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9 QDE&RP 4LYRWH PiPH PRAQRV" SUMBAQRYLDFOURGNMPELQHP JOWRHXURELO DNI
V~ WDNRX ]JIEVXY NRXKR &LYRWD OLHWWRR RNG HO |BXSUDAQOPHR VN X OR BHRIL'NDUSD (
PH XYHGRPtPH VL &H VPH SRIRLQXWKEH®IL O3HDpOMRQDO V PRGOLWERX QD SHUI
OLHVWRP NGH VL P{&HPH XYHGR®RE E#DW & HY sNWRIR NWBIiWQWLVWRYL VD VWDOD
PR VPHLYRWH SUH&LOL MH Y&®&REHURNR R PORERPM SIRIYIEXBHQtP D JiYIINRP N YHUC
DM PLHVWRP NGH VL P{8HPH XYHGRPLP\USQHWERH ERHW BR YOMXWDQ EDODPRE\W NWR
Np pR MPMRWH SUH&LOL MH pDVWR YORPHGRRF K IYRH VL B&FHKD QQHYOHAINp XWUSHQ
U\ IBD\KDQt 3iQD -H&ALADAWMXN VWU QE D¥BRWBOWIXND]R

YyRUD] pDVWHMVEHM RUDMYAK FLUNHYQRRFFK RERMRBIKLRULWRX PRWWRP LFK &LYR
RUJDQL]XMH W]Y =ODWi NRQILUPIFLD $WHGX WLHRRRYVRE VORYQ POWLE JRVWD
NRQILUPIFLH -HM SRULDGRN SUHG VW88P WRWALt WEOKRMIM®KDBAE WR GD NRQILUPIF
(&$9 3UL WHMWR SUtOHALWRVWL GRFWUDMW-Q ]ODHNN NR @ OLR DEQ GrlH DNWR YU FEJS\E R X
PLHQNX QD =ODW~ NRQILUPiFLX EROD OHQ SRK DGRP GR PLQXORVWL VSF

=ODWt NRQILUPDQGL VD WDN SR QRWYRNRRK R 4D EXLHNRNQEBRSDVWLHURP
GOKBFK URNRFK VSROX VW UWNRR ~RD'SRMMERR WD R{EH QLRNHG\ DM VWD" ,VWH DI
OL 3UHGRY&HWNéP YaDN P{&X QDQRYRBRSIRKX"UMORHL Y \NROM ~|FRI MXELOXM~FL
NYHUQRR@®SRYHGQRVWLASYRMOWRKRMWRPQE O0{&H E\" FKYt RX YH NHM Y DpQRVW
A%X YHUQEé D&BEPRWIPYWQLMF &LYRWDBRQRP -HALARP SUHXNI]\DNX PLOHR\E\"'DDM FK

7LHWR BBROHGQHM NQLK\ %LEOLHSRDRYDVE QWY DIPGVXBRFJQHQEPL ADQFDP
QpPX VP\UQHQVNpPPX JERUX V-~ SUiYH REVUDDRRVQePLRFHWRWDL RBUHWR MH GRE
UD]JRP VWDURYHNpPKR PDUDWYQX 2 NBBWHWIFRPEMHPRUHE IVYOYWRYHNRP
*UpFNX KRYRUHSMMHOMH NULYNDM~F GREHKRYR)GR HERXD QDENR GXFKRYQpKR &LY
E\" SUYEP Y SRQFHVWHD]RY VD UR]GiYBOQROH QD NWRP/WWRWVt VSR DKOLYRV" SUIL
GR30L GR FLH D QLH WéP NWRUt QDRWIHMQE SWHGBLH KD LWRQW DW® &-K] RN &H
FLH QHGRVLDKOL YR YAHWNE&FK RNROQ R \OW UMAKY " NW.RIUN H HJ C

%RO VRP X& SiUNUIW QD @R WWS®BUSRPHORBRYW ymHHYMH SHYQp D YHUQpP JRWU Y
G]JLQIURGQRP PDUDREY®HDFKH R KX ALDNFO Q@ MARQGHMALX SUDYGX NWRUi SUHCQ
YiN ¥H PL VD PL SipLOR &H GLWFLHGRWBMMXGYRYDDR DOH MH WR SUHGRY&aHW N
QLHOHQ Yt"D]JRP.HQ$UDWGEIG ORGILD EHALDH X®X8GYANROD D V ~EL VYRMHM &HQH Y
VNEFK pLDV GOKp Y]GLDOHQRVWL D\ONXWMNDPRYVWRGCQK G BR WER\EMH REBHY@RNG'® M H
QD SRNUDML VYRMLFK VFKRSQRVWt BP®RRADAMWI R $WHQ iNHG % PKIR)Y Q® &M MRAL UN Y L
E\ VPH PRKOL SWOLNFRPYQBDWDWYQX YLHRNUWEBHQM HDBUNRQILUPRYDQé DOH VYR
G{OH&ANWPRXp E\" WUSH]OLYé YHUQ® M NRW B YDROEL: HKR]LARIERWMRYX FLUNHYQpPX
Y]iFQ\FK YODVWQRVWt YHUX DQL PDWDWHQREBHEERRFAIQHORYVLBKDHHALE SUiYH
Y\44tP PpWDP QHGREHKQH GR FLH D SRGREHQVWYH KRYRUt &H VWURP P{&HPH

.UiVQ\P SUtNODGRP WDNHMWR YHURWRRM LOIWQRYL -HALARYL MH ELV
NXS 3RO\NDUS NWRU& PQRKWRPURNRQYVSIRMRE L\D~ SWHGD YWOiYQRVWIQ BOIDAKE FKUNRI
FLUNHYQRP JERUH NWRUpPX VORYi |R&FSRPEQDRFKRDLEQR ¥ NRDX RVIVMEWM¥Y R YLHU
3iQ -HaL4d DGUHVBRPQE SREVW~-SLO WPWHWEDQPUXSRPURNRFK QHRFKDEXMH NWF
.H KR Q~WLOL DE\ JORUHpPLO .ULVWFRYDLQRYEFRAVSD XMWX Y]GDO FLViURYL
3RO\NDUS YWHARAVSRBHE®DDWEHYV" URNRY VO~3LP VYRBBMXNN &LQJH WDMRPQtN E




