIRWW 2 YD C
NLWHUMHG V]HUYH]JHWW H @ JSRIDW W LNIDW.  KER 1AGRN SH@NSHHAN V | R

EDQ D UHQG UL V]JHUYH]HW EQY H@ Q Q FOrQ@HXIMPL DRV SR DLW L NI

DPHO\ PiU W|EE P&YHOHWL KiWMpGWORRIBEWHNOUPNOHWHO LV
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$] . W O %0 EOODPY pGHMWUHKIRWRWMW @pYHOHPHWEHQ D N+O|C
RNED V]JHUYH]HWW DORV]Wi@WRRW M]R@IVORW D RWWHWY pRHHIQ DR ML piD W HF K Q
DGDWXD V] PHOM PNHDHOMWW D +RQYpGHOPL 0LQLVMWRBRXWI .QWR QD LQBF
P&N|G V]HUYH]HWpPQHN NHU MWPH O BWWOH WS HRIOREHUH XWiQ MyUpVIW I
GHOPL KDWyVIiJED EHROYDV]WFROMW A2/]E N WJR@DLO DWW N R ¥¥VQ RIOLIQ®! N
9,,, V] PHOOpPNOHW
EDQ D EHOSROLWLNDL YiOW RJDVRINN DROO $RJ KX ] Di P RWMWDI Q 3 ND M~ C
SRQWL 9H]HW VpJL «OpVH Q\RPODY PH L]V LLL XPNQWW [REN|G EOODP
$] E9+ pV D %0 I~]LyMiYDO OpWPHM|WW DJLKXKPVPPHVEBA,HQGYpPGHOPL
Q\t\WRWWD D]D] D] iOODPY pG HK®R\LI UEWQ VHMWL p \N ¥ i KD RMCDAVPIY i VG AJROGIW D C
WHNHW $ EHO+J\L WiUFD N|]RJOJQD W)W H U MIOIESPRWHDE D/ VEHD GMAJ
$] IV pY OpQ\HJL YiOWR]LVW DM WOERW R WWi DDV ] REMDNRWHLQIRUPIF
QHN pOHWpPEHQ PLYHO ,PQ NHUNQW WRALRBNHYOE N|]|W WO DWBL]WR
G|QWMWWWN) D VIRFLDOLVWD RUVLJRINHID ©DVP E [J]WRQVHIL s WWYRWN [GpV |
D] HJ\HV RUV]iJRN iOODPE L]WR/QIWiOD &PRURN M@ HE WH UKD RIRN VRUIQ
D PDJ\DU EHO*J\PLQLV]WpPULXPHOYWHU}OWMWHNHTHWHQQHNODGDWRND'
VIHSWHPEHUpPpW O D SROLW IDNEHGQVURP R yUWD LANEQWiyIJMVO D UH
$ EHO*J\L WiUFiQ EHO<O FVDNQH®WL HRNYWJIONRV PR WNRYRMUMED SROLWLN
VIDNiJiYIVQ PHOOPNOHW
EHQ D 0DJ\DU 6]RFLDOLVWD JRVQWN MW JBi B\R O.|V8 RIQILL %WALRWWViJiQ
Q\RPiQ iWDODNtWRWWiN D EHO J1\ RPAVQU X MWp-WLi KIPW O OB FPEEQPMR QWi D %0
JL ) FVRSRUWI Q|NVpJ PHO\HQWWOS$O,,D |W RWYW VDY PRHINAKBGQPLNDL &VRS
DGDWD YROW D WHOMHV PO HDENHQAN pU W NW WRN \J RMWOODWILQLV]WpUL;
WRQDL IHOGHUtWpV 2 P&YHOHWL KiWWpUWIiPRJIJDWiVD
$ %HO+*J\PLQLV]WpPULXPEDQ D] W RONMW Y\WN]HO¥MpY WHO USHKDWH M | W W
VIHUYH]HW DPHO\ 2 NLVHEE PyRWiWQY RNWYDOKOWHNILQW % ,,, ) FVR!
PHIJV]&QWHWpPVpLJI pUY VO FEHMORP N O Bl @MW
$ UHQGV]HUYIiOWiVLJ WHKiW B UPYCH\HDW Hild ' DEW R RVRWi JR WPiEDQ P&
W O LJ WDUWy LG V]DNEDQ B @V BRI WL2PDJADOOPBIDIWRQVIJL WHHC
YH]JHWL HJ\WpJHN DQQDN D WOIRW YQNYR@NNHD ¢ YHRPPKIH] -UIB]RGYD YpJ
J*NHW DPHO\ WHVW+OHWEH EHWDURQ® DU P &N | GWH/N QICH Y M pH W VB KD G
(EE O IDNDGyDQ D] iOODPEL]W R QMiV LHWN-THQRQDH W YQJIPNOHUHQGHONH
JHOPL YLV]RQ\RN N|]|[WW pOW P (DW iV LOHWHNWISHEHY WO HMWDOpV]H 2 N
QHP UHQGHONH]JHWW pV HJ\HQHLOM pW VWP PRIQAR®! K H @/BIQ UH RQEiUP HO
Q\HJHWEHQ IHMWHWWpN NL WPHEY.) WIRQWip L WHIW QG N\R-UVID EHHOODL W@ R P D JI
QDORQ WHYpNHQ\NHGWHN WIHH Q GDION BW V$iNi HI@ORVP]ROVLO PR XN QHP E
JiODWL IHODGDWDLN HOOiWiViWw
+DVRQOY YROW D KHO\]JHW B]SiUWNO®DP LG WHWVEDSQ L VIDNEDQ X.
UIEEL SROJIUL PDJ\DU iOODPKRIXNPEEDVY P WERRMIVR VGWQND ] iOODPEL]
VIHUYH]HWpW (EE O IDNDGyDQ \8MGE E |Ild ®\HHHP.E H QDK i@V EHHIR OVIHUH V t)
WRQViJL VIHUYH]JHWHN P XQNDBWWRQDLL \WJ HQGDR NR {DON\WIDLO BIGI@ GHONH]W
IRNR]JDWRN IRUPiMD LV GLQDPHEXY P Q JXDUW®RHRNWAWW E/Ip]QMR QVOIL VIHUY H]
ORPiQ\XN WHNLQWHWpPEHQ LJDHIGW]pEHR POHIPDOYNAGY deHBIBPL YLV]F
D]D] D NDWRQDL UDQJ pV I+JYPOPIPYQQ)R WHB Q8 VGHOPHNWHUYH]HWL
PUGHNpPEHQ (]JW D V]LV]W pPiWDDV §HRIYYN HAWX KON M EIY00 HI MWW N JIBQ HJI\LN i
WR]JWDWRWW 1\LOYiQYDOYyRQUQBP pWIRDMWD PLHKL W] BQNDM®REDHU D] iC
NiW D SiUWiOODP LG VIDNIEPQMEB iDORP LG M]SROEDDWLVHP
$ KDWYDQDV pYHNW O D]RQEDAID PHI]WIRB® KHW | HURIN JBWIlON V]HPpO\
WIiERUQRNRN NLYPWHOpPYHO HBHG& D QL \ BN VDW HDQ Mdi Wi-HHD. KD O ¢
(] D MHOHQVpJ QHP YROW MHOSR®J Wl RRDEDMU DI NRIREED WRMW L iOORF
P&N|G iOODPEL]WRQViJL V]HUNHMW WHHE HR WHR OYROBWRWQEBQM VXSiQ
JL VIHUYH]HWHN PXQNDWiUV DHLD pIHQ QK] QMB O Y pIE By ® HD VDMiW |



%'s -y]VHI $ NDWRQDL UDKR]HW ELIHROPY i UH QI®WNH R

KRJ\ D]JRN LV NDWRQDL MRJYLYRROQBDN NBW-RW NN GHBNL N Q@I®YpGHO
ORPiQ\iQDN D WDJMDLYi YiOWDN
$ GHPRNUDWLNXV pV MRJiOODRL HBONHW B & HW HVWWWHRIH FOW VED N
|QiOO0yVXO0iViuUD D UHQGV]HUYiOWiV Q\RPiQ
, PQ IRIDGWD HO D] RUN WLIWRIRPAY IR OIF@DWHHVIN|[]IN pV
VIDEIO\R]iViUyO V]POW\E |D YPORWHWEL]WRQViJLAHWD POVER ®\R D Qi Wit
UHQGH®HWIQWHOHW KDWiO\ED O p ShyWWN D YWRIGD H @ BB WA 8 R OJWRIQ ¥ V.
$ PDL pUWHOHPEHQ YHWW V]DN,V]RO JRSMHWYD W XQWiNFKQIND%O &V
| FVRSRUWI Q|NVpJ VILQWpQ RBWUB®/OYWYHRKQQ KRV ] WODIB PMWIRO H .
.. ., .pPHOKiUtWy &VRSRUWIpQ[NVNJWIR 1X\RHEWIBLIN MR ViJL +LYDW
$] RUV]iJJ\&OpV - PQ ERLIWR\Y B i HIO V) RDH POIDW BNWR OV YDy Oy
EiO\ OHKHW Yp WHWWH D 1HRW WE%PW R TN QIQ y6r]iD Ki\D|iROWi O D W
$ VJROJIODWRN LUIQ\tWiViW pVWwV N|]YWODWLWAD QpON-OL PLQL
N|J[WW D OLQLV]WHUHOQ|NIO M WIDWHDID W Y HIYDW i W i Q LV PAPHHIPR N YWAEI L ] W
ViW N|YHW HQ * D] 1HP]HW E EJMCR Q\PilJQ L6V PN IR IO, Q\WW PBDO D PN & H W+ C
$ KDJ\RPiIiQ\RNQDN PHJIHOHO HQWHLIWRQQDQ DHUNXPMWRIMRIMO F
DOi pV I[|[OpUHQGHOWVpJ pV P HYPDRYDGIWDNP D UDHE/G IR MR HDAWERN "~ HO
VIROJIODWRN WDJMDL WRYiENIDD YWH D WLMNEHRQV® RN LH B\HOW XRIQW  pV
YpGVpJ WIiERUQRNL NDUiQDN RIQ\NQVXW HO WV KDY NQIOROINNRYD DPLN
Q\DUiWyO D EHO+J\PLQLWWiHU Y\GB ORI VilLID WP OOMR D LHPJHWE
ODW WIiERUQRNDL UHQG UWiERUQiRNWDMIYH PUXKINQ NN HOHVHN
-HOOHP] D 1HP]JHWEL]WRQViJE Es MDXNDRGALO B WINI D ERIN WRUPiQ\
GHOHW V]DEiO\R]]D WHYpNHQ\VRUQ® DD I HOQ BN \W D W HVUOMNDHOG{EES F V R
SHGLJ D VIROJiIiODW WHOMHR/NWPV EYHOH pNIDVE ¥ | RO DDAOR \VpIHVD XDV INHQ G
IRNR]DWRN DGRPiQ\R]iVIQDN pV D] HI\HQUXKD YLVHOpVpUH
0DJ\DURUV]iJ $ODSW|UYpQ\H 2 DPHEHOWIB]DRERWIWI M BVWHJIKDW
JHWEL]JWRQViJL VIROJIODWRN DODSYHW IHODGDWDLW
A $ QHPJHWEL]WRQViJL V]RD JiDDWEBRRUNVOD S YIHW WIGDO\GDIWQ HN p
QHN YpGHOPH QHP]JHWEL]JWRQ@WJL pUGHNHLQHN pUYpQ\HVtWp
$ QHP]JHWEL]JWRQViJL VIROJiODWiRNt\W&D|GpVpW D .RUPiQ
$ QHPJHWEL]JWRQViJL VIROJi QYWENUKHQ HOOWH]LN PYWLW]Y KRJI\ D
MRJYLV]RQ\ OpWHVtWKHW
A t '$ QHPJHWEL]WRQViJL V]RO\.D OLRURNQVWH R/} O\L.L VH®DRREQO KL
YLVIRQ\EDQ iOOy VIHPpO\HNE @ pV N|]JDONDOPD]RWWDNEYO iO
t  $ QHP]JHWEL]JWRQViJL V]R@JIiQDW R/NRILN O BAWRM R OVIRAR Q\D
WDPUD OpWHVtWHWW NeO|QROHOMEW @ R &) RICDIWA.DMR 1Y I M ORRRL] W Q G E +
WHWWVpJEHQ W|UWpPQLN ~
$ QHPJHWEL]WRQViJL VIROJiQDX'WEGNSPOD/JYOYyXVDLpW]DBMP\R]]iN D
VRV iOORPiQ\iYDO NDSFVRODNRN p\H NMNHUKBDWYYQ IGINWW MR JR
$ QHP]JHWEL]JWRQViJL V]JROJi QDM RNEH@ NRJOPOWD MW YPHEOHWW V]
VIDEiO\R]]D D QHPJHWEL]WRQWigW VIROJiODWRN WHYpNHQ\Vp
$ MRJV]DEIiO\RN PLQWHJ\ KDUPRG LV IRO OiDO MRy O DGKIGYDMRJRNNI
JHYRQKDWY WHKiW D] D N|YHWANRHQWiH W pYD N\R]R O i DHDRY HWKELLY R Q O y D (
JHWEL]JWRQViJL VIROJIODWKBHD W\ § REHQD P& NP& LINO pLMQWNRRY i00
]JDWRW YLVHOQHN pV IHI\YHUYLVHOpPVUH MRJRVXOWDN
$ 1HPJHWEL]JWRQViJL 6]DNV]RONOWW DI H® PHIDAWM PH\Y PQHRH 1 Y DD y\W
QHP NHU-OW HOOHQWpPWEH D NORMRQOYDOIJ$ QPP HWERWRIQ \DiOIN 6]
WD O0DJ\DURUV]iJ QHP]JHWEL]WR Q\QVUHNY P& BO® Hp \Dp @& FOWH OHNPi U i V
LJD]ViJV]ROJIOWDWIiV KDW pN RG\R]iH MBI WHROQV HULt V6pI NV [RROJiODW P
HPEHUHLYHO IRO\DPDWRYVD ®yIGW 6 HWLVQHWN VD GIN PND| PHL Q/H KD IOM W L W I
DGDWV]HU]pVL YDODPLQW \HEWpDW L pQ RECHY QW B Q/W\HR WDPMM Q\L M
QHPJHWEL]WRQViJL pV E&Q+OG|] V]JHUYH]JHWHNQHN
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$ 1HPJHWEL]JWRQViJL 6]DNV]ROQVODM W pQ DDi OKRIA I | WHYQWNHHN PDUDC
WiViYDO D MRJV]HU&VpJ DWHVNY ELY&RYIVEW DDIi®/ & p/HNH VDHNRIH @ O D P
OpVpW pV IRO\DPDWRVDQ HU]NNVYRIOD j OLIHW | A \CEMLPWR/QY iQIH BJBW E L]W R Q
WL N|JEL]DOPDW

$ IHPJHWEL]JWRQViJL 6]DNV]R OXGDMWNVDXQ NSIRWDIIUW DN.DK LD IWHWWHQV p.
YHQ V]IROJiIOMiIN ODJ\DURUV]iJRMWH VS AP WMRUH Qu/HE RIRYX@WViJL N|YHWF
YDO D UiIMXN Et]JRWW WLWNRMN BHU HQ B\HONHHD p M ON B BIXIOMW BIIQIR U Ui VRN
ViYDO WHOMHVtWLN 0XQNiMX-NCDVOWDY WIN WX/ [BLR/Q MA RDIGIVQHKE G H VR LU
WPpEHQ V]DNLVPHUHW.N pV WDBOD YWARNNDW X NV D\O-DISW L \BLHAWP® JIM B Q G +
HUHGPpQ\HVHEE PXQNiMiW

$] 1HPJHWEL]JWRQViJL 6]DNV]RDUH BAW HOARRDDV RAX GHRRWOQGRY YDODP
WDWiV IHMOHV]WpVL HUHGP pQDH NV PDALLYW HL M I BI0Q HNX ENYDIWil/ pYHO
VIROJiOWDWIiVDL pV V]DNpU@DIN WIDY W HONRG D & h NOHRY D O i

0DJ\DURUV]iJ QHP]HWEL]WRQVLLL Q\tROVID PW D] RUNRIUBIQOpV IHO I\t
RUV]iJRV KDWiVN|U& |QiOOYOIN BJ®NREWW | RO YW DHYYHNN

$] ,QIRUPIFLYV +LYDWDO LUiQ\tWKY MDMAD O WP LY W )W HIOHODP W LW NiU I
1HPJHWEL]JWRQViJL 6]JROJIODWRMHSHGLODRVWKRDYpGHOPL PLQLV

$] SONRWPiQ\YpGHOPL +LYDWD ® NhW]RODHPDMWESL NVROAH JIHOHWW + D
ViJL WIUYPQQ\HO |[VV]KDQJE D\Q MR JN\NR U Wi @\ POl NP L@ EW]WHU J\DNRUR!

$ SROJIUL QHP]JHWEL]JWRQViJL V]W @ WiWw D VORONDIPW IL\W NJ UtW @ HPR/GN |U p Q H I
NHV PLQLV]WpPULXPRN EHO<J\D pVQD \KRWHUPHEGI@|RIL WLY BIVDpY DSSDUiW X

$ QHPJHWEL]JWRQViJL V]JROJiODVERN VI HEQJ R\W &/NWPW DiJHRHMIEL]WRQV
.DWRQDL 1HPJHWEL]WRQViJL 6]@PUIiO\D WHQ\GHWPEMD BLIRWWPGH LV D]
VIpN D 1HP]JHWL $GDWYpGHORD WYV @l RUPOPIPMNIEDGRUN]iJI\&OpVL EL]

., pQ M|WW OpWUH D 1WPRHOL\ 9pEHORLPL]@OVJ OB U. [[HOQ\tWiVD L

V]i]JHJHU | D] iOWDOXN YpGH®QWG]i RDHBPp R\l R P @PR\QY O P PL WHL OHW HQ
YHJHWHN D SROJiUL WLWNRNVIROHODK RW BN W H\ FIOHVERIY R QN YN HQ\V
VIROJIODWRN YRQDWNR]iViBEDXOB QN UIRYV YWD PV Q@ PO B NMMMPViJL YL]VJi

$] 1HPJHWELJWRQViJL 6]DNV]R OWELDWRWDWIU Y HYHWYH @\ ELHH@ JPIHIK D W i U
KR] LJDJRGLN

$ 1 LIJID]IDWy N|]JYHWOHQ D Oi¥BIGENOM VJ p 8 HQU P &M|IGN.INLDpAD [JDW y Vi J
VWUDWPpPJLDL WHUYH]pVL MRY i[E\E iDNWCLWARG I Y HIL pNHLCHEIGIDIM@RINDDY HOWD DW y
OiQRV KHO\HWWHVH N|]YHWON®©DLU | B 0 B/G\Di WD Q NI W NDi NYHHO BIW 0 HR\RUp V €
GLQIiFLYyV D] $GPLQLV]WUDWYY DD & @ HOHPVIEL yHYH®HER®/J R6] D NIFDDALY Vi J R N
(OOHQ UJpVL 2V]WiO\ $ | LIDDIDIWl KHHINDOHHW PWAHOWH. #p \D 0D W@ EQHRY +K HIDI\ H
Q\tWMD D 7HFKQLNDL )HOGIHUIB/]JDWDYO/D PR IQDWD ) HA D NRWPMIDD N ] AW BP]HW H V
JHWEL]JWRQViJL 6]DNV]ROJi OZLW IplO HWHGR P HIWRDMAI Y RIY W\CHFiR/ L WHU s OHW

$ IHPJHWELJWRQViJL 6]DNV]R QJH®DM \MHOMWY OHIWV]iPRDB UHQGHONF
ORPiQ\ D KLYDWiVRV iOORPIQ\WtHXV~ QBIPNHWEQ]W&KRQViJL HOOHQ U],
W|EE PLQW IHOH IHOV IRN~ YPJDHAWBVVD W& D WH P GH PONGH] LWHDY HW EHV’
OXQN LVPHU Q\HOYHN V]iPD W|EE PLQW
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9LOIJKIKOWWS ZZZ QEV] JRY KX

*ORVVI]iULXP

OLOLWDUOPWY D KDWDORP pV D NDWRQLINEUS$ Q| YWIOpEPQHNED|Q\XBIY DROIOViJF
EDQ HU V|G|WW PHJ /HJIRQWRVDEENDH®ERY-VY SRBOHWYND NHISRIGUMH M VL KDMV]D
EIN OpWUHKR]iVD N+OI|OGL NDWRQDL WiPDVISRQWRN OpWHVtWpVH

.DWRQDL YHJHW N FVRSRUWMiQDN SROLWLNDL XUDOPD

$ NDWRQDL VIHOOHP pV JRQGRO NRRG HIMW-PEPQ JN~+0)Q|WHR D WIJGDEFEDQ pV D \

'"HPLOLWDMIDWORQ@DL MHOOHJ& LQWp]PpQ\HN REBRW PLQ NH & HAH BT Q WAHHY pOVHHI HD \ N B W]
QiVD IHQQWDUWIVXN PHJWLOWIVQHPIH W] KD WJ UR FRVMDWH M HDID-IDFNM B XZRMNNHQWL D
IHI\YHUHV |[VV]HW&]pVHN NHOHWIOH] DV W@ H N pd HKBNAR VY JIH DW N VER]JWRQViJpUJHW pW

'"HPLOLWD®IHPRVUWDUL]PXV HOOHQWpPWH MNHQMYRODH HUI QX CByH HRIONHW RW|IW HN |V \
WRQDL YH]HWpV SROLWLNDL KDWDOPiIQDN NRUOiIWR]iVD
$ VIHU] GHILQLiOiVD

5DQJ UHQGVYM®J D] HJ\pQ WiUVDGDOPL KHODHWYMR WNLYBRHNVMVRUBPDIRE FtPPHO p°
VIHUYH]HWEHQ EHW|OW|WW EHRV]W /IVPBLOO\H@® \BEE HY PHOIG D6 Q) DRHMDWOE RW FtPP!
QHP OHKHWHWW DXWRPDWLNXVDQ DHMOQDDU @1} D F X D X DPDHOWANRY Y B OW W IR QRYQEQID H 6 V H
5DQJRN OpWH]QHN D KDGVHUHJEHQ @3 WX KIQPDRQ/]BYU RMNDMIVE DNQ]LOBMPBDWIiVEDQ LC
OiIGEDQ V W PpJ D] iOODWYLOIJEDQ LV

$ VIHU] GHILQLiOiVD

5HQGIRNR]DMW\YHUHY HU N pV UHQGYpGHQWMW WHIHMHHWHR WO OMYQD N ]| UDIQH Q U X
JRWW KHO\pQ YLVHOW MHO]pV ©NODARDR IYILL WRQGURN R1D\D VKW Bl CHIDWRI@ Y € B\ PRAD| W §
LG UH D NDWRQDL V]DNPDL IHONpR]JMDWNH IUNDWEEQGHONR]EBYODWY LMHBRB\iW D
VIWHWW EHRV]WiVRN DONDOPDH VDHP pDKHKRNHIOR YD DYy DEGIRWYOWp M QABi MR R POWV-K AW P p ¢
EH $ UHQGIRNR]DWKR] W|UYpQ\EHQ RIRNXD\DV]IDWN DY R HW K MR ENRRS WM MNOII&] GQHI
KIERU~W PHJHO ] HQ D AUDQJIRNR{YDW]Q LCHQIG VDEED QLDHMBWNWOHPEHQ LV DKRJ\DQ Q
WL UHQGV]HU W MWUINWpWHOW

)*JJHOPL UHQGV]IBUW YOLYIRQRQ\W IHMH]L NL HBKRHYQ HEHO/RAWVNHBQIU W@EKRVQ D N
WL N|WHOPHNHW V]DEiO\R]y i0OW DIQiQRYMWH @ &N GNIG]H N pEH@ M pYGIRWW SDUDQFVRNQ
ODOMD D V]ROJIODWL IHOV EBOp] MRIQWE HO EH RPAM WIR WW DRQD INj WRRIDUD QAYRN NLDG
iOOy 1+JJHOPL YLV]RQ\RN N|]|W VX DWWHROQ/IH VD WL QJHRND M & DIV B W N$W B GIQHRD LK iy NDWR G
WiV |OMINYLUH SHGLJ K DM VINH Q$H HNQ W Bl O MHRG K D WiNRND| Ui & BB [PDHIHIGIMIDUYi UH QG HOW N
WRQMWRDJiODWL DDJUHQOGMHOWHN DNL FVDN VDM MWYRDDiOW WU+ B 6 YOI UyHDNEHIONM]Q B N
WiVD pUGHNpPEHQ L QW]D]N M5 WO MRDINDIMWILNAIH H] IV ]\ RPND|IU DNQ MSHIQ BBIHHGDW HNY L V]R Q \
EHWDUWIiVD pV EHWDUWDWIiVD D P VDRQDL IYHM® PV VHIIHRQNF VEHBEININD
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NYILVANTARTO IRODA
Az Oszirak-Magyvar Monarchia hirszerzésének kézponti szervezete
a Csaszan és Kiralvi Hadsereg verérkaranak részeként miikadant
az uralkodd feligyvelete alatt,

I Kizvetlen intézmenyei

FELDERITO FOALLOMASOK I

= A Csaszan €5 Kirdlvi Hadsereg hadtestparancsnossagm I

verérkan osztdlvamak részeként. autonom mdéddon mikidtek,

= Hirszerzi tevékenységilk irinva megegyerett a hadtest had-
miveletl iranyaval.

FELDERITO MELLEK ALLOMASOK
pld a Hatarszéli Csenddrségnél a hardar
kdizeli felderités vigzése ds a mélvsdgi
felderitak, illeive informaciok hatdron
foieiend dtsegitése, fowibba az ellensépes
Birszerzilkk  Rataron  wirténd kiszdivédse

érdekében.
Ugvnoki és nvilt Rezidenturdk és a célorszagok-
informdcio szerzése ban az Ggmndki informacio-
szerzér megvalositof

YRUUI®%SE,-y]VHI $] (YLGHQJE*URs -y]VSIs2¥3%y]VHI 826) 1iQGRU $]HUN;
V]i]DGL PDJ\DU iOODP QHP]HWKIGWRWMWIL V]HUNPJHWEL WRQViJL 6]DNV]JROJiOD\
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$ 0DJ\DU .LUiO\L EOODPL 5HQG UVp&E BUMGPYDD\DDJ\DWiOMUI®HR &VHQG UVpJ
SROLWLNDL UHQGpPV]HWL VIHUYH]HWL HJ\VpJHL

[ 0DJ\DU .LUIiO\L %HO-J\IjLQLV]WpULXP

1 1
[ 0DJ\DU .LUIiO\L EOODP]L 5»[ 0DJ\DU .LUIO\L &VHQ]G UvpJd

%XGDSHVWL J1SRQWL
) NDSLWiQ\ViJ 1\RPR]y 3DUDQFVQRNViJ
EOODPUHQGpVIHWL)2V]Yio\( 3ROLWLNDL 5HQGRV]HWL
2VIWio\
J (.
OWOHYpORV]WiO\ ( +tUN|]SRQW
] WHOHIRQ pV UiGLy
(.

JRUU3¢sE",-y]VHI 5HQG24/VpNRUBRBLERQY I V] S +8 ,661
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$] iOODPUHQG UVpJ SROLWLNDL UHQGpPV]HWH

Orszagos Rendorfokapitanysay

Kizrendeszeti o,

Biiniiqyi o.

Politilcai rendészeti o, * [gazgatasrendeszeti o,

l *
Budapesti Fokapitanysag Vidéki Fokapitanysay
Kiizrendeszeti o,

Bimiigyi o. Biiniigyi 0. Kizrendeszeti o,

Ipargatis mndésmetio. | Politha rendészetio, * Politfai rendészetio.* |  Izazgatis mndészetio,

Keriileti kapitanysagok Varmeqyei kapitanysagok
Kizrendészeti o,

Biiniigyi 0. Biiniigyi o. Kiizrendeszeti o.

Izazgatis endészeti o, Politikai rendészeti o. Politiksi rendészeti o. Ioazgatis endészet o,

Jarasi és varosi kapitanysagok

Biiniigyi o. Kizrendészeti o,

Politikai rendészeti o, Ieazgatis endeszeti 0.

YRUUIV
& (+*HUJ %HQ®BADJINDURUV]IJL iOODPEL]JWRQViJL \DWDYHN LQWp]PpQ\W|UWpPQHW
9LOIJKMOWS ZZZ DEWO KX KWPO KXB B BLQWPp]PpQ\BWRUW KWPO
0(U D FVHQG UVpJ IHORWQGDWM FIURIDIYYHDIY HOPDPW O
%0 U D] EOODPUHQG UVpJ IHOIiOOtWiViUyO
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9 V]

EOODPUHQG UVpJ EOODPYpGHOPL 2V]WiO\

Allamrendo

I. alosztily

- Hirszerzés és elharitas a politikai partelikal, illegalis
szervezetelklkel szemben

II. alosztaly
- Kiilfildi hirszerzés és elhiritas , a magyar emigracio
figyelése

I11. alosztaly
- Egvhazalkkal szembeni hirszerzes és elharitas

. VII. alosztaly
- Uzemi szaho tizs elhiritisa, hirvszerzeés az egvhazi
szervezetelthen és tivsadalmi egyesiiletelhen

Az Allamvédelmi O sztaly szetvezeti egységel a kordbbi Politikai Rendészeti

Osztalyok helyebe 1éptek

Az AVO kizponti és terileti szervezeteinek heosztotts nem a kapitinysdgaik

rség Allamnvédehni Osztily
AVO

kiazponti szervezete

{1944 oktdber)
|

VIII. alosztaly
- Nyilt nyomozasok lefolytatasa

IX. alosztily
- Technikai eszkiizik hiziositisa

- Levél-, tivirat-, telefonellendrzes

- Radio felderités és elhiritis

- Fenykeépezés, rejijelezés, helyszineles

X. alosztaly
- Myilvintartis

XII. alosztaly
- Levélellendrzés

XIII. alosztaly
- Eiirnyezettanulmanyok készitése, figyelés

PHOOpPNOHW

vezetdinek a hatdskirébe tartortak, hanem felettik kizdrdlag az A VO vezetdi diszponaltak.

YRUUIV
& (+*HUJ

%HQHBSADIPDURUV]IJL iIOODPELIWRQVIJL \OWDYHN LQWpPIPpQ\W|UWpPQHWL Yi]

9LOIJKMDWS ZZZ DEWO KX KWPO KXB B BLQWp]PpQ\BWRUW KWPO

%0 U
%0 U
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$ %HO*J\PLQLV]WpULXP EOODPYpGHOPL +DWyViJ

Beliigyminisztérium Allamveédelmi Hatosag
(1948.1{10.)

A tigyosztaly D. iigyosztily

- Nzervezes

] is Laoiremds -ﬁzenﬂiigyek
- Hatar-, folyam- és . : ZYEK
- Fiorvosi 'lratallm' idietese :¥:;“E§hﬂﬂ:;:]£8hﬂamk
- Informacios rész%ng
- Viléls iigyek

B. tigyosztaly

- Belfildi firyek

- il elhritis —

- Hatéron tili hirszerzés — Ell.iuga osztaly —
* Megfig el aperativ akeiok  Orsigi & keshatabui gyek

- Kozponti Operativ Nyilvantarto mikidtetése
F. tigyosztaly

- Fllato Hivatal mikidtetése
- Gazdasagi és miiszald iigyek, épitkezés

' VIDEKI OSZTALYOK | (osztalyok alirendeltségében kirendeltségek)
Székesfehérvar, Szombathely, Pécs, Szeged, Szolnok, Miskole, Debrecen, Budakornyéeki
Osztalyonként 130 fonyi karhatalmi szizad

C. tigyosztaly
- Nyilt nyomozati feladatok

- Allamrendészet

- Nyilvantartas

- Tilevél alosztaly

YRUUIV
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Katonapolitikai Hirszerzo Osztaly === Focsoportfonokseg

Elharito Csoportfonokseg

Radiofeldenito Csoportfonokseg

Katonai Csoportfonolkseg Hirszerzo Csoportfonokseg

Kaderosztaly Torzsosztily

Tamado Elharito
osztaly

43531040 MT ¢ == ELI AVH
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Allamvedelmi Hatosag

1949-1953

Integraljak a - BM AVH:t - HM Katonapolitikai Ficsoporifinikséget - Honvéd Hatirirséget

I. Foosztaly: - belsd reakeid elharitdsa, - kémelharitas,
- szahotdzs-elhititds, - hitezerzés, - Utlevél Ggyittézés

- kalfaldiek ellendrzése, - katonal kémelharitas

VII. Gazrdasagi Oszialy

VIII. Hirszerzd Oszialy: - levélellendrzés

- operativ rypilvantartds

IL. Foosztaly: - a Héphadsereg, Hatdrdrség, Belsd Karhatalom, Renddrség
személyi dlomanyanak védelme, - néphadsereghdl politikai
okok miatt elbocsdtottak ellendrzése

IIL. Fooszialy: - telefon és radiclehallgatas, - radiofelderites,
- opetrativ techndkai €8 mypilvantartsd feladatok

IV. Foosztaly (hatavirség, belso karhatalom): - hatardrizeti és helsd
kathatatmi feladatok elldtdsa

V. Fiosztaly (személyzeti): - személyzeti feladatolk ellitdss
- tanintézetek irdnyitasa, - vizsgdlati feladatok ellatdsa

VI. Foosztaly (jogi, biritmiigyi): - az AVH-hoz tartozd hirténintézetek
munkatdborok, interndlotdborok vezetése,
- haldzati operativ murka az elitéltel; letartoztatottak és

ittterndltalk kozdtt.

YRUUIV
& (+ *HUJ

IX. Belsi Karhatalom
X. Ellendrzési Osztaly
XL Pirt- és Kormanyorség
XII. Futarosztaly
XIIIL Vidéki Osztaly
Titlarsig

% H@GPMDIIDURUV]iJL iOODPEL]JWRQViIJL \DWDYHN LQWp]PpQ\W|UWpPQH'

9LOIJKIKOWQYS ZZZ DEWO KX KWPO KXB B BLQWp]PpQ\BWRUW KWPO
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BM allambiztonsagl szervezetei

1953-1956
Szervezell egvseg Feladat
L osztily kémelhdritds
II. osztily hitszerzés
III. osztaly katonai elharitds
IV, oszialy helsd reakeid elharitdsa
V. osztaly ipati szabotdzs elhdritdsa
V1. osztaly thezdgazdasigi elhdritds
VIIL osziily kbzlekedési és hiraddsi osztly
VIII. osztaly kirnyezettatmlmany, figyelés
IX. osztaly operativ teclmika, radidelharitds
X, osztaly operativ ropilvant attds
Xl osztaly allatt itkok wédelme
HII. osztaly levélellendizés
XI. osztaly kormanydrség
XTIV, oszialy tejtjelkizpont

Mezgvenkent egvséges beligyl fosztalroklkal

YRUUIV
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0DJ\DU 'ROJR]yN 3iUWMIiQDN MOQVKVL .|JSRQWL 9H]JHW VpJL



%'s -y]VHI $ NDWRQDL UDIQR]HW ELJIMHRPY i UH QI®WNH R
© V] PHOOpPNOHV
%HO«J\PLQLV]WpULXP iOODPEL]WRQViJL VIHUYH]JHWHL
Beliigyminisztérimn allambiztonsagi szervezetei
1956-1962
Szervezetl egvség Feladat
IL / 1. osetily katonal elharitas
0. / 2 osztdy kamelhdritas
o0 / 3. osztdy hivszerzés
O / 4 osztidy kiszlekedssi elhsritas
M / 5. osztdy belss reakels elhiritasa
0. / 6. osztdy szabotizs elhéritis
o0 / 7. osztidy mezdgazdasiel elharitas
I / 8 osztdy vizsg dlati feladatok
O / 9. osztidy karnyezettamilm sny készités, figyeles
O0. /10. osztaly operativ technika alkalmazisa
IL /11, osstaly operativ nyilvintartas
IL /12, osztaly rejtjelkszpont
L /13 osztily levélellendrzés
. /16. osztaly r4dis felderités

KEOKH és Utlevél osztaly
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BM II1. Focsoportfoniskseg
1953-1939

I11. /1. Hirszerzo Csoportfonekség II1./1. Vizsgalati osztaly

ITL/IL Kemelharito Csoportfondlseg II1./2. Operativ Nyilvintarto Osztaly

IIL. /TII. Belso reakcio es Szahotazs-elharito  —
Csoportfonikseg

I11./3.Utlevél Osztily

I11./4. Tajékoztatd, Ertékeld, Nemzetkizi

II1/TV. Katonai Elharito Csoportfondkseg Kapesolatok Osztilya

II1./V. Operativ Teclmikai Csoportfonislség

II1./5. Feliigyeleti Osztily

IIL./6. Szewélyzeti Osztaly

YRUUIV
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FOIGAZGATO

Nesmzethital b5 Stranéyal Tervezdsl Gslly || Gaztiasdyi é5 Informatikai lgargatiség

Katiségvetesi Ellendrzési Osztaly

Fiigazyatdi Titkarsapi Osztaly [

Fdigazgato Altalanos Helyettese
|
Szakmial Ellendirzés! Osztaly — Fiiigazgatd Fejlesztési és Kutatisi Helyettese
[
Feligyeleti és Videlmi lgazgatis iy — — Techikai Felderiti lgazgalbsay |
4
Mirveleti Koordinacios |gazgaiosay — I~ Fejlesziési Ipazyatosay
4 r
Informacid Feldolgozs Igazgatosay || — Szakértdi Intézet J
4
Adminisztrativ lgazgatdsag
4
Milveleti Felderiti lgazgatisag —

JRUUIKWWS ZZZ QEV] JRY KX



B\ R

)i5,=6 6iQGRU
$ UHQGYpGHOPL HOYiUiVRN WeNU|] GpWNHSQpVp R ]iJ UH:

$] (XUySDL 8QLY QpJ\ WDJRUV]iJD UHQCHOWHWMW M@SWDRQW HP
WDWiViYDO VIHUHWQpN NDSFVR P POQL JDWRLRDLNY D pK.HR X ¥ O G H/ASL
D WDQDQ\DJV]HUNH]HW V]HPOpOHW HM ® GGR\Dp E1H R Qp YWDV DD KKKRR
Gy WLV]WNpPS]pVVHO V]JHPEHQ WiPDR)WWWNE MNQY BW PIGRD|\H N p
HXUySDL XQLyV HJ\VpJHV+OpV YD®DWLIQWL D IRVNBD O HOA LR}
NpS]pVW D OHJW|EE XQLyV RUV]iWED QR WPDLLEDQOMPHE/YQHp M OWY i L
PLOLWIiQV YRQiVWYO

7HNLQWHWWHO DUUD KRJ\ D NLNpO]p¥] DVIKQONIRGWDRY NL
KRJ\ D PD pV D KROQDS UHQGYpGHOPIH W LMWO D HMWHPH O R WNDIJ LV
RNWDWiVL SURJUDPRN EHOV WDSRLIAOW D @R MW H IO APRHIIG WIINC
UHQG UVpJ YDJI\XQN" YDJ\ HJ\ PiVLN WP HUI\RIDOPD M ViIDE® IR (
UHQG UW O IHOOpPSpPpVPEHQ pV PXQRDWH B RGID Ip EVHHO WIHYR @) KOV
VHQNLW D] HI\HQUXKD YLVHOPpPVH (JypEpNYHVSRD IOWIR BidXHK i P H
EHQ GROJRI]LN $ NpS]pV ILOR]yILiMB iDHQ G YNoIEWM RE@ D LWI i D NOpHAY
WyO HOYHLW O (] PpJ D NpV]HQORPQLLWNRQGNU PpJ K PN HD K WIDIH
IRUPDL KDVRQOyYViJ HJ\HQUXKiN WIHO HPILONRP RQNLEEH | HVO
WHFKQLND $NLNNHO V]HPEHQ |HODIpSRHNQ R RN NDD WIRM)iB\L i ©]0
MiQ HOOHQVpPJQHN EHVRUROW V]HFRPND BRD [RWW My G WIHWHW] H
pV QHP KDGL MHOOHJ&HN

JJLVPHUW KRJ\ D] (XUySDL 8QLy D UIHIHIY PG HIQ HPV WAPIP DR
EHOV «J\pQHN WHNLQWHWWH (KKH XPRSBWRM®RY) G ZWDRJ D] DHE U\
YHJHWW KDUPDGLN SLOOpPUEH N B+ ® VWHNO \IR]] W INHIY \\p® D RRUNW
LG Q EHO+O EHEL]RQ\t(WRWWD KRUN MWR[PjQ PLIGCE®NQI LG EQX
NHOHWNH]QHN 2 tJ\ D UHQGYpGHOHP\WWHWHOHE (OCH KWW P GI\GR
WDOIiOQL (J\PiVW N|YHWWpN D UHQG Y p]G\HFON L PM 19 OHONH D& PH V RHJ
OpUEH NHU*OWHN D]D] YDODPHQ QGIH WML i \D]GIFY RIJHHOVGH LW/ INd [UAF
HO tUiIVRN D WDQLQWPpP]HWHN U pQ¥EpU W p-J K HWt S XV P XYOINQDRU B JIRE
NDW MHOHQWHQHN

$ %HO pV ,IJD]ViJeJ\L OLQLV]W HDQHW iUD @ PWID IR OMNDPIHWRY N
MDYDVODWRNDW D V]DEiO\[iVUD HJ{RUASIDN]YHW WY WHQISYQE
QDWNR]iV~ UHQGHOHWHL pV LUIiQ\MNMOYBIN VJitQ DU HHKENWWHp IL M I\
OiV D] HIpV] XQLyV WHU+sOHWUH BNQ@RFWH U pQGLULV N N0 & ¢
$] LUGDWODQ PHQQ\LVpJ& N|]|VVpJL MRVUM]DEi@NWDWBERGYNW
(J\pE WpQ\H] N VILQWpPQ N|]JYHWOHQ KD S VR/ODN MDiQ Q D KODW H
D] HJ\pQ D] iOODPSROJiIU V]HPpO\BIW pMRID D@ B NE D] WRWti\E EV.I)
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ODPSROJiUKR] KDVRQOY MRJRNDW HUGHGH WIH &/ | @ DHND U RU\]
Q\HVHQ V]*NVpJHV «J\HOQL D YHORN WI]R.PEHQ & RIAROGMDIW R W YH G|
LGHJHQ Q\HOY WXGiVD NLPRQGRWWDNQRDJIDQWROp (16>:NRDIE
pJLVIH DODWW D ILDWDORN V]DNPBLOpYQD®Q\BIJHNRNR DE QG KM
.G N[]|]QNPQW PHQHN-OWKXOOiPRN pUiPKHE N XEHIRID G.iNHY P
LUIQ\tWiVD QDJ\WiYROViJ~ WRORQ&ER|GWRW pEHI RRVUGEEDQ RO |
O\RV SUREOpPPiW PiUD D]RQEDQDNJ\ §|L D@ B D Q/H HGIVWER @[] VY
RNRQ iWQ\~Oy JD]GDViJL E&Q|]pV HUENWNVY N GNVOIRS p PILHIG H
WpPiN D] LVNROIN UpV]pUH

$ IHOV IRN~ UHQGYpGHOPL IHONpV]RWpKNDEH OR ] yWI] UMCDPO-Ri ¥
WHFKQLNDL IHMO GpVH PHO\ ~W DLNPBIU HRIKHNRIND WA KHRYRMN VIR |
RNWDWIiVED ,O\HQHN D '16 HO WiRAW p\DW HERE KROQ N BVl VIR GHDOWE i] LW
pV HIHNE O W|UWpQ NHUHVpV E&QQGHBELNR L OIRN PNV O Y\ L
PDWLND WDQWiUJ\DN MHOHQW VpJpW Q|YHOWpN

$ OHJW|EE Q\XJDW HXUySDL RUV]iJEDYD QH)P V@iRWW WHQ & p
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$ YL]VJiOW QpJ\ 2 UHQG UWLV]WNpSYpWIWLPMINPPQVtWY 2 [HOV RN

5HQG UWLV]WL ) LVNROD %XGDSHVW

$ 6]ORYiIN 5HQG U 7THVW+OHWL $NDGpPLD 3R]VRQ\

$ &VHK .|JWiUVDViJ 5HQG U $NDGpPLiMD 3UiJD

$ %HUOLQL *D]GDViJL pV -RJL ) LVNROD
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LQIRUPIFLYNDW V]HUH]WHP D V]Ii$P prONW\D VOIWILR SR JWUDN RAR YV ] HKI
HOHP]pVH PHOOHWW OpQ\HJHVQH NI MWW WEIRND p UM BB OPR VP & N | (
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YRQWRYV D KDOOJDWYN MRJiOOMHQPYWH PUMLPNGIHO@ K RO %5 ROO LWQL N
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VIHUYH]HWL HOHPHLW pV N|YHWHOPEB\HQW pKmRyj @\D4 Nf H DOD INIR Wi
V]iJRV THOV RNWDWiVpUW IHOHO/W RLMUW RNQD \UM@GY K6 R PR
UHNEH V]JHUYH]JHWHLN UpV]W NENQQ HIN) DHBIp@ \{\Ws I/ LI RHED\E ALD W
WyNNDO V]HPEHQ PRVW PiU D] D @RMW pi@GID Pp UWQ QD \RIN'W B WH\ Lt
VpJ WXGRPiQ\RV IRNR]DWRN KD ELOLWRIKLY|] MVYWE OISRN G W WP
V~ VIDNPDL IHONpPV]tWpV V]HPpOAL I BIOMRBHHUGHIN QHB QIO B KK
| i0OiV~ RNWDWy OHJ\HQ (]]HO NDSFYRIOD \DEDEWQLH WP B VB R
iOWDO KDV]QiOW ADNDGPPLD QA HWJ\HWWIHHR fVV VU LVQ)G\N]p-W PLODIN
NpS]pVVHO 1pPHWRUV]IiJEDQ W |EIE NH] QWY QMDP]MWODQ LD NKORGIp PQ I
UHQGV]HUEHQ DNNUHGLWiOYD

$ ERORJQDL UHQGV]HU EHYH]HWpV p LHQAV p HWL & HEGIES HPW QG |
.UHGLWiIWYLWHOL 5HQGV]HUEH WHR REHB Q BV DG L &/W/RJMXQN/ IRSL
JRW iWV]iPtWRWWiN D N|WHOH]YD DNUXGLS\DIR)QMY DR NFW D WO/ |
ODPLO\HQ PpUWPNEHQ LJ\HNH]WHN HPWW FOCHD/QIIU D\] pWM R KD QL
QHN D N[WHOH] N|WHOH] HQ pV V[ DEDNIRQVYQDDV J(WHKO Dy WD
Q\HP V]JHULQW D SUiJDL PHJROGIV MXRCRINVW NL® @D DIV XK R
NUHGLWSRQW PHJV]HU]pVpKH] SR®\W @WVJDNGR O URGMN MpE/
UpV]EHQ PDJD DODNtWMD NL DVVI/MIWP pN DHWE W 0@ VI TUIH@PGO/A HY
]XOWiOYD OLQGHQNPSSHQ ILJI\HOHPUHWH®M Y KHRIN HWY YOHKWHAMG
WiUJ\ YDQ PHO\HN NUHGLW SiFRQRNR W REL JV R VH W DADHDOIMB! W

WDQWIiUJ\EyO YIiORJDWKDW D UpV]WYHY D WRYIiEEL NUHG

OM NLKtYiVNpQW MHOHQWNH]JHWWW A(MDYPBY SRLS]pOW
UHQGV]HU PHO\ XQLyV N|OWYV pJ@KWPNME DL W DpYO V PDANAND N 0 D9
PLQW RNWDWyYN N+OI|OGL KRVSRWiFQpWiVKylQRQORW WiK RO O BWR
PiQ\XWDN PHJYDOyYVtWiVD OHKHW YK EW B QB Qp WEHI®D K EMDRBV]
NJYHWHOPpPQ\HLNHW $ FLYLO IHOV R NWWD WiVEWO YR PXDIK P B.DR/
JIN FV~V]WDWiVD N+<OI|OG|Q V]HU]NWOW| ONGJHGDWORQW RM [HRA
Q\HOY& V]DNPDL RNWDWiV IHONtQiOHMDN H]FpWID ¥ P\ LIBRYJENR L
VWE O0OLQG D QpJ\ LVNROD WDJM B HQ H Q BANRY W H WQIEE Y HWRIUHEND
IUDQFLD Q\HOYWHU<OHWUH N+OGLNOXDWKEKHAWi HPDBNNE D OHpP
EXGDSHVWL 5HQG UWLV]WL ) LVNROD KDV]QiOWD NL OHJLQNIE

$ UHQGYpPGHOPL IHONPpPV]tW pVE H Q IENH M| N N MQWHHPWINQI RIQ\R F
MHOHQpPVPW D UHQGYpPGHOHP pV D] HHWKE] SIDB¥N RRMKYDI\WMRWP
GHWW D MHOHQWNH] N pV D WDQLQ@WS]HW 8 NEHW RUMI N M[HG
VIHPEHW&Q EE HJHQ D WpUHQ DPHQ@ LEFEE iNDGIGE N Q 60 HIFRWD L
WpVW 2 [HOYpWHOL HO UHVROROQIUHKMVE FPPHBKRNQE L JFRVOW \JiU p
WDJMD KD D PpUOHJHOpPV K|OJJ\HO RBSENRWVW RVV B WY H]HW
PXQNDWiUVD 0D D QpJ\ WDQLQW pWIEIRY DQQ L KPWDOJIPRJR C
FVDN D] LJD]JDWiVUHQGpPV]HW G H WD DDGEHIN® \& QH R O %il®DOLQ

KDOOJDWYEYO  K|OJ\ +D D SROJMWLYEIMW R@XIN LD NWBJpV V
MiEyO K|OJ\ %UDQGHQEXUJ 7DUWRPIQ\ UH Q] |WWW YD
KDOOJDWYN HVHWPEHQ D K|OJ\HN DUiQ\D pYiINGWH,, ,, V] PHC

OpNOHWHN

$ WDQWiUJ\W]HUNH]HWHN HOHP]pVH

$ WDQWIiUJ\WIHUNH]JHWHN pUW pNIDON VB WU BY] pHU] W QWNHHNW B W] MR O F
KRJ\ PLOV\HQ MHOOHJ& PXQNiUD NpVQEWOLRLIHAG @ W OSXW FDIVy D D/
GROJR]QL IRJQDN $ WDQWHUYHN Np SQRDLWDORHDIP R N iU P O
SRUWUD ERQWMiN D WDQWIiUJ\DNDWYV LMPHQWW\RPFW XGRWPO\LL
VILQW& NpS]pV pV D P&YHOW iO GRO\P\S R-ODJYWWIY OWAH b P E\H]® WAH B B
KHWL D] iOWDOiIQRV LVPHUHWL WXGHV DMHO ORIN & HPHG R [J BHRO]IW ipV
WpVHOPPOHWL pV WHVWQHYHOWNW INLINYSIp¥YPOHDREDLMVPIHK
MiED V]iPROWGDP V] PHOQOODPNEHWRUROiIV MHOOHP] D] iOWDODI
Q\HNUH



SHQGYpGHOHP WIUWpPpQHWL )k]JEHIWHN) GIFNY ++ & WRWLDHISUHDYV T oY) |

$ MRIJIWXGRPIQ\LNWDHIWNUD\DNMHQGYpGHOPL IHOV RNWDWiVL NpS]
WiUJ\FVRSRUWMiW 1\XJDW (XUySiEDQVHHNY WHO W |]W D H & ®D\O PLETH (
DPHQQ\LEHQ D] HXUySDL XQLyV MRJV]PHOY\RWDHWORPIREUD WDSE
OHWYH DJRQRV $] LGHJHQUHQGpV]HWLV MFREJ ODRRH QHWMQW +U V pD ] Q4
N[JL HI\eWWP&N|GpVpQHN MRJL DODSMDILP DUWKHRBEFHONPHIMRH] QNRF
KD]DL EHOV MRJEDQ LV D] HJ\HV YR Q D/P N RQ R W\l O/FRoND B WKID ¥ R QM| |
EXGDSHVWL 5HQG UWLV]WL ) LVNROI@®@ D MRJWXGHRPHQ@\L WD DQQyU D\
.UHGLWpPUWDpPNUH V]iPROYD D KpMGMW®R HWWD QW HOH]VV]HNHBGLWSRC
VIL NL +DGLMRJL WpPiN OpQ\HIJpBEHEQ@ @HP VIJHUHSHOQHN D] RNWDW

$ SUIiJDL UHQG U DNDGPpPLIQ NpW VODQKD Wi\ DV RSRR WX ER PE B VIR WR
]JIPH pV HIHNE O PLQLPXP NUHGLWSRQW]PHIVMPIWDPVH D NEMHEDHG
YiODV]WiVRV DODSRQ D KDOOJDWHKN HKHW & MN KLU RRUR & L W SRRIW R
YPWHOpPYHO

6]ORYINLIEDQ D] |[VV]yUDV]iP D KDWyW]M P B VYW W XIBREPWNL W D@V
yUDV]iPD yUD D]D] D] [VV]HV YyUDPHQQ\LVpJ D

%HUOLQEHQ UHQGNtY+O PDJDV DP QW] yludD V]IPN RRGH O tM WO DV DJRW R
VIDNPDL J\DNRUODW HPHO PHJ (]]HOE HJ\+W W IDQ yyJDD B]iM R J W XPGIFOR i
WDQWiUJ\ DPHO\ D] |VV]yUDV]iP NUD pV MNUHNGULMW DND$KDWy DP!
IVVINUHGLWpPUWDpN D $ EHUOLQL W\DNRQDV N]|H4D DI KR OH BV OLHVP 1D U(
IHOGROJR]iVD PRGXOUHQGV]HUEH@ NV [QMPp GULINQ VDiJU y UIDN P NKUDHGHLRV
ORNUD YDQQDN NLV]iPROYD H] WWHUBb\YWWHKIONMR QOVWE WY QBH K H]V .
V]IiPRQNpUpV LV D] HJ\HV PRGXORN E @MW MH]\p \18NRHIQ WY JBAEp QUINQ W
DQ\DJIiEyO PHO\HN D] DGRWW WDQNOBIQ\YLNJRQW QDM W LN S’
W|EE KHWHW PHJWDNDUtWDQDN D PiMUB RiURP BQW]PHQXH O\H\S H

$ VIDNPDL LVPHUHWHNHW MW/DQH\GWp]HWDIQNEH Q\MNRQRVDN HVHW
VIWiVVDO N+O|QE|]QHN /pQ\HJpEHQ UG YpBE HORQWM N OIORHIER Wy 11
PLQDOLV]WLND E&Q+J\L LVPHUKHW HQY pGHBWPVHORpPOHW pVL]LNDL

ODJ\DURUV]iJ VIDNLUIQ\RNUD ERBIVMDOX QN @@ WH ] LINORSY § IWLp QWF
JD]GDViJYpGHOPL Q\RPR]y KDWiUUH QK5|j®HNHLG plvIDH QG W H WQ G NV ]
GHOPL V]DNLUIQ\ %XGDSHVWHQ LI)EHYI VHRQHMH EEV DN [ HWOG Y E H O
JVRQ\EDQ E&Q+J\L YL]VJiODWL N|JUHQGY p-OMIO PV ]D NIDUNQUR NV
VSHFLDOL]iIFLYN P&N|GQHN $ KDPEXDMWYyUNIORRQWRWWDRQ YVNEE&Q
VIDNLUIQ\ $ODStWiViW PLQGHQ EL]JRQQOXD@®SD KDPPXGLIN VOHHQ QDU LF
LO\HQ MHOOHJ& OpWHVtWPpQ\HV [ Q@DUIINWW HERIH M H i D MYHNUDRN. @ NC
Yt]L ~W HOOHQ U]pVH LQGRNRO M DD WiilDHY GIDV] IGIDWL J\p BHIGRHN H.G PY
VIDNLUiQ\ HJ\HG+-0 0DJ\DURUV]iJRQONDOIOKDWY D QpJ\ LVNROD N|]

$ VIDNRN V]DNLUIQ\RN VSHFLDOLNFLWNQDL@GHQpWMWNNHY pPW Qi
QHN HOYiODV]WiVXN LVNROIQNpQWHBDWpPWH JNFOX\GIND % RiGDB HWWW Q
WHUEHQ PHJW|UWpPQLN

3R]JVRQ\EDQ MHOHQW VHQ HOWpU DUKQJRN WHIRIDBD/MYD] KR KX
IpPOPYEHQ VILQWH PHJHJ\H]LN DVEKDWNp®D G\G WPV pMV8 HJ bW PYH OTHWN N
NJ[WHOH] $ yUiV WHOMHV NpFIHQR LY [EJ® H YWiD J$D § HY DHG/IUND V] +
WHU yUIMIiEyO NJ[WHOH] HQ DOWOWDQD/WMY Y p/D V] WIIEW G RE) |MD
PHVIJWHUUHO ERQWDNR]QDN NL D V|YNWFHUBQ]iFLYNIiED @ V]WDQXIQR|
YpJpLJ PHO\E O yUD D N|WHOH] WD EDGR B U QDNKITW PWtYyYDOD V]

%HUOLQEHQ D PRGXORN VHJtWVp\RNDIW FPODMIWEHD HM®D @Q BN N
EORNNRN $ E&Q+J\QHN KiURP D N|]JEL]WRWOWHIBOW ppJD /RGN PMD !
NRUODWRN UHQGV]HUH LV

7/lUHNYpV OiWKDWy D NpS]pVL SURJUDPRMNR QJEN OL\DP B UBRWDG) LDV
OHNpPSH]pVPUH $ NpV]IHQOpPWL UHQB]HWpPYL W]HK¥HO HNNNplU N \ DNV FWD
|Qi0O0Oy PRGXOEDQ PDUNIiQVDQ %HUOLQEHQ MHOHQLN PHJ

$VSRUW |QRPGEBOAPVW VIHUHSHO D WHPDWRNONEDHI OMKSIMN XV D
VHQ NHYPVQHN W&QLN GH YDOyV]{QRFRNEBQ®\UHQPG DL RNHADBOWIMEL
OHP D NRQIOLNWXV PHJHO ]pVpVUW DOINDXO®DD H.IHRII®W DHOpUHIHIWPR!
N[]JH D UHQG UERW 7HOMHVHQ KLiG\PIOM P] NDPWVRRDY]R+PD WHR YW R E
IHJ\YHU «WpVUH DONDOPD]iVD D]GRPpPQLMMIXHW WD FCHIW WEHOQ W p&/ WN
YpV (J\HV LVNROINRQ ~V]iV pV Yt]EWONRWRWIH® FRNW DWW iU UH I RROQIDN
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Q~VtWYiQ\ PHJV]HU]pVH $ KDOOJDWREMMN | NEDQQELRQ G\H G W\S F
N|JHOKDUF IDMWiN IDNXOWDWtW S RUYW®R N W/NDEH® W U Wp\Q HR N
N+O|QE|] VSRUWV]DNRV]WiO\RN HDpWVyN Q KN+ PQD]JH\ H VHINO D\ L\
VIDNRV]WiO\ NOXE PHO\ NLHJpNMWHU B D VOQiDO M D QHD] N pADIQW p

/ THI\YHULVPHUHW RWH (pRpO]NMPWHHWEBWQ D UHQG UVpJL LIpQ’
QDN PHO\HW D UHQGV]HUHVtWHW W HW HN) N INQIW CF WD XD ySuLt W] BVGRE
NpS]pVEHQ 9DOYV]tQ&OHJ %XGD VYHV® @ RIDKIRPL Bip B NDHUVE pO H K
MpNR]JWDWyYy MHOOHJJHO YDGiV]SXVNWOLOMH EWi R XWHDO/DOMIPN HE W

PpPWHU VSHFLiOLV N|U*OPpQWHON| MWE L PONYPDB HQWRIO Fp@F

QiODWL J\DNRUOiV IRO\LN HJ\UH LQOWE B W HUWN BES HY/ O HH @ UXC
ILOR]yYILIMD KRPORNHJ\HQHVW HOWpULDi QW\XWR QD VRH @HDNABE &
VHP NtPpO PHJROGiVDLWYO

$JpSMiIUP&YHIBWPMQPIUiV YDODPHQQ\L YHJYUILOW YRUWMWJI E DHR.
PHJOpWH 1HP W|UHNHGQHN $XQW MRBERDY\WYGQpIP HI GEW pEH P
pV DONDORP QHKp]JpSHN YH]HWDDV NLN p W HEQDYHIH Q EXSHELLO NV
UpV]pW NpSH] YH]HWpVL LVAHWHWREDQ]YP O yER|QORMNXGWVIRD J
VpKH] V]*NVpJHV LVPHUHWHN PpM W HO HYW W HAVN/|p 0 Bp/QN\p Xe IR L D
SURJUDPMIiEDQ VHP V]HUHSHO J%D]pQ ®HREXHWLE D QWY DY N RIS
DQ\DJ PLYHO D WLV]WKHONpHW W\ Y ¥pWK DV R /O WoHPLONHJI & 1THO

$ VIDNPDL J\DNR UNRKDOWIQW W WIQUPG R]iV WDSDV]WBIQIGDWY $
VpJ HIVHV V]JHUYH]HWL HJ\WpJHL@ ®R{RW |G WiIWVE\D Q GH OFpOHY
VIDNPDL J\DNRUODW D KiURP pY DO DAD®QX @ PHQWHXQWDN DWWV FOII
J\DNKR] NDSFVROyGy DONDOPD]yL IRJODWRNDR NI\ZOR UHID WK |
FVROiIVL IRJODONR]iVRN $ PDJ\DUJOWDNBBR O LIHMIOH BI\ HKRIIA ¢
Wp]PpQ\ DKRO D YpJ]pV XWiQ D KD OO DIWy NB\WGDRWHRYBWIWD O
UHQG UL IHONpPV]JtWpVEHQ UpV]NRIOVE DI U #H]Q G\WN RFOVQ DW] DN ] |
KDW V]HPHV]WHU DODWW W HE®MWWHIQ N Y D PRN UNI CP\W.J WL WIFCHN k
/IpPQ\HJPEHQ D WDQLQWpP]JHWEHQ IR QONyORINWVEDMDi W HhJY D OYN & G Y pF
J\DNRUQRNL LG W DODNtWRWWDN RIG YMWLW]WHOH® E B VY PV pivD|\
KDQHP pYQHN WHNLQWKHW $ SyWOKRWRJIRW |HKQQPS] IWDN R UK
OHQW (QQHN PHJIHOHO HQ N D | L®NRQDNMHODGWE UiNH RN HEE
YH]JKHWLN ODJ\DURUV]iJRQ D V]DNPBEDQ\D NRLOAD WL PROQMN-DI \W
MiU U Q\RPR]y NDSLWiQ\ViJ] EHPXWDWMD

%HUOLQEHQ D SURJUDP D PRGXOEDQ WDRQXW®PiQ\L NUMWGR.
PUWPNNHO (QQ\LUH KRVV]~ LG W NP\SD NV £ JU MXGWT Bl N BV HEOHPHBY!
IW|GLN VIJHPHV]WHUEHQ D KDOOJPW N\ \WLQFWHEEHN DK HW NR/OSE
D] HJ\pE IpOpYHN N|]|[WW pV D V]RPIIDARLMV]G N/ ]DNWHXGWL R DQL\@R
YLVIRQW HQQHN D KpWQHN D WDWWDDHPED EEDWQILIN®M PMDi.
EHQ YHWW | LVNRODL V]DNPDL J\DNRWNODWI YQ YNLQ PS p V.IH YWH
pV D UHQG U NLUHQGHOWVpPJHNHQ HPWKRIW |V W DGLQW({EI 8 WNSFH
J&QHN WHNLQWKHW DPHO\ D UHDO KLiQ&QM DNMVOUHQNW~ I LWH
NROD QHP WXG EL]WRVtWDQL D]W B] MWV WM JOHM HN-@{ Q E L] O /i S\
LVNROIQ YDOYVtWMiN PHJ

$ NULPLQROYJLD pV D NUDLRPRD OUVOQWLMNIDDN N+O|Q NLHPHO!
$] XWyEELQDN MHOHQW V ODERU WBAFKQLNDN PWDRRDINIPD\E
NLHPHOWHQ D E&Q+J\L WHU-OHW& |HMHVWEHQV Y D\W@ 3ROV Q\H @ K
«J\L WHFKQLNDL LQWp]HW N|]YHPAMDWHQGE D]WMNERODL?PNROBWW
tJ\ WiPDVINRGKDWQDN D] LGH NRQFHQW UOpWWGHRW WA pG\GIE Wh
9,,, V] PHOOpPNOHW

$] iOWDOIQRV LVPHUHWQGVDWMW DI\NNS]pV IRQWRYV UpV]pW C

$ Q\HOYRNYWDOMIRNQQ\L YL]VJiOW WDQLGWD]UBQ | RJ OB ONREGL
KHO\]JHWEHQ PLQW QDJ\ OpWWBJiRX\IHP FHWD N DRUROLQ\HWYUH N
NDW OLYHO D] DQJRO D QHP]HW NNLWHYRGE HQ\ W@ W VAN GH] +
Q\XO 1pPHWRUV]iIJEDQ D N|]pSIHONROHNED QL BH DH)PI RID HID YW |WD |
KDOOJDWYN PHJEt]KDWy DO D FRNN DROH Q QEGHXD Q DL B LINDOWN jNH QB pt
GROJR]iViUD IRUGtWMiN D KDSDI QOKM® Y YQYWUDV DPBWHXUgULQW

0
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N|]JpSLVNRODL WDQXOPiQ\DL VRUR® PHYWYRQDHINW Q) ROV PNKOHWW Q
IUDQFLD Q\HOYHW LV RNWDW\LNpENW DWREM VQY OpYUIHHN ¥ KODB®H D W y M
Q\HOYYL]VJIW NHOO WHQQL*NGBWBSRQWR NNDIX OPi B CORNVPWUNMH %X GL
3R]VRQ\ VIDEDGRQ/ @i QO DW]] WPRIWOWpNOHW

EOOIVSRQWRP VIHULQW D Y E]\DJVO\E EWND| @ H@MI ] JNNWHIND K YGR\QHKW @V y O

$] iOWDODP PHJLVPHUW U H Q&S 6 WOPH.NL WNDRYDi @\ B DIFIKEH@MR PV D] L\
GpVL ILOR]YILIMIEYyO WHYpNH®@\WpMHOBD BIKI$iQHON BRNRMIDWWIL WDQLC
Q\LWy IRO\DPDW ]JDMOLN H]HQ RUV]JiJRNEDQ

$] HXUySDL XQLyV HJ\VpJHV+.-Op¥YDLI BQPYWINLEDMDDQOEX D UHQ(
HJHQ NHUHV]W+«O SHGLJ D UH@GMRJWX®RM QAL D K DIQHPPDFVIDNNPD L Wt
DQ\DJRNDW LV pULQWL

$ ARORJQD L IRO\DPDWED ~ PEROYGHNQ pS|pMOFPEQDHIL\VWROOINVHQH!
IHOV RNWDWiVL LQWp]HWHNKRApUVpIXKBYSDDUWAVI\VRERWHM\FLIiOLYV OH
D UHQG U KDOOJDWYN QDJ\REE WpdWypEHL QWD XRROYQ IVRGEDQ DC
GH]HWH EL]WRVtWiViUD

$ 1 LVNRODL VILQW& %$ D ONDFSOHH@N \D[T W@ MO © i QJOHQ/GW pBHHO PL PD\
GLSORPD LUIQWL LJpQ\ H]IHOHNVYMIMIR QIVONY ) OHWEWIVOLQG D Qp
WH]JLN DNNUHGLWIOW UHQGYhG@NREPD HIJ]HIV PbXIG & PIHV WIH @ p3R]VRQ\E
1pPHWRUV]IiJEDQ 0 QVWHUEHQ D i QWmHW RHUQQMW D UMIRWEW M pllDANR NW C
DPHO\ (XUySD WDOIiQ OHJMRERDRWW H WG WME HOPLL MIH@OWJHJ& DNN
QDSSDOL WDJR]DWRV HIJI\HWHIRWIKELSORPIW ELIWRVtWy WDQLQWp

/HKHW VpJ Q\tOLN GRNWRNIR]YNROPHDOPBtWi¥ ipMD OLVVIDINRNUD .t
IHOWPWHOHN 3K ' IHONp VYWY DRNWRIGLL W VNiIR O DD QREFNYG HONH]LN
Q\L WDQLQWpP]JHW $ 1HP]JHWL .|]JVIRQJOQ@WH NJWWHMHO 2 PLYHO D] H
WRUL LVNROD YDQ 2 QiOXQN LV SR]JLWtYDN D NLOiIWiVRN

>.«0|Q|V KRJ\ D] HI\HWOHQ PD UHQGQY pHE-NEH VW) URDRIOBHW L WDUWD
LIJpQ\& DONRWIiIVRN N|]OpVpWRIPiCHRY GGHWILGRIGN. W KRL QW JMAX]G D V]DI
RO\DQ tUIiVW N<OG|WW SXEOLNDWRDW IVAHHPOWEHHG P p B LFADDAN VIWP| U W p Q
FLNN MyO SpOGi]]D D]W D VDADIWRY VHP®YOGHWOPW pRMHHOQ ALV pJINpS]
YDWiVW|UWpPQHWL RNWDWiVWWH®GKDKX P RROWKDOQV BGIEN. JW2D H 3 MOL W& Q W
FHSFLy pUGHNpPEHQ 2 D] HJ\LN NI Pa3ID R G H OIMY RVUY.pMDMO BPR/IGHO O W
GpV HI\HWOHQ OHKHWVpJH¥YWQINDHEQW LIJ\HNV]LN pU]JpNHOW

