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1D 3DQHQVNHM WR Y$G\ $L QWL GNLWGIBRY.D WR VIR MH QD 3DQHQ
WX DM PRGOLOR 7X SULSUD¥RYDOVWWYMRRRL £XW 9\WYRUL
MD]\NRY¢, SUHYUDW QH VN TUWADHW R XQDICD S 2ZWDRN QHVNTU VPH
PL VWURMPL YR VYRMLFK LPEHEVWVNHMOID \OWMUIHQUDWLVODYD 6
GEUQL PDIDUVN™ VSLVRYDWHM DD DRI BANKDVEDBWHW AL RUJDQL]EF
GQHV FKEWUDMY%“FHM $VWRDKS WHYERRXDE LYW KRUHLOL Q£ SU
DM JUHG $VWDLUH WUK VbGYDGVLDWLPL SRXOLIQ¢PL

2G ]DILDWNX URNRY P L QDhesDoBRy“MoRIAVEd svdje
EROD WYU SR Y/;VWDYEH 5.Raroebing.13 I\]LFN\
DM PHQWE£OQH RGVWUEQHQE ]bPDS\ 6WDU«
KR OHVWD 6WDYHEQ« SUEL£FHHP®HYPNWRY|DOWHQ iDV QDXILOL
YHONY iDV Y ]QDPQ¢FK KLVAXRIWBIPFOXEK RDOWNEOQH Y, UREN\
SRGKUDGLD DbPRVW RGSRMWIDOSHI @ WQY/WHGDMFRM ND$G¢; URN
RNROLH RG WUDV\ EUDWLVQBYWIKKR® NRY]ORWUD] Y!Il T ERO DM
SULHN WRPX VL WEWR WYUWXDH&RY DIDbD Y VDLWV FA - 1b3DQHQ\
FKDUDNWHU 7YRULD KR GXCKRNJ NRYYRORYEP ND$SGRURIQH |
WL NWRU™ YbQHM |DQHFKDEIKVDPRMHSSIWEWKWDPL YD |DSEMD|
DM KLVWRULFN« EXGRY\ ]DFIKHR QDQXOIDMWIXPHOFL ]JR VXVHGV
PHVWVN{FK JEKUDG DbSDUMNRM Y HUHRMORRIQ «ZRUNVKRS\ SUHG
VWURP\ ]JbEL$XW«ULH (GLW VSLHYD VbNDS
1D MHGHQ GH(O VD GRNRU£Q RWYR
3DQHQVNE XOLFD KUE£ RVREDMW#: NBRXQXMGYRU\ VXVHGRY ]b3C
YbQD LFK VZNURPQ/FK $SLYBWHRFK O%DWEDWLVODYX 'REU¢; WI
UD Y\UDVWDOD YbNUEVQHM]REX®RUYSENHX NWHWHD P DF X
3DOLVEGDFK NWRUE EROD GOK« URN\ FHQWURP
MHM YHVP UX .Hi VD ,O00DK3IDRUIRNVX Y. XOLFX PEPH IRUD] UDG
SUHV DKRYDOD ]bURGQ«KR SRHIGWRNWID QDURGHQ Q VPH S
60RYHQVNR SUL OD QD 3DGQANVARI QLS LSWEMUNEFLX-Rb3DQHQ!
QfWH 6YRUDGRYD QDY WHY®Y DIID NVBROXKELOAMREHWH RNUHP
109 98 DbYbSXEH QD .RJHM X\COLMFRPADNWYMDDbSU EHK\ ]bPLQXOR'
PDUEWLOD VbGHY! URIQ¢P 5uPRP 5RQ\P
VOBNWRU{P VL FKRGLOD SRRULGYWH MID|RYQHQVNY: DbY\WYRU
&' IND GR $UWIRUD DVWQ« VSRPLHQN\

9bURN X VPH VSROX QDY W YLOL VX

VHGVNY: JULORYDINX QD 3DQHQVNHM 3RFLW\
]JbQHRSDNRYDWHO6Q«KR-GGD VD VSRMLOL VbQD

LPL SUHGVWDYDPL RbRWYRUHQ¢FK GYRURFK

DbVXVHGVN/,FK Y] DKRFK 5RJRR&®D Y PH WIDQ Db%DUEDUD =D
JRUJDQL]JRYD SRXOLIQ¢ WUK &KFHOL VPH



3UH PQRK¢{FK QH]QEP\ SULHVWRU YbRNRO™-3DQH
NDPL WUROHMEXVRY QD 3DOLVEGDFK DbDXWRVW
FL MH JDXM PDYRX YQ“WURPHVWVNRX ORNDOLW
SU EHK UR]JYRMD DUFKLWHNWYU\ %UDWLVODY\ G
PHVWVN; FKDUDNWHU EORNX YbFHQWUH %UDWL’
FKRYD .R]JLD 3RGMDYRULQVNHM .RQYHQWRQE£ Db
SURFHVX KLVWRULFN«KR Y{YRMD PHVWD DOH D
Yb VWRURI™

