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-0PUZXeSQV  kiVx SNgNkkiVX SNRXOXKN xRZXV X0 ZQWKXRTNV PiyZ
KNIWNSWNR IQRXeX[ $eRWNR kNIQgXKN iVXVT oNgXVXKN NzQhXP gU{gQR
gXWXZ9 eNV{NS IN NKNPXxSTN QXk NeNRWNR fRNSXWTNV PiWXP9 iWNR ON
gN PiSiV kiVXKNTX -0PUZXeSQV ONWZWNRX gNKNVXfSX XOWQegNVKWNRX
ONhRNSTN eQWXP ZUWgQZKN[ -YPi gURQeVX ONZZQVXh IN ONR SQgQVW
iIRTNVXY VNmMNZNS -0PUZXeSQV9 PNWZX PiSiV zZNOQVVXVT giOXg INoXmN
eX OXeQPWNVNkX9 0QSNV gNgWNZNSXgXo gNKNVXfSX PiSiV XVeQVXfSVX
PQhWXTXKXR]

-0PUZXeSQV Ue|iPWXZNeX kNIWNS gieSNZXWWXTXVX ZIWTN ZXRXSTNG9
eQONKN Zi|WNP XYWNR NgNWTN QYXRXWKX[ & PXWNV PXRTN9 gNgWNZNS»
RXIQzWNVXYXVXVT fVTX PQezZXgXkN gNKNVXh SNRNZKXxS IN gURQeXgXoVX
eNZWNY PQRNeXkNTX iWZNV giNggQWNRVX ONW ZXWXYKN fVTX eSRNSU
WNR QqXWKX[ INgWNZNS RU0XKUVSN &NIZNS 1XRoXxUl ioPUZ ONWZXVX\
SNRXOXh9 gNKNVXh IN gN{VNIXh gURQeXVX NeRNP NINNWNY9 PQhXSXY I}
fVNKN Zi[NhNSXRXY9 xY NIWQKVX igigXVeQVXh IN gXWWXh ZNKRXfSWNR
NeQeXkN SNRPXfWNY gNeNWNWNRXVX kNIWNS eXxeNSX KNRNzNeXTN ZiS
1NgWNZNSKN OQRXzkN eNZWNVNxSTNV -0PUZXeSQV gNKNVXh gURQeXVX
TNVXY9 ZUWTieXkN ZiwxogN PQhWXZWNRVX eNZWNY9 SNkZXZ ~SXY IN SN
ZXWXY SXoXgXVX SNZQgXWWNYSXRXY9 gQkkXh IN gNKkNVXh gURQe QP{UZS
WNRRYX eNZWNY eQONeX mNQWXISXVX SiPKNV fOYXWNY ZNPX zikN giOX
SNYNPPieWNR NgNWTN QYXRXWgQIKN[ !QXgXh RNIXYKN RUe|iPWXZNgXo
VXVT VQXP gNKNVXFSX9 ONWZXgXoVXVT SXZWNVNxSTNV TioNW IN [iROXZ
NV{NVNWNRXVX VNgQhXY ~SNKXTNV SNKPXRWNR iSZNoXWgQZKN[ -WNR QF
kN 'NWZNRQ ONWZ NgNWXh eNV{NSX mUeSXINWX 7)iZQV:9 'NWZNRQ PNOY
WXZ eNV{NSX mUeSXINWX 7.URgXo; IN 'NWZNRQ gNZQg eNV{NSX mUeSXIN
7&NORXeNPO;VX gXeQW ZUWSXRXY gigZXV[ #VTX SNYNPPieWNRVXVT NgNW
QYXRXWXYX SImNhWX ZUhXVTX ig hXW XgXkN gNKNVXh ONXSVXVT Zi|WNP
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eQONWNRXKNO YiVXVTKUZ9 zNgXfSkN Rih PURNXSTNV XzQPXh ioTNRXYWNRTN
ONWZNRQ ONgzNgXfS ~{SXPQRXVX zNWP ZXWXY PQRNeXkN eUoXWNRWX VNSX
ZNWNRTN ~RXYXWKX[

0iTiV gNgWNZNSXgXo zZNOQVTN yo SiSgQZKN[ 0i eXxeNS ZiYVX kNIWNS
WNR PXWNV giVQeNPNSWNRKN9 eNhxOWXZ eQONeX IN TigNVXSNR hiVNWXYWNR
kN ZioTN SNYWNVNKX[ *NgXfS ONXSXVXVT ONR SQgQVWNgN fVTXWNVXY X
MiZNRQWXZ zNgXfSXVXVT mNQWWNYiIXTN QWXP ZUWNKX9 Pi ~eN gXWWXh
ihRQVXY9 io SNRXOX IN gNKNVXFSXVX NVTWNYKNV PQYWNVNKX|

-YPi XZZX giOXg QgXW ONWZNRQ gNhkQVKN QgXZWXZ eXxeNSX IN
XzSXgQXh mMNQW ZigWNRVXVT lizikTN ZUWXYX gNgWNZNSXgXo ONXSXKN
fVTX9 NzQhXP IQZUWXZ @-0PUZXeSNV gNKNVXh gURQeX zNOQV Si|WNgWN
RXKNM giWpSXgUKXN WQhXONeXVXVT |[NhKQ PIWXYXTN QWXP ZUWKX[ #Nsg! -
gQNS9 VQKNIWNS IN ONWZNRQ SNYZXWQSWNR9 XzSXgQXh NONgXfSTN gQWXZ
SNKPXRZQRWXZ SioXWgNWNRX iVXVT SNYNPPieZQRWNRX PIWKXWNR[

%QhXON NeQeX iYPi ZNkXgXh iWZNKN FRNSXWTNV9 NggQ PN{oX PXR OQg
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WNSWNR eNPNP OQoXRKN qUS ~WKN  QeeXf KNIWNSX9 IRQ|N gNgWNZNS
IN eXx9 $gURXZN9 $mRXZNKNTX SiRWX gioUhWNR IN YNOeXh Si|WNgWNR
kN eNZWNVNXSTNV -0PUZXeSQV gNKNVXh gURQeX kiRkQVNWNRXVX ZNSN
WNYSXRXY IN PXWXYTN hiVNWSXRXWTNV[ 0IWNR NROUQWQTXZ NRSU
WNR9 VQXP gXVXNSyRNWNRTN ~TN VQKXR ZiWxogNWNR9 SiRWX OXW N
eNV{NS PiygWNRXKXR[ 0i ZNPX INoXmNWNRVX ONWX kiVxVXVT PXRQV PXi
gNgWNZNSX io QWKXTN ZihgNTNV[ VqiVivo gNKNVXh gURQe ONZXKN Si
WXZ gN{WigQS hXTXY iVXVT gXVNZNg NONgXfSXVX PNOQWNY XgZQVXVX
PURNKX[

%QhXON PiSiV kiVx PIihWNP ZUVT ONWZNRQ XWgXh NWQZNWNRVX
VNSXYVX VNoNRKN SiSNKX[ -VXVT mMNQW ySiZWNRX OQRXzkN SQPQRN S
QWXVgQZKN[ WkXgXokN ~VT hXRXZ gioUh IN ZiSIPOQVNWNR9 YNOeXh ZQV
WUZXfWNR ~YXZWNRX QgqXWgQZKN[ 'NR PXR fVTX ZNkNg PXWNV PXo |
WXg hiWwXkN QWTN QkXgWNhgXo[

AJWNVTNV gNSURXNWWNR ZXSQP NWpPQg YNZWXKN VNYR ~SXW|
-WNRVXVT ONR PXRX gN{Wig PXR OQRXzXh Si[WNgkN xZX PXRQR PXR
gNgWNZNS Si|WNgWNRXKNTX -0PUZXeSQV gQkkXh IN gN{VNIXh gURQeX
TN PNTXYWNVTNV[ "NYRWNRKNV zNOQV gXZxeXkN SNV QWXVTNV kiRKC
NeNRWNR9 YiVXVTKUZ9 ZUVT zNgQNSgXWXZ IN giSNONeeXeWNRTN iVgh
gN{Wig PiIWgNTNV xZX igigNV VQgN{Wig VNgiVNWNR iRXV QWTNV[ 1NSV
ig SXWKN  i0PUZ9 XVTWXo IN Rie SXWWNRXKN PURXWTNV PiWXP9 XgZQ\
KNR ZUVT ZXSQPOQVWNR NikXSQRXfeXVX ZNgRNP QWXY gNZeNk ZX|XVT

@-0PUZXeSQV gNKNVXh gURQeX zZNOQV Si|[WNgWNRXKNM WQhXONeX g
SXgUKXN ~ZNVWXTXVX OXeQPTN QWXP9 VNYR ~SXWTNV ZXSQP NWpl
gNSVXTN ZiYXggN RNIXYKN gNOeie SNnxRWNVTNV IXkUQmXWpg kXeZWNR
XWQIN ZXWXVTNV[ %QhXONVXVT eiRNSTN QWXY TiRiOX SijWNgWNRX ZX
eNOXmNWNRXKN NZe ~STNV gNgWNZNSWNR IN gioUhWNRKN mXWpgWNR
XY QWXP PQRgQZKN[

& PXWNV PXRTNO -0PUZXeSQV VQYXRWXZ NgNWXxSXKN PXRXVqX gNF
ZXSQP NWpPQgWNRKN ZXSQPOQVTN Si|[WNg xZX gN{Wig PXR gNloi ONZ>
ZiYXggN IX0iINW gN{WigQSWNRVX QWXY XgZQVXVX PURNKXTNV ZUVTNF
SXRXWTNV IQZUWXZ ieWiPXkNV mQhkNWNVXWKX[ WNVYUS xZX egNRSn
xRKNgXkN gNOeie PUWTXWNRVX eZNVURWNY QRZNWX ~ZRNVKN QP{UZ
n MQRgNSXKNTX gQKUWX9 YiVXVTKUZ9 SUTXYWX IXkUQ [NhkQ PiWNkX
0iVKNh fVTXWXZWNR ieXP ZUWNXSTNV xY NIWQKVXVT ZUVT kQXRNeXVX
gXh QggNPQ| NKNPXXSWNRTN zNWP ZXWXY XgZQVXVX PURNKX|

%QhXON VNYR NOPQRQS mNQWXfSX PXWNV qUZWNVXP ZQWgNhk
TiIVTX ZiVKN i io XYXKNTX xVKNYIIWNR ihTiVWXTXVX NZe ~SSXRilgX
PXR VUGSN fVTX hiVNWXYWNRVX PXRWNYSXRNKX[ )JUVT ZiWNgWX VN
RXxS KNeSiRXkNV SNYZNRX9 mXWpgWNR IN SUWUIXoXQV kNeSiRWNRVX
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SXY9 ONWZNRQ ZQVTRUeeWNR9 gUKXN SNKPXRWNR iSZNOXWgQZKN9 f9aX FOIWNR 9
IN hiVNWXYWNR XYWNP gXZXWgQZKN[ 1XeQW igiV9 @-oPUZXeSNV QFXEN R
WNRXKNTX PXSXZWNRM eURXfeX NWWNZNGQV ONWZNRQ gXzxekN SNVGQwWRVTAVY
OQOXRKN ~eN @-0PUZXeSNV mNV IN gNKNVXfSX QWXgWNR NeNRWNRXKNM VNYR
eURXfeXVX qQ| ~SXY RUZNWNYSXRXWTNV PiWXP9 Pi hiVNWXY XWTNRX
FRNSXWTNV9 NggQ XWg mNV igiV zikN ZNSSN ZX0oXZXY ZNeP ~STNV9 OQGXR
TNGN VQXP OXeQPWNVTNV gQVQTRNMXWNR ZNASN VNYR ~SXWXYXVX ZiokN |
SISNKX[ &IVXVTKUZ9 @-0PUZXeSNV NROUQWQTXZ xkTQRWXZWNRX ZNRSQTRN
mXfeXM9 @-0PUZXeSNV NROXSUZSIRN xkTQRWXZWNRX ZNRSQTRNmXfeXM9 ' @-0}
PUZXeSNV gNONWWNWNRXM WQhXONWNRXVX ONg NWQOXKN SN{ZXKWNY zQXo]
@-0PUZXeSNV xogN xkTQRWXZWNRXVXVT >> kIRKQVNeXM hiVNWXYX kOXRN 1 #-
eXkN SNKZXZQSGXWNRTN QeQV PIWXYX igiV XWgXh IN PNKXXh ViZSNX VN
ONRKNV zikN ZNKRWX ZiWxogNWNRVXVT mNZeXgXWWNRX VNYR ~SXWgQZKN|
_gigNV QWTNVKNY @-0PUZXeSNV gNKNVXh gURQeX ZNOQV Si|WNgWNRXKNM-
WQhXONeXVX #VTX -0PUZXeSQVVXVT SNYRXm ZQTQoX kUP NSNY gigZXV[ Oi
MiZNRQWXZ ZNgXfSX9 zZNgQNS9 kNIWNS IN ONWZNRQ SNYZXWQSWNRY XzSX§Qxh
NONgGXfSTN gQWXZ SNKPXRZQRWXZ SioXWgNWNRX9 QggNIXh NOPQRQS IQeXSN
WNRX IN KiVXVXVT SIRWX gNgWNZNSWNRXKNTX QWXgWNRVXVT eN{h ONRNZNS
WNRX PXRWNYiIX gN{RXmNS IN SN{WXg eQONWNRXKN gXeWX ZiRXWgNTNV
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VNSXzZNWNRTN ~RXYXYXTN xRZXV gXeQWKXR[ -VXVT mNQWXfSX io TQfe
IN ZIWNgXTN ZiRN VNmMNZNS gNgWNZNSXgXo9 PNWZX kiVx gXZxeXkN O
VQXPKXR[ 'NWZNRQ ~Ze|URSWNRVXVT SN{ZXKWNYXTN ZiRN9 -0PUZXeSQW\
PiVKNh ZUVT ZIWNgWX ZNSNWQTWNY SXRXY IN gNkNVXh gURQeVX QggNWi
SXRXY PQRNeXKNTX SNzRXPNeX kiVXVXVT PQYZN kNIWNSWNRX igiV VNgi
VNKXR]

liVx XWgXh ONgzNgXfSXVXVT ZigNTXeXo XYXgXo kNIQgXkN QWTN
ONRNZNSWNVN QWgNekXZ[ iNQWXFSX gNgWNZNSXgXo PXWNV PQTWXZ
USNZgX SNKkZXZQSgXWNR9 gioUh OQkXgWNRX IN ZQWWUZ*XQVURWNR P
ONgZQRWXZ ONZXKNTX giRQzNNSWNRXgXoTN ONhRXOQOWXZ ZiReNS|
)XeZN INZS XqXKN -0PUZXeSQV SNRXOX IN gNKNVXFSXVX iRTNVXYTN zNW
ZXWXVTNV kiVXVXVT v>> kNV QRSXZ 0iZZQ QWXgWNRX YNRZYiVQeWN
eNV{NS SNRXOgXWNRX9 ~SVQTRNmMWNR9 SiRWX gNgWNZNSWNRVXVT g
SNONeeXeWNRXVX PXRWNYSXRTNV SNRgQZ fRNSXWKX[ )igWNRVXVT Pi
ihTIVWXTX PXoTN SNzRXPN IN mXZR NWgNYXY9 gNKNVXfSWNRNRQ IN ki
WNSWNRNRQ giWwQZQSVX ZigNhSXRXYTN XgZQV fRNSKX[

=> s hXW gNh QhXKN .QYZUVS IN ,NgNRZNVksN PiWXP iSTNV @-0PUZXe}
SQV gNkNVXh gURQeX ONWZWNR IN gNgWNZNSWNR iRSNeXkNTX giwg
hiwM ONWZNRQ XWgXh gNkNVXh ZQVTRUeeXkN XWZ gNRSN -0PUZXeSQ
KNVXh gURQeXVX iIRTNVXY9 eNZWNY IN QggNWNYSXRXY PihXgN 0iSiV
ZNOQV zNgXfSXVX fRNSXY TQfeX XWTNRX eiRXWKX[ =>t hXWkKN ,NVZS
USURPIRTKN PiWXP iSTNV ~ ONWZNRQ ZQVTRUee KQXRNeXkN -0PUZXc
gNKNVXh gURQeXVX iIRTNVXY9 eNZWNY IN QggNWNY SXRXY PihXgN 0iSiV
ZNOQV zNgXfSX SNYZXW ~SXWkX iVXVT VX0QgX SNekXZWNVKX9 JUVTN



) ' 3 " 4546 &7'

DE/.& ")
& A- +
'5
5)F
- A )
5& 67

W 6 $cdef)

[ K> 2= "2
10K =K ?

H# # 1H J 22 GH#! # |

g J =M4312 A

[ h1J#3i
[>12 2H# 2j
0 1 2% cdef
E7 P&+5
. o5 TA
RNxeNSX IN' WgXh ZUVTNY eNhWNP QWXVKX[ #VTX SioXWgN -0PUZXeSQV.SN, ~ ¢ o
RXOX IN gNKNVXFSXVX ZNKRWNhKXTNV PNRGNVX ioXkN zZNgWNKX[ DC; & &&

NRXO PXR gNgWNZNS gURQeXVX iRTNVXY iqiV PiSiV kivx QWXgWNE/& A B
RX SilWNVTNV PiVkNh ZUVT ZiIWNgWX IQZUWXZVX ONWX PXWgNhkX[ oiv FiS WS
KNV SNYZNRX9 iYPi ONWZNRQ ~{SXPQR gN{Wig kNRNzNkN PXRX PXR¥XJd¥5
iIOYNY SNRXOXh OQkXeNWNRVX ZiIWWNP Zil[NSWNhKX€ -0PUZXeSQV OikikX 11012345678
ONR kQXg SIRWX ONWZWNR IN gNkNVXfSWNRVXVT igRNYNKXTNV zQhX"Pi 9 *
WXP ZUWTNV] 9) x5

*NgXfSVXVT gNZeNkX -oPUZXeSQV IN igigNV 1INRZNoXh eXxVXVT =
gNkNVXh gURQeXVX eNZWNY9 iRTNVXY IN QggNWNYSXRXYTN zNWP ~SXW * o
TNV gNONWWXh IN ONWZNRQ9 kNIWNS IN zZNgQNS SNYZXWQSWNRX9 SNKZXZQ8qX}
WNR9 ~Ze|[URSWNR9 mNV9 QggNIXh NOPQRQS IQeXSNWNRX INZXWWNRX IN PQYZN
gNVMNNSKQR SioXWgNWNRTN kiVx gNkNVXh gURQeXVX eNZWNY ZQVSUZeSXkN
ZigNZWNYXYKNV XPQRNS[ -0PUZXeSQV gNkNVXh gURQeXVX iRTNVXY9 eNZ}
WNY IN QggNWNYSXRXY PihXgN 0iSiVZNOQV zNgXfSX =>r hXWVXVT NI} 2
TieS QhXkN NRXz YNORXKN RNegXh RIhONSKNV iSZNoXWKX|

liVX QWXgWNRXVXVT PXRWNYXYX SimNhWX9 %QhXON VNMNZNS XVmQR
gNeXQV9 PNWZX XWgXh NONgXfSTN ONg ~TN PiWkX[ WZ PQR ZNSSN gXZkQR
KNTX gXWWXh gNKNVXfSXgXoVXVT PQhWXTX IN OXWgN OXWWXTX ONZXkNTé(&
SiYiVgNgXoVX ZUVTNhSXRIlgX fVTX gN{WigQSWNR XWgXh giQgNWNTN ZXg o, |, !
RXSXWKX[ -VWNP hXWWNR kNIQgXkN QgPQROQVNWNRKN @gikRNP XxSTNVM Zi|
WNP NzQhXP eNV{NS NeNRWNRX NVXZWNVgQZkN9 gNOeie ZiIRTNogNWNR SNYZXW
~SXWgQZKN[ *NOQV ONgzNgXfSX SQgQVXKNV iSZNoOXWNKXTNV ZQVTRUeeWNR |
kKN kiVXVXVT SIRWX gNgWNZNSWNRXKNV ZUWTNV QWXgWNR gNgWNZNSXgXo
gNKNVXISXTN QXk kQWONRP XWgXh gNIoiWNRKN iVWNP fVTX SNZKkXgQSWNR'
ZXWgQZKNWNR[ ONRgN OXeQPQSWNR VSURVUS SNRgQTXKN9 WQhXON .gNVPNWN
RXKN9 xXYWNRTN XWTQR XWgXh ySiZWNRVX SNZkXg ~SXY igiV zQhWNYSX &
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NOPQRQS IQeXSNWNRXKN NZe ~SSXRXYKNV kN fOYXRQZ PXRQV VNReN ih
SQ|XYVXVT XWQzX PiWgNKX[

0iSiVZNOQV zNgXfSX ONWZNRQ kX|WQgNSXfVXVT eNgNRNWX YNZW>
ONg PiWXP9 i ONWZWNR IN gNgWNZNSWNR iRSNeXkNTX ioNRQ ONgzXONSV
gieSNOZNgWNYTN9 ~VT giOXgX9 kivVx eNOVNeXkN -0PUZXeSQVVXVT gNkI
VXh VimioXVX QYXRXYTN OXogNS ZXWgQZKN[

&IVX SN{ZXKWNY ZURNZZX9 %QhXON io mMNQWXfSXVXVT kNeSWNPZX Zi\
WNRXKNV PQYWNP XzSXgQXh hiVNWSXRXWTNV i SQgQVXKNV VNYR ~SX
TNV PNRgN gNOeiWQSWNR -0PUZXeSQV IN kiVXVXVT PQYZN gNgWNZNSW
VXVT SN{WXg IN gNKNVXfS giNeeNeNWNRXTN PUTNRNo SNRZNSXWNKX|

@-0PUZXeSQV gNkNVXh gURQeX zNOQV Si|[WNgWNRXKNM WQhXONeX\
PXRXVgX VNSXzZNWNRX kiVx XWgXh zNgQNSgXWXTXVXVT gNgWNZNSXg>
PQh gNKNVXh gURQeXTN PIWTNV ZNSSN ZX0oXZXYXVX VNgQhXY ~SkX[ N9 N
PNSSN9 i RU0XKUVSXgXo &NIZNS 1XRoXxUIkNV ONR SQgQVWNgN gNKNk Q)
gQZKN[ INIWNSXgXo RNOPNRX =>r hXW NITieS QhXkN .QYZUVSKN PiWXP iS
TNV -0PUZXeSQV gNkNVXh gURQeXVX iRTNVXY9 eNZWNY IN QggNWNY SXRX
PihXgN 0iSiVZNOQV zNgXfSXVXVT ONWZNRQ ZQVTRUee XYSXRQZGXWN
RXTN hiWWNTNV giRQzNNSXKN SN{ZXKWNTNVXKkUZE @1N{RXmNS IN SN{W>
ZNRNSXWTNV WQhXONWNR ZiWNgX zikN ZNSSN[ -WNRVXVT NgNWTN QYX
YX PXo0 igiV VNmNZNS YNRNM9 PNWZX -0PUZXeSQV ZUWNzNTXVX PUWTX)
gX NeQeXh hiVNWXYKXR[ INRONZXZNS9 gN{RXmNS IN SN{WXg SXVqWXZ |
fRNSIIGXWXZZN QWXP PQRNKX[ $hVNV gN{RXmNS IN SN{WXg ONWZWNR T
RQIQVWXTXVXVT ZNWXSXKXR[ $hVNV gN{RXmNS IN SN{WXg QkNgWNRVX ~
XYWNR9 fOYXWXZ IN PNTRXZUVTWXZZN USNZWNhkX[ jNZNSTXVN ZigWh
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IHGEJIHf ]G CFGEdHf , HD_F_E, El ']D_HIKH]LH HIK G_C IGC]IHGEJIHf

]G CFGEdHf ,8H"J\, EI _HD_]EFHBA[ ...El, GJ G_C E\1fC\CIGHGEJI J*
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GC]IHGEJIHf cJ\WIEGL GJ G_C tJFEGEAC c¢_HI,CF G_HG H]C GHDEI, tfHcC El
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eSIN X WXSURNSIRS9 ZQSQRSU X |QVSVU IQeOX<NyS |QZWQVVXZQI Ziwp}
SiRS VNRQKQI -0PUZXeSNVN IQ leUg gXRU[ P{UZSXIVQU X leUeSQRQVVUU
X0iqUVXU ~SQTQ VNeWUKXf flIwfUuSef NZSiNWpVQh oNkNqUh VU SQWpZQ k\
-0PUZXeSNVN9 VQ X leUTQ gXRN9 SNZ ZNZ ZiWpSiRN VNYUh eSRNVS kQeS
fVXU leUTQ qUWQIUqUeSIN][

, QPRUSUVXUg Ue|iPWXZQh -oPUZXeSNV VUoNIXeXgQeSX | ~SQg VN}
[RNIWUVXX ekUWNVQ VUgNWQ|[ gUeSU e SUg9 VQISh ~SN| | RNoIXSXX VN)
YUh eSRNVS QSZRSW VQISU eSRNSUTXX | RUYUVXX miVKNgUVSNWpVSC
|IRQPWUg ZiWpSiRVQTQ RNoIXSXf X eQORNVUVXf VNeWUkXf[ RUoXkUVS
eSRNVS &NIZNS 1XRoXxUI IQolUW | RNVT TQeikNReSIUVVQh |[QWXSXZX IQ}
|IRQeS PURUzVQTQ eQORNVUVXf9 QPQTN«UVXf X |[RUIgVQzUVXf XeSQRXqU}
eZQTQ9 ZiWpSIRVQTQ X XVSUWWUZSINWpVQTQ VNeWUKXf ioPUZeZQTQ VN
IQe|XSNVXU |QkRNeSNy<«UTQ |QZQWUVXf VN QeVQIU QP<UqUWQIUqUeZXO X
VNeXQVNWpVSO «UVVQeSUh[ eSRNVU RUNWXoiySef SNZXU INzVSU XVX}
«XNSXIS9 ZNZ XoiqUVXU ZiWpSiRVSO «UVVQeSUh -oPUZXeSNVN9 VNOQkKf}
«XOefoN RiPUzQg9 |RXVXgNySef gURS |Q kNWpVUhYUgi eQIURY UVeSIQ}
INVXy eXeSUgS ORNVUVXf9 XeeWUKQINVXf X |[RQ|NTNVKS RiZQ|XeVSO
INgfSVXZQI9 eQIURYUVeSliUSef kUFSUWpVQeSp | emURU QORNVS QP{UZSQI
gNSURXNWpVQTQ ZiWpSIiRVQTQ VNeWUKXf[ "N RUTIWfRVQh QeVQIU |RQIC
kfSef gURQ|RXfSXf9 kUgQVeSRXRiy«XU iVXZNWpViy ZiWpSiRi RUe|i}
PWXZX9 IQoRQzkNy«XU ZRNeXISU X gikRSU SRNkX¢XX VNYUTQ VNRQKN|

X0 gXeWU 1UzkiVNRQkVSh mUeSXINWp VNRQKVQ |[RXZWNKVQTQ XeZie}
eSIN 1)QZNVkU9 1UzkiVNRQkVSh mUeSXINWp XeZieeSIN PNOYX | .URgU}
oU9 1UzkiVNRQkVSh mQRig XeZieeSIN gNZQgN | &NORXeNPoU X kRiTXU[
OWNTQKNRf RUNWX0N*XX VQISO XVX+XNSXI ikNWQep kQPXSpef oVNgXSUW
VQTQ |Qk{UgN IQ gVQTXO emURNO ZiWpSiRVQh zXoVX9 N SNZzU |RXIWUgp
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gUzkiVNRQKVQU eQQP<UeSIQ Z igNeSXy | [QoXSXIVE0 XogUVUVXFO9 ZQg}( ab  a
SQRSU |RQXeOQkfS | QP<«UeSIU| ( c at
JUTQKVfVNYN eSRNVN QSZRSEWNep gXRi[nSQ Q<iSXgQ X | [QWXSXZU |
QSVQYUVXFO e TQeikNReSINgX eQeUkfgX9 X | emURU SiRXogN9 X I TigNvxy ~ m '+
SNRVQh emURU[ PVQIWUVXfgVQTXO eSQRQV QP<UeSIUVVQh zXoVX IUkiS X
Z NZSXIX0oN*XX TRNzKNVeZQTQ QP<UeSIN9 [QVXgNy<UTQ9 qSQ VN*XQVNWp} |
VQU IQoRQzkUVXU VNgXVNUSef e QPRUSUVXF XkUVSXqVQeSX9 |QeSXZUMXF  (
eQPeSIUVVQh XeSQRXX X ZiWpSiRS[ ' , ’
nSX kIN INzZV30 mNZSQRN |QWXSXZN QSZRESQeSX VN gUzki} # -+
VNRQKVQh NRUVU X [QfIWUVXU eQsXNWpVQ NZSXIVEO eXW [RXIU}!' n
WX Z RQzkUVXy VQIQTQ9 fRZQTQ fIWUVXF | zXoVX VNYUh eSRNVE © # °
giWpSXgUkXhVQTQ |[RQUZSN @)iWpSiRVQU VNeWUKXU -oPUZXeSNVN |
eQPRNVXfO gXRNM[ TQ XVX+XNSQRNgX eSNWX QP<UeSIUVVSU9 VUTQ®}""
eikNReSIUVVSU X gUzkiVNRQKVSU QRTNVX0N=XX9 eQ+XNWpVQ QSIUS]"
eSIUVVSh PXoVUe| "

m o
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QeVQIU RQUZSN WUzXS NZSiNWpVNf XkUf ZNSNWQTX0oN+XX X QegSc
WUVXf YUKUIRQI ZiWpSiRVQTQ VNeWUKXf -oPUZXeSNVN9 eQokNVVSO \
~SQh kRUIVUh oUgWU9 VQ | eXWi RfkN QPeSQfSUWpeSI ORNVf«XOef VSVU ¢
RiPUzQg | RNoWXqVSO gioUfO X qNeSVSO ZQWWUZ.XfO QeeXX X kRi}
TXO eSRNV IRQ|S9 $0XX9 $gURXZX9 $MRXZX[[[ nSQ NROUQWQTXqUeZ:
NRSUMNZSS9 RUkgNhY XU RiZQ|XeX e iVXZNWpVSgX gXVXNSyRNgX9 RNo
VQQPRNoVSU |RUkgUSS |RXZWNKVQTQ XeZieeSIN[ QkQPVQh oNKkNgX U<l
VU eSNIXWN |[URUk eQPQh VX QkVN eSRNVN gXRN[ 1Uzki SUg9 ePQR gNZe
gNWpVQ |QWVQh XVYmMQRgN+sXX Q VNeWUKXX KNUS 1QogQzVQeSp eikXSp
UTQ |QkWXVVQg oVNqUVXX]

RQUZS |QkRNoigUINUS VNWNzXINVXU YXRQqNhYXO gUzkiVNRQk}
VSO VNigVSO ZQVSNZSQI |Q leUgi gXRi[ TQ NZSXIVNf RNPQSN VNOQKXS
leU PQWpYUU |RXoVNVXU oN RiPUzQg[ URUk VNgX QSZRSINySef kIURX
ZRi|[VUhYXO gioUUl X PXPWXQSUZ9 qNeSVSO ZQWWUZ+Xh[ , ZNzkSg VQ}
ISg YNTQg gS |RQKIXTNUgef IJURUK VN [iSX |QoVNVXI{[

,QPRNVVSU gNSURXNWS [iPWXZiySef | IXkU ZVXT NWpPQgQI[ )Nz}
kNf Xo VXO |Qelf<UVN NRSUMNZSNg Xo -oPUZXeSNVN | SQg XWX XVQg
oNRiPUzVQg eQPRNVXX WXPQ TRi||lU eQPRNVXh QkVQh eSRNVS[ WWy}
eSRNSXIVSh Rfk gQzUS IZWygNSp | eUPf ZNZ leUgXRVQ |[RXoVNVVSU
YUKUIRS9 SNZ X QPRNo0+59 gNWQXolUeSVSU XWX IQleU VUXolUeSVSU Y
RQZQh QP<«UeSIUVVQeSX X e|UsXNWXeSNg[ .UZeS VN SRUO foSZNO ioPU
eZQg9 NVTWXheZQg9 RieeZQg |QolQWfUS QOINSXSp gNZeXgNWpVQ Y XF
Ziy gXSNSUWpeZiy NikXSQRXy][
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kQIQWVUVXU Z SUZeSi[ NPQSN VNk mXWpgNgX IUkUSef e{UgQqVQh TRIi[} !
|Qh RQUZSN | eSRNVNO X gioUfO9 ZQWWUZ+XX ZQSQRSO |RUkeSNIWU\f§ VN ™
eSRNVXeNO ZVXT][ " ' x

gUeSU e SUQ9 IJURISU | XokNSUWpeZQh |RNZSXZU -0PUZXeSNVN | ZV¥X} + #

TNO NWpPQgNO Xe|QWpoQINV |[RXUg kQ|QWVUVVQh RUNWpPVQeSX9 |QdIQWT}
y«Xh gXSNSUWy |QWigXSp kQ|QWVXSUWpViy IXoiNWpViy XVmQRgN}
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[WNVYUSQg XWX egNRSMQVQg e|UsXNWpVSO guSQZ VN ~ZRNVU |QfIXS
gQkUWp QP{UZSN | vb mQRgNSU9 N SNZzU eQQSIUSeSliy<Xh IXkUQRQWX
.NZQTQ RQKN VQIQIIUKUVXf |QolQWfyS |RXIWUqp Z VNiqVQ |Q|iWfRVQh
WXSURNSIRU PQWUU YXRQZiy NikXSQRXy |QKkRNeSNy<«UTQ |QZQWUVXI|
RQUZS VU QTRNVXgXINUSef XokNSUWpeZQ XVmMQRgN+XQVVQh kUfSL
VQeSpy[ ,UTQkVf QV eQlgU<NUS VUeZQWpZQ VQISO VN|RNIWUVXh9 kUgQ
eSRXRIif ZQg|WUZeVQeSp |QkOQkQI I elQUh RNPQSU[ QgXgQ gNeYSNPVQ
XokNSUWpeZQh |[RQTRNggS9 eQokNVXf mXWpgQIl X SUWU|URUKNQ9 |RQIQ
ef gUzkiVNRQKVSU ZQVTRUeeS9 gUkKXN XIUVSS9 RNoRNPNSSINySef VQIS
XKUX X VN|RNIWUVXf[ .NZ9 izU |QWigXWN YXRQZQU gUzkiVNRQkVQU |RX}
0VNVXU eURXf @$ROXSUZSIRVNf~|XTRNmMXZN -0PUZXeSNVNM9 |WNVXRi
XokNSUWpeZNf eURXf @"NiZN X ZiWpSiRN -oPUZXeSNVN | SRikNO iqUVSC
|QkRNOoigUINy<Nf [URUX0kNVXU eQokNVVSO | |RQYWQg9 VQ |RUkeSNI}
Wfy«XO QTRQgVSh XVSURUe kWf VNiZX gQVQTRNmMXh9 ZQSQRSU VS\
flwfySef gNWQkQeSi|VSgX[ .NZzU eWUkiUS i|QgfViSp |RQUZSS @)NR}
SQTRNmMXf NROUQWQTXqUeZXO |NgfSVXZQI -oPUZXeSNVNM9 @)NRSQT
NROXSUZSIRVSO |NgfSVXZQI -oPUZXeSNVNM9 @I1NONWWX -oPUZXeS
RNgZNO VN|RNIWUVXf @ >> ISkNy<«XOef RiZQ|XeVSO |NgfSVXZQI
-0PUZXeSNVNM XokNySef mNZeXgXWU «UVVUhY XO e VNigvVQh X OikQzL

JF
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eSIUVVQh SQgZX oRUVXTf gNVieZRX|SQl e sUWpy XO kQeSi|[VQeSX kWf Xg}
eWUKQINSUWUh] "l a
UWQg RQUZS @)iWpSiRVQU VNeWUkKXU -oPUZXeSNVN | eQPRNVXf@ :
gXRNM gQzVQ VNoINSp IXoXSVQh ZNRSQqZQh VQIQTQ -0PUZXeSNVN9 fRZXg?
IRXgURQg SQTQ9 ZNZ ZQVeQWXKNeXf ieXWXh TRNzkNVeZQTQ QP<UerSr;1ﬁ\lé' 2
QP<UeSIUVVS09 TQeikNReSIUVVSO X gUzkiVNRQkVSO QRTNVXoN+Xh9 .eQ} |
+XNWpVQ QSIUSeSIUVVQTQ PXoVUeN9 ,1 X iqUVSO RNoVSO eSRNV gXRN
|QolQWfUS kQPXSpef PUe|RUUKUVSVSO RU0IWPSNSQI | QPWNeSX |RQelU}
<UVXf X QPRNOQINVX[ TQ kUfSUWpVQeSp fIWfUuSef iVXZNWpVQh |Q elQ} 4 :]nT N
Ugi oNgSeWi X gNeYSNPi VU SQWpZQ kWf VNYUh eSRNVS[ )NZ QSgUqNyS +
gUzkiVNRQKVSU ~Ze|URSS9 Q|SS -oPUZXeSNVN | kUWU eSQWp gNeYSNPVQh
ZNSNWQTX0oNeXX X |Q|IWFRX0oN*XX VNeWUkXf fIWfUSef |RXgURQg kWf
KRiTXO TQeikNReSI gXRN[ m"
OQkU RNPQSS g$ VU egQTWX P$S |RQKIXViSpef JURUk PUo |QkkURz} "% '™ 41
ZX VNiqVQTQ gXRQIQTQ eQQP<UeSIN[ "N VNY [RX0SI Q eQSRikVXqUeSIU  , "
QSZWXZViwXep IUki<XU XeeWUKQINSUWX9 gioUhVSU ZIRNSQRS X ZQWWUZ}
*XQVURS9 gpX XVSURUeS elfoNVS e VNYUh eSRNVQh[ N RUZQRkVQ ZQR#QS} !
ZXh eRQZ PSWN eQokNVN eUSp9 QP{UkXVfy<Nf elSYU v>> |[URIQZWNeeVSO
igUVSO gXRN 1QeSQZQIUkQI9 XeSQRXZQI XeZieeSIN9 ~SVQTRNmMQI9 gi} #m"
oUhVSO e|UsXNWXeSQI RNoVSO eSRNV9 IQIWUqUVVSO | |RQ-Uee XoiqUVXf *
XeSQRXX X ZiWpSiRS -0PUZXeSNVN[ .NZQU QP{UkKXVUVXU eXW [QolQWfUS =, .., 4
kUWXSpef Q|SSQg X QPgUVXINSpef gVUVXfgX9 iZRU|WfSp gUzZiWpSiR # '
VSh9 gUzTQeikNReSIUVVSh kKXNWQT[ &
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BOQkU 1UzkiVNRQKVQTQ VNiqVQ ZiWpSiRVQTQ ZQVTRug%N @)iWr
SIRVQU VNeWUKXU -oPUZXeSNVN [iSp Z kXNWQTi gUzki VNRQKNgX
eSRNVNgXM9 |[RQYUKYUTQ | gNU =>s TQKN | .NYZUVSU X ,NgNRZNVkLU
[JURISU PSWN ISKIXViSN XkUf Q eQokNVXX eUgXRVQTQ QP<UeSIN |Q
X0igUVXy9 eQORNVUVXYy X |Q|iWfRX0N*XX ZiWpSiRVQTQ VNeWUkXf -oPU}
ZXeSNVN[ =>t TQki | RNgZNO gUzkiVNRQkVQTQ ZQVTRUeeN9 |RQYUK
YUTQ | ,NVZS USURPIRTU9 eQokNVXU eUgXRVQTQ QP<UeSIN elURYXWQ

