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AJANLAS

2018-ban Wim Wenders filmet készitett ,,Ferenc papa — egy hiteles ember” cimmel. A film
nyito- és zaroképe az Assisi Szent Ferenc-bazilika el6tti tér. A zarokép felidézi a vilagvallasok
imatalalkozéjat, amelyre elsé alkalommal Szent II. Janos Pal papa hivta meg a vallasi vezet6-
ket 1986-ban Assisibe. Ennek a talalkozonak el6zménye a II. Vatikani Zsinat Nostra Aetate
kezdetd dokumentuma, majd a VI. Pal papa altal megalapitott Vallask6zi Parbeszéd Tanacsa
1964-ben. Nem lehet véletlen, hogy Wim Wenders, mint rendezd, raérzett arra, hogy Ferenc
papa és Assisi elvalaszthatatlan kapcsolatot képeznek. Mar a névvalasztas is egyértelmten
Assisi Szent Ferenc szellemi 6rokségére utalt, amelynek fontos eleme a parbeszédre vald
készség és bizalom mas vallasok képvisel6i irant. Gondoljunk csak arra, hogy Szent Ferenc
meglatogatta a Szultant. Ez a jelenet szintén szerepel a filmben. Ferenc papa 2016-ban maga
is részt vett Assisiben a vallasi vezet6k imatalalkozojan, folytatva el6deinek példajat. Amikor
a film készilt, még nem tudhattuk, hogy Ferenc papa 2019-ben Abu-Dzabiba latogat és
2021-ben pedig Irakba, ahol a muszlim vallasi vezet6kkel talalkozott. Azt sem tudhattuk,
hogy 2020-ban a papa kiadja a ,,Mindnyajan testvérek” cimd enciklikajat, amelyet szintén
Assisiben {rt ala.

Ez a folyamat egyértelmiien jelzi katolikus egyhazunk bator ,,nyitasat” mas vallasok felé.
A vallaskozi parbeszéd feltételezi ezeknek a vallasoknak ismeretét és azt a komoly, felelGs
teologiai vizsgalddast, amely a kozos iranyokat feltarja.

Mikézben megismerjik mas vallasok hitrendszerét, a sajat keresztény hitiink ,,Messias”-
fogalma is egyre gazdagodik, és 4j megvilagitasba kertl.

Turay professzor ar hittankényv-sorozatanak zarokotete ebben ad hianyt potlo eligazitast.

Nagymaros, 2021.
dr. Beer Mikl6s






BEVEZETES

A MESSIAS A NEMZETEK VILAGOSSAGA

A zsid6 profétak az eljovendd Messiast a népek vagy nemzetek vilagossaganak és az igazsag
napjanak nevezték (vo. Iz 42,6; Mal 3,20). A népek vagy nemzetek kifejezéssel azokat a nép-
csoportokat jelolték, amelyek nem tartoztak a zsidésaghoz. Az életében, halalaban és fel-
tamadasaban Messiasnak bizonyuld torténeti Jézus 6nmagat jellemezte e messiasi cimmel:
,En vagyok a vildg vilagossiga” — mondotta (v6. Jn 8,12). Tanitvanyai olyan Messiasnak tar-
tottak 6t, akit Isten kaldott ,,vilagossagul a nemzetek megvilagositasara” és Izrael népének
dics6ségére (vo. Lk 2,29-32). A keresztény meggy6z6dés szerint az egyhaz Krisztus teste,
titokzatos valosaga, ezaltal a Messias vilagossaganak hordozodja és terjesztéje. Ezt hirdeti a
II. Vatikani Zsinat is, amikor az egyhaz feladatat igy jeloli meg: Krisztus fényességét kell
sugiroznia azaltal, hogy minden népnek hirdeti az evangéliumot.* A zsinat sz6hasznélataban
a minden nép, illetve minden nemzet azokat a népcsoportokat jelenti, amelyek a keresztény-
ségen kivil, sajat hiedelemvilaguk vagy vallasuk utmutatasait kévetve keresték és keresik
Istent, az Gdvosséget, valamint az erkolesi alapelvek végsé forrasat.

A vallas egyetemes és atfogo fogalmat nehéz pontosan megadni. A német evangélikus teolo-
gus, Gustav Mensching (T 1978) ezt a meghatarozast adta rola: a vallas ,,élményszert talalko-
z4s a szenttel, és a szenttél meghatirozott ember valaszcselekménye.”” Bz a meghatirozas
tokéletes Osszhangban van a jezsuita Karl Rahner (1 1984) gondolataival, aki minden vallas
alapjanak a transzcendentalis tapasztalatot tartotta. Ezen azt a tényt értette, hogy amikor
érzékeljik és fogalmilag megismerjitk a targyi vagy targyszert vildgot, mindig tudunk a nem
érzékelhetd és a fogalmainkkal megfelel6 médon nem leirhaté éniinkrél, valamint arrdl a
titokzatos, nem érzékelhet6 és nem targyi valosagrol, amelyben éntink és ismerettevékeny-
ségiink is gyokerezik. Ezt a titokzatos valésagot nevezi Rahner szent titoknak, az ismeret-
tevékenység transzcendentalis (az érzékelést és a fogalmi ismeretet meghaladé és megalapozo)
lehet&ségi feltételének, azaz Istennek. Rahner bolcseleti embertana szerint tehat az ember
Istenre nyitott 1ény, aki Isten valésagat minden korban megtapasztalta és megtapasztalhatja.
Masként fogalmazva: lelkiismeretén keresztil minden ember Isten Szavanak (az Igének)
hallgat6ja.* A transzcendentalis tapasztalatot magyarul hattéri tapasztalatnak is szoktuk
nevezni: e kifejezéssel arra utalunk, hogy Isten titokzatos valésagat nem az érzékel6 és nem
a targylasito ismeretben ragadjuk meg, hanem az érzékeld és targyiasité ismeretiinknek mint-
egy hatterében tudunk réla.

A kereszténység egy a vallasok kozil. Ugyanakkor hittel vallja: alapitdja, a Nazareti Jézus a
vilag vilagossaga. Az emberek kozil 6 volt az, aki a legtokéletesebb képet rajzolta Istentdl, s
mik&zben kereszthalalaval és feltamadasaval minden nép szamara megszerezte a halalon tuli
boldog élet lehet6ségét, a legvilagosabban mutatta meg azt is, hogy melyek azok az Istentél
ered6 ajandékok és erkolesi utmutatasok, amelyeknek erejében és kovetésével az ember el-
juthat az idvosségre.



Bevezetés

Janos evangéliumanak szerzéje, aki a torténeti Jézust Isten foldre szallt Igéjének, életnek és vila-
gossagnak nevezi, a szimbolumok ny,elvén igy ir errdl a titokrol: ,,Kezdetben volt az Ige, és az Ige
Istennél volt, és Isten volt az Ige. O volt kezdetben Istennél. Minden 4ltala lett, és nala nélkil
semmi sem lett, ami lett. Benne élet volt, és az élet volt az emberek vilagossaga... Az igazi vila-
gossag, aki minden embert megvilagosit, a vilagba jott. A vilagban volt, a vildg 6altala lett, de a
vilag nem ismerte fel 6t. A tulajdondba j6tt, 6véi azonban nem fogadtik be. Mindazoknak azon-
ban, akik befogadtik, hatalmat adott, hogy Isten gyermekei legyenek; azoknak, akik hisznek az &
nevében” (Jn 1,1-4.9-12).
A keresztény felfogas szerint a nemzetek vilagossaga cim azt is jelenti, hogy a Messias, illetve
a Messias egyhaza az tidvOsség egyedili forrasa minden nép szamara. A keresztény ember
meggy6z6déssel vallja, hogy minden ember Isten teremtménye (v6. Ter 1,27), és az O aka-
rata az, ,hogy minden ember idv6ziljon, és eljusson az igazsag ismeretére” (1Tim 2,4).
Ugyancsak keresztény meggy6z6dés, hogy Krisztus, aki megszerezte az emberek szamara
az Udvosség lehetéségét, mindenkiért meghalt (v6. 2Kor 5,14), azaz minden ember szamara
eltorolte a karhozat kényszerét. Ez a meggy6z6dés felveti a kérdést: ha valamennyi vallas
kovetdje az Ige hallgatdja, hogyan értékeljik a nem keresztény vallasokat, és hogyan gon-
dolkodjunk annak a mérhetetlentil sok embernek halal utani sorsardl, aki Krisztus el6tt élve
semmit sem tudhatott Jézus Krisztusrdl, vagy a torténeti Krisztus utani id6szakban 6nhiba-
jan kivil nem juthatott el Jézusnak, a vilag vilagossaganak hiteles ismeretére?

Konyviink fejezeteiben ezekre a kérdésekre valaszolunk. Ot fejezetben révid torténeti 4t-
tekintésben bemutatjuk a vildg f6bb vallasait, kiemeljiik, hogyan gondolkodtak és gondol-
kodnak Isten, az GdvOsség, valamint az erkoles témajardl, és a II. Vatikani Zsinat (1962—
1965) tanitasa alapjan keresztény szempontbol értékeljitk e valldsi rendszereket.* A hatodik
fejezetben — a Messias egyhazan kivil nincs tidvosség kijelentést értelmezve — arra a kérdésre
adunk valaszt, hogy az altalunk bemutatott etnikai vallasok hivei, a vallasukat hiségesen
koveté hinduk, buddhistak, zsidok, valamint az iszlam hd kovet6i a Messias Jézus megvaltd
haldlanak erejében miként juthattak és juthatnak el az Gdvosségre anélkil, hogy formalisan
keresztény hitre tértek volna, vagy kifejezetten elfogadnak a keresztény hitet megfogalmazé
vallast.



ETNIKAI VALLASOK
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Pachamama Az égi asszony Olodumare

Tonatiuh Alomids



A kinai konfucianizmus szellemi atyja Kung-ce (Konfuciusz).

A kinai bolcseleti és vallasi iranyzat, a taoizmus jelképe a jin-jang szim-
bélum (taicsitu). A szimbélum harom része: a jang (a viligos mez3), a
jin (a sétét mezd) és az egységiiket megjelenits kér. A kor az Osval-
sagot szimbolizalja, a jin és a jang pedig az Osvalésagon beliil kialakult
ellentétes, de egymast kiegészité minéségeket.

A japan sintoizmus jelképe a szentélykapu (japan: fori), amely szimbo-
likusan elvalasztja a ,,szent teriiletet” a profan vilagtol, de lehetévé is
teszi a szent szféraba valé belépést.

Pachamama, inka foldanya-istenség: a természet fenntartdja és a nové-
nyek taplaléja. A mitosz szerint minden ember az & 61ébdl jott a vildg-
ra, tavakon, forrasokon és barlangokon keresztil.

Az irokéz teremtésmitosz szerint Aténtszik, az égi asszony, az embe-
rek Gsanyja, az égi szigetr6l bukik ald, a Fold a vilagteknés hatara
tapasztott sarbdl keletkezik, itt sziiletik a Foldanya, s az 6 ikergyerme-
kei rendezik be a Foldet és teremtik meg az embereket.

Olodumare, a joruba hagyomanyokban a Teremtd, a legf6bb Isten.
Olorun (az ég ura) vagy Olofi (a f6ld kormanyzdja) neveket is viseli.

Tonatiuh, az azték mitologia 6t6dik napistene.

Az ausztral Gsi hitviligban a foly6 mélye és a benne tisz6 hal az Alom-
id6t és a benne lathatatlanul é16 emberi lényt szimbolizalja. A folyobdl
kiemelkedd, a viz felszinére ugré hal az ember lathatd, f6ldi életszaka-
szanak jelképe. Az ember lathatatlan és lathat6 szakaszokbdl all6 élete
ilyen értelemben 616k, és ezt az 6rokkévalosagot az Almodas, illetve
az azzal val6 kapcsolat biztositja.



A konfucianizmus és a taoizmus

1.1 Néhany etnikai vallas torténeti bemutatasa és jellemzése

A g6r0g ethnosz (nép, népesoport) szorol elnevezett etnikai vallisok mindazok a f6ként szaj-
hagyomany ¢és szertartasok altal tovabbadott hiedelemrendszerek, amelyeknek tobbnyire
nincs frasba fektetett szent iratuk, és amelyeknek kévetéi mindenkor egy-egy meghatarozott
népcsoporthoz, torzshéz tartoztak, tartoznak. Az etnikai vallasok korabbi megnevezéseit
(természeti, torzsi, bennszilott vagy primitiv vallasok) a vallistudomanyok ma mar elavult-
nak tartjak. A nagy vildgvallasok misszios hatasai és a vallasi eszmék keveredése miatt az
etnikai vallasok sokat valtoztak, és kovetdik létszama manapsag mar elenyészéen csekély: a
vilag népességének (7,8 milliard embernek) csak mintegy 4%-a tartozik hivatalosan e vallasok
hivei k6z¢é.

Konyviinkben az etnikai vallasok kézil a korai kinai konfucianizmust és a korai kinai taoiz-
must, a japan sintoizmust, az ausztraliai slakoék vallasat, a hagyomanyos afrikai vallasokhoz
tartozo jorubat, az észak-amerikai irokéz indidnok, a kozép-amerikai aztékok, valamint a
dél-amerikai inkdk hagyomanyos vallasi eszméit mutatjuk be. A bemutatas soran e vallasok
mindegyikében harom témat vesziink szemiigyre. Ezek: az isteni vilagrol alkotott fogalom,
az UdvOsség keresésének jelei és a f6bb erkdlesi tanitasok.

1. 11 A korai konfucianizmus és a korai taoizmus Kinaban

Azt a kortlbelil Kr. e. 3000-re visszanydld boleseleti és vallasi rendszert, amely az egész
kinai gondolkodas alapjaul szolgal, a latin wniversum (egyetemesség, viligmindenség) sz6 alap-
jan univerzizmusnak nevezzik. Az univerzizmus szerint az ég, a fold és az ember az egysé-
ges mindenség harom alkotorésze, amelyek belsé kolesonhatasban allnak egymassal, és egy
mindenre kiterjed6 torvény szabalyozza Sket. A Kr.e. 12. és 3. szazad kozti id6szakban
keletkezett Szertartasok feljegyzései (pinjin:> L7 £i vagy 1.i ji) cimi széveggyljteményben azt
olvassuk, hogy ez a térvény az Erkolesnek nevezett és a vilagmindenség egészére kiterjedd
isteni jellegd hatalom: ,,Az Erkolcs ereje az, amelynek révén ég és £6ld egyuttmtkodik, amely
a négy évszakot 6sszhangba hozza, amelynek segitségével nap és hold vilagit, amely a csilla-
gokat palydjukon tartja, amelytdl a folyok folynak, amelynek révén minden dolog fejlédik,
amelynek segitségével j6 és rossz megkilonboztethets, amelynek révén 6rom és banat meg-
felel6 kifejezést talal, amelynek az alant levék engedelmeskednek, amely a fent levéket meg-
vilagositja, amelynek révén a dolgok valtozasuk ellenére sem zavarodnak 6ssze. Igen, az

Erkoles a legtokéletesebb” (Li ki 4,11,8).°

Arra a kérdésre, hogy mi tartja fenn és kormanyozza a vilagmindenséget, a kinai vallasbolcse-
let két kiemelked6 alakja, Kung-ce és Lao-ce valaszol. Nevikh6z kapcsolddik az 6si kinai
vallasi eszméket Osszefoglalé konfucianizmus és taoizmus iranyzata.

a) A korai konfucianizmus

A konfucianizmus létrejotte és kezdeti korszaka Kung-ce (Kung mester) — latinos nevén
Konfuciusz — személyéhez koétédik, aki Kina egyik legjelent&sebb filozéfusa volt. A hagyo-
many szerint Kr. e. 551 és 479 kozott élt a Kina keleti részén 1év6 Lu fejedelemségben
(a mai Santung tartomanyban). Nevéhez ftizédik tobbek kozott a Dalok konyve anyaganak
Osszegyujtése és egybeszerkesztése. A Dalok kényve (pinjin: $7 &ing, 87 csing vagy Si jing) kinai
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dalgytjtemény,” amelynek legrégebbi részei Kr. e. 1000 koriil keletkeztek. Konfuciusz életét
¢és tanitasat elsésorban a Beszélgetések és mondasok (pinjin: Lun-i) cimG konyvbdl ismer-
hetjik meg, amelyet kovetdi dllitottak Gssze a mester halala utin.®

Konfuciusz istenfogalma az 6si kinai mitoszokban gyokerezik. Ezekben a mitoszokban a
féisten neve Tien (pinjin Ten: Fig) vagy Sang-ti (pinjin Sang-ti: Magassagos Ur), aki a mitoszt
alkoto6 képzelet szerint az ég mozdulatlan pontjan, a sarkesillagon 1évé biborpalotaban lakik.
Az 6 szeme el6tt megy végbe a vilagtorténelem egész szinjatéka. A Dalok kényvében Sang-
ti személyszerd valésagnak mutatkozik. O a legfébb Ur vagy az Eg, aki mindenek felett ural-
kodik. Tudatos szellem, aki mindent lat, hall és tokéletesen ismer. Mindentitt jelenvalo titok-
zatos valésag. O ad minden lénynek életet. Minden erény és bolcsesség téle szarmazik. Min-
denkit szeret, aki tiszteli 6t, megjutalmazza a jokat, de a gonoszokat megbuinteti. Akaratat
egyrészt az altala meghatarozott természet rendjébdl, masrészt az emberi kozfelfogasbol
lehet megismerni. Az egyik dal szerint azonban harom alkalommal koézvetleniil is szolt egy
kiralyhoz. Sang-ti tehat egy titokzatos, személyszert valosag, aki annak a rendnek megteste-
sitéje, amely a természetben, az erkblcsben és a vallasi szertartasokban nyilvanul meg, és
amelynek alapjan a vildg a kiilonféle jelenségek Osszefiiggéstelen tomkelegébdl rendezett
univerzumma valik. — A Sang-ti név helyett Konfuciusz is gyakorta a Tien (Fg) kifejezéssel
illeti a vilagmindenség legtébb egységesitd elvét, de nem tulajdonit neki olyan sok emberi,
illetve személyes vonast, mint az 6si mitoszok.

Bar Konfuciusz hitt a halal utani életben, ugy vélte, errdl az allapotrél semmi bizonyosat nem
tudhatunk: ,,Engedd meg, hogy megkérdezzem, mi a halal? — szélitotta meg valaki. A mester
azt felelte: aki még az életet sem ismeri, hogyan ismerhetné meg a halalt?” (v6. Beszélgetések
és mondasok XI,11). Ezért iidvOsségen sem a halal utani élet elnyerését értette, hanem az
ember e vilagi boldogulasat, amit az isteni segitséggel gyakorolt erkdles altal lehet elérni.
A Nagy tanitis (pinjin: Dax#é) cim( alkotis,” amelynek szerz&ségét a hagyomany Konfuci-
usznak tulajdonitja, az tidvOsségre jutast, illetve a boldogulas elnyerését illetéen igy fogalmaz:
az ember tdvosségre, boldogulasra jut, ha az 6nmivelés, illetve a tudas megszerzése altal
tiszta szivivé, becstletessé, erkolesileg nemessé valik, tOkéletes harmoéniat tud teremteni
csaladjaban vagy uralkodoként egész orszagaban, aminek kovetkeztében 6rok béke uralko-
dik majd az egész vilagon (v6. Nagy tanitas 5).

Az erkoles lényegét Konfuciusz az emberség vagy emberi josag (pinjin: zsen, jen) fogalmaban,
illetve az embertars iranti szeretetben jelolte meg. A Beszélgetések és mondasok c¢imd md
szerint valaki azt kérdezte Konfuciusztol, hogy mi a tokéletes erény (pinjin: 7 vagy #0).
Ekkor a mester igy felelt: ,,soha ne tedd masoknak azt, amit magadnak nem kivansz. Akkor
a fejedelemségben. .. nem fog senki zugolodni ellened, és a csaladban sem lesz veled senki
elégedetlen” (X11,2). Ugyanebben a miben valaki azt a kérdést teszi fel, hogy van-e olyan
egyetlen sz6, amelyet az ember egész életében kovethet. A mester gy valaszol: ,,Hat nem
ilyen sz6 a kolesondsség...? Amit magadnak nem kivansz, azt ne tedd az embereknek”
(XV,23). — Konfuciusz keveset foglalkozott azzal, hogy az erkélesi rendet Istenre vald hivat-
kozassal alapozza meg. Ezért tobb nyugati bolcsel6 ugy vélte, hogy a kinai mester isteni
megalapozas nélkili etikat hirdetett. Valdjaban azonban Kung mester tudataban volt annak,
s tanitotta is, hogy az emberben 1évé erény (t6) az Fgnek (Tien) nevezett Isten (Sang-ti)
ajandéka: ,,Az ég alkotta belém az erényt” (vo. VIL22). S azt is hirdette: mindenkinek az a
kotelessége, hogy megértse és kovesse az Eg parancsként jelentkez6 ajandékat (vo. 114). Az
Eg parancsat kévetd erkolesés ember f6bb erényei: az emberség vagy emberi j6sag, a mél-
tanyossag vagy igazsagossag, a szertartasossag, a szulék iranti tisztelet, a kotelességtudas és
a kolcsonosség (pinjin: sz).
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b) Lao-ce korai taoizmusa

A taoizmus bolcseleti és vallasi iranyzatanak egyik kiemelked6 alakja Lao-ce (pinjin: Ldozs, a
»gyermekien egyszerti 6reg mester”), akinek életérdl csak kevés megbizhaté torténeti adattal
rendelkezunk: feltehetéen a Kr. e. 6. szazadban élt, Konfuciusz id&sebb kortarsa volt. Nevé-
hez tiz6dnek tébbek kézott azok a béles tanitasok, amelyeket a Kr. e. 5. és 3. szazad kézott
keletkezett Tao te king (réviditve: Ttk) cimd konyv tartalmaz. Fzt a mivet ,,Az Ut és Erény
kényve” cimen ismeri a magyar olvaso.™ A kinai za0 (pinjin: dao) sz6 jelentése: tt, szellemi
Osvény. A kinai fe vagy 7 alapjelentése: erd, erésség. Az utobbi kifejezést a forditok az erény
széval adjak vissza, mert a latin virtus (erd, erény) kettSs jelentés¢hez hasonldéan a magyar
erény sz6 is Osszefiiggésben van az erd kifejezéssel. Ennek alapjan azt mondhatjuk: Az Ut
és Brény konyve tartalmilag az Ut (a Tao) természetérdl és arrdl szol, hogy a Tao milyen
moédon mutatja meg hatalmat, erejét (te vagy t0) a vilagban.

Lao-ce istenképzete — Konfuciuszéhoz hasonléan — az 6skinai vallasban gyokerezik. Az
,0reg mester” egyenlSségielet tett a fizikai égbolt altal szimbolizalt Eg (Tien) és a Tao kézé.
A Tao a vilagmindenségben jelenval6 6selv, és minden létez6 Gsforrasa. Belle keletkezett
minden létez6. Ennek az 6selvnek fogalmakkal, nevekkel és emberi képzetekkel leirhatatlan
valésagat Lao-ce igy jellemzi: a Tao érzékelhetd forma és testiség nélkiili titokzatos valosag,
amely csendes és szintelen, tres és észrevehetetlen, megfoghatatlan és tapinthatatlan, mély
és sotét, 6rok és valtozatlan, Gsforrasa minden dolognak, és jelen van mindenben.
Ezekre a jellemzSkre utalnak a Tao te king alibbi mondatai: ,,Az Ut, mely széba-foghaté, nem
az 6r6ktdl-valo; a sz6, mely raja-mondhato, nem az 616k szo. Ha neve nincs: ég s £6ld alapja; ha
neve van: minden dolgok anyja” (Ttk 1). ,,Az Ut iires, de mikédését abba sose hagyja. Es mély-
séges, mindennek Gsatyja” (Ttk 4). ,,Ranézek, de nem latom, ezért neve: nem lathat6. Hallgatom,
de nem hallom, ezért neve: nem hallhaté. Megragadnam, de meg nem foghatom, ezért neve: a
legparanyibb. E harom titok egységbe olvad” (Ttk 14).
Jollehet a Tao mozdulatlan és nem tevékeny, van két belsé6 minésége: a jin és a jang (pinjin
Jin: a hegy arnyékos oldala; pinjin jang: a hegy napos oldala). A jin az 6nmagara valé 6ssz-
pontositas és a nyugalom, a jang a tevékenység és az id6ben vald kiterjedés. A jin és jang
egymast valté moédozatainak hatasara a Tao 1étrehozza az eget, a foldet és valamennyi 1éte-
z6t, amelyek valamennyien visszatérnek a Tadhoz. A létez8k mint jin-jang, azaz egymast
kiegészit ellentétparokként (nbies és férfias jelleg, lagy és kemény, ivelt és szogletes stb.)
nyilvanulnak meg a vilagban. Mivel az ellentétparokban fennall6 létez6k a Tao egyszeri
megnyilvanulasai, val6jaban mindig is a Tao szellemi 6svényén maradva térnek vissza az
Osforrashoz. Eszerint a teremtés likktetésszerd folyamat: az ég, a fold és valamennyi létez
a Taobol aramlik ki, s mint a Tao érzékelheté megnyilvanulasai, visszatérnek a vilag 1étez6i-
hez nem hasonlithaté Tadba. Az Utat, vagyis az érzékelheté valdésagokhoz nem hasonlito
Taét Lao-ce nemlétnek (pinjin: »#) nevezi. Ezért csak ellentmondasosnak latsz6 szavakkal
tudja lefrni a vilag létezbinek sziletését: ,,Ellentétesség az Ut mozgasa, engedés az Ut tulaj-
donsaga. Az ég alatt minden a 1étb6l fakad s a 1ét a nem-1étbol fakad” (Ttk 40).

Lao-ce szerint a ,nem cselekvé tevékenység” (pinjin: vu ve) vezet 6romteli boldog életre és
az udvoOsségre, amely nem mas, mint a Tadhoz valé visszatérés. ,, Tégy tett nélkil, intézz
intézkedés nélkil” — hirdeti Az Ut és Erény konyve (Ttk 63). A ,,nem cselekv tevékenység”
valéjaban a nem-cselekvés és a belsé tevékenység harmonidja. Nem azt jelenti, hogy az
ember semmit sem tesz, hanem azt, hogy sziikségteleniil nem avatkozik bele az események
természetes folyasaba: mint ahogyan a foly6 vize nem a kovet prébalja félretolni az Gtbol,
hanem megkeriili azt. A nem cselekvé tevékenyked6 nem 6nzé érdekeibdl kiindulva és sajat
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elképzeléseihez ragaszkodva tervez, hanem igyekszik rahagyatkozni a Tao iranyitasara. Lao-ce
ugy véli, hogy az ember csak akkor cselekszik helyesen, ha nem 4ll ellen a vilagot mozgasban
tartd erének, hanem cselekedeteit hozza igazitja, és harmoéniaban marad vele. Elete ugyanis
csak igy valhat eréfeszitésektdl és erészaktdl mentes 6romteli folyamatta. Udvésségre tehat
csak az jut, aki mintegy uszik az 6nmagahoz visszatéré Tao aramlasaban.

Az ,,6reg mester” az erkSlesos élet 1ényegét nem a kiilsé jogszabalyok vagy erkoélesi paran-
csok sokasaganak kovetésében, hanem a Tao ismeretében és a Tao szerinti életben latja.
Ugy gondolja: a befelé fordulé ember sajat szivének mélyén fel tudja fedezni a Tao szavak
nélkili utmutatasait. igy példaul a bolecs ember nem valamiféle kiilsé el6iras alapjan ,,j6 a
jokhoz, és j6 a gonoszokhoz” (Ttk 49), hanem azért, mert enged a Tao szelid vonzasanak.
Tartalmi szempontbdl Lao-ce keveset beszél konkrét erkolesi normakrodl, de Az Ut és
Erény konyve cim miben harom ,kincsként” tesz emlitést az erkolcsos élet alapjairdl:
,Harom kincsemhez ragaszkodom: elsé a szeretet, masodik a mérték, harmadik a tartézko-
das. Szeretek, ezért bator vagyok, mérték altal hatalmas vagyok, visszavonulok, hat vezet
vagyok” (Ttk 67). Az erkolesi jo, illetve rossz nem azonosithaté a jinnel és a janggal.
A taoizmus szerint a cselekedet erkolesi josagat az adja, hogy a jin és jang harmonikus
egységet alkot benne, erkolcesi rosszasaga pedig ennek a harmoénianak a hianyabdl fakad.

1. 12 A korai sintoizmus Japanban

A sintoizmus Japan 6si vallasa: a Kr. e. 5. szazadra visszanyilo shonos vallasi tanitasok és
szertartasok Osszessége. A sinto elnevezés a Kr. u. 6. szazadban sztletett, amikor a kinai
eredett buddhizmus elterjedt Japanban: a kinai sz (szellem, isten, szent hatalom) és a 7o (ut,
tanulas) szavak Osszetételébdl szarmazik. Mivel a japan nyelv nem kilénbozteti meg a £6-
nevek egyes és tobbes szamat, a fenti sz66sszetételt igy szoktak forditani: istenek, szellemek
vagy szent hatalmak atja. A sin kifejezés japan megfelel6je a kami, a sinto kifejezésé a kami
no micsi. Bz tehat annyit jelent, mint a kami vagy kamik utja, azaz az istenek, szellemek vagy
szent hatalmak utja. A Japanban a sintot olykor a kannagara no micsi kifejezéssel is jelolik.
Ennek az elnevezésnek jelentése: az dt, amely 6sszhangban van a kamival .t

A sint6 gyokerei az 6si japan mitoszok vilagaba nyulnak vissza. Ezeket a mitoszokat, ame-
lyek eleinte szajhagyomany utjan terjedtek, a Japan torténetére vonatkozé mondakkal és
legendakkal egyetemben csak a Kr. u. 6. szazad végétél kezdték irasba foglalni. Ilyen irasos
forrasok: a 712-ben keletkezett Kodzsiki (Régi idSk feljegyzései) és a 720-ban irédott Nihon-
soki vagy Nihongi (Japan kronika). A sinto vallasrol alkotott kép megrajzolasahoz a régészett
leleteken és a meséket, legendakat megbrz6 népi emlékezet adatain kivil csak ezekre az ira-
sokra timaszkodhatunk. Bar ezek az adatok toredékesek, tobb-kevesebb vilagossaggal mégis
bemutatjak az isteni vilagra, az idvOsségre és az erkolcesi elvekre vonatkozo sintoista tanitast.

A sint6 vallas mitoszaiban nem szerepel az egyetlen, a mindenséget teremt6 és a mindent
tudo istenség fogalma. Ugyanakkor ez a vallas nem tekintheté nyugati értelemben vett sok-
istenhitnek vagy a természet és az istenség azonossagat vallé panteizmusnak (gor. pan theosz:
minden isten) sem. A sinté lényege a kamiba vagy kamikba vetett hit és a feléje vagy feléjik
iranyuld imado tisztelet. A kami kifejezést nehéz megérteni, mert ez a sz6 sokkal gazdagabb
jelentéstartalmu, mint a nyugati vallisokban az isten, a szellem vagy a szent hatalom meg-
nevezés. A 18. szazadban az 6si japan mitoszokat tanulmanyozé vallastudés, Motoori Nori-
naga (T 1801) adott a kamirdl egy olyan korilirast, amely késébb altalanosan elfogadotta valt.
Eszerint a régick ,,.kaminak neveztek mindent, ami rendkiviili médon lenytigdzének latszott,
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a kivalosag és az eré mindségével rendelkezett, és a félelemmel vegyes tisztelet érzését val-
totta ki az emberben.” A kivalosig és az eré minSsége olyan hatalmas erdt jelent, amely
sok dologra nagy befolyast gyakorol. A kami ereje meghaladja az ember képességeit és tevé-
kenységét. — A kami titokzatos lény, amely emberfeletti szellemi er6ként lathatatlanul jelen
van a természeti 1étez6kben (az erdékben, a folyokban, a mez6kon stb.), a kilonlegesen
szép természeti jelenségekben (a csodalatos vizesésekben, a naplementében, a cseresznye-
viragzasban stb.), de a természet félelmet kelt6 eseményeiben (a tengeri viharban, a menny-
dorgésben, a foldrengésben, a pusztitd tizben stb.) is. A kami mitikus istenek alakjat is
Oltheti, igy oltalma megtapasztalhat6 ezek titokzatos mikodésében is: igy a Nap altal szim-
bolizalt Amateraszu Omikami napistenné aldasos tevékenységében vagy Inarinak, a gabona
és az aratas kamijanak segitségében, aki a roka (japan: kicune) elkiildésével pusztitja el a rizs-
toldek termését dézsmal6 ragesalokat. A sintd kamiként tiszteli a térzsek vagy nemzetségek
Oseit (japan: udzsigami), illetve azoknak az elhunytaknak lelkét, akik valamilyen nagy jelent6-
ségli dolgot alkottak életilkben. A kamik altalaban szerencsét és boldogsagot hoznak az
embereknek, minthogy azonban nem abszolut tokéletesek, szerencsétlenséget vagy rosszat
is okozhatnak. A kamik szama potencialisan végtelen: erre utal a mondas is, amely szerint
Japan a nyolcmillié kami orszaga.

Bar a sint6 kovet6i hisznek az emberi 1élek halhatatlansagaban, az idvosséget és a f6ldi 1ét
értelmét mégsem valamiféle talvilagi boldogsag elnyerésében, hanem a jelen f6ldi élet har-
moniajaban, az egyszeriségben, a tisztasagban, a szépségben, a természet tiszteletében és a
hagyomanyok kévetésében latjak. A talvilag iranti érdeklédéstik hianyanak jeleként értelmez-
het6, hogy a buddhizmus megjelenését kévetden épp a tulvilagra vonatkozé buddhista tani-
tasok elemeit vették at, melyek egytitt éltek és élnek a sint6 hit elemeivel: mikézben sintd
szertartasok végzésével igyekeznek elnyerni a kamik tamogatasat foldi boldogulasukhoz,
halottaiktdl t6bbnyire a 1élekvandorlast feltételezé buddhista szertartasok keretében buicstz-
nak el. A sinté kévetdje tudataban van annak, hogy a szép és kiegyensulyozott életet csak a
kamik segitségével érheti el. Ezért nagyon fontos szamara, hogy imadsagban és kulonféle
szertartasok altal él6 kapcsolatban maradjon a kamik vilagaval. Az él6 kapcsolat fenntartasat
szolgaljak a kulonféle szentélyek. Minden sinté6 hazban megtalalhaté a kicsiny hazioltar
(apan: kamidana), amely el6tt imadkozva a csalad 6seinek vagy a helyi kamiknak segitségét,
oltalmat kérik. Egy-egy hosszabb utazast megel6zben, illetve sajat és csaladja életének vala-
mely fontos eseménye el6tt sok japan ma is kicsiny aldozatot: feny6agat, Osszehajtogatott
papircsikokat (japan: famagusi), viragokat, fist6l6t helyez a hazioltarra, s imadsaggal fordul
oltalmaz6 kamijahoz. Idénként beszamol a kaminak a vele tortént eseményekrél. A kamik-
kal valé kozosségi kapcesolattartast és az oltalom kérését szolgaljak a sint6 szentélyek is.
Ezeknek a tobbnyire gyonyort kérnyezetbe illesztett kis templomoknak teriiletére az ugy-
nevezett szentélykapun (japan: forzi) keresztil lehet bejutni. A hivék a szentélyhez vezetd
1épcsénél tiszteletteljes tapsolassal vagy kopogtatassal ,,hivjak fel magukra a kami figyelmét”,
azaz apro gesztusokkal tudatositjadk magukban, hogy a profan vilagtdl eltavolodva szent
szfériba 1épnek. Erdekes szertartis a kami haragjanak lecsillapitsa, a kami megbékitése.
A boldog és kiegyensulyozott életet zavard tényezbk egy részét az 6si sintd kévetdi a kamik
,ugyetlenségének” vagy haragjanak tulajdonitottak. Ezért £61di boldogulasuk visszanyerésé-
hez sziikségesnek tartottak a kami megbékitését vagy kiengesztelését.

A sintoizmusnak nincsenek a tizparancsolathoz hasonlé altalanos erkélcsi el6irasai. Ez a val-
las abbdl indul ki, hogy minden ember jonak sziletik, és mindenkinek sajat feladata, hogy
kamijanak segitségével eldontse, adott esetben mi a jo, és mi a rossz, mi a helyes, és mi nem
az. A sint6 altalanossagban azt tanitja, hogy erkolcsileg az él helyesen, aki az ,,igazsag szive”
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(japan mafkoto: akarat; makoto no kokoro: ,,az igazsag szive”) alapjan rendezi be életét. Az ,,igaz-
sag szive” az Oszinteség, a tiszta gondolatok és a becstlet egysége, amely arra sarkallja az
embert, hogy becstiletesen igyekezzék a lehetd legtobbet teljesiteni az altala valasztott tevé-
kenységben és emberi kapcsolataiban. Bar az ,,igazsag szive” a lefontosabb erény, amely
minden erény felett all, a tobbi (példaul az engedelmesség, a gyermeki ragaszkodas, a szere-
tet, a hlség stb.) sem elhanyagolandé. Blin minden olyan gondolat vagy cselekedet, amely a
k6z6sség boldogulasa ellen iranyul. A binokt6l a binbanat és a szentélyekben végzett tisz-
tulasi szertartasok altal lehet megszabadulni.

1.13 Az Almodais népe: az ausztraliai 6slakok vallasa

Ausztralia (1901-t6] Ausztral Allamszévetség) teriiletét eurdpai részrél elséként a hollandok
fedezték fel a 17. szazadban. 1770-ben azonban a brit James Cook kapitany is eljutott a f6ld-
részre: feltérképezte a kontinens keleti partvonalat, s az itt ¢16 bennsziléttek jogait semmibe
véve 11 Gyorgy kirdly utasitasira Uj-Dél-Wales néven brit fennhat6sag aléd vonta a ,,senki
foldjének” mindsitett teriiletet. A britek 1788-ban telepedtek le a késébbi Sydney koérnyé-
kén. A birtokba vett foldrészt eleinte fegyenctelepnek hasznaltak. A 19. szazadban megkezd-
ték a kontinens tavolabbi vidékeinek feltarasat, és a latin ab origine (kezdettdl fogva) kifejezés
alapjan aborigineknek (6slakoknak) nevezett fekete lakossag foldteriileteinek kisajatitasat,
illetve gyarmatositasat. A gyarmatositassal parhuzamosan megkezd6dott a vadaszo és gydj-
togetd életmodot folytatd Gslakodk torzseinek megtéritésére iranyuld keresztény (protestans,
majd katolikus) misszio is.
1993-ban a bennsziilott népek nemzetkozi évének ausztraliai megnyitéd innepségén Paul Keating,
a korabeli miniszterelnék kiméletlentll Gszinte beszéddel jellemezte a fehérek altali gyarmatositas
korszakat. Feltarta és elismerte a gyarmatositoknak az 6slakosok ellen elkévetett biineit. Tébbek
kozott ezeket mondta: ,,Elvettik az 6si foldeket, és szétzuztuk a hagyomanyos életmodot. Beteg-
ségeket hoztunk. Az alkoholt. Gyilkossagokat kévettiink el. Elvettiik az anyaktdl a gyermekeiket.
Diszkrimindciéval, kirekesztéssel stjtottuk Oket. [...] Talan jobban megértjik helyzetiiket, ha
elképzeljiikk, hogy elveszik féldiinket, melyen Stvenezer éve éliink, majd azt vagjak a fejiinkhoz,
hogy soha nem is volt a miénk. Ha elképzeljiik, hogy a kultdrank a legrégebbiek kozé tartozik,
melyre azonban azt mondjdk, semmit sem ér!”13
John W. Harris anglikdn lelkész 1990-ben a One Blood ciml miivében™ egykori tjsagcik-
kek, naplok és uti kronikak tanusaganak felidézésével szamolt be az 6slakok felé iranyuld
elsé keresztény missziok kudarcarél. A hithirdetés sikertelenségének okat a md szerzdje
harom tényez6nek tulajdonitja. Egyrészt a hithirdetSk lenézték az &slakokat, akiket az emberi
faj legalacsonyabb értelmi szinten él6 lényeinek tekintettek. Masrészt a misszié sikerét az a
sok embertelenség és erkolestelen banasmod is akadalyozta, amelyet az &slakoknak a
,Hkeresztény” gyarmatositok részérdl kellett elviselnitik. Végil hiteltelenné tette a hithirdeték
munkdjat az a tény is, hogy a misszionariusok altal hirdetett keresztény értékek és a fehér
telepesek erkolestelen életmodja kozott kirivo volt az ellentét. E tényezdk mellett Harris
utal arra is, hogy az elsé hithirdet6k kézil sokan nem annyira az evangéliumi tanitassal Ossz-
hangba hozhaté vallasi hiedelmeket igyekeztek megismerni, hanem a keresztény kultira
elemeinek (az egyistenhitet filozo6fiai fogalmakkal bemutaté teologianak, az eurdpai templo-
moknak, istentiszteleti helyeknek és vallasi gyakorlatoknak) hasonldsagait keresték a benn-
szulottek életében. Mivel azonban ilyen hasonlésagokat nem talaltak, az 6slakék kultarajaban
a keresztény vagy az eurdpai értelemben vett vallasossagnak még a kezdeményeit sem tud-
tak felfedezni. A skoét szarmazasu John Dunmore Lang (T 1878) protestans misszionarius
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példaul ezeket irta roluk: az 6slakéknak ,,fogalmuk sincs egy legfels6ébb istenségrdl, a vilag
teremt6jérdl és kormanyzojardl, aki cselekedeteik tanuja és eljovendd birajuk. Nincs olyas-
valakijiik, akit imadnanak... Nincsenek balvanyisteneik, templomaik és aldozatbemutatasaik.
Roviden, nincs semmijik, ami valldsi vagy vallasgyakorlat jellege miatt megkilonboztethetné
6ket az oktalan allatoktol”. 1

A hithirdet6k koz6tt azonban akadtak olyanok is, akik a megértést akadalyozé sok nehézség
ellenére is fel tudtak fedezni a fekete &slakok életében az istenkeresés és a vallasossag jegyeit.
Harris beszamol példaul arrdl, hogy J. B. Polding ( 1877), Sydney elsé rémai katolikus
érseke, 1869-es lelkipasztori levelében hatarozottan elutasitotta azt a gyarmatositok kozott
elterjedt véleményt, miszerint az Gslakok nem tartoznak az emberi fajba. Kiemelte, hogy a
katolikus felfogas szerint a fekete Gslakok is a fehérekéhez hasonlé lélekkel rendelkeznek, és
ez a lélek, amelyért a megvalté Krisztus hatalmas arat fizetett, Isten szemében értékesebb a
vilig valamennyi kincsénél.” A kalvini presbiteridnus irdnyt kovetd skot missziondtius,
W. Ridley ( 1878) pedig azt a felismerését fogalmazta meg, hogy az &slakok vallasi hagyo-
manya ¢és gondolkodasa a misztérium iranti szomjuasagrol, illetve Isten elérésének vagyardl
tanuskodik.'

Ezeknek a pozitiv véleményeknek ismeretében allitja Harris: ,,1788-ban nem az elsé (telepe-
seket szallito) flotta vitte Istent Ausztralidba a fegyencekkel egyiitt [...] Isten mar jelenvald
és tevékeny volt itt, mint a f6ld minden tavoli sarkanak teremtGje és fenntartéja. O nem volt
ismeretlen az &slakosok, egy olyan valldsos nép el6tt, amely arra térekedett, hogy lelki-szelle-
mi kapcsolatot tartson fenn az 6t kornyezd viligeal”.” A szerz tehat azt 4llitja, hogy az evan-
gélium alaptanitasat szem el6tt tarté keresztény misszionariusok kozil tobben felismerték:
az 6slakok kiilonleges és az eurdpai ember szamara sokszor érthetetlennek latszé hiedelem-
vilagaban ott rejt6zik a vilagmindenséget 6roktél fogva megalmodd, az ember boldogulasat
biztosito és az erkdlesds magatartas legfObb iranyelveit megszabd Isten titokzatos alakja.

Az ausztral éslakosok hiedelemvilagabdl hianyzik a kilonféle vallasokbdl ismert személyes
¢és teremtd Isten eszméje. Jelen van benne azonban az a meggy6z6dés, amely szerint a vilag
és a torténelemben él6 ember valamiféle titokzatos isteni alomnak az érzékelhet6vé valasa.
Erre a hiedelemre utal az Almodas vagy Alomidé kifejezés. — Az antropolégiaval (embertan-
nal) is foglalkozé brit néprajztudés, W. B. Spencer (T 1929) és ausztral kollégaja, Fr. J. Gillen
(T 1912) a kozép-ausztraliai arunta vagy aranda torzs nyelvének alheringa (61r6k, teremtetlen,
almodas stb.) szavat a dreaming (lmodas) kifejezéssel forditottak angolra. Ugy talaltdk ugyan-
is, hogy ez a sz6 fejezi ki legjobban a torzsi kultarajuk és nyelviik alapjan egymastél sok
tekintetben kulénb6z6 ausztraliai éslakosok vallasi iranyultsaganak kézponti tanitasat. Az
Almodas, illetve ahogyan t6bb néprajztudés (etnolégus) is nevezi, az Alomidé (ang. Dream-
time) kifejezés egy olyan fontos vallasi tanitasra utal, melyben a hatalmas ausztral foldteriile-
teken él6 és vandorld 6slakosok kilonféle nyelveket beszélé torzsei azonos véleményen
voltak: 6nmagukat, természeti kérnyezetiket és a vilag egészét valamiféle idéfeletti, 6ok és
szent ,,alom” idSbeli létrejottének és érzékelheté megnyilvanulasanak tekintették. Az Almo-
das vagy Alomidé mitikus id6: az id6tlenség vagy idéfelettiség allapota, amelyben a mult, a
jelen és a j6v6 eseményei nem egymasra kovetkezéen, hanem — miként az emberi almok
vilagaban — egyszerre és egyenranguan vannak jelen. Ez az ,,id6” tehat kilonbozik a torté-
nelem id6folyamatél, amelyben az események a multbdl kiindulva a jelenen kereszttl a j6v6
felé iranyulva kévetkeznek egymasra. Annak ellenére, hogy a titokzatos Alomidé kiilénbozik
a tapasztalati f6ldi id6t6l, és felilmulja azt, jelen is van a f6ldi idében: az 6slakosok felfogasa
szerint az id6tlen 6rokkévaldsag, az Orok jelen athatja az események egymadsutanjaban
kibontakozo f6ldi id6folyamot.
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Az Alomids és a torténelmi id6 killonbségét és kapesolatat azzal a viszonnyal lehetne szemléle-
tessé tenni, mint amely a geometriai kér kbzéppontja és kertilete k6z6tt van. A kér kézéppontja
szimbolizalja az 6rokkévalosagot, az idSfelettiség és az egyszerre fennallds allapotat, a keriilet
pedig a foldi, a torténelmi id6folyamot, amelyben az események egymasra kovetkeznek. Az
ember a kor keriilete altal szimbolizalt torténelmi idéfolyamban él, amelynek minden pontja
azonos tavolsigban van az 6rokkévalosagot jelképez6 kézépponttol, és alland6 kapesolatban all
vele. A hasonlatnak ez a része az 6slakoknak azt a meggy6z6dését fejezi ki, hogy az Alomidé
mindenkor érintkezik a f6ldi idc’ifolyamma}, idétlentl jelen van abban, s ezért a £6ldi id6ben é16
ember barmikor kapcsolatba is 1éphet az Alomidével, illetve annak idéfeletti, egyszerre fennallé
eseményeivel és szerepl6ivel.
Azt a sejtésszerd felismerésiiket, hogy a torténelmi folyamban kibontakozo vilag, a benne é16
ember, illetve a vilig minden részlete és eseménye valamiféle 6rok isteni Almodas érzékel-
heté megnyilvanulasa, az éslakok a mitoszok nyelvén fogalmaztak meg. E mitoszok szerint
a foldet a torténelmi idével egyiitt az Alomidébél érkezé mitikus lények teremtették. Ezeket
a lathatatlan, titokzatos lényeket az &slakok valdsagosnak gondoltak, megjelenési formajukat
azonban lathaté természeti 1ények mintajara és képzeletitk alkotta képek alapjan rajzoltak
meg.
Ilyen mitikus lények példaul Baiame, a teremtd égi atya, valamint Wondjina, a felhG- és esGszel-
lem, akiket az Gslakosok barlang- és sziklafestményei emberéhez hasonlé alakban 4brazoltak.
Mitikus lény a Szivarvanykigy6, amelynek képét az életet biztositd vizlelShelyek kozelségét jelzé
kigy6 és az esé iranyat mutatd szivarvany alakjanak 6sszevonasaval alkotta meg az Gslakos kép-
zeletvilag. Hozza hasonld lény a Wagyl nevid kigy6 is, amely az &slakos hiedelem szerint Dél-
nyugat-Ausztralia f6ldjén tekeregve hozta létre a Swan-folyo, illetve a kérnyez6 tavak medreit.
A teremtés utan ezek a mitikus lények vandorlasba kezdtek, és utjaik soran kiilonféle csele-
kedeteket hajtottak végre. E cselekedetek nyoman jott létre a vildg természeti képzédmé-
nyeivel, eréivel, ndvényeivel, allataival és az emberekkel egyiitt. A mitikus 1ények altal bejart
utakat a néprajztuddsok az Gslakos mitoszok alapjan alomosvényeknek, illetve dalvonalaknak
nevezik. Az utébbi elnevezés arra a hiedelemre utal, hogy a mitikus lények énektikkel, dalaik-
kal teremtették meg és rendezték be a foldet. Ezek a Iények azonban nemcsak teremték és a
természet berendezbi voltak, hanem kultarhésok is, akik nyelveket, szokasokat, torvényeket
adtak az embereknek. Kapcsolatrendszert is 1étrehoztak az emberi faj és a vilag t6bbi része
kozott. Bzt a kapcsolatrendszert réviden a testvériség szoval lehetne jellemezni. Munkajuk
végeztével az Alomidé teremtd lényei ,,szellemi otthonokba”; kiilonféle allatokba, névé-
nyekbe, természeti képzédményekbe (vizgydjtékbe, barlangokba, sziklakba stb.) kéltézve
maradtak a f6ldon. ,,Lakhelyik” példaul az 6slakok altal szentnek tartott Uluru (a gyarmato-
sitoktol kapott nevén: Ayers Rock), a titokzatos homokké sziklatémb Ausztralia kézepén.

Udvésségen az Gslakok az Alomidbal érkezd segitségnek, illetve annak az erének elnyeré-
sét értették, amely biztositja f6ldi boldogulasukat és azt, hogy halaluk utan visszatérhessenek
az Gjboli megsziletésiket (lat. reincarnatio: Giramegtestesiilés) is lehetévé tevé Alomidbe.
Eletiikben az tidvosség keresése abban nyilvanult meg, hogy a foldi idéfolyambdl mintegy
,kiemelkedve” tjra és djra megprobaltak lelki kapcsolatot teremteni az Alomidé titokzatos
valésagaval és azokkal a mitikus lényekkel, amelyek megteremtették Oseiket, torzseiket, és
berendezték foldi életiiket. Hitték, hogy e kapcsolat révén elnyerik a f6ldi boldogulasukhoz,
a halal legy6zéséhez, illetve az Gjboli megtestestiléstikhoz szitkséges erét. A halal az &slako-
sok szerint nem jelenti életitk végérvényes megszinését. Hiedelmeiket a halal utani allapotra
is kiterjedé tdvosség reménye hatotta at. Ugy vélték, fizikai testitk haldlaval szellemiik
csupan 4j 1étmédba kerdil: visszatér az Alomidé titokzatos és lathatatlan vildgiba, amelybél
érkezett. Egyes tOrzsek szerint ez a visszatérés vagy hazatérés egy ujboli sziiletés kezdetét is

18



Az ausztraliai 6slakok vallasa

jelenti. Az észak-ausztraliai varramungak szerint az ember élete 6r6k, amennyiben a ,,nem
lathat6 élet” és a , lathat6 élet” egymast valté ciklusaibdl 4ll.% Ezt a ciklusokbdl 4116, a latha-
tatlan Alomid6bél érkez6, az abba visszatérd, majd abbdl Gjonnan a lathaté vilagba kiemel-
ked6 emberi életet a torzs tagjai a folyd mélyén usz6, majd abbdl idénként a viz felszine f61é
ugré hal mozgasahoz hasonlitottak. E hasonlatban a folyé mélye és a benne tsz6 hal az
Alomidét és a benne lathatatlanul é16 emberi lényt szimbolizalja. A folyébél kiemelkedd, a
viz felszinére ugré hal pedig az ember lathato, foldi életszakaszanak jelképe. Az ember latha-
tatlan és lathat6 szakaszokbol all6 élete ilyen értelemben 616k, és ezt az 6rokkévalosagot az
Almodas, illetve az azzal valé kapesolat biztositja.

Az udvosséget biztosité Alomidével vald kapcsolattartas a totemtisztelet altal, a mitoszok
6si eseményeit dalokkal és tanccal megjelenit6 korroborik (néptunnepélyek) keretében, vala-
mint az orvossagos embernek nevezett saman kozvetitésével tortént.

A totem, illetve az ebbdl szarmazoé totemtisztelet sz6 tudomanyos szakkifejezés, amelyet a 19. sza-
zadi vallastorténészek a kanadai odzsibvé indianok ozoteman (testvér, rokonsag) szavabol alkottak.
Olyan hiedelmek jelélésére hasznaltak, amelyekben egy-egy k6z0sség vagy egyén valamely allat-
fajjal (ritkabban névénnyel vagy targgyal) hozta magat kapcsolatba, annak nevét viselte, s testvér-
ként, rokonként tisztelte, mert ennek szellemétdl szarmazonak tartotta magat. Az Gslakok gy
gondoltik, hogy amikor az Almodas mitikus lényei megalkottdk emberi Gseiket és torzsi szerve-
zeteiket, olyan el6ny6s tulajdonsdgokkal is felruhaztak Gket, mint amelyek egy-egy totemallatra,
totemnévényre vagy -targyra is jellemzéek. A mitikus 1ények altal teremtett 6s6k ezeket a tulaj-
donsagokat hagyomanyoztak at utédaikra, és az utdédok ilyen értelemben leszarmazottai, testvérei
vagy rokonai a totemként tisztelt allatnak, névénynek vagy targynak. * A targyi totemek kozé tar-
toznak a csurungak. A kézép-ausztraliai aranda nyelv cswrunga szavanak eredeti jelentése: titokban
tartando, szent dolog. Az Azsia Lexikon?2! szerint a csurunga ,,az ausztraliai slakosok vallasi éle-
tében valamely mitikus 1ény megszemélyesitésére, szent lényegének kinyilvanitasara szolgald, k6bdl
vagy fabol készilt ritualis targy... (amely) a helyi csoport Gseinek 6rokkévaldsagat és az sokkel
fenntartott kapcsolatot szimbolizalja.” Ez a kapcsolattartas azért fontos az Gslakok szamara, mert
hiedelmiik szerint a szellemekké valt és az Almodas vilagiban é16 6s6khoz tartozas biztositja az
ember életének folytonossagat és a halhatatlansagot.

Az Alomidével valé kapesolattartast szolgaltak a korroborik is. A korrobori (ang. corroboree) az
ausztral Gslakosok dalos-tancos, fesztival tipust tnnepsége, amely gyakorta ritualis, azaz vallasi
szertartas jellegét 6lt6 Gsszejovetel volt. Az elnevezést brit telepesek hasznaltak el6szor, akik valo-
szindleg a Sydney kornyékén él6 daruk népcsoport garabara szavanak megfeleléjeként alkottak
meg a korroborti szot, amely eredetileg egy Gslakos tancstilus neve volt. * A ritualis jellegl korro-
bori olyan esemény, amelynek alkalmaval a testiiket kifest6, illetve magukat maszkokkal és fej-
diszekkel ékesité Gslakosok torzsi mitoszaikat felidézé dalokat énekeltek, és az Alomidé esemé-
nyeit pantomimszerG tanccal megjelenitve lelki kapcsolatot teremtettek az Almodas vilagaval,
annak szerepl6ivel és igy f6ldi Gseikkel is. Az atélésben, illetve az Gsékkel vald lelki kapesolat fel-
vételében a korrobori résztvevéit egy fuvos hangszer segitette, amely killénlegesen mély hangja-
val idézte fel az Almodas varazslatos vilaganak hangulatat. E fabol vagy nadbdl késziilt hangszer,
amely lényegében egy beépitett mechanika nélkili hossza cs6, a gyarmatositoktdl a didzseridu
(ang. didgeridoo) nevet kapta. Mikozben az Gslakok az &seiktdl rajuk hagyomanyozott mitoszokat
zene és tanc kiséretében énekelték, nemcsak visszaemlékeztek eredetikre és torzsi torténelmiikre,
hanem meg is jelenitették ezt a térténelmet, hogy erét, batoritast nyerjenek bel6le. Felfogasuk
szerint az djra elénekelt és a tincokban Ujra bemutatott térténelem nem csupan olyan visszaem-
1ékezés, mint a nyugati ember szamara sajat torténelmének olvasasa, hanem az 6rékkévalé Alom-
id6vel val6 kapcsolat alapjan e torténelem mitikus szerepléinek és eseményeinek megjelenitése és
a torténések valos atélése is. A néprajztuddsok szamara a missziok idejében valt nyilvanvalova,
hogy az Gslakosok egy-egy torténelmi esemény dramatizalt jrajatszasat egyenértékiinek tekintet-
ték az eredeti eseménnyel. Rebecca Walker amerikai {roné tesz emlitést arrél, hogy amikor pél-
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daul Krisztus szenvedésének torténetét ,,Gjrajatszottak” a kereszténységgel ismerkedd 6slakosok
szamara, néhany Oreg megjegyezte, hogy nem tetszik neki a ,,szertartds”. Egyikiik meg is magya-
razta a nemtetszés okat, amikor kijelentette: elszomoritotta Sket Isten 4jboli megélésének esemé-
nye. Az Alomidé 616k jelenvalésagaval lelki kapesolatban 1évé Gslakosok tehdt nem csupan egy
régmult esemény dramatizalt megjelenitését lattak a keresztre feszités ,,jatékaban”, hanem egy
korukban lezajlé valds térténetnek is tekintették azt.22
Egy-egy helyi 6slakos csoportban a k6z6sség nevében és tidvossége érdekeben a simin tartotta
a kapcsolatot az Almodas vilagaval és annak mitikus szerepl6ivel. A siman szibériai eredetd (tun-
guz) kifejezés: olyan személyt jelent, aki kilonleges tudas és képességek birtokaban kozvetits a
természetes élet és a tulvilag kézott. Szerepkorei nagyjabdél minden kultdraban azonosak: 1élek-
vezetés, gyogyitas, a vadaszat sikerének vagy a kedvez6 id6jarasnak biztositasa, a holtak szellemé-
nek atkisérése a tulvilagra stb. Szerepei k6z6tt Ausztralidban a gydgyitasra kertilt a hangsuly, ezért
az Gslakosok a samant gyogyité vagy orvossagos embernek, adott esetben orvossagos asszony-
nak nevezték. Az Gslakosok felfogiasa szerint az orvossagos ember szandékosan (tudatmédositd
szerek vagy erételjes doboldssal kisért tancos énck hatdsara) transzba, onkiviileti dllapotba tud
keriilni, s a totemek 4ltal képviselt Alomidé szellemeivel kapcsolatba 1épve, azok segitségével be-
folyasolni tudja a mindennapi élet természetes eseményeit. Egy-egy tOrzs tagjai meggybzidéssel
vallottak: orvossagos emberiik a szellemekkel valé kapcsolata alapjan képes az érzékeken kiviili
észlelésre, a tavolban 1évé torténések gondolati felfogasara, s meg tudja jévenddlni a j6vE esemé-
nyeit. Az ausztral siman feladatai k6z¢ tartozott az clhunytak szelleménck lelki atkisérése az
Udvosség teljességét jelentd és az ujabb megtestesiilés lehetGségét biztositd Alomidbe.2?
Az 6si ausztral torzseknek, illetve a tag értelemben vett rokonsagon alapuld torzsi alcsopor-
toknak (hordaknak) erkolesi szokésairél csak nagyon kevés megbizhat6 adatunk van. Altala-
nossagban érvényes, hogy az &slakosok a mitikus teremté lények magatartasat figyelembe
véve és az Alomid6bél érkez6 lelki sugallatok alapjan killonboztették meg az erkolesi j6t a
rossztol. Adolphus Peter Elkin, a sydneyi egyetem professzora (f 1979) a The Australian
Aborigines cimd mutvében (1938) arra hivja fel a figyelmet, hogy az &slakos torzseken belil
az emberek egymashoz valé viszonyat tobbnyire a nagylelkd ajandékozas és a megbocsatas
lelkiilete jellemezte. Az 6slakok elsésorban azért készitettek kulonféle hasznalati targyakat,
hogy a tag értelemben vett rokonsaguk tagjait megajandékozhassak azokkal. Kilonféle talal-
kozasaik alkalmaval javakat cseréltek egymassal, s a cserék soran nem térédtek a javak
egyenlé mennyiségével, mert az az elv vezérelte Sket, miszerint adni fontosabb, mint kapni.**
Az 6slakos csoportok ritualis talalkozoikon a koztiik 1évé vitas kérdéseket tobbnyire szimbo-
likus jellegti kiizdelmekben rendezték. Elkin igy ir errdl: ,,Akik panasszal élnek valaki ellen,
felallnak, és elmondjak vadbeszédiiket. Majd elleniik is elhangzanak a vadak, ezt parazs vita
koveti, végil el6keriilnek a hajitofak. A kiviilallo azt hiheti, hogy adaz harc kezd6dott, amely
megakadalyozza a beavatas vagy egyéb szertartas megkezdését. De nem ez torténik: néha-
nyan kapnak ugyan ttést, némi vér is folyhat, am nem fajul harcca a dolog; a sériilésekért el-
nézést kérnek egymastdl, s még az este korroborit tartanak. A szertartasnak most mar nincs
semmi akadalya: a visszafojtott érzelmeket szabadjara engedték, majd megfékezték, igy
mindnyajan a béke és a harmonia szent birodalmaba léphetnek.”? — Kétségtelen, hogy az
6slakoknak voltak eurdpai szemmel nézve visszatetszd, erkolesileg elfogadhatatlan és érthe-
tetlen szokasaik (miként példaul a feleségek ritualisan szabalyozott kicserélése, egyes vidéke-
ken az elhunyt szellemével valé egyesiilés céljabol végzett ritualis emberevés, a beavatasi
szertartasokon gyakorolt fogkitités ritusa stb.). Ennek ellenére elmondhatd, hogy az &slakok,
akik nem ismerték és nem is ismerhették a zsidéknak és a keresztényeknek adott isteni
kinyilatkoztatast, sziviik mélyén nyitottak voltak a tizparancsolatban meghirdetett erkolesi
értékek iranyaban is. A gaztetteket (6si foldjeik elvételét, kultirajuk megsemmisitését, a
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szexualis szabadossag, a nemi betegségek és az alkoholizmus terjesztését, gyermekeik elrabla-
sat, asszonyaik szexualis zaklatasat stb.), amelyeket a gyarmatositok velik szemben elkovet-
tek, 6k is btinnek tartottak. Erre utal John W. Harris is, amikor megjegyzi: a kereszténynek
mondott gyarmatositok erkolcstelen élete sziikségszerGen hamis fényben mutatta be a
keresztény erkolesot, és ez sulyos kérdések felvetdéséhez vezetett a missziok idején. Ami-
kor az &slakok kezdték megérteni a blinrdl és az 6rok karhozatrol szolé misszionariusi tani-
tast, kinos kérdéseket kezdtek feltenni. Megkérdezték, hogy a fehér embereket megbiinte-
tik-e nyilvanval6 bineikért, s hogy a misszionariusok miért prédikalnak olyan sokat a banrél
az 6slakoknak, s nem inkabb a fehéreknek. Egyikik ezt a kérdést is felvetette: ha a kereszté-
nyeknek valéban van erkélesi utmutatast ado Isteniik, a fehérek miért akarjak minduntalan
magukéva tenni feleségemet és lanyaimat?®

1. 14 A nyugat-afrikai jorubak vallasi hiedelmei

A jorubak egy nyugat-afrikai népcsoport tagjai: azok a féleg Délnyugat-Nigéria, Benin, Togo
és Ghana tertletén él6 bennszilottek, akik elsésorban nem toérzsi vagy nemzetiségi szala-
kon, hanem a k6z6s nyelv hasznalata alapjan faz6édnek egymashoz. Torténelmik kezdetérél
és a joruba nyelv kialakuldsarél nincsenek megbizhat6 adataink. Régészetileg csak az igazol-
hatd, hogy Ile-Ife (a Délnyugat-Nigériaban 1évé Ife varos el6dje) mar a 13. szazadban Joruba-
fold kulturalis és vallasi kbzpontja volt. Térténelmi tény az is, hogy a jorubak a 16. szazadtol
kezdve tevékeny részeseivé és egyben aldozataiva is valtak a Guineai-6bolnél 1évé Rabszolga-
parton lezajlé emberkereskedelemnek. A Kubaba hurcolt és keresztény hitre téritett jorubak
korében alakult ki a szanteria (spanyol santeria: szent k6z6sség), a katolikus hagyomany és a
joruba hiedelemvilag kiilonos keveréke. Ez a keverékvallas, illetve ennek képviseléi sok tam-
pontot adtak a néprajz- és vallastudésoknak ahhoz, hogy alaposabb ismereteket tudjanak
szerezni a korai joruba vallasrol, arrdl, vajon az afrikai jorubak miként vélekedtek az isteni
vilag és az ember kapcsolatardl, hogyan keresték vallasukban az tidvosséget, s milyen erkolcsi
alapelvekhez ragaszkodtak.

A 19. szazadi gyarmatositas id6szakaban az Afrikaba érkezé kereskeddk és a keresztény
misszionariusok hézagos és toredékes beszamoloi meglehetésen ellentmondasos képet raj-
zoltak Jorubaféld lakéinak hitvilagardl, illetve istenfogalmarél. E beszamolok egy része a
jorubdkat az animizmus kovetSinek, mas része pedig politeistaknak (sokistenhivéknek) tar-
totta. Ekkor még nem soroltak Sket az egyistenhitet (gorog eredetli széval monoteizmust)
elfogadok kozé.
A latin animus vagy anima (1€lek, 1élegzet, szellem, életers stb.) sz6rdl elnevezett animizmus arra a
hiedelemre utal, amely szerint a természetben nemcsak az él6lények, hanem az élettelen 1étezSk
és folyamatok (esézések, viharok, pusztité tlzvészek stb.) is 1élekkel, szellemmel rendelkeznek,
amelyek kedvezéen vagy fenyegetéen befolyasoljak az emberek életét. Ez a hiedelem arra készteti
az embert, hogy kedvezs befolyasuk elnyerése érdekében részesitse vallasos tiszteletben ezeket a
lelkeket vagy szellemeket, amelyek lathatatlanul ott rejtéznek természeti 1étezSk és események
mélyén. * A gbrog poliisz (sok) és theosz (isten) szavak Gsszekapcesolasaval alkotott politeizmus
kifejezés a tObb-, illetve sokistenhitet jelenti. A politeistak nem a természeti 1étez6k mélyén rejlé
szellemeknek, hanem az azok felett 4ll6 istenségek sokasaganak adéznak vallasos tisztelettel.

A 20. szazadban a sajat hagyomanyukat ¢s a kereszténységet is jol ismeré joruba vallastudo-
sok tartak fel a joruba hagyomanyokban meghtz6dé egyistenhit nyomait. Ennek a feltaro
munkanak kiemelked6 uttéréje E. B. Idowu (} 1993), a joruba népcsoportbdl szarmazo,
protestans (metodista) kereszténnyé lett nigériai vallastudés. Az 6 nevéhez faz6dik az ,,Olo-
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dumare: God in Yoruba Belief” c¢imt alkotas. Ez a kényv a joruba hiedelemvilagot olyan
felfogasként mutatja be, amelyet a henoteizmus névvel illethetink. A g6rog henosz theosz
(egy isten) szavak Gsszekapcsolasaval alkotott henoteizmus kifejezés olyan felfogasra utal,
amely szerint Isten egy, aki azonban megosztja hatalmat alacsonyabb rangu istenségekkel,
akik felett és akikkel egytitt uralkodik az altala teremtett vilagon. Idowu ezt a vallasi szemlé-
letet és istenképzetet diffdz monoteizmusnak, azaz olyan egyistenhitnek nevezi, amely
szerint a legf6bb istenség kiarasztja hatalmat a bel6le kiaramlé alacsonyabb rangud isteni
lényekbe, akik az 6 ,,minisztereiként”, megbizottjaiként vesznek részt a vilag kormanyzasa-
nak mtivében.”

Az isteni vilagot lefr6 joruba hagyomanyokban a Teremtd, a legfébb Isten éltalaban az Olo-
dumare nevet viseli, de Olorun (az ég ura) vagy Olofi (a £6ld kormanyzdja) neveken is isme-
rik. Olodumare a mitoszokban tiszteletre méltd, méltdsagteljes, 6reg, de nem 6regedd, félel-
metes személyként jelenik meg. Személyszerd valosag, hiszen beszél, parancsol, cselekszik,
kormanyoz és itél. Ugyanakkor emberfeletti személy is: méltdsaga minden teremtett mélto-
sag felett all; olyan mindenhat6 ur, aki ellenérzése alatt tartja a mindenséget, és mindent
megtehet, amit csak akar.® A mitoszok szerint O teremtette a mennyet (joruba: o) és a
foldi vilagot (joruba: gje). A mennyei vagy égi vilagba tartoznak az Olodumare altal teremtett
alacsonyabb rangu istenségek, az orisak (joruba orisa: ,,a fej tulajdonosa”, istenség), itt kap
helyet minden ember eszményi, a Teremt6 altal 6r6ktS] fogva megalmodott felsébbrend
énje (joruba: or7 orun), és ez a vilag a foldrél az égbe visszatért embereknek, az elhunyt 6s6k
szellemeinek lakhelye (joruba: orun rere) is. A menny legalsé rétegében, a ,,torott cserepek
vilagaban” (joruba: orun apadi) azoknak az embereknek szellemei vannak, akiknek f6ldi életitk
folyaman nem sikertlt megvaldsitaniuk felsébbrendd énjitket. — A £6ldi vilagban vannak az
Olodumare altal teremtett természeti 1étez8k, az ezeket iranyito istenségek, és itt élnek az
emberi teremtmények is. — Olodumare mérhetetlentl felilmulja a vilagot, és csak fenntart6
erejével, illetve az orisak, valamint az elhunyt 6sok szellemeinek kézvetitésével avatkozik be
a vilag eseményeibe. Vilagot fenntart6 erejét az életenergia (joruba: ase) révén gyakorolja,
amelyet minden teremtményének atadott, s amely az ember hétkoznapi, mivészi és vallasi
tevékenységét is megalapozza. Az orisak, az Isten hatalmabol részesiilé istenségek és a
mennybe jutott joruba 6sok is kézvetiték a teremtést mérhetetlentl feluilmulé Olodumare
és a vilag kozott.

A jorubak udvosségiiknek a mennyei vildgba valé hazatérést tekintik. Hittel valljak, hogy a
,»piactérnek” (joruba: gja) is nevezett £6ldi lét nem az igazi otthonuk. Meggy6z6désiik, hogy
ha a f6ldon lelki egyensulyukat megérizve, egymassal és a természettel harmonikus Ossz-
hangban élnek, és kérik az isteni vilag, az orisak segitségét, a halal utan hazatérhetnek abba
a foldontuli vilagba, amelybdl érkeztek. Ezt a meggy6z6déstiket ugy fogalmazzak meg, hogy
ha foldi személyiségliket az orisak segitségével kibontakoztatjak, méltok lesznek arra, hogy
egeyé valjanak az Olodumare vilagaban 1év6 eszményi személyiségiikkel. Erre a hitre utal-
nak, amikor azt tanitjak, hogy a f6ldi személynek el kell érnie az égi személy tokéletességét.
— A foldi személy neve a fizikai értelemben vett fej (joruba: o77), amely a ,,belsé fej”, vagyis
az emberi személy (joruba: o7 inu) szimboluma. Ez a ,,belsé fej” nem csupan a Teremt6tél
sorsként kapott egyedi természet és a személyre szabott életkorilmények hordozoja, hanem
az emberi személy lényege is, amely iranyitja, ellendrzi és segiti az utanozhatatlanul egyedi
ember foldi életét és tevékenységét.”” Mivel minden foldi személy tidvosségre hivatott lény,
minden embernek feladata, hogy érje el az Isten altal megalmodott felsébbrendd énjének,
az ,,égi személynek” (joruba: ori orun) tokéletességét. — Az 6nkibontakoztatashoz, az idvos-
ség eléréséhez a joruba harom oldalrdl kaphat segitséget: egyrészt a sajat f6ldi személyiségé-
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nek mélyén rejlé orisatol, masrészt az Ifa-joslas mavel6itsl, harmadrészt a mar mennybe
jutott 6seitdl.

Egi személyiségét a joruba hit kévetdije istenségnek, személyes orisanak tekinti. Az a meggy6z6-
dése ugyanis, hogy személyiségének mélyén titokzatos moédon jelen van isteni énje (oti orun),
Isten altal megalmodott személyisége, akihez fordulva utmutatast és segitséget kaphat tidvisségre
hivott lényének megvaldsitasahoz. Ezért imadsagaiban gyakran kér felvilagositast és timogatast
ett6l az égi személytSl.

Az Ifa-joslas az isteni bolcsesség (joruba: #a) fényében vald tdjékozddas. A mitosz szerint a
teremtés minden titkat magaba foglal6 és az emberi személyek 6rok rendeltetését feltard isteni
bélesességet Orunmila, a sorsot feltdré bolcsesség és joslds istensége (orisdja) hozta a féldre. Ez
az istenség — a hagyomany szerint a 15. szdzadban — emberi proféta alakjaban tevékenykedett a
toldon. Téle, illetve tanitvanyait6l szarmazik a szent sz&vegekbdl, erkdlesi utmutatasokbdl és
matematikai formuldkra épitett szertartasokbol allo Ifa-joslasi rendszer. Ez a jospapok (joruba:
babalanv) altal ismert és muvelt rendszer az égi Orunmila segitségével eligazitast ad a tanacsot kéré
jorubanak a mindennapi élet tigyeinek intézésében és abban, hogy hogyan valésitsa meg a rea
vonatkoz6 isteni elgondolast.

A mennybe jutott 6s azaltal segithet, hogy elény6s testi-lelki tulajdonsagait a csaladjan beldl at-
hagyomanyozza foldi leszarmazottjaira. A jorubak hisznek a csaladon belili djrasziletésben,
lletve az Gjboli megtestesiilésnek abban a moédjaban, amelyet Idowu részleges reinkarnacionak
nevez 3 A részleges reinkarnacié azt jelenti: az elhunyt s a mennyben marad, annyiban mégis
,»Ujbol megtestestil”, hogy testi-lelki j6 tulajdonsagait atadja a £6ldon maradt utédainak, leszarma-
zottjainak, hogy segitse ket 6nmegvaldsitasukban. A részleges reinkarnacioba vetett hitet tanu-
sitja az a joruba szokas, hogy a nagyszil6k halala utan szilletett gyermekeknek a sziilék gyakorta
a Babatunde (az apa visszatér) vagy a Jetunde (az anya visszatér) neveket adjak. E névadas
keretében a mennybe jutott §s oltalmat is kérik gyermekik szamara.

Az udvosség elérésének feltétele a jorubak szerint is az erkolesos élet. Meggy6z&déssel vall-
jak, hogy halaluk utan Olodumare a tetteik alapjan itéli meg Oket, és az igazsagos isteni ité-
letet kévetSen jutnak az idvozilt 6s6k szellemeinek mennyei lakhelyére, vagy keriilnek a
,»t0rott cserepek” vilagaba. Az erkolesos élet fontossagat hangsilyozza a joruba kézmondas:
Az élet célja az, hogy erkolcsileg helyesen éljink, helyesen cselekedjiink és helyesen haljunk
meg.”*" A jorubik életvitelének két fontos jellemzdje van. Az egyik az, hogy kiemelt szerepet
tulajdonitanak az erkdlcsos személyiség, a jellem kialakitasanak. A masik jellemz6 vonas:
fogékonysagot mutatnak olyan erkolesi értékek irant, mint amelyeket a zsido-keresztény tiz-
parancsolat is megfogalmaz.

A jorubak szerint az ember egyik legfontosabb feladata az, hogy térekedjen viselkedésének, illetve
jellemének (joruba: iwa) tokéletesitésére. A jellem a személyiség erkélesi gyokere. A tokéletes vagy
j6 jellem (joruba: zwa pele, iwa rere) olyan erény, amely egyensulyt és Gsszhangot képes teremteni
az ember gondolkodasat és cselekvését meghataroz6 kiilonféle erkolesi értékek (az istenségek
tisztelete, az igazsagossag gyakorlasa, a kbz6sségben végzett szorgos munka, az embertars segitése
stb.) k6zott.

A nigériai Ilorin varos egyetemének oktato, akik a kubai joruba-keresztény keverékvallast (szan-
teria) tanulmanyoztak, kimutattak, hogy a jorubdk viszonylag konnyen atvették a kereszténységet,
mert fogékonyak voltak azon értékek iranyaban, amelyeket a zsido-keresztény tizparancsolat tart
eléjiik. Fogékonysaguk magyarazata csak az lehet, hogy szivitk mélyén megsejtették: a vallasukban
szerepld erkolesi utmutatdk sok tekintetben hasonlitanak azokra az értékekre, amelyeket a keresz-
tény hittériték bemutattak nekik. Egyes tudésok ugy vélik, a jorubak az Isten egyetlenségét és
kizarélagos tiszteletét hangsulyoz6 parancsokban is fel tudjak ismerni sajat hagyomanyukat. Ezek
a parancsok ugyanis Osszhangban vannak a joruba hit ama értelmezésével, amely szerint csak
egyetlen teremtd Isten van, s a kiillonféle istenségek az 6 teremtményel, illetve segité megnyilva-
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nulasai.32 A szil6k iranti tisztelet a joruba erkélesi hagyomanynak is szerves része. S ez a tisztelet
nem korlatozédik a bioldgiai sztl6kre, hanem kiterjed a k6z6sség valamennyi idSs emberére. En-
nek jele, hogy a fidk leborulnak, a leanyok letérdelnek, mikézben tidvozlik a k6zsség idSs tagjait.
A szandékos vagy a nyereségvagybol fakadd ember6lés tilalma is megjelenik a joruba erkélestan-
ban, amennyiben a joruba erkélces tiltja a masik ember életének kioltasat és a megtorlds minden
formajat. A hazastarsi hiiség a jorubak szemében is érték. A hazassag eltti tisztasig elengedhe-
tetlen a né szamara, s a hazassagon belill sem szabad idegen férfival kapcsolatot tartania. A férfi-
nak pedig nem szabad elcsabitania embertarsa feleségét, mert az ilyesmi erkolesileg és a szokasjog
alapjan is tilos. Az altalaban t&bbnejlségben €16 jorubak ezt valljak: a boldog hazassag alapja a
felek egymashoz valé hisége. A lopast a joruba erkélces is tilalmazza. Ha a tolvajt rajtakapjak,
stlyosan megszégyenitik, majd adott esetben halallal biintetik. Am ha személye titokban marad,
akkor sem menekiil. A mondas szerint ugyanis: ha a f6ldi uralkod6 szeme nem is latja 6t, az égi
kiraly szamontartja tettét. A joruba erkdlcs tiltja a hamis tandbizonysag és a hazugsig minden for-
majat is. Jorubaf6ldon gy tartjak, hogy csak az igaz és egyenes embert halmozzak el alddsukkal
az istenségek. A tulajdon tiszteletére figyelmeztet$ bibliai parancsolatnak is van joruba megfele-
16je: ,,Ne kivand a masét! A kapzsisag rossz.”

1.15 Az észak-amerikai irokéz indianok vallasa

Az irokézek észak-amerikai indianok, az irokéz nyelvesaladhoz tartozé népek tagjai. Az iro-
kéz (trancia: sroguois) nevet a francia gyarmatositoktol kaptak. Egyes nyelvészek ugy gondol-
jak, a név tisztan francia eredetd; jelentése a 18. szazadi francia nyelvben a ,,mar mondtam”
kifejezésnek felel meg. Az elnevezés alapja az a megfigyelés, hogy a népcsoport tagjai par-
beszédeik folyaman és végén gyakran hasznaltak a ,,mar mondtam” kifejezést. Masok ugy
vélik, a név indian eredetd, amennyiben az algonkin indian nyelv zrogu (csérgékigyd) szava-
bodl szarmazik. Maguk az irokézek t6bbnyire a ,,Hosszahaz Népe” (algonkin: Haudenosannee)
kifejezéssel illették onmagukat. Ezzel arra utaltak, hogy a féleg kukoricatermesztésbol és
vadaszatbdl €16 faluk6zosségeikben altalaban a 4-8 kiscsalad befogadasara szolgalé hosszanti
elhelyezkedést sator (kéreggel boritott, fa vazszerkezetd haz) volt a lakéhelytk.

A kanadai Keleti-erdévidéken, a Nagy-tavak és a Szent Lérinc-folyé mentén, illetve a mai
New York allam teriletén ¢él6 irokéz torzsek a 15-17. szazadban kovacsolodtak egységes
nemzetté. Egy legenda szerint a profétanak tartott Deganavida, a ,,Nagy BéketeremtS” —
Hiavata nevi tarsaval egyutt — 1570 korul alapitotta meg az Irokéz Torzsszovetséget. Az Ot
nemzet konféderacidja az addig egymas ellen is harcolé6 mohawk, onejda, onondaga, kajuga
és szeneka indianokat egyesitette. A két alapité nevéhez fGz6dik a Béke Nagy Torvényének,
az irokéz szovetség szobeli alkotmanyanak megszovegezése is. A konféderacio az Gtventagu
Nagytanacs demokratikus iranyitasa alatt allt. Az 6ttagu szévetséghez késébb hatodikként a
tuszkaréra nemzetség is csatlakozott. — A britek altal 1étrehozott Kanada Dominium meg-
sziletése (1867) el6tti idGszakban az Irokéz Torzsszévetség tagjai belekényszertltek a gyar-
matosité franciak és az angolok egymas ellen vivott harcaiba. E harcok folyaman a 17. sza-
zadban veszitették életiiket a kanadai vértanik néven ismert jezsuita misszionariusok. Ezeket
a francia hithirdetSket, akik els6sorban a huronok kozott tevékenykedtek, az angolokkal
szOvetséges, igy a franciakkal és az Sket tamogaté huronokkal is ellenséges viszonyban 1évé
irokézek Olték meg. A 18. szazadban a Hosszihaz Népének részt kellett vennie a hétéves
vagy indian haboruban (1756—1763), amelyet az angolok és a franciak indian szovetségese-
ket is toborozva vivtak egymas ellen Kanada tertletének birtoklasaért. Az irokéz torzsek a
remélt tamogatasoknak, azaz érdekeiknek megfelel6en hol az angolok, hol a franciak, illetve
a veliik szovetséges indianok oldalan alltak, vagy éppenséggel harcoltak ellentik. — Ehhez
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pIHIDGY HUry DJRQRV D00 D PLQGHQ tpliH]nil NJU 0] CHon pV IKDIly WIRNTDIRV YDOyViJJDo DPHINHI!
D] DIJRQNLQ Q\HOYHI EHV]pin) LQGLIQRN ODQLIX LDIN!6THNHP QpYYH) LOHIHN %iU H]W D OLiJ3
OpOHNQHN LV QHYH]KHIR) DI\ 6]HEHPHI D] LQGLIQRN YDIYVItQtTHI VIHPpINIHIHQ HUNQHN IDUIRI3
WiN D NHUHV]IpQ\ PLW]LRQIUXVRN ~J\ YplipN KRI\ 2UHQGD ODQUIX YRQiVDLEDQ IHIVHIIN D
NHUHV]pQ\VpJ YLOF JRW IHUHPIry pV IHQQIDUHY ,VIHQPQHN LOHIYH ,WHQ 6THQH /HINpQHN DIDNID !

S YL0IJ WHUHPipVpll pv D ) |06 piryipQ\HNNH) YDOy EHQpSHVtipVpll D] LURNPTHN D PHRVIRN Q\HIYpQ
tUVIN OH (] DIW LV IHOHQIL KRI\ D PUILNXV | WpQHIHINEHQ VIHUHSIN VILIHIHN IHQIHUHN HPEHLL
YDJ\ (0DHL DIDN~ (pQ\HN QHP ILJINDL YDOyVi JRNDH KDQHP LVHQL YL0§ JRNDI LOOHIYH LVIHQUpJHNHI
V]LPERIL]i(QDN $ NpSQ\HIYHQ PHJIIRIDIPD]RIN IHUHPpV3HEHVT plpVHN VIHULON D YLOiJRY QHP
NJJYHIHQ 0 2UHQGD IHUHPIHINH KDQHP ky pv URW] LVIHQUpJHN VHItIVpJIpYH) KR]ID OpilH  A;!
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LURNpP]JHN ~J\ WDUWRWWIiIN KRJ\ D WHUPpPV]HWIHOHWW
HOK]KHQ NpW UpV]JUH WDJROYGRWW D] HJ\LN UpV] D |
VIHOOHPL OpQ\HL EROGRJDQ pOWHRp® VHYENQUPYY IS H
DPHO\HW Yt]JLIOODWRN V]JHOOHPHL QpSHVtWHWWHN EH
H] D NpW UpV]EKO iOOy WHUPpPV]HW IHEHOWWY |y O PWN N D
HIJ\HV YDOOIVWXGYVRN ~Ki]YP©OOMp S XKLV W D RWIA] My p)
IHOWpPpWHOH]K LVWHQNpPSHW YDOORWW (] D YP®HPpPQ\
UKO V]yOy PtWRV]JRNEYyO NLYLOIiJOLN KRJ\ D WHUHPW/|
%&'()*+1* * I¥1% /10,112 UHMpPEHQ KDMWMD YpJUH PeYpW
$] HI\LN PtWRV] tB|®&WOPWNB KER{iBiW pV D] HPEHUHN WHL
DVV]RQ\ D] HPEHUHN KVDQ\MD DNL D IHOKKN IHOHWW C
LVPHUK pJL OpQ\HN OWDURBYRDEDYPYHIODQXO D PpG\EH WH
GHWW D] DODQW OpYK WHQJHU IHOp EP QHP PHU<OW HO
YLGUIN D Yt] IHOV]tQpQ WDUWRWWIiIN (NNRU D] iO®DWRN
45]RWW HJ\ PDURNQ\L VD U DSVQ POHDI UHDV K @\BIJ H W WNSG KM UV
QL NH]GHWW PDMG KDWDOPDV PpUHWe V]iUD]I|OG$p IRUF
I|JOGUH OpSK DVV]RQ\ tJ\ PHIPHQHN -G D@\ QBK XV/NilQ NopOt
LNHUSiUW V]+OW $] LNUHN NJ|]*O D] HJ\LN 7DURQKDMDYDJI
JRVViJ LVWHQH MyLQGXODW~ VJHOOHP YROW $ PiVLN 7I
SHGLJ URVV]LQGXONDW ~® DNO BXBHWYSRMIWpVH D] HI\PiVVI
N[]|V PeYH 7DURQKDMDYDJRQ DONRWWD PHJ D] HPEHU V]i
D IRO\WNDW D] HUGKNHW pV D] HKHWK YDGDNDW 7DYLV]
YHVHMOV]LNOINDW HOWHUHOWH D IRO\yN PHGUYIIVD\ D MW H
IPOHOPHWHY YDGIiOODWRNDW V iOWDOIEDQ PLQGD]W DPL
D NpW WHVWYpU SiUKDUFUD NHOW (MNRSi?EDR @ R MIDYDLM
WHNQKV KiWiQ OpYK pV EHUHQGH]HWW )|OG|Q PHIJWHUHP)
iWDGWD D] HPEHUHNQHN D] HOVK FVK NXNRULFiW pV D W
)JOG|Q ODNy HPEHUHNOpO®BMDKY HJ RWHQGHWHMPEHQ MyLQG
LOOHWYH D] XJ\DQHEEKO D] LVWHQL HUKEKO WiSOiONR])
VI*OHWHWW HPEHUHN SHGLJ 7DUR §K-DMIHFPIR @ M Psthi\D WDA|

hGY|VVpJsNHW D] LURNp]JHN DEEDQ OiWWIiN KRJ\ D My
POHWeN OH]YUXO{DWXWKBWQHN D] pJL V]JLJHWUHS$ DKRQ
QRV FVDN QDJ\RQ NHYpV pV W|BEQYDWHDHWY B Q WR R\QMS i
VpJIJHO YDOy WDOIONR]iVW PHJHOK]KHQ D] LURNPpP]HN [
W~OL pOHWUKO ORUULV :ROI VIHULQW WXGiVXQN QDJ\
NLN|YHWNH]W WKWK IIlVPWMHEWUMW HN HJ\UpV]W D] LURN|
|IYH]K KLHGHOPHN ILJ\HOHPEHYpWHOpPQ DODSXOQDN P
8% V]i]DG IRUGXOYMiQ D +RVV]~Ki] 1pSpQHN W|EEVpJ
)*IYHQQL D] *GY|VVpJUH YRQDWNR]y NHUHV]WpQ\ WDQj
$ WHPHWNH]pVL VIRNiVRNDWL][RNRKQBEHOWNVILNORBMI Q]
NRUEDQ KLWWHN D KDOiO XWiQL pOHWEHQ pV YROW +GY]|
DPHO\ Wt] QDSLJ QHP KDJ\MD HO KROWWHVWpPQHN N|]HOV]
(]IXWiQ DJRQEDQ HOKDJ\MD D YLOQRRMW D FO/H O BN RNV Wi C
pJL KD]D D] p8&L(]VPUJPW KDP DPHO\HW D IHKpU J\DUPD!
YDGiVIPH]JKNQHNp QHYH]JWHN D I|OGL pOHWWKO N+O|QE|]K
1TKXQ\WDW VIHUHWHWW USSR NIRR) PIL @& HED UUWR NP ]I RLVGWM N p.
PHIWHVWHV+.OpVpEHQ GH YDODPHQQ\LHQ PHJJ\K]KGpVV}
PDUDGQDN [|OGL VIHUHWWNHLNNH® B NAGNYISELEIEESALN DAH J t
QHP VLNHU<O HOMXWQLXN D] pJL KDJiED KDQHP @ )|OG pV
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$ V]i]DG HOHMpPQ VRN LURNp] HO WXGWD IRIDGRL\W VY
J*NUH YROW KRJ\ D NHUHV]WpQ\ KLWKLUGHWpPVEHQ IHOL
LOOHWYH H]JHN KDVRQOYViJDLW 2UHQGiIW DJRQRVENDQL V
OpOHNNHOPp@IXVDWNL iOWDQ QW BURQWY bl HINWVDPHI $LOiJRW
KDMDYDJRQ QHYe LVWHQVpJsNUH HPOpPNH]WHWWH KNHW
WPHQQ\RUV]iJUD YRQDWNR]y NHUHV]WpQ\ WDQ SHGLJ IHO
EROGRJViIJRV pdWNMW.JHW NpS

$] LURMINNFVL PDJDWDUWIiIViYDO NDSFVRODWEDQ D] |
EDQ YiOW V]iOOyLJpYp D PHJEpO\HJ]K PRQGiV AD My
QHPFVDN D]pUW LJD]WDODQ PHUW HOVKOUWHRIW KRDF
3K + BKHULGDWQERUQRN DMNiUyO KDQJ]RWW HO KDQH
YDOYViJQDN $] LQGLIQRNQDN pV tJ\URVIM)RK P HNQ H N NY
My WXODMGRQViIJDLN LV YROWDBNQPR IHUN|QROL ®HR MK
HOYiODV]WKDWDWQD@RW Bl HYDHOOAVY. X NRYDO HUN|OFVL tW
NJ[YHWYH IRJDOPD]WIiN PHJ $PLW D My VIHOOHPHN WH
Or+**** N WHNLQWHWWpPN $ URVV] VIHOOHPHNQH#HN WX
OHQGK EeQ|NQHN WDWWRINRQIW Ey@URINMHp Q) LURNpP]HN |
D Wt]SDUDQFVRODWWDO |VV]KDQJED KR]KDWyO0*hV QH.
QHP HI\HIWHWKHWK HV]PpNHW pV J\ADNRUODWRNDW LV

$ SRILWtY HUN|OFVL HOYHNHW HOVKVRUEDQ D] ,URNp
PHIJV]|YHJH]HWW V]YyEHOL DONRWP & \EyPH UX HAp M HN 1PH
DONRWPiIQ\ D V]|[YHWVpV]PEHWRW pM RENFSphVIWpNHN N
KDQJV~O\R]]D D VRNIpOHVpJ WLVJWHOHWEHQ WDUWi\
ELJWRVtWIMDW DUWpVHQ NRQV]JHQ]XVRQ DODSX®y G|Q\
EHFV.OpVH D YDOOIiIVL VIHUWDUWiVRN UHQGMpPQHN EL]

$] LURNP]JHN V]iPiUD HUN|OFWL \p]JUWHONH WEGIYW W D/RWM i D HY pv
0)*,123/*453 ' PHJKUL]KHWWH VDMiW W|U]JVL NXOW~UiMiW Q\HO
NpSYLVHOKN IK IHODGDWXNQDN WHNLQWHWWpN D]$HPEHU
ViW $ YHJHWKN *J\HOWHN DUUD BRNM)\UDWNNH® VPJIEW D OV®DI
YHWVpJ HJpW HURPY JHWWDR pUWpPNHN PHJYYiViYDO NDSFVROD
]XV pUWPNHOpPVPQHN MHOH YROW KRJ\ GHPRNUDWLNXYV
KR]QL DPHO\HNHWpPLQEMYi pRYQWMWW HOIRIJDGKDWYQDN
PHJEHFV+OpVpQHN PXWDWyMD YROW KRJ\ D W|UJVHNHQ |
KVWKO V]iUPD]y QDJ\FVDOIGRN NOIQRN QKL YH]JHWKL I
N[]|VVpJLQKDW Py ]DDY QN MR®WOiIGRN LUIQ\tWiVIEDQ $ PpJ D
WiVIiED YDJ\ YLVV]DKtYiVIED LV EHOHV]yOKDWWDN $ SRO
YH]JHWKN N+O|Q J\eOpVHLQ ]DMORWW (]W N|B0FVZHHQ D N
V]*NVpJHV G|QWpVW $ +R¥HMPW p]UK-SQREHRIDE FPAYKMX UWSDL J\C
D IPUILDNNDO HJ\HQMRJ~DN YROWDN ELUWRNROKDWWDN
$ YDOOIVRV KLW PHJKU]pWMD BN B LYWRMY\Y DMAW R NSO BI@GV i
KU|N DNLN OHONL YHJHWKNNpQW WHYpNHQ\NHGWHN D] H.
LURNpP]JHN D 1DJ\ 6]JHOOHP N+OG|WWMHISQNMKp NW LP X®MWDWJ D
V]*OHWK GL YPDOiVL UHIRUP PHJHUKVtWH VBW)E2#OFHNHW D]
EeQ|VQHN QHYH]WH PLQGD]RNDW DNLN D] HPOtWHWW HUN

$] HUPQ\HN N|]*O OHD CRNRMFAIQEBDN N|]|WW HPOtWL D N
PiVRN VHJtWpVH KiOiV OHONsOHW PiVRN LUIQWL WLV]
D PiVRNNDO YDOy HJ\«WWPeN|GpV D] HJ\PiV N|]WL Ep\
KDUPYQLIEDQ pOpV D] KVILQWHVpJ DH bIFREHHWWMEQ D N
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$] LURNpP]JHN QHJDWtY D Wt]SDUDQFVRODWSVR PN ]HH.
N|]Jp WDUWR]JRWW D] HOOHQVpPJNpPQW IHOOpPSK W|UJVHLI
LID]ViIJRVQDN W DIR®RMNPWONW DI QHNWUIFHRNVWINHN HW-HUN | O
QHN WHNLQWHWWpPN D IHNHWH PiJLiW YDJ\ ERVJRUNIQ
NpQW PeEYHOWQpN

$ +RVV]~Ki] 1pSH D YPGHNH]K YDJ\ D] HOOHQVpJJHO V]HPE
1810($%! 123! +&)+®+ EeQQHN KDQHP YDOOiIVHUN|OFVL N|[WHOHYV
1DJ\ 7|UYpPpQ\H ~WMiW iOOWD D] LURNp] W|UJVHN HJ\PiV HO
KXURQRNNDO YpGHNH]pV YDJ\ YDGiVIWHU+-OHWHRVP®JIG]H L
MXNDW YDJ\ D I[|[OGWHU*OHWHLNHW YpGK KDUFDLNDW QHF
WHWWpN 7HUPpV]JHWV]HUeHQ D IUDQFLD pV D] DQJRO J\D
PUGHNEKO LGKQNPQW V][YHWNH]JWHN YHOS*N

$ KIERU~NYID@ONBOR|YHWHWW NtQ]iVDLNDW NHJ\HWOHQVpJ
UiJWiN pV HUN|OFVL N|YHWH O P glQ$p QW LbFIRWHED RH HD N/ HEN
ERVV]~W NHOO iOOQLXN PHUW D] HJpV] N|]|¥MO@:564W pU\
(]W D PHJW RHODIMMp WBDWV]HU]pVW V]ROJiIOWIN D] ~J\QHYH]H\
V]HU]pV FPOMIiEyO E*QWHWK KDGMiUDWRNDW LQGtWRWWD
UpV]pW PHJ|OWPpPN V [HNEFBR Uk NANW NV NDEOLIRENDWNNPQW L
DGWiN D J\iVIROy FVDOIGWDJRNQDN $ IRJO\RN PiV FVRS
PDJXNNDO KXUFROWIN .|NG>R]WDNMVMNBWi@BR]DWBPEL]RQ\
EIORN PREMH@/WpN OJ\ YpOWpPN XJ\DQLV KRJ\ H]JHO D] |
NJOW|JLN $ W~V]RN N|[]*O PiVRNDW D NtQJ]iV XWiQ QHP |O
LURNpP]]p AQHYHOWpPNu KNHW 7|EEQ\LUH D J\iVJRIDYWWDOi
KRJ\ D IRJO\RNQDN PLO\HQ VRUV MXWRWW RV]WiO\UpV]+O
UpV]W HQ\KtWLN D] HOKXQ\W WiUVDN URNRQDLQDN V]RPR
HJpV] W|U]JVHW IpUW VpUHOPHNpPUW

$ +RVV]~Ki] 1pSH D IHNHWH PiRéPHDRINp RMRAWDND QIVEIDOD S
$ J|UMS%W&YDUI]VOyYy PiJXV IM"tfQCHW®B DI BHW]WDYHQGKPRQG
HOQHYH]HWW PiJLD D YDUIi]VOiVVP OYH/QNEHQV WWIRHIQRQWE i J2
ERV]JRUNIQ\RN D ILJLNDL HUKN NLLNWDWiViYDO SXV]WiQ L
MHOHN VHJtWVpJpYHO J\DNRUROQDN KDWiVW pOKOpQ\HNU
OiV YDJ\ MyLQGKOBGW®O PLNpDWE$ PiJLIEDQ YDJ\ iUWy V]i
IHNHWH PiJLIEDQ YDJ\ ERV]JRUNIQ\VIiJEDQ $ PiJLD PeYHOg
DPHO\ VIHULQW D WHUPpPV]HWHW LVWHQL HUKN HQHUJLII
7(V]JRUNiQ\RN HUKW PHUtWKHWQHN RO\DQ IRO\DPDWRN pV
WHUPpPV]JHWHY ~WRQ QHP OHKHWQH EHIRO\iIVROQL $] LUR
8#  V]i]DG IRUGXOyIMIRNpPD N\HYPHNUHAN Y D O OH ™ HRWH MPH OLIH @p V
ERV]JRUNiIQ\ViJRW LV HUN|OFV|VQHN WDUWRWWiN

$] LURNPpP]JHN D] HUN|OFV|V pOHWHW Dg++ COR V ¥§#@B8OH O W p
DPHULNDL QpSUDM]WXB\yEHW] PN HPLEY I§ B H Q++#2R V(&4 1)
KRJ\ D JRQRV] WHWWHNHW HEEHQ D] pOHWEHQ D MyW
DIJW LV KRJ\ D] HUN|OFVLOHJ My HPEHUHN D KDOiO V|\
6]JHOOHP ODNKHO\pUH $ JRQRV]RNWH @ DMQEH B+ @WK
Ve OQHN (JHN D E*QWHWpPVHN iOWDOIEDQ LGHLJOHQHYV
ViJpUW YDJ\ D IHNHWH PiJLipUW |U|[N E*QWHWDpV MiU

$] HUN|OFV|V pOHW pV D] *GY|VVpJ NDSFVRODWKWN KDQ
HV]JHULQW D] pJL YLOIJEDQ FVDN LURNpP]JHN YDQQDN G

HPEHUNPQW PpJLV EHMXWRWW *HR8KKSH HOVKLIQOQWR |
FVHOHNHGHWW D #RVV]~Ki] 1pSpYHO

u#!
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$] DJWpNRN D] DPHULNDL NRQWLQHQV HJ\LK ®HQMDAH D
$%&'(0%+,-).0101  V]i]DGEDQ KR]WiNI K@ Q/\UtH FDQO H LMDYLL OH[L N
pV GpOHEEL UplVEpQ pM OHEEMYMEWMY WpUVPIEHQ dQPDJIX
QDN D]JWpN NLHMWpVH PHVLNiIN QHYH]WpNHGL DiRVPN
I|lOGUDM]L HOKHO\H]NHGpVpW LOOHWKHQ QHP D]JRQRVt

7HQRFVWLWODQ QHYe IKYiURRKGDQFPE HJ WIWYRKN IBL B R
VILJHWpPQ D PDL OH[LNYYiURV KHO\pQ DINSDW RWODN |C

WRWWiN PHJ $INDPISHL¥F&/ WOV K, X UD O NE G 9MKiNERW i ORDIMG
iOOy NDWRQDL V]|YHWVpJHIWH{RNWDWHO pQHMp G POK Qp
QHP PLQGHJ\LNHW OHLJi]WiN V PHISEDIYWRITAGN D] $]
NLWHUMGBIRGHW B\KPD NLUIiO\ LGHMpQ pUWH HO HEEHQ I
yFHiQ PRVWD ODNYLQDN V]iPD SHGLJ HOpUWH D PLO
V]|[YHWVpJHVHLN D] DG GILQBIWQ NVXW]VEIRP HDHODVRY &RU
[/# IEHQ pUNH]WHN PHJ D] DJWpN IKYiURVED ORFWH]XF
H]*VW DMiQGpNRNNDO KDOPR]JWD HO KW pV!I.NUROLOYi
QpRAHWDL FViV]iU pV VSDERQ MLBANMHUHV]WpPQ\p KyGt)
KDWDOPL YiJ\D DJRQEDQ QHP LVPHUW NRUOIWRNDW OF
&RUWDPV PTHIQRNAVMOMLWODQEYO )RV]JWRJIDWIiV PpV]iuUOiV
WyN VRUUD IRJB Y OWR W RHIMD WGNBLORFE IEEXINI WD) Y HW N H]H W W
NRU D VSDQ\RORN RVWURP DOi YHWW p-W 7X-UDROANRAGLMWO [
UHQGH]YH OHURPEROWIN D YiURV WHPSORPDLW PeYp
PHI|OWEOHOQ]OOYN WtJHJUHLW &RUWpPV D] HOSXVIWtWR\
VHQ D OH[IsN$X*PRIRXGDG @OHXYHIMWNPGWD pV D PHIG|QW|V
KHO\pEBSD®\RORUV]iJ QpYHQ VSDQ\RO J\DUP D&Y KR]R
KiURPV]i] pYLJ iOOW IHQQ

