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4/PXB PE SFEBLUPSLJ

%SPE[Z $[ZUFMOJDZ
8JPTOB UP D[BT OPXZDI QPD[0WPIELSZKEORERKY
FXJBUB + EMBUFHP [ PHSPNOGO SBEMFDBEO lgl‘—_‘EBKFNz X 8BT]

OBKOPXT[F XZEBOJF OBT[FK TTLPR@@NK IRE EP
UFO XZKOULPXZ LMJNBU : ,
8 UZN OVNFS[F [BCJFS[FNZ 8BT X DWRESwfi Q JOTQJSB

(/WXOZN CPIBUFSFN KFTU6QSPE[SBN LUWSENV .
OBTJ VD[OJPXJF NJFMJ T[BOT MXJMEFIX OJF
4[XFDKJ + QP[OBKOD OPXF LVMUBSEKFR SP[XJ
OBXJO[VKOD QS[ZKBJdOJF OB DB JZD 5F MBDE
SP[CVE[6 X 8BT NBS[FOJB P X/BTOZ
QS[ZHPEBDI

"MF UP OJF XT[ZTULP * QS[ZHPUPRBOI X
T[UVLJ J UBMFOUwX VLSZUZDI URK Aoz
QP[OBDJF OJFTBNPXJUF VNJFK BOFAIDK 4
OPXFHP X ,SBLPXJF3 QPEQPXJF SBIZ TKB
XBSUP PEXJFE[J6 X OBKCMJfT[ZN D[BTJF
4[D[FHWMOJF EVNOJ KFTUFFN Z[ FEX\BXCDRHH
OBT[FK T[LPMF LUwWSZ QPFXJ DPQJZ
[BBOHBfPXBOJV OBT[zZDI VD[OJWX DU®B
QJ LOS QS[FTUS[F1 EP NJ E[ZQFABKMRO
VD[FOJB TJ J CVEPXBOJB XJ [J [ PTPCB
8JPTOB UP JEFBMOZ NPNFOU CZ Q
QPT[VLIXB6 JOTQJSBDKJ J FERZO[ZNIPSBMO QS[ZHPE[J
QS[ZKFNOFK MFLUVSZ J XJFMV NMZRTLPQOZDI PELSZ6 = OJF
PQJTBOZDI OB OBT[ZDI /BNBDI|
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B MVUFHP PE<Z/B
OBSPEPXB XZNJBOB
X UDF VD[FTUOJD[6D,

2 "$&*A/EB/Z TJ X QPES.
HPT[D[6D& CZ/B ,MBSB
-JOLzQJOH 1S[F[ EOJ

QPE PQJFLS6 1BOJ .B/HPLS,
+PBOOZ (PT %P QSPHSB' v
VD[OJPXJF J OBVD[ZDJFMF |, &
$B/PF6 XZNJBOZ. QS[FCJFH/
EPTLPOBMF  JOHB WMEB( .M
PGJB -FCIFTU J BKB\R/ZV/,
OSPKFLUV QJFSXN[Z-E[JF '
EP -JOLzQJOH /BTU QQEHP)
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$[XBSUFHP EOJB XT[Z] ZL_3BN
MPEPXJTLP HE[JF BLUZXOJ.- TQ E
PMFKOZN FUBQFN CZ/P [XJFE[B (Ee
AUBSF .JBTUP 8 DFMV SFBMJ[BD AT
PEXJFE[JMJ UBN KFEFO [ MPLBME
XT[ZTULJF TXPKF QSPEVLUZ XZLP§
'PTUB/B UBN VNJFT[D[POB TLSS
8JFD[PSFN XT[ZTDZ OB fZXP PHM®
MPE[JF X 4""# "SFOOJF X -JOL}
PHSPNOFNV EPQJOHPXJ [F TUS
XZNJBOZ XZHSB/B ESVfZOB -JC&=
XZOJLJEN B FOUV[KB[N J FNP@g
XJEBG KBL J T/ZDIBS 1P QPXSPD jiH
QPfFHOBOJF [ SWXJFFOJLBNJ [ )J
LUWS[Z XZKFfEfBMJ OPD6 X QPES

S LL)

QPMTLB HSVQB X QJ
JBL TJ [ CVSNJTUSI[FN
E[J/ XZL/BE OB UFN

NJBTUB 1PUFN CZ/ DJI
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J | HPUPXBOJF OB QPXSwU EFP
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OJFTBNPXJUZN QS[FfZDJFN OT
QP[OB/BN [PTUBOG [F NOO OB E/\
0QSwD[ UFHP [EPCZ/BN UFf DPF
A4UB/BN TJ CBSE[JFK PUXBSUB Q
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8ZDJFD[LB OB 3VTJOPXB 1PMBO

TUZD[OJB SPLV SP[QPD[ MJFNZ OBTI[®
OJF[BQPNOJBOG®6 XZDJFD[L X SBNBDI QSPKFLUV
&SBTNVT

'CJWSLB NJB/B NJFKTDF P HPE[JOJF OB QBSLJOHV
$SBDPWJJ TLOE XZSVT[ZMJFNZ X ESPH /BT[ZN

DFMFN CZ/B NBMPXOJD[B 3VTJOPXB 1PMBOB EP LUWSFK
EPUBSMJFNZ QP OJFTQF/OB EXwD| HPE[JOBDI

NBST[V

/IB NJFKTDV NJFMJFENZ DIXJM
NPHMJFENZ [KFFO ESPCOOG Q
QBNJOULPXF [EK DJB B UBLTfF
XZD[FLIXBOFK USBLDKJ ° [KB[E
8JEPLJ CZ/Z [BDIXZDBKOGDF E
EPEBXB/B UFNV NJFKTDV NBHJD]

;FKFDJF JOO6 USBTO PLB[B/P TJ OJFDP CBSE[JFK
XZNBHBKODF ° NPNFOUBNJ CZ/P FMJTLP [X/BT[D[B OB
TDIPEBDI BMF XT[ZTDZ E[JFMOJF EBMJFNZ SBE 1P
HwSTLJFK QS[ZHPE[JF D[FLB/B OB OBT [BT/VfPOB
OBHSPEB ° SFMBLT X UFSNBDI (PS6DZ 1PUPL 1VOLUFN
LVMNJOBDZKOZN EOJB CZ/ QZT[OZ PCJBE LUwWSZ EPEB/
OBN FOFSHJJ QP JOUFOTZXOZDI QS[FfzDJBDI 0QSwD]
PEQPD[ZOLV X CBTFOBDI P SwfOZDI UFNQFSBUVSBDI
NJFMJFENZ SwXOJFf PLB[K XZT/VvDIB6 DJFLBXFHP
XZL/BEV OB UFNBU E[JB/BOJB UFSN J JDI XQ/zZXV OB

[ESPXJF %PXJFE[JFMJFNZ TJ UBLfF XJFMV
JOUFSFTVK6DZDI S[FD[Z [XJb6[BOZDI [ OBT[ZN
QSPKFLUFN

&SBTNVT

4Q E[JMJFNZ UFO D[BT X FXJFUC
DIJFT[6D TJ XTQwMOO6 QPESwfd J O\
DIXJMBNJ 5B XZDJFD[LB Cz/B O0O1J
QPE[JXJBOJB QJ LOB 5BUS BMF UB
XJFE[Z J [BDJFFOJFOJB SFMBDKJ
NPfFNZ TJ EPD[FLBO LPMFKOZDI UE

.BKB 8wKD
.BSUZOB (F
L LM #
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B VEBIBNVTX. BSPUFLDKF &
OZBBERBPXELUBDI NJ E[ZO
NOJF VD[OJPXJF LWBWIN NOXFSZPR SPIBKIBLU LUwWSZ

BLUZXOPFDJ6 GJ[ZD[O6 J TQPSUMNF SNQPMB{REZOUIN QSP RKBL OB TIUNK® BKF BIWF BQAVEID [EL
CZ/P EVfP BLUZXOPFDJ GJ[ZD[OEK TUXPGSP/BIMPMNOBEIFFHP * SIBNN [XZBWN KN NI JIFPNSZ
+FEOBL 4[XFDKB UZMLP HP [/PfZBJFXBR NPRSEEXORBRUPS T[BOTF OM® [EP QWZAXEF K\SIBORIS/E
E/VHP 1JFSXT[Z SB[ X[J /BN VE[JB/SRLYSFBAFR DI XOB[ZXB/ TJ POOYIYBETN\CIZ/ UM QR
QSPKFLU EPLT[UB/DBOJB EMB OWVIDMZDWKMEK [DIPFX2DISREEBKNVT 5P GB[ENWKNQTIBE
JOEZXJEVBMOF TL/BEBS XOJPTLSPCB(ZFMEZLPPPRXBBSB[EB B QP UF N RPS\BFTOWIT [B8IB A0
KVf JOEZXJEVBMOJF XOJPTLPXB® TURXB® QS|FCB[LOZ/P "XQP OJFXPBB D | DBINB /B NT B & DEQI
T[LP/Z CP JOBD[FK OJF NPH/BN M® DJRELFOPQUBB[BNPEUP fF GLTBFBNJENBDJOPZE

JPXJF

BED [FO[YBSFBMEBIZKIIJUEBR® QSPKFLUV

FLPOPNJD[OF #Z/BNBOBBGSPGJIJMNJIFBS[8EJBNJI UBN fF
WUBRUSERL/BERD JFPDPZXIFE DIF K XBIQJJP CREPKELUFP RBI®G.

