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*MTIL]VO XMZ 0IVL WLMZ .ZWV\TILMZ UAOTQKPRVO UIV]ITTa WZ Ja NZWV\ TWILMZ
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5Q[KPLIIMZ [\INMVTW[ MQV[\MTTJIZ "WV [ ZQ{QWY¥QWNM\W QVO XZWKML]ZM QVNQVC
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XMbQITZQMUMYV _MIZ IVL TW_ UIQV\MVIVKM
-QVbQOIZ\QOM \INMV -ZLZEKSNEPZ]VO [KPWV\ sNQZIM\Z|SQ X [NLQS [KPQYKKAWEZQW Y XZW\MK\[
>MZ[KPTMQ~® UIKPQVM NZWU _MIZ

KKMUWZQU

5WL]TM b]Z =UZE[\]JVO ~WV NIKP I]N S5WKAMbNWZWWVNEPQWY [QVOTM \_WNW
IIN  NIKP >MZ[QWV ,EVOMZLW[QMZMZ -ZINNVYSOZQIMALMXMV[MZ [WQT PWXXMZ M
-LMTVIPT[KPIINMTV b][u\bTQKPM .ZMY]MVp] U3 QXPYVEZ NZWMNQAMYE MY K\WVAMZ\MZ[ ZW\I
YI[\ZMQNJIEZ[\M M\K

VS LM[ JUNIVOZMQKPMYV B]IMPAEZ[WZ\QUMVVYSIQWWL Vo SMVIMZM4 G W Z\UMVY WN K]
1PVMV I]JKP QVLQAQL]IMTTM 4&[]VOMV NEZ{WU® SN MV- M NYE #kls gl bV U QML [WT

JQM\MV *Q\\M NZIOMV ;QM JMQ V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM]

NIKP NIKP NIKP [QVOTM \_WNW
<WXNOZAE°M" KU « KU « 8W\ Kb M KU « KU «
<WXNIZ\" SIV\ I]N )VNZIOM Z]VL  SIV\ 8 WA wa X Miv\ [Y]IZM WV ZMY]M[\ ZW]VL [Y]IZM
8ZWL]S\QWV[TMQI[\]VO" ul UINXT\" <EXNWMIP ul:
-ZLAWZZI\ UQ\ )IN[I\b " 4Q\MZ JQ[ b]iWQT PWXXMZ MQWWAMLTQ\ZM[ ]X \W

5 < 4 < @4 < 5 < 4 < @
4uVOM )ZIMQ\[NTuKPM" u AMVO\PUWN _WZSQVO [XIYM" U
UEAOT )VbIPT /ZMQNMZ 8W[[QJTM IUW]V\ WN OZQXXMZ["
IJMQ -QVI[I\b 8NTIVbZWIW\MZ QN \ZIV[XTIVIMZ Q[ QV ]J[M
A4IN\A*MZJIZI]KP'UQV T UQVaMNNMSTQUQV )VRZOKWV[IUX\QWV WQQX]\ " all XKW * T UQ\

JIIOIVO[TMQI[\]VO TMQI[\]VO [1TIMZM \ZWKSMVM 4N\ JMQ JIZ KIXIKQ\a



i>1ZQW.Q t" g>1ZQW.Q 'r
AIJQT JVL MQVNIKP b] "MEZJTNMITMMVMI[a \W ILR][\

,QM <5 bMQKPVM\ [QKP JVIMZ IVLMZMUWYZKP QP [ AFZMW5Q s Q[ KPIZIK\MZQ[ML XIZ\QK]TIZTa Je
<SWXNPIT\MZ I][ ,1JMQ PIVLMT\ M[ [QKP §UIBOWMZ NEW \MRQWTIEIMQ\MEM[M 1ZM PWTLMZ[ NWZ | TIZOM |
i XMS\ZJU IV <WXNOZA°MV QV NIKPMZ JQbM[NIWRNMZ WWMEZZ WWKEMZI \QUM VL KIV JM ILR][\ML Y]QK
*MTMO]VO LQM MQVNIKP VL [KPVMTT b]VIMZTEM LTMV [PMEZMNIMZKPVQMN VMKM[[IZa \W KPIVOM \PM XW\
JMQU ™MVLMZV LMZ <WXNOZA°M SMQV <V XMNMIN ZMIZ/ \ NKK\P\[ MITb WIAE\ Q O

,QM SZIN\[KPTE[[QOM >MZJQVL]VO LMZ<PNMZQWQE\ WNMIMEWVVMKIQWY WN \PM g>IZQW.Q'r PWTLMZ
"QMUMVNEPZ]VO [WZO\ NEZ MQVM M IS\MJJVILMZ MBSNZMQ M $¥W\X NNE RZJVONZMM XW\ \ZIV[XWZ\I\QWV <
,QM[ [WZO\ NEZ MQV XMZNMS\M[ *WPZJQ@ULXWQ\I W\QN\@D MW ZMNPRT EXKPMZMW O _Q\P KMV\ZIT LZQTTQVC
IVL [\MTT\ MQVMV SWV\QV]QMZTQKPMV KA M@\YIITIXE WEKPMZ OLRY [PKPW\P _WZS Q\P | \ZIV[XTIV\MZ

MQV ZMQJ]JVO[TW[M[ )ZIMQ\MV UQ\ MQV MUP&NI[TX Mb 2 I M\ & NKZWNAEQTIQKPA\VOM[ NZWU KU LQIUM\MZ
, QM *IVLIZMQ\M LMZ ~"MZ_MVLIIZMV <WXWOWZZAELMVYL ZNIQKPXTMIMQZIWW V[ IVL Y KU LQIUM\MZ QV
KU JMQ LMZ NIKPMV Jb_ NIKPMV BMM\ZOQ W V* INZL QW V KU

JJZKPUM[[MZ JMQ LMZ NIKPMV >MZ[QWYV

SWL]TIZM *I]_MQ[M" SWL]TIZ [\Z]K\]ZM"
.TMQIJMT UQ\ OIVb "QMTT8MTIQRBTM VL [XITKQW]]
,QM <5 Q[\ UQ\ LZMQ JV\MZ[KPQMLIMKR5TIVOWMM"BWNJWHMW\P \PZMM LQNNMZMV\ TMVO\P[ WN K

MZPUT\TQKP LQM IT[ >IZQIV\MV 5 4 ]VL @“4UIMbMQKPWWMA 5MZLIMY @4MQPM VIUIJMZ WN XW\ PWTLMZ[ ~
AZQQMZ\ RM VIKP 4uVOM LMZ 3WV[WTN NMOQW )Q@NI® WEUMEMKWMNBAP\MZN \PM KWV[WTM JM\_MMV
b_Q[KPMV JVL  \EKS XQMKMI

