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F j_ g _e _dljhgg_ \Y9ZhkbdiZggy
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M > D @

GZmdhXmMmfdz _jb egnhjfZpe€ gZ”[Zggy \bdeb@k _ djjhpgbt¢ j_kmjk@
a[ fzZl_jeZes\ fe'"bkpbieegydpgdbZhidgn DbE\m~rgy j >mdezZ® E 1
XNegZ@ ?e_dljhgge ~Zg¥[ | Db€\ XNegzZ E 1i J_"bf ~hklmim

KW W)W X URRBRIBXEOLVYELUGGN Mdj Zgjlek+ GZa\Z a Ibime 6%z

Ahklimi \eevgbc

6FLHQWIKIRRIJKW RI ,QIRUPDWLRQ (UDO GH®&IHY H BH{QREANWERE Y/ F
UHVR®@&RHD OHAWRL W E UR\\W R RW L G L VEFAISHOQ \Q DEWD BV@BRD 8 U H QLPH
'HFHPRHEU VW PRPSWOH<XGLE@XOHFWGR@IFOE i DDLY<XGLQD

i SFFHPRGHKWWS IXWXURORJ FIER XD N SED(LQPKEX + 7LWHH
6% 1 IUHH

,6%1

FZI _jeZeb dhgn_|j gp*€ ij Qkldddh\gsbke+s”" ggyfbdlibqggbtbneehkhnkvdbfb
kihkl_j_"_ggyfb azZz kmgiZik\gblif A[<jgbd mazZ]ZevigayhdfizghlgbédbkpbieegZjgbo
I1Z fmevib”"bkpbieegBjgbu\lhjZfb fZl_jeZee\ Jo/yidfm k\Nmklerg_ge g pdlhbj
gZmd ijhnbkhijhp_glb dzZg”"b"ZliZdydrkikrge ijZdlbgbrkliZ\gbdb ijhle~*ghoc]Zem
_dhghfedherijb}fp=ggh\Zlh}bijZpe \PHhehDo\g_lor*hdlhjZglZkisjZg\l fZ]klj2Yyl
kim~_gleij_~klZ\gbdb jeagboFAljzi€gdeb fh mlv \bdhjbklh\m\Zhky Méy+"_heh]+€
fhr _joeZpe€ e<kgmxgbo ¢heelljizd_Jecjb iez\gzgge fZc[mlgeo afeg m kmEKieevkl\e
ieMijb}fkI\Zdey nhjfm\Zgmgyehkhneggh\Zlhje\ « klizNFb}fpe\m jh[hle « mijZ\ecgg
d_je\gbfb ~hkee~gbplvsiitibgZ\gZetVlmbgZmdimklZglibz

FZI _jeZeb im[eedmXZWUhjkvdbo j ~"ZdPpey¥Yd pv fh™_ g _ jha”eeylb ihabpex :\lhje\

,6%1 + + +
9786177 "698042
F j_g__e_dljhgg_gZmdh\_\b”"Zggy
G:MDH<: >MFD: ?2JB 1GNHJF:P12 G:>;:GGY <BDEBDB 1J1HJBL?

Alsjgbd fZl_jeZe+\ fe'~"bkpbieegZjgh€jgdibdghE dhgn_j _gp-£€
Db€\ ]jm~gy j

MdeZ"EZ¥"egZ EZjbkZ 1\Zge\gZ
HI[T}f "Zgbo F][

<b”Z\_pv « \b]hlhlex\Zq
X~NegZ EZjbkZ 1\Zg-\gZ
f Db€\ KWWS IXWXURORJ FRP XD
( PDLARIR#IXWRRR XD
L_e
K\erhpl\h km[f}dlZ \b*Z\gbgh€ kijZ\b >D « \en i

,6%1 <« XhegZ E mdeZ”"Zggy



,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK )
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib W}‘IA‘Y'SNEXT?

KWWS IXWXUR®REC ':"‘

AF1KL

<KLMI

J ~ZdpecagZ klIZIlly *h f | "ghlh gZmdh\hlh \b~rZggy

©GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ”"[Zggy \bdebdb ijehjbl_Ib?
X>1G: E:JBK: 1<:G1<G:

,1752'8&7,21

7KH HGLWRULDO WR WKH R@QROMMEHHVOPALHIQW LZTIKR XMWK IR ,QIRUF
(UD $FKLHYHPHQWYV &KDO®HQJHV 3ULRULWLHV

/$5<6% 8',1%

F:L?J1:EB DHGN?J2GP1

=?2JPIJBD?>G KDH<:EWX GF:A:GDHK NGH<HFEUG®*P
FBIJHGH< F::E?DK??7<k <

>bnnmaby \ mkeh\byo fZjl gkblguo ij \j]Zs gbc \ fEI jbZeZo
jZaebggufb kljmdImghcZzah\uf khklZ\hf

=?JPJBD?>G KDH<:EWX GF:A:GDHK NGH<HFEUG?®*P

FBIJHGH< F:E?DK??7<g <

Hkh[ gghklb \aZbfghc "bnnmabb \ mkeh\byo fZjl gkblguo ij _\jJZs_c
ijb gZebgbb ijhf_"mlhgghc ijhkehcdb

=?2JPJBD?>G KDH<:EWX G GH<HFEUGHY : FBJHGH< F
F:A:GDH< N:E?DK??7<gx <
<ebygb_ dbg_Ibdb ihebfhjngh]h ij_\jZs_gby gZ "bnnmabx \ kieZ\Zc

=?JPJIJBD?>G KDH<:EWX G GH<HFEUGHY : FBIJHGH< F

F:A:GDHK N:E?DK??7<g <

NZahh[jZah\Zgb_ ijb gbadhl _fi_ jZImjguo fZjl _gkblguo ij \jZs_gbyo
kh \ajulghc dbg_Ibdhc b bfimevkguo » _nhjfZpbyo

K<:<BEVGUG ?
H[ hrghf f_Ih”~_ ih\ur_gby djblbg_kdhc |I_fi_jZImju
kK\_joijh\h~bfhklb

M>H<?GOHH
Hkh[eb\hkle klZgh\e_ggy ijhp_km hpegdb a_fee \ &mqgZkgbo mfh\Zz

DBJBEX®D |
Kbkl_fZ e«kh\bo aZobkgbo gZzkz”~"_gv yd h[T}dl a_fe_mkljhx

R?FYD1Kk <IJHDHI?GDGE
Hkh[eb\hkle ajhr_ggy jhakzZ”~gbde\ *hsm\Zggyf « djZiebggbf kihkh[h

Ap\ A_Mhih\e*aZ ihkbeZgad¥ iV S IXWXURORJ FRP XD SXEOLVK

MOPTAN Q%
lhjlZe NmImjhek VWS [XWXURDPRUXRBRFARD ILFWLRQSXEOLVKHU c|yc-ryponor¢m

futurolog.com.ua



,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK )
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT?

KWWS IXWXURS®RE G

P?JDH<@ =
NhglZgb ki pbnegge kihjm”b e f glb [eZ]hmkljhx fekvdh]h
k _j_"h\bsZz

J:KLHJ=M/<t HPBJMEVGI1DH<K
dimZevgeklv I1Z 0Zjzdl jbklbdz dklj fZevghlh Imjbi&fide\Zz dkljbf
\ kmgZkghfm k\ele

RB>EH<KVIH ; <BOHD K
<ieb\ ZgefZehl_jZie€ gZ "+l _c a jhaezZ”"hf Zmlbqgh]h ki_dljm

KFHEYGH<H <
N _ghf_gZfhighkt]eh[ZevgZ ijh[e_fZ kvh]h”_ggy

DMRGKJ X KMDJ?LG: HAHPH >
Rde*eb\bc \ieb\ khpeZevgbo f_j_

D:E:RGBD : DHGY/« < KFHEYGH<H <
ljh[e_fZ Ihe_jZglghkle \ kmgZkghfm kmkieevkl|\e

F:EBGDH Y
Fh eb\hkle deevdekgh€ hpegdb _n_dib\ghkle fZjd_Ibg]m

63<76,% $
7KH 3KHQRPHQRQ RI $605 LQ D ORGHUMPHRWOG RI $GYHUWLYV

R?<EX=:: =
Ikboheh]eqgZ kmigeklv ¢« n_dl \ieb\m $605bvgki hk\oVhd « k

F:J<1GKVEx: 1
$605\ieb\ a\mdm gZ ih\_“~egdm kih b\Zqge\

IJB;BR: Y J
K_gkhjgbc fZjd_Ibg]

DMJBKIY :F:EXD: < IH>HEY® H
1gl_jgitjZIkI\h \ MdjZ€g-

.:DR?GVH<D HRE?XDD J
>hkes”" ggy "mfdb kmkisevkI\Z shrhibft[ésjZIkI\Z

\ Mdjzegse
LMF:E <

F_Ih~u b ih*oh”u \ kh\j_f gghc f_Ih~bd_ ij_ih*"Z\Zgby Zg]Jebckdh]h
yaudZ \ <MAZo

Ap\ A_Mhih\e*aZ ihkbeZgad¥ iV S IXWXURORJ FRP XD SXEOLVK

NOPTAN Q,% =

OO =
lhjlZe NmImjheWWS IXWXURDRVARBRFRARR ILFWLRQSXEOLVKHU — [yTyponorss

futurolog.com.ua




,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK )
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'S NEXT %

KWWS  IXWXURBSRE G ;i'
0

RHKL:DK F
| eA\bs ggy *gklblmpecgh€ kijhfh ghkle ~ j"Z\ghlh mijZ\eeggy
fe'gZjh~rgbfb eg\ _klbpecgbfb ijh_dlZfb

5$&+(/ .25.25 1$57(4$7%$/,-$ 9 <8',1$
$JULFXOWXUH D 7RRO IRU 6XVWDLQDEOH 'HYHORSPHQW LQ *

$+08'5(=% =$5(1$7%/,-% <8',1%
6WUDWHJILF +LVWRULFDO /RFDWLRQ RI ,UDQ

587+ *8=0$1$7%/,-$ <8',1%
6FLHQFH DQG 7HFKQRORJ\ LQ /DWLQ $PHULFD

$7+(5,1( (5%=2 %,/ %BR7$/,-$ 92/2'<0<5,91%8"',1$
(FRQRPLF '"HYHORSPHQW RI 6RXWK $PHULFD DQG &DULEEHDQ
DQG 6RFLMRQRPLF 2SSRUWXQLWLHV

1$7%/,-$ 9 <8',1$%
6FLHQWLILF 7KRXJKW RI WKH ,QIRUPDWLRQ (UD

Ap\ A_Mhih\e*aZ ihkbeZgady iV S IXWXURORJ FRP XD SXEOLVK

N R nopTAn ,
lhjlZe NmImjhek VWS [XWXURDPRUXRBRFARD ILFWLRQSXEOLVKHU CinTyponorQ%

futurolog.com.ua



,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ~[Zggy \bdeb@BW ijehjbl_Ib WHAT'S NEXT 748 ]

KWWS  IXWXURSRE FLEH

<KLMI ,1752'8&7,
J_"ZdpecgZ klIZIly "h f_j_"gh]@AKH HGLWRULDO WR WKH RQOLQH
gZmdh\h]h \b*"Z@@&yZmdh\Z mfdZ REK6FLHQWLILF 7KRXJKW RI ,QIRUP
egnhjfZpe€ gZ"[2\dbghebdb $FKLHYHPHQWY &KDOOHQJIHV 3
ijehjbl_Ib?2 &LWIDDNLLRQV WHQG IURP WKH ,Q

PbleecaZp-€ a eg"mkljeZe\LdhWR DQPbLQQRY DDWL ¥EH HQ Q DAPKHHEGWDI
ijyfmxlv \ eggh\Zpecgm _jm ydmupWKgH N RI LQIRUPDWLRQY E\ VRF
\"_ gZab\zxlv _jhx egnhjfZpe€ 'LIdWDO (UDY E\ RWKHU VFLHQWL
pbnjh\hx _jhx olhkvhohx |I_ogheMW+HFKQRORJLHV KLJK WHF
\bkhdbo I_ogheh]ec 9gZghl_ogh@®DQRWHBEHKQRORJILHY DQG VR RQ E
/I"bg_ sh \"_ agz}fh Ihgghdhc 7KH RQO\ RXWFRPH WKDW FRXOG E
eklhjbggbc _I1Zi jha\bldm ex?*"kIQZHZIMWHFKQRORJRF WWB KXPDQNL
ih\fyazgbc a fedkhf <« gZ]jhfZBAHYHHORSPHQW LV UHODWHG ZLW}
\_ebdbo h[ky]e\ egnhjfZpe€ GBLUURRYW®EUHDNLQJ WHFKQRORJLHV
ijbgpbih\h gh\bfb | _ogheh]eyfb ydPNQWE® IRU SHRSOH \HW« 5DSLG

exAkl\h s_  g_ agZeh KGHYBORSPHQW LV D UHDVRQ RI VF
| _ogheh]sqgbc jha\blhd kI\hjx} LWRYbEHFRPLQJ PRUH GLIILFXOW
oZhk + i_j_keqgbf \gbtZ jeaglBHRSOH WR XK®BHUNR/DDQGH ULJKW

\_ jkI\ gZk_e_ggy klIzZ} \k_ Kkd@HAZgRULHQWLQJ SRLQWY DUH QHF!
jhamfelb yd “blb ijZ\bevgh Ihljgg¥HORSLQ)J 7KH\ KDYH WR EH P
hje}glbjb ~ey jha\dxldkh\Zz m peehEDVLY RI KLVWRULFDO DFKLHYHF
sh %ojmglm\ZIibfmlvkyeklgbggm KXPDQNLQG WDNHV WR WKH [IXW
gZ"[Zggydex kI\Reavf_m fZc[mlgZ UHDOL]LQJ DOO FKDOOHQJHV WKH I
mk\e*afgge \bdeb\dd a ydbfbs _  ZLWK
Ah\_ "N lykaerlhlogmlbky $QG FRP@WHUHDU\ KLVWRU\ RI 6FL
11zZzd I\hjblvky kmqzZkgZ e<kbhjEHG@M&BUHDWHG E\ VXFK WKH VDPH
qZklbgz ydh€ ij_"~klz\e_gZ pbf R[jyiKdf KLVWRU\ LV UHSUHVHQWH (
MaZ]Z®«klhjey gZmdb } h”ge}x alHQHUD®LVIWRU\ RI VFLHQFH LV R
\by\le_ggy 9gZmdh\h€ <klbghb HKR[EBMYhREGHILQLQJ ZKDW W,RNHV VFLFE
agZqg_ggy =+ jhev ajhklzZxlv mPHONHNQJ DQG LPSRUWDOQPHIODUH
dimlhhae zZimgZmdh\bo my¥e gwkzZ\ WRSLFDO GXULQJ WKH UHYROXW
<heh”bfbj 1\Zgh\bg <_jgZ"ewgdhWKRXIKWRQ@QRG\P\U ,YDQRY\FK 9HUC(
WZ°Z\ shgZmdh\Widz fz} Ijb Z[hZURWH +H WKREIK®WILKIDAWW KR XJK
ghlbh g_azZe_"ghkbhjbggpogljtk\h]h KDG WKUHH RU IRXU LQGHSHQG
azZjh”" _gg¥X j "gvha_fghfhjkwd sh FHQWHUV RIOH®VWHIMHDOQHDQ WKD
ih}rgZ\ agZggy /\jKip_"gymKoh"mNQRZOHGJH RIWKHLRBBHDVWQG
1Z :njbdb Koe?*gbc ~h ydh]h \e"HYIHKyFEO VWHUQ WKDW LQFOXGHG N
agZggyghée 1Z DblX Z 1Zdh,QGLD DQG &KLQD DQD@BRHBDFDIQF
Lbohhdgkdh Zzf_jbdzZgkvdbdZ\hshm WV LOWHUHVWLQJ WKDW WKLV L\
Alejgbd ihjy® aijZpyfb \elgbagpygtlQRW RQO\ WKRXJKWV RI WKH GRPH
gZmdmR\ig_"klzZ\e_fmfdb_"~klZ\gbd*DOVR WKH WKRXJKWV RI WKH UH:
lZdh egrbeklhjbqgpoglj*&GZmdb RWKHU KIPHVQORUHUWBFW®I 6FLHQFH WRF
<e|Z}fh a Gh\bf Jh@hfhx ?jhx :LVK \RX KDSS\ 1HZ <HDU +DSS
GZ"boZ}fhky <Zfb « "ghdmjpfha gZfUDH DUH LQVSLUHG E\ \RX DQG Wtk
SZkbe\e sh \oh”bfh m Gh\bc Jed jE&NIQJ ZLWK XV ,W{V KDSSLQHVYV
A ih\Z]hx e \,\ng.%&WR WKH 1HZ <HDU WRJHWKHU ZL'

XNegZ EZjbkZ 1\Zge\gZ 'LWK DSSUHFLDWLRQ VLQFF
Abj_dIhfRQILFWALR\@bpI\Z IhjlZem /IDU\VD <XGLQD
NmIimjhelKWWS IXWXURORJ FRP XD 'LUHFWRU
=heh\gbc j_"ZdIhjl1RRILFWKEQLRKMARMH WBRH XURORJ

gZmdh\h]h f_j_ _“gh]h \b~rZggy KWWS IXWXURORJ F

SGZmdh "mifdZ _jb egnhjfZp*&KLHI HGLWRU RI WKH R®OLQH V

gZ”[Zggy \bdebdb ijehjbl_Ib GFLHQWLILF 7KRXJKW Rl ,QIRUP

$FKLHYHPHQWY &KDOOHQJIHV 3

<X/\.gE « <XGL/

NOPTAN k?;"

lhjlZe NmImjhek VWS [XWXURDPRUXRBRFARD ILFWLRQSXEOLVKHU cwCTypo,-.offagaw

futurolog.com.ua




,6%1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WﬁAT'SNEXT?

KWWS IXWXURS®RE &

F:L?J1:.EB
DHGN?J?GP12

Fe'AbkpbieegZjgbcgbg a[+jgbd i~ljbfm} 1ZdmMhj$Zl h<« mhih\«hdj fbo
\lhjs\ "b\elvkgZ ihkbeZglWiwsS IXWXURORJ FRP XD SXEOLVK

N . ‘ ( ) MOPTAN 1;-_“}
lhjlZe NmImjhek VWS [XWXURDPRUXRBRFARD ILFWLRQSXEOLVKHU ly‘ryponor@?%‘f’

Jvda
futurolog.com.ua




,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT?

KWWS IXWXURSRE LR

>D

K =_jpjbd_g

GDh\Zev

N FZaZgdh
Gh\hfeug_p

F Fbjhgh\

<:e_dk__\Zz

>BNNMABY < MKEHKBY®@GKBLGUO 1J?7<XPGBC <
F:L?JB:E:O K J:AEBUFB KLIMDLMJHC B {NRA

AN N T N XV Z

KHKL:<HF
Ba\_klghglh “bnnmaby \ jZ\gh\_kguo bahl_jfbg_kdbo mkeh\by
KljrdImjgdm\kI\bl_evguf ijhp_kWHhf ~_ hilghkblky b d “bnnmab

ijhl_dzZxs_c¢ h”gh\j_f ggh k ihebfhjngufb ij \jZs _gbyfb Z 1Zd _
\ s klI\z kilbfmebjh\Zgghfm ij \jZs_gb_f ijb gofagde” ev
| jfbg_kdhc ZdIb\Zpbb ijhp_kkZ Liddjrizcptkbhkh[ gZ]jm ™ _gby ~hklb]Z
iml_f bkihevah\Zgby fZjl_gkblguo ij _\jZs_gbc ijhl_dZxsbo ijb [I_1
hl afK ~h "b~rdh]h ZahlZ kh \ajulghc dbg_Ibdhc b agZqgbl_evgl
wnn_dlhf WildhZ\u ~ e _aZ «k gbd_ey beb k g_kdhevdh f_gvi
kh~r j"Zgb_f gbd_ey gh k "~ _kylufb “heyfb ijhp_glZ mle_jh"Z
dhfgzlghc | _fi_jZImj_ hgb kms_klI\mxl \ "\Amo nZaZo Ilhwlhfm ba
kieZ\Z \nZa_ h[jZagmx hijZ\dm nZé&éa dppq_kdbc h[jZa_p dhlhjuc
ihke_ gZg_k_gby gz ~\_ _]h [hdh\u_ ih\_joghklb kehy bamqgZ._
\klZ\eyeb ih kdhevays_c¢ ihkz~d_ \ hijz\dm qglh[u [ue dhglZdl gZg
hijzZ\dhc Ihke_ gq_]h k[hjdm ihf_sZeb \ "b~Adbc Zahl beb ] _ebc \
gZqZeZ fZjl_gkblgh]h ij _djZs_gby ”"eyajbhlijdXigdsy gby \ h[jZap_
beb \ i_gqv gZ]j_Imx *“h a D Zmkl_gblgh_ ij_\jZs_gb_ \ aZ\bkbf
kiezZ\Z gZqbgZehkv ijb |I_fi_jZImjZo hl ~h D gh ey h[hbo
gn'gu i_j_hoez ~ gb_ b i_j_li_\L o MNey\jZs_gp \ hijz\d_
Ke_"h\Zl_evgh \ h[hbo kemqgZyo kieZ\ bkiulu\Ze dZd h”gh\j_f_
ij_ \jZs_gby b ~ _nhjfZpbb 1Zd b Ihevdh bfimevkgmx ~ _nhjfZpb
hklZlhgghc ieZklbg_kdhZpbbnkhklZ\eyeZ

JZkij_~ e _gb_ ijhgbdZxsbo Zlhfh\ \ “bnnmabhgRd\c kil _
glh ijb hrghdjzZlghf m~Zjghf k’Zlbb kh kdhjhklvx ~ nhjfZplb hl
hkms_kl\ey fhf iZ*2Zxsbf ]jmahf b kZfh jh*bnnmaby ZIhfh\ ex[uc
we f _glh\ \ JenijbklZeeZ ijhbkoh”bl gZ fZdjhkdhibqg_kdb_ jZkklhyc
dhgp_gljZpbhgguc ijhnbev hibku\Z_|ky wdkihg_gpbZevghc az\
d\z"jzZlZ Jem[bgu ijhgbdgh\_gby > @ H”gZdh ijb wlhf fZdkbfZe
dhgp_gljZpbb \h \k_f bgl_j\Ze_ kdhjhklbcb™ ]l nfhjfiZpimj ijbeh” _gby
bfimevkghc gZ]jmadb g_ khhI\_IklI\m_I ih\_joghklb h[jZapZz Z kf_
a b [he__ fdf K jhklhf dhebg_kI\Z Zdlh\ gZ]jm  _gby k”\b]
dhgp_gljZpbb m\_ebqb\Z _Iky ijbq_f ijb ih\ur_gguo | _fi_jZImjZo
klzg\blky [he__ \ujZ _gguf

:gZeba jZkij_~ _e_gby ijhgbdZxsbo ZIlhfh\ ijb h~ghdjZlghf ij
ijyfhlh co L ij_\jZs_gbyb | _jfhpbdebjh\Zgbb \ mkeh\byo fgh]hdj.
fZjl _gkblgboo Lo . ij \jZs _gbbtkeh gyeklkkjzg_gbxk ih"h[gufb

« =_jpjbd_g > K Dh\Zev X G FZazZzgdh < N Gh\hfeug_p H : Fbjhgh\ < F e _dk

IhjlZe NmImjhek\WWS IXWXURDPDRVXRBRRQARDILFWLRQSXEOLVKHU

futurolog.com.ua



,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK b
GzZmdh\Z "mfdZ _jb egnhjfZpe€ gZ~[Zggy \bdebBK ijehjbl_1Ib WHAT'S NEXT?¢. = %
bkke_ "~h\Zgbyfb ijb bguo \b”"Zo bfimevkghc h[jZ[hldb gZebqgb.
\hagbdzZxs_]h gZ ihebjh\Zgghc ih\_joghklb h[jZapZ]ldZd Lij_ | _ji_\
ij_ \jZs_gb_ 1Zzd b gZoh”ys_ ]hky k gbf \ dhglZdl_  FbgbfZevg
fbdjhg_jh\ghkl_c h[jZaph\ ba kieZ)AULkb)K1E& ihke_ ij \jZs_gby
khklZz\eyeh = fdf ijb kj_~g_f jzZaf_j_ a_jgZ \ kiezZ\_ \ bkot
Zmkl|_gllf khklhygbb hl "h fdfo 0jpb _\jZs_gbb \ kiezZz\_ "~ e _azZ k

+ gbd_ey gZoh”ys_ Jhky \ fhf_gl ij_\jZs_gby \ thZ\d e
JH1L \ukhlZ j_ev_nZ gZ ih\_joghklb h[jZapZ b hijZ\db "hkdb]ZeZ
K m\_eblh_§ dhebqg_kI\Z pbdelilo . ij_\jZs_gby ~h j_ev_n
baf_evqgZeky "ht fdf 1jb h[jZlghd .ij_\jZs_gbb fbdjhg_jh\ghklb
khojZgyebkv gZ ih\_joghklb h[jZapZ beb hijzZ\db ijb ijhl_dzZgl
ij_\jZs_gby \ijB\d_ k ihf_s_gguf \gmljv h[jZapZ \ bkdd"ghc
HIf Ibf qlh kh”_j"Zgb_ gbd_ey \ I\_jArhf jZkI\hj_\ " e _a_g_ \ebyce
h[jZamxs_]hky j_ev_nZ

JZkij_~ e _gb_ ZlIhfh\ gZ ih\_joghklb kieZYZijhkj@Zs gby b
khanrz\z fihfcazZz kq_| h[t_fgh]h wnn_dlZ kdhjhklghc ieZklbgq_kdhc *
bamg_ggh_ k ihfhsvx we _dljhgghfbdjhkdhibg_kdhc Z\IhjZz*bh]jZnb!
k m\_ebg_gb_f j_ev_nzZ fZdkbfmf dhgp_gljZpbb nbdkbjm_Ilky g:
LZdbf h[jZzahf fZdkbfZevgZy dhgjhgdbldZppo ZIhfh\ \ *"bnnmabhggl
ahg_ khhlI\_IklI\m_| ih\_joghklb h[jZapZ ih”h[gh Ihfm qglh gZ][e
\ukhdhqgzZklhlghc m~Zjghc h[jZ[hld_ k mevljZa\mdh\hc qZklhlht
hif_Iblv glh ihemqg_ggu_ \ jZ[hlZo > @ h[_~g_ggu_ f_q_gqu
ijbih\_pghklgu_ kehb gZ[ex”Zxlky |lhevdh ijb jZaebqgguo \b"Zo |
gZ]ljm  _gby k [hevrbfb qg_f ijb » _nhjfbjh\Zgbb k ihfhsvx h[t_fgh]h
ijb ij_\jZs_gbb beb mevljZza\mdh\h]h m~Zjgh]h \ha”_ckl\by kdhjl
hlghkylky m~Zjgh_f _oZgbg_kdhjhklgdp ijhkkdhldz fzZ]gblghbfimevky
\ha”~ _ckl\b_ \ajulgZy h[jZ[hldZ \ bgl_j\Ze_ +#kdhjkkl\clh \j_fy
dzd gzZ]jm _gb_ k f_gvrbfb kdhjhklyfb \ mkeh\byo “bnnmabh
f "e _gghc hkz~db gZ ij_kk_ d\ZabklZlbg_kdA]Jh+jZAklyk ghoy_
ijb\h~bl d kf_s_gbx fZdkdbHg@gZgljZplgh >

JZkkfhljbf nhjfm dhgp_gljZpbhggh]h ijhnbey DZd ke_"m_lI
ijhnbeb jzZkij_~ e _gby kh[kI\_gguo Zlhfh\ \ ~ e _ahgbd)ke \hf Kk

1L h[jZah\Z\rb_ky \ wlbo mkeh\byo gzZykhZ\egykxy kjh[hc
wdkihg_gpbZevgmx aZ\bkbfhklv hl d\Z~jzZlZ Jem[bgu ijhgbdgh\_gb
gZ ij_bfms_KkI\_dgomXpbx ih h[ft_fm a_jgZ

/ Ny %
100 a
lg C Jbk Dhgp_gljZpbhggu_ ijhnbel
75 2, YH Z b az\bkbfhklv dhgp_gl
20 d\zZz"jzZ1Z lem[bgu ijhgbddh\\ cbgz
50 ) Ht 1L ih™\_jlgmlhf e
A nhjfZpbb «0 Lij \jZs_gbx
25 kh\f_klghfm N _cklV\bx AN _nhijfz
30 70 110 i \jZs gby
X.MK.M
oA Ay
LZ ~_ nhjfZ ijhnbey o0zZjzdl_jgZ ~ey “bnnmabb Zlhfh\ gbd_ey
gZ[ex"Z _|ky \h \k_f bgl_j\ZeljZopbgpglwd ey hl ALl \ h[eZKklb
kms_kI\h\Zgby I\_jruo jzkI\hjh\ gbd_ey \ ~_e_a_ dhlhju

gbadhl_fi_jZImjgufb fhAbnbdZpbyfb \ bgl j\Ze_ 1 _fi_jZImj hl dhf
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‘bAdh]lh ZahlZ b ij_\jZszxlky \ fzjl_gkbl k ZI_jfbq_ kddh ¢ dbg _

ij_\jZs_gby
Ih~I\_j°~ gb_h[t_fgh]lh ozZjzdl_jz fbljZpbb ZIhfh\ \ kiezZ\Zo ~ _
+ gbd_ey kem ZI ZzZ\lhjzZ~bh]jEbfdib nbdkbjmxsb_ ijZdlbqg_Kk

jZ\ghf_jgh_ jzkij_~_e_gb_ ijhgbdzZxsbo zZlhfh\ \ a_jg_ \ dZ “~hc
i1ZjZe_evghc 1ih\_joghklb ijb lj_o \b”Zo ko _fZo gZ]jm _gby
fZjl _gkblguo ij_\jZs_gbc jbk

[jb wlhf hlkmlkI\m_1 ij_bfms_klI\_ggZy ehdZebaZpby ijhgbdZxs|
liZgbpZo a_j_g beb nzZza \ |Ih \j_fy dZd ~ey "bnnmabb \ mkeh\byo
ihN\ur_gguo |_fi_jZImjZo oZjzZdl_jgZ ij_h[ezZ"ZxsZy fb]jZpby ih ]jZgl
b hkh[_gghnfZaguo ]jZgbpQ@Fh ‘_ deZ_Iky bahl_jfbg_kdhc "bnnme
| _fi_jzZlmj_ h[_ki_gb\Zxs_c i_j_1]lj_ "hklZlhgguc ”“ey ijhl_dZgby
Ij_\jZs_gby ijhbkoh”bl Iheygjkh]jZagbqguc i_j_ghk Ke_"h\ZI_e\y
ijhgbdgh\_gb_ ZIhfh\ \ ]Jem[v f_|ZeeZ beb kiezZ\Z gZ ]em[bgu Thi
ijhbkoh”bl ih h[t_fghfm f_oZgbafm ZgZeh]bqggh fZkkhi_j_ghkm ijl
bfimevkgh]h \ha”_ckl\by gZ jZaebqgu_ f_IZeeu \ bgli_jAke_ |_
ij_~ieZ\bevguo ~h “b~rdh]h @ahWlh>"Zeh \hafh ghklv hij_"_ebl\
wnn_dlb\gu_ dzZd wlh bf__I| f_klh ijb gbadhl_fi_jZImjguo bat
hI‘b]Zo Z bklbggu dhwnnbpb glu h[t fghc “bnnmabb

: ‘ A 20y - ‘13;-’?.

;-","" 1l N k[fl w

','f- 3 ARG 1’ W

@‘&ﬂ%ﬁ“‘\ )\.\w‘ll\;\i& TR R -1 7 A \
Jbk .\IhJZ"bh]Jfoju_lebdlkj ah\ |ZJZee evguo |h\ _joghklb gz féimjhge a
fZzjl_gkblghlo Lij \jZs_gby b kha”rzZ\zZ _fhc bf »_nhifE[jE=lA _pH 1L ihke _
AN nhjfZpbhb[ £hijzZz\dZ)H 1L L nZazZ b gZ ih\_jogh&kZh2H lLihke _
« 0 Lij \jZs_gby [_a hijz\db | _ [_a “hihegbl_evgHhc o nhjfZpbb

<ebygb_ \_ebgbgu a_jgZ gZ dhwnnbpb_glu fZkHEkKKfhdhtkiZ
\ebygb_ \_ebqgbgu a_jgZ gZ fb]jZpbx.DdllifhY djbij_\jZs_gbyo \
_e_ahgbd_e _\uo kiezZ\Zo kha”z\Z _fhc b¥Y ™ enhafIhbkieZ\Zo
hrgh\j_f_gghf ~_ckl\bb ij_\jZs_gby b ~ nhhfiApkbzZ\Zo LZd ijb
fbl]jzpbb kh[kI\_gguo Zlhfh\ \ ijhp_kk_ ~_nhjfZpbb "~ 2 aZz
ihf_s _ggzZy f_""m h[jZaphf b hijzZz\dhc mkIZgh\e_gh glh ijb m\_eb
a_jgzZ gz ™\Z ihjyrdzZz ~h a fdf kdhjhklv fbljZpbb ZIhfh\ IjZd
baf_gy_Ilky Dhwnnbpb_glu fzZkkhi_j_ghkZ mkj_~g_ggu_ ih
lhgghklvx ~h hrb[db wdkZ Khiklgz\eyxI|A b A kf k A b

A kf k A b A kf k A b A kf k A b A
khhi\_IklI\_ggh ~ey ~ _nhjfZpbb aZ kq_I| h[t_fgh]bowhrm/[ddZ ijb
ij_\jZs_gbyo \ kiezZ\Zo "_e_aZzZ 1K 1L 1L 1L 1L

>bnnmaby Zlhfh\ gbd_ey b dh[ZevIZ \ "_e_a_ ijb i_j_oh”_ hl f_I1Z
a_jght fdf d djmigha_jgbklhfm ihebdjbklZeem [he__ f

0ZjZdl_jbam_Ilky ihklhpg@wfbgbyEb jZ\gufb khhiI\_IklI\_g8h b

A kf k \ mkeh\byo A~ _nhjfZpbb ijb | _fi_jZImjZo Bklke_ ~h\Zgb _
ihM\b ghklb ZlIhfh\ "_e_azZ gbd_ey Zexfbgby b fheb[*_gZ \ h[jZay
kh~_j°Zs_1h gbd_ey b gZoh”ys_]JhkyRblg@mfkkhklhygbb kh kj_"gbf
jZzaf_jhf a_jgZz fdf ff ithdzazZeh qlh ijb ~_nhjfbjh\Zghbl

nnnnnnnn
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KWWS IXWXURSRE GBS

ijhp_kkLo . ij_\jZs _gby D g_kfhljy gZ baf_g_gb_ jzZaf_jZ a

gZ  ihjy’dZ_fb]jZpby ZIhfh\ oZjZdlhtbgddhkufb dhwnnbpb_glZf
fZkkhi_j_ghkz  jz\gufb  khhI\_IkI\_ggh A A
“ A « A kf k >ey hij_~_e_gby \ebygby jzZaf_jZ a_jg

A nhjfbjh\zZzgbb azZ kq_l h[t_fgh]h wnn_dIZ gzZ ih*\b ghlgllvf ZIhfh'
kiez\_ gZoh”ys fkyZa&a_ ihke_ i_j\h]h.ddlg_\jZs_gby ba bkoh”gh]h
khklhygby iezZklbgdb ihf_sz_ fu_ f_""m hijz\dhc b h[jZaphf \uj.
h[jzahf qlh[u “bnnmaby ijhbkoh”bezZ ihi_j_d fzZjl_gkblguo ieZklk
dhlhju&khklZ\eyeb a a b a fdf < kEfjZcaghcl hijz\d. )blaL

jZkiheh™ _gb_ fZjl_gkblguo ieZklbg [ueh ijhba\hevguf b gZ g_c ¢t
jZaf_jZ a_jgZz lhgg__ lhesbgu ieZklbg g_ ijh\h*"behkv HdZa
gbadhl_fi_jZImjgh_ ij_\jZs_gb_jbaajZiky hlkmlkl\b_f \ebygby gZe
liZgbp b bo dhebqg_kI\Z gz ih"\b ghklv ZIhfh\ bamqg_ggmx gZ ij

gbd_ey 1Zeeby b p_aby | _ kh[klI\_gguo Zlhfh\ b ZIlhfh\ g_]j
f I1ZeeZo \ jZ\gh\_kguo bahl_jfbqg_kdbo m'kéHh\byo“ LZA

' A ' ~ 1 70 ~

ot “ A &v “ A 0 “ A kf k Lzdhc

j_amevlzl k\yazg \ i_j\mx hHg_figutvozjzdl_jhf ijhgbdgh\_dby ZIhf
j_Zebamxsbfky ijb bfimewgkghm _gbb \ mkeh\byo gbadbo |[|_fi
HIf Ibf glh “ey Zlhfh\ p_aby b |Zeeby 0Zjzdl_j_g a jgh]ngbqguc
ijb ij_"iezZ\bevguo |_fi_jZImjZzo hl'b]Z qlh hlebgzZ_l bo ijhgbd
A"bnnmabb kh[kI\_gguo ZIliM\* _kwki\b_f h[jZ[hldb \ ieZaf_ le_xs_
jZajy™_ ijbg_f ey kh[klI\_gguo Zlhfh\ \ f_IZeeZo ijb bhgghc [hf
_klv agzZzqgbl_evguc \deZ”™ h[t_fghc "bnnmabb \ h[sbc ihlhd \_s_kl\Z
<ebygb_ jzaf_jz a_jgzZ gZ ih"\b ghklv Zlhfh\ \ wlhf ° Ki
khY_klghf ~_ckl\bb fzZjl_gkblgh]h ij_\jZs_gby b kha"z\zZ_fhc bf ie:
A _nhjfZpbb bamqgZeb gZ h[jZapZo k jZaf_jhf ba_jgz fdf
Dhwnnbpb_glu kZfhA"bnnmabb ~_e_az AhklZ\bkb kf k .o [

A b A kfkfLo. Kdhjhklv fb]jZpbb ZIhfh\ ~_e_aZH\ kieZ\.

1L ihA\ _jlgmlhf A~ _ckl\bx Ihevdh fZjl _gkblguo |j_\st_gbc \ h

hijz\db lZzd"_ hklzZ Iky ihklhygghc k lhgghklvx ~h hrb[db wdki_
A b'e A kf k ijb baf_g_gbb jzZaf_jZ a_jgZ gZ ihjy~hoc

hrgh\j _f _ggh]l]h ~ _ckdoyij \jZs _gbc b ieZklbg_kdhc ~_nhjfZpbb
kiez\Zo k [hevrbf beb f_gvrbf kh”_j Zgb_f gbd_ey gZ[ex"Z_lI
azdhghf_jghkthhwnnbpb_glu “bnnmabb \_fXxl jfegeif jZaf_jhf a_jgZ
k IThgghklvx ~h hrb[db wdki_jbf_glZA jZ\guA b A kKf k
khhi\_IkI\_ggh *ey kiezZ\h\ "_e_aZ k gbd_ely

HIf _Ibf qglh ijb. \ dh[ZevlI_ \ mkeh\byo [he__ gbadbo kdhjhkly
b hoez " _gby Yg_6zklhys_c¢ jZ[hl_ a 112z~ fbg b a iz~
khhi\_IkI\_ggh bf__|I f_klh k~\b] fZjl_gkblguo Ihg_d \ aZ\bkbfhkl
a_jgZ b gbklhlu f_IZeeZz > @ < k\hx hg_j_"v baf_g_gb_ I _fi_jZIm
g_fh I g_ kdzZazlvky gZ ih"\b ghklbhgZhhhHkmllkWb_ \ebygby jZaf_j
a_jgZ gZ kdhjhklv fb]jzpbb ZzZlIhfh\ fh | [ulv k\yaZgh k hlkmlk
\ebygby gZ bgl _j\Ze ij_\jZs_gby \ " e _ahgbd_e \uo kieZ\Zo beb
f gvrbf ihAh[guf wnn_dIhf \ebygby ihkdhevdm k jhklhf dhé@bgqg_klI\Z
m[u\Zz_| Lzd _ \hafh'gh qglh hg g_ | &Zfbdm_Ikyubkhdbo kdhjhkl_
9Z]j_\Z b hoezZz ~ _gby

Ke_ _~h\Zl _evgh ijb gbadhl_fi_jzZImjghf ~_nhjfbjh\Zgbb \
fZjl _gkblguo ij_\jZs_gbc jzaf_j a_jgZ g_ \eby_| gZ ih™"\b ghklv
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hlebgb_ hl ~bnmnkehfkl\ _gguo b azZf_s _gguo Zlhfh\ ijb bahl_jfbi
hl1"b]Zo DZd ke_"m_| ba \ur_baeh  _gguo j _amevlZlh\ g | az

Abnnmabb ih f_"nZaguf J]jZgbpzf ih”~h[gh Ihfm glh bf__I f_
\ukhdhl_fi_jZImjguo ij_\jZs_gbyo H”"gZdh g_agzZqbl bev@hhfh\j f_-
ih gZzke_"m_fuf Zmkl_gblhf ]JjZzgbpZZjZngklblglbh™ | ijhbkoh”blv \

ijhp_kkLo . ij_\jZs_gby ihkdhevdm gZ[ex"Z _|ky keZ[h_ ihg_jg_gb
gZ Z\lhjz~bh]jzffzo \ f_klZo \_jhylgh khhlI\_IlklI\mxsbo ]jZgbpZz
f_"nzZaguf ]jzgbpzf HIf_Ibf qlh wlhl \hijhk ki_pbZevgh g_ bkke
\hafh ' ghklv \dez~zZ \ fb]jZpbx ZIlhfh\ \ Jem[v bkke_"m_fh]h fzZl_jbZz
ih 1jZzgbpzf y\ey_|ky lhevdh ij_7~iheh _gb_f Djhf_ Ih]l]h g_h[oh”Db1
gZijy _gby \hagbdrbo \ \kienZdAa_ ihke_ ijyfh]h ij_\jZs_gby < k\h
hg_j_"v gZebqb_ gZijy _gbc mkdhjy_| “bnnmabx kh[kI\_gguo ZI
we_ f_glh\ jZkl\hjyxsboky ih Ibim aZ®_sl_dbyhe_ _ qglh ey ijhl_dZc
Lo .ij \jZs_gby g_h[oh”~bf agzZqbl_gvlgut \iur_ Ihqgdb Ig[hZh
fZjl _gkblgh]h ij_\jZzs_glby bkke_~m_fu_ kieZ\u gZoh”bebkv \ I|_
g_kdhevdbo fbgmuaijbD Ke_~h\Zl _evgh fh gh ij_~iheh blv qll
ijhl_dZxsbc azZ "“heb k_dmg”u ih h[t_fghfm f_oZgbafm fZ
gZdezZ”Nu\Z_|ky | KlbgZzdIb\bjm_fZy “bnnmaby \ kieZ\Zo+ _e_aZ k
gbd_ey mkdhj_ggZy aZ kq_I| gZijy _gbc \ djbklZee _

<ebygb_ A~ _n_dlh\ djbklZeebqg_kdhc kljmdImju gZ ihA\b ghklv
<ebygb_ ij_™\Zjbl_evghc ~_nhjfZpbb gz ih*\b ghklv Zlhfh\ b
aZ\bkbfhklbjkkib fb]jZzpbb ZIhfh\ hl iehlghklb “bkehdZpbc b dhg
\ZdZgkbc gZ "~ _e_a_ b)MKiezlL\ . b khklhygbyo >ey ~_e aZz
A nhjfbjm_fh]lh ijbo L ij_\jZs_gbb \ kiedH 1L Fg D
h[gZjm _gh qlh k m\_ebq_ghb frbekellyghhZpbd hi*h A b A k f
dhwnnbpb_glu kZfh"bnnmabb ~_e_azZ mf_gvrZxlky\ khbl\_ljiKla dgh
Ahkib]Zx A b A kf k Kdhjhklb fb]jZpbb Zlhfh\ djb[&eeyZb\
kiez\)H 1L gZoh”ys_fkynZa_ ieZklbgdbh*ygsb_ky *m hijzZ\dhc
ba. )H 1Lb h[jZaphf b)ad 1L ijb baf_g_gbb iehlghklb “bkehd?Z
hl A ~h A b A kf mf_gvrzZz_lky khhI\_IkI\_ggh \ HL b jZlaz

jZazZz Kh GZ ijhgbdgh\_gbb Zlhfh\ f_~b fhebf" |g2ebdexibg
p_aby \ebygb_ih\ur_gghc iehlghklb "bkehdZpbc kdZau\Z _Iky \ [h

ljb (> kf dhwnnbpb_glu "bnnmabb mf_gvrZz l|kyzZaz >ey
fbljzpbb Zlhfh\ m]e_jh~*Z wlhl wnn_dIl \ujZz' g _gdhvaZfbjd
fZkkhi_j_ghkZ m]Je_jh~Z \ "~ _e_a_ iehlghklv “bkehdZpbc \ dhlhj

A  kf jz\_g A kf k \ hlh > _gghf *~_e_ &aA kf k Z ijlb

kf \_ebqgbgm g _\hafh ' gh hij_~ _eblv 1Zd dZd Jem[bgbyijhgb
Zlhfh\ mle_jh”Z g_ ij_\urz_| fdf Gh gZb[he__ kbevgh_ \ha”™
iehlghklb ~“bkehdZpbc hdZaulZ_| gZ fb]jZpbx Zlhfh\ bg_jlguo ]Z
(- A kf ]Jem[bgZ ijhgbdgh\ _gby ZjlhgZ b djbilhgZ g_ ij \urzZ_|I

ljb ~ _nhjfZpbb \ mkeH\byo ij \jZs _gby h[jZaph\ ba ~_e _aZ
kieZ\2QH<« 1L gZoh”ys_]hky \ Zmkl_gblghf khklhygbb gZ[ex"Ze
azZzdhghf_jghklb gh ih*\b ghklv ZIhfh\ kiz*"Zez \ f_gvr_c kl_i_gb
jZaZ ijb m\_ebql.gbBE a ihjyrdzZz Kdhjhklv fb]jZpbb ZIhjK\ \ kieZ

1L\ ijhp_kko L ij_\jZs_gby lzd _ azZ\bkbl hl kl_i_gb ij_™\Zjbl_

A nhjfzpbb Ijb | dhwnnbpb_§ZEkhi_j ghkZ ~_e_aZ b gbd_
mf_gvrZxlky khhi\_1kI\_ggh \ b~ jzazZ Ijb hAgh\j_f.oghf ~_cKl
ij \jZs_gby b khijh\h ~Zxs_c¢ _]h ieZklbg_kdhc ~_nhjfZpbb ij_"\z

N nhjfZpby gZ b ijb\h~bl d mf_gvr_gb»x agZlm_gbcZz 1Zd _

&)
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b jZazZz khhI\_IkI\_ggh 7~ey Zlhfh\ "~_e_aZ b gbd_ey 1Ijb [hevr
AN nhjfZpbb dbg_Ibdz ij_\jZs_gby baf_gy_Iky b dhwnnbpb_gl
kgb Z Iky \ jZa 1jb \_ebgbgimg_evay hij_~ _ebtivdZd
]Jem[bgZz ijhgbdgh\_gby f_qgq_guo Zlhfh\ gZoh”blky \ ij_"_e.
wdki_jbf_glz

>ey khanZgby jZaebgghc dhgp_gljZ2abb 2@HEZ ggdkdghtkiezZ\ _
JH= 1Lijbf_gyeb aZdZedm \ \h m hl jZaebqguo |_fi_jZImj >ey
ijb ih\ur_gguofli_jZImjZo i_j_~ aZdZedhc g_ \ur_e baJulhgguc ¢
i_j_kus_gghlh I\_jrh]lh jZzklI\hjZ hkms_kl\eyeb kdhjhklighc gZ]j_\ v
imrdzZfb b \u”_j'dm ijb az~Zgghc | _fi_jZIlmj_\1_q_gb_ g_ [he__
baJulhgguo \ZdZgkbc \ azZf _"e_gbb IHbi)Zpble &Z \ mkeh\byo
h~rgh\j_f_ggh]h 2~ _ckl\by ieZklbgq_kdhc "_nhjfZpbb \jEs_gby
beexkljbjm_I jbkDZd \b~gh ba jbkmnad7 I(2
m\ _ebq_gb& [he_ g _f gz ihj)D,10",cm?/c
dhwnnbpb gl kZfh*bnnmabb ~_e_azZ \ I4’0'\
jZa ljbf_jglkzdh_ mf_gvr_gb_ \ jZe3,2f
f_klh ey "bnnmabb Zlhfh\ gbd_ey \ ki2,4}
>ey fzZjl_gkblghc fh”bnbdZpbbHki 7,6}
1L aZzdZedz \ \h m dzd kihkh[ 0,8
dhgp_gljZpbb \ZdZgkbc g_ ih”"oh”be | 0L_+ - -
1zd [ue ih"\_jlgml azdzed_ \ ‘dhabefz 20 ,2%3 20.8
"ey m\_ebq_gby dhebqg_klI\Z \ZdZghHe
1L_]1h ih~\_jleb hal\mgb\Zgbx k me\yJbk <ebygb_ dhgp_¢
qZklhlhc ijb dhfgzZlghc | _fi_jzImj_  9_iZ\gh\_kguo \ZdZg
iehlghklv "bkehdZpbc m\_ebqb\z _Iky ¢ih"\b ghkliv ZIhfhi =«
Dbg _Ibdz ij_\jZs_gby hklzZeizkvg fihKi€Z\)t? 1
Zl_jfbqdkhc b I_fi_jZlmju gZqZezZ b dhgpZ h[jZlgh]lh ij_\jZs_gby ijZ
lhgghklvx ~h f g_ baf_gbebkv HdZaZehkyv glh ihke_ ij_

ha\mqgb\Zgby d=pL D ]hfh]_ggh]lh "_e_ahgbd_e_\h]h kiez\z \ I_
fbg dhwnnbpb_glu kZfh*bnemadbbBhH b gbd_e¥yL ijb ihke_ "mxs_f
.0 ij_\jZs_gbb mf_gvrzxlky khhiI\_IlklI\_ggh \ b jZaZ Dhwn

A"bnnmabb dh[ZevlZ Zexfbgby fheb[*_gZ Wwef f*lglhN h[jZamxsbo
IN\_jru_ jZkI\hju aZf_s_gby mf_gvZxjkgz\ >ey ijbf_k_c \g_"j_gby
&b 1 kgb _gb_ ihA\b ghklb "hklb]Z_1 khhI\_IkI\_ggh b jZa
LZdbf h[jZzahf ba ihemqg_gguo \ gZklhys ¢ jZ[hl_ j_amevlZlh)
A"bnnmabhgguc i_j ghk \_s kI\Z ijb gbadbo b djbh]_gguo |_fi_jZIm
fZjl_gkblguo ij_\jZs_gbc kh \ajulghc dbg_Ibdhc b kha”zZ\Z_fuo bfl
AN nhjfZpbc y\ey_Ilky kljnmgdtikjldb!_evguf ijhp_kkhf ih*h[gh “bnnma
f 1ZeeZo \ jzZ\gh\_kguo mkeh\byo bahl_jfbq_kdh]h hl'b]Jz Dzd
bfimevkguo ~_nhjfZpbb hkmbBudklbgufb kihkh[Zfb gZijbf_j m~Zjt
ijhdzldhc b ~j 1zd _ _klv \ebygb_ gZ ih"\b ghklv ~_n_dlh\ djbklzZe
<ebygb_ gZebgby IbiZz b dhgp_gljZpbb ijbf_k_ ¢ gZ ih~\k
Zlhfh\'J _amevlZlu bamqg_gby \ebygby ijbf_k ¢ \ kieZ\Zo ~_e_aZ g.
khkI\_gguo ZIhfh\ ijb ~_nhjfbjh\Zgbb azZ kq_I| h[t_fgh]l]h owhn_dlIZ

ij_\jZs_gbb D gh [_a kzfh]h ij_\jZs_gby ijb\_~_gu gb" _
FZl_jbze )_G G G G G G Kl Kl G G G
"EA  kf Kk

libkmlkI\b_ \ kiez\_ ~gbd_ey ijzdlbg_kdb g_ baf gy | dhwnnt
fZkkhi_j ghkzZ e _a& b A  kf k khhI\_IkI\_ggh “ey " e _aZz
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b

kiezZ\zZ G |  gZdbgb\_ we f glh\ aZf_s _gby \ kieZ\_ g_ kdZau\Zz

ihn"\b ghklb ZIhfh\ Ba jzZkkfhlj_gby dhwnnbpb_glh\ fZkkhi_j_ghk:
jZkI\hjZo \g_"j_gby ke _“m_1 qlh kdhjhklv fb]jZpbb ZIhfh\ mf_

kjZ\g_gbx k I\_j~ruf jZklI\hjhf aZf_s_gby \jZzaljb gZebqgbb \ kiez\_
ijbf _k_c h[hbo \b”h\ m]Je_jh”*Z b gbd_ey ih*\b'ghklv kh[kI\_c
klZgh\blky _s_f_gvr A kf k ijbg_f k jhklhf kh” _j"Zgby m]e jl
NZ  _ijb kgb  _gbb kh”_j Zgby gbd_ey \ I\_jrhf jZkl\hj_ azf_"e_gb
hkh[_ggdkbevguf H~”gZdh gZ[ex~Z_fh_ hlebqgqb_ dhwnnbpb_glh\ fZkk
f 1Zee_ b kiez\_ gZ _]1h hkgh\_ \ ~Zgguo mkeh\byo gZ]jm _gb
f_gvr_ q_f ijb bahl_jfbg_kdbo hl'b]JZzo | _ fzkkhi_j_ghk ijb ~»
kharz\z _fhoe [ bLo . ij_\jZs_gbyfb h[ez”~Z_ | | _fb *~_ azZdhghf_jghk
glh b ijb m~Zjghf k’ZIlbb > @

>ey bamg_gby \ebygby ijbf_k_c¢c gZ ijhl_dzZgb_ fZkkhi_j ghk:
ijhp_kk_ fzZjl _gkblghi ij_\jZs_gby \u[jZgu kieZ\u G b G
h[ez~"Zxsb_ 3\ajulghc” dbg_Ibdhc ij_\jZs_gby \ I _fi_jZImjghf bgl_j\
D Ijh\_"~ _ggu_ wdki_jbf_glu ihdZzazZeb qglh ihA\b ghklv kh[kI\_ggu
| _fi_jZlmjZo [ebadbo d |I_fi_jZImj_ "b~rdh]h ZahlzZ a D \' A\'m
kieZ\Zo jZaebqgzZz |Z]e
LZ[ebpZ <ebygb_ ijbf_k_c \ kiezZ\Zo gZ ]Jem[bgm b kdhjhklv ijhgbdgh\_g
.0 [ ij_\jZs_gbb

. YH 1L

Kiez Khklz\ fafr | " +A  Kfk | fdf] A  kfKk
G K 1L

G 1L

Dzd \b~bf Jem[bgZ ijhgbdgh\_gby ZIlhfh\ "~_e_az \ I\_jruc jZkl
e _a_ G [he_ g _f\ jzZaZzZ ij_\hkoh”~bl IZdh\h_ agZqg_gb_ "ey |
gbd_e_f b m]e_jh~hf Dhwnnbpb_gl fZkkhi_j _ghkZ gbd_ey \ kiez\
N

\Z ihjyZd \ur_ gqg_f \ G Ilhkdhevdm m\_ebqg_gb_ kh”™ _j Zgby
" e_ahgbd_e _\uo kiezZ\Zo gZ hil Ah g_ ijb\h~bl d baf_g_
fb]jZzpbb ZlIhfh\ |h fh gh ij_~iheh blv qlh azZf_"e_gb_ i _j ghkZ

k\yazgh k gZebqgb_f \ fzZl_jbze_ ijbfmjehjh”rZ dzZd ijb kdhjhklgh
A nhjfbjh\Zgbb ~ e _aZ b klZe_c \ mkeh\byo gbadbo | _fi_jZImj
mgblu\zZlv qlh ijb “bnnmabb kh[kI\_gdublEIhflhiez)H+ 1k

K klhev [hevrhc aZf_~eyxsbc wnn_dl ih kjZ\g_gbxekx e ahf &
k\yazg \ibbfhfm lzd_ k g_iheguf ijhl_dzgb_f ij_\jZs_gby |
dhebq_klI\h hklZlhggh]lh ZmklI\gblZihqglb gZ ihjy~hd ij_\urZ | "Zgg
\_ebgbgmey kieZ)iHx 1Lb)H% 1L

<ebygb_ ijbf_k_c¢c jZagh]h 1biz ijb h~nNghAj cklilgin
ij_\jZs_gby b kha~z\zZ_fhc ij_\jZs_gb_f ieZklbg_kdhc *_nhjfZpbb |
gZ kieZ\4bt 1Lb)H% 1+ K gZgZeZzZ fZjl_gkblguo ij_\jZs_gbc
dhlhjuo ~hklzZlhqgh [#badbb D khhiI\_IkI\_ggh HdZaZehkyv
dhwnnbpb_glunnmmabb "~_e_aZ b gbd_ey)HNHxkiez\1L khklzZ\eyxl
khhi\_IkI\_gghA b A kf k Z ijb gZebgbb \ I\_jrhf jZklI\hj_
mJe_ jh~Z ih™"\b ghklv Zlhfh\ iZz~Z | gz ihjy*dZ b dhwnnbpb_ gl
jZ\gufb A b A kf k

Lzdbf[jzahf Ibi I\_jrh]h jZzkI\hjZ b dhgp_gljZpby jZkl\hj_gguo
fZljbp_ hdzaulzZ_1| \ebygb_ gz ih”\b 'ghklv ZIhfh\ ijb \k_o Ij_
gZ]jm _gby
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Kibkhd [b[ebh]jZnbg_kdbo kibHlMAIHQFHV

= jpjbd_g > K FZaZgdh < N NZevqg_gdh Kk[jZHhIBZinbevkqg
fZkkhi_j ghk \ f_IZeeZo ijb gbadbo | _fi_jZImjZo Db_\ GZmd ~mj1

FZaZgdh <FWNhgh\ > < = _jpjbd_g Fbjhkgh\z H : ;_\a < |
>bnnmabhggu_ ijhp_kku ijb kdhjhklghf ~ _nhjfbjh\Zgbb f_IZeeh\ \
we_dlfhA]lgblghf ihd&_IZeehnbabdzZ b gh\_crb_ |I_ogheh]bb«

K +

:__jpjbd_g > K Lurd_\bg < F Le_xsbc jZajy® b bg_jlgu_ ]Za
Db_\ :dz~ _fi_jbh”bdz k

Fbjaz_\ > : KqgzZkleb\p_\ < F Mevygh\ < =YdbWY%wawgB\ E ~?
Hdbr \ D X Oe_[gbdh\Z X < <ebygb_jZaf_ jZ a_jgZ gZ dbg_|Ibc
i_j_oh”Z b ijhqghklv dh[ZevlZ NFF Lhfx < K

>bnnmaby ZIhfh\ \g_"j_gby b aZf_s_gby \ gZde_iZgghc fZljbp_
E = Q_jgmoZ |1Z\eh\Z bFBLHF < K i

lhemqg_agh

@, @ T ¥
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M

> K =_jpjbd_g
X GDh\Zev

< N FZaZgdh
H Gh\hfeug_p
< F Fbjhgh\

< < :e_dk__\Zz

HKH;?GGHKLB <A:BFGBRNMABB < MKEH<BYO
F:JL?GKBLGUO 1J?<»2GBC 1JB G:BB IJHF?@MLHQGHC
IJHKEHCDB

Bkihevah\Zgb_fZkkb\guo h[jZaph\ ijb bfimevkghhR[a’ggtkI\bb
mkeh\byo *_nhjfZpbb iml_f k Zlby ijb fZjl_gkblguo ij_\jZs_gbyo Kk
dbg_Ibdhkha”Z _ | ijbgpbibZevgu_ Ijm~ghklb k\yvaZggu_ k \hag
[hevrh]l]lgbkeZ nzZdlhjh\ \ebyxsbo gz fzZkkhi_j_ghk b mkeh gyxs
wdki_jbf_glZevguo "Zgguo b bo "Zevg_cr__ h[h[s_gb_ J_r_gbx w
“he'gh ihfhqgv \ qgZklghklb ijbf_g_gb_ ijhf_"mlhgguo ijh
dhgljhebjm_fufb Ilhesbghc kljmdIimjhc nzZah\uf_kihghXxIkk b |

Ko_fzgzZ]ljm _gby azZz kq_l h[t_fgh]lh wnn_dlZ \hagbdZxs_]h ij
i_j_oh”~_\ ]hfh]_gghf BRHZ\1L ba dhlhjh]h [ueb ba]lhlhle_gu dm[bog
h[jZzapu nZazZ bh([jZagu_ hijz\dbzZaZz ijb ihf_s_gbb k[hjdb \ "b~dl
Zahl beb_\Qgva D ih”jh[gh hibkzZg@<\dZq_klI\_ ijhkeh_d [ueb \ayl
lhgdb_  afdf b Ilheklu_ afdf hlh™" _ggu_ nhev]b ba f_“b gbd_
fheb[*_gZ b Zexfbgby \ Ihf gbke_ b kh”_j°Zs ]h jZz"bh&®lb\guc
kieZz\h\ ~ e _azZ k gbd_e_f bf mjefbjffhrhjhkeh_d jZaf_s _gguo f_""i
h[jzaphf baH 1Lb hijz\dhc .bad 1L \ g_dhlhjuo wdki_jbf_glZc
"hihegbl _evgh bkihevah\Zeb ihebjh\Zggu_ "~ _e_agu_ ieZklbgdb I}
ljb » _nhjfbjh\Zgbb \ mkehdkyoj \jZs_gby kdBEgdb gZoh”"bebkv f_ "~ n
nhev]hc ijhkehcdhc b hijZzkdhc ziffb"*m nhev]hc b h[jZzaphf Lh _Kkl

h[hbo kemqgZyo kgZqZezZ ~_nhjfbjh\ZeZkv ijhkehcdZ Z ihlhf iezZkl
k" eZgh ey mijhs_gby bgl_jij_IZpbb gZ[ex"Z_ fuohkdhavdih\
\aZbfh”_ckl\b_ we_f_glh\ \ [bgZjguo kbkl_fZo ~hklZlhggh ohjhrh
jZ\gh\_kguo mkeh\bc bahl_jfbgq_kdbc hl'b] f_"e_ggu_ "~ nhjfZpbb
[jh\_~ _gguwdki_jbf_glu ihdZazZzeb qlh az \j_fy ~_nhjfbjh\Zghb
ithefbgmlu ihfbfh ijhgbdlgyy \ "~ _e_ahgbd_e_\uc kiez\ ih~ ~_ckl
A nhjfZpbb b ij_\jZs_gby Zlhfu [hevrbgklI\Z bamqZ_fuo we_f_qglt
g_j_a klz\rmx [he__ Ihgdhc ijhkehcdm b ijhgbdzZx|l \ ~_nhjfbjm_fu
kieZ\ jbk JZKkkfhljbf wib j_amevlZlu
DzZdke_ "m _Ha bk mf_gvr_gb_ ijhkehcdb ~hklb]E_Ikm~y ih
baf_g_gbx dhgp_gljZpbb f_g_guo ZIhfh\ b fbdjhl\_j~hklb \ *bnnma
f ""m f ~vx b ~_e_ahf b f_~vx b "~ _e _ahgbd_e \uf kiezZ\hf bf_
agZgbl_evgu_ \azZbfgzZzy ~bnnmaby b nZahh[jZz&ahEglhh kLhijthgu
" e_aZ h[jZzam_Ilky I\_jruc jZkl\hj " _e &X¥k\dfhdg'pw_gljZpb)\ ck
Z\  _e _a_\hagbdz | .jZHIRhdhgp_gljZpb_c f\"k lhfu gbd_ey
ijhgbdzZxsb_ \ f ~v b q_j_ a ijhkehatmg _ "kka”Zxl hl®"_evguo nZa
jZklhjyxlkyw &Xb. )H FZdkbfZevgh_agZq_gb_ kh” _j ZgbX kibd_ey
<« = _jpjbd_g > K Dh\Zev X G FZaZgdh < N Gh\hfeug_p H : Fbjhgh\ < F :e_d
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Jbk JZkij_~_e_gb_ hlghkbl_evghc dhgp_gljXidhb ZifbfdhphI\_jrhKlb\ ~_e_a_ b f_~ghc
ijhkehcd_ bkoh”gZy I®esbg&f ij_I_ji_\rbo bfimevkgmx ~_nhjfZpbx b "_e_ahgbd_e_\hf

ihA\_jlgmlhf kbgojhgghfm ~_ckl\bx ~_nhjfzpbb b.fDjIL gkbljgs|hgby
klhjlgju ~_e_azZ jZ\gh _k Z \ gZoh”ys_ fky \ dhglzdl_ k f_~vx jZklI\
JH + \ Kk Lh _klv gZ[ex~Z |ky kdZghd dhgp_gljZpbb gbd_ey
g_kfhljy gz \\_~ gb_ klhev [hevrh]h dhebqg_kI\Z gbd_ey kbff_I
jZkl\hjh\ gZ hkgh\_ "~ e _alZz f HH®D =PD g_ baf_gy_Iky

ljb hlkmlkl\bb e _aghc ieZklbgdbnZahPkieZ\Z hijZ\dm ijhgbdZ

\_ k &X Lh _klv ijbkmlkl\b_ gibd_kys\ gghf I\_j~rhf jZkI\hj_ gZ
hkgh\_ " e _aZ m\_ebqb\zZ | jZzklI\hjbfhklv f_~b \ mkeh\byo bfimevkg
ljb ~_ckl\bb gZ kiez\ Ilhevdh ~_nhjfZpbb dhgp_gljZpby f_"b \ g_f
g _f \ gbklhf " _ e _a_ b hgZ khklZ\lky I< ijbih\_joghklghf keh_ kieZz\
)H 1Lijb h~rgh\j_f _gghf A~ _ckl\bb ~ _nhjfZpbb b ij_\jZs_gby jZklI\
_S_[hevr__ dhebqg_K¥bh f \_Kk

:gZeh]bgguf h[jZahf i_j_jZKkij_"~_eyxlkpb AN nhjfZpbb \
" e_ahgbd_e_ \hf kiez\_ f ~b b "~ _e_a_ Zlhfluo\ mkeZ\bypby
HrgZdh fZdkbfZevgh_ kh4ZklXlgib gguo we f \glh\jruo jZklI\hjZo \
f_ "b b "_e g kdhevdh \ur_ qg_Jfoifbij_\jZs_gbb qlh\bMbfhfm
k\yvaZgh k [he__ \ukhdbfb | _fi_jZImjzZfb Hgb khklZ\eyx| khHKI\_TkI\

K&~ \ k. gf b &X&" \_k )H. gf
lib hAgh\j _f_gghf ckl\bbo .ij_\jZs_gby b kha”z\z _fhc bf ~_nhj
fZpbb | _ ijb "bnnmabb \ fZl_jbZe hijz\db fzdkbfZevgZy dhgp_g

JH1L\ur_ qg_f ijb gbadhl_fi_jzZImjghf ij_\jZs_gbb b\kkklZ\gy |
A ckl\bb lhevdh ~ nhjk¥pbb \_k Lh _klv jhkl 1_fi_jZImju
gZeh  _gb_ "\mo \ha”_ckl\bc m\_ebqgb\Z_ | dhebqg_kI\Z jZkI\hj_ggh]t
Ba ijb\_~ _ggyo_amevlzZzlh\ ke_"m_I| _s_ h”gzZ azZdhghf_jg
\azbfh™_ckl\b_ "_e_azZ b gbd_ey k f_~vx ijb ~_ckl\bb dzd ”~_nhj|
h~rd\j_f_ggh]lh ~_ckl\by ~ _nhjfZzpbbijp \jZs_gbc ijhl_dzZ_1 koh~guf
h[jzahfHIf_Ibf qglh \ jZ\gh\_kguo bahl_jfbg_kdbo mkeh\byo f_~v b |
amx!| g_ij_julguc jy” I\_jruo jzZkl\hjh\ Z \azbfgZy jZkl\hjbfhklv
"_e_aZ khklz\ey_ | ~heb ijhph glz \j<fy ~_nhjfZpby hkms_kl\ey_ fz
ijhdzZldhc m~rZjguf f_ozZgbq_kdbf beb fZ]gblghbfimewk@uf Kk
m\_ebgb\zZ_| \azbfgmx jZkl\hjbfhklv kezZ[hjzZklI\hjbfuo beb \F
jZklI\hjyxsboky f_IZeeh\ qglh ijb\h”bl d hlkmlkl\bx azf_lguo j:
kh~_j"ZgbBhhbeb bgh]h \_s_kI\zZ \ I\_jrhf jZklI\hj_
>eybamq_gdblyebqg_kI\Z ZIllh\ijboh”*ysboky gZ we_f_glZjgmx yq
i_j_kus_gghlh I\_j~h]lh jzZklI\hjz ~_e_azZz \ gbd_e_ b gbd_ey \ °
h[jZzaphf b hijz\dhd& blakiez\Z \b. khklhygbb khhiI\_lklihfgg&Zeb
ijhkehcdb ba "_e_aZ b gbd_ey HdZaZehkv qlh ihke_ ijhgbdgh\_g
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_e_ah Z ~_e_azZ \ gbd_evQadhXdZgheh b khhi\_IkI\_ggh ~ey F
j_r_Idb I\_j~h]h jZkI\hjZz \ " _e_a b =PD j_r_Ildb \ gbd_e_ KZfh
" e_a_ b gbdlad” bf 1’e2k|h gh "bnnmg’\bjmxsb Zlhfu g_evay
hlebgblv hl fZlI ijeZ Lnthbb/fj hijZzahf \b~gh qglh jZklI\hj_gb_ b~ _1I il
aZf_s _gby