,VWHQIRJDOPXNDW LOOHWKHQ D] D]JWpNRN KHQRWHLV\
DNLN HJ\ IKLVWHQ LUiQ\tWiVD DOi WDUWR]JWDN (JHNH\
LOOHWYH WHUPNDSFVR OMWINHQAWIHIHELWN VIHULQW D
VLNHU D] HJ\pQL EROGRJXOiV HJ\V]yYDIH p\OPMIINPGHQ
LVWHQVpPJ NHI\pWKO 1JJ|WW ,VWHQHLN N|]|[WWLYROW
FVRQ\DEENUDWJ-O\HQ DODFVRQ\DEE UDQJ~ LVWHQVpJ Y
LVWHQL DMiQGpNiQDN MHONpSH $ KDWDORP pV D EiW
V]iIiPXNUD $ NtJYW.OHGO®DH By PHJI~MXOiViW KXLQW P §W y
PR]JiIVD SHGLJ D Yt] pV D W H DAWINDHEQ Wi D VHHP IR SINE] JFVWAHI A
Q\ROXQW IDOpUHQGHOWVpPJL YLVIRQ\RNNDO iWV]KWW D
PtWRV]RN DGKDWQDN QpPL WiPSRQWRW
$] DJWpN KLHGMD HRR-JJ\ DNPIUWGHQVpJ HUHGHWPpPEHQ D P
EDQ pOK 2PHWHRWO D NHWWKVVpJ LVWHQH i0O

JW NHWWKYV D\UFKFOWDWD (B UDWM QKL LVWHQSIUNpPQW D] LV

LV HPOHJHWWpPN (J\LN B UYFRDWD VE B HWY H B X & W OLI YOO V7 R Q D F

XUD D PiVLN DUFXODWD V]HULQW SHGLJ 2PHELKXDWO YD
2PHWHRWO YROW D] HIJ\HWOHQ LVWHQ DNLQHN D] D]\
UpV]HVtWHW WK} W Y FWHDHQBPHQ OJ\ YpOWpPN H] D] LV
OH]WpN KRJ\ VRVHP IRJ NDSFVRODWED OpSQL YHO*N
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WLWRN]DWRV PYyGRQ MHOHQ YDQ VIHUWDUWIiVDLNEDQ
WiYR@PILY MHOHQYDOY LVWHQQHN D] HI\LN PtWR¥]YiOW
WiMDW IHO+J\HOWpN .HOHW XUD YROW D )HKpU 7H]NDYV
D] LUJDORP pV D V]pO LVWHQH 'pOHQ ®R.HWWGL N D VKOHF
D QDS LVWHQH XUDONRGRWW 1\XJEPWRWND BJUDW DEINC
JD]GDViJ pV D!MWDYDWOMM HYHDN pJWiMD IHOHWW D )HN
XUDONRGRWW K YROW D] tWpOHW D] pMVADIND QpJRHJ\
WHVWYpU WHUHRWWW®\W FOHI1MS RWEEL] HIJHW D )$OGHW
UHNHW pV D V]HQW! IQD/SMQUBW N§JWHVWHRQYWRWEEDN YR
WHUPPNHQWRARY ROPMHEXWOLNYH D WDYDN D IRO\YyN pV
7RQDWLXK D] |[W|GLN QDSLVWHQ $ WHUH P \WpH/WE&W KR U
QpJ\ NRUV]DN DONRWiVDL YDODPLO\HQ RNQiO IRJYD VF
VIRN V]JHULQW D] LVWHQHN QpJ\V]HU SUYEIiONR]JWDN V
PHIWHUHPWpPVpPYHO PtJ |[W|GV]|UUP+PIiOODONR]IVXN NH

$] HJ\LN PtWRV] VIJHULQW D WHUHPWpPV HOVK NRUV$DNIEDC
WiN PHJ 1DSQDN J YULIVRNNDO QpSHVtWHWWH EH D )|OGF
WXGWD EHW|OWBGSLVPHLPHS WD @HWpO\WiUVD .HW]DONyDW
7ROODVNtJ\ly QHP DNDUWD KRJ\ LO\HQ 1DS LUIQ\tWVD D Y
D YLOIJ VIWpWVpJEH ERUXOW V D OHWDV]tWRMWW iNGHO WL
yULIVRN ODNWD )|OGHW % $ PiVRGLN NRUV]DNEDQ .HW]D
YLOiIJRW DPHO\HW LPPiU RO\DQ HPEHUHNNHO QpSHVtWHV
7HINDWOLSRND D]JRQEDQ JRQRV] PK B RDUMHNI DXONW D pWYDWK I
YiOWR]JWDWWD iW (NNRU .HW]DONyDWO HJ\ KDWDOPDV RU
&VDN QpKiQ\ HPEHU PDUDGW D YLOiJRQ DNLN KDOOi YiOW
D] HVK pV D My WHPP LY WH @QH YPQWHIDSSi $ )HNHWSH 7H]NI
WRWWD pV HOUDEROWD HOVK IHOHVpJpW DNL QDJ\RQ V]F
FVDN VDMiW EiQDWiYDO J\iV]iYDO !'WWRPMNGMWODR)] O B (& D% \J tL
UHN NLWDUWYDQ N|Q\|[UJJWHN HVKpUW D J\iVIROy $ VWHQ\
JIEDQ KDWDOPDV HVKW N+OG|WW D )JOGUH DPHO\ HOPRV\
PDGiUUi YIiOWR]JWDN $ $ QHJ\HGLN ®NMNODIORRUNVDNEY® D7 AE
IHOHVpJH YDJ\ QKYpUH OHWW D QDSLVWHQ $] HJ\LN PtW
YHWHWW YpJHW PHJHOpPJHOYH 70 DO RN UR WD UBN@ it ¥ K GHV
NpQW PLQGHIQWtH®BRMAWD D YLOIJRW $ PDGiUUi Yi® WR]RW
N|Q\|[UsOW ~MUD KDODNNi YIOWR]WDWWD KNHW D]JRNQDN
)JOGUKO D] pJL YLOIJED % $] |W|GLN PYVOHONRUNH IpNNGCS 1D
OHWW JW D] DJ]WpN PtWRV]RN D QDSNHOWpPW pV QDSQ\XJ
KIERU~ LVWHQPQHN DODNMiIYDO KR]]iN [VV]HI*JIJpVEH 7]|L
NRUV]DN PHIJNH]GpVH HOKWW D] LVWNHQHIN G\RV]B « OMDHRDB F
1DSSi YHOMRMHO|OWMsN YROW D] HJ\LN D JKJ|V 7HXFFL]
1DQDKXDWO $] LVWHQHN PiJO\iWw UDNWDN V IGI®R®tW F
IHOPDUWXNDW 7HXFFLI]WHFDWO QpJ\V]HU I0UZ308MNABGH NL KR
PDO YLVV]DULDGW D] |QIHOIOGR]iVWYO (JW N|YHW&HQ D]
1iV QpON+O D OiQJRN N|[]p YHWHWWH RPDRW YHWWi® CPIilQ 7 M
XJURWW (OKV]|U VHPPL VHP W|UWpPQW .LVYiUWDW$ D D]R(
QHN ~J\ JRQGROWIiIN D NpW QDS W~O]RWW D@B7QR8H0IPEF\H V \
37)*4+1/595++1:0);;2<+0;DI FIPBOD H]iOWDO YHV]JtWHWW IpQ\HVVpJpE
IHOiOGR]y 7TRQDWLXK OHWW D QDSLVWHQ D] iOGR]DWWYyO
DUFiQ D Q\~O NpSpW $] DJWpNRN H]]JHO D OHJHQGiYDO PD
YLOIJtW PLQW D 1DS $ 1DS DJRQEDQ PR]GXODWODQXO iO
~MDEE iOGR]DWRNDW NHOO KR]JQLXN KRJ\ PR]JJIVED OHQC
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IHO NHOOHWW iOGR]QLD YDODPHQQ\LW!RBRJNEyDH VY NMR D GX

$9618"(&)&*+&H,
hGY|VVpJeNHW D] D]WHRIRN |[DBED@p @ #\WN VOIM]iUXOiVD XWic
UD +LHGHOPsN V]JHULQW D NR]PRV] KiURP IK UpV]EKO
WDUWYyY]NR GV VROK HONES®E LpoviD] pJL YLOiJ $] DOYLOiJR!
VILQWH]HWW EL U R G/DAIR DIN@DMRp M HIN]L R &/ HMVOWIp N L-OHQF
PHQHWLOHJ UDMWD iWKDODGY H OKXH \WBWH Q H 0 NI LPY DA
LV WDUWY]NRGQDN RWW $] pJL YLOiJUyO D]JW JRQGRO'
D OHJIHOVKW D ANHWWKVVpJ KHO\pWH WDUWRWWi N [
OHJDOVyY VILQWHW SHCANHGKtBDUGILED RPEKYUW D A]|
PIQDN DKRO 7ODORN LVWHQ pV RDWYH ¥ H GOWIGIBV I O\
KRJ\ D FVBWKXBDW KDUFRVRN D] [QPDJXNDW IHOiIOGR]}
HOKXQ\W QKNDKHRQOQDXN DIWidl YLOIJED MXWQDN OHONSs
IRUPIEDQ N|YHWLN D 1DSRW pJL ~WMiQ +D]DWpPUQHN :
HPEHU V]iUPD]JRWW (UUH D] pJL HUHGHWUH pV KDJiU
J\HUPHN MNRBIWP\D]WpN EiEiN D] ~MV]<O|WW OHPRViVD
A$ NHWWKVVpJ KHO\pQ NLOHQF pJ IHOHWW WHUHPWH\
2PHFLKXDWO H]JHQ D K HOH3$oAM B ISHPIEEIW W UVR p VHISWH VK
ODO KDOWDN PHJ D] pJEH MXWiV HO KM W MbDW NH OP\WM
JHOHWQHN H] D] DOYLOiJD IpOHOPHWHY KHO\ YROW $
NHPpQ\ SUYEDWpWH QMM HMR J\H B.D\H W W DHDWIDEED §]L Q W L
6!QHJ\HGLN pY YpJpQ MXWRWWDN HO D KpWiJ~ IRO\YKR
YDJ\ NXW\D I HiM& il R &/\W GBNRIORMWOOTRABID QORQ RVIDRUH VHJtW
WHWW iWNQOQRO® INROMOpPY XWiQ MXWKDWWDN HO D Y
YLOiJ YDODPHO\LN VILQWMpUH

$] D]WpNRN D] HUN|OFV|V pOHWHW D] pJEH MXWiV IHO
HOWpUKHQ DJRQEDQ DNLN D ||OHPE pOHWM-YQ YWHOW K DR W
VRUEDQ D KDOiO PyGMiUD KHO\H]WpN D KDQJV~O\W V]
GLFVK KDOiOW KDOWDN |QNpQW IHOIiOGR]WiN pOHW-eNF
D PHQQ\RUV]IJED NHU+@KXHN WRID ND DVPEEIQ\EH MXWiV H
D] DOYLOiJ YHV]pO\HV pV SUYEDWpWHNNHO WDUNtWRW
HOVIJHQYHGHWW KDOiOW HUN|OFVL VIJHPSRQWEYO LO\H
PDJDWDVDNIWRWWIN HUN|OFVL PLQWiQDN OtWRV]DLNEY
iOGR]WiN IHO D]pUW KRJ\ D YLOiJ OpWUHM|KHVVHQ V
LVWHQL |QIHOIOGR]iV DODSR]WD PHJ D]W D KL#3®@HOP N\
LWW D 1|OG|Q XWiQR]JQLXN NHOO D] LVWHQHNHW AS$]
iOGR]WiN PDJXNDW D 1DS pV D +ROG WHUHPWpVH VRU
SPOGIMXNDW $] DJWpNRN« VIHPpPEHQ D]®HPEHUIOGR]DW
A$ KDMGDQL $]WpN %LURG DO RFDO D NYEQDNPLRGWL KXW p|c
ODOW MODD DRIQW HKKH] N|WRRKHYXP DY p8 i QBRIDFWHQW «
NHOOHWW WiSOiOQL \E¥WRIB Y ROO WRN NJ EVHPYY KO MVQDORQWD
V IpQQ\HO HOiUDV]WDQL D] DJWpNRN I|/OGMpW $ YpUQHN \
OpQ\HJPEHQ RO\DQ pOHWHUKW N|W|WWHN KR]]i DPHO\ Y
PeN|GIEMGWRVtIWRWWD OJ\ KLWWpN KRJ\ D] gW|GLN 1DS N
YpJHW pU (]JW D SXV]WXOiVW DNDUWHIN KDORJDWQL D] HPE
$ IHOIOGR]JRWW HPEHUHN QHPFVDN D IRJ&EAEB4HMWHW
HVHWEHQ VDMiW QpSeN JV\HUPHNHL N|]*O LV NLNHU-OKt}
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SDSRN |[QFVRQNtWiVVDO VDMiW I«O+N YDJ¥S$BBEMXN OH
iOGR]DW NHJ\HWOHQ pV WpYHV YDD GPiN O PHWWKDKRQ E B
NRNQDN LJD]L HUN|OFVL pUWpPNHLN LV YROWDN %HEV-s
POHWHW NLYiOy PH]JKJD]GiVIRN YROWDN |QW|JWHN P
VILJHWHNHW pStWHWWRMWWRQW RYRBINOLY LID]VIJRVV]
HOWXODMGRQtWRWW HJ\ GDUDE I[OGHW YDJ\ W{EEHW
E*QWHWWpPN .HPpQ\HQ E*QWHWWpN D KiPIDWLIN W NP WA
D KHPpYWHOHQtWpVW D QDUNYJLVW D ERQ\ROXOW VH
NXV J\yJ\tWy IRUPXOIN RIWWX BINRQN NKCDOWV DV NW] [WW EJ*MD Y i W
EHQ D VIJHUWDUWIVRN YpJ]pVH P H®®HDVW pRIRNR K Bi\d Q W V
EHYDOOIVW LV JIDNRUROWDN KD YDODNL PHJYDOORW
DJW NDSWD KRJ\ QH N|YHVVH HO W|EEp XJ\DQD]W D F\
HOOHQEHQ QHP UpV,[HV*OWHN PHJERFViWi

"#$#$ WP HULNDL LGNIN YDOOIiVD

$] LQNiN DDFFHUGNDL 3HUX WHU<OHWpPUKO V]iUPD]y NH
FVRSRUW WDJMDL 1HY<NHW pV NPV KE@NDLYU RCEMA R O R
V]yUyO NDSWiN DPHO\QHN MHOHQWpPVH ~U YDJ\ XUD:
1#  V]i]DGEDQ D] $QGRN SHUXL V]DND V]t |@pYKHKQH O\HH
RWWKRQUD $ N|YHWNH]K pYW]iKDGRMNE KQERQ QHND MG t)
WiYRODEE pOK QpSFVRSRUWRN OHLJi]iVIUDI$SPLNYJEHQ ¢
]DG HOHMpPQ H] PiU PDDIFEDOL NDIOPR@MWLD HXPWD Q\XJID WL
2/PDL*@RDXPELD (FXDGRW FHUUXQWRQD pV &KL@EH MHO
SROJIUKIERU~ W|UW NL D] EEHNQNDNANW WH \SJPENRBE VSDQ
GRURN KyGtWyN SDUWUD V]iOOWDN PiU V]pWHVKIpO]
NLV OpWV]iPXNIJHKQOH MpXIGWIDN 9H]pU IN3IPIEBSOTFEBM R 3
LQND XUDONRGYW DUDQ\NLQFVHLW tJpUJHWPpPVHN IHMp
Q\RO J\K]JHOHPPHO HJ\ LGKEHQ PHJNH]GKG|WW D NHUF
QHPFVDN D]pUW QHP YROWDN VLNHUHL PHUW D NHUH\
D] LQNiN [|OGMpUH KDQHP D]pUW VHP PHUW 3L]]DUR
! PLVV]LRQXJERVHOVK NDWRRLLNX V VS N BUNEREN |G | W V
XUDONRGY PHJJ\LONROWDWIVIEDQ M|V WUGpS\ONL ULO DV it
1+#UH D] HJpV] ,QND %LURGDORP VSDQ\RO XUDORP DOi

,VWHQIRJDOPXNQOM NGAOWKHDRVIViN YROW D N6IQMESW H Q
pJDW\D HUHGHWL UDJ\RJiV QHYHW YLVHOWH 5yOD D
1DSRW pV D] HPEHUL FLYLOL]iFLYW ..0|Q|V WLW]WHOH
ViJOQDN WHNLQWHWWHN OJ\ YpOWpPN KRIW<DIREAW D 1
KiURP QDS V3-DQMD HANHOWH D GH G H'O pQMWIL\Q B NQD &1 X R\
YDQ D] DSD D IL~ pV D ILYpU $SX ,QWL &KXUL ,QWL
iEUIJROWIN DUFiW DUDQ\NR U RQBK® QM MNHIDHIQE W DWW O}
NL $] LQONiIN QpSpW pV *B+& ¢S QH QDN WWH MO NR Gy M X N
&KXUL ,QWL V]iUPD]JWDWWiN $ QDSLWWH QB Y He YK
LVWHQQK DNLW iOWDDIKRQRIOBRAUMHEH GIWHWWHN PH
LVWHQHN YLOiJIiEDQ *3VRMK-DPDIRIM HIND GID QABUP pV]HW [HQ
Q\HN WiSOiOyMiQDN $ PtWRV] VIHULQW PLQGHQ*HPEHL
VRNRQ pV EDUBGDDNRNRQ@WHLODSD YROW D QHYH D PHC

u#!
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LVWHQPQHN $] LVWHQHN PHOOH W ¥oER](JHGHSLIDRIWBIP L Q G
UpVIHVIWHWWHN (JHN OHKHWWHN KHJ\HN WDYDN ED
&LOODJRN LV ~J\ YpOWpN XJ\DQLV KRJ\ HIMN@HDQ D Wi
LQGLIQRN D] LVWHQHLNHW DQWURSRPRUI PyGR® pV W
WiN XJ\DQDNNRU pU]pNIHOHWWL WUDIQV]FHQGHQV YD
$] LOQNiIN D] HPEHUL OpW pUWHOPpPW pV D] *GY|VVpIHW
9LOiJNpS+*N V]JHULQW D NR]PRV] %#S{Ri® G HNRNG D ORPJE MO\
D IHOVK Y L B&BE& IHBEE)VOK/80%I)061%$!#9-1)$;&)6!)1 1)<-',%16!)! =;/>-' %1!
VWE ODNR]QDN V DPHO\HW NpVKEE D NHUHV]WpQ\ P
DJRQRVtIWRWWDN $] LOQND KLHGHOHP VJHULQW D]RN |
XWiQ HEEH D IHONGQH.ND i BERiVWRGIONN ELURGDORP D N|]f
H$%E&' () %#S# PHO\ D] pOKOpPQ\HN pU]JpNHOKHWK ELURGD
YDJ\LV D] HPEHUH N ilODWIP® ®IDN EWWR GDGRP D] DOYLOIJ
YDJ\ ||QVGNV D O/ O TJ'%#$HF\DXDMGDORP pV D VIJHQYHGpV K
9HJD , LQND NUYQLNiV VIHULQW H] AD] |UG]|J Ki]Du
NHU-“O@HEMQ D YLOIJEDQ XU D ONGGIR WINO6PX 8 LD | NHFWLXQ
GpPRQRN IHMHGHOPH $] LQNiN IpOWHN WKOH V D] L
XWiQ LV iOGR]DWRNDW PXWDWW D N2 ®HHUQMH KLU KR BLH®@ QG
NeO|QE|]|WW HJ\PiVWyO D} LQWDNIDISHERODRY LO FiRQMY |
D VILYiUYiQ\RN D] HVK pV D] pJEH HPHONHGK KHJ\HN
IHOVK YLOiIJRW D N|[]pSVK YDJ\ H YLOiJIDO (JHNKH] KI
3DFKDPDPD I|OGDQpPBRWH®WWRIUiIVRN EDUODQJRN p'
N[]pSVK pV D] DOVy YIE#DiJRW N|W|WWpN [VV]H

$] LONiIN HUN|OFVL pOHWpPW V]LJRU~ HUMNYJORY L WW® B p
%,-$)-')0dO\DL WDUWVG WLV]WHOHWEHQ D] pOHWHW QH ¢
QH OpJ\ WpWOHQ VWE D Wt]SDUDQFVRODW W|UYpQ\HL
LQNiN QDJ\UD WDUWRWWIN SpOGiXO D]JtW VYipQW H\ pH BIM
LUIQWL VJHUHWHWHW $] LQND iOODP WLOWRWWD pV \
Ki]DVViJW|UpVW D QHPL HUKV]DNRW D UpV]HJVpJHW
NRUEIFVROIVWYO D KD O ZSBE RMXPVE XWI JHBHANYRGK]H S W H
WHU+sOHWpQ D] HPEHUIOGR]DW HQQHN NHUHWPEHQ D .
H] DOyO D] LQNiIN VHP YROWDN NLYpWHOHN EP3PtJ iO
iOGR]DW ULWND YNRHDW¥ O PV UR VIDRVWD@EMBNR QHP We QW HC
V~O\RV Y iISPKI@RWpJS YDJI\ NeO|QOHJIJHV HVHPpPQ\HN PLQW



(WQLNDLUL YDOOIiIVRN

"#$$ EHPXWDWRWW HWQHNDW pr@QBpQiWRNHO

SI%UBDWLNIQL =VLQDW D#$oR&IBBINE BOMWNLDIMMH]pVVHO N
Q\LODWNR]DWIEDQ SR]JLWtY PyGRQ pUWpNHOL D] HWQL
D] *GY|VVpJ HOQ\HUpVpUH DL Wi<D PO p OM| LHHUNNY @M N HHW Ko\
HJHNHW XJ\DQLV D JVLQDWL DW\iN RO\DQ YiODV]RNNpQ
WDWiV LVPHUHWpPQHN KLiQ\iEDQ pOK HPEHU DQQDN D]
WHUHPWKMH DNLHN QBHQERBGRAEWIFIAW V]iQW+ ,pV DNL
DGRWW WHUHPWPpPQ\HLQHN

.RUXQNEDQ DPLNRU D] HPEHUL QHP HJ\VpJH QDSUy
NeO|QE|]K QpSHN N|]I[WWL NDSFVRODWRN D] (J\Ki]
+LO\HQ NDSFVRODWD OHJ\HQ D QHP NHUHV]WpQ\ YD
D QpSHN N|]|[WWL HJPWRMWNW @V KW R U E B &HW YiSRIQM|
UHNEHQ NJ|J|V pV N|]|VVPJUH YH]JHWL KNHW

$] |[VVIHV QHP]MMW VWIPDQNY][MID] HUHGHWsN KLV]HQ
HPEHUL QHPPHO D I|OG V]tQpW XJ\DQD] D YpJVK Fp
MyViJD pV «GY|[tWK WHUYH PLQGHQNLUH NLWHUMH
YiURVEBW HVWHQ UDJ\RJiVOHIFRH WHNY DD 0J,MLD QIR W i
QDN 'MiUQL

$] HPEHUHN D N*O|QE|]K YDOOIiVRN WD YHY QDN p\Si® L
~J\ PLQW UpJHQ D V]tYH PpO\pQ Q\DXJpDHOD @ UMM § PI
FpOMD" OL D My pV PL D EeQ" +RQQDQ HUHG D V]HQ
EROGRJViJKR]" OL D KDOiO D] tWpOHW pV,D KDOiO
PRQGKDWDWODQ PpWIWPNHWP PPIOOEK® |BHIOEGEQN V
$ QpSHNQPO D OHJKVLEE NRURNWyYO IRJYD QDSMDL
ELJRQ\RV pV]OHOpVH PHO\ MHOHQ YDQ D GROJRN |
RO\NRU LVPHUIGHN HV\P/H1J) BE\EW LM O (VB HPY MO EI®Q VK
YDOOiVL pUJ*OHWWHO KDWMD iW pOHWeNHW $ NXO
iUQ\DOWDEE IRJDOPDNNDO V PLQG NLREOWHEE C
D NpUGpVHNUH 11%2 234

$ [VLOQDWRQ UpVWpPYHWYOISpUSMK |WHROYJXV WDQIiFVDGYy
VeN DODSMiQ pUWpPNHOLN SRJLWtY PyGRQ D] HWQLNDL
DQQDN PLQGHQ QpSFVRSRUWMD ,VWHQ WHUHPWPpQ\H
IpOH PyGMDDRWDJV,\WWBQ WHKHWWH OHKHWKYp DNL WL\
NR]WDRUWWIMIEDQ PLQGHQ HPEHU V]iPiUD NLQ\LOYiQtwW
WiVQDN D ]JVLGY pV D NHUHV]WpQ\ RLQOMDDWORRMD Wi
DPHO\EHQ ,VWHQ D ]JVLGyY pV D NHUHV]WpQ\ V]HPV]|JEK
,VWHQ H]iOWDO PLQGHQ HPEHU V]tYpEH EHROWRWWD

KRJ\ PLQGHQ WHUHPWPpQ\piQMN p| R HEIFPXGRIW W R VD V[JU
YH]JHWK HUN|OFVL pOH&EQWRQB S YW MK MUD QMWW VKR J\

WHUHPWK ,VWHQ N OG|WWMHNpPQW PLQGHQ HPEHUW Pt

u#!
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HON|YHWK HPEHH IMQ WHEE KIORJI@ B | SYLLEMHMQ PMJIEDXMD
D] K PHJYiOWYy NHUOHVIRADKED @ DOMUHMM pEHQ HOMXWHKDV VR
( NpWVEKHOL PHJJ\K]KGPDMWLODSIMEY IDQPW UpVIWYHYKL O
DIRNWH MHNHLWKO VHP ]i UMY R WW WOQ \DWLEXEIR W PGy H
HOHYH QHP WXGKDWWDN D] J HUPHWNPWKEES Y||[QKW E i DX
2Sp0OGiIXO D NHUHV]WpQ\ LJHKQMB D 6K KW MDD RV, L WDH.OR
iOWDO EHPXWDWRWW PLQGHQ J\HUPHNpPW V]HUHWK pV
$PLNRU D ]JVLQDWL GRNXPHQWXP V]HU]KL AD QpSHNOQf
PHIJWDOIOKDWyp YDOOIVL LUIQ\]DWRN,0Q'G0! BHQA&*YVIBE UK H C
OiVRNUD LV JRQGROQDN (JHNEHQ D YDOOiIVRNEDQ LV
*GY|VVpJ LUIQWL YWI|\UpWN D VHHUN NHUHV]WpQ\ VIHRSRQW
Q\RPDL YDJ\ KDVRQOYViJDL

M"BIHYH () H&+,-*)+*PXV pV D NRUDL WDRL]PX¥ NHUHV]W

$ NtQDL XQLYHUJL]PXV A(UN|OFVQHNK QHYH]L DWLOIiJP
PDW $ NRQIXFLDQL]PXV pV D WDRL]PXV NpW N<®@{QE|]K
ORPQDN MHOOHP]KL\EHYLDH MW BHUDLHAD UL NpW LUIQ\
WDQtWiVRN DPHO\HN KDVRQOtWDQDN D NHUHVP#&WpQ\ L
KDWYN HJHNNHO

*3$ NRUDL NRQIXFLDQL]JPXVN NHUHV]WpQ\ PHJtWpOpVH

418'+5,61*+17/,-ILVWHQIRJDOPD D HiQWH \D IDKKAMU H R NREQA] V]iPiU
/-0.(189(: 1.:1;%3-7: WDQtWiVIEDQ RMLIMBOHQKHEDQIHPpO\V]HU
OHKHW LVPHUQL D PLQGHQ HPEHUW WHUHPWK pV V]HU
$ NtQDL E|OFVHOK ~J\ YpOL Q HPR RR QGKDW D MH P\PR U/L Y
*GY|VVpJHQ HOVKVRUEDQ D] HPEHU H YLOiJL EROGRJX
D] |JUIN EROGRJViJ UHPpPQ\pEHQ pOK NHUHV]WpQ\ WHU
DJRQEDQ pUGHPHV HOJRQGREN R GIQA B DAKIRWR BY WRRU W p N
GRJViIJRW EL]JWRVtWy |[QPeYHOpPVY D WLV]JWDV]tYeVpJd p\
IRQWRVDN PHUW D] |U[IN «GY|VVpJ ~WMiQ YDOy MiUiV N
.RQIXFLXV]QDN D W/|NpOBYWHY - plX)Q W@t Wiy OYyDVHPOpN
PDJDGQDN QHP NtYiQV] D]W QH WHGG D] HPEHWKHNQHN
LVPHUKHWL D EROGRJViIJRNUYyO WDQtWy -p]XV NLMHOH
YHOHWHN D] HPEHSSN QWL H© HKNDHVGRWDDWKMN YHONu /N
LV HI\HWpPpUWKHW .XQJ PHVWHUUHO KRJ\ D] HPEAHUEHC
GpND 3i0O DSRVWRO LV D]W PRQGMD D] *GY|VVp3UH YH
WKO YDQ KDQGPN,I¥WHQ (DM

)33$ NRUDL WDRL]PXV NHUHV]WpQ\ pUWpPNHOpVH

<* 96.189(1.:1;:1-7: RO\DQ Q\HOYH]HWWWO GUMBLOM p, WAWRINDAW QX
V]iPiUD EP DPLNRU 7DyQDN OWQDN QHYH]L JW D ELE
=0*7KRJ\ D IHOWiPDGiVIEDQ LVWHQL WHUPpPV]HW®QHN E
UyOo AeQ YDJ\RN D] ~W D] LUD]ViJ pV D] pOHWu -Q

$] [UHJ PHVWHU D AQHP FVHOHNYK WHYpNHQ\VpJEHQHU
$ WIUWPQHWL +HQPX¥VUKORWYGE Y VEHVAPGMPEWRQ Oy JRMD G R

n#!
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IRJIDOPD] PHJ DJJRGDOPDNWYO pV IHOHVOHJHV$HUKIH
YLWHOUH EX]GtW

%&FH DUUYO EHV]pO KRJ\ D] D] HPEHU pO HUN[PFV|VH
D 7DR V]JHOtG YRQ]iVDV DWWHROHNHK D W.iINVD(]JHN D$V]DYD
NHIWHWQHN A9HJ\pWHN PDJDWRNUD LJIiPDW pV WDQX
V]tYe«uy OW

"% $ NRUDL MDSiQ VLQWRL]P&¥ D NHUHV]WpQ\ OiW

$ VLQWRL]PXVEDQ QHP WDOIOKDWY PHJ D V]HP@BO\HV V
Q\eJ|]K pV D IpOHOHPPHO YHJ\HV WLV]WHOHW p@]pVpW
OHJHVHQ V]pS WHUPpPV]HWL MHOHQN\KE A PNGW LpW 1) VW H-UIF
KR]JKDWy D WHUHPWK ,VWHQQHO $ VLQWYW WDQXOPiQ'
IVV]HI+JJpVW J XJ\DQLV HJ\UpV]W KLWWHO YDOOMD K
KtUQ|INHL (JpUW LPiGNR]I® HJJWRWWAJVWHOQ]GMBYKVpJr
pV NH]H PeYpW KLUGHWL D] pJEROW (]W KDUVRJMD D]
pPM D PiVLNDW 1HP VXVWRUJiVVDO QHP GDGRJiVVDO |
HOKDW V]y]DNHXUNHNW DI TKDGViUDL WD VODWKNVI] W= Y RFONAH W
PHJQ\LOYiQXOiVRNDW N|QQ\HQ DJRQRVtWDQL WXGMD D
( VIHPOpOHW DODSMiQ D NHUHV]WpQW D N\YDLPL IR Py UK
IHO*OP~0Oy WLWRN]DWRYV ,VWHQ KDWDOPIQDN \|pSVpJ
Q\LOYiQXOiViUD (]JpUW QHP OHKHW WKOH LGHJHQ D .
KDWiUR]JRWW N+O|QEVpJHW D 7HUMRDR LN LW HYWM P WWPLPA
ROWDOPXN NpUpVH iOWDO QDPJ\RH R pIprEDMK2DRERABSN D N+
QDN QHYH]HWW YDOyYViJRNDW LV WHUHPWK ,VWHQPpPKH]

%iU KDWiURJRWW N L Q®MORDLYWRR WD YWH W KVMNHi @ L0 R¥E\W D O L
WKHQ QHP WpYHG QDJ\RW DPLNRU D] *GY|VVpJHW D
POHWEHQ LOOHWYH HQQHN NHUHVpVPEHQ OiWMD $ N
PiU DQQDN LDEWROGRUMiIJQDN HOKNpSH pV HOKt]JH DPHC
ADPLW V]HP QHP OiWRWW 10 QHP KDOORWW DPL D] }
,VWHQ DJRNQDN DNLN!VIJHUHWLN KWu .RU

$ VLOQWY N|YHWKMH ~J\ KLNPLHD NN R K Op O DHRINY GOF/N. (VHHD
ViJ V]tYHu D] KVILQWHVpJ D WLV]WD JRIHGROOWEN p®
$ NHUHV]WpQ\HN H]W D IHOIRJiIVW VDMiWMXNQDN WXG
-p]XV VIDYD BMWROFRDRNYeHN PHUW KN PHJOIWMiN ,V

"®#$] EOPRGIV QpSpQHN YDOOiIVD NHUHV]WpQ\ V]H

.yOOHKHW D] DXV]WUiO KVODNRVRN KLWYLOi{JD QHP L\
KVODNRVRN D] EOPRGiV YDJ\ EORP]L GK N\N\dH¥MDOY YV i§ O
NDSFVRAGDWHWD OHtUiV D NHUHV]WpQ\W LV VHIJtWKHWL
WXGDWRVtWiVIEDQ pV HOIRJDGIVIEDQ $] KVODNyYN V]H
YLOIJIEDQ J\[NHUH]LN IDWP KO WX\D DD DNRIRRMBIEMOEDIV D I [ ¢
GiV V]yW ,VWHQUH FVHUPOQpPQN KDVRQOyYy pUWHOPe iC
DPLNRU tJ\ MHOOHPH]WH D] gU|NNpYDOy pV D] I$GKEHO
JXQN pV YDI\XQNu GSBWHO®HOHQWpPV D] KVODNyN iOWD
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JHWHVHQ DUUD HPOpNHWRW IPBJNVYOYRE WWHNWK BHUHV]
YDOyViJ pV D] LGK iWMiUMD HJ\PiVW 3i0O V]DYDL XJ\D(
%&(LVWHQ LV EHQQH YDQ D YLOIJEDQ MYyOOHKHW IHO-«C
MHOHQ D] LGKIRO\DPEDQ KRJ\ N*O|QE|]JLN LV WKOH K
iWKDWMD D NULVWIO\J|PE|W DQpON-+O KRDIKW®\EBFUID
KiP OHWW YROQD p@XYDDQRFRN{DN-@QUUD HPOpNH]WHWL |
EOPRGiIV QpSpQHN D NHUHV]WpQ\ WDQtWiVVDO |¥V]KDC
ViJ pV D] LGK IHO BRpKDHYDWY@BIQ MINYWANWI y O
) NHUHV]WpQ\ WDQtWIiVEDQ WiMpNRJRWW pV D PtWRV] Q\H
OHKHW LGHJHQ DPHO\ VIHULQW D] EORPLGK HVHBPpPQ\HL
IRO\DPEDQ YpPJEHPHQK W|UWpPQpVHNHW ,O\HDMHN BE ED@Y [
UpV]OHWpPEH® YLlV-HDPHO\ D] ,VWHQ QpSH HOOHQ LUIQ\XO
W|UWpQpVNPQW PXWDWMD EH DPHO\ PHJV]DEMD D I|OGL
&**+,"-(1&/'0.1|OW|]HWH D QD % GO i¥ 0 HMpIMWW WLKHRQNpW FVLOODJ
PLQW D] HJ\Ki] $] pJHQ IHOWeQK We]Y|U|V ViUNIiQ\$ DPHO\
PDGUpV]pW pV «OG|]KEH YHV]L D] DVV]RQ\ LYDGpNDLW D]
pV DO@L\DONLN OHJ\K]LN D ViUNIiQ\W pV OHWDV]tWMEN D] p.
PHVNHGLN D ViUNIiQ\ iOWDO PHIMHOHQtWHWW JRQRV] KDW
pJL WIUWpPQHW YpJeO LV D]W D NHUHWVI]IVEQOBHOE/"GMEBO Y D C
VIiJEyO HUHGK HOOHQNH]pV pV URVV]LQGXODW VHP DNDG
J'JJUIN HOJRQGROiIVD MXW pUYpQ\UH D W|UWpPQHOHPEHQ
$XV]WUIOLD KVODNyL DEEDQ OiWWIiN «GY|VVpJeNHW K
EORPLGK WLWRN]DWRYV pVYQ W KED®KDIND & DEE YV GiIVED W U
301*+05/7" D] ~MEyOL PHIWHVWHV«OpV OHKHWKVpJ@BW LV M
Q\pQHN WiUJ\iW LVPHUKHW Lt GW|&/ \DpJ BRODRO®INE P SMYB R
PHIWHVWHV«OpV WDQiW QHP WXGMD HOIRJDGQL $ NF
iOPiW IHO+OP~0Oy EROGRJVIJEDQ OHV] UpV]H D W~OYLO
$] ~MEyOL PHIJWHVWHV.OpV WDQD YDOOIWHQ®V $ LOREQILD IV
,VWHQ UHQGHOPpPVH D] KRJ\ D] HPEHU HJ\V]HU pOM#HQ HJ\
OHW Y| =VLG $ -p]XV WDQtWIiViEyO NLLQGXOy ILOR]y
KLHGHOPpPQHN ( PHIJIRQMRD]JWHFEFHWIQ@pRHN PLQGHQ HJI\H
URV XWIiQR]KDWDWODQXO pV PHILVPpWHOKHWHWOHQ-O H
DQQDN D OHKHWKVpJH KRJ\ D KDOiO XWiQ XJ\DQD$ D OpO
%0+0fW OHONHVIWVHQ $ NBWHNQWWQY i OHQIHD MHEP HLHQ H
QXOiViW OiIWKDWMD D UHLQNDUQIiFLY WDQIiEDQ
-yOOHKHW D] DXV]WUiIiO KVODNyN HUN|OFVL VIHPSRQW|
LV N|]YHWWHN [R0%, &% RN KSHDQ DQIFW RYMWEDQ PHJIRJDOP
LUIQVIEDQ $ NHUHV]WpQ\ HPEHU H Q\LW RW\WG ©NR&RN DO
LVPHUHWeN V]DYiW N|]YHWWpN DPHO\EHQ PLQGLJ ,VW
WpYHGpMHNHUHW WpQ\ D]]JDO WXGMD PDJ\B&HDYD5! KR J\
|QKLEIMIiEyO YDJ\ PQKAEHMIiQVNOHIOHW $] LOVHQ tWpOH\
IDNDGY WpYHGpPpVQHN QHYH]L DPHO\UH D]JRQEDQ PLQG
LV DPLNRU DWKpQL EHV]pGpEHQ D NHUHV]IWpPpQ\$SNRUW
GpVHLQHN LGKV]DNIiW D WXGDWODQViJ LGHMpPQHN QHY
AHOYLVHOWH« D! WXHENDMWWQUD G B i&\DHDDI B70Y/1/5288 3RYABR Q D]
NRGy NHUHV]WpQ\ D] EORPLGK QpSpQHN HUN|OFVL YL
WpYHGpPpV V]iPOiMiUD WXGMD tUQL $] HJ\pQ WpYHGpVp
9080'70770:
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i"¢$%&#'()*+, -DIULNDL MRUXEIN RIpW RREWEYDW p Q

$] LVWHQL YLOiIJRW OHtUy MRUXEiIN HOJRQGROIVIEDQ T
DODWW iOOQDN D] DODFVRQ\DEE UDQJ~ LVWHQMWpJHN
E|JLN XJ\DQ D NHUH V] W@EBVUYWIHEENYBWK-OLBMHQVpJIHN
D] DQJ\DORNNDO DQDO §B P BERRODRNEDR BHWVKIRJ K DDV y HID| [ F
XJ\DQLV DPHO\ PLWLNXV NpSQ\HOYHQ PXWDWMD EH D
DJRNUD D ELEOLDL BEtD]VRNDRFDPK NPINE HOYHW KD
,VWHQW D] iOoOWDOD WHUHPWHWW DQJ\DORN V-HOHJpEH
/1#2.34

-RUXEDI|OG ODNyL *GY|VVpQENHYL @i RESLD PW p UIU O R
QHN WDOWMHKRJILM KD]DWpUpV DODSYHWK IHOWEBWHOH
UHQGe pQM+N D] ApJL VJHPpO\LVpJeNp NLPeYHOpPVH 0
3i0 DSRVWRO SpOGiXO DJW tUMD D ILOLSSLHM QDN pKR

)LO 8J\DQFUPW KVKKRGHWL*GY|VVpJ HOQ\H®pVpQH
O\*QNUH YRQDWNR]§HUYWEQLtWORP QDRHO\HW K !EHOVK
.RU (1 QHYH] $ MRUXEiIN pV D KBYWMW®BQ\H

URNRQtWKDWYN HJ\PiVVDO KRJ\ PLQGNPW\¥DQDH K H|t D
LVPHUHW.NWKO D] LVWHQL E|OFVHVVpJ VXJDOGDWDLYV
VPpJHW .pWVpIJWHOHQ KRJ\ DWRUW DOWNG IKDERDY\G \H|G
HI\HIWHWKHWK |VV]H PLQGHQ WRYIiEEL QpON+<O D NHU
KRJ\' D MRUXEiIN D MyVOiVVDO QHP 20RGXPDUH L$VWHQ\
QL KDQHP pSSHQ «GY|VVpJUH YH]JHWK ~WPXWDWiVDLV
SiUKX]DAWMWIDKDWXQN JIDNRUODWXNUD ,0\HQ $pOGiX
PQ\H D] DSRVWRORN VRUVYHWpPV DODSML® WiHODD/N W OW
0iW\iVUD Y| $S&VHO

$ MRUXEiN D] pOHW FpOMiW D] HUN|OFVLOHJ KHO\HV
5/KHO\HV pOHWYLWHO DODSMiQDN D W|NpOHWHYV MHOO!
D] HPEHUL p ONH\® HQW pYOHH] ppWOMKP NHN D] LVWHQL YLOiJ LU
N[]|[VVpJL PXQND D PiVRN VHJtWpVH VWE N|[]|[WW $]
YLV]RQ\ODJ N|QQ\HQ iWYHWWpN D NHUHV]WpQ\VpJHW |
67898,8D]RN D] pUWpPNHN DPHOBNNHWVDWLQN W\t S B I N QCF
HOpMeN 1LJpULDL YDOOiIVWXGYyV RN HWHM @/tpDM i D K R P\
SDUDQFVRODWIQDN HUN|OFVL ~WPXWDWiV¥®ky&6*H ONLL
PLQGHQ HPEHU V]tYpEH EH*OWHWWH D] J W(UYp®\pW \
NeO|QE|]WHWpPVPpQHN NpSHVVpJpYHO (QQHN DODSMIiQ
RNWDWMD D] HPEHUL WHUHPWPpQ\WMEKWJ\EKXDPRPKNR VDG R
>801:8((1;8,,682126'+,=+*7+(9+:&;1,8>1*&?&7!>89;8!,684

"8 #$] pVIDRHULNDL LURNpP]JHN NHUHVIWpQ\ PHJtWp(

(OVK OiWiVUD D] LURNpP] SROLWHL]PXV V]|JHA\D B QW]H@aN |
&'+,28,21 %+9=18"1&18@N pW FVDN OiWV]yODJRV (UUH XWDO H
PLVV]JLRQIULXVRN ~J\ YpOWpN OPU0URNK QKM QISMmD M E
D YLOIJRW WHUHPWK pV IHQQWDUWY HIJ\HWOHQ$,VWHQ
UpVIWDRWWHQW IHOWpWHOH]K LURNp] WHUHPWpPVPtWR)
LVWHQVpJHW 7DURQKDMDYDJRQW WHNLQWKHVSM+N D’
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VIHPPO\HVtWpVpPQHN $ URVV] LVWHQW I$DBSLSHN-0UR QW
D]W IHMH]L NL KRJ\ D ViWiQ WHYpNHQ\VpJpUH LV 2UH
pPUWHOPH]pVEHQ D] LURNp] URVV] LVWHQ tJ\ QHP PiV

VILPEYOXPD (] D MHONpPS WHKiW D]W DpIR Q/GPODMN RAVR J
D ViWiQ WHYpNHQ\VpJpUH LOOHWYH D JRQRV]ViJ iWPF
DGRWW OHKHWKVpJHW DNL XJ\DQDNNRU IHOHWWH LV

$] LURNp] IAQGLIQ]IDOHWUHL YDOYYYVVY]PW p & ANZHEGBRN DAY G
PHIWHVWHV+0pVYQDD ROWWD DUGRRWD @& HHVG HDJ P BW | OMM] I A O
VDMiWMiQDN WXGMD WHNLQWHQL $] LURNpP]JJHO HJ\eW:
URNRQDL YiUMiN VDKRO\GWX ®pNJ RHW LW «GY |VVpJUH M>

$ Wt]SDUDQFVRODWWDO |VV]KDQJEDQ OpYK LURNp] H
1'!QHJDWtY D]D] D Wt]SDUDQFVRODW V@B OU HODOHAGERM Ky B
HPEHUL WpOHGND WWHGMD tUQL 7XGDWIEDQ YDQ XJ\DQ
tWpONH]K HPEHU LGKQNpPQW V~O\RVDQ WpYHGKHW pV
FVDN PpUVPNIHOWHQ IHOHOKYV
$] LURNpP]JHN D] HOOHQVpPJQHN WHN L Q WG®IMW MH RN YOI U
VLODJ LQGRNROWQDN HUN|OFVLOHJ LJD]ViJRVQDN WDUW
HOIRJDGKDWDWODQ PHUW YDOOiVL pUWHOHPEHQ YpYH Q
D] D] LJD]ViJRV DPHP PNBOBWI QPNVWIUSHGLI NpSWHOHQ
DNDUMRQ -yOOHKHW D] LURNp]JHN H]W D] LID]ViJRW QHP L
VHQ VHQNL VHP PXWDWWD EH QHNLN DJW D NHUHV]WpQ\
~*33%PHUHWeNHW (JpUW D] LJD]VIiJRV pV LUJDOPDV ,VWHQ
AIWHNLQWHWEHQ WDOiIQ NHGYH]KEE KHO\]JHWEHQ LV YROW
pV |[QPDIXNDW ANHUHV]WpPQ\QHN WDUW ylpi GRWLL \\ DNSXMRN Jp.
PDWRVtWYD EHYRQWIiIN KNHW YpUHV KiERU~LNED YDJ\ DNI
LQGtWRWWiN HO D V]i]DG WDSRVYDNQiNDW pV QDSDOPE

"% $ N|]JRBPHULNDL DJWpNRN YDQ@OWp®HE® pNVHHU HV W

$] D]JWpN KHQRWH MV/iWROL VOMH QVWVRWPO MPNpSWKO ®PHO\F
UKO $ PLWLNXV Q\HOYH]HW V]LPEYyOXPDLQDN PHJIHO]
H]W D WKOH WiYRO i0OOy LVWHQR B8 Wi KR] N(]HO NVHI@L W
iOOKDW KRJ\ D ANKWDW RHOW2B HNWVARRIWON pQ\VpJ MW\DL
NH]K ,VWHQpPKH] KDVRQOtWMD D] DOD F VBERSEYEE*W.H QG
iOOtWMD SiUKX]DPED YDJ\ D] LVWHQL WHYpNHQ\VpJHYV
I'WHUHPWpPVPtWRMW]RWED QL D NFDWH § @ Ko U W H O 19 R64N M« N |
KHW+.QN DUUD KRIQDJODWNRRMNDWIVWYO [+JJHWQHQ-O
LV WXG KR]QL D] HPEHUpUW

.HW]DONyDWO 7ROODVNtJ\y D IpQ\ pV LUJDORP LVWHQH
-pIXV .ULV]WXIV@QDDINR@®/DNGRW HYDQJIpOLVWD D] HPEHUHN
$ .pN 7HINDWOLSRND 9LW]JLORSRFVWOL D KiERU~OLVWHQ
KHWL KD D IL~ NLIHMH]pVW RO\DQ V]LPEYOXP@IN YWIDIV MM
DJ]W MHONpPSH]L KRJ\ D KiERU~VNRGiVUD LV D] HPBEHUL V]I
WKVpJHW $ 9|U|V 70f RVWDRND LIS PMDK BDJSHDViJ pV D WDYDV] |
DQQ\LEDQ QHYH]KHWL ,VWH QY AQOMDN 1K RIR i@ Q VIKE HRN R QWDy
VpJpW pV D NHGYH]K WDYDV]L LGKMiUiVW LV ,VWHQ EL]V
;-& D JRQRV]ViJ KDWDOPiYDO D ViWiQQDO D]JRQRVtWKDW N
DPHQQ\LEHQ \DNYIQW MPHIMHPWPpQ\H D]D] J DGRWW OHKHWK"
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7HVV] iWPHQHWL I|OGL PeN|GpVpUH +R]]JiMXN KDVRQ
&VDOFVLXWOLNYH pV 7TRQDWLXK LV pUWHOPH]KHWK NHUH
$] D]JWpN PtWRV]RMYDN ®]VIHMDQW D WHUHPWpPVEHQ LVWHE
HPEHULVpJ pUGHNpPEHQ WiYROL KDVRQOYViJRW PXWDW
LVWHQVpJ |[QNpQW iOGR]WD IHO pOHWpW KRJ\ D] HPEHUH
-p]XYNLW D] yV]|YHWVpJL SUylpwWD D] ALIJD]ViJ QDSMiQDN|
NHUHV]WKDOIOW KRJ\ D] HPEHUHN V]iPiUD |[U|N pOHWUH Y
. HUHV]WpQ\NpQW D] DJWpNRNDW LV D] WM YHERW KB RXY
NHUHVKL N|]p VRUROKDWMXN U(H PH\@ pUNVE K IOW KRN $YIH OH R
GL pOHW+*N OH]iUXOiVD XWiQ D] pJL 3DUDGLFVRPNHUW
1HP |DYDUKDW EHQQ*QNHW KRJ\ IPP HQWG LI@WRMHLWp Nl O
PHJ -yO WXGMXN XJ\DQLV KRJ\ D W~OYLOiJ PLV]WpUL:
NpSJHOHWYLOiJKR] DONDOPD]JNRGY 3i0 DSRVWRO LV At
PHIJYIOWRWWDN [I|OG|QW~OL @@ N yKHOMPAVW YQ\ N prROUN V]I
YDOOMXN D SRNRO |U|NNpYDOyViJiW HO WXGM¥N IRJC
XWyEE D] DOYLOiJ VILOQWMHLQHN WLV]WtWyWe]K|] KDV
KDW D] *GlY|VVpJUH
%&!I'()*X N OiWQL KRJ\ H] D YpPOHPpPQ\ |[VV]HHI\HI]WHWKHWK -p
D] |[U|IN We] D SRNRO D] ,VWHQWKO YDOy YpJpUYpQ\HV HO
KRJ\ ,VWHQ NH]GHWWKO IRJYD D] HPEEHD U S HPGI N W DKW
WHOMHY WXGDWRVViJJDO pV VIDEDGViJJDO HOXWDVtWMD
DJRQEDQ QHP WDQtWRWWD D]W KRJ\ WpQ\OHJHVH® LV YD
VPIWHOHQ KROWBHQWHRIGNPRYEMD D EDOMIQ iOOyNQDN A
JUIN We]UH DPHO\ D] |[UG|JQHN pV D] K DQJ\DODLQDN Np\
PHJIRJDOPD]RWW ELEOLDL UpV]JOHWEHQ D]RQEDQ H] D PR
+HU DNL WXGDWRVDQ D] |U|N NiUKR]JDWRW YiODV]WDQi D
QHP DNDGIO\R]Qi PHJ $] |UG|J pV DQJ\ROBASQDMIN/2AZ]S-& [N W e
QHV KDWDOPDN YpJpUYpQ\HV P HJVHEMRL VIRKID t W pEERHWHHP |
MiN PiU PHJ D] *GY|]*QWHN EROGRJ pOHWpW

$] DJWpNRN YDOOiVLODJ LQGRNROWIN PHJ HUN|OFVL '
PLQWiNDW N|YHWWHN /HONLLVPHUHWL tWpOHWe+N WpY
V]tX NLWpSpVpYHO HPEHUHNHW LV iOGRDWDNVPSWN QN
VpJ M|YKMpQHN EL]JWRVtWiVD pUGHNpPEHQ $ NHUHV]Wp
NtYiQ D] HPEHUWKO V PLQGD]RN DNLN OHGOMNpERBYH
WXGDWRVPIYRNRPOWWPW PHUW WpYHVHQ D]W KISVILN |
QHN Y| -0Q EeQW N|YHWQHN HO EP KD |QKLEiMX|
ERFViIQDWiW (UUH D OHKHWKVpJVH.XWDRIN U NBWUHR |
J\LONRVDLpUW A$W\iP %RFViVV PHJ QHNLN PHUW QHI

'$%$ GO HULNDL LQNIN YDOOiIVE¥ D NHUHV]IWpQ\ Oi

%iU D] LQNiIN VRNLVWHQKtYKN YROWDN [KLWHBWKX MH.
VRN WHNLQWHWEHQ D YLOIiJPLQGHQVpPJHW WHUHPWK F
DODFVRQ\DEE UDQJ~ LQND LVWHQHNHW D NHUHV]WpQ\
PHIJV]HPp OAHLYPEYOWRMDLQDN WXGMD WHNUQWEREL pV tJ\
YLOiIJ OpWH]KLYHO 9DODKiQ\V]RU D] LQNiN QDS$VWHQ
WpQ\ HPEHU JRQGROKDW DUUD KRJ\ D NpW pJLWHVW
PHJ D] HPEHUHN V]iPiUD 6 N NRW M®E BNV LRH.J 6\MKEBW
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WHUHPWPpPQ\HNHW PHJV]HPpO\HVtWYH pV FVRGIOYD |
AEOGRWW OpJ\ 8UDP pMN PIKQE@ S QSH)DMNIRID NR(BIF)-S$
SDOW DGMD pV UiQN FEGRWNVY]PS7K o\ ViXRiWYy QD4\ UDJ)
$ 7H NpSHG %O GRMAW OpJ\ 8UDBPe VRROA® @K Q pRNHOUOND J L
*'" %JNHW D] pJHQ ZHDINRWWIHNHEHGEID V]pSOHNu 1DSKL
$NL D] $VVLVL 6]JHQWKH] pV D] LQNiINKR] KDVRQOYD®RQ W XG \
VpJHW WDOiIQ DJRQ VHP FVRGIONR]JLN KRJ\ D NHUBHV]WpQ
OXPiW N|QQ\HQ |VV]HQW S GWiNNp MH @ HOQR]Y .ULV]WX¥ MHON
GHQV YDORBOIRKDPO®PD LVWHQQK DODNMiW VIHPOpPO¥H D NF
YHWW 6]e] 0iULD VIHPpO\H MXWKDW HV]sQNB\HD Wy W\ BW
Np]JLN|Q\YHN IRJDOPL IHMWHJIJHWpVHL QHP KDVRQO$WDQDN
WpUH $] LV ELJRQ\RV KRJ\ D NpW V]HPpO\ N O|QE]|]LN HJ
DODN PtJ 0iULD D W|UWpPQHWIHWWKYiDRDMIDV BFR|DGHQRH OH
3DFKDPDPD D] DQ\DViJ PLVI]WpULXPIEDQ AWDOIONR]LNp HJ
DODNMiQ NHUHV]W+O N|QQ\HEEHQ PHJ WXGMD pUWHQL PL
PGHVDQ\MXNQDDNQOMWHYLKDBDDWIQ XJ\DQLV D 3DFKDPDPI
0iULD DQ\DL ROWDOPiIiW NpUK NDWROLNXV NHUHV]WpQ\ LV
DQ\DL ROWDORPQDN XJ\DQDUUD D IRIDOPLODJ NLIHMH]KH

$] *GY|VVpJUH @VHDEWIOUMN HHRQDWNR]y LQND IHOIRJiV
NHUHV]WpQ\ WDQtWiVVDO $ N+O|QEVpJHN HOVKVRUED(
PHQQ\RUV]iJ pV D ®RINRIY Np ®QHIOWINQIO LV pV O NHUH
PV WpYSHW HONH DGKDWRWW pV DGRWW RNRW
JO\HQ WpYHV HONpS]HOpV YROW D] KRJ\ D PHQQ\RUV]iJ K
DOYLOiIJ XNX SDFKD D I|OG IHOV]tQH DODWW UHMMWK]LN
VpJH QHP pUWIOWW HD WIS IHMHYHW PHUW V]tYH PpO\pQ W.
NLIHMH]pVHNHW iWYLWW pUWHOHPEHQ NHOO YHQQLH $] I
LVPHUHWHN KtMiQ LV PHIJVHMWHWWH D PHQQ\RU®Q)NDOYHP
JRQGRODWRNYE VHP ILJLNDLODJ HPHONHGQHN D GROJRN |
YROW D]]DO LV KRJ\ DPLNRU DOYLOiIJUYyO EHV]pO QHP D)
ILILNDL OpWUHQGHQ W~0O OHYKIMWWUDQV]FHQGHQV YDOyVi
$] LOND HUN|OFVL NyGH[ pV D] HI\eWWpOpV HUN$OFVL "
OHWH D] KV]JLQWHVpJ pUWpPNHOpPVH D Ki]DVViJ®W|UpV
KDQJEDQ YDQQDN D NHUHV]WpQ\ pUWpPNHRNK@] B HLIBWX
KRJ\ D] LQNiN D] HPEHUIOGR]DWRW pV PiV QpSHIN OHL.
NpSSHQ D] VIROJIOKDW PHQWVpJsNUH KRBHDHWPEWQ!
DODSMiQ YDOOiIVL NJ[WHOH]JHWWVpJQHN WHNLQWHWWp!
WDUWDOPD]y EpNpV EHKyGR®iVF VB & NHQIH \QiYomoo V N H VGl ¥
3)4516-

"$%$ EHPXWDWRWW HWQLNDJIWYDEIOPAMN VIHPpO\H)\

*OREDOL]IOyGRWW YLOIiJEDQ pOV] 7~ULVWDONDNP DGR
7I'VHJItWVpJpYHO HJ\UH W|EE LQIRUPIFLYW V]HUK]KHWYV
VDLUYO $ V]tQHV iP J\DNUDQ FVDN IHOV]tQL pUGHNH
SUYEIiOG pVJUHYHQQL H YDOOIVRN N|YHWKL @ HNi W p\H @
OHONLLVPHUHW V]DYiW N|YHWK HUN|OFVL W|UHNYpVH
PDJDWDUWIiVIRUPINDW D] HWQLNDL YDOOiIVRN N|YHWK
PHUW ,VWHQ PLQGHQ H P EBIUWYW B V! HpENOH®@D \WDyND| U Wp\Q H O
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My V]iQGpN~ HPEHUpPQHN HUKW DGRWW pV DG D] +GY|]t
( WXGDW DODSMiQ YLV]JRQ\XOM D] iOWDOXQN EHPXWD
JVWHQW NHUHVK pOHWeNRNWpVGYUNYD FVWHQ K | ¥\ ) NDV
NHUHV]WpQ\NpQW WDQXOM KLEILNEyO LV QH N|YHVG
PDJDGpQDN D -p]XV WDQtWiViYDO |VV]KDQJED QHP KR
PHJIRJDOPD]RWW +GYQMNVMPWHNGND W pBHMYV OHONLLVPH
KHO\WHOHQ HUNJOFVL JJDNRUODWDLNDW

u#!
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20 HMWVG $80KDRQIEYRPLOOHWYH VIDQV]N
% OpWUHKR]y LVWHQL V]yQDN pV O KLQGXL]P»

(] D MHONpPS D] DQ\DJL D OHONL pV D V]HO(
KiUPDV HJ\VpJpW IHMA\RJINLYRSDiDY@mEYHQOD
WiUD XWDO D] A8p D] DQ\DJKR] N|[WKGK OF
MHOHQWL D] AOp SHGLJ D] ,VWHQQHO NI
LOOHWYH D PpO\DOYiV WXGDWL iOODSRWiV
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"#$$ KLQGXL]PXV W|UWpPQHOPL NR#WV]DNDL |

$ KLQGXL]PXV DJRNQDN D N+O|QIpOH VRN HVHWEHQ H.

UHNQHN pV V]JHQW tUiIVRNEDQ OHIHNWHWHWW J\DNRU(

WHU*OHWpPQ DODNXOWDN NL WHUMHGWHN HO YiOWDN

RUV]iIJDLEDQ $ KLQGXL]PXV D NHUHV]WIDNYIHY H¥EDY DO

$ YLOIJRQ PD N|UsOEHO+O PLOOLIUG HPEHU YDOOMD F
$ KLQGXL]PXV W &W poQHHQBHG HUQ\~OLN YLVV]D JVL V]HQ\
EDQ KUL]WpN PHJ DGWiN MAVRHYWERH JVWH E B NV NP YB(E & GMNH OW
$ V]|YHIJHN pUWHOPH]pVH VIHPSRQWMIiEyO D] ,QGLIEDQ P
yNRUEDQ LV EHV]pOW  Q\HOY pV W|EE V]i] Q\HOY#MiUiV N
G]VIiEL pV D WDPLO $ V]DQUYNWDW iG] LLAYGSRRHIX Q i SPMRQ RU W
yNRUL ,QGLD LURGDOPL pV D KLQGXL]PXV OLWXUJLNXV C
Q\HOYFVDOiG WDJMD DPHO\HW HOVKVRUEDQ ,QGLD pV]DN
KVODNyL !DO®WDDYEEBMWpOW Q\HOYHN FVDOIGMIiED WDUWR]L
VILIJHWpQ EHV]pOLN

"#$8$ YPGLNXV EUDKPDQL]PXV %&4¥/ IDND .U H

,QGLD KVL W|UWpPQHOPH QDSMDLQNEDQ LV NXWDWiV

(&' pPYHJUHGEHOQ -DOQMYOMSVIW J\D] FLYLOL]i FRPSIMD Q\NR L
PYHJUHGUH IWHKHMWIG $|]JHSpQ YDOYV]tQeOHJ JHRJIUIILL
PpVIHWL NDWDV]WUyYIiN PLDWW H FLYLOMI FLY NKD R MDA
,QGLD WHU e« &HWIpilEH O. | |IVEHIM\VIBUL $SWYDPISOORO D] LQGR
2/34,/35*6TUNDBHPHY QpSHN DNLN ,QGLD pV]DNQ\XJDWL WH
D GpOL WHU*OHWHNUH V]R UtW8IBEVIAS! 4 RIQERMDI0,;95/98D K
D] KVODNYN D EHQQV]*O|WW YDJ\ VILQWpPQ EHYiQGRU
HJ\EHROYDGiViYDO DODNXOW NL ,QGLD ~M WiUVDGDOP

$] iIUMiIN PDJXNNDO KR]JWiN VDM iW DAINDW V [H JKHLNHEXHOO P W
~M YDOKLYGXL]PXV (OVK NRUV]DND D YpGLNXV EUDKP
LIPXV KVL VIHQW V]|¥HUIBIWRO PD/OpGiWUFTRNUYO D SI
"#$%#& DNLN D VIHQW W POiIiVN D DINRWIQDMW RNDW$ HO VK
WiVRNDW IHO«J\H®OWpN pV LUIQ\tWRWWiN

$ NRUV]DNRW YDOOIVL V]H 958/ReQOV ESLD6EBES TROL-BVIE REPHE, VIA!
D] D JRQGRODW LV DPHO\ VIJHULQW D VRN LVWHQ YDO
PHJQ\LOYiQXQi® INRRWPDMWEDQ NHOHWNH]JHWW V]BQW V]|
QiN QHPFVDN DWLFYWRW N iRl BMWHD@RHPY D] HPEHUL YL
LV EHV]pOQHN $]W WDQ~VtWMiN SpOGiXO KRJI\$D KLQ
UHQGV]HUW NpVKEEL QHYpQ NDV]WUHQGV]HUW LVWH
6T'&# UHQG V]tQ RV]WiO@W*HLOOMHWHPTHWR YW XID#d NLI
WpVL HOKMRJRQ DODSXOy WiUVDGDOPL KHO\JHWUH X\
EUDKPDQRN D KDUFRVRN D NHUHVNHGKN BW]R@JIPNY |
*&,-28)(

B!/34,/35*674] OiWQL WXGQL WKEKO V]iUPD]y YpGD NLIHMH]p\
BIVIHQW WXGiVW WDUWDOPD]y V][YHJHN PDJMiWHWHIG 9W® D

"H#
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5LJYpGD N-O|QIpOH LVWPQXYJIRMNKHNGMQMRDIBWW 1 6]iPD)
NtVpUW KLPQXV]RN HJ\eWWHVH D -DG]VXUYpGD iOGR]DW
PiJLNXV VIYVHEHMMpIJH $] RUWKRGR[ KLQGXN V]HULQW H]H
10"$%1/%3$"0$%2$3WIDFY i VRN  $"#8YDIQQ\NODWNR]JWDWiV  V]y MHOHQ
OHKHWHWWH $ NLIHMH]pV DUUD XWDO KRJ\ D YPGLNXV V
LGKNEHQ V]IHQW pOHWe E|OFVHN D V]tY.NBET® POIiMYR] D
pV D] iOGR]DWEHPXWDWiV VJHUWDUWI{VDLKR] le]|[WW SDSL
D EUDKPDQRNQDN V]iQW OLWXUJLNXV V]|YHJHN -HOHWN
QRV YpOHPpPQ\ VIHULQW D % USBRESENQKID QN B GREEKALSGHEIN B W EN
PHJ (JHNHW D V]|[YHJHNHW D KLQGXN W|EEVpJH pSS~J\ L
9pGiNDW

1"94:%4'YDJ\ NDV]WUHQGV]HU HUHGHWLOHJ My pV KDV]QRV Lt
JHWW pO+NWPpBEHY-VHODEBWH PXQNDPHJRV]WiVW VIHQWHVt
DJRQEDQ HQQHN D UHQGV]HUQHN pUWHOPH]pVH HOWRU]X(
PHIN*O|QE|JWHWpPV pV D NL]ViNPiQ\ROiV HV]N|]pXRGyDIW $
EtUiOMiN YDJ\ HOXWDVtWMiN D NDV]WUHQGV]HUW D UHQG

"#$% $] 8SDQLVIGRN NRREDH%®.U H

$ KLQGXL]PXV PiVRGLN W|UWpQHVMQWRW]VYBIN B LDQHSIS B
LGKV]DND $XSDQANYNMHOBHQWpPVH OH<OpV YDODNL PHC
YHJHWK pUWHOPpPEHQ Y& M CPpH V&Y HAE DYDHDVE B ]V UH W] K L
EUDKPDQRN YROWDN BN LAD Li@KM DHVRIGHIOO WDNU G R J\ L
PD]]iN PHJ PLV]WLNXV WDSDV]WDODWDLN IHOLVPHUpV
~J\QHYH]JHWW AHUGKV YiDDQWMINMH{IHN ] /QWWDOWD]]iN
VRNQDN WDUWR\WERQNL UsH WNDLQ i @ DWMWWRWW WDQtWYiQ\RN
HUUH D J\DNRUODWUD XWDO D] XSDQLViG NLIHMH]pV
GpVHL W|EEQ\LUH D 9pGiNKR] NDSFVROyGIMDI9p GiNMN D]
YpJH YDJ\ EHIHMH]pVHZ@HSEWQLY iBRNBBWIWHL HJ\UpV
QHYH]JHWW IHOWpPpWOHQ 9DOyYViJUD YRQDWNR]y HOJRQC
WpN D NDUPiUD D UHLQNDUQIFLYN NpQ\@{WU\pWHLYV P
FVtUIMIEDQ PiU D 9pGIiNED'Q LV PHJIRJDOPD]YyGRWW
$ 9pGINEDQ LV IHOWpWHOH]HWW pV %UDKPDQQDN -QHYH]H
)4%" <+(4%*O0:$0*+, "V]HQW EHV]pG UHMWPpPO\HVHQ PHJQ\LODWN
<HA%YSU'WPBHOOHP OpOHN YDJ\ pQ D]JRQRVViJDNpQW tUMi
DQ\DJL OpWH]K KVIRUUIVD VDD BEG RROWW RN K i JKIGRP D |
V]*NVpJV]HUeHQ NLiUDV]Wy ,VWHQ H]VDDPY pHPNDOKH VKR J
EHOKOH V]iUPD]JLN OpUKHWHWOHQ+*O IHO*OP~OMD -D] LVWI
DNNRU iW LV KDWMD HJHNHW PLQGHQ OpWH]K KVIRUUiVDI
ODQXO MHOHQ YDQ R VYBJIYt3PHOQPBVEMNPDD %UDKPDQQDO
7XGDW YDJ\ eQ % $ NRUVIDN E|OFVHL D] HPEHU OHONpW |
NRGy pV |Q]K pQMH IHOHWW iOOy pQW LV EWPDQQDN QHY
#5.2"4 HPEHU OHONpPQHN PpO\pQ YDOYGL pQMpPW LOOHWKHC
UDPiIWPDQ HJ\WpJpYHO KLV]HQ HQQHN D] DEV]JRO~W 9DO
PHJQ\LOYiQXOiVD $] HPEHUL ODBINP W B DK KR D WP Op \Bop\D
9HOH YDOy HJ\HV+OpV (EEHQ D YLVV]DWpPUpPVYEHQ pV HJI\H\

$] 8SDQLVIGRN PiVLN WDQtWiVD D NDUPiIUD pV D] ~MUDPH.

D MI[YKEH Qp]] KiwWuD D] KV|NUH DDPNOWIWD BX \WAMXIOWL K
GHWL D .DWKD 8SDQLV-{® " , WHWW |BQNPNMHNHGHW V]y YDO
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DUUD D W|UYpQ\UH XWDO DPHO\ VIJHULQW D] HPEBU PLQ(
VIHUeHQ YLVV]DKDW DUVpRH®KHQWL(]JMYWHWWHLQHN J\«P|O
POYH]QLH NHOO URVV] WHWWHLQHN N|YHWNH]PpQ\HLW St
$ OLYHO D WDSDV]WDODW V]B WLQ W H] DR YYD W HVRNEBWK LAPH
WHOPpPpQ\H HJ\HWOHQ pOHW NHUHWPpPEHQ iOWDOIEDIQ QHP
FVHL IHOWpWHOH]LN D] ~MUDPHJWHVWHViDQVEWUEHQFROL
V]iUBPQ\V]HUPW +D XJ\DQLVPHIOKRRUDPOHWPEHQIQHKP DS
MXWDOPiW LOOHWYH URVV] WHWW HIN¥p QW H W@ WMD INNH
$] *GY|VVpJ D] ~MMiV]*OHWpVHN H NpQ\V]HUe OiQFRODWIiQ

PHSHSH '+, #, 7 -#."H#("HOL 12112#

$ UHIRUPRN NRUIEDQ V]*OHW H\ W&PH{!Z!-DOXPBSMBH® e % KL
PiQ\ IRQWRYV PeYH (] WDUWDOPD]]D D] DYDWiURNUD D
-+0+*+41 281 (EEHQ D] L GKV]DNE D%V MBA+BUN:! ©! 5. \VE8&/12318.4!
VIHPOp OMMWR G ]JpVUKO HOQHYH]HWW YDOOIVE|GFVHOF
JIiOWiIN KRJ\ PLNpQW OHKHW PHJV]DEDGXOQL D$V]HQY
23#1UpWKO (JHN N|]p D] LVNROiIN N|]p WDUWR]LN D EXGC
V]IiIQNKMD D MyJD pV D YpGDQWD
$ ODJDVIWRYV V]y]D¥B#Eat MPEINEPBIS) LW]i]DGEDQ NHOHWNH]HW
HSRV]QDN D ODKIiEKiUDWBOIMW WD\WJIHV W RD KIRYD ® $KLQ G X L
VDO YROW D] DYDWiURNUD YRQDWNRI]W# L0 KV HGBOH PV py
>8&-PDQ AOHV]iOOiVDLUDp D]D] LVWHQL IpOLVWHQL YDJ\
APHIWHVWHY XWYBL $ .ULVIWXV HOKWWL V]i]DGRNEDQ D
9pGiN$@DIPpQ\LVWHQPEHQ OiIWWD D %UD K$PIINQED9J PHEIE B @ E
9LVQX DYDWiUMD .ULVQD LV ,0\HQ PiVRGODJMD OPYD i
JRQRV]RN HOSXV]WtWiViuUD D] LJD]ViJ XUDDRRBRUEDtMXW WD)
@AT7B<6

$ EXGGKLVWD V]JHPOPpOHWPYG GD UV D (PEBSHECIGKTI&.ESY LV HO |
YLOiJRVXOW/&&4 D@ NERW HOpUpVPEHQ OiWWD D $]DQV]il
WKVpJpW f $ G]VDLQL]PXV LVINGRI@QIMIGD N]\PIHID CIHSM K M D |
JJRO\DQ HUN|OFVL W|UYpQ\HN PHJW D Y Wi VWEKD X VODWW B LI W
WXODMGRQiQDN WLV]JWHOHWH D V]H[XIiOLV |QPHJWDUWYy]
OHPRQGiIV % $ FViIUYiIiND LVNROD PEYDUDFEDWERD UM YINE
PDWHULDOLVWD W DUGWINHO HH®HGp I]NBIUPDINY D V]3QV]iuD
VIDEDGtWDQL D] HPEHUHNHW D] pOHW V]HQYHGpPVHLWKO |
D] pUJpNL J\|Q\|U|N pOYH]pVpUKW]ENGMIRWWPQi®iV]DQMWEEL
.C+i]pVUKO HOQHYH]HWW LVNKLiW]i8aBmQD @ D\S]iW R WNVD L
KRJ\ D OpOHN//#J&GW]NDEDK XO PHJ DPLNRU IHOLVPHUL LJ
KHWK WHVWKH] YDOyY N|W|WWVpJEQH K D@ MM DXEAED® 1«0 OH \
VIHOOHP H]pUW D] DQ\DHL22MVODIKRR]W IDMEPOPIDW V]HQY
QHP pULQWLN N ySPDMPINQW pNU IHM\HVtWpV V]yUyO HOSQHYH]H
GRODWRN APHJM|OWVEWpWWHNLQWL RO\DQ ~WQDN DPHC
HIJ\HV+OpVpKH] YHIHW $ MyJD 46V NR|O|D ®H 3D QDSABGIND Q D\M
K YROW D] D E|CG¥ VH\DKI ND NVLDEWAY RINUEY\OF V  FBR&EIS8.358
J\eMWHPP@\PeYPEHQ HOVKNPQW UHQGV]HUH]\2*H8#+M46J D KV
+ $ YpGDQWD LVNROD PHJDODStWyMiQDN D W|UWpQpV]HN
2=88@BV] WDUWMiN$VPNLUD %RjD K@Y H-QV Wp GPtPe DIBUL]PDJ
Q\pEHQ D] 8SDQLViIGRN WDQtWiViW N|[YHWYH D %UDKPDQ p
MHO|OWH PHJ D PHJV]DEDGXOiVKR] YH]JHWK XWDW

"H#
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"#$%$ NODVV]ILNXV KLQGXL]PXV HOKHGEKV]DND .U

$ NODVV]LNXV KLQIGK]DR MWD 8 ONKO H WNHHN N RV UD) JQ.DADEKW YV
EDQ D 5iPAMDBSRVIW pVIMWINIPVWBXUNRNV]DN WH]GHW
*(0%*(12$87 U I' LMUMHQL KiUPDVViJ IRJDOPD 8J\DQHEEHQ D
KLQGXL]PXV KiURP IK YDOOIVL LUIQ\]DWD D YLVQXL]PX

$ ODQXV]JPULWL ODQX KDJ\RPiQ\D4% D¥\i\J G VOU&\YEQNE KV
&6335"8pGiN NRUiUD YLVV]DQ\~Oy MRJL pV HUN|OFVL WDQtWi
NRUiIW PHJHOK]K PtWRV]JRNEDQ V]JHUHSOK HOVK HPEHUW

KDWiUR]JRWW N+O|QEVpJHW D YDA/ i\DL KIVQ B XN @iLIQ G\ |Q WD
HUN|OFVL ~WPXWDWi{VRNDW DG % $ 5iPiMDQD 5iPD QHP]t
YDOyV]tQeOHJ D .ULV]WXV HOKWWL V]i]DGRNEDQ W|UWpQ
PHVPNEHQ V]LPEyOXPRMNEDWHDHGDN HAU[H V] W «30Q D) I . B HLE DA
HOIRJODOW KHO\JHWpW I'B¢NIOWM IV |FHY @ B O/QBIY Y] MWW 3 X U
NH]GKGKHQ IRJDOPD]yGWDN PHJ ( V][YHJHN LV DXQQ&X V
YHYHOpPVW V]JROJIOWiIN PLN|]JEHQ KVL PtWRV]RN OHJHQGIV
)0%. EWPDQ N+O|QIpOH DYDWiUMDLUyYO pV D] KNHW PHJLOOF
I"(0%*(12$8V U ' KSUWPR IRUPD KiUPDVViJ |RJDORDADIIID#E:I"Q G >
D] HI\HWOH® JK\DWDWODQ D E VERCP-DAD 9 DOWINVDIJ WHIDKRIURP F
KVHQHUJLD &) DAV MLEWDQ Q\LOYiQXO PHJ $] LVWHQL HQ
PyGMiW KiURP IK DYDWiU®@NYWGE NNYW HWWHQV pM N]BNY HL
YLOiJRW IRUPiOy 9LVQX D YLOiJRW PHJWDUWyY 6LYD SHC
PHJV]DEDGtWy LVWHQL HQHUJLiW MHONpPSH]WH $ KiURPVi
NHW D % UDKPDDEPYOY QKL HQHUJMID B WRAMMNFDN \ K]WHINY R | Q M W
IHOHEPIBIDV]YDWL D WXGiV D N|JOWpV]HW pV D JHQH LVWH
pV D JD]GDJViJ LVWHQQKMHDNp VKBLVOP i BORIN pX HJ B iYYDW LC
LVPHUWHN D SXV]WtWiV' pV D PHJ~MtWiV LVWHQQKMH

$ YLVQXL]PXV YDJ\ YDRVQOXW]RXVDNPWWKIDLW WDUWMiN C
OiV@DMOiVL LUIQ\]DWXN DODSMiXO D 9LNQKPPWIRNDHVOV H V1€
DPLNRU D YLOiIJRW D JRQRV] KDWDOPDN IHQ\HJHWLN EpN\
YPGHOPH]KMH DYDWiU IRUPIMIiEDQ OHV]iOO D I|OGUH KR.
WiUMD LVPHUW $ Q\R @FDHGAW DLUY DD WYL MANKI BUEEEN LDpG) \ Q H N
QHYH]L ( /HJIKEE /pQ\ HQHUJLILQ NHUHV]W+«0O HJ\V]JHUUH
KR] N|W|WW pOKOPpPQ\HN YiJ\DLW |[U|[NWKO IRJYD .ULVQiW
pOHWpW FALRMILAGIXV HOEHV]pOpVHN |JU[NtWHWWpN PHJ (JHN
iEUIJROMiIN KW LVWHQL J\HUPHNNpPQW WUPpPIDFVLQ.iOy J\D
NpQW PXWDWMiN EH

$ VLYDL]PXV YDJ\ VDLYL]PXV D KLQGXYJWXVRIDNKDJ\RPiiQDE
5XGUIW WHNLQWLN D] DEV]JRO~W 9DOyViJ HOVKGOHJIHV I
PHJ~MtWy HUHMH Q\LOYiQXO PHJ $ VLYDLWIiN PHJJ\K]KG|
IHOHWWH iOO0 PLQGHQ PiV LG/MGQHQOH M HBPH@DG YDV D WK DWW E P
KHWHWOHQ+O IHO+O LV P~OMD D]JW $ VLYDL]PXV VRNIpOH
VRN YpJ]pVH D MyJD pV D] |QPHIJWDJDGIiIV 6LYD N|YHWKL
pV D] HPEHSEVROIHMI BWID $ VRNIpOH HOJR O GEROHVELDND DN {J p
PHJV]DEDGXOiViW pV D % UGDKMP & Qp\0Vp WD\® K NHLIQWpL) D] HPEH
$ VDNWL]PXV D KLQGXL]PXVQDN DN|PpSBROQWNMIiE D QQ [ DWWD
HQHUJLIMIiQDN NLiUDPOiViW V]LPEROL]iOy QKL LVWHQHN i
UHSOK ODKDGpYLEPRDI\N\OVPIQPOK KLQGX YDOOiIVL LUIiQ\]DW
P~UWL IpUIL LVWHQ@H%Q B K P@KQLE $0U MDIlUW ALYy QKL HQHUJLD
jJ\ D VDNWL]PXVEDQ D] LVWHQQKN N|]|[WW"V]JHUHSHO 6]DUI
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"#$%$ NODVV]LNXV KLQGXL]PXV &$4&IGLN LGKV]DND

$ NODVV]LNXV KLQGXL]PXV PiVRGLUNHD®KY PD bilEDQP D QE |
NDSFVRODWiIQDN WLWNiUD LUIQ\XOW (EEHQ D NRUV]DI
ODGKYD JN YROWDN D YpGDQWD LVNROD KiURP$QDJ\ L
NRGWDN D YpGLNXV KDJ\RPiQ\RANGRQ Gi WK OFFi M W\ ON H
IRJDOPDNNDO OHtUKDWDWODQ ,VIWHQ %UDKPDQ pV D

EGL 6DGNDAUD D GHRQGLOIDWUDOIEYO V]iUPD]y ILORBYIXV p\
WD LOOHWYH SDQWHLVWD V]HO D B PEH Q] pddWH-NOHPOHH WW KD YW,
$ J|UE'S% HI\HG+OL HJ\HWOHQ V]yUyO HOQHYH]HWW PRQL
PLQGHQVpPJHW $ SDQWHL]PXV KLUGHWKL ,VWHQ pV D YLC
DGYDLWD Y pG D QADCS Wy |1 ] DWR WM [WIB QM INUELWH NHW WK
WILOR]yIXV D]W WDQtWRWWD KRJ\ %UDKPDQ D OpW D WX
OHQ YDOyYViJ pV EHOKOH VPEDGI WHUKERQ pD DY 19 HPUIID P C
PDQ pV D YLOiJ DJRQEDQ QHP NHW\W R NBDQHF HJLWOH prt
D %UDKMRQEY®OY pV VRNV]HUeVpJEHQ PHIJPXWDWNR]y YLO
D %UDKPDQ OpWpKH] NpSHVW IFW DM NHSW KD WD ML Y DAy i F \C
&0*#,-/'PiMi$ YLOiIiJ RO\DQ PLQW D] iORP DPHO\M|Q NpSHI
%W ' pOQGLIEYyO V]iUPD]y 5iPDQXG]VD D V]i]DG KLQGXL]PX
tUiVPDJ\DUi]yMD YROW J SDQHQWHLVWD V]HOOHPEHQ pUW
SDQ H@LQIGHQ LVWHQEHQ YDQ NLIHMHYMOEKO DHW HYGIKO M
PLQGHQ ,VWHQEHQ YDQ DNL iWKDWMD XJ\DHD POYL\D iF-RGWM O
D]D] N*O|QE|]JLN LV WKOH 5iPDQXG]VD D] iUQ\DOWDQ PHJI
YLVLVWHOIRUWIV] KUQEHOWWRHS$IRIDOPD]iV D]W MHGHQWL

MiEDQ YpYH K LV NHWWKVVpJ QpON+OL HJ\HWOHQ YDOYV]
NeO|QE|]KVpJIJpW LV ILJN\HOHPEH YHWWHJWHOIHQWHZID D] WX
GRJViJ HI\WpJHNPQW |QHUHMpPEHQ IHQQiOOy YDOyYViJ $ EF
OHONHN VHP D NiSUi]DW KDQHP D YDOyViJ ELURGDOPIED
NeO|QEVpJ LV YDQ D %UDKPDQ |QPNID PV HN FHENIQGIO O HB ¢
HUHMeNEHQ iOOQDN IHQQ KDQHP OpW+NEHQ pV IHQQPDUD
$ VILQWIp@GGPO V]iUPD]iV~ ODGKYD D V]i]DG QDJ\ KLQG
YROW J D G $IDVN\RDD B pGHDABD ®/tW Y YHDO OHPEHQ DGRWW PDJ
YLOiIJ NDSFVRODWANNVISQ |V][JEYO V]iUPD]y WHL]PXV V]y D]
DNLN VIJHULQW D V]HPpO\HV]VELGRPQV KV HOW IR @ kW VD [il00N D &
(-+13456iVWy O $ VEPMINNHWWKVVpIJHW MHOHQW D %$JDKPDC
VpJpUH pV PHIN*O|QE|]WHWpPVpUH XWDO ODGKYD V]iPiUD
YLOIJ YpJVK RND DNL WHUHPWKN pQWNVHIGH W W N WD DRYIYC
QHN QHPFVDN OpWUHM|WWeNEHQ KDQHP IHQQPDUDGIiVXN

I"#$¥%¥$] LV]OiPPDO pV D NHUHV]WpQ\VpJJHO V]HPEHV
*$'8& 2B+E&HK

$ V]i]DGWyO NH]GKGKHQ ,QGLD QDJ\ UpV]H PXV]OLP
7HOKL 6]XOWDQiWXV DPHO\HW D V]i] 64920, HNp Q D]
ORP YIiOWRWW IHO $ KLQGXN HEEHQ D] LGKV]DSEDQ W
QDN QDJ\ JRQGRONRGS$L N]i D\GEDDVQR |.RO\E W D&Y PLWD QM
JXUX DNL D V]LNKL]PXV YDOOIiVL LUIQ\]DWiQDN PHJDC
VRNIpOH LVWHQW NpSHNEHQ iEUIi]JROY KLQGXL]PXKVW pV
WHLVWD YDO@$VVi MPBGIWNBUH V@D \YRIOMWDINy MBI H Q

"H#
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D J\eO|OW SRUWXJiO J\DUPDWRVtWyYyN IHIJI\YHUHLQHN iU
KLQGXN QHP WXGWDN HUHGPpQ\HV SIUEHV]pGHW IRO\W

$] pVIDNGLDL .DEtU YLVQXLWD PLVJWLNXV N|[OWKMWpOW DR.
KLQGXN pV D PXV]J]OLPRN VDMiW V]HQW M N QN|Np WAHNI\G R/JIQND
$ YLOiIJ YDOOIVDLQDN OpQ\HJL HI\VpJpW pV ,VWHQ HIVHWC

*1$0/%1/"238%3+748D EHQJIiOLDL YLVQXLWD PLV]WYRXVDNBWRIY NKiW
WRWWD D YDOOiVRV WLV]WHOHW N|]pSSR Q ®O0PhE'H; IR Q iU
2+(/1%*(<:$0#$%&PHIJMHOHQtWK .ULVQD WXGDWiW IHOpEUHVV]H

IHOHNH]HWHN BN \RBWFRON PN []|[WWL EpNHVVpJ OpWUHM|WWp
PHIWHUHPWpPVpPW NtYiQWD V]ROJiOQL D] pU]JK OpQYHN QHF
PHQWHVVpJ DWDRWERGXWHUN|OFVL N|[YHWHOPpQWHN pV
ViJiQDN KDQJV®O\R]iViYDO LV

$] LV]OiPPDO YDOy V]HPEHV+.OpV pV SIiUEHV]pG L&BKV]DNIE
WDQtWYiQ\ V]DYiUyO HOQHYH]HW W &PINKKOLWP B VK LODRGHXAL\] R ¢
?2"YDOOIVW 1D @BN@RDStWRWWD $ V]LNK NJRXY QUi DN QWM AWR \
*UDQWK SOBQGJWHIBEYW KN |Q\Y FEPIRP@YEENHY|VV]H D V]i]D ¢
QHP NtVPUHOWH PHJ D KLQGXL]PXV pV DNHW YK E:{:30 Vi A ROWH
NHW PLQGNpPW YDOOIV "L\OJ® IPNED O WS HPGIG OHIE 1L IRU~ HI\LV
PQDY HI\HWOHQ ,VWHQW D] ,JD] 1pY NLIHMH]pVVHO LOOHMW
KtYKQHN |QPDJIED@ NHGH© HIMM GIHAHQLN PHJ DYDWIiUNp
VDQ NLQ\LOYiQtWMD D N DLVDAWMH QYL $ NDIUNDKM NHD]IHVUALHIIN \Dg K H ]
1pY KDQJRV LVPpWOPpPVHLYHO NtVpUW PHGLWIiFLy "LOOHWY

$ V]i]DGL NHUHV]WpQ\ PLVV]LY HOHLQWH FVDN D SRUW)
JYGRWW ;DYpUL 6]JHQW )HUHQH MGIDX LRVMD WJLH/W] MWHIY Y N H Q
NHUHV]WpQ\VpJ WHUMHGPVpPpQHN QHJGEEB DN P GQI\DMH B VK
NRUODWDLEDQ pV D EUDKPDQRN HOOHQVpJHY PDJDWDUWi
" PiU VLNHUHVHEEHQ PeN|G|WW K BJCOEFG/DASSB/SPUW Y L
PiV WHU<OHWHLQ LV WHYpNHQ\NHGHWW OHJJ\K]KGpVVHO
DNDGiO\D QHP D EUDKPDQRN iOWDO WiPRIJDWRWW AEiOYi
DPHO\HW D KLQGXN D NHUHV]WpQ\ SRUEWRLi ® QKIDWP DR B Wi
SRUWXJiORNWYyO HOVDMiWtWRWWD D V]DQVINULW pV D W
OHJLVPHUWH D IKEE KLQGX V]JHQW LUDWRNDW 6]LJRU~ pC
UHWH UpYpQ QDJ\ KXU®RDPWHWDHWAR WM NWV DpKiQ\-EUDKP|
YiQ\D pV NHUHV]WpQ\ OHKHVVHQ

"#$%$ EULW XUDORP pV D PRGHUQWKIOQGXL]PXV NRU!

