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3RG NRYiQt

9 SUYQt DG E\FK UiGD XS tPQ SRG NRYDOD YHGRXF
3DHG'U -L tPX 6WD NRYL &6F ]D FHQQp UDG\ QRGERUQ
D WUS OLYp YHGHQt WpWR SUIFH MHA& BRFKRK®\ONFMHMG
SRG NRYDOD SDQX ,QJ -DQX 5XQGRYL NWHMHE®& RNBGRRKYWI
Y REGREt SRORYLQ\ VWROHWt ' NXML SDQt 5RVHP
S HNODGHFK ] Q PHFNpKR MD]\ND 9HOLFHRK® NXRYLDUB
SRVN\WQXWt PDWHULiO$ D GRNXPHQWS$ ]H 6WiWQtKR RN
Y -LQG LFKRYLFtFK 9 SRVOHGQt DG SDWE\@p RAORW Git]
QiSRPRFQt P OL GRVWDWHN WUS OLYRVWLRDSUYRX SRPRF



$SEVWUDNW $EVWUDFW

7DWR EDNDOi VNi SUIFH VH ]|DEéYi SUH|HRWRGRG MLQHGWH

D& 7DWR SUiFH VH |DEéYi S tE KHP GLYDGOD Y 6R
RVREQRVWPL VSRMHQEPL V WtPWR UHJLPQISKX MHKGE M YWRGH.C
S HGVWDYHQt SURIHVLRQIOQtFK VRXERUS$ Y DOP B WRNMN oV I
VRXERU\ NWHUp WYR LOL pH&Wt XpLWHOp Q' IWRIFG HOD@t il
SROLWLFNRX VLWXDFt

7KLY EDFKHORU WKHVLYVY GHDOV ZLWK WKHDOVUHY HDWDBWE
6RNRORY IURP WR 7KLY WKHVLV LV UIQRFORMNHRORY W
WKH FKRVHQ SHULRG DQG WKH SHUVR@EO L ¥YWHIW DIVE RRA LK
7KH SDUW RI WKHVLVY PDSV WKHDWHU S HAKIR UNPKOH FBI VWRH GS
*HUPDQ ODQJXDJH &]JHFK ODQJXDJH ZDV W \ZH® HE \& DHHAXW
WHDFKHUV 7KH WKHDWHU OLIH LQ 6RNRORYW2XIDWILRI@ XHQ

.OtpRYi VORYD 6RNRORYVNR UHJLRQiIOQt G MLQ\ GLYDG
RVREQRVWL UHJLRQX

.H\ZRUGV 6RNRORYVNR UHJLRQDO KLVWBU\ WKHDWUH
SHUVRQDOLWLHYV RI UHJLRQ
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BRXPDVQiI SRGRED GLYDGOD ««&&«««KKKKKK KK
+RWHO 7+(,(5/ SR]G Mat :HEHU Y 6RNRORY «««««««
FOQWRQ 'HEHU ««««&«&«&CELEL KKK

:|Y U LCER SR SO (AR R CER AR CER (O (O (AR (O GO GO (O (O G COR (O GO (AR (O (AR (R (¢

ILWHUDWXUD «&&QKKKL KKK KK KKK KKK K KK «

, QWHUQHWRYp |]GURMH IR E RS €K«

3 tORK\ LK KK KKK KL

9]SRPtQN\ OLODQD .R]OD ««««&&&KKLKKKKLLK K

'RERYi IRWRJUDILH ] S HGVWDYHQt Y UHALL OLODQD
B3ODNIWA\ N S HGVWDYHQt Y KRWHOX :HEHU «««««««

'LYDGHOQt SURJUDP ««««««««

1liYUK QIiNODG$ QD Y\PDORYiQt ViOX

2]QiPHQt R JUXdHQt SRYLQQRVWL GRGUARYDW SRaiUC
GREURYROQéFK KDVLpP$ E KHP S HGVWDYHQt

'RSLV $QWRQD .RKOD P VWX BRNRORY ««««««««KK

'RSLV VWDURVWRYL P VWD 6RNRORY ] GLYDGOD YH )|
liI]QtFK

'RSLV VWDURVWRYL P VWD 6RNRORY ] :XQVLHGOX ««:
'RSLV VWDURVWRYL P VWD 6RNRORY ] &KHEVNpKR G
I\~pWRYiQt KU\ &LNIiQVNEé EDURQ ««««&C&&K ««K
BR]YIQND QD KUX *DVSDURQH «««««««««&KK «
BR]YIQND QD YIiQRPpQt QDGtONX ««««««&««KKK ««



OYRG
ORWLY\ YEE UX WpPDWX PHWRGD

ouU 1 0Zel %E i %7 <3VARE) Z}uS}E]] AJA}IJo}A"
A o8 Z i6lir i6dAX e« u"Z]Jo is u b}pudelsw J%ulig._ ZY%
E"u % A 8§ 38} } o 3] % E} o u $]lu V.i]}Z}ATSIZWAX K1 _ AE "G
SusSpu" A ou%niliul}}lo-es JA oZ | d¥igdPAwU AlSie u -

v E} Jo A I8 E u 30 T1]i]X s %A [%UEZ]E iv upE ]2E *}p }
18 EE A ~}1}o}A" A} } U uvip 1ADo % AJU%%EAN JdXvipos ]
vV u Zuv uU I8 EE « A"vpi Z]*3¢@&]]» *"d}o}Ad U A]3}us} } }
iX E %pu o]lIC  }Ipu%o vv_ } JA o03uUEJZGui%k& AU H" v A
} o 3] JA o uviZ}v } Z}A o} 1T ©C AClZou SSE]JE Al o i
. I o ieu 8 C ACZo A3 A GE}ZJA WU B]Z 35¢ WMEWNV

0] E SUEC ] c]vs Ev S}AE Z | ERUPXoL “ICEBC %+ A|BVA v"u
i IC U 3Sp Tieu Co VH V i %Z okI® U ogivpid I} & o} $ u
§Z] u"e X /IV(}JEuU _U I8 E C % MddUWZIXI| AZulw « u]
V %} Z]o} v] A & Z]AuU v] A} 1@BvE|IZ}%W dEl EEZ @ A §
} )} /E]*3}A 0 i1} 8 0E }u }E % EIEIEXOWZ w8} ie u -

§ 8} % E %opne3]o U v }> ieu o PuvZA DY % @& luy %u_ 35}
Z]°8}E]] u"*% ~}Io}A  Y%ov]E vli IBUX VIAEUD VG & } " .

v } Z}A o} $§ u"Z v] X WZ] ACZo AApUuU}S)EIvow]E EESATE
JvE Ev §}AE Z | E}i% i» u liJ*8]o UZT8}~}1116}A wEU"DAA ov
Ju JEX ¢ §}Z}8} Y%A} p A A % Eu BWEBYZUEpK oSV EE % G

JA o U % @E}3}ic ue % _“ 1 u"Ald}MoIAZX "Z ]JA o
<HOSHMEV_ ACT]S_ } CA S 01 i]>JAQolA"YEE %Ki AT
JA o 1 Z pU &E VvS]“I}AE Z > Iv_U < @BoAAMETLZ" sSAE2S XS | (E]

t & %}l "iJU %} }}v v_ ,}EV] |%REIPEHE AZUZE E CoC
%% E} JA ov_ %Z 5 Av_X W} AQVAuU WIEPA'U Wiz Alje
IUOSUEV_ Z %Z *3 AVv_ %} Z 1o | uvE @eWMZZAJu"} EABUA
H]5 oJU il} Co Vv %ZX D]Jo v <ul XCs+ZE& v EIA}ov } }
I EA o0 ieu e« }e} vied3u] *%}i VEU] « ZBIivwE wlgdpo3h@Ew] | Z}
JupU 18 EE « } %}0}AJvC A SElZodusEv3Z0 "WSEe%Bo}o Vv
Z}$ 0o udZ ] EoU %}l "i* uzZ}sout EX



< E}IAYi] JA ov] $A_ }*0} T AAIGAvV_ W I0CSAZI @k IE
e Vvl Z ACe3u%}A 0} v"l}o]l u o} vi 6B N]&XTHY %WX}iddo » ules §
lu }JE "%}o 1 ]JA ov_ Z } Z}3V<IVEXOWLZACE }pu }GoE "E E %o
e %}*3 E o pl]S58o0os oAE"U X

BWUXNWXUD SUiFH
3UiIFH MH UR]pOHQ QD GR pW\ ]iNODGQtFK QWHWPID WL
P VWX 6RNRORY 8YiGtP VWUXpQ MHKR YEYRMiRWLSRpi
MVHP pHUSDOD S HYi&Q ] NQLK\ 5RPDQP YMLFRRNR @RI |
GiOH ] NQLK\ 90DGLPtUD 3URNRSD 6RNRO®Y] = G
NQLK\ 9iFODYD 1 PFH 3RY VWL %UiQD GR KLVWRULH 6RNI
9H GUXKp piVWL VYp SUIFH VH ]DE&YiPCBRO|DNLEGRP
GR Y]WDK$ YyHFKS$ D 1 PF$ =GH MVHP Y\FK{EHOM\ SRQ@LK
KINRY&P N ta&HP D ] NQLK\ 90DGLPtUD 3URNRSD .D

7 HWt piVW VH ]DEEYi NXOWXURX Y SRKUD@IHt D YEé
MVHP pHUSDOD QHMYtFH ] 2NUHVQtKR PUUFE& LYY KB RNRIG R
NQLK ODUNpW\ aDOiIWRYp YyHVNé VSRONRYé aMYRRONX ) &Kt
KLVWRULH 6RNRORYD D -DQD D OLFKDHOD 5XQGR’

9 SRVOHGQt NDSLWROH VH Y QXML PtVW$P YH 1
S HGVWDYHQt yHUSDOD MVHP S HYidaQ H NRURLFN® DG HPC
Y 6RNRORY ] LOWHUQHWRYéFK JGURMS$

9]QLN P VWD 6RNRORY

3RY VW 2 U\Wt L AHEHVWLIQRYL

0 VWR 6RNRORY Y]J]QLNOR SRGOH SRY VWL 2 U\Wt L
N taRYEFK Y&SUDY 1 NGH QD KRUQt 2K L \aH J ~b DWtw Q]LY®
WDAHQt SURWL 7XUN$P NWH t WHQNUiIW J]QHVQDG RYDC
JHPL .G\a& VH SDN SR OpWHFK Y UiWLpOWGRI MY M i Q DASWQ H
]JDURVWOE& KURE VYp &8HQ\ D GtW WH 3R NROGIHNDG 5 R PRR 8 ¢
NWHUi PX S LSRPtQDOD JWUiWX OLGt QHWMISUMD SHNEWR Y BN
OXpPpLQDWEP ~GROtP GRAHO D& N VRXWRN X tEK H PV BWIDW I



FK&aL &4LYLO VH ORYHP U\E ]Y H D PHGHHMGIGY RN &FIKV
ORNHWAaWt KUDGQt SiQL QD ORY VH FWYUhHEA&L ERNBO®
GREU&P UDQKRMLpPHP , Y\KOHGIYDOL KR SURWRURE\YDV
Y]QLNOD NROHP SRXVWHYQtNRYD VUXEX RVDGIQRNGH F
MPpQR SR VRNROHFK 6RNRORY 2EUD] VRNROD SR]G ML

3RY VW JWYiUQLO MDNé&VL FKHEVNé VRFHIDi® SRVW
LQVWDORYDQp URNX XSURVW HG GQH3&QVKIRO6 W IVWPIX R
GUAt QD GODQL FYLpHQpPKR VRNROD D X QRKRX PX VHGt