3071,

98URPQi NRQILUPIFLD

9]QHAHQpP D QHYAHGQpP FKYtOH VPH SUHA&tYDOL PiMD Y QHG
FKUiIPH %RARP Y 2ELARYFLDFK 2UJDQL]JRYDOR VD WX VWUMWSNWLH
SRPHQXOL VOiYQRV" NRQILUPIiFLH D V XE NWRU& VPH WX NWRRFDN R
Q&8FK MXELOXM~FLFK NRQILUPDQGRY VD YLDFHUt RVSUD DB CBHWURI
ORKXWQé&P D GRMHP QFPMSU WGV SHIWHRADWOKHOR QHMHGQR RNR VD ]D
E\ %R&LH 3RVWXSQH (6D VSLHYDOL SLHVQH 3R Ni]QL 60RYD %RA&LH
0 VSUHG ROWIiUD ]D]JQHO NRQILUPDpQé V XE Y SRGDQt V $Q
VOiYQRV" SHHAMQ PRM L PDOHHWORPEH N\ QLPL SUHGQLHVOD V 0iULD
Q~ EiVH / )ULRRNVMPRRGRP38R DO&HM SLHVQL QDWPHGIR BDDR B H MK F
SEWDQND Y SRGDQt EU -DURVODYD &KRYDQD NRQNWRRDHEOE LV DER!
9HPHUD 3iQRYD V PRGOLWEDPL POiIGHAQtFND SLHVH D ]D YURDPQ
0OiGHA&QtFL RGRY]GDOL MXELODQWRP SDPIWQ p G [SHNASBI YAD: [MYHH ¢
Qi®UDW IDUiU -DURVODY 3HWUR D JERURYé& GR]JRUFD -iQ % QRHPDQ ¢
1D VSRORPQRP REHGH D SR RP QDVOHGRYDOL PQRKp UR]JKRYRU\
JiXMPRP VD SUH]HUDOL IRWRJUDILH SULSRPtQDM~FH URN\SMH B QRM
JRSDNRYD" VL WRWR VWUHWQXWLH QD VOX&EiFK %RA&tFK SRG QDA&tP
-DURVODY .RVW)

6SRPLHQND QD NRQILUPIFLX

.RQILUPRYDQi VRP EROD ISR WE S RIORPMYBY VM YLFNHM FLUNYL VF
X VSRPtQDP" 9LHP &4H QD SU(SHYOWHRPRRRRFHD@RN ISRPWYUGLOD V X
Y{EHF FKRGL" QHFKFHOR 7R &HD \GIROARE @ X \6HZ [G@BXPLINRUp |D P
YH D RGSRYHGt QD RWi]N\ WéNDRIG EMUWID GRERIBKRLDORYQi WROL SL
OHWPR VSRPtQDP WDNWLH& NRIQVIRYFD RGIS WHREY RIS é¥RD §RQILUP
NX BADOP .\WR KRVOXAEiFK SUH
1IHYLHP  3U| : X4 QHEROD SRW
RVREQH WR| 6 SULE~GDM~FLPL
X G D ORWH 3D O] PL RVREQEéPI
VD QD GDUpD D ALYRWQ@&PL VN-
Q&FK URGLpH QRV"DPL VD Y&DN
SRYLQQRV"R FHVWBIQOX %RKX
EROR QDY4& Y&G\ YRBM RWYi
SRYHGD" R (T UDOBRDWXSQH VI
DSR]YD" LFK |3 = - : ]DpDOD QDp~YD"
ILUPIFLX |oR | ; 'XFKX 6YIWpPX 3
XURELOD 1H MXELOHMQRP VW
VRP VD Y{EM NRQILUPDQGRY
Y{EHWR bR \# VOiYQRVWQeéFK
QH NRQILUPME : EiFK %R&tFK VRP
5LHALOD VRP WR DNR SUHA&tY DOTE
EXGHP PD" X4LWp &DW\ 7R E4HIEHRFQHRAMDWD GAHYWR W IDPIO R ¥aHW N\
NRAHOH FKODSFRY EROL A FPERRDIR-AN @ RWH MVBIRYO HAMDOL WHUD] X& °
ORP pL¥MHRWQiP VNU]JH .ULVWRBYNMRE~-EGPOPKBDPQ+ KR RQPRWAK VR VI
ADQFD ]DpD" RG |QRYD RpPLVWYLHM RS VRAMUPKFKDLERER®D NRQ
ADQFD OHSAaLEKRHKMHY RW D/ DV HVILWR M RKVRRFYDFK DOH PDOD E\" !
EHF QHYQPBRIZEDOD 9HGHOD QRN p&R RRRRED LW
PiFLL X& P{&HP FKRGL" QD VSRYH3UDMHP YAHWN&P E&YDOE&P NRQIL