-HI\]JHWHN

$ UHQG UWLV]WHN IHONpV]tWpHWPQHN Y IV DOMRQ DD PRLAERAMHHS 1M WRQIW D ORI VDR U
V]iJRQ D SROJiUL PDJ\DU iOQPOW. ® WIIDQEE DY LLW] WO KVGIU MPIVRD BWROV]WIL NPSPY i® U
ODP LG V]DNiQDN WHUPLQRQyYHWMHYD @ \WE VMW 20HRMOFIHN. D W B QG HGKQ N WWRHN pHSQE-hO V
WDOPD LV /pQ\HJpEHQ MRJWX® RNi G\.HN\EE H QY WIRG.DIN-D & BVRHL WY LNRINDHHW p D@ SNHIBS LW @
WXGRUL RNOHYpPOUH 2 pS+0 UVIWDINNWNpS] DO R$YRDE D & HHQWSM B G HOW [PLIY\H © L INHAK [P ¥ Q
WLVIWYLVHO NQHN QHYH]WpN VS$ILI\HOHP P.HOV NP BEW QN DV D Wi QGW UPHHQ & DLOW Y YWW HIQ ¥
PPQ\HN WHYpNHQ\VpJpW (XUyPV B HDVQ@RY HE E DR\ WIDSMEND @D O] W RINDRVQ L\VI \BI N HRWIA N
D] (XUySDL 8QLy QpKiQ\ DOD BWHANGHOIPEHY DV PHHRYD\GI K VN D \EJOE|D SV PRI\H V DI D MWD -
LQDN QHP]JHWN|ILYp YiOiVD PUDWWWHILOVDHGH QuAY p\@ DIRWPA &3 \H] I HE VD R YWNH © H DWW WEIHNQ
QHP]JHWL UHQGYpPGHOPL WHMW % MABHIN B D PR W ROMWDO NP NG QP 0N tBY]RW BD Q HQHEPY
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NU NU
N U
OLQG|VV]HVHQ yUD pV NUHGLW
YRUUIV "
9 V] PHOOPpPNOH)\
7DQWIUJ\FVRSRUWRVIWiV D EXGDSHWVWDNIHGQ\UWIN JNDISEDBNRDG B &G
7DQWIiUJ\PN TupVvl]iP 5]i]DOpN .UHGLWV]iP
-RJL
EOWDOIQRV JLVPHUHWL
6]DNPDL
gVV]HVHQ
YRUUIV "
9, V] PHOOpPNOH
$ MRIWXGRPiIQ\L WDQWIiUJ\DN DUiIQ\D
%XGDSHVW %HUOLQ 3UiJD 3
| gVV] yubD
-RJL yUiN
6]i]DOpN
.UHGLWSRQV
6]i]DOpPN
YRUUIV "
9,, V] PHOOpPNOH
7DQWIiUJ\FVRSRUWRN D | LVNROINRQ WDQYUINEDQ
%XGDSHVW %HUOLQ 3UiJD 3
-RIJWXGRPIiR\ yUD yUD yUuIL
EOWDOIQR yUD yUD yUD
LVPHUHWHN
6]DNPDL yUuD yuD yuD
LVPHUHWHN
| gVV]IHVHQ yUuD yuUD yuD

.UHGLWSRQWRN DODSMIiQ
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9,,, V] PHOOpPNOHW
_.ULPLQROYJLD pV NULPLQDOLV]WLNDVW®WiUJ\DN yUDV]iPD pV NUH
7DQWIiUJ\DN %XGDSHVW 3R]VRQ\ % HUOLQ 3
_ULPLQDOLV]JWLND yUD NUHG|LW WUDHIGLWNUH G LyW D NMUBIGLW
ULPLQROYJLD yuUD NUHGLW D yUDUHGLWUHGLWYUD yUNUHGLW

,; V] PHOOpNOHW
9iORJDWRWW GRNXPHQWXPRN D YL]JORBIiQW RNMEDO@ANIWIDQW P Q@QAHWMYWD QWiMpNR]

2Z2Z DNDGHPLDS]ORYIN 5HQG U 7THVW+OHWL $NDGpPLD KRQODSMD
BWXGLMQi SUtUXFND $NDGHPLFN\ URNNDGpPLDL pY WDQXOPIQ\L V]DEiO\][DWD @
BORYHQVNi SROLFLH DNDGHPLH GHVND 6. ,6%1 2
277 KZU EHUD KM GBILQL *D]GDViJL pV -RJL ) LVNROD KRQODSMD
BWXGLHQI*KUHU 3R® BH®R G® EDFKHORU NpS]pV %R U CKLDQO O J D WHRLF WV KX R W D W
leU :LUWVFKDIW XQG 5HFKW %HUOLQ '( ,6%1 2
2727 SRODF&NMHK 5HQG U $NDGpPLD KRQODSMD
7KH 3ROLFH $FDGHP\ Rl WKH &]HBKVPHBXEOLE LIQWDD WML I MDD QpON+OL NLDGYi
.DUHM24d$'2 'DQD8.A629E2 +HOH®&«E ,QIRUPDFH R VWXGLX DNDGKMPLFN\ URN
WDQpY WDQXOPIQ\L WiMpNR]WDWyMB Y@ GNP KMHSXEORROLEH MY IDNDGH P
+DOOJDWYL 7iMpNR]JWDWy W D QWY ) BWXIEPGBIVWS ,6%15HQG UWLV]




QViJW|UWpC

)2551 -iQRV
JHMpU YiUPHJ\H N|]JELIWRQVIJW|UWpQHWH

YHMpU YiUPHJ\H HO V]|U E HQRWOPHQKDVPR ND N|RJWDVEHQLHWOHQ
$OED 5HJLD )HKpUYiU ,VWROQ L 6%g-NHNJIIKEK p@W XD ZHLVHME NLUiIO\L
KHO\ DPHO\ D 0DJ\DU .LUiIO\ViSEBWQW B MW LER{yD WHUN KyGROWYV
YHMpU YiUPHJ\H PHJV]HUY H]pWhIVHD gNHY G &N NG [W ©V$LCPEI@ARS D20 DN L
DGRWW HVY SUDQ\EXOOIW N|PHWLHRQ UPHINHDPE GRQVWY]Pp@HUHQGYV
NLDODNXOiVD IHMO GpVH

$ QHPHVL YiUPHJ\H WHKiW D WHU@G RWY BNE LQUNRRNN Q Q DWHQIEM® CEl
YROW GH XJ\DQDNNRU D NLUEIGW RMIW B R J\D NOR WQii\Di BAMNO FV [N M
UHSH D OHJQDJ\REE I|OGHV XU PNHHIMWMN WHRIWWN BjU @CQHPHVL Yi
FVINNHQW iP SROLWLNDL EHMROWVPRQGKDWA UBWRBNQEHEN) GXDOL]
WpNDGYQDN V]iPtWRWW D] i OONDERQ WA Flob85X]UJ D RWP DHDODOWHW Y WW PH!
EHIRO\iVD PHUW D UHQGL WOOHQiIiOOiV YpG EiVW\iMD YRO

$ YIUPHJ\pN WyO W|EE |HGINGWRW HCCHSWDN Y pW|UNKQMW iV D
ViJVIROJIOWDWiV D MREEiIJ\V]HGH®HWW IN KCHWWD BB PVpV YIRGDEH IRJC
NLUiO\ViJ pV D KHO\WDUW yWi WRPUN|MWH® HOHN) WiHQEKDMWBIQ L

YHMpU YiUPHJ\H WHU+OHWH D RipN\D ODNEXDiM LN R U\\Qppl@Q\HH Mg B BIRO y
GHWEHQ D 'XQD NpW RO @JWODQNHKMONH] NKHHEH W HW R D PWR/OQIVW HH QO 1
WpW pULQW HQ 2 pYL RUV]LMN\E XpM QDREBHD <A QOER OWHOV]pNHW
3HVW 3LOLV YiUPHJ\pKH] FVYDWROWD

(EEHQ D] LG EHQ )HMpU YiUPHJDpYp NG WVIDIQNV\DUDp R VJ VB RWUMI VWL Ml

$ YIiUPHJ\H WHU-OHWpQ HEEHQ DN] INREHE BQ \D VR WD Q GDQDD RA
QyPLIW NDSRWW EHVHQ\ N D BilHKD PHQ®RMN QN « O QONDIPLIQW ViJRND
ODWLQRN pV YpJeO D ;,,,PM]iINPGEEQD3IHYNWIIQGEDQ +D@RWNRYV N|U
WHOHS*OWHN DNLN NDSLWiQDMJI@Y WNAMU OHN HW HNH®] )HKpUYiURQ |
PHIMHOHQWHN D UiFRN WHOIHB+OplVADRJI\B UR U IDNNR B HFRIMHDHQW H I
JIVEDQ OpY FLJIQ\RN LV $ GIVNBRN\DOJIRQIDRHI\BD WRNVPI@HWp QPO PLC
KDGL XWDNNDO |VV]HI«JJpVEHQIiWYW @ NNHIFAR @/HW BCDQG DD PARD W D
WRYIEE D W|U|NHOOHQHV N+]®PROFAM N NRUN D@R\YD G L Di MREGIDOIHW HO
l+JJpVEHQ D IDOYDN ODNRYV\D NG R@MH WWHH WPHQWH.L p SWHU Rp NHXO G H |
ViJD LV IRO\DPDWRVD Q@ 9BWRWVYEHBVDROKMFDN |DEE UPEIDGHBEERGHL.
Q|]pVVHO V]HPEHQ OLQGH]HNN DNPEVANM NJKBQYOWEUH YROWIDWRQ
SHGLJ J\HQJtWHWWpPN D QHPHWU YQURHB\H QW ¥]PW QW RREBMIpVpW

YHMpU YiUPHJ\H VIHUYH]HWL IHQHW®W DV M |EEQ\NJIP B H O\ pPHIB J )M N
PULQW PLQGHQ IRQWRV YiUPHIURWRHN 4Q HWOQ EItHUNWN RNGEWIOWMRJR W
QHPHVVpPJ ELUWRN pV HJ\pE SHUHLEHQ QHP tWpONH]KHWWHN

(OWHUMHGW J\DNRUODW YROWQIKRMN HPKI\pBEHBPHOYMNR R W PN
WDOXN VHP ODNYyKHO\eN QHP N]W|WW W/RVROD M B NYD WP MDVUB KW H O N
JRWWMXNDW NeOGWpN HO D PHUHDR®OpVIHNN HN LW N |] I\I& G W\HHNQ DWR H
HIJpV]pUH )RQWRVVIJXNDW J\D|QRUPMWI X NY PQYWIDWVWHWH NBERIQV [BPLNRI
YDJ\ OHKHW VpJ D NJ|]J\&OpV /W ] BIWYWHWitWH VWDWI NINR UDINJLRNNHWY N | Q Q \ H
WHN D WLVIJWYLVHO NNHO UpP\&OpM HKWH YD/t QMYHI N OWNBIQHBpQHN G
XWiQ D MHJ\] N|JQ\YHN LVPHUWHW DN LU NPI®HGSARWRNVYWRILQW QH
«J\HNHW (OV NpQW D NLUIiOWO YDUN HHONVWVE B K IDWDYW RINRNDIWWIRM HU W H
WHHQG NHW D]J]RQQDO PHJYLWB®pPViMN HBNVQWHWAW N NQ bYH DW LN Wod]Q G +
J\ADOWD D PHJ\H AN|]JUHQG * NJIELKMPRQW\WDPW NJHEDYRUPLRGLJI N|YF
$ N|]J\&OpV NeOGWH NL D WLV DNGYLVWNEOVIRQ D+ D HBN OO QEPIYER/ iIiN VW
IRJDOPD]JWD D N|YHWHN XW D W W iQ\B p VN HEHHW] VP RADHAYD W M@\ VIE W S pC
UyO LV ,WW PXWDWWiN EH$DNQJH P&VLY N INY OOWR Q) Q/HDY\H & HEIMHQWP H J | L .
KRJ\ XWROMiUD WiUJ\DOWiN RDELIUWWRW RV NDHAFHNVE NE MV HBW e Y HW W
NDSFVRODWRY HOOHQWPRQGiIVRNDW

$ QHPHVL YiUPHJ\H OHJIRQW RWIiME 8N4 VD EDHQ IGV HYDOMDPU WNNQ IRUF
2 WLV]WVpPIJYLVHO L YROWDN
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) LVSI§HPSUHPXV FRPHVY $ QHPHVLQWRYHBEH | KQNG Lip O] OMIORp
J\REE ELUWRNNDO UHQGHONHD N|IOGEV X$J D NVNS[]@W/ NEHONBIQGIH W W |
NHOOHWW IHOHVNHWOQL

$OLVSIQFH FRPHV D YiUPHJ\HL N|$LID MDMIVEDHM MiOW IDJ PHJ\H O
ODV]WRWW WLV]WVpJYLVHO IMpi¥p |DALDR K HQ\HIWK]D PO QHPHYV
UR]y UpWHJJp WyO D YiUPMBLYW R\ R GHIDLV]SVEN I $3QPiVRGDOLV
KHO\HWWHVtWHWWH D] DOLVSiQW

OHJ\pQNpPQW VORDITPRINGG |[WW UpV]EHQ pV FVDN R]p\VDEEHUIBIRG Y
W|UYpQ\V]pN WDJIJMDL YROWD® C[FDIWG iRQOQ@DNHD O MW Q 8 HOQMEMHN p QW
LNU O MHOHQWpPVW NpV]tWNWIWMHNDNKD DAY B PV N |§ BINXIPUKR YiO W R
VRQNpPQW D | VIROJDEtUyY pV]PpQpKiRY DI P HPMHMLE Yily AHQWPEHQ D V]
EH D N|]LJD]JDWiV D] LJD]ViBE]\ROViWpPIWPW O/HJ0 QW RED@ HHO HO W
J\pEHQ W|UWpPpQW  UHQGHONHNI® B DNDOUEFOQVDRONRNPIPD 0S IKPGHGI R N
VIiURNNDO YHO+N N|]|VHQ YtQH\@VRH B VOW DORQAES HKHORY AHONDp\
OpW’ LV V W UpV]W YHWWQ D(B&®|P NQHQA0 HDQMN R IUUN HQiABEIR WRW D K D
N|JUHQG N|]JEL]WRQViJ KHO\]HWH

IRWiUM¥M\] IRJDGRWW pV IL]HWIN\EMWOW LpW]\B'GPLQLWH & UDRAW W
WRWW )HOHO V YROW D] DHEL®DWIW D ] Ftllyi VLEDRADA]Y b QY B KD MW i V
]pVH OHWWOi § DL VHYWWFLIDOODQGYVXOW WLV]WVpJ YROW

(VN-GWWPPBDWL QRELOHV NH]GHWRB®QDHYNy GAW QOHPW WHDN MRNIWVN
VHItWHWWHN NpV EE D] LJDpNDPW WHWWHINoNHQ\VpJEHQ LV U

$ YIUPHJ\H NpWIpOH MRJV]R®J|6W B/W (V¥ LUWH YD PEQYEWHWWH D Y
VIpNHW D] tWpO V]pNHW DE¥B®UHWW p D FHRM\J DU Q ISAHHNHNIVIBLEHQ N
OHW NLV]DEiVL pV YpJUHKDNWRMU\SDHOIRN\NIREE LYW & WW {IB\gL yU X
MRJDONDOPD]iVL IXQNFLYW JWDN RRIRAGG(RNROQRERGLD QHPRIEEiJ\RN
NHJKHWHWW .LV]DEKDWWDNpWV Y 9V b K\D]JMWIK DUM\@ B LD N <@ QENWIHH N
P&N|G|WW D] ~ULV]pN DPHO\ D RNDRID YW\WB RN HJRNMLE HQVPD\PRI®\ D IDC
YLWHOL V]JHUYH YROW

$ :9 V]i]IDGWyO NH]GYH FV|NNWOQW]BUWHSHP HBHU YW POMNH]QRDJIJ\REE
VIHUH]WpN D] |[QiOOy tWpONHYpVVMRJIiW y\D U] R GSEDD0 RY\WRY i W |[EE | H
PHJ\pN W|UYpQ\HN UHQGHOHWBM LY pJDHKID VR O/D O WINRIWPi DBy V]H ¢

Wy ORKiFVL FVDWDYHV]WpV X WiiF VIE M RWpRI\Y WO W | ]BROWpU Y
SiQ pV D WLV]WLNDUD D]RQED® PDUEWHD) RO pNDHEGW XD\BQIPMNRU D K
VH WHNLQWHWPpPEHQ PHJHU V|GWWBWMRXIW R@WRQWMBPL]PRY W \H N | B MW
PHIJPDUDGY el< L UpV]pW SHGLJ LRFHURPHQINWPHQ\ ®KNT FWDPVRO Wi N
PLIW MHOHQW V PpUWPNEHQ MUWYWHWWHRD]RBHO\ BH® HW W P HV HW
D NLUIiO\L KHO\KDWyViJ W|UNPRMOHOHE Y pIQUGHDHMWHDLOL QHB HPHV |
IVVIHVVpPJIPEHQ FV|NNHQW XJ\DQ LR BROHWONDIQENI RBGSEDWY )
%85*XUDORP DODWW Q WW PHJ I &G W IONTH.Q EGHO B W D E (RANGIW D Y
]JDWLViJ MHJ\pEHQ ;9,,, V]i]DGEHDQ RV W]Q]NUNSHORNHHNH K

JHMpU YiUPHJ\H N|]JEL]WRQViJD
0iU D QHPHVL YiUPHJ\H WLV]\WOBZWIVDY N|QWWRYQIMRVRE®EYD V]iPR(
VPW $ WpUVpJ YLKDURV W|UWiHQBOPRBMINIDYWRBIREBEQWDNYiUPHJ)
WHKHWHWW D] HVHPpQ\HN PiHIRAN O @ R WIRWWYNR OW M DHQi®®H JNH
KHO\JHWpW pV KRVV]~ LG UH MIQDSER®N] PV PWWpPD PHJIQ\XJWD
JHMpU YiUPHJ\H pV D VIRPV]pGRYVYiUP NJ)pMWLHWPFO|MWHIDORP DC
UIN N|JLJD]JDWiV EXGDL YLODIMNMW pl® EWB +OH K URP HMD'X@JQW~OL
VIPNHVIHKpUYiUL DPHO\ HM~-\W W DWRGDK L VO N L RIRWIW RUBEDL V]DC
EHQ D] LG EHQ IHJ\YHUJ\iU MJOYMURIRE  Q\B]HEJUBN@ iWWODJRVDQ
PDJWiU PpV]iUV]pN pOHOPLS]MYUPNW[LJIDJJIPSNMIWWHOOHP] D]
NJUQ\pNpQ LJHQ HU V YROW D YXODWDM]D|NWYW I\SIWEHI V]LQWH
KDJ\WiN $ WHU<OHWHQ N|]EL]JMWOROQV BBy 0O VOW FR W MK N IMCHWDM YXEGIK/D W R
Wp]PpQ\H DPHO\ + D W|U|N|N KYDHOOD J DN\® YO\DR B E DEH D HH JEH]RQ Vi N
VDO V]|YHWNH] IDOYDN YpG H® PR G]EHHKYDHMMWAHWY R OO VH BYQW Y H D
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KRJ\ D] DGy]iV HUHGPpQ\H PLQ pO MR\REE| KNV PRI RN UKD & BiNJ T
V]iPiUD D WpUVpJ NDWRQDL IW&WRQOEXN MGHMPE® WQHN KERU~N D
IDOYDL SXV]WXOiVQDN LQGXNORWIYNIY M PHRB pSWH B Y Q HGWFW N N HIDV
PRVDQ D IDOYDN OBobbydstV LPSWDW W IDi®V |[QNpQWHVHN WD EIRI®MIPD W |
NLIRV]JWiVVDO pV iOWDOiEDQYHWPWIDNRV NRG I ONMHNDLE RBWHB HJi]RC
E O i0OOOW HNNRU LV MHOOHP] E&QFRFVHDHN®RQ\®N ¥R ®WIDN KID UP\E C
iOWDOIEDQ D] HPEHUL pOHW HOOHQL E&QFVHOHNPpPQ\HN

$ YIiUPHJ\H WHU*OHWH U D DIW @R @ W@ H\Q AW VOIIDY NLIWIDE EH G HW W
NHQW $] RV NDPDUDL |VVIHpW \HIN HULRWE DQP HIRHEHHW V]pWKR
WDN )HKpUYiUW HOKDJ\DWEBIQVDDNOWDN $ EHROMEYEQ POWWDN I
ODNRVVilJ IDOX HOKDJ\DW RWD\W CpW CE. QEMNRRDW i J ODNWK O D 'XQiQV
1pS KHJ\WpPJEHQ pV D 6iUYt] PRFYIDDINFED\QJKB |YOGRWW iRHWHNLQW Y
$ N|JEL]WRQViJ PHI\HV]JHUWH WWiO M MMHIXK HNHWV] FWBWN $RORWRIN D |
HXUySDL KDGVHUHJ IHJ\HO P pWRIMi V HYM@®i WiIVS FIV Q SPMWERRAXiIRQG RN $
XWiQ IRO\DPDWRVDQ PLQWHWHpY¥YH YD GLHWIHRON S DM DiEHPOIE SHH v
pVIDNL UpV]pQHN IHOV]DEDGHWi{QOMWD/RU D GV/QWWHN+OHWNIN SHGL
VIDEDGG|

$ J\ JWHV V]|YHWVpJHV RV]WWHBE RMPSDWRADMRU pVNPH@W )HKp!
YiUPHJ\pEHQ NDWRQDL N|]LJD]BDWS B WDQHNHORAUSNOGEI R P PHO WG HV W
QHYH]WpN NL DNL D OHJNHPpJ®RWREDHN [N/ HQGE H B BUWBIOWR/ iUD LV
NDSXLQDN pMMHOL JiUiViWw SGRRIY\DRN B\R U VD\OJRIIRVDMY WRBFYEN PHJI\H \
N|JELJWRQViJiQDN D MDYtWiVR®EBIH QDR YRWWDMNGOHMQE N

$ EpFVL XGYDU )HMpU YiUPHB PN Q/ Mt WHIWAWHI | ® G YWDOHEUHD HWMQ B HO
FHPEHU pQ OpWUHKR]WIiN DYi4RW U D( @ QHHN HARIG'Q D4 RN WIWW RW W |
WRNKR] ©OMkN5sRIFK&VpIJHY WiPRIDWYL YROWDN

$ NDWRQDL N|JLJD]JDWiVW OWRMADRXQHPHYQ Di UPBIFHOWY]LVP]JD
VIDNDSWD D] HOYHV]WHWW M& WAV N] PlpID HIDW ipAL Y QUM QG WYRIJ&H O |
JiIW LV $ UHQGYpGHOPL LJDNFROWPIN)]BIRIRMRN RN \DHDIR@BRVDEE W
PHJ\H | LVSiQMiYi D] XUDOBRGYENLIOQBINGFWW JYYVY]DIiOOtWRWWIiN
D] DOLVSIiQW KHO\HWWHVpVQ\WROBD QM PRIVID FtiODN | WRW EEN V]ROJI
N|JGWHWWpN D NDWRQDL EL]WRYHRMWpYRPOHI\H$ UKD GIRBBYQDN
RNWyYEHU pQ D] ~M YiUPHJ\HLN SRV hW HGGRFR BURYI i BDPHJI\H NLY
EHN YROWDN PLQW )HKpUYiULSBR\FYiDPHWYO D BDISOPRPD /HRSRC
NXPHQWXPPDO YLVV]DNDSWD URBIN NN YMOW Vi HOV. /U ROGDVDISNM R JXDi P\ H ¢
MRJV]ROJiIiOWDWIiVW PLQW iJIEtE&Q@W HW HMW DN HRQ LD VBRIV DV Yi Q\
1« JJHWOHQVpPJpW D QHPHVL YiUNHIREWW OO B N R DDA VALV MR IRWLUiO\|
WRQiIVNRGQLXN V]DEDG YpJWRIGGMH DD SIREKMD pr/L 3 WFY BWHNHWIH Kp U Y
D MRJDLW YLVV]DNDSWD yUQ\i VHLI VEHAD 05 YV QPRI LH) GEKMDOV G RPH HJI\LN
JRQ\XOW $ PH] I|/OGL IHMOHWRW QPY VQ\O p\p \V OFDFDUMMI@ ALY D YiU
VIpUH WDUWRWW JXO\iIN PpQMMH/NY NG QWIINVIQ \NMDKMWNHGHOPL M|
DPHO\KH] MHOHQW V PpUW pN DO K® RPNV UX @WJDH@GHQ MWW ] p N H\
WHUPHOpPV pV D NHUHVNHGHORPRW|YHGODPHQE O ¥iQRV\EDL IDMBMR
pV D PH] YIURVRNEDQ pO ]VLGEDIQ JP [GHRRGIR WW WIDFDWORP LQWp'
P&N|GIWW $ YiUPHJ\H PiV SULYIOYpJHRPRENDNGROHNDBSWD |miPHJI\pE
N|JEL]IWRQViJ YpGHOPpW O0&N|G DQOMP PRED PV DN|WR@pVYDOXVL L
PHJ\HL V]ROJDEtUy D SDQG~U\ KD MG ~DpW pRkOEWN W Q@ QWM PEPHY SHG L J
UHQGV]HU $ PHJ\HL QHPHVL VHQGY pGWOPHWPH]YRG D EDDFWHU D
HUHG HQ MHOHQW V PpUWPpPNENQ|WW PEINVGViBHBIL 5HQG UVpJ LQW
VRUEDQ D PH] JD]GDViJL W HIPRIQOWV YhIGNWM B \AQ HNH WW PVWH P H J\ H
N|JEL]JWRQViJL KHO\]JHWU O VP/®DWR §/\WVBi LVEHID HSNO BWHINH OV X GRPi\
]JpVHN" SURVFULSWLRN IRURIpMED @ KORNY]D\ & PHN FRNHHEMBIBQ G V] HU H
DOLVSiQW NpV EE SHGLJ D PWMRIGDOLVSiQW pV D VIROJDEt

(]W D IHMO GpVW D]JRQEDQ RPWIDQ\WRIN @ EHURE UiNARY WD« QIHW p Q |
N|JLJD]JDWiVL pV UHQGY pGHO P|W IWQ VD RO QQH NQNGR/AHUQRRINIG PLQW
NHUHV]WeO HJ\PiVW NLHJpV]{WKBWHMD\ LNXDPIR GHCPOVIV AWYNYH IXQNF
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$ NRUIEEDQ OHYiODV]WRWW D5 RROW NV S RN JHVWGHMPQ DKRO |
YiUPHJ\H P&N|G|WW DQQDN LQWpJPRLOKB WHRIVWD N LDpWHPYEVG|Q LV
UDV]WNDSLWiQ\QDN YROW P HYKD\W NJ R|D /DU HNH WIRHBHWBHSNL 1D O:
SRUWIQNpPQW V]JHUYH]WpN D $D\OMD NOHONVGIQy DU BQEF P E B O PWWQ\ DOl
OHQWHN D KDMG~N KXV]iURNJ\P\E HE KDHKGHVBI V8 W UIBI | W WHR/ i O O D W
V EE YiUPHJ\HL W|UYpQ\KDWyWRiQViBP RO LiOOMRWH WHIEVPW tW HJ'
WLV]W

$] N|JIWW P&N|G|WW D PHQ\® ®|]0+0 NP8 KDIpRDPEN pV 6iUU|
NXUXFRN VDMiW L QW22 pORDBIQIEW [MWH i@ DOLVSiQ iOWDO LUIQ\tWFR

(JHQ D WHU*OHWHQ SRUWYROMON P QRYDIBW NOMRFANRV]ORSDL
VIHPEHQ HOOHQVpPJHVHQ YL VHONHEHWWRU PitE DIQ | Bl QO IPNH HV PHHUOQYGH ] Y
WHN UpV]W

JHMpU YiUPHJ\H pV]DNL pV]DN@YXJDWL UPVQHPHVL YiUPHJ\H LQ\
UHQGV]HUH ~J\ P&N|G|WW KRJWDNWS H\GUE @ p WP KOL WiMHW RW Wi N
EDQ PHJYiODV]WRWW pV HOP HRMNNQW JWIL/NWLODSY HWP HOAOM|Q V H
SDQG~U V]JROJiODW YROW

8J\DQDNNRU D YiUPHJ\H N|JEL]WRQM Y¥iIQD N NR\WIMHOPIHBHWW V|
PYyGRQ EHIRO\iVROy 2 ~J\QHYH]H®W GNPRALHV ] M B M N JWHWWKNPPp-Q W HP@ N | G
+LYDWDO pV DONDOPL VHJtW EVJH Y NIH JBIWGHULH JS I§ B B\iLX @ VDIRGMO W H U » |
UVpJ $ AV]pOHV VSHNWUXP~0UBDEY\GHGRHWW MIITBPMHWRQNMiH. Pt
DPHO\HNHW D V]IRPV]pGRY IDOYDNNDON|W|WWHN

$ QHPHVL YiUPHJ\H P&N|GpVpQHN BDV VHDNDWHE N]]|WW@E LG V]I
(EEHQ D] LG EHQ D]JRQEDQ D NXRIXPRNJIN OIRNODORMDSi DY PMIRAVW D]
YiUPHJ\pW  P&N|GWHWWpN (EE HQHDAMVINEH® DUQHBAMI\MiNANNHQ\
UD WHUMHGW NL $ WLV]WLNDVpUHEBEMHNPOIW |1 WA tpWD RPPDW D WH
VRGLN V]DNDV]iEDQ N |] VMY Bp @H)R-HWAU YYUPRHI\H WHOMHYV W
KHWHWW (EEHQ D] LG V]DNEDQODONRJR&ON W N{J & p BHRP VW pPiY|
PHOOpPNOHW

$] XWiQ IHMO G pV EHQpPSHYVe0URPHMPWV U DSIRAVPWIR & MQ ND
PH] JD]GDViJL pV D NHUHVNHEGHQPDR NHW® \GHWGM|YPRIW DWW @D]GD Vi
:9,,, V]i]DG N|]JHSpUH WHOHSHPHORHEMWWVI$ WDQIBDUWRNRY Q

PHJ\HL N|]JpOHWEHQ pV D N|]LWDYJB WilVHISONXWIRWED @ EHOWRNRYV N
QHN W|EE WDJMD KLYDWDO\W KIDD®&WHN P NU MIiFPRB B RAY INGIN U NQ O W
O GpVpUH MHOOHP] YROW KRUNWOHW PY iHYWL]BEEG QWDUiO\L YiUR
WHUPHOpPVL NHUHVNHGHOPID CHEHQYE ®®{0Y MR W W DIDWIXD. MR Y p I H

PDMRU WHU+sOW HO $ PHJ\PNERN pRoLVD WEH YL G p MIIIQUPIO O@pSHVV pJ
ViJL PXQNiW YpJ]JHWW pV D ;,DPURM ®L WpEMIRNPIP&YBET Q|YpQ\ p
WHUPHOW DPHO\ DODSYHW HXD E\EMWRNVRWN R W W DY B G\HHUR-PWW HIB N LDV E
D IDOXVL QpSHVVpJ PHIpOKHWP\NRIONVVi® MiUiVARNFWXWY+0 MWQ EWRpW
PpJSHGLJ D 6iUPHOOpPNL MiUiVUH O HWH] PV M VB R MHDWY MK BN H]HQ
DODNtWRWMPW INLYi OWR]iVRNKR] LJDLMIRWW PN D ViH@E YWHEHO P V]I
VIHUWM® ,, V] PHOOpPNOHW

$ QHPHVL YiUPHJ\H LQWDp]PpQ\EHQHO/QHPB p HINDJ H QINRROUWPRY\D B W LV
UHQG N|JELJWRQViJ WHNLQW HWpE HQp PP |QNRUPYQ § R UWW RN X@MN

*\&OpWHNI\&OpV NDWPHEOOHNHQ D QHPHVHN D N|]EILMARHXY iBH INWIWC
J\DOWiN pV D KHO\]JHWHW HON|QRUHENDEHDR NY]DROPLY SAIBL\MHOHQW
WD N

$ PHJLBID]ViJV]RODRHOD WI®YLOHJ 1+JJHWOHQ pM]EIOW RQ V|WRNVOW
J\ADNRUODWL NLYLWHOH]pV VRUIiQ DJRQEDQ NHYHUHGWHN

$N[JEL]WRQViJ

$E&Q|]PWG ,,, V] PHOOpPNOHW

$ N|JEIWRUViJUD YHV]pO\HV E&Q®VHO WNPR RIS WE N Y MW S E]&O

A5pJL HPOpPpNHLQNEHQ D JRQRV]N YSND Wi RGIWNIDON  JK = PINRR/GINNIT
pJHW NQHN J\~-MWyNQDN +*QQHSVURWYKHRDRHAYXRUWEENQDNND QND B
IXWy EHW\iURNND O BQGHWHJ @MW RN ;,; V]i]DG HBHNpPHOW RIWOR




12550 -iQRV JHMpU YiUPHJ\H N|JELJ]WRQViIJW|UWp(

YROW D JRQRV]WHY L N|U HEMVW\iNLBP RO W Q XW B BEDMIE HAVW YD J\
MPEHQ HOEL]DNRGRWW PiVRNIMRIRVQWR WD JiQHAN. /GHIQHN EBDM i W
UDQFVROQL QHP WXGy VHPPIQNp GQHP WYHHY W XM\ Q@ VN @IDAHHW Nt
Oy YHUVHQJpVUH $NL KiQ\DpyHMAK\DAME Op D OKNDDN OW HW WRINOHW YV W I
GDFROYD FVDOIGMD KtUQHYpYH®D PLWOHWPW |[ENGQHO NJQVNV IRO\Y
ODQXO NLFVD$ RMPHNV pXiUPHJI\H KRVV]~ W |UW D HDPBIOVRDQQY DI B+
VIHWpWHO&QHN YROW PRQGKDMWHKNDJD VP MG LWiXAD@DORPQ WHDWG D\
JHWeNE O URPOyY KHO\]HW+NE O pN|YGIGHNVHY HH @ i|QEMDW FEG\Q PJUD Y HV
Np $ NRUVIDN VIDNLURGDOPIEDQOWVEHMIOEQQ QoW QQJIKIPOH E&Q
OHQWHWW ~J\PLQW IXWyEHWEQ)RAN DP B HIDUORMDW DNEEEWD R Q iYWV R @YD M |
iWEpO\HJH]WpN D] iOODWRN MWy VNIRW DREWADIWNRN PLQGHQ L

JHMpU YiUPHJ\H UHQGYpGHOPH
$ QHPHVL UHQGYpPGHOHP YiUPHEPQWNDQWDHMOKDMRND G Y VRIRW yID V]HU
GpVEHQ pV D KHO\L V]DEiO\RFRWWRQM D G GI\NDUW i QYW « & Mp|Q\HL PLDYV
JIWWL N+O|QEVpJHN YROWDN B FPOHWKDMiHR]YPNQ G\ MOUYM XGHONH]
IHMO GpVH FVDN NpV EE W HNO RHIIAH BKiW HOMD OLQ R B QA LMW HIY W Y i
MiWRVViJ D UHQGYpPpGHOHP |QRRO PH@6BMHK i [MHWDIDOHNRIGYR MNVP &N |G p\
FVDN NLVPpUWPpPNEHQ EHIRO\PHQDMUIDN L[jVORMMDNW U|YLG LGHLJ

$ FHQWUDOL]iOiVUD MHOOH PH L LEDGWPA] @ HGPWU YWRRW X ONBERPHEHYH'
EDQ N|U.O WRYIEEi D WLWNRANVHQIG FOAMQ G YUD/@D PELKYWHW pVH L
WRVL UHQGV]HU DOND®PDRIWYD] D NREWEBDLDVBMiWRVViJ YROW KRJ\ [
GHOHP AN|YHW ~ MHOOHJ& KROWiOW DDj®DIQV BRIHPHQ WO WWMNHO HJ\
NRJWDN D N|JUHQG N|JEL]W R QWNHW D Dt WiViW pQWH NHIWH Pp §|]I\& O pV
WpN" 3pOGiXO D V~O\RVDEE EXWFY H/HNP Q@ KH§\ HIDNg YRHVOPADH p U W
PHJSUYEIOWiN D WDQ~NDW |V V) HINKWDW WQ X ifD/QD] GIMHEPH [H N NPHL\Y W W
tUIVEHOL XWDVtWiVRN S UMRWN OHIFHWMAH N LD OBIGMNWH. IM@ENIUV® J H N
IRJiIViW H] FVDN ULWND HVHW BHIP plQHVRpQ \M L \WH i @ B®IDOVRUHY i O C
WpQ\ PLV]JHULQW PLQGHQ D NYTBELpPIMRHBA Y I D@ N DVEHWRO PRV D PH.
D YiUPHJ\HL V]JHUYH]HWHN NL]Y®RGD/MDDNDLiORWPMHKDAMN U H] YROW D
YL]VJiOW NRUV]DNEDQ D V]RPV]y&DQUPHINHLIMTHUYWNDH HPHWEHQ
HI\eWWP&N|GpVKH] HO JHWHVH@ROW\&P NV JHY K I WD Q PDNRU OD W
KD D NLHJ\H]pVW N|YHWUREJIDp EHO{JWWWiNRBWGYQiFIWDV HU W
$] HI\eWWP&N|GpV KLiQ\iW PD[LWAOLVD EDNQKDVHYPi OWDL IDQEES&Q|]pV
YROW D] RND YDQ DQQDN LVQ&RJ\DDYEEPHJIHED@GUNRNPRHOOpP 9HV
7ROQD PHJ\pN WHOHS+*OWHN W MW HND|EPAH W IO\ KWONPW M RPV]pGF
UHQGV]HUHVHQ FVHUpOWDpPN LNHEB NYpOWIW HWI RS] VXN GRMINHOOH
N|JEL]IWRQViJpUW HOV VRUED@ DD NVPRUSDEtUYNIMRGDOKWSD SHGL
FVHQGEL]JWRV PtJ D QDJ\ UIOM @ \HIJIIRE RMRWi W@ N W HDWWNLIHV L +J\p\

$] IQNRUPiQ\]DWLViJ OpQ\HJH NpSHPVHVPJIN|]IRIGPVDHAWROVyY KI
MHNpQW D QHPHVL YiUPHJ\H U HQ GRY]p\GIH OPHMLHNWV K piW E H,@L H\D] D3Ep Q
HVHWHN YROWDN GHFHPEWUND Up OMM i ViJBHRNHHL MVLYDJI\ D | LV
SRQWRV MDYDVODWD D N|]ELOWRQWQWHDOHSPBHANROD WRDI\NDHP H
FVHQGEL]WRVL NHU*OHWHN YiPJVUyl0 SDQGHWRN Q\\H IDU KD MG YD ¥ Gy V
WpVHN VWE

$ )HMpU YiUPHJ\HL UHQGYpGHOFL WHUYGINH WY QIHIND ®RQ \WRPWQ [
KRJ\

D YIiUPHJ\H pV 6]pNHVIHKpWYiXUD PN R G MW DpQ W LQHYH]JHWW | L

D N|JELJWRQViJL IHODGD VR NW. Di]QDOVSWQp WP MG HQ BYWMIQ D] HC
SiQ YDOYVIWRWWD PHJ D N|H MMWRRDWIN G K BGNL [ J pRo0ppAVHIHN

YHO+N HI\eWWP&N|GPpVEHQ GH GMPHN D WHIQG WO WIARIAINMEHQ P &N |

D UHQGYpGHOHP NRQNUpPW pWVi®tWIARENQQIW| VI] RO RDBUEtUY LV |

IRO\DPDWRVDQ PR]JyVtWRW\WDWHUpPQHIV K hV DY YORNEAS HIDND G y
VIHPpO\HNHW YDG U KDO WG EEDNWHAQJ BWED U ~W pV K
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XWiQ EHYHJHWWpN MiUiVRRYNRSRAU B RQM QWDP HAS®IW Ip X QNF
Q+O YH]JHWWpN D ORYDV J\DMRBIRWBDQG~URNDW LOOHWYH K
pV N|]IWW 2 D PDJ\DUDI]W®R) \KHB QDHWGINWH NLWHUMHG F
EHQ LV 2 P&N|G|WW D OH] UHQG WV pWHDPHOWD RHIWPWNGDIOHLW pV D
XWiQ D MiUiIVRNNDO D]R QRN WOIOP@HBY HY D PAD|GRMLHWHO OH J
UHQGV]HUW )HMpU YiUPHJ\pEH®@WRYNQXEL]WAMRD PDHYXS HQHP
PLQW D] SpOGiXO D 'pO $OIWGL WHU*OHWHQ MHOOHP] YRO
D N|]JUHQG HJ\HQUXKiV YpJUBKDMWPLMOORRNQOND] [V Wi PRH RV]WRV
N|]JYHWOHQ DOiUHQGHOWVpJpEMQWEESREJI\HIL KRN DV VKEEREH V tW H V
LO\HQ IHOHO VVpJL NJUEH LOOHVINBGHW D ®HPWPHLE|UW|QW
D YiUPHJ\HL WLV]WLNDU |IRCDNDWRBDQONYVHWHQW H BpDRIN P& N
UVpJHW PHJHL UVpJHW WM BYWIHWH]NMWW RUYRVIHWQGGUVpIHW
L9 V] PHOOpPNOHW
$ IDOYDN UHQGYpGHOPH WiPDWNRGRMOM OPRQHAHDQ ¥DUNP B DWWy R
VIpW NpSH]WH $ IDOX UHQG Y pGi NOP ;NDNNE E H) HWWH M\ MHIDYGOE ) H M
QHPHVL N|]J\&OpV iOWDO HO W] MN/DRBEDRI ~2J DQ Y H]H WavY P R OQ W H G
IDOYDQNpPQW EDNWHU WHYpNHQDHGHWWD \$] WD NIV FUH (oS BV |
PiUD D W&]YpV]HN HOKiUtWEDINWY HWHN]p MM NMGIOQ WH ML QWi NY BlUV HO
VHNHW PRQGWDN pV yUiQNp\QW U HMLMOWRWMENB] EGIWD §HOG]VD
VRPIDERW YROW ,VPHUW QyWiMXN YROW D NRUV]DNEDQ
$ SDUDV]WYiUPHJ\H ALJD]L OHYMQN pAl W N\D UPDXNWROWPN B} iUPI
IRNRVW YLVHO N|]VpJL FVHIOW @ WH QN DDANW ND DN NMPE LU i 0Y| DIMOWYN i O
D YpPJUHKDMWIiVRNU® MPY |RHOKHUWH HW W | D O XV L DY HBNHTBLH CUH .«
PH]JHL UVpJ D W&] UVpJ D] KDOND/GPLRYRMWWD @ D JRRMW RWL UHQG U
EHUL pV iOODWL MiUYiQ\RNCHERHQIDNR'GHD@KW. WDODWPOMO V]DE
OHQ ULJWH SRUWIQNpPQW
$ YL]VJIOW LG V]IDNEDQ D N|F5@\RNVWIEE FNR]DROUMAR W] ONRWW I
NpSH]JWHN D] ~J\QHYH]HWW EDQRN $DYFQGiRURNJpY\PNEPMMQAHWYRQ
J\REE WHOHS+*OpVHN PHOOH W LVWRN pYHN HP\& HOOW IYREGEBQ + O HW
YiUPHJ\HKDWiU PHQWL WHU*OHWHNHW pULQWHWWH
(JHNHQ D WHU*OHWHQ PHJM IOOHE@W HEN Q F \RKDOKI MR G YRIND LHDE OV
YpUVpJL DODSRQ V]HUYH] G FOLpWQY\HU PEQYE [3Q Q3N X\O| VDWW BNRUDL D
FVPWQ\RPYN YDJ\ D /HSVpQ\LOMNPQ\RMKNNVAEN |$ HHERFVYHHO D] ROIK
WiN HOV VRUEDQ DNLN D YiUBHMPEHpO (XGWIQ\'IHOLOiYIiQGRUROWI
PYyGMXNDW PHJWDUWYD IRO\DRDWRDODY ORSHWRNDNY HY OREIVIRIR NI
PHWV] PyGV]HUUHO AQDJ\ WREDYD WDIVZ\RNDWH®SpK]JGiXO DV FLJIQ
tUIVRN DODSMiQ )HMpU YiUPHJ\®BEMDU W yPNHRGNRIWWF LNJR O FV FO X SiQ
KPpUYiURQ $ FLJiQ\ FVDOIGRNHP\AW®QW V]iPDOKR|HIH®HG HWW FLJiC
OLQWHJ\ | FLJiQ\ D]JRQEMQiOOD YBAWLINRFERYROW p\D IRNR]RW
PH] YIURVRN pV IDOYDN N|]JELIWRQUVIQIBNEYO IRUBXQW |W® NDWRQ
EDQGIN WHOHSHGWHN PHJ D PHJ\NKPAMIQ RQY HhW iHH N VWD BRSSQE Y H O H
GiXO YiURVEyO KD]DWpU NHUHVNPGMGHW EDBH® PMSVPHREBQIU K
EROWDN NL
$ YiUPHJ\H NHPpQ\ N ]JGHOHPEHQ |VeW B UEHOP\ Q BEEHIM\QYE NN §6
YYKHO\HL D )HKpUYiUKR] QDJ\WR\WQ K\JVHOLQ3D ORMNR O@HKMiIUVpJ PHQW
WHU<OWHN HO LQQHQ LQGXGWIMD EH YHHK\WWH M U I i \S R BWUIR NP A QO DR
YROWDN (PHOOHWW WHY pN HQ\VPREVNDHNKB )Gy Dp B IWHEG B Q K DG ~ W
NRFVLMiUDW PHJWiPDGiViUD RFNPDR ViyUDRNI W N WWOHW DNXD VW pO\|
NLWHUMHV]WHWWpN $ EHWSRBW NNDO | | VI HAH YA W OH MAD BRMIBNE. U D E C
NDVWpO\ YDJ\ IDOXV]pO NLRRD DN JIVIRINDRY WM RNE B KOMMWERRVWDN Y|
LVPHUWHEEHN (Y RIOQWDW] 5V EDWQIEOM D EDQ &ViNYiU %NLVNH )H
WHOHS*OpVHNHQ HON|YHWHWW-0 0By BM\®NRVO/DIRAD DD BRQ\G g O\
J\RQ GXUYD HVHWHN N|[]*O NLHPHONDBIGIWY %1'HEBRSWWAMDIO\ pUW pN
pV YW NpV]SpQ] pV D @ QkD5b< WX ODHEGHRE\E YEVWWD pV D VIROJIL HO
WHWW UDEOiV pV NLIRV]WiV E&QNMHID N P pQ LIV P B URHME EHHRD YR O W |
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PYHNEHQ W H Yepd$+Hy@\\NH @V 6E DINGGMD)] HV IRUUDGDGRMpV V]DE
UpVpW N|YHW HOQ\RPiVsolsGHOMNMQD pV XBDIQGHMNPIN EHWVIUEDQGD HC
9HV]SUpPP pV 6RPRJ\ PHJI\pW IHCHHBINWE i | YDH RRQ\B-DNQ HTH @ € FVHOHN
PHJ\pEHQ LV /HJI EE E~YYKHO\+X DQ3DBDFOWEG \HDOIRK\Q pHVUIGDM MR OV
LN HOV VRUEDQ D SRVWD NRFDLMIKIMWRN. YiVipg\UD WDUWYH YDJ\ R
G N HOOHQ LUIiQ\XOWDN pPMH N|]L$DJHPWWDYDUBHROFYDQDV pY
APHJV]DEDGXOW D] HJ\LN OHJQERPNVNRQYEE YHGBGPMWVWYODD]DO |
NHU<O D 0DJ\DU .LUIO\L &VHQGHJNWW $! |} DRROB\DRIWMYHN|]E L]W R ¢
JRV NLpStWpVpQHN LQGRND|LENW RUW i H B Y OKUHIDI\GIQt WO OV I/ PHJIY pG

$ 0DJ\DU .LUIO\L &VHQG UVpJ P&N|GpVH )HMpU YiUPHJ\pEHQ
MDQXiU HOVHMpYHO NH]G GHW® WP\HJ 2PRDRVWIBPODIOESMIQ 2 D
&VHQG UVpJ RUVI]IJRV V]HU Y$H M WHY BHIW DO NWASH WRN WD +H/0OHP H]Y H
KDODGYD pYHV *WHPH]pVEHQ W |W VEEQMI\ Bi ¥V B Q G/ \R\PWJp G RW HW HJ\
JL NXOWXUIiOLV pV KDVRQOyANEL]WR Q¥ HI1\ pN.EH R @RIy p /W H
DODNXO PHJ D 9, KDGUHQGL PURUVY Li RRAM QG \UHNGH U6 bW V DHKH O\ N H] ¢
WHOMHV 'XQiQW~OL W HPWIAHIKIRQ ViQ O NW.ENGRN B ROWOQ p V ] WG S RIGHN N
YPOEHQ pUWHVtWHWWH D )HMPU YiUPHU\H, | NHI\D K PEMKFEHI@i O O t\
LV D FVHQG 8 MRJWHDWiO\ KD W eONE]DO)pSvbpAp Wi %P HI\H DOLVSiQMD
PQ KLUGHWPpQ\E HQYWHWWAH IN KPPV yViJRN N|W HOMYENURROW PO D ]¥
NDW DNLN FVHQG UL V]RONiPWD W UHDO DADIN DUCCP IV\HOIDNH @ WOIBRMH YD O
V]iPiUD ELJWRVtWRWW pS+0BQHBDHRY i Q G HOM]HUHHN pVHNHDAY i WIBDH J\ |

) PYL EHO«J\PLQLV]WHUL LG\ OYNNNV D@3 W RN W DR HHO )
ASURDNWtY " PHJHO ]pV WtSXSRURMMB QGROLRODAVEDYMW HQ | J\DOR
VIWHWW V]ROJIODWRW .|]*O*NUHJNW RV MVHOV |[WWRMWKPPYipQ DQQD

KLYDWNR]YD 2 LIJpQ\HOW D YiURNJ YR8 N VEYNMD D FHORHUYEHQ YLGp
FVHQG U UV|W iOOtWRWWDPWWI®PiWPHO\DHA KDWQNRJQWNE PHJI (J\ |
D YHV]SUpPL PHJ\HKDWiUKR] N\MHQOLOOSWRWWGN \MHHD HSYPY $ 0D J\I
VpJd )HMpU YiUPHJI\H UVHLQQ®G]RON iD DOMDR\E W HIORHHNM @/p JFHIEMI V p Y H O
$QQDN HOOHQpPUH KRJ\ OpWVHBX® N|]B6 R RI@RM WR M @GPHQQWI
PpQ\*N HUHGPpPQ\HVVpJeN D NRUIEEL GXSOiMiW pUWH HO
$ 0DJ\DU .LUIO\L &VHQG UV pJIWINWMWUNYWHRHIPHWEHEBONBOHWNH]HWV
pYU O PHJIOODStWRWWD
A $ N|JEL]WRQViJ PHJ]IDYDUYD QHP YROW
$] iOODPL FVHQG UVpJ GLFMNRQUHOMHHWHY WHOMHVtWHWW H
$ FVHQG UVpJ P&N|GpVH PHJIWRHI IGIOWO QHNiUDNR]iVQD
-HOOHP]L D NDWRQDL |IKD\MOBW OD QN QW PWRDHQ UPEEFUHU]HOPL |
$ IHJ\YHUKDV]QiODWKR] DN®DNRVViJ QLQFV KR]]iV]R
$ FVHQG UVpJ N|JELIWRQViJL MHVVV]RW JEQTRQI\QWN I DG PpBYV DC
DPHO\QHN OHJI EE N|YHWNH ] &ELW|QNR D P MR DW LK B B\QE WFRAHOPL V]t
D N|[JHO D]JRQRV OpWV]iPEDQ WHU P NB\QEN-HEG N AWIOQEp WA B WDHY HUH:
HO
JHMpU YiUPHJ\pEHQ P&N|G FVHQ®UANWYO D PMD PHIGBOMP PLQ
ILJNDHOKHW PHJ $ NRUIEEL ROHMOD]WMWBIVD 6Yp N HYAINHE (GUpXip YYDEDG NI
KDWyViJL MRJ~ YiURVEDQ P&N{SXVWRIMGYpGHORLWWU YV BWRL QW
N|JIWWL P&N|GpVPQHN D KDWpNRQ\ViJiw
7DQXOPIQ\RPEDQ QHP IRJODONRJ\\EDRQ D B pO|®iGBIBNV LG DAJDNHP H
LGHMpQ YDJ\ D UHIRUPNRU ¥DI®R UIUDGHWRIP PY VIDEDGViIJKDUF DOD
IQNPQWHY UHQGYpGHOPL V]HUNH]MNWHNN G PPH YW Vp $RBIUUH]HQ L
GHOPL WHVW+.OHWHLW W|EE NXWDWy KDQJV~O\R]JRWWDQ NH]HOL
$ WDQXOPIiQ\RPEDQ YiJROW D O UWH @GA\R b PiON] DRVLIQ W HID & pWRHIA Hp Y
DONRWWD )HMpU YiUPHJ\pEHQODSMiW|](JMQ & BIWRMWWRQWID THMpU Y
2 D YIURVRN WHU*OHWPpPQHN NLY @BVHQBY H®p2 D ODBYDWDWDLA@MDN UH:
VpJH
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EOOiIVSRQWRP V]JHULQW 2 DQQBIN HG OVHRNK B NE B & JR® &N N3 03 QUBHHF L
JHWHN FVDN LGHLJOHQHV V]HUHS & Wp 8 HOWHR WHWDON @p PHIMHL IR[O\D F
UR]y pV VWDELO UHQGYpGHOPHWHBEYFPGHOPHJINNEHNW~-QBPBYNR
|IQPDJIEDQ LV IRO\DPDWRYV IHMO GpVHQ PHQW NHUHV]W+O

-HJ\]HWHN
$] HI\LN D PHJ\H DG UpV]pW D DXQIQWREHE IROGDDWRIQ HRUEOIpW pULQWHW\

D %DNRQ\ pV D 9pUWHV KHJI\Vipl OGiNM LW D OB ]6i|WDWpW PKRAYGRWWY BPGDD PiV
OiQ D 'XQD 7LVID N|]pQ D] ~J\QWY W] W VD ER/G\S H O/ NN W ML« DMIB FQY\DIN  WOHDDLH W |
VIHUYH]pVPEHQ JD]GDVIiJiEDQ YRHOWVNHWQWFD HIWKRHI\WDWJBUM VIHPSRQWEY(
V]IiPtWRWW $PtJ D 'XQiQW~OL VSAMDOB® D GFNHY IFiKLNY i'XIQ B V7LL W]DSR|QMW MiRO W
MHOHQW .DORFVDL pUVHNVpJ WHU*OHWpW MHOHQWHWWH
/,, WF

$] HOV K|] D 9pUWHVDOMDLKR] WD YW RWWNBKMU p @R GDAVRD \ & &YNDWi U /RYDV
3iNR]G 6XNRUy 1DGDS 3i]PiQG 9HBOEVIWUWBEDFND 6)JHQFMVSPWHU 5iFNHUH\
(W\HN %LFVNH 0iQ\ 6yVN~W 7iUQRBNPi¥RGLMKR{IDORP] DUFWWpPW MiUIVKR] WI
6]W OLKiO\ .LVNHV]L %DWW\iQ BFtNOYRBERQP\OH .iDRQJIIWUIGHY 9DMPED &HIFH IPiUN
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EHQ A $ OHJQDJ\REE NXQ V]iOOiVKHO\ YROW D 'XQiQW~ORQ
. XQRN pV EHVHQ\ N )HMpU OHJ\pEHQ

YHMpU YiUPHJ\H VIRPV]pGMDL e HAOW.RPOLRP6RQWHUYRRO39HV]SUPP '1\ UyO

7ROQD YiUPHJ\pN PDMG WyO . USOWD U M\Q RyIGRROOW K DIMWN B R®OMWE LI )BMpU YiUPI
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(56 )HMpU YiUPHJ\H ~MMiVIHUYH]pVH

I1pPHWHNHW 7iUQRN 7RUGDV (WiVHN HEFWV®* OpMHNVHW VREPBYBNRNBRV 7iUQRN
NDW )HKpUYiU YIiURVED pV D '"XWQIN]PA®Q ¥ NP UBH WNDI@/DP L&YW NSOV pVEHIFNHUHV]V
ERVQ\INRNDW pV VIHUEHNHW SHGLHSHBWHWNPHN pV NJUQ\pNpUH LV WH
%1&6,., NIWHMpU YiUPHJ\F

EJ\ W EEHN N|}/WW1<B@WP ROJIUGL %DWW\IQ %LFYNIWPBL=0GBYENJHQHQPQ JD
6iURVG pV -DNDBEVIREO8QWDY &ViNYiIiU ODJ\DUDOP|¥+<VWKEIi@QIiDORWBQ@W¥ D PHOO|
N[]JVpJHN &VyNDN $GRQ\ 6RSREWFVLORIY DD MDD L MWEQYIIW yIWY EDBlYy +&VINEHUpPQ'
.HUHV]WHV &V~UJy =iPRO\ pVy&\$rEEHQK QAO DO YDWDWE HUpQ\ S5iF] Q6 WHVOWSY 1D«
OpVHNHW $ IHQWEHNHIRYVHOHOHQFH %RGPpUs (&HFMHOIB EIIUNRRNRGWD ORKD ,V]NIL
IDOYDNDW TULIVL I|OGWHUWIHWRHD WROIGNDXOP DNKH] (MXMMNRRBEGO *\XHIYH Bi]PXQIR Uy
$FVD WHOHS*OpVHNHQ PtJ IJNVWIW-H)V&LLWYWW HUHRLGIINI |1 ®E NWHQ VPR QO 1B D@ D NWD W PIR
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(56 )HMpU YiUPHJ\H ~MMiVIHUYH]pVH RS FLW

=62/'262 1(801%1
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$] ~J\QHYH]HWW NXUXF YiUPHJ\H N|]SR@QVREON|EGMVEAHR\EDQ pV 6]HQWPLKIO\R

$ SDQG~U D ;,; V]i]lDGL UHQGIHQQWDUWyY IHJ\YHUHVY DODNXODW WDJM
eQ A$ SDQG~UVIiJRW PpJ EUSIG IHMHGDGIMN QNL DR UDIBHRPL” YiULMWhAPEON YiUPHJ
NpV EE I LVSIQ D IHMHGHOHP QWHMpEMH & DG BPWQJIJRW DA RRYVRONVINY JiINQGYMD I IBODW
«J\HOQL OHWWHNeBNWWHHM PN HAD SPQG~UViJ VL PDMDU NDRDWRDAPNQYXRD DN QN
NRURNWYO NH]GYH SDQG~U YROW D PDJ\DU UHQG U QHYH ~
2%9E7+.|]ELIWRQVIJXQN P~OWMD pV SDQG~U NRORP GWaEWMHPNPYB QpJL PDJI\DU pOF
$ VIHU] WHOMHV PXQNiVViJD DRI VHWWWRIO WD NHRQRW WH P]VMO DN@QGP HOMNI VD QG
FVHQG UUp PDJ\DUtWRWW QpYUH FYHHUQ OMPNWHOMDIWPHEELUHOItWDUBDQ KDMG
VIHUHSHOQHN $ KDMG~N J\DOR XY pPpYQRWY DV;9D,] VE]HEIPODEHMPVIIKBUFRW LOO
D W|U|IN|N NL&]pVpW N|YHW HQ D NDDWRRVWVDNRGHQ 8 M P@HOPAL N DHWHBNMHWR BRXQIiQW

$ SDQG~U SHUVHFXWRUW D]D] 0GR \M HOHH@BA/H QW DD My DHQHWRHMVH YRC
iOWDOIEDQ D QHPHVL YiUPHJ\pE ONNYHWDHQ | H ONDELRWMWWNONIJI] N [\ MQHWH D Yil
YLVHOWH DPHO\ D KDMG~N D KXONDFRON DPRWWPB JNHW RO HWOVMQ K~-RINUBNDW N|]!
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. F
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)O/ $%0 V] OHYHOH )HMpU YiUPHJ\H ) MHJ\] MpKH]
. XQRN pV EHVHQ\ N )HMpU OHJ\pEHQ
. WF
(56 $OLVSIQL MHOHQWpPVHN RS FLW
Os$*21<

$ MHJI\]JHWHNEHQ DONDOPD]JRWW U|YLGtWpVHN

0212*5E),E.
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%186, 2 %186, *iERGIUPHJ\pN N|Q\YH OLOOHQLXPL M4¥NpS 0DJ\L
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&$3i 2 &$31&VDBDODJ\DU .LUIO\L &VHQG UVpJ3WAVUWpPQHWH
3UR 3DQQYQLD .LDGyL $ODStWYiQ\ S @8N, 1
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2%oET7+ 2 2%9e7+3i0|]]EL]WRQViJXQN P~OWMD pV SDQG~U NRURP H

pOHW IHOW¥XGIDE B VWY HO vV Q
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eYN|Q\Y +8 ,661

(56 YHMpU YiUPHJ\H2~MMiV}HHUHQF )HMpU YiUPHJ\H ~MMiV B UsQBQWUH Q F

YH]pVH VIHUNMpU PHJ\HL 7|UW p Q& WN.H&YNKQUYY iU YHMpU PHJ\
YpOYWHMpU PHJ\HL 7|[UWpPQHWL eYN|Q\Y +8 ,661

)$5.96 1DJ\ELUWRNRVRN )ssMspUiERU 1DJ\ELUWRNRVRN )HMpU PHJ\pEHQ D W|U|

PHJ\pEHQ D W|U|N NL&]pVHSXW&Q36s *iIERU V)HMNU PHJ\HL 7|UWHI@QNWYIEKXKNUQ\Y
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D] HO DGiV MDYtWRWW EDWBDHWW pV iWGROJR]RWW YiOW

)2551 $ V]pNHVIHKpUYiUL FaHIQI®RVV]pNHVIHKpUYiUL FVHQG URHINDNWENFVGRMPH )
UNHU*OHW N+]GHOPH )\HMipUW iUPFHHQGYpGHOHP W|UWpQHWL )4 JBWMHRUGEQIDV +LV'
J\H N|JELIWRQViJipUW ;;, pYlI V] S +8 ,668 WDQXOPiQ\ NRUIEEL YiOW
GHFHPEHU  iQ %XGDSHWMH® HD/QD PRODWO BID CDU 63 H BIG Y

W[UWpPQHWL 7XGRPIQ\RV 7iWpBWIO H® W] O W/ B Y WH] MWX\B RPHQ

UHQFLDVRY RNDHMDEDNVAJ $XVIWULD 0ODJWDURDY]WNR@DLOOH!

