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@QW�� ���
 � ��� ��	�	�� BLV] � � ��
� ��� ��� �	�
��# �!"� ������� ����!
+NQMM>N>?LPU OMFOVJ>JF & ���
 � ��� ��� ���
4PBCI NCHI>JU & ���
� �������� 
�  �#�!"� ��"�� �������� !
6>OMNLOPN>KCKFC& ���
� �����	 ��� �  � #� !"� � �����������!
5L BMFOH>F MNLB>D> & ���
� ��� ��� �
�
)QRA>I PCNFX & ���
� ���������
;L dT [WL^QRYgQ\QVNTST^g�
[ZW_cL^QWh& 5.< �4_\ YLW�> LPTZ�� 6;; � ��� �
� �
� �
\�]c� ���� 
�	 �������	��	
�
/LYV [ZW_cL Q̂Wk& <.< � ? MQ\MLYV>Z] ]TT� O�:Z ]VNL
VZ\ \� ]cQ^ �� 	�	�	����������


 /68 ��� 


 



=ZP[T ]LYZ V[QcL^T 	�����
� 		 O�B Z\XL ^ �� � �� 	 �� � =QcL^h Z`]Q^YL k�
<MfQX � `TS � [Qc� W��� M_X� W�� 	��
 _c��TSP� W�
0 \ ZSYTb_ & bQYLPZOZNZ\YLk
=ZP[T ]YZU TYPQV]�

[Z VL̂ LWZO_(>Z ][Q cL^T- & ����
�
[Z VL̂ LWZO_A[\LNWQYTk ` QPQ\LWhYZU[ Zc^ZNZU]NkST & ��� �
 �
[Z VL̂ LWZO_>Z]]TU]VZU [\Q] ]g =<E@. ><??66 & � 	�� 
�

5L ] ZPQ\RLYTQ\QVWLXYZOZZMfkNWQYTkZ^NQ̂]^NQYYZ]^h YQ]Q^
\QVWLXZPL^QWh�

5L Z\TOTYLWhYZ]^h T ]ZPQ\ RLYTQ]^L^h T Z^NQ^]^NQYYZ]^h YQ]Q^LN̂ Z\�
>QPLVbTk YQYQ]Q^Z^NQ]̂^NQYYZ]^T SLNZSXZRYgQ YQOL^TNYgQ [ Z] WQP]^ )

NTk T][ZWhSZNLYTkZ[_MWTVZNLYYgaXL^Q\TLWZN� YZ [ \TY TXLQ^ XQ\g [Z T] )
VWjcQYTj ZdTMZVT Z[QcL^ZV�

0 ]W_cLQ[\TQ XL \_VZ[T]T V[_MWTVLbTT\QPLVbTk ]^LNT^ ZMi^ZX NTSNQ)
]^ YZ]^ h LN^Z\L� =\T i^Z X \QPLVbTk [ZW_cLQ^T]VWjcT^QWhYZQ[\LNZ YL \L] )
[\Z]^ \LYQYTQ[\TY k^ZOZ[\ZTSNQPQYTk�NVWjcLk QOZ [_MWTVLbTTN R_\ YLWQ
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YLk _]W_OL� 0 ?68 �SL [\QPZ]^LNWQYTQ
TY‘Z\XLbTT ZM LPXTYT]^\L^TNYga
YL\_dQYTka N ZMWL]^T PZ\ZRYZOZ PNT2
RQYTk� T BQY]TZYYgU ‘ZYP �[\ZQV^ [Z
TY‘Z\XT\ZNLYTj Z ]Z]^ZkYTT WTbQNga
]cQ^ZN O\LRPLY�� �>_cdQQ [\QPZ]^LNWQ2
YTQ PZ]^_[L V TY‘Z\XLbTZYYZU MLSQ� 0
G?D �_c3^ TYZ]^\LYYga O\LRPLY T WTb
MQS O\LRPLY]^NL� T G@D �PZ]^_[ V QPT2
YZX_ OZ]_PL\]^NQYYZX_ \QQ]^\_ YLWZ2
OZ[WL^QWheTVZN�� 6 YZXTYLbTT �>_cdLk
TY^Q\LV^TNYLk ‘QPQ\LWhYLk _]W_OL�
[Q\NQY]^NZNLWT G?D �Z‘Z\XWQYTQ SL2
O\LY[L][Z\^ZN� T 7<588 �\QOT]^\LbTk
^\LY][Z\^Yga ]\QP]^N�� L N YZXTYLbTT
�>_cdLk TY^Q\LV^TNYLk \QOTZYLWhYLk
_]W_OL� 0 [\LNT^QWh]^NZ DNQ\PWZN]VZU
ZMWL]^T T ?TYT]^Q\]^NZ ]ZbTLWhYZOZ
\LSNT^Tk @ZNZ]TMT\]VZU ZMWL]^T� 6 SL2
VWjcQYTQ XTYT]^\ Z^XQ^TW� c^Z N M_P_2
eQX VZWTcQ]^NZ �aZ\ZdTa \QdQYTU� N
ZMWL]^T OZ]_]W_O M_PQ^ _NQWTcTNL^h]k�

8LWQQ XTYT]^\ [\ZPQXZY]^\T\ZNLW
]ZM\LNdTX]k MWTRLUdQQ M_P_eQQ ^Q2
WQVZXX_YTVLbTZYYZU Z^\L]WT 0 MLSZ2
N_j ]^LYbTj XZeYZ]^hj � 6^ ] LY^QY2
YZU� \LSXQ\ ]^LYbTT ]\LNYTX ] MZWh2
dTX ][TcQcYgX VZ\ZMVZX� DQ\TUYgQ
[Z]^LNVT i^ZOZ [\ZP_V^L SL[WLYT\ZNL2
Yg _RQ YL Z]QYh i^ZOZ OZPL� ZPYLVZ [\Z2
TSNZPT^QWh YLSNLY YQ MgW� ?TYT]^\
^LVRQ \L]]VLSLW� c^Z V VZYb_ 
�		 O� \LS2
\LML^gNLQ^]k SLVZYZPL^QWhYLk YZ\XL�
ZMkSgNLjeLk TY^Q\YQ^2[\ZNLUPQ\ZN
_VLSgNL^h N _]WZNTka [\QPZ]^LNWQYTk
_]W_O XTYTXLWhY_j ]VZ\Z]^h [Q\QPLcT
TY‘Z\XLbTT� L YQ XLV]TXLWhY_j� VLV
i^Z PQWLQ^]k ]QUcL]� �BZVL N _]WZNTka
[\Z[T]LYZ �PZ�� ?g N]Q [ZYTXLQX� c^Z
i^Z ]VZ\Z]^h Z^ Y_Wk T �PZ�� < N]QOPL
ZcQYh ^\_PYZ [\QPfkNWk^h [\Q^QYSTT�
?ZRQ^ Mg^h� Xg [Q\QUP3X V ^ZX_� c^ZMg
XQ\T^h ]VZ\Z]^h �Z^�� ^Z Q]^h V ^ZX_�
c^ZMg _VLSgNL^h YQ XLV]TXLWhYZ NZS2
XZRY_j ]VZ\Z]^h� L XTYTXLWhY_j�� 0
]ZZMeTW <� J3OZWQN� AY \L]]VLSLW ^LV2
RQ Z ^ZX� c^Z ?TYVZX]NkST YQ kNWkQ^]k
LN^Z\ZX SLVZYZ[\ZQV^L Z ][LXQ� VZ^Z2
\gU ]QUcL] ZM]_RPLQ^]k N 7Z]P_XQ�
6XQ]^Q ] ^QX ZY Ng\LSTW XYQYTQ� c^Z
i^Z^ PZV_XQY^ PZWRQY Z[\QPQWT^h
\LXVT� c^Z ]cT^L^h ][LXZX� L SLVZYZPL2
^QWkX YQZMaZPTXZ YLU^T ][Z]ZM� VLV
ZMQ][QcT^h ]NZMZP_ [Q\QPLcT TY‘Z\2
XLbTT T N ^Z RQ N\QXk ZMQSZ[L]T^h
[ZWhSZNL^QWQU Z^ ][LX2\L]]gWZV�
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=LV OZNZ\T^ ]^L^T]^TVL� [\LV^TcQ]VT
N]Q PQQ][Z]ZMYgQ [ZWhSZNL^QWT N CZ]2
]TT _RQ ZaNLcQYg VLV XTYTX_X XZMTWh2
YZU ]NkShj� [\Tc3X YQZPYZV\L^YZ 0 [Z
[Z]WQPYTX PLYYgX� Qj [ZWhS_j^]k


	 XWY cQWZNQV TS 	�� XWY YL]QWQYTk�
;L [Z]WQPYQQ N\QXk N CG ]‘Z\XT\ZNL2
WL]h �MZWhdLk cQ^N3\VL� _YTNQ\]LWh2
Yga TY^QO\T\ZNLYYga Z[Q\L^Z\ZN0 ^\T
XZMTWhYga ��MZWhdLk ^\ZUVL�� [\T2
ZM\QWT [Z ‘TV]T\ZNLYYZX_� L ZMfQPT2
Y3YYgU CZ]^QWQVZX V_[TW DVLU>TYV�

5ZWhdZU ]^QYP CZ]^QWQVZXL [\TNWQ2
VLW [Z]Q^T^QWQU MZWhdTX ‘Z\XL^ZX
YZNZU VZY]^\_VbTT ] TX[\ZNTST\ZNLY2
YZU ]bQYZU� YL VZ^Z\ZU ^LYbQNLWT XZ2
WZPgQ [L\g� [\ZNZPTWT]h VZYV_\]g TWT
[\Q]]2VZY‘Q\QYbTT� A[Q\L^Z\ [\QP2
]^LNTW YL Ng]^LNVQ YZNgU NL\TLY^ ]NZQ2
OZ [Z\^LWL �7Z]_]W_OT 
���� K^Z _YTNQ\2

]LWhYLk OTMVLk [WL^‘Z\XL� [ZSNZWkj2
eLk [ZW_cT^h OZ]_]W_OT ] WjMZOZ _]^2
\ZU]^NL [ZWhSZNL^QWk� [ZPVWjc3YYZOZ V
]Q^T <Y^Q\YQ^ 0 [Q\]ZYLWhYZOZ VZX2
[hj^Q\L� =B=� [WLYdQ^YZOZ VZX[hj^Q2
\L TWT ]XL\^‘ZYL� N ^ZX cT]WQ ] _]^2
\ZU]^N ] ]QY]Z\YgXT iV\LYLXT� 8Wk
^Qa� V^Z YQ TXQQ^ ]ZM]^NQYYZOZ _]^\ZU2
]^NL ] NgaZPZX N <Y^Q\YQ �̂ YZNLk NQ\2
]Tk [Z\^LWL PZ]^_[YL cQ\QS _RQ _[ZXT2
YLNdTU]k NgdQ ZMeQ]^NQYYgU TY‘Z2
VZXX_YTVLbTZYYgU ^Q\XTYLW 0 TY‘Z2
XL �̂ B\QTX_eQ]^NZX YZNZU NQ\]TT [Z\2
^LWL ^LVRQ kNWkQ^]k MZWQQ P\_RQ]^NQY2
YgU TY^Q\‘QU]� [ZSNZWkjeTU [ZW_cL^h
YQZMaZPTX_j _]W_O_ TWT TY‘Z\XLbTj
XLV]TXLWhYZ [\Z]^gX ][Z]ZMZX ] XT2
YTXLWhYgX cT]WZX [Q\QaZPZN XQRP_
]^\LYTbLXT [Z\^LWL� L ^LVRQ NZSXZR2
YZ]^h Z[WL^g VL\^ZcVLXT� 9e3 MgWZ
[\QP]^LNWQYZ XZMTWhYZQ LMZYQY^]VZQ
ZMZ\_PZNLYTQ� ���������2XZPQX� YQ2
PZ\ZOTQ ^QWQ‘ZYg ^ZWhVZ PWk OZWZ]ZNZU
]NkST� [Z\^L^TNYgQ ���������2XL\d2
\_^TSL^Z\g 0 YQ a_RQ� cQX _ �MZWhdZU
^\ZUVT�� =\ZXQ ^ZOZ� MgW [\QP]^LNWQY
VZYbQ[^ [Q\NZOZ N XT\Q [WLYdQ^L ! [ZP2
PQ\RVZU 7>A@4DD \LS\LMZ^VT VT^LU2
]VZU VZX[LYTT � ,-)(#� BWLYdQ^ ] ��
�("+)%" 
�
 \LS\LMZ^LY YL Z]YZNQ XYZOZ2
‘_YVbTZYLWhYZU XTV\Z]aQXg �. &!)’’
��� 

��� [ZPPQ\RTNLjeQU ]^LYPL\^g
�����������������������7>A@4DD�
9e3CZ]^QWQVZX Z\OLYTSZNLW YL Ng]^LN2
VQ Z[g^Y_j SZY_ XZMTWhYZU ]Q^T �����
YL MLSQ ZMZ\_PZNLYTk �&! -#&2�.!#(-�
\LMZ^Lje_j N PTL[LSZYQ 
�	 77b PWk
[\QPZ]^LNWQYTk OZWZ]ZNga _]W_O T Ng2
]ZVZ]VZ\Z]^YZU [Q\QPLcT PLYYga�

6Z N\QXk Ng]^LNVT CZ]^QWQVZX T
�CZ]]TU]VLk CLPTZ^\LY]WkbTZYYLk
DQ^h� �CECD� [ZP[T]LWT ]ZOWLdQYTQ Z
]Z^\_PYTcQ]^NQ [Z Z\OLYTSLbTT YLSQX2
YZU ]Q^T OL\LY^T\ZNLYYZU PZ]^LNVT
bT‘\ZNZOZ VZY^QY^L PZ ZMfQV^ZN CECD
PWk ZMQ][QcQYTk ^\LY]WkbTT N \QOTZYLa
CZ]]TU]VZU GQPQ\LbTT NZ]hXT ‘QPQ2
\LWhYga ^QWQVLYLWZN T ZPYZOZ \QOTZ2
YLWhYZOZ �^LV YLSgNLQXgU �[Q\NgU
X_Wh^T[WQV]���

D^QYP ?QOLGZYL [\TNWQVLW �VZY‘T2
PQYbTLWhYZU ]Z^ZNZU ]NkShj� 0 L_^QY2
^T‘TVLbTQU ] [ZXZehj ZPYZ\LSZNga
VZPZN� D[QbTLWhYLk [\ZO\LXXL \L][Z2
WLOLQ^]k N SLeTe3YYZU [LXk^T ���2VL\2
^g ]XL\^‘ZYL T [ZSNZWkQ^ �OQYQ\T\Z2
NL^h� ZPYZ\LSZNgQ [L\ZWT �^ZVQY2VZPg�
PWk PZ]^_[L� YL[\TXQ\� V OZ]_]W_OLX�
;PQ]h RQ MgW [\QP]^LNWQY [\ZQV^ MQ]2
[\ZNZPYZU Z[WL^g ] [ZXZehj ^QaYZWZ2
OTT ��� ��# + �%#&" �)’’.(%! -%)(,��
VZ^Z\gU \QLWTSZNLY YL MLSQ ]^LYPL\^2
YZU VZ‘Q2XLdTYg ] Z[WL^ZU ] [ZXZehj
][QbTLWhYga ]^TVQ\ZN� IQY^\LWhYgX
ZMfQV^ZX iV][ZSTbTT ]^LW [\ZQV^
�?Q^QZGZY� [Z ]ZSPLYTj ]Q^T XQ^QZ2
]^LYbTU YL NgdVLa ?QOLGZYL PWk _W_c2
dQYTk \LMZ^g XQ^QZ]W_RMg�

D^QYP ?ED MgW SLXQ^YZ ]V\ZXYQQ�
cQX N [\ZdWgQ OZPg� B\TNWQVWT NYTXL2
YTQ �
�2\QdQYTk� YQ ^ZWhVZ ^\LY][Z\^
T �iWQV^\ZYYgQ LMZYQY^g�� YZ T :=H�
N]QNZSXZRYLk ^QWQXQ^\Tk T iWQV^\ZY2
YgQ PL^cTVT PWk TSXQ\QYTk ^QX[Q\L^_2
\g� NWLRYZ]^T T �̂ P� 5gW [\QP]^LNWQY
ZMYZNWQYYgU [Z\^LW �’&#-�+.� [\QP2
]^LNWkjeTU ]ZMZU ZMWLcY_j iVZ]T]^Q2
X_� ]_^h VZ^Z\ZU 0 a\LYQYTQ N]QOZ VZY2
^QY^L YL ]Q\NQ\La ?ED �\LYhdQ ZY a\L2

YTW]k YL _]^\ZU]^NLa LMZYQY^ZN�� 4MZ2
YQY^ TXQQ^ PZ]^_[ V [\TZM\Q^3YYZX_
VZY^QY^_ cQ\QS �WTcYgU VLMTYQ^� ] ZM2
YZNW3YYgX TY^Q\‘QU]ZX� EQ[Q\h� YLcLN
]XZ^\Q^h ‘TWhX YL ZPYZX _]^\ZU]^NQ�
[ZWhSZNL^QWh XZRQ^ Z]^LYZNT^h [\Z2
]XZ^\ T SL^QX [\ZPZWRT^h ] ^ZOZ XZ2
XQY^L� YL VZ^Z\ZX [\Q\NLW]k� _RQ YL
P\_OZX� =ZY^QY^ XZRYZ [\Z]XL^\TNL^h
YL ^QWQNTSZ\Q �PWk i^ZOZ ?ED \LS\LMZ2
^LWL LMZYQY^]V_j [\T]^LNV_�� ]XL\^‘Z2
YQ� [WLYdQ^Q� AMWLcYLk iVZ]T]^QXL [Z2
SNZWkQ^ XOYZNQYYZ [Q\QVWjcL^h]k XQR2
P_ _]^\ZU]^NLXT� [Z^\QMWQYTQ VZY^QY^L
]TYa\ZYTST\_Q^]k� L PZ]^_[ V [Z\^LW_
NZSXZRQY cQ\QS TY^Q\YQ^2]Q^h WjMZOZ
Z[Q\L^Z\L� @L �’&#-�+. [\QP]^LNWQY
\LSYZZM\LSYgU VZY^QY^� \LSNWQVL^QWh2
YgU �VWT[g� ‘TWhXg0 ZVZWZ 
 ^g]�� ]Q2
\TLWg 0 � ^g]� i[TSZPZN� ZYWLUY2TO\g�
E62[Q\QPLcT�� YZNZ]^YZU �^QWQ[\Z2
O\LXXg� [\kXgQ ^\LY]WkbTT XQ\Z[\Tk2
^TU� T ][Z\^TNYgU �[\kXgQ ^\LY]WkbTT
T SL[T]T XL^cQU��

=ZY^QY^YgQ [\ZQV^g TXQj^]k T _ VZY2
V_\QY^ZN ?ED� @L[\TXQ\� ?QOLGZY N
L[\QWQ 
�	� O� SL[_]^TW [Z\^LW �+ / �+.�
VZY^QY^ Z[Q\L^Z\L PZ]^_[QY N]QX TY2
^Q\YQ^2[ZWhSZNL^QWkX� @L �+ / �+. Q]^h
NTPQZ\ZWTVT T LYTXLbTk� [ZWYZXQ^2
\LRYga ‘TWhXZN YQ �̂ 8Wk [ZWhSZNL^Q2
WQU <Y^Q\YQ^L Z^ 6gX[QW=ZXL �^Z\OZ2
NLk XL\VL �5TWLUY�� SL[_eQY [Z\^LW
�%()�$)&"#(�+.� OPQ [\QP]^LNWQYg OWLN2
YgX ZM\LSZX Z^QcQ]^NQYYgQ ‘TWhXg�

6gX[QW=ZX [\QP]^LNTW VZX[WQV]YZQ
\QdQYTQ N ZMWL]^T MQSZ[L]YZOZ <Y^Q\2
YQ^L 0 _]W_O_ �CZPT^QWh]VTU VZY^\ZWh�
PWk LMZYQY^ZN �8ZXLdYQOZ <Y^Q\YQ^L��
;L[_]V _]W_OT [WLYT\_Q^]k YL WQ^Z 
�		 O�
AYL M_PQ^ ]ZcQ^L^h N ]QMQ ^\T LV^_LWh2
YgQ Z[bTT� TY^Q\YQ^2‘TWh^\� ‘Z\XT\Z2
NLYTQ Z^cQ^ZN Z [\QMgNLYTT \QMQYVL N
<Y^Q\YQ^Q T VZY^\ZWh N\QXQYT [ZWhSZ2
NLYTk ]Q^hj� F]W_OL \QLWTSZNLYL [Z
[\TYbT[_ !&# ( *%*# �cT]^Lk ^\_ML� 0
YQOL^TNYgU TY^Q\YQ^2VZY^QY^ MWZVT\_2
Q^]k N ]Q^T T YQ PZ]^LNWkQ^]k LMZYQY^LX
�8ZXLdYQOZ <Y^Q\YQ^L�� [ZPVWjcTN2
dTX Q3� <Y^Q\YQ^2‘TWh^\� _]^LYZNWQY2
YgU N ]Q^T� LYLWTST\_Q^ 
� XWY ]LU^ZN
YL MZWQQ cQX 	�� kSgVLa XT\L T [ZPPQ\2
RTNLQ^ MLS_ PLYYga �58� [_^3X QRQOZP2
YZOZ LYLWTSL QeQ ZVZWZ 	� XWY \Q]_\2
]ZN� A^WTcT^QWhYLk Z]ZMQYYZ]^h \QdQ2
YTk 0 LN^ZXL^TcQ]VLk VL^QOZ\TSLbTk T
PZMLNWQYTQ N 58 NYZNh ]ZSPLYYga ]LU2
^ZN N ]W_cLQ cL]^ga [Z]QeQYTU Ta [ZWh2
SZNL^QWkXT� BZPVWjcQYTQ M_PQ^ NZS2
XZRYZ N �>TcYZX VLMTYQ^Q� TWT [Z SNZY2
V_ N IQY^\ [ZPPQ\RVT VWTQY^ZN� 8Wk
_PZM]^NL [ZWhSZNL^QWQU [\QPWLOLj^]k
\LSYgQ VL^QOZ\TT MWZVT\ZNVT VZY^QY^L�
N ^ZX cT]WQ N SLNT]TXZ]^T Z^ NZS\L]^L
\QM3YVL�

"64.-)4*.8+1. . 6’-6’(489.0."64.-)4*.8+1. . 6’-6’(489.0.