Jbk beexkljbjmhkh[_gghklb \azZbfh” ckl\by e 3H b klaz\Z
mkeh\bfo . ij_\jZs _gby ijb bkihevah\Zgbb ijhkeh_d balhlh\e_gguc
ieZklbgguo f_|Zed&ld\ZaZehkyv glh gZebqb_ gbd_e_\hc &4&hev]b

ijzdlbqg_kdb g_ ij_iylkl\m_I ijhgbdgh\_gbx f_q_guo Zlhfh\

A nhjfbjm_fh_ ~_e_ah HIf_Ibf qlh Ih ~_ kzZfhh Ibfrey ffbRjZpbb
f_ g_guo Zlhfh\ "_e_az \ wlb "~_ fZl_jbZeu .2 [zZd \jzjd gbb
ljbqg_f \ hlebgb_ hl f_~ghc ijhkehcdb ijb bkihevah\Zgbb
gZ[ex"Zxlky [he__ iheh]b_ dhgp_gljZpbhggu_ ijhnbeb Qlh ~
fheb[~*_gh\highkehcdb jHk Ih \hafh'gh \ k\lyab k __ [he__ kez
kihkh[ghklvx d AN nhjfZphbb gZ[ex™"Z_|lky j_adh_ kiz~"Zghb

dhgp_gljZpbb ijbg_f ~h "~_e_azZ ”"hoh”bl Ihevdh g_agZqbl_evg
f_ q_guo Zlhfh\ gbd_ey HIf_Ibb dh iij_\jZs_gbb*_nhjfZpby
fheb[*_gZ J[ueZ klhev g_agzZqbllcevghcqglh \ g_f ijZdlbg_kdb
hikmlkl\h\Ze I\_j*ruc jZklI\hj "_e_azZ Nbdkbjh\Zebkv ebrv Zlhfu jz’
bahlhiz "~ _e ¥@A¥gZ Jem[bgm £hfdf
i r m ; Jbk JZkij_~_e_gb_ highkb

| _evghc dhgp_gljZpbb iehlgh

w4 1007w el klb ihg_jg_gldyijb A _nhj
E & {e T fbjh\Zgbb \ mkehAlyo
i 0 oy ij \jZs_gby ijb \azbflh” c
4 I\bb "~ _@Z b "~ _e ahgbd e_
Fe j L2o 1 4l ' \h]h kiez\Z q_ j a ijt
L oopuo ki i A Felod | Fo 305N ba gbd_&y. fdi z
0 28 8 0 0 10 20 30 Hxms o 0 10 20 3 4 sy, Theb[” al. fdf [

l[jb mf_gvr_glbtkkohrghc lhesbgu fheb[*_gh\h& hhevdf ihke_
A nhjfZpbb \ mkehfwyo b .o [ ij_\jZs_gb¥y klZgh\blky jZ\guf
khhi\_IkI\_ggh b ~bfinmabhggZy ahgzZ \ " _e_a_ m\kéd\dleeZZkv b

fdf oL b “ fdf Lo . Ke_"m_| hif_Iblv qglh dhgp_gljZz
~g_guo Zlhfh\ \ " e _a_ kizZz™"Z_| k ]Jem[bghc ijhgbdgh\ _gby [he_ _
heb["_g_
<f_kl_kf\ " e ahgbd_e_ \hf kieE\ji \if_f ' . ij \jZs_gby
]Jem[bgu ijhgbdgh\_gby g _kdhevdh [hevr_ q_f ijb gZebqgbb gbd_e
ijhkehcdb \btbfhfm wlh k\yazgh k |I_f qlh ijbkmlkli\b_ f g i¢
fheb[~ _gh\hc ijhkehcdb kihkh[kI\m_| [hevr_c ~ _nhjfZpbb kfiez\zZ |
[he _ ieZklbqg_g fZIl_jbZe ijhkehcdb | _f keZ[__ AN nhjfbjm _|ky ' _e_

h[jza_p b I_f f_gvr_ ihM\b ghklv Zlhfh\ \ g_f

Ke_"m_HIf _Iblv qlh ijb gZ]jm _gbb k[hjdb k Zexfbgb_\hc ijl
ijhbkoh”beh \u”~Z\eb\Zgb_ [hevr_c qZklb fzZl_jbzZez ahhgkehcdhb
\aZbfh”_ckl\plyk Ilhwlhfm baf_g_gby h[t_fZ kiez\zZ \ fhf_gl ij_\jZ:
ijZzdlbgq_kdb g_ ijb\h~yl d ~_nhjfZpbb "~_e_agh]lh h[jZapZ Z h[jZ:
ij_1_ji_\Z_1 lhevdh fZjl_gkblgh_ ij_\jZs_gb_ < k\lyab k wlbf ijh¢
Zlhfh\ gbd_ey \ h_g_aijhbkoh”~bl : ba kjzZ\g_gby ij_"klZ\e_gguo ¢
dhgp_gljZpbhgguo ijhnbe\lx*ghglh Jem[bgZ ijhgbdgh\_gby ZIhfh\ gt
\ kiez\ \ ijbkmlkl\bb Zexfbgb_\hc ijhkehcdb y\ey Iky k Ihqghklv
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wdki_jbf_glz 1Zdhc *_ dzZd ijb fb]j)Zpbb[jZkhgdh gzZ]jm Z _fhf [_a
hijz\db 1 [_a "hihegbl_evghc ~_nhjfZpbb b g_kdhevdh gb _
kh\f_klghf ~_ckl\bb gz kiez\ ij_\jZs_gby b ~_nhjfzpbb ijb gZz]
hijz\d_ \ hlkmlkl\b_ ijhkehcdb <hafh gh wlhfm kihkh[klI\h\Ze

Zexfbgbyb ij_~iezZ\bevghc | _fi_jZIlmj_ 1Zd dzd _]h | _fi_jZImjzZ i
Z ~ey ihegh]h ijhl_Hd&ghby \jZs_gby \ kiezZ\_ "~ e aZzZ Kk
gbd_ey gm gz | _fi_jzImjz< |h ~_ \j_fy kl_i_gv ~_nhjfZpbld ijb

ij_\jZs_gbb khklZ\bez a fdf b gZ[ex"Zktkgp_gljZpbhgguc ijhnbev

ZgZeh]bqgqguc ij_"~klz\e_gguf »Hx jbjko i_j oh”_ ba Zexfbgby \ "~ e a

f_gy_lky djb\bagz ijhnbey b hg klZgh\blky [he__ djmluf
Ih~*h[guovnn_dl ijhy\leyxsbcky ijb “bnnmlalbb k kjlhk _"mlhqgghc

ijhkehcdhc [ue h[gZjm _g \ mkeh\byo m~Zjgh]h k Zlby kh kdhjhkly

hi "h kb @H”rgzZdh ijb A~ _nhjfbjh\Zgbb k [he__ \ukhdbfb kdh

baf_g _gb_ djb\bagu ijhnbey gZ[ex~Z_ |ky "~Z  _ ijb ijhgbdgh\_ gt

Zlhfh\ ba ~aeZ \ klZev beb gbd_ev Ih]*Z dzZd \ "Zgguo mkeh\b

"ey wlh]lh ihlj_[h\Zebkv azZf_Igh hlebqzZxsb_ky hl "_e_az f_lZeeu

fheb["_g

N, umn/mun

Jbk JZkij_~_e_gb_ Zlhfh\ ghd ey

" _e_ahgbd_e_\hf kiez\_ \aZbfh” _«

*_e_ahf ijb kh\f_klghf ~_ckl\bb ~_n

ij \jZs_gby [_a ijhkehcdby_j_a ijhke

Zexfbgby k bkoh”~ghc Ihesbghc b fdf

kiez\ _ gZachfky [_a hijz\db

ij | _ji_ \Zxs_f lhevdh fzjl_gkHtlgh.

ij_\jZs_gb_

2000

1500 [

7000 |

500

Ke_"m_I| h[jZIblv \gbfZgb_ _s_ gZ h”gm aZdhghf_jghklv ijhy\e
\azZzbfh”_ckl\bb f_IZeeh\guldedhgh[jZah\Zgbx obfbg_kdbo kh_"b¢
gZijbf_j "_e_az k fheb[*_ghf eb[h ZekFfbmbkIAb_ bgl_jf_IZeeb”h\ \
"bnnmabhgghc ahg_ Kh]ezZzkgh ~bZ]jzff_ khklhygbc bgl_jfHtZeeb"
$O\hagbdzxl Ljb D b mqgblu\Zy jZklI\hjbfhklv ‘exefbagbb\ ihjyrdZz
lukygguo “he_c ijhp_glz fh gh [ueh h'b”ZIv ihyle_gby "\n$@nZagh
b )H$O L_f g_ f_g__ gb j_gll_ghljZznbg_kdb gb f_lZeeh]jZnboc
ithfhsvx fbdjh j_gl]_ghki_dljZevgh]h ZgZebb@l_ jibkZeeb”u g_
\uyle _gu Bf | klh. Ihevdh jzZ\ghf_jgh_ mf_gvr_gb_ dhgp_g
jZkI\hj_gghlh we_f_glZz Qlh dzkz_)JKsytkbkl dfulhjhc \ jZ\gh\_kguo
mkeh\byo \hagbdzZxl|l bgl_jf _|Zedeb”u Djb Ih \hafh gh \ ~Zgguo
mkeh\byo gZ]jm _gby g_"hklZlhggh dhgp_gljZpbls _jKKkR\hjqihdh]h
ijhbahreh mihjy*hqg_gb_ I\_jrh]h jZklI\hjZz

JZkkfhljbf\azbfh”_ckl\b_ f_IZeeh\ k e_]dbfb we_fZghZdb LZ
Zahlz ij_"™\Zjbl_evgh \\_~ ggu_ \ ijbih\_joghklguc kehc kiezZ\Z
gbd_ey h[jZa_p dhlhjuc gZoh”blky \ Zmidbiblghf\jkliylh
ij_\jZs_gby ijhgbdzxl dzd \ ]Jem[v fZl_jbZeZzZ kiez\Z 1Zd b \ "_e_a
lhesbghc ff jzZkiheh _ggmx f_""m h[jZaphf b hijz\dhc h[jZam
I\_jruc jZkl\hj k dhgp_gljZpb_c WIZ \_ebqgbgZ ijviamzx_| ij_
jZkI\hjbfhklv ~ey |_fi_jZImju D 1Ijb bkihevah\Zgbb gbd_e_\hc
[ueh h[gZjm _gHhhdhgp_gljZpbayhlX gbd_eg ij_\urzZeZz < |hf
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Jbk <azbfgh_ ijhgbdgh\_gb_ Zlhfh\ "_e_azZ » fhed[AaZgB ZgEhfp
ijb bfimevkghc ieZklbg_kdhc *_nhjfZpbb \ mkeh\byo fZjl_gkblguo ij_\jZs
kemqgZ_ dh]*Z h[jZa_p dhglzdlbjh\Ze g_ihk[jjZ&ghcgdhjXx\dhc ba
kiez\Z \fh"bnbdZpbb ZIlhfu ZahlzZ \ ijhh@g_ikk\jZs_gby \ h[jZap_ b
khanrz\zZ_fhc bf ~_nhjfZpbb ijhgbdZeb \ f{Zl_jbZe hijz\db I
fzdkbfZzevgh_ kh”_j Zgb_ Zahlz \ ijbih\_joghklghf keh_ kiez\_
ljb Lo . ij_\jZs_gbb \ kiez\_ bkiulu\Zxs_f ~\hcgh_ \ha”_cl|
dhgp_gljZzpby Zahlz jz\gzZ ijb ~_ckl\bb Ihevdh ~_nhjfZpbb \ kie

jZkI\hjbehkv  ZahlzZ '\ *_eta_ \ gbd _®_  Bkke_~h\Zgb_ IbiZ
I\_jAh]lh jZkI\hjZ ZahlZ \ " _e_a_ b " _e_ahgbd_e \hf kiez\_ h[jZe
ijhp_kkLo . ij_\jZs_gby ihdZa@ehagZq igbey)HkhklZ\ey | z
ANey)H1 Lt | bf__1 f_klh I\_jruc jzZkI\hj \g_"~j _gby ih~h[gh It

ijhbkoh”bl ijb bahl_jfbg_kdbo hl ' b]JZo HIf_Ibf qlh [_a ij_"\Z
\\_~ _gby Zahlz \ fzZl_jbZze \ ~Zevg_cr_f kem ZfsbZahlElhqgghb
ijhgbdgh\_gb_ Zahlz \ kiez\ ba "b”dh]h ZahlZ g_ gZ[ex"Zehkv \
glh ijhbkoh”bl ijb j_ZebaZpbb f_oZgbafzxkébdgZpbdhlyghc “"bnnmabb
\j_fy ~_hjfbjh\Zgby bhgguo djbkli@eeh\ >

< jzZ\gh\_kguokeh\byo 1Zdh]h dhebqg_kldZb&lZrel&Zb§ kdhc j_r_Id_
" e_aZ _]lh kiez\zZz k gbd_e_f b hkh[_ggh gbd_ey ~hklZlhqgh ~
ihfbfh I\_j~rh]lh jzZklI\hjzZ jZaghh[jZaguo gbljb”rh\ H~”rgZdh \ ~ZggL
gbadhl_fi_jZImjgh]h \ha”hEjkdabyzZgby gbljbrguo nZa \ "~_e_a_ gbi
bo ki®\_ g_ gZ[ex"Zehkv gb Lijbgb ijbo . ij_\jZs_gbyadgbk Z
Dzd \b~gh ba ij_"klzZz\e_gguo ZzZ\lhjz”blv]jzifievdh jzZ\ghf_jgh
jZkij_~_e_gguc I\_jruc jzZkl\hj Zahlz \ f_IZeeZo b "~_e_ahgbd_e_
ijbgf wlh ozjzdl_jgh g_ Ilhevdh 7~ey ih\_joghklb gh b gz \k_f
A"bnnmabhgghc ahgu Dh]*Z \ dZqg_kI\_ bg”bdZlhjh\ bkihevah\Zeb
" e_aZ b gbd_ey zZ\lhjz”~bh]ljZnbq_kdZy dZjlbgzZz [ueZ I1Zdhc ~_
dhebq_klI\hf aZzk\_g_gguo b \hkilolZgt)edjhklZeeh\ [jhfbklh]lh k_j_[jz

< |h "_ \j_fy fb]jZzpby m]e_jhrzZz \ "~ _e_3dgH b XkieZhk |
kKihkh[kI\m_1 h[jZah\Zgbx dZj[b”"Z L[ oe. &jZ \ijbs_gbb

HIf Ibf gqlh khlezkgh ~Zgguf Z\lhjZz”"bh]jZnbqg_kdh]tdlmjghdh] _gh
ZgZebazZ h[jZah\Zgb_ nZau)HW&tjhgbgh”bl b.ipbl ij _\jZs_gbb \
kiez\_)H 1Ldzd \ ijhp_kk_ ~_nhjfZzpbb 1zZd b h~gh\j_f _ggh]h
A nhjfZzpbb b ij_\jZs_gby Z 1zd _ \ "_e_a_ gZoh”ys_ fky \
wdki_jbflzgp f_""m hijz\dhc b h[jZzaphf Lh _klv h[jZah\Zgb_ ol
kh_"~bg_gby \ ijhp_kk_ bfimevkghc h[jzZ[hld_ \hafh gh ~Z" _ ijb
gb”_ dhfgzlighbafbfh dzZj[b”rghc nZau ijb ijhgbdgh\_gbb ZIhfh\ m]e
"_e_ah ih~r ~_ckl\bofL ij_\jZs_gby gZ j_gl]l_gh]jzffzo kgyluo
ih\_joghklb h[jZzaph\ gZ[ex~Z_|ky jZks_ie_gb_ |I_IljZ]lhgZevgh]h *r
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glh k\b”_|I_evkl\m_I h ijbkmllkd\lab {(he__ q_f mle_jh~Z \
\j_fy dzd \ bkoh”ghf khklhygbb _]1h kh”~_jrZgb_ g_ ijlAZf_Iju
dijbklZeebq_kdhc j_r_Idb " _e_aZ ihke_ fb]ljZpbb \ Jem[v \_s_ klI\Z Z
khklZ\beb V4 gf k b gz gfk qlh mdzZau\Z_1| gz
gZebqgb_ \ I\_j~rhf jzZzkI\hj_ khhI\_IkI\_ggh ij_\jZs_gb_ b
mle_ jh~"EZo . ij_\jZs_gb_ >ey _e_aZ \ bkoh~ghfZkhklhygdf
JZKkI\hj_gb_ m]e_jhALkiezZ\_ ijio . ij_\jZs_gblFg D 1zd _
khimlkl\m _| fb]jZpbb ZIhfh\ m]Jeohtghf khkkhygbb iZjZZj4\ g

gf Z ihke_ ijhgbdgh\_gby ZlIhfh\t m]Je_ jh®§Z Kh”_j Zgb_
mle_jh~Z \ ijbih\_joghklgudLkehyblL ih*\_jlgmluo ~_ckl\bx lhevd

AN nhjfZpbb khklz\eyxl khhiI\_IklI\_ggh b >ey _kijZhdibd_e_
bkoh~rgzZzy fzZjl_gkblgZy nZzZaZz ij_I_ji_\r_c ~_ckl\b_ Ihevdh 7
agZg_gk khklz\ey | f_g__ Ke_ _~m_| hif_Iblv qglh “ey ~ _nhjfbj

" e_aZ gbd_ey b kiez\Z \ h[_bo nZaZo b ey ih”\_jlgmluo dhf
AN _ckl\bx ~_nhjfZpbb bZzig_yjby \ h[hbo |_fi_jZImjguo bgl_j\ZeZo i
ijhgbdgh\_gby ZIhfh\ m]Je_jh"Z2.ag2Aqrgbl ~é¢éHb. )HIL b Ney

1Lb )H1L Ke_"h\Zl_evgh jZkl\hj_gb_ m]e_jh~Z dzZd jZg__ [ueh
ijbf _j_ Zahlz \ HPDfbIZBBZo ijhbkoh”im \g_"j gby
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Jbk :\IhjZ~bh]jZffijuiebdb ih\_joghklb gbdo éye_ &Zihke_ijhgbdgh\_gby
\ gbo Zahlzba kieZ\# 1Lijb ~_nhjfbjh\Zgbb aZ kq_I| h[t_fgh]h wnn_d
ijhp_kkLo . ij_\jZs_gby \ hijz\d_ o
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Jbk \lhjZ~bh]jzZffjuiebdb ih\_joghklb k)&z\Z1L ihke_ ijhgbdgh\_gby
ZahlZ b m]Je_jH”Zijb h~rgh\j_f gghf ~_ckl\bb ~_nhjfbjh\Zgby aZ kq_Il hJt
wnn_dlzZkZzfh]ho ¢« ij_\jZs_gby

Ba\_klgh qglh \ jZ\ghWkghyo hlkmlkl\m_1 jZkl\hjbfhklv bg_
]Zah\ \ f 1ZeeZo b kiezZ\Zo b ijb bahl_jfbg_kdbo hl ' b]JZo ZIhfu Zj]

e
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\W\_ "~ ggu_ gZijbf_j h[emqg_gb_f eb[h h[jZ[hldhc \ ]Zah\hf jZajy”"_
ij_"_eu fZl_jbzZezZ beb h[jZamx| ]ZahgZihegHg¢gddhihjZd [ueh
ithdZzaZgh> @ ijb bfimevkguo \b”Zo \ha”_ckl\by \ |Ihf gbke_ fZ
1j_\jZs_gbyo ~_ckl\bl_evgh ijhbkoh”bl ijhgbdgh\_gb_ Zlbfha djbil
ij_"™"\Zjbl_evgh gZkus_ggh]h bf fZl_jbZez \ dhglZdlbjmxsbc k gbf

JZkkfhljbifth~jh[ghhk[_gghklb ijhgbdgh\_gby bg_jlguo ]Zah\ \ f_|I
kieZ\u ijb fZjl _gkblguo ij_\jZs_gbyo >ey bamqg_gby fb]jZpbb djbil
b " _e_ahgbd_e_\uc kikhalhygbb ijb ~_ckl\bb Ihevdh *_nhjfZpbb b\
kiez\ \ ijhp_kko L ij_\j&Z_gby b kha”z\Z_fhc bf ~_nhjfZpbb [Ijb v
bamqgz_fu_ fzZl_jbZeu \ bkoh~ghf khklhygbb g_ kh”_j ZI bg_jlguc
djbilhgZ i_j_oh”yl \ gbo ba ij_"\Zjbl_evgh gZkus_ggh]h dhglzZdIlbj
f 1ZeezZz beb kiegdbh”ys_ Jhky \gmljb hijz\db 1jh\k ~ilyfdwsvx
fzdjhz\Ihjz~"bh]jzebihkh]h rebnz2& k m]Jehf f qlh ~"Zeh \hafh ghklv
A"bnnmabhgghc ahgu ijhly  _gghktd¥x @ f_Ih~hf \lhjbgghc bhgghc fZk
ki_dljhkdhibb k qgm\kl\bl_evghklvx ih dighj™Mblgkzel "h\Zgby "Zeb
ijZdlbg_kdb hdWo\@Z agZq_gby dhwnnbpb_glh\ “bnnmabb djbill
ihA\_jlgmluo ~_ckl\bx Ihevdh ~_nhjfZpbb "~_e )& b klelZdB
khklZ\beb khhI\_IklI\_digh b A kf Kk "ey h[jZapZ ba kiez\Z
ij_l_ji_\r_lhoLij_\jZs_gb_ b mEvkgmx ~_nhjfZpbx A kKf k

l[jhgbdgh\_gb_f _IZee ZIlhfh\ ZjlhgZ oijlo ;07 4
ij_\jZs_gbb bamqZ fh k ihfhsvx <BFKb

Zdlb\Zpbhgghc Z\IhjZz*bh]jZnbb 1zd _ ijb "]
jZkI\hj_gbx 1Zjzf_Ij jldb ~_e_azZ kh"_|
bg jlguc ]Za m\_ebgb\Z_I|ky 7h gf
bg_jlgh]h 1Zaz \ ijbih\_joghklguo kehyo °_ o %
Kh~ j Zgb_ ZjDHZLkieZ\_ \ j_ame\ WM
dhf[bgbjh\Zggh]h \ha~_ckl\by ijb[eb Z_Iky
“heb ijhp ZgK ’ R—

D kh'Ze_gbx keh'ghklv mq_1Z ]Zaz ¢ o
]ZahgZiheg_gguo ihjZzo g_ 7Z_| \hafh’ ka Hij_"_e_d
hij_~_eblv Tbi I\_j~h]h jZkiVhjz Tjb[eb’ _gg 'h ht <BFK baf_g_
AZ1 TagZq_gb_ b fh gh ij_~iheh blv bhgghlh ThdZ I _ hl
jZki\hj_gb__ijhbkoh”bl ih Ibimbyu#lgZeh]b gBEb!-hth?dhcb ﬁl_flng 91jZ
lhfm qlh bf | f _klh ijb "jm]boEieZ\'nglhfhr\ ‘)Z. h
gbadhl_fi_jZImjgh]h bfimevkgh]h \ha@ Dck ]
ba\_kigh ~\ mkeh\byo mAzjghlh k'zlby zJl&m[®g iihgbdghi_gby

]Zah\ h[jZzamx| ih”h[guc Ibi jzZklI\hjzZ ijb bhgghc [hf[ZJ’\bjh\d
jZajy*"Zo b \ jZaebgdubymkebadhl_fi_jZImjgh]h bfimevkgh]h gZ]j

A"Zjghlh m~Zjghlh mevljZa\mpgBhghbfiméxkgh]h we_dljf
]Jbrjbfimevkgh]h bHNf_Ibf qglh ih~A\b ghklv &lb\Mfhile _a_ b _]h kiezZ\_
k gbd_e_  hij_~_e_ggZy h[hbfb kihkh[Zfb ~Z _ly | _qlh_bagylm_gb
A"bnnmabb k lhgghklvx ~h hrb[db wdki_jbf_glz

JZkkfhljbfA jm]b_ we_f_glu g_jZkl\hjbfu_ \ bkke_"m_fuo fZIl_j
jZ\gh\_kguo mkehl\bbyojhgbdgh\_gpbaby \ ijhp_kk_ h[jZIlgh]h
ij_\jZs_gby gZ ih\_joghklb ’lZd aZ h[jZam _|ky kehc f |ZeeZ
m\_ebgb\rbfky gzgf izjzf_Ijhf j_r_1dQIh ~_ dzkz_Iky ijybhlh
ij_\jZs_gby 1Ih ijb klhev gbadbo |_fi_jZlmjZo ijhgbdzZ_1 1Zdh_ fZel
Zlhfh\  glh baf_gDygZoh”blky \ ij_~ eZodbhrwiki_jbf_glzZz >ey
ijhgbdgh\_gby I1Zeeby ih”* ~_cklAbijf \jZs_gby 1Zd" _ gZ[ex"Z_Ilky
g_agZgbl_evgh_ baf_g_gb_izZjzf_ ljz j_r_.|pHllkeeaZ bhrgZdh gZ
j_gll_ghl]jzff_ g_I| ebgbc khhlI\_IlklI\mxsbo IZeebx ke [heWAlh evgh
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GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WﬁAT'SNEXT?

KWWS IXWXURSRE GBS

dhebqg_kI\h _]h Zlhfh\ dhlhjh_ ijhgbdeh \ *_e_ah b kiezZ\ iheghklv:

Wlh 1zZd'_ ih~I\_j"~Z Iky Z\lhjz~"bh]jZnbq_kdbf ZgZebahf g_
kdhie_gbc f_g_guo ZIh®h\
< wlhc k\yab bgl_j_kgh \azbfh”~_ckl\b_ "~_e_azZ k pllgdtof ijb 1

ij_ \jZs_gbyo < jzZ\gh\_kguo mkeh\byo pbgd \ "~ _e _a_jZkl\hjy_ Ik
"_e_ah \ pbgd_ g_jzZkl\hjbfh Kh klhjhgu pbgdzZ ijb \\_~_gb_ \
gZ[ex"Z_|lky "\monZagZy h[ezZklv kh[kI\_ggh pbgd mZagl kf_IZe
hlezklvphfh] _gghklb hlh A"Zl ljb \azZzbfghc “bnnmabb ~_e_azZ b pb

"Zgguo mkeh\byo bfimevkgh]h gzZ]jm _gby jzZkl\hj_gb_ bf__I f_I
f 1Zeeh\ Lzd izZjzZf_Ilju j_r_Idb baf_gyxlky ke_"mxgsefy hypgalzf
agZq_ghBybk klZgh\ylky jZ\gufb b lyf Ikihhggh "ey

T e_a¥ gf

Dztb~rghba ]jZnbdh\ ij_"~klZ\e _gguoxgZ\jlhRgbo kemqgZyo lhesbg
ijhkehcdb gzZfgh]h f_gvr_ ijhly" _gghklb ~“bnnmabhgghc #ahgu
A"bnnmabhggmx ahgm g_\hafh ' gh Ilhqgh atdij\e*"2bdbb\bagby fhhwlh
"ey baf_j_gby ihM\b ghklb ZlIhfh\ \ f_I|Ze&é_ [uehkehkdtievah\Zgu
nhev]b lhesbghc ~h fdf Dhwnnbpb_glu “bnnmabb jZaebgguo we
[ueb hij_~ e _gu \ ijhp_kk_ "~ _nhjfZpbb azZz kq_I h[t_fgh]h wn
fZjl _gkblghf ij_\jZs _gbb \ "~ e a\lWwdgb#iez\ \ ~\mo | _fi_jZImjguc
bgl j\ZeZo JdjL bLo . i_j oh”"Zo 1Z][e

HIf _Ibf qlh ~ey Zexfbgby pbgdZ b IZeeby bamqgZeb “bnnma
.0 L ij \jZs_gby @& bo gbadhc |_fi_jZl#i\ja gbypey Zexfbgby
| fi_jZImjzZ a D \_ebgbgz i_j_1j_\Z g_h[oh”bfh]h *ey ijhl_d
ij_ \jZs_gby \ bgl_j\Ze_ D [ebadZ d ij_"ieZ\bevghc b gZ fZkkhi_
kilbfmebjh\Zgguc bfimevkguf \ha”_ckl\b_f gZdeZ u\kedbky |
ZdIlb\bjm_fZy ~bnnmaby ihwlhfm Ilhqgh hp_gblv \dez” dzZ "~h]h

nZahh[jZah\Zgb_ hdzZazZehkv g_\hafh guf : mf_gvr_gb_ I _fi_jZIlm
kgb Z_| iheghlm ijhl_dzZgby fZjl_gkblgh]lh i@ \pZesy gbgdz bf_ | f_kl
jZkieZ\e_gb_ ijhkehgcdb . s_ "h ~ _nhjfbjh\Zgby LZd" _ [ueh g_|

fh guf bamqg_gb_ fb]jZpbb Zj_]h§Z b dibilhg2\jidb_gbb ®& | _jfh

N _khj[pbb bg_jlgh]lh J]ZzaZz ijhbkoh”ys c ijb | _fi_jZImjZoD g&qgbgZy
LZ[ebpZ Dhwnnbpb_fdkkhi_j_ghkzZ f_IZeeh\ \ ~_nhjfbjh\Zgguo ijhkehcdZ
ij_\jZs_gbb h[jZzapZ ba kiez\Z "_e_aZ kgZohgwd édkky \ balhlh\le_gghc
Ih]h ~_ kieZ\Z hijz\d_ gh \ *jm]hc fh*bnbdZpbb

L DE "FA F F

=Q &h | &U| )H 1L &X ]| $0| & 1 &V| 70/ $U .U
)H

Kl
1L
) HELL
& X
OR a a a a a a a a a
$0
=Q

I+

)H
Kl
1L
) HELL
& X
OR a a a a
$0
=Q

I+

IhjlZe NmImjhek\WWS IXWXURDPDRVNXARRFORD 1RQILFWLRQSXEOLV

futurolog.com.ua



,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK
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Dzd b ke ~h\Zeh h'b~Zlv “ey \k_o ijhgbdZxsbo Zlhfh\ g
| g~ _gpby d kgb'_gbx ihA\b ghklb ijb i_j_oh~_ hl [he__ ieZklbq
ieZklbqguf fZI_jbzZezf WIh h~gZdh g_ yley lky kljhlhc azdhghf_
_klv _s_ jy® nzdlhjh\ \ebfbjshpbx zZIhfh\ gzijbf_j kbff_ljby j_r_Id
kl i_gv ~_nhjfZpbb ijbjh?Z ijhgbdZxsDJjif ZIhfh ba jZkkfhlj_gby
1Z[e ke_~m_I| qlh ijbkmlkl\b_ \ kiezZ\Zo ijbf_k_c¢c aZf_s_gby b
\g_"~j_gby baf_gy | kdhjhklv fb]jZzpbb ZIhfh\ ZZ#y \gHEyegh”
| _fi_jZImju *_nhjfZpbb gZ “"bnnmabx ey \k_o bamd@lgpaeh\\ jZ[hl_

Kibkhdb[ebh]jZznbg_kdbo kkuehd

= jpjbd_g > K FZaZgdh < N NZevqg_gdh < F BfimevkgZy h
i_j_ghk \ f_IZeeZo ijb gbadbo |I_fi_jZImjZzémbdZ \ GZmdk

ljhgbdgh\_gb_ ]_eby \ djbklZeeu /L) ijb bo ~_nhjfbjh\Zgbb \ kj
]_eby G_ b G_ H < Dey\bg X F Q_jgh\ ; NLLFZfujbg b 7]

K i

= jpjbd_g > K Lurd_\bg < F Le_xsbc jZajywub hgldéewrzo]Z
Db_\ :dz~_fi_jbh”bdZz Kk

lhemqg_gh
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KWWS  1XWXURSRE L S
.

M

> K=_jpjbd_g
X G Dh\Zev

H: Gh\hfeug_p
< F Fbjhgh\

< N FZaZgdh

< <:e_dk__\z

<EBYGB? DBG?LBDBFIHHENGH=H 1J?<J:SGH6:
>BNNMABX < KIE:<:0

Bkke_"h\Zgithkke_ _~gbo e_| ihdZaZeb qlh fZjl_gkblgh_ ij_\jz
ijhl_dZxs__ ijb gbadbo b djbh]_gguo |_fi_jZImjZo ih zZl_jfbqg_kdhc
dbg_Ibd_ Kihkh[kI\m_|I ZghfZzevghfm jhkim kdhjhklb fb]jZp

ijhbkoh”ys ¢ \ ijhp_kk_ ij_\jZs_gby > @ <mkduhlijfi\jZs gby
lzd" _ ijb\h”*yl d m\_ebqg_gbx dhwnnbpbbglhl kiZ¥bhbnnmabb h~*gzd
ijbjhkl ih"\b ghklb g_khbaf_jbfh f_gvr_ b k ih\ur_gb_f | _fi_jZI
fhghlhggh mf_gvrZ _Iky Ihkdhevdm fZjl _gkblgh _ ij_ \jZs_gb_
[ abnnmabhgguf kMb]B\U fi_jZImjZ i _j _klZ | [ulv hkgh\guf nzZdlh
hij_~ eyxsbf \ jZ\gh\_kguo mkeh\byo kdhjhklv i_j ghkZ ZIhfh\
ij_~iheh blv qglh bf_ggh hl dbg_Ibdb fZjl _gkblgh]h ijhljEdhglkib |
kzfhlh ij _\jZs _gby b dhebqg_klI\Z \_s kI\Z]hmgadkdamxtsf i _j oh”_
aZ\bkbl dzd \hafh ghklv fb]jZpbb ZIhfh\ ijb hlikmlkl\bb | _jfbqg_kd
beb g _agZgbl_evghc \_ebqgbg_ l1Zzd b agZq_gby dhwnnbpb_g
mkeh\byo hrgh\j_f ggh]h ijhl_dZgby ij \jZs_gby b i_j ghkzZ \_s_kl
Wdki_jbf_glu \ifhbeb gZ kiez\Zo kbkk6ty &X gZebqg_klI\mxl
| jfhmijm]b_ ij_\jZs_gby )deZzZ\_ 1L & Fbahl_jfbg_kdhc dbg_Ibdh
ij_ \jZs_gby kiez\Zo JH b )H 1L oZjZdl_jbamxsboky ZI_jfbg_kc
ij_ \jZs_gh 1j_\jZs_gby b "bnnmaby ijhbkbgtbjg@Bde\ | _fi_jZImj hl
"brdh]BahlZh D :p D Baf_g _gb_ dhebqg_klI\Z mqZkam[xs ]h \
ij_ \jZs_gbb \_s kI\Z kha”zZ\Zehkv ij_™\Zjbl_evghc h[jZ[hldhc |
aZ\bk_eh kh”_j"Zgb_ hklZlhggh]hbdmidhgbtZ kI\kb\A)\Zehkv hl
Nh Z 1zd"_ iml_f | _jfhpbdebjh\Zgby hhlgdpghc lhijz\d_ b b \
k\h[h~rghf khklhygbb Djhf_ Ih]h Ney ijZdlbqg_kdb iheghl]h
Zl _jfbg_kdhc dbg_Ibdb ij \jZs _gby > @ qgZklv fZl _jbZeZ ij_"gZ:
balhlh\e_gby h[\ZmphjzZz\hd ih*\_j]Zeb ~_nhjfZpbb f_~e_gghc hkZ’
ljbf_gyeky s h”bg kihkh[ \ebygby gZ ijhl_dzZgb + ij \jzZ
bkihevah\Zeb jZaebggu_ | _fi_jZImju 4 _hl]j_\Z"h Zljh\_jdZz
\hafh gh]h \ebygby gZ fb]jZpbx ZlIhfh\ ijb h~rghdjzlgh¥ fihf\jiZls gb
ih]jm ™ _gby kiez\Z \ “"b~dbc Zahl b "ebl_evgh]l]h pbdebjh\Zgby

| _jfhmijm]bo ij_\jZs_gbc \iehlv ~h pbdeh\ ihdZazZeh qlh ihke
indjulby ijh\h~bfh]h k rz]hf fdf | _ gz flefm{bg_ga_ Zlhfu
hikmikI\mxl libg_f f_gpebkv  ihkehcgu_  jZAbhf_ijbg_kdbc

Z\lhjZz~"bh]jZznbg_kdbc ZgZebau k wdkihabpb_c g_"_eb Ke_~h
mi\_j~ZIlv qlh f_"e _ggh_ ijhl_dZgb_ ij_\jZs_gby b hlkmlkl\b_ i
A nhjfZpbb ijb ij_\jZs _gbb g_ ijb\h”bl d mkdhj_gghc fb]jZpbb ZIhf]

Lhl "~ j_amevlzZl [ue ihemqg_g ijb bkihevah\Zgbb kiez\z
gbd_ely mle_jh~g_|_ji_\zZxs_]h fZjl_gkblgh_ ij \jZs_glwK &b _

<« =_jpjbd_g > K Dh\Zev X G FZazZzgdh < N Gh\hfeug_p H : Fbjhgh\ < F re_d
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bah jfbg_kdhc dbg_Ibdhc H[jZapu bkiulu\Zeb \ha”_ckl\b_
ij_ \jZs_gbc dzZd \ "~ _e_aghc hijz\d_ 1zZd b \ k\h[h~ghf khklhyc
g_kfhljy gZ "ebl_evgmx pbdeh\dm b kmffZjgh_ \j_fy ijQu\Zghb:
ihjy*"dZ qZkh\ “bnnmaby g_gZ[exhZeZke &b Hb e _]Jbjmxsbo

we f glh& 1L az ij_~ _eZfb ~_e _agh]h eb[h gbd_e _\h]h ihdju
gZkus_ggh]h m]Je_jh~hf kehy g_ \uy\bebkv f_Ih~Zfb hkgh\Zggufb
jZ"bhzdlb\guo bg”*bdZlhjh\ \dexqZy we _dljhgghfbdjhkdhibg_kd!
liZnbx bbfdjhz\IhjZ~*bh]jZnbx ©dhkh]h rebnzZz2 k m]Jehf C Lhevdh
f IhrZ <BFK b bkihevah\Zgb_ ihdjulby ba dh[ZevIZ Ihesbghc h
ihal\hebeh mklzZgh\blv ijhly" _gghklv “bnnmabhgghc ahgu dh[ZevIZ
kiez\_ k gbd_e_f a b fdfikIRhlgbh :gZeh]bqguf h[jZah:
ijhbahreh ijhgbdgh\_gb_ "~ _e_azZ b gbd_ey \ dh[ZevIh\h_ ihdjulb
agzZqbl_evgmx qZklv _]h lhesbgu JZkqg_l dhwnnbpb_glh\ \azZbf
' &R)H 1L A A 1 &R )H A A 1 )Hb &R A kf k ' lPé&R A kf k
ihdZzaZe qlh hgb g_ lhevdh khihklZ\bfu gh b aZ bkdexq_gb_f b
g_kdhevdh \ur _ q_f hij _~ e _ggu_ ihke ijh\_~ _ggh]h N
bahl_jfbg_kdh]h hl ' b]Z bkkekftaZz\zh]hD gZkh\ bkke_"m_fh]l
kieZ\Z beb Ziijhdkbfbjh\ZgguD gdbl_ jZImjgu_ ~Zggu_ hlghkysb_|
| jfbg_kdb ZdIb\bjm_fhc “bnnmabb ZlIhfh\)ldib[ldAe¥IBfh\ ~_e_aZ b
gbd ey %R > @u&R))HlL A 1 &R )H A 1 &R 1L A 1 )M &R

A 1 1o &R A kf k INb~bfhfm h~ghc ba ijbgbg gZ[ex"Z f
i_j_ghkz \_s_KkI\zZ ijb | _jfhpbdebjh\Zgbb dzZzd "~_e_ahgbd_e_\h]h
dhkZevlZ y\ey_hklydhjyxs__ "~ ckl\b_ gZijy _gbc \hagbdrbo ijb fgh]
nZah\uo i_j_oh®§Zo”bnnmabx we_f_glh\ azf_s_gby \ mkeh\byo hl’|
kZf mkdhj_gguc i_j_ghk \_s_klI\Z klbfmebjh\Zgguc'fZ)IHgkbigufb

&R ij_\jZs_gbyfb fDjhh]h gzZ”~h bf_Iv \ \b m qlh \ dh[ZevVl

h{t_fguc wnn_dl at ijb ijhbkoh”~ysbo \ ijhp_kk_ gZ]j_\Z
hklu\Zghy b . ij_\jZs_gby ijb dZ"*hf pbde_ \ha”_ckl\by b dt
ij_\jZs_gby g_ ghkbl \ajulghc 0zZjzdl_j Gh \ ijhpfikkZIlhjoahgzZ

lhqdBg Fg g g | _ ijb I_fi_jZImjZo i_j_lj_\Z b i_j_hoezZ ~_gby b \i

ijb gbo i_j ghk \_s kI\Z [ue h[e_]g_g gZebgb_ f ] I _jhnZaguo
Zlhfh\ h[_bo nza \ ij_"i_j_oh~ghc i_jbh” > _ckl\bl_evgh gZ km
"bnnmabhgdyhfZzebb \ "Zgghf khklhygbb fZl_jbZeZ mdZaul\zZxl j
jy~"Z jzZ[hl ijh\_~_gguo gZ dh[Zevl_ |IblZg_ b bo kiez\Zo > @ G
"ey _e_ahgbd_e _\uo kiez\h\ hkh[_ggh h[ezZ”"Zxsbo bahl_jfbqg_k
gZebgb_ mkdhj_gghc “bnnmabb gibjhNZigbpbk\yaZzgh g_ klhevdh
nZah\uf gZzde_ihf kdhevdh k m\_ebqg_gb_f kj_~g_d\zZ"jZIlbgguo kf._
Ke_"h\Zl_evgh g_h[oh”bfh mqgblu\zZlv \dezZ”™ \ h[sbc ihlhd \_s_kI\;
mkeh\byo ij_"fZjl_gkblghc g_klZ[bevghklb

Wdki_jbf_glu ijh\_"~ _ggu_jZapZb[ b hijz\dZo balhlh\e_gguc
A _nhjfbjh\Zggh]lh ki¢HYZ 1L ihdZzazZeb qlh g_ gZ[ex™"Z_Ilky fb]j
Zlhfh\ ° e aZ b gbd_ey gb ijb gb ijb pbdeZo ij_\jZs_gby "~Z°
"heb fbdjhgzZz <BFK b fbdjhz\lhjZz~*bh]jZznby ©dhkh]h re®nz?2 Kk
>Zevg_cr__ | _jfhpbdebjh\Zgb_ ij_"klZ\eyehkv g_p_e_khh[jZagu
ijb\_ "~ ggu_ \ur_ j_amevlZlu

Bghc j_amevlzl bf__| f_klh ijb ZI_jfbq_kdbo ij_\jZs_gbyo ijh
\ kiezZ\Zo "~ _e_aZ k gbd_ey FZjl_gkhblgh_ ij_\j& _gb_
kKihkh[kI\mxI| fzkkhi_j_ghkm ijb djbh]_gguo I_fi_jZlmjZo ~Z" _ ijb
k m\_ebq_gb_f “heb hklZlhqgh]h Zmkl_gblZ \ hJHZaplLbaHkieZ\h\

1L ijb gZ]jm _gbb \ hijz\d_ hl ~h \ bkoth*ghf khklhygbb
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dhwnnbpb gluth&k®d ] | _jh*bnnmabb mf_gvrZxlky khhI\_IKI\_ggh \

b -~ jZaZ ljb "_thprbb h[jZzaph\ ba wlbo ~_ kieZ
hijz\db wlhl wnn_dl \ujZ"_gtkieZ[oh” hl d hklZlhggh]h Zmkl_gblZz
Kihkh[kI\m_| mf_gvr_gbxgihkitb 'ZIhfh\ ~ e azZ b gbd ey }Za
ljZzdlbg_kdb Izdbfb " agzZq_gbyfb ozjzdl_jbam_I|ky mf_gvr_gb_
Abnnmabb \ kieZ\Zo Kk gbd_ey ijmmh~ghfjZzs _gbb k jhklhf
hklZlhggh]l]h Zmkl_gblZz Lh _klv gb I|\fZsjZdimyZ dp dhgp_gljZpby
gbd_ey \ I\_j~rhf jZkI\hj_ g_ \ebyxl gZ "Zggmx aZ\bkbfhklv

ljb fgh]lhdjzlghf | _jfhpbdebjh\Zgbb kiez\Z ~_e_aZzZ k b
i_j_oh~hf g_j_a lIhqdb ijyfh]l]h b h[jZlgh]h fZjl_gkblguo ij_\jzZ (
gZdZieb\Z_|Iky hklzZzlhggugblzm \ ij \jZs_gbb mqgzZkl\m_| \k f_g

dhebq_kI\Z fZl _jbzez 1Zd ~_ dzZd ihdZazZgh \ jZ[h|ZO > @ gZ e
_e_aZ k gbd_ey bf__|I f klh m\_ebqgq_gb_ ih*\b ghklb ZIhfh\
lhevdh ij_\jZs _gbc b azZf_"e_gb_ i_j_ghkZjb\_sglk]hdjzZighc

AN nhjfZpbb b kbgojhgghf A~ _ckl\bb ~_nhjfZpbc b ij_\jZs_gbc jbk
ljbg_f \ ihke_~"g_f kemqZ_ kgb _gb_ ih"\b ghklb k jhklIhf dheb
gZ]jm _gby 1Zd" _ \ujzZz _gh kbevg__ qg_f ijb ~_ckl\bb Ilhevdh
ljbgbghc wlh]h dzZd lihAdhZx > @ y\ey |ky gZebqgb_ dhgp_gljZ
g_h~rghjh~rghkl_c \ khklz\_ kiez\z kem Zsbo ij_iylklI\b_f "ey
f_"nZaghc ]jZgbpu qglh ijb\h~bl d mf_gvr_gbx kdhjhklb. ijhl_d

ij_\jZs_gby : wlh \' k\hx hqg_j_"v hljbpzZl _evgh \ebyly gz \
mkdhj_gby “bnnmabhgguo ijhp_kkh\
lgD,, a
-8./’”
-9F
L L g 1 | M
0 0,5 1 2lgn 0,5 2lgn
lg Dy s Jbk AZ\bkbfhklv dhwnnl
9 A"bnnmabbs "_e_azZ)H \ kieZz
_e_aZ k gbd_ey hl djRighklb
40 .0 L0 . ij_\jZs_gby bfimevk
ghc ~_nhjfZphb[b h~rgh\j_f_g
‘ . 00 aom N _ckli\by ij_\jZs_gby b »_nhjfZpbb
0 0,5 1 2ign
JZkkfhljbf \ebygb_ | _fi_jZImju i_j_1j_\Z gZ “"bnnmabhggmx ih

Zlhfh\ " _e_azZ gZ ijbf_j_ kiez\Z ~_e_aZ k :g gb gy D
H[jZapu \tkhklhygbb [_a dbjzihf_sZeb \ i_qv gZ]j_Imx ”~h

D Dhwnnbpb_glu “"bnnmabb bf_eb AgzZg_ dby aA kf k
khhi\_IlklI\_ggh 1Ihemqg_gguc j_amevlZl ZgZeh]bqgq_g gZ[ex"Z\r_fmk
> @ b \b”Abfh k\yaZg k jZaebgbyfb \ ijhZ_idZg&Zls iglpy_k

Lzdbf h[jzahf fh 'gh mlI\_j ~Zlv qlh dbg_IbdZ ij_\jZs_gby
hij_ " eyxs_c "ey \hafh'ghklb mkdhj_gby “bnnmabhgguo ijhp
gbadhl_fi_jZlmjguo fZjl_gkblguo ij_\jZs_gbyo
Kibkhd [b[ebh]jZnbg_kdbo kkuehd

Dh\Zev !& _jpjbd_K >Fthgh\F< e_dk__\Z<<F_IZeehnbabdzZ b

gh\_crb_ ogheh]bb « K i
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[ZomlZ | Obki_pdz E FEA[dAggkbDu_ ij_\jZs_Bby\ GZmd
"mfdz K i
$GGD 3KLOLEHUW - 'LIIXVLRED G DM OHNVVRQILLGHW\DLON-BIL U H
9RO S
;hdrl_cg A ;hdrl_cg ; K Dbrdbg KNEF b ~j L \ui K

NZevqg_gdh X < Jhev “bnnmabhgguo ijhp_kkh\ \ nhjfbjh\Zgbb
f 1Zeez k hkh[ufb kkHbklb h[jZah\Zgbb g _jZat_fguo kh_"bg_c
FZl_jbzZeu dhgn Db_\ ghy[jvi ] K

= jpjbd_&K> Dh\ZevGX Lurd_\bd <NZevq_gdh &babdzZ kijmdImju
b k\hckI\ I\_jruo I_e DmcDhDurcpur Img K i

lhemqg_agh

e
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KWWS IXWXURSRE G

M>D

> K =_jpjbd_g
X G Dh\Zev

H: Gh\hfeug_p
< F Fbjhgh\

< N FZaZgdh

< <:e_dk__\z

N:AHH;J:AH<:GB? | JBADHL?FI?J:LMJGUO
F:JL?GKBLGUO 1J?<>2GBYO KH <AJU<GIBCLUBBEOHC B
BFIMEVKGUO >?NHJF:BGB

Ba\_klgh qglh \ke_"kl\bdzgjlhy fZjl_gkblguo ij_\jZs_gbc ijhbkoh
i_j_jZkij_~_e_gb_ Zlhfh\ ijb\h”rys__ d baf_g_gbx nZah\h]h khkl
jZ[hl_ @& hif_qgZehkv.oijbij_\jZs_gbb \ klZeb ; &U fb]jZpby
Zlhfh\ mle_jh~Z ij_iylkl\m_I h[jZah\Zgb®ghdg”gh]h jZkij_~_e_ghb:
ojhfz \ I\_j~hf jZkl\hj_e_azZ |_j_jzZkij_~_e_gb_ mle_jh”Z b dhfihg
JH1Lkiez\h\ ijb . ij_\jZs_gbyo hlf_q_gh@P >evx gZklhys_c¢ jZ[hlu
yley |Iky bamqg_gb_\azZbfhk\yab ih"\b ghklb ZIhfh\ b nZahihypZzah\z
gbadhl_fi_jZImjguo ij_\jZs_gbc b kha”zZ\Z_fuo bfb bfimevkguo ~_
hij_~ e _gb_ jheb I_fi_jZImju \ha”_ckl\by \ \hagbdgh\_gbb b jZkij_
b ijhgbdzZxsbo Zlhfh\

Ilhkdhevdmjl _gkblgh_ ij_\jZs_gb_ k zZI_jfbg_kdhc dbg_Ibdhc b
hit_faguf wnn_dlhf fh'gh jZzkkfzljb\Zlv dZd ~"_nhjfZpbhggu@ ijhp_kk
ijZ\hf_jgh bkihevah\zZgb_ ij_\jZs_gby \ dzZq_kI\_ bklhgqgbdzZ ~_nh
A _nhjfbjh\zgb_ f_1Zeez [m~_1 ijhbkoh”blv h~gh\j_f _ggh k ij_\j
Bfimevkgh_ ~_nhjfbjh\ZzgiL k)&Z\h\\ mkeh\byod . ij_\jZs_gbc
hkms_kl\eyeb ke_"mxsbf h[jZzahf >ey dzZ ~“h]lh wdki_jbf_glzZ b
balhlh\e_ggmx ba h~rgh]lh b Ih]h ~_ XikriZ\ZgkKkdden h[{ZaZpZ }H
llkiez\Z ithf_s_ggut[Ydagmx hijzZz\chidaz }HlLkiez\Z AZI_f k[hjdm
ihf sZeb \ "b~rdbc Zahl kiezZ\1)IH\ "b~dbc ] _ebc beb i_qv gZ]j_Im
a D jbkZ]

Oxaaxcoenue 6 ycudkon azomefeenuu)® Hazpee & neuu 00 ~ 900K 6
Y2 a . ) .
é é f £ {a -.’ 7 é ¢ { o ] 7
5 ' 3 £ £
- - i - -
Fe-Ni Fe-Ni | FeNi " Fe-Ni .
o-chasa | «-daza Fe-Ni Y-dasa Fe-Ni
Y-dhaza | a-aza a-pasa
1 , T ,
Me, C, N, Ar Me, C, N, Ar Me, C, N,Ar Me, C, N, Ar

Jbk Ko_fzZ bfimevkghlh gZ]jm _gby ijb Aol 2]jgbb

Djhf_ Ih]lh jZkkfzZljb\Zeb™M\aXkbVin kiezZ\h\ kbkl xfu )H 1L
ijb fZjl_gkblghf ij_\jZs _gbb [_a “hihegblnayigZlhdb < wlhf kemqgZ
h[jZapld h[_bo fh*bnbdZpbyo bf_eb dm[bg_kdmx nhjfm GZ gbo g_i
<« =_jpjbd_g > K Dh\Zev X G Gh\hfeug_p H< :FFEZajagdh <:e&N dk__\Z < <
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gZghkbeb kehb f IZeeZ beb gZkusZeb ih\ _joghklb e _]Jdbfb w
bg jlguf ]Zahf Ihkdhevdm dhwnnbpb_glu ebg_cgh]lh jZkrbj_gby k

gbd_ey g_agzZqgbl_evgh hlebgzZxlky Ih \ g _dhlhjiylo warkig jgobbglZ
\aZbfh” _ckl\by " e _azZ b _]h kiez\ZakIhf*yxm]e_ jh~hf ijb h~rghdjZlg
.0 L ij_\jZs_gbbh[jZzagmx hijZzZ\dm ~_eZeb baz "ijb_&ZghdjzZlghf
Lo . ij \jZs_gbb \ hijZz\dm ba kiezZ\Z ihf_sZebhfimfbgp kdb e aZz

>eybamq_gby \azZbfh”~_ckl\by f_HieéekiekK\YHb Z IZd _ k ~_e_al
f " m h[jZaphf b hijZz\dhc ihf_sZeb nhev]b ba f_ "b "~ _e_aZ gbd_
b Zexfbgby Ihesbghc fdf G_f IZeeu Zahl m]e_jh™ b Zjlhg \\h”be
ijhlb\he_ "Zsb _ klhjhgu dm[bqg_kdh]h h[jZapZ kiezZ\Z cahl
bfiezglbjh\Zeb \ iezZzaf_le_xs_f jZajy®_ ]hjys_f \ khhl\_lkl\mxs _c
"ey mle_jh~Z ijbf_gyeb jZzajy® \ kj_~_f_1ZgZ f_qg_gh]h ih m]Je_jh"

<aZbfh” _ckl\b_ f_"m ijhgbdZxsbfb ZkhHZb hkgh\guf
fZl _jbzZehf ih™ \ebygb f fZjl_gkblguo ij_\jZs _gbc b kha”zZ\Z_
ieZklbg_kdhc *_nhjfZpbb bamqgZeb \ bgl_j\ZeZo Ibfi_jzZIlnQgZ
kiez\_ ~_e_azZ k gb#ld&yaZehkv Zghhu Zahlz ij_~\Zjbl_evgh
\\_ "~ ggu_ \ ijbih\_joghklgluc KiezZz\Z ~ e _azZ Kk gbd_ey dhlt
gZoh”blky \ Zmkl_gblghf khklhygbl [Ahj\\jZy gby ijhgbdzZx!| dzZd \
]Jlem[v fZl _jbzZezZ kiez\Z 1Zd b \nhee]mgnbeb ijbfudZxsb_ d h[jZa
gZklb "~ _e_aghc hijadBEamy k fzZIl_jbiha&ef "g_c I\_j~uc jZkl\hj k

dhgp_gljzZpb_c dhlhjzZzy ij_\urz_1 ij_~_evgmx ”"ey | _fi_jZlmj
Khlezkgh ~bz]jzff_ khklhygby 1Zdh_ dhebqg_kI\h fh . I j&k&\ hjblvk
ijb 1_fi_jZImj_ ihjyrdZz D 1Ijb fgh]lhdjzZlighf ~_nhjfbjh\Zgbb aZz

pbdre\ ij_ \jZs_gby \ kiezZz\_ dhgp_gljZpby Zahlz \ ~_e_a_ “hklb]z_lI

fdf Z gbljb”u ~_e_aZ beb gbd_ey \ kieZ\_ \uyle _gu g_ [ue
hif _Iblv glh \ mkeh\byo m~Zjgh]lh f_ozZgbqg_kdh]h beb fZ]gbl
gZ]jm  _gbc ijb ijhgbdgh\.gblke_&h Zahlz 1Zzd _ g_ [ueb h[gZjm
gbljbru Z lhevdh i_j_kus_ggu_ I\_j~u_ jZkl\hju ;he__ \ukhdh_
Zahlz \ " _e_ahgbd_e_\hf kiez\_ ih kjzZ\g_gbXbRbfhdmahik\yidmZgh g_
K ijbkmlklI\b_f \ kiezZz\_ Zlhfh\ gbd_ey dZd ijZ\behjhgBtgMyxyd Jh i
Zlhfh\ zZ k I_f qlh gz h[jZza_p ~_ckl\m_I| dzZd ~_nhjfZpby 1Zd b
ij_\jZs_gb_ >_ckl\bl_evgh ijb i_j_oh”_ hihhevgbdgtdjz\d_
balJhlh\e_gghc ba RizZ\Z4dL\ .nZa_ \b~bf qlh dhgp_gljZpby Za
ijhgbdr_]Jh \ __ Nbjinghklgu_ kehb gb _ q_f wlh bf__I f_klh ~ey
:gZeh]bqguc j_amevlZl bf__ |1 f_klh e A nhjfbjh\Zgbb
ij_l_ji_\Zxs_co L ij_\jZs_gb_ ijb bkihevah\Zgbb \ dZqg_kI\_ hJj
" e_aZ beb kiez\z \ Zmkl_gblghf khdkdhhyewaeh\Zjpobb h[jZapZ ba gbd
ijhbkoh”~bl ijhgbdgh\_gb_ ZahlzZz gZ _s_ f_gvrmx Jem[bgm dhgp
ijbih\_joghklghf keh_ f_gvr_ \ jZaZ b dhgp_gljZpbhgguc ijhnbe
]Jem[bghc [he__ djmlh Bkke_~h\Zgb_ Ibiz I\_j~h]h jZklI\hgZ Zah
"_e_ahgbd_e_\hf kiez\_ h[jZzah\Z\r_]hky KoijhpijkWZs gby
ihdZaZeh qlh agiZdeg)H khklzZ\ey | I Hdy

ljb ijhgbdgh\_gbb ZIlhfh\ mlJe_jh~zZ \ Zjddbv]Zef alhm h[jZaphf
b hijzZ\dhch” ~_ckI\f o L ij_\jZs_gby g9Z j_gl]l]_gh]jzZffZo kgyluo

ih\_joghklb h[jZzaph\ gZ[ex~Z_|ky jZks_ie_gb_ |I_IljZ]lhgZevgh]h ~r
glh k\b”_1_evkI\m_I| h ijbkmilké\bsb \[he__ q_f mle_jh~rzZ \
\j_fy dzd \ bkoh”*ghfygbk!l _]h kh”_j Zgb_ g_ ij_\urz_| 1 ZjZf_
djbklZeebqg_kdhc j_r_Idb ~_e_azZ ihke_ ijhl_dzZgby ijhp_kkz f.
ml]e_jh~Z khklZ\beb Z gf k b gfz gfk qlh

IhjlZe NmImjhedWWS | XW X U R DR\ XARFO RD lRQILFWLRQSXEOLVCIy:TypoHBArn

futurolog.com.ua




,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZz _jb sgnhjfZp*€ gZ~[Zggy \bdebd® ijehjbl_Ib WHAT'S NEXT 72+

KWWS  1XWXURSRE L S
.

mdZau\Z | gZ gZebgb_ \ I\_jAhf jZkI\hj_gtkhhl\_1kld Ig

ij_ \jZs_gb_ Db ml]e_ jhaZ ij_\jZs_gb_ >ey ~_e_aZ \ bkoh?~g
khklhyglzb gf JZklI\hj_gb_ m]e_jhrzZ \ " e _ahgbd_e_ \hf kie
Lo . ij \jZs _gbhig D 1Zd _ mwhkl\m_1 fb]ljZpbb ZIhfh\ m]e_jh~"Z
bkohr"ghfkhklhygbb iZjZEZjEZ\ ¢ gf Z ihke_ijhgbdgh\_gby ZIh
mle_jh"Z gf Kh”_j"Zgb_ m]e_jh~Z \ ijbih\_joghkLpuoHehyo

1L ih™M\_jlgmluackKi\bx lhevdh ~_nhjfZpbb khklzZ\eyxl khhI\_IklI\_gg

>ey _e_ahgbd_e_\hc hijz\db bkoh”gzZy fZjl_gkblgZy nZaz
A _ckl\b_ lhevdh *_nhjfZpbb KgEkklzdey | f_g__ Ke_~m_I| hif_Ib
glh ey ~ nhjfbjh\Zgguo ~_e _azZ g¢gbd\2y\ bh[kbo nZaZo b "e)
ih™\_jlgmluo dhf[bgbjh\Zgghfm ~_ckl\bx ~_nhjfZpbb b ij_\jZs_gb
| _fi_jZImjguo bgl_j\ZeZo ihke_ ijhgbdgh\_gby Zlhfh\ ml]e_jh~Z
ij_\urz_| "g¥W bL )H1L b rdyb. )H1IL Ke_"~h\ZIl_evgh jzZkl\hj_gb
mle_jh~rZ b ZahlZz \ HRDIdeeRP® ijhbkoh”bl ih Ibim \g_"j_gby

GZ ih\_joghklb h[jzaph\ ij_I_jio\ftbo ij_\jZs_gb_ djhf_
IN\_j~h]lh jZkI\hjZz mle_jh~rZ \ kiezZ\_ h[jZam_Ilky dedgZdkbdlhevgl
dZj[brguo nZa g_ \uyley fuo j_gl]_gh]ljZnbq_kdb H~*gZdh gz 2zZ\I
j_iebd_ kgylhc k ih\_joghklb djbklZeelz ihkejZs gby \b~gu
dZj[bru \hagbdrb_ gZ ]jZgbp_ fZjl_gkblZz k hklZlhgguf Zmkl_gb

GZgx"Zxlky 1Zzd _ dZj[b”u b \ ]Jem[bg_ ~_e_ahgbd_e \uo h[jZaph\
fghlhdjzlgu' . ij_\jZs_gby b khijh\h " #Zxsmx bo kdhjhklgmx ~_nhj

ibk [\

Jbk H[jZah\Zgb_ dZj[brguo nZa gZ ]jzZzgbp_ f_""m fZjl_gkblhf b |
Zmkl_gbhnhifjhp_kk_ khijh\h *"Zxs_]lhky bfimevkghc ieZzklbg_kdho £_nhjfzp

ij \jZs_gby \ kiedWo 1LZ )H 1L[ bH 1L\ Z+ Z\lhjz~bh]jzZffz
j_iebdzZ o [ \xIWF o

Lzd _ ijbkmlkl\mx|l dzZj[b”gu_ y\2gufulu Ilhevdh \ we_dljhggh
fbdjhkdhi_ b gZ ih\_joghklb " e_aZ ih™\ _jlgmlh]h N ckl
gbadhl_fi_jZlmjghc ~_nhjfZpbd Lijb L 0 . ij_\jZs_gbyo Lh _Kklv
h[jZah\Zgb_ obfbqg_kdh]h kh_~bg _gby \ ijopckk[jzhhidevkhafh gh
NZT ijb I _fi_jzZImj_ gb’_ dhfgZlghc

K ihgb  _gb_f | _fi_jZImju 1ij_\jZs_gby D"hmf_gvrZ |ky dzd
ih"\b ghklv ZIhfh\ m]Je_jh*Z b Zlhfh\ f_[Zeeh\ Ih°_  1Zd b dhebqg_
\ “bnnmabhgghc ahg \ jbkdhgp_gljZpby m]e INh}Zhf jZkI\hj_
lj \jZs_gb_ \ kieZ)H # 1L b ij_\jZs_gb_ khijh\h"~"Zxs__Kky
AN nhjfZpb_c h[jZa_p \ hijz\d_D m\b ebqgb\zZxl ihA\b ghklv ZlIhfh\ i
wlhf jzkl | dhgp_gljZpby jZkl\hj_ggh]lh m]e_ jlghzZ dZj[b~u g_
\uy\leyxlky

Ke_~tAl_evgh ijb djbh]_gguo I_fi_jZlmjZzo \ hlebgb_ hl h]J
IN\_j~h]lh  jZklI\hjZ "ey \hagbdgh\_gby nZa \g_"j_gby kms_kl

=
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| _fi_jZlmjguc ihjh] gb”_ dhlhjh]h g_\hafh'gh h[jZah\Zgb_ «c
kh_"bg_gbc

lh~"h[gZy aZdhghf_jghlkBah\zZgb_ \ojpdklI\hjh\ gZ[ex~Z_1lky ijb
fbl]jzpbb Zlhfh\ we_f_glh\ h[jZamxsbo \ klZpbhgZjguo mkeh\t
jZkI\hju azf_s_gby GZijbf_j iZzjzf_lj djbklzeebqg_kdhc j_r_Idl
fzl _jbzZe h[jZzapz ijb ijhgbdgh\_gbb \ g_]lh ZlIhfh\ f_~b ih”
ieZklbg_kdhc XZplbjp kharzZ\ZLhc ij_ \jZs _gb_f \ ° e _ahgbd_e_ \hc

hijz\d_ m\_ebqgb\Z_Iky %h gf glh  khhiI\_ITkl\m_1 kh"_
ijbih\_joghklghf keh_ ijhly” _gghklvx hdheh fdf f "b WIh ij
ljb jZzaz ij_\urz | ij_~ _evgh_ _agzZ&l\dgbfhklb f ~b \ "~ e _a_ ijb
| fi_jZImj_ h[jZ[hldb D \ jZ\gh\_kguo mkeh\byo > @ KZ]em[b
mf_gvrZ_ lkyZ b gf khhiI\_IkI\_ggh “ey ]Jem[bg ijhgbdgh
a b fdf Ilhke_  kgylby kehy Ilhesbghc ihjy~rdz fdf .

dbklZeebqg_kdhc j_r_Idb m _ g_agZqgbl_evghZ gbadg¥h IkylZele Zz
lhfbfh h[jZzah\zZgbjgkl\hjz f_~b \ "_e_a_\ f_"~ghc ieZklbgd_ gZoh?"y
dhglzdl_ k ~_e_aguf h[jZaphf \gmljb "~ e _ahgbd_e _\hc hijzZ\db

jZkl\hj> _e_az \ f_~b k dhgp_gljZpbhH Z gf ljb. o L
ij_ \jZs_gbb dhgp_gljZpby f_~b \ ijbih\_joghklghf keh_ "~ e _aZz
f gvrmx \_ebgbgm Z kh”_j°Zgb_ "~ _a KE §_ij_\urz | Ihke

kgylby kehy Ilhesbdighc fdf I\_jru_ jZklI\hju j_gl]l_ghljZnbqg_kdb
\uyleyxlky JZkq_l dhebq_kI\Z ZIhfh\ ijboh”ysboky gZ we_f_gl:
IN\_jruo jZklI\hjh\ ihdZaZe qlh iago@jgdl jbamxsm¥Xam =PD
kljmdImjz jz\ghnZaan 1jb \azZbfghf ijhgbddpb\" _e_azZz b gbd_ey ijl

ij_\jZs_gbyo \ ahg_ dhglzdlz \hbghdZ4&u_ jZkl\hju agZq_gby
i. ey dhlhjuo jz\gu khhlI\_IklI\_ggh k IThgghklvx ~h |j_Iv_]h agzdz

Lzd _ ijhbkoh”~bl ijhgbdgh\_gb_ \ "~ _e_ah Zlhfh\ fhebfj*_gzZ &

A nhjfbjm_fuo k gbf \ dhglzdb .ijbij_\jZs_gbb B \ wlhf kemqgZ_
" e_a_ h[jzamxlky I\_jru_ jZkl\hju azZf_s_gby Zexfbgby b fheb["_
dzkz_lky fheb[~_gz\bhbfhifm _]Jh ~_nhjfZpby [ueZ klhev g_agZqgbl
glh \ §_ijZzdlbg_kdb g_ h[gZjm _g I\_jruc jZkl\hj "_e_azZ Nbdkbjm
gZ Jem[bg_ "h fdf Zlhfu jZ~bhzdlb\gh]hH babihiZexfbgby
| _fi_jZImjZ a D g_h[oh”bfuc i_j_]j_\ dhlhjuc g_h[oh”bf "ey
ij_ \jZs_gby \ bgl_j\Ze_ D [ebadldj_ "ieZ\bevghc b gZ fZkkhi_j_g
klbfmebjh\Zgguc bfimevkguf \ha”_ckl\b_f gZdeZ™u\Z_lky |
Zdlb\bjm_fZy “bnnmaby B hp_gblv \dezZ” dZ *h]h ba ijhp_kkh\ \ n
hdZzazZehkv g_\hafh ' guf Ke_~m_I| h~gzdh hif_Iblv qglh bglu jf_|Ze
\ Zexfbgbb h[gZjm  _gu g_ [ueb

:gZeh]lbqgu_ j_amevliZlu bf_xI f_klh ijb \azZzbfh~_ckl\bb ZIlhfh\
aZf_s _gby k ~_e_ahgbd_e \uf kiez\hf |Ijb dhf[bgbjh\Zgghf \ha?”
kiez\ 1zd _ ijhbkoh”~bl bo jzZzklI\hj_gb_ LzZd ijb ijhgbdgh\_gbb Z
kiez\)H 1L\ mkeh\hyolL bLo . ij_\jZs_gbyo \ ijbih\_joghklghf keh_
.+t nZau jZklI\hjy_Iky hdheh jZktetyjz wlz \_ebgbgZz _s_ [hevr_
ihglb “"hklb]z _| LZdh_ [hevrh_ jZaebqgb_ \ agZqg_dbsbZzdhgyp_glj:
lhevdh \ebygb_ f | _fi_jZImju gh b I_f qglh \ iehlghmiZzdh\Zggl
ihM\b ghklv b jzkl\hjbfhklv \ mkeh\byo bfimevkguo \ha”_ckl\bc [}
HPDklIjmdImj_  G_kfhljy gZ |Ih qlh gZebgb_ \ kiezZ\_ gbd_
ij_iylkI\h\zZlv ~"Zevg _mrjiZkl\hj_gbx kh”_j Zgb_ Zlhfh\ f_~b \ wlhf k
\ur_ g_f\ "_e_a_ Hg_\b~rgh wlh k\yazgh k |I_f qlh izjzf_lju ~_n
"\hcgh_ \ha”_ckl\b_ ih kjzZz\g_gbx k h~ghc lhevdh ~_nhjfZpb_c
fZzkkhi_j_ghk [he__ kbevgh_ \ebygb_ qg_fj*"g¥XrebgdbkI\H)\Z ih
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KWWS  IXWXURSRE G-
2y

kjz\g_gbx k qbkluf f I1Zeehf Ke_ _~m_I hif_Iblv qlh jzZkI\hj gb_

kms_kl\mxs_f I\_j~hf jzZkl\hj_ gbd_ey \ " _e_a_ 1zZd _ ijhbkoh"t
aZf_s _gby

Kjz\g_gb_ dhgp_gljZpbc jZkl\hj_gguo \_s_KklI\ Zlhfh\ w
azZf_s_gby \ “_e_igb A _nhjfZpbb kharz\z_fhc fZjl _gkblgt

ij_\jZs_gbyfb k IZdh\ufb ey bfimevkgh]h f_oZgbqg_kdh]hkgZ]jm™ _
mevljZa\mdh\hc m”~Zjghc h[jZ[hldDb]gblghbfimevkgh]h \ha”_ckl\by
k ihdzaulZ_| qglh hgb ijb klhev gbhdg2]jkdhjhlky ka
kms_kI\_ggh f_gvr_ q_f ijb \ukhdbo kdhjhklyo WIhl j_amevIZ| Z¢
glh gZ[ex™Z_lky ~ey dhjj_eypbb ih"\b ghklb ZIhfh\ b kdhjhklb ~_|
Qlh °_ dzkz_lky ZIhfh\ we_f_glh\ \g_"j_gby Ih bo dhgp_lghjiZpby k
kdhjhklb " _nhjfZpbb
ljhgbdgh\_gb_ \ f_IZee g_jZkl\hjbfuo ijhfokK_djij\Zs_gbb
\ gZklghklb Zjlhgz 1zd _ ijb\h~bl d _]lh jZkl\hj_gbx Lzd. izjzf_
" e_aZ ijbe_J]zZxszZy d "_e_ahgbd_e_\hfm h[jZapm _nhebyZ jlgahcr _j .

