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) XQGDAD Z DB]\ R SU HVWA] H DQIH SUDZ NRELHWL.GRWEALF] D
NREIHVRP Z IHG]\ LZ VSDUADZ WP RNUHVIH LK >\ AD 5HDT@ XNF
Z VD] DQH FH®! ) XQGDAWD SURZ DG LD DNWZ QH G] LD DQID
HGXNDR MH U HF] Q] H LIQWAZ HQR\ NpH * uZ Q\ P LRGELRUFDP L
GIIDD ) XQGDAUVC NRELHW Z ACA RW] EQNHLP RVRE\

: U XUXFKRPLRQR QRZC ¥WWURQD ]JDZLHUD ED]U ZLHG]\ GC
)XQGDFAMLURG]LFSROXG]NX S@WRIHVMRQDOLVWpZ ] DUW\NX DF
] NWPUHM RVRE\ X>\WNXMCFWHMRIW\NL RNR RSRURGRZHM ]JF
SR]\WWNDE V]F]HJpy RZH LQIRUPPREW\QC RSDUWC QD GRZRGDF
R PLVML )XQGDFML UHDOL]RZDIBARFH %DVHG OHGLFLQH (%
SURMHNWDFK L NDPSDQLDFKNWRU\FK DXWRUDPL VC X]QDQL

~DPLHV]F]JRQR QD QLHM Z]RU3HEZYPOGRX QD VIWXDFMU Z 8NU
SREUDQLD QDU]JUG]LD XPR>®EKRBMERHZRMHQQ\FK Z UDPDF
] RSHQLH VNDUJL GR V]SLW DORP R UJFEHLGNMRP Z FLC>\ RSUD
QDUXV]HQLD SUDZ SDFMHQWDUWHNE DWOT]\NX XNUDL VNLP
ED]U DUW\NX pZ R SUDZDFK BRGYMMDZDFK SUDZQ\FK L IRUPD
Z SRURGJLH L SR SRURG]LH ]Z]CIINQ\FRHPSRURGHP Z 3ROVFH
NRELHW\ PDMC Z MHGQ\P PLHMVEX

NRPSOHNVRZH LQIRUPDFMH Q4

VZRLFK SUDZ Z RNUHVLH

RNR RSRURGRZ\P ] Up>Q\F

SUDZDD VWURQLH )XQGDF

VC Z\QLNL LQWHUZHQFML /2 VSEW 5

Z LQVW\WXFMDFK RUD] UD _
RNR RSRURGRZHM X>\WNRZQL
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U SR]J\WNDQR QRZH QDUHL@®NWIRQR ]DVLUJ G]LD D
GR PDVRZ\FK Z\V\ HN QHZVOH®X\WNDUF\EKIQ\FK LQIRUPXMCF RGE
6DOHVPDQDJR 'JLUNL WHPX R ABDE®JHOMDFK ZHELQDUDFK
HIHNW\ZQ\ VSRVUE XWU]\P\ZBINRUWQ@LDFK L NDPSDQLDFK 7D
NRQWDNW ] NRELHWDPL |IDLOWRXEBVREZEDQPLPZVSRPRJ D EXGRZ
PLVMC LQLFMDW\ZDPL VSR MHJ@DFML ] RGELRUFDPL ]JZLUNV]
L RVLCIJQLUFLDPL )XQGDFMLZIBWSWBBQIRE WRDXIDQLH GR )XC
UMZQLH> NRPXQLNDFMU ] PHER BRIJH®:URLVLU QD ZLUNV]H
FIHPX G]LD DQLD )XQGDFML MJBQRINRRZDQLH L FKUE ZVSLHUD
NRPHQWRZDQR Z SUJHVWU]JHIQQ BXEZRZAPRHG®ILD D RUJDQL