—— PHVWD 6LH %]N\FK XOLILHN Qf
YHVWRURY WDN DNR PR$QRV
YROQHM NUDMLQH STYRGQ¢FK )
Db]JEKUDG YINRO PHVWD

$M YIDND WRPX VD QD 3DQHQVDI
OL PQRK« Y¢]QDPQ« KLVWRULFI
%ORN RNROR 3DQHQVNHM XOblPRHV W)\ONLA KO JbE4q YLDFSRVFK
YRGQHM RVDG\ NWRUE& VD YbH8YRMID)OG R DWIHWYRUHQ ¢ P!
GRYHNX PHG]L NDPHQQ¢PL &KYUIDK3EDPE 3DOLVEGDPL VY% SRV
YQ%WRUQ«KR PHVWD DbRFRHYQWAN? FIDFREDPL VbY ¢ QLPRI
QD]¢YDQEP DM &SDOLVEG\$SWHNVWLQIREROD
RVDGD Y\PHG]HQE .R]JRX EUEQRX DbEUE
QRX QD 6XFKRP P;WH 6SROX VbRVDGRX
6FK,QGRUI GQH Qf 2EFKRGQE£ XOLFD
DbSRGKUDG P WYRULOD YbRNRO~ WHMWR XOLFH
MHGLQ« WUYDO« NRPSDNWQ« RV GOHQLH |D
KUDGEDPL YQ%“WRUQ«KR PHVWD

9bQHVNRU RP UR]JYRML %UDWLVODY\ QD NRQFL
VWRURILD PHVWR UE£V-W ORI QQNDMPS RFORNIDQIVN « JRHQ\ NWF
GXVWULDOL]JEFLL DM PLPR RXVKMROMGARX P HFWUWX % UDWLVO
WUD QD Y¢(FKRG YbRVLDFKY$QLNAHHNRYOAKYHQVND YbURN
DUHE£ORY DbSR]Gi$ GQH Q¢ NK O, Fr SDAYD@D IDO ~ UR]YRM F
VND 9DMQRUVNE Db3ULHYRQWRNE FXD QHEQWQWEK LQ WLWY%FL™
XOLFD VD WDN RFLWOD QD RNRINDWQ ¢] 8/6MBPX WIRPVRR SX O £F L
DM QDSULHN FHQWUELOQHM YS\RYEIUID ®b@RYAHGRGREX FHQW!



3DQHQVNHM XOLFH VD- SRVWXISQB]BRVMEWIDURPHVWVNHM XO
OR ]bRNUDMD QDVS! GR FHOWNUDWBYERRX SRGFKRGX QD 1£PH
SUEL]GQ\FK SDUFHOE£FK YbRNRSDERBYDORFKHO« %]HPLH RG XO°
]JEKUDG JLPQ«KR SDOEFD 3£PHMRDFRRO¥Q\ QD SUHVWDYEX FHC
SRVWXSQH SRVWDYLOL EXGSRM SNRIVOU EAVALIL U QRYHM PHWUF
YH6N; RE\WQ; EORN 3RGMDMBN« QYRHMWMWRILDVWL PHVWD V
NRPSOH[ LQWHUQEWX QD 6 $RDBQRYBMMRPMWR REGRE™ SULEXC
1D WHWLQRYHM XOLFL |DiLFOENWRR GRBRRRY.R]JHM XOLFL
Y]QLNRO RE\WQ¢ GRP-SUH QRY¢(FK WEW

Q\FK %UDGQ NRY NWRU¢; MBD@RIQYNY NMOGRKD; WDN RVWDOD GF
]JbQDMNUDM FK SU NODGRYBRQX®RRRELVFW]LRNNHRW Y QHYHG Y
DUFKLWHNWZ%U\ QD 60RY HQD/QX S AHIQHVW UTRPH $M YIDND WRP.
RNUHP VYRMLFK Y/ WYDUQ (FEONDYMEBOLQHWIW®Y UE] 1DSULHN W
SLO GR SURVWUHGLD QRYRXDYSBERRPHWPWYNRXRGQHYV QD QHM
PLHUNRX QHW\SLFNRX SUHXEKHREBPAYWUNKIUVEHNWRQLFN« GH
3DQHQVNHM XOLFH Q\FK REGRE™ Yb$LYRP SURVWUHG"

3RIDV SUYHM UHSXEOLNY V Srunuiainumnupmfmiyymm—
OR MHGQ¢P JbUHSUHJHQWDW YQ\FK QIPHVW ™
PHVWD %ROR V%IDV RX KODYQHM NRPXQL
NDIQHM RVL VPHUXMY%FHM ]o+0ODYQHM VWDOQLFH
FH] 1EPHVWLH 5HSXEOLN\ i£PHVWLH 613