QSPNPXBOJF D[ZMJ NBSLFUJOHFUSPCJ QBSHPEBNEBRMF PFHWMF FEBJBYVBOQBIEBMF OZN
DB/Z D[BT [BS[6E[BN J OBE[PSVKJFHE/P {HFZHWLP [QE$PHSBNFN

KF ERPZXDNFPDNM BEOMB 6EBD DENBB HPFDJ [BHSBOJD[OZDI

[ 8BNJ QBUS[ OB UP DP 8BN TJ QPERPEPCB /P J CF|[
NZFMJ/B DR RDRE OBWEZ DFHP OJF JERCOMIUBJ D[N T
/B 8BMNJCUFDZ UEHWPOIFR BSWXCJ/ $ BAZ6 BT JUB[¥ D BB & WIFH
NwXJDJF * [ 8BNJ SP[NBXJBG6 QS[EHR X[TNZPHLIRN O #PIJRESP[NBXJB UXP SJZB5 NG5BS [TFROBT 8 PG
UZNJ EMB LUwSZDI TJ UP DRES§JBCJ BMCP TJ UP DPF U

SV EXPNIRIOXNRSEH[ZOBPXB®XXDI [B HSBOJDO6 KBL J V
EFNJB .JFTJ6D QS[FENXZNBBOBNXZ SB[ZAXAP PEXP/Bd 1l
JE [BMXFNZ PERZ TPRIF IQ NAOIHBE[F B (DR PDFFCKBR P BLUPPFS E

NVTJIJB/BN UFHP SPCJ6 QP QSPTWMBQPRMNBHR/MBMWPHFEGHBE @S[ZL/BECBERJIZL BWPQ ORO JFI
OBQJTBMJ QPEBOJF CF[QPFSFEGBP55B OXPKFUY NODIUFSITWFSTUXEPBMEIQ® XBG BEHERF
FLTUSFNBMOF 1P SPLV VEB/P OBRNHB NFOMUEQYPXB[Z XMNBIBOZ X MAS[FDIJ6HV US[FDI

U RSPBANLDY VULXJ/Z 1BOJ

0OJ T6 [BXT[F CBSERJDISFIBOEBBOKGFD FK FRBRPF TJ OXMF[C
PHBIBWK AKNBZ TWB IDEDNMBRNZBNB QV[PURD T ¥/ EPXACBFRK T
T ERPI B/PK NI TRIS UNOHBEMFBP XBRO JF Q PP T)BEBDZ K BAEZN B M
[VQF/OJF JOBD[FK +FTUFFNZ Q®JB NZIFUI 0B [ ZK BNVJTW/MNNZ U F S BF LSF B/MB [ PSTBBIKBLUP GBS
JOBD[FK 1P QSPTUV [BDIPXVKPNIBRAI TKBLQBINKBEOIPKBPKBXIBXKHIFJI VDIRNQB TIF BE
QBNJ UBN OBKCBSE[JFK 1BNJ UBEN TUF GESE[@PEOBES[FTRHP QOJ MZ /OB SPXIFIB DHFD8B
521DB /JFNDZ KFDIBMJ Bf EP LMBOQPUPEY X BZRQ®J #ZM DJIJFOJBQP SMBIOER[ZPDZF M\
1PSUVHBMD[ZDZ QPT[MJ [F NOOG FEJOBBFESHECZ GRBXPMUOFK XSwXIMLEN 5BNB SP|OB
PHOJTLP /JF XJFE[JB/BN fF POJIXOBWSBOFEGNYN[BTPP[EBD 1IPSUVHBMB[REY BPPQBRER
PHOJTLP B POJ OJF NPHMJ VTNBIESXUEB[JEMIJCBBELKEERFF6 JEKEBMLJI QBBXRB B FIWV SB K
T[/B CVS[B 1PNZFMFMJ TPCJF DPFUPSKFIR TQYSLP VDNFLB6 * OBKQSBIBE JUBRXFSSBN]
S[VDJMJ SPXFSBNJ X/BFDJDJFH[RENOZND IPXBIMDRY CP QBET[FEP DAULFED [PXBDYBM % P
CVS[B X 1PMTDF X OBT[ZN LMJNBDJfF CIE[DGPEBLFXBBIUPXOB BB IF HIUNVSELJIF ECE[S
fF C E[JF OJFCF[QJFD[OJF $IDBRBIJ QP EUZNDBMBINN 5PICZ/P FLTRISFNBMOF J QBNJ UB

+VMJB 8PKDJFDIPXTLB ,MBSB -B)\



4& 13 /3 8*04/" -"50
OTUBUOJF E[JB/BOJB &3"4.64 2."$

(SVQB &3"4.64 OB TQPULBOJY JOUFHSBDZKOZI

OJFXJEPNZNJ
,JOHB %VEB QS[FfzZDJB J PED[VDJB

8J[ZUB X T[LPMF EMB OJFXJEP N ZDUMFZ KB E MBFBP OB R ZONJ F [ X

J JOTQJSVKODZN EPFXJBED[FOJENE VB FEWE/ BN F XH HRNSLI C E o6
EMB OBT USVEOF BMF OJF TQPB{ZRBBI/BKO TLIP P B B Z CCHBISKE]

J TLVQJFOJB .JNP UP VXBfBN fF T9JPTDF[XZLMF DDBDBRKS
BMUFSOBUZXZ LUWSF QP[XBMBKAd[PKBGPMNQ O SEPXEP QRBNKFFB M
1PE[JXJBN JDI EFUFSNJOBDK BNRJBKR KBARDHPCSPFOUFETIF
SBE[6 J [ KBL6 QSFDZ[KO XZLPBVWK®P BWOIXJE[ODIPIEMBBIB/Z TJ
UBL USVEOF

%[J LJ QS[FfZDJV UFHP OB X/BVYNFEK/BNWD[F TMEHYBDK [SP|

J EPDFOJ/BN KBL XJFMF XZTJ/LAFEOMEBK® X UICSZHB JOM FXJFUOB
[BCBXB 5P EPFXJBED[FOJF VFXJREPNJKAMS[FOBE QOBIGFUS[FOJ
EP SP[XPKV EMB XT[ZTULJDI OIF[BMFfOJF PE PHSBOJDI[F

(SVQB &3"4.64 OB NPSTPXBOJV

% 0JB NBSDB OBT[zZDI QJ DJV VD[OJwX CSB/P VE[JB/ X NPSTPXBOJV OB
.BSDJOB .BSLB J 1BOJ .BHEBMFOZ ,BD[NBSFL XT[ZTDZ VD[OJPXJF NPSTP.
1S[F[XZDJ fzMJ TXwK TUSBDI J PEXBfOJF [BOVS[ZMJ TJ X [JNOFK XPE[JF
EP XPEZ [PTUB/B [BNwXJPOB TBVOB EMB DB/FK HSVQZ 6D[OJPXJF CZMJ C
[EFDZEPXBMJ fF OB QFXOP LJFEZF UP QPXUwWS[6 .PSTPXBOJF KFTU S[FD
NPH T[D[FS[F QPXJFE[JF06 Jf KFTU UP FXJFUOB [BCBXB LUwSB E[JB/B LP

o , JOHB %VEB ,MBSB -BVQJO 7JMMFNLB
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SFMM NF TPNFUIJOH BCPVU ZPVSTFMG

)J UIFSF .Z OBNF JT "OB BOEBNBB 4QABRBINST PWEDIFS BU

*OTUJUVUP $FSWBOUFT JO , &EBEWKXD PWHSY B U ®FW FIDDWMWILD\ WS BD BOE QMBDFT *
BMTP FOKPZ EPJOH EJGGFSFOQMBZ0GH CFHEBIE HBNBIMFBUGFSLFMMJIOH
LBZBLJOH® 60GPSUVOBUFMZ |IRCTBFNTUIBBUWINBWB NP SF

)PX MPOH IBWF ZPV CFFO UFBDIJOH 4QBOJTI

* IBWF CFFO UFBDIJOH GPS BWF$OE GABELDIBFMIFBID UFBEHIJOH 4QBOJTI
BT B 4FDPOE -BOHVBHF OJOF ZFBST BHP

)PX MPOH IBWF ZPV CFFO JO 1PMBOP BPAEIJESABEFDFBDI 4QBOJTI QPMJ’

* IBWF CFFO JO 1PMBOE GPS B LGN OPX USUWRZUPBS/AGSMEB R W/RITI PED £Q BDIJ B U IP V1
UIF 4QBOJTI MBOHVBHF BOE DWNEUVSIFBNBWLBEE PNV B G FFXPR3E HC B P QUEISWX
TVCTUJUVUJPO * JNNFEJBUFBINBBDDH QUFEHBETGE $PHR IFBSEO E BBP N 16 $3 F&EBIT
-VDLIMZ GPS NF UIJT TVCTQWHUVR IPENIF CGH L RY IJUFUNER P H IUBMMCE BV UB B

8I1BU BSF UIF BEWBOUBHFT BOEHEIO BHPWBOBBHFT PG MJW

'JSTUMZ ,SBLwX JT BO BNB[JOHBNWUZL G B8 CA GU)RD U Y S EVBBACET QUWFBPRJ) Z' M GPJ QL
QBSLT BOE HSFFO BSFBT XIFSFZ*HEPBD/BBBL XUUFRNNTIYVPLNF GIBDRAPOBOE UH
WFSZ DMPTF UP NBOZ PUIFS MZVO@UBIE T 1IPINBUTAPLN VD B OO FBIU E RGFPOINUF NBS D b
BOE OJDFS UP ZPV UIBO XIBU UIFFBB PRASZ (BROEQ 8P NIPFT W0 ® CW.FEEV U ES' S B 6 AWEBOX
NF JT UIBU XJOUFS DBO CF WPYAIMPOHOIF TPFDIJBEBZ BM WD IBOHJIONEBO UTT FFX
NPSF PQFO NJOEFE BCPVU DFSUBJO UPQJDT

)BWF ZPV UBVHIU 4QBOJTI JOZPVM RUB DPY QBSIFTO)BBBETNVT QNOHI TQSIBMBBN

FT * IBWF UBVHIU 4QBOJTI JMBOQEUSBQBBOUBPEFWIFS$ IFSF JOFXPNBOEIT1S
UFBDIJOH JO TPNF PUIFS DPVOUBPWH EZPQFBEBBPOINEHH OB GBUJOFBUPFS B RINJOF
FYBDUMZ UBLF QBSU JO UIF &SBTNNIMBSPIRSBNEBNTXETJE J* TQFOU POF NF
4DPUMBOE TUVEZJOH &OHMJUX E6EBSEVSJIOQON NF ¥ EBINEBOHUIZOFGTFNFHRES B
*O NZ PQJOJPO JUPT WFSZ FPYSIOCMOGMHEFWEFFUH A OPG ZFROMB F X OB LGIP P
UIJOHT :PV MFBSO B MPU BCOPES GNREHFQZ BPESSPLIBROBDJWITE JUuT MPUT PG G

812 EP ZPV2aUIJOL 4QBOJTI IBT CFORNPGRQWMBSOIOMH UIJT MBOHVBHF JO 2

4QBOJTI JT JO UIF UPQ PG NRTE XRFPMEC ONOBFHVBHBE 0B W BOHV BAHPHN MFB
NBOZ OFX QFPQMF UP JOUFSBEBEW RUUFBOH FYRFSHRPUFBWBIMBCMF UP ZPV ¢
8JUlI 4Q0BOJTI ZPV DBO VOCMMBDE NNJMMIBOBIOPG ORAVFBUBEIART YWBIEBK RN P DRNFFXC
PS TUVEJFT TPNF PUIFST CFOBNMAFBMFPR TEDBYUTFPMOHET F& TRIW B QU TBPAN P \QIFFSC
GJOE B -BUJOP B QBSUOFS S8IBEXWBDOANBESSBB TEBNOXBEZTBB WFSZ WBMVBCMF

