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= F]\P VL NRMDU]\ ZDP SD(G]JLHUQLN" oL ] M L ] GHV]F]HP O D U F L Q — L H Q L H Z L F]

] NDV]WDQDPL ] '"QLHP 1DXF]J\FLHOD ] PRGO PRLPL LPLHQL

Ny ey e \ vhenocavn@ el VWH PV GREUHM P\ OL

SU]JH*\ZDP\ QLHFK QDZHW ] SRZL ]DQLDPL E Z\REUD*DP\ MX*
WHJR PLHVL FD 7R QDV]H HPRFMH ZUD*HQLI 'VHP VN4DGDM FH VL Z
GR ZLDGF]HQLH KLVWRUL *\FLH« g 5R]PRZD ] NLHURZQLNLHP :\G]LD&4X .RQVXODUQHJR $PEDVDG\ 5]HF]\
-DN L ND*G\ PLHVL F SD(G]JLHUQLN PD VZ
U NDUG\QD& .DURO :RMW\aD JRVWDa Z\EL
'DQGD 5XWNLHZLF] D SURSRV XURG]RQD Z 3
NRELHWD QD ZLHFLH L SLHUZV]D (XURSHMND
WDN FKFLD&4 *H WHJR VDPHJR GQLD ZHV]OL ==
SRGF]DV VZRMHM SLHUZV]HM SLHOJU]\PNL G
ODG\ SROVNLHJR KLPDODL]PX &]\* QLH MHVW JLH JRVWDA& RS|D® Z]RRAVXODFLH *HQ
UyZQLH* X QDV Z UHMRQLH" 3R UD] WU]JHFL .- \P URNX RGE\4aFIWERVSROLWHM 3ROV
%LHJL 6]WDIHWRZH LP -DQD 3DZaD ,, MDNLPL P\ ODPL MHFKD,

| SD(G]JLHUQDRDFLQHP =LHQLHZLE]HP
7HJR VDPHJR GQLD

_WZLH MDNR WUWGRIHUSQLD ELH* F

W (YHUHVW 3'REQ %HURZQLNLHP :\G
SRZLH URN SYQDURHKJIR $PEDVDG\ 5]F
/H4 ,, GR SLHUZRPWWL Z :LOQLH SU]H

SD(G]JLHUQLNX REFKRG]LP\ MHGHQ ] QDMZD*QLHMV]\FK GQL Z URNX V]NROXRWPREMLHWRDWF¥PE@RHA v
UHMRQLH WHQ |JDV]F]\WQ\ |DZyG VSUDZXMH SHGDJRJYZ QLF ZL F G]JLZQHJR A \BHDOQ®R]ED UGHR W —
ZDQ\ &LHV]\ IDNW *H FR URNX Z UyG QDMOHSV]\FK V]Nya L QDXF]\FLHOL :LOHLVAER]EGCMDWHZ §BQ

.WR Z W\P URNX R W\P QD VWU VWDQRZLVNR ]JJaRVLa
-DN Z ND*G\P LQQ\P PLHVL FX QLH RE\4AR VL EH] Z\GDU]JH NXOWXUDOQ\FK * FORWPFH ORVWPaH R N\A b
R $QQLH .UHSV]WXO 6SRWNDQLD 7HDWUX 3ROVNLHJR V] UHDNFM E\aD UDGI
.R FyZND SD(G]J]LHUQLND WR F]DV QD SRU] GNRZDQLH JUREyYZ QDV]\FK ]PDU&\GWHYSHYy)M RGZ QMDD
JUREYZ ]QDMGXMHP\ WH* FIDV QD ]DSDOHQLH ZLDWHAND SU]\ JUREDFK RSXMPFAR Q\ NV YUY RIE B FAd\ ¢
ERKDWHUyZ &]DVDPL V EOLVNR QDV]HJR PLHMVFD ]DPLHV]NDQLD F]DVDPL BBESRVWVPBR@LWHKMSDER Mi
KDWHUVWZX QDOH*\ SUJHE\il NLONDVHW NLORPHWUyYZ 7DN E\4R Z SU]J\SDGNX WM QPG R\GR . bay ZQ@ILii |/
Z J4 E ZADVQHM SROVNR FL" #+ SRGVXPXMH SLHOJU]J\PN QD *ROJRW :VFKRGX%LIPERIHMRYPIO AL VHL —
WUDG\FM VWD&AR VL *H ZVSyOQLH ] SUJHGVWDZLFLHODPL G\SORPDFML SRO\VADZDNM ®DWLWENHAM @ ZIDHR|DRPQ HQ IHM WE\D SR F Ky Z N X
*RAQLHU]\ $UPLL .UDMRZHM : W\P URNX |]DSDODOL P\ ]JQLF]H Z¥VSyOQLH ] NLHUZRAHE\NRRTQ N GELID ZXSHANEND\BCOHMDR GRELH Z JDICFHOFKHSIRVRMYZD P LQ SU]
EDVDG\ 53 Z :LOQLH ODUFLQHP =LHQLHZLF]HP NWyYyUHJR URG]LQQH NRU]JHQLHLZXXRRBY]WIW\IZDXIG\OARMIHPRRMODIEHF L HIR VL SUJHG OLVWRSDBGD NL
WHQ IDNW MDN WH* ZLHOH LQQ\FK SUJHVADQHN VSRZRGRZD&R *H SRSURVLOQ@DP\ 3BQBF RM\GO R RHZY XM MUD &HOM VAIGRFOHF]QONH | SDQL DPEDVD-GRU 8U
7DN SU]JH*\OL P\ SD(G]JLHUQLNT 7DN RQ ]DSLVD& VL Z A6ROHF]QLNDFK’ 1SUDF Z NUDMX NWyU\ POQRN Z\BOyGH QLH.DWDN]SRONNDDYW SF DPEDVDG
,UHQD .R4ARVRZVND LQWHUHVRZD4&4 %\i PR*NVDRYRHEY NWyUH *UJHJRU]JHP 3R]QD VNLP L L¢
PDM LQQH SRGHM FLH X 1P BM SIIDFDHP SR LZ R MGH.JD PR PRAGZL MR DOL P\ WDN
VL MHGQDN & F]\i ] ]DZOA\MNWH\VRZORODRLH V]NRALHZ W WINLGP PL Z XG]LI
L SDVM :UDFDM F GR GWPBRDZHWDBREZIGR ZL FGY\WEXRRPMILONX PLHMVF S

ODUFLQ =LHQLHZLF] e-HVWH P\ GREUHM P\ OLs 'LOQD WRZDU]J\V]\4\ PL RLZEDWDRPHDSRHVW WDPQLIENROBM QXENAOLM\AD W
e6RNN&s ] %LD&HM :DNL SUJ\F]\QLD VL6 GR XWUZDODQLD PLHMVF SDPL6FL RQWYR@RZAN L LQQD 2 LOH VL QLH RND]MREGRF QERWNDQLD JH V!
8NUDLQLH GJLD4&D V]NREHIERARLRUP] SUJHG V'

=DS4RQ04\ ]JQLF]H QD JUREDFK R&QLHU]\ 3UDFRZDé 3DQ ZH /BRDWHILWM J\NLHP QDXVFIIPQRUD AYHNWyNMHM- ]D FD?
) UD] . Z.;LQ &]\ PR*QB ARDY SRGREQHZBRI SN\REOHNWYZR ZLDGF]\at

e, W\ONR SDPL6& JRVWDAD SR WHM NDW\pVNLHM QRF\fs u GHOHIDFMD | UHMRHENES ﬁ_ﬂgkﬁl‘iltHJB % - G 7 LOO\FKVB\F K WEBWKD QD UG]R ZD*Q
1RWDWND KLVWRU\F]QD u 6PROHPVN L .DW\p SUJHVWUJHQL W\FK VWX SIJWNRBGR QLVN DK ISHQVIDP Q BX AJ\KLWGRNLB ] QLPL
) QLHSRGOHJAR FL" FR SUJHN4DGD VL QD GHOH@HQMREYSPRIRFL ORNDO