PSW iSIURzkUV UTQ -eSNI9 XoPRNVQ |RNIWUVXU X VNiqVSh eQIUS "QINf
eSRiZSiRN QP{UKXVXWN leUO SUO9 ZQgi kQRQTX XeSQRXf X ZiWpSiRN -ol
ZXeSNVN][

1XRQINf |[RNZSXZN U<U VU oVNWN SNZQTQ gNeYSNPVQTQ fIWUVXf9 Z
kN igUVSU [eUTQ gXRN QP{UKXVXWXep kWf XoiqUVXf VNeWUKXf QkVQ
eSRNVS[ RXqUg ~SQ gUzkiVNRQKVQU IVXgNVXU |QkkURzXINUSef elQUTQ
RQkN XeSQRXqUeZQh INRNWWUWpy€ SURRXSQRXf -oPUZXeSNVN leUTk!
gUeSQg leSRUgX RNoWXqVSO VNRQKQI X ZiWpSiR][

+UWpy P<UeSIN fIWfUSef eQkUheSIXU QSUqUeSIUVVSg X gUzkiVN}
RQkVSg TQeikNReSIUVVSg X QP<UeSIUVVSg QRTNVXoN+Xfg9 XeeWUKQ
INSUWfg9 ~Ze|URSNQg9 |RUkeSNIXSUWfg VNiZX9 gUkXNemURS X kRiTX
oNXVSURUeQINVVSg eSRiZSiRNg9 IQIWUqUVVSg | kUFSUWpVQeSp |Q e
ORNVUVXy9 XoiqUVXy X |Q|iWfRX0oN*XX ZiWpSiRVQTQ VNeWUKXf -oPUZX}
eSNVN X +UVSRNWpVQh $0XX | sUWQg9 | ZQVSUZeSU eQORNVUVXf gXRQ
ZIWpSIRVQTQ VNeWUkKXf[ eUgXRVQU QP<UeSIQ |Q XoiqUVXy9 eQORNYV
VXy X |Q[iWfRX0NeXX ZiWpSiRVQTQ VNeWUkXf -oPUZXeSNVN |QWigXWQ
QmX«XNWpViy RUTXeSRNe«Xy | NRXzU I NITieSU =>r TQkN[

OWNTQKNRf QP{UKXVUVXy igUVSO gXRN RQUZS QPRUW VU SQWpZQ
MQRgN+XQVVQU9 VQ X INzVQU VNigVQU oVNqUVXU[ |URISU | VNigVSh
QPQRQS IIQkXSef QTRQgVQU ZQWXqgUeSIQ VQISO mNZSQWQTXqUeZX(
VS09 RNeYXRfy<XO VNYU |RUkeSNIWUVXU Q PQTNSeSIU X RNoVQQPRN

JH
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VN+XQVNWpVQh ZiWpSiRS[ RQIQkXSef NSRXPisXf gVQTXO oNgUgNSUWp}

VSO [RQXolUkUVXh XeZieeSIN9 kUefSXWUSXfgX @KRUgNIYXOM | oN|NeV¥} 9

ZNO9 QRTNVXoiySef e]UsXNWpVSU ISeSNIZX[ "N ZQVTRUeeNO9 |RQ|Qngsog#
eUgXRVSg QP<«UeSIQg9 iqguUVSU RNoVSO eSRNV gXRN |[RUoOUVSIiyS kUefS}

ZX VQIS09 NZSiNWpVSO VNigVSO SUg9 elfoNVVSO e |QoVNVXUg Z|WpS|&S

VNYUh eSRNVS[ eU kQZWNKS ISZWNkSINySef | eUSp VN RUeiReNO RQUZ}

SN9 KUWNTf JURUKQISU VNiqVSU kQeSXzUVXf kQeSi|VSgX kWf gQWQkUzX|
XSQTU VUIQogQzVQ PSWQ |RXkigNSp VXqUTQ WiqYUTQ kWf eQokNVXf m * m

QPRNON -0PUZXeSNVN oN RiPUzQg9 qUg SNZQU gNeeXRQINVVQU QSRNzUVXU *

| eRUkeSINO gNeeQIQh XVmQRgNsXX PQTNSUhYUh XeSQRXX9 ZiWpSiRS X,

SRNkXeXh VNYUh eSRNVS| #m",  + m

eUgXRVQU QP<«UeSIQ eSNWQ SNZzU ~mmUZSXIVQh mQRgQh gUzkiVN}

RQKVQh kX|WQgNSXX9 QVQ eWizXS iZRU|WUVXy loNXgQ|QVXgNVXf guz}

ki VNRQKNgX X eSRNVNgX9 N TWNIVQU |QISYUVXy ZiWpSiRVQTQ XgXk} %  +m

zN -oPUZXeSNVN VN gXRQIQh NRUVU][ '

NzVQ |QkqURZViSp9 qSQ RQUZS e |URISO kVUh elQUh kUfSUWpVQeSX o
fIWfUSef eQsXNWpVQ QRXUVSXRQINVVSg lef XokNVVNf Xg |RQkiZ«Xf +o
RNe|RQeSRNVfUSef |Q QPRNoQINSUWpVSg X ZiWpSiRVSg igRUzkUVXfg '
-0PUZXeSNVN X XVSO eSRNV gXRN VN PUolQogUokVQh QeVQIU[ '

o"
b$
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URISU RU0IWpPSNSS RNPQSS |RQUZSN @)iWpSiRVQU VNeWUkXU -oP
ZXeSNVN | eQPRNVXfO gXRNM |RQkUgQVeSRXRQINWX QTRQgVSh XVSUFR
gXRQIQTQ VNigVQTQ eQQP«UeSIN Z PQTNSUhYUgi ZiWpSiRVQgi VNeWUkXy
VNYUh eSRNVS[ 9 ZQVUQVQ9 QV VNYUW leUgURViy |QkkURzZi RUoX}
KUVSN Ue|iPWXZX -0PUZXeSNV &NIZNSN 1XRoXxUIN[ )NZ QSgUSXW TWN]
IN VNYUTQ TQeikNReSIN | elQUg QPRN«UVXX Z igNeSVXZNg  1Uzki}
VNRQKVQTQ ZQVTRUeeN eUgXRVQTQ QP<UeSIN |Q XoiqUVXy9 eQORNVUV;
X |QJIWFRX0N+XX ZiWpSiRVQTQ VNeWUkXf -oPUZXeSNVN9 eQeSQflYUTQef
| .NYZUVSU | NITieSU =>r TQkNE @1NeYSNP VNgUqUVVSO Z RUNWX0NsX>
[RQUZSQI9 VN|RNIWUVVSO VN |RQelU<UVXU X QPRNoQINVXU9 QTRQgUV|
IS|QWVUVXU fIWfuSef kWf VNe VU SQWpZQ kUWQg qUeSX9 VQ X TWNIVSg IL
SQRQg9 Q|RUKUWfy«Xg Piki<UU -0PUZXeSNVN[ Ukp XgUVVQ |RQelU<U}
VXU X QPRNOQINVXU IUKiS Z gXRi X eQoXkNVXy[ gUVVQ |RQelU<UVXU X
QPRNOQINVXU flwfySef ZWyqQg Z |[RQ<IUSNVXy VNRQKQI[ gUVVQ |RQ}
elU<UVXU X QPRNOQINVXU IUkiS WykUh Z PWNTQkUfVXfg9 kQPRIi9 SUR|X}
gQeSX[ SQWpZQ |iSUg QP{UKXVUVXfieXWXh gS egQzUg kQeSXgp ~SXO
PWNTXO «UWUhM[

"N ~SQg ZQVTRUeeU gWUVS eUgXRVQTQ QP<«UeSIN kNWX ISeQziy
Q-UVZi RUMQRgNQg9 |RQIQkXgSg | -oPUZXeSNVU | emURU ZiWpSIiRS X
QPRNSXWXep Z RU0oXkUVSi e [RUKWQzUVXUg Q SQg9 qSQ ZVXTX NWpPQ

K<
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@-0PUZXeSQV gNkNVXh gURQeX zNOQV Si|WNgWNRXKNM SiRZigXkNTX ZX
SQPWNR kiVXVXVT Zi|WNP gNgWNZNSWNRXKNTX gioUnRWNR IN ZiSiPOQVNWNRKN
eNZWNVNXSTNV -0PUZXeSQVKNV QWXP ZUSXWTNV SiRWX PiygWNR ONZXkN PN
SNmeXW XWgXh gN{WigQS PURXYX PXWNV zikN NONgXfSWX OXeQPWNVXP9 PXR
INZSVXVT ioXkN ONg XWgXh9 ONg gN{RXmXh INoXmN PNzNRNKX[ -YPi SiR
ZigkN qQ| ~SXWNxXSTNV VNIPNSKNTX ZXSQP i0PUZ ONWZXVXVT PiyZ giSNmNZ
ZXRX 'NoRNS $WXYUR "NIQXh ONZXKN PiWXP9 ioPUZXeSQVWXZ IN RQeeXfWXZ
QWXgWNRVXVT ONgZQRWXTX gNOeiWXKXR[ )XSQPTN )iWxogNWNR PiWXgX mQV
kX eNZWQIgXeX IN gikXRNeX [[ NeXWpUIN SQgQVXKNV SNRSXP PURXWTNV|
INOZIR ZXSQP XeSXZWQW hXWWNRXKN -0PUZXeSQVKN PiyZ YQXRVXVT ONXSX
IN XzQkX9 mNWeNmXh ZNRNYWNRX9 eXxeXh mNQWXISXVX SNkZXZ ~SXYTN ZN
RNSXWTNV XYWNRVXVT gNVSXZXh KNIQgX PiWKX]

+XZX PiyZ giSNMNZZXR $WXYUR "NIQXh IN -0PUZXeSQV gieSNZXWWXTX
iRSNeXkN ZNVKNhKXR ZioTN ZiRXVgNe eXRWX RXYSNWNR9 ioNRQ PQZ|XZWXZ PQR}
SN iIOYNP ZIRXVNKXE gNgWNZNSXgXokN @"NIQXh hXWXM KUP ~{WQV ZXWXVTNV
rr hXWKN PXo gieSNZXWWXZZN ~RXYkXZ9 io VNIPNSXKN gieSNZXWWXZ "NIQXh
TN XZZXVgX ONXS PNOY ~SKX[

eSXZWQW hXWWNRXKN gNgWNZNSXgXokN NKNPXxS eQONeXkN $WXYUR "N}
IQXh VQgXKNTX -0PUZXeSQV UeliPWXZNeX INIWNS gizQmQSX SN{eXe ~SXW
kX[ .QYZUVS gNRZNoXkN $WXYUR "NIQXh VQgXKNTX -oPUZXeSQV gXWWXh
PQTX PNR|Q ~SXWkX IN R~ iRSNeXkN YQXRVXVT eNWQPNSWX ONhZNWX ZNk
ZISNRKX[ 'NR hXWX r mUIRNWp ZiVX Pi URKN kNIWNS IN OiZigNS RNOPNRWNRX9
gNKNVXh giNeeNeNWNR9 QWXh IN iRSN gNOeie izil yRSWNRX izXSilgX IN SN
WNPNWNRX9 QggNIXh NOPQRQS IQeXSNWNRX OQKXgWNRX9 YNONR zNgQNSGXWX
TX hXTXWXP9 iWiT YQXR ONhZNWX |[QhXTN TiWgNgPNRWNR ZifkXWNR[ WXg
WNR9 NKXPWNR IN eNV{NSZQRWNR XYSXRQZXKN $WXYUR "NIQXhVX OQSXRWNP9
XWgXh gNKNVXh SNKPXRWNR iSZNoXWNKX[ 'ikkX YiVkNki~ "NIQXh SN
INWWIKXVXVT s> hXWWXTX giVQeNPNSX PXWNV => hXWKN YQXR VQgX PX}
WNV NSNWilgX "NIQXh IXWQFSXkN ONg SNYZXW ~SXWKX[ OiTXVN ~gNe9 0QZi9



1QeZIN9 .QZXQ ZNPX kiVXVXVT giNooNg YNONRWNRXKN ONg iWiT ioPUZ YQXRX
VXVT ONYNgNSWX ONhZNWWNRX ZiR SiZXP SiRXPKX]

1ieSNZXWWXZ hXWWNRXKN PiyZ YOXR SITXWTNV ZiV  r mUIRNWp gXWWxh
PNhRNg gNZQgXTN ZiSNRXWKX[ 'NR hXWX VNIQXhOQVWXZ ZIVWNRX PXWNV PQY
WNVNKXTNV IN Pi ioXTN OQe gN{VNIXfS PNhRNgWNRX PQPIROQVWXZ SNVSNVNWNR
IWNVXP ZUSNKXTNV PIWKX[ &QXRVXVT io SN{PXRX PXWNV NhSTNVKNE

k . $ 5 N .'fe

1ieSNZXWWXZ $WXYUR "NIQXh ONxSX IN XzQKXVX iRTNVXYVXVT fVTX
PQeZXgXVX PQYWNP PURKX] ,URgNOeiW IN eURZXRRN YQXRVXVT ZZ zXWKWXZ
@1iZNggNW NeNRWNR Si[WNgXM XWZ PQR 7 rts =>>v; VNYR ZXWXVXYX gNgWNZNS
gNKNVXh NKNPXh ONXSXKN ZNSSN IQZUN PIWKX[ 0i Y|TN iSTNV NeR t> hXWWNRX
VXVT XZZXVgX fRgXKN ZXRXYXWKX][ rts rr> hXWWNRKN iVXVT w zZXWKX qQ|
~SXWXP9 ZQWTNV u SN zXWkX NRVNV XeSXZWQW hXWWNRXKN VNYR ZXWXVKX] )U
Yi NeQekN iVXVT iV ZXWKWXZ @.WN NeNRWNR Si[WNgXM IXRXWW 7=> ; IN WQSXV
7=>v; NWXmPQeXkN qQ| ~SXWKX[ &QXR NeNRWNRXVXVT NWQOXKN VNYRWNRX ~eN
eNhXV giVSNoNg PQeXWXP SiRNKX[ @NgeNM 7WQSXV NWXmPQeXkN9 zXWk 7=>>
@'NoQhXV iW gNQVXhM 7u zZXWk9 => ;9 @"NeQhXg iW giONPPNSM 7=> ; VNXTRWNRX
YIWNR zigWNeXkNVKXR]

$WXYUR "NIQXhVXVT ONXSX9 mNQWXFSX kNIRX9 giOXSXVX fVTXgN ViZTNX VN
oNRKNV ZIRXP gXZXY9 OQoXRTNgN gNIOig PIWXP ZUWNXSTNV NhRXg ViZSNWNRXV;
QhKXVWN|TTXRXY yoNeXkNV ONg ZNSQR SNKZXZQSWNR NgNWTN QYXRXWKX[

"NIQXhVXVT mNWeNmxh ZNRNYWNRX9 gURQeXVXVT kXVXh SNeNllimXh gQOXf
SX9 PNKXXFSXVX SNKZXZ ~SXYTN ZX0XZXYVXVT QRSXYX "NIQXh KNOQeXVX PiSiV
IWITIQRWXTX PXWNV NVTWN|WI XgZQV fRNSXYX YiPONeXo[ 1lieSNZXWWXZ hXWWN
RXKN  YQXR ONXSX9 mNQWXFSX9 XzQkX9 NKNPXh mNWeNmXh ZNRN|YNRX9 NeNR\
RXVXVT gNSVXh SNKZXZX PihXgN > TN fZXV kQZSQRWXZ9 => kNV 0XUk VQgoQKWX2
kXeeURSNeXIWNRX OXgQf ZXWXVKX]

IN{WigZX9 $WXYUR "NIQXh mQRe SQzXZ SXWXKN ONg eNgNRNWX XzQk ZXW
TNV 0WTTXeQVNhV YQXR OXeQPWNVNKX] -VXVT mQReXh gURQeX @!UIQVX jQVXhN
IN > SN ZNeXkNVX io XgXTN QWTNV @,XSSNX oNRIRXfM 7@ WSX oNRIRNSM; IN @ji
elWX NRPNNM 7@.RS mNeWM; SijlWNgWNRXKNV XPQRNS[ &QXRVXVT mQReXh gURC
XeSXZWQWTNGN ZXeZNRSXRXWTNV OQWKN VNeRXh PNXVX PXWNV "NIQXhYYT iV F
ZXWKWXZ NeNRWNRX SNRZXPXKN = zXWksN VNYR ~SXWTNV IN eNVQZWX YU{RWNR
VN VNogXh SNRzXgN ZXWXVTNV ~kX[ 1ieSNZXWWXZ kNIRXKN Pi gURQe SiWN OQWKI
VNeRXh SNRzXgNeX PXWNV YQXRVXVT ZZ zZXWKWXZ @1iZNggNW NeNRWNR SijlWNgXI
SNRZXPXKN v zZXWkeN ~{WQV ZXWXVKX[ &QXR *NgQW )NgQW SQgQVXKNV =>> kNV
oXxk TNONWX IN >SN ZNeXkNeX ONg YU{RXh SNRzXgN ZXWXVXP9 @jQVXh TIWYNVXN

KF
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7=>; VQgX PXWNV NWQOXKN Si[WNg OQWXKN ~{WQV ZXWXVKX][ @,XSTNX oNRIiRXM
ZNeXKNWNR SilWNgX ONg VNeRXh SNRzXgNKN ZXSQP YNZWXKN iZilgXWNR OiZgXTN
ONIQWN ZXWXVKX 7=>>[

JURXVTX KNIRKN iWiS YQOXR XzQkXVX ZXxeXh NKNPXxSYiVQeWXZ NelUZSXkN
IRTNVXY PQRNeXkN ONg ~{SXPQRTN gQWXZ SNKZXZQSWNR QWXP PQRXWgQZKN[ 0i PQ
RNKN O] NWXOizNUIVXVT "NIQXh IN &NRZ ONgeNgXWXTXTN PNTYXWNVTNVO [ )Q
gXWQIVXVT @"NIQXh IN &NRZ NKNPXXSXM9 1] LiOXkeXVQIVXVT "NIQXh IN ‘ieRNI
IUOWNIXh @NgeNMWNRX gNIoIXKNTX9 ${ $PkiZQKXRQIVXVT @NgeNM kQeSQVWN
RXVX *QgXhVXVT @NmS NIRNVTMXKNTX KQeSQVWNRY || WXgVXVT @1NVSXZ iS
SNAhRM IN @%XeQV iS SNhRMVX ZXxeXh iRTNVXYTN PNTXYWNVTNV gNZQWNWNRX9 '
$RNeWXVXVT @"NIQXh IN QoNRPNhzQV NKNPXXSXM9 1[ ,iyVQIVXVT @"NIQXh IN
'QmXoM9 [ SPKIWWNUIVXVT @"NIQXh IN $gXR ‘ieRNI TUOWNIXhM9 [ *igNUIVXVT
@"NIQXh IN igXhM9 { aUSXVKQTNXVT @"NIQXh IN iegQVXh SIRZWNR NKNPXXSXM9
) IRNgPQUIVXVT @"NIQXh IN ZQRNZNW|QZ NKNPXXSXM9 n[ gXWQIVXVT @'NIQXh
IN INOSigZiWXM SNKZXZQSWNRX yoNTN ZUWKX]

$WXYUR "NIQXhVXVT >9 w>9 s> hXWWXZ yPXWUhWNRX -0PUZXeSQVKN ZNSSN
SNVSNVN ZXWXVXP9 ZNOQVVXVT ZioTN ZiRXVTNV VNIQXhYiVQeWNRX X|TTXRQZXKN
ONWZNRQ XWgXh NVZigNVWNR iSZNoXWKX[ 0i yPXWURWNR giVQeNPNSX PXWNV iWiS
YQXRVXVT PQhIN eURZXRRN XzQkX SNKZXZXTN PNTXYWNVTNV ZiISYNP ZXSQP IN Si|
WNgWNR PQeXWXP gXIkX[ -o0PUZXeSQV Ue|iPWXZNeX jNVWNR NZNkUgXfeX -oPUZ
SXWX9 NKNPXXSX IN mQWpZWQRX XVeSXSiSXkN @"NIQXhVXVT XzQk QWNgXM9 .QY}
ZUVS KNIWNS [UKNTQTXZN iVXIUReXSUSXKN @"NIQXhTN NRgiTQVM9 .QYZUVS kNIWNS
YNRZK[IVQeWXZ XVeSXSiSXkN @"NIQXh IN &NRZ NKNPXxSXM KNIRXh S¢96YNgWNRX
giVSNoNg gXZXP SiRNKX[ 0iVKNV SNYZNRX9 ONR hXWX ONR PXR XWgxh iZil gi
NeeNeNeXVXVT YQXR XzQKXVX iRTNVYWTN PNTXYWNVTNV gNZQWNWNR Si[WNgWNRX
gQ| ZXWXVNKX[ -0PUZ SXWX9 NKNPXXSX IN mQWpZWQRX XVeSXSiSXKN rs hXWKNV
PixV giVSNoNg RNIXYKN NV{NVNIXh VNIQXhOQVWXZVXVT NVzigNVWNRX [TZNoXP
ZUWXVNKX[

&QXR NeNRWNRX kiVXVXVT Zi|WNP SXWWNRXTN SNRzXgN ZXWXVgQZKN IN ioX
VXVT zZNOQV NKNPXXSXKNTX giVQeXP iRVXTN ~TN PiWgQZKN[ *igWNKNV9 “NIQXh
SNINWWIKXVXVT > hXWWXTX givVQeNPNSX PXWNV NRXzkN @$WXYUR "NIQXh][
NoNWWNR IN PQYZN YU{RWNRM 7 fEF_C] HdJE[ 3HACfF CG H G]CF tJC\CF; Si|
WNgX qQ| ~SXWXP9 iVKNV YQXRVXVT *NV pUR ONWW SNRzXgNeXkNTX =s TNoNWX9
= ZXS{NeX9 gXeSQVX9 > RiPQXheX9 v giONggNeX9 mNRKXIN gieSNoQkX iRXV
QWTNV[ = TNoNWX9 rt OXZgNSX IN w RiPQXheX 2[ NRKN9 [ mUmmUR9 P 1N{gi
RQI9 %[ )gUSYZWNR SQgQVXKNV VUgXe IN XVTWX0 SXWWNRXTN SNRzXgN ZXWXVXP9
@-ggQVKNV kiRWNRM VQgX PXWNV =>>> hXWX @&NRZM VNYRXxSXKN PQeXWXP
gXZKX[ )NVNKNWXZ QWXg IXZ @%XeQV iS SNhRM kQeSQVX IN TNoNWWNRXKNV VN
giVNWNRVX XVTWy SXWXTN SNRzXgN ZXWXP9 =>>w hXWKN VNYR ~SSXRTNV PiweN9
=>>t hXWKN 1] nRTNYUI IN *[* +NSUWNR iVXVT v> KNV 0Xxk TNONWXVX mRNVsio

KG
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SXWXTN iTXRXP qQ| ZXWKXRKXWNR[ =>v hXWX YQXR YU{RWNRXKNV VNgiVNWNR
#] )zXzUIQleZXh SNRzXgNeXkN [QWFZ SXWXKN PQeXWXP qXZkX]

-0PUZXeSQV Ue|iPWXZNeX jNVWNR NZNkUgXfeX -oPUZ SXWX9 NKNPXxSX IN
MQWpZWQRX XVeSXSiSXkN @$WXYUR "NIQXh NeNRWNRX SXWXVXVT X0QOWX WiTH
IN @$WXYUR "NIQXh ZQgieXMVX fRNSXY ieSXKNTX XYWNR VXOQfeXTN USXP PQR
gQZKN[

'QOXRTX ZiVKN VNIQXhYiVQeWXZ VNMNZNS ioPUZ NKNPXXSYiVQeWXTX9 PNW}
ZX ZNOQV mXWQWQTXfeXVXVT ONg NeQeXh hiVNWXYWNRXKNV PXRXTN NRWNVTN
eXR ~gNe[ lIVXVXVT KUIRWX PNRgN gNgWNZNSWNRXKN ZiWNP VNIQXhYiVQe
WNR MNQWXfS ZiReNSXP9 $WXYUR "NIQXh ONXSX9 mNQWXISX9 NeNRWNR:
IWNRVXVT ZiWxogNWNRX9 SNRzXgNWNRX IN VNYRWNRX9 NKNPXh NWQZN IN PNK
SN{eXR yoNeXkNV fVTXKNV fVTX SNKZXZQSWNRVX NgNWTN QYXRgQZKNWNR[ URC
$WXYUR "NIQXh mNZNS ioPUZWNR xZX SiRZXh IN mQReXh ONWZWNRVXVT ~gNe9
PNWZX PNRgN zNOQV ONWZKNRXVXVT YQXRX9 i kiVxIXh gXZxekNTX SNmNZZiR
eQOXPX] - io NeNRWNRXKN PNYNRXh giNggQWNRVX ZiISNRXP gXZZNV9 igigXVeQ
VXh ZNKRXfSWNRVX iWiISWNTNV9 zNOQVYigiw gNeNWNWNRVX UgXYTN iRXVTNV]
&IVXVT igiV INSNVKQYXgXo XzQkXVX PiSiV kiVx NKNPXXSYiVQeWNRX iRTN
VXYgQZKN kUeNZ9 giPQWNTN PiWgNhkX[ INeNWNV9 .iRZXfkN )| nRNeWNV9 § aU
sxvkQUARQVKN $[ NmQXh9 [ kQxR9 oNRPNhzQVKN *[ "NTXUINO ' SRNeWX9
[ IWXUI9 $[ -WIXh9 .QzXZXeSQVKN n[ &QKXUI9 $] $PKiZQKXRQI9 1 ,iyVQI9
[ $PKIWWNUI ZNPX YNRZYiVQe IN VNIQXhYiVQeWNR "NIQXh XzQkXVX iRTN}

VXY IN VNYR ~SXYKN eNWgQZWX XYWNRVX NgNWTN QYXRgQZKNWNR[ 1NeNWN\
$[ -WIXh PiSiV PXR NeR  >> hXW KNIQgXkN QoNRPNhzQV QWXgWNRX SQgQVXKNV
"NIQXh PihXgN xoXWTNV gNZQWNWNRVX SijlWNP9 NWQOXKN Si|WNg OQWXKN VNY
~SkX[ .IRZ QWXgX o aUSXVKQTVXVT @$WXYUR "NIQXh IN iegQVWX YU{RX{SXM

7=>: ONgkN @$WXYUR "NIQXhM 7=>v; ZXSQPWNRX ioPUZ SXWXTN iTXRXWXP9 qQ|
ZXWXVKX[

"NIQXh NeNRWNRXVXVT OQRXzkN iRTNVXWXYX PihXgN ioPUZ QWXgWNRX ONg
ZNSQR SNKZXZQSWNRVX NgNWTN QYXRgQZKNWNR[ *igWNKNVO $ $PKINoXoQIVXV
IRQINKNO [ $PKIWWNUING $ $PKIWWNUIWNRVXVT +URgNVXKNG V[ 1XRONUINVXVT
$gURXZNKNO $ $WXgPUZQI9 "] 'NeNVQI IN [ iogQVQINWNRVXVT .iRZXKNO + 'QW
WXUINVXVT QeeXfkN9 ) JIRNgPQUIVXVT .iIRZgNVXeSQVKN9 P ,UhkNVQIVXVT
)QOQTXeSQVKNY [ .iRZNYVXVT 'XSQhVXVT -hTiRXeSQVXKN YQXR ONXSX IN XzQ
KXVXVT IRTNVXWXYX yoNeXkNV NgNWTN QYXRTNV SNKZXZQSWNRX YiWNR zigWN
eXKNVKXR[ -0PUZXeSQV JANORNgQVX [ +NVXUIN @1NzQWXe iV VNmQXeM SNoZXRN
eXVXVT OQRXzkN iRTNVXWXYX IN VNYRWNRX OieieXkN PXR igR SNkZXZQS QWXP
PQRKX[ [ 'NeNVQIVXVT "NIQXh NeNRWNRXVXVT 'XVkXeSQVKNTX mQReXh SNRzXgN
WNRXTN QXk gNZQWNeX ONg giOXg XWgXh fVTXWXZ ZNeP ~SNKX]

@$WXYUR "NIQXh NeNRWNRX Z Z NeRWNR Z |QPNS eNV{NSX kiRkQVNWNRQKN
7 QeeXfgXWXh ZiSIiPOQVNeX SilWNg NV9 ,NVZS USURPIRT9 QeeXf;M ZXSQP NWpPQ

KH
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gX ONg giOXg XWgXh NONgXFSTN ~TN PIWXP9 i gNoZiR ZiSIPOQVNKN eNZKNVNXSTNV
i0PUZ YQXRX NeNRWNRXVX io XqXTN QWTNV uSN ZiWxogN IN iVXVT NeNRWNRX NeQ
eXkN SioXWTNV PXR WiTNS ONZXKN ZUVT gN{WigQS PURNKX[

OWNVXYWNR XogXW KNIQg ~SXP9 kiVXVXVT PNRgN gNgWNZNSWNRXKN eNZWN
VNXSTNV $WXYUR "NIQXhVXVT ZiWxogNWNRX ONZXKNTX NVN YiVkNh NWpPQgWNR
fRNSXWeN9 gNVPNYiVQe IN VNIQXhYiVQe QWXgWNRTN iIWNRVX ioNRQ ZXxeWNP iRTN}
VXY9 fVTX NeNRWNRX xZX iIWNRVXVT INRXNVSWNRXVX SQTTXY XgZQVXfSXVX fRNS
TNV PIWNR ~kX[ aiVZX eURgNOeiW IN eURZXRRN YQXRVXVT ZZ zZXWKWX @1iZNggNW
NeNRWNR SilWNgXM VNYR ZXWXVTNV PiweN kN9 ONWX PXR ZNSQR NeNRWNRXVXVT XW
gXh SNVZXkXh gNSVX fRNSXWTNVXgN hiz[ @.NRXOX NVPXx IN OiZNgQM ONgkN @.N
RXOX giWizX $zNgM ZNPX SNRXOXh NeNRWNRXVXVT giZNkkXgN IN OQSXgN ZXegWN
RX gNizik PIWgNh9 S RXKNV SimX PQYWNVXP ZUSNKXZX9 PiVkNh ieiw "NIQXh
XzQKXigiV OQe ~gNe[ ‘ZX YQXR @'NoQhXV iW gNQVXhMTN xo TNV KUPQqNeXkN iVTNgN
SioTNV ONR XZZXKUIQVX  @ONKQU{iW PXKQfMKN ONg9 @"NIQKXR iV VXOQfMKN ONgkU
PQgN gNIziIkWXTX ONZXKN gN{WigQS PURNKX[ 'QWPiZX9 @"NIQKXR iV VXOQMVXVT
PXokNTX VNYRXKN kUPQQN hiZ[ 0iVXVT ieSXTN9 KUIQVVXVT gNizik VNYRX mNZNS
PXR zNVRKNTX VNgiVNWNR  tw= TNoNWVX io XgXTN QWNKX] LiINWWXm ~eN iYPi kU}

IQVX ONg @ONKQU{ iW PXKQMKNV ZUhXV xoXWTNV ONR OXW YU{RWNR IN TNoNWWNRKNV

SIOXWTNVWXTXVX NhSNKX[ @$VKXV eilVTRN KQ S 7fVN; iW zNg{i SNRSXPKXV PQYZN

fVN ONR SNZRXP 7IQeXSN/ PNOQVN; PXWN ONR VNK NPxSZXg 7PNnSWNR/ YU{RWNR:9 Nh

SXWXP ~RkXy ONR TNONWXXSZXg hX SWXP ~RkX9 iW ONXW YNPXeSQVX7OXWINSOQVNeX;

VXVT kiRNOYQV NOSNR7yWkio;WNRXVi iW ZiVTiW gNOoNV7ONoXVN:XVXVT kiRNOYQV

TNIONRWNRXV k N'S XZZXVgX KUIQVXgkNZXg9 @"NIQKXR iV VXOQMTN gNYOIRKIR9

RNPSi 7ZQXKN/ XVSX0Qg; SNRSXP PURXP9 KUPQGNeXVX YNRO PXWN NXooNhX NeOQPi 7NoXo

eIOPNSKQYWNR; NZXWWNhX NOPQP 7iWiT kieSWNR; OXkgNSWNRXKN NRo ZXWXP ~RKXgM[
0IVKNV gN{Wig PIWNKXZX9 "NIQXh NeNRWNRX ZiWxogNWNRXVX XoWNY IN iRTN}

VXY PQRNeXKNTX XYWNR giSSNeXW kNIQg ~SXYX ZURNZ[ [[ NeXWpUIN SQgQVXKNV

SNhXRWNVTNV @$WXYUR "NIQhX NeNRWNRX Z 7 NeRWNR ZXSQPNS eNV{NSX kiRkQ

VNWNRXKNM ZXSQP NWpPQgX ~eN VNIQXhYiVQeWXZZN ZIVTXWTNV ZNSSN OXeeN PiWX

YX YiPONeXo[
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_C BJJDF FCJECF , _C ‘fG'JHf C,HcL J* ABCDEFGHI EI J]fK JffCc}
GEJIF, H]C “EGC dHf HBfC BCcH FC G_CL 1]JdEKC H KCGHEfCK9 FCECIGE Ec
GEJI JAdH]EJ'F EGC\F AJJ\ ABCDEFGHIG_HG H]C DCtG EI\HIL ,fJBHf \'FC'\F9
HIK HG G_C FH\C GE\C9 G_CL EIG]JK ¢C JCHKC]F GJ HcCGEJEGECF JA\'FC \F HIK
B]JH]ECF G_ F tC]™J)\EI, 13G JIfL H FCECIGEEc B'G HfFJ HI CK'cHGEJIHf N IcGEJI
_EF BJJD KCKECHGCK GJ G_C,JCHG ABCD tJCG fEF_C] HdJE HIK 1]JJK cCK K'C
GJ G_C cJffHBJJHGEJI J* "ABCD HIK | FFEHI Fc_JfH]JF _HF BCCI t]CtH]CK BL [[
HFEfLCAH9 G_C _CHK J*G_C HFGC]I 8HI'FC]ETG JffCcGEJIF bCTH]G\CIG A G
HGEJIHf EBJH]L J* "FFEH[ _EF ...J]D fJ,EcHffL AJffJ...F dH]JEJ'F ]CFCH]c_ cJI}
K'cGCK El ABCDEFGHIK']EI, G_C EIKCTCIKCIcC C]H GJ C%otfJ]C_EF c]CHGEdC
EGH,C9 BEJ,JHt_L9 t_EfJFJt_EcHf dEC...F9 HIK FGHGC HcGEJEGECF]

G FCC\F G_HG fEF_C] HdJE HIK G_C EIKCtCIKCIcC J* ABCDEFGHI H]C EI
dEFEBfL9 \H,EcHf fL cJIICCGCKE J'] IHGEJI ,HEICK EIKCTCIKCICC El 9 ..._Ec_
...HF HIIJ'IcCK G_C fEF_C] HdJE 4CH]9 HIK EIKCtCIKClcC El EGF G']I ,HdC
IC... fEAC GJG_C 1JCG(F ...J]D[

b']JEI, G_C EIKCTCIKCIcC CJH9 G_C fEF_C] HdJE GHGC EGCIHG']C
...HIK ...HF CFGHBfEF_CK EI ABCDEFGHI[ _C IHGEJIHf fEF_C] HdJE tH]
ACHG']El, H \H,IEECCIG \JI"\CIG GJ G_C tJCG ...HF fHEK J'G El G_C cCIGC]
JN HF_DCIG[ I'HffL JI G_C rG_J* CBJH]LY EG ...CfcJ\CF _CHKF J* FGHGC
HIK ,JdC]I\CIG H,CICECF9 ¢ fG']C 1]J"CFFEJIHfF9 GCHc_C]F9 Fc_JJf9 cJffC,
HIK “IEIC]JFEGL FG'KCIGF9 \CKEH ]C1]CFCIGHGEdCF9 HIK cEGL cJ\\'IEGL (
tfHCC H ...]CHG_ "IKC] G_C 1tJCG(F \JI"\CIG[ cECIGE”Ec HIK ¢ fG']Hf CdACIGF
EldJfdEl, FCECIGEFGF9 ...]JEGC]F9 HIK ¢ fG']Hf 1]JI"CFFEJIHfF H]C _CfK GJ
fEF_C] HAJE[ | =>>9 G_C fEF_C] HdJE tH]D ...HF HfFJ fHEK J'G El HdJE
C,EJI GJ cCfCBJHGC G_C 1JCG(F s>G_BE]G_KHL[ JGHBfL9\JI'\CIGF GJ HdJE
_HdC HfFJ BCCI C]CcGCK ...J]fK...EKC EI BE, cEGECF9 Elcf KEI, HD"9 8JFc.
HIK JDLJ[

b*]El, G_C EIKCtCIKCIcC C]JH9 G_C ,]CHG 1JCG(F BE]G_KHL 7 CBI'H]L rG; BC
cH\C H IHGEJIHf _JfEKHL[ 3]HIKEJFC ~ACFGEdHfF FGH]G ...EG_ JCHKEI, HdJE Hik
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...EG_ CACIGF KCKECHGCK GJ J'GFGHIKEI, tJCG HIK ...]JEGC]9 FGHGCF\HI9 FCECIGEFG ClI
cLcfITCKEFGY BJ]I EI G_C tC]EJK J* HAJE9 5H_E]EKKEI 8°_H\HK HB][ |
G_C tJCG(F ...J]KF€

1?7B @EK@ NQ T?@ dBJEaNKDLLBJa@a T?@ ?BQBJ+
>?DTL@EE TB G EBTvw

IKCTCIKCICC BC,HI H IC... FGH,C J* fCH]IEI, HBJ'G G_C fE~C HIK c]CHGEdC
...JJDF J* fEF_C] HdJE[ _C ~E]JFG CKEGEJI J* G_C tJCG(F ‘ff JffCcGCK J]DF
El => dJf'\CF 7 rts =>>v; BCcH\C H BE, CdCIG ~J] J'] ¢JIG]L _C ...J]D El
G_C “EJFG dJf'\C G_HG FGH]GCK HF CH]fL HF EI G_C fHGC t>F ...HF ~EIEF_CK El G_C
EIKCTCIKCIcC C]H/ udJf \CF ...C]C t'BfEF_CK[ _EF CKEGEJI fHEK H ~J IKHGEJI
AJ] G_C “ff JffCcGCK JIDF El GCI dJf'\CF El L]JEffEc 7=>; HIK EI HGEI
7=>v;[ :H]GEC fH] ...J]DF J* G_C tJCG H]C 1'BfEF_CK ]C, fH]fL Elcf KEI, H\FH
El HGEI 7El dJf\CF =>>w;9 HAJEI f 8HJIEL 7Elu dJf \CF9 => ;98H_B'B
BT

JIFEKCJHBfC JCFCH]c_ ...HF cJIK'cGCK GJ HIHfLAC G_C fE~CY ...J]DF9 HIK Ct1}
Jc_J* fEF_C] HAJE HIK GJ cfH]EAL TH]GEC fH] KCGHEfF G_HG H]C FGEff cJIG]IdC]}
FEHf J] IKC] C%ot fIICK]