9]QLN GOH KLVWRULFNé&FK SUDPHQ$

3RGOH GRFKRYDQ&FK LQIRUPDFt P VWR 6RNRORY Y
JHPVNEFK FHVW ] QLFK& QHMGS$OHALW MAatPEHPNDD(SI KV W V
.UDVOLFH D 6YDWDYX D FHVWD ] &KHEXHBRi/RNWMNDDRG (
6RNRORY VH REMHYXMH GXEQD Y NXSQt VPORX
SOHFKWLFNé URG 1RWKDIW$ GH 9DONH®RAH WX \QID| X R NFH V
D &KHEVNX NWH t MVRX SRYD&RYIiQL |D |PNSRGWWHIOO Y
PtVWHFK GQH&QtKR ]JiPNX NDPHQQ& YRGQt KUiGHN 9 MHHI
PDOp SRGGDQVNp P VWHPNR 0 VWVNi SUiYD E\OD 6RN
NUIOHP -DQHP /XFHPEXUVN&PHY URMROHWt SURGDOL 1}
SDQVWYt OLNXOidL :LQNOHURYL D WHQ SR]G MIWSD@VW"
MH URN X S HGDO .DUOX ,9 3R]G ML URNXUiGHN S DN \
E\O URGHP 4a0OLN$ Y&]QDPQ S HVWDYHQ Qa0 LD RIYQ DSTh@\t!
SRPRF FtVD L =LNPXQGRYL
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3R ELWY QD EM@®OBp KORONQRYVNp SDQVWYt INRQILVNR
JtVNDO tavVNé UDGD 2WWR 1RVWLF

6RNRORY NRQHF D SRpiWHN VWROHWH

2G NRQFH VWROHWt VH ]DpDOL VRN RQRQRWWR &
'R40OR N SRSXODUL]JRYiQt KQ GRXKHOQpKR GRORYiQt D R
E\O ~]FH VSMDW L UR]JYRM FKHPLFNpKR SU$R\\DOX D
VNOi VNEFK KXWt 1iU$VW SU$SP\WORYpKR SRGQLNiQt D
]SSVRELO PRGHUQL]DFL VLOQLpPQt VIVWHGRMPID] DKV R Y &
9DUS$ GR &KHEX pL ]H 6RNRORYD GR .UDVOLURN B VWRN &
NUDM D 6RNRORYVNR VH VWDOR VRXpiVWt NBDWWHHEKHE \
D ViGOHP RNUHVQtKR VRXG X

6RNRORY QD SRpiWNX VWROHWt

9H VWROHWt GRZOR N UR]JYRML SU$P\VOX S HYiac
NWHUp E\OR ]DVWRXSHQR QDGSRORYLpPQt Y WALQRX
S HGHY&tP Y RNROQtFK YHVQLpNiFK MDNR 6YDWDYD +
REpDQS$ pHVNp D Q PHFNp QiURGQRVWL VH REOROR EH]
QiURGQRVWQtP SRW\pNiP yH&L L 1 PFL VSROX SR iGDOL
P VWD Y\WYi HO\ VH ]JiMPRYp VSRXDFH73WRNWYIF D OIS \k
Y\SXNQXWt VY WRYp YiON\ Y URFH

6 NRQFHP YiON\ Y]JQLNDOD UDGLNiOQt KQXWt NWHI
YIJQLNDMtFt yHVNRVORYHQVNp UHSXEOLN\ 3R Y]JQLNX yF
]JYHGOD YOQD QHYROH D E\O\ Y\KOidHQ\ Q PHFNp
6XGHWHQ®BIX@PGHUZDOBJIJDYXWVFKV+6BEUINHQQtP 1 PF$P \
QHGD LOR XGUAHW VSUiYX D YAHFKQ\ REQIHNIXIE GLOH S L9
6RNRORY VH WDN VWDOR SURVLQFH NG\ E\OR P
PHVNRVORYHQVNpP DUPiIG\
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6RNRORY SR VY WRYp YiOFH

3UYQt URN\ SR YiOFH VH 6RNRORYVNR VWDOR G$OH&
WDNp ]DpDOD XSHY RYDW VYRML SR]LFLHYMWDWOW® R BUHWQ
PHVNp VWiWQt REHFQp 4NRO\ VH REGI@MIDP W IROY 2WKRN Q'ii O
7- 6RNRO 1 PHFENp RE\YDWHOVWYR WH D@D N WUNR]YRME &
QLMDN RPH]RYIQR 2EODVW 6RNRORYVND E\OD]{DVD&HQ
ASDWQi VRFLIiOQt VLWXDFH RE\YDWHO VHV\DHIAMD N tFERIF]K |
=H 6RNRORYD VH VWDOR FHQWUXP VRFQLXG@QtKR QI
+HQOHLQRY\ VWUDQ\ NWH t Y GUXKp SRIO®& RN UM \L i V64
YIQLNX W]Y GUXKp UHSXEOLN\ VH P VWR VWBOR VRXD
6RNRORY VNRQpPLOD YiOND GQH NY WQD %\O RV Y
NWHUp SRVWXSRYDO\ VP UHP RG &KHEX 3R VNRQpHQt
]DpDOL YUDFHW S$YRGQt DOH L QRYt RE\PBDSVHEN VWHWH
P VWR GRVWDOR NRPSOHWQ ] Q PHFNpKR YQOLMKKREM|I
MPpQD 3URWR E H]QD SURE KOR ]D ~pDVWL JHQF
S HMPHQRYiQt P VWD ] Q PHENpKR )DONQRY QD 6RNRORY
8 N LARYDWN\ S HG EXGRYRX P VWVNpKR ~ DGX V\
XNUDMLQVNpKR 6RNRORYD 1D NDPHQQpPP SRCRAKDYFL
YRMiND Y JLPQt ~VWURML VH VDPRSDOHP Y UXHH %\O
MHGQi VH R GtOR VRFKD H 9HQGHOtQD =GUS$ERFNpKR
ERMRYpKR Y\WWRXSHQt pHVNRVORYHQVNpPKR VDPRVWD
Y WHKGHM&tP 6665 9 SRGVWDYFL MHW \PEROL
8NUDMLQVNp P VWHPNR 6RNRORYR QHPi V P \GMHPY 6RNR
GRE WRWDOLW\ SROLWLEN\ QHVP\VOQ QDURXERYIiQF
UHVSHNWRYDO VP\VO S$YRGQtKR Q PHFNpKR Qi]YX )DON
3R QiVWXSX NRPXQLVWS$ N PRFL Y ~QRUX E\OD S
UR]JYRML W &E\ D SU$P\VOX 6RNRORYVNi INQXM I3@DUWRH IS |
VH YHGHQt P VWD VRXVW HGt QD UHYLWDOL]DFL NUD
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3ROLWLFNi VLWXDFH

3ROLWLFNi VLWXDFH Y 6RNRORY RG NRQFH VWRO

1D NRQFL VWROHWt VH 6RNRORY VWDO FH(
GHPRNUDWLFNpKR KQXWt ][iSDGQtFK yHFK H'R PPDWIW N pK\RO
GHQtNX VRFLiOQt GHPRNUDFLH 9RONVZLR®EBQQ=3QWRQE
-REVW ] $4H NWHUé& SRWp S$VRELO Y 6RNRORYVLVOXDRFA}
Y REGREt ERM$ Q PHFNéFK QDFLRQDOLVWS$ SURWID%DGH
S LQpVW piVWHpPQp JURYQRSUIYQ Qt pHVNPKRHM DXMWIR
QiIURGQRVWQt SUREOHPDWLNX H&aLW BREOIRWRXRWRMC
YH VW\NX ~ DGX V REpDQ\ WDN L YH YQLWPEHP Y-4D 8 R/ iQ
WtPWR QD t]JHQtP QHVRXKODVLOL D YJEXGLOR Y QLFK RE
Y MD]\NRYp REODVWL QDVWROHQR QHE\OR

3URVWt 1 PFL D yHaL 4LOL YHGOH VHES$ FHOHNWHLPF K
YIWDK\ S HU$SVWDO\ Y S iWHOVWYt BKDMRRYDODiFK R X\
E &Qp X]DYtUiQt V DWN$ PH]L QLPL 9]QLNDO\ WDN QiURG

1D SROLWLFNé YEYRM UHDJRYDOD FKHEVNi\®DWOMV N i
R]QiPHQt YH NWHUpPP VH |DE@YDOD ]DUigMHQtBRVUND BHK®I
FKW OD DE\ E\OR Y\WYR HQR VDPRVWD WK KO EW NRN &F
VWUDQ VH GRKRGOL D VQD&LOL VH RGYRODYRW [DHDV WRP X
SDQRYQtNRYL -DQX /XFHPEXUVNpPX D MDNR WDNRYp VL
Y$pL JHPtP .RUXQ\ pHVNp tMQD E\OR QDWDFEWDG
UR]JKRGQXWR &H &KHEVNR VH VLFH ]~pDVWQ t SFRNGFEY i Qt
QHXVS MH WDN VH EH] RKOHGX QD RVWDWQiWS$ VSRMt
XVNXWHPQLOR VKURPi&4G Qt QD NWHUpP E\OBIPSBRKOi4l
.RUXQ\ pHVNp D 1 PFL SRADGRYDOL Y YHFKEAKHEDRRV WL
VH VWDOR VRXpiVWt YyHVNRVORYHQVNpPKR VWiW X

1 PFL ] yHFK ORUDY\ L B60OH]J]VND RGPtWDOL Y]QLN
Y\WYR HQ\ pW\ L VDPRVWDWQp SURYLQF IMF KX ®/RFKE HQP
D %|KPHUZDOGJDX NWHUp GHNODURYDO\ V($MWHQEXHS ¢
YyHVNRVORYHQVND E\OD WtP RKUR&AHQD ML& Y VDPRWQpP
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(ILVWHQFH 'HXWVEFKE|KPHQ Y 6RNRORY VNRQDPLOD s
REVD]HQR pHVNRVORYHQVNRX DUPIiGRX EH] MDNpKRNROI

YyHVNi PHQALQD RNDP&LW |]DUHDJRYDGDPQDHAQBPOD \
~VS FKHP PQRKDOHWpPKR ~VLOt VH VWD @R ROV HRE HBR® pM ¥
6RNRORY D R URN SR]G ML |DpDOD VWDYED +RUQLFNpKI
YyHVNE VSRUWRYQt NOXE D R GYD URN\ SR]GVMIQtVH ]
7 ORYEFKRYQp MHGQRW\ 6RNRO

2EGREt VY WRYp KRVSRGi VNp NUL]JH

YHON&P SUREOpPPS$P QD 6RNRORYVNX GR&OR Y G|
KRVSRGi VNi NUL]JH NWHUi SRP UQ SURVSHUXMtFt SU$
'RFKiIJHOR N RPHJ]RYiQt YEURE\ QHMHQ YH VRRiIWQiFK
YE]QDPQpPX SRNOHVX W 8E\ KQ GpKR XKO H6\WRIX\S DO DY
EtG 7DWR VLWXDFH ]DpDOD Y\YROPFRW LWXDFLR 8 D@LHQ
WDN &H yH&EL FKW Mt 1 PF$P ANRGLW D GRNWRIGKRK MH
GRSRPRKOD N QiVWXSX ID4&LVPX D $GROID HR@WBUD N
+HQOHLQ Y &KHEX J)URQWX VXGHWRQ PHFNp GRPF
SRpPiIWFtFK VQDALOD R JtVNiQt DXWRQRPLH YWXiPHP yHV
bDVX VH Y&DN |]DpDOD VWUDQD P QLW EAOMp K O DARMNHH@H/F
]JDP HQi 3R YtW ]JQ&FK YROEIFK ML& EN®RVH HXKEF HV DWQ,
XEtUDW 6QDALOD VH R S LSRMHQt N 1 PHENX D NY
PDQLIHVWDFH KHQOHLQRYF$ Mta VH Y 6RNRORMPEF+pDV)\
WpWR PDQLIHVWDFH E\OR FHOp P VWR Y\]GRBDBOR SRID SF
KiNRYE&P N taHP

9HGHQt P VW D REFt JFHOD RYOIGOD 6XGINWKS PHF
PRFL 6XGHWRQ PHFNp VWUDQ\ Y\YROiYDO RSUiYR Qp REI
] SRKUDQLpt FRA& YHGOR N WRPX &H Y SRKUDQLPQtFK