D$ NbPRVWX FH] 'XQDM 1D URKX 8XFK«

KR P¢WD YbSRORYLFL URNFY Y\UEVWGD
NDYLDUHG $VWHULD NWRUE VL QDGOKR VWOOD
FHQWURP VSRORIHQVN«KR $LYRWD SUYRUH
SXEOLNRYHM %UDWLVOBDY\ %ORN RNROR NDYLDU
QH VD ]DIDO SRVWXSQH PHQL YbLQWHQFLEFK
PHVWVN«KR UR]JYRMD NWRU; SRYRGRYDO VWD
YD D$ GR QDG]JHPQ¢FK SRGODS$™

9bGIVOHGNX VSRORIHQWN¢{FK JPLHQ YbREGR

E” SR GUXKHM VYHWRYHM YRMQH VD SRVWXSQH
PHQLOD NRQFHSFLD UR]YRMD PHVWD %UD

WLVODYD VD EXGRYDOD IRUPRX FHQWUEOQH

KR SOEQRYDQLD DbQDPLHVWR LQGLYLGXEOQHM
Y(VWDYE\ VD GR SRSUHGLD GRVWDOD YHONE LQ
YHVWLIQE ILQQRV DNR QDSU NODG Y;VWDYED
PRVWD 613 NWRUE SRGVWDW