]Za m\_ebgb\Z_Ilky ~h gf Dhebqg_klI\h bg_jlgh]h ]JZzaz \ ijb
kehyo “_e_azZ ”~hoh”bl ~h Kh”~_j"Zgb_ Zjlhgz \ kiez\_ \
dhf[bgbjh\Zggh]l]h \ha”_ckl\by ijb[eb Z_Iky "~h ~_kylhc “heb
K D kh'Ze_&leh ghklv mq_1Z ]ZaZ gZoh”ys_]hky \ ]ZahgZz
ihjzZzo g "Z | \hafh ghklb Ihgqgh hij_~_eblv Ibi I\_jrh]h

ljb[eb” _ggZy hp_gdZ ~Z | eegZgb db _gh ij _~iheh blv qlh jZklI\hj_gb
ijhbkoh”~bl ih Ibim \uqgblZgby ZgZeh]bggh Ihfkih gJh dfm]bo \b"Zo
gbadhl_fi_jZImjgh]lh bfimevkgh]h \ha”_ckl\by QlhL o, dzkz |
ij_\jZs_gby Ih gZ]j_\ g_h[oh”bfuc ey _]h ihegh]h Dhijd\Adby
d \uoh™”m ]ZazZ 1jb ijhgbdgh\ _gbb I|Zeeblo\ ijhp\jkks gby gZ
ih\_joghklb ‘e _alZ l1Zzd”_  h[jZam_Ilky kehc f_lZeeZ kK g_
m\_ebgb\rbfky izZjzf _Ijhf j_ rZld@plh ~_dzZkzZ _ Iky ijyflo]h
ij_ \jZs_gby 1h ijb klhev gbadbo | _fi_jZImjZo ijhgbdzZ | 1Zdh_ fZel
Zlhh\ qlh baf_gZgBoh”blky \ ij_ ~ eZo hrb[db wdki_jbf _glZz

LZdbf h[jZzahf fh gh kdzZazlv qglh fZjl_gkblgh_ ij_\jZs_gb_ |
dbg _Ibdhc dhlhjh_ ih k\h_c ijbjh”_ y\ey Iky [_a“bnnmabhgguf Kkl
gbadbo | _fi_jZImjZo dzZd fb]ljZpbx zZhhjffhah\VZgbb nZa Ke_ _"h\ZIl_ev
ijb\_ "~ ggu_ j_amevlZlu k\b”_ | _evkl\mxl h Ihf glh gbadhl_f
\ha”_ckl\b_ fzZjl_gkblguo ij_\jZs_gbc b \ualZgghc Dbfb ieZzl
N nhjfZpbb gZ bkke_"m_fu_ fZl _jbZeu o0ZjzZdl_jbam_|ky aZdhg
ijbkmsbfb ~jm]bfrAf bfimevkgh]h gZ]jm  _gby hkms_kl\ey fuf ijb
| fi_jZImjZzo H~gZdh gZ wlb azZdhghf_jghklb hdzZaulzZxl kms_kl\
yle _gby khijh\h " *Zxsb_ fZjl _gkblgu_ ij_\jZs_gby qglh ijb\h*bl d n
gZ[ex"Z_fhc dZjlbgu fb]jZzpbb Zlhfh\ b h[faah\iZdBg¢eZo b kiezZ\Zo
ijb gbadbo I_fi_jZImjZo

Kibkhd [b[ebh]jZnbg_kdbo kkuehd
Dhjz[e_\ < : DZ[_k : B GZdhjg__\zZ L > JZkij_"_ e _gb_Z
IN\_j~hf jZzkI\hj_ gZ hkghle_azZ ihkeo [ fZjl_gkblgh]lh ij_\jZs_gby
L_jfhihjZz[hldZ b nbabdz fZl_jbZehk K =+
Mrzdh\ : B Lblh\ : L =hjh\hc : F Dhjhexd < G Bkke_"h)
ij_ " e _gby obfbg_kdh]h khklzZ\Z ijb nZah\uo ij \jZsglgbyo \uo_e :
kiez\ZbdblbabdZ fZ]gblguo ie_ghdui K i
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= _jpjbd_g > K Dh\zev X G Lurd_\bqg < F NZevqg_gdh
fZjl _gkblguo ij_\jZs_gbc gZ ih”\b ghklv Zlhfh\ \ " e _ahgbd_e_\u
NFF \ui K i

'HOD\H O 9DQOHU 9RRUGH ) .ULVKQDQ BQ DWDI \& H QR/UL M-
SURFHVYV LQ SRO\FU\\LWPB GEONMHHEG AORCEBR\WY | | GIODERAMA Z<R U N
IRQGRQ J i

<he : ? KIljh_gb_ b k\hcklI\Z "\hcguo f_|Zeebq_kdbo kbkl_f F

L k
= jpjbd_g > K RZaZgd Bl]gzZl_gdh B Hij_~ e _gb_ "ebl_
fZkkhi_j _ghkzZ b |I_fi_jZImju bfimevkgh *» _nhjfbjm NfRFh f _[ZéeZ
\ui Ki
lhemqg_gh

>, ©) e

MNOPTAN Q_§ -
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KWWS  IXWXURSRE G S

M>D

G ? K\Z\bevguc

DZg~"b~ZI| ntbdHfZI| _fZlbqg_kdig@md

kIl ZjrbcgZmgg khljm~gbd

BgklblmlzZ f _IZeehnbabdb<bbOmf*xfh\Z G:G MWjZbg
P\NVYBYPOEGPVYD#ILP®SI L XD

] Db_\ MdjzZbgZ

H; H>GHF F?LH>? IRRAGBY DJBLBQ?KDHIR L A1MJU
K<?JOIJH<H>BFHKLB

$SEVWUDFW

7KH SDSHU GLVFXVVHV WKH PZHWKWGFRIOLQXYHDNVRQGXFWLYL'
LQFUHDVLQJ OHYHO RI VWRFKDVWLF QRLVH DW WKH SODFH R
DQG VFDWWHUHG RQHV 7RK) RHHVE KRG HQWEDWIHESMU DQENEQHB R
FRPPHQVXUDELOLW\ RI FRGWHWHHHORGE H& DQ WHKHLBX WK R U
gghlZpby

< jZ[hl_ jzkkfzljb\z_Iky f_Ih~ ih\ur_gby djblbgq_kdhc [|_fi,
k\_joijh\h~bfhklb k ihfhsvx ih\ur_gby mjh\gy klhozklBqf kidlh]h rm
\azbfh”~_ckl\by jZkk_b\Zxs_c¢c b jzkk_b\zZ_fhc qZklbp F_Th~ |
ij_"klZ\e_gbyo \ul_dzZxigsbgpbhazZ khbaf_jbfhklb khojZgyxsboky \_eb
jZa\blh]lh Z\Ihjhf

<\_"_gb_

ljh[e_fZ ihemq_gby fZl_jbZeh\ k \ukhdhc I_fi_jZlmjhc k\_joijh
gj_a\uqZcgh ZdlmzZevgzZz GZ”™ g_c jZ[hlZx] fgh]l]hgbke_ggu_ eZ[hj:
"h kbo ikhjlZevgh]lh ihgbfZgby ijbjh~u k\_joijh\h~bfhklb g_I| b ihwll
nbabqg_kdbo ij_"klZ\e_gbc dZd kms_klI\_ggh ih\dkigb/hZKklqgdlZhe
dijblbg_kdmx |_fijmZkm_joijh\h”*bfhklb ~ey Ih]h beb bgh]h fZIl_jbZe
g_ | >@ < IZdhc kbimzZphBglhkiZAvklky bkke ~h\ggblykigh\Zgbb gug_
kms_kl\mxsbo ij_~klZ\e _gbc Z 1Zd"_ gzZ”~_ylvky gZ ihemq_gb_ gh
ijb jZaebqguo wfibjbqg_kdbo hiulZo kihRgb"geobfbbZmaZehkv\ [u
wlhf kjz\g_gbb ijbkmlklI\m_I ba\_klgZy “hey ij_g_[j_ _gby d
wdki_jbf_glzf H~gZdh g _ijZ\bevgh [ueh [u ]Jh\hjblv qglh wlh gZij.
ihlhfm glh “"jm]bo\irkehcb\r_cky kbImKiplkhd\_ggh b g_I| ghkh[kegb
\kihfgblv qlh ba\_kukdhdhl_fi_jZImjgucjoijh\h”*ysbc dhfik&bD
& X2 ithemq_g bkelexqgbl_ewdibbjbq_kdb

lhiulZz_fky wlm ijh[e_fm hkfukeblv bgZq_ Z bf_ggh q_j_a i_j_
nbabqg_kdbo hkgh\Zgbc \azZbfh”_ckl\by i_j_lgdklkgdhl]h\ MdZdkj ZIhfZfb
fZl _jbzez q_j_a dhlhjuc ~“\b" mlky we dljbg_kdb_ aZjy”u ljb
jmdh\h~kI\h\ZIvbygpbihf khbaf_jbfhkidhlhjuc ih”jh[gh [ue baeh _¢
jiZg__ > @ Gb _ [m”ml h[km *Zlvky hl* _evgu_ nbabq_kdb_ Zki_d
d\Zglh\u&bkl_f dhlhju_ fhleb [u ijb\_klb d ih\ur_gbx djblbc
| fi_jZImju k\_joijh\h~bfhklb

Kihkh[ mf_gvr_gby qgbkezZ _~bgbp f_ju wg_jlJbb \ukhdhwg _ j]_|I
gZklbp

DZd m _ kdZaZgh \ > @ [ueZ \u*\Bpmdz |bfithklmz\ _ebgbg
khojZgyxsboky iZibf\re® _ckl\byogZ h[tykgy | ijbglbgnfm Ijbjh"*Z

< K\Z\bevguG ?
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KWWS  1XWXURSRE LRCHE

mkljh_gz ih d\zZglh\uf azdthgzf ihdzazlvky qglh hI\_I gZ wlhl \|
bkdzZlv g_ gm ' gh ihkdhevdm k ihfhsvx fzZl_fzZlbq_kdh]h ZzZiizjzlz d
fh gh \ ijbgpbi_ jvrbhqglb ex[mx nbabg_kdmx azZ”~Zgm B I|h]*
ihdZazlvky qlh\tk&ffft ghklvZzdh]lh j_r_gBylZzd _ kh\iz"_gb_ j_amevlZ
jZkg_lh\ k wdki_jbf_glZevgufb b\Z_glqufl:emqr _ ih™I\_j"~_gb_ ihegl
ihgbfZghnabq_kdbo azZrhgh\\ dhlhjhf fu "bAhfdjZcg_c f_j_ fbjZz
g_ b\hc ijbjh~b[h "b\mx ijbjh*m dzd qZkIv khklhygby Fbjz Z g_ h
ijhp_kkmZevguo Zkgugdhigbf bgl Npmn_j gpbZevguf ZiiZjZlhf fu g_
fh™ _f hibkZlv lebhjlb-l"gZdh ) ohly fu \bAbf glh zZiizjzl d\Z
f oZgbdjb hibkZgbb g_"b\hc |Jb2]hH‘IuZ [ amij_ggh | _f g_f_g__
|hgbfZ_rth_fr’ng JZ[hlZ_ 1 mkikfglgZij @

ljbgpbi khbaf_jbfhkha\hey_ | ihgwlabg_kdb_ ijbgbgith ghklb
b bklbgghklb hibkzgby fbjz k ihfhsvx p_euo qgqbk_érzZ<ftlkgh\m
ijbgpbiz iheh _gh ij_"~iheh _gb_ qglh nbabg_kdb_ h[t_dlu ijb \aZz
g_ fhlml h[f_gb\Zdjhnbyw\hevdhebgbgzZfb dhlhju_ khojZgyxlky Z[khe
wlh wg_jlbb bfimevku fhf_glu bfimevkh\ b 7] Hgb hlyaZzZl
h[f_gb\Zlvky 1Zd gqbg_gby wlbo khojZgyxsboky \_ebgbg “h \aZbf
b ihke_ gbfheb h[smx f_jhkeb ijhklh Ih wlh agZdqbmkbgdhufb
\ZjbzZglzfb\azbfh”_ckl\bc _klv ebrv [Zdb_ dh]*Z gZijbf_j wg_j
\azZbfh”_ckl\mxsbo qZlkébp [hevr_]h bo gbkeZ\aZkf ckl\mxl

g _kdhevdh qZkltghbd jblv hAgbf b |_f °_ ©f _Ijhfa dzd ~h 1Zd b |
\azbfh~_ckl\by HkIZedgd [u \hafh gZibZglu \azbfh”_ckl\bc |
g_khbaf_jbfu \ Ijbjhrg_ j_Zebamxlky *_ highkblky b d bfimevkZt

fhf_glzf bfnevkh\ b ~jm]bf khojZgyxsbfky kmsghklyf dhlhju_
hlghr gb_ddgdj_IlghdamqgZ_fhfm \azZbfh”_ckl\bx H[hkgh\Zgb_ wlhc
b j_r_gb_ ~\mo nbabg_kdbo az”~Zq k ihfhsvx f_Ih”*h\ |_hjbb
baeh _gh \' > @ Fu "_ hklZzgh\bfky gz \zZ gf qu_fgidlgfylgbr_]h
N e _gby gZr_]h ©f _ljz®a I gZbf _gvr_c \_ebgbgu ey dZ ~hc k
kmsghklb Bf_ggh k |hﬂ‘hjsuvxfh gh \ujZablv khojZgyxsb_ky \_ebqt
hit_dlh\ \azbfh”_ckl\byfb gbkezfb _~bgbp wlhc f_ju

ljbf_f Zijbhjgh ebhlu_wdki_jbdlu hkms_kl\ey_fu_ BEjb \\
dhlhjhf fu "b\_f ih”\_j° gu \eHykhaxligh \kkmsghkl ¢ <k_e _gghc
< ~v gZ dzZdhf [u jZkklhygbb gb gZogbpeky HdZfEZgguc gZfb
fzl _jbzZevguc h[t_dl hl f_klz ijh\_~_gby gZr_]h wdki_jbéyglZz
ijhklhu wdki_jbf_glhf [m”~_I iZjgh_ \azbfh~_ckl\b_ qgk[bp‘v\ dZ
dhfgzl_ hg \u[jZgguc h[t_dl [m”_Il \ebylv b gZ h~gm \b gk& “jm]n
\j_fy bo \azZbfh”~ _ckl\by ih djZcg_c f_j_ qg_j_a bo ]jZ\blZpbhggu
bf_ | agZq_gby gZ dzZdhmyghlEkk gZkgZoh”*blky w®hEebyxsbc?2
fZl_jbZevguc h[t_dl B g_ bf__1 IZd _ agZq_gby ih dZdhfm azdt
baf_gy_|ky ihl_gpbZe wlh]lh \ebjydgyh \<K_kl_ ijh\_~_gby gZr_]h
wdki_jbf_glZ [dhgl qghl _g _gme_\h_ agZq_gb_ wlh]ihebygyby
hdjm Zxs_f gElkj_ kms_kiI\m_| g h”bg h[t_dI \E_valhZdqiht _dlu
\ebyxl gZ ~\_ gZrbo qZklbpu g_ lhevdh k\hbfb ]jZ\blZpbhggufb
we_dljbq_kdbfb _keb gzZklbpuGzZkZflhgu\Z ghh\ hdjm Zxs_f gZk
Fbj_ bf_xlky djhifhklhygguo ]jZ\blZpbhgguo b we_dljbg_kdbo

kIhoZkaq kdb I rmfh\u kemqgZcgu_ i_j_f _ggu_ ihey Lhl n
fh™_f ij_ ’\deaZI\dh]’\Z hghb \hagbdgml b dh]*Z bkqg_agml bf__|
agZqg_gbey Fbjz \ dhlhjhf fu "MIHK agZgbl\ jglhevghfbj_ | _ \

Ilhf \ dhlhjhf fu “b\Zfgkha_jpzZIl_evgWfh[jZz Z_fhf b~_Zebabjh\Zggh
Fbj_ m ogZK gbdzZdhc \hafh gktklbZBA[khexlgh Ihqgh_"kdZazZgb_
ljZ_dlhjbb beb wg_j]l_Ibq_kdh]heyhlebhphdhyt dlZ wlh]lh FhZ |
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KWWS  1XWXURSRE LR

[ulv ebrv [hevr_ beb f _gvr_ijb[eb” _gbd Z[khexlghc g_"~hklb bfhc
gbdh]~Z 1Thqgghklb ij_"kdBEklhgmgypc nbabqg_kdbo hdthda\bkbl hl
f_Ih~h\ fzZl_fzZlbdb b \hafh ' ghkl_c nbabqg_kdhc ZiiZjZImju dhlhjhc
wdki_jbf_glzlnjay ihklb” _gbyghZdhh]h FbBZg_mkljZzgbfZzy nbabqg_kd
ijbgbgzZ wlk]klhozZklbq_kdb_ iMeélt g_hkihjbfucxzdl Wwg_ fh _f
lhggh jZzkkqgblzlv \ dzdhf f_kl_ dhfgzZlu [m”~_I gZoh”~blvky \u[jZggZ
q_j_a dzZdh\j fy keb [u ~Zfu agZeb gz dizdftnd_gl\j_f_gb \k_
gZqZevgu_ agZq_gby dhhj*bgZ\k dakjltblpl \cdhfg\dbl* ihl_gpbZeh\
\azZbfh”~_ckl\by f_""m dZ ~hc iZjhZ bhad'gbdjZgbgqgu_ mkeh\by \ w
hit f b ~Z°_ _kebbffueb I _ogbg_kdmx \hafh ghkiwln_niblavbg_kdmx
azZ™"Zgm k dkBIhdg mjz\g _gbc "\b " _gby jZ\guo dhebqg_klI\m qZklbp \
"ey kj_"~g_c dhfgZlu wlh ijbf mgh\g_gbc

> eh \ Ihf qlh dzZd m _ kdzZazgh \ Fbj_ bf_xlky ihey \
\azbfh”~_ckl\mxsb_ qgZklbpu kleimgzZkiptp kdZgblglh[u jZkKgbv
lhggh 1jZ_dlhjbb \k_o qZklbp \ dhigZI"mx zZdhfihg_dlan wlh]h
g_fukebfh h]jhfgh]h dhebq_klI\Z kemqgZcgh baf_gyxsboky kmsg
hij_~_eblv Ibaf_jylv ijb[hjzZfbb[h gbdZd bgzZq_ fu hij_~ _eblv mag
agZqg_gdp_ fh _fhgb \_RenZggu Bf_jylv_gm ' gtdzZ "mdhfihg_glm
hir _evghkZe _ _keb fu ~Z°_ [m”_f \ khklhygWkh vbldfkgylgZcgu _
dhfihg_gluklhozZklbq_kdbo ibe_aqgz”~h [m~_I| ih”~klZ\eylv \ mjZ\g_
Mbb' _gbyWZ ~hcba qzZklBpj_"bf_ hgeZcgz fhf_gg_ij_~kdZélmh
ihyl\e _gbyZz ~hc ba dhfihg_gl Zgdzdhf gl _zg ij_~“kdZam_fh]h
bkg_agh\_g6¥ " h "mfzZlv qglh gbkeh ijb[hjh\ baf_jyxsbo klhoZklbq
hl \k_o kmsghkl_c <k_e_gghc "he'gh [ulv [ebadh d dhebqg_kl\m
h[t_dlh\ Z wlh hdheh<aoh”~bl qlh fu h[yaZgu ih”klZ\blv \ dZ ~h_
mjzZ\g_gbc “\b" _gby dhebqg_kl\h agZq_gbc baf_gyxsboky ihB_c [el
\hl lhevdh Ih]*Z \ dhgp_ dhgph\ fu ihemqgbf lhgguhjfmeégZfbqg_
jZkq_1zZ 1jZz_ddhdd ~"hc gZklbpu \ WRfdlZ

?keb dlh kdz _1 qlh wjlhgpbilhafh ' ghkh[jZ\ wdki_jbf_glZevgu_
"Zggu_ k anbabq_kdbo ijb[hjh\ b ih~klZ\b\ bo agZmjgby d§bc
ihrg_jdb\z_f s }YZg_"bf_ hgeZcgx |1Zdh_ mlI\_j"~ gb_ [m~"_I
bgl_ee_dimZevgh g_q_klguwfZ Mg_IZg"b\b"mZevghc dhiizhdgh]dlu
dhebq_ kIR&€mgZcguo ihee_c¢c "Z _s_jZag_k _gguo \h \j dZgbht'ey

gZklbp kA _eZlv gZ © b\hf2 wdii \jijodfhylgh

Gh hlkx"Z ke_"m_|I glh eZieZkkh\kdbc ¢ _| niplgludZxsbc
g_khfg_gghfltebgbyj\ZevghFbj_ klhoZklbqg_kdbodjhZeeghfibjm
I d j_Zevghfm wdki_jof gdm | gb fZe_cr_]h highB_gby

nmg”Zf_glZevgZy ijbgbgZ wlh]h ih\lhjbfk¥evwgdmbodZklbqg_kdbo
ithe_c<k_e_gghc dhlhju_ \hagbdzZxIzZhkihlebghaZphlba\hevgh

Gh d kqgqzklvx fu fh'_f hywbgithleyih bo kmffZjghfm ~_ckl\bx
mkj_~gb\ ZojzZza [Zd I|h Ith dhpdgblv bo \ebygb_ gZ gZr widki_jbf_
\ur_mihfygmlhfm iZjghfm jZkk_ygbRIAOQZklImp mkj_"~gylv agZq_gby
klhoZklbg_kdbo kKke ec gghc azZ ldzZkllg_adb \j_ f gb WIN_kkfZ
g_ljb\bzevgtikf _gl < azZ\bkbfhklb hl Ihl]h dzZdb_ hlj_adb \j_f_gb |
\u[jZgu "~ey mkj_"g_gby g_dhlhjhc az~Zgghc \_ebqgbgu fu fh"
j_amevlZl dhlhjuc [m”~_| hlebgZlvky [hevr "deb*\ingvh*bgZdh\uo
hlj_adh\ mkj_~g_gby Ykghfhmgehvr__ \j_fy mkj_~g_gby fu \u[_j_f |
f gvr_ [m”ml| hlebqZlvky j_ameviZlu mkj_~g_gby ”"ey "“\mo \u]
hrbgzZdh\uo hlj_adh\ \j_f_gb

Imklv fu \u[jZeb ~hklZlhggh [hevrhc ijhf_"mleg WMkj_gb_Qby
kemgZcguo agZdZdhl az~Zgghc khojZgyxs_cky \_ebgbgu imklv
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT?

KWWS IXWXURSRE LR

Mb'_gbyZz bf_ggh IZdhc ijhf_"glhhdjh”_eZggu_ mkj_"~g_gby ”"ey fg
hrbgzZdh\uo ijhf_"mldh\ \j_f gb g_ hlebgzZxlky Lh]~Z wilkh'gh \1
ihklhygghmkj_"g hggagZq_gb_ wlhc \_ebqgbgu \ dZqg_klI\_sfiyju wg_
Wg_jlbx?n; ~“\b _gbex[h]h ihA*\b gh]h gZoh”ys_]lhky \ ~Zgghf f_
<k_e_gghc h[t_dlZz \ Ihf gbke_ b bkdmkkl\_ggh gZfb mkdhj_gg
h{t_dlZz dhlhjuc fu \u[jZeb ”"ey ijh\_~_gby azZfmfiZdlih]ibfgglZ
fh gh \ujzZablv k ihfhwibdu[jZgguog_baf_gguo ihklhyymgmp f_ju
wg_jlbbz bf_gghju b kdzZazZlv igjh® \klmie_gb\ fdZdigb[m~v
\azbfh”~_ckli\twlhl h[t_dIl bf__1 dhebg_kl\h _~bgbp f_ju wg_j]bb
?ng £ ju HIkx*Zdhg_qgh kjZzam °“_ ke_“m_Il qlh gZqZevgZy wg._
fZl_jbZevgh]h h[tgdl#h | [ulv f_gvA_ebgbgu mkj_~g_ggh]lh agzZq_
rmfz |_f_ju

Ko_fZz h[km '~Z_fh]lh gzZfb k_cgzZk wdki_jbf_glZ ih iZzjghfm \aZz
A\mo qZklbp Z bf_ggh ijh[ghcbggdkibpub gh]h kbeh\h]h p_gljz
ihl_gpbzZehf \azbfh”_&ki\Nbmkeh\byo gZebqby klhoZklbgq_kdbo ihe
ijb\_~_ g2 »_1Zevgh ijhZgZebabjph\@gadah\lhjbf wim ko_fm

==
: —
= N
O 104
9- -
81 P
--—.M
6 4 R
4 .
= Estoch re
NAVAVA ANANANANANANANAS AN
Frnin £
I 3 I 4 I ¥ I ¥ I k | 1
0 2 4 6 8 10
r, arb. un.

Jbk Ko_fzZ \azZzbfh”_ckl\by ijh[ghc FgXklhep3 kbeh\h]h p_#lig+lhqgqdZz
jZaf_s_gby bklhggbdZ ijh[guo gZklbp

Fu \b~bf qlh _keb ijh[gZy qZklbpZ [ueZ mkd@j [aZ"h lihgd b
WiohgZ ~\b]JZeZkv [u \ klhoZklbg_kdbo iheyo b g_\ejwgkdyh\Ze.
klZpbhgZjgh]h ithleyhl _gpbZezZkha*zZ\Z_ fikeh¥ p_ghf \_jg__
gm\kI\h\Zé¢xZ gh d&€hlrv h*gkihklZ\eyxsmx ba \k_o hklZevguo \ebyxs
gZrm ijh[gmx gqZklbpm kmsghkl_c <k_e_gghc B ebrv dhi*Z ijh
j_amevlzZIl_ k\h_1h "b' _gby ihemqg_gghlh _X ihke _ ijbn

NOPTAN |\ o/
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WﬁAT'SNEXT?

KWWS IXWXUR®OREG :;l:': A

wdki_jbf_glzlhjhf bfimevk@ Whgb[ebbky d kbeh\hfm plgd
jZkklhygb_ f_gvr__ ddiohat¥ gZlqgZzkk_b\zZIvikg f kbeh\h]h p_qgljZz
b[ha”_kv mihe_ kbeh\h]h piglygkbehmjh\_gv rmfz HIf _Ibf hkh[h
nzdl qglh \ lhadwg_jlbx gZklbpu mkdhj_ggbcb\\khmdZxs_c \h
\azbfh~_ckl\b_ \ ldgdu \ujZzz_fp_euf gbkehf _~bgbp jZ\jguf

?hp £ ju 1”5 ju YwrrZe__ fu fh™ _f bamqZlv jZzkk_ygb_ ijhfghc gz
gZ kbeh\hf ihe_ plgljAfhsvx f_Ih~h\ |_hjbbeugbk_ebaeh  _gguo \

> @

A~ kv fu ih”*oh”bf d \Z'ghfm fhf_glm \ebygby \_ebgbgu f_ju
wg_j]bb ijh[ghc qZklbpu \ujZ  _gghc \ wilbo _"bgbpZo f_ju Z bf
mjh\gy rmfzZ gZ \uqgblkagZypb gby wg mkdhjy fhc gZlElbPkeb [u
mjh\_gv rm®P¢wrrdue kms_klI\_gdggh_ bah[jZ  _ggh]l]h gZ jbkmgd_
dhebq_kI\h _~bgbp f_ju wg_jlbb mkdhjy_fhc qgZklbpu jlLadh [u
agZg_gb_ _~bgbpu f_jukwgs_ jkb\b ggh [u \hajhkeh

< wlhf khklhbl kmilw”~_b ih\ur_gby djblbq_kdhc |_fi_jZIn
kK\_joijh\h~bfhklb < > @ [uelh ilgdZadgebqg_kl\h jZkk_ygbc ijh[i
gZklbpu gZ kbeh\hf p_glj_ j_adh mf_gvrZ_I|ky b \hh[s_ klZgh\blky
ijb hg_gv fZeuo wg_j]lbyo ijh[ghc gqZklbpu dhlhjZeufllpZed fbky
gbkezZfb _“~bgbp f_ju fZIl_fZlbg_kdbc fWeu\ZE\ ZgjZideugbk _e
gZlmjZevgh]lh jyf*A&l fzZeh_ dhebq_kl\h jZaeh _gbc gzZ Ijb d\zZ"j.
\hh[s_ g_ bf_xI blozdbf h[jZzahf _keb fu wg_jlJbx ~Z°_ \ukhdhwg_]j
gZklbpu gZzZijbf_j we_dljhgz \ I\_jrhf I_e_ ijb “hklZzlhqgh \ukhdhc
| _eZz gh \ujZabf wrjbe_"bgbpZo f_ju I|h _z wg_jlby [m”_I kh”"_
Z[khexlghf bkgbke fgbbh_ dhebq_kl\h _“bgbp Z agZgbl 1zZdh_ fZz
lhgg__  _1h d\ZmjZll bf_Iv fZeh_ dhebq_kl\h jZaeh  _gbc gZ Ijb d\
kKhhi\_IkI\_ggh 1ZdZy qgzZklbpzZ [m”_Ikbfq lgbfZzgBEkk_ggblkbeh\hf
p_glj_ BgZg_ ]h\hjy \ukhdhwg_j]_IbggZy qgZklbpz [m~_I| ~"\b]
bkke_"m_fue_f [_a jZkk_ygby gZ kbeh\udlipfzgpljzZlo_ ijh\h”~bfhklv
hit _dlZ klzg_1| ihglb [_kdhg_qghc ijb agZgbl_evgh [he__ \ukhdhc |

KijZrb\Z _|ky dZdm\_ebqblv _“bgbpm f_ju wg_j]lbbgZMi\_I
m\_ebgblv agZq_gb_ klhoZklbqg_kdh]h rmfzZz ~ey jZkk_b\Z_fhc qZk
ijhbkoh”bl _z jyglbk gZ kbeh\uo p_gljZo

AZdexq_gb_

< hkgh\m ij_7~ez]z_fh]lh f_|Ih”Z ih\ur_gby djblhglmphc |_
k\_joijh\h~bfhklbjh\h”~gbdh\ IlhdBeh  _g ijbgpbi khbaf_jbfhklb
khojZgyxsboky \_ebdgblgjuc ij_"~ihezZ]Z_ | gZebqgb_ h[s_c f_ju wlbo \_
\azbfh”_ckl\mxsbo nbabqg_kdbo h[t_dlh\ 1Ijb wlihf gZz~h bkdmkklI\_g
_“bgbpm f_ju khojzgyxdbekbgbg \ f_kl_ ]~_ ijhbkoh”bl jZkk_
i_j_ghkgbdh\ azjy*"Z we_dljbq_kdh]h IhdzZz < IZdhf kemqgZ_ dhebq
wg_jlbb \ukhdhwg_j]_Ibg_kdhc gZklbpu fh gh j_]mebjh\Zlv b gZoh
hkb _~bgbp wg_jlbb i_j _ghkgbdh\ azjy*rZqlhfmx_web jfoxZ" ZIlv wlh
fZl_fZlbqg_kidb ijh\_~_d&bj _Zevguo jZkqg_lh\ d\zZz7jzZl wlh]h qbkez _~*
bf e \ZjbzZglh\ jZaeh ggbyjb ~jm]bo d\z"jzZlZ < wlbhkgkedgl
\Zjbzglu jzZkk_yoby jlblghkbl_ey azjy*Z b hg "“he _g "\b]zZlvky
JZkk _b\Zbke® p_gljh\ [_a jZzkk_ygby wg_j]bb

Kibkhd [b[ebh]jZnbg_kdbo kkuehd
=bga[mj] < E :g’jxrb\V jaijh\hAbfhklv Fhkd\Z F:evnZ
Kk

lhjlZe NmImjhett VWS | XW XU RDXRN XFURRFO R D lRQILFWLRQSXEOLVOIyoTypoH’BArn

futurolog.com.ua



,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT?

KWWS  1XWXURSRE CFLC S
VT

K\Z\bevguc G ? ljbgpbi khbaf_jbfhklb khojZgyxsboky \_
nbabq_kdh_ hkgh\Zgb_ wdoj] kiblgthdybc Zlhfguo KlKIl_dg_jey
FZc[mlgvh]ha[ fZl_jeZee\ fe "bkpbiepgdigamhdn Db€\ ebklhiz-

] >mdezZ” E 1 XNegZ @ Db€\
KWWS IXWXURORJ FRP XD SXEOLVK JELUQ\N SGI SDJH

Kfhebg E G _ijbylghklb k nbabdhc \ae_I| |_hjbb kljmg miZ~hd
wlibf ke_"m_I| >We_dljhgguc j_kmjk@ 85/ KWWS Z7ZZZ URGR
jmkkdbc i_j_\h” dgb]b / 6 RRXEQH7KIHWW SK\VLFV WKH ULVH R
IDOO RI D VFLHQFH DQG ZKDW FRPHV QH[W 3HQJLXP %RRT

N cgfzZg J <Zcg[_j] K We_f glZjgu_ qgZklbpu b aZdhgu nbabd
k jmkkdbc\h~jdgb]b (OHPHQWDU\ SDUWLFOHYV DQG V
53 )H\QPDQ 6 :HLQEHUJ 3/HFWXUH QRWHV FRPSLOHG E\ 5
&DPEULGJH 8QLYHUVLW\ 3UHVV SS ,6% 1
K\Z\bevguc G ? H gh\hf f_Ih~_ ihad@dglgy jFjEZc[mligvhdh
fZl_jeZee\ fe '~"bkpbieedjZgZ madhgn Db€\ ebklhiz"Zz j >md e
XNegZ@ Db€\ KV8W/S IXWXURORK FREXDOISXEEI SDJH

lhemqg_agh
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'S NEXT . -

KWWS  1XWXURSRE L S
.

M>D

1H M~h\_gdh

dzg”"b”Zl _dhghfggmiddhp _gl

Ahp_gl dZn_2jb ]_h”_a*€ dZjlh]jZne€ « dZ"Zkljm
MfZgkvdh]lh gZpehgZevgh]h mge\_jkbl_Im kZ”e\gbpl\Z
f MfZgv MdjZz€gZz

HKH:EB<HKL1 KL:GIBCE? IJFPKM HP1GDB A?FE1l <
KMQ:KGBO MFH<:0

A _f evgZ j_nhjfz \ M®&Z€ge klI\hj_ggy mfh\ ~ey jhal\blc
[Z]ZIhmdeZ’\gth- \ __dhghfepe kijZ\_"eb\h]h ¢ h[%]jmglh\Zgh]h i_j_
i_j_oh”m ~“h _dhghfte ngo f_Ih~re\ mijZ\eeggy a_f_evgbfb j_kmjkZfb

Hkgh\gbf i jbolgi h f j_nhjfm\Zggy a_f_evgbo \e~*ghkbg klZeh ih
fhghihee€ ~_jZ\b gz a_f_evgm \eZkgeklv « klZgh\e_ggy [Z]ZIhk]
\eZkghkle gZ a_fex

K_j_" k|jZ| ]*qgbo az\*"Zgv m ihrmdZo klZeh]h a[ZeZgkh\zZ
djZz€g m OO1 klheelle Z"gb\arlpzdvkpv ihkerZxlv ijh[e_fb klZgh\e
\eZkghkle gZ a_fex 1Z gZmdh\h]h h[%jmgIlm\Zggy \bagZqg_ggy €€ \:

lezlZz azZ a_fex kly]lm}lvky gZ \kec | _jblhje€ MdjZ€gb F_I.
kdez~Z}Ivky \ kafmex\Zgg- jZp*hgZevgh]lh \bdhjbkhZgwgya hodyhgb
i**"\bs_ggy jh~rxghkle ]Jimgle\ \bje\gx\Zggydhkghpegelhgh mfh\
]Jhkih~"Zjx\Zggy 9Z a_feyo jeagh€ ydhkle aZ[_ai_q_gge jhalbldm
gZk_e_gbo imgdlZo reyohf nhjfm\Zggy ki_p*Zevgbo nhg”e\ negZgki

A_f _evge \erdhkipg \er*ghkbgb fe  ]jhfZzrygzZfb xjb~bqgbfb hk
fekp_\bfb hjl]zgzfb kzfh\jy*m\Zggy |Z hjlzgzfb ~_j Z\gh€ \ezZ”"b
\heh”eggy dhjbklim\Zggy ¢+ jhaihjy~" _ggy a_f_evgbfb j_kmjkzfb ~
A_f_evge \erghkbgbamevlizZl Ijb\Zeh]h Kkjhkijbagthldm ijZdlbdb
\bdhjbklZggy * hohjhgb a_f_ev nhjf \ezZkghkle « Jhkih”*Zjx\Zggy
Kihkh[e\ mkljhx |_jbldj-€

Gbge hilbfZevge \ZjeZglb hpegdb a_f_ev jhajh[e_ge a mjZom
mfh\ j_kmjke\ o djbl_je€\ €ogvh€ "«jevihlrekleghjddhmm\ ?n_dlb\gbf
kKihkh[hf dhgljhex aZ ydeklx hpegdb a_fee m ijhp_ke jhajh[e_gbo ijtl
gh\bo f_° gb afegb peevh\h]h ijbagZq_ggy a_f _evgh€ ~"eeygdb }
Ahkylgmlbf je\g_f m ihi_j_~gvhfm i_jeh?~e Z [Zdhh\lao "Zyexfibdi_yd»
fh'mlv [mlb ey gvh]h \aejp_f G_h~fegghx mfh\hx 1Zdh]h ihje\gyg
hrgZdh\e ijbjh~rge 1Z _dhghfegqge mfh\b hpegx\Zgbo h[T}dIls\ [Ijbghf
h[T}dlb ~_ ihdZagbdb i_j_\bsmxlv k_j_"~gec je\_gv jh*xqghkle

M i_jeh” i_jmh”h jbgdh\h€ _dhghfedb \ MdjZ€ge s Ahke
i_j_I\hj_ggy \ mkeo kn_jZo ]hkih”*Zjx\Zggy Ihjy® a j_ thfZIthvdt
N j7Z\b \bgbdeZ g_h[oe*geklv a”eckg _ggy iheelbdb ieZlgh]lh a_fe_
kmll}\h \e~rjeagy}lvky \e” iheelbdb az\|gk& k& kghkle gZ a_ fex a (q
dhfzg~rghfegekljZib\gh]lh Ibim Jhkih”"Zjx\Zggy Dh'gZ a_f_evgZ "ee\
\eZkghkle Z[h a_fe_dhjbkim\Zggy } h[ }dlhfcg \tmidh¢tNglerbdZz} €€
ijbgZe_"geklv “h pegh\h]h \bjZ ' _ggy yd nzdihggy]h¥XdshZ\x mfh\Zo
lh1ZeeslZjghlh j_"bfm mijZ\eeggy a_fey ghkbeZzZ ozjzdl_j fZl_jeZevg
j_kmjkm a h[f_"_ghx \Zjlekghx hpegdhx :e a i_j_oh”~hf ~h jb
]JhkihrZjx\Zggy \k_ ZdimZevgerbf klZ} ijh[e_ fz negZgkh\h]lh \bjzZ" ¢
j_knmke\ IThkimib gzmablg\orqgh#: j_\hexpe€ i_j_\h*ylv a_f_evge j_
_dhghfeggm dZIl_]hjex a gZc\bsbf ihdZagbdhf j_glZ[_evghkle
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GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT?

KWWS  1XWXURSRE FLRCEE

<« MAh\_gdh H

< mfh\Zo i_j_oh”m ~h jbgdh\h€ _dhghfedb 1Z klI\hj_ggy jbgo
a_f _ev a”_[cevrh]lh fZ}bddbfZlozjzdl_j Ghjfzlb\gZ pegZ ]jhrh\Z h
o0ZjzZdl _jbam} ydeklv a_f evgh€ "eeygdb \boh”yqgb a ihl_gpecgh]h
\klZzgh\e_gh€ DFM ghjfb ijb[mlIdh\hkle 1Z ghjfb dZielZecaZp+€ qbk
\bdhjbklZggy a_fee GhjfZlb\gZ pegde-glddrh\Z hjZoh\m} hkgh\g
nZdlhje\ ijblZfZggbo jbgdh\ect ihhghmepZ ijhihabp+s€ Jbgdh\Z \Zjl
a_f evgbo "eeyghd \bagZqZ}lvky ijb a”eckg_gge _dki_jlgh€ ]Jjhrh\h

< Mdjz€gxlv ~“\hkgh\gehjfb \Zjlhkle a_fee jbgdki\glgz
ghjfZzlb\gZ hpeghqgzZz \GppKAMoO\gm ]Jjhrh\m hpegdm a_f_evgbo ~
arseckgxxlv "ey \bagZq_ggy jhafejm a_f_evgh]h ih*"Zldm *_j Z\gh]
kiz"dm\Zgge |Z "Zjm\Zgge a_f_evgbo ”~eeyghd hj_g”*gh€ ieZlb a
N jTZ\gh€ 74 dhfoglg&ZevieZkghkle \IjzI keevkvdh]hkih”Zjkvc
e*kh]hkih”"Zjkvdh]lh \bjh[gbpl\Z \Zjlhkle a_f_evgbo ”eeyghd ieh
] _dlZje\ ey jhafes_ggy \**djblbo kihjlb\gbohsanmhpgdgkee | kijigjm” Z
lZzdh™ ijb jhajh[pe ihdZagbde\ 1Z f_oZgealh\ klthmled\Zpgy
jZpehgZevgh]lh \bdhjbklZggy |Z hohjhgb a_f_ev

?dki_jlgZ ]jhrh\Z hpegdZ a_f_evgbo ~eeyghd 1Z ijZ\ gZ gbo
f_ Ilhx \bagZq_ggy \Zjlhkle h[f}dIZ hpegdb P_c \b” ]Jjhrh\h€ hpegdb
ijb a*eckg_gge phjZzafagtho m]Hh™is a_f _evgbo “eeyghd |IZ »j@\ gZ gbo

Jbgdh\zZ \Zjleklv nhjfm}lvky gZ \lhjbgghfm jbgdm a_fee Ih]J
Kie\\erghr_ggy ihiblm « ijhihabpe€ GhjfZlb\gZ hpeghggZ \Zjleklv
i_j\bgghfm jbgdm a_fee ¢ j ]Imex}lvky reyohf azZklhgm\VzZggy
ihdZagbdz |h[lh [Zah\h€ klZ\db ieZlb aZz d\ f a_f_evgh€ ~"eey
ithijZ\hggbo dh_nepe}gle\

KmqgzZkge f_Ih*b hpegdb a_fee sh %jmglmxlvky gZ aZklhkm\:
f_Ih~e\ o ID kmll}\h af_grmxlv km[f}dIb\eaf <o/ n&oeexgh\klapmgh
a_fe_\ihjy*rgec ]Zemas+ \bfZ]Z}Ivky \bkhdbc je\_gv I_hj_Ibgqgh€ i"]l
agZggy _dhghfedb | _ogedb | _ogheh]e€ ¢ iheelbdb \bjh[gbgbo fh"
lZzdh™ f_Ih”e\ ieZgm\Zggy hpegdb a_f_ev

GhjfZzlb\gZ hpegdZ a_f_ev \hNMA}BEGey i\erih\ergh ~"h A_f_evgl
dhr_dkm MdjzZz€ge |1Z AZdhgm MdjZz€gb ©Iljh hpegdm a_f_eva& A
ier"klZ\hx ~ey ijh\_"*_ggy ghjfZlb\gh€ hpegdb a_f_ev } jer_ggy hj]z
\eZ”"b Z[h hj]Zzgm fekp_\h]h kZfh\@"m\zZggy>

;Zah\e klZ\dbbieeZzZl a_f_evge ~eeygdb ih\bgge i_jeh”bggh mlhqe
ierklZ\e ~"Zgbo ~_j Z\gh€ klZIbklbdb ijh aZ]Zevgbc je\_gv egney,
fhgelhjbg]m jbgdm a_fee 20 mlhqg_ggy ajle”gh a “hk\e"m djZ€g a
ijh\h~*blvky g_j_a dh ge \ ylv jhde

GhjfZzlb\gZ pegZ a_fees } h~gbf a Jheh\gbo _dhghfeqgbo j_]mey
\erghkbg \ ijhp_ke mlI\hj_ggy jeagbo nhjf ]hkih*Zjx\Zggy |Z €€
jbgdh\bc hfe]

AZ k\h}x _dhghfegqghx kmllx ghjfzZlb\gz \Zjleklv a_fee } hi
\bagZq_ggy egrboiealf <\ azZz a_fex a_f_evgh]lh ih~Zldm hj_g”~gl
azZklz\gh€ pegb [Z e+grbo iezl_"+«\ A Ihgdb ahjm _dhghfedb |
g_jmohfhkle kI\hjxxlv i ylv kdezZz”~h\bo a_fey [m”e\ee |Z kihjm~t
ijZ\h dhjbklm\Zggy ijZ\h \heh”eggy jy{Z\lygjyhaihb pvhfm ke g_
\bimkdzZlb a m\Z]b sh ~h kdezZ”m \Zjlhkle a_fee 1Zdh™ \oh”ylv dhfn
gZ™a_fge GhjfZlb\gZ hpeghqgZ \Zjleklv \bagZq_gZ gZ hkgh\e [.
j_ZevgZ pegZ hkgh\b peghml\hj_ggy 9Z \lhjbgghfm jbgdm

GZ \lhjggfm jbgdm MdjZz€gb hklzZggef qZkhf kihkl_je]Z}Ivky a
yd gZ g_jmohfeklv |Zd « gZ a_fex yd gZ ©eefelh\Zgbc? j_kmjk H
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KWWS  IXWXURSRE L
A

jbgdm a_fee [Zah\e klZ\db aZebrzZxlvky \ [sevrhkle fekl h[eZkgh]h
" jeNge Ih[lh \eAgi\e*h jbgdh\bo mfh\ ¢« peg Kog jhdgb M |lhc qZk vy
nZzdlbgge pegb gZ a_f_evge ”~eeygdb i_j_\bsmxlv ghjfZlb\ge dz"Z
jZa*\ sh } JTheh\ghx ijbgbghx ~bkijhihjpec peg gZ a_f_evges "eeygdkL

;Zah\e klZ\db } hkgh\hx \klZgh\e_gd&Ey\dZI'hkktjla\H _evgbo "eeyg
ijb i_j_~Zqe ~_j Z\gbo a_f_ev \ dhjbkim\Zggy \heh”eggy =« |jl
neabggbf ¢ xjb”"bqgbf hkh[Zf 7~ey nhjfm\Zggy i_j\bggh]h jbgdn
g_jmohfhkle Ibf kzfbf ~Z}Ivky fh eb\eklv \dexqg_ggy a_f_evgb:
jbgdh\bc hfe]

<bdhjbklZzggy }*bgh€ f_Ih~"bdb hpegdb a_f_ev gz ~*_j Z
ihykgx}lvky i_jki_dlb\hx “hklmim ~h fzZdkbfZevgh gZ[eb _gh€ ~
egnhjfZpe€ ijh gZy\ge a_f_evge j_kmjkb \ f_"Zo djz€gb 1Z ij_"~klz\e
gb ijb ihlj_[e \eMih\e~rgbf kfjmdlladijz~ p_ agZqgh kijhsm} ijhp_k dhg
aZ \e"ih\e~rgbf \bdhjbklZggyf a_f_evgbo j_kmjke\ sh \ k\hx \e
i _jki_dlb\b "h aZemq_ggy a_f _evgbo j_kmjke\ jeagh]h peevh\h]h
afegb \e”rih\ergh ~h ] _hfhjnheh]eggbo |Z Jgh]jZneqgbo afe

Kibkhd [*[eeh]jZneggbo ihkbeZgv
e _dljhggbc j @mijk + J_"bf Ahklimim
KWWS EHUHJLQLD FRP XD VHUWSRHY RBYRRDRV/QRY]KLWORY
2e_dljhggbc j @ajkKbf "hkiInKWWWS ODQG JRY MHPHBDW RWYV
e _dljhggbc j @ndjKbf "hkiInkWwWS |J]DNRQ UDGD JRY XD OD.

HA j"Zgh
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KWWS IXWXUR®OREA _;l:':: A

M>D

<1 Dbjbexd

dZzg” bl"Keevkvdh]hkih”"Zjkvdbo gZmd “hp_gl
MfZgkvdbc gZpehgZevgbc mge\_jkbl_| kzZz*e\gbpl\Z
KLGURWHFEFKQLN#XNU QHW

f MfZgv MdjZ€gZz

KBKL?F: EIKH<BO KGBB® G:K:>@7?GV MYDDH,;
A?FE?MKLJHX

:ljhezg”~rZnltx ijbjh~rgkeevikvidhkih*ZjkvdZz ]J]_hkbkl_fzZ j_JehgZe
jhafejghkle Z[h fh”bnedh\Zgbc ex”bghx ijbjh*gbc ezZg”~rzZnl A
a_fe_jh[kvdh]h \bdhjbklZggy Jeade afegb m kie\\e*ghr_gge a_
eZg”™rZnle\ i_j _"mkef eekh\bo gZzkz”~" _gv ¢ keevkvdh]hkimyaykvdbo
Ah ljZgknhjfZpe€ _dheh]eqgh€ kbimZpe+€ ihffydr_ggy Z[h ihkbe_gg
ijbjh~rgbo 1Z Zgljhih]_ggbo y\bs

Eekh\e f_eehjZpe€ \ kbkl_fe Z]jheZg”rZnle\ kijbyxlv ihdjZsZggx
Z]ljheekhf_eehjZlb\gbo 1Z ijbjh”hhohjhggbo mfhxlv e kl@Zf ai_q
nmgdpehgm\Zggy Z]jZjgh]h \bjh[gbpl\Z

Kbkl_fZ ee<kh\bo aZobkgbo ydkZie_dk jeagh]h \b m gzZkz”~" _g\
fZxlv \e~ih\erge dhgkljmdpe€ \azZ}fh?~exlv fe° kh[hx klI\hjxxlv f_
~n_dl gZ i_\gec |_jblhj*€ sh aZ[_ai_gm}esakodkkvéhjmglhZjkvdb
dmevimj \¢” \ieb\m rde”eb\bo ijbjh*gbo y\bs |Z kijby} h”_j Zggx \b
\jh>z€\ > @

M kbkl_fe f_eehjzZlb\gbo ee<kh\bo gZkz”~"_gv h”ge}x ea kdeZ
ihe_aZobkge eckh\e kfm]b 20 kl\hjxxlv gZ ijb \h”*hheahghtm "a_f_
j_evin fekp_\hkle ijZdlbggh je\gbggbc LZde eeckhkfm]b ihdjZsm:
ijbe_leh€ |_jblhje€ ihee\ aZobsZxlv keevkvdh]hkih”Zjkvde dmevin
\ieb\m \elje\ Z %j\mYNoljh\h€ 1Z \hr*gh€ @jha-€

AZobkge eekh\e gdykzZim\bgge ijh_dim\Zlbky 1Zd sh[ dh gz ]j
\erih\erZeZ k\h}fm hkgh\ghfm nmgdpehgZevghfm ijbagZq_ggx Z
\ieb\Zeb gZ |_jblhje€ Z]jhie?ijb}fklI\Z ~_deevdho Jhkih”Zjkl\ « peeb
gZkzZ”~" _ggy ma”“h\" aZeeagbo « Z\dhbhjeeggbbheh \ _ebdbo \h~hcfb
gZk_e_gbo imgdle\ N jiZ\ge eekhkfm]b <« jeage eekh\e fZkb)
a_fe_\ihjy*gbfb « ki_peZeeah\Zgbfb ijh_dlgbfb hj]jZgeaZpeyfb > @

lhgzldh\bf _I1Zihf \ klI\hj _gge eeckh\bo aZobkgbo ygphBE"" g\
ijbagZqg_ggy dig\b kl1ZIb \by\e _ggy fhazZz€db eeckhjhkebggbo mfh\ g
ierey]Z} aZe*k_ggx <klzZgh\le_gh sh g4 ijb " bygggegekh\bo gzZzkz"" _c
\bjerZevgbc \ieb\ jh[blv fedjhdee«fZl « _jhaecge ijhp_kb [_a mj:
g_fh eb\h "bn_j _gpex\ZIlb Zkhjibf sgbdkhkhdmevimjgh€ |_ogedb > @

<b\q_ggy klZzgm eekh\bo aZobkgbo gzZzkz~  _gv ijh\h~*beb \ ki
jhalzrh\Zge gZ i*\*"_gghfm koh”e G_fbje\kvdh]h jZchgm <eggbpv
Kbldh\_pvdh€ k_ebsgh€ jz~b f_"mxlv a 1Zdbfb keevkvgbtthxzZz~Zfb
Ghkh\_pvdhx >"mj_g_pvdhx <bs_djhib\gygkvdhx 1Z JZc]lhjh*kvdh:

Dhgne]lmjZpey a_f_evgh]h fZkb\m k_ezZ fZ} nhjfm \bly]Jgmlh
fzl_fZlbggh€ ne]lmjb 1Ih\_jogy |_jblhje€ ké&ydhkhPhZ _gm yjm gh
[Zedh\m f_j_ "mk_ljZz ~"gvhkobeyklmgnje\gib]jZneqge dhhj*bgZlbt f

h

le\gegqgh€ rbjhlib £ Koe”gh€ "h\]hlb K _j ~gy \bkhlZ gZ&» je\ig_f fhjy
AZlZevgZ iehszZ |_jbllejp€ghEZ"Db 12 \ IThfm qgbkee \ f_"Z
gZk _e_ghijthgdIm 1Z GZk_e _ggyebsz bl _ee\ A _fa@AiZkm
« Dbjbexd |
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KWWS IXWXURSRE G

klZgh\eylv 1Z

DeefZl "Zgh]lh jZchgimgkhglbg_glZevgbc a \e*ghkgh f ydhx a
| _iebf eelhf K_j_~gvhjeqgzZ |_fi_jZImjZ ih\eljy f K K_j_"gy
\heh]eklv ih\eljy K_j_"dy de2Vdelo & jed ff GZc[eevrZ qZklbgz
hiz~re\ \biz~"Z} \_kghx ¢ eelhf ~_sh f_gr_ \hk_gb ¢ abfhx

J_evin |_jblhje€ k_ebsgh€ jz~b fzZ} IbihWaccybcghozjzdl_j
ijbghfm Jeb[bgZ ijhly 'geklv jhal]Zem _geklv ]e*jh]jZneqgh€ kelc
N ewdZ pbdee\ ickeylj Ibggh€ _jha<€

M% jmglh\hfm ihdjb\e gZ | _jblhje€ Kbldh\_pvdh€ k_ebsgh€ i_j_
keje 1Z ghjgha_fb Ibih\e

Kbkl _fZ aZobkgbo e«kh\bo gZzkzZ”~" _gv gZ | _jblhje€ Kbldh\_pvd
ij_~klz\e_glZe _aZobkgbfb eekh\bfb kifmiZ2afbh\bfb yjniZgldh\bfb -«
\h~*hhohjhggbfb aZzobkgbfb eskh\bfb gZkz”" _ggyfb

ljb \b\g_gge* klZgm ihe_aZobkgbo ee<kh\bo kfm] f_|h”~hf |
\klZgh\e_gh

ihe_aZobkgZ e<kh\Z ki mhoh~blv fe' keghdhkhf ihidefvhOh€

ke\hafegb ¢ iheife¥Yh\h€ ke\hafegb \ f_jb"eZgghfm gZijyfdm a

e\~ _gv

ihe_aZobkgZ eskh\Z kifmjizokR*"blv fe° h\hg_\hx "eeygdhx e« ihe_

ihevh\h€ ke\hafegb \ f_jb”reZgghfm gZijyfdm a ie\ghqge gZ i*\"_¢

ihe_aZobkgzZ eskh\zZ kfmhdh*blv fe° h\hgtddxgdhx « ihe_f 19

ihevh\h€ ke\hafegbh

ihe_aZobkgZ eskh\Z kif mizok*"blv \ f_jbreZgghfm gZijyfdm a i-

gZ i*\"_gv KkijzZ\Z \«~ ihey 1

ihe_aZobkgzZ e<kh\zZ kfmy&Z\ <« Z\Ihfh[eevgh€ "hjh]b kflt Kblde\p:

G_fbje\

ihe_aZobkgZ eekhZzZ<«ktmijhoh”~blv fe  iheyfbe 1lllihevh\h€

ke\hafegb ¢« iheX%djmhglhaZobkgh€

ihe_aZobkgzZz e<kh\Z kfim]Jghoxh”~blv fe' iheyfb L1lihevh\h€

ke\hafegh

ihe_aZobkgZ e<kh\zZ k#tmijhoh”blv i_ji_g*bdmeyjgh ~h <« =« «

ihe_aZobkgbo ekkim\bfo" iheyfbe1lllihevh\h€ ke\hafeghb

ihe_aZobkgzZz ee<kh\zZ kfm]zZijhoh”blv i_ji_g”bdmeyjgh "h <«

ihe_aZobkgh€ eskh\h€ kfm]b fe" lihignyefbh1H€ ke\hafegbh

ihe_aZobkgzZ e<kh\Z kfmligheh”~blv fe ' iheyfb 11ihevh¥h

ke\hafegh

ihe_aZobkgZ eeskh\zZ kfmijhah”blv fe' iheyfb L1R 9, 9,

ihevh\h€ ke\hafegbh

ihe_aZobkgzZz ee<kh\zZz kfm]4djhoh”blv fe " iheyfb iBevh\h€

ke\hafegb %linglhaZobkgh€ ke\hafeghb

ihe_aZobkgzZz e<kh\zZ kfm]lzhe¢pgzZ}lvky \e~ ]Jhkih~Zjkvdh]h ~\hj

ijhoh~blv fe' iheyfbeldlhevh\h€ ke\hafeghb

ihe_aZobkgzZz e<kh\zZ kfm]zZhgbgZ}lvky \e~ ]Jhkih~Zjkvdh]h ~\h

ijhoh~blv “h oefeqgh]lh \deZ”m \a”~h\" h\hq_\h€ ~eeygdb

HI"_ ]heh\g_ ijbagZg_ggy ihe_aZblkd&kbom] kgelhazZljbfZggy -
[hjhlv[Z ea kmoh\eyfb

ljb[Zedh\e eeskh\e kfm]b

< xijhoh”blv \e® k _eZ ihgzZ” [Zedhx \ ydec jhalZrh\Zgbc klZ\|

9 ihevh\h€ ke\hafe®pddmgllhaZobkgh€

< =xijhoh”~blv ihgz” [Zedhx fe9lihiehefvh\h€ Keglbae ihe f 11

%jmglhaZobkgh€
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KWWS IXWXURSRE CLREEE

Yim ghZedh\e

< =\ ym sh agZoh”blvky \ i%é¢mdllhaZobkgh€ ke\hafeghb

< + \ [Zepe fe ' iheyfb LN %jmglhaZobkgh€ ke%Hafe@b -

ihe _aZobkgh€

<h“hhohjhgge aZobkges eskh\e gZkzZ”~"_ggy

< £\~ h\" ehlh [_j_]Z klz\dZz

< £\Mh\" ijzZz\h]lh [_j_]Z klz\dZz

<bs_gzZ\_"~_g* \b”b eeckhf_eehjZlb\gbo gzZkz”~ _gv fZxqgb i
ijhlb_jhaecg_ « aZ]Zevg_ ]*"jheh]eqgg_ agZq_ggy kijbyxlv \e~gh\e_
fZebo jeqghd « yd gZkee”hd \_ebdbo \hHMYbofbZjl_gtcje{ZXxlv -
ihdjZsmxlv ]J**jheh]egqgbc j_"bf I _jblhje€ \ peehfm

| j_\Z'gZ [eevreklhg&kkZ”"  _gv vyd ijZ\behaZjhklfhx fzZxlv
hrbg yjmk 1Z ie*eekhd Z[h ie”jekl Eekh\e kfm]b fZehjy”RybjbdyeZevd-k
e*kh\bo kfm] klZgh\8j¥2cge+0 W' Z & f rbjbgz fe'jy~v aZoh”blvky '
f_ "Zo + f <ed ihe_aZobkgbo gzkz”" _gvtklghd\blvbkh|A
f nrezZf B =+ Kkf

<_ebqgbgz 7"ezZf_ljZz <+ \bkhlb ~_j_ \' m eekh\bo kfm]Zo aZe
jhalZzrm\Zggy LZd WWwkhld 8jZcgeo jy*Zo kdezZ"d} Z m k_j _#g-o0

f <_ebqgbgz ~ezf ljz fz} ijhlbe_"g_ agZq_ggy m k_j _"geo0 jy

kf Z m djAcgea kf Djef Ih]Jh \by\e_gh sh gZ aZzZ\e¢ljyghfm
i*\geqg_ |Z aZo*"g_ maecbkkybkimdzZzagbdf |Ijz ~ j \ ~m[Z a\bqZc
[*evre g gZ gZ\eljyghfm IjbgbgzZ jeage fedjhdeesfZlbgge mfh\b
maeeskke kihkl_je]Z}Ivky f_grZ r\brdeklv \eljm |Z [¢evrZ deevdeklv k

>ey [*evrhkle ihe_aZobkgbo kfm] ]Jheh\fmx ahphgyZoghblZdbo
e*kh\bo kfm]Zo yd «« kKihkl_je]Z}Ivky \kboZggy ebib ~je[ghebklh
[eh€ lhihee qhjgh€ < eeskh\bo kfm]Zo mkichh\_jeglaa}!lvkyj _\
kzZfh\eevgbfb jm[dZfb \h]g_f i gZk ih 'gb\gh]lhjgtZexh&lgZgh\kKlg
g_"Ze_dh dZk_e_gh]lh imgdim gzZkz”~  _ggy } fekp_f kdezZ”"m\zZggy
egrh]lh kfelly

M khkgh\hfm ijb[Zedh\hfm gzZkz""_gge i ghf_jhf kKihk
kmoh\_jrbggeklv khkgb 1Z kZfh\eevge jm[db gZk_e_ggyf k_eZ LZc
gZkee~rdb kagfrhheSh” h ijb[Zedh\h€ kfm]b ie” ghf_jhf lh \ gec kihk
\kbozZggy lhihee ghjgh€ IZ aZ]ms_gbc i*"jekl

Yim 'ghZzedh\e gZkz”~" _ggy ij_"klzZ\e_ge* "\ hfz fZkb\Zfb <« iehs

+lheh\gZ ihjhAZj[Z [+eZ \ed jhde\ azZ]|diply@b < iehsz 12
+ lheh\gZ ihj"ZdZpsy [*eZ \ed jhde\" +tq@izjpgdb fZebgZ
Kihkl_je]Z}Ivky \kboZggy ZdZp+€ [+eh€

HI°_ gz 1_jblhjs€ Kbldh\_pvdh€ k_ebsgh€ jZAb kbkl_fzZ az

gZkz”~" _gv } <klhlgbf gbggbdhf aZobklm g&hdZ\ \\»*gh«ljh\imac€ ihkr
\bf _jazZggy ihke\e\ H~rghgZkgh eekh\e gZkzZ”~" _ggy ijhyleyxlv \_eb
\ieb\ gZ Z]jh_dhkbkl_fb
Kibkhd [*[eeh]jZneggbo ihkbeZgv 5HIHUHQFHYV

Eekh\e f _eehjZpe£€ ie"jmqggbd H 1 Ibebi_gdh IZ «g alZbje\v < X
:1iZjgZ hk\elZ k

=eZ”"mg = ; Eekh\e f_eechjZp-€ | _jfegheh]eqgbc keh\gbd OZjde\

k

Dhil}\ % , Eer_gdh $ $ Ihe_aZobkg_ eeskhjhal\_~ _ggy Db€\ Mjh

Kblgbd H [KEe<ke\gbqge hkh[eb\hkle bbkgtze jdhhzav e<kh\bo kfm] jeac
dhgkljmdpec \ mfh\Zo 1jZ\h[_j_"gh]6G ZEmwkhkbcihekghbh®E\M G:M
<bi K +

H” j"Zgh
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KWWS IXWXURSRE LB

M>D

F < R_fydeg
dzg~b~kkevkvdh]hkih*ZjkvdbBd mgzghd
MfZgkvdbc gZpgbgzZmege\_ jkbl_| kzZz~e\gbpl\Z

G: Iljhdhi_gdh
\bdez~"Zq MfZgkvdbc gZpehgZevgbc mge\_jkbl_| kzZz*e\gbpl\Z

HKH;EB<HKL1 AJHR?IHAK:>GBD1< >HSGBXFG1
DJ:IEBGGBF KIHKH;HF

< hklZgges jhdb \ MdjZ€ge rbjhdh]h ihrbj_ggy gZ[meh ha_e ¢
<gZkee~hd hpveihkez ihlj_[Z m kzZ~"b\ghfm fzZl_jeZee "~ _dhjZlb\gbo
jhkebg "ey ha_e _g _ggy klI\hj_ggy eckhzZddhsah]KkZZm\h\gbpl\Z >ey
°gl_gkbnedzZpe+€ ikzdi\h]h ]Jhkih”*ZjklI\Z g_h[oe?g_ a[eevr_gagy
jhakz”~gbde\ Z 1Zdh" jharbj_ggy khb\ofhjhnizkZjeZem \"hkdhgZe_
ljZzZ"bpecgbo + rbjhd_ azijh\z~""_ggy gh\bo kmqgzZkgbo |_ogheh]
Ih~"Zevr_ af[eevr_ggy hl[ky]e\ ¢ ihdjZs_ggy vydhkle ~_dhjZlb\gh:
fZl_jeZem Z 1Zdh" ie"\bs_ggy j_glZ[_evghkle jhakz~rgbpl\iZ ihlj_|
\jZom\Zggy kmgZkgbo I_g”~_gpec \bjh[gbpl\Z

<bjh[gbpl\h kzZ~b\gh]h fzZl_jeZem gzZ”a\bqZcgh \Z eb\Z kdeZzZ”
g_fh eb\Z ih\ghpeggZ "eyevgekkydhkm\hlhkih”*ZjkI\Z <Z eb\hx |
g_h[oe”*ghx mfh\hx \bkhdh€ ijh"mdlb\ghkle jhakz~gb8ohevImjdhijZIk
hilbfZevg_ aZ[_ai_q_ggy \heh]hx Ihfm sh q_j_a g_"hklZlgx dee:
%jmgle _e_f _glb "b\e_ggy g_ azZk\hxxlvky jhkebgzfb kih\eevg
jha\blhd jhkebg Hkgh\gbf ~° _j ehf €€ ihih\g_ggy m % jmgle } ZI
[jhly]hf jhdm b Abiz~"Zxlv g_je\ghfejgh

AhgzZz g_klecdh]h a\heh _ggy oZjZdl_jbam}lvky g_je\ghfejgl
hiz~e\ \ijh~h\" \_] _1Zp€ 1Z i_jeh~bqggbfhk ijhkdibozZAb\ hdj_ fe i_jeh~b
+ jhde\ azZz ~_kylbjegqy ihkmreb\e lhkmob kmijh\h?* " mxlv
| _fi_j4dmjhx ih\eljy AZ p_c i_jeh” %jmglh\Z \heh]Z \bq_jim}lvky n
gZklZ} %ojmglh\Z ihkmoZ Lzd azZ ih\er"hfe_ggyf Q_jdzZkvdh]h
gZijbdegpe ljZ\gy 1Z gZ ihgzldm q_j\@g& |_jbljheder Q_jdZkvdh€ h[e.
A _nepbl hiz”e\ sh nZNbym\h[eZkle a ihgZldm d\elgy m ih}*"gZgg-
| _fi_jzZImjzfb ih\eljy gbavdhx \heh]eklx f_gr_ \ ~_gge |]F
kmoh\eyfb ijba\_eb "h % jmglR\tikee biglbmyd m ihke\ghfm \e~r"ee gge
rdeedZo “ey “hjhsm\zZggy fZxlv dhjmg_%§mh Kkb&llZrhim}lvky m \_jog
rZjZo %ojmglm Dheb\Zggy aZiZke\ ijh*mdlb\gh€ \heh]b amfh\ex} if
jha\bldm jhkebg \ljZIm ~_dhjZlb\ghkle ¢ gZ\elv \kboZggy Lhfm \
ajhr_gge jhakz~gbde\ » _dhjZlb\gbo dmevImj

Peev ajhr_ggy Imex\zZggy \hhghjyghlh < |_fi_jZImjgh]h j_"bfe
%ojmglm 1Z ijb%jmglh\h]h rZjm ih\eljy KklI\hj_ggy hilbfZevgbo mffh
jhkebg sh \bdhjbklh\mxlv %jmglh\m \heh]m a jeagbf kimi_g_f «gl_

ljb ajhr_gge iheb\gzZz \h"Z ih\bggZ ih"Zhigdb%kyecm dgevdhkle

g_h[oe”rge | _jfegb ydnimd¢¥klbgm 7*eeygdb LZdh" ih\bggZ [mlb a
je\ghfejgeklv jhaih”eem \h”b gZ iehse azZ \e*"kmlghkle \IljZl gZ €€
\bkhdbc je\_gv f_oZgeaZpe+€ « Z\IhfZlbaZp+€ IZ ijh*mdlb\ghkle ijZp-

ljb \Hhje I_ogedb iheb\m kee” \jZoh\m\ZIb jy®» nZdlhje\

x deefZlbgge mfh\b \er ydbo aZe_"blv je\ghfejgeklv aZzZ[_ai_
%jmglh\hx \heh]lhx [1Z e<gl_gkb\geklv €€ \bljZlb jhkebgzfb
*gl_gkb\geklv ih~"Zqge iheb\gh€ \h”b gZ "eeygdm

<« R_fydef < Iljhdhi_
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X ih]h~rge mfh\b_fazhdjb rdeklv \eljm \ijh~rh\" \_] _1Zp-€

X [*heh]eqge hkh[eb\hkle jhkebg sh h[mfh\lexxlv \_ebgbgm |Z ¢
kKih"b\Zggy % jmglh\h€ \heh]b \ijh~h\" \_] 1Zpe€ ahgm gZcJe-e
€€ kih'b\Zggy Z hl _ \_ebgbgm iheb\gh€ ghjfb « deevdeklv ihe

X j_ev}in fekp_\hkle aZ]Zevgbc ihobe ih\_joge gZy\geklv g_
Neeygpe sh \ieb\ZIbf_gZ jhaih”ee iheb\gh€ \h”b gZ iehse

X %jmglh\e mfh\b ]jZgmehf_Ijbqgbc kdez” r\b~deklv \[bDjZggy :