E,_C\t_HFEF EF tfHcCK JI fCH]IEl, G_C t_EfJFJt_EcHf dEC...F J* HdJE9
G_C ]CfE,EJF HIK “~E CFFCIcC J* EF _C]EGH,C9 HIK _EF H]GEFGEc FGLfC[ b']El,
G_C EIKCTCIKCIcC CJH HBJ'G > KJcGJJHGC G_CFCF HIK => \HFGC](F G_CFCF ...C]C
KCACIKCK cJdC]El, G_C fEACY c]CHGEMC ...J]DF9 fEGC]HG']C HIK t_EfJFJt_EcHf dEC...F
JAG_C,]JCHG 1JCGO HF ...Cff HF GC%G Hf HIHfLFEF J* _EF ...J]DF]

fEF_C] HAJE ...HF HBEfEI,"Hf tJCG[ EF c]CHGEJC _C]EGH,C El H]FE cJIFEFGF
JADBE...HIE HIE9 EGGHE 5H]'JELH 7 _C E% CcCFFEGECF; AJJ\ > "HFEKHF HIK G_C
‘FfE JBH(H 7 _C J] CHFJIF; cJffCcGEJI[ _EF 1H]G J* G_C 1JCG(F c]CHGEdC
_CJEGH,C ...HF 1'BfEF_CK EI G_C FCcJIK dJf'\C JA G_C ~EAGCCI dJf\C CKEGEJI9
cJIKCIFCK HIK cJ\CIGCK9 HIK K']El, G_C EIKCTCIKCIcC C]JH G_EF tH]G JAG_C
_CJEGH,C ...HF A ffL t'BfEF_CK EIG_C G_E]JK dJf\CJ*G_C “ff JffCcGCK J]DF
El tJJFHEC GJHIFfHGEJI[

:JCG o[ H\Jf GJHIFfHGCK JdC] =>>> , HAHfF HIK > "HFEKHF HIK t'BfEF_CK
G_C\ HF H FCTH]JHGC BJJID9 JILE 3 fF_HIE 7=> ;] _C EGGHE 5H]']JELHG "HFEKH
cJffCCGEJI 7=>>: EF G]HIFfHGCK El 1]JJFC ElI ABCD[ cECIGEEc ]JCFCH]c_ EF BCEI,
F'ccCFFA ffL cJIK' cGCK JA G_C HAJE :CJFEHI _C]EGH,C HF HI EIGC,]JHf TH]G J»_EF
C]CHGEJEGL]|

I"\BC] J* c)\tHJHGEdC fEGC]HG']C FG'KECF _HdC BCCI 1'BfEF_CK HF ...Cff[
_JFC Elcf'KC G_C H]GEcfCF BL [ HfED_JK$HCd KCKECHGCK GJ fEF_C] HdJE HIK
_EF H\FH 7 "EIGtfC(9 [ JJIEfJdH , HAJE HIK G_C HFGC]l EGCJHG']C,9
8[ 8'D_EKKEIJd , H\FH J* fEF_C] HAJE HIK JF]Jd bC_fHJE,9BL [ B

MJ
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K'DJKE]Jd JI G_C cI\tHJHGEdC HIHfLFEF JA 1JC\F , H\FH, HIK tJC\F BL
*H\E , HAG d]HI,,9 [ fE\ JI cI\tTHJHGEdC HIHfLFEF J* 8HIGJ "G HL],

HIK , EFJI "G HL],9]CFCH]c_ ...J]DF BL [ JHFfE , HdJE HIK G_C AC]BHEHIE
EGCJHG']C,9 8] "L'1Jd, HAJE HIK HAEA,9 [ BK ffHLCd, HAdJE HIK \E]

JFJJd bC_fHAE, [ «\HLCd , HdJE HIK \E,9 4 _CGEIKH, , HdJE HIK
EGCJHG']C JAG_C GGJ\HI "]DF,9 [ JH\BJLCd, HJJE HIK G_C H]HDHfTHD
EGCIJHG']C,9 [ ¢_EfJd, HJJE HIK 8HD_G'\D fE,[

H],C FcHfC ~"CFGEdHfF ...C]C _CfK GJ cCfCB]JHGC fEF_C] HdJE >G9 w>
s>G_BE]G_KHLF/ EIGC]IHGEJIHf FCECIGE"Ec cJI*C]CIcCF ...C]C J],HIEACK EldJ
AH\I'F HAJE C%TC]GF AJJ\ H]J'IK G_C ,fJBC ~JffJ...CK BL I'\C]J'F BJJIDF
HIK cJffCCcGEJIF[ _C IFGEG GC J» ABCD HI,'H,C9 EGCJHG']C HIK JfDfJ]C
JA G_C cHKC\L J* cECIcCF J* ABCDEFGHI ]C, fH]fL EFF'CF G_C ]CHGEC
JIfK 3* HAJE tCJEJKECHf9 G_C HF_DCIG GHGC :CKH,J,EcHf IEdC]JFEGL _
3EAG J* HJJE9 G_C HF_DCIG GHGC IFGEG'GC J* ]JECIGHf G'KECF HdJE
EGCJHG']C J* HFG[ _C IFGEG GC J* HI, H,C HIK EGCJHG']C _HF BCCI _JFGE
FEICC rsG_C GJHKEGEJIHf cJIAC]CIcC J* HAJE C%otC]GF[

_C tJCG(F c]CHGEMC ...J]DF H]C GJHIFfHGCK EIGJ I'\C]J'F fHI, H,CF ~EIKE],
G_CE]J...I _JWHBfC tfHcC El ...J]fK fEGC]HG IC[ :H]GEC fH]fL9 G_C, fEF_C] }
3HACFF HIK G_C] :JC\F, 7, fEF_C] HAJE[ 3HACfF CG H G]CF tJC\CFM; cJf}
fCCGEJI ...HF 1°BfEF_CK El :H]JEF GJ cCfCBJHGC G_C tJCG(F >G_BE]G_KHI
El, =s, HAHfF9 > DLGHF9 c_EFGHIF9 >]BHEF9 v\'D_H\HF9 AH]KF HIK
\"FGHAJK JA G_C 1JCG GJHIFfHGCK BL *CHI :EC]]C Hf19 4] :H]KH9 [ :AC*C]9 8
8H\']Jd9 [ \CG'LD G]JHIFfHGCK = , HAHfF9 rt FHLEI,F HIK w ] BHEF EIGJ
3C]\HI HIK I,fEF_G_HG ...C]C 1'BfEF_CK El =>>>BL G_C _H]D" :'BfEF_El,
JFCEI G_C BJJD ,:CH]fF J*G_C cCHI,[ HIHKEHI FCECIGEFG9 bECD9 G]HIF fH(
AH,\CIGF AJ)\ G_C HI,'H,C J* EJKF EIGJ I,fEF_HF ...Cff HF FCAC]JHf ,_HAHfF9
HIK +'BfEF_CK G_C\ El =>>w9 HIK El =>>t 8[ ],HF_Cd HIK *[+[ 3HGC G]HIFfHGCK
JAdC]v>,_ HAHfF JAG_C tJCG EIGJ ]Clc_HIK t'BfEF_CK G_C\[ | =>v9 tH]GECc}
fH] tJC\F ...CIC t'BfEF_CK El :JfEF_9 G]HIFfHGCK BL 4[ A_EA_CdJdFDL]

_C IFGEG'GC J* ABCD HI,’H,C9 EGC]JHG']C HIK JfDfJIC J* G_C
cHKC\L J* cECICCF J* ABCDEFGHI EF HBJ'G GJ ~EIEF_ cJffCcGEIl, G_C 3
FH]L J* fEF_C] HdJE(F JCHGEdC HI, H,C HIK G_C IcLcfJTCKEH J* fEF_C]
HAJE[

JKHL9 FG'KLEI, HAJE EF JIC JA G_C \H$J] G]CIKF 1JG JIfL EI ABCD fEGC]}
HI]L FG'KECF B'G HfFJ El ...J]fK t_EfJfJ,L€ HAJE FCECIGEFGF EI \HIL cJ'IG]I
cJIK ¢G cI\t]C_CIFEJC JCFCH]c_JI _EF ,C _CJEGH,C[ F fEF_C] HdJE EF
H tJCG J~ 13G JIfL ABCD J] “]JDEc J] :C]JFEHI IHGEJIF B'G J* Hff IHGEJIF/ _C
EF H ,fJBHf FCHfC G_EIDC][ | _EF ...J]DF _C C%tfJ]CK ,fJBHf 1t]IJBfC\F9 t]k
IEAC]FHf _"\HI dHf CF9 HIK G]JECK GJ FJfdC “IEAC]FHf 1]IBfC\F[ _HG(F ... L
G_C 1tJCG(F _CJEGH,C EF FG'KECK BL fEGCIJHG']C C%tC]GF Hff H]J'IK G

MK
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J] C%H\TfC9 G_C \JFG C%GCIFEdC FG'KECF J» fEF_C] HdJE ...JIDF HIK 1°B}
fECHGEJI JA _EF ...JIDF H]C tC]"J)\CK BL F'c_ JIECIGHfEFGF HIK HAJE C%}
tC]GF HFE [ JHFfHI HIK [ CGEIKH, El "]DCL/ [ HAHE HIK [ _KHEH]
El JHI/ 5[ H,ECAH HIK [ JHFfE9 [ fECd9 HIK [ fdE EI AC]BHE}HI/
[ _JKECA9 [ BK'DHKL]JA9 8] "L'1Jd9 HIK [ BK' ffHCd El HtEDEFGHI[ J]
C%H\tfC9 [ fdE cJffCcGCK HIK +'BfEF_CK Hff G_C H]GECfCF ...]JEGGCIBL AC|BHE+H}
IEHI FCECIGEFGF HBJ'G HAJE~J] G_C fHFG >>LCH]F HF H FCTH]HGC CKEGEJI[ “]DEF_
FCECIGEFG [ CGEIKH,(F BJJDF, fEF_C] HdJE HIK GGJ\HI:JCG]L, 7=> ; HIK
, fEF_C] HAJE, ...C]C GJHIFfHGCK EIGJ ABCD HIK 1"BfEF_CK]|

"\C]J'F FG'KECF J* HdJE _C]EGH,C H]C HfFJ cJIK'cGCK BL ABCD FcECI}
GEFGF HBJJHK[ :H]GEc fH]fL9 CFTCCEHffL JC\H]DHBfC H]C 1tJCG ]JCfHGCK ...J]DF BL
[ BK'HAEAJd El FG'KLEI, HdJE El "JJtC€ [ BK' ffHCdH HIK [ BK'f}
fHCd EI 3C)\HIL/ 5[ 8EJAHCdH EI \C]JEcH/ [ fE\BCDJAH9 [ _HFHIJdH
HIK { "A\HIJdH EI “]DCL/ 3[ _JffECdH EI "FFEH/ [ "]H\BJCd EI D}
\CIEFGHI/ [ CEKHIJd EI HAHD_FGHI/ [ "]DHF_EI G_C ZEIfEHI, L, '] °}
GJIMN'F C,EJIJ* _EIH[ _C _JfKC]J*"G_CGEGfCG_C CJJJ"G_C Ct BfEcJI”
ABCDEFGHI [ 3HIECdH KCKECHGCK _C] CIGE]C fEAC GJ FG'KLEI, HIK 1" BfEF_EI,
HBJJHK G_C CAEICK 8H$fEF HIG_JfJ,L[ [ _HFHIJAF H]GEcfC KCKECHGCK GJ :CJ}
FEHI GJHIFfHGEJIF JA HAJE ...J]DF El IKEH EF J» FTCCEHf dHf C[

_CHfB\BJJD, _C JIDFJ* fEF_C] HdHEEI EIC JJDFJ"G_C G_wG_
CIG']ECF 77J\ G_C cJffCcGEJIF JAG_C HGEJIHf EBJH]L J* "FFEH9 HEIG :CGC]
B'],9 "FFEH;, EF J* ,]JCHG FCECIGE Ec dHf C HF EG 1]JdEKCF KCGHEfCK EI*J]\HGEJI
JI u\HI'FC]EtGF DC1G EI G_EF fEBJHIL HF ...Cff HF JI G_C ,fJFFH]L BHFCK JI _EF
c]CHGEAC ...J]DF]

| G_EF]C,H]K9 ...C1JGC G_HG EG EF ICCCFFH]L GJ cJIGEI'C F'c_ FG KECF HIK 1]C}
tH]C FE\EfH] HfB\F HBJ'G fEF_C] HdJE(F\HI'FC]EtG ...J]DF DC1G El fEB]JH]ECF
H]J'IK G_C ,fJBC[ G ...J'fK ,EAC JJECIGHfEFGF HIK HdJE C%1C]GF H c_HIcC GJ
+C]M\ H c\TH]JHGEAC HIHfLFEF JA KEAC]CIG \HI'FC]ETGF HIK FCH]c_ AJ]IC...
...JIDF HIK G_CE] dC]FEJIF[

bCFtEGC G_C “ff JffCcGCK JIDF JAG_C 1]JJK'cGEdC HIK \'fGE"HcCGCK 1JCG
BCEI, t'BfEF_CK El =>dJf \CF9 FCECIGE"Ec HIK c]EGECHf GC%GF JA FI\C ...J]DF _HdC
1JG FGEff BCCI ...]EGGCI[ 1G]IK cGEJIF HIK cJicf FEJIF J* HJdJE EFGJ]ECH( ...J]DF
_C EFGJ]L J*:]31_CGF HIK CHfC]JHIK _C EFGJIL J* JHI H]C \EFFEL[

| HAJEI f 8HJIEL G_C 1JCG ...]JGC G_HG G_C KE...HIF9 HKJC f BEKJLH HIK
HAJKE] I IE_JLH9 _HdC EIG]IK cGJ]L tH]GF B G G_CL H]C \EFFEI, EI G_C 1B}
fEF_CK HdJKE] | E_JLH|

| HKKEGEJI9 G_C ¢']JCIG CKEGEJI J* G_C KE...HI cJAC]F JIfL JIC ,CI]IC tv=
,_HAHfF9 B'G HdJE ...]JJGC G_HG G_EF KE...HI cJIFEFGF J* dH]EJ'F tJC\F HIK
,_HAHfF c]CHGCK HAGC] HKJC f BEKJLH[, CIHAGC]G_EF cJffCcGEJI ...]JJGC dH]}
EJ'F tJC\F HIK dH]EJ'F,_HAHfF9 G_CFC tCH]fL FGH]F J*F_CfGC]~J] G_J",_GF HIK

MM
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t]CcEJ'F ,C\F J* _CH]G G]CHF']L H]C cJffCcGCK EI G_C FCcJIK KE...HI9 DI1J...1 Hi

HAJKE] 1 1E_JLHY ..._Ec_ 1°G El JIKC] HIK HIIJ'IcCK H\JI, KCH]CFG fEF}

GCIC]F HIK ,]JCHG AECIKF GJ,CG_C] ...EG_ EIG]JJK cGEJI HIK cI\CIGF,[
JIFC™CIGfL9 FCECIGEFGF F_J'fK cJIGEI'C FCH]c_EIl, ~J] G_C \EFFEI, ...J]DF

J* HAJE[ IKI'BGCKfL9 G_C HBJAC \CIGEJICK BJJD HfB\ G_C JIDF J* EIC
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JVXTX eURXX @)iWpSIRVQU VNeWUKXU -oPUZXeSNVN | eQPRNVXfO gXRNM
IlUepgN «UVVS9 |QeZQWpZi eQkURzNS VU SQWpZQ kUSNWpVQU VNigVQU Q|XeN}
VXU RNoWXqVSO |RUkgUSQI Xo -oPUZXeSNVN9 ORNVf«XOef IQ gVQTXO gioUfO
gXRN9 VQ X 0VNZQgfS gXSNSUWf e kUfSUWpVQeSpy kNVVQTQ gioUf XWX PXPWX}
QSUZX9 SNZXg QPRNoQg IS|QWV{f VU SQWpZQ VNigViy9 VQ X QPRNoQINSUWp}
VQ |RQelUSXSUWpeZiy miVZeXy[ qURUKVNfZVXTN ~SQh eURXX Q IUWXZQg
|Q~SU -o0PUZXeSNVN $WXYURU "NIQX9 eQokNVVNf PWNTQKNRf eQSRikVXqgUeSli
ioPUZeZX0 X RQeeXhezZX0 igUVSO09 |QkTQSQIWUVN ORNVXSUWUg X oNIUkiy<Uh
mQVkQg QSKUWN RizZQ|XeUh [[ NeXWpUIQh[ INVVNf RNPQSN eSNWN WQTXqU}
eZXg |[RQkQWzUVXUg |[RQIQkXgSO | -oPUZXeSNVU | TQkS VUoNIXeXgQeSX
RNoVQQPRNoVSO XeeWUKQINVXh UTQ PXQTRNmMXX9 SIQRqUeSIN9 mXWQeQmezZXO
[oTWTkQI X TQeikNReSIUVVQh kKUfSUWpVQeSX|

JNzUSef9 PikSQ gUzki TUVXUg $WXYURN "NIQX X VUoNIXeXgQeSpy
-0PUZXeSNVN ei<UeSliyS VUIXkXgSU ioS9 gNTXqUeZNf elfop€ VNY VNRQk
QPRUW VUOoNIXeXgQeSp | rr T[9 QP{fIWUVVSg TQkQg $WXYURN "NIQX9
N VUONIXeXgQeSp9 | elQy QqURUkp9 QPUe|UgXWN SIQRqUeSIi |Q~SN VQliy
zXoVp[

TQkS VUoNIXeXgQeSX i VNe | eSRNVU igRUzkUVN +QeikNReSIUVVNf |RU}
gXf Ue|iPWXZX -0PUZXeSNV XgUVX $WXYURN "NIQX | QPWNeSX WXSURNS:I}
RS[ *UVSRU .NYZUVSN IQolUkUV -oPUZeZXh VNeXQVNWpVSh |[NRZ UTQ XgUVX
e lUWXqUeSIUVVSg |[NgfSVXZQg |Q~Si[ zUTQkVQ r mUIRNWf okUep eQPXRN}
ySef RiZQIQkXSUWX TQeikNReSIUVVSO X |RNIXSUWpeSIUVVSO QRTNVQI9 eQ}
SRIkVXZX ZiWpSiRVSO QRTNVX0oN«Xh9 |RU|QKNINSUWX9 igN<XUef ISeYXO X
eRUKVXO e|UsXNWpVSO QPRNoQINSUWpVSO igRUzkUVXh9 RNPQSVXZX eRUkeSI
gNeeQIQh XVmQRgN+*XX9 TQRQkeZNf QP<«UeSIUVVQeSp IQOWNTNUS IUVQZ Z |Qk}
VQzXy INgfSVXZN IUWXZQTQ |Q~SN[ RX igNeSXX iqgUVS09 WXSURNSQRQI X
kUfSUWUh XeZieeSIN |RQIQkfSef VNigVQ ZiWpSiRVSU gURQ|RXfSXf9 |Qelf}
<UVVSU |NgfSX $WXYURN "NIQX[) s> WUSXy |Q~SN|=> T[|NRZ UTQ XgU}
VX PSW RNoPXS X | "NIQXheZzQh QPWNeSX[ RXgUgNSUWpVQ9 qSQ |NgfSVXZX

M>
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"NIQX SNZzU IQolUKUVS | PQWpYXO TQRQKNO RNoVSO eSRNV gXRN  ONZi9
1QeZIU9 .QZXQ[

TQkS VUONIXeXgQeSX kUVp RQzkUVXf IUWXZQTQ |[Q~SN  r mUIRNWf eSNW
VNeXQVNWpVSg |RNokVXZQg[ +RNVkXQoVSU SQRzUeSIN9 VNgXVNy«XUef VN
IQXhezZXgX qSUVXfgX9 oNIURYNySef gURQ|RXfSXfgX9 |Qelf<UVVSgX IS}
kNy<Ugief |[Q~Si X |XeNSUWY9 TQeikNReSIUVVQgi kUfSUWY9 iguUVQgi ~V
*XZWQ|UkXeSi9 RQkXIYUgief | ~|QOi "NIQX9 NOXRXkeXVi 1iONggNKki
ONPIRI[ SRNzNfep eWQINgX eNgQTQ |Q~SNE

je # o+
i -"k 0 Owvw

"UoNIXeXgQeSp eSNWN VNgNWQg VQIQTQ ~SNIN | XoiqUVXX zXoVX X SIQR}
qUeSIN $WXYURN "NIQX[ okNVXU |URIQTQ @1iZNggNW NeNRWNR Si|WNgXM
7@,QIURYUVVQTQ eQPRNVXf eQqXVUVXhM; |[Q~SN | => SX SQgNO 7 rts =>>v TT[;
eSNWQ PQWpYXg eQPSSXUg | zXoVX eSRNVS[ NPQSN VNk |URISg SQgQg9 VN}
gNIYNfef U<U IQ ISQRQh |QWQIXVU t> O TT[9 PSWN oNIURYUVN izU | TQkS VUON}
IXeXgQeSX XokNVQ uSQgQI[ "N QeVQIU ~SQTQ XokNVXf PSWQ Q|iPWXZQINVQ
@.IWN NeNRWNR Si|[WNgXM 7@ QWVQU eQPRNVXU eQgXVUVXhM; I kUefSX SQgNO
ZXRXWWXeU 7=> T[; X WNSXVXeU 7=>v T[] UTIWfRVQ |iPWXZiySef QSkUWp}
VSU |RQX0IUKUVXf |Q~SN9 | XO gXeWU @'NgeNM 7@ fSURXsNM; VN WNSXVXeU
| SQgNO 7=>>w T[/ @'NoQhXV iW gNQVXhM 7@,QZRQIX<VX*N gSeWUhM; | u SQ}
gNO9 7=> T[/ @"NeQhXg iW giONPPNSM 7@ QoWyPWUVVSh eURKU*M; 7=> T[[

RQIUKUVS XeeWUKQINVXf |Q XoiqUVXy zXoVX9 kUFSUWpVQeSX $WXY U}

RN "NIQX9 iSQqVUVS QSKkUWpVSU kUSNWX9 fIWflY XUef e|]QRVSgX XWX gNWQ}
XoiqUVVSgX][

0QWpPYQU IVXgNVXU PSWQ ikUWUVQ XoiqUVXy mXWQeQmeZXO loTWfkQI
"NIQX9 RUWXTXQoVQ eimXheZQh eiSX UTQ VNeWUkXf9 XeeWUKQINVXy UTQ Oi}
kQzUeSIUVVQTQ eSXWIf[ TQkS VUoNIXeXgQeSX oN«X<UVS >KkQZSQReZXO X
=> ZNVkXKNSeZX0 kXeeURSN+Xh9 |Qelf<UVVSO zXoVX9 SIQRqUeSIi9 WXSURN}
SIRVQ mXWQeQmeZXg loTWfkNg IUWXZQTQ |Q~SN9 N SNZzU SUZeSQWQTXqUeZ
gi NVNWXoi UTQ |[RQX0lUKUVXh[

$WXYUR "NIQX PSW klifoSqVSg |Q~SQg[ TQ SIQRqUeZQU VNeWUkXU
VN mNReX eQeSQXS Xo @!XINVX jNVXM9 @,XSSNX oNRiRXfM 7@&UeSp VUQP}
OQkXgSO IUUhM; Xo > ZNeSk X ePQRVXZN @jieiwX NRPN{NM 7@aUSSRU
IRUgUVX TQKNM;[ nSN gqNeSp SIQRqUeZQTQ VNeWUKXf |Q~SN PSWN Q|iPWX}
ZQINVN IQ ISQRQg SQgU |fSVNkeNSXSQgVQTQ XokNVXf | eQZRN«UVXfO X
e ZQggUVSNRXfgX9 SQTKN ZNZ | TQkS VUoNIXeXgQeSX ~SN gNeSp VNeWUKkXf
|QWVQeSpy QJiPWXZQINVN | SRUSpUg SQgU @,QIURYUVVQTQ XokNVXf
[RQXolUKUVXhM | |RQoNXqUeZQg |URUIQKUI

MF
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Q~S *[ )NgQW |URUIUW PQWUU =>> TNoUWUh X > ZNeSk9 Q|iPWXZQINI
XO | QSkUWpVQh ZVXTU @jQVXh TIWYNVXM 7=> T[[ URUIUKUV | |RQoU
VN ioPUZeZXh foSZ ePQRVXZ ZNeSk @,XSSNX oNRIRXfSM 7=>> T[][ -e|UY}
VQ IUkiSef VNigVSU XeeWUKQINVXf |Q XoiqUVXy |[UReXkeZQTQ VNeWU}
kXf "NIQX ZNZ oVNgXSUWpVQh gNeSX UTQ SIQRqUeSIN[

[IPWXZQINV X Rfk XeeWUKQINVXh | QPWNeSX eRNIVXSUWpVQTQ WX}
SURNSIRQIUKUVXf[ ,RUKX VXO eSNSpX O NWXOizNUIN9 |Qelf<UVVSU
"NIQX X UTQ @'NgeUM 7@ fSURX<UM;9 "[ )QgXWQIQh @"NIQX X 1QeSQqVNf
WXSURNSIRNM9 1[ 1iOXkkXVQIN @'NgeNM 7@ fSURXsNM; "NIQX X 'QeRQIN
IUOWNIX9 $[ $PkiZNKSRQIN |Q eRNIVXSUWpVQgi NVNWXoi |Q~g @'NgeNM
7@ fSURX*SM; X |Q~g 'zNgX @'NmS NIRNVTM9 ,[| WXgN |Q eQ|QeSNIX}
SUWpVQgi NVNWXoi @1NVSXZ iS SNhRM X @%XeQV iS SNhRM9 XeeWUKQINV Xf
"I SBRNeWX @"NIQX X NoURPNhkzNVezZNf WXSURNSIRNM9 1] ,iyVQIN @"N}
IQX X 'NmXoM/ [ $PKIWWNUIN @"NIQX X $gXR 'QeRQI lUOWNIXM/ [ *i
gNUIN @"NIQX X igXM9 ¢ aUSXVKNTN @"NIQX X WXSURNSIRN QegNV}
eZX0 SyRzQIM9 )[ )iRNgPQUIN @"NIQX X ZNRNZNW|NZeZNf WXSURNSIRNM9
n[ gXWQIN @"NIQX X 1NOSigZiWXM[

&XRQZQ QSgUgNWXep yPXWUX $WXYURN "NIQX9 |Qelf<UVVSU >/
w>/ s>WUSXy eQ kVf RQzkUVXf[ RQIQkfSef gUzkiVNRQkVSU VNiq}

VSU ZQVmMURUV+XX e igNeSXUg XolUeSVSO VNIQXIUkQI gXRN9 qSQ kNWQ

IQogQzVQeSp Q|iIPWXZQINSp gVQzUeSIQ VNigVSO ZVXT X ePQRVXZQI[
VeSXSiSU ioPUZeZQTQ foSZN9 WXSURNSIRS X mQWpZWQRN NZNkUgXX

VNiZ -0PUZXeSNVN RUTIWfRVQ IS|ieZNUSef |[URXQkXqUeZQU XokNVXU
@.1QRgUezZXh gXR "NIQXM9 | .NYZUVSeZQg TQeikNReSIUVVQg |UKNTQ}
TXqUeZQg iVXIUReXSUSU @ QkNRQZ "NIQXM9 | .NYZUVSeZQg TQeikNR}
eSIUVVQg XVeSXSiSU 1QeSQZQIUKUVXf @"NIQX X WXSURNSIRN QeSQZNM][

VeSXSiSU foSZN X WXSURNSIRS RUTIWfRVQ e rs T[ |[RQIQkfSef SRN}
kXeXQVVSU ZQVMURUV+XX VNIQXIUKkQI[

RQXolUkUVXf |Q~SN |URUIQkfSef VN gVQzUeSIQ foSZQlI gXRN9 oN}
VXgNyS kQeSQhVQU gUeSQ | gXRQIQh WXSURNSIRU[ gNeSVQeSX9 | elfoX
e >WUSXUg eQ kVf RQzkUVXf |Q~SN | NRXzU Q|iPWXZQINV ePQRVXZ
@$WXYUR "NIQX[ +NoUWX X kRiTXU eSXOQSIQRUVXfM 7@ fEF_C] HAJE[
3HACfF CG H G]CF tJC\CFM;9 | ZQSQRSh IQYWX =s TNoUWUh9 = ZSSN9 gX
eSNVQI9 > RiIPNX9 v giONggNeN9 mNRkQI X gieSNoQk |Q~SN | [URUIQkU
*NVN pURN ONW/|N[ 2[ NRKN9 "[ mUmmUR9 )[ 1N{giRQI9 %[ )gUSyZ
|[URUIUWX VN VUgU+ZXh X NVTWXheZXh foSZX = TNoUWp9 rt XoRUqUVXh X
w RiIPNX9 ZQSQRSU XokNVS | =>>> T[ |Qk VNoINVXUg @*UgqizXVS QZUN}
VNM | .NYZUVSU[ )NVNkezZXh iqUVSh IXZ [URUIUW VN NVTWXhezZXh foSz
QSRSIZX Xo |RQXolUKUVXf @#0SZ |SX*M X VUeZQWpZQ TNoUWUh X Qli}
PWXZQINW XO | =>>w T[9 N | =>>t T[ 1[ nRTNYUI X *[*[ +NSU |JURUIUWX VN
mRNVeioeZXh foSZ X Q|iPWXZQINWX PQWUU v> TNoUWUh |Q~SN[ =>v T]

MG



) )))

QSkUWpVSU eSXOX |Q~SN XokNVS VN
|QWpeZQg foSZU | [URUIQKU #[ )zX
zUIQIeZQTQJ

VeSXSiSU ioPUZeZQTQ foSZN9
WXSURNSIRS X mQWpZWQRN $ZNkU}

gXX VNiZ -oPUZXeSNVN oNIURYN}
USef RNPQSN VNk eQokNVXUg @.QWZQ)
IQTQ eWQINRf foSZN |RQXolUkUVXh
$WXYURN "NIQXM X @nVeXZWQ|U}
kXX $WXYURN "NIQXM[
,UTQKVf VNIQXIUKUVXU eSNWQ
QkVXg Xo QeVQIVSO VN|RNIWUVXh
VU SQWpZQ i0oPUZeZQTQ WXSURNSI]
RQIUKUVXf9 VQ X gXRQIQh mXWQ}
WQTXX€ 1Q gVQTXO eSRNVNO gXRN
igUVSU VNIQXIUKS XoigNyS UTQ
QTRQgVQU VNeWUKXU[ PQ $WXYUR
"NIQX |Q~S VU SQWpZQ ioPUZeZQTQ
XWX SyRZeZQTQ X |UReXkeZQTQ VN}
RQKQI9 VQ X leUO VNRQKQI gXRN9 QV
gSeWXSUWp gXRQIQTQ gNeYSNPN]
elQX0O |RQXolUKUVXfO QV XeeWUKQ}
INW TWQPNWpVSU |RQPWUgS9 IQolU}
WXgXW QP<«UqUWQIUqUezZXU +UVVQ}
eSX9 |SSNfep RUYXSp |RQPWUgS
gXRQIQTQ iRQIVf[ .IQRqUeSIQ |Q}
~SN XoigNUSef WXSURNSIRQIUkNgX
leUTQ gXRN[ PYXRViy RNPQSi |
QPWNeSX XoigUVXf X XokNVXf |RQ}
XolUkUVXh $WXYURN "NIQX |RQIQ}
kfS SNZXU 1QeSQZQIUKS X VNIQXIUKS9 ZNZ ) nRNeWNV9 o[ aUSXVKNT |
JReXX9 $[ NmQX9 [ 'ikNfR | RNVU9 *[ "NTXUIN9 "[ $RNeWX9 [ )i}
WXUI9 $[ -WIX | $o0URPNhkzNVU9 n[ &QkXUI9 $[ $PkiZNkSRQI9 1] ,i
yVQI9 [ $PKIWWNUI | .NkzXZXeSNVU[ "N|RXgUR9 $[ -WIX eQPRNWN X
QliIPWXZQINWN QSkUWpVSg XokNVXUg leU eSNSpX NoURPNhkzNVeZXO iq
VS09 |Qelf<UVVSO "NIQX9 VN|XeNVVSO VN |[RQSfzUVXU eSN WUS[ URU}
IUKUVS VN ioPUZeZXh foSZ X QiPWXZQINVS ZVXTX SiRU-ZQTQ iqUVQTQ
o aUSXVKNTN @$WXYUR "NIQX X QegNVeZNf |Q~oXfM 7=> ; X @$WXYUR
"NIQXM 7=>v;[
.NZzU VN|XeNVQ VUgNWQ RNPQS X ioPUZezZXgX iqUVSgX |Q XoiqU}
VXy SIQRqUeZQTQ VNeWUKXf "NIQX oN RiPUzQg[ gNeSVQeSX9 gQzVQ

MH
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QSgUSXSp RNPQSS $[ $PkiNoXoQIN | QPWNeSX XoiqUVXf |[RQXolUkUVXh
"NIQX | IRQ|U9 [ $PkiWWNUIQh9 $[ $PKIWWNUIN | +URgNVXX9 v[ 1XR
oNUIQh | $gURXZU9 $[ $WXgPUZQINS "[ 'NeNVQIN X [ iogNVQIQh |
AReXX9 + 'QWWXUIQh | QeeXX9 )[ )iRNgPQUIN | .iRZgUVXeSNVU9

)[ ,URKNVQIN 1)NoNOeSNVU9 [.IRZNYN |,XVofVp -hTiRUZQh NISQ}
VQgVQh QPWNeSX )XSNf[ +tURQh -oPUZXeSNVN ,[ +NVXUIN ley elQy zXoVp
|QelfSXWN XeeWUKQINVXy X XokNVXy oN RiPUzQg NVSQWQTXX @ of<VSU
gUkzWXeSM[ eQPiy sUVVQeSp XgUUS eSNSpf ,[ 'NeNVQIN9 |QelfcUVVNf
|[UReXkeZXg |[URUIQkNg |[RQXolUKUVXh "NIQX | VKXX[

)VXTN NWpPQg @ RQXolUkUVXf $WXYURN "NIQX | YUKUIRNO ZVXzVQ}

TQ XeZieeSIN Z Z II[ 7Xo eQPRNVXf QeeXheZQh VN<XQVNWpVQh PXP}
WXQSUZX9 ,NVZS USURPIRT9 QeeXf;M QPWNKNUS VUeQgVUVVQh VNigVQh
+UVVQeSpy9 SNZ ZNZ | VUh |RUkeSNIWUVN |QKRQPVNf XVmQRgN«Xf Q

u RiZQ|XefO e |RQXolUkUVXfgX9 ORNVf«XgXef | KNVVQh PXPWXQSUZU9

N SNZzU eWQINRU9 eQokNVVQg VN QeVQIU ~SXO |RQXolUkUVXh[

'QSUWQep PS |QkqURZViSp9 qSQ VUQPOQkXgQ |[RQkQWzXSp ~SX XeeWU}
KQINVXf9 |QkTQSQIXSp NVNWQTXqVSU NWpPQgS Q RiZQ|XefO |RQXolUkU}
VXh $WXYURN "NIQX9 ORNVf«XOef | PXPWXQSUZNO kRiTXO eSRNV gXRN][
nSQ kNWQ PS XeSQqVXZQIUkNg X VNIQXIUKNg 1QogQzVQeSp kWf eRNIVX}
SUWpPVQTQ NVNWXoN RNoVSO RiZQ|XeUh9 |QgQTNWQ |QXeZi VQISO |RQXolU}
kUVXh XWX XO INRXNVSQI[

"UegQSRf VN XokNVXU @,QIURYUVVQTQ ePQRVXZN |RQXolUKUVXhM I
727 SQgNO9 kQ eXO |QR VU VN|XeNVS VNiqVSU eSNSpX |Q gVQTXg UTQ |RQ}
XolUkUVXfg[ SeiSeSliyS [eSi[XSUWpVSU gNeSX X oNZWyqUVXFf |Q XeSQRX}
qUezZXg |RQXolUkUVTg $[ "NIQX @ eSQRXf |RQRQZQI X «*UWXSUWUhM X @ eSQ}

RXf RNVNM[

Q leSi|[WUVXX Z @,QZRQIX<VXeU gSeWUhM |Q~S |XYUS9 qSQ | kX}
INVNO @ONKQU{ iW PXKkQfM X @"NIQkXR iV VXOQfM UeSp leSi|XSUWpVSU
qNeSX9 QKVNZQ | Q|iPWXZQINVVQg @"NIQkXR iV VXOQfM QVX QSeiS}
eSliyS[

) SQgi zU XolUeSVQU XokNVXU kXINVN QOINSSINUS QPRNo0*S WXYp Qk}
VQTQ zNVRN tw=TNoUWX9 SQTKN ZNZ eNg "NIQX |[XYUS9 qSQ ~SQS kXINV eQ}
eSQXS Xo RNoWXqVSO eSXOQSIQRUVXh X TNoUWUh9 VN|XeNVVSO |QeWU @ON}
kQU{ iW PXkQfME @ NSUg |QeWU ~SQTQ ePQRVXZN f VN|XeNW U<«U RNoWXqVSU
eSXOQSIQRUVXf9 X eQPRNWXep RNoVSU TNoUWX9 ~SX zUgqizVSU olUokQqZX
iPUzX<N gSeWUh X kRNTQ+UVVSU zUgqizXVS eQZRQIX<VX*S eURksN
eQPRNVS IQ ISQRQh kXINV9 XolUeSVSh ZNZ @"NIQkXR iV VXOQfM9 ZQSQ}
RSh f [RXIUW | |QRfkQZ X IgUeSU eQ leSi|[WUVXUg X ZQggUVSNRXfgX
QTWNeXW | ZRiTi kQRQTXO eQPUeUKVXZQI X IUWXZXO kRioUhM[

0 ~SQTQ eWUKiIUS9 gSQ iqUVSg VUQPOQkXgQ |RQkQWzXSp |QXezZX
VUkQeSNy«XO |RQXolUkUVXh "NIQX[ 0Uee|QRVQ9 ISYUiZNoNVVNf ZVX}



) )))