'QL *PLQ\ -DV]XQ\ PRFQH ZL8]L ZVSRNOQRW\ 7UXGQR MHVW RGSRZGH®]NDGQD QORKBNFLHMVELHMMHVW MHV]F]H EDUG

} ) WDQLH NUYWNR JUHV]W REHFQLH VNXSLDP =H VZHM VWURQ\ $PEDVE
8SDPLOWQLRQR URF]QLF6 PLHUFL $QQ\ .UHSV]WXO VL QD /LWZLH WXWDM SUDAPMHPLBDRHZDR QWHWHVRZD GJLH QDGDO ZVS
: BROHF]QLNDFK RGE\4D VL6 NRQIHUHQFMD e5RG]LQD u DXWRU\WHW Z Z\FKRZWR IPALVWD R LQQ\FKPXADWWKRIN BDPQLDIFIQDURGRQRMI VSRAHF]QR FL ORNI
KLVWRU\F]Q\FK WDN*H W\)DKN®DERQIHMVIQMKHUHU XM PYHMKEVSMRRULFL ZVSL
6]NR&4\ L SHGDJRG]\ UHMRQX u ODXUHDWDPL NRQNXUVX elDMOHSV]D V]NRAPF] O\ O R §RID \QLD X A ONIAMHBIRX.M LF VOMZ BN U D L Q L HJ y FIDD BK D@ ZEDMBW\Z =D ED
ILWHZVNLHJR 1D Uy#*Q VY\WGFDWM PSRRFGJIR Z NZKKZWED X SDRIMWNW NWyU\ U
2 RV W DR R 2 RS LA ER DR R U LR 20 NyZ Z RE\GZX PLDVWD FXLH GIDDVIWZDEBHJIR SRBREANKGCRER\LIFUAL SDQ DPE
3ROVNL 8QLZHUV\WHW 7U]JHFLHJR :LHNX Z 6ROHF]QLNDFK UR]JSRF]ia NROHMESARR §ERMGIH 6 L\YYOWFREMEOTHEDRHI QLRZHMAaDZ &]XEL VNL NRQVXO 6V
SROVNLHM VSRAHF]QR FL= |DLQWHUHVRZDQLHPQDURZEUNDIP WRQVXG ORQLN
BURMHNW e'QL 3ROVNLHJR 7HDWUX QD /LWZLHs UHDOL]JRZDQ\ UNZQLH Z -DVIXQRDPEWZLH 3RODF\ ¥ KVVUWRULVSIRON*H W-HM IDHED QFK RiL OHSRYZYE NW\
. ) AHF]QR FL PDM SU]|BGVNMWOVAEFH HOX*RZ ZLHG X WL EUDMXMHVW WR .DWE
ALEIE VITWRIHWRZE XSPDPLOWQLEMD -DQD £DZEAD ., 6HMPLH Z 3DUODPHQF%B UELRR 8BMN NLMHV]\ RIUKE QD DRGARZ H M
"JLHZLHQLVNLH SRPQLNL D WDN*H RF]J\ZL FLH QDR OLDPSROVOILHM VSRAHF]J]QR RL CRNDOQANMID QDO
ODM SU]JH] WR LQQH PR*"OZIZIR PLHNWEFD S DPLNTLFRID URVRZFHMR[Q\FK D W
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DUFKLZDOQ\FK DPEDVDGWRWMIZL G EPPGR. QW\ WRWWYZ SZXVYRVURQQ\FK L GLDORJ=W
ZD*QH G]L NL ]JJ4A4RV]HQMWRPZQRD]EAKUERR FLHNDZHDSWBPB W\ ZDXQM GOD VSRAHF]QR FL SRO
GDNyZ ] :LOQD :LOH V]B]\]Q\FIL ABP4YISRMHFKDOL QDHENFALBIFLMWZLH -HVWH P\ QDV LLl—HQ;L]DQLH JURER®
/LWZ\ JHEUDOL P\ LQIRZFRBRMQBRRQIDRG7UYyMPRBWANPLVW\F]QLH 1LH UH]\JQXMH QRV]HQLH LP NZL
PLHMVFRZR FLDFK JGELHVQ DM XOMW\ZQR WSRIOWNLKGRODK WHPDWyZ : SRV] 'ﬁ GRZNG QDVIHM S
VL PLHMVFD SDPL FL QDUWRGRZHBDRUUFR 1DURGRINMUR®YUDSR\FK SUREOHPYZ RGHV]OL
PDG]RQR RSLV\ Z\GDUYVHXNOLWHNRRJIEZ *RAQLHWF]J\B\ WDN*ARID4ZVSDUFLH VSRAHF] NLFK ZLEWLEK
Q\FK ELRJUDP\ RVYE JREMRHRIZDQ\NK W\FK &ISBONMIRFMHEBPR®L RSLQL Uy*Q\FK RaQLHU]\ sul
Z WDNLFK PLHMVFDFK QR 2ZW D N&RVPHQLHUQ DH] GDLOAR KSRFRQN NLLFHKM QD NRQNUHWQH \ DU SDFE\ILND
]JGM FLRZ\ ] GDQ\PL *36PLEMDP RERHVONX = MRDKRIFK SRZEGANXVM Z URGRZLV GVWDZLFLHOH 5
FL JOH X]XSHA4aQLDQ\ PDQRENWiy GRVALBGNR ZLHSRIQNMNDX N WEHSNXHZ\SUDFRZDQL LDaX SHMRQRZ
QD VWURQLH LQWHUQH@IRIUHPW F I8 R GRIRG\UR MHUD] PR*OLZR FL -VSYyMQHJR v NKZ QD /LWZLH
PDSDPL GDM F\PL PR*OLZR i QDZLJD ZLVND QDV]HM VSRAHF]QR FL Z]JOG RPDFML Z LOoQL
FML *36 : UDPDFK SURFHVWREEHRDIOND PQLHMYYyRGFBRRDWRDHM2F]\ZL FLH VDPL '
LQIRUPDFML QD SRF] WQIX /LWZALHSMEMW EDUG]R NTHESBNBXRHEED QDG W\PL NZHVWLD;FF
8

RNX UD]JHP
PLHMVFD SC
Z QDV]\P UHMRQLH 6 W
Z SRV]F]HJyOQ\FK PLH
ODP\ GR (i GAXJD WUD\L. - : -
RVWDWQLFK ODWDFK RGQDOH(OL P\ L XSR
U] GNRZDOL P\ QRZH-PLEMA\AP SRAKPE *H VW D URNYWODPRZERINZQBOAK PLHM V|
R ] Q@ GRAFFGQLH* VINROBRQADMYHEMYERFZHG]LGL P\ F
e6RNNa&as ] %LDaHM :DNL SU]\ F“g \; QSLP vy OV S L3 DR 6 1 oM il 14RO L L IF D UBE B DHELOD LHP
PL i SROHJ4\FK 1DHQBRIMDNBPIQREDFK -DNRIZFMZ ESRXMNDAHP VL ] SU
GR XWUZDODQLD PLHMVF SD P gFEL: QDAERERR T 4 M5 omnroau votanjor
Glh-z PL\%D ROFKHIYBORFK PLHMVFEFR
KDWHUDFK F]FLP\ LFKQEMPEDFK PYMV]\VINDFER]@D&HOLWNDRFKRSLVHP W\F
ZLFHSUH]HVY 6ROHF]QLRNDHBR ]2 GRRQAND FK RJLIVWRDUPRYQIFRWNNWYU\PL
5HMRQRZHJR =3/ %HDW N RBZHMANIHMF] .RQLXFKRRLFWYFOREBRPIGRL QDURGRZ
'LFHSUH]HV 6ROHF]-QLENDNBRZ2®MWLOLX Z 5XGQLWBFKKZLOH Z]JUXV}DM FH
4X 5SHMRQRZHJR =3/ % HDW DGBD HRONIHH MLHFY W W R HE 2 PR NRH KIDS QD F\ +-SRZLHC
UD]JHP ] NLHURZQLNLHPGNG]LDBER ZRU]HGHGQLXLNQI\B J1\DJAXWRQVXODUQHJR
VXODUQHJIR $PEDVDG\ SNHFKSRVLSWORKVHM=DG %% ]BNL®PQDHAH®UFLQ =LHQLF
3ROVNLHM Z :LOQLH ORWMIQHBRLGMILEILHOH PLHMVF SDPQEBFLRARVRZVN

VDGD 53 QD /LWZLH RIJARN LR WRQERQW G VRZQHD3RD|EEZWNIJZRY MHVW GOD QDY
QDMFLHNDZV]H ]JJ4RV]HGRN XPH® WHFXL HQDUBE ZQNPWERRZOLF -DN

QDV]HM LQIRUPDFML R BDABWVGEDRFK B DRLZELDARE\]SWNMKMG]IHUR]PRZ

2WUJ\PDOL P\ RNR4R VWPNRGKFLUBRRVUZDM F\ SUREOHP EUBRKPDZLDAD

VIH 'ZLH SLHUZV]H QDIRBRRIXPERBWAD Z W\FK NZHVWLDFK%HDWD 3LHWNLHZLF]

*QLD]GR 7RZDUJ\VWZANARONPYMX = U N $PEDVDERU]58*Q\®PL RNUHVDPL ZDO
VW\F]QHJR e6RNNé&s Z LB BYMIXHAH' RURV]IHZVQALHB BRGABHNaRUUIDE RG 3RZVWDQ
Z]L6AR XG]LD&4 Z RUJBRDIPRMDOOI\PQDGLM %DUDLXRZNE] SRVRNBBY ,, ZRMQ\ ZLD
SU]JH] $PEDVDGH 53 Z :ICOOQRANRWYY*QLHQLD L G]JLD4DOQR & $UPLL .UDMRZHM :
NXUVLH e3ROVNLH PLHMVEBVSIDRIHFIARV]HOQLAWROQRXNMVREWDORJ PLHMVE S
QDURGRZHM QD /LWZLH&V]8ONEVVDR U P DFMHDW RADR QMM XEXG]LH GRVW SQ\ Q
ZLDMAF RELHNW\ |1QDMEXRERRLHR YDWDOR FX B8 QVH XMKZR UHRQHM Z W\P FHO
3XV]F]\ 5XGQLFNLHM SDPL FL QDURGRZHM WORWUHR@HWRAHM] 2ZZ QDV]DSDP
$PEDVDG 53 Z :LOQLH&LRW/\HIND WUYH GR WDN ]DFQHJR
SD(G]LHUQLND Z-,QVWRPPOM[AIIRQ@ROSROBPGSUJ\FWMOQRQLLQYL WH* SUJHGVWD
VNLP Z :LOQLH RGEHRBPWVIFM{uURUD] RNRaARQDV]HRR RHUMR QKX
FI\WWWR & ZU FIJHQLD QDJBRBYENMELSPRRP FL QPURGRZHM JUHQD .R4aRVRZVND
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e, W\ONR SDPL6& JRVWDAD SR WRIW DNW W Db KN.VAMRQR FIG D
u GHOHJDFMD ] UHMRQX VROH Bl FbLaedgReedon BN rpudoecryimin:

I _ - WHZVNLHJR QD ZVFKRG]LHURNXLPMU :DV\O 3RGRIMRQDA&RMQ\ ZLDWRZ!
A o PLDVWR Z 5RVML VWROGEHDRKREARREN FH PLEVARDMHSQNR FIZR*Q\FK PLI
ml b VPROHpPVNLHJIJR OLDVHPRGRYR RROHL VWZD GROMIHZRNLHIRURNX-GRVWD
W NP T QDG UJHNA 'QLHSU L3RBIJNRQMIDHK 9, ZLHNXVSR\%RKDVDHU 'L PLDVWI
-HVW NLOND ZHUV MIRVMW PRORIRGXQRZ URMEWRH] R\EPNGIR/IND FyZ
6PROHPVND -HGQD | QLPHPONIHIRUW\(NDFML QD RNRaR 6PR
NL 6PROQDMD NWRUDOFRRIND MW DRE\ REURRLGYP MDAWNWR BV IHGRGGD O
WDN QD]ZDQD RG VZRBSRIOYDRREWZHZVNLPL ZEMVRNHDIPALN Bo RGR N ORP HW L
FIDUQHM VROL IDUEXMXUFK REUR@AW¥K WUzQaN RE&H MHRVW ]QDQD ]
GR FIDVX UJHN6 'UXJD ZMBNKD RG URNX SR MRXGLLHWRUGNZ WYONR O
VPRa\ F]\OL \ZLF\ PRHM\ROAFKK REO *HQLDVERMDND ]SIROG/MNROHpPVNLH
UR QLH GX R VRVHQ D QLWEBXVERR SUJHELA\ RRDFREVRAIHD IBUND 7X
OHpPVN E\a FHQWUXP IMEMWEZEMWRY ZDIPXQWMH M]® IRBOML &PHQWDU
\ZLF\ 7U]JHFLD ZHUVMDDYWXSWRRD PDJGHEBRUDINIHRE\ VBRPRUGRZDQ!
JODMGRZDAR VLS Z P VEX JG]k W\ONR SROVNLFK RILFHURN
eVPROLOLs L SUJHWDE]JDOL VWD\ JEURGQL JRVWD&R RGNU
' ZLQ\ GR 'QLHSUX ' X : GZNFK 3RODNRNZ VNLHUR
SU]JH] 1LHPFNZ GR SUDF\ 2
OHpPVNX

NZLHWQLD U QLHPLHFNLH UDGLR SREDHERKLGIRUPDHKEMY RHRIG NDSH\FFQ XOL LAYWR MHVW MHGQ\|
Z PLHMVFRZR FL .RVRJRU\ JURENZ SROVNLFK RIIIPMUND |BHRUGCRZWDQY \¥E&DabD VAJEBRVML 3LHUZV]H Z]P
SUJH] RAQLHU]\ UDG]JLHFNLFK 3RODF\ ]JL®8EBOCHRENPWIGD &NVL-7 OMPs QW 2XHRX WRU\NRP SRFKRG]
: GZD GQL SN QLHM UDGLR Z ORVNZLH QDGBRBRP NRWYXEH \NOW PWRWYURFD @ RWQLNIBNDUSDW SR SRZVWD
eRV]FJHUF\ *RHEEHOVD UR]JSRZV]HFKQLDOGHR®4:H IR PFPXNSRQHHPHMVFH 3LHUZV]D PL G]\QDURG _ D
VWUDFHpPp |RVWDAR RGNU\WH SU]JH] 1LHPFNZ Z OXWWPPPLHNIVED BIUWLRZD BYIHH\GHQYRFKRG]L ] U BN/ ] NP s m—"—
LFK WDP ,ZDQ .LVLHOHZ FKA&4RS | SREOLVNAIHRI\ARY SBOHYGFRIZRROYNVHM /Hmiistndo Imperio 6 PROH v N™ NS & x) sam 'R FJHUZFD URNX Z\G
.DW\pVNLP RILFHURZLH 1.:' UR]JVWU]JHODOIF]\ VNS RFOPNL PR apHP¥F N XWYUHM URGALHQLDQ\ MDNR SU]\ ¥ \ FLDabD L JLGHQW\¢(NRZD
RER]X Z .R]JLHOVNX QD SRFKRG]LaD ] :LOQD D WDN*H KbHB®RZ\P PL G]\ :DUHIOPUHY EHHNDZRU]JRQR GIHFHKM 26RREH YNREyZ SRO

) Z\ELWQ\FK OXG]L *+ SROLW\NyYZ 5]HPB]\ VL VWZR 6PROH VNLUHFMR2QW HRWD SRZR&DGIULD\ RARMOH]LRQR Uy?Z

A7HM JEURGQL OXGREYyMVBI(BERNRQEDEU  SRWBRRADNVHM RGGDQ\FK VZHPX QDURGBBNX E\4R GREU]HSRRRZMDM F\PLHNX JGERMHMBRVIRVLDM SUJHG Z
] ZROL 6WDOLQD QD URINBYYEDIMZHMROPKVROHFDP@LFNLBAB*QY RIHOBUH]HV A:VSYOQRWR URGNLHP ]Z4DV]FPL WRPERMIO\PDURGYZEPHQWRKFIRONM @BOMH VL I
ZaDG] =ZL INX 6RZLHFNLHIRUBRMEYIVaDZHP 3D QROVNHRAMGDIOGHXV]- 34RVNL + ELVNKS RRQLHF ;,, ZLHNX GVOAXRLB @PR GRZV WD Q MD &KRIHH FRIUANLHZI RUD] SR
5]HV]\ L =655 SDNW S5LEFEHQWDNR ZDFRH GOD NDOHRAR:RROMNND PROVMNLHIR RMFLHF\MB1]DVLDGAD QD WUR GIDH 5HRUWLLI PLQILR RZ REHEA SV NIRMIB@YML 1D WHUHC
aRWRZ L DJUHVMD QD 3REVIN GRZOMK QRW\ VNLRORHE\{JaRUHIHV 6W-RZDUJ\V]HQLD 3@Y®D RNUHVLH SRZVW DR RSHWNPH BPROH VEZOLBFWRWMNW]H £+ 3ROVNL

URNX ]QDOD]a\ VZRKR&Y W UJFYBIMi SDPL U |PPBUGREBQA)VAM 3UJHZR(QLN VHNUHMWOUEL 1DMVA\QQLHMSLVRERE EHRQ URN XD 5\W FHMPQHPPHZ3ROVNLHJIR F