=P\VHO NRQILUPIFLH DNR VOpYOQRNWRRKK DE\MDXW]LPRSR QDA&OL
NUVWHQEFK PODGEFK XGt PHQGLW MiRVYB HRFK LFKH DY DHRKRP QR Y
NYL WR QD ]iINODGH RVREQpPKR %RKDPDQLWG\YQHHW\MH QHVNRUR
Y 7URMMHGLQpPKR \BiQbDX WRIKIQ VWL %RKX 0iULD 6]DEYRY]

yDVRSEWQULEBiYD (YDQMHOLFNé DY FLUNHYQé JERU Y 2ELARYFLDFK SUH YOPVWQ~ SR
5HGDNFIDURVODY 3HWUR 'XabDQ .RVWXUNR %HiWD 6]pNHO\RYi OLODIQ 5LFKWDULN |90DGLPtU
5XEULND MXELODDR WILFK'WMIW/WINSRYEWLINQD $OH[RWYDDIRWNi ~SUDYDDWQDSPNVUDND /XFLD +DMEXNRYi
.RQWDRBLERYFH .\VDN WHO # O XWKBIILUD QSXWQZIANZ OXWKHUDQ VN ptVOR ~p\WX
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SNUDMLQFL X QiV GRPD

9 SLHVQL A-R\3 RG NDSHO\ SHBKBODRBHOWEMHWIH MDHPQRWD MH OH
DMDVQRV"3 7LHWR VORYi R4&tYDM~ GQHV NH VPH VYHGNDPYHVNHPQ
GRY DOH SUH FHO~ =HP 9RMQD QLNG\ QLH MH %RA&RX Y{ BXYUDOH
WLPVBRYiP SLHVQH DM WLHWR "D&Np FKYZR HtR &t PP FBERYY\ IRER i ¥ N" \Q
VUGFLD DNR VD WRLOMMNEP %RK VD QDR]DM EXGH GRWEéN
DX]GUDYRYD" LFK

9LHP &H YYDWHMWR KURELOL NH SULMDOL 8NUDMLQFRY GR VYRM
ILQDQpQH pL PDWHULIiOQH VWDOL VD LP SULDWH PL MBEEPRKIRF KOR'
ND NWRU& VNU]JHOYWN X tVWQIHF K/ YRUWBIi) RGPHQt ]D YDd4X RFKRWX OH
OH&LWp (4WH QLNG\ WRWLA QHQiYLV" QHEROD Y\KQDQi QHQiYLV"R:

3RPRF XWHpPHQFRP MELHDYHR PDHU RpEX ®H P HGHIONKIH MY \DB QR J1LH N
SR]QDpHQt &8H MHM QLH V~ VFKRSQt QLHNWRUt WR MHGQRDB'XFKR
SUtEHK URGLQ\ NWRUiI 8BUWG SH®YODGERWHHHMQDEMM YLDF VYHWOD

DSUtODPRWMIAFO D AREUPRVWR YL EEYD" 9D OHQWtQDH &HDMD VRP VD S|
RGV"DKRYDOD GRVWDOL PRMX L]JEX 7DN VPH PDOSi Wl R3HpORH PRRGV |
NYL GRVWDOL DO&LX SRVWH SNHWRPM@IZQPDFERN FXIEE CEQUD\W IDUiU
Y\WWYHWOLO pR YEaHWNR EXG~ QRYp VSROXBOYOIMSBEHVMERQY& HORY QI
DY]DO VR VHERX DM MHGQpKR SiQD 8NUDMLQFD ONWRWEé ]JDVH UREL

1HEXGHP J]GLHLBK RWBEQpPKR SUtEHKX SUHWRA&H RGNHGLPSQHEXL
GHP VSUiIYD" DNRY\GRWRQI'N®YDDQD YaHWNR ptP VL SUHAOL O0\VOtP
G]HQi MH SRWUHBQHMXYSRWODBRAHMD~SULPQé& JOXWIHPX ONHH AMRY A BIRY
GREUH SR DMDJOMIFHNA Mid SUYA ¥XRKKQIYNE\ EFDOKR QHDHEXGE&HHP @L 0iU
SUHWR&H QHVN{U PL SRYHGDOD &H WR EROR SUYENSRWBREHRKE
SUHVWDOD P\VOLH" @M Q &MDAS\UH WHOBBHODL M ~FHKR VD SULDWH VWYD
SUHWR&H VRP KQH YHGHOD F&W MADEWXRSH P&H UNRHXW RHY ]DMRP Q p

+RFL 9DOHQWtQD KRYRUt OHQ 8K NMNUYDH PQ VWMHN G Q\REGKEFKOF' \SUHW R
VDMH WUSH]OLYi DM NH QiP WR ]JY\NQH GOK&LH WUYD" NéP MHM
MDJ]\N QDR]DM QLH MH MHGLQé&P NRPXQLNDpPQEP QiVWURMRP NWRI
UHPRX WHOD GREPHEURWOWLMHHYNRX SRPRFRX QHAWDSH. H MHBEOSL QR
SUDYXMH WR MH MHGQD EiVH 88 VPH Y\VN~4DOL DVL
GUXK\ ERUApX U{$0QB DFLABARK _
QiP ]YOid" FKXWt UREt QDMp ‘»

.H &H REH PDM~ ]JiXMHP VS ’
Y]DOL VPH LFK X& QD SMWRNU I
GR 60RYHQVNDKRR HU@WNDRHORE N VN
PRWQp Qi]Y\ V~ YH DYUDYQp VS
SUHKOERYDQLHUDJLZWVA § WL «
/IHRQLG NWRUé& MH YQXU
SULDWH 3RVOHGQ~ pDV"WH
URGLQNH E\ VRP WHGD FKFHx
QHPX VD WRWL& REH GRWWRD &