J\DURUV]iJRQ FtP& ;,9 NRQIHUHQFLIMiQ $ SIDEOLNIiOW W

DGiV MDYtWRWW E YtWHWW pV iWGROJR]JRWW YiOWR]DWD

+(r<, 2 +*<,.0iUD $ W|U|N N|JLJD]IJDWiV pV D PDJSDUQYiURVL D
)$5.36 *IERW]HUNMpPU PHJ\HL 7|UWpQ HOWMLN & YNH@ YW YiU
YHMpU OHJ\HL 7DQiFV 0&MWHDp G pR/H J P WAQAW P QHWL

N|Q\Y +8 ,661
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JHMpU PHJI\HL 7[UW p®@HWIH¥NMNJQUY iU JHMpU OHJ\HL 7DQ
GpVL 2YyHWIPY PHJ\HL 7|UWpPQHWL eYN|Q\Y +8 ,661

leo(7+ 2 leo(7+/iV]0Oy $ VIpNHVIHKpUYiUL HJ\Ki]PHJ\H NLDODNXC

)$5.56 *IERW]HUNMpPU PHJI\HL 7|UWpQ HONAN &l WNHEPW Yi U
YHMpU OHJ\HL 7DQiFV 0&YHRp&p PHJIAMIWTOUWp QHW L

N|Q\Y +8 ,661
358", $ SROJIUL PDJ\DU iO@EE HQVHI $ SROJIUL PDJ\DU iON)PEEL HADR/Q \Ki ]IS QRN AR
N|JSRQWRVtWRWW N|]ELPDRM®W JILL V6 \LY BOWHID G\ U \G{:HBP,0OpHY | V] S +8

JHWH D 0DJ\DU .LUIO\L &W6QG UVplJ

358, $ 0DJ\DU .LUIOV &VBH®, -y]VHI $ 0DJ\DU .LUIiO\L &VHQGPEWPG pRHIDODNXOiV
UVpJ PHIJDODNXOiIVD pV PBNQEMPIGHOHP W|UWPQHWL )« HW HN2 USSBL@IBM+ LVWR UL D
9,, pYlI V] S +8 ,65IWDQXOPiQ\ NRUIEEL

YiOWR]DWD RNWYEHU PQ Bb X6GHIDSHIY M H4H K\ Q OJRQV W1

5HQGYPGHOHP W|UWpPpQHWL 7XGRRIBVRW UiNYGYps HOW BV

WXGRPiIQ\RV NRQIHUHQPIS)ORBRIDWIQBINWARQViIJL UWHVW-«

WyO 2 ,WiOLiQ pV $XV]WULIQFNP& BY,]WNRQ IHWKNERSHMWQJ $

OLNiOW WDQXOPiQ\ D] HOVDGRD W] RIWR W VO WERYRWBW W pV

356, $ FVHQG UVpJ2 PBgDUY]VHI $ FVHQG UVpJ P D JSBIQRWY\IGHO W PUWY|LQNHVDHH W L
RUV]IJL WIUWpPQHWH $FWD +LVWRULDH 39HDWILGLL 2UGAQLY S +8 ,661

$ WDQXOPiQ\ NRUIEEL YiOWR]BW®GDSHVWN®Q yEBIQJI]RW

6]JHPHUH %HUWDODQ 0DJ\DU 5HQGER\ GHOWPVW | UOWY QG W HT

JHWW UHQGYpGHOHP W|UW pQRM W QISP iAWY ] N 8 QQ H B HHN

UHQGYpGHOHP W|UWpQHW QN FNX&V DW i \WiRQ N WHREG Li®DQV i E

SXEOLNiOW WDQXOPiQ\ D] \H OVMB®RI® JR PRAMWR W YW R |DIMIH W W
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$ 0DJ\DU .LUIO\L &VHQG UVpJ + PhQW &N WGH U SCREUWVL i ] HNDi i) QUDVS WY
VpQ DODSXOy UHQGYpPGHOPL VJHUYH]HW GVW N RpNEBDQ\ \DoJ RQ N }i J
W|EEp NHYpPVEp HI\HQOHWHV V&U&V p ROV RWY WH D \ HD] KON HRW B @ |
HOOHQ U]pV DOi YRQW WHU+OHWHpPVYMW/]RQ\ODJ U|YLG LG DOD\
$ FVHQG UVpJQpO EHQ | W HOMHHW EVH W WR V] W 00V DD W
VIDNDV]ED pV UVEH V]HUYH]YH D§ NMH® HN QJQWH Q\Q B/
Q\DQ EL]WRVtWRWWD D] RUV]iJ HIOQCHNQ HO pY¥ pYQWYRQDQGyY WHU «
OLYHO D 0DJ\DU .LUIiO\L &VHQG UV pJUP& R HPp VA FWXSi<® HVHR D
WHUsOHWHLUH WHUMHGW NL 2 mMHNOp \D JIRIONEFOWY i ] QRIUN/ D J WA HDU\B
WD 2 D VJROJIODWHOOIWiV KD WP ERQRWDI\IWR W D HQWKR A pl) \W¥ N B
ODJ J\RUVDQ HOPUMHQHN D] U WNYPDOHOMDNX Bi WRRHIM HIPHNIp LHD pR/
QDN D PHIMHOHQpPV*NUH (] YROWRI) BJVHNVEL]OHRNV tRP\WI) BQ QD
GHUtWpVL HUHGPpPpQ\W KR]JRWW O\ \NHO pU @ PHI GI\HWWDJ #\Y DP B B\ V L
QHN VHP
$ FVHQG UVpJ DODSYHW HQ J\DORJRWOHW®QWHHN HNV VYROYH ] I$ YW
NH]GYH YROW HJ\ UpV]OHJHV PRELO LWiFH@| YHOD/N.NDID RO G RW
2 D] N|JWL LG VIDNRQ 2 H]W IHOUp D %iRWRNDQH P ROFRYDNNRY
JpSNRFVLNRQ DODSXOy PRGHOO $ FV HIH GV pH UALREN GHLOMi VH QBN
NHUpPNSiURN YDJ\ ORYDN KDV]QiODWEDWWWRG® R ] BBWRYDIQRL]V ] i
VpJIJHO IHOIOOtWRWW N|JOHNHGpVMiBY R QG RKQLINBX QHNY VN ] MNRHV
YHQQL D PRELOLWIiV IRNRJiViUD $DODB [HO DGO OAD L& YiFDQAVGR LDMG @ |
DJRQEDQ D PDJ\DU WiUVDGDORP Y ilOO HUWAYHH D QN\D B K DAVRIVCRAULL K C
NR]JDWRVDQ WHUHW NDSWDN D PRMWKRHRY I$iid6 p®R] R WM Q/G H P& Y
QLD D PDJ\DU FVHGGODVPIQHNULT\L &VHQG UVpJHW |WOQN OO
EHQ pV EHQ YDODPLQW NpWVHQUpMW V]eBDRHWPW N HKR]] i
PLQGNpPW HVHWEHQ V]DNPDLDN YR O WD\ RI\D/]i I QFEDN \@ LY RUGHENGHY
WpVpQHN D] RNDL SHGLJ GHNGDRDOWDQF SR Q GWLWMDIL B NYY®CDAD |
WHWpVpKH] 1&]|WW UHPpPpQ\HNQHN 0 LOQ)GIN poAX M UMW K@ HOW ID L\ X
N|JIWWL LG NEHQ LV D PDJ\DU YLGpN]iRBRWDNXYV B|]EHDNREX
ELJWRQViJiW PHIJYDOyYVtWy KH ODPIXWHIWVK RN R %M WOR@AMI BIL {PHD S F
UpV]pW NpSH]JWH D WHVW+OHWpHGHGEPEBHV]VYNR 0JHYDRMRELQiVW V
LV $ N|JOHNHGpPVL FVHQG UVpJ Alp&VEQY6 QEPR +DV])BUNH] HWU F
QLNDL IHMO GpV pV D PRWRULQW LW PPOMHUNMHGpE HI R &0 DRI @MW NV
OiVRN LV DXJXV]WXVIiEDQ ODJ\DXRYPV](UGThLOV/NDSW W BUS3 |
V]iJ WHU<OHWH O NP WW Q WW ODNRVViIJIiQDN V]iPD N WG B %My
$ WHU*OHW J\DUDSRGIiIViYDO HJ\«WWRPYWO ®L RIUND QIHEW @ BNR\RH
V]iUuQ\ VIDNDV] YDODPLQW UV P&N|GHWMWG(EE O YtyYD"
O WpUL pV  KtUDGyV UV YROW /RIDW|EEYNpPQWRJIR VD WVW pi
WRMNIpSMiUP&YHO HOOIWRWW UV|N WEHWBWWIHpD PyGRROW D O
$ N|J]JOHNHGpPVL FVHQG UVpJ N|]OHNHRBRW R WNH UpPHILS OpRI@ \ IR
OD 6WH\U 6WH\U OHUJHGHV % MQN Y p9 U #Hp BHNRFE D WRQ NDWI
D] EHQ LQGXOy PDMG WyO iOODBRY VIS BPQVEHIA] Y Lp\
NHUpPNSiURNNDO pV WHKHUDXWYNNDOW J$ \WW RG LN DY H®Dig ¥ VER U
FVHQG UVpJ PLOLWiQV MHOOHJpQHN | RQIRPYOSE Ri KD U KD KPNGRFV Ll
DXWyN iWDGiViUD LV VRU NHU-@@WWS IS iQFAHQ® \U MAH Bk Q DN VO HDK pI
PHJ D ]iV]JOyDOM HJ\ PiVLN V]i]DFHWHSMPIN MU pNBD R KQNIID@
JPSNRFVLNPQW LOOHWYH D FVHQ G Q0PN yMY $MRIQMAP R @\ DVIHIKDHNIA
WHN D FVHQG UVpJ MiUP&SDUNMIEDQ
$ FVHQG UVpJ KD]DL JpSMiUP&Y HNDIBORYIEXPD HD DO WA X WIDWR B |
EHV]HU]JpVHN NLPHQHWHOpPW D] KRBDWRMWD pRHJp KR BOP b E H QHAL
WRW HOOiWy JpSNRFVLNQDN KD]DIN JADUWP iDL Y PRI@ DD W EDQ HAM\
SDFLWiVVDO UHQGHONH]HWW D 0$574 UVYD\NDU $XWER P RB 1D Bpi )
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*pSJ\iU pV D 5|FN J\iU H]HN P HOYNHW\W V8W GRH J Bl AN AMNHKEHEWI \ i) &V R Q P
V NpQW D WULDQRQL EpNHGLNWiWMPNVRWN RHRNDWG pW pBN @ R &K\D]Q LI WU
YD D] DQ\DRUV]iJWyO PLQW D] D UK-G/] DO\ 705v$H N ] Wp N © HIW JHDQGID Vi J L
NJ]YHWNH]WpPEHQ PHQW W|QNUH V]iPRMW NpBIVUiU$ NjPViN DRIAE® pb/] DO (
Q\~MWRWW VHJtWVpJHW D JpSMiUWWPEEVYWY W]ONWRBEBOW DHAVIOHQ
QHYpKH] NJ[WKHW |QiOOy KD]DL PRVWRUHNHIUpDS RN PWUMI\BXAK PhOQ
NRUOIWR]yGyYy |[VV]HV]HUHO pV NHU HMN i GKDOPALL QYFHDY\) b @W P [AB P D
MiUP&J\iUWiV D EXV]RN pV WHKHUD XWRYNO i B/@ ]y GiFEWW W H ® ] HPQ IO DVX W y
PiU OpQ\HJpEHQ QHP NHU-OW VRU H W]HYjNUHBOWYU P LQRBYDVIR K5 |
JRUG $ :HLV 0DQIUpPG P&YHN KD UFNMWIN P &JWY\WyNMLSOWLWINB]DWR
1HP FVDN D YLO{JYiOViJ YH]HWHWW H®&KBWDVKHEE\PHXWYH]i UBVYLQiO
QRVRGRWW W|PHIJWHUPHOpPVL HO MiHMWRHINR @\DHD YEHY IDQNK M Oy HAPK
OHV]W NDSDFLWiVVDO UHQGHO N I6]K DVD\WMDIN JWD W SR QP i YQQHMN D UIBV
J\DU .LUIiO\L &VHQG UVpJ JpS pV KDIVEMWPEY HINEHQ WtOWPGLHAOD
PHJ

$ 0DJ\DU .LUIO\L &VHQG UVpJ MiUP&LJp Q\JHUHYNH INHVHLO pl0 A N QOp]OH J \
$ NHUpNSIQW D FVHQG UL MiU U|]pV HMW MHO B QW \FBY @I HNR P JAH K
7HNLQWYH KRJ\ D FVHQG UL V]ROJFOBWGI HUWL KRG HHDV MJH W |] pYORR AT
ND KRJ\ HJ\ iWODJRV MiU U|]pV NE HQ Y 6IWNW J pHOAE W pJODIDR JIPGH
]JpVW D FVHQG UQHN HVHWOHJ NpWQ]EHOLY PHJI NHODIHRVW UV HY QW -k
W|EE IDOXW LV PDJIED IRJODOKPIWRWIVO RV | RHMW ND| ] \VAW p N SMWU PUH|J
KDUPLQFDV pYHN HOHMpPQ iOWDOIEDQ SIPKIR\DFV HE BN LR HIN KD U PY.R
N[JHSpQ PiU D FVHQG U|N MHOHQW WNSpV BHXKDWHQ G ADW HMEINVDRMVIpD
UllpV NE PiU NHUpPNSiIURQ WNHVUpQWV H YpOKW W Wh YHHNOHW H Q G
D FVHQG U D VDMiW SM)@QDYRQOEWE + D FVHQG U ]I ®YDOWMPN IHC
SRQWL EHV]HU]pV& NHUpNSiUR NNSOURNW W]iNDIEOWD ]iV]OyDOMDN NHL

$ WIUYpQ\L KiWWpU NLDODNtWiVDW pV ED @ ]BiWNHYEWQI HO iID M\ ¥
UHQGPV]HW V]DEiIO\R]iVD WIiUJ\iIEDQ 2 VIPJHUIYN @/\|BAHVL NFAJ DRV PVIID \WHAD V1L
N|]~WL N|JOHNHGpPV V]DEiO\R]iVD WiUPJHEWN|]L HJPH]Pp@ BEERUNHQY
V]yOy EHQ DONRWRWW W/[UY pQ\QHpIH]HKDOW W] 0 HNVHORAE NG H[ D
N]YHWNH]WpPEHQ EHQ M|WW OpW Ul OWNJONDNABPYiVFN HQ BVH\G
HO V]|U D JpSMiUP& HO EE PRWRUNRUWNDQ $DMG NLWIJBMNK FNRIN F
VDQ RUV]IJRV NLWHUMHGW V pBIHD U WA ©J CPOXQWR W BY \NR WO B NRH G pM LU P& V
JINHW NHOOHWW LJpQ\EH YHQQL D PWR|EQENW BH VRNR|WILOD OpWVED
KpWV]i]IWYHQ | N|J|[WW YiOWDNR]RWR\PVJi}B N URQ¥OGNNMNBW MEPDL K
FVHQG UVpJ AD 0DJ\DU .LUIiO\L &V HQ\GDWRM]W]BUW H] 8 WRY REM\G + D P |
ERPORWW ~

$ PRWRUNHUpPNSiURN PHIJMHOHQpPVH IV HMYM+ONHG pPRWRWH.QIG LYy Wiy

DV pYHN OHJYpJpQ YHW G|WW IHO MMULMBEHAMHGYHZEWW WIRK
Q\ROtWiViUD 2 PiU FVDN N|]JD]GDW MRWHB© SR G NEPW LNigWMPiQ\~ Jp¢

FPHV -DS PRWRUUDO V]JHUHOW 20pUD\© UpBWNQIE QKJI PN D O P DM
WHPEHUpPEHQ D KRQYpGVpJKH] YH]pQ\HOW pMW DLKRO Q | R OND P RO WipJ

| NpSH]WH PDJYiW D N|JOHNHGpPVIN AV IRQ & RIWNBQIHN S iQH JV]HRH) W
WHKHUJpSNRFVL YH]JHW L NpSHVtWpVW

$ V]*NVpJHV NH]JHO iOORPiQ\ NLNpS]pVpWUNHW $iQ EHIHUGp
A EHQ D EHO+J\PLQLV]WpULXP PHJVJDYWD]WD DGEVHU® \UY\pU VP RW
WRUNHUpPNSiU EHV]HU]pVpPW .pRWRRIWNR DR/ BV HHIGL N 6 VN Vi IGHEKA Y
«J\HOWH D %XGDSHVW 6]pNHVIHK®pPGY LU~ W ®RQ DR WD \F RRQ VAW BMIG p’
D %pFVEH YHJHW XWDWHAHO+RAR@WWHD\ ROGDONRFVLVY PRWRUNHUpN
HV VILQWpPQ OpUD\ V]yOy PRWRUN KMUPRWRWN NUHNISJWRN EHVHNNRY |
PHJ P&N|GpV+sNHW D V]pNHVIHKpUYiUL @8 HJ\UN NJVQHINHB M RO UV FNP
GDONRFVLV PRWRUNHUpPNSiUHVWVRYORPPRWREPNHUPMSiU NHUsOW $ |
HV ROGDONRFVLV PRWRUNHUpPNBNUML D P RW]RWWN HG]M U Gl HH YW
«J\HNNHO NDSFVRODWRY WHHQG NHW RW]®iO\KF9], EHEWWRMNW ~q
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JHWW APRWRUWLVIW  YpJH]WH O0pJ HEEHN \D} @Y PHRQV R/RN HEEPIN €
EH .pW PRWRUNHUpPNSiUEyO WDQXOy PRWRUNHUpPNSiU OHWW
$ 0DJ\DU .LUIiO\L &VHQG UVpJ D N|]@RNH S pWp U 8 B pN\Y]SBMIQ VR
D 3HVW N|UQ\pNL EDODWRQL pV ¥dFYIpKWDROHRUIDPOBLUIDN LUp
KiURP N|JOHNHGpPVL UV P&N|G|WW PRWRUNHNpPINDFHNREPDIO UV I
SHVW 6]pNHVIHKpUYiU pV *\ U V]bN®OI®ABNH V(] SIDUD QFH/QRONHRANL
SiQ PRWRUNHUpPNSIiURNNDO YDJ\ RO GDCHNRNVFNVRNVERRW RRNA pWM t
FVHQG U|N HO ] OHJ |[WKyQDSRV WP RIRRUNPRQNSHW WHN W pV P
MDYtWiViQ NtY«O PHIJWDQXOWiN D] MQEHNHIGOXQ \V MDVEi DNR ND W) k&
D N|JOHNHGpPVL UHQG IHQQW D UWHX\DD MV DV NQ PONH N 8 G pi\DL W] PIVEH
N|[JOHNHGpVL EDOHVHWHN PHJHO ]pVH
HOV VHJpO\Q\~MWiV pV D VpUYOWHNRQYGRVERGIViOOtWiViUyO
D EDOHVHWHN KHO\V]tQHO pV HOD SHW D VAPIMNBWAEB pVpQHN PH
D] XWDN pV P&WiUJ\DN EL]JWRQViJL HOOHQ U]pVH
$ KDUPDGLN N|JOHNHGpPVL UV %XGDSHWWR Q®D [pNRIF V M\D PR
VIHUH]WHN EH Q\DUiLJ
EHQ D V]JROJIiODW DGGLJ KpW PRW®WWHW pN-5Q ¥ BWOU DO B R HH
HIJpV]HQ LJ D V]DNV]ROJiODW RIUWRIIRW OPHY \PIHWLY G\ VH B I N
DODNXOW .HFVNHPpPWHQ pV OH] N|YH VEEHIMW P NN P| OFHRVHREY N H U N/
EHQ D FVHKRUVI]IJL FVHQG UVpJW OVKRUJNGIN pNSUUOW WRYIEE
$ N|JOHNHGPVUHQGpPV]HWWHO pV PRWRUR W XI\¥WNXY NOD\E FO R
WL FVHQG UNHU<OHWL SDUDQFVQRMM PRRH & BDREW]JWRRWW D- HQ
M~QLXV LJ P&N|G|WW DPLNRUDIFNQWR NN RN HEDi\DLO YWLR'Y
$ PRWRUNHUpPNSiIURV MiU U IHJ\YHU]JHWH UQUY R |JNN B S HRWG RAV/X O
D WDJMD DPHO\LN D] ROGDONRPAL® IHRAQPHY KO ONH W L QWi DM HZ
ODWEDQ 7HKiIW SXVNiYDO $ PiVILN FMH@ROO\DNML B S xS MWV YDH]
FVHQG U KRVV]LUIQ\EDQ |CHEil® WHDNOWRIRWYCHQ VKDW\MMDW NDODS K
iOORPiQ\QiO WyO HJ\ DONDOPDVDEEHGQHMWRBMND UAL PKFOW R UR
UHQGV]HUHVtWHWWHN
$ PRWRUNHUpPNSiIURV MiU U[N IRNRJRWWDBR QW Y RO WDLN B/ Y H |
LN FVDN UHQGNtY«O NRUOiWR]RW WUPHQROM/DN&D IGINDN/QRDMO NV K
WRUNHUpPNSiURN KHO\*NHW IRNR]JDWRVDQ iWDGWiN D JpSNRFVL
*pPSNRFVLN PHIMHOHQpPVpUHN|]OBNE QDWW BWHRRBUUVpJ RUV]iJ
VIpQ GDUDE )LDW %DOLO O DHNWNOBHN HWN NRWVJ pCOR\FR/\Y W D
GpVL UV|W .HFVNHPpPWHQ pV OH] N|YHWGHAYV N | U]HVRME N (U 8H 6
V]iJ VItYpPEH YH]JHW 2 | EE ~WYRQDODN AM B QIGHDHW B HL X i D XN YO |
D PRWRUL]iIiOW pV D PRWRUL]iOD\WOIN QU BN U Y\HHWRLY HU L@ pWH N D.C
GpVL V]iUQ\DW iOOtWRWWDN IHO U$]|W K RIWEHD QWWN|HOHNHG pV L
$ N|]JOHNHGPVUHQGpPV]HWL V]ROJDO DMV HQ D WV WD QD CEMD JHIS]MR
WDN XJ\DQ GH PpJ PLQGLJ NLFVLQHNUEW]R QOOAVHDWH G pVRSN-RF V
pV KHO\V]tQHO IHOV]HUHOpPVQHNPWWIEHOBIOHOXK HONHH VYW + Q MPK ¥
HO EE D Q\RPR]y DORV]WiO\RN UpV]pUBV |NDMSBY N\H ELEV R W]\VAH
6WH\U pV BWH\U  WtSXV~ JpSMRFDLNSWRAVUNM]WKR]EMXN I,
PiU PLQGHQ WHNLQWHWEHQ EHYi i OBWRMAWNN U+ OW p YGW& DAWIDYXi@y EJ
GpV iWNpS] WDQIRO\DP UpV]pUH JpSH® 6 MW DNPDWN SWVRIMMIV X QANE $V
$ N|JOHNHGpPVL MiU U ~WYRQDOD VWW W iOMW RVRW Q@ NREDGRHOW |
WViJRWW OH $ PHIJHQJHGHWW SRUWPI$INILURPEEHN\VeIG || VDWW KRE
WLOWRWWIiN $ IHOV]HUHOpPV MIUDWQMD ] GHR O WS XK INQW Dp S NORFR/LED |
VL FVHQG U V]ROJiODWL IHOOpSMH 6pOVENN& VP IS PV PWRYD \ND @ D&
QDSHOOHQ] V WROODV ~J\QHYH]HWW %RFVND\ VDSNiMD YROW
EHQ D V]JROJIODWL iJ GE RV]WUpSNRBWMNDRW 6B/SR MW
UpV]pW PDMG .iUSiWDOMiQD N pl¥JHD @ MDIREEV N JKOR] NYHL.G/pA] D WY V| N |
VpJHVVpPp $ YLVV]DWpPUW WHU*OHWHWNH® SHGLY WP X R VYii@ D pNDK
UV|W iOOtWRWWiN IHO EHQ Q®BHE®WHN PMWISXV~ JpSNRFV
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MDQXiU iQ D EDMDL M~OLXV pRQDDINXOPHQNI]LO WNHSWWE Eb
WiN IHO QRYHPEHUpPEHQ ~MDEE  GBNGMWHRHJ aWt]DA €UDBONREFW
3DUWLXP YLVV]DWpUpPVpPYHO , Q PHIG WH VRW R VA @ R QH EQICKE W ROV pV
NHGpVL UV|W
$ 'pOYLGPN YLVV]DWpUpPVH Q\RPi@ |]DHRW®/p VHO ilOD\OV W& VBWN H 2 ¥ NG
V]iPD UH HPHONHGHWW EHQ V]HY W HGEE®H U FGIES BWHAH Q] Wi
WtSXV~ JpSNRFVLW MDQXiUMIEDQ ~MDBEWNDOXNE DB YV D J\WDW|RC
6]pNHO\XGYDUKHO\HQ LOOHWYH 'pVMWQRI\$ Jp®NVMSHF& IQORRFY\LY D®E
GRWW $] HV pYUH PiU UV [DPNHROW \@PJIM N|JRGIN B G WL i YDiW Q\S L
ViJ DOIUHQGHOWVpPJPEHQ P&N|G|WW
(J\ UMIiUDW PHQHWYRQDOD D OHKHW VpJ N HLWLIDWRV WP EF @ HR
KHWHWW $ EpNHLG V WHYpNHQ\VPIWH®LO B VKWE R JRYEDQNPOP NHOW
V]id pY WDYDV]iQ PHILQGXOW E DE@INWRL K\D BOPHN HH® g HHLQYGHOY INHDY
NDW D FVHQG UVpJ OiIWWD HO $ HADWNOQIHD VR Q MEHQ QLI H Q/N RaB M VAt
YH]JHWpVpW LUIQ\tWiViwW D QDJ\ W|PBD& RS MNDRSE Q HWNDD KO JiMLK DG
NDSFVRODWRVDQ D EDOHVHW HOOH®WY pXEHIG! BN pINU RFIHV W N WpIGIPAWP H
EDOHVHWHNQpPO HOV VHIpO\Q\~-MWiH® 9 IMQODISIDMGPWIRFVHIYEGED|N |
N[JSRQWL YH]HWpVH 2 D OHJW|EE N|JOHNHGpVL UV|W LV EHYRQWD
1\RPR]y DORV]WIiO\RN pV HJ\pE V]HU Y H]6 W] IHMDHP HMODOWi WDV D J|
PYHN PiVRGLN IHOpPEHQ NHU<OW HO WpUEH UpV]ptWE HQ Dp ENRBGL N
UH]JWHN EH A$GGLJ DPtJ D NLVJpSQRAMN NPE \SDINEREV PIHQ\ QHP RWNHR
IVV]HV Q\RPR]y DORV]WiO\ JpSHVtWpWHNBHPNSRO X IJRBIQR D GIKIDMAY Q B |
NDOPDV Q\RPR]iVKR] V]*NVpJHV V]HPpO\HFPNMHJHVQNQ|NQDMHPIPD RH®\
QDJ\ JpSNRFVLN SHGLJ GUIiJiN YR OWIDNW D&NINIR \D I |BIPi&Q WOLD/D [RENR/FB V|
OHQpPVH XWiQ YROW D] [VV]HV Q\RiRRK P VDY ROWYWYO\ J VSIS ML YDSN R
UHQGV]HUHVtWpPpVpPYHO YDOYVXOW PHSNBFYLYIHY DR RHQ DGR VPW i
pV eV]IDN (UGpO\ YLVV]DFVDWROIiWYWP UM SWIRE VA MW KD S\ DIM @i Ot
PDURVYiViUKHO\L FVHQG U NHU-OHWiSDUDRWWQ RNRPRINX P® RIN] Wi\
QRNViJRN LV
$ NRUPiQ\]y XWD]iVDLQDN EL]WRVtWiWV¥PHNp 8 & EL00 N R F&/H W EFPHRQV R p
SiUW VIHUH]JWHN EH $ NRUPIQ\VR XVQD7i D DNIQWDIN ENRWRVNWA M DM H O H (
PRWRUNHUpPNSiURNDW PY Q\DUIQ D ML (DGHND QBDYKDWY N|DWO®R
NLVIJpSNRFVLN YIiOWRWWIN IHO $QOUOW JWSHNUPRHWVINWHR QE DN DGY] RO
LIpPQ\QHN QHP WXGWDN PHJIHOHOQL Q]®PJW NHR®OMD AR UD D OGNHDRHH
OiWV]y OHUJHGHV %HQ] WtSXV~ JpSNRFVLN EHV]HU]pVpUH
$ FVHQG UVpJ SDUDQFVQRNL iOORPiQ\iWEH® IpONDRFYUNNDOO Q'
&VHQG UVpJ IHO*J\HO MH UpV]pUHHIHY H}WE N VE H Ph D\ FAVEINEREE \OLIHW |
SHGLJ PLQGHQ NHU<OHW SDUDQFVQRNYViJANDLS\R WM \H ¥\REDECH D FHS
QRN UHQGHONH]pVpPUH .LDGiVUD NHAIRBDW BHNSBWHVHYN LVRV]WiO\SDU
7HKHUJpSMiUP&YHN D]FVHQ® PYHBMORIWRGLN IHOpEHQ EXNNDQWD
UiQ DQ\DJ pV pOHOPLV]HU V]iOBYWW iV HEMWHIN \E H KB IKIpYSINIR pV |
FVHQG U J\yJ\+G+O UpV]pUH
Q\DUIQ V]HUH]WpPN EH D] HOV IRLROLW]iGOIVWDW R PP\ LJ VSDNSR
DODSMiQ NpV]*OW HO H JpSNRF\GL M ORDRQOVPIOI] WDy XM BN BF R LV R
DPHO\ PiU PLQGHQ WHNLQWHW RHY iHLFPBBU B QG| HpN N WA HRWW | HDLH ¢
VWE HOOIWRWW JpSMiUP& YROWYWH@SWRENO LNRFNQ GW] FP&RHMt W pG
pY HOHMpQ NHU-OW VRU HJ\ WRYWE HIOW MRH E D BRFWH QYA W \
VIHUHOpPVL DQ\DJUDNWIiU V]iOWW ]| WD EQEWH Q 8 EIR\R OH VN HWH @b V L
WiUD D UHQGV]HULQW YDV~WRNLYWBB]YiEHR/RW\WQ DUANE8WN HD DY
EHV]iOOtWiViW pV RGDV]iOiViWiVL®O MAWNYRIO HINWM Vb ¥ pHBIR VIS |[WW L V]iC
WHKHUJpSNRFVL HJ\ pY DODWW  HKHWPJI NS WRIFWWWP HJ  $pPi QROGWIN) U
VIROJIODWED D] DQ\DJUDNWiUQiO KD K HDi ONPW E-DWP B/EH @/fHKHH B HiE 1D
WyO PRWRUMDYtWy P&KHO\HNHWG p@ O t RARW/\ACD NP 8A/QD NPLD D G RV
%XGDSHVWUH WHOHStWHWWpNUB&SEOWEND D @ RWM]W PO\ W B IMH W DDP\E MY
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NHJHWW $] DORV]WiO\ IHODGDWD YROW

gW KyQDSRV N|JOHNHGpVL WDQIRO\DPRMH®YG UWW iJI5 MNY]RHN/}
P&KHO\NLNpS]pVY OLQGHQ MHO|OW MRSRVtWN RdW\V pU WHIKWM LD
PLQW D] DXWYEXV] YH]JHWpVpUH LV

OM JpSMiUP&YHN iWYpWHOH EHMiUDWIiVD pV WiUROiVD

*pSMiUP&YHN MDYtWiVD VDMiW HUBKHH @\ EFhp Q UYID NL M B ©§\® W D |
PHNQpO

*0SNRFVL DONDWUpV]HN EHRYHW|¥YBH UDNWIiIUR]iVD pV HO

EHQ WRYIEEL KHO\V]tQHO JpSNRWVHIDR WWLIN i IRRERW DW i P\D

EHV]HU]pVpPUH LV

3iQFpOR]RWW KD UFHWQGRENUNWIW HWWHN D 0DJ\DU .NUYQQ| XV
KIERU~ WDSDV]WDODWDL Q\RPiQ D O0RDWDO.PU iVl Oy\DHMD N I
]1iV]IOyDOMDN V]iPiUD SHGLJ SiQE hDRRRAWWR WINUDANM i § FOSDYIMIN B WL U V/
GHWL DODSIHODGDWD D PDJ\DUNG] MWW + RHMR QD HIDOD WPUWR By EL
VHUHJ N|[WHOpPNpPEHQ SHGLJ D WIiE RARLO W HQBEDU LDW] KO T OB VA
UHSHOW KRJ\ D FVHQG UVpJ YpGHNHW?YY BD\UW RRDGEH CPOENHMIMWN
&VDN D KiERU~ LG V]DNIiEDQ KR]WDNN DWW U[H QD ]FW|©Q B OM DiN ] B i
FVHQG U|NHW RV]WRWWDN EH $ OHRWW iIDWRQRNEYDi 0®ODM
KDGP&YHOHWHN VRUIQ D FVHQG UV pYQBbi N IDQIGHW pI®! IO\ D H W B/
HUUH OHKHW VpJH Q\tOW $ YLVV]DY R QPDON HKDGHW W N @ @X D\DH & |
FVHQG U NHUsOHW V]HPpO\L iOORPiQ\iBy® VKHRI 8 WW pO p WUHHHDV
]1iV]IOyDOMDW OHV]iPtWYD D HPQW NJRN DELEKIDQV CHIDA D QitW\] @ WDAD M N D
WHQ 2 DPHO\ EHQ PiU ODJ\DURUV]iJRWLKHYORQWC® DKEGP&
SRQWRN LOOHWYH D] pULQW HW W NWH W+OUHW H QY HKIDQHNR Oy ERYW &E
D QpPHW EL]JWRQViJL HU NNHO 66 WIiERUL FVHQG UVpJ HJ\eWW

( 1iV]JOyDOMDNDW V]HUHOW p N UH@Q VDL NFRR\DEH B D GH.OWH B K\GRINN iVY]
PPpQ\pEHQ YDOYVIWKDWWIiN PHJ |©®D Gp\® PR W DA O (] H 8 HOAD tv RV |
PRWRULJiIiOWiN pV $QVDOGR WtSXV~VID|ER \Ki GFPONKRAFWNNNG @ V LI
ORV WHFKQLNiW D FVHQG U ]iV]OyD CPNHD N DQ H ¥ pQIyHDIOWH H IV |PjiV G B
NHUpNSiURNNDO V]JHUHOWDpPN IHO FRNiVRBUNQP B (RHEIPE QUGG B ¥
GLWHFKQLNiYDO D YLVV]DYRQXOy FYHQG W NWIDyD-OWHDNED W NLD

$] HO UHW|U V]RYMHWHN HOOHQ JDR~ FVHIG UV pJHWVLI] ORI
J\DU .LUIO\L &VHQG UVpJ UpV]PUUPV]W HDO Mp&HJOW]LO KIDO KM RNHED Q
VIpNHO\XGYDUKHO\L D EHV]W HWDRHIR NE DQSPEYW HiM]OyDORMVHQG
$ FVHQG UVpJ VIHPpPO\L iOORPIiQ\iQDIND D RIHMD K HY\H VY WAHW] DI H( N p\
NHOO PHQQ\LVpJ& pV PLQ VpJ& |HONEFWHEEWY DO AMHYEW S B B
O\L iOORPiQQ\DO UHQGHONH] DODN X ONDNWRW DK @\ FONHH Q DrJHN RVEHEWV
XJ\DQLV WXGWD 2 DPL D J\(DNRUODWEN® QG B HE QR K WRG @ QM
D YpJV NLJ KDUFROQDN $] HV PO\HE UINRDSAVIR R DU BF\ KO HUINLF
iOODP IRNR]JDWRYV IHOERPOiIViQDNKLWMYXODWDVY®NYPWWV P MILK]I O 0V
V]|YHWVpJHV ERPEIi]JiVRN | YiURV BCY P\ VQp\PHO M WHEW HVGW pING |
FVHQG UVpJQHN V]iQW IHI\YHUHN HQ@QKNMNH pKDO FpVpP LI YMIPP
DUUYO YROW V]y KRJ\ PLQGHQNLWYV]BINKWM G KR BW B WRJ RDV WDBWY
DPL D UHQGHONH]pVpUH iOOW BVURIE\QM plJ piV 8 H GilOJO R H HODWK F
YROW ,0\HQ PYyGRQ D KDUFROy FWHR ® LE piVVH O @D\O WIN & QCL N B LI H
BWH\U  pV MiUP&YHN PLYHO D JFHWHHIDG \UpAp JPPild YAHD) O p W W H

$ FVHQG UVpJ DODNXODWDL QHP JKRJDW IFNV K@ G RRQy LD OHOW,
DGWiN DKHO\HWW SHGLJ KRQYpGV pNLDI FOWIH® WO pV LV | ND S WOUN-
ViYDO NDSWDN RO\DQ HOV YRQDOHGMGIN KRRiY R DG HOGPA DIM @D GIIW
KDUFWpUL WiPRJDWy LOOHWYH DRNRMNQCDUEWHGYPGBD@AR NI HN VD
EHYRQiVD D NDWRQDL IRUJDORP NUSQUWLYi8B N FV/OIQKQUW] KM O F
HEE O IDNDGYDQ IHOV]HUHOPpPV+N PHOP¥H KHMD WHQ HKQ pQ *RIVS HDG R il
WHYpNHQ\VpJUH DONDOPDWODQ YROW

$] HOV VRUFVHQG U ]iV]OyD O MDMD W DR QR RMAW VOHHIG Q) \] U]
WRWWiN IHO NDUKDWDOPL FpORBDYD S®WLAFBSRRNRPGVH\QGE U V
O\HWWHVHN YROWDN D UDM SDUDQFYRRNRBNDWRRHIRWD KRG
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DNLN NDWRQDL VJROJIODWXNDW W |RPW PFNW QR BV HQBGDNPROND WG 1§ HH
XN $ ]iVJOyDOMQDN YpJpQ KiURP SXQWHXK ]I HHOWNHU pXNEB|DBD Y\R G
V]tWYH HJ\ KtUDGy pV HJ\ iUNiVG D/ DINDWR/QING Q W DHIR JV]iQD JRO\yV]
HOOIWYD $ QHKp]JIHJ\YHU V]i]DGRW DNQ@DYWHW NO\HG ND®S OXW WiiNNB
KDWRGLNNpPQW HJ\ NJQQ\& KDUFNRFVL NV]MRGRMN R¥ WHY HL\WBNW Y
&VDED WtSXV~ SiQFpOJpSNRFVLYDUKHD DG D NDODDWL & HM Bl O HEWM i Ni Ol

DXJXV]WXViQDN HOHMpQ D Ei\F\NONDIOBD®iQRPURPpWROXOWLDIi QY
ODW XWiQ EHYDJRQtUR]JWDN pV %XG3SBGWRID YFSQ ® & W pEH @ FOROV DV |
YD pV MiU UVIROJIODWRW OiWWLKND M®RWW YDW;WL pQ OtV VRU
FVHQG U ]iV]OYyDOM $QVDOGR N LV KIPHRNRMPVL EREEDW i A D\GIM N[ HHW
Q\LODV KDWDORPIWYpWHOW N|Y R @DQO WID\WW- V6 IL N/QiyO/QRt @/ iVPAD O FBILHNNG
PHJILJ\HOpVL LOOHWYH UHQG IBQ&ON DU WY KR GW WHRINGRW 1OV WOWi DD
MDLW WiPRJDWYD 'HFHPEHU HOMp| [D\CPIDNX O DIVWYR WR \$E R DWH G & H O
t]EHQ DNNRU DYDWNR]JWDN EH DPLERO B|M&MWVHMWWVHPWDBBWRN & pd
YpYH D &VHSHO V]JLJHW QDJ\ UpV]PWM W REYEH PEH D O DiN)X O D)\WAYDYD H J\
QXOW PHJHU VIWHQL D V]LIJHWDpV]IKX UPHM]pPRIBNY ¥ GG MOP p$V K DWWR
ORJFVHQG U V]i]DG V]XURQ\URKD B B DWW WEROHAD Y p RY H FDE MR Y M B
QpPHW FVDSDWRN D FVHQG U SiQF p G\RIMY i IDUEFRVR QI & R YAV i R DIM B Ho% |
UHV]W+.O D %RO\DL $NDGpPLiUD YRQRN\DW DNU BVJIVDIORMMB Q GO W W]
IRJODOWDN iOOiVW NLYpYH D NBPNEBQRROW]BCRW FPER\D \VW DU
KHJ\ ROGDOIEDQ YHWW UpV]W HO KIQOWy&K/DEMDR SIEFQ OH FWHIQETDON F
YL]*N tJ\ RWW NHOOHWW KDJ\QL K HW HQ @& RQNDD ©@RGWID YiDBEDG YE
$QVDOGR NLVKDUFNRFVLN LW WORIpD GilJWHREDHD VO\OPN PE O$ D] i W LQYDH J\
ORJRVtWRWW SiQFpORV V]i]DGRWDL YKRHDNHYW PRW $Q p FDHOAR IR pRM B €
HIJpV]HQ MDQXiU HOV QDSMDLL.D KR FMHMD WD DWERINN P DU [ CWP M
YHUHGYH YRQXOWDN YLVV]D 5|YLG UBHUG ¥ pi®H DHKREHD ¢ RHIWDN @
SiO\DXGYDULJ YRQXOWDN YLVV]IROSVN WD DS QUHRN ]V HiJ DYGH UVWWi | BB UF
FDL UHQG UODNWDQ\D WpUVpJpEHQ

$ ODJ\DU .LUIO\L &VHQG UVpJQpO DONDOPD]RWW JpSMiUP&WItSXVRN
$ JLDW DVYROWLDPOBAOV RODV] QpSDXWy WHRLNPYUFSWRFHIW ]HU

JVIUWRWWIiN $] DV ROFVYy YROWIUL PROQNPU WDNLQIDWMIp\(B\ J\ Ot
NXOW tJ\' D %DOLOOIW D] iW®BN Jp UMW W hKHPWE &WWB]R-WXTROMGRQR'
Wy HQQpO MyYDO W|EEH NHU«OW 0D J\BLHKDWRIR@W iV 66 QD KB WK
NDWHJIyULiV )LDW $UGLWD iUD PLMPWHJ\ 8 HCRIPE HRN HRD ODW D & EN YRO
pV OHPH] NHUpNWIiUFVWISOX\HW\D U MGR @ VHIUNHGDW KLGUBRRUVNXV IpN
WDUWyYV DFpODOYi] IDYi]DV A0 OHPMHER YW Vo WD gRVY{I\DMW)
IHOPStWPPQ\HNNHO pStWHWWpN ORW R OB D Q% I KHHEH S [BWH WNRYP WD G |
IRJDW ~ /( WHOMHVtWPpQ\& YROW iWRBRY QR VIDNWMWWIY S NDC
UHQGV]HU YROWRY 7HUPRV]LIR @M\O K& /DWWt VUM QG O [GONEH T A W\ k
pV NITIWW J\iUWRWW KiURPIRNR]DW~JAMRBRIDW~ XiQWyW¥ NpV]EwWD
~MDEE YDULiFLY MHOHQW PHJ DLORWRQBILpY ONDOIRPD]i WHL N FilQAV D
PLQGNHWW PiU QpJ\IRNR]DW~ YiOWyYDMD PiUEHQ( DV WNHIDEVEH M LW HW

ViJD PP V]pOHVVpJH PP WHQJHO\\WIDROVIDD P P P6 D/NIDWE D/G
JH NJ PHIJHQJHGHWW |VV]W|PHJH NJ /IO NREENYSEWV YD J
NR]DWEDQ W+]HO DQ\DJ IRJ\DV]WiWRN @/ |EENRPJ®W] D YORWRYN pC

liOWiN D] XWROVyYy HVDENLVAFUWPNEHQ Q|YHOW FH®PDUHNME QW i
VRUROWINLDHW PRGHUQ OLQJRWWyL J\iUD]QDSRVEY@G D% DERON. OO OWW
NHUHV]W+«0 J\iUWRWWiN |[VV]HVHQ SpOGIQ\W DGWDN HO

$ 6WH\U  pV 6WH\U YROMMIPSINRBYIUINU .LUIiO\L & VHQGWRPEIQpPO L
JIODWL V]HPpO\JpSMiUP& WtSXVRN S$NDRWUJIEEDNY NJHBENDWH EHQi M-I
YH] NpQW GU )HUGLQDQG 3RUVFKNpNMJNHIMWWWD B WIHW | PE JER BWIEQ
NLVIJpSNRFVLW WyO JViUWRWW iN SOKH@IHU ED Q | RO YD GHINK & @\ &
NHWWPpUIRIJDW~ ER[HUPRWRUMD iV VWHO B BHNIR RRQD & Y RROGW y&) N b
WRWWD PHJ D] HOV NHUHNHW 6 BIMGWDW [PLHNDHV | p NN HYGR ® WH U.Is YW pN
WRWW pV FVXNRWW IHOpStW P pBDbHINNHOVHISIW HWOWE R ] D.W WY RYDIL\iD &/

MHO]pVVHO N[]IWW 8WROVYyY YDUNHQMDLW RRIDIW ~ P V
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PpQ\& VRURV PRWRURNNDO VIHUHOWPpPNO V]HUH QW] YWDN LH Q \M WE |
IRUJDOPD]WIiN gVV]JHVHQ $SSPPBHWMKDEGHWRWWBNOGIiQ\W Ut
WRQDL YIiOWR]DWEYO

$ OHUFHGHV +#%HQ] YROWpPBNFFMDU .LUIO\L &VHQG UVpJQpC
V]ROJIiODWL V]HPpO\L JpSMiUP&WtSXV $pONDWHIGHVLD BIOY]iQ |
SRQ\YDWHW V JpSNRFVL YROW DPHO\HMD 2 WU & Bp\Di M yK B BSHHUV N
liVED YHWWHN $ JpSNRFVLW W VW RWWRIWN O RIS t V8 PQ RN
PHJH NJ PHJHQJHGHWW |[VV]W|PHJH NIYDGROWSEWRWER UMEL
O|[NHWWpUIRIJDW~ /( WHOMHVtWPpQI& RRR\T W ~ / HPILQD O\RE E9V
NP yUD KDWyWiYROViJD OLWHUMNYV WBRNND@HVVpPNA +RWA -
WiYROViJD PP

$ OpUD\ V]yOy pV ROGDONRBUNRWW®RWRD NHUPNG i LRNO\L &VHQ
iOORPiQ\iW $ OpUD\ ORWRUNHUPpNSUWJNRQY RDMHD] HONVU VHUR N
1IWW iOOtWRWW HO PRWRUNHRWNSiURNDW i BSDDp B D/ RWR WANDI Wi
D YIiOODONRI]iV iWNHU-OW D 0DJ\D$ EPHDLUXIUW I ¥W YVIEDD MG RR
%ODFNEXUQH LOOHWYH -$3 HUQRUQWHN N HUNQBEFHHN WEL R p@vi B D k
SHNLJ WHUMHGW $ 0DJ\DU .LUIO\IU EDOIDRL &WAGGUVYHJ Ip\0MDJI\V
3pQJ+J\ UVpJ PDMG D 0DJ\DU .LUOONLVERYIWD QY SH\WWJUH QEUD\
GROJR]WiN tJ\ DEEDQ DNiU PiU D N DM RHEDOH.OP KK GIND 16 AEWR R\ & i
IRUUIV LV HOIpHVN BpUDVFPRWRUWHOMHVtIWPpQ\H FRBMGpNpV |
/( PtJ D] +ANM YiOWRIDW NLVHEE IRUGXODWi\QiRRQ]QR]VRWIGDW
QDJ\REE Q\RPDWpN PHOOHWW W HNHLEGIW o/ @ I M VO W y 1 YN \KHI @ RIFHI R tN\AF
EHVVpJsN YIiOWR]DWWYO 1+JJ HQ H M\pRQ KK REQRP G R p QIE VX JpDYBI®ID
&21.$-iQRV iOWDO WHUYHIHWW PRWRUUIW®i@\HUHONY W¥O M HWH (
VRNDW XWiQ DJRQEDQ VHP D FVHQHG DJVUMQ G/ WN DI KRI@YPB Y ¢
WRUNHUpPNSIURNDW $ EHtJpUW P H.DWH QHHDHW]MND \HED PR WIRGME D F
OHVIWpVL N|OWVpJ QHP WpU+OW PIDJFOLIQW H B JpiH YREMR 8 { Dp U\ |
PiU NpV]+OW OpUD\ PRWRURNEYO A W RV DN G DF DI DYELRWJ YNiQW R \B
OpV MHOHQW VHQ YLVV]DHYVHWWH GOMKIUHQ G H P gADH NWHDONP DHUD G
SiU pStWpVVHO W O HVW pVIDNUyPRMWW RMRIEHU Q1N GIW U
Q\HVHEE YiViUOYyUpWHJ PHJV]yOtW iV DWVp8XG\HRIN EPHHQ N3 OWQEH KR HRA)
E O DJRQEDQ PiU FVDN DOLJ QpKiQ\i®DBXFE N p\DYOWtS QN pB/E i DX
OH D FpJ HQHUJLILW NITIWW QIRUMNHLONSiU Np\jp OBH I
3XFK MHO& PRWRUNHUPNSiURN HV HPPEHQU F\GHSVQ HD B HRONY KQV i}
UHOW RV]WUiIN 3XFK PRWRURN YROWDN

$] $OQVDOGR SiQFROWH HNRBYIDU .LUIiO\L &VHQG UV FMIpP®&D]$H
&9+ &DUUR 9HORFH J\RUV KDUFNRRVNVYKDWWBENR FHO & pQs H JPE
QpON-OL SiQFpOR]JRWW KDUFWiPRYDWWMiMREP & DOW YKDWRQELJ
WRWW DQJRO %UHQ *XQ &DUULHKWUBRBEFYIWEHQ\Qt LR DN YRHP

W PRWRUMIQDN WHOMHVtWPpPpQ\H F p/@]DKWDDV W DNR OVRNIDL I H IN
SXVNiN O|YHGpNHL HOOHQ Q\-MWRWW YPBHRO®EBWOW] HO W X8i
SiQFpO]DWRW NDSRWW )XWyP&Y HJROIGDIOOD QNHIGBMH GBDM] HWLW P
KiWXO D MiUP& KRVV]WHQJHO\pUH LPIHHY ONHLIFHAMH & RN © KRHo\ HWHHA

PP pV PDJDVViJL PpUHWH PPHUMSIHOI Q NMBE K] | ®RIPRM

SRQWMIiEYyO $ WRQQD W|PHJ& NRFVL ~WR®DHNMGHMWEHG E XM
EHpStWHWW LNHUJpSSXVND DPHQ®RNNHMHIWW PHKOOBWW L QL
pV YtJVILQWHV V]|[JWDUWRPiIQ\EDQWWV N PSHH W B DIW RW+{\W O/Q LL O)
ORYDVViJ JpSSXVNDW&]]JHO WiPRJDWHVIGDN G p D RIOWUDQIGIHNY B UY]
N|QQ\& IHJ\YHU]JHW& NLVKDUFNRFVLQDN + KHOWY HEEHM iN |RE
IXWyP& JXPLSHUHPPHO HOOIWRWW JJURUL DQ WPHU WV« @ WHN E H
W|QNUHPHQWHN $ PDJ\DU J\iUWPiQ\~ IXByRODW J\iNMOR BpWDHN
DW +X]DPRVDEE KDV]QiODW XWiQ D KRQ¥]PHUROSRQ BD G QP \PBIQ:
MiUP&YHW FpOV]HU& YROW WHKHUDXWYQ YDJ\ XWiQIXWyQ V]iO

$ WtSXVEYO GDUDERW UHQGHOW D KRWOQWHIGW\W RBI\DURO\
V]iOOtWPiQ\ RODV] %UHGD JpSSXVNiO®HWH @WHUHQGHOW VIYpd
O V]JHU HJ\VpJHVtWpV pUGHNpPEHQ DJJRIDWD W HOWY HEDY/ & p S PV B LN
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LNHUJpSSXVNiINUD FVHUpPOWOpN Q UD W/iR\WUOH Pp \K® EKNR PARLINGE\IR \B
+RJ\ D PHJIHOHO EE NLOiIWiVW OHKHVS8 SpOWHHO i W RW WRIEV LW® WRHC
SDUDQFVQRNL «OpV 1]Op

$] SQVDOGRN UpV]W YHWWHN .iUSKIRVOMILY LYDL WV] DI R JRODNDHW EQQy
UDWEDQ GH V~O\RV YHV]WHVpJHLNiRLDWAW D K DW] RS WGP E FilQE E QON
UDGW $QVDOGRNEYO HW iW DG WWDWp DQ&WH WCR Y MPBIQHNG Ep D Bl RBUH
UHV HU NK|])NBW©OMHOH]KHW HQ GDUDE UHS iV W p & LWY RBIW R NW D
OiIQFWDOSDVNpPQW IHMHJWH EH SiO\DIXWiViW

$ :0 &VDED SiQFpORPSWRFOMI\DU .LUIO\L &VHQG UVpJIFpe@RHQGYV
JRWW KDUFMiUP& $ :HLVV 0DQIUpi&OYDQ QB00/D VR O\D E INQQMHNEGSMB F p C
SiQFpODXWy J\iUWiViW DPHO\HN DEIRQRS®Mi XD WHR 6 J HWWWD NV R U RQ DAAV.I
SiQFpOJpSNRFVLQDN $ SiQFpOJpSNRFSLOFIHDIRND HOWG B DN NRWLP & B
OiQDN 6]HPPO\]JHWH | IHJ\YHU]JHWH\~GEV BE H\WP® HKEOPZSNDND
WRUMD FPAi HV O[NHWWpUIRJDW~  BH®J 8 UW W HWB @ p\M R &.Q/Q \H
YDVWDJ DFpOOHPH]HNE O V]HJHF QHONG SNOIRQCHNHN W Q PIWR BV/EV H It 1
WDJViJRW NHOOHWW iWeWQL*N E$ QiDWDR&QMO | WHV p\E KVW p/ D8P N @ B W
YROW D] HJ\LN D MiUP& HOHMpQ Di ®OVY EyOp 1 pEG\QW B DQVEAKI WD YNHi]BIR
DXWy |[VVINHUpPNKDMWiVVDO pV NRUPHQ\MYV\D B UHSMGWID N B BHHIW Wp Dk
VIHPpPpO\]HW QpJ\ | V YROW SDUDQFWIRNW OgV pRiW \p SIS VNIV DHNQ- (
GLyV LV YROW OLQGHQ JpSNRFVLPG&i®DYYPi® IY\R @ WEIHN\OWI HU H ONP K$
ViJD NP 7|PHJH NJ KRVV]~ViJD PDRDVMIiOBIVVpJH gVWHVHC
GE &VDED IHOGHUtW MiUP& NpV]+sOWF \DPRIOLEY MWRJDPWROW 0 SDU

gVV]HVVpPJIJpEHQ D FVHQG UVpJ DODS$H HMQIID DPRERG WML DHH]M \
YROW HJ\ UpV]OHJHV PRELOLWIiV QQYERYDN ND®OQRKD GIRRHDDHIWP N Bi ] Gl}
WRWWD HJ\ ORYDNRQ NHUpNSiURNRQ DRORVERXOM HPRIGHSOOR $RRR BV Al
]JiOW HVIN|]INNHO W|UWpQ IRNR]iVD VRUIQ

$ JpSHVtWpPVQHN JD]GDViJL NRW]@MWWD  DROFUDI SPUR N O LD & HW MH
WRUNHUpPNSiIURN NLYpPWHOpPYHO J&B® DMK HWHNLG VKDHDDR IR JY®DWEY!
EHQ OpQ\HJpEHQ W|QNUHPHQW JpSMiUP& LSDU KHO\]HWpUH

8J\DQDNNRU D QDJ\ W|PHJEHQ J\i $WRR/NVPNHRMH GBI pNLV Jp SWR BV
WHWWH D 0DJ\DU .LUIiO\L &VHQGOHVHY HpSHN WHIW-OMWHLQHN UpV]

$ NRUOIWR]RWW V]iP~ JpSNRFV LD FVQONGE @ IWE W NHL & R/OW D06
U~V IHODGDWRNUD NHYpVEp

$ KIERU~V DONDOPD]iV VRUIQGRIRE O\|Ri@\&M KDHPMWHWEY BN iMWDp .
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YROW

$ KDGP&YHOHWHNEHQ UpVIWYHY pV tV]p\DLU FMRQ B O WHR N DWW YD
0$'(5633&9LNWRU V]i]DGRV YLVV]DHPOpKRJ]pVYHBIGO ERMW ] FARRS RWW Y@
YDOYyVtIWRWWD PHJ D URPiQ WHOBVRQY|RGHOQ D plVOHKIIO & J B W]iFWW +I
PLO\HQ KDWPpNRQ\ViJIJDO KDV]Qi®WD J\DUDK®Q BPYHWH Ab \D ID RY PW\Wi] H E
EDQ

$ EPNPEHQ GH D KIiERU~ DODWWDIMN KRIDH2VW GiNS ORPIFUDRAP S
NDWRQDL DWWDVp VIROJiIODWRN 2 D] (YGEQW|EWYUNRDW G &N | SWWH RU/NH
O\HN WHYpNHQ\VpJpQHN DODSMiW PLQG HMWH W p-S06WW@ |DL ¥ ] ROIRY N | U
FLyV]HU]pV IRQWRYV HOHPH Y RQGL Pl MCHIOHI RQOMH KDY OO0 IJDWiV pV D

$ KtUV]HU]pV WHU*OHWpPQ GROJR]y W LID&QDVHE UliONPMP O VO RJIDN |
VIpPWKXO0OiVD XWiQ VIJHUHSHW ¥iQ\W D\ WIDN DU RXUW §iG FO DY RN EBBNE O
YLVV]DWpUWHN KD]iMXNED D 0ODWNVKR QUIID\W D@ 3D WLEDND 18 W N ID U-RU R]
N[]|W¥253<+HUPDQO7D¥.8,86HPHWHU YiOW LJD]iQ LVPHUWWpP QiOXQ
6=72-$.29,&6HPHWHU YROW D] DNL PHJV]HHOKiWMW V¥ PQIODY KOWWIHY
pV YROW Biils¥ | PHNIQBYHQ PLQW YH]pUH]JUHGHV EHMNG @L PHIKDW
PHW PHJV]iOOiVW N|YHW HQ D] RUNU\BAN®E QL V] MQHW p@ @ [p\WH HY 1B W RLG
PDJ\DU KtUV]HU]pV HOKIiUtWiV PBWYHRYHDPVWQOHW MNMHW YRS+ PLV
GDQGiU SDUDQFVQRN DOWIERUQDJ\[RUERG IRNR)PWBDQ QBIFPHDOR ME
WHOHQ EHRV]Wi¥7$@LQW]DJWM ROPMWPDUDGW D UHMWMHOIHMWpV WF
KIERU~ XWiQL LG NEHQ PLQW Q\XJiOW RPOD\ED WK HDODRLWIM OMHG DU
MyYiWpWHOL NRUPG\EXQWRU|FBVH )PRQRLVIHN V]LQWpQ NpS]H
UiGLYIHOGHUtW pV UHMWMH O IH$HNG HYARD VO H/ HEQ O\HHID-RVLDVE EJ BNDX @V DWHIC
UpV]W QHNL N|V]|QKHWLN D OHQJ\HD b & & Ra}\. \§ DELRWYQIR®I DiW W DVQ pY\HY]
WHWW W~OHU YHO WiPDGy V]RYMHRW B VGAHHQUMKE OHRIU V pilH WM Up\D HIWY &
FVDN YROW D] DNL D SR]QDQL RIWHWHPHIHWWL BW R HJ HWBIW WX $] X
Q|YHQGpPNHN HJ\ UpV]H D KiERU~ DODWW /R‘@G RUDHEND\G MNH PINKFOSAV/|i@®)|
IHOW|UpVPEHQ



-$.86-iQRV $ PDJ\DU UiGLYy pV UiGLHUYHIMIRFLOWRI]IMOGF

$ PDJ\DU NDWRQDL UiGLYIHOGHUtWpV ~MMiV]HUYH]pVH
$ NpW YLOIJKIiERU~ N|]|[WW LOOHWYWi®LRIWRGHN tYALod IKL DRIV H
YiOW pV D VJHPEHQ iOOy IHOHMLi QW N CMPON|GW NWPHW W PN RIOQ i €
ORPIiFLDL FVDWiUR]iVRN HUHGPpQ\HKKERUPPMG PHIGRGiV]DWD Bl
WL VLNHUHNKH] $ UiGLYIHOGHUtW pW POVRIGR RVYH® HW HVR HPO HA
ORP ,0\HQ SpOGiXO D QpPHW (1,®BVUGMN BH P EHROHRNGIHWD Ol X
YDJ\ D] ~Q 9|U|V =HQHNDU QpYHQ yJy P B WMWY NP\ V (XU Y S W WEW
W|UWpPQW IHOV]iPROiIVD (QQHN|DEWN WY$HWDEGHRN DDW D JM B i E RO
ODJ\DURUV]iJRQ PLQW NDUW R HW ¥V Dp Vy U D GAHIOM QWXLG Y P & ONQW
PHUWW p

$ 0DJ\DU .LUiO\ViJ |QiO0OYy KtUV]HWF2\]2bU6HPHWHU Y EDHQV AV p
+DG+J\PLQLV]WpPULXP , RV]WiO\DNpQ@LMHY®WIHX P HJ , P &RIYGW VP VD
SROLWLNDL RV]WEQR=¥RIEWU DAHPY BQDJ\ LUIQ\tWiViYDO D WiU
VIHUYH]pVPpYHO IRJODONR]JRWW pW] WUR URWING CHINBW W & N | GE\M @
LGHMpPQ D +DG+J\PLQLV]WPpPULXP LOXDHWYW O\ +HRGOD D NRFEW YW
PHJV]HUYH]pVpYHO DPHO\ NpV EE D 9JU|V FDBYRUWMD SDAMD QR
IHODGDWRW $ PDJ\DURUV]iJL SIROIWHWDHQKHO\]&RYWRE HVi]y GV
VpJ ,, FVRSBUWMD gB8PEAIWHUUHO YHWWH iW D KtUV]JHU]pV LU

$ UHMWpV LG V]DNIiEDQ D +RQYRSROWI @ NMPJM MUH
VIHUYHIWH pV YpJH]WH D KtUV]HUYpV, WWO NDSSFEW R O BHARRKI G G
DNL U|YLG LG DODWW PHJV]JHUYH]WH]HWWHO D WiG N PIGIRRADIAW
VIROJIOBWRMWWpVL LG V]GoNRB&N XN) B HRL GV FWHUHOQ|NVpJH LGHN
9, &VRSRUWI Q|NVpJpE O PHIJDODNtWIiV$ D, NHRV W ODEYRQYHG LY
WiN D 9.) RV]WiO\W DPHO\ D P/DEVYDAN KHOX]HUWpV HIOIGOHOHJIRC
OHWW LJ $9.) D] |QiO0OyViJjys QK COPpOIVREHLKRRQMWIN|YHW
DQQDN HOOHQpPUH KRJ\ DQQDN WiPRJDWiViUD N|[WHOH]YH YROV

$9.) VJHUYH]HWPEHQ PHJKDWiUR]y GLH OH@G\H ¥ p\W N Op ¥ t D WBIW \
YHJHWL HJ\VpJHL
$ UIGLYIHOGHUtWpV pV D UHM\@WIDQI I K M| SWH]NM WHEHHHQV B L ING CF 19
IRJODONR]y HJ\HV FLYLO NXWDWyNDWE pOHWH® Y] HSY R H] HIQ ®MP.)
VIDNWHU+OHW D]JRQRV V]HUYH]HWL yHB\&@ HEHWW pW WY § X HDP\RIHISEE
W+sO D NH]GHWEHQ KiURP OHK D@3 JD Wi COOCRHIWIG A& N [BBMHW Y H
YpJH]WH $] iOORPiVRN PXQNDKHO\HO®RN RN P i PDI WQKBUHLLQ W HEA
EJ\ OpWH]HWW DQJRO IUDQFLD DRODA] DWPHIQNH NV $D Q HKD Y WVID V
]JIWW NHU<OW OHRV]WiVUD OLQGHDQiGH®GHY W D\® WDDiR5D. )yi O0CHRKH
VIDNtWiV QpON+.O PHJILJ\HOpVi DORM WRW IDUW RVWW U DMK D Q0 ED
EDQ pV D 9DNRN 2UV]iJRV ,QWp]HMWEEHQ W HO BSWOWWHN « GV XHP§E
WDWWDN $] iOORPiVRNRQ PLQG|VV]HVH®RVDQ HRDWJWEROX@ K
EDQ DPLW D PHJIHOHO PXQNDVJHDQM)PY\GROVpFLEY WD O HKRIME N @
1pPHO\ NXWDWy D]W iOOtWMD KRID Gy R{DNW WL BWWE NHRO.
VIHPpO\]JHWHW DONDOPD]WDN 1RBREOW LUOGHQ ORHKIING\® p B Wy W
JDWiViQiO pUYPQ\EHQ (OOHQEHQ N+D@P/]R\W QG RW i WY G P RMWM
JHWWVpJH pV PLQGHQHN HO WW D B HUIBt] KO WD QI3 ND Wi MRINONDLY
VpJIJHO IRO\WDN $] HI\NRUL OHY pOiW LUK UHGEPW & NH NVQ-HWPD\E]E PRRIT
UyO KRJ\ HIHQ D WHU*OHWHQ GMNRRUSBDUiIFLY YDJ\ iUXOiV W|U
$ VIDNWHU-OHW HJ\HV NXWDWyL D]RQEDDP WL D iU DV MiRJI D P p U
SRUW YH]HW PXQNDWiUVDL D KiERODWBDY WO OV D MW HQ+\® VIp\
NROOpPJILNNDO LOOHWYH D QPBNW]KWHAWHE D V(]iH¥ CH Q KiRJ t\WH K H\
GH D] QHP W|UWpPQKHWHWW PHJ WRIHGEHR D)W WM X IDND WDLS\F
JDP UpV]pU O H]W D] iOOtWi\RW WP INQW MWW UKIRE]D QGIRV® WV PUWW p N |
HOIRJDGQL PLYHO D V]DNWHU QWWQEB ON HPMH@M\G& M H Ng M/AK\HW R MD
DGDWV]ROJIOWDWIiIVW QHP W E&QOWH] & &DIS FVOR CBD VDRI \D DWW i CH W QW)
YHV]pO\H pV D]W HJ\HWOHQ W LW )R Q\R® IWC-DMWV P S\W R R 6l D WO
Q|V LQIRUPIFLYFVHUH WHNLQWHWpEHIHWBWLP VY] OWHY HQ WD U
JHWW PLQW DKRJ\DQ H] PD LV IHRIQjQVp DHY] |[FH®\OpJHV KtUV]HU
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$ 0/&=(5 FVRSRUW D .2))$ DOiUHQGHOW ViJ Pg HiQ" YIpO R W i ON O DD
UHMWMHOIHMWpV [QiOOY V]HU Y\WIHH\W LV HIP Q@ piANN POQWI B QQGH O R M ] WilQ J F
EiO\RN EHWDUWIiViYDO WHY pRHG\NHGADOW D CUMIERWQDIDW B]HW pV

N|JIWW iOOW D] D.ORVIWEQI2pPDHIUHBGH=EFWWYiQ YN

UQDJ\ Q\RPIMKYD*%¥V]WiY D 9.) RV]JWiO\YH]HW MH B.QPIRWGtWRWWD
3(75,.29,70LNWRU HJUHGHV YiOWRWWD D] DORV]WiO\YH]JHW L V]pNEH:!