2(0"/"<>;*(/<>0"G>A$08'P SRQWEYO D 1+JJHW O HEPCRFS, RRFJDOPLC
WpQ\OHJHV |WJBRPLIWIJHPSRQWEYO SHGLJ D PRGHUQ!
,QGLD WHU*OHWpPQ D ELQGLXUDORMDI HULAWPQHDHW V]i
$ EULWHN HOOHQL N¢]GHOHP-BWHO B QWY KSR N\OHFDP®IVH DR
$%E&SIBDWRQiL D V]JLSRMRN [HOOi]DGWDN D J\DUPDWRVt
YHJHWHWW ,QGLD [+JJHWOHQVpJpKH] $ ANHUHV]WpPQ\y
YHUEXYiOW EHQQV]*O|WW FVDSDWRN WiPRJDWRIW W INO DI
Oi]DGYN iOWDO ELUWRNROW WHU*OHWHNHW pV HOUH\
IHONHOKN|Q KDQHP D FLYLO ODNRVViJRQ LVE>@A'HNNR
%LURGDORP WpQ\OHJHV |VV]HRPOi"DD ELUWL WUNRIUBR DGK T
YiOW 9LNWyULEDHWMLUQQLEMRKWINY p Q\L O Y<A08R: V06D S.D J i
V]iJ FVDEHQ Q\HUWH HO [+JJHWOHQVpPJIpW

+||
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$ KLQGXNQDN VRN EiQWiVW NHOOHWW HOYLVHOQI$$N D EL
HJ\LN OHJIIMGDOPDVDEE D] DPULW\4QU D ]PQIBNDI MV ¥AROLW \
YiURVIEDQ HJ\ EULW GDQGIUWIERUQRN D V]LNK *Q@HSUH |
WHWW $ WIiERUQRN SDUDQFViIUD ilN Y4 KM MVHY DIQJ \W O P W|R
WEHUFHQ NHUHV]W+0O Np]JLIHI\YHUHNNHO FpO]JRWW O|YpVl}
PHIJ|OWHBOMW PHIVHEHVtWHWWHN

(EEHQ D ]JeU]DYDURY QWU PXNVEIDN BMUD pV ~MLUPB V]HPI
PDO D NHUHV]WpQ\VpJJHO pV IHO NHOOHWW ®¥PHUQ
V]i]DG QDJ\ KLQGX JRQGRONRGYL pV YDOOiIVL UHIRUPH
5iM 5iPDNULVQD 3DUDPDKDQV]D 6]YiPLl 9LYpPNiQDQGD

5iPORKDQ 5)M YDOOIVL WiUVDGDOPL pV RNWDWiVL UHII
DODWW iOOy ,QGLIiEDQ OHJJ\K]KGpVVHO YDOORWWD KRJ\
,VWHQ OpWH]LN DNL PLQGHQ YDOOYV,UMHU IR BCRI¥KIGH NV F
D] KLQGX PXV]OLPZHDIN GI+0UBW]WIHQOHQH LPiGQLD%5iM KL
PXV D] LV]OiP pV D NHUHV]WpQ\VpJ N|]|[WW PHIJWHUHPWKF
VILIJRU~ HJ\LVWH Q KMDWHW RWHWIVE WRNRY WMBIKLW P®%QGHQI
EKO IKNpQW -p]XV HUN|OFVL WD QGKIYHN p8INDP R B & BRIUVQW |
/IRIDGQL -p]XV LVWHQL PLYROWiW PHUW ~J\ YpPOWS® -p]XV
$iVD YHV]pO\EH VRGRUMD D] HIAHWOHQ LJD] ,VWHQEH YHW

$ EHQJiOLD L 0323044 BH1\6D KLQGX MyJL pV V]B:@W=HOHWe
POPPQ\HL PDO®GIWIRONDH J\V p J p WMYDUNEHI\D WP Y W DKQWH N UILHAS J \ K
KRJ\ PLQGHQ YDOOIiV XJ\DQD]W D] HI\HWOHQ ,VWHQW NH_U
UHMOLN D %UDKPDQ D] HJ\HWOHQ ,VWHQ LUIQWL WLV]WF
VIHULQW DEEDQ iOO KRJ\ XJ\D QD¥W<@B;,IV, WRIBIW;! MACS] Q1 p O
HJ\LN V]JHPOpOHWHY SpOGiMD 7HJ\eN IHO KRJ\ HI%Yt]JWiU
QpO KLQGXN LV]QDN pV KN ~J\ QHYH]LN D IRO\DGpNRW K|
PDJXNDW KN YN RQMNSISJLRQIJRORN SHGLJ DNLN% KDUP
GDQDN ,VWHQ HJ\HWOHQ FVDN D QHYHNEHQ YDQ N+<O|QE"
PHIJLQW PiV %UDKPDQ@®@DN« YDJ\ -p]XVQDN
Bl<1*<=;1N]iUPD]iV~ 6]YiPL 9L¥pNiQRREG®X V]HU]JHWHV %DNL D
SDUODPHQWWpBKINNDJyL sOpVpQ QDJ\ pUGHNOKGPVWKO Nt
OHVHQ D KLQGXL]PXVV DOHD @\XDDWL] B3 \WRWR D\J iRRBIND G DLSC
WRWWD D 5iPDNULVQD OLWI\YM pNWR @F/HIL\ \D] HNUHYUHH YA MAHDIOK H] K
NyUKi]DN LVNROIiN pV V]JRFLIiOLVY RWWKRQRN OpWUHKR]iVi
5iPDNULVQiKR] KDVRQO DI RLIOG BWYDPDOORWWDQRKKR] D
KD PRVW ~WRQ LV

ODKiWPD *D@&KL MRJiV] ,QGLD SROLWLNDL pV OHONL Yl
PR]JJDORP YH]pUDODNMD YROW $] K IHOIRJiVIEDQ pUWHO
'UiQ\iEDQ pV QDJ\RQ N|]JHO iO% HXQNH ¥ R X PN p,@\& pDKIRIO \y L U
PiV YDOOiVRN VIHQW LUDWDLYDO NDSFVRODWEDQ H]HNH!
LVWHQL HUHGHWeHN ,QNiEE ~J\ YpOHP-1LKRISDISHIEOLD p
ODWUD NHOHWNH]WHN PLQW D 9pGiN (QQHN DODSMIiQ iO
EHQQH KHO\ D YLOiJ [VV]HV SUyIpWiMD LUIQWL WLV]JWHO
QDJ\RQ VRN YDOOiIVL VDDEHWI YOG RMWI\R JDBROIWL pW]PpN NJ|Y
WHWWH KRJ\ ,VWHQW D VDMiW KLW+N VIJHULQW LPiGMiN

N[YHWKMpYHO % 8J\DQDNNRU NULWLNiYDO LV LOOHWWH

4:.@=$3=5!3\LN OHJIKEE HUpQ\H HQQHN D] HUPQ\QHN iUQ\RO
IRO\DPiQ D KLQGXL]PXV EHHQJHGHWW DODQWDV pV YLVV]
DUUD KRJ\ DPLW HJ\W]HU PiU PDJIiED IRJB &R \WW DD W WP
PD]]D D PLVIWLNXV JRQGRODWRN PpO\VpJHLQHN OHJISRPS

"H#
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MHOHQVpJHLW pV EDUEiU V]JRNiVRNDW EDERQiINDW LV .
EHIRIDGWDN D NHUHV]WpQHR QHP REAVIQLEBM [P\p Y&/ NED
L]JPXV 5HPpQ\NHGpVUH DG RNRW D]RQEDQ D] KRJY D KLQ
Q\RPy W|EEVpJH D KLW pV D] pOHW D]JRQ V]DEIiO\DLKR] WD
PHIJYYMi-N KNHW



"#1$ V]JRO~WXP D] *GY|V
#

"#l $] SEV]JRO~WXP IRJDOPD D] *GY|VVipJ NHUHI
$H&' ()&*+),-$ #

"#$ UHMWKIN|GK %UDKPDQ D KLEGX LVWHQHN VRI

$ IHOV]tQHV V]HPOpPOK V]iPiUD D KLQGXL]PXV V]LQWH
YDOOiIV +HOPXWK#YRQQUPHWH D OB iV N XWWDIW yA § V' LLADGARDC
WHRQ iWWHNLQWHKHOWR|OMRNO $QIEDN KW HWNH]WpPEHQ
PDJIiBOHDN+O|QIpOpEE KHO\L LVWHQHNHW pV KKV#NHW L
LUIQ\]DWRN YROWDN KDWiVVDO (FQNORENAPYNHIWHW
MyO iPHROW &S HWOMHEE pV iWIRJYEE OiWIiVEDQ D]RQELI
NRUV]DNIiEDQ NLPXWDWKDWy D UHMWHWW HJ\LVWHQK|
,VWHQUKO EHV]pO $ KLQGXN N+O|QHEKE EL YWWH-QQ H | M Mp
DGDWDLW iEUIJROMIiN D N p}LHOD RJJKIDWMG/RYOLYA XI\E DR P (] pi
YDOOiV« I|/OGsQN OHJUpPpJHEEL LVPHUW 22 RQRWHLVWD L

$ YpPGLNXV EUDKPDQL]@E#5662GKVPDNGEDN) . LVWHQVpJIHW
GH NpVKEE D®3XBiQiN PLOOLY LVWHQUKO EHV]pPOQHN

EROLNXV pUWHOPe DUUD XWDO KRJ\ D] LVWHQL YLOI
782 WY HIWDSDV]WDOyY KLQGX V]iPiUD D] pOHWHW VHJt
N[]+O EiUPL HQQHN D] LVWHQL PLV]WpULXPQDN PHJQ\L

$ YDOOiIVL WDSDV]WDODW DODSMiQ ,QGLD ODNyL Q4YpQ\H
WHWWHN PHJ D] LVWHQL YLOiIJSWDWiXDLRQEN]YWLPEYBRXP PR
))9 NHGK J\|Q\|[Ue OyWXV]YLUiJ DQQDN D] LVWHQL HQHUJLi
PRFVDUIEDQ YHUJKGK HPEHUWI ®W MED/@ J B\ Up VQIGILD ELD @ ORHL
VIHQWQHN WHNLQWHWWHN D WHKpQ PHJIN+O|QE|]WHWHW\
V]iQWiViKR] V]*NVpJHV LIJDYRQY HUKW DGy iOODW D]pUW L
HUKW MHON CSHWEH D R{li®iUD D OHIJDODSYHWKEE OpWIHO\
VIHOOHPL OpQ\HNHW D IpOL\GHEMPOWNHWOD QL QNG XHIMDI | MV
V]yYDO D]W HHMNHIWH ND NOLp Q\HNQHN QL QFW DK DIPH M B VIOHN] AIL
WHVWWHOU UHQGHONH]QHN $ GpYiN QHP DJRQRVDN ,VWH
JHN KDQHP RO\DQ OpQ\HN DPHO\HN VJHUHSHW NDSWDN C
$ YPGLNXV FGWRWIRN IDH#DY LDVIRREX OWW UHQGEH MM MIRWWH H
Sl#1<,,#)0), WP Y HGKHWQHN KLEi]JKDWQDN LV OLQWKRJ\ D]RC
liVIEDQ pV VHJItWVpJpUH YDQQDN D] HPEHUQHN DEEDQ
P~Oy V]HOOOHPR YWpV HKEEQENHN) pUH LV LVWHQHNQHN NLMiU
K N#H W

-yOOHKHW D 9pGiN VRN LVWHQUKO EHV]pOQHN D]W LV
VpJ YpJVK IRUUiIVD D] HI\HWOHQ IHOWBEQOHR® 9WRRPVip
IHOWPWOHQ /pQ\ D %UDKPDQ $ %UDKPDQ D YLOiJPLQC
MHOHQH pV M#YKMH LV HJ\EHQ

$] LVYWHQHN H IHOWpWOHQ 9DOADI9ING QYQI {O\H ®H JHFW DY VO
-DPD pV 0BQDYHY QBREYIDMVXN D 5LIJYpGIEDQ ( NI
We] LVYWHQpPW -DPD D KDOiO pV D] DOYLOiJ XUiw 0DWDUL
D I|JOGUH (]W D] (J\HW D] LJD]JL /pWH]KMOPYDN OKYMREH VLI
KHWL IHO A$] DNL PpO\HEEUH KDWRO pV PHJOiWMD« D )
IVVJHN|WL D] HJ\VpJ NJ|WHOHLYHO LVPHUL D YDOYGL /pWH

%é&
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KDWy pV PLQGHQWXGY % \p b K\PtY @OV i DN D EKHDQMDHO FD@ YLOiJ}
IRIDOPD]KDW3SKQP\GHMMPQ$WKDUYDYpGD

$] 8SDQLVIGRN N®UIED @HP V]eQLN PHJ D SROLWHL]PX
LVWHQVpPJHN V]iPD D E|OFVHN |LW\HO0OPYH DE]\R]®EBRHK K £ R
,VWHQU®H LUIQ\XO

(]W D WLWRN]DWRV (J\HW D %UDKPDQ D IHOWpWOHQ 9DO
/JpOHN 7XGDW YDJ\ eQ D]JRQRVViJiQDN WHNLQWLN- $] pU]j
EKO PLQGH@WHUBRWRWW PLQGHQ OpWH]K PR%EBIBKRYi |
7DLWWLUtMD 8SDQLViG ,,, (] D YpJVK DODS D]JRQRV D]
IpPOHNNHO AOLQGHQ D %UDKPD®@KDUBHIWKPD @iQEBG/NMD B
A$PR]GXODWODQ (J\ D] pV]W PHIJKDODGMD D] LVWHQHN VH
PLQGHQ IXWyW« J PR]GXOYD PR]GXODW PLQ GW QVERXE B B Q@
OLN NtY«O YDQ PpJLV PLQGHQHQ .L DJHRO pIOVY ORMDHE K § HY
JHONHW OiWYD W|EEp QLQFV RND IpOQL OHUW NL PLQGHC
LVPHUKK|] KRJ\ pUKHWQH IHO JRQG KRPiO\" J NJUEH NLW
EeQ VRVHP pUL /iWp @&yOrPR\Q GPHDQ KDYy M| NGURHD NR.N JDE VG M p A
QLVPG % $ /HONHW EWPDQ D] HPEHUL OpOHN ®@p@MiNQ OHK
HQQHN D] HPEHU QLQF ¥ Op/QPH DG\ 1 QVXHEW MHBD]RQRYV D % |
IHOVK /pOHNNHO Y| &VKiQGyJMD 8SDQLWGIEEGH]KHWXKL® LI
pV D] HPEHUL OpOHN PpO\VpJHLE H@V WHOLH/@ HIUOKN-RMKM O HD | ¥
YDOyYViJRW DPHO\ PpUKHWHWOHQ+<O IHO<OP~OMD D] HPEH
XJ\DQLV AQHP LO\HQ pV QHP RO\DQu %ULKDGiIUDQMDND
D JRQGRONR]iVVDO HUIVMWYIM BWUGMHHWDNQYs 7DLWWLUtMD 8SD
E|OFVHL WXGDWIiEDQ YDQQDN KRJ\ D] JVYDOyYViJUD YRQ
PpJLV EHV]pOQHN 5y0OD D OpW D WXGDW pV D EROGRJVi
56WHQ OHJIHOVK /pOHN OU pV D %KDJDYiQ PLQGHQ IH
VIDYDNNDO LV LOOHWLN $] LQG JRQGRONRGIiIV VIHULQW \
3DUDPiIWPDQ pV D %KDJDYiQ ( KiURP D UFRKRIDMWHED Q\L\OA KC
PHJ D] |[UINOpW D WHOMHV WXGiV pV D YpJWHOHQ J\|Q\]!
H] D] LVWHQL YDOyViJ D] HPEHUL YiJ\DN YpJVK FpGMD A,.
%APLQGHQ YiJ\iWw EHW|QMW IE | ®E W P WXCPNDID W] W ]tY cUHJIpEH
7DLWWLUtMD 8SDQLVIG ,,

$ UHIRUPRN NRIBOLG:.7.U(;;"<#4=4>4&tWi pV D YpPGLNXV KDJ

NDW HOIRJDGY N*O|QE|]K LVNROIiIN GDUVDQNN QWD/QPW M
I"<#4=4>48&*tWi LV I[HOWpWHOH]L D] HI\HWOHQ LJD]LEWWBQ YD
DYDWiUMDNpPQW MHOHQWL NL KRJ\ YpJVK IRNRQ D N+<O|Q
NHUHV]W+<O D %UDKPDQ pW i3]pBEW FLJQQWX.OV RAN 1.D i R VL Y¥AH Q K
PIVRNQDN iOGR]LN pQQpNHP iOGRJLN WXGG PHJ N|YHVV
pV D] 8SDQLVIGRN WHNLQWpPO\pW HOIRJDGY GDUVDQIiN WE
=7.:7.9%"6*.%" K p M H

$ NODVV]LNXV KLQGXL]PXABIH O "LGKNVHDNIMERB]HWW LU

KLHGHOPHNEHQ LV IHOIHGH]KHWKN D] HIJ\HWOHQ ,VWH

$ ODQXV]PULWL pV D 5iPiMDQD HJ\HWOHQ IK ,VWH®'VpJUK
6*:.%"5<A4#)4BWPDQ OHJIKEE PHIRVQXWQXOOHWIYN DYDWiUMiV
P~UWL HV]PpMH LV IHOWpWHOH]L D] HJI\HW OO Bl BAY] IR @KW
34$"6]DUDV]YDWL /D'NXVPLQLY RHNOWHOBN KDQHP D %UDKF
PHJQ\LOYiQXOiVDL DYDWiUMDL

" NODVV]LNXV KLQGXL]PXVIPiVRA@LN plGEKNVAD KIED\®PiQ\RI
Gy D YA@UDRWINDWIRRIRMINRBWN 6DQNDUD 5iPPQXG]V

+||
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EDQ QHP D KLQGXL]PXV VRN LVWH Q HIMMWOAIDQJ | WWPHXQV
WpPpQHN pV D YLOiIJJDO YDOy NDSFWRODWIQDN WLWNiW \

6DQNDUD DJRQRVtWMD ,VWHQW pV D EHOKOH V]*NVpJV]HU
NiSJDIWQDN OiWV]DWQDN PiMi WDUW 5iPDQXG]MDSUY D]R
]JDWQDN KDQHP YDOYViJRVQDN JRQGROMD 8J\DQD&NRU D
QHP FVDN ,VWHQWKO 1+JJK OpWH YD QD O\D|GEDD KO WiH B HPW
pV D] iOWDOD WHBHPWHWW YLOiJ N|]|[WW

$] LV]OiPPDO pV D NHUHV]WpQ\VpJJHO?2 V]HREHEM® Kp & 0C
D] HI\HWOH®Q ,VWHQUKO

.DEtU ~J\ JRQGROMD KRJ\ D %UDKPDQ KHWH G EN OBRIW UM
ViW W|P|UHQ IHMH]L NL D N|J]YHWNH]K YHUVUpV]OHW A.HO
PiVD /HONHGEH Qp]] pV RWW NHUH¥G & ¥ Pl W DLYM 3 O/Q B K RG
OHJIKEE ,VWHQL\GB].DEWQRW~KV 9DOyViJ D]D] %UDKPDQ D
JXUX pV D] KW N|YHWK V]JLNKHN H]W D] DEV]R®~W 9DOyViJ

$ EULW XUDORP pV DIRROHDRI BNQG XD]FPRMWLVWH@KLWW
pO D]WHINH) DEV]RO~W $DOYVIiJED YHWHWW KLW

5iP ORKDQ 5iM RO\DQ ,VWHQUKO EHV]pO DNL XJ\D@D] D Kl
PiUD 5iPDNULVQD D]W KDQJV~O\R]]D KRJ\ FVDN HJ\HWOH
NeO|QIpOH Y& OO QORM POYWMIiN PHJ 6]YiRLWOGEMWNi QHRNG [E i)
YDOOiV HOYH]JHWKHW D] HI\HWOHQ ,VWHQKH] +R]]i KDVRC
DPLNRU D]W YDOOMD KRJ\ QHPFVDN D 9pGiN LVWHQL NLQ
*#+\HWOHQ ,VWHQ VX#DOODWiUD NHOHWNH]HWW

"#I#$] GY|VVpPI NHUHVpPVH#® KLQGXL]PXVEDQ

$] *GY|VVpJ D KLQGXL]PXVEDQ QHP PiVP yRIMDPW [NOW\WD ED
D KDOiO |U|N N|UIRUJiVIEyO D]D] PHJV]DEDGXO& D V]
VIHUWp WKO
(] D] *GY|VVpJHONpPS]HOpPVY D KLQGX W|UWPQHOHREHQ 11
QL]PXV LGKVHMNIEDQ PpPJ QHP OiWMXN Q\RPiw DQQDN
D KLQGXN PHJV]DEDGXOiVQDN WHNLQWHWWeHQY DY KDV
QpSHNKH] KDVRQOYDQ YpPOHNHGHWW D KDOiO XWiQL p!
SHGLJ D IHQHNHWOHQ PpO\VpJEH D YDN V|WpR@\¥pJEH
( IHOIRJIVEDQ D] *GY|VVpJHD|pd VD W HMHD R Q WIHIW W H
,QGLIiEDQ D] 8SDQL iR MRUSMHHNLQWLN D] ~MW@DPHJIW
NDUQiFLY NpQ\V]HUpWKO YDOY¥ PHIJV]DEDGXOiVW «GY|V
$] 8SDQLVIGRNEDQ YiOLN KDQJV~O\RVVi D NDUWRROHK/QD] ~M
WiV (]JpUW HEEHQ D NRUV]DNEDQ NHU+:O D] pUGHNOKGpV
YHWW «GY|VVpJ ~WMDLQDN NHUHVpVH LV $] ~MUDPHJWHYV
WIUYpPQ\pQHN N|YHWNH]PPpQ\H D R6YS8*BL#VANKH-NHD+OBH3-3# U@,
E*QWHWpPVsNHW +D D] HPEHU ~J\ KDO PHJ KRJ\ MXWDORP
POHWPEHQ V]+NVpJV]HU eH\@HWIW B LIQHOIOI VP (DHW B LW pCRIN
HOV]IJHQYHGMH $8%DQKDGUDQMDEP EWPDQQDO OHJIHOVKk
OpOHN ~MUDV]*OHWpVHLUKO A$KRJ\DQ D KHUQ\y B leV]iO
M|Q D PiVLN OHYpOUH D WHVWHW OHGREYD pV D#OMPWXG
NH]JGHW HOKWW« $V]JHULQW V]*OHWLN ~MUD DPLEKO iOO
I #MMYyWHYK MyYi V]*OHWLN D JRQRV]JWHYK JRQRVV]i -y OHV
iOWDO (]pUW PRQGMIiN D]W K®RPIL\UDM WIREHN B DINEFOMD (

%%
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WHV]L DPLW WHV] ~J\ PODNX%D HREHUHUOYQHN LID]L FpOl
KRJ\' EROGRJ YDJ\ VIHUHQFVpWOHQ pOHWIOODSRWRN VRU
KRJ\ PHJV]DEDGREMRBVINHWOpVHN NpQ\V]HUpWKO- pV WH
O~WXPPDO D %UDKPDQQDO (QQHN D YpJVK FpOQDN YiJ\i
EKO YH]JHVV D OpWEH D V|WpWEKO YH]HVV D IpQ\WWUH D K
8SDQLVIG , + $] 8SDQLVIGRN E|OFVHL KDQJV~O\R]]iN
KDOPR]iVD VHP V]IDEDGtW PHJ D] ~MEyOL PHIJWHVWHV.OpV
D WHWWHNHW QHP WHOMHVHQ pUGH N UHRPN>\® E K Q QFHVH @ Bi\
HPEHU MXWDORPNpPQW ~MUDV]*OHWHWW iOODSRWIiEDQ P
EROGRJ GH YpJHV pOHWHW $NL WHKiW tJ\ D] HOM|YHQG
WXGDWODQViJ iOODSFORIEMD pRIPHUMDOIJOERQ PDMG HOp
pV D WHWWHNHW WDUWMD D OHJMREEQDN GH KD PDMG I|
PHJLQW OHNHU+<O D YLOIJED YDJ\ PpJ FERAHEEUH Y| 0XQC

$] 8SDQLViGRMNXBIVMQ@W D] ,VWHQ LUIQWL VIHUHWHWH
JHLQHN $ VIHQW WXGiVUD D] D] HPEHU MXW HO DNL
DJRQRV D] $EV]JRO~WXPPDO D %UDKPD® pV D] EWPDQ V

,O\HQ WXGiVUDDX83IIQDVOEQEDNPHIpUWL D YpIJVK WXGiV \
WLV]WD V]HOOHPéJBEOD WRPOPRVFPOED pU PLQGHQWKO V]D|
I"V]HQW WXGiV YDJ\ LVPHUHW PHJV]DEDGtWMD D] HPEHUW
OHJIKEE %UDKPDQW LVPHUL D OHJIKEE % UDKRDWJIRRY ML
ELOLQFVpPWKO PHJV]DEDGXO pV |U|Npy OXQGDND 8SDQLVIiG
,VWHQ D OHJIHOVK /pOHN LUiQWWpWHN HRWIND WD INE YPD EL
VIHUHWHWWHO Qp] ,VWHQUH pV PHVWHUUH KD HGYPOW D H
5RSSDQW /HONHp 6YpWiVYDWDUD 8SDQLVIG 9, $ OLQG
IHOLVPHUpPVH pWHB pRP\GIEID @ LRIM(EBIWDWO V@ Y WLWRN Y| &
456/66723

$ UHIRUPRN N$3uliEDIQ."9#).;.& *tWi KiIURP RO\DQ XWDW DM,
PLQGHJ\LNH PHJV]DEDGXOiVKR] +G¥|WMpJDHFYHPHWHC
pUIHN QpON-<OL WHW-WKMND~BMDX GDVGY B Q\l EDO FMH Y p D ]~ W
iKtWDWRV RGDDGiV YDJ\ LVWHQV]HUHWHW ~WMD

$ FVYHOHNHGHW NDUPD MyJiMD D YiJ\ pV pUGHN QpON-OL
*GY|]tWK HUH p"&PHIDQBWHWR] HPEHU HJ\HG+O D %UDKPDQ
OHVVpPJEKO KDMW YpJUH $] D] HPEHU V]DEDGXO<#8>J D] ~|
%UDKPDQKR] DNL WHWWHLW pUG H N(]p\WdsE80@RURIGEV NQp O
VIDERWW WHHQGKGHW DQpON+O KRJ\ UDJDVINRGQiO KR]
IHOV K FpTHPAGBLEL "B#Q1&tWi (] D]JW MHOHQWL D EVHOF
OpOHNQHN WHOMHVHQ V]D BDREDIDW yXOHD OV B W QG IOH K@M I \L
LV .|]|PE|[VQHN NHOO OHQQLH D] FBt:=H% R P QUHDO D © OHONRKAHWD i ¢
YROQD .ULVQD %UDKPDQ DYDWiUMDNpPQW D] K QHYpPEHQ
KD pUWHP RMLHOBHQY WHHWWHW HOpPUHG D W|NPOHWHVVpJIHV
YpVEH PHQHN+*OYH PRQGM OH WHWWHLG PLQGHQ tIiP|OFV
B556D020023

$ WXGiV VDYQJRPLWMD DUUD D IRO\DPDI WP YW B W E B PYHON
WXGiWDBFNROYGLN D %UDKPDQKR] ( VIHQW WXGIiVEDQ HO
IHOPpUL D] DQ\DJYLOiJKR] P HFWROBKWDW KR ]PIleQrGHI\ D] |U
SRQWMIEYyO WHNLQW DHIQY GG p DRI HU |EHELHIH DD WX B-iVED Q |
KDWDWODQ pV D] |[UIN %YUDKPDQKR] NDSFVROYGy OHONpW
LV |[OLN OHONpPW VHQNL VHP WXGMD ,P H J V(HIRROLW] INRHDEY WY |
MO#c. &*tWi VIHULQW RADQ M BDIG NMYWHOpPNPWKO LV PHUW A
PLQW D WLV]WD T1JD] WXGiVu ,9
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$] LYVYWHQV]JHUHWHW EKD N W#R GQDyD GNRIW V]V ] Y RAM Q/ H O iHQWAL i K$
.ULVQD HOVKVRUEDRW D Ji Kkt VWWDWRW. VIHUHWHWHW WDUWMD
PHJYiOWiVKR] D]D] NLV]DEDG tW R DJDWHR EEMON DS 0 0 H QY H
PQUIP Et]YD PLQGHQPW V MyJiED IRUGXOY V]tYYH#) UDMWLI
P~0iV WHQJHUpPEKO NLUDJDGRP KLV]HQ PLQGHQ*tWRLW JI
*++- 2 [OH

$ UHIRUPRN NRUIEDQ HOWHUMHGW LVNROiIN EXGGKL]F
YpGDQWD YL]VJiOyGiVDLQDN N|]pE DR GI\W EHEDRLNY @W D/
KDW PHJ D UHLQND#®QIiFLy NpQ\V]HUpPWKO

$ NRUVIDNEDQ NHOHWNH]HWW PeYHN N|]-O HOWRYWUBDQ
EHV]pOQHN D V]DB¥EDBX Qi W K)BVINIIVMEDDO R O RW HXYWWD W NLHJpV
QHJ\HGLNNHQMHIDD NLB|j@DL MyJD DPHO\ VHJtWL D] HPEH
POQMpPQHN OHJ\K]pVPEHQ $ %D QUMMM B H OMPID(D NDHJ N R VDR W
NpQ\V]HURHIOHWO OpV @HKHWKVpJHLUKO

$ GDUVDQIiIN D PHJV]DEDGXOiVKR] YDOy HPEHUL KR]]iMiUX
NeO|QE|JWHWWHN PHJ D PDMRPpW pV D PDFVNipW $ Np\
PDMRPN|O\|[N EHOHNDSDV]NR ®LPN.NDR LD Q|MD YEXJ BOMHE KHO
DQ\DPDFVNiIQDN D]JRQEDQ V]iMiED NHOO YHQQLH N))O\NpW
WDQLD D YHV]pO\HV KHO\UKO $ PDMRPN|O\|N PDJDWDUWi'
2"3$'4#567849#® pOHN D] HPEHU DNWtY N|[JUHPeN|GpVpYHO V]DE
OpVHN NpQ\V]HUpWKO $ PDFVNDN|O\|N PDJDWOHW4¥D LQN
D] HPEHU ~J\ VIJHUHWL ,VWHQW KRJ\ HJ\V]HBeHQ HOIRJDG

$ NODVV]LNXV KLQGXL]P XMo@ G KN HDHWDNE |HWW P
pV KLHGHOPHNEHQ LV KDQJV~O\W NDS D] *GY|VYpJUH \
WROiVD KRJ\ PLNpQW OHKHW PHJV]DEDGXOQL D] ~MEy

I #0DQXV]PULWL DUUyYO tU KRJ\ D] HPEHU D]]DO V]HUH] PDJ
WHOMHVtWpVpQ IHO*O LJ\HNV]LN PHJV]DEDGXOQL PLQGHQ
PHO DPHO\ PLQGHQW iWKDW 8J\DLQ HWE HNDQ pQN-®Rp DYHIO |
]JpVH iOWDO HJ\HV+O %UDKPDQQDO Y| ;,, IHMH]JHW f $ 5
pV D] ~MUDV]*OHWpVHN NpQ\V]HUpKH] YDOyY N|WKGpVpW D
YDJ\RNu PRQGDWNIWMBY]DEDHG OPOHKR] D] YH]JHW KRJ\ D O
NHGLN pV WXGDWRVtWMD PDJIEDQ ApQ %UDKPDQ YDJ\R!I
PLQGHQ HJ\pQL OpOHN FpOMD D] |U|N N|UIRUJiV DOyOL I[H
+=4# UiQWL VIHUHWK RGDDGiV EKDNWL D IHOV]DEPGXOiV
VIHWH¥HEE ~W

$ WULP~UWL %UDKPDDWILVRRLELWDKRY]iVHItWLN D)OHONH
EyO YDOy PHJV]DEDGXOiVIKRD W({HRNDY I\ DY HD N PKPDQ AW
Q\LOYiQXOiVDL V PLYHO %UDKPDQ MHOHQ YDQ PLQGHJ\L
YpJVK IRNRQ QHP PiV PLQW #® %UDKPDQ LUIQWL VIHUHWH'

#NODVV]LNXV KLQGXL]P XV ?PIAPR#BBABSETAOQ BB |FDQEV 0D G
LV IRJODONR]IHOPYPGYQHWKNpN+O|QIpOH OHKHWKVPIHLYH
UIEyO YDOy NLV]DNBGiVNpQW pUWHOPH]LN

$ %UDKPDQ pV D YLOiIJ NHWWKVVpJpW HOXWDVtWy LOOHMW
C) V] D V]HQW WXGiV PHJV]HU]pVPEHQ OiWMD D V]DEDG X
D FVHOHNHGHWHN YDJ\ D VIHUHWHWHOJBDEWGDWN DQWL i DDN |
EyO KDQHPOPR@INNHUe AEHOIWIiV D up KR \QR JRN> V. DKHD [
%UDKPDQQDO f 5iPDQXG]VD V] V]JHULQW D YLOIJEDC
IHO+O LV P~Oy %UDKPDQ V]HPpO\HV YDOyViJ DNL V]HPpO
IHOp KRJ\ PHJPHQWHGOD ARWXIED & OPIQWRPEHU WHKIW QHP |

%é&



I"H5%&$()"* "

*GY|VVpPJUH D V]HPPO\HV ,VWHQ V]HUHWK NH]GHPpQ\H]pV
WXGMD D] LVWHQL VIHUHWHWHW V tJ\ HOMXWKDVVRQ D P
ViJ iOODSRWIiED + $ %UDKPDQW pV D YLOIJRW KQS¥UR]RW
D] ,VWHQ LUIQWL VIJHUHWHW EKDNWL YH]HW D PHJV]DED!
YiODV] D] ,VWHQWKO HUHGK V]HUHOHN WK .\ \DQRQRM DNV%

$] LV]OiPPDO pV D NHUHV]WpQ\VIpG KN PDWJEP BH VPEKUK L Q
&VDLWDQMD pV 1DQDN JXUX N+O|QIpOH VIHPSROWRNEY

.DEtU D]W WDQtWRWWD DJ\HLHEIO HJHFMNHE V HCOODYK/i¥ DI
VHItWVpJ+sO OHKHW KtYQL $ PHJYiOWiV HVIN|]JH D] LUIQWEC
VHJtWVpJpUH YDQ D] HPEHUQHN .DEtU HOIRJDGWD D NDU|
2(")3. U PHJV]DEDGXOKDW KD YDODPHO\LN [|[OGL pOHWH IR
+ &YDLWDQMD V]HULQW D V]DQV]iUD N|WHOpPNpWKG pV D V
GXOKDW PHJ KD XWiQR]]DDINRN QXDW COABIY ADI BOENOIGIENE %'
LOOHWYH .ULVQD IHOp % 1DQDN JXUX pV D] iOWDOD DODS
YLOiJ pV D] ~-MEyOL PHIJWHVWHV+-OpVHN OiQFRODWD D NiS
D UHi LUIQ\XOYHF HIODQNM NDID DWOHN N|[Up pV H] D IDO HOWD
YDOyViJiW (EEKO D] iOODS R W WO VDDRQEDRD WDQNYY B BMKGE XQE
VHN OiQFRODWIiW IHI\HOPH]HWW pV EHFVe0OHWHNVWYH POWH
pV D] pU]pNL pOYH]JHWHN PpUVpPpNOpPVpPYHO LI\HNH]]JHQHN P
IHO DUUD KRJ\ D V]DQV]iUD NpQ\V]HUpWKO PHJV]DEDGXO"
L 4.<"

$ EULW XUDORP pV D PRGMIEQ XKWYPG XE]PXMKBRVEiM 5il
QD 6]YiPL 9LYpPNiQDQGD pV ODKiWPD *DQGKL D KLQGX
HPEHULVpPJ «GYpW V]HP HOKWW "B B H®YIN @ BNDJIXWNP D
NiQ MIYFOOiVL KR Y D VHIWOMRYUGWQOHREHU HOMXWKDW D

5iP ORKDQ 5iMV] D]W KLUGHWWH KRJ\ D KLQGXN D PXV]
HJ\ pV XJ\DQD]JRQ WLWRN]DWRYV YDOyViJ J D] HPEHU +GY]|
OHJIJN|QQ\HEE B SOMULY HYPX ppODKXPRN My LVEHQKHWINNIQW
YHW DGRWW NL H]]HO DPRt®WHID EANH XV pS D H DpYFWIFR O G R J\

5iPDNULVQD 3DUDPDKDQV]D V] ~J\ KLWWH iXRW D] I|0
*GY|VVpJ ~WMD D PLQGHQ,VIVOIQi \L. Wi U DKHW\DMWRSH ¥ ] H U H
OHJIKEE DNDGiO\DLQDN D IpNWHOHQ pU]JpNL YiJ\DW pV D Y
6]YiPL 9LYpNi-QDQGD D]W WDQtWRWWD KHRBE HVY i VGNPHO/ p J
PUKHWKMUDPHIJWHVWHV+OpVHN NpQ\V]JHUpWKO YDOy PHJ\
KLQGXL]PXVRQ 6]HULQWHPIB]IHQW, WXBQV L GIYWLOW]HUHW
VHIJtWK pUGHN QpON Oy FIV H ®H"\DEHEMUI@NNHVIMDIE PYOB D] HUKV
PHQWHVVpJ DKLPV]i ~WMDL QHP FVXSiQ D KLQGXN KDQH
YDODPHQQ\L KHXG X DIYOPL N[ YHWKMH PHIJWDSDV]WDOKDW!
GXL]PXV G9#202(RBOMXWKDW DUUD D IHOLVPHUpVUH KRJ\
@I2#)2%%624<

ODKiWPD *DQGKI KLQGXNpPpQW HOIRJDGWD D WHREMN®XQIi\F
OHKHWKVpPJpEHQ LV (OVKVRUEDQ D]MpJiZ/BONoD)C-N332&' FV H (
OiIWVIN|]pQHN $] pUGHN QpON+<OL FVHOHNYpV OHJVJ}HEE IRL
EDUIWL V]MURNYWHIW HVMD Q¥YIVD LGKQNpPpQW QDJ\RQ KDVRQOt
WHVW IHOWIiPDGIiViEHDQ\t-W PY pEHN OWWD D] LID]L V]DEDG
(J\LN NRQIHUHQFLDEHV]pGpPEHQ SpOGiXO HJHNHW PRQGRW
N[JWL HOOHQVpJHVNHGpPV |UINUH PHJPDUDG 6 PLYHO KL\
UHPpPpQ\RP KD QHP LV D PRVWDQL GH YDODPLIpPOH PiVLN |
|OHOKHWHPHREBY B pYHW 1
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"#I$#$] HUN|OFVL My pV URV#] D KLQGXL]PXVEDQ

$ KLQGXL]PXVQDN QLQFV RO\DQ iOWLD3yi\DIR Y DHNU N PR \OL
WpQ\VpJQHN GH LUIQ\]DWDLEDQ NH]GHWWKO IRJYD MH
O\HN KDVRQOYViJRW PXWDWQDN D ]JVLGY pV D NHUHV]\
D] HUN|OFVL ~WPXWDWiVRNDWVR] WYPN pON LNF ¥ ¥ W MQ Pp\D
WpN (JW D W|UYpQ\W#8 DHLIYWH WDH\Q]® QWWLL@EESI'S V K E E
NLIHMH]pVVHES'S OPH\WMWPMD BW  WHRINGI VN W B O HMV p VW
UHQGMpW E LV JHRWLE WW| WWYH @R p PiVUpPVIW D] HI\HWHPHV H
O*+,-*"#("H#$* FO#12("34/ LN HOO OLYHO D KLQGX IHOIRJiV V]HUL
FVL WIUYpQ\ [UIN D WIUWpQWDHARWR @ YD BNHQU/D BN DRV |k
15#)20(67(8

$] HUN|OFVL WHUPpPV]JHWL W|UYpQ\ HJ\LN IRQWRV N|YH
(] D ¥MQQ\LW MHOHQW PLQW QHP EiQWDQL D] pUKK OpQ
HI\eWWPpUH]QL YHO*N (] D] HOY NH]GHWWKO IRJYD D KL
,QGLD ODNyL QHP PLQGLJ WXGWDN LJD]JRGQL H N|YHWE
WDODQViJ XUDONRGRW WDD MDHONPLOY W H \DADBPG. INIRVR] KB E)R/AD A\
92#4QYPGHOHPUKO YDQ V]y OJ\ JRQGROWIN YDQ®DN NI
V]DEiO\ FVDN PYGRVtWRWW pUWHOHPEHQ pUYpQ\HV OL
~1/4:1"):5$(/# 15# 01L(+(0:+7# (#5"#=N'{¥ HWH O P p QVp MI© O HJ HIBPIMES!iY LiOD
QHKH]HQ pUWHOPH]KHWK NpW IRJDORP D] LIJ®]ViJRV K
$ YPGLNXV EUDKPDQL]P#eN¥<NRUVDDWIENYQQ\UGKDUPD O
9DUXQD LVWHQVpJ $] K ERFViQIPMIIW INYKLHDK NHE'\ LA+ R \F
UHN PHJEIQWRWWXN YROQD D] LVWHQHN QpSpW y 9
YROQD W|UYPQ\HLWHNHW QH EiQWV PLQNHAN y LVWHC

$] SSDQLViGRMNFERIPED® E|OF\DHINN\DJO\K]]iN KRJ\ D GKEC
PDQ DONRWiVD DNL APHIWHUHPWHWWH VDMiW PDJiQ \
D] ~U I|O|WW D W|UYpQ\QpO QLQFVHQ PDJDVDEE (]pU\
D] HUKVVHO V]HPEHQ ILVD DU W(]P UW UPPYR@G MIN D]W KR
V]yO KD LJD]DW V]yO KH®OMWAYH \L]YD]DRHVW D KBO\HV |
D]p %ULKDGiIUDQMDIND 8SDQLVIG |,

$ GKDUPD N|YHWHOPpPQ\HL N|]*O D KiUR DMR]RQMWRUPEBJ
J\ADNRUOIVD Y| %ULKDGi¥DQMDMNDWSEIDIMDIBIDQLVIG D N
pPUWPNHNHW WDUWMD D GKDUPD N|YHWHOPpPQ\pQHN D] LJ
YiJ\D D V]HQW LUDWRNSBKDQWOBIQWRYi¥YY DDYHQGpJHN WLV
GHWHN NHU+OpVH YDODPLQW D PiVRNDW %] RI® EildYy W HW W
VIHUHWHWHW D] WXGMD J\DNRUROQL DNL EHOiWMD KRJ\
tJ\@WHONHN N|]|VVPJEHQ YDQQDN K@ABBIVVDO LV Y| IVD 8SI

$ UHIRUPRN N#880< EREFHCH2(I4tWi pV D V]DEDMKY]MWOpOH
MXN DODSMiQ NHUHVK LVNROiIN GDUVDQ#N LV NLHPHO

I#C-(2(9(4' *tWi tJ\ VRUR O M DHIRHECH D ]MHINQB PYKYW AV]IHO#GVpJ

MyJD |QV]LJRU YH]HNOPWD EXMNiN]ei GIGRIDWpBDKV]DNPHQ\
NHOOHP EHFV<OHW JiQFV YiJ\ pGlHPVH® PHLO IPGRYiVpV]YK
VH FVDN V]JHQWVpJ V]LOIUGViIJ QDJ\ViJ WsUHOHDPB8#P H]
.ULVQD ,VWHQ NY|S|'QIPVHIO®KIMH R WQWKtWDWRY VIHUHWHWHW
QHN KDQHP Dp®IBHMIPWIK® YDOY PHJIV]DEDGXOiV HV]IN]|]pC
STWi (@ + $ PDWHULDOLVWD FViUYiND LVNROiW OHV]iPtV

%é&
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YLVHOK LUIQ\]DWRN LV D GKDUPiKR] D] |[UIN W|UYPQ\KH] L
EDGXOiIVKR] YHJHWK ~W HJ\LNWlyBD KGO FEW H GHOXH M VI U S §
HUKV]DNPHQWHVVpJ LJID]ViJRVViELPWRNOMXRODMGRQ/IID NF
WDUWIiVKR] V]*NVpJHV GROJRNLFHYWBUW PHI H Olp OH/EHYWWE
+(-%*(01$23'$% |QQHYHOpPV D VIHQW LUDWRN WDQXOPiQ\R]iVD
DGRWWVilJ

$ NODVV]LNXV KLQGXL]P X% HOVS" LGKO/ IDNOEBIP UIULWL D

MDQD D 3XUURR p/ KDLQGX LUIQ\]DW LV IRQWRYV V]JHUH S

PpQ\HLKH] YDOY LIJD]RGiIVQDN
$ ODQXV]PULWL DPHO\ D KRVV]~ pYV]i]DGRN DODWW NLD
HUN|OFVL NyGH[ LV (] D Pe D] |U|N YAD| UWAYi QW 009 @1 Ip @ DNUDRY [
KR] WDUWR]JYN N|WHOHVVpJHLW D FVDOIGIHQQWDUWYN IH
NLINPNVHOHVVpPJHLW pV D] H YLOIJL FVHOHN H Gk Y\DH/NQHIND @
NDSFVRODNMUEDD IHUWM tJ IHOHVpJpYHO HJ\ V]EREE OK DO NR W
iOWDO QHP YiODV]WKDWy HO2D |KMOGKDW D I pUMpOVEVA N/||Y F
WI{UYPpQ\N|Q\Y tJ\ |VV]HJIJL A(UKV]DNPRRIW H W D] WIDRNGDNPHRND
HOOHQ@KUYL\GHHQ H] D GKDUPD PLQG D QpJ\ NDV]W V]iPiUDp
NpSJHOHWEHOL V]JHUHSOKN MHOOHPIEUiI]JROiIViQ NHUHV]W-
SRJLWtY VJHUHSOKL 5iPD NLWQ\NLYRJyO\D JYM i KHX KDMBRQY
QHN EiWUDN HUKVHN <J\HVHN MyV]tYeHN VWE $] HOOH(
VWE D JRQRV]ViIJRW WHVWHVtWLN PHJ % $ 3XUiQiN W|EE
KDQHP HUMN®DHFW\LLAFHWYROS$ %KiJDYDWD 3XUiQD RO\DQ V]HF
EHQ PXWDWMD EH D] HUN|OFVL HV]PpQ\W DXL D OWWsNHV
XWDO HJ\ PtWRV]UD DPHO\ FVHOHNYpPVL PLQWIiW Q\~MW L
DG D] |[JYHJ\pJHWpV J\DNRUODWI{UD LV $ PtWRV] VIHULQW
DSMD HOOHQH]WH D K'iKBW &L YRWN |§iEQRLE F6 JEDDLU BV]Di O G R]D W L
PDJiW .pVKEE PLQW 3i{UYDWL 6LYD PiVRGLN IHOHVpJH WH
V p J HAM-99-01$836"1&"$9%(]HO D KLWYHVL UDJDVINRGIV PLQWDNpPS
Q\LUH V]DWILOQp¥WWWpN D] |JYHI\pJHWPVQHN D 9pGiN NRUiL
KD HJ\ DVVJRQ\ IpUMH PHJKDOW V D QK |]YHJJ\p YiOW |
KDOIOED 1J\ D Ke IHOHVpJ D KDORWWL P i JJOAWQN B MVQ\GH/ HHQ |
%iU HIW D IpUMHW N|YHWK D KeVpJHW LJD]ROy pV D] ~MD
iOWDOIEDQ QHP WHNLQWHWWpPN |[QJ\LONRPEMWQ NNH (O W QU K
QIiEDQ D V]RNiV NLKDOYFHN@JINPR VJLPQDSWIVDDMWD iOGR]D!
FVDOIG WHNLQWPO\HV QDJ\DVV]RQ\DNpQW V]ROJiOKDWMil
NRORVWRURNED YLVV]DYRQXOYD LIJD]JROKDWMIiN KeVpJeNt
WHVWHYVYOpMUXL]RXY D VLYDL]PXV pV D VDNWL]PXV D] HUI
HOQ\HUpVpPpYHO KR]]D [VV]HI+3DpVBM W HNX D] QK i@\ &Y\WR D M
DJ]W WDQtWMiN KRJ\ D] HPEHU |[QHUHMpPEHQ @NB$SNFSHV D
D I|/OG|QW~OL LVWHQL HUK VIDEDGtWKDWMD PHJ D]JRNWyO
FROMiIN (JW D] LVWHQL VHJtWVpJHW SHGLJ HUN|OFV|V pC
LUIQWL KyGRODWWDO"R%GBI¥$5VVDO EKDNWL OHKHW

" NODVV]LNXV KLQGXL]PXV,RiVR GLDND NG KD] DN FEDIK G|V D
D]W HPHOL NL KRJ\ EiU D WHWWHN QHP HUHGPpPQ\H]Q
VIDEDGtWYy LVWHQL VIJHUHWHW EHI®5DGiVIQDN HOKIHO\
$ %UDKPDQ pV D YLOIJPLQGHQVpJ DJRQRVVIiJiW KLUGHWK |
6DQNDUD E|OFVHOHWpPW VRNDQ IpOUHPpUWHWWpPN =J\ JRQ
WHN pUWpPNpW 9DOYMIiEDQ D]RYEDWQ K HYQWN DpWHi VOH W 8 RV
FVHOHNHGHWHN YDJ\ D YDOOIVL VIHUWDUW {VRN?YRQWRVDI
ViJXQNQDN D PLV]WLNXV WDSDV]W DI@HDPREDE) VY Q yDi'W pl @ plV]
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PUWPNHN PHOWMRIDIG iND/Q WA DQQDN KD Q HUNJ CRAVALI WU W RNH )
WRNROMD DNL EHOiWMD KRJ\ EiU D PXODQGyYy NiSUi]DW Y
ViJJDO %UDKPDQQDO 9pOHPpQ\H H] YROW LWPBIMKHYKID \
IHO D VJHOOHPHNQHN YpJH]KHW V]JHUWDUWiIVRNDW V WL
LVPHUL D %UDKPDQQDO YDOy DJRQRVViJiW QHP V]DEDG X
MXWy V]DQV]iUD N|WHOpNpWKOW EPND6 DHIOND/PH WIWKH DR WHI
HUN[OF#|V pOHW

5iPDQXG]VD D VIHQW WXGIiVEDQ D %UWPKRDYQDHQYDIOWMD] K
Ve@#HNpQ\WV]HUpWKO YDOy PHIJV]DEDGXOiV ~WMiW B6DQNDUI\
+),#- XGiV FVDN D VIHPpO\HV %UDKPDQ NH]GHPpQ\H]#VpUH

NiSUi]JDW MHOOHJe YLOiJKR] WDUWR]y HPEHU OHONpPEHQ |
EHIRJDGiViUD D] HPEHUQHN D GKDUPD AMPLH+'@2H)CR3)Y D Oy
NpV]*OQLH KRJ\ PHJLVPHUL p Vi OWHIDM EWEXW D W RW G IU K PC

$ VIHPpO\HV ,VWHQ pV D YDOyYGL YLOiJ KDWiUR]JRWW NHW
WDQtWMD KRN}WHOIINPWKID FVDN D %UDKPDQ 9LVQX LOO
WHW V]DEDGtWKDWMD PHJ D] HPEHUW (JW D IHOV]DEDG\
HUHG D] HPEHU D PLVJWLNXV pOPpQ\EHQ WDSD¥}&HB® KD W
%UDKPDQQDO YDOy HJ\WpJUH ~J\ KRJ\ N|[JEHQ N+O|QE|]K L
QHN WHNLQWHWW %UDKPDQWYO ODGKYD V]JHULQW' DNLQF
KHWKN D IHOV]DEDGtWy LVW H @H O/K HUMHMWPHWH @ H LRUYD &ilY QX
WDQXOPiQ\R]iVD D JXUXN WDQtWiViQDN HOIRJDGiVD D Ot
HOXWDVtWiVD pV D] iOODSRWEHKOL HUN|OFVL NJ[WHOHVVpJ

$] LV]OiPPDO pV D NHUHV]W p@5(¥pG KN DD N ]EP §H VP@EKUK L Q
&VDLWDQMD pV 1DQDN JXUX D %UDKPDQKR] NDSFVROYy
WHW pV D] ,JD] 1pY LPiGiVIW VRURGMD D OHJIKEE HUN|

.DEtU D %UDKPDQ LUIQW W[HWMQMNKXWY Hp O\XO P\ W D P @/H/ND D
PUWPNQHN PHUW H] D IRUUIVD PLQGHQ PiV HUN|OEVL MyQ
EH VJHUHOPHY OpOHN %UDKPDQ MHOHQYDOYVIiJIED KHO\H]
41,7)#48"++ WD pV FVHOHNHGHWH V]HUHWK LPiGViJJi LVWH
S8UDPPDO V]HU H OR3P YH®RHNL .LHMWHP D 1HYpW #pV JUi
PHJ EiUPLW EiUPLW WHV]HN LV D] LVWHQWLNPW HOMHRND Gy
WDN D] HOOHQWPRQGiIVRN %iUKRYi PHJ\HN N|U+O|WWH I
$PLNRU OHIHNV]HP OHERUXORN OiEiKR] J D] HI\HWOHQ

PiV VH®NL p

((F 1t HHL(HHHQOLUT QWL V] HHO H WK E W UWDO PAMDp DW pNQHIN (] D
D] HPEHU V]tYpEKO D] |Q]pVW pV RO\DQ HUKNHW V]DEDG
NpSHVVpJHLW D] ,VWHQ V]ROJiODWiE®p W WGWRO | /WD @1
PLQGHQ JRQRV]ViIJRW VHPOHJHVtWL D EeQ|V WHWWHNHW
IpOH My WXODMGRQViJ WHUPKWBODMD pV HOYH]JHW D YpJ

1DQDN JXUX V]JHULQW D OHJIKEE HUNN POHWEWGN BNV P NW
OpYKN VHJIJtWpVH pV ,VWHQ LPiGiVD QHYpQHN LVPpWHOW

LPiGiViIYDO NDSFVRODWEDQ HOXWDVtWMD D KLQGX W|EEL)
GH KHO\WHOHQtWL DVLYP®Di©iVROQWWHEORWMWOHQVpIpW LV

NL KRJ\ ,VWHQ HOKWW PLQGHQ HPEHU HJ\HQOK J'XJ\DQL
OiVRN N|]|WW 1DQDN H]pUW WDUWMD KHO\WHOHQQHN SpC
+4HO\ HJ\HV HPEHUFVRSRUMVRNDW PiVRN [|Op KHO\H]

$ EULW XUDORP pV D PRGHUQ KMWY®X L[} PNK UIHG/KW pON i B
KDWiVW J\DNRUROW D NRUV]DN KLQGX JRQGRONRGYL
ANHUHV]IWpPQ\ Q\XJDWW N pi\D]@ H KAV VHRONY E VGMDIWL * N

%é&
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5iP ORKDQ 5iM D]W KLUGHWWH KRJ\ ,VWHQ HJ\ pV XJ\DQD
NHUHV]WpQ\HN VHP]BPLUHNIJDFVKDWiVVDO YROW -p]XVQDN
PD]JRWW WDQtWiVD 0J\ JRO@GRIOW N HD KHHQ HL [E KV [p&XD]P XV
QDN YDOOiVL pOHWpW PHJ~MtWDQL

5iPDNULVQD WD SD \PJXW0 O DRV ER/IDM Gl ®KEEUHV]WpQ\ PL'V]WLNI
MXWRWW DUUD D IHOLVPHUpPVUH KRJ\ PLSGHE O/NDD OV B Gt
D N*O|QEVpJHN OHJIHOMHEE D PyGV]JHUHLNEHQ V IKOHJ D
~WPXWDWiVDL -p]XV V]IDYDLUD HPOpNH]JWHWQHN $] HPEH
EHQQHG VIHUHWHW P LQ GHOQLNALL QW QRRALNEE@NVLWHH R GXIWD V t W
UHQGV]HUW pV iOWDOIEDQ D] LJD]ViJWDODQ WiUVDBGDOPL
GRWW 2TWURRPQ\iKR] D .DONXWW.DOM HPS ORPQSOBSWKDNp QW D
WDQtWyNpUD HPOpNH]WHWK EX]JDORPPDO V]yOtWRWWD I
IRO\DPRGM ,VWHQKH] PHUW HJ\HG+-0 J D YDOyYViJRV V Qp
IPNWHOHQ pU]JpNL WiWBWLEOWEWWBH\RQ ,VWHQKH] YH]JHWK -~
LV YDOORWWD KD YDODNL KV]JLQWH pV ,VWHD XWiQ YiJ\yC
6]YiPL 9LYpPNiQDQGD HUN|OFVL WDQtWiViEDQ N|JSRQWL KH
WDQRELViJD D] iOWDOD DODStWRWW 5iPDNULVQD OLVV]LYy

VRGUYGRWW HPEHUHN IHOHPHOpPVPQ IiIUDGR]JRWW $] «GY|\
D]W WDQtWRWWD KRJ\ D WXGiV pV D RYHOWHMY PVWKYGiW D |
YpV QpON+O XJ\DQLV PHGGK D FVHOHNYpV SHGLJ D WXG
KLUGHWWH D VIHUHWHW D WXGiVQDN YDJ\ D PHJLVPHUDpV
PHIJLVPHUpPV DODQ\D pMWi¥IODNV|NpOHWHVHQ H

ODKiWPD *DQGKL HUN|OFVL IHOIRJiV\B RpMDAHK DWLWW HDN
KyMiQDN IDOiQ- \DpY KV UUXIOWRGRWW %iU QHP WXGWD HO|
PHJYiOWYL PLYROWIW ,VWH\UMI\QEN OMYUIWRWWDDKW DY
GXNpQW LV QDJ\UD pUWpNHOWH %HV]pGHLEHQ J\DNUDQ I
WHNHW 7HJ\HWHN MyW DJRNNDO DNLN J\eO|OQHN WLWHN
LPiGNRINDBRNpUW DNLN J\D®i]QDHN WQ@HHNHWAIHWOHQVp
YHJHWKMHNpPQW D]W KLUGHWWH KRJ\ D [+JJHWOHQVpJHW
YtYQL $ GKDUPD OHJIKEE N|[YHWHOPpPQ\pQENUDW IH VKN PN
WHNLQWHWWH PLQGDGGLJ PtJ QHP WDQ~VtWXQN URNRC
LUIQW QHP PRQGKDWMXN KRJ\ PHIPpRQGRWYWEN DR EUDN|SR
OHONL YHJHWKMHNpPQW *D Q GEHLQD WWHUNLIVQWI XNALW PH URHOWHIY R/
LV A$ PXV]OLPRN EDUiIWMiQDN WDUWRP PDJDP JN D] pQ
RV]JWR]RP D] |[U|[P*NEHQ pV D EIQDWXNEDQ OLQGHQ-YpWVp.
UD EiQW HQJHP X QIWK-DWR\IRt B\R@® @D <HRORMI\ Y QED\W - GHFF
UL V]iPABOQJRQGROWD KRJ\ D N*O|QIpOH YDOO{V~ HPEHU|
KD PLQGHJ\LN YDOOiIVIHOHNH]HW W DYWN\D| LH @B plOWe O-IKQ &/iVE
GXN YDJ\XQN FVDN LPiGNKKDWXPNUIBW W@pE\BN KIMQG XN C
KRJ\ D KLQGX HJ\ MREE KLQGX OHJ\HQ D PXV]OLP -HJ\ MRE

Wp@\ p
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"#$ $ KLQGXL]PXV NHUHMWWpPQ\ pUWpPNH

$I%YEDWLNIQL =VLQDW DW\iL SRIJLWtY PyGRQ pUWpNHOL
l«UNpV]pVpW D] HPEHUL OpW Q\RPRU~NOD\HVp® pRIHI ¥
W|UHNYpVHNHW pV DJRNDW D] HUN|OFVL HUKIHV]tWpVH
,VWHQKH] PHQHN+*OQHN (JHNHW D YDOOiIVL pUWpPNHNH\
JUIN W|UYpQ\ V]DQiWDQD G KPHRBI"#I& &{SEH PG O eH L \QLHY
GRNXPHQWXP PHJV]|YHJH]KL SHGLJ RO\DQ YiODV]RNN|
PLQGHQ WHUHPWPpPQ\pW *GY|JtWHIQL V]iQGpNR]y ,VWHQ

1J\ D KLQG XHPPEHAEDND ] L VINKHAQDLWAMLIK] WAD 110 R PRI K H'
ViJ~ \P[IRMRNDO pV D E|OFVHOHW PpO\UHKDWyY W|UHN

OpW*QN Q\RPRU~VIJDLEYO DVINHWLNXV J\DNRUODW |
ORPPDO ,VWHQKH] PHQHN<OYH *4 -]

"% $] LVWHQL RPLV]WpPULXP

$ JVLQDWL DW\iN DNXWDMQYiByQ]|®WHULPCPQHN PHUW D N
JiW NHJGHWWKO IRJYD IHOIRJKDWDWODQ WLWRNQDN F
DQQDN KRJ\ EiU D WHURBWKL NYYWHVON & Wi/ HWoKVH KIKWIDADN F
POHWH D YLOiIJKR] YDOy YLV]RQ\XOiVD D YLOiJJDO p\
KDWDWODQ WLWRN D] HP2EHWHNIIPKYOG pAMVH.R U DO ORW W
DPHO\ ,VWHQ WLWNiW WDNDUMD NLQ\LODWNR]JWDWiV |
YROQD IHOOHEEHQWHQL $ NHUHV]WpPQ\ IHOIRJiV V]HU
HOHMpPWKO MO} XMNDOQODEDWNR]WDWiV./ORUPIMEED Q P LC(
PYGRQ D ]JVLGyY QpS V]iPiUD WiUWD I|O EHOVK pOHWpPQH
YpJpUYpPQ\HVVp WHWWH ,VWHQ NRIOEEW i MYIBIO WP O NR
YDLQDN KLWHOHVVpJpW KRJ\ ,VWHQ YLOIJiEyO D] LV\
ApQ QHP PDIJWPMAPO KDQHP D] NeOG|WW HQJHP DNL ,JD
UHP KW PHUW WKOH YDJ\R N6289R-0N! QIG |INO\N B Q RIR P D O-
KDOOJDWY JVLGYNQDN
7HUPPV]HWHVHQ D Mp]XV]e QW & W IOHWAM R ] WVHDMMAH B MPIVH Q D
HPEHUL IRJDOPDNNDO VRVHP OHKHW WHOMHVVpJIJHO PHJ
EHV]pOKHWHW® % WH® BYIOXRi MHFUDN N KMpVDIUWRHWEK LQI
D WLWNRW QHP WeQWHWL HO KDQHP D NpSHN Q\HOYpQ X!
KDWDWODQ PLV]WpULXPUD $PLNRU D]RQED Q4+PN+NV]LPE:
WDNDUy IiW\ODW D IiW\RO P|J|WW HJ\ PpUKHWHWOHQ+0 M
DODNMD NH]GHWW NLERQWDNR]QL $ Mp]XVL MHONpPSHN V]
VpJHV YLOIJRW KRJ\ D] HPEBEDDUDIGLFVIRG LHERQGR N pY D
VIHUHWK $W\D LUJDOPDV pV PHJERFViWy ,VWHQ LV, J WHU
GRWW OH DUUyO KRJ\ D] HPEHUW EROGRJ pOHWUH YH]HV
Oi]DGW HOOiVQM| YW WMNBIJWEEHQ D 3DUDGLFVRPNHUW V]pSV
JRWW $] HPEHUL WHUHPWPPQ\UH SHGLJ D] ,VWHQWKO YD
D] |[U|IN KDOiO YiUW YROQD $] LUJDOPDV $W\D DVRIQEDWQ H

"H#
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*GY|]tWVH D] HPEHULVpJHW ,VWHQ )LD PDJiUD YHWWH D]
WHUKpW NHUHV]WKDOIOIEDQ HOW|U|OWH H]W D WHUKHW
WHVWYpUH V]iPiUD D] |UIN «GY|VVpJ HOQ\HUpVpW

$ ]JVLODWD]PYWW WHNLQWHQHN URNRQXLH@GXN Q pI \K [ BG
W|UWpPpQHOP+N IRO\DPiQ EX]JyQ NXWDWWiN D] LMWHQL
V]HUe IHOLVPHUpPVHNUH LV HOMXWRWWDN D PH9G$'HN QH
NLQ\LODWNR]JWDW iV VR NWWHNWO\HQ E B R LV HRQWADL W R
XWDNRQ LV MiUWDN )RIQOBHI(.35BNYBHHERTB 4B BN 3NAN5"%/):

YDJ\ FVDN UpV]EHQ HJI\H]WHW K HWEKW- WD E LN R Q HVQWp
KLW D WMHOPQMWMMWHN LVWHQtWpVH D] 8SD QRN DWW HO
URNUD D WULP~UWLUD YDODPLQW D] ,VWHQ pV D YLO

I"H$6&" *258*./%#S."4/01/4>/99"3G%BIBH W HW K H W K | YW OJIR I VIVHDIOH \K] RVID Q-
EHV]pO D] HPEHUQpPO PDJDVDEE UHQGe VJHOOHPL WHUHPYV
XJ\DQ GH ,VWHQ VHJtWVpJpW N|]JYHWtWLN D] HPEHU IHOp
)0" -p]XV WDQtWiViQDN GH D NHUHV]WpQ\ HPEHUWKO VHP
VIHPOpOHWH $ 1DSKLPQXV] VIHUJKMH D WHUHPWHWW YLC
OiVIiW OiWWD OJ\ YpPOWH RHEDWWENBPW PQYH KW W D] D
QpQpQNUH D 6]pO |[FVpQNUH D 9t] K~JXQNUD YDJ\ D 7€]
YDOOiIVRV FVHOHNHGHW ,VWHQKH] YHJHWK ~W OHKHW

1HKH]JHQ pUWHOPH]KHWK WDQtWiV D] 8SDQDWC RN DKRWBQ I
D OHJIHOVK /pOHN 3DUDPiWPDQ HJ\VpJpW KLUGHWL PLL
,VWHQQHN %UDKPDQ WHNLQWL (]W D] HJI\WJHUUH-V]HPpO
VXO HOPRVYGLN D WHUHPWK [EW D WHURPBN DQR N |P| WW U HN
PUWHOPH]QL DNLN MyO LVPHULN D] LVWHQL PLV]WpULXF
&XVDQXV EtBRRUR®pPOGiXO D]W WDQtWRWWD KRJ\ D] HPEH
ViJJID O#$BOW%)ISLVPHUKHWL ,VWHQW (JHQ D]W pUWHWWH

,VWHQW I<UNpV]L EHOi{WMD VDMiW NRUOiWDLW V D]JW LV
YLOiIJRV IRJDOPL LVPHUHWHW ~J\ WXG ,VWHQVUKO WRG\UE
(] D WXGYyV WXGDWODQViJ D]W D NRHR DO VD] HURJIL VP WH D& H
HI\EHHVQHN $] HO OH @)p-yseor”, HHSEDHN WhbNEBHQWW KRJI\ D Y|
EHQ D] HOOHQWpW HN ] eH)MRING YWGIKDDM]pW WPHI D OHJQDJ\REE
OHKHWKVpJL OpW DJRQRV D YDOyV OpWWHO ,VWHQ D]RQR
PLQGD]]DO DPLW JRQGROXQN 5yOD VWE f $ QpPHW PL\
ABM?BECE®"3(."#$?8% K RJ\ D] HPEHUL OpOHN OHJIKEE N pCSp-o/h/i J H
*($573"A4B8)8'00%EIQG("248Y HOL URNRQVIJEDQ YDQ ,VWHQQHO K
YHOH HJ\HV.OW (] DL8HNUD PLQYRDQi OVH PMPWHW W V p IJWK C
YROQD QHP WHUHPWPpPQ\ MHOOHJe YDOYViJNPQW OpWH]C
LOOHWYH ,VWHQ MHOHQYDOYViJD D] HPEHUL OpOHNEHQ

%/)"#3*2Q OtWKDWy D WHUHPWHWW GROJRNKR] V tJ\ /VWHQKF

$] DYDWiIURNUD YRQDWNR]y KLQGX WDQtWiV D IRJDOPL P
DPLW D NHUHV]WpPQ\VpJ -PHXN WHNNV HD/]e O\WHEH Y OBIEND | RLGIEPD
QDJ\ KLQGX E|OFVHOKN ODKi{WPD *DQGKLKR] KDVRQOYDQ -
$ WULP~UWL D AKLQGX V]HQW KiURPViJu %UDKPD 9LVQX
PyGMDNpPQW QHP D]RQRVtW K DMy | B INDHOUPH YIPMD pHEOR-6R DE) W KR
KRJ\ D 6]JHQWKiIURPViJ D NHUHV]WpQ\VpJ VIHULQW LV D OF
HOIRJDGQL D IHOWHYpVW D WULP~UWLUyO EHV]pOK KLQC
VHMWHWWHN'PDQWR UWXIREFERO 1D$ W|UWpPQHWL -p]XV ~J\ EH
RO\DQ WLWRNUyO DNL HJI\HWOHQ ,VWHQ PpJLV KiURP V]t
EDQ D] HPEHUHN V]iPiUD QHP WHKHWWH WHO MHMWHDN pw W
NJ]YHWKL VHP WXGWDN PHJELUNY]QL D 6]HQW RiLUYRRROMJ QPN
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WpWHQARWDDL]DL =VLQDW IRJD\D P YWHIR P HPL Y RIGHE{ Q )\ 56
WDQWLQiSRO\L =VLQDW IRJEEGFDPIQ®RWW RHi] DG IR P X O D

EHQ ,VWHQ HJ\ PpJLV KiURP YDJ\LV D] HI\HWOHQ LVWHQ
$W\D D )L~ pV D 6]HQWOpPOHN ELUWRNROMD EP PLQW D
HQQHN D KiURBYQHRY BHINLWNiIW ~J\ D WLWNRW IRJDOPLO]
IHOROGDQL D 6]HQWKiURPViJ PLVIWpPULXPiW +D WHKiW YL
KHWK |VV]H D 6]HQWK i UiROFOAM 3\D ® V D N NOR N pliebt-B% HV V]R@W K DU
PDJ\DUiI]DWDLUD YRQDWNR]KDW GH QHP PRQG VHPPLW D
IVVIHHI\H]WHWKHWKVpJpQHN OHKHWKVpJpUKO

$ NODVV]LNXV KLQGXL]PXV PiVRGLN LGKV]DNIiEDQ D] ,VWH
-+*1/+801234518&14 HOOHQEHQ D SDQHQWHL]PXV pV D WHL]PXV |
LVWHQWDQQDO t+ $ YLOIJPLQGHQVKJIJHW DJiQOWSRQMM DR
NHUHV]WpQ\ HPEHU QHP WXGMD HOIRJDGQL (]JJHO.'V]HPEF
VIHULQW D YLOIJ ,VWHQEHQ YDQ DNL iWKDWMD D YLOiJR\
JRQGRONRGY PLQGHQ WRYIEEL QpON+O PDJipYi WHKHWL 8
ViUD LV DNL KDWiURJRWW N+@ [f}MEDp I B W DAOHDWWHD H/R MRHVD WM

"#$1#$] cGY|¥VpJ

$ ]JVLODWL DW\IiN pUWPNQHN WHNLQWLN D KLQGXN +GY
KRJ\ D KLQGXN V]DEDGXOQL V]HUHWQpPQHN D] HPEHUL
VIHUpPWKO WaipJDIVe®Y|*GY|VVpJUH QEILBWKK G &/XI RIDINGR i Q
WpQ\HN QHP XJ\DQD]W pUWLN D NpW IHOIRJIVQDN YDQ
$ KLQGXN D UHLQNDUQIFLYN NpQ\V]HUpWK GS]Y DMy CPRHHIMY B/
VeOpVHMNPQHWN KLHGHOPPW SHGLJ D NDUPD W|UYpQ\pUH
V]*NVpJV]HUeHQ pOYH]QLH NHOO MyWHWWHLQHN J\«P|OFV
WHWWHLQHN N|YHWNH]PpQ\HLW (] D W|U¥XpQL PIRU B VD WDW
D] HPEHUL OpOHNQHN D KLQGXN V]H UR KM VWP GV RED Yo B/ #C
IRUJIVEDQ KDQHP D] KRJ\ PHJV]IDEDGXOMRQ D V]HQV]iUD
VpJUH MXVVRQ (] D PHJV]DEBIEXQW D NMO\@VPOHNR QIR J\D N
IQHUKEHQ YDJ\ ,VWHQ NHJ\HDPH DODSMiQ N|YHWNH]KHW E
$ NHUHV]WpQ\VpJ VIHULQW D] «GY|VVpJ D I|OGL OpW EeQ]|N
MHOHQWL (] D PHJV]DEDGXOiV MDQAMIWID BAJHBRQW FENDW |
YDQ Y| =VLG $ KLQGXN iOWDO IHOWpPWHOH]HWW OpC
KDWy $ NHUHV]WpQ\ IHOIRJIVEDQ D OpOHN FVDN HJ\V]HU
D] ~M VHVOM BOPRWJIpENQ WD EFEQRY @MV WHVWpPYHO( $ PHJ\
ND DNL -p]XV PHJYiOWy NHUHV]WKDOIiOD iOWDO NtQiOMD
-p]IXV VHItWVpJpW pV H]W D] HOIRJDGiWW DN Prod W DN ~ M JEXW
FVL ~WPXWBMW|XD LKL WBD\HYV [AACPHUNHM Y@ HN HWMNQS RJLWtY L

$ NHUHV]WpPQ\HN WHKiW QHP WXGMiN HOIRJDGQ( D]W I
WHVWHV+OpVHN NpQ\V]H U pWKO+&%4B88%9! +B3&} Y&} DUEIDHE X1R +V, E
IHGH]JLN IHO D KLQGX W|UHNYpVHNEHQ DQQDN D] *GY|
tJpUW D] HIpV]!HPEHULVpPJQHN

"% $] HUM|OFV

$ JVLQDWL DW\iN D KLQGXL]PXV HUN|OFVL ~WP}UDDW iV
pV D] ,VWHQ LUIQWL V]JHUHWHW U HJEXpE | W yDMRI WP
FVL ~WPXWDWiVRNDW D KL QG XKNMKR }KDIWRQOWKQ (Y H% K

"H#
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QHN WDUWMIN 0iVUpV]IW ~J\ Y pO'LAD JID]WDAWH @ LR KFYIiN/ B
KiIWWHUpPEHQ RWW UHMOLN D] D OHJIKEE HUN|OFVL pU\
VIHUHWHWEHQ MHO|OW PHJ
$ JJUDVINHPNRURO V]yEyO V]iUPD]y DVINp]LV NLIHMH
Ne ]GHOPHW MHOHQW $ KLQGX IHOIRJiIVEDQ H]W D N-+]G
HPEHU VDMiW YiJ\DL V]JHQYHGpPO\HL HOOHQPEHR YtYMI
GHOPpQHN FpOMD D] KRJ\ D YLOiJ pUWPNHLW DEV]ROX
&-/"0-1/%TO0ODSRWED MXWKDVVRQ DPHO\EHQ EHOiIWKDWM
PPUKHWHWOHQ+0O QDJ\REE pUWpPN V]iPiUD
$ KLQGX IDNtU YIVY MYV D QBRSIWIBN PQDELQFVWHOHE)' V]yUyC
|IQFpO~DQ pV D N|]|QVpJ VI[YUDNR]JWDWiVD FpOMIiEyO YpJH]
KRJ\ PDJIWyO PLQGHQ WHVWL NpQ\HOPHW ©HDYSRIGWIER} pU]p
YDOy WDOIONR]iVUD 5iPDQXG]VD pV D QpYWHOHQVpJ KRP
HEEKO D PHJIRQWROIVEYO NLLQGXOYD E|[MW|OW pV YiOOTL
HPEHUHN D] DV]Np]JLVW D] |QP HMW/DD COZ/RMOM WY YQ'TWH Q WND Y\
$ G]VQiQD HOPPONHGpPV ~WMiQ V]HUURYWHOREONHGPY
JRQGRONRGIiV D] LPiGViJKR] KDVRQOY OHONL HOPpO\«
LUIQ\]DWIiEDQ D] ,VWHQ KtYiViUD YiODV]XO V]iQW N+O|C
D YLOiIJ VRNIpOH FVIiEtWy pUWpNPWKE DDOP HOORIDINLO
IVV]SRQWRVtWiVD DPHO\EHQ D] HPEHU PHJVHMWKHWL
$ PHGLWIiFLYEDQ D KLQGX V]iPiUD D YLOiJ GROJDL IRNR]
VIRUXOQDN D] DQ\DJL MY YOD & p@\H N W RUVFWIX SUQPPNPLQGHQ |
UiViuUD ,VWHQUH ILJ\HO $ OHJW|EE MyJDLVNROD ,D PHGL
VIDEDGXOiVKR] YH]JHWK ~WQDN $ PHGLWiFLy D] HI\HWOHC
5("/"4$406f(W RV OpWUD D I|/OGUKO D PHQQ\EH D WpYHGpVEKO
IIMGDORPEYO D EROGRJVIJED D Q\XJWDODQVIiJEyO D] iOO
2(24”'tUMD 6]YiPL 6LYIiQDQGD KL @G X [R H O RRHO JAHH B OMDySIILYA
$] ,VWHQKH] PHQHN+OK VIJHUHWK EL]DORP EKDNWL D |
VIHUHWHWpPUH DGRWW HPEHUL YiODV] (] D YiODV] PD
PHQWHVVpJ DKLPNPW HWN|OFVL pUWp
$] DKLPV]i pV D Mp]X WRNRQMWHWVRJBEDBPpVH D OHIYLOIJF
*DQGKL IHOIRJIVIEDQ OiWV]JLN $ KLQGXL]PXV HJ\LN OHJQE
ORWWD D KLQGX HUKV]DNPHQW H\Q DI UDK DP ¥ i J DN DHIWAH I
DPHOO\HO DJRNDW V]JHUHWM+N DNLN EHQQ+QNHW J\eO|0Q

I"#%%6]HPPpO\HV FUWpPNHODpV

$ KLQGXL]PXVW pUWPNHOK HJ\Ki]L WDQtWiVRQ HOJRQC
HPEHUNPQW PLW WDQXOKDW V]LDYRIO®GXIN W yHOP IR/QI Ely N
PDJDWDUWIVIRUPILNDW

$ KLQGX LVWHQIRJDORP D] KVHJ\VpJ pOPpQ\pQ DODSX
%UDKPDQ D OpW V]DYDNNDO NLIHMH]JKHWHWOHQ KVIR
NHWWK KDQHPyWIHWOQBE® FIDQW QDS PHIJWDSDV]WDOW
(] D IHOV]tQHV pQ pV D VRNV]tQeVpJpEHQ PHIJWDSDV]W
LOOZBLWHUHV]WpQ\ WDQtWiV VJHULQW ,VWHQ |U|NWKO
4/4-/% 0 V]pS V]HPpO\HV OpQ\QHN iOPRGRWW PHJ,PLQGD
VIKWWH WHUPpPV]HW+<QNEH pV W|UWpPpQHOP*QNEH D]]DO

4



" HUHV]WpQ!
|

MHOHQYDOYViJiW DGRWWViJDLQNQDN PHJIHOHO/KHQ |
VHItWVpJ HUHMpPEHQ V]DEDG FVHOHNHGHWHNNHO LJ\H
NR]y LVWHG] i9WRWUKO J\DNUDQ PHJIHOHGNH]K YLOIJ
IRJIVW iWJRQGROYD LJ\HNH]] IHOIHG H]\QilJERRJI\DNWHEW.R)
LVWHQL OpWIEHQ J\[NHUH]JLN

%INHUHV]WpQ\NpQW QHP YDOORG D OpOHNYiIQGRUOI{V "
D V]IDQV]iUD N|UIRUJiIVIEYO YDOy NLV]DEDGWB V8D GYJNG
VpJUKH\DNR]RO pV -p]XV VHJItW DEEDQ 2%&R)JNV+¥j-00DG YD
VHItWVpJHW pV D -p]XV iOWDOL PHJYiOWiV DMiQGpNi\
KLQGXNDW D]\MH®&YMWMbPH HOIQ\XOyYy W|UHNYpVeNEHQ

&N)&+08&)11*+!(,&/2!38 D KLQGXN HUN|OFVL HOYHL VRN URNRC
WDQtWRWW HUN|OFVL ~WPXWDWiVRNNDO 9HGG pV]UH
DKLPV]i HUKV]DNPHQWHVVpJ N|YHWHOPpPQ\H VRN WHN
IKSDVDQFD] ,VWHQ pV D] HP EHUMSDU DQIRWN | V EBWHHOWPH
MHVtWpVH N|JEHQ DGMRQ V]iPRGUD PHJHUKVtW@EBVW pV
PHQWHVVpJHW KKVL IRNRR J\DNRUOyYy KLQGXN SpOGiMD

"H#
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=1>$-1)2062)21%(2$-(?) UTADIHE #(SH D EXGGKL]PXV V]LRE
OHQ N|]pSSRQW IHOp WD UWI\ ROROFEWE Q0 XKp
DPHO\HQ MiUYD %XGGKD WDQtWiVD V]HULQ)\
WXGDW NLROWYGiVIQDN D VIHQYHGpVHN WK
ViJQDN iOOODSRWIED
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"# %EXGGKL]PXV W|UWpQHWH gV iOWDOIiQ

$ VIDQVINULW pVPE UEERRHNDLOiIORVXOW V]HPpO\ V]C
EXGGKL]PXV E|JOFVHOHWL YDOOIVL pVYBOR|EE KD D\RE &
$DN KLHGHOPHNQHN pV OHONL HOPpO\-OpVL WHFEKQLN
PXV WDODMiQ V]*OHWWHN pV HOVKVRUEDQ D W|UWpQ]
B+ +$1-./+$./01228068 D8 | BS%"9B!7%+08DWL ~WPXWDWiVRNDW DG [
987%!+/18:*&11987%+$!./+*+;<'9+3IBF! ~MMiV]* OHWpVHN VJHQYHGpPVHL
KRJ\DQ YiOKDW PHJYLOiJRVXOWWi V PLNpQW MXWKDV
MHOHQWK iOODSRWED (]W D] Q@ Q¥ BRDEDRW %X &IGEBXSIHD
$%&'(Q L EIRIIQIBI M H ] p V PYOID@ DMSMO JODW ML O'i J RiY KOR P N H BVEKD & X
KLVWD ~W N|YHWKLQHN NM]iPD PLQWHJ\ PLOOLY

"#% % XGGKD pOHWH pV WDQtWiVD

= WXGGKDB-IpOHWH

(OWPUKHQ D KLQGXN]RXWMNHW pIERHHO OQMN HM [WW) pV DP
YHWK IRJDOPDW D EXGGKL]BX\D W UMMp@HHWPLL W] BI® O O\

EXGGKLVWD KDJ\RPIQ\EyO pV OHJHQGINEYO L2¥PHUM+N

HOIRJDGRWW W|UW PS5 P L NJ G OOV RN OHWHMWOMW D PDL 1H
OpYK .DSLODYDV]WXiQEQ@X BV QUPHDMWMWD DNi@] DEEyO D (
DNNRULEDQGEW]BMUHPYLGpNpPQ pOW pV D N|]pSLQG Si
PD]iV D PDJ\DUi]JDWD DQQDN KRJ\ D] pOHWpUKO V]yOy
6iNMDPXQL QpYHQ LV VJHUHSHO

=RUD LIM~ViJiWyO NH]GYH IRJO D CBNJAR]EMDHP VWD K %] Bi]J H.M
VIHULQW IHOHVpJpW pV ILIW HOKDJ\YD YiQGRU pV NRO
J\DNRUROWD D] LVWHQL WLWNRNDW I+&NPW KH P [HROKGY
VHP D] DVINHWLNXV J\DNRUODWRN QHP MXWWDWWiN F
VIDEDGXOiVKR]

(NNRU DEEDKDJ\WD D NHPpQ\ DV]NpJLVW pV D IHOV]DE
HOPpPONHGPVUH IRUG tWRMREDV HikH N VH OWLpN/HEBER+B!] . P V ]
*DMi WHOHS+OpV N[JHOPEHQ HJ\ 1«JHID DODWW 9OYH IH
ROGiVIW HOpUWH D GROJRN LJD]LU)##H pR/p WP HIW p &iJROR
#<::9+51'€336] LG GKiUWKD *yWDPD OpQ\pEHQ NLROWYGWDN |
WPEKO HOWeQWHN D VIHQYHGPO\VHN pV K EHOpSHWW [
YLOiJiW HOKDJ\YD PHIJpUWHWWH KRJ\ PHJV]DEDIGXOW
W|EEp D NDW™P VB[|OY AP HOQHNMDHOKHQ ~MUDV]*OHWQLH

iOODSRWiW PHO\ PiU NtY+O HVLN D NHOHWNH]pY pV HC
VPpUH XWDO KRJ\ *yWDPD(&3\N2W3S IRIJYD D %XGGKD QH

HYpVVHO PHJYLOiIJRVRGIVD PXWi® WX EGKD N HOHSiLOHW/]
OiN 3DUNMIiED PHQW gW WiUVD HOKWW HOPRQGWD D 1
NH]JGWH PHJ QHJ\YHQ|W pYLJ WDUWWYWSDUpE HNM AL yW FPHR )
D EXGGKLVWD V]HU]HAWS¥VIIW 8§ F/Q I W] pHtW-HSVi DIV \S]ifDUL] H W I
QK ++$"* %XGGKD WDQtWiViQDN KUJKL pV WHUMHV]WKI

"H#
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POHWPYGMiW N|YHWWpN HEBEG®ODIEDY BVW SRS RO/ |
HUGKNEH MiUWDN HOPpONHGQL (NNRULEDQ PpJ QHP
POHOPLV]HUHN pV UXKiJNRGiV WHNLQWHWpPEHQ VHJItWF
VHItWKLNHW  $]L HNCROKR MW RW RW @ K'B/NO/% X GIGUKID K B DY 10 WK
OpWHV*OWHN $] HVYN*WpWHO XWiQ D VJHUJHWHVHNQH
NHOOHWW) KWDOJKQ N DOHWYH KDMDGRQ iOODSRWRW $]
#23"4"]DWpUKHWWHN D YLOIJL pOHWEH

= %XGGKD WDQtWiVvD

OHJYLOiIJRVRGIVD XWiQ %XGGKD D 1pJ\ 1HPHV ,JD]ViJU
WDQtWiViQDN OpQ\HJpW $] LIJD]VIJRN D N|YHWNH]KN
I "V]HQY H GIp#$UBeRI2(MEHUL |Q]pV pV YiJ\DNR]iV 9DQ RO\
OHKHW V]DEDGXOQL D] |Q]pVWKO pV D YiJ\DNR]iVWyO
gVYpPQ\"YH]HW

(] D Q\ROFUpWe |[VYpQ\ YDOYMIEDQ HJ\ Q\ROF OpSFVKEK
KD ~WPXWDWiViQDN PHJIHOHOK KHO\H\ENYHP® pKIHO\HK |
OHNYpPV KHO\WWPOINWY KKHEAMNY Y L]V Ji CP84%&ROKE O\ H \
D KHO\HV HOPpO\HGpV YDJVIDCPUBNID'RERD VDiVH & LD Q M Nl
KRJ\ D N|]JQDSL pUWHOHPEHQ YHWW V]HPpO\LVpl YDJ\
MiWpND D WXGDWiOODSRWRNy HRPIVEDL @KW HVQHN X J\
YiOWR]DWODQ pQ YDJ\ OpOHNDNWS]GIWH VBV XR @\ D] Gp-qg 1
DQDWDYD] D PDUDGDQGY pV YIOWR]DWODQ DODQ\ KLiQ\i
YiJ\DN pV D VIHQYHGpPO\HN WHOMHYV NLROWYGiViQDN iO

= %XGGKD WDQtWIiViQ®&N tUiVED IRJODOIiIVD

%XGGKDUQ@HPeY HNHW tJ\ EHV]pGHL LV FVDN V]iMKDJ\RTF
WDQtWiViQDN PHJKU]pVpW W RWIEGDNGYVQWD bV It U4 MBED H R/
%XGGKD KDOiOD XWiQ pV D] D]W N|YHWK pYV]iPBAGRNED
NDW WDUWRWWDN pV H]HNHD] ROOD St VRN W R NP HIP HAR\
%XGGKiWyO HUHGQHN

$] ,QGLIW HJ\WpJHV iOODPPi V]HUY HYyK*@32092N0<E760" X L
3iIWDOLSXWUIEDQ D PDL $PRWQBWHYHOWBIQQF WMR UiWR @/ \
~J\QHYH]HWW" SDOLLMIiQRRONQ DN D V]~WENVQADHP pia)|\GIFRWVGP
KLYDWDORYV MHJ\]pNpWH®H®PW D \W B B WV 080 @ K DAMBHION R A\
D SiOL Q\HOYUHXWBO | FE MWHMWW D M HN\HONHHW eP iV] DIQD,
NtQDL VWE " NiQRQRNWYyO

$ NHUHV]WpPQ\ LGKV]iPtWiV NHJGHWpW PHJHOK]K pYV]i
WDQiFVNR]IVRQVPHYMHNINY N|JUHPeN|GpVpYHO ~MUD IH(
JIW pV SIOPDOMHYMORMNBGDMOWINEAXGGKD V]~WUILW LOO
UIIDWRNIMWOHWHWW PHJ D &H4BPPNRMWIRR UWVIEKO i0
2"*(0]HWHVHN pOHWpW IV MIBIE MRRN) MBWPHH BiWDQtWiVR
WDUWDOPD]y %HV]ID&HNBERYODDPL GWOD % XGGKD WDQDL!
OHWL pUWHNH]pVHN J\eMWHP plQ$'1$%D2YYWENV KEE 7DQ NRV

$ WDQiFVNR]IV XWiQ D V]HUN{| Q\W\HHRN B S pO/R DADHHW W E N N |
WDUWDOPD]WiN pV HJHNHW PiV RUV]iJRNED %XUPIED
HOMXWWDWW iN

o
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"#%$ EXGGKL]PXV IKEE LUIQ\]DWDL pV HJHN WHUMH

$%&&'('DOIOIW N|YHWKHQ V]HUNHOHHWHNHNHWOVE HE] MW IS i S
VIHUJHWHVHN WSiMUDQLE B QUH KLYDWNR]YD D]JW iOOt)
WR]DWODQN HOWP FEFDIKUL]QL pV WRY INEHEDOWELp $RROWLM]L I
D WIUWPQHWL %XGGKD DODNMiIW |[YH]K OHJHQGINDW LV
PHJRV]OiV YROW D NH]JGHWH D EXGGKL]PXV iJDNUD LU

=~ D ANLV V]HNpUp p¥%!'D AQDJ\ VIHNpUp

$ NHUHV]WpQ\ LGKV]iPtWiV NH]JGHWH N|U+OL LGKEHQ D
KtQDBIi@IXpUD)Y|GHBHJIJHNIPAD QtWQDI\ V]HN PUDKIMIQ@DVINUL
NHO MH O (03458663 \] D W D

$ ANLV V]JHNpUp D] KV|N WDQtW I Wi OWY ¥ WD J\ B R J TRV
PILW YDOORWWIiIN DPHO\ D]JW KLUGHWWH KRJ\ D QLEE
&VDN RO\DQRN V]iPiUD WDUWRW W RE OH E B WWWXOW HWMQ HIIN
VIHUJHWHVHNNp OHWWHN 6]HULQMSKHIVQIBN |V fLIO-OW M
VpJUH YLYK MiUPeY|Q D ANLV VJHNpUHQpu FVDN NHYHV
$ AQDJ\ VIHNpUp LUIQ\]DWiKR] WD UNKR]YRNWNRDQEFENDW B ]
QHPFVDN D VIJHUJHWHVHN KDQHP D YLOIJLDN LV YpJLJ
KDWMiN D IHDIY YGIWHWK XWDW $ PDKiMiQD IRQWRV ~MtV
UyO D NpSLOHJ PHJIMWHOWH@Y\WBW WL]®DWLLQF HYM CEX G G K
EXGGKiINUYO YDJ\ PHGLWIiFLYV EXGGKiNUyO V]yOy WDQt

$ EyGKLV]DWYGKL WIPALRO\DQ V]HPpO\HNHW MHO|O DNL
D IHOV]DEDGXOWViJ iOO D SKRIWQW] RPWWFD DA i Pl NHVPO K& JO
YLOIJRVXOWWi W|NpOHWHV EXGGKiYi YIOMDQDN iP D]
FHQGHQV OpQ\NpQW D I|OG|Q YDJ\ D] pJEHQ PDWDGWD
GDOPDW WHWWHN KRVp.JOH®DHINWYN | Q] HWPEHQ HNH W
V]DQV]iUD NpQ\V]HUpPEKO YDOy NLV]DEDGXOIVEDQ

$ NpSLOHJ PHIMHOHQtWHWW EXGGKD YDJ\ EyGKLV]DW\
KRJ\ HOPpONHGpPVpPEHQ N|QQ\HEEHQ WX GIE QOHII\ YHHQO B
QtWHWW EXGGKiN YDJ\ EyGKLV]DWWJIRIQ &RIO DMLINE DF] HH Op
EHQ LOOHWYH DQQDN WXGDWRVtWIiVIEDQ KRJ\ QHNL L
PHIMHOHQtWHWW V]IHQW $ PDKWNIDQ\DWVKDMEREWQ p & ]Bl U
IW WXODMGRQViJiW HUpQ\pW D] |[OpVWKO D ORSiVWy
D UpV]HJtWK LWDOWYO YDOy WDUWY]NRGiIVW PHJIV]HP|
EXGGKD D] iOWD O XN JDDRONSE V@ WPV VPEYVGEKRRVY DWW YiN Wi

$ WKpUDYiGD YDJ\ KtQDMiQD EXGGKL]PXV IKOHJ*6Ut /D
EDQ pV .DPERG]VIEDQ WHUMHGW HO (JW D] LUIQ\]DWR"
$ PDKiMiQD LQNIEE 7LEBRQ2OXDIWUNIIPSIRUHD 1DSiQ p
WHU<OHWpPQ YiOW XUDONRGYYi (JpUW H] O] LUIQ\]DW p'

- D GKMIQD

8910,&0(@ K MIQIIL06'G K MP®I B L W DF Ny'@IRH.O O H W RI$2BANTARj! D
PDKiMiQD LUiQ\]DW HJ\LN YiOWR]DWD $] LVNROD D] HO
WpVHN N|UIRUJIVIEyO NLYH]JHWK OHJMRBK KNON]HQHEN Q6

"H#
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JHWW OHONL HOBRHQPYHY LPPHLWQGOKPHGLWIiIFLY PHOC
D WHVWL PXQND IRQW R\ Qi@ HY H]\) \KHDLQ BI\DVWOHRMB G pVp Y H
D EXGGKL]PXVQDN H] D IRUPiMD D] V]i]DGL ,QGLIiEDQ
QpYHQ YiOW LYPHQWNRYIEE WHUMHGYRHGLWFIP'GHQ PP
iOOPQRWHW NDSWD 6 PLXWiQ D V]i]DGWyO NH]GYH

LWW D NtQDL Qp YOI NHRMHH] pVY HOKMHQ|OW p N

= D 7LV]\#SHY&)S*-"

$ 7LV]WEBNYR'O$LPiIV QpYHQ D P2B&LNWEEHOOG GKL]P XV J\|[NH
EYGKLV]DWWYiNUD pV KVEXGGKiINUD YRQDWNR]YPDKiM
KiN HWHL$SPLWIiEKD D V]DQV]NULW QpY MHOHQWpPVH Pp
MHOHQWpPVH |U|N pOHW DNLW -DBHIEDQ WP|LID QPG
YDJ\ 1\XJDWL 3DUDGLFVRP (EEHQ D 3DUDGLFVRREDQ |
YiUMD DJRNDW DNLN YDODPHO\LN ~MUDV]*OHWpPVeN DC
LUJDOPDVDQ VHJtWVpJeNUH OHJ\HQ D EXGGKIivYi YiOiVE
$] LUIQ\]DW N|YHW KP IDVNE®IWyO MW RWO LNYD PRID XNi UHIQW VI
JHNHW QHP PHGLWIOQDN KDQHP FVDN $PLWIiEKD QHYpW
OHWW D NtQDLDN pV D MDSiQRN N|]|[WW 6]HULQWs+K XJ\DQ
URPORWW KRJ\ VDMiW HUKE KWV ~J M Bl I”-H OWKHEEXED DH @/p U € P p¥
$PLWIEKD VHJtW $SRLWRHUJ\DIN$S@DGDMDSIiQ PHVWHUPW 6LQL
N|QQ\eQHN PXWDWMD D] *GY|VVpJUH YHJHWK XWDW K tJ\ |
HPEHU V]iPiUD BE ORO®H KS]SIEQ D] KRJ\ QH PDJiUB" KDQHP
$] SPLWEEKIGKL]PRWEGY|iPDNQ NHOHWNH]HWW D 0o/]i]DG
]JDGWYyO YDQ MHOHQ -DSIiQEDQ SHGLJ D V]i]DGEDQ Yi

= 3"AJ\pPiQW V“HNpUp

" *(37%(89":" YD G ]V UDINMPODQ W ¥V NHMNBMH]pVUKO HBR#5¥HIHW W
*(37%(89"%"$%&/ ]| YHW IRQiO NLEKYtWBWW W XEW E X ®HGRKOIPS
7381"::8>*1"?*38"#<378D:N iOWDO N|YHWKHWK WDQtWiVW MHOH
KDJ\RPiQ\UD pS+O GH H]W NLHJpV]tWL RO\DQ PHGLWIF
V]iPiUD PHIN|QQ\tWLN D PHJYLOIJRVRIN@&RIPHV I DEDQ)
KR] YHXMMDKV ( WHFKQLNINEDQ D VDMiWRY HOPpPONHG
IRKiVIRN YDUIi]VLIJpN YDOGUWIMRNVWNOPOWMB PQPNNPBWE D C
YDJ\ D] LVWHQVpPJHNHW V]LPERMNI|AYiM RP B VWIUUR Y X000
WXODMGRQViJiW PHIMHOHQtWK |W E[OFVHVVpPJEXGGKD
:39:>(8&"$ YDG]VUDMiQD LUIQ\]DW D V]i]DGL ,QGLOEDQ N
ED 7LEHWEH pV -DSIiQED

- D WLEHWL EXGGKL]RXV YDJ\ OiPDL]PXV

"< #$%%&'()$ PiV QpYHQ OiPDREYKSMOEGMMEHQ KDQHP D

PiV WHU OHWHLQ 1049 iGL D% KX\ Q FOREMEND\D] D NG OW i E L
2URV]RUV]iJ GpOL UpV]pQ LV HOWHUMHGW $ AWLEHWL
PXV NLIHMHTp'V VD HOIOHPAMUIIVWBHWHWW V]YyEyO V]iUP]
D GKDUPD WDQtWyMiW MHOHQWL $ NLIHMHJ)p WAWD UWD
MHOHQWPVPQHN $ WLEHWL EXGGKL]FDGW N MHDMH W eH
D]RQRMVPWNDIDIYMIEEXGGKL]PXV PLQGKiURP IK IRUPiIMiQl
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YDG]VUDMiQD HOHPHLEKO pS<O IHO (J\LN MHOOHP]K
HOPPONHGK HOKV]|U D] HOHP]K HOPpO\HGpPVEHQ YpJLJ
UIJTtWK Y IRQWRW[ISVY HOPpO\HGPVEHQ WXGDWLOBJ D]RC
%&@ $ KDJ\RPiQ\ D]W WDUWMD KRJ\ D EXGGKL]PXVW D
7LEHWL %LURGDORP DODStWyMD D NRUIEEL NLGIiO\ViJl
WYMDD NODVV]LNXV WLEHWL Q\HOY HJ\VpJHVtWIMH YH
(2$ WLEHWL EXGGKL]PXV WDQtWiVDLW D WLEHWL EXG
EKO iOOy D %XGGKD V]DYDLW pV D PRINEGEIL]DWiRRDNW @
D V]i]DGEDQ iOOtWRW\$WN. EWWH Q% H\NO ® RYDD iNGLEDR W D U
Q\HOYHQ IRJDAPD]YyGRWW PHJ

7LEHWEHQ D] HJ\LN OHJIRQWRVDEE Y BIO@i,VALDP D \SIREEL WD QL
WDQtWy DNLUKO D V]i]DGWyO NH]GYH D]JW WDUWRWWiN
NLWpVYDUD QHYe EyYyGKLV]DWWYiQDK#® yIFEO L P NZBIHNWLVE HV
~MUDV]*OHWHWW V]DY PRRY®PHMVYI]M ] VEIMKR At WHAG D O D LV i
NiQIM®RPiQ\R]WD HJ\ NRORVWRUL HO|OMiUyQDN DN$W DNN
OpVpPpQHN WDUWRWWDNWS EAHBDIO D Ly /i PIHWR RGIORV iOWD O E
NLIHMH]PWMNORUYBtWDQLZBRQJIB D OLHLDONR P HIOGEDQ HJ\HYV
D VI[pWWDJROW 7LEHWHW pV D OKiV]DL NRORVWRU YH]HV
V]yYDO WHRNUDWLNXV WLEHWL NRU PIAQSDOFRW Q JO YARIDUWF
DGRPiIQ\R]WD NHGYHOW YDOOiVL WDQtWy P&"N$W MXTYNWN p¥
&-/~)*+8& QDJ\ V]DYDN |VVIHWpWHOPEKO V]iUPD]JLN pV H]V
NH]GYH H] D WD QtW yPlH %W B'G KD NULKL. @ RDW E FLYMiQBN WDU
P~ YDOOiIVL pV SROLWLNDL YHJHWKMH OHWW $ GDODL OiF
MRJRW HQJHGpPO\H]JHWW $ GDODL pV D SDQRYWW@URDp N |Y|
0&+$ V]i]DG IRO\DPiQ SROLWLNDL VIHPSRQWEYO LGKQN
8SDQFVHQ OiPD SEBEHMWLWHGDP@DL OiPD SHGLJ DQJROEDUI
OiPiN HJpV]HQ DGGLJ J\DNRUR G\ W DWDWPX O BI\WH \P tNIRJ PiQ D]ID \
+12BEHQ PHJ QHP V]iGHMMD WRHDWGE VHQ HOOHQKU]pVH DOi QH
OiPD HNNRU ,QGLIiED PHQHN+OW

"H#
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1'% % pJVK 9DOyViJ IRIDOPD D] +GY|VWpJ NHU
HO)+ (&  #

"#$*$ YpIJVK 9DOyYyViIJ WXGGKD WDQtWIiMIEDQ pV D EX

$ WIUWpPQHWL %XGGKD OiWV]yODJ QHP PXWDWRWW pUC
,VWHQ LUIQWEHPFHYWHWHWWDM®MNRUODWLDY HV]PHUHQ
OHJDOIEELV D] ,VWHQUKO KDOOJDWY YDOOiIVQDN QHY}
LUDWRN WDQ~ViJD VIHULQW % X G QR/DDQWE G 1BV HOMW B]NI
O~WRPWKP DNLW D KLQGXL]PXV %UDKPDQQDN QHYHJH
WiViw (J\UpV]W D]]DO LQGRNROW KRJ\ D] LVWHQL YD!
GpVHN PHJYiIiODV]ROKDWDWODQRN 0iVUpV]W DYWO§DQJ
PHJV]DEDGXOiIV V HQQHN HOpUpVpKH] QHP V]+NVpJHV
LVWHOL RNiwW

$ 7LSLWDND PiVRGLN NRV D-QiEND NDOINY MIFRY W ]6-D BB VKGR D J\e
Q\H HJ\LN V]XWWiMDO\B|® FVORRWIGDMDNpUGpVHNHW- D YLO]
VpJH D QLEEIQiED MXWRWW OpOHN VRUVD VWE HPOtW L
+ (JHNNHO D NpUGpVHNNHO NDSFVRODWRY D PpUJH]JHWW
#0V]pO KRJ\ KD YDODNLW PpUJH]HWW Q\tOODO WDOiOQDN
PUGHNOKGQL LQNIiEE VHJtWHQL NHOOHQH D VpU+sOW HPEF
'"VIJHQYHGpPVHNWKO pV D V]DQV]iWDQR D] DHWPEH WWO \N DGO Bl
PHJYiODV]ROKDWDWODQ NpUGpPpVRLMOMIRIJODONR]QL Y| OC
(QQHN HOOHQpPUH D NRUDL VIHQW LUDWRNED @230 Q QD N
%XGGKD PpJLVFVDN pUGHNOKGYW®i @ Hp DY Ko 906 B NDiK G
N|]YHWKLW LV DEEDQ KRJ\ LVWHQL WHUPpV]HWe OpQ\H
D] ,VWHQQHN WHNLQWKHWK YpJVK 9DOyViJUyO LV JRQ
LVWHQL HUHGHWpU 526P7182@B189]W D QLEEiIQiUD

"16"%&1))1<"V]y D EXGGKL]PXVEDQ QHPFVDN %XGGKD WDQ
D *yWDPD iOWDO EHPXWDWRWW |U|N WHUPpPV]HWL pV
EXGGKDOIMNAQGHOKGQHN %XGGKD QH P K L7IDRNWKY A D KR .
GROWD NL ,QNiEE D]W WDUWRWWD KRJ\ K FVDN IHOIH
VIHWL pV HUN|OFVL W|UYpQ\W D GKDPPiW OHJJ\K]KG]|
WDQtWiV LYWHQL HUHGHWe
$ 7LSLWDND HOVK]W R R Y B R] DWEBIB B 2PH E$8Q) &234" 1" @131*(72*"
ASUWNEEEDNL HIJ\PENPQW D 9pGiN pV @BF)EBROVQIE0666R NBIATT'H Q
I"AKLQGX V]HQW KiURPViJu %UDKPD QHYe LNMWHEHVE B\ WX .
ODKiYDJAD , (] D V]|[YHJ DUUD XWDO KRJ\ %XGGKE® WHUP
ViJiW QHP NRUOiIWR]Y IHQUNR OIR\OLH WUUN pQAWH QL DNDUDW PH
DPHO\QHN PLQGHQ DOIUHQGHOKGLN
$ QLEEIiQDHQWPMWH NLDOYiV HOOREEDQiIV *yWDPD D
D] ~MMiV]*OHWpVHN V]DQV]iUD NpQ\V]JHUpWKO pV D V]
VIDEDGXOWViJ iOODSRWIW M3D}O1'&8%E (MM HABI&)E0 $
610 YDOy WLWRN]DWRN 8 GKLV DR WHINEAPMWLOpYVQHN V
IRJIDOPDNNDO IHOIRJKDWDWODQ pV O H tNMIKDW DMVR /D 9J PU
QHJDWtY OHtUIVRNNDO WDJDGIiVRNNDOOHIHDOMHHMN H WP

+||



$ YpPJVK 9DOYyWiMpDpVYGD
|

UyOD ( NLMHOHQWpPVHN DORK|WIN D]JRIPRRE QDW MOON RK
PiV YDOOiIVRN YpJVK 9DOYViJQDN YDJ\ ,VWHQQHN QHYH
YDOORWW WDQtWiViEDQ WDOIOKDWMXN PHJ

$ 7LSLWDND PUEGLWDNRWRHY BIBVQIRUPiIM~ DIRUL]PI%ED Vel
ViW $ Pe NpW UpV]OHWH LV D]W KDQJV~O\R]]D KRJ\ D QLE
HJ\ KHO\ DKRO QLQFVHQ VHP I|OG(]VQIPPYD] WPHHIFE MCel] YpH
KHO\H VHP D WXGDW YpJWHOHQVpPJpQHN KHO\H VHP D VH
&()'( WWXGDW QLQFV (] D KHO\ QHP HJHQ VHP D]JRQ YLOiJ

VHP PHQpV VHP iOOHY? NJHPHMMRAHEWW (VD KHO\ WiPDV] NH
D VIHQYHGDPV YpJHu 8GiQD $ PiW DN tO\HM Di V EHDWD] FDWAHDVIHDL
) (- %/ ] O HW W W H QUG | tOHIBMVSE |KGHWW PHUW KD Q
/0-11021.1+(-1)'( %/ ]+ O H W SN H @ HEWY | tQHIBWI/E | KGHWW DNNRU D V]
OpWHV OWEKO NpV]tWHWWEKO NpS]KG|WWEKO QHP OHKI
OHtUiV DJRQEDQ QHP D]W MHOHQW(!3,BIIA"$% X GIGRKID W | A UE B
QIiED MXWiV J\DNRUODWIDQDY |JRRIW KPRLVRIRW VED Q WLOWD!
ViJ DOMBHNPIRLQHNY WDUWyY QLKLOL]PXV YiGMD HOOHIQ A6]H
UHPHWpPN pV SDIS/RANY HYBIQVDYOD@YXMOODQXO DODSWDODQXO
QLKLOLVWD D OpWH]K OpQ\HN SXV]W X 6ri87iag 1.3 M-BaP P LV« C
WHOHWUH PpOWy UHPHWpPN pV SDSRN LJD]WDODGQ@KO WpY
QHP YDJ\RN pV DPLW QHP iOOtWRN DPLNRU D]W PRQGMi
OpQ\HN SXV]WXOiViW PHJVHPPLV.OpVpPW QHPOPWpPW KLUC
VIHQYHGpPV PHJIV]*QWHWpPVpPpW KLURHWHPD VIHUJHWHVHNu

$ 7LSLWDND PiVRGLN NRVD#IBD7Q UWRJQ \'HKK DP PD|RBGPI H W
GiVDLEYO NpV]tWHWW YHUVHN J\eMWHPpQ\H ( YHUVHN N|
3tEROGRJViIJ pV DIRBNMIUNpOH®BNS ALLQFV pJKEE We] P
QDJ\REE EDM PLQW J\eO|OHW D OpWQpO IIMYEE VW QYHG
]JYEE NyU D] pKVpJQpO V]*OHWpVQpO QDJ\REE FVDSiV $NL
+5<// © 'KDPPDSBGD $ %XGGKIWWIMDWWNH]GHWpPpUKO IV]yOy E
LVWHQVpJ %UDKPD D QLEEiIQiW D AKDOKDWDW®ODQViJ NL
%iU %XGGKD D QLEEIiQiW QHP QHYH]WH ,VWHQQHN D EpNH
YLOiIJYDOOiIVRN iOWDO YDOORWWM]WMHMOK HNVL | M W H @ VWHDNO D |

"B $] cGY|VVpI D EXGHBKL]IPXVEDQ

%XGGKD VIHULQW D] *GY|VVpJ D V]IDQV]iUD NpQ\V]HUPpG

YDOy NLV]DEDGXOIVEDQ D EXGGKiYi YiOIVEDQ D QLEE

PUKHWK HO

>12+@@7&0%® LNiMD HJ\LN UpV]OHWPpPEHQ % X G ® KPDH Bl YH RBMR \PRRG
UyO LOOHWYH D] *GY|VVpJ HOpUpVpUKO AIPH V]HU]JHWH
PHJYLOIJtIWRWWDP IHOWiUWDP D 7DQW KL XNM @ H JWHHDK DR
JtIWRWWDP IHOWiUWDP D 7DQW PLQGD]RN D V]HU¥HWHVH
J\K]WpN FpOED MXWRWWDN FVHOHNYpVeNHW EHYpJH]WpN
NpQ\V]HUpWKO PHJVMDIBIGX EWDW RPNVRY PIHJ OHWWHN D]RN
OpW IRUJDWDJiEQUNODIG]VKLPD

%XGGKiW J\DNUDQ LOOHWLN D]]DO D YiGGDO KRJ\ |Q]
Q\HUpVpKH] QHP WDUWMD V]*NVpJHV@HN BRI\ LAYWID® HNC
YDQQDN RO\DIQ AHOAHGH®QWYYHADJI D]JW VXIJDOOMIN D] e
FVDN |QPDJIiEDQ Et]JKDW V QHP V]+NVpJHV YDODPLIpO
NRUDL EXGGKLVWD V]HQW LUDNRNIWR D ]QHP LIJI%R OK D

L]
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WHWW HJ\UpV]W QHP WDUWRWWD PDJiW *GY|]tWKQHN
iOWDOD KLUGHWHWW LVWHQL HUHGHWe 7DQ YH]puUOL -
1"-&)).,%. 9OHI\LN PHVpMH HIO HWGINS BLHJ H O'HY HQUMUWE N Qy ® p ¢
OHQ YROW NLYHUJKGQL VJRUXOW KHO\]JHWpPEKO $ NLUiO\
HUHGM PHVWHU pV VHJtWVG NL D] LVIDSEyO D] HOHIiQWI
%2#RW (UUH D] HOHIIQWEDQ IHOPEUHGW D YHOHV]*OHWHW\
NLOpSHWW D SDUWUD $ FVDWDGRE KDQJMiW D 7DQKR] KI
PRQGWD WDQtWYiQ\DLQDN A6]HU]HWFWIKNIRDY iD]EYOHVI]Q W
NL PDJiW WL YLV]RQW DVYQIHDON GWHOIHN IRHGMEW HN |VV]H
ViWRN NL PDJDWRNDW EHOKOHp 'KDPPDSDGD ¥ $ 7LS
QLNiMD KRVV]~ J\edVD/OH® P QH O K JWHW LIQX\G GKD H]W PRQGMD ¥
AgQPDIJDWRNEDQ NHUHVVHWHN« YLOIJRVViIJRW EQDQGD
PHQHGpPN QpON+O $ 7DQEDQ NHUHVVHWHN YLOiJRMUViJRW
GpN QpON-OD$VIPDQWWHVL IHI\HOHP DPHO\UH RNWDWWD ¢
UHWHN HOWiYR]WRP 2XQLNIMBQDQGDH 'LIKD
4'5%.(267".6'6"89:25%2962%85 8'G GKiQDN D] pQWHOHQVpPJUH YRQDW
IHO D NpUGpVW YDMRQ D ODJDV]WRV V]JHULQW NL D] T
JRVXOW IHOLVPMHION ORNpD] PQDWWi iOODSRWIEDQ YD
D] DODQ\ DNL EHOpPS D QLEEIQIiED $ NaUR1BY)239671J O
KRJ\ pQ YDJ\ DW@HO?;GBWPIDILQFV KDQHP FVDN D]W iOOt
YDOyViJ DPHO\ QHP D]JRQRV D]]DO D MHOHQVpJKDOPD
pV PDUDGDQGY pQQHN LOOQ[HW YOH FOPEMHN @ H 3 Q@HHEY H H«HNC
UH KRJ\ YpJVK IRNRQ NL D] DNL *GY|]*O D]D] EHOpS
YDOyViJiW VIHPPHO OiWKDWyDQ D 'HOIRJKDWDWODQ W
$] AQPON+OLVpJ MHOOHJ]HWH VVBIHRUK25%] Y EBYANBYtWYEH
IRUPD D] pU]pV D] pU]pNHOpVD PVRIDAGEWDO I\ HRO M
D WXGDW QHP OHKHW D]RQR M RQ]\WREHRY P Q MW © W by | PANVQH\
LV PLQGHJ\LNH V]JHQYHGpPVW RNR] (]pUW KHO\WHQHQ OH¢
VpJeNUKO D]W iOOtWDQi KRJ\ fH] D] HQ\pP H] pQ YDJ\RN
OpQ\HJH pSSHQ DQQDN IHOLVPHUpVH KRMHGH® W RINRNy 0
WHYKNNHO MLE|MPMIXWWDQtWiVEYO NLYLOIJOLN KRJ\ %X
WDJDGQL PLQGHQIPOH pQ YDJ\ OpOHN OpWH]pVpW 1J D]W ¢
JHNHW MR RDVOWPLIpOH PDUDGDQGY pV YiOWR]DWODQ iW
QHP SUYEIiOWD OHtUQL KDQHP PHJKDJ\WD D"IHOIRJKDWDW

"$'#$] HUN|OFV D EX@GKL]PXVEDQ

%XGGKD D] HUN|OFV|V pOHWHW \BpWGE Op/QVh N UM HNIX @ WH
EXGGKLVWiUD Qp]YH PLQGHQ N|U<OPpQ\HN N|]|WMW N|W
NH]KNEHQ MHO|OWH PHJ 1H |OM 1H ORSM 1H SDUI]Qi¢
NiQRQ HJ\LN tUIVIEDQ H]VWR GV YNILV \pX/N D M I$ NQLH P OLHIV® HOIWNV
PIVRNp PiVRN QHMpYHO V]K YLV]JRQ\W YDJ\ UpV]HItWK
YLOIJEDQ LV HOYiJMD VDMiMPOBYFNHUpWp 'KDPPDSDGD
$ AQH |OMp SDUDQFVD URNRQViJEHN iQ®PDEKQ QYWEXD D KL P |
VIDNPHQWHVVpJ N|YHWHOPpPQ\pYHO $ EXGGKLVWIN D QHI
D URYDURNUD VKW D Q|YpPQ\HNUH LV NLWHUMHV]WHWWpN
D JIDNRUODWEDQ W HOHAKEHAVHHWYW I Qi @ RVIO D Q X O WHOMH V t\
OHKHWKVpJHN KDWiUDLQ EHO+O D KiERU~VNRGiIVRN NHU:
YDJ\ D Q|YPOJEBRVHLQHN IRJ\DV]WiViYDO PLQGLJ LIVHNH]W



$ YpPJVK 9DOYyWiMpDpVYGD
|

$%&(JDOPD]RWW HV]PpQ\W $ SDUDQFV SR]LWtY PHJYRJDOP
OpQ\W PLQGHQ WHNLQWHWEHQ JRQGR]QL NtPpOQL WiPR.
PHJ SpOGiXO D %XGGKD WDQtWMY N|¥PMNR ¥ VE NDRIEDW Pl
]JDNDW DODStWRWW QHPFVDN HPEHUHN KDQHP iOODWRN
KRJ\ QHP V]DEDG HOYHQQL DJW DPLW QHP DGWDN QHN-+Q
NLHJpV]tWpVH DNIYDASINREIW BVERGGKLVWD PHJJ\K]KEpV VIH
NH]K ~MUDV]*OHWpVHNRU YDODPHO\LN LGHLJWDUWY PHQQ
KRQIED $] DGDNR]iVW OHQp]LN D EDOJIN .HGYpW WDOiON
W ~O DD RIDIMD QtWMD % XGGKD 'KDPPDSDGD + $ AQH sSDI
KRJ\ WDUWY]NRGQL NHOO D QHPL WLV]WiWDODKIYDIWYD 6-
W|UpV (] D EeQ N+O|QIpOH EDMRNNDO pHWNBIX MQUHVKREM
PHO\LN LGHLJWDUWY SRNROUD NHU+O A$ PiV QHMpYHO JF
pUL YpWHN WDSDG Ui RGDOHV] Q\XJDOPD V]pJ\HQ ERUt\
,JAQH KD]XGMp IHOV]yO tWHO PHIWBWRREjUB® AEHOpPSYpQ [
HPEHUHN WiUVDVIiJiED QH PRQGMRQ KD]XJViJRW .HU-OQL
VRQ HUUH 7HOMHVHQ WD UW RINRIQWLON NDHOHI \R. NF KIVQ | BB G G
-./0112Q 1181345674 $] |[W|GLN SDUDQFV D V]HV]HV LWDORN IRJ\
DODWW QHPFVDN YDOOiIVL KDQHP HJpV]VpJsJ\L VIHPSRQV
Ki]lLJD]GD DNL HEEHQ D 7\P & B JGIH ON KWLHAMDVIYRWWH QMHH L8
LYiVUD VH QH KHO\H\HDEMB QKD PHV RN JIWGEWDVEHQ KRJ\ D (
YH]JHW OHUW UpV]HJVpJ-NEHQ D ERORQGRN URVV]DW FVLC
. HU-OQL NHOJWDDEBMQDNW H]W D] HOPH]DY DQ{!9% HOY DN
UHaIWUMD PQE]XiWAD D
$ EXGGKLVWD V]JHUJHWHVHN pOHWpPW Wt] SDUDQFVROD
(JHN %XGGKD WDQtWiVDAYBHUNMRGW I OIHYWH WINRIQMNV i Wy O
HOYPpWHOpPWKO DPLW QHP DGWDN 7DUWY]NRGiI\y D QHF
NRGiV D UpV]HIJtWK LWDRNRR\@PN TPHOWNRGPROWHJI Q
EHQ HYpVWKO 7Dp @ty NNRGCIV ]\ QKA pAYHQOM | WIDUN\R W] N R
U~N LOODWV]HUHN NHQHWHN KDV]QiODWiWyO pNV]H
iJ\WyO 7DUWY]NRGiIV DUDQ\ pV H]*VW!HOIRJDGIiViwWyOu
$ Wt] VIDEiO\ N|]+DODJLHDONQD NWVDy Dy |W 3D D Q AV ROD\Y & DD
KRJ\' D KDUPDGLN SDUDQFVRODW D QHPL pOHWWKO YDOYy \
D VJHUJHWHVL IRJIDGDORPPDO HJ\*WW MiUy NJ[WHOH]HWW YV

%XGGKD HUN|OFVL W DIQHt\W Q/ idIDQ DN V][SRUHWK KNHG YHV V p
SI®PHWMUIDOPD (] D VIHUHWHW V]eN N|Ue pUJHQPL N|V
WDUWiV DPHO\EHQ HOVKVRUEDQ QHP HPEHUWIJVXQN
UiWyO YDOy DNIEDNGXNINOKPR]GtWDQL $] DKLPV]i IRJI
KRJ\ EHQQH HOVKVRUEDQ QHP D AQHP iUWiVRQU YDQ
LUIQWL WHYpNHQ\ VIHUHWHWHQ ( VJHUHWHW MHOOHP
pV D] HOSRQM@AWBH
$ VJHUJHWHVHN pV D YLOIJLDN QDSRQWD HOPRQGDQGY IR
DQ\D YpGL J\HUPHNpW HJ\HW OH-Q\JWHHURVHHGW H DN\Li (D Jp B P\
WDODQXO PLQGHQUH DPL FVDN pO $] HPEHU VJHUHWK V
21|OIHOp OHIHOp p¥Y PINDEHQ\RNiQPEINIO J\eO|ON|GpV QpC
NeOp PBQXWiWD %XGGKD V]HUWLJQWMO D HQ U FYJH B E\H bl FPHH Q
VILN KRJ\ AD KDUDJRW V]HOtGVpJJHO D URVV]DW MyYDO
D KD]XJRWp 'KDPPDSDGD

OLYHO %XGGKD VINHSWLNXV D] DQWURSRPRUI PYyGRQ
HIPQWP EHV]pO UyOXN (PLDWW HUN|OFVWDQL PHJQ\L

"H#
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EHQ\RPiVW KRDWKHNWDN]WRY D] HUN|OFV|V pOHWHW LV
QHN WDUWRWWD 9DOYMIEDQ D]JRQEDQ K W pidH WU RMDON
LVWHQL HUHGHWe 7DQ D GKDPPD" DODSMiQ pV VHJtWV
(]JPUW PRQGMD D]JRN DNLN QHP KDOOMiN DQZN{MD HO &R/.IX
D] YIiOKDW HUN|OFV|VVp pV PHJYLOiJRVXOWWHQBINLp NDQ R
QHYH]K pV D I|OGL OpWWKO E~FV~]y %XGGKD tJ\ ILJNHOPH
DNL DNiU PRVW DNiU WiYR]iIVRP XWiQ |QPDJiEPIH® NG pNNWY
PiV PHQHGPN QpON+O pV D 7DQBED N HBIKW W IPGiQ RGN RW
QpON+<O D] LO\HQ WDQXOQL YiJ\y VIHUPHWHAWDPpOWYy D V]H
%XGGKD WXGDWIEDQ YROW DQQDN KRJ\ D] HPEHU HU!I
O\R]]iN DPHO\HN DJ]RQEDQ QW®PV\\DEDNG ND R B UIRW |WP@® L ()
HUKNHW V]HPpO\HVtWL PHJ WDQtWIiVIiEDQ 0iUD D OHO
OHJHQGIN V]JHULQW *yWDPiW LV HO DNDUWD WpUtWHQ
S%(/010-V]~WUD®$ NtVpUWpPVW PHJIJV]HPpPpO\HVtWK 0iUD PHJ
VIHUHSOK |UG|J ViWiQ YDJ\ JRQRV] DODNMiIiQDN- $ % X
QHN KRJ\ 0iUD D IHOYLOiJRVXODW O DBPHPH P WHRN ODWQ L
PHUW KD PHJ LV QHKH]tWL D] HPEHUHN HUN|OFVL pOH!
QHP NpSHY OHKHWHWOHQQpP WHQQL D QLEEIQIiED MXWi
IHOHWW XJ\DQLV D IRQGRUNRGY ~UQDN QLQFV KDWDOF



" HUHV]WpQ!