YyHFK$ 'R ]DpiWNX URNX EVOR ] SRKUDQLpPt Y\K
aLGs D Q PHFNéFK DQWLIDaLVWS$
®<hz >Us 0 AX Z s EKs~A<|U « v"l ZIN}XEarpZ 8iCOX%}S_ v > uU Tiifu

X TAX /N E 0ird60io6roorixX

" WZK<KWU so Ju_EX < %]3}0CIAZ]rEE] X IFOXA X "}l}o

'“<hZ >Us 0 AV <Z : 1U : vX <E ilE*Z EEPWI]A "ZHX 38pu ] } ep S}v'u |
J1§ 1T t 3 //X WE Z U i6d806U X XOX /B EiOGTOIOODiImiXd



2EGREt RNXSDFH

9 GRE RNXSDFH E\O L 6RNRORY ]DVDAHQ YiONR>
VSRMHQHFNé& OHWHFNé& ~WRN MHKR& FYOMP EKMHP LFNDC
JiYRG\ DOH ~WRN BHDRHBI W QEH[WLOQtFK WRYiUHQ D (
SUDFRYDW SUR YiOHpQé& SU$SP\VO 9 WRY¥IDWHK SBNRRYI
Y JHQN\Q ] NRQFHQWUDpPQtKR WIiERUD EMO®YQWDYRQWO L
MHMLEK PtVWD PXVHO\ QDVWRXSLW &RY\ P.OQRKR B LGtUFR
VQDALOR XWpFW ]S W GRPS$

'RFKiIJHOR L N OHWHFNéP ~WRN$P 0 OWMBPAWR FR\BWQ\
JiYRG\ D SRGQLN\ NWHUp E\O\ G$OHA&LWp HURNR@DDIQt L
Y4ADN QDAW VWt QHGRAOR GtN\ GY PD GROQRU\FKQRYVNE

2VYRER]HQt
RVYRER]JHQt 6RNRORYD GRAOR NY WQD DPHU
bDVH VH ]DpDO\ YUDFHW pHVNp URGLYQN EWRUQXWQ S HDG/
S tVXQ SRWUDYLQ RSUDYLW URJELWp NRPXQLNDREH D ]I
SRGtOHW L Q PHFNp RE\YDWHOVWYR 1 P PP SROMINVE FONR
ALYRW
3R VNRQpPHQt YiON\ GRAOR N RGVXQX Q PHRNPKXR RE\
URN X 9HVQLFH D P VWD NWHUp P O\ Q PHFN& Qi]HY
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XOWXUD Y SRKUDQLpt D YEYRM GLYDGHOQLFWYt Y 6RN

BRNRORYVNR D &KHEVNR SDW LOR QD SRpPiWNX \
S HYD&RYDOR Q PHFNp RE\YDWHOVWYR D YyH&aNMHGH E\
QHREMHYRYDO\ 4iGQp SRPpHWQp pHVNp POIRAS QAV W R/ WBip Y
P VW ]DpDO IRUPRYDW pHVNEé& NXOWXUQt &LYRW

9 OHWHFK + VIGOLO Y 6RNRORY pHVNé RE
9ROQRVW 9 URFH YJQLNO Y 6RNRORY RGERU 1iURG
YJQLNO S YHFNé NURX&AHN %\0O ]DOR&HQ WDINYL [5HDONE
VHKUIYDO GLYDGHOQt S HGVWDYHQt 9HGWB NopH QNRIF K N\PS
S YHFNp VERU\ D RUFKHVWU\ 9 &ALYRW ] QHIFQIRXPHRALQ
'$OHALWEPL VSRON\ S$VREtFtPL Y NUDMW BNy HR/NIG HR/ND
SppH R POiIGH& 7 ORY&FKRYQi MHGQRWD 6RNRME ' OQL]
VYD] NRSDQp .OXE pHVNRVORYHQVNEFK WXULVWS$ 'UI
VGUXAHQt KXGHEQtN$ S YHFNé VSROHN +UDQLpi D PQR
VY WRYp YiON\ QHY\VWXSRYDO\ pHVNp VSROHW MDWR Py
bHVNp REODVWL

. XOWXUD Y SRKUDQLpt E\OD S HYi&Q Q PHPMN -HMt
Y SRKUDQLpPQtFK REODVWHFK XGUAHOR Q PHFROIN\%\O0\
MHMLFK& FtOHP E\OR XGUARYDW D SRGSRURYDW HJHU¢
RE\PHMH D VODYQRVWL

+ODYQtPL RUJDQL]iIWRU\ pHVNpPKR QiURGQtKR &LYRYV
E\O\ QD 6RNRORYVNX PtVWQt RGERU\ 1iURGQt MHGQR
S HYi&8Q Y OHWHFK UHSXEOLN\ 7\WR VSRO®NFEE&P\ |DN
QDFLRQIOQtP RUJDQL]DFtP Y pHVNpPP SRKUDIQL pitG @ OFH.Q\
YRMiFL D KODYQ XpLWHOpPp

3R]JRUQRVW VSRONX E\OD Y QRYiQD KODYQ SR iGic
JiEDY EXGRYiQt pHVNEFK YH HMQ&FK NQLKRYHQ ptWw
RFKRWQLFNpPKR GLYDGHOQLFWYt D W ORY&FKRY\
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1iIURGQt MHGQRWD VHYHURpPHVNI

. ]JDOR&HQt VSRONX YHGOR PQRKR G$YRG$ -HGQtP ]
VLWXDFL Y pHVNéFK JHPtFK NGH GRFKi]JMER S HIWFRUS
WRKRWR SROLWLFNpKR SURJUDPX E\OR JURYQRSUIYQ Qt
PHVNp D XSUDYHQt QiIURGQRVWQtFK SRPRGSPyEEHHQY &V
XN LYG Q& QHER" 1 PFL QHFKW OL S LMPRXW IDNW &H N

1-6 Y]JQLNOD MDNR UHDNFH QD Q PHFNNCOSWLYLW)
U$S]QEFK QDFLRQDOLVWLFNéFK D ERMRKKBR Q5 RONSF NpH
SRVWDYHQt D ERM SURWL AUR]StQDMtFt VH3 pHVNp
VPtaHQEéFK

6SRON\ SRPiKDO\ XWYi HW QiURGQt Y GRMQ W& LAEHMN N
/IDGLVODY 5LHJHU D $ORLV 3UDY R VRBWD RWRMDRU J D QA DI
UR]JVDK E\O YHOPL 4LURNé& =DKUQRYDOD REUODMF¥KRG OI
2UOLFNp KRU\ .UIiOLFNR D& SR /DQaANURXQVNR D 3ROLpV

1-6 E\OD QHSROLWLFNé VSROHN D MHNIUREBODFPY ¥ O
REODVWL SRQ PpHQpPKR ~]HPt REODVWR QP padHP D JHP®N
VH VWDOR ]iVDGQtP QDYi]JDW NRQWDNW V]HPAWVNERL PHh
RUJDQL]JRYDOD SRPRF SUR pHVNp RE\YDWHRM® YR WNB R K
VSROHPQRVWL S L H&HQt SUREOpPP$ 6SROXS WRFRYD®D
NXOWXUQt KRVSRGi VNp pLQQRVWL 6QDALOD VH S LV
2GERU\ SR iGDO\ Y&OHW\ S HGQiaN\ Yé&vWDWH]GYFKS$]
GLYDGHOQt S HGVWDYHQt D ]JiEDY\ 3RGSRURYDOD 4NRO)

B8ALWHpPQRX SUIFL Y WpWR REODVWL Y\NRQi%wDO Y 6
YODVWLY GQé& XUpHQ& G WHP D Y\GiYDOL MHM PtVWQt X

'LYDGHOQt VRXERU\ S$VREtFt Y 6RNRORY Y OHWHF]
RFKRWQLFNp D QHQt R QLFK PQRKR JSUiIY 3RG®GREQi VLW
3 HYid4Qi Y WALQD GLYDGHOQtFK S HGVWDYHQt SUREtKEL
PHVNRVORYHQVNp MDNR pOHQ OVW HGQt OBRWHEOMN®KRD
00'2y

9H )DONQRY S$VRELO ]iEDYQt RGERU 1liURGQt M
S HGVHGRX E\O tGtFt XpLWHO OLODG@NRTHOD % U D NODN
tGtFtKR XpLWHOH E\O L UHALVpUHP RGERUXQ&HGQDW
VSROND HP



yHVNEé RFKRWQLFNé& VRXERU

=DVORXA&LO VH R Y]QLN RFKRWQLFNpKR VRXERUX Y L
VWDOD DNDGHPLH Y UiPFL RVODY Y&URI[StURJUDWGRIP \BHH
XVNXWHPQLOR YH Y\SURGDQpPP ViOH Y KRMH-OWRGIBHWH 9
R pHVNpP YDQGUINX QiVOHGRYDOD DNW R NDQ8RPR/GDY Q
UROL -HKR VRXERU QDGIiOH XYiG O PQRKR KHU QDS 5
ODUNRYRX (EOLFH V SDQt 3HMFKRYRX /XFHUQX V SD
% OpLFNRX ] ITHUDWRYLF KUX .DUHO +DYOtpp® %RUR'
Y\WWXSRYDO V SDQHP 9 &tQHP

JUDQWLAHN 9 &tQ

JUDQWLAHN 9 4tQ VH QDURGLO VH Y URF¥SROX WLUI
FHORX URGLQRX ]D SUDFt GR QRY RWHYtUDQE&FK KQ GR>
JUDQWLAHN QDVWRXSLO GR SUYQt W tG\ GR A&4NRO\ Y /RP
D VRFLIOQt ERMH 3RVODO MHM VWXGRYDW B OWHI® N X
~VWDY .XWQp +R H 3R NUIWNRX GREX XpLO QDR@RVWHF N
Y 6RNRORY OpDVWQLO VH L NXOWXUQtFK DNFt SR
PHQALQRY&FK 4NRO 6SROHPQ VH VY&P MROHJIRNX6WDQI
PDVRSLV A98VSD 3 pDVRSLV pHVNp POIGHABX QHPPHDQpPpKR
SRWp RGH4HO QD PLQLVWHUVWYR a&4NROVWYt D QiURGQt

OLODQ .R]JHO MH UHALVPUHP L NDEDUWWKNWEDD %tD&HNE
V SDQt 3HMFKRYRX 6WDUp K tFK\ V SDQt a0 QaA¥NMRMR B
GYRMpPDWD -HKR KU\ P O\ Y&G\ YHON&WY S [F kS Ut [& GAHRQ WM
RVODY tMQD .URP UHALH D KHUHFWELE\QYLWRIGCQ]
HIHNW\ GRSURYi]JHO QD NODYtU D GRNRQFH SURPtWDO
PtVWR tGtFtKR XpLWHOH Y 5XPEXUNX D SURWR VH V)
SRVOHGQtP S HGVWDYHQtP Y KRWHOX :HEHU NGH PX E\
PLQQRVW



OLODQ .R]JHO
8pLWHO 0LODQ .R]JHO SRSVDO VYRX aLPRQMMtYB3@X"

9]SRPtQN\ XpLWHORY\ 5RNX MH ]DVODO RGERUX &
QIURGQtKR YEERUX Y 6RNRORY 9 W FKWR Y]SRWPtQNiFK
1DURGLO VH URNX 9 URFH REGUAHO RG F N R