$] DORV]WiO\ D EXGDL YiUEDQ WDN6|O@K P i/\R FIDWYN H R PAD |G pV pU
6=(173e7(5%\|UJ\ YN H]JUHGHV D 9.) HJI\NRULDY )W HEHRWUMW WH] WD J
W MH * EHQ WIUWpPQW O HWNuNR]MWIDWiINAMVD | |EY GIG/D R @ pEGROW LV D
QHN=(1673e7(3% O D] EOODPYpPGHOPL +DWyViWDP&NGGp® HKDHOXEM Wy ]
HJ\NRUL V]HPpO\]HW IHO O pUGHN EBH\QWD ] IH® \E HRHW/| B\@pQMWHW HR
D] EOODPYpPGHOPL +DWyViJ UpV]pN OHXKBQOORWINLOQ D N RIHMWD MURUHY |
PHJHU VtWpVpUH DPHO\KH] IHONGWMED®Y @HPNURBDGUONMIGHN] 1$S@ @
VHP KRJ\ D .$732/ WyO iWLUIQ\tWRMIWNR D] W\WWHPENDEBREYRWDNL!
NeO|QIpOH *UsJ\HNNHO E|UW|QEH JiHWi{® N$ FEE S W HMHHW N UGGHM H ODBH
MHOIHMWpV WHU<OHWHLQ D] E GONIRRWDGHOP L DHDMOAWIQ B UNHWI\DJILRJ © L
WHU*sOHWHQ GROJR]y HOLVPHUW \GROW P BHANN NRID~ LINH G ¥ DWHFOHMD  E
W Yp WHWWH D EL]WRQVIiJRV WHY pNH@a¥MpEAHW \ (H}p EBHYW H W U V)
., YLOIJKIERU~W N|YHW HQ D .$732/ PXQNDWiUVD OHWW

$ 0(/&=(5 FVRSRUW D OHKDOOJDWRWW D Q\\DH FON C2W) $ OKORA P iLVCRAHWE © k
D] A;” DORV]WIiO\KR] WRYiEEtW RWUYADDNV RONK R & JP iH MW [dWHA p QOVP H 1 \ B NI W
W QHN DGWDN iW EJ\ OHKHW VpJWQ YoM \BRNDW KR JP \D| DONHKOIDA Opi\D \k
VIHULQW LV |VV]H OHKHWHWW & BQRQWDEWMD QRH U Q¥QBINAD] pIGR WR\O &
YROW D PLQpPO HUHGPpPQ\HVHEE PXQNGD ERLpUHNH IQ HDRQ | B BIRN-DWAK HOA/Y
SHGLJ NRQWURO Q&G GE VARSKRHMWH &/MK DO0O JDW RW W WiiY PKIDWDLQDN S
MiQDN D VIJHUYH]JHWWVpJH YH]HW ANOWNN EIHEY HHOU M 8 PO MAWM N O KR
O\DPDWRVDQ HOOiIWWD pUWpNBIPWpKtdD\RQ DD OY B] B W PNV - F EE igNG
N|JU-OPpQ\HN N|]|[WW $] A;” DORV]WIi|®\E B Pp DG RMMO WLD\GEDW RKDW i\
WiMpNR]JWDWiViW D 1<,/ DORVAW DL YRUH P/QHH G ] UUHW W g b BH QMR O \ W
YHJHW MH VHP OpSKHWHWW EH $Q\RYWHYHWR OAKM RXOMUUO &/ D] RO RW |
6=(173e7(5¥ JHULQW D DV pYHN N|]HSptW PpR}H ;N D ORI vS DL HYAN |
ODWEDQ NLPDJDVOyDQ D] HOV KH GD\BI ®t WRAWW DX P\HDIQ DKNRUR LD MPEHIN N
SDUWQHUHNHW EL]WRVDQ IHO+OP~OWD

$ YHV]pO\HIWHWHWWVpJ LG V]IDNIiEDBS H\W /MWD W HUER W-HW W LY DRJ
JRNDW UiGLYIHOGHUtWpVE O V]iUPD]yGYGH]W R S ND L Wil)] ®HW B H@ RJ R
UiGLYIHOGHUtW ]iV]OyDOM OiMB\RR WBy OD B HD ) HW. Wil@\N\W R W W]H$ KD U
P&YHOHWL VILQW& UiGLYIHOGHUtWpHN WHKIHW H $DF V D TOMWPMY HYNWN] JH|
PiU D NHJGHWHN NH]GHWpQ LV VLERHQBUI ROEG R\WMWHDU PGW IH QIR & W
FVDSDWPR]JiIVDLW J\DNRUODWQP\RP R QOM|H\W W ID AN B 8 D PWRHIR YV p\WHDLQY
JHN HOV J\DNRUOBWDBeQBN |WI\LKNWV]i]DGRV D .2))$ YHJHW MH LU
DJRQQDO QDJ\ IHOW&QpVW N H O WHW W U] DYOU «kQRJ W VUL ® HpUNLO DD I \HH
WHQL pV D] DEEDQ V]HUHSO HJ\WpB HNiH/ DISOW B QLY H$ DJ RAL y HHODGEHU
JIOWDWRWW DGDWRNDW D] DWW D WgH] HWYRNH | & D VAR Q@ HNOHOUHHY UL § @ HD
HUHGPpPQ\HN OiWWiQ DPHO\HN YLMAHR LWDJRWDVO R i Q DNMR K LEAEH. OMIN @ B,
OHWHWW D FVDSDWV]LQW& UiGLYIHOGHUtWpV HU LQHN Q|YHOpVpULI

$ KIERU~ PHQHWpPEHQ D pV D DQIMDN WBiB)L yY i OB H]W ]
DGDWRW $ UiGLYIHOGHUtW ]iVHJy DUROQIWY B Q B O\ Ip JH 1 | I/ W DIGHVGIH S » (
ViJJDO PpUWpPN EH D] HOOHQV p JHIVSDVE R VO\W R\P PAHRINDH R D \IK /Y W DO W |
VIHUHS*NHW D] HOOHQVpJ YH]HWpVL UHQGV]HUpPEHQ

$ |Qi0O0y 5E) 1iV]OyDOM HUHG HMDIOH S$PGIW HG KtUPBYOMBPIMD |

OHKDOOJDWy V]i]DGIiQDN |[VV]HYRQiVLWWp}HOHG pVpHBIRQ UB QG HOW
YPGHOPL PLQLV]WHU iOORPiVKHONL O$S/HGOY DO MY i UDHXOD MIHDON @ V
NLpUWpPNHO UpV]OHJH %XGDSHVWBQLPPSDAYH B +00HKDIOMID WD V
PLQLV]JWHUL LQWPpP]NHGpPV HO U HQyHD@WIHI BOiO OUWG Y j\WtUVRHO) 0i¢])
DOIUHQGHOWVpPJpEH NHU-OW 9DJLLV]PQ NQWYYYWNWK B NNIQG YUHi GKIDyC
HJ\WpJQHN PLQ V-OW DPHO\QHN D] iNDOR®ii\y VB W]Q YWHRE BEHRV]VER
HJ\ LG EHQ D 5E) ]iV]OyDOMDW iN>OR i@ KHI) GH O W RINWID W RCDR Y
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WHVWQHN $ KiERU~ PHQHWPpPEHRQWR\WMW]pDOM &W R/UIQMB SN Qg VAW
1pPHW %LURGDORP DXV]WULDL WHUWL-@QHWHQ +®HWNYQ BB DD GW D H
DNQDN

$] A;” DORV]WiO\ D KiERU~ DOD®\W VR Q \ DRR®\W B WD pW HYUpHNG1 R,
LV DOVy EDMRURUVI]IJEDQ iOOtWyosD.29(d6HQIWRIG HHY UN|G HNYWYHE]
PHIJDGWD PDJiW D] DPHULNDLDNQDN pW UWpV]HPPHID\]HNY @D|1Q REHE
QHP WpUW YLVV]D QDBI\DUWRDO]IHUBWS PpJ QpKiQ\ PXQNDWIUVD
KD]DWpU NHW D PDJ\DU iOODPEIAWHQYiEO+V]NHYGHMVEHE® DHN
PDMG SHGLJ W|EEHNHW N|]*O+N D ]WEMHODHW G H&PM pD W)y-WU JD QD'
GiVXNDW pV WDSDV]WDODWDLNDW

$ NpW YLOIJKIiERU~ N|]|[WW 0DJ\DURUV]illRQ RO UWHVGW pGIHOiRsLL
.+O|Q|VHQ D FVHQG UVpJ YROW DNWINiHIIHQ D DWHRY¥EBNWIHOp @PL
O iOORPiVW KHO\H]WHN *]J]HPEH DRHHIDORRNQHRW P D3I D YO GR QDWW
LQDN D ILJ\HOHPPHO NtVpUpVH YIREAWDG iMRND BBWDJ\A GpNpM |D G
SDUDQFVQRNViJ UiGLy PHJILJ\HO iOORMPIWVDN]NBRQWIH UPGIOAIH A
PiVQDN QHYH]JWHN 5iGLYILJ\HOpVVHDORNYDDIONRYNW ¥ N CPIpR LD QP \E
IHOIOOtWiVD XWiQ HIHQO®UDGBY. LUMINL L&V HQG UVpJ N|]JSRQWL U
PiVvD EHQ W|EE PLQW PHJILJ\HOpVW YpJ]HEWQ FV>XDQ P
XQJYiUL KtUDGy UV DW $ 0DJ\DU .DULORH JOOHEQBQU MyD WLilG]L
Q\XJDWL KDWDOPDN SURSDJDQGIMIEBQVEHFHRYU JBEOOWHDO KHWO i Qyp
SpOGiX0O .iOPiQ KtUDGY WLV]WKHO\HWWHW\Dp BHiUD]YRNDGiVRNDW
V]iPIEDQ N|]]JpWHWW A5iGLy KXOOFPR& tUDVIEDAU XKD iOQ/DHRQ RV
WDUWDOPiIW DQJRO PyGV]HU]VD)HUDLQ@WW ii0 OtM/ RW W iNH QWWilWBi VD] R H

$ PDJ\DU UiGLYIHOGHUtW V]ROJRND®/pVYMMi NRDWOMALYyVHL GVNEHQ
ERU~ NRUIEDQ
1HP NpWVpJHV KRJ\ D PDJ\DU UiGM®D HDGHWPMP \D IKIMIH GKiERW ~
V]iJ RURV] PHJV]iOOiVIQDN WpQ\Hs|HODPEWW WDJVWDODIODBBY MW |
WD $ KD]DL VIDNpUW N YpOHPpPQ\H D ~KORY \V HIDNPHDNL [V KRG H B W €
OHPEH YpYH YROWDN SR]LWtY ROREEDQRI \$ QIDNW RBD]p OB HO N
iOOiV LG VIDNIEDQ PLQGNpPW WiERIG IMHOH@NU W\ IVNW H H NOIRW p @V
VIDNLURGDORP LOOHWYH D V]DNWHUEQHW PG YNQ]\WE DA@N WX G R
NRQIHUHQFLiIN HO DGiIVDLEDQ V]iPRVY DONDORPPDO EHV]iPROWEL
MDQXiU N|JHSpQ D] ,GHLJOHQHV QHIH & WDLO t %R Q¥\D' IDE URIF

QLVIWpPULXPRW $ KRQYpGHOPL PLQLI\QWpOhWRREREWONOD+.DWF
2V]WiOPWHO\QHN V]HUYH]HWH D KtUVWHONRWD WO R BHOD B D ]PDQi
WDUWyY DORV]WIiO\ 1<,/ EHQQH D DORVWMIRORD W WD @ ; DI MMW N
RV]WiOO\DO

(] D VIHUpQ\ VIHUYH]HW pV DQQHONGW®O WM HRI Wi KRS H VW
J\DU UiGLYIHOGHUtWpV NH]GHW pWV ]$U NG DR UR WD MRN NH N WEWL P&
SRVWDL YRQDODN VJHUHSHOWHN

OLXWiQ D SROLWLNDL SiUWRN HUVRINVNRQNWNEBD|QV D ELHNi O Q\Q |
NpQW iWDODNXOWDN D] RUV]iVHNMUHOWD NVRJWHELY @ JBI W HRY IMH WD PH Q\
WDWNR]JWDN PHJ . pQ D NRUWHEDQBRNIWVRNWIWINo VD] pB ODW
&VRSRUWI QldN¥YppHN BOWIERUQDJ\ YH]HWpPVpPYHO $$9PGHAP EO(
2V]WIiO\iEyQ68ih@* % HQMIiPLQ 3pWHU *iERU YH]HWpWNVYHOWD % (
$ DWRQDSROLWLNDL &VRSRUWI Q¥\DAHW yi W N OO ] FWW D ;, VNHLUG
ED NRUIEEDQ +DGLN ODNWDQ\D USWRIyOUV iQMyDIHDG B VTWi ONKRN
O\H]WpN iw

0iU D] EOODPUHQG UVpJ EOODPYpGWOPL 2MWWR@WRMDBOODNE D
WHWWpPN D WLWNRV UiGLYiOOR BjVERRMNO D PWHQGY H \DpG y K Ol Gl D YL M
DORV]WiO\iQDN YROW IHODGR® Bl @OBIY Y pV WO YIip@DNp SgM pW HOH
OpV YDODPLQW D UiGLYIHOGHUtWpV pV HOKiUtWiV

$ %HO<J\PLQLV]WpPULXP EOODPY pGHIOP D HNDHY @ Wi\W B NPV JD OM]NDF
A" «J\RV]WiO\D IRJODONR]RWW D UNpUpIHO G®RUNRVVHOD HEPY NI
DOIUHQGHOWVpPJpE O pV PLQW |i@GNOANRQOQWWRIMT D O L QI WO
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EOODPYpGHOPL +DWyViJRQ EHO+ODDW,H,0HIRQ]\WVOU ilRLIYODHKNR] & WD
UiGLYIHOGHUtWpVVHO $ VRURQ NQYHRNRBIO KW @ DWYWH V KIRQ \BIP H I ¢
pV UH WHOMHYV |[QiOOYViJRW pPLYHK R§ OGRIDPAY D @H O PG.L ¥ CHVDYG/H U t W
FLDL VIROJiIiODWRND V¥ (HQOHOHQMiRINGPERU .$732/ WyO LOOHWYF
V EE D NDWRQDL KtUV]HU]pV W]\ D W KHKONBIWY MW WM HYD IN [O0H W DHIWMAY V
WHEE V]DNHPEHUHNHW D UiGLYIHRON HOW PN KHIDN |[WKHW V]IDNIHODC
EHQ D VIHUYH]HWL IHMOHV]WpVWHN iN|PHWYRMJWEEHQ D, URG LW
XJ\DQDNNRU PHJDODNtWiVUD NHUMB®I HMY®p \RAM @ | (R WDIKGRPRIY D N M \
RV]WiO\ |[QiOOy RV]WiOO\i IHMO G[YW\W& H O P LR WD WyAVH WRWQYP J GO DH O |
D | RVIWiO\DLW D EHO+J\PLQLV]W pRIOWi N ]HU.Y H RIS RIUWIpQpEWp Y RN
VIHU]pVVHO HOKiUtWiVVDO NDSFRARYDOGIRYRIOM) DG DWRWMWNWORE N|]SR
RV]WiO\ D UiGLYIHOGHUtWpVVHO IRJODONR]JRWW HJpV]HQ LJ
EHQ NLDODNtWRWWiN D ,,, ) FVBSRSMWUIQWNY FHAK QD R B D \&Q\HR
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$] ~MMipOHG +DWiU UVpJ
$ 1pPHW %LURGDORP ROGDOIQ YRQDNRGY LM |®HWARDQMPE Y RWD
KIiERU~ YHV]WHV KDGHU L N|]p NHW OWHU$OHRHQHDN RR ED QY PG .
~M IHJ\YHUHV HU V]JHUYH]pVH 2UV}RIKDHD DX QN IED Q RIQY LESHHNEE
PHJIOODStWRWW KDWiUYRQDON W DPW tWRWWEN ¥ LWV ] D LDQL\ [¥\
GHEUHFHQL +0 EHQ PiU . p QWP HII R He@\HMCQHMPWN Bl G B WW Q@
]y VIi]DGRN IHOIiOOtWiViUyO D] WQMpPMHEpNVUYHPYQW Ori$PH
WiUSRUW\i]y V]i]DGRW NHOOHVKWWHOVDNPAD|QLD KD ®PYWJ PHJ K-
KDWiUSRUW\i]y V]i]DGRW (QQHN N|V]PQKBWRUY]iJ NROHWK W
KDWiUiQ KDWiUSRUW\i]y V]i]DG W RiQMH X WED\QN OWMR DK KIR) W E
SDUDQFVQRNViIJRW DPHO\QHN N HUDW pflEEHH®G V ] KD MAUW B W H i
KDWiUSRUW\i]y V]i]DGGDO LOOHWQH pQMDWIVANDIEMHQUVVHE
$ KDWiUSRUW\i]y UV|N iWODJRVDQD KD W PUHNVHRDWS QJ WIji)ND|Y
HO D IHODGDWXNDW $ KiERU~ N|YHWNHJW E®HNOND || \D\Q HNJ|W W H
JeN VRNV]RU D PLQLPIiOLV V]LQW HWHWHPH p) W piND \IIOWHRW | EKER Q\H
OHO V]DEiO\]DW KDUiUV]RO D CSDWID XFRWIDR WL Vi NQ R BiY)D FED N
J\DWNR]JKDWRWW $ QHKp]VpJHNHW WRWiMEWRNR® D] KBJE BQK
P~ IHJ\YHUHV EDQGD KIiERU~V E&Q[|$ FoWHES pI\W]SH\/ ] KN EVRW-OM \
HOIRJiViUD LUIQ\XOW SpOGiXO D VRSDRIQ\pWRD i DVW QEIH WIiJUE
UiFV P|9pV]RPV]pG RUV]IJRN KD]iQN LUIQUIEY WRSD V]YEXOKD W
VHP MDYtWRWWiN D KHO\]HWHW

$ KRQYpGVpJ KDWiU UVpJ OpWV]iPJiYDN D/ KiERHFHXMW@THN YiOW
$ +0 D 6=(% W O pUNH] 2 D KDGVEWHNRIW ¥ HOQW H]WV pDHV R RIQ
NDSWD PHJ2(EEH®Y.H]pU UQDJ\ D 6=(% HOQ|NpQHN NDWRQDL
HQJHGPO\H]HWW NDWRQDL OpWV]iPHMKDW iU FENQ D U P84 WHRW W

OLQGHQ RO\DQ DODNXODWRW D/ RN PWM 0D HW pQ HIR DW/-ROMDH WLV
EDQ NpW KpWHQ EHO+O PHJ NHOOHWW V]&QWHWQL

$] RUV]iJ pOHWPpPEHQ 2 UD D] ~MMipG tAWIFRW RWIHP R @ H\R & Y |
FLy M|WW OpWUH $ SROLWLNDLRNOPMDENM\® B HNH QIGWINHJH WV Dy
NDUIQDN [VV]HWpWHOpPW MH ORIGGD ¥ D P HIY iOWR]WDWWiN D E

99596-iQRV KRQYpGHOPL PLQLV]WHU RNWyBHR QY hGYPU D-QF )
UHQGMpW HDPH® MEUWH KRJ\ D +0 ~M iOORPMAWINE QV MEBID K R
YpGVpJL DODNXODW WRYIiEEL iWV]HUY BpoW P JNDW PYH R Wi8 D
.21'5$729 YH]pU UQDJ\ N|]|JOWH KRJ\ D V]HUYHRMHP EHQ GHQH\
IHO1+JJHV]WHWWDpN DPL YDOyW tRQBESFIRD YWEHDVWJIWS$Y RMND 03 | @
KRQYPGHOPL PR&w@asV¥H@H WK WiERUQDE2s, MDA VDRIODO QRYHPEI
WDOIONR]JYyMXNRQ LVPHUWHWWH HOWED]® O FHVI| WNBI GABLOWY 1 IS N Y
V]*NVpIJHVQHN WDUWRWWD FVX3i® QDN Do GPH B MQ\Hp W] FUDL @iVB \
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V]iPYIOWR]JWDWiV OHWW YROQD B]D KRIQPpG\WPHPPENYGpOHE HVN WP\
NLIHMWHWWH ODJ\DURUV]iJ M|Y KDGNHWHARDNDQNBBEVROBWRY M
HO D QDJ\ 6]JRYMHWXQLY V]RPV]pGVDPHDQ WIiOp ®IVUDURVNMWRQIQ !
NDOPDV GH D] HJpV] PDJ\DU QpSHWI DV IRDWIEDU Lp W |P|FNQ Y EHHY Ll @ BOE
PDV DUUD KRJ\ D] iOODP N|JUHQG M P @HWi pl ¥R ¥FRIKKR O QH NG HPG Q!
ODJ\DURUV]iJ KDGUHQGMp+O HQQHNIiRAJIJLOWREE PHOIFOB QJ HRLGMY B!
KDGVHUHJH ~
$ NpW PXQNiVSiUW |VV]HN|W EL]RWWWIDDWRW WO HDNR® pHUOWHN H I
WHN D KRQYpGVpJ OpWV]iPiQDN WRYIEEL OHIDWDYiW Uy O ERF \PilD Wi
$] LOWPINHGpPV(WHOYBPRNVpW =0 SROLWLNDL i®PRMWDRWNDQXiNpV]
HL ~MDEE pUWHNH]JOHWHQ L VWMUDNHWWIOW WR D\HD i 6 (%S RIBVD O [HQI
HV OpWV]iPNHUHWHW VHP NQ®LO DN LIW|I@WM QK R I\ DU UHDO MHHE@
OHJ\HQ D OpWV]iP" '[QW|WWHNiW%il ylkt \ 6L RINBWAS I LIGIOR® O t W
%+0 9LOPRV DPHO\QHN MDYDVODWRNDW RHYHEEHWWpSLWROIR]QLD |
$ KDGVHUHJ OpWV]iPiQDN FV|NNHQMROWHO WD QY MJ ED W NNHROM @ WF §
NLDGiVRNDW WDNDUtWRWW PRIVDpVOWDRPKiHV YRWW I]iRQMPRVDEE
N|JU-OPpQ\HNHW WHUHPWHWW DKKR] KRWL\D]VEB R OGS DIDN PN JY HPE DU
HJ\HW SROLWLNDL HONpPS]HOpVEDDH® i] KXWV il Vi GIK DH/Q @ FGOWIIDND ND JKiH
PUGHNPEHQ NLDGRWW UHQGHOHWHWV\DIPRHOAEHQ D ERQ AH QY HGK R QH
WH pV HOUHQGHOWH D N|[JWLV]WYLVHO L NDU IHO*OYL]VJiODWiW
$ NDWRQDSROLWLNDL RV]WiO\ SiVWWIL®WM i UiQD KW \DY ] B HPQ p M
PHO\HW HOV VRUEDQ D] RUV]iJ Q HKpNY HW\® \PFHY hQ B t WIDYDLWN B] YD 0D
KDGVHUHJW O YDOy HOWIiYROtWiWikYp NHQ QM X NK DAVPKIIRVG QViid QL H J\
QHN VIHSWHPEHUpPEHQ N+OG|WW EB \KRRRQ@EEYD WHNRW VY WU XWVQ K
WHVL NDUIQDN PHJWLV]WtWiVD pWWPHIBW V]NHG/H MMPB EH @ ] PG BW+D
M~QLXV M~OLXV N|]|IWW DWNBVHYHJE @ LPHDJRG 8 phVHBDM W
VHO V-MWRWWDN | W NL]IUWDN VD RHIYREE W RO VORIS W H\WY GVRINE ] D
| W YH]JHW L iOOiVUD DONDO P D WGRPQO\WNE VR B OO WIDWHN W RAY i@ XL
iWKHO\H]pVUH LOOHWYH D YLVWUJDW p\P\O@WM BNV tSV A Y%EOQ WDIiQiyw N LYW D
PpO\W ERFVIWRWWDN HO D KRQYpGVph Q\WHOPNPE® HE @ VX DiODRW
WDN HJ\*WWHV OpWV]iPD HOpUWH D | ISW G DP MQ\E] V@K H O \ AW M
, V] ,, V] PHOOpPNOHW
+D ILJ\HOHPEH YHVV]eN D WLV]JWLNDU DN NRQLKNLi GGNSAMRK W
KRJ\ YPJUHKDMWRWWIiN D KLY DWWiNRNM Q/HWMWLHN  BWHRY YWHR WH/D BRFO j
HOHML WLV]WL OpWV]iPRW | HQ\OP S WOHD IDWMQ NIR PP QL MWL
WLV]WKHO\HWWHVHN WDUWDOYNRW RRFX\WHXW BDHOO P p R W INR R O DIE
UpJL WLV]WHN DONRWWIN
$ 3ROLWLNDL %L]JRWWVilJ 9,, ONHJHWW Wi UKR QWpBNQ JUGHENG\H,
WLV]WWHO W LV]WKHO\HW WM WYHD WRQMYIG EMORYDDO |
SROJiUL DONDOPD]RWWDO |[VV]HVHD (] D UHQMM\O W FMYNW HQWp \
iW MHOHQWHWWH $ KRQYpGVpJ U HQHG Y HBXHW OV B RWWWO pV® pi\R B ] |
NHQWpPVHNNHO pV D] ~M KDGUHQG NLDHNDN}WI® iNPD] kDH WGHNM B OKHRI(
GHOPL W|UYpQ\ NLGROJR]iViUD YD ODPLHWWD GRQY pBHEBRIG M PQHR
Q\HV V]DEiO\R]iViUD LV $] ~M KR Q YipsiH OYPH] p\J| i NUpHIG HVH D KRLQNY M DM
PLQLV]WHU HOV KHO\HWWHVH RQYp,GHORIQ M IQWAM YVOWWHNV WGIpD H]]
WpN IHOYiOWDQL D PpJ KDWiO\EDKY K]pMV ,9 UpWHIBp@DWD U MSN|]
ViJ IHJI\YHUHV HU LQHN WDJR]yGiViW pV IHODGDWiW V]DEiO\R]WD
A D IHJ\YHUHV HU NHW D QpXWDIGIVW UH U [E HEOHO N TPUIKQDR W DADRULL |
PL DODNXODWL DONRWWIN $ |HU\WHEHOPHUNNIOO®D @D VEDB @ RLUO/Q H
KDWiUDLQDN UL]JHWH D QHP]HWNL]LHOBIG D \ERWHWN B COM HRG W pN BIWR/QI
UHQGMPQHN IHQQWDUWIVIEDQ YDOY HHIYHY MAR 8 W | 6 VO pBVI\H]J PY W UDH 0 Lt
WDQiFV iOODStWMD PHJ D KRQY pP&OO®RDpYODEMOQJ\PLQLV]WHU MD

$ KRQYpGVpJ KDWiU UVpJ SiUWKDGVHUHJIIp YiOiVD

WDYDV]iQ D +DWiU UVpJQHN D KRQY pD/® b K INRPPF G Mp% D YWH] G
DOi KHO\H]pVpYHO PHJW|UWpQW HJVDW DNPHSOAW W DAV-RIYDPI HUHWpQ U
GDSHVWL AHOOHQVpJHV UHDNBWRQMLQ B OMmp/Q i O/OW DONHW WPV pUH L
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.251,3i0 HPOpNLUDWIEDQ V]LQWp@ ]l ©OWMAN URVWDVDDFPE RM R BVE
KRJ\ D OHJV]*NVpJHVHEE HU NHW KiWU® K DJP¥D E FiKIPW @ V8 DU B
NRNEyO pV NDWRQINEYyO ~M HU W HURH BHWNL KW D W/ i \DiHDN\ HD@i
PHJEt]JKDWY U]pVpUH V HPHQUHWRJIW FHYYJ HNVGIGIH® QWD D Wy
PHJ -

$] ~M V]JHUYH]HW D KDWiU U FV DUSFOPVRIN. QW DHNR D 3 REDIWIDH i W
EHQ NE KDWiUYDGiV] UV K DAV LUVYCDGE M ] 1 i [Dy® OpwW O i VKW L
KDGUHQGEHQ WDUWDOpPN DOHWWWJIHN QpON+<O D KDWiUV]ROJ

$] . pPQ DOiItUW EpNHV]HU] GpVEP@VDi RiRWQ Y pGVip E HOQ
WiURJWiN PHJ DPHO\E O | D VRDMDIU| QG b JKWH) S DWORNKRE
JHNKH] YDODPLQW D GXQDL IORWWIWDWIWR]KDWRWSHGLJ D Op

$ PDJ\DU EpNHV]HU] GpV DOitUiViYDO IMHHUIGWI]WRWp& HY W B
MRJDODS pV HONH]G GKHWHWW D G HKPDRENHW I NKNNRDGV HU HIJ
DPHO\E O D NDWRQDL OpWV]iP WDN VPiPIRSH®LIDON D WP D]y
UHQGMpPEH WDUWR]JRWW D] pWpJJ\DORYADIGIR @ HYHW p \DL +70 W]
UsOHWL SDUDQFVQRNViIJ YDODPLQWRD Y40 NQ R HW DGIQV VO] ¥
V]HU] GPVEHQ HQJHGpPO\H]HWW W VR QRSO V i MHOM \K] RAPW]I
MiQ NtYiQWD PHJYDOYVtWDQL

$ QHJ\YHQHV pYHN PiVRGLN IHOpPEHQ]iV RN iNJH SGI|WWHS I
SiUWRN ILJ\HOPH HOV VRUEDGQ D|JOi®DHIRIRR NPUNP U GIVREGip PYN
~M KRQYpPGHOP20R25HY]WHNHBUHO ROGRWWD PHJ DHD &VIiHUH
JPQHN «J\pW $] , HL PLQLVHYHUKRDYIFVLpED WHB ® pio ]\
EHRV]WiV OpWHVtWpVpW pV HIQHOHH WILE HWI\ELIH UH D |AYIHH Y DANDM
YpGVpJ IHO<J\HO MpQHN IHODGDWD Y RO®W pl) KR QNHIGN @ P (NI S
WiVD WRYIEEi D KDGVHUHJ V]HUY B \OppQ\HNH K R TRIAQWU WoH W/ p
D | SDUDQFVQRNL IXQNFLYYDO HJ\H]EWWJFRBJ KIRJD Q HP QQQ0 0.
N[JWiUVDViJL HOQ|N KDWiVN|UpEKR QDLGHR) R LS RLF LY ] VKIDIQGIHPND'
GHOW NDWRQDL EHRV]WiV OHW WH |$ WD @ VEHR@ I I UG QAW i W EQ\H
YPGHOPL PLQLV]IWHU DNL D W|U YPOVKIR]iNYB OLVHPWEHQ (] \WH 8 H
UHJYH]HWpPVEHQ NLDODNXOW D P PHDNEHD \D L@k i WN D iU H IO\
KDWDOPDW D QHP]JHWJ\&OpVQHN | HOHY]W +«CR Q\DINRURFALWRL Q LV

$ PLQLV]WHU G|QWpVL pV LQW p PNRABmMWW NI \E HVRIQ\R Y R [
V]iJ DNNRUL KHO\]JHWH ODJ\DURUV]iM)ONQ? iPIOYTHO 2QHFQ GRQ W
JD]GDViJL pV HJ\pE G|QWpV PHIJKR]DWDIKDNRVIW 6lH@0 HQYIWH G
6=(% EHIRO\iVD 2 D IHJ\YHUV]*QHWL WHOFpEp\Q D K BQ DOEBHRMAN
WHQ EHO+<O LV pUYpPQ\HV+OW PLQHN NV HWRNBIWPHHQHE HVR ¥
JRWWDN YROWDN

8J\DQFVDN FV|NNHQWHWWH D PLQL®Y]3VBUR QUWYUWNWIp \OHH Kb
SiUW EHIRO\iIVIiQDN pUYpQ\HVtWpVpU W HIVPHU B B) B W pV &R QM
YDV]iWyO D NRPPXQLVWD SiUW DHKRWMN RAD (D WR\DIL L9 R WAL
]JDW OpWUH DPHO\ DGRWW HVHQHEM @ HF R6Gi(\% Y, DO HOW PNEHO \ R HQ |
GHOPL PLQLV]WHU G|QWpVHLQHN L @OWH QB G pyEHRBHNKIDY p Q\+
HOQ|NOHWpPYHO 2 IRQWRYV NDWRQ DylO B BERNE WG WR N I W] I bl W @D\ \
+0 NDWRQDSROLWLNDL RV]WiO\YH]MDV/4HX W MVDY +DI pW NIV P L SID
+0 VIHPpPO\+J\L RV]WGOAYBMRW WHIJDUNDUL HJUHGHV D UDWWR QD <
DORV]WiO\EHIebWHWIH QF DOHJUHGHYV QH Yeld ©pMLP RY [ ILCBA & H VH V6
02*<, ,PUH KRQYpGHOPL ELJRWWViJL HHJUHGHV

$ ELJRWWViJ OHJIRQWRVDEE |HO DRIDWBIGNP D YNHR P VX [p\WW DJ ¢
EHIRO\VIVIQDN pUYpPQ\HV+OpVpW MHQ|OWHNVRHD H\Y QYIRID D NPV
NRIJWDWiVL NJWHOH]HWWVpJHLLYRWWDINUD &iUWYW]BWp&HR-RN
FiQDN |VV]HIRJiVD D KRQYpGVpJ NHOEWQE NQ CFIHIIEG Wy DA B HDW;
DNWtY UpV]YpWHO V]JRURV HJ\eWW PWNPGiY\DIEDH G X SGWW U. 1B U KiD!
NpS]JHOpVHN NLGROJR]iViYDO HJ\LGHM&OHI\MRW WHUYQWHN Si!
QDL %L]RWWViJQDN 2 DI/¢WXMWY¥H]PNplHUQDJI\ D +0 NLNpS]pV
D ELIRWWViJ .., HL pUW BN HNO/HMADYQH NI UM HWR W Bl W MR yH B

iSULOLVY HOHMpQ VRU NHU<OW D ¥+HR|QV p G H C5P LD LRQ I [ W8
~M KDWiVN|UpW pV IHODGDWDLW DRNQLHWN.BDIW RQBGR @b NYR WM
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YpGVpJHQ EHO+O 2 D SiUW KDG+J\L WD UG/p KBMEHR] LYW D i QD iNV pYhd B W
7DIJMDLW D SDUWYH]HW VpJ MHO| @d¥H HQFDLOMYQOD VKW @DpBMPJI LS Fi
WDJMDLEYO QpJ\ WDJ~ 9pJUHKBPOWY %IMWRW /LY % RVR W WO\DI Y |[Mp VWD PO pV
VIDNEDQ D IRQWRVDEE NpUGpVHNEHQ pWRJR VX O WWR @G0 Q Wl R V]\I Wi
YHWNH] +OpVpQ N|WHKIHYpEHYUKPRIWQL%L]RWW VEJ)WDPIMDLQDN MDYI
DOWIERUQDJ\RW D KRQWpBV pilV ]GO IOMA ENRAMDPDB\RW NDWRQDL FV
6=$/9$0LKiO\ YH]pU UQDJ\RW D +DWiU WQwpJVDSIDW D/QRFQERWNWW YDOD
$ SIUW IHOV YH]HWDpV H5.96]BIPHI@\ \D]HRWLEDMD JQHP PLQGHQEHQ R\
JI< YH]pU UQDJ\ iOWDO LVPHUWHW HW¥0 HDON\WSER O p\DW\ HO WoHU M BI§
HJ\ GRNXPHQWXPRW DPHO\ D .DW-RAQ DD R R WDV W JURX@N i KIH@D N] p V
$ .DWRQDL %L]JRWWViJ WDIJMDLW 2 WD]QHW BPOKRQGRENYJIV]BULVQMR® I
YiODVIWRWWD YROQD KDQHPRI B3R QLR W VYV Pai LR BV pMWHIMD. DWAH 6
NH] V]JHPpO\L MD¥BD.¥ODIVKROW o BWWWAH | WLWNiBKHKO\HWWBOH HOQ|N
WIiERUQDJ\ i/MROWNUOY D OW IIEREXQMIWMiY, YH]pU UQDJ\ NLNpS]pVL FVR
6202*<,,PUH YH]pU UQDJ\ D +0 ,, JD]GI$RWWIEQPpYGBKIiOL PFV
]JpU UQDJ\ D +DWiU UVpJd/'k IDMRQFWHJRNBDYL HJUHGHVY NDWRQDSRC
Q|NE1266JHUHQF DOHJUHGHV QHe0HOiI OFPVOPWHQUHIBHHW D 5RVVXWK $NDC
SDUDQFVQRNOLEBU JOH]JUHGHV D SiUW NDWRQDL RV]WiO\iQDN YH]H
)$5.$60L KiO\ v HL KRQYpGHOPL PLQLVIWRH WM NNIYGIMWWNHpPVPY
JHWW EH D KDGVHUHJ LUIQ\tWiViEDWK DB HBRWIIDPOYD O yKIRQLY N GNVip/JD <
D] HQQHN PHJIHOHO L5 Q@4DWNYQ WHKDI@VPMUN)YHW QDSRQ EHV]pGH)
WRQDL %L]RWWViJ WDJMDL HO PWMVD .S DHUNWAY H\MWWH VK RZ’JHY hQWPAQ\H
YPGHOPL OLQLV]WpPULXPQDN QHPWWRQOW WX GDWIIE R NP ®RIPQ D PILJRL \
WHVtWHWWH (QQHN D JD]GIiWODQLIOR®MWQBNY NJHRV NDYHRANDH ] -
NeO|Q N¢«O|Q DNDUWDN JD]GiN ONHQ@/H No W [{JW WO KD HDLW pW iHEND QI HNGHHOVD
KRJ\ PLQGHQNLE O D PXQNiVRV]WiO\WLRAKPWOYW DIDJGIIWN VW OFY IPED\G E
DGGLJ PDUDG YH]HW DPHGGLJ D PX®NDMHVGWLO\Dp 3 BN XBAHIDYV BRIV -
VWL $] HOYWiIUVDNQDN V]HUpQWRURE PH ® GIGIOIQ QPROOV R NNDXN SKWD\
OpVW DNDUQDN V]JHUH]QL PDJXNRBONO $HDERDDKDWORWDYiJRIQ VEV
QHN NHOO OHQQL $NL H] HOOWVMIWY®WH @Q DQ3¥pW pV D 0XQNiVR
(IXWiQ EHMHOHQWHWWH KRJ\ DW®G PHLEMN U Bi 36 KD WI\WLRY B W D WRJ
JRWWViJ HI\HV<OpVpYHO PHJDODNR®YW MEJIB 'B5W O D DHOYQD|GHIDGI R\Lp YoHL O
$ ELIRWWViJsWOUMEE)$6*0 LKiOE'E5 -iQRY¥-. BiV]Oys$5a6E1\|UJ\
3E/))< *\|UJ\=$6$6,76USi@9%5-y]VHd7(B*iERU
$ ELIRWWViJ V]pOHV MRJIJN|UUHO UHQQGH|GINEHWWW BORMRHW WRUID
KDWRWW $ %HO<J\L %L]RWWViJ PDJ®;5 MD YD RDWDy B OPR@OWLND L
VpJ PiVRGIRN~ KDWyViJJi YDOy i WDCGOVMDENEW-NQRNV BPMOARWWP LY [EBU KW
DXJXV]WXV PQ IWYHWWH W OH mQ®WHWOL YW DQQP}W M D LDSBRN QUERWW pW/
JHWHNHW 6 DOLJ HJ\ KyQDS P~OWIQ WDHRGWOMWUY P BH W H/QWD JD. QD
OHQ D] ~WOHYpORV]WIiO\W D .(2V+IRWD W DUODHQ®W ] WROWPQHP D]
WiU UVpJJHO 2 LV PDJIED IRJODOY Yp GdHHORU\PDQlyViWh WIpYH GO FPH
%0 QHN DOIUHQGHOW V]JHUYH]HW PHNPSSHEX OiiYRYWY O] & QIGHIDRGHO HW
GHOPL 2V]WiO\ N|]pSIRN~ iWV]JHUY HDPPpAOD WViW JKE D\®/ IN fpH ONVEIMVQV - V
PHOOpPNOHW

$] EOODPYpPGHOPL +DWyViJ E9+
+DW EHW&YHO MHO|OW «J\RV]WIiMpRQF MWRIRVMWQ HI\V N IDUDHRQY/GW CON V p
KLYDWDO DONRWWD D %0 EOODPWpGHOPLPHDWYWIOHMN VIHUYH]HW
$] : PQ KDWIO\ED OpS UHQGEBEWLDDMSWIiQEY G p VED GIRE
+DWiU UVpJE O |QiOOy VIHUYH]IHWRLQW WMYyWi\¥ GpWUHH YH]E®OD PY 1)
QiFV DOi WDUWR]JRWW DPHOEHOGJIPHQHWMWMBHIQV UpV]EHQ BHGLJ
PLQLVI]WHUHQ NHUHV]W+<O J\DNRURBWWR $P E HOK ita Wi VO | D DB W HV
3¢7(5*iERU DOWEJ\ H WpUHQ D KRQY pGRHOOP IM R DGIQWYW &8 U @ N ND Q\Q IN NW,
YpJUHKDMWDQL $ KDWyViJ D RLRYNEJFVUHDU L VI HDO 8J UMDYHHY HEGVIDRi LI i Q \ t!
(UU &E5-iQRV D] iWV]JHUYH]pV LUIQ\tWyMD ~J\ JRQ®RNNREG KR YR WKIR .
OpWUH D SiUWN|]SRQW pV D] E9+ NDSRVERID W] MDYUHY HWN BIDN |$[WEWAL i\
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VIHUIHOHWW ERQ\ROXOW [HOpSHWPAHI HWL D) WAL NXWH 8 KU BW R i §
WiPDV]D pV ELJWRVtWpND YROW

$ GpOL KDWiUVIDNDV]RQ EHN|YHWNH] NLYHEEVHHD)YHUHY ¢
pW O D] E9+ DOIUHQGHOWYV pJpEMH GHDAUW R]y +DWiU UVpJ IHODG|

$] E9+ DOIUHQGHOWVpPJIJpEH NHUsOWHN UP (PSR QWQ | FDGHWN
%0 KDWiU UVpJ D NDWRQDL HOKiUtWiV D NDUKDWDORP

: mBB.960LKiO\ tJ\ V]iPRO EH OHYHOpPEHQ E.&VHKV]OF

15. A(OXWD]iVRG XWiQ D KDWiU UV P YN] DV IE @V G pNDHILKYDHADD ¢
PHJEHV]pOpPVW KtYWDN |¥A(3HS-(]4doQ2 Up(V W N#3Yss BODGLPLU HO®
WiUVDN ,WW NLGHU<OW KRJ\ D KD VRI@LW\.NID 8§ DEDIMFY § R QWID i
YHWNH]WpPEHQ V]DNPDL YRQDORQ L\3eN®PMROYWKUEN D ED\S Y QIRH
6=%&EHOYWiUV YHJHWWH D] E9+ W/, 7RIV HWRW pds DY JIHBVW HD .NH]G Y
SDUDQFVQRNViJiQ RO\DQ Qp]HWHN iNHUVPQHNi OIQP OBMNXY®QH VK
QLQFV V]*NVpJ DUUD KRJ\ D +0 PHO HEB+WWRP&D|GMYQVRQ\W A
~J\ IRJDOPD]WiN PHJ KRJ\ 2D KDWW @ VpXKMWI PRHP WM B 9B] S®Y C
JD DODWW GROJR]JLN KDQHP PLQWNNVPHQOWIPRJPWJID\G M) B D+
YDO DPLQW OiWRG D KDWiU UV D SDW|BIE®EWQRINOAK QQ HIO B ] DB (
WDWNR]JQDN PHJ OJ\ OiWV]LN D]RQEBQ YIORXFDKRSRRIWDU RPE RLL
YPNHQ\VpJpQHN FVDN HJ\ UpV]H OLQGHQ =4 @& | DU Bl JR XFAVIR\E R
YDQ NLDODNXOYEDQ DPHO\ NHU HY DWHY b JWHKD-MRALIWDW D ORV Y

$ VIRYMHW WDQiFVDGYN MDY D V@DRPIQD HOWW RD t WIRMD/PiHNQ
EHRVIWiV~ WLV]WHW $] UH i VOIEENtWRW/MQWDWHE EU VY pd @ R
EH

N[]|V SDUDQFVQRNViJRW KR]W DINUD @WV® RN Y HDVO .DUKDWD (

WRYIiEE QYHOWHN D] HU |[VV]SIR QMK ROQVODW RNEDIL pV D Q\»

MHOHQW V OpWV]iPQ|YHOpVW KDMWRWWDN YpJUH

HU V DNWtY KDWiU U IHOGHUtW V]ROJiODWRW V]JHUYH]WHN

|Qi0O0y NHU<OHW pV ]iV]OYyDOMSDUDQFVQRNViJRNDW KRJWD?

PLQGHQ V]LQWHQ NLpStWHWWHN D SROLWLNDL DSSDUiIWXV\

1iV]IOyDOM pV NHU+OHW V]LOQWHINW PUWBQEN JHIU\WpHBNE YW p)
UD VIDNDOHJI\WpPJIJHNHW KR]JWDNQpPODWMED GpOL pV D Q\XJIJDWL °

PLQG D] UV|NHW PLQG D )(3 HNHWCHO|¥Q] IROWHR R VL] VWD iN

$] $9+ DOIUHQGHOWVPJIJpEH NHU+OW KDY itWRADJ VR R PQH D OND
MHOOHJ GRPEKQQOW LG EHQ D MiU USDUDQFVQRN FGRBWMIDV
UWiUV NDUDEpOO\DO OiWWDM HO DHQRSOEFVODRRW D P FIO RHHIVMH @
YHUJHWpKH]$N EOHVWYRYMHW PLQWiUD YDOy EWROIYONEWiViW D
M~OLXVIiEDQ NHI&HPRQsHYWHOYKR] tURWW IHOMHJ\]pVPEHQ M
NJ[YHWNH] NpSS A$] EOODPYpGHOPL +DWQWiHR\@L P QW OL G HIA
YiQRVDQ VHPPLW QHP NHOO PRQGDQL 'UlLEBPQHP FR@GWWDIY KL
KDQJR]WD WWEDY *QRYHPEHUPEHQ A)pOUHpPpUWPpPVHN HEONHU-OpVI
OLQLV]JWHUWDQIiFV KDWiUR]DWD DOPBINOW PHRRM/HDN D pQp K
PHJ GH D VIHUYH]HW LV 3HUWH QOOPR Y GE D@ P LPX{QONDG B V@ NF
D NeO|QIpOH EHO+J\L VIHUYHN YpJ]LNWHUKMN] WyBUMRYRV \E HID ¢
) RVIWiO\ 2 DPHO\QHN V]HUHSH YROW\D J\D|AWHW WIBN Wil @8 NQ HW
ODPLQW D] (OOHQ U]pVL ) RV]WiD\ .RIDP QK WO \HW B H OO YDIEE
QHYH]HWW RV]JWiO\RNDW HJ\ HJ\ PLWVYHWWH NG HW W NW R H O-=N
JiOW %HO<J\PLQLV]WpPULXP .ROOpJLXAD WD VDR W yD YP\ROF E
*5 (P ,826/iV]Oy YH]pU UQDJ\ e.EIK,NOMHWQWHYHGHY EHO+J\PI
KHO\HWAYHWHVHI D EHO«J\PLQLV]Wee)H X P KFH G JHW®HIW H% & 6]HF
JHWL ) RV]WiGALHIHW QR HJUHGHV D +DWiU UVpJ p@R%HOV .LC
ND (5%&= %pOD YH]pU UQDJ\ D] $Q\DJL pV AHHREKQLKIXIOD RV]Wi
DOHJUHGHV D +tUV]HUIs/ERYWHI@OD YHQBW\ UMHL]%IiODWL ) RV]WiC
3&=(7LERU YH]pU UQDJ\ RUV]iJRV UHQGDUNDEDRWRU §QROOpJ
DNiUFVDN D] ~M RV]WiO\YH]HW N W|EEVpJH

(]JHO D] iWV]HUYH]pVVHO D W|UN HD PV pJ $ & DWW YW INX Y
LV D EHOV NDUKDWDORPPDO N|MWV SD DRIFAOIYR RV DINDIRDW VO [P\
NpN $92 ]|OG $92
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$] UV|N V]ROJIODWXNDW W |EE YR QP il YOMDW M PNDWHO O NPW if\p ®
EHQ UpV]EHQ D KDWiUVpUW N DPDEPOPQEIWAR]IPYL LUUPWVED QOOD
VIHQOPWEHQ YROW (] LG EHQ GMHIQWERW W O NP OMN YD RSQRD LH N N
KDWiUW iWNXWDWWiN D KDWiUWHU+*OHWHW
$ YPGHOPL N|OWVpJYHWpV PYL G U DHAJWAL NDXND StW N E-VD Vi VHHG
Q\H]WH $ +DWiU UVpJQpO | YHO NHYHVHEE NDWRQD V]ROJiO
EHQ D] RVIWUiIN iOODPV]HU] GpWD®i$XW]\WUN|EHW H@ ] R Y ¥RIQU
WRN (JW D +DWiU UVpJQpO HU iWWVRIRURRODMWWEIN|YHWWH D Q\XJD

$ YDVI«JJ|Q\ PHIV]-OHWpPVpPQHN N|U<OPpQ\HL
$ YDVIeJJ|Q\ NLBHMHJWV O&V]iUPD]LN EHQ D QpPHW NDSLWXOi
758031 QDO IRO\VWDWRWW OHY pOYiOWHY HNDIEHQQy KD V1] Q WOHWDW H DWAY|y
DPHULNDL KDGHU W DJRQQDO YLVV]DYRQRUNK (XRQBIEDW I$H OF 6 WNH 7
UySD RVIWYYRQDODNpPQW D]W iOOWDGD ORR JD @IWAXYOD VINRHNO M W Bl W/ IRID
DPHO\HNUH W|EEp QHP OHK HW®5QHNQHNIB] EDH My&\O\DWDID KBV V]~ LG U |
OYyGRWW pV FVDN D] HV pYHNHW N|YHW HQ G OW PHJ

$ YDVI+JJ|Q\ PHIV]*OHWpPVH D] =7E/DMQ P Y HNDWAHD @/HLK MWYU H 6l Y p\
Q\RPiQ H] LG DODWW M|WW OpWUERD] &JAQKY]OJRIYN ML D] ROFOLD D URW Y
PiQLD /HQJ\HORUV]iJ D 1pPHW 'HPRNWLDWILW XX J R YWOUWLDDV iLJQ WokKDU i
YDO NRPPXQLVWD NRUPiQ\]DWRN PHOOHWW

$ YDVI+JJI|Q\ H] LG W O NH]GYH pYW]HHEHENWQHWRHWMNEDWWH EH |
WDL V]iQWDN QHNL D WIiERU RUN](XD QDN & B RIHDYI| D SYQH G]HYINI E
pV D] pWHUEHQ

$ ILJLNDL NRUOIWR]iV HJ\LN |D®W KMDDIW YIRCIM P HQ WIHDQV D pW UDH IGR]
]liuU pV HU GUHQGV]HU D IRNR]RWWQKQDIUWHPGHOHP NLpStWpVH p

$] HOV OHJIRQWRVDEE WHHQG MPHKIV\WUHBWHWH DRIODW i UXQIGN @I
IHOIOOtWRWWiN NH]JGHWEHQ D KO MUY ¥WDHWVHN H\N\p VDEPEH @\ KIDRMYU U\
GHOWVpPJEHQ D +DWiU U 3DUDQ¥MOR 8VDJI6]R YQAHWRKWQWY NDWRQDL F
OpVH FPOMIiEyO pV D QDJ\KDWDOP LDV NHREHW i @00V SD|lY HOGIBPRN RDI
OHV]WpVPpQHN PHJJ\RUVtWiViW NH]GWHMEHWHWBWO QL & CPHDM pIpU HIOD B
HOYHLQHN PHJYiOWR]JWDWiViUD ¥ROQDHINRWNV HRIYMIGW VL JP R VAN KDL 1
WRQDL DWWDVp RNWYEHU QRY HW E $ WL RN H WDNMNDW R Q Q LM D] HHWVE
PDJ\DU NDWRQDL DWWDVpYDO W |UDAND WP HIME H WYHNp Wi LIN HNQ WU B ROG
OHJHV NLV]LYiUJiViIW LOOHW HQWS$0D PRI MR WH N YOp ® B B VRWHHV | H M D®I
LQGtWiViYDO D VIRYMHW WDQFRYRGEPN MHINHR® p\WHMM B U BNKDIGQ O/t
VIDEiO\]DWRN ELUWRNOiViYDO D W]RW NBIMQ BB GBLHWHRIN i EOWNWYHU « O M\
XQLy 2 MHO&bQW HWWAIBHY 2 AQHP Qp]L N|]|PE|[VHQ KRJDH]HNQHN D
PDJ\DU KDGVHUHJQHN QHP MiU H Q DH\WHIWVL] @ &/GI\W OE Bl QV L WINYRONV R B W
LQWP]NHGpPVHN PLQGHQUH NLWHUMHKGD W HIN] B D X HE MNP WOLINIX B UGRHL
HOKiUtWiV pV D KDWiU UVpJ Up¥WQ JXBBIR @\ R V\IEE MBIYWOW YD ¥ NH ]
DODNtWiVD YROW DPLQ D]W WUWEHWRHRY RRYMDEARQ D RBIWIRIQWRYV
FVDN WHUYV]HU&HQ NLNpS]HWW @\ QVHIPUHYW KV@W | IR P @G\HHQ \O H K H QW
ORGDLJD]JDWYN HV D V]iOORGDVERGN D@ P Bj RIMWWEDHR VY] BARMWWY Di O OKRFPU
FVLVRN YHQGpPJO V|IN SLQFpUHN HWOWG]DWD HKDUIYNU FDHPIHND \NQ®ITW
DJRQ YDOyY iWMXWiViwW D QHP NtYHQOQMWKRN tMOWPBXDGpHV] d UH QY@M |
NHU OHWSDUDQFVQRNViJJi VIHUYH]W}H® yDND MIVD O H @15 HOWYN P+ EW C
Q\XJDWRQ PLQG GpOHQ PHJQ|YHOW pNV{JW] N NDHAY WHI BJ W \XH P Wil P\
QHN VRUIQ OpWUHKR]WIiN D K DWDWWDWRO/D QDG B PH DHV A RHWEHO H S tW
WHUWDQIiFV PIMXVIiEDQ D Q\XJDWHJKDNUHVPERQ@EIQ HIYUEMH D SIRG
OHQ GpPOHQ D -XJRV]OiYLiYDO PH pVRIP GRWHD YL JRIGIV PW P WPV HDD+Q
GHOL KDWiUV]DNDV] PHJHU VtW p\PgW NHJ G G3H W HDHR& VO PN H ]] i)Y EIH @
GiO\RN pV DNQDPH] N OpWUHKR]iVD

0&V]DNL ]JiU pV HU GUHQGV]HU OpWUHKR]iVD

$ KDWiUYpGHOHPUH YRQDWNR]y P&VIWNO WBISRWMW DX\WDWRQDRNDDE
QRYHPEHUpPUH HONpPV]*OWHN DPLQHN IDODSMiQIP NLWPUWRNG pv

NpWVRURV GUYWDNDGiO\W pStWKIDWNHNpV]HNBEMBW QD b G OGN BI W
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WRN SDUD@FVGRIQDRHO YH]pU UQDJ\ DXJXV]WXVDEDQUWHU N
DJW D WHUYH]HWHW DPHO\WR]&MOL P¥ VI DN X ELWW RMIWiViWR WE
*WHPPEHQ D GpOL RUV]iIJKDWiU PNHHUNW @ VRH NGHO/O HAW W RIUHRWWGN
WHQL PDMG D GUYWDNDGiIO\RQ EHOFOU VKROHV PHDWHIWN i M INH C
EHERURQIiOiIViYDO D] iWMiUiVW H®@DKQ DLRQ i ED PDVHRIGW NJ « W B ©
DNQiNNDO YDOy HODNQIiVtWiViWw KPWiD BEHHMH] DWHS HD Blp Q
LUIQ\R]JWD HO $] HOV pStWpVL+WHP $XQNiOD\MWWL LG, V]DN
VIDNtWiV QpON+<O IRO\WDN DPHG\EHQ UR E PMD [DN&VYDIND GDV ¥a
| YHO (O V]|U D PDJDVILJ\HO NBi W WV WHYAHL AN HHIOL @ W DOKOD W

$] RVIWUiIN KDWiUV]DNDV]RQ D M X PR N RYiW] XQ WiJ) W IDHD v
GUYWDNDGIiO\W pStWHWWHN

$ NJOWVpJYHWpPVL HO LUIQ\]DW D N|YHWNRHIRNp S 8 k@ NOHLD W
V]tWpVH NpWVRURV NHUtWpVVptW p W LINOLQ Sy WP WH W V R B RAR BN,
PpWHU V]pOHV ViY ITHOV]iQWiVBIWEHQ NDW HKRO BW| WARJOW U D3P H

YW RW WHWW NL

$ KDWiU DNDGiO\MHOOHJpQHN IRNR]JIDWLIYO DV {Ep @L QAMINDD
QDPH] NHW WHOHStWHWWHN

$ PiIVRGLN *WHPEHQ YpJUHKDMWDQGY | QODGEB I RIND %] D Q\ p
HJ\ NLNpS] WiERU HO NpV]tWpVp@|OWD @RV LDNL D OHIOWSIMN Vi H

HO -~OLXV YHO D KRQYpGVpJ |[VVPHV PRIVGDINL D OHJV pdpW
VIDNL ]iV]OyDOMDNDW D 0&V]DWpJPEHDQ¥NQWBWiJ]B®i DHQ G
YiUL D] JVUL D NRPiURPL D DS HWWHIQU BRALO A J K HI\X G

MDL ]iV]JOyDOMDN YROWDN $ P&V]DNL|®OW NXQDBMRWN NLNpS]p\
0 WDSRVYDNQiIN NHUtWpVN|]E H® VY DOpV WKHDQUHPDIGLPN (ED © M HA
NpQW GE pOHV DNQD WHOHStW $VWW Ot S\t VN VH @ p U BI K R W @i WN
NDSWDN HQQHN NH]GHWH DXJXV]WXV BOOMHNIWEKNQ EHHEH
PHJEDWIiIUR]YD $] DXJIXV]WXV WLR NWRDUQNDON | ER WRINE D VE
QXOiViYDO HOV]iOOiVROiIViYD® H/FOWD AL QMW D00 PX IQONY WHHU « © HA
Q\ROFPpWHUHV VIDNDV]RNUD ERQWYD®»V NR R NHY DWEWt D NW t X
VHQ NP DNDGiO\ DNQDPH] WIUSHMRBPUtRVUWRWNDN [HAC
GE D] DNWtY UpV]HNHQ GE DNQIiW IN®DWVWHB O HStWMHIQV W F
KDMWDQL
YpJpUH D NpW KDWiUV]DNDV]RQ NWp PtMO\EVOHN NP MP DG
WRWWDN LV pV PHIJpStWHWWpN B JDHV [F OH B VWP & VUBIIDIG R XX
WiU U|[N IHJI\YHUHVHQ EL]WRVtWRPMUW UKLHVDYpWWOWR ORAD & P-a
SURYRNiFLY D KDWiUVHUWpPV N-®RQGXOW DKRFO IH ® YIRNDWD RIQV D
NDW W|EE KHO\HQ IHOV]HGWpNG]]WH® H 3 HM HQWHBMNAQH 9 DH H NV
WH D IHOV]HGHWW pV KD W i®WD D CP@EW R WIW ] DUNDQN N 5 WMAO RN ©Q CH
PUGHNPEHQ D] DNQDPH] NEHQ V&U®FEN QI W UGN B W HWOAPINH G p M
VIWRWWDN pV pULQW UHSHWDNORRDIN LY ©ODW DUO/RLIW NN H ] Ht
YpJ] NUH LV YHV]pO\W MHOHQWHWW MNEEB XDPHRPBMHMD @RPYQD\
WpQW $ P&V]DNL ]iV]JOyDOMDN D W QDOM-JMD EJR ODRWL ® pW W]+
PHJIHOHO KDWiUV]DNDV]RNDW NDWWDRNiQDPH OKB & DNGH@DH VU DX

. EHNKi]D ' 7RPSD . NP GE DNQD 7RPSD 'GEVRNQODLD
&VLNpULD ,ORFVND 1< NP GELDNQD NPORFV NGEL D N¢DD
%DUFV 1< =iNiQ\ ' NP GE DNQD =iNiQ\ ' 58&LPWAQR
5pGLFV 1< )HOV V]|OQJ|N 1< NP GE DNQD

$] DQ\DJRNDW % XGDIRN +DURVUyQWI[JOO DY} DWW D XONDIWR MK E
WiVRNDW FVDN YLOiIJRV LG EHQ HQJW®pOREBHMHMNy IDX WREERQ Y]
PiVWyO VIDOPD V]pQD W pU H®Y HID V(W yH ID VPIPDG N @ EE VWD
IWQDSL PXQNiKR] V]*NVpJHV DQ\DJ WiUROGEW RBEBBGpW B WxJ

GE UREEDQYJ\XWDFVRW $ V]i]DGRN D NYDHLDN JIR NHOKDED) Qiyd
HO ] QDSRQ D V]DNDV]RN SHG XD NDUZVER M HI}F MO H DO M BVIHA BVNDF
UDQFVQRNViIJRN D PXQND HO UHKD ®D@DWRDN R H D H ©HP HQ K+
VIDNDV]RN PLQpO N|JHOHEE NHU+<OKH VY PN DV N]D & B WHRN ISH
HO $ NP NLpStWpVpQHN N|OWVpJYHWPW HNDp SI{WIHWHI H] YR}
NHWW V GUYWNHUtWpV DNQIiVtWiVWVpJHN YW ) W]iOOXWINDS
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YW |VV]HVHQ ) W

$ KDWiUVIiYEDQ YDOy PR]JiIVW FVDN i D CBtBVIRDAQF VA ROMR NS I [HDRQFM R
JHGPO\H]JWHN $ V|WpWVpJ EHiOCMItY\DHDQ D] YO O\D R WDV MIBW W il PNNR]G (¢
OLQGHQ HVHWEHQ D] LOOHW pN MAH \K DNV O OHWUW KDV INE ¥p B H QI QMLp USH V
OHWUH YDOyYy EHOpSpVW V]LJIRUHBDQHPHUW LOMRNEMIQI V$DRIDYN D KBl D\
EHQ IHJ\YHUUHO D SDUDQFVQRNRN R®XOWQRLY I DHID WHAU 10K I W WDH RUXAC
WHQ ~J\ KHO\H]JWpN HO KRJ\ V]+NVpB&DHV BWO@L DYRSDM\D  ES UK H OH Rt
ViYMIEDQ D ILJ\HOpVW pV D E L ]ORN YW \HVD D) ROW RYY P& Q& MJDEND\Np
PEHUVpPJ pV D WLWRNWDUWIiV EYINOW WD\GIFW RO INWWOV R PWHE B HY [ KD KNHD
ILJ\HOPBH®pPOL YPGHOPL UHQGV]HU NLpStWKD M H KR FEN O WED BN R J POV
MXJRV]OiY KDWiU PHQWHQ PLQWHJ\ NP\ \KRNEH O VIIAEDQGyY WIiER®LI
V~ YpGHOPL pStWPpQ\HNHW IRJODOW%B JVEDY QY R QIVWENRRJ @ CMID Y D V
| iQ WHUMHV]WHWWH HO D KRRQD @®HBRPW QLI LNV VHRMWOHHMNW HE BHRG
WiUHU GtWpV NpUGpVH V]RURV |VVOIDWW p®EW QKDIEP HY NG RQJRHY
V]*OW QHP]JHWN]|]L KHO\]JHWUH YD ®@BK X IYYDIDW NFRJH\OV B BL NG LQMH \D N,
OiW D]]DO D] LQGRNOiIVVDO KRJ\ A D WRIQYWINEP/QPHNHID $ WYSBXKB W Y
GiVL LUIQ\RNEDQ RO\DQ PHJHU VtWHMW WH QKD VRN DW i y Dt VY R@Ny NYLp
KDUF ELJWRVtWDQi D KDGHU W\W\EBW Py MM QMR Ly® tB\H @i W DA |HHIDY R
HO WHUMHV]WpV D | WiPDGiVL LJHQDREEDQR@ DL'XQDRPWI[D g\ D QD
]JVDL ViYKDWIUEDQ 2 KiURP YpG |Y p\RPyIS K@V MELYDIS OW PWLp Y NKODBWVOU R\
DPHO\ ]iV] yDOM YpG NJUOHWHW iPSRQWR® YDODPL@WDV]WDMiO
ODOW PDJIiED (JHQIHO+O KDGWERWL IpV\KDGRMIWH D\ KPDFD@Fi VSR C
SRQWRN OpWUHKR]iVD LV HO tUWLN i@\ RHNGRW HEHEOM® CDt W HW & t W pR/BIG!
Q|VHQ D] DOIEEL ~WYRQDODNRQ NHOOHWW V]LOiUGQDN OHQQL=*N

D 'XQD 7LV]D N|]pQ HOV VRUED @ DM B EDGNDV KLIVOKXD KDROMERU %D
Q\RNEDQ

D %DUDQ\D KiURPV]|JEHQ 8GYDU N|RKHWHREHD Q\DYiU 3pFV

D QDJ\NDQL]VDL VIiYEDQ .RWRU 1DJ\NDQL]VD WpUVpPJEHQ

JLI\HOHPEH YpYH D PHJHU VtWHQG pWBWHOWN PQWYV] HEB\OAVDM L NS
IVV]IHVHQ HW NtYiQWDN |HCRO\BHWRMW D(]Y R OY@DJ Di KUYGEALHW W P pO\V
ViW DEEDQ D] HVHWEHQ LV K DW O WY SXW +QKD]E R W] WQ OD RANLDW U HO-
EHYHWQL

|JOWVpPINLKDWiV WHNLQWHWPEHQ D |VYDVMBEMWROHpW DQNDG IC
PXQNDEpU IRULQWEDQ SURJQR\KDWLFi O WAD K t L Y] NR.®WRN t ¥
NtWiViUD EHiIiOOtWRWW IRULIOYW]HEJN @ WIiERULIRULQWRW HWMHY

PGDOWIERUQDIQ* YHO LVPHUWHWWH D KRQYpGHOPL Wi

HU GtWpVHNNHO NDSFVRODWEDQPXQN @UDWHR NV HRUIQGLW i Wi KR )Y pE M|
WpVL HO LUIQ\]DW LWW PiU IRULQW YROW

$] 0'3 WLWNiUViJD 9, iQ W iW WD QoW DH D Y40 M.D ¥Iy Y OKCD J\ W D
PStWNH]pVHNUH D %HUXKi]iVL %D @NW®HN PIOO GLY YR K IMHMO W DNYi® MJ
GROJR]JRWW HU GtWpVL WHUYUDM]RNDW QGRWXRW@WNFEWNBIWRVL Q
W\iVQDN A$] HOV *WHPEHQ HOYpJIHQG HWp G ip® PHV PX|Q NiIN NK/R}] OHH '
WH ~ FtPPHO

$] pStWNH]pVHN OHERQ\ROtWiViUDDUDQFV QR NQiJD DOEWHNGE HD W \
IHOIOOtWRWWIiN D] (U GtWpVL & WRBRNWII IOV p pISYWN iy $OW DSIIMIMDEF
YHO VIHSWHPEHUpPW O EHYRQWIiN]D/}OYGW MDWDPN KD GRI/H @ PQ\
Q\HNKH] V]*NVpJHV DQ\DJL WHFKQLNBRVHQJN]]YNOBIDQ/RW t WVV + EIDR
UpVIW OHJW|UWpPQW D V]*NVpDHV I|[OGWHU+sOHWHN NLVDMiWtWiV

$ GpOL YpGHOPL UHQGV]HU D KD WLiJWRY 8/Di§ LP PYIHED GH OR WOHGWD
IYHW pV WRYIEEL YpG |[YHW $] HJ\HV |[YHN RpOSY i G U H QNG INH|P| W
DODSMiW D QDJ\ P&V]DNL NLpStWHW¥FVRIEVYDDORYRIQ pOIOHQD\ NN
WDUWYDNDGiIO\RN NpSH]WpN $ PHYVHLE B tK\DHIAP\Y Y NM|@ DM WV H N HYY RIN EOCH
WpN NL NP VIpOHVVpPJEHQ $ ®DPGHWHW]i]JBEGYQEpN UD HiWHN CHU
Q\HL NpSH]WpN PHO\HN D P&V]DNL ]IWWDN pV BpWHWHOPLLGREWIBIN
PIJJWW pV N|]|[WW KHO\H]NHGWHN H®DS$ YpG HD R D GMHQYGEM] H W U PW]BId
PYSRQWRN PHO\HW D | YpG |Y KDWiUiWRDWB Np \O|pMPU ¥ X GIHNH P IVJ X B
IRJODOWIiIN D | EE ~WYRQDODNRQ OpYRNRQRFEFE K i DOW i H D\ NN \P]M W
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$ EHUXKIi]iVRN SpQJ*J\L HOOHQ U]pKRIWDNi OPW ¥ HH U Y\HDHKWF
ViJD N|[YHWNH]WpPEHQ DQQDN IR O\#HPt\I|V2U Qi J RWO KDWY ® LOYi Y W
UXKi]iVL %DQN VIDNHPEHUHL QHP @/ XGWDNHE WS HQNG |pQBNXC

VRN YLVV]iVViJ PLDWW MD QX iU MiEW® &WW-HO DR ® O pGt\X POLIH
(UUH D] LG SRQWUD D FpONLW&]pVHNpStWRHYPOYNXOWi®BAD G
VRN PiMXV YpJpLJ IRO\WDWyGWDNWRPILNDR.UP N PA\SR GLD/SLLNID

D] HJpV] YPGHOPL UHQGV]HU IHOV]iPROiVD pV OHERQWiVD

$ KDWiUYpGHOPL pV D] HU GtWpVLVIXQNIiODWRN |[VV]N|OWV

$ UHQGHONH]pVUH i0OOy DGDWRN ®OD/SNHQ t HpIi ONDHDCSH \S KD
WiV YW |VV]HJH PHOOHWW D] HU GUHQEW]RW @& pWW|MK-
gVV]HKDVRQOtWiVNPpSSHQ D N|JH® pYHRLWE UiY G HE ¥ K QW \I ]HOO |
PLOOLIiUG )W iW WHWWH NL PtH|DWRRMHOMWOWPL RLIQE PV V]F
)W YROW

$] HOYpJ]HWW HU GtWpVL PXQNiN HUHGPHQVAV  ]iVHBYXOW |
V]i]DGYpG N|JUOHW VIDNDV] UDMNORERRMY S R QKD G P &LYJH k
yYYKHO\ YDODPLQW WI|EE V]i] V]tQGHOMW H DWHP R M 0% H bsv WP pYQ
GHOHP D] iOFi]iV pV D NLY LW HOHHJ pr/UWHHN)L Q WIRWi/ER-OK DR M WR €

$] pStWNH]pVHN D SROLWLNDL KHO\FR® ¥pGWEa PilV T DNQ YAHWW ING
VpUH 2 9, YHO EHIHMH] GWPHID\ K HHVD N YBWAD] GGWY/N Op]W HUV t WA
VIHUYHNQHN D NDWRQDL DODNXODWENQPIN RX QN iKNH®\ Ll RAESOW
VpJ N|]JHO PLOOLiUG IRULQW YROW

( KDWDOPDV EHUXKi]iVL N|OWV pJJHQHWp OV JIRHIEFD] @ W\ MWRi@®HDC
QHP MiUXOW KR]]i D] RUV]iJ EL]W R Q \Pi WD B YVHQO pV pREE RO
MiQ PHIpStWHWW N|UOHWHN LJHQD DR W HRKDH WIW P Y QYH] D\ P &\
JV\HOPHQ NtY«O KDJ\iVD PLDWW Y tH \DHOW ING! LK DOMYQ itO K Bl WHINWICI B R E

$ GpOL KDWiU PHQWpPQ NLpOH] GYM]\WWHVCH 8 W HPQ VW VD N X\ £
SRUWRVtWiViW D KDWiUN|]HO Lp W HOMWE B N¥WWRNR]JWiN D KDUFM

.tVPUOHWHN D KDWiU]JiUDN HOWiYROtWiViUD
$ PDJ\DU MXJRV]OiY YLV]RQ\ QRUPDOLGOIDGIV I INQ YFHW N H RN & |
EHQ HOUHQGHOWH D YpG N|UOHW HN HGS fWW VW HIOHHFSH VEHRAUVE HEX
VIDNL JiUDN PHJV]&QWHWpVpW

$ PDJ\DU NRUPIQ\ G|QWpVH DODSMiQ &V PPN k& OFW DUS D WL pR/N E
PHINH]GWpN D KDWiU]JiUDN HOWi¥FRONNVIViWil$FLDQMWM QP Y PEOX
V]iJJ\&OpV ,, V] KDWiUR]DWiUD D N|WOHWMNNBYROOQG HO Wy
VPQHN EHV]*QWHWpPVpPW pV D] iCROPKI i GHID ONHI & ED KW B VH\oR/|
XWiQ 2 iWDGWiN D WHU*OHW NRUIEELHOXKONVERQR¥PQ WDEY ® H!
D NRUPiQ\ XWDVtWiViw DUUD YRQDWNWR]JWDQL KFIQiBWRN\AL M
QHYHO PXQNiW DQQDN pUGHNPpPEHQ pkRBWD WK]H© plW ODN RR'Q GIRDi’
VH KRQYpGHOPL N|[WHOHVVpJpQHN ~ $%0&V PIMN W JHWUD N FHHDONG ¥ R\
VHItWVpJpW LV $ PHQWHVtW pVHKWHH & NN @ RIHNR MWVHN Y B NUHOW ] Wprk
MHO|OWHN pV IHONpV]tWHWWpN

$] RNWYEHUPEHQ HONH]G G|WW PNORCHDtWDW D @ \XplD WU
pV GHFHPEHUUH PiU GE DNQiWD/RPBILWRUNHWWHNDPHD % P
UH 2 D +0 +DGLWHFKQLNDL ,QW P]M@IHW PSRV K b AN RFE @ L\M DDV
NeEHNKi]JL UV WHU-OHWHQ $ YDINQ KXW WVW HR RVUDKE ][R W R UX B ¢
PPQ\WHOHQ NtVPpUOHW XWiQ D PHQWIHE\DIQV pR D \RWOQWy 8 WD ND P
KRQYpGVpJ HUL D DNQDNXWDWQ@YDQE®PDAM pyVOQW YKHDVGW H N

$ GHOL KDWiUV]DNDV]RQ o, WPV pEEBGX] WQEB O RiD@A
]liV]JOyDOMRQ NtY+O P&V]DNL ]JiV]JOyDOM YHWW UHV]W

$ PXQND N+O|Q|V YHV]pO\HVVpJpW INQMHDOM G WRWUWIH \ KIRQC

VIHSWHPEHUL KDWiOO\DO 2 |HLHNHKRDHW W] VX @/DLY DA § DA

YROW

$ GpOL pV D Q\XJDWL KDWiUV]DNDV]RQ D iP B QEWH M MW VG WRX\
WiU UVpJ pV D] 01 P&V]DNL FVDSDWDW DSR\KHON Qi WN R DI VW DK
OHWYH VIHGWHN IHO $ PXQNiN VRWQ\RDBQRYV | | NPHQKDEEWM Q
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+iERU~UD YDOy IHONpV]-OpV
+DWiU UVpJ ]iV]IOyDOMDLQD NN HD® HVRMWELY] VORIYItW B QL. D KRWHEE HI
WRWW HOOHQVpPJHV EHW |UpVHN BGREYHOYWH N. @6 B MQGIX D i KIENRRIU [
FRN PHJV]JHUYH]pVPW D KRQYpGVpJ +#DABISDUWDLR PN B HORQH] BV pLJ I
KDUFL WHYpNHQ\VpJpQHN NRRUGLQIDIVEMIMBDE®NYD OHWWiQ.\t M
KDGP&YHOHWL HJ\*WWP&N|GpV ]JyQDWHUsOHWHLW LV

$ yUiV NpV]-OWVpJL V]ROJiODW RM]UH GHNOM\G P& N JE p\ U H pISISK M €
VIDNDVV]DO PHJHU VtWHWW 2 O|YP@Y]HDG HDGMD p DR HOVQM N [ HILF
EIUPLNRU KDUFNpV]QHN NHOOHWW OHQRG N |U]H\H NW B QAWNIHW]HA

$ +DWiU UVpJ |W ]iVIOYyDOMMD GBpED ODLWNNQKEODVD B HEG YHW

O|YpV]KDGWHVW SDUDQFVQRNiQBMNWW®PB &BMD\2UB] NDLOM H B QEBVIH G-W
2D GpOL KDWiUYRQDO WHOMHV Gp'GHD® IV [HRPEW QD | $HIOIO R © WpLIBIG Yy W
UDQFVQRNDLQDN D] LOOHW W HVi<D\IS & UDpGEAHVARRR0NY R MD MA @HHY /] BB IS R

$ FYDSDWRN NLMHO|OpVH PHOOHWMDW H N D HAMPM D QA WIpWLH B\p \C
LQHN P&V]DNL PHJHU VtWpVpUH YDODPLQW HODNQIiVtWiViUD LV

$ KLGHJKIERU~ N|]YHWNH]PpQ\HNpQW V H OWQHHEFE] I W NQ W KprVOK D
JiQNEDQ LV KiERU~V KDQHXODNW]NWIWHNKRRBRWW NHE pV NDWRQDL YH
IRO\ViVIQDN KDWiViUD 2 -XJRV]OiN QB ]YHO } OHOW HRDGSH OW H HID \E pWL KD
YPGHOPpPW D KDWiU PHJHU VtW p/ipW Q OXH DOMIP 1] LU Q\ily ® Lp H MHH VWWP T
W VpJpW VHP (] XWyEEL HVHWEHQ\DY PO ®8 D WD I\ pEHPQ GDV % LFV %
YRQDOEDQ SURJQRV]WL]iOWiN

$ OHJYHV]pO\HVHEE EHW|UpVL LUIQ\Y\R QDROH®D § HN RQ E DIDWD. & pYOK
UD .DOy] 6]LIJHWYDU %DQMD /XND8UWHGIH W=D MHHEG DU %/ [RNDPW F \$ DOECDI \ [
HOOHQL WiPDGiV HOKiUtWiViQiO NpW OHKHW VpJJHO V]iPROWDN

D] HOOHQVpJ PHJOHSHWpPVV]HU& YiUDWODQ WiPDGiViYDO

D WiPDGiVL HO NpV]*OHWHN IHOGHUtWpVpYHO

$] HOV HVHWEHQ D KDUFRW R\VD VYW WWKINWVY R Q@D JI DO DN X IODU F |
HI\LGHM&OHJ ULDV]WRWWDN YRD QB $O$ HUO B NW OLDAW B N+HIDWV i B HIOMp@E L
WpVpUH D KDWiU PHQWL YiURVRNEDIQNREKBO\ I VH W KR® YNGV p JH J
VIiPROWDN 1DJ\NDQL]VD 6]LJHW.YBNXQX®FROWM U 63HFAVG +DMD

YpJpQ D +RQYpGHOPL 7DQiFV KDW iUR]PR N LEGIRIDSIR|@/ D B6 I © 3/J]