Q ,BUBS[ZOB 3FXJMN
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*TMBOEJBKEVKF TJ X CBSE[P XZKOULPXZN QP/PfFOJV
HFPHSBGJD[OZN KBLJN KFTU RFEBF®J AHPS6DZDI QVOLUwX
KFTU UP HS[CJFU FSwEPDFBOJDRIX HE[JF NBNZ QPEXZ{T]
BLUZXOPFO XVMLBOJD[OO %[J LJNBKO NIJFT[LB1DZ XZTQZ
NPfMIJXPF6 LPS[ZTUBOJB [ CPHBUZDI [BTPCwX FOFSHJJ
HFPUFSNBMOFK &OFSHJB UB KFJIQOXRUPS[ZTUZXBOB NJ E[Z
EP QSPEVLDKJ FOFSHJJ FMFLATEBMIEFKO6LUWSFK LPT[UZ V][
CBSE[P OJTLJF /B *TMBOEJJ E[JBIBXQJ 6 XJ LT[ZDI FM
HFPUFSNBMOZDI LUwWSF HFOFSYSPBEYRORE DB/LPXJUFK

FOFSHJJ FMFLUSZD[OFK X LSBKV
FMFLUSPXOJB 4WBSUTFOHJ
FMFLUSPXOJB /TFTKBWFMMJS
FMFLUSPXOJB )FMMJTIFJPJ
"FMFLUSPXOJB ,SBGMB
FMFLUSPXOJB 3FZLKBOFT

-"1%."/1"-"6("3 ° (036%$& c31%.0

130" () "/&5" 4"1*04," E-*8" 10%$;"4 8:,."%6
&/&3(** (&05&3."-/&+ 8 5&3."$) (036$: 1050,

%05

&-&,5308/*" (&05&3."-/" Y&--*4)&*&*

$P XBfOJRKPTQBE CVEZOLwX X UZN LSB
[B QPNPD®6 FOFSHJJ HFPUFSNBMOEFK
+FTU UP NPfMJXF E[J LJ TJFDIZD$ WPEDH Dk
CFI[QPFSFEOJP EP EPNwX [
HFPUFSNBMOZDI FMFLUSPXOJ J RKDAANG® JE
NPfF CZ0 XZLPS[ZTUZXBOB EP OQ
IPEPXMJ J TVT[FOJB §SZC LUwWSF T
FLTQPSUPXZN MVC PHS[FXBOJB T[LMBS(
LUwSZDI [B QPNPD6 FOFSHJJ HFBRUFRXRB
XBS[ZXB .JFT[LB1DZ [BKNVKO TJ
H/WXOJF VQSBX6 QPNJEPSwX D[ZBR}HWLE
USVTLBXFL B OBXFU CBOBOwX

8 IPMTDF SwXOJFf TUBSBNZ TJ XZEFISNB[M
;OBKEVKS6 TJ POF NJO X 1PMTOPEHCU
.T[D[POwWX X Qw/OPDOP [BDIPEQHBKSFH
4UBSHBSE 4[D[FDJ1TLJ J 1ZS[2DWX©3B
SFKPOJF ;BLPQBOFHP J PLPMJDHGRDF SIN
X 1IPMTDF T6é TUPTVOLPXP DI/PEO NINH FRJ
XZLPS[ZTUZXBOF T6 EP QSPEVLDREIWX B¢
DFMBDI SFLSFBDZKOZDI J [ESRXPE®NBM
8PEO HFPUFSNBMOO PHS[FXB TJ POQL NMS
8/PE[JNJFS[B 4NPMBSLB X 60JFKPXJF

+BL HFPUFSNJB XQ/ZXB OB [SWXOPXBfPOZ SP[XwK

&OFSHJB HFPUFSNBMOB KFTU P[RTQED[R SHFE KANK PZAPIS]ZT DB TIF EPBOFEVR |
HB[wX DJFQMBSOJBOZDI| PSB[ JIFQUS)B [B4]JAD[ UHK [B E DY O XDIF *@ WE G EI.FS OkBF FU
3FEVLVKF UP KFK [BMFfOPF& P@&BNNQZFLSIUPXBOXZ[INBQBM BXCERQ J BB KPL TS I FrLF
fF *TMBOEJB KFTU CPHBUP [BPIQ8B SJ[POBKE \KPE Z HPP HPSK B Z 8 wQAOJ ED X F M
EMBUFHP X/BFOJF LSBK UFO OPHGEB®Z KFTU LSBJOS MPEV

GF

[JLPMB 4V/FL .BUJMEF
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8 SPLV [FTQw/ [ #JSNJOHIBN #MBDL 4BGCHBNWO ERP RIS F PNK IXP
NV[ZD[OZ [OBOZ E[JF KBLP |IFBWYBXEQWAMB WDPF FEORKXZRECSBfBM
EJBCFMTLJFHP %P QPD[6ULV EVBOJF[NZPO ORBWZ ONXNEEM. ¢B O PXKD.
8T[ZTULP [NJFOJ/P TJ X SPUV pPEMDRNB QPLF QM #SZUZKWSFI
XZEBOJF XJO[BOF KFTU [ OBSPEQFOIPNJ WEWNE MM & L[BFPEN BWILP XB
NJ E[Z JOOZNJ CMBDL NFUBM X LUWSEN MMIZ\ZNE F48FAMDBPINLF NF U B
JOOZDI OJFXJFMFQwdOJFK QPAEWIPR/ZD IDLBQFMMIBNNFISKBUB OR K D/
NFUBMV

TFOPNXPK6 UXwSD[PFDJG6 [BQP
UISBTI NFUBM LUwSZ [ZTLB/ P}
GBOwX X MBUBDI uzbl J

LSWMPXB/Z MFHFOEBSOF KVf X
[FTQP/V .FUBMMJDB X UZN DI
CMPPE? D[Z 2.BTUFS PG QVQQF

+FEOZN [ OBKCBSE[JFK LMVD[PX4WI KZEBGBI[LFA Z& BIGLUB M \S RLV F[?4
BNFSZLB1TLJ [FTQw/ 1PTTFTTFEOULPWS8Z EPBBMAOVFNBMQPOEDZ [ ,
CBSE[P EVfZN TUPQOJV OB LSwMMWOHEMWNW WREMENIGZUEEBTUI N BWKB
EB/ KFEOBL [FTQw/ %FBUI [F TKP KPP QFZUDH LW B B RBLIN [WN8 PP XHBBBEBR VO L

OHSPNOB SFXPMVDKB EFBUI NFEBMAMBIOBTUZQJ/BLJFERD4YGIGIPDBU
A&GGJHZ PG UIF GPSHPUUFO3 JBUMNZE FCD/J XLDNB INFDXZENB O U FIBIC
QPD[O6UFL XJFMV QwdOJFKT[ZNEHRWWGIMON FUIBSWMWBRIDZS VB EFBE
NFUBM D[Z TMBN

8 UZN TBNZN D[BTJF OBTUOQJ/ XwXQPAD FXCAMBLIDL QS[F/PN
NFUBMPXFK X LUWSFK X/BFOJF USBBIB: UBUWSEB OB A%SVHB
VHSVOUPXB/B DIBSBLUFSZTUZL |IHBY[WVETWY B XD XHAWI H/wXOZD
OBMFfo N JO %BSLUISPOF .BZHABSPWJITTFDUJPO D[Z (PS

8TQwW/D[FTOB TDFOB NFUBMV FIKT[S3WOBBPXBOBKOTL CBSE[JF
LJFEZLPMXJFL QPOJFXBf /6D[NUSGEX EFBURF T EWBIMOF CS
NFUBMV [ FMFNFOUBNJ QSPHSKEBHIV FFERBISRDLII6I QPTU N
QPQVMBSOPF® [ZTLVKS [FTQP/XERKQRSZNSOUYVKSBNI[ QSPE
VUXPSwX KBL 6MDFSBUF QPED{BUBEZF KMETZFEDJOBBM NBDK
$PSQTF .BSEVL D[Z 4VGGPDBUJPRKO6XPBOI WEPKBEOJBKS T
SP[XJKBKGO6D TXPKF CS[NJFOJF CF[ VUSBUZ UPfTBNRERY #BLPXTLJ
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,0DJL UBMFOUWX

/B QPD[6UFL KBL [BD[ /B TJ SXCPEKBZQS[@AREBUSBRO $[Z PE
SB[V XJFE[JB/BF fF UP KFTU TQPSU EMB $JFCJF

.PKB QS[ZHPEB [ BLSPCBUZL6 I9PX NJBIBOI6 BB /BWMF UBL
OBQSBXE PE [BXT[F D[V/BN fHA NP®FFN IVK KBAL K NBJFOB[JFDLP
CZ/BN CBSE[P BLUZXOB J NBS[Z/BBIMFDBEDBUFMBIEBEOQR SB]
QJFSXT[Z XET[/BN OB TBM USKGFEJDBI®XBE CGE [SK[D IR FEJPB/BN
fF UP X/BFOJF UP 0E UBNU FKUBIPOBEVT BE/SPTRB UL BRXIP 0
D[ FDJ6 NPKFHP fZDJB QBTK& VICA[DIKPEPKB 6 JEIG P U STRIG JfF
NPKB ESPHB QPUPD[Z/B TJ X/BE[QJF XJBXEN NPFS\SFIBW JGPXB 6
TJ X UZN DP LPDIBN OBKCBSE[JFK

+BL XZHMOEB/Z 5XPKF QJFSXTNMPKEXPHEDKBNI X

.PKF QJFSXT[F [BXPEZ PECZ/Z ALV O B Q/RDYFPU.LN U
1PMTLJ *14' 1POJFXBf CZ/ UP QYPRSRKEESPQP X BU
YPPQ XT[ZTDZ [BXPEOJDZ NVTJFNK TRLESKIP X8I K
XJFLPXF CZ/Z QPE[JFMPOF FEOBL OJFUEZ/Pk
QP[JPN [BBXBOTPXBOJB KBL HREUWRISJFQSPGFTKP
1BNJ UBN fF CZ/BN PHSPNOJF EBNR BJBLP®S BTX[Ji
XZEBS[FOJV OLSFT QS[ZHPUPXPEL \CZVEMB ROOBF
QS[FfZXB/BN QP SB[ QJFSXT[Z %FPZEBKBD® TF OF
USFOPXB& XJ DFK J JOUFOTZNXNOMIFKKBM K ZNBHBXR
QSPDFT 4BNF [BXPEZ XTQPNJO B[N KHE O L \K/BINP TI
XZSwfOJPOB J QPEFLTDZUP XBO BN JODYS¥JIF BV FUR:
EPCS[F TPCJF [ OJN QPSBE[J/BNF #X/MBHFHPfXBED »
OTUBUFD[OJF [BK /BN NJFKTDXZODR LV XBIB S o[B G
CZ/P UP EMB NOJF [VQF/OJF OPXF XZ[XBOJF

$[Z NBT[ TXPKFHP JEPMB X FX$§FDJIJGTBLSPXKBEUZLI ,UP

OCFDOJF OJF NBN KFEOFK LPQLERMKFFKCPIFPEBLRUWSB JOT
DB/PLT[UB/U $[FSQJ JOTQJSBEMOGDPEIJXIFBMBWDZO| TLVQ
BTQFLUBDI ° PE KFEOFK QPE[JXBBRMB NFIQWPWYX XZH POZXBOJ
JOOFK EZOBNJL B KFT[D[F PEBPNFEOFKyXQPTwWC XZLB1D