X jhafej 1Z dhgnelmjZpex "eeygdb sh [m”_ ajhrm\Zlbkyv

Gbge m ]Jhkih~Zjkl\e djZz€gb gZc[eevr ihrbj_gbfb } "hsm\Zggy
Kihke[ itheb\m > + k @

l[jb ~hsm\Zgge \h”Z ih”*Z}Ivky gZ ihe_ m \b]Jey”m "~hsm s
\eM\hjx} ijbjh~rg_ aZ[_ai_q_ggy \heh]lhx jhkebg \ijh~h\" \_] 1Zp
"hsm\Zggy _@aZ_gmxlv “h\hee lhgg_ ghjfm\Zggy \h*hih~Zqe f_o0Zg-a
iheb\m H”gZd ih}*gZggy a\heh  _ggy ih\ _joge jhkebg ¢a \bkhdbfk
ih\eljy ier gZk iheb\m fh _ \bdebdZlb ihrbj_ggy ]jb[dh\bo o\l
ijba\h”~blv ~h g_je\ghfejghkle jhaith”emm r\b~rdhkle \eljm [eevr_
ijh\h~blb iheb\ "hsm\zZggyf ijzdlbggh g_fh eb\h

AZ mfh\zZfb j_ev}inm djZsbfb ”~ey ajhr_ggy “hsm\zZggyf }
aZlZevgbf jel\ghfejgbf mobehf \e~n Ah >ey “hsm\Zggy *
fZdkbfZevge mob®b +tf > @

Ydeklv jh[hlb ~hsm\Zevgbo ijbkljh€\ \bagZqZ}lvky ~\hfZz
ihdZagbdzZfb jhafejhf djZiebg "hsm « egl_gkb\geklx “hsm rZj “hsm
o\bebgm HilbfZevgbfb mfh\Zfb a\heh _ggy % jmglm < a[_j_~_gg)
kKIV\hjxxlvky dhebjjdaZiebg "hsm g_ i_j ¥bdm}Z egl_gkb\geklv "hsm
agZoh”blvky m f_"Zo ff o\ "ey \Zdbo %ojmgle\ = ~“ey
k_j_"gvhkm]ebgdhxbo ff o\+ "ey e_]dbo % jmgle\ AZ |[Zdbo mfh\ \
ithrzZ}lvky gZ "~eeygdm “~hsm\Zevgbf ij&Zkljhi}feb\kabldkv % jmglhf s
azZih[¢]Z} mI\hj_ggx dZex e« ih\_jog_\h]h klhdm > k @

Rbjhdhazo\zZlge "hsm\Zevge fZrbgb fh ' mlv aZklhkh\m\Zlbkv et
iehsZo a nhjfhx 7~eeyghd [ebavdhx “~h ijyfhdmlgbhdzZ GZ g_\_eb
djb\heegecgbfb dhglimgZdtagh aZklhkh\m\ZIlb kfm]h\e [ZjZ[Zgges "hc
kdez~Zxlvky ea h”ghhkgh]lh \eadZ a [ZjZ[Zghf « iheb\gbf Ijm[hijh\
ljbkljec ijZpx} ihabpecgh azZ jZomghd Je?jhijb\h*m gZfhlmxqgb |
[ZjZ[Zg AZ jZomghd pvh]lh "hsm\ZeygleesZjiAjiZy} ih ihex

lheb\ "hsm\zZggyf aZa\bqZc ijZdlbdmxlv m ihke\ghfm \eM""ee ¢
rdeepe *_j_\gbo ihje?® >ey "hsm\Zggy \bdhjbklh\mxlv yd klZpehgZj
"hsm\Zevge fZrbgb Z[h Z]j_]1ZIb AZklhkm\Zggy k_jecgbo "hsm\Ze
jhakz~gbdzZo } “hkblv ijh[e_fzZlbqgbf zZ~"_ kz~"Zgpe ~_j_\ m rdeev
mg_fh eblexxlv jmo “hsm\Zevgbo fZrbg 1Z aZz\zZ Zxlv je\ghfejghfm
\h~"b ih iehse ajhr_ggy M rdeevghfm \e~"ee gge jhakZ”gbdZz
\bjhsmxlvky <« nhjfmxIvkyh\mijh_deevdho jhde\ gZc[eevr jZpehgZ
kihkh[hf \by\behky djZiebgg_ ajhr_gagy

DjZiebgg_ ajhr_ggy gbge \\Z " Zxlv kZfbf kmqzZkgbf kihkh[hf ih
ahjm _dhghfe€ iheb\gh€ \h”b _n_dlb\ghkle iheb\m gbavdbo _g_ |
iheb\gh€ \h*b Zpghim kihkh[e iheb\m kyhZihje\gygge a "hsm\Zggyf Z
iheb\hf ih [hjhagZo Kmlv djZiebggh]h ajhr_ggy ihey]Z} \ Ihfm <
djZi_evgbpe ih djZieyo ihljZziey} “h dh 'gh€ jhkebgb hdj_fh [_aihk,
jhafes_ggy hkgh\gh€ fZkb dhjegpoynfmljbaf_grmxlvky \bljZlb g.
\biZjh\m\Zggy a ih\_joge %jmglm 1Z ebkly jhkebg sh \eA*[m\Z}Ilvk
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LZdh" ijb djZiebgghfm ajhr_gge g_ iheb\zZxlvky fe jyr*ry sh ijb
_dhghfe€ \h~b 1Z af_gr_ggy aZ[mjYyg_ghkle gZkzZz”~"_gv

DjZiebgg_ ajhr_poViy\ey} \bkhde \bfh]b *h d\ZeenedZp+€ h[ke!
I_jkhgZem

Hr"gzZd g9Z 1ihqzldh\hfm _I1Zie djZiebgg_ ajhr_ggy ihlj_[m
dZislZeh\dezZ”~_gv Z i*” qZk aZklhkm\Zggy j_|_evgh€ i«*]hlh\db 1Z
\h”~b : 1Zdh \bgbdZz} ijh[e_fZ mMlihEZpaBpE2gbe Ijm[hijh\h~e\ > Kk @

DjZiebgg_ ajhr_ggy fh eb\h aZklhkh\m\ZIb gZ mkeo IbiZo %ojm
kobeZo ijb i_j_keg_ghfm j_ev}nh\e fekp_ \hkle GZcdjZsbf }
*gl_]jh\Zgbo dhfi_gkh\Zgbo djzZi_evgbpv sh ijb afegzlflhokdm \e~
aZ[_ai_gmxlv klZ[sevgm \bljZIm \h”Db

M jhakz”rgbdZo ~_dhjzZlb\gbho dmevimj djZiebgg_ ajhr_ggy
rdeevghfm \e~r"ee gge "_ jhkebgb jhkimlv ~_deevdZ jhde\ gZ h”g
ky]Zlb agzZqgh€ \bkhlb Fh eb\h p_c kihke[ iheb\m aBEkdhkihim\z
\erNee gge H”gZd g_h[oe”*gh \jZoh\m\ZIb sh jhalZrm\Zggy iheb\g
[m"_ afegx\ZIbkv ea afeghx ko_fb \bke\m LZdh €0 g_h[oes”*gh ijb[k
\bdhim\zggyf keygpe\ AZagZq_ge* iblZzggy fh 'gZ \bjerblb azZ jZom
h"ghjeqgbo iheb\gbo kljeghd yde ie?*ey]Zxlv mlbesaZp+€ ickey a
>hpeevgeklv aZklhkm\Zggy h~ghjeqgbo iheb\gbo kljeghd ih\bggZ
_dhghfeqgbfb ie”"jZomgdZfb

Ko_fb \bke\m m ihke\ghfm \e~r"ee ggy « kZ”eggy m mdeldrgm h[mf
gbkee ¢ ~“himklbfhx \e~klZggx fe  iheb\gbfb Ijm[hijh\h*"Zfb sh n
aZe_"blv \er \ _ebgbgb iheb\gh€ ghjfb Z agzZqgblv « dhgimjm
liZgmehf_Iljbggh]h kdeZm % jmglm

<erklzZgv fe  egl_]jh\Zgbfb djZiebggbfb \h~ h\bimkdzZ{iE gZ Kk
e _]J]dhkm]ebgdh\bo %jmglZo ~ey ajhr_ggy fZlhggbde\ \_] 1ZIb\gbo
\o N f ~h f gz \Z'dhkm]eébddh\bo f ~h f <enrklZgv fe
gl _]jh\Zgbfb \h*h\bimkdzZfb ~ey ajhr_ggy fZlhqgbde\ ~_j \gbo ihje
1Z e_]Jdhkm]elgdhp\imIib \e~ f ~h f "ey ajhr_ggy dmshibo dm:

f

M fzZlhqgg\p_\bo gZkz”~  _ggyo ~_j_\gbo ihje® gZ \Z dhkm’
%jmglZo \e~rklZgv fe" egl_]jh\Zgbfb djZiebggbfb \hA"h\bimkdzfb fz}
Ah foo\en f "h 2 XNeymdsh\bo dmevimj [Z \o~ f 2~nh f
[Z]ZIhjegqgbo IjZ\fygbklbo jhkebg

< mfh\Zo kmiesZgbo IZ e_]Jdhkm]ebgdh\bo % jmgle\ \erklZgv
djZiebggbfb \h*h\bimkdzZfb i*® qZk ajhr_ggy \e"kzZ~dfh llZ kiB" Zgp-

ihee fZ} [mlb \e~ f M gz k_j_"gvhkm]ebgdh\bo 1Z \Z dhkm]e
%jmglzZzo \e~rklZgv fe' \h~"h\bimkdzfb g_ ih\bggzZ i_j_\bsm\Zlb fl
S_ h”ge}x a hkh[eb\hkl_c djZiebggh]h ajhr_ggy } I_ sh a\he

\ky iehsz Z ebr_ €€ qzZkldz vydzZ m k\hx q_jgmhf\bjagEqgblvky
deefZlbggbfb ¢ %jmglh\bfb mfh\zfb > k @
Kibkhd [*[eeh]jZneggbo ihkbezZgv

>KLM Fedjhajhr_ggy DjZiebgg_ ajhr_ggy jhakz”~gbde\ AZ]Zevge \D
dhgljhex\Zg@ywggbc \~ @ <b” Hnee\ Feg_ dhghdjhaMljz€gb k

<bfh]b ~h "eeyghd vyde aZemqgZxlvAtliealhlmiyg'gy ijh_dim\Zggye_ dljhggbc
i*"jmggBb/ KWWS HOHNWU SLGU JHRGH]LD JHPOHYS SURL}

GZmdh\e hkgh\b hohjhgb 1Z jZpehgZegghdhhYbdZjbkkéZzg_ f_ev Mdjz€gb D 1
gZmdZz k

KzZg~rb]lmjkdbc > F ; _ajhrgh\ G : F_oZgbaZpby iheb\guo jZ[hl F Dhehk

Kmqgzkgbc klZzg hkgh\ge ijh[e_fb \h~gbo f_eeshjZpec IZ reyob €0 \bjer_ggy |
D 4jgZ "mfdz k

HA j"Zgh
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KWWS IXWXUR®OREQG _;l:':: A

M>D

H= P_jdh\gZz

ckiejZglGZpehgZevgbc Z\eZpecgbc mge\_jkbl _|I
25&," ," KWWSV RUFLG RUJ

f Db€\ MdjzZz€gZ

NHGL:GB KI?PBN1QG1 KIHIMEH?GLB ;E:=HMKLJH
FIKVDH=H K?J?>H<BS:

Nhglzgb yd h[eZklv ~hkee”  _ggy h[jZgh g_ \biz~dh\h F
Zjoel_dImjge kihjm~b fekvdh]h k_j _"h\bsZ a Ilhgdb ahjm AZdhy
[eZ]lhmkljec gZk_e_gbo imgdle\ > @ fh g& fbalgZgdbkbbgyad kbkl_f
[eZ]hmkljhx gZk_e_gbo imgdle\ NhglZg a]Je”gh e a aZagZq_gbf A
_dheh]eggbf _dhghfeqgbf |Z hjl]ZgeaZpecgbf aZoh”hf a ihdjZs_gg
i*"\bs_ggx dhfnhjlghkle fekvdbo | _jblhjec iZjde\ kd\\mebpyvmev\
ijhimedes\ iehs fZc~Zge*\ gZ[_j_"gbo ijb[mldh\bo | _jblhjec e
j_dj_Zpecgbo ha~hjh\gbo gZ\qZevgbo kihjdiongblonjgbkol hj bachig
ijhfbkeh\hkle egrbo m f_"Zo gZk_e_gh]lh imgdlm a f_lhx Kkl
\e"gh\e _ggy kijbyllebA@dy “bll}*eyevghkle ex”bgb ~h\deeey [Z jZp-
\bdhjbklZggyf gZy\gbo j_kmjke\ jbk

LZzdh"™ a]e*gh AZdhgm > @ nhglZzg yd h[f}dl fhgmf_glZe
iZffylgbd dmevimjgh€ 1Z Z[h e<klhjbggh4 k{X}dbgb [eZ]hmkljhx
gZk_e _gbo imgdHpbkIm\Zggy hagZq_gbf h[}TNZlirefb\bf ~ey djZ€gb
A[eevr_ggy deevdhkle [Zdbigblightaip\gZpehgZevg_ [Z]ZIklI\h

sjoel_dlmjz 1Z [m~e\gbpl\h nhglZge+\ jhalb\Zebky _\hexpecg
kdez"gbc <klhjbggbc reyo ZzZ~ZilzZpe€ 1Z IljZgknjhpf@péc_j\en
h[ebpvh\Zgbo ijbjhrgbf dzZfeggyf ~Z\gvh]h k\elm ~h gh\bo dhgp
nhglZge\ m OO1 klheelle afegxxqgb \erghr_gdynqmZkogeleldhmnigbrgZ y
om~h gvkl_Ibggh]lh I\hjm « kmqgzZkgh]lh i_j _kbg_gh]h ]Jey*ZqZ |jbk
klIheelly gZcreb gh\e f_Ih”b \e~h[jZ _ggy blly > @ <k_ [eevrZ de
_\hexpehgm} m dZl_]hjex afgh >&7M<bagZq_ggy deZkm gZkee
\eNih\e~rZevghkle 1Z dZl_]lhje€ kdezZ”ghkle h[ }dle\ [m~e\gbpl\Z
\b*rh\bsgbc h[RldEZkh\bf i_j [m\Zggyf ex®”_c Gh\e dhgp_ip*€ > @
nhglZge\ afy\bebkv a k_j_"bgb fbgmeh]mamfheellyh 1Zdbfb hkgh\ghb
gbggbdZfb yd |_ogeqgbc ijh]j_k 1Z \e~fh\e_ggy klZ\e_ggy ~h nh
Zjoel_dimjgbo nhjf F:N jeKZBktky Kkljefd_ ajhklZggy |Zdbo nhglZz
kKljmf_g_\e ~_[Zk_cg qZrZ nhglZzgm hlhlh gx}Ivky a ijbjh*gbf
\h~*hcfbs_f 1Z kljmf_g_\bo nhglZges\ [_a \h*ha[ejgbo gqZr K_j_"h\b
nhglzgzfb ijhihgm} \b[e]j “ey Zdlb\gh€ iZkbVvgh€ ~»gydiwghhklzelZ
h[feghf _g_j]*€ NhglZgb Kkijbyxlv kihglZggh€ \aZ}fh"*€ ex”"_c
iZkb\ghfm \e~rihgbgdm

<ieb\ gZmdb \by\b\ gh\e dhgp_ip*€ \ nhjfm\Zgge nhglZge-\ >
fekvdh]h k_j_~h\bszZ ~h dee<fZlbggbo afeg ihe_]Jr\dgyZl_oeghAh]lh
ljh[e_fb dee<fZlbggbo afeg 1Z ihlj_[Z \ agZoh” _gge [Z]Zlhi_,
Zjoel _dimfjohe\ _evgbo |Z e<g’| _ogggbo aZoh”e\ sh Z" Zilmxlv fe
K_j_~h\bsZ ~h ijhy\e\ afegbzdefefgZldeb kmqgZkgbc k\elh]Jey” gZ nhjfn
nhglzZge\ Ihy\E\bg |_ogheh]ec afegZ h[ky]e\ \bdhjbklh\m\Zgh¢
jZpehgZevg_ \e*ghr_ggy ~h \h”gboafjeglbmjkedhgkljmdlb\ge hkh[eb\
[mMm~re\gbplI\Z nhglZge\

<« P_jdh\gBA =
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KWWS IXWXURS®RE &

HACENEHWA MyHKT

CUCTEMA BNATOYCTPOK HACENEHHOTO NMYHKTY

CTBOPEHSA YMOB BLHI-FE)BHE!—IHH ﬁI'IF'IJ'I:FITIWIBBF(EI ana

)EbﬂTEﬂlﬂﬂbH[K:ﬂ NOWHK HDBETIHTH 3 FAL[]UI-WIH—IHM
BWKOPUCTAHHAM HAABHWX PECYPCIB

META

il TEPETOPIi HACENEHHOMO MYHKTY

3a%10

EKOHOMIHHMA COLIANEHWA

CMNPAMOBAHHICTE I'lﬂlEPAll[,El—ll-{ﬂ MIOBULLEHHA
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK o

GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebldHK ijehjbl_1Ib WHAT'S NEXT ‘f : -
M [Z]Zlvho djZ€gZo /\jhib gZijbckez”, _&vlR€vIZ NjZgp*€ kmqg

nhglzZzgb \ fekvdhfm Kk_j "h\bse gl _]jh\ZganmgdpelhdZeylge kdez"
*g _g_jdhogeqge kbkl_fb > @ >gy kbl_fg i_j_~ Zjoel_dlhjzfb
_dheh]zZfb [meh ihklZ\e_gh gZ[+j ijZdlbggbo azZ\"Zgv \bdhjbklZg
ijbjh~rgbo ih\_jog_ \bo 1Z Z[h i«*a_fgbo ijbjh*gbo ~ _j_ e ith\_j
\h~*hghkgbc ]Jhjbahgl a h[h\fyadh\bf ih\lhjgbf \bdhjbklZg\dytb Hqgbs
a kbkl_f \h~h\eA\_~ ggy |Z €0 a\hjhlg_ AbldBpkkliZigoywZebky \
Zevl_jgZlb\g_ "~ _j_eh \h*hihklZqZggy "ey aZ][_ aih"thxga ¥ bykdekinfh x
klmi_g_f hgbs _Moajh[dZ ihgh\ex\Zgh]lh A" _j ezZ "ey dhfi_gkzZpe+€ \I
gZ \bizjx\Zggyy_klecd_ aZ[_ai_q_ggy ihih\g_gd9y*bazZ¢«gkeg_jgh
| _ogeqgbo kbkl_fZo fekvdh]h \h~"hkih 'b\Zggy sh a”eckgx}lvky a g.
jhalZrm\zZggy Zevl_jgZlb\gh]lh ~° _j eZ \h~hihklZgZggy “ey agb’ _
Kih"b\Zggy _gHybe&s g kleqggadg'b\er aZiZom 1Z rde*eb\bo aZ[jm~"g
j_gh\bg hkdeevdb [jbadb fh mlv ihljZiblb gz ]Jey”~Zqge\ \ mfh\Zo
Nhglzgb kl\hjxxlv klecde kbkl_fb \ fekvdhfm k_j_ _~h\bse _dhghfeq¢
~g_jlh_n_dlb\ge a \bdhjbklZggyf gZy\gbo j_kmjke\

Kmqggk nhglzZgb \bjermxlv |_hj _Ibgge |Z ijZdlbgge aZ\~"Zggy Kk
_dheh]egg_ ha”hjh\e_ggy fekvdh]h >k_j @m\bglZgb aZzZ[_ai_qmxlv
ijbjh~rg_ ih\_jg_ggy \h”b \ \h~hghkge ]hjbahglb ijb gZy\ghkle \F
ih\_johgv i_j_rdh”"Zxlv i_j_kbdgdggx ANZje\ %jmglm \ a_e_gbo a
kI\hjxxqb [eZdblge ahgbEOXH DU HIgVe \klZzgh\exxlv \"_ e<kgm)>
a_e_ge* ahgb sh agZoh”ylvky \ ih]JZghfm klzZge Kkijbyxqb af_qgr._
gZ\ZglzZz _ggy Nhglzgb \ a_e_gbo ahgzZo fekvdhdB[ kndmrhAbsZ
hilbfZzevge mfh\b a\heh™ _ggy %o jmagemlgvh jiflhkynoh]lh 1Z “Zjdh]lh i_je
LZdh™ nhglzgb az[_ai_gqmxlv klI\hj_ggy dhfnhjlgh]h |_fi_jZImjgh]t
gZk o\bev |_iezZz \ fekpyo kdmig_ggy \_ebdh€ deevdhkle ex”™_c
mjZaeb\bo J]jmiegdlgy ahgb j_dj_Zp+*€ gZ |_jblhje€ ~“blygbo “hrdee\
eedZj_gv [m~bgde\ ij_klZjeebo |1Z <gre-

KmqgzZkge nhglzgb gZklh } hje}glbjzfb fekvdh]h ijhklhjm \ Ihc
klZz~"e€ nhjfm\Zggy \hgb \ hkgh\ghfm [meb qZklbghx fekwvdhyjtie\h"hi
kihjm~b gd@dkllZgah\gergeo f_j\h”*"hihklZgZggygzZkhf \ljZIlbeh}
hkgh\gijbagZq_ggyhglZghb sh \ljZlbeb k\h} ihqgZldh\_ nmgdp-l
ijbagZg_ggy a iebghf qZkm klZeb jhalJey”Zlbky yd fZee Zjoel_dln
_e_f_gl fekvdh]h *2ZZekgh]h "baZcgm \bdhgmxqgb leevdb ~_dhjZIb\
Afegbebky mfh\b I_jblhjeZevgh]h jhreHgrdgAgogpde feklZ afegx\Zebk
\ ieZge* *» qZklbgZ nhglZges\ [meb ~ _fhglh\Zge a \mebpv iehs \meb
i_j_g_k_ge* \ ahgb j_Kdjhgp48h [meb \bagZge iZfyldZfb dmevimjgh
eklhjbggh€ kiZz*"sbgb a qgZkhf [meb j_dhgkljmch\zZzge 1Z fh”~_jge-
mlbeelZjge nmgdpe+*€ 1Zdbo nhglZge\ ljZgknhjfm\Zebky Dhgp_ip-y
gh\bc gZijyfhdjha\blhd <klhjbggh]h fekvdh]h kyd ANmjbskdabqgh€
egnjZkljmdIimjb aZ gZy\geklx nhglzZge\

>hkee”" _ggy ihdzZaZeh sh kmqgzZkge nhglzZgb "hihfz]zxlv il
g_]Zlb\gbo gZkee~de\ afegb deefZIm m \_ebdbo mj[Zgeah\Zgbo fekl.
ijhy\ |_ieh\h]h klj_km iZkb\gh hoheh” mhégbhjbekvghjfZeeamxlv
nmgdpehgm\Zggy fekvdbo _g_jl_Ibgqgbo kbkl_f agb mxlv azZ[jm~
[Zk_cgm ie"\bsmxlv ydeklv \bdhjbklZgh€ \h”"b kijyfhimxlv
ha”“hjh\e_ggx ©a_e_gbo ahg? fekvdh]h k_j_"h\bsZ klI\hjxxqb O]
feklZ L&x&fh nhglZgb ihdjZsmxlv a\mqgZggy fekvdbo jZchge\ ihkl
rmfm ~“hjh gvh]h jmom

ljh[e_fZ afegb deefZlm \bkmgmezky \ i_jrbc jy® Jeh[Z
Ah\]lhkljhdh\bo \bdebBldeklheelly c ijehjbl_Ie\ fe'gZjh~rgh]lh ihjy~dm ~
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK

GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib f' :
> @ Py ijh[eZf} dhfie_dkghx 1Z fe ~bkpbiesgZjghx hohiex} \ke
Zki_dlb klecdh]h jha\bldmeh]eqge _dhghfeqge ¢ KkihjrZiegsg:

ithi_j ~"m\Zevge aZoh”b ih Z~ZilZp+€ fekvdh]h k_j _~h\bsZ ~h afeg ¢
agb’  _ggx jbabde\ 1Z ihl_gpecgh]h\ wgHligho a ihdeé¢ghlbggbfb
\ieb\zZfb 1Z h~_j Zggx fh eb\bo ~h”Zldh\bo \b]e® Mdjz€gz \ _
AN nepblm zZ~ZilZpe€ ~h |_i_jergvh]h deefZlm <« ihlj_[m} ie”*\bs_
ZNZilm\ZIbky ~“h fZc[mlgeo desfZINggbogfh\fekvdhfm k_j “th\bse
hrgbf ea [m~"e\Zg¢oghdImjgbo 1Z <gl_ggtglybo aZoh”e\ sh Z"Zilm
\_ebde feklZ djZz€gb ~"h desfZlbgqgbo afeg

AZlZevge azZ\"Zggy jha\bldm fekl fZxlv k\h€ hkh[eb\hkle ey
Ibie\ fekljb jhajh[pe kljZl_]Jeqgh]lh ieZgmeR¢dhllhp«E jf *h\bsZ agZq¢
qgzZkldz azohne\ fzZ} [mlb kijyfh\ZgZ gZ agb _ggy \jZaeb\hkle ~
gZkee~rde\ sh ijhy\eyxlvky m :pZdemgZo6exqbo \ MdjZ€ge aZdhgh:
Ahdmf_gle\ k\ergblv ijh |_ sh \e~ghkgh 1Zdh]h Zjoel_dImjdgttlh h[T]
ekgmxlv i_j \Z'gh j_lezf_glb azZ]l]Zevgh]lh oZzZjzdl_jm [_a mjZom\Z
deefZlbggh]h kijyfm\Zggy |Z j_phalZgm\Zegcgy m i_\gbo Zjoel_dIm
[mMmNe\_evgbo dee<fZlbggb® [@chgZo

Feklh[m~e\ge ZKki_dlb hjlZgeaZp+€ nhglZge\qgdj_ljdAEpetrgpbkl
hkh[eb\hkle €0 nmgdpehgm\Zggy g_ agZcreb hijZpx\Zggy \
azdhgh”rz\qghfm ijhklhje

G_"hhpegdZ pbo Zki_dle\ gZ azZdhgh”zZ\ghfm je\ge klZ\blv
Jeb[hdh]l]h gZmdh\h]h “hkee”" _ggy nhglZge\ yd ki_pbneggbo kil
K_j_™bse a f_Ihx jhajh[e_ggy j_dhf_g”Zpec sh™”h €0 feklh[m”~e\gh]h
a mjZom\zZggyf _dheh]eqggbo «I| oimgbbgpvhgbggbdkizZzgh\e ggyf
i_j_eedz izjzf_lje\ dhgljhev azZ vydbfb ihlj_[m} kbkl_fZlbggh]l
nZdlbgge \bljZIb \h*b gZdhmxgboblhd4dzZagr-

K_j_" }\jhi_ckvdbo dMEg@€gZ \**agZqZ}lvky ~hkblv \_ebdhx |
nhglzZge\ yd iZf ylhd ekmgbldhjgh€ kiz*sbgb ijhl_ deevdeklv nhglZg
djZz€ge* kijyfh\Zgbo \ gZijyfdm gh\h€-t\bgp gigpy€dhinhjlghkiedhf]h
K_j_~h\bszZ 1Z zZ"ZilZp+€ fekl "h deesfZlbggbo afeg } s_ g_"hklZIg\
\ke i_j_"mfh\b “ey jhalbldm ahg j_dj_Zpd@elZmygblojbphglje\ yo
Imjbklbggbo j_kmjke\ aZ gZy\gekix>nh@gjEige)d Khne€\dzZz f MfZg
nhglZg ©Jhr_fgy2<bggbpy nhglZgb m IZdbo feklZo yd Db€\ OZjde\

Kibkhd [¢[e*h]jZneqgbo ihkbEBHYVHQFHYV
ljh [eZ]hmkljec gZk_e_gbo imgdle\ AZdhg MdjZ€gb \o"
85/ KWWS VHDUFK OLJD]DNRQ XD OBGRF QVI OLQN 7
<RX -LUBH 3\RXQJIHRR -LQ {RMMOXDWLQJ ZDWHU VRXQGV W
VRXQGVFDSH RI XUEDQ DUHDV DITHFWEG <E\ SMBRQILFLNRBV
<RQJ -, QVWLWXWH RI 1RLVH &RQWAPE®M UQJL QHHHSM.YBEHU
SS i ‘2, KWWSV GRL RUJ
P_jdh\gZ H<ieb\ ah\gergeo nZdlhje\ gZ nhjfhmli\hj_ggmgdkglZg-\
ijh[e_fb fh_ex\Zg@ay g9gZmd ijZpv <bi i K
>&7TNMG; < <bagZq_ggy deZkm gZkees~de-\ YeriHPeNrZev
dZIl_]hje€ kdezZ~ghkle h[ }dle\ /" \WWW\ZVY GQDRS FRP KWPO
' T ' 'B B ' B
)DUDQJLV 7PPISHDFW RI ORGLILHG 8UEDQ 6XUIDFHV RQ (QKL
RI 5SHVLGHQWLDO /DVQ&VFRYHSPULIBGD( Q@ RDIMRHQEPWRBWVRI -XPHL
9LOODJH &LUFOH &RPPXQLW\ 'XEDL >7TH[W@ 7KH %ULW|
SURWHFWHG )DUDQJLYV 7BKHUL + ] ‘2,
KWWS EVSDFH EXLG DF DH KDQGOH
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GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WﬁAT'SNEXT?

KWWS IXWXURSRE G %7 s

R \g_gdh HHp_gdZawhyhklb d baf_g gbx debfZlZz MdjZbgZz
R_\g_gdh H <eZkxd B KlZ\gmd F <Zdhexd H Beeyr : Jh
J= GMH <BD O\IODHU =Db k\
6DUD .RQWRII %DNHU :DWHU DQG IIRMQMWW@EV RQVYHED Q | WSH
YLVXDO WWWGWHKH ODVVDFKXVHWWY LQVWLWXWHDRIDWHF
.RQWRII %DNHY ]
| _jr_ gZpehgZevg_ ih\e"hfe_ggy sh”h iblZgv afegb deefZIm
j_kmjki@ “bf *hklmim KWWS HVFRHFRV\V UX B DUW K
P _jdh\gZz H ®khg€gZ : H Nhgliglpbneqge kihjm~b kijyfh\Zg-
ithffydr_ggy gZkee”~de\ afegb deefZlm \ fekvdhkmmd&jZ4€ghVile
gZmdhi\EdlbggZ dhgn_j _gpey a”h[m\Zqge\ \bsh€ hk\elb « fheh
| _jki_dlIb\b jha\bldm |_hjec |_hjey ¢ ijZdlledEiz"Z j
| ab ~hih\e® @Zjde\ OZjde\kvdbc gZpehgZevgbc mge\_jkbl
]Jhkih~ZjklI\Z «f ge H F ;_d_Ih\zK + 85/
KWWS HSULOWYVY NQDPH HGX XD
' "% ' %' % Y %S
% ' % SGI
P_jdh\gZ H = <hjhgegZ : Hydlihkkglpdbmeqge kihjm~b sh zZ*Ziln
fekvd  k_j “h\bs_ ~h | ieh\h]h:JOIlLRDLMI: L: ?DHEH=1Y
fZl_jeZeb 10 Fe'gZjhrgh€j»gdiindohi€ dhgn_j_ dEs€ f h\lgy
ebklhiz~z jhdm D G:M
P _jdh\gZ H:gZeea ~_j Z\gbo [m”e\_evgbo ghjf MdjZ€gb sh j_]e
ijh_dim\Zggy [m~e\gbpl\h 1Z _dkiemZlap™X ndvpglZdb\h[gbpl\h
fe'\erhfgbc gZmdbgrggbc af[ejgbd | g&grdhb D DGM;:
< K i

HA j"Zgh
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KWWS IXWXURSRE &

M>D

1H JZKklhjlm}\z
FZ]eklj
GZpehgZevgbc mge\_jkbl | oZjgh\bo | _ogheh]ec

< < Pbjmevgedh\Zz
Dzg"b™Zl | _ogeqgbo gZmd "hp_gl
GZpehgZevgbc mge\_jkbl | oZjgh\bo | _ogheh]ec

'DIM:EVG1KLV L: O:JJBK?2BD: ?DKLJ?F:E¥GHMIBAFM
L: 2DKLJBIEJD1< < KMQ:KGH¥FIM K

GZ fe'gZjh~rghfm jbgdm Imjbklbggbo ihkem] qgeldh ijhkl_"m}l
shrh kljefdh]lh jhal\bldm ihimeyjghkle Zdlb\gbo \b”e\ \e”ihqgb
_dklj_fzevgh)lkljfZzevgbc <« ijb]l]h~rgbpvdbc Imjbaf gZ[m\Z} g_
ihimeyjghkle \ k\ele ijb\_jlZxgb \k_ [*evrm deevdeklv fZg~je\gbde
\b”rb kihjlm jharbjxxlv k\ec kibkhd gZ kvh]h~”"ge gZeegm} deevd.:
i_j_eed ihklecgh ihih\gx}Ilvky

M peehfm | dKlkevgbc Imjbaf fh'gZ hozZjzdl_jbam\zZlb yd ih?
\Z dh”hklmige \e~r"Ze ge fekpy Jhjb i_qg_jb ~"mglee imkl_ees ¢ g
Kihjlm vyde ih\ yaZzge a Ijm~*ghsZfb "ey ex”kvdh]h hj]gdgkeafm « g_ |

Jbk ?dklj_fZevgbc Imjbaf
>h Zdlb\gbo6e\ _dklj_fZevgh]lh Imjbafm \po,gdekyjlvky*gbpvde Imjk
ijbl]h~rgbpvde ih hjh e \eM\eAm\Z _dahlbggh&lfhkpWhAm&dzyg e\
J gbp J aggy a9

¢ JZKkIhj]m}\ZH1Pbjmevgsdh\2 <

nnnnnn
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GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'S NEXT f -
lhsh AZa\bgzZ_ g_klzZzg”~Zjlgbc Imj \ _dahlbqgge 1Z _dheh]eggh ¢
j_a_j\Zpe+€ eyiAgbc a g_a\bqgzZcgbfb ih*hjh Zfb g _ljZ"bpecgbfb
ljZgkihjlm\Zgv < hdj_fbo \biZz*"dZo Ig¥dEgbenjaipdabdhf « k_jchagt
neabqgbfb gzZ\zZglz _ggyfb \bfWKlp KEeebfegv Ihimeyjgbc \erihqgbgl
]ejkvdheb gbo dmjhjlaogzklv i_j_"~[ZqZ} i_\gm neabggm i*"]h
fZckl_jgeklv mqgzZkgbde\ LZdbc Imjbaf [ebavdbc ~h kihjlb\gh]h
fZjrimlb djZs_ i*~]lhlh\e_ge* 1Z mfh\b e<klhlgh dhfnhjldvky 4{lihabd
fegefmfm aZ jZomghd azZ[_ai_q_ggy ijh\e*gbdzfb ijhfe 'gbfb IZ[hjZ1
kihjy" _ggyf

IblZggy sh”h ~bgzZfeqgh]h jha\bldm _dklj_fZevgh]h Imjbafm r
ithjmrm\Zeb 1Zdes \e*hfe \q_ge yd : JhfZgh\ X >fblje}\kvdkc Y Y
=mey}\ M k\h€o ijZpyo gZmdh\pe ijhZgZesam\Zeb jha\blhd _dklj
hdj_fh ih djz€gZo sh } \Z eb\bf nzdlhjhf ey ih~Zevrh]lh \ijf
egha_fgh]h aZihabqg_gh]h "hk\e"m gZ |I_j_gZo MdjZ€gb Ijhl_ _dklj
"bgzfeqgbf ijhp_khfjhahb\Z}Ivky <« ihklecgh ljZgknhjfm}Ivky aZe_
ihlj [ « kfZzde\ Imjbkle\ <eg ~Z} afh]lm g_ leevdb hljbfm\ZIlb azZz”h\|
hdj_fbo Imjbklibgqgbo ~_klbgZpec aZemqZlb "h”Zldh\e negZgkh\e j_
hkh[eb\h ~_ij_kb\gbo jZc@g-\

?dkj_fZevgbc Imjbaf } h~gbf a gZci_jki_dlb\gerbo m Kk\ele
jha\b\z}Ivky r\brdbfb |I_fizfb KIlZIbklbdZ ihdZam} sh \k_ [eevr_ e»
i_j_\Z]m zZdlb\ghfm \e*ihgbgdm sh i_j_~[ZqZ} ih"heZggy Ijm~ghs
yde gZImxlv gZ ImjbklZ jbk

Jbk KIZIbklbdZ Imjbkle\ sh gZ~ZxIv i_j \Z]m jeagbf \bAZf \eA

?dklj_fZevgbc Imjbaf klzZ\ jha\b\ZIbky a ihgqZldm ;; klheelly
ithrbj_ggy jZnlbg] kljb[db a iZjZrmlhf Zeviegeaf  [Z]Zlh -«
g _[_ai_ggbo jha\Zz]

G_a\Z Zxqgb gZ H_ij&adlbggh \ky ih\_jogy A _fee ~“hkee”" _gZ e:
ex[bl_ee Jhkljbo \er*gmlle\ » jhfZglbdb agZoh”ylv azZz]Zz”~dh\e dmlhqgd
\bdebd g_\e~hfhkle

LZdbc Imjbaf \bfz]zZ} g_ leevdb ohjhrh€ ie~]hlh\db neabqgh€
kfeeb\hkle \bljb\Zph&klkijyfh\Zghkle

Ex*b azZcfzxlvky _dkljbfhf azZjz”b hljbfZggy gZckbevgerb
\eAgmille\  \jZz" gv \bdb m ZzZ"j_gZeegm \ djh\ <Zjlh agZlb
_dklj_fzevgh€ Zdlb\ghkle \bfzZ]Z} i_\gh]Jh “hk\e"m gZ\bghd i*”~]hlh

Mdjz€gZz ae+ k\k&fijkgbf ihl_gpeZehf } djZz€ghx fzZc _ [_af
fh eb\hkl_c ~ey hjlJ]ZgeazZpe+€ Zdlb\gh]h ¢ _dklj_fZevgh]h \e~ihgbg
jha\Z]k p_ gh\Z dhgdmj_glgZ i_j \Z]¥dhély [mjoklibggh]h fekpy Z

=
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK o5 P
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT? , -
fZjrimlm < MdjZ€ge } [Z]ZIh \ZjeZgle\ |"ZeWbghgXbjgia+\ h~ gZd g
kvh]h~ge \hgb agZoh”ylvky i_j \Z gh \ klZge i_jki> db\gbo jhajh[!

H[bjZxqb fekp_ ~ey \e/ ihlqbjpkib aZfbkexxlvky g_ leevdb ijh i

\bagzZqge fekpy ih[mlh\e ajmqgghkle Z < ijh |I_ gbf fh'gZ [m”~_ aZz
gZk yde ijhihgmxlvky jha\Z]b Ydsh } fh eb\eklv \b[hjm hkh[eb
fheh”rbo \edh\bo ]jmi lh ~"h_jm\Zkty g_ ebr_ hkh[eb\hkle de-f

gZy\geklv pedZ\bo "ey hlJey*m@eh[fdihVeb\hkle 7~ey Zdlb\gbo nt
\erihgbgdm

Nhjfm\zggyf itmbgzZz _dklj_fZevge jha\iZ]jb_} [ Zggy Imjbkle\
ih~jm]_ p_ _e_f_gl gh\bagll ikklj_fZevge \b”b kihjlm fZdkbfZe
kKijbyxlv agyllx klj_km e« \bdb"m gZ”~ebrdm _g_j]*€ ydZ gZc[eevr
ex”_c k_j_"gvh]h \edm

<er"hfh sh [Z]Zldhzkgbo Imjbkle\yleex[eh*hjh e a _e_ f_glzfb
_dkljfom P_ fh gz ihykgblb [Z]ZIvfZ ijbgbgZfb h~ge \eANZxlv "Z
rmdzZxlv gh\e reyob kzZfh\bjZ  _ggy -egre =« |[ZdjlzdgmewritkdymIbkv
sh™ _ggbo gz\zZglz _gv ¢ h™_j ZIbzK\hxy Z&édeagm

Deevdeklv Imjbkle\ yde pedzZ\eylvky _dklj_fZevgbfb jha\zZ]zft
g _fh eb\h :e_ a im[eedZpec ijbk\yg _gbo ~Zgec | _fZlbpe \e~hfl
[ebavdh \erihgb\Zxgbo ohqZ [ h*bg jZa m Ib"*_gv \bEnZjZxlv g
jZnlbg] _dkdmjke giZsholA _dhghfeqgbf jha\bldhf kmkieevkI\Z a[ec¢€
deevdeklv \b2Me\ \eriRglhgdmgbkee ¢ _dklj_fZevgh]h Z 1Zdh  gbkeh
mjeaghfzZgelgblb “haleeey g_a\bgZcgbfb \jZ ' _ggyfb

?dklj_fZevgbc Imjbaf ~zZ} fh eb\eklv kmqgzZkghfm fedbdhfm
ijh\h~blv [eevrm gZklbgm k\h]h “blly \ hneke a aZa”Ze_]*"v jhaieZ
gZkb \i_j_~ h~rghfzgelgbf ]jZnedhf “blly iha[mlbky \e” ih\kyd”_dg
jmlbgb 1Ijb]h*Z mhkh[ex} nZglZa+€ ijh amkljeq a mkef gh\bf « g_a\
\"  ©azZd&egh?® \boe az jzZfdb jmlbgb GZ \e~rfegm \e” egrbo \b
ijb]h*gbpvdbc g_kmfekgbc a jheex Jey”rZqzZ fZg”je\gbd \ [md\Zev¢
jmdzZfb fh™_ h[fZpZlb ohgZ [ g_\_ebdm qZklbgm A _fe-

?dkljbf p_ g_ leevdb \b” kihjlm Z[h ijh\_~_ggyRinfee\beley kpZg
Amre o |leeZ ihklecgZ ihlj_[Z \ Z™j_gZee+ges « \ ]hkljbp_ {HEHpZgagy ?dk
[mIb ihklecgh ©gZ ]jZge® p_ [h  _\eevgbc dhdl_cev ihablb\gbo « ¢
ykdjz\bo \jZz ' _gv fh eb\eklv \bijh[m\zZIlb k_[_ <« k\h€ fhbhel\hkle
NZe dh Ib fh™ _r aZclb \ k\h}fm [h™ _\eee-

?dklj_fZebp_ g_ ijhklh ex”b p_ hkh[eb\Z dZI_]hjey ex”_c yde
ghqge [_ai_j_j\gh jbabdm\ZIb kh[hx k\h€f arhjh\ yf ¢ gzZ\elv "bllyf
ijZ\beh jhamfexlv qgbf jbabdhmxddmlge p_g_ amibgy} €0 <hgb ¢
\ ihrmdm Z7~j_gZeegm < ]Jhkljbo \e2gmlle\ ¢« p_c ihjb\ afmrm} €o
g _[_ai_qgge [_amfkI\Z « |jxdb

GZ kvh]lh~ge \k_ [eevrZ deevdeklv ex”_c yde [Z Zxlv ijh\_klb
Zdlb\gh hibgblbky \ _dklg_fidemMgtgbo mfh\Zo azZcfZlbky ie”
\erihgbgdm g_[_ai_qgbfb 7~ey “blly \b”Zfb kihjIlm \eM\eAm\ZIb fek
| _ogh]_ggbo dzlzkljhn@ | *

lklhjey _dkljEfde\ Lhggz 7zZl1Z ihy\b i_jrh]lh fhlmadh\h]h i
g_\e~rhfz | egnhjfZpey sh KIBjmWw\gAklhkh\m\Zeb dhfie_dkb ih\elj
i_j_rdh” Ney is”r]lhlh\db k\h€o khe”Zle\

| _jre fhimadh\e iZjdb [meb klI\hj_ge \ eeske GZ ~_j \Zo fh'e
jeagbo dhgkljmdpec >ey klI\hj_ggy |IjZzkb fhimadh\bo iZjde\ \t
AN j_\Z vyde jhkimlv lg e te™ h”gh]lh

LZdh™ \eckvdhjbivdbc fZchj > =_j[_jl gZ ihqdlpgne\ aZzkgm\zZ\
dmjk ey jha\bldm hkh[bklhkle ydbc ]jmgIim\Z\ky gZ ih}*"gZgge* nea
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK o
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WﬁAT'SNEXT? . -
* \ijZ\ sh kijbyxlv afepg_ggx kbeb "mom fhjyde\ ¢« \h€gefi_oleebdm
dmjkm >"hj  =_j[_jl aZihabgb\ a fhimadh\bo dhgkljmdpec fhjkvdbo

M o0 jhdZo _dkizhdb gZ[meb rbjhdh]h ihrbj_ggy \ /\jhie o :f_
Kmqgzkge iZjdb fzxlv kbkl_fm kljZoh\db G_\bkhde iZjdb fh mlv j
gz” f ydhx ih\_jog_xb fklkhd <bkhde <« [Z]Zlhje\g_\* h[eZrl
kljZom\Zevgbfb Zeviegeklkvdbfb I|jhkZfb =« j_dhf_g~h\Zge "ey
\bdhjbklzggyf \erih\eAgh]h kihjy”~"" _ggy

OzZjzdl_jbklbdz _dkZjufe\ ?dkljbizZzjdb az]Zjlh\mxlv ozZjzdl_j
lj_gmxlv leeh <eM\yrh\lZrgagdh\bo [jZk \gblv “heZlb Ijm~ghse "Zjm
_fhpe€ 1kgm} “mfdZ sh ih*"heZggy i_j_rdh” gZ \bkhle aZebrz} |
_fhpec g_j_a \_ebdbc \bdb™ Z~j _gZeegm

Fhimadh\e iZjdlp_ [_ai_qgbc kihke[ hljbfZggy ]hkljbo \e~”
ljhoh”™ ggy fhddh\bo |jZk jha\b\zZxlv kijblgeklv ]Jgmqgdeklv kbem

?dkljbiZjdb \dexqgzZxlv \ k_[_ i_j_rdh”b jeagh€ Kk\dézZ”ghk
gZcijhklerbo “~hklmigbo ex”bge a fegefZevghx neabqghx ie”]hlh\dl
kihjlb\gbo i_j_rdh” P_ jh[blv €0 "hkimigbfb MeggéxPmybtdhjzad\sdm
* neabqgh€ i**]hlh\db

< /\jhie _dkljiAdjdb iZjdb gZklh \bdhjbklh\mxlv ~ey kieevgh]h ijl
gZkm Kkie\jh[elgbdZfb dhfiZzgec Z[h lef[ee”re@]Z dhfippredlkgdZoh”e\ vy
kijyfh\Zge gZ a]lmjlm\Zggy dhfzZg”b reyolzidllkigadygh M ihgbgdm
dhjihjzZlb\gbo <]hj Ij_geg]e\ |Z <grh]h G_\bfmr_gZ pedZ\Z hJl
"halhey} jhakeZ[blbky <« gZeZrim\Zlbky gZ ijh*mdlIb\g_ kicedm\Zgc

AZ\"ydb kieevghfm \e*ihgbgdm <« \bdhgZggy kdeZ”gbfmzZ\"Zg
"bleylvky g€\ dhe_] vyde ijhy\eyxlv gh\e “ey gbo jbkb o02Zj
d_je\gbpl\Z yd_ ih~[Zeh ijh hj]J]ZgeaZpex pedZ\h]h \erihgbgdm ie”"
ehyevgbfb Kieevge jhalZ]b « \@Zihyfldphihimeyjge « aZlj_[m\Zges Kp
"ey dhe_dIb\m ijb "mfrmpelavzhljjB \jZom\Z\rb \ke ih[Z Zggy aZfh\gbd
jeagh]h \bA"m afz]zZgv \ dh 'ghfm iZjdm klI\hj_gh \_ebdm deevdeklv f.

QZklh fhimadh\e iZjdb dhf[egmxIvky a jeagbfb \br"Zfb ZdIb\ghk
kdez~Zlbky a jeagbo ©Okl_"hd2& fe  ~ | \Zgh NelhklhkmadZeZasggy
ljhe_cgbo kimkde\ « | ~ 1 gZab\Zxlv #@ddmadjelaghdjab dzZgzZlge iZj
|ZciZjde kiZ4db _dkljEfdDb

DZI _]lhjey © _dkdjdb2@ fh _ [mlb jha[blZ gZ \ _ebg_agm d-
dhgdj_lgbo Ibis\ <hgb afegxxlvky dHEem @h gB@RImigbfb hkgh\gbf
djbl_jeyfb

X Lbi izZjde\ klZpehgZjgbc fh[eevgbc
KijmdImjgzZ kbkl_fz ~_j \Z klh\ib [m~e\ee f |Ze \Z dFf
Peevh\e \eM\erAm\Zqge \ke “elb \e”r jhde)
<bkhlZ eeg+€ "blly ©k_j _"gy \bkhlz2 ©ihaz “hky geklx?
Kbkl_Z kljZoh\db kZfhklecgZ ihklecgz [_ai_j_j\gZz

X Fekpy jhalZrm\Zggy Imjbklbgge fekvde

Eekh\e dkljBfdbgZcihimeyjge <hgb \bdhjbklh\mxIlv djZkm e-<k
ijhihgmxlv Zdlb\gbc \**ihgbghd \ hlhg_gge* ijbjh*b <hgb ijhihgm
ijb]h”"b ©gakhlea \ eeke Z c \b]h*m "ey dee}gle\ yde \eAgm\Zxlv \jZ
djiZzkm ~_j_\ iZ]hj[*\ kd_ev Z[h jeqhd M eekh\bo iZjdZo
ijbreey}lvky \klZgh\e_ggx dhgkljmdpec [_ai_qgbo ey ~_j_\ M [-
ieZlnhjfb mljbfmxlvky jgXZ% aZ ijbgpbihf I_jly Dheb _e_f_glb dhgk
\klZzgh\e_ge "~_j \Z aZobszZxlvky rzZjhf a ~_j \Z Z[h Imfb sh[ aZih
dZgZle\

X
X
X
X
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GzZmdh\Z "mfdZ _jb egnhjfZpe€ gZ~[Zggy \bdebBK ijehjbl_1Ib WHAT'SNEXT? :
Zjdb gZ klh\iZo ~_jeRfeggZ Zevl_jgZlb\Z <hgb ijhihgmxlv

kK\h[h"m \ ieZge "baZcgm ¢« jhalZdZmm\Zggy iZjd
Djble _dkljbzjdbfzxlv \_ebdm i_j_ \Z]lm \ Ihfm sh ijZpxxlv pee
Ze_ \e™ih\ergbf g_"heedhf } ij_djZkgZ ih]h*"Z ydZ aZhohgm} aZz
ih\elje Pe kl_"db gzZklh [mMm mxIvky gZ fh"mevgec f_IZe_\ec kbkl_fe
< _ebde _dkizgéib azZa\bqgzZcvfAxeévdZ ~hjs hd a i*~"\bs_gbfb je\(

kdezZ”rghkle « fh 'mlv "hky]ZIb ~h ljzk AZa\bgZc ijbkmlige Zdjh[
\en ~h
;eevreklv fZjrjmle\ ey \keo m \epe \en jhde\ egh?ne Je\_

ihgbgZ}Ivky a gbavdh]h je\gy HA[lke®amé «gh]j oh”blv gZ “m _ kde
j*\ _gv Z[h ©qghjgbc kee”2 Dhgdj_Ige kl_"db 7~ey ~e¢l _c \on jhde)\
K_j_™ kef_c » aZ[_ai_gmxlv ajhklZggy [*a@gekm ade&}gle\ 1gh~e "e
ex™_c a h[f_"_gbfb fh eb\hklyfb } i_\ge ki_"db
;eeveklv Mol ¢ ex[eylv _idkidbf ijb]h~b M izZjdm \hgb fh mlv ’
kzfhklecgh | _jielb g_\"Zgm Z 1Zzdh" gzZfz]zZlbky agh\m « agh\m
kljZob gZihe_leb\h j_dhf_g”m}lvky ihklecgZ KkljZoh\Z Kkbkl_f
jeaghfZgelghkle jelge\ ~elBhelZiblIk\h€ \eZkge dhjr*hgb ¢ \bjerm\z
az\~"Zggy P_ ij_djZkgZ ~eyevgeklv gZ k\e hfm ih\elje sh[ \gblbky c
:djh[Zlbgge _e_f_gp_ rilmqgge i_j_rdh”~b \ijZ\b \bdhgZge a f
kelhd « ~_j \Z \ jeagbo nhjfZo e« \klZgh\exxIvikiylZgpZ gjiZagbp \\bo
Jhamfg_ jhalZrm\Zggy |Zdbo i_j_rdh” ihlj_[m} [Z]Zlh jmoe\ |Z
[ZeZgkm\Zggy mljbfZggy dh\azZggy =Zjg_ ih}*gZggyege f_gl
mjeaghfZgelgx} iZjd 1Z ie™"\bsm} egl_jek "dDhihZxJeylve> g€
lkgm} 4¥Zoh”b ~h kljmdImjm\Zgg¥jdokljbf
x IZzd a\Zgbc njZgpmavdbc i*”0o*” dheb ex”bgZ i_j_oh”Db
kl_"db "h gzZklmigh€ gZzZijbdez” \bjmrz} \ ih~hjh™ « ih\_
ithgzZldm
X r\_cpZjkvdbc 1”0 a h~"ge}x aZ]Zevghx \e?ijZ\ghx 1Ilhq
ieZlnhjhx ~_ \eMerm\Zqge fh ' mlv \b[j¥tthfm dadijyfdm ~h
ydh€ kl_"db \hgb ohgmlv clb
HklZggec ie”0o™ fZ} \_ebg_agm i_j \Z]lm ~"ey kZfhjhaih”s
aZ[_ai_gmxqgb [sevrm ijhimkdgm a~Zlgeklv
/[ i**oh”b klhkh\gh \bkhlb esg+€ "Dblly
;eevr ljZ "bpexcgbro*”™ ydbc gqZklh kihkl_je]Z}Ivky \ dhglbg_glZe
p_ "bll}\bc reyo k_j_"~gvh€ \bkhlb Py \bkhlZ nmlZ "h[j_
ijbklhkh\ZgZ ~ey dZjZ[*g-\
@bl}\bc reyo ©ihaz "hky geklIxf? \ nmlb ydbc fh eb\bc ijb
[ _ai_j_jdec kljZoh\ec kbkl_fe qgzZkler_ amkljeqZ}Ilvky m < _ebdh[jblz
I_j_\Z]
X Geydbo dZ[_es\ ©k_j _~gvh]h je\gy2 sh[ “hihfh]idhébr\ e "m
p_ g_h[oe*gh \eMerm\Zqg dheb [Yh*hfh]lb kh[e a j[feagpy
jbabdm gbke _ggbo jylmlZlevgbo jh
X GZ[Z]Zlh f_grbc jbabd ihrdh”"_ggy \e*"kmlgeklv dhglZdIm
ijbkljh}f 1Zd yd rgmj \"_ lekger_ \e”rklZgv fh eb\h]h izZ"e
dhjhlrhx
Sh klhkm}lvky [_ai_db 1Ih IjZz*bpecgh kbkl_fZ kzZfhaZobklm \b
lZzf ~_ mqgZkgbdb [_jnlv\gZikerZevgeklv 1_j " ihqzZldhf aZgylv m
hljbfmxlv ki_peZevgm ie*]hlh\dm sh”h \bdhjbklZggy azZkh[e\ [_.
ijh\h~ylv jeage fZjrjmlb g_aZe_"gh h”bg \¢® h”rgh]lh IThy\Z gh\bo |
ie"\bsbeh je\_gv [_ai_db IZ \e~djbethigih\¢dh [elag_@&@m
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,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib

WHAT'S NEXT 74§

Kbkl _fb [_ai_db "“ey _dkKdjdmAZobkg_ mklZldm\Zggy “ey dh’
mqgZkgbdz \ hkgh\ghfm kdez~Z}lvky a j_f_ge\ [_ai_db 1Zej_iZz
kKI\hj_ggy gZlylm gb mkmg_ggy ihkeZ[e_ggy 1Zd_eZ m dZ[_e-\
kljZoh\h€ kbl 1gh”e [Zdh  \bdhjbklh\mxIvky rhehfb
Hkgh\ge kljZoh\e kbkl_fb

x KZfhmljbfge a dZjZ[+egZfb bk

X lhklecgZ kljZzoh\dZ a dzZjzZ[*gZfb jbk

X ;_ai_j_j\gZ ihklecgZ kljZoh\dZ gZ j_cpe* jbk

' a lzqdhf zZ[h \eadhf jbI

Jbk IhklecgZ kljZoh\dZ a dZjZ[+gZfb

-

Jbk ;_ai_j_j\gZ ihklecgZ kljZoh\dZ gZ j_cp-

% J— 3
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK e
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT? \

KWWS IXWXUR®REC ':::v

Jbk ;_ai_j_j\gZ kljZoh\dZ gZ dZ[_e-

LjZ"bpecgZ kbkl_fzZ kZfhh[kem]h\m\Zggy \ hkgh\ghfm kdez~"
dZZ[*g°*\ ydbfb d_jmxlv mgZkgbdb MqgzZkgbdb ihkee~h\gh jha[ehd
a }"gZggy dZjZ[*g*\ gZ dh gec ieZlnhjfe ahge jbabdm G_ijZ\bev
\b”"Ze_ggy h[ho dZjZ[ege\ h”ghqgZkgh ijba\_~_ ~h ih\gh]h jhaJel
kbimZpey fh™_ hag@Z§Zdlb_dm ~ey " blly

Kbkl_fb ihklecgh]h kljZom\Zggy agZqgh af_grmxlv jbabd g_sZ
M ~“\ho dZjZ[sge\ } ©dhfmgedZpecgZ kbkl_fz2 ydZ ~halhey} mgt
\erdjblly dZjZ[ege\ ¢« ih\gh]h jha[ehdm\Zggy dZ[_ex Fh gZ agZclb
a\[m~h\Zgbfb jhebdZfb

;_ai_j_j\ge kljZom\Zevge kbkl_fb gZ j_cpe aZ[_ai_gmxlv \b
[_ai_db ZzZe_ fzxlv h[f_"_g_ azZklhkmkdgoyyhfm gz klh\iZzoxa \zZ'd
dhgkljmdpe}x "ey \erghkgh dhjhldbo _e_f_gle\ e« p_ ~hjh]h « qZ
I\jhie

ljb  [_ai_j_j\gec kbkl_fe KkljZoh\db gZ dZ[_ees \eMe"m\Zqg
ierdexqZxlvky "h eesge€ dZ[_ex “blly \er ihgzZldmdhig dRgely\fikae [m
jhalehdm\Zggyh aZ[_ai_gm} gZc\bsbc je\ _gv [_ai_db GZ ihqzl
\eMerm\Zqge ijhklh a IbddihXde reyo \ kljZom\Zevgbc ijbkljec ]Zqgh
\eahd e \hgb fh ' mlv mijZ\eylb \ke}xa Khgdhxahjm [_ai_db gey
dhgdj_lgbo ~ec g_ ihlje[gh

>ey [_ai_j_j\gh€ kljZzom\Zevgh€ kbkl_fb a \[m”~h\Zgbf \eadhf
ijbkljec ijhklh dhlblivkykeic eege€ "bll}azZ[_ai_q_ggy Py hklzZggy I_
}*"bghx kbkl_fhx sh “ha\hey} jylm\Zevgec e+sg*€ [mlb ©ihazZ “hky
[_aeeq i_j_\Z] [eevr \bkhdZ ijhimkdgZ a”~Zlgeklv [eevr \[JZ Zxqe _«
ajmqgghkle f_grbc jbabd hljbfbggy |jZ\f

?1Zib [m~e\gbpl\Z fhimadh\h]lh iZjdm gz ”"¢gy\db]h shi
ithfm” m\ZIb _dkQjf agzZ”~h[blvky fZkb\ eekm iehs_x \e* 12 >ey
fZcr"Zgqgbde\ gZ ~_j_\Zo ihlje[ge ijyfe \_jlbdZevge "_j \Z a "eZf_|Ijf
\bkhle f _lje\ g_f _grf > k \Z ih\bgge [mIb o\hcgbo Z[h I\_j*bo et
ihjer M ~"Zghfm \Eig”"dmebdbc khkgh\bc e-<k

Fhimadh\bc iZjd gZ ~ 4 _pZo gm”h\_ jer_ggy ih _dheh]eqc
\bdhjbklZggy ee<kh\bo fZkb\e\ ~ey hj]JZgeaZp+€ jhalZ Zevgh¢€
>[Zceb\_ klZgey g*h ~_j \'h~"bg a dexgh\bo fhf_gle\ \ [m~e\gbp
_dkiemZlzZpe+€ iZkdm hx ~"ey [m~e\gbpl\Z ih”e[gh]h jh~m iZjde\
KIh\[mjb ~_j_\ 1jb ijZ\bevghfm \b[hje « "h]py*gZVejcdlc « *"h\]h\eqqgl|
dZjdZk sh \heh”e} mgedZevgbfbb\e&k!|b)\hiklyjimxIv

=
i () nnnnnn Q_f‘j -
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WﬁAT'SNEXT?