O\H]WHWHWW KDWiUV]pOL WHU)RWRWH R XNJN D \NgSWHPOWHQ QDN RREE JYC

WpVL WHUYpW YDODPLQW D UHQGDWGDW KL BR $F HWIHQWHEON YW P H D@ N
6RPRJ\ %DUDQ\D pV &VRQJUIG YRGOGW O N ]BP WHUNW JHULRR HV KW\

ODNRVVilJ RV D] HWW O NH]G G Q SAGUIJWDUWRYPiIMRW HXD WSY\
VPW MDYDVROWIN gVV]HVHQ JW BINH $ 196 HHOY DINBXL Q L\Wi W PWUHLXPH. 5 F
O\iQDN V]iPtWiVD V]JHULQW D] HYDNXiOiVRNPRRUINIYNEOD NHOO V]iPRH!
QL $ +0 MDQXiUMIEDQ WHWWH VPHU YpWH O HN D SFHVARFOLDAW B DNQL « § t Wi
JHWpVH D KDWiUV]pOW O V]iPtWWRNWWN L« N PWVHV WY W IHWERMY WD WY Q C
SHGLJ NP HV PpO\VpJLJ D IR V ( NAL MUH @RS\ W@ VRV D N YID \ORHGI W\

YDV~WL SRVWDL IRUJDOPDW «BL MYRWLMIH W INQ LR DQID \B i VHL Ol W @ W BLH/C
VIHPpO\HN PDUDGKDWWDN YLVV]D

(KKH] VIDNpUW NHW NpUWHN D 6]RY NIHW WHLYEK 8 HW. GRHDA R MHNM [
YH]HWpV PHJWiUJ\DOW pV MyYiKDJINRMGV G[WMWODSKDGA BB RY HQY FOHV H
IHMOHV]WpVH OLQG D KDGP&YHOHWH@G] MHNW PUQIG] DV BRON WGk
PV NLYLWHOH]pVPQHN PXQNIiLED E H YKRO@W HNU Bl JV ER XM BWWWN Di® OF V D Gy
pUWH D Il W PR]JJYVtWRWW iOORPiIQWD pS/MEINI D W|U]VHN p\IDP |
WRN IHONpPV]tWpVpW V]ROJiOy Ny QB ]@INDIORUHDIWEN (Bl G WWV W
IRO\WDWRWW J\DNRUODWD PHO\EHQ INYHW KIDUFNREWLIH PV PRH
O|YHJ UHS<O JpS pV J P SINRE Y O D' WWR UU Q \E5VE BIBBL\KING \L V P pW )
YHIHWHWW 2 YpJUHKDMWRWWINNBY HRO PV WNHOYWEHO HP|BWPQ i W\
WiN D PiVRGLN YpG Y PpO\VpED®FR&YHPPWIL\VPpOpWppEHD YDOy KDUF

$ +DWiU UVpJ UpV]YpPWHOH D] RV IRUUDGDORP pV VIDEDGViJKDL
$ KDGVHUHJ NDUKDWDOPL V]ROJIOIHWMWHIRIU $] HYHQ NBISGWREDWR
WHUMHV]WpV VIHULQW D FpO AV®OpVHDYYBIRHW BIO YD E XN KR RIDMEN
HVHWHNEHQ DPLNRU D %0 IHJ\YHUGIVPEU]W R Li@g$SW ] iNMDWQG PH
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YDODPLQW D IRQWRVDEE REMHNW X PR\ pV| K¥HDQ ViH H N PG B )G
WiVDUD QHP NpSHVHN © $ |HPIIGD\SWHWINN 2 DD O UPL QW NRKI
WiYN|]OpVL «]HPHN EL]JWRVtWiVHQGH O W\ HE & HDBW VDR Yy0 FIYDi
PHJHU VtWpVH HVHWOHJHV EHO\WNMO®i®QWD JBI WP HHRIRY 6 X € W
HJI\eWWP&N|GpVEHQ DPHQQ\LEHQ D %D OHMYH®IOVVRKWRD STHPDE
HOHJHQG QHN YDJ\ D %0 FVYDSDWRN VDN NpVYH pUNH]QHN D
: DL OHQJ\HO KHO\JHW N|YHW N H]|®MW E HDH WO DH QG\HIOIW

HU VIWpVpW D NDUKDWDOPL(NNRGYMLHIHUD WH OKROM LDV Wi DD YAH !
D ULDGYW YpJUHKDMWDQL $ ULD GyMXWRWW IGRWIPBOQGP M RNI
JXOWDN D | YIiURVED UHQGHOW VR YWHW NWPESBWRN pAHP Y$ LE
KRIJWD D MyUpV]W KDMWKDW D W QELORW W VO LRWV \B AN-EG 0 Di GRW YR
ULXP pS*OHWPEHQ P&N|G|WW D] HONHYHE NG DIQDW LIDBEP Q¥ R(
PDJDVODWIQ $] HI\eWWP&N|GpV WH®WHV KXLJE&DCMHPO HB H YR
WRN pV D] E9+ HJ\PiVKR] YDOy YLVJ]RBOUWUW QB V.M\W R D JWLH R W
NRVViJUD ; D pV ; H N|]|WWpKDWEEQW]I} ¥HEKNOOWR
NJ[YHWHO 2 VRUW+]HW DGWDN OM pJB\HYHWDW}tW WN HPONQM ¥ 8 H
HVHWEHQ WUDJpGLiKR] YH]JHWHWW25®©Y i PJROWRIQYP DHWHIG M MJ LDV
.DUKDWDORP SDUDQFVQRND PiU RNWYBHUIGL ®SHDWWN pSIHND
$ ULDGYWHUY V]IHULQW UHQGHV NRGAPpQ\KWN pN | |¥i W] Oy ®E & D
K~V] 1| YHO D %UyG\ 6iQGRU XWFDL pSJ0NMWEG QW &H QG W QL

iQ GPOXWiQ D]WiQ PiU PLQWHJD VWY¥GLYQOW NpV]HQOpPWEH

$] E9+ WXODMGRQNHSSHQ D N|JSRQWL DS« QINW HRMNW yEHE W
iOODSRWRW WeNU|] 2 iP YHULIM HUKLDWDMW QDS U MNWD\®pQ]\W ] N
URVED UHQGHOW KDWiU U pV EHONWNB U KP %D OPWWWYND HIQ\ VipO
N[JSRQW +0 N|JSRQW 6]DEDG 1pE WGDBKIY W L Silywm|[|SRC
SIUWEL]RWWViJ IDNLKHJ\ 6W~GLOV NDUKPpWDEGRR |1 %
DOWIERUQDJ\ D VIRYMHW iOODPEL]JYWER@ViJ PO INPYROW]iMHO i
NHY DGDOpNNDO V]ROJiO A%XGDSWDWMWRWW ~p \E H B HJ\PH Y LX
NH]GWHN D NHU<OHWL iOODPYpGHOFL NWHONEG+0PB S DApiIHNWAR
UHQG U HJ\HQUXKIED |OW JWHWHN ~

: DL UiGLYE BM],PRIERRQLV]WHUHOQ|N NLMHBIKQWHW

OtWiVD XWiQ HJ\WpJHV ~M iOODPBE QD PY\WGHMP LV HIUW ¥\ ¢ DRWp
MeN ~ -yOOHKHW D IHORV]ODWiVWRI\QBE O M Q5 MOHNH] HOWHW PH
PDURVDQ V]JRYMHW V]XURQ\RNNDNRHKPWD QR HD RIXP\EWDWRWW

$] RV pYHW W|EEV]|UL V]HUYHYHWHOIOMFRHWDHN iM] pY PG X
WHPEHUpLJ GpOL pV Q\XJDWL YLVJRQ\DWWEDQ IHOV]HGWpN D

$] E9+ LG VIDNIEDQ SDUDQFVQRNL JDNMRYJWiVW R B BRI UWR |y
RNWYEHUL HVHPpQ\HN VRUIQ

$ PHIJQ|YHNHGHWW PR]JiV EHOSRO LMULHNDVLHVHW H OB WE ¥V iMU
D +DWiU UVpJ YH]JHWpVH KDWiURPRMRV tMQRWMWHWN HP®E b D HVD JON P
,O\MHQ HO JPpQ\HN XWiQ D )(3 HN pV N V|iNG LQOWRP A D PH QHN+\@
JHWW LQIRUPiIFLYW D NLDODNXOW KHO\]JHWU O

$ NHOO LUIQ\tWiV QpON+O PDUD GWE KDREi P WG R Q HINDEJI € W D
NDL HVHPpQ\HNUH $ NLDODNXOW KHONWHW MR PIEELYSE RV ER
PDGiVVDO D] RUV]iJ IRNR]DWRW KHDWIUVODWIYDI®RQ$VERNITRW R
V]iJRW HOKDJ\yN V]iPD $ KDWiUMHPW®W L\ UpHW H @ Y ¥ N DVHW @MW
Q+O KDODGKDWWDN iW D KDWiURQ D W|PHJHN

$ KDUFRN XWiQ KDWDORPUD OIRFRWWOD YK | M W M VOW]H|EHENI XIMH
GtWRWWD /pWUHKR]WD D )HJDPHONYHN DOIUGQGWRWMPBPEH NH

$ KDWiU ULJHWL KDWiUYpGHOPL DODNXODWRN IHJ\YHU]JHWH

$ VIHPpPpO\L iOORPiQ\ UXKi]DWD D KiBRXE ERQWRNLU y@W |N HIW @ RO
WpN D WXUXORV KDWiUYDGiV] MOOWHND \DV Yo/G DV MD N NU y &I DV
GHPRNUDWLNXV KRQYpGVpJ WpOL |OW N HpYp Wi QW RJRUE IO N E
J\DU KDWiU UL]HWL KDWiUYpGHORL IB OB NXO-DOWR N QHIN HIDQX K X]Q
OHWW XJ\DQLV IRNR]JRWWDQ MHOOFIRJMB OHLPH/SV [ $Q & | OMI | MAD
PY HIHQ D WpUHQ LV OHIJWHOMHVHE¥i WRUGIN S E ¥ 8 W PK\WD MWW
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EHVIDERWW KDUFRVUXKD  YDJ\ PDUDWE NQVRRO@W SV X \DRPIIDKDV]Q
VIWRUODSRW pV D :DIIHQ 66 \DJUPGKIIVUNQIGR/JIBWHMIWHWW iOF

$ IHI\YHUHN WHNLQWHW pEH @ WVWDS\MRQ WP GG D \]$ @ HIN OH RHVOH E E
UR]DWO|YpV OHDGiViUD DONDORDW M&Y[RENHEDIN D VSR OMHDWM 0
336 GREWiUDV JpSSLV]WRO\ XQWAD DQWPMWLWiU0 FVDRP-HV Pt AYLO
JpSSXVND" $ KRQYpGVpJ KDWIVYBWIHWHQGV]HUHVRP®WHXWND 77 SL

0?Y PP HV 336 GREWIiUDV'IJ\g QI RWIRD\yV]yB P PP OD[LP Jf
SXVND PP '6. OpJYpPGHOPL JMBSXVRP SiQFERMWM|Q@D YH ~

(J\ DV UHQGHONH]pV D KDWiUV]ROKDODIWED Qi WL MM B EWN UV
VIHUHVIWHWW $ MHOYpQ\ [ PP HARYQCRPi\D- \EDEPU pp D RO MG RF

NHUHV]WEH WHWW SXVNiYDO D NHOW pQp\NHRSX+9V FOHONIEWNHON \§
UpV]pEH YROW EHLOOHV]WYH D WRWPED N GH FHYVER [Q RPDYFRR BWW SI W
SHQ\UH pV D ]XEERQ\ MREE IHOV$|MHEMpQOW K HPOG MRHKN®OM VNHK
H]*VW pV DUDQ\ IRNR]JDWRNEDQ DGRPiQ\R]WiN

$ MHOYpPQ\ WLV]DYLUIJ pOHW& YROW LRI FVIDNS RQ N p NE KO NEW Y ¥
VIHQ DOLJ W|EE PLQW HJ\ HV]WHD &R BOYQ & pR HN M PEHIWV\H 10 VE H]aR 1O L
PLQW EHO«J\L VIHUY %0 +DWiU UVpyGQRWWQD] DNNRU P HI \EJH O/ ID\WRIW
YPGHOPL +DWyViJ $9+ N|WHODpNpBHY](FWIDS B O\R B QMW HNH D « KD KMJi\¥ WD\
YDGiV] MHOYpPQ\ LV %HYH]JHWWHN OMWHR YHIH W] MELIS @ VD-] JHDID HAD W/XAKI NV |
W LV 0tJ EHQ D 1pSKDGVHUHJQPO NDH INJ QUMW WIp N/ 0. QW @\ W JH .
VPW DGGLJ H] D] E9+ QiO PHIJPDYDGWRDNHPNOD +DWKDWDOREHGLJ
OyUpV]W YLVHOW (JpUW LV QBYENHONX WH®W »OHWODN D$ NR P DEHD
NiQ NtYsO WHUPpPpV]HWHVHQ PHJMHQNMQ® PV]OEEFROD PV PRYP|EMQ$ KD
O|YpV]FVDSDWRNKR] KDVRQOYDQ D KD WAL QUWQND W RW i NN HHUIN Y HAW B)HH P |
SXVNiW NDSWDN $ KRQYpGVpJW O RO W piD WV B WHDV ]t QWU B K iXN® WO I
WiV iOFi]ly |OW|JHWHN YROWDN UHGBW]HQ® PHQ VAR ®MHWDL R S R&NWVE yN
WDN $] DQ\DJEyO NpV]tWHWW HN VHWR P @ INDRW.DPW JHYW UXKiNDW p

OWOHYpO-«J\ N|T|WW
EHQ PIiMXVWyO NH]GYH QDSRQWD \DJ\DN R BUNRHWA]H HKD GU NRHT
GHSRUWIOIVEYO $] XMMiVIHUYH] BWRDNJQMHWP K\DHKiRW VGV JPDO N X K L
V]&U WIiERURNED N«OGWpN $] i@®OR®LY VAHO DHKHW M WO HI® DRICIW  (C
DNL XWD]iVL LIJD]JROYiQ\ QpON-D W QRDWRQ EW®: 0O DV\BDRIFUNVWNHO MHO
WHOHV WDUWY]JNRGiVL KHO\H VIHUWQWQLD OHWpPNHYV HONWOIRNY UH®
UHQG KHO\UHIiOOtWiVD LIJpQ\HOWH NHRUOV | OWMOHYGBFEY UN ~M DOD.
9,, PQ OpSHWW KDWIO\ED ®IQ\GHHQGHQHW HHP]HWDHRPO-.
V]DEiIO\R]iViUyO $ PLQLV]WpULXP ilWDEH DIEORVOW V HCHE] W\ O\RMD]pV D
YHWNH] NHW UHQGHOWH HO UyaDQ DQWOGIN PO HQLGOWM WIiVD ODE EL]V
VXOWDN %XGDSHVWHQ D EXGDSHVWLYiURNVEDD @\ Y7 URMILQ | KNCD/BY WV §
YH]HW MH OHJ\HL YiURVEDQ pV N|]YHIEMQMH PHI$HIHOBS LWHQGBHDH
ED OpSpVpW O NH]GYH D] DOLVSiIiQ ~WOHYHOHW QHP iOOtWKDW NL
(NNRULEDQ D] OWOHYpORV]WiOpSeXEWHHEHPHQ@] D|WDISYWIWROJ V
SDORWIEDQ PD D 7|UWpQHWILKBMWYD VED O QLS OiHWiiD WNDROOMINWDNDH W W~
KDODGpNWDODQXO OH NHOGHWWL]QMW RW W] WWED HNNQHLR B HDGpV D]
Q\RPWDWYiQ\RNNDO HJ\*WWQIRQFE QNP PIOVIWW IDKRDRIHENWW iWWw
(O tUWD D UHQGHOHW KRJ\ D] ~W O HiWy O/ |NMLP ©@\tWiM QU P VY R [ D MAN €
D] iOODPUHQG UVpJ DOIEEL V]HUYGDSH\ONNBAOD EXOGW SIHWWY |WNDSE
~WOHYpORVIWiO\iQiO W|UYpQ\KDWWODSLW RIViMURVEBDD HL YillWRWL
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$GDOpPNRN D 5HQGYpGHOPL 6]HUY HWN N HIG MOHFLp I8 HRO Vgl W I NQW Pt

$ 5SHQGYpPGHOPL 6]HUYHN 9pGHOPLI\BRROUVPIDR@ Dj6HIGHW OB Q
DQWLNRUUXSFLYV VIHUYH]HW YROW~UiMLW PPBG\VPHOBNWQ\VpJlp
(XUySDL 8QLYy NRUUXSFLYH O O KQ PNV WHRW W] NWHHLWY i O P\p -\ PIEID®! N

$] 56=96= D UHQGV]HUYiOWR]W BIYWWVOR IYIISY HW YiOBHRQIVW M
PDJiQDN D V]IJHUYH]HWQHN D\DPWW KRR M\DIU W\R |2 KK D]PBIOR® KDWEL
ViW D] DONRWPiIQ\RV NRQW pRD® N IMRIDNOW PLi V R [WRIN WWE W H U H

_.RUIEEL WDQXOIRIODOMER]WDP D] 56=96= HO BM YHDOY pYHREH\] G €
YHO -HOHQ WDQXOPIQ\RPEDQ DR GBWIBE=QOMPNH A PNXNDBFAWD O pV
LQDN OHJIRQWRVDEE PR]]JDQDWDLYDO NtYiQRN IRJODONR]QL

$ F.26, pVE'EsS+ UHQGV]HUHNEHQ AO0DJ\DURUVHOPE DWBH @/ J\L |
VIHUYH]HW LV HOOIiWWD $] fiJ ii©W POHQIEW & VDWW N|LQWWH G WD] EOC
WpULXPD YROW D EHOV HO®H®W)pNPHOPLHDH®IV\D EDQ LJ L
(OKiUtWy &VRSRUWMD LJ D &¥IRG RIVMLDL V PWHHIQXRL WiUFD
1pVPW N|YHW HQ W O LW [BUIHICAR B HOHEQWAR QY LM] 2V]WiO\D ¢

$ GHPRNUDWLNXV MRJiOODP NLDODNOW W RYDW | LR/G\@\HINW iLEDAH \
KHO\H]WpN D %HO+J\PLQLV]WpUAXPRNPRN(AROPPBREDQORRWRY
WiUFD IHODGDW pV KDWiVNMW D @DWPIy@W BRWHQE WHNQ G @OHV]yOy

$ UHQGV]HUYiOWR]JWDWiVW N|Y8WpNQ PV EEED UNIO G HO WV B\8LQ AHD
5HQG U | NDSLWiQ\ViJ 25). %ROMRQWWD) RV]IWi@DP56=96= PHJDO

ODJiIiQDN D] 56=96= QHN D PHJD ®DINXOLW M LX LD ROIDNY | QRWO H P
VIWRWWIiN PHJ KLV]HQ D V]HQ&HP-HWHYW DID DB IWD/UN.RJWAIUMD ViJ K
KLUGHWWpPN NL $] 56=96= +J\WHX® @ HIB Q/GR PGitODRYL. NHGID@E]HW H
HOOHQ U]JpVpW WRYIEEi D E&YFDHMNHRIPHOOHN V B\ GHUN WIR/]PWD P +

$] HXUySDL GHPRNUDWLNXV QRWPUND | [pMHJH B EHYHW HI@HV R W
YPGHOHPEHQ GROJR]y VIHPpO\LVi®WORP QN MV$HPO pO HWY LQWR]D OD
WiViW LV V]eNVpJHVVp WHWWH

1e0(7+ OLNOyV iWPHQHWL NRUPiQ\i DINUL G QVNHWB W ¥ BN RV
J\DNRUODWLODJ PLQGHQ V]DNDB]iPBIQ\WWWp RUY |PYGROpW iV
YiODV]WiVRN HO WW IRJDGRWW HQIGVJHU YiO W] \8 B Wi W DNXiUVDG |
OiViW D GHPRNUIFLD NHUHWRL@HN P H.JRNW HERMUIPNV \i MD MEHHD H Q WQ
N|JWiUVDViJL HOQ|N NLNLiOVRRWWRJIY yGHPR N U D J}WNXWDNOIRIR N

$ :: V]i]DG YpJpW WiUJ\DOy W |OV$RIOP IN DIOENX R R WD BIBQHI R W
D SIQHXUyYSDL SLNQLN HVHP pQipRWWE HPRWDD W LI Y p WIKO B XD \$i J
N+OWiUDGDWIiQDN KDWiUXQNR QVYRRLD O M Q.DH &/p E RUQWID V¥ M B plV P W
HQQHN N|YHWNH]PpQ\H YROW 1p/PHM RGW]HQ- MV B PP HMNHWW HN | Y H

HV IHOERBPOWMHQHW QHP YROW PLQGHGQ+WWREPRED ORPP |

VIRPV]pGDLQNQiIiO D -XJRV]OiVH\B OH@WE-DPNiN. KjERW~ NBHB]RYMH
D] HOV]DNDGIiVL W|UHNYpVHNHWGSHGE 19Y® H P \HMRIQV & IWNEMRQV R Kp-\]
VpUWpN

+D]iQNEDQ D V]LOIUG MRJL NQUWHIB® WLUY\DGP\O BL EQpR/ YHO
GUDV]WLNXVDQ PHJQ WW ~M | DPNHW D DEP&GDR YA N OHHWNHPE & QH\NNp (WM CDH Q W/
] WHU*OHWHLQ GROJR]YN Q pHP\M O HQeON $ KR KD]J NVUNOPHIQQWN N |]
UHQGYpPGHOHPEHQ DOLJ NH]JHORHM RSUREIBPAMDNROW P HUOQ W H XK [
OHQ V]HUYH]HWW E&Q|] L FVRSRUWWBN U$] | PMIRY QD RV VWYV HWH O
UHQGYPGHOPL V]HUYH]HW HNHWNR MWW IBDWWOM DIM-NLWtSXWRNQHP]F
PHIN|WpVpUH

ODJ\DURUV]iJ PLQGHQ SROLWLNSROLWAR ¥i BB OXKRWD] HORU
VpJKH] yKDMW WDUWR]QL D FoHI®QKH JARABOMDD NORQ R WHNO 0SS QWP | H W N
WiUJ\WRUR]DWIiED EHNHU-OWHNN]RRABD N DK KIQLPV\D URWI|VGIPVD] |
LG NEHQ FVDWODNR]QL NtYiQWw
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$] (XUySDL 8QLy WDJiOODPDL UHQG/Y pGROBLOWWDW \® HWHLHIHNM pEH Q|
JROiViW PHJHO ] IRO\DPDWRN
1\XJDW (XUySiEDQ PiU NRUIEE DY ]iHRNVP&Q|IV NN HORYIYIRMRV KDUFD N
HPHOYH N|QQ\HEEHQ NH]HOKHWD]WLWHKQ NpPJQMG R W\WURIDVIpNRPHJI PH.
JRQGRW KR]JRWW OpWUH D SROJRORNE PLQREWVIQ DR D \DPHW/RN B B UMW
HV pYHNEHQ PHIJMHOHQ \OHWY H]BWAVH MAKUW|RBYW M XYH AJBIW N |]L V]
DJW DODSMDLEDQ iVWD DOi]l$]VPHUGLH] HWOHN ONDYS W H PTHHQOVHRMN Y ROWDN [
NDO PHJELUNY]QL H]pUW Ve JIMHWLY MR IOV B]JOREN EDRNLMY UM ]tW HW W
IRJYEE HIJ\*WWP&N|GpV
( IRO\DPDW Q\LWiQ\iQDN WHNQQWIONWQWIEHQ PHIJQ\LWRWW (XUyS
(J\eWWP&N|GpVL eUWHNH]OHW +HQ¥LQNL & HJ ARONRINYY OMP BO\ DODSHO
DODSRNPiQ\iQDN HOYHLUH pStWHWWH
$] (XUySDL 7DQiFV EDQ DUUFP (KDWSDR]RROL WKRD\L2(J\eWWP&N
EHO+O 2 OpWUHKR]iIVUD NHU+-OAP|Q5BELRDODY Ry YPPUPPUVRUGLRODQF
75(9, D]D] 7THUURUL]PXV 5D G LINMPQHYPX|YL (RPHEEQIRXMVMHOD GDWiYi Yi
WHUURUL]PXV HOOHQL KDUFp3HI HNNR W PHpM DA DD\ KIHHYHNH QQWIiEE F)\
iWDGiViUD pV PHJRV]WiViUD NRQNUWR ] yHEGRIMGD WPYLEI\WWHIH D
OLN|]JEHQ D] HXUySDL JD]GDViJL HJIVeW\N Pi&ONIBRR N NN B Ure«@WHNN D] (8
RUV]iJ 6SDQ\RORUV]iJ D]3®UWNXJIiOODPDL N|]|WWL E&Q+J\L HJ\
FVDN NRUPIQ\N|]L pV QHP XQLYV W)L QMIDQY NHW ROWBHIN RRHWRIDEY OpSg
L VFKHQJHQL PHJIiOODSRGI W WODNWDIYPDY® D] PHO\@QHN ppDOitUW \
UHKDMWiVL HJ\H]PpQ\ UHQGHNBIEHOXRN @H XYYV pILQWRIJUIFLY IR
DONRWWIiIN PHO\KH] KD]JiQN W|DW @@WN. R RVOW H Q EHQ F
$] (XUySDL .[]|VVpJ V]HU] GpVH.Q GHDWMMAKWPpJ QHW]WW EHO pV
HJ\eWW P& N5| ®p\VU ODSVHDEMNGViSRQWRVDEEDQ D V]HPpQ\MMN V]DEDG
OHQW V EL]JWRQViJL NRFNi]DBWWRW L ¥ RJIR DGR REW VWDRDLI MR @ NRQWUR
UDGMRQ V]*NVpJHV YROW D HMNOHJYWW B RN PG p\.p QHN HIO] W\W JtW pV H
EHO pV LJD]ViJeJ\L MRJV]DEiONR NVHI\ PQ\QHR WBIOY pEHIQOIHOYHW G |W'
KRJ\ D WDJiIiOODPRN LQWp]PpQH\ W HRVVW B OGIRD « MWWMVP SNYGEIMHAOH KD W i
UySiEDQ D WDJiOODPRN EHOV~M WWSRKWVi NWK ¥YHV RN tHIWEWJIiOLV PL.
UHVNHGHOHP WHUURUL]PXV]HNNEHWW W E &NH UHN MWEH © B OHQ FVDN
JHV IHOOpPSpPVVHO OHKHWHWW VLNHUHNHW HOpUQL
$] (XUySDL 8QLYV 6]HU] GpV NALRIR @ DR Pi g DHNGRKD B iW R Pil\OWDID M X W R W W
LID]ViJeJ\L HI\eWWP&N|GpVW D],8GLY 8pUL NW-HWVHOHPRYRODD] ~M WHL
ODPRN V]XYHUHQLWIiViW LV $I[}®UO UE MQ2 DIV R DIDYP D] BW,W N|]|V N-O
WLNiKR] 2 QHP NtYiQWiN D N|]|WYPHEH XW D6 RQ\HND QB iRHIKDJ\WiN
ViJXN DODWW pV FVDN NRUPiQKNDIWi VRIWWE HO\*WWP&N|GpVW
$] 56=96= QHP]JHWN|]JL WHYpNHQ\YPDp® BNEWPOP ipM KLIRD WDILVAR] H I\« W
GpVHN V]HPSRQWMIEYO 2 D] QIFY DO\ VOW O HB RWJ K NRIGIR{YEE PpUI|O:
UySDL 8QLyV 6]HU] GpV . . FLONNHID]UEIG\R]MD W\ ERQN|GpVW
PHQHN+OWSROLWND
WDJiOODPRN N+OV KDWiULQDN HOOHQ U]pVH
EHYiIQGRUOIVL SROLWLND pV ©ODP®RDG L& ODPSRIRN U QIHPD W INDS F \
VHN H]HQ V]HPpO\HN EHOpSpVID -GILORSIDO PV DWiDOW PIRNRREQVBH EHY
SHGpVH FVDOIGHJ\HVtWpVH PXQNDYiOODOiVD
NiEtWyV]HU HOOHQL N*]GHOHP
QHP]JHWN|]L FVDOiVRN HOOHQL N+]GHOHP
LJD]ViJeJ\L HI\eWWP&N|GpV D SROJiUL MRJ WHU+-OHWpQ
LIJD]ViJeJ\L HI\eWWP&N|GpV D EsQWHW MRJ WHU+*OHWpPQ
YiPeJ\L HI\eWWP&N|GpV
UHQG UVpJL HJ\*WWP&N|GpV D NMHUVRUGREMP IDWiIE tWHPIHWN|
HJ\pE IRUPiL HOOHQ LOOHW Y$l] HPHMNy $BIlU HIH PIYMW R plQ MiEyy & WP &N |G p
QHN IRO\DPDWIEDQ MHOHQW ®@pWRYWERJRWW DPY¥]WMpPGDPL V]HU] Gp\
$] DPVWHUGDPD PYPDNVBYNFKWL V]HU] GpVENQ@W RMBO B QD NWMWRY i B
V]*NVpJHV YROW D] (XUySDL 8Q@MNRQQWH]PP RN \UIHDOYIHUH KDWIUD $
KDODGiVW D EHO pV LJD]ViJed\HVHWMpWMNEREN p&PVpN|HOV $IPHQHN O W«
VL SROLWLNiW D N<OV pV FEHOW DKDRWDJPWHOQNIQ HUI\» WW PRINQ®pVW SR
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EHQ iIWHPHOWDPN D] 8QLy KiURP Bl ®IONUEHN | +\DF B K@IHRDLG H BI\EH] © p (
(8 LQWpP]PpQ\L NHUHWPEH $ KD R PEHND SIH®LpU PlHIHLP B UMW W p N
HI\eWWP&N|GpVW

OHJIOODStWKDWyY KRJ\ D] DPW]W HUGSHWY VH WV ERW WRERO  p
P&N|GpV WHU*OHWPQ KR]JRWW XDH Q@ GH.Q B WV L WHIO! LD \& R QVLPVE HIXQD
PDWRW W+NU|] DPHO\ D NRUPiQMyQLDHN}WWPENHG pWMRQN|GpV |

$] : N|JIWW PHJUHQGH)IHWW]WDIRS HWU HO KIVWFWR]WiN 2
iOOtWRWW (83QBYR®RY LQWp]PpQ\ OpWUHKR32+BE72 IBIO D 0QWYHIM
VIHUYH]HW WpQ\OHJHVHQ ODGDWD i@HNM W\ QOPMNJ HO | AH WBVHIOH |
ODPRN YiGKDWyViJDLQDN L OND M\ ©HWY H\Q & UUYLH WHRWH INGHONEVAY HHY p N |
Q|]pV HOOHQL KDUFEDQ NRRUGLQiOMD

$] (XUySDL 8QLYy N[YHWNH] MHDBQ@WHVIHBE NP W] pldL] EjpV YROV
GpVW . iQ tUWiIN DOiUR] WOUYSDDRBMILYpWNNR ,, LHWHD OpS
NHG HVHPpQ\H YROW D FV-~F\RIDNpY P O/DIS MRG b V&K URVD VRO i V
PHIJ~MtWRWWD D] (XUySDL 8QLYyDI| @WWHWHONPHVD WS VE HYU WP V KR IX W i |
J\HQ

$ QL]]DL V]HU] GPpVEHQ D NRUREIEQWEHO p W LLND H\G U M HW] [WW L V
JRWW LIJpQ\NpQW NHU<OW PHJIRJINHRIHW WBPODW [85\2p 86 HR\+ W W P
DPHO\ D] HI\eWWP&N|GpVHN P HJIFVRWY WDWIDW RO \F B J N QQDtRL QW
IRJDOPD]RWW PHJ D] (852-867 RUIOOMW®/ DK IHI\HHY BJRENEHQ PLC
PLQG SHGLJ D] HOHP]pVHN NLKDV]QiOKDWYEEDNNi YiOWDN

$ QL]]DL V]HU] GpV ,,, SLOOHQW HUNIOMWV®HJIIRQWRVDEE

D 6]HU] GpV D] (852-867 HJ\¥B]HHDCIMMENQVLBLQWp]PpQ\HVt)

D] (852-867 IHODGDWiXO D 7D RRIRW L &VH B YRIQWHNKWY WIHO | O L

iWDODNtWMD D PHJHU VtWGIGMYHRI\WW \D PRRINDG,pV BH.O\GHIWY FE@W PH
WHV]L D PHJHU VIWHWW HJ\*WWP&N|GpV LQGtWiViW

HOW|U|OWpPN D YpWy OHKiHW VP J PWW DI\ GID P RNE EL QUVDAN HW W V
YDO NH]GKHW PHJHU VtWHW W piJE&QN P\& NH G\» WWV B&WH@ BV UV I3 Uip Q

$] (XUySDL 8QLYy ~M WDJiOODPR KXW IYID @ Q LEy YtDVPIFN DX Wi QED C
PDJWD D] 8QLy WDJIiOODPDLQDMWE&Q4BGFiFKPWYVERIY NE]WVL RS
IRUPiFLYy FVHUpPMpPQHN OHHXDWWRIPMIWpU O V]yOy NHUHW

0DJ\DURUV]iJ VIHPSRQWMIiEyO PHJXDWQMRDIPNKERW P HK BK\Y HyWW
8QLy P&N|GpVpW VWDELOL]iOy \QLWYVRERQL pV]HLD VBELPIN. NHDI W E D (
56=96= QHP]JHWN|]L WHYpNHQ\V pGIpQHN N ORiRMHWNHOD QHFAE YtWHW

$ 5SHQGYPGHOPL 6]JHUYHN 9pGHOPL GJRE@N|GPWH Q HMJHWNRU VHiI\ |
HI\eWWP&N|GpVHLQHN NHUHWpPEHQ
$ YDVI-JJ|Q\ OHKXOOiViW N|YHWXH@S®D O\BINREE] O QTprsiKR] KDVR
EHQ D] ~M .|[]pS HXUySDL GHPRDNUNVPIQWKDRUIEDQNRUHWW|]L PR]JiV
DODSYHW HQ PHJKDWIiUR]]D 60 WiRJ]i % PWRHWHHON ]DH Q HIQ/G ¥ PHUDYU R U \
V]HU] GpVHL HOV VRUEDQ D VOROMHARERD OpV pA RFROWDWNVBRH]GH
HXUySDL iO@DRRWRDGDO®~ NDSFVRODWDOODBYWMWOHY PHIYIDWR]R'

$] iOODPN|]JL V]HU] GpVHNKH] WOGBE N RD WGWDDINpM. D SMARPE N | |
FVRQ\DEE V]LQW& PHJiOODSRG i MRINVEINQ VN K MWW ® N QO H W L\W WDP & R G
pV E&QPHJHO ] PXQNiYDO IRJODIONB]Y56©%65] PYQNHOI NI W B/D UWC
N|JIWW LV

+O|Q|VHQ IRQWRVVi WHWWH D|WHYiW0 D$ DGWRN JKRUV CHIIW |E
VIpGRY iOODPXQN GDUDEMDLDP RN MWW WNp @ piw K HO BIN+@ WNIRIFOC
NLD KHO\HWW FVDN 6]ORYiNLPpG&RBFWHWXQMQOHO pSEN W] RPRPi QI
Q\XJDWL KDWiUD YiOWR]DWODQVPDUDGWY W02 YRHB YD ERYi~
V]OiYLD KHO\pEH KiURP ~M V]RP ¥ P& XUQNDNIBDO HRQN HY B WY VR D PG (G D
RUV]iJ pV 6]ORYpQLD $ NRUHKKEL KO R\MNDW WHVAWHWWpN  $:
ODQ IRUPIEDQ PDUDGW V]RPV]pSEKRMNW iR/ IRU B] MXQINIV]EP R QW M
VIDNDV]RQ KR]JWD D OHJMHO HDWJV-HE\E DGO R [i/RNIDWY JRHOW 1HC

+D]iQN D N|]pS NHOHW HXUySDLDRUNP $RNM RN D\URGL HORPNpH QW
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8QLY MRJHO GMpYHO D] (XUyDDLXNW\DLIHNVNEJI PPLNJR(XUySDL *D]C
]1IVVpJ YDODPLQW 0DJ\DURUWHU NV NG HQBPLGDMt WWPREN|GpVU O V]y
tUWDN DO EDQ

0D PiU W/UWpPQHOPL WpQ\NpQiV Y.ANORHRIW MW i K RES/DINFEUPERN Q D] $
pV 4251 NRUPiQ\ VIDNPLQLV]WpPULXPDLVIINRAPVHY PEND SW/|RIW p @ pH N H W
PUWPNHNUH ILJV\HOHPPHO pV BX DySNDRU+E@DYY OHRUM]D BAGUPNUD WHNL!
$ WiUVXOiVL RVUWDPDOIVRM pYHN HOHMpQ PHIMHMHIW IEPVW BWKYEQE

EDQ tUWIiIN DOi $] (XUySDilUBQDyVRAV DI\GODMR pEDGND] 2
NRUPiQ\RNKR] N|WKHW N

.DUGLQIiOLV YiOWR]iV N|YHW NHJHVOW VEREB @D J\D WO . |] Wi/ DD PLNRU
UDWL]iOyGiVL IRO\DPDW W |EE~pV®R QHGNHYNY QW NRE D]i QININQPB VD YD]i
ODNR]JRWW D] (XUySDL 8QLYKRPOS$PY GALYED L 80AHPRWINOODPDLQDN
ODP V]|YHWVpJpYp E Y-OW G|QWVHEYD NRIDMU 6PR W\ XXy SRQJOOLC
Q\RPiQ $] (XUySDL 8QLy PDL |[WMNMYHW ppUMOHWO %XOJiULD PV 5RPiQLD
WRYIEEL E YtWpV HO NpV]eOHWHDJMNRHQPPW WRRWDIQ R & W@D QB NH\DXW p V F
LG Q EHO+-O YiUKDWy

$ PDJ\DU UHQGYpPGHOPL WHVW+OHWHN N+ONDSFVRODWDL
$ PDJ\DU UHQG UVpJ pV PiV NYQPIGBIGP L & PHHWWHN H VAHINI & |J VG PiU D]
UDL V]DNDV]IiEDQ LV OpWUHMRNW BN RpWR EEDPROG\RPWEQQPBSRGHNPpQ'
WHUMHG HQ ,0\HQ PHJiOODSKGINSHYOMIQ DOItUW NRUPiIQ\N|]JL PHJiC
PDJ\DU pV D V]ORYiN IpO N|[][|[WW M|WW OpWUH

$ DXJXV]WXVIEDQ HOLQGXPW ADIDDD SKRGRY INOWSYFHYW HQ D]W |
KRJ\ D NpW RUV]iJ EHOV E&QPW JMHORPVIXTFHY HOEWQLNIHMOpSpV IH(
NRQ\DEEi WpY V]DEiO\R]RWW HH J$+ WH\IP® & PGBRG MW/| NHID| O p/g WP VPEHQ |
%0 )HO+J\HOHWL pV (OOHQ U]pYHW VR WM O\i%QONLEMPPHWPN[W ) RV]WiO\L
Q\L 0DJ\DU 1DJ\N|YHWVpJ LV 3 PHINWVOPSR|GIpNV VD) HL]DBWi D %HO-J\PLQ
OHQ UJpVL pV )HO*J\HOHWL 69RO pi\0 DWHO YH@DPHLQMWR]B6£00HQ U]p
1 IWW M|WW OpWUH

$] 56=96= PDJ\DU V]ORYiN YLV]RQ\GEWDDO SRGiWWPRNyEPWiQ\N|]L
SRGiIVKR] pV D EHOJ\PLQLV]WpUKRP FWIWW DB N R JRHIWO/@D SRS O HP V 1 H
VILQW& HJI\eWWP&N|GpVL MHJ\] OIRQVKEHQV N WDWM I8 PR3 IDPERLVIWpUI
VHOHWPEHQ D 6]ORYiN 9iPLJDY)D WK KDINIVOV LY MIGID LW \MEHQ D 6]OR)
%HO+*J\PLQLV]WpPULXPD NpS YLV H®KWEHM L D6 FRIGIG ODLW7 HIVY\D U B Wi Y B O

$ V]JORYIiN IpO YiPLJD]JDWyViJiV DQ]NONDWAE CHID-QV W PEW | GpWUH KF
WHYpPNHQ\VpJeNHW D N+O|Q|VHQ SV LyUWHIBWMWQ W& | PV \ DUNRKWQ G Y p
VIHPpO\L iOORPIiQ\DLQDN W EDJMVDA Yild \B DEQ C6R @ RY i NMW EIDVD ViJ 9iPLJID]JL
iOORPiQ\iQDN WDJMDL iOWD O DHQ FIVHROUHWN] PRI HIMOINH & ENRBIWMW Y H pU G
N|Q\Y D PHJIiOODSRGIV UpV]E8BWHNWWFUWBDORDVPUREGMBBAE D WHYpN
ViUD E&QFVHOHNPpPQ\HN HVHWpU B]RNN{ O RAGRY®\HY | RUPGHLyt WY WD ¢
YDODPLQW D] HI\eWWP&N|GpVWpUIp @\O p UL QY pRNHOBVpN HFVBIUR QDWNR]
GRPiIQ\RV pV P&VIDNL LQIRUPRAL FNBIWp\W P UM DH® D@ yINQ \DIODPLQW V
UH $ MHJ\] N|Q\Y WDUWDOPDYRV [H&PSKMRODPY W DGW WNDSRIQWBR Y i EE i
NHVHL WDOiONR]iVDLQDN V]HPWOLQ pW -\ DNV WpUYHVOpPVRNLRQ D WROI
DQ\DJL IHOWPWHOHLW LV

8J\DQHEEHQ D WiUJ\DOiVL LG VORNEND Q|]|0iB¥HAN6I poHOB8YPLQLV]Wp
YLVHOHWPEHQ D 5HQG UL 7 HMW DOMDO PH B 11 VWG HW LOG]\R O BRO|DWW H J\+\
GiV D NRUUXSFLYy HOOHQ YDODDFIQBVUD S/DRW O H VWi VVHDVDD L iOORF
ODJ\DURUV]iIJRQ HON|YHWHWW EBIDPWHQHNRPDWN UHODHWYRID OV |
VIHPpO\L iOORPIQ\iQDN WD JMHW BW W CE & (@DFRN 8 HINEPIQHOW IHOGHU tW

$ YPJUHKDMWIiVL MHJ\] N|Q\Y \@R W WUIY-F\DH.] N'W EP® @OKO QFHNQHN O pQ\
UsOHWKH] WDUWR]yDQ D] DGRRUWWMJRRJ i DDWE M @]DNHBPEHWNR] N|Q)
KDVRQOyYDQ D] HI\eWWP&N|GpMHE N | BOHD QBN & H WDH I i HUOAKID MW i V L
KDWiO\D D IHMH]HW HO\HUSRHBNVNID O N BIOHWP BJ\ HOVEBH W |ORV| S|
Q|V PHJHJ\H]pV DODSMiQ D Y} HWHXDNW i ¥ QRVIW iIN@QAHOVEBQO\H]L X
IRJODOW N|WHOH]HWW YV pJHNDQ\O\R.VNPY FAPHW/PY K HH WG K @/NRH ] L N



18*<ENRV 3pWHU $G B 8 NNFRING BOFH Q6 R OG HIDPW D6 JHHP JHW N |JL WHY p!

$] RV]WUIN IpOOHO LV KDVR®Oy NRH Di ORIDISRG i YW QY P § /ORI
56=96= pV D] $XV]WULDL 6]|YHWNPSYL%¥HO-I\PLQLY,]JWpULXP %pFVE
SRGiVW N|W|WWHN D E&Q-J\L KBIQE WNPJ0 HWVRQ X\ B0 BIBIQW W |

$] PDJ\DU RV]WUiIN PHJiOODSRG W P ODXSM i QW DD %BH\W P WMWRLQH W] F
GIVRNRQ W~O 2 D , iQJ\DY RBH WU\R LIOL D] VWBU iOWDO DO
Q\L O D WpNRH PWH

$ PHJIOODSRGiV VIHULQW D UNB@INMW ND| ONFRU Q K\BHFQ YWHHDIA W Q N VH K D |
WDOL E&QFVHOHNPPQ\HN HOOHQV]ROJOPSW\REH W D ()W DL WHHROIRN/X G
VIDNPDL HJ\*WWP&N|GpVUH pVELQIRN PEHQFV HPMIK i WLRIW]DV t W |
VIDNPDL WDQXOPIQ\XWDN V]HUYVH]P&YUH LW X GIROR QR Y V N X WVEHF K (¢
HJ\PiV N|]|WWL FVHUpMpUH DY®yND FRLDVEiV]D B ppMVNN VO BEVpUH NI
1pV FPOMIEyYO

$ PHJIOODSRGiIVRN N|]|V MHO O H®P MM QKIROY PORMNHRIL Q@MNHNNVU | J ] 1
$ VIHUYH]JHWHN YH]JHW L D QRINDWX NN B H K | \G b OENVOWH W\WBBIWDW  H J
NDW KDWiUR]JRWW LG N|]|QNpQWD? ViBUY BQWW] NYWJI\IHOH@WHO -0y
N|]|IV MHOOHP] D WiUJ\DOiVL ®WHONEMQ2 D Mpd\ RPUQIGHQODPQ\H
KHO\V]tQHN pV D WROPiFVR®iV IHOWpWHOHLQHN D U|J]tWpV

$ URPIQLDL UHQGYPGHOHP LI®OGHMPEN Gk VY HROH 1AO & PVS RGN B
OHP YHJHW L $ PDJ\DU URPiQ EHO*J\L HpQWWPENEGHPMVBIQ DOitU)
D VIHUYH]JHWW E&Q|]pV pV D NE:VKPW AUy OHW]K G )N HNRRIPHP\ MO HJ'
G|WW

$ MyoO P&N|G HJI\sWWP&N|GpV PMODOHVRIRWW BDQDLLYQ\KRX\ D L
WHN YpGHOPL V]ROJiODWDLWO PSRGW UHJ s W WR& N I8 p V& VA BJ i O

$ WpQ\OHJHV NDSFVRODWIHOWRMW HQWHN|YHW CHYD D]i © 6K 6= O ] |
EH OIWRJDWRWW DKRO HOXD OHJ HIWpWWRENY GrO/MW W VD\E | O\ R p/WNRK
ViuyO pV PLHO EEL DOIitUiIViUuyO0 BQURPOGWHDPHJI ®,EHO«J\L YpGt
PULQW HJI\*WWP&N|GpVL WHUVYRIQNWR\W M Py B PWWDWHI\HOIDWOM Y § O H
~WMiQ 2 D %0 56=96= pV %0 1HPHYWWN|]D 5RRQVIOHOLDOLQLV]WpUL
9pGHOPL ) LID]IJDWyYViJ N|][WWPHW N|[YHW HQ NH]G GWHN

$] HI\eWWP&N|GpVL PHJiOODSRE RN WYYt BYp B HV KDRAR @ CRtW/J DD O
WpUpV FVDN DEEDQ YDQ KRJ\ HEGHP \D] &N+J O HRE&DPHIQ HO ]p)\
YRQW N|U D E&Q-J\L V]ROJiODWKWDIWIiD WWIIE K VIEDQHI PYPI HI\Vp.
UHQGYpPGHOPL VIHUYH]JHWUH NOWBUMHRG Y RIOWJI\RWW PEQ G DV SD U
NHQ\VpJpQHN |VV]HKDQJROIiV PGidWHLO WH NWWO RUNHLI VUHBEOAL i0C
HON|YHWHWW E&QFVHOHNPpQ\BINDIGI@GRUVW pY LOOHWYH D]JRN P

$] HI\eWWP&N|GpVL PHJIOODSRGL/ BVHON]\N | QNYFAP QHYDPEBQ D
6]HUYHN 9pGHOPL V]ROJiODW BRPNQN g BLYIID BDWMWL @ OHMOrE\PL QL
EHQ D )HOGHUtW pV %HOV 9HGHOPL, 6] RAN QDM BES YAXGDSM VW I

OLN|JEHQ D QDSL WHYpNHQ\VpJKHWN NV PHIVO O P8 R G BMIRMN- PGIH
JHGKHWHWOHQ YROW D] 56=96RJQ HAVHWHYH PEN NHBPEN-HQ M H N
GLJL J\(DNRUODW V]HULQW D] %65F®NNR HI\@WY]RE& N[BHVL PHJIiOC
NR]YD N|W|WWH PHJ VDMiW Q HPIIHMD\S RLG HID LMW B&N HG DV K PO\ ] H W
GpVL QHKp]VpJHW KRUGR]RW W \PDIHED QDPAV DY i<ld VA M WH@RHQ \H]W

$] RUV]iJJ\&OpV D E&Q+0G|]pV KDUNGHNIEN QI i) DM R} WD gV HH J\
N|JHLQHN IHOKDV]QiOiViUD Dy BoR\YWOIG PHY LD ] QMRUYSIBLYSQEHQGV]H
JL %&Q+J\L 5HQG UVpJ V]JHUYH]HWHWMHRENW EBMQ © HIW RLQYR X PiyF IH
EHQ DONRWRWI W|WWp@Q\WHKHW VpJHW @L\SB®I2/DPDD7 (5383, OV
pV D] 2/$) IDO N|WHQG QHP]HWR]]ViVPHUDOD/MLNDWpOVE, 6 0DJI\DU
OL KDV]QiODWIiQDN pV HJ\eW WH &N pEERHHD HDN WA DYEHDQ EMH & DQN I W H L
SPQJ*J\PLQLV]WHU HJI\*WWHYV KR DDV DIOMP]BIMANY] IN DoKW IN L D(U U BV W
SRQW 1(%(. MRJIOOiViW WpN]OpW W QHEGIDGIDWE HEV WD Bi O\R]]iN

(JW N|YHW HQ D] *J\PHQHW J\RWVRWJIVD] [(56E 66\ PIRQ | G r\OIH WH Q.
%0 XWDPOWE/D E&Q+-0G|] V]HUYH]HW HWNpQH® HWOlY] W HUOX QW P &N | C

$ EHO-J\PLQLV]WHUL2XOY B8 B\E WEYIWHMWW B QHPJHW N{WHHJI\+W
LWS] XWDVtWiV UHQGHONH]pVH PLOVSHNMIOHDUVPR O\ i @1 D WD B B\W IVINJ-



5SHQGYpGHOHP WIUWpPpQHWL ) ]HWRNGERWY +HHB8VWRULDH 3UHDVLGLpYI V]

QHN YROW N|WHOHVVpPpJH 2 D %0Q HHOOIWHDH@/DNp Y HIHOH @ QI pNHUHV W
WHQQLH D EHO*J\PLQLV]WHU V]iPiUD

$ E&Q*OG|] V]JHUYH]JHWHN QHP]HWY]W HUIIX p\G W RONE pOFRL ONWLWpU
PiU QHP FVXSiQ D] RUV]iJ MRJGMOBPLI QIRW FplCGOW PHHILKDQHP 0DJ\
SDL 8QLyVY FVDWODNR]iVIQDNWRWRVOYGY HU WHUpPEHQ V]*OH

$ WIUYpQ\ QpJ\ IHMH]HWE O 2 DDWDO-\@RWP &N GEW OOWDPVIKONRY V]DEI
HIJ\eWWP&N|GpVL IRUPIN ]iUy U HCHIHIDpNNHD] i WHENO? i\O KBURRUIEEL NHU
HOWpU HQ D W|UYpQ\ PiU QHP RWXND QE &JYRNGAHOHNF QMW SKBIQHP P+
HI\eWWP&N|GpVLS$IRYBWMNHDW LIVPWDODQ ~M WDDWBIBML NN pOGpVWLRPE
OHQG SpOGiIXO D] D HV PyGRQiWiWDDPHOD BRODNNSD|QOHJIHV LQ\
JpYHO YDOy HI\eWWP&N|GpVW V]DEIO\R]]D

+D]JiQN HXUySDL 8QLYyV FVDWODARWKEOW 0B J\DYWHWXKPJ PHOOHWW
YiNLD &VHKRUV]iJ /HQJ\HORUV]e¥ ] WRNUWIQLDOi CHWON RW & LISU XV J|U|J
FVDWODNR]JRWW D] (8 KR] $ G|QWpNKRIDMWD@INVWHQBU]NHBEHMOW EH (
YpJpUYpQ\HVHQ

JRQWRVDEE 2 0DJ\DURUV]iJRW LV pUWp@WHN DX QHSPDHVERJLVEWQUJI\L H.
P&N|GpV WHU*OHWpQ
$] (XUySDL 8QLy WDJiOODPDLYE®@Q-\\NNSRV RO DY EHX KRIBRDWOIRIDW
IRO\WDWRWW iWDGiVL HOMIVpPVRND V] HIL QWW AN N NG pWHIY PXDHIQ Oy W | U
YpJH]QL PHO\ W|UYpQ\KH] 0DJ\DY FEWWDWODNR(8VEKRINYIO V]yOy QHP]H
NLKLUGHW W|UYpQ\ KDWiO\EDOpSpVpYHO 2 FVDWODNR]JRWW

$ E&Q+0G|] V]JHUYH]JHWHN QHP]HWGE ] LWHIYLQW P&NFG FVXS i@ D VF
HI\eWWP&N|GpV N|UPEHQ D GG LUDO pMWRIHND| WU VRAUP i \N@DINWIH @ PUH KD«
VpJHV MRJIJLQWDp]PpQ\HN JDUDBPWEVYN FpOBEIEYI QUNNPHIWOMU $ W|UY
HI\eWWP&N|GpVEHQ OpWH] HOYRJBWRWWOMDD BD&®IE®N |JLHW DON|
WDUWDOPD]]D H]]HO OHKHWQGpUMAN WHBHFNYHHX PPSIDR UV LW & pV
JHWN|]L E&Q+J\L HI\eWWP&N|GpVEHQ YDOy UpV]YpWHOW

( WUYpQ\ 1 EHNH]GpVH DD®ISMO® DEBIMY DR LIQWH D EBEOVRQ\DE
EiO\ KD D] HI\eWWP&N|GpVL | RUNiNDWYHWPD & poA KIWIBPEB OpS

$ WIUYPQ\ 9,, IHMH]HWpPEHQ (RLYSOW BN LW] VD O\RPIDR ] E&Q+J\L H
VPQHN IHOWpPWHOHLW pV NHOWDNGLYRVSY HQS H OHNHH p N WHEM @] HDMI ] t W H W
D] HXUySDL HOIRJDWyYSDUD QRMpNHWBG i E HOp Pi iy D DO MPEHQ (WD
UyO iWDGiV LUIQWL PHJINHAHVPW i M| D WRSDECDANFY @ WNAH H MW ]HW D] (X
8QLy WDJiOODPDLYDO E«QWHW MRHINEHOQ\I RO UED WNRW WWHID BDJ QIO W D
EL]JRQ\tWiVL HVIN|] D] HONRPPUVWRQBDONREBR®R piW DYDJ\BQ PHJ U]p\
WiUR]DW YpJUHKDMWIiViUD LDEQOXDYWHXRYSDQWIR PDHIEDS W]} |[W|GLN |
8QLy WDJIiOODPDLEDQ NLV]DERYOW Spg]D+QW-HMW M F pd LR KD W VWD U W [
IHMH]JHW D] (XUySDL 8QLy W DR QUHIIDNFOAJEWD @ pdO B K Q @ WOW WY VD JOD O W
KDWy D 9, $ pV D 9, % UpV] L8Q Ly] WDJEEQDPi Q®MNyEPQ|QOHJIJHV EHDYD
YDOy HJ\*WWP&N|GpV V]DEiO\RLi\GMGRIX VDD WY EH B X W pJL +LYD
ViW MRJiOOiIVIW pV UHQGIBQW W pV/ & HIQ/ K MURD N W WHHV HE) MW DEI iUy U |
PD]WD

$ VIHPpO\HN V]DEDG iUDPOIiViQDiViEIDN RUHIDHDIW PHIN B O MBS HO Ef
PHJIOODSRGiIVKR] N|W|WW LQRUNMUJIFVY}iVilRID D KB WH@DHQRUY pJUHKD M
NHUHWPEHQ W|UWpPQ HJI\«WWP& | &IyQyO pV HD IR PYFQYFR/BUQNDW L
D] ~M WDJiOODPRNNDO NLE Y+OW KOM BDRNSQp® NV PIHVVEHPQHN O
WIiED $ 9 MHL (XUySDL BWQDyV FVPYEGINRDWXQWN¥ED OpS YpJUH
PpQ\ N|]IWWL iWPHQHWL LG V]D\WWN@BR]EWW \WHEE&MHWMhOQHYRN SURE
PDJ\DU KDWyYViJRNQDN (JHQ BGQVDHDIND O\DNROODPIKHODMiBWK KRJ\ D] (X
iOODPDLQDN SROJiUDL ~WOHWp @y ©P O QL W NVOIONHHI/K W W We DN I p Q

$ VFKHQJHQL YpJUHKHIVOI®D HMMIPDQVFKHQJHQL pWOPWPRR N|]|W\
IRUPIFLYFVHUH V]DEiO\DLW NDW]|EYPQOY VIHM KWL DVGPHARVYPOPIW L
KH] pV IHOKDV]QiOiViKR] V]*NVpJHV V]DEiO\RNDW

$] (XUySDL 8QLYYDO LOOHW Y HVDHLOMHND Q\H W] MAMN p\. ¥ PRULYHNiOW H
iOODSRGIVRN XWiQ NHU e«OKHWHNWWP & R|E DV R NPHD i D NpSFREO GROYDH DPt
NRUPiQ\ N*O|QE|] HXUySDL XQ@HY KX ODID KRONND G VDA R]iV UD
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RUV]JIJRNNDO YDODPLQW KDUPEBGONiIiQUVD OPNPRINOI B OS p ONG|iIKOp Q\
N|W|WW

$ VIHU] GpVHNHW D PDJ\DU RUOUWDI\&OpV W|UYpQ\EH IRJOD

$ 0DJ\DU .|]WiUVDViJ pV D] 2MWWWU i KDWiURDNDIWY NWOpS E&Q|]p
Ne]GpVH pUGHNpPEHQ IRO\WDWDQHyOHJHQBEUXENIEPQU O VdyOy iQ I
NLKLUGHWpPVpU O V]yOy pYL W|UYpQ\

$ ODJ\DU .|IWiUVDViJ pV D 6]PRWpD E&WrOGDVIVIMUYH]JHWHN kK
HI\eWWP&N|GpVpU O V]yOy %UYUYWEPDHIJIi OODSRGIpMYPDV]yOy W|UYp

$ ODJ\DU .|]WiUVDViJ pV D %NOGDYHWWAYL].|PN1IgFBViIJ D 6SDC
JUDQFLD .|]WiUVDViJ D /X[HPEROIADIDI\KHHUGWIYmpIV D] 2V]WUIN .
D KDWiURQ iWQ\~Oy HJ\«WWP &N PG p\VH URMNRRJILYPXWO DNKO WI|WRIQ iWQ"
OHJIOLV PLJUiIFLY OHN*]GpVHspV GHNpEHQ HO/pHWH W M/| N UK I [PHEUHRNUD]
UO YDODPLQW D] HKKH] NDSVNUROYyGy @MUY p QPHN W PERMIW i

$ 0ODJ\DU .|IWiUVDViJ NRUPIiIQUIDViplVNR U RIUMDVN.|[[WWWD KDWiURN
HOOHQL KDUFEDQ W|UWpQ HDSRGVY N\ICIpWE&HOV pYpQy P NJIyO®

$ 0DJ\DU .|]WiUVDViIJ NRUPIQ\D/DPViD DPFPI®YD NIMWMW D NDWI
WIUWpPQ HI\*WWP&N|GpVU O pPUWIOHYDOY|WHMHJIPWY P NQWKIMMBIHW pV

$ 0DJ\DU .[]WiUVDViJ NRUPIQ\Dip WRUFRRA\Q NIWWW D KDWIiURNL
PHIJHO JpVH pV OHN<]GpVH pUGHGIPEH @ I'\R]Q Oy DRHRIWO/D ODHI RGV W MNSL N

pYL W|UYpQ\

$ 5GHQGYpPGHOPL 6]HUYHN 9pGHOPL BHIOD ODBWR G D B LQ P W MANG N.H C
UySDL 8QLYKR] YDOy FVDWODNR]iVW N|YHW HQ
$] 56=96= D PHIJDODNXOIiViW N|YHW IHQ? 2QHFWUMWR|]L HB«WWP&N|G
SRGiVDLW D PiU NRUIEEDQ P HJHFOARGIOWWWNRIIPNONN N H U WV JHU ]
N|W|WWH PHJ 1HPJHWN|]L WHYHNMB)MPIHHW @HERBHW G| HI}-WWP
W|UYPQ\EHQ IRJODOWDN UHQGH® NHJpNWEHQHN ILI\HOHPEHYpWHO

+D]iQNQDN D] (XUySDL 8QLyKR] YWHWVWH®D2 BY W PENRRWIWIYyO P&
WRN PHOOHWW 2 LIpQ\ PXW DINOIRQRMAWD DUHLDG Y'Y G KR PLVW VW « O H
ODWDLW pULQW NRQNUpPW pV¥i®QYSRGIMQDHIVWWWP&N|GpVL PH

(JHQ LJpQ\ Q\RPiQ D QHP]JHWN|JhQHDY+B/6MR &N |GIpN PW & W OLHWH O P
VIRPV]pGRV RUV]iJRN YDODPLJWUNH]IEWHLY OO DPRINVMNQUWDSFVF
HJ\*WWP&N|GpV J\DNRUODW L UHLQ@WHQFW |QYWp & L IDOREFO HW pYWp V|
FVHUpN QDSL J\DNRUODWWi WpWHOpPUH

(QQHN NHUHWPEHQ ILJ\HOHPPHOHD)) \BBE 6\=RIH Q GNHIIOW Q W N M ]
FVROYGiVRNUD LV D] (8 WDJiW&PRRW SFY&ODNW OpWHF}®W D] R
KROODQG DQJRO IUDQFLD pV URPiQ WiUVV]ROJIiODWRNNDO

$ VIRPV]pGRV QHP (8 WDJiOODPRN5W98Y JHROABRFDMWRVEQeBJ\+\
KRUYiIW pV VIHUE WiUVV]R OK DONDYWRHNINDJOH EBH® N P QW ~KDDVGHE RR O D W
D KDWiURQ iWQ\~0Oy NRUUXSFLyWp ERQFNVEMD HMNEGEE W NMHV KD

$] 56=96= D QHPJHWN|]L V]LQW prUHQG P} QM\E IF UNK. HRCH OBNWIR P V ] p ¢
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/1,9 WY 2 /,9 WY D] (XUySDL 8QLYy %&\Q 3HE)] BWH URII RV PDFLHP

N|JL %&Qe<J\L 5HQG UVpJ V]HU VB DHYWHHI N WWN-VENE G @V PHQ Y]
IRUPIFLYFVHUpPU O

&1 WY 2 &:;; WY D] (XUySDL 8QLY W RW WORERLJYID & JINRW WP &N |
09, WY 2 ©::9,, WY D 0DJ\DU .|[]WiUNDVWipW DYi2VNWWW D KD'

NDW iWOpS E&Q|]pV PHJIHO { VRIOpW WM N )G p \HJ \p W GHPNNE
&9,,, WY 2 &9,,, WY $ 0DJ\DU .|]WiUVDWill Y& VDJI6NOJRW QD E&Q

G|] V]JHUYHN KDWiURNRQ iWQ\GQy #AIYyGEW P& N |G pRNW Q|
pPQ DOitUW OHJIOODSRGiVUYO NLKLUGHWpVpU O

&9 WY 2 &9 WY D 6FKHQJHQL 9pJU MKIEMHRI W | L TN H QP pkDI\ A
N|GpVU O pV LQIRUPiFLYFVHUpU O
&:,, WY 2 &;,, WY $ %HOJD .LUIO\ViJL D]WiPNWV6]| YBIBSP Q\F

.LUIO\ViJ D )UDQFLD .|]WiUVDX\HU F B JAX] 8 PE X{(RIQ OIDQJE . |
ViJ pV D] 2VIWUIN .[]WiUVDV+D N [HIVW I FEENVEY R Q R WR\ \
N+O|Q|VHQ D WHUURUL]PXV pP RPWOORQi OV \POJUERIQ P
PUGHNPEHQ OpWUHM|WW V]HUGEPHVEU-BL YDODPGQW
NDSFVROyGy W|UYpQ\HN PyGRVtWiViUyO

I, WY 2 /;,,, WY D ODJ\IRWP|QMUNDVDIODFHGYQ .|]WiU"
.RUPIiQ\D N|]|WW D NDWDV]WWYPI&NHY P Q WM UNYP BV ]
VpJQ\~MWiVUyO V]yOy (J\H]PpQ\ NLKLUGHWpVpU O

1;9, WY 2 /;9, WY D 0DJ\DWPiQ\VipVDIVigRWRUW .|]WiUVDVi.
PiQ\D N|]|WW D KDWiURNDW EWQ p\® | LBV&0Q] p M J k-OQVOWHRELN K
V]yOy OHJiOODSRGiV NLKLUGHWpVpU O

&:;l,,, WY 2 &:/,,, WY $ O0DJ\RUP.QWIUPADWIODFHGYQ .|]WiU"

.RUPIQ\D N|]|[WW D NDWDV]WWYP&NHEBMNWUP Q WA UNYP BV )]
VpJQ\~MWiVUyO V]yOy (J\H]PpQ\ NLKLUGHWpVpU O

., NRUP U 2 ;. NRUP U D EHO<J\PLQLV]WHU IHODGDW pV K
NRUP U 2 NRUP U D 5HQGYpGHOPQJI6PHDUNIKWN®EpGHOPL 6]R
NRUP U 2 NRUP U D 1HP]HWL 9pGHOPL 6]ROJiIODWUYO
9 %0 XW 2 9 %0 XW D 5HQGY pGHOPIR 6}H O BMNUIPIBN « J\U +
%0 XW 2 %0 XW D 5HQGOREHERO BHBMW BN NG QGMpQHI
, %0 30 U 2 , %0 30 U D 1HP]HW NP&IN P6&Q LI\ $ROQWWMR JiO O

UyO UpV]OHWHV IHODGD WD p\D K [EVE QN0|G [ U KID WDV DRPNL @ W
SDL 5HQG UVpJL +LYDWDO N{@GPN W 1O QH PO WAN | MV M AWUNHRE
8QLYyV KDWiUR]JDWRN

(7 ,7 KDW 2 (XUySDL 7DQiFV ,7 KDWiUR]DWD
(7 % KDW 2 (XUySDL 7DQiFV ,% KDWIiUR]DWD
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*ORVVI]IULXP
$&$ $QWL &RUUXSWLRQ $VVRFLDWLRQ .RUUXSFLYHOOHQHV +DWyVilJ

$*,6 SURJUIHPY pW HJ\ VSiUWDL NLUIO\UyO N D\®WDN I H XSS B MY HDRIOR® U U
KRJ\ D] (XUySDL 8QLy E&Q+<0G|] V]HUYHJRW HIIMRD PY [HWDGHMWENDW RHOOiWy V]F
HI\sWWP&N|GpVpWW \HEBUW]HJItWVH

($&1 7KH (XURSHDQ FRQWDFW SRLQW yS3DAZRWN OSPILHON FRHYV X H\WERRO DX\WW D U
(-&8 (XURSHDQ -XGLFLDO &RRSHUDWLRQVPEINWG (XU YSDAp JID]ViJeI\L (J\eW

(16=(J\HV+OW 1HP]HW H8\Q & JWHE HMWLR QV 2UJDQL]DWLRQ WBHPKYRBWN Y DO)|IKGERWU ~
V]iJDLQDN W|EEVpJpW PDJIiED IRJOD @y GGHRROHWNNLL | M VH YONM Y WH ND P \KtWpVH pUG
GLN

(3$& (XURSHDQ 3DUWQHUVKLS $JDLQVW &R BIDXISWOLHRDY pX UB S[BIS &N R U UXSFS D H BQH
V]IiJRN pV D] (XUySDL 7DQiFV 7DJRUWIiJRN VBEHIHVHY QHN) Q% \HOBWDPLQW RSHUL
+DWyViJDLQDN $&$ NRUUXSFLyHOHUHYQH M WHHU B A HOVHN N |8 ®]VII\pV]VpJL Q\RPR]
NHW LV VRUROMIN 2 D NRUUXSFLYHORMN GH\G KD BPEDQ SMHDMHW]MHI/OHO HWVIBR% D P HO
VPULN D UHQG UVpJ PXQNiMiW 3ROLMHYWHO MWIHKNV | B JRRIGPGIRWINR G QIVN D

(85232/ $] (85232/ W (XURSHDQ 3ROLFH 2IILFHYDWODYSDL EH@G I OOgWMRWWIiN |

(85232/ OpQ\HJIJpEHQ HJ\ N|]JSRQWL DGODWUNXHMWW W HDRSYD pWD HHO HRJDRURIFLYFVHUH

IRUPIFLYN J\&MWpVH HOHP]pVHD]PHIOHW\HHN HW \HG M X WM\ DA NKOH]H LDY W BBWBODPRN

Q\RPR]DWL WHYpNHQ\VpJpQHN WiPRHDWARYN|GPVYIWWH UL HRHW L WH|IQSRIOQWMD IHOIOO
9,, pQ NH]GWH PHJ

1<ES5,

(852-867 (XURSHDQ -XGLFLDO &RRSHUDWLRQ SFEINYGBVIXYJ'SmPL 2ID ]V EIHI) LD QIDN W
XQLYyV VIHUYH]JHW DPHO\ |VV]HKDWQR-COWDVPHWYH |8 DWW R & Q4 PPW MHRRIIMPEHQL HU |
pV D YIiGHOMIiUiV VRUIQ $] (XUySDIWDDROD/SMiQ i0O @4t KRWWARHDHO D VIHUYH]HWHW