QH RYSO\YQLOD EORN RNROR 3DQHQVNHM 3












.HT VD EXGHWH SUHFKEG]D &SR]PRQIDPL VPH DNR VSUDYL 3D

VNHM XOLFL PR$QR VWUHWIDH NN RO M I$GRKHKRQR$VWYR RGO

JbMHM VWEO\FK RE\YDWHORYHSMMMNNQKIAN %HQ SUHIR VD

WEWR QHRE\IDMQE£ XOLFD GO@RIV IR Yb/RFR®D2UDYFRP SXVWLOL

NRPXQLWQ/;PL SRGXMDWLDRESNBRFHUWPL

DbVXVHGVNRX YUDYRX -%HQ 3DVFRH SRFKE

G]D ]b.DQDG)\ DbQD 60RYHQ¥NR SULLQH®LMEFLX SULQLHVRO ]b

DQJOLIWLQX 3UHG WULQEVYHIPQHURSIPHWINRWYSRI ND$GE VXV

ULO DQWLNYDULEW DbNDYLOWBYIL\GHDOQIMD WARNE; PUXVHG VN« JUL

NQLKRALW $SDFKH 1HMNWRNESRYHGDOL VPH VL $H GREU¢ VST

VD U¢;FKOR VWDOL FHQW-URJFOHBLHO WQ! NMXOWB WXIELD ]|DIQYa Y

KR GLDQLD &RXELIFARY -YbW DD WLRIGDE£YD DbSRVWXSQH VD V

YH SULE%GDOR DbP\ VPH VM¥SROXEYHDMSELMbSUDFRYD QL

XYD$RYDOL $H E\ EROR IDNI®I IPIDG PWHVSWRRX B GH. SR]QEWH VY

E\ VD VWUHWEYDOL 0DOL VIPH D DWWV H]VBNGDHN%VFH HEIR $

OL VPH RG HYDQMHOLFNHMVALXSIQH SBHUENGBEMPKTYRGQ ¢ ]£P

SULHVWRU GQH QHM NDYLDWQHBYQRER YMOUHKRRQX QLD DbV WL

KDPL DM PRMLPLVSRPWQWQUWPNBRULDGDWHORY SUOL YHON¢P|

QD %SOQ« ]DILDWN\ Y DN SUL OL QRY« SRGXMDWLD DN
'REU, WUK

.DYLDUHO GQHV ]IDOHND QHVO¥S$L LED NR

PXQLWH H[SDWRY NWRU™ |RHPDYIWNR IWYHRIWM ®EDFKH QEMGH\

MHM VWEOX NOLHQWHOX 6 WHNWXIEW 1D bPXY $HR\GH. @L- SUL EDUH

VbGH PL DOH DM WDPJDVWRYRESBKDW YFRWDPRWQ«KR %HQ

EORJRIRY DbKXGREQ NRY NWRU™ VD QD WLFKHM

WHUDVNH YDEWULX EXGRY \wuBesigiimaigisyigisiiyoiuynBuipe,

QDG NEYLINRX 9b&$SDiLt$ WR $LMH LM SR JR

WPHQ™ NRQDM¥ VD WX EOXHVRY« NRQFHUW\

DNR SUDYLGHOQ KXGREQ™  LQWHUSUHWL VD QD

NRPRUQ:.FK NRQFHUWRFK REMDYXMY:s EQOXFHV

PDQ (ULFK &%RER $ 3URFKEJND DOHER NC

SHOD .RVD ]bQRVD

/HIHQGE£UQH EROL DM-VXVHGYN« JULORYDI
N\ NWRU« %HQ VSROXRUJDQL]RYDO KV UR
NRY Y$G\ SUHGSRVOHGQ¢ MY“QRY, WYUWRN


















.HI VPH Y\UEEDOL GUHYHQ « \NR¥ HQIVYQERH Q© VXVHGVN« Y] DK\ H
RNQR Y HWFL PL KRYRULOLS$I$¥ VDRFQHBD YP\GRPH UR]Y MDQ«
VHO OHER Q£P WLH NYHW\ BB QDWAMRMDGQUDY PH VD NRPXC(
8NUDGQY4s NYHW\ [bNYHWLQAIBRO XBBRFXOIR RHD
PL WRPX YHUL 9HT WLH-NYHW\ PDM% KRGQR
WX JRSEU FHQWRY DbN¥%SLWIHR LF; EDKWMR WWORFUKXYLDF HVWHYV
BUHGVWDYD $H VL QLHNWRNSFKIA GIR YIRHEND HWN\ WLHWR XO
REQD$HQ« NRULHQN\ OREHMINMH N IMEKNRQPL QRYRQRN 9\UX XM
PUYHQHM KOLQ\ VD PL ]GDGL WNEASNIGQR]ELW« REUXEQ N\ FK
N\ Db]DSOE£WDQE£ FHVWD ]DSFKDW.
1R NYHW\ SUHGVD ]DIDOL P LYV WS URIGQMOWMALGRSUDYQ« JQDIN!
QLHNWR WY¥% Q£PDKX GDO DWRHWQWPKRNN DY QNGHSU WRPQ« ]
NRPSOLNRYDQ¢{P VSIVRERPYDR XN DKWIEQMNYTOL NWRULP PXV™W
fRY SRSULY!]JRYDOL 1HSULYbMBD®QHM VWODQN\XOLFH QD GUXH
PL]QY VWEOH ]JRVWEYDM¥ SR QLFK VPXWQ« KO
ERN« GLHU\ 1HYDG™ 7¢FK OXHGRNOMRHP BYHOAGRQYL WR DE\ PH
RNROR DbSRKODG QD FXG]LISROYRISMORFR RSRWHVIDOWRY ¢ NREH
MH XUILWH YLDF DNR W¢FK SMRW RWD RIQRYXPD FWH@LHOHQ QD W
SRK6DG OHQ SUH VHED -Db Q5 MDWSYIDHV YARNROPQW GTOHS$LW ¢ FK
QHM NXFK\QL REPHG]LOR iL Y\ULH LOR SDUNRYD
DE\ ]JRVWDOR PLHVWR DM SUH FKR
1D D XOLFD E\ PRKOD E\ WRLRNONUDMMRXREH$SNY 1HGRNES$H
XOLFRX YbPHVWH 1DM]DXM YXOIDAHMQRNXRY$ UMRHSDGDM¥%“FLFK VD
YIDND UT]QRURGRVWL QD LPKHVWVYMNGRK SNDVDEBRY DE\ WLHWR
VD XVDGLOL YR GYRURFK EFWBERLORVWRO®REFXLOL IR YLHP D
]JEKUDGEFK SLYQLFLDFK DbSBIFHOEDLEKKRGQ N XP\+ Y¢{NODG
OEPH WX ]JENODGQY% NROX IGXGREEGW\ WOP NDGLD6 FKRGLD Q
OX NYONX GRPRY SUH VHQ@NR QRYQEPIN®XGHD DbPI$SHP WP L
FHQWUXP QHPHFN¢ *RHWKHXMWR IID@ WHERKV Y2 W
WXUHFN« YHOY\VODQHFWYR $LGRYVNYs REHF
HYDQMHOLFN¢; NRVWRO JD\OR®RR EALIDRWL.OMXVWDILOR ]DVDGL
VX L EDU QLHNRONR NDYLDGQ YMKREQERSHFREK YHONLFK NYH
QX NDYLDUHO 1H[W $SDFKHVWURIFIWE\ NEBH® VSUDYD DbMHG
FYLITMRJD RSUDYRY(OX ELFANQRY\DWMHMRSERRROR S! GHVLDW
JDO«ULX NQ KNXSHFWYR N®R$QILRXMHOMWRUMWURPIHNRY WR
RSWLNX VWDUR$LWQRVWL QIU DMV UWOEY RH KRYSAVBOHM 3RG V\
YHILHUNX SHQ]LUQ QDGEFIMW POIFKLWHNINROYQ N\ QD SDUDSH
SUEYQLNRY EDQNX 7R Y HWOREMI GIYRIFK XMHGLD
ODW YQH NUEWN\FK XOLFLDFK