EQaYZWZOTT 7>A@4DD PWk [L]]LRT\2
]VZOZ T ]ZbTLWhYZOZ ^\LY][Z\^L MgWT
[\QP]^LNWQYg YL ]ZNXQ]^YZX ]^QYPQ 7=
�?
? ^QWQXL^TVL� T ?ED� B\ZQV^ DZ2
bTLWhYgU 7>A@4DD1 ZaNL^gNLQ^ Ck2
SLYh� ELXMZN� 9VL^Q\TYM_\O� 5L\YL_W�
6WLPTNZ]^ZV� 6QWTVTU @ZNOZ\ZP� DLYV^2
BQ^Q\M_\O T P\� AY Z\TQY^T\ZNLY YL
ZMQ][QcQYTQ PZ[ZWYT^QWhYZU MQSZ[L]2
YZ]^T T [ZNgdQYTQ VLcQ]^NL RTSYT YLT2
XQYQQ SLeTe3YYga O\_[[ YL]QWQYTk�#
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cv\]a i f[hXe‘o]eesd‘ l‘_‘o]ib‘d‘
Zf_df^efijwd‘� g]ei‘fe]hfZ� Zfig‘?
jXee‘bfZ \]jib‘m \fdfZ ‘ gh‘vjfZ gh‘
g]h]d]q]e‘‘ jhXeigfhjfd ifn‘Xctesm
ick^Y� C oXijefij‘� Z Ow_Xe‘ ghf]bj DI
�K
K j]c]dXj‘bX� ijXhjfZXc Z i]ejwY?
h] 
�	� [� LXZ‘[Xn‘feef?iZw_esd fYf?
hk\fZXe‘]d DJMLAPP i ‘igfct_fZXe‘?
]d #��?bXhj KQP fieXq@e jhXeigfhj
IXi‘dfZibf[f n]ejhX ifn‘Xctef[f fY?
ick^‘ZXe‘w eXi]c]e‘w� X jXb^] Ow_Xe?
ibf[f ‘ V‘cfZibf[f ifn‘Xctef?h]XY‘?
c‘jXn‘feesm n]ejhfZ� C h]_kctjXj] hX_?
Z‘j‘w ghf]bjX \fij‘[ekjs ikq]ijZ]e?
es] h]_kctjXjs� LXgh‘d]h� Z BXheXkc]
gf h]_kctjXjXd fieXq]e‘w dXp‘e ibf?
hfa gfdfq‘ j]c]dXj‘o]ib‘d‘ j]hd‘?
eXcXd‘ Zh]dw gh‘]_\X Yh‘[X\ ibfhfa
gfdfq‘ ifbhXj‘cfit i 
	?a \f 	� d‘e�
LX 
� � ifbhXj‘cfit o‘icf id]hjesm
ickoX]Z h]Xe‘dXn‘feesm gXn‘]ejfZ�
OXimf\ DPK ifbhXj‘ciw eX 
� �� C J]?
e‘e[hX\ibfa fYcXij‘ _X io@j gfZsp]?
e‘w bfejhfcw eX\ hXYfjfa Yh‘[X\ ibf?
hfa gfdfq‘ o‘icf Zs]_\fZ \f o]jsh@m
d‘ekj kZ]c‘o‘cfit eX 	��� �� Ph]\e]]
Zh]dw f^‘\Xe‘w �e]fjcf^b‘� kd]etp‘?
cfit Z n]cfd eX 		�� �� OXimf\ jfgc‘ZX
ifbhXj‘ciw Yfc]] o]d eX 

 jsi� c� Nf
h]_kctjXjXd hXYfjs Z Ow_Xe‘ h][kcwh?
efijt \Z‘^]e‘w gXiiX^‘hibf[f jhXei?
gfhjX \fij‘[cX ���� �� LXZ‘[Xn‘feef?
‘elfhdXn‘fees] i‘ij]ds DI �K
K j]?
c]dXj‘bX� Ze]\h]es Yfc]] o]d Z 	
� [f?
hf\Xm OS�
IfdgXe‘w �:(<,0� ZsgkibXvqXw Zi]

c‘e]ab‘ fYfhk\fZXe‘w iZw_‘ �bhfd]
igkje‘bfZf[f�� gh]\ijXZ‘cX eX �PZw_t?
Wbigfbfdd 
�		� efZs] eXghXZc]e‘w
hfijX Y‘_e]iX > �25:+ �536:904.� i]j‘
�#!���$�� ]\‘eXw hX\‘fgf\i‘ij]dX
#04.2,"�� ‘ h]p]e‘w \cw bfhgfhXj‘Z?
ef[f i][d]ejX �efZf]� Xbj‘Zef hX_Z‘?
ZXvq]]iw eXghXZc]e‘] \]wj]ctefij‘
bfdgXe‘‘�� C _fe] h]p]e‘a \cw bfhgf?
hXj‘Zef[f i][d]ejX gh]\ijXZc]eX c‘?
e]abX bfdgXe‘‘ \cw il]hs HIQ �’��
�544,*9054� #3(79 �(36:8� �7:4*/
 --0*,� �(9( �,49,7� �49,76708, #,*:709=� �!
�549(*9 �,49,7� %40-573 �533:40*(9054�
‘ \cw ghfdspc]eef[f i][d]ejX �,?�09=�
�#�?"� #3(79 �70+� �0.09(2  02-0,2+�
,�(4104.�� Bfctpfa ‘ej]h]i Zs_ZXcX
i‘ij]dX Z‘\]fbfel]h]en‘a i ull]b?
jfd gh‘ikjijZ‘w ‘ i‘ij]ds Z‘\]fbfe?
l]h]en‘a i ��?hX_h]p]e‘]d� BscX
gh]\ijXZc]eX c‘e]abX dfY‘ctesm j]c]?
lfefZ� idXhjlfefZ eX YX_] �4+750+�
��?df\]dfZ� C ]@ fiefZ] > gf\\]h^bX
��?Z‘\]f� j]mefcf[‘‘ �dfY‘ctef[f bf?
p]ctbX� eX YX_] ��� ‘ DJMLAPP��!#�
IfdgXe‘w ���� L]ZX� gh]\ijXZ‘cX

Y‘_e]i?df\]ct ifZd]ijef[f fbX_Xe‘w
fYcXoesm i]hZ‘ifZ i fg]hXjfhXd‘ iZw?
_‘� if[cXief bfjfhfa feX gh]\fijXZcw]j
gcXjlfhds� Zsgfcew]j ‘ej][hXn‘v i
HQ?i‘ij]dXd‘ bfdgXe‘‘ ‘ fbX_sZX]j
j]me‘o]ibkv gf\\]h^bk bc‘]ejfZ� Z jf
Zh]dw bXb fg]hXjfh lfbki‘hk]jiw eX
hX_Z‘j‘‘ i]j‘� Z]\]e‘‘ \f[fZfhfZ ‘
hXio@jfZ i XYfe]ejXd‘� Nfi]j‘j]c‘
ij]e\X ��� ‘d]c‘ Zf_df^efijt ghfj]?
ij‘hfZXjt gh‘cf^]e‘w eX YX_] fYcXo?
esm Zso‘ic]e‘a Z il]h] Ykm[Xcj]hibf[f
ko@jX �	P� Nh]\gh‘wj‘]�� Z]Y?Z‘\]f?
bfel]h]en‘‘ Y‘_e]i?bcXiiX �C‘\]f?
dfij�� dfY‘ctef[f dXhb]j‘e[X !:)20*20*1
‘ Z‘\]f?� bfel]h]eniZw_‘ ‘ ifZd]ij?
efa hXYfjs #6549(40(�

M\e‘d‘ ‘_ bcvo]Zsm hX_\]cfZ ubi?
gf_‘n‘‘ ��� ijXc‘ h]p]e‘w \cw fY]i?
g]o]e‘w fYq]ijZ]eefa Y]_fgXiefij‘ ‘
Z‘\]fXeXc‘j‘b‘� Ifdgc]bieXw i‘ij]dX
‘ej]cc]bjkXctefa Z‘\]fXeXc‘j‘b‘
�49,220.,49 #:7;,022(4*, gf_Zfcw]j Z
h]^‘d] h]Xctef[f Zh]d]e‘ hXigf_eX?
ZXjt gf\f_h‘j]ctef] gfZ]\]e‘] o]cf?
Z]bX ‘c‘ [hkggs cv\]a� bfjfhf] df^]j
k[hf^Xjt fYq]ijZ]eefa Y]_fgXiefij‘�
‘ gf\XZXjt i‘[eXc jh]Zf[‘� Nfi]j‘j]c‘
df[c‘ eX ifYijZ]eefd fgsj] fn]e‘jt
hXYfjk XZjfdXj‘_‘hfZXeefa i‘ij]ds
XeXc‘_X hX_d]hX ‘ ifijXZX Xk\‘jf?
h‘‘� ZbcvoXw fgh]\]c]e‘] gfcX� Zf_?
hXijX ‘ ij]g]et _X‘ej]h]ifZXeefij‘
cv\]a Z h]bcXdefd iffYq]e‘‘
��0,2+�4(2=89�� C h]bcXdefa ‘e\kijh‘‘
h]p]e‘] �0,2+�4(2=89 oXijf ‘igfct_k?
]jiw ifZd]ijef i i‘ij]dfa n]ejhXc‘?
_fZXeef[f kghXZc]e‘w bfej]ejfd eX
k\Xc@eesm kijhfaijZXm fjfYhX^]e‘w
‘elfhdXn‘‘ ��0.09(2#0.4(.,�� EXees]
fY Xk\‘jfh‘‘� gfcko]ees] Z mf\] jXbf[f
Z‘\]feXYcv\]e‘w� df[kj Ysjt ‘igfct?
_fZXes \cw hX_hXYfjb‘ Yfc]] ull]b?
j‘Zesm h]bcXdesm iffYq]e‘a� P‘ij]dX
‘\]ej‘l‘bXn‘‘ gf c‘nk �,5�(*, gf_Zf?
cw]j fgh]\]c‘jt c‘oefijt o]cfZ]bX i
ko@jfd ][f Zf_hXijesm ‘_d]e]e‘a�
O]p]e‘] p‘hfbf gh‘d]ew]jiw Z eXn‘f?
eXctesm i‘ij]dXm ‘\]ej‘l‘bXn‘‘ cv?
\]a gh‘ fh[Xe‘_Xn‘‘ ghfgkibesm gkeb?
jfZ eX [hXe‘n]� XuhfgfhjXm� Zfb_XcXm� X
jXb^] fY]ig]o]e‘w \fijkgX eX ijX\‘f?
es� Ecw kijXefZc]e‘w c‘oefij‘ Z gfc]?
Zsm kicfZ‘wm ‘igfct_kvjiw dfY‘ctes]
j]hd‘eXcs Y‘fd]jh‘o]ibfa ‘\]ej‘l‘?
bXn‘‘�
Q]mefcf[‘o]ibXw [hkggX �08*5 $,2,?

!7,8,4*, ghf\]dfeijh‘hfZXcX f\‘e
‘_ eX‘Yfc]] f^‘\X]dsm eX hseb]
h]_kctjXjfZ ic‘we‘w bfdgXe‘a
$(4+),7. ‘ �08*5 > ‘ej][hXn‘v g]hif?
eXctesm Z‘\]fi‘ij]d F
�� FT�� * �!?
Z‘\]fj]c]lfeXd‘ �08*5� Bsc‘ gh]\?
ijXZc]es hX_c‘oes] fgn‘‘ kghXZc]?
e‘w Z‘\]fkijhfaijZXd‘� LXgh‘d]h�
gh‘ gf\bcvo]e‘‘ �!?Z‘\]fj]c]lfeX
�08*5 b def[fjfo]oefa Z‘\]fbfel]?
h]en‘‘ i gfdfqtv i]hZ]hX �5+0(4
gfct_fZXj]ct ‘d]]j Zf_df^efijt
eXYcv\Xjt Zi]m koXije‘bfZ Z‘\]f?
Zijh]o‘ eX ubhXe] �!?Z‘\]fj]c]lfeX�
BcX[f\Xhw h]p]e‘v \cw gh]\gh‘wj‘a
�08*5 %40-0,+ �(22 �(4(.,7 �gh]\ijXZ?
cw]j ifYfa i‘ij]dk ke‘l‘n‘hfZXeesm
bfddke‘bXn‘a ‘ �!?j]c]lfe‘‘� g]h]?
mf\ b Z‘\]fj]c]lfe‘‘ ijXe]j ]q]
c][o] \cw gfct_fZXj]c]a� k^] _eXbf?
dsm i h]p]e‘wd‘ �!?j]c]lfe‘‘ �08*5�
Ihfd] jf[f� Yscf gh]\ijXZc]ef h]p]?
e‘] \cw \]dfeijhXn‘‘ n‘lhfZf[f d]?
\‘Xbfej]ejX �08*5 �0.09(2 �,+0( #:09,
���#�� bfjfhf] gf_Zfcw]j if_\XZXjt
n‘lhfZfa d]\‘Xbfej]ej ‘ kghXZcwjt
‘d� X jXb^] fY]ig]o‘ZX]j \fijkg b bfe?
j]ejk o]h]_ ubhXes �0.09(2 #0.4(., ‘
eXijfctes] Z‘\]fi‘ij]ds� Nfi]j‘?
j]c‘ ij]e\X �08*5 df[c‘ i\]cXjt Z‘?
\]f_Zfeb‘ i i‘ij]ds Z‘\]fiZw_‘ Zs?
ifbfa o@jbfij‘ \cw Yfctp‘m g]h][f?
Zfhesm bfdeXj ‘ _XcfZ !75-02, �
� Z
\]dfn]ejh �08*5 $,2,!7,8,4*,� ojfYs
gfcko‘jt bfeikctjXn‘v j]me‘o]ib‘m
ubig]hjfZ bfdgXe‘‘ Z fYcXij‘ Z‘\]f?
iZw_‘ ‘ j]c]gh‘ikjijZ‘w�
IfdgXe‘w #(38:4. �2,*97540*8 if?

Zd]ijef i GAM �KLHQH� ghfZ]cX ubi?

g]h‘d]ejXctef] Z]qXe‘] Z KfibZ]
ghfjfj‘gX hfii‘aibfa ifZd]ij‘dfa
i‘ij]ds n‘lhfZf[f ij]h]fibfg‘o]?
ibf[f eX_]def[f j]c]Z‘\]e‘w 
����
�&�?$� Ce‘dXe‘v gkYc‘b‘ jXb^] Yk\]j
gh]\ijXZc]eX gh‘@deXw ‘ g]h]\XvqXw
XggXhXjkhX \cw n‘lhfZf[f j]c]Z‘\]?
e‘w ic]\kvq][f gfbfc]e‘w �&�?$
�
hX_hXYfjXeeXw ‘ ‘_[fjfZc]eeXw hfi?
i‘aib‘d‘ bfdgXe‘wd‘� X jXb^] i]h‘a?
es] �&�?$
 j]c]Z‘_fhs #(38:4. *
hX_d]hXd‘ ubhXeX �
� �� ‘ 

 \vadfZ�
L]dXcf ‘ej]h]ief[f Z j]m ^] il]hXm

gh]\ijXZ‘c‘ ‘_Z]ijes] bfdgXe‘‘ �#��
�70*8854� �2*(9,2?�:*,49 ‘ \h�� ef f[hXe‘?
o]eesa fYr@d ^kheXcX e] gf_Zfcw]j
hXiibX_Xjt fYf Zi@d�

"043.)+/&%7 2&7(6"043.)+/&%7 2&7(6

LX ZsijXZb] ]Zhfg]aib‘a igkje‘bf?
Zsa fg]hXjfh �:9,28(9 ‘ SDRN �Ifi?
d‘o]ibXw iZw_t� �DNIP� Zg]hZs] Z
Ofii‘‘ gfbX_Xc‘ Z \]aijZ‘‘ i‘ij]dk
\Zkijfhfee][f igkje‘bfZf[f p‘hfbf?
gfcfief[f \fijkgX �VNE� $55<(=� E]?
dfeijhXn‘w ijXcX Zf_df^efa YcX[f\X?
hw efZfdk igkje‘bk ��?#�$� bfjfhsa
�:9,28(9 kig]pef _Xgkij‘c Z \]bXYh] i
bfidf\hfdX �BXabfekh�� Wjfj bfid‘?
o]ib‘a XggXhXj > iXdsa bhkgesa Z
[hkgg‘hfZb] �:9,28(9� ‘ gh‘en‘g ][f
hXYfjs fjc‘oX]jiw fj \hk[‘m bfddke‘?
bXn‘feesm igkje‘bfZ� fe ‘igfct_k]j �

k_bf ilfbki‘hfZXeesm ckoX� bX^\sa i
\‘Xd]jhfd gfbhsj‘w gh‘d]hef

�� bd� QXbfa k_b‘a cko� Z fjc‘o‘] fj
jhX\‘n‘feesm igkje‘bfZsm cko]a�
gfbhsZXvq‘m hX_fd Ziv FZhfgk� gf_?
Zfcw]j Yfc]] ull]bj‘Zef �g]h]?
‘igfct_fZXjt� Zs\]c]eesa hX\‘foX?
ijfjesa h]ikhi �bfjfhf[f Zi][\X e]
mZXjX]j�� IX^\sa cko gh]\fijXZcw]j
bXeXc iZw_‘ ��� KY‘j�i� bfjfhsa hX_?
\]cw]jiw d]^\k Zi]d‘ gfct_fZXj]cw?
d‘ igkje‘bfZf[f Hej]he]jX Z _fe]
gfbhsj‘w ckoX� C h]_kctjXj] fYqXw
ghfgkibeXw igfifYefijt igkje‘bX gh‘?
d]hef hXZeX �� DY‘j�i� ojf ihXZe‘df i
h]ikhifd Zi]m fijXctesm 
� igkje‘bfZ
ujf[f fg]hXjfhX� U]jsh] ckoX ��?#�$
_XmZXjsZXvj ‘ Ofii‘v �Z jfd o‘ic]
f\‘e gfcefijtv ilfbki‘hfZXe eX hfi?
i‘aibfa j]hh‘jfh‘‘�� C _fek fmZXjX
gfgX\Xvj ‘ KfibZX� ‘ N]j]hYkh[�
Hej]h]i �Ifid‘o]ibfa iZw_‘� b VNE Z
IX?\‘XgX_fe] e]ickoX]e� eX XZ[kij
j]bkq][f [f\X eXd]o]e _Xgkib efZf[f
hfii‘aibf[f igkje‘bX �Wbigh]ii?AK���
oXijt jhXeigfe\]hfZ bfjfhf[f Yk\]j
hXYfjXjt Z ujfd g]hig]bj‘Zefd \‘XgX?
_fe]� PXdf] i]ht@_ef] jh]YfZXe‘]� i
jfob‘ _h]e‘w h][kcwjfh‘b‘� ifijf‘j Z
jfd� ojf \cw c][Xctef[f gh]\fijXZc]?
e‘w kick[ \Zkijfhfee][f igkje‘bfZf[f
\fijkgX Z Ofii‘‘ �:9,28(9 \fc^]e if_?
\Xjt eX eXp]a j]hh‘jfh‘‘ eX_]dekv
ijXen‘v ifghw^]e‘w� NfbX Z i]j‘
$55<(= \]aijZkvj \]iwjt _]desm ijXe?
n‘a� iZw_sZXvq‘m igkje‘bfZsa i][?
d]ej i fgfhesd‘ i]jwd‘ Hej]he]j�
f\eXbf Zi] fe‘ > _X gh]\]cXd‘
Ofii‘‘�
Cf Zh]dw ZsijXZb‘ DNIP ‘ SDRN

�KfhiZw_tigkje‘b� gf\g‘iXc‘ if[cX?
p]e‘] f if_\Xe‘‘ fYfhk\fZXe‘w gf\?
Z‘^efa igkje‘bfZfa iZw_‘ Z �(?\‘X?

����
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�O=G� IW OBLBMX DJ=BI� TOK QKMIE,
MK?=JEB SEQMK?WR NE@J=HK? K>BN,

LBTE?=BON[ OMBI[ KLBM=SE[IE� AENGMB,
OED=SEBF ?K ?MBIBJE =J=HK@K?WR NE@J=,
HK?� G?=JOK?=JEBI LK PMK?JZ E LMBA,
NO=?HBJEBI PMK?JBF SEQMK?WIE GKA=,
IE �GKAEMK?=JEBI� KSEQMK?GKF��

;=NOKO= AENGMBOED=SEE KLMBABH[BON[
G=G $A � 	�9A �NI� MEN� 	�> ? LMBAWAPVBF
T=NOE NO=OXE� E AKHCJ= LMB?WU=OX JB
IBJBB TBI ?A?KB ?BMRJZZ @M=JETJPZ
T=NOKOP NLBGOM= ?EABKNE@J=H= $?� <OK PN,
HK?EB >WHK K>KNJK?=JK .� -� 2KOBHXJE,
GK?WI ? B@K ED?BNOJKF OBKMBIB K AKNO=,
OKTJKNOE EJQKMI=SEE �OBKMBIB KONTB,
OK?� ���� 2MKIB OK@K� T=NOKO= AENGMBOED=,
SEE AKHCJ= >WOX SBHWI GM=OJWI T=NOKOB
NOMKG �OK@A= J= KAJKF NOMKGB >PABO LKIB,
V=OXN[ SBHKB TENHK KONTBOK? NE@J=H=�� .
MBDPHXO=OB AH[ NE@J=H= [MGKNOE �� NKABM,
C=VB@K J=E>KHXUEB ?EABKT=NOKOW�
ENLKHXDPZO I=GNEI=HXJPZ T=NOKOP AEN,
GMBOED=SEE 	��
 3/S� = AH[ NE@J=HK?
S?BOJKNOE �� E ��� NKABMC=VER IBJXUEB
T=NOKOW� + ?A?KB IBJXU=[� ���
 3/S�

6KTBIP ?D[OW EIBJJK YOE DJ=TBJE[
T=NOKO� 1D?BNOJK� TOK LBMEKA KAJKF
NOMKGE LKHJK@K S?BOK?K@K OBHB?EDEKJ,
JK@K ?EABKNE@J=H= �6:9.� ? NO=JA=MO,
JKI M=DHKCBJEE M=?BJ �� IGN� ED GKOK,
MK@K LMEIBMJK 	
 IGN JBK>RKAEIW AH[
K>M=OJK@K RKA= HPTBF� = 

 IGN KNO=ZO,
N[ AH[ LBMBA=TE ?EABKEJQKMI=SEE
=GOE?JKF T=NOE NOMKGE �LM[IKF RKA
HPTBF�� 9=GCB ED?BNOJK� TOK AH[ NKRM=,
JBJE[ G=TBNO?= EDK>M=CBJE[ TENHK
?W>M=JJWR DJ=TBJEF ? KAJKF NOMKGB
AKHCJK >WOX M=?JK TENHP LEGNBHK?�
GKOKMKB KLMBABH[BON[ TENHKI NOMKG
OBHB?EDEKJJK@K EDK>M=CBJE[ E B@K
QKMI=OKI�

6EGNBH �LGN� + J=EIBJXUEF YHBIBJO
�OKTG=� EDK>M=CBJE[� 2KJBTJKB TENHK
LEGNBHK? K@M=JETE?=BO M=DHETBJEB
�M=DMBUBJEB� IBHGER ABO=HBF EDK>M=,
CBJE[�

. NPVBNO?PZVER �P J=N E ?K IJK@ER
AMP@ER NOM=J=R� NO=JA=MO=R EDK>M=CB,
JEB NKNOKEO ED �

 NOMKG� ED GKOKMWR

�� =GOE?JWR NOMKG NHPC=O AH[ LBMBA=,
TE ?EABKEJQKMI=SEE�

0H[ SEQMK?WR NE@J=HK? KOJKUBJEB
TENH= YHBIBJOK? ? NOMKGB G TENHP NOMKG
?W>M=JK M=?JWI 
��� <OK PJEQESEMK,
?=JJKB NKKOJKUBJEB NOKMKJ EDK>M=CB,
JE[ �QKMI=O� J=E>KHBB LMEBIHBIK AH[
KLBM=SEF ABGKAEMK?=JE[ ?EABKNE@J=,
HK? ? M=DJWR NO=JA=MO=R �G=G B?MKLBF,
NGER� O=G E =IBMEG=JNGER�� ;ENHK LEGNB,
HK? �KONTBOK?� ? NOMKGB EDK>M=CBJE[
KLMBABH[BON[ G=G LMKED?BABJEB TENH=
=GOE?JWR NOMKG J= QKMI=O EDK>M=CB,
JE[� O� B� M=?JK 
����
�����
�� ;OK>W

KONTBOW >WHE ? KAJER E OBR CB OKTG=R
NOMKGE ? LMBABH=R G=CAK@K G=AM=� T=N,
OKO= ?W>KMGE AKHCJ= >WOX NEJRMKJEDE,
MK?=J= N T=NOKOKF NOMKG� O� B� AKHCJ=
>WOX� LK?OKMEI� GM=OJ= BF�

8HBAK?=OBHXJK� AH[ �
� LEGNBHK? ?
KAJKF =GOE?JKF NOMKGB T=NOKO= ?W>KMGE
AKHCJ= >WOX M=?J= �
��

 �	���	���3/S�
4K LKNGKHXGP KJ= AKHCJ= >WOX GM=OJ=
T=NOKOB NOMKG 	
 �

 /S� 3227 ������
MBGKIBJAK?=H �7BGKIBJA=SE[ ���,�
�#!(&&#’" )%(’ �� ��	,
� A=HBB +
7BGKIBJA=SE[ ��	� LMEJ[OX I=GNEI=HX,
JPZ T=NOKOP ?W>KMGE M=?JKF 	��
 3/S�
5J= NHPCEO >=DK?KF AH[ ?NBR NO=JA=M,

OK? M=D?BMOGE� 5TB?EAJK� GNO=OE� TOK
KJ= >KHBB TBI ? A?= M=D= LMB?WU=BO
DJ=TBJEB ?BMRJBF T=NOKOW NLBGOM= NE@,
J=H= [MGKNOE 
��
 3/S� O� B� PNHK?EB
2KOBHXJEGK?= NK>HZA=BON[�

6ME �
� LGN J= NOMKGP E 
��,E =GOE?,
JWR NOMKG=R K>VBB TENHK LEGNBHK? ?
G=AMB M=?JK �	� �
�� 5JK R=M=GOBMEDPBO
M=DMBUBJEB� KO GKOKMK@K J=LM[IPZ
D=?ENEO G=TBNO?K EDK>M=CBJE[� . YOKI
NHPT=B BVB @K?KM[O� TOK M=DMBUBJEB
M=?JK �
��
�� LGN�

6KNGKHXGP S?BOKM=DJKNOJWB NE@J=HW
�*�� �*� AENGMBOEDEMPZON[ N ?A?KB
IBJXUBF T=NOKOKF� TBI NE@J=H [MGKNOE�
E ? G=CAKF NOMKGB LMENPONO?PZO K>=
S?BOKM=DJKNOJWR NE@J=H=� OK O=GKF LKH,
JWF SEQMK?KF GKILKJBJOJWF ?EABKNE@,
J=H LMEJ[OK K>KDJ=T=OX ��
�
� <OK KOM=,
C=BO NKKOJKUBJEB T=NOKO AENGMBOED=,
SEE NE@J=H= [MGKNOE E A?PR S?BOKM=D,
JKNOJWR� = O=GCB KAJK?MBIBJJKNOX ER
LBMBA=TE�

2KILKJBJOJWB SEQMK?WB ?EABKNE@,
J=HW �� �� E �� N?[D=JW N ENRKAJWIE
=J=HK@K?WIE NE@J=H=IE �� �*�� �*� E
KNJK?JWR S?BOK? �� �� � NHBAPZVEIE
NKKOJKUBJE[IE�

� � ��
��� � ��
��� � ��		���
�� � ���	���*���
�� � ��
����*���
5>VBB TENHK KONTBOK? ? KAJKF NOMK,

GB QKMI=O= ��
�
 M=?JK 	���� ? OKI
TENHB �
� KONTBOK? NE@J=H= [MGKNOE E LK
��� KONTBOK? G=CAK@K S?BOKM=DJKNOJK@K
NE@J=H=� 4= 4-5� ��= LKG=D=JK ER LMK,
NOM=JNO?BJJKB M=NLKHKCBJEB� OKTGE +
KONTBOW NE@J=H= [MGKNOE� = GKJSBJOME,
TBNGEB KGMPCJKNOE + S?BOKM=DJKNOJWB
NE@J=HW�

6MBAPNIKOMBJW E AMP@EB ?=ME=JOW
AENGMBOED=SEE OBHB?EDEKJJWR NE@J=,
HK?� 4=LMEIBM� LME ENLKHXDK?=JEE
QKMI=O= ��
�� �MEN� 
�>� G=CAWF NE@J=H
S?BOJKNOE EIBBO T=NOKOP AENGMBOED=,
SEE ? A?= M=D= JECB T=NOKOW AENGMBOE,
D=SEE NE@J=H= [MGKNOE� = TENHK LBMBA=,
?=BIWR NOMKG AH[ JER PIBJXUBJK ?A?KB
�IBJXU=[ M=DMBU=ZV=[ NLKNK>JKNOX
LK NE@J=H=I S?BOJKNOE�� 3=OMES= KO,
NTBOK? AH[ G=CAK@K ED S?BOKM=DJKNOJWR
NE@J=HK? NKABMCEO ? YOKI NHPT=B
����
���	�� ��� YHBIBJOK?�

. QKMI=OB ��	�	 TENHK NOMKG AH[ G=C,
AK@K S?BOKM=DJKNOJK@K NE@J=H= O=GKB
CB� G=G E AH[ NE@J=H= [MGKNOE� JK T=NOK,

O= AENGMBOED=SEE S?BOKM=DJKNOJWR NE@,
J=HK? ? TBOWMB M=D= IBJXUB T=NOKOW
AENGMBOED=SEE NE@J=H= [MGKNOE� O� B�
M=?J= ����
 3/S� ;ENHK YHBIBJOK? G=C,
AK@K S?BOKM=DJKNOJK@K NE@J=H= ? KAJKI
G=AMB ? YOKI NHPT=B O=GKB CB� G=G E AH[
QKMI=O= ��
��� 6BMBA=TB TBMJK,>BHK@K
NE@J=H= NKKO?BONO?PBO D=LENX ������

6KAMK>JKB KLEN=JEB LMKSBNN= LMB,
K>M=DK?=JE[ =J=HK@K?WR NE@J=HK? ?
SEQMK?WB �E� GNO=OE� K>M=OJK@K LMBK>,
M=DK?=JE[ SEQMK?WR NE@J=HK? ? =J=HK,
@K?WB� J= LMEIBMB UEMKGK M=NLMKNOM=,
JBJJK@K ? OBHB?EDEKJJKF OBRJEGB ENLW,
O=OBHXJK@K NE@J=H= �:?BOJWB LKHKNW�
A=JK ? �
�� 4BK>RKAEIK OKHXGK AK>=?EOX�
TOK ? 7BGKIBJA=SEE ��	 AH[ ?NBR NE@J=,
HK? LMBAPNIKOMBJK ?KNBIX M=DM[AK?
G?=JOK?=JE[� TOK NKKO?BONO?PBO 

�,E
PMK?J[I� 6ME YOKI PMK?JZ TBMJK@K ?
NE@J=HB [MGKNOE NKKO?BONO?PBO 	�,F PMK,
?BJX G?=JOK?=JE[� = JKIEJ=HXJKIP PMK?,
JZ >BHK@K + 
�
,F� 	
 PMK?JBF NJEDP E

� N?BMRP K>M=DPZO MBDBM?JWB DKJW J=
NHPT=F ?WRKA= DJ=TBJE[ =J=HK@K?K@K
NE@J=H= [MGKNOE D= LMBABHW JKIEJ=HX,
JK@K AE=L=DKJ=� 2KA=IE PMK?JBF � E 

�
LBMBA=ZO NE@J=HW NEJRMKJED=SEE�

�! � �������
��&�� "�� � ����� �� ����� � �
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:E D<E� � TUJIVWEGPJRE VWUXOWXUREc
VZJQE SIRSHS ML GEUMERWSG YSUQMUSGE/
WJPc [MYUSGSHS WJPJGMLMSRRSHS VMHRE/
PE G VSSWGJWVWGMM V =JOSQJRIE[MJN
��	� >MHREP_ SVRSGR_Z [GJWSG ��� �� M ��
V WJPJGMLMSRRSN OEQJU_ TSVWXTEbW RE
HEQQE/OSUUJOWSU_ !�"� >YSUQMUSGERR_J
G RMZ VMHREP_ ���� ��� M ��� G OSIMUXb^JN
QEWUM[J TUJSFUELXbWVc TS MLGJVWR_Q
VSSWRS]JRMcQ G VMHREP_ cUOSVWM �� M
[GJWSUELRSVWR_J ���- M ���- �

:JSFZSIMQS SWQJWMW‘� \WS VSGUJ/
QJRR_J WJPJGMLMSRR_J OEQJU_ XKJ
MQJbW G VSVWEGJ XVWUSNVWGE HEQQE/OSU/
UJO[MM� TSaWSQX G WEOSQ VPX\EJ TSOE/
LERR_J RE UMV� � HEQQE/OSUUJOWSU_ XKJ
RJ TSWUJFXbWVc�

3EPJJ G GSV‘QMUELUcIR_Z 0C< �MZ
UEFSWE� E WEOKJ UEFSWE C0< ZSUS]S

STMVER_ G !
"� aWM VMHREP_ TUJSFUE/
LXbWVc G [MYUSG_J VMHREP_  � �� M ���

>MRZUSMQTXP‘V_ UELGJUWSO SW MV/
WS\RMOE WJPJGMLMSRRSHS VMHREPE TS/
VWXTEbW RE YSUQMUSGEWJP‘ [MYUSG_Z
VMRZUSMQTXP‘VSG� VSLIEb^MN VMHREP_
RE\EPE . :0> ���� . �+#*+ �$+’,& �’%&)�
M OSR[E . 70> ���� . �(% �$+’,& �’%&)�
EOWMGRSN VWUSOM� 7USQJ WSHS� VMR/
ZUSMQTXP‘V_ VMRZUSRMLMUXbW HJRJUE/
WSU WEOWSG_Z MQTXP‘VSG� YSUQMUXb^MN
RJSFZSIMQ_J IPc UEFSW_ IUXHMZ XLPSG
TSVPJISGEWJP‘RSVWM MQTXP‘VSG V \EVWS/
WEQM 
�� 	��
 M ���
 92[� 2JRJUEWSU
VSIJUKMW XVWUSNVWGS A0<D� OSWSUSJ
SFJVTJ\MGEJW WUJFXJQSJ \MVPS TJUMS/
ISG WEOWSG_Z MQTXP‘VSG LE TJUMSI
VWUS\RSN UELGJUWOM MVWS\RMOE WJPJGM/
LMSRRSHS VMHREPE�

9XP‘WMTPJOVSU YSUQMUXJW RE G_ZS/
IJ VPJIXb^MJ G LEIERRSN TSVPJISGE/
WJP‘RSVWM [MYUSG_J VMHREP_  � �� M �� M
[MYUSG_J VMRZUSVMHREP_�

>PJIXJW ISFEGMW‘� \WS VSGUJQJRR_J
[MYUSG_J GMIJSOEQJU_ �OEO TUSYJV/
VMSREP‘R_J� WEO M PbFMWJP‘VOMJ� XKJ
VSIJUKEW G VSVWEGJ GVJ TSOELERR_J RE
UMV� � XLP_� TSaWSQX TSPR_N [MYUSGSN
WJPJGMLMSRR_N GMIJSVMHREP VUELX TS/
cGPcJWVc RE MZ G_ZSIEZ�

1 QMUJ G_TXVOEbW QRSHS VTJ[MEPMLM/
USGERR_Z FSP‘]MZ MRWJHUEP‘R_Z QMOUS/
VZJQ� G_TSPRcb^MZ YXRO[MM YSUQMUS/
GEWJPc [MYUSG_Z WJPJGMLMSRR_Z VMHRE/
PSG� OSWSU_J QSKRS MVTSP‘LSGEW‘ G WSQ
\MVPJ M G XVWUSNVWGEZ S[MYUSGOM M GGSIE
WJPJGMLMSRRSHS VMHREPE G TJUVSREP‘R_N
OSQT‘bWJU� ?EO� RETUMQJU� G QMOUSVZJ/
QJ �00�			0 G_TSPRcJWVc TUJSFUELSGE/
RMJ G [MYUSGXbYSUQX<C?1MPMSWIJP‘/
R_Z VMHREPSG cUOSVWM M [GJWRSVWM MYSU/
QMUSGERMJ G_ZSIR_Z [MYUSG_Z VMHRE/
PSG G VSSWGJWVWGMM V =JOSQJRIE[MJN ��	
G YSUQEWEZ ��
�
 M ��	�	�

86?4=0?@=0

�� )BABDB8E><= ,� 3�� *:@<A .� 1� =E/
IMSWJZRM\JVOMJ [JTM M VMHREP_� @\JFRSJ
TSVSFMJ IPc GXLSG� .9�� =EIMS M VGcL‘� 	����

�� 1:E><A &� +�� 4DGH7AB8 (� 5� 9MUS/
GSJ GJ^EWJP‘RSJ WJPJGMIJRMJ� >WERIEUW_ M
VMVWJQ_� . 9�� 2SUc\Ec PMRMc . ?JPJOSQ�

��
�


� -GCD<LAB8 .� 3�� .7FKI><A ’� *�
CMYUSGEc SFUEFSWOE VMHREPSG� TUS[JVVSU_�
EPHSUMWQ_� VUJIVWGE TUSJOWMUSGERMc� .
>�/<F�� <SPMWJZRMOE� 	����
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BEUEOWJU TUScGPJRMc RJMVTUEGRSVWM
XOEL_GEJW RE WS� \WS JJ RXKRS MVOEW‘ G
G_ZSIR_Z OEVOEIEZ GMIJSTUS[JVVSUE� >
HJRJUEWSUE RE GZSI :D WJPJGMLSUE TSIE/
bW VMHREP HSUMLSRWEP‘R_Z [GJWR_Z TS/
PSV� <JUJOPb\EbW WJPJGMLSU G UJKMQ
��� 7SRWUEVWRSVW‘ M REV_^JRRSVW‘ XVWE/
REGPMGEbW QEOVMQEP‘R_QM� E cUOSVW‘ .
TUMQJURS 
�� SW QEOVMQEP‘RSN� ;V/
[MPPSHUEYSQ TUSGJUcbW TUSZSKIJRMJ
VMHREPSG� @FJKIEbWVc G REPM\MM <C?1
UELQEZSQ 	�
 1 RE GZSIJ GMIJSTUS[JV/
VSUE� <USGJUcbW REPM\MJ TMWEb^MZ
RETUcKJRMN RE GMIJSTUS[JVVSUJ� MZ
VSSWGJWVWGMJ XOELERR_Q RE VZJQJ LRE/
\JRMcQ� 7SRWUSPMUXbW REPM\MJ MQ/

TXP‘VR_Z VMHREPSG UELQEZSQ ��
 1 RE
G_GSIEZ ��� M ���� :MLOSJ RETUcKJRMJ
RE SIRSQ ML G_GSISG VGMIJWJP‘VWGXJW S
RJMVTUEGRSVWM ]MR_ �
�� <USGJUcbW SW/
VXWVWGMJ LEQ_OERMc TUSGSISG ]MR_ RE
SF^MN TUSGSI� MVTUEGRSVW‘ �TSIWcHM/
GEb^MZ� UJLMVWSUSG� 4VPM RE SIRSQ ML
G_GSISG TSVWScRRS TUMVXWVWGXJW TSPS/
KMWJP‘RSJ RETUcKJRMJ �
 1� aWS XOEL_/
GEJW RE WS� \WS VEQE ]MRE MVTUEGRE� RS
MRYSUQE[Mc TS RJN RJ TJUJIEJWVc�
<SS\JUJIRS TUSGJUcbW �LEQJRSN� QMO/
USVZJQ_� VGcLERR_J V aWSN ]MRSN�

;FVPJIXbW OSQQXWEWSU VMHREPSG ��
�� � M 1MIJS� ;R TUJIRELRE\JR IPc TUJ/
U_GERMc TSVWXTPJRMc GMIJSVMHREPSG RE
G_ZSI GMIJSTUS[JVVSUE RE GUJQc TUS/
ZSKIJRMc VMHREPSG WJPJWJOVWE MPM VPX/
KJFRSN MRYSUQE[MM� :E GZSIJ OSQQX/
WEWSUE RETUcKJRMJ ISPKRS SWVXWVWGS/
GEW‘� 4VPM aWS RJ WEO� TUSGJUcbW MV/
TUEGRSVW‘ TUS[JVVSUE XTUEGPJRMc�

@FJKIEbWVc G REPM\MM IGXZXUSGRJ/
G_Z MQTXP‘VSG ��� ����� RE GMIJSTUS/
[JVVSUJ� VWUS\R_Z MQTXP‘VSG� TSVWX/
TEb^MZ V ?37>�

�	 ���
�	����� ����������� �
�� ��
�������

;V[MPPSHUEYSQ OSRWUSPMUXbW REPM/
\MJ [GJWSUELRSVWR_Z VMHREPSG �- � �- 
RE G_ZSIJ IJOSIJUE [GJWRSVWM� 5EWJQ
TUSGJUcbW MZ TUSZSKIJRMJ \JUJL PM/
RMb LEIJUKOM M� REOSRJ[� REPM\MJ VMH/
REPSG �� �� � RE G_ZSIJ GMIJSTUS[JVVS/
UE� 4VPM [GJW SWVXWVWGXJW WSP‘OS G VMV/
WJQJ ������ TUSGJUcbW MVTUEGRSVW‘
VSSWGJWVWGXb^JNQMOUSVZJQ_IJOSIJUE�
<UM\MRSN IJYJOWE \E^J GVJHS F_GEJW
XWJ\OE G SIRSQ ML REOSTMWJP‘R_Z OSRIJR/
VEWSUSG MPM SFU_G G UELIJPMWJP‘RSQ�

����������� ������� ���
�	������
������
���� ���
�	����� ������"�

:E GZSI �� WJPJGMLSUE TSIEbW VMH/
REP HSUMLSRWEP‘R_Z [GJWR_Z TSPSV
VMVWJQ_ ���� <JUJOPb\EbW WJPJGMLSU G
UJKMQ ��� @VWEREGPMGEbW VMVWJQX [GJWE
���� REV_^JRRSVW‘ QEOVMQEP‘RXb� ;V/
[MPPSHUEYSQ OSRWUSPMUXbW TUSZSKIJ/
RMJ VMHREPE \JUJL IJOSIJU [GJWRSVWM�

1SLQSKR_J TUM\MR_ RJMVTUEGRSVWM�
	� ;WVXWVWGXJW MPM QEP UELQEZ VMHRE/

PE [GJWSGSN VMRZUSRMLE[MM RE GZSIJ IJ/
OSIJUE� =ELQEZ <C?1 ISPKJR F_W‘ UEGJR
	���	�
 1� 1 VWUXOWXUJ GMIJSVMHREPE ML/
QJUcbW UELQEZ �RJ QJRJJ ��	 1� VMHREPE
[GJWSGSN VMRZUSRMLE[MM �GVT_]OM��

2:@BAF F:?:8<;BDB8
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� 4ONPONO?PBO NE@J=H S?BOJKNOE EHE
I=H B@K M=DI=R �������	 +�� 5MK?BM[ZO
ENLM=?JKNOX ?RKAJWR QEHXOMK?�

�� 3BENLM=?BJ ABGKABM�
6=NNIKOMEI IBOKAEGP LKENG= JBEN(

LM=?JKNOE� 4NSEHHK@M=QKI GKJOMKHE(
MPZO M=DI=R 5;8+ 	�
 + J= ?RKAB �?W(
?KA �	� ?EABKLMKSBNNKM= ����	� 6=DI=R
?NLWUGE AKHCBJ >WOX JB IBJBB ��	 +�
/=OBI LMK?BM[ZO M=DI=R NE@J=H= S?BO(
JKNOE 	 + J= ?W?KAB �� ?EABKLMKSBNNK(
M= ’ ?RKAB PDH= K>M=>KOGE NE@J=HK?
S?BOJKNOE� .NHE M=DI=R I=H EHE NE@J=H
?KK>VB KONPONO?PBO� LMK?BM[ZO EN(
LM=?JKNOX YHBIBJOK?  �
�� �����

+ IEGMKNRBIB NE@J=H S?BOJKNOE LK(
NOPL=BO J= A?= L=M=HHBHXJK NKBAEJBJ(
JWR LKHKNK?WR QEHXOM= ��
� E
���� 2,S� :EHXOMW ?GHZT=BO GKIIPO=(
OKM LK GKI=JAB N LMKSBNNKM= PLM=?HB(
JE[� LMERKA[VBF LK UEJB �
�� 7O=JA=MO
S?BOJKNOE NE@J=H= KLMBABH[BON[ ? IEG(
MKNRBIB ����	� 0JQKMI=SE[ K JBI LMK(
RKAEO ? LMKSBNNKM PLM=?HBJE[� = N JB@K
K>M=OJK ?KD?M=V=BON[ GKI=JA= ?GHZ(
TBJE[ JBK>RKAEIWR PDHK?� 5ME KLKDJ=(
?=JEE NENOBIW !���� NE@J=H S?BOJK(
NOE ?WRKAEO ED IEGMKNRBIW E K>M=>=(
OW?=BON[ KOABHXJK ? ABGKABMB S?BOJKN(
OE ������

+ NE@J=H=R S?BOJKNOE NENOBI ��� E
�"!� ?WMBD=ZON[ @=N[VEB EILPHXNW
�1,0 E 7,0� E NE@J=HW S?BOK?KF NEJ(
RMKJED=SEE� LKNHB TB@K NE@J=HW LKNOP(
L=ZO J= PNEHEOBHX N *69 E N JB@K LMERK(
A[O J= NEJRMKJJWB ABOBGOKMW� J= ?WRK(
A=R GKOKMWR K>M=DPZON[ S?BOKM=DJKNO(
JWB NE@J=HW  &% E �&%� 4>M=DSK?WB
T=NOKOW� JBK>RKAEIWB AH[ M=>KOW NEJ(
RMKJJWR ABOBGOKMK?� D=A=JW G?=MSB?W(
IE MBDKJ=OKM=IE $��	 ����� 2,S� E
$��
 ���
� 2,S�� LKAGHZTBJJWIE G
?W?KA=I � E � IEGMKNRBIW ����	 NKKO(
?BONO?BJJK�

5MK?BM[ZO M=DI=R S?BOKM=DJKNO(
JWR NE@J=HK? �JB IBJBB 	�
 +� J= ?W?K(
A=R ��� �	 IEGMKNRBIW ����	� .NHE KJE
KONPONO?PZO� GKJOMKHEMPZO M=>KOP @B(
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��� Q4R� OSUUJOWMUXc^Ed [JTa �	/
�	���/���

3 OE\JVWGJ UJLMVWSUE [JTM� G‘UEGRM0
GEc^JN MQTJIERV REHUXLOM IPd YMPaW0
UE ;C� MVTSPaLXcWVd IJVdWa TEUEPPJPa0
RS VSJIMRJRR‘Z UJLMVWSUSG :9@0
 VS0
TUSWMGPJRMJQ �
 <Q� TSVOSPaOX QS^0
RSVWa� UEVVJMGEJQEd RE RMZ� QSKJW F‘Wa
SWRSVMWJPaRS FSPa]Ed� E JQOSVWa G WSN
KJ [JTM REFUERE ML WUJZ VSJIMRJRR‘Z
TEUEPPJPaRS OSRIJRVEWSUSG 8��0	�
JQOSVWac ��� QOA�

3‘VSOS\EVWSWREd HSPSGOE ���0���
GOPc\JRE \JUJL YMPaWU 3C WUJWaJHS TS0
UdIOE� 3 VSVWEG YMPaWUE GZSIdW VEQS0
GSVVWEREGPMGEc^MNVd TUJISZUERMWJPa
��0���� RE WSO ��� 1� OEWX]OE �
 MRIXO0
WMGRSVWac ��� Q4R� OSRIJRVEWSU‘ YMPaW0
UE 3C VSVWEGPJR‘ ML RJVOSPaOMZ� VSJIM0
RJRR‘Z TEUEPPJPaRS �?	� ?
 M ?�/?���
=UMGJIJRMJ VSTUSWMGPJRMd REHUXLOM
IPd YMPaWUE 3C O LRE\JRMc � <Q SFJV0
TJ\MGEcW UJLMVWSU‘ �		/�	
 VSGQJ0
VWRS V UJLMVWSUSQ �	� M OSUUJOWMUXc0
^JN [JTac �	�?	��

3VJ UJLMVWSU‘� OUSQJ �	�� / :9@0
�
E OSRIJRVEWSU‘ / 8��0	� RE RSQMREPa0
RSJ RETUdKJRMJ �� 3� 6QOSVWa OSRIJR0
VEWSUSG ?�/?� QSKJW XWS\RdWaVd TUM
UJHXPMUSGOJ OSbYYM[MJRWE TJUJIE\M
;C YMPaWUE� OSWSU‘N ISPKJR F‘Wa UE0
GJR ��� RE \EVWSWJ UELIJPE TSPSV�

AELSGEd ZEUEOWJUMVWMOE TUMQJRJR0
R‘Z YMPaWUSG TPEGRS VSVW‘OSG‘GEJWVd
RE \EVWSWJ UELIJPE M MLQJRdJWVd SW �
TUM 
� 4[ IS .	�� HUEI� RE GJUZRJN
\EVWSWJ TSPSV‘ 7C �IPd UEV\JWE M QSIJ0
PMUSGERMd MVTSPaLSGERE TUSHUEQQE


	 
������ ��������� ������ �� �����
?XQQEUREd ACB EOXVWM\JVOSN VMVWJQ‘
G RMKRJN \EVWM UEFS\JN TSPSV‘ \EVWSW
MLQJRdJWVd TUMQJURS SW 	
� HUEI� TUM

� 4[ IS .�
 HUEI� RE \EVWSWJ �
�� 4[�

;MKRdd HUERM\REd \EVWSWE 1? TS
XUSGRc .� I2 / 
� 4[� \EVWSWE REVWUSN0
OM YELSMRGJUWSUE / �� 4[� ;E \EVWSWJ
	�� 4[ MQJJW QJVWS RJFSPa]SN TSI_JQ
1CB / ��
������ I2� DWS SFXVPSGPJRS G‘0

FSUSQ SF_JQE
OSUTXVE� UEGRS0
HS �� P� OSWS0
U‘N QJRa]J
STWMQEPaRSHS
SF_JQE �	�� P�
IPd ;C HSPSG0
OM 	
�
��� =UM
UEV\JWJ MV0
T S P a L S G E R E
T U S H U E Q Q E
� � � � � � � � � �
������� GJUVMd
���� MPM 
���

: S I X P a
bPJOWUM\JVOS0
HS VSTUSWMGPJ0
RMd� QJWSIMOE
STUJIJPJRMd
OSWSUSHS TUM0
GJIJRE G �	 M �
 � MQJJW QMRMQXQ‘ RE
\EVWSWEZ� �� 4[ / � <Q� 

� 4[ /
��� <Q� ���� 4[ / ��
 <Q�

;JSFZSIMQS SWQJWMWa� \WS TEVVMGR‘J
UELIJPMWJPaR‘J YMPaWU‘ XGJPM\MGEcW
GUJQd LEWXZERMd TJUJZSIRSHS TUS[JVVE
G 1? SW MQTXPaVRSHS VMHREPE� SVSFJRRS X
G‘VSOS\EVWSWRSN HSPSGOM� ;ETUMQJU�
GUJQd LEWXZERMd SWOPMOE RE GSLIJNVWGMJ
VWXTJR\EWSN YXRO[MM �G OE\JVWGJ MVWS\0
RMOE VMHREPE QSKRS MVTSPaLSGEWa bPJ0
QJRW TMWERMd �� / 	�
 3� X HSPSGOM
���0��� V YMPaWUSQ ISVWMHEJW � QV� E
FJL YMPaWUE SRS LRE\MWJPaRS QJRa]J /
��� QV� DOVTJUMQJRW TUSGSIMPVd V MV0
TSPaLSGERMJQ SV[MPPSHUEYE M OSRIJR0
VEWSURSHS QMOUSYSRE� XVWERSGPJRRSHS
RE UEVVWSdRMM 	����	
 VQ SW 3C HSPSGOM�
=SbWSQX IPd TSPX\JRMd FSPJJ JVWJVW0
GJRRSHS TUSLUE\RSHS LGX\ERMd QSKRS
TUMQJRMWa GOPc\JRMJ HSPSGSO TS VZJQJ
�"&!()�� W� J� OEKIXc HSPSGOX TSIOPc\MWa
O SWIJPaRSQX XVMPMWJPc� E UELIJPJRMJ
TSPSV SVX^JVWGMWa G bOGEPENLJUJ MPM G
TUJIGEUMWJPaRSQ XVMPMWJPJ� 3 STM0
V‘GEJQSN LIJVa 1? bWS RJWUXIRS VIJ0
PEWa� TSIVSJIMRMG ;C HSPSGOX O UEL_J0
QX �	� E 3C HSPSGOX / O UEL_JQX �
�

8EO GMIRS ML VZJQ‘ HUSQOSHSGSUMWJ0
Pd� OEKIEd IMREQM\JVOEd HSPSGOE GOPc0
\JRE \JUJL WSOSG‘N TUJISZUERMWJPa�
LE^M^Ec^MN JJ SW TJUJHUXLOM� =UM
TUJG‘]JRMM LEIERRSHS LRE\JRMd WSOE
TUJISZUERMWJPa REHUJGEJWVd M UELU‘0
GEJW [JTa TMWERMd HSPSGOM� 3SVVWERSG0
PJRMJ TUJISZUERMWJPd TUSMVZSIMW
\JUJL 	
���
� V TSVPJ SWOPc\JRMd MPM
XQJRa]JRMd G RJVOSPaOS UEL VMHREPE SW
XVMPMWJPd�

@JTJUa S OSRVWUXO[MM EOXVWM\JVOSN
VMVWJQ‘� CJUWJK OSUTXVE MLSFUEKJR RE
3-4� �� <VRSGR‘J IJWEPM OSUTXVE MLHS0
WSGPJR‘ ML ]PMYSGERRSN 5?= WSP^M0
RSN 	� QQ M VOUJTPJR‘ V TSQS]ac VE0
QSUJLSG M OPJd =31� 5Pd HJUQJWM\RSVWM
GVJ VW‘OM M ^JPM TSVPJ VFSUOM TUSQE0
LER‘ OPJJQ�

3 OSRVWUXO[MM TUMQJRJR‘ TSOXTR‘J
bPJQJRW‘� UX\OE �#!(%!’’ ���� / 
 ]W��
XHSPSO �#!(%!’’ ���
 / � ]W�� VWEOER
:>0��U / 	 ]W�� TSUW YELSMRGJUWSUE
�-+,$*- :>��
�� / 
 ]W� �GVJ XOELERS ML
UEV\JWE RE SIMR OSUTXV��

CJUWJK TJ\EWRSN TPEW‘ OUSVVSGJUE
TUMGJIJR RE 3-4� �� =PEWE MLHSWSGPJRE
ML YSPaHMUSGERRSHS VWJOPSWJOVWSPMWE’
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:NOIMND NRTSWUD NDTSIVRP + RVFIV,
UVFIQQDc RSITDZLc� =QD[DOD QWJQR
KDGRVRFLV‘ RVTIKNL NDTSIVD URGODUQR
WNDKDQQ_P QD >6?� �� TDKPITDP�
6WUNL �������� PP LUSRO‘KWbV HOc
RNOIMNL OIFRM L STDFRM SRORFLQ NRT,
SWUD� D 
������ PP + HOc SITIHQIM L
KDHQIM SDQIOIM� ;ITF_PL RNOILFDbV
ERNRF_I SRFITYQRUVL� SRUOI LY STR,
UW\NL + FITYQbb L QLJQbb SDQIOL�
8DVITLDO NDTSIVD KDGLEDbV QD aVL
SDQIOL FQDYOIUV L RUVT_P QRJRP SR
OLQIMNI RVTIKDbV LKOL\NL� [VRE_
PRJQR E_OR STLNOILV‘ KDGQWV_I [DUVL
F UV_N� 6OIIP UPDK_FDbV SRFITYQRUVL
NRTSWUD� 6OIM ;1/ HROJIQ E_V‘
GWUVRM� JIODVIO‘QR STRXIUULRQDO‘QR,
GR STLPIQIQLc� HOc LKGRVRFOIQLc PI,
EIOL� <DKGODJLFDV‘ L STLJLPDV‘ PDVI,
TLDO STL RNOIMNI WHREQR U SRPR]‘b
XRVRFDOLND�

9D UOIHWb]IP aVDSI RNOILFDbV
SRFITYQRUV‘ VRTZRF SDQIOIM� 3Oc aVRGR
STLSWUN PDVITLDOD KDGLEDbV QD VRTZ_�
LKOL\NL RVTIKDbV� D STLJLP STRLKFR,
HcV RVTIKNDPL VRQNLY HITIFcQQ_Y TIIN
U GFRKHLNDPL� 6RGHD NOIM STRURYQIV�
TIMNL UQLPDbV� >DN SRUOIHRFDVIO‘QR� U
STLPIQIQLIP TIIN� RNOILFDbV FUI
SRFITYQRUVL VRTZIF_Y [DUVIM SDQIOIM�
/QDORGL[QR SRORUNRM NDTSIVD RNOIL,
FDbV ERTVLN SRK� � L HIVDOL SRK� �� �
�UP� TLU� 
�� ;RUOIHQLPL RNOILFDbV
SITIHQbb L KDHQbb SDQIOL�

;RUOI STRUW\NL PDVITLDO� KDNT_FD,
b]LM RVFITUVLc SRH WUVDQDFOLFDIP_I
aOIPIQV_� F_TIKDbV�

;RTV_ XDKRLQFITVRTD WUVDQDFOL,
FDbV U NOIIP ;1/ SRUOI RNOIMNL NRTSW,
UD� HOLQW SRTVRF STL QIREYRHLPRUVL
WNRTD[LFDbV HR TDKPITD �� UP�

3RSROQLVIO‘Q_I STRNODHNL STL
WUVDQRFNI GRORFRN� TW[IN� UVDNDQD
STLPIQcV‘ QI REcKDVIO‘QR� 5Y XWQN,
ZLb U WUSIYRP F_SROQcIV NDTSIV� NR,

VRT_P RNOIIQ NRTSWU� 1RKPRJQR�
VRO‘NR STLHIVUc SRH\SDNOIFDV‘ ]IOL
PIJHW TDK^IPDPL A�� A	 L KDHQIM
UVIQNRM�

0IUNDTNDUQ_I NDVW\NL HOc XLO‘VTRF
LKGRVRFOIQ_ SR VIYQRORGLL� DQDORGL[QR
RSLUDQQRM F �
�� ;ITFDc LK QLY ���� UR,
HITJLV ��� FLVNRF STRFRHD ;C1,	 HLD,
PIVTRP���� PP� D FVRTDc ��	�+�
� FLV,
NRF STRFRHD ;C1,	,����� HOLQD QD,
PRVNL NDVW\IN + �� PP� 6DJHDc ND,
VW\ND LPIIV UITHI[QLN LK RVTIKND XIT,
TLVRFRGR UVITJQc PDTNL 8���99 LOL
8
��99 HLDPIVTRP � PP� NRVRT_M LU,
SRO‘KWbV HOc SRHUVTRMNL LQHWNVLFQR,
UVL� D SRUOI XLNULTWbV NOIIP F RVFIT,
UVLL QDNODHNL �UP� TLU� ���

;RUOI VRGR NDN DNWUVL[IUNDc ULUVI,
PD SROQRUV‘b URETDQD� PRJQR RZI,
QLV‘ II aOINVTRDNWUVL[IUNLI YDTDNVI,
TLUVLNL� 3Oc aVRGR SRVTIEWIVUc RSTI,
HIOLV‘ QINRVRT_I TIDO‘Q_I SDTDPIV,
T_ /= L 9B GRORFNL + TIKRQDQUQWb
[DUVRVW F DNWUVL[IUNRP RXRTPOIQLL
!&� aNFLFDOIQVQ_M RE^IP ��& L SROQWb
HRETRVQRUV‘ GRORFNL �’ U W[IVRP
RXRTPOIQLc L TDKHIOLVIO‘QRGR
XLO‘VTD�

CVL SDTDPIVT_ PRJQR RSTIHIOLV‘�
QDSTLPIT� SR PIVRHLNI� LKORJIQQRM F
�
�� ;R aVRM JI PIVRHLNI RSTIHIOcbV
[DUVRVW QDUVTRMNL XDKRLQFITVRTD !� L
HRETRVQRUV‘ c]LND �NRTSWUD� XDKRLQ,
FITVRTD ��� 3DOII SDTDPIVT_ FFRHcV F
URRVFIVUVFWb]II RNQR STRGTDPP_
��
������	 ��
���� SRUOI [IGR PRJQR
WFLHIV‘ GTDXLNL DPSOLVWHQRM L XDKR,
FRM [DUVRVQ_Y YDTDNVITLUVLN� GTWSSR,
FRGR FTIPIQL KDHITJNL L HTWGLI�

75>4</>?</

�� 2:=> �
�		+��� 2TRPNRGRFRTLVIOL�
8IVRH_ LKPITIQLc aOINVTRDNWUVL[IUNLY
SDTDPIVTRF�

	� �6;<2>03<10 /� %� 6RQUVTWLTRFDQLI
GTRPNRGRFRTLVIOIM UR UGODJIQQ_PL [DUVRV,
Q_PL YDTDNVITLUVLNDPL� + 8�� CQITGLc�
�����


� &<@<B<1 +� 3FWYSRORUQ_M GTRPNRGR,
FRTLVIO‘� + <DHLR� 	���� . �� U� �+�	�

*6?� �


*6?� ��

*6?� ��

SDKRQI� <DERV_ SR VIUVLTRFDQLb
RERTWHRFDQLc SODQLTWIVUc STRFR,
HLV‘ SRUOI FFRHD F aNUSOWDVDZLb
USWVQLND �CNUSTIUU,/8�� QD[LQDc U
	��	 G�

<RUULMUNLI RSITDVRT_ USWVQLNRFRM
UFcKL L STRLKFRHLVIOL RERTWHRFDQLc
�5UVDT�� �4FTRNRP�� �=VDT0ODMKIT��
�<aMU,6RPPWQLNIM\Q� L �<RPDQVLU�
RE^cFLOL QD F_UVDFNI R QDPITIQLL
RE^IHLQLV‘Uc F NRQURTZLWP U ZIO‘b
URKHDQLc L STRHFLJIQLc URFTIPIQ,
Q_Y WUOWG USWVQLNRFRM UFcKL HOc
\LTRNRM NDVIGRTLL SRO‘KRFDVIOIM� 1
RUQRFI OIJLV LQXTDUVTWNVWTD UIVL�
NRVRTDc UVTRLVUc QD EDKI RVI[IUVFIQ,
QRM ���� SODVXRTP_ �5UVDT�� 6RP,
SDQLL,W[DUVQLNL NRQURTZLWPD aNU,
SOWDVLTWbV aVW LQXTDUVTWNVWTW UR,
FPIUVQR L XRTPLTWbV QD I- EDKI
UREUVFIQQ_I WUOWGL UFcKL� NRVRT_I
STIHODGDbV NRQI[Q_P NOLIQVDP RV
UFRIGR LPIQL� XDNVL[IUNL cFOccU‘
FLTVWDO‘Q_PL RSITDVRTDPL ������
>DNDc XRTPD URVTWHQL[IUVFD SRKFR,
OcIV KQD[LVIO‘QR UQLKLV‘ aNUSOWDVD,
ZLRQQ_I KDVTDV_� D W[DUVLI F NRQURT,
ZLWPI TRUULMUNRGR STRLKFRHLVIOc
RERTWHRFDQLc SRKFROcIV F TDK_ UQL,
KLV‘ UVRLPRUV‘ DERQIQVUNRGR WUVTRM,
UVFD + VITPLQDOD ����� UVRLPRUV‘
NRVRTRGR UIM[DU RNROR 
� V_U� TWE�� U
FRKPRJQRUV‘b HDO‘QIM\IGR UQLJI,
QLc STL SROQRM ORNDOLKDZLL HR
�	)�� V_U� TWE�

0_OL STIHUVDFOIQ_ PQRGR[LUOIQ,
Q_I TI\IQLc HOc USWVQLNRFRM UFcKL *
STLPIQLVIO‘QR N 16=� :E_[QR aVL
�[IPRHDQ[LNL� WSDNRF_FDbV U DQVIQ,
QDPL L USWVQLNRF_PL PRHIPDPL F WHD,
TRSTR[Q_I NIMU_� STL[IP SR GDEDTL,
VDP L ZIQI TI\IQLc NWHD NDN PIQ‘\I�
[IP W PRELO‘QRGR ��$�� %"� N STLPITW�
[‘c UVDQHDTVQDc NRPSOINVDZLc UR,
UVRLV LK HFWY RGTRPQ_Y [IPRHDQRF�
8R]QRUV‘ NRPS‘bVITD FQWVTL VDNLY
TI\IQLM PLQLPDO‘QDc� QR HOc 16= L
RXLUQRM TDERV_ YFDVDIV� 5QVITIUQRI
TI\IQLI VDNRGR TRHD E_OR STIHUVDF,
OIQR @2?; �2ODFQ_M TDHLR[DUVRVQ_M
ZIQVT�� GHI F [IPRHDQ[LN WSDNRFDQ
-PNLM DNNWPWOcVRT L STIHWUPRVTIQD
LQVIGTDZLc U DFVRPDVLKLTRFDQQRM PI,
HLZLQUNRM HLDGQRUVL[IUNRM DSSDTDVW,
TRM HOc RHQRFTIPIQQRM SITIHD[L VI,
OIPIVTLL R SDZLIQVDY� 3Oc QRTPDO‘,
QRM TDERV_ HRUVDVR[QR 
�� 6ELV�U F
RERLY QDSTDFOIQLcY� [VR PRJQR REIU,
SI[LV‘ SR UIVcP NDN USWVQLNRFRM� VDN L
URVRFRM UFcKL�

5K RUVDO‘QRGR RVPIVLP QILKPIQ,
Q_M WUSIY R[ITIHQRM STIKIQVDZLL
DFVRPRELOIM ���%(&&#�� RV LKFIUVQRGR
\RWPIQD 9LNRODc @RPIQNR� 1IH‘ RQL
VRJI SRPRGDbV NRPPWQLNDZLL�

�+1G5F�/8?=<8<::+1G5F�/8?=<8<::
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*>C<D<D?< JGE9DU H?:D7B7 9 EHDE9$

DEC A7D7B< EHJP<HI9BU<IHU H FECEPRT
G<:JB?GJTP<:E SB<C<DI7 /6� ’LE;DE@ ?
9QLE;DE@ JH?B?I<B? 2� ? 2� E8<HF<N?$
97TI IG<8J<CE< HE:B7HE97D?< FE JGE9$
DT� +7D7B JFG79B<D?U 9ABTN7<I 9 H<8U

JH?B?I<BR 2	� ;<I<AIEG (� ?DI<:G?GJT$
PJT �9G<CU>7;7TPJT� M<FR *4 ? JH?$
B?I<BR FEHIEUDDE:E IEA7 2.1� 0?:D7B D7
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hi_ZW\i 
��� � _ jc\dsoW\ihv [e

��� � fg_ f\g\Zgj^a\ dW �
 [?� KW
hbjl gWXeiW >NQN �ehm_bbeZgWccW dW
ZR[� ��� Yfebd\ j[eYb\iYeg_i\bsdW�
\hb_ fgWY_bsde YrXgWd g\^_hieg  �
�

@ c_agehl\c\ "������ ����� fg_
d\eXle[_cehi_ ce]de _hfebs^eYWis \\
aeccjiWieg� Yc\hie f\gYeZe Yle[W _h;
febs^eYWis Yiege‘ Yle[ �YrYe[ �� g\Zj;
bviegW� fe[abun_Y a d\cj Yrle[ [gjZe;
Ze _hiend_aW h_ZdWbW h b_d\‘drc jgeY;
d\c fg_c\gde �

9��
 c@� M\g\abu;
n\d_\ Yle[eY fge_^Ye[_ihv ^WcraWd_;
\c YrYe[W 
 dW eXp_‘ fgeYe[ �dW g_h� �
f\g\crnaW c\][j aediWaiWc_ � _ � fe;
aW^WdW oig_leYe‘ b_d_\‘��

Kj]de eic\i_is _ \p\ e[dj Ye^ce];
dehis _hfebs^eYWd_v tie‘ c_agehl\cr�
O aed[\dhWiegW O� ce]de YrY\hi_ fge;
Ye[ n\g\^ gW^q\c dWgj]j _� he\[_dvv
\Ze h eXp_c fgeYe[ec� [_hiWdm_edde
YrabunWis aWdWb� @\gevide� Y geb_
jfgWYbv\ceZe dWfgv]\d_\c jh_b_i\bv
ceZji YrhijfWis _ [gjZ_\ c_agehl\cr h
tb\aigedde‘ g\Zjb_geYae‘ Zgecaehi_
^YjaW�

KWY\gde\� hb\[j\i gWhhaW^Wis \p\
eX e[de‘ _di\g\hde‘ c_agehl\c\� L
[ehie_dhiYWl WdWbeZeYrl f\g\cde]_;
i\b\‘ dWfgv]\d_v _ _l Ye^ce]dehivl
_^Y\hide en\ds cdeZ_c� de fgWai_n\;
ha_l hl\c feni_ d\ Yhig\nW\ihv� @e
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fgehie _ ed_ hb_oaec [egeZ_� P\c d\
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cr ��"
� h n\irgscv f\g\cde]_i\bv;
c_ Y e[dec aegfjh\ ��/$-0) �’5+%’2�
eaW^WbWhs Xeb\\ n\c Y [YW gW^W
[\o\Yb\ e[_dendeZe f\g\cde]_i\bv
HN���MO
� BW]\ HN���MO� cdeZe;

agWide fe[ege]WbW� _ dW‘i_ \\ hiWbe
[eYebsde hbe]de� NWdso\ tiW c_age;
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feaW^WdW hl\cW >NQN dW iWaec f\g\;
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d__ cde]\hiYW g\ZjbviegeY� EWi\c h
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� [?�

NWhhceig\ddr\ ^[\hs fg_c\gr d\
_hn\gfrYWui f\g\n\ds ^W[Wn� aeiegr\
ceZji g\oWis WYieg\Zjbviegr�
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]DQLc TDHLRUVDQZLL �9D FROQI >DVDT.
UVDQD��
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���-�����- QD [DUVRVI ����� N2Z�
F QDSTDFOIQLL 3DO‘QIGR 1RUVRND�

�����-�
��� - QD [DUVRVI ���� N2Z�
F QDSTDFOIQLL AIQVTDO‘QRM /KLL�

�����-�����- QD [DUVRVI ����� N2Z�
F QDSTDFOIQLL 1RUVR[QRM 4FTRS_�

;ITIHDV[LN PR]QRUV‘b ��� N1V TDU.
SRORJIQ F =DPDTI� STRGTDPP_ - F
aXLTI IJIHQIFQR QD VDVDTUNRP L TWU.
UNRP cK_NDY�

5=-&2<� <DHLRFI]DQLI QD ?61 HLD.
SDKRQDY KHIU‘ STIHUVDFOIQR TDHLR.
UVDQZLcPL� SITI[LUOIQQ_PL F I>?C� ��

639.� <DHLRFI]DVIO‘Q_M aXLT GR.
TRHD STIHUVDFOIQ TDHLRUVDQZLcPL �SR
HLDSDKRQDP�� SITI[LUOIQQ_PL F I>?C� ��

:ETD]DIP FQLPDQLI� [VR USIZLDOLU.
V_ XLOLDOD @2?; �<RUULMUNDc VIOIFL.
KLRQQDc L TDHLRFI]DVIO‘QDc UIV‘� -
�6TDUQRHDTUNLM NTDIFRM TDHLRVIOIFL.
KLRQQ_M SITIHDb]LM ZIQVT� �6<>;A� U
�� DSTIOc aVRGR GRHD F =R[L QD [DUVRVI
��� N2Z QD[DOL NRPPIT[IUNWb aNUSOWDVD.
ZLb SITFRGR F <RUULL PIUVQRGR TD.
HLRFI]DQLc FXRTPDVI�����" "*�# ���"&

�&%�"�#�� >TDQUOLTWIPDc STRGTDPPD -
�1IUVL ���� 1TIPc FI]DQLc - �����-
������ PR]QRUV‘ SITIHDV[LND- 	 N1V�

<DQII FI]DQLI F aVRP XRTPDVI RUW.
]IUVFOcORU‘ U VITTLVRTLL <RUULL VRO‘.
NR QD LQRUVTDQQ_I GRUWHDTUVFD TDHLR.
UVDQZLIM �2RORU <RUULL��

?F_� SRND W aVRM VTDQUOcZLL F =R[L
STDNVL[IUNL QIV DWHLVRTLL� VDN NDN VRO‘.
NR IHLQLZ_ TDHLRUOW\DVIOIM F <RUULL
LPIbV TDHLRSTLIPQLNL ���.FI]DQLc�
LY UVRLPRUV‘ HRFRO‘QR F_URNDc� L F
TRUULMUNRM VRTGRFOI RQL I]I QI SRcFL.
OLU‘ F \LTRNRM STRHDJI�

-&58’+,2;+ 675&2;

’+035866.=� BDUVRVQRI TDUSLUD.
QLI TDHLRUVDQZLL �0IOD.
TWU‘� �LQRFI]DQLI� QD TWU.
UNRP cK_NI�

�
���-����� - QD [DUVR.
VDY 
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	�� N2Z�

�����-�	��� - QD [DUVR.
VDY ��
�� 
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	�� N2Z�

)+51&2.=� <DHLRUVDQ.
ZLc �9IPIZNDc FROQD�
����+*)�!� ��##�� LOL �����
�� PDc ���� G� RE^cFLOD F
UFRIP STIUU.TIOLKI R NTWS.
Q_Y LKPIQIQLcY F VTDQUOc.
ZLL UFRLY STRGTDPP�

=� LbOc���� G� ��.VTDQU.
OcZLL HOc EROGDTUNRM� GTI.
[IUNRM� YRTFDVUNRM� PDNI.
HRQUNRM L TWP_QUNRM DWHL.
VRTLM� D VDNJI QD cK_NI
YLQHL EWHWV SROQRUV‘b STI.
NTD]IQ_�

1I]DQLI HOc DOEDQZIF�
ERUQLMZIF L UITERF EWHIV
ULO‘QR URNTD]IQR� 1 EWHW.
]IP aVL UOWJE_ EWHWV TI.
VTDQUOLTRFDV‘ UFRL STR.
GTDPP_ QD QIUNRO‘NLY SDTV.
QITUNLY PIUVQ_Y ��.UVDQ.
ZLcY�

3Oc ?NTDLQ_ ���� LUUOI.
HWIV FRKPRJQRUV‘ KDNOb.
[IQLc HRGRFRTD U SDTVQIT.
UNRM UVDQZLIM HOc VTDQU.
OcZLL QIERO‘\LY STRGTDPP
F ��.HLDSDKRQI�

= QD[DORP KLPQIGR UIKR.
QD� V� I� U 	� RNVcETc� IJI.
HQIFQRI NRTRVNRFROQRFRI

FI]DQLI UVDQZLL EWHIV URNTD]IQR U
��� HR �� [DURF� 1 TIKWO‘VDVI aVLY UR.
NTD]IQLM NRTRVNRFROQRFDc TIVTDQUOc.
ZLRQQDc UVDQZLc �9IPIZNDc FROQD� F
>TLQNRPDOL �CTL.7DQND� L =LQL\I
�;RTVWGDOLc� EWHIV KDNT_VD� =RYTDQLF.
\LIUc NRTRVNRFROQRF_I VTDQUOcZLL
EWHWV QDSTDFOIQ_ QD /XTLNW L QINRVR.
T_I TIGLRQ_ /KLL�

� QRcETc ���� G� ���� STINTDVLV NR.
TRVNRFROQRFRI FI]DQLI QD QIPIZNRP�
TWUUNRP� XDTUL L LQHRQIKLMUNRP cK_.
NDY� 9D DQGOLMUNRP cK_NI FI]DQLI
URYTDQLVUc VRO‘NR HOc /XTLNL� 1TIPc
FI]DQLc HOc NLVDMUNRM DWHLVRTLL
EWHIV URNTD]IQR U ��� HR �� PLQ�

9D[LQDc U � QRcETc ���� G� �9IPIZNDc
FROQD� EWHIV VTDQUOLTRFDV‘ QD NRTRVNLY
FROQDY STRGTDPP_ VRO‘NR QD UOIHWb.
]LY cK_NDY� DPYDTUNRP� SRTVWGDO‘UNRP�
DQGOLMUNRP� YDWUD� UWDYLOL L XTDQZWK.
UNRP - HOc /XTLNL� QD NLVDMUNRP�
HDTL� WTHW� SW\VW - HOc /KLL�

=RGODUQR UVTDVIGL[IUNRPW SODQW
HDO‘QIM\IGR TDKFLVLc ���+*)�!� ��##���
FUI RUVDO‘Q_I STRGTDPP_ UVDQZLL SI.
TIPI]DbVUc F UIV‘ 5QVITQIV� QD PR.
ELO‘Q_I L USWVQLNRF_I UOWJE_�

: NRTRVNRFROQRF_Y ���.VTDQUOc.
ZLcY� RTGDQLKDVRTRP L DNVLFQ_P FI]D.
VIOIP NRVRT_Y F_UVWSDOD �9IPIZNDc
FROQD�� F STIUU.TIOLKI QL[IGR QI GRFR.
TLVUc�

/2*5� <DHLRUVDQZLc �2RORU 6RTIL�
�� DSTIOc ���� G� �N GRHRF]LQI TRJHI.
QLc 6LP 5T =IQD� FSITF_I RVNT_OD UFRM
UDMV QD TWUUNRP cK_NI� 
�  ����
###�"���������������!������ �����

3OLVIO‘QRUV‘ UIDQURF FI]DQLc
UVDQZLL QD TWUUNRP cK_NI F OIVQIP UI.
KRQI FDT‘LTWIVUc RV 
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�TQa^NSWXHT WTHVKRKSS‘[ G‘XTH‘[
VFJNTUVN1RSNPTH SK VFWW]NXFST SF

NWUTQaMTHFSNK HSK^SN[ FSXKSS� ?VFP0
XN]KWPN HWK TSN UVN VFGTXK SF WVKJSN[
HTQSF[ NWUTQaMYcX HWXVTKSSYc RFISNX0
SYc FSXKSSY� bZZKPXNHSTWXa PTXTVTO
SKJTWXFXT]SF� KWQN VK]a NJ1X T UVN1RK
YJFQ1SS‘[ NQN SK T]KSa RT_S‘[ VFJNT0
WXFS\NO�

7THKWXN WNISFQ SF H[TJK VFJNTUVN0
1RSNPF JT YVTHSd� TGKWUK]NHFc_KIT
YHKVKSS‘O UVN1R 3< VFJNTWXFS\NO SF
WVKJSN[ HTQSF[� RTLST� KWQN UVNRK0
SNXa HSK^Scc FSXKSSY� >JSFPT TG‘]ST
K1 YWXFSTHPF WHdMFSF W TUVKJKQ1SS‘RN
UVTGQKRFRN �TWTGKSST H ITVTJWPN[
YWQTHNd[�� 7F N ]XTG‘ IVFRTXST UTJ0
PQc]NXa XFPYc FSXKSSY P UVN1RSNPY�
XVKGYcXWd TUVKJKQ1SS‘K MSFSNd N
TU‘X� UTWPTQaPY WKITJSd RSTINK RTJKQN
SK NRKcX IS1MJ JQd UTJPQc]KSNd HSK^0
SKO FSXKSS‘ JQd UVN1RF SF WVKJSN[
HTQSF[�

=F PTVTXPN[ HTQSF[ JQd YQY]^KSNd
PF]KWXHF UVN1RF SKVKJPT NWUTQaMYcX
HSK^SNK VFRT]S‘K FSXKSS‘� PTXTV‘K
SFWXVFNHFcX SF XVKGYKRYc ]FWXTXY�
>UNWFSNK TJSTO NM SN[ G‘QT UVNHKJK0
ST� SFUVNRKV� H ���� EXF :5 FSXKSSF
FPXNHSFd N JQd WHTKO VFGTX‘ XVKGYKX
NWXT]SNP UNXFSNd�

<KLJY XKR� PTIJF VK]a MF[TJNX T
UVN1RK SF WVKJSN[ HTQSF[� UTJTGSYc
FSXKSSY RTLST H‘UTQSNXa N UFWWNHSTO�
SK XVKGYc_KO P XTRY LK UTJPQc]KSNd P
VFJNTUVN1RSNPY� =FJT WVFMY TITHT0
VNXaWd / VK^KSNK� T PTXTVTR VK]a UTO0
J1X H bXTO MFRKXPK� SK XFPTK YSNHKV0
WFQaSTK� PFP H‘STWSFd :5 FPXNHSFd
VFRPF HVTJK ��
�� >ST NRKKX VdJ
TIVFSN]KSNO H NWUTQaMTHFSNN� ST HT
RSTIN[ WQY]Fd[ bXT� JKOWXHNXKQaST�
WTHWKR UVTWXTK VK^KSNK RTLKX G‘Xa
UTQKMST�

3SXKSSF UVKJWXFHQdKX WTGTO RSTIT0
HNXPTHYc PHFJVFXSYc VFRPY� PTXTVYc
RTLST VFMRKWXNXa H LKQKMTGKXTSSTR
JTRK SF TPSK� F H JKVKHdSSTR NQN PNV0
UN]STR / N SF WXKSK� =F LDMOIFC W[K0
RFXN]ST UTPFMFS‘ XTQaPT JHF HNXPF�
=F]FQT N PTSK\ UVTHTJF VFRPN WTKJN0
SdcX ]KVKM PTSJKSWFXTV UKVKRKSSTO
1RPTWXN �:?8� A�� H PF]KWXHK PTXTVTIT
UTJTOJ1X PTSJKSWFXTV SFWXVTOPN H XTR
]NWQK N W XH1VJ‘R JNbQKPXVNPTR TX WXF0
VTIT VFJNTHK_FXKQaSTIT UVN1RSNPF�
>G‘]ST XFPNK PTSJKSWFXTV‘ JHY[WKP0
\NTSS‘K / JQd YRKSa^KSNd VFMRKVF
VFRPN N	NQN KK HNXPTH WKP\NN \KQKWT0
TGVFMST HPQc]NXa UFVFQQKQaST� @FRPY
H‘UTQSdcX NM RSTITLNQaSTIT RTSXFL0
STIT UVTHTJF H NMTQd\NN� >SF RTLKX
G‘Xa GKWPFVPFWSFd NQN H‘UTQSKSF SF
PFVPFWK �SFUVNRKV� SF JKVKHdSSTO PVK0
WXTHNSK�� <KWXT HPQc]KSNd :?8 SK
WY_KWXHKSST�

@FW]1X VFRPN SF]NSFcX W TUVKJKQK0
SNd K1 NSJYPXNHSTWXN� PTXTVFd TGKW0
UK]NHFKX UKVKPV‘XNK HWKIT JNFUFMTSF
WVKJSN[ HTQS W XKR :?8� PTXTV‘O GYJK0
XK NWUTQaMTHFXa JQd SFWXVTOPN VFRPN�
4TQa^NSWXHT :?8 W XH1VJ‘R JNbQKP0
XVNPTR NRKcX RFPWNRFQaSYc 1RPTWXa

TJSTO WKP\NN H UVKJKQF[ ��
-��
 UD�
BVKGYKRYc NSJYPXNHSTWXa VFRPN VFW0
W]NX‘HFcX UT ZTVRYQK

����


	�#����
IJK � / NSJYPXNHSTWXa� RP6S� # / ]FWXT0
XF� <6\� � / 1RPTWXa� UD� ?VN VFW]1XK
MSF]KSNK # GKVYX 
��
 <6\ �SNLSdd IVF0
SN\F JNFUFMTSF�� F MSF]KSNK A / UT
RFPWNRFQaSTO WYRRFVSTO 1RPTWXN JHY[
WKP\NO NWUTQaMYKRTIT PTSJKSWFXTVF�
7Qd PTSJKSWFXTVF W 1RPTWXac ��
 UD
�����
 UD� XVKGYKRTK MSF]KSNK NSJYP0
XNHSTWXN GYJKX �
� RP6S�

9SJYPXNHSTWXa TJSTHNXPTHTO PHFJ0
VFXSTO VFRPN VFWW]NX‘HFcX UT UVTWXTO
ZTVRYQK ���

��
�

���%’���	!�.
�����
IJK �/ NSJYPXNHSTWXa� RP6S� F/ WXTVT0
SF PHFJVFXF� WR� ! / JNFRKXV UVTHTJF�
WR� >GVFXNXK HSNRFSNK� JNFRKXV UVT0
HTJF H bXY ZTVRYQY SFJT UTJWXFHQdXa
XTLK H WFSXNRKXVF[� 7Qd RSTITHNXPT0
HTO VFRPN UTQY]KSSTK MSF]KSNK � YRST0

LNXa SF ’�� IJK ’ / ]NWQT HNXPTH VFRPN�
@FRPF NM TJSTIT HNXPF WT WXTVTSTO

PHFJVFXF � R GYJKX NRKXa NSJYPXNH0
STWXa �-� RP6S� 3 VFRPF UVNRKVST
XFPTIT VFMRKVF W NSJYPXNHSTWXac
�
� RP6S JTQLSF WTJKVLFXa � HNXPTH�
?T UVNHKJ1SSTO H‘^K ZTVRYQK JQd
VFMQN]S‘[ MSF]KSNO WXTVTS‘ PHFJVFXF
UTJGNVFcX XFPNK� ]XTG‘ TGKWUK]NXa
XVKGYKRYc NSJYPXNHSTWXa TJSTIT HNX0
PF� 5 SF^KR WQY]FK bXT GYJKX PHFJVFX WT
WXTVTSTO ��� WR� H‘UTQSKSS‘O NM UVT0
HTJF JNFRKXVTR � RR�

@FRPF RTLKX G‘Xa N GTQKK PTRUFPX0
STO N� WQKJTHFXKQaST� GTQKK YJTGSTO H
bPWUQYFXF\NN� =FUVNRKV� UVN � HNXPF[
UVTHTJTR JNFRKXVTR � RR WXTVTSF
PHFJVFXF JTQLSF G‘Xa YLK HWKIT �
 WR
�UVN NWUTQaMTHFSNN XFPTIT LK :?8� ]XT
N H UVKJ‘JY_KR UVNRKVK�� >JSFPT
JFQa^K YRKSa^FXa VFMRKV‘ VFRPN SK0
\KQKWTTGVFMST / GYJKX UFJFXa bZZKP0
XNHSTWXa FSXKSS‘�

AQKJYKX� PTSK]ST� NRKXa H HNJY� ]XT
bXTX VFW]1X UVNGQNMNXKQaS‘O� ?VNHK0
J1SS‘K ZTVRYQ‘ JTWXFXT]ST XT]S‘� ST
VKFQaSYc FSXKSSY YWXFSFHQNHFcX HGQN0
MN RKXFQQN]KWPN[ UVKJRKXTH �TIVFLJK0
SNK GFQPTSF NQN QTJLNN� bQKPXVN]KWPFd
UVTHTJPF H JTRK N XTRY UTJTGSTK�� F
bXT HQNdKX H XTO NQN NSTO WXKUKSN SF K1
NSJYPXNHSTWXa� ?TbXTRY VFW]1XS‘K
JFSS‘K RTIYX UTXVKGTHFXa SKPTXTVTO
PTVVKP\NN UVN TXQFJPK ITXTHTO PTSWX0

VYP\NN�
C VFRT]STO FSXKSS‘ KWXa TJNS SKJT0

WXFXTP/ K1 JNFIVFRRF SFUVFHQKSSTWXN
H ITVNMTSXFQaSTO UQTWPTWXN NRKKX
ZTVRY �HTWaR1VPN�� JHF RNSNRYRF
PTXTVTO SFUVFHQKS‘ UKVUKSJNPYQdVST
UQTWPTWXN VFRPN� EXTX ZFPXTV SFJT
Y]NX‘HFXa� H‘GNVFd RKWXT YWXFSTHPN
FSXKSS‘/RNSNRYR‘ SK JTQLS‘ �WRTX0
VKXa� H SFUVFHQKSNN UVNSNRFKRTO
VFJNTWXFS\NN� 5UVT]KR� bXTX SKJTWXF0
XTP KWXa N Y ZKVVNXTHTO FSXKSS‘�

?VN1RSNP W ZKVVNXTHTO FSXKSSTO
VFWUTQFIFcX XFP� ]XTG‘ K1 TWa G‘QF
UKVUKSJNPYQdVSF UQTWPTWXN VFRPN� >U0
XNRFQaSTK UTQTLKSNK UVN1RSNPF UT
TXST^KSNc P WFRTO VFRPK TUVKJKQdcX
bPWUKVNRKSXFQaST� @FGTXF W FSXKSSTO
UVTWXF / WSF]FQF SFWXVFNHFcX UVN0
1RSNP SF XVKGYKRYc VFJNTWXFS\Nc� F
MFXKR UTJWXVFNHFcX FSXKSSY UT SFN0
GTQa^KRY YVTHSc WNISFQF�

@FMYRKKXWd� bXY FSXKSSY RTLST WJK0
QFXa N FPXNHSTO� HTWUTQaMTHFH^NWa
NSZTVRF\NKO� PTXTVFd UVNHKJKSF H ���

�� EXT [TXa N UTXVKGYKX SKPTXTV‘[ YWN0
QNO� ST N JFWX VdJ UVKNRY_KWXH� ?VKL0
JK HWKIT� VFRPF H bXTR HFVNFSXK NWUTQ0
SKSNd FSXKSS‘ RTLKX G‘Xa VFMRK_KSF
IJK YITJST N SKX SKTG[TJNRTWXN �UVNHd0
M‘HFXa� P SKO UTQTLKSNK VFJNTUVN1R0
SNPF� 4TQKK XTIT� KWQN VFRPF SK T]KSa
GTQa^N[ VFMRKVTH �SFUVNRKV� WT WXT0
VTSTO PHFJVFXF �
 WR� N H‘UTQSKSF SF
PFVPFWK� K1 RTLST UTHTVF]NHFXa HJTQa
HKVXNPFQaSTO TWN� JTGNHFdWa SFNQY]0
^KIT UVN1RF�

;9B8@3BC@3

�� :NCK@IJA ,� ?VN1R SF VFRT]SYc FS0
XKSSY� / @FJNT� �

�� 2 �� W� ��� ���

�� .DIFDI .� AUVFHT]SNP UT VFJNTXK[SN0
PK� / <�� 6TWYJFVWXHKSSTK bSKVIKXN]KWPTK
NMJFXKQaWXHT� �����
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N]QOPL �[ZOLdQY�� YZ PWj Z^ZM\LRQYTj
bT‘\ �� � T 	� L ^LVRQ PZ[ZWYT^QWgYfa
]TXNZWZN 3� + ZY YQ Y_RQY�

HSQW [T^LYTj XTV\Z]aQX T \QWQ ]Z8
M\LY YL [ZYTRLieQX ^\LY]‘Z\XL^Z\Q
G�� PTZPYZX XZ]^ZNZX Nf[\jXT^QWQ
%�
7%�
� ]OWLRTNLieQX VZYPQY]L^Z8
\Q F	 T TY^QO\LWgYZX ]^LMTWTSL^Z\Q
YL[\jRQYTj ���� F^LMTWTST\ZNLYYZQ
YL[\jRQYTQ T][ZWgS_Q^]j ^LV RQ� VLV
ZM\LSbZNZQ PWj LYLWZOZ8bT‘\ZNZOZ
[\QZM\LSZNL^QWj� N]^\ZQYYZOZ N XTV\Z8
VZY^\ZWWQ\ ����

H]^LYZNVT [Z\ZOZNfa SYLcQYTU YL8
[\jRQYTj ]\LML^fNLYTj SLeT^f� L
^LVRQ [\ZPZWRT^QWgYZ]^T SLPQ\RVT
[ZPVWicQYTj YLO\_SVT Z]_eQ]^NWji^
VYZ[VLXT "��7"�	� D\T YLRL^TT YL
VYZ[V_ "�	 NaZPj^ N \QRTX �AQYi�� L
YLRL^TQX YL VYZ[V_ "�� TWT "�� [\ZNZ8
Pj^ NfMZ\ _]^LYLNWTNLQXfa [L\LXQ^8
\ZN� ����� �NQ\aYTU [\QPQW�� ����� �YTR8
YTU [\QPQW� T ����� �PWT^QWgYZ]^g
SLPQ\RVT�� DZ]WQP_ieQQ YLRL^TQ YL
VYZ[V_ "�	 [\TNZPT^ V NfNZP_ YL TYPT8
VL^Z\ ��� SYLcQYTj _]^LYLNWTNLQXZOZ
[L\LXQ^\L� T YLRL^TQX YL VYZ[V_ "��
TWT "�� _NQWTcTNLi^ TWT _XQYgdLi^
QOZ SYLcQYTQ� D\T PWT^QWgYZX YLRL^TT
TSXQYQYTQ [L\LXQ^\L N ]^Z\ZY_ _NQ8
WTcQYTj TWT _XQYgdQYTj [\ZT]aZPT^
Mf]^\QQ �ZVZWZ dQ]^T \LS N ]QV_YP_��
>]WT N ^QcQYTQ 
 ] YL VYZ[VT YQ YLRT8
XL^g� _]^\ZU]^NZ NQ\YQ^]j N \LMZcTU
\QRTX� L _]^LYZNVT ]Za\LYj^]j N hYQ\8
OZYQSLNT]TXZU [LXj^T XTV\ZVZY^\ZW8
WQ\L� FWQP_Q^ [ZXYT^g� c^Z NZ N\QXj
YLaZRPQYTj N \QRTXQ �AQYi� VZY^\ZWg
]Q^QNZOZ YL[\jRQYTj YQ [\ZTSNZPT^]j
T SLeT^L ^Q\jQ^ \LMZ^Z][Z]ZMYZ]^g�

; \LMZcQX \QRTXQ YL TYPTVL^Z\Q
[Z]^ZjYYZ Z^ZM\LRLQ^]j ^QV_eQQ SYL8

cQYTQ YL[\jRQYTj ]Q^T� ?ZOPL ZYZ NfU8
PQ^ SL _]^LYZNWQYYfQ [\QPQWf� YLO\_S8
VL M_PQ^ Z^VWicQYL Z^ ]Q^T� L TYPTVL^Z\
YLcYQ^ XTOL^g ] cL]^Z^ZU � <b� DZ]WQ
NZSN\L^L YL[\jRQYTj N YZ\X_� ZY XTOL8
Q^ ] cL]^Z^ZU � <b� ]TOYLWTST\_j Z ^ZX�
c^Z QeQ YQ T]^QVWL _]^LYZNWQYYLj
SLPQ\RVL NVWicQYTj� DZ QQ ZVZYcLYTT
TYPTVL^Z\ [Q\Q]^LYQ^ XTOL^g� L YLO\_S8
VL M_PQ^ [ZPVWicQYL V ]Q^T� =Wj SLeT^f
Z^ ]MZQN [\ZO\LXXf N XTV\ZVZY^\ZWWQ8
\Q NVWicQY ]^Z\ZRQNZU ^LUXQ\�

:ZWgdTY]^NZ PQ^LWQU XZY^T\_i^ YL
XLVQ^YZU [WL^Q TS ZPYZ]^Z\ZYYQ ‘ZWg8
OT\ZNLYYZOZ ]^QVWZ^QV]^ZWT^L� D\TXQ8
YQYf [Z]^ZjYYfQ \QST]^Z\fA@G� F�8�	�
[\TcQX \QST]^Z\ !� ]Z]^LNWQY TS PN_a
]ZQPTYQYYfa [Z]WQPZNL^QWgYZ \QST]8
^Z\ZN [Z ��� VCX XZeYZ]^gi ���
 ;^�
[ZP]^\ZQcYfU \QST]^Z\ !� 7 XYZOZ8
ZMZ\Z^YfU FD
8�;:� ZV]TPYfQ VZYPQY8
]L^Z\f 7 ?
�8	
 TWT TX[Z\^YfQ� Z]8
^LWgYfQ 7 ?��8��� ATV\ZVZY^\ZWWQ\
�#2./6�	 SLXQYTX YL �#2./6�	%�

?YZ[VT 7 �#"#8� ] PWTYYfXT ^ZWVL8
^QWjXT� EQWQ 7 #!�8��%��8 �� TWT
LYLWZOTcYZQ ] YZXTYLWgYfX \LMZcTX
YL[\jRQYTQX �� ; T ^ZVZX YQ MZWQQ
��� X9� \L]]cT^LYYZQ YL VZXX_^LbTi
]Q^QNZOZ YL[\jRQYTj� D\QPNL\T^QWgYZ
]WQP_Q^ _MQPT^g]j� c^Z \QWQ M_PQ^ _NQ8
\QYYZ ]\LML^fNL^g [\T TSXQYQYTT ]Q8
^QNZOZ YL[\jRQYTj N _]^LYZNWQYYfa
[ZWgSZNL^QWQX PZ[_]^TXfa [\QPQWLa�

G\LY]‘Z\XL^Z\ PZWRQY ZMQ][QcT8
NL^g YL NfaZPQ Nf[\jXT^QWj YL[\jRQ8
YTQ �� ; [\T ^ZVQ PZ ��� X9 T XTYT8
XLWgYZX ]Q^QNZX YL[\jRQYTT� V\ZXQ
^ZOZ� TXQ^g SL[L] [Z NaZPYZX_ YL[\jRQ8
YTi� ;ZSXZRYZ� YL[\TXQ\� T][ZWgSZ8
NLYTQ PN_a ^\LY]‘Z\XL^Z\ZN YL ��� ;�
[Q\NTcYfQ T N^Z\TcYfQ ZMXZ^VT VZ^Z8

\fa ]ZQPTYji^ �] ]ZMWiPQYTQX ‘LST8
\ZNVT� [Z]WQPZNL^QWgYZ� DWL^_ _]^L8
YLNWTNLi^ N VZ\[_] TS TSZWjbTZYYZOZ
XL^Q\TLWL� N VZ^Z\ZX ]NQ\Wj^ Z^NQ\8
]^Tj PWj ^ZWVL^QWQU VYZ[ZV� TYPTVL^Z\L
T OYQSPL PWj [ZPVWicQYTj YLO\_SVT�

BLWLRTNLYTQ ]NZPT^]j V _]^LYZNVQ
[\LNTWgYfa [ZVLSLYTU TYPTVL^Z\L� =Wj
h^ZOZ _]^\ZU]^NZ [ZPVWicLi^ V ]Q^T
NXQ]^Q ] ZM\LSbZNfX NZWg^XQ^\ZX [Q8
\QXQYYZOZ ^ZVL TWT X_Wg^TXQ^\ZX�
DZP]^\ZQcYfX \QST]^Z\ZX !� PZMTNL8
i^]j ]ZN[LPQYTU [ZVLSLYTU� DZ]VZWgV_
N]Q hWQXQY^f _]^\ZU]^NL YLaZPj^]j [ZP
YL[\jRQYTQX ]Q^T� [\T QOZ YLWLRTNL8
YTT T hV][W_L^LbTT ]WQP_Q^ ]ZMWiPL^g
[\LNTWL ^QaYTVT MQSZ[L]YZ]^T� ?\ZXQ
^ZOZ� RQWL^QWgYZ d^f\g NTWVT IE��
]ZQPTYQYYfU ] [WLNVZU N]^LNVZU �$� T
VZY^LV^LXT \QWQ ?���� [ZPVWicT^g V
‘LSYZX_ [\ZNZP_ ]Q^T�

D\T [\ZO\LXXT\ZNLYTT _]^LYLNWT8
NLi^ ]WQP_ie_i VZY‘TO_\LbTi XTV\Z8
VZY^\ZWWQ\L� �����%��� � �� " ��� � ��
��"��� � �� �����%��� � �� ��"�%� � ��
��"��� � �� �&�� � �� &�#�� � ��
"$#� � �� "��� !��� � �� ����%
 � ��
"$#� � �� !"#��"�� � �� FWQP_Q^ _cQ]^g�
c^Z [Z]WQ SL[T]T -,58‘LUWL WTYTj
!�"�# M_PQ^ Z^VWicQYL T NfNZP � XTV8
\ZVZY^\ZWWQ\L M_PQ^ ]VZY‘TO_\T\ZNLY
VLV NaZP 9JD� c^Z ]PQWLQ^ YQNZSXZRYfX
PLWgYQUd_i \LMZ^_ N \QRTXQ �" � L
c^ZMf ]YZNL _]^LYZNT^g MT^ !"#��"���
[\TPQ^]j T][ZWgSZNL^g _RQ Nf]ZVZ8
NZWg^YZQ [\ZO\LXXT\ZNLYTQ�
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ZPYZN\QXQYYfX NZSPQU]^NTQX YL QQ
aZP� CMfcYZ h^Z ^\QM_Q^ T][ZWgSZNLYTj
PZNZWgYZ MZWgdZOZ cT]WL NfNZPZN XTV8
\ZVZY^\ZWWQ\L� V VZ^Z\fX [ZPVWicLi^
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AYZOTQ XTV\ZVZY^\ZWWQ\YfQ ]T]^Q8
Xf MZWgd_i cL]^g N\QXQYT \LMZ^Li^
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D\ZO\Q]] YLX XZRQ^ N h^ZX [ZXZcg�
GLVZU [_Wg^ ]QOZPYj TXQQ^]j [\LV^T8
cQ]VT _ WiMZOZ� K^Z 7 ]Z^ZNfU ^QWQ8
‘ZY� ?LRPfU L[[L\L^ Z]YLeQY hV\LYZX
T VWLNTL^_\ZU� L NSLTXZPQU]^NTQ ]
XTV\ZVZY^\ZWWQ\ZX YQ]WZRYZ Z\OLYT8
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N [\TQXQ TY‘Z\XLbTT cQ\QS [Z]WQPZNL8
^QWgYfU TY^Q\‘QU] T Z^ZM\LRQYTT QQ YL
hV\LYQ T N NfNZPQ cQ\QS ^Z^ RQ TY^Q\8
‘QU] VZPZN YLRTXLQXfa YL ]Z^ZNZX
^QWQ‘ZYQ VWLNTd� =Wj \QLWTSLbTT h^ZOZ
^\QM_Q^]j ^QWQ‘ZY ] [Z]WQPZNL^QWgYfX
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]XL^\TNLQ^]j� ;]Q� c^Z Y_RYZ SYL^g PWj
QOZ \QLWTSLbTT� XZRYZ YLU^T N ’�(�

;^Z\ZU� �YQ[\LNTWgYfU�� ][Z]ZM SL8
VWicLQ^]j N T][ZWgSZNLYTT PWj NfNZPL
TY‘Z\XLbTT YL hV\LY T Z[\Z]L VWLNTL8
^_\f ^QWQ‘ZYL VZXLYP _[\LNWQYTj XZ8
PQXZX� F[Z]ZM YQ ^\QM_Q^ [ZPPQ\RVT
^QWQ‘ZYZX jSfVL �)4) �aZ^j YLWTcTQ
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XYaT V O@AH� 	� T YY [TWdg[bkaoY hT]_o
#-;8��1*6 \ #-;8��1*, cd\_bZYao ^ efTfpY�
KeVb\fp cdbWdT‘‘\dbVTa\Y aT s[o^Y
�*:* cb‘bZYf� aTcd\‘Yd� ^a\WT (�)�

5@GDO IEGMKGKJOMKHHDMJKF NENODIQ
N ODMIEJ@HKI ) NKOKBQI ODHDPKJKI

OT^b] ‘T^Yf Uo_ \[WbfbV_Ya cb
eiY‘Y� \[bUdTZYaab] aT MEN� �� X_s
cdbVYd^\ \ bfdTUbf^\ cd\aj\cbV V[T\>
‘bXY]efV\s ‘\^db^bafdb__YdT e ebfb>
Vo‘ fY_Yhbab‘� Ka cbefdbYa aT ‘\^db>
^bafdb__YdY ?O��N�
 ���
�� BaY[Xb &"

ebYX\asrf e dT[nY‘b‘ ebfbVbWb fY_Y>
hbaT ^TUY_Y‘� eiY‘T ^bfbdbWb cb^T[TaT
aT MEN� �� J\^T^bWb ebW_TebVTa\s gdbV>
aY] e\WaT_bV aY fdYUgYfes�
Lbe_Y [TWdg[^\ V ‘\^db^bafdb__Yd

��
 XY‘baefdTj\baab] cdbWdT‘‘o \
kYdY[ aYe^b_p^b eY^gaX cbe_Y V^_rkY>
a\s c\fTa\s aTk\aTYf ‘\WTfp eVYfbX\bX
��
� Ld\ aTZTf\\ aT ^abc^g "�� kTefbfT
‘\WTa\] gVY_\k\VTYfes� Lbe_Y aTZTf\s
aT ^_TV\lg 
 ebfbVbWb fY_YhbaT eVYfb>
X\bX ��
 efTaYf eVYf\fp aYcdYdoVab�
JTZTf\Y aT ^_TV\lg � cbWTe\f YWb� T
aTZTf\Y aT ^_TV\lg � Vb[bUabV\f ‘\WT>
a\Y� JT q^dTaY ebfbVbWb fY_YhbaT
�MEN� �� bfbUdTZTrfes ab‘Yd VYde\\
cdbWdT‘‘o ‘\^db^bafdb__YdT \ e\‘Vb>