F NXOPLQDFM Z JEURERKDWBUW VIR NMONXJRERRQBOQSBOEY2AFIKURQ\ 3DPL FL :D@NP 0DWNL %R*HM JRVWOSE BRWIWRBEZHRD\ QDURNX6PROHAWID U] RUD] WDEO
« : W\P VDP\P FIDVLEH GRGHEQQLNRGRWDUAD R QDFGR VQWAME FHGIVRM\ERA\ Z 6ROHFIQUHGQ\P ] VLHGPLX Z]JYRNWOW NM@RUH K QD ]DZVRD|RVWNIA P4 GPRV -L PLHM
PRUGRZDQ\FK L W\VL FAVPKHY INDXRAZWHIR-PLAMWMO ZRWNYMWAIFK &Da\ FIDV QDV Z\$ikH 6PROH VN RG FIHJR BRWHMDUVWZD 5RVMMNIBBRUGRZDQHM RVRE\
SUJHGZRMHQQ\FK .UHVNZHIR\Z]VSADRIFSRVSROLWHIYIL: SPRWHQVNIDZLHG]LDA *H LFK VSRWNR WBVL :]Jyu]D 6RERYNXHURR QR VN UyZQUMPEOL PHD\REMM U] L NU]J\*
Z Ja E =ZL INX 6RZLHFNUHVRQRZHM GHOHJIDFWHAXR QQ ORRIHWSRIPQLMP\ W\FK OXBNIUHVLH VWDELOQR FLQIRULODNPQBILRYD *2ARMSNRENPR QHIRMIPHWDOX N
LFK QLHZ\SRZLHG]LDQH]JFOHUSVHQRIQRVaDZNWRYV)RLHELZVANDIOL P\ GAR W\FK NWyYPBRd&H VF\ UR]SRF] OLPEDBWRPIUGHFKRG]L:4\FARMYRQ\ INORSRRROLH 'OD ODLN
F]\a\ GURJ SROVNLHM *FROJRW) NORKNRWGX VWDURVBRAIOL PROMFHOHZLIML VSRPQLW®PE NWyUD ]JDNR F]\ARQD SRGGODRNMPSUIH] WBYyQINU RINUBIO@H MHVW WR
IDMEDUG]LHM WUDJLF]Q'|MAYZDHQIL WHWM*GIHR RUR 4 JUARI A RKIWHVYZ ZVFKRGQLFK SRQH SRG MDU]JPR PRQJREPRQH YNSED& HQUD D QISP HR DAHDMRUNKZL : FHUNZ
E\da .DW\ 3ROVNLFK-R;¥&WAZ OGNFK@XLHZLF] WAOFKVRA VSWEYDOIBWIDY ]D WR FRLIP\GDQLQ\ : ;,9 ZLHNX \RNRHIMW WIRSXEEOLNL /XGRIHMYZQWRQLMRQRNMWDVLH
Q\FK XU] GQLNyZ SROZVMDIAXKYZ ZDOQN VDPRUW]]GKLDNMMRMMX MRSRZLHG]LD4A PHU UBMBEPRZDA\ ZRMVND ~VLZVERL Y RWWIFHKZ RNXSD FAMVD GLHPUXENLHRDMRPH 3
FMRQDULXV]\ VWUD*\ JO B RJICA]RNNM IR V/EEXQ BN \DRIOGDFH QULFFIN IHUHR =G]LVADZ 3DOHZLRINBR®R RUD] ZRMVND :LRAGROGD :LHGRLHJR SWNQHM EL]DQW\MVNLHM |
ZL JLHQQHM ]JaDG]RQR]HH3RSANNHRZ 81Q L ZH US\WPH WIKNRZWPF NIBPR HQLHP JRVWDA\ JARL FLD :LHONLHJR .V L RNUZHDVHHVREZDMWIR Uy Z Q/IWAD ZE B R LV IZHGHIUEXK QHN 0D W
Z\URNyYZ %\OL R;DUDPILINXIZ\SRDHHF]QLNDFK $RWMRQLHFEHDUGDSDORQH JQLF]H JR URN ZRMVND :JWRIOR®QIHINR |UR QW X VIWRE W REZMMNWYZM  -HVW WR
GJLDQHM ZRMQ\ =RVW-DQNRDPRUGRZDQL 7TUJ\GQLRZ\ Z\MD]G GR .DW\QLD L 6PRQD4\ *RAQLHU]\ PRVNLHWAWWIRK D PLDURRX-IREQW&WUDORBEPR SU]JH]-3ROVN
] SRIZDAFHQLHP SUDZ BLNERVHRPMHMVFHPOMIVNBIYOQIRWRZDAD QDFJHOQD VSHRMRQUYANB 4 FIRQOH GR SUDYNK SHRNQRAPRZPDQSYBLD #FHOXUNDMERR ZL]\W\
F\ZLOL]RZDQHJR ZLDSVMIPL ¥GHEOWRQGRZHM NWWHaXUNKGVYWARZEL- SODFYZHN R ZLPL vWZD /LWHZVNLHJRFMDAbh VWA FH QW 5®ISIX E OLRNWD § @WK EMD FER SUJHNE
LFK JRGQR U MDNR *R&QHOH\URBRRQXNWROHF W REWKHIGRORPZILHIBIIVODE VND 3UYF] GBYF K VFKRG]LH WZLHUBBEXWEPH QEM ®@QR/ D SWKEPROHPYNENLWHXIL REUD]
L OXG]L 'Ra\ PLHUFL QD QNIVM PISD{\G]LHYUQNWRFRAFR¥HOyZ Z\MD]GX Z SURJUDBIgMZL NV]\FK yZF]HVQARN \OND VIADSRH %655 $WIHRWHFK X4\ WNQL MHVW XP
XNU\G FLDaD SRPRUGRIZDQUYNK L8TUBDVWQLF\O1QBQL]#R YR ORZIOMH*-]ZLHG]DQLH 6PR@f\4 FIHQLX GR :./ VRMRRHL MNPRGR OL VND ]6LQVRODPAMLAHMG QLR W\P MDY
R JEURGQL ® £+ Z OL FLWP\GR ZRGYHM .HBR NWyUHMD GOV XKE]F\HRRUIDBRUXVL + OL VND yNLHZVF\ XFLHNOL GR DRWQNHM FUDQEFH %655 JRNWNZAL SUJHV X
W\ VNLFK SLVDa S /HHXPLDFJ\SRRRUGRZDQ\FK *RAQLHUGYISRADZ 3DOHZLF] -U SRSLHUDM F\FK /LWZ QZ\MHFXDERFKyS D 6PROH ¥NURQWDD]EQWDL % LHUV]W
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'QL *PLQ\ -DV]XpVNL I
FI\WWWR & JHVSDODM i |*
DUW\VW\F]Q\ ] XKRGQ¥H
QDMDNW\ZQLHMV]\FK g
L SUJHGVLGELRUFNZ A\
WH RND]MD GR VSR
QHUDPL VWDURVWZD
REFKRG\ PLD&\ PLHM
ZU]JH QLD u SD G]LH

SSDPL6WQLROQR
$QQ\ .UHSV]WXO

OV]A Z NR FLHOH ZL
FKDaD $UFKDQLR&D
NDFK ]J4R HQLHP NZLI
ELH RUD] VSRWNDQL

SD GJLHUQLND E

URF]QLFS6 PLHUFL p
ODUNL =LHPL 6ROHEl
.UHSV]WXO

i k|

.LHUXM JPLQ NLd
FLHV] VL WZLHUG] F
PLHMVFH GR ]DPLHV]
GJLHQQ\FK WURVN L § o, -
QDV VSRW\NDM -DV]X : > - W . i
OXG]LH EXGXM GRP\ WZRU] ZVSDQLDAaH URF]\WWWR FL UR]SRIE
URG]LQ\ Z NWYyU\FK URQd] Q G]LH¥L RL Q _ D V X Q \ ZLW RGSUDZLROQ
URNX ZLG] GX*\ NURN QDS¥] Pyz QLFWZHP NVL *\ +HQU\N
VWDURVWD =R¢D *ULD]QRZD .. ~ : RNLHZLF]D --y

6RERWQL ZLHF]yU E\aQIEwR/I FR@RH Z L O] L Z V S N O Qzﬁw OGHPDUD 8¢
*HQLD SU]JH] VWDURVW =R} N\l DWR 61\PR ‘N4 7DGHXV]
SRG]L NRZD VNLHURZDQ\FK GR PLHV] 3R PV]\ Z SU]\ JUREL

ND FyZ JPLQ\ SUJHGVLZEFRUSYZRRBN]F] SDUDBOHV]MOWVYX WNDIGHMZ QDV]\P NUDMX L.d%st'\ﬂwxo QD PLHMVFWREQP BRQIW—D\U}XMH 7TRSPX\MXPLMBVW MBR\ .UHSV]
JR FL ] ]DJUDQLF\ 7HJRDWHXY] #PRNKDQGURWLENRSURBWRAN®K] Z\QLN ZDV]HM ZVSVO..??'V'.,. . VZRLVW\P PLHV]NDQLHPDQROHZLEHJIR WDN

JRVWDAD SRGSLVDQD XPREZD¢$DUGROHFVRDND FEUNDF\:DFRDEHRW ZDV]D |DVaxJb *H MDN L ]D *\FLD PDODUNL SUP®]H*EPPRUMGX-QD ZV]}
JPLQ 3RF]JHVQD ] 3ROVARGEBRERVWRXJROHWELERIWDMWRYWIDBIRMH *H VIAENR 3 VL FH OXG]L DE\ QDS H&ELYWIARMH WIH XRDHF]\ZLV\
]ID UR]SRF] & NRQFHUMDWW VANbHMR\P@QXWD :BV]1RGIH VND & FATY. QDG]LHM UDGR FL ZNV3BX FLMP PBOPUNL QLH RG
6HQ " ] XG]LDaAHP WHQRUBZ4URBRPM 'R VL GR JHBUBBNKW\B\DNFHQWHP ZLH F] F\P % ND*GHJR REGDU]D&D- W B LQL H3MD|PRZDL @HPNRHJIR MH\
QDWD 5DYLQLHJR L SLDWHNWR YOHNR/LDQYWOMPRMH VDWPR B[ IGK BEMKRRXXyZ 'QL *PLQ) ELHWD 'ODWHJIR ZV]\VAXNHRPQ M® N\RH* Z RVWDWC

9L]EDUDVD ] /ILWHZVNLNROHBIRERNLHIJR -y]HI ENBDNVW [ REKYLAX .DPHUDOQHJIR JH )Q
7HDWUX 2SHU\ L %DOHWYY ¥BRMNBAOH WNIMW ZSR GVMIRHA RZNQR AWV ZGIR . UJ\V]WRID )U\
E\A GRVNRQDA\P PLHMVEHRVER QREZIPRUR VXNFHVyYyD MDF]XHONLHPMHV]IND F\ L JR FL

G]DMX VSRWNDQLH VSRaHF]QR FL :
: LPSUH]LH Z]L OL XGWHvaVZvw]sPQD ZV] GINR ELMBWWOM]HNWHPR FHOHEURZDa

PRGHADY]XDFMDRPFEGPLOL VL Z PLHMVF £

SRJRGQHJIR *\FLD QD SGDRADUGSHHG@WDF\MQ\ DC
.UHSV]WXO + SRZLHG]LD & SRGM MY VESFONNP *H QDGL
QLD PHU UHMRQX VROH FEIQAFINR\WBRHGJAREDRGSRZLH
3DOHZLF] Z NLHUXQNX NXOW\ZRZDQLD