EROL ]DEH]SHpHQpP YRBI®/INE =%

GRNXPHQW\ /HRQLG &4LMH Q %.
WHPE&SWXmBXMH WX 9LH YH P:
DOiULD KR Y DND WRPX DNR e o .
MH X& UEFKOR GRELHKD -H SUH P D UDGRV"
RSRURX SUH VYRMLFK EOt]N\FK
6SR]QD" WEFKWR X ®REMXORRSWIPX YHLPL RERKDFXM~FH $& VD PL
OtP QD WR &H VD pRVNRUR SUHV"DKXMBiUIMBERQWERP POIMIHK\¥W X @ E
YD" QD ]iSDGQRP 60RYHQVNX
1D ]JiYHU YiP OHQ FKFHP SRYHGD" pR SUH P D ]J]QDPHQi UR]J&tUL
DEROHVWLYp 2WYRUL" VD QIQHHNRPXV HN R K RDPUSBOOPMWHOIB® MH 1R YIp
RWYRUtWH Y\ QHRGRQW EPQLDGWR]M DWVQUFVIMMR M X PHEGWH MHGQiIWH S
QiaKR 3iQD EXGH WR YH PL FtWL" 1D&ALP @QRK&P SUHDMWHAHR P KFHPMR
4H WR 2QL¥R RRVWDUDO 0\ VPH OHQ WRM)XR WRUITRA KBKQDVPHQi&%H VL N
IXFLD +DMGXNR

e S

TR NG s el .y
YLGLH' L&HEX'& YDHV NVRC
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1Dab FHVWD GR |DV ~EHQHM ]

1DMSUY WR EROD OHQ PRMD W~&4BDL X SREIG'SRY N6OBW.QIDBRBXWIMH S
NGH &LO 3iQ -H&La NUipD" SR JHMWBRRRWRPHHMENRPPRYD QR ATUtMHPQ ~
DWPRVIpUX ,]JUDHOD 3RWRP SULAMLDRPRHQRAV"QRIKY aWDYKR UJH ED® KRV O D
'RYROHQND EROD QDSOIQRYDQi QD PBOLO-HALADHEUDMMRR NOQL QD KR
QD X D 3iQ %RK PL GRSULDO WHHRYKD URN\ 3ULZ0OD FRYL
GRYi SDQGpPLD D ]iMD]G VD SUHV~YDPD { @D ULP8DVWHNHL DL SRWRBGIQVN
QD MDU D WDN GRRNROD D& VD QERGIR GBWLIR 0 PYRIE R B& R MYR VWYRINKD
Y\FHVWRYD" = QidKR JERUX VPH WINOM BE®Y Qpp BV WOQR AID MOMMNDFRY 2N
IXEND D 90DGNR +DMGXNRYFL D D Q I DSiX3 \WH \DNQIDVBUWHKYXG PR NGH 3i
VWUDFK D REDY\ ] RSDWUHQt VSRNDNQEPHQ¥ &RYDERPNE JHPSDNRUDHOV N|
YDQpKR WHSR/IRDAD GRE\WX VP H VDYW HYNMPR YO@HEQpKR -RUGIQVND 1DVN
3RYD&XMHP WR SULDP ]D ]ilJUDN DSRR&G @DO-RWGIRVNRH YADHO D WDH

WFL PRKOL GRNRQpL"gmmtt YRYDOD &H VWRMtP WDP

Q\ - 3iQRP %RKRP D K DGtP QD
+RYRUt VD &H QD ¢ NWRU~ 3iQ %RK SULSUDYL(

PDND" D QiP VD WR R] /7 ' YROHQé QiURG NUDMLQX

ERO NUiVQ\ JHOHQé . b T4 POLHNRP D PHGRP

FLFK VD MDUQé&FK GD: ‘w‘w% e g 4 . 3RWRP VPH VD YUIWLOL G

YH PL ~VWUHWRYt SF
DM RQL SRWHAELOL WX
1DdH SR]QiYDQLH ]I l
OHKHPH 1DY&aWtYLOL
WLHURY NGH VD GF_ ...
MDVN\QH Y NWRUBGFH ./
7DP VD LP ]MDYLOL Ds
LP QDURGHQLH OHVLI
P\ 40L QD PLHVWR N
+GQHV WDP VWRMt %
1IDMYLDF pDVX VPH S
YLOL Y -HUX]DOHPH &
FKUIPRY~ KRUX QD
LD QHQIMGHWH FK
%LEOLL DOH PRVOLI /
6NDOQé GyP = MHUX]/,,,,;;{/-‘ N 9 -HUX]DOHPH VPH HAWH EI
PX X& WRWLA RVWDO /Uru vie Uidmink s Y YHM KRUH Y *HWVHPDQVNI
'R VWDUpKR -HUX]DOHPD YHGLH QUAKR GIRREW QY FAROAHEAGUYQ 9 SRV
FH] =ODW~ FH] X YRALHO -H&L4 QD .RHYIVIHWN XL DHIOW®Eé QBGBDPHQW
X /HYLX D 'DPD&VN~ 3R NUtaRYKRIORHMDWMWPQiR-RWD DINR YLD Qé JidaLWRI
'RORURVD GRVORYD FHVWD XWUSKQHDB L DV PHa tSYUDHVE-O LY RONDQHR OURAV X L PR
'QHAQi 9LD 'RORURVD MH YODVWQHAEDDWVHEVNE PRUKRNM @QD PUIHYIWB 3R
*ROJRW\ VWRMt &KUiP KUREX 3UMUPWL OURGERRPGRRY WURFKX VNOD
PDQLH OHER VRP pDNDOD YUFK V -WPRRBIQNUa&PS UMNRIDVHLWR OHQ Y\I
XNULARYDQLD SUH P D VD V ND4GéP MHGQé&P VSiMD ]
1D DO&t GH VPH VD SUHVXQX@WHI®EX®PXWHNV@p PEKWDB\ ¥ YUFKX 1pE
NWRURP -H&L&4 Y\UDVWDO 'QHV WIP] QIMGHPYHH Rb IKKRO L NPD [ YHUWBRO HP V N ¢
YDQLD YHQRYDQ~ SDPLDWNH OiULHALE DOPRIRORG MD DEHHBHWWMtRHYi EROD
.iQD *DOLOHMVNi ]QiPD -HALARY &R RSUIFRAWT XBMNPR S USIPR ,JUDHOFL UHS\
PHQHQtP YRGARDMWNYDQR/PH VL SULWUHEDLYpRNVRQY\QOM-84D" QD YODVWQHM
YtQR $VL NP QD VHYHURY&@FKRGDRGUGEM MBDAaAGPRBQDXP
NGH 48LO 3HWHU QR GQHV V~ WDP X4 OHQ JU~FDQLQ\ SUHNQMNDDNROORY