1V LMZ @4 >MZ[QWV JQM\M\ LQM U T7IW QM 3W VPWTWAV ] WIMVIQ\PXT @4 "MZ[QWYV WNNMZ[ [INNQKQMV\
bJU <WXNMV NEZ JQ[ b] NEVN 8MZ[WVMV]IOTM@KBRYVMQI®OJX \W Q¥ "M XMZ[WV[ I\ \PM [IUM \QUM <
AAW°bMQ\MV MQVM PAPMZM .TM QUMITRUWZMWNTMIKQB®M\a QV \MZU[ WN XZWL]K\QWV XTIVVQ
8ZWL]S\QWV[XTIVIVO JMLM]\M\ \QUM[ )[ IV IT\MZVI\QAM \PM @4 "MZ[QWV KIV JM KWVVMK\N
YTAMZVINQA Q[\ JMQ LMZ @4 >MZY@WM[\ZKRXTWAMZQVPAFD X \W  OZQXXMZ]

8NTIVDbZWJIW\MZ[ UQ\ JQ[ b] /ZMQNMZV UEOTQKP

8ZWL]S\QWV[TMQ[\]VO" 8MZNWZUIVKM"
5MPZ QV SEZbMZMZ BM@®WZM QV | [PWZ\MZ \QUM

,QM <5 Q[\ JM[WVLMZ[ OMMQOVM\ NEZPNIZXMVJII]JM\ZQMIM ]| TIZMa [JQ\ML N OZW_MZ[ VPTV KIZZa
UQ\ MQVMZ 5I[KPQVM MV\_MLMZ NIKAQVMNTKP\ WN®WZLUQMTEZK \ZIV[XTIVIQVO NWZ UWLMZI\M XZ
8ZWL]S\QWV[UMVOMYV WLMZ NIKP YNVK@\QMNEZ FQEPNMEM JILZ]XTM XW\WQVO \ZIV[XTIVIQVO NW
8ZWL]S\QWV[UMVOMV \WXNMV XQSQMZNZWLKANQWY NITMIQUMM[JTWMQIMML TQEM \W ZMUIQV NTM QJ-
UEKP\MV ZMOI1ZL
IMZILM _MVV PAKP[\M 8ZWL]S\QWV[UMYOMVZ\@K]|BEZbMAMAPBMROOPM[\ TMAMT[ WN XZWL]K\QWV VI
AMZIZIMQ\M\ _MZLMV UE[[MV bMQO\ XZQAWKM[[DW KPTMM\[FWEZ\M[\ XW[[QJTM \QUM \PQ[ PQOP XMZI
\WXNUI[KPQVM QPZM ;\HZSMV LMVV QV KMZ\QWOKPIkMQMMWN WZQQON [MIWVO XWQV\ Q\P IV PW]ZTa W
LQM <5 1IN MQVM \]JVLMVTMQ[\]VO "WX \UQ[ b] XW\[<@XNMVY]ILZ]IXTM "MZ[QWV

XZW ;\]VLM

3WV[\Z]S\QwWV" -VOQVMMZQVO"
™]°MZ[\ _1Z\]VO[ ]VL "MZ[KMUWQalZW_ UIQV\MVIVKM IVL TW_ _M|
QM <5 Q[\ M]°MZ[\ AMZ[KPTMQ® ¥PM <S5Z\]V@[IZM[QOVML \W JM M \ZMUMTa TW_ UIQV\MVIVKM

SWV[\Z]QMZ\ ,QM MQVbQOIZ\QOM \]NMW-ZLEEKSNER Z]W@YTW Q\MNOM[[WQT ZM\]ZV [a[\MU NMML[ M
EIJMZ[KPE[[QOM ;]J[\ZI\ LQZMS\ VIKP LMU]IWRAMVZIKIS/ OWb \PEK BW@QW PWXXMZ QUUMLQI\MTa IN\MZ \PM
LMV -ZLJ]VSMZ WPVM M[ EJMZ LQM OIVBMWWXNJIBDYPWQ\BISHRIMEP\ ITWVO \PM MV\QZM XW\ ZW]\M
JLIZKP JTMQJ\ LQM ;\Z]S\]Z LM[ ;]1I[\ZI\[ MZPZM\MVZ LQ®VFICKP @MMQ\a [\Z]K\]ZM \PM UIKPQVM Q[ XZW\
_QZL AWZ >MZ[KPTMQ® OM[KPE\b\ JVL LNZWULQWI Z21Z\]WOPSMNWMV KM KW[\[ 1ZM JMQVO UQVQUQ[ML
UQVQUQMZ\ <PM M'IK\ O]QLIVKM WN \PM KWVAMaWZzZ ][QVO | [XMKQIT JN
YJKP LQM M IS\M .EPZ]VO LMZ 41]NJIPV QIMVYIQWMTIWXMBQETZOMUMYIKPQVM LWM[ | _la _Q\P \PM \QU
_1Z\]VO[ ]VL AMZ[KPTMQ®°IZU SWVHQXRWMYZ\UQYY WERPMWWY\ WN XW\ PWTLMZ[ KPIQV OJQLM[ IVL L
6IKPR][\QMZMYV AWV <WXNPIT\MZV 3M\\MV® EPZ]\BMZXN NWAPNE MOMP MQUM VL UWVMa

MZEJZQO\ [QKP ]VL [WZO\ [WUQ\ NEZ MQVM BMQ\ ]VL TM\bTQKP I]KP

3W[\MVMQV[XIZ]VO



<SWXNUI[KPQVM

8W\\QVO UIKPQV

J)IN MQVMV *TQKS )\ 1 OTIVKM

0AKP[\M 8ZWL]S\Q"Q\p\ UQ\ JQJ b] <W X N KMINKE X T YWIQ MINQ XZ W \QXEM X \W XW\[ NQTT
OWPM 41]NZ]PM ]JVL OMZQVOMZ >MZ[KPTMQ® LiEIKR ® MM \ZT N MMM LWIXKMTMIZ VL \MIZ |
LZMPSZIVb \IZVAIITM]

‘]JKSNZMQMZ 41]N I]JKP JMQ PWPMZ ,ZMPbIPT ;UWW\P Z]VVQVO MAMV I\ \WX XZWL]K\QWV Z
8MZNMS\M JVL UQ\\QOM 8NTIVbTWKPJIWPZ]VOSNEZ IRKERR[KMWGNMY b I VQANO PWTM[ NWZ \!
5IVIMTT ZMOMTJIZMZ )V\ZQMJ "WV ,ZMPSZIVE I VIMA LW Z WM A Z M NJP@AM NWZ \]ZVAIITM]

ZMY]MVb[\M]MZ]VO NZMY]MVKa KWV\ZWT
1IVIMTTQOMV\ SWVbQXQMZ\MZ -ZLJ]VSMZ UQ\1VUMTITQOMVM2AUAQPHEVML KWUXWI[\ PWXXM:
AZ]S\]ZMZPIT\MVLM ;]J[\ZI\NAEZLMZ]VO JJINVZIVM KWVAMaML _Q\PW]\ PIZU \W Q\[ [\Z]

"QKP\]VO[_MQ[MVLM[ ;QKPMZPMQ\[SWVbMX\ 8QWVMMZQVO [INM\a KWVKMX\

(KPVMTTM )VXI[[]VO IV <WXNOZAE° MV EIJMZ bMM\ZITIM\ QOAMAW T X @\ [QbM[ Ja UMIV[ WN KM
AINMVTW[ PEPMVAMZ[\MTTJIZM <WXNIINTIOMMWNQVQ\MTa PMQOP\ ILR][\VIIJTM XW\ [JXXWZ\
/ZW°M *IVLIZMQ\M AMZ_MVLJIIZMZ <WXNOZAE°NAM]VIZI VO W N]XW\IMIbM[ IVL \aXM[ KIV JM