TN NWpPQg @ RQXolUKUVXf SWXYURN "NIQX | YUKUIRNO ZVXzVQTQ Xe}

ZieeSIN Z 7 1UZQIM9 |QKTQSQIWUVVNF [[ NeXWpUIQh9 eSNVUS kQ}
eSQhVSg IZWNkQg | VNIQXIUKUVXUJ
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*NOQVVXVT ~VT hXRXZ ZXSQPWNR ONoXVNeX PIWTNV QeeXfVXVT XV
QggNIXh ZiSIiPOQVNeX io VQgXVX XZZX yo hXWKNV QYXZ9 gikkNS kNIQgX
kN ioX zQhWNYTNV YNONRKNV ZiRN Zi|RQZ gNRSN ioTNRSXRTNV[ sr hXW}
kKN g|URXf ,NVZS USURPIRTXKN 0iyZ ZNSURXVNVXVT XzQoNSX PXWNV

g|URNSQRWXZ ONWZ ZiSiPOQVNeXTN NeQe eQWXVKX IN tu hXW ZNSURXVI
VXVT VNPXRNeX $WUZeNVKR kNIRXKN ZUVT QggN igiV QqXWkX [ 0i INZSKN
$['[ WUVXV=RNOPNRWXTX QeSXkN NKNPXxSWNR RihONSX N XYWN
RXVXVT NeQeXh hiVNWXYWNRX PUWTXWNP QWXVKX9 Z Z NeR iRSNWNRXKN
1[$[ JQRM RNOPNRWXTXKN VQYXRWXZ IN ZiRTNogN mNQWXfSX zNKNW RX
IQzZWNVKX[ WXh gNZQgX9 SUTXYWX ZQViVgXWXZ 7PNRgN VNYRXh NeNRWN
VXVT @gNzPiRXh VieONMeXVX PURXY;VXVT gNIzikWXTX9 ZNSSN PykzUSX
ONgKN ZXggNS Si|WNgWNRVX eQSXP QWXYTN ZiYXggN gNPWNTWNR QWX
YX9 YiVXVTKUZ9 YQO QXWNeXVXVT ~{SXPQRXVX SQRSTNVWXTXVIN zNgXf:
VXVT SIRWX KQXRNWNRXKNTX gN{RXmNS|NRINRWNRVXVT ZigNTX OXeQPX
PXR VUGN iV hXWWNR kNIQgXkN g|URNSQRWXZ 'NWZ ZiSiPOQVNeX IRQ|N
VXVT PUYSN ~VT hXRXZ ZXSQP gNRZNoWNRXKNV PXRXTN NhWNVKX[

r s hXW XVZXWQPXKNV ZUhXVTX USRQTRNKN Pi ZiSiPOQVN VQgX @ Qe}
eXf 'NWZ ZiSiPOQVNeXMTN ioTNRSXRRYTNV PiweN9 eQIUS kNIRXKN r= hXW,
KNV PQYWNP @%UVXVTRNK INIWNS ONWZ ZiSiPOQVNeXM kUP VQgWNVN
WNKX[ rv= hXWKNV PQYWNP ~eN iVXVT RNegXh VQgNTX YNONR iRVXTN
x0ilgX 1[ [ ,NWSXZQI &qUKRXV Xeg YNRXmX ZiYXWKX[ )i|WNP gXWWXh
IN OQRXzXh ZXSQPOQVWNRVXVT NIWQKWNRX Pi ZiSiPOQVNVX NhVNV gNVN
VQg 71[ [ ,NWSXZQI &qUKRXV VQgXKNTX INIWNS 'NWZ ZiSiPOQVNeX; PXWNV
~eWNYNKX 7YiVXVTKUZ9 ONWZ QRNeXkN @%UVXVTRNKeZNf iPWXqZNM 7,NV
ZQIZN9 &qUKRXVZN; VQgX ZUVT SNRZNWTNV;[ ,QIUS SSXmQZX [NRGNWNVTN
KNV ZUhXV9 rr= hXWTN ZUWXP9 ZiSIiPOQVN QeeXf gXWWXh ZiSiPOQVNeX VC
gXVX QWKX[ 'QoXRKN i mQVKWNRXVXVT ONzgX PihXgN 1QeZINKNTX QeeXf
INIWNS ZiSiPOQVNeXkNV ZUhXV XZZXVgX iRRYKN SiReN kN9 XVZXWQPTNgN
PIWTNV VNYRWNRVXVT SNRZXPX IN gXZkQRX9 OieieNV9 ZXSQPWNRVRYT S
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MmN OXWWXTN9 ZNkXgXhWXTX9 ZiWwxogN
ZXSQP IN OizzZNSWNRVXVT PNkXXh IN
SNRXOXh NONgXfSXTN ZiRN QeeXfkN
iVSN SUVS ZUWNKXTNV giNeeNeN gNI
zik ~gNe[
)JIWx0gNWNR  PIWXgXVXVT QgX
WXY SNRXOX ZiSIiPOQVNTN jRNVeXf
KNTX QeeXf ~WgXOQVNeX ZQSXPX
[[iPRQlezXhu Si[WNgX ZUWXP
SIYTNV t> hXWTN PQRXP SNZNWNKX]
- XWZ QgXWTNV SNRzZXPXh PiWXVgN
* )JiWxogNWNR QgPQRXVXVT PXRXV(gX gioOQmXoX eXmNSXKN mNQWXfS ZiR
eNSTNV[ &iVXeX NzNPWNVNRWXZX9 iVXVT ZQWWUZXfeXkN VNMNZNS |IRQ|N
SXWWNRXKNTX gXVTTN fZXV ZXSQPWNR IN  gXVTkNV QRSXZ9 ZiWxogN9 PNWzZX
ZUWXP gXZXYX &NRZZN PQRXP SNZNWNkXTNV gNVPNWNR ONg gNIzik PIWTNV [
7 7 NeRkN Zi|WNP ONKfWNR9 kX|WQgNS9 Oieiexh YNOeWNR9 QWXg IN gXe
eXQVURWNRVXVT gURQeXVX eQSXP QWXY9 ONRPXh yRXYWNR VNSXzNeX
KN ZIWTN ZXRXSXWTNV ZXSQPWNR9 NROUQTRNmMXZ ~Ze|UkX*XfWNR IN PQYZN
giNeeNeNWNRVXVT mQVKWNRX iSXYX OXeQPXTN yZQRXKN SN{ZXkWNVTNV
PIWXgVXVT mQVKX zNKkNW RNIXYKN iekX[ OXRTX ZUWXP SiYTNV gNVPN
rs hXWKNV ZUhXVTX KNIRTN QXk PiWXP9 772 NeRVXVT XZZXVagX fRgXKNV
PQYWNP )iWxogNWNR PiWXgX NeQeNV miZNRQWNRKNV ONRXk ZXWXP QWXY
OXeQPXTN SiIWKXRXWKX[ OiTiVTX ZiIVTN ZUWXP eNZWNVNXSTNV ZiWxogNWNR
mMQVkX uvw gXVT KQVNTN USTNV[ 0IWNR zigWNeXTN ZNkXgTX Rie9 eWNIfv9
TRUZ9 +NRPXh IRQ|IN ONgkN &NRZ gNVPNWNRX IN OizzZNSWNRX9 Rie xo0ilgX9
QWXg9 KNIWNS NRPQPWNRX NROXIWNRX9 Rie IN OQRXzXh PNeSNZQRWNRVXVT
VQSNWNRX9 SNelXRXh IN ZNRSQTRNmMXZ gNSURXNWWNR IN Yi ZNPXWNRVX ZX
RXSXY gigZXV]
)iSIPOQVNKN eNZWNVNXSTNV &NRZ ZiWxogNWNRX Si|lWNgX =t gXVT PXR
WXZKNV QYNKX[ nRNgXokNV NIINWTX Z NeRTN SUTXYWX PiWTNV ZNkXgTX
1XeR |N|XRieWNRXTN xoXWTNV VQgNWNRKNV SQRSXP9 = SXWKNTX ZiwxogN
ZXSQPWNRY9 |[NRgN9 0izzNS9 ZeXWQTRNmMXZ VNYRWNRVXVT ZUWXP gqXZXYX
#|QVXTKNV e|NVXFTNGN9 'XVkXeSQV IN nmXQ|XfkNV QeeXfTNgN PIWTNV
OikikWNRTN PQRXP SNZNWNKX[ -WNR QRNeXkN PUIQeXSN -oPUZXeSQVTN NWQZN
kQR PIWTNV ZiWxogNWNR ONg gNIzikwd PXRQZ gNoZiR NWPPQYKN i0PUZ g, s\mxox onzxkn
kKNVXESXiqiV ~VT ZNKRWX OXeQPWNVTNV $WXYUR "NIQXh NeNRWNRX ONIQWMKTIE *UgqizXVN
ZXWXVgQZKN] T WUZSROV gAYV ONg
ZNRNVTE _GGTE“......... 0FI
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$WXYUR "NIQXhVXVT
SNRzXgNh OQWX IN XzQkXTN
zikN Zi| NKNPXXSWNR
PNTXYWNVTNV[ -WNR XgXkN
~VT Si|XZ gN{WigQ$s
PURIilgXWNRX€ OURSUWpe
rw / $ZXgiYZXV rtu/

"BGCfIL rr[

ie SX|XTN VNogXh
SNRzXgNWNR "NIQXh
NeNRWNRXXXVT > z||[kWXZ
Sil[WNgX 7.QYZUVS rwt
rs>;9 ZilWNP Si|WNg IN
IWNRVXVT eioPQYXWNRXKN
ZUWSXRXWTNV[ 1iNWWXm
gNeWNONSWNRX igiV WpTN
1XONhWQIVN #eSRUPQIN9
jXRioN LUWIXW IN &QkgQV
'ieNXVQIXg QOXKQITN
eNgXgXh gXVVNSKkQRgXWXZ
PXWKXRNKX[

$% & "$ 2 $, %$!$,

$WXYUR "NIQXh ioXVXVT w> hXWWXZ igRX kKNIQgXkN KNIWNS NRPQ
PX9 mNV IN eNV{NS 0QgXheX9 YQXR IN giSNmNZZXR eXmNSXKN zikN Zi|
XYWNRVX NgNWTN QYXRTNVS -VXVT iYPi eQONWNRKNTX gUOVNSWNRX
RXO oNRINRNZWNRXKN io NZeXVX SQ|TNV[ NgQVKQYWNRX iVX eXxeNSc
eXmNSXKN fOYX PXWXYNR IN ZNKRWNYNRKX[ "NIQXhVXVT ONhR eNOQ
INSWX XYWNRX ONggNTN fOYX gN{Wig9 i ZiRkXRTNV zNgQNSgXWXZ PX
VQWNRX IN XzSXgQXh giNeeNeNWNR Zi|WNP NIWQKWNRTN OXogNS ZXW
NggQ YNmZNSeXo INZS 0izgXkNV iWNRVXVT Zi|X QgQV ZQWkXgXZNV—
"NIQXhVXVT NKNPXxS eQONeXkNTX XYWNRX NeRWNR kNIQgXkN fYNP9 PX
TNgN USXP ZUWTNV9 0URQ PXRQVSN ONg SiRZXhoNPQV YQXR9 ZNheX gX
TN gNVeiP PiwgNeXV9 "NIQXhgNWXZ Zi| NeNRWNR fRNSgNTNV IN NKNPXxS
ONgKN gNKNVXfSVXVT RXIQzXTN ZNSSN SN{eXR iSZNogNTNV]

$WXYUR "NIQXhVXVT XzQkX «PXRXVgX VNIPNSKN9 ioPUZ ONWZXVXVT
gN{VNIXh giWwZXkXR9 NggQ YQXRVXVT ioPUZ SXWXVX9 iVXVT mXZRWNRX
IN QROIWNRXVX NIWQKWNRXTNGN USZNoXP ZUWTNV ZiwxogN ZXSQPWN
NeR IN NhVXZeN9 Z NeRWNRKN YNRZ ZXSQPNS eNV{NSX NV{NVNeXTN PX
NV fRNSXWTNV[ 0i SiYiVNRWX OQW9 qiVZX "NIQXh SUgiRXhWNR kNIWNSX
VXVT [QhSNOSX PiWgXY 'XRQSVXVT NeWoQkN oXXWXWNRX9 XzQkZQRW]
IN eXxeNSgXWNRX eXRNeXTN ZXRNR9 i URKN ~eN ZXSQP xoXY NV{NVNW
,NgNRZNVK9 &URQ09 .NPRX09 #0k9 ONTKQk ieSNWNRX ~RXYTNV SNzRXF
WNRTN NeQeWNVTNV OQWKN PNzZNRXWNRKX[ 1N{WigZX9 io VNIPNSXKN9 "
NV{NVNWNRX IN ieSNWNRX eNmNIXhWNR9 PQPiRXhWNR9 YiVXVTkUZ9 1Q
RQiIVVNORVXVT gNKNVXfS igQZWNRXKNTX ZXSQPNS eNV{NSXVXVT ZUWT
RXIQzZWNVXYXTN SN{eXR iSZNoTNV]

lIVXKN "NIQXhVXVT ... €A... NeRWNRKN fRNSXWTNV XZZX yokNV QR
SXZ PNkXXh PUONZ PURXWTNV NeNRWNRX ZiWxogNWNRX eNZWNVXP Z
-YPi NWpPQgkN mNZNS ,NVZS USURPIRTKNTX QeeXf gXWWXh ZiSiP
OQVNeXkN gNIzik "NIQXh NeNRWNRX ZiWxogNWNRX SNOWXW ~SXWT
0i NeNRWNR ZiSiPOQVNTN ZUWXP ZQWXYXTN eNPNP PiWTNV gNVPNWI
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IWNRVXVT ZXSQPNS eNV{NSXVX iIRTNVXY PQRNeXkN ZNVgNWNR NONgXfSTN
~TNWXTX ONZXKN eioWNYKNV NIINW9 hXRXZ eXxeNSgX IN zNgQNS NRPQPX9
PNTRXZUVT eNOQINS|UYN XVeQV9 PiyZioPUZ YQXRX 1XR $WXYUR "NIQ}
XhVXVT ONXSX IN XzQkXVX ~eWNP iSXY zQXokXR][
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"X0QgXKkXV 1XR $WXYUR "NIQXh uu hXW r mUIRNWp ZiVX 'XRQS
kN9 $gXR .UgiRVXVT ZUVzN iTWX &QORiO 1XR0Q OiZgRQVWXZ ZXWNXSTNV
KNIRKN9 SUgIRXhWNR OQVNKQVXTN fZXV PIWTNV NgNWKQR XxeXKkXV )X
ZXVNVXVT QXWNeXkN SNINWWik SQ|TNV[ 0iwTieX YQXRVXVT QSNeX 'iRQet
0QZXgX 1XRQVYQO 1XRoQVXVT VNPXRNeX ,iWSQV $PieNXk IN &QORiO
1XROQVXVT VNPXRNeX $PiWZQeXg O0QPIRVXVT OXogNSXkN PiWTNV9 P)
giksNS ,NPONIQR OQZXgWXTXTN ONg SNhXVWNVTNV[ $WXYURVXVT PQPC
fVX QVNeXVXVT QSNeX &NhO $PieNXk aNVT ~eN PiwTieX OiZgkQR 'i}
eNXV 1XRoQVXVT PQPQeX 1XRoQ 0QhZNRQVXVT NgXRX PIWTNV[ $WXYUR
iVXVT iZNeX INRIUYNWX 'ieNhVTN ~gXZkQY 7ZiZNWKQY; PiWXP9 Pi iWNR
VX ZNRXVKQYWXZ RXYSNWNRX PXWNV PQTWNTNV[ $WXYUR IN ‘ieNhV PX
eNIQk gXZNRXYTNV|

uus hXWX &QORiIO 1XRoQVXVT INmQSXKNV eiVT iVXVT QXWNeX 'XRQS
VX SNYWNP gXZXP ZUSTNV9 NggQ u > hXWKN ZNhSXP ZUWXYTNV[ uw hXV
$WXYUR ONg9 'ieNhV 1XRoQ ONg $PiWZQeXg 0QPIRVXVT OXogNSXTN ZX
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RXYTNV IN i PXWNV PXRTN INYONKTN ziVNP ZUSXYTNV[ 0XRQZ $PiWZQeXg
0QPIR ZiSXWgNTNVKN INmQS ~STN@9 hXTXSWNRVXVT hiwX NhRQ SiYTNVE ‘i
eNhV SNOSVX ~TNWWNY igiV eXxeXh ZIRNYTN PURXWXP ZUSTNV9 $WXYUR ~eN
iOXVX XWg ~TNWWNYTN PN|YSNTNV[ & gNZeNKkN i ,NgNRZNVKTN ZUWTNV9
ut ur hX]WNRX Yi URKN SNOeXW QWTNV[ uwu hXWKN $WXYUR 'XRQSTN
0iZgkQR PIWTNV $PieNXKVXVT OXogNSXTN ZXRTNV9 WUZXV uws hXWKN fVN
$PieNXKVXVT SN{ZXPWNRXKNV ZiSiWXY igiV ,NgNRZNVKTN ZUSXP9 PXWXg
QWXYKN kNIQg ~STNV|

uwr hXWKN 'ieNhV 0QhZNRQ 'iRQeQV SNOSXTN iSXRTNG9 0ikWXZ PXWNV
$WXYUR "NIQXhVX 'XRQSTN gNZXRSXRTNV[ &VKNV PQYWNP9 igRXVXVT QOX
RXTNQN9 f{VX v> hXWKNV QRSXZ INZS kNIQgXKN 'ieNhV 0QhZNRQ PXWNV kieS
WXTXVXVT YNRQMNSX iWNRQZ YQXR gNgWNZNSKN yZQRX gNRSNPNKN PiWTNV[
INeSWNP i giORKQR WNIQoXgXTN SNhXVWNVTNV9I NggQ YQXR iYPi WNIQoXg ioX
igiV VNZNKNR QTNR PIWTNVWXTXVX YU{RXKN ZihXKNTXgN XmQKNWNTNVE
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-0 MNQWXFSXVXVT PQYXKNXZ9 $WXYUR "NIQXh eivVVXh IN YXNWNR
QRNeXkN USXWXP ZUWNXSTNV IN 'XRQSKN XexV ZiSNRXWXY X ONImXVX L
kKXRNXSTNV VX0QWNRVX PNRSNRNm ZXWXP9 ,iWwSQV 'ieNhVTN PUgXeW fO
YXWXZ ZXWTNV[ JUhXVRQZ9 eiWSQV |QhSNOSKN hiZWXTXkN NOQWXTN ONk
KNV QYXZ eQWXZWNR eQWXVXYX SimNhWX ZioTQWQV ZiSNRXWXY X ONImX
SITXWXP9 "NIQXh NhPKQRWNRVX SQ|XYTN gilNmmNZ PiWTNV[ ‘ieNhV
NhPKQRWNRVX zNoQWNTNV9Y Yi SimNhWX ONg iVXVT 'XRQSTN ZNhSXYX
NOQWX SQgQVXKNV OiReNVKgXWXZ PXWNV ZiSXP QWXVTNV[ us> hXWkKN
eiWSQVVXVT |QhSNOSKN ~gNeWXTXKNV mQhkNWNVTNV ‘kTQR 1iONggNk
1XR0oQ io VNIZNRWNRX PXWNV PXRTN 'XRQSVX PQeXP QWXP9 SNOSVX ~TNW
WNTNV9 NggQ "NIQXhVXVT QZXWQVN gNeWNONSX xRKNgXkN ,iwSQV 'i}
eNhV SUoTXVN YNONRVX ZNhSNRXP QWTNV IN iVKN ioQZ hXWWNR KNIQgXKN
gieSNOZNg iRVNYXP QWTNV|

us= hXWKN 'ieNhV 0QhZNRQ $WXYUR "NIQXhVX ONRPXh gNeNWN
WNR PXWNV YiTIWWNVilgX IN NOQWXVX PQYZNRilgX ZUVTNY OXeQPWNV
TNV QWXh kUIQV ~ @!UIQVX N{WQMVXVT NgXRX ~SXP SNhXVWNTNV[ $WXYUR
"NIQXh VNeW VNeNPX PihXqN gNVeiP PiWgNTNV9 WUZXV Yi WNIQoXg eNPNP
iVTN PURXWTNV NgXR 7gXR; iVIQVX i io gNVeNPXKNV ZUSTNVXKNV eiVT ONg
eNZWNVXP ZQWTNV[

>|
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NRXOXh gNVPNWNR NgXRVXVT ZiVKNWXZ OXogNS INoXmNWNRX IN SN
IXYWNRX ONeXkN gN{WigQS PURgNhkX9 NggQ $WXYUR "NIQXh eiWSQV
VXVT QXWNeXkN yo PUReN kN9 gNgWNZNS SXVqWXTXTN RNOVN eQWXY>
ZXV PIWNKXTNV XgZX VX0oQWNRTN ZNVkNh PNRONg PURTNVWXTX ONZ
gN{WigQSWNR zikN Zi| SQIXWNKX[ 0i gN{WigQSWNRVX eNRQh N{xVWNRX
QRNeXkN 0izg eiRTNV mXSVNWNR9 |[QRNOIRWXZ IN eikOiRWXZ9 0iZgkQR |
iVXVT NSRQMXKNTXWNR XqZXWXZZN PURXWTNVX ONg SNekXZWNhKX[ $W;
"NIQXhVXVT XVeQV|NRINRWXTX9 |QZXoN NOWQZX IN kiVXZNRNYWNRX i fYN
XxSTNV ONXSTN giSWNZQ gQe ZUWgNekX[ -VXVT XVeQm IN NKQWNSTN gNZXF
VNeXONSWNRX9 NhVXZeN iWNRVX YU{RXh SNRokN PNxV ~SXYX PQRTNV
NhRXg NgNWKQRWNRVXVT HEE\H SUTN PQYWNTNV[ OXR |[NhSWNR QRNEe
ZXW iSgNhKXTNV XZZX kieSVXVT iRSNeXTN eQliZgXWXZ SiYXYX giZNRRNR
PIWXP ZQWTNVKX]

uts hXWKN ,iWSQV 'ieNhV NgXR $WXYURVX $eSRQPQKTN OQZXg ZYSXP
SNhXVWNTNV[ 0iVX OiZgkQRVXVT zNoQeX kUP SiYiVXY iVgQNWXZ SiTRX
PiWgNe9 givVZX $eSRQPQKVX PQYZNRXY QKNSKN INWXNOKTN SQ|YXRXWTN
,IWSQV 'ieNhV ~eN NhVX Yi SQ|YXRXTX PXWNV [QhSNOSKNV ioQZkN IN VQ
SXVq PIWTNV9 NggQ PQh OikikVX PQYZNRXYVX ioXVXVT ~VT XYQVTNV QkN
gXTNTXVN SQ|YXRN QWXYXVX ZiReNSTNV[ +NRgX fVTX WNIQoXgkN $WXYU
"NIQXh mNIZIWQksN ZQPXWXfSWNRXVX VNgQxV ZXWTNV PiweN kN9 kieSQV
giVQeNPNSWNR hiZWXTX9 ZNKRKQV YNORXKNV i0QZkN ~ZNVXKNV NoXfS g
ZNV[ RNKNV PXR hXW iSTNG9 $WXYUR "NIQXh 'XRQSKN ZQWXY igXkXkN i
URTN ZNhSTNV9 PXRQZ PiVTN RiOeNS QWQWgNh9 fVN ZNhSXP ZUSXYTN gi
PIWNKX[ YJURXVGNWXZ i eiWSQVVXVT gNRONGNSXTN ~RXYXYTN gilNmmNZ
PIWTNV[

&IVKNV ZUhXV $WXYUR "NIQXh RNegXh WNIQoXgWNRVX ~TNWWNgN
TNV IN KNIWNS NONgXfSXTN ~TN XYWNRKN QVKN eQVKNTXVN X|TTXRQZ ~¢
,NRQhKN mXSVNWNR IN TXhPNSWNR 0iZg eiRNR9 eiWSQV ioXVXVT INWXNC
ONKXiooNgQV IN PQYZN YNOoQKNWNR PXWNV VXoQWNYNR9 ONSSQ PXR ¢
t gNeSWXTXKN io VNPXRNeX 1iONggNk 1igXV 1XRoQVX ZNSW ~SXYTN
mNRgQV ONg PURTNV[ )NSWWNR INoySTVX fOYX SQgQVTN ioTNRSXRgNe9 |
WNS XYWNRX SQPQRN gXTNWWNYXP PQRNR IN PiVX ZIRTNV $WXYUR "NIG
ZIkRNSWX SUgGIRXhWNR OiZgRQVWXTXVXVT XVZXRQ0XVX OXe ~STNV|

NVT yZQRX gNVeNPWNRTN ZiSNRXWTNV IN PUOXeQP URWNRTN ~TN F
1XR $WXYUR "NIQXh zikN PQh XVeQVTN NhWNVTNV[ XWN ZiRgNTNV9 mNR
oNVk ZiRgNTNV ONoRNS "NIQXh io KNRQgNKXVX SUzZNP SURTNP9 PiVxkZQRW
IN ONhR eNOQINS XYWNRXTN eNRMWNTNV] - PiVXkZQRWXZ IN QPQKQVWN
RXY XYWNRX PXWNV eXkZXkXWKNV YiTIWWNVTNVE gNezXk IN gNKRNeNWN
OQVNZQOWNR IN YXmQOQVNWNR9 ONggQg IN OQlioWNR9 Zi|RXZWNR ZiRkX
PQYNR fRNSTNV[ - @ NZmXfM 7@'NkfWNR PihXgN ZNhkWNRM; NeNRIKN 70X
RXh ttw hXW * ut ut= hXWWNR; ioXTN ZNRNYWX PiWTNV UR9 ioigoQRWNR9

><
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-VXVT XRKNgX PXWNV VNMNZKS 'iIRQeQVKN9 PNWZX nRQVVXVT PQYZN
IXWQfSWNRXKN9 NhVXZeN $eSRQPQKKN vs> SN PXVQ ZiIRXWTNV xZX ZNhSN
SXZWNVTNV[ $ggQ 1XR $WXYUR ONggNkNV ONg Zi|RQZ ioXVXVT eUIXgWX
YNORX "XRQSKN ZiRXWXY XYWNRXVX NgNWTN QYXRXYVX XxZSXRTNV9 Nh}
VXZeN iVXVT YXgQWXh ZXegXkNTX OWQeXf SigNVXVX zNVVNSXh PQZzZN
NhWNVSXRXP yPQRTNV[ NgQVKQYWNRX NgXRVXVT qQ|QVX PNRXVX ZNhSN
RXP QWXP9 ZIRXWXY gNhkQVgNeXkN yRXYX9 gU{gQRWNR IN ZiRilgXWNR
XYXVXVT VQoXZ ZXRRNWNRXVX XWTNP QWXYTN ONRNZNS ZXWXYWNRXVX ONh
RNS IN oNIZ PXWNV OXZQf ZXWXYTNV[ &QXRVXVT Pi ZXoXZXYWNRX ZUhXV
gNWXZ iVXVT kQeSQVWNRXKN9 OieieNV9 @jNROQk IN &XRXVMKN io NZeXVX
SQINKX]

@'NhRNS iW NPRQRM 7@#0YX ZXYXWNRVXVT ONhRNSWNVXY XM; kQeSQVX
kN "NIQXh 'XRQS IN 'iIRQeQV IXWQfSXVXVT SNRQINSXVX SN{RXmWNYTN
NVgN giVgN eNSRWNRVX PNTXYWNTNV[ Xo 'XRQSVXVT kUIQRWNRX PNWNVk
ZNW{N ~ZNVXVX9 @'XRQS NSROQMXKNTX SQTWNRVXVT ZQRWX PQYWNRX gQIXh
QegQV PNTRXTN SNZNWXYXM9 YXgQWKNV XZZX XRgQZ9 zNViPKNV PXSSN
KNRx QZXP ZUWXYXVX9 YNONRKN gNezXk9 gXVQRN9 eNRQhWNR Zi|WXTXVX
PXWXP QWNgXo€
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0IWNRVXVT PNRX mNRQIQV ONxS eiRIRXVX PURTNVE PQoQRWNRX PQh IN
eURYQIZXV @iVKN ZXggNSPNOQ gQWWNR ONkeXo OXeQPeXoM9 Zi|[YNR OQ
VXY ~SNR9 PQTWNR IN TiWoQRWNR XmQRX eUW ZXWTNV[ “NIQXh io YNORXVX
fO|Y ZIRNR9 iVXVT TiIWWNP fYVNYX igiV PNOQWX ZikRNS ONRNZNS ZXW}
TNV]

$KNPXXSTN ZX0XZXYX PXWNV qUZWNVXP ZQWgNTNV 1XR $WXYUR9 ioX
XzQk ZXYXeX PIWTNVX eNPNP9 eNV{NS NOWX9 xoilgX IN QWXgWNRVX Ziw
WNP ZillNSWNTNV[ -0 NeNRWNRX PXWNV iYN kNIRWNRVX NZe ~STXRilgX9 kNI
WNSTN QXk IQZUNWNRVX PXoTNgN USZNoXP PURN QWTNV9 io oNgQVKQYWNRX9 Yi
ZigWNKNV9 "NIQRY ONZXKN ONg eioWNP PURTNV SNRXOgXWNR 1XROQVK9 'QV
kNgXR IN INIWNSYQO ,NgNRZNVKRY YiWNR eXRNeXkNVKXR[

>J



84{ 8| ) /6

"NIQXh PiyZ mQRe SQzXZ YQXRX $PkiRNOgQV *QgXh 7 uu ur=;
PXWNV fZXV kieS SiSXVXP9 i PXWNV SUo SUo ONgeiOPNS PIWTNV9 iVX
gNeWNONSWNRXKNV mQhkNWNVTNV9 VNogXkNV XWOQg QWTNV IN iVX io
ieSQoX kUP PXWTNV[ *QgXh eimXhWXZ SN{WXgQSXTN NgNW ZXWTNV9 $WX
ONg iVXVT SN{eXRX QeSXkN OXzRXh tt hXW “gXWQkXh usw uss hXWWNR
KN VNZYPNVkXf SNRXZNSXVX ZNPiW ZXWNKX[

1XR $WXYUR VNMNZNS *QgXhTN9 PNWZX io KNIRXVXVT ZioTN ZiIRXVTNV
YQXRWNRXKNY eNmXh9 ,NhmX 0iOQRXh9 $PkiWwWQO 'QSXmXh IN ONkRXk
KXV 'XWQWXhTN9 YiVXVTKUZ9 eQoNVKNWNR $PkiwwWQO 1NRIQRXk9 &N
"QhX IN 'ieNhV -kXhWNRTN gQkeXh ZigNZ PURXP SiRTNV[

"NIQXh eiWSQV ZiSiPOQVNeXkNTX ZXSQPNS eNV{NSX ieSNWNRXTN
ZNSSN ~{SXPQR PURTNV[ .NVXZWX ONSSQS ,iWSQVNWX 1NYONkXh Zi\
0iZgkQR igiV v> PNhS9 YQXR iqiV => PNhS ZigXRXP PURTNV[ #{VX "NIQXh
ieSQk ONSTQSVX9 Yi ZNSQRKN iVXVT YQTXRkKX ,iwSQV 1iONggNk 'NVkQV
VX9 gieNIIXRWNRKNV io KNIRXkN PUVNoXR OXeQPWNVTNV )NgQWXkeXV 0OU
0Qk9 &Q0 1ioNmmNR9 )QeXg $WXVX XY PXWNV SN{gXVWNTNV] &i SimNh}
WX ONg9 "NIQXhVXVT PXoTNgN USXP ZUWTNV ¢ VWNP NeNRWNRXVXVT ON
PiwgNeN kN9 NZeNR ZXegX iVXVT io PiyRSgNeXTN ZiRN ZigXRXWTNV[

-gRX VXOQfeXkN $WXYUR "NIQXh ONz eNmNRXVX NgNWTN QYXRXY
iqiV INZZNTN QSWNVTNV9 PXRQZ ~oTi QRoieX iYNWgNkX9 qiVZX ,iwsSQV 'i}
eNhV iVKNV eNmNRVX ZUgXZSXRXYVX eiRNkX]

1IXR $WXYUR > hXWVXVT v fVINRp ZiVX QWNgKNV iSKX[ -YN hXWX
&NhPQVXhOQV ,NgNRZNVkKVX oNPS ~SkX9 w hXWKNV eiVT 'XRQSTN yRXY ZX
WXP9 'ieNhV 0QhZNRQVXVT INMQSXKNV eiVT SNOSTN KN{IQTNRWXZ ZXWNXS$
PNRgN SUgiRXh YNOoQkNWNRVX PXRgN PXR ZXRXP SNYWNTNV[ ,iWQWN S
SXWTNV9 NggQ iVKNV PQh gNkNVXh gURQe9 zigWNKNV9 "NIQXXVXVT NeNRV
RX ZQWTNV]
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1XR $WXYUR "NIQXh ioXkNV iWZNV NKNPXh gURQe ZQWKXRTNV] - ioX}

VXVT mQRe SQzXZ SXWXKN fRNSTNV YU{RWNRXTN @PUPNZQ9 iSZXVqXM gN{
VQeXVX NVTWNSilgX jQVXh9 SiRZXh SXWKN PXSXWTNV NeNRWNRX igiV ~eN
YQXRQVN VQg * "NIQXh SNONWWieXVX ZihTNV[ INRONZXZNS9 YQXR kXW
KNV eUITNV QVN SXWXKNV XWOQgWNVXP9 ZihWNRKX[ 0i SXW SiRWXgN9 f{VX
gXTNSQh9 gigSQo ioPUZ SXWX9 &NRZ xZX iIRSN QeXxWXZ SIRZXhWNR SXWX kUP
YRXSXWTNV[ "NIQXhVXVT ioX ~eN iVX QkeXhTXVN ZXWXP SXW KUP
NSNTNV[

IN{WigZX9 iYN KNIRWNRKN NKNPXh SXW eXmNSXkN mQRe SQzXZ SXWX
ZNPiW ZXWXVTNV IN YU{RXh NeNRWNRVX SiRZXhkN PXSXY kUFRWX VQWQhXZ
OXeQPWNVTNV[ & VTN ZNRNgNh9 SiRWX eNPNPWNRTN ZiRN yoNTN ZUWTNV gNkN
VXh RXIQzZWNVXY zNRNXVWNRX SimNhWX9 YiVXVTKUZ9 ~VT yZQRX qiZZX
eXTN USTNV mQRe SQzXZ YU{RXfSXVXVT PNRZNgQWWXZ IN gNOQRNS PQRNeXkN
PQYX PURZ ZigNTN ZXRXP ZQWXYX 7*QgXh NhVNV YiVKNV SNYIXYKN ~kX;
SIMNhWX fVTX QZXgTN9 fVTX NKNPXXSTN PIWTNV @XzSXgQXxh PiyRSgNM fRN
SXWXYXTN ~OSXxz SITXWTNV IN PiVX SIRZXh SXWKNTX NKNPXxS SiWN SizXe
ZQVKXRN QWTNV[ 0i PQRNKN ,iWwSQV 'ieNhV 0QhZNRQVXVT ioX ONg SiRZXh
SXWKN TioNW YU{RWNR x0TNVXVX ~{SXRQm ~SXY zQX0kXR][

.UgiRXhWNR KNIRXKNTX PQYZN YQXRWNR9 zigWNKNV9 %iSmXh9 ,NZ
ZQzXh IN +NKQXhWNR ONg SiRZXh SXWKN XzQk ZXWXYTNV9 PXRQZ "NIQ}

Xh SQg gN{VQKN9 XmQKNWNVXY SXoXgX IN YU{R xoXY ihTiVWXTX PihX

gN mQRe SXWXKNV ZQWXYgNhkXTNV NKNPXh SXW fRNSTNV[ &iVXONg SN{
ZXKWNP iSXY zQX0ZX9 iYN KNIRWNRKNTX mQRe SQzXZ YU{RXfSX nRQV
URWNRXKN XeWQg kXVX IN NRNPWNR gNKNVXfSX OiZg eiRNxSTNVX eNPNPWX
ONg i0iV IN ZXeZN PiTXVWNRVXVT TNWgN TNW ZUWXYXTN NeQeWNVTNV NRNP

>M
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gN YU{R xoXY SXoXgX  NRioVX ZNPiW ZXWTNV PiWXP9 SiRZXh SXWWNR
PiVKNh OieieXfSTN ~TN PiWgNTNV[ OXRTX PiSXVIN; PURXY PXWNV
XmQKNWNVilgX Pi SXWWNRTN SNPXXh RNIXYKN PNRgQZ9 INoVX gQe ZUWTN
$RiokNV mQhKNWNVTNVKNY "NIQXh YU{RKNTX ZURNZWX INoVVX eNZWNP ZQ
WXY igiV mQRe NRNP WUZeXZNeXkNV ZUVT ZiWNgkN mQhkNWNVTNV kUP SN
gXV ZXWXY gNVSXZZN SiTRX ZUWNRKX[ & VTN ZNRNgNh9 NRNPgN IN mQRe
gNKNV Zi] eioWNR ioWNYSXRXWTNV PiweN kN9 YQXR SiIRZXhKNTX ZUWXYXZ
ZiYXggNWNRX9 mU{W9 QWgQY IN eQVWNRKNV mQhkNWNVXY PXWNV PXR
Zi|WNP NeW SiRZXh eioWNRVX ONg ZXRXSTNV[ -WNR QRNeXkN ihTiR IN iTio
7TNRPXh SiRZXh; SXWWNRXKNV ZXRXP ZUWTNV eioWNR ONg igRNhkXZX9
SNKZXZQSgXWNRVXVT SIRWX ioPUZ ZNPXWNWNRX WNOzNeX SiRZXh NkN
SXW igiV NeQe PIWTNV kUP OXeQPWNYWNRXTN oNgXV fRNSNKX]

"NIQXh YU{R xoXY PihXgN SNzRXPNeXVX @1UoQV iW NIoQVM 7@ NoVWNR
iWgQIXM; RXeQWNeXkN igigWNY SXRXP9 iVKN ioXVXVT NRNP mQRe gUSRXZN
eX 7YU{R INoVX9 iWgQIX IN iVXVT VNoNRXfeX; ZQXKNWNRX IN iVX SiRZXh
SXWWNRKN ZiIWWNY ieiWWNRXVX SNelXRWNTNVO |TiVXVTKUZ9 SiRZXh SXWKN
YU{RXFS YNZWWNRXVXVT SNIeXmVQgNWNRXVX ZUWSXRTNV[

-gRXVXVT QOXRTX hXWWNRXKN "NIQXh @1i0QZNgNS iW WiTNSNhVM
7@ ZZX SXW giOQZNgNeXM; VQgWX gi{zNo RXeQWNVX fRNSXP9 iVkN mQRe
NKNPXXSXTN giVQeXP iRXV PURTNV OQWKN9 SiRZXh SXWKNTX NKNPXxS
iISXYVXVT SiTRXWXTX IN oNRIRWXTXVX SN{ZXKWNTNV9 qiVZX Pi SXW WUZ
eXZNVXVT SIRWX SigNVWXTX ZNPX NmoNWWXZZN ~TN PiWXP9 SieWNVXYW
VX XmQKN ~SXY igiV XgZQV fRNSNKXTNV kNRNzNKN QgQVXgWNRTN PQh9
iVWX SQIiYWNR ONg USNRWXgN Zi|[ "NIQXhVXVT OiwQeNeX QksXh€ SiRZXh
ONWZWNR SiRZXh SXWKN xogQZWNRX zQX0okXR9 "NIQXhVXVT ioX ONg PXR igR
ITiVKNh ZXWTNV[

$WXYUR "NIQXh zikN ~RSN9 ,iWSQV $PieNXk OiZgkQRWXZ ZXWTNV
KNIRWNRKNxXZ YU{R xoN PQYWNTNV IN YU{RWNRX Zi|gXWXZZN gN{ZiW SiY
eN kN9 YQXRVXVT ioX iWNRKNV KUIQV SiogNTNV9 mNZNS uwr hXW «,iWSQV
ieNhVVXVT PihRITXKNV ZUhXV Pi XYTN ZiW iRTNV|

&QXRVXVT PXoVXVT KNIRXgXoTNgN USXP ZUWTNV XWZ YU{RWNRX ZiWxogN
eXkN OXzRXh ts> hXW 7 uw uww hXW; ZNhk ~SXWTNV[ - YNRSWX RNIXYKN IN
ZikN NVXZ ZXWXP @ WZKUIQVM KUP NSNWTNV 7)NS[ :[ .iRTNV TN|ZX9 KUIQVVXVT
NeQeXh ZXegXVX WXRXZ YU{RWNR -« SNYZXW ~STNV[

NoNW SN PNhS 7XZZX gXeRNWX YU{R;kNV SNYZXW SQ|XP9 iWNRVXVT
PXRXVgX PNhSX 7gNSWN{;kN ONR PXR gXeRN ZQmXfWNVNKX9 ZUhXVTXWNRX
~eN MNZNS XZZXVgX gXeRNVENR :  IN OQZNoQM SXoXgX PihXgN ZQmXf}
WNVNKX[ +NoNWWNRVXVT gNloieX NV{NVNIXh PiWwXP9 QkNSKN TioNWWNR9 g
eQZXh9 XYZ giONPPNS9 Zi| OQWWNRKN PNOSeXo eUITX ONZXKN ZihWNVNKX[ $:
eNRXfS YQXRWNR io YU{RWNRXTN XZ&X/gN{VQ PURXYNkX9 f{VX XRTN
PIWTNV eUITXeX .NVTRXTN PiIWTNV giONPPNSXVX IN SiSZXq PURgNe ONZXZNS
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VX XOWNYVX NVTWNSNKX[ ON{oX YQXRWNR NV{NVNIXh YNZW kQXRNeXkN
QgXZKNV QgXZ NhY XYRNSTN gNZXRilgX YU{RWNR xoXYNKX[ "NIQXh YU{