8 BLSPCBUZDF QPXJFUS[OFK KBUBVEQDPSRBEFWBSIUEFUZD[OZN
KFEOFHP JEPMB QPOJFXBf LMXDHPRFHRFTUZRBOBMF[JFOJF
$[FSQBOJF JOTQJSBDKJ KFTUWCB[DBF \DBER)SBMBZN BMF QSw
LPHPF OB TJ/ TQSBXJB fF XZTOJFOBRBKEBMOZ[UVD[OZ

GH
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$[Z NPfFT[ PQPXJFE[JF6 P TXPJNPBRXNJITZN TL
NPNFOU CZ/ EMB $JFCJF OBKCBSE[JFK XZKOULPXZ

5BL OBQSBXE LBfEF [XZDJ TUXPHEMB WOB6 QX XD K

OBKXJ LT[ZN TVLDFTFN BMF TOBWBNZ[ B NBKXBZO LK

NPKFK LBSJFES[F

. NPKF QJFSXT[F [EPCZDJF UZVDIBS)FUSNTLI I*PV

SPLV

... QJFSXT[F [EPCZDJF UZUV/V BSTB FXIRUBXIBURK G
SPLV

. NPKF OBKOPXT[F PTJOHOJ OBPFUXBDUZEXNFEBB *QF

4[XFDKJ X SPLV

5P X/BFOJF OB UF PTUBUOJF .JTU%[©@BURPRIFISDAE W
QPTUBXJ/BN TPCJF XZKOULPXP XZNRBR SFOC [F{B
OBKMFQT[FK TUSPOZ [X/BT[BHE XFKTQ ST B CHPXE J[B
BLSPCBUZDF QPXJFUS[OFK 4UBSSPXBSRN TUENPPJ
QJFSXT[FHP EOJB XJFE[JB/BNLUWEBENUBNX T{ N NBIST]
TBNP CZDJF D[ FDJ6 LBESZ OBS®PERXFK BR P HSPNE
[PCBD[Z/BN UP XT[ZTULP OB X/BXBSPIHZQIFEEONI
[BXPEOJLWX ° X QF/OJ QPD[V/BN EQYSIF [[FOBHKBIF 1N

/B LPOJFD ° DP EBKF $J OBKXQQPSD[OFSBEPFOQS BN TFF NIJNP
USVEOPFDJ OBEBM HP LPDIBT]

/IBKXJ LT[0 SBEPF6 TQSBXJB NJ @HREDB I X MENFIOIMNME BV LB
EPTUS[FHBOJF X/BTOFHP QPTUIQEK(EDNSBBRSEIP XUB[SZD

KBL XJFMF PTJOHO /BN J KBL EBIE[BNPXIBFXYO [MBINJF5 LUWSF
EBKF NJ KFT[D[F XJ LT[6 NPUZXBERBEBESMIBEK LBSBPXJFUS[OB
UP EMB NOJF OJF UZMLP TQESNOJI R P WBLFEKN V E I/ FDJ@BF& X
LUWSFK TJ [OBMB[/BN KFTX[BKFOB RBIRIQIBBBEDIBBN XPLw/
TJFCJF DVEPXOZDI MVE[J OB Z4J W&z D QEBXJIE NP K FN PD[[F
CBSE[JFK LPDIBN UP DP SPCJ

JNP XT[ZTULJDI USVEOPFDJ VXEPMBXPE VDX fXPTWSEPRESB ® B
TDFOJF J TQF/OJB6 TJ X UZWB/BN ODFXPSPROB ,BFEZTTVLDFT UP
EPEBULPXB NPUZXBDKB LUwWSB BEZOBI JOBQSBXEO $B HBRDB
ESPHB ° XZ[XBOJB KBLJF QPLFNONKPXBENPI&F EBMFS R JU

OBKXJ DFK TBUZTGBLDKJ

#ZXB/Z NPNFOUZ LJFEZ NZFMBFBN PCSHENOBP&JIF BAFIB L F|
UFHP TQPSUV 4UB/ TJ PO D[QEBINPXSIFN MZ]NF MBBJBR DP NOJF
VLT[UB/UPXB/P 1PEK DJF EFPZIKYPSBEFKHABHWP[OBHBGJOJVKF
NOJF KBLP PTPC %MBUFHP QPN JNPDUBSVERSZDH EIXPMO EBMFK
SP[XJKB& TJ J D[FSQB6 [ UFERMREPNBY XT[ZTULP DP O

/IBUBMJB 5SFMB |
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/B QPD[OUFL ° KBL [BD[ /B TJIBXPWBLOS[ZHPEB [ T

.PKB QS[ZHPEB [ TJBULWXL6 [BQBERPXP [VQF/OJF QS[Z
KFT[D[F X US[FDJFK LMBTJF TBIFOIFQPEFEBXPXFK 5P X/
OBVD[ZDJFM XZDIPXBOJB GJ[ZD[OPHP [BQZUB/ NOJF DJZ
DIDJB/BCZN TQSwWCPXBo6 TXPJDI NTJY OB USFOJOHV 1PT[/B
DJFLBXPFDJ ° J T[ZCLP XLS DJ/BIMZTUDJ OB EPCSF 1PKBX
QJFSXT[F [BXPEZ FNPDKF OPXF [OBKPNPFDJ J TQPSUPXB
BESFOBMJOB OE UBNUFK QPSZ6TDBEDWXLB TUB/B TJ XBfO
NPKFHP fZzDJB J [PTUB/B [F NO6 OB TUB/F

OE KBL EBXOB USFOVKFT[ J ¥FKBEBAK ESVfZOJF PCFDO

5SFOVK OJFQS[FSXBOJF PE US[FPR$K[ LMBTZ QPETUBXwWXLJ
KFTUFN X D[XBSUFK LMBTJF UBOQMK NLMBCUVBMOJF SFQS
.,4 .BSBUPO ,S[FT[PXJDF

$P OBKCBSE[JFK MVCJT[ X TJBSBW3IBF 5FDIOJD[OF [B
XTQw/QSBD [FTQP/PX6 B NPfF SZXBMJ[BDK

/IBKCBSE[JFK MVCJ UP fF TJBUDRDWOXHBHFBKF NJ QPD[VDJF
SP[XPKV /JF[BMFfOJF PE UFHRP XD[Z SZXBM[ZVK [ QS[F
TBNB [F TPC6 ° QTZDIJD[OJF D[ZB®J[ZD[OJF ° [BXT[F N
NPUZXBDK CZ CZ& MFQT[6 XBSTER[XBMBINJ5FO TQPSU O
TUBO66 X NJFKTDV J UP NOJF OBQ E[B

/B KBLJFK QP[ZDKJ HSBT[ J EE MBDSNEAX
PEQPXJBEB

(SBN OB QP[ZDKJ SP[HSZXBKODFEKFBQPUB
NOJF X EVfFK NJFS[F [BMFfZ KBIB QPWURI
XQ/ZX OB QS[FCJFH HSZ QPEFKNPXBIP
[FTQP/FN OB CPJTLV

+BL XZHMOEBKO 5XPKF USFOJAOHJJI KE
0XJD[FOJB T6 OBKXBfOJFKT[F X TJBULwWXI

5SFOVK T[FF& SB[Z X UZHPEOJW DQPHSW
XJELPXZD! 5SFOJOHJ T6 [SwfOJDPRBBE
TLVQJBNZ TJ OB UFDIOJDF XJGISBHENPB!
EBKF QF/OF QS[ZHPUPXBOJF ° GJ[ZD[OF
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+BL XZHMOGEBKO 5XPKF USFOJQHJIKBBI1FDIXTDPFOSBOVKF
T6 OBKXBfOJFKT[F X TIBULWXDF

5SFOVK T[FF6 SB[Z X UZHPEOJV wRPOGIBAXBBDKFTUFN X EX
XJFLPXZDI 5SFOJOHJ T6 [SWIOHEPEBOB TV QRBRIOPFEDJ

TJ OB UFDIOJDF TJMF EZOBNBDH BBWCPBHKE[RF{OFSBHNFO
QS[ZHPUPXBOJF ° GJ[ZD[OF BMF J NFOUBMOF

+BL SBE[JT[ TPCJF [ QSFTKO RPEZ[BB XBTHRRFENFD[w
TQPTPCZ OB PQBOPXBOJF TUSFTV

+BLP LBQJUBO X NPKFK ESVfZGJBPNKBENNFTPXRK @{VK f
OB TJFCJF DJ fBS HSZ J [BEQBXOBND BPZL JFTROWFEEZSFEQP
USFOVK X/BFOJF QP UP CZ HOBT[DEJTWHFTOBEfD[ERMLP

QSBDVK LBfEFHP EOJB

(/| CPLIF ZZFFEMEFFDIE JQP[ZUZXOF N

FXJBEPNPFO DFMV ° UP NwK TQPTwC OB USVEOF NPNFOUZ

$[Z NJB/BF NPNFOUZ
TIJBULBSTLJFK LBSJFSI[F

[X6UQJFOJR WXEKRKSVEOF DIXJMF
+BL TPCJF [ OJNJ QPSBE[J/BF

OD[ZXJFDJF 8JFMF SB[Z NZFMBXBNFPXSFE/BB/BDKIF"MF [
CF[ TJBULwWXLJ DPF CZ XF NOJFTGHBFSNBNPCGHF[FBMFXIMF
US[FCB KF QS[FUSXB6 ° POF NJKBK6 B QBTKB [PTUBKF

5JUP /HVZFO

$[Z VQSBXJIJBOJF UFHP TQPSUVFRPEDPIR
OQ OB [ESPXJF OBVL D[Z SFMBDKF [ MV

 EFDZEPXBOJF 4JBULWXLB VLT[UB/4HRPTABF
CBSE[JFK [EZTDZQMJOPXBOB KQP8B®JJ |
4UB/BN TJ UFf CBSE[JFK PUXB@IFK JQSBN
[FTQPMF 1P[OB/BN NOwTUXP XTQBOUBN
XT[ZTULJENV NBN XJ LT[F QPDI[VDR K MBRIX
DPE[JFOOF GVOLDKPOPXBOJF

+BLJF NBT[ TQPSUPXF NBS[FOK B P$KZ KB
X TIBULWXDF NPfF OBXFU [BXPEPXP

.BN TXPKF QMBOZ BMF OB SB[JBFXRBM <K
XJFN OB QFXOP ° DIDJB/BCZN EBNIFK UF 6C
D[FHP OJF DID SF[ZHOPXB®

/IB LPOJFD ° KBLJF KFTU 5XPRKTNP UBP
LUwSO LIFSVKFT[ TJ X TQPSDJF

A+BL KFTU USVEOP UP [OBD[ZJ fRXBBRE)
LIJFEZ TB HPSE[F NPNFOUZ CP UP X/BFOJ
XJ LT[PF6 SF[ZHOVKF US[FCBORRLBBB®JF

*[BCFMB 1Z&Z®[KIBM XTHZTDZ
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QSPNJFOJF T/P1DB PFXJFUMJ/Z NPKO UXBS]|
OBSFT[DJF