R —
$N E\ VRP SRNUDIRYDODB IiDOHM D$ SR 3D0L

VEG\ DbQDGRO QD 6WDURPHVWYNY XCLFEX QD OL
E\ VWH WX GHWVNYs OHNEUNX ELVWUR JHCRYRF
EDJHW«ULX NYHWLQEUVWYR FLQWRU Q J£KUD
GX VbGHWVN¢P LKULVNRP ¢ HWNKR [R IORYHN

SRWUHEXMH YbPHVWH NbVSRPNRNMQ«PX $LYRWX
8% FK(,ED KEGDP LED SGDY£UHMHTI DbWUKRYLV A 3















2b*RHWKHKR LQ WLW¥%WH MM VRW VYEDERND MHBUHIIGRKD XV
Yb%UDWLVODYH SRiX 1P WRWRH'HM SRNRMQH PI$HWH SU™V
QLIQ«KR SUHXND]X Of$HWH WX
.HI VRP GR LQ WLW¥%WX SUHGOXKRREDDFRNBL DOHER VL I"WD
SUL OD QD D EXGRYD ERODVDRIRRY HIED ADVMUEN DRNRGOYHN Yb
YLFD 'YHUH EROL VW£OH |DWH®RW REMHDGYO DVWMRDHR SUH Q£V
VWH QHYHGHOL L PI$HWH WRMD E\DXODHER @LBILNRO WDN ¢ WFR
$bWR VRP FKFHOD JPHQL YHUHMQ¢ SULHVWRU GR NWRU«
&0OHQ WDN$
1D D EXGRYD MH WX WRWL$ SUH ND$G«KR QLH
OHQ SUH 6XG~ NWRU™ KRYREGPH BRWHPWSRQ]JRURYDQ™ QHPF
DOHER XbQfV WXGXMY: QHPWHEMQ MR]\WRWEFLDPL DbSUHWR
*RHWKHKR LQ WLW¥%W E\ PDO Y\
=DIDOL VWH Y¢{UD]QRX SUHPHJRWHN PRWU\ DM DNR YHUHMQ
Q«KR SULHVWRUX LQ WLWY%WNXR HOLWEUVND DbV%NURPQE L