KWWS IXWXURSRE LB

GZ ~_j_\Zo fh eb\bc fhglZz® dhgkljmdpec ijydHbgglhbifm” v \
aZe_"ghkle \er ©Oydhkle® eekm fh'gzZ klI\hjblb “hkblv [Z]Zlh nh
fhlmadh\bo iZjde\ <bdhjbklh\mxgb ajhklzZxqe g_ih"Zeed h”bg \e”
fh gZ klI\hjbijdhly 'gm eegex \en \enr A deevdho khl_gv f_Ilje\ "h deev
ydZ [m”~_\dexqZlb k_[_[_aeeq jeaghje®gbo _e_ f _gle\ » aZ\"Zgv

AZe_"gh \enr azZ\NZgv ih”e[gh]lh iZjdm ijb]lh” fh 'gZ dhf[egm\Z
KI\hjx\ZIlb \e~"]Zem  _ggy \*” hkgh\gh§heeghrfE ilehyjh™ [meZ pedZ\Z \k
JimiZf mgqzZkgbde\ <« “hjhkebf e Nelyf o eelgef ex?yf

<ZjeZgle\ dhfihgh\db fhimadh\bo iZjde\ gZ ~_j \Zo [_ae+*q P
hrghyjmkge ¢« “\hyjmkge iZjdb ijhlmeygdh\e ~hje db gz~ a_fe_x
deevdeklIx ilbobejbijZz\ <k_ aZe_"blv \e” jhalZrm\Zggy « \b"m ~_j_\
I_j_~"[Zgm\Zgh€ Zm~blhje«£€

AZdjeiexxgb az\~zZggy ieZlnhjfb Z[h KkljZoh\dm ihlje[gh h
iZzf ylzlb sh p_ ih{bgdghai_qgh *“ey ~_j \Z >ey pvh]h kee” \bdhjbk
AN j_\Vyge liretzjfb sh djeieylvky ~h klh\[mjZ gZ kly'dZo aZ jZomghi
[mMmM*ydbo kdh[ p\yoe\ ¢ [hele\

> j_ \yge ieZlnhjfb fzxlv "hklzZlgx fepgeklv *ey Ih]Jh sh[ \bljbf
hke[ Z kly'db ~ha\heyxlv fepgh azZnedkm\Zlb dhgkljmdpex g_
KlIh\fnjm ~_j _\Z

>ey djeie_ggy ljhke\ aZklhkh\mxlvky ~_j_ \ yge ijhdez”~db a [jr
i_jbf_Ijm h[\ yadb P_ geyd g_ \ieb\Z} gZ fepgeklv » “halhey} mgbd

<_kv ijhp_k [m~e\gbpl\ZiZgdkhjbih~eey}lvky gZ hkgh\ge _IZib

f ljh_dIm\Zggygjde\

>ey Ih]lh sh[ kijh_dIm\ZIlb ~eckgh pedZ\bcg_dKbo¥fgh a\_jgmlbk
"h ki_peZevgbo dhfiZzgec yde pbf ijhn_kecgh azZcfZxlvky 1Ijb \b[h]
m\Z]m iilgr_ gZ ~hk\e® jh[hlb a ydbfb h[f}dIZfb ijZpx\ZeZ dhfiZ¢
mkiergbjhidle\ \hgb aZimklbeb « I

Dhfizgey ih\bggZ jhaleygmlb hkh[eb\hkle j _ev}inm ijhimkdgm
g_f _gr \Z eb\e azZ\"Zggy

< kv _IZiijh_dlm\Zggy aZofZh detb g\

f <bjh[gbpl\h ¢« fhglZz  iZjdm

>ey \b]hlh\e_ggy _e_ f _gle\ fhimadh\ibdihjbdKljd\m}Iivky \eZkg_
\bjh[gbpl\h

<ke dexqgh\e \maeb \bjh[eyxlvky aZ azZI\_j»" _gbf ¢« ih]h”" _gbf
\bjh[gbpl\e aZza”~Ze_]**v ]Jhlmxlvky ~_1Zee fhilmadh\h]h iZjdm sh
kdhjhlblb qzk fhglZz " m « mgbdgmlb [jZdm

>hklzZz\dhx azZcfzZ}lvkhb eddek\e*ree qbf agZqgh kdhjhgm}lvky
r\bArdeklv "hklzZ\db jhas[jZgh]lh iZjdm ~h fekpy [Mm~e\gbpl\Z

<ke fhglZ ge jh[hlb ijhoh”~ylv ale*gh a "hdmf_glZpe+}x ijh_dIm
\bfh] klzg~Zjle\ ZkhpeZpec $&&7 =+ (5&% >ey \bdhgZggy [m~":
"hk\e”rgq_ge* nZoe\pe \bdhjbklh\mxlv ijhn_kecg_ h[eZ”gZggy
Ahljbfmxlvky \keo ghjf ih | _ogepe [_ai_db >ey Ih]h sh[ ih[m~m\ZIb

d\Zeenedh\Zgbo ijZpe\gbde\ yde gZ fhf_gl [m~?e\gbpl\Z [Mm”™m
hdj_fhfm ijbfes_gge \ ]Jhl_e-

NegZevgbf _[Zihf fhglz m } |_klm\Zggy \keo djblbggbo _e_ f_ ¢
ih\gbf hley~hf \kvh]h iZjdm

f GZ\qZggy i_jkhgZem fhimadh\h]h iZjdm

GZ\qZggy i_jkhgheéimg a gZc\Z eb\erbo _1Zis\ dhfie_dkgh€ ie
ijh_dIm <bdhjbklh\mxgb f_Ih"bqge<€j_jhefihdeZge i*” ijh_dl nZoe\_
ijh\_~_ gzZ\qZevgbc dmjk "ey Kkie\jh[elgilZgd\m _dkkjeyf dmjke\ \k_
f_lh~"bqge fZl_jeZeb aZebrzZxlvky gZ ie”™ijb}fkl\e
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,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK Q
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ~[Zggy \bdeb@BW ijehjbl_Ib WHAT'S NEXT 7246

KWWS IXWXURSRE G

GZ\qZevgZ ijh]jzfZz kdezZz~Z}Ivky a IZdbo jha”eee-\

x Fhimadh\bc iZzjd J_"bf jh[hlb ijZ\beZlilbgestAdbai_db

X Jh[hlZ ae kihjyr" _ggyf ijzZz\beZ |lj_geg]e\ 1Z ¢]hj _klZn_|I

X ;_ai_dZ mqgzZkgbde\ 1jZ\beZ kljZoh\db

x Jylm\Zevge jh[hlb <e?ijZpx\Zggy kp_gZj*€\ gZ”a\bqgZcg
GzZ"~Zggy i_jrh€ f_"~bggh€ ~“hihfh]b

X ljhneeZdlbdZ iZjdm « fZebc j_fhgl

X Ijh\_"~ _ggy dhjihjZlb\gbo aZoh”e\ >blyqge k\ylZ

f L_ogeggbc kmijh\e” ijh_dIm
< “hdmf_glZpex ih ijh_dIm \oh”ylv egkljmdp+€ yd ijh\h”~blb
fhlmadh\h]h iZjdm
X JZa \ “_gv hley”™ kihjy~" _ggy « _1Zie\
X JZa gZ fekypv dhgljhevgbc hley” hkgh\ghbo \Z dh chklnri
kljZoh\db
X JZa gZ jed ih\g_ h[kl_"_ggy iZjdm
lekey ijh\_~_ggy gZ\gZggy kie\jh[elgbdb \bkhlgh]h dhfie_dkm
"hklZlgx d\ZeenedZpex ”"ey ijh\_"* _ggy \keo \b”e\ h]Jey m H~*gZd
azZijhrm\zZlb ijhn_kecgh]h nZoes\py bBgymfhgrphjkm jh[hlb kie\jh[elgb:
\bkhligh]lh iZjdm « “hke*”"" _ggy klZgm \keo \Z eb\bo \maee\ ¢« klZgm
HI® maZzZ]Zevgxxgb \bs_kdHEagZZg_ ajh[blb \bkgh\Isdh
_dklj_fZzevgbc Imjbaf "m"_ pedZ\bc aZohiexxgbc \b” \er"ihgbgdm
ih~h[zZ}Ivky ex*yf ?dklj_fZevgbc Imjbaf ihklecgh i_j_[m\Z} \ jha\bl
|1Zd « \ MdjZz€gs M\_kv qZk a y\eyxlvky ch]h gh\e jeagh\b”b : yde
Imjbafm a y\eylvky q_jjhede\ gZ\elv kdeZ*gh my\blb M ihje\gygge a
_dklj_fZevgbc Imjbaf \ egrbo gZklbmgzZKokArglae :a<€ m /\jhie m Ie\
:f_jbpe jhalbgmlbc ~hklzlgvh ~h[j_ : [_aihk_j_"~gvh k_j_~ "bl_e
hkh[eb\h 1le\geqgh€ :f_jbdb _dklj_fZevgbc Imjbaf gZc[eevr ihin
\erihgbgdog \b~rgh shklj dZevgbc Imjbaf “m°_ pedZ\bc aZohiexxqgb¢
\erihgbgdm +« a dh gbf jhdhf klZ} mk_ [eevr ihimeyjgbf k_j_~»
gZk_e_ggy g_ "“bleygbkv gZ k\hx \Zjleklv 1jbtelgtgesad gztj[Z€ygpbo
ex[bl_ee\ _dklj_fZevgh]h Imjbafm m k\ele

Kibkhd [¢[e*h]jZneqggbo ihkBEIZHUWHQFHV

[jZfh\ < HiezdZg_pv D |I_jki_dlb\b jha\bldm _dklj <fekegipch]h I
OZjde\kvdh€ gZpehgZevgh€ ZdzZ" _fe€ fekvdh]h<]hkKh*ZjklI\Z

;hl1ZIbjvh\Z / 1jb]lh*gbpvdbéemmgbataf \Bghg < K i

FZg]lmr_\ > < Khdheh\z < < YLbidski_@Ilb\b jhalbldm
_dklj_fZevgh]h Imjbafm \<MkajZ&€gHd”_ kvdh]h gZpehgZevgh]h mge\_
K_jey ?dhghfedZL <bi K

[Zjd ijb]hr KZcl <e@5/ "bYWWFVNLSRGZIDNEGYH BYBXUN

HA j"Zgh
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KWWS IXWXURSRE G

M> D

H : Rb”eh\kvdZz
DZg"b”~ZIl | _ogeqgbo™tppmgl
GZpehgZevgbc mge\_jkbl_| oZjgh\bo | _ogheh]ec

D K <bohj
FZ]ekljZgl
GZpehgZevgbc mge\_jkbl | oZjgh\bo | _ogheh]ec

<IEB<!:G1F:EHL?J:112 ?€1A JHAE:>HF :NGUHB=H
KI?DLJM

ljh[e_fZ ikboh]_ggh€ dhj_dpe+€ 7~«l_c a jeagbfb \Z~Zfb neabqg
jha\bldm \ gZrec djZ€ge } ZdlmZevghx

Shjhdm \ MdjZ€ge a[eevrm}lvky deevdeklv "¢l _c ea jhaeZzZ":z
ki_dljm J:K Ibarh p_ dhfie_dkgbc jhaez” g_j\h\h€ kbkl_fb m yd
}"bgh€ ijbgbgb Fb \\Z2 Z}fh azZ djzZs_ fejdm\ZIlb ijh nZdlhjb sh ie"\
\bgbdg _ggy jhaeZzm ~Zgh]lh oZjzZzdl_jm hkgh\ge a gbo \b”ee g+ gZ

BNNKB
paHHbOI
BaKUWHE-

BpOKEHI I BiK
naranorii MaibyTHI
MO3KY ¥ Banekie

PAC
wiignuea

Sxpauyl aist MO

BNNWB
natanori
W npu
nonorax

JepenHo-
MO3KOBI
TpasmMu

Jbk NZdlhjb sh \ieb\Zxlv gZ jte@Zhe\jZmIbklbggh]h ki_dljm

mlbaf p_ ihjmr_ggy jha\bldm sh ijhy\ey}lvky ijhly]hf i_jrb
"blly “blbgb yd gZzkee"hd g_\jheh]eqgh]h jhaezm |1Z ihagzZzqZzZ}Ilvky
fhadm >e¢lb yde kljZz'*"Zxlv gZ Zmlbaf \e”*jeagyxlvky gZ~fejghx
\k_ih]ebgZxqghx ijbkljzZklx Ah hrghfzZgelghkle g_a"zZlgeklx
aZlZevghijbcgyle kihkh[b ih\_7egdb \ kmkieevkl\e \kImizlb \
kicedm\ZIbky a sgrbfb ex”vfb

mlbaf p_ ~h\eggbc klZg 1ih\ yaZgbc a ihjmr_ggyf g_\jheh]eqg
hkgh\ghhkh[eb\eklx ydh]h } gZklmige ~*Z]ghklbqge dZl_]hje€ Kkl
khpeZevgec \aZ}fh"e€ klecde ihjmr_ggy dhfmgedZpe€ [Z gZy\
ih\lThjx\Zgh€ ih\_7~egdb hiej afegzZf « h[f>Fge@gl_j_kb

O\hjh[b Zmlbaf m f_~bpbge g_kelkghih fAZbde\ gZab\Zlb Zml
o\hjh[hx g_~hpeevgh [h hklZggy fZ} ihqZlhd <« degilpkiecqgZan kb A §
ljZ\bevgZ gZaYBaeZ” Zmlbklbggh]h ki_dljm Z[itkkhkloKgqgP _ihjmr_ggy
caZzghfZevghlk\_"egdhAjm~rghsZfb khpeZevgaZ}fh”eXh J:K \oh”ylv

<« RbM"eh\kvdZ ; <bohjD K
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GzZmdh\Z "mfdZ _jb egnhjfZpe€ gZ~[Zggy \bdebBK ijehjbl_1Ib WHAT'SNEXT? :
kbg~jhf DZgg_jZ kbg”jhf :ki_j]l_jZ kbg”jhf J_11Z Zlbih\bc Zmlba
N _aegl_]jZlb\gbc jhaez”

Hnepecgh \ MdjZz€ge klZghf gZ jed ijh b\zZxlv ihgz~* I
NeZ]lghahf ©*blymblafd P_ fZc _ Nel ¢ gZ Ibk gZk_e_ggy \e
jhde\ >ey ihje\gyggy m <_ebdec ;jblZge€ Zmlbaf "eZ]ghklm\Ze
\dexqgh «a ih\gheeslgefb Z m KR: jhaezZ” Zmlbklbqgh]h ki_dljm f

P mkeo Ael_c \ Kih®h&lZgb\edhf Ah  jhde\
AZ klZlbkibdhx Zmlbafhf \ k\ele kljZ ~Z} ihgzZz~ feg hke[ D-
jhds\ Ihfm gz ‘bl_ee«\ ijbiZ*Z\ h~bg Zmlbkl Shjhdm €0 kI

[*evr_ GZ | _jblhje€ DblzZx py pbnjz s_Kwislh*ge gZ Zmlbaf}kljz "z
dh”_g khlbc "bl_ev iezg_Ib 1j_"~klzZz\e_gZ gb'q_ |Z[ebpy \e*h[]jZ z
Zmlbafm \ k\ele <hgZ "hal\hey} ih[Zgblb gZkdeevdb kbevgh

kljz"~Zxqgbo pbf ikboegqgbf jhaeZ”hf ex”_c a ih jed
LZ[ebpy KIZIbklbdZ jha\bldm Zkntbafm \
Jed Deevdeklv Zmlbkle\ \ k\e]e
gZ hke[
gZ hke[
gZ hkel
gZ hkel
gZ hke|
gZ hke[
gZ hke[
gZ hke

Deevdeklv ex™ ¢ sh kljZz ' *Zxlv \«"obe ggyf dhhaj\bkbdd} kYjaf
ithdZam} klZlbklbdZ Zmlbafm \ k\ele\ liZ[éblpe\gZgZ jed o\hjbo
klZeh \ jZae\ [eevr_ ge¢ [meh M\ZgzZ~pylv jhde\ IThfm AZ ijh]gl

jhpe gZ pbf jhaez”~hf kljz " ~ZIbf_ dh _g "bl_ev iezZzg_Ib : s
jha\ dh” _g “jm]bc

DZI_]hjey ex”_c a ihjmr_ggyf nmgdpehgZevgh]lh klZgm |
aZebrzezky « aZebrZ}lvky gZc[eevr g_aZobs_ghx ¢ cahevh\Zghx \e

< gZr gZk hkh[eb\m m\Z]m ijb\_jlzxlv ~h k_[_ ijh[e_fb j_.
eedm\Zggy <“glZee"e\ ]pHhp€ \ kmkieevklI\h "l _c a "~_\eZglgbfb 1
ih\_"egdb dhj_dpe+€ jeaghfZgelgbo ihjmr_gv ikboedb yd ~el _c 1Zd -

K_j_~ mkvh]h jeaghfzZgelly f_Ih~bd ha”“hjh\e_ggy ex”_c a jhae.
kKi_dljm fh gz \b”eeblb I+ a gbo \ ydbo fbRE pIbkIimidkdv yd
| _jZi_\lbggbc nzZdlhj m Ihfm qgbkee gZijbdeZ2 \lgdhpbjk| 44y
ijbjh~b yd kzZfhklecgh]lh I_jzZi_\lbggh]h f_Ih~m

Kihkl_j_"_ggy az \azZ}fh”e}x ex”bgb 1Z I\Zjbgb ~Zeb ihrl
ijh\_~_ggy “hkee”” _gv sh \byleyxlv _nhdbklgeklpyZre® aZ "hihfh]lhx
INZjbg 1Zd a\Zgh€ ZgefZehl_jZi*€ HgibZlehlj4dZ4€y sh \bdhjbklh\m
IN\Zjbg 1Z €0 h[jZab ~ey gZ~Zggy ikbohl_jZi _\lbggh€ ~hihfh]b P_
gZmdh\bc f_Ih” eedm\Zggy * ijhneeZdlbdb k_jchagbo aZo\hjx\Zgv

:gef2hl_jzZiey Z[h yd €€ s_ gZab\Zxlv ahhl_jZiey \ijh-
"hkeer"" m\ZezZkv jeagbfb \g_gbfb m [Z]ZIvho djZ€gZo k\eIm Ijh
"hkee”  _ggy fh'gZ \b”eeblb I1Zde hkgh\ge \b"b ZgefZehl_jZi«€

X G_gZijZ\e_gZ ZgefZehd \pZdtiyyh~ey a I\Zjbghfizrng®¢o mfh\Zo [_a
mk\e*hfe_ggy Z[h pee_kijyfh\Zgh]h jhamfeggy €0 |_jZi_\lbqggh]h
X GZijZ\e_gZ ZgefZehltjzdiey kijyfh\Zg_ \bdhjbklZggy I\Zjbg « Z

kbf\hee\ aZ ki_peZevgh jhajh[i&Zigblitbqggbfb ijh]jzfzfb P_c \b”"

ahhl_jZi«€ \bdhjbklh\m} ki_peZevgh gZ\g_gbo I\Zjbg Z g_ I\Zjk
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,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK b
GzZmdh\Z "mfdZ _jb egnhjfZpe€ gZ~[Zggy \bdebBK ijehjbl_1Ib WHAT'SNE}(T? _
GZijzZ\e_gZ ZgefZehl_jzZiey \ k\hx g_jlm ih”eey}lvky gZ \b"I
lh]lh yde kZf_ I\Zjbgb \bdhjbklh\mxlvky
lihl_jzZisy _jZiey aZ “hikftdhhg_c
> evneghl_jZibyjZiey a \bdhjbklZggyf "_evnege\
DzZgekl_jZAiepdm\Zggy aZ “hihfh]lhx kh[Zd
N _eeghl_jztiegyZz"Zggy |_jZi_\lbggh€ ~hihfh]b a "hihfh]hx dei
NG)

:mlbaf gZe_ "blv "h ]jmib aZ]Zevgbo ihjmr_gv jha\bfdmdé¢blbg
kn_jb ~blygh€ ikboedb jha\b\Zxlvky \e~ih\e~gh ~h €€ \edm ¢
\bi_j_~" _ggyf zZ ~_jyddh mih\eevgxxlvky |Ijhl_ g_ “bleygbkv gZ Ij
ijbr"[Zgge gZ\bghd kicedm\Zggy |1Z dhfmgedZp+€ ~elb a Zmlbafhf
je\_gv @l dlm <+ \heh”exlv mgedZevgbfb 1ZezZglZfb ~h fZex\Zc
fZl_fZIlbdb

GZc[eevrh]lh ihrbj_ggy 9Z[meZ ZgefZehl_jZiey a \bdhjbklZgg
\b”e\ I\Zjbg kh[Zd dhle\ dhg_c « *_evnege\

NZoe\pe \kvh]h k\eIm ajh[beb \bkgh\hd sh ~ey ihfehlhjgbdoy jha
gZ\bghd 1Z mkmg_ggy \e*gm _ghkle ¢« kljZom m ~el_c yde kljz *Zxl
aZklhkh\m}lvky ZgefZehl _jZiey > eWwhgghaegdbmex[e _gerbo I\Zjbg
Nel _C e \ eedm\Zgge Zmlbafm \hgb [Zdh" 1]jzZxlv \_ebdm jhe
N _evaghl_jZiey “halheyxlv hljbfm\Zlb agZqge j_amevlZlb <« ihee-
Ablbgb ijZzdlbggh \e*jZam °~ iekey azZgylly HKklIZgge “hkee”"_ggy "h
N _evneghl_jzie€ fZ} deevdZ \bgyldh\bo i_j_ \Z] m ely@mzZxglge "el_
Zmlbafhf ¥ @

> evmehl jZiey kl_"dZ ~h KkhpeZevgh€ | _Z[eeelZpe€ ~"el_c a
> evnegb jZaxq_ gmcge ¢ “h[jhabgeb\s "h ex”_¢ Z €0 _dahlbqg
ih\_~egdZ ijb\_jlZxlv “h k_[_ m\Z]m

> evneghl_jZiey ijb Zmlbafe kijby} jharbj_ggx ahgb dhfnhjl
gZ\qZE€ g_\_j[Zevghfm I1zZdlbevghfm <« _fhpecghfm dhglzdlZf
[Z]Zlvho nh[ec 1g”b\e"mZevgZ ijh]jZfZ <]jh\bo \ijZ\ a ~_evneghf
kicedm\Zggx e+ \azZ}fh”e€ a I\Zjbghx jharbjx} €€ djm]haesj hje}
klbfmex} neabqgbc e+« ikbohlia\obhd GZ aZgyllyo a mqZklx ikbo
AN _evneghl_jZi_\NlZ aZzZdjeiexxlvky ihablb\ge fh”_ee ih\_"egdb 1Z
>blbgZz \gblvky ijZ\bevgh \heh”elb k\h€f leehf gZ[m\Z} gZ\bghc
\gblvky kZfhklecghkle 1Z g_aZe_"ghkle P_ ~hihfzZd¢Ed ~iblbge
dhgkljmdlb\gbo \e*ghkbgbo ldhglZeVg\ ihaz » _evnigZj-@ >

AZgylly a »_evneghf ZdIb\eamxlv jh[hlm fhadh\bo kljmdImj « \Kk
peehfm kijbyxlv jha\bldm k_gkhfhlhjbdb « fhigbo a”e[ghkl_c Zmlbc

Dmjk »_evnqygdhd€ ~"ey eedm\ZggwmlbKled aZa\bqgZc kdezZ"Z}lvky

k_Zgke\ Ijb\Zeeklv ydJha‘bgb o\bebg “blbgZ ijh\h~blv \ [Zk_cg
N _evneghf iekey ghlh €€ q_dzZxlv k_Zgk fZkZ m + azZgylly a ikbo
\eMagZgblb sh Zmlbggs_~kibezZygh ijbklhkh\mxlvky ~h Kkieedm\Z
N evneghf |hfm j_amevlZl fh™_ [mlb ihfelgbc ebr_ gZijbdedgpe dmj

@

S_ h~rgbf \Z eb\bf fhf_glhf \bdhjbklZggy ~_evneghl_jZie€ m ¢
j_Z[seeslZpe€ "el_c sh kljz'*"Zxlv jeagbfb fmhjfZfbiedbmlIdpa hj]zZge-af
"blbgb mevljZ\bkhdbo qzZklhl yde \bijhfegxxlvky khgZjhf ~_evnegZ
"h \bjh[e_ggy _g”hjnege*\ ]hjfhgm szZkly ?g”hjnegb kijbyxlv eedm)

Yklbfmexxlv fhadh\m ~eyevgeklv
%ihdjZsmxlv ijhp_kb fbke_ _ggy «m¥Ziggwylh
YsieM\bsmxlv efmgel_|
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'S NEXT?24= B
KWW S IXWXURSREC @ ~.":—-. '.»-

K_Zgkb ~ _evneghl_ jZie€ ihdjZsmxlv gZkljec “blbgb [Z €€ ac:
L _jZi _\Nlbggbc _n_dl \e® khgZjZ ~ _evnegihk kdhhgbclHim ZgefZehl jZ
> F @

Hkgh\ge nhjfb \azZ}fh”"e€ ~ evnegZ a ex”bghx

IZkb\g \az}fhry Lj_g_j \dexqZ} ~_evnegZ m \aZ}fh”ex a iZp:-

Ahihfh]lhx \e~ih\efgbo klibfmee\ o ierdjeie_ggy

:dib\gZ \azZ}fh~ey > evneg ijhy\ey} egepeZlb\m ~h \aZ}fh"e€ a

\erkmlighkle ~h”rZldh\bo klibfmee\ « Jje~rdjeie_ggy /' hkgh\g

nhjfm\Zgy a\ yadm I« gZk dmjkm ~_evneghl_jZie€ |j_g_j ihklImi

N _evnegZ \e™ iZkb\gh€ "h Zdlb\gh€ nhjfb \azZz}fh”«€ a iZpe}glhf

ijhp_k a jh[hlhx ikboheh]Z « jh[eygb Zdp_gl gZ I1Zdlbevghfm dZ

aZ ydbf dhfmgedZIib\ge ekkBlblghbbe ~ evnegZ gZc[eevr dhfie_ f g

jbk

30ip aHamHesy, 3HanoMCTBO 3 iHAWBIAYaNnbHUMW OCOBNMBOCTAMU AUTUHK, Gecina 3 6aTbkamu,
OTPUMaHHSA 3anuTy, cninbHe cknaaaHHA nnaHy KopekuiHol poGoTu.

OcHoOBHUN

MpoBeaeHHA KopekUinHoT poboTu. Y poBoTi nepeBaxHo BUKOPUCTOBYETHCA iIrpOoBUIN METOA,. Irpu
NiAGUPaIOTLCA TaKMM YMHOM, LLOO CNPUATH BUPILLEHHIO NOCTaBNEeHUX KOPEeKLiMHNX 3aBAaHb.
pa € ofHIE 3 OCHOBHWUX CKNaA0BUX NCUXIYHOMO PO3BUTKY AUTUHU, B TOW Xe 4ac i AenbdiHn

3a3B1yan BiApi3HATLCA NIABULLEHOIO IfPOBUI aKTUBHICTIO, TOMY TBapUHU i AITU rpatoTb OAWH 3
OfHUM GaraTto i oxouve. 3anexHo Bif PIBUYHUX i NCUXONOTYHUX MOXIMBOCTEN, AITU fPaloTb 3
AenbiHamu B M'aY, CRINKYIOTLCA 3 AenbdiHamu, MapaTb iX pykamu i Horamu, oBinMaioTb 1,

KONW TBApUHU NigHIMaOTLCA Ha NOMICT No kKomaHAi TpeHepa. Mpa nae ado nig HarNAaoM
ncuxonora, abo npu 6esnocepefHin noro yyacTi. CninkyBaHHA 3 AenbiHamu, rpa 3 HUMK
NOEAHYETLCA 3 BUKOHAHHAM Pi3UYHUX BNpas, CNPAMOBaHUX Ha PO3BUTOK BENUKOI MOTOPUKM i
OpieHTaLlito B NPOCTOPI.

MopiBHAHHA BUCHOBKIB ChaxiBUiB: neaaroris-pechekronorie, cneyianicTis No pyxy, AUTAYUX
NCUXONOTriB, AKi TPUBANUI Yac cNocTepiraroTk 3a KNIEHTOM, A0 i nicna aensdgiHoTepanii.

Jbk Ljb _IZib dmjkm ~_evneghl_jZis€ "ey "ol _ ¢

Djef pbo ihdZagbde\ [meb aZnedkh\Zge ~ _yde ih\_7~egdh\e hkl
gZk i_jrhlh ¢ hklZggvh]h azgylv Z kzZf_ i _j \Z Zxgbc g\dkljec
g_]Zlb\gbo _fhpec klZ\e_ggy ~h dhglZdim a "~ _evnegZfb e« aZg
| j_ \Z°'gbc gZkljec ]jZ”ech\Zgbc \e~ g _]JZlb\gh]lh qg_j_a g_cl
ihablb\gh]h <e”agZqg_gh i_\g_ agb _ggy \bizZz~rde\ ijhy\m g_]ZIb\¢
klZzgm a N h e gZaiZdbar _ggy ihablb\gh]h _fhpecgh]h klZc

nnnnnn
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GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT?
i_j_ \Z2"Zxqh]h a ~h < oh”e k_Zgke\ ~_evneghl_jZie€ azZnedkt
ijhy\e\ g _]1ZIb\m a Nel _c gZ i_jrbo azZgyllyo 7h \ degpe dmjkm

Fhf_gl ijyfhlh dhglZzdim a ~_evnegZfb 1Zdh" qZ4kih KijbtdBA}Ivk
>e|lb \ergm\Zxlv i_\ge ih[hx\Zggy kljZo i_j_"~ I\ZjbgZfb GZ i_jrbo
ih\_"egdZ [meZ aZnedkh\Zgh m Nel ¢ \ oh”e aZgylv p_c ihdZagl
Lhqgh 1ZdzZ °~ deevdeklv ~el_c g_]Zlb\gh j_Z]Im\ZeZ gZ \hfgm qZKkl|

>h hklZggeo aZgylv 1ZdZ j_Zdpey gZ aZgmj_ggy \ [Zk_cg a[_j_

Nel ¢ bk
K-k ociD 2
XapaKTepHOHD
peakuier Ha
Tepanito
B0%a
70% = —+—[pone HeraTheHoro
EMOUINHOND cTady Nig vac
B0% Mo eayEu
—8—[poAB NOIMTHEHOND
S50% EMOUIMHOMN CTaHy Nig Yac
npEoUenyRn
40% CTpax KOHTaKTy 3
pensgiHamg

30%%

—— CTpax Nepeq saHypeHHAM Y
Boay

20%

10%

%%
1 2 3 4 S G T & a9 10
KinsricTe einginavvx ceadcie

Jbk OZjzZdI_jbklbdZ ihdZagbde\ ih\_~egdh\bo hkh[eb\hkl_c ~el_c it
hklZggvh]lh aZgylv » _evneghl_jZie€

GZ\_"~_g* gZ jbkge kzZfh kh[h&h qnlv k\ergblb ijh Jeh[Zevge afe
ikboepe "el_c¢c G_a\Z zZxqb gz p_ fb fh _fh [Zgblb ~_ydm "bgZ
dhfmgedZlb\gh€ ¢ ih\_"egdh\h€ kn_]j sh \ k\hx qg_jlm ie’
kihkl_j_" _ggyfb [Zlvde\ i gZk « ickey k_Zgke\ ~_e\brgegfh |h p2 ge€Z L 2
_n_dlb\ghkle ikbohdhj_dpecgh€ [|Z ikbohl_jZi_\lbqgh€ Ne€ e
N _evneghl_jzie€ } i_jki_dlb\gbf f_Ih”heh]eqgbf ¢ ijZdlbggbf gZi
\bfz]z} ih"Zevrh€ jhajh[db I*"kmfh\mxqgb kdZazg_ fh _fh \e*agZzZq
N _evneghl_jZiyd \e~rghkgh gh\bc gZijyfhd m \elgbagygec -
ikbohl_jzZi_\lbggh€ ijZdlbpe fZ} [_aeeq ZdimZevgbo « g_\bjer_ghb
ijhle_f lzd kzfh yd < i_jki_dlb\ jha\bldm LzZzdbfb } ZgZe
g _cjhneacheh]eqgbo ¢ ikboheh]eggbo ijhddrkgh®apghg@ ips€ f_Ih
\bree _ggy f_oZgeafe\ ikbohl_jZi_\lbggh]h \ieb\m jhajh[dZ ¢
egkljmf_glZjex ~ey hpegdb _n_dlb\ghkle f Ih*m G_a\Z Zxgb gZ p_
gZy\gbo _fiejbggbo "Zgbo fh gz ajh[blb \bkgh\hd ijh i_jki edIb\ge
chl]h _n_dlb\geklv \ kbkl_fe j Z[eeelZpe€ ~el_c a hkh[eb\bfb ihlj_[Z"

lihl jZieyj]j_q38EE * dege p_ \b" ZgefZehl_jZie€ sh [Zam}lvli
kicedm\Zgge a degvfb ¢ \ _johlec €an”e Dhfie_dkgbc [Z]ZIlhni
j_Z[seelZpe£€

Mkieo «ihl_jhA\&aZgh a deevdhfZ gqbggbdZfb Yd ihdZamxlv ~h
Neeeek ; =j bf_d |Z «g degv kijbcgyleb\bc ~h [Z]ZIV
j_Zdpec ex"bgb m gvh]lh 1ZjgzZ iZffylv \eg a~Zlgbc \bjh[eylb a\bq

cy

W’ 7
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GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WﬁAT'SNEXT?

KWWS IXWXURSRE LB

Ahkblv i_j_~[Zgm\zgz Hjl_ _i«™mlh\e_gbc degv fh _ ~zZ\ZIb \_jrgb
\ergmlly klZ[eevghkle P+ hkdghBy*ey agylly kljZoe\ m 7~«|l_c Hkh
Ibo qb} kijbcfZzggy dZjlbgb k\elm ihjmr_g_

Ex*"bgZ sh €~_gZ dhge ihljZiey} ge[blh \ egrm kbkl_fm dhhj”k
Ah\Rblvky fh[eeeam\ZIb m\ZIm 1Z rmdZIb je\gh\Z]m Degv klZ}
ithrmdZo pvh]h ihgmlly m afegx\Zgbo mfh\Zo Mke jmob klZxl
ihlje[gbfb

AZ Zmlbafm |_jZiex a dhg_f yd ihk_j_"gbdhf ijh\Z*ylv
\bdhjbklh\mxgb g_ keh\_Kglkzc 3fhXmh” _kle\" a ~“hljbfZzggyf Ibre ~bkl

M ijhp_ke \_joh\h€ €a”b \ jh[him ~hemqgZxlvky \ke hkgh\ge ]
>hah\Zg_ gzZ\zZglzZz _ggy gZ \_klb[meyjgbc ZgZeecazlhj yd_ fz} _e
Kijby} ghjfZzeeazZpe+€ ch]h nmgdp+€ sh \kij\my}lgpK[mhh jmoZo ihdjZs
klZlbddeg_Ibggm hj]J]ZgeaZpex fhlihjbdbkdmjoiimkem « ahjhlhjgm
dhhj*"bgZp-£€

=heh\gbc k_gk <ihl_jZi*€ ihey]Z} m Ihfm sh yd gZ neasheh
ikboheh]eqgghfm je\gyo \eA[m\Z}Ivky \klZdhhefeggk\edhfle ex*bghx il
i_jr_ degv |I_iebc \_ebdbc ijb*}jhgloc "hlbgZ gZ dhge \bsZ \+* ml
dhlh \hgzZ a\bdezZ "b\blbky agbam \]Jhjm P_ \bje\gfx3lbjhe "I
jharbjx} "bll}\bc ijhklej ~"blbgb afepgx} \ergmlly \eP¥ghkde pagghlk
k\elhf klI\hjx} \eAgmlly i_j_fh py ¢ Ibf kzZfbf gz~Z} klbfme « gZI
jha\bldm Kieedmxgbkv ea I\Zjbghx ~“blbgZ ihgbgZ} pegm\Zlb "b\_
fh eb\hkle “hlhjdZlbky ~h gvh]lh ¢ gZ\elv Imj[m\ZIlbky ijh gvh]h

ljh]jZzfZ aZgylv sZht¢}x mfh\gh jha”ee_gZ gZ Ijb _1Zib

Ilhgzldh\bc Ijb\Z} ~ge e i_j_"~[ZqZ} ihkZ~dm iZpe}glZ gZ dh
"h I\Zjbgb h[T€a”dZ dhgy

J _Z[eeelZpecgbc _I1Zi ljb\Ze<klXx Age\ i_j_"[ZqgZ} ijhp_"
gZpee_ge* gZ gZ\qugy kZfhklecgh]h d‘bjihghggy dhg_f
AZdexngc 1Zi i_j_"[ZqZ} nhjfm\Zggy ffyah\h€ iZffyle |
aZk\h}ggy gZ[mIbo i qZk ihi_j_"~g*o k_Zgke+\ gZ\bghd

GZ kibge dhgy fh'gZ yd kb”~elb 1Zd « e_"ZIb jbk M IZdhfm
lzd a\zZgbc \e[jh[ehfZkZ" ydbc \W\zlBghcglgzZz”an_dlb\gbf sh”h
nhjfm\Zggy I|+e_kgbo - ijhklhjh\bo hje}glZpec Ih[egqgbc _n
\e[jh[ehfZkZfmbgbdg_ggy \ Zmlbqgh€ ~blbgb IZdh]h \Z eb\h]h [Zal
Ah\ejb ~h ~h\de eey

P o [ o 3
;@x“@{ ‘\_L“\\ [
(& \ L
lonoeolo Ao \ \3- é’r ;L] Fonoeolo Ao YO i
ronoBN KOHS Ve ! XBOCTA KOHS i '3||
(Ha cnui) L ) (wacnuki) TR 'fj
! /1 | 1
e J ) j 4] 4
& by L Bk
B = b e :@Q
"'- \%‘L—! 5 Q}‘ = b_-!'_r—\‘LI..'_..:--\‘
Fonosolo ao \ s i lonoeolo Ao \ %)
XBOCTa KOHA 1 — ronoBM KOHA 1=\ :f:l
(Ha *KUBOTI) \ i ‘-.I\}I (Ha KUBOTI) W Y
hh il ) il
VL ) PO )

Jbk <ZjeZglb jhafes_ggy iZpe}glZ gZ dhge 1€* qZk «ihl_jZi
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,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gzZ~[Zggy \bdebd® ijehjbl_Ib WHAT'SNEXT? N .
L _jZi_\lbggbc _n_dl \_joh\h€ €a”b gZ dhge ihey]Z} \ Ihfm
o\bebgm i_j [m\Zggy iZpe}glZ \_job chfm i_j ~Z}Ivky ihgzZ”™ klh
dheb\Zevgbo <fimevke\ JhjbahglZevges efimevkb a [hdm \ [ed \
\gba * \]hjm JLfifrr&ykgZevge ih hkyo jmom [|Z egre kdeZ”gere <l|
fZzkZ mxqgbc \ieb\ gZ \k_ leeh « hj]Zghb
>ey mkiergh]lh ijh\_~_ggy |_jZi*€ aZa"Ze_ ]*"v kdezZ"Z}Ivky
dhfie _dk \ijZz\ yde [meb | _]JeZf _glh\Zge a e<dzZj_f Neabqge \ij
ieNe[jZge "ey iheeir_ggy dhhj*bgZpes€ jmoe\ dahghjiBhgnakip -€Z\ yahg-
|Z[ebpe

LZ[ebpy Neaeheh]eqge \ijZ\b "ey "ol c a J:K i gZk «ihl|l_jZi<€

GZa\Z \ijZ\b « \pg~" F Ih*bdz \IjZ\b QZk \ijZ\b
GZ jhakeZ[e _ggy | \ijZ\b +a aZdeIbfb hgbfz k dmg”
GZ jhakeZ[e_ggy | Fb*ygb h[ebqgqgyf \i_j_* kK _dmg”
GZ jhakeZ[e_ggy | "boZevge- \ijZ\b o\bebgh
GZ afepg_ggy fZob gh]Zfb e _"Zgb \ job gZ dhge+ o\bebghb
GZ afepg_ggy h[_jlZggy Jheh\hx \ jeage [hdDb kK_dmg”
GZ afepg_ggy iergylly jmd \]hjm "~ey Xlgjgygx\ k_dmg”

oj_[lz

lihl_jZiey ijb Zmlbafe ~hihfzZ]Z} jhalbldm iZf yle m\Z]b
G_h[oe~rgeklv ihklecgh€ dhgp_gljZpe€ m\Z]b « ahk_j_ "~ "_ghkle |
fZdkbfZevgh fh eb\h€ kZfhhj]J]ZgeaZp+s€ =<+ ac[jZghkle g_h[oe"g-
azZiZf ylh¥mh \ezZkge "«€ €0 ihkee”h\geklv Zdlb\eam} fZkm ikboeqg
eihl_jzZiey "ey Zmlbafm gz~zZ} fh eb\eklv ijZzdlbdm\Zlbky hljbf.
khpeZevgec \azZ}fh”e€ 1ihl_jZiey ijb Zmlbafe “halhey} \bdhjbklh
dhg_f "ey Z"ZilZpe€-akphp€Zeel _c a Zmlbqggbfb jhaez”Zfb Dhge
"hkblv kbevgbf [ehihe_f + a~Zlgeklx azjy” Zlb yjddlbepxgtbgpm”yv
ithablb\ghx _g_j]e}x \eA[m\Z}Ivky p_ g_ leevdb \ ijhp_ke \_joh\h
ijhklec ijbkmlghkle ihjmg a “h dhg_f mhgilzodk]hlbd

F _Ih*"bdzZ eedm\Zggy a <cihl_jZie}x a[m”~""m} egl_j _k \qgblv
ih\ghpeggh jha\b\ZIlbky

lekey ijh\_~ ggy g_\ _ebdh]h eesdm\Zggy <ciihl_jZie}x m "el_
*gl_j_k ~h gzZ\dhebrgvh]h k\eIm \hgb klZxlv [sevr jhadmlIbfb \e~c
fZxlv [evr adhgp_gljh\Zgm m\Z]m ijb kiecedm\Zgg-

N eeghl jZiay” eZlbgkvdh]h dH@EZVPp_ f_Ih~b ijhneeZdlbdb =
eedm\Zggy jeagbo aZo\hjx\Zgv aZ ~hihfh]l]hx hkh[eb\h]h jh*m dhglZ

?dki_jbf_glZzevgh ie”MI\_j~" _gh Nhdk F AhlhgdhZgjde derdb
ghjfZeeam}lvky imevk « Zjl_jeZevgbc Ibkd nhjfm}livky klZg “mr_’
Al*~*gh a el _jZImjgbfb ~Zgbfb ex[bl_ee derhd \ Ijb jZab je/r_
K jp_\Rm~bggbfb aZo\hjx\Zggyfb €0 ljb\Ze<klpndbVllybgZ « \hgb gZ

jerr_ a\_jlZxlvky ~h eedZje\

< N"Zgbc qZk f_Ih~b n_ee+ghl_jZiee rbjhdh \bdhjbklh\mxlvky \ «
ikbohl_jzi_\lbgghfm eedm\Zgge "_ij_ke€ |Ijb\h ghkle ~jZle\eb\hkle
i*"\bs_ggyf f yah\h]h |hgmkm km[deegeqgbo ihjmr_ggyo k2Z
f I _hiZlbggbo k_ahggbo jhaezZ”~Zo

>ey j_ZeeaZpe+€ f_Ih"m [meZ jhajh[e_gZ ko_fZ eh]eqgbo \a.
\erh[jZz 2} ijh]lghklbgge | _jZi_\lbgge _n_dlb yde fh ' mlv [mlb egepec
[*hneabggbfb _n_dlhf n_esghbkjZi<€bdhjbklZggy pe}€hkobjfb} |
fh eb\hkle hilbfeaZpe€ \b[hjm ijbchfe\ n_eeghl_jZiee a mjZom\Zg
NeZ]lghklbqggh€ kbfilhfZlbdb
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK )
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'S NEXT %

KWWS IXWXUR®REC "::

BiodiawuHi drakTopu mexanismy deniHoTepanii
]

v W W
Tenno | Bibpauyir EnekTpocTaTidHe none xytpa
| |
v 17 ¥

MornMHaHHA eHepril opraHisMom RK iznyHIM Tinom

b

Mpouec TparcthopMalyii eHeprii dizwuHoro dakTopy B
GicnorivHKMiA Npouec

|| PO3WWPEHHA KPOBOHOCHUX CYOWH
W
—> MiAcHNEHHA KpoBOTOKY
W W W v
| 36ypsyounil BNNWE Ha peUenTopH WKpK (<  [HililoBaHHA cnabkuy enekTpMYHKMY
¥ iMnynbcie B BioTkaHWHAX
MoTik iMAynbcie A0 CAMHHOTO MO3KY J,
3 TepanesTHYHWIA edekT:
MoTik iMnynecie go rinoTanamycy - HopManisauia npoyecis
| 30y QMeHHA Ta ranbMyBaHHA B
\I; \L W HEPEBOBIN CHCTEMI, 3IHMHEHHA
OisneHicTs CraH imyHHol Mpouecw Gonsasol “HHIEGeTY
L — - B - CEOaTHEHWH BNAWE, 3HUHEHHA
POhEHER . s apTepiansHoro THeky,
NigelWeHsHA Npaue3gaTHOCT;
- IHMHEHHA Yy TNHBOCTI
peuenTopie WkipK

Jbk ;ehneabqgge nZdlhjb f_oZgeafm n_eesghl_jZie€

Yd\brgh a gzZ\_"_gh€ ko_fhpe¢bkijyfh\Zgbf ih]lJezZz""m\zZggyf de
e*\hx Z[h ijZzZ\hmdhx fh'gZ aZ jZomghd dhfie_dkgh]h \ieb\m gZ ah
j_p_ilhjb \e~ih\er"gh€ “hehge | gflljhe[jhZdmklbggbfb ih”*jZagbdzZ:
\b[ejdh\h nhjfm\ZIb g_h[oe*gbc eZl_jZevgbc _n_dl dhj_dpe<€ ikboh_

<er"hfh sh ahgZevgZ klibfmjayporyj rd ilhje\ ee\h€ jmdb gZ
agZoh”ylvky ahgb +gg_j\Zp+*€ ijZ\h]h is\dme- oZjZdl_jbam}lv
_n_dlhf Z ahgZevgZ klbfmeypey rdejgbo j_p_ilhje\ ijZ\h€ jmdb
kilbfmeypewdlb\m} n_dlhf LZd gZijbdez® a mjbamgbdbggnf dth\nec
gZy\ghkle e _dljhklZlbggh]h ihey \h\gygh]h ihdjb\m | _fi_jZIm
derdhl_jZiey ih]JeZ”" m\Zggy derdb e<\hx Z[h ijZ\hx jmdhx nhjfm} ij
eZl_jZevge | _jZi_\lbgge _n_dlb 1Z[e
LZ[ebpy EZI_jZevges |_jZi_\lbgge [ _id]ezZi” m\Zggy derdb ees\hx Z[h ijZ)
jmdhx
Kibfmex\Zggy ijZ\h€ is\dmee+ fhadkmbfmex\Zggy e*\h€ is\dmee fhadm

ihleZz”""m\Zggy derdb es\hx jmdhx]eZ” " m\Zggy derdb ijZ\hx jmdhx
Ikborqgz 2 fTyaniz J_eZdkZPav s ggy zdib\ghkis 1Z gzkljh
the_lr_ggy ijhp_km aZkbgZggy | arzlghkle egepszib\ghkls
ih]lJeb[egyg geqgh]lh kgm agb _g lyp— ) g*pe 9 .
S ibfe eklbgghkle ie*"\bs_ggy Zjl_|jeZevgl

lib\h*ghkle Zjl_jeZevghlh Ibkdm} RTh b ‘
i i i aghb ¢
:<_jp_\h]h iblfm i*~\bs_ggy | f_l_J?I 0 quLf’eZ 1h j gb’_ggy
ez 2 fi

X

i () HDPTAI’IQ%
IhjlZe NmImjhek\WWS IXWXURDRNXRRRFORD 1RQILFWLRQSXEOLYV IyTyponorﬁﬂzx
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK ‘
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT? 3
\ S

KWWS IXWXURSRE GLjCE .

Neasheh]eqgZ ki_pbnefZgdpmdEggy \ ijhp_ke fmjdhleggy fh*mey
gZklhlhx =p Zdmklbggbo kb]JgZee\ \ "eZiZahg=p qZklhjx}
i_j_"mfh\b "ey j_ZeecaZpe€ \ ijhp_ke ihlJez""m\Zggy derdb
n_eeghfhgZmjzZevghc eZll jZavg§h€

>ey pvh]lh k_jecgbf f_~bqggbf nhg_g~hkdhihf Zdmklbggbc kb]g:
ithrzZ}lvky \ \moh dhgljZezZl_jZevgh_ \e~ih\e*gh]h ie\dmees ]Jheh)\
Kijby} gl _]jZevghfm i*"\bs_ggx ihablb\gbo \bs_hibkZgbo
n_eeghezZl_jZevghc |_jZip&hxIhajh”[Zq_gh [Zdh  gZy\geklv gZ ah\
ih\_joge nhg_g”*hkdhiZz sh klbdz}lvky a \h\gygbf ihdjh\hf derdb
k_gkhjz vydbc \dexqZ} ehdZevge ~ _j_ eZ k\elez azl_fg_gbo hdm
ihlez”""m\zZggyf hqghd P_ ~ha\hey} aZ jZomghhs *grpeh\bggy
fhghlhgbb nhjfm\zZIb ~h”*Zldh\bc j_eZdkmxqgbc _n_dl ijbK6hfHjdZgg
[*hneabggbo Zki_dle\ ©fmjdhleggy? ijb j ZeecaZp+€ ijbZefZ29n _gcAghl
bk

®eniHoTepanis Ha OCHOBI «MYPKOTIHHAY
(HU3BKOYaCTOTHI MexaHidHi BiBpauii 3 YacToTo
0,3-0,5 I'y)

v

LWkipHi TaKTMNBHI peyenTopy

\

CNUHHWIA MO30K

v

MigkopkoBi UeHTpH

v

PetukynapHa dopmadis cTeona Mo3kKy,
Tanamycy, KOpu ronoBHOro Mo3kKy

v

3MiHa dhyHKUIOHaNbHOro cTaHy BHYTPILHIX

OpraHie, cyauH, M'A3iB, eHOOKPWHHOT CUCTEMU
Micuesuin sHebonworunin 3HATTA PoscnabnenH
edekT BTOMM A M'A3iB
rMigcuneHHsa enpasy MNpose edhekTie NaTepaneHol
2 anbcha-puTMy Tepanii <

Jbk ;ehneabqgge _n_dlb n_eeghl_jZiee gZ hkgh\e \e[jZpecgb:
Smjdhleggy? derdb
>ey nhjfm\zZggy ikboheh]Jeqgh]h _n_dIm ©ydhjy2 n_eeghl_jZi_\
aZijhihgh\zZgh \bdhjbklZggy rfZlhgdZ omljZz aZ[_ai_q_gh]lh fe
k_gkhjhf « fedjh\e[jZIlh]j lh]lez”""m\Zggy omljZz jmdhx kmijf
\eM\hj_ggyf _fhpecg¥mganNe\ o0ZjzZdl_jgbo “ey n_eesghl_jZi_\leg_kds
ijb kiecedm\Zgge a derdhx
<bdhjbklZggy \bs_hibkZgbo _n_dle\ n_eesghl_jZie€ \_evfb _n
g_cljZeeaZpe+€ klj_km \ j_Zevgbo mfh\Zo ih\_~egdh\h€ "eyevghkle e

IhjlZe NmImjhek\WWS IXWXURDPDRVNXARRFORD 1RQILFWLRQSXEOLV
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,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK % P
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WﬁAT'SNEXT?
KWWS IXWXURSREG ':'5-‘}\"

Lzdbf gbghf azZijhihgh\Zg'bc*hfallhey} \bdhjbklh\m\ZIb [ehnea
Zki_dIb n_eeghl_jzZie€ "ey hljbfZggy \e”*l\hjx\Zgbo <+ ijh]Jghah\:
kZfhdhj_dpe€ ikboh_fhpecgh]h klZgm ex”bghb

DZgekl jZieyl 3kDRkN[ZdAZ « ]j,PpVdAdEO . >WKHY B &+-\Z@gy
ha”hjh\e_ggy h"bga \b”"e\ eedm\Zggy < | _Z[eeclZp+*€ ex"bgb aZz
a\bgZcgbo Z[h ki_p*Zevgh \e*e[jZgbo * gZ\q_gbo kh[Zd i gZ]ey:
nZoes\pe\ |Zzdb”™hfZ yd eedm\ZevgZ degheh]ey

Dzgekl_jzZiey \ peehfm yd f_Ih® dhj_dpecgh]h IZ jha\bmZxqgh]h
]Jeb[hd_ <klhjbgqg_ dhjeggy M i_j\ekghfm kmkieevkl\e \ejZ m fh]mlc
afmrm\zZeZ ex”_c¢ "“hljbfm\ZIlbky i _\gbo ghjf « ijZ\be |j_ ]Jmex\ZeZ
[mezZz h~rgbf a ~ _j_ e [eZ]lhihemqgqy ¢ kihdhx K\ys _gge Zfme_Ib ¢
kbf\hezZ&klmigbpl\Z « mkieom jbImZevge IZgpe "hihfZ]Zeb agylb ae
iekey g_\"Zeh]h ihex\Zggy Z[h gz\izdb i**aZjy”blbky _g_j]*}X
fhlmligvh€ I[\Zjbgb aZdebgZggy + ]hehkeggy 9gZ” o\hjhx ex”bghx
gZjh~"m}\k_ p_ qzZkldh\Wjidab ZgefZzehl_jZi_\lbggbo ijbchfe\

Ilh~e[g_ klZ\e_ggy ex”_c ~h I\Zjbg kijbyeh jharbj_ggx fh e
_fhpecgh]lh ih~"hezZggy kljZoe\ Z]j_kb\ghkle ihgmlly [_aihjZ”*ghk
agefZeh ikboeqg_ gZijm _ggy "“halheyeh i_j_ "b\Zlb afeglzfbmdzZlL
kh[e ~Z\Zeh kihdec « \i_\g_geklv

DZgekl_jZiey yd gZmdh\bc f_Ih” ihqgbgZ} gZ[m\ZIlb ihimeyj¢
iheh\bgb OO kI AZkgh\gbdhf dzZgekl_jzZie€ \\Z Zxlv Zf_jbdzZgkvdh]l
;7 E_\egkhgZ M i_jrbo kijh[Zo aZklhkm\ZggyWfZpmlkelb jiZlbkénige "Ib
leager_ \g_gbc ijh~h\"b\ k\h€ _dki_jbf_glb a mqzZklx "hjhkeb
Kieedm\Zggy a I1\ZjbgZfb klZeh azZklhkh\m\ZIbky g_ leevdb ~ey
gZijm]b Z ¢ “ey apee_ggy ex®_c a “m _ k_jchagbfb ~«Z]JghazZfb ;
sh azZzklhkm\Zggy dZgekl_jZi*€ ~hpeevg_ \ jh[hle a g_Ih\Zjbk
azfdgmlbfb ~elvfb a "elvfb sh kljz ' *Zxlv Zmlbafhfokbahnj_ge}x

3aMKHeHICTb BijUyXeHICTh

Nncuxo-emMoLifiHe
HanpyxeHHsA

KadicTepanis

Jbk IhdZazZggy "h aZklhkm\Zggy dZgeskl_jZi<€

<eg ijbcrh\ ~h \bkgh\dm sh kieedm\Zggy a kh{glktgdh]h ydh
dhfihg_glzZz ikbohl_jzie€ fh _ ~hihfh]lb Zmlbklzf ihqzZlb dhgl
j_Zevgeklx

G_a\bgZcgm ijh]jZfm ijh\h”ylv [*[eshl_db Zf_jbdzgkvd
KhelE_cdKele >e¢] c m \epe \on ~h jhde\ ydbf a jeagbo ijbgbc
gblzZlb gz\qzxlIwvllhzdz ~hihfh]lhx kh[Zzd AZ i*\]h*bgb \ Ib"*_gv ~bl
\]hehk I\Zjbg- kh[Zzd kZfbo jeagbo ihje® m kmijh\h”e ]Jhkih"Zj
gzZ"Z\ fekp_\bc dem[ kh[Zde\gbde\ Kh[Zdb ihi_j_~gvh gZ\gq_g=- ijb o
h[ebqqgqy ~blbge Z[h gZ dgbhix\Zdlhkly \jZ° _ggy sh I\ZjbgzZ kl_"blv
kx  _Ihf >elb [ZqZlv \ kh[Zpe m\Z gh]h kemoZqZ ydbc gz \e+~feg
rdeevghfm dezZke g_ kfe}lvky gZ”* aZlbgZggyfb Z[h ihfbedZfb

% J— &
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'S NEXT 24

KWWS IXWXURSRE &

J _ameviZlb i_j_dhgmxlv az fekype\ _dkdbjbfblZlggyy abye~klZeb
Nel c agZqgh ihdjZsbebky

>ey \by\le _ggy _n_dlb\ghkle dZgekl_jZi*€ ijh\h*"behky [_aee<q
"h\h"beb g_h[o*”*geklv \bdhjbklZggy pe*}€ f_Ilh~"bdb m jh[hle a gZ
dZl_]hjeyfb gZk_e_ggy

DZj g ee_g ijhn_khj ChHawwdh]h mge\_jkbl_Im "hkeeN " mr
ikboheh]egqg_ agZq_ggy kh[Zd "ey ex”_c a h[f_~_gbfb fh eb\hklyfk
\ oh”e dZgekl_jZi*€ pe ex”b ]h\hjylv ijh 3[eevrm k\h[h"m~ \e~Agqm
kzZzfhlgefb [eevr g_aZe_ "gbfb \eAgm\Zxlv k_[_e\jplevrec [_ai_p

o

nigeuLLEHHA

\camacuimu
.""-.—-—___ ,_,.’-—__-

- I BIOYYTTH
TOBapPUCHEKICTb Sy TT

\ \ Beaneku
\

KaHic-
Tepanis

noninweHHs PO3BUTOK
NcUxornorivyHoro BHYTHILHBOIO
\camnnmy‘rrﬂ - KOHTPOMo

BIAYYTTS
QEEEHE}KHDCTI

Jbk Ikboheh]eqg_agZqg_ggy kh[Zd "ey ex” _c¢ a h[f_"_gbfb fh

< oh”e r_klbfekyggh]h dmjkm pe ex”™b ijh®_fhgkljm\Zeb agZq
FZfhhpegdb jhalblhd \gmljergvh]h ehdmk dhgljhex iheeir_ggy
kZzfhihgmllyl\ _ebdmzZjbkvdeklv >@ LZdh" ijh\h~*behky ~"hkee”" _ggy
ydh]h gheh\ed ea k_jchagbfb azZo\hjx\Zggyfb hljbfZgbfb \gZk
"bkljhne€ mjZ  _ggy ]Jheh\gh]h Z[h kibggh]h fhadm fgh bggh]h kd
fh eb\eklv kieedm\ZIbky a kh[A8d%b ]Jjhhidh h”_j"ZeZ 1Zdm fh eb\ekl
kzfhlh ihgqzldm |_jzZi_\lbggh]lh ijhp_km Z eegrZ qZklbgZ koh'Z
]_g”_jghx \edh\hx hagzZdhx « \bA"hf aZdsbpdZgptyly]hf ~jm]h]lh jhd
| _jZie€ >hkee”  _ggy ihdZaZeb sh ijhly]hf felayple\jZ¢ke yiZhpqgidlid
ihdZaZeb agZqg_ iheeir_ggy \ ieZge kZfhhpegdb ikboheh]eqgh]
dhfmgedZlb\ghkle

DzZgekl _jZi*€ \byl\ey}lvky gZc[eevr _n_dlb\gbf f_Ih~Ahf "ey "
ex™” ¢ yde gZklh } gZc[eevr \jZaeb\bfb dZl_Jhjeyfb Y¥€idZges Kk
_fhpecgh]h [eZ]hihemqgqy Hkh[eb\m agzZqgbfeklv fZ} dZgekl_jZiey "¢
h[f_"_ggyfb m jha\bldm kh[zdz ~Z} €f fh eb\eklv g_ leevdb agZclt
kijZ\eylbky ae k\h}x g_"hklZlgeklx Kh[Zdb ~hihfzZ]Zxlv ih*"heZll
agefdx ikboh_fhpecg_ gZijm  _ggy ~Zxlv ihablb\ge _fhpe€ =« [

nnnnnn
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GZmdh\Z "mfdZ _jb sgnhjfZp+€ gZ~[Zggy \bdebBl ijshjbl_Ib WHAT'S NEXT f' _
Kieedm\Zggy a kh[Zdhx \e7"e]jZ} hkh[eb\m jhikbohel]hpgghdmgh
[eZz]hihemqgqge "<l _c \hgh ~Z} g _h[oe*g_ _fhpecg_ 3ie""ble_ggy’
ikbohl_jzZie}x Kh[Zdb g_aZzfrjgde gb'elvfb yde kljZ "Zxlv gZ Zmlbaf
gZ”a\bqzZcgh \ieb\Zxlv gZ ih\_7~egdm |IZdbo "~l_c Ijbkmlgeklv Z[h
| _jZie€ ~jm _ex[gh gZeZrlh\Zgh]lh kh[Zdb a[e]Z}Ivky a ihfelgbf i
ih\_~egpe "el_c 1Z agb™ _ggyf |ZAmdbighypde&Zgmj_ggy \ k_ @ >

LZdbf gbghf fh'gZ \b”eeblb jy» nmgdpec yde \bdhgm} Zge+fZeh

Ikbohneaeheh]eqgZ nmgdpey <aZzZ}fh”ey a I\Zjbgzfb fh" _
ghjfZeeam\Zlb jh[hIm g_j\h\h€ kbkl_fb ikboedb \ peehfm

Ikbohl_jzi_\lbqgzZ nmgaplkih”rey ex”_c¢c a I\Zjbgzfb fh _ <klh
gbghf kKijbylb ]ZjfhgeaZpe+€ €0 fe hkh[bklekgbo \e~ghkbg

J_Z[eee*lZpecgZ nmgdpey DhglzZdlb a I\ZjbgzZfb } ~h”Zlc
\azZ}fh”*€ hkh[bklhkle a gZ\dhebrgef k\elhf sh kijby} yd ikboeqgec
j_Z[*eslZpe£

Nmgdpey aZz”h\he_ggy ihlj_[b \ dhfi_I_glghkle Ihlj_[Z \ dh
sh \bjz Z}Ivky nhjfmehx 3y fh ' m”~ } h”ge}x a gZc\Z eb\erbo ihlj_[ e

Nmgdpey kZfhj_ _ZeecaZpe€ H~"ge}x a gZc\Z eb\erbo ihlj_[ ex”
j_ZeeaZpee€ k\mllherggvh]h ihl_gpeZem ihlj_[Z [mlb agZgmsbf "e
\Z eb\bf \ €ogvhfm "blle « \ €0 hkh[bklhkle

Nmgdpey kieedm\Zggy H~rge}x a gZc\Z eb\erbo nmgdp-
a“eckgx\zZlb I\Zjbgb \ ijhp_ke \azZ}fh”"e€ ex”bgb a gbfb } nmgc
kieedm\Zggy

Kibkhd [¢[eeh]jZneggbo ihkbeZgv 5HIHUHQFHYV
;hevrzy f_~bpbgkdzZzy wgpbdehi_~by "bzZ]ghklbdb F Wdkfh
Gbdhevkdzy : < Mevygh\Zz G : G_gZijZ\e_ggZy ZgbfzZehl_jZi
b g_lZIb\gu_ Zki_dlu \azbfh”_ckl\by k kh[Zdhc m d\EZjbnbflajhk
ljbgl Kk
:gpmih\Z 1 1 :gefZel®lZYdheyh k\<Fm < Ki
> evnbghl_jziby 'ROSKLQ DVVLVWHG WKHUDS\ : 1 Qmijbdh!
< D_exrhd b ~j H”A_kkz ©:kljhijbghk?
EmdegZ E G J_Z[*ldddpoy Zimc a "hihfh]l]hx ~_evnege\ K_\ZKkl
<bMh GZmdhhlkeergbc p_glj ©> j Z\gbc hd_ZgZjemf2 Fegekl jkI\
MdjZ€gb « GZpehgZevgh€ :dZ"_fe€ gZmd MdjZ€gh k
EmdbgzZz E G D \hijhkm h j_Z[beblzZpbb ~_I_c¢c k kbg”jhfhf Zmll
ijhp_~mj "~ _evnbghl_jZHbbbpbgkdzZy |j_Z[beblZpby dmjhjlheh
nbabhl_jZiby « K i
F_AM_~ F_M\_"~ \Z B K hg&Zld 2 v hkgh\guo f_Ih”h'
dZgbkl_jZibb F ;KL Kk
Km[[hlbg : < JZs \kdZy E E E_q_J[gZy dibgh&hoy iHL "oh” u b
ijZzdlbq_kdZy j_ZebaZpby F Kk

HA j"Zgh
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT?

KWWS IXWXUR®OREG _:l:': A

M>D

H <Kfheygh\Zz

\bdezZ”"Zq Ehas\kvdh€ nee<€

OZjde\kvdh]lh ~_j zZ\gh]lh Z\Ihfhfjfeggh]h dhe_""m
f Ehah\zZz Mdjz€gZz

N?GHF?&:FHLGHKIE=EH;:EVG: IJH;E?F:VIH=B?GGY

Km#kgZ khpeZ@evghkhnkvdZ "mfdz hibgbezZky i_j_~ \bd
i_j_I\hj_ggy sh \eA[m\Zxlvky \ Jeh[ZeesaZpecghfm _t&hghfedkdypeZe
dmevimjge k\elh]Jey~ge aZlhkljxxlv ijhlbjeqqy fe° ex”bghx
ihjh""mxqb Ibf kzZfbf Jeh[Zevgebiph\dfZ]Zxgb g_]Zcgh]h €0 \bjer_
H”ge}x a IZdbo ijh[e_f ydZ } gZz*a\bqgqZcgh ZdIimZevghx ey [Z]ZIV]
gZmdh\bo gZijyfeneehkhne\ khpeheh]e\ f_~bde\ ikboheh]e\ }
kZfhlghkteh”"gZ ea 0ZjZdl_jgbo hagzd kmqZkgijbhgkghkic egrkkez ~d b
ydh€ ihlj_[mxlv %jmglh\gh]lh neehkhnkvdR]hahvkffio\ee gdgyi_jr azZ \k_
Ibf sh n_ghf_g kzZfhlghkle \ieb\Z} gZ _n_dlb\geklv "bll}*eyevghkle
j*\_gv €€ khpeZevgh€ Zdlb\ghkle

Neehkhnb jeagbo _iho ijZ]gmeb Y2d¢gdggyb k\bfdagghkle afykm\zZl
hkh[eb\hkle agZclb reyob + kihkh[b sh”"h €€ ih”“heZggy Z[h h
g_h[oe”ghkle : LblZj_gdh kI\_jA"m} sh ijh[e_fZ kZfhlghkle gZ[meZ
agZq_ggyf neehkhnbgdgth]h klZImkm \ gec ih[Zgbelo hhgl|Zeag\bqgghb
A j_e g_ leevdb IjZ]eqgh€ [_agZ”™ecghkle ekgm\Zggy ex*"bgb Ze_ «
k @

GZijbdegpe OO klheelly [meh him[eedh\Zgh \_ebdm deevd-
gZmdh\bo ijZpv m ydbo \bk\elexxlvky j_amevIZlb "hkeebddhgv «a
KzZfhlgeklv jhaley"ZeZky \ gZmdh\bo ~"hjh[dZo |1Zdbo gZmdh\pe\
H :e}cgedh\h€ 1 ;Z[Zgh\h€ H >Zgq \h€ 1 DhgZ < Keey}\
OZzZjezf_gdh\h€ Z 1Zdh™ m ijZpyo G Ljm[gedh\Z G Ihdjh\kdh]h
OZfelh\Z P?jedkhgZ > FZc_jkzZ ? NjhffZ I1Z «grbo

KmqgZkge ijhp_kb ]Jeh[Ze+saZpe€ mj[ZgeaZp€ |jZgknhjfZpe€ ac
pegghkle ijba\h”?ylv ~h ml\hj_ggy ex”bgb fZkh\h]h kmkieevkl\Z
h[ebgqgqy ydZ aZgmj_gZ ebr_ \ lee_kge ihlj_[dboAZfegfhj\mihdkrir\Zgg)
a\bggbo fhjZevgbo ghjf 1Z pegghkl_c ajhklZxgh€ fh[eevghkle €
agZclb « ajhamfelb k\h} ijbagZq_ggy \ pvhfm k\ele Mke pe nZd
ijh[e_fm ex”"kvdh€ kzZfhlghkle

KZfhlgekivp h”~g_ a Ibo gZc\Z eb\erbd idbZhAgnZ}s\keo g _aZe_ ¢
\enN fZ1 jeZevgh]h klZgh\bszZ IZ \edm KZzZf_ Ihfm f_1Z gZrh]h “hkee”
neehkhnkvdhfm ZgZee+ae+ kZfhlghkle yd Jeh[Zevgh€ ijh[e_fb kvh]h"_

Kzfhlgeklv hkh[bklhkle ekgm\ZezZ \ mke qZkb ijhl_ kzf_ gz
ijh[e_fmkzZfhlghkle yd \Z eb\h]h neehkhnkvdh]h ¢ khpeZevghl]h
Keey}\Z \bagzqz} kzfhlgeklv yd \zZ'd_ _fhpecg_ i_j_"b\Zggy
jmcgm\zZggyf Jeb[bggbo hgedm\zZgv hkh[bklhkle a ijb\h*m j_Z
fh eb\hkl_c yde \bagzZxlvky \Z eb\hxekdkZdh}jhxmly = @k

Kzfhlgeklv m kmgzZkghfm k\ele ihjhA"m} \eAgm _geklv \en kmk
*lghjm\Zggy -<+gep*Zlib\gh€ ]jhfZz*ygkvdh€ ihabpe€ G OZjezZf_gd
e\ _jA " mxlv  sh kzZfhlgekly_"b\Zggy klZgm \eA*gm _ghkl ex”bg
kmkieevkli\Z >+ @ <h”ghqzZk \er*gmlly }~ghkle ¢ ~“moh\gh€ kih
egrbfb ex”vfb kijby} kZfhzZzdImZe+sazZp+€ hkh[bklhkle 1Z dhgkhee*rZp-

« Kfheygh\B <
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GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib

>ey dh gh]lh \edm ihgmlly kzZfhlghkle fZ} k\h€ ijhy\b 1_jrh
Jneh\ghx i_j_"mfh\hx ~blygh€ kzZfhlghkle \by\ey}lvky [Zc m _ klz\
"h \eZkgbo "el_c ;Zlvdb aZcgyle fZI_jeZevgbf aZ[_ai_q_ggyf kef?
ah\gergec Ibf kZfbf e«]Jghjmxlv \gmljergec k\el \eZkgh€ ~blbgb ;eeh
Y Dhehfedlcv k @ \bagzZqgpkbB odpzdl_jm sh ijhyleyxlvky \ " _
Ahrdeevghfm \epe \ "ol ¢ yde g_ dhjbkimxlvky kbfiZle}x \ h~ghe-l
]im[eklv azfdg_geklv fh\gZageklv g_\feggy ie*dhjx\ZIbky ijZ\beZ
g_klecdeklv g_hozZégekldhf pe jbkb ijh\hdmxlv kZfhlgeklv =« g_
\ieb\zZxlv gZ fe hkh[bklekge dhglZdlb

M iereeldh\hfm \epe kZfhlgeklv ijhy\ey}lvky reyohf g_fh eb\hk
iereeldZ \ ]jmim jhaqZjm\Zggyf m “jmayo mk\e*hfe_ggyf \eZkg
xgZpvdhfm pepdshgmlly ih\fyaZzg_ a hkh[bklbf "bllyfa mhpgesdéhxm
[_arex[ghkle \erkmlgeklx \aZ}fhjhamfeggy \ kafiBom lefelggZ hfrgkex
a mljZlhx [ebavdbo ex”_c

Fh' gz \bhdj_fblb jy~ nzZdlhje\ sh kijbyxlv \bgbdg_ggx kZ
GZijbdez™ fp__ [mlb gbavdZ kZfhhpegdZ vydZ ijba\h”blv "h fegefea
egrbfb ex”vfb gq_j_a kljZo i ""*"ZIbky djblbpe LZdh" kzZfhlgeklv "m
\_ebdbo feklZo "_ kieedm\Zggy a jeagbfb ex”vfb \eA[m\Z}Ivky ¢
j*\ge Z qZkm gZ \klzZgjb\&Zedbpy\**ghkbg g \bklZzqgzZz} P_c Ibi kisedn
fz} _fhpecgh]lh gzZ\ZglZ  _ggy g9_ kijby} nhjfm\Zggx ~h\ejb 1Z ihq
JZahf a Ibf gZ ihgmlly kZfhlghkle \ieb\Z} \ljZlZ [ebavdbo ex”"_
iZjlg_jzZ Z[h egrh]h ge_gZ ke<f1€ ex"lg&zZ BIj¥qZ¥Z Kggy h*jm blbky
jhaemq_ggy 1Zdh™ ihjh*"mxlv ihgmlly kzZfhlighkle H~”bghdbfb qgqZzZk
eelge ex®"b g_a\Z Zxqgb gZ |_ sh egdheb €0 ijh\e"mxlv [ebavde je~
[*evreklv k\h]h gZkm \hgb i_j_[m\Zxlv gZ kZfhlrklIrh\gngld g Z3Z 5 tidh °
aZz mfh\b i_j _€a”m azdhj*hg gqb gz gh\_ fekp_ ijh b\Zggy N_g
\bgbdz} IZdh" ijb g_mkiergec Z"ZilZpe€ Q_j_a ih[hx\Zggy g_]ZIb
ijhy\m egepeZIlb\b m \klZgh\e_gge fe hkh[bklekgbo dhglzZdles\ ex
"helb kzfhlgeklv KljZzo ihjh”~" _gbc dhebrgef g_\"Zebf ~hk\e~hf
kbimzpe€ ydZ ihkbex} ihgmlly kZfhlghkle

Kzfhlgeklv g_ aZe_"blv \e~ deevdhkle gZkm ydbc ex”bgZ ijh
ex”vfb Z[h gZh~bgpes GZijbdez” [Z]Zlh ex”_c \k_ ‘igblypvhfmlv h”
\eAgm\Zxlv k_[_ f_gr kzZfhlgefb ge I dhfm ~h\h”"blvky “blb k_j_~
ihklecgh kieedm\Zlbky a gbfb K2zfhlgvhx [Zdh™ g_ fh'gZ gzZa\Zlb
ijhy\ey} hagzZd kzZfhlighkle fZeh \azZ}fh”exgb a hlhgmxqgbfb ex”™
kZfhlghkle BVExIv g_ kleevdb j_Zevge \e”"ghkbgb a hlhgmxqgbfb ex
N Zevg_ my\le_ggy ijh I_ ydbfb pe \eAfghkbgb ih\bgge [mIb Ex"b
\bjz  _gm ihlj_[m \ kieedm\Zgge [m”"_ \ergm\Zlb k_[_ kZfhlgvhx
ydsh €€ dhglzdlb a ex”viitkxI\wy deevdhfzZ hkh[zZfb Z ¥Ywgz [
kiecedm\ZIbky \e”jZam a [Z]ZIvfZz WM lhc "_ qZk lhc olh g_ \eAgm
fh™_ g_ \ergm\Zlb k\h}€ kzZfhlghkle gZ\elv \ mfh\Zo \e*"kmlghkl
ex"vfb

lh~"hezlb kzfhlgeklv ex”bgz fh _ ebr_iX~dmm dhteb \hgz }
\erdjblhx “h dhgkljmdlb\gh]h ~«Zeh]Jm dheb [Zgblv ¢« ih\Z Z} pegg
gZfZ]lZxgbkv €€ ajhamfelb =Zjgbf i*"%jmglyf "ey ih"heZggy kZf
ex[h\e sh aleevgy} gZk \eN [_aeesqe dhfie_dke\ « "hihGZ]Z}g\r"rgZcl
\Z eb\bf ~"_j_ehf ~ey }~ghkle } "jm'[Z Dh'gec ex”bge ihlje[_g
\bkemozZ} 1Z ajhamfe} Ex"bgZ Y kihpplzdvgzZz <klhlZz ydzZ gZzZfzZ]z
\klZgh\blb lekge _fhpecge |IZ dhfmgedZIlb\ge a\fyadb a sgrbfb ex”vf
k\hx ijbjhgm dhfmgedZlb\gm ihlj_[m sh ~ha\hey} a h”gh]lh [hdr
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KWWS  IXWXURSRE L
t By

Afmase\ ieMljbfdm \azZ}fhjhamfeggy 1Z \bagZggjy Z&+saambsHlith]k\h}
1JZ]1g_ggy Imj[hlb ijh egrh]h

HI"_ ihgmlly hjl]Zzgeqgh]lh \az}fha\fyadm ex”bgb <a kmkisev
ith*hezggXflklghkle ijhl_ \ergmllyx}pghdkleebr_ }*geklv ex®bgb a ]jm
ex”_c gb hdj_fbf eg”b\er*hf Hkh[bkleklv fZ} \eAgmlb }*geklv ea kmk
je\gyo ch]h nmgdpehgm\Zggy

KmqgZkgZ ex”bgZ ih\bggZ ajhamfelb ijbjh~m kZfhlghkle Hkh[b
\k_ fzZ} kIZlb \gmljergvh \eevghx ¢ \ lhc "_ qZk ih\ghpeggbf km]
Neyevghkle : p_ hagZqZ} sh \hgZ ih\bggzZ gzZ\gblbky “blb \ mfi
khpehdmevimjgh€ dhfmgedZp+s€ h\heh”elb Jeb[bgzZfb fe ex”kvdh]h
gh\e fh eb\hWdkZgh\e ggy a\fyade\ a hlhgmxqgbf k\elhf

Kibkhd [*[eeh]jZneggbo ihkbeZgv 5HIHUHQFHYV
<_ck J <hijhku bamqg_gby h”Bghlghkjl\Kk K +
Keey?Z\ il @-°ghqZ kZvhyglekkboheh]eqgZ ijhj[dliixggZ ikboheh]ey
|Z khpeZevgZ jh[hlZ <« K &

OZjezf _gdh\Z G:;Z[Zgh\Z B < KIljzl_]bb kZfhmI\_j°~ gby b p_q
ij_ ~ihql_gby hAbghdh]h glkémheZbg _kdbc "mjgzZe (K %

NmjfZzg H =jhfzZ~ygkvdZ \e¢”ih\e~"Zevgeklv hkh[bklhkle yd ij_ ~f_I
"hlees”"" _gghkboheh]ey ¢« kmkieevkli\h K +

HA j"Zgh
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KWWS IXWXUR®OREG _il:':- A

M>D

K X Dmrgej

GZpehgZevgbc | _ogegqgbc mge\_jkbl_ | MdjZ€ghb

©Db€\kvdbc iheel_ogeqgbc egklblml «f_ge 1]hjy Kedhjkvdh]h?2
Db€\ Mdjz€gZz

H H Kmdj_lgZz

GZpehyggéc | _ogeqgbc mge\_jkbl_| MdjZ€ghb

©Db€\kvdbc iheel_ogeqgbc egklblIml «f_ge 1]hjy Kedhjkvdh]h?2
Db€\ Mdjz€gZz

H > Ahp

GZpehgZevgbc | _ogeggbc mge\_jkbl_ | MdjZ€ghb

©Db€\kvdbc iheel_ogeqggbc egklblml «f_ge 1]hjy Kedhjkvdh]h?2
Db€\ Mdjz€gZz

RD1>EB<BC <IEB<1KHWGBO F?J?7@

Y\bs_ egl_j@ZzZle_"geklv '\ mfh\Zo _jb egnhjfZpe€ klZ} ~F
ihrbj_gbf Ze_ ~hke s_ azZgzZ”lh fZeh gZmdh\bo jh[el sh aZ]eb]|
"hkee”  ggy ijh[e_fzZlbdb ~Zgh]lh y\bsZ Qhfm « yd \hgh \ieb\Z} g.
egnhjfZpecgh]h kkilkzse : fh eb\h ~Zgh]h y\bsZ g_ <kgm} <« p_ ijhkl
‘mjgZeckle\ ¢ ikbohl_jzi_\le\ sh[ aZjh[eylb [¢evr_ ]jhr_c"