UBL E/VHP D[FLB/FN
Bf X LP1DV OBET[FE/ UFO E[JF1 D[BT UVUBK Q/ZOJF XPMOP
OBE OJFCFN OJF NB fBEOZDI DINVS BMF SB[ OB SPL
QUBLJ FQJFXBKO KBL OJHEZ EPUBE UFO KFEFO E[JF1
[BLXJU/Z XT[ZTULJF QPMOF LXJBUZ NJKB KBL C/ZTLBXJDB
B MBT PET/POJ/ TXPKF [JFMPOF PCMJD[F Q@F/ DB NHBDBOJV
J MBCJSZOU ES[FX HEZ VEFS[B X NSPD[0O& QVT[C
QPSBOOB NH/B KVf PQBE/B
TUSVNJF1 CF[USPTLP E[XPOJ XPE®
CPDJBOZ X D[FSOJ J CJFMJ [ D[FSX®PXRJIJKEY GISPT[ D[Z QBNJ UBT]
XSwDJ/Z OB U [JFNJ P XT[ZTULJN DP TPCJF QS[ZS[FLM
HEZ QPXJFE[JB/FN LPDIBN $J
QPFSWE UZDI DVEwX KFTUBFZ5@P MBUBDI X DJFNOFK NHEF [OF
CF[ TLB[Z BOJ KFEOFK /[Z
NPfF J OJF XJE[JT[ OJF T/ZT]
TQBDFSVKFT[ QS[F[ UF /6LJ MBTZ EBPWRXIFNQPMB[VKFT[ N6 PCFL
JE[JFT[ [ UBLO6 HSBDKO® J MFLLPFDJb
XE[J LJFN NPfF DIP6 UZN SB[FN [PTUBOJFT
Bf DB/B OBUVSB [FCSBXT[Z TJ XSFT[DCFE[JFNZ SB[FN DB/Z E[JF1
TQPKS[B/B OB $JFCJF [ QPE[JXFN JDWEPAHIIOJF DB/Z SPL QS[F[ X
D[Z XJFT[ fF KB UFf QBUS]
BMF XJE[ fF T/P1DF KVf [BDI
5XwK VFNJFDI T[D[FSZ QF/FO SBEPFDJ QUBLJ NJMLO®
CF[ fBEOFK USPTLJ BOJ X6UQMJIXPHOIB[EZ SP[TZQVK6 TJ QP O.
5XPKB TVLOJB DJOHMF X PEDJFOJBDI RBAMALPOG/ X OPDZ PDFBO.
OJF [NJFOJ/P TJ [VQF/OJF 0JD B LXJBUZ TLSBXJ/ EFT[D]
QS[ZSPEB LP1D[Z TXwK TFBC

UZMF fF E[JF UP KB BCZ KVUSP [BHSB® T[UVL KFT
NPH XTUBGS J NPfF [OPXV QS[ZKE[JFT[ 5Z
NPH XZKEo UZMF fF KB NVT[ XSBDB6 LPE
NPH JF® NPfF TQPULBNZ TJ [B SPL

D[Z NPH JF6 [ 5PC6 X/BFOJF UV HE[JF fFHOBNZ TJ

UFSB[ JEd XSBDBK EP EPN\
MBUB UFNV TJFE[JFMJFNZ UVUBK DB/ZNJBERBBNSWWD U B N

T/VDIBKOD T[NFSV MJFDJ J XT[ZTULP C E[JF QP EBXOFI
D[VK6D XP1 ES[FX J KBHwWE
TUPJT[ X/BFOJF UV D[BTBNJ

HE[JF 5Z J KB QS[FLMJOBMJFNZ DB/Z BXUBWK OB T[D[ZDJF FXJBU
HE[JF QS[ZDJTLB/FN $J EP QJFSTJSPCJ TJ OBQSBXE TBNPUO.
UVMO6D LPKOGD X NZDI SBNJPOBDI

HE[JF VDJFLB/BF QS[FE QJ FDJBNJ 5XFHP PKDB
CZ/FN KB
NPH/BF OB NOJF MJD[Z6
UFSB[ QP[PTUB/ $J UZMLP MBT
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$P OPXFHP X ,SBLP

8JPTOB SPLV X ,SBLPXJF PCGJBEB/X[FXISWfOMBVEBM XF J SP KB X

OBKDJFLBXT[F [ OJDI LUwWSF XBBWFUEBBJIVEOJO X TXPJ
M+

.$PQFSOJDVT 'FTUJWBM ° 5GBKFEPTDBXBM OBBKBJ T[UVLJ UXPS[6
QS[FTUS[F1 EBK6D6 NPfMJIXPF O ZI)PRCB[BSBVOBRVMURNSE] OQ®PLB[VKSD X
TQPTWC PELSZDJB OBVLPXF XQ/D{BKOSBPVR FHRKNBBBZ LIWSOZ Té U/FN »
XZUXPSBDI LVMUVSPXZDI LBfEF®PFQWL E [ BFUB LMY KBZNPHO6 JOTQJISP)
OBVLPXZDI EPDJFLB1 J GJMP[PGJD[OFK SFGMFLTKJ

.o SBLPXTLJ 'FTUJXBM 'IJMNPXZ NBEBOB [ DFISKDODBST[ZDI JNQSF[ X
&VSPQJF QPFXJ DPOZDI GIMNPN EZRLYNEBWUBMROEZNS BfGEXMRXBI®ED[BT
GFTUIJXBMV QVCMJID[OPFO NBGIBNK XP[CEKNTEQI PLP/P

J [ DB/FHP FXJBUB

$:&38*&$
..8JFMLB 1BSBEB 4NPLwX USBHEBXRBB LSBLPXTLB QBSBEB [ VE[J
PHSPNOZDI LPMPSPXZDI TNPLWXDDOFX FEWE TN KIRIQB/INDBVSKOJ UVSZTUw>

.o SBLPXTLJ 'FTUJXBM ,PNJLTV 8ZEBPFCKXPOPEFEZLPXBOF NJ/PFOJLPN
LPNJLTV QPED[BT LUWSFHP PEEBEG TAB I PRIBLBOJBXY BWRIXZ

.. AVNNFS +B[[ 'FTUJWBM ,SBLwX B[FS$XODBMFVTKSXBFOHEZDKB
GFTUJXBMV KB[[PXFHP QS[ZDJOHBKIODB [FHEBXMID [QEMITIBIDUZTUwX
'FTUJXBM [ SPLV OB SPL QPT[BSpMP XRBRXBHBHKOD XZEBS[FOJB OJF
UZMLP KBL OB QPD[BULV X 1JXOJYBZXQBHIBBSRPOBNJ SBUP XJIR JFK
OQFS[F ,SBLPXTLJFK 3BEJV ,SBLW$%$&$BSBUSXN $BOWSNB ,IJKwX

XF XT[ZTULJDI LSBLPXTLJDI LMVEOBIEPKEB[[PXZDSBRER[IQM 4UBSZN
JFEDJF

GN
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IBKDJFLBXT[F XZTUI

OELSZK T[UVL J NBHJ ° OJF[XZLHAH XZTUBXZ X ,SBLPX
AFSEFD[OJF [BQSBT[BNZ OB XZKBSPTH{RXZIUBXE X+FKVRDNF NBIRPLM FBIF
&YIJCJUJPO HE[JF D[FLBKS6 OBURJIJFOJF[BBRNIOFOFFLBIBPPH ¢

&DIB &EP QS[FC/ZTLJ .FJKJ /PXPBPMOBBU[UVLB .J[VO

0ELSZK FXJBU X LUwWSZN USBEED®BFDQ® BB BE AN J I BRRXP Q[ L E&E OBNID
TDFOBNJ CJUFXOPNIJLEZB KFEOZN [ D[P/PXZDI KBQP1T2 JIFHSB &BHRX
PCFKNPXB/B HSBGJLJ UFNBUZDPAOZUPISEDVIOFXKF RDITDUYBKEZ NEGIKIFS H B
JMVTUSBDKF QS[FETUBXJBKODF XPK® KMBQRZTUBXJIFEYPICBD[ZT[JAJIF N
QPSUSFUZ FMFHBODLJDI LPCJFUK 85 B [XPNK\OT LKEEDRKIFT [EFP IDV NEFTR pK B5 PCQ JFE
TJ X T[UVDF LUWSB /6D[Z LNFBITRI[®® FTUFUZL [ EVDI

.BOHHIB NVTFVN PG +BQBOFTF

"SU BOE 5FDIOPMPHZ

.BSJJ ,POPQOJDLJFK ,SBLWX
(PE[JOZ PUXBSDJB

8U /E

)BSSZ 1PUUFS 5IF &YI1JCJUJPO?
$[Z NBS[Z/FF LJFEZF P UZN CZ T|BXGGB 6X EF EMIBIFZK FABM T J S WX[ 2 CBOS |
UP NPfMJXF BZSIBABIIBFRSY|IJCUPIPOF[XZL/B QPESwWf EP FXJBUBTNBSEZH.
SFLXJ[ZUZ J LPTUJVNEZS$ZBIINIRWEBFBELfF PELSZKFT[ LVMJTZ JDORRBYF
JNQPOVKGODF TDFOPHSBGJF [ TEBJJ BER/EBPUDDBSPENFRILJFHKBDIKC
JOUFSBLUZXOFK UFDIOPMPHJJ NBHIIVIOZI | TRIQ AKEILE KIP) BU PSS [ F f{@ B FX/[B [
TLWS[F /JF[BQPNOJBOB QS[ZHPER [EW B [ZBORVI{ X IREIENFEOEREIDKE|FS
M P K B WA F BVISRSY C 3BWFROMMBKAKEd J TQSBXEd

a
"MWFSOJB 1MBOFU
6M 'FSEZOBOEB 8TQBOJB/FHP
10 ES
$[X
1U
A4PC /JFE

GO 1BUSZDKB 3PTJFL J 1PMJ
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3FDFO[KF Q YBMJOZ -FH

; JFMPOB NJMB

4LB[BOJ OB 4IBKTIBOL Y NVTU XBUD

8 E[JTIJFKT[FK SEDFO[KJ XT[ZTB LG M NEZ IV BER B FwH/OGP 19%X
IVNBOJTUZD[OZ XZEdXJ L PCZEXBBOEHP SEOFTOSBF[ UFHP
'SBOLB %BSBCPOUB PCZEXB T6 [BEIRPGSBBKMUYBRAPSMX NJTUS
,JOHB DIP3 IPSSPSBNJ OJF TRV BFRPSIBP THLIXKB PCZE