)% ,)HGHUDO %XUHDX RI ,QYHVWLJDW&®RK 6]|YHWVpJL 1\RPR]JyLURGD

*8$0 iOODPRN]LD 8NUDMQD $JHUEDMG]ViQ pV OROGRYD

,$&$ ,QWHUQDWLRQDO $QWLFRUUXSWLRQ $NDDGHMPLOHP]HWN|]L $QWL NRUUXSFL)

,*(& ,17(532/ *URXS RI ([SHUWV RQ &RUUXSWLHRIO HQ HV7 V5 ®NpNRW U ¥F¥RSRUW MD

,17(532/ ,QWHUQDWLRQDO 3ROLFH 1HP]JHWWHL %&Q+J\L 5HQG UVpJ V]HUYH

1$72 1RUWK $WODQWLF 7UHDW\ 2UJDR I6Y|D'WMWRQ J e ¥ O B N$ WROHDUQW D [DWRQ@D SD ND
VpJH

2/$) 21ILFH GH /XWWH $QWL )UDXGH &VDOiV (OOHQL +LYDWDO

32%3ROLFH 2YHUVLJKW %RG\ 5HQG UVpJL )HO*J\HOHWL 7HVW+OHW

6,6 6FKHQJHQ ,QIRUPDWLRQ 6\WWHP B6FKHQJHQL ,QIRUPiIFLYV 5HQGV]HU

7$,(; 7THFKQLFDO $VVLVWDQFH ,QIRUP D WH RQ V[FFKD QWA 2V LL FIl RUHPRE RIQLANVIHWU H , U R

9,6 9LVXP ,QIRUPDWLRQ 6\WWHP 9t]XP ,QIRUPiIFLYV 5HQGV]HU

-HI\]JHWHN
1<E56iQGRU $] (XURSRO V]HUYH]H Wi @I LG IBHPEEQHN HOWHL S +8 ,661



3$5E",-y]VHI
1HP]JHWL KDWiU UL]JHW+<QN SROJiUL VIDNDV]D

$ PDJ\DU QHP]HWIiOODP NLDODNXONVK@&D N pSFMRAVOY GlpN ©DQ A R GLHU
YHWW PDJ\DU KDWiU ULJHW LV NW NI OB Q H NOD DURH € G\ NG W]+
D KDWiU UL]JHW $ PLQGHQNRUL PDJRIMUDWiK D NGDRRANp WP HD ®
KDWiU ULJHWpW 1HP]JHWL UHQG Yi®H @ PHQ N H] HWp W i QEDND WY BiUR
2 D UHQGYPGHOHP PiV UpV]HLKH] YLVRRQIWWGE D iNHU WHOMHRMH E|
N|[UsOPpPpQ\HN LV

$ NLHJ\H]pVVHO ~MMipOHG PDJ\DU ilRODM® GDOORFPU WV D]DED (
YDODPLQW D QHRDEV]JROXWL]PXV iOQ@® PRIVY\® tHIDADOWil$ QHF
DODSRNRQ V]JHUYH] G|[WW ~MMi $ SRQOiW pUW DHRGEDQHB p¥H RD
iOODPiWyO LV DPHO\ SHGLJ 2 D] XUDOMR®M pRED]BAROWII|P XD
WHVWHVtWHWWH PHJ $ NLHJ\H]pV SR\Q QilU [P DK DOYUH POI®.D\E HXH B HFR
$PLO\HQ IRUPIEDQ pV PpUWPNEHQ WYIKOKRR]RWNDYR G YPD PYER VEOE
KDWiU ULJHW LV

(EE O IDNDGyDQ NpW QDJ\REE pV NpW NLVHEE LG V]DN N+O|QI

D GXDOL]PXV LG V]DND

D 7DQiFVN|]WiUVDViJ LG V]DND

D NpW YLOiJKiERU~ N|]|[WWL LG V]DN

iWWpUpV D SiUWIiOODPL LG V]DNUD

OLQGHJ\LN SHULYGXVW MHOHQWSR®pWWNHNE HQ VY R Q\RH QB3] H
iOODP P&N|GWHWPpPVpPQHN ILOR]yIWPO DOYLIMDIIDWVLBOWD N RNMED 8
D PDJ\DU KDWiU UL]JHW V]JHUYH]WW|U IFHIG DIOWERHYI UD 1RO
ILQDQFLIiOLVY YDODPLQW W HFRK@®{LINQ\D URIGKIEWY i K B D CH W | RLHFD O
PDJ\DU KDWiU ULJHWH D SROJiIURQMEDD] i® ODIPU MDIGWNV Lp YHIW]
N|[UsOPPpQ\HLW MHOHQW V PpUW pNEHQV WQ\Q WRWW B W y 0] L Q W\
HOJiUWViJ PHJYDOYVtWiViLJ WHWIMKNGW D PDYINPAJ i ®DWLG W [DH
KDWiU ULJHW W|UWPQHW ;,; ;; V]iHDGIG Pp® VWD N W LSDOG WY@ D W
DPHO\E O EiWUDQ PHUtWKHWQHN D NpV EEL NRURN LOOHWpPNHYV

$ YL]VJIODW DOi YRQW SHULYGXVRN PLQ®KIXVNpEHG HH DHHOIK
9L]VJIODWRPDW QHP WHUMHV]WHWEWHPNNLDR RHY YW 8 OHW R W OA
PHUW D]RN

MHOHQW V PpUWPNEHQ HOWMpWHD D EpNHLG V]DN KDWiU UL]

G|QW HQ D IHJ\YHUHV NRQIOLNWXVRN LG V]DNiUD NRUOiIWR]y

QHP J\ADNRUROWDN PHJKDWIiUR]y EHIRIOGWPWW D EpNH LG V]DN |

$ YL]VJIOW LG V]DN NpW U|YLGHEE LG|MWyDUWDD Wil]*@DFMKSUQ]
IRJODONR]JRP pULQW OHJHVHQ KRJ\ D N.AWiONANVOJJKIEWU- UN]H
NLLQGXOiVL DODSMD HJ\pUWHOP&Yp YiOMpN

0DJ\DU KDWiU UL]JHW
$ NLHJ\H]pV Q\RPiQ D PDJ\DU iOODP YH]HWpNHDODRiWDVD W
DODSYHW HQ KiURP PHJROGIV NtQiONR]JRWW

YLVV]DWpUpV D] HV IRUUDRGDGRP] pVGVY)ENKR]IJKDUFR\

D QHRDEV]ROXWLVWD UHQGV]HU WRYIEEP&N|[GWHWpVH

~M KDWiU ULJHWL VWUXNW~UD OpWUHKR]iVD

$] HOV NpW DOWHUQDWtYD D]RQEYDRD WV XLi\Q] HD Mp UMW G LON
Q\XJYy KDWiU ULJHWHW D UHQ GMRGIQBM MHFRIMHDMIVPPHO $OBKI
iOODPDSSDUIWXViW LOOHWYH D QPN HVD \M QO bl Q] iFOVDLL VUDp W 1iDWV B/t
P&N|GWHWQL

$ 0DJ\DU .LUIO\ViJQDN D NLHJ\H]pVW N|XBWiHQ V]B\&DNL D6 PH
PLYHO D N|JLJD]JDWiV UpV]HNpPpQW \U|W¥HK®BYPE A OPRIVR ®WIDL BJIN
N[]|V *J\HL N|]p

$ PDJ\DU iOODP W|UWpPQHOPPE HH® D KIDWM LU Y GHVD HANIN FROU & i 101
PLQW D KRQYpGHOHP UpV]H DPHOD DNKW G U VRLUO/MGDW]W DO SF
N[]p WDUW KJRWIW ULJHW SHGLJ UHQGYpGHQHPWUpPVY ]PWK NWSH YW
V]pWYiOiVD D 2 SROJiUL IHMO Gp\Q\XWDHW B XN S EE RQ V] iDR$ N
V]i]DGUD PiU YpJEHPHQW $ 0DJ\W UiOlOD P RN B QOD NRI@EDAQU H] HD
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YDJ\ FVDN UpV]OHJHVHQ ]DMO RE\D/) Gl O 6N OEDR]EHD@V p W L%OX DKIiEIR U ~ V
D] iOODP Q\XJDWL KDWiUDLW UHPIG YD GHIPHWW H ¥ @/@® MW H NG pUCLL VKD
DODNXODWDL UL]JWpPN pV YpGW pNRUDVREDIDY LWR O W PWK WIOO] B M B RQ-
6]RYMHW~QLYEDQ SHGLJ IHQQiOOiVDPDHWRHN Q/ P D@ GtY\WR WIWND W R @ L K\
(]JHO V]HPEHG8PLWHI ROLVPHUWH pV SXEOLNIiOWD K@IWYYD BDWiU U
KDWiURNRQ V]pWV]yUWDQ GLV]ORNWVHW BBWHRQ DiH JDYGHIUNRO DR | NapLD
QLQFVHQ NRPRO\ NDWRQDL pUWpNH ]HWPENHQ HX UNSWEDID LD VK|P\W 0
UHQGYpGHOPL WHVW+OHWHN KDMWUVJH WL HW & D DOWRRIW IV i W] DR V
$] 2V]WUIN 0DJ\DU ORQDUFKLD PLGQG N W pWUHY KU M@ DK DO QUMyLD
DJRQEDQ H]W ~J\ NHOOHWW PHJYID®|}VHQBAED HKRH BHOHQWVRQ W
$ KDWiU ULJHWQHN D]JRQEDQ YROW ¥ pplUIBHNEY B HW\R R VN D PJHON D
QHYH]HWHVHQ D YiP pV NHUHVNHGHORWW | YHW G V] H Y HVHIQ WHOW-RU
YiP pV NHUHVNHGHOPL V]HU] GpVEH®]IRYQW 0MWD&V PH IYDi0 yy\Y WD VO
.LUiO\ViJ NRUPiQ\DLQDN NHOOHWW JR QNG PV WRIG\WOR XW] i RN HKND Wi sH
2V]WUIN 0DJ\DU ORQDUFKLD KD W i\D]DYLIO RKDITEG HAMD WK D Wl A VD NP H J
DPHO\ OHKHW Yp WHWWH D V]HU] GpVEHQ IRJODOWDN pUYpQ\HVtW|
$ QHRDEV]JROXWL]PXV LG V]DNIiEDQ D .iUBVWYRPPIGLH\ORPEB D WHQG
P&N|G|WW $ 0DJ\DU .LUIO\VIiJEDQ D]DD®WNKALYdD W D CLRIND]WWDY YO B K W E
DGyN XJ\DQLV DODSYHW HQ D PDJ\DJp\VPOB FY ROOWD\Kp KY. M B W\RPADW DI ND
UpV] NLYPWHOpPYHO $ YIiPEHYpWHOHNpJNHWRVYVE+BEWOMEE HN [NNU -
WHUPpPV]HWHVHQ QHP N|[]JYHWOHQ+0 KW Q®iP$DY PIEND p WNRIUHPN QR QD
NJOWVpJHN N|]|[WWL N<O|QEVpJHW |F\EH DB ML Wh\W DW i WAHRIL \DNIHWD EHH
KDWiU ULJHWHW EHIRO\IVROY WpQ\HUO\HBND WHNLQREMW KLORD W]
QDJ\KDWDOPD YROW DPHO\ QHP p\Q]i BiWHKIMRW WF \DH & B MH GBI W 1 N Q
KDWiU ULJHWUH KDWRWW WRYIEBHN NXQyS B U K IXEAHL]yONL ¥ G ODH\QR U [
XJ\DQLV D FiUL pV D] RV]PiQ ELURGDKIR P(BPQ OWHROEM Qr tXX PINQWBH Cbi
LUIO\WiJ WIUYpPQ\HL LV HO tUWiND JW YR] X R |\@W FHKDW {#W WRN JHIWP  1GIH Q \
$ 0DJ\DU .LUiIiO\ViJ pV D] 2V]WUIiiN &N YWHWMGEIENQ [MDWDIGYDQ LV D V
pV iUXN VIDEDG PR]JiVD EL]W RVOWRNDOWM +ORVOMO y$i WDWS R NQHMNOM K i
:: V]i]DG HOHMpQ LNWDWWIiN WPEDID\DHRD EDYJ\D UV ]LDI®\RU G X Oy W
PYWL]JHGHNEHQ PiU H]W D J\DNRUODGRWYNNYRR@/GWD $ KR YD QAD
.LUiO\ViJ KDWiUDLQDN D] iWOp8PpWHYKHIDIUBL @FEIQ@ \\R]WD pJ]RQEDQ D]
DPLNRU D] ~WOHYpO KDV]QiODWEDEi®pRIW DV BNV pDHM | UMD OBl RO E\H
NRUOiIWR]YD YROWDN D KDWiURMNRWIDED G]RMO mS\bWNp BHI H, G HE W IVH
LOOHWYH D EtUyViJ HOtW pOWDM NNMMWO HJ HARW N B W R Q\DN. RW]-ROON i [GD /@)y
iw D KDWiUW WRYIEEi DJRQ iQHDD ARMNI I8 PP H WHIO YV§iPNYW HH]HW W V|
iOODPKDWIiUiQDN iWOpSpVpKH] 6IVOBY p.QUIP AW BRPOD VW RY\DVODN] HDP
$] iOODP V]JHUHSpU O DONRW RWHW NGRW D EHOQOMPXAD N IHGY RV i M R/]
PHJKDWiUR]QL SROJiUDL V]iPiUND]W phKRD\NGRUDEEMHQ LYV GWRUOIV
,O\HQ N|U<OPpQ\HN N|]|[WW 2 DPHO\HN] HXUVEDM HMHG QK EWR®QC
iOODSRWRNUD 2 D PDJ\DU iOODP NH]GHW KB® i Q HR ]HKWELRW VW U pi
ODJ\DURUV]iJ NL]iUyODJ D YiPKO@WW RN DY ID] W UoHU NRQFRH@W UD R Q
DPHO\HN HJ\EH HVWHN D] 2V]WUDN.YDO\DUHYRPHDWIHKHD ©DRDU\DU |
PDJ\DU V]HUE KDWiURQ KR]JRWW QEWHW D$ P|PQ KD \WOO D P | K\DYW UDU
SpQJ*J\ U VIDNDV]RN OiWWIiN HO $}QHWN OHP RG Y HW SMIG\. JY DP KMHUD
YiPNLUHQGHOWVpPJHN YpJH]WpN $] W WD \CRN N HH OIHEGE H WYYiJ RVILO pi¢
NLUHQGHOWVpJH KDMWRWWD YpJUHiURBHED Wi VIRQID EE B WD INK !
IHO*J\HOWpPN $ Q|YpQ\L pV iOOD WL QWW WP YV HMp &2 OHRQY LI} P\RPW H JMoD
IHO*J\HOHWpPW D NLpS<O iOODPL]JKHYPH WPW WERMD \MRUW|RY LV HQC
YDOYVtWRWWiN PHJ
5HQGNtY+O WDNDUpNRVQDN EL]JRQ\XOW ®GIjWH]KVIW@PY ~MH K DK
VIDNWHVW<OHWHW KDQHP D PHJOpPYUPHR®GY PEDMXIO DWYIBDWU Y B] HEA
UpV]KDWiU ULJHWL IHODGDWRN HBP®iWWVIWDQDEHQ\HidOW PEE p N H\
DODSIHODGDWDLYDO -RJL WHNL@WHWEHD YM WXQGINQ EHOYG EDQN
IHOHVOHJHV OHWW YROQD N+O|Q Y WHD YWH HUEHKD Wi D RDRQWMDHQ H @ WI
IHODGDWRNDW SHGLJ HOOiWKD®AW iNOD NX@QIEW P G HOW Ll HADH\VG/D VD Bi MRH
pV N|JOWVpJINtPpO iOOiVSRQWRWID J\DNRUODW D]RQEDQ PHJFilROV



3$5E'-y]VHI I1HPJHWL KDWiU UL]JHW+QN

$ VIHUE pV D URPiQ KDWiU U]pVH $QKPWE U] RIQ\XDQV UNL] H &/[0IH W
MHOHQW V IRUJDORP ERQ\ROYGRWW]DAH P H]PHI]'G DAH VI p OUBKWH
HJJLV]WHQFLIMiW $ OHJQDJ\REE Y HW HOH @WIH \E Wi XU FPR.O'W OE H VW
PDJ\DU WHUPpPNHN Q\XJDW HXUySDL V8L DFRQRVOH G HD YV ]HU GH\T W
V~-MWRWWiN D EHKXUFROW iOODW EHWiHPRM JEMD GHi GHUNG PO VIR U
I|/lOGP&YHOPpPV+J\L PLQLV]WpPULXPKR] D]pUWDWKR.RQ WDIEH RHO OHC
PUGHNpPEHQ

$ KDUPDGLN pYHJUHG HOHMpQpO WR O DWO NEHLS WWIHE E VN R p
IHOHO V PDJ\DU NRUPiQ\RN OpSpVHNNRQWHEQP&N] G 0/6 VRK/BHIW(L
KDWiU ULJHW WHUpPQ 1HYH]HWRWNRQ D P}HQ]GB W WL AVHH GI6 B HQ Wi D
LV (OV VRUEDQ URPiQ Q\HOY& HOI®HD MV RIKYMBWRID JUD]QVE VYWV KNDXAW
PDJ\DU iOODP WHU*OHWL pSVpJH GDD\® JL WilQOX@W \(] F0H S Q R.SI
FVXSiQ HI\HWOHQ LO\HQ HVHW N DN POH @ W|EER CPU] KD W Y\DIWRNY LR
HVHW IRUGXOW HO V W EL]JRQ\RV EPRIJPDYUBIEWWHN W|EEVpJH K

$ FVHPSpV]pV pV D PDJ\DU iOOB®OWG®U + O H WAL VL QW \HDIWi QWi V
FVHOHNPpPQ\HN N|]p WDUWR]JRWW (EFE M| WIHNDIHG/WIpQ HD YRRND WOl B1 B C
HJHQ MRJVpUWPpPVHN HOOHQ D OHJBIOpSPlp QKIDV B FREENHIDW~ 3 \DO KK W
HOOHQ UJpVpYHO 2 PHJHO JLN $ PHJH® D\ NVARWIWINEDED PR @IGR\D \)
D] HON|YHWHWW MRJVpUWpVHND H LHD Ui KWid] LOLQDW P H JHW pWt
... V]i]DG OHJHUHGPpPQ\HVHEE UHQ G YWp\GHOIHLO W HRWG B 8 W W$S; XV
FVHQG UVpJ GLDGDOV]i]DGD YROWiJ(EDWS D pW UGI\K R] WD & DFPVHC
WHVWeOHWWtSXV YLVIRQ\ODJ ROFVQQDp¥RID RiWNDIG NPOI JGAPN K H P W |
N[JEL]JWRQViJL iOODSRWRNDW DPHO\HOWPBI¥iBEDHQ EDJOMDEE WN]
NHYpVEp KDWKDWyVDQ YROWDN NpSHVHN NLDODNtWDQL

$ FVHQG UVpJ PLQW (XUySD HJ\LN OHWN>DHREE SKAVO WRNI DJ L
iOODP KDWiUDL N|]|WW P&N|G|WON~ L=\ W MDV D ;,) R N\R]JIPMERMD Q (¢
KDGHU EHOV UHQGIHQQWDUWy D/ NHUAYHHY WM BE CE DN pHEHQY Jp R UM F
P&N|G D SROJiUL ODNRVViJUD LV NNMHUMHH BW WRW 8V N]H & YWH @)
ODUpPFKDXVVpH QDN QHYH]WpN EPWDWIMINO\PHU HD GWEWW Y
FVHQG UVpJUH $ QDJ\ IUDQFLD |IRUND/GIGQRED YL BD BRN QBVUHPY
PHIV]&QWHWWpN13$3BRQAPBQOMRQ D V]JHUYH]HWHW *HQGDUPH
UHRUJDQL]IOWD $ )UDQFLD 1HP]IQWQi\&WWIDQIBOU V N HJ W B QH DQ p
WHVWeOHWWtSXV HXUySDL HOWHUMHG pR/HWL OPQYHIPEBQ FY DV
YRQ]iVN|UPpEH WDUWR]y iOODPRNEDQ W YH PHQFWp NN HHJID(QDRW NV
H[SRUWIiOWD D IUDQFLD iOODP DL@EWHP® Q\V YL NHWHL] PDJR\Q BD G
WHVW+sOHWWtSXV V]iPiUD KRJ\2¥W3S5p0AMSYyBBRQ W[ SRWU WXWM B D
HOWHUMHGMHQ

$ FVHQG UVpJ LQWp]PpQ\H 0DJ\DURUIQ]iNB URPBRDDG p UN i VH BXA
1DSYyOHRQ FViV]iUViJD LGHMpQ D NR DIEE DD U E WE XWDIU WHRFQ &
EHIRO\IVL |YH]HW UpV]pYp YiOW @EJ\WDWWLDVNEJHY B]HMWYMLHPRIE
EXNiVD XWiQ D WDUWRPIQ\ XJ\DQ YLVV]D NN b QGN UV prIHEV EXHPI R
IHO KDQHP 2 D KDWpNRQ\ UHQG Y p GH+DEEPLE X PH ULY G PH Y HW] W Ui Iy
PHGHQFpEH D V]JHUYH]HW D] HV UREU DMHTBIORF H p\D\ R/PI
QHRDEV]ROXWLVWD N|]LIJD]JDWiW X@VD@NIPRSARIH QM H] HWGEP p%) WHHN
D N|JUHQG PHJV]LOIUGtWiVD WHU ®QRPIiRQHED QNPQ 8 WO DV¥DE VREVXOLE
NLYtYWD D PDJ\DU WiUVDGDORP HOOH QR HQWLHND L $PMLIHR QHY R\OW
QHP KRJWDN OpWUH FVHQG UVpJHW D 0DJ\DU .LUIO\VIJEDQ

$ YLGpPN N|JEL]WRQVIJIEDQ D]RQED{HWODDIQRU NHQBWNGH W
QHP YROWDN NpSHVHN EHW|OWHQL $ O'WG p( GY|PEE HOR @Y R
N[JEL]JWRQViJL KHO\]JHW NHGYH] EEHD D RREXMPGH OFFLLY RO RRVEWOD
(UGpO\ WHU-OHWpPYHO XJ\DQLV D]VRPDUIN HIHAWR Y HO RIQ D b FKILVD(
NRQIOLNWXV HVHWpPQ KDGP&YHOHRWY pW HO PQ HWINHINV Y\R]ORR GIVH
V]LOiIUG N|JEL]JWRQViJ IHQQW D UWDi D/ HIDRH O VHh\W HEGWONP S H'G E H
VIDYDWROQL

7.6=3.iOPiQ 2 OiWYD D] HUGPpPO\L pV D]WRWI NI ]®YBER QWp ¥ Hi O
NeO|QEVpJHW 2 VRURPSYED OpSHWWOD V0D BI\ORJ i VLDV, 1046 GRRIEEHR U

PIUFLXViYDO NH]G G HQ EHO+J\PLQLW MWHLPID WILQ KXV B [P \NpV |
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FVHQG UVpJ PDJ\DURUV]iJL UHRUJDQL]i GiR]RW WQ QHWMY QRPi@® PD.
RUV]iJJ\&OpV D PDJ\DU FVHQG UVpJ IHOIiOOtWiViUyO
LJ D FVHQG UVpJ RUV]iJRV VRHUYHODHVOp W JNQ ¥ & Q\DHON WADINH

iOORPiQ\ NLDODNtWiVD XJ\DQ W|EE GGYWJN¥UMWW]WIALQ\EHNBH-OW pf
NJYHW HQ D FVHQG UVpJHW D GXDOL]PWWWW p\N D RLE/D® B | F\EH V]\E HQ,
1&]|[WW UHPpQ\HNHW EHYiOWRWWD 9XGWN HQ 0D JNP|E& L]JMURQWM.i J& P H OV
WDUWYVDQ N|U.OL E&QIHOGHUtWpVL HUHGPpQ\W SURGXNiOW

$] D WpQ\ KRJ\ D PDJ\DU iOODP |HOHO&Y QIGHUW ph JBI W DNA DI Wil E
KDWiU ULJHWL IHODGDWRN HOOiWiYHDW\HWNODP K BAP M MDL ] KR L\ KR RRE
D V]*NVpJHVVpJpW KLV]HQ D OHJINLYiQWEEiPDDKDWHORE Wi S HPH.
]JOGKDWiU ULJHWL IHODGDWR ¥ WD ®R BW\DtW W\ i WEDK PIVIWDRIN BRP i Q

$ 0DJ\DU .LUIiO\L &VHQG UVpJHQ EHO-ON | HIp WHIUHQ HDP LK DMMiO O H
FVHQG UVpJHW $ KDWiUV]pOL FV HEHR UWYEIRG  WAURM W] VDU DQRV ] W H
PULQWHWW WiUFiN YH]JHW L i CHMOLOXIMY/DM yW i K DU NRMVE W G NKD MAWONVU L] |

$ KDWiUV]pOL FVHQG UVpJ OpWV{jPHQ oW GLVJOSNWRWMIiWN V$|DE
OpWV]iPPDO pV D OHINLWHUMHGWHEE $ PVJDIR/NWHYWD®RIFV XWiQ |
IHEUXiUMIEDQ NLGROJR]RWW MDYDVO[MW | ®D M ikQD W i IX]JJPOL] WRRAH
PHJHU VtWpVpU O 9, HL KDWiOO\DOI| QQQHNHQBPUIQOHIpQWE
WHOMHVtIWHWW KDWiU ULJHWL]W]REJHOMPWRWHBLQWHJI\ | Q\L WL

$ KDWiUV]pOL FVHQG UVpJ VWUXNWNIUEMD VRIWPILEHD H@W 0 DI
FVHQG UVpJpW O $] UV|N LUIQ\tWiVRWIHW SKOIURP F\KQRON\Pi JN pWH @
YDOyVXOW PHJ $] RUV]iJ EHOVHMpBPNQVD FIVH®Q/® NDVURNBDMW SH
V]iUQ\SDUDQFVQRNViJRN IRJWiN |VV]HQRMNFHIRNNHW Q Dt WNRR\UYO NW
VIHPEHQ D KDWiUV]pOL FVHQG U UV |WHWVDVLYJWHN H1H @ WWNRMNWON
VIDNPDL IHO*J\HOHWpPW D WHU QW UDIQFVORKMWPRNVKBWHQG \U WH
$ KDWiUV]pOL FVHQG UVpJ D .iUSIiWRIN iKW EN WHNQ H 'S HWHWMW QDiRJH
HOROYDGIVD pV OHHVpVH N|][WWL LOQBBE Q@Y VJIHPAD\IG WHNR P R J\QD
UpV]pW LGH YH]pQ\HOWpPN $ Q\iQHP UWR D WV yQ-IN V]-HIP HFQ.W H @&/ g\ piIHD
MiUKDWDWODQRN YROWDN

/pPQ\HJPEHQ D KDWiUV]pOL FVHQG Q&HQ® WBBGG WN |D p E B \XGHDFO WD
D KDWiU ULJHWEHQ UpV]W YHY WODWIHBQGDWDHYPIO VEJU YSH]GIGV K |
SRJURPRN HO O PHQHN<O ]VLGy ODNMRBVN[WRW HY KRW®W VDPp &D Wi\UH
V]iPiUD PHJ QHP Q\LWRWW KDWiUV]DNBW]RQGH]UNKRD [iMWOMDD H &/ WDy
W~OROGDOL WHU*OHWUH YLVVI\DNpQ\V]HUtWHQL DNiU W&]KDUF iUic

$ KDWiUV]pOL FVHQG UVpJ YiOW RI®MGDW WHHQ GY pJ R HDHD HN W~ JI
~WOHYpPON|WHOHV KDWiUV]DNDV]RNRQ U DJHUE KDIWDWRQR Wi Q| PG KD |
pV D NLVKDWiUIRUJDORP HOOHQ V]PVHMHUE 5RPIiQ\VLUDOIMNDQLY HC
WHU+*OHWpPUH OpS N+OI|OGL i0OODRSRPHWVRWp VWi UDI\D] BWNJ B E PO\
DODSMiQ 2 D PDJ\DU iOODP LV HO HWED DDDWRPIQOYNO kW
~WOHYpPON|WHOH]JHWWVpJHW

$ KDWiUPHQWL ODNRVRN V]iPUD D]RQEDI pDH PEDW LW i \WMd@pSNK
NHGYH]PpQ\HNHW EL]WRVtWRWWDN D] HEEKBD®i WRBVMDOPDW N
NLVKDWiUIRUJDORPEDQ D KDWiU PLQGEODHN OPOGR OYP KHWN BN P p\W
NLVKDWiUIRJDORPEDQ UpVIWYHY N PRQJINOMIKBeSGHG LN LD yWHpW/ik U\
WHUMHGW NL $ KDWiUPHQWL OD ®RYRWR®Y WHPRHN ] @WON NMIEMK D RIOW
DNLNQHN D W~OROGDOL KDWiUViYEDIR WEXDOMGRRENPYROHNY XDYD)
NHOOHWW HOLQWpP]QL+sN *\DNR Uy\D WILAMH WLY HK YW B ¥ H QNADLS LMY R@\R
V]iPiUD NLiOOtWKDWWiN D NLV K@MQUW-DIDHP H X VDL RN WiiQ RN DWQ \ ~
UHQGHONH] N I[|[OGWXODMGRQXNRQ EiUPLNRU iWOpSKHWWpN D KDW

$] ~WOHYpONH]HOpV V]DEiO\RWWDV LM W] VIVEBYRYNPLEEH]OLY H!
YDOYVXOW PHJ $] XWLRNPiQ\ROBW G HDHQ W] KRPIUVOWSRNPIQ\ Qf
HQJHGQL PLQGD]RNDW D] iOODPKDWKGRN DNQXNWKRJP HDPDHNP LO\H
UHQGHONH]QHN PpJ DNNRU L®XKDDP X WMEGNPIQNRNU @ LIQFWiQiOORPIiVF
WHOMHVtW V]HUYH]JHWHN PXOND B VD LIQDWYy Vi DRONH WL ] YNMHO LQ
XWLRNPiQ\ QpON+O OpSKHWYWRHP V\\b G RID W HOM SKO pRANS LGQ\BINH]HW W

$] (XUySDL 8QLYyUD HU WHOMHVHQ K DRIRWQRDIB/IYN Np¥ HQ B PG\ HNNH ]I |
IVV]JHKDVRQOtWYD D :,; ;: V]i]PBUIRUGXDFM QYMNYDHWLQW YDOYy



3$5E'-y]VHI I1HPJHWL KDWiU UL]JHW+QN

RUV]iJ KDWiUDLQDN D] U]pVpWVPWV XRIDYWRDJDHIBEFAGHROGROYL J
HJ\pQL V]DEDGViJMRJRNDW LJ\HNHJWHN B OGIMKEHD \® Bl URDVQA]
DJRQEDQ D] pOHW NLNpQ\V]HUtWWWWH [Ei&DKEB HO OH XWIpN N
QDJ\RQ NHYHVHW pV]OHOW $ ]|0G KDWKD WRU KW B DQOHION i M/ BN
NtYiQDWRV V]HPpO\ pV iUXIRUJIB @R PV DAVIHPGSH ¥ij@ VVPK\D W DU NRQJ i E
2 PyGV]HUHL NHU*OWHN HO W pU KD W(iJy IRW J\D]©ONR\Pp HIOOHHQ YUY
NDSFVROYGYy Q\RPR]y PXQND IHOWpWHOUHQGV]HUpPQHN MDYtWi\

$ ;,;;; V]i]JDG IRUGXOyMiUD Q\LOYiQ\bo y& 0 ¥ PO H PK RP\OD * P
RUV]iJRV KDWiVN|U& |QiOOy KDNW R UJNHHRV K DN Bl VKVDAR FUWUHLWH VP pH J
EHYiOW J\DNRUODWQDN PHJIHOHO HQ N2 KD W/ilWPH QW R GYQ B NXOC
NRPSHWHQFLILEDQ PDUDGQDN (]WLD+ MW UVYH@IGVH Wp D DHOMUH Y.

MDQXiUMIEDQ iOOtWRWWiN IHO D] PYL W|UYpQ\ DODSMiQ
$ | V NH]G OpWV]iPPDO P&N|G WHVW-+DG\EHQ]HP p®&IE RID<
LG VIDNEDQ SHGLJ | UH GX]]DGW XD\®RG | ¥]RBE D\H I/ VO i WOH KF

WiYROViJL XWDVIRUJDORP HOOHQ WIR¥Q®Ri@ VY D OKIPW QUNVU D ] MWLV
VIHUYH]HWHN KDWiU ULJHWL WHH®@ ®iVOW N YN F/Q/\|WHKIHQO R © i VA0

$ 0DJ\DU .LUIiO\L +DWiUUHQG UVQGUBY pYUB KWW ]DJL2FM
ORQDUFKLD IHOGHUtW pV HOKiUOWYiD S\SDUSIGNHWDU B BV J\RD W LW
WHYpNHQ\VpJpQHN D] HO VHJtWpVH V§HEXDO LWWD] RHRODHILRKLI H
HOKiUtWiVD 2 D KDJ\RPiQ\RNEyO IDNDG|WDW ¥ DOD WWGHA PMH U
KDGWHVWSDUDQFVQRNViJDLQDN YH]pHEBHUtRV]RVOWD OEDN) R&H
KDGP&YHOHWL LUIQ\RNEDQ D IHOWHM W ]DL pV RHOIQPSLOWRP P
OHOOpPNiOORPiIVRN NLDODNtWiVH®QIE NHpJOM/ \DR UDD\B D WLWVPP D L+
DODNXODWDLQIO (JHQ PHOOpPNI®MRPYWRN IIHOBGDWLWNDp X DW |
iWMXWWDWiVD YDODPLQW D WOORWIBODYEBHVQOHRY PRV HD D
IHONXWDWiVD pV EHV]HUYH]pVH NpSH]MOHViU WIHHMNH )R F
ELIRQQ\DO MyO HOOiWWIiN KLV]HQ DURDRQNVIWO DU D QFV ®RR/W
DONDORPPDO WHUMHV]WHW W HBIUIH@GOW J LKD@\H & ¥ HH ®& DWA H ¥ pp/QJLH

$ ODJ\DU .LUIO\L +DWiUUHQG UVpJ Q]HU P B JHIW W RNPHQG W B HF
VIHUE KDWiURQ KRJWiN OpWUH $ M)V ]EJDLG] M OAR Up @ DL RHEHIM R
KDWiUUHQG UVpJ DODNXODWDLW |URNRHMPRY D0® J\BIORQO {WR W
KDWiUV]DNDV]iQ $ EHOV KDWiURNRHWIM KB MRINHNDGO UNHY 8 WM N EV
PLQW D NeOV KDWiURNRQ H]pUIW DV V&N NFV® S/RH WFRAMEREWWR @\W\

$ GXQDL PRQDUFKLD 0DJ\DU .LUIO\ViJH® QNHR]®HVKDWH DI H |
N|JUsOPpQ\HNUH NtVpUWHWLHVHQ KDVR®OWiPIRGROWNR NQNPIPW W PV

WHVW+OHW P&N|GWHWpPVpYHO OJ\ JRQGROWHNHWWRN)\2DHPNJORY

O0DJ\DU .LUIO\L 3pQ]JeJ\ UVpJ KDWIOPAROAW. b]PNKYMOWDAERN 2 LJ

D KDWiU UL]JHW HUHGPpQ\HVHQ PHWYYWDNYMONKDIWRY QN JUHHQNEHE [

NLNeO|QtWHWW ~WOHYpOHOOHQ U] $FKNBRWRWWHRNG PERHINV/GW W\ AWM W

HOpJVpJHVY KDWiIUPHQWL VIROJDEtSyIHEIREQREOWNRWHNIKJON WY

pV WDNDUpNRVQODN LV EL]JRQ\XOW PLYMEO]HMW HPNHJI® pFV WHIQG!

KDWyViJRNUD RO\DQ UpV]KDWIiRJHOLHRNWVW | BEEGDNGHDWWR E D W VV ¥ KVDAG

WHVW<OHW iOWDO HJ\pENpQW W HHOWMH WM RWOM LWHHOQGINDWWU KI

PiuU DGRWWDN YROWDN $ 0DJ\DU .HWiK\ISpDp&i}kD\ DV pHdJI W HUN

0DJ\DURUV]iJ WHUsOHWpPpW OHIHGMODNSWROWIHY NRWV]KEDWQi P&l

VIDNDV]RN tJ\ DJRN DONDOPDVDON YROWDN D ]|OGKDWIiU U]pVpl

(] D V]pS pV WDNDUpNRV WHyU HI D§ B QEMOWQ HPQ\WHDOH YNLY RD'
D IV HOLW UHQGYpGHOPL WHVWHQBWHMPHRHN FDRQHR

KDWiU ULIJHWL IHODGDWRN HODIWLVEYB QNG N\O| D tIWR H © LM CE IXQ W]

DJROQEDQ NLHOPpPJtW QHN H]pUW OWWWHIKCRIWiWpD QPKRIDY V]l ilovL'

PDJ\DU KDWiU ULITHWL WHHQG N NWRUGLHWIKHYUINDISGU R Y&y

MRJIJN|U|IN KDWiIiUUHQG HUHGPpQ\HV J\DNRWKOERD -Fp FMYERQ \ Rdp

| iIWODJRVDQ | YHO P&N|G ODJ\DUKRLWUYEBW O#DIW MHL
PDJ\DURUV]iIJL UHQG UVpJHN iW WHWWH NL
$ 0ODJ\DU .LUiIO\ViJ PLQWHJI\ | V UHQGDH pBBOPL WIHWW J DHHA

NROQNUpW KDWiU ULIJHWL IHODGDWRNDWYVIUI\HMRBR|UNtHYOO IH

YiPKLYDWDORN YHV]WHIJLQWp]JHWWRKNL YIDJYU DN« pM. KO W/RP VY [ROIL
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FVDNQHP | Q\L PXQNPMOUTHMDODBEIVDOU UHQGYpGHOPL WHVWe.OHW

IHODGDWRNDW HOOiIWy V]HPpO\LPi®ERRPRD\+QD N UV HIOpWPAEIHRD VHP

UHQGYpGHOHP WHUOHWPQ V]ROKRQ)DYWRNWR QX HVOWIH VQWPN Y R//\NO gD\

V] NVpJ YROW D PDJ\DU iOODP V]HU Y®IIWW BIKRQI VHUD RDPBQ@ \ WRHV

KDWiVN|UUHO NL]JiUyODJ D KDWIRIGRW WW I( MAM\DWE DOMNY UQIHW U JHDKNRR] i V

WDUWRWWIiIN KRJ\ D] DONRWPIiQ\RVRYNIVIJY HHOVG HQE NVEH] GI\RW | QH]L

WDUWR]JRWW D 0DJ\DU .LUIO\L $D WM WHYG UV/BW 160 ODWUGIKR MBIiED C

SpOGiV HI\-WWP&N|GpVY YROW WDSDVIAWDOKR®Y DpF DPDJUDW HNRDBIiQW

HOQJHG N|YHWNH]|WHWQL KRJ\ )HUHQHWMWWHD KIDUNRIG DUWOLA H W UNGIHYNE @/H\

J)LJ\HOHPUH PpOWyYy KRJ\ D 2 KDUPDG LY\ MHQ UH.G) MBIDG W @ WHH NK
SRQWRVDQ KDVRQOtWy 2 GXDOL]PXV NRUDEHOH]NWpDH 00\® W Ng FHHS
D VHPPLE O WHUHPWHWWH PHJ D PDJ\BUQKDWpLY WL]H@®/HV W HWMD.
WDSDV]WDODWDLW ILJ\HOHPEH YpYH

(OJRQGRONRGWDWY WRYIiEEi KRJ\ 2 D] DEV]RM+WD O DEHOIDH N
J\ADNRUOiV N[JHSHWWH 2 D KDWiU UL]NIWRIMH OB IO B H EE W] JRIQVRHN
P&N|G V]HUYH]HWHW D 0DJ\DU .LUIiO\P RW-OWMG WRPYIHW WHIW W pIND X
HOYHNNHO $ PDJ\DU KDWiU UL]HW D GXDB8ODHXW DG $ KINVED QUH DWW
KDUF PHJYtYiViUD DONDOPDV NDWRQDL V$HUQYEDQWB NW P MW QCHPW Y
1+JJHOPL YLV]RQ\DL WHNLQWHWPEHQ N DRPDR QDL KNI HU K] N \H & Y HG H
MHOHQ YROW D PDJ\DU iOODP H]HQ V]DNWHU+OHWpQ

0DJ\DU KDWiU UL]JHW
$ PDJ\DU 7DQiFVN|]WiUVDViJ YH]HW RL GMINO DNANI QYW N TP HJ MOYOWF
ODJ\DURUV]iJRQ $ VIRYMHW PLQWD DI@PEQ@® LE iUl WVEWURIG D FOR
.LUIO\WVIiJEDQ QHP YROWDN HO JPpQ\HL

$ 7DQIFVN|]WiUVDViJ UHQGYpGHOPH RW®WWD (D BB OD P G\W HYUG NRIDOV LD
PHGHQFHL KDJ\RPiQ\RNWyYyO 1HYH]HWHVHQ

D UHQGYpPGHOPL VWUXNW~UD KRPRUBHQ GRIGBVM OP H JW] B XD\ BINV W piN
VSHFLILNXPDLKR] LJDJRGY WHVW+OHWHNHW

D UHQGYpPGHOHP D N|]JSRQWL iOODPKQMWMD ®R PWRR RW S8y OL X R DAL YK
VIHUYH]HWHLYHO

OpQ\HJPpEHQ QHP YROW MRJL DOD SMDY DG HDPDUH S U ROQWMIQ ®L W
W|UWYpPpQ\HNHW HOW|U|OWpN ~M D N.ED\® S GHL JD P p-M QW Pl UNYYHG MAD MNND ©
YROW PLYHO D W|UYpQ\KR]iV ~WMi@ N HGH O \GHW \R WWH QGIHIGEHYW G H-G\PR_C
UHQGYpPGHOPL VIHUYH]HWHW

D] ~M UHQGYpGHOPL VWUXNW~UiUDQW JUXNPRMNE DWQWYD PY VRO HF
SHULIPULINRQ D] iWiOOiV QpYOHJHV YROW

D VIDNWHU<OHW WXGDWOD QM D LNNHJ\pEW piQWY B] MR U iSEFE]lt F\ yINNEWD H
PLQGHQ EL]JRQQ\DO PHJEHFV+.OW V]DNHWNEHWWRNNYBRQMWDRIE 2 HDQRGEDL

D UHQGYPGHOHP IHOHWW D SiUWLQOQ\YWiP~ N\NRPPW QHDQ\YP YLD,
NiGHU KLiQ\iEDQ HQQHN D NLYLWHOH]pVH QHP OHKHWHWW W |NpOH

PLYHO D 7DQiFVN|]WiUVDVilJ QD IRWWHAQPPOi VP WARU IR WH
O0DJ\DURUV]iJ KDWiUDLQDN D KHOPVEB GpiPDUMIiFQ QWD PIKOQDIOBRN QD
IHI\YHUHV |VV]HW&]pVHN DODNXOW XN WLQ NVKX BB ME PP NS § HIN BB @
KDWiU UL]JHWU O

$] HOV YLOIJKIiERU~W N|YHW HQ D .iUSiMW PW GMHHIFEBM®R ]PAD N X
KDWiU ULJHWHW EHIRO\iVROy N|U-DPPQ\MND &iBEROW HQHWW LR Y VVilF
NpSHVW 2 VRNNDO E*URNUDWLNXVDRE RiW I'H\D\W B NED WD WiQ R'OWiH QC
~WOHYpPO pV Yt]XPN|[WHOH]JHWWVpJ iXHWpR]L i OIOERPKCDAMDMRIR NH G
YiOWRWWD IHO

$ .iUSIW PHGHQFpPEHQ D] XWyGiOODBRNXWGNVOO B R RiN DE LV} PUDHPNDAC
YROWDN D]]DO D] RUV]iJJDO D 0@ JDRHO\QiONVDI IWDHU « OHW EE O NLK
DONRWWIiN D] ~M iOODPRN W HUMNDKW, Q@ HNWHOHQMW VpU pRH g WD \§ i UIR
NLV]ROJIOWDWRWW RUV]iJJi YDQWQ P HEQNHEL BWK VGIPUHM p W EH® WP |
XWyGiOODPRN KDGVHUHJHLQHN YH]pWWD WDHU S HEHW HNpRYW B & WH
0DJ\DU .LUiIO\ViJ PHJV]iOOiViUD (]JH®W ULMMRRRNKWKREHINMBUD.LU
YPGHUHMPQHN HIJ\HQNpPQW LV D W|EEV]|U|VH YROW
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$ NJU-OPpQ\HN YiOWRI]iVD Q\RPiQ B JWV]PEGRQIO WD\®i QRN R Q YW
pV 2 G|QW W|EEVpPJIpQ 2 D Yt]XPNpQ\V]HNRI i @\ KDIWI WRIMWDH D F
LI\HNHJHWW WHOHStWHQL KRJ\ OCHO/UNND RBX OV MWW 8 H ORWD O
KDWiUPHQWL LSDUL JyFRN KD G LWHOUHPWYOH \Dp \W DOGRIDG BRLIK B WIYNO©
PR]JyVtWiVL OHKHW VpJHW $ PR]JyVtWRWDU\WPRINFOW KD AD G
HO UHQ\RPXOiVW DGGLJ DPtJ D NPQIOWNW XVHUHQGHNVpW GLS

$ PHJYIOWR]JRWW KHO\]HW pV D QQ DMR WA HQISMHEP LY pAWHIMDPAY
KDWiU UL]JHW iWV]HUYH]pVpW LIJpQ\HOWH

$ 0DJ\DU .LUIiO\L +DWiUUHQG UVpJHMLE B8RS WDRWWR WINIWD O ]. L
5HQG UVpJEH DKRO 2 KDWiUV]pOL WNQEQ 12 BLWHQRSGNG WV KIHX
HOOHQ U]pVpW YDOYVtWRWWiN PHJ

OLYHO D] (17(17( QHP MiUXOW KR]]i D VRPR]DW YNRSHRI Q\]DIY
UHQGYpGHOPL WHVW+sOHWHN OpW VDiPRW L] IRIQHPEW VG DVWIH NWA*DQ
WDUWDQL LOOHWYH ~M UHQG YWG®H OPLLQ W] HDU ¥ Bl JNDVH NIipfW QL NV @i §
0DJ\DU .LUIO\L )RCGHADPHOPYpGHOPL WHVW+sOHWHN HU VtWpVp
OpWUHKR]iIViKR] XJ\DQLV D] (17(17( KR]]IiMiUXOW

$ PDJ\DU UHQGYpGHOPL WHVWe+OHW HNUKHO\ L~ i B/ ]JHVUp\IKE HONV I BI €
$ QHYPEHQ HOOHQWPWWHO D WHVWeQOHWN OWLIWP «IJN O DAGDHADNG UNDHAW |
DONRWWD 5HMWHWW WHHQG LW D]RQBDQRN] Y(LG HITR H6 [N IS W
(OOHQ U] %L]JRWWViJD 6=(% PDJ\DNIEDQ]iKLI ®HROW QD pbV i) HIGH'
QHP iOOW UHQGHONH]pVpUH NHOO NDWRQDL HU

$ ODJ\DU .LUIiO\L 9iP UVPJQHN D PDJINO W NWRWPWVQV ®IRMAS HMR VM
UlpVpW pV D KDWiURN YpGHOPpWp@GHXp & B O HPi Wil D \WH RQE DHO D
XWiQ YROW NpSHV IRNR]JDWRVDQ IHONpV]-OQL D WHVW<OHW

$ PDJ\DU KDGHU WULDQRQL EpNHGWWYiRVXF OilOWAB D WWJ]p &
WDNWLNiYDO LIV\HNH]JWHN HO UB®IWXILD WIRIN LN PoH /WD B W R JIREIW F
VRKD QHP WDUWY]NRGWDN HJ\ KHO\HQ{JtJV]BUNE THHOWMH®O  WIDDG!
YPGHU UHMWPpPVpPQHN HJ\LN PyGMD YRORNIP E-HOQWE Y WERMONW LN DK
5HQG U OMRQF ,VNROD SpOGiXO D PDJ)\ODWUWIQ G LO/@D OV JHilk
SiQFpPORV MiUP&YHN V]HPpO\]HW p Q HRWIW N B NJp B ThR g O B VOEHMQVDY R
V]iPiUD EHWLOWRWW SiQFpORV IHIWBE QWP i V]I/NIDFERUNLD pQ\

XWiQ 2 D 6=(% QHN D] RUV]IJEyO W|U®p@]- NLYWQUFD RLRE

DOIUHQGHOWVpJpEH WDUWR]y 0D0Y\D® J\DJUOSRGRWW pO) KO ]/ N
NDWRQDL HU N QDJ\ViJD $ KDUPLQFPRNUPDHN NH ® B M\[iDUMH JRDWD RL
IRUPIEDQ D YiP UVpJ IHGPVPEHQ W KDGMLWY pRMEW p Qs+ NGHW ] @R IS
NJOWVpPpIJHLEHQ UHMWHWWpPN HO D MWOWVGH® PYLD &/y ¥ AV R WOWDH
.LUIiO\L 9iP UVpJ OpQ\HJPEHQ NpW Q\GMPB+OHL ¥R W\ HO'O @ BIiJD O\

8J\DQH]W D KHO\JHWHW |U|NtWHWWWNJHW D 0DJ\DU plBIia\LH
O0DJ\DU .LUIO\L +DWiU UVpJUH OYStWpAE W N YR\ OHH\WM WRD UHD G W

+DWiU UVpJ |U|NpEH EDQ OpS KBWDWDGYYGHUPBEDIWQMNPL y\
iOFi]iViUD DJRQEDQ HNNRU PiU QHP KOV iWNNVPHN W HEW QNQE-W
VIHUYH]JHWHW PLQW EHQ KDIQH®WR]RW\Q\t® Y WI\DIUD.LVi®H

IHOYiOWy KDWiUYDGiV]RN D KRQNHGHDW HNViD KR Q¥R G Vip @ HFW Bi ST

$ PDJ\DU KDWiU ULJHWEHQ D MIDWRW B O R8LH Q¥ DVWWDLVDRQRYIp \E p
NLDODNXOW .iUSiW PHGHQFH L NDW BQ WSRO OW WND V VEKBIOX THWR (
PDJ\DU KDWiU ULJHWL WHVW+BE®i WP W ipV H JH WL LB QR QD WKPDND!
YLVV]IDEVDWROW WHU+OHWHQ NDWRWDLDNRQIDKDWiVYR®QN PR
KDGP&YHOHWL ]JiUyYRQDO U]pV pNy] IOJ BV]\WIDWH D U DDWY|RIQVDpLQU iV B/R C
YLVV]IDEVDWROW WHU<OHW KD GHPEW K QW\MW WHH U+ DHKNDLGP &YW RW
PHJV]&QW $ KDWiU ULJHWL HU NUH M JKRIDEDY QD DR p P Y\RHOW
KDWiUYRQDODN NLDODNXOWDN W i$ RRNDUBYHOU PYHLIV\D] ® XVO-MD HI5 «kODAW L
PDJ\DU KDWiU ULJHWL WHVWeDWWHRDWNY BLjW]RIV DWPDL \IHWD K6 BW
EH D YLVV]IDFVDWROW WHU-«OHWHK M HXHRS> @) HO & DVWiD YOR Q-IMD K
PHOOHWW KR]]JiNH]GHWW D VD @\W]pWL DI HKOWH W HQ HH\@ H NH D NN LHG
N|JLJD]JDWiV LG V]DND iOWDOIEDQ W} tGIQKIINWE U YRR B O RIQDIK KFD|
KDWiUELJWRVtWy DODNXODWRIMWMONKHO\VH]pVL IHOWpPWHOHLW NL
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$NiU D WULDQRQL KDWiURNDW Y HYR\ DNWR.O VW OHRE®D HIMNHN BDY\LIW
PHQWL NP V]pOHV KDWiUViYEDQUN&NHGWARN @ BOWQD DIO]MRM WD
JJYHWOHQ+O D KDWiUYRQDO PHQWYiY FEEH®BVKDWiYRQAMWY KD VD!
NL]JiUyODJRV LQWDpP]JNHGpPVL MRJIXO SYGR® W VOHWK VDN QH\UHW  NL X DWH O pr
VIpOHVHEE NP YDVWDJ ViYRW KUNMiNe GDWOQUHNNHD « & BW QUHN Y YD §
UpV]pW D FVHQG U[N D NHU-OHWGHN DpWRIPpW i3 HGILOV B Mp0OH QI \pU IND
KDWiUVIYEDQ DODSYHW HQ D KWIWWWUWHIN HW R OWHODNM RW W IDN K\ WO
G|QW HQ D KDWiU ULJHWEHQ HJ\«WWP&N,|G,, W U P HUGI@E\YPEWM O P L W H
"HOHQW VHQ HOWPpPUW D NpW YLUiJKKPRUY N L]JNWWH. D DEIXD O LLRX O
HOV YLOIiJKIiERU~ HO WWL NP Y] DOWH WHU HO HW VNFU Y® B VK B WHIQ
GXDOL]PXV LG V]DNIiEDQ FVXSiQ D PDE\RDWIiRRI@® M&NDPGP\W WM DLD Wi
NpW YLOIJKiERU~ N|]|WW D 0DJ\DDV]i@Q iCG\\Q B MWIHIOM QW K/IOHE R V]DW p |
KDWiUY WDUWDOPIEDQ MHOHQWNH]HMQN O PQIHDp YHQ i MRERY X'@ WI
HUHGPpPQ\H]HWW D KDWiU YEHQ ODNiIWWDG GLMIR\XO W VQJB Ki EPRAL
PHJV]JRUtWiIVRN LV pUYPQ\HV+sOWHN
$ KDWiU YEHQ ODNyN V]iPiUD P D[LP YR HPLSPALWY BNV WHHN H QW HIWN p E H
WHUPpPNHN HJ\ Ki]WDUWIVEDQ WD U\ KDLPY W HRQQ\HW piJ W MUV MAM MA{
HJ\ Ki]|WDUWIiVEDQ pO N OpWV]iPitvg PD]§MQDW HRUPHNRNHW BPIRUIHJ
PHOOHWW 2 RO\DQ KHO\HQ NHOOHWWLWRWRDQD & NO \ IVKOROD Q XKD R/l Y\\J
MRJHU VHQ HOtWpOW FVHPSpPV]IHNHW ~\W\QMiH KM HNVPE M |Y HNGHW
NLVKDWiUIRUJDOPL NHGYH]PpQ\HNW O p@ DJRHD WNY PE MBOWNIH NV R
VIRNiIVRV FVHPSpV]iUXNNDO ND SifWWB KDWED iNRN OKHWWHN HOWLO\
$ KDWiUPHQWL ODNRVViJ V]iPiUD [E]RQEBG YD ]BXD\GINHW LNX W L
iWPHQWHQL (JHNHW D NHGYH]PpQ\HN®MQ DN R PG MNPy Q\BI WoyWH I RHNO ©Ht
XJ\DQ QHP VLNHU<OW HJ\WpJHVtIWHQL WIRGD O B WQED Q/] PR R {PERY W
NHYpVEp KDVRQOY NHGYH]PpQ\HN YROW DWiJL KDY EHD ¥ HPKHQW pQD DR
XJ\DQ 2 D NLVKDWiUIRUJDORP WHNIQWRNRLYH@®]PRQENQLBPLRPOGMW YL
N[]IWWL LG VIDN G|QW W |EEVpJpEHQpDWBMWIiUIRUJDOPL NHGYH]PpQ
$ NLVKDWiUIRUJDOPL NHGYH]PpQ\EHQWMIHN HY «@p 8 KRNWINO i W | B!
*\DNRUODWLODJ D KDWiURQ iWYHHM \ LAMRDMWY NL Q WNH \PK.ID\@ iHUJI\R_ N Y
NLVKDWiUIRUJDORPEDQ UpV]WYHY N WRPWI B]ON KDIWXW WRON BifdAK D]
HJI\W]JHU&VIWHWW HOMiUiVVDO FER P/ RMWRYQWNR NNDLW N L$V KDWW IR Q E
KLYDWiVXNDW D W~OROGDOL KDWiQVLOEKDQWIDW WD N RULRVONKIDNW B/ | NH
PHQW N pV D W&]ROWYN EiUKRO & JWHRLANCR UQ pOIp SKIWW W pN D KDWiUV
$ NpW YLOIJKIiERU~ N|]J|[WWL 0DJ\DHO HIQUVOWV Plp K\ WNE HIQ JHO W p
YLOIJKIiERU~W PHJHO ] YiOWR]DWWy@R Q(LQ 8 pNHBN N VN pWKPp Y RQW- O$
EpPNHGLNWi{WXP WHUHPWHWW D .iUSDWHO\GH (PApEBPQ RDWIQ W H]GIWt
MHOOHJ&Yp IRUPIOiVIKR] YH]HW H¥WW U B RLDJW R QD O i WDS X M G K DWE iHUQ UU
WyO Q\tOWDQ YDOyVXOW PHJ 0L YH\OQ DN X B SiiWMBHG 8 Q R R WD I\
K~]yGWDN D WULDQRQL KDWiURN PEJWHO\RBW yM DRWN HO G XMHOQ\H
NLVKDWiUIRUJDOPL NHGYH]PpQ\HNHIGHHIW BB iW H@@®L N $Y QI H3
KDWiU ULJHWL WHHQG N HOOiWiVDYDSREBRWDMNR]yN V]iPDUIQ\D J\
$ SROJIUL PDJ\DU iOODP LG V]D NKDDA LPRIN YIVOR IV X@WN UN yJ § M/ W RR\HA
KDWiURN U]pVH HJ\DUIQW $ NpW pRRGHWB]iPEW p UJ p\Q\HHOYWW | HWBIG |
NLDODNXOiIVIEDQ MHOHQW V V]BUH®HVE|RRERW W LDQ GNPH W N []\IP iR/H
HOOHQWPpPWEHQ iOOy 2 PRGHOO HVBWJESHRQWHQGBORKPHMWVD FOH QU
RUV]iJRV KDWIiVN|U& |QiOOy KBWWIWRNHWLpWHNV WRKDW\WYHO i WW
VIHUYH]HW D]W PLQGLJ W|EE W HWWROMWiI NH B HID HIN KEDHYIRIQUV | WDV
PLQGYpJLJ MHOHQ YROW HJ\ YDJ\ WHBRELVNDWRQDLODJ VIJHUYH]HWW
)HO VHP PHU+OW DQQDN D JRQGRODWD VK R/JD GH/MHNWIDH © HU HID GW
KDWiU ULJHWHW LOOHWYH UHQGYpGHOPHMD HW] LB HIWMMD H GV XEBH
7DQIiFVN|]WiUVDViJ NtYiQWD PHJYDHY \Dt\VBD QW DWP-RIGH YO Mip\QM B J p
( IHOp D PRGHOO IHOp WDUWRWW D ROJ\VW K®WROWHBW YpJ
OpWUHKR]JWIiN D] EOODPYpGHOPL NOWDWW-LURW W B4 0 DV WRI G UW pG |
PHIJPDUDGW UHQGYpPGHOPL V]HUYH]HREHN GBH\E9+H NH G JK B @/HWRN D\
KHUPHWLNXVDQ OHJiUWIN PHJV]8&QWWHMWYGY P BEH I DME B QK DWJ H iQh
KDWiU PHQWpPQ pO N NLIHMH]HWWHHQDK iRVUM [ YRE/HIOWGI\WIHWIEEG B Ny® N
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IDWLRQDOH LJ FVHQG UVpJ W|UWpPBHQGYHOHORB \WIUWpPQHWL )e
+LVWRULDH 3UDMVLEBYL 2UGLQVY S +8 ,661
$ WDQXOPiQ\ NRUIEEL YiOWR]DWD RNWy

KDQJJRWW HO D 6]JHPHUH %HUWDODQ 0DJ\DL
7XGRPiQ\RV 7iUVDViJ iOWDO V]H UL M KB/R\P iQNR\G Y
NRQIHUHQFLDY RDBYDWMEADN A|[JEL]WRQViIJL UWHVYV
2 WiOLiQ pV $XV]WULIQ NHUHFRWO O, 2 RoRXEGIBISHNQFL
$ SXEOLNIOW WDQXOPiQ\ D] HO DRJRWWD YtiW R\R YD W

5< $ 9|U|V UVpJ JD]GDVIJYpGH@MRO\ $ 9|U|V UVpJ JD]GDV5sHQPGHIOGEHOHHO D

IHODGDWDL W|UWpPQHWL )s]HWHN $FWD +LYWRWYILDH 3UDNNLG]
S +8 ,661 $ WDQXOPiQ\ NRUIEEL VYi
VIHSWHPEHU PQ %XGDSHVWHQ KO QI)BWW HO

5HQGYPGHOHP W|UWPQHWL 7XGRPiQNR\G Y p\B\HIDH P |
WIUWpPQHWL WXGRPIQ\RV R G LHU HIQ BIHIMRWH B W/
i :: V]iIDGEP®& ,; NRQIHUHQFLiIMIiQ $ SXEOLNI
HO DGiV MDYtWRWW E YtWHWW pV iWGROJR]JRWW

356, $ GXDOLVWD oORJ\DBREVIWIVHI $ GXDOLVWD O0DJ\DURUV]iIJ KDWiU
KDWiU ULIJHWL UHQGV]HU pQNIND B DD¢XDMEDLY B]H PO H V] S +8 ,661

3s5¢', $ SROJIUL PDJ\DU2i00®PE' HQWHI $ SROJIUL PDJ\DU iOODP LHOV KD
KDWiU ULJHWL V]DNPDL V]HWJMHMHYHWEH ODJODI\DU .LUIO\L +DABGMW MWD QNP PIL

.LUIO\L +DWiUUHQG UVpJ .|]JOHPpQEHNpYI V] S +8 ,661

3ss5e', $ ODJ\DU .LUIO\L &VHQ®sE}V{JVHI $ 0DJ\DU .LUIO\L &VHQG UVpJ KDW

KDWiU ULIJHWL IHODGDWDL +DGW|UWpPpQHOPLE, [pOHPPQ\HN V] S +8
661

3ss5e', $ SROJIUL PDJ\DU2i00®PE' HOMVHI $ SROJIUL PDJ\DU iOODP HOV
N|JSRQWRVtWRWW N|]JEL]WRQM LIWR|GIVIYH]NWH YOH]HWH D 0DMIDU J\LUGPHP C8H/
0DJ\DU .LUIO\L &VHQG UVpJ:;;9,, pYI V] S +8 ,661

356, $ ODJ\DU .LUIO\L 23pQBsd&', -y]JVHI $ 0DJ\DU .LUIO\L 3pQJ+J\PLQLV]WplL
PLQLV]WpPULXP KDWiU ULJHWHOIBIGDWDW D RY2WJPWN 0DJI\DU ORQDIUBKIQD PDJ\D!
UiN 0DJ\DU ORQDUFKLD PDJ\BDBWUWPQHOPL&.,|]PHPPQ\HN V] S +8
YiPKDWiUDLQ 661

356, $ 0DJ\DU .LUIO\L +DPWiUBH®GYJWHD $ 0DJ\DU .LUIO\L +DWiUUHQBWVpJ C

D PDJ\DU KDWiU ULJHW WDINWPPRL YHHWE HYE YNNG BEMWMH W|UWpPQHWL )e]HWHI

WHVWe+OHWH 3UDHVLGLL ,2U@WLIQLV V] S +8 ,661
WDQXOPiQ\ NRUIEEL YIiOWR]DWD K/ DS WRHAP\E H U
HO D 6]HPHUH %HUWDODQ 0DJ\DU 5®\®R&YpGHO
7iUVDViJ iOWDO V]HUYH]HWW UHQG®WpGHOH
NRQIHUHQFL DY BXRDIW@DNOD IJ\DURUVAtPUHRQGYpG
NRQIHUHQFLIMIiQ $ SXEOLNiOW WDQXWRMW p]V H
iWGROJR]JRWW YiOWR]DWD

358, $ PDJ\DU iOODP KDWiU BdskHWHVB INSWPDJ\DU iOODP KDWiU ULMWH D Np'
YLOIJKIiERU~ N|]|[WW $ PDJPDU\RDWIDWIU]RWWIHWL VWUXNW ~UD | YMOWWNRRIYDIL D

VWUXNW~UD YiOWR]iVDL DLNPW 3IDRVIKIERU~ V] S +8 ,661

N|TIWW

356, +DWiU ULJHWL PHWRGBEN®D, -P]VNpW+DWiU UL]JHWL PHWRGLND DWpW YL

YLOIJKIiERU~ N|]|WWL 0DJ\DLLULO\Q\BE-DEB QV]HWL 7DQXOMiQ\RN V] s
+8 ,661

358, $ SROJIUL ODJ\DURBV]iBskDWJVHI $ SROJIUL ODJ\DURUV]iJQKINWIiU UL
JHWL V]JHUYH]JHWpPQHN NLDGODN®ONIOO i WHYWNMANHQ\VpIJpQHN MHORDHIRDW D !
VpJpQHN MHOOHP] L D Np\WDYLOiUKERW DN WRUIWDIL 7XGRPiQ\RM pYOHPpQ\
JIWWL PDJ\DU KDWiU UL]HW YiOWRIiVDL S

358, $ PDJ\DU iOODP KDWiU BdskH\WHVIHINpWPDJ\DU iOODP KDWiU ULJHWH D Nj
YLOIJKIiERU~ N|]|WW 5HQGYpPGHOHP W|UWPQHWL ) ]HWHN V$EFWDI +LVWR
V] S +8 ,661 $ WDQX@PN@\ NRU

RNWYyEHUPEHQ %XGDSHVWHQ KDQJ]RWW HO

5HQGYPGHOHP W|UWPQHWL 7XGRPiQNR\G Y plBG\HIDH P |

W|UWpPQHWL WXGRPiQ\RV B RNdWU MDRE LIKYRRIR}D W/|(

0DJ\DU .LUiO\ViJ UHRIGE&pGHOWPRIQIHUHQFLIMiQ $

WDQXOPiQ\ D] HO DGiV MDYtW FOMMNR]EWDWHWW pV |



5SHQGYpGHOHP WIUWpPpQHWL ) ]HWRNGERWY +HHB8VWRULDH 3UHDVLGLpYI V]

3s5e', $ PDJ\DU KDWiU UL]JHW 3ss&', -y]VHI $ PDJ\DU KDWiU U+DAMMWU UVpJL
WDQXOPiQ\RNV] N+O|QV]iP s

358, $ PDJ\DU KDWiU URJHW3HHWJEHI [$ PDJ\DU KDWiU UL]JHW WHGRIE L D QHP]H

QHP]HWJID]GDViJ YpGHOPH WHUpPQ [O]2YWMWINN 0DJ\DU ORQDUFKLNGP@ WL D NpWw

0DJ\DU ORQDUFKLIEDQ pODJI\DU NpWiO\WHIEDYPGHOHP W|UWPQHWL )*]JHWHN $F

YLOIJKIiERU~ N|]|[WWL 0DJ\DBU.RHVQWLIBDODLYQ LV V] S +8 ,661 $
WDQXOPiQ\ NRUIEEL YiOWR]DWD K/ DHDS WRHAP\E H U p
HO D 6]HPHUH %HUWDODQ O0ODJ\DU 5®®R¥YpGHOHP W
7iUVDViJ iOWDO V]JHUYH]JHWW UHQ®RWGHOHP W|
NRQIHUHQFLDADRGRMIWQDNQIGYPpGHOPQN'D ;,; ;; V]i]D
FtP& ,; NRQIHUHQFLIMIQ $ SXEOLNROWW WD §XK®RWOW D]
pV iWGROJR]JRWW YiOWR]DWD

356, $ PDJ\DU iOODP KDW3dEULYHWHI $ PDJ\DU iOODP KDWiU UMHWL VWUXNW
VWUXNW~UiMiQDN IHMO GpWHIi D ¢RIDGXRY&X¥0y Wy ®iVRGUW U Y\HJIKi FRQXIQPiQ\R N
D PIVRGLN YLOIJKIiERU~LJ V] .+O|QV]iP S

358, +DWiU ULJHW pV NLA/KDW®$sWIRYMHIRRIDNIU ULJHW pV NLVKDWIiNPRWJIDORP D

GXDOL]PXV pV D NpW YLOIiJKIERUK|  ERYWWNQIPNYWGHOHP W|UWpPQHWL )*]HWHN $F
BUDHVLGLL ;2aM3LQLV V] S +8 ,661 $
WDQXOPiQ\ NRUIEEL YiOWR]DWD i SWALCHY D iQ %X
6]HPHUH %HUWDODQ O0DJ\DU 5HQGY pGH@MHRIW|[UWpQH
iOWDO V]JHUYH]HWW UHQGYpGHOH D WRUW pIMW@DRNW X G F
B]IDEDG PR]JiIV D .iUSiW PHPGHQFpERIQIHUHQFLIMIQ $
SXEOLNiOW WDQXOPiQ\ D] HO DGRWMDYit@MRR]WWD YtW H

356, $ NpW YLOIJKIERU~2N|]|\BsWEL, OJYMDIU $ NpW YLOIJKiERU~ N|]|WWL 0DJ\DU .L
.LUIO\ViJ KDWiU ULJHWpPEHQL]HMWHBHQYHBVIW YHY V]JHUYH]HWH\W HEO Q/AMPLEN |G|
VIHUYH]HWHN HJ\*WWP&N|GpA|BHO APERSDpYVI®OD V]BERRRI\ PHJ\HL UHQGYpGHOHF
HOOHQL N*]GHOHPEHQ W|UWPQHWL V]LPSRPLS®VYiU VQ $ WDQXOPiQ\ NR
YiOWR]DWD .DSRVYiURQ KDQJ]JRWW HOUD 6]HPHUI
5HQGYpPGHOHP W|UWpQHWL pX GBRMRRV5HIQEDYGH A HP
W|UWpQHWLLPI® YRINPSR]LRP VRUR]DWiQDN D pYL U
$ SXEOLNIOW WDQXOPiQ\ D] HO DBJiRWWD WtiW R\R YD WED Y tV