NGH VPH X& JRVWDOL XE\W
FD QiaKR YEOHWX &HVWRX
['¢ GHOL .XPUDQVNp MDVN\QH
URNX QDAOL JYLWN\ I
GRYWHG\ ]QiP\PL SUHNOD(
WDNPHU ~SOQH ]KRGRYDOI
U\KRGQRV" %LEOLH HAWH Y
PRYDOL VPH QDYRMMDRGNX-~
SHYQRV" NWRU~ GDO SRV
9H Né D QHVN{U VD VWDOEL
WUDJLFNé NRQLHF SRYVW
SURWL UtPVNHM QDGYOIiGH
DM N~SDQLH Y 0 WYRP PR
VPH SRNRMQé VDEDW DOH
VYLDWRN UDPDGIQ
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x 1DF\NOWREND FK\VWIiPM~OD 7TUDWH GRKRGC
]iXMHPFRY %WXGHPH VD VQDéL" Y\KEED" SUHSO
DoOlezité

GH PRAQp EXGH Y&G\ |DEH]SHPHQpP VSULHYRGQ

x '"HWVNEé WXBRHURSI" SUDYGHSRGREQH URGLQQ

oznamy M~OD Y /LSWRYVNRP 7UQRYFL .Y{OL
Y]QLNi SUREO®WRYD\Q+PD WQRVWL MH WRWLA XE\W

Y /LSWRYVNRP 7UQRYFL QDSOQHQpP XWHpPHQFDI

KUR]t 8H QiP QD&X UH]JHUYIFLX JUXALD

x OOIGHAQtFNEX\GHRUDXJXVWD Y 3iUQLFL

x OLVLMQp URLX¥NXWRpPpQLD Y WHUPtQH RG GR DXJXVWD h
625(% 7pPD PLVLMQéFK GQt A3DUIXPpULD ALYRWD? Y\FKiG]D ] E
A/HER VPH Y{ RX .ULVWRYRX %RKX DM PHG]L WéPL NWRWIDV~ QL
FHVWH GR |DKIOXWULDRLD SUHELHKD HOHNWURQLFN\ GR QI

x 6SRPLHQNRYp ERKRVOXA&E\ QD EXHBW U L F K Di ORSNRYH IIRRI® 'LHWULF
%RQKRHIIHU EROHMIGAEWH RY QD ELEOLFNHM NRQIHUHQFLL NW
FORYHQVEMSWRYH 3UL WHMWR SUtOHALWRVWL EXGH QD MHKR S
NRP NRVWROH 3R]YDQLH QD WLHWR ERKRVONXE\VBRDRWM UHG R/Y
SUH RVWDWQEéFK pOHQRY JERUX

sl MeteY INPISY Metel INPIsY IetEY FRPIeY HNetel FRPIs!

'UDKt MXELODQWL
6UGH QH EODKRGHOiIPH D ¢HKQIiPH °

ODURA& 9DQWD .\VDN
SHWHU "UXWDURYVNiI .\VDN

ODULIiQ 6WUDND .\VDN ‘B

'‘DIJPDU 7UHPNRY!
\A\VDN

+

IXGRPtO 5HSWD .RAl
%RCcHQD 'XGidRYi .RAPRHARYI 2ELARYF
-DQWIiURYi 2ELARYFH

$N WLH& SDWUtWH PHG]L M X BMRCPDADRNV FRY] Q Q@ R HQ FSQRLY HABL WM MV R DV YR M P X
SUtSDGQH QiP R WRP GDMWH YHGLH" QD IDUH -H WR JUHMPH SUH
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38WDOL VPH VD QDALFK NRQILUPDQGRY

YR G{OH&LWp SUH VYRM &LYRW VL VD QDXpLO SRpDV GYRFK URNRY N
.HG\ VL VL |DpDO OD XYHGRPRYWDXNEK MHYWY BRRYNWRUE Pi Y

$NR E\ VL Y\WYHWOLO D VYRMPX QHYHULDFHPX NDPDUi{WRYL NDPDUi
$NR UR]XPLH& ELEOLFNpPX YHU&X A94HWFL WRWL& ]JKUHGR®K D QHP
AKULHFK3"

$NR EXGH SRNUDpPRYD" WYRM GXFKRYQé& &LYRW" $NR VL WR SUHGVW
YR EROR SUH W HERDQ QW MKGHM PiWwN\"

YR SDWUt PHG]L WRARMWD]IWKHEYD] YHQXMHA"

1DXpLO VRP VD &H SUtSUDYD QD NRQILUPIFLX MH "D&&LD DNR VRP pDNEL

7R a4H H[LVWXMH %RK VRP VL XYHGRPRYDO DOH Y&G\ VRP WR EUDO QI
YD" VRP VL WROUVBHDO®HDWRY |DpDO FKRGL" QD POiIGHA&

-H WR SUH WR DE\ WL EROL RGSXVWHQp KULHFK\ D Y DND WRPX &H 2
XFWLHYB"8DQFX tVv" GR QHED

1LNWR QLH MH EH] KULHFKX D RGSODWD ]D KULHFK MH VPU" yLaH w
PXP WRKR pR FKFH RG QiV %RK yLaH QLH VPH KBRGBRYW'OiY\ $OH DN VD
+R RGSXVWHQLH QD&H PRGOLWE\ EXG~ Y\SRpXWp D EXGH QiP RGSXVWHQ
WRN NWRUé& VD QHSipL %RKX