XJ [JFOJV 4UEQIFO ,JOH [BKN\VK¥PBBMOZNO EZNGH B BIDEZNN

J PCSB[FN FXJBUB X LUWSZN GEMNBPNOFKX D& OB BOFSBXJ
TQSBXJFEMJXPFDJ 8 PCZEXV UBDKBITU® PIBPHIBEB[@FTBRSB[ TJ/B JDI
PEE[JB/ZXBOJB OB XJE[B 1P S\NMBK&HFEPN FEDTKBMEN OB B J B
OBE D[/PXJFD[F1ITUXFN X TLSBK®DD| GBHEJEOBXHI XBSVOL
TVNJFOJFN TQSBXJFEMJXPFDJPLBBNOBS[HNBOJIDG NJ E[Z
4LB[BOJ OB 4IBXTIBOL UP KFER D [@ZHCEBIMNMK PQUZNJIT
PQPXJBEBKAODZ P XBSUPFDJ KEFU6 KWFWEBQSJEKBNIFS B OBHEE Z
:JFMPOB NJMB OBUPNJBTU PQPROGIBEB P OJF[XZL/FK TJMF E
JJE [NBSOVKFDJF D[BTV OB PHMOEBOJF UZDI GIJMNwX
1P[PTUBOJEDJF QPSVT[FOJ J GIZ6FNPIFKENIXIFOJ X/BTOZ

,TIOFLPXF QS[FXPEOJLJ UVSZTUEBRF PG U$SB DHIWZUP L

8 OPXZN OJF[OBOZN EMB OBT NZFKEZDYO R Q[FXEBBH
LBfEFHP SPE[BKV QPESPfZ B UZNvX BREAN. BDFZKIBDI
QSPHSBNwX &SBTNVT 1PED[BT UBZ JDJ X7 B{ERMNKV T
EBOFHP LSBKV 1P[OBKFNZ K [Z LN JBELEZ XBREZMU B Q P FIIS:
LVMUVSZ J T[UVLJ PSB[ TZTUFNZSBFENVVYBB Z KD FT S U
OJFPHSBOJD[PO& QPNPD X QPSVTHBPHWIFTNBQF RXE
LPOLSFUOFHP QVOLUV 0TPCZ &SPWRE[EDFQEEPWD J
XJFMF KFEOBL UP OJF UP TBRPXB®BTBREE NF W
NJFKTDB 1PNPD6 NPHO CZ5 X/EFD)OF XSQPXRBODILUTUG
[XJFE[BOJB QPNPHO X QPLPOZXBOI1V BQRIH®ULPAID
QMBOPXBOJV BCZ UFO D[BT PRXADD[E®BXUBEDE1Q!
QPT[FS[BOJB IPSZ[POUwWX CP QX®[FFFOPGIILOJBXI PSIEE
IJTUPSJ MVC LPOUFLTU LVMUVSPXEZTJDSUFXRBRGLEF
OJF[BQS[FD[BMO®& [BMFU NP @B KELYZVEFDJFR & X
XTU QV VMPULJ GPMEFSZ [BQQTBSDK/MBLIEXP XSBIEO JB
1IPMFDBN XBN QS[FXPEOJLJ UBLJDPfEZEBIOBEM X- KB
/BUJPOBM (FPHSBQIJD J fZD[ BCE KSRDZHP XBXOFNJIC
P[OBD[B/P fF CZ/Z QPNPDOF

0QSBDPXB/B Q )BMJOB
GM
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1SBLUZLJ OB $ZQS]|H

8 EOJBDI NBSDB LXJFUOJB 6NJFMJENZ QS[ZKFNOPF
VD[FTUOJD[Z6 X QSBLUZLBDI OB $ZQS[F X IPUFMV 4BJOU
3BQIBFM 3FTPSU #Z/ UP OJF[BQWWOJBOZ D[BT QF/FO XJF
OPXZD|I EPEXJBED[F1 LUWSZ QP[FRUBOJF OB E/VHP X OBT
QBNJ DJ $ZQS UP XZTQB HE[JF HSFDLJF UVSFDLJF J
CMJTLPXTDIPEOJF XQ/ZXZ NJFT[BK6 TJ [ CSZUZKTLJIN
LMIJNBUFN &GFLU LVMUVSB ONwSB KFTU KFEZOB X TXP
SPE[BKV $ZQSZKD[zZDZ T6 CBSE[@JHPEDJOOJ ° [BXT[F DI
QPNPDZ PUXBSDJ J QS[ZKBdEBJUBXB[JBB UP EMB 0JDI QP
XTQWMOF KFE[FOJF UP QSBXE[JXZ BXIUVB/ /JD E[JXOFH
LVDIOJB KFTU XTQBOJB/B° IBMMBYBJ TPVWMBLJ NF[[F J
JOOZDI TNBLWX LUWSZDI US[FCBXDQBWCPXB6 3FMJHJB H
QSBXPT/BXJE KETU NPDOP PCFDOB X fzDJV NJFT[LB1DwX
[X/BT[D[B X NOJFKT[ZDI NJEKTIRP ADJIBDI HE[JF USBEZ
XDJ6f fZXF $ZQSZKD[ZDZ LVMUDXWKS6 UFf MFHFOEZ OQ
"GSPEZDJF LUWSB QPEPCOP OBB®E[J/B TJ [ NPSTLJFK Q
X/BFOJF V XZCS[Ffz $ZQSV

/B XZTQJF OJF CSBLVKF UFf OPX
GFTUJXBMF NV[ZLB T[UVLB S$Z\OBS
[ OPXZN ° J X/BFOJF UP UXPS[Z KFH
JJE XJEE[JFMJENZ D[FHP NPfFNZKTI
TID[FHWMOJF XZKFfEfBKA6D EP F
KFEOPH/PFOJF NPfFNZ V[OB6 fBWG
[PTUBOJF X OBT[ZDI XTQPNOJFOJBLE
1P[OBMJENZ KFET[D[F MFQJFK QS
OBCZXBK6D OPXF VNJFK UOPEDJ

QPTJBEBOF 1S[ZE[JFMPOF OBN XP
IPVTFLFFQJOHV X SFTUBVSBIKJICX
CBSE[P SwfOF J OBVD[Z/P OBT ®J
JEMJFNZ SwXOJFf PLB[K QP&
QPT/VHJIXBOJB TJ K [ZLJEN BOHJFNM

HF
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- QPD[O6ULV PCDZ USZC fZDJB I8 BISPZIBANG O FVIWZX OBJSVERHPOBBN C
/IBT[ XPMOZ D[BT TQ E[BMJFNZCOBPQMEFZUX NQPRIZIBKM® TJ X TXPJD
6NJMJ/Z OBN HP UBLfF QSPKFUWBXN XZFMIFNZ FE[B[KJ QPE[JXJB6 BOI
XBfOF [BCZULJ LVMUVSPXP 1JTFUREXDFEFJMYBSIRZ NUS(EZ & K6 U LPDE KN JF
1BGPT ° LBfEF [ OJDI JOOF BNF BEMBOJF WRIFLB XE TQXBf: BD[ PIZND PIE
NJBTUB QP/PfPOFHP OB X[HwS[VWEXJIENQFFB\OB® ZPSFBESY NP[BDLJ .
EPNwX [SPCJ/Z OB OBT PHSPNOF NERfNOBRTBDYBNPSWKFND QP D{VH L
XZPCSB[J6 TPCJF KBL XZHMEEB/P fZDJF UZTJ6DF MBU UF

%SVHJIN QS[ZTUBOLJFN CZ/B /JKPECEPD[FEPNIBEDEF BZQEWJIBTUPEXJ&V
D[ FDJ HSFDL6 J UVSFDL6 .SBfMJFASB®LEB[K[PCBFKEOSFIOINE NMER
[SP[VNJF6 1JTUPSJ PSB[ BLUVEMOR OFZRMNEXTFK NPNFDA BWJ [B T LBLWKR
X[CVE[J/P SFGMFLTKJ /B LP1DVNPEXKUPEQMMOFNZITIBESIN QJ ZOZD|
[BCZULwWX ;XJFE[JMJFNZ 1BSL "SADBRMPEND [OZ[BJILEBNDIX (SPCPXDF
NJFKTDF OBSPE[JO "GSPEZUZ SFMEBBT®BL/POUFHIBREKMJIOB O BUEMK
XZDJFD[DF OJF UZMLP QP[OBMIFNZVG B MEZORKEMJIfIMIFSBZ &3 BER VT
UP OJF UZMLP QSBLUZLJ ° URQBXBONFWAKIB DB IZMFER] RBwWfOZDI LV

+VMJIVT[ .BSDJT[ 8JLL
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0 QSPKFLDJF
2. E[ZQPLPMFOJPXF
OB ,BQVDZ1TLJF

8 [XJO[LV [ UZN Jf SFBMJ[PXBO P MOZMN /R QNI LT L
QPLPMF@RIBB[B/ KBL XJFMLB KFTU QFAXS[BRBR PSEHP 6IY
5FDIOJLVN &LPOPNJD[OP )PUFMBSTQPEHPJPSV O IXIFSBQP
.BDJVLB ° PQJFLVOB 46 QPTUBOPX>SHKOSUZRPOBRSXEZS OFF
XTQW/E[JB/BOJV X[BKFNOZN VOJRXJY ARO PES WK GIN 6DB
6D[OJPXTLJ S5FDIOJLVN QS[ZARUPXEPLEBFIOBPXF TQ
' BQVDZ1TLJIRKwWSZ QPEPCOJF KBL QSPKFLU MTIAH/P RSP D
BVUPSTUXB +BOB ;BXJFKTLJFHPBBEXEMKIBE TJ [WMS[ZBY
T[LP/B TUBOPXJ6 JEFBMOF NJFKTIPFUNB GEJE QRZ R ME-@®2 MNX
E[JB/BOJB 8 OPXZN QSPKFLDJF QGD[[FEIX3FHQP DBBOPDE
'BQVDZ1TLS6 [BQSPTJ6 OJF UZBVLTP MEXEDIFvX %BifDBE 0 WwXN
JPUFMBSTLJFHP OS BMF XT[ZTOATDEZD%IHBDUwWX JLABC)Z
QSPKFLU TJ [BBOHBfPXB6 1POBEVE[RBX QBWKFQLHBEB PXI
OBVD[ZDJFMF FNFSZUPXBOJ
8 SBNBDI QSPKFLUV [PSHBOJ[PXBMZ XX PUBUE § [ZB.BP
PSB[ XBST[UBUZ [ OBLSZ6 TUP/BK|[ BPOBGERNI AFERINMS [ZJ>
XPLw/ 8[HWS[B 8BXFMTLJFHP J SFKT QP 8JFMF
2.J E[ZQPLPMFOJPXF TQPULBOJBTQB/,BEDE DA B OITHB CGJK
[/ X SBNBDI LPOLVSTV 2%[JBPRRNEHFB [FSIFFB FBBT P
SBNBDI QPMJUZLJ TFOJPSBMORKvd@FXP EBBRV/PEDVEBDK

