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1LQLHMV]\ 5HIJXODPLQ REHMPXMRUOPYDGBXQRU]J\WWDAVDSUDZ L RGSRZL
NRUJ\WWWDMCF\FK ] :\SR>\F]DOQL 6SROBWXRQLRGOMYRHIRUPHIXODPLQX Z\SR>
QDVWUSXMCF\ VSU]JUW ZRGQ\ URZHWRYIHIRGQ@RG@RWRERRRERZH NDMDNL
RVRERZH GHVNL 683 uGNL ZUGNDWVYNPHHOHNWUDPIQVR-ONDWDPDUD@ HOF
HOHNWU\F]QD MGND RWZDUWRIDBRDP DL@QRZD FIRQIRUEINPLOY uGND NDEL
' D FLFLHOHP :\SR>\F]DOQL MHVWLW®SOHNY 7DZHUQD
'\SR>\F]DOQLD F]\QQD MHVW Z WRIRGQLX Z JRBUDJQDFEHHNHQG\ Z JRG]L
PFH OLSLHF VLHUSLH
PDMX F]JHUZFX L ZH ZU]JH QLX YRR\ DROYIZMUMHLPEZ UHIXODUQH DZ FHC
FIDVX SUDF\ :\SR>\F]DOQL SURVLP\RHRROQMDODHNWRESRG QXPH
5RG]DM MHGQRVWHN L NRV]W DFRNWXPOBOIHQRERZNICHXM CF\ FHQQLOIQER
L QD 1DV]JHM VWURQLH LQWHUQHWRZM\VR W \WISE Q LAZ XK WD HU Q
'\SR>\F]JHQLH VSU]JUWX SRWZLHUG]DSRHQDSR:UF]DWMCH\FLC QLQLHMV]HJIR
]JDDNFHSWRZD QLQLHMV]\ 5HIJXODPLQ
- 6SUJUW ZRGQ\ Z\SR>\F]D VLU
RVRERP SH QROHWQLP ]D RND]DQ L NPWARMPHPIR F&RIMXJFGHMUOF LH P
RVRERP WU]JH<Z\P L QLHEUGCF\FK YREVWBDQRAMLLAQQXAKDMCF\FK
—— =DVDG\ Z\SR>\F]DQLD VSU]JUW X
'DUXQNLHP Z\SR>\F]JHQLD NDWDPDUBQBNWOWHRVDUHM]PRWRUuZNL MHV)
QDMPX VSU]JUWX ZRGQHJR XLV]FIRGQHMHRP SDHMQLL NDEKFEML ]J
6SUJUW Z\QDMPRZDQ\ MHVW QDHIJDVRMHGIQ ®ME RMGIM QLHORNURQIPVM GRE
OXE MHM ZLHORNURWQR FL ]DSLV GRW\F]\ MDFKWuZ
1LH GRSXV]F]D VLU VDPRZROQHJRXRE|kF)SIRRRY QY/IDZ MB@IJDOWR SR]D PLHMVTF
SUJH]QDF]RQ\PL
. SUJ\SDGNX FKUFL SUJHG X>HQLIJRNWUHYR QB DM PXRWQILHF]Q\P MHVW X]\
X SUDFRZQLND 3U]\VWDQL Z IRUPUWHSIQUHRMZHW QXBEGRPRRFL WHNVWRZHM
‘\SR>\F]JHQLH VSU]JUWX ZRGQHJRZMEYXWM S AW R HF HQIQRER® SUHIHUXMHP\
PRPHQFLH SUJHND]DQLD VSUJUWXMER CHIRH SVERMHFMWDQ WHFKQLF]Q\
'\SR>\F]IDMCF\ |JRERZLC]DQ\ MHVW GROSOQ\WNKDIPRIL Z\EDHELWHP X VSU]JUW
‘\SR>\F]DQ\ VSU]JUW MHVW VSUDIQ\LWG® EKBE UELQUARQ\SRUD] ] Z\SRVD>HQL
QLHSRJRUV]RQ\P Z WHUPLQLH GHNODURPBQLMV RZQLH ECG<
3R ]DNR F]JHQLX X>\WNRZDQLD :\BR2\LE]DMEMHVAWBWRBRVSU]JCWDQLD VS
'\GDQLH VSUJUWX ZRGQHJR RUDRMHBR>$Hu¥QUHRVOH\EZU CF]QLH Z REHFQ
SUDFRZQLND :\SR>\F]DOQL
=DEUDQLD VLU JZURWX VSU]JUWX SEROFRY\Q QN B BEHWMRDBL Z V]F]HJpOQ
SRSU]JH] SRIRVWDZLDQLH JZUDFDQHJR ¥YSSHVYWXH GIRRGDWNRBAMRULPZ EH] G|
: SUJ\SDGNX QLHREHFQR FL SUDRRURBGRDRHMVMHNROELH)\S SURVLP\ R NRQW
WHOHIRQLF]Q\ SRG QXPHUHP
~OR E RVUE S \ZDMCF\FK QD GDQWPLMSRRYRLHEZRGONY]D QL> SU]JHZLG]L
QRUPD GOD GDQHM MHGQRVWNL
2VRE\ Z\S \ZDMCFH VC |RERZLC]D@H]IBGE®H® R>HQLD N
2VRE\ QLHSH QROHWQLH PRJC RRGPDNWDW\[GINRSD WRZXDU]J\WVWZLH RVRE\
SH QROHWQLHM RUD] SR VSH QLH@LMRKZ PR IRERVYLL SWMEEBLRXLIIU]HSLVDFK
. SUJ\SDGNX QDJ HIJR SRIJRUV]HQ@IZD WILIU \SRUJRIGKk XO XNERU]J\WVWDMCF\ JH VSl
RERZLC]DQL VC GR SRZURWX GR SBID/WRQ@DOED ISSRGB IR EW ]HJ X
UDJLH NRQLHF]JQR FL NRU]\VWRRME]P\Q\HMWBWYUGRX XRE]LHOHQLD SRPRF\ |
Z Z\SDGNDFK ]JDJUR>HQLD >\FLD OXIEHFGBERJFS.IHF ]I FMRZID Q