" T LONLM VWP DWF] QHP X Z\ NRU \ WZ DQIX

QRZ RF] HVQ\ FIK NDQD uZ NRP XQINDAUGR UHD@ DR
G IDD ) XQGDAY] DREVHZ RZ DQR Z ] IRWAIF] E\
RGEIRUFUZ L] DM pZ Z P HGADRK
VSR H QR ARZ\ FK
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/ LF] ED
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Z] IRWR / IFJEDF] RQNUZ JUXS\
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=DVOJ QD , QWIJ LDP IH Z]LRWR
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=D]QDF]JRQR REHFQR E )XQGDFML Z PHGLDFK WDNLFK MDN Sl
JG]LH MHM SUJHGVWDZLFLHONL Z\WVWUSRZD \ Z UROL HNVSHU
RNR RSRURGRZHM )XQGDFMD Z]EXG]D D ]JDLQWHUHVRZDQLH

QD VZRMC PLVMU G XJROHWQLC G]LD DOQR E L UHDOL]JRZDQ
3UJHSURZDG]RQR Z\ZLDGuZ Z UDGLR WHOHZL]ML L SUDVLH
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3WRIWDP UHDQ RZ DQR Z ) XQGDAU5 RG] LE SR/ XG] NX RG NDIX @W
&HBP SWRIWDP X E\ R EIH-CFH P RQMRURZ DQIH SU HVA] HI DQID
SWZ Z RSIHAHRNR RSRURGRZ HWLUHDI RZ DQIHZ A VMDANDFK LEK

QDUXV] DQID DVENSH Z VSIHDQIH  LRGRZ IMND RLE SRSIHIDIR FK
P IWJ LZ DUR ALRW DQI] DAY Z CA DQH LIFK Z SWAU RW DQY] DAY

SURZ DG HQH Z VSp@H GND@\ FK LOWLZ HORV! D VBNSH HGXNDRD
LZ VSDUAH NRELHWZ RNUHMH RNR RSRURGRZ \ P

1D ELH>CFR GRVWDUF]DQR LQIRIJPABBEREDG]RQR F\NOH HGXNEL
R SUDZDFK NRELHW Z RNUHW.BQD DFK )DFHERRN L ,QVWDJUD
RNR RSRURGRZ\P DNWXDOLMZBQYPRQGDUG\ RSLHNL RNR RSR!
LQIRUPDFMH R VIWXDFML HSIL®KXNWJRHERBMQ\ NLHV]JRQNRZ\ SU]
Z NUDMX L Z\QLNDMCF\FK ] WMRBRRUREREMNAKIG\ 7ZRMH SUDZD |
Z RUJDQL]DFML RSLHNL RNR@RBRUWREBRHAHHM 3UJHPRF LQVW\W XF
'ILD DQLD SURZDG]RQR SU]H] SXEQRUNDFMDFK |DZDUWR UJHWFH
J WZQLH SU]JH] PHGLD VSR HAJQRRBPREMH L NRQNUHWQH ZVNEL
]JH Z]JOUGX QD QDMV]JHUV]\ 1BV D NWuUH PR>QD Z ND>GHM
NDWHJRULL SRGMCE
5RIEXGRZDQR ED]JU ZLHG]\ QD 222
R DNWXDOQH DUW\NX \ SUDZQHSUBREYNQR PDWHULD \ HGXND
UHJXODFMH Z IDNUHVLH RSLNMRELHW R VIWXDFMDFK WUXGQ\F
RNR RSRURGRZHM Z FIDVLH SRQBEPHRLX L XURG]JHQLX PDUW