9HUtP &H EXGHP SRNUD@GRVYDP DANMRYYXAULNDHR WYRM YR Qé pDV QD QLHDp
GREUp SUH %RKD

S3RVWXS VOXALHE %RatFK $VL QLp YLDF DOH QHFKFHP SRYHGD" QLHpR
YHGLH"

%DVNHWEDO $GREH 3UHPLHU 3UR SR]Q UHGDNWRUD VRIDVYRPNEQHDG+ BN
' PRGHORYDQLH D 4&SRUW FHONRYR +ODYQMH RPH]DWR®W R/ G HEGPY RVIDEND X &
1%$ D Y\KUDOL *ROGHQ 6WDWH :DUULRUV QDG %RVWRQ & HIDNRIPFGREUEéEpR
EHK QD YéKUX

*UHJRU /XNip

3RpDV GYRFK URNRY NRQILUPiFLH VPH SUHEHUDOL 1RY~
VWYD D 4LYRW -HA4L&D 1DMYLDF PD RVORYLOL GHMLQ\ NUF
1D3D URGLQD MH YHULDFD RG PDONRNDLEKRPGPRPGRINR
XYHGRPLO &H QDG QULRHN QVIBHENWIK VN R M L YOR W
IHYHULDFHPX NDPDUIWRYL E\ VRP SRYHGRRRFO{NRRG\ F
RNROLD SR]QiP SUtEHK\ DNR 3iQ -H&L& ]DVLDKRO GR &LYR
DSR]YDO E\ \QRPFGKRXYGR NRVWROD
94HWFL VPH KN LHA4Q4 PRO pLVWEé 'HQQH KUH&tPH P\aOl
DDQL VL WR YH DNUiW QHXYHGRPXMHPH +ULHFK MH SRG |
3iQX %RKX +ULGHOAKYSNWUPONRYHN VD KULHEQ\ QDURGLO N
QpKR KULHFKX
3UHGVWDYXMHP VL WR WDN &H EQBGR XK G HDIMW NORV @/
%XGHP VL ptWD" %LEOLX
3UH P D EROR QDM DK&LH QDXpL" VD R &LYRWH -HA&LA&DLFINDpMNIEARKIH SUH
ORPHQWIiOQH PD ]DXMtPDM~ VWDUR&LWQRVWL N XILG RI®NR-G@B VRAD XB\DHYR G M
DIJHRJUDILD 6RP YH Né& IDQ~&LN $RED/DH PO{ R SRIPpOW DUV PP VL JR¥WDYLC
QD KXVOH KUiP X& URNRY
ALPRQ ODUWR(

1DXpLOD VRP VD &H %RK MH VWiOH SUL PQH D P{aHP VD QD KR VSR DKZ¢
=DpDOD VRP VL WR YLDF XYHGRPRYD" NH VPH VD ]DpDOL YLDF XpL" R
+R YLDF VSR]QDOD D XYHGRPLOD VRP VL &H ALYRW\ XGt V~ Y MHKR UXNi
9\VYHWOLOD E\ VRP PX WR WRXWR YHWRX A3iQ -H4L4 JRPUHO QD NUtAL
&KiSHP WR WDN aH ND&Gé QD WHMWR JHPL Pi KULHFK D QHH[LVWXMH p
FKX +ULHFK MH VNXWRN R NWRURP YLHP &H E\ VRP WR QHPDOD UREL" I
YtP
(8WH VRP QHSUHPéa DOD QDG WéP pR EXGH
6NRUR YAHWNR EROR SUH P D QiURpPQpP Y]JK DGRP QD WR &H VRP VD YH
VSDPI" DNR EiVQLpNX D SUHWR WR EROR SUH P D QiURDPQp
OHG]L PRMH ]i XE\ sDWUt GHNRURYDQLH PRMHM L]JE\ ]JELHUDQLH D VWD
QLH ORPHQWIOQH VD YHQXMHP ptWDQLX YH PL IDXMtPDYHM NQLK\
SHWUD 9DUJRYI
3BRNUDpPRYDQLH QD VW
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1DXpLO VRP VD YH D R %LEOLL R &LYRWH -H&LAD DM R %
QD ND&GRP NURNX D MH SUtWRPQé& Y NDA&GRP RNDPLKX P{M
6WiOH VL WR XYHGRPXMHP YLDF D YLDF
OXVHO SUH QiV JRPULH" DE\ QiV RVORERGLO RG KULHFK
DNR VHED VDPpKR &KFHO SUH QiV YHpQé& ALYRW SUHWRA}
QiP ]JDUXpL" YHpQE& &LYRW Y QHEHVNRP NUi RYVWYH
5R]XPLHP WRPX WDN &H Y&HWFL V~ KULHAQL D KULHFK M
.DAGEéP G RP E\ VRP VD FKFHO %RKX YHQRYD" HAWH YLDF
NR NR QHPiP FH] aNROVNEé& URN YH D pDVX QD]Y\& R WR YL
bDV SUI]GQLQ
1Lp ] WRKR QHEROR DKNp DOH NH &H PD %RK VSUHYiG]I
DNR PiP &L" YAHWNR EROR KQH DK&LH 1R DN PiP SRYHC
QDM DKALH QDXpL" ALYRW -HALAD
OLOXMHP WDQHF $ DNR VSUiIYQ\ .\VDpDQ QHSRKUGQHP D QH QRXULHF WD |
%RKX O0iP UiG DM SOiYDQLH D YHPHUQpP SUHFKiG]N\ OLOXMHP KXSIEX 6OR|
WLI\ 5iG ptWDP NQLK\ D PLOXMHP DQLPH D PDQJX -DSRQVNNRRNH NEHN@/ S
P&éa DP R %RKX
XGRYtW 3DYHC