M™_  ~Z\gh dh gbc «a gZk g_ my\ey} k\ec jZghd [_a hgh\e_ggy
f j_"Zo "~h\lm ih”hjh> [_a fmabdb gZ kfZjinhgkb Zgh "jimjay bk
Ilhdheeggy ©=2 aZ |_hje}x ihdheegwvdheeggy yd_ \bjhkeh gz ]z7°
*gl_jg_*e@L_ sh “ey gZk } a\bqZcghx *~_gghx jmlbghx 7ey klZjrh
a"Z}lvky g_cfh\lejgh kdeghht h ih[m\Zlb \ [ypdac Ihgpe klelm
Neagy egnhjfZpex k jeagbo |I_f dhjbkimxgbkv [_aeeqqgx jeaghfZgel
sh ihklecgh afy\eyxlvky

la jha\bldhf egl_jg_Im aZ jhajZomgdZfb g_cjhneacheh]e\ ea
gZr fhahd klz\ kijhfh gbf \fesm\ZIb \ k_[_ ijb[ebagh \ jZa-
egnhjfze®€ g jZger_ p/ [ egre j_amevlZlb "hkee”  _gv ]Jheh\gh]
ex"bgb yde k\erqZlv ijh I_ sh ihl_gpecgh \eg fh _ \feklb m\_kv h
sh him[eedh\Zgh \ kmqgZkghtm @gl_jg_I-

A~ZYlvky \er 1Zdh]lh jha\bldm |_ogheh@ege [aIpalihgehexkb Ze
dh'gz fhg_lz fz} ~\Z [hdb LzZd gZijbdez” iskey hiblm\Zggy
\by\behky sh m “eghd [sevr_ ge¢ m gheh\ede\ je\_gv klj_km q_j_:
;meh affykh\Zgh sh [¢evr \kvh]h pvhfm kijby} L\ell_j [h dngjKeZ} a
klj_kh\bo kblm@dpdblle egrbo ex”_c LzZdh" ZzZ\kljZeeckvdbfb gZmd
ijhp_ke _dki_jbf_glm [meh \byle_gh \ jhpe sh khpeZevge f_]
\ieb\Zxlv gZ gZkljec dhjbklm\Zqge\ <hgb ihje\gyeb gZkljec Ibo ex"
i_j_[m\Z\ \lejg _le a Ibfb olh ebklz\ N_ck[md GZkljec ~jm]h€
ihlejrm\zZ\ky \"_ iekey o\bebg dhjbklm\Zggy pe}x khpeZevghx f
h[jzgZz gzZfb | _fz } ZdimZevghx yd « "ey gZk hkh[bklh [Zd « "ey f
[h 1 _ogheh]eqgbc jhal\blHdiraddhigtbkdhjx\ZIbf_ Ivky ¢ gZ"Ze-

H"bg a hkgh\gbo fegmke\ khpeZevpgbo\bkhdbc jbabd ihy\k
aZe_"ghkle Dheb dhjbklm\zZqe "m _ qgZklh i_j_\ejyxlv hgh\e_ggy \
kilbfmexlke gZklbgdofhadnydaderih\erZxlavZa\bqgdbh ¢l _ceie”reelde\ "ZgZ

« Dmrgej K X Kmdj_lgz H H Ahp H >

szd_hd_]’\gb\h . j_/\zd’joxg /\hp X/\.gz G <
Ab\ A_Mhih\eM\IhjZ aZ ihkbeZggWWS RXWRBR®D SXEOLVK -
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GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT? , -
aZe_"geklv fh _ i_j \z"Zlb gzZ”~ e<grbfb dhjbkgbfb “bll}\bfb 2zZdlItl
|Zdbfbyd dhgp_gljZpeydegXZgbo aZgyllyo qgblZggy < kihjl Lzd
ih]lejrm}lvky m\Z]Z az jZonsdhtbdh]jibklZggy khpeZevgbo f_j_ =~ g_ \lI
jhal\bg_gbo gZ\bghd dhgp_gljZp*s€ m\Z]b <hgb \eA\heedZxlv 7ol
dhfmgedZp+€ \ j_Zevghfm k\ele

>e|lb yde ijh\h”ylv \ khpeZevgbo f_j_"Zo [eevr_ ]h~*bg gz ~
[revr_ kobevge ~h jhjhedtth\h]h jha\bldm AZgmj_ggy \ \ejimZe\
\bdebdz} azljbfdm \ €0 ih\ghpegghfm _fhpecghfm ¢ khpeZevghfm
\eMragZqzZxlv sh khpf_j_ "¢ } ihl_gpecghx ijbgbghx khpeZevgh€ ecahe

Pe kZclb jh[eylv dhjbkIm\Zqge+\ kobevgbfb_ k4 peoyfldb KkZpkZevg:
f j_"e p_ fekp_ ~_ g_je"dh \bkeh\ex}lvky h[mj_ggyg dmjw\hta qgh
g_ydekgbo ihkem] ~h iheelbqgbo ijh[e_f P_ 7~ha\hey} dhjbkim)
jhajyr"zZlbky Ze_ i_j_I\hjx} kljegqdm gh\bg €0 i<“ibkgbde\ gz g_I
g_]Zlb\m P_ ijh[e_fZ klhkm}lvky \erkhlde\ gZrh]h kmkieevkl\Z

LZd gZijbdez” gZfb [meh ijh\_~_gh _dki_jbf_glZevg_ ~"hkee«’
| _klm ,QWHUQHW $GGILKWIQRQsgnHXgWrdpex >Zgbc |_klI ~z} afr
\by\blb e+gl_jgzZe_"geklv J_kaghgf [meh h[jZgh ij_"klZ\gbd
ihdheeg®y gZre h”gh]ljmigbdb [Z ijhklh ~“jma- J _amevlZlb ijh\_~n
"hkee”  _ggy ijh”*_fhgkljm\Zeb shazel ggkllv ijblzfzZzggZz
j_kihg”™_qgle\

KIZIbklbgge ~Zge "hkee”" _ggy ijh\_" YyhKbaMgPBPmk\mIlhf
ikboeggh]h a~hjh\'y ihdZazZeh sh h”bg a ghlbjvho i**eelde\
ijbgzcfge Ijb Jh*bgb gZ ~_gv ijh\h”*blv aZ dhfi xI_jhf |Z «gl_jg_Ih

gZ \boe~rge "ge p_c \e~khlhd ijZdlbggh ihA"\hx}Ivky ¢ "hkypZ} <
aZe_ "gbo ex™_c a[eevrm}lvky aZe_ “gh \e”" \jiddn\ jhde\
jhde\ J amevlZlb \e~rfegge ¢« \ aZe_ "ghkleoehigbdlb
Ne\qZldz A ih jed gbkeh ie”Neelde\ yde ijh\h~ylvfadrdhfi x|
ljivho J]h~bg dh " _g ~ _gv afeevrbeZky \ ghlbjb jZab a N h
ijbgZcfge h”bg a r_klb i ylgZz*pylbjeqgbo ie”eslde\ \by\ey} hagzd
dhjbkim\Zggy ¢gl_jg_Ihf iereelde\ hkh[eb\h oehigbdb \by\e

aZe ghkle \e~ dhfi xl_jgbo <]hj
lgl_jgalze_"geklv hnepecgh \bagZgZ o\hjh[hx dblZckvdbfb e
klZlbklbdhx dhjbkim\zZge\ m \epe \on ~h jhde\ ijh\h~ylv
sh”_ggh ]Jh”bgb s_ i_j_[m\Zxlv m f_j_ " \en Ah ]h*pg 1kgn
ex®_ ¢ ydzZ "b\_ \ejlmZevgbf “bllyf ih ]h*bg gZ ~h[m =« [eevr_
hiblm\Zgbo g_ fh'mlv my\blb k\h} “blly [_a i_jkhgZevgh]lh ¢
ie*"dexq_ggy "h 1gl_jg_Im <q_ge ~h\_eb sh \ieb\ 1Zdh]h \b"m
hjl]Zgeaf ex”"bgb } fZc _ gb¥f glbg \ieb\m ydbc gZ kh[e \ergm)
gZjdhazZe_"ge 1Z Zedh]heedb
:e_ hkh[eb\m m\Z]m fb ohleeb [b ijb\_jgmlb ~h |Zdh€ khpeZ
lgklz]jztf GZ kvhQWNWB XUDP hrgZ +«a kZfbo ihimeyjgbo khpeZevghb
kK_j_" fheh?ne
563+ ¢« <+0 ijh\_eddniZggy m i_jeh”" a exlh]lh ih 1jzZ\gy ]
gvhfm \ayeb mqgzZklv hke[ \edhf \e” ~h jhde\ J_kihg”"_glzf
hpegblb i ylv khpeZevgboRIXYXEH ,QVWDJUDP 6QDSFKDWZ)DFH
iZzjzf_ljzfb Ahdj_fz féehd«fZeb \e~ih\eklb gZ aZiblZggy \bdebd.
egrz f_j_"Z ~_ij_kex kZzZfhlgeklv Ijb\h]lm Z[h kljZo \bizZklb a b
ijbgbghx g_ghjfh\Zgh]h kgm e« gzZ~fejgh€ aZdehihlZghkle ah\gerge
fh eb\eklv kZfh\bjZz ZIbky agZoh”blb RAgjfmigtb klihkmgdb a egrb:
ex"vfb <by\behky sh Zdlb\ge dhjbklm\Zqe ~"Zgh€ khpeZevgh€ f
Zghj_dke€ gZcqZkler_ \bdebdZ} m dhjbkim\zZqge+\ g_\"h\he_ggy k\
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GzZmdh\Z "mfdZ _jb egnhjfZpe€ gZ~[Zggy \bdebBK ijehjbl_1Ib WHAT'SNEXT? L
gZjpbkbggbo jhaez”e\ gZcaZlylers dhjbkim\Zqge khipgKgwpde f_j_
hagzdb gzZjpbkbggh]h jhaezZz"m hkh[bklhkle \bjzZz  _gh]lh \ ie”\bc
\eZkgh€ \Z eb\hkle ihklecgec ihlj_[* Jh\hjblb ijh &hfiimewk\dibdgh
jhaez”e\ [hyage \e*kmlghkle f_j "o Z IZdh  h”_j bfeklx ~eklZ\ZIDb
dbr_gdh g o\bebg sh[ i_j_\ejblb ©1gklz]jzfa khpeZevgzZ f_j_
kljZo mimklblb \Z eb\e ih~e€ 1Z gh\bgb vyde ihrbjx\Zebkv m pec k
rbah€”gbo jhaez”e\ <\Z Z}Ivky sh kzZf_ khpeZevgzZ f_j_ "Z ,QVWD.
alm[gbc \ieb\ gzZ\a"hijlheh”"bo ex”_c m ihje\gygges a e<grbfb khpe-
f_j_"Zfb

A\bgzZcgh fb g_ afh _fh ijbibgblb |I_ogheh]eqgbc ijh]j_k Ze_
jhaih\eklb ijh rde”eb\eklv khpeZevgbo f_j_ -~ >ey pvh]lh fb ieZgn
kicedm ydZ [m”_ aZcfZlbky sgnhjfmexdgyef miggr\ rdee 1Z kim~_qgls
lZzdh™ ydZ [m”~_ ~hihfzZ]Zlb ex~yf iha[m\ZIbky jeagbo nhjf aZe_"ghk

Kibkhd [¢[e*h]jZneqgbo ihkbDHHYUYUHQFHYV
X"bgZ G < H[jZah\Zgb_ \ajhkeuo gZ ijhly  _gbb “bagb b I_hjb
GZmqguc j_amevIEljby ©OKhpbgehd mijZ\e_gb_2 <
85/ KWWS UUHFROQORPLF UX MRXUQDO DQQRWDWLRQ

X"bgz G < Hkh[_gghklb fhalh\hc ~_yl_evghklb qg_eh\_dZz
nmimjheh]bg_kdbo ij _h[jZah\Zgbc \;jfZgtf Idbgl f gl <
K

XnegZ G ¥Zjd_Ibg]lh\e Zki_dlb nmIimjheh]Jeqgbo gZkee”~de\ |_
?dhghfedZ MijZ\eeggy 1gghhZlpg§_ nZoh\_ \b”"Zggy@ 85/
KWW QEXY JBG IXBXWMB B B SGI

XNegZ G I ogheh]eaZpey mijZ\eeggy fZjd _Ibg]h\Pdhghyeygbklx
<ekgbd GLMM @DI12 85/ KWWSPPNSXIDUWYEKHA

HA j"3h
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT?

KWWS IXWXURSOREA _;l:':: A

M>D

/| : DZeZrghbd

kilm”~_gl 11 dmjkm Ehas\kvdh€ nee<€
OZjde\kvdh]lh ~_j zZ\gh]lh Z\Ihfhfjfeggh]h dhe_""m
f Ehah\Zz Mdjz€gZz

/| < Dhgy}\

kilm”~_gl 11 dmjkm Ehas\kvdh€ nee-€
OZjde\kvdh]lh ~_j zZ\gh]lh Z\Ihfhfjfeggh]h dhe_""m
f Ehah\Zz Mdjz€gZz

H < Kfheygh\ZzZ

gZmdh\bc d_j\mbelz*"Zq Ehae\kvdh€ nee-€
OZjde\kvdh]lh ~_j Z\gh]lh Z\Ihfhfjfeggh]h dhe_""m
f Ehah\Zz Mdjz€gZz

IJH;E?F: LHE?J:GLGHIK < KMQ:KGHFMLEWKIL<1

GZ ihqgzldm ;;, klheelly ijh[e_fZ Ihe_jpggédhkhkh§eb\he€
ZdimZevghkle m a\ yadm e«a ijhp_khf ]Jeh[ZecaZp+s€ sh aerlh\lom} j
_lgeqge **_glbgghkle jeagbo dmevimj ¢ gZjhne\

Nhjfm\zZggy ]jhfzrygkvdh]h kmkieevkI\Z g_fh eb\_ [_a \
mk\e*hfe_ggy nmg"Zf_glZevgbo phgghlkl€ c H*dge}x a hkgh\gbo I[Z
pegghkl_c } lheklglgh[e_fZ Ihe_jZglghkle kvhMyZgea p_gljZevgbo
ijh[e_f yd ]Jeh[Zevgh]h 1Zd « gZpehgZevgh]h ihjy*dm

7 Z]1Z1h gZmdh\bo "hkee™ gV ijbk\yg_gh "hkee™  _ggx
lhe_jzZglghkle K_j_~ gbo g\divkeehkhnkvdghjyfm <Zeelh\Z | Deg]
< E_dlhjkvdbc HIZ yw]ertbo

?lbfheh]ey keh\Z 3lhe_jzZglgeklv" ihoh”~blv \er eZlbgkvdh]h
| _jibfeklv ITh[lh a~Zlgeklv ml\hjx\ZIlb « ie”ljbfm\ZIb kieevgeklv a
\eNjeagyxlvky m i_‘dlabm _\gge \e* i _j \Z Zxqh]h Ibim

Lhe_jZglgekky p_ jihlbe_"geklv \hjh hkle ZglbiZle€ g_gZ
Lhe_jzZglgeklyp_ | _jibfeklv *h gm ' bo "mfhd \ejm\Zgv ih\_7egdb P
\bagZggy je\ghkle egrbo \e~rfh\Z \er ~hfegm\Zggy qgb gZfbevkl\Z
ihklecge pee_kijyfh\Zge amkbeey ey klI\hj_ggy 1Zdh]h egnhjfZpec
dmevib\m\Zeh \ ex”bge + kmkieevkl\e gZklZgh\m gZ kie\jh[elgbp
fh[eeeaZpex aeZ]h m dmevimj P_ |1Zdh  \bagZggy e_]elbfghkle
egrh]h sh jhhaoh”ylvky a fhjZeex ¢ \e”M\_jleklv ih \e~ghr_ggx ~h ct
Jhlih\geklv "h "eZeh]m « ~h jharbj_ggy \eZkgh]h “hk\e m m pvhfm \|

LZdbf qgbghf Ihe_jzZglgeklv } [Zah\hx peggeklx \erdjblh]h
<enrdjbleklv kmkieevklI\Z k\h€f \BZKFbtgafrgZpeyf hagZqzZ} h~ghqZz
\erdjbleklv ch]l]h gZah\ge e<grbf dmevimjgbf ghjfzZf « ijbgpbiZf Lhfn
djblbgg_ fbke_ggy k\h[h”Z e \e”rih\erZevgeklv hkh[bklhkle m \e/d]
ith\ yaZzge h”bg a h~”gbf klZgh\eylv nmg”*Z8_ ¢l k?\ HjxdkjlZl mfh\b
jha\bldm jmom kmkieevkI\Z \i_j_~»

Ilhrmd hilbfZevgbo reyoe\ \bjer_ggy [Z]ZIlh]jZggh€ ijh[e_fb Ihe
ih\bg _g \_klbky h~ghqzZkgh gZ "\ho je\gyo eg”b\e"mZevghfm
mjZom\zZggyf lekgh€ \azZ}fh”«€ ~"\ho ihdZagbd-\

ah\ggwh]h nhjfZevgbc ihdZagbd Ilhe_jZglghkle sh klhkm}lvl
e 0ZjZdl_jm kieedm\Zggy g9ZijZpx\Zggy |_ogheh]«€ lhe_jZglgh€ i
ijZ\h\h€ [Zab _Ibd_Im lhsh

<« DZeZrghhd: Dhgy}\< Kfheygh\B <
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,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK b
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'S NEXT f :
\gmljergvh]h * g2\ g’hrhh ith\ yaZgh]h a < _}x egl_jkm[ _c
fZl_jeZevikiboheh]eqgbc ihdZagbd I|he_jZglghkle J]hlih\geklx
\eM\ _jleklx lhsh > @

>hky]lg_ggy j_amevliZim fh eb\_ qgq_j_a jha\blhd \gmljergvh€
kijbcgylly egrh]lh yd IZdh]h Z§th §Z}-lygm\Zggy

Jha\blhd Ihe_jzglghkle aZe_"blv \eA KkhpeZevgh]h ~hk\e/}
hkh[bkleklv gZ ydbc kibjz}Ivky m ijhp_ke “bll}*eyevghkle AZe._
Jhih\ghkle hkh[bklhkle afegx\Zlbkv \e~ih\er gh ~h aZiblm kmkiee
gZkm k\ePhfklZ\e_ggy "~h ijh[e_fb €€ \bagZggy |Z jh[hlZ gZ
j_amevlZIim

<Zjlh jhamfelbey Ih]l]h Z[b [mIb lhe_jzZglgbf kee® i_j_ leygm
"bll}\e ijbgpbib Leevdb IZ ex”"bgZ } lhe_jZglghx ydzZ fh _ my\eyll
egrbo ex™_c \eAgm\ZAberqgnms\Zxlv \hghb

Lhe_jzZglg_ klZ\e_ggy “h ~eckghkle yd «gl_]$Zib\ghc thhllZg-c

aZk\h}ggy ghjf « pegghkl_c¢c aZemqg_ggy ijbgpbie\ Ihe_jZglghk
ijZzdlbdm “blly

HpegdZ hkh[bilx k\h}€ khpeZevgh€ ih\ghpegghkle a”eckgx}Iy
pegghklyf yde \bkimizZxlv yd h”bg a ijblzfZzggbo hkh[bklhkle rZ[e
"ey mk\e"hfe _gh]h qb g_mk\e*hfe_gh]h \bfejx\Zggy ijbimklbfbo
h[klZ\bgZo ajZades\ khpr\ZeévgBh §Z \bagZgblb pegghkle yd hje}g
Ahljbfmxgbkv ydbo ex”bgzZz a[_j*]Z} k\hx \bagZq_ge+klv \gmljergx
kK\h}€ ih\_7~egdb > @

Pegghkle \bkImizxlv djbl_jeyfb hpegdb yd mkvh]h “blly hkh
hdj_fbo €€ \gbgdehgbM¢Zxlv ie*"k?B8Yb\b[hjm Zevl_jgZlb\gbo kihkh[e\
Ney \eA[hjm 1Z hpegdb pbo Zevl_jgZlb\ Py ~"eyevgeklv hpegx\Zc
hkh[bkleklx g_ a Ihgdb ahjm dhjbkghkle Z[h ihlje[ghkle Z a lhqdt
Ah[j_ « ih]Zg_ a lhgdb ahjm gZe_"gh]h jBfogihkdg dbdiblgZz\dhebrgv
Neckghkle qgq_j_a kbkl_fm pegghkl_c ijhoh”blv \ky kijbcgylZ hkh[bk
> @ Kbkl_fZ pegghkl_c i**"kbex} h”gm egnhjfZpex ¢ gZ\iZdb ihke
egrm <ke y\bsZ ¢ ih?"e€ sh \er[m\Zxlvky m kAlkye hkjh[‘bkllh\lely x m
jeaghfm k\elee a]e?gh |e}€ ihabpe€ a ydhx \hgZ ~b\blvky gZ gbo
\bagzZqgblb yd hkgh\b fhjZevgh€ k\e~hfhkle hkh[bklhkle ]Jheh\ghx
kI\hj_ggy \ihjy*dh\Zgh€ klZ[eevgh€ dZjlbgb k\elm yxZbfib} agZq_g

M pegghklyo maz]zZevgx}lvky \_kv “bll}\bc ~hk\e® hkh[bklhK]
mklZe_gbggekgbo hje}glZpec 0ZjZdl_jbam} ajeecklv ex”*bgb « azZ[_
|Z klZ[sevgeklv LZd gZijbdez” klecdZ kljmdImjZ peggekgbo hje}
ydhklhkh[bklhkle yd Zdlb\geklv "bllI}\h€ ihabpe€ gZihe_Jleb\eklv r
\ejgeklv i_\gbf ijbgpbizf 1Z <~ ZeZf peeekgeklv gZ~hecgeklv
kmi_j _qgeb\eklv \ peggekgbo hje}glZpeyo Ily]Jg_ aZ kh[hx g
g_i_j_"[Zgm\Zgeklv ih\_Ré¢pdb eG_jhalbg_geklv peggekgbo hje
hkh[bklhkle \bagZqz} €€ e<gnZglbeeaf iZgm\Zggy ah\gergeo klb
hkh[bklhkle Z hl _ dhgnhjfeaf ex”bghb

Yd ie*"dj_kex} ? Njhff > @ [eevreklv ex”_c dheb\Zxlvky
kbkl_fZflpegghkl_c <« ¢htihheb g_ jhalb\ZxlIvky ih\geklx \ IThfm qgb
gZijyfdm m gbo g_fZ} g hkh[eb\bo gq_kghl g hkh[eb\bo \Z~ \hq
fhg_Im Ihfm sh \ gbo g_fZ} Ihlh ghkle kh[e

LZdbf gbghf pegphkierjh kljmdIimjb hkh[bklhkle €€ kijyfh\Zgek
j*\_gv j_]meype+€ khpeZevghx ih\_7~egdhx hkh[bklhkle

Hr"gzZd qzZklh gq_j_a |_ sh pegghkle Ihe_jZglghkle ebr_ ~_d
\oh?*ygbh m kn_jm KkhpeZevgbo klhkmgde\ lhe _jZglg_ klZ\e_g¢
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT?

KWWS IXWXUR®OREG _'l. .

aZebrz}lvky g_knhjfh\zZzgbf o g_ klZ} kdezZ”~gbdhf\ijrighde anggﬁlh
<en|Zd ch]h g_h[o*”*gh \boh\m\ZIDb
Ilh~"Zevre i_jki_dlb\b "hkee~r” gv ijh[e_fb lhe_jZglghkle yd [Zah
N fhdjzlbggh]h kmkieevklI\Z yd ikhllelizgshAdEg h € ith\_negdl
hkh[bklhkle gZ gZrm “mfdm " h\Aeagg \b\q_ggyfdahZidblZggy m
ijZzdlbgghfm Zki_dle
Kibkhd [¢[e*h]jZneqgbo ihkbEBHYVHQFHYV
;01 > <boh\Zggy hkh[bkDmgkle HWh [dgl*kgh hp}glh\ZgbC|-Ao-
I_thbdhogheh]qg- aZgkZ2\ b |lh» \brZgdy Eb[e vV
Dhg B knpbkZebazZpby b \hkiblZgb _ f@bhw_"_AZHﬂbq_kdh_
fure_gb_F K i
LZ[Zqdh\kvdbc < Ijh[et_fgr®c® yd hk_j_ "~y Zgljhiheh]eqgh€ j_n
Neehkhney K\el ex®*bdghZ[Zgdh\kvdbc F ;meZlh\ G DO ZEb[khAVIZ g
FzaZzg J K Lhe_jzZglgeklv [_a dh3hgdhte fijZpe FbdhezZ€\kvd
A j7Z\ghlh ImfzZgelZjghlh mge\_jkbl_Im <f [|_ljZhfFh]bedbbi
lheelbgge gZmdb K

N j7Zgh
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,6%1
Gzmdh\zZ "mfdz

KWW S IXWXURORJ FRP XD SXEOLVK g
_jb egnhjfZpe€ gZ"[Zggy \bdebB®K ijehjbl_Ib WﬁAT'SNEXT? \

KWWS IXWXURSRE LB

M>D

H Y FZebgdZz

DZg*"b~rZdhghfeqggdmd*hp_gl dZn_"jb fZjd_Ibg]Jm « dhgljheesg]m
1\ZgKjZgde\kvdh]h gZpehgZevgh]h I_ogeqgh]h mge\_jkbl_Im gZnlb -
RN IUDPERLVH#JPDLO FRP

)DFHERKRWWZYZ IDFHERRN FRP RN IUDPERLVH
f 1\ZghjZgde\kvd MdjZ€gZ

FH@EB<HKL1 D1EVRDHRGGHDB ?N?DLBKGHIKO?LBG=M
1klhjs€ mkisom \ fZidp IbgpdezZ” k\h}je~gh]h ©aZobklm?

©eex

reyom?2 ydbc ijb\h”blv *h g_h”ghagZqgh€ "mfdb n@XYtdmehhkly &j\Z jg_ |
Z gZ e<gr_ aZiexsbl_ hqge zlohghpZ e<klhjey ijbdez” ~ey dh gh]h
azcfz}lvky fzjd_Ibgl@?2 Pbgdlp_ kdez~ge klIjmdIimjb gZih\g_ge* |
afeggbfb ¢ ZgZeelbdb ih\bgge [hjhlbky a IZdbf je\g_f kdeZ”*ghkle

o¢[Z sh \ f _"bggbo “hke*”” ggyo I1Z ] _g_lbp-

GZ\elv ydsh ~_yde <klhje€ mkieom ijz\*b\e fb g_ fh _fh
gZkldh\h]h ~h az]Zevgh]h sh[ "h\_klb sh ©fzjd_Ibg] ijZpx}2& azZ\"
&ODQF\ DQG .ULHJ aZklhkm\zZ\rb ijbggbVZEd] Ihh [bhpA dh

fzjd_Ibg]lh\bo azljzl kl\hjxxlv dhjbkghkle P_ ah[jZz _gh gz
djb\ec _n_ \glbkle m nhjfe ©*a\hgm? jbk

— T\

30Ha MapKeTHHTY, 30Ha HelepeciuHOTO

mo Oaxae cMepTi MapKeTHHTY
3HaYHO HHKYE 3HayHO BHIIE
cepeHBOro cepeTHBOTO
2% 2%
Cepenns
Hinxae Iporpama Bume
CEPeTHBOrO MapKeTHHTY CepeaHbOro \
14% 68% 14%
EdexTaBHiCTD benTe:xxHa IIpodaemna HepTimBa IIpuBadamBa Bpaxaroua
MAPKETHHLY
3pocramEa uacTkH | CTpiMKmil cag 3HauHHII crmaz TlomipHmit camg CyTTeBHUIt Pizke i
PHHKY miaiioM 3HAYHe
3pOCTAHHA
YacTka ycnimanx 0% 5% 10% 25% 40% 1 6ip1IE
copod CTBOPEHHS
HOBOTO HPOAYKTY
Pexnamani ROI Bin’ emHmii 0% 1-4% 5-10% 20%
IlpocyBanHS TOBApY Karactpodiune Hyxe IIpaxTHuno TIpudyTKOBE Hyxe
HeIpHOYTKOBE HempHOYTKOBE IpHOYTKOBE
3agoBoIeHiCTH 0-—59% 60 — 69% 70 — 79% 80 — 89% 90 —95%
NOKYNNiB
YrpEMaHES i 0—44% 45 - 59% 60 — 74% 75 - 89% 90 — 94%
JIOAJIBHICTh NOKYVIOIIB
IIporpamu CyTTEBI 30HTKH 3HauHl 30HTKI Hesnausi Touka IIpuOyTKOBL
npuaGAHAS KIi€HTIB 30HTKI 0e330HTKOBOCTI
Kamitaa dopenay Pizkuil cuan 3HauHHil craz TlomipHuil coamg CrablmpHmil 30LIBIIVETRCS

Jbk

Djb\Z _n_dlb\ghkle fZjd_Ibg]m m nhjfe ©*a\hgm?a >im[@-dm}ivky

<« FZebgdZ Y

IhjlZe NmImjhek\WWS
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,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK 2 g

GzZmdh\Z "mfdZ _jb egnhjfZpe€ gZ~[Zggy \bdebBK ijehjbl_1Ib f'

De_gke Dje] ]h\hjylv ©>hdZab _n_dlb\ghkle fZjd_Ibg]h\bo
kih"b\gbo « khkxZje\Z ihkem] yde fb ae¢[jZeb ijhly]hf ~_kylbeeslly g_.
\dZamxlv gZ |I_ sh [sevreklv a gbo g_ ijbghkylv ijbcgylgm ijb[mldl
<jZz Zxq_ Ze_ nZdlbgqg kmgzkgbo fzZjd_Ibg]h\bo ijh]jzf g_ijb[m
FZjd_Ibglp_ "\b]Jmg jhklm ydbc ihlj_[m} j_I _evgh]h h]Jey”m <« hkg
Iml+ ijbcgylly jer_gv ©gZ hkgh\e ]Jhjfhgm |_klhkl_jhgm¥ybdbheh)
fZjd_Ibg]lh\bo \e~r7reee\ Apj dlhjb j_cezZ¥gbo[j\kg_"~"_jb qgZklh
ijbcfzxlv jer_ggy r\b~dh hklZlhggh <« [_a \e”ih\ergh€ —egnhjf
KI\_j~"mxlv sh €oge jer_ggy *glm€lb\gh ajhamfeee P_ ohjhrbc kih
Fb ~ jhamfe}fh sh gZ €ogvhfm fekpe foOllHbegmbdbd [IMVag@Zoh”blvky
\ f_"Zo a”hjh\h]h Jema”m :e_ gZr_ “hkee”" _ggy ¢ “hk\en jerdZan
ijbcgyle Ieevdb aZ\*ydb egIlm€pe€ je~rdh ijb\h*ylv *h ohjhrbo j_am
fb \ejbfh sh ydjZa jer_ggy sh ijhlbjeqZlv eglm€p+€ « aZkgh\Zg
ZgZeeca* [_a™h]Zgghdeéxglldr mkieom \ fZjd@lbg]m? >

7Z]1Zlh gZmdh\pe\ ¢ _idEdIpld¥\ koh”*ylvky gZ "mfpe sh mkieo fZ
fh™_ [mlb aZ[_ai_qgq_gbc ijb m\Z ghfm \b\q_gge g _\ _ebdh€ deevdh
ihdZagbde\ 1Zdbo yd ijbbdenigeklyv i_j \Z]b [j_g"m yde yd kI\_j~°
ih\ yaZzge a negZgkh\bfb j_amevlZIlZfb :gZeea pe}€ ]jmib g_negZi
j_dhf_g”h\Zgh ihimeyjgbfb azZjm[e gbfb gzZmdh\bfb ijzpyfb \ ]z
©?n_dl ehyevghkle2 J cqo_e”Z S5HLFKEKHNDEZY [j_gO®mHDP O _c]Z +DlL

l1Z ©FZjd_Ilbg] * ijZzdlbqge j_ameviIZIb?® :f[e_jZz $PEOHU | Z

Sh klhkm}lvky fzZjd_Ibglm Ih \ pbo jh[hlZo ebr_ ~_deevdZ
kem blb ie?I\_jr" _ggyf ch]lh mkierghkle fle_j kihkl_je]Z\ az
gbkeZflkyde \bdhjbklh\mxlv fzZjd_lheh]b ijhly]hf ~_deevdho jhde\
"hkee”r” gv €0 ihimeyjghkle eyleb \ hkgheg lkkZJebpegz} sh [Z]ZI]
ithdZagbde\ IZdbo yd h[eagZgeklv <« ~bkljb[mpey rbjhdh \L
fZjd_lheh]zfb Ze_ gzZkijz\*e gZxlykgley”ydhkle |Ihggbo +g”bdzl
_n_dlb\ghkle <eg 1Zdh™ Jh\hjblv ijh |I_ sh ijZ\eeggy aZa\bqZc ¢
dexqgh\e ihdZagbdb _n_dlb\ghkle fZjd_Ibg]m

LZ[ebpy
>hkee”" ggy ihimeyjghkle fZjd_Ibg]lh\bo ihdZagbdeb@Z :f[e_jhf
IlhdZagbd <e~khlhd <e~rkhlhd "Zgbkoe*khlhd *Zgbo
ieNijb}fkI\ yde hljbfZgbo sh gz~Zxlv
\bdhjbklh\mx|v ijZ\eeggyf ihdZagbdm
ihdZaghbd i_jrhg_jlh\m
\Z eb\eklv ijp
\bagZq_gg|
_n_dlb\ghkle
fZjd_Ibg]lm

lhegnhjfh\Zgeklv
kih b\zZqge\
QZkldZ jbgdm
<+"ghkgd D
Deevdeklv kdZj]
Kih b\qZz
aZ”"h\he geklv
>bkljb[mpey "hklimigeklv

AZ]lZevgZ degvdeklv
Kih b\Zqge-\
Kijbcgylz ydieklv

ijh"mdpe+€ hpegdZ
Ehyevgeklv mljbfZggy
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK e P
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'S NEXT . -

KWWS IXWXUR®OREG ;l:': A

Kijbcgylz \erghkgZz
ydeklv ijh"mdp-£€

Hkgh\gZ ijh[e_fZ ijb \bdhjbklZgges ©fZ]*sqgbo? gbk_e ihey]zZ} \
mfh\ghkle F_g_""_jb \klZgh\exxlv ©jhaly]gmle peee2 « klZ\eylv
hjbl]egZevge aZ\"Zggy? ELJ KDRDO®BXED FLRM\ybkIh\mxqgb pe gbke.
fejpbeh mkieom M k\h}fm ijhp_ke ieZzgm\Zggy \hgb kI\_jA"mxlv sh
h[eagZgeklv ihdmipe\ kdZ «fh a N h Z g™ _dk az*da\he _ghkle
~h lh~e ijh”rZ e ajhkimlv gz @QZkédgdhZ B j \ejdz fh _
ijh\h~blbky gZ\elv ~_deevdhfZ ie”"ijb}fkI\Zfb Ze_ sh \eA[m*_Ilvky
h[eagZgeklv « aZ*h\hg_grktmlv *hky]gmle"

Jhaley”"Zxgb hpegdm pee_c fle_j KkI\_j*"m} ©G_fbgmq,
kKijz\_"eb\h sh peee mlhggxxlvikey jhlihhp2 $PEOHU Sh klhkm]
\bfejx\Zggy j_amevlZle\ |h \hgb g_kih”e\Zgh \bgbdZxlv ijhly]hf \k
[mMmr*ydh]h \jZom\Zggy €0 ihoh”" _ggy :e_ gbkeZ g_ a y\leyxlvky
ijh b\zZxlv ~h\]_ “blly ~h Ih]l]h yd fb €0 ih[Zgbfh

1fhygh hklZgg} gbkeh yd_ [Zgb\ f_g_"~"_j [meh j_amevlZlhi
jhajZzomgdm KdzZ «fh ex”"bgZ \bjerbezZ shkv \bfejylb ajh[bezZ p_
ekgmxgbo klzZg”~Zjle\ \bagZq_gv Z[h Kki_pbnedZpec \b[jZez ~_yd
\bdhjbklzZzez h[jzge f_Ih"BZ9xfyjXZ h[eZ"gZggy gZ dh ghfm a _|Iz
\bdexqgZxlvky ihfbedb Z ihlef \dZaZeZ €0 m a\ele \ i _\ghfm nhjf
i_j_I\hj_ggy \ e<gre h”bgbpe \bfejx\Zgv Z[h afegb\rb egrbf gbghf
fhr_ex\Zggy \hgzZ I1zZdh" jh[bez [Z]ZIh ijbimsagwdbgZiklblydZj~" _g-
"hdmf_glZevgh Z[h \b~bfe g_ha[jh}gbf hdhf LZd kzZfh \eA[m\Z}lv
kbilmZpeyo gZijbdez” dheb *jmdmxlv a\el ijh aZ*h\he_geklv ihdmi

lklhjey ydzZ klh€lv aZ gbkehf qgzZklh |Zd kzZfh \Z eb\Z « pedZz\
G_olmVWZzg_x g_[_ai_qgh Ihfm sh [eevreklv djhde\ gZ reyom Kkl\h
\ieb\Zxlv gZ |_ ydm egnhjfZpex \hgh feklblv « yd ih\bggh [mlb «¢
\bdhjbklzgh HI"_ ydsh fb 7~eckgh ohqg_fh jhae[jZIbky \ qgbke-
ih\bgge hagZchfblbky achihhjblgbdg ggy

NegZgkh\e f_g_ """ _jb agzZxlvky gZ gbkeZo Kmi_j_qeb\e \e”h
hljbfmxlv ijh pbnjb fzZjd_Ibg]lm Z[h ijh \eAkmlgeklv |Zdbo jen
kd_ilbggm ~mfdm ijh fZjd_Ibg]lh\bc mkieo 2z~ _ [Zah\e pbnjb fZj
jh m rzjZfbignhralelgbo nzZdle\

lkgm} [_ae*q j_gq_c sh klhkmxlvky “hkee”" _gv jbgdm IZ ch]h
g_ agZ}fh Kdeevdb 7Zgbo ij_"klZ\e_gh <« kdeevdb \erdbgmlh"
j_kihg”™_glb"™ Qb fh ' mlv j_amevlZlb [mlIb \e~lI\hj_ge ih\lhjgh" >hke
\by\bbky g_m\Z gbfb ZgZeelbdZzfb yde ihgbgzZeb \b\gZIlb ihe_
ha[jh€\rbkv ]Jeihl_azZfb yde €0ge d_je\gbdb ohgmlv i_j_\ejblb

M \biz*dm fZjd_Ibg]m fb [Zgqbfh ZgZeelbde\ ¢« "hkeergbde\ yc
fzjd_Ibdlg_""_jzZfb ¢ zZ]_glkI\zZfb 1Z i_j_ipm\&xZ\ggbf Ibkdhf a €ogvft
[hdm 7"ey hljbfZggy ©ijZ\bevgbo? \e~ih\e” ¢ Dheb ?jg_kl J_a_|j
Zlhfg_ y”~jh \eg ajmcgm\zZ\ jhde\ dezZkbggh€ neabdb Lh]h st
alJe”gh hkgh\gbo I_hjec Ih]l]h gZkm g_ ih\bggh [meh |Zfb[mlb
Abj_dlhjhf D_f[jbr""kvdh€ eZ[hjZlhje€ of _ge DZ\_g”erZ geqgbf g_ [r
"hrghfm | _hj_BF@m

HI"  "ey \bagZq_ggy dibhige fZjd Ibglm kzZtbwdbl gbk_e
g_"hklzlgvhzf ihlje[ge "*Z]ghklbgge egkljmf_glb ”~ey hpegx\Zggy
negZgkhbf_ _amevlZIZfb

G_a\zZz zZxqgb gzZ |_ sh \bdhjbklZggy 1Zd a\Zgbo ©fZ]eqgbo?
\Z eb\e i_j \Z]b yd ajmqggeklv « \gmljergy malh”~ _geklv ch]h ih\}
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,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK b
GzZmdh\Z "mfdZ _jb egnhjfZpe€ gZ~[Zggy \bdebBK ijehjbl_1Ib f'
aZ g_"hklzZlgx hje}glZpex gZ negZgkh\bc Zki_dl [sagztkRmedewpgbke
6FKWD ¢ <hel_ja :DOWHUV 209y lhqdz ahjnf_Igd¥Z f @4 dlagpe "¢
agZlb ydbc "hoe” hljbfZzeZ hj]J]ZgeaZpey \e” \deZ”_ggy dhrle\ <hg
kvhlh”~gerge \bljZlb a kvh]h~gergefb az\ljZrgefb "hoh”Zfb Z[h ohc
hljbfzxlv ggzZzklmighfm Ib ge Z[h \ gZklmighfm d\ZjlZes KdezZ"ge
lhfm sh f_g_ " _jb a fzjd_Ibg]lmdhfm[gedZpec gzZfZ]Zxlvky \bfej
_n_dlb\geklv dhfmgedZpec % jmglmxgbkv gzZ afege klZ\e_ggy i
negZgkh\bo gZz~oh”" _ggyo “h hj]JZgearfp\E Zidf aZieZgh\Zgbo \bljzZlI
“Zev 1zZd_ kih'b\g_ \e*ghr_ggy je*"dh amkljeqZ}Ilvky \ gbgergeo \-
kbkl_fZo \bfejx\Zggy negZgkh\bo j_amevliZle\ Fb gZ[beb jmdm \
lhggbo \bfejx\Zgv kih b\gh]h \erghr_ggy ¢« fhhdblbh p[mé_fdjzs_ \
fZc[mlgvhfm HrgzZzd f_lhx hjlJ]ZgeazZp+€ } a”Zlgeklv \bagZqZzZlb
negZgkh\bfb eg\_klbpeyfb ¢« negZgkh\bfb gZz”~oh”~" _ggyfb Z \bfejx\.
ijZpx} \k_ " g_ djzZsbf gbghf 1 ydsh <klhlgh geqh]h g_ afegblb kb
iheeirblvky \ fZc[mlgvhfm Lhfm djZs_ aZebrblb kijh[b \e/j.
"hgzZeZrim\zZIb Z[h j_kljmdImjm\Zlb egkljmf_glb hpegdb kih b\gkt
aZcgylbky \bfejx\Zggyf Ih]h sh ihdmi_pv Z[h ihl_gpecgbc dee}gl "
jh[b\ gZ jbgdm % jmglmpegbkwyZkdh ydbo IljZgaZdpecgbo negZg
ihdZagbdZo g+ gZ Ilhfm yd \hgbfrefgmMZxylv Z[h \eA*gm\Zeb?® 6F}
DQG :DOWHUW®

LZdbf gbghf iblzggy ijh negZgkh\m a\elgeklv e_"blv az f_"Z
[Z]Zlvho fZjd_Iheh]e\ H~”gZdnilgidgkh\m alelgeklv \ fZjd_Ibg]m \bgk
ajhklZxgm deevdeklv hj]JZgeaZp-c sh \eArdb”™Zxlv g_negZgkh\e
g_\e"ih\enNge

Kibkhd [*[eeh]jZneggbo ihkbeZgv 5HIHUHQFHYV

Rhm J l[jb[uevguc fZjd_Ilbg] hdmiz_Ilky eb \Zr fRjomlbg]"
>F _jjbd i_j k Zgle B D DgBRPSDQLRQ *URXS Kk

JUHH 3UHVV \e~rree ggy 6LPRQ 6FKXVWHU $GXOW 3XEOLVK
DQG 3HWHU & .ULHJ &RXQWHULQWXLWLYH ODUNHWLQJ $FK
6HQVH <« . HEOQ@QF\ <ke ijZ\Z aZobs_g-

ODQDJHPHQW FRP XD \HL2W Hd [PHOW bl LD kK@ f ~“hklimim
KWWS Z7ZZ PDOQDJHPHOW FRP XD PDUNHWLQJ PDUN KWPO

HA j"Zgh
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WﬁA?'SNEXT?

KWWS IXWXURSRE LY

M>D

$ $6S\WVLD
I1DWLRQDO 7HFKQLFDO 8QLYHUVLW\ RI 8NUDLQH 3, JRU 6LNRU\
QDVW\DVSLWVD #JPDLO FRP

ALY 8NUDLQH

7+( 3+(120(121 2) 6 ,1 $ 02'(51 :25/'2)
$'9(57,§0(17

1RZDGDWRXZXEH LV ILOOHG ZLWK TXLWH DQ H[WUDRUGLC
KHDGOLQH RI WKRVH XQXVXDO YLGHRV FRQVLVWV WKH ZR
SKHQRPHQRQ GHVSLWH LWV RGGQHVV 1RW RQO\ $605 KDV
RUGLQDU\ SHRS®R EHO HWHGVWR EHFRPH D PRQH\PDNLQJ SR
FRPSDQLHV

6R ZKDW LV $605$X0BRRPRXV VHQVRU\ PHY WXKIED @ LLOH\DS.
IHHOLQJ WKDW FDQ IRUP RQ WKH VFDOS DQG HPDQDWH GR
VWLPX@KH YLOHRWSIRZHG DQG K\SQRWLF W\SLFDOO\ UXQQL:
WR DQ KRXU 7KH\ VKRZ IRRWDJH RI SHRSOH SHW RURPQJ I
FDUHVVLQJ GLIIHUHQW REMHFMWWKW R BWHV B HY L MPKIKEL W K CBLULF
VRPHWLPHEHGIDAMUD *EUDLQ PDVVDJH  RU 3VKLYHUV  WKDW
FDOP

'KDW VWDUWHG RXW DV QLFKH FRQWHQW LV SRLVHG WR
WKH PDUNHWLQJ LQGXVWU\ UXVK WR WDS LQWR D FXOWXUD
KDYH @HHLHZHG PRUH WKDQ PLOOLRQ WLPHV :LWK WKH)
FUHDWRUV FDQ VWDUW WR JHQHUDWH WKRXVDQGV Rl GROO|
DW WKH VWDUW RI WKHLU YLGHRYV

6RPH LQIOXHQWLDO FRPSDQLHV KDYH DR®UHID[®\PSEEW OO
\HDU ,.($ ODXQFKHG DQ DGYHUWLVLQJ VHULHY LW FDOOHG 22
$605VW\OH YLGHRYV L QFIRUGL QL GRHRH WOKRBQAQ X BVGEIWKRY VW UD W H .
SDLG RIl LQ D ELJ ZD\.HDAARYWRPQKHWRZR@IJDY]D OHGLD SU]
PDQDJHU DW ,.(3KMWRXSEHR ZHQW YLUDO DQG WR GDWH KDV K

LW VDZ D LQFUHDVH LQ VDOHV LQ VWRUH DQG D LQFU
FDPSDLJQ

$V <RX7XEH VHDUFKHV IRU $605UDWRIZQ WWUB VUAD $10G $605
GRXEOHG IURP -XQH WR -XQH D F£ RWXKLHQI BUP ORRJIDY

SD\LQJ DWWHQWLRQ 'RYH &KRFROBYWHU .PO NBIQG IR 8706 Q\K
DUH DPRQJ WKH FRPSDQLHV WKDW K@D HHSGIWY HQP HHRS \W&A5 V H

7KH UHDVRQV RI ZK\ VR PDQ\ ELJ EUDQGV XVH $605 IRU
QXPHURXV 7KH PRVW VLJQLILFDQW RQH LV WKDW $605 DLF
SRWHQWLDO FXVWRPHU DQG WKH DGYHUWLVFHX6LIMU EKWL®L
WKH RYHUDOO PDUNHWLQJ V\VWHP DV LWIV XQGHUVWDQGI
KLJKHU OHYHO Rl OR\DOW\ D FRPSDQ\ SRVVHVVHYV

ORUHRYHU $605 SURYLGHV SHRSOH ZLWK PHUH KXPDQ
IHHO FDOP ORYHG DR ® @GP MWHEHRKUWKHQV WKH ERQG EHWZF
SRWHQWLDO FRQVXPHU RQ WKH RWKHU VLGH RI WKH VFUHH
LQWLPDWH SHUVRQDO DWWHQWLRQ H\H FRQWDFW FRPIRUW
20LYLD .LVVSHHU DQSERAIF L>Q@ XV WU\

$00 LQ DOO , GR EHOLHYH WKDW XVLQJ $605 VWUDWH.
HIWUHBH&®ILWDEOH 7KH VHRUHIR RISHRIVHVZPW®HLPPHGLDW

¢ 6S\UVLD $ $

6FLHQWLILM EBLWREL QD 1
ZDWWIKH YUBBERUW E\KWKMSO LIXNY XX DR & RH CHRMK .

e

=y
NOPTARN |, \c
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib

WHAT'S NEXT?¢

KWWS IXWXURS®RE G

IHHOLQJ ZKLOH PDONANQRKIOPHKEAHG ZLWK DQ DFWXDO SURGXFV
D KXPDQ EUDLQ ZLWK D EXQFK RI SRVLWLYH PHPRULHYV

o
o S A
& -
» J\.“- :-.4‘

SHIHUHQFHV

$XWRQRPRXV VHQVRU\ PHULGLDQ 85/UHVSR
KWWSHQ ZLNLSHGLD RUJ ZLNL $XWRQRPRXVBVHQVRU\BPHULG
32GGO\ ,.($ ,.(% spOBWWSY 77Z \RXWXEH FRP ZDWFK"Y X/)

$605 7KH ELJ EXVLQHVYV R PDNLQJ VXSHU VRI

KWWS ZZZ EEF FRP FDSLWDKHMWEBUV S HYULL@HRD WD (Z®W W
W RD VIKR Q

SHFLHYHG

e
i ( ) MNOPTAN Q;g e
IhjlZe NmImjhek\WWS IXWXURDPDRVNXARRFORD 1RQILFWLRQSXEOLV |yTypO.I'IOI‘¢3‘~"3:¥’-”
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'S NEXT

KWWS IXWXUR®OREG _il:':: A

M>D

= R_\ex]Zz

GZpehgZevgbc | _ogeqgbc midjZ&gob |

©Db€\kvdbc iheel_ogeqgbc egklblml «f_ge 1]hjy Kedhjkvdh]h?2
Db€\ Mdjz€gZz

IKBOHEH=1QG: KMLGA@1XKN?DL <IEB<M $60
G: K<1>HF1KLV KIH@IB<

GZ~ecgbf nmg"Zf_Klirtgm€ dhifmgedZpecgh€ dzZfiZzg+e€ } |Ijb
kdeZ”~h\peevh\Zm~blhjey €€ | Zdpey 1Z \e"Imdb L2Zd Klhje
]Jeh[Zevgh]h fbke_ggy djblbgqgh]lh ih]Jey®m gZ fZc[mlg} |Z kvh]h
]Jeb[hdh€ ZgZesZbdb\h aZagZgblb sh ihdlgeZgeyry fZ gZkimig_azZ gl
ihdheeggy = f_gr ie*\ezZ”ge |jZ*bpecghfm egkljmf_glZ@x HKdd e vidd] n
nmg”~"Zf_glZevgbc is”0oe” ~Z} \e”rih\enre ebr_ gZ dhgdj_Ilgh ihklZ\e
©Sh'YYd" Kdeev®ineb" 3 _

>ey jhajh[e_ggy *ggh\Zpecgbb\bdjdetby's\ *h dhfmgedZpec a
peevh\hx Zm”blhjbljxkbdX} i _jr azZ \k_g_h[oe~geklv fbke_ggy
fe ' "bkpbieegZjgec iehsbye\\Z @x sh 1Zdbf ©g_ hjzZgbf~elye f2
fe ' "bkpbieegZjgbo “hkee"" gv akBbrZ}ky~ hfeklv ex*bgb KmqgZkg
\eXIb\Z Zglh]lhgeklbggeklv ydzZ ijhyteybkikde¢ghal[e ghkle ~mfhd
mih~h[Zgv kijbcgylly fhjZevghkle 1Z k_gkm [mhlyedkdd\ }\lkgf [_a
\bgyldm p_ e+gklbgdlb\g_ kijbcgylly ~"eckghkle sh « klZeh ij_~f
"hkee"' _ggy Z kZf_ $605

Jh[hlz \dexqz} \ k_[_ \b\gq_ggy ij_~f_ lomgy*"hkk&rmg_ggy
ijbims_ay ijh\_~ ggydki_jbf_glm kie\klZ\e_ggy |_hje€ 1Z ijZz
KijhkIm\Zggy gb i*”*I\_j~" _ggy “mfdb

Ihi_jr_ 1_jfeg Z\lhghfgZ k_gkhyevgdeygZ j_Zdpey :KFJ Zg]

S$XWRQRFRIXQWRU\ PHULGLDQ UHVSRQVH $605 ihagZqZ} n_gh
0ZjZdl_jbam}lvky \bjZzagbf \er*gmllyf ihdhex\Zggy \ rdeje ]heh)\
gZklbgZo leeZz afegZ qZklhlb imevkm gb j_ne_dlhjge j_Zdp+*€ sh \
gZ i_\ge ahjh\e kemoh\eelE\tpe ddlpgmeb | j_e*q_gge ijhp_Kkb
amkljegZxIimkiy\kyd”~_ggec j@dbjdpdeZ” dheb ibrmlv Imibf degp_f dj_c
"hrpe \bgbdZzZ} ibkdeb\bc a\md sh \bdebdzZ} ~bkdhfnhjl [Z Zgc
ihh"Zee Y™ | eZh”"jZaghbdZ

ljhihgmx kdhjbklZIblky*hff_ \e” kmijhlb\gh]h [Ijbinsklb$605
"h~rgbf gbghf g_ \ieb\Z} gZ ih\_"egdm kih'b\ZqzZ + Ibf iZgq_ g_
dhfie_dke fZjd_Ibglm >ey i_j \ejdb azZijhihgh\Zgh€ ]Jeihl_ab fhy d
R_\ex]b :gZklzZzke€ Fbjhg_gdhjb{bebj¥egb FZj\ddl€-dlhjeibpe
:gZklZkd4Eh\_eb "~hkem”™ ydhfm m vydhkle j_kihg”_gle\ km[f}dl ~h
\bkImizeldh[b jeagbo \edh\bo dZIl_]hjec jijgymhkdsIbhsM ijhp_ke
_dki_jbf_glm \b\gZezZky €0 jYZdiprykesr  _ggygZ jeaghfZgelge
dhjhdhf_ljZz ge jhebdb a qeldh \bjzZz _gbfb _n_dlZfib_ddXrie&§inibd
ydeklIx \e~l\hj_ggy ah[jZ _ggy 1Z ijb\2aebAekigxh]h jy"m egkljmf_
"hkee”  gdy lhx*Zgh]h _dki_jbf_glm [eedg¥khpeZip2z \e~2qmllsh
\bgbdzZxlv m j_kihgtr~"g@Zzk i_j _Jey"m |IZ ijhkemoh\m\Zgdy" pdaokjheb
ijh\_~_ggy _dki_jbf_qgkmhgj*_glZf az”~"Z\Zebky jeaghfZgelge azZiblZz
drizel @A ydbfijhmdlhfZ[h y\bs_f m\Zk Zkhpex}IvkyZgbca\md

« R_\ex]z : =
Gzmdhd_je\gbh « j_~Zdd+sy g ~“hp X&.gZ G

"b\ & Mhih\-"aZ ihkbeZ&KdVWS IXWXURORJ FRP XD SXEOLVK

IhjlZe NmimjhekVWS |IXWXURDRUXAFRRORD 1RQILFWLRQSXEOLV — |yTyponoris

futurolog.com.ua




,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT?

KWWS IXWXUR®OREG ;l:': A

ah[jZ ggy* &de _fhpe€ \bgbdzxlv ijb i_j_]eéy " ®@Bbe+yzZKlh
gm}l_ [Zqgbl_ m ih\kyd”_ggh®m “Dblle

HljbfZzge gZfb j_ameviZlb \by\bebky ~hkblv g_hgedm\Zgbfb h
i_jrh]lh ~“hkee”m \bagZq_ggy y\bsZ gZ kemo ebr_ ~_deevdZ j_Kk
ijZ\bevgh \bagzZqgblb ijep_khfm \e”rih\eZ\gZ~"ZIb chfm \e”rih\erg.
gZcf_gm\Zdglyl_ [sevreklKkihg”_gknhjfmex\Zeb peedhf dhlahr\gZ
kieevge 0ZjZdIl_jegkdpmpf_ gtmkee m |1Z _fhpe€ sh \eg \bdebdz\ LZd
f_ ozgeaf _tlgheo \erImigeWf_| ~“hkee”" _dgy ohqz + g_dhgdj_lge Zi
shgzZcf_gr koh' s jbkb nmgdpehg[méXglglkle kih b\zZqe\

G cjhl _oghé€h]s\ hkgh\m ijbgpbim 7«£€ ydbo$608eX”™ gh
dhjbkimxiwkmqgzZkge ie"ijb}feyaZZemq_ggy ihdmiphk _fZjd_Ibg]lh\bo
dhfmgedZ@Zac[sevr jhaih\kx”  gglcfijhl _ogheh]leyfb

+ <bdhjbklZggy azZGzZojphdez’ZiZoo dzZ\b <+ k\e h]h oe<[Z KklI\hjx:
ijb}fgm Zlfhkn_jm « aZhohgmxlv mZEe|ZrabdghkMm¥Zeerbc_jehfyZkm

+ <bdhjbklZggy kihdeatph€gh® fmabdb i<~ rth\dm?ZIdha
efimevk§hdmdod

Lh™ gZzZ\elv aZ kd_ilbqgh]h klZ\e_ggy_olghehiggbkith gz
KI\_j~"m\zZlb sh 7"ey dhgljhex “hklh\ejghkle ZgZeeam ikboheh]e
kih"b\Zzgqz X¥h\k _~ fz} fekp_ AZ\hyohbfpvgzZ \klZgh\blb yd “exlv \b
i_j_jZoh\Zge nZdlhjbiR\ergh ~h j_amavihZbhel \ge aZoh”b "ey aZemq._
rbjrhlh dhezZ ihdnmFApeafh _ ie\bsblb _n_dlb\geklv fZjd_Ibg]h\bo a
>hkee”" _ggy i*"k\erhfhkle peevh\h€ Zm~bihps€pyfrdjlkhze}xigh gh\e
|Z[eevr_n_dlb\ge f_likYboheh]equielh\m ahdj_fz

ieNijb}fkI\Zz fzZlbfmlv afh]lm dhj_dlgh azikhthgih\Zp g_
\bdebdzZxqgb jha”jZIm\Zggy kih b\Zqe\ IjZ*"bpecgbfb j dezZfgbfb a\_|j

dhfizgey afh’_ fZgeimédh\ZMgdhx kih b\dgb\ZIb gZ ch]h
jer_ggy kih b\Zgf<t¢ sh”~h a”eckg _ggy \eZkg ohmdZmhkibZgges ijh p_ * ¢
[mM *mlv a*h]Z*"m\ZIbkyv

M IZdhfm \biZz~rdm _fhpe€ ex”bgb "efzZxt¢ijlodflglAd i_jrhfm
fekpe Z jZpehgZevge km "OHHhlPgZ azZ”gec ieZ@ZkdleNijb}fkI\NZf
afh]lmieb\ZIbZgijZmmie\dmex fhadfm \e*ih\e”rZ} aZ _fhp+€ excpgvre }
gmleb\hx ~h ah\gergeo fi@evkpX f_g_ $60PM" "h\Z Zevl_jgZIlb\zZ -
"hih\g_ggy "ey 1Zd a\Zgh€ UHRID§ dkngbidsbgly kleevdb Z"Zilh\Zge "I
dhfmgedZpe&kdbiomes\ dhfiZgec ahpgjdéeZfgbo f_k_~ e\ sh klzZel
KijZ\"gefb ijhrkehgZeafbZzd a\Zgec ]je ©l1Zg Z[hydmz\2*mlv a gbfb p
dhfizge£€h[Ih \hglklZeb[eevr pbgbfly f_gr e<g_Pblfdo 1Z ~hklZlgvh
eqphjfh\Zgfb sh”~h ijh~mdIim |Z dimpiZegrfen 2Z hl _ kdfblbBg ex”b
ijzdlbggh "b\mlv gZ jh[hle Ze_ s_daBVbkzZWlgkhpeZevgbo f_j_ "Zo
N gZ\elv 1Zzf gzZzkldh\h i_j rmrelZX«v g_j_a ]ge\ge dhf_glZje g_\e"ih
dhgl_gl kKie\kldgy k_[_ a -<grbfb LZdbf qbghdh ¥hbgz €f
aZijhihgm\zZIlp_ i_j_Jey” j_dezZfgbo ihkbeZgv a aZ”~h\he_ggyf

GZzZkijz\"«kembd \Z eb\bc k_gkhjglbdmeydbc j_dezfh~Z\pe qZkl
g_"hhpegxxlv >ey Ih]lh sh[ dhf_jpecgZ dhfiZzgey fh]lez \bjz Z|
dhjhldhkljhdh\m \e~ih\e”Av \hgZ 1ih\bggZ \e~h[jZ ZIb ihablb\gm
gZlog_ggm “eyevgagbva\mdb ihagZqzZxlv jeage agZq_ggy sh kihgm
"h Zkhpex\Zggy dhf_jpecgh]h 1Z j_deZfgh]h ijh*mdlim a jeaghbf
ihgmllyfb @GZijbdezZgsh kih'b\Zq jhaley”~Z} kl_cd m dhf_jpecgec i
\qg fh 'mlv [mlb i_j Whggh kfz ' _g_ f ykh \blJey”rZ} ~m :ekfZqggh
ihgm\rb rd\ZjgZggy gZiljbeezq_j_ I\hjx}Ivky ep*bgmdz\"_ [Z2 Z}
[_aihk_j_"~gvh kdmrim\zZIb ~Zgm klj2\immd mP kIkbjxZ hgmlly j_Zevghl

p_
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,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WﬁAT'SNEXT?
"ey ley”"ZqZ >hkee”  _ggy ihdZamxlv sh gZ kih b\Zgd\ \sédb\Z} g
\hgl{zZzqzZlvZze_ <« |I_ sh \hgb gmxlv

KZmg”lj_d Ahjygbd \_deZfe Z\Ihfh[aeyam} fmabdm a “blbgh:
dhklixferblbgz jh[blv deevdhf &Zklhkm\Zlb k\hx \ezZz"m gz j_q
\bdhjbklh\mxgb kbem Ze_  leevdb Z\lhfh[eev j_Z]m} Dheb ihc
Z\Ihfh[eevgbc "\@alfhygey}lvkyghlZpghym gtk ebydZijbfmrm} Jey~rZqge\
\WZ ZIb sh 3DVUZPMVL pe}€ fZrbgblmlgy fZrbgZ «I=KhdZ8dbgrhfm
ijbdezZMNene]jZ} ZkhpeZlb\gm jhev dhljz ih\sgakihkfigmbfgmblly \
R1ZzIZo <\_~ ggy a\mdm ikZ } h~gbf ea kihkh[e\ az\”*ydb yd
gzZfz]lzZ\ky a }~gZlb e« \ieb\Zlb gZ ch]h peevhMik]lh Kithfb\ped&g
ijbdez Ihl]h yd a\mdb fh mlv \bdebdZlb eh]Jeggm \aZzZ}fhih\ yaZg
_fhpex 1Z j_Zdpex > @

G cjhl_ogheh]¥€ jhalJeygmlz \ pe+}€ klzZlle S60bdegfely\¥
fh eb\bf ja[blb 1Zd sh[ ihdmi_pv <@]pZ&€lkbl\ggdj Igbc Ih\Zj kl\hjblb
j_dezfghbhebd ydbc Ilhggh kih” h[Z}Ivky kih b\Zq_\e hpegblb j_deZ
a fZdkbfZevghx IhgdekdM ihje\gygge a -eglfZftbpecgbib®*oh”~Zfb
j_amevlZlb jhalJeygmlh€ f_Ih*bdb “hkblv kdez~gh e<gl_jij_Im\ZIb .
ydekgbfb ~hkee”  gahydpfZz hiblm\zZggyfb \hgb fh mlv ~h~ZIb gh
\Z eb\bc \bfej gZrh]lh jhamfeggy dee}gle\ 1Z €0 mih*h[ZgV

Kibkhd [¢[eeh]jZneggbo ihkbeZgv 5HIHUHQFHYV
<XGLQD 1 /LIHORQJ /HDUQLQJ IRU $GXOWW\DHD FK HRHUN\X B

6RFLRORJ\ DQG QWQDJHPH 9 1R 85/
KWWS UUVRFLRORJ\ UX PHGLD VRFLRORJ\ VRF SGI
Ibjh] < H X7*egZ G < ?n_dlb\geklv aZklhkm\Zggy ijbgpbim ©\
m g_cjhfzZzjd_IbgknmF:JD?LBG=p*jgbd gZmdh\bo ijZpv ;,, <k_mdjZ¢
gadh\hjZdlbqgh€ dhgn_j_gp-€ DI1 «f 1]hjy KedBj&/idh]h
KWWS PP NSL XD BXVHUILOHV ' L% ' L% %

%$B SGI SDJH

<XGLQED 1 9 OHWKRGV RURWKHAWEWDMHORSLQJ %DVHG R
'LPHQVLRQDO 7KLQNLQJY LQOPURHAL®YLRO®ERAEGMIHPHQW R
1 fh\Zim[eedZZEleeckvB8Z i ‘2, PPL $FFHVV
PRGHKWWS PPL IHP VXPGX HGX XD MRXUQDOV

G _cjhl_oghemhgm€z i_jki_dlb\z >?e _dljhggbc j_KWW®V 85ZZ H
[HFXWLYH UX PDQDJHPHQW @GBUUVRWHKQRQRDSFEILY SHNWLYD

7KH SRZHU Rl VRXQGV LQe_ DGhdoby kyh® B5/>
KWWBMWHY GXNH HGX VRXQGVFBEREKRWRXQICIMEKHUWLVLQJ

X"bgzZz G < Hkh[_gghklb fha]lh\hc ~_yl evghklb q_eh\_dZz
nmimjheh]bqg_kdbo ij_h[jZah\Zgbg] \;jfzgef g_~"f_gl <
K i

N j7Zgh

IhjlZe NmImjhedWWS | XW X U R DR\ XARFO RD lRQILFWLRQSXEOLVCIy:TypoHBArn

futurolog.com.ua




,6%1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT? \ -

KWWS  1XxwxURSRE oL R

M>D

< 1 FZj\egkvdZz

GZpehgZevgbc | _ogeqgbc midjZ&gob |

©Db€\kvdbc iheel_ogeqgbc egklblml «f_ge 1]hjy Kedhjkvdh]h?2
Db€\ Mdjz€gZz

$605<IEB< A<MBMIH<?>1GDM KIH@B<:

$605+ kzf_ 1Zd kdhjhgm}lvky\llhghfgZz k_gkhjgzZ f_jb~ehgZevc
j_Zdp*$XWRQRPRXV VHQVRU\ PHULGLDQ UHVSRQVH ydbc hag
sh ozZjzdl_jbam}livky ijb}fgbfb \dihdmékAibggy gZ rdeje Jheh\b Z[h e
gXlbgZo leeZ m \e”ih\e”rv gZ i_\ge ahjh\e kemoh\e « dh]gelb\ge kiDbf
gZk \e*"gqmdBE]h gZ kh[e ijb ijhkemoh\m\Zgge jeagbo a\mdes\ ijb jha]e

"ey gZk ah[jZ  _ggy Z[h °~ ijb ~hlbdm ~h jeagblo almftikilghj pLZd
\er[mehkv a mkefZz Ze_ qgb slgpeblZ® _qghfm \ieb\Z} kZfgkkdbf
gbghf"

A jha\bldhf egnhjfZpecgbo ihlhde\ IZ egnhjfZpe€ \ peehfm gZr
ihgbgz} klz\zZIlb i_j_gz\zglz _gbf « g_dhfnhjlgbf é&e¥y_¢Ex¥hkle
ihkImih\h \lhfexxlvikyy _gZkbgmxlky ie*"Zxlvky jeagbf klj_kzf kljz
\enr [_akhggy Z[h gZ\elv ihgbgZxlv rmdZlb jhakeZ[e_ggy \*"
"hfegmxg9BhjfZzpe€ Z |1Zdh  [Z Zxlv hljbfZlb azZz”~h\he_ggy 1Z ie.
kzfhlghkle A mkef pbf mkiergh kijZ\ey}lvky $605

LZd ]hjlzxgb j_dhf_g~Zpe€ \ ,QVWDJUDP gb kljegdm <RX7XEH
gZ "“b\ge \¢e~ _h e g f gr "b\glpbexP _cgZ\h*blv gZ 4dlsltzgghzd _
\hgb [m"mlv jh[6IbkdZzxgb dghidm ©\«~I\hjblb2 fb fh _fh kihk
gZijbdez”™ “egldrhh\bjv ihr_idB[h gbg§kwdb sh Jez”ylv jeage ihdjblly
fgmlv ~b\ge km[klZgph€ 1Zf 1Zdbc kZfbc <gl_j_k \bdebdz} « gZj
fbez gh _fWke pe fZgeimeype€ ijba\h”ylv ~h \e~Nl\hj _ggy \ozZyddl jgl
ijb\_jlzxlv m\zZlm 1Z a”~Zxlvkpp}iggdffbi Ex~b fh mlv ]Jh*bgzZfb g
\eMb\ZIbky \e”r _djZge\ k\h€o kiByiméhipelZdh€ k\h}jergh€>j@ZdkZp-¢

LZdZ j_Zdpey ]Jey”rZqge\ jh[blv eh]eqgbf aZklhkm\Zgg$a@sh]h i
mj_deZfe ijh"mdpe€ GZ lee ijZ\eygh]h oZhkma ydlae-lgdedhEyhjky
dZdZnhgec a\mdayh#Zzgelgmihm [ZdZ kljzl_]ey afh]ezZ [ ijb\_jgmlb
Hkgh\gbc Zdp_gl fZ} [mlIb ajh[e_gbc gZ aZzdebdm ~h \bdhjbklZggy
ekgmxgbo gZ je\ge ijbfelb\gh]lh Kkijbcgylly k\elm sh KkijpadhiE}dvky
k\h}jergh]lh \erihgqbgdm \e" kdeZ~ghkle ijh[e_f gzZ\dhebrgvh]lh k_
pvhfm fz}fh izffylzlb sh gzZ\elv ijb ijhklhfm iyjdHlely*4bfm~ v
ah[jz _gv sh Jey”rzq_f kijbcfz}Ivky m ydhkle ch]l]h _fhpecghl]h
neaeheh]eqgh€ Ihddd_ IZd@ P_ ih\fyazZzgh a Ibf sh i qZk i_]j
ah[jz _gv fhahd ex?bgb ijhAh\"m} i_j \ZglZ m\ZIbky egnhjfZpe}x o
sh g_ kijby} \e”rihgbgdm Kzf_ IThfm [hf[Zj*m\Zggy kih 'b\ZqZz
dZjlbgdzZfb Z[h ]mqggbfb ]ZkeZfb klZ} gn_beldk¥dbffZeeh c rde”eb\bf
> @Lhfm \erdjb\¢}A&vI_jgZlib¥gZeb\eklv \bdhjbklIh\iA&hbieb\
a\mdm

M Ihc g4ld ex”™b ihgbgzZxlv \k_ f_gr_ m\Z]b ijb*eeylb j_deZfe
az\~"zZggyf dhfizgec Z kzf_ €0 fZjd_lheh]e\ klIZ} ihrid jlpgHb sh f
m\Z]m Hkgh\ghx f_lhx klZ} \b\g_ggy \ieb\m a\mdm gZ _fhpe+€ =z
kKih"b\Zqijb ijhkemoh\m\Zgg§e*jazmzZ[h [Z Zggy dmiblb Ih\Zj AZe_"gh

<« FZj\egkvdz < 1
GzZmdhd_je\gbh « j_~Zdd+sy g ~“hp X&.gZ G

"b\ A_Mhih\e*aZ ihkbeZd&kd¥WS IXWXUBXROIFARKP XD
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK ot P
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'S NEXT72¢& «. 5%

KWWS  IXWXURSRE G y

_fhpe€ hljbfhgh&meviZle \iedbdmlh a\mdim}ivky klZ\e_ggy kih b\Zqz
Ah ijhmdIim Z agZgblv < "h kZfh€ dhfiZge€ €€ [j_g™m

;eevreklv dhfiZzgec \bljZzqzZxlv feevyj®b ~"heZje\ gZ jhajh[dm f:
kKljZl_]€ ~ey \ieb\m gZ ih\_"egdm kihhBbfgZz gA\ahd eb\erbo zZki_dl
fzjd_Ibg]lm ijhhimd Ihfm k_gke sh g_fh eb\h ijh[m”~blb Jheh” \
ithdZzaz\rb chfm gZijbdez” leevdb nhlh]jZnex Z[h \e~ _h ae kl_
gm”~h\bf « Zi _Iblgbf \eg g_ [m\ gZ \b]Jey® kih'b\Zq aZohq_ ch]h
ihgm\rb a\mdb kfzZ ' _ggy Z kzZf_ rbighy]jkeecdBbeZ a\mdm kl\h,
\ergmlly j_Zevghkle "ey Jley"ZgprZ f4&kb\Z dZjMgadZles \kvh]h \bs_
kdZazghlh i_j_" gZfb agh\m ihklz} iblZzggy Z "hMk]lkijZ1AhI\$60°
Ilhfm sh lhc ~_ kZfbc a\md kfZmgg\ynmél\cddjblly [dbCdhg® Z[h
rmjoedbebfz } le}x ~ kZfhx $605 ydm fh gz \bdazbkRihi\mikhZhkx
jeaghfZgelgbo agmada\Zxgbkv “h \bkhdbo \bljzZlI

GZijbdez~ dhfizgey ,.($ \bimklbezZ deevdZ jhebde\md¥bhdhjbk
ydhk$605 MhibkZgge h*ghlh ehgpdibkzbhakeZz[I_ky a jer_ggyfb ,.($
Ney Imjlh bld@[h g _oZc jer_ggy ~ey defgZlb \ Imjlh bldm ,.($ ~hih
\Zf jhakezZ[blbky \ gZrhfm gh\hfm g _a\bggh dhfnhjlght@ds65B \-"
lee ijb}fgh]lh r_ihlm ¢ g _gZ\ yaeb\bo a\mde+\ adbbkiFZyho($hafhhd B
ijhj_dezZfm\ZIlb peebo ihabpec ijh*mdpe€ g_ \bljZIb\rb ijb pvhfm
lihr_c jbk

"Oddly IKEA": IKEA ASMR

2 266 956 npocMoTpoB ifp 58Thic. @) 25ThiC. 4 NOAEAMTHCA 4 COXPAHWTD

NOAMMCATLCA 270 ThIC

- IKEAUSA ©
LI

OnyGnurkosano: B asr. 2017 r.