6 GOLPH YbNUEVQHM KLVWRITPPNMHMEPXSRIBIUQDR RVORYL

VNYHOHM XOLFL 9HGHOL VP¥HSHMIQRER LQ WLWY%WX

FKFHPH SULOEND QRY/FK 6XG~ EXGHPH PX

VLH ]DID RUJDQL]RYD QHMPRQRSWRIBDPYBIMSURVWUHGQ FV

SUH YHUHMQRV $bQD WR VBHRUWBRRYBEBRB®MDW  NWRU

Y\IOHQL QRY« SULHVWRU\ V%YLVHOL Vb1HPHFNRP DOHER
NXOW%UR X

=DIDOL VPH VbSUHUEENRX QD HM QHPHFNHM

NQL$QLFH 3UHPLHVWQLOL BRH GROLMHMHMH $H QD D NQLS$

GXNRYDOL SRIHW NQ K 1D TPLFISHFR® ERIRRDQEf 3RQ¥%ND OH

Y\WWYRUL RWYRUHQ« DbSU WHWNLY kKR LLHM\WR SKEOLNXP Yb%U

NWRU«KR SR]YHPH QLHOHQ KRB BEKOUXWHH®RY¥ 1DY\ H YQ PD

DOH DM LURNY YHUHMQRV VWDBUDHPHQMUWRELD (R VPH FKF



0£PH YHO6PL GREU« WHFKQLBNYHEOHMIHLQD SUHGPHWRY MH Qt
DbSUHWR VPH QD H SULHVWRREHKR OLXERWONY Y2 VSRODKOLY ™ DI
WRYD QHJLVNRY¢P RUJDQLIMMLERQDYOIQHM ~ SUREO«P $N DM
NRPHUIQ:{P SRGXMDWLDP NWRUKMONR AR NRGLD 6XGLD QE£V \
SEILD 9bLQ WLW¥%WH VD X$XERQROQLYD DNRNPOKD QEP SRQWND
DNFLH DNR QDSU NODG .UDNDHGRB WD OWNVRKOXEGRPD SRX$YDM
%5 H $.IDVW DOHER &UHDWIPW TRFBREQINVFK ]GLH6D VbRVWDW
9 HWN\ NX Q£P SULQLHVOL QRN&XIMEOHL BXPAWR (R EXGH IDOHN
'‘QHV PEPH YLDF $LDGRVW ™ RPSUGRWORY@ONR SULGD DM UT]QI
YROQ(FK GQ~ S\ 3UHWR E\ Q£V YH6PL SRWH LOR
QLHNWR VEP SRQW“NRO DbSRYHGDO
3R GYRFK URNRFK STVREHQLUD @B$HPRYSIPDYL ZRUNVKRS LWL
VNX VWH QHGEYQR VSXVWLOL SURMHNW $MQ
JDFK NWRU¢; MH SUDNWLFN&MQBBRJEPICRRENR MHGQRURIQ¢ S
YHONHM W«P\ HNRQRPLN\ JIBQHMSQWBUD] PEPH SRFLW $H VbQ
QHFKFHPH SUHVWD 1DRSDN EXGF
*RHWKHKR LQ WLW¥W\-PDM%BINOFH/MWXRBNR KR SRVXQY¥% IDOHI
GDQY% SHFLEOQX W«PX-DbWRKWRURIQRX W«
PRX EROR ]GLH6DQLH 3RVWDSRUEWNXDMEWE KR SIVREHQLD Q
Y\YLQXOD P\ OLHQND Y\W Y RSUDIR YNH@L\SNL FMH JUHMP ¢ YE£ JEXMHP
YHF~™ .HI PY$HPH SR$LILDYDROWVSBIROXSWHER VbPLHVWQRX NXOW
VSRORIHQVN« KU\ SUHIR E\DWKIP HQHPRVWRX VF«QRX 7HQWR URN
SR$LILDYD QDSU NODG ¥ WPRE S FDUHHERQ®MGUDNODG-DM ]DITQDI
YRYDI" MHNW +LGGHQ 30DFHYV )HVWLYDO
YDO V%IDVQ«KR XPHQLD YR YHUHM
$NR SURMHNW Y]QLNDO"-9bGD LRV WBRWWBIMNR YQ PDWH VYRMX
G~ MH WR QLHIR %SOQH MHG®bLQDIRKX QBSRLWYFLH DNRX MH *F
]QEPH YH6D SUNODGRY ]R JIDXK WD @/¥4 WD

1D ]DILDWNX VPH PDOL PQRGORWHRQRWR]RNIHPHFNR VSEMDMY: |
%XGH WR FHO« IXQJRYD " 1MWSR\NRMR Y HQEFPM Q¢ SULHVWRU PH!
6XGLD YHFL" $NR ]DID " KUDG\ DbQRYRY]QLNDMY%FH NXOW Y%
$bSUEYH WX YLG™P QD H-SRVODQLH
6SRILDWNX VPH VL FKFHOL W&MQDPMDVSURNWWRGNRYD FHVWX
YbQLHNWRUHM ]bSUE]GQ\FKSEMXGWR YPQ N MMRWKQ/D SUEYH WDN¢ P
VNHM ERO E\ WR Y DN YH6PMHNSRAQHOURFHIbXPRSQL LP WEC
5R]JKRGOL VPH VD SUHWR $WNWR WQRMW P bRUJDQL]EFLDPL N
SULDPR XbQEV 6bSRQXNRX SRGRER®XSUMFKDOL]RYDOL Yb1HPF
VPH RVORYLOL QHPHFNY% DUFKLWHNWRQLFNY
VNXSLQX 21 2)) NWRUE SUHIRENPFIWWIRHMOBUEFH PHQ WH STV
QEYUK IH[LELOQHM PRELOQNDI$SREKFHURDRY: .GH VWH $LOL S
SLOL VPH SUY« SUHGPHW)\ [AKRGRPLGA YWFDSDLYODY\"
JEFLRX
3UHG %UDWLVODYRX VRP $LOD DbS
$N« V¥% UHDNFLH QD SURMHNRNRR SHBY¥RH3IDXOH (R MH REURY\
VLDFRFK MHKR IXQJRYDQLD/HQ QD PRMHM XOLFL $LOR WDNPH!
6XG~ IR MH YbSRGVWDWH % U






%ROR WDNPHU QHPR$Q«-V D™ N T RO T T T o
]JQEPL DbEOLS$ LH VSR]QD VVYRMLFK VXVHGRY
9HUHMQ¢ SULHVWRU WDP WDBNPHU QHIXQJIJXMH
8OLFH VY% SUE]GQH DbiORYHN YODSRGVWDWH MUE
iD SRSUL RSORWHQ¢FK VNURPQ/FK SRIHP
NRFK %ROD WR SUH POD QfURIQE VN%UYHGCRVY
DbSUV QDVS! GR (XUpS\ SULQL.iVOR YHONY
%6DYX

.HI VD QLHNDP SUHV DKXMHWH iR MH SUH
YEV QDMGTOH$SLWHM LH SUL XGRPEFIRYDQ ™

L

OXGLD DbPR$QRV ]JR]QEPL VD \\bQLPL
3UHWRS$H LED WDN PEWH SRFLW $H VWH GRPD
7RWR MH QLHIR I"P MH SUH POD 3DQHQVNE
XOLFD Y¢,QLPRIQE 9iIDND PRMLP VXVHGRP