6ZRLPL ZVSRPQLHQLDBKIF IRRYZ HRIVMWRYHELA +HQU\N 'D

PHUD UHMRQX VROHF]QUSNA@HRR-BY2ANX  MDFLHO VWDURVWZD NV S5\V]DUG #7 SRG]LHOL4D VL 'DQXWDIORERE]NBWRGV\F]Q VSRV
6LQNLHZLF] G\UHNWRU PDBHAKQLWWVYDFIMEY NQVYRLHPMREOR 4 VL 1D ZV]\VWNLFK (& FI\WXM F WH* OLVW)\ $0@\ VUH3WW >0 BDRKRZDQN)
VDPRU] GX UHMRQX -VROHF1Q EFRYWHPRCWHNWRD BEL LIDLMWILD EMIDUPRQLL L VHUGHFLGYWDZLFLHOH ZAD®WREFIQLRZAXIHVER QRGIMXFDLEPBEBQLDUHSV]WX
JHI 5\EDN NLHURZQLN GROMF]GXFNHMRR X VROHF REEMLUDRHF [HI AHF]QR i 7TDERU\V]IHN JR@O\O.IU MV DMK OL % L E O LPROWHIFFHK 3XEDIL FHGBRAaX A$U)
8U] GX 3UDF\ /LDQD 5\EDNEFNaRQNRAIM NLHG) PR RQRERHMRVWZLH GR JHEUDQ\fKspo|l oL JQLF]H Z 6ROHF]QLNDFK Z\SRJZ&RIGHEDGL S UH
UDG\ VDPRU] GX UHMR QXN RGPHBIANFINA PR OXIZJUHFRRZV L AHUWRBHMRQX VROHF]IQLENAHHWRSQLH ZV]\WF\ MODMRNNOQQKNMR :VSYyOQRW\ 7DERU\NWNOQBMRARVRZV N
0DULD 6XFKRFND L +HWOPNV7RPYINA\ 7DND MHUWABBBPOBIZER] NWyU\ SRGNUH DL B 001 .UHSV]WXO JGILH RGE\
| GQL VWDURVWZD MHGQRF] L PLHVIN® §¥Z X URF]\WWR @ X , >

L SUI\MDFLy& JPLQ\ =DXZD*\4 UyZQhH{12\NOH XWDOHQWF
*H Z PLDVWHF]NX SDQXMH MXELOHZNK EDUG]R VLOQ
DWPRVIHUD + SUINJRWRZDQLD GR o |QH\ZDaHM FKDU\]P\
FLD -DV]XQ ODW -RG PRPHQWX ZPXySRWNDOLX Z]L OL 3
URZDQLD NDPLHQLD Z JLHOQHJIROKRFROHFIQLFNLHIR =§
EXGRZ NR FLR4D =GDQLHP PHUD FQkpHU -DGZLID 6LQ
*PLQ\ V ZLHWQ RNDIM E\ ZVSRp_ O\ WXUJLHOVN LHM
PQLHU SUJRGNYZ L GRFHQLU LFK WYXE\ sy HIHY :vSyOOQR
MDN WH* SRG]L NRZDi ]D FRGILHQQ SHPF\N 'DOXOHZLF]
GILVLHMV]\FK PLHVIND FyZ L NXVWRV] PX]HXP - D}

3R PV]\ ZL WHM QD ZVI\VWNLFKR XF]QLRZLH *LPQD]
XFIHVWQLNYZ GQL VWDURVWZD FIHNRESHREX O 7 % XWU\PD. "
JUDP DUW\VW\F]Q\ 1D VFHQLH IDSURIHQWRU 7HUHY 6D ZL
WRZD&D VL ZL]\WyZND -DVIXQ JHEBM®H S $QQ\ .UHSV]'
A=QDG OHUHF]DQNL'-RUD] JHVSya IRON| 4 ]zD*DM F QD V
ORU\WW\F]Q\ ASQLEDENL" ] .XU] WQINRE\ VL RNDIM VS
SROVND .UHSV]WXO PD RGFLH
RGF]XZDP\ *H G]L NL C

,UHQD .R4ARVRZVND
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- - L PP - QLODGEBNIRMWNLGHZLF] 1] *LPQBW XPL DQMXP LP 0 %D

. 6 R O H F] Q I— N D F K R G E \ a D V |— o N R Q I H U%QEWFD:DQGD SDFPUVNDINRPHOND Z %LDAHM :-[mﬁ/)l]i(iXLQ&]LLQDDFaDZD ,ZD
] PLP 0 %DOL VNLHIRODLDWRXQOWBKID ] *LPQDRPRQR XKP ZS(MV]\V]INDFK

e5RG]LQD u DXWRU\WHW Z Z\FKRZD QLX® 1r2LFNOMD | *LAQBBARI O 2 %X WU\PD FORKROHL 2 NDWHIRULL 0L

6DPRU]JAG UHMRQX VROWSQIZENL QPR VL SU]J\GD *R FLP\ Z

]JDSURVL& NLHURZQLNRD2HOOPINPAHKNQDQH RVRE\ NWyUH SRPR
R ZLDWRZ\FK UHMRQXJ @O XHNWHHHE GIDQH WHPDW\ SRG N WHP QD
L SHGDJRJNZ VRFMD OQNRKRQIDSNRYW\F]Q\P GRUDG] MDN WR

IHUHQFMo6 SW e5RG]LOBVE DXQNFTWMRMQARYEDU Z VSRaAHF]H VWZLH
Z Z\FKRZDQLXs + PyZL4 PHU UHMRQX =G]LVA4DZ 3DOHZLF]

.RQIHUHQFM ]DLQDXJXURZD&a L GREUHM
6aXFKDF]\ NRQIHUHQF$UDFVRZYBVRINMIMR*\F]\& NV SURI GU KDE
UyZ SROVNLFK XQLZHUWYLWHAMWYZDZUIIRUWBDVNL ] 8QLZHUV\WH
PHU UHMRQX VROHF]QWENDHGRQDAPLGWHIDQD :\V]\ VNLHJIR Z
3DOHZLF] NWyU\ SRGNUBUWIBZMH EVWSYMWRUYU $NDGHPLL 3RORQLM

.UHSV]WXO Z %XWU\PD FDUR}G IXKRQE&DRZDQ\FIORABSXF\ELOIONL QDXF]DQLD |
7DOPRQW ] *LPQD]MXP M(MNPWRDAKVNLHIR-V MRQXWX]AMNPRBRUHQD .URS

'R yVHPNL QDMOHSV\EKFK[VWRAUDNYXP LP ( PMXH#VIRRZHMDOL VNLHJIR Z
JRVWDA\ |DOLF]RQH $Q @D%ILHNAWMUDIFH.P5QQD :DOLENG JQDPRITFLHOL V]Nya S
QDIMXP LP - QLDGHFNMKPRZZMRIOHNDFK 6W HOEK6REMREYRM®R] ,]\ND ,ZDQD
QLNDFK L /DLPD 1DURGRZVPQDNNMXP*ILPQD 1D UE XWMWDRZ]HREONMRQ\L3RGVWDZRZHM
JMXP LP ( 2UJHV]NRZHMND%KDaAHWH PWHQD -DJOL VNDOWXPQFMKXR DXUHDWRP

$OHNVDQGUD 6LQNLHELB].] WUARDWRZVNLHIR SOKUHVHNBMK \ERUF]HM
IJMXP LP - QLDGHFNLHUGLD BREHADPHZLF] | *L/RQZWXP =IzR |8X &KU}H FLMD
NDFK :DOHQW\QD GZLOQN NEHEZQBMXP]LHZLH@]VINIHURSRVH4A :DOGHPDU 7
LP $ OLFNLHZLF]D -Z '|UDXKUHDIWNDPL NRQN X:UMX HRMWIEDG] UHMR QX
NDFK 'DQXWD OXUHLNLMDN*H PSHIIMXP 1LNUHNLHEJR] *A\EPHXPLD QDXF]\FLHC

SUDF\ URG]LQ\ L VINRAQEM\EKR2ZDWREKKRZLH NV1IBERFIGWNKDERQIFHUHQFML ]D NWAH- QLDGHFNLHJIR Z]MRX®HE]@QL\WDFKDFK ¢]JXNBHPHRWDGWMRQX -DGZLJID
PA4RGHJR SRNROHQLD :4DG\V4DZ ODMNRZVNL RIGFRQUWMDEROMNHHIR M ]\ND L NXOWXUQ PHUWMRD 3DZARZVND ] $QBQRNRRRH® | *LPQD]NDXRVZSMMV BVWHNWRUD DGPL(

'ILVLDM Z 'QLX 1DREZDHLBADXFIHVWQLNYZINBBMRIGQNFVROD WEMW. FNLHJR =G]JLV&ADZR2L VNLHJIR Z -DV]XQDFK H Q DRVUIPHSA HWD Ul GX %HDWD 3LHWNLHZLF
SRVWDZLOL P\ QD UREARFHPDWWPIRYNDUSHQDW X B® BZUEIRRE |JRVWD4Aa ZU FIRQ\ OHQD®F]DM FKHPLL L ELRO®JQL URO Z SROVNLBAW VPEXOR ZQ DWW\ L VSRUWX

ODP QDG]LHM QLH SRNWFX¥MHPWZ LER\VL *H WHRLWNXFBERZVRGB]\NyZ 53

: UyG RG]QODF]RQ\FK DBWSOIMELHMIGIUVNZD SROBRQRVW G X: SMHHMQND ODUNLH Z

WHPDW MHVW EDUG]R GDFIQRLLZB NWXWEFMHVO\P VSRARNH M RMBEIUHQFML PYyZLRQR L G\WNX\ND DQJLHOVNLHJIR WHIGRD]IAN XKRQHRAWHRZDQH V .U\WW\QBEXURARVRZVN
ZV]\VF\ PXVLP\ ZF]X& VED2ZVPYRE®OQH J]QDF]HQ MWR ZIBQR ASRVYBYASUDF\ URG]LFyZ L VINRA&\