>QMZSIVWWEXNM STMK\ZQKIT KWVVMK\QWY NWZ XMZQXPMZIT
~TMS\ZQ[KPM )V[KPT][[UAOTQKPSMQ\ "WV 8MZQXRN 2\ DAMZT\IMAQ THT [* [WINTITIMYBMEZ [XMKQI
STMQVMZMZ IVIQKTWKS _Q[M ][M

ZLIJWPZMZ\aXMV \IVLIZL JVL ;XMbQITIWPZMZWUQU QKK FAMVIVUT WXMZINQVO XIVMT
4QVS[TIIN "MZ_MVLJIZ YWZIK\QAMTa LM[QOVML QVVWAINQAM KWVKM:

-ZOWVWUQI[KPM[ bMV\ZITM[ *MLQMVNMTL
1IVVWAINQAM[ <MKPVQS VL 5\MZQITSWVbMX\ QV I\\ZIS\Q MU ,M[QOV

kMW Z QuT

LEVOMZLW[QMZMZ XVM]JUI\ <WXNUIOIbQV .MMEZQRP®QMEZMONXNWWAEMZ XVM]UINQK XW\ U
OZZE°MV VL \aXMV

<PIVS[ \W IV M \MV[QAM I[[WZ\UMV\ WN IK
VS LM[ JUNIVOZMQKPMV B]IJMP A Z[WZ\Q U MWA[QM@WLY \Q\Z \@N NIMIZZ 2AVQ M][\WUQ[ML [WT
1PVMV I]KP QVLQAQL]MTTM 4/A[]VOMV NEZgXWMIEYMTIM }Q¥\NM)BEbMMKISM ®M[

. “A4=6] JOQM\MV *Q\\M NZIOMV ;QM JMQ V[ IV

.14416/

<WXNOZAE°M" 1JQ[ KU « 8W\ [QbM" I\W KU «
8ZWL]S\QWV[TMQ[IMO" <AEXNM ;\]VLM 7IVX]\" 1X \W XW\[ XMZ PW
SZLAWZZIN" 4Q\MZ WQT PWXXMZ" TQ\ZM]
<ZIV[XWZ\UI°M 4 %0 " : U WQT PWXXMZ M \MVLML *° U
IM_QKP\" SO <ZIV[XWZ\ LQUMV[QWVEO

)ZIMQ\[PAPM" I KU 2MQOP\" I KU
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<SWXNUI[KPQVM UQ\ JZMQ\MU -QV[I\b[XMS\Z]U 8 WM[@WQ WZ K DOWQ OUW\ INEZLM ZIVOM WN ][I
*IJU[KP]TMV VIZIMZQM]

7ZQOQVIT 51aMZ :]VL[a[\MU NEZ UI'QUITM )ZJMRN[ WZQWQW UQMaMZ KQZK]TIZ [a[\MU NWZ
{]JKSNZMQM ,ZMPSZIVbJM_MO]VO I]KP JMQ PW PUMZVWB\ZWLNSWDWW T MWD \]ZVAIJTM MAMV |
BMV\ZITM ;KPVMTTAMZ[\MTT]VO LMZ <WXNOZ/AE" MV K MIMWXINPKE R M \XIMZ \ WV XMV \; MZEQWM Ja UMI
“MZQMVUR°QO UQ\ XWTJU[KPIT\JIZMU *WPZUW\WMIQ[ FIMPZMAW\WZKNWZ LZQTT[ [X \W « !
ZMY]MVbOM[\M]MZ\MZ *WPZUW\WZ WX\QWVIT. UM MYKR KWV\ZWTTML LZQTT UW\WZ WX\
-ZLJ]VSMZ UQ\ OZW°MU .ETTAWTJUMV WX\QWMIDT PWXXMZ Q\P TIZOM NQTTQVO "WT]UM
,ZMQOM\MQT\M -ZLZJ\[KPM NEZ M IS\M ,W[QMZIMOU MM Nb L[ fWbT Q KPHWA ;NI\Z INM[ 1K\ LW[IOM W

IIN ,ZMPSZIVbUQ\\M -TMK\ZWVQK XZMKQ[QWYV KWV\ZWT WN UIKP
-TMS\ZWVQ[KPM 8ZpbQ[QWV[[\M]MZ]VO L]ZKP kWWQM ZMN] MWbZ UZ QPNWZ NEIZ \]ZV\IJTM LZC
,ZMPSZIVb VL -TMAI\WZ 8MZNMK\Ta KMV\MZML XTIVIQVO PWTM[ NWZ

8MZNMS\M ]VL UQ\WQOM 8NTIVbTWKPJIWPZ]VO NEZ\PJIEKP[WX8NTRYPYITIQMTMAINWZ \W PIVL
-TMAI\WZ JVL ,ZMPSZIVbPIT\ WX\QWVIT UEOTQKRQWVIT

/ZW°M *IVLIZMQ\M "MZ_MVLJIIZMZ <WXNOZAE°>MXMMLZVWVD\MW N]XW\]MLbM[ VL \aXM[ KIV JM
>QMZSIVWWEXNM W[MV\EXNM XW\[ NWZ ZW[M]

AIVLIZL  ;XMbQIT JVL +WVVIQVMZJIWPZMZ MQMMWUIBI [ZML _Q\P [\IVLIZL [XMKQIT IVL KWV\
. TM QJTM )VWZLVIVO LM[ <ZIV[XWZ\JIVLM[ NEZ Q@ VQOMQ LM TTOMWMV[IWE LA KWVAMaWwZzZ J

YZIMQ\V[JUNMTL] _WZSQVO MVAQZWVUMV\[
3WUXINQJIMT UQ\ ITTMV OuVOQOMYVY ;a[\MUMV LMWZ XINGUTWY [QME]VIOT XYW X]TI1Z IT\WUINQWV I\
2MQ\MZAMZIZIMQ\]VO 0QOP [INM\a [\IVLIZL M O MUMZOMVKa 7..
OWPMZ ;QKPMZPMQ\[[MVLIZL ] | 6W\)][ ;KPIT\MZ

KKMUWZQU

"WAQMZMVLM )I[\ZMQNJIEZ[\M ,EVOMZLW[QMWZM® VO \IZXMQKRKMAUNTODMZ LQ[XMV[MZ
bQV ,WXXMTJIKSMVUIOIbQV -ZLJ]VSMZI]NIMVBM LWIMTIPTISMWWMY LQ[XMV[MZ [WQT
SWVLMZIMZMQN]VO b][H\bTQKPM .ZMY]MV ] UZQKWPNMZMMZLEPN@MI]MBMKQIT \azM[ IL
U -TMAIN\NWZ M\K KWVAMZ\MZ[ [WQT KWV\ZWT WV \PM MTMA

VS LM[ JUNIVOZMQKPMV B]IJMPAZ[WZ\QUMFAV/$QVW IQMQAVIVLMZMIGMYZ\UMV\ WN K|
*_ T44=6]/ 1PVMV I]JKP QVLQAQL]IMTTM 4&[IVOMV N E Z X WMb@NNT MV- QM NE_ KIS M]BWUQ[ML [WT