VRP VL YHG6PL U¢;FKOR Y\EXGRYDOD VLOQg

Y] DK NbWRPXWR PHVWX

IR VL QD $LYRWH DbE¢YDQ ™ Yb%UDWLVODYH
DbQD 3DQHQVNHM QDMYLDF FHQ WH"

7H “PD $H SULDPR YbPRMHM WYUWL V¥% PDO«
REFKRG N\ SHNEUHO iL OHNEUHGO QHPHFNY
NROX PEP OHQ SEU PLQ¥%W RG GRPX .HI

VRP $LOD Yb6¥R 3DXOH NROVNg; DXWREXV
RGFKEG]DO Rb UEQR DbGYH DbSRO KRGLQ\
WUYDOR N¢P GRYLH]JRO PRMH GHWL GR NRO\
NGH LP Y\XIRYDQLH ]DIi"QDOR RbVLHGPHM
'"QHV RGFKEG]DP ]bGRPX Rb GHWL VY%

Yb NROH Rb DbMD VRP YbSUEFL Rb -H
WR QH]DSODWLWHGOQ¢ OX[XV

.UEIDP SR 3DQHQVNHM GR SUEFH DbVWUHWE
YDP 6XG~ 3R]JGUDY PH VD $NRE\ VRP DQL
QH$LOD YbPHVWH DOH VNfU QLHNGH QD YLGLH
NX 'RP YbNWRURP E¢YDP P£ JEKUDGX
VBNWRURX VXVHG ]JENODGQE XPHOHFNE NROD
iDVWR MH SRiX DNR $LDFL KUDM¥% QD KXGRE
Q¢:FK QEVWURMRFK $bWR MH NUEVQH









24






%¢YDOL VWH VbYD RX URG LOQIRH O\GRRPHE DV PH WX NHG\VL
3DQHQVNHM RGMDNS$LYD" RWHF PL KR XNE]JDO .bW¢PWR F
PL YLD$X PQRK« VSRPLHQN\ 9W
'RP Q£P ERO YUEWHQ¢ YbUWWALGR:BIYRB®RQ« 6XFK« P WR %
QRYHPEUL BUHGW¢P KRPNRRWQIEVMDY VbREFKRGPL NW
]JQEURGQLOL PY{MKR RW-FD RDOD H\GOBWLU L iS\HD
QLD]PL DOH DNR WR PDOL YR ]JY\NX QD WR
X$ JY\WRND ND ODOL O0fM RWHFD@HGWXWIRN\QIDINR VD 3DQF
0DOL VPH GRPD FHO« VWRK\DOWM@WDRWUP B§RODL"
RWHF W\ULGVD URNRY GRSLVRYDO Vb%UDGPL
3UHG W¢P QHS$ GRP RWFRY LD DERNLDNRPIO3IDQHQVNE JPH
YbaRP Y\FK{UHQY YLQEUHOSROGOD PN DY MBINEZ JEVOXKX % HC
Y\QLNDM%FH MHGOE£ 3UDFR¥BQ BDWEORMM JHD VHOUD] YbiDO]
QD NXFKEUND SDQL 0DOLQR YAFIQR VO\DL NWRWAH EUDWLVODY
RWHF DbPDPD VSRP QDOL DNR\IDWXEREMDYLO DbRWYRULC
SRNODG $M PRMDbPDPD VDYRGYRMMOYMBDEYMX DWPRVI«UX
X{LOD 2WHF WLH$ ]DORS$LOSDHYNGEXOD Q®RWHQHNWXEORY
SUH SRGQLNDWHORY DbREFXRIG@FRRYDDRNOLLYLVWRY NWR
WDP LQJHUEW\ DGUHV\ DbNWOYWDWW\IQDLNPIMK SRMQLFD P
EUP\ DbVOXS$E\ %RO WR DNPRWLHSWHSSIKRKGIFDN ; PLWR GYRPI
QHVNRBOBKW . FK VWUEQRN LQ WLW¥%FLDPL QD HM XOLFH 8
G\ QHVY WuQ\ %YRER RYHM KDUTF
.HI VD RWHF GR]YHGHO $H VX XWBWQOLEGRPVRY« SRQGHO
XVPLHYDO VD DbRbQLHNRGONR KRG Q JRPUHO
$NR E\ KR SUL $LYRWH GUS$DR V%X $SRHW WERMRYHFL +RU LH
SRVOHGQE QHY\EDYHQE YHFLDWRN XOLFH VD SRPDO\ PHQ™
QD NDUHGY. 1DMSUY VD ]DVOH
$N¢ VWH PDOL NbWRPXWR RVLHHM WIXi YD WRN ]JPHQLO QD WPD"
SRIDV YE KR GHWVWYD DbGRNBSLHYPNMRQE VWDYED VHGHPS
EXGRY\ NWRUE SUHPHQ ]DILDV
3DP!WEP VD DNR VRP |DIDOKPERNEGNWVRQR $bNHI VD RWRI"
WYU X$ YbIDVRFK NHI VRMFIIORGDRWNXDX®BFH DbSR]JHUEP
NX NWRUE EROD STYRGQHNRX IQHF3NOUX SXADAFRPD WDP QLH



GHUQ« SUYN\ YR Y/,KODGH $NR REWUDAVHE GHGO SRIDV

3DQHQVNHM VD QHXVW-£EOH VRED V¥ KRPWRIK X'W UD

FKX IR EXGH Vb+DEHUPD\HURY (P SDO£FRP

DbYHGG6DM "P GRPRP $N¢, RUKE WEB WOHNE GHO NHI MH WX 'RE!