Jbk Klhidz~j aj_dezfghlh \«~_h, di$f+2@-€
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,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK e
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib WHAT'SNEXT? \

KWWS IXWXUR®REC ':::v

<boh”yqb a \bs_ kdZazZgh]h fh gZ ajh[blb \bkggbha\reB+$605
nel\bf e _n_dIb\gbf kihkh[hf ijhkm\Zggy ijh "mdps€

Kibkhde[e*sh]jZneqgbo ihkbBANUHQFHYV

X"bgz G< Hkh[_gghklb fha]lh\hc ~_yl _evghklb q_eh\_dz d
nmimjheh]bqg_kdbo ij_h[jZah\Zgbc \;jfzgef Idpgl f_ gl <
K i

X"b@Z G< NmImjheh]by bgljhgljlZgkI\ZZjd_Ibg] mkem] <«

K i

XNegZ & NmMmImjheh]ey Jeh[ZecaZpe€ "bklIEHphddlco\d gk e\
< 85/ KWWS PRORG\YEX HDOFKQ YHD

‘\lhghfgZk_gkhjg4d_jb"ehgZevgZZdpey KZcl <edei_"8¥%/
KWWSV XN ZLNLSHGLD RUJ ZLNL :\lhghfgZBk gkhjgzZBf_jb~ehg:

:KDW LV $68WWSV Z272Z VOHHS RINOMPWWLFOHY ZKDW

X~"bgz G< Bgkljmf_glu ijh*\b" _gby [j_g”h\ \ [m"ms_f wizlz
deZkkbdg"gnrf_g_""f_gl < K i

J deZfg_ \e”N h dhfiZge€,.($ 85/
KWWZSAZ\RXWXRHWZDWNK/)DMBW :ZW V

HA j"Zgh

NOPTAN ?
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK b
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib W}‘IAT'SNEXT?

KWWS IXWXUR®OREG _;l:': A

M>D

Y J Iljb[brz

GZpehgZevgbc | _ogegqgbc mge\_jkbl_ | MdjZ€ghb

©Db€\kvdbc iheel_ogeqgbc egklblml «f_ge 1]hjy Kedhjkvdh]h?2
Db€\ Mdjz€gZz

K?GKHJGBC F:JD?LBG=

J dezZf klzez g_ ijhklh gZklbghx gZrh]lh “blly \hgZ ihqzZez
gZr klbev gZre i_j_\Z]b gZrm kZfhe?_glbnedZpex <hgZ \k_ |
d_ jm\Zlb gzZfb gZ k\erhfhfm 1Z ie~"k\er*hfhfm je\ge :e_ jZahf a pb;
ijh[e_fz fb i_j_klZeb kijbcfzZlb mdelzffqzZlb €€ kih b\Zqge ijhoh”ylv
j_dezZfgbo a\_jg_gv g_ ihfegZxgb €€ |_i_j €0 \Z'dh a”b\m\ZlIl
ihlj_[m} eggh\Zpec ¢« gh\h\\_~_gv sh ~hihfh]eb [ \ihjZlbky a pe}x
agZclb p_ a”b\m\zZggy m Xih b@4rgeh ijh\_"_ghzlh ~hkee""_gv
agzZc”_gh [Z]Zlh jer_gv ijhl_ 'y ohleez [ aZ]hkljblb m\Z]m gz
kmi_j _geb\hfm Ze_ jer_ggx sh fZ} kelgkhijlgbld fZjd_Ibg]

K_gkhjgbc fZjd_bg@] aZemq_ggy \e*gmlle\ j deZfhx m \aZ
kih"b\Zqzfb @<+g Yr&b\ky gZ jeage gZijyfdb \ ydbo fh 'gZ \b”"e
hkgh\gbo sh %% jmglmxlvky gZ \az}fh”«€ ae kih'b\Zgzfb az\*"ydb
a\mdm I|jb pvhfm [Zdh™ m ~_ydbo kn_jZo s_ \bdhjbklh\m}lvky |z
\az}fh”e€ P_ fh'gzZ gZa\Zlb g_ijyfbf khjmy2ddyklv ex”"bgb LZdt
gbghf fb fh' _fh dhjbkimxqbkv \ezZklb\hklyfb ikboedb IjZgknhj
gZy\ge h[jZab \ peee ijb pvhfm ~hih\gxxqgb hljbfZgm egnbmfZpex
kih"b\Zgqz Lh[lh ihdZamxqb gZijbdez”~ ydbckv \hjkbklbc h[f}d
kmijh\h""mxqb p_ ©\hjkbklbf2 a\mdh\bf hnhjfe_ggyf fb fh _fh
ley*ZqzZ "~hkblv j_Zeesklbggh my\blb kh[e \eAgmlly ~“hlbdm “h pv!
ah[jz _gh gz _djZzge Dheb fb \ieb\Z}fh gZ dzZgZeb Kkijbcgylly Il
ZkhpeZpe+€ I1Z h[jZab

M k_gkihfm fZjd_Ibg]m ex~kvde ihgmlly kfZd gxo aej kemo
"hkblv kbevgbc \ieb\ gZ _n_dlb\geklv ijh*Z"m « ihklZ\e_ge* gZ kel
lh\Zje\ GZrz f_I1Z ijb pvhdfimhjblb ijb}fgm ZIfhkn_jm + jhakeZ[ex
h[klZzgh\dm ”"ey ihdamipgikgh\gZ gZrzZz az”ZikgXhjblb m kih b\zZqZz
j_ne_dEXkhpezZp+*€ q_jlh\bc \ieb\ gZ \e~*gmlly \bdebdZIlbfmlv kih]Z
[j_g™ \Zjlh IZzdh" ajh[blb €0 fZdkbfZevgh ijb}fgbfb

ljh\_"~ g ~hkee”"_ggy ijh”_fhgkljm\Zeb ydsh ihdmidzZ kmij

ijb}fgbf a\imfd Ih ]Jhlh\geklv ijb~r[ZIb Ih\Zj ajhklZ} gZ ijb}fgb
ijbkdhjx} jekl pe}€ ]hlh\ghkle gZ Z ijb}dgbc aziZadh  [meh
\klZzgh\e_gh sh Ih\Zj ijb}fgbc gZ ~hlbd ex”b ]Jhlh\e ijb"[ZIlb gZ
ijb}fgbc gZ ih]eydgZz mdmigeklv \ieb\e\ gZ \ke hj]Zgb gmlly |

i*"\bsblb dmie\_evgm ]J]hlh\geklv dee}glZ je\gh gZ

<Zjlh \jZoh\m\ZIb sh gZ\dheh <kgmxlv nZdlhjb KIj_km Ih[It
\ieb\zZxlv gZ kih'b\ZgzZ ZgZeh]eqgh q_j_a \e*gmlly Ze_ g_]1Zlb\gl
rmf g_ijb\Z[eb\_ hlhqg_ggy \ egl_j }jo aZ[X¥HZIp_a¥i®oy4iZ} gZrh]h
kih"b\Zgqz \e~ |h\Zjm kiI\hjxxgqb g_]ZIb\gbc ~"hk\e® gZ~"Ze- L |
h[fejdm\Zlb dh  _g egkljmf_gl k_gkhjgh]lh fZjd_Ibg]lm sh[ p_c ih”"e]
~n_dl fh'gZz [meh hbgbdbgm gZijbdez” fh ' gzZ ihqzZlb a dhevhjm
hnhjfe_ggygl_j }jmZ\bevghie?e[jZgZ dhevhjh\ZZffZ gZ~a\bgZcgh

< ljb[brz Y J
GZmdhd _je\gbh « j_~Zdpey g ~hp X%egZ G

Ap\ A_Mhih\e*aZ ihkbeZdd¥W S IXWXURORJ FRP XD SXEOLVK
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,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK b
GzZmdh\Z "mfdZ _jb egnhjfZpe€ gZ~[Zggy \bdebBK ijehjbl_1Ib WHAT'SNEXT? _
ijb\Z[exlv ithdmipeklI\hjxlv hkh[eb\m ZIfhkn_jm kijby} dhfnhjlgf
\ergmllix aZaglhkle <Zjlh ihdjZsblb agZggy sh”h ikboheh]eqgh€
dhevhje\ IZ \b[bjZIb dheej 1Zdbf gqbghf sh[ \eg \e”ih\e”rZ\ o0ZjZd
lh\Zjm Z 1Zdh" gZc[eevr _n_dlb\gh nhjfm\z\ _fhpecg_ kijbcgylly
pvhlh [h\Zjm LZzdh™ k_j_~ hdj_fBo "mfdgZbo sh dh _g a\md |_
ithnzj[h\Zgbc m k\h€ ikboheh]eqge 0ZjZdl_jbklbdb « ie*k\erhfh \iek
\gbgdb [mtih€ ex"bghb

Lh™ ijb ie”oh?e ~h \b[hjm Zm~ehkmijh\h"m j_deZfgh]lh a\_jg_gc
j_dezfb \Zjlh "m _ k_jchagh aZfbkebZkelkgmdZijhZgze “ghkle LhJ[
gZijbdez” kee™ \jZoh\m\ZIb sh ih\eevgZ fmabdZ gZ\ex} jhakeZ][e
lzdbf gbghf \bljZzgzZxlv [sevr_ gZkm gZ \b[ej Ih\Zje\ r\b~rdzZ ~ afr
oh”blb ih fZ]Zabgm M fekpe ~_]jZ} ImqggZ fmabdZ_ eZ¥mijZ\édr yl
lihr_c ijb pvhfm \bljZzqzxlv [sevr_ Gbavde Ihgb kihgmdzxlv kih'b
ghlhkv \_ebdh]lh Lhfm \b[ej a\mdh\h]h kmijh\h"m fZ} aZe_"ZIlb \~"
ohq_fh ijh[m~blb m kih b\ZqZz

1 hklZgggdZiZob sh ~“hke s_ fZeh \bdhjbkltAjdxlbigym GZ fhx
Amfdm p_ ~ha\hey} \b”eeblbkv [j_g”m k_j_"~ egrbo "~h Ih]h p_c
g_rbjhdh \bdhjbklh\m}Ivky LZdbf ijbdez”~hf } kfZdb e« |1Zdlbevge-
lZzdh™ g_ gZ[meb ihklecgh€ ijZzdlbdb Ze_ azZiZo lekgh ih\ yazZghb
[*evrhx fejhx kijbcfZ}Ilvky qgq_j_a aZiZo Lhfm ~hpeevgh \bdhjb
egkljmf_glb \ |lhgdZo ijh*Z " m € e« M a\ yadm a pjhffZaBghd€an
j_deZfb ih\bg_g [mIb \ i_jrm q_jlm ©kfZqgbf2 Zkhpex\Zlbky a-* k
\erih\ergh fZIb €€ laZdlbevge \e*gmlly \en \aZ}fh”e€ a [j_g~hf
[_aihk_j_"~g} \e~rghr_ggy "h vydhkle ijh*mdIim <« } gZc\Z eb\erh
ijbcgylly jer_ggy ijh dmie\ex

<Zeb\h izf ylZlb sh k_gkhjZ egnhjfZpey ijh ijhA"mdl hljbfzZgZz
dZgZeb k_gkhjgh]h kijechgebry}ivky \ ~h\]lhkljhdh\ec iZf yle « ihle
ijhy\blb k_[_ ijb ijbcgylle jer_ggy ijh ithdmidm ;j_g” ih\bg_g \het
\eZklb\hklyfb yde kl\hjx\Zeb [ [Z]Zlbc gmll}\bc ¢« _fhpecgbc ~hk)
gbf Py dhgp_ipey i*”oh”blv yd "eiyhkihAZ gpgy kebevgbo [j_g”e\ [Zd -
lh\Zje\ ih\kyd”~_ggh]h ihiblm F_g_ gZijhgm” ~“b\m} gZkdeevdb fh
ithgmllyfb ex”bgb dhjb]lm\ZIlb €€ ie~k\erhfeklv |1Z \bagZqZlb €€ kf.
fhx "mfdm eggh\Zpecgbc ijhjb\ _jb pgnkhgfiizpesth fb fh ' _fh jmoZlb
g_ebr_| _ogheh]eqges *ggh\Zpe€ Z c eggh\Zpe€ gZ je\ge gZrh€ ie"k

Kibkhde[e*h]jZneqgbo ihkbeZgv 5HIHUHQFHV

R_\_evh\ B X~"egZ <GK_gkhjgbc fZjd_Ibg] yd f_Ih” aZ\hx\Zggy kih b\Zoc
fZzjd_Ibg] fZl_jeZebE <k_mdjZ€gkvdh€ ipZohbgyhm€ dhgn_j_gpe€ kim~_g
ZkiejzZzgle\ 1Z fheh”bo \q_gbo GLMM DI1 D <b”Z\gbpl\h Kijb¢
K i

X"bgZ G < Hkh[_gghklb fhaJh\hc ~_yl_evghklb g_eh\_dZ dZd hkgh\Zz
ij_h[jZzah\Zgbc \ fbjd lj_g~f_g_~"f_gl < K i

Q_jgbo H H XregZlklhjbgg_ klZgh\e_ggy 1Z hkh[eb\hkle mdjzZz€gkvd
j_dezf®dhghfegqgbc \ekgbd GL&MMjgbRIlHZmdh\bo ijZpv i<« K

XnegZ G < KbImZlb\gbtc rieijdté<tgy j_deZfghx "eyekgbHdlxhebgkvdh]h
egklblmIm _dhghfedb 1Z f_g_""f>9émdljhgg_ gZmdh\_ nZoh\_ \b"Zggy@
GZp [*[e MdjzZ€gb «f < 1 < _jgZ~kvdh]h ?e_dljhg “mjg 85/ <bi
KWWS ZS YLHP HGX XD YLVOXNYLHP SGI SDJH

X"bgzZz & Bgkljmf_glu ijh*\b _gby [j_g”h\ \ [m"ms_f wiZlZ  beb d¢
j_gnM_g_~f_gl < K i

HA j"Zgh
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KWWS IXWXUR®OREG _;l:':: A

M>D

D : Dmjbkyv

GZpehgZevgbc | _ogeqgbc midjZ&gob |

©Db€\kvdbc iheel_ogeqgbc egklblml «f_ge 1]hjy Kedhjkvdh]h?2
f Db€\ Mdjz€gZz

. < FZexd

GZpehgZevgbc | _ogeqgbc midjZ&gb |
©Db€\kvdbc iheel_ogeqgbc egkllglymKedhpkevd hij h?
f Db€\ Mdjz€gZz

H H Ih~heyg

GZpehgZevgbc | _ogeqgbc midjZ&gob |

©Db€\kvdbc iheel_ogeqggbc egklblml «f_ge 1]hjy Kedhjkvdh]h?2
f Db€\ Mdjz€gz

1GL?JGPLI.LKL<H < MDJ:2G1

A ihgzZldhf djbab jhdm [eevreklv mdjZ€g\k Vdogomiehikld}ljfkl g
gZkb Je\_gv egneype+€ ajhklzZz\ a g_cfh\ejghx *hieZdeaikk [Zedm]k
ge  \ jZab Qb fh'mlv mdjz€gpe ijb 1Zdbo mfh\Zo ijb~[Zlb e-
ijhljzf ydsh } kihdmkZzZ kdhjbklZlbky iejZlkvdbfb kZclzZffolzZ az
[_ahrlh\g'h GZ gZrm “mfdm ithjmr_ggy Z\lhjkvdbo ijZ\ } h”ge}x
ijh[e_f ~ey MdjZz€gb <hgzZz azZebrz}lvky g_\bjer_ghx ¢ ijh”~h\'n
k_jchagm _dhghfeqgm rdh”m azZjm[e gbf |Z mdjzZz€gkvdbf ijZz\h\eZz
itheyl]Z} ZdImZew@gpkgh€ |_fb

M alele Fe'gZjhrgh]lh Zevygkm ¢gl_e_dimZevgh€ \eZkghkle st
\eZkghkle ,,3%$ MdjZ€gZ ihkeeZ ngr_ fekjphpe\ j_clbg]lm ~_j Z\ yc
gZcqZkler_ ihjmrmxlv ijZ\Z e+gl_e_dimZevghfErdbZkghklevIiZIZf
"hkee”  _gv :khpeZpe<€ \bjh]gfdnlh azZ[_ai_q_*dgygv jdhfi xl_jgh]h
iejZlkIN\Z \ MdjZ€g+ klZgh\blv %6% 1Z ,'& M mhdp2€lgkevdbo
] _cf_je\ dmim\Zeb eep_gaecgm \ _jkex ]jb ;ebavdh dhjbkim\Zq
MdjZ€ge \bdhjbklh\mxlv iejZlkvddjldh%fix| G&e *Zgbc fhf_gl azZ je\g_
dhfifxl_jgh]lh iejzZzlkI\Z Mdjz€gz k_j_" djz€g q_I\_jlZz lhi_j_~m
Ge] jey |Z <T}lgzf

H~ge}x a ijbgbg ihy\b y\bsZ i«jZIlkI\Z \ MdjZ€ge+ } jhafej aZzZjt
mdjZ€gpe\ ydbc } gZ[Z]Zlh gb gb[feeysr jhagbhpogbo djZz€gZo Ihfm e
g_ fZxlv dhrle\ dmim\Zlb e_]Zevyr @hjgbegkbj ~gy ghfegZevgZ aZzji
ajhkezZ gz \ ihje\gygges a fbgmebf fekyp_f « gZ a ihdZagbdzfb
GZ ~"Zgbc fhf_gl k_j_"gy aZzZjiezZlZz \ MdjZ€g- JkbZgh\blv "heZjZz
KR: M Ihc qzZk dheb k_j_"gy aZjh[elgZz ieZlZ [_ev]eckvdbo
ijZpe\gbde\ klZgh\blvr*heZje\Lbf qZkhf m Fegekl_jkl\e \gmljergeo
MdjZ€gabZi_\gyxlv sh deevdeklv ijh]jZzf hljbfZgbo g_e_]Zevghbi
af_grm}lvkyeey dhjbkim\zqe\ dhfifxI_je\ \ MdjZ€ge \bdhjbk
ijhljzfg_ aZ[_ai_q_ggy IA hljbfZzg_ a g_e_]Zevgba &Z\j e :
hljbfmxlv |IA ea e_]Zevgbo ~ _j_ e Lh" ihgz~? + dhjmkigb\dZiy « \
Z\lhjkvdh]lh ijz\z

J_ameviZlb ijh\_"*_gh]lyhersfdmzZijhihabpec gZ jbgdm ¢tgbZpZz\ sl
gZcihimeyjgeh]jZg_ aZ[_ai_q_ggy \ MdjzZ€ge- klZgh\blv

<« Dmjbkv D : FZexd : < lh"Zeyg H H
Gzmdhd_j-\gbh « j_AZddsyg ~hp X =<gZ G

Ab\ A_Mhih\e*aZ ihkbeZd&kd¥WS IXWXUKBORILVKP XD
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KWWS IXWXURSRE G

x:LQGRZV +3uWR  jg

x([FHO x[-ey lig
Xx:RUG + lig
x3KRWKRS +& & lig fek

X$SSOH OXVLEFjg fek

GZjZae+s aZdhgh”Z\qh aZdjsie_ge* kihkh[b aZoZkkinXAMdygiEge |
} g_"hklZlgvh 7e}\bfb AZ klIZIl_x AZdhgm MdjZ€gb ©Iljh Z\Ih
kmfe'ge ijZ\Kt”™ fZ} ijZ\h ihklZgh\bdlgyjeqb mo\Zeblb ijh \eArdh”"m\Z
a[blde\ aZ ihjmr_ggy Z\lhjkvdh]h ijZ\Z 1Z kmfe'gbo ijZ\ m \b]Jey”"e

x\bagZq_gh]h jhafejm \eArdh”"m\Zggy

xklylg_ggy “hoh”m hljbfZgh]h \ gZke+s~hd ihjmr_ggy

x\bieZlm dhfi_gkZpe€ m jhafeje \o/ “h Ibkyq fogrfiz&¥gbo aZz

XrljZn m jhafeje kmfb ijbkm~" _gh€ km~hf gZ dhjbklv kih b\Z

x\bemqg_ggy gb dhgnekdZpey dhgljZnZdligbo ijbfejgbde\

xX]jhfz~kvde jh[hlb “h jhde\

GZ kvh]h~rgergvhfm _I1Zie jhalbldm =e<gl_jg Im fh'gzZ \b”"ee
gZklmigbo f_Ih”e\ [hjhlv[dZébiegh azZklhkh\mxlv ijhlb gbo \bjh[c
dhgl_glm \ MdjzZ€g-

Qhlbjb gZc[eevre f_"eZ ]jmib6MIDUEgbKWOHGLD OHGLD ,
*URXS OF_"eZ =jmiZ MdjZ€gZ2 m q_j\g- jhpe azimkl
jha\bldm e_]Zevgh]h jbgdm \e~_h |Z fmabdb

M keqg- jhdm azZimklbeZkv khp<Zklghdmc dieiZZAflA\ G_ ihjmrr

Z\lhjkvde ijz\z3 |z j_dezZfb i_j_rdh”~blb negZgkm\Zggx mdj
iejZlkvdbo kZcle\ j_deZfh”rZ\pyfb
g_j\gy j \e~A[m\ky [_adhrlh\gbc dhgp_jl ©FmabdzZ e_]Ze:"
30D]D m ydhfm \ayeb mqzZklv ae<jdb mdjZ€gkvdh€ _kljz»
i_j_rdh”blb g_e_]Zevghfm kdZgm\zZggx fmabdb m f_j_ "¢ 1gl_jg
;hjhlv[Z MdjZz€gkvdh€ ZglbiejZlkvdh€ ZkhpeZpe€ M:l: ihey]Z:
kZclzfbhjmrgbdzfb2 A \bfh]hx i*jZIlkyklbff gZKkhkbezZxlv ebklb gZ
\b”"Ze _ggy gqb [ehdm\Zggy i_\gbo nZcee\ Ydsh \bfh]b g_ \b
KijzZ\m i_j_~zZxlv hjlzZzgzf \gmljergeo kijZ\ ~h i~ jha”eees\ a
_dhghfeqgbfb aehqbgzZfb 1Z de[_jaehgbggeklx
Hkh[eb\h azZpedZ\e_ggy fh _ \bdebdyhw[ZzdHhjihjZpsKRRIOH a
iejZlkvdbfb kZclZtad *RRJIOW¥HZIZ]Z}Ivky [ehdm\ZIlb jhafes_ggy j_d
iejZlkvdbfb kzZclzfb 1Z gZz~ZIb dhjbkim\ZqgzZfeZzd¥le\ig¥ZlIb\gje eZ ey
ijhkemoh\m\Zggy fmabdb 1Z i_j_Jey”m \eA_h \e”r hk_j\ek dRX7XE
30DLZdh" dhfiZzgey j_]meyjgh \b~"Zey} iejZlkvde j_kmjkb a j_amev
\br"ZgNZoe\pe *RRJOH jhajh[beb kbkl_fm i*®” gZal\hx &RQWHQW '
<hgZ rmdZzZ} \«*_hdeeib gZ yde ihrbjx}lvky ~ey Z\lhjkvdh]h ijZz\Z I1Z
eepagcge \*"jZom\Zggy aZ \bdhjbklZggy ®&achdddzxhxzjaddh ™ g_
eg”_dkm\Zlb iejZlkvde k@gbWgshlp €ogvh]h \e*h[jZ  _ggy \ ihrmdh\ec
Jhaleyg_fh iexkb ¢ fegmkb iejZlkvdh€ ijh"mdpe*€ a Ilhgdb ahjm
>h fegmke\ iejZlkvdh€€ijlhemdp~rg_klb gZkIimige nZdlb
<ejmkg_ aZzZjZ Adgdy~b } jbabd az\ZglZ blb azZjz _gbc \¢jmk
nZcejZahf ea i*jZlkvdbf ijh]jZfgbf aZ[_ai_q_ggyf
Gbavdzggeklvijb ihdmipe gh\h]h ijh*mdIim a y\ey}lvky i
\ergmlly \eZkghkle Dmie_gbc fth”ohdl \akh \bgzZ\blb ih fZdkbfmf
hljbfZlb [sevrbc j_amenNiZAkvdbc dhgl_gl 1Zdbf gbghf iha[Z\e_qgt
pegghkle
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ghavwdx ydekN\e” h IZ a\mdm
>h iexked¥jZlkvdh€ ijpemadphgqdb ahjm kih b\Zqge\ \e~rghkblvky g
;_adhrlh\geklv dhgl_glm
AimqggeklwGZcqzZkler_ iejzZlkvdbc dhgl_gl \bdhjbklh\m\ZI

ajmqgger_ [h } \eAImdb j_clbg]b kdZgm\Zgv Ihsh

>ey Z\lhje\ dhgl_glm ijglkNhZzg_gbc ijb[mlhd \KIlhZmzZ sh
kih"b\Zqe azZz\ZglZkhkdy Ibkyqg pbo dhiec azZ yde Z\Ihjb g_ hljbfmxl
ljb kezZhdm hnepecghfgh*Zm dhfiZzdg\ehjb pvh]h dhgl_glm afmr_¢
aZdjbxlvky

LZdbf gbghf k_j ~ fh eb\bo reyoe\ \bjer_ggy pe}€ ijh[e_fb fh~
"hdey_  e+gnhjfZpecg_ jhafykg_ggy kih'b\zqzf fegmke\ \bdhjbl
iejZlkvdh€ ijh~"mdpe€ Ibf kzZfbf \boh\mxgb dmevimjm dhjbkim\Zgg
ijhA"mdlzfb & LZdh s_ h~gbf ihl_gpecgh fh eb\bf ¢« n_dlb\gbf g
ihklmih\h]h \b\_~ ggy admpijzZgkm isjZlkvdh€ ijh*mdipwE]R g sh
[*evreklv dhfifx]_je\ ghmi[mde\ [|Z egrbo ijbkljh€\ ijh*rZxlv]
\klZgh\e_gbfb eep_gaecgbf ijh]jZzfgbf aZzZ[_ai_q_ggyf :e_ i*jZIKk
leh[Zevgbo fZkrlIZ[s\ « \bjerblb px ijh[e_fm ihf\Geklxy dhj2a\h
Reyoe\ \bjer_ggy €€ ekgm} m _ fZeh « \hgb yd fb [Zqbfh g_ gZ[n
ijh[e_fz } \e~djblhx

HI"_  iejZlkvde ijh~mpdlby_aZdhggh H~”"gZd a hley m gZ aZlj
iejZlkIN\Z p_ y\bs_ r\b”r_ az \k_ s_ ~h\]h [mphkbkkjgzo\Zdb g& Im

Kibkhde[eeh]jZneqgbo ihkbeZgv 5HIHUHQFHV

;hjhlv[Z a «gl_jgjzlkl\hf \ MdjZz€ge hpegdb _dki_jle\ >?e_dljhggt

Hnepecgbc ihjlZe P_gljm ~“hkee”" _gv _e _dljhggbo dhfmg+8Zp-c G; M
KWWS QEXYLDS JRY XD LQGH[ SKS"RSWLRQ FRPBFRQWH

SLUDWVWYR FDWLG ,WHPLG

MdjZz€gkvd_ iejZlkl\h fb [eevr_ g_iohpfbh Pebdljhggbc j_kmjk@
Hnepecgbc \hjlze OHGLD 6DSLHQV 85/
KWWSV PV GHWHFWRU PHGLD WUHQGWYRBPLBBEXDWBIH®BQNHHB B!
RBEXWLBSHUVKLPL

MdjZbgZ ijbagZgZ djmig_crbf \ fbj_ ibjzlkdbf hnrhjhf

>?e _dljhggbc j_kmjk@ Hneprr[dgkec JYD[djZ€g9B5/
KWWSV ZZZ UEF XD U3%VLQ& QD DERIDH \BANRD Q R\
KWPO

Hnepecgbc ihjj]Ze OLFURBBRIRMWWWSY ZZZ PLFURBRIW FRP XN
X"bgz G< Nmlimjheh]bq_kdzZy b#%Zheehlldbglh\hc ~_yl_evghklb
Djbfkvdbc _dhghfeqgbc \ekgBohdh\bc "mjgZe < Zij_¢€
Kbfn_jhihev LH< ©<b”Z\gbqgbc ~ef ©=_evi\_Ibdz?2 K
XNegZ G < 1gnhjfZpecgZEkegihtZgZmdh\e gblAadgyfZl_jeZe-\
fe ' "bkpbieeg ¢jZZnwdd dhgn Db€\ ebigy j >mdezZ” E 1
85/ KWWS IXWXURORJ FRP XD SXEOLVK JELUQ\N SGI SI

XNegZ & 1lgkljmf_glb[jngd o] "ey ieZlnhjf ~“bklZgpecgh]h gZ\qZ
C@ORRGOHORRW 8NUDLQH L_hjey ¢ ijZzdlbdZ \bdhjbklZggy Kkl
g0Z\qZggyf ORRGOH&b ~hih\e”r ¢ rhklh€ fe gZjh"ghjZdyZogdhkE\h
dhgn_j _gp-€ Db€\ DGM;: ljZ\gy j D IDGM;:
KWWS PRRGOHPRRW LQ XD SOXJLQILOH SKS PRGBUHVF
% " % ORRGOHORRW SGI SDJH

HA j"Zgh
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KWWS XWX URSRE L S
.

M>D

D H ;Zdr_gvh\Zz

GZpehgZevgbc | _ogegqgbc mge\_jkbl_ | MdjZ€ghb
©Db€\kvdbc idhgeedgbc egklblml «f ge 1]hjy Kedhjkvdh]h?
f Db€\ MdjzZz€gZ

D J Re_ xd

GZpehgZevgbc | _ogeggbc mge\_jkbl_ | MdjZ€ghb

©Db€\kvdbc iheel_ogeqgbc egklblIml «f_ge 1]hjy Kedhjkvdh]h?2
f Db€\ Mdjz€gZz

>HKE1>@?GGY >MKDBEK/ML<: SH>H IJRFELBDB
11J:LKL<: < MR&:1

M _ihom =egnhjfZpecgbo |_ogheh]ec “m _ ZdimZevgbf klZ}
iejZIlkI\Z < 284ty ijh]ljzfgh]lh azZ[_a_i_qg_ggy sh \klZgh\e_
dhfixl _jZo g_ fZ} g_h[oe*"gh€ eesp_ga*€ <Zjleklv \kWeh]@phlIH ash \
e*p_ga*€ kdedey} < ]jhYhfm _d\e\Ze gle MdjZ€gZ ihkegZ” fekp
djz€g ~_ ihrbjieghlklI\h >ey ihje\gyggy \ KR: ithdZagbd \bdhj
iejZlkvdh]h khnlm kdezZ~Z} ebr_ Hr"gZd gZf [meh pedZ\h "hkee”"
ijh[e_fZ maz]Zees \e"hfZ i_j _keqgbf mdjh{yphibf \jeybpl ijh\_klb
khpeZevgbc _dki_jbf_gd\ehe& _Wwdh]lh fb ij_a_glm}fh m f_"Zo gZrh€
jZahf a gZrbfb dhe_]Zfb Dmjbkv D : lh"heyg HH FZexd : < sh m
jhadjb\Zlbfm egrbc [¢d gZrh]h “hkee~" _ggy Fb ~_ minpprfEkyj D kd
hibke f_Ih”"heh]e€ ijh\_~_ggy “hkee”"_ggy * hkgh\gbo hljbfZgbo \bk

GZrhx Jheh\ghx f_Ihx “hkee”” ggy [meh \byle ggy ih]Jey”s!
MdjZ€gb gZ i«jzlkl\h 1Z ch]h \bdhjbklZggy m kmqgZkghfm k\ele |
gZcihimeyjgerbo kihkké¢e" "tggyhiblm\zZggy vyd_ fb ijh\h*beb m \b]
i_jkhgZevgh]h <gl_j\px a ijhklbfb i_j kegqgbfb ex”vfb Ijb pvhfm
ijh\h~b\ky m j_"bfe aehfdb Mkvhlh gZfb [meh \kvh]h hiblZz
j_kihg”™_gle\ qgZklbgm a ydbo fh'gZ ih[Zgblbamegdfhfmh\tri\hgge
\b[ejdb fb gZfZ]Zebkv \dexgblb \ g_€ ex”_c jeagbo ijhn_kec |
\erh[jZablb aZ]Zevgm | _g” _gpex ihimeyjghkle \bdhjbklZggy i*jZlk
kzZcle\ LzZd | _kihg™ _glzZfb klZeb kim~_glb jeagbo <MAe<\ ijh]jZf:
kn jb h[kem]h\m\Zggy | g Dh ghfm a j_kihg”™_gle\ fb aZz~Z\Zeb h
iblzgv Z kzf_ ©Qb \bdhjbklh\m}l_<b iejZlkvde ijh]jZfb" Ydsh |Z
©Qb agz}l_ <b yd i*jzZlkl\h dzZjz}Ivky aZdhghf"2 ©Qb mk\«~hfe
gZkeerde\ ijbavhbmhjbklZggy i*jZlkvdh]h dhgl_gIm"?2

;Z]1Zlh j_kihg”™_gle\ [eey hiblzgbo \\Z°Z} sh mdjZ€gp-
aZe_ "ge*2 \en jejZlkvdh]h dhgl_glm :e_ gZkijz\~e [Z]Zlh ex”_c ]h
ydekgm egnhjfZpex Ihfm sh 7ey egnhjfZpecgh]h RBmljie@¥ki\Z p_

;ebavdh hiblZzgbo gzZ\elv g_ aZfbkex\Zebky gzZ” Ibf yd dzZjZ}lv
gZrec djzZz€ge ijhl_ j_kihg”~_gle\ mk\erhfexxyda ijZpy [fZz}v[mIb
hiezq_gZ Z hl _ kee” aZfbkex\Zlbky gzZ” Ibf qb ijZ\bevgbc reyo

dheb \ojdbklIh\m}fh iejZlkvdm ijh mdpex
AZibkZ\rb \e” _h a \eMih\eryfb gZ gZre jZgeiblAdyedmhgBdb
"hkee”" ggy \e?ih\er"Zeb h”jZam |_  sh kiz"Zeh €f gzZ “mfdm
g_hqedm\Zge “ey gbo aZiblzggy LZdbf qbghf fb _n_dibAQh kdhj|
ZkhpeZppadbdhey]Z} lhfm sh ex”bgZ r\brdh j_Z]Im} gZ ihklZ\e_g_ a.
< ;Zdr_gvh\zZz D H Re _xd D J
Gzmdhd_je\gbh « j_AZddey g ~hp X%XegZ G
Ab\ A_Mhih\s"&Z ihkbeZd&kayWS IXWXURORJ FRP XD SXEOLVK
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|Z \e~Nih\e~rZ} h”™jZam |_ sh ]_g_jm} €€ fhahd [_a \e”*ih\e?*gh]h qZ
iblZggy 1Z aZ]lhlh\db \e”rih\e” > @Z gvh]h

Kee™ aZagZgblb sh ihNe[ge khpeZevge _dki_jbf_glb [
aZklhkm\zZggyf f_Ih"m ZkhpeZpec ijb hibIm\Zgge j_kihg”_gle\ gZ ¢
kee” jhalJey”Zlb a Ilhgdb ahjm egkljmf_glm ihegnhjfm\Zggy kmkieev
ijh[e_fb GZijbdez”~ ijg\ "gzZfb ~hkee”" _ggy ijb jharbj_gge ch]h
deevdekgbo * ] _h]ljZneqgbo fh _ ~hklzZlgvh ~“h[j_ ~“hihfh]lb m [hjhl
e~ qZk kieedm\Zggy a <gl_j\Tx_jhf ex”®b ihqbgZeb ~eagZ\ZIbky ijh
N _yde \aZ]Zee g_ agZeb s MZEEEjZlkvdZ2 djZ€gZ k\eIm

GZ hkgh\e ijh\_~_gh]h gZfb khpeZevgh]h _dki_jbf_glm gZr gz
m [hjhlv[e a pe}x ijh[e_fhx ih\bg_g klZIb \ejmkgbc fZjd_Ibg
jhaih\e~rZIb ex”~yf ijh |I_ yd €oge g_azZdhgge "€ m |hfm qgbkee |
iejZle\ \ieb\Zxlv gZ I\hjpe\ dhgl_glm JhadZam\ZIb sh gbf [cevr_
iejZlkl\h Ibf f_gr_ gZkm kbe gZlog_ggy c¢ dhrle\ \bjh[gbdb dh
[Z2°ZIb \bljzgqzlb gz kI\hj_ggy gh\h]h ijh*mdIm 1lejZlb fh mlv d]
az\lh~gh Ze_ \jfhrle g_ aZebrblbky sh djzklb P_ fh gZ ihje\g
dhjmipe}x Dhjmipehg_jb djZz*mlv ~hlb ~hdb } sh djZklb 1 ydsh e
ijh p_ afegx\ZIb dml ahjm i*” ydbf \hgb ~b\eylvky gZ kzZf_ ihgyl
kbimzpey \j_rle fh™_ afegblbky

Kibkhde[eeh]jZneqgbo ihkbBA§JMUHQFHYV
@mjbeh<< X7"egZ<G >hkee""_ggy ZkhpeZpec kih'b\Zqge\ MdjZ€ghb
ijhAmdle\ \dlkdd | _oghehl}dhrighfeqgbc \ekgbd GZpehgZevgh]lh 1_o
mges\_jkbl_Im MdjZ€gb ADb€\kvdbc ihesl_og-agbgkzdyklb\ol ijZpv

< K +
X"bgz G< Hkh[_gghklb fha]lh\hc ~_yl _evghklb q_eh\_dz d
nmimjheh]bqg_kdbo ij _h[jZah\Zgbc \;jfZgef Idbgl f gl <
K i
H” j"Zgh
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M>D

E <Lmfzd
lj _ih~Z\ZI ve
Dhee_ "K 3j\_j

F?LH>U B IH> OH>UHK?F?GGHC F?LH>BD?
1J?IH>:<:GBY:G=EBCKDH=H YAUDMA: O

< gZrb ~gb gZ jugd_ h[jZah\Zl_evguo |I_ogheh]bc fh'gh gZc
dhebq_klI\h ij_~eh  _gbc ih kzZfuf jZzaghh[jZaguf ijb_fzf bamqg_gby
yaudzZ b \kijhhh dzZdhc f_lhAbd_ \u ij_ih~Z_1_" klZgh\blky \k_
ZdImZevguf Wlh hg_j_"ghc jZa k\b~_I_evkl\m_I h ih\ur_ghb
ihlj_[e_gby bgl_ee_dimzZevghc ijh*mdpbb kM&gklqoh!| "fgh _kl\h
f Th~h\ gh gb h"bg ba gbo g_ y\ey Iky emqgdlktAd \tk g ditdplg ba gb
ih k\h_c kmlb g_ ij_\hkoh”bl "jm]b_ Djhf_ Ih]h g_\hafh gh ijbf_
_ f_Ih*bdm 7~ey \k_o0o mqgZsboky dhlhju_ bf_xI jZagu_ ©p_eb
ihlj_[ghklb \ h[mg_gbb Gm 'gh ijbf_gylv gZb[he__ ih”~oh”ysbc
\uiheg_glbyhwgdj_Iguo aZz*Zq mqZs_]hky

P_evx "~Zgghc klzZlvb y\ey |ky djzldbc h[ahj f_Ih~bd dhl
ijbf_gylvky \ ijhp_kk_ ij_ih~Z\Zgby Zg]ebckdh]h yaudzZ \ <MAZo

Nmg~rZf glZevgZy beb deZkkbg kdzZy f_Ih”*bdZz

WIlh ~_ckl\bl_evgh kzfzy klzZjzy b ljZ*"bpbhgfgHgH _llAd bddb e
ebp_bklu ]Jj_g_kdbc b eZlugv \ Ih \j fy dZd njZgpmakdbc \iblu\Ze
\f_klI_ kh kljh]bfb \gmr_gbyfb Im\_jgZglhd BDIRB®IISO EZ
"NZggmx f_lh~ bdm k_jv_agh hibjZxlky \ yaudh\uo \maZo

Nmg~rzf_glzZzevgzZy f_|h~bdz]Zj1~ige kim”~_gl Jhlh\ ih]jmablv}
bgl j _kguc keh'guc b hg_gv eh]bqguc fbj Kbflyl dfidhjadimZ

< k\lyab k wlbf g_kdhevdh baf_gbeky b deZkkbq_kdbc ih”c
bghkljZzggh]h yaudZ gh hkgh\gu_ ijbgpbiu deZkkbdb hl_q_KkI\_
f_Ih"bd khojzZzgbebkv < az”zZqb ij_ih*z\zZl_ey \oh”yl IjZ"bpbhgglt
Zki_dlu ihklzgh\db ijhbaghr_gby nhjfbjh\zgby ]jzZzffZlbq_kdl
ebd\b”r"Zpbb ikboheh]l]bg_kdh]h b yaudh\h]lh [Zjv_jz ij_iylkl\mxshb
deZkkbg_kdhc f_Ih~*bd_ p_eb g_Zbagihgd&kkvIiky f_Ih~h\ |h hghb
~“jm]b _

< hkgh\_ dezZkkbq_kdh]h ih"oh”~Z e_"bl ihgbfZgb_ yaudZzZ d:
itheghp_ggh]lh kj_~kI\Z h[s_gby ]7_ \k_ vyaudh\u_miéhfmvg_lglu
ibkvf_ggmx j_qv Zm”bjh\Zgdpm lghjjZza\b\Zlv m h[mqgZxsbggh ieZgh
b ]Zjfhgbggh LZdhc dhfie_dkguc ih*oh” gZijZ\e_g \ i_j\mx hq_j_"
jZa\blv m klm”_glh\ kihkh[ghklb ihgbfzlv b kharz\ZIv j_qv

Ebgl]\hkhpbhdmevimjguc f_Ih~"

HA"bg ba kZfuo k_jv_aguo b \k_h[t_fexsbo f_Ih"h\ bamqg_gby
yaudZebghkhpbhdmevimjguc ij_"iheZ]Zxsbc Zi_eeypbx d IZdhfm
dZzd khpbzZevgZy b dmevimjgzZy kj_"~Z Klhjhggbdb wlh]h f_Ih”rzZ I\
yaud |_jy_| "bagv dh]”*Z ij_ih~z\ZI_eb b klm”_glu klzZ\yl p_evx
[ a’bag_ggufb e Jgxtf@dhbq ki nhjfzfb

Ebg]\hkhpbhdmevimjguc f_Ih” \dexqz_| "\Z ZkyadldhVs lgby
f_"dmevimjgh_ >ey klm”~_glZ yaudh\h]l]h \maz \Z _g g_ klhevdh
ql_gby ibkvfz i_j_\h"Z ohly wlh hlgx~v g_ bkdexq:
ebg]\hkhpbhdmevimjgzZzy dhfi Kihgkghfghklv ij_iZjbjh\zZlv yaud it
fbdjhkdhihf dmevimju

«LmfzHE <
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Ebg]\hkhpbhdmevimjgzZy f_Ih*"bdZ [Zabjm_Ilky gZ ke _~mxs_
hkgh\_ yaudh\uo kljmdIimj e_"Zl kljmdImju khpbhdmevimjgu_ F
ihkj_~kI\hf fure_gby \ hij_¢he dgnevimjghf ihe_ b ihevam_fky yaud
\ujZ  _gby k\hbo \i_qgqZle_gbc fg_gbc wfhpbc \hkijbylby > @

DhffmgbdZlb\guc ih*oh”"

GZ i_j\hf f_klI_ \ j_clbg]_ ihimeyjghklb f_Ih~bd Zdlb\gh m~*
dhffmgbdzZlb\guc ih*dhthjuc dzZd ke_"m_| ba ylhggida\gqp gZ
ijZzdlbdm h[s_gby Dhffmgbdzlb\gZy f_Ih"bdZz dzZd ke_"m_I| m’ _
gZijzZ\e_gZ bf_ggh gZ \hafh'ghklv h[®_gblylhBa gZ dhlhjuo ~_j blk
ex[hc yaudh\hc Ij_gbg] ql_gb_ ibkvfh Jh\hj_gb_ b \hkijbylb_ j
hkh[h_BBzgb_ m~_ey Iky bf_ggh *"\mf ihke_~gbf

Hgz ij_"ihez]z_| fzdkbfZevgh_ ih]jm _gb_ kim~_glZ \ yaudh
WIlh]h fh gh ~hklbqgv ijb ihfhsb k\_~ _gby d fbgbfmfm Zi_eeypbb
jhrghfm yaudm Hkgh\gZy p_ev wlgZmglhl¥bdbm”_glZ kgEkhgZghz k\
]h\hjblv gz yaud_ Z ihlhf "mfzlv gz g_f

GZ kf_gm azZmqb\Zgbx kibkdh\ keh\ ~bzZeh]h\ i_j kdzazf |_
lizffZlbgq_kdbo iZjz]jZznh\ b ohjh\hfm ih\lhj_gbx njzZa ijboh”yl Kl
bgu_ az”Zqb gZmgblvky ]Jh\hjblv IZd qglh[u lmif ~vlw[tyibdkiZlIlw glh
lh beb dhih\ mkeh\byo j Zevghc j_qg_\hc kbImZpbb

F_gyxlky b ijb_fu kIim~_gl kzf \glbjZ dzd kdzZzazlv hdhjhrz I
b h g_f kijhkblv < dhffmgbdzZIlb\ghc f_Ih”bd_ [hevr_ bkihevamxlk
g_ mq_[gu_ “bZeh]b Hd&kh\[hé _ggZ b iheg__ hljz"Z_1 gZrb ihlj_[gl
F_Ih*bdz j_rz_1 ijh[e_fm yaudh\h]lh [Zjv_jZz dhgl_dklgh]lh n
brbhfzlbg_kdbo \ujzZz  _gbc ke_glh\hc b jZalh\hjghc e_dkbdb =
ba[Zz\e_gb_ g_eh\_dZzZ hl [hyagb Jh\hjblv gZ gnj_Hf ggahud jZa\tbigh\
\k_o0 yaudh\uo gZ\udh\ hl mklghc b ibkvf_gghc j_qb “h gql_gby b Z

< oh”_ h[mqg_gby m”_ey_I|ky h]jhfgh_ \gbfZgdb di&é¢rlkkjdg]ihx
Zdlb\Z dhlhjuc kihkh[kI\m_| k\h[h”ghc dhffmgbdZpbb Ihklhyggh_
ij_ihrz\zl_e f Z g Zglebckdhf yaud _ ihalhey | kKh\_jr_gkl\
dhffmgbdzZlb\gu_ gZ\udb b jZa\b\Z | gZb[he__ wnn_dlb\gmx nhjf
e_dkbdbure_gb_ gZ bghkljZgghf yaud_ \ ijhp_KidIbhgZygbydkbdZz

< f_Ih~"bqg_kdhc ebl_jZImj_ \ [hevrhf dhebqg_klmn][_ iNb[le edgbc
"hdZau\lZ_lky g_h[oh”bfhklv bkihevah\Zlv b]lju dzZd klbfmebjmx
]Jh\hj_gby b ~_ckl\by dzZd ijhy\e_gb_ ~_yl_evghklgh]h ih*oh”Z d h]

Ijbf _g_gb_ dhffmgbdZlb\guo b]j iha\hey | bkihevah\Zlv
fgh  _kI\h yaudh\uo | _f qlh ehfghkekZfhc kbimZpb_c h[s_gt
ij "ihez]zxs_c \klmie_gb_ \ dhglzdl ih~*_jzZgb_ [_k_~u j_

\ukdZaulZgb_ kh[_k_~gbdz \ujz _gb_ k\h_c Ihgdb aj_gby b I ~
"hfbgbjmxs_c¢ |_fu jZalh\hjZz ljb wlhf dzZq_kl\h yaudh\hc ijz
bkihevah\Eglh]j ih\urz_Iky 1Zd dZd h[mqgZxsb_ky bkihevamxl| yaud
g_f_ozZgbg_kdb Z hkfuke_ggh

Dzd ihdzZau\zxl f_Ih*bg_kdb_ bi_rkbldhbgltkdb_ bkke_~h\zZgt
bkihevah\zZgb_ jhe_\uo dhffmgbdzZlb\guo b]j hldjul\Z_1I| rbjhdb_ \ha
bgl_gkbnbdzpbidbbbazpbb mqg_[gh]lh ijhp_kkzZ b y\ey Iky \Z guf Kk
hjlzgbazpbb iZzjghc b ]jmiih\hc jZ[hlu

H[ahj kh\j_f_gghc f_Ilh"bq_kdhc ebl_jZImju ih \hijhkZf bkih
jhe _\uo b]j ijb h[mqg_gbb bghkljZgghfm yaudm b kh[kI\_gguc hiul
bljZz h[_ki\gbl wfhpbhgZevgh_ \ha”_ckl\b_ gZ h[mqgZ_fuo Zd
j_a_j\gu_ \hafh 'ghklb ebgghklb HgZ h[e_]qZ_| h\eZ” _gb_ agZgby
mf_gbyfb kihkh[kI\m_1 bo ZdlmZebaZpbbmiMqg[gdy bhjfh]z _I
azdj_iblv ijhdhgljhebjh\ZIv b kdhjjogdldhbly\zgz\aadb b mf_gby kha’
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mq_[gmx b i_~Z]h]l]bg_kdmx gZ]ey~ghklv \ bamq_gbb dhgdj_Igh
:dIb\gh bkihevamxlky b]jh\u_ kbImzZpbb jZ[hlZ k iZjlg_jhf az"Zz
hrb[hd khihklZ\e _gby b kjZ\g_gby ih~dexqZxsb_ g_Ilhdbdmizfyl
mf_gb_ fukeblv ZgZeblbq_kdb b h[jZzagh <k_ wlh ihalhey | kha”:
ki_"m \ dhlhjhc "he 'gu “blv kim”_glu qblZlv h[sZlvky mqZKklI\t
b]jZo baeZ]Zlv k\hb fukeb

Jhe \Zy b]jz iha\hey | kijz\blvky k ijh[e_fhc g_h~*ghd~*ghkl
]imiiu Z jZaghh[jZab_ jhe_c iha\lhey | mqgblu\Zlv g_ lhevdh mjh\_
ijhn_kkbhgZevghc ih”]hlh\db mgzZklgbdh\ gh b bo bg*"b\b"mzZev
aZkl_gqb\hklv kdjulghklv b | i K “jm]hc klhjhgu ij_bfms_kl\h
aZdexqgZ_lky b s Ihf qglh ©kijylZ\rbkv? aZ jhev aZkl_ggb\hfm q_eft
]Jh\hjblv hg Jh\hjbl g_ hl k\h_]Jh bf_gb b ~_ckl\m_1| \ jZzfdZo ij_"ib
> @

l[jh[e_fZ ih\ur_gby wnn_dlb\ghklb h[mqg_gby bghkljZgghfm yau
hrghc ba p_gljZevguo \ kh\j_fihgdbdc ij_ih"Z\Zgby AgZqg_gb_ v
ijh[e_fu \hajzklz_| \ k\yab k [|_f qglh \ gZklhys_ _ \j_ fy m\_
ihlj _[ghklv h[s_kI\Z \ ki_pbZebklZo ”"ey dhlhjuo agZgb_ bghklj
yley |ky g_h[oh”~bfuf mki_rghklv »~_eh\uo dhglzZzdlh\ k aZjm[_"guf
aZ\bkbl hl mjh\gy \ezZ”~ _gby bghkljZzgguf yaudhf \ jZaebqg
ANyl _evghklb

>ey bgl_gkbnbdzZpbb mq_[gh]h ijhp_kkZ \k_ rbj_ klZeb ijbf_g
b kj_~kI\Z h[mqg_gby gZijZ\e_ggu_ gZ Zdlb\gh_ bkihevah\Zgb_
gh\uo f_Ih~h\ ihagZgby _ifob gy kh\j f gghc gZmd_ bkihevah\
dhfivxl_jh\ gh\uo kj_~klI\ ihemqg_gby b i_j ~Zgb bgnhjfZpbb

Kibkhd [b[ebh]jZnbq_kdiedh &XkHIHUHQFHYV
Dhe_kgbdh\Z B]ju gZ mjhd_ Fbgkd
lj_"_q_gkdzy GB]jz_f lglebckdb F
Klj_edh\Z<= H[ h~ghf ba Zki_dlh\ h[mq_gby kihgl&dgghev gugb
ijh[e_fu ij_ih~"Z\Zgby bghkljZgguo yaudh\ \ ebg]\bklIbg[ kEhf <MA _

OZe__\ZBB Hkgh\u |I_hjbb h[mqgq_gby ihgbfZgbx bghyauqghc j_qb

lhemqg_agh
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M>D

K F Rhklzd

ZKiejZgl dZn_"~jb im[eeqgh]h Z~Afegekljm\Zggy
Fe'j ]J*hgZevgh€ ZdzZ" fe€ mijZ\eeggy i_jkhgZehf
25&,"

11><BS?GGY 1GKLBGMRIKIJHFH@GHKLA:2GH=H
MIJ:<E1GGY F1@G:BHBQAG<?KLBP1CGBFBOL:FB

F_ozgeaf ~\pt]h mijZ\eeggy kieevgbfb a fe ' gZjh”gbfb negz
hjl]ZgeaZpeyfb ZFNH g\ _klbpecgbfb ijh kpZébvgh I|jZdIm\ZIb vyd
_e_f gl kbkl_fb ~_j"Z\gh]lh mijZ\eeggy a \bagZqgydbxdkljmdd mk ta x
\erih\ergbf 1jZ\h\Dbf ghjfZzlb\gbf 1Z eghhjfZppbcai_q_ggwniZ
Ahihfhlhx gzZ"ZfbjozZz\hxih\gh\zZ"_gv ¢ egkljmf_gle\ \ieb\m gZ ~"eye
hkgh\gbo mqgzZkgbde\ eg\_klbpecgbo ijh_dle\ a”eckgx} mijZ\eeggy
ihklZ\e_gbo pee_c IZ hgedm\Zgbo j_ameviZIle\ mijh\Z”~"" _ggy ijh_dle

ljh_dl az\"Mimgdpehgm} \ i_\ghfm k_j_~h\bse sh \dexqZzZ} \gr
ah\gerge dhfihg_glb vyde \jZoh\mxlv _dhghfeqge iheelbgge khpe-.
ghjfZlb\ge dmevimjge c e+gre nzZdlhjb > k @ Hkgh\ghx kljmd
mqgZkgbde\ ijh_dlm } dhfzZzg™ZkijlpedlewgzZz ]jmiZz ydzZ klz} kzZfhkl
mqZkgbdhf ijh_dim Z[h \oh”blv ~h kdeZ”m h”gh]h a pbo mqZz
mijZ\eeggy -<+g\_klbpecgbf ijhp_khf \ jZfdZo ijh_dIm J Zeeca
\erIm\Z}Ivky \ jZfdZo \bagZq_gh€ hj]J]ZgeaZpecgh€ nhatgZqdghjmdl
\ieb\zZ} gz kzf ijh_dl > k @

<slgbagygbf aZzdhgh”z\klI\hf i_j _~[Zq_gh sh "“ey aZ[_ai_q_g
mijZ\eeggy i**]lhlh\dhx [1Z j_ZeeaZpe+}x <+g\_klbpecgbo ijh_dle\
\bdhgzZ\_pv 1Z Z[h [_g_nepeZj kicevgh a Fegneghf Femldhghfedb
Jimim mijZ\eeggy ijh_dlxf =MZee+ klZImk hj]JZgeaZpecgZ kljmdIimjZz
ithjy*hd negZgkm\Zggy ydh€ \bagZgZxlvky \e*ih\erZevgbf \bdhgZ\¢
azZ\"zZgv ijh_dlm |Z ki_pbnedb ch]h dhfihg_gle\ > @

<e"Njih\e~rZevgbc \bdhgZ\_pv "eggyata@Zdgevghlh d _je\gbpl
ierlhlh\dhx ¢ j_ZeeaZpe}x ijh_dlm Z [1Zdh  ~"eyevgeklx =MI K
ijbagZzqzZ} dhhjrbgzZlhjzZ4djhZldlimigbdzZ d_je\gbdZ gb sgrm mih\gh\zZ"
\erih\erZevgh]h \bdhgzZ\py ydZ mih\gh\Z " _gZ a”eckgx\¥tb <hj]lzZg
dhgljhev azZz i**]hlh\dhx |1Z j_ZeeaZpe}x ijh_dlm is*ibkm\Zlb ~hd
i_jkhgZevgm \e~rih\erZevgeklv aZ ie”]hlh\dm ¢ j_ZeeaZpex ijh_dIm >

>hkee”b\rb hkh[eb\hkle kI\hj_ggy ¢ nmgdpehgm\Zggy =MI
\bkgh\dm sh i*" qZk ihlhgghdgymerjghlh\dhx 1Z j_ZeecaZpe}x fe gZj
*g\_klbpecgbo ijh_dle\ =MI kie\ijZpx} a [Z]ZIvfZ sgklblmpeyfb 1Z k
ijhl_ gZc[eevr_ gqZkm ihlj_[mxlv dhfmgedZpe+€ sa aZegl_j_kh\Zgbfk
sh h[mfh\lex}lvky JhjbahglZevghx jhalZenZge«gefihx ~f joZ\gh]h
mijZ\eeggy |1Z Ijb\Zebfb [xjhdjZIbqgbfb ijhp_"mjZfb

<Zjlh aZagZgblb sh klzghf gZ azZ i*"ljbfdb FNH
j_Zeeam}lvkyijh_dle\ khpeZedlghphfeqgh]h jhalbldm aZ]Zevghx \Z
[ebavdh fej® "heKR: 1Z fej™ }\jh Dj_"blhjzfb pbo ijh_dle\ }

Fe'gZjh~rgbc [Zgd j_dhgkljmdpe+€ 1Z jhalbldm m dj_"blgh
I\jhi_ckvdbc [Zgd j_dhgkljmdpe+€ 1Z jha\bldm /\jhi_ckvdbc
[Zgd |1Z Gef_pvdZ dj_"blgZ mklZgh\Z ~ey \e"[m~h\ly ijh > @

klZzg mijh\z~" _ggy fe'gZjh”gbo ijh_dle\ shd\ZjlZevgh jhafesm}lv
Fegekl_jklhZgZgkeMdjZ€gbhl_\hgzZ} a Z]ZevghHxXx g_ ~Z} fh eb\hkle
<« Rhklz&K F
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KWWS IXWXUR®REGIR/K XD

ijhZzgZeeam\ZIlb _n_dlb\geklv j ZeecaZpe+€ [Zdbo ijh_dle\

AZ jbgdb\bmfh\ jhev ~_j Z\b ihey]Z} m klI\hj_gge g_h[o*"gbc
egklblmpec mfh\ « f oZgeafe\ reyohf j_nhjfm\Zggy yd mke}€ kbkl_
kKljmdImjb 1Z nmgdpec GZ ~_j Z\ghfm je\ge \"_ijbcgylh jer_ggy m |
kiI\hj_gh ijb DZ[eg_Il* \FiydkZjegb yd IbfgZkh\bc dhgRmj@wighbb\gh
hjl]Zg Hnek *a aZemq_ggy |Z i**ljbfdb «g\_klbpec > @

GZ gZrm "mfdm "ey ihkbalbbghlphMh]h jer _ggy 1Z i**\bs_ggy
egklblmpecgh€ kijhfh ghkle ~_j"Z\gh]h mijzZ\eeggy fe gZjh"gbfb
ijh_dlfd “hpeevgh ih i_jr_ jhajh[blb IZ azZI\_jrblb KIjZIl_Jex kie\ijZ
a fe'gZjh~gbfb negZgkh\bfb hjl]ZgeazZpeyfb jbk

Jbk KIjZl_]ey kie\ijZps MdjZ€gb a fs'gZjh~gbfb negZgkh\bfb hj]zZgs
Kdez” _gh Z\Ihjhf

KIjZl ]ey kie\ijZpe MdjZ€gb a fe 'gZjhr"gbfb negZgkh\bfb hj]Zc
dhgp_ilmZevgbc ~“hdmf_gl k_j_~gvhkljhdh\h]h iZjlg_jklI\Z hilbfea
gZijyfb kie\jh[elgbpl\Z kbkl_fZlbam} i_jrhg_jlh\e e<g\_klbpecg
kijyfh\Zge gZ jha\blhd dexgh\bo dEgihmfadb Zdmfmex} dhrlb fe gZjl
iZjlg_je\ ~_j Z\gh]lh <« fekp_\bo [x~ _le\ "ey €0 |j_ZecaZpe+€ |
ithablb\gbf ajmr_ggyf ¢« jha\bldm dexgh\bo ]Zema_c gZpehgZevgh€

lh ~“jm]_ gZ gZrm “mfdm g_h[oe*gh jhajh[blb 1Z \ijh\z~"
iednhjfm _e_dljhggm kbkl_fm <e~rdjblbo ~Zgbo ijh ijh_dlb sh j_z
MdjZ€ge aZ i*~ljbfdb FNH jbk

~8

i () nnnnnn -
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Jbk ?e_dljhggZ kbkl_fZ hgeZcg ieZlnhjfZ <e~djblbo "Zgbo
ijh ijh_dlb sh j_Zeeamxlvky \ MdjZ€ges aZNH"*Ijbfdb F
Kdez”~_gh Z\lhjhf

HgeZcg ieZlnhjfz _e_dljhggZ kbkl_fZ <e~rdjblbo ~Zgbo ijh
j_Zeeamxlvky \ MdjZz€ge azZ i*"ljbfdb FNH yd [Zah\bc egkljm
A jZ\gh]lh mijzZ\eeggy kieevgbfb a FNH e<g\_klbpecgbfb ijh_c
nmgdpehgm\idthZ€pkvdZ Zgleeckvdhx fh\Zfb \bk\elex\ZIbf_ Zdlr
egnhjfZpex 1Z "bgZfedm afeg *g\_klbpecgbo ijh_dle\ ijhly]hf mkvh]kh
\eN" | _ogedhghfeqggbo h[%jmglm\Zgv gZ _1Zie ie~]hlh\db i_jki_dlIb\g
klZgm ¢ "bgZfedb j_ZecaZpjhE dkgmxgihdergh "h mdezZ” _gbo km[dj_
m]lh” 1Z "hky]Jgmlbo j_amevlZle\ ¢« n_dlb\ghkle aZ\_jr_gbo ijh_dle\

<enrdjblhx fZ} [mlIb g_ leevdb aZ]ZevgZ e<gnhjfZpey ijh eg\_Kkl
i_jeh” j_ZeeaZpe+€ xjbANZqge 1Z ghjfZib\ge ~hdmf_glBevygddah\e”
\bdhgZ\_pv [_g_nepeZjb FNH mfh\b aZemqg_ggy * kmfZ ihabdb
gZjZae* “"hklmigZ gZ kZcle Fegekl_jkI\Z negZgke\ MdjZ€gb > @ Z
ijh_dle\ ¢« gqZkldb €0 ah[h\fylgZgvdbieYhkly]g_ggy hgedm\Zgbo j_an
ijh_dls\ azZ | _ogeqgbfb _dheh]eqgbfb negZgkh\bfb ihdZagbdzZfb |

LZdZ _e_dljhggZ kbkl_fZ hgezZcg ieZlnhjfz fz} feklblb |Zdh"
ijh aZdmie\ee \ jZfdZo kieevgbo a FNH ijh_dle\ \dexqgZxgb im[es
hlhehr_gv aZfh\gbdZfb hgegdgyadZghly kh\Zmig@kgbde\ |Z \e~rih\en
aZfh\gbde\ ih~"Zge aZy\db | _g”_jge ijhihabpe€ aZpedZ\e _gbo mq
€0 hpegdb dhjhldbc kibkhl&Zz mjgZkdbdeL_ g~ _ jgh]h dhfel_Im AZfh\
ih"Zge | _0g+*qge 1Z negZgkh\e ijhihabp-&€mmyglkidobde\hpegdb \erhfhk
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GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib
i_j_fh py 1 _g”~_jm 1Z ijhlhdhe L_g”_jgh]h dhfel_Im AZfh\gbdZz
dhgljzdim gZ gZz~Zggy ihkem] mdez”_gbc a i_j_fh'p_fl_g~_jm

AZijh\z~" _ggy 1Zdh]h egkljmf_glm ~_j Z\gh]h mijZ\eeggy kiese
g\ _klbpktly ijh_dlZzfb aZzZ[_ai_qblv ~hklmigeklv egnhjfZpe€ ~"ey
dhgljhex mg_fh eb\blv km[f}dIb\ge hpegdb 1Z aeh\ 'b\Zggy i*"
aZdmie\_ev af_grblv dhjmipecge jbabdb |Z is*\bsblv ~“h\ejm [eac
hjl]Zge\ \eZ”b m iblZggyo hn\ddh\ibklZggy dj_"blgbo dhrle\ FNH
aZemqgZxlvky ien ~_j Z\ge |Z fekp_\e ]ZjZgle€ ey j_ZeeaZpe+€ ijh_dl

>ey aZ[_ai_q_ggy kbkl_fghkle ijhihabpec sh”h ie*\bs_ggy
kijhfh ghkle ~ j Z\gh]h mijZ\eeggy fe'gZjh*gbfb <g\_klbpecgbfb ij
aZagZqbQ:g”"e_j OVWUXFWXUH IROORZV VWUDWHJ\2 ©kljmdIm

@ gZ gZrm “mfdm 1Zdh" “hpeevgh ki\hjblb P_glj mijZ\eeggy ijh

*a aZemq_ggy |Z i**ljbfdb eg\_klbpec DZ[eg_Im Fegeklje\ MdjZ€gh
negZgke\ MdjZ€gb Z[h yd hdj_fm egklblmpex jbk

Jbk P_glj mijZ\eeggy ijh_dIZfb sh j_ZeeamxIlvky \ MdjZ€g-
azZ i*"ljbfdb FNH
Kdez”_gh Z\Ilhjhf

P_glj mijZ\eeggy ijh_ddafg~r"bgm\ZIbf_ Neyevgeklv mli\hj_
\erih\erZevigbhtbdhgZ\pyfb =M1 |Z P=MI a”eckgx\ZIlbf_ egnhjfZpecgr
1Z kmijh\e? _e_dljhggh€ kbkl_fb hgeZcg ieZlnhjfb <e~djblbo ~Zg
sh j_Zeeamxlvky \ MdjZ€ge aZ i*"*ljbfdb FNH \_klIbf_ sh”_ggbc fl
\bdhgzZggy ijh_dle\ egnhjfdhhEjdbhgZlihje\ ijh_dle\ d_je\gbpl\h hj].
\erih\erZevgbo \bdhgZ\pe\ |Z Mjy” ijh \byle_ge ijh[e_fb qgb ihjmi
]liZnede+\ \bdhgZggy ijh_dle\ JhIm\ZIbf_ j dhf_g~Zpe€ 1Z ijhihabpe¢
ZgZeeam\ZIbf_ 1Z ihrbjx\ZIbf_ k_j_" ]jhfZdyZse<[+iggddkimdb j_ZeeaZp
|Zdbo ijh_dle\ Kkijbylbf_ aZklhkm\Zggx Z~Zilh\Zgbo “h mdjZ€gkvdl
f_ Ih~bd « ijZ\be FNH i*” qZk ijh\_"*_ggy aZdmie\_ev |Z | _Ze-
"halheblv knhjfmiZlihkbeblb dhfi_I|_glgeklv \elgbagygbo npgeoe\pe\
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A jZ\gh]h mijz\eeggy fe'gZjh”rgbfb ijh_dlzfb P_glj mijZ\eeggy ijl
klZlb dhhjrbgzZlhjhf \kvh]lh ihjln_ex fe'gZjh”gbo ijh_dle\ Hqed
ZdIb\gzZ Kkie\ijZpy P_gljm mijZ\eeggy ijh_dlZfb a FNH \e Nt
\bdhgzZ\pyfb =MI |Z egrbfhek]l jZ8® i**\bsblv |_fib 1Z _n_dlb\gek
j_ZesaZpe+€ kicevgbo ca fe'gZjh~gbfb iZjlg_jZfb ijh_dle\

<h~ghqzk yd ko_fzZlbggh ah[jZz _gh ggZ kpyhh~rge \ jzfdZo
mijh\z~" _ggy fe'gZjh”~gbo ijh_dle\ \ MdjzZ€ge ijZzdlbggh \ke dhgljZz
ihkem] \WZhggy jh[el ihklZgZggy Ih\Zje\ mdez~Zxlvky a egha_fgbfl
sh \e”rih\erZxlv d\ZeenedZpecgbf djbl_jeyf FNH aZ | _ogeqgbfb n
negZgkh\bfb fh eb\hklyfb Ihsh HIljbfz\rb dhgljzdl “"ey ch]lh n
\bdhgZggy *gha_fge dhfiZge€daZibmn B €gkvdbo ki_peZeeskle\ o _
Z[h ~ ijhneevge fekp_\e dhfiZge€ m ydhkle km[dhgkmevIZgle\ <e~k
m]h~"Zo [ypdwo ij_n_j_gpec "ey mdjZ€gkvdbo dhfizgec 1Z \bkhde \|
Dhgkmevlzgle\ Ie”Njy~rgbde\ ijh_dle\ kKEZlIlgWdhh[eqagZgeklv \elgbagyq
dhfizgec ¢ h[f_"_geklv €0 ~hklmim ~h egnhjfZpe€ dhgkmeviZp
kmijh\h~"m \ fe'gZjh~gbo |I_g”~_jgbo ijhp_"mjZo kijbgbgy} "bk[ZeZg
\gmljergvh]h k_j_~h\bsZ i« qZk mijh\zZ~"_ggy fe ' gZjd gt Ngh]dle\
[hdm Mdjz€gzZ ie™ N _j Z\ge 1ZjZgle€ aZemqZ} dhehkZevge dj_"blg
klz} kmll}\bf gz\zZglz _ggyf gz ~_j Z\gbc « fekp_\e [x":x pb Z a
dj_"blb ©ijZpxxlv®d gZ jha\blhd egha_fgbo dhfiZgec 1I1h azZ\_jr_ggx
ijh_dle\egha_fge dhfiZzge€ hljbfmxlv dhrlb azZ dhgljzdlzfb *_j Z\
mqZkghtdah\gerge ah[h\YyaZggy gZ jjpdklmiggek ezxdgfdpy _jgeah\Zgm
egnjZkljmdImjm Z[h egre j_amevlZlb \ijh\Z”*" ggy mdijZe€gkvdes d!
Ahk\e” jh[hlb \ fe'gZjhijghtihe |Z gZklbgm \bgZ]hjh~b \e”A \Zjlhkle dh

A f_lThx a[_j_"_ggy [ZezZgkm e+gl_j_ke\ \gmljergvh]lh [1Z &
K_j_~h\bsZ j ZeeaZpe+€ kicevgbo ea FNH ijh_dls\ gZ gZrm "mfdm
ih"Zevrbo “hkee”"  _gv [m”~_ gZijZpx\Zggy ijhihajbpec gghy " Zljbpe
dhfie_dkgh€ ie~ljbfdb g\ _klbpecgbo fe'gZjh”gbo ijh_dle\ sh |
"hkylgmlbo j_amevlZlZo ZgZeeam aZ\_jr_gbo ijh_dle\ aZ ijbgpbihf
ijbcgylly jer_gv ~h j_ZeeaZpe€ ijh_dle\ IZ ih\lhjgh]h aZklhkm\Zggy
ie"\bsblv kijhfh geklv mdjZz€gkvdbo dhfiZzgec yd mqgzZkgbde\ fe'gZjl
Kijbylbf_ fmevlbieedZlb\ghfm jha\bldm gZpehgZevgh€ _dhghfedb

Kibkhd [*[eeh]jZneggbo ihkbeZgv 5HIHUHQFHYV

MijZ\eeggy ijh_dlzZfb gzZ\q ibkm[jef_odh <EZEg XA E_[_"}\Z

X Smjh\kvdzZz azZ jl1'mkf_gdh H~"_kzZ HGKAIRih\Z k

ljh azZI\_j~" _ggy Ilhjy*dm ~eyevghkle ]jmi mijZ\eeggy ijh_dIlZfb _
khpeZevgh]h jhalbldm MdjzZ€ghb yde ierljbfmxlvky fe'gZjh”rgbfb
hjl]ZgeaZpeyfb kiecevgbc gZdZa Fegnegm Feg_dhghfedb FegijZpe F:
< aZj_}kljh\Zgbc \ Feg xkle azZ « < jo
JZ"Z Mdjz€gb 85/ KWWS |DNRQ UDGD JRY XD ODZzZV VKRZ ]

lgnhjfZpey sh”h is\h_dhpeZevdihghfeqgh]h jhalbldm MdjZ€ghb
ieMjbfmxlvky fe'gZjh”~gbfb negZgkh\bfb hj]J]ZzgeaZpeyfb sh agZoh”yl
ierlhlh\db |z j_ZeeaZp-£€ Fegekl jkl\h negZgke\ Md |z
KWWSV 7ZZZ PLQILQ JRY XDWMVEBHXW RE | KMIDUFRVG'@RH

ljh m\Ihj_ggy Hnekm ea aZemqg_ggy |Z i*”ljbfdb g\ _klbpec ihkl
Fegeklje\ MdjZ€gb \e~ “h\lgy jhdm <« < _joh\gzZ JZ"Z M«
KWWS |JDNRQ UDGD JRY XD OD%Y VKRZ

&KDQGOHU $ ' 6WUDWH&DPRGLGWEWXHEIX UQGI WKH KLVWRU\ RI
HQWHUSULVH 0,7 SUHVYV S 85/
KWWSYV 7z7z7Z UHVHDUFKJDWH QHW SXEOLFDWLRQ B6WUDW

HA j"Zgh
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8'&

5DFKHO .RUNRU 1DUWH\
,QWHUQDWLRQDO (FRQRP\ '"HSDUWPHQW
)DFXOW\ RI PDQDJHPHQW DQG PDUNHWLQJ

I1DWLRQDO 7HFKQLFDO 8QLYHUVLW\ RI 8NUDLQH 3, JRU 6LNRU\
*UHDWHU $FFUD *KDQD

1DWDOLMD 9 <XGLQD
IDXUHBWW3UHVLGHQW RI 8NUDLQH 3UL]JH IRU \RXQJ VFLHQWL\
3K ' LQ (FRQRPVYR¥SDWIHVRBBLG

1IDWLRQDO 7HFKQLFDO 8QLYHUVLW\ RI 8NUDLQH 3,JRU 6LNRU\
WKH IRXQGHU RI WKH *U@ XBWRR UAWRRIY/DR BEV6 B L O V
3RUWOMXUKBRMS IXWXURORJ FRP XD

ALY 8NUDLQH

$*5,&8/785( $ 72225 6867%$,1$%/( '(PA30(17
,1 *+313

$JULFXOWXUH ZKLFK KDV EHHQ WKH EDFNHERWHURI SIRK?
LQGHSHQGHQFH DQG RQH RI WKH LQGLFDWRUV LQ VXVWDL
JUHDWO\ WR WKH GHYHORSPHQW RI *KDQD ,W FRQVLVWYV RI

RI WKH SRSXODWLRQ ,W KDV DOVR FUHDVBHGJDWWREHREXS
WKH SRYHUW\ UDSVW HID *KDIMD JDLQHG LQGHSHQGHQFH LQ
OHDGLQJ SURGXFHUV RI FRFRD DQG KDG KLJKHVW *'3 SHU F
DOVR UHODWLYHO\ DGYDQFHG LQ LQIUDVWHWKIEQWX WK HD QLG VR F
FRXQWU\ WR JDLQ LQGHSHQGHQFH WKH ZKROH $IULFD FRQW

)L 7KH G\QDPLFV RI HFRQRPLF BU@QFKHV Rl *KD!