HH
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.PKF XTQPNOJFOJB [ QSBDZ X ;FZDIPYIS[Z [BJ D PIORNBR[OQS[Z ,BNVD
X MBUBDI EP SPLV 1S[ZK 1BDJ)BTEBIBNU@S[RIMICIJFU - HPBS
QPUFN QP XZHSBOJV LPOLVST\WQPACEKFHBPTVBGRPREE. PFRBIBUZ 4HKB/BP
EPUZDID[BTPXB [BTU QD[ZOJ 1BOZL"0BBTUBQIRFITLYTESMY QDZ EZSF
8PKDJFDI 1PMB1TLJ J 1BOJ 3FOBRKODVSVBPPL8EB NSKERBQ S B DIZXWB VL
T[LP/Z 8 UZN PLSFTJF ;4& OS wMZD[ZUT[UBL®JI/PX TLU VD[OJWX/ Z"V
QPOBEHJNOB[KBMOF QPMJDFBMOF J [BPD[OF
8 T[LP/BDI QPMJDFBMOZDI N/BEWANJLFT [WEDEMOBEOZN PE QEQIFEDJ B
EP 8 T[LPMF QPOBEHJNQB K BMPEGERNXY BFIZ® VD[Z/BN FLPOPI
8 T[LPMF QPMJDFBMOFK VD[Z/BW BS[BXPE [SBDUVDLPMNP FDJ 8 T[ZRBIE
TJ X TPCPUZ J OJFE[JFMF 8 XFK[JHLPAHA VI[ZABNJ®JIJBUSBD®Z FS[BEB
DIDJB/BN TJ QS[Z[OB& EP NP KFHLP XBOLUFEE B G PBF #$JBE? 8ZEBXBIFPUF.
TPCPUB J OJFE[JFMB T6 XPMOF FHZBIND]BWKNEMA TU[RPFZSBPD[OFK B
XZKFDIB/BN LN PE ,SBLPXB
8 QJOUFL PEFCSB/BN UFMFGPGE PEPS VRZBD[[1TJ BKL BIBN Z S [ BI/BJ [B R I
fFCZ 1BOJ OJF NJB/B L/PQPUwDP X $ME [ JBSBRQ SP TT/BNKYUSP PREXMJIBN T
X T[LPMF J XTQBOJB/B 1BOJ %2ZSFE[PB/BFOBE E ZAPSXIHPEB K 1B KB
A8JFN QS[FQSPXBE[ E[JTJBK: BIPIB® NWSSELUPSKAMHEZf NBKO6 EXB
QS[FSXZ QPT[/BN XJ D EP NPJDBNT/VRMBDIZE[QB[BRSPAHX E D[FDB6 |
E[JTJBK [EBXB& UP [BQSBT[BN BM NPIFNB/ QB[ZIIBOIWD[ZXIJFDJIF XT[Z

5P XTQBOJB/B T[LP/B XTQBOJB/® EBDFEDKB [DXARQBEOJIBMJI

8 PLSFTJF NPKFK QSBDZ NJB/BNX BIYDIZUUVEEFEIWOBOZ6X QB/BDV »
.V[FVN /BSPEPXZN

. LMBTB NBUVSBMOG6 HE[JF XZDIRPRXBRKM6 XIBE LBOQ/BSBRI QPKHS[BMW
OB QJFMHS[ZNL EP 1BTJFSCDB NBRUNWPENBEGBBUPNEBODIFEF EME I FB
CBSBOB X 4/PQOJDBDI

8 SBNBDI SP[LXJUV T[LP/Z J NPKEH FXP QRBW WXDFKXXTQB NJHIBNX[E
SBNBDI XZNJBOZ NJ E[Z T[LP/BNJ K[X\ZD8FDZP |EMBANBTHQFSHBOJ[P XB(
SBNBDI XZNJBOZ CF[QPFSFEOJFKFEP JISB)PNMBIOEJIFNJFDOMBOEIW/ 1!
LPODFOUSPXB/ TJ OB IBEFMF 1R[@BKHFSIZDBI BBD J0GPSINQFKTLBE [/
OBXFU N/PE[JFf [ *[SBEMB

1SBDB X UFK T[LPMF CZ/B EMBI® OJB KIAKMUE N SHEZKENROPFDFNBE K RDB
VD[FOOJD6 1S[Z[OBN TJ fF NBSREZBNZAQENB/BNF FBL UFO BEDPXE/E
X SPLV NwK TZO TJ PfFOL6 B TUFBG)BIGIXNBND[UB X QS[ZT[/PFDJ FI
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0QJOJF 4FOJPSWX P

A+FTU UP OB QSBXE QJ LOZ D$§BDBIOUBSEZ XSPKFDUUSXBO
NJ E[ZQPLPMFOJPXZ 3

, S[ZT[UPG ,VSFL J +BEXJHE[MIHFHIPXIJFMNBE/BKB ,VMNZ [ LM B

A1SPKFLU .J E[ZQPLPMFOJPXZ KFNU &[BSE [P EPRSSYN RIRNZ FF 1
5 TLOPUB A1BUS[ KFTUFN ® 1IPZPM#OBSTIEFRBE ZVDPNIB./PETJ
OBTJOLBKO J OBN UFf EVfP EBKA [BFXBE NYTBNZSTIZVD[Z6 J
T/VDIBS TJFCJF X[BKFNOJF eZKFNZA Y KEKEDEPDIBSIZB CJKH
'BNJBOB SwWM UFSB[ XOVLJ OB OEPXBH[&VNOUURFBEZVIJFL 3

+BEXJHB ,VSFL CBCWMNB .JLP/BKB ,VMNZ [ LM B

A#BSE[P QPEPCB/ NJ TJ QS[FERTBBBOJJIQYPERWD
QJFSXT[FK D[ FDJ VD[ZMJFNZ FHWMBE XZWBLXE BG KQP
/IBUPNJBTU X ESVHJFK D[ FDJ QSBF TUBINFND BFFT QPE
QS[ZHPUPXB/Z QPLB[Z [BTUBX TWMR/R®EDIER[XY® D #X
P SwfOzZDI TQFDKBMOZDI QS[ZH6EBCHP B-MPN BPWIXS
SWfOF XJEFMDF XJEFMD[ZLL1JEMOT[0J/ZTG E[R IXICBIC
D[FSXPOZDI OQPXJBEB/Z SwXOJFPT D [FZN MIOFL PRMFE
TUP/PXFK /BTU QOJF 1BOJF QPKSWPHANBZ TBIGW OBfE
EZTQP[ZDKJ CZ/P CBSE[P EVfP RX®FBNJIJPUMIXP CS
T[UV6DF GJMJfBOLJ PSB[ SwH QW) FFLPSBCHR 8Z/PCE
OBE[JFK fF C E[JF XJ DFK UBLJDI QSPKFLUwX 3

;E[JT/BXB ,SVQB CBCDJB OMJXJJ ,PULPXTLJFK [ LM

A*OUFHSBDKB NJ E[ZQPLPMFOJBEBST[UWHEUEXRECDYB (ZSPKFXUNJI/FK
XZKOULPXFK BUNPTGFS[F ,BfEGRUFA\BUBUSRKFQEN ICEURYSIPOZ X USPTDF
P TFOJPSwX 8T[ZTULJF XBST[U[PUEEWZEDRKPIFB X% MB CBSE CBSE[P
QS[ZEBUOF CZ/Z XBST[UBUZ [ TBINPMRPWNSPOZXKBLELBORPAWCTNPfOB
PETUSBT[BS OBQBTUOJLB J KBLBEZ[BEBDPPIEB(BC KIRIFE[BBTUXP
OTPCPN TUBST[ZN UBLJF [BK DJBDQS[EFPLBP XBPNF DEIS[Z[BKO
QFXOPF& TJFCJF J QPD[VDJF CHFQUFID[F1JERRBFLAXBIBRXIOO0Z CZ6
SFBMJ[PXBOF QPOJFXBf KFTUDK? XBfEZORMERMPOJPXBRHEBWSZ TIMOJI
CVEVKF XJ [J TQP/FD[OF ./PE[JFONPSWX/D[B#S[Z @ETIJBEBKO CPHBUF
EPFXJBED[FOJB J XJFE[ B TFOJVEJFKNPEPBFDRS[XZ®WBH[BDKI PSB]
FXJFfFHP TQPKS[FOJB OB FXJBU3FHBIMBSPEZFEN®BBNAPEJIFPULBOJB J
QS[ZKB[OF SP[NPXZ DISP0OJ6 TFROUPSMXOQISFEB QPD[VDJIFN

#BCDJB 7TBOFTTZ #VS[Z1TLJFK [ LMBTZ E
HJ
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A1SPKFLU OJF[XZLMF BNCJUOZ SWOTF®IBNIBESP BPEIZ XD P ULBP®LP MFPD
DPF XJ DFK OJf UZMLP UF DBNE]JBP @B X8 6T UV E S\PNE [0 [B T P SFIGM BISTK X
T[VLBOJF XTQWMOFK XJ [J [ NFPFE[QV¥EP XZPXP QM ZADALNP TUWX X BEHERN
[SP[VNJFOJB 5P SwXOJFf OBXJOJBD@IN X TFONPIBNXJIUB [XJ ETORFIF] EmPL
UFK TBNFK XTQwWMOPUZ ,BfEE RIBLEM QP WL GFEVUBD QB SBBEM B SHFTZ RSB
QPE PLJFN XZUSBXOFHP USFOFSBLWWPROPIBR NERPEZF 6 RBBL @R QEMUF
TBNPPCSPOZ * UP X/BFOJF KPPTB EPXS{E KEBQPXBSE[PBMOP F3F[@ CIR)@SBL
QPXJFS[POP KFK X PQJFDF /B DHBH QOFN THDFEUBBGIIV NTLJFHWI/BVTB |
TXPK6 XJFE[6 P K [ZLV [OBE 5BNZUJZXBDNIJFRQP BB PEGTUPN SZNB 8B M
CZMJ CBSE[P XZSP[VNJBMJ GE[B/[P[FTBEEDI|f6ENBNYXB0OJB BFEMUHLY &F
OJF XJFE[JB/BN EP KBLJFHP TAVRM U SATOBX .6 KB LD KF QBT B E © J T2/ B UP \F
NB/B LPNQSPNJUBDKB " UFSB[E[RMVKIFE QGPHDYRSPFBOJIV UF HifF XQZPKH|
QS[ZD[ZOJB TJ EP CVEPXZ XJ [BEONPEBANN/PEBFFIWYEB/K6D X O.J DR NIQAVERLF
4[LP/B OB ,BQVDZ1TLJFK TUBNBJODU FENBINGJFFOIPSWDFE J N/PEQP{XP M
QS[Ffzé [ N/PE[JFf6 X UFK OPRRK EMEBRQONO DEOFTDS(FMF X[SVa [E LI BX
+FTUFN QS[FLPOBOB fF UF ENEBBONGJIGS[YCMWIEBRKA EBJ LJ UFNMBUMP
X[BKFNOFHP [SP[VNJFOJB TJ B QSRN[\ENEBUQBRE NDPNZPNIE E[JF D [F HEWM
HEZf UP 1JFSXT[F .J E[ZQPLPMFEBPKFL4BRPO.LB @H N¥S{Z\BC JM FBAT [NV SM
.PKFK 6LPDIBOFK 6D[FMOJ 5FO RABL U ®[EYBEXBONPNF *UKFITQ P [PWAU N €F] K
MBUBDI QSBDZ KBLP OBVD[ZDJ M RHFKF KOWRY IBRFR/ & [TP MX F FW0D NDBE K
[ 0JDI 1P MBUBDI [OwX [OBMBBBRKT 4[LP MPKBKPILWPB/BN UZBNSBJFN QS|
KBL KFK OJF[XZL/Z HPF6 [ DJBTPWFAILHGN QT[XBOFBIED| %EBKLUBR9ZDJ