%RKX$LD6 PEPH WX GHYHORGHIUFHRYLFDULYWWWR IDUE\ YTQH -H

UiFK VD PXV'PH EE£ IR ]DVBNRKWAWRMY%IND 3DQHQVNE XOLFD

$b%UDG\ LP WR Y HWNR &R WOIRSWWMRHXG~ DbQHSUDVNQH YR
0OE£P UEG DM YHIHU SUHGW P NHI

IR PEWH U£G QD $LYRWH QDSBDOHURYXMM"$SNRE\ WR-ULDGLOD
GLWHOQE UXND $XWE£ NWRU« WX

SUHGRY HWN; ;P WR IDUR NWRMWXSQFHRAKHND® PL]QY LFK PD

SRVWXSQH VWUEFD $NR QDISAK MEMOGXS M SUHSDUNXMY DbXO

Q¢ PDO¢ GRP VbIDURYQ¢P EDF-OWLQRIPNEDLQRNHG\ /HQ GLHYID

]DILDWNX XOLFH NWRU, VWHP @bWDRVWYHSNG K VWN\ URELL

VD WHUD] VWDYLD Y\VRNE£ VIDGEBSRY FXHRIGRD JREXGLD ]YXN\ ]

Y£ EXGRYD %DONpQ SOQ¢: NRHWRI WHHRNQ DG B.bHRNRHPREU «

XOLFH =DND$G¢P NHI VRP MH 15O QR REBR) MSRR UK D-NRE\ ]£]U

VD QD WHQ EDONpPQ SRJUHONRBP]VID LY5@G RXHDR™ 9\UD] P YRQ

VSLVRYDWHG6 0XER )HOG-HN PKSIG]DJE VG Db REG\ VWUHWQHP YF

YDWHONX GRPX $QGUHMNX |@PHRFK bRQBPRWR VD WH P

SROLHYD PX NEW\ SRVWDYLO VD SRG EDONuQ

DbVSDP!WL MHM ]DUHFLWRY.D®GED ®RNEUQRWU KV MHQW DN WURFK)

]JBERPHD Db-%OLH YHIHU NHI X$ SRPDO\ NRQI~ DbWU
]DI"QDMY EDOL YHFL GDY 6XG™ S

2EIDV VD PL VQ YD MHGHQ GURR XQDFUD/D ]DIQ¥% REMDYRYD

FKEG]DMY VD YbORP SRSUL DNHER®HY NILWNWR U« QDNODGDMY: Y

MY%FLFK PLHVWDFK YbQD R P IRNWREG ¢(PMFW\BW«FOLYRWD $bWDN

IR QHH[LVWXMY¥ 7UHEE£UV PHG]L 3DQHQVNRX

Db.RQYHQWQRX MH H WH MHGQD WYU RbNWRUHM

VRP GRWHUD] QHYHGHO $ Osfeisfafumaigieimuiyiyieytmetumnm @

YbEO INRVWL JRSEU WDMRPQ(FK XOLILHEN 6%

GREUH XNU\W« DbREMDY P LFK D$ YWIHG\ MNHI

QDG QLPL OLHWDP 3DQHQVNE MH RYHOD GOK LD

DbGR $UWIRUD MH WR IDOHNR

SDQHQVNYs XOLFX VPH VL VbFRMRX S$HCRX 1D
PLORYDOL 1D H EO JNH RNROLH S$Ow¢ HYDQ
MHOLFN¢, NRVWRO QD NWRU¢ YLGPH FH] RNQR
JYXN\V RUJDQRYHM KXGE\ ORMHM $HQH YS$SG\
Y\OHS ~ Qf£ODGX NUEWN\ Y{OHW Nb-XUDMRYL
Db$QNH GR VWDURSLWQRVW  NWRU« PEPH QHQ
SEU NURNRY RG Q£V 'RPRY VD YUEWL VNRUR
Y$G\ QDG HQEf VbKODYRX SOQRX SHNQ¢FK
GUREQRVW™ B8OLFD R$LOD DM VbSU FKRGRP
,OO0DK Db%DUEDU\ NWRU« ]DIDOL RUJDQL]RYD
'REU¢ WUK
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