14416/ JOQM\MV *Q\\M NZIOMV ;QM JMQ ]V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM]
\MKPVQ[KPM LI\MV" \MKPVQKIT LI\I"
<WXNOZAE°M" 1JQ[ KU « 8W\ [QbM" I\W KU «
8ZWL]S\QWV[TMQ[IV[O" <AXNM ;\]VLM  7]\X]\" 1X \W XW\[ PW]Z
SZLAWZZIN" 4Q\MZ ‘WQT PWXXMZ" TQ\ZM]
-ZLAWZZI\ UQ\ )IN[I\b4aQ\MZ 4Q\MZ TWOQ\MEXXMZ M \NQLIM]" TQ\ZM[
<ZIV[XWZ\UI°M 4 *0 " : U <ZIV[XWZ\ LQUMV[QWVI" U

IM_QKP\" Kl SO ?MQOP\" IXXZW" SO



*
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<WXNUI[KPQVM UQ\ PWPMZ 4MQ[\][VO NEZ LQMGWEZIZUMQVWY O VWM MWIRWT\LQNMEVM NWZ
QV *IJU[KP]TMV \ZMM V]Z[MZQM]

7ZQOQVIT 51aMZ :]VL[a[\MU NEZ UI'QUITM )ZJMQU[MZQWYWIUT@EMaMZ KQZK]TIZ [a[\MU NWZ L
:]JKSNZMQM ,ZMPSZIVbIJM_MO]VO IIKP JMQ P W;RMZNS 2 WLYS MIMMNT M@ [\PWO\]ZVVIIJTM MAMV 1)
BMV\ZITM ;KPVMTTAMZ[\MTT]VO LMZ <WXNOZZE MV KMWZNP A RN X MZVipW KPMV\; MZowW[ Ja UMI
OEPMVAMZ[\MTTJIIZM <WXNIINTIOMV b][u\bTQRPLQ\QWVIT PMQOP\ ILRJ[\VIJTM XW\ [JXXWZ\[
8MZNMS\M ]VL UQ\\QOM 8NTIVHbTWKPJIWPZ]VOSNEZA I#KE\K R [ KW g NTZWILY XITIQV @V O PWTM[ NWZ
BI[U\DTQKPM[ ;]J[\ZI\ I]IN ,ZMPSZIVbUQ\M WXVQWNFWYZRKRWRITIWY. WL¥\ZITM WX\QWVIT Ja

>MZ[QWV UQ\ MZPAEP\MU -TMAI\WZ UIKPQVM "MZ[QWV _Q\P M \MVLML MTMAI\WZ
-TMS\ZWVQ[KPM 8ZpubQ[QWV[[\M]MZ]VO L]ZKP -8 MKQZVZ MY KMX¥BWMKZIRAWM K\WEZZWT WN UIKP(
L,ZMPSZIVDb VL -TMAN\WZ KWVAMZ\MZ NWZ MTMAINWZ IVL \]ZV\IJTM LZG
\Z]S\]ZMZPIT\MVLM >MZ\QSITNAEZLMZ]VO JJINZINM XZWKM[ML _Q\PW]\ PIZU \W \PM [\Z

>MZIZIJMQ\]VO [KP_MZMZ ;]J[\ZI\M UAOTQKP *+IV XZWKM[[ PMI~a [[J[\ZI\M] |
IZW°M *IVLIZMQ\M AMZ_MVLJIIZMZ <WXN02AE°M\?MFZ\Z\/IVOMVV|\_’N X®MZQPWMI VL \aXM[ KIV JM
CW[MV\EXNM XW\[ NWZ ZW[M]

AINMVTW[M :MOMT]VO LMZ ;\]VLMVTMQ[\]VO ]h%”/%\ﬂ@r&“fq{fﬁb[b‘éw\b\\W\NXR@’W@ WINXTV VL
UQ\ ,ZMPSZIVb ;\WXX WX

AIVLIZL XMbQIT VL +WVV\IQVMZIWPZMZ MQV _Q\P [MIVLIZL [XMKQIT IVL KWV\

TM QJITM )VWZLVIVO LM[ <ZIV[XWZ\JIVLM] NEZ Nbl.%ﬁ'%%\" RS WPl KWV aMawz )
YZIMQ\[JUNMTL] @O MV QZWtW( UW

3WUXINQJIJMT UQ\ ITTMV OuVOQOMYV ;a[\MUMV gﬁgg]\ﬁljﬁ;%ﬁ@ § EWOX T'MZU',{A\;NOUA;\VQK‘A;V;V
OWPMZ ;QKPMZPMQ\[[MIVLIZL ] | 6W\)][ ;

kMW Z QT

LEVOMZLW[QMZMZ *IVL[XMQKPMZUIOIbQV .MEWTQBMZULIQ[KQV [MY] XW\ LQ[XMV[MZ _
KU « -ZLJIVL NEZ B][I\bMZLM MZPAP\MZQDMMAMZ MWEZ KILWA QN MZ[ ]1X \W KU «
<Q[KPUQ\\M SMQV *IVL VW\_MVLQO M\K ILLQ\QWVIT [WQT M \MVLML MTMAI\WZ M

,IVS LM[ JUNIVOZMQKPMYV B]IMPAEZ[WZ\QUMNN/$QVW 1QMQAWLMZMIGMVZ\UMV\ WN [K
1PVMV I]JKP QVLQAQL]IMTTM 4&[]VOMV N E Z X WNb@WNT MV- QM ME_ KIS M]BW UQ [ML [WT
JOM\MV *Q\\M NZIOMV ;QM JMQ V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM][

<WXNOZAE°M" JO[ KU « 8W\ [QbM" \W KU «
8ZWL]S\QWV[TMQERMO" <AXNM ;\]VLM 7IVX]\" 1X \W XW\[ PW]Z
SZLAWZZIN" 4Q\MZ WQT PWXXMZ" TQ\ZM]
<ZIV[XWZ\UI°M 4 *0 ™ ° U <ZIV[XWZ\ LQUMV[QWV[" ° U

/IM_QKP\" Kl SO ?MQOP\" SO
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,MZ )YTTZW]VLMZ NEZ LI[ *MNETTMV "WR/M: VT ZWVLIWZ MDY MASAWQTTQVO ZW]V
KWVNIQVMZV [W_QM "WV .WTQMVKWV\IQ@QUMZAOAPIW\MIYTWRV® [a[\MU
*WPZ[a[\MU WZ KWVNIQVMZ[ 1X \W TQ\ZMJ[ IVL T
>MZ_MVLJIIZM +WVNIQVMZOZA°MV JQ[ ;] AQQ\MZ NWLZOQMIRMLZO ZWW\ JITT[ IV
IMMQOVM\ NEZ <WXNIZIMQ\MV UQ\ <WXNINITMYAML BVWKS\_JZHZAIMEZVKTIUIMZ
W[MV \Zp]KPMZ 3TMV\\MZXNTIVbMV ORIQVOMPMETIBWMZ _Q\P [WQT KP]J\M NW
OWPMZ -TMA\WZ UQ\ -ZLZ]\[KPM NEZ MQV N XNWMZ\ bl 2WQ \]E ¥ TXWI[ Q