0iP VD VQDAL" &L" WDN DE\ P{M 8LYRW ERO SUH LQ&FK SR]YDQtP NX .|
PRMHM YLHU\ PRGOLWEDPL D ptWDQtP %LEOLH

3UiYH SRpDV NRQILUPDPQHM SUtSUDY\ 9&G\ VRP VL P\VOHO &H NUHV"I
MDNéFK WUDGtFLt QDULDGHQt pR PXVtP D pR QHP{&HP QDY&AWHYRYDQL
PiP ]D WR GREU~ ApLDUNX® -H WR &LYé& NDAGRGHQQé& Y]"DK V %RKRP 1l
SUHWR OHER WR\AKFWR ]pR SUH P D XURELO

BURVWUHGQtFWYRP XWUSHQLD D VPUWL QiV 3iQ -H&L& Y\N~SLO D GRVI
ALFK KULHFKRY /iVNX N QiP SUHXNi]DO QDMPI QD NUtaL NGH Y]DO QD VH

3UH KULHFK VL YAHWFL ]DVO~&4LPH VPU" 3UHWR PiPH SURVL" %RKD R F
NWRU®& VL ]DVO~&LPH D XG HCSIUH QL P HPQ DR W'R piL+ BiLHF KFRKX QHGRGUALDYE
GHVLDWLFK %R&tFK SULNi]DQt S&FKD ]iYLV" KQHY VHEHFWYR NODPVW)

%XGHP VD VQDAL" SUHK EL" VYRM Y]"DK V %RKRP E\" DNWtYQ\P NUHV"I
bPHQVWYH

= NRQILUPDpPQHM OiWN\ EROD6S UBWRWYGLE Mt B KD IVDXE X SIHVPR O D

OHG]L PRMH ]i XE\ SDWUt IXWEDO NWRUpPPX VD YHQXMHP D MD]GHQLH G

IXFDV 'XJDV

1RYi YHAD QD NRVWROH Y 7UH

$N VWH SRpDV PHVLDFD PiM SUHFKiG]DOL FH] 7UHEHMR&H XU LRNHR VRV I
7UHEHMRYVNpKRI RRY PWPRRFIXNQ D D/GNdN &P 4LQG RP VPH KRYRULOL X& QD Yeél
QXORP URNX SRpDV E~UN\ NWRU~ VSUHYiG]DOHYHONRV.RIOVLR U5 LOIEL BIG W P
REMHGQiYD" RSUELRWD D SRANRGHQpP pDVWL NWRUp X4 EROL UD] RSUDYR
YH&L

1IDNRQLHF SDGOR UR]JKRGQXWLH &H Y\PHQtPH FHO~ NU\WLQX DE\ VPH
OLWRPXWR SUREOpPPX VWiOH YUDFD" 5R]JKRGOL VPH VD SUH PHGHQ& SOF
MH WR QDVDHISHY¥ERYFLDFK 3UHGVD OHQ PHGHQiI VWUHFKD Pi SRGVWDW:!
GOK&LX ALYRWQRV" DNSRSODVMWRMDRNEPEAHRMRP $
YGQHAQHM GREH ILQDQpPQH QiURPQp DM SRVWDYHQLH OHAHQLD SUHWR \
KRGQHMALH QD WDNpWR QHGRVWXSQp PLHVWD SRORAL" NYDOLWQHMAELH ¢

2 FHQRYp SRQXN\ VPH SRALDGDOL QLHNR NR ILULHP 1DNRQLHF VPH Y\
]GYRFK -HGQD SRQ~NOD FHQBIBXKi FHOQXEUDOL VPH
W~ GUXK~ SRQXNX 9LNWRUD .XUD\D $OH WDN DNR FHO& VYHW DM QiV S
YDQLH PDWHULIORY .H VPH DSUtGDHOR SRREGIL WRHDOL JPOXYX R
X8 QD VXPH HXU B6WUHFKX JKRWBRKWBQRWRP]®DHW P'tQH
VWEP &4H NRQHpPQi VXPOUER®PXHXU ]DSODWLOD ItOLD 7UHEH
MRYX»PRX HXU VPH SULVSHOL ]JR JERURYHM SRNODGQH

DNXMHPH Y&HWN&PVMVAVWE\URWL\DWBI SULVSHOL DM QD W~WR SRWUHEQ-
RSUDYX 6RP YH PLVYRMH&NRWOVRO\ YLHPH SRVWDUD" P\ VDPL -H WR
SUHMDY ]RGSRRIPEQBRRWIP I JGHGLOL SR DWERK K REGLPRFK D
PRFK 7DN QD ]JiYHU X8 OHQ SULDQLH DE\ SRSRG W~WR YHA&X FKRGLOL Y&
VD EXG~ VWSRORDHBTBRWMYHP X VORYX ,ED YWHG\ Wi LQYHVWtFLD GiYD
]JP\VHO
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ORGOLWHEQé NDOHOQOGIU &= 2ELJARYI

1iPHW\ SUH 9DaH RVREQp PRGOLWE\

+RYRUt VD &H PRGOLWED MH G&FKDQtP QD&HM GX&H P3P HPR RBLHVW &H]
PIOR XGt WRPXWR SULUFRYQYDRLO URGKPYHYHFL VQD&tRY HRYEFR" WD\
JOHOR DM WURFKX ]iKDGQH DE\ SRWRP QDG WéP XGLD PXSHBGVWSR
YL" 7RRBOLWEH MH QLHpR SRGREQp

'@ FKDQLH MH QXWQi SRWUHED SUH 8LYRW -H Y4DN ~SOQHDEXWRPDYV
YD4H WHOR QDGEFKOR 'HMH VD WR DXWRPDWLFN\ .H VIBREMKOWH S
QHPXVtWH SUHPéa D" R WRP &H WHQWR SRK\EWDI\R YDPQEX B &F KR " YIDG\N
4LH 94HWNR VD WR GHMH DXWRPDWLFN\WDDNiE&WKDWEHY SR GAD SRWWWH
PDOQDHNHG\ YH PL UBFKOR 7LHWR YHFL Y{EHF QH]D"D&XM~ QDEH P\V
V~VWUHGLOL QD WR &H QHP{aHPH SQRFW P REGERPWRE PHE \Q\DFEHH UR PR H)G
DOH QD&H GéFKBQDMLIZQORMFHKYLQWHUYDORFK 9H PL GREUH Y&DN YL}
PHQi DM NRQLHF &LYRWD