6$56 &R9 'VI\WWNR R XU O®]%HHF N D
Z\FKRZDZF]\P -DN ]J RVLE XURG]HQLH
GJLHFND )XQGXV] DOLPHQWDF\MOQ\



3UJHSURZDG]JRQR HGXNDE\MQWRNX RGE\ R VLU QD JUXSLF
ZHELQDUMZ SRSUJH] SURILO )DFHHEIRRINUPZ UR]PHZ HGXNDF\M
L NDQD <RXWXEH NWpUH SRBWEBRRDLVWHN ] )XQGDFML ]JH V
Z UHDNFML QD ELH>CFH Z\GDOHM@UIDPL SR R>Q\PL SV\FKRO
R SURFHGXUDFK PHG\F]Q\FKNRRVSONWDDFMKNGC ODNWDF\MQGC G
SUDZQ\FK SRURQLHQLD L QDWSHFIMQOLVWNDPL G V RSLHNL
PDUWZHJR GJLHFND CF]QLHRNRVRBRSRGRBHM Z WHPDWDFK

W\V RGELRUFpZ R SUDF\SRRURG®HBIU]\JRWRZDQLD GR SRU
R VROLGDUQR FL PDWHN R SIDDPDAKLD SLHUVLGC Z\ERUX V]S
Z SRURGJLH L R QDFLUFLX NDRRYDH]RWLYRUNUG RUD] R PDFLH!L
SRQDG W\V  :HELQDU\ SIREDLMWRQED EDGDQLDFK RGE\ R
E\\ SUJH] VSHFMDOLVWHZ OWNIQLIN>SWRSRWNHDQLH R SUDZDFK
SUDZQLF]NL L VSHFMDOLVWNLSRXRGEDAML] W\FK ZHELQDUuZ
'HELQDU\ PLD \ RJUOQLH SRO®GUDWD¥K Z\ERU]JH V]SLWDOD
RGELRUFuZ SU]\JRWRZDQLDFK GR SRURGX L

SLHUVLC XGRVWUSQLRQR QD ND

.RQW\QXRZDQR SURZDG]H@RKXWXEH )XQGDEML
)DEFHERRNX JUXS\ VSR HF]JQR FL *G]JLH
5RGJLE SR /XG]NX 1D NRQLHF FHQ@X ]ZLUNV]HQLD GRVWUSQI
E\R SRQDG W\V DNW\ZQ\FRXR PDWHULD pZ HGXNDF\MQ\FK ).
X>\WNRZQLF]HN GRGDQR QDSLV\ GR ZHELQDUuZ
777 IDEFHERRN FRP JURXSV fGLBMRIGJNV]HM OLF]JELH RGV RQ
F3R/XG]NXUXSD MHVW SROHFR@BHFK Z SRURG]JLH 3R puJ FR
SRGF]DV VWDFMRQDUQHM HG@KNOFIME" 3LHOUJQDFEMD QRZRI
SUJHGSRURGRZHM SU]JH] SR R2QWELUGQXFKURF]D F]
VSHFMDOLVWpZ MDNR UJHWHOQH L DNWXDOQH
<UpG R ZLHG]\ .RELHW\ QD ELH>CFR
Z\PLHQLDMC VLU Z *UXSLH DNWXDOQ\R
LQIRUPDFMDPL QD WHPDW IXQNFMR4
SRURGHZHN ZVSLHUDMC VLU SR
LQIRUPDFMH R SUJ\V XJXMCFE\FK
SUDZDFK 'R JUXS\ GR CF]\ R Z
] SHUVRQHOX PHG\F]QHJR

JWKS\ * G IH5RG] LE
SR/ XG] NX



&HBP SWRIWDP X 1DV 5RG LEESR/XGNX E\ R Wz Qb
ELH-CFH P ROWVRURZ DQIH SU WV HI DQID SWDZ Z RSIHAH
RNR RSRURGRZ HVLUHDJ RZ DQIH Z Mt VMDANIFK LEK QDUX\] DQLD