\QWVMV UQ\ LZMPJIZMV <WXNIINTIOMMZMK\ NMMLJIKS WN _I[\M [WQT QV\
,QZMS\MZ :EKSTIIN EIJMZ[KPE[[QOMZ -ZXMLQWV [_-©MPWN ZN & YMWIZ\ [\WX NWZ
B_MQ .]J°[KPIT\MZ NEZ ;\I1Z\ ;\WXX NEZ;}2LNZEMLMZIVPM XZWL]K\QWV WN [U
OWPM 8ZWL]S\Q"Q\p\ [XMbQMTT JMQ LMAWMIZAMQ\]VO WV STMQVMYV
:MZQMV LI SMQVM =UZE[\MZIMQ\MV IVYN[WTM®@\IJTM NWZ XTIV\[ _Q\P | PQO
YJKP NEZ PWPM /MPZATbM OMMQOV M\

KKMUWZQU

-ZLIIN[p\b M i <ZIW[XWZ\IUVLMZ :WTTMVIVOVITMPAW XIXNTZ M \MV QKWYVAMaWZ UMT\[ Z
[MIPT[KPIINMTV ]JVL SM\\MV ;WVLMZJMZMQNYVOM S&Z[: MQINDMY M[[ [\MMT [PWAMT[ VL
>QJZINQWV[MQVPMQ\ ;WVLMZMZLZ]\[KPM NBZZIXx@WXN [MOK [XMKQIT [WQT KP]\M NWZ

VS LM[ JUNIVOZMQKPMV B]IMPAZ[WZ\QUMN\V$QVW 1 QMQAWLMZMIGMVZ\UMV\ WN K|
1PVMV I]JKP QVLQAQLIMTTM 4&[]VOMV NE Z X WNb\@WNT MV- QM MBIEZ_MKSM]PWUQ[ML [WT
JQM\MV *Q\\M NZIOMV ;QM JMQ JV[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM]

\MKPVQ[KPM LI\MV" \MKPVQKIT LI\I"

+WV\IQVMZOZA°MAQ\MZ ]VL OZAE°MZ +WV\IQVMZ [QbM" TQ\ZM[ IVL TIZOMZ
8ZWL]S\QWV[TMQRIWD'QO AWV +WV\IQVMZGREFM LMXMVLQVO WV KWV\IQVM
SZLAWZZIN" 4Q\MZ WQT PWXXMZ" TQ\ZM]

-ZLAWZZI\ UQ\ )IN[KWO\MZ 4Q\MZ ANQOM ZPWXXMZ M \MVIQMEM [ TQ\ZM]
<ZIV[XWZ\UI°M 4 %0 " U <ZIV[XWZ\ LQUMV[QWV[" U

IM_QKP\" SO ?MQOP\" SO



<SWXNUI[KPQVM

8W\\QVO UIKPQV

)IN MQVMV *TQKS )\ 1 OTIVKM

B]Z [KPVMTTMV ]JVL MNNQbQMV\MV *MNEZT TNMO | YW K WZWKRK WAV I TQN MV T Q V O
JQI 4Q\MZ TQ\ZM]

IZIVLUI[KPQVM UQ\ MZPAP\MU -TMAN\WIZQK UIKPQVM _Q\P M \MVLML MTMA"|
JWXXMTNETTOMZUN UQ\ [MXIZIV IVOM\ZQ®Y MMMV Q& DLMIZOMTT MY\ NEZW [M X
XMZUIVMV\M VL PEKP[\M .£ZLMZTMQWVOMaWZ[ NWZ XMZUIVMV\ IVL "MZ.
B_MQ JVIJPuUVOQOM )INETT[\I\QWVMV Qi BMLM@VMMUMZMRQITK®VO [\I\QWV
]JVL MQVMU .]°[KPIT\MZ WVM XMLIT [_Q\KP XMZ NQTTQVO [\I\

kMW Z QT

ZLIIN[p\b M i ,ZMP\Q[KPM UQVQUITM 0OERMT KWXXMZ M \MVHEQEWAI\QVO \IWTM[ UG
KU ;WVLMZJMZMQN]VO )VPUVOMAWZZQRRMNOP N EZK)KSMZ{KP QMWD IT \aZM[ \W_C
-LMTMPT[KPIINMTV JVL SM\\MV M\K [MQVTM[[ [\MMT [PWAMT[ IVL KPIQV[ M\K

IVS LM[ JUNIVOZMQKPMV BJIMPEZ[WZ\QUMY N RV +@ QX M2 @AMz umvy wi 1K
x_ TA4=6] 1PVMV I]KP QVLQ"QLIMTTM 4/&[]VOMV NEZ [xMb W\)—'\V'\N'Q\IVI\IN\@I%—M@M]RMUQ[ML (W

.14416/ JOENEY = @hihs K20 @ e JY1 Ty 8TMI[M [MVL ][ aW]Z MVY]QZQM]

\MKPVQ[KPM LI\MV" \MKPVQKIT LI\I"

+WV\IQVMZOZAE°MIQ] 4Q\MZ +WVVIQVMZ [QbNX \W TQ\ZM]
8ZWL]S\QWV[TMQ[MPEPVOQO "WV +WV\IQVMZOZE"M LMXMVLQVO WV KWV\IQVN
SZLAWZZIN" 4Q\MZ WQT PWXXMZ" TQ\ZM[

-ZLAWZZI\ UQ\ )IN[I\b4O\MZ 4Q\MZ WQT\RWXXMZ M \MYQMIM] TQ\ZM[
<ZIV[XWZ\UI°M 4 *0 ™ ) [ <ZIV[XWZ\ LQUMV[QWVI[""® [

IM_QKP\" so 2MQOP\" o)



<WXNUI[KPQVM

8W\\QVO UIKPQ

. )IN MQVMV *TQKS )\ 1 OTIVKM

I XMbQMTTM :W[MV\WXNUI[KPQVM NE Z : MWRMM M \ZW M] YW \\@ZAQKB INP QV M NW
TQKPM[ <WXNMV JVL 8NTIVBMV AWV :W(MMQVD IMILMZMV\QVO WN ZW[M[ IVL
6IKS\_]1ZbTMZV \Zu]KPMZ 3TM\\MZXNTPZEMV KTIDOWAMEZTBIML NZ]Q\ \ZMM|
YZIMQ\[XZWDbM[[ WPVM *WPZMZ 8W\QVO XZWKM[[ _Q\PW]\ LZQTT
:XMbQMTTM 0IT\MZ "MZPQVLMZV LI[ =USWIKXKISMVNVITM K1 BN T PWhNW {1 \IM V L Q V O
MZUZOTQKPMV [KPWVMVLM[ -QV\WXNB®IMV\TM XW\\QVO

-QV >QJZI\WZ "MZLQKP\M\ LI[ ;]I[\ZI\ VAQOM \WRZOM@UDMTWaML \W KWUXIK!
WX\QUITMV 0IT\ LMZ 8NTIVbMV NQTTQVO IVL \W OQ~AM \PM XTIV\ | N

kMW Z QT

<SWXNI]JNVIPUMVZML]bQMZ]VO JQW BIKO MWANR{BRRYMLMYXW\PWTLMZ \W KU « L
IT[ OIT\MZ NEZ 8NTIVbMV Jb_ ;\WKSTQVIOMT N Z02IM\QVO[ XW\ \ZIVINMZ XW\ LQ
bQVM M\K