.DUOtQ XVWDQRYHQt S$VRELW MDNR YéSRRAR QB Xl Q/tH
3RpPHUQLFtFK

3R PDWXULW QD XpLWHOVNPP ~VWDB¥XQWWE X SXWID W
ANRO\ NGH SURPtWDO SR &NRQKS$ R EQLY N LARESW |NN\RBHH\F
SRKiIiGN\ SUR G WL .URP WpWR pLQQRVWL YBGHQRWAK L
KHU D VSROX V G WPL SUDYLGHOQ Y \VW X4SRRHDE W/t QD E
NGH SRNUDpPRYDO Y SUIFL GLYDGHOQtND 3R RIGFKRGX
VRELDOLVWRX D pOHQHP ' OQLFN pVW D RIFHYM. [8Q I VWY HG [QRRWI
PO YVWRXSLW GR 6RNROD DOH QHXVS O O0LODQ .R]
QDFYLPRYDW RS W GLYDGHOQt S HGVWDWR®D i Y%oNOD G/ WP\
SiVPR 3UR WDWtpND SUH]JLGHQWD D -LUiIVNRYRGVAROD
YHON& RKODV 0 .R]JHO YH VYp NQL]JH Y]SRPtQi

A'UXKé GHQ SDQ tGtFt VH GLYLO MDN P$aH EéwW SL
XpLWHO NG\& MHKR RWHF MH ]QiPé D YidHQé QiURG
]JDVWXSLWHOVWYD P VWD 3UDK\ 3URp GYRM&K FH]EUWDW
VWDUDOL DE\FK ] REFH EU]\ RGH&AHO D WROWW NPRGRINi]
SURURNRYDO L P$M RWHF D Y\VY WOR YQION H® QN FOP XL
QHPI 2

9 .RE\OLVtFK VH LKQHG RS W |DSRMLOFSER BBOTRVW
YHONp GLYDGOR NGH VH PRKO SXVWLW GRS SRRPYW pRItPC
VORALO L JNRX&N\ 0OLODQ .R]JHO QD VYp SA%REHDMHP
]DP VWQiQ GLYDGOHP D VWXGRYDO MVHP RS MGEIMOHW
E\O QDGAHQ PRX RFKRWRX DOH QHVRXKODRLODLO®DYROQF
EH]Y UHFNp VGUX&HQt 9HONEP SURS BD WARWIDPX W ph WLIR YR
9\VRpDQ NWHUEé VL PQH YHOPL RWOHELO $3R]BRAI MIVG M |
AWUDXVH DE\ SURYHGO NX VKURPiI&4G Qt EH]YAUFKQRX S
URGLPRYp SRGHSVDOL RGKOidaNX RG FtUNSH G R \OrpHGH
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HGLWHOQ\ D KOiVLO SDQX HGLWHOLQER&HQWBWWY ttG3 BE
MVHP PX YH3NHUp RGKOiaN\ URGLp$SD BRYWHDD ]$VOLDOQ
FRV WR SURYHGO" 7RV QHP O G ODW = WRKR NRXNi S H(

$E\ WRKR QHE\OR PiOR RGYHGO VYp &iN\ WRSRP X NI
9iFODYD aWXUFH NWHUé& E\O REYLQ Q& G RN R PO VRAY IDAFN
YD]E\ 3R SURSX&W Qt PX QD XYtWDQRX VSROBPQVED]S
1iVOHGN\ QD VHEH QHQHFKDO\ GORXK® ©RNEORMN MORYID QN
PO YpVW QRY Y]QLNORX SUYQt pHVNRX A&4NROKQPMDNR S
YQtPDW DWPRVIpUX SUYQt SRORYLQ\ GY D RNiRFEH & WOKHM
WDNWR

A tMQD E\O MVHP ] WUHVWX S HORAHQ GR ]Q
2K t MDNR VSUiIYFH PHQALQRYp aNRO\ QWRWHUR X HWPV R 8 MPH
FKXWt D SUDFRYDO MVHP MDN VH SDWMtQMH YY|HAV NWHOI
D YtF SURERX]HOR D VODYQRVWQ RWHY @i 3N R B &L«
MVPH 1iURGQt MHGQRWX VHYHURpPHVNRX MHGLQE& VSRO}L

9]QLN pHVNp REHFQp aNRO\

=iSLV GR MHGQRW tGQt pHVNp VWiWQt &NRO\ REHFQ
R ]DORAHQt ANRO\ WUYDO S HV W L URNVNI WYHE&ERNR®R YLl
IHMY Wat JiVOXK\ QD RWHY HQt ANRO\ UMD QW LSi HIG FBYOaH P K!
YUFKQt VSUiIYFH VNOiUHQ |] 'ROQtKR 5\FKQRYDIiW@WRQtQ
ANRO\ Y &LWLFtFK %RKXVODY 3DYHO NWHU@& DNFL YHGO

1D VODYQRVWQtP ]DKiMHQt E\OR S tWRPQR PQRKR
S LYtWDO G WL D URGLPH $QWRQtQ &KDORXSNDR BIROR\P Q
VH N ]JiSLVX G Wt NWHUEFK VH S LKOiVIEQA XV 8B QiR FHiC
XpLWHO OLODQ .R]JHO ] 3UDK\ 9 SURVLQP\L t\8 PKB &S B RN X

aiN$ VH ]YéaLO QD 2G AaNROQtKR URNX H GRaAOR
ANRORX P a"DQVNRX D RG Wp FKYtOH E\O\ SRBORMBQRX
JUDQWL&E&HN 9 atQ 9 ]Ji t URNX E\OD VODYQRVWQ RWH

P &8"DQVNp 4aNRO\
3R QiIVWXSX GR &4NRO\ NWHUiIi E\OD XPtVW QD Y N
GLYDGHOQt NURXA&HN SRG WLWXOHP OVW H@®GEGORDWH. FH
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KUIOR Y KRWHOX :HEHU NGH E\O ViO ¥ RHFY LEWD PW I4+HKF
NWHU& KRGQ POXYLO pHVN\ D GLYDGOX E\O.RHMVORQ Q
MDNR MHGQDWHO RNUHVQtKR RVY WRYpKR VERUWX YH )D
RVY WD R ]JDNRXSHQt SURMHNpPQtKR DSDUiIWX SUR &NR
Y\KRY QR D RQ ]DpDO S HGYiG W YH &NRO®X D LOPFRMW S
S HGVWDYHQt 6H VYéPL &iN\ ]DMt&G O L GR RNROQtFK R
1D NRQHF VYpKR S$VREBNA@OY]SIRPHQIUR]4t LOL QD
SRORGHQQtP Y\XpRYiQtP /LGt S LE&YD O R i MWHN W 5 YAQ R
QHVWDpPLOD D MHGQiQt E\OR RWHY tWL GOR W tEDQHR"D
+UDE WHP 1RVWLW]HP SURS$MpHQt W tG QDNRREX RB®R G
MPHQRYDQpKR SRJHPHN QD VWDYEX &NRO\V 38OG &K DO
HOIQHP DOH QHXY GRPLO MVHP VL &HDWOH RX BHRG RAVBHFQ
VSUIYRX D SDN E\FK PXVHO ]DVH YDQGURYDW V&ROVH PQ
*RUGLFNEé& X]JHO MVHP UR]JVHNO WtR D&AHPM\EH P R \DW E X S IQR
P VW 5XPEXUN 3

52.

= WRKRWR URNX PiPH LQIRUPDFH R XYHGHQt Q N
VRXERUHP Y &KHEX

9 KRWHOX :HEHU E\OR XVSR iGIiQR Q NROLN G HGVW
] t]HQ GLYDGHOQt NURX&HN SRG WLWXOHP OVW HGQt
S HGVWDYHQtP URNX SDW LOR L Y\WWRXSHQt VRXE|
GLYDGOR Y 3UD]JH NGH RY&HP GRAOR N JQHX&PWR =HP V]I
SRGOH GRFKRYDQé&FK DUFKLYQtFK PDWHULIOSDQHX GR]Y
JUHGRYL +HQQLJRYL GLYDGHOQtPX HG QW HHLV O A\ PV \
]JDVWDYHQD D QHEXGH QXWQp GRMtW D& N VRXGQtP NUR

3RNXG FKW OD EéW XYHGHQD Q MDNi KUD PXVHOD
KHMWPDQVWYt Y 6RNRORY 7DN WRPX E\OR LDYHQtSDG
YH GQHFK D ]i't QHER GLYDGHOQtFK YHpHUS$



'QH OLVWRSDGX JUHG +HQQLJ 4iGDO R SRMROHQt
WDWR S HGVWDYHQt

3RQG Ot 2Q D MHKR VHVWUD KUD MH ]S Y\

OWHUE@ .DEDUHWQt YHpHU KRVWXMH KRW

6RERWD O9HVQLFH|EH] ]JYRQX RSHUHWD

1HG OH 7\ PLOi 91{RHE SR @HDQY tHDHIEVWDYHQt YH
IDMQ YyWYUWDp S LNi]iQt

OWHUE@ IRXSHAQtFL

6W HGD 5R]YHGHQi &HQD RSHUHWD

6RERWD 3 HGVWDYHQt SUR SUDFX

1HG OH "WVNp S HGVWDVYHQt RGSROQHGQt S
%ODA&HQé& %DOGXLQ KUiO VH YHpHU RSt

-DNR GRY WHN N SRYROHQt E\OR GRGIQR &H Pi H(
JiNRQLWi QD t]JHQt MPHQRYLW SROLFHMQt D SR&iUQt S t
2 GDO&tFK S HGVWDYHQtFK URNX VH GDO&t PDWH

&KHEVNp GLYDGOR

&KHEVNp GLYDGOR VH VSROHPQ V GLYDGQKP Y 30]
GLYDGOS$P Y YHFKiFK 9 SUYQtFK OHWHEK VWROHWt S
P OR GLYDGOR VWiORX RSHUQt VFpQX 3R]G>RLNRQFWFH

OHW VWROHWt ]D HGLWHORYiQt )V R&D BX GQJRD DG
GREUiIi pLQRKUD $0OH V QDU$VWDMtFt VLORWKtFKILWEHUR
XSHY XMtFt SRJLFt 1 PF$ VH Y VXGHWVNEéFKH REtGBV W+
SRG L]JRYDOD iULMVNpPX GXFKX -HOLNR& PQRK®RRALGRY'
GLYDGHOQt pLQQRVW PXVHOD EéW VWiOi WRERFMH X]DY H
SR URpPpQt SDX]JH 3RpPiIWNHP pW\ LFiW éH K DXHW. ¥MRPOKHE VN
QDGIiOH S$VRELO\ SRG Qi]J]YHP 9HUHLQLJWHG6GWBPME QWK F
GLYDGOD P VWVNi &KHE * J)UDQWLANRY)\ /il QY &P9Q®i WHH G
VRXVHGQtPL GLYDGO\

9HGRXFtP VRXERUX E\O +DQV 1RUGHN E\OD X'
3ROLWLFNi RNUHVQt VSUiYD GRGiYi &H MH QXWW@p GRG!



YaH E\OR GiQR QD Y GRPt VWDURVWHQVNpPX ~ DGX Y ¢
(I WHUQSRUDOH 1iVOHGRYDO\ KU\ 9LQDWAHQQgatHUD
KUD E\OD XYHGHQD

52.