W EIHAC] \ P SWRZ DG RQR G LD DQID SRP RFRZ H GO NRELHW

hLD] LOWLZ HOPWA Z REHF SOFZ HN LIQVMMAIQDUXV] DGR FK
SUZ R XE RGSRZ IHG] D@\ FK ] D RW DQ DAVI LRSWDARZ \ Z DQH

1DBFH Z ] ZIGINX ] XW)\ P XMIFC MU M VDR HSIGHP L] QC
&9,  Z ND¥X

B3URZDG]RQR G]LD DQLD U]HJQXWF]HQLD SUDZ L ZROQR FL N
ZREHF OLQLVWUD =GURZLD RZ RSGMBHALRNR RSRURGRZHM J y:
G]LD D NRPXQLNDF\MQ\FK ZQPNDUB®LEB QD U]JHF] SUJ]\ZUuFHQL
QDMF]JUVWV]\FK QDUXV]H Z FERURDUWMH] RVREC EOLVNGC RUD]
GRVWUSQR FL OXE RJUDQLFDQYLP SBRIHEGHZV]\WWNLP ]DVDG
URGJLQQ\FK RUD] ZQLRVHN GRWV)E]CF\FK VSUDZRZDQLD SU]H
R ]JDMUFLH VWDQRZLVND Z VEBDBYILFHIZ GRGDWNRZHM RSLHNL
PR>OLZR FL Z\NRUJ\WVWDQLD SUHBDYPDFVMQHIR Z VWRVXQNX
F]IO0 FL URGNPZ ILQDQVRZ\FKKRWSLWDOL]J]RZDQ\FK QD 2GG]LD
XG]LHODQLH ZLDGF]H Z SRGERYDRMRORILF]Q\FK L ,QWHQV\Z
UH>LPLH VDQLWDUQ\P D RWLRYRURGKIRGIDN UPZQLH> |DVDC
1)= QD Z\NRQ\ZDQLH SU]JH] SRGENBBILQ Z V]SLWDOX
OHF]QLF]H WHVWpZ 3&5 Z NLHUXQNX &29,"

OXE WHVWuZ DQW\JHQRZ\FK &G NLHWK@RI X SRUDG SUDZQ\F|
]JDND>HQLD 6$56 &R9 RVRERMREIOHWRPPZ FLC>\ L PDWNRP PD
XFIJHVWQLF]CF\P Z SRURGDFK]IDHERLRVREDUFLD XG]LHODQR Up
EOLVNLH QLH PXVLD \ S DFLEDD WRN LSR WHN\EW DR D
VDPRG]LHOQLH VSR HF]QR FLR

3BRGMUWR LQWHUZHQFML VNLHURZD
GR SODFpHZHN OHF]QLF]\FK RUD]

GHF\GHQWpZ 'RW\F]\' \ RJUDQLF]JHQLD (g
SRUWDG SWDZ Q\ FK
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ORQLWRURZDQR VNDUJ QDSLVDQ\FK SUJH] NRELHW\ GR V]S
GR ZLDGRPR FL )XQGDFML ]D SRPRFC QDU]JUG]LD SU]\JRWRZD
SRG QD]ZC JHQHUDWRU VNDUJ 1DMF]U FLHM Z\WVWUSXMCFH

e QDWXV] HQID SWbZ DGR SRV] DQRZ DQID JRGQR ALLIQWP QR AL
Z WP SUHP RA SR R>QIF HWLJIOHN\R®J LF] QHVID] Z DV F| D
SUHP RA Z HEED@HVLIQWAXARQD@HMZ \ SRZ IDGDQIH
REWD<@ \ FK SIRWINARQD@\ FK ] DZ WG DR\ FK
SRQ>DIR FK NRELHW LRG| CGFC NRP HQUIL \