356, $ PDJ\DU iOODP KDWiWBsti]HMAHHID $ PDJ\DU iOODP KDWiU URJGIMNH D NLHJ\t
NLHJ\H]pVW O D PiVRGLN Y LYQiOKIEERU:E IJy]MHP VIHPRJI\DU SROJIUL UHQGYpGHO!
:,i ;. V]i]DGEDQ $ PDJ\DU E*QWHWDpV YpJUHKDMW

KDWiU UVpJ NRURQD UVpJ UHQG UMXGDSHVEW SpQ]

%HO+J\PLQLV]WpPULXP 1HP]JHWN|]JL 2NWDWiVL .|]S

%HUWDODQ O0DJ\DU 5HQGYpGHOHP W|UWpPQHWL $OC

WDQXOPiQ\ NRUIEEL YiOWR]DWD Q\DUiQ %XGDStH

6]JHPHUH %HUWDODQ O0DJ\DU 5HQGY pi®MIDHP W|UWpC

VIHUYH]HWW PDJ\DU UHQGY pG H OHGHW\H\WH BH@/ LSW p Pil

SXEOLNIOW WDQXOPiQ\ D] HO D ®{R W\ YY WDRWRWD WD Y t W

356, $ WIUWPQHOPL ODJYDURSSVIiIFWOWIUS$S W/ UWPpQHOPL ODJ\DURUDWIDLKDWIiU UL

UL]JHWL WDSDV]WDODWDL S ,Q=(0 %DUQD YANKENUW )HUHQF %POpPNN|Q\Y
GDSHVW *RQGRODW .LDGy +8 ,6%1
PUWHNH]pVHN +8 ,661

356, $ PDJ\DU KDWiU BL]H®s5EpVy]BHI $ PDJ\DU KDWiU UL]JHW p¥;D] HXUySDL EL

HXUySDL EL]WRQViJ D ;,; ;V]iVDIGEGEDQ $87=,1,Q5 =ROWiQ V]HUN
7DQXOPIiQ\RN D AODJ\DU KDWiUHOOHQ U]pV * HXUyS
WXGRPIQ\RV NRQ@pPWVHQFLiOPA\DU +DGWXGRPIQ\L 7iUV
+DWiU UL]JHWL 6]DNRV]WiO\iQDN 3p%Y¥[2 6BpPRFVRSRUW
+DWiU U 7XGRPiQ\RV .|JOHPpQ\HN ,,, +8 ,661

358, +DWiU UL]JHW pV NLA/KDW@$sE1RYMHIRRIDNIU ULJHW pV NLVKDWIiNPRWUIDORP D

GXDOL]PXV pV D NpW YLOiJKLERUKi ERIYWWNQIPYWGHOHP W|UWpPQHWL )*]JHWHN $F
3UDHVLGLL ;20MGLQLV V] S +8 ,661 $
WDQXOPiQ\ NRUIEEL YiOWR]DWD BWWOH® DiQ %X
6]JHPHUH %HUWDODQ O0DJ\DU 5HQGYp@H@MHRIW|[UWpQH
iOWDO V]JHUYH]HWW UHQGYpGHOH WRUWW pIMW@DRNW X G F
BIDEDG PR]JiV D .iUSIWFRRGHQFPER@HUHQFLIMIQ $
SXEOLNiOW WDQXOPiQ\ D] HO DGRWMDYitGAWRR]WWD YtW F

e=,5$72.
356, $ GXDOLVWD OBRJ\DBREVIHY]VHI GXDOLVWD ODJ\DURUV]iJ KDWiU ULJHW!
KDWiU UL]JHWH %|OFVPV]GRNWRUL GLVV]HUWIFLWW/7( %7. .p]JLUDW ¢

356', $ PDJ\DU iOODP RDWiks&L}MWEBIPDJ\DU iOODP KDWiU BWREMWWGRPiQ\L
NDQGLGIWXVL pUWHNH]pV 07% .p]LUDW %XGDSHVW



3$5E'-y]VHI I1HPJHWL KDWiU UL]JHW+QN

S2*6=$WE/<2.
L, WF 2 .., WF D PDJ\DU NRURQD RUVNRDBL VDV D] DWW
iOOy W|EEL RUV]iJRN N|]|[WW IHQQIRUJyHM|]|V pU
HOLQWplpVpQHN PyGMiUyO

119, WF 2 ::9,,, WF D NLYIiQGRUOIVL *J\Q|NVpJHNU O
9, WF 2 9, WF D] ~WOHYpO+J\U O
9,,, WF 2 9,,, WF D KDWiUUHQG UVpJU O
9,,, WF 2 9,,,WF D O0DJ\DU .LUIiO\L 9iP UV\LpV D
3pQJeJ\ UVpJ OpWV]iPiQDN NLHJpWNWP VLY PQBMIiQ
PHJIOODStWiViUyO
1,9 WF 2 ;)9 WF D 0DJ\DU .LUIO\L )RO\D® pWAp]d PVQHDUNY +
NLHJpV]tWpVL PyGMiQDN pV IHOIHXYHU]pVPQHN Pt
0( U 2 0( U KDWiU ULJHWL XWDVtWiV
o( U 2 0(U D UHQG UVpJ iOODPRVtWIiViUyO
%0 U 2 %0 D 0DJ\DU .LUIO\L )RO\DP UVpJ V]H

OpWV]iPD NLHJpV]tWpVL PyGMiQD K CplyS tWOM B JpYWH [
:,9 WF YpJUHKDMWiVD

OHOOPNOHWHN MHJ\]pNH
, V] PHOOpPNOHW

$ GXDOL]PXVNRUL PDJ\DU UHQGYpGHBBY HVHW WNOBGIMWWN i P¥ P QG RQ] HEMIO « O
QDJ\ViJD YDODPLQW D KDWiUW MWW @ O/ HRWD Ki|® D'lVRM QX H/ORMAW Lt V]i]DOpNRV
., V] PHOOPNOHW

$ KDWiU Y
.., V] PHOOpPNOHW

$ NpW YLOIJKIiERU~ N|]|[WWL UHQGWp O /N]iRY pWH@®GRQ]HEW D « @ HV W DOMIW HJ L
YDODPLQW D] |[VVJUHQGYpGHOPL WRWWQBHMWWL HU NK|] YLV]RQ\t
3s5&', -y]VHIPDJ\DU iOODP KDWiU UD|JBIWXGRPIQ\L NDQGLGIWXVL pUWMMWH]pV 0

, V] PHOOPNOH)\

$ GXDOL]PXVNRUL PDJ\DU UHQG Y p\GLH @ PHLU W HI MW DN \B B W \p[VPIDHIMVG PYRI® EHO »
QDJ\ViJD YDODPLQW D KDWiU UL MHEHRO VHROK 10 DMVR RQW W®RMHW MYi]DOp |

$ VIHPpO\L iOORPiQ\QD

$ KDWiU ULJHWEHQ Uy D VJHUE URPIiQWDUWRP| g66=(6(1
KDWiURQ LUIQ\IE
iOORPI\

0DJ\DU .LUIO\L
+DWiUUHQG UVpJ
+DWiUV]pOL FVHQG U\pJ 2
$ 0DJ\DU .LUIO\L 3pQJfJ\ UVpJ
KDWiU ULJHWEHQ UpV]W YHY HU L
9iPKLYDWDORN 2
9HV]WHJILQWPpP]JHWHN 2
(JpV]VpJ+-J\L iOORPIVRN
5pYKLYDWDORN
$ KDWiUV]pOL HUG KDWyViJRN
IHJ\YHUHV WDJMDL
966=(6(1
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,vs», V] PHOOpPNOHW

$ NpW YLOIJKIERU~ N|]|[WWL UHQGWH 0@ WLV hiP IJ HQ O RIH & O¥ & VDVKOMW iU ULJHW I
YDODPLQW D] |[VV]JUHQGYpGHOPL RWWHRGIEMHWL HU NK|] YLV]RQ\tV

7(67h/(7 /pWV]iP | +DWiUV]ROJ
% QWHWDpPV YpJUHKDMWi | |
0DJ\DU .LUIO\L &VHQG UWpJ 2| 2
0DJ\DU .LUIO\L .pSYLVHJd KiJL UVpJ 2 2

0DJ\DU .LUIO\L .RURQD UVpJ 1
0DJ\DU .LUIO\L 3pQJ-J\ UNpJ [
5HQG UVpJHN [ 2 2

5HQGYpGHOPL WHVW- [
0DJ\DU .LUIO\L (JpV]VpJJ\L EOORIPiVRN [
0DJ\DU .LUIO\L (UG KDWY}ViJRN Il
0DJ\DU .LUIO\L 5pYKLYDWDORN 1
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g66=(6(1 | |

JRUUIisE 3y]VHI HW D® PIVJHUN UHQG Y p G PoX G S\H U W ¥ QUIMVH S

$ UHQGYpPGHOPL WHVW.sOHWHN pV W UUKOGpVJHW]LH&DHDYHRNDWN H IODWY
KDWiUVIROJIODWRVRN 2 D UHQG UNPIWIVp D IXLPKOORMBARN Y(DODPLQW D YH
NLYpPWHOpPYHO D KDWiU UL]HWLQW N HIGED 5NHPHGDNWDWE O ]I DOWEWPWHHQG NHW

OJ\QHYN|HWDWWyViJL MRJNHQOMIOWHNHMWDUWDQL D YRQDW NRPHW HNY pQ\EHC
QDJ\ViJiWyO LOOHWYH D YDV ~RLYRYDIOWNKRWWtWGOLI-YRQMIOD YYOL@BHQNRUL W
VIHPPO\HN WpQ\OHJHV OpW V]iP D CDOTCSS WHO\DNWGK PR VEQ h VM R Q DISANMHP\G-ONHHWN D |
UJHQG P&WIiUJ\ WHU<OHW WXODMGRQRWNWYOWNIIWHN PHIQED|® EK DVWHW iJ M
O IHJ\YHUUHO LV UHQGHONH]WHN HEBOXN) YROGWHNY N]HQRY i FBIJ\RQVHWWHQ p
HON|YHW N HOOHQ IHOOpPSQL $ IKIDWJID WL\ H\R B HH D & DWH U ANHDGBW W RHAWGS W DN EH

$ KDWiU ULJHWEHQ UpV]W YHY WUANQDEp W BIW H WPHHDY piY HRV W NIL PLXNDDNLD W/p Q \V JH U t
UHQGHONH]WHN (J\HG+O D] HUG KDW yWIIRK UHUH® URLLQ WHRIGKDW HYWHNMRJ~ \
UHQGPV]HWL VIHUYH]HWHN G|QW pR/H MNH MWN O @& W HHNU EW ¥ R WV DY D 8 QYRYCOVE B N p S H
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$] iOODPI WHVW UVpJHL D] 2V]WUIN 0DJ\DU ORQDUF

$] 2V]WUIN 0DJ\DU ORQDUFKLD G XYORIOLW ] WILANKKYY\ E B Q DNP{DV® D\WN X @ B
2VJWUIN &ViV]iUViJ pV D 0DJ\DU .LNJIOYHIQ EQVREIVRY «J\BIWOOL)
XJ\DQ D W|UWpPQHOHPWXGRPIiQ\ PYEIHQVPHDNRBIQRWKDNOQI
DJRQEDQ HOIHOHGNH]QL DUUyYO KRJINpWNIpOH H]pWe R H] POH Y R

$ $%6%856LQDV]WLIKR] N|]JHO iOOy N|U|N ©1L\ I]NUHWM]pN W RB
GXDOLV]WLNXV iOODPDODNXODW R \IHD REN/Qi E LDK®\R D KEHORGI
LQWpP]QHN XJ\DQ D]JRQEDQ D] iQJPD® T ODN R D B WDIDNR/Gly @/H INOLD HI\E

(]JHO VIHPEHQ D NLHJ\H]pV PDJ\DDOIRP INR\W D MHW DOIWY R UR]U
DPHO\EHQ HJ\HV +J\HNHW N|]|][VHQ LQWpLQHMOIRJIIVD NBYODW K
NLHJ\H]pVNRU D]JRQEDQ H] PpJ QHP YROWW MQGH{QIMWH \|PiQODH
NpW IpOH HOQHYH]pVH LV 0LQG N pMW XHACDQH WHY pW HD WIHD COHDKAHIWY ¥

A2V]WUiIN 0DJ\DU ORQDUFKLD  K#VORQUDUHKLKHLVFK 8QJDULVF

A2V]WUiIN 0DJ\DU %LURGDORP KHWWHURKHLFKLVFK 8QJDULVF

$ GXDOL]PXV PLQW IRJDORP MHOH®OQRBVHWFHQ]BEAW WQGU]
DPHO\HW D NLHJ\H]pVL W|UYpQ\HN V]DBDIRA&F® QNP 33J XN H D\® JIRAILC
XUDONRGYL KDWDORP pV D] DONRWPWQLRVViJ VIHUHSpQHN V]DE

7pPiQN V]JHPSRQWMIiEyO D]pUW IRQWRV D\ D{RJI\DPWOG BN &R W]
NLHJ\H]pVL W|UYpQ\ IRJDOPD] D N|]|V LM HMi]VWIP iMdDV B CP HU\W \ B
WHVW UVpJHN IHODGDWN|UH D}V ®WX\WIWN Wi EDW 08 QD YNFKRDG H I
PDJ\DU NLHJ\H]pVL W|UYpQ\ D] RV EFMU\RI@ID $pR PAHMWH M HIE E\HQp V
IRJODOW WpPiN QpJ\ FYRSRUWED WDUWR]QDN

$] XUDONRGYL XGYDUWDUW iV

$ 3UDJPDWLFD 6DQFWLR EyO V]iHBDJJ\MNHW S UDNI P D] WU W XN ]
QHYH]WpPN ,GH WDUWR]JRWW D NRQFIUD KDYD W RWWH PN JLQADQV

$ KLWHO+«J\ ,GH WDUWR]JWDN D NRUIEEL iOODPDGYVViJRN LV

$ YIiP pV NHUHVNHGHOPL V]|YHWWRQ\RN MRQONHNDQ pO GHAQ 1
N|]|]V UHQGH]pV OHKHW VpJH D]RQE DpQ H JHM B\WM p\@ HIV N\ VW WAH G W' F
LQWPpP]NHGpVUH LV MRJRVXOW YROWG p'GHNWNDOWR)W B RN DO ] @D\
D YDV~W KDMy]iV pV SRVWD-+J\HN SYYHKO GV ROU VDV MBIO EDL®
FVRSRUWMiIW GXDOLV]WLNXV «J\HNQHN LV QHYH]WpN

7pPiQN WHNLQWHWPEHQ D] XUDONRGy £J XHENY IN J]WID DWK IV Qo\J \Dp B

$] XUDONRGYL XGYDUWDUW IV WpPHWDNXJJVWD\® O HUFEIHD A XN$j|
NLHJ\H]pVL WIUYpPQ\EHQ $] RVIWURJGDONR]RWWWI P XEBQYDQ WD U’

$ PDJ\DU NLHJ\H]pVL W|UYPQ\EHQ LVP+RDW JHRIHQHE BVDXEGN] |
«J\HN N|]p -RJJDO PHU+OKHW IHO D NHU\GQ W DIORQ\ FDHNINHFPD tRALH Q U
D NLHJ\VH]pVL W|UYPQ\EHQ" (J\pUWHQ &K DKRIM~D \RDQLD Nt Yp QWH] ]
PDJ\DU IHOIRJiVIW 1HYH]JHWHVHQ KRD\ FRQDHFKLPVNHWHGRD|Q
iO0O .pW RUV]iJ NDSFVRODWIiUWIVYBBPVHY]|®KR®JD) NANRLD VWD Uk
OHJI EE N|JMRJL PpOWYViJiW HJ\ VIHPpO\ W|OWL EH

1HP YpOHWOHQ+O KDQJV~O\R]WiN XYRKRUWLWWDNV O0PV\DUFHN
NLGRPERUtWDQLD NpW ELURGDORPUpPV]YYQVHRQ\iV§] VIDEiO\RM
IRUUDGDORP pV V]DEDGViJKDUFRW Fsicelos 8 HKIpWE DG RAV KA \ DVQlU
A9HUZLUNXQJVWKHRULH" D] ~J\Q6 ¥WLHIK\K]WRY B O MiJVNNM]WE R
WHUHPWHQL DQQDN KRJ\ D PDJ\D UDiD@B5R W% 5HOW JOP R D W PND ] 18
MRJHOMiWV]iVeHQR pOBMMWPDLBPpW HO WpUEH KHO\H]WH

)*JJHWOHQ+-0 DJRQEDQ DWWyO KRJIND[VXGYBDN WD]PWi VP QHD W
PDJ\DU NLUiO\ XGYDUWDUWIVL N|O\MYpXGAY DRAVBUW iDL RYPWLYi
IVVIJHJEHQ iOODStWRWWD PHJ (EEHD M|]YWH N LQW/\HpN ENQN QW Pi O\
HORV]WiViQDN D]JRQ HOYpW DPHD\HD HWPW WilUARIU ]i N YO PDWE\D W
WHUKHN PHJRV]W, W] DRHQUOPBOHW

$ KDG+J\ WpPiMD D]pUW pUGHNHW\ PLNWW DVEYHLQW N W JB1 ANpLC
HJ\DUIQW D KDGHU E O NDSWD XWiQBQWORKID $H 2YMUHW 8D M\
D KDGLWHQJHUpPV]HWE O YDODPLQMV 2KD GKBIGWHUPHBQ HEH/D * ¢
KRQYpGVpPJE O pV /DQGZHKU E O iOOW DDPIROIKAN HKOE RiM~ /D®
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DODNXODWRN NDSFVROYGWDN $ IHJ\YHUDHONRGY N HIY UQHWRLU YpHJ b
EHOV]JHUYH]HWL MRJD D O0DJ\DU .IQUiPNUN4RQYBHGENHIO WNN PQ QWY
HOOHQMHS$\KWIVGHWHQJHUpPV]HW pV D N|]|V KDGN®GHO NYDPOW WL BN B
WLVIWNpS] LQWpPIPpQ\HNNHO $ M|N[¥SK DIGOM ] P Q @ id G NiDQ U HMLG/H O
LQWP]PPQ\HNEHQ DYDWRWW W LIHNV MNH R p]@ O] H\WM P @BIW W IL \D} WWLH MOMND R Y

$] 2V]WUiIN 0DJ\DU ORQDUFKLiED QY H M VREN |IGD WWW Y VR U] WJHN |
QpJ\ D PDJ\DU NLUiO\W SHGLJ NpW | BNWOWH Q6 UD'W WHWD KRG M OP HY
PpOWYViJRW HJ\ VIHPpO\ W|OW|WMAM HEWHH G QWP \FVIX\Ep QH D] VWi DN F
DQQDN N|]JYHWOHQ N|UQ\H]JHWpW LV YpGHOPH]WpN

&ViV]iUL WHVW UVE&VHW]iYROMWDNEiUGRY THVOYIVYipd 'DUDERQW
7ZHVW UVpJ&DiV]iUL /RYDV 7HVW&BWUL *\DORJRV 7HVW UVpJ

.LUiO\L WHVW UVEODHNDYRQWDINL OHPHVL I7HWWJUNVWJ.LUIO\L
'DUDERQW 7HVW UVplJ

$ NLUIO\L WHVW UVpJHN OpWV]iPDV UMVpW MINWWW NV O/DVO\D] PRI S H
YROW

o D .|[JWiUVDViJL UHJUHG PHIOGBWNW MHQ]V RNNVJVPR]YHOH -

UpV]pW D GXDOL]PXV LG V]DNIiEDQONGOIL® N HYWJIRBEREWI NV WRI\HI
iOODPLViIJRW V]LPEROL]iOy NRURQRN Vi MHMOXP\Q YNNG HOPQ VP QGI\W R H
YpJUHKDMWy KDWDOPDW J\DNRUOyY NR OPIQWBYWD O HW @®HDMNY OHDIW
(EE O IDNDGyDQ 2 D PDJ\DU KDJ\RPiQ\REND\® U V.L]KDOQLERQRQ®:0 G

|  P&N|N|&|WRWRQD UVpJ D NRURQD U|N DOiUHIOG H NHW JIPEH \
RUV]iJJ\&OpV D] iOODPI YHO HJ\HX pUWO/EH @ LNWRWWD IN0JS H)G RU D
,LUIO\L .pSYLVHO KiJL YWVpPiBNNPSYLVHO Ki]JL UVpJ D Ki]JHOQ|N IH(
WDUWR]JRWW OLQGNpPW WHVW+OHW @W RQ My NN COWNADE X HNAD MD\E H @
JHOV]JHUHOPpPVeN IHJ\YHU]JHWsN HJ\HQUHGK HINWYKRIO pWD M ] DSE MJ H B p\CD L M
XWiQSyWOiVD 2 D WHVW UVpJHNKH] KDEVR QNHWD-@W INLHIJ\YHUHV HU N

$ NRURQD UVpJ D NpSYLVHO Ki]L QUNPW RQ DCL GADHIV W] RIS B HHNWXAO \
YROWDN XJ\DQ D]RQEDQ QHP WDUWRMYDNpE HK R X PGHQP IN W H Bp N}

$ WHVW UVpJHN D | XGYDUPHVWIHN VUi @& MWW DOV MR DU VOR]WAD N Y
LV XWDVtWKDWWD D WHVW UVpYHiNPHW 5 NHUHW HWp DH NX 8 YFOQIMWDL)!
VIDEiO\R]y A8GYDUL V]ROJiODWL UM @EG&]WRFN&WR\ WD \]H W RUDEWO [
WHHQG LEHQ D GtV]HOJ MHOOHJ& WHYHNHQNOPIHYEE B DARQONKR § N p
IHODGDWRNDW QHP LV D WHVW LN JOL & @/ pMH VK D @ B B YOp G/HHQR D H/ ]
WHVW.OHWHLQHN FVRSRUWMDL Y pWid PV®p N DIDJMX QWH HPGIG NDH Wp W] Y
N[]IWWL LG VIDNEDQ LV

$] XUDONRGYW pV N|]JYHWOHQ N|UQ\H]BWIpW H@®H]HIQID\|LR ®ND/ WL
JHUHQF -y]VHI DJRQEDQ VRKD QHP ODKHFWMBWW MWHVHUWYIKHIMIWIEBYPN
NHGYH]PPpQ\HJHWWMH $ PDJ\DU WHNWQA\V@IH R VIJMOD & DWWV \D PG IB
SHGLJ D] RV]WUIN FViV]iU U]pVEDQREW PLQGNpW|OWMRNH PRY YV
-y]VHI HI\W]HPpPpO\EHQ 0DJ\DURUWWUD OMRESY HW plQt KpUBI@LH ELJJWR Q V|
WHVW UVpJHN YROWDN IHOHO VHMVW QUVPDSHGUIOILHOOBEWQW EH
.LUiO\L 1HPHVHL 7HVW UVpJJHO 2 WPDWR]Yy KRHYWRRRRQWDtDO®i HV \
NtVPUKHWWH HO D] XUDONRGYW EO\ CPyIGHR®D ] NWRKDWRIR  M]| KHWDHO/NX
YDODPHQQ\L N|JMRJL PpOWyViJiKR] WUHU Y B-HOWHWNHV VS WP\DRJAB UH &
.RURQD DOi WDUWR]yYy WHU *O HW b WHII B VPR RIRY X\GHV W JDV WIHHNP PV ]H)
NL KRJ\ D] XUDONRGY NtVpUHW pE BQ Fi YADQ \Q W R W LIW Y WR GiK DW W
FViV]iUL WHVW UVpJHN WLV]WMHL YN\|GHO PEHWX D DRONERIZY P VO NIV U H.)
WHU+*OHWpPQ D PDJ\DU WHVW UVpJMWNHDWDHDBRYWOI N DH QNI 8 DN

$ ODJ\DU .LUIO\L 1HPHVL 7HVW UNQRS5 WOINHR W) BUNH D WROW D
7HUpP]LD DODStWRWW )HUHQF -y]VBI\DH Ui & WK\ Q R P R\G] Y DWWV DDX
D NLHJ\H]pVW N|YHW HQ D WHVW+QHNWHW KHW®AQHX\DO t\WRWWD R {H]
DJRQEDQ D 1HPHVHL 7HVW UVpJ PpJQBP Pi OGDHK HVHIDWW LNGH QHID GMRIC
VIHUYH]HW OpWUHKR]iVIiUD (]pKXW DU Q/HFHNV LK WG VHAW WHNXMAMA W W H
0DJ\DU .LUIO\L 1HPHVL 7HVW UViQWDLO/ KIDWDSOWD B FVQ GSLOHWHW
WHVW USDORWIW $ My IHNYpV& @DV]PUWWVHING D SPDHWE H W DU i QW rOX
LGHROYJLDL PHJIRQWROiIVRNWYO YH]pWHQNPHV D p/QNN N BN JHIDWNY 8
PHIJHJ\H]JHWW D] VIHSWHPEHU EHQ NRUMW W UH T N IVP|IY StV Y Bl DY
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$ PiVLN PDJ\DU WHVW UVpJHW D ODW\DVpJHWO\L 'BHOQ ERRW
JHODGDWIiW D NLUIO\L YiU U]pMNEBNDORMBOHGMHGIB @ &HSQGpNH
0DJ\DU .LUIiO\L 'DUDERQW 7HVVWWWpD GDRWWQ\WDUBQYi0O D (
'y]VD WpU $ WHVW U ODNWWYIQ\D D $WOWRWD WP W pV DUNNLUW O O W
V]iP DOyO Q\tORWW $ 0DJ\DU .LpNODL ODHPRBIVHLUTBVIW' DMPERQ'
PDUDGYiQ\DLEyO KR]WiN OpWUH DO U X HW W VU V ppifes VB < PDLXAW L
OLNOyYV pV FVDOIGMD D | YH]pOWpYKHODRUW/ ¥ ]INQ O yOEH Y LUE]D N
.LUIiO\L 7HVW UVpJ D 0DJ\DU .LUiIDNIW DOQUIMER/Q W D BMADN RHIp J (]
QHYH]W@H((HQ7HVW U /DNWDQ\iQDN

$] HU WHOMHVHQ GtV]HOJ M H GPH DA HV HR/A YIVQ Y V t WHI® DUED W R
NDWRQiIN YROWDN D OHJDONDOPDVDEEBRIN\iE DV MDBBQ yU NI YNV ]G
NDWRQDL V]JROJIiODW YROW $ W H®MDWWpV HINKHI\BISI NH P YOKHIW v
QHP YROW ~MGRQViJ D NDWRQDL IHJ\WMIQIDRVRVDDN GRQWONVE
LG VIDNIiEDQ D IHJ\YHUHV V]HUYH]HWAH 3 QpIOQ LLP XNPt Y i Q DFAPR W RWD
WHVW UVpJHNQpPO H]W D WHVWPDJBWRWRLIQLPXPRS] pS FPHE WD
WHVWPDJDVViJ D]IRQEDQ |QPDJIEDQ NHYQE WROW W|NINHHO pW|
NJ[YHWHOPpQ\ YROW D] HJpV]VpJHV IRDOINDLIQWYVD$VHURNKDONRD LV i
WHVWPDJDVViJ NLYpWHOpPYHO D N|YHWRNODP p®VUNXHO pI@\ HHlp RH® L
VIHPEHQ WiPDV]WRWW N|YHWHOPpDQ\IHHNNHOU H\HWW NWplV]WRBAU
|]*O*N YiORIJDWWIiN NL D OHIJNLYiOYEEDKDWFWPUQ\W p/@E piYWH
DJRQEDQ H] D VpU«OpV HJ\UpV]WU@pIPL N NWRFROQKOBWW Bi O K HWi VO EN E
QHP FVRUEtWKDWWD D] pS WHVWDRONDMWNQMN N MW EB RP\GI\OW HE) W
WXGQLXN LOOHWYH HO tUiV YROW W HWYWNINP DHWEGF R Q' H W@
QHP NHU*OKHWHWW pV PYHVQpPO NWRWRYVDREE]IOHWRO GHIHJ
WHVW UVpJEH MHOHQWNH] @YW W-RWU G QOG.M WD Y IBD]GINDVOHPID V ¢
DODNtWRWWIiN NL $ OHJDONDOFDMD EE MK OH W WNH| G VO IDWWH B HQL

$ WHVW UVpJ VIHPpO\L iOORPIQ\iIKDQYEQDRW®@® R WDHODIUIiORN AV
V]IDEiO\R]iVDLYDO EOWDOIQRV HOYWRE®WWKRJp DLW ROQJ ODDWLL
QHJ\YHQ V]i]DOpNiYDO D]JRQRV |VVQHD& iQ\XD BLMUDN B R PR YR RWD\
WRYIiEEL VJROJIiODWL pYYHO NpWPWL]iJPrROPN D/ DWW WV | ®WIKNHW! Y ¢

pY YROW pY IHOHWW YDJ\ pY QY BPW) HE BAYRIOWWO RN D LGN
V]IpUIEDQ

(] D UHQGH]pVL HOY NH]GHWEHQ D YHOW RJWD/WVYRQQPOMND & RW
IHI\YHUHV V]JHUYH]JHWHN N|UpEHQ DHROQRERDR MD/UW K p DWW
PHJHU OWHW EE V]ROJIiODWHOOIWiVVPHDWWYW 2 HO K X \@A XJ]G pME Q
UpVIH $NLN SHGLJ PHJpOWpPN D Q\XJGIMXMBIV YR QWOiIi W{EBWp.
QpKiQ\ pYHQ EHO+*O HOKDOIOR]WDRW (HOWWD i80O\YRU DD NVDR® Di
LGHMpPQHN HOV |W pYpW GXSOiQ VIWIONRWWGNM |QViHGpRBEN X
WHNLQWHWPEHQ EO\ PyGRQ D FNYS® V\ OB Lp YOYGHNDD Ol RM]i FE K B/
IHOWPWHOHNNHO YRQXOKDWWDN QyXO®tDMELD DDO NHIO P B RIW W DRIO .

$ WHVW UVpJL VIROJIODWRW HOYBNWRNJIHYHWWENQDDKDBE G H
VIROJIODWRW HOOiWy iOODPI|NDR®\DMP N PRWRAQD N pYYRDMW 3 NW EDWW N
KDQHP D] XUDONRGyYy NDWRQDL R\ODWDRWLECEE @ HID NKHI\DHWHAWEN
WHVW UVpJEH EHOpPS NQHN OH NHO ®HIWWN B RQ G D]QWXN Fp W] Bl @&/H
YRQDWNR]JKDWRWW D PiU PHJV]JHU]JHWW V®Q\XJIB t MN RURDOIW
HOOIWPIQ\EDQ UpV]HV«OKHWWHN DPHO\ HEHGYH}$ E®BHYVYROW
Q\XJGtMMRJRVXOWViJXNUD YRQDWANR]YVYIROD ONDHYG G BN H $] pr
DJRQEDQ AFVXSiQ’ pPYHV NRULJ WHGMWBOWXRQMX\CHNX N | DO,
OpQ\HJpEHQ NpW Q\XJGtMUD YROWDN BRKBSMKOVEMN VJROpNDW
MRJRVXOWViJRW VIHUH]WHN ®RIMVW DWW pSHEE QI VDD H \DIRHON VID V
MiUW ,JD] XJ\DQ KRJ\ PLQGNpW Q\XJGtWMDD AD]MMDp VP INQW K BEDI
VIHUYH]HWQpO W|OW|WWH YROQDPOBDYRWEYWHR ®JUO/RpWL WL ]BIM
E VPJHVHQ SyWROWD DUUyO QHP |IMW JEHNY ZWIDW W \K]R]D COp MNRW pQAV
PDJDVDEE YROW PLQWKD HJ\ KHO\HQRW]iROH DO WROKOQ DNV FHWX\S ilQ
D Q\XJIiOORPiQ\~ WHVW U|N YDOD P HIDQXIG Y\DHV WH G M pWIH M$SU\D 8 BY
NDWRQDL V]JROJIiODWD VRUIQ @ O BIBVINWH ]SHGW JQD XK Bl G B UW iB/LL] WIRWY
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$ WHVW U|NUH XJ\DQ D NDWRQiN®D®RV]HPEHD WRIN D\R]QIRWMMR |i\U &
HO|OMiUyMXN D | XGYDUPHVWHU YWOJUV pD M]UHGENQ NP /P HQ QAL)
HOWHNLQWYH DJRQEDQ D WHVW UVpJHNDD S DWIQND W [UMPIHN SIB I
VIHUYH]HWNpPQW P&N|GWHN $ WHVWLVHWOMMNNWOIIEQRL NRWEQQRLDU
UDQJRN D KDGHU EHOL UDQJRNQIiO PDI®VDEEPMNVY Y RTHVIW U \p JODp
WHVW UNDSLWiQ\ KDGHU EHOL D QW E RKIDOHUQ DYNH] U W BD VA i) DI NK DI
KDGQDJ\ D KDGHU HJUHGHVpQHN UDDNMQWN DJRHMMHU D OK D BHWW
V]i]DGRVIQDN D WHVW U D KD @& BpG Vi D\G]@D D\ iKQIDG\H LD W]HNDVE RIWI Q D N
SHGLJ D KDGHU HJUHGRUYRViIQDN IHOHOW PHJ

1pPLOHJ HOWpUW D KHO\]HW D 0DVYDQp.QUIDKRODOBERDWpIHVW
WHOMHVtIWHWW V]ROJiIODWRW Q/ DI WAV WJIU V PIKRH i § H WHNDVQ MOHHMPNER
KDQHP pY YROW $ WHVW UVpJL MPXNRUDVRNGBN PHQI MOIHD HY MWK
VRUNDWRQDL V]JROJIODWL LGHMpQHNDSRWM VKpVRPQHR AN W HVAK K\
YiOODOiIViUD H]XWiQ SHGLJ pYHQW]HR QMWV KSDWRMAMNPBI JO VIR QJIVRD VDL |
UDQJMiQDN D MHOOHJpYHO EtUWKH{DVRQOYDQ D FVHQG U OHJpQ\V¢

$ WHVW UVpJ OHJpQ\VpJL iOORPIiQ\iUIDIDN\R OV HRAM HD@WY LIV]] W I\ QF
$]RNDW QHYH]WpN LIJD]JROYiQ\RV D DMX\WH IV® NR@H BN Q CENHLRW PV i NORONTDPVD ¢
DPHO\HNQHN D NpSHVtWpVL N|YHWHOPY@®®WD pVp DWW R pOLBQPO2 IX
IHJ\HOPL 2 RNEyO NLNHU<OWHN D IHNYYHB HV VIHHWW ©0W W H\WN HADD DMID
GRNXPHQWiOy LID]JROYiQQ\DO 1HY IGHIMHHQ \HHFD @ VDN R0 YR QUID D]
VIHUYH]JHWHN WHNLQWHWpPEHQ D LRHIMWH M B GHHOWWE EO/QiMRWN NEHOVD 6 W
HIJ\pPENpQW D EHRV]WiVKR] NDSFVROyYGyYy MEBMNNWpVL N|]YHWHOPpQ\

gVV]HVVpPJIJpEHQ EL]WRQ iOOtWKDMAYHWRMN DV P/ B WDpUN AVGH W WJ UN V2] HKU
D FViV]iUL WHVW UVpJHNKH] 2 QHPi V) UPF WD 0 DI \D|J| VL LI\GAN | K DOM
N[JMRJL PpOWYViJiW EHW|OW V]HP BMOPY QHN K@ HOQ MN\H O Q HI1& \E H] V
FVXSiQ HJ\W]HU& IHODGDW EHVRURONJ\PRQW KAYL MG RV W H Mt
UpV]HV«O D WHVW UVpJ PLQW WIHRWRMHW @UJIDW 1 RODHGKIpD Wt
UHQGV]HUH LV HJ\pUWHOP& EL]JRQ\ONDINI) B GIDN pKRY\ DJUIRGDORP
KDQHP NpW RUV]iJ RO\DQ V]|[YHWVpJH WROWDWPRW®E\ EL]JRQ\RV «J\HL

$ WHVW UVpJHN 1+JJHWOHQHN YROWDN I]HBPODR POW FORIQH EE P
YLV]IRQ\UHQGV]HUpW D]RQEDQ D] iOpPDPLDBGNRDYRNRMW H/NHND Q'
DODNtWRWWiN NL D]JRNNDO |[VV]KDQJEDQ P&N|GWHN

$ WHVW U VIHUYH]HWHNEHQ X ROJ ONDVMRRD i ND |\ 8 & D@ VQ W P WWD RNV |
iOORPIQ\iED $ WHVW UV]HUYH]HWHN QVNHHPWOA L iD]E&RPQQ WDV HOW @\ H ¥
HONH]GKHWWH WHVW UL V]RO ¥ @DMD WD DHEYEH LE WMAHIG VD W DRDR/ QWY ¥
(EE O IDNDGYDQ D GXDOLVWD PR QDK YD UN DIW RVGHIDWIi ) WING-D/OW | @ P
VIHUYH]JHWHNEHQ

-HJ\]JHWHN

$] XUDONRGYy ; pQ D] iOODP [WVWHHX WV BN DDB W HR@PYFKLD” gVWE
8QJDULVFKH ORQDUFKLH A2V]WU|IHILOFE](]IADBK%BLQ,DFDCEJ[D.URRHVQS/H\U-FLKU DOMMAUQDWLY
UHQGHOWH HO D NJ|]|V N*O<J\PLQLV]WpRWEXPNNBPUPiIiU EiUipEp® NLyQH YWH]@W D HPH(
JHUGLQBQ@G HAFKVNDQ]OHU QH NséuU@NV DY BYW CpERIKI Q¥YR]RWW D] XUDEBWRGY ELURGI
PHUW HJ\BW&esBKiH PLQLV]WHUH LV YROW $ PiVLN Sip®/]«B8\PLVMQ PYQLNIWHN D NN[]]
KDG*J\PLQLV]WHU 5HLFKVPLQLVWHU HEt@BHN INDSRWWL B]RQBED QJ\GIMNPWOORIRWWDN N
N|]IV PLQLVIWHUWDQIiFVRQ UpV]WHYH®®|NH NpADWNUIYR UVYTHN PRIQQMYWVHUHL YDO
PULQWHWW RV]WUIN pV PDJ\DU PINQUVIWALWQILYARMUWIBWMRQ+ID]DXUDONRGY L\
NRURQDWDQiFVQDN QHYH]WpN
*$IELTS, S

$] RVIWUIN pV D PDJ\DU NLHJ\H]pVLWIM Y hQ\BHHNWYHHP NN MWV REULMMJ RIGD|QIRVWW L VIHU] G
KDQHP D] XUDONRGY pV D PDJ\DU RV piV ID& BDH IVF K\NVOJDHW M H | ' WAUBDDNRVHWpPpVHN H
]|YHJ NEHQ LV HOWpUQHN XJ\DQ HJ\PiVWyO EiU WDUWDOPXNEDQ DJRQRVDN

WF

1U
*$/E17$,RS FLW S
$ MRIJHOMiWV]iV HOPpOHWHp QHN  HMMIFUWKBWRMODH ViJiW !
" (E. S

$ AYH]JpUOHWL" /HLWXQJ MRJEDRW WD & «AN® H/Q WDRIVDL L V) EKHLWOHN DWIRITED D IHJ\Y
WDUWR]JRWW D]W D] XUDONRGyY EiVRLUWRHUHWULKRYQ QMOGE KHWW E L \SDAER® MRJIED
EHOHWDUWR]RWW PLQW SpOGiKWORDPVD]HD WH RO LO DMVDIp SQ VHIO/MRRGIHKMMHYIDVSHW D/ D D
IHJ\HOPH]pV VWE
/ WF /, WF $/E17$, ;RS WEW?*



35 -y]VHI VW UVEBIHDO ODRNV]JWHIN 0DJ\DU OR

%5 .1 S
356, $ PDJIJ\DU UHQGYpGHOH® W|UWpPpQHWH
77+
bE79%$<
+0 NU
)$=%.$6
3s56', $ PDJ\DU UHQGYpGHOH® W|UWpPQHWH
%1*+$
+0 U

356, $ PDJ\DU UHQGYpGHOHP V]HPpO\IR(DDRPiQ\iQDN V]JRFLIOLV YLV
IRF FLW

+0 U
/IRF FLW
/IRF FLW
., WF
-HJ\]HWHNEHO DONDOPD]JRWW U|YLGtWpVHN
0212*5E),E.
%61++$ 2 %1++$(UQ$ ODJI\DU .LUIO\L 7THVW WXEDSHVW (XUySD
+8 ,6%1
%5.1 2 %s5.1 ,VWYiQ ¥]BDMDU .LUIO\L +RQYpGVpJ WXGWSGINWH
OoDJ\DU .LUIO\L +DGW|UWpPpQHWL /HYpOWiU S
' (E. 2 "(E.)HUHEEEDOpNRN D PDI\THNW|WRJIJKR]
*$/EL17 S, 2 *$/E17%,-y]VBI+DEVEXUJ PRQDUFKLD DONRQ\D 2V]WUIN PD.
%XGDSHVW .RVVXWK S +8 ,6%1

356, $ PDJ\DU UHQs5e",-y]VHI HW DG PDPNDN UHQGY pGH®E D SMVUWE p Q &I MWH
YPGHOHP W|UWpPQHWS +8 ,6%1

BE79$< 2 Bg79$<*p]D$ NRURQD UL LQWpPIPpQ\ D PBHXGOGDNSPBOWRWPIQ\I
SWKHQHXP

7$18/0E1<2.

)$=$.$6 2 )$=$.$6/iV]Oy $ ODJI\DU .LUIO\L 7HVW UWOUJR @D ODVIpD UpVLDit
0DJ\DU .LUIiO\L .pSYLVHO KiJL UVpJ BHRBW pGIHDiHRiI BR U W pN
Yo ]HWHN $FWD +LVWRULDHBUHDVLGIM] 2UGLQLWS8 ,661

$ WDQXOPiQ\ NRUIEEL YiOWR]DWD WR/M \M OE Bl W6) H A B U%

%HUWDODQ O0DJ\DU 5HQGYpGHOHP W|UWPRE W V] HUXYGR A M\
UHQGYpPGHOHP W|UWpPQHWL WXGRR®\RMVWNRROHIKHBRUB VR|J
O0DJ\DU .LUIO\ViJ UHQBY pGHONRGIHUHQFLIMIiQ $ SXEOLNiIO
HO DGiV MDYtWRWW E YtWHWW pV iWGROJR]RWW YiOWR]DW

3s5e', $ PDJ\DU 2UH@GE -y]VHB PDJ\DU UHQGYpPGHOHP V]HPpO\LV]R@DPRRIQ\iQL
YPGHOHP V]HPpO\L iOORBHQGYPGHOHP W|UWpPQHWL )e]HW HNQ LYOWDY I+LVWRUL
Q\iQDN V]RFLiOLV YLV]R/] S +8 ,661 $ WDQXOPW® NRUIEEL
Q\DL QRYHPEHU PQ %XGDSHVWHQ KDQJ]JRWW SHH@ QY psG H PHIPH
W|UWpPQHWL 7XGRPiQ\RV 7iUVDViJ iOWD\Wp YHMLY HYXE RP i (
NRQIHUHQFLDNR WRIQBNPIBNHOHP K ¥PRP@ YL,V]RR@IIHUHQFLIMi(
SXEOLNiOW WDQXOPiQ\ D] HO DGRWMDYit®WRR|WWD YtWHWW [

707+ 2 7i7+ /iV]Oy $ NpSYLVHO Ki]JL UVpJ BHQBWpGHOQHR W||WWp

) ]HWHN $FWD +LVWRULDHpPYUHDVLGLV]2UGLQBLV+8 ,661
$ WDQXOPiQ\ NRUIEEL YiOWR]DWD WH Q/KBQHREMU HO

6]JHPHUH %HUWDODQ 0DJ\DU 5HQGY p WNONPJ W QUMD WU T X
UHQGYPGHOHP W|UWPQHWL WXGRPi@WER MR Q IIHRWHIQFSLIDO/ARF
WULDGRRE 9 NRQIHUHQFLiIMIiQ $ SXEOLNVORW WD @XXRiQW D
iWGROJR]RWW YiOWR]DWD

S2*6=$%E/<2.

., WF 2 ., WF D 0DJ\DU .RURQD RUV]UDONRG VD DEDWMW HOX
RUVI]iJ N[]]WW IHQQIRUJy N|]|V pUGHN& QHW PQGRWUYO pV H]

1U 2 1U %HWUHIIHQG GLH DOOHQ /LQGQRDUFRHW gV
JHPHLQVDPHQ $QJHOHJHQEHLWHQ XQG GLH $UW LFKUHU %}

| WF 2 ./ WF D YpGHU U O

!/, WF 2 ./, WF D KRQYpGVpJU O

/., WF 2 :/,, WF D QpSIHONHOpPVU O

., WF 2 |, WF D NLV]ROJiOW DOWLV]WHN DONDOPD]iViUyO

+0 U 2 +0 U V]HUYL KDWIiUR]YiQ\RAW IV EWipJHA \pVPNUD iO\L

+0 NU 2 +0 NU D 0DJ\DU .LUIiO\L .RURRQUV® D W]HWYNH]HOW]D Y
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620 .ULV]WLIQ
$ QpPHW J\DUPDWRN UHQGYpGHOPL HU L

7DOiIQ NHYpVEpP N|JLVPHUW KRJ\ D PDAVIVHN IHOHWRY WH]® G J\
AKDUFEYO" NLYHWWH UpV]pW WRW pVKEWR P HD FON NIBIO HQMY M JJ\T
GHONH] 3RUWXJiOLD )UDQFLDRUWV]LD pV % LWDHIQ DN AHOOWWW
IHQQPDUDGW AV]DEDG ~ WHU+O HWHEMN @ DU KB MprWW R WD W 8 AP
URGDORP EHQ NH]GWH D J\DUPDOWRNYWYVVW W BHEY PY B I QHHN |
SDL KDWDOPDNWyO QHPLJHQ W pD@/NRGy K NDDUPD W R VHW i N NH B HE
GHOPL pV YpGHOPL V]HU] GpVHNXLUOWD D i\W QDWPNQ M. KIDPVHIQ\HHIN H WP |
UsOKDWiUROW WHU+ -GHWOI @ BHBYP Gl WHWN VWOHHINP N |W K tMAY N/ BN P H
WRQDL HU YHO V]JHUH]JWHN pUY pQ YW | pIUHHINEIH NOQ BND URPH IV RN @i W
MpW pV N|]JLIJD]IJDWIiViWw EJ\ DQVHIMIEIDG MIOD/O pPNXQWHDOPpPHW *
DONRWY DIULNDL NHOHW i]VLBRQ pV proHQ@ 8 pPVYHYFHIiQL WHU+OHW

$ UHQGYpPGHOPL VIJHUYHN KDWpNRQ\BWiW WHQ BRH WU H DI PND ML
VIWHWWH $IULNIEDQ D W|U]VL~OH}HW \NNE HIOFDLNERG i ML WHEE
tJ\ VDMiW KDWiVNJUEHQ WDUWKDWWiN IHQQ D UHQGHW

$ JJDUPDWRN ODNRVViJD V]iPRYSHMHWEHQ -@iNEGWW DHQ plHMXt
OHQ H]HN N|[]*O NLHPHOWHQ MHOHOMMV+9R®W IB CNIRE W N H QtH \
QpPHW GpOQ\XJDW DIULNDL KWUHUWR pEHKQRWAVHIN \M R VRWIDV O/ | DX
NDWRQDL HU NHW YHWHWWpN EH RRRQ\ [D]&DiVIiNDLIBPRBW .IL
BFKXW]WUXSSH QHYHW YLVHOWH I$DOVFR® W] WHXGHSH HH GEOHG HIW D
EDQ D EHOV Oi]DGiVRN pV IHJ\YHWHN\H |[YRDNWF VD FEDY RN \PDHN WIB &
NHQ\VpJHW OiWRWW HO PLYHO DDI\DHBDHIHWIRRN [p @RIP L HOQOY
OiJKIERU~ NLW|UpVH QDSMiLJ $ J\QRRPWD KDEGMHRPIPDIQSI
BFKXW]WUMHSSH. QEHQ YROW W|UYpQ\EH@ WO WHRBEHOWMHDLR D t W
) SDUDQFVQRNViJ N|]]JYHWOHQ+0O D @@RBWHN EHFWQ QL0E DMVYIRWD(
PDWeJ\L +LYDWDO OLQLV]WpULXPI DONVWB GHIH CHNV)p 8 DNJPYOHW QR
IHOIOOtWRWW QpPHW NHOHW DIWWDD 'BDDPHWV QIO BRBR + % XM >
Q\XJDW DIULNDL :LQGKXN SDUDQFVQRNXEBIRHNDVE 6 REPWD NGRX $<
3ROL]JHLWUXSSH 5HQG UL &VDSDW QMHWWKMMDI\DJUPDVRY HWI\VEPBLQ
D J\DUPDW NRUPiQ\]yMD YROW D W R@\GH DL NBWRRDID S D HE QF
WLV]W OiWWD HO $ 9pGHU J\DJDEIRWL S® U.R@SD@R NV iUDP B @i \HC
JHOGNRPSDJQLH WDUWR]WDN PLQGHQ NLNBI®&RW V]DiD VNDW RE
PHO\HNHW OHJDOIEE HJ\+HJ\ JpSSXKVNWHU] HW HH B D\iAWWY\D Ri UDNNRIL
Yiow 0 SXVND YROW OLQGHQ V]i]DGRIMiW+XW KRSY®iOi Wik t
V]iOOtWiViW LV PHIJV]HUYH]KHWKKNV]® QYBHR MO HW | D DUGBYDOL i€
iOORPIQ\WIiEOD V]HULQW V]i]D G RWQNWKHD \tH W VO P HMWH W LW FO HN  p
WHUE O DIULNDL UPHVWHUE O WHHGIRWR [ O W  Q LONH]BIW NE
DVNDAM. MHO] WDQRQFEYO iOOW WWpV Ip]SBRDSIiUD O HY]HIN
V]i]DGRN PHOOp + KRUG@\WW NY]LIBDQIDANDIWEHM|UJHWHN PHJ\pN
PiVR]y V]i]DGD HJ\+KiURP NLN+O | QtNH] WA ]DRB® VD CD D\W |WH D\ |
ELIJWRVtWRWW D

$ QpPHW J\DUPDWRN UHQGYpGHOPpW VDHEMONW HANH 0 IV \BRIM!
ULWNIEEDQ A/DQGHVSROL]JHL  HORDHWRINRWQY H OH @ QDN ANV H O E [ Q
PDJIW D YiP UVpJ LV PHO\ D NHUHIVNpGM DP W H Q¥ YHRQIDODNRNR DS
YPGHOPL IHODGDWD NL]iUyODJ D YiP+Q\HNKHDOM]WUGMPW R @ Qi
NpQW LVPHUWHWHP D UHQGYpGHOPL VIJHUYHN W|UWpPQHWpW

$ QpPHW J\DUPDWRN N|]LJD]JDWWIiEBQ MHIHQW WY UREGRIOW
«J\L OLQLV]WPULXP 5HLFKVNRORQLDWDBWX PiWWy® VDWH DIJ P DA\ I
LUIQ\tWiVIiQDN IHODGDWN|UpW $ YHORWRARWNN DL G pIJ\GHN GIDO HP B
3ROL]JHLWUXSSH VJHUHSH GH WRYSEEHIFVMQBQQMADUDBWDEDE

7RJIYS$] EDQ DNPWHU+OHW& Q\XJDW DIULNDL J\DOPRRARQ C
VDO EtUW N|]WeN FVDN HX Uy S BIR COIHU QIDMWREE DUIQ\EDQ
7RJYEDQ FVDN D 5HQG UVpJ 3ROL]JHLWUXSSHP IR&NY G | WW p \PHHC
DIULNDL DOWLV]W pV DIULNDL BNDJU RQUG NL O RQ W @p MHDW MLH Q ¢
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LUIQ\tWRWW N|JUHQG UW $ IDOYD N NJJMHMW NHQHW UHGE ONMLIN (I
KLYDWDOQRNRN QHYH]WpN NL $ EpNHBbXéR KDyGQBOWADL 8 HYCH ] H W HQV E
5HQG UVpJ QpPHW WLV]WE O Q\PEP OW pW LV ] WKHIONB W WHYE 160 QR O
N[]*O*N HQ /RPpEHQ D N|]LJD]JDWOWL %]QBEWREE @V OHORRIVR] YN
VHEE FVRSRUWMD iOWDO ODNRWAD W B U\-FOBENHRIGIW D6 WEENE QU V |NE
PHW UHQG U V]ROJIiOW D]RQEDQ DN HXUYRBDW QEWRMNGHED UNNANRDII W MV \
NDL WDJMDL PpJ D] 0 SXVNiIiNNDO YROWDN IHOIHJ\YHUH]YH
7RIJYEDQ HOHMpPQ HJ\ UHQGIHQQND YWYHW N Q POV DM Y WERE\
WiVD + LOVHQ DUiQ\ PHOOHWW * QHP YDOYVXOKDWRWW YROQD PHJ

_.DPHUX®) EDQ D NPWHU+sOHW& Q\XJDW DIULNDL J\DUPDWRQ
PLOOLY ODNRV pOW N|]WeN HXEEF SD L Y DY PHAYD 16 B® H U L NDW

$] HOV UHQGYpGHOPL RV]WDJRW D Q\REBIW D IiQL NDOQ t W BW WD MW RH
PYUH Ui KRJWiN OpWUH D J\DUPDWI\ PHY @ pMHQHWQ GRUBRAMHKXS S|
V]iPPDO ( V]i] I E O YROW QHPINDPOUKQLLDLDNNPY. DWRUYW 6LH
V]iUPD]y KDYL EpUe«N PiUND YROWEBRNRWU UL JH DYWOGHINR RFO QVilV P
NLQWYH ODVVDQ Q|YHNHGHWW D VIHUYH]HWQG U BIR® WpD] |[VV]OpW

EHQ PiU UHQG U YROW WDJMD PEDQ NQYPREOW U HON RWW

EHQ PiU QpPHW pV]RODIQWWNIBLOpWV]iP Q]YHNHGpPVMW DUIQ\EDC
LIJD]IJDWiV DOi YRQW WHU+OHWHNNHO

$ NDPHUXQL UHQG UVgds$11 VYipDERY UHQG UIHO<J\HO pV WRYIE
KDGQDJ\ pV KDGQDJ\ YH]JHWpPVpPYHO HW]WINLN KHIDNVH WMWWHEVE PV YD
DODFVRQ\DEE UHQGIRNR]DW~ YDJ\ UHQG | FENDR) D WU & @GN QWL & NP@ PN
D NDWRQDL LJD]JDWiV~ pV]DNL MW PHW® NDEH QS 6F&KD® PW U KB Db DW

$ NDPHUXQL 6FKXW]WUXSSpW EHQV Y K]HRWWHW DY ]V WpIWN DVILIY |
ERUJRWW OHJpQ\VpJ | W V]iPOiOW

.DPHUXQEDQ EHQ HJ\ UHQGIHQDWBKXWyDU X S SHD & RW W DMEWYRDIAC

1pPHW 'pOQ\XJDW $IULND 'HXW(V B0 DAPHNDD IWHNPOHW DIULND
pV N|JIWWL ~Q KHUHUR IHONHWHVpEH® VJ]HQ YRIEHN W]WP ~DY HW
QpSV&U&VpPJIJ& WHU<OHW WRY i EED@p B WKRVHIQUH-®HWANE J\DUPDWRQ KR]
OHJHVHQ FVIDNDNRV N|]WHW DIULNDL QHP]HW L pP& WHEEOD P
SROJiUViJ~ SROJiU pOW
$ JJDUPDWL N|]LJD]JDWiVW D NH]GHi®NEWDL +PDDHW \+ OQ NRNY G
WHN ~WMiQ J\ADNRUROWIN $] HOVU]HYWHWH G H NEEHQ | UGIQ i DN CGK pW X
NHpYUH UH UD Q|YHOWpPN BRBOI\HN DLONPI®RD MW W NN @WW W i
XVIiEDQ WHOHS*OpVHQ YROW UHQG HIXUYSIDQONW @ W DI@® O RIFipAV BOWC
NHNHQ 6SLW]JNRSSH pV .XSIHUEHURMMNOREINBIWHWNHQ UHQG UL UD
PIUFLXV MpQ QDJ\UpV]W DWe KK W P/PXS\S pEO@ \DHIDI W Gt R WD L
5HQG UVpJHW .DLVHUOLFKH /DQGHUSRDL]HIP H@\ 'HXWE DK +6 DR

6FKXW]J]WUXSSpEH WDJROYD + | W WHWMQILRNR]RW WY DHWp Y p LpHX
«J\HO 3ROL]JHL ,QVSHNWHXU YH]ERRNE\\WW EHRKDEGRWDWM VHOPHHQ
,QVSHNWLRQVRIIL]JLHUH V]iPHMUYpVDOWUMNMNG U W PHWVWHHWWOD P

NDL UHQG UV]ROJD 3ROL]JHLGLHQHUV]ROBDIWIDID RWPIilQ\FN RBRKW W &
NDL ODNRVViJJDO YDOy NDSFVRODW®D UM O/p P h B MWQV 0D O\ BBV W I
YH]JHWpVH WLV]JWE O iOOW D NILNHWD M W LWEDAD O QRNQ & HJ tW HW W K H
3ROL]JHLZDFKWPHLVWHU UHRBLQ WU P HW] WU GpW MM WIRMVHY UY®RO
PLQW UDMWXN NtY«O DIULNDL NLVHJIDVQ GHSSRONH IUH Q GDW VNROWiWy
PHJKDODGWD D PLOOLY PiUNiW

$ QpPHW GpOQ\XJDW DIULNDL 6FKXYAHW US S0 BDQ WHV HQ RF @ j NDN

EDQ | DONRWWD PLQGHJ\LN*N QpPHW NDWRQD YROW

1pPHW 'pOQ\XJDW $IULNIEDQ EDQDMRVUMRW RO WD WB\W K M DV ]\
V]iPiYDO HJ\*WW H]]HO D] DUIiQQ VD @ JDH@pP HW Q\BQ ADWWNDN]JPW P D

1pPHW .HOHW $IULND 'HXWVFK BNQVIDIUNRWHU<OHW& NHOHW DI
J\DUPDWRQ KR]]JiYHW OHJHVHQ P HX O ly$ 0DLD NR MV VIDW DRHWIsND L
i]ZVLDL pV PiV DIULNDL iOODPEyQGUDUPNIQBSROHIWLYSUNBRVE pO
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$ J\DUPDW WHOMHV WHU+<OHW FVDEOHQ U]pW PP HNDY XM R 6 VY
DQGD pV 8UXQGL NLUIO\WIJRNDW WIiEH® D H UMD D DWH Q GH OH/C
BFKXW]WUXSSH YpJH]WH PDMG D KEHGQBU p@ 6 Pl CH I M\OG DFHOWW B WJ
NRULEDQ PpJ | NpQW D WHQJHUSDHMNHQ HP&N|SMHIMG i O WO O DEI
PpJ NLVHEE OpWV]iPPDO EtUW WLWME OADVRIDYRYVEy® U O
N+OL N|JNDWRQD WHY G|WWQPPHWE O BHE]®ipV DOWLSPW pV
QDN HOOHQpPUH KRJ\ D] LJHQ QDJ\ ¥ pUijDGRJDWRPW N|Y HWH® WO (
UsOHWHNHQ HUHGPpPpQ\H]WH NDWRQDV FIOWPEKNE EHY EWQVYWO WR
N[]|OW D J\DUPDW SROJIUL YH]JHWpPVH $ B FKXQVHDOWX O $@ ENGI W W
IHQQWDUWY HJ\WpJHW V IHOiC3R@LR WMNN X5 SH Q G HIOLD & DVID WR
UHQG V]HPPO\HN pV YDJ\RQRN YpGHO WH W]RVGWW H/p WV ] DRIDVI M NRI
NDL WLV]W DOWLV]W pV EDQVNBXNUYSRQBYO pV  $ DIULDM
3ROL]JHLWUXS SH7YH]HWGRM BHQG UIHO+*J\HO 3ROL]JHLLQXBHNW
NJUJHW HO|OMiUyMD * KH®)HWIVGYHBJ\ 3O BNRVOL BHHIGLU ¥6SSH SDUD G
DNiUFVDN D 6 FKXW]WUXSSpp # H\ 6D GKDBRED Q LWR|QWV pLJ 'DU
OLQGHQ N|UJHWEHQ pV DON|UJHWE M® VHWHWIN Y HRG LDLD W]RDW
UPHVWHU YH]HWBV@YGDI\REE OpWV]iP~ UHQG U|UV M8 N]BWHM [
VIpNKHO\pQ pV NLV OpWV]iP~ UHQG UNGIORPQVIRWN BINNRWN|U]HWGOIE
G|WW 1pPHW .HOHW $IULNIiEDQ D]RQ EQ O%XWRED WbBpMIQE DHYV N
|Qi0O0yViJIJDO EtUy XUDONRGYN VDMiMN URRBGPHQMIHIAMY HU N,
QDJ\REE DUiIQ\~ YROW D] HXUySDLD K DQWD OHDIGN B VWD +N | H PH VWM N
WH 3ROL]JHLWUXSSH QpPHW UPHVWHUBE\®HBROVYWHHUZ D FK W P H
WLV]WE O pV DIULNDL N|JUHQGIHE\OHWBR@LNPSYNDDUL HWO
SRURV] KIERU~EyO YLVV]DPDUDGW SXV NINEy®V i6DWD DNNRY QI
UDNWIUDW pV WDUWDOPpPNRV \IQWEGR YDAWMEILURSE VOWJ LNQQ U HOY G LN
OHQW V UpV]H D 6FKXW]WUXSSpW B COM \NBIW R Q N &P \OYHT PWHN O
$] DIULNDL N|JNDWRQiN V]ROJiOQ VOIH L YWHV HEE p Yp 8 UYEOWG (
VRNWyYO NLYtYRWW WLVIWHOHW pG M FPOUUH] Y YWD DMWID @ N DW/RE
WHOMHV HOOiWiV PHOOHWW * SRWW U-BHQ BSO\LOGIQWP?PQ\W
KHO\LHN EpUH]pVpKH] NpSHVW $ ODDNGRQNPQ\® WY RHOQUNDHE ] NG
G HQ SpOGiV pV OHJDOIEE Q\ROF pYLND\WR QD KXW Y LL GOYCHDN B pi¢
5S YROWDIULNDL N|JNDWRQiIN My HO ® HQ®H I/\HIDEXEH 6 HRRW PDiJDAN P!
DNiU W|U]V UPHVWHUUp LV HO O SV PIiW K\WMWMWYWNL W MVD KD W BW W °
NHWW WLV]WL EHRV]WiV YR QM H HQEGRK K WHW UXBIS HD | 0 ONRIPLL Q NV
D] DIULNDL WLV]WHNHW EHRV]WiWKNE VG \DH § @PHWE 1D YIWDL VRN G
V]iVViJRW NHOWHWW H]pUW H]BHR PBDNR UOW MWRIWHE]D | U LD Ip DK
PiU QHP QHYH]WHN NL WLVIWWp $5DIWLNDW LUNGHNWNN KBS R@V
5S W D W|U]V UPHVWHUHN %D ] 53 UWNIDQOW MVA IVQ-AM ENpISHW D M
KyQDSWD\ MyO PHJILJHWHWW DIULNDL V]DEINPE®NID WHUHOFXDH i
SHGLJ FVDN * 5S N|U.O (J\ QpP®I® NROMW DIUDN®RUL-QpP H
$] tWpONH]pVW HOV VRUEDQ D QpPNRW E OKDMNMR N p D JRIQEDW ph
NHQ D IDOYDN YH]HW L V]XDKpBE WOM\H Y\HDEINHDp W b \GHN BH 9L
WDN NL D] VHJtWVpJ+NUH YROW D %WKX W] BWRIXIS]$H WRIXNE S H HO
JIOWDWiV E*QWHWpPVHL N|]|WW D] MUHV/SMLO WH QGtW BV D B RDN FJiV L N D
JDWiVL UHIRUP XWiQ W O H]HNWAMPNW L JHHPF D W HD HOV PN N R
PPUHWHNHW D]JRQEDQ D WDSDV]RD ODRMPRN @MW BNWHGEKHWMW PLDWR
EHQ iWODJRVDQ KHWL |W ERWR]iVQY YPVHIWHGQ D N|UJHWL KEDWJ
HW $] DIULNDLDNUD NLUYV@WyRD®i QR VV }WQ D HWHWH QL N RNHP
V]iPiUD NLV]DEKDWYyY OHJV]LJR U~ ERED W pQ HOW R VKD J QW R GRI PRGN
NJ]YHW HQ * PiU QHP YROW HXUySDL WHMHEEipO HVGIR]DMDL K &HQF
WpQW D] DIULNDLDNNDO V]HP E HW HUM HNGW HEEH@/p FLIBWD N H LUDHJI B
YPGHOHP KDWpNRQ\ViJiQDN $] *J\HN IHEGRPYWWHEHQ PV3Q®RU
YHWW Up\WXWQNIRH@\WHItWHQG HVHWHQN p QW E RPWKi W RWWRWM DN DY
NJ[UJHW YH]HWpVH PHO\EHQ PHJQHWH]D/ I [M] MYMP VON O HOU QH W X
WH D] HOW&QW HOORSRWW WiUJ\DNDW
$ QpPHW NHOHW DIULNDL 6FKXW]WUXSSHW DOWLHQW QpPBIW
WLV]W WLV]WHV pV UHQGIRNR]DW QpO N+OQ D OQRRAHWD W [MA] WA V F



5SHQGYpGHOHP WIUWpPpQHWL ) ]HWRNGERWY +HHB8VWRULDH 3UHDVLGLpYI V]

DOWLV]W DIULNDL DOWLV]WGIRNR]DDUQPON « @/IL VI & MRWINDUHV V

EHQ D] [VV]OpWV]iP |

1pPHW .HOHW $IULNIiEDQ EHQ HJ\ BHKXGVJWH XS S HD DN RW VPG W
V]iPtWYD HJ\ UHQGIHQQWDUWYUD ODNRV MXWRWW

$ .RUPiQ\]yViJ EHQ YiPKLYDWDMRYVEE]L D@ O XN KLY DWBRI ~W
UL]JWH D J\DUPDW KDWiUDLGQ pWKDYO'IH®y NPX IRE/JDOPHH D NRUIEEL
KLYDWDO YiPKLYDWDO =ROQDPW&PNG|DWKLHRYDMQ |[VV]ENE PiU
D Wy pV WHQJHUSDUWL WHOHSeO pVOIMNKQWH W WY i\i R INVD) WDV RWY QNLH
YiPKLYDWDORNDW iOWDOIEDQ + | 'DU BY BOKIDYDPEDQRNDWD® Q
JHWWH DNLN VHJIJtWVpJpUH HVHWOBU IHW\ +IHJ WK FYOR LU VM D VGRHOWWY DUIN
.RUPiQ\]yViJ WDUWRWWD IHQQ D NVYPEDODWPBRY KPWMyNMW LIV]-]BB&
MyWpV +* HW PHO\HN D] XWDV pV NUXI RDIDIORDMN DV E\R Q\R DtV RAD W
iOORPIQ\ HOHMpPQ iOOW IHQQ

$] XJDQGDL EULW NRUPiIQ\]y iOWDOO\HW ED @ pFR] WWN/R W Q G ALWW
WHWW V]JHULQW D]pY PiMXViWyKODW iKW NM B OKHE0 CHNVHHW QkpiDV NLi K0 K D
8JDQGD pV 1pPHW .HOHW $1ULNDDNII|W N | W| N RYGHRNMY KIDDVW i O
ORPiIVRQ YiPHOOHQ U]JpV NDUDQWpP® p¥ EBRUW I XJIOQRBPIY W P &N|E
DIULNDL V]iUD]I|OGL KDWiUiO GIRMiIYEW DJKQWVUWR® BHI®WHN HY HDWE U L
ORPiIVRN N|]|WW D WiYROViJ PHIJKD DQBNKIRN®IDP YROW NRRW\ LD/ NP|M
WHQ QHP pOWHN HXUyYySDLDN V\DM]LAEDOLQ® NHION HAUNDHIQ NDp © MN WARDINL
IXWy YDV~W PHQWpPQ IHNY XJD QGDOLHWD §YDLMK B yidJ pUMMD & D pdé Pl
WRWW KDWiUiOORPiV YROW

LDXWVEKRX &\WLDIRQFEBXpNHOWWHU-ONHPN& QpPHW N OELUWRNR
ODNRV N|]WeN W|EE PLQW HXW]y SDQ p® R ®/J iNUD jWRQ DMHO KD @

UpV] YROW

$ WHU*OHW QpPHW NDWRQDL WiPDVI]3 RYWD ¥ M HDOHHWHY XDHHG \ M iGJRE
6KDQWXQJ IpOV]LIJHW OHJQDJ\REE GPOL VEOWLREPVW p YEADHQ M y\® yNE
UeOHW V]pNKHO\H 7VLQJWDX YRQQYJWKROPD ODQRIINRI W~OQ\RPYy
7TVLQIJWDXEDQ LJHQ QDJ\ YROW D QPHOIWUNPIHR QD LE M@ CPHHGRPWD GV
IW V H YiIURV YROW D QpPHW JHOHW H YH D E K&ZIDUIGHO yu@ VWD VL |
MD D WHU<OHW NRUPiIQ\]lyMD PLRGWJ QpPHW WHQJHUpPV] | WLV]W Y