9 WRPWR URFH E\OR XG OHQR SRYROHQt VRXERUX
9DUHFK SDQX /HRYL 6WUDVVEHUJRYL D 2WX GOWLNEHUJ
.DUORY&FK 9DUHFK 3 HGVWDYHQt VH X8RXWREpQLCDOR
Y\MiG HQt N SRXALWt SODNiW$

3RPIWNHP WRKRWR URNX VH REMHYLO\ NRMNSOLNDFF
VSUIYD R]QDPXMH GRSLVHP NRPDQGX GREURYROXE&FK K
'HEHU SRpHW PtVW N VH]HQt QD SRpHW D WP tYDMONULY
'iOH MH QXWQp ]JDMLVWLW DE\ YVWXB\DE\ B8KERGN EROR
YROQ& SURVWRU 2NUHVQt VSUiYD VH RGYROIiYs QD Y\K
VP UQLFH MH QXWQR GRGUARYDW Y NDAGpPP S tFOG 9 C
GRKOHG SRA&iGiQD pHWQLFNi DVLVWHQFH

E\OR XYHGHQR UR]JOXpNRYp S HGVWDYHQt KU
KHMWPDQ Y SRYROHQt S LSRPtQi &H &iGQi ML QIO &HG VW
4iGRVW EXGH S HGiQD SR]G MDNR Y WRPWR D Y PLQXO¢

9 SRYROHQt SUR $QWRQD :HLQPDQQD UHALVpPUD
VWDURVWHQVNE& ~ DG UR]JKRGO &H S LFKiJt Y PYDKX G
YENRQX MH QDG MH QD KRMQé& SRpHW QiYEW YRVYN® D &
(JHUWiOX B6RNRORYVNpPP GHQtNX D 9$0OH VHGKXGRMK HI
SURGIYDW X SDQD $GROID =LQQHUD Y NQLKRYQ 2KOH
NDSHOQtND .DUOD /|VVOD

9 Q NWHUEGFK S tSDGHFK E\OD Q NWHUi SYHRXVWDYF
]DPtWQXWD 7DNRY& S tSDG VH XGiO NG\ E\OR (PL
P VWVNpKR GLYDGOD JUX&HQR S HGVWDYHQIL QHBR E\
VNXSLQ\ MVRX EEYDO&PL S tVOXaQtN\ & KN EBUNDKROR EWO/
XYHGHQR SRG IDOHaQ&P Qi]JYHP D 8H S HGSURGHMOQt
XSR]JRUQ QD

3RNXG VH MHGQi S tPR R FKHEVNp GLYDGOR QHQt ]
YEKUDG N WRPX DE\ VH ]JGH NRQDOD S HGVWDMHQt SRN



D SROLFHMQt S HGSLV\ 3RNXG EXGH GRGIiQD N KiIGRVWL
VIOHFK EXGH PR&QR S HGVWDYHQt XYpVW

3ROLFHMQt RNUHVQt VSUiYD H&ELOD L XGiQt ]
GLYDGHOQtFK KHU Y KRWHOX :HEHU QHER" AAL.S/FOMGHH@®M t
YtGH VNp VFpQ\®* QHYODVWQt NRQFHVL

7DNp YEERU GREURYROQE&FK KDVLp$ VL QD VYpP |
VP\WOX VWiYDMtFtKR KDVtFtKR SR iGNX S HGE 4Qé& UR]S
E\OR Y]DWR QD Y GRPRVW &H RGANRGQ Qt SUR VWUi
VWDQRYHQR SRSODWNHP .p QDPtVWR S$YRGQORK .p
VG OHQR &H E\ E\OR GREUp XYidLW DE\ RGGNREQOQt S!
SRSODWHN QDYéaHQ ] .p QD .p

52.

9 it 'LYDGHOQt ORNiOQt NRPLVH SURYHGOD
(OLVDEHWK *XWWHU Y 6RNRORY Y /REH]VALpY XOHBQ tp
S HGVWDYHQt FR& MLP XPR& RYDO t JiNRQD ] URNX
WpWR PLQQRVWL YKRGQé&é 3 tWRPQ&PL E\OL HPGOt YL
NRPLVD .RPLVH SURKOpPGOD ViO D XYHBOD YAKRWIOMM
SROLFHMQtP VDQLWQtP D KDVLpVNEPHS HESLWS$R VoH HQI

DG SR GYDQIiFWL D PtVW N VWiQt W XSHADHN (EX Y G
QD WRWR PQR&VWYt ] HWHO

3L SURKOtGFH KRWHOX :HEHU Y ]Jit WpKR& URNX
]iYDG\ ]DWDUDVHQé& QRX]RYé YEBFKRG QiE\WRNWHFK QHR\
YEFKRG$ QHRVY WOHQpP YEFKRG\ ]DW DXV DG/tH GitH X\DQ X & &)
NRQDMtFt P VWVNE SROLFLVWD QHSRGSRUXMHH SR&iUQ
RGYROIYDO QD VY GHFWYt VWUi&aQéFK A&H YaHVEUWIRDY S
GRGDOD &H WR QHE\O SUYQt D MHGLQG&4BHSHG 6WDL
S LNi]JDO DE\ E\O Y KRWHOX :HEHU EH]RGN GDOGHQU RXPLQ
XOLFH 1HEXGH OL WDN XpLQ QR EXGH @tPOJAEDXKRALDNt
GLYDGHOQtP YHpHUS$P ]DNi]JiQ 9]KOHGHP N MLERPXYRNX W

D GRWH QHE\O VSOQ Q WDN S taWt GLYDGHOQt S |
WHKG\ SRNXG EXGH ]H VWUDQ\ PDMLWHOH GRNi]JiQR V
0 VWVNp SROLFLL E\OR S LNi]iQR YaAHFKQDGHROU QRN G
NRPLVH S tVQ KOtGDW D JYOiaW S L FYLpHQt SRGSR LW
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52.

9 WRPWR URFH VH $QWRQ :HEHU REUDFt QD 6WDURYV
S iQt DE\ E\O Y\PDORYiQ NRQFHUWQt ViO $ :HEHU
SURLQYHVWRYDQé&FK SHQ ] DE\ QHY]QLNO IDOH&Qé REUI

1iMHPFH SODWt |D YAHFKQ\ PtVWQRVWL| ]D FHOBE LQYHQV
=E\Op SDUWDMH SODWt b
=D OR VNé& URN KRWHO ]DSODWLO

yLAW Qt &XPS\ b
$VHNXUDFH b
.RPLQtN b
'DQ .p
2SUDYD OHGRYpKR VNOHSD b
.OHPSt VNp RSUDY\ b
B3RNUEGYDpVNp SUIFH b
=$VWDWHN b

=H ]$VWDWNX MH QXWQR ]DSODWLW ]D QRWH\Yp Y&l
bLQt .p SUR RVWDWQt REMHNW\ $ :HEHNDAGE&WURM \
VWHMQ Y\WVRNp QHER" S HG GY PD OHW\ |RS\FOWY.i@G D F
DE\ QHGRAOR N P\OQpPX Qi]JRUX &H KRWHO Pi YHON& JLV

52.

O9HONéP SUREOpPHP GLYDGHOQtN$ VH ]Gi EéEW VLW
NRQFHVLRQi $ QHH[LVWXMH Y 6RNRORY 4iGQé YKRGQé
MHQ GLYDGOR 1HMVRX N GLVSR]LFL 3aiGQp YKRQQp Vic
HGLWHO Pi PRAQRVW SR iGDW GLYDGOR MRRAYP]LPQt
SURVWRU\ PXVt G OLW V MLQéPL VSRON\ NWHUp JGH XYi



OpWD
9 URFH Y\GDO 6WDURVWHQVNEé ~ DG Y 6RNRORY
GLYDGHOQt VSROHPQRVWL $UWXUD /LQJHUD S$MMKRE VR
/JLQJHU E\O QRY&P HGLWHOHP 0 VWVNpPpKRHGLYD&S®OD Y
EEYDOpP HGLWHOL -LKODYVNpPKR GLYPGQRRNHVRHRGHM
YH HMQRVW SRVX]JRYDOD HGLWHOH SRGOH -~Q/i8 HQRVWL
GLYDGOH E\O\ |DKiMHQ\ SUDYLGHOQp W]®¥ XYH&N@DVH]
S HGVWDYHQt S HGHY&tP KRVWXMtFtFK SUGRRMWRIORRYI O QILF |
VSROHPQRVW JtVNDOD YHONRX REOLEXHQMMNMLD SORWR Y
POHQRYp VSROHpPQRVWL VOX&Q FKRYDOL
D GXEQD VH YH YHONpPP ViOH NRQDOR Q NR(
]JKOpGOL WpP YELFKQL REpDQp )DONQRYDYRtEKUPNPKR
RSHUHWQt UHYXH 7 L PXaNHWé L -HGQRKR ] PXaNHWeéU

VWDURVWD P VWD Y OHWHFK 3UR KUX EQGR S LS
]JGH WDQHpPQLF
9 URFH V H XVNXWHpPQLOR S HGVWIXKRQt aw

VHOVNpKR GLYDGOD SRG YHGHQtP / .REROGD ®8YHGOR
6RNRORY 9 UiPFL 4iGRVWL E\OR S LORAHI®PR &AHSRLYIiQt
S tOHALWRVWQ / .REROG GRYROXMH S HGDW BHNIROLN Y
VWDURVWRY\ VSROXSUDFRYQtN\ D ]QiPp 6WDURMWD YH
OtVWN\ D S HMH DE\ S HGVWDYHQt E\OR SURYIi]JHQR ~VS

9 pPHUYHQFL 0 VWVNp GLYDGOR Y &KHEX QDEtG(
SRGQtFHQt VRNRORYVNEéEFK RE\YDWHO N QiYa&RAN &FK/i]H \
[iI1QtFK VOHYX QD S HGVWDYHQt SUR QMHYOHIH VRIpPRRV

KRVWXMtFtFK VRXERU$ DE\ SRGQtWLO ]iMWHF &DSVE G VMH
QXWQp Y\WWDYLW ~ HGQt SRWYU]JHQt %OR D tNOMIYIQ EXEFK
E&W R]QDpPpHQ MPpPpQHP D S tVOX&aQé&P UDMIVOIRI PAH MCCHOR
EXGH MLVW X RE\YDWHOVWYD S LMDWD D GLYD&HX S LG
E\ GLYDGOR E\OR UiGR SRNXG E\ LQIRUPDFHtRWORPWR ]
WLVNX 2E\YDWHOpP E\OL V WtPWR QiOH &AL WX NiHP] @ it ' ML F |
RUJDQL]DFt :HVW 16'$3 2VW 16'$3 1RUG 16'$3 V LQ
Y\]YHGQXWt W FKWR OtVWN$ 9aHFKQ\ W\WR NURN\ VWDU

9HONE ]JiMHP R XYHGHQt VYEFK KHU P OR 'M¥DGOR Y
6RNRORY SUR VH]RQX XYHGHQt Q NROLND KR

TT



SUIYQtFK QRUHP Q PHFN&FK REFt P OD VWiOIiGGL¥DGOD
P VW$P DE\ Y QLFK XVSR iGDOD GLYDGHOQ\I8i & ADWN Y +
WpWR QDEtGFH NODGQ 1 PHFNi IURQWD SXUISRXMIBW K S
6RNRORY Q NWHUi S HGVWDYHQt DE\ VH NDUQRY®DRIVNp
GR VW HGRERGX NXOWXUQtKR G Qt P VWD 6RNRORYD D
GLYDGOR 7DNp E\OR NODGQ KRGQRFHQR WR VAH VH I
KUDQLFH P VW D 8H QRVLpPL L S tMHPFL MVRX ] QiURGQ

6WDURVWD P VWD 6RNRORY E\O SRAiGIiQ Y pHUYQX L
S tURGQtP GLYDGOHP VH VtGOHP YH :XQVLHGOX R SUR
IHVWLYDOX NWHUé& VH EXGH NRQDW QD RWHEXG®p S t
XYHGHQD DGD YHONEFK NODVLFN&FK G O Q PHENp OLWFE

7\WR KU\ VH W 4LO\ YHONp ~pDVWL YAHFK VIBRROHpH
YHONé& UR]JPDFK ]YOidaW SRWp FR QiURG®FKXBBQXODVYV
tAVNp PLQLVWHUVWYR SURSDJDQG\ YA\ GIRAE QR ODHAVDLEF K H
SOiQ D XP OHFNRX YENRQQRVW WDWR VFpQD ] RUDQLpQ!
VRWYD RGP\WVOLWHOQpP NXOWXUQt QRVLpH XLywHQBHOJIPL
DE\ VH Y WpWR KHURLFNp REODVWL VHWEROLVWtKUGLQQ