RXfSX oNgXRXKN mNZNSTXVN SNeNIllim SN{WXgQSX fYXRXV kUP PiWgNhkX9
NggQ iVXVT eUITX IN ziYZXV ~OSXRQe ONZXKNTX SNelXRWNRXKN ONxSXh
ONZZQVXhWXZ iVgNWXZ Zi| ~gNe[

-VXVT YU{RXfSX9 NhVXZeN XWZ YU{RWNRXKN NRNP mQRe YU{RXfSX
NV{NVNWNRX9 ZNS{Xh ZQViV ZQXKNWNRX NeQeXkN SiRZXh eio PQhWXTXKNV
MQhKNWNVXY ZiRXVNKX[ 2XWWNR iSTNVX eNRX "NIQXh TNoNWWNRXKN QRoi
WNRX NgNWTN QYgNTNVX IN giZNRRNR XVSXOQ fZXVWNYNXSTNVXKNV NVkiO
qUZXY QONVTWNRX 0iOiR PIWTNV[

"NIQXh igRX gQPNhVXKN PXR VUGN gNRSN kUIQV SioXY PXWNV gNySiw
PIWTNV[ $mSXKNV9 iZilgkWNR ONg io kXkWNRXTN ZNRNP YiVkNh KUIQVWNR
VX SioTNVWNR[ &IVXVT igiV ONg i xZX Pi KUIQVVXVT xoXWTNV INZSXVX
NVXZWNY ONg9 iVXVT giNWWXm XeSNTXTN ZNVGNWXZ gQe ZUWXYXVX SiYi
VXY ONg iSN giRNZZNPKXR 7)NS[w =9 v;[

LINWWXm kNeSWNPZX kUIQVXVX SioXYX uwr IN utv hXWWNR QRNeXkN
NgNWTN QYXRXWTNV kUf OXeQPWNVNKX9 PNWZX Yi SimNhWX ONg i @ONKQU{
iW PXKQfM 7@ONKXXhWXZ XPSXkQeXM; kUP VQgWNVTNV PiweN ZURNZ[ ut>
IN ur= hXWWNR QRNeXkN @"NIQKXR iV VXOQIM 7@ VSXOQVXVT VQkXRWXZ
WNRXM; VQgWX YU{RWNR Si|[WNgX fRNSXWTNV[ "NIQXh ur= hXWKN *QgXh
VXVT gNeWNONSXTN ZiRN io WXRXZNeXVX YU{RWNR xoXWTNV INZSKNTX xY X
TN ZNRNP SiRSSN Si[WNgTN NzRNSTNV[ 0iWNR * @+NRQhXP ie eXTNRM 7@0Q
WNWXZ TNRQhXPQSWNRXM;9 @"NIQkXR iY YNPQPM 7@2XTXSWXZ VQkXRWXZ
WNRXM;9 @ONKQU{ iW INeNSM 7@-RSN xY PNKXNWNRXM; IN @jNIQhXk iW ZX
PQRM 7@)UZeNWXZ mMQhKNWNRXM;[ -gRXVXVT QOXRTX hXWWNRXKN "NIQXh
~VT fOYX YU{RWNRXVX Si|WNP9 NWXmPQ SNRoXkN SNRSXPTN eQWTNV IN Yi
SNRXZN @'NoQhXV iW gNQVXhM 7@1N{VQWNR ONoXVNeXM; kUIQVX fRNSXW}
TNV[

"NIQXh IN *QgXhVXVT kQXgXh gieQONPNKN PiWXYWNRX iWNRVXVT
XzQkX PQhXTNVXKNV KNWQWNS PURNKX[ -WNR PXR PiSiVVX SNYZXW ~SilgX
io KQeTQVWNRX ZXegWNRXVX kUFRWX PXR INZSKN xoXYTNV[ & PQXe9 PiVkNh
kQeSQVWNR *QgXhkN USSXSN PiIWXP9 @'NmS NIRNVTM 7@ SSX SNOSM; kUP VQg}
WNVTNV9 "NIQXhkN ~eN PUYSNVX SNYZXW ~SSNV[ -VXVT @'NgeNM NeNRX zikN
ZXeZN gikkNSKN « utv KNV ut hXWTNgN PiIWTNV KNIRKN xoXWTNV 7)NS[ =9u;]

* #  kQeSQVWNRX hXRXZ YU{RXh YNZW PiWXP9 iWNRKN ONR PXR
PNhSVXVT gXeRNWNRX ZQmXfkQY PiIWTNV IN SIRWX OXZQfSWNR9 PN{oNV ZXe
SXRgN9 PN{oNV ZiVTXWQgNR9 Zi|XVgN VNeXONSQgio VNZWWNR ZUWSXRXWNKX|

INIWNSVX ZNVKNh PQYZNRXY gigZXV i9 ZNVKNh PQYZNRgNeWXZ ZU
RNZWXTXVX9 0iZgkQRWNR ioXVX ZNVKNh SiSXYX WQoXgWXTXVX YQXRWNR
PXWXYNkX9 NggQ OiZgkQRWNR kQXg ONg iWNRTN ZiWQZ SiSXYNkXgX—

>>
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"NIQXh ioXkNV QWKXV mQRe SXWXKN XzQk ZXWTNV Wxe "XoQgXh +NV
zNIXh9 $gXR 'ieRNIHUOWNIXh IN $PkiRNOgQV *QgXh ZNPX YQXRWNRVXVT
XegWNRXVX ~eWNP iSTNVE

@'NhRNS iW NPRQRM 7@#0YX ZXYXWNRVXVT ONhRNSWNVXYXM;KNTX
RXVgX kQeSQV "XoQgXhVXVT @1NOoNV iW NeRQRMXKNTX ZNPX fTQVN ey
zZUSTN ~TN ~gNe[ WKXVTX PQPWNR #RNSTNVTN ONgk9 1iONggNk [NhTNgPN
7e[N[l;TN eNWNIQS9 "XoQgXh9 'ieRNI TUOWNIXh IN *QgXhVXVT OXogNSWNRX
VX9 eioVXVT NONgXfSXVX SN{ZXkWNY9 ,iwSQV 'ieNhVVX9 SNeNIlim mNWeN
MNeXVXVT NhRXg ZQXKNWNRXVX IN "NZYPNVKkXf SNRXZNSXVXVT NeQegXeX
ONOQikeXV "NZYPNVKVX iWiTWN|<NV XPQRNS PIWTNV[ )JUhXVTX => SN PQP
gNZQWNS kUP NSNWTNV eiOPNSWNRKNTX NeQeXh OQWNS IN iVX PUoNSilgX"
WNRKNV SNYZXW SQ|TNV[ $hSNhWXZ9 XWg mNV ONZXKNTX eiOPNSKN "NIQX
ONZXZXh QWXg XVeQV giOSQzWXZ IN ZNYYQZWXZKN fYNhkX9 NZeXVgN ik
kKNPIRQ SQIWNgNgXWNR IN NIQg ZXgeNWNR SiZXV eQgXV mNRQIQV ONxS ZUqg>
RNkX9 KUTNV OiWQeNTN ZUWTNV[ OXRTX eiOPNS SNOS INWXNOkX ONkXiooN
TN NSNWTNV giRQzNNSKNV XPQRNSKXR][

"XzRXh ttr hXXWKN 7 utu h[; "NIQXh XZZXSN * @jNROQK IN &XRXVM IN
@%NhWX IN 1NzViVM kQeSQVWNRXVX SiTNSTNV[ JUhXVTXeX NRNPXh XWkXc
WNRTN ~TN PiWXP9 1INRZNoXh $RNPXeSQVVXVT ONVX gXR ZNPXWNeXTN gN
eiP PIWTNV PNkNIXh YQXR XYZXh YU{RWNRXTN PQRXP SNZNWTNV[!QeSQVkN
eQOXPzNgQW NhWXTN PIWTNV igXkeXo eUITXeX SimNhWX ~e OiYXKNV Nh
RXWXP9 @1NzViVM VQgXVX QWTNV )Nhe XegWX hXTXS ONZXKN OXZQf ZXWX\
TNV[ YZ NWNVTNeX )NheVXVT ONxWXVX QWXP ZifkX[ - XVeQVWNR QRNelkN
fYNh QWgNh9 eNORQTN ZUSXP ZQWNkX/ QOXR QZXPNSKN SiRWX SieXZWNF
iISN QWgNTNV eUIXYTNVWNR ONWQZ PiWXYNKX][

"XoQgXh IN TUOWNIXhVXVT NeNRWNRXTN ZXxeWNTNVKN zXkeXh eyzUS
iI0OTNRXYWNRX gNlzik PIWgNTNV @'ieRNI IN &XRXVM kQeSQVXKNV mNRZ
WX IWNRQZ @jNROQk IN &XRXVM kQeSQVX QWKXVTXWNRKNV NVNTXVN mN
ZXWTNV9 PiVKN "XoQgXh igiV ONg9 'ieRNI lUOWNIXh iqiV ONg XZZXVgX
KNRNzNWX ZNORNgQV PIWTNV jNROQk PQY ZNORNgQVTN NhWNVTNV[ $h
INZSKN9 iIWNRVXVT PQY ZNORNgQVX ¢« YNOOQKN9 YiVXVTKUZ9 "NIQXh SNWZX
VXKN YQO 'ieRNI eNWPXh zXONSWNRX PXWNV VNgQxV PIWTNV[ "NIQXhVXVT
JNROQkX "XoQgXhkNTX ZNPX QkeXh eNVTTNRQY ~gNe9 PNWZX OXSQhWXZ
YNOO0QKN PiWXP9 ioXVXVT QRoieXKNTX NRgNV gNWXZNeX &XRXVVX XoWNTN
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IN SQ|TNV[ 0XRQZ 0QWXg YQO 'ieRNI SimNhWX eUIXYTNVWNR PXRTN PiwXx
YQWgNhKX IN &XRXV eiyZWXeXVXVT ZNPRX ieSXkN QWNgkNV iSTNV|

#ZXV fZXVWNRKN ONg iYPi kQeSQV ONZXKN JHI ZUSTNVXKN9 eNVTTNRQY
WNRVXVT XYX IN ]NROQKVX\ET ~__ SUYXP9 eil hiWXVX QgXYXVXVT ON
XSTN iSN fZXV9 ONZZQVXhWXTX SN{ZXKWNVNRKX[ $9gQ Pi NeWXKN ZXqXZ
PXR ~|X0Qk PiWXP9 ONxSKNV ONg NVgN i0QZ9 giVZX eNVTTNRQYWNR 1UOXV
PQVi SQgQVXKNV SQ|YXRXWTNV9 NeWXKN PNzNRXYVXVT XWQzX hiZ XY
VXVT ieSXKN iRXVXYTNV9 jNROQk ~eN NmeQVNIXh PNOQKXRWXZ ZigXVX
VNgGQXV ZXWTNV[ !QeSQVKNTX eyzUS hiVNWXYXVXVT Zi|gXWXZ ZXegX ONg
NhVNV ~RSNZQVN9 ONXSKNV NVgNTXVN i0QZWXZ OieieXfSXTN ~TN[ *NVR SNWN
PXTN ZiRN OXeeXxSWNR iSN PIRSSXRXP yPQRXWTNV9 NggQ PiVXVT YNRQMN
SX PXWNV iZilgXWNR ZNORNgQVWNR igiV Xq XgXkNV ZNhTiRXYNKX[ !Qe
SQVKN VNMNZNS jNROQK IN iVXVT &XRXVTN USXYXY hiwX9 PNWZX jNROQk}
VXVT QSN QVNeXVXVT iZTeXTN PIWTNV gUORX9 TUOXVPQVIVXVT io zXfVXVX
QVNKUZ fOYX ZiIRXYX9 gieNIIXR &QJiR IN j]NROQKVXVT gXV kieSWXTX9
ieRNIVXVT gNZZQRWXTX IN iVXVT |NKNRZiY iTWX ONZXKN9 YiVXVTkUZ9
QkkXh gUOVNSZNY ONWZ ONZXKN OXZQf ZXWXVTNV[ VeQVXhWXZ giVQeN
PNSWNRXVXVT Zi] ZXRRNWXWXTX "NIQXh NeNRWNRXVXVT ioXTN OQe zXON
SXKXR[

-YPi gNzgiNTN ZXRilgX SIRSXVgX kQeSQV ut hXWKN fZiVWNVTNV
PIWXP9 i @,NP{NX eNhxRM kUP NSNWTNV[ 0i VQg @ SSX eNhxRNM xZX @ SSX
eNXONSgXM KUTNV VQgVX PXWKXRNKX[ #{VX eNhxRN eioX ZixY IN QhTN
VXePNSNV ONg ZIWWNVXWTNV/ Yi PXWNV PXR INZSKN9 kQeSQVKN io PQYX
KNV iISTNVWNRXVX eioWNP PURIlgX USSX VNMNR eNhxO XYSXRQZ ~SXYNKX|
1QeSQVVXVT PQY ZNORNgQVX *YQO ONORQg +iR9 i gQOXR eQoNVKN IN OQ
VNVKN IXWQRQgTN PiWTNV eUITXeXkNV ONXWXh PNOSTN ~RXYTNV ~KkX] - io
eUITXWXeXVXVT INeWXTN USXYNKX9 PXRQZ iWNRVXVT PXRTNWXZKNTX ONxSX
NkQZeXo oXxmNS IN YXZQRWNRKN ZUGNKX[ &iVKNh yRXYWNRVXVT PXRX
kN ONORQg 'XWQRQgkNV ZiVTWX RNVzXP9 iVXVT QxZ ZIWXVX PQTWNY IN
KNYSTN SNYWNP ZUSXYVX PiyRNKX[ neX ioXTN ZUWTNVXKNV ZUhXV ONORQg
eUITXWXeXVX XoWNhkX9 PXRQZ iVX SQIN QWgNhkX IN ZNSSXZ XoSXRQP
TN giPSNWQ PiWNKX[ 1NeWNONSGXWNRX YQOVXVT ZiVTWXVX QgXY iqiV
iVTN USSXSN eNRQh ZiRXP9 ONR PXRXTN PXTTNKNV eQOXPzNgQWVX iSZNoXP
ZihXYVX gNeWNONS PURXYNKX[ & SNRXZN9 ONORQg ZNeRWNRKNV PXRX
kN fYQIlgX TioNWKNV ONPNR QWTNVX QSWNVTNVXKNY iVTN iVXVT yRSXKNV
PIWTNV PXRQR eNhxOVX QWXP ZUWXYNR IN i YQOTN io yRSXKNTX IQZUNWNR
xZX ~RSNZWNRVX eioWNP PURNRKX[ ONORQg USSXVgX * QZ eNRQhTN ZUWTN
VXKN9 IXWQRQg IQZUNeXVX ~YXSNKX[ 1N{Wig PiIWXYXqN9 iVX iYN |NhS
kN KNYSKNV iSXP ZUSNXSTNV ZNRIQVKNTX eNIkQTNRWNR ZiSZNRXP QWXYTNV
~ZNV[ &QO eUITXWXeXVX ZNhSNRXP QWXP ZUWXP9 fVN NIINWTXKUZ oXxmNS
WNRi YXZQRTN PURXWXP ZUSNKX[ OXR ZiVX ONORQg ONhIQVWNRVX ZNgNY
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igiV ZiSQV ZiRkKXRNKX IN QIgXWNR eQV eNVQZeXo YURWNRY hiWwPNReWNR IN
ZNhRQVWNRVX ONhKNP ZUWXYNKX[ ONORQg +iR ONhIQVWNRVX ZXRNXST
INNSXKN UR fRXWNKX IN YQOVX ySXP yPQRNKX[ "XoQgXh IN lUOWNIXh
VXVT kQeSQVWNRXKNV mMNRZWX iWNRQZ9 "NIQXhVXVT PQY ZNORNgQVX KI
WNS XYWNRX PXWNV igigNV YiTiWWNVgNhkX «iVKN XYVXVT ioX hiz9
iIVXVT iWXgXTN ~eN ~OSXxSeXoWXTX xZX SNeQkXm ~gNe9 PNWZX YNmMZNSt
WXTX eNPNP PiWNKX]

JUITX ONZXKNTX igNWN kQeSQV ONg ZNORNgQVWNRVXVT iWXgX PXW
fZIVWNVNKXE iegXRWXZ XY XKNV ~VKXTXVN xYWXZ SQgQV ONSWNTNV %Nh\
IN 1NzViV9 VNIZXRQV xYWXZ KNIRXKNTX jNROQK IN &XRXV9 USiZ xYKNTX
ONORQg +iR IN IXWQRQg * PNRX ONWQZ PiWXYNKX[ +fofWkN giONPPNS NoQP
WX PIWXYX gigZXV9"  #n  ~eN mQzXNWX fZiVWNVNKX]

OXRTX kQeSQV @,NksX eZNVKNRXhM 7@ eZNVKNR KUIQRXM; ~eN
&NRZKN eZNVKNR 1NZkiVXh VQgX PXWNV gN{Wigi gNYOIR PiWTNV gN
ZUKQVXfWXZ zZNOQVTXR eNRZNRKN $WUZeNVKRVXVT ONXSXKNV OXZQf ZXW
)JIR{QVKN ~eN iVXVT XegX iWZNRVNhV 7@0iWZNRVNhVM eioX @XZZX YQO
WXM gN{VQeXVX PXWKXRNKX; eXmNSXKN ZUWSXRXWTNV|

INPIW ZXWXVTNV NV{NVNWNRTN ZiRN9 "NIQXh eZNVKNRVX VNmMNZNS
QgNKWX zNVTgX IN ONWZX ONZXKN ZNhTiRilgX kQVQ YQO9 PNWZX mNhWNei
eXmNSXKkN ONg SNelXRWNTNV[ 0i PUVNoXR 0iZgkQR ,QOXPZXRQV $gXR .U
giRVXVT NIWQKWNRX igiV iRVNZ PiWXYX WQoXg ~kX9 oURQ "NIQXh kQe
SQVVX ,iWSQV 'ieNhVTN IN iVXVT gURQeOiRX PiwgXY INWXNOk YNOOQKN
ONkXiooNgQVTN PNTXYWNTNVX PUzXo ~gNe[ !QeSQV Zi| eyzZUSWX9 SiRWX
giWQONONWNRY OXZQfSWNRTN SiWN PiWXP9 $RNeSiVXVT eZNVKNRVXVT
IQWWNRXTN PURTNV zNIQPWNRX9 eNRZNRKNVXVT ZNORNgQVWXZWNRX OR
OXZQfWNRVX ZNgRNP QWNKX[ -VXVT yRXYWNRX INZSXKN ZNVKNh IQZUN yc
PURTNV PiWgNeXV9 giNWWXm iWNRTN ONR SQgQVKNV xVKNYXP ZiRTNV[ 0iVk
NRQV YQOX IQRQ PXWNV PiWTNV zNVT ONg9 #{ziz IN 1N{ziz KUP NSNWil
gX xIIQhX ZNPXWNWNRKNV OXgQf ZXWXY igiV KUIQR ZIRXWXYX ONg9 YXYN
ZiSX xRKNgXKN iggQV SiPXVX SUZYXRXY ONg9 ONSSQ |[QRSWQIgX gQkkN
SIWKXRXWTNV YXYN SijgN ONg SNelXRWNVXP9 iYPi Si|gN VXYQVTN SUZ
ZNVXKN9 iVKNV Ze TNRRITNV PiTKNV kiYgNRYNRVXVT NOIQWX SNVT PiWXP
ZQWNRKX[ -VKNV 'XSQh 0QZQVX ¢J H ZXWTNV zNVTgX OQVNVKN ONg9 eZNV}
KNRVXVT iWXgX IN KNmV ~SXWXYX ONZXKNTX gNYOiR NmeQVN ONg iRXV
QWTNV PiWXP9 zNOQVTXR eNRZNRKNVXVT INeXfSXTN ZiRN iVX SQPISTN Qq
ZIWWNRX SNYZNRXTN gXZXP SiRNKXTNV ZXWXP zQhWNYTNV9 f{VX eZNV]
KNR VNRXTX kiVXTN ZIWWNRX ZiRiZ ZUSNXSTTYXVX9 PQR SQ|SNV PQhWXTX |
kiVXKN ZQWTNVXVX Yi SNRXZN SiYiVSXRXYTN iRXVTNV]

$WXYUR "NIQXh kXVXh IN XWgXh hiVNWXYKNTX VNeRXh NeNRWNR ONg
XzQk ZXWTNV[ 0iIWNR QRNeXkN 1iONggNk |[NhTNgPNR 7e[N[I[;VXVT ONkXeWN
RXKNV XPQRNS @$RPN{XVM 7@)XRZ ONkXeM; 'NoRNSX $WXVXVT @"NeR NW
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QWXhM 7@,QqgN kiRWNRM; RXeQWNeXkNTX mXZRWNRXVX SNRzXgN ZXWXP9
ZNhSN eioWNP PURXYKNV XPQRNS PIWTNV @"Nog iW zNIQOXRM 7@*NIQOXR
WNR YQKNeXM: ZNPX NeNRWNRVX ZiReNSXP iSXY gigZXV]

)il iGRNAKXTNV IN ZNheXkXR gN{VQkN ZIWWNVgNeX INoXmNeXVX
iSNh QWNKXTNV XZZXSN SNRXOXh RXeQWNKNV "NIQXh kQeSQVWNRXVX SiYi
VXYKN mQhkNWNVXY gigZXV[ -WNRKNV PXRX @.NRXOX NVPXx IN OiZNgQM
7@ NhTNgPNRWNR IN kQVXYgNVKWNR SNRXOXM; PiIWXP9 i JiR{QVKNTX IQZUN
WNR IN gieiWgQVWNR QWNgXKkN ~{0QoWNVilgX mNhWNeimWNR ONZXKN gN{Wi
gQSWNR PURNKX[ ZZXVgXeX » @.NRXOX giWizZX NzNgM 7@$zNg Y QOWNRX
SNRXOXM;kN OQoXRTX nRQV OikikXkN OiZgRQVWXZ ZXWTNV YQOWNR ONZXkN
OXZQf ZXWXVXP9 iWNRVXVT Zi|gXWXTX jXRKNIeXhVXVT @&QOVQgNM ~|XZ
kQeSQVXKNV QWXVTNV[

WgXh VNeR VNgiVNeX eXmNSXkN @1NzQWXe iV VNmQXeM 7@"NmXe
gNzZWXeWNRM; SNoZXRNeXkN VNog PXWNV YiTIWWNVilgX ZXYXWNRVXVT
mMU{W NSIQRWNRX ONZXkKN ZXeZNgN SN{RXm IN YU{RWNRXKNV VNgiVNWNR
ZUWSXRXWTNV 7)NS[

*QgXhVXVT INMQSXKNV eiVT "NIQXh @'NgeNS iW giSNONhhXRXVM
7@0UY ONhRNSM;VX x0TNV[ "QgXkNV ZiRXVXP SiRXPkXZX9 NeNR PUY
ZXegTN PIWXVTNV IN iWNRVXVT ONR PXRX QegQVKN @kNRPNKNRMWXZZN
gNOZig PIWTNV PUY eNhxRN « iONW 7,NSiRV;9 1iYSNRXh 7¢|XSUR;9
1XRRXO 71NRe;9 -SQRXk 71URZiRXh; IN iORQ 7 UVURN;TN PNTXYWNVTNV[
1iZNKkXgNKN *QgXhVXVT SNRzXgNX OQWX PNxV ZXWXVTNVE igSN €O
PNS gNZQWNSVXVT PXRXVgXeXkN XZZX YQXRVXVT igRNYiIIWNRX ONZXKN
TX OXZQfWNR zNgWNVTNV9 XZZXVgXeXkN s iWNRVXVT YU{RXh YNZWKNTX
x0XYgNWNRXKNV VNgiVNWNR ZUWSXRXWTNV igXVgXeXkN ~eN *QgXhVXVT
NeNRWNRX Si|WNgX PURXWTNV[ 'QSXgN ZXegXkN "NIQXh *QgXhVXVT RNO
PNRWXTX QeSXkN iRTNVTNV ZXSQPWNRXVXVT Si[WNgXVX ZUWSXRXP iSTNVO
IVXVT NzZQhXP ZQPXWXfSWNRX IN INMQSX ONZXKN eioWNP PURTNV[ 0i URKN
"NIQXh SQgQVXKNV xoXWTNV *QgXhVX kNmV ~SXY INZSXkN gNYOIiR OX
RQSWXZ IQXo0 'ieNhV )QYXmXh iZXTNV giVTWX WXRXZ YU{R * gNReXf
ONg ZUWSXRXWTNV[

"NIQXh ZUhXVGNWXZ *QgXhVXVT @"NmNOQS NW iVe gXV ONoNRQSNW
ZikeM 7@-WiT ONORNSWNRKNV kieSWXZ VNmNeWNRXM: RXeQWNeXVX @"NeQXg
iW giONPPNS gXV YNgQXg iW miSillNM 7@ WXhOXggNSWXZ XmQRWNRX
KNV giONPPNS YNPNKNWNRXM: VQgX PXWNV SNRzXgN ZXWTNV[ XeQWNKN
ww VNMNR eimXhWXZ VNgQfVKkNeXVXVT SNRzXgNX OQWX OXZQf ZXWXV}
TNV PiWXP9 iWNR QRNeXkN v VNmNR NxW ONg PiWTNV[ "NIQXh gNSVVX
PXRgiVgN ZXeZNRSXRTNV9 NggQ PN{oXWNRX9 Yi zigWNKNV9 'QzN $OgNk
#eeNIXhkNV SQRSXP PXR ZNSQR iRSN QeXxWXZ YNhOWNRVXVT ONxSX ON
ZXKNTX ZiYXggNWNRVX ZXRXSXP9 ss> eimXh SiTRXeXkN gN{WigQS ZUW
SXRTNV]
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'XzRXh r>u * urt urr hXWWNRKN "NIQXh fVN ZNSSN VNogXh YNZWTN
ZNhSTNV IN jNRXkKXKkkXV $SSQRVXVT @1NVSXZ iS SNhRM 7@)iY ViSZXM;
VQgWX SNeNIllimXh kQeSQVX NeQeXkN @%XeQV iS SNhRM 7@)iY SXWXM; Ne
RXVX fRNSTNV[ 1N{WigZX9 $SSQRVXVT kQeSQVX PQWNWXZ qQTWNRXKN
SWXYURTN ZNSSXZ SN{eXR ZXWTNV PiWXP9 iioX OiRgNS ZXWTNV YQXRVX
NhSTNVWNRXVX  xYTN USTiVgN iShWNP yRTNV9 Zi| VNReNWNRVX PQYX
KNV iISZNOoTNVXKNV eiVT ~eN9 iVTN zNIQP ZNhSNRXYTN ziR{NSX USTNV ~kX
1QeSQVVXVT gNloieX ZihXKNTXgN€ ZiYWNR ioWNRXTN |[QkYQ eNhWNgQZzZgX
PIWXYNKX IN OikOik 7|Q|XYNZ; ,UgiRTVX SNVWNYVX SNZWXm ZXWNKkX][
$9gQ iVX ONWX SQ|XY ZURNZ ~kX[ )iYWNR hiWTN QSWNVXYNKX[ -WNRVXVT
Zi|gXWXTX ZXhXVgXWXZWNRKNV XP9 XoWNYVX SIOSNSXYTN ZNRQR zX
WXYNkX/ OikOik ~eN Zi|YNRTN RXIQfSWNR eioWNP PURXP9 PiVKNh ZNRQRWI
RX VQSITRXWXTXVX SiVTIVSXRXYTN iRXVNKX[ SSXSN @IQkXhM 7SNeNIli}
mXh PNRZNgQWWXZZN ~RXYXY hiWXKNTX PQeZXqWNR;kNV iSXYTN mN2Zh
iISSX0SN ZiY giINmmNZ PiWNkX[ -SSX09 Pi mQRegN8 PiWNkX9 ,XgiRT
~eN @iSSXoSN ZiYM gN{VQeXVX NVTWNSNKX[ & SNRXZN hiWQIgXWNR X
WNTNW eXRWX [QkYQO « iWNRVXVT ioWNRXKXR[ NhTNgPNR 7e[ N [I[;VXV’
@-0XVX NVTWNTNV QkNg ioXVXVT #RNSilgXeXVX ONg NVTWNhkXM kKUTNV (
kXeWNRX Yi SNRXZN SNWZXV ZXWXVTNV[ @%XeQV iS SNhRMkN YQXR jQV
7@-SZXVgXM9 f{VX kiVXVXVT iSZXVgX ~ZNVWXTXTN XYQRN; SNONWWieXkN
MQhKNWNVTNV[

"NIQXhVXVT QOXRTX NeNRX ¢« @1NOPIP iW ZiWiPM 7@)iVTXWWNRVXVT
eUITNVXM; eNz{ f{VX ZOmXfWNVTNV VNeRKN9 QRNeXTN YU{RWNR ZiYXWTI
SNROKN PXSXWTNV][ - ,N{kXhVXVT @+iWXeSQVMX IN *QgXhVXVT @ONOQRXEe
SQVMX) PIWXP9 iVKN zNgXfSVXVT SioXWXYX IN XVeQVWNR QRN
eXKNTX giwQzZQS NeQeWNRX ONZXKNTX mMXZRWNR PNxV ZXWXVTNV] -qSN :
VXVT PXRXVgXeXkN SIRWX ZNePWNR9 WNIQoXgWNR IN zNgQNSgXWXZ TiRiC
RX9 iIWNRVXVT mNoXWNSWNRX IN ZNggXWXZWNRX ONZXKN SNleXmVQg!
PURXWTNV[ $hSNhWXZ9 @&NmMZNSeX09 zQOXW IN mNOYTN PURXWTNV Y(
ONZXKNMTX PQPKN XmQKNWX ZXWXP @-VXVT ONggQgXKNTX URTN gNezXk
IQTXKNV SiZXWTNV PUONZWNR SiYNWTNV9 TX|TTWNRX ~eN Zi$VNTNV
KNV XPQRNSM kUhX|TNV[ lUOZQVWNR ONZXkN @kiVXVXVT mMNRQIQVWXTX
kNV9 QWNg NOWXVXVT ZilQVgX iVKNV9 i ZNxZZN PQRgNeXV9 XVeQVWNRTN Q
IN ZiS PNRNZN ~WSNKXM9 KUhXWTNV[ $e6NRVXVT XZZXVgX ZXegX NOWQZ C
gNeNWNWNRX ¢ fOYX mMNoXWNSWNR IN XWWNSWNRTN PNTXYWNVTNV[ q
ZXUg ~eN @jNZNS NWKNgNhkXTNV ~gNe9 PNWZX ONR kQXg ONg SiWXZ ONZ>
VX TNIXRNIURgGNhKXTNV QkNgTXVN NZWWXKXRM ZNPXWXKNTX OXZgNSWX
WNRKNV XPQRNS[ -gigNV QWTNVKN9 Pi ZIVTXWQqNR ZXSQP ~gNe9 SiYiVXY
iqiV NVONTXVN ZXhXVWXZ ZXWNkX9 qiVZX i Zi|TXVN ZXhXVgXWXZWNRVX
IN SIhTIWNRVX PQYKNV ZUgRTRTNV9 igRXVXVT QOXRXTN ZUWXP ~eN NSRQI
KNTX QWNgVXVT VQONZKXTXKNV ZNSSXZ NWNg qUZNxSTNV QkNg SQgQV
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XOXWTNV[ 9v YiVKNZX9 giZNkkXgNKN giNWWXm QVN yRSXVX SNRZ ~S
gQZgX ~ZNVWXTXVX x0TNV9 NggQ i VXISXTN ~RXYN QWgNTNV|

NZSX ZUWXP9 PiyZ XVeQVINRINR YQXRVXVT NeNRWNRX 'XRQSKNV NVgN
i0QZKNRTN ONg SNRZNWTNV IN ioPUZ ONWZXVXVT giWwzZX PIWXPTXVN ZQWgNh9
ZiWNP SXWWNRTN iTXRXWXP9 kiVx gigSQo NKNPXxSX ONoXVNeXTN ZXRTNV[
URQ9 kKNOQWNR gNVSi fYNhkXWNR]
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QeeXf gXWWXh ZiSiPOQVNeXVXVT )iWxogNWNR PiWXgX SNYZXW Z!
WXVTNVXKNV PURX giVSNoNg RNIX[<N fVTX NeNRWNR PXWNV PQhXSXF
WXVgQZKN[ 'QoXRTX INZSKN &NRZ ZiWxogNWNRX zNgTNRgNeXkN =t gX
kQVN ZiWxogN eNZWNVgQZKN[ -WNRKNV =r SN NeNRWNR Si|[WNgX $WXYU
IQXhVXZX PiIWXP9 iVXVT uSNeX Z Z NeRWNRTN SNNWWiZWXKXR{ -WH
SIRWXgN hiWWNR PXWNV9 zigWNKNV OieieXh ZQWWUZ+XQVURWNRI kX|W
WNR QRZNWX xZX ONRPXh iWzNWNR eXmNSXKN ZUWXP ZQWTNV[

"NIQXhVXVT PXRXVgX ZiWxogNeX ts hXWKN9 ONRVNIWKNTX )QWXIN
VQ QeZRUeUVezxh oNIQKWNRX PQYWXTX PRIFIJMONVKkXeX xSR )Qo
gXg jJRQWQI 7 ssu tvr;VXVT SilWNTNV ZXSQPWNRX QRNeXkN ZUWXP Z(
TNVA - 63~ p3_IN gUSNWWIRTXf eNVQNSX RXIQzZWNVXYX igiV Zi| OXogNS
ZXWTNV9 Si|lWNTNV eNV{NS NeNRWNRX ZQWWUZsXfeXkNV ONRVNiW gioUh
ZXW ~SXWTNV9 Yi PXWNV PXRTN9 i ZXSQPWNRTN9 PXRXVqX VNIPNSKN Z
Rie ZiWxogN ZXSQPWNRXTN zikNfg ZXoXZZNV[ -VXVT Si[WNgX XqXkN w>
KNV QYXZ &NRZ ZiWxogNWNRX ONg PiWXP9 iWNR XgXkN ~VT ZXggNSX "NI
XhVXVT ZiIWWXxSX 7NeNRWNR Si|WNgX; ~kX 7)NS[ u;[ &PONeX0ZX9 jRQW
ioXKNTX ZNkXgXh ZiWxogNWNRVXVT PNkXXh ZXhgNSXVX fOYX SiYiVTNVE
iIWNRKNV mNZNS XZZXSN ~VT ZXggNSPNOQeXTN PixZWNR xRkNgXkN ioX
KIQRFVWXZ TURPXVX gXoXP ZIhTNV[

&NRZ SXWWNRXVX PXWgNhKXTNV ®ie giONVKXeXVXVT YNRZQVN
gNVPNWNRVX Si[WNYXTN VXgN eNPNP PIWTNVX VQgN{Wig9 YiVXVTKL
IWNRVX ZNVKNh XoWNP SQ|TNVX ONg NVXZ ~gNe[ "NIQXhVXVT ZiWWXxXSX
ZUWXP gXZXYX ONZXKN PN{oX SNOgXVWNRVX NhSXY9 NVXZRQTX9 ihW1
SSXSSS gigZXV PIWTNV ZNg eQpYX ZiWxogNWNRKNV PXRXKXR[

sru IN t>> hXWWNRKN ONRVNIWKNV -RSN eXxTN )QWXINVQ 0QeZRU
eUVezXh oNIQKWNRXVXVT NgNWKQRX .[,[ 0iIRVNYUI RNOPNRWXTX QeSXkN
ZXSN ~Ze|UkXeXf ZiVNSXWTNV[ nZe|UkXsXfWNRVXVT PXRXVgXeX ¢ 0i0Q
RQTN9 XZZXVgXeX *.QYZUVSTN giWzNWWNVTNV[ 0iRVNYUIVXVT ~Ze|UK}
XfWNR ONZXKNTX gN{WigQSWNRX jRQWQI QRZNWX @,XPXReZXh IUeSV
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ZIRVNWXTN PURXP yPQRXWTNV PiWXP9 iWNR tt IN tr hXWWNRKN qQ|
~SXWTNV] 'iZigNS ZNRQRX PXWNV fVTX eNIkQ hiWWNRXVX SQ|XY IN PXRh

iWN TUQWQTXZ ZXKXRIIWNRVX NgNWTN QYXRXYTN giWwzNWWNVTNV ~Ze|UkX
«XFWNRVX 0iRVNYUI iWZNYiVQe ViZSNX VNoNRXKNV SNelXRWNTNV PiWXP9
iVX PXRXVGX VNIPNSKN -RSN eXxkNTX ZiVKNWXZ ONxS9 iRm QkNSWNRO
kXZZNSTN eNoQIQR zQhWNR Zi|[RQZ ZX0XZSXRTNV[ nOSXgQW9 NhVNV YiVKNh
eNXONSWNRXVXVT PXRXKN 0iRVNYUIVXVT ZiIWXTN PN{oX ZiWxogNWNR9 Yi
ZigWNKNV9 ZiWWXxS ONg SiYXP ZQWTNV PiWXYX gigZXV[ 1N{WigZX9 .QY}

ZUVS 0QZXgX «VieOizN Rie @~WgXeXMVX PXR VUGN gNRSN ihXTN gUOgQVTN
gNZXRTNV IN iVKNV gXWSXTXVX eQITN ZXWXYXVX eiRNP9 iRVXTN XeSNTNV
VNReNeXVX QWXYXVX SNZWXm ZXWTNV[ 0iRVNYUI iVXVT XWSXgQeXVX ZQV
KXRTNV9 NggQ gXWSXZ ~INoXTN VXgN QWTNV— ONWZX @~WgXMVXVT eQITNeX
~INOXTN ZXSQPWNR PURXWTNVKXR- INRIQZU9 t>> hXWX .QYZUVSKN ig Qh
fYNTNV INZSXKN IN sru hXWKNTX eNxONSX INZSXKN ZXSQPVX ZiWTN ZXRX
SXY igiV 0iIRVNYUIVXVT PQYZN XgZQVXfSWNRX ONg PIWTNVX ~OSXgQWKNV
i0QZ ~gNe[ OIRVNYUI yZWNRX eQWXVTNV ZiSXWNRVX kNRXKNV iSZNoNXSTNV
INZSXKN iIWNRVXVT eilTN SiYXP ZUSTNVXVX SNelXRWNhkX9 Pi ~eN @)iWWX}
xSM NhVNV iVXVT ZIWXKN PIWTNVXVXVT VXePXh KNWXWX eXmNSXkN OXogNS

ZXWXYX gigZXV] > HIBL=>>r] w => w]

; ; ; ; PXWKNTX
$TNR ZIWWXxSVX NhVNV 0iRVNYUI QWXP ZUWTNYV PiWeN9 iVXVT NYNk A XogNWNRVXVT yoSNeX

ZXSQPYiVQe ZQWWUZsXQVUR jRQWQIVXVT ZIWXTN SiYXY X giZNRRNR ~kXPORQVKNTX @nRQVX
) i PieSQVM gioUh XkN
NOQWNVZX9 PIWNRVXVT PNRX QizzNS PXWNV SNekXTXVX SQ[gNTNV SNQ!QGMVX%I; NgXZWNVTNV[

#VN SiRSTN ZiWxogN
WNR9 OQWQe[ .UORQVKNTX XZZXSN

t=t  hXWKN ZiSiPOQVNTN ~VT ZXggNSWX XeWQg ZiWxogNWNRX9 Yi ZigPOQUN 7@)USNPONVNX
INWUZM IN @)USNPONVNX