"# $ EXGGKL]PXV NHUHVAWpPQ\ pUWpNH

$1%YBDWLNiQL =VLQDW!"ASBLRXSRN EIBIQ|H | PDBRE X\PHGWE R Q|
PHJIRJDOPD]yL URNRQV]HQY Y HDNWM NDL & W HN@ B N VDHE/X\G]|®
WiUDp pV D PHJYLOiIJRVRGiIV OHJIHOVK IRNiUD HUN|OF\
VIDEDGViJUD LUIQ\XOy EXGGKLVWD YiJ\DN RYDWEDRUDQYX
OiWMiN D NHUHV]WpQ\VpJ VIHULQW XJ\DQLV ,VWHQ D
$ PHJYLOiIJRVRGiV OHJIHOVK IRNiUD YDOy EXGGKLVWD
PLQW DPHOO\HO D NHUHV]WP\QApH BEH $]LIK tWWRV]pN B
OHWHW D]pUW WDUWMiIN pUWpPNHVQHN PHUW H]W D OF
OHP]KMpPQHN WHNLQWHWWH $] DW\iN D EXGGKL]PXV S
WDUWMiIN KRJ\ MMHRHDHY&YQPOHMN D] pQ pV D] HUNJ:
ODQ pV OHtUKDWDWODQ PLV]WpPULXP YLOIJIiBQ+WDUWR
EXGGKLVWD YR OHNHUMWHEEQRVDN D VILPEYOXPRN Q\HO

$ EXGGKLIPIXOHNJIBUPILEDQ I|OLVPHULN H PXODQGYy
RO\DQ XWDW WDQtWDQDN P HOG\GIQs O H WR/EHDO H BV/HEAK
VIDEDGViJ iOODSRWiW YDJ\ D VDMiW W|GHNYpVesNN
OHJIHOVK IRNiUD MXWKDWGQDN « r,

"4$#$ 1LEEiQD PLQW Y#JVK 9DOyYVilJ

$ 1LEEIQIiED YDOYy EHOpSpVW PHJHO RHJI P HIED G XKJRW XiQV
WiQDN QHYH]WH '@LNORMBG]VKLIMUWUD XWDO KRJ\' D PXO
JHQVpJpW IHOLVPHUK ODJDV]WRV PDJiW D 1LEEIQiW LV
WHWWH $ ]JVLQDWL DW\iN DJRQEDQ D W|NpOHWHYV V]D
PiQ\ DODSMiQ ,VWHQUH JR Q G R3O D-NO NAHD | ROAU tibD/MDNCB D G
DSRVWRO D NRULQWXVL KtYHNQHN .RU (] D] D]R:
IHOWHYpVQHN HOIRJDGiVIW KRJ\ D 1LEEiIQD V]y LOOH
9DOyYViJ YDODPLQW NOL INHHMUHH P YWD QA]LPBEYHIDXPRN Q\HO Y|
LVWHQL PLVIWpULXPUD XWDO
$]W D WpQ\W KRJ\ D W|UWpPpQHWL %XGGKD QHP PXWDW
8SDQLVIGRN LVWHQHL LUIQW D ]JVLQDWL GRNXPHQWXF
J)O]PXV MHOPQHN
.HUHV]WpQ\ VIHPSRQWEYO D] DWHL]PXV V]yQDN pSSHQVpJ.
QHN HOXWDVtWiVD XJ\DQLV QHP HJ\HQpUWpNe D] LID] ,VW
V]i]DG QDJ\ NHUHV]WpQ\ KV WYBLENK|NBSIMH L 6DRQWO- XU Q
SRJIQ\RN D EiOYiQ\LVWHQHN HOXWDVtWiVD PLDWW QHYH]
YiG KRJ\ PLQNHW DWHLVWiINQDN WDUWDQDN PENSN PL D]
EHQ EHYDOOMXN KRJI$SHROMNMNWIiN, YDIAXAONEQYDOyY 'DJRQED
PXV QHP LVWHQWDJDGiIV KDQHP pSSHQ D] HI\HWOHQ LJD]
3R]JLWtYDQ pUWPNHOKHWK DKRJ\DQ %K]GIBKpPVDDKRQ\D
1LEEi@DMiU QHJDWtY DNAROBRJMWtY$ PAIGRRQVWHQL HUH

"H#
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%XGGKD DODNMIQDN IHOLGp]pVH DUUD HPOpNH]WHWKH
$WN\iwWyO HUHGK * ]JHQHWQHN WDUWRWWD

-$%9%&."$/.0/".11.2383QHP K WDOiOWD NL KDQHP FVDN IHGHHGH]W
GHWe 7DQW 6RN V]i] pYYH®NYR® B END G| Q/ 0 HAMOLW-Ip Ry R W
QHP D] HQ\pP KDQHP D]p DNL HQJHP N+OG|WW56748Q |
YHWpPVH N|QQ\HQ HOYH]HW KHDV NP WU B [DQ §\R Q/G WO DWD D P K RO
"7DQEDQ YDODPLIpPOH KVNLQ\LODWNR]WDWiV Q\RPBLW IHC
GHWeQHN WDUWRWW

$ 1LEEIiQD QHJDWOHPYI/®QPHUDOHOHO DQQDN D NHUHV]\
J\K]IKGpVQHN DPHO\ VJHULQW ,VWHQ IHOIRJKDWDWODC
V]IK HPEHUL pUWHOHP V]iPiUD JW QHP OHKHW IRJDOPL
MXN YDODPINPSBBQLPHKRJIJ\ WDIJDGMXN YHOH NDSFVRO
WXODMGRQViIJRNDW YDJ\ D YpJWHOHQVpPJLJ IRNR]YD |
MHOOHP]KNHW SpOGiXO 7HUp] DQ\D My ,VWHQ SHGL.
H]pQMP LGHJHQ D NHUHV]WpQ\ HPEHUWKO VHP
'LRQ+V]LRV] $UKR'ST Y]WpWHROYIXV D]W KDQJV~O\RJWD K|
EDQ HOVKVRUEDQ D QHJDWtY D WDJDGy EHV]pGPYyG D] L
&367,VWHQ AYiOWR]iVW QHP LVPHU VHP URPOiIVW VHP IH(
pPUIJpNHOKHWK GROJRN VHPPLO\HQ PiV VDMiWViJiYDO QHP
WHRO¥BUDDQFVDN HEEHQ P REMYVPGP y\G\E B Q U K 4D pRRINKA Q H P
JRN N|]*O YDOy QHP LV D @HNHNWKI|]*O]$D LW MUHEDLY JHW |
MXN PRQGDQL KRJ\ ,VWHQ QHP OpWH]JLN KDQHP D]W KR

GROJDL J XIWHODWHNVQ@EIWNPpQW D OpWH]KN DODSMD DNL
OLV]WLNXV WHROyJLD

I"><4  V]i]DGL PLV]WLNXV W HRLO/ DX® HJPNK Y UMHRBY WHU~ W I
,VWHQUKO LQNIiEE D]JW WXGMXN HOPRQGDQL KRJ\ QHP RO\
VRNDW iOOtWKDWXQN UyOD OLQWKRJ\ D OpW pV D OpWH]}
OpW NLLMMHPYOWL ,VWHQ OHtUiIVIiEBPRQ GANDIH R FOKW VK WD J\
RQHV 3DULVLHQVHV (]JHO D NLMHOHQWpPVVHO WHUPpV
KDQHP pSSHQ QDJ\ViJiW PpOWYViJiW YPJHV OpWH]KN IHO
1" V]i]DG QDJ\ NHUHV]WpQ\ JRQGRONGBKMIYplHRR O DX\DE
,VWHQW OpWH]KQHN QHYH]]H (J\LN PeYpEH@OH]]HOIDOPHJC
Q|V V]yKDV]QiODW KiWWHUPEWQ PHNPRQGRIDIK K-OFBLN 0L
PHUW RV]WDWODQ |QFADWED QI Op\M Pl GWQ 0OLQGHQ @pWH]K
PLp IRJDOPD WHYRMNDM QW W B O/HRINDDViJRW DJRQEDQ4 VDN D
WDODWXQNPHIOUBKSWiIPN PHJ $] HJ\WpJ D VRNDViJ DODSMLE
KDVRQOy YDODPL D]D] QHP OHKHW APiVy ,VWHQ FVDN D
DODSMD OHKHW eSSHQ H]pUW D] J O KiW DO|i OyHOBREH PH Q
$] ,VWHQQHO ND SFH\RP B PYROR HUWDWRHYK NHUHV]WpQYHN WH
KRJ\ %XGGKD D 1LEEiQiUyO HJ\W]JHUUH iOOtWRWWD KRJ\ A
$ 1LEEiQiW EHPXWDWy SR]LWtY MHOOHP]KN "E\WAHHWR/ p J
VHQ FVHQJHQHN D NHUHV]WpPQ\ 1+0 V]iPiUmX ®DNWHRQM W
NDO tUWD OH LOOHWYH D]JRQRVtWRWWD ,VWHQW $] L\
WH V]HPpO\QHN D 1LEEiIQiW 7XGMXNJRIQDBADWRIGR D\ DV
«JJMEOMMDO WXGWiN ,VWHQUH DONDOPD]QL D V]HPpO\
$ -p]XV WDQtWiViwW pUWHOPH]K HJ\Ki] D V]i]DGL @LNDLD!

YDOOiIVRNDW IRJDOPD]RWW PHJ DPHTHEWKIURPHWDHNYQ D/
D )L~ pV D 6]HQWOpPOHN LVWHQL N|]|VVPIPQHN WHNLQWHYV



" HUHV]WpQ!
!

PpJ QHP QHYH]WpN V]JHPpO\HNQHN 6]HPpO\HQ HEEHQ D N
HJ\HGL YDOYViJRW pUWHWNYENQ B|PHND\ $PA W GBI QV B UMVR/NT W D |
J| B URVIWERBL' IRIDOPiW DONDOPD]]iN ,VWHQUH KiURP LV\
Q\LOYiQYDOYyDQ HOOHQWPRQGDQiIQDN D] HI\HWOHQ ,VWHC
pV VIHRFOOPDW NHOOHWW WDOIOQLXN DPHO\ NLIHMH]L D
HIJ\PiVWyO N+O|QE|]K HJI\PiVVDO PpJLV NJ|]|[VVPJEHQ OpYK
Y| -Q -Q .RU P HJ D O NERO/QWO D NDi VA QHNPp C
SHULNn%ﬂmw&(m)wmopuw (VIHULQW D] $W\D D )L~ pV D ¢
HJ\PiVWyO GH N|OFV|Q|VHQ iW LV KDWW]HNP B p\®HWWH V6 PHDQ W
%()&&! *++*1%! )-%$).+%/1%0! R&BWAHN ~J\ N*O|QE|J]QHN HJI\PiVWyO p\
PLQW DKRJ\DQ D OpOHN NpSHVVpJHL pUWHOHY DDEPQBNW
PpJLV HJ\PIiVEDQ pV D OpOHNEHQ YDQ QD! 58$)32RYERA Q WK il
QiSRO\L =VLQDW PiU HIW D PYyGRVtWRWW V]HPpO\IRJD
,VWHQW D] HJ\OpQ\HJe +iURPVIJRW KiUR®8IJHPpO\EHQ NH

"#$#S] G Y |¥VpJ

$ NHUHV]WpQVU LKAV RJi\H REH U «G Y |V M p U\H] HDUE BIBE@ WO p ¥ R
WHOKHWHWOIXEY PEBWPEBHQWHYpNHQ\VpJH DODSMIiQ PHJ
JHWK EeQ|V iOODSRWEYO pV HOMXW ,VWHQ YLOAJIiED
NDUQKEHGHOPpPW -p]XV WDQtWiVD DODSMiQ QHP OiWMD
-p]XV WDQtWiViw IRJODOMD |VV]H DPLNRU D]W #UMD K
NH]LN D] tWpOHW Y| =VLG (IPUW DR<MHIGH(YI2EPHQ \
PYGRQ D V]DQV]iUD NpQ\V]HUpWKO YDOy V]DEDGXOiVQI
NHUHVpV W|UHNYpVpPEHQ IHO WXGMD IHGH]QL DJRNDW
D WIUHNYpVKH] DPHO\EHQ -p]XV ~WRX¥WNWDWiVD DODSMi

%XGGKD QHP WDUWRWWD PDJIW *GY|]JtWKQHN pAN QHP
O\R]WD KRJ\ D] HPEHU QHP | QHUHMpEHQ KDQHP D] LV
AIHOVKEE VHJtWVpJJHOpMW MXWKDW HO NP H4X GG KIiR\DROG|
WPpWEHQ *GY|][tWKQHN WDUWRWWD PDJiW D] *GY|VVpJ |
OyDQ WDQtWRWW
%~FV~EHV]pGPEHQ %XGGKD DJW PRQGWD N|YHWKLQHN KR
D VIDYDN D NHUBIWYJW pHOR EHFENER] UVRMRWK D W |[UWpQHWL -p]XV KI
J LV EX]GtWRWWD N|YHWKLW D] *GY|VVpJ NHUHVpVpUH V
FVDN D] ,VWHQWKO HUHGK WDQtWiV HO IR JXGWDQDW®DM,\D\
WKO HBH@Q WDQtWiVRP QHP D] HQ\pP KP®EQ®\NPp DDN L GiyQ:
-Q (QQHN D] ,VWHQWKO HUHGK WDQtWiVQDN WLV]Wt
KDWWD WDQtWYiQ\DLQDN A7L PiU WLV]VOINNYDHNWYRNQD] LJ|

PWVPIJWHOHQ KRJ\ %XGGKiQDN D] pQWHOHQVpJUH YR
NpUGpVW KRJ\ NL D] D] DODQ\ DNL YpJ+O HR@WXWVPH UG
NHUHV]WpQ\ HIW D KRPiO\W!ILV PHIJpUWKHQ WXGMD IRJ

3IOSRVWRO D] *GY|VVpJUH MXWy DODQ\W AEHOVK HPEHUQ
AOHONL HPEHUQHNK .RU QHYH]WH OLQWKRJ\7D]RQEL
WRWWD QHP WXGRWW SRQWRYV OHNUIW HJ 6\DH NIHQU yi0 ( RNRK
2# V] D] ,VWHQQHO N|]YHWZDHXD S QB RVRIUD VOB D® NOH ¥ K U
HPEHUL OpOHNQHN D]W D WLWRN]DWRV UpV]p7 HOJPHP EH U
20*8&1VHQ K VHP WXGRWW YLOiJRV IRIDOPDW pV OHtWiVW D
MiUyO % $ NHUHV]WpQ\ DNL WXGDWIEDQ YDQ DQQDN KRJ
QHP FVRGIONR]JLN WHKiW D]JRQ KR J\G¥XG\GKIDDIOD RRIDIDNEW

"H#
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"M #$] HUM|OFV

%XGGKD HUN|JOFVWDQD NHUHV]WpQ\ VIHPSRQWEYO LV
HPEHUQHN V]yOy |[W EXGGKLVWNDHSBYDI\YFYR YD\SDAUIDDE|
WiVDLUD HPOpPNH]WHYWHWHEXGGQKINVWDO4 Wt] SDUDQFVF
SHGLJ .ULV]WXV N|[YHWKMH IHOLVPHUL D]JRNDW D] HUN
D NHUHV]WpQ\ VJHUJHWHVHN LV YIiOODONR]QDN

*YyWDPD HUN|OFVWDQIiEDQ NLHPHOW KM|®HVDHOPQ QD HV yd
D VIHUHWHW -p]XV WD QtS$\DVIEQRV RV DWO H MR QUAHR) D B U
D EXGGKLVWD pV D NHUHV]WpQ\ HUN|OFV NJ|]|V YDJ\ KD

" $%%& IpOH MyDNDUy VIHUHWHW VRN WHBLQRWBO/ENQ KDR/HR
-p]XV LV EHV]pOW $ VIHUHWHWQHN BIJWIRYIDO® WIHIOWO D FpX
D MyDNDUy VIJHUHWHW PHWWi D] pUJHOPL N|WKGpV YDJ
DPHOO\HO HPEHUWIUVMKGNDRDRN +3OKVHMPIWWQL) $ MyDNDUYy
VIHPEHQ LV N|YHWHOPpPQ\ $ -p]XV iOWDO KLUGHWHWW V]
01)"DJDSp D]D] RO\DQ PDJDWDUWIiVIRUPD DPHO\EHQ D OH
WDOiOiXiWpINBDIYMQMXN HPEHUWIUVXQN V]iPiUD $ Mp]XVL
PUJHOPHLQN W L O/BD"NHRO] OV VW DIHH.QNWHH O V]HPEHQ LV J\DN
567 2,+89

$ NHUHV]WpQ\ HPEHU D]]DO D EXG G KHYWQWVD]QKHW N/| D
FVDN AIHOVKEE VHJtWVpJJHOY D WDQtWiV HUHMpPEHQ ¢

(]JW D IHOVKEE VHJtWVpJHW %XGGKD V]HLDRME BY LV WH\YK L
NLHJpV]tWLN D]]DO KRJ\ EXGGKIiN L O QOWX]HHEWS R E'V]1D pWUM
PHIJYDOYVtWiVIiEDQ % $ VIKOKWKUKO pV D V]KOKYHVV]KN
WDQtWYiQ\DLQDN AQiODP QpON+«O VHPPLW VHP WHKHWWI
KRJ\ KEHQQH D]D] D V]KO KOHEM QPR QWD GIPpLL W Q O\ @vt WIiKY i W
<("/"NpSQ\HOY DJW KLUGHWL KRJ\ D] HUN|J|OFVL N|YHWHOPDpC
KD -p]XVEDQ LOOHWYH WD%B9WiVIEDQ PDUDG Y| -Q
$ NHUHV]WpPQ\HN V]iPiUD LVPHDKIW %HBIGBENQONURLIQW W |
DNDGiO\R]]iN D] HPEHUW D] HUN|OFVL pUWpPNHN-PHJYD
VPEHQ LV PHIJMHOHQLN H] NDHYNWIW pKDW. DA R P ORPHID \JHRW
21="==1:">?@1*("?6A89
" $%%&"p OHWpUKO V]yOy LURGDORPEDQ 0iUD VJHPpO\HVtWL
QHP WXG J\K]JHGHOPHVNHGQL D ODJDV]WRV I|[O|WW f $ W|
DPHO\ KW LV PHJRtVpUUGH WM 0 H "YBOUT|67D86MI=%(E H O P
EXEQDN LOOHWY? ViWQHMQOWHONY D] HPEHU HUN|OFVL NL
DNDGiO\iW OiWWD EpQGIE KBWYyIBHMWRW KBQtWRWWD KR J\
PSSHQ D]pUW M|WW D 1|0 GIDHN K BBWPD W RQRPUWig QVHLWHNQ P H

"#4$#6]HPpO\HV BUWPpPNHODpV

$ EXGGKL]PXV pUWpPNHLW PpOWDWY ]VLQDWL PHJQ\LOL
KRJ\ D] ,VWHQ XWiQL YiJ\DNR]iV D] *GY|VVpJ NHUHVpV
#10"):"/0$=8DWV] D EXGGKLVWiNWyO

%XGGKD QHP HPOtWHWWH ,VWHQ QHYpW GH IHOLVPHL

JW pV D N|[JHOpEH LV MXWRWW $ EXGGKL]PXV DODStW
VHPPLW VHP WXGXQN EP"KIEXGGKDVWY DHIQWH|QKHWN]F



" HUHV]WpQ!

WIUWpPQHWL %XGGKiW iESNHROMM B pi$ h\SINRE O HWHYR @I H V
PHIJIHOHOKKEWXBOKIRN D PeYpV]IHWNIIHONED MXDHR W W, ¥
JRGW EpNpV pV GHURWWB G NLHG @ B SR MMMV W Y D C
QXPHQW i ORA&' (PHOGWBKID JRQGROM DUUD KRJ\ HOVKVRUEI
KDQHP *yWDPD SpOGiMD Q\RPiQ NHUHVQHG NHOO JW
OHONL Q\XJDORPODSRWNWNVVpJ

*YyWDPD pOHWpW D] «GY|VVpJ D V]DQV]iUD NpQ\V]HUpW
YiJ\ MHO® HRHWMWpQ\NpQWIRQHRDHWOVIHN NpQ\V$HUpQH
ODONR]JQRG GH QHNHG LV W|UHNHNGREGBGXOOWUD E¥® "
KLUGHWHWW «GY|VVpJUH %XGGKD SpOGiMD Q\RPiQ V]t
KRJ\ -p]XV VHJItWVpDp YO\® CHID LKL MEWWBWW GY|VVpJUH

%XGGKD DJW WDQtWRWWD KRQ\XD yGH YWY P F \HLO UKW V
VKEE VHJtWVpJJHON OHKHWQHN HUHGPpPQ\HVHN $ PRF
D]W KLUGHWWH KRJ\ H]W D IHOVKEE VHJtWVpJHaW D] H
9DODKIQ\V]RU D Ee® DD §ROVDAVP JRQGROM $IUUH L
WHVeOW NHUHV]WpQ\ A7DQQDNp -p]XMQGRN D F&Q{WV@J
PRFVDWUIEYO

"H#






Y %8 &(MHQIUIGL NYGH]

iYISVLOODJ YDJVDY|VG GDNIWY D ]VLGyY YD!
D JVLGyYN PiVRGLN NLUiO\iUyOo D .U H p
NDWRQiL SDM]VDLNUD H]W D MHOHW YpVWQpl
2/0,%12 V HJ\PiVUD WDOIiOiViW V]LPEROL]iOMI

QDSMiW D ROGDOpPO SHGILJ ,JUDHO W|U
I






7TIUWE

"% $ ]VLGyYViJ pV D JVLGWYDOOIV W|UW

$ ]JVLGyY YDOOIiV L]UDH O $%&D HWDVW Mi X GYOLL] P XA'J P UMW H Wig P
WDUWRIJLN .|YHWKLWIDXOWWRNKRJ\WURODPQNRGQDN DPH
D .|]H®WOHWHQ pOK QpSFVRSRUWMXNQDN D KpEHUHNGQH
iUNILQDN pVUSUYIPWIHQDWD PHJQHYH}pROMDMEBIWYH D\
DQJ\DOD D] ,JUDHO KpEHU NLIHMH]pVVHO LOOHWWH D ]
' VWHQQHO pV HPEHUH N NG\X O/\\H © E H\OVHIQK F QR \XIG R R Q
Oy]JHV $ MXGDL]PXV V]y D KpEHUV]+GPDYEMNH+HK X G
VIHU]JKN N<O|QIpOH LURGDOP L W LDWW-Q \t RN I PQ \ WK R
RNPiQ\RN PHVpV HOHPHNHW WDUWDOPD]y M|YHQG|Op\
PpW (JHN D] tUIVRN D SURIIQ W|UWpPQHWtUiV V]HPSR
Et]JKDWyDN 6]HU]JKLN XJ\DQLV PHPVDWHMHPpW\HNNIA B!
yNRUL LURGDOPL IRUPiN NHUHWPpPEHQ pV D MHONpPSHN
N[JYHWtWHQL D]W KDQJV~O\R]]iN KRJ\ KiQ\DWRWW W|!
PHIJWDSDV]WDOWD ,VWH@ R QWL P\DD Y MK QB QY DE ¥\ Ui\
yV][YHWVpJIL YDOOiIVQDN QHYH]QHN D YLOIJRQ PDQDS\

"BSH EEUDKIPWYO 0y]HV L2We& ¥ 4500

$ ]JVLGyViJ KDJ\RPiQ\D EEUDKiP EYURP V]BPp\O\YRDGOY\
WIUWPQHWPW $ PRQGIN KRPiO\PED EN|UNRBOYPWE DU BoK i
HPOtWHWW 6]HP 6pP OHV]iUPDJRWWMDNpPQW Y| 1RIiF
YDJ\ OU YiURVIEyO V]JiUPD]JRWW ,VWHQK WG G+WHWDUHO
(J\JLSWRPED YIiQGRUROW YpJeO LQQHQ YLVV]DWpPUYH ~
GRUOy YDJ\ EXMGRVY DUIPQDN QHYH]L KW H V]JHULQW
Q\HOYFVDOIGED WDUWR]y DUIPIOYJHWOYHW £ HVYI] GG WWH U\
HPOpNH]JHW D]W iOOtWMD KRJ\ D VRNLVWHQKtYK PH]R!
DW\D IHOLVPHUWH FVDN HJ\HWOHQ LJD] pOK ,VWHQ
N|[JHOHGpVpW $ ]JVLGyUKL W H/KHWLWVOHW PHHIWW PHUW D] pOK
KRJ\ V]|[YHWVpJHW N|VV|Q YHOH ( V]|[YHWVpJ YDOYMIEL
IRJIVW tJpU YIODV]WRWWMiQDN
$] EEUDKiPUD YRQDWNR]y PRQGINDW IHDGRRWRIW V¥ LE O EBIL
AHPOPNH]LNp YLVV]D ,VWHQ pV EEUDKiP AOHONL WiUVDOJ
D VIIYHWVpIN|WAEWHFPRRGBQXPUM] gU|NNpYDOy EYURPQDN 0
D WH V]*OKI|]OGHGUKO ©V 0O RQHRWDW )i GEYXD NP KIQANEHW pQ QHNF
QpSSp WHV]JOHN WpJHG PHJIOGDODN V QDJJ\i WHV]HP QH
VpJHP tPH YHOHG YDQ pV WH OHV]HO D QpSHN W|PHJpQH
EYURPQDN HKDOQBPWOHQHYHG EEUDKiIP PHUW QpSHN W|[PHJ
eV PHIJVIDSRUtWODN WpJHG LJHQ QDJ\RQ pV QpSHNNp WH)\
PQ I|QQWDUWRP V]|[YHWVPIJHPHW N|][|[WWHP pV N|]|[WWHG F
GAHHNLNHQ iW |U|IN V][YHWVpJ J\DQiQW KRJ\ OHMAG N GMH GHAXK
/|FKi 0y]HWO!(13 214/
$] EEUDKIP NRUD XWiQL BaHHY W | N WHRHDNHPG KUIHNVHPpPQ
SIWULIUND PeN|GpVH pVPDMiW MHO HOWK iOWDWPINRW]|Y H'

"H#
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,]JPDHO ,VPipO pV ,]ViN EEUDKiP ILDL YROWDN ,]PDHC
WHNLQWHQHN KVDW\MXNQDN ,]ViN ILD YROW e]VDX pV
QpYYHO LPUDHMVOHWWWN XJpEHUH N i MREEWQDM i 1 p<IW DDV SVAX QD D
WHWW KN OHWWHN D Q@|SJ WNJYIHWMppU B LD GBDJ]VX Gy KD J)
-iNREEDO LV V]|%HWW\pIWVWYHNIWpPWWH D] EEUDKiPFPDO NJ|

6RN pYV]i]DGGDO -iNRE NRUD XWiQ D ELEOLDL V]JHU]K D] |
SIUEHV]pGEHQ IRJDOPD]WD PHJ -iINREQDN DJW D IH®LVPHU
KiPQUNOyY tJpUHW |U[N|VH AeV PHIMHOHQW ,VWHQ -iNRE(
,VWHQ $ WH QHYHG -iNRE QH QHYH]WHVVpN D WH QHYH
QHYHG eV HOQHYH]WH KW ,JUDHOQHN eV PRDGWYISQBSR |
URGMiO pV VRNDVRGMiO QHP]JHW pV QHPJHWHN J\GOHNH]H
NDLGEyO $] RUPHD\RW FHGDKI PQDN pV ,]JVINQDN DGWDP Q
WRGQDN XWiQDG IRJRP DGQL D] &0¥]iJRWH 9iMLVOiFK Oy
$] LJUDHOLWD KDJ\RPiQ\ V]HULQW#-iN R Ei||D\G ELDDQ H D OpykiA
HOKO (J\LSWRP I|/OGMpUH PHQHN-<+OW H,N+OHLZ/2]WW3p Q &K !
3-/456 QHYH]LN D] HJ\LSWRPL IRJViJ9FOYMMBQ JD\Qp SL GHI
7*+%  V]i]DGL pNtUiVRV HPOpPNHN DSLUXN LIQEEHDSHN VIR
JDViIBBIM!/74+¥  V]i]DGEDQ NpQ\V]HU<OW URERWPXQNiU
D KpEHUHN YH]pUH DN LQNNMW® W WHWNIpY b YHVOWH. R S p\

"% O0y]HV NRUiWyO D] HOVK WHPSOR®R'##HB-0OpVplL.

$ NLPHQHNtWpPV Y DIHSOEL HROQWHKMWPR/B RN ], XUDONRGiV D
'9*1V] DO D W W LW [RIQUXoGR WINDIM OYRHAVEK IDGHHIV 8 pQ B LW pV ! pV HN
D Wt]SDUDQFVRODW NLKLUGHWpPVH (JHNQHN D] HVHPp
LWUy OypPH®&2 9iHWFKiQiQ:20y]MNUWpPQHWL VIHPSRQ
0<53/4&3I0HOMHEE FVDN KR]]iVHWKOHJHVHQ SRQWRVDN

$ SRQWDWODQVIiBLENDR D] EKHR/JIPROYN V]HU]JKL QHP $LQW W
LVWHQKtYK JVLGYN KKVN|OWHPpQ\KH] KDVRQYR QUBED & PU:
PPQ\HLW pV HVHBpR\PWOWHPHYEHHNEHQ QHP D W|UWpPQHWL
KDQHP DJW D KtYK PHJJ\K]JKGpV*NHW KRJ\ D NLYR®XOiV L
KiPPDO pV -iNREEDO V]|YHWVpJHW N|WK ,VWHQ iOO (]W D
/42/16R1iQLD LURGDOPL PelDMiESQ| HHP\D Y BHY [\N pRHIK O $6 VQD LW
KLUGHWpPVpPUKO .pS]JHOHWEHOL SiUEHV]pG NHUHWPpPEHQ iO
D 68Q®ILKiKHI\QpO HI\ WLWRN]DWRV RDORVRIG RWD\S DIy /D Ol
XWyGDLNpQW ,VWHQ YHO*N LV PHIJ~MtWRWWD D] KVDW\iYLC
HOMXWRWWDN 6]LQiM SXV]WiMiED pV WIiERURJWDN D SXV]
Oy]JHV SHGLJ 1|OPHGQWYRWWMD KW PY gU|NNpYDOy D KHJ\UKO
Ki]JikR] pV DGG WXGWiUD ,JUDHO ILDLQDN 7L OiWVBiWRN |
WHNHW VDVV]iUQ\DNRQ pV HOKR]JWDODN EHQQHWHNHW K
PHIKHNLW]|YHWVpJHPHW QDNNRI®YWXMWHNGBRRRP PLOG D Qj
D] HJpV] 1|]OG eV WL OHJ\HWHN QHNHP SDSRN ELURGDOP]|
NHOO PRQGDQRG ,JUDHO (ERLQDNp -LWUy Oy]HV
$ ELEOLDL VRWHDHWLYRQUOIV pV D V]|YHM VY NY WIHMX W
YHO QHJ\YHQ pYHQ NHUHV]W+O YIiQGRUROWDN D SXV]W
KDWiUiUD $ SXV]WDL YiQGRUOiIV LGHMH DODWW NpV]t
3iWUDW V Oy]HV YH]JHWpVpYHO HN NPW DQ DHNUtMVGRIINET NV |y
IKEE PYyGR]DWDLW iOODStWRWWIiN PHJ D IKEE *QQHS

"#l
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(NNRU YiOW HJ\ NRUIEEL SiV]WRU+QQ H$S(J DL 8 WRVPEWOL Y [
NLYRQXOiV pV D VIDEDGXOiV HPOpN*QQHSpYp Oy]JHV I
%&('! N|[UsO KDOW PHJ pV D KDJ\RPiQ\ VIHULQW D PI
KHJ\HQ WHPHWWpN HO

Oy]HV KDOiOD XWiQ KD G HposHWWVXHNpEHKRYV D] K Yt
GKG|WW D KRQIRJODOIV .iQ3i@ |[[YOMDQp Y HRN BE)BRMCDADND
WRV ELUWRNEDYpWHOH QHP yULIVL K)MWDEIRRE K KB ORLERD
URJiIVRN pV «J\H\SRONYWIWNDHUHGRyHM PR OKAD JAyyDXBIO L
D] RUV]iJ HOIRJODOW I|OGMpW IHORV]WRWWD D WL]HC
IHOIOOtWiVIiQB YEHUHWAOWD R pSYH ] plyH N HQL QViWRMW W YNH WV p .
%&Y'! N|UsO OpWUHM|WW D] LJUDHOL NLUiO\ViJ LQWp]
6DXOW NHQWH IHO D QpS HOVK NLUiO\iYi 6DXOW D -~C
HH 2 NIYHWWH D WHYQRQHDBNVLBYKNLUIO\ViJRW KR]R
WHWWH PHJ NLUIO\ViJiQDN IKYiURViYi QuiGIiMEWH D | UiLLIRC
DPHO\HW ,JUDHO ILDL D SXV]WDL YiQGRUOIiV IRO\DPiQ |
D YIURBWBDNHPSORPRW pStWWHW GH H]W D WHUYpW QF
]JpPVPQHN PLQWHJ\ MXWDOPDNpPQW HJ\ SUYIpWD N|]YHW!
LVPHUpPVPEHQ KRJ\ D V]|[YHWVpJ ,VWHQH QHPEVDN KR.
KDQHP HJ\ HOM|YHQGK OHV]iUPD]JRWWMD iOWDO)|U|NUF
GYyNQiO D NLUIO\RNDW RODMMDO YDOy IHONHQpPV iOWD
,JUDHO ILDL AT#$ONNQWNQ\NPEW NH JIEWE & LR O HMWHKQ L i \§
IpWD DMNiUD DGMD D OHVVLiV NLUIiO\UD YRQDWNR]y ‘i
A7XGWRGUD DGMD« D] gU|NNpYDOy KRJ\ Ki]DW DODStW P
QDSMDLG pV IHNV]HO KVHLGQpO RGBIMR UP HHOQ QW-DWNHRGE X @
PHIJV]LOIUGtWRP NLUiIO\VIJIiW J pStwW PDMG Ki]DW QHYHPQ
PLQG|U|NUHW 6RRXHO ,,
J0 iU D DiWOM M|YHQG|OpVW HOVKVRUEDQ D WHPSORPR
123/ WNR]JWDWQL ,JUDHO ILDL DQQDN LV WXGDWIiEDQ YR
PRQ VIHPpO\pQ D] tJpUHWEHQ@ XNBDOLVOQH B WD & 0t Qp-HLPWI
D] LJD]JL AKi]DWp pV H] D Ki] QHP NKWHP SGB&6DIHV] K
JUINNp PHUPDUDG

"% $] HOVK pV D PiIVRGLN WHPSORP NE'WHSHE LGKV]

$ 'iYLG iOWDO WHUYEH YHWW NKWHPSORPRW DPHO\HYV
YpJeO LV 'iYLG XWyGMD !(8B«3DP RERIW:@BiO\ NE .U

$ NLUIiO\ KDOiOiW|YHWKHQ D] HJ\WpJHV GiYLGL ELURGLEL
pV]DNL WHU*OHWHQ OpYK ,JUDHOUH pV D GpOL YLGpN
PDMG 6]DPDULD D GpOL RUV]iJUpP®IOHN SHGLJ -HUX]Vi

$] pVIDNL UpV]HQ pOKN YDOOiVL pOHWpUH D] LWW PeNl
YDJ\ eOLMD pV XWyGDNHQWI](PLGHEDEP REDLNME EOHW +yVi
N1%&(C!"  V]i]DGEWBQ,N+OG|WWHVNWOQ Wi IWLYQOHOPH]WpN
D] RUV]IJEDQP¥NDERGRQIQ\ SDSRN pV S@$]plyUND MOGILY pINL K
ViJ (WB<YEHQ RPORWW |VV]HE DPLNRQLDYUDONRGY HOIR
6]DPDULiIW 6RN!LRUDHEDWMWUBROWWDN ,JUDHOEH SHGL.
StWHWWHN
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$ GpOL RUV]INUPNI\V-HEDPDN MHOHQWKY SUyIpWiL YROWD
$1%&'! V]i]JDGEDQ -HUHPLIW?*-LVYRHM KR BEEX/0§iWiRG L N
,]JDMiV -HViMi pV (JHNKHOV}HB&EDNLp@HB DUSUYIpWIiN
D NLUiO\L OHVVLiIV LOOHWYH D PHVVLIVL NRU HOM]|YH"
GYyMD YROW!-$28tMiKXONU IRQWIRW RO XNVMWRWW*YpJUH
NHQ\VpJH NDSFVRODWEDQ iOOW D]]DO D WpQQ\HO KR.
ODWDL N|JEHQN|UYO WDOIOWDN HJ\ W|UYpQ\J\eMWHPp
LVPHUW 'YiULP Oy]HV#$"®&I(4\ YKV LOIIRW PAM-BG D RIDIM i O\ Vi
%&('14"5*EDQ D] ~MEDELORQL KDGYH]pU 1DEXNRGRQR]RU
JVIOHPEH LV EHW|UW D NLUiO\L XGYDUW D] HOKNHOK
UpV]pW %DELORIDE®] WR GOEROWBRGRWW [VV]H DPLN
WiPDGiV VRUIQ 1DEXNRGRQR]JRU HOIRJODOWD pV V]LQ!
OHURPEROWDWWD D VDODPRQL WHPSORPRW LV* pV D
e]WH (]]JH@WHINVHOVK MHINSH)BRGPWW SRQWRVDEEDQ |
EDELORQL IRJViJiQDN LOOHMWYH V]iPe]HWpVPQHN LGKYV
$ V]iPe]HWPAVESHKPELDV]SPOYMIEDQ QHP KDGLIRJWViJ KD
EDQ LGHJHQ I|OG|Q DMROWYUWDELEDRDREDPVD QpS HJ\
HOKNHOKN DONDOPD]JNRGWDN D] RWWDQL V]RNi¥Y¥RNKR]
Q\DQ PDJDV MEQDKRDPWiJUD MXWRWWDN 9ROW D]J]RQED
SUYIpWiN WDQtWIiVIiEDQ pV EXMly @ &GUMD (DHWHMW!] SN
YLIDV]WDOWIiN pV pEUHQ WDUWRWW iNJEHOQQ¥MDAH P [
JINDWV P QD hSIWHWWHN DKRO |[VV]JHM|WWHN KRJ\ LPiC
QHOP+NHW ,VWHQ+*NUKO p\2$ W BEDNXKO0VHQDP § B B HIGNWNH
V]iPe]HWpVEHQ pOKNUH DPLNRU &tUXV] J|I18$9.0HQ .U
pV PHIVHPPLVIWHWWH D %DELOYyQ I(IMk5% D QRIGIDY PDED GS
PLQGHQ JVLBE@WKMWKYp WHWWH KRJ\ D] LJUDHOLWIiN Y
]JVIOHPEH

$] LURGDORPW|UWpPQpV]HN eWDHU DQVR I/ iV XGLK LY DOKV]T
tUIVED LOOHWYH VPWNMNY]WRWWD N LWMEHQ \~ 038K D J\R
OYy]JHV QHYpKH] Ie]KGK W DQ%MWiWRMBW \P HWU i W
%&(U<4EHQ =HUXEEIEHQ|NNE\WKBD\WyLPVQ\tWiVD DODWW
OHURPEROW WHPSORP KHO\UHiOOtWiViQDN PXQNiODWI
0(-=,:-1%&" I(143%¥UD NpV]+OW HO

"#1#$ PiIVRGLN WHPSORP IHOpPStWpVHNIV/®NUX]ViOHT
Vo8& H("H) P& "1, -H

= $I=(8>23 @&$ !

$ EDELORQL V]iPe]HWpVEKO -~GiED KD]DWpUK JVLGyVilJ
-~GiW HEEHQ D] Q GHEHHD SHEX@AQDN QHYH]WpN $ WDUW
GDORP VRUViWWHOPBORMWH OpStWpVH pV D KDIJ\RPIQ\RN
KRIRWW J\|[NHUHV YiOWR]iVW D MHKXGL N|[]|VVpJ pOHW
NDSFVRODWRY EiOYiQ\LPiGy YLVV]DpOpVHN IHO*OD]XO)\
Q\H®LWDWWW NLpOH]KGWHN D2$]ip VDGR B® LV ]| HNVY pQ WY NI|H L
YDOOiIVL UH(RURUYIDDEB .NJJHSpWKO NHU<OW VRU 1HKHPI
(JUD YH]HWpPVpYHO
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$ ]JVLGY 1HKHPLiIV D SHU]JVD NLUiO\HNDIDMYD DADi] D XEIYQ WIp \
VIHU LV PHJOIWRJDWWD KVHL I|/OGMpW ( NpW OiWRJDWiV
N|JLIJD]IDWiViwW PHIJWHUHPWHWWH 'DpW DIH\® R BV K \p Pk WY@ N
D] HPEHUHN V]RBLI® LSV MKHKXBHLWN |]|VVpJ YDOOIVL p& V]HOC
e]I[WW SDSL N|U|NK|} MtBMRMRY P ABUiVLYDWDORY SHU]VD Pt
PHJKDWDOPD]iVW PHINDSRWW KRJ\ -HUX]VIiOHPEHQ pV -H
0*tWVD pV HQQHN pUYpQ\W LV VJHUH]JHQ $ SHU]VIN Q\LO"
ELJWRVtWDQL D WDUWRPiIQ\ EHOVK UHQGMpW (JGUiV D Py
UDJDVINRGIVEDQ MHO|OWH PHJ D NJ|]|WV pR KWi}J WBVJ &R ML O
IpWiN N|]*O D SHU]VD NRUEDQ pOW $JJHXV &KDJJiM =DNI
-ypO $ KPEHU %LEOLD N|Q\YHLQHN W|EEVpJH HEEHQ D NI

= ) KHGQp Q=

011$,23)IHQQKDWyYViJRW D KHOOpQ XUDORP N|YHW$H 1D.
HHBEHQ OHJ\K]WH D SHMAMEE YOI UHKNE WIVUWRPIQ\&W LV
WLNDL UHQGHW pV KHOOpPQ NXOW~UiW KR QEMGSWRWW P
VIHOOHPL DUFXODWD IRNR]DWRVDQ PHJYiOWR]RWW (.
UpV]W D J|U|J OHWW D NHUHVNHGHOHP D N|JOHNHGpV
6iQGRU KDSiOiW|YHWK KDWDOPL KDWBRRBENE M)W BDOR
XWyGiOODPD (J\LSWRP D 3WROHPDLRV]RN 6]JtURD D 6]
GiN XUDOPD DOi NHU-OW

“HKXGRW D KHOOpPQ NRUEDQ J|U|J|'S%WHERW y GHGDEIN2!IQ H Y H
$9:81(./8!:(.-$/)8.32.<!+)-)! ))(pOWHN (] D] XUDORP YLV]RQ\ODJR
MHOHQWHWW V]iPXNUD (EEHQ D] LGKV]DNEDQ RN L]U
VRUEDQ $OH[DQGULD ~M YiURVIED DPHO\ KDPDURVDQ |
$ JJU|J+O EHV]pOK ]VIS®YNNNH®DY pOIMWV]JU D 7yUiW IRUG
Q\HOYUH PDMG D %LEOLD W|EEL UpV]pW LV $ 7yUiw W
JIUPHS' |W  YDSORRREQ@WNHUFVYV N|Q\Y V [DSYNDU®,§Vo&H W p W |
#,81-)(8*.3)* 1+ #$,$"%/ %8 QHYH]WpN ( J|U|J Q\HOYe %LEOLiW
QpYHQ LV LVPHUMeN PHUW HJ\ OHJHQGD V]JHULQ@W  YI
D Pe D]W LV WDQ~VtWMD KRJ\ HEEHQ D] LGKEHQ PiU
NiQRQMD YDJ\LV D] D KLYDWDORYV MHJ\]pN DPHO\ IH(
83($*(832($MBOROYDViVUD V]iQW VIHQW N|Q LYUHHN DEJRE U] VL C
V]y¥MBO|OLN $ NLIHMH]pV YW@ E O LQ3IIG R | pBpsvspsey
,JUDWRN MHO|OK V]D®DNRVOR\ VW EBDMNW HUISLEWO/ RN Y
JLN D ]JVROWDJRNRDN D] LVWHQWLV]WHOHWL FpORN
DPHO\HN IHOW$KHWKH®6 DV]JUIDG N|JWL LGKV]DNEDQ N
NJOWpV]HW Q\HOYpQ IRJDOPD]WiN PHJ ,JUDHO YDOOiVL
Q\HE@RO\NRU EKYHEE PDJ\DU A DRAURSN W D\O $V8 1EBRp V& B WH W
V]y DODSMiQ!QBYBXPNDR|EE YiOWR]DWD N|]«O D] HJ\LN
@*<$-.321B%W ] QHYpKH] le]KGK 7 thJIXHi]DBHOWIMDLULGKY]D
GRWW 3DOHV]WLQIEDQ YDJ\ %DELOYQLIiEDQ
$ BWROHPDLRV]RN I$MF&W/DVY \6iHE H YNLVERWWD 0RO $ ]
LQWH |U|PPHO IRJDGWIiN D NG@WILR/FYRV]DX6}B QHX SIOGID P
VIWRWW LUIQWXN pV ELJWRVtWRWWD KNHW KR&\ W|UY
XNLGIN IKYSBCRVLIEBDKLIED VRN JNSIQGWL WHKORHV/S « CBW 1 i Qp V[P X
A5, %96>C2 DODWW D]JRQEDQ J\[NHUHVHQ PHJYiOWR]RWYV
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KHOOHQL]iOy SROISWNIMQ IR O RIODROMD p¥Y UpV]EHQ OF
eUYPQ\WHOHQtWHWWH HOKGMH KDWiUR]DWiW DPHO\ E
Q\HQ NtY«O KHO\H]JWH D ]JVLGY YDOOiVW OHJN|YHWHO\
IKLVWHQpPYHO =HXVV]DO D]JRQRVIWViN+-WXVD) WROS ORP
iOOtWViN $ MHUX]VIOHPL pJKiOGR]DWL ROWiU KHO\pQ
~J\ EHV]pO PLQW ASXV]WtWyUyOpu YDJ\ AYPV]W KR]y XQ

= =L [$+H01%

$ KHOOPQ NRU X WHREY W KABDEYEA M) B*-/$£01*1*16-7!3,,$89%!-1)-0
1<$+0)GLQDV]IWLD XUDOPD DPHO\ U|]YLG LGHLJ I1«JJHWO
=W QWLYFKRV] (SLIiQpV] HUKV]DNRV KHOOHQL]iQy SRO
iO0IVW YiOWRYWEDNYL B |VLSE)EDQHIpVODWDWLIV QHYe
UREEDQWRWWIN NL -~GHD KHJ\YLGpNpQ ODWDWLIiV KD
DNL D ODNNDEHXV fINLVIHMV]H NDODSIiIFV: PHOXOpNQH
D] XUDONRGY YLVV]DYRQWD D UHQGV]DE i GW@NEW DPH
]JVLGYN PHIWLV]WtWRWWIN D WHPSORPRW pV ~MUD i0O¢«
HPOpPNpPpW D WHPSQRPNGHQW H 6 H KWK .-U**-/$+01A3;1<!
NLYtYWD D WHOMHV 1«JJHWOHQVpPpJHW OHJNH]GKG|WW
-0;1<$+01*1+6-,;-%!
(EEHQ D] LGKV]DNEDQ D J[VLGYVIiJEDQ QpJ\ YDOO)VL LO
XVRN D V]DGGXFHRN RN D]HOMYpR¥XWRSRUWMD
$ KpRIBY+ HON<O|Q+OWHN V]yUyO HOQHYH]JHWW IDUL]JHXVR
VILIJRU~ N|YHWpVH DQ k%N VQWH OB iQ@RDN E WDNVBRWW W|P
PRQHXVRNNDO LV PNWY XUDPNREBPN DHNRUPIQ\]IVEDQ HC
PHJIRQWROiIVRNDW V FVDN D SSROLWLNDL «J\HVNHGpPV pUGC
$ 6]JiGRN IKSDSUyO Y| 6iPXHO ,, HOQHYH]HWW V]DG:
DNLN WLOWDNR]WDN ORYD [O/VIN P B FSVRRICL W D NHDQ.OKHIW D
$] HVV]pQXVRN MIiPERURN V]JHQWHN B MGH] VW IDRLD SIRS$i\
WIiED YRQXOWDN KRJ\ Oy]HV W|UYpQ\pQHN V]HOOHPpPEHQ
pV D OHVVLiVVDO NDEBWH/IRNHDW RMIKI® FESE K H Q )3$€ah831)9,8V KR O
858 DO DBWREAIUMeN
$ JHOYWiN D IDQDWLN®VRWN QBIRLVRMD OLMWWPQRVRSRUW YR
VIDNDGWDN HO D IDUL]JHXVRNWYO PHUW D]JW YDOORWWIN
OHVVLIV HOM|YHWHOpPEHQ KDQHP D PHVVLIVL NRUV]DN HC
CD!3E$4Q XUDORP HOOHQL JHONMOND VY VYRYPDBP FAYRSRUW M
NLV WKU V]yUyO HO QHDY HJ HMWOW]RWVYLXNWNO D/NHIPNUL D G W

- D UyPDL XUDORP D WHPSORP SXV]WXOiViLJ

$ +DVPRQHXVRN $®R)Y DRI @ONYyRDL FVDSDWRN MHUX]ViO
YpJHW 3RPSHLXV UyPDL KDGYH]pU HOIRJODOWD -HUX]
IHOYiOWRWWD D UyPDL XU DISVRRF6$6%) X \DW] X ¥ GWN V) iUN VX D
WLQD WH U BQHMLPWR G OBGHRR 6 DULWRPiIQ\iKR] FVDWROWD
IRVIWRWWIiN PHJ ,JUDHO QpSpW D] |QiOOYyV)HW-PDB3-H J\ |
OiWV]DWKDWDOPiIW $ GLQDV]WLD EXNiVD XWiQ )UyPDL
ESOOHWW A-~GHD I$(BiO\DD] XU 1DU\ +HUYGHY QpYHQ LV
QiJiUHWL -p]XV V]*OHWpVpQHN LGKV]DNIiEDQ 5yP)D V]|Y|
WRWWD ,JUDHO ®pPSIOW RBH KHROWY J 19D J\V ] D E+8=3I6$W N H |
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]JVIOHPQHN D -p]XV NRUIEDQ OiWKDWy NpSH )HO$MtWR
WpQpV]HN LGKQNpPQW KD UP D GLN WHERHS/O R P Q iTDND LIWQ®! Y |
)+O|S pV $UNHODXV] NHUsOWHN KDQHIOREGHD |BMHNE HO
J|UHSHBEB RUPIQ\R]JWiN DW\MXN |[U[NVpJpQHN UiM»N HVK
ViJ YDOOiIVL pOHWpUH D 7yUD PDJ\DUiI]DWiW LOOHWKH (
+LOOpOp\V 6DPPDIM MIPE-EL
6DPPDM V]LJRU~ViJRW NpS Wp\DH OWW H® PEH MWeWV NHYUH @ WO WV |
SRJiQ\ 6DPP DM WOHYOME KWMWi 9pJ\ IHO HQJHP D JVLGYVIiJEL
D] HJpV] 7yUiUD PHIWPROWPN] WRXIG RADOE B)¥]'Q goo-! (!
NHIH «J\pEH NHU-OW P@EMIOH/&EG DD EJBLY BYMD pUUW KHWK KLV
pOHWHW V]iQW DUUD KRJ\ D 7yUiW PHIJpUWVH KRJ\DQ Ot
23451+4516+,7/(8(/N(9(:(®™IpV] VIHQW 7yUiw PHIJWDQXOQL D YpJWH
1+JJKYp WHQQL 0L GO WD Wp|Wpr Q¥P D J\DYNID & i MENDO,MPH P O p O +
IRO\WISWS R DIiQ\ HOPHQW IKRNHMWWH KW tD\]VE1i8040+] ED
NtYiQDWRV IHOHEDUIWRGQDN VH WHGG $ @ EEL FVDN PD
7LEHULXV FViV]id2 X UDGDINRG iDD]VLGYN YLV]RQ\OBJRV Q
V]iU «J\HV SROLWLNXVQDN EL]JRQ\XOW SROLWLNDL YH]
QHP V]DEDG JD]GDViJLODJ NL]VDUROQL KDQHP WLV]W
QHKH]HQ YLVHOWpPN XJ\DQ OHLJI]JRWW K Hi@\QHWDNN N \H PG
3ROLWLNDL pV YDOOIVL PHJRWHLRWW DN YROYWD @ D5 R\ E
ViJXN HUHGPpQ\H]WH D]W LV KRJ\ YDOOiVL YH]JHWKLN
3LODWXV M~GH@E K HGHMWDQWYMYMIWMWWINWHKEY Qi]iUHW I
IpPOUHPUWHWWpPN WDQtWiViW pV PHVVLIVL LIpQ\HLW L
KDWDORPUD W|U $ UyPDL KDWyViJ DPHO\ iOWDOIEDQ
YDOOIVL +J\MKHKOFVBAWHKHQG IHQQWDUWIiIVD @UGHNDp
KH] $ KDW DSQPiDWXYWWKNL DWWyO WDUWRWW KRU\ D ]V
IPOHOHPEKO pV J\iYDVIJEYO HQJHGHWW D Q\RP@/XNQD!
pV Oi]DGYQDN WDUWARY@ME p]XVW Y| -Q

&DOLJXOD FViV]iU X¥DONRBHIHYBEMWHIYI OWR]RWW D |
NRU D PHJERPORWW HQORRNe i DOitWyMi NH CHIH @ BREQSWH D M
EDQ V KW ILWMVHH@MWpQW M) yULiVL I|OKIERURGIVW YiOW
SDUDQFV YpJUHKDMWIiViwW PDJXN D UyPDL ViEVIMMSYLVHO
J\LONROWIiIN D VJREURW YpJeO LV QHP iOOtWRWWiN IH
IHV]*OWVpJHN D]R® E Dp/ SLGINRGEXIW | i B2@%! [BOMWRNRY DG
/(9&!@BDQ *HVVLXV )ORUXY2M~BHDIHWBOO\QNHOBYHL PLDW
H] DEED D V]DEDGViJKDUFED WRUNR GQW WP KBNSV R Y
KIERU~NpQWpu tUW OH $ JHQG*OKN -HUX]ViOH®P®HQ PH.
IHOHWW pV HEWRIDIBIOW NHOpRO® OpYK 0DV]iGD HUKG
VIDNDV]D 9HVSDMLDQNXR GEY D/ iWmE W7 LWXV UyRBI KDGY
EHYHWWH -HUX]ViOHP YiURViIW DPHO\QHN WHPSORPD I
N|J]SRQWMD D]pUW QHP SXV]WXOW HO WHOMHVHQ PHU
PpJ D YIiURV RVWURPD [DQDKADVG YWH.]Hh W GVHKNOH D MAVH DD OUHyKPH W |
VIHOOHPL NLQSWHQWHD HDGW M LQ! ViKY i EYDQMH Q BVAK@IIVDY H
D YIiURVED N HW-HDNWHHUNE WHRNy D FViV]iUL HQJHGpPOG\HO H.
0+.!1(1,(00-910-08-(ID J\DUi]DWL PXQNiW $EpH @ |KHINXWH D H % O H V H
YiUD PpJ KiURP pYLJ WDUWRWWD PDJiW YpGKL H]XWiQ
93)39!8+//+9&
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"% -HUX]VIOHP SXV]W X O&WiW 0 Y0J RO/RRi @ H]GHWpLJ
WHUMHGK ' 234§ | DN

-~ D UyPDL pV D EL]iQFI$20RORP LGKV]DND

$ MHUX]VIOHPL WHPSORP SXV]WXOiVD XWiQ 3DOHV]WL
DPHO\HW D &pJiUHIEDQ V]pNHOK W H#3%4% R WDIQRR W V 1§ L
0%)+1,%-".J0+/12 HWOHQ+*O YPUEH IRMWRWW B DYWRKEPDEH &Y
le]KGLN $ Oi]DGiV OHYHUpVH XWiQ VRN JVLGY34BIQGRUTF
NiED

$ UyPDL XUDOPDW D  V]i]DG YpJpQ ELKIOFGRWI@OK B Wi
69672 D KDOiOD HOKWW VJHQWHVtWHWWH D %LURGDOF
ViIW'WKO NH]GYH D ELURGDORP WpQ\OHJHVHQ LV NpW |
UyPDL %LURGDORROD WD QWAIQIRFEO\ N |BS)BG)W):/=>H O HW U
WLQD pOHWPEHQ PHIJNH]GKG|WW D EL]iQFL NRUV]DN 9
QpON+O PDUDGW ]JVLGyYViJ ~M N|UsOPpQ\HNKH] LID]JtWR"
]JVLGY YDOOiIVW|UWPQHWQHN H]VQ DNV (EEBWY] i QEKM]PI
JVLGYy KDIJKWPMIW pV OHJRSRWiPLD .DSSDGyNLD! 3RQW
5yPiIEDQ WHOHSHGHWM FAHX $DOWD LGKV]DNIEDQ IRO\W
EDQ PDUDGW QpS PHJIYUGE QWS WODL DNDUIEILQDEPIV
QDN MHOHNpPQW D]JRQEDQ pSSHQ HNNRU NH]GWpN |VV]
2):(@98416)! C*=0¥1 p MDIY)5) <! HI\eWWHVpW $ Pe D N|[]pSNRU pV
V]iPRV NRPPHQWiUUDO EKY*OW

$ %DU .RKED QHYpKH] 1e]KGK IHONHOpPV pV V]DEDGViJKDUF
6,7 2 JVDUQRNL WHUYH YROWW N BPWIiR/QIDL-NERWQDIYi DND
WHPSORP KHOUPHEGWXGWWMUBQGPNR]JRWW HPHOWHWQL (]JW
PpO\VWpJHVHQ PHJDOI]JRWW M~GHDLDN PiU QHP WXGWiN HO
EDGViJKDUF |[EONUHRGLIPIRIDiOOW DNLW PHVWHUH $NLED $
EiIQDN D A&VLOODJ )LiQDNp (] D QpUyDHNMLEOL D ODBMUIG Prt
FtP YROW %DU .RKED NH]GHWEHQ KDUFiV]DWJ\ K/l W MU HN F
OpJLYN YLVV]DV]RUtWRWWiN D Oi]DGYyN FVDSDWDLW D -HU.
IHONHOBPN® YpJpUYpPpQ\HVHQ OHYHUWpPN $ KDUFRNEDQ PLC
$ FViV]iU -HUX]VIOHPHW OHUWRDR QI IQWWIBQ M BBIO IYDUR
31]VLGYNQDN KDOIiOE*QWHWpV WHUKH DODWW PHJWLOWRW
EDQ H] D EsQWHWpV FVDN DQQ\LEDR H@AKi\OW ' CBND ADIJ\ .|
V]iUL V]p NRHEOA@AWASU .RQVWDQWLQISRO\QDN QHYH]HWW %1
KRJ\ D MHUX]ViOHPL WHPSORP OHURPEROIiIVIiQDN pYIRUG X(
EH +DGULDQXV -~GHiW LV iWNHUHV]W HOWQ pS/F B RS R U ¥yDU
3DOHV]WLQiQODN QHYH]WH HO $ V]DEDGViJKDUF EXNiVD X
GRUOIVD YDJ\ V]yUYiQ\ED YRQXOiVD D ]VLGy OBMIYRN W
NJUQ\pNL YLGpNHNUH pV 3HU]VLIiED

$ KpEHBEAP@BAtW RNWDW LJpUKO HOQHYH]HWW 7DOPXG
NeO|QIpOH V]yEHOL PDJ\DUiI]JDWDLW IRJODOMD |[VV]H (] D \
*HPDUD HJ\eWWWNHW DSQKEOEHU WDQXOiV FpOMiBYO=0)P pWHC
tURWW RyOWERRROYGY V]YEHOL KDJ\RPiIQ\RN pV YDOOINL W|U
#$*$% WDQXOQL WDQXOPiGARBIRWH QK BWWY W HDYKYENPyUYyO H
OLVQD KDJ\RPiQ\iw PDJ\DUi]UH @G \HHIMWRDNLDUHBWD D 0
D 7yUD D OLVQD pV UpJL W|EEQ\LUH WDQKi]DNEDQ OHIRC
VHN J\eMWHPpPQ\H f -yOOHKHW D 7DOPXG D OLVQD pV D *
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*HPDUiIW LV 7DQPNXGHBNOQWHYP HI\EHV]HUNHV]WpVH UDEEL
SXV]WXOiVD pV D  V]i]DG YpJH N|[JWL LGKV]DNBDQ W|L
QDN IHO+OYL]VJiOiVD pV PDJ\DUIi]iVD (]W DWWUG @ %sD I & L\Wp
WpN HJ\UpV]W 3DOHV]WLQIEDQ D UyPDL IHQQKDWyViJ DO
SHU]VD IHQQKDWyViJ DODWW OpYK %DELOYQLIiEDQ$DKRYi
NeOW $ NpW N+<O|QE|]K I|OBXOQMNIiQDWMHRH OIH\G H Q KYHQ ] M YWY
YDJ\ -HUX]ViOHPL *HPDUD LOOHWYH 7DOPXG pV D %DELO
'$ V]i]DG IRUGXOyYMiUD

5DM 7DIPiV EXGDSHVWL IKUDEEL |VV]HIRJODOyYyDQ &\ MHO
yNRUL JVLGyViJ QDJ\ HQFLNORS p G 8\ Bl QN pplU W OQ i P\ F/i MHIDNN
HOOHQWPRQGY YPOHPpPQ\HN WDOiOKDNWY S LE HQQM ¢ H.D PX]GV |
Q\H YDODPLUKO PHJOHKHWKVHQ QH®FEIDNJW B QB MO0D
]JiQN N|]JHO iOOy PHVWHUW DNLQHN VJDYDLW WDQtWiVDLW

= )&N¥)+9)-./1012133"4 !

5!/,6&-7/)*)+.8!1121$EDQ D -RUGIQ -DUP~N QHYe PHOOPpPNIRO\y
EL]iIiQFL BEViVIVHUHJIJHLW V ELUWRN XN BADH Y HOHWPHIL VD CTHE
QpJ\V]i] pYHV XUDOPXN DODWW NDOLIILN YDOO$VL pV
GDGEyYO pV (J\LSWRPEyO J\DNRUROW N IXPM DB QR XNDWH Q
GpVpW -HUX]VIiOHPPHOH® HI\GYWHNPKAY KIS H'GRHOPV D & D W WA
PXV]OLPRN#$$% FIVRSRUWMIED VRUROWIN N+O|QIpOH DC
VIROJIiOWDWiVDNpQW PRINIW D UNMIXVD Vg W i\W XYCDDOMOG R I X N D W
GXOiVDLN NRUOiIWR]iV DOi HVYWHN pV QHP YiOODOKDW!
LGKV]DNIiEDQ YDOOIiIVL VIHPSRQWEYO W|EEQ\LUK EpNp"
VIRQ\ $ -HUXJWROBGPEWRXV]OLPRN PHINH]GWpN V]HQW
519%/:-/ $KHJ\HQ D  V]i]DG HOHMpUH p SEEBEY/%H6D<IDE%G LN O
FVHW D OHERUXOIiV KHG]HD UIVEV X Q /A R PWVIHODIWW K B O/\H |
&67¢ PDV]RUpPWIiIN DNLN D %LEOLD KpEHU V]|YHJp®HN HJ
<)81>.7<.616&%*%:%<@
$ KpEPHWIIWDG KDJ\RPiIQ\R] V]y DO D SN-XP!EORXHYDHY M @ W R B
D] DUDE IHQQKYDKVYVEp DOINWMWQOpPpHUX]VIOHPEHQ pV %DELO
HJ\pUWHOPeYp WHJ\pN D %LEOLD KpEHU V]|YHJIpW $]W W|E
]$MHO|OpVHNNHO SRQWR]IVVDO OiWWiN HO D] HUBIGHWL
WDOPD]RWW $ PDV]JRUpWiN WHYpNHQ\VpJpQHN HUHGPpQ\I
(XUySIiEDQ LV LVPHUWWp YiOW
$ QHP PXV]OLPRRD®iWBL®WNK D V]i]DGWyO NH]GYH HJ
D SDOHV]WLQDL ]VLGyN ip HW §F WG pW UYHD 2@ WHIWHWRW OV ~
YiURVRNED N|OW|]JWHN DKRO V]LQWH DOLJ MDYXOWDI!
WiUVDGDOPL pV JD]GDViJL KiWUIQ\RV PHIN*O|QE|]WHW
RUV]iIJRW W|EEQW]]pEXUXSDWVpUVpPIHLEH YIQGRUROWD
D JVLGy N|]|VVpJ OpWV]iPD ,JUDHO I|/OGMpPQ MHOSHQWK
EDQ pOK JVLGYViJRQ EHO+O NpW &P B WEHE R DOD N X
51C7=%¥76JHUPiQ HOHPHNNHO NHYHUW KpEHU Q\HOYHW EHV]y
DAE)4pV . BBUYSD JVLGYViJD WDUWR]JRWW $ V]JHIDUG N|]|V
NDSWD DKRMpM DVV]tU4EBEOQ REKXUFROWDWWD D [VLGy
N|]pSNRUED QI DqV,EgWWHQ pOK LJUDHOLWIN MHO|OWpN |QP
GPOXUySDL p$D VLNDIDNLGyYViJ WDIMDL D ORGIEEWANS $ V]H
NHYHUpPNQ\HOYHW EHV]pOWpN
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=~ D -HUX]VIiOHPL .LUIiO %2458 GKV]DND

$ NHUHV]WHV KDGDN D ELJIDFEIiGVSVIDU INPWpY pWU'HDp Y U D
WLQIED2-KROM WDQtWiVRW YU J\GVD P JHQ*INL I (DO/ 11 23%4*
GtWViN IHO DAHHOYWWOBEWNRP XUDOPD DOYyO $ NHUHV]\
URPRW N|YHWKHQ HOIRJODOWIiN -HUX]VIiOHPHW pV D (
W|EEVpJpW OHPpV]iUROWIR HOFDRGYNiGWR]YDIYPGAWED O
D NHUHV]WpPpQ\HN IHOpJHWWpN RWWKRQDLNDW V D] pO
UHV]WHY ORYDJRN OpWWHER/]WRW D p-W BIX W HUHPLM W H W \
W|EEL UpV]pUH 1Q\L®ARWWLNPMH N|JOHNHGpVL ~WYRQDO
PUNH]K NHUHV]WpQ\ ]JDUIQGRNRN V]iPD (]]JHO HI\LGKE|
GHWW D]JRNQDN D JVLGYNQDN OpWV]iPD LV DNLN pSSH
YROQD YLVV]EW p URUDKEBIOMXNDWRN WDQ~VtWMiN KRJ\
SRUW pUNH]HWW )UDQFLDRUV]IJEYyO pV $GBOR3EIO KR
KIERU~N LGHMpQ pOW O0iMP~QL Oy]JHV J|U|J35%89&"6HQ 0y
D N|]JpSNRWHHQ\WMREE [VLGYy JRQGRONRGYMD YROW
ODLPRQEGPNOMHY QHYpQ ORVH EHQ ODLPRQ KpEHU Q\HOYe
EiP ]VLGy E|JOFVHOK YROW DNL D] LEpULDL' E&DQGREYEDER \
UROWREEiBEYO ODURNNYy WHU*OHWpPQ 3DOHV]WLQIEDQ PDWN
RWWDQL JVLGyViJ VIHOOHPL YHJHWKMH OHWW 2UYRVNpQ'
PRQLGpV] HOVKVRUEDQ D]RQ IiUDGR]RWW PKRIW OLORID I pk
LJD]VIJRNNDO DOiWiPDV]WYD LIJDJROMD D ]JVLGyY YDOOiV p)
YpQ\ LVPipW OdpV WpYHO\VIRN ~WPXWDWyMD

$ NHUHV]WHVHN KDWD O PiVK i3 CDO0HDVS HALYQVERDROA D [ 6$ BIOMD G L
<HTTH=/+>1$$2HQ EHYHWWH -HUX]VIOHPHW )R )@ )DLR®\® DN
OH KNHW KDQHP YiOWViJGtMDW NpUWDPNWBNLNpBWDN]
ILIHWWpN PHJ 6]DODGLQ J\K]JHOPH XWiQ D] $MM~ELG
PpUWpNe V]DEDGViJRWHNXFWO NP EHQ H DAY YMHR iKW LD/N $
EDQ LVPpW D NHUHV]WHVHN NHU DN VMAEN-DERPIUD X
ODPOGNQDV]WLD G|QW|WWH PHJ

- D PDPO~NRN X$ABAAF D

$] HI\LSWRPL $MM+EQ ® NBRQDONV]WLD YHWWH iW D KDWI
$] DUDE PDPO~N YDJ\ PDPHOXN Qp Y BVEV | R (o NPIRWRIERECO Y Qi Ul
WiQRN D  V]i]DGWyO NDWRQiINNpQW pV WHVWKU|NNpQW C
PIEDQ H]JHN D WHVWKU|N NHUsOWHN XUDORPUD pOsN|Q D
$ PDPHOXN V]XOWiQRN DODWW D] 1JPDRARVI[NXONEY DBRHH{
WRWWDN JD]GDViJLODJ pV NXOWXUiOLVDQ HJ\UH HOP!
NJ[WKNHW D] ~MDEE NHUHV]WHV WiPDGiVRNWyO YDOy
H]JHO D WHQJHUL NHUHVNHGH@BNWULY pdid K HWH S\DOHR/Q
URPRY iOODSRWED NHU<OWHN -HUX]VIiOHP QDJ\ UpV]F
N[]|[VVpJ SHGLJ HOV]HJIpQ\HGHWWWLGWNYNMHQER]WRB i
QDJ\REE YHV]pO\W NHIi&WHIN RMH BDiHIQMW HDN LN HW V2 V]PiQ
NRGYMXN HUKV NDWRQDIOODPPi VIHUYH]JHWW (QQHN
VIXOWiQBMDQ D %L]iQFL %LURGDOPDW LV PHJG|QW|WWH
D W|U|N Q\HOYEHQ WROREXONRSWBW] (]JVD]EHQ DLPREBDO
NRN KDWDOPiIW LV IHOV]iPROWD 'WYU{MN 3DDMHVOW K QID 1D
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"#%%$] RV]RWJU|N XUDORP NH]GHWpWKO ,JDHO iOOL
'$(P) B!+, #

#$1%&%HYV WJUKNHOHP XWiQ 3DOHVIWLQIW QpJ\ NHU*OHW!
NXV]EyO LOOHWYH ,VJWDPEXOEyO D] HJ\NRUL (RQVWEL
VIDN NH]GHWpQ PLQWHJ\ H]JHU ]VLGy FVDOIG pOW D Q
QDJ\REEVRINNEDQ (JHN D FVDOIGRN RO\DQ ]JVLGYN OHV]i
POWHN YBUYLENIEYND LOOHWYH (XUySiEyO pUNH]JWHN $
V]XOWiQ KDOiOiLJ MDYtWRWW D JVLGYyNQGRION VA
$] ~MRO@QDWHN HJ\ UpV]H -HUX]ViOH P BSQ-) $IHEIES+HHHUH D]
YiURVIEDQ WHOHSHGHWW OH DPHO\ KDPDURVDQ D WH
MiYi YiOW $ V]i]DGEDQ HEEHQ!B#"$l KR\ EFRDMNNQWDUHYGOW ~
HOQHYH]HWW (PDVIWNBW 7KHUYE H Q! 7¥E30-0®PH.OL Wi\QN]JHDWH L |
D V]i]DGUD!Q\~OW YLVV]D

$ V]i]DGWyO D W|U|N XUDORP DODWW iQ®yKIDWD B WO
QDN LQGXOW $ I[|[OGHN MHOHQWKY UpV]H LGHJHQ YDJ\
GHNHW HOV]HJpQ\HGHWW I|[OGPeYHOKNQHN DGWIiN EpL
GUPHK®IJ\WVpJ NLWHUMHGW HUGKV pYHEMW DNWDX RNV W R W]W
PpJ PHIPeYHOKHWK WHU*OHWHNHW $] RUV]iJ NXOWXU|
$ V]i]DGEDQ D YDOOiIVL PHI~MXO0iV (HRWISDQ\DRGY
NJUHLEKO LQGXOW SIWKDEERRE)WS KEDRY VGIL | RXVI\VHOHP KeVy
HJ\ MiPERRINDQRP YROW PHO\HW -LVDUNRQ EHQO(O L QH U
KR] PD 8NUDMQiKR] WDUWR]y 0H @B/ GEHPYQWH 8 WSV O \K
$,%)<0, VWHQ HOKWW HOVKVRUEDQ QHP D WXGiV QHP D
KDQHP D] RGDDGyY VIJHUHWHW D MyDN D U DDV Q\W DH OO Bi €
LV D] ,VWHQ pV D] HPEHUWIiUV LUIQWL V]HUHY8KW (EEk
&KIiBiGPiV tUIVPYGEDQ +iEiG LUiQ\FKRIF & P& K MHENDIJK p E
PUWHOEHPIWP\GiV V]IDYDN NH]GKEHWeLEKO DONRWRWW
N[J]SRQWMD D PDL 6]PROHBNVYNEW HUL\DYHWRD @WKV / X
NHQ NHUE#MB8ILABIR@HLY ROW $ &KIiEiG LUIQ\]DW D ]VLG
WHNLQWHW\WB GIHMWIREE D]W KLUGHWWH KRJ\ D{ RUWK
WDUWIiVDPRIBGBIOBWMOPGY YLOiJ PLQGHQ HV]N|]pW PHJ N
D ]JVLGY YDOOiV pYHJUHGHYVY WDQtWiVDLQDN PHJLVPHUW

$ V]i]DGEDQ D YLOiJSROLWLND YiOWR]iVDLQDN N|YH
GDViJL pV NXOW g/ LD BDWSHDVWE QI@KD )UDQFLUDRUV]
$XV]WULD pV D] 86% -HUX]VIOHPEHQ NRQ]XOiWXYW Q\L
MiUDWRN (XUySiEyO $] RUV]iJEDQ OpWUHM|WW D SRVYV
NRUV]HURUXWOWHP pV -DIID N|][WW $ NHUHVNHGHOPL |
ViJL pOHWpPUH VHU N (AGUBKOWEDK DPW B @/\W WD 6D X I$] N(XX O W X U
G+OpVpW V]ROJIiOWD W|EEHN N|]|[WW D] LV KRIWIRUDW
ELEOLDL UpJpV]HW WXGRPiQ\iW $ KpEHU Q\HOY pV LU
FLRQLVWD PR]JJDORP FpOMDLQDN PHJYDOYVtWi¥4UD $

V]iDI®RGLN IHOpEHQ HRIHWEXPRYIJIVQABH pV LGHROYyJL]
HJ\UpV]W D W|UWpQHOPL ,JUDHO WHU+*OHWpPQ HJ\ [VLGYy
YpPGHOPH D YLOiJ RUV]iJDLEDQ $ &LRQLVWD 9LQiJV]HL
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PIYDOSEHQ MUWW O/pMWMFL %i]JHOEHQ $ .RQJUHVVY]IXVW |
PDJ\DU tUy pV SROLWILNXVNH]HWH®p DLMP&/RPUH, KtYWiN |V
$ V]i]DGEINQODKIERA~ YpJH IHOp D EULW NRUPiQ\ H
& () +,- *+/*&I01%)2-Fi()*+,- *+57 QRYHPEHU WiPRJDWWDS$D A]VL
KRQDp OpWUHKR]iIVIW ,JUDHOEHQ $ N|YHWNH]K KyQDS
FVDSDWRN EHYHWWpN -HUX]JVIOHPHW pV YpJHAM! YHWF
KDGVHUHJEHQ W|EE H]JHU JVLGyY |QN p @E\HQV [OL 1 pkSD/J PrRHON
D 3DOHV]WL QPN BRIN i M AWRIGYNIBBNBADLW PDQEBiWXP\
Et]iV DODSMiQ NRUPIQ\]JRWW WpUVpJIp Q\LOYiQtWRWW

( NHGYH]K IRDGXODIRNYHNHGQL NH]JGHWW D 3BOHV]W
GRUOy ]JVLGYN V]iPD $] HOVK EHYIiQGRUOIVL KXOOIiPEL
2URV]RUVI]IJEYO (]JHN D EHW VQ|&RNO PN IYNR ® WIDWHDIH P W H
UB3IM KDOPGDViJL pV LQIUDVWUXNWXUIOLY DODSMDLW
WHUFpH/OIKD OXN|]|[VVPpIJHNHW NLEXFRNDW KR]W BW K@pW U
D PIVRGLN EHYIQGRUOIVL KXOOIiPEDQ IKOHJ /WQGW ORI
JN D YiURVL pOHW IHMOHV]WpVpEHQ pV JD]GDJtWiVIiED
XWROVyY QDJ\ EHIUDPOiIVD D PiVRGLNDYLPYHNERG-KRPK
OHJ HJUHQ pUNH]JWHN +LWOHU QpPBIANRWYEBEVpKD WD
ODNRVViJ Q\RENQUD EULW NRUPiQ\]DW Q\LODWNR]DWE
OHKHWKVpJHNHW (] D] LQWp]NHGpV D] RND DQ@DN KF
PHQHN-OQL D] HXUySDIL ][VLGY+*OG|]pVHN HOKO
91:81'YLOIJKIERU~ pYHLEHQ N|YHWNH]HWW EH D ]JVLGy Qp
WUDJpGLIiMD® B KRERNBXDMWHO VMY HQ HOpJHWHMWW i0G
WHOMHYV SXVIWXOiV N L INDWMMW WV DyUY Q) pSBQHND M KIDEPR O
DODWW D QHP]JHWLV]RFLDOLVWD QpPHW NRUPiQ\ WHUY
WHU*OHWHNHQ (QQHN D QpSLUWIVQDN PLQWHJ\ KDWP
iOGR]DWXO

3DOHV]WLP@ER@*2L]JUDHOL NRQIOLNWXV RNR]JRWW IHV].
D V]IiPXNUD Qp]YH NHGYH]KWOHQ E WEW QQ B P|MLVEHWp VI H:
IRUGXOWDN D EULW NRUPiQ\]DW NpSYLVHOKLYH@ LV
N[]\eOpVpUH NLGROJR]WD pV HOKWHUMHV]WHWWH D 3D
pPUWHOPpPEHQ HJ\ DUDE pV HJ\ LJUDHOL iOOD¥, -B2SNVW YR
OLNWXVRN H OABODSIQIDV B DY\DiIHEDEDS! ANHH IERIEIAN,/*& 1%, 1*4%/ - |

QHP IRJDGWiN HO -HUX]VIOHPEHQ pV PiV YiIURVRNEDDQ
FVHOHNPpPQ\HN pV IHJ\YHUHV |VV]HFVDSiVRN!$ EULWHI

$ EULW PDQGiIWXP PHJV]e QU&PYIEE QY LG KWEHQ y® FLR
QLVWD SROLWLUNYIWGHWWH ,JUDHO EOODP PHJDODNXO
DUDE iOODPRN KiERU~W LQGtWRWWDN ,JUDHO HOOHQ

. JUDHOWKO D &LVIMRUG i QLB MDspNY H GHAENIX i W @BHHWHRAMH NVH W
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"% VWHQ D] *GY|VVpJ YiUiVD pV D]#HUN|OFV

"#$%$] HI\HWOHQ ,VWHQ#D J]VLGYy YDOOIVEDQ

$ ]JVLGy YDOOiIV DODSWDQtWiVD D] HI\LVWHQKLW D PR
,JUDHO 6 HRPESV]DFPOINDO NH]|GKGK HPOpPNHJWHWK KLW
VI*OHWHWW PHJ pV DPHOHVIWPLOLIP M LGN IUWH EHYCH] HW K
D] gU|[NNpYDOyYy D PL ,VWHQ+QN D] gU|NNpPpYDOyY HJI\ pu 9
$ ]VLGYy KDJ\RPiQ\ D] HIJ\HWOHQ ,VWHQEH YHWHWW KLW
D VRNLVWHQKtYK QpS B EDW]WDW p\® MEHD @ Dp@®ip/Q\ W HU e H (
HJ\HWOHQ LJD]L ,VWHQ OpWH]KHW (]W D] HI\HWOHQ ,\
QpSFVRSRUW D W|UWPQHOHP IRO\DPiQ N+«O|QIpOH QHY'!
ULEE D] €@V, UWHBU|NNpYDOy OU LOOHWYH H QHYHI
YiOWR]DWD
$ KpEMJy DPHO\ HUKV! KIWHDO® R UWp XMEEOV]HPLWD QHYH 7
)*1+,-.101123456*32/47")BJiQ\ LVWHQHNUH XWDO $PLNRU DJRQEDQ
V]iP~ iOOtWPiQ\ iDID]DYWHGW OH® [OL $ QpY W|EEHV V]iP-~
D]W IHMH]L NL KRJ\ ,VWHQ RO\DVYDODNL DNL &®PLpQGHQ
NRV YiOWR]DWDDR DP&DVViJRV6D\GGHDM oL @FHQOKDWY LV D
,VWHQ PHJQHYH]pVHL $ %LEOLD V]JHULQW H] D] HI\HWOHC
EEUDKiIPQDN Y| /HFK O|FKi Oy]HV
$ OLQGHQKIIEEWDK]B] ,]ViN pV -iNRE ,VWHQH D]JRQRV D]]DC
-+9+ QpYHQ PXWDWNRJRWW EH AB]yOWwW ,VWH QUQNNAINKH] yp V
OHJMHOHQWHP EEUDKiPQDN ,]VINQDN pV -iNREQDN PLQW
4301/603UWHWWHP PHJ YHO M@ 9ipUi Oy]HV
(EEHQ D NLMHOHQWpPVEHQ D QpJ\ EHWe J|U|J HUHGHWe V
QHYH OLYHO D ]JVLGYN D EDELORQL IRJViJ XWiQL LGKV]DN
WpN NL QHYpWY]HN -LWUQHP WXGMXN KRJ\ D QpJ\ PiVVD
NLPRQGDQL $ WHWUDJUDP MHOHQWpVH VHP HJpV]HQ YLO
YDJ\ IRUGtWRWW ELEOLiN NpV]tWKL D] gU|NNpYDO¥ NLIHI
(OMiUiVXNDW D]]DO LQGRNROMiN KRJ\ D %LEOLIiEDQ V]HU
DPHO\ ,VWHQ QHYpW PDJ\DUi]]D V]RNYiQ\RV IRUGtWiVEDQ
AYDJ\RN DNL OHV]HNp $ QHP VLGN iW]iPiUD + KW O'\BIIN WRE
I"#$%& V]yW KDV]QiOMiNd UHG AR iDW PDJ\DUiI]DW LV NtQit
QHV IRUGtWIiV NpV]tWKL D.«4d8ROA L W ¥ DOV DCIUINYY VN \DJBL N |
;' V]i]DGL PIPDRQKWQNHIMNDWHWWpPN NL D PiVVDOKDQJ]y
JHNHW +J\HOWHN DUUD KRJ\ ,VWHQ QHYpW QHP V]DEDG
KpEHU $GRQDM OU V]y PDJiQKDQJ]yLYDO HJpV]tWHWWpN
ROYDVDW $ ]VLGYN LO\HQ PyGRQ D]FPGEIQ Ve)REZWENPEM W H W
PHIWHWL KNHW KRJ\ -+9+ KHO\HWW $GRQiMW 8UDW NHOH

$ ]JVLGy IHOIRJiV VIHULQW D] HI\HWOHQ ,VWHQ UHMWK_
KDWDWODQ WLWRN J\DQiQW Y| -HViMEHU N pBMIBRIQV H W
GRODWYLOIJiW2 Y|$]-HWPIBHUL OpQ\ D YDOOIiIVL WDSDV]W
VHMWpVHLW IRJDOPD]KDWMD PHJ 9HOH NDSFVRODWED
HPEHUL V]JHUJKL |UINNpYD®®DKp@PK PWOIG H®G WIXW y R RGP\
XUDNpQW PXWDWMiN EH ,VWHQW DNL IHO+OP~OMD D Y
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$]W PRQGMIiN 5y0OD J D SURIIQ YLOIiJWYyO HON*O¥Q+OK ¢
NpQW D] HPEHUHNUMOKi BRM MDD N|Q\
$ ]VLGy %LEOLD OHtUIVIEDQ ,VWHQ D] gU|NNpYDOy D OiW|
1|QQ D] pJEHQ pV OHQQ D I|OG|Q pV VHQNL PiV Y|%9iHWF
Q\RNNDO V]JHPEHQ J pOK ,VW HXH Np W WIHRGH Q [W BV QF KW @
J DONRWWD D] HJHW D I|[OGHW D WHQJHUW pV PLQGD]W
OyJHV eUWHOHPPHO pV DNDUDWW & D MJ WQNSHHBE(R W H] KV M |
D] HPEHUL IDMW Oh]HXUp 7]lUYpPQ\HL iOWDO J IRUPiOWD
D] DQ\DPpKEH®2Y| -yEHPFVDN PHIJWHUHPWHWWH BP6YLOiJl
GRQ NRUPiIQ\R]]D LV D]JW Y| -yE 0L Q B HWY KOWDW'( IYN L =PAR
J D WUWPQHOHP XUD DNL V]pWRVJWMD D 1]0% )@ @ Q
P~-OMD D YLOiIJRW GH MHOHQ LV YDQ EHQRWH PGQBWIQS M
WXG MHOHQQL DKRO FVDN DANDHQ D[] HPEHY WyYWHV]QDSL
WHOMHVVpJIHO N+O|QE|]K 6]HQW 9DOyViJ WLV]WHOHWHW
DNL PLQGHQ HUN|OFVL pUWpN IRUUIVD pV PLQWiMD
/pPQ\HJBHQ PUONHOPHW PHJKDODGY VIHUHWHW6pV My
WHWWH D] HPEHUW KRJ\ WHUHPWPpPQ\H pOYH]KHVVH D]W
EROGRJtWy iOODSRWD V]LPEROLRKPLNR UMUHYHBW BRIHW [ H
LUJDOPDVDQ PHJERFVIWRWW pV PHJtJpUWH D VHJtWVpJH
%UPVLW Oy]HV J D] HPEHUHN $W\MD Y| -HViMi
DNLN JW HOLVPHULN Y| =VROWiURQH UHPp@VNRIBRN B WD &
(1"&,./0!
$ ]VLGY %LEOLD HPEHUL V]HU]JKL PLQGLJ WXGDWIiEDQ Y
1 |]OGL WHUHPWPPpPQ\HL Y| 1&E (]W D- WPGDMWRW HOPpO\
Wt]SDUDQFVRODWWWYWNPPEHOY WhOW ML IDROIVIW Y| -LW
HOOHQpPUH LGKQNpPQW DQWURSRPRUI kP EHNHIMHK M W& OH
IHO+OP~0Oy OiWKDWDWODQ pV W,NWHIQ WG R RWW it ¥RNN QE
JKNNHDUHIW ITHOUXKiJWIiN JW

=~ D] gU|NNpYDOy SRJLWtY YRQiVDL

$] gUINNpYDOyY SR]LWtY MHOOHP]KLW D OiWiVW D KDO
PHWDNRIGMNMV]QiOWiIN PHUW FVDN HJHNNHO WXGWAN pU]|
VIHUe YDOyYViJiW LOOHWYH D]J]W KRJ\ D] gU|NNlpYDOy V
$ %LEOLD HPEHUL V]HU]KL SRJLWtY D]D] HUN|OFIYWONJ My
IHO ,VWHQW DPLNRU D]W iOOtWRWWiN 5y0D J D] iUYiN D)\
=VROWIiURN D [+OpYHO KDOO Y| =VROWIiURN C
VIDJRO Y| 1RiFK Oy]JHV D Y DQFNW KRIGONVRWGMYRI YB I\ NH]
YHO KDWDOPDV GROJRNDW FVHOHNVY]HNHW| DY WIQOFHP ] K NH
QHP pUWHWWpN IpOUH PHUW WXGWiN D PHWDIRUINNDO D
YDOQMWMPYONBSFVRODWiW DNDUMD pU]JpNHOWHWQL 7%GDWiE
IRUINUYO pV QHP EHWe V]JHULQW pUWHQGK LVWHQL WXOD N\

=~ D] gU|[NNpYDOyY QHJIDWtY MHOOHP]KL

$ JVLGYNQDN DGRWW NLQ\LODWNR]WDWJD WtRE MY O GPHR
EHIRO\IVROKDWYViJRW KDUDJEYO IDNDGyYy QpSLUWIiVW
,VWHQ+*NQHN (JHNQHN D] ,VWHQ DODNMi{W HOWRM]tWY
UiJKDWMXN KRJ\ D] LJUDHOLWYND OV} UMLp @B S B VOW D ONDLE
IPOUHPUWHWWpPN ,VWHQ*NHW LOOHWYH QHR JVBEYWp]
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ViJ LV WLV]WIiEDQ YROW H]JHO D WpQQ\HO 7DQ~VtWML
,VWHQ DMNiUD DGIMNDW SHIHIVYRD WOLYI XQGRUR%G WD P
WDP WpYHO\IJK KNY¥HRNQRISP L VP HYVROWEBIYP DW «

«J\HOWHN NHOOKNpPSSHQ DUUD KRJ\ HIHN D MH®OHP]Kk
WKN |VV]H D V]HQ@®8 RYWELYDCWWNYP-HWHY ,VWHQ DODNMi

$ EHIRO\iIVROKDWY D YpOHPpQ\pW LQJDWDJ HPEHU PyGMi
ELEOLDL UpV]OHWEHQ DPHO\EHQ EEUDKiP UiYHV]L D OLC
LJD]DW WDOiO LV 6]WGRMALEBQ MPRUBXW+ | 9(MP WV | WW]HWH
FiIlROQL OiWV]LN DJW D JVLGy PHJJ\K]KEP\YW OBIMHDA \KRIW\ ]
QDJ\LUJDOP~ pV YiOWR]DWODQ ,VWHQ Y| =VROWIiURN
V]Qy ELEOLDL UpV]JOHWHW D]RN QHP pUWHWWpN Ip@UH DN
]liVDLUyO V]yO KDQHP D]W D IRO\DPDWRW PXWDWMD EH
HONpPS]HOpRHJIYIRNRRPWRVDQ EEUDKiIP HOHLQWH ~J\ JRQG
RV]WMD LUJDOPiIW GH D]WiQ UiG|EEN® mMp V¥ KHWR]\D &/ D0 D
DNL QDJ\OHONeHQ pUWpNHOL D OHJFVHNpPO\HEE KeVpJHW

+DUDJYy pV ERVV]~iOOy ,VWHQUKO EHV]pO SpOGiX0O D] D
QpSLUWIVUD DG SDUDQFVRW D .iQDiQW HO)RJIOIRGMDL NpV’
iOWDOXN PHJKYGtWRWW SRJiQ\ QpSHN YiURVDLED® VHQNIL
pOUH D ODNRVRNDW ¥7 6REVELEOQPIHW]|YHIN|JUQ\H]HWEK(
,VWHQ QHP D J\LONROiIVUD DG RWM) JDGMIQ OV E ¥Q | K DLQ H B HC
EeQ|]V FVHOHNHGHWHLNNHO D NtPpOHWOHQ KiERU~YDO
YpJUHKDMWYL OHJW|@HMp 3] D]JRMHEDIQVONM P H]W KDQHP D N
NL D V]|[YHJEKO/ ] IOGIWHWERWHM ADPHOVEHQ D] HPEHUHN PHJ
QHP PiV PLQW D EeQ|V|NUH KDUDJYy ,VWHQ V]HQW tWpOF
HOWRU]JtWMD DQQDN D] pOK pV pOHWHW YpGK ,VBHQQHN
NLROWiViW V DNL QHP D EeQ|V KDOiOiW DNDUMD KDQHP
-HFKH]NILpO

$ %LEOLD OiWV]yODJ D] LIJD]ViJWDODQXO FVHOHNYK HPE
DPLNRU HJHNHW D Yi@\Y.PN®IWW G RWDEt®'y ,VWHQ DMNiUD
V]ROJiOG DJRNDW PHUW pQ D] gU|NNpYDOyYy D WH ,VWHQF
DW\iN YpWNpPW D J\HapRHNHNEGOLEOME@DONLN HQJIHP J\eO|
075(N H]HUt]JLJOHQ D]JRNNDO DNLN HQJHP VJHUHWQHN pV F
+#82 (JW D NLMHOHQWpPVW OHKHWHWW YROQD ~J\ pUWHO
V]y KRJ\ D EeQ|N ORJLNXV N|YHWNH]PpQ\HIW DJ BIPHHB p®
EeQIN N|[YHWNH]PpQ\HL PLQGLJ PHJURQWMiN D N|YHWNH]K
W|EEQ\LUH IpOUHpUWHWWDpPN D] DQWURSRPRUI ELE®LDL N
MHOHQWPpPVEHQ D E+QWHW!/ VYN @V NDDN XWYGRDNW KDV BB JXMN
VIHUHWLN ,VWHQW OJ\ JRQGROWiIN D E*QWHWpPV DXWRPL
D] LID]VIiJWIRODQP,M WHW WDQ~VtWMD D NJUHLNEHQ PHJV]sC
D] HIUHVYWN gRJID IYiVLN HO WKOH [)''9% ;W& KO G0::6) 63 169868 D
GXUYD DQWURSRPRUIL]PXV NLLJD]JtWiViW LOOHWY®% D] LJL
WRV V~O\RV IpOUHPUWPV WLV]WiliViWP HE ES@QW/p-MDp \DG WHWYIRC
ELEOLDL iOOtWiVW tJ\ NHOO pUWHOPH]QL PLQGHQNL FVD
NI[YHWNH]PpQ\HL KDWiVVDO YDQ@®DNPDJXW i @ RN @)AGHW ¥ b W
D KDWiVW ALVWHQIP IRHJIWR UK K N{AQRWIO pO LN

-yOOHKHW D ]VLGY YDOOiVQDN QLQFVHQHN PLQGHOQNL
ODLPRQLGpPV] O0iMP~QL Oy]HV D V]i]DGEDQ NtVpUOF
WL]JHQKiURP KLWHBWHR|BHQ@ WYYHERDODOMD pV NDWHN
VIHGMH D ]VLGyYViJ OHJIKEE YDOOIVL HV]PpLW %DM 7D
MpUKO OiMP~QL Oy]JHV AILOR]YyIXVWiUVDLQDN pV YLWD:
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A7HQKIURP DODSHOYHWu WpYHVHQ KLWiJD]DW®DN LV
NHU<OW D JVLGY LPDN|Q\YHNEH LV« .RPRO\ YLWD NHUH
PLYHO ~J\ pUH]JWpN D PHVWHU PLQGHQ ]VLGYy &(iPiUD
V]i] pYEH WHOW DPtJ D NHGpO\HN OHFVLOODSXOWDN

YPOHPpQ\pW IRJDOPD]WD PHJ« 3HUV]H PLQGH]HN HOO
iOWDO |[VV]HIOOtWRWW JRQGRODWR ND*W,-DHF.HO\HNQpO
VLNHU+OW D ]JVLGY YDOOI®™ HV]PpLW WpWHOHNEH V]HGC

$ WLIHQKiIURP KLWHOY N|]*O D] HOVK |[W DPHO\HW iOW

PDJipQDN YDOO PD LV D] gU|NNpYBBNUNWRQNVWNHRY HNP

NRUPiQ\]ly HJ\HWOHQ |U|NNpYDOyY WHVWHWDNOMpN EH
A$] HOVK LO\HQ KLWHOY D WHUHPWK OpWH]pVH iOGDVVp]
OpWH]pV PLQGHQ DVSHN W XD RyNoD W|INQ @ H @/ R VV OpMHH KK O p)
D] pOHW+<N D IRO\DPDWRYV OpW+N WKOH V]iUPD]LN%EHOKC
OiEDQ IHO OHKHWQH WpWHOH]QL D] K QHPOpWpW ~J\ PLQ
pV QHP!WREEPDRO\DQ OpWH]K DPL I«JJHWCPHQRG LNNp EHWH B
,VWHQ HJ\VpJH D]D] KRJ\' J DNL D] RND PLQGHQQMN HJ\F
JKN@ HJ\ QHPH YDJ\ IDMWiMD D KRJRVQPD]JHIDBG b \O @\M A ] KM
WHWWHN pV VRN UpV]JUH RV]WK D WYDHO \pW]i®H\P] H U L9QDAK RIJ\I
WHOHQ VRN UpV]JUH V]IDEGDOKDVWQy pV DO GKD YAV pHNG @BIlY\Hp JH J
DKKR] IRJKDWyYy HJ\HG:®$% VWD U@DGEW KiIM¥HOY WDJDGMD )
WHUPpPV]HWpW D]D] YDOOMD KRJ\ D] K HI\VpJH QHP WHV\
PHJQ\LOYiQXOiVDRL PRQW PWIDOPHIQ\XJIJYiV QHP DONDOPD
VH DONDORD QMIOWELN KLWHOY D] ,VWHQ OpWH]pV®HQHN H
G+OL OpWH PHO\UKO PiU V]yOWXQN D ]OpBAHR O~WD M®ADK N
NpSHVW FVDN PiVREGODBYNOKKWWR@Y KRJ\ J iOGDVVpN
PDJDV]WDOiIVUD pV KRJ\ D] J QDJ\ViJD pV D] LUIQWD YDO
Q*WW@ ,0\HQ >WLV]WHOHW®@ QHP MYI23¥MHDPPRQHRG6.DPL D
FVLOODJRN D ERO\JyN pV D] HOHPHN YDJ\ EiUPL %PL EH
VIHWWHO EtUQDN pV D] KDWiIUR]]D PHJ D FVHOHNHGHWHL