$ NLDXWVFKRXL UHQG UVpJHW EDQNtQPRHWHOQGWLUVPOWRW\WP
EDQ D UHQG UVpJHW pV D FViV]iWL 353G HUW B IPYADWWHIDEW G QBMX H U O L F
YHIHWWH YH]HW//0EH RN DYR W AHAMONHU 3ROL]JHLREHUZDFKWRHLVWHI
QpPHW UPHVWHU 3ROL]JHLZDFKWIPWHMWHNVHW DY WRDRWAW 3R Q pPHW:
WRYIEEI EHQ D NtQDL N|JUHQG U|N¥UPRQRE@HIKVOND S PWVD W H O HISW
7TVFEKLDQJ NRWRRXpVHOWDVWIN D SRVWD+J\Q|NV pOW HIOHQEGED W\W L W] W ¥
VIHPpO\pEHQ

.LDXWVFKRXEDQ HJ\ UHQG UUH ODNRV MXWRWW

1pPHW &VHOQGHVY yFHIiQL 9pGQINVpJ Q' KXWV & KFHWVEFHKRL] J A E HIQ\B H VI
yFHILQ J\DUPDW W |EE RLFGMWQIH G LtODWH O FHOP/|MYUIMDHU+OHW & W |EE
VILJHWE O iOOW D] (J\HQOtW W O p@FEIMVIH IHNWROW O/DINRMWWE O

ODNRV N|]JW<N HXUySDL pV DPBUNNHWSIRG Ji N | pIOMD ] XD WM DAL
VPpJHNHW LV DONRWY WHU+OHWH NK GO 0OQM J HW P N W1 VU X¥1DH De VQ
VILJHWHN .DUROLQD V]JLIJHWHN XWWEBL DN pWs VQL RIOW 6 ¥ RIS WUMG PW4D
] GpV pOHWEH OpSpVpW O NHU+<OW QpPHW IHQQKDWyViJ DOi

$ 1pPHW OM JXLQHDL 5HQG UVpJHW UH EGH®G @OWBUWWRWAWIND SNQ p
VL VIpNKHO\HQ DPHO\ J\DNUD QpY KDWIRD]RW \@ LID)WHA p WIpMS J@VpHPGIQ W L

ARSDV]  EyO KHO\L UHQG U iO®W D VNJOBIRNGXEQEIRNRUDWEH
JIOW  QpPHW WLV]WKHO\VHWW HV HYQGHWEMpY HO  EIDp® H WQ® B HAX L\VQ H\

WLV]W | 1pPHW OM *XLQHIiQ IHRY (J\AHQBWFWRORUMJRNRD V]RO
WiVD DODWW | W pV | HORWMIVEPQW IWNEMEQ QLWW DY HVRA C
NRU | DONRWWD D UHQGYpGHOPL VYNJUOPWN]iPD HO B MPOWD DIOF

3ROL]JHLPHLVWHU pV NIJUHQG D YROW GBjPHIIVHDIQ 0\W \WW DOpVE D R
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JHSPpQ UH@ROMWHVY]WVSHNYEXZRPOWHYPMYLVWHILNURQpP] pV PH
N|[JUHQG U V]ROJiOW
$ QpPHW ~M JXLQHDL UHQG U|N HJ\ NLVHEEYRWMWRJIRpPHW I
HJ\WpJHNNHO = D 3RQDSH V]LJHWpPQ NLW|UW Oi]DGiV OHYHUpVp
1\XJDW .DUROLQiIN FVRSRUWKR ]DWIDWNVR]P OB W W pi'0]Q 0 WD B ]|
KHO\L UHQG UVpJ IHO*J\HOWH HJDBD Qij]jUW Q\E] W K HO\HWWHVVHO
ODUVKDOO V]LJHWHN ODNRVDLQDINW ]\ INHY-HR/ HXVUK SHDQ PO W
DQ | NpQW *OWHWYpQ\HVHN pV FMDODGWRWW W D UHADRAM QL JY R
NJ[YHW HQ NHU+OW QpPHW ~M JXLQHDLDNRWIP i\ N\KiH ON H YpHAWDHHX
VDEE NLN|W MH -DERU YROW DPHO\QHNHYHYHW OMH p¥ ND\O]BIR]p @

UHQG U UV SDUDQFVQRND LV Wy RV X5hof 1O MROBRUS NLOW R
iOODPSROJIURN ODNKHO\pQHN D DOjDWUXNKIDWD Q. @ PLHIM WHH NHWDEK W D D'y
WDUWRWWD Q\LOYiQ PHO\U O GAMWWLXY HL UHQGHOHW LQ

DXJXV]WXV iQ D KiERU~ KtUpUH OLtMPRMWW i®M D X INDF

([SHGLWLRQVWUXSSpW GH HNNRU PpJ NX3B®HKQWR W-OAR] i N D K
VPJQHN $ 3ROLJHLWUXSSH OM *XLQH\P@ DAVp WYY U YWoH ML &H W M
HO HJ\HQUXKiIMXN NLHJpV]tWpVHNpPSWEHDURQ G H KN JNDHN/ [DUODy.
IHKpU NDODSSDO D NDWRQDL HWING& BDWWR]$NJNRGVYD GO WE
NRUPiQ\]yViJL UHQGHOHWWHO ROYDV]WRWWD EH D] ([SHGLWLR

1pPHW 6]DPRD__'HXW\WF RN HB@ERY yFHIQ N|]pSV GpOL IHOpEH
FVRSRUW 1pPHWRUV]iJWyO D O HIXWViY ROPOIE ¥ i W <GP HW J\BPiWAD \
*\DUPDWELURGDORPEDR NpW QDR\REE V]LJHWE O iOO@DMRY.OH

N|JWeN HXUySDL pV DPHULNDL SROJiU pOW 6]pNKHO\H $SLD °

$ J\DUPDW UHQGMpUH EDQ D] UPHVWOIy YHHBWWN |
3ROL]JHLWUXSSH IHO+J\HOW EDOQW W) p P W QIS0 R/NLR ] VWY 8 bt
VIROJiIODWRW PIMXVIEDQ QpPHW WLW\WKH®HW WBW RQDQ'

UpV]HV+OW V]DPRDL UHQG U pV JRWW]DPRD Y LNJjUKH @B UY- \b DWJ W
G|UJpV QpON+O KR]WD PHJ D EULW+DXV]WUiO KDWDORPiWYpWH:

1pPHW DIULNDL J\DUPDWRN UHQG UV pXKillk] HN WLHNDG V3 R O HM M
WDJMDL + DNiUFVDN D 6FKXW]WW X813 H Q\UDVK RNGD W +Y U\HIQEBW HHNU HBV
DIULNDL UHQG U|N pV NDWRQiN |OWP|/HMN NHHONH W] B J P O NFVIINWD | N f8
DNp pV WRJYLDNp Y|U|V YROW

$ WHVW<OHW HXUySDL WDJMDLQBN IHKpU BR\WH®WRDiGIDi J EpvU
QiV ViuUJDUp] JRPERNNDO $ Np]HOQW Y]H YD 0P DN\WM U B VWHH @/GIH MD]N i\
D] HJ\WWRURV JRPEROiIV PHOOHWWID 8 RWR VK R D GYVO & RI) HR R R MWWV
EDUQD E U GHUpNV]tM Up]FVD WK ONDW G\D|D PDWID D UIGKP UP N HIV
YDJ\ IHKpU SDUDIDNDODS YROW KR UMBIQNGIW KIR]] JD OV UW]QVGH R NoR/]
IHONDURQ YLVHOWpPN UYH]JHW NHWOHIHIDQW X¥\DWi B0 B®Rt(
GLJ QpJ\HW

8J\DQFVDN D] HXUySDL NDWRQiN ¥LWHRWHN Y H]JHNHW-Q | NP M
A7XFKXQLIRUP LV $] [XEERQ\RQ N pW RIpGDKDW y KDU RBIRPLERY
V]tQQHO V]HJpO\H]YH D YiOORQ |RW RNVDW NY iFoHY IGIDSROWH OR $ 5 W D
V]*UNH WiQ\pUVDSND YDJ\ V]pOHV BODUXAHDK N DO/IRW VPIHIO \Y R B BE
IHOHO V]tQ& V]HJpOO\HO pV D] DNGRWDIO Qp HHWH QU RKH®/ ID W HQES
]JpVW D Np]JHOO Q pV D JDOOpPURQ HJ\W]JHUUH YLVHOWQpN

$ WIERUL ~(QOW|{BWLHXUYSDLDN UpV]pUH EDEIQDpE QBWGLPD (
UpNV]tM Up]FVDWWDO pV YiOK\DIRQ PVD N Ol MKpW B MHIP B Kkp Y L
EDUQD SDUDIDNDODS YDJ\ WiQ\pUVID\SMIROD [EH J\ YSHLU/JJRWRKOH W HAN
IRQRWW YiOO ODSRW KRUGWDN DD EHRVQDS\R@D N HR B8 HWBDHQ WiQ .
FViV]iUL VDV YROW OiWKDWy QH NHWIHRIBK p\GHM P FVH ® JEV B NN HV |
iOOy MHO]pVW KHO\H]WHN IHOD ®WIH] & HRN R YDW L VNI\M B YiHNH B HEAD €

$] QpPHW NHOHW DIULNDLDVPpGNDL fWM]NBQ® QivpdV DIGLNDL D
VIHUHVtWHWW HJ\HQUXKi]DWJpVEINOYDPHYDHI p¥| U [M MOQH GHW Vi UF|
OHPH]E O VDMWROW FViV]iUL VDVNO®@W W PpWK DN GQ D GV BRWQ L
FVRW pV OIiEV]iUYpG YiV]QDW NphV PDMG UHWWVOPRPOK IV]YUNNRIW
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MDW YiOOV]tMMDO E U W|OW DFWRWNWD NB U WM QNP iNRWM DGO L
YiW WDUWR]pNNDH WOOW DNOPW]BWWW JRPERQ Y EWHRMW p N pS SNMD G
NiV. WiYtUiV]HI\WpJHN pV D ]HQ HON.DJUR RERRP 'O DUMEIDN RN R]DOML M H
]JpPVHNHW DNiUFVDN D] HXUySDLDWipQi\E EDQDI DONDBRRQ PHLIVHHO MM N
PNHNNHO $ QpPHW NHOHW DIULNDNDEGFWXW]WH XSS/ QpIOL M] R O] DO
YDUUW KiURP DUDQ\FVLOODJRWV HROVWEDDINOR B NORW DN \Di JN DNPIHW K RW
HJI\HQUXKiINRQ YROWDN $ WRJyL UHQG W N o] QN @M ND HIp R 8 WX K
DIULNDL DVNDULpNWyO KRJ\ VDKRNIWWN & | WM Pl KR URBEOWD N HOGEWHU Y
OHQEHQ V]pOHV Y|U[V |[YHW Y LOV/®I\DMWH IR HDO B HIWGAH Up NN DFPVH M) YL DiN E
VHOWHN IH]W pV QHP NDSWD/N PIEVU [ pINPE YEW]QDW EDO NDURQ D
NR]DWL pNHN IHOHWW N|]YHWOHRVYNMWOMWDNiBRYDND PQ & FRAKMWYW M X §
NeO|QOHJHV DOHJ\VpJ MHOYpQ\pW 13 RKDKJHLNY U E B OHY YUY Y\ G\taN pE/HWN & ¥

1pPHW FVHQGHV yFHIiQL J\DUPDWRNWHW® W\ pHDMIKHEWHN Q & $]H U
NiEDQ UHQGV]JHUHVtWHWW O LJD]RGY W DVKM RNIO K-DW WRHPY ®I\NR NHKIRG U $
|OW|Q\ V]|YHWQDGUIJ IHKpU SB WD MHNDINY$RIW Y Q VO WIHSN YEIOU QI
KHO\L V]iUPD]iV~ UHQG U|N Y|U|V QDRWM@\WW YDSNOWVDION NG BiW BB Q
.pV EE PiU UHQGHV HJ\HQUXKiW ND S\RWW Q0G ALH § D\Q pJJ i\ DEIRPQQ\ ~.IVW
pV IHNHWH WpUGQDGUIJRW YLVHOWB X RPUQYR NKKRY UKt |RIQV O NEYEHHMD L G
WLV]WKHO\HWWHVHN D]JRQRV V]tQ&JRIW UWAiQ\@ UMD SoNVi NORN \FV-IY i WD~ \/
HO D N|JUHQG U|Np IHKpU D W LD/ JQWKPHHON H WW HMHpNp S\VDi U DiNDENIDUODS
MHOYpQ\ NJU DODN~ EURQ] VDMWRAVZ 7NRWL R @16/ RIG\WY L DDWOB] Dp@\
NpW EDEpUiJ D NpW IpON|U D NRURSQOW RNV HNQI® K | N6 V HiP\iYUHDU BH
WLV]WKHO\HWWHVHNQHN W U YROW UHQGV]HUHVtWYH

$ 1\XJDW .DUROLQIiN VRO ViQy HMHKB UHLQHN HJI\HQUXKiMD IHKpL
EO~]JEyO iOOW JDOOpPU QpON-O HID QUDPN]WIH Xp ORP MENPY\R O\WD W \I PX
HV NpN ViYy DOXO WpUG DODWI WH VWHMW %]IRI@D DE ER GRWRIWW W R M
NpN KHQJHU DODN~ VDSND IHOV V]BW @W | HpiU YR O P/F WR O RV~ G ML
YHU]JHW N PLQWiM~ SXVND YROW

$ QpPHW V]DIRRMDLILWi° N HIVHQUXKiMD Ulp W LRINVVHXOPSMLEQ N
UHQGV]HUHVtWpVUH $ IHKpU IHOGHO @ Q NYMN NN IPDINNEDO p W R Y |
YpJ] G IHKpU VIRNQVEYO DOXO HJ\ NpN FDMRW & |UDV D/VQD ¥DH I PO\ &
ORQ iWYHWYH WRYIEEi EDUQD GBDPEN\|LREHKKGIDWpW NDHOPYMJI\IK
VDSND YROW UHQGV]JHUHVtWYH

-HJI\]HWHN
( VIHU] GpVHNEHQ D OHJW|EE HVHWEH G lDHK NE GHOWPONR 6 y® SRIOR RQ Gl D QMDRIJ DU 1

V]iUViJ MDYiUD FVHUpPEHQ YpGHORNW \NHDVEBEBQ DpPHOA UVY]IHMWOHQWpI*NHW LV HC
LIJD]JDWiV WpUQ\HUpVpPYHO

1pPHW YpGQ|NVpJHN D]D] J\ADUPDWRNJyYRDWDIN *KiQPHQH®IHWN i ED®/iURFLGpNpYF
PHUXQ D PDL 1LJpULD NHOHWL KDWIQ\KIGMN HLYIHND HD\-PADW 1DPPEHIMOPDLpPHW .HO
7DQ]iQLD =DQJLEiU QpON+O YDODPL@WQINDXGEWYVQBWDRQEBD 4DQNI®DR YiURV D .t
VIJEDQ YiURVD pV V]&NHEE YLGpNH .YDAWRIFEKWRXD 1§VPHWRRBRYVRXQ QBVHEHIQL 9pGQ|
*XLQHD D GpOL WHU<OHWHN QpON-0OD BDVKIMDXO MIXUKXW EN]PNW O DNVUBRLIINVD WHU«OHWV
MpW O XWROVYNpQW 1pPHW 6]DPRP ¥p&W YDp QH PrHH\ve @ )\B VPIHMNEIW RGPSHWEHQ FViV
A.DLVHUOLFKH /DQGHVKDXSWPDQQVFEQYWiJQPDNM&.DLVHUWEBOKHW *RNPHUQHPHOQ\
PHO\ pOpQ D FViV]iUW NpSYLVHO GRUMPIQQW DAIRXYPIDPHMUWHUWUEY HU LQHN | SDU

3RQWRYV WHOMHV PHJQHYH]pVH A2EHbMNRPPD QRER G HO®FFKX WoMUUXISE HORIORV [
*\DUPDW+J\L OLQLVIWpULXP 9pGHUHIMPQHN ) SDUDQFVQRNViIJD %HUO

.(11(5

6SUDFKI*KUHSY

OH\HURJR FtPV]y ;,; N|WHW + S

=X GHQ .IPSIHQ LQ 7RJR

), 7=1(5

LV NLWHNLQWPVNPQW PHJHPOtWKHWWKRD\pB HW UDYL @WY[IN HQ /HIQL QY PHOC
QDJ\REE E*QWHWpPVW $ W|U]JVHN YHIRWWDMDJ®D (PaBNWHMNNKHOUVIBRWEM]DEKDWW
JXN D QpPHW <J\LQWp] N ON SpQ]EYWONDHW ¥ V3N @NEpSOVARMMWOHN PHEDR] i ON YROW
QiO KRVV]DEE E|UW|QE*QWHWpPVW pV W D & KDRWR MWW OHW B VE |DWD R B> QWR K WigMW D] HC
MDYtWyWIiERURNEDQ A%HVVHUXQNYQLHGOREOHNQV R W | GWE|VQWHNNV P s RHQWW [OW V]
JHGWpN KRJ\ PDJXNNDO YLJ\pN FVDOIGWDJMDLNDW LV

W O D J\(DUPDWL N|]LJD]JDWiV WpHORBPMMYDUHO@BY]BG XNRVWVIHU &VDWpVH LV +

NRUEiIFVROiVW EDQ PpJ DONDORRPBOOYNYEWW NN pVE|UWDQEOQWHWpVV
WpVW FVDN YpJV HVHWEHQ V]BEEWBWWLN £ tVG@ODNM JPMLy WiRDRWQOP HWLPBiU FVDN
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Q\tWiVVDO tWpONH]JWHN $] HXUySAWDiUDND i WDIOWH IO |E E W HADW HREBXQQ U\ IPND OIED Q
NDPHUXQL %XHIEDQ D &ViV]iUL YHDEHBUWYWOL BRY = AWDDLW\W B &/ MFilKIH V

G2(&.(5 $] HOOIWPIiQ\ QDSRQWD GNJ UL]V WG NH WH\Q W\H GIBNFXNDWRWY]IHI
*YHJ UXP GO NHGGHQ FV*W|UW|N|@ pFW]RPHD®RMQ FVRPDJ GRKi

5LWWHUV

5pYDL N|W S .DPHUXQ V]yFLNN

&+1(( 3ROL]JHLWUXSSH V]yFLNN ,,, N|W

5HQG U UV|N P&N|GWHN D] DOIEEL W%)OHIS « OPE BNWIQ 9%DEQPEBLFRKERDIQO $C
'VFKDQJ OER %DQD 2VVLGLQJH %DYEKR/RRQARGRWO 5BIPSRGHEBERORZD $PED
%DQMR -RNR 'HQGHQJ -DXQGH $NRERQUQUI®PLMPKWDIVDWNDIERRD WROXQGX
,NHOHPED %RQJD $HMNRIBWYBERNWH6GHU 6FKXW] XQG 3ROL]JHLWUXSSH LQ .

Bos, ;, N|W S RS FLW

EHQ D J\DUPDW |VV]ODNRY\OJPROW UD DI WHWKHEHWROPRPSHVVpPJIE O

OpVW N|YHWDKQQPDUDGWDN D QpPHW WHU<«OHWHQ Ol @HDNPVNIi PKERNMDOWH QHADRIWRADI I C

$ J\DUPDW OHJpV]DNLEE UHQG UiQORWIYDHNY2NRUIDQNRUREBDQSOROW PtJ L
=DPEp]L PHQWpPQ WDOIOKDWY &RKXBNPDQRREWHI GHRIOWFKXW] XQG 3ROL]!
6*GZHVWDIULND FtP& WpUNPS

'LH /DQGHVSROL]HL

6&+1(( 3ROL]JHLWUXSSH V]JyFLNN ,,, N|W RS FLW

$] HPOtWHWW 'D&F 7sVUPHYOMHU Y H]IHWpVpYHO D]JWIWHQ pWLV W DWW R Qi Y@ OH J
WLVVI]WKHO\HWWHYV DIULNDL WY VOWHNM pYiURDVVONDVHO QPOQUDQWEDNQpV WLV]
DVNDUL |W PP HVY KDMyO|YHJ %DJDPWLWEWQ DWILWM WRVUMNWRVDWIOJ]WHYV
YHJ .LOZD .LZLQGMPpPEHQ WLDYW DU D OKN URIRV. WVYWOWHHI 0 IWNWEHEDEM-EDQ
DVNDUL pV /DQIJHQEXUJEDQ DOWPYNWG | WWLVYIWHS/ UpVV  IDWHDAQIEDQRV QpKi(
), 7=1(5

IHEUXiUMIiWYy@BHVWHU D NLOZDL&)KH QWGP HVWWHUY] D+SRFIDQL(EKR] 6

PHYVWHU D WDQJDL UVK|] NHUORpEBHRV]WIiIVUD 6]J]HUNHV]W L N|]JOH

&+1(( 3ROL]JHLWUXSSH V]JyFLNN ,,, N|W RS FLW
O(<(5
6]HUNHV]W L N|[]JOHPpQ\ M~QLXV

EDQ * IV UHQG UL HON-O|QtXVHW\WJIVEDDVLOQPRWMQ GhERQAHBGMLG
ODKHQJpEHQ H]JHN OpWpUH D NRUIME+OOINDGH®GRWH GifoW D/GRRRM Y QR D RO\W
&+1(( 3ROLJHLWUXSSH V]JyFLNN ,,, N|W RS FLW
/IRF FLW
6SUDFKI*K&HU
/IRF FLW
.E/0E1
6SUDFKI*K®HURS FLW
3DQJDQL N|UJHWpPQHHNss HOMWD M M LBGGRWW N|U|]p¥s $OP EHQH ORR DIPW DGW &) H
J\LONRVViJ PLDWW D Q\RPUDYHUYKW]@QHN YE5J\ NDX WD OHFCD W0 OYWIHHODMiQ O RW W
RNWyYEHU Uuo UD YLUUDGY pMMHO W HNGRIHU QV]YND SIL W yQ\KM yEDBOIBIR S \
LVPHUW YROW D EDQNMHJI\HN BY¥P MH VAN IH\WW W RBWV P PECNQ NY N H]WP p WHNLWp B ' 2
6]JHUNHV]W L N|JOHPpQ\ RNWYEHU
M~OLXV MH pV M~QLXWVH\HUNKX\WY\WK 2GWIDINEDQFtPV]y ,9 N|WHW
'DU HV 6DODDP YiPKLYDWDO DOiI G WDWV B HHQN ME& N7 B Q DD K LFY DLW IXARMDO Yif
DOYiPKLYDWDOODO 3DQJDQL WLV]WYLVHO YHO +%®DDBRNR O.LYHAD HZLQG
ORKRUUR 6LPED 8UDQJD 7VFKROWLWV]WZDLVHWLYBQL JLzRIGQRGDQL £+ .LRQJD
.E +* PpWHUHV UXGD]DWRQ H O RMONHJHWBM YN JIRIQ W H W WH @] HHRHOW  WF
.,1*$1, YROWDN PLQGANHWWUW RWWHBDSHQEXUJEDQ
- 1R .
$ .tQDL 1pSN|]WiUVDVIJEDQ IHNY 4L@UBDIRN &L Q YW PUIRG HNHXY 16 N] \RUpEHQ
DV 3HNLQJL 20LPSLD VRUIQ DRYLMGIR WY WHHOVHQ HHQQ WD DWNRIW VAIDN NP HJ  $]
SHGLJ + D PpJ QpPHW LG NEHQ D O R 9HHWW QHV(|&JJNiIHJliJ@IDNpU'\D\/lLQ.P\NDKHWLI\
ODJ\DURUV]iIJRQ LV EHV]JHUH]KHW
1pY VIHULQW LVPHUWHMNeB?:, AFPH YW HUEN) -@,16., 0$57,.( 3$3,7=6&+:(,0(5
67%,*(575267pV D WLVIWHMHN %61 ),&. )5,76&+((&. +$&+(1%(5* 5(:(57+ 0$$665%'%58&+
5$'6(&. 5g77*(16758&.: 2//(56+(,0pV g661(53GUH% %XFK
.$567('7
6SUDFKIKUISU
/IRF FLW S
/IRF FLW

$ MHJ\]JHWHNEHQ DONDOPD]RWW U|YLGtWpVHN

0212*5E),E.

), 7=1(5 2 ),721(5 5XGROXWVFKHV .RORQUPOKWQGENPRWL .p]JLN|Q\Y @ %HU(

CE/0E1L 2 g/oE1 *p]MLDND ,OH %pNH pV KDUF D |HWHKW® NNHDp G HIO Rlp RBW
%XGDSHVW 3iWULD ,URGDOPL 9i00DODW pV 1\RPGDL 5 7

(I(5 2 (/s +HOHQ7EM[ 'LFWLRQDU\>RI'I'BWRHRN 6]yWiUD @ 1HZ <RU

ODFPLOOLDQ &R
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0(<(5 2 0(<(5 +DQPV 'HXWVFKH .RORQLDOGWHQPFRHIWWIDUPNWELURGDORP
$IULNIEDQ @ /HLS]LJ%:LHQ vV Q

09(1* 2 09(1* (QJHOHENWWRLUH GX>DPHUR®QV|UWpPQHWH @

68+1(( 2 Bg+1(( + V]JHUMNXWVFKHV .RORQUPOHW[INROPDWL /H[LNRQ @ /HLS]L.
4XHOOH OH\HU
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A&VHQG UDODNXOIiIVRN’
D obJ\DU 1HPJHWL +DGVHUHJEHQ PDMGDI;YHUWWDIEHQiO\L :

A&VHQG UDOD DXFONYRWRDND UKDWDOPL DO DN® B B MW RN.DKD BNAHHIU )W
EHQ YDJ\ NJ[WHOpPNpKH] NDSF\KPOWIEQ P NHEQ N B QVHNp NNDU V p JH
FVHQG U MHO] W NDSWiN 9L]MIQDNMR @ R HMGLX & D/GVIHE ISR @WJ V]|
LG SROQWMi@QDN\BHGLUID\L HRO@HYEMpY YLVV]DYpWHOpPQWNNiIiD] LG
OyGiV IRUUiIVIQDN SHGLJ D QR®]W VKD &D B BHNJIVIRWDI® QDN

(] D] LG V]DN HVHPpQ\G~V YROW B9|V]NQ WHIRIEGDE/H W R Y WOWRK
GHOPL V]JHUYH]HWHN PDUDGYiQ\DL QDN KID]GYMM HJ H b O HH pAOH VW
URPiQ KDGVHUHJ NLYRQXOiVD D NpWPEED W N R QR]Q D WDMWYURW] I
HOOHQIRUUDGDOPL HU N PHJWLIOVWAXONWB U DV i (@D & O-yMilDBDVD WU H |

$0DJ\DU 1HP]JHWLYRDGNHURH HU DPHO\ N[JHW D 0D
YHUHV HUHMpW DONRWWD 257+<09,NO Yy QD GWHIGIEHD BEB2 A< PLQW [
*\XOD NRUPiIQ\ KDG+*J\PLQLV]WHUH 2 JIH\W K tK D\GNV HEWRHFY i\ R OVD tNL Vi
NRUPiQ\ HO WHQETHO WHP THW LV HDBYWHPMPW $ N[JQ\HOYEHQ HQQH
QpKiQ\ V]i] I W V]iPOiOy | OHGRWLEH® LO @Y WHMMWHLU HY] i) QHN C
HO WDJ QpON+<O QHP]JHWL KDGVIM\UHIMpQW WRQMpPIGHID®L P L QiLSU
PDJ\DU NLUiO\L HO WDJ EHYH]HW pWDPW KLV GG RPN DMIR QW HW] MUK
Wp]PpQ\ VWE KLYDWDORYV PHJQHMH]pR/HI @ BYWM YV +HD\BIDY VDC.\IN H] &
UiO\L 1HPJHWDHW®VHRWIN|]Q\HOYEHQ WRYIEPON REVVFVDN QHP]

+257+<0LNOyV DOWHQJIHUQDJ\ 9Q\EyOp @ W LWNHW ¥ N RU@H P
| SDUDQFVQRNVIiJIW DPLW Wy, sJ) NWIRBQRHBYHHWW iw (] I\
WLOABI++OLNOYV DOWHQJHUQDJ\ NRUPIiQ\JQWi YNOBVPMIViLJ JXQNRM
PHJ

9,,, $€%5,&+y]VHI 2(0 NRUPIQ\ KDG*J\PLQLV]JWHUH 2 KLYD

ODWDWWD D] DGGLJUD MDY DU pDIGW D B i YO 5 FHIECRHRIDHRVOW KD
«J\PLQLVJAMHWH3IHBUHQF YH]pU UQDJ\ 9,,, 257HQOPNOKYV U OMHIW
QDJ\ 9,,, PQ iIWYHWW H W] g VW/HIY WH O\ W U HD HW W& YIHSD U D C
0DJ\DU 1HP]HW LOHBVGY DY HRIUV]iJ HI\HWOHQ LKHONOGBtYHMHQY ND W
6e+1(7=(3HUHQF YH]pU UQDJ\ HI\pENp@WWEH®,HU 0 MHUAIHGPHHIWD
+DGVHBPHOW HJ\HG-OL IHI\YHUHV GIWD] 11H® EOHOQ WP I WH J )\ J DG HHLEJE HQ |
1\XJDW ODJ\DURUV[+EBROWEOUKHJUHGHV V]HUYH]WHUp\D Y HHOEW A K
WLVIWL ]iV] Qyis®QW BOUKMJUHGHV 9,,, PRJ OIS W B WWU Y] R KDAC
ViW 6]RPEDWKHO\HQ UHQGH]WH EH

$ QHPJHWL KDGVHUHJ WpUQ\W]LHIYH [V VR DV RiD WWRHQD D H\WM b QD[ D
VpYHO 9,,257+<PONOYV DOWHQJHUQDJ\ HOUBQ®WHIORGHY PG N|]L
JDWiV ~MMiV]HUY H] O\DpWD U OIDSI 0 \W ERPRP@Yp NHUOHWHL DONRMW
M~OLXVIiEDQ NHWW PiU QB PN PL&IN[G MWD RRQMUEN [ UOHWH $] H.
EDWKHO\L V]pNKHO\& NDW R QHD]H W pWV QMRE MEWT/O BIR B 1B GRHVN ODWWV D
HOOHQ U] MiU U[NHW pV PRMWW D PWILOp B RWYHIH GILL INQDSIW Y R (
UDQFV QHP HPOtW D]RQEDQ JDV)W HjprU-Wp JHEL yDRABID VMBIY® KiW U D
ViJRW HOHYH N|UOHWSDUDQREQRNNQLQ K N WR-QNDLLO W[HW\® WWIS DS [5Q |

MpYHO KR]JWiN OpWUH D WiQ]iQW~0 URPiQ NL-UtWpVH X

$ EXGDSHVWL EHYRQXOiV XWiQ D KDGYRY LVQHUV W pWLRWP G NH |
$] ~M V]DEiIO\R]iV VIHULQW |WVNDRWR QDQt\W RVOW /IS DO @ FRRERG D S +
EDWKHO\ ,9 .DSRVYiU 9 OLPERWKN(Q)NKNDVWRBOLNWRHWSDUD
WRWW YREWSEWDHO HJUHGHV SDUDQFVQRNVHLQBN Py INDWRIQDQI
UDQFVQRN{Y&E5EBQWDO HJUHGHVW QHY H]W p NGNAMWD-AND LHNI® y\G B DIVH.
JHUQDJJ\DO . pV  LUJjQ\tWRMWWWVW WLV]iQW~OAWEMN]Y RQ X
YHW HQ

$ URPIQ PHJV]iOOy FVDSDWRNWNHYR RDVEIR VW ilD\U B H INDHODNNE @ i \
NJYHWHOWH KRJ\ D NJUOHWSBWDQMAQPRNYRNRR B P LYQNp WAHILD ® |] Y
VPJPEH NHU<OMHQHN PiVUpV]WRSNHEBWL K D GNRYIOWH & \SDUD@AFW@ARNNWAI
ViW LV LIJpQ\HOWH $ NDWRQD L KR\HRLYY@HQ D[UDRIOWE DpRid® J\D C
RUV]iJ WHU<OHWpU O SHGLJHKQI\ HOR 9 DVWHYIHIWHVWHW OHKHVV
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$ 'XQIQW~ORQ OpY KiURP N|UO KW BH® |EE D§ RQ Q-G PH DWNYWWPIQW :
JRN IHOIiOOtWiVL VRUUHQGMpBEPQ DY BV QR NI W R B D] &IGIW + GHEK GD S H\
VDL pV D V]JHIJHGL NDWRQD LPNHWEOHWSD WM EPYQRNWINRKWL YV «J\N|U
UDQFVQRNVIJRN YHWWDpN iW \WiNNOHWSDNDOFVERNGDIWELKRI\DQD]
HGGLJ

$ NDWRQDL N|[UOHWSDUDQFV QRN R & §i WH N H\WE HQ WH\DLs I HOWAYHY
NDWRQDL pV D SROJIUL N|]LJD)J DMV LANMN DOWHQJIHUQDJI\ | YH]pl
WpYHO 2 YiODV]WRWWiN NHWMQG 66 NH NV U KEDAMER YR E@YW/OFRMWE JHU Q D
QHP HQJHGWH iW D SROJIUL N LD IND|WidD YHIWW LUpPIVYpV8 BRNRWyY Ut
WRQDL IHO*J\HOHW DOi KHOURIWWBNO GiX|@ &EWEDRBDQB YR MWDIWRQDL
YHJWHN DNLN D N|UOHWSDUWGEEV 8RN i KRNV KDWVRWQ/D DU IV HIUL VOHHU M H G
ORPPDO IHO*J\HOWpPN D KDWIiL KHHWHWYHOWOYHHIWWWNMWROW D NLY|
W|UYpPQ\EHQ IRJODOWDNND OW EDWIHY D ESEFRDOY i DEN NYRW BYOREWMEI) D N D J
.LUIO\ViJ WHU<OHWpPQ D KD GPH MQH WiLQ VEHHD> O RIWOHDND WDWDWVH @Y D J\I
NXOW KHO\]JHW HOOHQWpWpWHD NRUPiIQ\]yYiODV]WiV ROGRWWD

$ NRUPIiQ\ LOOHWYH D] |QNRUPHQG Y WRHORD W AN MJpEH® BN NLY R
QHN YDOy DOiIUHQGHOpPVH D WDIBWY FWW\N B \M DY biK D WD D R RIDXIINAORW HU
WDOPL DODMNXCAMRBNAN D KDGVHUHJ N|W HOR N WRHWDINS \I H HE G HJ DM N
DODNXODWRN

$FVHQMBHO] W YLVHONB \WR@RIE {\WORNXMNIWREDWD D QHP]JHWL KD
iOWDO NLDGRWW KDGUHQGHN VHJItWVpJpQ HNIL YQ RM WHXWIBOQ WSV V] H L
NLPXWDWiVRNDW D N|[UOHWSDUPQ RPWQ R NN JRN B WPEHQOKIRBS |OMiU)
OHFV|NNHQWHWWpN KDYL HJ\ DONDORPUD

$] HOV LO\HQ KDGUHQG NIJ- @L XN\ HIB G&D W[il0Q BWN KDGUHQG
YLVV]DPDUDGY UpV]HNQpPO D D NN B WR.@DW i K HROH QJOVHW WP D2U D G W D
PHIHPOtWHWWpPN D FVHQG UW grd W QIVJD SO U R QE \UGIRIGY LIDp DIODWW P
$ 6]JHJHGHQ iOORPiIVR]y IHJ\YHUBAHN VI HODGEDNE B] QP JXWDIWS Y\W]HW p
N|JLJD]IJDWiV VIHUYH]pVH YRQWD $ KD GWHWHIWHNNR USHGLWW 1UDQFL]
HQJHG PO \$H OV ]iP HI\UH Q|YHNHGHWM) BOUHXJGHOWI,RUV]iJRV WF
WXGKDWy E(H1ERB.O\RINQ MO WIERUQRN LUIiQ\tWRMAD [$ QHRE]RIW LV KQIER/ K
iOWDO HOOHQ U]|WW WHU+*OBH®@bN<QDWOYBLIOWHQIHUYQDJI\ HOUHQGF

%51E76.<.RUQPO WIERUQRN ., D QHMHOMIQWDPEMHBAJHUIOQPW V]iPD 2 E
D ) YH]pUVpPJ LUIQ\tWiVD DO DWW NXO@ WRNDEVNIDW K PWM DIOPQD GWD D
L MHOHQWpVH D | V QPMRAMW iWOpSpVpU O WXGy

| iQ D QHPJHWL KDGV HUHUEB pa V]V QB UWDQRWD O pN
Q\iED WDUWR]RWW

$ QHP]JHWL KDGVHUHJ V] HU EQMR G UH QUONIKY DOWIN WD DINRKD iV R N
| D FVHQG UVpJp | DLKDWIiUUN@RO®OWVSIBVSHG U QHYHW YLV
IVV]OpWV]iPD | W WHWW WA 0pVOHPPBWHNKRGVHUHI E O iOOW $

OiVRN 2 D EXGDSHVWL N|UOHWGLODNXDIDRVDL QU OBV DN KNDIG PHQ
OpNOHWHN

$ QHP]JHWL KDGVHUHJ 9 PiUL PKUIMGHQ 8 MpEHY VIHUHSHOW §
VHUHJ OpWV]iPD | YROW (QQHWHRHG] ILH ORILDP H-Q yHPOB @WN M 3 PRV WV
pV 9, V] PHOPYNOQGEG W WOIpLY WCDGODp\WM W | VJHUHSHOW H] PDMGQHF
NHGpVW MHOHQWHWW EJ\ H] D NRUBIKIDyG B UK DRG.HQWWH.IM DAW WiRW WY H
FVHQG DONRWWD PHO\QHN D OpWV]iPD DK D WR OFWCHIDDENHHEDBWUIRNp J |
OpWV]iPD W|EE PLQW H]JHU | YHO QJWR WRFUWH |PIV]OpMWW]iPFVHQGI

DPHO\ KDGVHUHJ iW MHOHQWHW W H
$ QHP]JHWL KDGVHUHJ . D PDEDAUKRGWYEEBEWV]iPD |
UHSH®DW 9,,, ,; V] PHOOpNOHWHN

| V OpWV]iPJ\DUDSRGiV YDOyVX®YHPEHIQDDKBGHQGEHRO DN K
OpWV]iPD FVSNWIFQWQ® NHUHNW]JWHOW DODNXODWRN V]MPpQg\L iOORF
'V FVINNHQpPVW MHOHQWHWWN (P CWDEBO WD SyWFMWHP® NURBVMOD N X

VRV FVHQG UVpJ OpWV]iPD | YROW W] $ KDVQI\L @[N HONMG/ VRD
GLJ | YHO J\DUDSRGRWW EJ\ D FVMBG UD ODINWOWHRNWONW VD PE
PiMXVL iOODSRWKR] NpSHVW | Y W@ NF YN NHIADNY H B/ WV O EVBV

KDGHU IW DONRWWD



Bus-iQRYV A&VHQG UDODNX®DGRN UB DOH D WP DM HDW DD J\DIE HIQJiO\L 1HP]HWI

$ QHP]JHWL KDGVHUHJ KDGUHQGMpEW@QMHO R R $HPBBWNW 0D W
NHUHV]WHOWpPN NDUKDWDORPUWDBPLEXBWDS® FMWLRN NI ORIN EFHVQ N
DOMDN P&N|GWHN $ NDWRQDL N |UDCHWEHNWKIINGD HQY G K (BE UO DO K
EDWKHO\L NJUOHWEHQ WFOWEE W pN X\OBWBSHO W H XHID

$ WULDQRQL EpNHGLNWiWRRAJIJWN|YNWHEW H. DWQMAMDNVL KDGV
(UUH D] HO NpV]*OHWHNHW PiU ~MD @ KH U & B QH WRIHN ¥ BVOWp NW it
PR]JIVRN QpON+O WXGWiN YpJUHKDMWDQRJ]UHIG K HIO \ HWWO y DK
OpWUH HJUHGHQNpPQW ]iV]OyDOMMDO

$ QHP]HWL KDGVHUHJI ,VHPL \KPIGHBBOWpEHY AFVHQG U~
KHO\HWW+N NDUKDWDOPL MHO] W RO 0PQ PWDNHY H X @/M\S ID\D\D b
UHJ OpWV]iPD | D SROJiULQDNWQWHYWH 8 W O DR ®DRWRIN ®

| UH FVINNHQW DPHO\ NL]iUyODP Q& G\D]OHRWWO WH Q) D VD GHH
NL +D ILJ\HOHPEH YHVV]sN D KLYDUNYR\OFWM Qi8I WV DINP\R D X DM
PiFLYyN D KDGHU . i W; ,D\D]NRFAODINN O H W

gVV]HVVpPJIJpEHQ D FVHQG UWD UG®DHYHD © B § XI®Q\R R VD VORI His
KLVIHQ NH]GHWEHQ PIMXVIiEDQ D] |[EDTOpWMYiD ONRWWIiN Mp
D OpWV]iP VIHSWHPEHUEHQ XJ\DQ UMIEMDG@NHQW D]RBDER
iUMIEDQ SHGLJ PiU D QHP]HWL KD GW HUUHIR|W W]BD pW V]iPiQDN

$ KDWiUYPGHOHPUH NLN+O|QtWHWW FYMQD BViQGHNYV pUGIG!
DODNXODWRN D KDGVHUHJ OpW,VVi]P PGIIDND PN O KMWD O N RW W i N

$ 0DJ\DU .LUIO\L &VHQG UVpJ OpWHNGER WR OAJBRIDAM RAAD B Y IP\H\
WL VWUXNW~UiUD /pWV]iPD E HQ GPR LINH PEDHED W R 8 B @YVWR U GFDW)

W WHWWH NL

OHJIOODStWKDWyY KRJ\ D N+O|QE|] FNEHG WHOBDAWOI VRN VD |
D] [VV]OpWV]iPQDN PLQWHJ\ HVIH\DH® CHN B/JLNDNK D GIHW | NEpHDBHV
LW pV DONDOPD]IVQDN OHKHW VpJHLW

$ FVHQG UDODNXOiIVRN FV~FVSRQWWNDPHO OQWOHW MINWW OpW

$] , YLOIJKIiERU~ XWiQ D 0DJ\DU .VUli ®AN NIL @ VGIMPEME H O QB+
D J\INHUHLKH] (NNRU 2 PiU D WULDQRDLJBiNAGLMNVEBNIERDQ ||
KRQYpGHOPL PLQLV]WHU ., pQ N HDVEG VB WHI\iDWY ] H U O ]p Xt ple
GHOHWPpPQHN D UpV]HNpQW KDWiU R VDDPWP HKIRD\ ALDVAPW R DODHUD W/ .
YpGVpJ HOQHYH]pVW KDV]QiOMD YLWIDPHQ OHJHV KDWiOO\DO

$ 0DJ\DU .LUIiO\L +RQYpGVpJ YLVV]DWpWHOROQHR]FVX $i @ DR U
D EHOV UHQG DNWtY IHQQWDUWINFEWRi WNIHYURGN BWW (pMD OD G IV
UHQGYpPGHOPL WHVW+sOHWHNUH KilWXGOW D NKBVQQF B DK\D & KR J ¥ VMDE
GH]JHWW PyGRQ 2 NLYpPWHOHV HVHWNRKD® RiW\RHEHH W LLOHHIGp VH D |
N[JUHQG IHQQWDUWIiViW D UHQG YpJ'HDMBV WM+ OHWHN QHP WX
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HU K|] WDUWR]IDQDN $ NH]GHIV K BI'WIRWY GRPD i M DJ OAR OVDNKRPWWUW HVW s OHWHW K

$ 0DJ\DU .LUIO\L +RQYpGHOPL QIMPLIVIOWS D OXHJpH] D H WHIMW HDL) RQEEARIDA W QAYHE
Q\RV KDWiUYpGHOPL WHY pNHEW NtYNQMCDON WH \DiildiD ’DMQU UV p

$ KDWiU UVpJHW W|EE LUiQ\~ONRYS QW j N HIDpMEIHK RH@IG VAN RCHIBW IHODGDV

D] HOVIDNtWRWW RUV]iJU PV YHNEHG RODRYY MREHA VW ODWRRINQQWDN WY IV i Vi \W p V|

EpPNPEHQ D] HOOHQVpJHV NP VROV WWWN P\ TRROCDIGOO VR PHNDL YHHAY WV & HN DIS FADRADF
VIHV WHHQG N WHOMHVtWpVH

KiERU~EDQ D KDWiU OHJ]iUilN P RDJI KDWY PN JIHLO VRQPACH W R I J BRIV NW]LWHDP W | 1G4
KDWiUYpGHOHPEHQ D YH]pUNDQ X DMWOWDHMLOWDQGY N
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$ KDWiU UVpJHW D NDWRQDLtXi|Q®HWS O LUHDFYHARQILY i N NEQ BN REGIi @ H\W\HNHEH QOM]H
NHY UHQG UKDWyViJ UHQGHONB]KDMWIH N HIBOHWW OYTRITVDRINY 6 Q ®p\@ W i UIp Q\ KB W HK H \
QD D KDWiUPHQWL EHOEL]JWRQViJL HU NHW LV

$ WHUYH]JHW V]HULQW D KDMiilly UMIRHRNDL 8 DWW@DN YREGEBNPIHU D DO B JHLLY H [ WO WL R
&VHQG UVpJpYHO OHWW YROQD D]RQRV

$ KDWiU UVpJ VIHUYHIHWH W RM NWEOQ R BBy J @ 00N RNEQ@YD CBMKIIDMi UDUKRW Wi O\ R D
WiO\RN V]i]DGQDN PtJ D KD\®HOW HNV YNR @ [N B M JQIDINHIGIN [ B HIO/VO M] HHUQ (GDVD t \ty VAV MA WA
WpN | YHO $ KDWiU U PWDRSDMLRN | W O HYWISADIV DUDF WQ R NAQ WO P € WE H Q\L WP[RUJ MADLHC
VHIpGV]HPpO\]JHW EL]JWRVtWiViYDO

$ WHUYH]HWHW DJRQEDQ YpD:Q® YN]QUHP U IDHOQ { OMR W WAHDMRNBWG ' W B Y pi\p D] B¢
LQGRNROWD KRJ\ 2N|]YHWOHQJ@® @D E{p/MNiN @ DN O WO\ W L % p\ YH BRI OH Q QHHNY W BWHW M/B O
PHJHV]HUYH]pVpW ©

$ WHUYH]HW W|EE HOHPpW DVREEEBIQ FRUYQ CDy\0 DN RIWW.IINU KGR 9li P @NW.Y HHD i 010 Wit
LG VIDN KDWiU UL]JHWpQHN NpV EEL V]IDNDV]iEDQ

$ EpNHV]HU] GpV OpWUHM|WGNHHD MREEQB Q| RUW WG D & BRLY H B3] D)WPHIKE |&DJ\DU .LUI
WiU ULJHWL VIHUYH]HWKH] % GDHUDUVRUED\Q RVAOUGDWYR V] WAYiIN]HKE Wi i CPMIQW Y 8 GG~!
]JiVIOyDOMDNED V]HUYH] G Y HD YRD B\MUH KID & B W i JiR/NO WD OWPML YD O N|]|VHQ

$ 0DJ\DU .LUIO\L &VHQG UVpJG HQMDQXRUMIL)XO\O NHiGHO BEMiURND DL YHHWPMH { WHID |
DGDWRW NpW OpSFV EHQ KDMNLRWWON WhJpPW GOV | KD B UsN Bl RBVIR'Q IV ] K D WHYWpLN HF
PDMG D Q\XJDWL KDWiU Y RQDND W R PWU LNVLID G\J K EW RVDW iUNRGV]HUKH] LIDJtWRWW N
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&VHQG UDODNXOiIVRN WHU*OHWL HQWHO\H]NHGpVH NDWRQDL NJ!

%XGDSHVWL NDWRQDL NJUOH®@WiIVRN OlpWVFMDQG U DODNX

+DWyViJL WHU<OHWH %X G D $M VW ] AHDVWN ZIQOENR OREW YLV R X Q\H

eVIDN 3HVW + 3LOLY 6ROW UWLMNWQ YiUPHJIANG FSYHWDL % XG/D SMDUWL H]GEV WDUW H]G
GDSHVWL ,,, FV WDUW H]G WDOUW %MD SYMGNIDO S,FVHWDHW JOMIXGOSHBWL ,, S W0
WL S FV WDUW ]JOM V]G LDOS,,FVNWOUYDHOW %X GD RDV VG 9F M H WOOHAW ] O M6 X GV 6 H D\B
%XGDSHVWL S FV WDUW JOMXGINEEVINQ 9S RVHUNOHW |OAMX GDBIBVINQ 95, FN HWIDHW ] C

9,,, NHU-OHW %XGDSHVWL ,; SNFW-WBWW ]OMN GD YHEWRO ; SNAHW \UBWW ] OAKGD S H3/V
S FV WDUW ]JOM V]G DO ;, $S NMUYOHWN ]GAK GD\SIBVWIO ;, S6F \N HWBOMW] O M% X /DG H\OW L,
OHW  %XGDSHVWL /IXGRYLND $ND@hRGD SHFW LW D UVE g CSBMPA/X GADDSLHW WO M 3RVIWiV S FV

| %XGDSHVWL 7XGRPIQMHI\HWHP % XF3/D SHVWA. ]O 0&HJ\HWHP S FV WDUW JOM

6]pNHVIHKpUYiUL NDWRQDL NPUONK®iVR NI OpWWHRE U D

+DWyViJL WHUsOHWH *\ U .RPiURP HMWiWHUURRJI\DHNVPSU pPUp | HKOWQKDWyViJ DODWW iO0y WHU-
*\ UL FV WDUW ]JOM V]G BP® WDUW ]RRiIURPIG DO WDUW (MMWHUVRPLDOFV | JOMHV]SUpI
V]G DO [ JHMpU YiURHG\HRO FM WDUW ]JOM

6]RPEDWKHO\L NDWRQDL N|JUOBWRN OpWVIMHIQG U DODNX

+DWyViJL WHU-OHWH ORVRQ 6R FDRIQD 9 DN QKDWY i¥i DPBIWW iO0Oy WHU-OHWHL

ORVRQ YiUPHJ\HL FV WDUMRBOUMQ WILGPHIOHL | FV WDIDN [GMPHIMMKL DGFV WDUW ]JOM V

=DOD YiUPHJ\HL FV WDURVAR YiWPBHJIDHL K|U FV JOM\HL | K|6RFSURQMYiUPH 9DV Yi
KIU FV ]JOM [ 9DV YiUPHU\HL=D &XDUYFWPHOMAL K U FV ]OM [

.DSRVYiUL NDWRQDL NJUOHW RN OpW¥}RRG U DODNXOiV
+DWyViJL WHU<OHWH 6RPRJ\ 7RO QD | VI HEDQUKDWP W JUPGIDWW iOO0y WHU-OHWHL
6RPRJ\ YiUPHJ\HL FV WDUWRPOQD YMBHDEL IFV WD®WWUD®\D YiGPHWOAHL BV WDUW ]JOM

6]HJHGL NDWRQDL NJUOHW N OpWW¥MARG U DODNXOIiVR

+DWyViJL WHU-OHWH %pNpV &Y PQi®O&MHRQN LBILCO LWi BYR @R GIUERK B @/ y\f LUP Bl O bW VP DO MUWHQ + O H
&VRQJUIG YiUPHJ\HL FV WDViWPFBMHL |FV 8&VBQWUJGM FV WEBPWpMOMIUPHU\HL&VDQIG Y
FV WDUW JOM | %iFV %REJEM YiURHJI\HLO 3AYV WWILHOLV GRO W DUWN KE@MY iU PH J\

'"HEUHFHQL NDWRQDL NJUOHWVRN OpW¥MRDRG U DODNXOi

+DWyViJL WHU*OHWH %LKDU BNMER O FYP NN P DE\DW PIIRIQIKBWyYyViJ DODWW iOOy WHU<OHW
%LKDU YiUPHJ\HL FV WDOWHENMFV WiGPBO\HL | FV WDWMUHIMYiIUPHI\BIO FY WDUW JOM
6]DWPiU YiUPHJ\HL FV WDUYDMWI®MYiUW]IIEI\BE D FV WDUW JOM V]G DO |

OLVNROFL NDWRQDL NJUOHW N OpWO/FFBQG U DODNXOIiVR

+DWyViJL WHU*OHWH %RUVRGpWREWSQpOUYGU FHIN\EN FHED DWW UHQWBEWYViJ DODWW iO0y W

%RUVRG YiUPHJ\HL FV WBRWWOMJUN]EiDPHI\HL  FVI WDHHYHOMiURHKHG\HLO FV WDUW
[ $ED~M YiUPHJ\HL FV IWDUYMWPIMQ YiGPHIAHL DOFV WDUW JOM V]G
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$ WIUWPQHOHP VRUIQ KRVV]~-HNG QPNBRGIG|W O] WROW NpJN@PIHN
O\eN KDWiUDLQDN ILJLNDL DN D$Gi &\NRRINID 6 WD SIGVN QY y @ piOH ORBIP HN )
1DJ\ )DORQ J\HS&Q pV YpJYiUWHIQG\]HN YRR OW DNPENVYDNLYD PHJID|
UH HQJHGPO\ QpON-OL EHMXW RQE DK UHIS VPh Y UHHO MUHNJHVGHRGHOW @ HIDC
PHN $ I|OGIH@VIEQYRQDQ N|JWL yULiVL WpU D NN\RRU N p KRV \ ROV
VIDNL DNDGiO\UHQGV]HUW O pWVIH KRYQ U OBIMMH L §Q GHIDV EBHKQQ/HR P |
PDUDGW PiV PLQW D OpJL DWW LKFONVDINRRER Q UW|BIMSH IRUDDLORP QI
PyGMDLQDN EHYH]HWpVH

$ UHS+OpV W|UWpPpQHWpPU O
$] HPEHUW IHOWHKHW HQ D] HOM\ ® DAY LQVRQDNPPHLUSHS>OD @WiViW
YiJ\ KRJ\ PDJD LV D OHYHJ E H RI®HENEH WMIS QO ] VWHIDV NNBFVRODW
HJHU pYHV J|U|J PtWRV] XWDBOs/ Pk MLl OWD BISW PBIXD NpV]tWHW!
Q\DNNDO NtVpUHOWHN PHJ R@MX\E 8 0 VU pW BJ V PLHHAYND OV RQWWD N
VIHULQW D V]|N pdskeNt® pl W MWNEHRCPW-HDWRVGED Q VLK HFUWR® ]MID @y Vi
DODSMiQDN OpWH]pVH PiLJ WHODMIQIMPERGY §RUUVRRMNEBQ N|]|V
/26=IHOWDOiOy YROW pV |HKDWY ]\ ©WNH g LWSpIDSHi XYQ \B R ODOWW $
J\LONRVViJ PLDWW HOtW p O WHNW W X W@ MHBE YHNRWE R EBER Q t W
WXViW LV HJ\ LGHLJ .UpWiQ DNBIUN@\NRG ROWRH JF P|M BV.REBGD N pV 1
PHIJKDSPMQQ\LEHQ HOIRJDGMXN KRJIJNWHNQVMWVL NQ YJEE O IAHHKDI
DNNRU H] D] HOV LVPHUW R®LD-W RQHO\b SHWH. N\R Ut YD DGIOROPHQ J+
KDWiUiw NLYRQYD tJ\ PDJiV.ID QNP MRHDWHPNDGiOOY QY OHN-«]C
$] yNRUWYyOs Nsip]e3R/@1 NtY+O V]iPRV IHOWD OiOyWD |R QEDQNRDPW\IRY R
V]~ LGHLJ WpY~WRQ MiUYD | @RKIWDNPD GCHUB® GiW D | IVRE QM D FVI
SHN D] RUQLWRSWHUHN NRpQQIOINR\D KCDV; EH/ NG HIO KM BIOW p U
IHV]tWPpVHLQHN HUHGPpPpQ\HNNYQEDQ |HO V]pdmO WH DY MHAVOHD pIYPE G F
PHQWIiOWDQ VLNHUHVY UHS+-OWV (QHP VD0 DASRQU\bR Q/ \W (OGHMD \T ] Di )
IHOYLOiIJRVRGIV PHJHU V|GpVELUYBIiEQR R UNM®D )V HIREHKHO\VH]NH
Q\XOy NXWDWiVRNNDO 7HREWINFRENHGKYUEGHPFWDN DD WitV WAL pS
YHV]pO\EH ¥REPWMD IHOWDOIOyNDW WREFDRND W HB NQ NV HHEFEEHHQU T
W Yp WpWHOPYHO IRJOD O N3t DIN. F W QEDESHRBI 2 (1] 8V 98 )BRINHV%pV /HR
QDUGRIGIHIHWQHNVpJ J\DQ~MD p V0 pILVH @V [HEHQ OHHID MGH QIQWY B D ¢
VLNHUWHOHQ J\DNUDQ VpW@pBWVKWiQV K D;Q, OOmQD 2MiZzOUMANA V : L
+$:. QHY& PXQNDQHNP®U , PHUHYV]iUQ\~ UHS*O BP\SRIGS HRpFW B O I
PDMG XJ\DQD]QDS D QHJ\HGLM UMWOV]FR)ORGEND@ED GIOMPMQ pUH KR
JIPE VHJtWVpJpYHO KDPDUDEE W DJWXDWN RHPiQ\BHSD WyVOpJKDM:!
V]-O@DSMDLQN UHS+OpVpW D PHUMYWiUQEi WD QHRSIOUERW % RP L\@H
~MDEE DQ\DJRN pV HOMiUiVRNUNNG D EKRHNN D 0y IJKD My N

$ OpJL V]HPpO\V]iOOtWiV D] HIDMWIHEBDVpYRWNIDID IDSDGRV
*\DNRUODWLODJ PiU D] HOVFpPMWV VNXJ LOHKD @ WD L \K RIJWHEE HU H N
ODPEyO D PiVLNED OHN+]GYH HI® KDIWH\E WHWVP pVHiIK W]LH D N VGIDWW L
QDJ\REE HO Q\H XJ\DQLV D] KRUDW QHR RpNJEVOIHNNDBEI@LIH 20\D
O\RN VHP iOOtWMiN PHJ PLQW iDJFRRE HWHG!| N YO W piS BHIDMN JIH O
V]*OW NHUtWpVHN DNQDPH] NHURNBHYKDQ VRN V§HPHEOAONPQ\HOP |
D] DODWWD IHNY WHU<OHWHNBW HSSHHIQMHN 6 OHRD §0 @y D MO PD
HOV K OpJEDOORQRNDW LVIHOKDNHQWERLNDWRIQDL iBpDRBIXU XV
FLIiN HO V]|U YHWHWWHN EHDQVD p$ EDOORQMR P @ HYWW HBH B BN HU
D NRDOtFLYV HU N KDGPR]GXB DB Uy tHDW G IDQ i 0\ Ne| RUW BVQPD Q
W|U]JV& OpJKDMyNNDO D ]HSSHCBLQHNNHPVER FADIJMXRR\R Q B RRGHV H
SHN SHGLJ D KiIERU~ YpJpUH $ NDWRIQUIHPONYOPWDN PHOOHWW |
PHJHO ] HQ PHIMHOHQW D OpJQ B]HRPOIVHOW t\WDipJILWiUEBViJD
IXIWVEKLIIDKUWYV $* '(/$* YpXHBWW GHA LK\WD M BA] HOQSMEY/(LL, W H Y p N
JUYl QHYpPYHO IpPMHOJHWW RQUALIDHQ W i O IL\D @HWP JHQWNHUNG RWI L Mi
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$] HI\LN OpJKDMy D +LQGHGQEXWJIJYNDWBVERUYyWNMO WW]BNBHHYyULIVL IH
URSOIQRN D]JRQEDQ HJpV]HQ WHNSN DL QN IKE DNWEV P B M YR UNRMRHV N H C
WiVW DQQDN HOOHQpPUH KRNpWIHOHD WHEXOWW N D p-DHEDUH QWEWD Q
PiU V]iOOtWRWWDN V]HPpO\HNHWHD HWY N $<GHDFSs N{ QW DDY ] HODHWy UHS
6LNRUVN\ ,0\D OXURPHWVY YROW]|DRNO\ EHED OQHHBWOWQEOV]HULQW
DJRQEDQ D YLOiIJKIiERU~ NLW/|L@ DKW DMEE [P D DIG W] HP KOERU ~ XWiQ
]JyN pV KLGURSOIQRN Q\~MWRW)MRDNi®WD Qi VRNDPW\\VGIHO OIWIi®Y LJID]iQ
OpJL XWDVV]iOOtWy FVDN E At SKWOBIWP P H(J D IqRSH QORVOF WL]HQ|
NpSHV V]iOOtWDQL D]RQED Q FON QLM Wy WY IDRKKIQW. MIL DP MJRRIO G HI W [E E
J\RUVDEE YROW EiU YHUVHQM®WVRBRXJODV '&EHERV PREIJIMWESXVRN YR(
RO\DQ JpSHN DPHO\HN PiU YDOyHEBQPSQRDMWLRW i RRUDMH T WIHHMO N+O L
*]JHPEHQ WDUWKBWHUNHYRBBHOPL OpJLWiUVIDVOFRMNWH & X NG Og-SIHHVWY HO
EHQ PD LV D PLQpO QDJ\REE NNOWHWSIKDWPMIR QY LG LI5S MIIDW W KD W
QDN PHJWHQQL $] HJ\LN OHJMRWHHIFOGCIMIEQENN]HIWY RESKY D %
WtS XV XWDVW yUiQNpQW O NpSHW ENVBHEHVWRIW YROViJUD LV
7|EE PLQW MiUP& iOO V]R B ODIWBIEQCFYUNPPHEBD BIDOQIEE H]JHU Gl
PHJ EHO(?#Q MiUP&YHN iOWDO OHER QDR K H/OROWW] | DGEIDW R RRQYD QDS
MiUDW UHS+O HQQHN NEQ\ODDNDB®]HMWQDPSESDIONR. G VIDN PLQG!
H]JHU NHUHVNHGHOPL XWDVV]EHQW$ NHBHYNHS WORL OF oHY BROJi UL
KDV]QiOWViJD pV W|PHJHV P NUHHIWBIHI ROMVIYED @ HRADWi OWDMGDNNRU D
WDWiVRN V]tQYRQDOD HJ\UH NHN|QOMYpQ B }NIHY pBRL HURIYGEEQ\H]HW
DODNXOW D] HOV IDSDGRV ®OpRRMQNDYiMRDL/ DNBDG I ®LNREQRLDWW D
FVDN W O LQGXOKDWRWW HEMie NUVDHEOWDOE HDQ DNNRQ HRJHWU OpJLWi
VD Q\RPiQ EDQ PKJ 40 NWMLQMRGHOO D]RQED QY pIp@H-UNUHIE W] /U Bl
OpSHWW QDSMDLQNUD SHGRJILDV DOSIIGRM CCHN HE pWVERPIRN @V W ]HUH ¢
XWDVRN D UpJLyV ~WYRQD OB R® Dl VIHDL RV B QA LM RWWO P HUpQ \H O P H
pV D] DODFVRQ\ V]tQYRQD OB ] WL MHDH QOVHAW W(H YKR IR @WHIJHOKWDV RN
HJ\HQHV DUIQ\EDQ D OpJL N|]GHUNGIEPN V HIOONDIEIFV RO 'R R X RHHIH P HJ(

$ WHQJHUMRJ V]JHUHSH D OpJMRDQ V]DEiO\R]iV NLDODNXOiVi
$ UHS+OpV PHIMHOHQpPVH pV KPRNVBURE P PWY YWMRBWMNUBOV W|EE
PHJROGIVW HODYXOWWi W HWMQ pBJKDI) BWHNNRLD B HIWESH Q p @ HPH MNHID®I Q W |
HPEHULVpJ V]iPiUD PHUW HJ\W RBNRQ QYRM HEEHD@V PHDMDRQQDN N
JHV EHYiOW PHJROGiIVRN PilDND 19 RDIGUNHXIOG B O\NNoW pM BOH QWIOIVN |]|W W L
LGHMH LVPHUW YROW (] D KPWRQ WHD BGGLI D KBDMGKRWHWOHQ WH
KLGDOiIVIW WHWWH OHKHW YBHYWRIHEBLYO® KINRW V pg ¥ DKW GNO\PH Q V
ELJWRVtWYD $NiUFVDN D UHS]OBG LD EDMYRIYVLVRWOW N VW KDWROKI
WDUWRWW WHQJHUL WiYR (PWiG R NIDUWA NDNWIWELR OYI[RG iH/NUHD] (NUZHID HHWU tW Y H
EIO\RNDW D KDMy]iVVDO ND SFORODWEBQWPNLEHU QDM DN OYyV]tQ&Vy
IRO\DPL KDMy]iV V]DEiO\DLU p® piv @ Y BQWAHPRJKD MyKD pMS{W VDO |[VV]HI
D] HOV tUiVRV V]DEiO\]ly D 44 PDUDWWPDHD QyPRLDNSWPDL %LURGDC
ODUH 1RVWUXP D PDL )|OGN|JHNVMRBHWMRW\RDLI\HDVPDELIPQA]YyQDN NHY
YRQDWNR]i¥DHYDQPDUDGW N|]pSNRUL |RU Bi®RRNHMN UND | [EVE DOHPB]JHMD N | ] |
GiXO D] 2UGLQDPHQWD HW &R QW XMR.X G R i BVHPH GDHW HQ B GIE WOR
IHQQPDUDGWDN NLIHMH]HW W HRp @AHGJI HOHIRIHOG B M MMEHLDHABME HQ
LV PHIJKDWIiUR]y HV 7RUG OV LDD DO IWB\GIRPENBEWHD VSDQ\RORN
JIWWL EHIRO\VIVL |[YH]JHWUH RW]WRWMD V M D PW HNYW H VDHWMMNE B\WO OD PR
MiQ VIHUH]JHQ pUYpQ\W D] |YH]$ \WREHQCQE W®OI<@IH U MR BB\ D LW Y p
UDNWD OH ODUH /LEHUXP FtP%] FHEOMEMBOHQWHQ PRGHUQ WHQJHU
., iQ N|W|WWpN PHJ /RQ G/RMNE DAOM DU KOO A RUIRQ JHUMRJ D ;.
V]i]DGWyO D ;; V]i]DG Y pJp LLIDWNDXMAVRW WMHDO GR® DK DKVRiM i D VKPWIiy i J\~ N p
YROViJiWyO 1+JJ D] HU V]DN Dp@NDOPBN®yQ DH\Q QKBWWVVIRW IHOYiO
PHJHJ\H]pVVHO PHJiOODStWRWW MR JKDWYMRJ (VWS RHUWMR Ely O D]p U
QDN V]iPRV YtYPiQ\iW D UHS«OpVYRBHWHQHNLpN/ B/NX [O'H YHPQHW N |[]L O
PpJKR]]i RO\DQ VLNHUHVHQ KRD MWHEE/ WMINL G\® HWWERWQ ® FOHYHOV |
NpW WHU<OHW N|][WW D] ND SV MRROW MRPN FLH Dl PLOIDS YW WM QBN OHY H J
WHWWH PHJ DPHO\ HOPpOHW]L] WGEHD HD IRY G XU ®HIY,pJOHIHV IRL
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V]i]DGEDQ $OWHS¥WpV PHIMHOHQpPVpPYHOPRYRG B PRADHEWNDHIEI\WHY W(
OyViJ MHOHQW PHJ D KDMyN pQRNH®N|WRW ED.Q & NDH VDWW URSND pUNH
O\pUH VSHFLIOLV LQIUDVWN X.NMXDDVV He WH\YHID W HWPHAY HHNHHNY QNP O
OHQ UL]QL IHOW|OWHQL PHKMWW-WN)|]EBHQDNUUIKFLQMPSYREBWpOIN |
pV PLQGNpW HVHWEHQ D MiUHPRE/HHINQ HIi QALW W HED B ONH B HOH Q QL |
YHO $ KDMyNRQ pV D OpJL MiHREMWHNKIDMWYROHOpOAJHRIEDHN QH)
IHODGDWRNDW PLQGNPW W t{BXMR Qb D XWWDH/ZNED N VDV MKDRAEMD DY]
FVDN QDJ\RQ NRUOIWR]RWW MOW WY E KWW VipO H WDH NLOBIN® O Q L

OHQ UJpVHN HOYpJ]pVpUH DODBYNW] ML BRIQWRN RQGKIDQV O HK HW
OyViJQDN N|V]|QKHW HQ D UKISWO WY JiHOW Q 8 PE ph DWMR\WKE WWRH/OW HOHH Q
POHWYLV]RQ\RNDW pV tJ\ D]WORLEMR N DSHMYN REGQIG MGRMQ QCRD PHU t
JHOpVH WHNLQWHWPEHQ (Q QHMO GEp® DiPWDMMO CE M WRK/Q\WR R WM/ DNLR F
QHN N|V]|QKHW KRJ\ D UHS-O/pQUR]MRQDMW NRRYVQBE]BVRIN pDMiQ(
NRUODWRN J\RUVDQ NLDOD NXOPNIRN WP ] VSDUHIIHWO HSpVQ WD Pt

$ OpJMRJL V]DEiO\]yN FVRSRUWRVt{WIY DO GD®phJ WY HD HGH.I¥ O/ N
(J\H]PpQ\ HO WW

$ UHS*OpVUH YRQDWNR]y MRJVDPD)ENRG NTHD «}0p W p@/DN p W pFAJBE R U W
UpV]EHQ D QHP]HWL MRJV]DEiONPW NIVRGERNWMD\N Y+ OP B P HIMHN D
NHQ\VpJUH YRQDWNR]y iOWPOILRYQ/]DEROARN BW G RJI @D GIMB H] V]e
UHQGPV]HWL pV HJ\pE KD Wy V iKilWM DG WND|SFN ROy Gy QJDUNRI N D W
GLN UpV] D QHP]JHWN|]L MRJDQD EiXdLDILRAW REFODVOMIE PQ D FAXOW L O
] GPVHNNHO PiVLN IHOp