WNKNV9 "NIQXhVXVT NeNRWNRX ONg ZUWXP SiYTNV[ -WNR $RKNPXWKNMAWxM; IN PXSSN gioUh

ie NRQV iRIYXVXVT iWZNWNRX eXmNSXkN ,NVZS USURPIRTKNV QWXP [&185% SRt sour

ZUWXVTNV[ -YPi gi{zNoTXVN oNRPNhzQV YNONRgNeXkN eNmMNIXhWNRZXSQP eSNVPIWkNTX
ZXSQP QgPQRWNRX 7.iRZ

eiWQWNeXVXVT NeQegXeX9 SNeNIlim SN{WXgQSXVXVT USNZqXeX YNhOw,Neiwgov envinex

R _ . ) gioUhX9 @.i|ZQ|X eNRQhXM
MmXykeXV e0QZ $RKNPXWXh 7 == vvu;VXVT gNZPNRNeX PQR[ -VXVT gioUhX IN_ 6SNVPIW

gNZPNRNeX kQXgXh RNIXYKN SNZIQKQRWNR SQgQVXKNV 0XXRNS ZXWXVIFKIYReXSUSXVXVT
gioUhX;kN eNZWNVNKX[

> hXWKN nRQVKN OiZigNS SU|NeXTN SiRZXhoNPQV gieiWgQV YXNWNR g)s giouhWNRXKN

ZUWXYX VNSXzNeXkN Pi URWNR gXRQhWX PXVQWNR gNzgiNeXTN thg&y;ﬁ%m;ﬁfem

TNV 3 OXVQWNRKNV PXRX @aXVVXOQVNM kUP NSNWXP9 iVKN OXSQh gXVAXQRZKNTX
LUSRQ|QWXSUVMKN; XZZXSN

eXkNV feNWTNV PiygWNR PXWNV PXRTN ZiSiPOQVN ONg zQhWNYTNV ooy Poro jRNV-Xi

. . . WWXh ZiSiPOQVNeX9
s hXW ZNhkWNRXTN ZiRN9 iVKN gXVTTN fZXV ZiWxogN ZXSQPWNR e Z%eeNPOV 7 ORSITNWXF:

WNVTNV9 PXRQZ OQoXRTX kNIRKN iYPi Si[WNgVXVT mNZNS PXR ZXegXTXARX +iwWpPUVZHV gioUhxX
. IN %NOQR 7 QZXeSQV;kN
eNZKNVNxSTNVX gN{Wig [ YOI 1[ [XgVXVT
$RKNPXWKNTX ZiWxogNWNRVXVT ~VT ZNSSN Si|WNgX ,NVZS USUReeXh SITWNgXkN ONg
PXSSNkNV eNZWNVgQZKN][
PiRTKN PiWXP9 gQOXR ONSSQSWNR SQgQVXkNV ZigXRXWTNV9 VNZY WRMR $kKgivzxV =>>uN|
ONSSQ gXVXNSyRNWNR PXWNV ONg PUONSXWTNV ww SN PNkXXh IN §r\:n>tﬁu§[<f®“>@H=> B/ NeXWpUIN

RXeQWNWNR PQR [-WNR ZIWTN ZXRXSXWXYXVXVT SNRXOX ZihXKNTX%ahMiezxn riu

FM
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ie NRQV iRiYX t=w hXWKN PQYWNVXP9 t=s hXWkN KUfRWX fZiVXTN
USNh kUP ZQWTNV[ 0XRQZ eiWO SioXY ONZXKNTX gioQZNRNWNR zikN
oXWXP ZUSTNV IN Rie |QkYQeX "XZQWNh ZiYXVWNRXVXVT $RKNPXW
IN 8HtJ H YNONRWNRXTN PQeSXRXP ZXRXYXTN RiOeNS PURTNV[ t=t h
= fVINRKN TUVURNW WUhSUVNVS NIUW USRQIXq ,iOSUWUV 7 ¢c_GCfC
SQgQVXKNV $RKNPXW PQeXP QWXVTNV[ "XZQWNh VXVT &NRZ Ziwxog!
WNRXTN zikN ZX0oXZXYXKNV ONPNRKQR PiWTNVX igiV ONg NIUW ,iOSU}
WUV 7NhSXP iSXY zQX0ZX9 i QeeXfVXVT &IUsXfkNTX ~WgXeX PiIWTNV
SNVXZWX ZXSQP Si|WQIgXeX 7PXPWXQmXW; TUVURNW xSR ,iOSUWUVV
iTWX ~kX; @gNezXkVX VNoQRNS ZXWilgX kXVXh NRPQPWNRMVX ZiSiPOC
VNVXVT PXR ZXegXkNV IQo ZUgXYTN ZiVKXRTNV[ )XSQPWNR ZiSXWNRT
ZQhWNVTNVXKNV eiVT ~eN9 ,iOSUWUV YNhO ,NmXhVXVT ZNPRX ieSXTI
t>> QWSXV SNVTN + qURIQVUs eQWXVTNV [NRGNKNV SXZXWTNV ONWS
ZihTNV[ -9 YiVXVTKUZ9 gNZPNRNTN SiRWX XV{QgWNR ZXWXP9 gNezXkVX
SN{gXRWNY igiV > QWSXV SNVTN PURTNV]
t=t hXWVXVT KUZNPRXKN "XZQWNh 'NWZ ZiSiPOQVNeXTN ut SN mQRe9
SN NRNP ZiWxogNWNRXVX9 YiVXVTKUZ9 "NIQXhVXVT NeNRWNRX zNgWN
TNV s SN ZiWxogNkNV XPQRNS PiWTNV NzQhXP ONRPXh iWzNVX SQY|XRXYT
PihRiZ PURTNVU7)NS[ =9 91 9 u;[ -WNRVXVT PNRXZ NeR PQYWNRXKN
$RKNPXW ZiSiPOQVNeXTN YQO $PPQe SQgQVXKNV ONkf ZXWXVTNVKX[
0i ZiWxogNWNR YQO ZiSiPOQVNeXTN ZNVKNh ZUWXP ZQWTNVWXTX VQg
Wig[ -WNRVXVT PXR ZXegX egQXW KNIRXKN .NPRX0TN ZigXP ;[WXYTN
gNzPiR PIWTNV ONkXiooNgQVVXVT ZXSQPWNRX PiWXYX ONg gigZXV/ Pi
WNR eXRNeXTN OXzRXh trt“gXWQkXh ur= urv hXWWNRKNTX @'NgeNMVX
ZXRXSXY gigZXV 7)NS[ =[ 'XzRXh >>u“gXWQkXh r rw hXWWNRKN
iRQeQV9 _ces_IN 1QoNVKNRQV 0iZgkQRX PIWTNV $PiW 1NVeiR jNROQk
OQV )QRNgNVWX igiV Z NeR QOXRWNRXKN ZigXRXP xoXWTNV @)iWWXxS|
7INS[ u; ~eN iYN kNIWNS NRPQPX OXzRXh >>s*gXWQkXh rt rr hXW}
WNRKN $PPQe VXVT PihRIiTXTN ZiRN ZNSW ZXWXVXP9 gQW giWZX KNIWNS (
oXVNeX igiV gieQkNRN ZXWXVTNV |NhSkN YQO ZiSiPOQVNeXTN SiYXP ZQW
TNVXVX SNOgXV ZXWXY gigZXV[
t=r hXWKN "NIQXhVXVT XZZXSN ZiWxogNeX ZUWTNV PiWXP9 iWNRKNV
PXRX * @ WZ KUIQVM 7)NS[ ; kX|WQgNSXZ eXmNSXkN PURXWTNV9
@+RXPQUKQIVXVT ZQVX ~INoXTN ZUWTNVM kUP SN{RXmWNVTNV[ $[,[ +RXI
kQI KX|WQgNS9 xoilgX KRNgNSIRT IN PNeSNZQR PiWXP9 t=w t=t hXWWNR}
KNTX ie nRQV iRiYX SITNTNVXKNV eiVT QeeXfVXVT giOSQR INZXWX eX}
MNSXKN .iRZgNVgNh PXSXgX YNRSWNRXVXVT NgNWTN QYXRXWXYX9 Yi PX}
WNV PXRTN9 ZQVSRXPisXfgX iVKXRXY IN NeXRTN QWXVTNVWNRVX INSNVX’
ZNhSNRXY igiV .UORQVTN ziVNSXWTNV[ t=r hXW mUIRNWKN " z
8 gNZQgXTN ~TN PIWTNV +RXPQUKQI9 i PXWNV PXRTN Rie ~WgXWNRXV:
PNRgN INZXWWNRX SUORQVWXZ TNWNxVGXWNR SQgQVXKNV INOYXhWNR
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kXRTNVWNR[ 1iVQeNPNSWNR PioXWXYX gigZXVWXTXKNV ONImeXRNTNV YQO
eNRQhX ONg9 Rie OiZigNSX ONg ONImMWX INoXfSKNV gXZXY gQRNWNRXVX Xo}

WNh PQYWNYTNV[ -YPi VQOIiY IQZUN yoNeXkNV XoQOWNR PURYYP9 ZUgX

RXgWNR eiRNWTNVXKNV eiVTTXVN "XZQWNh ygYNP9 jNSO $WX &QOVXVT
iTXWWNRX xZX VNPXRNWNRXKNV PXRX SQgQVXKNV ziVNSXWTNV ioRVX ZNPiW
ZXWXYTN RQ0XWXZ PURNKX[ &QO Pi XYVX PNzNRXY igiV SNOS INWXNOkX

$PPQe 1XRoQVXVT USSXVgX iTWX 'ieRNI 1XRoQVX SNVWNTNV[ w xYWX ‘ie}

RNI 1XRoQ iYN |[NhSKkN oNRPNhzQV IXWQfSN OQZXgX PiIWTNV QSNeXVXVT

SNYZX NWQZNWNRVX PNzNRilgX gNOeie ZQSXPX ~kX[

'ieRNI 1XR0oQ "XZQWNh TN NSNWTNV eQITN eNWQgWNRVX9 PXRXVgX VNI
PNSKN @&QOM QWgQeXVX SQ|YXRTNV[ ,QITNWNR QRNeXkN jNSO $WXVXVT
YNOeXh ZiSiPOQVNeXkNV QWXVTNV t SN ZiwxogN ONg PiWXP9 iWNRVX "XZQ}
WNh 'NWZ ZiSiPOQVNeXTN SQ|YXRTNV[ -YPi ZXqXZ Sil[WNg NeQeNV mQRe
SXWXKNTX gigSQo YU{RXfS VNgiVNWNRX IN SNRXOXh NeNRWNR Si|WNgWNRX
kNV XPQRNS PiWTNV [ jQRe SXWXKN PiWgNTNV fTQVN NeNR « "NIQXhVXVT
@ WZ KUIQVXM ~kX 7)NS[ ;[ )XSQPWNRVXVT Zi|gXWXTX9 Yi zigWNKNV9
giZQINWNRX ONg nRQVKN ZNhSN SN{gXRWNVTNV9 PXRQZ oNRPQmM TXWQm XgX
KNTX KUIQVVXVT ZQ|ZQTX PiIWgNTNV YUZXWWX9 YiVNZX YQhXTN iRNP zif
ZQWXVTNVKX[ JUhXVNWXZ ZiSiPOQVNKN iVSN SNOSN ZQ|ZQZ feNP9 iRVNSNP
ZIhXWTNV|

t=r  hXWX KUZNPRKN ie .iRZ iRiYX INZSXkN $RoXRig YNORXKN eQ
SXP QWXVTNV "NIQXh NeNRWNRXVX iZXY iqiV @$PiYZNM gXTNSQh SiRZgN
WiSNSX ZUWSXRXWTNV 7)NS[ ;[

t r hXWX "NIQXh !UIQVXVXVT iq Si|WNgX tu hXWKNV tu hXWTNgN
mQRe eNRQhXKN giOSQR INoXR WNIQoXgXVX ~TNWWNTNV I[gXSRXh INVQIXq
IQWTQRIZQI 7 srs tws;VXVT Si|WNgX SNRZXPXkN ZUWTNV[ nRQVKN OXogNS
ZXWTNV INZSXKN ![ [ '/QWTQRIZQI $WUZeNVKR VXVT PihRiTXTN gilQmXZ
'NWZ ZiSiPOQVNeX igiV eQSXP QWXVTNV rr SN ZiwxogNkNV XPQRNS NzQhXP
ZQWWUZKXFVX SiISYNYTN gilNmmNZ PiWTNVw -WNR QRNeXkN "NIQXh kUIQ}
VXVXVT igSN Si|WNgX PiWTNV 7)NS[ s t9 v;[ jQRe NmeQVNWNRX ZigXRgN
WNRXKN ZVfop IQWTQRIZQI INiVXVT ZX0oX ITUVXfVXVT XegX XoXWTNV giOR
PQeXWTNVXVX ZiRXY gigZXV|

twu hXWKN ZiSiPOQVN SQgQVXkNV YNRZYiVQe ~RQVYiVQe QWXg IN
kX|WQgNS "XZQWNh NeXWpUIXqg 'NVXZQI 7 tr tst;VXVT Sil[WNgX eQSXP
QWXVTNNV'NVXZQI +NReZQU ,UWQKNTX WX<UhKN iZXTNV9 iVX SiTNSTNg9 U}
SURPIRT iVXIUReXSUSN |[RQmUeeQRX [[,UVZQlezZXhVXVT gN{RioNWNRX
TN ZNSVNTNV9 ZUhXV ~eN .NYZX XYWNR INOXRWXTXVXVT eXx gNOZNgNeXkN
SNRzXgQV PiWXP XYWNTNV[ tu hXWKN 'NVXZQI 0iOQRQTNI )[j[ 0iSUVUI
VXVT ~WgXOQVNeXTN iVXVT xRkNggXeX eXmNSXkN OXogNS eNmNRXTN 2RAR3TQIN =>>v]
SXWTNV[ JUXXVNWXZ 'NVXZQI .XmWXekN OXogNS ZXWTNV9 tv hXWRNYESXTRIN rt=[

. s - ONZKN ZNR[€ 'NWmXV9
t s hXWTNgN .NPRXokN 0QY ~WgX INoXmNeXVX PNzZNRTNV 7NhVNV Yi URKNeenkxvN res[

F>
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i i0 SIIWNgXTN ZXRTNV NYXWNRVXVT Zi| ZXegXVX eQSXP QWNKX;9 tt

tr hXWWNRKN ~eN 'iIRQeQVTN PIWTNV SXoXgWX ~Ze|UkXsXfTN RNOPNRW>
ZXWTNV[ 'NVXZQI t tr hXWWNRKN eXx gioUhX 70QoXRTX j$ &NRZ
ZiWxogNWNRX XVeSXSiSX;TN s> SN ZiwxogN ziVNSTNV{ NRXzkN fYNxS
TNVXKN ~eN i Si[WNgXVXVT ZQWTNV ZXegXVX eQSgQZgX PIWTNV9 PXRQZ
eNRRIimXkN eXx gioUhX PIWTNV jNVWNR NZNkUgXfeX gNPWNTX hiZWXTX
SIimNhWX PiVgNWXZ ZXggNSPNOQ SQ|XWgNkNV PQY SQRSXYTN gNzPiR PiV
TNV[ 0iVKNh gNPWNT mNZNS g|URNSQR 'NWZ ZiSiPOQVNeXkN SQ|XWTNV |
twu hXWKN ww SN eNZWNVilgX PXRWXZKNV XPQRNS PiWTNV Si|WNg )iWxc
gNWNR PiWXgXkNV iRXV ~TNWWNTNV|

-YPi Si|WNg PXWNV PXRTN "NIQXhVXVT igSN NeNRWNRX Si|WNgX IN
iVXVT NeNRWNRX igiV XZZXSN gXTNSQh mQRegN WiSNS ZUWNKX{ jNZN
XZZXSN ZiwWxogN€ NeQeXh ZXegXTN OXzRXh r>u“gXWQkXh urr hXWWNR el
VNeX ZihXWTNV IN YQXR ONXSWXTXKN SioXWTNV @)iWWXxSM 7)NS[ v; Ol
Z NeRVXVT XZZXVgX fRgXKN ZigXRXWTNV Z Z NeRWNRTN gNVeiP kU}
IQV VieONeX 7)NS[ =; ~kX[

tsr hXWKN $WXUI KUTNV YNOekNV XZZXSN eiRNSWX ZiWxogN eQSX
QWXVTNV PiWXP9 iWNRKNV PXRX eiRNSWNR PXWNV PUoNSXWTNV "NIQXh
VX PIWTNV 7)NS[ w;[

*ZQRXKN eNVNP iSXWTNV ZNkXgXh ZiWwxogNWNRVXVT PNRX g|URNSQR
'NWZ ZiSiPOQVNeXVXVT ZNSNWQTWNRX IN OXeQPQSWNRXKN NZe ~SSXF
tts hXW OXeQPQSXKN ZiSiPOQVNVXVT eNV{NS IN SUOVQWQTXfWNR PiW>
PQYWXTX WNkXgXR NeXWpUIXq ,SNeQl IN &NRZ PiwWXgX PQYWXTX N}
eXWXh 1gXSRXUIXq ,gXRVQI SQgQVXkNV SNhxRWNVTNV ZiRTNogNVXVT
ZNSNWQTX VNYR ZXWXVTNV[ )iRTNogNkN gXTNSQh ZiwxogNWNRX VNgQ
~SXWTNV PiWXP9 iWNRVXVT SiRSSNeX "NIQXh NeNRWNRXKN ZiWWNVXW
IN{WigQS QWXY PUgNWQW PiWXYXTN ZNRNgNh9 YQXRVXVT NeNRWNR
MNZNS ruw hXWKN ,[%] QWXVVXVT gNZQWNeX gXZZNVXKNV ZUXXVTXVN il
TNVN PQYWNYTNV[ WXgWNR PXRXVgX VNIPNSKN gNSVWNRVX iRTNVXYT
ONXSWXZ |[NhSXKN SioXWTNV Si[WNgWNRKNV ~eN "NIQXhVXVT NeNRWNR
iIRTNVXYKN mQhkNWNVXWTNV[ )XSQPNS eNV{NSXVXVT SNRZXPXh ZXeg'
RX ¢ ONSSQSWXZ9 gXVXNSYRNWNR9 VNZ|YNR9 giZQINWNR ONg ~{SXPQR
qUSKN ZQWgNTNV[ 1XVXNSYRNWNR IN VNZYWX PUoONZWNRVXVT eiRNS!
"[['pfZQVQINY [[ +NWURZXVN9 Z ,iWwNhgQVQI IN j[ ,iWwNhgQVQINVXVT
NWpPQgWNRXTN ZXRTNV/ iWNR SQgQVXKNV $WXYUR "NIQXhVXVT Rie SXW
SNRzXgN ZXWXVTNV kQeSQVWNRX PUoNSXWTNV9 PXRQZ ONgQV fTQVN ¢
eXmNSXKN VNYR ~SXWTNVXgN hiZ[

FF
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"NIQXh 'XRQSKN ZXSQPNS eNV{NSX TIWWNP fYVNTNV kNIRKN fYNTNV]
&QORIO 1XR0QVXVT 0iZgRQVWXZ kNIRXKN iVXVT iTWX 0QheiVZiR 1XR}
0Q SQQQVXKNV uv> hXWWNRKN fRNSXWTNV 'XRQS gNZSNPX NV{NVNWNRX
‘ieNhV 0QhZNRQVXVT ZiSiPOQVN ieSNOQVNeXkN kNIQg ~SSXRXWTNV IN
RXIQzZWNVSXRXWTNV ~kX[ -YN KNIRVXVT PUWTXWNRXVX “NIQXhVXVT Ziw}
xogN NeNRWNRX XgXkN ~VT ZNkXgXheX OXeQPWNVilgX OXzRXh ts>“gXWQMNSI[s
kXh uw uww hXW eNVNeX ZihXWTNV @ WZ kUIQVMKN ZiRXY gigZXV=
7INS[ :[ -IkN ZNhgQZRNVT ZQTQokNV SNYZNRX9 |XeSQZX IN PNRTXZNRNg
RNVTXVXVT SIRWX SieWNRXKNTX9 zZXTNRRNVT9 Qg zZXTNRRNVT IN gQIXh Sie
WX ZQTQOoWNRKNY mQhkNWNVXWTNV[ NVTWX ZQTQoWNRKNV 'XRQSKN XWZ PQR
uv> uu> hXWWNRKN mQhkNWNVN PQYWNVTNV kUP OXeQPWNVNKX[ 0iVKNh
gXeQWWNR Z NeR igiV zikN ZNgxP PiweN9 ZUhXVgNWXZ9 NhVXZeN Z NeR
VXVT XZZXVgX FRgXKN PiieiWkNV ZXSQP PUONSXYKN ZUVT mQhkNWNVN PQY}
WNVTNV[
XVGXZWNP ZNRNWTNVKN9 @ WZ kUIQVMVXVT eNOXmNWNRX zikN gNh
kN SXWWNRNVT 0oXRNOQWWNR PXWNV ZQIWNVTNVXVX ZiRXY gigZXV[ NOQ
WNVZX9 SXWWN ZiZiVX ZigXRilgX ONSSQS xoXYVX PQYWNYXKNV NIINW
> >vlH eNgRNSXWTNV[ INeSWNP SXWWN oNRRNWNRX eNgRNSXWTNV RNVTWX
p3r3v 'XSQhKNV ZUWSXRXWTNVY PXRQZ OXSQhWXZWNRVXVT 0XRNOQWWNRX
zikNfg hXRXZ PIWTNV] => ‘OXWXY INZSX PihXaN
XZZXVgX ZiWxogN ¢ XZZXSN
'NSSQ ZXSQPVXVT ioXTN 0OQeWXTXKNV ZUWXP gXZXP ONg9 iVXVT iSNgR@usyrNwX 1010V
PiyRSgNGXTN NSNP 'XRQSKN fRNSXWTNVX ONZXKN OiWQeN ZXWXY g@“xw"wpkm”oxg

NogXh 7$VXeXh;

ZXV[ 70UONSXY PXR NeRKNV ZUhXV fZIVWNVXP9 kNeSWNPZX XZZXSN SISNgyXKny zieXRXWTNY
PIWXP9 ZZiyVWX kNIWNSX

PUSX VNZYWNR PXWNV PUONSXWTNV9 gNSVWX eNOXmNWNRTN ~eN 0Xakihé EMB%xvhy &URGo

VNZYWNR SiYXRXWTNV OQYXfWNR eQWXVTNV;[ 0iVTN xY PiweN kN9 Nggg&“‘;ﬁﬁ‘}i’“ffg;my&h

USiZ ieSN PIWTNV ONSSQSVXVT XegX ONg XePQS PIWN QWNKX[ ,iWSQVINMABRVNeXkN eNZWNVNKX]
iNZeXg[ VNYRTN ZNR[€
INYONKXh 7 uv=+=>; INYONKKN SITXWTNV PIWXP9 @ WZ KUIQVMVX Zi  hranver oo [ [
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= 1NKRNXgQI =>>V]

== DE\'F_DEI9 dHIJd rtu[
u w9 1JGC =u 7B;[ iegN
SNWZXVKNTX gNZQWN
ZUhXVRQZ qXZZNV€
$ZXgiYZXV9I INVQI =>>v[
t> w9 =u 7P; XoQO][

=v $ZXgiYZXV rtu[ =w w9
XOQTM[

gXRTNV [NhSXKN w XxZX vu XYWNRKN PiIWTNV IN $WXYUR "NIQXh ZNPX i
ONg ,iWSQV $PieNXkVXVT OXogNSXkN mNQWXfS yRXSTNV[

YUhXVGNWXZ "NIQXh ,iWSQVNWX 1INYONKXhTN OQgXhWXZ ZXWN PQY
WNTNV IN QRSXZgN giPQWNTNeXo NhSXY gigZXVZX9 ONSSQSVXVT

ieWiPXKNTX xoil PihXqN PUVNoXR gNOQRNSTN ~RXYXYX YQXRVXVT
XYSXRQZXeXo yo PURGNTNV[ ut> ur> hXWWNRKN ONSSQS ,iWSQVNWX
gQVXKNV YQXRVXVT IUIQVWNRX IN @'NgeNM kQeSQVXVXVT iVWNP VieO
WNRX ZigXRXWTNV=][

A6'ag'D8 <MHJ.<MHK kkL

9 $% &" ly % " Yn
9 % # +9" | 9 n

OXRXVgX MQRoNe 7ZXSQP INRNZWNRXVX giZQIN PXWNV PXRXZSXRilg
ZQTQo; eNOXmNeXVXVT QRZN SNRNmMXKNTX Pi eioWNR PiSiV @'NgeNM 7)N
ZIgXRXWTNV IN ONSSQSWXZVXVT ONSXKNV mNRZ ZXWilgX xoil
kN PXSXWTNV[ +NRgX NVXZWNY RNegXfSqXWXZVX 7NSRXPisXf; PXWNkX1
QkNg SQgQVXKNV PNzNRXWTNV PiWweN kN9 iVX SUZYXRXP ZiRXY oNRIiF
giVZX ZiWxogNVXVT QOXRTX eNOXmNeXkN VN PUoNSilgX VNZZQYVXVT9
giZQINWQIgXVXVT XegX SiWXZ ZiReNSXWgNTNV9 ONSSQSVXVT XegX -
JIWSQVNWX YNZWXKN PURXWXP9 gNYOIiR OXRQSWXZ ieSNVXVT VNeNPX
eNSXWgNTNV[ 0i ~eN [j[ $ZXgiYZXV IN $[$[ INVQIVXVT @'NgeNMVX
PQYZN ONSSQS + ,iWSQVNWX )QXVXhVXZX kUP NVXZWNYWNRXTN 7SiTF
ZINKRNSWX ZNle XgXkN IN PXRQV PXR KNWXWWNR ZUWSXRgNTNV OQWI
PNP PiIWTNV=] )U hXVgNWXZ $ZXgiYZXV igigXh ZNPiW ZXWXVTNV VizZ
SNX VNoNRVX ZNhSNRkX=3® PXRQZ i SQgQVXKNV ihTQSXWTNV YiPON PXi
ZigXRilgX ONSSQS gNeNWNeXVX ZNhSN ZiRXP gXZXYTN gNzPiR ZXWkKX[

1XZRQeZQ| QeSXkN XZZNWN ONSSQSVXVT OieVXONSX IN xoXY ieWiP
VXVT ioXTN OQe zXONSWNRX iRTNVXWXP9 ZiSiPOQVNKN gNIzik PIWTNV |
IWSQVNWX 1NYONKXhVXVT ZNWNgXSN gNVeiP PIWTNV eNZZX0oSN ZNkXg)
ZiWxogNWNR IN hXTXRgNSNGN VNgiVNWNRTN eQWXY SXRXP qXZXWKX/ iV
XegXkNTX ZXegWNRE @,iWSQVM IN @$WXMVX xoXYX ONSSQSWNR iV
1iONggNKk "iR9 ,iWSQV 1iONggNk 'NVKQV IN IXR $WX 'XRNIXhVXZXTN
eQWXYSXRXWKX[ "NSXzNKN YiVkNh OiWQeNTN ZUWKXZZX9 oNgQVKQYWN
gNYONKWXZ ONSSQSVXVT x0ilXkN PN{oX ZXegWNR VQgiVQeXP PiWXYXV
SN{ZXKWNYTNV PiwXYeN kN9 ONRMWNRVXVT gXoXZWNRX UVTXW IN Vi
PQeXgeX09 ieSNVXVT ZNWNgX ZiWWNR gNRGQTXKNV SXSRNgNhkX9 eNOXr
ioRN eXRN ZXhVNWgNh igXP yRNKX IN QRSXKNV TQO XVTXgZN9 TQOX hiTC

FH
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RQZ Xo ZQWKXRNKX[ $hVXZeN9 IN ONRMWNRX ioXTN OQe PXSXWTNV/
RQgPeXgQV ViZSNWNRVXVT PXRKUZ xoXWXYX ONg ,iWSQVNWXVXVT ONSX
VX PQYZN ONSSQSWNRVXZXKNV NzRNSXP SiRNkX[ .UZYXRilWNRKNV eiVT
ZiIWXgXokNTX ,iWSQVNWX 1NYONkXh SQgQVXKNV xoXWTNV NeNRWNR PQYZN
ONSSQSWNRVXZXKNV eUoXWNRWX mNRZ ZXWNkX IN PNRX fTQVN PUVNOXR ieSN
SQgQVXKNV xoXWTNV9 kUTNV OiWQeNTN ZUWNgXo[ +NRgX ZiWXgXokN ,iwSQ}
VNWX )QXVXhVXVT kNeSONSX VNgiVNeX PiwgNeN kN9 ur= urv hXWWNRKN
TX @'NgeNMVX io INZSXKN [j[ $ZXgiYZXV IN $[$[ INVQI SNOgXV ZXW
TNVXKUZ i ~gNe9 PNWZX ,iWSQVNWX 1NYONkXh ZigXRTNV kUP OXeQPWNY TN
NeQeXgXo PIWNKX[ 0iVKNV SNYZNRX9 "NIQXh ioXVXVT ur hXWKN xoXW}
TNV @1NzQWXe iV VNmQXeM NeNRXKN ,iWSQVNWX )QXVXhVXVT @ RQZKNM
7SIRZgNVWNR KNIWNSX VNONRKN SiSXWgQZKN; fYNXSTNVXVX NhSXP iSTNVO
IWSQVNWX 1NYONKXhVX ~eN 'iRQeQVVXVT ~VT gQOXR ONSSQSX eXmNSX}
kKN SN{RXmWNTNV=

@'NgeNMVXVT PNkXXh PUONSXWXYX ioXVXVT RNVT PNRNVTWXTX IN ih
TIVWXTX PXWNV ONhRNSKN ZQWKXRNKX9 NhVX INZSKN ~eN PXo iWNRKNTX PXR
ZNRNYKN PXR PXRX PXWNV ihTiVWNYgNhKXTNV SNRZXPXh ZXegWNRVX
ZiRNgXo[ $hSNhWXZ9 OXRQSgN ieWiPkN fRNSXWTNV PXRXVgX QqXZ mRQV}t
SXe|Xe giZQIN ZQ|ZQTXVXVT XgZX SNRNmX PUoONSXWXYXVX SiTRXWNhKX][
0iVKN PXSSN mNRZX PiWXP9 PXRXVgX OQWNSKN SNRZXPXh NONgXfSTN ~TN
VNZY PUONTX mMNZNS QZ RNVT XgXkN gXSSXTXVN ZQRN 0Qq YNZWX PQR @XWQV
gN oNVZXRM YNZWXKN fRNSXWTNV PiweN9 XZZXVgXeXkN gNRg SiRVXVT ZN
WXVWN|TTXRXWTNV gXoXZKNRXTN oNRONW PURXWNKX[ -YPi oNRINRNZ PiSiV
@'NgeNM NeNRXVXVT VQgX IN giNWWXmVXVT XegX9 YiVXVTKUZ9 PXRXV}
gX kQeSQVVXVT VQgX xoXWTNV 7Pi URKN IN ZUWTieXkN PQYWNVTXq PUoNZ
WNRKN "X0QgXh kQeSQVWNRXVXVT eNRWNIONWNRX xoXWTNVWXTX ~{SXPQRVX
SQRSNKX;[

gXTN PXRXVgX kQeSQV gNSVXVXVT PQYX ZXRXSXWTNV XZZXVgX ww
QgXZ oNRINRNZ TNRgX PXRXVgX mRQVSXe|Xe PXWNV igigkh oNRONWWX OQ
YXfTN ~TN PiweN kN9 ZXoXW IN PNRTXZNRNg SieWX PixZWNR ZXRXSXWTNVX
eNPNPWX iVKNV RNVTWNR gNzgiNeX9 YiVXVTkUZ9 QZ @1QR|UgM hiZWXTX
PXWNV mNRZ ZXWNkX€ NeQeXh TUQQUSRXZ VNZY Pi URKN XVTXgZN QZ gX
0XZ PXWNV NZRNSXWTNV[ $hVX INZSKN SIRSSNWN kQeSQVVXVT PQYWNVXY X
KNTX ZXeSXRgN iVIQVWNR ieWiPX IN PixZWNRX PihXgN XZZXVgX mRQV
SXe|XeTN fZXV IN PXRXVgXeX PXWNV igigXhWXTX ZNg[ & VTN ZNRNgNh9 | wuwywtww tz
iIWNRVXVT PNRX9 Yi zigWNKNV PXRXVgX mMRQVSXe|Xe ONg 'XRQSVXVT Z
NeR QOXRXKNTX kNIRXTN SUTXYWX ~ZNVWXTX YiPONeX09 qiVZX Yi kNIR
TN QXk PQYZN ZXSQPWNRKN YiVTN iOYNY OQWNSVX igRNSNeXo[ $hSNhWXZ9
IWNRTN "NIQXhVXVT ,iWSQVNWX 1NYONkXh SQgQVXKNV OXzRXh trs*gX —ujnrie Nioxh rs>0  ww]
WQKXh ur ur= hXWWNRKN ZigXRXWXP9 XVkoQR ZXRQWWXZ ZiSiPOQVNWNhgQV9 ,iWNhgQVQIN

. rt=[ sr t>9t=9tu9tw9
eXkN eNZWNVNXSTNV @'NgeNMeXVXVT ZigXRgNeX 78 w ;=IN OXzRXh r> “ gnegwnR|

Gl
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5JKJIK

=w H_H]E rrw[ w w w/
JIWNhgQV9 ,iwNhgQVQIN
rt=[ =u =r RNeYYR
7Pi URKN OXzRXh tr>
gXWQkXh ut hXW eNVNeX
ZihXWTNV;[

gXWQkXh ur hXWWNRKN ZigXRXWXP9 0iyZ ORXSNVXfkN eNZWNVNXSTNV
@'NgeNMVX ZXRXSXY gigZXV 7 ZemQRK iVXIUReXSUSXVXVT 0QKWUNYV Zi
SiIPOQVNeXKkN SIRSSN SQg 7 ffEJG9 =ts9 u>t9 v s9 vvr; IN INVqUeSUR iVXIUF
eXSUSN ZiSiPOQVNeXkN PXSSN 7\F[ G]D[9 v;;=w[
fhlfly A6'ag’D XWg5W]["_fafh W_"gfY" nWk['m5"_f[Y'] 54 55"
Wifb «_W]5fgVfg df_f]if Z° 54_57]if XWg5W][ _If]Y Wcf_fXYf fb.
bf5" df_ cf[ »_W]5fgVfg[ _ dWmfX'Yf fbb'[ «_W]5 gVfgY 4ada’]
4dcm’a’kXf8 «'b’5 A4]ZWID[ _ df[] bfga’] AaWg 54m XfD8 d4]X’]
5'mb_f 4] _1f]Y 54hf[fmf b4[rha" bf5Wd]f]Y fibf d\h 5f[fmf
d4kfi® d\Zwgf5" 4cm'Vmfbb™ pY™ pa'g 2rbf dfh 4[_]f df[a’kafh:L
4 df[’1df_Y'8 4[ _X" 4_5'[fb8 b4m’[Wb a\X'[eW][ _ Z" 4id4_i'b.
[_ azZndX[fYf 54<k[f c’a adbWZ' bWVbWYTf]f]Y 5 mbf 5 _"ef.
If po[5fm™XfL &md4 < W]5fgVfg[_ XWgsW][_ W_'gfX'Yf DJIAJv
[_Y 4_75f[YIL o[\]W_ fag pg[d iSSNVXkuzopchfaW[8 XWg.
5WI_If ur kf[X'Yf A6’ag’'D b'df8 "[WcfX .'[WcfX" bf[fd adbW.
Z[awbif d4[fmYIXf_L 4 b"_W_ d\bW_ bf[f]fd8 b4[rha’]f Ic[f5
cWI[X" a4bWZ'['aWbif d4[fmY 1fX'8 d4m g cfe’[_]f 54[Xf_fm h’.
_4 "5f54Yf[Y']L 45°caf] c'r5Y" Ibfl_Wb8 d4]X'] 5" mb"_f bf5Wd[ _
m4]X k m'b[['15f_f[Y ]bf8 df_ XWg5W]IflY Wcf_f Z° dWmb™ XWg5W].
1Y dWmf 54_[f bfSWd['_Y" 545_f b\[Y'] Z" df_.df_f df['] dWY[].
gNTNV[
"XgN PIWTNVXKN ONg9 SiRS}
SN  oNRINRNZWNRVXVT VNZYWNRX
XqzZX PUONZWNRTN VXePNSNV Yi
VNZNVTX  TNhRXQkkXhzX9  TixZX
iZIlgXTN PXR ZXSQP SiTNTNVX IN
XZZXVgXeX PQYWNVNXSTNVXKNV
kKNRNZ PURNXSTNVkUZ PiWNKX[ $TNR
PUYSN NWQOXKN ZXSQPVX fRNSXY
VXISX PIWTNVXKN ONg9 iVX ZXe}
gNV NgNWTN QYXRXWTNV kUhXY
gigZXV€ @'NgeNM TNRgX PXSSN
igigXh giZQIN QeSXKkN SXZXW
TNV PiWeN kN9 NVXZ gqUTNRNWNVTNV PUY ZXegkNV XPQRNSKXR[ -
gNV QWTNVKN9 ONR ZNVKNh oNRINRNZ 70ikkX iVIQV IN PQYWNVTXqg YN
ZNPX; gNSVVXVT PQYWNVXYX9 ZXSQP QWNgXTN ZXRXWXYXVXVT Rl
oX PiWeN kN9 NmMSXKNV9 INZS iSXYX PXWNV iVX NVTWNgNh zZQWX
TNV IN mRQVSXe|Xe ONgkN giZQIN PUoONZWNRX gNzgiXVXVT RXIQz
WNVXY X SIRWX hiWWNRKNV ZUSTNV[ @'NgeNMVX PUONSTNV gieNIIXR °
MRQVSXe|XeWNRVXVT SNRXOXh INoXmNeXVX ~eWNP ZQWTNVKUZ IN iWl
ZQ|ZQZVXVT SNYZX SNRNMXKNTX iVeiIRWNR PXWNV PUoNSTNVKUZ SiyWNH
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0iSiV gNzgiN ONg giZQINKN9 ONg XqZX PUONSXWXYKN SNZRQRWNVNKXTNV
PUONZ « gXRgQIliz9 RNVTWNR zXWQeX ZNPX ZioTN SNYWNVXP SiRNKXTNV9
NggQ NVTWNP USXWgNhKXTNV RXYSNWNR PXWNV @PQTWNVXPM ZQWNKX]
0iVKNh SIRWX ieWiPKNTX9 NggQ ioNRQ ihTiV PUONZ ~WUgUVSWNRX ZN
qQV IN ZXg SQgQVXKNV fRNSXWTNV ~ZNV— OUWTXWNRKNTX QZ kQTVX x|ilgX
eXmNSXKN ‘RXh * $  70NRONWWQIgX; SXWTN QWXVNKX[ $eWX}
kN ONg YiVKNhgXZNV— QeeXf gXWWXh ZiSiPOQVNeXkN ‘RXh SQgQVXKNV
PUONSXWTNVWXTX NVXZ9 PIWTNV XZZXSN ZiWwxogN eNZWNVNKX[ -WNRKNV PXRX
'XRQSKN OXzRXh r> “ gXWQkXh ur urw hXWWNRKN ZigXRXWTNV9 XZ
ZXVgXeX ONg ,iWSQVNWX 1NYONkXh ZNWNgX PXWNV NhVNV Yi hXWWNRKN
ZigXRXWTNV=H -WNR IN @'NgeNMVXVT PUoNZWNRX QRNeXkN iOYNYWXZWNR
Yi ZNKNR Zi]ZX9 iWNRVX VNmMNZNS PXR gNZSNPTN QXk9 PNWZX fRNSXWX
YXKN ONg NhVNV PXR ieSN ‘RXh 1ioNOOXPVXVT ZiWX PQR kUP SNOgXV
ZXWXY gigZXV][
‘RXh "NIQXhVXVT oNgQVKQYX9 YQXR PiWTNV[ & eNPNPWX ONg "N}
IQXh i ONZXKNTX gN{WigQSWNRVX ioX SNVXTNV YQXRWNR ONZXkN OXZQf
ZXWilgX @1NzQWXe iV VNmQXeM 7@"NmXe gNzWXeWNRM; NeNRXTN ZXRXS
TNV[ "NIQXh ZXSQPXKN ‘RXhVXVT NeWX &URQO0KNV ~ZNVWXTX9 'iRQeQVTN
ZUWTNVXKN iVX PUONSilgX gieNIXRWNRTN SNVXYSXRTNVX IN ZXeZN INZS
XgXkN i fOYX ieSN PiWXP USXYTNVXVX OXZQf ZXWTNV[ -YPi gN{WigQ$S
WNR 'iRQeQVKNV qUSKN fYQIgX YQXRWNRTN PNTXYWNVTNV QWSXVgX Pi
WXg gNzWXekN ZUWSXRXWTNV[ 0QYZN gNVPNWNRKNV gN{WigzZX9 gNIWQVQ
‘RXh gNIWQVQ NWXVXVT YQTXRkX PiIWTNV IN gNOQRNS PQPXKN ieSQoX
KNV iSXP ZUSTNV 7PXRQZ gNIWQVQ 1NOgik fVNkN fOYXRQZ gXoNRKX;[ >
hXWKN ,iWSQVNWX 1NYONkXh eNmNIXhWNR eiWQWNeXVXXVT PXRXVqX
YQOX egQXW 7 > =u; igiV ZigXRXP PURTNV "XoQgXhVXVT @'Ng
eNMeXVX NhVNV ‘RXh PUONSXP PURTNVWXTX ~OSXgQWKNV OQWX ~gNe=[ ‘RXh
NOgNe| 7 =u sw; OiZgRQVWXTX PQYWNVTNV kNIRKMN{VX => hXW
WNRVXVT XZZXVgX fRgX9 v> hXWWNRVXVT PQYWNRXKN INMQS ~STNV[ Oi
gNYOiR oNRONW yTiRSXRilgX ieSN eNmNIXhWNR igiV ONg XYWNTNVX PXo
VXVT @'NgeNMgXokNTX kQeSQVWNR QRNeXkNTX mRQVSXe|XeWNRKN 'XRQS
gNZSNPXTN OQe PUONSXY ieWiPXkNV ZNSSN mNRZWNVilgX9 eNmNIXhWNR
KNIRXTN OQe PIWTNV SXVXZ WQZIINRK RNVTX IN SXWWNRNVTVXVT XZZX OXW
SieX SUVT VNIPNS NWgNYXVNKXTNV ieWiPX ZNGQV [NhkQ PIWTNVX ONZXKN o n esnveiwintx
ihWNYTN gNzPiR ZXWNKX[ jRQVSXe|XeWNRKN &URQo NV{NVNWNRX PXWNfELﬁ‘N'Qﬁg?(“(f:;L)’J‘kﬁkNQ
NWQZNKQR PiWTNV PUONSIIgXVXVT ZiWX PQR PiWXYX ~OSXgQWXVX ONgnzfunvNkx|
SXPQRKNV qUSKN ZQWKXRXP PiWgNhkXw{ =t DEVF_DEI9 dHId rsi[
@'NgeNMVXVT giZQINWNVXYXKN XZZX SUOVXZNE€ WQZWNY IN P@%}g,xf XWX
VNZY ihTiVWNYXP ZUSTNVV WXgWNVTNV ZNWXAv ZQ|ZQZWNR NeQe ZiSIPOQVNeXkNTX