,VWHQ OpQ\HJpQHN OHtUiVIEDQ ODLPRQLGIMB!D! QHJIDYV
DNNRU EHV]pO*QN KHO\HVHQ ,VWHQUKO KD D YLOiJ Oy
5y0D KRJ\' J QHP RO\DQ! PLQW D YLOiJ OpWHI]KL

$ ]JVLGYy E|OFVHOK V]JHULQW D] HPEHUL Y L®LIKRH]p®BHL@N |
]JK E|OFVWHJ pV KDVRQODWDLQN QHP DONDOPDVD®W DUUD
NRW D]D] ,VWHQ OpQ\HJpW PHJIHOHOK PyGRQ PHJUDJDG
,VWHQ OpQ\HJpW UDJDGMiN PHJ KIBDRQRP ®D)R N IHasNA\PMADD N\
PD]iVDL DPHO\HNEHQ D] HPEHU iWpOL D YLOiJKR] %LV]RQ\
SRPRUI NLIHMH]pVHLQN WHKi{W QHP ,VWHQ OpQ\HJpW IHM}
D YLOIJKR] YLV]RQ\XOy ,VWHQ LW W®GIDNM GIRIM H.D IOWM t B H\JiEDN
QHJDWtY D WDJDGy EHV]pGPYGRW DMiQOMD (V]JHULQW Q}
V]y VIRNYiQ\RV pUWHOPPEHQ YHWWYOpWH]K KOO \DWY Ki
QHN QHYH]QPQN RHO\PROGE QHEY®D KRJ\ QLQFV D E|OFV
DUUD LV XWDOXQN KRJ\ J D] HPEHUL E|OFVHVVpJHW PpUl
KRJ\ D]JW PRQGDQiQN UyOD KRJ\ HJ\ KHO\HVHEE D]W iOOt
IWIHWHWWVpJ®BV VRNV]HUeVpJ

%iU DQQDN LGHMpQ ODLPRQLGpPV] QHJDWtY WHROyYJLIM
QLQFV RO\DQ ]VLGy LUIQ\]DW DPHO\QHN N|YHW®L QH |
VIEyO OHJDI®FER DDMWMMQUH YRQDWNR]y DOWURSRPRU
NJUSOWHNLQWKHQ NHOO HOMiUQXQN
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"#B#S VLGY «GY|WVpJYiUiV

$ ]JVLGyYy IHOIRJiV V]JHULQW +GY|]*OQL DQQ\LW MWOHQW
PHQHN+OQL RO\DQ YH \HPBNEKDO H\W H ONE 6 QPR PN HR | R LHPX
$ YHV]pO\ WHUPpPV]HWpPQHN PHJIHOHOKHQ D] *GY|VVpJ
VHItWK WHYpNHQ\VpJUH YiUQL DPHOO\HO D] gUNNpYD
QHOPL KHO\]JHWEKO D EeQ RNR]JWD YHV]pOWHY § Y& DS R \

$ JVLGY sGY|VVpJYiJ\ LOOHWYH D] LVW|HQWp ¥ H OtR\OgHJ H
WKO N*OG|WW OHVVLiV pV D] iOWDOD KR]JRWW PHVVLiV
KRQIRJODOIVWYO NH]GKGKHQ YiUWWHDY PBIN YW \IyMWL UD(
NH]GYH OHVVLIVQDN P D'#B&%& HYHOWHAEWS PHVVLiVL N
JRQGRODWD MHOHQ YDQ D KpEHU %LEOLD HJpVIWEHQ
NRGy ODLPRQLGPV] KLWHOYHLEHQ LV

$ KpEHEW DL IRQWRVDEE PHVVLIVL M|YHQG|OpVHLW ROYDV)
OHVVLiIV pV D] iOWDOD KR]JRWW NRUV]DN YiUiVD D] %]JUDHO
V~O\RVVi D OHVVLiIV HOM|YHWHOpPUH YRHO®WANR KRIQRR JOQ\IRC
PHJIRJDOPD]yGWDN f $ KRQIRJODOIiIV NRUiUD YLVV]DQ\~
OyJHV 6]iPRN N|Q\YPQHN V]JHU]JKMH HJ\ PH]JRSRWIiPLDL S
-iNRE W|U]JVPEKO I|ONHOK &\OL ® DymyU WY HDQG] @p VWV \ALi WIR |
VIHPOpOHP GH QHP D N|JHOEHQ 1]OV]iOO FVLOODJ -iNRE
IVV]H]~]]D OyiE V]pOHLW pV iWI~UMD 6pV] PLQGHQ I%DLWy
ELWD QpSFVRSEMWWHRUNUIIND|]JBIGPEHQ 6pV] YDJ\ 6]JHW Y| ¢
7HU D VIHWLWD! QHP]HWVpJ KVDW\MD

$ PHVVLIVL NRUBUYQPIJWERLR ®M\~WWDO OHJLVPHWWHED Ny S
DNL tJ\ M|YHQG|OWH PHNDEPKEYNRWWDIN VW] DY gU|NNpYDO
N|]JIWW pV G|QW D VRN QpS I|[O|WW pV |[VV]HW|ULN NDUGNM
HPHO QHP]HW QHP]HW HOOHQ NDUGRW pV QHP WDQXOQD
EHV]pOW D] HOW PWR WK BPDMGRQViJDLUYyO LOOHWYH DUUYy
AeV HUHG PDMG YHVV]K -tVDM -HVV]H W|U]JV|NPEKO pV i.
gUINNpYDOy VIJHOOHPH D E|OFVHVVpJ pV pDWHOHWPPWHOO)
LVWHQIpOHOHP VIHOOHPH eV tWpONH]pVH OHV] LVWHQIp(
QHP I+OH KDOOiIVD VIHULQW G|QWHQL ,JD]ViJJDO tWpO D
DOiI]JDWRVDL V]iPiUD P HDYWHUMYVPH MW HOIRW MY NDL OHKHO
eV OHV] D] LIJD]ViJ GHUHNIQDN |YH pV D KeVpJ iJ\pNiQDN |
SiUGXF D J|G|O\pYHO KHYHUpV] ERUM~ RURV]JOiIQN|O\|N |
KNHW AHRBPGYH OHJHOPV]QHN HJ\eWW KHYHUpPV]QHN N|O\N
VIDOPiW HV]LN eV MiWV]DGR]LN D FVHFWY]HPK WDHYLISHODi OD
JV\HUPHN Q\~MWMD NL NH]pW 1HP iUWDQDM).4Y()Q0LP URQWI
RUV]iJ D] gU|NNpYDOy PHJLVPHUpVpYHO PLQW YLJHNNHO
QDSRQ -tVDM J\[NHUH PHO\ RWW i0OO QpSHN ]iV]OyMiXO |
GLFVKVpJHV OHV]p ,}BIMiMiVHRUR QR VVWiVL NRUUD tJpUL D
KDOiORV YHV]JHGHOHPWKO YDOy YpJVK PHJV]DEDGtWiVW L
gU/NNpYDOy DMNiUD DGMD D N|[YHWNH]K VIDYDNDW AeOH
|0 pEUHEGMMWE&MNMDWRN WL SRUEDQ ODNR]JyN PHUW YLO]
PHJV]-OL D] iUQ\DNDWpH -HViMi $ SRUEDQ OD¥R]yN
EDQ OpYK!HAEHWHN V]i] pYYHO NpVKEE -HUNRLiVLSNRIpWL
HOM|YHWHOpPW AIPH QDSRN M|QQHN ~J\PRQG D] gU|[NNpY]
XUDONRGLN PLQW NLUiO\ pV EROGRJXO pV MRJRW%V LJD
WHWLN -HK~GD pV ,JUDHO E LJWRN VDIFEHDA\ H R J QGHDYNQILN p B ] Hy
LIJD]ViJXQNp $H2BPHMiKX
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$ EDELORQL IRJVIJED KXUROW (MDD §UNULVQW WWHQ
OHVVLIVW D QpSQHN AIPH pQ HOYHV]HP ,JUDp@MLUNVMD]R
J\e MW|P KNHW N|U|VN|U*O pV HOYLV]HP KNHW I|OGM+NUH
,JUDpPO KHJ\HLQ pV HJ\ NLUiO\ OHV] PLQGQ\VIMXNQDN NLU(
QHP RV]ODQDN W|EEp IHO NpW tNUMIilD \R/HII W |E€\E © R B X ND]W |
pV XQGRNVIiJDLNNDO pV PLQG D EeEQWHWWHLNNHO"' pV NL\
O\HNNHO YpWNH]WHN pV PHIJWLV]JWtWRP KNHW pV OHV]Q
eV VIROJIP 'iYLGNMLENIQV IHO} SiVIWRUXN OHV] PLQGQ\iMXN
IRJQDN MiUQL pV W|UYPQ\HLPHW PHJKU]JLN pV FVHOHNV]LN
PHO\HW -iNyE V]JROJiIiPQDN DGWDP DPHO\EHQ ODNWDN KV
ILDL |U|[NNp 'iYLG V]JROJiP SHGLJ IHMHGHOP+N OHV] QHNL
JpW |U|N V]|YHWVpJ OHV] YHO*N HOKHO\H]HP pV PHJVRNTC
JUINUHp -HFKA$J& LpO

$ EDELORQL IRJViJ LEKMVRNGE® Q]PRNYG~J\ YpOWH KRJ\ D
HJpV] HPEHULVpPJ *GY|]JtWpVH V DJW LV YDOORWWD HEEHC
OHV] PHUW ,VWHQ KW UHQGHOWH ~WPXWDWyXO D QpSHN
%+ 1-WHQ KNHW WHWWH D] HI\LVWHQKLW NpSYLVHOKLYp !/
pV QpSHN SDUDQFVROYMiYi /iP QHPJHWHW PHO\HW QHP I
QHP LVPHU KR]]JiGURUNYYDWQLD DYVH ,VWHDQWIG QI\W 8 ¥ p p WW B
GLFVKtWHWW WH)EHGH -HViMi

112+84& V]i]DGEDQSOIODWDRiVONL D PHVVLIVL NRUV]DNRW D] ¢
QDSMiQDN QHYH]WH ,VWHQ DMNiUD DGRWW V]DYDNNDO K|
YLVV]DWpUK ,00pV SUYIpWD pUNH]pVH IRIMD PHJHOK]QL
HOKWW M|QQH D] gU|NNpYDOy GI56M888)® QDJI\ pV IpOHOPHYV

'iQLHO SUYIpWD BEREMY pEHBUHSBSHO HJ\ HPEHUILIKR] KDVRQC
PUNHJLN pV NLUIO\ViJRW NS ,U\VBQWKEKOY pUNPIIKpQ\
QpSQHN LOOHWYH ,VWHQ HOXWMDHRQGK RUV]iJiQDNW ]JVR By
PDJ\DUi]yN D]RQEDNKIPIKiOUNDQJ\DOW ,JUDHO YpGKDQJ\DO
UDEEL D 'iYLG W|U]JVpPEKO V]iUPD]y OHVVLIiVW OiWMiN D]
HPEHUILD HOMNDSWMR AW D VD|]DO D] HVHPpQQ\HO DPHO\E!
KDOiO I|O|[WW AeV DEEDQ D] LGKEH®HW (PHWEWOINN KJ @OD DV )
pV OpV]HQ V]IRURQJDWiV LGHMH PLO\HQ PpJ QBP YRIOMW D
pV DEEDQ D] LGKEHQ PHJ IRJ PHQHN+-OQL D WH QpSHG Pl
eV VRNDQ D I|OG SRUIEDQ DOYyYN N|]*O I|O IRJQDN pEUHG
JUIN XQGRURGIVUDU $iANHD\Yp [ODEM YHWD QHYHN D]JRNDV
MHONpPSH]JLN DNLN UpV]HVeOKHWQHN D] |[UIN pOHWEHQ Y|

ODLPRQLGpPV] D N|]JpSNRUL ]JVLGyViJ KLWpW IRJODOMD

LIUDHOLWiIQDN WeUHOHPPHO p\D LIPIGG-MYRW U H O N +@HHW V

7yUD pV D SUyIpWiN HJ\DUIQW tJpULN A$ JVLGy YDOOI\
HOM|YHQGKI0HVVLiIVUYO

A$ WLIHQNHWWHGLN KLWHOY D OHVV KNVY PNV BID NRRQ B W
ViJNpQW D WpQ\W KRJ\ K HOM|Q pV QH PRQGMXN 'KRJ\ Ny
N X N $] HOM|YHWHOPpPQHN QLQFV HO KWMH D P GLR Q Ve RY
LIpLWDKRRUEYO D] @BM |YGMMH NLK G YORKDNY P OHEM R 2EO
DJRN OHONH DNLN D Yo LIQEx QNN M [} B OF Ep®IW M MKH W] Qv DDIQN ¢
pV LPiGNR]QL D] HOM|YHWHOpPpUW DV]JHULQW DPLO\HQ I}
SUYIpWiN Oy]JHVWKO ODODFKLLJ $NL NpWVpJHNHW WiSOiO
7yUiW PDJiW WDJDGMD P8 JPHIKU B DYHWHD pW D %i0iPUyO
0y]H8R pV DEEDQ D VIDNDV]EDQ DPL tJ\ NHJGKGLN 2, W
D] gUINNpYDOy D WL ,VWHQHWHN V}jtQH HOKWW® O0y]HV
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"#%%$] HUN|OFV D ]VEGY YDOOIVEDQ

$ ]JVLGyViJ PDMG D HNBNOFENMLp QY OH[@PIQHN JHULQBOW D V
GHWe V]yYD®&)6HNDOYSBOYBYPUROWOWRMW Y| .L WLV]i
(1/0N0(0!1(RRPiQ\ VIHULQW D] g¥K|HNRYDOD GDNOt QW LOY]HV Q H N
3#4”  pV 9iHWFKiQiQ2z 0y$HNpW OHtUiIV N|]|[WW FVDN FVH
5/W|UWpQHOHP IRO\DPiQ PHJIRJDOPD]RW W2N DV M NLN R\
ERQWVY]WUNH]HWL iWDODNtWiVD DODSMiQ NpV]+OWHN
HJ\LN D ]VLGy D] RUWKRGR[ pV D NiOYLQL KDJ\RPiQ\W
HYDQJpOLNXV WUDGtFLYW (JHN D NDWHNL]PXNMRE HOW
D SDUDQFVRODWRN DODSMD D] D WOHUNWRIPO D RIHDD MW RD
OYy]JHV@8$NVLGY UDEEWN] YDHDIQFWRIDDW NHUHW P®BJIEDQ
Y#WSDUDQFVRODW RWP EDIRJIMO\M W | IV HOWHOAV pJH PHIWDUW

$ ]JVLGy D] RUWKRGR[ pV D NiOYLQL KDJ\RPiQ\W N|YHWK
DMNiUD DGRWW V]DYDNNDO HEEHQ D VJHUNH]JHWL IHORV]W

$] HOVK SDUDQFV DUUD HPOpNWIWKME D ]VDOYND\WE K& X0
EDGViJXNDW ,VWHQQHN N|V]|QKHWLN AeQ D] gU|NNpYDO}
(J\LSWRP RUV]iJIEyO D V]ROJDVIiP KiliEy®Yi Q-Y.D\Ay %OR JN \VV
YpPQ\HLW FVDN DNQDRDGIWRWW HPEHU N|YHWKHWL $ $
LVWHQKLWUKO V]yOo A1H OHJ\HQHN QHNHG PiV LVWHQHL
VHPPLIpOH NpSHW DPL D] pJEHQ 1HGGVD ODIWOAS MD Q HIQHV ERW
pV QH V]IROJiOG KNHW PHUW eQ D] gU|[NNpYDOy EX]Jy ,V
80(0*+94!11(;;#pV QHJI\HGtJLJOHQ D] (QJHP J\eO|OKN|Q EP V]HU
DNLN (QJHP VIHUHWQHN pV P HUW U L N&S BRVIDRFE R D MW [ UP DN
YDOy ( V]|[YHJEHQ ILJ\HOHPUH PpOWyYy KRJ\ D AILDNp D E=¢
KD PDJXN LV J\eO|OLN YDJ\ V]HUHWWND ]VIMVAMHD Qip %% D PPDH
VPW WLOWMD A1H KDV]QiOG IHO KDPLVDQ D] gU|[NNpYDOYy
D] gU|[NNpYDOy DJW DNL 1HYpW KDPLVDQ HPHOL IHOp -LV
YDUiI]VOiV D EDERQ®BWHDD HQ\ M WHQKRWIO [VLGYN SRJIIQ\Vil
WDUWRWWDN % $ QHJ\HGLN SDUDQFV D VIRPEDW ® KHWL
GYyNDW A(POpNH]] PHJ D VIRPEDW QDSMiUyO KRJ\ PHJV]H
>)1;09<>9;?QNiGDW iP D KHWHGLN QDS V]JRPEDW OHJ\HQ D] g!
KDW QDSRQ iW NpV]tWHWWH ,VWHQ D] HIHW pV D BROGHW
SLKHQW D KHWHGLN QDSRQ (]JpUW iOGRWWD P HIDBHgD]WN
-LWUy 0%3HYV

$] I[W/GLN SDUDQFVRODW D V]*OKN LUIQWL WLV]WHOHWUH
pOHWe OpJ\ D]JRQ D I|OG|Q DPHO\HW D] gU|NNpYDOy D W]
OLYHO H] D EX]@WHY\QEOFAWDMDQHP D] HIpV] QpSQAN LV
QHN FtPJHWWMH HOVKVRUEDQ QHP D] HJ\HGL HPEHU KDQ
V]IiIQGpNRV D Q\HUHVpJYiJ\EyO YDJ\ ERVV]~EyO IDNDGy HP
8J\DQDNNRU Oy]HV VIJHULQW D YpWOHQVPJEKO J\e®|ON|G]
NRVViJ QHP V]iPtW HPEHU|OpVQHN $ PHQHGpPNYiURVRN pS
V]iIQGpNRVDQ KDQHP YpOHWOHQ+<O RGEMRWIWYY NV DX N E
NHOOMHQ WHWWppUW VDMiW pO3*WpYiH® KHWWQLN SD|UDOF
OpJ\ Ki]DVViJW|UK B -LWJUNUBWBGHWLOHJI D IpUMHJHWW QKY*
WLOWRWWD Y| .L WPHPLGY]HVOIRJiV VIHULQW XJ\DQLV D

D Ki]DVViJW|UpV D IpUM IHOHVpJpYHO V]HPEHQL NE4iUyOD.
IHOHOKHQ D %LEOLD V]JHULQW HJ\ QKV IpUIL Ki\YDIMWW[URY N
PtJ D Ki]DV QK LO\HQ NDSFVRODWD PLQGHQ HVHW®HQ Ki]
FVRODW D ORSiVW WDUWMD EeQQHN A1H ORSM p %LWUy

"#S!
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WpVpW Oy]HV SRQWRVDQ N|U+O2DW DV i¥NILD ONR W/RI\T W] ¥DH VWD R
JRWW NiUQiO QDJ\REE MyYiWpWHOW NH@OHWW $LYH®OQAH
SDUDQFVRODW D KDPLV WDQ~EL]JRQ\ViJRW WLODOPRD]]D A
JRW p -LWUy O$JHWWHQ QHYpUH WHWW HVNeYHO B HPEH
YDOy PHOOHWW N|WHOHMN +HOD CyAVDEDQ BH]KDPLWiJIJDO D]JRQ
QHYPQHN PHJV]HQWVpPIJWHOHQtWpVH Y| .|GRVLP &8y]HV
KDWRWW D WiUVDGDORP pOHWpPEHQ $] yNRUL LJUDHOL W|
OHJIHOMHEE KiURP PHJEt]JKDWy WDQ~ HJ\EHKDQJ]y NLMH
DJRQEDQ D WDQ~UyO NLGHU<OWHKRIWKDPENQ @ \E]y@WH W pF
PHIJDODSR]iViUD WDQ~ViJRW YiOODOW % $ WL]JHGLN SDUL
PHJ IHOHEDUIWRG Ki]iH0 HIED Nt WiR)G DIV RIP W O Y/ w6V NRHORJ i
VIDPDUiW VHPOHWDWIMROBplH -LWUy Oy]JHV $ YiJ\ Y
V]ly YDQ QHP FVXSiQ IHOOREEDQy pYRIGIROW]] NXMVQNUIGHDPIRO
PD]]D D PHINtYiQW GRORJ HOYpWHPQHN V]iQGpNiW LV Y]

,JUDHO ILDL PHOIMRIXGRWWIiN KRJ\ D SDUDQFVRN PHJ

*GY|VVpJUH pOHWUH YHJHW $] pOHW V]y QHP FVXSiQ [

KDQHP HOVKVRUEDQ ,VWHQ WiUVDViJiW PHUW J D] HP

+-.LDL V]HU]K ,VWHQ DMNiUD DGRWW V]DYDNNDO tJ\ Il

POHWHW pV D MyW D KDOiOW pV D URVV]DW DPLQW K

D] pOHWHW KRJ\ pOHWEHQ PDUDGM WH pV!/FLRIPEDIH R G

KDOOJDVV D] K V]DYiUD pV UDJDV]NRGMiO KR]]i PHUW

6457 A#)*

ODLPRQLGpPV] D ]VLGYy YDOOiVHUN|OFV OHJIR@®WMRMDEE

+iPiGiFtPe PeYpEHQUPXWDEMDMDKEHRP WpPiWw HPOtW $ Ee

NLHPHOYH KDQJV~O\R]]D KRJ\ FVDN D EeQEiQDW HQJH

WiUVDLYDO $] LEKN]L W BHWEpeUpEiQDW MHOOHP]KLW HPOt

FVDN KDOiOD QDSMiQ WpU PHJ ,VWHQ DNNRU LV PHJE

PpUOHJHOpPVH N|]JEHQ D]W D ]J]VLGY PHJJ\K]KGpVW LV P

HON|YHWK HRBKWWDRHOWpU WHNLQWHW QpON<O DUUL

UpV]HVH OHKHWID W~OYLOiJL pOHWQHN
"%192:2'21
$ EeQEiQDW HQJIJHV]WHOK KDWiVD
t +D EiUPLO\HQ ELEOLDLHDUHD® YYREON YNIU W @E@RR V
~J\ PHMWQ@NpPDONDOPiYDO N|WHOHVHN YDJ\K@N YD\W®HQQW NJI
EeQYDOORPIV IRQWRVViJiW D E E yHDQIQV 000 W K BIWDXIE HVp RQH e
iOGR]DWRW EHPXWDWy FVDN DEEDQ D] H VGIGWERH §WJ V] W

&VDN EeQYDOORPiIiVVDO WHKHWHWW HOHJHW D SDUDQFVR
EeQpW DPLW HON|YHWHWW p >«@

t ORVW KRJ\ D 6]HQWRO\W pW QR ERIGINPYEOKNHOO FVDI
WHKHW HelLRXNHW O0pJ KD YDODNL HJpV] pOHWpPQ NHUHV]IW
QHP KR]JKDWMiN W|EEp HPOpNH]HWpPEH P~OWMiW A$PHO\
PHJ W|EEp JRQRV]VIiJEDQu -HFKH]NLpO
(*192:2'21
OHO\LN D] LJD]L PHIJWpUpV"

t DW QHYH]KHW+QN LJD]L PHJEiIQiVQDN" +D YDODNd RO\D
JLN HJ\ PiU HJ\V]HU HON|YHWHWW UpJL EeQpQHN ~MDEE H
WHOMHY HJpV]pEHQ NtQiONR]JLN pV QRQMD PGW KDL W]DMDW D
32;1120-1:2<! 2 H]W QHYH]KHWM+N KV]LQWH PHJEiIQiVQDN« 'H P
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WDUWyYVDQ N|YHW HO HJ\ EeQW pV FVDN KDOiOD QDSMiQ W
PRQGMD 3UpGLNiWRUpW+0 BOQB® KW Wp @OVIWKROG D FVLC(
IHOKKN D] MYBJIXMWi@uKDOiO QDSMiQ (EEKO D]W WDQXOKD
7HUHPWKMpUH JRQGRO pV LJD] V]tYEKO PHIJWpU EeQERFV
t OL V]*NVpJHV D] KVJ'L QOKHW JPBI JEIDEQMRY D]XWiQ PpJ D J
WiYROtWDQL PDJXQNWYO 7RYIiEEi KVILQWpQ NHOO HOKDYV
“HViMi A+DJ\MD HO D JRQRV] D] ~WMIW pV D EeQ|V HF

T (PEHU QH OH KH\WHMQIHY ]VDMOUDWRY /HJ\«QN AN|QQ\F
KDUDJtWKDWyNp +D ERFVIQDWRW NpUQHN WKO+QN IRJDC
RNR]JWDN QHN*QN QH NLIiOWVXQN ER\KDMMWKD WD V) BDMHRN e
NHQ\YWDHO J\HUPHNHLQHN DODSWHUPpV]HWH &VDN D SR.
KRJ\ AJ\eO|OHW+N!U/NNp WDUWpu >«@

t +D D] DNL HOOHQ YpWHWW+QN PHJKDOW PLHOKWW N
OpWPEHQ D N|YHWNHN KA IpMWHGIHWY WP VW BHO ,VWHQH pV D]
FVHOHNHGWHP HOOHQH
&'1()*)+)!
eUGHPHN pV E&Q|N PpUOHJIH

t OLQGHQ HPEHUQHN YDQQDN EeQHL pV pUGHPHL $NLQH
W|EE JRQRV] DNLQHN XUQDDMPQOMPHeQH N|DESVWVHUe HPEH!

t +D YDODNLQHN W|EE D EeQH PLQW D] HUpPQ\H U|JW]|Q
A%eQHLG VRNDViIJD PLDWW«p 8J\DQtJ\ U[JW|QL SXV]
ODNyL MDYDUBYRSG RRM S8 GiMIEyO LV OiIWKDWMXN H]W 0
WHUPPV]HWHVHQ QHP D PHQQ\LVpJ KDQHP D EeQ|N V~O\D

t «+D D N|]pSV]HUeQHN V]iPtWy DNLQHN DQQ\L D¥¥EeQH
JRWW 7HILODQIQNHD@ LBPPWVW]EMQH V~O\RVVIJD VIHULQW tWpO
RVI]WiO\UpV]HVH OHKHW 8J\DQH] D VRUVD PiV Ee@VHYKN
Q\HULN PpOWYy E*QWHWpPVeNHW GH D]JpUW UpV]HYHL OHKH
UpVIHVH D W~OYLOiIJQDNpu EiUKD YPWNH]HWW DPLQW PHJ
HPEHUHN |U|[NNp EtUMiIN PDMG D] RUV]IiJRW pu $] ARUV]iJy
RUV]iJiUyO YDQ V]y V D] QHP PiVpVRH®QMWL DO WKW QO [BIVD
ViJQDN D W|EEL QpSHN MIiPERUDL LV

t $ODQW IHOVRUROWDNQDN QLQFV W~OYLOIJXN WKW Ec¢
SXVIWtWivvDO tWpOWHWQHN PHJ $ VIDEDGJRQWRRENHGYN
Viw pvV D OHJYIiOWyW WDJDGYyN D NLWpUWHN D PiVRNDW
-RMDNLP SpOGiMiUD EeQHLNNHO NpUNHGKN D EHV~JyN LT
PEUHVIWHQHN D NgWODWWOERBRNDpNRQWEHRNLD (WIG® DY RO W
MIiN I >«@

Tt «'HD IHOVRUROWDNRQ NtY«O YDQQDN PpJ N|IQQ\HEE E
KRJ\ DNL DJRNDW PHJWHV]L W~OYLOiIiJiW HOYHV]WI $NLN
N|Q V]yOtWMIRNKA@WUWQ RYDI\ PHIJV]pJ\HQtWLN DNLN PWOHED!
NHGQHN pV D]]DO DNDUQIQDN I|OpMeN HPHONHGQL DNLN
YyFVIUROMIN DNLN D] *QQHSHNHW pV YDOOIiIVL VI®RGBYRND W
WRNDW EHFVPpUOLN

OLQGH]HNWKO FVDN DNNRU YRQMiN PHJ D W~OYLOiJL pOH
HOKWW PHJWpPUQHN DNNRU KN LV D W~OYLOiJL pOHW UpV
iOOKDWQi 0pJ KD HJlp, VMWW WD NHIMY ]WYOY pJ+O PHIWp!
DPLQW PHJ LV tUWIiIN -HViMi A%pNH EpNH D WaYROLC
JI\tWRP

"#S!
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"% $ ]VLGyYy WBHOQOBAWWpQ\#pUWpPNHOpPVH

$ QHP NHUHV]WpQ\ YDOOIiV RK&DSEDY €D Q/\LLNDI QW N R | BYVDE
ILJ\HOPHW VIHQWHOQHN D W|UWPQHOHP IRO\DPIiQ VRN
$] DW\iIN NLHPHOLN KRJ\ DLMWHUB] P p@\WipPJ YHIO IOV Wi MQ IK
QpSWKO D ]J]VLGyYyViIiJWyO V]iUPD]JLN ,VWHQ HQQHN D Q
QpSHW Et]WD PHJ D]]JDO D IHODGDWWDO KRJ\ WDQ~VilJ
ViJiuyO

$] DW\iIN DUND KRIXWDIRDHWL -p]XV DNL D NHUHV]WDpC
iVQEN]JRQ\XOW pV DNL PLQGHQ HPEHU V]iMpIp\WHJIVIIGL
V]iUPD]iV~ YROW $] gU|NNpYDOy XJ\DQLV D] EEUDKIiP K
KRJ\ NVJY*NEKO IRJ V]iUPPEHUR PN @GHU|W VpJIJHW KIR]y .U]
$ JVLGYN NHGYHVHN ,VWHQ HOKW VKt DiNLWOH PPEW) N D P U
EX]GtWDQDN PLQGHQ QpSHW KRJ\ D] ,VWHQ VIM@HIHOK
HOM|YHWHOpPQHN GLFMKVpJHYV PHJQ\LOYIiQXOiViWw
)*+,-%IUpV]WYHYKL D] HI\Ki]DW ,VWHQ ~M QpSpQHN WHNL
D]W iOOtWMiN|HRYp HEHE H]JD,VWHQKH] Ke LJUDHOLWIiN L
QpSQHN D]!D12K@DGBWWDH ,VWHQ HIJ\HWHPHYV «GY|]JtWK \
DNNRU WXGMD PHIJWHQQL KD DQQDN D] HUN|OFVQHN
N|]|V [UINVPIJPEKO PHUtWL HUHMpPW

LULV]WXV HJ\Ki]D« HOLVPHUL NKRH]GHWpIQHNVWBMONE
PLVIWpPULXPiQDN PHJIHOHOKHQ PiU D SiWULIUNINQ]
WyN« (]JpUW D] HJ\Ki] QHP IHOHGNH]KHW PHJ DUUYC
DQQDN D QpSQHN N|]YHWtW pR/R @ B & DN\DISW®D @ H.O UHDWE
DUUD PpOWDWRWW KRJ\ PHIN|VVH YHOH D] y V]|YH
EKO WiSOIiONR]JLN PHO\UH UiIROWBHWWDN D QHPJHW!

$] HI\KiJ« KLV]L KRJ\ .ULV]WX\H QD HP\L] \E plIOMOHN D NI U §
SRJIQ\RNDW pV D NHWWKW, QP 3Ji HD XK i} JI)\W WW P WG
VIHPH HORWW 3NOUWBMRPWRO PRQGRWW D YpUURNRQ
D V][]YHWVpJHN D W|UYpQ\DGiV D] LVWHQWLV]WHO
N[]*OeN V]iUPD]LN ,®LVBVXVQiUEYPP)LD« $ 6]HQWtUiV
VIHULQW -HUX]ViOHP QHP LVPHUWH I|® W|®RIDIMMiVi
QHP IRJDGWD HO D] HYDQJpOLXPRW VKW QpKiQ\DQ
OLQGD]RQiOWDO D] $SRVWRO V]JHULQW D ]JVLGyYyN D]
QHP EiQMD PHJ DMiQGpNBLW $\S Ky WWNXI\D GYP DO
D] DSRVWROODO HJ\eWW D] HJ\Ki] YiUMD D]JW D] HJ\I
QpS HJ\ KDQJRQ IRJMD VHJtWVpJ+O KtYQL D] 8UDW«

OLYHO WHKiW LO\ QDJ\ D NHUHV]WpQ\HN pV D ]VLGYy
pVPRIDWMD D N|OFV|Q|V PHIJLVPHUpPVW pV*PHJEHFV:«
ViYDO V WHROYJLDL pV WHVOWHKHW B NYNELHIA]HHEDHNNENG .
HI\sWW .ULV]WXV KDOiOiW N|YHWIOWENV YEHQQW |U\
VHP D] DNNRU pOK ]JVLGYNQDN VHP D PDL JVLGYNQ



" HUHV]WpQ!
|

QPON+O $] HI\Ki] XJ\DQ ,VWHHK HW ©p\SW HN LJ§ WEHYND'
YHWNH]QH D 6]HQWtUIVEYO K® JX D YWiM P] RVWLVED N D\
(JPUW PLQGHQNL *J\HOMHQ DUUD KRJ\ VHP D KLWR
WDQtWVDQDN VHPPL RO\DW DPL QHP HJ\H]WHWKHV
VIHOOHPpPYHO H$%"&!

"#B%&HDV]|[YHWVpJ pV D] OMV]|YHWVp#H ,VWHQpPQHN D

$ JVLGYViJRW URNRQV]JHQYYHO V]HPOpPOK J]VLQDWL DW
LQGXOQDN NL KRJ\ D] PV]|[YHWVpPJEHQ EHPXWDWNR]y
DIRQRV HJ\PiVVDO (JpDWNBRWYGMNWKIXKRN D KLWEHQ EE
DEEDQ D] ,VWHQEHQ KLV]QHN PLQW DNLW EEUDKiP KV
WpQ\HN HJ\DUIiQW HOIRJDGWDN V HOIRJDGQDN PD LV
W|UWpPQHOHP IR/QIDNI @ NHUHAAIWpQ\VpJ ,VWHQPW J\DNF
VIHPEHIiOOtWDQL $]W LV OiWMiN DJRQEDQ KRJ\ H]HN I
DODSXOWDN V H]pUW QHP LQJDWKDWMiN PHJ DF¥W D Nt
Ki] DJI\YWHWVpJL NLQ\LODWNR]JWDWiVW DQQDN D QpSQHU
PPOWDWRWW KRJ\ PHIN|VVH YHOH D] HOVK V]|YHWVpJ

$] DV]|[YHWVpJ pV D] OMV]|YHWVpJ ,VWHQpPQHN PHJINO|
iOOtWiVD D] HOVK W]IOB& BV MW UWPHMR® D W|UWpQHWL
WDN pV QHP LV OHKHWWHN HJ\pUWHOPe WDSDV]WDOD!

$ NHUHV]WpPQ\ IHOIRJiV VIHULQW -pVXWH [ Q&L H\P|E B H¥WRD\Q H
$%&LVWHQHPEHUNPQW KDMWRWWD YpJUH WHWWHLW pV IHM
FVDN K YROW WXGDWIiEDQ V NRUWiIUVDL VHPPLW VHP WX«
WiViw HOFVRGIONR]WDN WHWWHL®QD D\W\YWW R MRGHMp VEH
GpPRQL KDWDOPDN HUHMpPEHQ WNYpNHQWNHGLN -p]X\WWpQ'
YROW pV PDUDGWUWNRWONOUD pEXY] INOWiPDGiVD XWiQ¢ VHP R(
O\H PpJ WLWRN]DWRVDHEBDIQYDQW tBMIDDB BYWIEDQ pOK NHUI
W|UWpPQHWL -p]XV D KDORWWDN N|]*O YDOy IHOWiPD& ViYL
OpPpQ\QHN EL]JRQ\XOW Y| 5yP .LMHOHQWpPVpW DUUD D
WDQtWYiQ\DLQDN HJ\ FVRSRUWMD D]W iOOtWRWWD D YDO
OU YDFVRUIMIQDN LVPpWHOW P HIQ QRMRSIRWW DONROP ERY
J\K]WH D HK®WiPMGRWW .ULVIWXVNPQW pO ,VWHQ YL®iJiEDQ
J*NEHQ LV $] DSRVWRO D]JRQEDQ D]W LV PHIMHJ\H]WH KR
V]i] HPEHU UpSOMWOWDIWWD® Y$ YDROOiIVL WDSDV]WDODWR
D IHOWiPDGiVL MHOHQpPV LURGDOPL PelDMiQDN V]HPEyOXF
PROWDN DUUYQMUWH®R R LYROWiQDN PHJIWDSDV]WDGHWK D H
PpJ VDMiW pOPpQ\HLNQHN PHJEL]RQ\RVRGiVDLNQDIN VHP
42 $ %LEOLD D]J]W LV WDQ~VtWMD KRJ\ PLQGD]RNEDQ
,ULV]WXV IHOWIiPDGiViUyO pV GNWHQDPLYRO\WHBYE MW OD |
EHQ\RPiViW NHOWHWMWH Y| $S&VHO

$ WIUWpPQHWL -p]XV VIHPpO\pYHO NDSFVRODWRYV E#]RQ\WI
YiQ\DL pV HOOHQIHOHL QHP PLQGLJ pUWHWWpPN W WDLLGK
PUWPVHNQHN HJ\LNpW KU]JL D] D KDJ\RPiQ\ DPHO\ V]HULQ'
%-.18%,/0128456/P HIJV]HIJWH D VIRPEDWRW D SLKHQKQDSRQ PH.
KDOIOYHV]pO\EHQ KDQBBWWDW iYW |$WOMHQDHNQORYp WHW\
78)8"9 2 $ %LEOLIEyO DJRQEDQ NLYLOIiJOLN KRJ\ JMLGy HO
JRU~DQ HJ\LVWHQKtYK -p]XV XJ\DQLV QHP D]J]W DNDUWD PF
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HJ\ PIVMWHD KDQHP D]JW KRJ\ EHQVKVpJHV NDSFVRODWED
XJ\DQLV NLMHOHQWHWWH ApQ pV D] $W\D HJ\ YDJI\XQNp
FVHOHNYpVL HJ\WWpPJEHQ YDQ D] $W\iYDO (]]HRODDRQEPHRQ
WHV]L HJ\HQOKYp PDJIiW ,VWHQQHO PLQW DKRJ\DQ D KH1
YDJ\ IPOLVWHQHNQHN QHYH]WH D]JRNDW D] HPEHUKNHW D
EHQ W~OV]iUQ\DOWiN D] iWONJRMPHDFMUD O WERRMPW PH VK IR\I
VIHPEHQ ,JUDHO HJ\HG+OL pV HI\HWOHQ ,VWHQpPYH® KDOQI
GLN HJ\«WW H]]HO D] ,VMRIQ MO HPA QW BW\M PROIG KDWY  $
QHP WXGy ]%&IG!IH)*H(@-4U(0+1'/*/(01%2WHOPH]pVUH ,QQHQ p
IHOWiIPDGiVD XWiQ HO O I3'Q4550&5-D46 (V! (D6) 60+ T H6§ NBR'BMS/

D OIWKDWDWODQ ,VWHQ NpSPiViQDN QH Q]I MVi MWIB KD UGH
WHWW Y92 .RQ]W D KLPQXV]W PHO\ .ULV]WXVW ,VWBHQNpPQ
Gy PRQRWHL]PXVW VpUWK WDQtWiVQDN WHNLQWHWWpN

$ V]i]DGWyO NH]GKGK V]HQWKiURPViJWDQL YLWIiN P
NHUHVWOIEQIWiV IpOUHPUWPVPQHN HVpO\pW pV YBV]pO\g
NR]y NHUHV]WpQ\ IHOIRJiV D W/UWpPQHWL -p]XV WDQtW
D 6]HQWKiURPViJ NLIHMH]pVW ~J\ EHV]pOW ),J& DpVODH J
6]JHQWOpPOHN WLWRN]DWRY HJI\Vp3IpUKD-pYKV-@/DRtWiVi
PH]K V]i]DGL HJ\Ki] H WDQtWiV DODSMiQ YDOORWWD
.RU 7LW 3pW $ V] DNGHAUWHOY NWHE G VBN DN R
PRQGiIVRV Qp]HWHN NH]GWHNWYPYLQMRWQIRYQEL PID W
ViJ WLWBWHION H]pVPpW LOOHWKHQ ( Qp]J]HWHN N|]b WDU!
pV D PRQDUFKLDQL]PXYV
1 0Bi]VLDL 6]LQySp YiURVIEYy® VINY®OJy DDYQWR@ pJLVHN Ft
D] BV]|YHWVpJ pV D] OMV]|YHWVpJ N|JWL HOOHQWPRQGIiVR
KRJ\ D ]JVLGYN ,VWHQH HJ\ Q\RPRU~ViJRR QR iJp MM U.KWR WK
LUJDOPDV $W\MiYDO D] PV]|YHWVpJ ,VWHQH XJ\DQLV D E
PV]|[YHWVpIJHW EHWe V]JHULQW pUWHOPH]K ODUNLRQ D] gl
NI[YHWNH]HWOHQVpPJIJHO YiGRPID NHUWHY}W® psy\P Ve BE WH W KD
NLRQ WDQtWiViw HOtWp e WHWKMH ODNDGW]iRRVWROWDN D P
KRJ\ DJRN D JVLGYN DNLN D PDUNLRQLWiIN pUWHOPH]pVp
LVWHQIRJD @RI NVpWHHOIRIDGKDWDWODQQDN WDUWRW

$ SHU]JVLDL .WpV]LSKYQ WPFO{&WMRADQDRKHL]PXV PHJIJDODS
FKHL]PXV LUIQL EXGGKLVWD pV NHUHVI]WpQ\ HOHPHNEKO
3*<1(] KVL LUIQL YDOOiIVW N|YHWYH GXDOLVWD D]JD$ D YLO
WpWHOH] D] HI\LN D IHOWpWOHQ My DPHO\HW D YLOIiIJRYV
NpSH D VIWpWVpJ $ NpW HOY KDL FEDQJRYY BB YD VMD/PH FB\
PDJiKR] V tJ\ NHOHWNH]LN D YLOiIJ D V|WpWVpJ p¥ D YLO
EHU DNLQHN OHONH YLOIJRVViIJ D WHVWKH] V|WpWVpJ

HPEHUHNKH] WRBHODWHOMWSMNNMHHEEKO D UDEVIJEYyO ,®\HQ N-
DVJ]WHU D] yNRUL LUIQL SUylpWD -p]XV pV KW N|YHWKHQ
NH]GWpN KtYHLW GH DZBPVE|NKNEKRXVSBEERIOMEFYO pV GLDN
%W\KIi]JVIHUYH]HWH UpYpQ3$BPULBYWEIED QVKEW |ORIEDQ L HOWEL
GyN DNLN D PDQLFKHLVWD HV]PpN N|]JYHWtWpVpYHO NHU-®
WXGWIiIN HOIRIJDGQL KRJ\ D PDQLFKHMNXWHN DORMIRD/ HH PYAMY|L
=5/%++%&>

$ pVv V]i]lDG N|]|WW MHOHQW PBJPRWQ DMHUKNBQW] RO/ ]
;1| U M3#3%& (8 &&%0/.%! (| &A% HI\HGXUDORP V]yUyO HOQHYH]HW
LI\HNHJHWW |VV]KDUHWOHR]QWBQRUKO V]yOy WDQtWiVW D

6]JHQWOpPOHN KiUPDVVIiJiYDO DPHO\ PyG D NpVKEEL HJ\H'

"
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WpYHV WDQtWi%QDNELDRQNHPCGWLVHOKL ,VWHQ HJI\HWOHQV,
PLQGKiIURP V]HPpO\ $W\D )L~ pV 6]HQWNOQ® E|]LN VIHH QPL WW
$ PRQDUFKLDQL]PXV NpP¥&)RIDAOR UMD HED 1O WIQUY O%UH O QH Y
RQL]PXV p$&'DPGBWNQIHMH]pV\&)® MHO|OW PRGDOL]
$ VIXERUGLQDFLRQLVWD IHOIRJiV KLUGHWKL D] HI\LVWHQ
6]HQWOpPOHNQHN FVDN DOIUHQGHOW. V]RQH BN\ V6 XODRWGER.
HOJRQGROi\)&$, &0 W| ME G DRV IDEHD QHYHIOWW DGRSFLRQL]PX)
WLVIWD HJI\LVWHOKHLMp PHQK-P]XWH. ULV]WXVEDQ FVDN RO\D(
PYyGRQ ELUWRNROWD ,VWHQ /HONpW pV DNLW ,VWHQ ILiYi
KLUGHWHWW JDUPDEV ~ $ U L-BoN)/0:{.10H.0496 HOQ#H# 123! +4! +5-+.-4&'(!
LUIQ\]DWiQDN PHJDODStWyMD LV J ~J\ JRQGROWD KRJ\
-iQRV HYDQJpOLVWD EHV]pO QHP OHKHW LIV WHEELWHWPH]\
HJ\eWW AHOVK WHUHPWPpPQ\NpQWp D VHPPLEKO WHUHPWF
KDVRQQ@+$$YU WHUPpPVIHWpPQpPO IRJYD YiOWR]pNRQ\%O pQ\ I
FVLOHJ NHOOHWW LJD]ROQ RDi i W H QI WIH \$W MK pYBIOY ] W
WHUHPWHWW /RJRV] OHV]iOOW D 1iJiUHWL -p]XVIOpOHN Qp
$ PRGDOL]PXV KLUGHWKL V]JHULQW D KiURP LVWHQL V]HP)
D] $W\D D HOWOpDKBN FVDN KiURP QpY DPHO\HN KiURP\HW
PHJQ\LOYiQXOiVL PyGMiW MHO]JLN ,V\&W QD N\WIQYWH RXAN DIW W RU
D YLOIJQDN D PHIJWHVWHV+OpVWKO D PHQQ\EHPMEBWWHOQL.
SHGLJ D] HPEHU PHJV]JHQWHOKMHNPQW D 6]JHQWOpPOHN QF
OtELDL V]iUPD]iVM~ 6XMEBOGBLRRIGDOL]PXV QD NI'SIPYHE6BAI RUP i\
$W\D VIHQYHGPVH V]y|VV]IRWhJPKXY DD SMOQLSDMOWOLIE\D VN ]|
VIHQYHGpVpUH XWDO V D]W MHOHQWL YDOyYMIiEDQ D )L~ |
$] ,VWHQ HJI\HWOHQVpJpW KD QPNERURBIyQPFEQR Q EX WHQpW W R
VHItWHWWH HOMVBQ QD ViJiw KRJ\ D] BV]|YHWVpJ p% D] OM
VDO (J\UpV]W D]pUW QHP PHUW H] D WDQtWiV pV N+O|QIp
D )L~ pV D 6]JHQWOpPOHN LVWHQVpJpW pV HJIVRHIVIWEQEVDRO
NHUHV]WpQ\ WDQtWiVVDO 0iVUpV]W D]pUW QHP BHUW D
WiV OiWV]DWiW NHOWEKB WKWH\8 RO DW HD\EX\QQD NV [EE LVWH
~(4,7%.78)
$ V]i]DGL HI\HWHBWWR YVYWRBDMWRN DV XEG UHV]WpQY¥HNEHC
PH]LN KHO\HVHQ D 6]HQWtUiVW DNLN QHPFVDN D] $W
6]JHQWOHONHW LV LVWHQL WHUPINDPHIE ¥DIOYNYWIRN QD P
WXVUYyO DKRPRQBMD/WHQ )LD DNL D] $W\iWyO HJ\V]+O
,VWHQWKO H3$Sp@$HIe] IWiYDO (J\EHQ NLN|]|VtWL D]
$W\iQiO DODFVRQ\DEE UHQGe OpQ\Q ST IR KR FV X
QDN YDJ\ WHUHPWPpQ\Q FN2)WDA) WVN DYQWLHQiSRO\L =VI
6]JHQWOHONHW 8UXQNQDN pV pOWHWKQNQHN QHYH]L |
Y| '+ !
%iU HIHN D JVLQDWL G|QWNR HINE B @AM \F L\Q K U H/P MAMAW \Q k
MHOHQW K WHQG R BIVRRIYIi OWRJWDWQL D NHUHV]W%Q\ LV
PpQ\W (J\UpV]W D]pUW QHP PHUW D NRUDEHOL KtUN
NHUHV]WpQ\HN LV FV D N-78!H3MMXOMNKIEE VWKRN WG PY\WILIW]H L
HI\PENPpQW LV QHKH]HQ pUWHOPH]KHWK JVLQDWL WDQt
]JVLGYN DNLN D NJUQ\H]JHW+eNEHQ pOK NHUHV]WpPQ\HN L
OHJIHOMHEE ¥MIVW H]WHWPVNH MXWKDWWDN HO D NHL
KiURP LVWHQEH YHWHWW KLWHW KLUGHW (] D IHOLVP
DEEDQ KRJ\ D NHUHV]WpQ\ LVWHQHV]PpW |[VM]H WXGMi

"



$ JVLGY YDOOIiV
|

"#5%&#())* iIVWYO YiUWE «GY|VVpJ

$ JVLGyViJ pV D NHUHV]WpQ\VpJ PHJHJ\H]LN DEEPQ KR
VIDNWyO YiUMD D] HPEHU «GY|VVpJpW $ N<O|QEVpJ D]
VIHULQW -p]XV .ULV]WXVEDQ PiUVHD prUANH/HIWW NR U OB
YPOLN PpJ QHP M|WW HO D OHVVLiV $ JVLQDWL $DW\iN
StWMiN A.ULV]WXV D PL EpNpQN NHUHV]WMpYHO NLF
NHWWKW |QPDJIEDQ HJJed LWH WV 16 i Q WMUGE VK RDIQ ~ViJD
QHP LVPHUWH I|O OiWRJDWiViQDN LGHMpW p ,0$PYyGRC
WHOPQHN GLFVKVpJHV PHJQ\LOYiQXOiViuUD YiUDNR]QD
OHVVLIV HOVIK HOM|YHWHOpW

%I&ODW UpV]WYHYKL D]pUW WHNLQWHQHN URNRQV]JHQYY
YDQQDN DQQDN D QHKp]VpJQHN SKLPH @MUK O KEtPEP IV i ¢
IRJDOPD]JRWW PHJ A$ PHVRDI®RONR|YNEBQH DR A L
iOWDOD D YLOiJ pV EHQQH D] HPEHU DODSYHWKHQ PH
KRJ\ H] PHJ QHP W|UWpQW KRJ\ D YLOIiJ pV PDJD D] HP
DEEDQ KRJ\ LWW NRQW M[]|DVOHQNR GWERLVDEE V]HP SRQW
GyViJ PLQGPiLJ RO\ IRQWRVQDN pUJL KRJ\ WRYS$EE Yil
PiQ\W LVPHUK DW\iN DEEyO D KLWEHOL PHJJ\K]EGpV-+N
PeHQ KLUGHWIL -RIXR®WMV IpiV D]W KRJ\ -p]XV HOKR]WD

$ ]VLQDWL DW\iN WLV]WIiEDQ YDQQDN D]]DO KRJ\ @HPFVD
Q\HNQHN LV JRQGRW RNRJRWW -p]XV PHVRIWV Li P MHOHQNIT
JIQDN D IHOLVPHUpPVH -p]XV QHP QN RMNDAQH DRDYIDW SHDWA RA
VLiV FtP KHO\HWW D 'iQLHO N|Q\YpEHQ V]JHUHSOK (PEHUIL
N|Q\YEHQ D] (PEHUILD D] pJEKO pUNH ]¥WHQV RN Q WR W LaYHJ
OKMH pV ,VWHQ HJ\HWHPHV NLUiIO\ViJiQDN XUDONRGYMD
DJRQEDQ RO\DQ WDUWDOPDW LV NDSFVROW HXKPH YD 0 HIDKE
Wy PHJ H] D PiIVRNpUWMpIXVDROWLOBVWMREPWRE V]HULQW
+-.10) ' Y| ON oW PiVUPV]W V]HQY
ow 6]yKDV]QiODWIEDQ D] (PEHUILD DODN
VIROJIWILQWRN]DWRY OpXI2BYHO Y| ]
$ WIUWPQHWL -p]XV KDWiURJRWWDQ KLUGHWWH KRJ\ YHC
$] ,VWHQ RUV]iJD D PHQQ\HN RUV]iJDI"¥3D6&\")B | W.AHHIY NLU i
&1%'2)+1% V]|WPHM NLIHMH]pV ,VWHQ XUDOPiQDN WHOMHVVp
DPHO\EHQ D] HPEHUHN HOIRJDGMIiN D] gU|[NNpYDOy V]HOtC
,VWHQ YLOiJiUD MHOOHP]K EpNHVVpJ MXWRPWPRWN W DQI4 U
KRJ\ D] LJUDHOLWIiIN KRVV]~ pYV]i]DGRNRQ NHUHV]®+0 YiU

JIQDN HOM|YHW HTBHIVBIH#Y:BRLBG RI19% 2'46!;'8.-1=4 2 'iQLHO N|Q\YH
>?3@3 V]i]DGEDQ DUUyO PEHKRUN,VWHKQWDQGPDW PpOWyViJl
"iQ (] D] RUV]iJ D ODJDVVIJEHOL |[U/NNpYDOy XUDOPD

HQQHN D] RUV]iJODN pUNH]pVpW KLUGHWWH PHJ Y| OW

WDQtWP]WIRRQGMD KRJ\ D] iOWDOD ®&RYR YWy RN D iWQY HE\ R
NpS]KGPpQ\ KDQHP WLWRHNOD\WRNVXE W BBDIEFOR) pV B NRYiV
WDWODQ HUKNK|] KDVRQOYDQ IHMWL NL K'BAV6VAM"Z3IB&P E H |
D] RUV]iJRW QHP HPEHUHN KR]WiN OpWUH KDQHP D PHQQ
VIHOOHPL ELURGDORP Y| -Q $] |QPDJiW (PEHUILIQD
RUV]iJJDO (]JpUW PRQGWD D RDVLPHDXQRIFQDN) A ®H] VYRPHER
1HP IRJMiN D]JW PRQGDQL ftPH LWW YDQ:- YDJ\ {DRRWW -

1* 2 $ -p]XV V]JHPpO\pYHO D]JRQRV RUV]iJ PLV]WpPULXP D]

"
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Y| ON $] (FEHUWER ELURGDORPQDN QHYH]WH H]W D
PRQGWD =DNHXV KiJiEDQ AOD «GY|VVpJ N|V]|QW|WW HUUF
MWW KRJ\ PHINHUHVVH pV PHJ$HQWV RHQ® LHNOR WK WW
ODNRPiKR] KDVRQOtWyY -p]XV D]W WDQtWR\@WB] HKARIM HDW R\
IRJy ELURGDORP DPHQQ\LEHQ D NLUiO\L ODNRPiUD PLQG
.+0|Q|V YRQiIVD HQQHN D ELURGDORPIQD NP ilGRIRY® LU NA-H
M|YHWHOppUW Y| OW /N -p]XV V]IHULQW D] RUV]
GH PpJ NpUQL NHOO ,VWHQWKO D WHOMHYV NLERQWDNR]iV
$] HYDQJpOLXPRN WDQ~ViJD VIHULQW -p]XV NRURHEDIQ QHP
IpPOUHPpUWHWWpPN OHVWHUN PHVVLiIVL VJHUHSpW pV I|OGK
RUV]iJUYO LW]H UPHIS/ VAOWIHpUWpPVpPYHO iOOQDN |VV]HE+JIpVE
FVRN -p]XV KDOOJDWiVW S IXUBQKWROML POLIQIEHD LKYWH N L D08
kgl 2 7DUWY]NRGiIVIiQDN RND D] YROW
NRUDEHOL PHVVLiVL HV]PpN HJ\LNpYHO VHP D]D] QHP D}
NLUIiOO\i t\WWp OWWHE V]LIRU~DQ pV NtPpOHWOHQ+0O YpJUHKI
OLYHO -p]XV QHP IHOHOWHRAHRBpD MR ULINPGIIN FHHIPY INYN.HW K L
YiOWDN V]HPpO\pW LOOHWKHQ $ E|UW|Q K H®\i®p MKIEWH V ]\
KRJ\ NpUGH]]pN #HD] ADHMWIHQGK YDJ\ PiVW YiUMXQN"u /
NpUWHN WKOH DQQDN LJD]JROiViUD KRJ\ K D] HONpS]HOpV
D MHOHNHW D]RQEDQ QHP2ND SPHIIWP HY] X¥| Q¢-W DNDWW RO\
iVVi YiOQL PLQW DPLO\HQUKO D ]JVLGYN iOPRGR]JWDN 1t $
D YDOOiVL WDSDV]WDODW YLOIJiEDQ LVPHUWpPN IH® KRJ\
SDV]WOODMWEGY LVPHUHWsNHW 3i0 DSRVWRO D NRULQWXV
_.ULV]WXV PHJKDOW EeQHLQNpUW HOWHPHWWpPN pV KDUP
D WLIHQNHWWKQHN PDMGWH WA M p UG HW/ BSEO RLIKIGE| % i) E e
WKO YDOy VIDEDGXOiIVXQN pV I[OWiPDGiIVXQN ]JiORJD AOHI
HPEHU iOWDO OHWW D KDORWWDN IHOWiPDGiVD LV $PLQ
.ULV]WXVEDQ PLQGQ\iMQUMIH WU B SIRV O B-KD1 NS BN GEES4(,!
KRJ\ D] HOVK EeQ pV D Q\RPIiED®, W\WH/Q\WHYJ WIDH JHHI FRHID W4
HPEHULVpJUH D] [U|N KDOiO D] ,VWHQWKO YDOy |U|N HOV
VHJItVOHNWOVG WIH D OHVVLiV -p]XVW DNL PDJiUD YHWWH EeQ
JXQNDW KDOIiOiEDQ PHJVHPPLVIWHWWH ODMG HOVKNpPQW
UpV]HVtWKHVVH D IHOWiPDGiV |[U/PPEHQ V@IHEH Y VI8N O HPHE
YiOWyMD pV hGY|[]JtWKMH % $] DSRVWRO iOWDO EHPXWDW
UpV]HV+OK NHUHV]WpQ\HN MXWKDWWDN HO $]RN D ]VLGy
WXGWDN PLW NH]GHQL D BHMSpQMHX]HPPOVPRMW P\ WVHOP +

$ NRUDEHOL JVLGYN pV WDQtWYiQ\RN D -p]XV iOWDO PHJK
PYGRQ pUWHOPH]QL ,JUDHO ILDL W|EEQ\LUH 'iYLG NLUiO\
D] ,VWHQ RUV]iDD QR WHVWiXpESHY MY YR QG|OpV VIHULQW ,VWH(
KRJ\ PHJV]LOiUGpW MOUPHGOME A M DIV Y| -8iPXHOQLNIfZ,

$ JVLGYN PHJJ\K]JKGpVVHO YDOORWWIN KRJ\ B:®iYLGL
JHWHNUH LV Y|92=VR®WIiURINJDGEDQ D UyPDL LJD DODWW J
WDQtWYiQ\RN -p]XV WDQtWiVIEDQ FVHOHNHGHWHLEHQ pV
D] HPEHULOHJ PHJIOPRGRWW GLFWKWWJNMW YR®Q B QDWW DIO R
GiVD XWiQ WDQtWYiQ\DL LV FVDN IRNR]DWRVDQ VHMWHWYV
PD]JRWW PHJ A,VWHQ RUV]iJD« QHP pWHO pV QHP LWDO G
6]HQWOpPOHNEHQU iPYOFGW -p]%VMD®W YDOy AWDOIONR]iVDLN
KDWiViUD EHOiIWWiN KRJ\ NRUIEEDQ KHO\WHOHQ+-0 JRQGR
QHP YDODPLIpOH MyOpWL pV NDWRQDLODJ HUKV ]9%L.Gy iO
JiIW )HOIRJWiN KRJ\ D OHVWHU+N iOWDO KLUGHWHWW ELL
N[]|VVpJH DNLN WXGDWRVDQ YDJ\ OHJDOIEELV V]tYeN YiJ

"
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!

pV H]pUW |[UYHQGHH@RWWRXGRDEHQ $ Kp & B\NBHKN QW] IDESEQ G HJ pl\
VeNEKO HUHG KRJ\ .ULV]WXVQDN N|V]|QKHWKHQ DBLJID]Vi.
QDN ,VWHQ DNDUDWiKR] 0iVUpV]W DQQDN D] HPEH®R QHN O
KDOiOD NLEpNtWRHINQ\EHQQWQAXNB® PV H] D I|OGL RUV]iJ |
Q|YHNVI]LN D E~]D pV DY RQMRD\ HY}+WW YDQ D My pV D UR
iOPXQNDW IHO*OP~0Oy PHQQ\RUV]iJJi YiOLN % (UUH$D KLW
VIiiwW PHJWDSDV]WDOyY WDQtWYiQ\RN MXWKDWWDN 10 V D
FVRODWRY I|OGLHY HONpPS]JHOpPVHNQHN

$ 7DOPXG NHOHWNH]pVPQHN pYV]i]DGDLEDQ D] J\Ki]D!
VpJ iOODPYDOOIVViDJNVD WpQ\WHRONWDNPHO\HN DNDGIiO
PHJ WXGMDQDN EDUIWNR]QL -p]XV PHVVLiIVL PLYROWIiQ
WDQtWiV HOIRJDGiIViIQDN JRQGRODWiYDO

$ V]i]DGWyO Q\RPRQ N|YHWKHWK NHUHV]WpR\] VY URGDIDRF
VpJ D] HJ\Ki]JL tUyN QHP FVXSiQ PHIN+*O|QE|]JWHWWpN D ]
RO\NRU EHFVPpUHOWpPN IpV J\DOIi]J]WiN LV ,JUDHO ILDLW
$ IVLGYHOOHQHYV LURGDORP HJ\“W(INBU DWW DQ ~ WHIQ B GY%HDi \
QHJ\HGPQHN (J\LSWRPIEDQ NHOHWNH]JHWW .HUHV]WpQ\ V.
PiVUpV]W iOWDOiIQRVtWYD D]]DO YiGROMD D ]JVLGYNDW KR
8 %LEOLD V]|YHJHLW pV HOKDQ\DJROWIiIN D VIHOOHPL D]l
PUWHOPH]pVW $ OHYpO HJ\LN UpV]JOHWPpPEHQ Y| ,; N DN
0y] tUYD PHJHRGHYWNLD K\§ UW@P AWPND NVHH/QV L@ HJI EH
PHI]WpN V QHP ILJ\HOWHN IHO DUUD KRJ\ ,VWHQ QHP H]V
HPEHU PHJYIiOWR]iVIW DNDUMD Y| O0y] -HU ,JUD
Y| 0y] Oy] VDNWHVWLOHJ pUWHWWpPN 1HP «J\HOWHN
PULQWNH]] RO\DQ HPEHUHNNHO DNLN GLV]QYNKR]$KDVRQ
QHN D] OUUYyO DPLNRU V]eN|ON|GQHN IHOLVPHULIN 8UXNEL
LVPHUL XUiW GH KD pKHV YLVtW V DPLNRU LVPpW HQQL
$ 6]PLUQIEYO V]iUPD]y ,UHQHXW]UAMARQAS}VBUNMW QHNSHN HOO
Y* %tD] e]VDXUyO pV -iNREUyO V]yQ¥% ELPDILD Ui W [MH JWIH J\HL
-iNRE DNL V]*OHWpPpVHNRU EiW\MD VDUNiIW PHJUDJDGYD M
HOKNpSH $] HOVKV]+O|WWVpJL MRJIW D]D] ,VWHQ iOGiVD
DNLN HOXW D W W\RBADWQi N DSRM(W] LVWHQL iOGIVRNDW (JHNH
.ULV]WXVKR] WDUWR]yN NDSWiN PHJ (UUH XWDO D -iNRE C
NLV]JRUtWy RO\DQ YDODNL DNL PHJUDJDG GH PDJiW QHP
-1&'0& QGULDL V]iUPD]iV~ PMIAIHQNYRV] HO O HOHUR Ve PR pB/H
JVLGYViJ VIHUHSpW W|P|UHQ tJ\ tWpOWH PHJ AOJ\ LV NHC
NLVIHQYHGHWW D 1|0 G GGy ¥ DGV pb|NV WH MO OHI\HDQHN. V L
QpSUH UXKi]]D ELJDOPiIiWu ,9
1DJ\ .RQVWDQWLQ FViV]iU pV /LFLQLXV D 53&P'D/B4% L URC
YDOOiIVV]DEDGViJRW EL]W RAKMWRGRA DX WM HEWHSAiND SIS N O |
YDOOiVVi LV WHWWH D NHUHV]WpQ\VpJHW $ JVBEGyYVilJ
IRVIWRWWIiN NRUIEEDQ pOYH]JHWW YLV]RQ\OOJIRLWY POWO O
WLVIWVpIJHNHW YLVHOMHQHN (WHPGCGBOW W OHORRPE R R OW
QDSMD NLYpWHOpPYHO EHOpSKHVVHQHN -HUX]VIOHPEH
]JVLGyViJ pV D] DEEyO NLYiOy NHUHV]WpQ\VpJ N|jWWL
GiO\R]WD VKW OHKHKWRBEWD H\QLQ3y N VH® HWX/GHA INJWR JD G Q L
Wiw LOOHWYH IHO WXGMIN IHGH]QL D] iOWDOD KR]JRW\
$ JVLGyN V]iPiUD KiWUIQ\RV SROLWLNDL KHO\]JHWEHQ V]-O
O\HN NHGYH]KWGING ] WHNEHDWIQWHWQL D NHUHV]WpPQ\H!

"
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-p]XVW LOOHWYH D] ,VWHQ RUV]iJiUyO V]yOy Mp]X¥L WDQ
W|UWpQpV]HN LV HOLVPHULN KRJ\ HJHN D WDOPXGL PHJ
PiVUpV]W D WDOPXGL E|OFVHN YpGHNH]K PHFKDQL]PXViQL
NHUHV]WpQ\VpJ YRQ]y KDWiVD HOOHQ

$ %DELOYQLDL 7DOPXG HJ\LN UpV]OHWH 6DEEDWK E V.
BWDGD QHYe ERORQR QBYeé]YOHYDQ@\MIWMHGLI HJ\ QKL KI
KHO\HV ~WUyO D]DRRPI®JPWDDIW CE XiGULMHAY WM LW K U DIBDB#]]HO N
ODWEDQ APDJIEyO D] HOEHV]pOpVEKO NLGHU+O KRJ\ D \
%OYGL -p]XVUyO DQQDN V]iUPD]iViUyO pV pOHW~WMiUyO
XWiQ DPLNRU PiU UHQJHWHJ N|[YHWKMH YDQ SUYEiOMIiN
WXGRPIMXWDQELOYQLDL 7DPFKGHH RKMIYILNVE HJ\ GBHJI\HGL
QHWHW YHWtW YLVV]D -p]XV NRUiUD (EEHQ LV V]JHUHSHO
W|UWpPQHWHW LV NRUWpPYHV]WpVQHN PLQKVtWL A(] D W]JI
WXODMGRQRXSSHVIHDBLQHN IRJDOPXN VHP YROW KRJ\
pPOW $ W/UWpPQHW pSSHQ DEEDQ D] LGKE H @i &P-EDRHWKBHOH WX
HPHOWH D NHUHV]WpPQ\VpJHW (] HI\eWW MiUW D HYRGWViJ
PHJSUYEIiOMiN NDSFVRODWED KR]QL OLUMiIPRW -p]XV DQ\M
6]HQW EJRVWIRIQA,VWHQ Y I"YIRO&IAL§HOR PO P prEIM® WD QtWiVicC
PHJIHOHIDKN@ H® RUV]iJiUyO (]W D OiIWKDWDWODQ ELURG
400+, &1/&SH&N)Y MHOHQWKHW YiURVW GH YiURVIiOODPRW L\
VIHPSRQWEYO YDJ\ D %DELORQQDO MM OONDFSAH BWAYL PDRSQ LY
YiURVED WDUWR]QDN $ I|OGL YiURV D] |[UGHK I|OGDPOURY B
DJRN WDUWR]QDN DNLNHW KHO\WHOHQ |QV]HUHWHW YH]p
D] ,VWHQ LUIQWW WHUHWHW $WN@W YiURV D W|UWpPQHOH!
HJ\PiVED IRQYGLN V FVDN D] XW R OUN Dt WA$OHMD HY]iLOVDINK] @/ N
PUWHOHPEHQU#FtWPle PeYpPEH® I|OGL iOODP GHP W RYQREL PQ [
SROLWLNDL pUWHOHPEHQ YHWW iOODPPDO V D] ,VWHQ iO
YDODNL EtERUUXKiW YLVHOYH WLV]JWYLVHOKNPQW SURNF
«J\HLW PLQWKRJ\ D]WQEWH YUY H- QUDWWRWHP YiURVIED WD
HOKIRUGXO KRJ\ AYLS\HDiOly]BM]|\WVQIVMYN HINI® QBIW B0 V]LPE
EH Y| =VROWIiUPDU\DUi]DWRN

EJRVWRQ EiWRUtWKDWWVDDL W FDQ DD |P LRQBEROWWWD® KRJ\
Q\LWMiN ,VWHQ IHOp KN LV D -p]XV iOWDO KR]JRWW ,VWH ¢
,JUDHO ILDLEDQ D] RUV]iJUD YRQDWNR]y KHO WNE E&® HUWHW
FVDWODNR]JRWW D JVLGYNDW iOWDOiIQRVDQ HOtWp®K pV P
FKHXV )DXVWXV HODSDQUGHKR: Pl pEM® HIHWL KRJ\ D JVLC
PLNPpQW .iLQ LVMRHD®K N WDHOHH YHRAD W , 2)S P RS V PN Ap PH.
Np LV $KRJ\ .iLQ WHVWYpUpPQHN EEHOQHN PHJ|OpVpPYHO .
-p]XV PHJ|OpVpYHO $KRJ\ ,VWHQ AEXMGRVYYi pV YiQGRU
EiIUNL PHJ|OMH tJ\ NHU-OW ,JUDHO LV V]iPe]HWpVEH V OF
JHWHNQHN YDOy DOiIYHWHWWVpJ GH SXV]WD pOHWpPW .iLQ

ODLPRQLGPV] A$ %tUIN N|Q\YH $ NLUSOURND VI||WY¥ O QD HAH
WXODMGRQViJDLW P¥RHLWHWKHWHOHIUWALS] pViVEYO D]
D]pUW QHP WXGWiN HOIRJDGQL D QiJiUHWL -p]XVW OHV
NRU MHOHBMDWYViJXW pV pOHWPeYH QHP IHOHOW PHJ
YRQDWNR]y ][VLGY'HONPS]HOpPVHNQHN

1pKiQ\ LGp]HW D]'HPOtWHWW PeEKO

t $ OHVVLiIV NLUIiO\ PHJ IRJ MHOHQQL pV YLVV]DiOOtW
IHOPStWL PV6]NYVHIOAWWL ,JUDHO V]pWV]yUWMDLW «

t IHKRJ\ YDODNL D]W WDOIOMD KLQQL KRJ\ D OHVVLiV
"
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UHQGMH PHJYIOWRIJ]LN $ YLOiIiJ PHQQL IRJ WRYIiEE D PDJD
>-HViMi @ ASDVWMRNVPD MAIDQQ\DO ODNLN D SiUGXF D J|C
PHWDIRUD pV KDVRQODW $ SUyIpFLD MHOHQWpPVH D] KR
QpSHN JRQRV]DL N|]|WW DNLNHW D] iUiV IDUNDVK®Ri]| pV Si
EDQ >-LUPHMIiKX @ AHDIMXNOWt\EMWIE XN Y ONRCLSW FLUR V
HQ HO IRJMIiN IRJDGQL D] LJD] KLWHW QHP IRJQDN W|EEy
QHNLN PHIJHQJHGHWWEKO K~]QDN ,KDM|Q PR QEpND EHIQV j MIl
RURV]OiQ PHJ V]DOPiW HV]LN PLQW D V]DUYDVPDUKD p (
NRUiUyO V]yOy SUyIpFLiN LV PHWDIRUIN $ PHVVLiIVL NRUE
PLUH XWDOQDN HIHN D KDVRQODWRN«

T 1HFpUW YiJ\WDN %|OFVHLQN DQQ\LUD D OHVVLiV NRUiU
D]JpUW KRJ\ D QpSHNHW OHLJIi]]iN 1HP LV D]pUW KRJ\ D ¢
KRJ\ HJ\HQHN LJ\DQDN pV YLJDGR]]D Q@& 3G/ 0%/E2] pUW
PiQ\R]KDVVIiIN D 7yUiW pV HOVDMiWtWKDVViIN DQQDN E|OF
]JDNODWQiN KNHW pV tJ\ NLPUGHPHOMpPN D] (OM|YHQGK 9L

"#$#$ 7TYUIEDQ PHIJIRIJDOPD]JRWW HUN|OFVL WDQtWiV

$ KpEHU 7yUDNUIZIMMBQAV QHPFVDN Oy]HV |[W N[Q\YpW M
PHJIRJDOPD]RWW HUN|OFVL WDQtWiVRNDW LV $ ]VLQD
SDUDQFVRNQDN |VV]HVVpJpW DPHDOQH D AW ML DI
PiIVUPPHWI\K]KGpVVHO YDOOMiIN H]HN D SDUDQFY¥RN D
VpJpKH] WDUWR]QDN +DQJV~O\R]]iN KRJ\ HIW D N|]|V |
NHOOHQH WDQXOPIiQ\R]QL 7HV]LN H]W D]pUW ®HUW W
V]iPiUD PiU D] HOVK V]i]DGRNWYO NH]GYH QHKp]VpJIHW
LOOHWYH D JVLGY pV D NHUHV]WpQ\ HUN|OFV NBSFVRC
NHUsOW HJ\PiVVDO D 7yUD HUN|OFVWD QDY p®Q\- ] T HQUA
NHUsOW .ULV]WXV W|UYpQ\pYHO $] DW\iN PpJLV WLV]
WXGMiN KRJ\ H] D] HOOHQWpW N|O FN HU|N VIMDRLCHPHIWN D
MiEDQ QHP iOO HOOHQWpPWEHQ | O]\ RV MIX P QLpw IQ®I P . B
7yUD EHWHOMHVtWpVH WHOMHVVp WpWHOH
$ 7|UYpQ\ pV D NHUHV]WpPQ\ HUN|OFV HJ\PiVVDOS$YDOY \
NH]GKG|WW $ 0DJ\DU JVLGyY OH[LNR QE D¥%R%0BI L5254 p Q
VXN HUUKO ABRKD HJ\ SHUFLJ PpJ D NHUHV]WIiQ VHP
WDJDGWD PHJ VHP IDMiW VHP WLV]WD JVLGy YD OiViWw
WtWDQL M|{WWHP D 7|UYpQ\W hV KD QU P pMH B MM V IWHPQ L
1HP LV K KDQHP D WDUVRVL 6DXO J|U 3i0 FVLQ
PHUW K YHWHWWH HCG$]vQ WD Q LD DWIMp QQW®0 MDYDVR
D]JW NHOOHQH WLYPWHDPHIRV\ PP WHpUWPV JVLGY WHYV
%6(+0(2MYOOHKHW LGKQNpPQW WDOiQd VFOUHPp MW K HMK HH@ C
GiVED -p]XVVDO DNLUKO WXGWD KRJ\ QHP PHJV]*QWH
$ -p]XV WD QI{WHWK 3i0 DSRVWRO D] yV]|[YHWVpJL W|UYpQ\\
DMiQGpNQDN QHYH]L DPHO\HW D] LJUDHOLWIiN D] gU|NNpY
RO\DQ NLMHOHQWPpPVHNHW LV WHV] DPHO\HNEKOY PGV W@ PI
WHOHQ V .ULV]JWXVVDO pUYpQ\pW YHV]WHWWH $ ZDODWil
DJRN DNLN D W[UYpQ\ FVHOHNHGHWHL V]JHULQW pOQHN
1)*06/7+1/48124'40184)7)%,12/7'9H0BIK WW Y} *DOIVXWW D]W iOOBWMD K
YpQ\W V]ROJiIiOMIN D EHWeW V]ROJIOMiN pV H] D]pUW URV

"
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.RU OHJJ\K]KGpPpVVHO YDOOMD KRJ\ D W|UYpQS!IFVDN /
D KLW iOWDO LJD]XOMXQN PHJ $PLNRU D]JRQEDQ HOpUNH
%8 (1)*+ 2+-./!

$] DSRVWRO tUiIVDLEyO DJRQEDQ D] LV NLYLOiJOLNO KRJ\ H
YPQ\ OHpUWPNHOpPVHNpPQWPIHMOHQNHWRVNRYP QXM \NBOD UMW
W|UYpQ\ FVHOHNHGHWHLW YpJUHKDMWYN iWRN DODWW pC
PHJIHOHOK PyGRQ FVHOHNV]HQHN KDQHP D]JW D KDPLV W
D] ,VWHQ NHRQHPMDpWXWVWKQ HPEHUL HUKYHO YpJEHYLWW \
5yP 12 $ AEHWe V]JROJIiODWiWp D]pUW NiUKR]JWDWMD P}t
DPHO\ PHJIHOHO XJ\DQ D W|UYpQ\ HOKtUiIVIiQDRtW HVDEHP\
DQQDN D /pOHNQHN DNL NpSHVVp WHV]L KW2D3¥86I8Yp Q\ V]
W|UYpQ\ QHYHOK V]JHUHSpPUKO pV H V]JHUHS PHJV]eQpVpUck
DQQ\LEDQ YROW QHYHOK KRJeQUpE UHVQW W WM/ HD DY DH PKER]
NHJ\HOPpUH Y|l 5yP

$ .ULV]JWXVEDQ KtYK SRJiQ\RN pV D Py]JHVL W|UYpQKH] Ke
Q\iw MHOOHPH]YH D] DSRVWR OVWKDW t WR\R W B/ BIQ ! iRIpOHRpW DD F

PQDN LVPHUWH 5yP $ ]JVLGyYViJ .ULV]WXV KDOiOD pV
YiODVIWRWW QpSpQHN pV RO\DQ NHJ\HOPL MDYDN ELUWI
PIMQpSWKO Y| 5yP 3i0 VIHULQW ,\ODWIH G RYJIi@D Vi NER W@ VP K

NHUHV]W p Q¥YDIEHRO DM IEK @ PW-NMWDN UpV]HVHL OBWWHN
NHUpPQHN pV QHGYpQHN pV DNLNQHN H]pUW QHP LV V]DE
J\[NHUHW D ]JVLGYNDW ]JKDRNRW X\|RPHEP KRUGR

$ 7/UYpQ\ pV D NHUHV]WpQ\ HUN|OFV NDSFVRODW QDN
DW\iN tUiVDLEDQ LV PHJMHOHQLN $ 6]tFKHP PD 1DE
"2-IN|U+BJ\LN tUiVD D]W D BHIJ\RPJMWA WD LW KR Q\ p
WHWWH V D NHUHV]WpPQ\HNHW PiU QHP N|WHOH]L

$ 3iUEHV]pG D JVLGY 7ULily@R QDAL 8 0P Pe YPIEHRY XV iOWDO W
Y| oW NDSFVRODWEHYQWEBINHWOPRQGNNM AOL QHP Oy]t
G*QN pV QHP LV D W|UYpQ\EH QP LRHW W It J\0 R I/ W VW-HIKOi W K QI
WHVHEE W|UYpQ\ D OHJVDMiWRVDEE V]|YHWVpJ PLQGHQN
6:((1;'8;'<5™*!'656!=>;%¢.0 HO DNDUMiIN Q\HUQL D] |UINVpJHW 0$ +yUH
pYsOW pV FVDN D WLpWHN H] SHGLJ HJ\V]HUeHQ PLQGHQN
HOOHQPUH DNNRU D] HO®EEW UU D p GI\® O/H YDA HIW b @UWE, DK RP|\Y
VpJ UpV]HNPpQW ,JUDHO NDSWD ,VWHQWKO -XV]WLQXV] H]V
KRJ\ ~M V]|[YHWVpJHW N|W PDM D [DySPMHMtWMDPHD] ,]JUDHO
NIW[WW V]|YHWVpJIpW] G NN MY [DXGIyV MLNAW XVEDQ N|W|W W H
SHGLJ QHP PiV PLQW D .ULV]IWXVKR] WpUK SRJIQ\RNEyYO
ALIJD]L LJUDHOLWINEyOu iOOy N|[]|VVpJ -~GD -)NRE t,]ViN
2@:6:'"65A: (W pVHNHW WHUPpPV]JHWHVHQ OHKHWHWW ~J\l pUWHC
V FVDN D ]JVLGYNDW N|WHOH]L GH D NHUHV]WpPQ\HNHW Pi
KRJ\ K HIJpV]HQ PiVW DNDOWtWRIQGERI\ DHP|RPWR\VIOFE/ HU |
FVL ~WPXWDWiVRNDW WDUWDOPD]y Wt]SDUDQFVRO@DW YD.
V~O\R]y IKSDUDQFV pY+OW HO KDQHP D W|UYPQ\QHN FV
NLIHMH]JHWWHQ D ]VLGyN Q®DMNG VPO DINU «, @R H @/ 1 NHREPWVIW Y
WDUWIiViW HOKtUy W|UYpQ\HN Y| ; $] KRJ\ .ULV]JWXV W
D JVLGYNQDN PHJ NHOO WDJDGQLXN D QpS*NQHN VQyOy W|
<61V N[JEHQ HWYNWKDMiW KVL W|UYpPQ\HLNHW LV (J\ D IRC
Py]JHVL W|UYpQ\ YDODPHQQ\L HOKtUiViW PiV QpSHNUH LV

6]HQW EJRVWRQ D] AeUWHNH]p V! DV]WLIEWN pH Q QKD jiH R A
VILN LJD]JROQL KRJ\ .ULV]WXV QHP NLsUHVtWHWWH D

"
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DIW Y| , 8WDO DUUD KRJ\ D NHUHV]WpPQ\HN ®BpJ D]F
NHW NLIHMH]JHWWHQ D JVLGyN NDSW D N WOKLI M HINJH WD JFR ¢
PUWHOPH]LN PLQW ,JUDHO ILDL (QQHN D] HO)PUK pUV
LV MHO]JL D OHVVLIV HOM|YHWHOHNRU EL]JRQ\RWOW |UY
WR]iVUD UHQGHOW W|UYpQRFVDHOi PRQPGEDED Bi®|DPBREGV
YDOyViJ DJRQEDQ .ULV]WXVpu .RO
1J\ SpOGiXO D] yV]|[YHWVpJL HOKtUIiVRM|BY]pQWD UBWNRH R W W] W
PHIJWDUWMIiIN HIW GH QHP EHWe V]HULQWL VpROWHGHP/E B QAL
HPEHUJW NHUHV]WUH IHV]JtWpVpPEHQ Y| 5yP D .ULV]WX
WHVW OHYHWPpPVpPEHQ Y| .RO iO0 t (KKH] KDVRQOyYDQ
OiVIiW ,VWHQQHN EP PlIlDWDO KDV FIRPWVRIEOLDIRUGtWIVE
MHOH]WH ,VWHQ DNL D] HJpV] YLOIiJP L QO5H QG{R] WAKFONDUDG |
J DNDU D]W D JVROWIURYV tJ\ IRJDOPD]WD PHJ VAH.GAW H V H/WW
IRJDGDOPDLGDW D )|OVpJHVQHN +tYM VHJtWVpJeO D V]RU
IRJV] HQJHPU, =VROGWGLFVpUHW iOGR]DWiW DJRQEDQ W|Np
PXWDWWD EH DNL iOGR]DWL EiUiQ\NpQNI2BUPI(I6A7ABIGWD p
PXWDWQL D GLFVpUHW iOGR]DWiW D]D] HOQ\HUYH EeQHL
NHUHV]WpQ\HN D] iOGR]DWL iOODWRN KHO\HWW .UPRV]WXV\
MiN IHO ,VWH®QHN Y| 9,

EJRVWRQ DUUYO LJ\HNH]JHWW PHJJ\K]QL ]VLGYy NRUW,iU
W|UYpQ\W OLQWKRJ\ DJRQEDQ tUIiVIEDQ pV PiV PeYHLE
ILDLUYyO YDNRNQDN KeWQH®HNOQH KN HR\J | \\BESHIHE® AV P
NLMHOHQWpPVHL ][VLGYy ROGDORQ pUWK IsOHNUH pV V]tY

$ N|]JpSNRUL ]VLGyY tUIVRNEYO OiWV]LN KRJ\ D NHUHV]\
RO\DQQ\LUD HOWiYRORGRWW HJ\PiVWyO KRIWL+O% KHW H
]JpVH $ JVLGYN QHP WXGWiN HOIRJDGQL -p]XV PHVVLiVL
D QiJiUHWL -p]XV QHP D]pUW7MPNWW KTRIM AP R\ QMM B WIHE
WHUMHVV]H HO D YLOIJRQ $ NHUHV]WpPQ\HN iO%DO Qt
*OG|]pVHNEHQ LV PHJQ\LOYiQXOKN MW XVIH @ D\OR W\ \LE/H
GpN~ JVLGYN YEHQ/ WORXQ\W AUIFOBIHO)L V2BY.B(S1).2:.) %
MHEE RO\DQ SUyIpWiQDN WXGWiN WHNLQWHQL DNL PH
HOKNpV]tWHWWH D] HOM|YHQGK OHVVLiV ~WMiW

(JHQ D YPOHPPQ\HQ YROW ODLPRQLGpPV] LV DNL A$UELUIN N
(=2!HJHNHW tUWD

t +D PHIMHOHQLN HJ\ NLUiO\ 'iYLG Ki]JiEyO DNL%D 7yUL
WRNDW D] IURWW pV 6]yEHOL 7DQ V]JHULQW DKRJ\ HOKGH
7yUD ~WMiW MiDMBFUNLMWVHWWOEVRUEINDW pV PHIYtYMD
Q\RVViJIJDO YpPOKHWMsN OHVVLiVQDN +D D IHQWLHNEHQ V
IHOPStWL D 6]HQWpO\W D KHO\pQ pV |[VV]HI\e WWiV ,]YDHO
DJRQEDQ D IHQWLHNHW QHP YLWWH VLNHUUHO YpXEH YDJ
YiOWy DNLUKO D 7yUD tJpUHWHW WHV] +DQHP K LV RO\L
UIWHUPHWW pV NLYiOy NLU{O\Dr/DSOWD SHBFHiUW WHIGW B & ESE
tUYD YDQ A$ E|OFVHN N|]*O LV HOHVQHN QpKiQ\DQ KRJ\
WLV]WiN OHJ\HQHN D YpJ LGHMpUH PHUW D] PpJ D M|YKEH
$ QiJiUHWL 2PV OBVIMLIV DN D U\\H @/MQ R EY{NG DAL BVO N Y gL H (
IpPFLILEDQ PLQW tUYD YDQ AD WH QpSHG JRQRV] I%DL LV
EXNQDN p 9D yEQQp@HRBEWREE EXNWDWy" 9DODPHQQ\L SU
PHIJYiOWYMiUyWOKMp PKOPEKV]pOW DNL [VV]HI\eMWL D V]pW

"H#S!
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VIRUJDOPD]]D (]]HO!HO@MHWIW B HQ BNIRJOMD KRJI\ B JVLGYy
PDUDGWDNDW V]pWV]yUWiN pV PHJDOi]JWiN D [@Yy8HNVHRHIIPW
pV D] gUI[NNpYDOy KHO\HWW PiV LVWHQW V]ROJiO $H ,VW}
OHQ KLV]HQ D] A~WMDL QHP D PL ~WMDLQN pV D] J JRQC
GROJRN D QiJiUHWL -p]XV WIDNMW|MLWp ¥ VID]NL B PCHMVO/LLMAD H D NIl
W|NPpOHWHVtWpVpKH] YHJHWK XWDW NpV]tWLN HOK pV D Y|
KRJ\ HJ\eWW V]JROJiIOMiN D] gU|[NNpYDOYyW DKRJ\ tUYD YD
DMNiW LKRIQ\PMDQ D] gU|NNpYDOyY 1HYpW KtYMiN pV JW V]
PDMG YDOYEDQ PHJMHOHQLN pV VLNHUUHO MiU D] LJD]L O]
LVPHUQL KRJ\ HOKGHLN WpYKLWHW KDWWYRNNHWKN SUyI|

"SI#6]HPPpO\HYV #UWpPNHODpPV

$ QDJ\SPQWHNL OLWXUJLIEDQ D NDWR O IZRXY RRL GBIANIpR
LV LPiGNR]]XQN WHVWYpUHN KRJ\ D]JRN DNLNK$] HOK
&()++)pN pV iOOKDWDWRVDQ KUL]]pN D V]|[YHWVpJL K
tJpUHWHLGHW EEUQRN QOWPE XRDy@GMIDVG PHJ NHJI\HVE
KRJ\ D] PV]|YHWVpJ YiIiODVIWRWW QpSH HGMXWiGDN VY RC
V]|YpEIHQ D] D ILJ\HOHPUH PpOWyY KRJ\ D] HJ\Ki] QHP I
KDQHP D]pUW KRJ\ ,JUDHO ILDL KDJ\RPiQ\XN IHODGiVD
D] LPiGViJ XJOUDQIMRL, =VLQDW XWiQ IRJDOPDJY'GRWW
D] *GY|VVpJIYiUiVW pV D] HUN|OFV|W LOOHWKHQ HUKV
NHUHV]IWpQ\VpJ N|]|WW

+D V]IJHPEHV+OV] D]]JDO D WpYHV KLHGHOHPPHO ®PHO\
iOOy ,VWHQH N+O|QE|]LNUDPORPBYYMWNRDIWKPVIRQGRO
HIW WDQtWRWWD $NLW K ,VWHQQHN QHYH]JHWW D]W D
D JVLGyViJ gU|[NNpYDOYy QpYHQ LPiGRWW pV D]W KDQJ
JVWHQH My ViNHM WVVIHUHPMK $W\D

$ NHUHV]WpQ\HN VIHULQW PiU HOM|WW D OHVVLiV D Y
YiUQDN Ui 9MHUWKIQ\N]|RW|QEVPpIJUKO KDOODV] JRQGRC
PIVRGLN HOM|YHWHOpPQHN G)RFOMR @5H ¥ HIHD PVLOW i BROY
ViJ PLQG D NHUHV]WpQ\VpJ D]W KDQJV~O\R]]D D OHV\
N+0+1+2+-+11+0.13H@ O YiUQL +D EHOIWRG KRJ\ D Yi@DNR]Ji\
EHQ PHJQ\LOY iQ X5y0¥(L50. 46"} Y2)y! 890 AW :/3'0;8! <+E=3;,4(!