<PIVS[ \W IV M'\MV[Q~AM I[[WZ\UMV\ WN IK
VS LM[ JUNIVOZMQKPMYV B]IJMPAZ[WIQUMWIR[Q WL \QZWQWN MM Za MIOK][\WUQ[ML [WT
1PVMV I]KP QVLQAQLIMTTM 4/&|}¥BD MK B EZT]XMBQMIM [-@W]Z MVY]QZQM]

*_ =
BN oMMV *O\'M NZIOMV QM IJMQ V[ IV

.14416/

<SWXNOZE°M < " JQ[ KU « 8W\ [QbM < " \W KU «
8ZWL]S\QWV[TMQ[IRMO" <AXNM ;\]VLM 7IVX]\ 1X \W XW\[ PW]Z
SZLAWZZIN" 4Q\MZ WQT PWXXMZ" TQ\ZM]
-ZLAWZZIV UQ\ )IN[I\b4a\MZ WQT PWXXMZ M \MVLMQ\ZM|
<ZIV[XWZ\UI°M 4 %0 " : U <ZIV[XWZ\ LQUMV[QWV[" U

/IM_QKP\" SO ?MQOP\" SO



*

. 44=6/
.14416/

<WXNUI[KPQVM

8W\\QVO UIKPQV

)IN MQVMV *TQKS )\ 1 OTIVKM

3WUJQUI[KPQVM NEZ XMZNMS\M[ <W X NNV JOW L VOTOM Y JHA QWM MV []ZM[ XMZ
<AEXNM =UZE[\]VO IVL XW\[ KPIVOMWAMZ
*I[Q[UI[TKPQVM UQ\ MZPAP\MU -TMAINWZ[QKL KWRRIMQVFEMB\¥ M \MVLML MT
YIITOM[\I\\M\ UQ\ LMU .WTQMVOMZu\ -Y]QXXML _Q\P JIOOQVO ]VQ\
-TMS\ZWVQ[KPM ;\M]MZ]VO ITTMZ MTMSW\ZKND W KPNK@ [KRMVT]WLL XVM]UI\NQK

XVM]JUNQ[KPMV .]JVS\QWVMYV MTMK\ZWVQKITTa
7X\QUITM -ZLAMZLQKP\]VO I1KP JMQ 57%IQ MIQKPYRO MUMWILNKZK\QVO MAMV _Q\
*MI\MT QV \PM JIO]

7ZQOQVIT 5laMZ :]VL[a[\MU NEZ UI' )ZIRQUWMIZOW¥WAL @BRZK]TIZ [a[\MU NW
BMV\ZITM >MZ[\MTT]VO LMZ <WXN Jb_WKJ\MTOZA°MV XMZ

0IVLS]ZIMT +MV\ZIT ILR]J[\UMV\ WN \PM XW\ WZ J
51"QUITM 41]NZ]PM I]KP JMQ PWPMZ 82WINIS\QWVPIWDQINIWE® I\ PQOP XZWL]k

KKMUWZQU

<SWXN *M]\MTEJMZOIJM XVM]JUNQ[KP )][zZET{PMO WIER MWW\ VL XWTaJlO[ XVMJUIN
T uu LT UU H][zENVOIREZ <EXNM uu T uu
KU « -ZLZ]\[KPM -ZLJ]VSMZMZ_MQ\Mz]voMi « [WQT KP]\M NWZ ILLQ\QWVIT
JEVOMZLW[QMZMZ <WXNUIOIbQVM <ZIV[XWZ\YYWRWZ[ NMZ\QTQbMZ LQ[XMV[MZ XW
SLMT[VIPT[KPIINMTV JVL SM\\MV M\K (MQVTM[[ \MMT [PWAMT[ IVL KPIQV[ M\K
VS LM[ JUNIVOZMQKPMV B]IMPAZ[WZ\QUMUVI\Y $OVV 'Y MQVYZ M IGMW Z\ UMV WN K]
1PVMV I]JKP QVLQAQLIMTTM 4&[]VOMV NE Z{WU® SNV WV- A NKE_MK il bV QIML [WT
JQM\MV *Q\\M NZIOMV ;QM JMQ ]V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM]

\MKPVQ[KPM LI\MV" \MKPVQKIT LI\I"

*MI\MTOZA°M ;\IVLIZIOZ £ KW "« JQI KLO«[QbM ;\IVLIZL\@bMKU « \W KU «
<WXNOZE°M" JQI KU « 8W\ [QbM" \W KU «
8ZWL]S\QWV[TMQ[\]WIO" *MI\MT S\JVLM 7]\ X]\" 1X \w JIO[ PW]Z
-ZLAWZZI\" 4Q\MZ WQT PWXXMZ" TQ\ZM[

-ZLAWZZI\ UQ\ )IN[I\b 4Q\MZ 4Q\MZ WQAQRMAXXMZ M \MVYQMAM| TQ\ZM[
<ZIV[XWZ\UI°M 4 %0 " : u <ZIV[XWZ\ LQUMV[QWV[" u

IM_QKP\" SO ?MQOP\" SO



*

44=6/

14416/

3Q[\MVNETTM:

<Zla NQTTMZ

)IN MQVMV *TQKS )\ 1 OTIVKM

*MNETT]VO AWV )Vb]KP\[XTI\\MV STMQVM BMITITQMAOIWKIOZW WVO WV \Zla[ [UITT KM
*MNETTIVO "WV .WZ[\IVB]KP\[XTI\\MV JQ[ URQTTQR/\D® OMEP MZ W XOQW VWY \Zla[ NWZ V]Z]
1VIMOZQMZJIZ QV .ETT JVL ;uTQVQMYV WX\QWVIT

>QJZI\WZMQVPMQ\ b]Z WX\QUITMV >MZLQKPNVIMQ@QNLWMZZETNAMV NQTTQVO IVL [W_G
YIJJEZ[\AWZZQKP\]VO UQ\ -ZLZEKSNEPZ]VO QM ZMWZZNVIIJVEMWZ KWUXIK\QVO \PM [WQ"
“MOMTJIZMZ >MZ\MQTMZZW\WZ NEZ MQVM FPAVPWONMY MMMNET TIV\® NW2M8TIKMWN [W
3Q[\MV 8TIN\MVAWZ[KP]JJIVL UQ\ UMKP IV Q)KPIMZJ MM KR [QMLL OEMQIW\WZ NWZ PWU
ZMO]TQMZ]VO <Zla NTI\ NMML KWVAMaWZz _Q\P UMKPIVQ
YI[IIINPPQOM *I[Q[ NEZ LQM =UZE[\]VO b]Z SAMKXINLINK ROMN NWZ M \MV[QWV \W \ZIV[N
SZLMTMAINWZ UQ\ >WZ_pZ\[ JVL :EKS_pZ\[TITMAI\WZ _Q\P NWZ_IZL IVL ZMAMZ[M LZQ’
TQKPMZPMQ\[[MVLIZL MV\[XZMKPMVL LMV ISNMTET MW LN ZQ KRYVRWEMY \W TIVM[\ -+ O]¢

kMW Z QT

<WXNNETTUWL]T 2?MKP[MT_IOMV )JTIOM NeEZ\ NP OKQTOVOUMNZIN[ KPIVOQVO KIZ\ [])
AMZTPUVOMZ\M >MZ[QWYV -ZLIIN[I\b 4]N\JMEZMON]MOMWIZWL AMETRW\T [WQT PWXXMZ
[KPIINMTV 8ITM\\MVMV\[\IXTMZ <ZIV[XWZ\NAMLMZ [\IQVTM[[ [\MMT [PWAMT[ \Zla LN\