ITUOWNIXhVXVT = =w

IN ZWNINVVX OQeXW ZXWNKX[ .NYZX SNRNMXVXVT eNSOX SiZ zXTNRRMWENRKNTX 1UIQvX
SURX PXWNV ZQ|WNVTNV iVTN eNSO iRSNeXkN IRSNWXZ9 ZiY gUKNWPQYWN R, v v~

IN igPiIRGNZWNRKNYV ONgkN zXgzXgNkQR WNIONWX OQY XfkNV XPQRNS RiWWFEfLCdH => u[ ss w[
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NeXWpUIN =>>t[ s ss w[
FLTDEI9 HFEfELCAH rrw[
NeXWpUIN =>>t[ t rw[

TNV giZiR oONRONWWX TiWKQR PQegN VNZY SiYXRXWTNV[ aNRgVXVT TiwW S
YXRXWGNTNV PiY zQhXTN ~eN ZQRN PixZ PURXWXP9 SXWWNRNVTVXVT X
OXW SieXkN VQoXZ TiWKQR VNZY 7gXRgQliZz « " #. eQWXVTNV/ iYPi
SUZXe eNSO WQZ PXWNV ZQ|WNVTNV[ 0iVkNh SiRKNTX giZQINWNR zikN ZN
igRNhKX[ QeeXf gXWWXh ZiSiPOQVNeXkN PXoTN gN{Wig PIWTNV QWSXSN
ZiWxogNKNV SNYZNRX fVN XZZXSNeX PQR[ -WNRKNV PXRXKN 'XWQWXI
VXVT OXzRXh ruu “ gXWQkXh vs vt hXWWNRKN Z; YRXWTNV IN .NPRXo0
gNZSNPX gXVXNSyRNWNRX PXWNV PUONSXWTNV @&QO IN TNKQM kQ
xoXWTNV\H 0QYZN ZiRNgN giZQIN "NIQXhVXVT OXzRXh rvu“gXWQkXh

=s =t hXWWNRKN .NPRXokN ONSSQS aNWNPXh SQgQVXKNV ZigXxRXWTN
KUIQVXTN SUTXYWX 7)NS[ s][

-VXVT ZQ|ZQZWNRX VNMNZNS SNYZX SQgQVX9 PNWZX XqZX SNF
mX PXWNV ONg @'NgeNMVXVT ieWiPXTN zikN iOYNhkX[ -VXVT NeQ
eXVX SNYZXW ~STNV SiZ ZXoXW qNRg ZQ|WNgN gNRZNoXTN SiRSPil
gqNZ ihXWTNVE ZNWX~iv NeQeVXVT gQIXh mQVXTN zXgzXgNkQR
gNRg SiR X|XYSXRXWXP9 ZQRN RNVT PXWNV PifWTNV9 SiRVXVT SioXV
gN ZXegWNRX oNRONW PXWNV NzRNSXWTNV[ 0i SiRSPiRqNZ XZZXSN
YXf PXWNV NzRNSXWTNV PiWXP9 iWNRKNV PXRX @iZiR PQeSXRXWTH
oNRONW OQYXfkNV XPQRNS[ .NYZX OQYXf ~eN SiRWX YNZWKNTX OQYX
WNR oNVzXRXKNV XPQRNS PiWXP9 iWNRVXVT PNRXTN N|JWXZNeXf SU
VXZNeX xRKNgXkN gNRZNo SiRSPIRGNTX eXVTNRX gNRg SiR ZQ|WNV.
TNV[ Z NeRKN SiR ZihXKNTXgN SNhxRWNVTNVE PXR VUGN ZNINS y|ZN
gNRg PXR INZSVXVT ioXkN ZQWX| PXWNV PQeSXRXWTNV VNZY ZQVSil
WNRX PihWNP iSZXR NePQPkN ZXRZXWTNVW OiVkNh SUOVQWQTXf P
INZSVXVT i0XkN PXRINRNZNhXTN PUYSNTNGN eXVORQV ZiRXVXYkN
TX SIRWNRVX SNhxRWNYTN XgZQV PURTNV[ .iIRWX INZSWNRKN iYPi ZC
WX| PXR PXRXTN NhVNV iOYNhKkXTNV9 mNZNS ZQVSiRX ZXRZXWXY XK
mMNRZ PIWTNV SiIRWNRVX fRNSXYTN XgZQV PURTNV[ $mSXKNV9 eXV
RQV IN NhVNV iOYNY SiRWNRKNV SNYZNRX9 PXSSN ieSNOQVNKN fRNSXWN
TNV SiRWNR ONg gNIzik PiIWXP9 iWNR VNZY PUoNTXTN fZXV PiIWTNV ZQW:
NeQeXkN QWXVTNV9 NggQ iWgNgX IN PN{oX ZXegWNRX PihXgN mNRZ ZXWT
ARTNV TN|ZX9 PiVKNh ZQWX|WNRKNV PXR xZX PXR VUqSN ieSNOQVNWNR
ONR OXW INZSWNRKN mQhKNWNVXY gigZXV[

IUIQVWNR IN @'NgeNMWNR giZQINWNRXVXVT SiRSPIRGNZ SIRWNRX m
ZNS ieWiPXh zXONSKNV igigXhWXZ ZNeP ~SXP9 TiWKkQR VNZYXV OQYXf
WNRX PXR PXRXTN iOYNhKX[ $hVNV YiVNZNVTX TiIWKQR VNZYXV OQYXf
SIYXRXWTNV NeNRWNRVX "NIQXhVXVT PQYZN kUIQVXKN ZiRNgXo 7)NS[ t;
iVSN eNVN ZihXWgNTNV9 XgZX PUONSXWXYX QWKXVTX KUIQVVXZXTN zikNf
iOYNhkXW )Q|ZQZVXVT XqZX SNRNmMXKNTX TiWkQR VNZYXV OQYXf PUoON
SX|XYXKNTX fVN PXSSN PXR OXWWXZVX RXmXhVXVT OXzRXh rv “gXWQ}
kXh =u = hXWWNRKN xY YQO .NOgQe| iqiV .NPRX0kN ZigXRXWTNV

GK
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NzQhXP @ QWVQgNM ZiwxogNeXkN ZiRXYXgXo gigZXV 7iYPi ZXSQPVXVT
PUONSXWXYX ‘RXhVXVT XYWNRXTN zikNfg iOY NhKX:v[
0i SIRSSN giZQIN9 Yi zigWNKNVO PXoVX ZX0XZSXRNXSTNV "NIQXh
@'NgeNMeXVXVT gizQINeX ONg .NPRXokN9 => hXWWNRVXVT XZZXVgX fR
gXkN SNhxRWNVTNV9 kUP PUGNWQW SNOgGXV ZXWXY gigZXV|
$meieZX9 @'NgeNM giZQINeX PUONZWNRXVXVT NVXZWXTX SUZYXRXW
TNVXKN9 OXRQSWXZ ieSN ,iIWSQVNWX "XRNIXhVXVTw XYWNRXTN ZXxeWNY
VXVT XgZQVX PiWgNKX9 qiVZX iYPi giZQINeQoVXVT NVXZ XYWNRX PXokN
gNlzik ~gNeJ[
eSNVPIWKNTX .iRZ XeWQg eNV{NSX gioUhXKNTX OikkX YiVkNh Zi
RNgN giZQIN XZZX gNRSN VNYR ~SXWTNV PiWXP9 XZZNWNeX ONg OXzRXh
tts“gXWQkXh utv hXWWNR eNVNeX ZihXWTNVWXTX SimNhWX Z NeR QOX
RXKNTX '"XRQSTN SUTXYWX kUP OXeQPWNVTNV\§ nOSXgQW9 ZXegNV PQegN
VNZY SiYXRXWTNV9 ZXegNV WQZWNVTNV giZQINWNR ONZXZNSNV 'XRQSkN
INNKQ PIWTNVKXR9 PNWZX OXRQSWXZ ,iIWSQVNWX gizNWWXk .NPRXOTN Zi
gXP iSXP9 eNmNIXhWNR ieSNOQVNeX PXWNV eNgNRNWX ONgZQRWXZ ZXWTNV
PIWXYX gigZXV[ -VXVT XegX OXzRXh r “gXWQkXh uu u hXW}
WNRKN ONORQg 1XRoQ WXVT NWpPQgX « giRNZZNTN lieS 1iONggNk SQ}
gQVXKNV x0XWTNV eioPQYXKNTX ieSNWNR ZigXRgNeXkN hiz9 NggQ Pi gi}
ZQINeQoVXVT INmQS ~STNV PIWXYX ONg gigZXVWXTXVX ZiReNSNKX|
$hVX INZSKN ZiWxogN ZigXRXP xoXWTNVWXTX ONZXKNTX gN{WigQSWNR
TN SNFVTNV OQWKN eSNVPIWGN giZQIN ZQ|ZQTXVXVT VNZYX SQgQVXKNTX
eNVNWNY SiTRX ~ZNVXVX PXWKXRilgX NVXZ XePQSWNR gNizik ~gNe[ )il
hXWWXZ ZioNSXYWNRXgXo [TiVX ZiIReNSKXZX9 PNkXXh ZXSQPVXVT ONXSX
giRNZZNP PIWNKX[ nTNWNRXVXVT iWNRTN VXePNSNV gUORX io ONoXVNeX
ONZXKN giVSNoNg ZNhTIRXYTN9 iVXVT SNRZXPXh ZXegWNRXVX fVTXWNY
hiIWX PXWNV iWNRVX SNZQgXWWNY SXRXYTN gNzPiR ZXWNKX[ )iWxogNKNTX
NeQexh VNReN « ONSSQSWXZ xoilX PIWXP9 iVX OikkX TNRKXYX ~eZXRTNYXizomvxvT snyzx
kKN fVTX TNRKXYTN iRVNSXY gigZXV PIWTNV QWgQeTN ZXxeWNY gigZXV[lsNNVF;ng"ﬁ)‘(’xﬁszzgﬁg\ﬂmV
&IVXVT igiV ONg SIRWX ZXegWNR9 NhVXZeN giZQINVXVT eNVNeX ZiWxo eNSOkNV XPQRNSE GHIfCL
gNVXZXTN Zi|XVgN gQe ZUWgNhKX[ eWQgXh ZXSQPWNRVXVT SXZXWXYX ‘1" NeXWeUIN ==t
IXYXZ PiWgNhkX9 ZQ|ZQTX SUo fRQZeXo OQWNSTN ZUWXP9 ioXWXP ZWEMKXXV ieSN VNeNPXVX
ZNhSNKNV giZQINWNYTN ~OSXxz [NhkQ PIWNKX[ .iTRX9 ZNGKNV ZNg PIWE 4.\ izxrav o
eN kN9 WUZXV ~eZX9 NVSXZINR ZQ|ZQZWNR ZihXWTNV OQWNSWNR o@jﬁgﬁ;@(ﬁ?ﬁ@{mwmm
SIRNKX[ $hSNhWXZ9 %QVKQVKNTX XZSQRXf IN $WpPURS gioUnXKN "Ys 4 1w
0QgXhVXVT OXzRXh rw “gXWQkXh s t hXWWNR eNVNeX ZIhXWTNV  FFHIHTH rstwvwrwi
@'NgeNMeX eNZWNVNKX9 i PXoVXZXTN iOYNTNV ZIRNgN giZQINWX9 PQo 65K a worwiviny
TN ZQIZQTXVXVT XgZX SNRNmX "NIQXhVXVT ~eWNSXP iSTNVXgX0 OXZREAJNWNR N WhRvIvT
rvu“gXWQkXh =s =t hXWWNRKNTX kUIQVXTN ZXRTNV @'NgeNMeX ZNPXQTWXZWXTX[ ZNRNVTE GHIfCL
PUONSXWTNV )ilWNP iV hXWWNR KNIQgXKN ieSN 7xZX ieSNWNR; SIRWX YR

vr $ZXgiYZXV =>>u[v w[
ONRWNRKN fYNP9 SiRWX RNOPNRWNR ZiW QeSXkN XYWNTNVWNRX QOWKNJSM s v

GM



VQXP SIRKNTX PXR PXRXTN iOYNhKXTNV giZQINWNRVX fRNSXYWNRXVX SN
eNIliR ZXWXY zikNfg ZXhXV[

)QIZQZWNRVX SNhxRWNY PXWNV mNZNSTXVN ieSN giZQINeQo YiTiWWN\
gNTNV[ )XgkXR SURXVX QYWNTNV9 PQYZNeX gNRg IN zXgzXgNKQR SiR SN
TXKNTX mQVVX PifY igiV PixZ9 IN oONRONW SNhxRWNTNV9 fVN ZXgkXR PQegN
VNZY SiYXRXY igiV SUgXR ZQWX| SNhxRWNTNV9 PQYZNeX ~eN iYN ZQWX|
igiV ZQRNWNgN gXoTNV9 fVN PXRQI WQZWNVTNV giZQIN igiV WQZ ZNhVNS
TNV9 PQYZNeX ~eN gXVXNSYRN xZX VNZY gXoTNV[ %QZWNVTNV giZQINW!
KNTX gXVXNSYRNWNR PQRNeXkN PQY ZQSXRXY YNRS ~gNe9 qiVZX iWNRV
gXVXNSYRNgX gieNIIXRWNR gXoXYTNV[ $99Q ZQ|ZQZWNRKNTX VNZYWNR
VNZZQY oNRONWWQIGXWNRVXVT XYX PiWXP9 ONR kQXg ONg ZiWxogNV>
XqZX PUONTXVX NgNWTN QYXRTNV ieSNWNRVXVT XYX PiWNIURgNTNV|

)QIZQZWNR IN Si|WNg XgXkNTX VNZYWNRVXVT SIRWX SUOVXZNeX ONgk
INoXmNeX ZXSQP PUONZWNRX SiRWX ZXegWNRXVXVT fTQVN ieWiPXh hiVi
WXYKN PNZNRXWTNVWXTXVX SN{ZXKWNYXgXoTN hiw ZihgNhkX|

"NIQXhVXVT @'NgeNMeX ZXSQPNS eNV{NSXTN ZihXWTNV NzQhXP ONhZN
~ZNVWXTX ZiIRXVXP SiRXPKX[ -VX OXzRXh trt“gXWQkXh ur= urv hXwW}
WNRKN9 gNgNeX OXRQSWXZ gNYOIR ONSSQS ,iWSQVNWX 1NYONKXh ZigX
TNV9 PUONSX|XYX Z NeRWNRVXVT QOXRX +Z NeRWNR PQYXKN NgNW!
TN QYXRXWTNVO iVKN ‘RXh 1ioNOOXP XYSXRQZ ~STNV9 NRNWNY giZQIN

=> hXWWNRVXVT QOXRWNRXKN .NPRX0okN SNhxR PiWTNV9 kUf QWNgXo]

<=J<.<=JJ kkL f]'5s_ [f b4[[fr5

1QINRQIVVNORTN SNNWWIZWX PiIWTNV ZXSQP ZXegWNRXVXVT SiR
KNIRWNRKN fRNSXWTNVWXTXTN fVN PXR gXeQW eXmNSXKN ZiWWXxSVX Nh
gigZXV 7)NS[ u;[ - 'XRQSKN9 Z NeR QOXRX ¢«Z NeR PQYWNRXKN fRN
SXWTNV kUP OXeQPWNVNKX[ [[+NWURZXVNVXVT gN{WigQSWNRXTN Zi
ZiWwxogN OXRQSWXZ SNVXZWX IQZUNVNIXe QeXmXh SQgQVXKNV QWXP
WXVTNV IN  t hXWKN LioNmmNRXkkXV 1iONggNKTN 7)UWkXgiONggNk9
ut> v=; cJ H ZXWXVTNV PiWXYX gigZXV[ &NhPQVXhWNR eiWQWNeX
VXVT PiINZXWX 1XR0oQ -WiTPUZVXVT ZXoX IN &NhPQVXhOQVVXVT NgNZX
INggNeX PIWTNV $PiWONhROQVVXVT VUINRNeX9 .QYZUVS iWZNeX OQZX
LiyVgOQzN 7,iyVgX0QzNOQV;VXVTIiTWX IN gURQeOQiRX PiIWXP9 s hXW}
KNV PURX &QORIOXfkN fYTNV9 = v= hXWWNRKNV PQYWNP .QYZUVS
0QZXgX PIWTNV[ )UWKXgiONggNk gNezXk IN gNKkRNeNWNR ZiRkXRTNV9
SiRZXh SXWKN SNRXOXh NeNRWNR xoXYVX PiyRTNV9 NkXP QeXmXh PXW!
PXR ZNSQRKN gXVXNSyRNgX gieNIIXRWNRTN ONg PQY|NVN PURTNV][
,QfPQV  SNelXRXkN ZNhk ~SXWTNV OXzRXh r=t‘gXWQkXh =
== hXWWNRKN $Pi NW 1ioNmmNR ,iWSQV 1iONggNk 7)UWkXgiONggNKk;
iqiV kNeSWNPZX gXVXNSyRN fRNSXWTNVX ONZXKNTX gN{WigQSWNR Zi\
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WXXSVXVT = SN PUoNZWX eiRNSXVX 1QINRQiIVVNOR gNZSNPXVXVT .QY ;,
ZUVS kQXRNeXTN ZXRXSXYTN XgZQV PURNKXU[ 0iVKNV SNYZNRX9 +NWUR
ZXVNVXVT SN{ZXKWNY XgN9 iYPi gXVXNSyRNWNR ,iWSQVNWX 1NYONkXh
SQgQVXKNYV ‘ieNhV 0QhZNRQTN NSNP ZigXRXWTNV IN .QYZUVSKNTX &NRZ
YiVQeWXZ XVeSXSiSXkN @ rr M RNZNgX QeSXkN eNZWNVNxSTNV KUIQVVXVT
PNkXXh PUONZWNRXTN zikN fZXVKXR[ ,iWNhgQVQIWNR iVTN SNOgXVNV

us ut> hXWWNR eNVNeXVX ZihXYTNV IN @gXVXNSYRNWNR QkeXh fRN
SXWTNVX9 iWNRKN gU{gQRgXWXZ XVYQQSWNRX hiZWXTX9 |UhoNz ZNgPN
TNWWXTX9 PixZ|NR RNVT PNRNVT ~gNeWXTX9 ZNORNgQVWNRVXVT ZXhXgWNRX
ONg  QksXhM ~ZNVWXTXKNV ONhRNSTN SiYTNVWNRXVX PXWKXRXYNkX9
INOQWNVZX PiZ NeR QOXRXKNTX 'XRQS eNRQh ZQYXKNTX gNZSNPX ZQXKN
WNRXTN gQe ZUWgNekXu +NWURZXVN Pi SNmQIiSVX gXVXNSyRNWNR ZUhXV
RQZ9 )UWkXgiONggNK igiV ZiYXWTNVWXTX PXWNV XoQOWNhKX[ .QYZUVS
IUIQVXKN  t hXWVX SNekXZWQIqX giOR ONg PQR[ +NWURZXVNVXVT mXZ

RXgN9 SNOgXVNV => hXWWNRKN &QORiIOXfkN PUONSXWTNV igXVgX 'XRQS
ZiWxogNeX9 QXo )QYXmXhVXVT @$VIQRX ,iONhWXhM 7@,iONhWXhVXVT
VIRWNRXM: gNeNWWNR Si|[WNgX PiWXP9 .QYZUVSKNTX &NRZYiVQeWXZ
XVeSXSiSXkN eNZWNVNKX 7r >r eQV:u]

.QYZUVS kQXRNeX SNelXRXh eNV{NSXVXVT ioXTN OQe SQgQVX 'XRQS

KNV ZigXP ZUWTNV ieSNWNRVXVT OXRQSGN ieWiPX gNONWWXh NV{NVNWNR
TN IN PiyRSgNGXWNRVXVT PNkXXh kXkXKNV ZUWXP gXZNkXTNV SNWNP
WNRXTN ZiYXWXP ZUSXYXKXR[ 'XRQS gURQeX yZQRXKN ~eWNP iSXWTNWURZXVN rt>[= =w w]

@'NhRNS iW NPRQRM 7@#0YX ZXYXWNRVXVT ONhRNSWNVXYXM; kQesgwngjyfgm‘gg;vmj[

GXOXWTNV gXVXNSyRNKN VNGQXV PiIWNKX[ -VXVT eyzUSXVX 1[1[ $Y  wrRNegWNR/ iTNQUVZQINO
+NWURZXVN ===
RNmXh @)NgIXR YQO QoXhTN YXZQfS ZXWgQZKNM KUP SN{RXMWNTNVineq/iarrovon. mep.
i IWNhgQVQI INjD)[ ,iWNhgQVQIN ~eN @,iWSQV 'ieNhVVXVT ZNRY X z:m:gfwm“g@@:\’: 55[,“[
eXKNTX ZNg|XRM kUP SN{RXmWNY TNVU[ -0 ioXkNV ZIRXVXP SiRXPKXZX9 .IWNhgQVe iWNhgQVQIN
. . . rt=[ wu sw RNegWNR[
VQEWNRVXVT mNRZWNVXY X oXkkXfS ihTQSgNhKX€ gieNIIXRWNR ZilxvaN ", o Bl 0

NKNPXh ZNORNgQV eXmNSXKN OiZgRQVWXZ ZXWNXSTNV |QKYQWNRVX rSNe w

H H - URZXVN rt>[ =
IXRWNYNRKX[ $99Q ZQXKNTN ZiRN 0iZg yRXSNXSTNV ~gNed PNWZX QWNKNY FZXir "ol

$ ZUSTNV YQO SNelXRWNVNRKX[ .UgiRXhWNR VNeWXKNV PiWTNV ,iWSQERVX ZUhXVTX
SNKkZXZQSgXWNR eioeXo

'ieNhV 0QhZNRQ >w hXWKN QWNgkNV iSTNV[ 0Qo ieSXTN9 gNYOIR gieN| ZiwwNp ZilNSWNgNKY SR

IXR )NgQWXkkXV 0UO0Qk gXoTNV ,iWwSQV 'ieNhV 0QhZNRQ eiRNSXTN zxXeg;ﬁfﬁsc;@gmﬁéfiv‘;@*}wx"“"

WNeNZzZ9 ZNg|XR giRQzNNS ~SNXSTNV IN TXWNgKN iSXRTNV ~RZNZVXVT JAXKXxS gXVXNSyRNWNRX
PXWNV PQTWXZWXTX

mNeX ,|WSQV 'ieNhVVXZXTN |OYNgNthLM{ $ggQ ]Hl PiVKN ONg ~gNe[ NVXZWNVTNV[ )NRNVTE
1XVXNSYRNKN NKQWNSWX YQO QoXh zNVT INZSXkN SNeQkXmNV iWkXR%ﬁgijﬁif:{HCfs
ZiIhTNV hXTXSVXVT QVNeX YXZQfS PXWNV ZUWTNVX IQZUNeX NZe ~STNV[ &Q@|

QoXh ZNg|XRVX ZQoX QWKXTN QWXP PQRNkX IN zNIQPTNR eXmNSXKN jWXERNMX rts[v>wi
LIWNhgQV9 ,iWNhgQVQIN
ZNRYXeXTN iSXRNKX[ 1ieNIIXR NhVNV gNVN Yi [NWWNVX SNelXRWNTNV[ * torw mnegt o

IXVXNSYRNKNV ZUWXP gXZeNZ9 ZQoX ZQRN gQ|QV ZXhTNV9 ioiV eQZA@WEXVQI ru>/ +QRUWXZ
rs.[ zZNKINW/ J'KHdH] rr=[

IN gihWQIWNRXTN QZ QRNWNTNV9 QToX ZNSSN9 ZQYWNRX xheXgQV IN ZigWNie rrw( >= wo sv[



us )NR[E€ J'KHdH] rr=[

tw w/ H_H]E rrw[vs w/

$ZXgiYZXV rs[=>=
w[/ $YRNmX rts[ =
w w[

ut H_H]E rrw[ ru w[

QRSRUSWNR ONZXkN ZNR[E
,UgUVQI rus/ $ZXgiYZXV

rs/ NOXgQIN rr[
ur 0QWkKXRUI ruw|

u9

=w[

RX PXRQo ZXeXZRQZ9 PQYXKN SU|NeX oNVTQRX SieWX QkeXh QZ eNWWN]|
SXKNV9 Pi JUWKXgiONggNkVXVT ioX PiwWeN ZURNZ[ OXRQZ gXVXNSyRNkN
JAWSQV 'ieNhV ONg PQR «i 7YQO +QoXh ZXxmNeXkN; SXo qiZZNVgN ZNg
[IXR PXWNV xVgN xV iSXRXPkX[ NeSZX WNPX QeSXkN ioXTN OQe PXR SiSN
ZQRN ViZSN +«SQWN PQR9 ZQRN eQZQWX XOqNg9 XVTXqZN gihWQIXVXVT
INeSTN QeXWTNV9 ZioWNRX zikNfg ZXeXZ[ -YPi yo ZXxmNeX9 YiVXVTkUZzZ9
eNWWNeXVXVT gN| ZiIWQZ ieSXKNV QeXWXP SiRXYX IN ZQRN @,iWSQ\
fIVX YQOWXZ zXTNeXVXVT iVT SNRNmMKN ~ZNVWXTX ‘ieNhV 0QhZNRQVXV"
XZQVQTRNmMXZ PUWTXWNRXKXR][

+XWNgKN iSXRTNV )UWkXgiONggNkVXVT xVXKN zXTNRRNVT gQ|QV
WX PiZgNhTNVRQZ ZXgeN ONeeNTN SNfVXP SiRXPkX[ Oi eiRNS 1NYONKKN
eNZWNVNxSTNV IN @1NCyik kUP XgoQ qUZXWTNV9 giSNONeeXeWNF
gXoXWTNV INZSXVX >>IN v> u> hXWWNR kUP PUWTXWNxSTNV $WXYU
"NIQXh |[QRSRUSXVX ~eWNSNkX[ &QXRVXVT Pi QPRNoX 0UO0oQk SQgQV Xk
fRNSXWTNV gXVXNSYRNTN ZNRNP gXoXWTNV kUf OXeQPWNVNKXuy "XgN |
TNVKN ONg9 "py 2QRZKNTX @1USRQ|QWXSUVM gioUhXKN eNZWNVNxSTN\
0UO0Qk ZNWNGXTN gNVeiPWXTX NVXZINVTNV @,imXhWNR RNZeXM gXV.
SyRNeXkN ONg "NIQhVXVT PiZgNhXPRQZ SiRTNVgN $PkiRNOgQV *QgXh
PXWNV PXRTN RNZU SQgQYN ZXWNXSTNVXVX ZiRXY gigZXVu

"NIQXhVXVT @1iVYNQSM NeNRXKN ZUWSXRXWTNV TNoNWXKNTX iY
eioOWNRVX ~eWNP iSXY zQXokXR€

y ! # L o#1+
41+ % % -1 13

$MSXKNVI YOQXR igRXVXVT QOXRTX hXWWNRXKN RQeSkNV ONg PiZgNh)
ZQWTNV IN ONeeN SiSXP yRTNV PiweN ZURNZZX9 PiVTN fVN PXR SNelXR Til
WXZ PURNKX[ *ZQRXKN ~eWNP xkVQgNWNR x0ilgX NKXP QeXmXh
OXzRXh r=r hXW ; == hXWVXVT VQfPRp QZSfPRp QhWNRXKN
)UWKXgiONggNk OioiRXkN PiWXP iSTNV YQXRWNR gNzWXeXkN 0UO0Qk "N
IQXhTN gXVXNSYRN QWXP ZUWTNVX ONZXKN xoNKX[ 1XVXNSYRNKN Tiww
TNV>vw iRSNeXkN ONeeNTN SNfVTNV "NIQXh SNelXRWNVTNV PiWXP9 iVX
ZNRYXeXkN ONhR ~OUQV ZXWXYTN giwzNWWNVTNV QWSXV IN ZigiYWNR
WXVTNV XkXYWNR SiRNRKXul )JUhXV KNIRNKNTXWNRVXVT eiRNS PQRNeX|
TX MXZRWNRX PURXWTNV9 NggQ PXoVX "NIQXhVXVT ONeeNTN SNfVXP Si
VX ZX0XZSXRNKX9 OQWQe[ #VN PXR NONgXfSWX zQhX YiVKNZX9 QeXmXh |
IQZUNVX == hXWKN9 PXo ZiRNXSTNV gXVXNSYRN gXoXWTNVXKNV NVgN |
hXVRQZ eioWNP PURTNV]|

&IVKNh ZXWXP9 SNOgXVWNRXgXo SiTRX PiWeN9 gXVXNSyRNKN igS!
SNRXOXh YNOU SNelXRWNVTNV PiWNkX[ )QoX SXgeQWXKN ioXVXVT &QO
OXfkNTX eNRQhXKN IN .QYZUVSKN 'XRQS NV{NVNWNRXVX SNkPXZ ~SXY’

GF
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IRXVTNV iWZN OQZXgX )UWKXgiONggNKVXVT ONXSWXTXKNTX |QRSRUSX
fRNSXWTNV[ 0i URKN fVN XZZX VNmNR iYPi NV{NVN IQRXeWNRX * SUgi
RXhWNR VNeWXVXVT eiVTTX INZXWX PiWgXY ,iWSQV ‘ieNhV IN YQXR
$WXYUR "NIQXhVXVT INMQSXKNV ZUhXVTX eiRNSWNRX ONg PQR[ -WNR}
VXVT ZXxmNeXVX gieNIIXR ioXTN gN{Wig PiIWTNV VNgiVN + OXRQSWXZ
YNgGQWXKkXV 0UO0QKVXVT eiRNSWNRXTN ZNRNP fRNSTNV]
'XRQS kKNIRXKNTX NeNRWNR ZNORNgQVWNRXVX NWQOXKN ZQg|QoXsXf
WNRTN ZXRXSXY ieiWwX9 gNOQRNS kNRNzNeX SIRWXgN PiWTNV gieNIIXR
WNR SQgQVXKNV ZIWWXXSTN ZXRXSXWXYX PQYZN gXVXNSYyRNWNRTN ONg
0QekXR 3 0XRQZ YNhPQVXhWNR eiWQWNeXkNV PIWTNV iWZN 0QZXgX )UW}
kXgiONggNk SXgeQWXKNTX 'XRQSTN OQe PNkXXh kXk ZNKRXFSWNRX IN
gNKNVXh giOXS VimioX gURQe PIWXP ZQWTNVWXTXVXVT RNgoX PIWTNV
gXVXNSYRN 'XRQS VNgiVNWNRXVX PUVNoXR PXWTNV IN [QRSRUSWX gX}
VXNSYRN ieilWWNRXVX PUZNgX ZieS ~TNWWNTNV ieSN gieNIIXR SQgQVX}
KNV fRNSXWTNV[
#VN PXR [QRSRUSVX @ONkXiooNgQV OioiRXKNTX oXxmNSM kUP VQgWNVj w
TNV gXVXNSYRNKN ZiRXY gigZXV[ 0i gXVXNSyRN @%NhWX IN 1NzViVM
kQeSQVXVXVT ZXRXY ZXegXkNTX Yi YNOOQKNTN NSNP PXSXWTNV gXeRN
WNRTN SNNWWIZWXKXR[ 2XTXSGNVXVT eNWWNeX PXo QWKXVTX gXVXNSyRNKN
'ieNhV 0QhZNRQVXVT PQYXKN ZiRTNV eNWWNTN zikNfg iOYNhkX[
"[['pfZQVQIN Pi NeNRVX ZihXkNTXqN SN{RXmWNhkXE @1XVXNSYRN
PXRXV@X SQXmNWX ieSN SQgQVXKNV gNhXV IN PXR ZNKNR kXWZNY ieiwkN
fRNSXWTNVO iRSN QeXxWXZWNR PNkXXh eNV{NSXTN OQe PiIWTNV SNYZX PiRS
SXRgN PUONZWNRTN PURXWXP ZUSXWgNTNVM [
$hSNhWXZ9 @jNROQKVXVTKUVTX0kNTX eNXONSXM VQgWX gXVXNSYRN ONg
OXRQSN XYWNRTN fZXVWXTXVX VNgQxV ZXWNKX9 iVKNTX ZUgNVXVT YNZ1
WX9 QKkNgWNRVXVT ZQgNSX IN ZXhXgWNRX $gXR 'ieRNI lUOWNIXhVXVT
OXzRXh r>=“gXWQkXh urw hXWKN SNhxRWNVXP9 0UO0Qk SQgQVXKNV PU}
ONZ PURXWTNV @'NYS OUOXYSM NeNRXTN XYWNVTNV eiRNSWNRVX ~eWNSNkX =9
NhVX INZSKN gN| SQgQVKNY SU|NKN SIRTNV kUVTXo gNOWIZX Yi gieNIIXR
SQQQVXKNV uru hXWKN "XoQgXhVXVT @'NgeNMeXTN fRNSTNV gXVXNSy
RNTN iOYNP ZUSNKXV -WNRVXVT mNRZX fZZQW ZiRXVNKXE ) IWWXxSVX
PUONSTNV gieNIIXR ZXRTQZ [UhoNzX IN gU{gQRgXWXZ QPXKkNWNRXVX SNe
IXRWN[<NV i0XVX QWXP ZQqNKX[ 0i ~eN SNelXRWNVNXSTNV OXZQfKN iWNR} tw} 1} } tv
hiZWXTX ~gNe9 PNWZX ZQg|QoXsXfVX eQkkNWNY SXRXP9 iVTN ziYZXVWXZ
PURXY gNZeNkXkN ZXWXVTNV] > SYRNmX rts[=r vs w
: . _ IpIZQVQIN rwu[ == w[
JIRXP gXZZNV gXVXNSYRNgXokN xY YNOoQkN jNROQk PQYXKN SUgi _ NYXVTSQVKNG jRXR
RXhWNR SQzX IN xRZXV ZXhXg PQYKN SNelXRWNVNKX[ - QSNeXVXVT xVXKNWURUfeXkN eNZWNVNKX 7§
ISXRTNVX9 SQTKNTX eNVTSNRQYWNR PXWNV eiOPNSWNYNXSTNVX IN &XRQV = ™
VX QSXKN QWXP ZUSNXSTNVX SNelXRWNVTNV gXVXNSYRNWNRKN ONg SRKSAVXI ZiSiPOQVNeXkN

. . . eNZWNVNKX 7 Jwt[ >[ )NR[E
RXVXYKN PiWNKX[ @jNROQK SQTVX SUYgQZKNM IN @jNROQkK 1UOXVPQWVi HE rrw( uwi
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u $YRNmMX rts[ =r vs w[

ZNRYXeXkNM VQgWX eiRNSWNRKN NeQeXh ZNORNgQV eQZQW|X ZXWXP
IXRWNVNKX9 Pi ZUhXVRQZ qXoXP ZihXWTNVXkXR[ ONORQg +iR PXWNV ON
YiVKNh ioTNRXYWNR eQkXR PiWNKX[ URQ9 i PXRXVgX gXVXNSYyRNKN e
1QVXh iVTN IXWQRQgVXVT eiRNSXVX QWXP ZUWTNVXKN eQZQWKQR PiWNI
ZUhXVTXWNRXKN ~eN eQZQWeXo IN xY OQWKN VNgQxV PiWNKX[
1XVXNSYRNWNR QRNeXKkNTX mNRZ Yi PXWNV qUTNRNWNVXP ZQW(g
kX[ 1[1[ $YRNmXh eiRNSWNRVX PXR VUGN TiRiOWNRTN PiWXP9 iWNRVXVT
SIRWX gieNIIXRWNRTN SUTXYWX ~ZNVWXTXVX NVXZWNYTN iRXVXP ZiRk>
PXRQZ iWNR NeWXkN QWSX VNmNRgX x ZNgRQZgX9 Pi VQgN{WigWXTXgN Z
kXU WXgVXVT PNRgN OiIWQeNWNRXTN ZiYXWXP PiWgNhkX[ 1INeNWNV9 PX
TN gXVXNSYRNWNRVX fRNSXY ieSXKN PXR ~gNe9 PNWZX PXR VUGSN9 'XRQS
iZXP ZUWTNV SNzZRXPNWX gieNIIXR XYWNTNVKUZ SiyWf|SX9 PNWZX i PXR
ioX PIWgNTNV9 PXR VUGSN gieNIIXRWNR XYWNTNVKXRO qiVZX Zi|TXVN gX
VXNSYRNWNRKN gNYOIR NeNRWNRVXVT YiVNZX @ZigXRXWXYXM IN zQh
WNYSXRXWXYX yZeNZ PNkXXh gNOQRNS PXWNV fRNSX|TNVXVX X0QOW
ZXhXV[ $hVXZeN9 Pi @'NhRNS iWw NPRQRM kQeSQVXTN fRNSXWTNV eiRNS
PUONZWNRKN fZZQW ZiRXVNKX9 qiVZX OXRQSGN ZXhXgWNRKNTX QkNgW
VXVT TNIKNeX YiVgNZX YNZWWNVSXRXWgNh9 gieNIIXR ioXTN OQe ieiWWNR
xRKNgXkN eiRNSWNRVX XqZX ~Ze|RUeeXf9 ONRNZNS PXWNV SiWkXRTNV[