! JVLGY YDOOiIVWXGYVQDN DNL HJ\WV]JHU HJ\ NHUHV]
NLMHOHQWHWWH AOL JVLGyN YpJeO LV XJ\DQ~J\ YiU
YLVVIDYiUMNERNNKO QEVpJ PLDWW QHP pUGHPHV YLWiV
DPtJ PHJpUNH]LN pV DNNRU P 8M G iNp UW M| ] HNHP® D VW KO0&

9DODKiQ\V]RU D ]JVLGyY pV D NHUHV]WP®O HN] O BV N URR
KRJ\ D WIPMWN¥QH\WLGY %LEOLD NLMHOHQWpPVHL BODSMi
IRQWRVDEE ~WPXWDWyMiW D IKSDUDQFVRW $ 07|UY
IRJIDOPD]JRWW AB]J]HUHVE ¥UYGEDWKY WMBEG BHW OHOONHHE
(] D OHJQDJ\REEUDPHOWBKPIVRGLN KDVRQOY HKK$I] 6]H
PDJDGDW (]JHQ D NpW SDUDQFVRQ DODSXO?mABSIPV] W|
tUiV VIHULQW MKIKPDGBQPKGH [VLGY tUIVWXGy WHOMH
VIDYDLW Y¥DDRB






+ROGVDUOY pV FVLOODJ /DQJNDZL ODODM]I

$ KROGVDUO##NMVPOFR LJODNDUDQ KDV]QiO DWF
PRW D] BW|B|®|N D V i ] DVGHW WG WAV 16 W M/ p NI
0DJD D MHONpPS KVL HUHGHWpPW pV MHOHQ
D FVLOODJ VXJDUDLQWNRA M B D HLUQKIW UG
Ui]DW V]JHULQW D Q|YHNYK KROG SR]tFLy D
[WiJ~ FVLOODJ SHGLJ D] LV]OiP |W SLOOp$
%68 (&)"FH1+" ") &." (&(1/0.#12






7JUWPQHWH VJHQV

"% $] LV]OiP IKEE W/UWpQHWL NRUV]DINDL V]I

%&!'()! I"#8%&"' , VWHQ DNDUDWIQDN YDOyY DOiYHWpPV *VWHQ
]JpVUKO HOQHYH]HWW LV]OiP D ONHHIQH'S WWHEE pYL BWNQD O
PXV]OLPRNQDN YDJ\ PX]XOPiQRNQDN QHYH]]*N $ PXV]
DNDUDWiIQDN DOiIYHWK $ YLOIJRQ PD N|UsOEH®+O P

$] LV]OiP KLW V]JHULQW D] $@|™D KV QR IYH O W. R 1D Wi 1D W/ \ |
V]DEiO\R]WD D] HPEHU pOHWPQHN PLQGHR/WpA2IDHWpW
NRGiV D YDOBWMWH@®QHN WDUW $ PXV]JOLPRN DJW YDOO
GHQ WHU<OHW pDVS ROLMW GIWJPW HUN[OFV|W D MRJRW
(JPUW YDQQDN DNLN D] LV]JOiPRW QHP LV YDOOiIVQDN
FLYLOL]iFLYQDN WHNLQWLN DPHO\EHQ D] pOHW OHJDS
4-3)XUiOLV MHOHQVpJUH LOOHWYH D YDOOIVL pV D SRC
LV]OiPEDQ D VDUtD pV D] XV\IHRW LU RUMDIPY DVP %Y DU B EM |
$00DK ~WPXWDWiVDLQDN |[VV]HVVpJigV DHINDOQH NoFOM B+ R
O\R]iVD pUGHNpPEHQ DONDWRBGYYRN ¥]YDBPEWRIPVXDQD
QDN |VV]HIRJODOyY QHYH D]JRNDW MHOHQWL DNLN D V
YDOOiIVWIXGRPiQ\W

$] LV]OiP D YDOCRNLp QW VD W RIWVD\G PWO/]HIRQYGiVDNpQW
WHUMHGW HO D YLOIJRQ (]pUW D] LV]OiP YDOO¥ W|U\
WRNQDN XUDONRGYKi]J[DNQDN pV D] iOWDOXN LUiQ\tWI
ORKDPHGWIUYDPNDO PHIJKLUGHWHWW LV]OiP KLWHW D
IHOYHWWpN pV WHUMHV]WHWWQpN

"#%% $] LV]OiP V]*OHWpVH ORKDPH&GHYIpWD pV NRL

$] LV]OiP YDOOIiV HpORN KMHNVBIQ$S WREDWDJIL |[YH]HWEHQ
DUDE W|U]JVHN ODNWiN DPHO\HNQpPO D] XUDONRGY YDC
D PDJD LVWHQH pV YROW V]JHQW IiNNDO pV N|YHNNHO
N[JIWW YROW HJ\ OHJOBJ\RBE%MOWBHIHDUWME KHO\HN N|
NLHPHONHGHWW D PHNNDL NRFND DODN~ V]JHQWpO\ D
WRW pV N+O|QIpOH LVWHQVpPJHN NpSHLW WLV]JWHOWQpN
IHN*GW D .iEiIEDQ UHQGH]HQ@H $V pDHNDOQNW HMR/ WSO KESLK
JDUIQGRNRN $ IpOV]LIJHWHQ V]iPRV ]VLGyY pV NHUHV]W
KLUGHWHWW WDQtWiVRN LV MHOHQWKN EHIRO\iVW J\D]I
$ V]iI]JDGEDQ D IpOV]LJIHM KON DKDRWPI UD LINH WH D] \N p O
&7'198&'7&+02% LURGDORP YtYWD HJ\PiV HOOHQL KDUFIW $ I
W|UJVHN N|]*O D *DVV]iQLGiN ELJiQPL]iEBIGR @ \IiM QIO O Q/yW
JXNEDQ D] iOODHPW]MPQiI\W I NHROW $ *DVV]iQLGIiNNDO H
NHOHWL UpV]pQ pOK /DNKPLGiN DUDE W|U]JVH D V]i]
IHQQKDWYyYViJD DOi WDUWR]JRWW pV IKNpQW D PH]RSR\
YDOOIVWWNNYI$ NpW DUDE W|U]V «WN|]KiCLO/MDIAR)NBNb QW H.
D SROLWLNDL pV YDOOiVL N|JHJEHQ OpSHWW IHO ORKD
PHIJDODStWyMD
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$ %L]IQFL %LURGBP®RWP]lpIHD] 3] DEVOL B WNIqGH W p V p Q H

ORKDPHG PHJJ\K]KG NVYWHD KD ¥ OHRRHWIVH NL DUUD KRJ\
PLNpQW Oy]HV D JVLGYyNp -p]XV D NHUHV]WpQ\HNp $]wW
D NHUHV]WpQ\VpJJHO VIHPEHQ KRW\N$@OIDXDWWNRYW B W\
KtYHLN HJHNHW D] LVWHQL NLQ\LODWNRJWDWIiVRNDW
VIHULQW H]JHNQHN D] ATUIVRNQDNpu |IKORNQD K p EHUWRN
OHYK JVLGYN pV NHUHV]WpSQHLUNY DN LAIRNW DL pAS HQ\ W LLI H M
FVDN HOIHUGtWHWW IRUPIEDQ ELUWRNROMIN D] LJD]V
QHNLN V]yOy LVWHQL NLQ\LODWNR]JWDWiVW ORKDPHG
&ON(**1+',-)./'0&)'1123),4 U~BIQ\LVWHQKtYK D KLWEHOL WD®RtWiVW
URVDQ HJ\EHIRQY YDOOiVW NHOO DODStWDQLD &pONL
KDJ\RPiIiQ\RN IRO\WDWYyMiQDN WHNLQWKHWWH |QPDJIiW
PDWRVDQ PHIJDMKQOGPORWDKYW)O D]RQRV D]]DO D] gU|N
EEUDKIiPQDMN$WRUNIR\LOYiIiQtWRWWD HJ\HG+OL pOK YDOy
QpSHN VRNDViIJIiQDN DW\MAYi GNHWVLIQ W\ DONKGPHYWNRID & D]
LID]KtY KAS@UDE HI\LVWHQKLW HOVK LJD]L NpSYLVHOKM
NLQ\LODWNR]JWDWiVKR] WDUWR]iV JRQGRODWiIW%RKDP
DUIELDL W|U]JVHN EEM3& iR HYP&WH Or | D UHDUE WDUWUWRWMW

ORKDPHG SUylpWD pOHWUDM]iW OHJHQGIN pV D KRPiO\RV

N|U+O Bip ®WDIEIHW N|]pSQ\XIJDWL UpV]pQ WDOIiOKBWY OH
NHGK ILDNp QWY D8V NRDIi(MXWRWW IL~W QDJ\DSMD PDMG V]
*\HUPHNNRUi{WyO GROJR]QLD NHOOHWW WHYHKDM%ViUNpP
LPiGyp EHGXLQ SiVIWRURN pOHWpPW GH ND S PB/NODMW-ED YNDH
LV +XV]RQ|W pYHVHQ IHOHVpJ+O YHWWH HJ\ JD]GDJ NHUH
NpW NRUIQ HOKXQ\W IL~YDO pV QpJ\ OHiQ GYITO/&D MiQGpNF
W|EE IHOHVpJH LV YROW .LQ\VOWDVNR]WDWISY BOPY DINHNIQ
J\DNRUODWIiIiQDN LVPHUHWPpPEHQ XJ\DQLYV !BIUW]HU UHe WY PE U
VpJH LV OHKHW KD LJD]ViJRVDQ pV PpOWIiQ\RVDQ EiQLN )\
NJ[YHWNH]PpQ\HNGQEHNRKD®PW D PHNNDL WiUVDGDORP Py
NeV]|E|QiOOy YpJtWpOHNHKW UG H W NWRIN \KIDWBIQAIUD DPRQEDQ
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GKL +]OHWL pOHWQHN FVHQGHV HOPpPONHGK HPEHUUp Y
YDOOiIVL NpUGPVHNNHO 1HJ\YHQpPYHV NRUIEDQ NH]GKGWH
$ OHJHQGD V]JHULQW HJ\ OHNND N|]JHOpPEHQ OpYK EDUODQ
NLQ\LODWNR]JWDWiVL pOPpQ\EHQ !Bl U LSHY | pADIDLI \IDEB KVLHUGEH
WRWWD KW (JHN D] pOPpQ\HN  HV]WHQGK QSN HINHNVD\E ROV W
WDQtWiVRNEYO V]*OHWHWW PHJ D] LV]OiP VIHQW N|Q\YH

KDOiOD XWiQ IRIBMOVDODNNLUIVIEDDWNRJWDWiVRN DODSMiQ
NH]GWH KLUGHWQL $OODK HJ\HG+OYDOY LVWHQVpJpW pV [
V]iPRW NHOO DGQLD I|OGL WHWWHLUKO (OVK N|YHWKL D
PHIJVRWWQDN WDUWRWWIiN 9pJeO D KHO\EHOL JD]GIDJRN H

6]pPNKHGREHM D OHNNiWyO pV]DNUD OpYK OHGLQIED &HO\H]\
QDN QHYH]WpN V FVDN ORKDPHG KDiOB\ONQH XBDWWS$ LY
HVHPpQ\pW $UIELD OD N4&YDUYRG@XKOPHDBDEWI VDY QpY Yt
OHWW NpVKEE D] LV]OiP LGKV]iPtWiV NH]GHWH LV &HGLQi
VPpHOIRIJDGWD KW YRIQHWKQEN pM\YDODGAELJIL YpUVPIL WL
HJ\ YDOOiIVL DODSRQ NVVYNWIHGW ROVPBRIGIKR QDD 0B GLQIEI
GHWW PHJ DODSRVDEEDQ D JVLGYN pV D NHUHVWW @ODSN Y
FVRODWEDQ YROW D NpW YDOOiV KtYHLYHO NpPpVKEE D]JRQ
$ PHGLQDL JVLGYN PHJQ\HUpVH pUGHNPEHQ D] |[YpNpKH] Kl
YiURVEDQ +i]iQDN XGYDUIQ PHFVHWHWRIDVLVKE D \HAD IO pRM
'(4,+-! %$HSHBP HIKDMOiIV  V]yE WL IHWHEGHKY PBHFMHWiPED Q& PHJIK
OiVVDO YpJ]JHWW N|]|VVpJL LPD KHO\H (OUHQGHOWH KRJ
YpJH]IpN $ JVLGYNiBQNHKVERO KR MOEMHOKHQ D] HOVK KRC
QDSMiW LV]OiP E|[MWQDSSi WHWWH OLYHO ~J\ YpOWH KR
$OODKQDN YDOYy HQJHGHOPHVVpJ pV RGDDGiV HJI\LN MHOH
+(%JDHOLWINWYyO =VLGy PLQWiUD D YpU pVNVDOGR \N|[EHWK/LI B
PiUD YDODPLQW D UpV]HJtWK LWDORN IRJ\DV]WiViW LV H(
PHJPDUDGQDN UpJL WDQDLNQIO QHPPIRJDIBWLN HBRAXW B W
KDUDJXGRWW UiMXN pV HOOHQVpPJQHN NH]GWH WENLQWH
WRWWD KRJ\ D WiUVtWiV EeQpQHN LQ JREiQ+RVYRW DERDM i@
MHOHQW PLQW YDODNLW YDJ\ YDODPLW $OODK PHOOp W
YDODPHO\ WXODMGRQHA PIMIV UMHAWKW BN D JVLGYN LV DPLNF
KHO\HWW W~O]JRWWDQ QDJ\ MHOHQWKVpJHW WXODMGRQt\
N[]*O HNNRU W|EEHW LV PHJYIiOWR]JWDWRWW $] LBIiGNR]i
IRUGXOIVEDQ MHO|OWH PHJ +LWHOW DGRWW XXD®LV DQ
WpO\W D ELEOLDL EEUDKIiP pV ILD ,V]PDLO HPHOWH D] HJ
5DPDGIQW D NLOHQFHGLN LV]OiRPiQyQDFSRW OW FRMGQD ND 2B
QDSQ\XJWiLJ E[MW|OQL*N NHOO $ ]VLGy VIRPEDWL Q\XJD
OHJIRQWRVDEE QDSMiQDN pV MHO[OWH NL D N|[WHOH]K N|

$ NHUHVIWpPpQ\VpJ D PDJD NpSW Q] P\ OHRHINAHHOV WDH &/]-HDQWV KA
WDQtWiViYDO HOHYH WiYRODEE iOOW ORKDPHGWKO PLQW
WDSDV]WDODWDL DODSMiQ EDUIWViIJRV QpSQHN WDUWRW!
PLYROWIED !GHHWHIOMW PKH.LWWWHIW V] e ]WKO YDOy V]*OHWpPVpW C
HOIRJDGWD F VIRGR MW plW IV HINNLQ\LODWNR]WDWiV&UWpN
WHQ KDOW PHJ KDQHP ,VWHQ PDJiKR] H P HIDWI R DIGWV N RXU\
PXV]OLP KtYKN YpGHOPPEHQ WDQ~NpQW IRJ PDMG& HJIMH
VDEE PHJLVPHUNHGpPVH Q\RPiQ DJRQEDQ HJ\UH YLOiJRVD|
PpO\ VIDNDGpN YiODV]WMD HO D]NDANO ifoW¥XD N(N N RE&K L WL Ny
GHWHWW YDOOiV HOOHQVpJpQHN NH]GWH WHNLQWHQL 9
XWEQWHQQpP ,VWHQ ILiYi WHWWpPN -p]XVW D ]VLGHNKREK KD
YHV]pO\HV! [VYPQ\HQ
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%& LQIEDQ ORKDPHG VLNHUHVHQ KLUGHWWH D] LV]@iPRW
EDQ PpJ KRVV]~ LBHIQ\BHOLWKGOWDQVpJIJHV YLV]RQ\VED NHU-«
SRUW\iIN NIFRVHWREPN@WiIN D PHNNDL NHUM WO HG KN X @K DY i
FVD 9&¥+Pp*+I#(EHQ D PHGLQDL PXV]OLPRN J\K]JHOPpYHO YpJ
NRGiVIiQENQ HJ\ LGKUH IHJ\YHUV]*QHWL PHJIiOODSRGIiV Y
3UylpWD YH]HWpPVpPpYHO PiU]BXVQGRMNRN KD W BWRSRENIN B D

DUUD KLYDWNR]YD KRJ\ D PHNNDLDN QHP WDUWRWWIiN E
ORKDPHG KDWDOPDV KDGVHUHJJHO LQGXOW D YiURV PHJk
NeO|Q|VHEE HOOBQNYQ PWDIDEMRNR\D 3UyIpWiQDN DENL iOWI
GHWHWW PLQGHQ HOOHQVpPJpQHN pV QDJ\OHONeHQ EiQW
ORKDPHG HNNRU PHJWLV]WtWRWWD D .iEiW D4&R3&6QY iMHON
WHWWH *\K]JHOPpQHN KtUpUH D] DUDE W|U]JVHN W|EEVpJF
KR]]i ORKDPHG D N|YHWHNHW V]tYpO\HVHQ IRJDGWD pV

KHO\HWW LPiGMiN $OODKRW LVPHURPQGMONSHIDWOQ D BILW
LPiGVIJRNDW pV NLQFVWIUIiED ILJHVVpN EH D] DGYyW $] D
PHIWpPUKNQHN (] D N|WHOH]HWWNpP\J My]W-pN R B VVHPHIWING W | K
PHJILIJHWpVH

ORKDPHG PHNNDHNJILIGKWOPMNOW N|YHWKMHLO D]LIM MO i@\ ] DHVL
VILQWH PLQGHQ+WW GLDGDOW DUDWRWW $ SUylpWD D VL
KRQIED ,QQHQ DGWD NL UHQGHONH]pVpW DPBIROBQHN pUW
QDN QHP V]DEDG EHWHQQL OiEXNDW D PHNNDL V]HQWpO\
LGKEHQ NDSWD D 7LODOPDV YDJ\ 6p U NEKHWNIW &/HXQWIRHFN iH\
EDQ pV XJ\DQHEEHQ D] pYEHQ KDOW PHJ OHGLQIEDQ

I"#5%&'#() OiP WHUMHGPVH D QpJ\ ALIJD] ~VW@®Q#Y H]pUH:

ORKDPHG KDOiOD XWiQ NDOLIIN YHWWpN iW V]JHUHSpW
"#$%YV]y MHOHQWpPVH XWyG WL ORKDPHGQHN $0OODK N
YHJHWKMH (] D YH]HWpV NH]GHWEHQ D SROLWLNDL pV
YROW D OHJIKEE Y DRVE9:MQRKHD]PIGH VD D EHMKK DQ p IV [YHD|G
D] ALIJD] ~WRQ Y& pWULHBGREDUL | DNU Q B YWHL\WH NIBE$pAVi ND UQUID X W D
D NDOLIIN D PXV]JOLPRN W|EEV pS(P-€ HW]NYIPGWHLIIB]pMM R
DPHQQ\LEHQ KeVpJHVHQ LJ\H pGIEWNDINY NI Y HAMDLE W RK VP H

$ QpJ\ NDOLID N|]*O D] WOVK $EW. %BRKDPXG EDUiIWMD |
YROW $ PHGLQDL V]pNKHOO\HO XUDONRGY NDO[LID QH°
OiOD XWiQ IHOOI]DGW EHGXLQ YWHW W HN G I&ONHN OHYLHIH
IHOp LUIQ\XOy KyGtWy KDGMiUDWRN PHJNH]GpVH

214<+0&$(" YLVV]DNR]iV YLVV]DUHQGH]KGpV KLWWDJIDGIV NI
OiW N|YHWKHQ D IULVVHQ PHJWpPUW SRJiQ\ OVNJWNNWH ]| Y}
VpJH IHOERPORWW pV HOKDJ\WD D] (+MRQ QIDHON I 1S @ D W IWN L
HI\WpJHVtWp\SHE X W@DHNP EHORYV KiERU~W YHIHWHWW(H KLWV
WH D] LV]OiP WHUMH VI VWD BDIWOV ] B UHEULHEBY & HIPB]HQ 'I
,UDN WHU*OHWpPQ OpYK .~liLJ WHKiW EL]iQFL pV SHU]VD Il
KDUFL HWLND V]HOOHPpPEHQ EX]GtWRWWD NDWRQil(W A1H
=& PHJ D J\HUPHNHNHW VHP D] LGKVHNHW VHPODDQX DR
IiINDW V HIJ\HWOHQ J\+P|OFVIiW 2WHHPK H G H|OHM W PRI HDWM
DQQ\LW DPHQQ\L pOHOPH]pVHWH N KH]i @ W¥ R N p THNR NS BFER D
LPiGNR]QDN KDJ\MiW RN EY NEEMD XNKDWi@D HOKWW HJI\LN
2PiUW DMiQORWWD XWyGMiXO DNLW PHJ LV YiODV]WRWWTE
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$] LV]OiP YLOIJ DHIHWHOWWRQOLIIN LGHMpQ

BRPIU XLP ORKDPHG HJ\LN DSyVD pV EL]DOPDVD D]
YH]pUHOWuM NDOLIIMD J LV OHGLQIiEyYyO NRUPiIQ\RJWD EL
WLQD pV (J\LSWRP OHLJi]iVD MDDIOND PHQMWH3G p\WAL 8 P B O
QHYpPMBI$FVROYGLN D KyGtWiVRNNDO MHOHQWKV (PpUWp
LJD]JDWiVL DODSMDLQDN PHIJWHUHPWpVH

2Pi)f) (EDQ D -RUGIQ IRO\y -DUP~N QHYe PHOOpPNIROVYYMiQiO
+-. GDOPDV MDUP~NL FVDWD IHOJ\RUVtWRWWD D] $UIELIQ
WHWWH D] LV]OiP J\RUV WHUMHGpVpW BDELHM PLL QHEDE W
WRPEDQ (]JHNEHQ D WDUWRPIiQ\RNZZQ B OXDHNR O Vil W] DY \I |
NDO V]JHPEHQ HJ\UpV]W D]pUW QHP PHUW D NHUHV]WpQ\
J\DNRUROKDWWiN YDOOiIVXNDW PiVUpPV]W SHGLJ ~J\ tWpC
NJ[WHOH]HWWVpJHN FPpLIQRML QGNH UNHWMBEHNEL]IQFL DGYN 'D
6]HQ W (2082383622 N HW W PRDV [N\VHVDH VW p Q\HN pV D PXV]OLPRN |
NHUHV]W+<O HJ\WWHEBPQ RDNDP@IO®W i NHWHJHL D V]DV]DQLGI
(XIUiWHMW PHOOpPNIRO\yMi@HY e HNIL\V.YGURYLNMDHOpPEHQ (] D P
JHOHP 3HU]VLD HJpV]pQHN PHJKYGtWIiVD LUIQ\IiEDQ Q\LWRYV

$ V]tULDL pV SDOHV]WLQDEDKY GWHWRNH® OHIUP/iOHP DKF
PpO\HVH® QiIWRIJDWRWW $ OHJHQGD V]HULQW HJ\HJVpJHW
NDO DNLN NRUOiIWR]JRWW PpUWpPNEHQ WRYIEE JIDNRUROK
D PHFVHWQHN D] pStWWHWpPVpW LV DP42.08.46N ViMDp &t BV O\H X
WiYRODEELp AD WiYROLu WL OHNNiWyO PHFVHW QHYHW
OHJ ILJ\HOHPEH YHWWH D ORKDPHG ApMV]DNDL XWD]iViUD
*iIEULHO DQJ\DO D SUNLQUDV iDPUESQ KIWINQ DO0AL0E-220¥i OH P |
PDMG RQQDQ D] pJEH UHStWHWWH DKRO ROHEBBGOE&FQRWiVW
%L]iQFL %LURGDORP HJ\LSWRPL W D UMDR50Q®|¥.!-BM3CBBI-W i P [
367!17-<26TED MXWRWW (]JJHO HJ\LGHM e CPHIJ 8 HHU N Q W+ BU 2PH WV F
2-)'#(EHQ D PDL 7THKHUIQWYO Q\XJDWUD OpYK 1LKiYDQG HUHI
SHU]JVIN I|O|WW

$ QHPJHWLVpPJIL pV NXEMRANVIQQ¥ tBHRMUYWBWHHW EGHOW HNNHO D
KDWDOPDV ELURGDORPPi EKY<OW DPHO\QHN LJD]JDWiViV
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LJD]IJDWiViwW DOVy VILQWHQ D KHO\LHNUH Et]WD t® D] HJ\
Q\RV IRN~ |Q@OHIWHBIRWpJ\ WDUWRPiIQ\W HPLUIWXVW%W KR]R
]y KHO\WDUWyNDW DUDE HUHGHWe V]yYDO HPtUHNHW Qt
PV D E*QWHWKMRJIL «J\HNEHQ (J\HG+0O R(Sp0)]*D\NN SR QYH P
EyO NLUHQGHOW pV LUIQ\tWRWW WLV]WYOLVHOK N LL JDA DIVWN
D] (XIUIWHV] Q\XJDWL SDUWMiQ OpYK .~ID D PDL ,UDN Gp¢
)XV]WiW D PD L DLWYQGPOLY BHYH]JHWW UpV]pQ YROW

2PiU D PHJKYGtWRWW WpUVpPDEN R)WRYVDREDR H® KMV EWW V
KDWyViJD DOi NHU*OK WHU*OHWHNHQ pOK QHP PXV]OLP H
QpPSpPQHNH#SSW MEHNLQWHWWH ( QpSKH] D JVLGYNDW %D NHU|
WKLW VRUROWD 9pGHOPL V]HU]KGpVYWQ DJW HDN WHHO DI P N [0
DGYW ILJHWQHN QHP HVLN EiQWySUQXNN VO QH®OKNHBLD LD YD
WDN HJ\ RUV]iJRW YDJ\ QpSHW IHO NHOOHWW V]yOtwDQL
DGy]iV IHMpEHQ DPW p&HEPLL NMAWVXKNP IRIDGWiN HO%D PXV
JeN YROW KDG*]HQHWHW N+OGHQ L OpPW R Vi®NDION L & RMA EHLG W
QL D NDWRQDL PeYHOHWHN WHU<OHWpW $] HI\LVWHQKtY
"&#"% PiVUPV]W D] iOWDOXN K DA QDR (), €' SWI3UD516% D Gy M i
NtWy NDOLIiWXVQDN $]RNQDN DNLN iWWpUWHN DP6LV]OiP
DGyW D ]JDNiWRW NHOOHWWi®®y N PHW QDWW & DWW & 80 M PR N C
OiVDLN pV YDOOIiVL PHJPR]GXOiVDLN NRUOiWR]iVRN DOi F
PXV]OLPRN WpUtWpVpUH LUIQ\XOy W|UHNYpVHNHW $ EtUy"
HJ\ PXV]OLPWPOWIED QEQHP YLVHOKHWWHN YH]JHWK V]JHUHS
EHO«O IHOPHU+OK YLWiV NpUGpVHNHW VDMi{W KDWPN|UEH
WHNEHQ D] LV]OiP W|UYpQ\ V]HNIGEW pLGONGH] W\WYNMH M © Bl @/QM ¥NE
7V]PiQ XY D KDUPDGLN ALJDD)GWB QORKPRH® \WA\LN
D EHIRO\iVRW| 2RDMMOMD YROW )RO\WDWWD HOKGHL
WiPDGWiN D] |UR{(QLBONHW]iQANLWHU+OHWWN HBSIPBND J|L
EDQ (J\LSWRPRQ MELCDO WSMH ®OHRPIQHN QDJ\ UpV]BaN LV

NHGYH YpJOHJHVHQ PHJG|QW3 2\ PNQDQSIN P KWH N I'E LKUGRLGD
PiLJ KLWHOHVQHN WDUWRWW EH@PHUALK RSV B [RB
HOOHQIHOH D] LV]OiP PHJ~M¥ WiNGORGD WAL HIHQNH M My B i
HOOHQ]pNH RNR]JWD KDQHP HOpPJHGHWOHQNHGK HJ\LS

2V]PiQ Q\XJDW pV NHOHW IHOp LV WHUWMIBDYQWNW W H UL INLD (
UpYpQ VRN JRQGRW RNR]JRWW D BAKQ@FNH{GKG KR G P& CPND GV
RUV]IJRWE PY EHWWE WD LWHUDHEDJHOWDOD pStWHWW KD
95:(;4)<I=EHQ EHYHWWWpIRERVOWD fMLUDEROWD .UpWi%/ D N|
i]ZVLDL /*NLD SDUWMDLQIO W|QNUHYHUWH D] %OWLHNQEDIBD C
WHUMHVINHGYH 2WEHQ PMDWBWDEH D] (J\LSWRPWyYO Q\XJI
HJpV]HRSROL YiURViLI HOMXWRWWDN % $ NDOLID N|]JEHQ |
KDUFRN PLDWW PiU HJ\pENpQW LV D] |[VV]HRPOiV V]pOpQ i
WiPDGiIVRNQDN PiU QH P %@IXG(RAMW),HGEO HQ$ ODQL V]W¥Q pV]D
JDWL UpV]pQ OpYK +HUiW SHU]VD YiURViW LV ELUWRNXNEI
UHQGHONH]WHN D] ~MRQQDQ PHJKYGtWRWW KDWD®PDV W
WiVL WDSDV]WDODWRN N D|PL J@Q pIDW Q/F\P FNHIDND B WSV UYWDH § Q |
UsOWHN D KLYDWDOQRNRN iWYpWHOpPUH LV $] D JWODNRUO
pOWpN D] HOVK WiPDGiVRN PpV]iUOiVDLW pV iWWpUWHN
KDW D O B i MRN DFW

2V]PiQ QHPFVDN KyGtWy KDGMiUDWDLYDO tUWD EH PDJiW
D]JDO LV KRJ\ D ORKDPHGQHN DGRWW NLQ\LODWNR]WDW
DODSMiQ IRJODOWIN tUIVED pV V]HBNHY W R R F RGO YW
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JHWEBK®DLGp]HWW pOKV]yEHOL KLUGHWpPVW YDJ\ AROYDViVV
NLQ\LODWNR]JWDWiVW N|]JYHWtWK *iEULHO DQJ\DO BUUD V]
JHWPEHQ KULMWH®LU ®IQ\LODWNR]WDWiV VIDYDLW pV D V
HPOpNH]HWEKO V]yEHOL LPiGViJ IRUPIMIEDQ KLUGHVVH D
pV pOKV]YyEDQ WHUMHGW HO ORKDPHG NRUiEDR&(&UIEERY |R
DODNXOW NL OLYHO D] pOKV]yEDQ WHUMHGK WDQtWiVW P
%DNU PHJEt]WD tUQRNIiW !KRHENBWNMY VYHiWRNDBDW\$ Ee MW H F
PDMG 2V]PiQUD PDUDGW $] 2 VA Qt WOHMDVO AU B GH WEL IR HNH W
JRWW J\eMWHPpPQ\EKO PiVRODWRNDW NpV]tW HWAHDHMHN]
$ NDOLID HOUHQGHOWH D V]JHQW N|Q\Y NRUIEEL YiOWR]DYV
ORKDPHGQHN pIMKRMEDNLQ\LODWNR]WDWiV tUiIVRV IRUPiIML
YHJ\HV NpSHW PXWDW $OODKRW PDJDV]WDOy KLPQXV]RN
YRQDWNR]y M|YHQG|OpVHN pV pStWK MHOOHJe*V-HuWp QHW
SRQWEYO D V]JHUNHV]WKN D PeYHW IHMH]JHWUH RV]WR\
&/&0!1+2M ] 3&/BOV |HFNUH UtW pV D Y H Ui WHPW FSGIIS LN HDQ DWIPEMH O |OL

2V]PiQ NDOLIDL XUDOPIiQDN iUQ\RRGHMODR NI/QYRQWEDMi NH I
SRQWEYO D] HUHGHWL LV]OiP WDQtWiVWyO HOKDMOy ~Mt
HJ\UpV]W D]W NLIRJiIVROWBRV K®UG HKM pWd W O ] 2 PLDRVMVRID D L V
SR]tFLYNED PiVUPWDWR®iNKIFROGMiQDN LOOHWYH D V]il
HORV]WiViEDQ QHP YROW NpSHV D] LV]OiP LIJD]JViJRVViJRW
NDOLID IpQ\e]K pOHWHW pOW gV V]HHMN\GDERPNNYDHQ ¥p-O K
5INpW QDJ\ WDUWRPiIQ\L NOISRRW i 9OWUDp EKQ~-UQGXIOW NL
GH (J\LSWRPEDQ LV Q\tOWDQ PXWDWNR]JWDN D Oi]DGiV M]
HJ\ FVRSRUWMD ROWRSEDNQ KHW| IWRSNG QIR p\ED pV PH.
EpNpVHQ LPiGINR]y NDOLIiW
$ QHJI\HGWINLADWpY NDOLID D PHNMNBL V]DRKD|PWHG $0ULY |}
XQRNDWHVWYpUH pV )DWLPD QHYe OiQ\iQDN IpUMH YRC
KIERU~ G~QMBEY|0SUWODEBROJIiUKIERU~W D PXV]OLPSW|UW;
]JPVVHO LOOMMYA N MHOWQW®WpVH V~O\RV PHJSUYEiOWD\
UHQGHWOHQVpPJ PDJiIW D] LV]OABRIR O HVKiEFEH- V RGHIDA
4+ NtVpUHOW XJ\DQ ~UUi OHQQL GH VLNHUWHOHQ+-0 $
NHOOHWW V]JHPEHV+.OQLH (J\UpV]W PHJ NHOOHWW DND
pV D NRUIEEL NDOLID LQWpP]JNHGpPpVHLW YBDE&O+3(L&MDODS!
AMIiPERURNQDNp ODWLQ HUHGHWe V]yYDO SLHWLVWiI
WHNLQWPO\pW 0iV QpVYOW HV DGPREBEDMEAORO HWDM W R ]yl V]tU L
LIJpQ\HLYHO LV DNL D NDOh#&PF4PpOWyYViJ HOQ\HUpVpUF

$ PHGLQDL MiPERURN FVRSRUWMIiKR] D]RNBiPIS @ R NEHEQ R V]
WiN XJ\DQ 2V]PiQ LQWpP]NHGpPpVHLW GH $OLW VHP IRJDGWi
PHJJ\LONROIVIEDQ $ FVRSRUWQD N Wy IPRRW RYRRRA DOVR KD P H/a
|[JTYHJ\H LV $OL QHKp] KHO\]HWEH INRKUD W R DA B N CK GsHHELL Q/i B
O\HVVp YiOW V]pNKHO\pW D EL]WRQViJRVDEEQDN ®iWV]y
WRVXOiV WDJMD HYDNW R VDV $SORNLYW. BIMD 0D E H\ HIADKUN MHK@\W/DW
NDWRQDL WiPRJDWiViW LV pOYH]WpN D NDOSHD QXWi@]BH Q
YiURVD PHOOHWW *WN|JWHN PHJ $OL .~IiEyO pUNH]K NDWF
QHYHW NDSWD $ QpY DUUD XWDO KRJ\ ELVD WHYHKiWRQ
$OL KtYHL J\K]WHN FELWpM PHIQ KDQ HMHWLV]WHOHWWHOMH
5-1:.8&<<&FVDOiIGKR] WDUWR]y 0XiYLMD YRQWD L 5P B MW NWWHQ
NL KRJ\ Y$HWRWWIVROWRUIQ VIHOOHPLVPJIJpYHO HOGBHQWpW
Wi]]iN PHJJ\LONROiVIiQDN N|U<OPpQ\HLW LV OLYHO $OL YI
EeQUpPV]HVVpJJIRE NMVGBRDGAMD DK N O L 1 iSEDHND VD H (W UK @NHRI HS/I
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2D PDL 5DNNDZRPHIOBEHOQLQ WHOHS-OpVQpO NH]GKGWHN P
WDL N|JWL |[VV]HWe]pVHN $PLNRU $OL VHUHJH KO®&ROV]DW
GiQ\RNDW We]WHN OiQG]ViLNUD KRJ\ YDOOiIVL PHJIRQWR
IRO\WDWiViwWyO PHJDNDGIO\R]YD YpJVK J\K]JHOPsNHW (N
PHJIOODSRGWDN DEEDQ KRJ\ EL]RWWQ® NFRW VK@ DXNDNL® p YWL
$ KRVV]DQ HOK~]yGy WiUJ\DEie\RM pROQD PV G BOLWLNDR\KLE
D WiUJ\DOiIVRNDW HOOHQ]K KtYHL N|]*O VRNDNDW PHJ|OH
KDULG]V L'W$MEEDYRIMEXOiV DNLN HOOHQNH]pVsNNHOWLQWH
OiVRNUyO $OL D N LPYRIKVQWHAES/QDY@MN QDS N|JHOPEKHQ D Q
JHWEHQ V~O\RV FVDSiVW PpUW D ANLYRQXOyp Q)DGYN VI
G|QW|WWHN EeQUpV]JHVQHN WDOIOWIiIN 2V]PiQ PHJJ\LONRC
J\LONRVViJ N|UsOPpQ\HLW .|]JEHQ OXiYLMiW KtYHL NDOLII
PHJV]iOOWD (J\LSWRPRW $OL WHUNPpW\WHPWHDHG M KR Q R H
IVV]JHFVDSiVRN D]JRQEDQ QHP IRO\WDWYGWDN D VHUHJHN
OXiYLMD SHGLJ D] (J\LSWRPPDO NLHJpV]*OW V]tULDL WDUYV
LGKN|]JEHQ V]iPRVOWDRRWDW@NMIY -MD Q\tOWDQ QHP WiPDGW
JHWW HOpJHGHWOHQVpPJHW V]tWDQL DODWWYDOWH* N|UpEH
HJ\ ERVV]~W HVNeGK KDULG]VLWD D N~IDL PHFVHWEHQ L
" WiQ $OL LGKVHEE ILD KLYDWDORVDQ LV OHP RE\GIRW® W
2PDMMiGRN |OpEH KXOORWW D NDOLIDL KDWDORP

"% $] LV]OiP D GDPDV]NXV]L 2PDMMIiG&'@HOLIiWXV LC

$OL KDOIiOD X% WP OilGERDMMDUR P{gXVY LMD 230U )(22!3!
NDOLID DNL 'DPDV]NXV]ED WHWWH iW D NDOLIIWXV V]
PHIJDODStWyMD

45!

OSROLWLNDL WHNLQWHWEHQ H] D] XUDONRGYFVDOIG
363+7&!+'6783P D D] 2PDMMiIGRN DO DMWMW pUW H G{5asFVeo DI Q p

RUV]iJL 1®WERQQ@GLD KDWiUiLJ D NDOLID SDUDQ%VROW
G|WW D ELURGDORP V]pWKXOOiVD LV

"H#S!
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%iU D SEARUYRPHIWRUSDQiVUD NpV]W HMXWHDEDID VWD E'NH O K (QF
NDSRWW D PXV]OLPRN WHUMHOHW GiHOH DS IN-DI&ly It ¥ R IVS\D B
%&()$EHQ HJpV]HQ D PDL 3DNLV]WIiQEDQNONYK ORiKRW DY iQWR
LUIQ\EDQ D %L]JiQFL %LURGDORP IHOp L\SEW\HLLDV B N PNHHOVIQHL
LUIQ\XGE XM BOWY SRUW\NILW KEWHQYHDD WY LR Bl @\ DWD ] pe/d DL\
N|JHOHEE NHU<OW .R® VWD WXRBHBIDBBISYW RWWiN PHJ D]
7XQp]LIEDQ OpYK .DLUXiQ YiURViW pV HWWKO NH]GYH D]
YiURV OHWW D Q\XJDWL WHUMHV]NHGpV OHJIKEE DIULNDL

+-D]JtG XU NDOPILQBMQHNHOKWW +XV]iMQ WUYQLJpQ\HL"
&/'0&!."1233'.10'&!1 45X V]iMDNL ORKDPHG SUylpWD FVDOIGMIiEyO V]i
WDUWRWW D NDOLIDL PpOWyViJUD +tYHL D]JRN D %iV]UD |
6277\K]KGpVVHO YDOORWWIN D]NDDQWL FOMDW i URDDRS & N P UC
EDQ QHP pUKHWW HED® Ap ONDIIG DISHMWO GpOUH OpYK .HUEH
OHPpV]iUROWIN NDWRIQiLW pV KW LV PHJ|OWpN

83918%&/'.1;<%,)=>22-> DNLQHN QHYpKH] D MHUX]VLVHIRIKESLN OB B
NRGiIViQDN YpJpUH $yFpNTHQ N \WWO®RB W)W H WY H DN BDLU D B VE
QHN KDWiUDLW

+I&$9DOtG >XU NDOLID NHOHWL pV Q\XJDW L?-L$Wi QO ENDHJ] GHK GIKW
&@'8%&Iy Wy O GIpONKOMWILQN | BGRUNMD INRRX QHYpQ B[RV] IF
i]ZVLDL WHU+OHW H N HRLIKYHEN WHFOWM P QP B JP [R] \3 DQIE X WHIRXK\R ] Vo
J\pW YRQWD X$EBQPDI$PA]DNDL PXV]OLP NRUPiQ\]ly 7DULN Q
iOWDO OHLJi]JRWW KVODNRY EHUEHUHN SM]RWRE RYR §R IEMK
NR]JRWW D IpOV]LIJHWHIQ VoD SR QIKIDNER WyWiBDL U$ NLUiO\Vi
EHUEHUHN DNLNHW D IpOV]LIJHW NHUHV]WpQ\HL NJVKEE F
VHNHW PDMG QpKiQ\ pY OHIRUJiVD DODWW &yUGRED YiU|
.DOLIIWRKDWYViJD DOi YRQWiN

+4-D]tG XU NDOLID pV]DNL !h\Q @\W RIMWW. KYGQNWEDKD & MiUDW
A21@.2942!&!BR(PH QIJHU pdWHBHQDWJYSN|]WL WpUVpJHW LOOHWYH

$ Q\XJDWL YBIHAGYIBL WN|JHWEHQ D )UDQN %LURGDORI
NDOLID KyGtWy FVDSDWDL YHUHVpJHW VIJHQYHGWHN (NNR
JUDQFLDRUV]iJ GPONHOHWL UpV]pQ OpYK YIiURVRN N|]*O W
1&/(&),

+LViP NDOEED XDJODWW pUWH HO D] 2PDMMiG %LURGDORP

XUDOPD DODWW NH]GKG|WW PHJ D KyGtWiVRN YLV$]DV]RU
GivD LV $] ,QGXV Y|OJ\pESDY D) BDNBAERDMNBEN BN Oi]RQJIVi
VIHPEHQpP]QL*N $ NDOLID HNNRU NpW HUKG|W LV pStWWH
7UDQV]R[IQLD IRO\DPDWRV KiERU~VNRGiV V][tQWHUH YROW
HIW D KHO\]JHW BAR NV LWV] W= O'\\RPEERW RIYWRQIBDQ D] DUDERN G|C
DUDWWDN D W|U|IN|N I|O|WW V H]JHO HJ\ LGKUH EL]WRVt
%L]iQF IHOp LUIQ\XOy KySEHNYy X F& MU D WIHSDIMN Y M p]pHBW KL
WV]pQ OpYK $NURLQRQ PHOOHWW YtYRWW FVDWIEBQ 1t $

1&8'(1126!(<9(&!05/D(&(C'E!6BR(HPEF D IUDQN XUDONRGY ODUWHOO .iUF
W|QNUHYHUWH D +LVSiQLD IHOKO p DN H) K DIEURINE DW\MBHDQGIWHNLD
EIOWDN EHW|UQL D NLUiO\ViJ WHU<OHWpUH (NNRU D]RQE]
?2#BUH 1DUERQQH NLYpPWHOPpPYHO YLVV]DKYGtWRWWD D ELUR

+40DUYiQ *XU XUDOPD DOMIWHYHNOW D] 2PDMNMIGREN ELUF
Q\XJDWL UpV]pQ$MNONYLDHWBEMHN. RUiQ\tWiVIED D NDOLIiQDN
EHOHV]yOiVD $ EBW@BLNFHYOKBKHQ EHW|UW 6]tULD WHU+O'
PHIRSRWUKIODNHW IRJODOW YISWKO BH]BYHERRKMYPOHG SUY]
QHYe QDJ\EiW\MiQDN NpVHL OHV]iUPD]JRWWDL NH]GWHN V]
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XJ\DQLV D]JRQ D YpOHPpQ\HQ YROWDN KRJ\ 0D UMRIGR(QHP \
PpOWYViJQDN EiU V]DEIPGHY 0RKXDMHE YPDSRINRQDL N|]|WV
$EEiV] OHV]iUPDROWHIE IRO\ly PHOOHWW D PDL ,UDN WH
OHJ\K]WpN D NDOLID VHUHJIpW pV NDDHOI WKV BYQ W | MDAOPLN DD
PHQHN+OW DKRO J\UONRVViJ iOGR]DWD OHWW

%HOSROLWLNDL VIHPSRQWEYO D GDPDV]NXV]L NDOLIiN

JiVRN Oi]DGIiVRN QHKH]tWHWWpN KDQHP D] D WpQ\ LV

pVOW QDJ\RQ pOHVVp D] LV]OiP V]XQQLWD pV VtLWD YL
$ VIXQQLWIiN pV D VtLWiN D] LV]OiPRQ EHO+O NpW HJ\PiV\
1'V]IXQQLWIilkeSHYP DD RPIQ\ V]yUyO NDSWIiN QH 2(-3W0&(5!6 D MiW
KN NJ]YHWLN D OHJKeVpJHVHEEHQ D .RUIQRQ NtY-QIDV]yE!
YDODPLQHN YDJ\ YDODNLQHN N|YHWKL SiUWROyL V]yEy
SROLWLNDL HOOHQWpPW [HV]40iN9IDIMO MOLOD]M S RKQRA E yDO PIX
QHPFVDN D ORKDPHG pOHWpPUH pV FVHO KDHGWWHL MK YR
Q\e KDQHP PLQGHQ RO\DQ WDQtWiV LV DP HQ\PHMIMDIKLY K|
1p5V!,)7/&83&%B HO N VIHPEHQ D VtLWIiN DK KR URPIRVKRR GYDN
7:& PHG SUylpWiYDO LOOHWYH D YpU VJHULQWL URNRQDL
VIHPSRQWEYO D V]XQQLWiN D]W KLNIGIOVLW EKRR MO\ NN Q I D
KeVpJHVHQ N|YHWK HPEHU PHJYiODV]WKDWyYy NDOLIiQDN ¢
W|UYPQ\HVHQ PHJYiODV]WRWW N @ UILDQ AALDURNARICCDP!HIGH 8 L ¥
fOLYHO KDOIiOD HOKWMWOIRMIHPNG XOWYyGMiW D V]XQQLWIiN p
PiU D SUYIpWD KDOiOD XWiQ NLDODNXOW $ VtLWiN ~J\ JR(
PHUW K V]iUPD]JRWW ORKDPHG V]eNHEE pUW H OiRVREM QV M N \Q
WHWWpN YROQD D PiVRGLN W|UYpQ\HV NIDIL IDQNDHNU EDHL & IVLi ¢
EDQ D GDPDV]NXV]L NDOLID FVDSDWDL PHJ|OWpN D V]XQ
POH]KG|WW )HOWHKHWKHIX HW VHKQ® UINM ) G ¥ ¥ pY DGt B GEG\SHILWM
IHMH]pVVHO

"#%%$] LV]OiP D EDIJGDGL $EEIVILGBSDHOLIIWXV LGH N

<=$EHQ D] $EEiV]LGD XUDONRGYKi] NH]pEH N H{D\OKVWD B2
1+41&$SEEiV] X&=$6!"33718%D] XWyNRUWYO D 9p UH!& NDBDIK 9 p U
UDJDGYiIQ\QHYHW NDSWD $ NDOLID .~IiEDQ UHQGH]WF
@A&BERVDOiIG WDJMDLQDN NLLUWiViYDO D]JRNDW D FVDC
PiUD DKRM®ROWBNAMD KNHW

$ PIVRGLN*OD@WLIPDUBBU YROW DNLW VRN WHNLOWHWE
DODStWyMiQDN QHYH]KHW<QN 1HYpKH] 1e]KGLN D] ~M
C&&A(!D NDOLIDL KDWDORP PHJV]EDODBGDY K X UDDEYW D
EHV]pOKHW+QN EDJGDGL $EEiV]LGD .PDOLIPWRVYRQOW iPHD
V]iPROW IHO

$ EDJGDGL NDOLIIN XUDOPD LGHMpQ D PXV]OLP NDOLII
MHOHQWKVHQ FV|NNHQW 3ROLWLNDL KDWDOPXN OH]R
D V]i]DGEDQ HJ\ LGHLJ D YiURVWyYO p®CD30UD7BEEARK 6]
VIHUHSFV|NNHQpV RND D] KRJ\ XUDONRGiIVXN LGHMpQ
HWQLNDL pV I|[OGUDM]L DUFXQ0 WDPW EENX [QUD MR VM PAW)
UpV]EHQ YDJ\ HIpVIHQ [+JJHEEDWIQ G\DH WINDPOIN RIBYXAN/DW §C
FVINNHQpV PDJ\DUi]DWD D] KRJ\ D] ~M PXV]OLP GLQD"
NDOLID YDOOiVL YHJHWKL VIHUHSpW LV HOXWDVtWRW W

"H#S!
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$] SEEiD]LBOLIIWXVWYO Q\XJDWUD HVK WHU*@HWHNHQ
,GUtV]LGiIN $JODELGIN pV 7-0~QLGiN YDODPLQW D] H.
MHOHQpPVH UDM]JROWD iW D NRUIEEL DUDE KyGtWiVRN W

$] ,EpUL@®\L]LJIHW H-EF OO O2 8 DM DN +Z B QMPH JPMIQ HN «~OMO D] $E
PpV]iUOIiWEYP® OpWUHKR]WD D FYUGREDL HWKO/ INDHON | BW FE
XUDOWiIN D WpUVpJHW $ FYUGREDL LV]OiP iOODPDODNXOI
.V]OiP YLOiJiQDN HJpV]pW XUDOy NDOLIIWXVWyO

eV]DNQ$XUDMIW D PDL ODURNNY pV $H@Kp®LLID HHI\ BV BVEHW]4 O |
iV~ PXV]OLP XUDONRGYKi] WDJMDL D] ,GUtV]LGiIN+XUDOW
QHGYH KRJWN]SRW WV DHD]

$] $JODELGIN DUDE HPtUGLQDV]WLiMiQDN WK DN.H,]IG K IKbLKMW
)0/12%)/31454LJ .|]SRQWMXN .DLUXiQ YiURVD YROW (OYLOHJ
J\DNRUODWLODJ I+JJHWOH®OQ KHOWYDOWYNNWQW LUIQ\tWRW
$ 7~0~QLGIiN HJ\ W|U|N V]iUPD]iV~ HJ\LSWRPINHPWWE L] PN ]!
KHO\sN D )XV]WiWKRY N | VEFTRHAB GGEONDOLID KHO\WDUWyYLNp
NDW GH QpKiQ\ pYYHO N QWKE EiD VINIDN sy PLE $ MADIEH\WK OBIW LV
3DOHV]WLQiUD YDODPLQW 6]JtULD QDJ\ UpV]pUH LV NLWH
HJ\LN OHJUpPJLEE PXV]OLPPHENKMWDK D]L, BO O7/p-N--N@ W

617)*.8.2) 2.9):*)l4<4W KO NHJGNRGRWW (J\LSWRPEDQ $ PDL 7XQp
VILWD XUWONROLKQHY+NHW ORKDPHG )DWLPD QHYe I0iQ\iUy
D V]IXQQLWD EDJGDGL NDOLIIN WHNLQWpO\pW SROLWLNDL
=& JHPpO\EHQ SROLWLNDL pV YDOOIVL YHJHWKN LPiPRN L
KDWDOPXNDW .|JSRQWMXN .DLUy YiURVD YRDXNDB-80SHWI
WDN )NPWHWPEHQ +DWDOPXN FV~FViG DIDP XN ]P]DIGED@V KR |
eV]BNULNIW +WHQUHWU (J\LSWRPWyO GpOUH+IHO]YRy W U X 1
WpUVpJpW YDODPLQW 3DOHVIWLQIW pV +EJWLLDW H ®+K/Qi JIDGK
VHQ WHUMHVJ\\HG KN M HIDGHPWVDANY LV PHIJWiPDGWiN HOIRJOD

"#S!
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SiSD %HQ D IUDQFLD &OHUPRQW YiURVIED |[VV]HKtYRWW ]\
PUJHOPHNHW IHONRUEiFVROyYy -HUX]ViOHP IHOV]DEDGtWiV
KDOOJDWYViJRW DPHO\A'E KX QP NERANP XIDNICOWVILDY DQWH O Yie O N Li €
EHV]pGpW (] DJW MHOHQWL D SiSDL EX]GtWiVW KDOOJDW
WDQtWYYViWws3+ APHJIHOHGNH]YHu D NLOiWIVED KH@\H]HW\
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V]i]DG PiVRGLN IHOpPEHQ

$ )DWLPLGIN KDWDOP{W (J\LSWRPEDQ D V]i]DGEDQ D] $
! G|QW|WWH PHJ (] D GLQDV]WLD 6]DODGLQ @BMWiWyO
DNL NDWRQDL SDUDQFVQRN YROW 6JtULIEDQ 6]DODGLQ T
SiO\DIXWiViW UpVIW YHWW D] (J\LSW RPHOIK K W WAD\]X Qly L
EDQ iOORPiVR]y V]tULDL FVDSDWWRNVY & PHWKHV HJ P\ DE )DL
EyO D] XUDONRGY WHDBMKDWDSPV]WBO MWDK MROW D NI
YiODVIWRWWD NL KW KRJ\ pSSHQ WDSDV]WDODWODQViJD
6]DODGLQ D]RPXEDILERNYyQW V]HPEHIRUG BOW5SE7(YD):-WD ND
WUYQMiWyO (J\LSWRPEDQ EHYH]HWSDH D \H X Q&L WD NIVQQ|
EHLNWDWWIiN (J\LSWRP pV 6]JtULD V]XOW&-)-Tp /MMM JpED
XUDONRGYL PpOWYViJQpY ( QHYHW D] HOVK HJUHGIRUGXC
W|U|N HUHGHWe GLQDV]WLiN 6]DODGLQ D NHUHV]WHV KiE
LV KtUHVVp YiOW $ NHUHV]WHVN W HPOKH/O PEIM RO \D&E B Q U p.
VpJHLYHO V]HPEHQ D PDJD PyGMiQ QDJ\OHONe pV ORYDJL
"=>0EHQ HJ\ LGKUH YLVV]DIRJO DIOXWY S B BN WH]FVH\EY P ¥ HD |
OLP ODNRVViJ KW | WHMQBHJYH &' HWWHN PHJ D -HUX]%iOHPL
WpQ\ IRJO\DLW QHP PpV]iUROWDWWD OH YiOWViJGtMDW N
ILJHWWHN KDQHP HODGWD KNHW UDEV]ROJiQDN RWWPWiUV
D IpQ\eJRUW QVPpUWPNEHQ DGDNR]y YROW KRJ\ NL®FVWiU-C
O\pKH] 1e]KGK HJ\LN DQHNGRWD DUUyO DG KtUW KRJ\ DPL
ViJD PLDWW D] XUDONRGY tJ\ YIODRIBDW Shpv@ QEHDAN MHHPGE H:
KRPRNQiO

$] SMM~ELGD XUDONRGyK¥EWMD VK4:P D]yLGHOMHHE HD®D ]DM O R W
6]HQW )HUHQF pV D V]XOWiQ W|UWpQ8EPW M HQ R MMpIEE

"H#S!



7JUWPQHWH VJHQV
|

'DPLHWWD NEA&I'WENQU RVRQIURVW RVWURPOY NHUHV]WHVHN
LQWK ILJ\HOPH]WHWPpPVHLN HOOHQpPUH )HUHQF pV HJ\LN W
SRQWRYV UpV]OHWHLW QHP LVPHUMN D W]|UW{BP\HW N VOD
EpNpUH KDEBY]YPIGWIK/pQHN OpQ\HIpW )YHUHQF LJVHNH]H
NDW DPHO\HN QHP VpUWLN D V]XOWiQ KLWEHOL PHJJ\K]K
EPNH*]JHQHW NLIHMWpVpUH SV IVOIED NKRRY \ED N/ X GOV IO |R@ I
JHWHVHNQHN D PXV]OLP IHQQKDWYyYViJ DODWW OpYK VIHQW

< *+0p+ 2.l

$] $EEiV]LGD NDOLIIN DODWW D %DJGDGWYyO NHOHWUH
W|EE NKMBEEHPtUVpJUH KDWDOPL N[JSRQWRNUD HVHW
WXGWiN PHIJKUL]QL SROLWLNDL YH]JHWK V]HUHS)NHW
V|G|WW QpSFVRSRUWRN NDWRQDL SDUDQEFVQRNDL J\D
FVRSRUWRN W|EEQ\LUH KyGtWiVDLN PHIJNH]GpVH HOKW
D]pUW! RMHUMWD NKYyGtWy PXV]OLP DUDERN VLNHUHLQHN O
D VILJRU~DQ HJ\LVWHQKtYK YDOOIiV Q-B%\RME.2HIABLD IHV
iOODP V]iPiUD PLQW D SXV]WiQ FVDOIGL YDJ\ W|UJVL N
IHOIHGH]WpPN DJW LV KRJ\ KyGtWy W|UHNYpVHLNKH] QD
LV]OiP VIHQW N|Q\Y pE H@6!pNO KDV R KRR MEHER N REWK p]\D N |
WDUWR]WDN D 6]iPiQLGIiN D *D]QDYLGiIN D 6JHOG]VXNF
$ 6]iPiQLGIN MJVINDLpSUHGHWe HPtUGRrQODEYWKLM NV BINPDQ ¥ F
KyGtWiVRN LGHMpQ Wpyav OWLY |SHRIYDD 6P RIOHO\eN D WUD
hj]EHJLV]WiQ WHU*OHWpPQ OpYK NHUHVNHGKYiURV YROW
tJ\ D %DJGDGL .DOLIIWXY NHOHWL WHU*OHWHLQHN OHJIK

3+728#N+O|QIpOH QpSFVRSRUWRN IKOHJ D *D]QDYLGi)N WiPLC
WpN KDWDOPXNDW

$ *D]QDYLGIN D V]i]DGEDQ HJ\ W|U|N HUHGHWe HPtUGL(
NDOLIIWXV NHOHWL WHU-*O HWHHVD HN] S/RDMIP XNy O ) ¥ PH Q PO
WiQL *D]QL YiURViUyO NDSWiN 8UDOPXN DOi WDYWR]RW
Q\XJDWL WHU*OHWH pV 7UDQV]R[iIQLD GpOL WpUVpJH +DW
97+%279\W | U | N | N 300H&G W p

$ %DIJGDGWYO NHOHWUH K~]yGy PXV]OLPGALBDM WWB X DD O
NHUsOWHN (] D] XUDONRGyYKi] 6]JHOG]VXNUyO DUUYO D W|
]JDG N|JHSPGDUMPLW|]pSVK IRO\iViQi@Q pSH RRPUG RNDW HJ
N|UsO K PDJD pV D] iOWDOD HJ\HVtWHWW W|U]JVHN LV IHO
PHJV]LOIUGtWiVD pV NLWHUMHV]WpV HO DWJH IORS]]i V XQID LRI
6]HOG]VXN XQRNJiLQDNV &RODUWLIOEpJHNQHN EpJ YDJ\ EHM
NDWRQDWLV]W IKKLYDWDOQRN QHYpKH] le]KGLN &VDJUL
KDWDOPIiQDN NLWHUMHV]WpVpW 7RJULO Q\XJDW IR Op YH]
3HU]VLD pV OH]JRSRWiPLD WHU<OHWpW $ V]XQQLWD NDOL
NDSFVRODWRW iSROQL D )E{D/HGIRB INDORONRGYNNDOH EHYR
pV EJUW|QEH ]iUDWWD D]W D V LMW ptOR H) WeH B=MBH. 48/ N DO L I D
K~JiW DGWD IHOHVpJ+sO D NDOLIiKR] KRJ\ PHJHUKVtWVH I
">S?@EDQ ~MUD %DJGDGEDQ MiUW D NDOLID V]XOWiQL FtPP
PHJKyGtWRWW UPHY\OMW HWNHWSRRWEY@2$0S BJXWOW)Q HAIWH
+,+&I6IA7+%27BURGDORP D] K pV 12D 0DXODNWBER DODWW pUWH
NLWHUMHGpYPAWU | |M]B OGN UWKO D .tQD KDWi%Hkd WHU
XUDOWIiIN t $ KyGtWiVRNRQ NtY+O D VJHOG]VXNRN QHYpKH
610+25+97+!B/5/E3'%&" D N|]pSNRUL LV]OiP YLDV INDS MNHVOFRYK & \P
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VIpMHOOHJ*NHW WHNLQW Y HP\HI W O IHROW H.N NDR @\ XL IDWIL DN | Pec
KRJ\ EHQQ+*N D] RNWDWyN D .RUIQKR] LID]RGyYy V]H@®OHPEH
Q\RV LVPHUHWHLW % $ 6]JHOG]VXN %LURGDORP IRNR]DWR
ERPOiIVD 0DOLNVilKWYDHD DJ CH R WKQN H O®V]WHYV KDIGMiUDW IRC

$ V]i]DGEDQ D *~ULGIiN MX% RWWDD (K% @LEDRJFDIN D WHHQH
JSRQWMXN D PDL Gp¥XQLW WiIiQRNQ Y R OWK CHW HDU EXNIG\E KNL[| €
pV D BHWUDD Oi V@ p\S|FWRER UWRN D] D G FU | R DX O RW| HXAD®] W X
D] LV]OiP KLWUH 7|UWY{H QP yIG VY RIJ RN I@DHQ Gi & pR'.BED O W i |
QiW pV HWWKO NH]GYH ,QGLD IHOp W H GYWH ] NSHEDADH N | W DG
,QGLD pV]DNL WHUsOHWHLW XUDOWIiN ,QGLiEDQ D% V]i]D
WDL KR]JWiN OpWUH D PXV]OLP 'HOKL 6]XOWDQiWXVW $ *~
D V]i]DG IYpJH IHOp

$] LV]OLP®iJ D V]i]DG YpJdpQ

$ 6]JHOG]VXN %LURGDORP J\HQJ+OpVpW pV IHOERP®iViW N
VDKRN YHWWpN ELUWRNXNED D PDL FVDNQHP &)HOMHV ,Ui
WiQ W HAY QHHWR W | UW p Q H@WPYL WY 0] IGyp O NBDB®I D HD DV $RRO\iV D
/IDNyL HUHGHWLOHJ SHU]JVIN YROWDN $] DUDE KyG®WiVRN
]iOyGWDN pV HOW|U|[N|V|GWHN $ WHU<OHW ODNYyL % V]
-,/011+23)4356 R] WDUWR]JWDN pV D W|U|N|N BeEPUHYBNRHROW P
EDQ OpYK hUJHQFV YiURVD YROW O9LV]RQ\ODJRV |[@iOOyVi
KDWyViJXN DOi WDUWR]y PLQGHQNRUL W|U]JVIKNIHW D] ~.
WHUSOHW XUD#NDNiO\MS$ KIWiDH]PL VDKRN D NH]GHWHNW|
1+ JJHWOHQVPJUH VIHUW WHQQL GH H]W D Fp®BaIXN®DW FVD
EDQ DPLNRU D Q\XJDWUD W|UK VWJQULFY PRDWRO B0 URN OQ
WHQJHU NHOHWL SDUWYLGpNpPW hUJHRFV LV D IRV]WRJDVW

"#I#$] LV]OiP D PDPO~N V]XOWiQR&UEN+D BPEUYL ND

$] HI\LSWRPL $MMHEQ ®NWPBOXN XUDWNR GWKD MDWHO |
DUDE PDPO~N YDJ\ PDPHOXN QpY DJRNDW D W|U|N pV |
DNLNHW D EDJGDGL NDOLIiIN pV D] $SMM~ELGD XUDONRC
$ V]i]DG N|JHSPQHN (J\LSWRPiBHN KHNOR PAUHDY VY K¢ NN
SDUDQFVQRNEYO OHWW V]XOWiQQDO $ V]XOWiQ .DLUYy
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VIHPSRQWEYO D]JRQEDQ D] LM OQP OWN.-@i JPB(IDIEGK UH N D
%DJGDGRW HOSXV]WtWy PRQJRORN D] $E&EHJ LIS P DNFDAD-L!
V]X W DMDWDOPD YDOOIVL DODSRQ W |AHA p @ Kt PLHEDUKN G
NeOW $BE&DJMBI NLLOYDMWRMWW NLSVMDORPED Y LW HWWH

WiQW (J\LSWRP 6]tULD D] (XIUiWi @V MLIGIW ) \ ¥ TDODLP IV
XUDONRGYMiYi QHYH]JWH NL (] D N+O|CROANW]]NHYHMY FP
KRJ\ D] LYJiOiPDYL HUUH D] LGKV]DNUD D SROLWLNDL KD
KDWiURJRWWDQ HON+O|Q+OW HJ\PiVWyO D SROLWLNDL
NDOLID JIDNRUROWD $ NpVKEEL NDOLIiN L3))430&SWRP
QHP YROW PHUW D]W D] iOGiVXNNDO PHJHUKVtWHWW
KU]JKL OHJIKEE NpSYLVHOMHIPMUDGYWD NHWHERE @DODS
OiWWiN HO QHY*N V]JHUHSHOW DVSPYHPHPHNEQ pV D N|]
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718)59406% LQDV]WLD XUDOPD DODWWL LGKV]DNEDQ D NR
W|EEV]|U LV MHOHQWKVHQ PHJYIiOWR]JRWW $] (J\LSWR|
WHUsORAMWHNHIHQWHN D] LV]OiPRW iWYHYK PRQJRO H
2V]PiQUYO HOQHYH]HWW W|U|IN GLQDV]WLD YDODPLQW
$] ,OKiQL®YO NH]GKGKHQ HJ\ PRQJRO HUHGHWe GLQDV]\
RUV]IJRNEYDQHW DOSH@UYD NDSWiN DPHO\QHN MHOM®QWpVI
NiQQDN DOiUHQGHOW XUDONRGY $] XUDO N RBH® i PHj%s BFiD
VILGD NDOLIIN V]pNKHO\pW %DJGDGRW L\WRBOPRQODNOR/D F
HJpV] 3HU]JVLIW pV D NJUQ\H]K RUV]iJRNDW LV ELUWRNROW
&9,/9(NL)*+; IWHQJIHU GpOL UpV]pQpO Op Y& FOW DYLpM P CONHEY WH B
HOHLQWH D PXV]OLPRNNDNHWNARKEPND \V 8 HIWWHR/QWpQ Y DNLN N
W|OW|WWHN EH D NiQRN XGY DU iE-De<=apKR¥® "WYQQN iR X
DODWWYDOyYL N|]|[WW D PXV]OLPRA\R®DWDRWNL VA HPHR Q WV R|®i}
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YDOOiIVVi WHWWH 3HU]JVLIEDQ pV D] iOWDOD XUDOW WHU-s
pV NtY<OUKO M|YK PDPO~N pV EL]iQFL WiPDGiVRN PLDWW
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$ 7LPXULGIN X @D)CBMR\G PRIHN HOHMpPpQ NH]GHWW ~M%LURGI
OHWHNHQ DPHO\HNHW NRUIEEDQ D] ,OKiQLGiN BAVPWRNRO
V]iUPD]iV~ 7LPXU /HQODSK® QHYpW 7LPXU D WUDQV]R[iQL!
D N|%S8LDL V]W\HSSH IKYiURViYi pV D] LQQHQ NLLQGXOYy
PStWpVpW N|UeO HOIRJODOWD 6]ROWIQLMH pV BHEUL]
JRW pV FVDSDYEDVLDHWHWWHHNW. L WKDIOWM i UIDWR B RVRIPILD H O K V
YHWWH ELUYORNIE DH® P ME W Vo4, D' (L01 12345, 16N .89:189'(4.81&-
YDOORWWD PDJiIiW GH D PRQJRO KDJ\RPiQ\RNKR] LV Ke DN
PV D PRQJRO WA HAQ\H NSHUWEHOWD pUYpQ\UH MXWWDWQL
W|UHNYpVH D PXV]OLP R NHOWVH RN pW WUPIDWY RWMVNIQ 7 L P X
PXV]OLP PLYROWiKR] $KKR] D WDNWLNiKR] IRO\DPRGRWW
iOOy WHU*OHWHNHW KyGtWRWW PHJ V H WHUsOHWHN YH]
PRNQDN PLQKVtWHWWH $] LV]OiP YpGHOPH]KMpQHN LJ\H
SpOGiX0O D]]DO D] *U+JJ\HO WiPDGWD Py WKRJR I WRW WIDY
WsUHOPHW WDQ-~VtWDQDN KLQGX DODWWYDOYLN LUIQ\iED
VHP VLNHU-OW NRUPiQ\][DWLODJ HJ\VpJHV ELURGD®@PDW O
GDORP UpV]IHNUH ERPORWMMB PILRXWHDBIN]GLOLHQ NHUHV]
XJ\DQ GH D] XUDONRGYKi] WDJMDL FVDN NLVHEE WHU-OH
KDWWiN KDWDOPXNDW 7LPXU HJ\LN NpVHL OHV]iUPD]RWW
PV]DNL UBBN3B8U3118!&!I<&$9;9417..0@8408!&4&ABE&.16!C, 3-1&!89'(4.8!+ B@&408
QDN D QHYH PRQJRO HUHGHWUH XWDO D SHU]JVD Q\HOYEF
$] 2V]PEAQLQDV]WLD pV D] 2V]PiQ %LURGDORP ®pWONKRB }i \QOH
KH] 1e]KGLN $ W|U|N V]iUPD]iV~ NDWRQDWLVPWVLDWN W] H®D I
G]VXN HPtUVpJHN N|[]WL WpUVpJEHQ DO D$tIWRMTY ¥LiORG DX
DODSMDLW PLN|]JEHQ IHOYHWWH D2 W]JXiQWQ® PF tFPVHYS i QV P 0
YROW KDQHP D PXV]OLP KLW KDUFRV YpGHOPH]KMH pV W
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$%$Q1 1]y XJ\DQLV D] LV]OiP KLW KDUFRV WHUMHV]WKMpW N
IRNR]DWRVDQ E)HINWIEHLO WpUpN THW %V ] QQ K JWDRWL Wi U IR LEDW H
KDWDOPXNDW $ V]i]DGEDQ D 7LPXULGIN WiPDGi¥DL UJ|Y
GpVeNHW GH D]WiQ IRO\W D W&S+NL/EYIS t W X IONEBRHIUHD & PQ. N D W
W|WWH D %L]iQFL %LR@GWDEDYWQ il$& IR DKYW.RQV]WIDQWLQ
D] 2V]PiQ %LURGDORP IKYiURViYi WHWWH OHKPHG HOVK C
WHJ\H D] iOWDOD OHURPEROWpNiURMWW] E$]Q- Bl M3tV BYRS R |
DODNtWRWWiN pV D YiURV W|EE QHJ\HGPEHQ LV PHFVHWH
YDOOiIVL LVNROiW KR]JWDN OpWUH $ V]XOWiQ E|OFV SRO
]JpVH DPHPBEHRPUMHRVWURP HOKO HOPHQHN+OW PXV]OL
YLVV]DWpUKHWWEHNQUPWDRERGBRD pV GpOL LUIQ\EDQ IRO\\
MiUDWBWWO NH]GYH XUDOPD DOi YRQWD 36]WJWL DP B'SAGU p V]|
EHQ PHIJKYGtWRWWD D PDPHOXNRN iOW D O/56F8TL{WMSRW W (J\
DODWW iOOy DUDE WpUVpJHN OHNND pV OHGLQD N|UQ\pNp
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$ V]i]DG HOHMpQ 3HU]VLIEDQ D W|U|N HR(HES®EEZS HU]VD

NHU-OW XUDORPUD $ G@Q@PANFSVASEING P ¥D G YWHM 6lf DW (D} @
WK DNL D V]i]DGEDQ D PDL!BUHQEDWER/]i @ BMHURQH RXO\D
VpJHW V]HU]JHWHVFVDOiIGKR] KDVRQOY N|]Y\VH\DBM ~ UGHKDY
YLVHOKMH V]yUyO HOQHYH]HWW V]~IL]PXV DQQDN D YDOC
NeOVKGOHJHWPHDOHWIRVVEKQNPQW DQQDN HOOHQPEHQ D
Q\HNEHQ YDOy PHIJWDSDV]WDOiViW KD QJ\&(@WRN\W y ESDRH LD ©
YDOOiIVRV NROGXV V]y LV D PLV]WLNXV pOPpQpMWRGWRVVi.
BIC<$D$E(PSLQDV]WLD PHJDODStWyMD D!W }? DIKD J )\ RO R § DAY
UIN V]iUPD]iV~ *EHRDDPHUEDMG]ViQL WHU*OHWHQ VDKKi NL
WHUMHV]NHGYH PHJIJNH]GWH \WHD®R N R By RV K\D]WIHLA MLIDN X
OHJRSRWiPLD %DJGDG pV ORV]XO PHJKyGtWiVD XWiQ D] L
D PHIKYGtWRWW WHUsOHWHNHQ *8IAIXCD; MR L] B MD\J-| WV N VORI K
iOOtWRWWD PHJ
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"%"&()*1+,16]JHOLP RV]PiQ V]XOWiQ IRJODOWD HO (J\LSWRF
UDJDGWD PDJIKRDOKDQHRMHWK VIHUHSpW LV iWYHWWH
- IDODWW pOHWpPW YHV]WHWWH $ KDUFRNDW W~OpOK I
KRJ\ PRQGMRQ OH FtPpUKO pV PpOWyYViJiUyO V]XOWiQ
NH]GKG|WW PHJIDYDJWy NRUV]DN D/PHELENER BOSRW LW N
WiQRN HJ\EHQ D] LV]OiP YLOiJ YDOOiIVL YHIHWKMpQHN
QDN WXODMGRQtWRWWiN
(]JW D J\(DNRUODWRW WHUPpPV]HWHVHQ1PBH4-PLIGPEH.QONL IR
89:/WiQ QHPFVDN KRJIY KIHPH N RREMWDPHG OHV]iUPD]RWWMiQD
WHNLQWHQL D ELURGDORPEDQ pOKMDUW RWS\pi® GD X @ VI) OVR L
YH]JHWKMpQHN
+ 1DJ\ 6]XOHMR3Q XW]HOLP ILD pV XWyGMD )g5mOW D W W
KyGtWy KDGMiUDWRNDW 8UDONRGIVD ®WB® WX |EMWLR G.
1=)>)0) WHQJIJHUWKO D PDURNNYL KDWiUYLGPNLJ K~]yGWDI

.‘p‘

!
$] 2V]PiQ %LURGDORP 1DJ\ 6]XOHMPiQ LGHMpE

$ KyGtWiVDL IRO\DPiQ pV]DNQ\MPDQ LE HQi G\E IR JR DG XDy 16 [X
YiUW DPHEDHQND W|U|N|N PpJ QHP WOORWD NP EKIFNQ IV DW i E
VHPPLVtWK FVDSiVW PpUW D PDJ\DU QHPHVL VHUHOUH $]
2>|JWeN 7RPRUL FiIOVNDNORFVBEYHFVIDYPHQHENRYK NLUIO\ LV
YHV]WHWWH +HO\pUH D NpW SiUWUD V]DNDGW @@B.HVVpJ
SRO\DL !-iQRNUGPO\L YDMGiW !ARPBR GNEDLQ BHGEEWB, ',

RVI]WRWW RUV]iJE DNL Di ®\p W|INWWHRHWNB)}GKG|WW D 'YHUVHC
OiVipUW OLQGNpPW XUDONRGY N+OI|OGL VHJItWVpJIJHO LJ\}
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QpPHWDL FViV]iUWyO NpUW WiFROKWIRWG VoH DISARE(DLWS N (6!
PHIJpUNHJHWW D W|U|N VHJtWVpJ 6]DSR ® RXl VL] FM ERIQD QO
ODOWIiN D )HUGLQIQG IHQQKDWyViJD DODWW OpYK %XGiW
D] XWiQSyWOiVDIND & RYiW]D MIHOOHWW |RUHGHNCAQLE S Y3 QVREP
D PHIJKYGtWRWW YiUDN QDJ\ UpV]pW (]]H@»DQiR U\ )N p\G |
QiQG NH]pEH NHU-OW PtJ D] RUV]iJ W|EEL UpV]pW D V]XOW
"$*%EDQ D NpW NLUiO\ PHIN|W|WWH D] ~J\QHYH]HWW YiUD¢
KDWDOPiW V PHJIOODSRGWDN DEEDQ KRJ\ 6]DSRO\DL KD
6]DSRO\DL DJRQEDQ KDOiOD HOKWW) | HOW EW\PFPR QYGHIRW WK R
JDVVIiIN )HUGLQIQGGDO V]HPEHQ 6]DSRO\DL KDOiOD XWiQ
PHUW pUGHNpPEHQ iOOW D NHUHV]WpQ\ EpFVL NRUPiQ\]DW
"W U®EHQ JHUGLQIQG %XGD UHCpMNE YROQUKHOYHQKRIYiDGL HJ\I
JUIWHU *\|UJ\ D NLVNRU~ -iQRV =VLJPRQG QHYHOKMH D W
PHQWK VHUHJ PHJ LV pUNH]JHWW V N|QQ\HGpPQ OHJ\K]J]WH )
FPOMIEyO PHDKDYWDMVIWMUEONRGYW pV NtVpUHWpPW%$ WiU.
VILYIURJWDN %XGiUD pV tJ\ YpU QpON+O FVHOOHO EHYH
UpV]UH VIDNDGW $ NHOHWL WHU*OHWHNHQ 6]XQIBMMIQK e
DQ\MD ,]JDEHOOD XUDONRGRWW JN YLV]RQ\ODJRV I«JJHW
V]XOWiQL NRUPiQ\]DWQDN D W|U|N 3RUWIQDN $] RUV]iJ |
WI|U|N|N V]iOOWip ¥ HI¥) DSXDDWUV]iH YD HWW NLUiO\L 0DJ
+DEVEXUJ IHQQKDWyViJ DODWW iOOW
"W$Y%EDQ D V]XOWiQ HJ\ ~MDEE KDGMiUDWEDQ HOIRJODOWD
G]ViPL D SpQWHN GpOL LPiUD |VV]HJ\eMWK LVWHQWLV]WH
6]XOHMPiQ XUDONRGi{VD LGHMpQ D EXGDL SDVD pStWWHW
XWiQ 6]pNHVIHKpUYiUW pV (V]WHUJRP R LM]DHB|R.J &/DbiQ WD
GXQiQW~OL UpV]JUH LV NLWHUMHY{MWHW RHJ | O HQM K R IJX WHQ
YHWWH (U&EHRQW]XOHMPiQ ~MUD EHDYDWNR]JRWW D PDJ\D
KyGROWViJ WHU*OHWpWRUWD@EEBMHO KBBHNY DUN EDEHH O\ *\
NK %XMiN pV 6]ROQRM YiliM \§HRWDNGWIDEHYKGOLPpQ\ Yp
,VWYiQ YiUNDSLWIiQ\ YH]JHWpVpYHO!VLNHUHVHQ YLVV]DYHL
"++%EDQ D] LGKV V]XOWiQ YPGHQFPQHN -iQRV =VLIJRRQGQI
RUV]iJL KDGMiU P#NFEW OD BP0 £ VOEXWD NLUiO\ HOOHQPEHQ 6]
DOi $ =UtQ\L OLNOyYV iOWDO KKVLHVHQ YpPGHOPHJHWW YiU
D PpJ RYWURPORWW YiU IDODL DODWW PHJKDOW
$ NHUHV]WpPQ\ (XUySD IHOp LUIQ\X®kOdPOQNM RiRJL W HY
YPpGHNH]K FVDWINEDQ YDOYMIiEDQ QHP D] LV]OiP pV D N
LGHROYJLIN D SROLWLNDL LV]O/PJ WS HWWYW D/ \SRIOH Y
/TSROLWLNDL LV]OiPRW DN LDDY ]X\O] W ilRQ X\ 6vO ¥ \DIDOMI HH N H ]
D SROLWLNDL pV JD]GDViJL KDWDOPIQDN Q|YHOpVpW V
NpSYLVHOKL D]JRN D] HJ\PiV HOOHQ LV KDUFROy HXUyYS
D Mp]XVL JKBIV]HEHYHPpWKO HOWiIYRORGYD D NHWHV]W,
]JROy DODSRW NHUHVQL WiPDGy YDJ\ YPGHNH]K IHJ\YHL
YDOOiVXN WDQtWiVDLEDQ HOPpO\+OK PXVABILWRNHYWD)WH
pV IDQDWL]iOW HPEHUHN !BVMNHVWW W OABBGINRI@ y ISNPIX R DA I
IDQDWL]iOQL KRJ\ KN MywWw DNDUQDN DPLNRU D] HJ\HC
KN HJW QHP IRJDGMiN HO YDB\ [HHO OHQMON DG N \WH & DGV
WpQ\ XUDONRGYN KDVRQOY PHJIJRQGROiIVVDO OHONHVt
D NHUHV]WpQ\VpJ V KD HQQHN IHQQPDUDGIVIiW %DJ\ W
GiO\R]iVW KiERU~WLN.Q¥2OWy RNQDN NHOO
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JJLID]IDWIiVL VIHPSRQWEYO D KVYIGHR OWVWIN RW HRDFGNAIDHRINA
PHJ\HL V]LQWe N|]JLIJD]IJDWiVL HJ\WpJHNUH RV]JWRWWD $
EHJOHUEpPJ YDJ\ D SDVD EDVD iOOW $!V]IDQG]ViIiNRW D V]

$ PHIKYGtWRWW WHU+OHNHN .NOWHYp\SpQH N IYNDROVOD V Q Dp O H
QHP WHWWpN WHOMHVHQ OHKHWHWOHQQpP GH NRUOiIWRN
iOWDO NLQHYH]HWW SeVS|N|NHW SROLWLNDL YH]JHWKNQH
WeUWpN PHN MBOMQOpWpPW KD SHGLJ |HJIMODUHQAN BONDHOQN ¢
|OWpN KNHW $ SDSRN pV D VJHUJHWHVHN HVHWPpPEHQ KDVF
NL KD J\DQtWKDWy YROW UyOXN KRJ\ |HIOVHHMPHY HODERR
QDN LGKV]DNIiEYO |HIGPWR D GWD QHWMWOWNU LKRJI\ D ITHI\YHUF
VIHUJHWHVHN HVHWpPEHQ D KHO\L PXV]OLP KDWyVi%RN PpJ
NHQ\QHN PXWDWNRJWDN |MWVYH RYQ NPEBPH@EY GROW EH D W
$ EXGDL SDVD PpJ XJ\DQHEEHQ D] HVIWHQGKEHQ YpGKOH
UpV]pUH HEEHQ EL]WRVtWRWWD D EDUIWRNDW KRJ\ D NR
&V'($)*+'!,+-&.&010ONDW pV NDWRQINDW SHGLJ V\WOOQNVFY R &% D DHIO D
FHVHN |DNOD®@HQiWy®DVD ~MDEE ROWDORPOHYHOHW DGR\
W|U|N NDWRQiINQDN KRJ\ D NiSWDODQUD LJ\HNYWKN Y]EHQD]
EIQWDOPD]]iN YDJ\ NLIRVV]iN $ PiVLN SpOGD 6]HJBGG $ NI
EHQ NHOW LUDW V]HULQW D PXV]OLP KDWyViJ] HOUHQGH/
WRYIEEUD LV PDUDGMRQ D] |[YpPN NV § KYGBRODVMI NWHO «D H
VIHUHSHW QHP EHW|OWK NHUHV]WpQ\HBp VHWIIGR Q & [.YWIRVD\
POYHPWMBWDUWKDWWIiN YDOOiIVXNDW pV KHO\L LQWpIPpQ\HL
(] D NRUOIWRIPY DIWHASWLODOPDW D KDUDQJR]iVEHWLO
VPpJHLQHN V]DEiOAR]iVIW MHOHQWHWWH

V]i]DG PiVRGLN IHOpWKO IRO\WDWYGRWW D SROI

HJ\PiV HOOHQL KDUFD $ KDUF NYYLH\R S BIPR P \HN oWV DE
YHV]tWHWW HO KyGtWiVDLEyO

$

$] HXUySDL NHUHV]WpQ\ KDWDOP DU NJ|N HW & pWHWAR N | vH WIWI
$ SiSD NH]GHPp Q¥EHRVPPWUHM|WW D 6]HQ V&ETSIR&IZRM HUH V]
4(56!7+TBR*0'91&!:/6<*2/LWYiQ 8QLy D 9HOHQBHIDL]ROODPViW [iM NI
V]|YMPWH DPHO\KH] NpVKEE 2URV]JRUV]iJ pV %DMRU®RUV]iJ L
Q\HNpQW D %pFV HO IR®OD Wi|Wi|UD KD MJ R WAMEDED 0% W \\E & D
QHP]JHWLVpJe KDGVHUHJ IHO \WEHED Gt WIROWOW®\ B KO D HWIWW €
APiVRGLN PRKiFVLyY FVDWIEDQ D W |U i M NDHUWGHNWAIDYEH \& pWH:
GpPpVEHQ D] RV]PiQRN NpQ\WH O HE)HN RFIRQIWD RDIWEQBRHEG L (
(UGPO\W pV! 6]ODYYyQLiW

V]iI]IDGEDQ WRYIEE FV|INNHQW D] 2V]PiQ %LURGDOF

YtYRWWWRWIRVKIERU~EDQ HOV]HQYHGHWW YHUH%pJ SH
& &' +HKHO\]JHWpPQHN $ V]i]DGUD D] 2V]PiQ %LURGDOR
LUIQ\EDQ LV MHOHQWKVHQ EHV]eN+<OWHN

$ V]i]DG HOHMpQ (J\LSWRP J\DNRUODWLODJ I+JJHWOHQ!
PV NJUQ\pNpW D V]tULWIU S QWN Y KKRMUFNWIGHMENNEW RRNDW O
,VIWDPEXO PpJ HOOHQKU]pVH DODWW WDUWRWWD gUPpQ
SHU]JVINNDO PDMG D] RURV]JRNNDO NHOOHWW RV]VR]QLXN
14812/ KVHQ FVINNHQW $ J|U|J V]DE D GX@2KD UDF W| || BN H TPy
WHWWpN *[U|JRUMDVIRWUSLQL .RQJUHVV]XV DPHOWZPYyGRYV
W|U|N KiERU~W OH]iUy EpNHV]HU]JKGpV KDWiWPROQIDWDLW Yp
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$ V]i]DGEDQ D] 2V]PiQ %LURGDORP iOODPV]HUNH]HW

EWDODNXOW D] iOODP pV PDPQY]|OLN | REEEMILR HIVRDR\R D

WiQViJ LQWpPEP@\H] HI\NRUL 2V]PiQ %L MR G\D DV/RIR) \DD X 34

OHWW pV KDWiUDL D PDL 7|U|[NRUV]iJ WHUsOHW®UH NR

ViUD LUIQ\XOy W|UHEHWHAW\DPOW PN D NDOLIIWXV LQV
"&€&EHQ D Q\XJDWL HV]PpNNHO URNRQ VIHGQHWHANMP NI MW VW[ WO N P
NpQ\WVJHUtWHWW B ¥R ®&D@ RM pEKOtWiViw $] ,IM~W|U|N|N D
DNDUDWDNHIGRIQQWUKDWDOPDN 1 pP)HD\ \&WU \OJRW\D U F RV PVAN - ©
ROGDOIQ OpSWHWW phY IEGi JKiERBRED OBDW|WN|N D KiERU-~
YHV]WHVHN N|]p NHU-OW Hpl!"€& PEDQFDDRUW,iEp N6k HHMK G ¢
%LURGDORP NEMMMUMHGQBPWO.LN N|]pSVK UpV]pUH NRUO
UpV]pW LDOEIRU~ XWiQ DODNXOW 1pSHJY B VKYWH YAI@ D) RMAMALD |
DOi UHQGHOWH D]D] PFDQGIWXPWHU*OHWWp WHWWH

"&' EDQ OXV]WDID !HPDO HBIWpVpYHO [+JJHWOHQVpJL KiER
IRNR]DWRVDQ NIEJ VR DtWRQ/GMXAWHU+OHWH L,0KRGB45852TU | J |
(52+"&WEHQ D W|U|IN QHP]HWJ\eOpV NLQ\LO YRQEOMRWWOWIQIV.
PHIJWQRVPWHBPHG V]XOWiQ V]iPe]HWpVEH NpQ\V]HU-OW $
MRIJXWYGMDNpPQW O pW U NMYWOH B pANU PN S65@WNAIW DX B I HV ] |
GpV D]JRN N|]p D KDWiURN N|]p VIRUtWRW W D NB PN 9 NN H/Di
VDViJ HOVK HOQ|NH OXV]WDID .HPDO SDV&]VKDYLURMDDIIGET

.HPDO SDVD N|]WiUVDViJL HOQINNpQW UHIRUPRNED NH]GF
QHP]HWIiOODP PHJW H U$¥pY HO YR OWYy Uy @ DMDIQH Y HIHWW V
W|UHNYpVW MHOHQWL DPHO\EHQ DYYOQ®&W WH DY i ®D\K] DV
.HPDO D] LV]OiP iOODPiyMYD QIOVL VD hWHIOW YyYW PHBV ] QW |
2<OHG]VLG NDOLIIW D] XWROVYEHEPWIIQ RVQ W R DWWH N WWU:
V]XOWIiQKR] KDVIROWDEN EHLNPWQ\V]HU<OW 6]HNXODULJIFL)
EHWLOWRWWD D SROLWLNDL pOHWO®H®HDPYRIW WRIYE H RRNDWV
OiP YDOOiIVMRJ PeYHOKL XOHPD IHO+<J\HOMpN=9V8 LOiJL
25225@107-¢Q D SWiUW V (XUySiKR] LJD]JRGYD D YDViUQRSRW W
FL PLQWiUD ~M EsQWHWK pV SROJIUL W|[UYPQ\N|Q\YHW Np\
DQ\DN|Q\YYH]JHWK HOKWW NOV\WUW KQ\DMAG BIRIW $L QRIMQWN O
YiONW]GHPpPQ\H]pVpUH pV PHIQ\LWWDWWD HOKWW+¥% D IHO
WpWHOpPW LOOHWKHQ KRPRJpQ QHP]HWIOODP PHJIRWUKVtW)
JHWW EHYH]HWRPW DVOPWLQH]GWpPN D W|U|N Q\HOY PHJIW
IKOHJ D] DUD¥E]DYDN®WEBYBOW|U|JOWHWWH D SDVD%YDJ\ E|
QHYH]pVHNHW pV N|WHOH]KYp WHWWH PLQGHQ iW{W|N iO
(NNRU NDSWD .HPDO D W|U|N SDUODPHQWWEKO D] $WDWsUN

"#%%,V]OiP iOODPDODNXODWRN D] RV]PiQ NDBOLIiIiWX\

$] 2V]PiQ LURGDORP pV D NDOLIIWXV PHJV]eQpVH XW
1+JJHWOHQ® iOODPRN DPHO\HN NRUIEEDQ LV]OiP KDWi
YDOOiIVW pV HIJ\HV HVHWHNEHQ iOODPYDOOIiVVi LV WH
RVIWKDWyYN $] HI\LNEH DDRNRWIEEW D] QDE Y DEOGRRIKN K
YHWWpN IHO D] LV]OiPRW $ PiVLN FVRSRUWRW D]RN L
QHP D KyGtWiVRN KDQHP D NHUHVNHGHOPL pV D NXO\
DGRWW HVHWEHQ XUDONRGY YDOOIiVVi D] LV]OiP

$] 2V]PiQ %LURGNIORRAIWXVD PHJIV]eQpVHANXDIHWQO pi\® 0B K PYKI

B56]tULDL $UDE .|[]JWiUVDViJ D] ,UDNL .|]JWiUVDViJ B63HU]V
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ViJ D /LEDQRQL .[]WiUVDViJ D -RUGSQEL\DLP LMUDO.\MIJO\IV i
D] 2PiQL 6]XOWDQiWXV pV D] (J\HV.-OW $UDE
LV]OiP KyGROWViJ |[U|NVpJHNpQW KWE]JW pNE P& JDP$V] 0 QR \K A
D 3DNLV]WiQL ,V]OiP .|]WiUVDViJ HOK GKODMPINL LWJ DD K ¥ & R
+R]]iMXN KDVRQOyYDQ D] $IULND pV]DNL UpV]pQ V]*@HWK ~]
VDViJ /tELD EOODP 7XQp]LDL .[]JWiUVDViJ $0JpULDL 'HPR
.LUiO\ViJ 6]DKDUDL $UDEVIHAR MY DODXNAWIiQMOU ,VE®iP .[]W
PDL HVHWpQ LV D NRUIEEL KyGtWiVRN KDJ\DWpND D] $00OTC
RUV]iJRNEDQ D NDOLIIWXV PHJV]eQpVH XWiQ D YDG®®OIVL p¢
0*!--\ D VHMN FtPHW YLVHOK VIHPpO\ LUIQ\tWiVD DOi NHU

|JWiUVDViJQDN D 6]RPIiOL 6]|YHWV
DIULNDL RUV]iJRNQDN HOKGiOODPDLED DPHO\HNEHQ PD |
D NXOWXRI@DLWRN §BYpQ MXWRWW EH pV IHI\YHUHV KyGt\
YRQDWNR]LA]\DLGlp ODOOKW. D pV D]HQIGRI@ D.PIMiUDN &WiJ (]H|
DODNXODWRNDW D] HOIRJXODWODQViJUD!FVI|R €& N WHYR X¥ YO L
WiN IHOHPOtWHQL DPHO\ V]IJHULQW D] LV]OiP FVDM YpUHQ.
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"% VWHQ D] *GY|VVpJ YiUiVD pV ®] HUN|OF

'$%$0O0ODK D] HI\HWOHQ pV ®HIJKDWDOPDVDEE ,VWt

ORKDPHG SUylpWD KLWKLUGHWPpPVPQHN N|]JpSSRQWMIEL
%&()WUHIUpQV]HUeHQ K~]yGLN YpJLJ D] HJpV] .RUIORQ $]
WDOMD D] HI\HWOHQ ,VWHQW A$0OODK 1LQFV PiV LVW
PiVW )HQQWDUWY 1HP YHV] UDMWD HUKW VHP' V]HQGH
EHQ pV D I|OG|Q YDQ« $ V]pNH PDJIiED IRJODOMD D] HJ
PHJKU]pVeN J D /HIJPDJDV]WRVDEE!$P UG KDMWEDHXP DVOE
8%.%/110.1'2!3%AW58%&#'(#) NLIHMH] W MHPHDIWL KRJ\ W|EE LVV
OHJQDJ\REE KDQHP H]JW D PXV]OLP PHJJ\K]KGpVW IHM
PYGRQ PXWDWMD EH D] HJ\HWOHQ ,VWHQW PLQW D |
EHPXWDWiViQDN PyG MDEDRE KD WDDP DVIOEEY! OQpSHLQHN

$] HI\HWOHQ ,VWHQEH YHWHWW KLWHW D JVLGYNKR] K|
$] HI\HWOHQ ,VWHQW $OODKQDN QHYH]L pV DJRQRVtV
NHUHV]WpQ\VpIQHN ,VWHQpPYHO
$ .RUIQ QZWHDL LV]OiP HOVK pV LJD]L QDJ\ SUyIpWiMD ,EUD
QLQFV pUWHOPH D PXODQGY YDOYViJRNDW D FVLOODJRN
Y| #26749
$ PXODQGY YDOYViJRNDW PpUKHWHW OKQQPYNHIO CLRO-GDH/W, W\
NLIHMH]pV D] LVWHQMNY PLW \BHIKQD WiURERWW VQid XN B 6 RV PN
V]iUPD]LN -HOHQWpVH AD] ,VWHQu (] D QpY URNRQV]DY!I
NRUIQL $OODK NVIHWHPNWHNIQ\WRYKO IDNDGQDN $] $00D}|
OiP KDV]QiOMD GH D] DUDE DQ\DQ\HOYe ]VLNbi [ | O\ NN B UELM
0.1'219
$ .RUIQ HJ\LN V]~UiMD D]RQRVtW MU LEY® DIFOM P V. |Q N HLHHY
,VWHQPYHO ORKDPHG LVWHOQL!%XLyQDMORW N& pIWIHVK VN BOIW L
WRN D .|Q\Y 1pSpYHO FVDN ~J\ DKRJ\ D OHJMREE .LYpYH
PV PRQGG 2+L V] Q@M NDEEDHW HDWW QHN+.QN pV QHNWHN eV |
HJ\ pV PL 1HNL YHWM+N DOi PDJXQNDWO®OHu $ *|Q\Y 1p
JHWHNHW WiUVtWDQDN $OODKKR] DPHO\HN HOKRPiO\RVtW
$ 3UyWD D QHNL DGRWW NLQ\LODWNR]JWDWiv.1RDDSMiQ
DPHO\HN D ]VLGY %LEOLIEDQ EHPXWDWRWW gU|NNpYDC
V]~UiMD SpOGiXO tJ\ EHV]pO $0O0ODK Q$HWLHYL B KY OL Q D¢
PiV LVWHQ $ /iIWKDWDWODQ pV D PHJQ\LOYiQXOW 7XG
$NLQ NtYeO QLQFV PiV LVWHQ D .LUIiO\ D 6]JHQW D Ept
KLWHW DGy D OHJKU]K D OLQMHQWINMy 0D JBY|KMBEWB
IHOHWW DPLW WiUVtWDQDN PHOOp J $OODK D*7HUHF
VIHEE 1HYHN JW PDJDV]WDOMD PLQGD] ; B#8% D] HIHNEHI
$OODK $NLQ NtY$ORL Q FW]HIDPOW DDHHQ Wi FKH O O DK *H JI\HW O
YDOy pV HJ\HG+O LPiGiVUD PpOWy YDOyViJ AJ $O0ODK D]
1HP QHPJHWW pV QHP OHWW QHP]YH pV QLQFRVIVH® RPNV DJF
pJ HI\WWpJIHVIZHMQGMHOHYVYYIpUH XWDO A+D OHQQPQHN LVV
ELIRQQ\DO URPOiIVQDN LQGXOW YROQD PLQGNHWWK O0DJI
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DPLW 1HNL WXODMGRQtWDQDN n AR K D BHEBRNED\E B O \
QH VIROJIOMDWRN PliVW FVDN JWyu

$OODK D /iWKDWDWOD Q \pW HI) PW¥X @\ OODENGEON WX YOMEH Q U |
,1.RUIQ V]JHULQW A$OODK WXGMD D]W DPL D] HIHNEHQ YD
&/1)0)*112 GyMDu!A$OODK WXGMD KRJ\ PLW KRUGR] PLQGHQ C
QHN D] DQ\DPLHKHN QpYHNHGQHN eV PLQGHQ GRORJ!1iOD H
$ /IWKDWDWODQ pV D PHIQ\LOYiQXOW GROJRN'3®ZEIYyMD I
,1/iWKDWDWODQ YDOyViJ PLQGD] DPLUKO $OODK N<OG|WV
NpSHVHN OiWQL D 3DUDGLFVRPNHUW D 3RNRO D IHOWIiP
V]~UD EHYH]HWpV AeV 1i0MD LY DQM N VIP HIWWK D VRN &/DRI
J WXGMD KRJ\' PL YDQ D V]iUD]I|OG|Q pV PL YDQ D WHQJI
JQH WXGQD UyOD eV QLQFV HJ\HWOHQ PDJ VHP D-1|0G V|
89:'19;<!/&I0&/MHOMHI\H]YH HJ\ Q\LOYiQYDOy IHOMHJ\]pVEHQUuU

I"H#S% #06 &'()"F'+ % #-% JETHBJW MHOHQWL KRJ\ ,VWHQ JRQGRVNRC
EiQYNQDN LUJDOPDVDQ PHJERFVIWMD EeQHLNHW pV V]HU
+ $ ORKDPHRMHN MLQ\WHM RR]WQWQ¥YV HI\HWOHQ PR]Jy Wi
DPHO\QHN QH $OODKWyO OHQQH D] HOOiWiVDp - ,VWH
NRJWDWy NpUGpV LV A+iW QHP OiWMiWRN KRHKY OB D\
DPL D I|OG|Q YDQ pV EKVpJHVHQ NLiUDVIWRWWD UiWRN

$$ .RUIQ W|EE YHUVH V]JHULQW $0OODK D] J NHJ\HOF
IHO ORKDPHGHW NAR®PINRDPWDESRN PQOMIERFViWYy ,UJDOPD
EIWRUtWMD D] JW HOIRJDGY LOOHWYH V]JROJiOy HPEHUHN
PpUKO %L]RQ\ $0OODK PHJERFViIW PLQGHQ EeQW %L]RQ\
LUJDOPDV YROWW KR UGHWEL]HWULQW J QHP E<QWHWL D]RN
KLVIQHN pV MYWHWWHNHW F$6 0B K \D] UGRWN | W KW \B HR.N HEW M
eV $O00ODK OHJERFViWy ,UJDOPDVH ,V W B%Q&I6WB&M=GBP D \
GXO DJRNKR] DNLN EeQEIiQDWEDQ HOIRJDGMiIN JW A$0OOD
+R]]i pV VIHUHWL DJRNDW DNLN PHJWLV]WXOQDN

$OODK D .LUIO\ D 6]HQW D EpNH pV M| NRD BWEHAY pD | RAWH
UKO PLQW D PLQGHQVpJ .LUIO\iUyO pV D 6]JHQWUKO AeV
LVWHQ FVDN J D 1HPHV 7UyQ 8UD u Y| RAOLQG
DPL D 1|/OG|Q YDQ $OODKRIG6PBQMAHW DD MR QB HQWIIDWWW |
,VWHQ D EpNHVVpJ IRUUIVD J DUUD V]yOtWMD D PXV]OLPF
WHWW pV D URVV]WHWW QHP HJ\HQOK 7DUWVG WiYRO D |
N[]WHGVpHIH/W@J YROW RO\DQ OHV] PLQWKD EL]DOPDV EL
VIROJiLW KRJ\ D EpNHVVpJ KLUGHWKL OHJ\HQHN AeV D .t
D I|/OG|Q pV KD D WXGDWODQRN PHJV]WOtWMiN (KW HW E DN ¥
PDJDWDUWiIVW NEBP RW/QOVPRNYDONVDHPEHQ LV A$OODK
WyO DNLN QHP KDUFROWDN YHOHWHN D YDOOIVEDQ pV Q
NHGYHVHQ EiQMDWRN YQNDBMW RV YIHO{N i JRVRWE $O00DK V]I
ViJRVDQ FVHOHNV]HQHNU $00ODK D W|NpPOHWHVVpJ

N[]|VVpIJpWKO KRJ\ YLVHONHGMHQHN SpOGDPXWDWYy PyG]H
OpWUHKR]EWBMNAD BN HPHISDUDQFVROMiIWRN DPL KHO\HV

WHN $OODKEDQ eV KD D .|Q\Y 1pSH KLQQH D] MREE OHQ(
VIHULQWL SpOGDDGiIVQDN D QHP PXV]OLPRN IH®pMUIiQ\XO
A+tYM 8UDG ~WMiUD E|OFVHVVpPJJHO pV V]pS EHV]pGGHO
+ $OODK EL]JWRQViJRW DGy ,VWHQ $ ELJWRQViJ DGiVD HJ\
D KtYKW D] *GY|VVpJ ~-WMiQ RINNpVIWHRIW NHBHYROIDEME
RUV]iJRW ABIRNQIBMNMLMY QHP NHYHULN D KLWeNHW LJD]ViJ\
pV KN D KHO\HVHQ YH]JHWHWWHNQU Y| A$IRN DN
ELIWRQVIiJRV.RH®MGpMiU V]tYHV IRIDGWDWiVNpQW D]pUW
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$0O0ODK KLWHW DGy ,VWHQ +LQQL D .RUW¥Z(F&H L& R\ED Q Q\L
WiQDN Y| D] LV]OiP V]y MHOHQWpPVpYHO !D]VHNDPEO®HR JDOF
MiUiV Y] VIDEDG DNDUiVD EP D] HPEHU FVDN DNNRU
LV DNDUMD AeV WL QHP DNDUKDWMiWRN FVD#N$BD4~J\ DN
HPEHU WHKiW FVDN D]pUBNWYXEDKL GIQLH QH FV-HDWREY] pWi W Q L
OHKHWKYp WHWWH V]iPiuD

$O0ODK D OHJKUJK/ VWHQLRPHWOKNDWSMD D OHIKU]JK QHIYHW P
YHLW pV VHJItW QHNLN KLWeN PHIJWDUWI iViEDQ 5/&&¥6 $0 0D
WHNHW %L]RQ\ $OODK D] HPEHUHN KIUUGWWLH GR KN IH GJ H ¢
$OODK PLQGHQKDWYViJD HIW MHOHQWL PLQG DQWUDHN DV M
pUYPQ\UH D YOV MEBQHRW DPLOGERBU7Y»Fy) D +DWDOPDV
OpWUHM|KHW YDJ\ PHIW|UWpQKHW DPLW ,VWHQ DNDU YL
DPLW J QHP DNDU A$00DK« PLQGHQ GRORJVHHEB &R MHGH
KRO ,VWHQ DN DHD WID DN W BHLY f-QAHWpPEHQ PpJVHP MHOHQ\
D] HPEHUL V]DEDGViJRW $] KRJ\ QKN YDJ\ IpUILD®8 HJIpV]
NHYpVEpP VIpSHN Q\XJRGWDN YDJ\0\OPMDUDW WH E@FRIp VY JH \J
HO KRJ\ PLOV\HQ FVDOIGED PLO\HQ N|U<OPpQ\HN N|]p NHI
YDOOiIV OHJ\HQ D I|OG|Q Y| (JHN PLQG ,VWHQ iOWD
WXGXQN YiOWRJWDWQL GH DPHO\HNMNLW ,VMAH QGE B D H W
UHQGHOW N|U<OPpQ\HL pV W|UWpQpVHL PHOOHW®+BY]iPRV |
XJ\DQLV V]IDEDG DNDUDWRW DGRWW D] HPEHUQHNO DNLQF
WiVUD OHKHWKVPJHKRDQKBPI®GIRO\ KUQi WO D Q20 H 3\ HNQN, V@V |
IHOWpWOHQ DNDUDWD D V]DEDG HPEHU HVHWPpPEHQ LV pU
KRJ\ WHUHPWPpPQ\H VIDEDGRQ D MyW YDJ\ D URWWBWWKOI
NDSRWW NpSHVVpJHLW KDV]QiOYD D +R]]i YHJHWK XWDW
6HJtWL KW DEEDQ KRJ\ PLQpO W|EE MyW WHKHVVHQ PLQ|
WDV]tWMD PDJiWyO ,VWHQ ~W RHIGY&BAGI6VIEY)E 9 )T K ONH| GIQ\tRWLG
D] HPEHUL DNDUDW V]HU E®W L $WIHOVOp WoVH-OWIMIWH @ | DN D L
DPHO\ NL]iUQi D] HPEHUL V]DEDGViJRW $] J DNDUDWD XJ\
OHKHWKYp ®RQW VREDGY HPEHU HOMXWKDVVRQ D] *GY|V
XWDVtWy HONiUKR]RDWORBG OpVHOHNHIH WHKiW H] |VWHQ
NpSHV OHJ\HQ V]DEDGRQ JW YiODV]WDQL Y DS&I%&ABIAEE V t W [
A$] LID]ViJ SUDWRNWYO YDQ (]pUW DNL DNDU D] KLJJ\HQ

$O0ODK D /HJI\K]KS WO O BQO HJ \WK{KHNHHWOHQ ,VWHQ DNL K
POHWeN IRO\DPiQ J\K]HOPHW \I U D pWK-DWR/® QD N QD E6X@H I O [
KDUFDLNKR] PiV LVWHQHNWKO NpULN D SiUWIRJiIVW V QF
AJ D] (J\HWOHQ D /HJ\K]JKHWHW CHKQ WGHWL Di.RO DD K%DB Voo
VIHPpO\W @HWMHWEV]WIEDQ YDQ VDMiW pUWpPNHLYHO pUGH
HPEHU ,VWHQWKO NDSMD pUWpPNHLW pV FVDN D] J VHJtW
ILJNZHOHPEH pV pUWpPNHLW PpUGHPHLW FVXSiQ{8ORDIWN/DN
LOOHWYH IHQQKpMi]y EsVINPONHGpPY DPHO\ VRVHP OHKHW
D] DNL PLQGHQ pUWpN IRUUiIVDNpQW |QPDJD HUHMpPEHQ E
J OHKHW E+V]NH |QPDJiUD m\%H+Y\MG+OHM HO®HWL PHJ

0DJDV]WDOWDVVpN $OODK $DWiH®HWW DDW HW HP MW R 9y DR\
VRQOYYi WpWHOH D] LVWHQL GROJRN WHUpQ $NL YDODPL
KDVRQOYYi (] SHG L D]QiKMD>-®ORYDEE] LID]ViJWD®DQViJ |
OH 1J\ DNL $OODKRQ NtY+O PiVW LPiG D] D] LPiGDWiW KF
DPL D OHJQDJ\REE LJD]ViJWDODQViJ VY| T $6-WiUVtW
DNL DQWURSRPRUI NpSJHWHNHW NDSFVRO $0O0ODK @HYHLK
WDUWiViKR] KDVRQOtWMD $00ODK PpUKHWHWOHQ LUJDOPI
IVV]HNDSFVROiIVD D EiOYiQRDRBiEDWQ Y BRPRHINQPMO K RWIGHM P iU E
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LV ,VWHQ VHJtWVpJpW NpUWH ABUDP « WDUWV Wi¥%RO HQ
MXQN p $ .RUIQ D ]JVLGYNUYO pV D NHUHV]Wp®\HNUK
NHW pV D OHVVLIVWRW®N LN XUDIMNGDNDYPWDKRQ NtY.O eV
PiV PLQW KRJ\ D] (J\HWOHQ ,VWHQEHQ KLJJ\HQHN 1LQF\
DQQDN pV PHQWHY DWWyO DPLW WiUVtWDQDN PHOOp u

J $OODK D 7THUHPWK ! /RW LUHPBR]YL ®y 0%UERDULPKEY ROVRQO
GRQtWMD D YLOiJ WHUHPWpVpQHN OpWUHKR]iIVIQDN pV P]
KRJWD OpWUH D YLOIJPLQGHQVpPJHW (]JpUW PRQGMAB D .RL
'O*(+!(,-1*.+,./011 VDN D]W PRQGMD QH N R34*EB7I&IBD;+E8I=g/V:(B)IHTH V ] p

KDW QDS DODWW WHUHPWHWWH D PHQQ\HL pV D IPOGL YL
WHWWH D] HIHNHW pV D I|OGHW K DRV VDD FOBYAB B W:|

@ PiOWD EH LV UHQGH]WH D] HPEHU V]iPiuD AJ WDNDUMD
DJW pV D 1DS pV D +ROG pV D FVLOODJRN DOi YDQQDN YH
D WHUHPWpPV pV D SDUDQFYI'OCE ORENRWWD QHJI\HQ $OWB®& WH L
Y| pV QHPFVDN OpWUHKR]WD KW KDQHP D] XW|
HOKXQ\WDNDW LV AJ D] ,JD]ViJ eV J D] $NL pOHWHW DG
PDV EMRQ\ D] DUD HO IRJ M|QQL QLQFV NpWVpJ YHOH N
DIRNDW DNLN D WEUEBQWYDWRO®MOPHW OHJ]iUy XWROVyY QD
Q\LODWNR]JWDWRWW V]|YHJ D] DUD BL2#R NOH] pl & PEGB<MEHI O | O L
FpPOODO WHUHPWHWWH D YLOiIJRW pV EHQQH D V]DEDG HF
NDSFVRODWEDQ ,VWHQ tJ\ Q\LODWNR]LN AA&VDQ HifP BPHWHNNW
8<)!l=.-IC QJHP V]ROJIiOMDQDN 1HP DNDURN HOOiWiVW WKO
%L]RQ\ $00ODK D *RQGRVNRGY D]ARUK $4 LHRERINR N BJ \DHEJ H
YHO ,VWHQQHN D] D YpJVK FpOMD KRJ\ WHUHPWPpPQ\pW I
MXWDOPD]]D $ V]~UD LGpJHWW YHUVHL V]JHULQW XJ\DQL
WHUHPWPpPQ\ VIRUXO Ui D] LVWHQL JRYPBROINRBWIUD pIMWW
)8! PiV PLQW D] K LVWHQL JRQGRVNRGIiIViW NpUQL pV HOIR.
KRJ\ D] HPEHUQHN SDUDGLFVRPL EROGRJViJRAJLE E®RO PHO \
QDN A%L]RQ\ $0ODK EFR NPOMI DDERKVKWD@HN pV M$%WHWW
EH DPHO\HN DODWW!IRO\yN IRO\QDN

ORKDPHG pV Q\RPIiEDQ D] HJpV))WDPOFR>Y()N@HOWXBDNY i E D
VHPPL PiVKR] QHP KDVRQOtWKDWy WLWRN]DWRY YDOy
PHO QHP OiIWKDWMXN V FVDN D NLQ\LODWNR]JW®BWiViW
UHWHW Y] V]~UD EHYH]HWpV $0O0DK RHIDINDNI A A ph\D
DPHO\HW#RJIWDQDN )HOIRJKDWDWODQViJD PLDWW WL
LPiGiV LUIQ\IED YH]IHW DPLWKO PiU BEE UD KbtPUL MWW DI
IRJKDWDWODQ D .RUIQ J\DNRUWRER PHRRH HRMG RIGI GO MP] O
3R]LWtY pV QHJDWtY HPEHUL YRQiIVRNDW HJ\DUIiQW WX

=~ $OODK SR]LWtY YRQiVDL

$ .RUIQ SR]JLWtY HPEHUL YRQiIVRNNDO MHOOHP]L JW DI
YH]HWL D] HPEHUW HO N3G R \D| W RH O W/N HEWU yNipBN kM C
KDMWRJDW YDODPLW VWE OLQGH]H QO] DKREH U UHH W VDK
MHOOHP]KNHW D]JRQEDQ D PXV]OLPRN QHP pUWHWWQpN
DQQDN LV WXGDWIiEDQ OiROWDHNWWR WLWRN]DWRYV $00|
pV YLOIJD

$ .RUIQ V]JHULQW $00ODK PLQGHQW KDOO YH]JHWL D
PLQGHQW OiWHJ\HNHW JRYHORJIDW J BN p @ NIMQ QY DESV
MREE NH]pEHQ |[VVIJHKDMWRJDWMD D] HIJHNHW VWE
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D]JpUW WXGWiN MyO pUWHQL PHUW D] LV]OiP NLQ\LODWN
HPOpPNH]WHWWH KNHW KRJ\GBBQD—KPEBUJH)VI—DC(DNH—S@H—HWWIQI—HN
O\pKH] WiUVtWDQDN Y| VWE

<= %&&'QHIDYWOQYi¥DL

$ .RUIQ LGKQNpQW D KDUFUD EX]GtWy D V]JLJRU~DQ |
HPEHU QHJDWtYHORQXKIDLID BOAQANKRW (]JW WHV]L DPLNF
KRJ\ KDUFUD V]yOtw Y| VILJRU~DQ E+Q
PHJ D WiUVtWiV KDWDOPDV EeQpW Y| HHNHW D Q
QHKppWMWBOPH]QL V |VV]HI+JJpVHLNBKEGHW pLIDEYD N
EDQ KRJ\ D PXV]OLPRN N|]*O DJRN DNLN D .RUI® HJpV
VHNHW HOMXWRWHMEBN D QQDNLBBDOVWRYWIDV&REE' BV DN (
KIERU~V XV]tWy NtPpOHWOHQ+:0 E*QWHWK pV D PHJERF

$] $OODKQDN WXODMGRQtWRWW! IQRII\D MG K QNR@iW RKID N H
%W.RUIQ HJ\LN YHUVH VJHULQW tJ\ V]yOtWMB.IW.4]@& OHP U
WDOIOMiIWRN KNHW pV e]]pWHN &JWKNHWL ROIQB Q! K RD
NtVpUWpV URVV]DEE PLQW D] |OpV eV QH KDUFROM]|
NJUQ\pNpQ DPtJ KN QHP KDUFRO®DN YRWOM W H D HIVMMNR U
KNHW ,0\HQ D KLWHWOHQHN E*QWHWpVHu (J\ P
V]yOtWMD IHO KNHW A$]WiQ DPLNRU D VPUWKHWHWO!
DKRO WDOIiOMiWRN K NHMV Vi BVIHDNG MR WAR X @ HElVKRIWWSWU R P R
MDWRN OHVEHQ UiMXN PLQGHQ OHVKHO\HQ 'H KD PHJI
WDUWMIiN D] LPiW pV PHIJDGMiN D ]JDNiWRW DNNRU KD
$OODK OHJERMMW y2 (JHNHOWP pV D W|EEL iMiW $ V'V
ODJ KDUFRV IHJ\YHUHV KLWWHUMHV]WpVUH EX]GtWD
HOKDQJ]iVXN W|UWpPQHOPL N|JUQ\HJHWpPEH LOOHW|WYH |
WIiEDQ YDQQDN D G]VLKIG V]y MHOHQWpPVpPYHD pV PHJN

e D KDUFUD V]yOtWy iMIN W|UWpQHOPL N|UQ\H]HWH

$ .RUIQ YHUVH QHP iOWDOiQR YV VHIEDHRQ V KYD@W PKID G R WM
(*&23*+*1)04'.-035-6!PPLNpSSHQ VHP LJD]JROMD KRJ\ D PXV]OLPRI
PIVNpQW JRQGRONRGYNDW PHJ|OKHWLN YDJ\ «OG|]KHWLN
KHO\]JHWHW WDUW V]HP HOKWW (] D KHO\]JHW D]pUW DODN
8 UW D] HOKEELHN HO+OG|]WpN pV PHGLQDL iWWHOHS-0p\
LQGXOXQN NL KRJ\ AD JVDUQRNRVNRGiV NtVpUWpPY YDJ\ |
]pV D EpNHVVpPJ ,VWHQPQHN DMNiUWE KQ QJHBMHBO KOMH B W)
LV EHWe V]JHULQW NHOO YHQQ*QN (ONpS]JHOKHWK KRJ\ H]
D KLW PPUKHWHWOHQ+-0 Q®DN NL @ RV | CO- OWHBAN BYGISR W PCH V] ¢
WHW DPHO\HW O~M \pplUMpPNQ B EVW+QWHW IHO O0iWp$HYDQJy
NHQWK V]ylIRUGXODWWDO IHMH]L NL KRJ\ D] |UIN pOHW

PLQW D] HPEHU V]HPH YLOiJD YDJ\ WHVWL pSVpJH A+D St
)iMG NL D]JW pV GREG HO PDJDGWyO PHUW MREE QHNHG

KRJ\ D] HIJpV] WHVWHGHW D J\HKHQQiUD YHVVpN eV KD D
DJW pV GREG HO PDJDGWYO PHUW MR¥F QG NHIGO KR 1'Q WOKR
HJpV] WHVWHG D J\HKKH®QQiUDEWMXKN RIQW DW|VV]HKDVRQOtV
YDODNL QHP LV WXGMD HOIRJDGQL DNNRU LV EL]JRQ\RV
KDUFRW KDQHP FVDUNHEPL NRION HWEWQUKMIPUGHWL  KRJ\ D |
IHI\YHUHVHQ LV YpPGHNH]KHW KD *OG|]JLN HOQ\RPMiN YDJ
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$ YHUV pV D KDVRQOY YHUVHN QHP D KDUFUD V QHP LV D
%&'())* XUNROWDQ DQQDN D IiMGDOPDV LJD]ViJQDN H©OIRJIDG
QHWWILIJXUiINDW KDQHP V]DEDG HPEHUL OpQ\HNHW DNDU'
EeQW pV tJ\ D IHI\YHUHV |QYpGHOHP L O OMNMRUHD D VAIMRIOR V

$ .RUIQ YHUVPQHN pUWHOPH]pVPW LOOHWKHQ LV ILJ\H
DPHO\EHQ H] D NLQ\LODWNR]JWDWi{V HOKDQJ]RWW ORKDPH
NJW|/WWHN KRJ\ W/ EEp QHP KDQFROQ N LHBWIVMDI® HE A ] Qp
GiVW $ YHUVEHQ V]JHUHSOK AVPUWKHWHWOHQ KyQDSRN
DPHO\EHQ D KiERU~ pV D] |[OpV V]LJRU~DQ WLORV ¥ROW P
QDSRN HOP~0iVD XWiQUDLDB K\KRWNURW H V+HEFDP@ \ARK DX AHD® p)
WiUVDL EpNpVHOQYEHRWWWSN BHNNDHKIW HJ\ PHIKDWiUR]R\
NRJLN DPHO\ D PXV]OLPRN pV D WiPDGyODJ IHOOpSK PH
(PHOOHNpW HD pRp PHJERFVIWiVUD LV ILJJHOPH]JWHW $00DK
D VIHU]JKGpVV]HJIK WiUVtWyN PHJEIiQKDVViN EeQHLNHW V |
+D WHKiW HEEKO D YHUVEKO D PXV]OLP DU UDORW plUMNH WE
KDOiOiUyO G|QWHQL H] pSSRO\ KDPLV N|[YHWNH]WHWpV YI
DPHO\ VIHULQW D] LV]OiP KLW HJ\LN IRQWRV N|[YHWHOPpPQ

< D G]VLKIG IRJDOP®!pV N«O|QIpOH IRUPIL

$ G]VLKiCGHSDEIMEFY MHOH QWBIWH ] KIWURUKIHV]tWpV VI}RUJIDOI
OLPRN iOWDOIiEDQ D V]HPpO\HV WXODMGRQViJRN MDYtWiV
POHWPQHN WXODMGRQIQDN pV KLWpQHN P HUXYIDOM Y FoWW i
JRNEDQ D NLIHMH]p&W HQW HY ERU HRIDG\ W MPilN&'Y,05 DL/ IR ~ D
VIHULQW YDODPHQQ\L PXV]OLP V]iPiUD D OHJV]HEE pV OH
MHV]WpVH pV H W[UYpQ\HN W p\J HIJ KNI WAP]V 16 U Bl i§ IRHQW \ RHKUDHRIH
VRUIQ DJRQEDQ W|EEV]|U LV KDQJV~O\R]WD KRJ\ D IL]JLNEC
VRNNDOWD IRQWRVDEE pV pUWpNHVHEE D EHOVK D OHOI
KRJ\ D] $@OPKJIHOQBIGHWW KiERU~ FVDN ¥pGHNH]K MHOOH.