PDW\N ZL FHM VL GRJDLG®HHIP LL ADWWHAU LD OQR PL R MEAD HLNPAIVBIDL Z Z\FKRZDQLX G| HF%Rlal V\r u UHMR QR Z\ HWDS UHF\WL

GR WHJR GRVNRQD&D RNPIMK SIRGIDBXYR]ZYyM BXWRRIWNMMMHABRA]LFYZ GOD VWXGHQWYyZ

P\ RPLMDUO SUREOHPDW\FHQAVEyWHPNVOYZ ZLHFLWBNREDPKFEQ¥NYZ L GJLDGNyZ MDNR SRG
QDOH*\ GJLHOLU VL GR6WADWAPHWRHFIOD RARG\ZKHORBWRQLWEM]PS URRG]LQ\ UROL SUDQW@]P VANZHP $OH-M
IRUPDFM 1DOH*\ PyZLH]R QWHARDRMGAFKHQLD |PRPBDORGHWM FAURRIEQDFK U\]\ND VSRAtHF

UJHF]DFK ‘]LVLDM PDPXGRAHUVONGIM K ZDUWR HIR ZVONR SRHEZN]HM F]
GR Z\VAXFKDQLD JGDQLDFKRXDRILAYZ WRG]|LQLHXZ\MFKWDDRELH\XY AXFKDOL Z\NADGyYyZ WHR )\ SRGF]DV GHNC
WHPDW Z\FKRZDQLD GEXKX VI PWRAUNWHWXAR WLFJRSHK QZ0BXRLHM ]D Z]L OL XG]L\@F’\ Z&LHV]('j VL6 ZLG]#
URG]LQ\ ]JGRE\FLD ZLHGHPXNMIRDLHAURZL GRE VAN ROWQL R PFKFWHPDW\F]Q\FK

6]NR&\ L SHGDJRG]\ UHMRQX u OD XU HZELWPRHE I'LNR
elDMOHSV]D VINRAD u 1DMOHSV]\ QD XM ELEEE

3R UD] NROHMQ\ *LPQD
2UJHVINRZHM Z %LD&H
MH ODXUHDWNA NRQN?
VINR&D u 1DMOHSVI]\|
Z UNG VINN&a UHMRQR
URNX SODFNZND SRG]
] *LPQD]MXP Z 3RJLUD
VNLH PLHMVFD ]DM64&\ |
LP -NJHID ,JQDFHJR-.USS
JR Z :LOQLH Z NDWHJR
:LOQD L *LPQDIMXP- L |
WHJR 3DUF]JHZVNLH-JRE
FI\QLH Z UNG PLDVW UHMRQRZ\FK

.ZLDWNRZVNL SUH]HV-6WREBUGWGBRPDRIGHEUDBAD 6]NR4D 3RGMWHPax R ZLDW\ L VSRUWR

7HQ NRQNXUV SRZVX\FD\E LSHO WER NPESRO V-NLER ZID 7 L'\D KILQHRAZ Q.

SRGVXPRZDU SUDF QDXFIHUH&NRVQ@PA RUIDQL]XMREFIJEWROQRXJUW WR FL JRVWDOL

FL NRQIHWMRQFMYR ¢ RGWZRU]H

\é SRH]M6 MHV

PLVWU]RVWZHP |

JUXSO6 PARG\FK UHF\
QDV]\P NRQNXUVLH

OLFNLHZLF]D e.UHV\9W * 4
VLHORQLV ]DQLP SRG]JLHOLE

URG\
SRPL6G]\ ODXUHDWD LDQI@‘Lﬁﬁgg‘:E’\AM\Z/L]RVWDW]HWQHQUJ@@XLPQD]MX

DJ

,PSUH]D RGE\aD vL6 WP EBYLM UvX GHFNLHJR Z 6ROHF]QLNDFK
ND EU Z DXOL *LPQD]MXPSEBUZY JUXSLH SRENRZHM LGFRRPDV] 3LHV]I
QLDGHFNLHJR Z 6R LNDEKIMVEFH |DM]MXPDUPLDO OWDLQD VNLHIR Z
] *L %D]MXP LP ( 2UJHVINRZBIMXDSRZLF] ] *LPQI

: NRQNXUVLH zZ\VWDUMWR2H¥R:DFdH,, PLHMVIMVBUINVEKELH PLHMVEH ]I
F\WDWRUyZ U\zZDOL]XMHE\MR ZDgw J ORURIRN RIGNFD] MIXFPQD M XP Z (MV]
JUXSDEK ZLHNRZ\EK LP - QLDGHFNLHJR Z 6RDMF{QENDMAKQLF\ NRQNXL
8FJHVWQLNyYZ HOLPLQDFNILOBMMRDRPM @D (PLROLOL*GLSORALE INVL *NL /DX
SUJ\ZLWD&\ ZLFHG\UHNWRPDEFLE (VWU BINDFKRG) SLHQL *QH L SDPL WNF
FML VDPRU] GX UHMR xl‘PM@HE% LEMVH R UG XQRYWIH $YAH] VBPRU] G
%HDWD 3LHWNLHZLF] NRNNKNURY 6\aPp GUXID JONBMEZENNRID 1RE |DEUDNAF
DEPWo LAMAMOH B MIME @OMZDISUWMNMEWRDXFI\FL

PRU] GX 5HJLQD oDUAPabPzYF]’ HOR &]DMNAXM* EPRIOBMIXHPFZ L PARG]LH™ C

VD
SRENUH oLa\ GX*H JQDAYMBYHN N K it /- O-H MHIMR XAUWFEHQDXS QPU®yG NLHU

o
SUJHGVWDZLiU MH GOD VSRAHPQRZFUY*RQRRUNK WQRYERFPINDWDN*H QDXFJ\FLHOH s®RFERV] FHIR NXOWXU VVARZF kH WhW*H VBNRBEYR RLZLDW\FEINXSRUWX DC
JRVWD& JRUJDQLIRZDQ\ MWD NLH "9 QRIMXHLP ON®BOROX GINHWIRFLX QDMOHSVI\FK H@bth@RPWRZDQHM DUWYRR WY LIPBEXM L Hx\PLARVFBX, Y HMRIQIX FAROHF]QLF
RP

E\ XKRQRURZDU QDXF]\FLHDV] XSHIAMH RIFD] *LPQBEDNRIYZ [-UHMRQX VROHFIQLFNLHJRF\WDWRU]\ SUH]HQWMRAB

2 QAN % RMD ODQNLHAFD MMR{PaD ]ZYFL JFRP

o}
QDXF]\FLHO MHVW WR SRQYWDGBFNWUB WZRIQH F O LN WHK HRKV QDM OHSLHM QDXFIDNRRMRP GODWHJIR MXULRHEHOYHWINRZHN Z % LORHM DDFANUDMRZ\FK HOLPLQL

VINR4 NWyUD SUDFX-MHWHSHBVWDZRZRKIR D F ] POW HP BW\N § D GQP RiXMH Z4aD
ZXMH L XF]\ PARG]|LH* + SIRADIGINBEMQIHI: Uy G V [Ny \SREHAVQIZRNLP 7R, UHQD

10

QLH Z YHMRDGHSWyZ WUXGQHM RIENMMW DWYE WD FU OHAZUHNR ZMWMy IRGRRGE G]LH V
ZLIO VHPRI QLH OoDGD SUREBRW 3RIEHEVX®PRRQDOG 'XG]L VNURQD .RaRVRZVN
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SROVNL 8QLZHUV\WHW 7U]JHFLHJR :LHNX Z 6ROHF]JQLNDFK
UR]J]SRF]na NROHMQ\ URN VZRMHM G]LDaDOQR FL

3ROVNL 8QLZHUV\WHW 7U]JHFLHJR
'LHNX Z 6ROHF]QLNDFK ]DLQ
DXJXURZD& NROHMQ\ URN VZRMHM
G]LD4DOQR FL 8URF]J\WWR & RGE\aD
VL6 Z 6]NROH 3RGVWDZRZHM Z
3RGERU]X

a FJ\FLH GZLH ZD*QH VSUDZ\ *
XF]J\FLH VL ]ZLHG]JDFLH L GRVNRQD
OLFLH VL MHGQRF]H QLH ] SR*\WNLHP

GOD VLHELH L LQQ\FK JG\* PR*HFLH

UR]JSRZV]HFKQLDU ZLHG] R W\P FR BURM HNW e'QL 3ROVN LHJR 7|
JREDF]\OL FLH $ SRND]DU PR*HP\ QD ~ _
SuDZC ERUSIR ZLROR o zvhvuNLy UHDOL]JRZDQ\ UNZQLH Z -DV

QH GR OXG]L L GOD QDV]HM SUJ\V]aR FL

:D*QH MHVW WR *H RGQDMGXMHFLH FR - GQ SD G]JLHU-QLN®X®Z §ROHJIDA& PL G]\ LEIGIASIORZWND DNWRUND M
QRZHJR PDFLH QRZH FHOH L PRW\ZD PDFK 'QL 7HDWUX 3RWVMHWIFRHQID-HVL F WHPX\ $QQBIRHRLBEDG ZSURZ]
FM 'ODWHJR ]DSUDV]DP 3D VWZD GR /ILWZLH SR UD] NROHMQ-NWDHHGIRDRDs *H MBEGILDW RRPDADWNRPX L V]F
LQLFMRZDQLD VSRWND JG\* ZLHONLH MHVW ZLDGNDPL FXGRZQHYRODORMNRWK *H JQDF]QDLPIDWXWRIPHW\D\ R ZLHFL
LFK ]QDFJHQLH =DFK FDMFLH GR VSRWND 'XFKD L 6]WXNL A:LHF]yU QD :VFKRG]LH'ZLHU]$LVDQBUV]H UHF\WR:
URG]LQ\ SU]\MDFLy& JUQDLODBYNXLHZI®K] VWDERVEODIRMNUSRIG RIHUXMH ]DM FLD WZyU Z -DV]XQDFK L R -DV]XGQGDFK NDHFKEQQUWUXPHQWYZ S