@,NP{NhX eNhxRMTN XYWNVTNV eiRNSWNRKN ONg @SUgiRXhWNR gUR(
eUoXWXP SiIRNkX9 f{VX Z NeR QOXRXKNTX 'XRQS NOQWXeXVXVT ZXhXgW!
RX IN ONORQg +iR USSX SiVVX iSZNoNKXTNV SiRWX RNVTWX eNRQhWNRV>
SNelXRX NV{NVNIXh ZiRXWXY 7ZQg|QoXsXf:TN ~TN[ "XoQgXh @'NgeNM
eXVXVT eiRNSWX PUONZWNRX YiVKNh ~kX[ "X0QgXhKNTX PN{oX eNOVNWN
"NIQXhVXVT @%NhWX IN 1NzViVM kQeSQVXKN ZNhSNRXWXP9 QWKXVTX NV
NVNWNRTN ZNRNTNV OQWKN PNzNRXWTNV[

@%NhWX IN 1NzViV gNZSNPKNM9 @&Q[iR jNROQKTN &XRXVVXVT
gNZSiPXVX PURGQZKNM ZNPX gXVXNSYRNWNR VXePNSNV PiYRQZ gXZZN
-WNRVX iSWNR IN TIWWNRVXVT fYXW mQVX9 QkNgWNR TNIkNeX IN yo iV
gNgWNRX gQe ZUWgNeWXTX9 TNIKN OQWNSXVXVT VQSITRXWXTX9 ZQg|Qo
VXVT igigXh gilQoNVNSX PioXWTNVWXTX PXRWNYSXRXP SiRNKX|

-gigNV QWTNVKN ~eN9 ZIWWXXSVXVT gXVXNSYRNWNRXVX yZQRXKN ~
WNP iSXWTNV OXzRXh r>“gXWQkXh ur hXWKN SNhxRWNVTNV "NIQXh}
VXVT PUY SQgWX @'NgeNMeX PXWNV ZXxeWNVeN9 PXRXVgXeX ZQg|QoXe
VXVT QYXZgN kUSNWWNR IN ZNORNgQVWNR PXWNV @SihXVSXRXWgNT
PixZWNRVXVT ygYQZWXTX9 YiVXVTKUZ9 eyzUS SNVWNY USNRWX ~gNeWX
PXWNV NzZRNWXP SiRNKX[ &IVXVTKUZ9 Pi SNVWQI ZigXRilgXVXVT eiRNS
XYWNYTN ZNVgN PiY zQh ZQWKXRTNVWXTXTN PQTWXZ PiWNKX]

&QORIOXf.QYZUVS ZiWxogNWNR ieSNOQVNeX i0QZ XYWNgNTNV

v= hXWKN JUWKXgiONggNKVXVT INMQSXKNV eiVT SNVNooiWTN igRNTNV9
iVKN XYWNXSTNV ieSNWNR ~eN 0iOQRQ IN ,NgNRZNVKTN ZigXP ZUSXYTN\
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&iVXeX NVXZZX9 1Nef{ik XPV -egQV )iOXeSQVXhVXVT @$PiWONhROQV
SNRXOXM NeNRXVXVT PUONSXWXY XKN iYN ieSNWNRVXVT XYSXRQZX PiIWTNV[
)XSQP JUWKXgiONggNKVXVT u>  hXW|NRX ,NgNRZNVkeN OiZgRQV}
WXZ ZXWTNV OQWNINggNeX $PIWWNSXmOQVTAXWXVTNVY SiRTNV TN|
ZX9 iVKNTX gXVXNSYRNWNRTN Yi kNIR eNVNeX ZihXWTNV [
JIWWXXSVXVT giZQINeX ZNSSN ZXoXZXY ihTQSNkX9 TNRgX iVXVT ZQ|
zXkkXh YXZNeSWNVTNV PiweN kN9 NggQ VQgN{Wig giZQINeQoVXVT
iSN yZQRX gNOQRNSXVX PNOQWNY XgZQVXVX PURNKX[ .NYZX SQgQVWN
RX iRgQVKNTX ONhIQVWNR IN ZiYWNRVXVT TQRX0QVSNW SNelXRWNRX PX}
WNV oNRONW @qiZiR PQegN gXVXNSYRNM ieiWXkN PUoONSXWTNV[ 1NRZNokN
IRRQGX YURVXVT ZXhXZ PXWNV QWXYilX SNelXRWNVTNV9 XZZX xVPQYkN
XZZXSN TIWWNXxSTNV KNRNOS zQhWNYTNV/ gN| SQgQVKN ioiV kigWX XZZXSN
ZiY ZIVXP SiRXPkX9 iVT SNRNMKNTX KNRNOS ieSXKNV XZZXSN iRKNZ igXP
iSfISX[ NeSZX PiRGQNZWNRKN PXR zimSkNV zQVXIQRWNR iSXRXPkX€ gN|
SQQgQVKNV QOiTN iOYNhkX9 iVT SQgQVKNV ~eN «SiWZXTN[ 0iVNZNVTX PQe}
gN VNZYTN NhVNV iOYN|YNRX OQoXRgN SQ|XWTNVX hiz $eQeXh ZQg|Q}
oX+Xf NSRQMXKNTX PQegN TiWkQR OQYXf ONg iSN ZXoXZ[ - YQOWNR IN
TIWWNRKNV SioXWTNV SNegNkNV XPQRNS PiWXP9 QRNeXkN zQVXIQRWNRVXVT
SigYiTX xV SNRNmMKNV ZiRXVXYX ZioTN SN|YNVNkX9 SiRSSN PiRqNZkN ~eN
IRRQX YURWNRVXVT SXZ ZNRNP SiRTNVX SNelXRWNVTNV[ 0iVkNh SNelXR
WNR 7@INZ INZ TN|XRilgX KNRNOSXM gQSXIX; ONg ZXSQP eNV{NSXkN9 ONg
NgNWXh eNV{NSKN igRNP SiRNkX[ #{VX PXo iWNRVX XZZXSN YU{RXh Si|
WNgWNRVXVT OQYXfWNRXKNV SQ[kXZ9 iWNRVXVT PXRXkN Z NeR iRSNWNRX
eNVNeX ZihXWTNVwWO XZZXVgXeXkN ut> hXW eNVNeX PQR{ ‘ZX ut> ur>
hXWWNR eNVNeX ZihXWTNV @ NmNRVQgNM ZiwxogNeXTN 0UOoQk SQgQVXkNV
gXoXWTNV eQfPQVWNRKNV PXRXVXVT ZQ|WNgNeXkN igRNSNgXo{ 0i ZNPX
SNelXRWNRVX fVN XZZXSN TXWNgkN ONg ZiRXY gigZXV9 iWNRKNV PXRX
TN rvv OXzRXh hXW RNgNoQV QhX “ gXWQkXh =r hXW gNh QhX eNVNeX
ZiIhXWTNV9 PQYZNeXkN ieSN 1iONggNk *N{mNR )QYQVXhVXVT XegX
XoXWTNV 1 0i gNloi giZQINKNTX *QgXh YU{RWNRX PQeSXRXWTNV gNRZN
oXh gNhkQVVX ~TNWWNhkX9 iVXVT SNOgXVNV Z NeR QOXRWNRXKN 'XRQS}
kN SNhxRWNVTNVX SNOgXV ZXWXVNkXw{ $hVX Yi NVXgNWXeSXZ VNZYWNR
"X0QgXhVXVT OXzRXh rvs“gXWQkXh v hXWKN 'XRQSKN ZigXRXWTNV  "NWURZXVN rt>[> uRNeg
@'eRNI IN &XRXVM kQeSQUXVXVT giZQINeX OQYXfeXTN PQESXRXP SIYX} re tnk metos
RXWTNV9 NggQ ZUhXVGNWXZ fVTX OQYXf IN giZQINTN ZXRXSXWTNVW Scéif;gc[ce HF[=>> [vw w9
qZX SNRNMWNRVXVT PUONSXWXYX ZQ|ZQZWNR SNhXxRWNVXY INZS¥sxgorkNTX NWpSUR
VXVT fVNKN Zi|RQZ INRXNVSWNRXVX SNZkXg ~SNKX] .iZ ZXoXW qNRg ZQ| is\z/wﬁvilh‘kvxvfiﬁékﬁw[
WNgN eSNVKNRS Si|WNg€ iRSNWXZ IN igPiRgQNZWNR PXWNV PUoNSXWTNVu(Pi}
WXP9 iIWNR zXgzXgNkQR gNRg SiRVX SIRWX RNVTTN PifWTNV ZQ|ZQZ Net {,\I,EE;':\LV[_E]dHlE=>>S[
eXTN iRVNSXY hiwX PXWNV PNZNRXWTNV[ 0iVXVT ioXTN OQeWXTX YiVKNZXQ nik rrs>= wi
NeQeVX PifTNVKN mNZNS gQIXh PixZkNV mQhkNWNVXY PXWNV qUZWNWXWXWpUIN =>>t[ u w]
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gNTNV/ SiR SNTXKN NeQekNV SNYZNRX fVN XZZXSN ZNSWNg gNIzik€ [NeSZ.
ZNSWNg [iYSX RNVT PiWXP9 iVXVT ieSXKN XZZXVgX ZNSWNgKNTX gQIXho
fYXW IN ZQRN ~WUgUVSWNR zQhWNYXP9 SXWWNRNVT gXoXZ PXWNV
QWXVTNV9 SIRVXVT ioX zZXTNRRNVT gNRgkNV SNhxRWNVTNV[ 0iVTN zikNfg
fZXV PIWTNV ZQ|ZQZWNR XqZX SNRNmXVX PUONSXY ieiWXVX "XoQgXh
VXVT OXzRXh tt “gXWQkXh usw hXWkKN &URQOKN ZigXRXWTNV @'NgeNM
eXkN ZiRXY gigZXV9 PXRQZ iVKN ZIWWXXSKNTX ZNPX ZXgqXZ gUKNWpQVWNR
IN zXgzXgNKQR WNIO hizwq ZZXVgX YiVTN iOYNY PUONZ ieiWXVX jN}
RXKXKkXV $SSQRVXVT OXzRXh tt “gXWQkXh ut> ut hXWWNRKN &U}
RQOKN Z XRXWTNV kQeSQVX giZQINeXkN igRNSXY gigZXVw $hVX INZS
kN XqZX PUONSXWXYX ioNRQ zikNfg fZXV PIWTNV PXR VUqSN giZQINWNR
gNIzik[ -WNRKNV PXRX YQO .NOgQe| igiV SNOgXVNV == v hXWWNRX
NPRX0kN ZigXxRXWTNV @&QOVQgNMKN PiWeN9 XZZXVgXeX OXzRXh rr*
gXWQkXh = hXWkKN ZigXRXWTNV @)9iR{QVMKNgXVgXeXVX OXzRXh
r=="gXWQkXh tu t hXWWNRKN ZigxRXWTNV @)iR{QVMKN igRNSXY
gigZXVw[ ON{oX PUWTXWNRXTN )NRNTNVKN9 iWNRVXVT PNRX &URQOKN S
hxRWNVTNV[ $meieZX9 PXoVXVT ZXKkXRIIWNRXgXo ZiIWWXXS ZQ|ZQZWNR;
SNhxRWNVTNV INZS IN zQh ONZXKN gN{WigQS QWXYTN XgZQV PURgNKX[ 'NF
OQWKN9 TNRgX gN{Wig PUONSXY gNIoiWNRXKNV XPQRNS IN gN{Wig SUOVQV
TXZ ieiWWNRKNV mQhkNWNVXP SNhxRWNVTNV PiWTNVX OQWKN9 iWNR Ol
QRSXZ i0XTN 0QekXR[ &iVXVTkUZ9 1QINRQiIVVNORKN SNhxRWNVTNV Piwel
kN OQWKN9 ieSN 'XRQSTN9 .NPRX0TN xZX &URQOTN IN => hXWTNgN Si|WN
TNV PNRgN PNkXXh SNZRXPNTN KNOWKQR PiWXYX ~OSXgQWKNV i0QZ ~gNe

IUgNZ9 1QINRQIVVNOR ZXSQPNS eNV{NSX SNRXOX igiV NONgXfSXVX
OXeQPTN QWNKXTNV PiWeNZ9 ZiWWXxS9 iVKNTX gXVXNSyRNWNR IN Pi
XqZX PUONZWNRXVX iRTNVXY Yi PXWNV fZiVWNVXP ZQWgNhKX]

&IVTN ZNRNgNh9 nRQV eNmNIXhWNRXTN ZNhSNgXo[

A “nW([fg 4].]*WfgD Z" ,-# “g_ X\ZW][_f

@1NzQWXe iV VNMmQXeMVXVT |[NRGNWNRXKNV XPQRNS PiWTNV iVgN Z\
SN PiWgNTNV ZiwxogN ONg ,iWSQVNWX 1NYONKXhVXVT ZNWNgXSN gNVei
PIWXYX ~OSXgQWKNV OQWX ~gNe 7)NS[ ;[ "XgN PiWTNVXKN ONg9 PXRXV
gX eNOXmNKNTX x0ilWNRTN XYQVgNeWXZZN ONZZXgXo hiZ9 qiVZX iVKNTX
X0IIWNRVX ONSSQSVXVT kNeSONSXTN eQWXYSXRXY XVZQR ~SilgX VNS
PURTNVX hiZ[ & VTN ZNRNgNh9 @1NzQWXe iV VNmMQXeM ZigXRgNeXVXVT
hXRXZ } ONSX ONSSQSVXVT gNOQRNSX TiIWWNP fYVNTNV kNIRW
KNTX XYWNRXTN iOYNgNhkX{wroe gQTWNRXKN i hXRXZ x0ilWNRKN @ WZ
kUIQVMVX x0TNV9 NggQ iVKN ONRmMWNR RNIQV PiWTNV9 Pi URKN ~eN RNI
WXZKNV NeNR ONg hiZ[ nOSXgQW9 ,iWSQVNWX iYPi ZXSQP ieSXKN XYX iSXP
ZQWTNV INZSWNRXKN9 XYTTXZKNTX iSZXR VXTQOX IN ZIWWNRXVXVT gNk
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"NIQXh kUIQVX 7.", w;9
=s =t h9 .NPRXo

ieNhV 0QhZNRQ KUIQVX

"NIQXh kUIQVX 7.", t;
7 =t

jRQVSXe[Xe9 [ QR[= jRQVSXe|Xe9 [ QR[ = jRQVSXe|Xe9 [ = QR[

@&QOVXVT  YURXVX QIWNYXM9!X|SXO€ @.QIKNTX gieXZXh gNz}
[ wQR][ WXeM 7YQO SNOSKN; IN @&QOVXV1

YURXVX QIWNYXM9 QR[ =

@ SKN gQINXSTNVKN SNXZKNTX VX
YQVTN IRXYM 7@ WSXV ZQIQZM;9
I[=v

@.NPXNS ZihVXKNTX gieXZXh @OQTKNTX gieXZXh gNzWXeM 7YQ@OQTKNTX gieXZXh gNzWXeM 7YQO
gNzWXeM 7YQO SNOSKN;9 I[ u> QRBNOSKN;9 I[ = QR[ SNOSKN;9 [ vw QR[

@%QgXV QIXTN gXZXYMO [ uw  >%QgXV QIXTN gXZXYM9 I[ > QR[

@&QO0 IN eQZXhM 70XxmNS;9
I[s QR[

@&QO IN TioNWM 7gieXZXh
gNzWXe;9 [ t QR[
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ws DEV'F_DEI rr [ &iVXeX
ZX0XZZX9 .i|ZQ|X
eNRQh gioUhX eQPXZ
kXRUZSQRX jXWXo0 aNSgNV
i URKN eNZWNVNXSTNV
'ieNhV 0QhZNRQ IN
$WXYUR "NIQXhVXVT
TUIQVWNRXKNTX
gXVXNSYRNWNRXVX SNkZXZ
ZXWNR ~ZNV9 'XRQSKNTX
gXVXNSYRNWNR SiRX mNZNS
.NPRXokN ~gNe9 PNWZX
eSNXPiWkN ONg ZUVT
QggNWNYTNV ~ZNV9 kUTNV
OiWQeNTN ZUWTNV[ )NRNVTE
SHL\HI rst]

ZUSTNV |NhSKN XYWNTNV PiWXY Xfg gigZXV[ q zZXTNRRNVT9 oNRONW iRSN
WXZZN PQegN VNZY iRXWTNV giZQIN w> hXWWNRKN SNhxRWNVTNV]

'XzRXh rv “gXWQkXh =t hXWKN ,iWSQVNWX 1NYONKXhVXVT YQ
TXRKX9 OXRQSWXZ ieSN ,iWSQV 1iONggNk 'NVKQV !UIQVVX ZigXRXP xo
TNV 7)NS[ w;[ -YPi kUIQV gNSV zQhWNYTNV eNSO ioRN gNhkN oNRONW 0XRI
OQWWNR eQgXWTNV zikNfg ZNWXV eNRTXY ZQTQoX IN PN{oX eNOXmNWNR
gNhkN oNRONW VNZYWNRX PXWNV NzZRNWXP SiRNKX[ -VX 'XRQSKN fRNSX
TNV kUP SNOgXV ZXWXVNKX9 iVXVT YQO .NOgNe|VXVT io INZSXKN ZXSQF
eNV{NSXVXVT PXWXgkQVX PIWTNV iZNeX ,NggXRoQVXVT ZXeZN INZS OQ
ZXgWXZ ZXWTNV KNIRKN fRNSXWTNV PiWXYX ~OSXgQWKNV ioQZ ~gNe[ OXR
ZigXRgNKNTX gXVXNSYRNWNR ZiRXVXYXKNV ZUhXVRQZ PQYZN zQhkN Zi
YXWTNV[

-WNRVX [[+NWURZXVN Z NeR -RSN eXxeXTN gNVeiP kUP OXeQP
WNhKX9 $[$[ INVQI ~eN SiRZXh kQXRNTN ZXRXSNKXTNV PUWTXWNRVX S
[XP9 iWNR xRKNgXkN gXVXNSYRNWNRVXVT mQReqN SN{eXRX SiRZXh ieSN
WNRVXVT XYWNRXKN NZe ~SXYXTN PNRONg PURXWN PQYWNTNV > hX
gNVeiP ~ZNVXVX NVXZKNTNVwA[ gXZ mRQVSXe|Xe IN kX|SXOWNR 7PXRXV
gXeXkNV mNZNS gN| SQgQVXTXVN eNZWNVXP ZQWTNV; NSRQmMXKNTX
YXfWNRTN ZUWeNZ9 iWNR ZQWTNV igSN ZiwxogNWNRTN giSWNZQ gQe ZL
IWNRVXVT XZZXSNeX "NIQXh kUIQVWNRXVXVT gNSVWNRX PiWXP9 QeeX
gXWWXh ZiSiPOQVNeXkN eNZWNVNkX9 igXVgXeX ~eN &NRZ ZiWxogNWNF
XVeSXSiSX SilWNgWNRXKNTX ‘ieNhV 0QhZNRQ kUIQVX PiWXP9 PXo SQgQ
VXgXokNV ZXxeWQIgX gNSURXNW eXmNSXKN QWXVTNV|

-YPi igSN NeNRKN .NOgQe| OiZgRQVWXTXVXVT PQYWNVTXq kNIRWN
RXKNTX XgZX PUoNZ VNgQxV PiWNKX[ aiVZX "NIQXh KUIQVWNRXKNV PXRX

=s =t hXWWNRX .NPRX0kN ZigXRXWTNVWXTX NVXZ 7)NS[ s; PiWeN9 XZ
ZXVgXeX =>hXWWNR QOXRWNRX xZX v> hXWKN xoXWTNVXVX SNOgXV Z
WXY gigZXV 7)NS[ t;[ "NIQXh KUIQVWNRXKNV eNVN ZihXWgNTNV XZZXVgX
eX ,NVZS USURPIRTVXVT &NRZ ZiWxogNWNRX XVeSXSiSXkN eNZWNVNXS
TNV 'ieNhV 0QhZNRQ KUIQVXTN VXePNSNV fZXVRQZ ~ZNVWXTX eUoXWN
)IhXkN ZUWSXRXWTNV zNKINWKN gNloieX PXR OXW9 zQhWN|TTXRXWXY X
PixZWNRX IN PNzNRXY ieWiPX PihXgN fZXV PiWTNV gXVXNSyRNWNRVXVT
SNTXTN gXoXP ZiReNSXWTNV[

il $ZXgiYZXVVXVT mXZRXgN9 'ieNhV 1XRoQVXVT kUIQVXTN ZXR
TNV kNeSWNPZX igSN gXVXNSyRN u> hXWWNRKNTX 'XRQSTN9 QOXRTX |
VXNSYRN ~eN v> u> hXWWNRKNTX .NPRXoTN gNVeiPws WUZXV PiVKNF
OiWQeN gXZNRXY iVGNWXZ XYQVNRWX ~gNe[ OXRTX XZZX ZiwxogN 'X}
RQSKN PUONSXWTNVgX xZX OXRQSWXZ ieSN SQgQVXkNV .NPRX0okNgX9 Pi\
ZNS{X VNoNR9 gXVXNSYRNWNR .NOgQe|VXVT .NPRX0KNTX ieSNOQVNeX
fRNSXWTNV ieWiPTN OQekXR[ "NIQXhVXVT XZZXSN KUIQVX giZQINWNVXY X
ZiWxogNWNRVXVT ZigXRXWTNV KNIRXTN SiSRX ZUWNKX|

HK



) ' 3 " &&6 &7'

"NIPNSKNTX kUIQV 7)NS[ r; ,iWSQVNWX INYONKXhVXVT fVN PXR YQ , y}
TXRKX «OXRQSWXZ ONSSQS ,iWSQV 1iONggNk "iRVXVT ZNWNgXTN gNVeiP
7SNOgXVNV us= vw hXWWNR;[ 'NSSQS gNhkN oNRONW oXRNOQWWNR eNgRN}
SXWTNV RNVT PNRNVT ZQTQoWNRKNV mQhkNWNVTNJGXZM mRQVSXe}
|Xe Z NeRWNR QOXRWNRXKN 'XRQSKN fRNSXWTNV PUONSXY ieWiPXTN gQeJ
0XRQZ oNRONW 0oXRNOQWWNRKNV ZUeZXV NZRNWXP SiRNKXTNV 7ZQVSRNeSWX;
RNVTWX ZQTQOKNTX OQYXfWNR VXePNSNV ZUhXVRQZ fRNSXWTNV ZiWxggN
WNRTN OQekXR[ 1iZQIN t> hXWWNRKN9 gNgNeX9 )NoIXVKN SNhxRWNVTNV[

NRONWWX PQegN VNZY SiYXRXWTNV giZQINWNRVXVT PiSiV PQYWX TiRiOX
gNIzik PiIWXP9 QKNSKN Pi ZQ|ZQZWNRVXVT XqZX SNRNmX oNVTQRX9 ZQRN9
ZXOoXW ZXoTXY IN Qg fYXW NeQeVXVT PiSiV gNRZNoXh gNhkQVX PihWNP
ZQhWN|TTXRXWTNV oNRONWWX gNRg SiR PXWNV ZQIWNVTNV PiWNKXwW|

-YPi TIiRIOKNTX ZQ|ZQZWNRVXVT yZQRX SNRNmMX XZZX SiRKNTX
PQegN VNZY PXWNV ZQIWNVTNV PiWXYX gigZXV[ -WNRKNV PXRX PQTKN
TX ZQVXIQRWNR IN ZiYWNRVXVT SNelXRX PIWXP9 iVX r= rw hXWWNR
KNTX ZiIWWXxSKN ZiRXY gigZXV 7)NS[ u;[ neWNSXP iSXY zQX0ZX9 gX
VXNSYRNWX ZiWWXXSVXVT giZQINeXkNTX PQegN VNZY 7)NS[ u; SNOgXVNV
iYPi TiRiO [NhkQ PiWXYXKNV NIINW fRNSXWTNV[ ZZXVgX SiRKN NV{

NVNIXh PUONZ ZXegWNRX gNIzik9 NggQ PXR VUgN ZNINSWX PQegN VNZY

KNV mQhkNWNVXWTNV[ UIQVVXVT giZQINeX PXR ZNSQR ioXTN OQeWXZWNR

TN ~TN€ gNRZNoXh gNhkQVX XqZX PUONZVXVT PQeSXRXWTNV ~WUgUVSWNRX9
Yi ZigWNKNV9 @OXSQh PiWiSGQNMWNRXWPXWNV PXRTN @SiPXM PiWNkX/ SiZ
|XeSQZX IN SiZ ZXoXW RNVT9 XZZX OXW SieWX oNRONW PixZkNRKNV mQhkN}
WNVXWTNV[

'ikkX YiVNZN giRNZZNP SUOVQWQTXfWX9 NggQ ZNSSN iWgNgkNTX giZQ}

IN SNOgXVNV Z NeRVXVT PXRXVgX fRgXKN ZigXRXWTNV9 t> hXWKN ~eN
VNMNZNS ZQ|ZQZWNR9 PNWZX SiZ ZXoXW RNVTWX ZNWXV OQYXfTN ONg ~TN
PIWTNV KUIQVTN SUTXYWXKXR 7)NS[ >i[

@ NRQhXP ie eXTNRM kUIQVX 7)NS[ ;9 OXzRXh r r‘gXWQkXh

= hXWWNRKN QZ [i|TTX SieWX9 fOYXWNP eXTYXZWNVTNV ZQTQoTN VNmXe

} x0ilXkN ZigXRXWTNV PiWXP9 iVXVT giZQINeXVXVT ioXxZ ZX
0XZXY ihTQSNKX[ $zQhXP eiRNSWNR PXWNV PUONSXWXP9 WQZ PXWNV ZQl}
WNVTNV ZQ|ZQZWNR ZNg igRNhkX9 iYPi OQWNSKN ~eN iWNR Z NeR iqgiV
VQxP PIWTNV PXR ZNSQR OieieXfSWNRTN ~TNs{ OXRXVOXKNVO SNelXRWARCHH =i
SXZ ~gNe9 PNWZX xSXZ OQWNSKN zQhWN|TTXRXWTNV[ ZZXVgX VQxPVORESNkZXZQSaxeX URUV

.NVXVkX eSNVPIWKNTX

eXfSX YiVKNZX9 ZQ|ZQZVXVT ieSXKN @%NhWX IN 1NzViVM 7gNRZNO0OKN; INijzQ|x eNRQh gioUuhXkN

@'ieRNI IN &XRXVM 7xV SQgQVWNRKN; kQeSQVWNRXTN NSNWTNV igSNRZ& oo e WnrysuT

ONSSQ SiRSSN gNVoNRNIXh eiRNSWNR zQhWN|TTXRXWTNV[ -WNRKNV PXJR)RWNVXYXkN ONg NnVNV
iYN gUSNWW kQeZNWNRKNV

@'ieRNI gigXWNXSTNV &XRXVVX ZIRNKXM kUP VQWNVTNVX "NIQXhVXVT monkNwNVXWINY ~ZNV

kQeSQVXTN KNOWKQR ~gNe9 PXRQZ i "XoQgXhkN PQR9 YiVXVT iqiV ONﬁHt:'f:[::[W[ [==s9 %E, s/F[

ZQ|ZQZWNR kNeSNIINW iVXVT @'NgeNMeX igiV SNhxRWNVTNV xZX iWNRWXefLcdH => ]

HM
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PXRQV PXR giNhfV ZXSQP igiV fRNSXYgNTNV9 KUP SNOgXV ZXWXY gig}

ZXV[ NeSZX ZQ|ZQzkN PXo PXR TiRiO gNINVKQOWNR @+ih IN gQITQVM ihX
VXVX ihVNXSTNVXVX9 iWNRVXVT NSRQMXVX ~eN OXogNSZQRWNR IN SQgQY!
PXVWNR iRNP QWTNVXVX ZiRNgXo[ 0QY ZXhXgWNR9 WXPQeWNRVXVT ioXT
OQe OieieXfSWNRX9 PihVX ioiV NXWWNRVXVT ZQgNSX SNelXRX iYPi gi
ZQINKNTX gXVXNSYRNWNR s> hXWWNRKNTX ZNoIXVgN ieWiPkN fRNSXWTN
VXVX ZiReNSNKX[ )9Q|ZQZWNRKNTX gXVXNSYRNWNRTN eUoXWNRWX kNRNzN
YXZNUS USTNVXTN ZNRNgNh9 igSN [NRX SNelXRX SiYXRXWTNV ZWN|NV zikN
fOYX eNZKNVTNV[ )Q|ZQZVXVT XqZX SNRNmX eSNVKNRS PQegN VNZYWX PU
oNZZN SNZWXk ZXWilgX iIRSNWXZ9 igPiRqNZ IN gUKNWpQVWNR PXWNV PUol
SXWTNV[

-0 KNIRXVXVT gNYOIR ONSSQSX PiIWTNV 1XR gQk )9NoIXVXh 7 v
w=; SQgQVXKNV ZigXRXWTNV kUIQVVX 7)NS[ v; Z NURVXVT QOXRTX
iV hXWWXZWNRXTN ZXRXSXY gigZXVs[ 1XR gQk .NPRX0okN9 )9NoIXVKN9
'XRQSKN9 ,UgVQVKN XYWNTNV9 ZUhXV fVN )NoIXVTN ZigXP ZUWTNV9 w>
hXWKN ~eN emNOQVTN ZUWXP9 Pi URKN YQO $PPQe VXVT eUIXgWX ONSSQ
WNRXKNV PXRXTN NhWNVTNV[ ,NRQh ZQYXKNTX ieSNOQVNVX PQYZNRilgX
$WX XoQXh $PPQe SQgQVXKNV iyYSXRXWTNV mXSVN QZXPNSXKN iWkX
RXWTNV[

-YN kNIRWNRKN ONSSQSWNR io XzQkX VNgiVNWNRXVX NVBQOXKN
WNRKN fRNSXP9 eQSXYVX gN{ZiW ZiRXYNRKX9 NmSXKNV9 Pi PiSiV PQY
WX ZXSQPWNRVX iWNRTN ONKUP PiyRSgN ZXWNIURXYgNTNVX SimNhWXkXF
'NSSQSWXZ QWNgXKN 1XR gQKVXVT PiVNZNVTX VNgiVNWNRX zikN Z
WNP eNZWNVXP ZQWTNVE iWNRVX SiBENRY b fRNSXYTNV] -
SQgQVXKNV SiWXZ ZigXRXWTNV ZXSQPWNR ZXRZSNKNV QYgNhkX IN IRQ|N
ZiSIiPOQVNWNRXKN zikNfg ZNgxP PiWNKX|

1XR gQKVXVT  } x0ilX iI0XVXVT SUOZQRWXTX IN Y XKKNSWX
WXTX PXWNV VNmMNZNS 'XRQS IN .NPRX0 gNZSNPWNRX VNgQfVKNWNRX9 P
ZX iVXVT oNgQVKQYX PiIWTNV ~eZX NV{NVNWNRVX kNIQg ~SSXRilgXWNR
7gNeNWNV9 $WX XoQ;VXVT x0ilXkNV ZUeZXV mNRZ ZXWNKX[ UIQVVXVT
PUONSXWXYX « oONRONW oXRNOQWWX RNVT PNRNVT OQYXfWNR IN eSNV}

)ONoIXV KNIRX NV{NVNWNRXTN gQe SiYNKX IN iVX Z NeR PQYWN

RXTN ZXRXSXYTN hiW ZihgNhkX[

4[[fr58 <=HJ.<=H> kKL

'XzRXh >> >>u “gXWQkXh r= rw hXWWNRKN ONSSQS "NoNRNWX
iNhoXh )XoXWQTQq YNORXKN 'iRQeQV9ces_IN 1QoNVKNRQV VQXPX9 mNV
IN eNV{NSTN OQgXhWXZ ZXWilgX eNOQINS|UYN $PiW 1NVeiR jNROQKOQV
J9QRNgNVWXVXVT ZiSiPOQVNeX igiV ZIWWXXS 7)NS[ u; ZigxRXP PURKX|
«ZQRXKN ~eWNP iSXWTNV ONSSQSWNR 1XR gQk )NoIXVXh IN $WX XoQ
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Xh $PPQeXhWNR Yi QKNgVXVT ZiIWXkN XYWNYTNVKX[ )XeSXRgN iVaezWNR
PXWNV PUONSXWTNV ZXSQP io PUONZWNRX PXWNV ~{SXPQRVX SQRSNKX[4GZX
PUONSXWXYX PXoTN SNVXY PiWTNV IN ZXegWNRX ZX0TXY9 PNRTXZNRNg9 WQ
ZiINRk IN ZQRN RNVTWNRTN PifWTNV ZNWXV >v NeQeVXVT PiSiV gNRZN}
oXh eNSOX PihWNP SQRSXWTNV zXgzXgNkQR gNRg SiRkKNV XPQRNS[ +iWkQR
OQYXfWNR ONg iYN SUOVXZN xRkNgXKN PNzZNRXWTNV zXgzXgNWX PQegN
VNZYKNV SNRZXP SQ|TNV][

)QIZQZWNRVXVT ieSX iRgQVKNTX ZiYWNR IN ONhIQVWNRVX SNelXRWQI
gX oONRONW @PQegN VNZYWX gXVXNSYRNM PXWNV PUONSXWTNV[ NeSXKNTX OQ
Y XfkN gNhkN xoilkN oONRONW ONRmMWNR PXWNV @1iONggNk NgQV XPV 1XR
oNPUZ .NPRX0oXhM VQgX xoXWTNVs{!NeSONSWX giZQINWNR VQxP OQWNS ~gNe|
X0 VNMNZNS iYPi PQegN VNZYVXVT XZZXSN NhVNV iOYNYWNRXVXs8 PNW}
ZX iYPi ieSNVXVT iYN hXWWNRKNTX )NoIXVKNTX XYWNRX kQXRNeXVX ONg
NVXZWNYTN gilNmmNZ PiWkXZs{ )Q|ZQZWNR NhVNV iYN kKNIRKN IN NhVNV
)NoIXVKN SNhxRWNVTNVXVX SNOgXV ZXWXYTN SiWXZ NeQe PQR9 ZiWWXxS ~eN
ZigXRXWTNVXKNV eiVT kKNROQW xZX Z Z NeRWNRKN emNOQVKN ZQ|}
ZQZWNR XqXTN ZzQhWNVTNV]

0iSiV kiVXkN "NIQXhVXVT Z Z NeRWNRKN fRNSXWTNV XZZX yokNV
QYXZ PNkXXh PUONZWX ZiWxogNWNRX eNZWNVXP ZQWTNV[ -WNRVXVT eNW
gQZWX ZXegX 0iyZ ORXSNVXF IN "XVkXeSQVKN eNZWNVNkX/ ,NVZS USUR
PIRTKNTX QeeXf gXWWXh ZiSiPOQVNeXkN eNZWNVNXSTNV ZiwxogNWNR ONg
Yi zigWNKNVKkXRS

"NIQXhVXVT ZiWxogNWNRXVX ZiRXP qXZNRZNVgXo9 ZihXkNTX OiWQ
eNWNRTN ZUWXY gigZXV€ &QXR ONxSWXZ KNIRXKN NeNRWNRXVX ZigXRXY
XYWNRX 'XRQSKNTX gNYOIR ieSNWNR SQgQVXKNV9 Zi|gXWXTX iVXVT io
PiyRSgNeXTN ZiRN NgNWTN QYXRXWTNV[ Z NeRKNTX ZiwxogNWNR 'XRQS9
.NPRX09 )NoIXV gNZSNPWNRXVXVT ~VT fOYX NV{NVNWNRXTN gilQmXZ
ZigXRXWTNV IN PUONSXWTNV9 Pi ~eN "NIQXhVXVT NeNRWNRX iYN kNIR
OiZgRQV INZXWWNRX QRNeXkN ONg ~{SXPQRTN ~TN PIWTNVXVX PXWk¥RMr sis; nvol qq|
kX[ 'XRQS @iRiTWNRXM 1QINRQiIVVNOR oNgXVXkN NzQhXP VXOQWWRﬁ[N;f SJ‘?VJ/'EI'NCVQQl“H”d
VX iVKXRXP9 OQeXW USXYSXRTNVX YiPONeXo[ 1N{WigZX9 ZXSQP eNV{>i
NSX kiRkKQVNWNRX ONR kQXg ONg PXR INZSkN SNhxRWNVNKXTNV gN@"gﬁ)?\%QﬁoQthVXVT =

X @ eZNVKNRVQgNM

~gNe[ )iWxogN ZXSQPKN NeQeXheX + ONSSQSWXZ PiWXP9 ZXSQP PUONBVERVXTN SUTXYWX
IN i f h
RXVX ZUhXVRQZ IN PQYZN zQhkN NgNWTN QYXReN ONg PIWNKX[ 0i VNZYsiroounoxkn

PUONZWNRX9 gXVXNSYRNWNR9 NhVXZeN OQYXfWNR IN giZQINWNRTNigmgﬁéy;zgfum

KQRKXR[ $WWNZNQQV gNIzik PIWTNV ~eZX ZQ|ZQZWNRKNV mQhKNWNV X¥RNIlUOWNIXhVXVT
'‘NgeNMeXkNV QWXVTNV
OQW|NRX ZNgkNV ZNg PiWeN kN9 igRNP SiRNkX[ )XSQP ZXegWNRX @ PY MY XVTSOVKNTX

. ANZWUR TNWURUfeXkN
INZSKN fRNSXWgNTNVMXVX ONR kQXg ONg |[NhZNP PiWNIURGNhkX9 giffonis (NORVIEKE

ZX ZXSQP XYX ieSNWNRX QWKXVTX NIWQKWNRVXVT SNzZRXPNeXkNV FHEq/EDEH! _EIdHIE =>>s]
fOYX ONPNRKQR PiWXP9 ihTiVWXZ ZQViVXVX PiogNeWXZZN IN io gUO\/SlgIV:FWE'EcLCdH:»r[

SX VNSXzNeX iZilgXVXVT ZioXVX IN ZNWPXVX ZilQVSXRXYXTN ONRNZNSI NKkRNXgQI =>>v[

H>



ZXWXYNKX[ -WNRVXVT eN{h ONRNZNSWNRX PUOIkN ZUSgNTNV IN NeRW
KNIQgXKN XoeXo hiZQWgNTNV9 XWWQ iWNR fRNSTNV YQO NeNRWNR ON
PXoVX ZiIQVSXRXP ZUWgQZKN]
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