9 VRXpDVQp GRE VH SRJRUQRVW Y&aHFK YH ]Y&&aHC
MHMLFK& DXWRU\ MVRX *RHWKH 6FIBIDX®HW QOWLVW *B]
SRSUYp Y G MLQIiFK XYHGHQD .OHLVWRYé&P GOLRIIOLG/X MM 3|
KRUVNp SURVW HGt NGH HFNp YRMVNR SRWNi ERMRY
+HUPDQQ ]YDQé &KHUXVN VH VY&PL RGGtO\ Y KRUIFK
YODVW 'R WRKRWR S HGVWDYHQt EXGRX YWDAHQL L A
SUDEXMtFtFK 9UFKROHP EXGH ]JQRYX GRFtOLW ~pDV
N GSOHALWRVWL /XLVHQEXUJVNpPKR IHVWLYWOKHIM RpPH |
%DYRUVNpP YEFKRGQt ODUN\ ]JYOidW +LW OHBIR QVHQIGIRONGW L
A6tOD UDGRVWL?® KRMQi ~pDVW )JULW] :[FKWDHN YVHX O
REUDFt L QD VWDURVWX P VWD VH RNRROWWYD P EQ LQ PRHIOR
S HGVWDYHQt QDY&AWtYLW

9H W LFiIWEFK OHWHFK VH KUIiOR QHMHXD YQGPLYWG O +
QHER Y ViOH VLURWPLQFH D G WVNpKR D]\OX

H NXOWXUQtPX Y\&LWt REpDQS$ VORXALODPLEKFYHNX)
NRQDOR Y URFH Y WUDQVSRUWRYDWHOQpPP VWDQX |
G$YRGS$ PXVt PtW VWDQ pW\ L QRX]JRYp YEFKRG\ D X G



XPtVW Q\ GY QRX]RYp ODPS\ 8 NDAGpPKR Y FKRGXpRXVt
MDNR VWUi& D MHGHQ ]DP VWQDQHF FLQUNX\HY{ S Hil0HR Wk
FHQWUiIiOQt NOHFH YH NWHUGFK VH SAHGY YGH &K Q P \a LR/
D QDG NOHFt E KHP S HGVWDYHQt MH QXWQR XPtVWLW V

OpWD
9 OHGQX URNX Y 6RNRORY RS W KRVWXMH 0 VW\
Da S W RSHUHWQtFK S HGVWDYHQt XV&&R6DGD W HDKER \EW
-HGQD YVWXSHQND QD PHQ&t S HGVWDYHQt VWiPH
KHUF$ FHQD E\OD taVNp PDUN\ 0 VWVNDPEGUEDPGQR V
YESDGNRYRX JDUDQFL taVNEFK PDUHN SRQIXG E\ C
YEGDMS$P 'iOH VL SURVDGLOL DE\ E\ORSGRRWDWHYI
P VW DOH LY QHMEOL&4atP RNROt
E HIQD SR iGDOD .DUORYDUVNiI REFKRGQt DNDGH
SUR FKODSFH D GtYN\ &4NROQt S HGVWDYHQt Y +RUQLI
( OH\HUD )JUVWHUD 6WDUé +HLGHOEHUJ RU BKHWWIY NI FY
S HGVWDYHQt ~pLQNRYDOL SRX]JH &iFL B8 &HBWWDWHWDR BN
SRY HQL SURIHVR L 'XUDXHU D GU .DUHO 9HANHUEé Y
IRQGX D] Y\ WWRXSHQt QHE\O\ EUIQ\ aiGQp RGYRG\
GXEQD WpKRa&a URNX XYHGOR 0 VWVNp GLYDGOR &
EDURQ YH NWHUp E\OR SRXAaLWR Y WatRP @R SVIW¥WL O |
VDPRWQp GLYDGOR D aiGDOR DE\ W\WRHG YL ODRP R\GH\OU
S HGVWDYHQt E\OR VSROHpPQRVWL 6tOD J]GMNDGRVWL GRS
taVNEéFK PDUHN 'RA0OR QiVOHGQ N GEP®XQOD BHWQPH®I
SURQiIMPX ViOX Y +RUQLFNpP GRP VQtaHQD QD tav
Y\~pWRYiQtP &LNiQVNpKR EDURQD E\OR Y&aH ]J®RYX S |
Y\~pWRYiQt E\OR FK\EQp SURWR E\O QiVONGQ¥ i (H B)\WV H
~pHW GLYDGOD
&LNIQVNé EDURQ MH Y SR DGt GHViIWi RBEHHMHVWYD X RK'
P OD tMQD Y GLYDGOH 1D 9tGH FH /LEWHMWR MH
-yNDLKR 6DIIL
+ODYQtP KUGLQRX S tE KX MH PODGé a0OHFKWLF 6if
Y\KQDQVWYt S LFKi]Jt S HY]JtW PDMHWHN DRSRRHKR/N\G SR
VYpUiI]Qé SUDVHpPNiIi .RORPDQ a4XSDQ VH PX PODMt Y\VPt
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YDOQRX FHQX D QiOHA&t N QLP SRX]H MHGLQi FLNiQVN
AXSDQRYX GFHUX $UJHQX DOH WD KR V SRVP WRKRtRGPt
SUé MHGLQ SR EDURQRYL &LNiQL JH YVL W |®iPIGIRXUNDHY \
GR FLNiQVNp GtYN\ 6DIIL 8]DY RX VSROX PIREHQUV®APIt S
QHEHP =D SRPRFL GtYPLQD QHYODVWQtKR RMOFRIX RPN G R
GREX KOHGDOL SUiY 4XSDQRYL OLGp FRRK&XSDINDHNFD |
6DIILQ SUDYé& S$YRG Pi EEW WXUHFNRX SULQFH]QRX
KOXERFH JNODPiQ QHER" ML PLORYDO MDNR S&FRKVWRX [
Y UQéFK FLNiQ$ QDYHUERYDW N KXVDUS$P NGH ¥R NH VY
YiOFH MH 6iQGRU ]D VYp ERMRYp JiVOXKWME&\PRSWUR EDIU
URYQRFHQQ&P SDUWQHUHP D WDN MHMLFK &V PKVt QH V\
L $U]pQD

tMQD E\OD XYHGHQD Y UiPFL VODYQRVWQtK

RSHUHWD *DVSDURQH RG .DUOD OLOO|FNHUD

*DVSDURQH MH RSHUHWD R W HFK G MVWYtFK NWt
3UHPLpPpUD VH NRQDOD OHGQD Y 7KHDWHQODI GH
5LFKDUG *HQpH 2SHUHWD E\OD YHOPL ~VS 4Q]

"M VH RGHKUiYi QD 6LFtOLL NGH KRVWLQVNé& /RU
SROLFLH RG VYp SDAHUiIFNp pLQQRVWLS HIp BRKRV R D\BIL W A€
EDQGLWS$ *DVSDURQHKR 0 &"DQ 1DVRQL&HQXHKIE@DEHG N XS
&DUORWWX SUR VYpKR V\QD 6LQGXOID NY$OL MHMtPX
]JDPLORYDQé KUDE (PLOLR NWHU@ Yt A&$ELDWR GR N LDBF
SHQt]JH XNUDGQH 3ROLFLH KR FK\Wt D GIDRJ ORW B/MDQ &L \
*DVSDURQH D FKFH VH YGiW ]D 1DVRQRK®LR@$ RQL QP
]iMHP 1DNRQHF VH Y&aH Y\VY WOt D (PLOLR SHQt]H YUiwt

'DO&tP S HGVWDYHQtP E\OD RSHUHWD 1HWRSé&U

E\OD XYHGHQD YH YHONpP ViOH KEBIl+HUEH
2GHVVD NWHURX XYHGOR &KHEVNp VWiWQt GLYDGOR



.GH VH Y 6RNRORY KUiOR"

+RUQLFNé& G$P

1IHMY&]QDPQ M&t VWDYERX P VWD 6RNRORXYYDHRWR SU
D NXOWXUQtFK DNFt YAHREHFQ MH W]Y +RNQLFQP GS$
KODYQtP SU$pHOtP VH REUDFt GR 1iP VWt HN®R QD WNaPs
UHDOL]DFtP ] REGREt SUYQt UHSXEOLN\ 2G URNX
NXOWXU\ 6RNRORY % KHP VYp GORXKp H[LVWBE&WB pD)\
MPpQR 6SRONRYé& G$P RG URNX E\O S HMPHQR
%HUJDUEHLWHUKHLP OH]JL OHW\ @ HPMPH QR¥BO

S HMPHQRYiQ QD +RUQLFNé& G$P SR]G ML QD +RUC
+RUQLFNé& G$P VH REMHYXMH RS W Y URFH YRGQRFH
NOXE +RUQLFNé& G$P Y URFH QD 2EODVWQt ]JiYRGQt
NXOWXU\ 52+ -HKR Qi]JHY VH ]P QLO 3PH3W WRBRFH QDC
'$P NXOWXU\ D WHFKQLN\ 6RNRORY Y URFH \ BRVWiY
WHFKQLN\ RG URNX VH QD]éYDO +'. 6RNRORY OQR]
MHGQRGXaH A+RU iN3

7DWR EXGRYD |DXMtPi Y&]QDPQp PtVWR QHER" VI
S HGVWDYHQt QHMHQ P VWD DOH L FHORKKRGJIBRMAMAX D

9 GRE NG\ VH ]DpDOR XYDARYDW R VWRBYEDPBE\RR W
KRUQLFNRX REODVWt =YOidW SR Y]QLNX yHVNRVORYH:!
YtFH UR]JYtMHW 3RW HED W &E\ XKOt E\ODOM®AaEBt SU
QHY\KRYXMtFtFK &LYRWQtFK SRGPtQHN D E\\GORIELBFOR
PLQLVWHUVWYR YRWHQEFKGEORFRGERU SUR VRFLiOQt S
XOR&HQ\ YH )RQGX SUR VRFLiOQt SppL KRUQENG ILQD
Y\pOHQ Q L IRQG VWDYHEQt

%\O Y\XAatYiQ QD VWDYEX KRUQLFNE&FK GRPN$ QI
RVY WRY&FK LQVWLWXFt Y KRUQLFN&FK REODWVWHFK .U
SRWUDYLQRYp IRQG\ D GiOH VHP SDW LO\ L EREIDRWY RO Q
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E\OR PR&Qp ILQDQFRYDW L Y\VtOiQt G Wt GR R]GUDYR"
VSROHPHQVNEFK GRP$ 3R WDNRYpP YODVWQDE\GRHP X W]
QHPXVHOL VFKi]JHW Y KRVWLQVNEéFK ViOHFIK VOKER" BID
PDVWR pLQ Q QiWODN &H JWUDW?t OLL FYH R RV W3 QUFRDF ke W W
URNRYDOL R PRAQRVWL Y&VWDYE\ VSRONRYpKR GRPX
S tSUDY\ YEVWDYE\ 1D Y\EXGRYiQt +RUQLFNpKR GRPX
GHPRNUDWpP 9 MHMLFK pHOH VWiO $GROI 3RKO

$GROI 3RKO
1DURGLO VH Y GQHaAQtFK 1RYéFK +DPUHF
SUDFRYDO MDNR KRUQtN 3R]G ML E\O VRHFRQXRRHRK NPMRN
J)DONQRY 9 WpWR IXQNFL S$VRELO GR Y\SXNQXWt VY '

QiYUDWX ] DUPIG\ VH VWDO URNX YHGRXFtP WDN
SDUODPHQWQtFK YROEIFK Y URFH JtVNDO WUD®XFNR
G OQLFNRX Y y65 SRVODQHFNp N HVOR Y 1liURGQtP Vk
SDUODPHQWQtFK YROEiIFK Y URFH D SDUODPHQWQ

PtVWRS HGVHGRX SRVODQHFNpPKR NOXEX Q PHFNp VRFLI
9 6RNRORY E\OD SR Q P SRMPHQRYiQD XOLFH S HG +R
NY WQD

3R DG LQWHQJLYQtFK MHGQiQt E\OR &JHRQPRKG\OW BNRE |
ILQDQFRYDO pHVNRVORYHQVN& VWiW NWHU& WXWR EX¢
&HOi EXGRYD VH P OD VHVWiYDW ]H ViO$ SUR ESW®NRYR
1iINODG QD VWDYEX P O EEW MHQ NROHPO PPWONRKXFNW