_o aTZ\‘TY‘oi ^_TV\l� cd\ aTZTf\\ aT
^abc^g "�
 aT aYWb VoVbX\fes cbe_YXb>
VTfY_pabefp e\‘Vb_bV �
� T cd\ YY bf>
cge^Ta\\ = ���
N^bdbefp bU‘YaT \ahbd‘Tj\Y] cb

cbe_YXbVTfY_pab‘g \afYdhY]eg fY_Y>
hba VoU\dTYf TVfb‘Tf\kYe^\� TaT_\[\>
dgs cd\a\‘TY‘oY e\WaT_o� A ‘T^YfY
‘\^db^bafdb__Ydab] e\efY‘o gefTabV>
_YaT e^bdbefp 
�		 @bX �cd\ ^VTdjYVb‘
dY[baTfbdY ’ 
 aT kTefbfg 

��
�
IBj�
easfb‘ eb efTdb] ‘TfYd\ae^b] c_Tfo
^b‘cprfYdT�� GbXbVTs cbeo_^T ebXYd>
Z\f VbeY‘p \ahbd‘Tj\baaoi dT[dsXbV
\ bX\a efbcbVo]� Gbafdb_p kYfabef\ aY
V^_rkYa�
MTee‘bfd\‘ T_Wbd\f‘ dTUbfo cdb>

WdT‘‘o ‘\^db^bafdb__YdT Ub_YY cbX>
dbUab� Ld\ [Tcge^Y baT WTe\f eVYfb>
X\bX� aTefdT\VTYf fT]‘Yd \ ^bafdb__Yd
cbe_YXbVTfY_pabWb cbdfT ‘\^db^baf>
db__YdT� NbfbVb‘g fY_Yhbag XVTZXo
cbXTYfes ^b‘TaXT �#’� LdbVYdsYfes�
cd\lY_ _\ bfVYf �� aT Vfbdgr ^b‘TaXg�
De_\ YWb aYf� cbcof^\ eVs[Tfpes e fY_Y>
hbab‘ cdY^dTmTrfes�
Lbe_Y cb_gkYa\s bZ\XTY‘bWb bfVYfT

fY_Yhbag cbXTYfes ^b‘TaXT �#�	� [T>
cdYmTrmTs cYdYXTVTfp qib cd\a\‘TY>
‘oi ^b‘TaX� Sfb g‘YaplTYf cbfb^ \a>
hbd‘Tj\\ V ^TaT_Y eVs[\� LbXTrfes
XVY dTee‘bfdYaaoY dTaYY �#�� ^b‘Ta>
Xo� KXaT \[ a\i aT[aTkTYf \ecb_a\>
fY_pao‘ gefdb]efVb‘ ^_TV\Tfgdg� Vfb>
dTs = dT[dYlTYf \‘\fTj\r aTZTf\] aT
^_TV\l\�
CT_YY aTk\aTYfes beabVab] j\^_

cdbWdT‘‘o� A aY‘ Vo[oVTrfes XVY cbX>
cdbWdT‘‘o� KXaT \[ a\i �!-*,�-<� TaT>
_\[\dgYf aTZTf\s aT ^_TV\l\ fY_Yhb>
aT� VfbdTs �"+6"86� bfeo_TYf efdb^g e\‘>
Vb_bV aT YWb q^dTa� LbXdbUaYY qf\ cdb>
jYXgdo bc\eTao V \‘Yrm\ies V \eibX>
ab‘ fY^efY cdbWdT‘‘o ^b‘‘YafTd\si�
MTee‘bfdYaao] ecbebU eVs[\ e ‘\^>

db^bafdb__Ydb‘ \ cb_gkYa\s eVYXYa\] b
dTUbfY YWb cdbWdT‘‘o ‘bZYf Vb ‘abW\i
e_gkTsi b^T[Tfpes cb_Y[ao‘ dT[dTUbf>
k\^T‘ ‘\^db^bafdb__Ydaoi gefdb]efV�
DWb Xbefb\aefVT‘\ ‘bZab ek\fTfp
\ecb_p[bVTa\Y V ^TkYefVY fYd‘\aT_T

dTecdbefdTaYaabWb \
XYlYVbWb gefdb]efVT =
ebfbVbWb fY_YhbaT� ‘T>
_bY k\e_b ebYX\a\fY_p>
aoi _\a\] \ Vb[‘bZabefp
c\fTa\s fY_YhbaT bf ‘\^>

db^bafdb__Ydab] e\efY‘o� IbZab
cbefgc\fp \ aTbUbdbf� \ecb_p[bVTfp
T^^g‘g_sfbdagr UTfTdYr ebfbVbWb fY_Y>
hbaT X_s c\fTa\s VeY] e\efY‘o�
JYXbefTf^b‘ ecbebUT ‘bZab ek\fTfp

aYbUibX\‘befp \ecb_p[bVTfp XbVb_pab
Ub_plb] bUnY‘ dYegdebV ‘\^db^baf>
db__YdT= YWb fT]‘Yd \ cbe_YXbVTfY_p>
ao] cbdf�
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� abW\Y WbXo ‘aY \ecdTVab e_gZ\f
aTl efTdo] bfYkYefVYaao] TVb>

‘Yfd OH>
I� VoXYdZ\VTs \ q_Y^fd\kY>
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�NVZKNQT^ UCM� ZUQ V OHPa E OC[KPH
E][NK KJ TUSQa CEUQOQDKN^P]H

_NHMUSQPPQ*OHXCPKZHTMKH TUSHNQZP]H
ZCT] ,@4*�� 9SKZKPQL UQOV QMCJCNTa
PHKTRSCEP]L MECSYHE]L SHJQPCUQS PC
ZCTUQUV �����
�� 6/Y� 7CLUK UCMQL PC
JCOHPV PH VGCNQT^�

0Na SH[HPKa RSQDNHO] D]N SCJSC*
DQUCP JCGC‘\KL FHPHSCUQS� TXHOC
MQUQSQFQ RQMCJCPC PC @8A� �� /HPHSC*
UQS E]SCDCU]ECHU OKPVUP]H KORVN^T]
GNKUHN^PQTU^‘ ��� OT GNa VRSCENHPKa
[CFQE]O _NHMUSQGEKFCUHNHO 6� ZCTQE�
RSKEQGa\KO E GEKIHPKH OKPVUPV‘ K

ZCTQEV‘ TUSHNMK� ,NFQSKUO SCDQU] [C*
FQEQFQ GEKFCUHNa USHDVHU� ZUQD] KO*
RVN^T] VRSCENHPKa TNHGQECNK ZHSHJ
QGPV OKPVUV T KJOHPHPKHO RQNaSPQTUK
PC E]EQGCX �@8A� ���

/HPHSCUQS E]RQNPHP PC QTPQEH OKM*
SQMQPUSQNNHSC ����	�
��*��� ������ 8P
SCDQUCHU RQG VRSCENHPKHO RSQFSCOO]�
JCRKTCPPQL E _PHSFQPHJCEKTKOV‘ RC*
OaU^ OKMSQMQPUSQNNHSC� =TUCPQEMV
ESHOHPK PC ZCTCX RSQEQGaU PCICUKHO
PC MPQRMV ���� 9SK _UQO FHPHSCUQS ZH*
SHJ �(	 OKP PCZKPCHU E]SCDCU]ECU^
VRSCENa‘\KH KORVN^T] T RHSKQGQO E

�� OT� ;USHNMK ZCTQE PCZKPC‘U GEK*
FCU^Ta VTMQSHPPQ� . OQOHPU TQERCGHPKa
RQMCJCPKL T UHMV\KO JPCZHPKHO ESHOH*
PK MPQRMV QURVTMC‘U�

9HSHGHNMV ZCTQE PCZKPC‘U T SCJDQS*
MK MQSRVTC� ;PKOC‘U JCGP‘‘ MS][MV�
QPC WKMTKSQECPC USHOa JC\HNMCOK�
-VG^UH EPKOCUHN^P] ) EPVUSK PC
[U]S^MCX MS][MK VTUCPQENHP] USK

OKPKCU‘SP]H RSVIKP]� 7H RQUHSaLUH
KX� QPK DVGVU PHQDXQGKO] RSK TDQSMH�
.]PKOC‘U OHXCPKJO KJ MQSRVTC� QTUSK*
HO PQIC TQ TUQSQP] RNCU] VGCNa‘U RNC*
TUKMQE]H MSHRHIP]H �JCMNHRMK�� 7C*
RSCENa‘\KH TQ TUQSQP] MQSRVTC
QTUC‘UTa E RNCUH�

2CUHO QURCKEC‘U E]EQG] MCUV[MK
[CFQEQFQ _NHMUSQGEKFCUHNa K QTUQSQI*
PQ QUGHNa‘U RNCUV QU OHXCPKJOC� 0EK*
FCUHN^ QTUCHUTa E OHXCPKJOH� ; RNCU]
E]RCKEC‘U OKMSQTXHOV� K PC HH OHTUQ
VTUCPCENKEC‘U EQT^OK[U]S^MQEV‘ RH*
SHXQGPV‘ RCPHN^ GNa OKMSQMQPUSQNNH*

SC ���� RSKZHO TOH\C‘U RHSE]L E]EQG
PC OHTUQ EUQSQFQ� . QTUCE[KHTa TEQ*
DQGP]OK QUEHSTUKa E]EQGQE �)� K 
)
� ERCKEC‘U MQPGHPTCUQS] ;
 K ;��
.OHTUQ TUCSQFQ PHKTRSCEPQFQ MECSYH*
EQFQ SHJQPCUQSC VTUCPCENKEC‘U PQE]L�
= OHPa QMCJCNTa E PCNKZKK SHJQPCUQS PC
ZCTUQUV �� 6/Y�

3OH‘\KLTa PC RNCUH TUCDKNKUSQP
��� PC PCRSaIHPKH TUCDKNKJCYKK 
�
 .
PHQDXQGKOQ JCOHPKU^ GSVFKO� PC PCRSa*
IHPKH ��� . �PCRSKOHS� �����������
4QPGHPTCUQS ;� K MPQRMC ��� QTUCENH*
P] TUCS]H� ;QHGKPHPKa _NHOHPUQE TQ*
FNCTPQ TXHOH E]RQNPHP] TQ TUQSQP]�
QDSCUPQL TUQSQPH GHUCNHL� RSQEQGQO
6/<> ����� ?HNHTQQDSCJPQ OCMTKOCN^*
PQ KTRQN^JQECU^ KOH‘\KHTa RHZCUP]H
RSQEQGPKMK� C UCO� FGH _UQ PHQDXQGKOQ�
RHZCUP]H RSQEQGPKMK SCJSHJCU^ QTUSK*
HO PQIC KNK SHJCMQO� KJFQUQENHPP]O
KJ PQIQEQZPQFQ RQNQUPC� .TH KTRQN^JQ*
ECPP]H GHUCNK OCNQFCDCSKUP]H�

6KMSQMQPUSQNNHS ��� PHQDXQGKOQ
JCRSQFSCOOKSQECU^ GQ VTUCPQEMK PC
RNCUV� 0Na QRHSCUKEPQL TOHP] OKMSQ*
MQPUSQNNHSC E RSQJSCZPQL RNCTUKMQEQL
QDQLOH OHXCPKJOC ZCTQE OQIPQ TGH*
NCU^ E]SHJ� =GQDPQ HFQ RSQRNCEKU^ SC*
JQFSHU]O RCaN^PKMQO� .PH[PKL EKG
ZCTQE DHJ MQSRVTC KJQDSCIHP PC WQUQ
@8A� �� 6QIPQ� MQPHZPQ IH� ERCaU^ OKM*

SQMQPUSQNNHS PHRQTSHGTUEHPPQ E RNC*
UV� UQFGC E]SHJ DVGHU PH PVIHP�

9QTNH RSQEHSMK RSCEKN^PQTUK OQP*
UCIC RSKTUVRC‘U M TDQSMH VTUSQLTUEC�
7C E]EQG] QDOQUMK [CFQEQFQ GEKFCUHNa
K PCRSCENa‘\KH �PCGHEC‘U� RNCUV T
_NHOHPUCOK� RSKRCKEC‘U E]EQG] QD*
OQUMK� 6HXCPKJO ETUCENa‘U E MQSRVT K
JCMS]EC‘U MS][MQL� 7H JCDVG^UH PC
MQPUCMUP]H [U]S^MK MS][MK VTUCPQEKU^
RSVIKP]� 9SK RSCEKN^PQO OQPUCIH K
JCRSQFSCOOKSQECPPQO DHJ Q[KDQM OKM*
SQMQPUSQNNHSH ZCT] FQUQE] M SCDQUH�

<QZPQTU^ XQGC ZCTQE QD]ZPQ RSQEH*
Sa‘U E UHZHPKH GNKUHN^PQFQ RSQOHIVU*
MC ESHOHPK ) XQUa D] OHTaYC� 1TNK
QUOHZHPQ QUMNQPHPKH DQNHH QGPQL OK*
PVU] E UV KNK KPV‘ TUQSQPV� PHQDXQGKOQ
TMQSSHMUKSQECU^ ESHOHPPQL KPUHSECN
OHIGV KORVN^TCOK E RSQFSCOOH� 1TNK
ZCT] TRH[CU� UQ PHQDXQGKOQ VEHNKZKU^
JPCZHPKH ����� OT� <CM� E CEUQSTMQO
ECSKCPUH HFQ RSK[NQT^ VEHNKZKU^ GQ
����� OT� ;QQUEHUTUEHPPQ� HTNK ZCT]
QUTUC‘U� JPCZHPKH PVIPQ VOHP^[KU^�

4 PHGQTUCUMCO QRKTCPPQFQ FHPHSCUQ*
SC TNHGVHU QUPHTUK GNKUHN^PQH QIKGC*
PKH QU PCICUKa PC MPQRMV VTUCPQEMK
ESHOHPK GQ OQOHPUC� MQFGC TUSHNMK
PCZKPC‘U VTMQSHPPQ GEKFCU^Ta� C UCMIH
USVGQHOMKL RSQYHTT VTUCPQEMK UQZPQ*
TUK XQGC ZCTQE �MQPHZPQ� HTNK QP RQUSH*
DVHUTa�� 3J GQTUQKPTUE OQIPQ QUOHUKU^
RSQTUQUV TXHO] K RSQFSCOOPQFQ MQGC�
QUTVUTUEKH PHQDXQGKOQTUK EPH[PKX
KJOHPHPKL�

0Na PCRKTCPKa RSQFSCOO] K RQTNH*
GV‘\HL MQORKNaYKK KTRQN^JQECNTa
�#$&%� ’#! ��� "%& ��� �
�	 T TCLUC
���������������
�
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�BFJPUQRBDMGOJG NPFGMaNJ �G[G OG
BDJB� OBYBMPS^ YGRGI TRJ EPFB QPSMG

JIPCRGTGOJa RBFJP� 2 	��� E� 8JLPMB
=GSMB QRPFGNPOSTRJRPDBM QGRDU‘ FJS/
TBOXJPOOP UQRBDMaGNU‘ NPFGM^ SUFOB�
:GRD]G RBFJPUQRBDMaGN]G NPFGMJ SB/
NPMGTPD C]MJ SPIFBO] D ��/W EPFBW
QRPZMPEP DGLB� B UHG D ��/W EPFBW D
<@0 OBYBMPS^ SGRJKOPG QRPJIDPFSTDP
NPFGM^OPK NOPEPLBOBM^OPK RBFJPBQQB/
RBTUR]� 2 <<<; JOTGRGS L _TPNU
OBQRBDMGOJ‘ C]M OG NGO^ZJK�
G[G D 	��
 E� D]ZMB LOJEB �	��
IBTGN QUCMJLBXJJ D HUROBMG
�;BFJP�� OBQRJNGR� �
� ��� 1MBEP/
FBRa USQGWBN SPDRGNGOOPK _MGLT/
RPOJLJ D OBSTPa[GG DRGNa _TB
PTRBSM^ FJOBNJYOP RBIDJDBGTSa�
:PaDMa‘TSa OPD]G TGWOPMPEJJ� IB
SYGT LPTPR]W DPINPHOPSTJ MGTB‘/
[JW NPFGMGK QPFOaMJS^ FP OGDJ/
FBOO]W RBOGG D]SPT� ;BSSNPTRJN
_TJ TGWOPMPEJJ QPFRPCOGG�

’.964+*= 5-6-,*;* ,*33<:�
4[G MGT 	� OBIBF CPM^ZBa YBST^
BQQBRBTUR] C]MB BOBMPEPDPK�
:RJ TBL OBI]DBGNPN ���/LPFJ/
RPDBOJJ ��*"(�/&%(!)!%$ #%�*/
"�)!%$ . 6NQUM^SOP/QPIJXJPOOBa
NPFUMaXJa� JSQPM^IPDBMPS^ JI/
NGOGOJG FMJTGM^OPSTJ LBOBM^O]W
JNQUM^SPD� LPTPR]G QGRGFBDB/
MJS^ �CMPLPN� FMJTGM^OPST^‘

� NS� 0QQBRBTURB OB NPFGMJ
�RBSLMBF]DBMB� _TJ JNQUM^S] OB
PTFGM^O]G LBOBM]� LPTPR]G J
IBFBDBMJ FDJHGOJG RGEUMaTPRB
EBIB JMJ RUMGD]W NBZJOPL� 5B
SYGT PERBOJYGOJK OB FMJOU CMPLB
J OGPCWPFJNPSTJ OBMJYJa SJO/
WRPQBUI] D GEP LPOXG YJSMP LBOB/
MPD C]MP PERBOJYGOP FP � JMJ
NBLSJNUN FP �� :RGJNU[GSTDP
TBLPK BQQBRBTUR] . QRPSTPTB J
FGZGDJIOB� 9FOBLP OGFPSTBTLPD
EPRBIFP CPM^ZG� 9SOPDOPK JI
OJW . OGIB[J[GOOPST^ LBOBMB
SDaIJ PT SJEOBMB �YUHPEP� QGRG/
FBTYJLB� 4SMJ DMBFGMGX FRUEPK
NPFGMJ DLM‘YJT BQQBRBTURU OB
TPK HG YBSTPTG� TP PCG NPFGMJ
CUFUT QPMOPST^‘ OGRBCPTPSQP/
SPCO]� YTP QRJDGFGT L OGUQRBD/
MaGNPNU QPMGTU J� SLPRGG DSGEP�
L QBFGOJ‘�

<PDRGNGOOBa XJVRPDBa BQQBRBTURB
QGRGFBGT LPNBOF] UQRBDMGOJa D QPM/
OPST^‘ XJVRPDPK VPRNG� YTP FBGT SMG/
FU‘[JG QRGJNU[GSTDB�

	� >JVRPDPK LBOBM SDaIJ PCGSQGYJ/
DBGT TPYOU‘ QGRGFBYU SJEOBMPD S QUM^TB
UQRBDMGOJa OB NPFGM^� B SQGXJBM^O]G
BMEPRJTN] QPFSYGTB LPOTRPM^O]W SUNN
J LPRRGLXJJ PZJCPL SDPFaT DMJaOJG
QPNGW L NJOJNUNU�


� =GWOPMPEJa ZJRPLPQPMPSO]W SJE/
OBMPD� SLBYLPPCRBIOPEP JINGOGOJa
YBSTPT] J JSQPM^IPDBOJG <2? �
�� 33X�
QPIDPMa‘T PFOPDRGNGOOP JSQPM^IPDBT^

NOPEP NPFGMGK CGI JW DMJaOJa FRUE OB
FRUEB� TBL LBL LBHF]K QRJGNOJL RGBEJ/
RUGT OB SJEOBM TPM^LP �SDPGEP� QGRGFBT/
YJLB JI/IB JSQPM^IPDBOJa JFGOTJVJLB/
XJPOOPEP LPFB�

�� 1MBEPFBRa QRPDGRLG LPOTRPM^OPK
SUNN] QRJWPFa[JW D QRJGNOJL QBLGTPD
DDGFGO OPD]K RGHJN QPMGTB . �CGIP/
QBSOBa PZJCLB� ���!"(����� 2 SMUYBG QP/
TGRJ SJEOBMB JI/IB GEP QPRBHGOJa QP/
NGWPK� D TPN YJSMG QRJ QRGD]ZGOJJ
QRGFGMB FBM^OPSTJ QPMGTB� QRJGNOJL
QGRGDPFJT RUMGD]G NBZJOLJ J FDJEB/
TGM^ D IBRBOGG IBQRPERBNNJRPDBOOPG
QPMPHGOJG �PC]YOP _TP NJOJNBM^O]K
�EBI��� D RGIUM^TBTG YGEP NPFGM^ OG UMG/
TJT� B QMBDOP QRJIGNMJTSa S D]LM‘YGO/
O]N FDJEBTGMGN�

�� ?JSMP LBOBMPD RBFJPUQRBDMGOJa
NPHGT C]T^ UDGMJYGOP FP 	
 JMJ FBHG
	� �CPM^ZG UHG OG OUHOP�� ATP FBGT NP/
FGMaN FPQPMOJTGM^O]G DPINPHOPSTJ .
DLM‘YGOJG�D]LM‘YGOJG CPRTPD]W PE/
OGK� FJSTBOXJPOOPG UQRBDMGOJG QPDP/
RPTPN DJFGPLBNGR] J T� F�

;BO^ZG QPFPCOBa TGWOJLB C]MB
DGS^NB FPRPEB J RGFLP QRJNGOaMBS^�
<GKYBS STPJNPST^ SBNPEP QRPSTPEP
YGT]RGWLBOBM^OPEP QGRGFBTYJLB QRJ
IBLBIG YGRGI JOTGROGT/NBEBIJO PQUSTJ/
MBS^ FP �� � �OBQRJNGR� NPFGM^ �%��,
�!$ 
�� ��-�� YTP QPIDPMaGT JSQPM^IP/
DBT^ GEP FBHG FMa OGFPRPEJW NPFGMGK�

6OTGRGSOP PTNGTJT^� YTP FP _R]
XJVRPD]W QGRGFBTYJLPD QRPCMGNB SPD/

QBFGOJa YBSTPT QRJ QPMGTG
OGSLPM^LJW NPFGMGK RGZBMBS^
D XJDJMJIPDBOO]W STRBOBW
JSLM‘YJTGM^OP PREBOJIBXJPO/
O]NJ NGTPFBNJ� :PSLPM^LU DSG
YBSTPT] RBIFGMGO] OB LBOBM]�
TBCMJYLJ S OPNGRBNJ LBOBMPD
QRPSTP DGZBMJ OB STGOFG�
:RJWPFa[JK QJMPT CRBM TBLU‘
TBCMJYLU� B QP IBDGRZGOJJ QP/
MGTPD DPIDRB[BM GG OB NGSTP� 2
OBZGK STRBOG B_RPLMUC] RBS/
QRPSTRBOGO] OG TBL ZJRPLP�
QP_TPNU QJMPT] IBYBSTU‘ QRP/
STP FPEPDBRJDBMJS^ OB NGSTG
QPMGTPD� <NGOB YBSTPT] D STB/
R]W QGRGFBTYJLBW PSU[GSTDMa/
MBS^ NGWBOJYGSLJ . IBNGOPK
LDBRXGDPEP RGIPOBTPRB OB
RBI\GNG SOBRUHJ QGRGFBTYJLB�
< QPaDMGOJGN TGWOPMPEJK XJV/
RPDPEP SJOTGIB YBSTPT _TP STBMP
OGBLTUBM^OP�

$41-8< 54 +.,-40*2-6-�
9FOP JI QPSMGFOJW� OBJCPMGG
C]STRP RBIDJDB‘[JWSa OBQRBD/
MGOJK . �DJF PT QGRDPEP MJXB�
���� . �!’() ��’(%$ �!�+�� 8B
MGTBTGM^O]K BQQBRBT USTBOBD/
MJDB‘T CGSQRPDPFOU‘ QGRG/
FB‘[U‘ DJFGPLBNGRU� B YGMP/
DGL OBFGDBGT SQGXJBM^O]G DJ/
FGPPYLJ S QRJGNOJLPN� QPLBI]/
DB‘[JG JIPCRBHGOJG S LBNGR]�
4STGSTDGOOP� YTP DJFGT^ �HJ/
DU‘� LBRTJOLU S DPIFUWB EPRBIFP
UFPCOGG J _VVGLTJDOGG� YGN
OBCM‘FBT^ NPFGM^ SP STPRPO]�
9C BLTUBM^OPSTJ _TPK TGWOPMP/
EJJ NPHOP SUFJT^ QP VPTP
�6.7� �� S _LRBOB TGMGDJIPRB
�;60 8PDPSTJ�� 2� 2� :UTJO JS/
Q]T]DBGT SPDRGNGOO]G DJFGP/
PYLJ� QRJOJNB‘[JG JIPCRBHG/