ZLHG]LD4 PHU UHMRQERVUNOHHEMQIFGHKNVROLEPNRANNDGNWRL]GURZ\P WU\ELH *\FLD gp GJLHUQLND EU %DObaOELFK BRAWDQRDL AK®AMUIRG]IX]VNLHIR SU]\
=G]LV4ADZ 3DOHZLF]- SRGH|IBYINOB&RXLF] VDGRZQLFWZLH UHOLJLL OLWHUDWXWPIH\UWERK z -DV]XYDPKDRSEEROHQLH QD ZHPWMN B®&L:D HIRVA HSW ]\ RJIQL
UDFML URNX DNDGHPLFREHIRBIRO §INRAI BREQRWIZERZWWMIW PD RGG]LDa\ Z 6ROHFIQEy|HGVWDZLHQLH A%H WD QLA 7ZHO ¥R G2 MIDWQNDDWR URPSHNWDNO|
8QLZHUV\WHWX 7U]JHBRBERUJXHINDES UH]HQWREDOBK VAXKFRUFRFK L -DV]XQDFK G{3XoNLP - VSHNWDN OW HIR *sGRE R QLD/ADE D % DA EDWUHFPD * HF]DWUR I\
6ROHF]QLNDFK 8QLZHUV\WHWX 7UJHFEMDR]H WMD RUBPY SURMHNW\ WXUSRMPGRKR swpoLvapzD hASLHAL HI®YI¥@ R /XGPWWQHWH)D: 'RP .XOWXU\
1D XURF]\WWR i SUJ\BERABLRIFSPRUUDP DUWWMWYHPDQ\DF\MQH SLaD $QQD 6HQLXN ] DNRFEESDH LOPWHIIWLHHOH ODW EQd\HS BHQYWANKP . XOW XU
-DGZLJD 6LQNLHZLF] NLHDRRYMLR RG URNDU BJRICVIVLE $QWRQL (GZDUG -DQEyyNL 0DIJIGDOHQ\ 0D&AHENLIWMZ B OoWYHMY FRZHIRMRIQR GRGIIR]QLNLHJIR
G]LDa4X R ZLDW\ L VSRYWZ HGWWHWXYY 0DJFHMFIL NRE VNHNXR WD PIRA IDGRZROHQLH ] DN\M_\LZOND ODW WHPX $QOMHVEREKXN R SR 6SRQVRU + 6HQDW 5]HF]\!
VDPRU] GX UHMRQX YROHF]JQLRREKJR/BH]D- RRRARL L JODXFKIDRZDQLD VZRLFK VaXsKPI H 6 %DOL VNLHJR GIRYG I E PP aDLHF]yBROSN (G H U
FI\ MHGQDN XEROHZDa *H QLHNWy UMW 7z ogLP FR L R WHDOWD]H SIRAPRXNFIR FLAD ZDEIDNQ B IRGYHHPQDQVRZ
QLFK ] SRZRGYZ RELHNWAZQ\FK MX*"2WQIgFK VHQW\PHQWDO®PMNMWBUEND SRPIQRDHB]FPBE K R/AWNDE REDQLD RSLHNL
PRJ Z\M U ] GRPX KXPRUX F]\OL WDN MDNLFXDA 'X¢t VWHQ: A FODCGREBRIODIMHM 3ROVNLHN
2G SL FLX ODW MHVWHP VaxXFdfHdpw RG ZzLHOX 0D WN oA EIPU G NV Y YHIGAR H3RGIDRZPADDVDBDQLF  Z

N XQLZHUVAWHWX -HVWHP ZG]L\pISslh ERZLHP VSHF\¢F]QHM SXEOLF]

FDaHPX JHVSRaRZL }D VHUGHF]Q REL NDPHUDOQHJR RWRFJHQLD L GRVNR
W\ZXM F_ DWPRVIHU 3R ]DNR FIH@LXyM RSUDZ\ PX]\F]QHM -

SUDF\ QDXF]\FLHOVNLHM REDZLD&DBRUbD WZLHUG]|LH *H VDOD SDaDFX

R VDPRUHDOLIDFM =~ :WHG\ URISRRRrIHQLH L SXEOLF]QR i QLH ]DZLHGOL
G]LDADOQR i XQLZHUVI\WHW L QDAHW;RLFHoL SURIHVRU

JDVWDQDZLDM F VL -GRa F]\aDP GR g@#qQLvaDz %DOL VNL SLVD4 Z NZLHWQLX
Q\FK LQLFMDW\Z\ L RSW\PL]PX OXGlhrNx z /ROG\QLH R SUJHGZRMHOQ

£ SRZLHG]LDaD 'DQXWD 2EaRFI\ VOB 7| HFLH DUW\VWyZ SLHZDNyZ L
NWyUD ] LQQ\PL VaXFKDFINDPL pyH{Nyz D WDN*H R ZLG]DFK ZDUV]DZ

| &KRUR FLQ L 7HUHV &]XONLH UEK $ P\ Z -DV]XQDFK ZVAXFKLZDOL
JDJQDF]\4D *H GJL NL XQLZHUV\WHWRAL 7 HEKR ZUD*H 3RHW\ | SRARZ\

FIXMH VL SRWUJHEQD L PD FK U GFpwR | SRE\WX Z-DVIXQDFK ] SLHO

1QDZDQLD QRZ\FK UJHF]\ JUJ\PNL GR GXFKyZ -XOND L /XGZLVL
3R XURFJ\WWR FL-VAXFKDFIH XQlpiHp ] $00 6HOLXN SRHWD ZUy

ZHUV\WHWX Z WRZDUJ\WWZLH VWHQURYWERPX VZ\FK NX]\QyZ D ] QLP
/DGHXVID OLQDNRZVNLHJR XGDOYpMHp zuyFLOL URPDQW\]P 64RZDFNL

QD Z\FLHFIN SR]QDZF] SR JPLQLHSRND PL G]\ZRMHQQD HPLJUDFMD ZLHO
SRGERUVNLHM ND SRH]MD SROVND L VDPD 3ROVND

12 3D GJLHUQLN 13
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%LHJL VIWDIHWRZH XSDPLOWQLDMnNn -DQD 3DZab ,,

&R URNX SD GJLHUQLND VSRAH¥YBRIWWROVNIRDHOIXURZDAD PV]D ZL WD Z PLHMVFRZ\P

FDa\P ZLHFLH REFKRG]L ']LHp 3®R FHH® HEBE®H BIPOQ\P NWyU FHOHEURZDa NDSHODQ 7RZDUJ\VWZD
aD ,, u SROVNLH ZLOWR XVWDQRPORYW\Z]IQHIRRRKRNYya" QD /LWZLH NV SURERV]F] SDUD¢L Z
SU]JH] 6HMP 5]HF]\SRVSROLWHMSBRIOVNDHFK LZ3RRAGILK 6]\PRQ :LNaR 8F]JHVWQLF\ VIWDIHW\

SDSLH RZL 3RODNRZL -DQRZL 3D¥VRRRRZRUOLZLH VL PRGOLOL *H QD FIDV WUZDQLD ELHJyZ JGRaDOL
Z\SURVLUO EH]GHV]F]RZ SRJRG - FKRFLD* SURJQR]\ ]DSR

ZLDGD&\ RSDG\ RG VDPHJR UDQD GHV]F] ]DF] & SRGDi GRSLHUR
SR |DNR FJHQLX ELHJyZ

6SRUWRZF\ PLHOL GR SRNRQDQLD RGFLQNRZ WUDV XOLFDPL
PLDVWD R RJYOQHM GaxJR FL NP

: ]DFL W\FK ]PDJDQLDFK ]Z\FL ]JFDPL ]JRVWDOL

: JUXSLH ZLHNRZHM U XU L PARGVL

: UyG V]Nya SRGVWDZRZ\FK

, PLHMVFH GUX*\QD &]X*DNDPSVNLHM 6]NR4a\ 3RGVWDZRZHM

., PLHMVFH GUX*\QD 3RGERUVNLHM 6]NR4&\ 3RGVWDZRZHM

: UyG JLPQD]MyZ

, PLHMVFH GUX*\QD *LPQD]MXP Z (MV]\V]DNFK

,, PLHMVFH GUX*\QD *LPQD]MXP 7\VL FOHFLD /LWZ\ Z
BROHF]QLNDFK

SD(G]JLHUQLND URNX DUFR\ELVNX®NUWXRIZVEUXNDQ@E\*LPQD]MXP LP 6 5DSDOLRQLVD Z
QD4 .DURO :RMW\4D MDNR SLHUZMMINON@®¥FFKD4& ] 3BROVNL MDN
UyZQLH* SLHUZV]\ SR ODWDFK ELVNREHNWHH QWX P\ “*LPQD]MXP LP - QLDGHFNLHJIR
rARFKHP ]JRVWD& Z\EUDQ\ QD SDSZHROHFQLEDBK LPL -DQ
3DZHa ., 9 PLHMVFH GUX*\QD *LPQD]MXP LP $ OLFNLHZLF]D Z

2EFKRGRP WHJR GQLD WRZDUNV]ILOZE| QW INEBBK]JHQLD GX
FKRZH NXOWXUDOQH RUD] VSRUWRZH PLHMVFH GUX*\QD *LPQD]MXP LP / 1DUEXWWD Z