OLGt NLOQR RVRE UHVWDXUDFL NDYiUQX E\W$
SUR ND&Gp E\W\ NDQFHOi t D VNOHS\ SURIBRIOWMR W'
5XGROI :HOV | .DUORY&FK 9DU$ D DUFKKURBWO {XNWPBY
IDXEHQEDX 3UDKD 1HMYKRGQ M&tP VH QDNRQHE GIHXY LO
R SURYHGHQt XUpLW&FK ~SUDY Y SURMHNWRY&FK SOiQH
]JP QX &t N\ KODYQt IDViG\ YVWXSX GR NLQD D GR 0i]Qt [
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5XGROI :HOV

$UFKLWHNW 5XGROI :HOV E\O MHGQRX ] QHMSR]F
PHILYiOHpQp DUFKLWHNWXU\ 6WXGRYDQ®KPDYQ®H YNp !
9tGQL QDY&AW YRYDO L NXU]\ $GROID /RRVH MHKR&
DUFKLWHNWRQLFNRX WYRUEX YHOPL ]QDpQé 2% OH
.DUORYE&FK 9DUHEFK 9 OHWHEFK ]G HHISWHV WD Y
SURVODYHQp VNOi VNp ILUP\ ORVHU 3UR ILUPX ORVHU Q
D Yi] V YEWYDUQ&PL GHNRU\ 7\ SDN EURGQH OLAHN BV ¢
GHNRUDWLYQtFK D SU$SP\WVORYE&FK XP Qt SR iGDQp Y URF

9 OHWHFK Y\SUDFRYDO SURMHNW SUR +RUQLI
SR]G ML SRVWDYLO L GY &4NROQt EXGRY\ Q PHENRX P
OH]L MHKR QHM]GD LOHM&t SUIFH Y$EHF YaDN SDW t EX
3ROLNOLQLND QD QiP VWt OLODG\ +RUiNEX®S RYIDH/ NQE G
9, Y .DUORY&FK 9DUHFK 9H OHWHFK VH BIGGRIM®IO:RIEOLNO
DWHOLpU VSROX V LQJ *XLGR /DJXVHP 9 WRIFHQ DE\C
QiVOHGXMtFt URN RGHVOiQ GR NRQFHQWUD [DQ@XK RM MWKRR U
PDQA&HOND D MHGHQ ]JH V\Q$ QHYUIWLOL \@DQ RHIWR PQ
MDJ]\N MD]\NHP PDWH VNéP |D DGLO R/MHQX3XERRVREQR
PH]JLYiIiOHPQpKR YHVNRVORYHQVND

$UFKLWHNW 5XGROI :HOV Y\WYR LO PRQXPHQWIOQ
Y]W\pHQRX QD S$GRU\VX StVPHQH 8 QD NWHURYQDRD]X
SR]YROQD VWRXSDMtFt VFKRGLAW D EDONROQDRHOMHQE
VWHMQ MDNR QiURA&t ERPQtFK N tGHO ]Y&UD]Q&®\ PRK)
SURILOHP ORWLY RUiPRYiQt X4LO SURMHNWDQW L QD
~VWXSNRY&FK 4DPEUIQ ]GH E\OD REHSQXWD VDPRVWDW
RWYRU\ GR VHVNXSHQt SR GYRX UHVSHNWLYBpaHVWL
XPtVW Qt RNHQ SDN GRGiYDMt GRPX &4LYpKR GWQDPLEN
XPRF XMH SRVOHGQt RGOL4Q SURYHGHQpP SDWBR VHY }
SRGRNHQQtFK SDUDSHWS$

96VWDYED EXGRY\ |DSRpDOD tMQD D G$P Vi
SR]G ML 60DYQRVWQt RWHY HQt S LSDGOR QD tMQD
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8P OFL SRGtOHMtFt VH QD VWDYE +RUQLFNpPKR (¢
1IHMYé]QDpQ Mat GHNRUDWLYQt SUYHN QDFKIiJtPH Y
6FKORVVEDXHU YH VSROXSUIFL V :LOOILP ¥OUV HPF NG YR
]JH ALYRWD KRUQtND 1D SRGpOQpP SiVH S WGQ@YRYWQL
KRUQtND /RXpHQt V URGLQRX &HVWD GR SUIBHiPEMVRYi
Y GROH 9\liUiQt D YUDFHQt QiVWURMS$ &HVWIDRP$ D :
'tN\ Y\WVRNéEP NYDOLWiP E\O UHOLp!I D& GR URNX SRYD

LOKHOP 6UE 6FKORVVEDXHU
1DUR]HQ PHUYHQFH Y .DUORYEFK 9DUHFK 6V
NHUDPLFNp Y 7THSOLFtFK SRWp QD 8P OHPNKDWEFDYV ORYY |
PLVWURYVNp W tG ILIXUIOQtKR VRFKD VWWR@P YiGHHVN
E\O RGVXQXW 9\WYR LO PM UHOLplI QD +RUQLFNpP GRF
S EH]DKOEUXQQHQ YH :DOGNUDLEXUJX SRPQtN
ADEtKR NUIOH Y 3XOODFKX =HP HO ~QRUD Y *HUHW

LOKHOP 5XVV

6RFKD D NHUDPLN VH QDURGLO PHUYHQFH Y
REFH Y\VWXGRYDO Y OHWHEFK 2GERUQRX NHUDF
:LOKHOPD *HUVWQHUD D QiVOHGQ 8P OHFNRWBWHPYBORY I
RGG OHQt VRFKD VWYt X SURI -RVHID %UWYS$M ' OD VW®
DWHOLpU D ]JDSRMLO VH VYéPL QiYUK\DERFNER & XOtFOHH QD
URFH EXO 5XVV RFHQ Q SUYQt FHQRX P VWDGXtGQ ]D
QD GRPX Y XOLFL :DWWPDQQJDVVH 9 URFHLO GWH XP
VYpKR URGQpKR P VWHpPND .UiVQD D ]JDORALO VL ]GH GtO

9 URFH E\O MDNR Q PHFNé REpPDQ RGVXQXW ¢
Y OHUNHUVKDXVHQX 651
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" Z88% WIHAAAXuUupl pu Z X 11} JEI}e} IE el EpeeXZ3uo



2ZWWR *XWIUHXQG
1DUR]JHQ VUSQD YH 'YR H .UIORYp QDG /DEHP
3UD]J]H 3 HGQt NXELVWLFNé VRFKD SUSNRSQtN pHVNpK
Y&]QDPX -HKR VRFKD OJ]NRVW MH SRYDARYiQD ]D SUYQt

9\X4LWt +RUQLFNpPKR GRPX

2G SRPiWNX P O +RUQLFNé G$P VORXALW MDNR Yt
YEE UHP PR&QpPKR Y\X&4LWt OLPR NXOWXUQ VSROHpPHQ
VXWHUpPQQtP NLQ pL YHONpPP VSROHpHQMRLPXWIOIH W 8
]JGUDYt YH YDQRYp pL SDUQt Oi]QL Y\XAMU R XRED HYVGQ
QDY&WtYLW NQLKRYQX V ptWiUQRX 3$YRGQt ERKDWRVW
]DFKRYiQD D& GR GQHAQt GRE\ DOH SRGREDYDSIXSENKNK |
OHW P QLOD 1 NG\ JFHOD QHQiSDGQ MLQG\ UDGLNiOQ

3URP Q\ +RUQLFNpKR GRPX

3UYQt Y Wit SURP QX ]D]JQDPHQDO REMHNW Y URFH
~]HPt N 1 PHFNX VH ]DpDO +RUQLFNé G$P QD]eYDW %U
NUDMVNp YHGHIQIGL®BR3Y MHKR OHYpP N tGOH VYp VtGO
DGDSWRYiQ\ QD NDQFHOi H 2G URNX VSDGDOD VWDY
D EULNHWIUHQ QiURGQt SRGQLN 6RNRORY

9 WRPWR REGREt VH XVNXWHp RYDO\ SRX]H GUREQ
=FHOD ]iVDGQt YE]QDP SUR Y]KOHG L GQQ$RIJHNGD X WIRK |
SUREtKDMtFt Y OHWHFK + =iVDK\ NWHQp FGCW ELOp
D UD]DQWQt WDN&H GRAZ0OR N WRPX &H Y&VOBGRXG SRG
Y]JKOHGX ] URNX 33YRGQt RULJLQiOQt KQ GRPHUYHQ
Y S HGQt piVWL EtO&P YUDpPDQVNEP PUDPRIKHORXY QGRNC
RVWDWQtFK VW QiFK REMHNWX 2NHQ®R® DSV\) LFOW &N 6D M ttl
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UHOLPpPIQtP YO\WHP QD KODYQtP SU$pREQ E\OP |®ODG R OF i
Y]JKOHG 3URP Q\ GR]QDOR IR\HU S HG YHDNREEROWHI®\ Y |
QDPtVWR QLFK Y]JQLNO\ &DWQ\ =UX&HQp EWWWH SR ~SU
JNXA4HEQ\ ] Q NGHMA&atFK 0Oi]Qt E\OD Y\WYR HQDD ORXW!
]JDVW HE3HQ D ]JP Q Q QD JLPQt ]JDKUDGX S$GRXFt BRKRG
UHVWDXUDFH D NDYiUQ\ VWHMQ MDNR QDYQHXMtFt WHE
+RUQLFNE& G$P RS W V YHONRX VOiYRX RWHY HQ Y UiPFL

9H GUXKp SRORYLQ RVPGHViWEFK D Y SRpPiWNX G
VRXYLVORVWL V SURQIMPHP ]YROHQ é&F K URLP/UKQ FOMSWID N \ pi
SURP Q\ YQLW QtFK SURVWRU Y\YUFKROLO\ Y URFH
S HYWDYEX GRVDYDGQtKR NLQD 6Y W QD GLYDGHOQt UH
3RVOHGQt UR]ViKO& VWDYHEQt ]iVDK E\O SUUBYREHOVD
UHYLWDOL]DFH QHFKDO ]DGDYDWHO QRXDRN®IDWR YOSV D
YVWXSQt D VIORYp SDUWLH +ODYQtP Kt \EYILR 9IKYOH
GRE\ Y]QLNX V S LKOpGQXWtP N VRXGREpPPX Y\X&aLWt
VWDQGDUGS$P

OLPR YHONé& VSROHpPHQVNEé ViO QDYUKO :HOV Y +R
NXOWXUQtPX Y\&LWt WDNp NLQHP DW R/IXVDHIURNORX SR Y MWHDI
N tGOD 3RGOH SUYRWQtFK SOiQ$ | URNX P L GLYiF
QiGYR t GR SUYQtKR S t]JHPQtKR SDWUD 8PtVW Qt SOiWC
)LQiOQt SRGRED ELRJUDIX VH YaDN QDNRQHFQR G U WaASY [
GR XOLFH 2GERMH 9H W LFiWéFK OHWHFKLQE B Y]Y K\® 3HRQXtD
SURPtWDFt NDELQ\ D VRFLIOQtKR ]D t]JHQtHSWRAWAH QL QD
REQRYHQD [\OROLWRYi SRGODKD 'DO&t VWDYHEQt SUil
VRXYLVORVWL V DGDSWDFt ViOX QD 4LURNR~KOp SURP1tV

1HMY&UD]Q ML GR SRGRE\ D S$YRGQtKR XVSR iGiQt
URFH -L4& RG SRORYLQ\ GHYDGHViIWEFK OHW VH KRY
NLQHPDWRJUDILFNpKR ViOX =DGDYDWWNO§® GO R VNXDAV X LD
QHFKDOL Y\SUDFRYDW VWXGLL SR NWHLUPQRWA® HGRX\N Qi
]SUDFRYiQt SURMHNWX D VRXW & QD ]KRWRYLWHDHH VW
DGDSWDpQt SUIFH VNRQPHQ\ EVO\ WpKR& URKRYXKR tMQ>
GLYDGHOQtKR ViOX S LSDGOR QD OLVWRSDG X