JIVS LM[ JUNIVOZMQKPMYV B]JMP/EZ[WZ\QUQE/Y &Ni"' e il gl Z SIS TS
1PVMV 1]KP QVLQAQLIMTTM 4&[]VOMV NEZ VN N¥E fiks fal v VQIML [WT
TMI[M [MVL IEaw] 2 mvy oz oM

JOM\MV *Q\\M NZIOMV ;QM JMQ V[ IV

3Q[\MVUI°M" Y KU <Zla [QbM" KU
8ZWL]S\QWV[TMQ[\]VQT 3Q[\MV ;\]VLM  7]\X]\" 1X \W \Zla[ PW]Z
SZLAWZZIN" 4Q\MZ WQT PWXXMZ" TQ\ZMJ

SZLAWZZIN UQ\ >M2Tuvqmm\zo " 4Q\MZ ;WQT PWXXMZ M \MVLWMQ\ZM] TQ\ZM
<ZIV[XWZ\UI°M 4 *'0 " ° U <ZIV[XWZ\ LQUMV[QWV[" U

IM_QKP\" so 2MQOP\" SO



*

. 44=6/
.14416/

SQ[\MVNETTMZ

<Zla NQTTMZ

)IN MQVMV *TQKS )\ 1 OTIVKM

B]Z *MNETT]VO "WV 3Q[\MV ]VL 8TI\\MV QVWMIGVIMZM MW W)VB]IKPIa] XIZ\QK]TIZTa
XTIMAMV UQ\ STMQVMYV BMTTMV +1V JM MI[QTa QVIMOZI\ML QV NQTTQVO I
-QVNIKP QVI\MOZQMZJIZ QV .ETT VL ;ul\Z{gM¥yM KWV[Q[\QVO WN"

51 [KPQVM JM[\MPMVL I][" ‘WQT KWVAMaQVO UWL]TM"

-ZLNAEZLMZUWL]T" SWQT PWXXMZ _Q\P | KIXIKQ\a WN IXXZW"
-ZLJ]VSMZ KI 4Q\MZ UQ\ /JUUQJIVL ZMOMIYMAWIMR ZZMQTHMM T
SMA\MVMTMAINNWZ UQ\ OM[\MKS\MV ;KPIINMTFW | QM[ KA MO VIVDO SONP\ [NQR ML\ [PWAMT[ N
>WZ ]VL :EKSTI]N ZMAMZ[M LZQ" M

?IZ\]JVO[NZM]VLTQKPMZ -TMAI\WZ UQ\ 1JVMPIUIME\MWZ .IdW ¥ \WAT INNIQ VVIQV _Q\P ZMUWANIJ”

3Q[\MVNETTUWL]T [XMbQIT" <Zla NQTTQVO UWL]TM [XMKQIT"
3Q[\MV 8TIN\MVAWZ[KP]JJIVL UQ\ UMKP /M[KP aQVTLIQ NI [ZWOIVRMZIV@\P UMKPIVQ
*IVLWIMZNTUKPM UQ\ 6WXXMV NEZ WX\QUBTMNVWQ [IMMMMWZ \WR]KWVAMaWZ JMT\ NWZ
-TMS\ZWVQI[KPM[ 3WV\ZWTT[a[\MU NEZ OTMQURWWIQ QKN KELLINYPZ[a[\MU NWZ KWV\Q"
‘MOMTJIZMZ >MZ\MQTMZZW\WZ NEZ PWUWQMIVN\FMNETH VAR IRD WY BIWNWNELVMWAL PWUW
JJIJEZ[\*WZZQKP\]VO UQ\ -ZLZEKSNEPZ]VO *QVY[ I MWNNZ LMVESIM _Q\P NMMLJIIKS WN [W
>QJZI\WZ NZMY]MVbOM[\M]MZ\ b]Z >MZLQK®IMOWY X NIWIW ™M MZL KIWTVQKRTTML NWZ
-TMS\ZWI[KPIT\SI[\MV -TMK\ZWVQK KWV\ZWT JW°

b]IMPAEZ" IKKM[[WZQM]I["
>QJZI\WZ NEZ 3Q[\MVAWZ[KP]JJIVL >MZTuVQWZIWY INWZZZUMWNMNLQVO KWVAMaWZ

AIN\IMZMQN]VO AWZV -LMT[\IPT[KPIINMTV\a@IWM\iM®MVMM XTWAZT TMWPMT[ \Zla LMI[\I
[MT_IOMV KIZ\

VS LM[ JUNIVOZMQKPMV B]IJMPAZ[WZ\QUMRAV$QVW IQMQAVIVLNMZMIQMYZ\UMV\ WN IK]
1PVMV I]JKP QVLQAQLIMTTM 4&[IVOMV N E Z X WMDb@NNT MWV- QM NE_ KIS M]BWUQ[ML [WT
JOQM\MV *Q\\M NZIOMV ;QM JMQ ]V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM]

\MKPVQ[KPM LI\MV" \MKPVQKIT LI\I"

3Q[\MVUI°M" KU <Zla LQUMV[QWV[" ° KU
8ZWL]S\QWV[TMQ\]QQIT 3Q[\MV ;\]VLM 7]\X]\" U \Zla[ PW]Z
SZLAWZZIN" 4Q\MZ WQT PWXXMZ" TQ\ZM[

-ZLAWZZI\ AMZTuVOMG\MZ 4Q\MZ ;WQT PWXXMZ M \MVIRQLZM[ TQ\ZM[
<ZIV[XWZ\UI°M 4 %0 " | ° U <ZIV[XWZ\ LQUMV[QWV[1 ° U

/IM_QKP\" SO ?MQOP\" SO



*

. 44=6/
.14416/

LETTTQVQM

.QTTQVO TQ

)IN MQVMV *TQKS )\ I OTIVKM

*M\MPMVL I][" +WV[Q[\QVO WN"