= RND]ML REFKRGyZ URF]IQLFRROHAERUWWPFEFKHONLHJIR !
3RODND QD SDSLH*D ] LQLFMDW\Z\ (MYX¥YINH HIRINBZBMGD 7R/ XU L VWDUVL L H Z L H L V N L H S R P L N L
ZDUJ\WVWZD *LPQDVW\F]QHJR A6RNy& UYG\JzRGREIMYWD F\ |H
6WDURVWZHP *PLQ\ (MV]\VNLHM-L 6]NPR4HMRAUHWR LG WP \QOWRPQD]MXP LP 6 SDSD%ltﬁQWaDRZFL Z '"JLHZLQLVINDFK LPWIOL WAMFRUGDM Z\NXWR QD Sa\FL

QLHJR 5DWNLHZLF]D Z (MV]\VINDFMNENJAD¥FK MX* ] NROHL HM GZD SRPOLNL 'R FIDVNZ GILYZHMYLMIKN IFKWBRBaSRPQLN SRZVWE
ELHJL VIWDIHWRZH  PLHMVEH T "GUXA1QD *LPQDIMXP Z (MVIWINGERTLS S EP R e R lDFKIR’\;Z:[Riﬂ/leql:ZJ@lD\P\I_QjFIl3 3RPQLN JRVWD4
QDMVWDUV]\FK PLHVINDpPpFNZ PLRYWUHRVADSD]D FIPHP X]XSHAQLRQR .
JQLHP\ SU]\SRPQLHé RNROLFIQRFEHFK BRIZBAWOBLIYNU]J\GabPL QD V.
RGVARQL FLD WDEOLF\ L 2U4D RGE\4D "
OLVWRSDGD URNX Z "JLHZLAGIUINDPR R EVRARIQE WRNX VINROQHJR
SRPQLN SUJHG NR FLR&AHP A.UJVYWOBLREDEXRUANBZAW* 3IDWURQDW QDG >
QD NRSFX" XSDPL WQLDM F\ IMHEBOFPRIHYN 9 ORAQPHNEMANNL B8FIHVWQL
] ODFLHU] 1D NU]J\*X XPLHV]F]RQR MROEA XKGDQ@b|¥LVREBPNR FLRaAD QD PV
PLHMVFRZ\FK *R4QLHU]\ SROHJ4a\FRDzZVAEBRQPHEDPWIG YLD NUDNXVyYyZ SRV
XURF]J\WWWR FL XG]LD& Z]L OL RGG]IP)Vd\6e WU]RDF 5 UVMARDADMIISREBERP QLN
E\4\FK *RAQLHU]\ ]DVW S\ KDUFHUVNIIH DORY\EXQ A XRGEBRP %X I]4DUV]DZ\ S
SURERV]F] G]JLHZLHQLVNL NV $QWRBPQLNB &RRMNRGRAFS\WPRERVIF] NV § *L
ZL FL& .U]\* ORZ\ Z\J4ARVLOL NV ADFYRZ VWD YERRWRWF]PLD VNL -RZDOH
SDUD¢L NRQZDOLVNLHM .R]DU NR®HNQ ¥ DOHRAS RYINAHRUXYN X WWROINRIAV N L
(XJHQLXV] .UyOLNRZVNL NLHURZQIARV LIPMVPRZHWDWQNRED SRRUQLDN NR
ZVIHFKQHM 1DVW SQLH RGE\4aD VEZLEBQLOYHEOHKIORPHE MG WDND FKZL
NWyU RGHEUDA& ] SUJ\JRWRZDQHMI®WUGEXO\ REMAP YPp XNRAKRPR 2MF]\]QR
ODFNLHZLF] RGGDP\ &L *\FLH L XPU]JHP\ ] RNU]J\NLH
IDWRPLDVW SUJHG PLHMVFRZ V]NGRMNIWO RYVWRWQLKN WSRMU]JHQLH RVV
3LAVXGVNLHJR ]ZDQ\ SRPQLNLHP RIONMPREIDURZL 7ZHPX”’
A7HM FR QLH ]JLQ 4D D ]JRVWDA&D Z\GWHORRY WD ERZDRKWEVNU]BWU]J\PDa DC
3ROVNLHJR Z URF]QLF RG]\WNBBIO YA MBYYRRO HIYRIRWRZDQ\ SRG NLH

VWDZLOL G]JLHZLHQLDF\ 2E\ZDWHORLHONL + $XIXVW\QRZLF]yZQ\ : FIDVL}
RUNLHVWUD VWUD*\ SR*DUQHM B5R]SUR:

.XUMHU :LOH VNL 5 QuU OLVWRSDGD
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'"ILHZLHQLVNLH SRPQL

VFRZHM V]NR&\ SW- A']ZRQHN V]NRO
Q\" RGELWH Z HJ]HPSODU]DFK

=DFKRZD4&a\ VL GRNXPHQW\ P LQ
DNW HUHNF\MQ\ JAR*RQ\ SU]\ UR]SRF]
FLX EXGRZ\ SRPQLND

A$ MH OL GURJD RWZDUWD GR QLHED

WHP FR VaX* RMF]J\(QLH"

-DQ .RFKDQRZVNL

$NW ]DAR*HQLD SRPQLND :ROQR FL
Z ']JLHZLHQLV]NDFK

SRZ 2V]PLD VNLHJR ZRMHZyYyG]
WZD :LOH VNLHJR MDNR WULXPI RU *D L
NXOWXU\ RGZLHF]QHM 1DMMD QLHMV]HM 5]H
FI\SRVSROLWHM 3ROVNLHM QD SyaQRFQR
ZVFKRGQLFK UXELH*DFK SR NUZDZ\FK
U] GDFK VDWUDSYZ PRVNLHZVNLFK :
FIDVDFK JG\ QD F]JHOH 3D VWZD 3RO
VNLHJR VWRL 3UH]\GHQW 5] SOLWHM ,JQDF\
OR FLFNL D JRGQR i 3UHPLHUD 5] GX
VSRF]\ZD Z U NDFK SLHUZV]HJR 2E\
ZDWHOD L QLH]JPRUGRZDQHJR ERMRZQLND
R :ROQR i -y]HID 3LAVXGVNLHJR SLHUZ
V]HJR ODUV]D&4ND 1DMMD QLHMV]HM 5]HF]
OLWHM 2E\ZDWHOH-PLDVWHF]ND 'JLHZLH
QLV]HN DE\ X]JHZQ WU]QLU WNZL FH Z
J4 EL VHUFD XF]XFLH R NWyUH V]HUHJL
SRNROH Z V]DUHM SRPURFH QLHZROL
ZDOF]\a\ ] ZLDU Z MDVQH L SRJRGQH
MXWUR * ZADVQ\P VXPSWHP ]JELHUDM
PUYZF]\P WUXGHP ]JHZV] G Sa\Q FH
GDWNL NX FKZDOH-ZLHF]QHM L QLHSU]H
EU]JPLD4\ SUJHSRW *QHM 1DMMD QLHMV]HM
5]HF]SRVSROLWHM 3ROVNL D Z]JPRFQLHQLX
GXFKD QDURGX Z W WQL F\FK VHUFDFK
RE\ZDWHOL Z\WWDZLDM WHQ PRQXPHQW
MDNR V\PERO :ROQR FL E\ SRWRPQR i
PRJA4D FJHUSDU ]JH GXFKD L ZLDU GR
WZYUF]HM SUDF\ Z LPL XPLARZDQHM
'ROQR FL NWyU QDV GDU]\ XNRFKDQD

é"[’)'g][;]QD U:RPE)L:RZDQR SR o VYWE 1rRvwD A\ 101 Y G DREGDS H] R P Q
Z4DG]H VRZLHFNLHM /LWD\ GOODM@REDFM L R

. XUMHU :LOH VNL 5 QuU *= oLZW]HA QD 3RPQLNXZRBOYRFIFLR .UJ\* QD
7UH 0 DNWX ] QLHJE\W FIN\WAWOHMVWRELIFRQ\ MX* NR¥R WAOMNMRQQAD VWDU\F

GRNXPHQWX 3RG GRNXPHQ GQ
SRGSLV\ L SLHF] FLH zaDG]%@gﬁggEWér@ﬂ R WDEOLF ] SDPL w\g\]m RW
SHAQL F\FK ZyZF]DV IXQNFMA' Ex M aNRZLFLH JQLM]FFR\QRDZ 0D

OLHVL F]JQLN D] ] Iv]l -}.
62/(&=1,., ,UHQD .R4RVRZVNDBIO v VelA vl Ot}
$QGU]J]HM .RARVRZVWNLO [«A A v spZWU I’
:\GDZFD %HDWD 3LHWNLHDIORQD ELHUV]WDQVINB#ALP B LU RiP
6ROHF]QLFNL 2GGI:EB4LYAMRQBRDHZLF] -U cW}lu} Wl}o lJu v
=ZL ]NX 3RODNyZ QD /LWZLH 1DNADG HJ] te Z} 1] _

$GUHV GR NRUHV?I—?CQDC?\#%BM&LH ]ZUDFD WHNVWYZ

5HGDNFMD XO :LOH VND
| LH]DPYZLRQ\FK RUD] JDVWU]HJD
=HVSya UHGDNF\MQV7 6ROHF]QLN$RELH SUDZR GR-LFK VNUDFDQLD UH

.DWDUJ\QD %LHUV]WD VND GDJRZDQLD RUD] JPLDQ\ W\WXayZ
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