——— :\SR>\F]DOQLD ]DVWU]HJD VRELH SUDMZBR JRGPRRV R ERPM RXV U H
]JODMGXMC VLU SRG ZLGRF]Q\P ZEQQ@HPKDORBKRD R ®XE]DMCF\FK
]JDFKRZXMC VLU DJUHV\ZQLH OXEHZXJORQ\HDSR X QPHDRKI L
X>\WNRZD \ VSU]JUW Z VSRVPUE QLHQDOH>\W\

GRSURZDG]L \ GR MHJR XV]NRGH{D\WZR CPDADWIMWIGRQRQH>QELH | RERZLC]NX

XUHJXORZDQLD NRV]WHZ XVXQLUFKE SRINVRVDHFK XVWHUHN O
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ZFKRG]HQLD QD SRN DG VSU]JUWX ERBIQHJIJR Z WZDUG\P R
ZQRV]HQLD RVWU\FK SUJHGPLRWuZ
VSR>\ZDQLD DONRKROX L LQQ\FKFYXE ¥VWD/QHM{>REGXRIDQPCD VSUJUWX ZR
VNDNDQLD GR ZRG\
Z\U]J]XFDQLD MDNLFKNROZLHN SUJHGPLRWuZ GR ZRG\
RGVWUSRZDQLD VSUJUWX ZRGQHJR RVRERP WU]JHFLP
SR]JRVWDZLDQLD VSU]JUWX SR]D RLHIPARQPRLGR WHJR SU]
]JDELHUDQLD QD VSU]JUW ZLUNVEBMSO]HZEGRVUE X PIOHMVF
SUJ\ELMDQLD GR EU]JHJX Z PLHNMYGDFKRGRFWHJIJR QLHSU]
]JDFKRZDQLD Z VSRVUE |DJUD>DMCBVEHPLREM LVWORDXFK SDVD>HUNZ VSL
Z\NRUJ\WW\ZDQLD VSUJUWX ZRGQEQOR ZMWHBIR P |®IJEPIRHQLHP L ]DVDGD
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'\SR>\F]DOQLD QLH SRQRVL >DGQHMREBSKZQHBYV]PIUQBLZ\FK Z\SDGNuZz
OXE PLHUFL XFJHVWQLNpZ Z Z\QLNX]\YMHBQIDZ | @ \BRHFIJR]RAHJR VSUJUWX Z
L OXE QLHSU]JHVWU]JHJDQLD 5HJXODPLQX