+RZHYHU \HDUV ODWHU E\ SHU FDSLWD LQFRPH L:
DERXW BLQKBHSHQGHQFH OHYHO :KHQ ZH FRPSDUH WKH *'3 S
ODWH V DQG WKHLMDZDY VLRLODU WR 6RXWK .RUHD 7KDL

RI LWV ULFK LQ IRUHLJQ H[FKDQJH UHVHUYHV GXH WR LWV
HSRUW 7KH OHDGHUV WKHQ EHOLHYHG LQ WKH PRGH®& QLRD
ULVH WKH SHU FDSLWD LQFRPH ZKLFK KDG IDOOHQ EXW DV
FRXSV G pWDW WKLV VWUDWHJI\ ZDVQ W HIIHFWLY HHDXDQQ
DITHFWHK® RQJULFXVWKWRKMNXK B JU L F X®MPWHERHAD XMED VO HV V

<« IDUWH\ 5 . <XGLQD 1 9
ZDWWKH YUBEHRUW E\KWMKMHSOLIXMWXURORJ FRP XD SXEQLVK s
nopmnkff;«‘
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LQWHUENWKEB JRYHUQPHQW DQG LVEBVSHGPBEUNPD OIGRIRWDIG H L
VXEVLVWHQFH SXUSRYVH RI SURGXFWL
7KLVHSUHVHQWY WKH *'3 VKDUH RI DJULFXOWXUH LQGX\
EHWZHHQ DQG JURP WKH GLDJUDP ILJ ZH QRWLFH!
WKH HFRQRP\ JURZWK ZDV QHJDWLYH DJULFXOWXUHMWRZW
QHJDWLYH WKDQ WKH UHVW 7KXV WKH *'3 VKDUH Rl DJULFX
DW LQ D IHZ \HDUV LQ WKH ODWH V DQG HDUO\ V K
DQG WXUQHG LQWR SRVLW DY H LFIX\OHWX U D O WHKIHQBRFEN HG H G \
GHFOLQHG PRUH LQ WKH SUHYLRXV SHULRG :KLOH JURZWK
EHFRPH SRVLWLYH LWV VKDUH LQ *'3 IDOOV EDFN WR LWV O
LQGHSHQGHQFH $JULFXOWXUH ZDW DBDRWW  V PIQG3ZIDY WW I
XQWLO 2Q0\ LQ WKH WZR \HDUV RI DQG WK H
EHORZ DW DQG UHVSHFWLYHO\ LQ WKHVH WZR
DJULFXOWXUDO *'3 VKDUH ZDV2ZWHKHLQHW K B W HRU Y DIVRWH WZ K URK
WKH VKDUH LQ *'3 WR RU PRUH WKDQ LQ DQG 71
*KDQD V KLVWRU\ WKDW DJULFXOWXUH LV QRW PRUH WKH C
VHUYLFH VHFWRU KDV WXNW®HVRIWK ISB\KDMLGR QWKH VKDUH R
LQ *'3 KDV QRW FKDQJHG PXFK DIWHU WKH V DQG WKH VK
KDV HYHQ GHFOLQHG WR OHVV WKDQ RI **3 LQ WKH UHFHC
LQ WKH QRQDJUNXRXOMNWNXUDARWHRQVLVWHQW ZLWK WKH WUD:(
H[SHULHQFH Rl RWKHU GHYHORSLQJ FRXQWULHV LQ ZKLFK
PDQXIDFWXULQJ KDV LQFUHDVHG LQ WKH GHYHORSPHQW SUF
LWV RZQ VSHRRWDPDWURQ ZD\ %XW IURP RXU SRLQW RI YLHZ
H[DPSOH Rl HFRQRP\ GHYHORSLQJ IRU RWKHU FRXQWULHV QF
,Q VSLWH RI WKLV VXFFHVV VHYHUDO NH\ FKDOOHQJHV
WUDQVIRUPDWLR @ XOMRFUHNWWUIO0 GRPLQDWHY LWV HFRQRP\
RI WRWDO *'3 DQG WKH XUEDQL]DWLRQ SURFHVV UHPDLQ
SRSXODWLRQ VWLOO OLYH LQ UXUDO DUHDV $JULFXOWXUDC
'3 LV QRW BWUSYRGXFWLYLW\ JURZWK <LHOGV RI PRVW FU
SRWHQWLDOV DQG WKH OHYHO RI PRGHUQ WHFKQRORJ\ D
SURFHVVLQJ LV VWLOO H[WUHPHO\ ORZ $JULFXOWXUH UHP
LUULJDW@ L@ QD LV RQO\ RI WRWDO FURS DUHD DQG OH\
SRWHQWLDO LV XVHG 2Q WKH RWKHU KDQG WKH ODQG H[S
OLPLWV LQ RRR@WRDIBRO JRQHV XUJLQJ D UDSLG VKLHWRWRZD
SURGXFOW.GLWA\RZWK +LJK GHSHQGHQFH RQ D IHZ DJULFXO
UHVRXUFHV IRU H[SRUW FRQWLQXHV WR PDNH WKH LQWHUQD
YXOQHUDEOH WR LQWHUQDWLRQDO SULFH YRODFRE& DWD Qi) (
JROG FRQWULEXWH DERXW WZR WKLUGV WR *KDQDYTV H[SRUW
7KH PDQXIDFWXULQJYV FRQWULEXWLRQ WR JURZWK PH
**3 RU H[SRUWV KDV GHFOLQHG DIWHU WKH LPSOHPHQWDW|
6$3 LQ WKHDQGVDV D FRQVHTXHQFH RI VOKIG 1IDQGXGWW KBIO
SXUVXHG LQ WKH V DQG WKH V 7KH PDQXIDFWXULQJ VI
LQ WKH PVGDQG LW IDOOV WR OHVV WKDQ LQ WKH UHFF
SURFHVWRIRUPDWLRQ ZLOO UHTXLUH IXQFWLRQLQJ PDUNHW
HITHFWLYH DQG HIILFLHQW VHUYLFH VHFWRU 7UDGH WUDQV
NH\ HOHPHQWYV WR IXUWKHU LPSURYLQJ PDUNHW DFFHVV D
WHKVH FKDOOHQJHV DQG FUHDWLQJ LQFHQWLYHYV DQG RSSRU
JURZWK LQ DJULFXOWXUH PDQXIDFWXULQJ DQG VHUYLFHYV
PDVVLYH SXEOLF LQYHVWPHQWY WR FUHDWH DQ HQDEOLQJ H
1RZ ZH FDQ VHH WRYWUWPHQW KDV HVWDEOLVKHG $JUI
%DQN WR SURYLGH FUHGLW DYDLODEOH IRU WKH IDUPHUV W
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KWWS IXWXUR®REGIR/K XD

SURJUDP OLNH )((' WKH )8785( LV UHVKDSLQJ WKH VRFLRHFI
RYHU WKH ZRUO® DRGHUKIPGIIMW LV LQ FROODERUDWLRQ ZLW
%DQN WR VHW XS WKH &RPPHUFLDO $JULFXOWXUH %DQN W
LOQWR WKH DJULFXOWXUDO VHFWRU $OVR WKH VXVWDLQDE
DOOHYLDWHQSWKHUMWWLRQ WKURXJK DJULFXOWXUH
7KH JRYHURIPHKDMD QRZ SURYLGLQJ PRUH WHFKQRORJ\ W
DQG PDQXIDFWXULQJ VHFWRUV WR ERRVW VXVWDLQDEOH GH
WR QRZ WUDQVIRUP LWV SREWXE W RQM R[ELRUWKEE WRHP WR
WKDQ LQ WKH UDZ VWDWH VXFK DV FRFRD LQWR FKRFRODWH
7KHUH LV D VLPLODU VLWXDWLRQ LQ 8NUDLQH QRZ LQ |
(FRQRP\ Rl SNUDLQH LV DQ H[WUDFWLYH HFRQRRXE&WYHIDQ G
JRU LQVWDQFH D ORW RI WKH 8NUSHRLIDIOQ VKA YK Z R G X F G WWH/G
IRUHLJQ FRPSDQLHVY DEURDG -DS
863 &KLQD > @ $W WKH VDPH \
LPSRUWY PXFK WRIBK BURGXFWV
WKHVH FRXQWUL KWW PEQ RMG H[Q
FRQWUDVW ZLWK IRUHLJQ FRXQ\
%XW VXFK WKH WUHQG KDV DOUH
RI 8NUDLQH WR HFRQRPLFDO Fl
S8NUDLQH QHHGV LQQRYDWLRQ LG
GHYHORSPHQW 7KH IRUHVLJKW
SNUDLQH > @ EERSRVHWMLY VLW
RQ WKH EDVLV RI WKH DQDORJ\
(XURSHDQ FRXQWULHV $V LW\
VKRZV WKH GHYHORSPHQW RI LQC
LI (ISRUW I WHFK SUR! RI WKHLU SULRULW\ GLUHFWLR
S8NUDLQH ZLOO JLYH PRUH SURILWWIH FIR'GSR\R G PHHGH IRQLWKH G
WKH 8NUDLQLDQ UHVRXUFHV LWV LQWHOOHFWXDO DVVHWYV
FRXQWULHYV
BR LI *KDQD IROORZV WKLV UDSLGO\ WHFKQRORJLFDC
SURSRVHG E\ XV LQ WKLV DUBMLVF Q\HK URR XW K HD QUH{ X O WK U H *K D
SDUW Rl WHIQPRBIEGRXQWULHY ZKHQ ZH ORRN DW WKH DJULF
SHIHUHQFHV
;LQVKHQ 'LDR ,)35, (FRQRPLF ,PSRUWDQFH RI $JULFXOWXUH IRU 6X'
BHGXFWLRQV)LWQREA @ &DVH 6WXG\ RI *KDQD *OREDO )RRXHAPE®USJULFXC
SROLARHVSIULFXOWXUDO 'HYHORSPHQW 3RYHUW\ B5HGXFWLRQ DQG )RR

85/ 2Z2Z RHFEG RUJ DJULFXOSWRQIHFIDHVYLEXOWREGBDO
JODQFKHU 6RQMD 6XVWDLQDEOH $IJULFXOWXUH LQ *KDQD

KWWSV ERUJHQS UWRMHDBW L MILOINKONIADD L

o + &RS\ULJKW E\ WKH _ OWHUQDWLRQDO %DQN IRU 5HFRQVWU X
%$1. + 6WUHHW 1: :DVKLQJIJWRAQ & 86%
KWWS VILWHUHVRXUFHY ZRUOGEDQN RUJ %5%$=,/,1325(;71 5HVRXUFHYV

'.B BIXOO(QJOLVK SGI

1} _gh\ < KX7"egZ G Kbgkl_fZ ijhkm\Zggy mdjZ€gkvdbo e<ggh\Zpec @Z k\elh\h
ijbdez~e aZklhkm\Zggy ieZInhjdibmfe@ @geLijh[e_fb _dhghfedb 1Z migZ\egdmy

ijZpv fheh”bo mqg_gbo 85biKWWS DSH IPP NSL XD DUWLFOH YLHZ S

XMgzZz G < ljh[e_fu b i_jki_dlb\u bgl_ee_dimZevghlh j_kmjkklKhehl’kdd]ing_g!t
ijhkljzgklI\zZljh[e_fu kh\j_f_gghc gZm#dphjgbhd gZmqgguo Ijm~h\ KlZ\jhihevl
]Jhkm~ZjkIN\_ggec mgb\_jkbl_|I <uimkdzZ\jhgtz&vdv Eh]hk i K

_j_~gvhklfhdh)bdb « ~h\lhkljhdh\kc jhdb

NhjkZcldhghfedb MdjZ€gb k_j
js\gbd ijh_dIm zZdz”~ G:G MdjZ€gb F A A]mjh\kv

qzkh\e JThjbahglb gZmd d
k85/ KWWS NSL XD

SHFLHYHG

e

lhjlZe NmImjhekWWS XWX U R DXRA XARRFO RD 1RQ|LFWLRstEOLVCWCTypo}i’B“r"fa;
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KWWS IXWXUR®REGIR/K XD

8'&

$KPDGUH]D =DUH

,QWHUQDWLRQDO (FRQRP\ '"HSDUWPHQW
)DFXOW\ Rl PDQDJHPHQW DQG PDUNHWLQJ

1IDWLRQDO 7HFKQLFDO 8QLYHUVLW)\ Rl 8NUDLQH 3,JRU 6LNRU\
6KLUDDQ

IDWDOLMD <XGLQD

IDXUHBWWKH 3UHVIUBRHQW RULEIN IRU \RXQJ VFLHQWLVWYV

K" LQ (FRQRYPYRY¥SESDWIHHVRBBELG

I1DWLRQDO 7HFKQLFDO 8QLYHUVLW\ RI 8NUDLQH 3, JRU 6LNRU\
WKH IRXQGHU RI WKH *U@BXBEWR LRARRIS 'IHE H BIDRAQ W/

3 R U WO/MDOX U KROWBM S IXWXURORJ FRP XD

ALY 8NUDLQH

675$7(*,& +,6725,88&%$7,21 2) ,5%$1

,UDQ LV D FRXQWU\ LQ WKH ZHVW RI $VLD :LWK RYHU
ZRUOGNRRVIRSXORXV FRRXFBVUWVLQJ D ODQG DUHD RI VT N
PL LW LV WRBUIHNMRQERXQWU\ L@ QWK WV B/HGIEUIH (W VIMQ W K H
$OVR ,UDQYV *'3 LV ELOOLRQ DQG SHU FDSLWD )
5LDO %XW WKH SUHYDOHQW KXH G HQYFYR\PKOIDWWKBR/DON KRV W K

)L ,UDQ *'3 $QQXDO *URZWK 5DWH > @

,UDQ LV D FRXQWU\ ZLWK RQH RI WKH ROGHVW FLYLOL]D!
DOVR RQH RI WKH ODUJHVW HPSLUHV LQ WKH ZRUOG ODWHU

« =DUH $ <XGL(
ZDWWKH YUBHRUW E\KWMKMHSO LIXMW XURORJ FRP XD SXEOQOLVK 5
nopmnii;:i‘“,
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KWWS IXWXUR®REGIR/K XD

DVWUDWREBRY $ ZD\ IURP (RGROHDWER &KLQD D Q& RZR V§IULWF D
SRVVLEOHDWR RWKHU SODFHV WUDQVIHU VSHFLDOO\ RQ WK
WUDGH ZDV VR KDUG DQG LPSRUWDQW PDGH WKH PLGGOH H
FRQTXHU

$OVR PDQALROGL]|PMWVRGEG WKHUH DQG LW ZDV WKH ERUG
OLNH &KULVWLDQ DQG ,VODP IDFHG HDFK RWKHU *UHDW (PS
LQ WKH QDPH RI UHOLJLRXV PRQH\ SRZHU DQG IRU IUHHGRF

%XW DIWHU RI DSSHDULQJ RI OHUFDQWLOLVP HYHU\WKLC
KDG ULVHQ DQG EHFRPH WKH ELJJHVW ULYDO IRU ,UDQ RQ W
VRPH SDUW Rl WKH VRXWK RI ,UDQ 1HHGV Rl QHZ ZDU WHFK
I FRPSHWLWLRQ PDGH ,UDQ DVN DQRWKHU FRXQWULHV OLN
DJDLQVW 3RUWXJDO ,W ZDV D VXFFHVV %XW PDQ\ SHRSOH
,UDQ ORVV LWV LQGHSHQGHQFH

$ERXW D FHQWXU\ ODWHU DQG BMKWH B RMRPWUI RIR @ HZD G @
UHDFKHG WR WKH SRZHU DQG LW ZDV PD\EH WKH GDUNHVW
0DQ\ ZDUV ZLWK WKH 5XVVLDQ (PSLUH DOVR EHFDXVH RI
FRORQL]DWLRQ )UDQFH VDZ WKLV RRXQWLUWY D@ VD WWDN DWVK UWHH
ZDQWHG ,UDQ DV D JRRG GHIHQG DJDLQVW LW

6XFK WKH NLQJV KDG RQO\ GHVLUH WR WUDYHO WR )UDQ
WKH\ ZHUH QRW YHU\ HIIHFWLYH 7KH\ GLGQYW FDUH PXFK [
DQGX®GUHG RI ZLYHV $QG ODFN RI DQ\ PDQDJHPHQW PDGH |,
FRXQWULHY OLNH %ULWDLQ VSHFLDOO\ DW WKH WLPH WKDW
KDYH KDSSHQHG LQ FHQWXULHV LQ ,UDQ LQFO X GKIBBV PDHH QZ D
PHQWLRQHG EHIRUH ,UDQ KDV DOZD\V EHHQ LQ D VWUDWHJ
QRZ EHFDXVH RI RLO DQG WKH IDFW WKDW ,UDQ KDV WKH VH
VRXUFHV ,UDQ WXQHV LQWR D VWURQJ FRPRHUDMWHRWY R Q HDK
WKDW ,UDQ FDQ EH XVHG IRU WUDQVLW ZLWK &KLQD DQG ,QG

‘H KDYH WR UHPHPEHU WKDW WKH (DVW FRXQWULHV KDY
RI WERQUHUP $VLDQ PRGH RI SURGXFWLRQ LW®V MW D\OWVRSRH
XQGHUVWDQG WKH PDLQ LQWHUQDWLRQDO FRPSHWLWLYH D
FKHFNHG LQ FHQWXULHV E\ WLPH ,Q WKH $VLDQ PRGH RI SL
RI WZR WRROV Rl PDQDJHPHQW RIG/REHNWUFKW Y RaD J, WX OOV B
KLVWRU\ LQ FRPSDUH ZLWK WKH ZHVWHUQ PRGH Rl SURGX]
5RPH 7KLV IDFW LV WR EH XVHG DOVR HIIHFWLYH LQ WKH
WHFKQRORJLFDO%XMJ UG B WRLRRBIA/MWHMWFKUFWULHY WR DFKLHYH
RXWVLGH %XW WKH VWURQJ FXOWXUH LV WR HQVXUH WKDW
LQQRYDWLRQ RXWGLVWDQFLQJ > @

,Q WKH ZRUOG QRZ WKH EXGJHW IRU PLOLWI3W\ ZWDQHDU
VHH WKLV WUHQG LV UDSLGO\ UDLVLQJ GXULQJ \HDUV ,W
ODVW HFRQRPLF FULVHV WKDW KDYH FKDQJHG WKHLU SHUL!
FRYHU > @ 1RZ HFRQRPLF FULVHV DUH JOREYDHU HEGK RR KV
FRXQWULHY LQWHJUDWHG LQWR JOREDO HFRQRP\ DQG UHS
H[SRQHQWLDO ODZ 6R DFFRUGLQJ WR KLVWRULFDO H[SHU
UHVROYH WKLV HFRQRP\ SUREOHP ,W FDQ RSHQ WKH PHDQL(

‘LW WKLV PRQH\ LI ZH XVHG LW IRU SRRU SHRSOH RU PD
EHWWHU ZRUOG WR OLYH LQ DQG ZH KRSH ZH ZLOO IDFH PRU
WKH ZRUOG
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KWWS IXWXUR®REGIR/K XD

)LJ *OREDO GHIHQVH VSHQGLQX> L@ FRQVWDQW

SHIHUHQFHV
3U\RU JUHGHULF / 7KH $VLDQ PRGH Rl SURGXFWLRQ DV D
&RPSDUDWLYH (FRQRPLFV ORRHEEHU ,VVXIDJIHV

X"bgZG < NmIimjhehblgy jg ifhkljZgkI\EZjd _Ibginkem] <

K i

XA"bgZG < :glbdjbabkgdzZjd_Ibg]lh\u_ bgkljmf_glu bggh\Zpbhg:
jZa\blby ij_"ijbylm£jd_Ibg] nbgzZzgkh\ Ba” >hf =j [_ggbdh\Zz

K *

XNegZ G < ©>hjh gy dzjlza i«?ijb}fklI\Z m dhgl_dkle nmimjhel
_dhghfedb LjZ"bp+€ € »ggh\Zpe€ [Z nmg"Zf_glZevge gZmdb \
|_ogh]l_ggh€ _dhghdfddzl_jeZees\ fe "bkpbieegZd| gadmgn Db€\
ebklhi j >mdeZzZ”? E 1 XNegZ@ 85D
KWWS IXWXURORJ FRP XD SXEOLVK =ELUQ\N SGI SDJH

5DSS 1LFRODV 2 .HHIH %ULDQ *OREDO OLOLWDU\ 6SHQGLQ
JRUWXQH -XO\ KWWS/ TRUWXQH FRPPORBDWERUDNRILDW E D O
UHFROHXYBEQWBLVLQJ

XNegZ G <bagZq_ggy pbdeegqgbo aZe_"ghkl_c \ _dhghfepe Mdj
ZgZesam hdj_fbo fzZdjh_dhghfeqgb®dhlydZeqpgide\ <<kgbdo KBILM M
< 85/ KWWS HY IPP NSL XD DUWLFOH YLHZ

&HQWUDO %DQN RI ,UDQ 7UDGLQJHFRQRPLF
KWWSV WUDGLQJHFRQRPREMQAQRREDUDQ JGS

SHFLHYHG

IhjlZe NmImjhek\WWS IXWXURDPDRVNXARRFORD 1RQILFWLRQSXEOLV
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8'&

5XWK *X]PDQ

,QWHUQDWLRQDO (FRQRP\ '"HSDUWPHQW
Y)DFXOW\ RI ODQDJHPHQW DQG ODUNHWLQJ

1IDWLRQDO 7HFKQLFDO 8QLYHUVLW\ RI 8NUDLQH 3, JRU 6LNRU\
(FXDGRU

1IDWDOLMD <XGLQD

IDXUHBWWKH 3UHVLGHQM]RII&UURXIH 3 FLHQWLVWYV

3K ' LQ (FRQRPVYR¥SDWIHVRBBLG

1IDWLRQDO 7HFKQLFDO 8QLYHUVLW\ RI 8NUDLQH 3,JRU 6LNRU\
WKH IRXQGHU RI WKH *U@ XBWRR LARPIS TEF H & REYL\O V
3RUWOMXUKBRMS IXWXURORJ FRP XD

ALY 8NUDLQH

6&,(1&( $1' 7(&+12%¥2 ,1 /$7,1 $0(5,&$

7KH LQWHUQDWLRQDO FRQWH[W RI /DWLQ $PHULFDQ VF
FHQWXKH ODVW GHFDGHHRQWKHFBQ@HK U\ DQG WKH \HDUV SUH
:DU ZHUH ZLWQHVV RI PDMRU FKDQJHV LQ WKH ILHOG RI J
DFWLYLW\ ,Q WKLV SHULRG PDQ\ GLVFRYHULHYV DQG LQYHQW
IRU WKH HYROQEWVYWQ\RDIQG VHUYLFHV LQ WKH ILUVW KDOI RI
,Q WKHVH \HDUV 5RHQWUIDQVG WKHR &HXUHB KXVEDQGV GLV
DQG SOXWRQLXP 30DQFN GHYHORSHG WKH TXDQWXP WKHI
UHGLVFRYHUHG OHQGHCHVJURDWVLPOBWIOW WR JHQHWLF UHV
6WDUOLQJ GLVFRYHUHG KRUPRQHV +RSNLQV LVRODWHG Y
FRPSRVLWLRQ RI FKORURSK\OO DQG +DUGHQ DQG <RXQJ IL
ZLWK HQJ\PHV (LQVWHLQHEBHY HRO RSHHGD WILW LWWK  ZKLOH OLQN
PDWKHPDWLFDO WRROV WKDW IDFLOLWDWHG WKH GHYHORSF
VWXGLHY RQ WKH WKHRU\ RI VH[ DQG 3DYORY GLG KLV ZRUN
,Q WKH ILHOG RI WHPKER® RZJN UW KH PBYO\ LPSUHVVLYH
HQJLQH )RUG PDQXIDFWXUHG WKH PRGHO 7 FDU DQG GHYHO
LQYHQWHG ZLUHOHVV WHOHJUDSK\ +RIIPDQ LQYHQWHG V\Q
LOQYHQWHG D SURFHVDPWRQLDWRIQHDQH.QGXVWULDO VFDOH
PDGH WKH ILUVW IOLJKW E\ DLUSODQH %LHULRW FURVVHG \
VHDSODQH DQG -XQN HUHW BMX HD Ll US\OW QO % UHDUOH\ GHYHOF
VWDLQOHV\G \SWUIRIFE VDYV ZHUH FDUULHG RXW WR PDQXIDFW)
VIQWKHWLF GHWHUJHQWYV VLOLFRQHV DQG SOH[LJODV
+RZHYHU DOWKRXJK WKH OLVW Rl FRQFHSWXDO DGYDQF
HIWHQGHG PXFK PRUH IURP WKH SRLQG \RHPKLGROR VDG D
PRVW LPSRUWDQW FKDQJHV WKDW RFFXUUHG LQ WKLV SHULF
DQG LQVWLWXWLRQDO FKDQJHV LQ WKH ZD\ RI SURGXFLQJ
'XULQJ WKH SHULRG XQGHU UHY IBZ WIHB (&KW B ®/H \D Q& HAUKH  Z D
FKDQJH LQ WKH VWUXFWXUH Rl WKH XQLYHUVLWLHV WKH U
LQGXVWU\ ZHUH DUWLFXODWHG DQG QHZ LQVWLWXWLRQDO |
7KHVH SKHQRPHQD ZHUH DPRMWVRIKED UQ\ WKH 8QLWHG
XQLYHUVLW\ ODERUDWRULHYVY HPHUJHG WR SURYLGH VHUYLF
FKHPLVWU\ ODERUDWRU\ DW 0,7 IRXQGHG LQ QHZ SUR.
HQJLQHHULQJ IRU H[MRBIXQHHOHGWODMFOMKH XQLYHUVLWLHYV
DQG 3XUGXH DQG WKH UHODWLRQVKLS EHWZHHQ XQLYHUV
HVSHFILI®RM HORAFKHPLFDO PHFKD QL PDOHMQ GQHHGIEWYU L B0 VR

<« *X]PD 5 <XGLQD
ZDWWKH YUBHRUW E\KWMKMSOLIXMWXURORJ FRP XD SXEOLYV
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KWWS IXWXUR®REGIR/K XD

LQGXVW WLWDRK WHMERUDWRULHY ZHUH HVWD E © DOIOHGE 1\ H FIKRFR
IDFWRULHV VXFK DV 'X 3RQW *HQHUDO (OHFWULF
7HOHSKRQH DQG (DVWPDQ .RGDN HWF

7KHVH LQVWLWXWLRQDO FKDQJHVHIMFE WRB WGFHQRID\R
DFFHOHUDWH GXULQJ WKH )LUVW :RUOG :DU DQG ZRXOG PD
1RUWK $PHULFDQ KHJHPRQ\ RYHU WKH ZRUOGZLGH VFLHQWL
,Q D ZD\ WKH UHRUGHULQJ RROMRKHFID@G RQW UV BLCH QWHLFIKF) D
8QLWHG 6WDWHV WKDW WRRN SODFH GXULQJ WKLV SHULR
VFLHQWLVWY HQJLQHHUV EXVLQHVVPHQ PDQDJHUV JRYH
VXSSRUW WKH HPHUJHQFH RI RRUSRUDRKO GF DFSRRHD OLR PP L
WHFKQRORJLFDO VFHQH WR WKLV GD\

6FLHOFH DOG WHFKQRORJ\ LQ /DWLQ :KHN ZBL MK W KH. W X
RI /DWLQ $PHULFD LQ WKH FKDQJLQJ FRQWH[W RI ZRUOG VFL
EHIJLQQL®H RQW KDQG LW FRXOG EH VDLG WKDW /DWLQ $PH

WK FHQWXU\ ZDV SHDFWLHPWOWRBRY WKH FXUUHQW VWDWH

$PHULFDQ VFLHQFH LQ WKH ZRUOG FRQWH[W LV WKEDWHVXO
DOUHDG\ FOHDUO\ PDQLIHVWHG DW WKH EHJLQQLQJ RI WKH F

'HVSLWH LWV UHODWLYH EDFNZDUGQHVV FRPSDUHG WR
HITRUWV RI VRPH XQLYHUVLWLHV HQJLQHHULQJ VFKRROV |
ILHOGV DQG VE&RBIOLOBVWDUFKHUV FDPH WR VKDSH DQ LQFL
VFLHQWLILF DQG WHFKQRORJLFDO DFWLYLW\ LQ WKH UHJLRQ

7KH XQHYHQ DQG LUUHJXODU HYROXWLRQ RI VFLHQWLI
$PHULFD GXUIRQL W& HBORG DQG WKH ILUVW GHFDGHV RI UH
SUHVHQW DW WKH HQG Rl WKH QLQHWHHQWK FHQWXU\ DQ X
ZRUN ORUHRYHU GXULQJ WKLV FHQWXU\ /DWLQ $PHULFDQ \
VXVWQMG DQG UDWKHU H[SHULHQFHG D VHULHV RI DGYDQFHV

YRU H[DPSOH WKUHH RU IRXU GHFDGHV DIWHU LQGHSF
SROLWLFDO DQG LQVWLWXWLRQDO LQVWDELOLW\ IRU WKH F
FRQVROLGFWLRQWUIHY LQ WKH ILHOG Rl VFLHQFH DQG WHFK
EH VDLG WKDW DW WKH DSSURDFK RI WKH WK FHQWXU\ LQ
VFLHQFH KDV PDQDJHG WR EHFRPH D ILUPO\ HVWDEOLVKH
VXSBW DQG FDSDEOH RI PDNLQJ VLJQLILFDQW FRQWULEXWL
VFLHQWLILF WUDGLWLRQ KDG QRW EHHQ GHYHORSHG OQRU
FXOWLYDWLRQ RI VFLHQFHV EHHQ FUHDWHG (YHQ OHVV FR
HGXFDWLRQDO LQVWLWXWLRQV DQG SURGXFWLYH HQWHUSU
8QLWHG 6WDWHV DQG (XURSH DW WKDW WLPH 7KH LQFLSLH(
QRW JHQHUDWH D VXVWDLQHG GHPDQG IRU VK H{ QW WIH © CDHFA
VXSHULRULW\ Rl (XURSH DQG WKH 8QLWHG 6WDWHY PDGH W
SURGXFWLYH WHFKQLTXHV WKH ,EHULDQ FXOWXUDO IHDW X
VFLHQFH DQG WKH SROLWLFDO LQOWD B\LIOH W F RX RAKIOHD WH RICR

+RZHYHU E\ WKH HQG Rl WKH WK FHQWXU\ D ODUJH QX
EHHQ FUHDWHG LQ WKH UHJLRQ HVSHFLDOO\ LQ %UD]LO DG
JDUGHQV FRQWLQXHG LQ DFWRQ LWUWRE H R K®JYRXMQ W KWW KD
WKH UHJLRQ PDLQO\ WR $UJHQWLQD 8UXJXD\ DQG &KLOH
VFLHQFHV HQJLQHHULQJ VFKRROV DQG WHFKQLFDO LQVWL
HQJLQHHUV DQG VSHFLDQGVIWWYWKURKRRARBRU\ZBUH LQ IUDQN
UHVHDUFK LQ PHGLFLQH DQG SXEOLF KHDOWK KDG SURGXFH
VXFK DV \HOORZ IHYHU DQG WR SURGXFH YDFFLQHV 7R Wt
DFWLYLWLHY OLQNH & | W\RK W KSHK W[ISAD@VLRQUDVWUXFWXUH R1 U
URDGY DQG HYHQ WHOHFRPPXQLFDWLRQV LQ DGGLWLRQ WF
HTXLSPHQW SURVSHFWLQJ DQG PLQLQJ DQG LPSURYHPHQW

lhjlZe NmImjhekl VWS | XW X U R DR XFRRFO RD 1RQ|LFWLRstEOLvOﬁypoﬁ’B“Fra‘gj@ff
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KWWS IXWXUR®REGIR/K XD

7KHUH LV D FOHBUDWHR@QWKDWFKGROBWLAD® NQRZC(
IXQGDPHQWDO IRU JURZWK DQG GHYHORSPHQW XQGHUVWD
FRQGLWLRQV DQG FORVLQJ WKH JDS EHWZHHQ WKH OHDVW G
SULRULW\ RI WHFK QKB RIDSROLW\ RQ WKH FRXQWULHV RI /DW
DQG DGDSWDWLRQ RI WHFKQRORJLHV IURP DEURDG WKH RS
WHFKQRORJ\ ZLOO KHOS FRXQWULHY GHYHORS WKHLU RZQ V
WKH LQQRODV\VWHP RI D FRXQWU\ PXVW EH FRQJUXHQW DQ
VIVWHP > @

'H FDQ SURSRVH VRPH JHQHUDO UHFRPPHQGDWLRQV IRU
6DYH JRYHUQPHQWYV HIIRUWV WR SURPRWH VHFWRUYV
LQQRYDWLRQ POGW HRYHORIS QDWLRQ ,W FRUWVUWWSRPREG/HDL W
FRPPHUFLDOL]DWLRQ LQ HPHUJLQJ FRXQWULHV > @ WKDW
LQYHVWLIJDWLRQ Rl WKH GLVWDQFH OHDUQLQJ PDUNHW EXW
VFLHQWLRSPBEAWWOLQ WKH HPHUJLQJ FRXQWULHYV WRR DV DC
PRGHO PHDQV HQVXULQJ IUHH DFFHVV WR WKH VFLHQWLILF «
DQG SRWHQWLDO FXVWRPHUV 7KLV VWHS SURPRWHV DQG
VFLHEWRUJIJDQL]DWLRQV DQG UHVHDUFKHUV LQ WKHLU IXWX
HQVXUH SNXEOYDWH SDUWQHUVKLS DQG GLIIHUHQW W\SHV RI L
QDWLRQDO DQG IRUHLJQ LQYHVWRUV $QG RQO\ WKHHWKLU
PDUNHW UHODWLRQV EHWZHHQ VFLHQWLVW DQG WKHLI
FRPPHUFLDOLVDWLRQ HPSKDVL]HV WKDW WUDGLWLRQDO
GHYHORSPHQWY LV SRVVLEOH RQO\ RQ WKH WKLUG VWHS LQ
BWUHQJIJWKHQ LQWHNQQBIKWYX DDOQ S URBHHOQWLYHY WR SURPRW
WKH SULYDWH VHFWRU RU JRYHUQPHQW JHQHUDWLQJ WKH
VFLHQWLILF GHYHORSPHQWY WR WKHLU IXWXUH FRPPHUFLDO
3URPRWH QHWZRUNV SURPRWLQJ DQGNMEMWWHMQ XQLYHL
JRFXVLQJ QRW RQO\ RQ HFRQRPLF EXW DOVR SROLWLFDO
WRRO WR VWXG\ WKH FRQFUHWH DVSHFWV Rl LQQRYDWLYH
FROQWULEXWLQJ WR UHYLWDOL]H WK LK IPX.D W E B K WF IGSHOYIHIDIRU
HQVXUH DQG DFFHOHUDWH LQQRYDWLRQ GHYHORSLQJ RQ HD

7KH VRFLDO WHFKQRORJ\LPORWHIRHMWH WHHNQWLILF NQRZ
NQRZOHGJH WKURXJK TXDOLILHG SWEHWKRQREZO BN GHI E D E DN UMGF
VRFLDO EDVH WR JHQHUDWH UHSOLFDV 7KH SULQFLSOH R
FROOHFWLYH LQWHOOLJHQFH DLPHG DW LQFUHDVLQJ GHFH
\RXQJ SHRSOH DQG DGXOWV H[FOX®H® HWRP WKH IRUPDO ODE

S5HIHUHQFHYV

$UFLQLHJDV * 7KH FRQWLQHQW RI VHYHQ FRORUV ¥

6RXWK $PHULFDQ (GLWRULDO $UGDR 3 $VVLPLOI
SRVLWLYLVP LQ /DWLQ $PHULFD LQ 5/ :RRGZDUG -U DQW

3RVLWLYLVP LQ /DWLQ $PHWMIEQJWRQ ' & +HDWK &R
SHUXYLDQ &XOWXUDO $VVRFLDWLRQ &ULWLFDO $SSUF
ORVFD $]XO (GLWRUHYV

%0

<XGLQD 1 9 7KHWHSUBHRIGHO RI 'LVWDQFH /HDUQLQJ &RXUVH
(PHUJLQX@®RUZHN\g hfeqgbc \ekgbd GZpehgZevgh]h | _ogeqgh]h m
MdjZ€gb ©DIl12 « 85/ KWWS HY IPP NSL XD DUWLFOH YLH

SHFLHYHG

B
NOPTAN ,\&

IhjlZe NmImjhek\WWS I XWX URDRNXFRRRFO RD lRQILFWLRQSXEOLV%prnOr‘Qg{fff

futurolog.com.ua



,6%1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib

KWWS IXWXUR®REGIR/K XD

8'&

.DWKHULQH (UD]JR %LOEDR

,QWHUQDWLRQDO (FRQRP\ '"HSDUWPHQW

)DFXOWD®DJHPHQW DQG ODUNHWLQJ

1IDWLRQDO 7HFKQLFDO 8QLYHUVLW\ Rl 8NUDLQH 3,JRU 6LNRU\
(FXDGRU

1D W DDROIDG \P\ ULXY®IDQ D

IDXUHBWWKH 3UHVLGHQW RI 8NUDLQH 3UL]JH IRU \RXQJ VFLHC
3K ' LQ (FRQRPYR¥SDWIHHVRRUG

1IDWLRQDO 7HFKQLFDO 8QLYHUVLW\ RI 8NUDLQH 3,JRU 6LNRU\
WKH IRXQGHU RI WKH *U@ XBWRR LARPIS TEF H & REYL\O V

3R U \WOMDX U KRORMS RORW XERP XD

ALY 8NUDLQH

(&2120,& '(9(/230(172) 6287+ $0(5,8&%" $1$5,% % ($1
72:$5'6 %(77(5 -296l' 62&,A&2120,& 2332578167,

7KH LPSDFW Rl WHFKQRORJLFDO FKDQJH RQ WKH VWUXF\
HPSOR\PHQW FDQ KDYH DQUHOMYD 3WHUREDFIMQG &DULEEHDQ
DQ LPSRUWDQW SRWHQWLDO IRU WKH HPHUJHQFH DQG HYRO
RI RWKHUV ZKLFK LW ZLOO LQYROYH D WUDQVIHU RI HPSOR
UHVSRQVH RI WKH VFRHQKN WVIWHWX PMRXUDO WUDQVIRUPDWLRQV
DELOLW\ WR WDNH DGYDQWDJH RI WKH RSSRUWXQLWLHV WK
PRGHO RI GHYHORSPHQW ZLWK WKH 6XVWDLQDEOH '"HYHORSP
*RDO XMRHG RQ WKH SURPRWLRQ RI VXVWDLQHG LQFOX
VXVWDLQDEOH IXO0 DQG SURGXFWLYH HPSOR\PHQW DQG Gt
7KH LPSDFW RI UDSLG WHFKQRORJLFDO SURJUHVV RQ H
YLVLEOH LQ WKH FKDQJLQJLQROH B X WW H\ P DIQLXV DKKDWXDO ZD\V
UROH LQ HFRQRPLF SURJUHVY DV D GULYHU RI LQQRYDWLRQ
%XW WKH VWUXFWXUH JOREDO PDQXIDFWXULQJ KDV XQGHUJF
,QGXVWULDO MREV KDYH VXENWDQW®ILWOR® B FEQHDXWH\G L
WKH HPHUJLQJ VFHQDULR LQGXVWU\ FDQTW EH FRQVLGHUH(
EXW PRUH ZHOO DV WKH FHQWHU RI D FRPSOH[ LQWHJUDWH (
UROH LQ WKH QHZ HFRMVDAWRU LW IWKBI N XFFHVV RU IDLOXUH
7KH UROH Rl WKH PDQXIDFWXULQJ VHFWRU ZLOO EH FUX
MREV SURGXFWLYLW\ DQG KLJK ZDJHV EXW DOVR DV DQ H¢
LOQWHUDFWLRQ EHWZHRQ JRRIB\5 DRGXEG MWILRVDO WHFKQRORJLH!
7KH UHYROXWLRQ LQ SURGXFWLRQ LV DIIHFWLQJ WKH W
EXW DOVR WR EXVLQHVV PRGHOV ,Q WKH GHYHJMSHHGNXQEG X
WKH SK\VLFDO DQG GLJLWQOD XRUHO G GYIDH) FHR® KHDWIGRZDUH LV
PRGHUQ VRIWZDUH ZLWK VHQVRUV DQG ZLWK ELG GDWD
SURFHVVHV DQG JUHDWHU LQWHUDFWLRQ EHWZHHQ FRQV
(&/1%$& 7KH PRVW VLJQLILFDHAMR FRP\QIM REFWHHLQJ LQ
PRGHOV EDVHG RQ WKH FRQQHFWLYLW\ RI REMHFWV RU WKF#
JUHDWHVW DGYDQFHV DUH EHLQJ PDGH LQ WKH ILHOGV RI
GLVSHQVLQJ Rl PHGLFDWLRQGD®DBQWHIFMPHALIFL QWR ECRWL]DW
PDQXIDFWXULQJ LQGXVWU\ DQG PDFKLQH WR PDFKLQH VH
DFURQ\P LQ (QJOLVK QH[W JHQHUDWLRQ DQG LQ DUHDV VX

UHVRXUFHY DQG VPDUW HOHFWULF QHWZRUNYV
¢ (UD]JR . <XGL(O

ZDWWKH YUBHRUW E\KWMWKMHSOLIXW XURORJ FRP XD SXEOLVK
IhjlZe NmImjhe\W WS IXWXURDRNXRRRFORD 1RQILFWLRQSXEOLYV IyTyponor’Eg}y’f
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KWWS IXWXUR®REGIR/K XD

7HFKRRICFDO SURJUHVV FDQ KDYH D VLJQLILFDQW LPSDF
OHDG WR D SURIRXQG WUDQVIRUPDWLRQ RI WKH GHPDQG IRU
RQ WKH FUHDWLRQ DQG GHVWUXFWLRQ Rl MREVARE GRULK X O
HIWHQW RQ WKH FDSDFLW\ RI FRXQWULHY WR DGRSW WQVWL)
VNLOOV DQG FRPSHWHQFLHV 7KH MREV ZLOO LQFUHDVLQ
LOQWHUDFWLRQ EHWZHHQ KXPDQV DQG PDFKLQHV ZLOO EH W

7KHPLQ WDVNV SHUIRUPHG E\ WKH ZRUNHUV ZLOO FKDQ.
LV RULHQWHG WRZDUGV VNLOOV UHODWHG WR FDSDELOLWL
VROYLQJ 7KH PDFKLQHV ZLOO EH HYHU\ WLPH PRUH DEOH W
URXWPQQXDO WDVNMPWGQAROPQG URXWLQH FRIJQLWLYH WD
PRUH VSHFLILF DQG H[FOXVLYH FDSDELOLWLHV RI WKH KX

,Q VXPPDU\ WKH SURGXFWLYH UHYROXWLRQ XQGHUZD\ L
WKH LWRHYJ Rl /$& WR WUDQVIRUP HFRQRPLHYV DQG H[SORLW Q
JURZWK 7KH HFRQRPLF GHYHORSLQJ LQ /$& GXULQJ WKH
SULPDULO\ UHODWHG WR WKH DFFXPXODWLRQ RI ZRUN DV Z
UHRQ FRQWLQXHV WKH UHJLVWHU RQH Rl WKH OHYHOV RI ZF

)L *'3 JURZWK LQ /DWLQ $PHULFDQ HFRQRPLHV XQGHU DOWHUQTE
WKH 8QLWHG 6WDWHY DQ LQFUHDVH LQ SIPRMANWAG RKSOIFHFOM Q B DL R
$QQXDO SHUBH®@ WD JH

7KH FXUUHQW VFHQDULR LV D FKDOOHQJH IRU WUDGLWL
DQG QHZ RSSRUWXQLWLHV SRWHQWLDO VRXUFHV RI LQFO:
HITHFWLYH WR XWH YHBH SRWQ®™H Rl HFRQRPLF GHYHORSLQJ ¥
WKDW KDYHQYW WKHLU RZQ UDZ PDWHULDOV UHVRXUFHV DW
SUREOHP RI WKHLU HFRQRP\ E\ XVLQJ WKHLU LQWHOOHFWXD
DUH DECHIRG XFH LQQRWHRKIQRDRIIRDO SURGXFWYV WBROWHKDY
W LV WR HQVXUH WKHVH FRXQWULHV WR H[SRUW WKHVH

lhjlZe NmImjhekl VWS | XW X U R DR XFRRFO RD 1RQ|LFWLRstEOchw:Typo}i’B“r"fa;w’f
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,6% 1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib

ILQDQFH UHFRXUVHV 7R PDNH WKH PRVW RI WKLV SRWHQV
DFWMLHYV ZLWK KLJK DGGHG YDOXH H[SORLWLQJ NH\ YDOX
FRPSHWLWLYHQHVY DQG UHLQIRUFLQJ WKH DGRSWLRQ RI G

,Q WKLV VHQVH WKH SROLFLHV WKDW VWUHQJIWIQKQ HC

WKDW VWUHQJIJWKHQ WKH OLQN ZLWK WKH FKDQJLQJ GHPDQZC
VWUDWHJLF SULRULW\

SHIHUHQFHV
XNegZ G< ©>hjh gy dzjlz2 ie”ijb}fklI\Z m dhgl_dkle nmIimjheh]es:
_dhghfedb LjZ"bpe+€ + ggh\Zpe-€ [Z nmgZ2&¥ggl gZmdb \ mfh\Zq
|_ogh]l_ggh€ _dhghdf{ddzl_jeZees\ fe "bkpbieegZd| gadmgn Db€\

ebklhi j >mdeZzZ”? E 1 XNegZ@ 85D
KWWSURQGRXFRP XD SXEOLVK =ELUQ\N SGI SDJH
2(&" &%) (&/%¢& /IDWLQ $PHULFDQ (FRQRPLF 2XWORR!

, QVWLWXWLRQV IRU '"HYHORSPHQW 2(KWWSEOGVEGRQIJRBRULYV

HQKWWSYV UHSRVLWRULR FHSDO RUJ ELWVWUHDP KDQGO

XA"bgzZz G < :glbdjbabkgu_ fzZjd_Ibg]h\u_ bgkljmf_glu bggh
jZa\bhbij_ "ijbylbEZjd _Ibg] b nbgZgku L Kzt

SHFLHYHG

NOPTAN G’\'j =
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KWWS IXWXUR®REGIR/K XD

8'&

1DWDOLMD 9 <XGLQD

IDXUHBWWKH 3UHVLGHQW RI 8NUDLQH 3UL]JH IRU \RXQJ VFLHC
3K ' LQ (FRQRPVYR¥SDWIHVRBBLG

1IDWLRQDO 7HFKQLFDO 8QLYHUVLW)\ RI 8NUDLQH 3,JRU 6LNRU\
WKH IRXQGHU RI WKH *U@ XBWRR LARMPIS TEF H & REYL\O V

3RUWOMXUK®RMS IXWXURORJ FRP XD
ALY S8NWDLQ

6&,(17,),& 7+28*9772( ,1)250%$7,21%5

W ZDV D VRFLDO H[SHULPHQW VHH D PRYLH WKDW
KDG PHDQW GHPRQVWUDWLQJ WKH SLFWXUH QDPHG 3(GPRQG
GH %HODPY WR UHVSRQGHQWYV 7KH TXHVWLRQ
3:KR LV DQ DXWKRU RI WKLV SLFWXUH IURP WKHLU SRLQW
YLHZ" ZDWNHG WKHP 7KHUH ZHUH YHU\ GLIIHUHQW
DQVZHUV DQG PRVW RI WKHP ERLOHG GRZQ WR WKH
FLWDWLRQWQRZ@HDRAQWHUYV %XW LI WKH UHVSRQGHQW
KDGQIW NQRZQ WKH UHDO EDFNJURXQG RI WKLV SLFWXUH \
UHVSRQGHQW ZDVQfW DEOH WR JLYH WKH ULJKW QDPH RI W
SDLQWKIH PDLQ IHDWXUH RI WKLV SLFWXUH LV WKDW IDFW
WKDW LW KDV EHHQ FUHDWHG E\ QRW D KXPDQ EXW E\ D
FRPSXWHU WHFKORORBLDO ,QWHOOLJHQFH $, %XW
RQ 2FWREHU LW ZDV VWRDW DRU
&KULVWLHYV DXFWLRQ LWV RULJLQDO HVWLPDWH ZDV QHDL
$QGWKLV IDFW LV WKH PRVW VLJQWILBRD®WDLUWMBRWGER @R (% MOKE
SLFWXUH

7KLV HYHQW KDV WZR LPSRUWDQW PHDQLQJV 2Q WKH
WHFKQRORJLFDO KXUGOH WKDW KDG EHHQ WKH ODVW RI GLI
WR QRZ $, FRXOGKHAWKL\QN RIQRWO\ VHDUFK HRZ LK HW DEIRU L
FUHDWH DUW DQ®HHEEGURBXFEWWO B\ XQLWLQJ PL[LQJ DQG
LQIRUPDMQLW®H RWKHWWDIQGEOH WR EH DFFXPXODWHG DQG
ZH FDQ VHH H QVIRKHPWDQLQJV WKH KXPDQNLQG KDV WR UHE
EHIXQ

(YHU\ SHULRG RI HYHU\ QH[W QHZ HUD EHJLQQLQJ WKF
$QFLHQW $JH WKH OHGGOH $JH WKH ORGHUQ $JH RU WKH ,Q
ZLWK VRPH KQVWWRWWY WKDW DUH FKDUDFWHUL]JHG LQ PDQ\
KLVWRU\ RI HFRQRP\ DQG HFRQRPLF WKRXJKW %XW LQ DOO
DEOH WR VHH PXFK GHHSHU UHDVRQV RI WKH KXPDQNLQG PR
7KH QHBRXQGEUHDNLQJ WHFKQRORJ\ KDV DOZD\V EHHQ WKF
WKH KXPDQNLQG VNLOOV WR FUHDWH QHZ IRRG E\ FXOWLYI
LQQRYDWLYH WHFKQRORJ\ WKDW SDUWHG KLVWRU\ KGWR W
EDVLV RI WKLV DQDORJ\ WKHJBSSKHDWHEF 8 RRIWUBR QB! GHF W
YHODPWHHPV WR WXUQ LQWR WKH KLVWRUIFOBRIDMIFWMK RA T$ W
1IHROLWKLFf« :KDWYTV QH[W"

7KH ZRUOG WKH DUW ZRUGHWWUMN®LGDEESW ERW&HWVYWR
E\' $, 7KH GHYHORSISDVQRVHUKKLSKOLIJKW WKDW WKH JHQHUL
ZRUN KDV EHHQ UHDOL]HG WKH VDPH ZD\ WKDW DQ RUGLQDU
D JDOOHU\ > @ 6R LI KX PBHONIQ&RZDOYWWRPSHWH ZLWK VX
KLINHFKQRCRASFHDWLWRWR OWHKUQMWKPIVDPH ZD\ WKDW $, puW

<<XGLQD 1 9
ZDWWKLYV UHSRUBWRWUM HEFRKWWWHSO LIXW XURORJ FRP XD S OLVK

S
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KWWS IXWXUR®REGIR/K XD

VSKHUHYVL@H HBKD W | LI ¥WKDX W X UBHFYRIORSLQJ RI KXPDQNLQG I
QHHG Rl XQGHUVWDQGLQJ JHQHUDO WUHQGV RI WKLV SURFH
KDV WR VWXG\ KXPDQNLQG KLVWRU\ DQG WKLV KDV WR EH L
,QIRUPDWLRQ (UD

7KH VWURQJHVW FKDOOHQJH IRIW D%QH ZDV@PDR D ©BWLRYD H[
JURZ@/XMR WKH UDSLG DFFHOHUDWLRQ RI ZRUOG GHYHORS
GLIILFXOW SURFHVV IRU D PRGHUQ SHUVRQ WR XQGHUVW
LQYHVWPHOWAM ERQWRORJI\ DUH JURZLQJ DASWKQG X AKF W BIWAL
VWURQJ FRIFREH@W LWRUWKH VWXG\LQJ SURFHVV RI KXPDQNLQG
XQGHUVWDQGLQJ RI WKH IXWXUH WUHQGV LV JHWWLQJ FR
H[DPSOH QRZ LQFLGHQWYVY Rl WHQ P\HDKHN WH RRWHH IS DAWRV E HWIY
UHDVRQ RI KXJH FRPSOLFDWLRQ RI WKH VWXG\LQJ SURFHVV

7KH VSHFLDO WHFKQRORJ\ R®LRHQV EDYRY RIK QORI J T
SURSRVHG IRU VLPSOLI\LQJ WKH SURFHVV RI VWXG\L@®J RI K
FKHPLVWU\ HQJLQHHULQJ LQIRUPDWLRQ DQG FRPPXQLFDWL
RU VR RQ DQG EHHQ WHVWHG E\ OHFWXULQJ Rl WKH GLVI
HFRQRPLF WKRXJKWY IRU WKH ,QWHUQ DWIDRMIIR® 06 R DHRPK Q
8QLYHUVLW\ RI 8NUDLQH 3,JRU 6LNRUVNK LV YO BR OWWUH K QW Fi F
.,V FKDUDFWHUL]J]HG E\ VRPH LGHDV WKDW DGDSW WKH SU]
KXPDQNLQG KLVWRU\ WR WKH IXWXUH ,QIRUPDWLRQ (UD

2Q WKH RQH KDQG LIWH MVR) MW XEGNHEWHSO\ DOO LQIRUPD!
TXHVWLRQ DV LW KDV EHHQ HVWDEOLVKHG LQ WUDGLWLRQD¢
$OWKRXJK IURP WKH SK\WWLRORJLFDO SRLQW RI YLHZ WKH
LQIRUPDWLRQ WKDMUEBDWHEHRHQ WK ,QWHUQHW WKH SHRSOF
PD\ EH QRW DEOH WR GR WKLV IURP WKH SV\FKRORJLFDO SR
HLIJHQHUDWLRQ > @ LV FKDUBFONQL] HGHKHHARREOHR FUD VWL Q
RQ > 9®OXH RI LQIRUPDWLRQ LV ORVLQJ XQGHU WKH FRQG!
(UD WR WKH ,QIRUPDWLRQ (UD > @ 6R WKH WRROV IRU PDQ
PRUH LPSRUWDQW LQ WKH IXWXUH 7KH UROH RI H[S®IUWV DQ

2Q WKH EDWMRBIRPHQVLRQDO WKHLQNUQWLR@KDV WR OHDU
WKH WLPH VFDOH IUHHO\ LQWHUDFWLYHO\ FKDRWLFDOO\
LQVWDQFH LQVWHDG Rl GHHS OHDUQLQUVWRUEFDDE®HHY R W
H[SODLQ WKB®OBHR MQHHGOHSRLQWY LV EHLQJ IRUPHG LQ WK
W FRQVLVWUWHEDWEWHUQG UHSHWLWLYH KLVWRULFDO HYHQ
JHQHUDOL]HG KLVWRULFD@ \p®/XWW HY & DW XPDWKNUDHYHU VR Q
VWXG\ LW PRUH GHHSO\ RQ WKH EDVLV RI H[LVWLQJ LQIRUPD
WKH WLPH VFDOH LQ WKH SDVW LV LPSRUWDQW WKH VDPH
SUHGLFWLQJ FRQVRODXWHPSHRWRBRU\ WUHQGY RQ WKH EDVLV RI
7KH IXWXUH RK KLVWRU\ LV EDVHG RQ GXSOLFDWLRQV Rl WK

2Q WKH RWKHU KDQG LQ WKH LQIRUPDWLRQ VRFLHW\ WK
HYHQWYV KDV WR EH GLUH FWHRGWXRWS WHRWPH @/ W HE S "W WD W K H U
WKH SDVW WR HYHU\ KLVWRULFDO HUD ,WfV QHFHVVDU\
BKDWV WKH QHMIWQVWRIGVHTXHQFH RI WKH PRGHUQ ZRUOG K
VXSHUILFLDO DQG FKWDKRMWVEPLIDWFEDRYVWHUQ LQ WKH SUHYLF
HITHFWLYH $QG ZKHQ VXFK WKH GHILQLQJY SRLQWV DUH IRX
WKH GHHS /HDUQLQJ LV QRW HQRXJK :H DOVR QHHG UHDVRC

7KH VWXG\LQJ WHFKQRORWH&W¥Q B HKQWEKHHW®OQLTXH 3URI
(QJOIOMKQJIXDJH HFRQRPLF HGXFDWLRQ LQ 8NUDLQH UHDO
,QWHUQDWLRQDO (FRQRPLFV WKH )DFXOVWWRN 9D QB GHREIQ WDI
1IDWLRQDO 7HFKQLFDO 8QLYHUVLW\\RY SNRODWGIH KQLAFK, I \ MR
PDLQ IHDWXUH RI WKLV SURMHFW LV WKH IDFW WKDW LW KD
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,6%1 KWWS IXWXURORJ FRP XD SXEOLVK
GZmdh\Z "mfdZ _jb egnhjfZpe€ gZ"[Zggy \bdebBHK ijehjbl_Ib

KWWS IXWXUR®REGIR/K XD

SDUWV RI WKH ZRUOG $VLD 6RXWK $PHULFD $IULFD DQG |
ZRUOG SHUFHSWLRQV HQRES RHQYWRU L/HKIHO (GHOLVK ODQJXDJH |
WKLQJ WKDW KDV EHHQ LQ FRPPRQ EHWZHHQ WKH 3URMHFW
Rl (FRQRPLFV DQG (FRQRP\ 7KRXJKWY WKDW KDV EHHQ WD
WHFKQRORJ\ RI VWXGKEGJLW WHQ\D AM)IAEYRH QRXIDWALVFLSOLQDU\
SURMHFW WKDW OD\V WKH IRXQGDWLRQ RI QHZ NQRZOHGJH
WKH JHQHUDO puSDWWHUQY RI KLVWRU\ RI HFRQRPLFV RQ D
KLVWRU\ ,WUIDGNHWLRQDO HFRQRPLF WKRXJKW EH LPSOHPH
XSJUDGHG zZD\ LQ GLITHUHQW FRXQWULHYVY LQ WKH ZRUOG 3R
GLITHUHQW FRXQWULHY DQG SURMHFW SDUWLFLSDQWYV VHH
WKBW SWWRSRVHG WHFKQRORJ\ LV HIIHFWLYH
, WV QHFHVVDU\ WR UHDOL]H WKDW LI ZH GRQfW LPS
WHFKQRORJLHV RI PDQDJHPHQW RI LQIRUPDWLRQ FKDRV WK
ZH FDQ WXUQ LQWR RXWVLGHWUXQ&MHH ANKHK FFR€ SHWLWLYH V
S5HIHUHQFHYV

$ VLIQ RI WKLQV SWRFEBRFP HD'U,ZRUN VHOOV IRU . VPDVKLQJ |
6 W\OH WK 2FWREHU 85/ KWWSYV H G LW DADQAHQQ VAR PHWW
DXFWMRBWHDWLYLW\ LQGH[ KWPO

XNegZ & ©O>hjh gy dzZjlz2 ie”Nijb}fkI\Z m dhgl_dkle nmIimjheh]+s€ |_ogh]
LjiZ"bpe€ « egghdgp*Zp+€ 1Z nmg”Zf_glZevge gZmdb \ mfh\Zo | _ogh]_gg

a[ fzZl_jeZee\ fe'~bkpbieegiddbZhhdgn Db€\ ebklhi JE 1>mdeZ
XnregZ@ D 85/ KWWS IXWXURORJ FRP XD SXEOLVK =ELUQ\N SGI ¢
IDQGIHWK + &RODQGHU " ' +LVWRU\ RI (FRQRPLF 7KRXWKHRMD +R

TRURQWR )RUWK (GLWLRQ 3

X"egZ G < L_ogheh]eaZpey mijZ\eeggy fZjd_I1b9dh\ghif«qgypev geekkixb d
GLMM ©DI1a « Fh\z im[eedZpe€ MdjZ€§EKVdZ
KWWS HY IPIPUMIIFXB YLHZ

X"egZ G < NmImjheh]ey Jeh[ZecaZp+€ "FHEZQPLcgbp gtk
85/ KWWS PRORG\YFKHQ\ LQ XD UX DUFKLYH

<XGLQD 1 9 OHWKRGV &RURWHKH W WHDYMOFRESLQJ %DVMHEQ RIOR QW& H
7KLQNLQJTUBPQW,[RR GGI]:LLFH-IIWWLQJ DQG ODQDJHPHQW RIfH\QQRYDW
im[eedZpe€Zgleeckvd? i ‘2, PPL $FFHVV PRGH
KWWS PPL IHP VXPGX HGX XD MRXUQDOV

X"egZ G < KbImZlb\gbc i*”0*™ "h mijZ\esggy j_d&eKfblx <trglegkvkihx]h
egklblmIm _dhghfedb 1Z f_g_""f>9émdljhgg_ gZmdh\_ nZoh\_ \b"Zggy@
GZp [*[e MdjzZ€gb «f < 1 < _jgZ~kvdh]h ?e_dljh& "mjg 85/ <bi

KWWS ZS YLHP HGX XD YLVOXNYLHP SGI SDJH

<XGLQD 1 9 /LIHORQJ /HDUQLQJ IRU $GXOWYHUBRDBUFKHRHRY XRI
6RFLRORJ\ DQBQDJHPHQW 9 1R 8
KWWS UUVRFLRORJ\ UX PHGLD VRFLRORJ\ VRF SGI

XNegZ G <OHDULZLOJIIbg] m ihklkhpeZevghfm kKjdeseélvg]\= pbnjh\e
| _ogheh]e€a][ fZl_jeZees\ 1 Fe ' gZjZdygZmkdgn ljZ\gy j = H
H[hjkvdbc K < Neeeciih\Z F : HdeZg” _gbdHHthkvid ogZpdbHMmdkZ
L?K K i

X"bgZ G < Hkh[_gghklb fhaJh\hc ~_yl_evghklb g_eh\_dZ dZd hkgh\Zz
ij_h[jZzah\Zgbc \ fZjd_Jlbgf_g_~"f_gl < K i

X"bgZ G < NmIimjheh]byijhgljZgkI\ZZjd_Ibg] mkem] <« K

i

SRUWUDLW RI (GPRQG %HODP\ &KULVWLHTIV
KWWSYV Z2Z2Z FKULVWLHYV FRP LPJ /RW,PDJHV 1<5 B1<5B B
ODP\BPRR®&DBIDPLOOHBGHBEHODP\ MSJ

S5HFLHYHG

e
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