B3ULURYQD" BRERDWEX QDAHM G XAa$RIGN VEBIW 8 6] RERD@ L ¥RW PR YGHU MDE
PORYHND MH QXWQi SRWUHED GXFKRYQpKR &L YRWD L WW RUR IV D BXMLH ~

3UL]QiP VD &H V~ PRPHQW\ NH QD RRERPWENKSRMEDt®DDMRAKR ¥R
]DK ELP GR QHMDNHM SUiFH GH QRL \] B HXI) HXD\QLV WHHIGHP DNR 6DPR] U
PRGOLWED SUHG MHGORP MH X4 DXWRPDWLFNi DOH RWERDBA DRREN QD
OR 8H MH SR QHM DM SR PRMRB-ARPKRMQRR WIDWRQYHH MHUtP D

3UHGVWDYLO VRP VL DNR FX\BG DB G&RPV\WRIDEHR N VB VODQLRGYINR D G U &
RPGOLHR®MB>GDYDM~ QD FHVWIEXG KRRQMH QHFPFEDIOAL PR MH VODELQD

7DN pL RQDN MH PRGOLWED QXWQRV"RX GXFKRYQpKR &LYRWD
YSRGYHGRPt WR Y&AHWFL PiPH YR VYRMLFK KODYiFK SUHWRAH NH S
VWUHVXM~FL PRPHQW ]JUD]X QD&H YQ~WUR YLH &H PiPH YROD" QD
QDG QDNRMRDE\ QiP WRRROPRMIVAMLVGHMH ®RR{R"M$ MHG QD
DXWRPDWLND NWRUi MH DEVRO~WQH SWRMRGIH Qi NDA&GpPX MHGQpPX
PRGOLWED VNXWRpPQH DNR GEFKDQLMHIPPRWRNDNRORYHN QHPXVt XpL"
GiYD" YR VYRMRP YQ~WUL QHMDN®& YNF®NWIPWIQFISRK\QR9
MHGQRGAGWFKFR KR pORYHND Y\SDGQH A3DQH %R&H SRP{& PL 3

0iPH FHOé& 4LYRW QD WR DE\ VPH WHQWR UHIOH[ QD&HM GX&H SU
NDA&GRGHQQISRAREMLOUDYLGHOQEFK PR®OKWQAHIE O0\WOtP A&H N
SRWUHEXMHPBHSNQILE&PL PRGOLWEDPL &H VWDpt &H VPH QHMDNp PRG
SRpX@ILPP QHMDNE YSEUNCOBNRKIRP NRPXQLNRYD" 1LHpR SR
GREQp DNR NH XpHQtNRY 3iQ -H&L& QDXpLO PRGOLWEX 2WpHQiad DE
PRKR RGUD]L" 3RWRP E\ WR PDOR SULWRIGRRQH SUHMV" GR UR]JKRYR
YGXFKXSDDYGH .H PL GHWL SRYHGLD &H VD QHYHGLD PRGOL" KRYF
8H QHFK VL SUHGVWDYLD &H QW B PKGWH PR SRRMVE LI QpRBRK D
FtWLD pR WRPRYUMBXM~ 1LH MH WR QLp JOR&LWpP .H VD YLHWH UF
VURGLpPPL WDN VD Y%HRWRPUR]|SHWEDPDWDM SSULGD" WURFKX YLDF UH&
SHNWEW\ OHER VD VRIS&PYORMPLHUQH Y]QH&EHQEP D PRFQéP
DLQDN MH WR WR LVWp

$ SUHGVD OHQ HAWH MHGQD YHF OXVtPH VL ]JY\NQ~" QD WR &H 3iQD
GHPH YLGLH" SUL QDALFK UR]KRYARI RFKPID GREHS RPXRIGIFD QHPXVtWI
6BWDpt LOPNNRP X Q LINVEAMWHQW D FK 20LH RJKR LHOPp SWDOLE UR]Péa DWH QL
%RKX PiWH QLHPR Y\WVYHWOL"WWP N Vi XN HG RPNVRHW &HYZ B HRZ6R\K R Y t W |
SODWt HAWH MHGQR QDWER ONHIA LWSHIM B IQHR \6'U DIDLA®O RRIBOLWED QHP XVt
NYHW XKW R GBIQRXBHK¥ E\" GRNRQDIWEWHOBRRRQBGHMARX VORYHQpPLQR
UDGPHBRGVWDWQp YHFL $N MH WR pR KRYRUtWH ~SBKPQPH YMRKRON
OHQ QD A%R&H RGSXV" PQH KULHAQHPX 3 6WDpPLOR WR QD WR DE\ R!

%UDWHNYWU\ XYHGRPWH VL 4H PRGOLWEDQRHPIRWHHED V-IH RER) QEHI
KDVWQD&tPHtPDQWMDNR NRPQOQHNG M DKD BRM® G RP MHGQRP MH &H MH C
NWRU& QUXELFHK Y

'QHV WX QHStdHP QiPHW\ QD PRGOLWE\ 2VREQH VL P\WVOtPVAH QDM
GXM~FL GH VR YaHWNEPRVVIVDLU RAR DFRIHWNEPL QD&ALPL ~VSHFKPL DOH
OLHKODYH A%R&H DNXMHP ]JD W~WR NRQNUpWQX YHF NWRMSYX"PL !
BRP UiG &H 7L P{&HP Y&HM\WNRSBRYMBD" P
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