$ PXV]OLP YDOOIVWXGYVRN N+O|QEVpJHW WHVIRQENIBO®]VL
LUIQ\XOy HJ\EHQ D OHJQDJI\REEHGLV HKIKGI HDV @ W@ M N DH DS |
DPHOO\HO D] HPEHU VDMiW JRQRV]ViJiW DNDUMD OHN-]G
PUKHWL WiPDGiV D NLIHOp LUIQ\XOy YDJ\ OiWYiQ\RV G]VL
WiPDGMiN D] LVHOWP D|PXVPOLPRNQDN D .RUIQRQ DODSXO
HOPpOHWL EL]JRQ\tWpNRNNDO NHOO YiODV]JROQLXN D WiPC
pV Ne]JGM YHOH D .RUIQQDO HOOHQ*N QDJ\ N+]GHOHPPH(
) D]JQDN YHO*N V]JHPEHQ WpQ\HNNHO NHOO LJDJROQLXN ¥
PyGV]HUW D JD]GDViJ UHQGERWAWKO NHD O/ SpOGiX©O KRJ\
VIHUH DPHO\ WLOWMD D NDPDW YV ]MEEX34(SEDNBI@V DEE F
EHQ D V]i]DG HOHMpWKO YiOW J\DNRUODWWi KRJ\ D N|
YDOYGL IHJ\YHUHNNHO WiPDGMiN D PXV]JOLPRNDW DNNR
YDJ\' D YDJ\RQQDO WiPRIPWRWW YpGHNH]K KD

$ .RUIQ DODSMiQ HJpV]HQ EL]JRQ\RV KRJ\ D IHJI\YHYUHV G]\
WpVW $0ODK XJ\DQLV DJW PRQGMD D .RUIQEDQ KRJ\ D Y|
MD KRJ\ D YDOOiIVROWURBNWDHY|p3H D}(JD]JW MHOHQWL J P
HPEHUQHN D V]DEDG YiODV]WiV OHKHWKVpJpW pV D PXV]
NI[YHWpVpUH .pWVpJWHOHQ KRJ\ AD PXV]OLPRN $00DK Q
(7'0 'QHYH]KHWK PHHIW]iD/ODWV@MN HUKV]DNRV WpUtWspVQHN
NPEHQ LQGtWRWW KDGMiUDWRNQDN KLV]HQ W|UWpQHOPL
JVLGYN NHUHV]WpPQ\HN pV PiV pl/&R3¥MIDKDIW RNNN |Y B OHB LV YWNRD
WiVRN D] HOQ\RPRWW QpSHN | HORQWBING pVi DiML ¥ p@ify KIDUER
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KDWDOPIQDN D NLWHUMHVIWpVpW KR]JWIiN @&HUMD M BEEIDX0 (
)DWWDK 0XQLI D ®HYHV NHOHWNXWDWy

$ .RUIQ VJHULQW D] LV EL]JWRV KRJ\ ,VWHQ QHP DM SDUL
YPGHOHP YDJ\ D] LV]OiP KLW PHJYpGpVH*RpQMIBYyOWR HIHQ.
GpO\W D@21¥345'(D] LV]OIWHPOGKR IHOKDJ\QDN KDUFBLNNDC
OLPRNQDN VHP DG HQJHGpPO\W D IHJ\YHUHV N+]GHOHP IRO

$ .RUIQ LVWHQNpPSH DODSMiQ D Oi WHYyORU UD U B tpWy 1Y B
6782310,91/:(;(5!(1<,))=)>:9?/'W WHQL WiPRUMWUPNP@DW $] ~WRQIOOiV E
iMOKDWiO\D XJ\DQLV D PXV]OLP YDOOiIVWXGYVRN V]HULQW
EeQ DPHO\ EcQWHWpPVW pUGHPHO A%RIRQX YD NRHNGMPHIN D$ @
.+OG|WWH HOOHQ pV URPOiVWPWMH[OMMNVEWHYH R H IIHO &ML N
D NH]*NHW pV D OiEXNDW D] HOOHQWpWHVY ROGDORQ YDJ
WpVeN HEEHQ D YLORIEXQWDOPDV*EYQWHWpPYV YiUMD KNHW

$ IHQWLHN DODSMiQ Q\LOYiQY DQRN KRIIN HDOR B LN B HA) yIDY W ¢
PLIPOH IHJ\YHUHV KLWWHUMHV]WK KDUFUD YDJ\ WHUURU
;. +,<41'(0,9' EHOIWMIiN D PDJDV]WRV $00ODK H YHUVHNEHQ HQJ
HPEHUHNQHN KRJ\ KD EpNpV HV]N|]INNHO QHP EROGRJXO
YPGHOPH]KHVVpPN pOHWsNHW pV D PXV]OLP !KLOW NG PN HM
2N.O|Q|VHQ D] DUDE Ky@DViYROW GKRJD DI KDQFL SDUDQFVI
LV]OiP NtVPpUWpPVPQHN HQJHGK NDOLIIN YDJ\ LPiPRBb QHP F
ODJRVDQ KRJ\ D] iOWD OXNOIHQ 6 t NBB/MOMP UFD 0 0G VN 1KY N
WiPDVIWRWWp WHU«OHWV]HU]pVL KiERU~

$ .RUIQ J\DNRUWD NtPpOHWOHQ+O E*QWHWK ,VWHQNpC
JAYLOIJL VIHQYHGPVHNNHO V~MWMD pV DIN|WINVEY OV HY
VWE (JHNHQ D QHJDWtY MHOOF
QHP *WN|]JQHN PHJ DNLN KHO\HV IRJDOPDW WX®GQDN N
EDQ LOOHWYH PHJpUWLN $OODKWPW G VW]pQ MHID [EUY QV
IHQ\HIJHWPpPVHLW | VWE
$] LV]OiP VIHULQW NpWIpOH LVWHQL E-QWHWpV YDQ D] |
RNR]JWD VIHQYHGpVHN pV D W~OYLOiIJL |[UIN EsQWHWpV D
@ H YLOIiJL E*QWHWPpPVHN N|]*O D WHUPpV]HWL NDWDV]WU
DNL PHJHQJHGL H]JHNHW D] HVHPpPQ\HNHW YDJ\LV D] J DNI
NDWDVJWUYyIiN
$ KiIERU~N RNR]JWD V]HQYHGpVHW HVHOPKE HQ@ KDGIREBY D K
HPEHUHN V]iPiUD D V]pWK~]iV pV D] HJ\PiV HOOHQ YtYRW
.RUIQ tJ\ IRJDOPD]]D PHJ A1HNL KDWDOPIEDQ i0OO KRJ\ E
OIEDWRN DOyO WRMUKR VY BFFVEWWRHNHW pV PHItJOHBWHVVF
NiWp $] ,VWHQWKO HUHGK E*QWHWpV HJ\LN IRUPiMD
PHJt]JOHOKHVVpPN HJ\PiV HUKV]DNiW /HKHWKYp WHW]L SpO«
EeQWHWWHO DUIQ\RV PHIJWRUOiV OHON+*OHWpPQHN %UYpQ\
NR]JWDWiVRNDW N+OGK $O0ODK V]JHULQW D $AHOD\4!QBR&/ DEE E
VDQ D]D] PHIJWRUOIV J\DQiQW KDMW BDHND YPRSHHQ HAN P KRW\WI
HJ\ OHONHW HJ\ HPEHUW PiVpUW PLQW pOHWKHER Y DJ\L
OiVW WHUMHV]WHWW D I|OG|Q D] RO\DQ PLQWKD PHJ|OW
HJ\ HPEHU p ®OHW PUQWKIROHIJPHQWHWWH YRO)GBAAIIHIpV]
_.RUIQEDQ OHJHQJHGL D AMRPRV K KDNDW B VWP\WM JHRBREHQI|\D!
OHWUH LV EX]GtW AeV QH |[OMHWHN PHJ VHQNLWODPLW $
eV DNLW LJD]ViJWDODQXO PHJ|OQHN D NpSYLVHORMpPQHN
EHQ u $UUD ILJ\HOPH]JWHW KRJ\ D] J VIHPpPEHQ NHG
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PHJ|OW HPEHU NpSYLVHOKMHN pQW KMONIPE MU P ORI I W FN L\R
LOOHWYH HOIRJDGMD D J\LONRVWYO D SpQJEHOL MyYiWpWw
HJ\HQOK YLV]RQJiV D J\LONRVViJ HYHWpQ D V]DEDKG HPEF
VIROJipUW pUVD OHK WDQWKDODNLQHN PHJERFVIW D WHVWYp
DGQLD WLV]WHVVpJIJHO (] HQJHGPpPQ\ pV NHJ\HOHP 8UDW
IiMGDOPDV E+QWHWpV YiUp $UUD HP OpNHG WAW L NI
Q\LODWNR]JWDWRWW 7yUiEDQ PiU D JVLGYNQDN LV D]W DN
HPEHU «GY|VVpJpW V]ROJiOy PHJYiOWYy FVHOHNHGHW Ae\
POHWpPUW V]HPHW V]HPpUW !IRRUYBW RWURKHWH OGNV A HJ W
'H DNL OHPRQG UyOD DGRPiQ\NpQW D] PHJYiOWiVY%QHNL
G|WW D]RN EeQ|V|Npu $ (JHN D]RYE DQ K BD P KB FHN D
WLMD HJ\LNQGHOGHIWMRIQ DHWVHUURUL]JPXVW EeQFVHOHNPp
WHUURUL]PXVW IHJ\YHUHV G]VLKiGQDN iOOtWMD EH PDJD
DNL D WHUURULVWINQDN VHJtWVpJHW Q\~MVE&QPV)HI\EHQ |
D] LV]OiP YLOIJEDQ VDMiW |QMH O |QWHQIEHDIN M| QG WV H N D
VDO pV QHP WHNLQWKHWKN IDNEKRNQDN YDOOiIVMRJIL WX
$] |UIN E*QWHWpPV D NOUKRPZEWH QOVKRON K®RJ\ |[U|NWKQA IRJYD
ADNL DNDU KLJJ\HQ pV DNL DNDU D] QH KLJJ\HQu
KRJ\ DNL PpJ KDOiOD SLOODQDWIEDQ VHP WpU PHJ D] VDI
HO DNDU NKRJRRQLH®iU$]RQEDQ D NiUKR]DW NLOiWIiVED KF
J\DNRUL HPOHJHWpVH $OODK UpV]pUKO QHP HJ\ 3§44%\HWOH
QHN UHPpQ\W VXJiU]y ILJV\HOPH]WHWpPVHL DNV VIpJJ pE EDIND P
MD J H]W «]HQL D 3UylpWiQ NHUHV]W+0O PLQIGHEQ|VQMBE HD C
QHN A6]ROJILP DNLN LJD]VIiJWDODQRN YROWDWRN VDMiV
NHJ\HOPpUKO %L]RQ\ $OODK PHUBRBERF\WMWYGHQIEO@DV ¥
$] $OODKUD YHWtWHWW QHJDWtY HPEHUL MHOOHP]KN
$0O0ODK RO\DQ ,VWHQ DNL D WiUVtWiV EeQpW QHP ERF\
D]W KD WiUVDNDW iaoNV®YP® PBQOP]VE H HDIERAViW M D
eV DNL WiUVtW $0O0ODK PHOOp D] EL]RQ\ KDWDG®PDV E
ERFViWy ,VWHQQHN H] D MHOOHP]KMH OiWV]yODd HOO]|
ERFViW 1IN0 DR iWOOHQWPRQGiIVW D]RN D PXV]O
WLV]WIiEDQ YDQQDN D]]DO KRJ\ H] D] iMD D PHJiWDON
KDOIiOXN SLOODQDWIiEDQ VHP WpUQHN PHJ NV UDJDV]NF

$ . RUIQ V]DHXIBE/NIRMWLGHQ EeQW PHIJERFVIW NLYpYH D WiUVt

D 3DUDGLFVRPED Y| (] D NLMHOHQWpPV DJRQ@EDQ HC
YHUVVHO DPHO\HN DJW KLUGHWLN KRJ\ $OODK PMHIIERFVi
WDUWDQDN Y| VWE (] D OiWV]yODJR¥% HOOH

ROGKDWY KD ILJ\HOHPEH YHVV]*N D .RUiQ V]JHUL®W $0O0|
IRJIDGMiN WKOH D EeQERPNHEXDW RDW LN RNH B Wp M VH WK H W C

D PHJIWDONRGRWWDN Y| YDJ\LV DJRN DNLN®pJ KD
NHW D]D] PpJ HNNRU LV HOXWDVtWMiN ,VWHQ EeQyNHW P
NDW ADNLBCGE¢REGXIDWWN +R]]i pV VIJHUHWL D]JRNDW DNLI

"#B%#$ PXV]OLP «GY[WVpJYiUiV

$ PXV]OLP HPEHU DEEDQ OiWMD pV DWWyO YiUMD +<GY
NI[YHWK IHOWiIiPDGIiVIEDQ EHWHOMNVYHGLQW \S\WIOQ KL IDNL
WHUHPWHWWH D YLOIJRW D IHOWIPDGiV QDSMi@ IHO 1
WDWYD PLQGHQNLW WHWWHLUKO PHJIJMXWDOPD]]D D]F
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*GYtJpUHWPUKO A+R]]i IRJIWON PKQGpYHWHDMW PY %L]R
WHUHPWpPVW D VHPPLEKQJD]WJQ DPGH PLHVIRVPXWAODLO KIR]JD D]
pV MyNDW FVHOHNV]HQHMNYHUV NEU\GRPW LRU.RWMIEDQ IRJ
«GY|VVpJ V]y MH®HAWDIAWQ UMKV VpJIJHY KRJ\ QHP K
KDORWWDN YROWDWRN >HJ\iOWDOIQ QHP OpWH]WHWH]!
EHQQHWHNHW D]WiQ ~MUD pOHWUH NHOW!EHQQHWHNF

$ PXV]OLPRN 4GBYPVMPOWIpWHOH]L $OODK HI\HG+CBL *GY|]
VPpIJPQHN HJ\HG+OL IRUUIVD pV ELIWRVtWpND D PLQGHQ
PLQGHQ D] J DNDUDWD V]HUGYW WiUW pQ IHN \ HDB - B] WRE i
ViDO PHIDMiQGpNR]JRWW WHUHPWPpPQ\ FVDN D]p®¥W «GY
OHQ KRJ\ DHO®YHMPMpKH] D] HPEHUQHN HUN|OFVL HUK
VIHULQW DNDUQLD NHOOY] HERHIQHNP-EWM RER.HEDWEDEN N R U
KD $OODK LV DNDUMINV FPHJIRJDOPD]IiVEDQ AeV HI\HWO
YpPYH $OODK HQJHGHOPpYHOU (EEKO D V]B#PSRQ\
VpJPpQHN NL]JiUyODJRV IRUUIVD $00DK

$ .RUIQ V]DYDL MPH DO DKHIKHG+0 «GY|]tWK ,VWHQEH Y|
WHUHPWHWW HQJHP pV J D] $NL YH]JHW HQJHP eV $NL |
YDJ\RN J J\yJ\tW PHJ eV J D] $NL KDOIOED IRJ N+OGHQL
1DSMie¥ J D] $NL UHPpOHP KRJ\ PHJ IRJMD ERFVIWDQL D

(]JPUW D] *GY|VVpJ HOQ\HUpVpKH] $OODKWYO NpU VHJItW
NpU*QN VHItWVpJHW 9H]JHVV PLQNNWI DINHE NIQHNHVIVD G W$(
DJRNpUD DNLNHW D KDUDJRG #>~MW pV QH®P] D WY@ YFH B} BIKN
DJRN «GY|]*OKHWQHN DNLN MyWHWWHNHW KDMWDQDN Yp.
QK pV KtYK D]RN E3D UPIQLIFN FOPBIMLpY DQQ\L LID]ViJWDOTL
PLQW D GDWRO\DPDJRQ D URVWHJ\HQHV -yWR® W HNMWDFR @
HUHMpPEHQ NpAelW Qff PREMIG VHPPLUKO KRJ\ 2%L]RQ\ PHJ
QHPD*IBOODK ~J\ DNDUWDO®OW

$] *GY|VVpJHW YiUy PXV]OLP UHPpQ\NHGLN DEEBQ KR.
EHQ ,VWHQ VHJtWVpJHW Q\~-MW QHNL pV PHIJPHQWL KW

$ .RUIQEDQ $00DK tJ\ EiIWRUGOMIQDXD D OW i W GO LIVIP B WH OKN ¥ 1
6iWiQ D] DNL D V]|YHWVpJHVHLQ NHUHV]W+O LMHV]WJHW
(QJHP KD KtYKN YDJ\WRN y $]W tJpUL KtYHLQHN K
V]IiIiPXNUD!JREQRKPVXIDOODW M|Q KR]]iG D 6iWiQWyO NHUH
PLQGHQW +DOOy PLOGHQW 7XGyp

$] GY|VVpIJpW NHUHVK pV YiUy PXV]OLP KISZI&DIQAEH VW L
D YpJVK tWpOHWEHQ

$ .RUIQ VIHULQW DO DPX/ KRQMBREBOW IPDV]WDQLKNHMWOK R G LV
WHWWHLN DODSMiQ A7) DIpUW]VDIQ eN HIUD] $ONDDKOHWHW C
J PLQGHQHN IHOHWW +DWDOPDV eV EL]JRQ\ D] D@D (O IR
$0OODK IHO IRJMD WiPDV]WDQL DYRNIYW DNLN DHWD\W EPDE iX
YpIJVK tWpOHW LGKSRQWMiW DUIQDN QHYH]K .RUIQ V]JHULC
WLWND $] HPEHU H]W QHP WXG RDPNLY] Pt WG QSR QM U OKKX
H]W NHOO YiODV]ROQLD A$QQDN WXGiVD HJ\HG+O 8UDPQi
D] LGHMpW 6~0O\RVDQ QHKH]HGLN D] D] HIHNHQ pV D 1|OG
YiUDWODQXO 562 I BEHOWW DK 0XQWIHN WL tIINDDV TP DIG i VED
OLP KLWUKO AD YDOOiIVWXGYVRN PHJIN*O|QE|JWHWQHN N
9pJVK DUD N|JHOHGWpPW (JHNUKO WXGQLXN NHOO D PXV]
HOV]iPROiIVUYO DPL YiU UiIMXN KDOiOXN X\W €0 &I D@D NN

"
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KRJ\ PLQGHQ HPEHU V]iPiUD D VDMiW KDOiOiYDO PHJIJNH]GI
WHVWpW pV D VIUEHOL N|]WHV OpWEHQ YiUMD D IHOWiPD(
$] *GY|VVpJIpW YiUy PXV]OLP UHP P&\ NG\GDR DK DY HKRN
()I(1%+,-+."+1/01123-458
7'PHVPEH LOOK .HUWHN NpSpYHO V]LPEROL]iOW 3DUDGLFVF
D .RUIQ VIHULQW PLQGHQ H YLOIiJL pUWPNHW IHO+@P~0y p
WRVWHWBHWW D] ADALDWVYRQ@ENpYV D J\HUPHNHN D IHOKD!
H]*VWEKO D PHJEpO\HJ]JHWW SDULSiIN pV D MyV]iJRN pV I
WHL 'H $OYODX D1YQPV]DWpUpV OHIMRENE GHOWHN RQGOPEY
DQQiO" $]RNQDN DNLN LVWHQIpOKN NHUWMHLN OHV]QHN
DEEDQ IRJQDN ODNR]QL eV WLV]WiYi WHWW WiUVELN OHV
GHQW OiW D] J VIREDQRS®RO N HFVRO®D\REE EROGRJIViJ p\
DPHO\EHQ D .HUWHN ODNyL UpV]HV.OQL IRJQDN KRJ\ PHJ:
GHQ V]pSVpJpYHO IHQV pHIXHOWp VAETRODD ADBRIQi MBIV DU
4+)1931 [HOp Qp]@HNMK  $ PXV]OLP KLWYDOGYWHWVMM]RIREE ]
QHN D 3DUDGLFVRPED MXWiV UHPpQ\pUKO A$] LVWHQIpO}
KLVIQHN D /iWKDWDWODQEDQ D]RNEDQ D HxRBH R NIXH ND R
D VIHP*QNNHO QHP YDJ\XQN NpSHVHN OiWQL D 3DUDGLFV
V]iPWDODQ GRORJ LOOHWYH DPL WDOiQ D OHJIRQWRVDE
OiIWQiN JW >«@ +LV]QHN HEEKRJD DRV|BELD QVWW @EEDE G H
VRN PLQW D 7yUD D =VROW{URN YDJ\ D] (YDQJpOLXP H
V]iUPD]QDN V]LOIiUGDQ KLV]QHN DEEDQ KRJ\ D JHOWIiPDG
MXWDORP DLIBDYLWOLUIRBNH]QHN HV]HULQW LV pOQLy V]-

71:3;<=5:0.! PHJJ\K]KGpVH VIHULQW PLQGHQ KtYK *GY&§]-OQL
]*OQL DNDU $] *GY|VVpJEKO DJRQEDQ D V]eNHEE pV D
VLQFVHQHN NLJiUYD

7% XNKiURIKEOMGWHPpQ\H VIHULQW ORKDPHG H]W WDQtWRW\
HJpV] PXV]OLP N|]|VVpJHP EHMXW D 3DUDGLFVRPED NL)
PHINPUGH]WpPN 2.L XWDV&¢WDQY i OIDWA RIONE=:$2 S48 JAHEY B
EHMXW D 3DUDGLFVRPED $NL QHP HQJHGHOPHVNHGLN QH
$ PXV]JOLPRNRQ NtY+O D V]eNHEE pUWHOHP EHIY R \WRW PYDD
KUJK .|Q\Y 1pSHL LV.@ONWXWKDHW QDAL]RIQ\ D]RN DNLN KLV
V]IiEHXVRN pV D NHUHV]WpQ\HN DNLN KLWWHN $OODKED
QHNLN QHP NHOO PDMG IpOQLeN pV QHB VRUWDENHP]RPRUME
D POELDL 6iED 6HED QpSH DPHO\ D+&LED]LD.GEDD RWINH \
]JVLGYy YDOOiIVW % $0O0ODK D .RUIQEDQ J\K]JHGHOPHVQHN p
NHUHV]JWpPQ\HNHW A$]WiQ HJ\ FVRSRUW! KIL/DH\G OIS OEHVOV
PHIJHUKVtIWHWWsN DJRNDW DN KM KOHWWHN D ] INKO| 6 BE D PHM
iOOtWMD KRJ\ -p]XV N|YHWKLQHN V]tYpEH J DGRWW V]HU
(YDQJPOLXPRW eV D NJ[YHWKLQHN D V]tYpEH V]HU HWMWW F
VPIJWHOHQ KRJ\ D .RUIQ WLOW BNRIH®\D g\ MY WV, )W DO N pmN
MYOOHKHW yYD LQWL D NHUHV]WpQ\HNHW HWWKO D J\DNI
DPHO\ EsQWHWK PHIJWRUOiIVW! KHO\H]QH NLOiIWiVED Y|

$ .RUIQ D WiJ pUWHOHPEHQ YHWW .VQ\J EKSH ISWWVH B U WH/D
.|Q\Y 1pSHL N|]p WDUWR]QDN D]JRN D ]JVLGYViJRW p& D NH
KtYK QpSHN DPHO\HN QHP KUL]JWHN PHJ tUiVRV IR&PIEDQ
WDWiVW (JHNKH] D] KSUyQp\8 H\WN K H} O DGHWWK EGiP D] HO)
J D EEQEIQDWIiW N|YHWKHQ Y| RO\DQ tJpUHWHW NDS
pV HJHN N|YHWKLQHN LV M Q0 PACR] KW RN ]IBWNRWPNL D YH
4+:1+=0 PDMG IpOQL pV QHP IRJ VIRPRUNRGQLu
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"#%%$] HUN|OFV DJ#LV]OiPEDQ

$ PXV]J]OLPRN HUN|OFVWDQiW D] LV]OiP |W SLOOpUpUK!
HPOpNH]WHWK NLQ\LODWNR]JWDWiVRN IRJODOMiN [VV]H

=~ D] LV]OiP |WIRV]ORSD

$] LV]OiIPQR/SRUAJO YDJ\ SLOOpUpPUKO V]yOy WDQtWiVW D
PiQ\EYO LOOHWYH D PR Q4\ie/NDW WPW Q LEVK D OLPVCF i UGBt V$ ]
LVWHQKLWUH D] LPiGNR]iVUD D] DGRPiQ\R]iVUD D E
&(IVL HOKtUIV

$] LV]OiP HOVK SLOOpUpMKLDWDRW WD W@ \WH®D y MUBEQ H J
EHQ D KtYK HOPRQGMD A7DQ~VtWRP KRJ\ QLQFV PiV
ORKDPHG D] ,VWHQ N+OG|WWH p

$ WDQ~ViJWpWHO DODSMiXO D .RUIiQ NLQ\LODWNR]JWDWiVI
1LQFV PiV LVWHQVpJ FVDN J ZBLUGHWEP BVV ]BIQ WHBIQRD V 1
ORKDPHG ,VWHQ NAQORGE MWBHHHNR D\ VPO $SOODK .«OG|WWH YD JI\I
DQQ\LDWRNKR] $NLp D] HIJHN pV D I|OG XUDOPD 1LQFV Pi
KDOIiOED +LJJ\HWHN KiW $OODKEDQ pV D .+OG(MMWpPEHQ |
pV D 6]DYDLEDQ pV N|YHVVpPWHN KW KRJ\ YHJHWpVW NDS
HUKV KLWpW pV EL]JRQ\RVViJiW IHMH]L NL $OODK O%WH]pV
G+O JW LOOHWL PHJ D] LPiG DY\ @D iD ] OHREDHPGHHEARH VW W H O N
SUYIpWiQDN PRQGMD $ PXV]OLPRN V]JHULQW H] D RALWYDO
GiVDLUD KLYDWNR]y HJ\LN KDGtV] VJHULQW XJ\DQLV KD H
pV HONHU-OL I®DWpVYaY LALUQ A RW\DQ HPEHU DNL V]tYEKO |
QLQFV PiV LVWHQ FVDN $O0ODK pV ORKDPHG D] J .+OG|W\
7+]HWp 986|X NSKOi U L
$] LV]OiP KLWUHQGV]HU PiVRGLWY]BR®OD S Op U Wil NRD
LOOHWYH D] LPiN VIHUWDUWIiVDLQDN N|YHWHOP®%Q\pW
V]|U NHOO LPiGNR]QLXN KDMQDOEDQ GpOEHQLPNWRUD C
DUFFDO D PMNNDAPp.OEDHO pONRIUIG X@LYD NHOO H

$] LPiGViJQDN D] ,VWHQQHO YDOyY V]HPpO\HV NDSFVRODYV
JRQGRODWDLW $00DKUD |VV]SRQWRVtWVD $] LV]OiP V]H
LPiW NHOO HOPRQGDQLXN Y] HOWLQ GIHY HIHNEKIOPi G Y
UDNINEYyO i0OO $ OHJJ\DNUDEEDQ LVPpWHOW PXV]OLP LPD
KiOD $OODKQDN D 9LOiJRN 8UiQDN $ .HJ\HOPHVQ#WN D] .
QDN§2  $] HOKtUW P RW ®DRWRED PHID BEWKN VDMiW JRQGROTD
LV EHOHV]KKHWLN D] LPD V]|YHJpEH $] LPiNDW D PHJDG
YpJH]QL $] LV]OiP PpJLV DJRNDW D] LGKSRQWRNDW WDUW
V]yOtWMBI\W Kt PHH]]LQ D PHFVHWQHN D] D] DONDOPD]RWW!
D SPQWHNL N|[]|VWJDR QPBLYWYDRIQLPiIGViJ HOKWW

.+O|Q|VHQ IRQWRV D SpQWHNL N|]|VVpJL LPD DPHO\UKO D
$PLNRU !IOtBERMWHNL QDS LPiMiUD DNNRU VLHVVHWHN D] $
MiWRN D NHUHVNHGpVW (] MREE QHNWHN EiUEMOIN WXGQ
D]JpUW MHO|OWH NL D PXV]ODRRMNR NYiRiUIDVKRQ ) YIHIN [F/& KW\
HOP~OW KpW HWHPpHQONPW] {8 RHBYHQHN D N|YHWNH]K KpW!l
PXV]OLP IpUILE@BIWHDNLDQHRWD]y $] LPiQ D]JRQEDQYQKN pV
QHN MYQIGMKNHBB'HPRtUIV $] LPiW D PHFVHWEHQ D G]ViP
J\*OHNH]KKHO\HQ NHOO PHJWDUWDQL
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$ NJWHOH]K DGDNR]iV D]DINOWD 1JVIQ M PHIiVQ\DGHED] LV]C

SLOOpUH (UHGHWLOHJ RO\DQ DGyQHNR. @ RDENV p DM G\ PN

WpVpW! FpOR]WD
$ PDJDVViJRV $OODK D .RUIiQ W|EE YHUVPEHQ LV HPOtWL L
IRJDOPD] PHJ AeV WDUWViIWRN PHJ D] LPiW pV DGMiWRN
cOG|WWQNNJ\KRIRHW NDSKDVVDWRN $] iIOWDOiIQRYV
D IDNiW KROGPYHQNpPQW D W H KRAW WW WHLVIQ L P DO\ R Qi QDWW
D UiIVIRUXOYN V]iPiUD NHOO V]pWRV]WDQL S$VIURVIROXRYyMD]
DGYyVRN pV D] XWD]JyN LV $] D PXV]OLP DNL V]eN|VHEE N
WHUPpPVJHWEHQ LV ILJHWKHW $ ]JDNiIWRW DEEDQ D N|]|VV]
& .RUIQ D] DGDNR]iV PyGMiW LV RH$GDNERIPD VARN DD WMyN GKRG
NHUHVWHWHN pV DPLW OL HOKKR]W XDQINDV FilPGRRVRRINYDK B JI\| @
WRN EHOKOH DPL URVV] DPLW WL PDJDWRN VHP YHQQpV
*D]GDJ GLFVpUHMIQHVPHONONV $IGIHO | HGAHN HOWF \EW B @oH @NHNT i
FVRO QHNWHN eV $OODK PHJERFViIWiVW tJpU QHNWHN 0D,
EHIRJODO NHJ\HOPpPEH?$)FLQGHQW WXGp

$] LV]OiP QHJ\HGLN SLO O ¥V D$5PRPV|®IIQP R N YWHBYM YW D
MHOHQWKVpJH DEEDQ iOO KRJ\ J\ADNRUOiVD N|]BHQ N|]
WDWiVVDO D] $0i@DMXIND YW QRIJHMEHFVOpVeNHW pV XJ
JeNHW LV NLINMH pWYilO MKW WEBH]JHNHOQHN P~OWEHOL E.
PDJXNDW D QpON<O|]KN tQVpJHLUH LV

$ .RUIQ KiURPIPOH E|MW|W HPOtW (JHN HJ\UpV]¥W$D-'YDOOI\
PiVUpV]W D]RN D E[MW|N D FNRODNW \W OFDXACCCPVH O\ VDD D B!
VeO YpJH]QHN Y] KDUPDGUpPV]W D] DVINHWLNXV E|M
JLN D 5DPDGiQRYRDSRVEW E|MW Y| (Q QH NDLUBE&KW]] D N i
NRGQLXN NHOO D] HGRKWVE\Qi VBMyOY pWWY & JH[XiOLV HU\+WWO
PV NeO|Q|VHQ *J\HOQL+N NHOO DUUD KRJ\ QH N|YHVVHQF
YDOOiIV WHKiW PHIN|YHWHOL NDXQDKNQIKIOR KR JL L\GHBHRHR U
WiVDLQDN EHWDUWi{ViUD WDUWY]NRGMDQDN D] HO%V]DN P
]JVLViJWyO D EXMDViJWyO D] LOOHWOHQ EHV]pGWKO pV D
EIMW PLOQ®W® WNP]UD N|[WHOH]K YLV]JRQW WLORV D]RN V
MHOHQW YDJ\ W~O VRN SUREOpPPiYDO MiUQD LO\HQHN Sp
WHUKHV YDJ\ VIRSWDWy QKN D FXNRUEHWHXMND pAN P i ¥ DE |
YDODNL NpSHY OHQQH D E|[MW|OpVUH GH QHP WHV]L DQGC
RNRNWyYO [+JJKHQ KDWiUR]]iN PHJ Y|

$ PHNNDL JDUIQERNRPWHCCHIBER/ WV pJH D¥&128452627-188 ]G L N
PLQGHQ pUHWW SXEH®PWW OLWRi QLUNRIDEND PVORX®HN pOF
]JDUIQGRNROQLDADHHWMNDIEHEGH FVDN DNNRU KD DQ\C
OHKHWKYp WHV]L

$ PHNNDL +i]JKR] D .iEiKB].RIDIQ QGWNOHWWWVpINpQW tUM
D +i]KR] NJWHOHVVpJ DPHOO\W®]RP NP BHRIN N DHNDG! D K DR
<+=>)"&ADNLN PYyGRW WDOiOQDN Uig PHIMHJ\]pV HIW MHOHQ
V]*NVPpJOHWHLQHN NLHOPpJtWpV fuA-H Q@\Q B WY H JIRGly Wa/ VM DN
7743411@4./7WiQGRNODW LGHMH HOKWW OHMiUQD 0iVBpQW IF
EDG JDUIQGRNODWUD PHQQL pV D] LQGXOiV LGHMH HOKW
NHOO ILJHWQL $ JDUIQGRNODW HJ\ KpWLJ WD VW UGLIGWM iy
NJWKGQHN (JHN N|]*O D] HOVK D] KRJ\ DPLNRU D KtYKN F
OHNND YiURViW KDJ\RPiQ\RV HJ\IRUPD UXKIiED |OW|]QHN
NpV]sOW (]]JHO D VILPEROLNXVHEVHOKWMWGEHNWIANKRO® M pMNH.
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=~ D Wt]SDUDQFVRODWUD HP@pPNH]WHWK NLQ\LODWNR]W

$ APXV]OLP Wt]SDUDQFVRODWQDN#% LVN@®HYOH HWRW i QHR)
iMINDW LV WDUWDOPD] DPHO\HN D JVLGY %LE®RD Wt]
9iIHWFKiQiQ '®8y]HAMDVRQOYDQ V]DEiO\R]]iN D PXIV]OLPRN
"($] HOVK ELEOLDL SDUDQFVRODW D] gU|NNpYDOy HJ\H
HPOpNH]WHW 8J\DQH] IRIJDOPD]yGLN PHJ D .REHQEDQ
FVDN $O0ODK pV NpUM ERFVIQDWRW D EeQ|GpUW pV D
LVPHUL D PR]JIVRWRNDW pV!ID Q\XJYYKHO\HWHNHWu
$ ]VLGy %LEOLD DUUD KtYMD IHO ,JUDHO ILDLQDN ILJ\HOF
KNHEV @V iOODSRW UDEViJiW RJVPIEROLI$D y \HDILPS WIRG\LL O D V
ViJOQDN WHNLQWL D EeQ|V iOODSRWRW pV D]W KDQJV~O\R
HEEKO D UDEVIiJEyO D]D] FVDN 7KQ OHKHW pV NHOO NpU

($ %YLEOLD PiVRGLN SDUDQFVRODWD ,VWHQ HJ\HG-+OY
NpSHN NpV]tWpVpWKO LOOHWYH D EiOYiQ\RN LPiGiViW:
AEEUDKIP DI]W PRQGWD 28UDP 7HGG H]W VDWDURMNW K
HQJHP pV D ILDLPDW DWWyO KRJN EIOYiQ\RNDW LPiGM?
$ PIVRGLN ELEOLDL SDUDQFVRODW ER Q/RWHLE WN @IIOL W] plV U
0O!PXV]OLP NLQ\LODWNR]JWDWiV EEUDKiPUD KLY RP@WtN\RYY D]W\
LV pUWKHWKYp WHV]L KRJ\ D] LV]OiP D]JpUW WLOWMD D W
J\DNRUODWEDQ D EiOYiQ\LPiGiV YHV]pO\pW OiWMD

1($ KDUPDGLN ELEOLDL SDUDQFVRODW MAPLGCHA M pD/]p WU | §
UIZB*+L QWHOPHW IRJDOPD] PHJ AeV QH WHJ\pWHN $0O
KRJ\ HONHU*OMpWHN D MyYWHWWHNHW LVWHQIpPOKN Ol
6/7/1%8(
$ WLEOLD V]JHULQW ,VWHQ QHYpW FVDNOLPE VIIE|DI® YtV
VtWpVpUH V]DEDG NLPRQGDQL $NL KLIEDYDOyDQ FVDOiU
HO PHUW YDODPLIpOH EeQ|V FVHOHNHGHW HONHQGK]pVH
JRQGRODWRW IRJDOPD]VRBHDG .RQO® KYD Y WPHWW HVNs+UH
APHJIJPDJ\DUIi]]XNu YDJ\ PHILQGRNROMXN YDODPLO\HQ MyW
%($ QHIJ\HGLN SDUDQFVRODW D V]RPVEWNDH VH.RW HO p
NL QDS PHJV]NRDSWVWWROMPWEDQ IRJDOPD] PHJ KDVRQOYy
$PLNRU KtYQDN D SpQWHNL QDS LPiMiUD DNNRU VLHV
KDJ\MiWRN D NHUHVNHGpVW (] MREE QHNWHN EiUFVDI
$ JVLGY 6]HQWtUIV! @ PBUDQW W WWMBUKIPWHWWH D YLOIJRW
9++*I HPOpNpPW KU]L D V]JRPEDWL SLKHQKQDS ORKDPHG V]HU
Y| GH D PXV]OLPRN V]iPiUD D SpQWHNL QDS PHJ*Q:
+5%1:<5=4231=> 12.<51@3)*+1?7=) 1+ MHYHP WHWWH D YLOIJRW GH IfQHP p
(JPUW D KDWRGLN QDSRW D SpQWHNHW NHOO LPiGViJJID(
EGiPRW pV EHYH]JHWWH D 3DUDGLFVRPEDIpE @ QQWHHPNPX (I
VI*QHWL QDS D KtYKNQHN FVXSiQ D] *QQHSL LVWHQWLV]V
1pVWKO
#($ WLEOLD |W|GLN SDUDQFVRODWD D V]*OKN WLV]W
LJUDHOLWINDW $ .RUIQ XJ\OPLPPHI B PEW]H]IMWPHRW KW i P
HOUHQGHOWH KRJ\ QH VIROJIOMDWRN PiVW FVDN JW
PLQGNHWWK HOpUL D] [UHIJNRUW YHOHWHN pOYH OQH
e]]pWHN HO KNHW KDQHPHHV]POYDMNWBO® WY HO N
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$ ELEOLDL SDUDQFV D] HJpV] QpSKH] V]yO pV D VI OKN L
WRVtWpNiW D QpS KRVV]~ WiY~ IHQQPDUDGIVIiQDN HJ\LN
& (*+,-+.1)+1)-*)+)/0).1&12){HPEHU OHJ\HQ My D V]*OHLKH] Y|
#3$ KDWRGLN ELEOLDL SDUDQFVRODWEDQ D] gUEMNpPYD
EDQ $OODK XJ\DQH]W D WLODOPDW LVPpWOL PHJ A(P
PHJ|O HHONBW HJ\ HRERUQW POHWpPUW YDJI\LV KD D] LC
PHUW URPOiIVW WHUMHV]WHWW D I|OG|Q D] RO\DQ PL

DNL PHIJPHQWL HJ\ HPEHU pOHWpPW D] HRIP\D]JQH FREHWLK/I
4567893

' EOLIEDQ D] gU|NNpYDOyYy H@KH\YQ\R DY DQFPMN\D|H ORIPE H
V~O\RV EeQQHN $ .RUIQEDQ $00DK AKDVRQOY PyGRQ JRQ
QHN WHNLQWL GH D] |[QYpGHOHPEKO IDNDI O pW EW Uf O pK/L
IHQ\HJHWK HOOHQVpJ PHJ|OpVpW PHJHQJHGL (UUH D] HQ.
pV V]~UiL LOOHWYH iMiL LV

<3$ KHWHGLN ELEOLDL SDUDQFVRODW D Ki]DVViJW|UpV

SDUiI]QDViJ \WLP®HDI PAe VH@H N|JHOtWVHWHN D SDW]QDVi

VpJ pV JRQRM] ~Wp
$ ELEOLDL SDUDQFVRODW D Ki]DVViJW|UpVW D]D] D IpUIL
:1.RUIQ IHOIRJiVIEDQ D SDUi]QDVUMHJH WKWDY DIp\UKDMD\G R Q\
Ki]JDVViJRQ NtY<OL YLV]RQ\D $ ]VLNYO pOVYEN fRIXR NDL BYUHO | RQ
VpJ VIHPpO\pQHN HOWpPUK PHJtWpOpVH $ ]JVLGyY IHOIRJiV
H]pPDVKi]DVViOWDUIpWWHNL]iUyODJRYV WXODMGRQMREB VpU+O
*=+'2'D QKW HJ\HWOHQ IpUIL WXODMGRQVPDR] W HRU ifp6s THUDK
ViJ MDD®HP D ELUWRNOIiIV KDQHP D VIHUHWHWHD N|[QWMW -
YDQ KRJ\ WHUHPWHWW QHNWHN VDMiW PDJDWRNEYO WiU
@-=/=*=*p. UJDOPDW KHO\H]JHWW N|]pWHN %L]JRQ\ HE®BHQ MH
QDNp !
$ Ki]DVViJW|UpV LOOBWDN H DNSHEQHMDEM p WL@WP]PpQ\pEHQ
W|UWpPQHOPLOHJ FVDN IRNR]DWRVDQ LVPHUWpPN IHO KRJ\
V]iQGpNiQDN $ Ki]DVViJW|UpVW D]RQEDQ PLQGHQ W|UWpC
LV]GiW]LIRHUGWpWHOHRRHOHRQIW®L BHV|[EEQHMeVpJHW $
ORPEDQ DPHO\EHHI\HNYpV D PDJiQ\RV QKN YpGWHOHQHI
ViJRW DGRWW D QKNQHN $] LV]OiP PHIMHOHQpPVH HOKWVW
OHKHWHWW DPRDQ\QBNP KW Y QWODSRWRW D] LV]@&iP QHP
WR]WD pV V]DEIiO\R]WD $ 3UylpWDN ®HYpMHDHEE @ p%} |HOH
O\HJHWW GH D]W D IHOWpWHOW V]DEWD KRJ\ D V]yEDQ |
LIJD]ViIJRVDQ HJI\IRUPIQ JRQGRVNRGMR®D ]LQOHDWCY ki Y\RIN |
|[JYHJ\HN pV D PDPI@RHNRVHEMMNE GPpQ\NpQW DGWD PHJ D W|EE
GH IHOWpWHOW LV V]IDERWW $ .RUIQ V]DYDLQ NHUHV]W-«C
QHP WXGWRN LJD]ViJRVDQ EiQQL D] iUYiNND@+BNNIRU Ki]D
OHKN V]iPRWRNUD? DHQWNXKNHO©O KiURPPDO YDJ\ QpJJ\HO 'H
WXGWRN LIJD]ViJRVDN OHQQL N|JWeN DNNRU YHJ\HMWHN HC
NROWRN 1J\ YDOyV]tQeEE KRJ\ QHP QHQEYBNDLID/]\NIEBO
$OODK WXGMD D] HPEHU OHJIHOMHEE D] HJ\QHMe Ki]DVVi
AeV VRKD QHP OHV]WHN NpSHVHN LJD]ViJRVDN OHQQL D (
KDMROMDWRN WHONHVMIQVRN HLIRQI1WO® DIV KEDQ D PiVL|
pV IpOLWHN $OODKRW DNNRU EL]JRQ\ $O0ODK OHJEBRFViWy
EpN-OpV V]y D] $OODK DNDUDWiYDO YDOy PHJEpN«@pVW D
GiVW WVKIRQ NtY.OL QHPL NDSFVRODWRW D] HJ\QRBeMeVpJ
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QiOMD A$ SDUiI]QD QKW pV D SDUi]QD IpUILW NRUBiFVRON
VRQ YLVV]D EHQQHWHNHW D] LUIQWXN pHMNWWODKED Q RP
8WROVy 1DSEDQ eV D KtYKN HJ\ FVRSRUWMD OHJ\HQ WDQ
%& ELEOLDL Q\ROFDGLW ISODLORFNBROPWRDiIiQ FDSOMEi VW (
WHWpPVVHO V~-MWMD A$ IpUIL WRONBDNQDN @ ONQKLHW
DPLW WHWWHN SpOGiV EcQWHWpPV $O0ODKWYO eV $00L
$ ORSiV WLODOPiIW iWKiJyQDN D %LEOLD V]HULQW $©] D E«
YDO QDJ\REE NiUSYWOiVW NHED KGOQLB]HW\R U QQ VWD, NI
U~EE
'€ $ %LEOLD NLOHQFHGLN SDUDQFVRODWD D KDPLV WL
ELIDOPDW KDQJV~O\R]]D V EeQQHN WDUWMD D EL]RQ
~WRQ YDJ\WRNRN \ UDHRN RV ODOMM RU DGMDWRN YDODPL
UiEt] YDODPLW D PiVLNUD DNNRU D] DNLUH UIEt]WiN
D] 8UIW eV QH ELHRIQAYWWMRIWH G DNL HOUHMWL IDQQD!
PLQGHQUKO WXG DIPLW WHV]WHNM
$ %LEOLD EeQQHN WDUWMD KD YDODNL D W|UYpQ\V]pNHQ
KDVRQOYy JRQGRODWRW KDQJV~O\R] D] HJ\PiV LUIQWL EL
0)(*+!,-./1()101203!0*4546-*7(!18(. APHJPiVtWMDp D]W D ]JiORJRW DPHO\ |
*]JOHW PHJIN|WpVpW WDQ~VtWKDWQi
"9& $ WL]JHGLN ELEOLDL SDUDQFVRODW WLOWMD D] HPE
:1.RUIQ HKKH] KDVRQOyY WLOD®RDMM RRJDWRW]DRALEKOVS
QpKiQ\DWRNQDN W|EEHW DGRWW PLQW PiV;OBDRIOEN $ I
pV D QKNQHN PHJYDQ D UpV]*N DPLW V]JHUH]WHN eV I
$00DK PLQGHQ GRIORJ WXGyMDuyu
$ WLEOLIEDQ DVRHQNPYMD®DPLIpOH pUJHOPL V]LQWe iUWD)
RO\DQ PHJNtYiQiVUD DPHO\ D] HPOtWHWW MDYDN PHJV]HL
XJ\DQH] D KHO\]JHW $00ODK D]W KDQJV~O\R]]D KRW\ PVKtY k
QH DNDUMD PHJV]HUH]QL PiVRN MDYDLW
$ ]VLGY Wt]SDUDQFVRODWUD HPOpPNH]WHWK PXVJOLP N
QHV HUN|OFVL pOHWXWDW DPHO\HQ MiUYD D KtYK LV\
HIW D JRQGRODWRW tAeVRAPOPRQDHBHHQHY XWDP N|Y
N|]YHVVHWHN PiV XWDNDW QHKRJ\ HOYiODVV]D®DN EH
FVROWD J QHNWHN KRJ\ LVIWHQIpOKN OHKHVVHWHNU
|
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"#% $] LV]OiP NHUHV]W#H Q\ pUWpPNHOPpV

%I&BODWLNIQL =VLQDW UpV]WY H Y#S%& ESESMN 1B M HR /\K\OHNE X
]JVLOQDWL GRNXPHQWXPRW PHJIRJDOPD]WiN DUUD W]|UF
PXV]OLPRN LVWHQIRJDOPiUYyO +GY|VVpJ XWiQL YiJ\iUy
LOOHWKHQ DEEyO D PHJJK]%EpR/ oNVE B ON HQ B X AN WolJ
HJ\PiVVDO 7LVIWHOHWWHO EHV]pOQHN D] ¥ VNV DI HHC
WiPDGiV pV D YpJVK tWpOHW QDSMiW OHJEHFV+OpVVHC
ViJIDO MyWpNRQ\NRBOD/ WOLO ]PWHBKM AX® pPOLPRN HUN|OF\
pV D] HOOHQVpPJHVNHGPV PHJV]*QWHWpPVH pUGHNpPEHQ
PXV]OLPRN NJ|]|WW

$] (J\Ki] PHJEHFV+sOpVVHO WHNLQW D] LVPMR N|YHW
]JK LUJDOPDV pV PLQGHQKDWY ,VWHQW LPiGMiN NL
D] HPEHUHNKH] V NLQHN PpJ UHMWHWW KDWiUR]D
NI[YHWQL PLNYQWHEEKDKGBH D] LVIO(PE(BYHVHQ KL
VWHQQHN -p]XV LVWHQVpPJpW XJ\DQ QHP LVPHULN
EHFV.OLN O0iULIW V RRIKRIN iKtiW BIVWNWID]Ot W 1O HWW QD €
PLQGHQ HPEHUW I|OWiPDV]W pVVPHNHQHMW PILEGN
' VWHQW OHJLQNIEE LPiGViJJDO DODPL]VQiYDO pV E
%iU D V]i]DGRN IRO\DPiQ D NHUHV]WpQ\HN pV D PX\
HOOHQVpPJHVNHGpPV WiPDGW D 6RRQWN pRI-HVW-DM. Q B €
KVILQWpPQ W|UHNHGMHQ D N|OFV|Q|V PHJPQUWpVUH

MiN D WiUVDGDOPL LJD]ViJRVViJRW 'DPH23N|OFVL pL

"% $OODK pV D NHUHV]WIRQREV,MEHQPQHN

$ ]VLQDWL DW\iN URNRQV]JHQYYHO WHNLQWHQHN D PXV
,VWHQEHQ pV PpJ UHMWHWW KDWiUR]JDWDLW LV WHQ
5RNRQV]HQY*N DODSMD D] D PHJJ\K]K®EV{QPBRW DHOR
$0O0ODK DJRQRV D]]DO D] ,VWHQQHO DNL D JVLGyYViJQDN
PHQQ\HL $W\DNpQW Q\LODWNR]JWDWWD NL [QPDJiW (]W
DPHO\EHQ ORKDPHGQHN H]W NHO GG KN Up&/HBV QIHHU EDV ] MDP §
A+LV]*QN DEEDQ DPL OHN*OGHWHWW QHN<QN pV QHNYV
pV PL 1HNL YHWM+N DOi PDIJXQNDW +DVRQOYy .
&&*HUJHO\!SiISDLV, $] HJ\Ki]IK IDHFFOXKHWFQPDHWW OHYH
KRJ\ D PXV]JOLPRN pV D NHUHVIRVEYQQHN DEMNK®R)PiBH R ,V
NpSSHQ YDOOMiIN GLFVpPULN pV WLV]JWHOUN KW Y| *UtL
$] $OODKVPBYD LOOHWYH D NHUHV]WpQ\ ,VWHQ D]JRQRVViJ
_RUIQ N+O|QIpOH iMiL KLUGHWLN (JHN D YHUVHN tJ\ EHV]p
N*eO|QIpOH QpSHN SUyYIpWIiLQ NHUHV]W.Q\LMKIWINRHY |0 PDLIE
7yUiMiEDQ@2Y| J DGRWW -p]XV N|YHWKLQHN V]tYpEH V]HUF
YpJ+O J D] DNL D 3UylpWiW ORKDPHGHW LV NeOGWH Y|
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$ ]JVLQDWL DW\iN $OODKQDN D .RIBI@QLEDRH N L N\IRMRONHS/A]
QpQHN MHOOHP]KLW 1HP KXW\Q\DWHQNPSI W +D]R@EPIHD
WIiEDQ YDQQDN D]]DO KR JRLD|RIOAVOE® DL QP XIW ¥ YAVIDH Q]IH Q
KLWHW QHP WXGMD |VV]HHJI\H]W HW IN SODRVING [VDP\NHVD Y
SXOy SIUEHV]pGHW ©OJ\ JRQGROMIN D -p]XV LVWHQVp
V]yOy NHUHV]WpQ\ WDQtWiV DPHO\ D I%OR]yJDBEDRJDC
KDWiUR]JRWWi D] HJI\Ki]EDW WI p@UMHGRWWVRNRW DEKP\G R
EHQ H IpOUHpUWPpPVHNHW WDOIiQ WLV]Wi]QL OHK®WWQH

Q\*NHW pV GHUeOiWiVXNDW NpW WpQ\ HUKVtWL HJ\Up
PiVUpPVIW D 6]HG\@KWRPMIRWMILEYO OiWV]LN KRJ\ YDC
VXJDOOy IRUPXOiW XWDVtWMD HO YDJ\LV D]W DPHO\H

$] LV]OiP 6]HQW ,UDWD WLV]WHOHWWHO pV QDJ\UDEHFVsC
,VWHQ /HONPQHN ,VWHQ ,JpMpQHN pV OHVVLiIVQDN%QHYH]!
WKO V]*OHWHWW D]D] I|OGL DSD N|JUHPeN|GpVH QpONs+O
$&( 2 $ V]i]DG GHUHNIQ NH®#HWNBLHKWPW DBRRUQID7D
ORKDPHG D]JW KLUGHWL KRJ\ -p]XV PiU J\HUPHNNR%IEDQ L
J\HUPHNNpPQW DJ\DJJDODPERW IRUPIiOW DPHO\ pOKYp YiO
DNLW ,VWHQ PHJHUKVYWBWWENI]L B G LD/QUAD QIODDp | 960 Q KW V
YHOW PHJJ\YyJ\t WRWWD D YDNRQ V]*OHWHWW HPEHUHNHW
WiPDV]WRWW 1|0 Y| OHVVLIVNPQW pV SUYIpWDNpQW
JOHWWH # | 1HPFVDN D 7yUiW HUKVtWHWWH PHJ K
ORKDPHG QHYe N.OG|WW HOM|YHWHOpPW LV PHIMWHQG]|C
NRJWDWiVDLW pUWHOPH]K ORKDPHG ~J\ YpONW-dHW YW 8 WK
KHO\HWWH NHUHV]WGIW -pHIV KMHKHW YMPHQ YLOIJIiEDQ pO
WH KW #7(123

%iU D .RUIQ QDJ\ WLV]WHOHWWHO EHV]pO D OHVVLiV -p]X
LVWHQL PLYROWKUDRWP YJJ DD 6YRQDWNR]y NHUHV]WpQ\ WDQ
ILIQDN D]D] LVWHQL WHUPpPV]HWe YDOK®iJHO N pl X V& D LN B
LJD] NLMHOHQWpV D]]JDO NDSFVRODWEDQ D P44EBKIO-8N p W V|
YHJ\HQ PDJiKR] ODJDV]WRV +D J HOUHQGHO HJ\ GROJRW
OHV]g 2 Y| 92 7pYHGQHN D]JRN DNLN MYyOOHKHW DJW I
HI\HWOHQ ,VWHQEHQ KLJJ\HQHRW iO\H XV XiNGD ND i$J2 O DIK. i v+
eSSHQ H]pUW D .RUIQ yYD LQWNH HNJW pDp & KN WKIBAI WIR] yL |
UyO WDQtWVDQDN A7L .|Q\Y 1pSH 1H OpSMpWHN W~O D |
VHPPLW $OODKUY® OHADNLiID] LIDJDOWOiULD ILD FVDN Ne<OG]|
JJ6]DYD DPLW O0iULIQDN DGRWW pV D 7KOH V]iUPDPy /pOHN
EHQ eV QH PRQGMiWRN D]W KRJ\ 2KiURPViJ© -REE!/QHNW!
. LEVKVpJpQ IHO+O i0O0OQD D] KRJ\ 1HNL ILD OHQQH gYp PL
D I|/OG|Q YDQ eV HOHJHQGK $0OODK D] *J\HN 5HQGH]KMHNp

$ ]JVLQDWL DW\iN WXGDWIiEDQ YDQQDN D .RUiQ IHQWL iOOt
LV (]JpUW YLWD KHO\HWW D -p]XV LVWHQVpJpQHN pV D 6]H
SIUEHV]pGHW MDYDVROQDN (J\URHWpPpUMLWUWHNVP NILD
D]]JDO KRJ\ D NpW PLV]WpULXP 6pHQWIKYWRIFM P EB U H FPELIY R
iOWDO IHOROGKDWDWODQ WLWNRN YLOIJIED WDUWR]LN 0
PL ERQFROJDWIiVD pV PDJ\DUI]DWD %% NMHLH/W pNOD B R WKW | Ky
IRUPiIW KBWiIDR]JRWW IRUPiIN GRJPiN D]JRQEDQ HJ\UpV]W
PLVIWpULXPRNDW PiVUpV]W V]i]DGRNRQ iW QHP LV U|[J]-C
(]JPUW IpOUHpUWpPVeNUH EKYHQ DGYGRWW RN pV 4B8DNDOR
ORKDPHGKH] SpOGiXO D] D NHUHV]WpQ\QHN YpOW GH WpY
PLQW $OODK O0iULD pV -p]XV N|JRKDRIHG (VKR JD DADp E HM GNADDD t
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V]~UIiMIiEDQ IHOLGpP] HJ\ -p]XV pV $0 OPK O\ F|MQV PORED M X \X
JRWWDQ WLOWDNR]LN D] HOOHQ KRJ\ LO\HVPLW WDQtWRMW
&O*(+,-1(10,-1/(1 %1 D] HPEHUHNQHN Y9HJ\HWHN HQJHP pV D]
PHOOp -"© $]W PREOGKWDJ-pHAWHG2'LHP YROW YDOy Q@HNHP |
KH] QHP YROW MRJRP +D H]W PRQGWDP YROQD DNNRU 7F
$ JVLQDWL DW\iN WHKiW H WpUHQNHUWMNWPQ H % QUHENH WP G W
SIUEHV]PEEHIHKHWQH NpUQL D PXV]OLPRNDW JRQGRONR
DPHO\ -p]XVW $00ODK 6]DYiQDN pV 7KOH NDSRVI |M\DJHNQF
KDQJED KR]QL D 6]HQWKiURPViJUyO V]yOy NHUHV]WpQ\ WD

"% $ PXV]OLP p VWP QHUGW| V& pJYiUiV

$ ]VLQDWL DW\iN D] *GY|VVpJ YiUiVIEDQ LV WHVWYpUH|
MXN KDVRQOyYDQ D] DW\iN LV YiUMiN D] tWpOHW QDSMi
PHJILJHW PLQGHQNLQHN $ NHUHVKVpD\PHHQII\K LKEW MV W
KDWDORPPDO EL]WRVtWMD D KDORWWDN I|[OWiPDGiViW
$ ILOLSSLHNQHN tUW OHYpO V]HU]KMH tJ\ IRIDO®RD]]|D
]iON« D PHQQ\HNEHQ YDQ WKWQQDRXN. QW OG YpgexV UL
NtWMD J\DUOy WHVWe<QNHW pV KDVRQOyYi WHV]JL D] K
KDWDOPD DOi YHWRRBWSIHS. @BHBWWPQRO/pJ LV KDBRJIV~0)
YH]K tWpOHW pVXDViVAMOWpWMHOM D] HUN|OFV|V pOHW
VIHUHWHW J\DNRUSB4®DL WHOOB] DW\iN DQQDN LV WXGD!
PXV]OLPRN pV D NHUHV]WpPQ\HN N|]|[WW MHOHQWKY Qp]
VpJ YiUiIWDOWHWHEHQ H WpPiW LOOHWKHQ LV SiUEHV]

$ PXV]OLP pV D NHUHV]WpQ\ «GY|VVpJIYiUiV MHO@HP]KL
JHW LV WDOiOXQMNO®DK/PQiAPEHHULHIWHG<OL *GY Pt WKME
H]W iOOtWNDDP ID@QNRL $W\iw WHNEBR®WLVAG M| KR KK PAVRIDQ
NHUHV]WpQ\VpJ LV WDQtWMD KRJ\ EiU D MyYWHWWHN V
|QQ|Q WHWWHL iOWDO KDQHP FVDN D] ,VWHQW®RO NDS
WHWWHN iOWBDPHDBHG=OKHMBW [J[tWK ,VWHQ IRIJDOPWN LOO
VPpJHW MHOHQW D] KRJ\ D PXV]JOLPRN D WiUVtWiV EeQ
D]W D WDQtWiVW PLV]JHULQW -p]XVQDNVOREBHJIJHY HK piV
pV N*O|QEVpJ iWKLGDOiVD pUGHNpPEHQ DMiQOMiN D JVL
3i0 DSRVWRO D PiIVRNpUW PRQGRWW LPiGViJUD EX]GtWYD
PV NHGYHV D PL hGY|JtWK ,VWHQ+ QN HBHKW WG \D|NlO B5] @ D\ I
VRQ D] LIJD]ViJ LVPHRUHW P HU H]XMLDNQDN tUW OHYpO V]H
D] *GY|VVpPJUH MXWiV IHOWpWHOH D MyWHWWHN J\DNRUOi
HPEHU KDQHP D KAMNE KOWMDODBY WKMWV NHIJ\HOHP D]D] ,V
NHIJ\HOHPEKO «GY|]*OWHWHN D KLW iOWDO (] QHP WKOHW
KRJ\ VHQNL VH GIBEMHNHGMpNu (I

OLYHO D NHUHVIWpQ\ PHJIJ\K]KGNVYVVHPWQ D] ML QG KD \M A B/H
NHUHV]WKDOIOiEDQ NLEpNtWHWWH ,VWHQQHO D EéR|V YL
JLN $ WiUVtWiV EeQpW NHU<OQL DNDUy PXV]OLPRN H]W QF
HEEHQ D W p FDDWN QUERMPW.V+DQJV~0O\R]QL NHOOHQH PXV]OLP
D PHQQ\HL $W\iWyO NKD|QHER]RHWN MONMPQNWHY HJI\\WpJIEHQ
NpQW pV D] $W\iWyO NDSRWW KDWDORP HUHMPpPEH® +GY|]tV
RAeQ pV D] $W\D HJ\ YDJI\XQNp -Q H]JHO D]W D¥DUWD
ODWEDQ YDQ D] $W\iYDO 8J\DQHUUH D EHQVKVpJHV NDS
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POQEHQQHP YDQ pV pQ D] $WVIEDQ%!&Q' LG HJHE AX V'O L N\
JHV NDSFVRODW HV]PpMH DPHO\ QHP MiU HJ\«WW WiUVtV
&XVDQXV EtERURV LV DNL HJ\LN PeY @RE+H-Q)D8MoNQIDTW R W W I
VPJEHQ OpYK KiUPDIMVIEEN@MMIR$IQ VHP PDJ\DUi]]D SpOGi;
PLO\HQ NDSFVRODW YDQ D -p]XVW PHJHUKVtWK /pOHN Y|
IpPOHNH Y| D VIHQW /pOHN Y| YDODPLQW D 0|
N[]|WW EP DEEPONIKSFNRODW KRPiO\RV pV PDJ\DUi]KDWD
NJYHWNH]JWHW DUUD KRJ\ IMHNHQW HQ® DIG Q | B4 X HW/OM QD |
PiVKR] VHP KDVRIQOtWKDWY ,VWHQ

(V]*NNHO D NHUHV]WpPQ\HN VHP WWGWN WH @ VR B g K S Q6 KLQW'
VIpPOQHN KiURPViJRV HJ\ ,VWHQUKO -p]XVW «GY|J[tWKQHN
PRQGWD D] HPEHUHN +GY|]JtWpVPEHQ MiWV]RWW V]JHUHSDpL
PHIJPXWDW QHNL DPILWEWHIROJRMNDWOLYPXWDW PDMG QH
OHUW DPLQW D] $W\D IHOWiPDV]WMD D KDORWWDNDW pV
$] $W\D QHP tWpO PHJ VHQNLW D] tWpOHWHW HJpV]HQ D )
PLQW DKRJ\ WLV]WHOLN D] $W\iW $NL QHP WLV]JWHOL D )l
EL]IRQ\ PRQGRP QHNWHN DNL D] pQ LIpPHW KDOOJDWMD

POHWH YDQ pV QHP tWpOHW UH MEKWU H DB HJR QW PEIJRQD KR
HOM|Q D] yUD pV PiU LWW LV YDQ DPLNRU D KDORWWDN
KDOORWWIiIN pOQL IRJQDN OHUW DPLQW D] $W\iQDN pOHW
LV KRJ\ pOHWHEDHY\HQ KOMIDOPDW DGRWW QHNL KRJ\ tW
ILD 1H FVRGIONR]]JDWRN H]JHQ PHUVDMIOMDQVDY BN BD @ PLING
KDOOMIiN D] K VIDYiW pV HOKM|QQHN DNLN MINW)BEHWWH N
D] tWpOHW IHOWiPDGiViUD eQ QHP WHKHWHN PDJDPWyO \
LID]ViJRV PHUW QHP D PDJDP DNDUDWiW NHUHVHP KDQF
$63 27489

$] *GY|VYPUHWXV]OLP UHPp@®UN HGGEINW DE EDWDp WKW pVIHL HO |
,VWHQ VHJtWVpJHW Q\~MW QHNL pV PHIJPHQWL KW D |
KLVIL MyOOHKHW KDQJV~O\R]]D KRJ\ ,VWHQ D -p]XVQI
J\K]L OH D 6iWiQUWRO$DFILEHYWP G NHUHV]WpQ\ iOO0iVSRQ
PHILVPHUWHWQL P X\pNO MAH @/HH\OW YNoHUBIQ QAN HRORJ\IH] D W
LV VJROJiOMD

3i0 DSRVWRO D UyPDLDNQDN FtP]JHWW OHYHOpHEMXtUMD !/

QL OIEDWRN DODWW D ViWiQW p 5yP ISYWMDRQ POV XD
e]L NL D] |[UG|J|W D] HPEHUEKO pV iOWDOD J\K]L OH D Ee
IN -Q $ VH®W i @ DD JIMYPWILE N|JUHPeN|GpV

PDJ\DUi]]D KRJ\ D PHQQ\HL $W\D -p]XVQDN DGRWW PLQG!
"633=1> 071" 87 pV K HIW D KDWDOPDW D W|UWJIQB G MP! OVWikQ
"@;<!"$682 $ $X\p]JUG|Je]KL NEWIHPRIQWIHWW SiUEHV]pG IRO
ROGDOUYO KDQJV~O\R]QL NHOOHQH KRJ\ -p]XV DNNRU LV
]JPVPEHQ KD KN D WiUVtWiV EeQpWKO YDOy IpOBQEBYN PLDYV
WDQtWiVW DPHO\ VIJHULQW K D PHQQ\HL $W\iwWyO NDSWD &

$] GY|VVpIJpW NHUHVK pV YiUy PXV]OLP KE/DBG&/1LMHV WL
D YpJVK tWpOHWEHQ $ NHUHV]WpQ\HN X B\ DKQRHIE ECH Qt VIK[. ¢
WHW .ULV]WXV IRJMD YpJUHKDMWDQL D PHQQ\HL $W\j
EeQpWKO WDUWY]NRGQL DNDUy PXV]OLPRN H]W QHP W
OHKHWQH HJ\ HVHPWOHIHY NHEHV]MOQN N

3iI@SRVWRO V]JHULQW D NHUHV]WpQ\ HPEHU EEUDKIiP SpOC
,VWHQEH YHWL KLWpW DQQDN D] KVDW\iQDN Q\RPiEDQ Mi

"#S!



$] LV]OiP
|

DNL OpWUH KtYMD D QHPOpWH]KN W HURIM] @ p @ H NH Q HPNKV |
HOWpPUKHQ ~J\ KLVJLN KRJ\ D PHQQ\HL $W\D -p]XV@DN DG
KDQJEDQ KR]]D PDMG PHJ D YpJVK tWpOHWHW $] |[QPDJiW
NDSRWW MRJiW tPpGpEHDQO A pIWIN BWYD@ KDWDOPBW DGR
WHW WDUWVRQ PLYHO K D] (PEHUILD 1H FVRGiONR]]DWRI
DNLN D VtURNEDQ YDQQDNHPKIKQQEBNIND BN Ny BN BDHW H |
DNLN SHGLJ JRQRV]DW WHWWHN D ]PtODPHYY O HNOHPIBPIDVE | \BiRJ
ORN ~J\ tWpOHN pV tWpOHWHP LJDNNUHRAH PP HKUDW KA B @QMI
DNL N+OG|WW HQJIJHRuS NMHUHV]WHIOHWMi VPNXW | Y HWa&H Y| 0
HI\HWpUWHQHN D PXV]JOLPRNNDO DEEDQ KRJ\ D IHOWiPDC
ODQViJD PLDWW D KtYKNQHN HUN|OFVL V]HMSROWENOWE &
PEHUHN PHUW QHP QWDSIRWL VIHNB+H\IEE y Ui W
$] *GY|VVpJIpW YiUy PXV]OLP UHPpQ\NHGLN DEED®Q KRJ
J)N APHVpPEHHUGNOHNIEH IRJ MXWQL -p]XV WDQtWIi¥iw N|°
RUV]IYBW D3MUDGLFVRPNHUWHW WDUWMD D] *GY|]*OWFE
PHJKtYiVW NDSRWW
-p]IXV pU]pNOHWH VPNHIBQAMH VE RO® RINMAIDOHtUIVIUD [ W|UWp
Ji YiOy ,VWHQ RUV]iJiQDN YDJ\ D PHQQ\HI RUV]Q\NQPMN Q)&
Y| OW pV D] *QQHSL ODNRPD Y| /N VILPEyOXP]
EROGRJtWy pV ELJWRQViJRW DGy OpJN|UpKH] KDVRQOtWMI

KRJ\ HHTHNHW D NpSHNHW QUVPH\O PREDQAV-EIH W O &/[|GIW EGW PHQ G
GRJtWYy iOODSRWD HONpPpS]JHOKHWHWOHQ pV HPEHUL IRJDO

LV DPLNRU H]W KLUGHWL D NRULQWXVL KtYKNQHN A$PLW
V]tY p EDHI2!B[@5* /6N pV]tWHWWH ,VWHQ DJRNQDN DNLN V]JHUHW
,VWHQ HJ\HWHPHV *GY|][tWK DNDUDWIQDN LVPHUHWPpPEHQ
YDOOMiIN KRJ\ D 1|OG|DQ\W MMy ® HQ B PRWEIVPEDN R Di ¥ Wit OKIR J J
NLYpPWHO QpON+O PLQGHR HPEHU PHJKtYiVW NDSRWW

"B $] LV]OiP HUN|OFVL WWQtWiViQDN pUWpNH

$ ]VLQDW UpV]WYHYKL PHJEHFV.OpVVHO WHNLQWHQHN
LOOHWYH D .RUIQQDN D WH]S\DHLEGKY R D B VW\R W UI M [GDLFG/[L] K
8J\DQDNNRU PHJMHJ\]LN KRJ\ D WI/UWpPQHOHP IRO\DPiC
QHP NHYpV Qp]HWHOWpPUpPV pV HOOHQVpPJHVNHGpPV WiP
SROLWLNDL LV]ODPQUHUHV ]IV SRUPWQRMN YPpUHV |[VV]HW
SDUDQFVQDN N|OFV|Q|VHQ IpOUHpUWHWW pUWHKOPH]p
EHV]pGUH EX]GtWDQDN D PXV]OLPRN pV D NHUHV]WpQ\
WpQ W|UHNVQRQHNVDPHIpUWpPVUH PLN|]JEHQ N|]|[VHQ y°
PUWPNHNHW pV PHIWHUHPWLN D PXV]OLPRN iOWDO L
SIUEHV]pGKH] D .RUIiQ H VIDYDNNDO DG EiWRUtWiVW
71819:7MEpNH ~WMDLUD YH]JHWL pV D] J HQJHGHOPpPYHO |
pV HI\HQHV ~WUD IYH]JHWL KNHW

- D] LV]GBPOQ@WpUpPpQHN pUWpPNHOpPVH

$] LV]OiP |[W SLOOPUpPEHQ WDQ~ViJWpWHO D] H$\LVWH
475 PHJIRJDOPD]RWW HUNJRBVWPM]OHWHOREBHNY PHJI
HO LV WpPUQHN D NHUHV]W pA0 ptU N JONFRW N OrGIRWIHEOHP® QN
EDQ iOOQDN D NHUHV]WpPQ\ HUN|OFV ~WPXWDWiVDLYDC
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$] LV]OiP |[W SLOOPUWEROVIOJWMOWHKCO]DPHO\EHQ D KtYK PHJ
D] HI\HWOHQ LJD] ,VWHQHQ NtY+O Y| t $] gUINNpYD
NHUHV]WpQ\HN WHOMHVHQ HJ\HWpUWHQHN H]]JHO!®B&WDQ ~
XIJ\DQH]W KLUGHWWH $] KW NpUGH]K tUiVWXGYQDN H]W Y
H] +DOOG ,JUDHO $ PL 8UXQN ,VWHQ+*QN D] HI\HWOHQ C
YiODV]iW A-yO YDQ OHVWHU +HONHYHQ W RQGMD BiVK R D\MI
Ol
$ PiVRGLN SLOOpU D] LPiGViIJUD EX]GtW $ .RUIQ N<O|Q|VH
LPiw Y| t -p]XV LV J\DNUDQ LPiGNR]JRWW Y| 0
LPiGViJUDH#HRIN'DBEWW2 pV EX]GtWRWWD Y| O0OW /N
=VLGYyNpQW D] LPiGViJ NLWeQWHWHWW QDSMiQDN B V]RPE|
ORPQDS ]VLGy PDJ\DUi]JDWD D] KRJ\ D %YLEOLD V]JHULQW |,
KHWHGLN QDSRQ PHJQ\XJRGRWW PLQGHQ PXQNiwWyO Y| 7
HOVK QDSMiQDN D YDViUQDS&A0: WD UWWR\WWWDL Gly] Dp [RKWWH/GR
D VIRPEDWRW D NHUHV]WpQ\HN D YDVIUQDSRW WDUWMiN
]JVLGY VIRPEDWRW N|Y HWKp W D0 K BMJDSMiQR WIHPKDI@WD 1|0 (]p
D] HOVK QDSJROW WNNLIQMPLEVIJ OHJIRQWRVDEE Q&SMiQDN
SPQWHNHQ B/GHRRIWWWWWHWWH EH D 3DUDGLFVRPE® D PX
VpJL LPD NLWeQWHWHWW QDSMD f $ -p]XV WDQVWIMMV IN|Y
KiURP LGKSRQW D PXV]OLP SpQWHN D ]JVLGy VIRPEDW pV
KLGDOIVIEDQ -p]XV XJ\DQLV DNL D]W iOOtWRWWD |QPDJil
KRJ\ D] $W\iW /pOHNEHQ pV LJID(¥iJEDQ NMORHPH@OL YKR.
NRJLN KHO\HVHQ DNL EHIRJDGMD ,VWHQ /HONpW PHUW D
$W\D DNDUDWIQDN PHJIHOHOK ISNIGMIBWINEWIQ @V LIJD]VIJEL
=&0>;0(! 2>@A>&NO>RIHWW OHQ+O DWWyO KRJI\ I[|[OGUDM]LODJ PLC
LPiGNIR]JLN
$] LV]OiP KDUPDGLN SLO@EpRIUBINDY EGRPliIQWHPNYQHN N|WHOH]
t (] D] HUN|OFVL HOKtUiV WINpPOHWHVHQ PHJIHOHO -p]XV
N|Y HW K L W+ 2231451084 2 pV D V]*NVpJEHQ VIHQYHGKNBPHJIVH.
pUPVPQHN OHJIRQWRVDEE IHROW @YW K pERIQWBI WWHH p @ ) HBW/ +
LQWpP]PpQ\HV J\DNRUOD2®M®T YIiOW Y| $S&VHO

$] LV]OiP QHJ\HGLN SL®O0pUH DRE|IMWNLW*QWHWHWW E|MW
5DPDGIQ KyQDSMiW $ OHNND N|JHOL EDUODQJED®!-LPiGNR
NLOHQFHGLN KyQDSEDQ NDSWD D] HOVK NLQ\LODWANR]WD YV
PXWDWiV LV PHJIHOHO D NHUHV]WpQ\ WDQtWiVQDN (V]HU
RO\DQ pUWpPNHNUKO W|EE Q\LY®IGhWHONKLCH N VI | QW DVDUMNDI V |
7HV]L H]W D]]DO D FpOODO KRJ\ ILJ\HOPpW N|QQ\HEEHQ
WXGMRQ NpV]-OQL D] ,VWHQQHO YDOy WDOIONR]iVYD t 0
WDQtWYiQWLOW\D KHO\HV IRUPiIiMiUD RNWDWWD Y| OW

LGKV]DNRW -p]XV QHJ\YHQQDSRV!IE|[MWMpPQHN PLQWiMiUD "

$] LV]OiP |W|GLN SLOOpUH D PHNNDL ]JDUIQGRNODW N|WH
VIHQW KHWDHVIpON HJI\pQLOHJ YDJ\ N|]|VVPJEHQ V RBNVW YD
EyO IRJDGDORPEYO YDJ\ YHJHNOpPVEKO *\DNRUODWD V]L(
PLQGHQ HPEHUEHQ PHJOpPYK YiJ\ RO\DQ KHO\HXHXWO BQ DK
E<O WDOIONR]JKDW % $ %LEOLD WDQ~ViJD V]JHULQW -p]XV
LVPPWOKGK JVLGY K~VYpWL *QQHSHHWXV]OLR ]JDUIQGRNOD
PHNNDL +i] DEDHRWiED\ (] HJ\Up WP W] PUKD YIR® itg\ V]HUL
+i] DPHO\HW EEUDKiP pV ILD ,]JPDHO pStWWHWHWW D] HJ
IRUGXOYD PLQGHQ PXV]OLP QDSRQWD |WV]|U LPiGNR]LN

PHUW D] LGH |DUIQGRN®IW RNW]LODPRNIBDIW D KHOVHNBW DKF
WHWW QHYHONHGHWW P HJXND SN PG PW WVSOHODLK N 19 QLHOADPDN
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=~ D Wt]SDUDQFVRODWUD HPOpNKEIWHWK NLQ\LODWNR]W

$ .RUIQ WDUWDOPD] RODIVQ DR B OLE N WONRY] W D IMIEGREN VPH J |
SDUDQFVRODW N|YHWHOPpPQ\HLQHN $PLNRU D ]%LQDW
PXWDWiVRNDW DQQDN D -p]XVQDN WDQtWiViw N|YHWL
A1HRQGROMiWRN KRJ\ D]pUW M|WWHP KRJ\ pU¥Q\WH
NDW QHP D]pUW M|WWHP KRJ\ pUYPQ\WHOHQQp WHJ\H

" $ .RUIQQDN D] HOVK ELEOLDL SDUDQFVRODWRY |IHO
ViJiQDN PHJYDOOIiViIW tUMD HOK Y| OLYHO $0O0I
SDUDQFV D NHUHV]Wp®\ V]iPiUD LV ~WPXWDWiV
$ NHUHV]WpQ\ V]iPiUD LV N|WHOH]K [pW¥H@® ‘e 1MV D/] HU NQGVF k
pV OHJIKEROIDN DERMWIYN HI\HWOHQ LPiGKDWYy pV LPiGDQGY ,
Y| ON !
'€ $ WLEOLD PiVRGLN SDUDQFVRODWIUD HPOpNHMWHWK
]JROiIVIW pV D] H]JHO |VV]HI«JJK EiOYiQ$LRHWIiNW WL@\D\® |
HI\HWpUW H]]HO D WLODORPPDO
$ -p]XV WDQtWiViw N|]YHWK DSRVWRO LV HPOpNH]JWHW HUL

D EiOYiQ\RNQDN iOGR]JRWW K~V IRJ\DV]WiViwW LOOHWL W
QLQFVVANMQ FVDN HJ\p .RU

(& $ KDUPDGLN ELEOLDL SDUDQFVRODWUD XWDOyY NRUIC

KDPLV HVN+G|]pVW (] D WLODORP D NHUHV]WpQ!
VILJRUtWRWW IRUPiMiW NHOO ILJ\HOHPEH YHQQLH

-pIXV XJ\DQLV D KHJ\L EHV]pGEHQ H]W WDQtWRWWD A«KD
HVNeGM KDPLVDQ KDQHP DGG PHJ D] OUQDN DPLW HVN-Y
KRJ\ HI\iOWDOiQ QH HVN.GMHWHN WH D] I OGH HP HPEBHW VI DI
QDN ]ViPRO\D VH -HUX]VIiOHPUH PHUW D] D QDJ\ NLUiO\
KDMV]iODGDW VHP WXGRG IHKpUUp YDJ\ IHNHWpYp WHQQL
DPL HIHNQpPpO WIEPQR JRQRVIWYDPEL PRQGDWiQDN MHOHQW
HOKDQJ]y ALUBI@ ®HAGHP U SHGLJ QHP D]D] EHV]pGIHWHN

)& $ %LEOLD QHJ\HGLN SDUDQFVRODWIiUD HPOpN®JWHW k

*+- HOpVpUH EX]GtWMD D PXV]OLPRNDW Y| $ NHU!

PHIVIHOQWRQPWHNR]Yy HIJ\Ki]JL SDUDQFVRW LVPHUL IHO H

6 PLYHO D] ~MV]|YHWVpJL 6]HQWtUiIV VHKR®!1Z34B! IRJOD

VIRPEDWRW YDJ\ @ YDHJi UQIDHFRHD QIIH O NHUHV]WpQ\ QH

VHP KRJ\ PXV]OLP WHVWYpUHL D SpQWHNHW WHWWpN

$ ]JVLGYN D VIRPEDWRW WDUWRWWiNKBQ K Q PNNPYND O\ D & WD
D]]JDO LQGRNROWIiIN KRJ\ D] gU|[NNpYDOy KDW QDS BODWW
SLKHQW Y| -L$FtB& Oy]HV

-p]XV WLV]WHOHWEHQ WDUWRW W RIQWVWNRPO®|VL pQQ RS H
7VIRPEDWQDSL J\yJ\tWH3D-LE?IBRE 2Y8")6BWI>*12,@, +.,0112341A* -1- BI5!
VIRPEDWL HOKtUiVRN IRUPiOLV PHIJWDUWIiViW KDQHP D Il
IRUGXOyY HPEHULWVM B UMWDPWDIDI] iQ DRIGVDREQ DNV BWI HUH W
YHO LPiGNR]QL PLQGHQ QDS V]*NVpJHV PRQGKDWMXN -p
MYyOOHKHW K PDJD pV JVLGY N|YHWKL LV PHIWDUWRWWIiN I

-p]XV KDOIiOD pV IHOWIiPDGiVDNXWi®QHIRINDPVR P \HW KENID WD
NpUGpV KRJ\ YDMR@ QWINULW DLQ/L RN JDNJWQGyN V]iPiUD HOUHI
Ch<%HQ WDUWRWW DSRVWROL [VLQDW U p V] WHUHK] WQ P\ DN
D JVLGY W|UYpQUIDNNRWHOBIYQL V (]JpUW FVDN D]JW YiWWiN HO
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Q\RNWyO D SDUI]QDViJWyOIRD\PNJ]WKi® DDCONIR OISV WG Y |
VIRPEDW PHJ*QQHSOpVpUKO DJRQEDQ QHP WHWWHN HPOtV
3i0 DSRVWRO VHP KRB WWE QQ W pRMD ND DJW KDQJV~O\R]WI
VIHQWHOM+N D] OUQD NSNS B iR ]BDPD\HNNMIVEW YRO®DN RO
WiN D VJRPEDWRW V D ]JVLGY pWNH]pVL HOKtUiVRNDW PiVF
1VIEGY ]WpQ\W D ]JVLGy HOKtUIVRN PHIJWDUWIiViUD N|WHOH]!
DNLN D JVLGY W|UYPQ\HNKH] LV LIJD]JRGYD HPOpNH]WHN D]
UyPDL NHUHV]WpPQ\HNQHN A9DQ DNL NivO RFHEV pJIMWR UP HY ]t
PHJ PLQGHQ QDSRW N|YHVVH PLQGHQNL D PDJD PHJJ\K]K
D] OUpUW WDUWMD PHJ V DNL >]VLGy V]RNiV VIHULQW®@ H
,VWHQQHN pV DNL QHWHNLIQW HB/R&OKQHPBOY]WNDG ,VWHQ
"+-2  $ IRQWRV WHKiW D] KRJ\ D NHUHV]WpQ\ D] OUUD YD
$ %LEOLIEDQ D YDVIUQDSRW LOOHWKHQ VLQFV HJ\pUWHO
HJ\ VIRPEDWRSV NPAMHWEDSD KDMQDOiIiQ WiPDGW IHG (] D
KDV]QiODWIEDQ D KpW HOVK Q2DSMiW MHQHQWL %W D % LG
QHP tUMD HOK W|UYpQ\NpQW D YDViUQBB UAHI] VIR BLO pV |
D] DSRVWROL NRUEDQ NLDODNXOW D] D V]JRNiV KRJ\ YD\
YDFVRUiIMiUyO pV IHOWiIPDGiViUyO
. $ WLEOLD |W|GLN SDUDQF\WRADW I IV ]M® KN NI WEHWNHKO HF
VpJpW tUMD HOK D PXV]OLPRN I/|$®IUDQFVY D]pUW LV F
NHUHV]WpQ\ HPEHU I+OpEHQ PHUW WXGMD KRJ& D V]e
PXWDWiVW DGRWW N|YHWKLQHN $PLNRU & DD W8DS DLU DI
FVRODW N|WHVWH®FRP@DMPQW IHOVRUROW SDUDQFVRN N
IHOV]yOtWiVW LV HPOtWHWWHDUYL]BXVRNDWNpV t&iVW X
NRU HPEHUL KDJ\RPiIQ\DLNUD KLYDWNR VYRQ NWMIR Y ] RWX
SDUDQFVRWZ0{1'2,0 3.1
9DQ NpW HYDQJpOLXPL UpV]OHW DPHO\ OiWV]yODJ D]W W
V]*OHLYHO V]HPEHQ
$] HI\LN UpV]OHW D WL]JHQNPW pYHV24R[BeNT8{ POY W @ WH O\R
1pVpQpPpO ILIVHOHPEH NHOO YWHPSRD VKRYIO ) KR U0 MAPe DIM]
VpIJW|UWpPpQHW DPHO\QHN V]JHU]JKMH -p]XV IHOWiPDGiVD X
-p]XV HJIpV] pOHWPeYpW HOWEPPGH KD OiDOW p S HPLN HU+ PRI
FilROMD D V]*OHLQHN HQJHGHOPHV -p]XVUyO V]yOy KDJ\R
XWDO A$NNRU KD]DWpUW YHO*N (OPHQW 1i]JlUHWEH pV H
$ PiVLN HYDQJpOLXPIKRP\V]PHKWW PHYO i WJRODWMD DPQ\MD p
V K OiWV]yoDJ PHIWDJDGMD KNHW 9DOYMIiEDQ -p]XV H
EHV]pO KRJ\ PLQGD] DNL ,VWHQ DEDQDWRNR|QWVILGWQp ®D
9KD ILJ\HOHPEH YHVV]sN KRJ\ D OiIWRJDWYED pUNH]KN pV
0iULD WHOMHVtWHWWH D PHQQ\HL $W\D DNDUDWiW QHP
KRJ\ QHP XWDVtWMD HO DQ\MiW KD Q HPWEUHN PP\ i@ Vi $iSH

#.$ .RUIQEDQ YLVV]KDQJUD WDOiO D] HPEHU|OpVW WLC

$ NHUHV]WpQ\ HPEHU HJ\ QHNL LV V]yOy HUN|OFV
PLN|JEHQ D]W LV WXGMDEHKQRMNpW XM PSROWEQ® HW VR
IRJDOPD]RWW PLQW D ]JVLGY YDJ\ D PXV]OLP NLQ\LOD
PLQGHQIDMWD NLROWiViW EeQQHN WDUWRWWD&YV PpJ
|OpVW VHP WXGWD ,VWNE OMHNHHINEQHNULBMLQVEHQL
JHV HPEHU|OpVW WDUWRWWD EeQQHN KDQHP D]W D \
PLQGHQ EeQ|V FYHOHNHGHW IDNDG
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-p]XV D] |[QYPGHOHPEKO HON|YHWHWW HPEH WpEp'WBYIHaFH P \
$]W PRQGMD WDQtWYiQ\DLQDN KRJ\ QH V]iOOMDQDN V]HP
D IHJ\YHUW KDV]QiOy 3pWHUKH] tJ\ V]yO A7HGG YLVV]D D
UDJDG NDUG iOWDO YpV] HEPODJDWI VD VREPQNRLKSDS HJ
‘WL KW NpUGKUH YRQMD XJ\DQ D V]ROWZW & BIND YWD Q t\Pi
VIHOOHPPEHQ D URVV]DW MyYDO YLV]RQRI]]D Y| 5¢P
JIQDN POGIEQPL\LONRViIpNHWHW]WHQKRBOKIV]DNRY HOQHQIiO O
HPEHU «GY|VVpJppUW (@]RINY UMA OHIQNUH \PIMIKD ENpAW LV I
WpWHYV PYGRQ HUKV]DNUD HUKV]DNNDO NpO BV PRPX D] OWPR
LV DNLN ~J\ KLV]JLN KRJ\ $OODK N|WHOHVVpJsNNp WHWW
HOOHQVpPJ PHJ|OpVpW

-p]XV QHPFVDN D WpQ\OHJHV HPEHU|OpVW WDUWMD EeQQ]
(]JW PRQGMD WRQAWMIQNDERO-OUKO D] HPEHUHN V]tYpEKO
Ki]DVViJW|UpVHN ORSiVRN J\LONRVViJRN KeWOHQVpJ NI
JIVRN LULJ\WpJ NiURPNRGiIV NHYpO\VpJ pV HV]YBEDHQVp.
WiWDODQQi WHV]L DJGHPEHUWpH ON

# $ SDUI]QDVIJRW WLOWY NRUIQL SDUDQFVRODWEDQ
EeQpQHN NHUOpVpUH LQWK KHWHGLN ELEOLDL SDUD

DQQDN KRJ\ -p]X\WQ MMD VRQIVDP]PHQ\H IHOHO PHJI1,VWHQ
QDN D] LUJDOPDVP-DJIOW VDV itW W i YWWYH PHJIpIUWDpPVV
OLPRWPMHWOPLOHJ NLDODNXOW J\DNRUODWiW pVID]W L
QDViJQDN
7'Yi0OiV WLODOPiUyO WDQtWy -p]XV D] HYDQJpOLXPEDQ D]W
PHJ ,VWHQ HUHGHWL HOJRQGROIiIVIQDN A$NNRU RGDPHQW
PHINPUGH]WpN WK OH HPEHVIDHEND &R FEiWPIQ RIN By OH © HIVH JWV
alHP ROYDVWiWRN KRJ\ $NL NH]GHWWKO IRJYD WHUHPW
V]yOW 2a(]pUW D] HPEHU HOKDJ\MD DSMiW pV DQ\MiW D Il
OHV] 1J\ PiU QHP KBQMM @ JXDOHMDMN $PLW WHKIW ,VWHQ H
QH YiODVV]®*Opu (BWOOHWW -p]XV QHP FVDN D WpQ\OHJHV
PHUW D]JW LV PRQGMD APLQGD] DNL DVV]RQ\UD Qp] D]pU
8%/%MItYPEHQU OW (QQHN HOOHQpPUH PHW H R PRMRER FiWiP
N~WMiQiO V]yED i0OO D] DVV]RQQ\DO DNLQHN |W IpUMH YR
ODWEDQ p® Y|,UJDOPDVDQ pV QDJ\{B®WieMQ UKH DER FR QVQMD
]JVLGY WIUYpQ\HN V]JHULQW KDOiG®¥H NHOOHWW YROQD N|Y
$ JVLQDWL DW\iN D]pUW WXGMiN P HJpLWVWH®Dp VR JRDI®@LP DJ
&I/(IPXV]OLP IHOIRJIVMQ PHOMH$OCHIKE HQ XJ\DQDQQDHN D] LU.
QHN YRQiVDLW IHGH]LN IHO PLQW DNLQHN PDJDWDUWIiViW
$OODK D W|EEQHMeVpJHW FVDN D]]DO D IHOWpW IDPWIHO HC
JRVDQ YLV]RQ\XOQDN IHOHVpPJHLNKH] Y| EiQi\BRYBOHDWRR L
Q\pW QHPHUXDBO®YPVtWDQL GH EeQEiIiQDWRW WDUW DIQQDN \
,UJDOPDVu!Y]|
9*$ ]VLGYy %LEOLIEDQVRRDWRNEQW PBUCRIDOPD]RWW OR
PHIJHPOtWL pV D ORSiVW V]LJRU~ E*QWHWpPVVHO!V~MW
H] D SDUDQFVRODW KLV]HQ D ORSiV EeQpEHQ tp]XV LV
(UN|OFVYiRMD@ tWJXV IHOLGp]L pV PHJHUKVtWL D] LVWHQL
ORSiVW WLOWMD Y| ON /N +R]]i K DP\V'RRMNIDDY BVD
QDN HOYpWHOpPW D WXODMGRQRVRN WXGWIpWpON+O Y| 5
* $ %LEOLD NLOHQFHGLN SDUDQFVRODWIiIUD LV HPOpN
KDQJV~O\R]]D V EeQQHN WDUWMD D EL]JRQ\tWpNRN HO
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" HUHV]WpQ!
|

$ NHUHV]WpQ\ HPEHU RO \DHOHHUBE B 6 VL] L$20&§ XHADD/\M
KH] KDVRQOYW PiU -p]XV LV PHJIRJDOPD]RWW WDQtWYi
-p]IXV D] yV]|YHWVpJIJL LQWHOHPUH Y| .|GRVLP O0y]HV
HVNs HONHU<OpVpUH LOOHWYH PLQGHOQNRKWWVHV]L GWHD(
A«<KDOORWWi{WRN KRJ\ D]JW PRQGWIiN D UpJLHNQHN 21H H
DPLW HVNsYHO tJpUWpO ©pn OW -p]XV VIHULQW D KDP
HVN*YHO D] HPEHID O @y VHEQ) ®/HDQ OHWW N|WHOH]L HO PDJi
HVNsV]LN PHJWDJDGMD H]W D] HON|WHOH]KGpVW $ WDJD
WDQiFVROMD N|YHWKLQHN KRJ\ HJ\iOWDOIQ QH HVJYN+G|]]H
PeHQ LAMD®I P SHGLJ QHP D]D] OHJ\HQHN PLQGLJ KV]LQWp
“+ $ WL]HGLN ELEOLDL SDUDQFVRODW PRQ&B B QPHDW ki Wil
KRJ\ QH YiJ\DNR]]DQDN RO\DVPL XWiQ DPLEKO $OODK
QDN Et]]HDQOM ¥HOpJHGMHQHN PHJ D]]JDO DPLW 7KOH |
PiVRN MDYDLW Y| (] D ILJ\HOPH]WHWpPV DUUD HI
KDVRQOyDQ WDQtWRWW
-p]XV VIHULQW QHP PiVRN MDYDL XWiQQNH@®HOM EBR QQ LP Hk
PLQGHQNLQHN PHJDGMD D I|OGL OpWKH] pV D] *GY|VVpJIK
QHNWHN 1H DJJYGMDWRN D] pOHWHW KRGEU WL EKHR JO W W iGN
1HP W|EE D] pOHW D] PWHKXQQD"P WWVW SHIGHRFVDN PiVRN
EeQ KDQHP H MDYDN XWiQL VyYiUJiV LV AOHUW D)V]tYEK(
JRN Ki]DVViJW|UpVHN HUN|OFVWHOHQVpJHN ORSiVRN KI
W LV]Wii\¥P &P DU W p*+'(€0!12334152062'6/H S]VLViJ pV D] LWLI\VpJ
OHQVpJ NDS]VLViJ JRQRV]ViJ pV FVDOiIUGViIJ NLFVDSRQ
HV]WHOHQVpJ OLQGH] D URVV] EHO+OUE® UAVIWPEMLN pV W
$ .RUIQ VIHULQW D ]VLGY Wt]SDUDQFVRODWUD HPOpNH
D] HI\HQHV HUN|OFVL pOHWXWDW DPHO\HQ MiUYD D K
$ NHUHV]WpQ\ WHOMHVP QVHE QtHMADWHNO H T} A B OD ERDQ,
YLVV]KDQJMiW LVPHUKHWL IHO $PLNRU HJ\ HOKNHOK

DKKR] KRJ\ HOMXWKDVVRQ D] [U|N pOHWUHRJ\KQNpW SD|
Qi 2 1= > 2k

= 2IUEHV]pG D SROLWLNDL LV]OiP pW!D SROLWLNDL NHU

$PLNRU D ]JVLQDWL DW\iN D NHUHV]WpQ\HN pV D PXV]O
HOOHQVpPJHVNHGpPVUHp YAWH®H®MB NWDMD-YCONV R M iIN D OR ¥
@250 YLOiIJYDOOIiIVRN YH]JHWKL IRE&pPWPV\&DQDHVHIGHWYV B
"SA)BSOY/H-iQRV 3i0 SiSD NH]GHPpQ\H]pVpUHSAHOLNNEPE K
SIUEHV]pGHW D .RUiQ VHP WLODOPD]]D Y|

C!IPXV]OLPRNNDO IRO\WDWRWW SiUEHV]pGQHN NLLQGXC
OHKHW KRJ\' D .RUIQ pSS~JPLOWHD J VW.ICY\ LEG N R ] YWDIW
6]HQWLtUIV .pWVpJWHOHQiVKRHUD QW LDH M pVpH\00 O D] IRR] X
pV D] XWROVYy DSRVWRO KDOiOiYDO OHJ]iUXOWOISHNH U H \
NRJWDWiVW D PL 8UXQN -p]XV .ULV]WXV GLFVKVpJHV H
NHUHVIWp QW M [P\D LI\DANH. QL L O D W!I$ RR W Di ¥ \M. QR LI O D)W/INR | W
WKO NDSRWW LVPHUHW DPHO\ D] HPEHU WHUPpV]HWH
D Q\LOYiQRV NLQ\LODWNR]JWDWiVQiO V]HPWI®\H\ HHEER p
YDOOiIVRV pOHW HVHPpQ\H FVDN N|]JYHWYH V]yO D] H
PHJtWpOpVpQpO D OHJIRQWRVDEE VIHPSRQW KRJ\ QH

"



$] LV]OiP
|

NLQ\LODWNR]JWDWiVVDO 1HP HWDMWiWW NG HD DKAKDW D Q]
PHJIHOHOK DONDOPDIJiVi@ms& Lo PHOFA\H ] KUSN B BIRWp® DU H
DOLJKD OHKHWVpPJHV D .RUIQ NLQ\LODWNR]JWDWiV MHC
HVIWHQGKQ NHUHV]W \OVDIER WDWI W DWPHDQ L QN B XIMOEDA N R ]
WHQL DPHO\UKO NLPXWDWKDWyY KRJ\ OpQ\HJL «]HQHYV
-p]XViQDN WDQtWiViw .HUHV]WpQ\ ROGDOUYO HQQHN
DNDGiO\D +D XJVDQWEY FYWNQHYIMQ DNLW D ]JVLGYN gU|
PHQQ\HL $W\iQDN D PXV]OLPRN SHGLJ $OODKQBN QHY
WHUYpW IHOWiUy ,VWHQ NLQ\LODWNR]JWDWiVDLQDN LV

$ .RUIQ NLQ\LO D VDNRH®D WRW UYRCHWHREK MJ O AN 1S UUHEYH W]paB\
YHYKLQHN HOVKVRUEDQ DUUD NHOOHQH W QU P NoM GIQ B\
NDL NHUHV]WpQ\VpJ N|]|WW NLDODNXOW pV D W|UWpQF
$EEYO iWiIlEQO NHOOHQH NLLQGXOQLXN KRJ\ QHP D] ~
HJ\PiVVDO HOOHQWpPWEHQ KDQHP D VIHQW LUDWRNEY(
VpJ pV D SROLWLNDL LV]OiP

$ NHUHV]WpQ\ YDOOiIVQDN NH]GHWER @ RLHR Y R O W BROWL W
~-1V]i]DGEDQ iOODPYDOOIiIVVi OHWW D 5yPDL %LURGDORPED
IVV]JHIRQYGiVD D N|]JpSNRUL NHUHV]WpQ\ XUDONRGyYN J\
PUGHNPEHQ DONDWRDYWHD py] XWRWRWRNViViIW 6]HQW EJRVW
KRJ\ LIJD]ViJRV pV PHIN|JHOtWKHQ My iOODP FVDN D NHUH"
OHKHW Y| (SL¥\(WROD] HV]PpQ\W D]ROED@HP MHKGHWMNPBYY
QL $] LV]OiP HOOHQ WiPDGyODJ AYpGHNPIJKHNH] HQ] Q@ H\D
YDOyYi YiOW KRJ\ QHP D] HYDQJpOLXPL WDQtWIiVEDQ HOP
D JD]GDViJL pUGHNH D WQ WM FY]WP 8 HN QWAN|[JWHN [VV]H I
HYDQJpOLXPL NHUHV]WpQ\VpJ pV D SROLWLND QHKH]HQ |
NLUIO\XQN XULV DNL HJ\LN OHYHOpPEHQ H]W tUWD D PRQ
Y01234!PLYHO D I|OGL PpOWyViJ pUGHNHLW D OHJV~O\RVDE
GtWBQL u

$] LV]OiP HOHYH D YDOOIVL pV D SROLWLNDL pOHW |VV]H
PXWDWMD KRJ\ D PXV]OLRENOWNVPIBEDDIEBPKRLINLXN SRC
FPONLWe]pVHLNHW D .RUIQ WDQtWiViYDO PLQW DKRJ\DQ
SROLWLNiW D -p]XV KLUGHWWH H YDQ1pIONQIMP DI K $G RN
MPEL]RQ\NMJRWR RNR]RWW OHONLLVPHUHWL YiOViJRW KRJ
KR]QL $OODK DNDUDWiYDO (J\ LO\HQ OHONLLVPHUHWL YiC
[+(01&2 PDMMiG NPOWLIXE,, V]HPpO\pKH] NDSHWROYGY]W]|P VD
W|UYpQ\ VIHULQW D] LV]OiPUD iWWpUW QpSHNQHN QHP NF
HJ\V]HU H]W D SDQDV]NRGY MHOHQWpPVW N+ OGWH XUiQDN
PiV YDOOiIV~DN D] L V]mL POJDHWPW QNH|Y HBH OINPWKO HOHV QN
D] iOODPNLQFVWiUQDN KDMWRWWDN p $ NDOLID Y*ODV]XO
QDN A6HPPLQHN VHP |[UsOQpN LQNIiEE PLQW KD D] |VV]H\
67&!8(98&D] iIOODP NLQFVWiUiW LOOHWL KiW WXGG PHJ KRJ\
DGYV]HGKQHN N<OGWH D] HPEHUHN N|]p ¢

I"#%6]HPPpO\HV gUWPNHOpV

9DODKiIQ\V]JRU DUUyO ROYDVRO YDJ\ KDOOB®]QERIWN D
HJ\PiVWyO YDJ\ VIHPEHQ i0OO HJ\PiVVDO JRQGROM DU
NHUHV]WpQ\VpJ 'KIDWiLEMND WRWWDIOOHQWpPW QHP i0O0 I
ViW N|YHWK HJ\Ki] LV HI\EHKD QURYDED NGO HWN\Dp GR/INI$ C

"H#S!