4UBOJT/BXB ;PMJDI ° ,VKBXTLB [@B/BOYB BBUBMEFSZRMXBOB OBVD[ZDJFMI

A$JFT[ TJ fF QPXTUBKO UBULJFf Q®RKMHSNKHEJIR §BRED JBINI @SB [ JNBE
E[JTJFEKT[B N/PE[JFf :BK DJBJARK WQSFEMIBTZ OBKWBISE{F KX ZLBDB OB FE
CBSE[P QPUS[FCOF PSB[ [BK DUBwWSBERP RPIBOXO R PIEBLBTI P CIZROVED K
"UNPTGFSB CZ/B TVQFS QP[OBOIE D PXZDIFUBDZN EPF)BEED[FOJFN 3

#BCDJB OMJXJJ 1PESZHB/Z [ LM E
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-VEXJL -BT[BS ;BNFOIPG VSPE[J/STX #JB&NH®FAV NJIFFDJF LUWSF [O
XwXD[BT OB UFSZUPSJVN *NQFSINVN BPUXRTVERHR DQIHTI/EX FSPEPXJTL!
XJFMPOBSPEPXPFDJPXFK #JB/FEH/FBT OB EW P 4RZIUB/[BD KEBP UBC TESXPXBOJB XS
QPNJ E[Z QS[FETUBXJDJFMB N KB NBALT KIVE OZDR RS EHBSPEOBFN CZ/P TU
LUWSZ NWH/CZ XT[ZTULJDI QP/&D [BiP.EX&D OBMBUX-\CEB/PTURDLIFK T[LF
XWXD[BT UP TUXPS[Z/ QJFSXT[6 -XBBERK 6IXPHSHBMEZLB

8 MBUBDI ° TUVEJPXB/ NFBZDZGPKV.PTLXJF
QS[FQSPXBE[J/ TJ EP 8BST[BXUDZBNERXBEARUVE3$B LPO

%BMT[F TUVEJB NFEZD[OF PECZXE/OQB VOQRRDIZUFDJIF X 8
VLP1D[FOJV QSBDPXB/ KBLP PLUBUTHHEHKX @BIK[BXJIF +FE
Cz/z K[ZLJ B QSBHOJFOJFN EPRBBDPOBEFEHP EFPTUFHP K |
NJ E[ZOBSPEPXFK LPNVOJLBDKIJNBOQNPHXNMPZTDZ CF[ QSPCMF
QPSP[VNJFO6 5BL XJ D ;BNFOIPG-TRFSBOURwWSDO K [ZLB
SPLV T[LPMOZN X "LBEFNJJ PEROENDBXFK X ,SBL

QSwC XQSPXBE[POP OBVD[BOJF BOPALBUFH®RFSBOUP B |[BE
CF[Q/BUOJF QPEK /P TJ ,SBLPXBOUR 5P
OPXFHP K [ZLB QPXJFS[POP QSPGMPXIPX
K [ZLB FTQFSBOUP OBVD[Z/ TXwXD[BBKIF\E
H/wXOZDI QSPQBHBUPSwX FTQFSBOUREZX
LSZUZLJFN J U/VNBD[FN UFHP K [AMB.P2X
QPES D[OJL EP OBVLJ FTQFSBAUPX DIBBPQ
RVPU 1PMB &TQFSBOUJTUP RVPOUJTR
RVPU -B #FMB .POEP RVPU RVRU"6BEBEWNR
J)BOEMPXFK [BD[ UP XZLPS[ZTUPXEFd RFQE
IBOEMPXFK PSB[ EP QPSP[VNIJREBXM TJ Q

8 S ,w/LJFN &TQFSBOUZTUwWIPXB/BQ
8JUPME 4LBMTLJ

4L
Xa
EB
)B
LJ
T[
LU
u/
&T
EZTQF’OF’XB/P~ LTIJO6fLBNJ PS
UBLJNJ KBL A&TQFSBOUP:®
&TQFSBOUJTUP: /BTU QDb 8
[PTUB/ "OUPOJ (SBCPXTLJ
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. XZLT[UBMDFOJB CZ/ JOfZOJFSFN DIFNJLJFKBL®PZQJIBO?X
QSPXBE[J/ LVSTZ FTQFSBOUP X LJMLV L SKBRIPAX TUYMNIBD[EB /E
NJ E[ZOBSPEPXFHP SVDIV FTQFSBOUZTWDX RBBW/ REBP®
'BNFOIPGB #Z/ OBVD[ZDJFMFN2K [ZLB2FTQFSBDVURB/QSFM
QSF[FTB2 1IPMTLJFHP ;XJO6[LV &TQFSBOUZTESKO UIFS[R/POZ/ .
5BEFVT[B®2 "EBNB .JDLJFXJD[B J A)BML 3 4UBOUBBZXBX.
TQSBXP[EBOJBDI EZSFLDKJ OB T[LPMOZDLSBPRXBIOFKD'LS
)BOEMPXFK N/PE[JFf EVfP SP[NBXJB/B BQZVIBXBIBIV CIIF
K [ZLJFN ,POTFLXFODKO UFHP NJB/P CZ6 N®D)ENUDIDBEE
XBLBDKF SPLV 7*** EXJBUPXZN ,POHB¥BOP XUGEZIBO W
T[LPMF EXJF HB[FUZ X K [ZLV FTQFSBOBF CPEVUFIUBL TU|
LUWSFK [HSPNBE[POF CZ/Z LTJ6fLJ J D[BTPRPOTNBXIE WX
LPSFTQPOEPXBMJ [F TXPJNJ LPMFHBNJ [ JBOZDI| SAIBEF
QS[FU/VNBD[ZMJ [ K [ZLB QPMTLJFHP OB FTQFSBSDR)F NI TR
FTQFSBOUP OB K [ZL QPMTLJ MJTUZ [ E[JBPVNBEKODFXPHPJ
,POHSFTV SP[QPD[ UP OB QPD[O6ULV SBLVXZSBEB B JBEATR
LPS[ZTUBOJF [ TBMJ 5FBUSV 4UBSFHP M®BEFK HNBDASQOBEF
TUSBf QPfBSOB SP[QPD[ /B EFLPSPXBOJFJ& JBTOUEBM P & BXLL R
NBT[UZ OB LUwWSZDI NJB/Z CZ6 VNJFT[D[P OFF GW BBIQ MIBOB &
TBMJ 5FBUSYV 4UBSFHP B QPNJFT[D[FOJB BNVB DK IV
X T[LPMOZDI TBMBDI| "LBEFNJJ )BOEMPXFK QSJEBNMK BN
PEQPXJBEB/ ,PNJUFU OB D[FMF LUWSFHP RXBD 60*]BXBES.
JSBLPXTLJFHP

7*** EXJBUPXZ ,POHSFT &TQFSBQUR FOJIBE| [PSHBOTJFSR®JB
6E[JB/ X ,POHSFTJF X[J MJ FTQESBOUNEERIJ[2&\SHENED"[POHSF1T
JNQSF[Z UPXBS[ZT[6DF UBLJF/BEZ QSIPEFDRBXJIFAEPIBIRMID[LJ
LPOLVSTZ 8 CVEZOLV2"LBEFNJJ )BOXENBRRK2XZERKE®LIPUOB CFP
'PTUB/B POB PUXBSUB KVf TJEBQOWBS$BEPEY [CIRDIRK UNJIFT]
E[JFMOD KF OB D[UFSZ E[JB/Z XREBXOUMICHOFS PN\QBHBBER
CJ[OFTPXF 8 QJOUZN QPLPKV [(SBYBF B TZ WL AEPTIBQOF X
TQS[FEBOF $FMFN XZTUBXZ CZ/PLRFIBRIBOBE TP KKV HV[ M
JPT[U CIMFUV XTU QV EMB PTWNGC IORGB SFOD/ZRZOPTRT UOIBIMBF S[Z
LIMLV EOJ [XJFE[J/P PLP/P FTBOWCWXJF MJD[6D VD]

8 "LBEFNJJ )BOEMPXFK [BQMBOPXBOP WEISE
QPD[UPXDwX OBVD[ZDJFMJ LBUPMJLwWX J J
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*BN IBQQZ UP JOWJUF ZPV UPTUDRFPOBX TREJOIBO P
ZFBS 8F XJMM CF TPMWJOH UH S\VMIUTF SBWTF B® UPC
DIBOHFE &WFSZ RVBSUFS ZRY "Xi&M¥ RMOPXID IPEYRL R3NIF
BOTXFS DPSSFDUMZ ZPV DBBTXJ®D FSBISFOBM B IHU
-POEPO 5IF BXBSET XJMM CF HONB - 0D )lBBMM O/B] CFR

/IPX UIF RVFTWBIPO BBF UIF OBUJPOBM EBZT BOE
QBUSPO TBJOU PG &4OHMBOE ADPUMBOE 8B

1MFBTF TFOE UIF BOTXFST JODMBEECHVBAVSU®B
IBMMFH!WQSSK VQ BT UIF GJSTU DP SB¥mSJ BBIET KFS
XJOOFSUT OBNF XJMM CF QV P\ TLRE RI@PY U DEY]

5IF MBTU RVFT8IBROIABUSBEJUJPOBM &OHMIMU CSF
JODMVEF JO HFOFSBM

S5IF BOTXFSUBBEJUJPOBM &OHMJTI CBSBIKGABFG JT
JOHSFEJFOUT GPS B GVMM CCGE-M L&EBHMJI T | BCPINFNBR.
uzQJbBMMZ JODMVEFT CBDLSILBDRPPHH TT B&S BHH TQ NI
PS TDSBNCMFE GSJFE PS HSPMNMTE GMPBNBLUI BN E EC

CBLFE CFBOT BOE UPBTU PS GSJFE CS|

51F XJOOERJIXIB 4GSPKAAMBTT $ $POHSBUVM