$XWRUVN\ VSROXSUDFRYDOL QD QiYUKX UHNRQVWL
OLURVODY OHOHQD D ILUPD *UDGLRU %UQR OHOHQD Y !
VYp S HGFKR]Jt ERKDWp J]NXaHQRVWL V ~SUDYRX GLYD(
E KHP UHNRQVWUXNFH 'LYDGOD $UFKD GLYDGO!
VSROX~pDVWL QD S HVWDYE +RUIFNpKR GLYDGOD Y -1l
~SUDY\ pLOQRKHUQt VFpQ\ 0 VWVNpKR GLYDGOD Y %U
MPHQRYDQpKR VWIiQNX O]J]H SRYDaAaRYDW |]D XUpLWé S HG
VRNRORYVNpKR ViIiOX * RED SURVWRU\ MVRX XVSR iG
Y\EDYHQtP WpP WRWRAQp

OLURVODY OHOHQD
0O OHOHQD SDW LO PH]L S HGQt pHVNp YBpRREIWD WHD
Y IRXQHFK URNX D Y\WWWXGRYDO NDWHGUX VEpQLFNp
GLYDGHOQtFK SURVWRUS$ QDYUKO SURMHNW V®RIOWMPHQV
%DADQWQLFH SUR ' ptQVNRX .RWYX 3URMHNWRWDIX RJHN
GLYDGOD Y %UQ =HP HO Y URFH

6RXpDVQi SRGRED GLYDGOD

(IWHULpU +RUQLFNpKR GRPX E\O |DVD&HQ VWDYHE
Y W&tP ~SUDYiP GREOR Y LQWHULPUX B5HNRQMVM@WXXNFH
WHFKQLFNpPKR D SURYR]QtKR Ji]JHPt L S tVWXSRYp FHVW\
SURWLOHKO&PL UDPHQ\ VFKRGLA" GR VXWHUpPQX + GLYD

BURKORXELOR VH Y&aNRYp UR]JYUAHQt KOHGLA&W E
KUDFt SORFK\ 3R VWUDQiFK ViOX Y]QLNO\ G®RXWIBONL
SURPtWDFt NDELQD $E\ GR GLYDGOD PRIK CA\ KX R'GWW RL HA
GY PtVWD SUR |GUDYRWQ pL W OHVQ ESRF WS HIDY PP QV H2
]Y@EaLO SRPpHW PtVW Y KOHGLAWL ] S$YRGQtAKE&EW QD \
QDY&3aHQR MHAW R GDO&tFK VWRMtFtFK GLYiN$

3RVWUDQQt NRPXQLNDpQt UDPHQD ]DMLEFNMARKS tVW
ADWHQ VRFLIiOQtKR ]D t]JHQt ~NOLGRYp NRPRUKHU NDQI
VORXA&t RFKR]\ MDNR YROQi GLYiFNi SORFKD RVD]HQi PR
9 URFH JtVNDO +RUQLFNé& G$P ]JODWRX PHGDLOL QD Y
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+RWHO 7+(,(5/ SR]G M&at :HEHU Y 6RNRORY

-HGQDOR VH R REMHNW NWHU& VWiO YW HVG\LV N\RG H
3HUOD p S 3DUFHOD Pi YéP UX S HV] HMFp pWH HU
EXGRY ]GH NG\VL VWIiOR YtFH 7\WR VWBPYE\700IPRFBQ\ X
GQHAQt XOLFt 5RN\FDQRYRX D 0 *RUNpKR 3URVW HG
SRMPHQRYDQé& SR PDMLWHOL * KRWHO §LHAKWR UM HINH En QJ

NRXSLO $QWRQ :HEHU ] .DUORYé&FK 9DU$ SURWR DE
VY$M REFKRGQt YOLY VP UHP QD ]iSDG

QRYp ]iVWDYE :HEHURYD KRWHOX E\OD XUpHQD

VRXVHGVWYt W]Y AFHQWUIOQt® &NRBE EBRXNREBR \RNDY
URKRYi SDUFHOD E\OD RENORSHQD GDO&tPL RVEIMHNW\ 7
YHOLFH RPH]XMtFt 3URYR] KRWHOX ]DMISUR®YD K CHQ&V R R\
IHXEXUJHU Y &KHEX 3DQ :HEHU XPtUi Y URFH D YOD\
D PDQ&HOND 7L LMt Y .DUORYEFK 9DBHFHKP YL WRPW S
IDQIJNDPPHURYL 3R NUiIWNp GRE QRYé& YODVWOQtN ]M
QHY\KRYXMH D &H SURVWRU\ MVRX PDOp DREMS®QBO ¢
BUDFRYDOR VH JHMPpQD Y VXWHUpQXS WG ISLE\@L FL\WoY B O
]$VWDO\ MtGHOQ\ D VDORQN\ 9 URFH GRROR QD
IDQIJNDPPHUHP D VWDYLWHOHP N Y\URXQi&H R KRN Y[H E
S LSDGOD SDQX 7KHLHUORYL 3URYR] KRWHQ@X ]DML:?
'HLQLVFKRYL

L& Y URFH PO KRWHO 7KHLHUO DGX GDO&tFK
YODVWQLFNp E\OD SRGiQD 4DORED B6RXGQt VEBRIDOWDH Wi
Q PHFNi DUPiIiGD ZHKUPDFKW 7HKG\ ESI\RSWRR M\H SIit YSR.
NGH E\O\ Y]S UDPL ]DMLAW Q\ NOHQE\ SURWHWSX tODGQp

P VWR GXEQD NG\ E\O Y KRWHOX NURP MDQpKR X
EXGRYD S tPé ]iVDK D ]JDK\QXOR ]GH PQRKR RVRE 3R Yi
EVO QHY\X&LW D& GR URNX 9 URFH E\OD QD PtVW
3(5/%

+RWHO :HEHU .DLVHU YRQ 2HVWHUUHLFK SB\ER GKH
PH]L QHMY&]QDPQ Mat KRWHO\ Y WHK ®DM D6 D) IBANQB Y O (
S HGVWDYHQt NRQDOD VH ]GH ]DVHGIQiSDVMWHKS DWHER] X W
+RWHO S L YROEIFK VORX4LO MDNR YROHEQt PEKWRI NR
MHGQpP ] QLFK VH Yi&H L S tWRPQRVW EXGRXFtKR SUH]LG



$QWRQ :HEHU

1DURGLO VH D SRFKiJHO ] URGLQ\ NWHUI
9HUQpP RY D -LUNRY =GH VH $QWRQ Y\XpLO D SBWp E\O
]JQDORVWL Y GDO&tFK SURYR]JHFK Y 1 PHFNXS$M YHD PWY/IVER
SLYRYDU Y 5\Ei tFK 9HOPL VH ]DVORXALO$RD UR}DROMVW p]\
Yid8HQé&P REpPDQHP SURWR PX FtVD )UDQW IVZHNK \ RWLHN X O
A(GOHU YRQ +RKHQJUXQG3® 3 HGWtP QD S HORPX VWHF
LQYHVWRYDW GR GRVWDYE\ KRWHOX Y WHKGHM¥%tP )DOI
WHKG\ QHMVODYQ MatKR VWDYLWHWOHUPDLOD RYINO REX |
PH]L NWHUp SDW LOD V\QDJRJD DOH WDNNp2R DHS +t NGRDVGH &
*lW]O SR]G ML ]QiPé@ MDNR KRWHO yHVNé& G$P
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/1,7(5$785%
%(5$129E 9%$,&29E O5RPDQD D 90DGLOMtUVIH6BBFKE RUOLF
BRNRORYVNR Y OHWHRMRKRORY OX]J]HXP 6RNRORY , 6

%(5$129E 9%$,&29E GS5RROD R P VW B6RNRORY >KLVW
DUFKLWHNWXUD RVREQRVWL KERNRFRNWt3BRHPMNVNRYEB]
Y\GDOR QDNO )RUQLFD *UDSKLFV ,6% 1

YHVNiIi GLYDGOD HQF\NORSHGUD KDY DL&/HDGRE & t V-RVERY $

+$/$'$ -DH[LNRQ pHVNWEBOHPHRWAD RVREQRVWL VtGOLI

S3UDKD $NURSROLV ,6% 1

+$1Ey.29E $QGUMNDDG\ WHRULH GLYDGOD VWXGLMQt
VWXG2RRPRXF 8QLYHU]JLWD 3DODFNpKR Y 20RPRXFL

-$1284(. 3D¥R[® U\ GUDPDWX DXWRUVNé VXEMHNW D Y
pPHVNpKR PH]LYIOHpQPKRKDGUBPRWNXDPD 'UDPDWL
SDQRUDPD

-867 90DGDEIWWD %XULDQ P\%\WWpULXRDPCRFKMEDGHPLD
,6%1

-867 90DGURAUQ\ PDOEéFK VFpQ UR]JPOXY\ R YEYRML D \
DXWRUVNéEFK GLYDGHO PDIEFKDM B OIDEON Q tFKQ WRIJ H P 0

IURQWD

E51E. =GH®WNp JHP Y p H 3UYQt UHSXEOKIN\/LEUL
' MLQ\ pHVNEéFK JHPt ,6%1

.DYNRYi +HBHQWRULH VRNRORYVNpKR +RUQLFNpKR GRP



1,0(a /IXPBWRYQtN FLBIFBKWDO RS 1 ,6%1

.25<17% BWUXpQé S HKOHG SUiFH 1-6 ]D OpWD +
1iURGQt MHGQRW\ VHYHURpBU®KDD OpWD +

.85%$/ 9iFODY .21 7236.E .AJIDQMIDQVAp RUIJDQL]DFH VXGH\
Y 651 VWXGLH R VXGHWRXPHONWBWRFHLQIURGQtFK Y]V
.85%$/ 9iFODY .5(-yBEDMD@®VNp RUIJDQL]DFH VXGHWVNEéFK

R VXGHWRQ PHFNp BWDJKEB = piV,W%1

.85%/ 9iFODY D =GHQ N 5% ®XI@K98/¢ SRG KiNFPROWaRt NQ DiGH P
/IDEHP $OELV LQWHUQDWLRQDO ,6% 1

0 VWVNé ~ DG 6RNRORY DUFKLY RGERUX VWDYHEQtKR I
+RUQLFNé G$P + 0 VWVNEé G$P NXOWXU\

1 0(& 9iIFOPRMH R pHVNRX @NROX Y VH&RINROIBDGQtP SREK

1 0(& 9iFOTRY VWL %UIQD GR KLYRNRIQARY 6 RNRIGIF QWY NFDX |

352.23 90DCRPEWRO\ ]| KLVWRRINRGRXYRORMDVYNE QiURG

352.23 90DGRRNIRIORY ] G MLQ PAVRWER WRMHRBR/ WNRRER NR OR

581' -DQ D OLFKDHPURAFNE G$P Y3 GRNRAQARY (YD 581'29E
6RNRORY 0 VWVNé G$P NXOWXU\ 6RNRORY ,6%1

581' OLFKERMOWRSIFK 5XGROID :HOVH &4LYRW D GtOR aiN
/IRRVBIRNRORY )RUQLFD ,6%1



62N$ 6RNRORY yHVNiIi REHFQi D P 8"DQVNi &NROD 6RNRO

62N$ 6RNRORY D =H Y]SRPtQHN XpLWHOKDLODQI
S$VREHQt Y 6RNRORY Y OHWHEK +

62N$ 6RNRORY D

62N$ 6RNRORY D

425029E (YD D -RVHI +(50$1 HG VYHVNi GLYOQOFIX HQI
VRXERU$ 3UDKD 'LYDGHOQt ~VWDY 6% 1

48%57 YyHVNp PHQ&LQ\ Y VHYHURY&FKRG QHF KG RGDMNKIRR
URJWURX&HQp Q PHFENp PHQA&ALQ\ 9 3UD]JH 9\GiQtP D
6HYHURpPHVNDp

85%%$1 YHVNi VSROHpPQRVBUDKD: 6YRERGD
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