OJG S RBFJPUQRBDMaGNPEP MGTBTGM^OPEP
BQQBRBTB� ATB BQQBRBTURB QRGFOBIOBYG/
OB FMa 7?<�

2QRPYGN� QPFPCOBa TGWOJLB FPSTUQ/
OB OG TPM^LP7?<� OP J DSGN HGMB‘[JN�
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KXKVYNSbXfP YbUS WYQXY Z[SYL[P\]S M
SX]P[XP]9WKNKRSXP RK 
��7��� �� S‘
YZS\KXSP WYQXY XKT]S XK \KT]P $�%�
;Z[YbPW� ^UYWZVPU]YMK]g ]KU^i \S\]P9
W^ WYQXY S \KWY\]Yj]PVgXY� LP\Z[Y9
MYOXfP UKWP[f MSOPYXKLViOPXSj S
Z[SPWXSUS OVj XS‘ SWPi]\j MY WXYNS‘
WKNKRSXK‘� MSOPYYbUS �XKZ[SWP[�
�&-’*5 
��� ]KUQP WYQXY Z[SYL[P\]S M
UYWZgi]P[Xf‘ WKNKRSXK‘ M [KROPVP
KU\P\\^K[YM OVj MSOPYSN[� BPUY]Y[fP
hX]^RSK\]f OY[KLK]fMKi] ZYOYLXfP
\S\]PWf� RKU[PZVjj XK \MYPT NYVYMP
OK]bSU PP ZYMY[Y]K� UY]Y[fT ZY YOXYW^
SR \MYLYOXf‘ UKXKVYM ^Z[KMVjP] [^VP9
MYT WKcSXUYT ZYMY[Y]K UKWP[f XK
WYOPVS� ]KUSW YL[KRYW WYQXY XP ]YVg9
UY MSOP]g SRYL[KQPXSP \ WYOPVS� XY S
MP[]P]g NYVYMYT MY M[PWj ZYVP]K� D[S
Y]\^]\]MSS MSOPYYbUYM MYRWYQXY S\9
ZYVgRYMK]g ZY[]K]SMXfT ]PVPMSRY[� b]Y
YLYTOP]\j RXKbS]PVgXY OPcPMVP� XY PNY
SRYL[KQPXSP M j\XfT OPXg
L^OP] LVPUVfW� LYVgcSX\]MY
>@ hU[KXYM ZVY‘Y MSOXf Z[S
\YVXPbXYW \MP]P� <Vj ]P‘ QP�
U]Y ‘YbP] ZYZ[YLYMK]g XPOY9
[YNYT MK[SKX] MSOPYYbUYM� 8
WYOPVg  420-+6 ����� ��!
�1++.*3 \ [KR[PcPXSPW

	��	�� ZU\� \]YS] �� � S �� �
\ [KR[PcPXSPW �	��	�� ZU\�
@YXPbXY� OP]KVSRKaSj SRY9
L[KQPXSj L^OP] ‘^QP� bPW M
LYVPP OY[YNS‘ WYOPVj‘� XY
OVj ZP[Mf‘ YZf]YM ]KUYT MK9
[SKX] MZYVXP SX]P[P\PX�
’0:0/,>, <05060<:22�

FVPO^idSW� XP WPXPP KU]^9
KVgXfWcKNYW jMVjP]\j ZP[P9
OKbK ]PVPWP][SS \ WYOPVS XK
RPWVi� ;POg b]YLf h__PU9
]SMXY ^Z[KMVj]g WYOPVgi�
QPVK]PVgXY XP ]YVgUY MSOP]g
\ XPP UK[]SXU �̂ XY S RXK]g Y\9
XYMXfP ZK[KWP][f ZYVP]K 8
XKZ[jQPXSP S Y\]K]YbXfT
RK[jO KUU^W^Vj]Y[XYT LK]K9
[PS� \UY[Y\]g ZYVP]K S ]� O� ?
h]K RKOKbK ^\ZPcXY [PcPXK�
FZPaSKVgXYP ^\][YT\]MY ^\9
]KXKMVSMKi] XK WYOPVg WPQO^
UKWP[YT S MSOPYZP[POK]bS9
UYW� ASU[YZ[YaP\\Y[ XK9
UVKOfMKP] ]PU\]YMYP SRYL[K9
QPXSP XK MSOPY\SNXKV� EP9
R^Vg]K] PNY [KLY]f ZYUKRKX XK
_Y]Y �:2;� �� \ \KT]K $�%�

CbPMSOXY� b]Y h]Y ^\][YT9
\]MY OPVKP] ^Z[KMVPXSP WY9
OPVgi RXKbS]PVgXY SX]P[P\9
XPP� ]KU UKU ZYUKRfMKP] XP
]YVgUY WXYNYbS\VPXXfP ZK[K9
WP][f� XY S OKQP XKZ[KM9
VPXSP OVj YL[K]XYNY ZYVP]K�
=NY MZYVXP WYQXY SRNY]YMS]g
\KWY\]Yj]PVgXY8 OVj OYLKM9
VPXSj ]PU\]K M MSOPY\SNXKV�
SRWP[PXSj XKZ[jQPXSj S PW9
UY\]S LK]K[PS OY\]K]YbXY
WSU[YUYX][YVVP[K � /*+&
SVS KXKVYNSbXYNY� OVj ZYV^9
bPXSj SX_Y[WKaSS Y \UY[Y\]S
S XKZ[KMVPXSS ZYVP]K X^QPX
WYO^Vg ���9Z[SPWXSUK \]YS9
WY\]gi YUYVY ���� [^L� HY]j
\YROKXSP ]KUYT \S\]PWf XP9
Z[Y\]Y \ ]YbUS R[PXSj Z[Y9
N[KWWS[YMKXSj� MPOg YLePW

MfbS\VPXST XP ]KU ^Q WKV� AYQXY Z[S9
YL[P\]S NY]YMYP ^\][YT\]MY Z[SWP[XY
RK ��� �� XKZ[SWP[ �&+.*  2** !-)*1
���� ZYO[YLX^i SX_Y[WKaSi WYQXY
XKT]S XK \KT]P $
% Z[YSRMYOS]PVj�

GPW� U]Y [PcS] \KWY\]Yj]PVgXY ZY9
M]Y[S]g ^\][YT\]MY OYLKMVPXSj ]PVP9
WP][SS M MSOPY\SNXKV� aPVP\YYL[KRXY
YRXKUYWS]g\j \ PNY YZS\KXSPW XK \KT]P
$�%� D[SXaSZSKVgXKj \‘PWK ^\][YT\]MK
ZYUKRKXK XK :2;� �� @KU MSOXY SR \‘PWf�
^\][YT\]MY MP\gWK Z[Y\]Y� YXY \Y\]YS]
SR \PVPU]Y[K \SX‘[YSWZ^Vg\YM XK WSU9
[Y\‘PWP ������ ����� S WSU[YUYX][YV9
VP[K � /*+&� ������ S\ZYVgR^PWYNY OVj
aS_[YMYT YL[KLY]US \SNXKVYM� :XK9
VSRS[^j \SX‘[YSWZ^Vg\f� WSU[YUYX]9
[YVVP[ ��� Y]U[fMKP] ][KXRS\]Y[ ! � M
YZ[POPVPXXfP WYWPX]f M[PWPXS� ZYMf9
cKj MSOPY\SNXKV OY ^[YMXj LPVYNY S�
]PW \KWfW� XKUVKOfMKj ]PU\] XK SRYL[K9
QPXSP� D[SWP[ _Y[WS[^PWf‘ SRYL[K9

QPXST S S\‘YOXfP UYOf Z[YN[KWWf WSU9
[YUYX][YVVP[K WYQXY XKT]S XK ]YW QP
\KT]P� BK Y\XYMP h]YNY ^\][YT\]MK� S\9
ZYVgR^j \MYLYOXfP ZY[]f S MX^][PXXST
:ID WSU[YUYX][YVVP[K� WYQXY MfMY9
OS]g [KRXYYL[KRXfP ZK[KWP][f 8 XK9
Z[jQPXSP LY[]YMYT LK]K[PS� Mf\Y]^ ZY9
VP]K �Z[S XKVSbSS KXKVYNYMYNY LK[YOK]9
bSUK ��"������� ]PWZP[K]^[^ MYRO^‘K
�Z[S XKVSbSS OK]bSUK �����	�� S Z[�
�.<89258< 2 @504<:877,A ;<,-252�

1,=2A� =\]P\]MPXXY� b]Y RKOKbS KM]YZS9
VY]K OVj KMSKWYOPVS RXKbS]PVgXY
�\U[YWXPP�� bPW ^ XK\]YjdS‘ \KWYVP]YM�
C\XYMXf‘ RKOKb ^ KM]YZSVY]K OMP8 MYR9
M[K] M ]YbU^ \]K[]K M \V^bKP ZY]P[S \SN9
XKVK ^Z[KMVPXSj S hVPU][YXXKj \]KLS9
VSRKaSj WYOPVS M MYRO^‘P� J\XY� b]Y
MYRM[K] M ]YbU^ \]K[]K Y\^dP\]MVjP]\j
\ ZYWYdgi ���� K b]Y UK\KP]\j \]KLS9
VSRKaSS WYOPVS M ZYVP]P� ]Y ROP\g \^9
dP\]M^i] XP\UYVgUY MK[SKX]YM ZY9

\][YPXSj \S\]PWf� C\XYMXKj
\VYQXY\]g 8 ]YbXYP YZ[POPVP9
XSP ZYVYQPXSj NY[SRYX]K� BP9
UY]Y[fP ^\][YT\]MK S\ZYVgR^9
i] ZS[YOK]bSUS OVj \[KMXPXSj
j[UY\]S XPLK S RPWVS� ]KUYT MK9
[SKX] ^OYLPX� XY ZVY‘Y _^XU9
aSYXS[^P] M ^\VYMSj‘ ZK\W^[9
XYT ZYNYOf SVS ZVY‘YT Y\MP9
dPXXY\]S� ; O[^NS‘ ^\][YT\]9
MK‘ S\ZYVgR^i]\j NS[Y\UYZf S
KU\PVP[YWP][f� YXS XP RKMS\j]
Y] ZYNYOXf‘ ^\VYMST� XY h]Y [P9
cPXSP LYVPP \VYQXY S OY[YNY�

D[SWP[ ZYOYLXYT \S\]P9
Wf 8 WYO^Vg �#9	��� UYWZK9
XSS �*-64  *(, �:2;� ��� CX \Y9
OP[QS] ���9WSU[YUYX][YVVP[
� �
	�� ][P‘Y\PMYT KU\PVP9
[YWP][ ��"�

�� OMK NS[Y\UY9
ZK ����
��� S �#�
����� GKUKj
Y\XKdPXXY\]g Z[POY\]KMVjP]
\VPO^idSP MYRWYQXY\]S�

�� DYOUVibPXSP U \]KXOK[]9
XfW UKXKVKW ^Z[KMVPXSj KMSK9
WYOPVgi LPR XPYL‘YOSWY\]S
ZP[POPVUS UYX\][^UaSS �S\9
ZYVgR^P]\j ^Z[KMVPXSP hVP[Y9
XKWSS[^VPWXKZ[KMVPXSj� MYR9
WYQPX ]KUQP ]KU XKRfMKPWfT
[PQSW �VP]KidPNY U[fVK���

	� ?\ZYVgR^j Z[SPWXSU ����
KZZK[K] MY M[PWj \]K[]K RKZY9
WSXKP] UYY[OSXK]f� ZYRMYVjj
KM]YZSVY]^ Z[S XPYL‘YOSWY\]S
MP[X^]g KZZK[K] M ]YbU^ \]K[]K�
<K]bSUYM XKVSbSj ZYMP[‘XY\]S
RPWVS M ^\][YT\]MP XP]� ZYh]Y9
W^ \KQK]g \KWYVP] KM]YZSVY]
XP ^WPP]� [PKVSRYMKX ^Z[YdPX9
XfT [PQSW 8 MP[X^McS\g M
]YbU^ \]K[]K� KZZK[K] OPVKP]
U[^NS XKO h]SW WP\]YW� ZYUK
MVKOPVPa XP ZP[PUVibS] ^Z[KM9
VPXSP XK \PLj VSLY ZYUK XP [KR9
[jOS]\j KUU^W^Vj]Y[�


� EPQSW \]KLSVSRKaSS ZY9
VP]K ZYRMYVjP] KM]YWK]SbP\US
Mf[KMXSMK]g \KWYVP] Y]XY\S9
]PVgXY NY[SRYX]K� b]Y OPVKP]
ZYVP] LYVPP \]KLSVgXfW� ZY9
MfcKj UYW_Y[] Y] S\ZYVgRYMK9
XSj MSOPYUKWP[f� DY Y]RfMKW
MVKOPVgaPM� OKQP ZVY‘Y VP]Ki9
dKj WYOPVg \]KXYMS]\j RKWP]9
XY LYVPP \]KLSVgXYT S ^Z[KM9
VjPWYT M ZYVP]P�
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�� L kijhfaijZk df[kj Yrjs gf\bcuB
o]er \fgfce‘j]cser] df\kc‘ A kgfdvB
ekjra Zrp] df\kcs \fYXZc]e‘v j]c]B
d]jh‘‘ b Z‘\]fi‘[eXck� df\kcs _Xd]hX
j]bkq][f gfjh]Ycv]df[f jfbX ‘ ]dbfij‘
XbbkdkcvjfhX�

Nf\kcs �&B	��� Z]isdX e]\]p]Z�

�� �� mfjv ]ijs ‘ Yfc]] \]p]Zra kgB
hfq]eera XeXcf[ �& 	� Y]_ ��!� fikq]B
ijZcvuq‘a jfcsbf ijXY‘c‘_Xn‘u� ][f
n]eX A fbfcf ��� �� Efc]] gf\hfYeXv
‘elfhdXn‘v A eX iXaj] ’�(�

F fjc‘o‘] fj [‘hfibfgfZ ‘ Xbi]c]hfB
d]jhfZ� ‘igfcs_fZXe‘] \Xjo‘bfZ vhbfiB
j‘ gf_Zfcv]j i\]cXjs Yfc]] \]p]Zku
i‘ij]dk ijXY‘c‘_Xn‘‘� eXgh‘d]h� kijB
hfaijZf �5 �125: �NFO� 
� bfdgXe‘‘ ���
�18-+:�

Wjf kijhfaijZf ‘igfcs_k]j ‘elhXB
bhXier] i]eifhr \cv ihXZe]e‘v vhbfB
ij‘ _]dc‘ ‘ e]YX� Pef ZrhXZe‘ZX]j
c]jXj]csera XggXhXj gf tjfa ‘elfhdXB
n‘‘� LXb fjd]o]ef Zrp]� gh‘ jXbfd fgB
h]\]c]e‘‘ [fh‘_fejX ijXY‘csefijs gfB
c]jX mk^]� _Xjf n]eX kijhfaijZX eXdefB
[f e‘^]Afbfcf �� �� Qf\hfYe]]df^ef
k_eXjs eX iXaj] ’�(� Skq]ijZkuj ‘ \hkB
[‘] i‘ij]dr� eXgh‘d]h� ig]n‘Xc‘_‘hfB
ZXeera ijXY‘c‘_Xjfh \cv df\]c]a Z]hB
jfc]jfZ ��! �2>�-4:58� OXbfe]n� ]ijs ‘
ifZi]d ghfijr] kijhfaijZX� eXgh‘d]h�
fj\]csera df\kcs gs]_f[‘hfibfgX ��B
���� n]efa fbfcf �� �� Pe i[cX^‘ZX]j
h]_b‘] \Z‘^]e‘v df\]c‘ Z gfc]j]�

Hij]ijZ]eef� YcX[f\Xhv eXc‘o‘u Z
ghf\X^] hX_c‘oerm tc]bjhfeerm bfdgfB
e]ejfZ ���!Bdf\kc]a� jh]mfi]Zrm [‘B
hfibfgfZ ‘ Xbi]c]hfd]jhfZ� g‘hf\XjB
o‘bfZ� \Xjo‘bfZ \XZc]e‘v ‘ gh�� XeXcfB
[‘oeku i‘ij]dk df^ef hX_hXYfjXjs
iXdfijfvj]csef� mfjv� bfe]oef� tjf e]B
ghfijf� Lhfd] tc]bjhfe‘b‘ ‘ ghf[hXddB
ef[f fY]ig]o]e‘v Zf_e‘bXuj \fgfcB
e‘j]cser] icf^efij‘ A f[hXe‘o]e‘v gf
dXii] ‘ [XYXh‘jXd� Z]\s �gfc]_eXv
eX[hk_bX� df\]c‘ iXdfc]jX ‘c‘ Z]hjfc]B
jX fYroef e] gh]ZrpX]j 	��?
�� [�
I]cXuq‘d eXoXjs ifYijZ]eeku hX_hXB
Yfjbk Yk\]j ‘ej]h]ief f_eXbfd‘jsiv i
ghf]bjfd �8,;�125:� fg‘iXe‘] bfjfhf[f
df^ef eXaj‘ eX iXaj] ’��(�

UijhfaijZf� gfbX_Xeef] eX NFO� ��
gfijhf]ef eX ghfn]iifh] �"3-/)
	��
Pef gf_Zfcv]j gf\bcuoXjs \fgfce‘B
j]cser] \Xjo‘b‘ ‘ ��!Bdf\kcs� X ][f
ghf[hXddef] fY]ig]o]e‘] gh]\fijXZB
cv]j Zf_df^efijs _X\XZXjs hX_c‘oer]
in]eXh‘‘ gfc]jX ‘ _X[hk^Xjs ‘m Z c]jXB
j]csera XggXhXj� PifYra ‘ej]h]i tjf[f
ghf]bjX ifijf‘j Z jfd� ojf eX iXaj] ’��(
df^ef eXaj‘ im]dr kijhfaijZ ‘ ‘imf\B
er] bf\r ghf[hXdd�

/OMLIVELA?KFD @DOMNLALCKUS OD(
PDG� OXbfe]n� ic]\k]j fjd]j‘js gh‘en‘B
g‘Xcsef efZra ‘ gfbX ]q] ghXbj‘o]ib‘
e] ‘igfcs_k]dra Z XZ‘Xdf\]csefa
‘e\kijh‘‘ gf\mf\ A ‘igfcs_fZXe‘]
ijXe\Xhjerm Y]ighfZf\erm i]j]a Zd]B
ijf ig]n‘Xc‘_‘hfZXeerm g]h]\Xjo‘bfZ�
K �g]hZXv cXijfobX� k^] gfvZ‘cXis A
i]h‘aef ZrgkibX]dra bZX\hfbfgj]h
�)885: � �854- ‘igfcs_k]j fYroera
idXhjlfe 1�054- Z bXo]ijZ] gkcsjX \‘iB
jXen‘feef[f kghXZc]e‘v ‘ %1B�1 df\kcs
\cv \Zkijfhfee]a g]h]\Xo‘ \Xeerm� OX
kijhfaijZf g]h]\Xujiv bfdXe\r kghXZB
c]e‘v� X gfcs_fZXj]cs� Z iZfu fo]h]\s�
df^]j Z‘\]js ‘_fYhX^]e‘] i Y]ighfZf\B
efa bXd]hr� kijXefZc]eefa eX df\]c‘�

EcX[f\Xhv i]eifhefdk tbhXek 1�054- i
gf\\]h^bfa def^]ijZ]eerm bXiXe‘a
�3;2:1B:5;+0� kghXZc]e‘] c]jXj]cserd
XggXhXjfd Zgfce] bfdlfhjef ‘ e] Zr_rB
ZX]j _Xjhk\e]e‘a� Efc]] gf\hfYeku ‘eB
lfhdXn‘u df^ef eXaj‘ eX iXaj] ’��(�

QfbX tjf g]hZf] jXbf] kijhfaijZf�
ef vZef e] gfic]\e]]� GXcsefijs g]h]B
\Xo‘ i‘[eXcX i gfdfqsu%1B�1� _XvZc]eB
eXv ghf‘_Zf\‘j]c]d� ifijXZcv]j fbfcf
�� d]jhfZ� ojf Zgfce] \fijXjfoef \cv
gfc]jfZ Z gfd]q]e‘‘ ‘c‘ Zf \Zfh]�
Lfe]oef� \cv Yfc]] \Xcse][f gfc]jX
jXbfa igfifY e] gf\fa\]j� Of� ko‘jrZXv
Zi] Zf_hXijXuqku ibfhfijs Y]ighfB
Zf\erm bXeXcfZ g]h]\Xo‘ \Xeerm� e]B
jhk\ef gh]\gfcf^‘js� ojf df[kj gfB
vZ‘jsiv XeXcf[‘oer] ‘ Yfc]] ifZ]hB
p]eer] h]p]e‘v \cv ifjfZrm i]j]a
jh]js][f ‘ o]jZ]hjf[f gfbfc]e‘a�

JX gfic]\e‘] �A�� c]j ghf‘_fp]c
_eXo‘j]csera ghf[h]ii Z fYcXij‘ XZ‘XB
df\]csefa tc]bjhfe‘b‘� Hq] e]\XZef
gfc]j df\]c‘ eX ��?	� b‘cfd]jhfZ i
kghXZc]e‘]d o]h]_ Z‘\]ffob‘ ‘ Z‘\fd
�fj g]hZf[f c‘nX� bX_Xciv lXejXij‘bfa�

X i]aoXi tjf Zgfce] h]Xc‘_k]df ‘
kig]pef ghXbj‘bk]jiv df\]c‘ijXd‘ i
gfdfqsu ifZh]d]eerm j]mefcf[‘a� F
jf ^] Zh]dv ]ijs ‘ e]dXcf ]q] e]h]B
p]eerm ghfYc]d� OXgh‘d]h� XZjfdXj‘B
o]ibXv gfiX\bX df\]c‘ gfbX e] h]Xc‘B
_fZXeX e‘ Z f\efd XZjfg‘cfj]� Skq]ijB
Zkuj ‘ej]h]ier] h]p]e‘v gf ‘igfcs_fB
ZXe‘u eXghXZc]eerm Xej]ee ‘ ‘m XZjfB
dXj‘o]ibf[f gfZfhfjX Z ijfhfek df\]B
c‘� TXb ojf ‘e^]e]hXd ‘ hX\‘fcuY‘j]B
cvd ]ijs eX\ o]d gf\kdXjs�

MKTHRDTURD

�� 5LP?MLA ,� 3�� :QSN? =� 7� Q‘cfjX^B
er] hX\‘fkghXZcv]dr]df\]c‘ iXdfc]jfZ�A
��� K_\Xj]csijZf GPSDDV� ��
��

	� 0?OVWKLA ,� RX\‘fkghXZc]e‘] df\]cvB
d‘�ARX\‘f������C��i�������C��i� 
�A
��


� 0LEILA ,� U_cr XggXhXjkhr kghXZc]B
e‘v df\]cvd‘� A RX\‘f� ���
� C �� i� 	�� 	��

�� ��$�  �$� #�$� A ��## ���&&&���%!��
�����

�� ��$� A ��## ���&&&�� %��#��

� �8-31-8 ��$� �):) �5//14/ )4, "-2-3-:8>

�7;163-4: .58  -35:- �54:8522-, $-01+2-9� A
��## ���&&&������#!��"’"#��"������

�� �"3-/)� $1,-5 �<-82)>� A ��## ���
��!’��������� !����#"�%����%�!��’��

�� ��$ .2>14/ @  � ��$ #�$ -7;163-4:� A
��## ���� %��’���������

�� ��� �18-+:� A ��## ���&&&������!��#�
�����

��� �8,;�125:� �8,;145B*)9-, );:56125: =1:0
��!� A ��## ������������������� �
�!�$ ���#��

��� �)885: %1B�1 7;),81+56:-8� A ��## ���
�!�!���� �!!�#������
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4+2.3 45;842

�hfidXjh‘ZXv gf\p‘Zbk ^kheXcfZ
�RX\‘f�� fYeXhk^‘c def[f ijXj]a

f ghfZ]hb] gkcsjfZ \‘ijXen‘feef[f
kghXZc]e‘v i gfdfqsu hX_erm ‘e\‘B
bXjfhfZ ‘elhXbhXief[f ‘_cko]e‘v�
Qh]\cX[Xu [fhX_\f Yfc]] ghfijfa
igfifY jXbfa ghfZ]hb‘� MuYfa ifZh]B
d]eera dfY‘csera j]c]lfe fieXq]e
Zijhf]eefa lfjfbXd]hfa� \‘XgX_fe
Zfigh‘e‘dX]drm ‘_cko]e‘a bfjfhfa
[fhX_\f p‘h]� o]d k o]cfZ]o]ibf[f

[cX_X� Z jfd o‘ic] Z ‘elhXbhXiefa
fYcXij‘ ig]bjhX� 9LPLBN?RFW� i\]B
cXeeXv bXd]hfa dfY‘csef[f j]c]lfB
eX� eX[cv\ef \]dfeijh‘hk]j tjf�
Lhfd] ghfijf[f fjikjijZ‘v i‘[eXcfZ�
gf ‘_fYhX^]e‘u df^ef Z‘_kXcsef
fn]e‘js ‘m dfqefijs ‘ fYeXhk^‘js
e]‘ighXZefij‘ n]g]a g‘jXe‘v ‘_ckB
oXuq][f \‘f\X gkcsjX� Gcv e]bfjfhrm
gkcsjfZ df^ef fgh]\]c‘js e]‘ighXZB
efijs bZXhn]Zf[f h]_feXjfhX� bf[\X
Zd]ijf o]jb‘m g]h‘f\‘oerm bf\fZrm
gfircfb Z‘\er c‘ps mXfj‘oer]
Zigrpb‘� DeXcf[‘oef df^ef ‘igfcsB
_fZXjs cuYr] n‘lhfZr] lfjfB ‘
Z‘\]fbXd]hr� X jXb^] Z]YbXd]hr�
okZijZ‘j]cser] b ‘elhXbhXiefdk ‘_B
cko]e‘u�
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0 TRSQOJRSCF PQIMFNFNZ PORSO^N,
NZF QFHIRSOQZ + 76=� PFQFMFNNZJ +
<:	,
A7� SAKGF POEOJEFS <:,�� NO OB^,
HASFL[NO R LINFJNOJ UAQAKSFQIRSIKOJ
IHMFNFNI^ ROPQOSICLFNI^ OS TDLA POCO,
QOSA� <OFEINFNIF CZCOEA ECIGKA PFQF,
MFNNODO QFHIRSOQA R MIKQOKONSQOLLF,
QOM� EL^ IRKL]WFNI^ NACOEOK� GFLA,
SFL[NO CZPOLNIS[ \KQANIQOCANNZM
PQOCOEOM �\KQAN ROFEINIS[ R OBYIM
PQOCOEOM��
9KRIENZF KONEFNRASOQZ + 5��,	�

ILI IMPOQSNZF� <� + 5��,�
� =QANHIR,
SOQ 5=���. NFOBUOEIMO TRSANOCIS[ NA
SFPLOOSCOE R PLOYAE[] POCFQUNORSI
��)�� RM�� 0HAMFN NFDO MOGNO PQIMF,
NIS[ SQANHIRSOQ 5=��
.� <SABILIHASOQ
NAPQ^GFNI^ 
��� HAMFNIM NA 5�
�38�.�
RCFSOEIOEZ + NA IMPOQSNZF R EIAMFS,
QOM KOQPTRA � MM I QAHLIWNODO VCFSA
RCFWFNI^� ��� + HFLFNODO� ��� + KQAR,
NODO� 0HAMFN EINAMIWFRKOJ DOLOCKI
���12?,� MOGNO PQIMFNIS[ EQTDT] MA,
LODABAQISNT] R ROPQOSICLFNIFM KA,
STXKI � 9M I MOYNORS[] OS ��� EO � 0S�
:QI GFLANII DQOMKORS[ RIDNALA IHMF,
N^]S POEBOQOM QFHIRSOQA ��� NO FRLI
FDO ROPQOSICLFNIF NF TMFN[XAS[� SQAN,
HIRSOQ 5=��
. MOGNO HAMFNIS[ L]BZM
IH RFQII 5=	���

@LFKSQOMADNIS EOLGFN BZS[ NA QA,
BOWFF NAPQ^GFNIF �� 0 I ROHEACAS[
TRILIF� EORSASOWNOF EL^ PQICFEFNI^ C
ECIGFNIF QIDFL^ MFUANIWFRKODO HAMKA�
RGIMA^ FDO PQTGINT� :ISA]S TRSQOJRS,
CO NAPQ^GFNIFM �� 0 OS NFRSABILIHI,
QOCANNODO RFSFCODO BLOKA PISANI^� KO,
SOQZJ OBFRPFWICAFS SQFBTFMZJ EL^ QA,
BOSZ \LFKSQOMADNISA SOK� >SOBZ OBFR,
PFWIS[ QABOST TRSQOJRSCA PQI OSRTSRS,
CII RFSFCODO NAPQ^GFNI^� NFOBUOEIMO
PQIMFNIS[ QFHFQCNT] AKKTMTL^SOQNT]
BASAQF] NAPQ^GFNIFM �� 0 I FMKORS[]
NFRKOL[KO AMPFQ,WAROC� POEKL]WIC FF
ROOSCFSRSCT]YIM OBQAHOM WFQFH QAH,
C^HZCA]YIJ EIOE �GFLASFL[NO� EIOE
?OSKI R EOPTRSIMZM PQ^MZM SOKOM�
PQFCZXA]YIM SOK \LFKSQOMADNISA� K
KONEFNRASOQT <� �KASOEOM K PL]RT KON,
EFNRASOQA� ANOEOM + K PL]ROCOMT CZ,
COET BASAQFI�� :ORKOL[KT TRSQOJRSCO
ROEFQGIS NFMNODO EFSALFJ� PFWASNA^
PLASA NF QAHQABASZCALAR[� /OL[XINRS,
CO \LFMFNSOC RMONSIQOCANZ NA MAKFS,
NOJ PLASF�
0 MIKQOKONSQOLLFQF CKL]WFN RSOQO,

GFCOJ SAJMFQ  ��� KOSOQZJ CZPOLNIS
FDO OBNTLFNIF C RLTWAF �HACIRANI^��
:QODQAMMA NAPIRANA NA ARRFMBLFQF C
RQFEF ������ :QODQAMMIQOCANIF MIK,

QOKONSQOLLFQA PQOCOEILOR[ R POMOY[]
PQODQAMMZ ��*�’&$ ����� I ���,PQO,
DQAMMASOQA� OPIRANNODO C GTQNALF �;A,
EIO� HA ���
 D�� - � NA R� �� �.� 2OLDIJ�
�:QODQAMMASOQZ I PQODQAMMIQOCANIF
MIKQOKONSQOLLFQOC��� 592� I 592�
RLFETFS OB^HASFL[NO HAPIRAS[ C ���,
��� MIKQOKONSQOLLFQA PQI PQODQAM,
MIQOCANII + C ^WFJKI R AEQFRAMI R
�(�� PO �(�
 HAPIRZCA]S PFQCZJ� A C
^WFJKI R AEQFRAMI R �(�� PO �(�� +
CSOQOJ� :QOEOLGISFL[NORS[ PATHZ
MFGET XADAMI KOEA PO TMOLWANI] TRSA,
NOCLFNA � R� NO FF MOGNO IHMFNIS[ PQI
PQODQAMMIQOCANII� 0 ^WFJKT ������ R
AEQFROM �(�� HAPIRZCA]S WIRLO OS � EO
�� KOSOQOF ROOSCFSRSCTFS ELISFL[NORSI
PATHZ C RFKTNEAU� :QOEOLGISFL[NORS[
POEAWI PISA]YFDO NAPQ^GFNI^ NA \LFK,
SQOMADNIS SAKGF MOGNO TRSANOCIS[ PQI
PQODQAMMIQOCANII� 2L^ \SODO C ^WFJKT
R AEQFROM �(�� HAPIRZCA]S WIRLO OS �
EO �� WSO ROOSCFSRSCTFS PQOEOLGISFL[,
NORSI C RFKTNEAU� :O TMOLWANI] TRSA,
NOCLFNO 	 R�

�+ )%$!’,&&� ���	����� 
�� ��
���

���������� ����
���� �� ����� ��������
���� �� �
���� 	������������
����������
�����������������
�

�ACFQNOF� BOL[XINRSCT WISASFLFJ
HNAKOMZ BFRPQOCOENZF ECFQNZF

HCONKI� C RORSAC KOSOQZU CUOE^S BAHO,
CZJ BLOK �R QAEIOPQIFMNIKOM I EFKO,
EFQOM� I KNOPOWNZJ BLOK �R KOEFQOM I

IMPTL[RNZM MIKQOMOYNZM QAEIOPF,
QFEASWIKOM�� <TYFRSCTFS XIQOKIJ CZ,
BOQ SAKIU KOMPLFKSOC� I PO VFNF ONI
CPOLNF EORSTPNZ� 4H,HA KOEIQOCANI^
RIDNALA BAHOCZJ BLOK �THNAFS� RCO]

KNOPKT I SOL[KO PQI PQIFMF FF RIDNALA
POEAFS HCTKOCOJ RIDNAL� :O RTSI� \SO
OENORSOQONNIJ KANAL PFQFEAWI� KOSO,
QZJ MOGNO IRPOL[HOCAS[ NF SOL[KO PO
PQ^MOMT NAHNAWFNI]� :QOCFE^ NFRLOG,
NT] EOQABOSKT� MOGNO HARSACIS[ SAKOJ
HCONOK CKL]WAS[ I CZKL]WAS[ QAHLIW,
NZF \LFKSQO, ILI QAEIOPQIBOQZ� PISA,
]YIFR^ OS RFSI ��� 0� 9 BFRPQOCOENZU
HCONKAU I KONRSQTKVI^U NA IU ORNOCF
BZLO QARRKAHANO C GTQNALF �;AEIO� !��
�"�

�-67*28-322:. +:/0<9*7,0;
4-7*2-=
�� �� ���� #� �(*’"!

&-6� �

:QFIMTYFRSCO SAKODO EIRSANVION,
NODO CZKL]WASFL^ PO RQACNFNI] R IR,
POL[HT]YIM 45 KANAL + RTYFRSCFNNO
BOL[XA^ EAL[NORS[ EFJRSCI^ �NF,
RKOL[KO EFR^SKOC MFSQOC� I COHMOG,
NORS[ TPQACLFNI^ WFQFH OPSIWFRKI NF,
PQOHQAWNZF PQFDQAEZ �RSFNZ� PFQFDO,
QOEKI I S� E���
0 OPIRZCAFMOM PQIBOQF EOQABOSKF

POECFQDAFSR^ SOL[KO BAHOCZJ BLOK� A
KNOPOWNZJ ORSAFSR^ BFH IHMFNFNIJ�
<UFMA TRSQOJRSCA POKAHANA NA 5-6� ��
2L^ EOQABOSKI BZL CZBQAN BAHOCZJ
BLOK BFRPQOCOENODO HCONKA �#’&% R
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WSen ‘XaThaW[_fp bad^XWaUSeX^n‘aden
[‘eXcUS^aU� ‘a W^q bcaUXc][ cSTaea7
dbadaT‘ade[ _aY‘a Uadba^nZaUSendq
�ZSUaWd][_[ fdeS‘aU]S_[� 6 bcaVcS_7
_a\� i[]^[jXd][ baajXcXW‘a U]^pjSp7
lX\ ‘S 
	 d ]SYWm\ [Z Uadn_[ ]S‘S^aU�
=^q oeaVa ‘fY‘a UmTcSen bf‘]e �EX‘p�
[ ZSeX_ U baqU[UkX_dq ‘S o]cS‘X ‘aUa_
_X‘p �^V_� 
� 6 bf‘]e �@9;�LJK�� [ baW7
eUXcW[en ‘XaThaW[_aden ZSVcfZ][ oea\
bcaVcS__m� aeUXe[U feUXcW[eX^n‘a ‘S
baqU[Uk[\dq ‘S o]cS‘X Uabcad� =S^XX
TfWXe UmUXWX‘S ‘SWb[dn �?W[eX����� S
ba ZSUXckX‘[[ abXcSi[[ U‘aUn baqU[e7
dq _X‘p� ba]SZS‘‘aX ‘S c[d� �� Hc[ YX7
^S‘[[ bcaWa^Y[eX^n‘aden [‘eXcUS^aU
[ ‘a_XcS U]^pjX‘‘mh ]S‘S^aU _aY‘a
cXWS]e[caUSen�

=^q ZSbfd]S bcaVcS__m ‘S [dba^‘X7
‘[X UmTXc[eX U V^SU‘a_ _X‘p bf‘]e
�HLJC�� AZaTcSYX‘[X ‘S ?CA d_X‘[edq
ba]SZS‘‘m_ ‘S ^V_� � [ ‘X_XW^X‘‘a
‘Sj‘Xedq [dba^‘X‘[X ‘ShaWqlX\dq U
bS_qe[ _[]ca]a‘eca^^XcS bcaVcS__m�
‘Sj[‘Sq d XX bXcUaVa [‘eXcUS^S� GT
oea_ dU[WXeX^ndeUfXe aTcSe‘m\ aedjXe
UmUXWX‘‘aVa ‘S ?CA UcX_X‘[� =a XVa
[deXjX‘[q f]SZS‘‘m\ ‘S ?CA UmhaW
�]S‘S^� U]^pjX‘� ZSeX_ bca[Za\WXe
U]^pjX‘[X ]S‘S^S� ZSbcaVcS__[caUS‘7
‘aVa W^q d^XWfplXVa [‘eXcUS^S� ‘Sj7
‘Xedq ‘aUm\ aedjXe UcX_X‘[� A eS] Wa
]a‘iS cSTaem bcaVcS__m�

Lje[eX� jea cS‘XX U]^pjX‘‘m\ ]S‘S^
TfWXe Um]^pjX‘ ^[kn dbfdeq � d bad^X
‘SjS^S ‘aUaVa [‘eXcUS^S� Pea dWX^S‘a
W^q eaVa� jeaTm bc[ [dba^nZaUS‘[[ SU7
ea_SeS� ‘Sbc[_Xc� ‘S W[d]aeX]X� _XYWf

bf‘]eS_[ dUXeaUa\ bcaVcS__m ‘X UaZ7
‘[]S^ oggX]e �bcaUS^S� U eX_‘aef�
HcaVcS__S [dba^‘qXedq i[]^[jXd][
�bad^X bad^XW‘XVa [‘eXcUS^S U‘aUn
bXcUm\�� NeaTm bcXcUSen XX [ UXc‘fen7
dq U V^SU‘aX _X‘p� ‘XaThaW[_a ‘SYSen
‘S ]‘ab]f  �
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NeaTm bcad_aecXen hcS‘qlfpdq U
bS_qe[ bcaVcS__f� ‘X [dba^‘qq XX�
‘XaThaW[_a UmTcSen U V^SU‘a_ _X‘p
bf‘]e �HIGJEGKI�� AZaTcSYX‘[X ‘S
?CA deS‘Xe eS][_ YX� ]S] bc[ [dba^‘X7
‘[[ bcaVcS__m� ‘a gS]e[jXd][ a‘S
[dba^‘qendq ‘X deS‘Xe� FSY[_Sq ‘S
]‘ab]f  ��� _aY‘a bcad_Sec[USen [‘7
eXcUS^m U bacqW]X UaZcSdeS‘[q� S ‘S7
Y[_Sq ‘S  �� 6 U bacqW]X fTmUS‘[q [h
‘a_XcaU� Hc[ ‘SYSe[[ ‘S  �
 UmUXWX‘7
‘m\ ‘S [‘W[]Seac [‘eXcUS^ TfWXe
[dba^‘X‘ 6 U]^pj[edq ‘S ZSWS‘‘aX
UcX_q ZSWS‘‘m\ ]S‘S^� Ha XVa ZSUXckX7
‘[[ bcad_aec _aYXe Tmen bcaWa^YX‘�
=^q UaZUcSeS U V^SU‘aX _X‘p ‘XaThaW[7
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[\e[\W ]\R_PS‘XV�� ]^SRPN^V‘SYj[\
UN]V_NP Vc PUNVZ[\S ]\Y\TS[VS�

HNUPNYjdSPNP ZS‘NYYVeS_X\S RSX\:
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<R RNRQ[DQLLFFRHDURRE]IQLc F_.
NOb[DVIO` ��� TDKP_NDbV�FRKFTD]Dc
STLUVDFNWF TIJLP  "� <TL aVRPKFW[LV
ULGQDO�� L QD[LQDIVUcSITIHD[D VRO.̀
NR[VR KDSLUDQQRGRURRE]IQLc�

=IKLUVRT_ ��-�
 STL TDKRPNQWV_Y
NRQVDNVDYPDQLSWOcVRTD�F_NOb[DVIOc
LOL NQRSNLSRHHITJLFDbV QDURRVFIV.
UVFWb]LY FYRHDYPLNTRNRQVTROOITD
F_URNLMORGL[IUNLMWTRFIQ`� 8RQHIQ.
UDVRT�
 - TDKHIOLVIO`Q_M�8RQHIQ.
UDVRT_��� �	 - EORNLTRFR[Q_IF ZISL
SLVDQLcSTLUVDFNL�

7KRETDJ/ QQDcQD <6=� � SI[DVQDc
SODVDSTLUVDFNLTDUU[LVDQDQDSTLPI .
QIQLI TIKLUVRTRFVLSRTDKPITD����
HOcSRFITYQRUVQRGRPRQVDJDL PLNTR.
NRQVTROOITDF NRTSWUI����� 4Oc QIGR
JIODVIO`QRWUVDQRFLV`SDQIO`�[VRSRK.
FROLVOIGNRSITIQRULV` PLNTRNRQVTRO.
OIT LK STRGTDPPDVRTDF STLUVDFNW�

6DGTWKLVS̀TRGTDPPWF PLNTRNRQV.
TROOIT ��������	 PRJQR U SRPR]`b
STDNVL[IUNL ObERGRSTRGTDPPDVRTD
HOcPLNTRNRQVTROOITRFUIPIMUVFD����
C SRO`KRFDOUcSTLERTRP �&$�&+� STR.
P_\OIQQRGRLKGRVRFOIQLc�

>VDELOLKDVRTQDSTcJIQLc ��� QI.
REYRHLP�IUOL QDPLNTRXRQQ_MTDK /̂P
TDHLRUVDQZLLF_FIHIQR QDSTcJIQLI
! SLVEROII � 2� 5UOLRQRTDFQR� 2 �NDNF
TDHLRUVDQZLL�'&)$* ��.�	��� PLNTR.
UYIPW��� PRJQR QI WUVDQDFOLFDV`�D
URIHLQLV`SITIP_[NRM NRQVDNVQ_ISOR.
]DHNL� STIHQDKQD[IQQ_IHOcI / F_FR.
HRF� L 	�

2 KDNOb[IQLI YR[WRETDVLV F̀QLPD.
QLI QD USRUREKDSLULURRE]IQLc F
������ PLNTRNRQVTROOITDEIK LUSRO.̀
KRFDQLcPDQLSWOcVRTD�BVRPRJQRUHI.
ODV`U SRPR]`b STRGTDPPDVRTD�>LP .
FRODP URRE]IQLc RVFIHIQD REODUV`
������� QD[LQDb]DcUc U QWOIFRGRDH.
TIUD L KDNDQ[LFDb]DcUc\IUVQDHZDVI.
TL[Q_P DHTIURP �� �HIUcVL[QRI ��� -
FUIGR	� c[IIN� SRRHQRMQDULPFRO�6D.
NRHLTRFDVÙRRE]IQLI SRQcVQ_PSTR.
GTDPPI PLNTRNRQVTROOITDRETDKRPSR.
KFROLV>019� � � 2 QIM NRH_ ULPFRORF
HDQ_F HFRL[QRP������ \IUVQDHZDVITL[ .
QRP���"� L HIUcVL[QRP����� XRTPDVDY�

2 �[LUVRP� ������ WNDKDQQDcRE.
ODUV`KDSROQIQD\IUVQDHZDVITL[Q_PL
NRHDPL��� 2RVLYL QIREYRHLPRFTW[QWb
KDPIQLV` NRHDPLULPFRORFURRE]IQLc�
<TDNVL[IUNLFUI STRGTDPP_�WSTDFOcb.
]LI STRGTDPPDVRTDPL�SRKFROcbVaVR
UHIODV`� 8RH_ KDQRUcVF USIZLDO`QR
STIHWUPRVTIQQRIF VDNRMSTRGTDPPI
RNQRURHITJLPRGR������� BVRUOIHW.
IV UHIODV` HR XDNVL[IUNRMKDGTWKNL
STRGTDPPQRGRNRHDF PLNTRNRQVTROOIT�
4Oc STLPITD F >019� � SRNDKDQXTDG.
PIQV RNQD������� URHITJD]IGR URRE.
]IQLI ������ ������� 7USRO`KRFDQ_
\IUVQDHZDVITL[Q_I KQD[IQLcNRHRF�

<TL JIODQLL VDEO�� PRJQR HRSRO.
QLV`RVUWVUVFWb]LPLF QIMULPFRODPL�
2 HFRL[QRPNRHI ULPFRODVR[NI URRV.
FIVUVFWIV�� DVLTI - �� 7Y KDSLU_FDbV
F TDKTcH_NRHDRVPODH\IGR NUVDT\I .
PW�USTDFDQDOIFR�F SRTcHNISITIHD[L�
8RH HRSROQcIVUcHR FRU`PL HFRL[Q_Y
TDKTcHRF�EDMVD�KDSLU`bFRUVDF\LIUc
UFRERHQ_PLUVDT\LI TDKTcH_ KQD[I.
QLM�LQFITUQ_YSRUOIHQIPWSITIHDFDI .
PRPWKQDNW�5UOLNRH9RTKI KDNDQ[LFD.
IVUc VR[NRM�aVL TDKTcH_ KDSROQcbV
IHLQLZDPL� D IUOL VLTI - QWOcPL�:D .
STLPIT� HFRL[Q_M aNFLFDOIQVNRHD
9RTKI TWUUNRMEWNF_@- ��������� D
EWNF_A - ��������� 4FRL[Q_I NRH_
STIRETDKWbVUcF \IUVQDHZDVITL[Q_I
LOLHIUcVL[Q_I SRRE_[Q_P STDFLODP�

<TLUVDFNDE_OD LUS_VDQDU TDHLR.
UVDQZLIM�'&)$* ��.�	�� TDERVDF\IMQD
[DUVRVI�

�	� 93Z U[IVFITV`FROQRFRM
DQVIQQRM�� U VTIPc STRVLFRFIUDPL�
0QVIQQDWUVDQRFOIQDQD NT_\I ScVL.
aVDJQRGRKHDQLcQDF_URVI�
 P RVGTWQ.
VD�<TL F_YRHQRMPR]QRUVL� 2V ULGQDO
STLQLPDOLNRTTIUSRQHIQV_�QDYRHc.
]LIUc QDWHDOIQLLHR
� NP�
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� TNDHLM 1I ORF���	 ��� LK SRU/OND
2RUNTIUIQUNRI :LJ IGRTRHUNRMRE.

ODUVL LQVITI UWIVUc SDTDPIVTDPL XIT .
TLVRFRGRPDGQLVRSTRFRHDHOcVRNRFRGR
EDOWQD�XRVR NRVRTRGRSTLFIHIQR QD
TLU� � F aVRMUVDV`I �U� �� F DSTIO`UNRP
QRPITI JWTQDODKDaVRVGRH��

4I VDO`QRM LQXRTPDZLL RE aVRP
EDOWQI F LUYRHQRMUVDV`I� RSWEOLNRFDQ.
QRM F J WTQDOI �# %�*(� QIV� 7K STLFI .
H/ QQRMF QIM XRVRGTDXLLPRJQR UHI.
ODV` F_FRH� [VR� UNRTII FUIGR� DFVRT
LUSRO`KRFDONROZ̀IFRM XITTLVRF_M
PDGQLVRSTRFRH DPITLNDQUNRMXLTP_
�(&%*) � �
� .	�� BVRV PDGQLVRSTRFRH
LPI IV FQI\QL MHLDPIVT��
 HbMPD�SIT .
FDc ZLXTD F RERKQD[IQLL - �� 
� URV_Y
HROI M HbMPD�� � FQWVTIQQLMHLDPIVT -
��
 HbMPD L F_URVW- � �� HbMPD� ;Q
LKGRVRFOI Q LK PDVITLDODU XLTP IQQ_P
RERKQD[I QLIP �	� ��

8RUFIQQRaVRSRHVFITJHDIVUc L HDQ.
Q_PL LK 7 QVITQIVD- PQRGLITDHLROb.
ELVIOL� F VRP[L UOIL F >A0� L]WV LPIQ .

QR VDNRMPDGQLVRSTRFRH� 2 QDUVRc]II
FTIPc XL TPD �(&%*) WJI QI F_SWUNDIV
SRHREQ_I PDGQLVRSTRFRH_ LK aVRGR
PDVITLDOD�D QDLEROII EOLKNLPN QIPW
SRSDTDPIVTDP cFOcIVUc PDVITLDO �
���
?R IUV` PRJQR LUSRO`KRFDV P̀DGQLVR.
STRFRH_ VRMJI XLTP_ � �
�.
��

1ROII VRGR�KHIU` PRJQR LUSRÒKR.
FDV` STLPITQR VDNLI JI SR TDKPITDP
�HLDPIVT� UI [ IQL I� PDGQLVRSTRFRH_
TDKQ_YXLTP �F VRP [LUOI L RVI[IUVFIQ .
Q_Y�� LKGRVRFOIQQ_I LK XITTL VRF U
QD[DOQ̀RMPDGQLVQRMSTRQLZDIPRUV̀b
��� ,����

2 RE] IP UOW[DI� SR HDQQ_P XLTP_
�( &%*)� HOc \L TRNRSRORUQ_YaOIPIQVRF
�F [DUVQRUVL� HOc HTRUUIOIM� TDERVDb.
]LY QD [DUVRVDY82 HLDSDKRQDHR
	� 93Z� SRHYRHcVXIT TLV_ U QD[DO`QRM
PDGQLVQRMSTRQLZDIPRUV`b QI F_\I
	 � �� � 7QXRTPDZLc SR XITTLVDP aVRM
X LTP_ I UV`� QDSTLPIT� QD UDMVI
��   ����""" �� ������!������ ���� ��� �
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ZMP]`TUO_]MZ^UOR] ZMiWOUOMXRZ_MZ9
_RZZg U \][^X`eUOMk ^O[V ^UPZMXZM
W[Z_][XhZ[Y \]U:YZUWR�
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XUZRVZMk�[Z[ U \[Zk_Z[ 8 XUZRV9
ZgV `^UXU_RXh��MTM_RY][^_ Ogb[Q9
Z[P[ ^UPZMXMZMdUZMR_TMYRQXk_h^k�
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Z[^_h \][Q[XSMR_ ZR^W[XhW[`OR9
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Ogb[QZgb WM^WMQ[O_]MZ^UOR][O

i_[ `SR ZR ^[O^RY `Q[NZ[� \[i_[Y` ZM
\]MW_UWRU^\[XhT`j_ Ub U^\g_MZUk
QO`b_[ZMXhZgY ^UPZMX[Y� ATP[_[OU_h
\[Q[NZgV DK PRZR]M_[] O^RP[ ZMQO`b
_]MZTU^_[]Mb ZR^X[SZ[ �ZM\]UYR]�
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ERBV] _TPK SGRJJ JNG`T UOJLBM^O]G
	
1RBIRaFO]G 3@< J PC\GN QBNaTJ


� :C BKTOBLBOBM�5 SGRJJFDGNPFG1
MJ/ �� ��� ���� J �� ��� ���� �OB
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��� :6X SPPTDGTSTDGOOP�

=BIRGZGOJGQP BNQMJTUFGPQRGFG1
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RaFPD3@<� SU[GSTDGOOPUDGMJYGOOPEP
DOPDPKSGRJJPSXJMMPERBVPD�

;SXJMMPERBV] SGRJJ � ,"�+%%"(
��� RBIRBCPTBO]FMaJSQPM^IPDBOJaD
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CPMGGD]SPLJN RBIRGZGOJGNJ TPYOP1
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RPD]G PSXJMMPERBV]OB CBIG �1RBI 1
RaFOPEP3@<� >RBFJXJPOO]GXJVRPD]G
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XJVRPDPEP PSXJMMPERBVBFPSTJEMP
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aOOPEPOBQRaHGOJaUNGO^ZGOBFP ��
 ��
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CJM^O]WQRJMPHGOJK�

>PM^LPPSXJMMPERBV]�"�(&. QPM1
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ERBNN]� QPIDPMaa SPIFBDBT^ OPD]G
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BMEPRJTN]OGQPSRGFSTDGOOPD PSXJM1
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