‘\SR>\F]DMCF\ VSU]JUW ZRGQ\ SUXHWAD REBNRRRHQMKPSU]\MUFLD VSU]JUW
]ZUPFHQLD JR SUDFRZQLNRZL :\SRRFJ]WQQRG SRDIRMIL]FDOYR E Z W\P WDN:
]D SRZLHU]JRQ\ PX VSU]JUW NDPL]J]HORLMWQMHW XQRR ZH ROMHNDQQH GRGDWNRZ
L DNFHVRULD Z\GDQH SU]JH] REV XJU 3U]J\VWDQL

'\SR>\F]DMCF\ Z UD]JLH XV]NRG]H@BLD IOXE YHMW UBERZLC]DQ\ GR PRINA\F
QDSUDZ\ OXE RGWZRU]JHQLD WHJR VSU]JUWX

2 ND>G\P IDNFLH |[DLVWQLD HM @Y. HSROZIIMD RZIRQBIC MIHNGQRVWNC Z\ZU |
QLHV]F]JHOQR FLC XV]NRG]JHQLHP V¥$QLBWSR DIDDOGRRLELREA XJU :\SR>\F]DO

3RGF]DV S \ZDQLD Z\SR>\FIDMCRQ\MBVAMH BSESRYH WO ZR@ DVQH RUD]EEH]S
]JDELHUDQ\FK QD Z\SR>\F]RQ\ VSU]JUW S \ZDMCF\

2VRE\ QDUXV]DMCFH QLQLHMV] G HQX R DXFIKQE ISR VWUZDHRQ SUDZR GR GDO
VSUJUWX EH] SUDZD JZURWX XLV]JFMIQHM RS DW\ RUD] NDX

: UD]JLH VWZLHUG]HQLD IDNWX RGQWHFRHRULDFRZ QIINVXSR>\F]DO QL WBRAA]C
SU]\ XG]LDOH :\SR>\FIDMCFHJR

=D XVINRG]HQLD Z\QLN H ] QLHR®S®SRZIDHIGOISRFRFNRQHYR VSU]JUWX ILDO XE
5HIJXODPLQX RGSRZLHG]LDOQR E SRQRVISRISBSAB]DWICFWNLH NRV]W\ ]ZLC
VSUJUWX ZHG XJ IDNWXU\ Z\VWDZHRQ@HWRZEU]H] ZDUV]WDW V

=ZURW NDXFML QDVWUSXMH SRSJZHIWNX. $SRIPDIQENDARZQKNMIZ Z\SR>\F]DOC(
JG\ VSUJUW JRVWDQLH JZUuFRQ\ Z N\MDW [RVWADIP\ R &/MEUDL\ NDXFMD RROWWD |
Z GQLX RGGDQLD VSUJUWX : SU]J\SPGWX DZWIRWR A BRERLVYEDVWUSXMHS 2D WILH
SU]JH] :\SR>\F]IDMCFHJR QDOH>QR F]lHZAAN VJDZIHRN) M DSNW/KJUZDUV]WDWHV H U :
SU]JH] :\SR>\FIDMCFHJR FD HM ZDUWRB WFIUWYS R>UP]REBHDDF]Q\FK XV]NRG]H

'\SR>\F]DOQLD ]JDVWU]HJD VRELHSPRMUMAMD BV RGIRIRZX Z PRPHQFLH JG\
WDN J]QDF]J]QH >H MHJR QDSUDZDDVW DAQOLNHL ¥ LU QISHDREIN B EDSRQ\F]DMCF\ ]RE
GR ]DS DW\ FD HM ZDUWR FL Z\SRS\ K RQBFRXMBNUHDIBY]|HGBVWDZLRQ\FK SU]