Z\ P XV] DQIH Z \ NRQDQID SLIRFHGXUP HG\ A Q\ FK

e Z\NRQ Z DQID IQMZ HQRVIP HG\ A Q K
EH ]JRG WRG CAHM SU HEIAD SURKH] D 1 e
S RGRZ HIR QDAQDQID NLRFA D ) I
GRNDLP IDQID G| IHND V] W QC '
P IHM DONCEH ]JRG P DIML

o EWNX XE VWJFRQHI R NRQUDNWX A -
W\uLWD GR M\l ' N

e EUWNX Z VSDUAD ONVRA NpHI R

« QDUXV] HQID SWDZ DGR IQIRWP DAV
QHOQIRWP RZ DQID R SRGDZ DQ\ FK
GNDFK Z\ NRQ\ Z DQ\ FK F|\ QQR ADFK
RV WDAVSR R>QIF] HMRG] CFHMXE
R WBQH] GLRZ ID G| IHAND

3UH HV\D ) XQGDAM] RWI D SRZ R DQD
SUH 0 LQMAD =GLRZ IDGR 5DG\

2 L) DQI] DAVI3 DAVIQWZ
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= SRZ RGX DVIINX 5 RWIQD 8 NLDIQU SRGNIMR G LD DQID Y HF] QIE H
GRWH CFH Z VSDUAD XAKRG<F]\  Z RNUHVHRNR RSRURGRZ\ P
LZ VSDUAH NREIHWZ. RNUHVIH RNR RSRURGRZ \ P

6NLHURZDQR VNXWHF]QC LQWHRVWMBSRAURQR QRZC |DN DGN
GR OLQLVWUD =GURZLD L OL&WURRD  ZZB2zZ MUJ\NX XNUDL VN
'HZQUWU]Q\FK L $GPLQLVWUBFWLE GlréWVIG HIJDS UUEIE SR]Q
JZDUDQFML SUDZQ\FK FR GRSERX®LZR FL
QLHRGS DWQHJR NRUJ\WWWDQKWWSVIDZRGI]LESROXG]NX SO GO
SDFMHQWHN Z RNUHVLH RNRZROWWRIENR 2DZDUWR QDMZD>QLH
Z 3ROVFH Z Z\PLDU]H ZVND]|DPWMPQGDUGX 6WDQGDUG Z ZHUVI
Z 6WDQGDUG]LH RSLHNL RNR®XRWRBRRAMM SODQ SRURGX

SRURGX ]DVDG\ RSLHNL Z SDQGH

=DGEDQR DE\ ] SUJ\JRWRZRYMINIRR GHSUHVML RNR RSRUF
SUJH] U]CG DNWX SUDZQHJRRUD] ED]JU VSHFMDOLVWpZ ZVSLH
ZVSLHUDMCFHJR RVRE\ SUI\RKFKRERBROVYNL6WDQGDUG Z ZHU
] SNUDLQ\ MHGQR]QDF]QLH ZMOKNW RRZDQHM [DSUH]JHQWRZDQ
>H ND>G\ SRGPLRW XG]LHODMCRYPLH FANOX HGXNDF\MQHJR
]DNZDWHURZDQLD L Z\>\ZLH®DD)RVYRERRNX
]JH ZVND]DQHM SU]JH] )XQGDFMU JUXS\
SULRU\WHWRZHM E\ DXWRPDW\F]QLH
NZDOLILNRZDQ\ MDNR SU]J\SDGHN
X]DVDGQLRQ\ L DE\ SRPRF WDND Q 7
PRJ D JRVWDE RJUDQLF]RQD F]D ,f (ipm
DQL XZDUXQNRZDQD SRVLDGDQIFFiP
RGSRZLHGQLFK URGNMZ SU]JH \
RVRE\

BUJHSURZDG]RQR GOD SHEVRQHOX
PHG\F]QHJR ZHELQDU HGXNDF\MQ\
JH VSHFMDOLVWNG )RUXP @LJUDF\MQHJF
R VSHF\ILFH SUDF\ | XFKREB<F]\QLDPL
Z W\P XFKRG<F]\QLDPL ZRIMEQQ\PL
]IDVLUJ SRQDG WAV K RRUF ~