" HUHV]WpQ!
|

$PLNRU YpJWHOHQEH PXWDWy NtYiQViJDLGDW QAP HO
RUV]iIJED D] *GY|VVpJUH YiJ\ADNR]JRO JRQGRONRGM H¢
*GY|VVpJ LIPJHWPEHQ pOQBKNKRYOLIBDKRIGY I DMVWNNK X B M/
PHQQ\RUV]iJRW PLQW D JVLGY NXOW~UN|UEHQ pOK -p]
DPHO\HNEH MXWQL VJHUHWQpPQHN P pU KEpW HIRMHGR@D )
YLOLHJiW

YHOILJ\HOYpQ DUDW\IKRBODVIRHQPWMHO EHV]pOQWN D P
UyO JRQGRONRGM HO D]JRQ KRJ\ PLpUW Q\LODWNR]QD
V YHGG pV]JUH KRJ\ D] LV]OiP |[W SLOOpPUpPEHQ p% D Wt]
NR]W D VQi \PRINE®IDOPD]RWW HUN|OFVPHWHRIXM DM iV D QM
HUN|OFVL WDQtWiVVDO

6]pSLURGDOPL VILQWHQ D SROLWLNDL NHUHV]WpPQ\Vp.
HYDQJpOLXPL NHUHV]WpQ\VpJ pV DQHW HYViR QY P X\ DA KD
Q\L *p]D .pW QRWHV] FtPe tUiVD 28YDVG HO pV JRQGR
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JRIJIDOPL MHOH

"#% $] HI\Ki]JRQ NtY.O QEQFV «GY|VVplJ

$ OHVVLIV D )|ef&'Qs] DJWLWRN]DWRY V]HPpO\ DNLW!
YiUWiIN pV PLQGPIiLJ YiUMiIN $ NHUHWMAWWOLI\PHJI WKJKAC
-p]XMHPpPO\pEHQ PiU HOpUNH]JHWW D YLOIiJED K pOHW|
LVWHQL WHUPJHRTHMWP WS LOHV VLIV HJI\Ki]D DJRQRV$D )HO!
YDO (JW D KLWYDOOiVW IRJDOPD]]D PHJ 3i0 DSRVWRC
WHVWpQHAOBHWHDIPLQW D WHVW HJ\ EiU VRN WDJMD Y
%& PpJLV HJ\ WHVW ~J\ .ULV]WXV LV OL XJ\DQLY PLQC
WHONHGW+QN DNiU JVLGYN DNiU J|U|J|IN DNiU V]ROJi
/pOHN LWDWBWGELIWULVIWXV WHV WD MDD LYRN 24V HJI\H
$ NHUHV]WpQ\HN KLWWHO YDOOMiIN KRJ\ FVDN HQQHN
OHKHW *GY|VVpJUH MXWQL DNLW -iQRV HYDQUJpOLVWD

(]JW D NHUHV]WpPQ\ PHJJ\K]KGpVW KIWEHWW E]BD W OIS U
! QHYpKH] 1e]KGK PRQGiV AD] HJ\Ki]JRQ NtY+O QLQ
PHJIRJDOPD]yGy LJD]ViJRW KLWWpWHONpPRDWHIN®H W pt

UpVIWYHYKL DNLN tJ\ IRJDN PD}WWHN P KA YJH $\HKE]IDJ
NtYeO HJ\iOWDOiIQ VHQNL VHP «GY|]-Opn '+
100J9DWLNIiQL =VLQDWQDN A$ QH,PIHSWHIN |V ILOItIRWM i J D
YDNNDO NH]GKGK NRQVWLW~FLyYyMD D ]JVLGYNDW D PX\
HWQLNDL YDOOIVRN N|YHWWILW RN]DWRY\ KN HVRY p KU V] W\
N[]I[VVpJHNQHN WHNLQWL (]J]JHO EXUN R OWHDRO DNWWW G
NHUHV]WpQ\ YDOOiIVRN KtYHL *GY|]*OQHN +GY|VVpJeNH
KDOiOiQDN N|V]|QKHWLN

$]JRN YpJ+O DNLN PpJ QHP IRJDGWIiN HO D] HYDQJp
QpSpKH] UHQGHOYHD(OMXNWUWIBNB W p¥ PHGpUHW
,ULVIWXV WHVW V]HUEQWDY DWRIN LN DYWW5 QP J\RQ G|
QpS ,VWHQ DMiQGpNDL pV PHJKtYiVD 2X35DQLV PHJE
'H D] *GY|VVpJ WOHGH D]RINDWOLWPKULN D 7THUHPW
PX]XOPiQRNDW DNLN DJW YDOOMIiN KRJ\ EEUDKIiP |
D] HJ\ ,VWHQW DNL LUJDOPDV .pV D] XWROVyYy QDSR
,VWHQ D]JRNWyYO VLQFVp®HNEMNQDNHNHYQNpDNR NEDU
J DG PLQGHQQHN pOHWHW OpBOHJIVHRLIQW \G VP[] OVGK
DNDUMD KRJ\ PLQGHQ HPEHXJ»I®Y| VO NILQV]W|XV7HPD
pV D] K HI\Ki]iW || @KVPHINXMNR G NtKYPLQWH §]JtYYHO N
OHP KDWiViUD WHOMHVtWLN D OHONLLVPHUHWeN V
*GY|VVpIHW

$] LVWHQL *RQGYLVHOpPV D]JRNWyO VHP WEBIJDGMD Pt}
KLENRQ NtY+O QHP MXWRWW B HPO D,V MWAWHDIBIQLLI 1IN B H
NeOLSDUNRGQDN EHBNEOMWHVHIDpOYOLQ QHOW D]W I
HOKNpPV]*OHWQHN pUWpPNHOL D] HJI\KR]VtpW P,VQVGIHQ D
HPEHUW KRJ\ YpJ+sO pOHWH OHJ\HQ  7).894.

"



$] HIJ\Ki]JRQ NtY+O QLQFV «GY|VVpJ
!

"#$$ $] HIJ\Ki]IRJDORP W|UWpPQHWL YiOWR]iVDL

$ ITUDQFLD UyPDL NDWROLNXV WHROYJXV HOKHDB®+OW|
GiVD V]JHULQW A-p]XV D] ,VWHD KR W|iWiWy (KHDO B-RADUS\HN1L
DIRQEDQ D Mp]XVL pOHWPe pV V]iQGpN IpOUHpUWPVPQ
VRUEDQ D] ,VWHQ RUV]iJD HOpUNH]pVPQHN WpQ\pW MH
LV YIOODNV]WROHNH]J]HWHW LV DODStWRWWYV KR Q\DH] KOL N (3 |
pV WHUMHVW.OMHEDGQJI\H® D\eOHNH]H®W!(&FTHeW \K P O!HVD KXW
S*QN|VGMpQ YiOWH#1$% KIHN N & -RI$80)'%p V&)EO1'H N @8 pWL D
NHIGHWWKO IRJYD WXGDWIEDQ YROW IHODGDWIQDN Y
RUV]iJiIW NHOO KLUGHWQLH pV WHUM HVWWWW B OQRWBIVHE I PO G H
0&567!(&)*189,71198&,9/3!1<&=>/1&69:=& ISP EHUHNQHN OHONL N|]|VVpJtL
-p]XVKR] WDUWRI]YD pV QHNL N|V]|IQKHWHKSQVHO WX\GIRQ
,VWHQ VI HUHWHWpPW pV D IHOWIPDGiV UHPpQYpEHQ WX
%U D -p]XV iOWDO DODStWRWW J\eOHNH]JHW OpQ\HJpEF
HJ\Ki]L N[]|VVpPJ |[QpPUWHOPH]pVH D WIUWpPpQHOHP IRO\DF

-p]XV I|OGL pOHWMEMHWWPMHFEDNYiQY DDy St WRIDILH KB
LV KRJ\ J\*OHNH]HWpW RO\DQ KLWUH NtYiQMD pStWHQ
yV][YHWVpJL NpSQ\HOY V]LMNDIQDN QHYWE YPB] P®DStWy
WH KRJ\ HJ\Ki]JiQDN Y H]HVHB\HVE Qi O «6L| RO By WIN UHQ H Y
$ WIUWPQHWL -p]XV DI7'k=RIE)& 848 H JPALD/GRAYW3I YW H U Q BN D ]W
GRJ YDJ\ B6LPRQ -yQiV ILD OHUW QHP D WHVW pV YpU Q
$W\iP DNL D PH@Q Q&8 NEHELX¥PRQGRP QHNHG 7H 3pWHU YD
IRJRP pStWHQL HJ\Ki]DPDW af]LNWNDPUDBE+R" H NLMHOHQWPpVE
D] DSRVWRO W|UpNHQ\ HPEHUL PLYROWiIW QHP LQWDGR]y
JRWW pV PHIHUKVIWHWW KLWpW MH O HIQMWAH \§ WBHIVD| ¥HMNOp
QHP D] LVWHQL V]LNOiUD WiPDV]NRGyY UM Q G3pWKHW NWJ B Q
VIHUHSHW LV NDS D] HJ\Ki]JEDQ D pWOW £FiGW R YLK pNJ M V K
IRI\DWNR]]pN D KLWH V HJ\NRU PHJWpUYH PHJ aMXGMD P
@V]KOKWKUKO pV D VIKOKPeYHVUKO V]yOy Mp]XVL SpOGi]C
LV PHIpUWHWWpOIN KR WHARKW @HP WHKHWQHN D]D] FVDN
PV WHUMHV]WHQL ,VWHQ RUV]iJiW
$ -p]XV IHOWiIiPDGiVIiW pV D] HOVK S*QN|VG|W N|YHWK C
,ULV]WXV WLWRN]DWRV2WHYNWH) MM  [¥6]! ATB RES $EONE-1>61&6!
HJ\Ki] ,VWHQ ~M YiODV]WRWW QpSpQHN WHNLQWHWWF
QHPFVDN D JVLGYN KDQHP D PHIJWpUW SRJIQ\GNDAL YV EH
( NRUEDQ NH]GKG|WW PHJ D] HJIQIIDEQWWP® QY WHQI
WHPSORPiIQDN .RU LOOHWYH DSRVWRORNUD pV
H]W D] LQWp]PpQ\W DPHO\QHN V]HJOHWN|YH PDJD .UL
&VHOHNHGHWHLQHN WD Q~VHIDKV]HU DQW t D | DHLI \KQ WW DRI
NULV]WXVLDNQDN D]D] NHUHV]WpPQ\HNQHN Y| $S&VHC
DSRVWRORN ILJ\HOHRESFVHR\GDWR\D MBHMMMY YD GENR W L
EyO D] LV NLYLHOJIUKIPNQWRLUQ ™PHPEEAWWEKO IRJYD D V]DN
[2-&--8&!
$] HIVKi] LQWpP]PPQ\pQHN YHJHWKVpJH V]HUPDHYIDWIR WM P8R
D] DSRVWRORN pV SUHVELWHUHN N|][VVpJH YRA®pWHWK P>
DSRVWRO NLW+QWHWHWW V]HUHSpW W|EE ELEOLDL UpV]O

"H#S!



JRIJIDOPL MHOH

WDQ~ViJWHYK N|][VVpJ |VVW W DIMVY DHOD-PNHID Q% B &V BEDtW Y i Q
O*+,-L" O HOL
$] LQWp]PPQ\HV HJI\KiNRUWE DR DGRV WROW HJ\VpJHV &3i0 DS
WXVL NHUHV]WpPQ\HN SpOGiXO SiUWRNUD VIDNDGWDN $ 3i
FVRSRUWRN WDJMDL QHP PXWDWWiN D .ULV]WXV WHVWp\
23-4¥15)3V]WXV RV]JORWW YRO®D PHSiWWWRYBNDGiV WHUPpV]H
*6W MHOHQWL KRJ\ D] HJ\Ki] HJ\VpJHV DOMD]KRMDD DXy OYLN P
UHNEKO iOOy N|]|[VVpJHN DPHO\HNQHNJINYHMQH OB G BV DI O\t
$ V]i]DG YpJpUH D NHUHV]WPQ® G\HQ HMW | HOMHINEI D@ W] |
EKO SUHVELWHUHNEKO pV GLDNYQXVRNEYO iOO% KiUP
VIHPpO\L YH]JHWpV J\DNRUO MWD KR U\Wp QHIW H \D| @/ W RN |
D WHVWYpUHN PHIJHUKVtWpVpQHN pV D] HJI\Ki] HI\VpJH
WLV]WMH YROW KDQHHBIKLYWW]FPQEMHOL KKIWKGDLYLWGL
WDQ~EL]RQ\VIQDMMBHMYBHW WXGiV V]yUyO HOQHYH]HWV
"#$%&OIWV]DQL V]yEyO HUHGK GRNHWLVWD WpYWDQtWi
K D L UpNVER8F 73 %*Y iORIDWiV HON+O|[Q+OpV Q¥ DHPIM i Q
:1V]i]DG HOHMpQ D YH]JHWKL WLV]WVpJHW HOOiWy SUHVEL\
VIHPpPO\EHQ LUiQ\tWy SUHVELWHU D PDL pUWHOHP&EHQ YH
NRUODWiUyO HOVK t]JEHQ!$QW Ly FXH B/BItg] p\OW DRLFV]HULQ
N|]|IVVpJ WDJIJMDL DJRN DNLN D SeVS|N|W N|YHWLN Y| 6]Pl
HJ\KiJUD BH+JpM#HMPLQGHQUH NLWHUMHGK HJ\HWHPH& MHO]
WXV WHVYWpW QNY R]JV WNDMR HNXNQ D WHVWQHN Oi® KDWYy
VPYHO «QQHSOL -p]XV XWROVy YDFVRUiMNiQ DM B OGN WYL
EyO QHP LIJDJROKDWY HJ\pUWHOPeHQ KRJ\ D 3pWHWDQMN D
LV PHIJLOOHWL W|UWpQHWLOHJ D V]i]DGWyO NLP&XWDWK
PLIpPOH HOVKEEVPJHW pOYH]HWW

$] HJI\Ki] HI\VpJpWQRNJERPMWRXV VIHULQW D] HPEH&W QHP
GYH BEWL KDQHP D] D WNWQRVDWRRYPNDWDIDPHO\HW ,V
*3-+*<1$ PHJYiOWiV YDOYMIiEDQ |[QPHJYiOWiV D .ULV]WXVWyO
5yPiMiQDN KtUHV JQRV]JWLNXV JRQGRONRGyNOH W R 'BaV 9\ [EFH
QRV] p%]PLOLVV]iUPD]iV~ ODUNLRQ $ NHUHV]WpQ\ JQRV]W
KRJ\ .ULV]WXVQDN FVDN OiWV]DW V]JHULQW YROW WHVWH
VIHQYHGPVPQHN NH]G HWHW JOPW W DGWH RJBHUND J W K& UG HW |
2=>-*<]
$ V]iI]DGWyYO NH]GYH D] HJ\Ki] NOHULNXVRNEYO pV OD
|QPDJIW SNDPWRVODMGRQ NLYIiODVI]WRWW UpV] V]y D¢
438)%)?43*IFMDLW D]JRNDW SHGLJ DNLNQHN QHPQYROW]Y H
DODSMiQ ODLNXVRNQDN QHYH]WpN $] HI\KIi]JEDQ PHJHL
NLHPHONHGK VJHUHS+*N YDQ D] MUBEEHQVD V4N DIGVEDYK P @
362XV pV D PRQDUFKLDQL]PXV WpYHV WDQtWiVDL&EL]RQ
EHQ KRJ\ NLN WDUWR]JQDN D NDWROLNXV HJ\Ki]KR]
$ V]i]DGEDQ NH]GW¥PS|N|®UHOOHWMH D SUHVELWHUHNH
XJ\DQLV WXGDWWROIVKREDFBDRUD HPOpNpW *QQHSO& N|]|V
FVROYGQDN .ULV]WXV HJI\HWOHQ pV PHILVPpWHOKRBWHWOI
WKMHNpPpQW D] OMV]|YHWVpJ HI\HWOHQ SDSMiKR] Y| =VLG
PHQQ\HL $W\iQDN 3pWHU KLYDWDOEHOL X\ EGUWM @HEN HNILH F
PUWH@PeNMRQUWKiJyL S*VS|N !6]HQW &\GIMMDHXY KRJ\ D UyP
D] HI\HQOKN N|]|WW GH DP L-NRQHIQW pL BHV D B U « 0 p ENGDV B M\
KDQJV~O\R]QL KRJ\ PLQGHQ S*VS|N N|]JYH®WOHQ+0O ,VWHQQ
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$ %DELORQEYO V]iUPDN|WMIQLWIQHYH]HWW PDQLFKHL]PX\
PHINHWWHKJBHWH RPHULQW D YLOIJQDN NpW KVIRUUIVD YC
IHMHGHOPHpP JN N|OFV|Q|VHQ NRUOiIWRI]]iIN HJ\PiVW V KI
DW\MDpu %XGGKD =RURDV]WHU -p]XV V YpJeO O@&EN*V]HPPp!
AVIWpWVpJ IHMHGHOPpPQHNp KDWDOPIED NHU<OW HPEHUH
GROWD D] KW PHJHOK]K SUyIpWiN QHP pUWHN HO WHOMH
KUi V]IiIiOOW OH KRJ\ iWDGKDVVDi\D§ HPEMHQHHNOQ N NH D LNIH |
PHJYHWpVpPYHO pV V]LJRU~ |QVDQ\DUJDWIiVVDO OHKHW PH

A% /0! I"#S%&($SHIVHGXUDORP V]yUyO HOQHYH]HWW PRQDUFKLEL
V~O\R]WiN ,VWHQ HJ\VpJpW QHP YHWWALRLMHDHE®IHFHBHWD

6]JHQWKiIURPViIJ WLWNiUD XWDOQDN $ PRQDUFKLDQL]PXV
.ULV]WXV QHP YDOyYVIiJRV ,VWHQ KDQHP FVDN LVWHQNpPQ
IRIDGRWW $ WpYWDQtWIYLFIiPRN) YUFWRD)QWIP XOVP RGSYyPIED
RV] V]i]lDG HOHMH SpOGiXO D]W KLUGHWWH KRJ\ D] HJ
HUHG D APRGIOLVH HOQHYH]pV KiURPIpOH AIODUFRWpH |O
D PHIWHWBENHQV p& PHJIYiOWIiVEDQNHY pip B@AVP BIPEHKQSWHIK 6
OLQWKRJ\ H IHOIRJiV VIHULQW D )L~ DODSMAIEWQIR(MYD D]
VIHQYHGpV V]DYDN |VVIHWpWHOH DODBWIQHNM]BDNWpY WD

11231LNDLDL =VLQDWLNDLD =I/LQDW N[JWL LGKV]DN
PHU.OQL KRJ\ .ULV]WXV WLWRN]DWRYV WHVWpEH D NOI
$] HJ\W]HUe NHUHV]WpQ\ KtYKN HJI\EEH W RNRDEF @y HR\N R] ¥
ORPPDO V]RURVDQ |[VV]HIRQYGY NOpUXVW YDODPLQW
VHQ $ V]i]DG YpJpQ D NHOHWL HJ\K plWWW]E R AWHYG W
D Q\XJDWL HJ\Ki] PDJ\OEHLD X3J WGDUL & DK DW/IDVAIEH O HW E
* 43 $] HI\Ki]IRJDORP EHV]eN+OpVH PHOOHWW ~MBPEE Wrg
DQL]PXV DSROOLQDUL]PXV SHODJLDQL]PXV QHV]WRL
WL]PXV MHOH®WHN RHOIK RN GANRVIWRWWIN D KtYKNEHQ
WDUWR]IVIXN WXGDWiW

$ V]i]DGWyO NH]GYH D NOpUXV WDJMDLW NpW QDJ\ FVR
SUHVELWHU GLDNyQXV pV NLVHEE UHQGH®OLVDXOW]HUGDS ]
DMWyQiOOy pV GLDNRQLVV]D D NHOHWL HJ\Ki]JEDQ FVRSR
IHODGDWRNNDO MiUy FtPHN V]«®lHWWHNy DV E B Sk USNDH YN ]
OHWEHOL HOVKEEVpJJHO VUHNQEHID S 1 K1!S14 5B W H DJKH W D U W
PiQ\ pOpQ iOOy PHJ\pV S+VS|N DNLQHN V]pNpKH] WDUWyVE
6-* BSUOHM(*75-BiSDYiODV]WyL MRJJDO pV D SiSD VHItWpPVpYHO
895:;/5UHN N|]*O D] V]i]DGWyO NH]GY BoMN,L34>430B)41p 8 \B\W SD
MD DODNMD DNLW NHOHWHQ SDUYNXVQDN QHYH]WHN $

KH] NDSFVROyYGyDQ V]*OHWHWWHRMHIVD HE@GIMH WO N N M [ HDAGLE
6]HQW %HQH®HN pKH] NDSFVROYGYyDQ D Q\XJDWL H#\Ki] HO
VHN N|]J|VVpJH $ V]i]DGWy®W DY NEEp UX\G D RINWH VOW BpD pI¥ V S
WK pV D MW HUEIMOWRINVKR] KDV R GS##AMW LHPLQQ WNp COKD B/UH V E LW F
NRN WiUVXODWD % $ SpWHUL KLYDWDO HOVKEEVpPJpQHN |
287KHRGRVLXV+ENQ/JQODPYDOOiIVVi WHWW H ®ONHYBIN |M] Y GI\W
UHQGHOWH HO DPHO\HW 3pWHU DSRNIRDVRGBWID 5yPD O
$OH[DQGULD S+VS|NH, £ +HWH K BIO P piGly /D BWLQDWUyYO D S
28/Hy SiSIQDNHQ BENYYPEUWPN D UyPDL SiWULIUNDL+V]pN H
QHN QHYH]WpN DNL 6]HQW 3pWHU VI]DYiW WROPiF¥ROMD

G|WW D SiSDL WHNLQWpO\ HOXWDVtWiViQDN IRO\URDWD 1
KRJ\ PpJ D NRQVWDQWLQiSRO\L SiWULIUNDL V]pN7/L&V DOi Y
NRU D NRQVWDQWLQiSRO\L SiWULIUND D SiSD WLOWDNRJi
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SIiWULIUND FtPHWL *${«VBH® \HID VK EEVpJL VIHUHSPQHN OpQ\t
JPQHN HOKPR]GtWiVIEDQ MHO|OWHVRRO®JiMDjY HWPVK D % B] M
YRQWD D UyPDL SiSD Q\XJDWL PYyGRQ pUWHOPH]HWW HOV
NXSRODWH U P p&RH{+P\DLLODRWSVSESH @ HNLMHOHQWHWW$N KRJ
ND D PDJD WHU*OHWpPQ HJ\HQUDQJ~ D SiSiYDO $ SiSD N|Y
(JHN D] HVHPPQ\HN MyO PXW DW WiV KR\ B pN HHOIN RV & Wl y OQ Y)
GiVD SXOKEEE QDJ\REE V]DNDGiVKR] IRJ YHJHWQL (]W D V]I
D WpQ\ ERIQ OpWUHM|WW D] (J\Ki]L LOOHWYH 3iSDL EOO|
IHMHGHOHP P BWVQORNNW] DFELING XOW D NHOHWUYPDL FViV]iUV
$ V]i]DGWyO MHOHQWNH]K pW DY WD\ RODIVNRAV NQ LVDEIN A B Y]
iV~ $ULRV]QHYpKH] le]KGLN J D]W WDQtWRWWD VKR D /
VPUKO -iQRV HYDQJpOLVWD EHV]pO DODFVRQ\ VRUVD HP
LVWHQL OpQ\HJe YDROJWRMJ DOW\ EYHIO /W B]KYHO HJI\-WW AHO
PLEKO WHUHPWHWHWW |, VWHQQKDDVEAP Y OPQHIEHIWHKD(
YiOWR]pNRQ\ OpQ\ DNLQHN KR]JiQN KDVRQOyDQ HUN|OFV
WDUWR]iVIW $ PHIWHVWHV+.0OpV D]JW MHOHQWL KRJ\ H] D
QpPON<OL WHW pEH W HPBEWHRIQ OH O NIHW N Boli D LH ¥W L IREYSD GItOM W
QL]PXV HOWHUMHGW D] HJ\KIi]JEDQ pV PpJ KRVV]+ LGHLJ W

$ ODNHGRQLRV] NRQVWD QW LKQ|SEIC\11! B DWHIG R § LDyD$] P XV N
OKL HOIRJDGWiN D QLNDLDL KLWYDOOiVQDN D )L~ $VWHQI
OpOHN LVWHQVpJpW D]JW iOOtWRWWiN KRJ\ D] DQJ\DORNI
( WDQtWiV N|RMKILWNVDQWLQISRO\L =VLQDW tWpOWH HO

iOOtWYD .ULV]JWXVW D 6]JHQWKiURPViJ PIVRGLN WDJMiQDN
! QHYpPKH] 1e]KGK DSROOLQDUL]PXV V]JHULQW .ULV]WXV
1.VWHV<OpVHNRU HPEHUL OHONpPQHN KHO\pEH D /RJRV] Og
5-671-18#$*128. RQVWDQWLQIiSRO\L =VLQDW LV WpYHVQHN PLQKYV
$ 3HOIJLXV] EULW N[HJHWHYpKH] NDSFVROYGYy SHODJLDQ
1-QtWiV PHO\HW D .ULV]WXV iOWDOL PHJYiOWiV V]*NVpJH
3HOiIJLXV] D] HPEHUL WHUPpV]JHWHW GHUeOiWyQ V]HPOpO
PpJ EGiP EeQH XWiQ LV NpSHV DUUD HEREK @ MWWV DP N PYXUHDW E
YRQWIiIN OH KRJ\ 3HOIJLXV] QHP YHV]L NRPRO\DQ D] iWHU
EGiP EeQpYHO V~O\RVDQ PHJVpU-OW D] HPEHUL WHUPpV]F
VIHULQW D] HPEHULVpJ QiIORVBRURBJIYiCONiVUD]W &I\ pUW
PXVW W|EE WDUWRPIQ\L [VLQDW $WYy YHNV]XNN BV D@D W HW WE
$ 1HV]JWRULRV] NRQVW DOV SR LI (I WH QMW QHV]WRUL
1*<-11.(6.41-] LVWHQL pV D] HPEHUL WHUPpV]HW LV D NpW Wi/
IPOUHPpUWKHWK PYyGRQ PDJ\DUIJWD $]W KDQJIR$WES® WD K
KDQHP FVDN .UL\WISSNSESK (1-91P-&1-12,@.6.+/,=IA)BAIDW YO QHP D
LVWHQVpJ V]*OHWHWW KDQHP FVDN D] LVWHQVPJXHO HJI\}
IHOHL D]]DO YiGROWIiIN KW KRJ\ .ULV]JWXV V]HPpO\pW PH.
VIHPpO\W IHOWpPWHOH] EHQWH L pv] HJHH © HKIRWH @ WRHAXAO p V p L
WDQtWi$HW G H]XVL =VLQDW H]W D IpOUHpUWHWW V$DQtWiV
WiN KRJ\ .ULV]WXV LVWHQHPEHUL YDOYViJiQDN HJ\VpJpW
0iULD!BDW®SiQ D] HPEHUW KDQHP D] ,JH V]HPpO\pW LV V]e
VIHULQW KDQHP D] iOWDOD IHOYHWW HPEHUL WHUPpPV]HW
$ PRQRILILWD WDQtWiV (XWsNKpV] NR @9WDHOW KBS RPKIG M
JDJW KLUGHWWH KRJ\ .ULV]WXV PHIJWHVWHV<OpVpQHN H
V]tYWD pV IHOROGRWWD D] HPEHUL WHUPpV]JHWHW PLQW
V]tYMD pV IHOROGMD D WBHQEHABMASL,H 17! BB/ I.CIAMANSED | WV
PpVIHWH YDQ $ .KDONpGyQL =VLQDW H]JHO V]HPEHQ I

"
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pV HPEHU D]D] NpW WHUPpPV]HW HJ\HWOHQ V]HPpP®\EHQ

YiOWR]WDWMWW UWFOMBPERIAWDN D] AHJ\ WHUPpPV]HW® NLIHN
D WHQJHUEHQ IHOROGYGyY Pp]FVHSS KDVRQODWIiW %+DWiU
YROW{W LV (]JW D PYyGRVIWRWW PRQRIL]LWD WWD\QEWQV V] L ¢
HI\HWOHQ W HRLp BJKW]WMHOHQWL KRJ\ .ULV]WXV WHUP
IVVJHWHWW D]D] LVWHQL pV HPEHUL |[VVIHWHYKNEKO iOO
PRQGMD PLQW DPLW!D .KDONpGYQL =VLQDW

&IO(*+,+*' XV D JHBMB HI\HWOHQ WRHMMAPRDW NLIHMIpVHN
OiVDDSMiQ HOQH Y HB|JHHW WL R U H N/RYGINW P DIW L QQHHR @ KLH B il\W JKLG L
$ IKSDS DJ]W KLUGHWWH KRJ\ MyO OH K HDW,+)I1L2%)BIA6¥E@BB4Q Np
B+)7+,5+.+%*8194/0-21)+'19(,*1 +':+6-12.4:471 45464*4;1& RV WD QWL Qi SFSAY =VLQ|
DW\iL D]pUW XWDVtWRWWiN HO HI]W D Qp]HWHW REEW ~J\
64*481455(614.1+:+6M HUPpV]HWEKO pSSHQ D]W QHP YHWWH YROQI
D] HPEHUEHQ D] ,VWHQQHO NDSFVRODWRY iOOiVIRJODOIV

&<<41LNDLDL !/DWHLi®L =VLQDW N[][WWL LGKV]D|
HJ\Ki] HOV]DNDGW JMIXRi\HWWYOW OB HJ\Ki]JiQDN WDQ~Vi
iUQ\pKWHRWHWW D NHO HW3$%&@SW)IQW MHD GVWP HIY W IRG@\DP D W
PpQ\ M~OLXVIiEDQ D SiSiW NpSYLVHOK +XPEBUW NLC
WDQWLQISROD SIWBY{QNVHQ NLN|[]|[VIWHWWpPN HI\PiVW
NHOHWL SiWULIUND LV N|YHWWH $ NLNJ|]|VtWpV D Q\XJ
MHOHQWHWWH KRJ\ D PiVLN IpO QHP KLWWGE M VO#Y GR QL
EDQ 1pKiQ\ pYWL]HG HOP~OWiYDO D V]DNDGiV D NHUH
NH]GYH YiOW D] RUW KR'GIROHDRIIMHIFVA@YPOHPPQ\ KL
GLFVKVpJ LOOHWYH HQQHN V]OiY Wy RiW yROU IS¢ @iy DiNOp/
UtWXV~ HJ\KiJUpV] pV WDJMDLQDN MHO]KMpYp

$] HJ\Ki]V]DNDGiV IRO\DPD®RW LA INDG t WAH BIR/p\P]piQke RND L
KHO\HW IRJODOW HO D NpW FViV]JiUNRURQIi]iV %L]i@F pYV]
WHPHV NHUHV]WpQ\VpJQHN FVDN HJ\HWOHQ FViV]iUD OHK
KRJ\ D SiSD Q\XJDWUyYPDL FViV]iUUi NR LPRAQAEAWSE!BIBH14.1i UR O
HVHPBWHNHW N|YHWKHQ D NHOHWL FViV]XWDN 8RB NS NS/ NRH
DODWWYDOYLW pV D] HI\HWHPHV NHUHV]WpQ\ pUGWNHN H
VIHWe RNRN N|]*O D OHJIRQWRVDEE D NHOHWL pV D Q\X.
&NHOHWL IHOIRJIV \QHUIWQWiDNiMIIRQ DY DNLN N[O D U
OKN N|]|WWu $ Q\XJDWL IHOIRJIVEDQ D SiSD WLV]WHOHWE
*4%41812(/014H J\Ki] HI\VpIJpQHN HOKPR]GtWYyMDNpPQW K PRQGMD |
2NEHQ KDQHP D]W D MRJRW LV KRJ\ EHOHV]yOKDW D NH
EHOVK HJ\KiJNRUPiQ\YPMQ QILIDLYEBtWRWWIiN NL KR3 D Q\X
UpV] HOYIiOW HJ\PiVWyO £ $ V]D N DXGHW KA @AMQRK WAD| IR HOIDH\KN\ED-
WXGDWRVXO0OiV HJ\UH QDJ\REE |DYDUW NHOWHWW D .ULV]
WDQ~ViJWHYK%OMNMPEG QN |JWW ]DMOYy NHUHV]WHY %DGMiU
WDQWLQiISRO\ HOBHQ ERYEXWMWYDNND YiURVW pV PHJIJDODS!t\
<<¢;QFH SiSD ODWLQ SDWULDUFKiIWXVW iOOtWR WM \IKQP .RQ\
PHJ\pLNHW D ODWLQ SiWULIiUND MRJKDWyViJE IDOQ FILHQEWXC
PHIJV]*QWHWpPVpPQHN NtVpUOHWH YDODPLQW D YiURVW HC
EL]IQFLDN PpJ MREEDQ PHJJ\e® 0K\ NQDHDD RILGRAWWN DV O
& <Ct/DWHUIQL =VLQDWWyO D 7JULHQWL =VLQDWLJ
SiSiN DYLJQRQL WBUWY]NRBMXIDWL HJ\KIE/HIBNDRYK/O
D UHIRUPIFLYQDN QH Y, A1V *HHIWMMiOWNPWR |V D %M MiV]
~MtWiV NLERQWDNR]iVD YDODPLQW D 6]JHQWKIiWRPViJ
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WpUK XQLWIiULXV J\sOHNH]HW OpWUHM|WWH RNR]JRWW

pV D] HIJIRIQRRQDN pUWHOPH]pVpPEHQ
%SiSiN DYLIQRQL WDUWy]RRGQVNGIDGIKISGWWDNDEHQ D] HV]W
pV RODV] SiUWUD V]DNI B )ND|SGILDIQEVBNDUj®O\RO My N
'0*+ & pUVHNHW YiODV]W-BRMOW HNOPIRHGI QHOMONN YHWWS& IHO
QiOLVRN OHJQDJ\REE PHJOHSHWpPVpUH N|]|JOWH KRJ\ NRL
/0).HOHPHQ QHP WpUW YLVV]D 5yPSEBRQ KRDUENEF VD RNKMH A \Lp \6
KeEpUELUWRNWMHWWHIQRQEMHO NH]JGHWpW YHWWH D SiSiN
WDUWY]NRGiVD DPHO\HW D ]VLGyN EDELORQL IRJViJiUD F
QHYH]QHN $ SiSiN DYLJQRQLHDD UVBHNRG i BWQY )¢ 181 W] DI
5yPiED pV EHN|OW|]|[WW D 9DWLNiQ pS*OHWPpPEH (]JW D] pS
V HWWKO D] LGKWKO NH]GYH OHWW D SiSiN V]pNKHO\H LV
YiOW ODWHUIQL SDORWD KHO\HWW

$ Q\XJDWL HI\Ki]M]DWDWBLVSBMNYiJQDN D] D VJRPRU~ NRUV]
KIiURP SiSD WDUWRWW LJpQ\W D] HJ\Ki]IKL KDWDORPUD $
UyPDLDN D NDUGLQIOLVRNWYO D]W N|YHW B QEG@NY HK®R b DLWLi
PUHNH OHWW D $i8iDDV]WiVUD NpVYH pUNH]K IUDQFLD NDL
D] ~M SiSD HOKWW GH NpVKEE D] LWiOLDL $QDJQL YiURVil
D YiODV]WiVW pV HJ\ JHQIL SIBYEH L U4@EE(WSBOEEDEIWER W W D N
! PV $YLIJQRQED N|OW|]|[WW $ NpW SiSD OpWH PHJRV]
OHWW KRJ\ PHO\LN XUDONRGY P HGELHNQSR$ IW HONB BN DEH O |
;11)1<-=)-1>=-8)21)I(?@A\e OW NDUGLQiOLVRN D NpW PHJ QHP MHOF
pV KHO\L&NBDBRU QpYHQ D PLOIQyL NDUGLQIiOLVW YiODV]W!
SiSD!2JEiQ LODOHWNPH® ,XWyGD D]JRQEDQ QHP PRQGRWW
PiU KiURP SiSD WDUWRWW LJpQ\W D SiSDL WUyQUD $ Q\X
YHWHWW YpJHW DRUYPEW FRMV]ARPG RPpPBWNLUIO\
2),/(?@A(!)!B;'(88Wy SDUWMiIQ OpYK YiURVEDGY \WUQ\DW iK®Y VHD W]
NpQW D KiURP SiSD N|]*O HJ\ OHPRQGRWW NHWAEEW OHYV
.RQVWDQ] YRNiEBQDU SiSiW 0v LODR/QWR WR\WIDN pE H Q
$ KLW~MtWiVL PR]JJDORP YH]pUDODNMPU HY Jid] DW HPBIN B DN
QpPHW /XWKHU 0i¥R®W (J\Ki]JIRIDOPD W|EEHN N|]|@&VW D 0
WiUVD i €BDmO|VV]HIOOtWRWW KLWY DO O iIWLROWEDX N | DY R
DPHO\ HJ\ pV PLQGHQ LGKEHQ PHJPDUDG AD V]HQWHMiQ\s(
WDQtWMiN pV D VIHQWVpIJHNHW KHO\HVHQ V]ROJiGWDWMi
PUWHQL D] HYDQJpOLNPROWDQIMNVNLIVQREOViOWDWIiVIiEDQ 'H
PLQGHQ*WW KDVRQOYN OHJ\HQHN D] HPEHUL KDJ\RPiQ\RN
OiVL V]RNiVRN pV$ \QHWUK\DDWHVIRKGJWYO pV D] BOWKH] /X MAKIFY b
KDQJV~O\R]]D D NHUHV]WHRQHWRPHYHISDSWDWQRBWEHP YH
OLNXV HJ\Ki]JEDQ NLDODNXOW V]ROJiODWL SDSViJRW pV K
D NLDODNXOW J\DNRUODW OHWW @WJ\B OSHNIS ] N \WNHLNY i © MO/N.JE
$QQDN RNiW KRJ\ HOWpPUQHN H J\DNRUODWW yz?3!p,SiSiKR]
QHP YROWDN KDMODQGYN SURWHVWIQV OHONpV]HERHW IHC
8),,,(66!7)D)BNDOPDV V]HPpO\HNHW |H O D't DOKQWKGHNU H UHU MK D] NR R €
PRGHOOQHMNSBEIFWHO+J\HOK S+VS|N V]y DODSMiQ HSLV]N
QHYH f $] D] iOOtWiV DPHONDVSHIDIQ\E U/XRN WH Y W O XUDYV QA
pV KDPLV NLMHOHQWpV J pV N|]YHWKL YDOYMIEDQ &VDN D
GiVVi WRUJtWRWW SULPiWXV J\DNRUODWIW X& D WtHNCRPVIAi IX
VIHULQW B+V$PMQHN LVWHQL MRJRQ YDQ IKKDWyViJD D] |
I|OJ[WW D SiSD |[NXPHQLNXV SeVS|IN V H]pUW D I|[O@NHUHN
VIHQWHOpPVpW PHJHUKVtWpVPW ,VWHQL MR URM RKND WO CDHA
WUyQUD YDJ\ WHKHW OH $ SiSD D]W WDQtWKDWMD KRJ\

"#S!



$] HIJ\Ki]JRQ NtY+O QLQFV «GY|VVpJ

$ PR]JJDORP PiVLN YH]pUHJ\pQLVpJH D UHIRUPiIWXV IHOHN
UHIRUPIWRWQRNMOY,LQROW 5HIRUPHV]PpLW HOVKVRBEDQ A}
UH p "SDIES%'()*+064#$%," -(F1R/e6" DY p dHW NLDGiVIEYy O LRHWKHW M
Ki] .iOYLQ V]JHULQW .ULV]WXV WLWRN]DW RYHWQHNVINKH] HDEHEKKH
$ UHIRUPIWRU N+<O|QEVpJHW WHVKID N ]WK\I WP O G\DKI WAD W T
QDN D] pOK pV PiU HOKXQ\W NLYiODVIWRWWDNQDN D J\e(
HI\KHJOOHQEHQ D KtYKN OiWKD® DN KD WyJHJILKWOH J|| & & FQN
KRJ\ EHQQH ,VWHQ LJpMpW KV]LQWpPQ KLUGHWLN pV KDOC
VIHULQW V]RIOXWHMDWM]NKBYRQOYDQ .iOYLQ LV KDQJV~O\R
GH ELEOLDL DODSRNUD KLYDWNR]YD EHV]pO D] HJ\Ki]JNRU
SiVIWRURN D WDQtWyN D YpQHN $VHD\Gil] ¥R YO KY\RDWK MYH
.iOYLQ QHP DNDUMD PHJKUL]QL D NDWROLNXV HJ\KG]EDQ |
VRNEYO iOOy KLHUDUFKLiW PHUW V]JHULQWH D] DIRVWRO
VDEE MHOOWO.2 MROW NBIMHVIWpPQ\ N|][VVPpIJHNHW HUHGHWL
SUHVELWpPULXPRN LUIQ\tWRWWiN ( SUHVELWPULXPRN WDJ
WDJMDL N|]*O YiOD¥BWRMN RUPpPW RN HURKINENDRKWP i Q\]DWL PLQ)
N[YHWKLQHN DNLN VRNIpOH YiOW BDHVEDQE M U DG HWR W\
WDQiFVD SUHVELWpPULXP %WyQR® IH ¥ Q H\Y 8 PHHW WL B/WHHN. EQ XN
2.0(113415'6!2.0(11!(L(7/3(VKVRUEDQ 6NYFLIEDQ WHUMHGW HO 1 .
PLQGHQ WRYIEEL QpON+O XWDVtWRWWD HO D SiSDE6SULPI
VpJpUKOP FtPe PeYPEHQ YLOIJRVDQ NLIHMWL %K RJ\ K
NP pUWHOPH]HWW pV D] HYDQJpOLXP V]JHOOHPpYHO HOO
"88PEHQ D]W tUMD KRJ\ K QHP D SiSD UHQGL PpOWyViJiw "
YLOiJL KDWDORPNpPQW MXWWDWMD pUKRINBI] HD APpyGW \DVA Bii
3pWHU DSRVWRO J\DNRUROWD PpOWYyViJiW HOIRJDGKDWy

&7INILIHWHN $Q JQATVHEADE29,,, pV XWyGDL XUDONRGIVD D
DQJOLNiIiQ YDOOiV DH ®®ID DNORWKPHKWL pbIP L) HIiROLY R i@l yL & DQU
GLN WtSXVVQWNN@WHQL ! $HQLUNNMIEWYGHW W WD HO 9% NLUIC
NXVQDN PXWDWNR]JRWWH O HRW (Q SPFREREMQKIDOMODQ Gy VHPP
30QL D] $UDJyQLDL .DWDOLQQDO N|W|WW Ki]DVViJiWwe pV QH
ViJRW N|[VV|Q XGYDUK|OJ\pYHO %ROH\Q $Q@(Y6D&).1'D NLUI
SDSViJ iOWD GIHRHROAU e O p KW D O N R G y!)18+} KINK(OYMBIBA6H)Q! EHIR O
HJ\Ki] IHMpQHN PRQGWD NL $ NLUIiO\ WLWRNED@PHJIN|W
NLERFVIWRWWD HJ\Ki]IKVpJL UHQGHOHWpPW DPHO\EHQ V]I
DQJOLDL HJ\Ki] HJ\HWOHQ tpWR /MIDK BEDBOMNRGHVD D@DWW $
FLy SROLWLNDL SURJUDPMD\KD] SSDi J L CKIDHWDYOHP i) DB VWP R OV ]
QiQDN HONRE]iVD pV D] DQJRO iOODPHJ\Ki] OpWUHBR]iVD

GpV\DHOOD Y NLUiO\ DNDGiO\R]WD D UHIRUPiFLY YDOOIVL HV]
SURWHVWIiQVRNDWE I$ YS{JRW pIWAV B Q DWN.(EXQUWE N, XXWDGEIIN ROG i V |
DODWW NH]GKG|WW PHJ &UDQPHU IDRQVt\WDQWHYU BXRW H\W
EHQ iIWDODNtWRWWiN D OLWXUJLIW D WHPSORPRNEyYO HO
PLVPNHW PHJV]*QW HY®W G E6;162¢TBQRIBE WD WRWW HJI\ FLNI
SURWHVWiQV KLWYDOOiVW DPHO\EHQ IKOHJ D NiOYLQL W

&I163&'%$HI\VpJ &BOVHWYHYDN DODSMiQ HOQHYH]JHWW N|]p
JDORP pV WDQtWiV D VSDEHBOHWRUPE}HV ¥ poA JOUKOO\ QH Y p
6]HQWKiURPViJ IHOIRJKDWDWODQ WLWNiW D] yNRUL JVLQEC
6]HUYpW V]HULQW .ULV]WXV YDOyGL ,VWHQ GH QH® D]pUV
QHP D]pWWR®\WW®W HPEHU DNLW ,VWHQ NHJ\HOPH iWLVWHQ
,VWHQ HUHMPpPQHN VXJDOODWD YDJ\ H@HUWDMIWiDPHGA B
NDWROLNXVRN PLQG D S WaR\N HN3HEENEROND BH BIIQW/HHIN RPW i) J H
QLVWI®EDQ NLYpJH]WpN KW (UGpO\EHQ D NDWROLNXV SOp
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JRIJIDOPL MHOH

JHUHQF ,WHUMHV]WHWWH D] XQLWiULXV YDOOiVW %DPHO\]
ViQDNp WH B O@8 HWRVWEDQPBE]P (UGpO\L 8QLWIULXV (9 Ki]DW
SINH UV OHWW

$ NHOHWL HJ\Ki]JVIDNDGiV XWiQL LGKV]DNEDQ D] RUWE
YLVV]DWpUWHN XJ\DQ D UyPDL HJ\Ki]JED GHHHJKINEM®IU |
&"()*+(,-(..(+1/((0 !
$] ~J\QHYH]JHWW XQLyV ]JVLQDWRNRQ D PHJRV]WRWW HJ\K
NLVHEE NHOHWLI!NRPLW pYHRDWRQ EL]JiQFLDN NLVHEE
UyPDL SiSD SULPiWXViW $ )LIHGIHLNRBMFONWRQPpQ\HN V
NiOGHXVRN N|]|VVpJHL % H® N pAD X J\DDEM WH U+ OHWp@ OpWU
OLNXV [(J\Ki]
$ 7TULHQWL =VLQDWIDWLNiQLV=DMLQDW N[]PWWL L
WiQV|WVpJHN WRYIEE WDJROYGW DH$%& HQIG DG NKHAK YNDRQ
yNNi IHOHNH]JHWHNNp DODNXOWDN LOOHWYH LO\HQHN
NDWROLNXV HJ\Ki]WyO KDWiUROYGWDN HRp XD QHHNPHMI \FE
JRWW D NDWROLNXYV HJ\Ki] IRIJIDOPIQDN pUWHXRHQHME L
WDUWRWWD PDJiW IHOHNH]JHWQHN D WKOH HOWAYROR:
WpN (WWKO NH]GYH D N DMAHROCH.QIWX 'V HH A R VB RPRIWY i MoH/O [ |
MHOHQWHWWH HJ\UpV]W .ULV]WXV HI\HWOHQ HMPKi]iQD
ORWWDN PiVUpV]W IHOHNH]HWL pUWHOHPEHQ By UyPD
iO0iV RNR]WD ]EMDRWMNDWD VEENRY SiUEHV]pGUH YDOy N
pV D N*O|QIpOH SURWHVWIiIQV IHOHNH]HWHN FVD¥ D NJ|]
QHNQHN EpO\HJH]WpN pV QHP YHWWpN pV]JUH KRJ\ D
HOOHQ pWthV PNKWWO tWiVD D OpQ\RHU HMQMOLOHN QDM P YD 8 J
WHN DUUYO KRJ\ EiU D OLPMXWVJLYH IRIPPPNPEB Q pD/9% D Q IW
PLQW D N|[]|VVpJPWEMQ+EDYHYPYQEVPIHN YDQBRDON N|]W
WDUWR]QDN KLV]HQ YDODPHQQ\LHQ D YLOiJ «GY|]tWp
WHVWpPQHN D] HI\HWHPHV NDWKROLNRV] HJ\Ki]JQDN W

$] HEEHQ D NRUV]DNEDQ OpWUHM|WW IKEE SURWHVWiC
EDSWLVWHNHN NDY|pBQJOLNiIQ HJ\Ki]JRQ EHO+O D IBHOVK p
WiN D] DPHULNDL DPLVK LUIQ\]DW D]%WRHHWBDNHG LV N
HJ\Ki]L SiUW D] DPHULNDL PRUPRQRN N|]|VVpJH D] C
1, YHQWLVWIN (J\Ki]D

$ V]i]DGEDQ D OHQQR BIPMRRQM. NDWROLNXV SDSUyO H
N[]|VVpJH +ROODQGLD pV]DNL UpV]pQ D] ~MUDNHU#%V]WHO
SRUWMIEyO DODNXQWi @ \] D DMNQRMBU 3N HIE & B QO p W H M | W \
N H U H V4 RIHNDIQW Q H¥B E B WO MH.Q [LBVHIMDY JWR U DHOWpWHOH]L
pV D WXGDWRYV KLWEHOL LVPHUHWHW HOYHWHWW®N D J\}
Q\HNHW HMEYOHV]WHOWPpPN DI INW] |V WDIWRBNNXVRN pV
cOG|]WpN %EHQ PHIJWeUWHN OHWWHN $] *OG|]JpVHN HOKO
YiURVDLED PHQHN<OWHN PDMW® |HYQHQ ¥ P OO GRVEENNGD iV O
D V]i]DG YpJpQ pV D V]i]D G % O H Mp@D Gii @ GRABR-GHA/NNYLH T
I|/OGMpUH

1'4.85)*$1+*%P HIJWLV]WtWDQL LJpUKO HOQHYH]HWEB(.SEULWIiQTF
DNLN D NiOYLQL]PXW KDQVHIDKD|OBMRHDPDRNQUWiN W RV ]WtWI
ODWRNWyYO DPHO\HN N|JYHWOHQ+0 QHP LIJD]JROKDMW YN D] |
WDQW KLUGHWWHN $%SXVLYWG FRRJGXORMID NpW L@ Q\UD
58)9+lpV D] LQGHSHQG H GHdPh, MHEERUINVDOMN QO DWSUHVELWHULIQ
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$] HIJ\Ki]JRQ NtY+O QLQFV «GY|VVpJ
!

D] iOODPHJ\Ki]DW D NLUiO\ HJ\Ki]JIKL KLYDWDOiW %D S+VS
WiViIEDQ HOIRJDGWIiN D OHONpV]HR EKO HW KY \ PH ULHBpEY O$ j ¢
GHQVHN UDGLNIOLVDEEDN YROWDN V]HULQWe+N D J\+OHN
N[]|VVPJEHQ QLQFV V]*NVpJ VHPPLIpOH KLHUDUFKLiUD ( U
&0 "#$%&S'M IN\EH I\ MWD SMiQ NRQJUHIJDFLRQDOLVWIiINQDN

$ V]i]DG HOHML $QJOLIEDQ D KROODQGLDL ~MUDNHUHYV
N[]|VVpJH $ EDSWLVWiIN FVDN IHOQKWWHNHW NHUHV]WHO
KLWeNHW Y| !BMUHV]W$HOpVW DOiPHUtWpVVHO YpJ]% HOVK
WiNp *&#a'+-.)/(HOQHYH]pVW NDSWiN PHUW DJW YDOORWW
PHJKDOW V QHP FVXSiQ D NLYiODV]WRWW D N }UB\D SV M W N
+%-10'%()!11+'%,-.0/(UN | ] | VAPPHO\ D]W KLUGHWWH KRJ\ .URV]WXV |
0] A"$10EHQ M|WW OpWUH /RQGRQEDQ $ EDSWLVWIiN iOWLE
LQWP]PPQ\W V]HUYH]HWHW \W\GRDBI\RPiGJWO & DW YpDABD]i VAW \ |
WiViW VeUJHWLN )HOIRJIVXN VIJHULQW D KLW HJ\HG»OL ]VI
JINDW GH KN FVDN D VIJHUHWHW SpOGDPXWDWy J\DNRUO
YDJ\ KHOVp MN|KIY YIODV]WRWW pV DJRNDW YH]JHWK ~J\QHYH

$ NYpNHUHBRADHPIHI UHVINHW ERUJRQJ DQJOLNIQW]DEDC
NXV pOPpQ\HN LU)RW R JpINRIS t WRW DL QNS N|JPWVpJ W
(HKHWKHQ D] HOUDJDGWDWIiVDLNEDQ WDQ~VtWRWW UHPHJ
6]JHQWOpPOHN iOWDOL EHOVK PHJYLOIJRVIWiVW KDQJV~O\R
7DQtWiVXN VIHULQW QLQFV V]+NVER DR WKDWYWHE \ K& U DO N
Q-0 UDJDGMD PHJ D] HPEHUW V KD YDODNLW PHJYLOIJRV
N[]|JOKHWL pOPpQ\pW D J\«OHNH]HW W|EEL WDJMiYDO

3"$% V]i]DGEDQ D] DQJOLNIQ HJ\Ki]JRQ EHO D MH AW WIRE E \
ADOVy BIUWN@DNpy QHYH]JHWW LUIiQ\]DI)%6,1618d 6|@&t HHAK iDIN S
NHW NpVKEE DQJORNDWROLNXVRNQDN YDJ\ ULWXD®@LVWiN
YHQtWHWWpN IHO D SiSD IKVpJpW pV D FIOLEiWXV N|WHO}
KLHUDUFKLIW pV HI\Ki]JVIHUYH]HWHMWQ \WBV®UWW U $[ i EDiQ \HDW
iOOy ADOVyY HJ\®'i[B1%ia0MoBK D'GIDHQEHQ D] DQJOLNIi@oHJI\KI]
JpW HPHOWpPN NL D] HJ\Ki]JVIHUYH]HWEHQ D SURWHVWIiQV
NHUHV]WVpJHW pV D] ~UYDFVRUIW WDUWRWWIiN NU%V]WXV
VpJL UtWNNMNQW NWW pN

$ V]4FDSQJIOLIEDQ HYDQJpOLXPL PHJ~MXOiVL PR]JDORP
'0&5*06!(',7) (1" &' ()*;&(6"<1/ PyGV]HU V]DEiO\RN V]JHULQWL HOMiUiV

*0809*06-139!:;<:=>)I®0A&03+ DQJOLNPY QFHONPN]|Up FVRSRWWRV X ¢
VIHUHVHQ YpJ]JHWW LPiGViJDLN N[]|]V VIHQWtUiVROYDViVI
UpV]YPWHO+N YDJ\LV V]DEIiO\R]JRWW NHUHV]WpQ\ pOHWYL)
QHYHW (EEKXEKWONQIKWWP NL D PHWRGLVWD J\eOHNH]HW $

D SeVS|NL pV SUHVELWHUL J\DNRUODW HOHPHL NHYHUHGQ

$] DPLVK SURWHVWIQV ILUIQVDWFL $RRIDNHUHV]WHOK YD
QHYpW $] (XUySiEyO NLYiQQRD O f DP IWHKRMQWHN PHJ 3HQ
D] (J\HV.OW EOODPRNEDQ $] DQDEDSWLVWD J\eOHNH]HW 1
HOHNWURPRY iUDPRW DXWyW pV WHOHIRQW QHP KDV]QiO
QiQDN V!PRAGBP D] HJ\Ki] WHOMHV V]pWYiODV]WiViW KL
MXWWDWiVRNDW QHP IRJDGQDN HO VHPPLO\HQ IRUPIEDQ
ELIWRVtWiVW

$] $PHULNDL (SLV]NRSIOLV (J\Ki] DODL\R{PHQVKW MH3 H Q\Fp ®
OKMH tUMEHQ BIKLODGHOSKLIEDQ (] D] HJ\Ki] WRYIBEUD LV
Ki]JiYDO HOIRJDGWD D FDQWHUEXU\L pUVHN WLV]WHOHWE
AQ0=)*(I"/)*>0%6:=)14=)(IB='&By D] DQJOLNIQ HJI\Ki] IHMH
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JRIJIDOPL MHOH

%&0)%ULWDQQLD pV IURUV]iJ (J\HV<OW .LUIO\ViJiEDQ D

EHO<O M|WW OpWUH D AASPRROEHE+H I\ KiD GLEWWI DI LUIQ\]D
QHYpW KRJ\ AIHOYDQIDRVROMI® WDUMPL N|]|VVpJ V]HUYH]
WDQtWiViQDN EHPXWDWIiVIiEDQ LOOHWYH pUWHOPH]pVpEH
DPHNNRUiIW D AIHOVKp YDJ\ D] ADOVyY HJI\Ki]JL SiUWH PHJIHC
*( Ki] WDQtWiViw ~J\ NHOO PHJIRJDOPD]QL KRJ\ KDUPRQLN
PiQ\DLKR] D NHUHV]WpQ\ J\DNRUODW R W,-3HRDLI&IAIZANHO O |
LGKN SROLWLNDL V]JRFLiOLV pV WiUVDGDOPL NLKtYiVDLU

$ PRUPRQRN/ NJPpW $] 8WROVYy 1DSRN 6]HQWMH D4BOLB.6- p] X V
766 PLW#889D OD SIWR W RN N+OYiURViEDI® O% YIGKISKQRIPWD YiU
D QHYpW DUUYO D ORUPRQ QHYe NHUHV]WpQ\ SUGHEW I iUYyC
86V]i]DGL $PHULND [|OGMpQ pOW pV D PHJURPORWW NUL)
OHPH]JHNUH tUW HJ\ PeYHW DPHO\ D %LEOLiW APDJ\DUi]YL
~MXOiV DJRQEDQ FVDN D V]i]D G E B *BlG @K & W R0'(BE0  $

VHItWVpJpYHO PHJWDOIiOWD D] HPOtWHWW PeYHW DPHO\
NLHIJpV]tWHWW $ PRUPRQRN D WiUVDG)DpORE tMJNGEBVL PH.
WiV THOV]iPROIViUDIKHD\W ] VEEN PH KHDQJHGWpN SpOGiXO D
URKDPRVDQ QKWW DVRNEKQOWHE pd SBHIIH QJHGpVH PLDWW

J*N YiQGRUOiIVUD NpQ\VHUQCONP PLtIJSYWIKOWHU-OHWpQ 6DO
DO DBYWDR IOODPRW

21>&1®#%./0)IHOM|YHWHO V]yUyO HOQHYH]HWW DGYHQWLVWD
V]iUPDIJLN :! OLOBBSWLVWD SUpPGLNiWRU ILI\HOPH)Q NtYeC
M|YHWHOpPQHN NLV]iPtWKDWDWODQViJiUD XWDOy ELEOLDL
'iQLHO N|Q\YpPEHQ V]JHUHSOK QDS 'iQ)EDQ QDSPYMBEWL
HNNRU M|Q HO PiVRGV]RU .ULVIWXV ML OHIWPHGL KLEM B WY
MiKR] VRNDQ FVDWODNR]JWDN OLXWiQ D YLOiIJYpJH) VHP HI
NH]JK pYEHQ QHP M|WW HO OLOOHU YLVVIDYRQXOW) .|YHW
ORPKR] MyOOHKHW VRNQEDHN WHRHOBRIMQRWRIDNLNpQW
FVDOYGiVWp

$] DGYHQWLVWD FVRSRUWRN N|]*O D OHJLVPHUWHEE pV O
&2*>("#*@&EDQ DODNXOW D NDQDGDL KDW iU R \Gp]Y B ORFHKNL YD Q
BLHPHONHGK VIHUHS MXWRWW R Q¥Q DKL WHN LV H J \HKKO]MIWDHWM B €
HOPDUDGIiViW D]]DO PDJ\D UGN EKRY \ DL ¥ HA K1Y Y®I RS |ID WO G |
D PHQQ\HL VIHQWPpPO\EH OpSHWW EH!tWROHWOWN p. WLt W]WHX \
HOM|YHWHOH N|JHO YDQ GH SRQWRV LGKSRQWMiW QHP O
GROMiIN QLQFV ELEOLDL DODSMD DQQDN KRJ\ D KpW KH)
]JVLGYNKR] KDVRQOYD QHOW{JRPEDWHRGL NQIIHSNpQW H J\DNR
VIHUHSOK AKHWHGQDSLu MHO]K

$ TULHQWL =VLQDWRW N|YHWK LGKV]DNEDQ ~M )NHOH\
BrHI&I>&HDALIEH I I\p WHV] HJIVHV.O V])02MSERNEBIH D\ KH PO RDDN
QHYH]]*N $ NLIHMH]pV DUUD XWDO KRJ\ HJHN D NRUIE
YLVV]DWpPpUWHN D 6]JHQW 3pWHU XWyGMiYDO NJ|]|VVpJEF
5yPDL .DWROLNXV (J\Ki]]DO WHOM H\O ¥ J WP BER@RHB Q Q I
NHOHWL UpV]HJ\Ki]DL $ ODWLQ V]HUW DUM W-R QUHIDEWNM
DODSMiQ N*O|QE|]QHN
$ V]i]DGEDQ DODNXOW PHJ D] 8NUDMQDL *|U|JNDWRO
8J\DQHEEHQ DMYNW ®@FWQH ,QGLD GpOQ\XJDWL SDUWYLGp!
t$ V]i]DGEDQ V]*OHWHWW PHJ |[UPpQ\ PHQHN-OWFE
NXV (J\Ki] /ZyZ VIpNKHO®DBOD PDL 8NUDMQD WHU+*QHWpPQ ¢
CiUL XQLy NHUHWpPEHQ  UXV]LQ UXWpQ SDS pV N|]IVVpJ
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!

HJ\HV+OW HJ\Ki]DL N|]p WDUWR]RW!W| W|J & B BAR]OIXNX W K5 NKKiH ¢
D .RSW .DWROLNXV (J\Ki] $0OVURE DU P p Q\(JDRKR & HNWEN-W V]|
KHOO\HO B|OXQDWRDLNXY 3.VS|NVpJ pV D 1DJ\YiUDG

$ V]i]DG YpJpQ M|WW OpWUH D GpOV]OiYRN 7NDOHF
3.VS|NVpJH YDODPLQWUBKEWXV.DWRO LNV 3¢ ].OLGE D
SiSD D OXQNiFVL *JU/JNDWROLNXV 3+VS|NVpJ WHU+*OHWQpE
*JU/IJNDWROLNXV SeVS|NVpJHWM|WW OPEHIH D \6]iPPREBRY il

3+VS|NVpJ *DJJXNBWIROLNXV 3«VS|NVpJ PV$D %RO.
Ki] 6]ylILD N|]JSRQWWDO
)I+19DWLNIiQL =VLQDWIDWLNiQ@LV DVL,QDW N$]|W WL

JDWL NDWROLNXV HJ\Ki] VIDNDGiVDL M WDW H MD HBKUHR]WWHAE
HJ\Ki] IRJDOPiIiQDN pUWHOPH]pVpPW $ Q\XJDWL NBWROL
-1+ 19DWLNIiQL =VLQDWWDO V]HPEHKHO\HMIGXKSYNDWF
VIORYiN 1HP]JHWL (J\Ki] GPFWQ HDM3 WORHWEIDHIR p YSOW . tC
OLNXV +D]DILDV 7iUVDViJ PHIJDODNXOiIVD ERQWRWWD P
$] yNDWROLNXVRN D 5yPyo0 NDRWiROW NX]VVDEVIEWW B0 \=M]L QD W
HOXWDVtWRWWD D SiSDL WpYHGKHWHW O H Q {1314K E6K8W p W H
91+|'|OOLQJHU EDMRU SDS W|UWpQpV]QHN DNL QHP $RJDGW
PpO\ VIHULQW QHP FVDWODNR]RWW D N|JUHPeN|Gp¥pYHO ¢
EDQ D KROODQG S+VS|N|N V]HE\WEHOQVANJIDORWN O WS -IV]S BW}\
DPHO\ NLERFVIiWRWWD D] yNDWROLNXV HJ\Ki] DODSRNPiQ\
JHQ NtY+O QHP IRJDGWIiN HO 0iULD VIHSOKWHOHQ IRJDQWI
PHQWHVVpJpQHNIERI®ODWIWQXIBP KDQHP QHP]JHWL Q\HOYHQ
NpW V]tQ DODWW iOGR]JWDN pV SDSMDLNDW QHP N|WHOH])

$ PLQWHIJI\ IpOPLOOLY NDWROLNXVW PDJiKR]$VRIGFY$&VHKV]
Vpl V]ODR¥EMHY e NNOWRMDIL V]|[YHWVpJ KRI]WD OpWUS$ (] D
WKO RO\DQ UHIRUPRNDW Ve UJHWHWW PLQW D] RUSWKRGR]
WiViQDN OHKHWKVpJH D QHP]JHWL OLWXUJLNXV Q\HOY KD
$ KXV]LWD KDJ\RPiIiQ\RNKR] LV YLVV]DQ)POYW NSTEEESEIU HJI\I
NDWROLNXV SDS pV D] ~MDBONRKWWD WPH B i W WQHBNWE HJI\Ki]
JDWiViW LV pOYH]WH PHUW MyO BRHOHLOQHWWWLE BD\Dp IR
WHUHPWpPVPpW We]WH NL FpOXO
$ .tQDL 1pSN|]WiUVDViJ PHIJDODNXOiVD XWiQ D NRPP
PLQGHQ YDOOIVL |HEHNBD]MWWOHOGHXLWWpUtWKNH® N|]W
WRWWUWUN]DJERO OHIRJODOWIN D NDWROLNXV LVNROINDW
HJ\Ki] YDJ\RQiW $ NtQDL SDSRNDW pV YLOIJL KtYKBHW [H(
PLiW NJ[]YHWHOK PR]JJDORPKR] YDJ\LS1ABMJIOK|[PIGR}KDWDOP
DODNXOW PHJ D 5yPiWyO 1+JJHWOHQ .tQDL .DWROLNXV +D
LV WLOWDNR]JRWW H] HOOHQ D NRPPXQLVWD NRUPiIQ\]DW
D 5yPiKR] Ke IKSDSRNDW pQ/EMLIOWIN DK ¥NDKIN H\\WP EQUHW O HQ O
$ SURWHVWIQV YLOIJEDQ XWiQ ~M NLVHI\KIi]NHQW L
UHWLHN D -HKRYD WDQ~L D 3*QN|VGLHN D] HJ\PiVVD
UHIRUPIWXYV NJ|]|VVpJI®ONRWDO.HRHANMNWD QA\R*\«OHNH]HW
B17=1C/A® LQGHJI\LNH LIJpQ\W WDUWRWW D] HJ\Ki] GpYUH
PiVVDO YHWpPONHGYH YpJH]WpN D NHUHV]WpQ\ KLWWHL
$ 1iJiUHWLHNHW D]D] D] $SRVWROL .HUHV]WEDQAIDNPGCH\DP |
ULNDL WHREB$AXN 3KDODStWRMQVD NDOLIRUQLDL /RY $QJHC
GLVWINNDO HJ\HV.OW HJ\Ki] KBEYOMDNOR WVPBIQ Pé¢RQEDWp W VID
iOODPEHOL 3LORW 3RLQW YiURVIEDQ $] HYDQJpOLXPL DOL

"



JRIJIDOPL MHOH

QpSHW .ULV]WXVKR] KDVRQOyY WDQtWYiQQ\i WHJ\HQ 7DJ
WHNLQWLN V]HQWYVpJQR®L NV NiHQW DpWQEELPMHIWOHOK i
LV (J\Ki]JNRUPiQ\]DWL VIHPSRQWEYO Q HoR'(&Y&NOMEOIZQ HSLV
OLVWD KDQHP NpSYLVHOHWL MHOOHJe HJ\Ki] D YLOIJL p
DUIEDQ pV MRJRQ YHV]QHN UpV]W D] HJ\Ki] NHUsOHWL YDJ\

$ -HKRYD WDQ~ID .RPRO\ %LEOLDNXWDWyYN 1HP]JHWN|]L 6]
PHJDODSI¥KVOHOK SLWWVEXUJKL SRV]WyNHBHYBIHGK QHY
N[JHOL YLOiJYpJpW MyVROyYy PDMG D] HVHPpQ\ HOPDUDGIV
OKG|WW2WNKO MHOHQLN PHJ D 6LRQ JUWRUQ\D NpVKEE .
IRJDOPD]]iIN PHJ WDQtWiVXNDW KJ\FKp PXMD WD 6 MDQL\VQDUNV DV B
pV D] iOWDOXN LJD]QDN Y p.Q\W VWX W\ P+ QDHNp W HP b1 NI Y QW
GH QHP IRJDGMiN HO LVWHQL PLYROW{IW V tJ\ HOXWDVt\
LULV]WXV -HKRNMNDHOHPNLPGEQYHERPQW V]HQYHGpV4&BE® pV KD
ULVpJ V]iPiUD D] |UIN I|OGL pOHWHW ( I|OGL SDUDGLFVRF

POYH]KHWL D GLFVKVpJHW .ULV]WXVVDO 6%781RQRV
FVDWIEDQ IRJMD OHJ\K]QL GH QHPHJSRNRIOM D IN KRGW KD
PYGMiQDN IKEE MHOOHP]KL IK IHODGDWXNQDN D] LJHKLU
QHP PeN|[GQHN HJ\*WW QHP IRJQDNDIHFSKRNVHBW QHPpWHKV]Q
KHO\HN DODSMiQ PLQGHQ IRUPIEDQ WDUWY]NRGQDN D Yp!
KD D] D] pOHWHW EL]JWRVtWDQI PDJXNQDN YDJ\ JIJHUPHNHL

$ 3QN|VGL OR]JDORP WDJMDL D N|]JHOL i®DOWM pNl p WRY \UM
NLiUDGiVD UpYpQ N|[JWeN LVPpW PHJIJMHO@BERWHSYP] KVHJ\K
"“HTPEDQ 7HQQHVVHH iOODPEDQ HJ\ EDSWLDWD SSWREWLWM i MR\
N|VGLVWD N|]BMIAHAL, )I<*-&'&)58*&=1+1J\¢«OHNH]HW WDIMDL D
KRJ\ D ELEOLDL S QN|VGK|] KDVRQOY HVHPpQ\HNHW pOWH
I|]OGL XUDOPIUD XWDOy V]HQ\EHWELVNHSHW Yp|UWHOPH]LN
>-=1/13,4 JDORP WDJMDL D /pOHNEHQ PHJ~MXOW NLYiODV]W
I|JOGL RUV]iJiQDN

$] HI\PiVVDO V]|[YHWVpPJIJHW N|WK HYDQJp @ENXO*N%UHIRUP
HUHV]WpQ\ (J\Ki]DN BE&0@/)NH]%H WA Y i URVIEDQ M|2VW OpV
JpOLXP V]JHULQW 5H IBEWHR OM VIRKPL iOODP 6DLQW /RXLV (
PHJ .ULV]WXV (J\HV+OW (J\Ki]D Rg HRXK Oy WM WOD]Q( BHQ |
S5HIRUPIiOW (J\Ki] pV D DR ® UHNJDHIDR § CHILMW-OpVpYHO $] 81
B3UHVELWHULIiQXBD@\KJJOHWHWW PHJ D SHQQV\OYDQLDL 3L
$ *ROJRWD .HUHV]W p QE HQ-DPM HIRHWQLD WHU-OHWpPpQ M|WW
SURWHVWIQV IHO HN BYHOWHNNHIMWH ING HMVIpJ VIHUYH]HWL V]
MHOOHJe V YDViUQDSL LVWHQWLV]WH O HWI%&D)*SHEB&YIH O M |
KDQJV~O\R]]D &pOMD 2HJ\ KRIMHPHWIpK®GLD/HRUVRVDQ NDSFV
IHONpPV]tWVH D KtYHNHW D PLQGHQQD S LUpL® WMWWEH DI DAy M
O\HV NDSFVRODW HOPpO\tWpVpUH

$ UyPDL SiSD HJ\Ki][IKVpJpW HOIRJIJDGY Q\XJDWL HJ\Ki]
Ki]DNND® EKY+-OW

CD3LXV SiSD4B!HOHNNIPEHQ KR]WD OpWUH ,VIWDPEXORDQ D E
WDUWYViIJRW J|U|Q[BURKGIKNWXe W]y BDD Q F ZHHQKDK THIU W Q FM-yY
NH]GHPpQ\H]pVpUH OpWUHKR]JRWW +DMG~GRURJL pYU|IJND
LGHQWLWIiV~ JJU/JNDWROLNX\WENQ/DPILNDX DRNMRWED @HJ H
RURV] NDWROLNXV HJ\Ki] DPHO\HW DJRQEDQ D NRRPXQLV
WHWWHNN QI OINVELQ PEDRV M|IVQV @HIWUHNVRVELRURV]IRN
EDQ pOK NHOHWL UtWXV~ NDWROLNXLRN V)P i H DBADI\EB[® U
V]*OHWHWW PHJ D 6]tU ODODQNiU .DWROLNXV (J\Ki]
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"#SEHQ NH]GKGWHN PHJ SURWHVWIQV L@E)HW+Y Uib D] |N)
W|UHNYpVHN $] HBODMR.OPHIPET]|YEYO HUHG PHOXQHN M
OiQRV HJ\HWHPHV D] HJpV] YLO| URBY#aM@MLHOVERNR Q |
D]D] HI\HWHPHV NLIHMH]pVVHOY DN DR KB QO INPKWVHW]WWD Q
HI\HVtWpVpUH LUIQ\XOy W|UHNYpVW MHO|OL

$] INXPHQLNXV APR]JJDORPW -iQRV HYDIQRIpMI Y DW INM]8 K GQMA
tJ\ N|Q\|UJ|WW D PIMVD@HALYSQADKRPYW ABJHQW $W\iP WDUW
DPHO\HW QHNHP DGWiO KRJ\ HJ\' OHJ\HQHN PLQW PL« KF
$W\iP EHQQHP YDJ\ pV pQ WHEHQQHG ~J\ KN LV HJ\ OHJ\
45+*INsOGWpPO HQJIJHPp -Q f (] D Mp]X%E!DP\DNWLLDIIO
(GLQEXUJK YiURVIEDQ D SURWHVWIiQV PLVV]LRQIiULKVRN Y
PHQLNXV PR]JJDORP NpWH DBiNH PH VID HNNEIM KD RO b iLMAV W % JU\K i ]
)*1.0&+11%&)*2%-3240300DODPLQW D V]RFLiOLV pV NDULWDWtY Wp!
&V HO H N B&OL%EBEVZA Ui Q\]DWBH@ 6 YpGRUV]IJEDQ OpWhHM|W W
V]|YHWV p%0&i78-)*9:08 EDQ D] INXPHQLNXV PR]JJDORP NpW LUIC
D] (J\Ki]DN 9LOiJWDQiFVD gNXPHQLNXV 7DQiFVD $ 7DQiF
NJ[YHWNH]K iOWDOiQRVDQ HOIRJDGRWW KLWYDOOIVEDQ p
0)5,&0;10)'+\Ki]DNQDN D WiUVXOiVD PHO\HN D] IUIVRN V]JHULQ
JULV]WXV ,VWHQ pV hGY|]tWK pV DPHO\HN N|YHWNH]pVNp:
KLYDWiVXNDW D] HJ\ ,VWHQ D] $W\D D )L~XNVHD\E]HQWP
OHWW WDJMD D 9LOiJWDQiFVQDN GI&IREMIFORYD §i $D O YW\R
KRJWD D .HUHV]WpQ\ (J\WhWNOKPRJBtWAIBi BDNMHUHV]®pQ\HN
GtWy 3iSDL 7DQiFV $ NHOINRV Y K] HXO X EpW p GHINKIR OYDP D W il
MHOHQWKVpJe HVHBRGISYWPWDIARUDWRQVWDQWLQiISRO\L |
SiWULiUNDOpSi'SP ,HI\LGHMeOHJ Y14 V]~ YRROMWD| WINLIWNR]i'
71=4DDWLNiQL =VLADWpPV]W iWpUWpNHOWH D NDWROLNX"
WXGDWRVtWRWWD D NHUHV]WpQ\HNEHQ KRJ\ PLQGHQ
WLWRN]DWRYV WHWWipKIHV N DBEROQOYELNQGXOYD %RJ\ D
OLNXV HY\WLWRN]DWRY PYGRQ MHOHQYDOY .ULV]WXV F
NLWHUMHG D] HJ\Ki]DW ,VWHQ ~M QpSpQHN QHYH]WH
QpSEH PLQGHQ QHP]JHW ILDL pV OHiQ\DL PHJKtYiVW NI
PUWEHOB MNLWHUMHG D] HIJpV] HPEHULVpJUH PLQGHQNL
YDJ\ -p]XV LVPHUHWpPQHN KtMiQ QHP WXGDWRVDE NpS|
VDLW H]W FVDN .ULV]WXV PHJYiOWYy PeYpQHMN"MN|V]|QKI
WXGDWRVDQ YDJ\ DNiU |[QWXGDWODQXO LV HOIRJDGWD
HUKW .ULV]WXVW ,VWHQ ~M @dSDIIHYNO HQHOWD MRE/H G M R
ODJ PLO\HQ KHO\HQ YDJ\ W|UW pQitE O ®\OGHH QP LY SH K B
JRWW pV WDUWRI]LN
$ NDWROLNXV HJ\Ki] .ULV]WXV WHVWH (]JW D VIHQWSiOL J|
UHV]WpQ\HNEMIONDQL, =VLQDW WDQtWiVD $ V]HPQ@DAWYiOV
NLEKYtWpVpW D ]JVLQDWL DW\iN D]JpUW WDUWRWWIiN V]*NV
NLIHMH]pY MHOHQWpPVWDUWRPiQ\D HUKVHQ EHV]eN.OW J\
PHJQ\LOYiQXOy NDWROLNXV GIDW iNDWPHOLH &WpD NWDW ROL
YiQXO PHJ .ULV]WXV WHVWpQHN WHOMHVVpJH D]JRNDW D |
EiU QHP WDUWR]QDN D] LQWpP]PpQ\HV NDWROLNXV HJ\Ki]K
WHVWpEH BBSA$ROYBIHIWHN YLOiIJRVViJDy VIDYDNNDO NH
DW\iL D] HJ\Ki]DW .ULV]WXV PLV]WLNXV WHVWpQHNAQHYH]
YiQXO PHJ ODMG PHJIiOODStWMiN A(] D] HJ\Ki] H YY@IJEDC
D 3pWHU XWyGD pV D YHOH N|]|[VVPJEHQ pOK S+VS|N|N iOW
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MyOOHKHW V]JHUYH]HWpQ NtY+O LV PHIJWDOiOKDWy D] LJD]
PLQW .ULV]WXV HJ\Ki]iQDN VDM pWUBMVQ G pDDIO QD N§D WR O L
Ki]«D NDWROLNXV HJ\KI4E®EESRW 8 PLMW DODDV ]VLQDW NpW |
KDQJED KR]QL $] HJ\LN D] KRJ\ .ULV]WXV HI\HWOHQ HJ\K
D PDJD WHOMHWQ®BNEH] WL PUWHOHPEHQ YHWW NDWROLN
D PHJVIHQWHODPV pV D] LID]ViJ VRN HOHPH OpWH]LN HQQ!
WpWHOUKO D JVLQDWL DW\iN tJ\ WDQtWDQDN %R&{R&NDO D
OLN GH QHP YDOOMiIN D WHOMHV KLWHW YDJ\ QHP KU]JLN
VRNIpOH NDSFVRODWEDQ WXGMD PDJiWpu /*

A$] HI\VpJ KHO\US$t)DoS & iSamig)o%6® DWW YHDYDNNDO NH$GKGK ¢
(+! tJ\ tU HUUKO D VRNIpOH NDSFVRODWUyO AD WK®+.QN N-
WpNWHOHQHN pV V-O\WDODQRN D] *GY|VVpJ PLVIWPULXPi|
I|JOKDV]QiOQL KNHW D] *GY|VVpJ HVIN|]p+*OQHN @ VHNITHN i K
DEEyO D WHOMHVVpJpEKO HUHG DPHO\ D NDWROLNXV HJ\
WHKiW .ULV]WXVQDN FVDN HJ\HWOHQ HJ\Ki]D YDQ $HO\ D
SININ iOWDO NRUPiQ\]RW®pWBHI\MRO LENPX \D EHEIY R i IEIDLADE X O Y D
NHUHV]WHOW HPEHU .ULV]J]WXV PLV]JWLNXV WHVWpKH] WDU
HJ\Ki]JEDQ WHOMH\NW V] MY NDHROMED/® OyNHUHV]WpQ\S$N|[]|VVp
N|GLN DFISOINN NHUHV]WVpJ UpYpQ NDSFVRODWEDQ iOO
WDUWR]QDN DJRN D NHUHV]WpQ\HN DNLN QHP YDO®MiN D
WiV~QDN PLQG D KpW WB QWM pN HWQ QY D} HIDBVRD HMY PPV §IilS i
Y| 1%

$] HI\HWHPHVVpJ NDWKROLFBWWL NIRLD ©WL\W DAD D WVii] yD, N
,VWHQ ~M QpSpQHN LV QHYHILN (JJHO HJI\HPW W D] WVKE I
VpJL YiODV]IWRWWK Qpi® NEDMWIWRO\WDWMD LOOHWYH Wi
PHJJ\K]KGpVeNHW HPHOLN NL KRJ\ PLQGD]RN DNLN .ULV]\
VDMiW OHONLLVPHUHWSesN YDJ\ YDOOIiIVXN SR]LW HJ tlBO\GtIpi V
YHO WXGWiN pVIWXGMiN PHIWHQQL

PWVPIJWHOHQ .ULV]WXV HI\HWHPHV PHJYiOWYy WHYpNHQ\'
1iJliUHWL -p]XV pOHWPeYpEHQ YiOW Q\LOYiQYDOyYYi $ PHJY
KDQJV~O\R]]D ¥iODPSRRWFRQW. PRQGMD KRJ\ D PHQQ\HL
WHUHPWHWWH PHJ D YLOIJRW Y| .RO .RU $ $ PHC
PpQ\H YLVV]D IRJ pOQL V]DEDGViJiYDO EeQW N|YHW HO
YL@QRW 7LV]WIiEDQ YROW D]]DO LV KRJ\ D] HPEHU $QPDJD
KLGDOQL DPHO\HW D EeQ YiJRWW 7HUHPWKMH pV WHUHP"
NRFNi]DWiW PHUW |U|NWKO IRJYD WXGIVEeDmW pW BKRHWN
Q\pW PDJiUPHOQMKXRYD® PDMG PLQGD]W DPLW D] HPEHU H
D WUWPQHOHP PLQGHQ HWPHEW]W HD VK TPW I FOGH\K EI&/DKEY @ D W R W
VPpIJHW ,VWHQYENVIO@I\HQDWoUH pV D] *GY V0P ,&%40638)p Vp Ut
$W\D WHKiW D] HI\HWHPHV NULV]JWXVL PHJYiOWiVUD YDOy
HQJHGWH PHJ D EeQ OHKHWKVpJpW -p]XV N|YHWR®BDHN P}
JRQGRODWD UHMWHWW PyGRQ PiU D NHUHV]WpQ\V$JIHW P}
QXOW pV MyWpNRQ\ KDWiVVDO YROWiVONpQ@WH&WD R D HWVX
D] HI\HWHPHV PHJYiOWiV FVDN D \@|UDVAQHOHPL P-hJ XKD V) it
KDOIOIEDQ YiOW Q\LOYiQYDOyYi H] D PHJYiOWiV YLVV]DF
HPEHUHNUH LV pUYpQ\HV $ 3pWHU DSRVWRO HOVK OHYHC
JRQGRODWRW ~J\ IRIKDGAD]|ED@HULNRIXYV DOiV]iOOW D] DC
WDUWRWWDN V]iPiUD LV KLUGHVVH D]$|BLAKLENWY Yp S 3\P]W |
DJRN DNLN .ULV]WXYKMONW K HOWDWHMHIO ] DOYLOIJEDQ Pl
VIJEDQ WDUWDWQDN $] KRJ\ .ULV]WXV V]iPXNUD LV PHJI
PHJYiOWy KDOiOiUD YDOYy WHNLQWHWWHO ,VWHQ D W|UW

"
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VHItWVpIJHW DKKR] KRJ\ N|JYHWQL tW XNeEVH Nt LO/M O\N ULY\pROH W H
$o& 2 pV HOMXWKDVVDQDN D] *GY|VVpJUH

( PHJJ\K]KGpV*N DODSMiQ PRQGMIiN D JVLQDWL DW\iN A,V
NDS .|YHWNH]pVNPSS H]JW D QpSHW QRKD PLQGLJ(HJI\ pV
pV PLOQGHQ W|UWpPQHWL NRUV]DNUD KRJ\ PHIJYDOYNXOMRC
VIHWHW DONRWRWW pV HOKDWiUR]JWD KRJ\ V]pWV]yUyGR
XJ\DQLV D]pUW B NQLGWMH H® GHQ MW |[BMLUEpYp WRWMWLQG H ¢
WyMD .LUiO\D pV 3DSMD ,VWHQ ILDL ~M pV HIJ\HWHPHV Q
YLOiJRVViJDp VIDYDNNDO NH]GKGK NRQVWLW~FLy VIHULQ!
iO0 IHQQ O0iVNp QW IRDBKEBEDPY DyWPIDL HJI\Ki] OiWKDWy N|]|V\
QHN HOHPHL D PHIJVIHQWHOKGpPVQHN YDJ\LV D] ,VWHQ Qp
ULNXV N|U|NNHO V]HP Op®NGHWDN D DN D WRECH. KR/ W[HIP® VW p ¢
SHGLJ DJRN D N|]|VVpJHN KHO\HJNHGQHN HO DPHO\HN V]R
NDWROLNXV HJ\Ki]]DO D QHP NDWROLNXV NHUHV]WpPQ\HN
PXV]OLPRN WRYIiEEi DJRN DNLN KRPi®\®\D NN HDNGHN |DH L
NRQ NtYeO QHP LVPHULN .ULV]WXV HYDQJpOLXPiW GH NH
Y| /&2 $ IRNR]JDWRN QHP DJW MHOHQWLN KRJ\ D EHOVI
WRVDEEDQ *GY|]*OQHN-(1MDQWKD QIHO® VIKIW | P|IINQpO N|[JHOHEE
HJ\Ki]JKR] DQQiO WXGDWRVDEEDQ pV KDWiUR]JRWWDEEDQ
DQQDN D .ULV]WXVQDN N|V]|QKHWM+«N DNL ,VWHQ QpSpQH

"4#$%A $] HI\Ki]R@ONOQY\D «GY|VVpJH IRUPXOD MHOHQW

$] HI\Ki]RQ NtY+O QL OHS%&C)YR/-(BAMBRX OD PRQEDQLYL
GHWWKO IRJYD D] HJ\Ki] KLWOHWpPWHPpPQ\pKH] WDUWI
IRO\DPD@Q/WyYO 1-JIKMAUKRIJWPpQ\HN PLW pUWRMNVQHN D]
IPOHNPSSHQ pUWHOPH]WpN (] WHUPPpV]HWHVHQ)QHP D
JRWW KLWWDUWDORP D KLWKWRW HON YUBIWRYRQ\WMN BJ HI
YiOWR]iVDHQBR KHIID NLMHOHQWpPVW KRO V]eNNHEOet
QDJ\OHONeVpJpY¥HO PDJ\DUI]WiN

$ WIUWPQHWL -p]XV D] «GY|VVpJ IHOWPpWHOpPQHN D V]H!
NHUHVIWVpJHW WHNLQWHWW HJ QN puM NETYEXENP BRI\ P i
PLQW D] HPEHUHN +GY|VVpJppUW YiOODOW V]HQYHGpV
IHOHEDUIWL VIHUHWHW J\DNRUOiViWl D EHOp YHWHWW

-p]XV H]W PRQGWD D] iOWHB YV YOUHMQBIH NG OW HIWDW /if el YD
D] pOHW $NL KLV] EHQQHP PpJ KD PHJ LV KDOW pOQL IR.
PHJ VRKD22-Q $ VIHPpPO\pEH pV WDQtWiViED YHWHWW KLW
1-++(+3++($ SRVWRODLW H VIDYDNNDO N*OGWH D] LIHKLUGHMW
pV KLUGHVVpWHN D] HYDQJpOLXPRW PLQGHQ WHUHPWPpPQ
]*O DNL SHGLJ QHP KLV224568 N HIRQ U N (t3R/NENOY LIOiJOLN
KRJ\ D NHUHV]WVpJ IRJDOPiIW WiJDQ pUWHOPH]WH $ EeC
NHUHV]WVpJ LUIQWL YiJ\QDN WHNLQWHWWH H]pUW tJpUK
PD YHOH OHV] D 3DUDGLFVRRPN@QOyD/® D] HPEKKHN «GY |
VIHQYHGpPVW pV KDOiOW LV NHUHV]WVpPJQHN QHYH)WH Y|
PpO\pEH pV WDQtWiVIED YHWHWW KLW LJD]ROY&MB6IOH D Wk
$ -p]XV IHOWVWPDBHOWK S*QN|VG|W N|[YHWK DSRYWROL
Ki]DW D IHOWiPDGW .ULV]WXV WLWRN]BW R $]WHH VKN bR |
NtY+O QLQFV *GY|VVpJ HOY V]iPXNUD DJ]W MHOHQWHWYV
(*(*198(:!'D 6]JHQWOHONHW EHIRJDGY HPEHUHN MXWKDWQD N
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$ NHUHV]WpQ\HN HPOpNH]JWHN D NHUHV]WVpJHW D®DStWy
QDN AOHQMHWHN« pV WHIJ\HWHN WDQtWYiQQ\i PLQGHQ Q)
)L~ pV D GHMQAWDPEHQU O0W . HUHV]WVpJHQ D B]HQWO
MpW pUWHWWpN DPHO\ DKKR] KDVRQOYyDQ PHQWL NL D] H
1Rp EiUNIiMD PHQHN<OpVW EL]WRN¥tWRWWAP!+ 61KV NEXKOW K|
QHP V]DYDNKR] pV NHUHV]WHOpPVL IRUPXOiINKR] UDJDV]NR
PHIpUWHQL $ 16]JHQWKiURPViJ QHWYPERQ JifDAWD W RMW] \N X U |
PUWpPNeQHN WDUWRWWIN Y| $ISDVHOWDODNtWYy.HHIMDY
PUWHWWPpPN (]pUW D EeQEIiQDWRW LV NHUHV]WVpJQHN WX
VIHULQW D] (IH]XVED pUNH]K 3i0 DSRVWRO WDOiOW QpKic
IpOH EeQEiMDWWYL IMOUMROWDN PHIJNHUHV]WHOYH iP D] DS
EHIRJDGiViUD NpV] WDQtWYiQ\RNQDIWWXGWD WHNLQWHQL
$ V]i]DG NHUHV]WpPQ\HLQpPO PiU NH]GHWW EHVY%€N+0OQ
Q\HN XJ\DQRW VEiN) XIROOD] HJ\Ki] .ULV]WXV WIOWRN]DWF
D WLWRN]DWRV WHVW FVDN D KiUPDV Se«VS|NEKO SU}
iOWDO YHJHWHWW J\¢eOHNH]HWEHQ MHOHQLN PH3' 9DJ\I
YLOIJIEDQ .ULV]WXV QLQFV MHOHQ OiUSHGLJ D] HJ\Ki]l
(] D IHOIRJiV WeNU|]JKGLN SpOGiXO /\RQ S*VS|NpQHN ,UHQ
HOOHQ FtPe PeYpPEHQ tJ\ tU A>$] HI\Ki]@ D]ppOHDVERDS X M E
ILJJHOHPEHYHYpQ NHU*OQ+QN NHOO KNHW $]W KDOOMXN
KRJ\ QHP OHV] |U|[NUpV]*N D] HOM|YHQGK YLOIJEDQ EOON
QHYPEHQ PHO\HW D] HJ\KiQ %D SIRRNMEE DI RRWMW RMRIQW N p
$ V]i]DGEDQ IRJDOPD]YGRWW PHJ HOKV]|U AD] HJ\Ki
6]HQW &\SULDQXVQDN .DUWHKIINS OMYR@EBMBW W|EEH
EHV]eN+OW HJIDIOPRND®RBWHOPH]WpPN V D] HUHWQHNHI
QHP PLQGHQNL WDUWRWWD pUYpQ\HVQHN $ SiSD HOO
Qp]HWpW
$ IRUPXOiW &\SULDQXVV]DOUMWHOPW]WHEEP SYWS|ND t§)\HQ W O
HJ\Ki]JEDQ YDQ MHOHQ FVDN D NDWROLNXV HJ\Ki]%iOWDO
NH]pVNpSS D] HUHWQHNHN iOWDO PHIJNHUHV]WHOW GH D
~MUD P313168890I0VWYiQ !SiSDDJRQEDQ WpYHVQHN WHNLQWH\
HJ\Ki]IK HJ\UpV]W QHP WDUWRWWD NL]iUWQDN KRJ\ D /p¢
MHOHQ YDQ 0iVUpV]W N+O|QEVpJHW WHWW D NHWRW]WVp
W|EE PiV SeVS|NNHO HJ\*WW D]W iOOtWRWWD MyOOHKHW
PHIHQJHGHWW PpJLV KDWpNRQ\ .[YHWNH]pVNpSSHQ D N
~MUD PHINHUHV]WHOQL KDQHP IRWIDND K E BQVE B F V] B DWW N QH.
$] HI\Ki]RQ NtY+O QLQFV «GY|MUINDHDL p\WUIVOHASERH:] p VpVE
=VLQDW N|JWL LGKV]DNEDQ WRYIiEEUD LV YLWDWR\
=21151791313191>17=57.29=31=13-H.83R6] KR] WHKiW D] iOWDOXN NLV
VHP pUYpQ\HV (J\UH XUDONRGYEEi YiOW D]JRQEDQ 6]HC
KRJ\ D NHUHV]WVpJHW YpJVK IRNRQ .ULV]WXV V]ROJiO\
@1819!81-17! =215\ J\*OHNH]HWHNEHQ LV DGRWW HVHWEH
NHUHV]WVpJ LV D .ULV]WXV WLWRN]DWRV WHVWPpPQHN |
81-17*
$] pWEDINLNDL V]iUPD]iN@& NDEVODDWIIK MUY pV KbeWY FEKNVR
PHJWH D] HJ\Ki]JRQ NtY+O QLQFV «GY|VVpJ HOYHW A(J\HG-
LPiGiVW (] D] LJD]ViJ IRUUIVD D KLW ODNyKHIHRA Op|S, EWH
YDJ\ KD NLOpS EHOKOH DNNRULGHJH [N RoIDIH¥G HWE DHDH BIYJIE
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WiVDLUYO KtUHV GDOPIFLDL! V]iWKmRD]i WD §RI@AY B B URFRN H
FVDN D 6]HQW 3pWHU XWyGiYDOWNX|GW B pDE HXQ O p]EK O\ POIQNI!
1Rp EiUNIMiKR] KDVRQOtWDQL D]D] *G¥{VVpJHW Q\~MWy H.
'()*+1,-./01121$3 1V]i]DGEDQ WIJDEEDQ pUWHOPH]WH D] HJ\Ki] IRJ
44DDOHQWLQLDQXV UyWBIP HFWipMHN R Up 8 RRIGIRR WBWFE H5]iU 0L O
SINpW $PEUXVW NpUWH KRJ\ NHUHV]JWHOMH PHJ KW EP
HOKWW PHJJ\LONROWIN $ WHPHWpPVHQ $PEUXV S.VS|N D]
FViV]iU YiJ\DMRJRWWVIPJUH HOQ\HUWH ,VWHQWKO X NHJ\H
+ 6]JHQW EURVWREDWiUR]JRWWDQ iOOtWRWWD AVHB®NL VHI
NXV HJI\KMED@IR}IWD DJRQEDQ KRJ\ AD NHUHV]WVpIUH DF
WHOQHN PHJ QHP YRQDWNR]LN VHP D] DGYQDN VHP D IHC
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HOV]DNDGQL OiWV]y NHUHV]WpPR\ N|]|[VVpIJHN LV KR]JiWI

$ ILUHQ]HL [VLQDWHIQXK®[BNiED@WV,PyODJ V]IeNNHEO&HQ pUV
JRQ NtY+O QLQFV «GY|VVpJ HOYHW $ NRSWRNNDO BV D] HV
NL DNL QLQFV D NDWRPFIMNDXW CH $\WJI{@DRN KDQHP D5 VLGyN
NDGiURN VHP QHP OHKHW UpV]HVH D] |[UI[N pOHWQHN KDQ
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N|][VVpIJWKO OiWV]yODJ HOKDWiUROYG yL U HPQDW EDIN p KE
D ||OGLWOIPWKRIJLN OHONLLVPHUHWPEHQ PHJLVPHUL pV HO

"H#S!



ULVIWXVRQ NtYe(
!

ROWDOPIEDQ pV D YHOH YDOy HJ\VpJEHQu «GY|]-O '+
JiUWD NL KRJ\ D OiW&[PW,)DQBBMIQ ISRIUQV]WXVKR] WDUW
WHYpNHQ\VpJpYHO K LV NpSHV .ULV]WXV «GY|J[tWK NHJ\HO
VeOpV EXOOIMIiEDQ H]HN HM itW WRJIi A6 ¥RV H BHN\W QR YV NHL
) D] HJ\Ki] DODNLViJDLW pV DNDUMD D]W WHQQL IDPLW O
$ 7ZULHQWL =VLQDW DW\iL KDVRQOY VJHOOHPEHQ JRQGROU
iOOtWDQi KRJ\ D] D NHUHV]WV pJ3WA\IDO \IH W P plV OO 6]JUHHWDH
VIROJIOWDWQDN NL DJRQ V]iQGpNNDO KRJ\ DJW WHV]LN
VpJ OHJ\HQ NLN|JIVEWYHp Y| '+ (] D Q\ILODWNR]DW L
*GY|VVpJ HOY pH@pDRWEQXQPEHOWPWHOH]WH D]W D OHKHW
ULV]WXV WHVWHNPQW pUWHOPH]JHWW HJ\Ki]KR] WDUWR]K
G+O *GY|][tWK NHJ\HOPpPW N|]JYHWtWLN PiVRN IHOp

$ 7TULHQWL =VLQDWIDWLNIiQLV=MLQDW AQ,L(WWL L
EULWDQQLDDRWUDNDPV]BMRWHVWIQV |HOHNHEHOABA V]e
HJ\Ki] D]W KDQJV PBIRJMDHWRHCDN FVHFVHPKN LY D] HJ

KN PpJ QHP NMWSHIVANIJKDOOIVIUD ( IHOIRJIVVDO D IKE
HI\HWpUWHWWHN

$ NDWROLNXVRN pV D SURWHVWIQV IHOHNH]JHWHN. D] ~ML
FV|Q|VHQ HOIRJDGWIiN D WKO+N N+O|QE|]K NNUHWMYWQY P N4
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