BRGMUWR VNXWHF]QH G]LD D@IDUB®» U]JHF] VWZRU]JRQR IRUTI
]JPLDQ\ XFKZD \ ;;, 5DGXPR>0OLZLDMCF\ SUJ\JRWRZDQLH
OLDVWD 6WR HF]J]QHJR :DUV]BRURGQXLD MU]J\NX XNUDL VNLP 3]

U Z VSUDZLH SU]\MUFRD ZHUVMC Z MU]J\NX SROVNLP >
SURJUDPX HGXNDFML SUJHGSRKRGREHGLRP ] 8NUDLQ\ NRPXQ
6]NR D 5RG]JHQLD QD ODWDSRGF]DV SRURGX D WDN>H SR]Z|
SRSU]JH] URJV]HU]JHQLH NUUJRDEIDBRIDWQRIZH VLU JH VSHF\ILNC
SURJUDPX R NRELHW\ Z FLCM]SNWPWH )YRUPXODU] PLD SUDZ
SUJ\E\\ GR P VW :DUV]DZ\ ] RGMJURMRULXP
S8NUDLQ\ Z JZLC]JNX ] G]LD DQLDPL
ZRMHQQ\PL SURZDG]RQ\PL QD
WHU\WRULXP WHJR SD VWZD

3URMHNW JRVWD VILQDQVRZDQ\
] GDURZL]Q RG RVuE

ILIVFIQ\FK L SUDZQ\Fieg RGVRQ
DX 3RLURGX
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U WR] SRA UR R] Z INMQIH UXAKX GND@\ K DNWZ MMN

6WD>QIH HN WRG| LESR GG NX LZ U NROQWQXRZ DQR
P HY VRU A QH Z VSDUAH SU HV NRBQ FK RLE Z GRND@\ FK

G] LD DQIDAK HGXNDR M)\ FK LIQWAZ HOR\ M)\ FK Z LDP DK
SIRMNX 1 D6WDX\ LRG| IE SR XG NX

2SUDFRZDQR UDSRUW\ GRWWAJDBFBLF]NL DNW\ZQH Z SURMHI
RSLHNL Z SRMHG\QF]\FK V]SPRROWRKIRZD \ VIWXDFMU Z VZRL
D WDN>H Z PLDVWDFK OXE ZBEMHZARGDPWEDLFEU]JHND]\ZD \ )XQGL
QD SRGVWDZLH RGSRZLHG]LLMREURWFMH GRW\F]CFH QLHSRN.
Z DQNLHFLH * RV ODWHN 5BDSIRUDWAZ RG NRELHW GRW\F]CF\F
Z\NRUJ\WVW\ZDQR Z SUDF\ 6 W2 SRM]FJHNHOQ\FK SODFuUZNDFK

L JHVSR X )XQGDFML GR SRGHMPRZQIOA]NL SRGHMPRZD \ V]HU
LOQOWHUZHQFML Z V]Sgm/DODFK UDPDFK VZRLFK RUJDQL]DFML |

6WUD>QLF]NL ] )XQGDFML ODWI|
SRGVWDZLH UDSRUWMZ ] Z\QLNDF
LDSRUWV * RV ODWHN UR]JSRF]JU \ DQDOL]U
] DONLHW * RVO DVAN RSLHNL Z V]SLWDODFK Z :LHONR?

6WUD>QLF]JND JH OCVND NRQW
G]LD DQLD HGXNDF\MQH VNLHUR:
NRELHW Z UDPDFK QLHIRUPDOQH
VSR HF]QHJR NRELHW 7XOLP\ 0D
1D SRGVWDZLH Z\QLNPHZ DQNLHW
]JDPLHV]F]RQ\FK QD SRUWDOX
ZZZ JG]JLHURG]LF LQIR RSUDFRZC
SUJH] 6WUD>QLF]NL ,9 RJuOQRSR
UDQNLQJ ODOXFK\ QD EU]XFK\
GRW\F]CF\ SRV]DQRZDQLD SU]JH]
SUDZD GR NRQWDNWX VNpUD GR
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