3Q[\MVMV\[\IXTMZ <Zla LM[\IKSMZ

8VMJUNQ[KP OM[\M]MZ\ 8VM]JUI\NQKITTa KWV\ZWTTML

-QV[M\bJIZ QV MQVMZ .ETTTQVQM WLMZ IT{|A1¥ GRWM M ZGIKPQVMY | NQTTQVO TQVNI
<WXNMV\[\IXTMZ ZMQPQO 8W\ LM[\IKSMZ

8VMJUINQ[KP OM[\M]MZ\ 8VMJUI\QKITTa KWV\ZWTTML

8ZubQ[M[ -QVTMOMYV LMZ <AXNM QV LQM 3Q[IMFM XW\[ QV\W \PM \Zla[ XZMKQ[MTa
KPIJTWVMVNETTMZ <MUXTI\M NQTTMZ

-QV[M\bJIZ QV MQVMZ .ETTTQVQM WLMZ IT[ MYk BAWMMAIMPRYMy | NoTTOVO TV
>MZ_MVLJIIZ NEZ PIVLMT[EJTQKPM 3Q[\MV I\ 9 NMy Z IMh T Z@MABI Ww\[ zw]vL 1
/ITMQKPUU°QOM *MNETTIVO SMQV ;JIN\ZI\ QMyyMYosW YN @K RMMEZ WIMMMy QT JM\_ MM
KPIJTWVM MQVNIKP b] _MKP[MTV -1[a \W KPIVOM \MUXTI\M|

84+ OM[\M]MZ\ 84+ KWV\ZWTTML

8TIWMVIWPZ[\INQWV ., ZQTT ]VQ\
*M[WVLMZPMQ\" M[ _QZL VQKP\ OMLZEKS\ . ¥|Z @MIWRZAYzM" wvTa LZOTTQVO VW X
*WPZXTIWMV MQVNIKP IT[\MI][KPJIIZ [WUQ\ [KRVMTEMEGHZEI\MY kpivoML MI[QTa NI
*WPZXTIN\MV UQ\ JQ[ b]  *WPZMZV TQMNMZY4ZF xT\\M[ 0Q\P ]X \W  LZOQTT[ IAIQTI.

kMW Z Qu

8QSQMZJIVL 3Q[\MVPIT\MZ]VO NEZ 8QSQ M2V MM aWIZ [KPTQMLME M IV]IT \ZIV[XTIV\QV(
'KPIJTWVMV AMZ[KPQMLMVM *WPZXTI\\MV\MPATHTQK P M QVALIZ ERSXTIXMI\M[ ILLQ\QV

,IVS LM[ JUNIVOZMQKPMYV B]IMPAZ[WZ\QUMNF\/ $QVW 1QMQAWLMZ MIGMVZ\UMV\ WN [K

1PVMV I]JKP QVLQAQLIMTTM 4&[]VOMV N E Z X WNDb@NT MV- QM ME_ KIS M]BW UQ[ML [WT
JOQM\MV *Q\\M NZIOMV QM JMQ ]V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM][

SITM\\MVUI°M 4 *0UI" KU <Zla [QbM" Ul KU
<WXNOZE°M" JO[ KU « 8W\ [QbM" \W KU «
8ZWL]S\QWV[TMQ[\]WIO"  3Q[\MV ;\][VLM 7]\X]\" ur \Zla[ PW]Z
4IN\AMZJIZI]KP" JQI T UQV RM VIKRBWIMMWTIUX\QWV" \W T UQV LMXMVL

-ZLAWZZI\ GKPIJTWVMWNATMTZMZ" s WQT PWXXMZ WN \MUX\ZIMN NQTTMZ"



*

. 44=6/
.14416/

"QVLMV[\ZM]UI[

*1ZS [XZMILQVO

)IN MQVMV *TQKS )\ 1 OTIVKM

B]JU ;\ZM]MV “WV :QVLM W p 51\MZQITF \WNVIW XNW XMANTAKPM  Q\P JIZS V
>MZPQVLMZ\ 5WW[ VL =VSZI\JM_]KP["WQL[ \PM OZW _\P WN UW[[ IVL _MM
,QM <AEXNM _MZLMV JMQU ,]ZKPTIIN ONMZZMPO WWU@WM XW\[ O]IZIVIMM[ | K\
OTMQKPUP®°QOM >MZ\MQT]VO LM[ ;\ZMPOZWM | LJQVICM Z | xWXNIVY IMZ NP MKRW\ []Z 1
“IMZ[KPE[[QOM[ ;\ZM]O]\ NuTT\ b]ZEKSIRXTIMMNKZMWISRXZO UI\MZQIT QTT NI
,QM UMQ[\MV ;\ZMJUQ\\MT [QVL "MZ_MSMPIZXZMILQVO UNMZQIT[ IZM IXXTQ
)TTM 5W\WZMV [QVL OM[KP_QVLQOSMQNTZMOWVIZIZZ IWILQ)[WITRMYV [XMML
AMZIKPQMLMVMY <WXNUI°M IVXI[[JIZ#LDQWNIKPWA SXNA[YRTWM[MOQUXTM ILR]]
1VST BMV\ZITAMZ[\MTT]VO 1IVKT KMV\ZIT ILR][\UMV\

)IKP NEZ <AXNM UQ\ PWPMV 8NTIVbMYTPOMMQONVMM NWZ XW\[ Q\P PQOP X
-QV[M\bJIZ QU )V[KPT][[ IV MQVM <W XN TIOKQYM ] MU [W Y MEVAWZ \W | XW\\Q"
LMU >MZ[IVL [PQXUMV\

KM (W ZQM [

*M_p[[MZ]VO[\][VVMT <ZIV[XWZ\JuVLMZ <WXNVILUWOT\QYKRITMKKV YV AMaWz JMT\[ KWTT
VS LM[ JUNIVOZMQKPMV B]IMPAZ[WZ\QUMNNY $QVW 1'QZ QW\LMZ M IGMY Z\UMV\ WN [K

1PVMV I]KP QVLQAQLIMTTM 4&[]VOMV N E Z X W Mb\@NVIVT MV- QM MIdE_ KIS K] BWUQ[ML [WT
JQM\MV *Q\\M NZIOMV ;QM JMQ ]V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM]

<WXNOZE°M" 1 JQ[ KU « 8W\ [QbM" AW KU «
IVLMZM 51°M [N )VNZIOM W\PMZ [QbM[ WV ZMY]!
8ZWL]S\QWV[TMQI[\]MI" <EXNM ;\]JVLM 7]\X]\" 1X \W XW\[ PW]Z
>WZZI\[J]VSMZ" 4Q\MZ OWXXMZ [QbM" TQ\ZM[
<ZIV[XWZ\UI°M 4 *0 "° : U <ZIV[XWZ\ LQUMV[QWV]" ° U

IM_QKP\" SO 2MQOP\" SO



*

44=6/

.14416/

SMZUQK]TQ\IJ[\

>SMZUQK]TQ\M |
UIKPQVM

)IN MQVMV *TQKS )\ I OTIVKM

>MZUQK]TQ\ IT[ ,MKSUI\MZQIT [WZO\ N&Z W)@ MaT QKIP MWM MZPIOWVZO\ UI\MZ Q1T
NM]KP\QOSMQ\ PJUQLQ\a

5WV\QMZ\ IJN PEPMVAMZ[\MTTJIIZMU /¥R UTKIRQ VW QO \QIW[\ITTML WV | PMQG
VIPMb] RMLM[ <ZIV[XWZ\JIVL [VIJPuVEQ & MG N KM JaMIM MEZIX\ML \W ITUW|
IVXI[[JI1Z IMT\

*IVLOM[KP_QVLQOSMQ\ EJMZ .ZMY M VBRVZIXREI M ZVAMEMTYEZV "MaWZ JMT\ (
YIN "MZ[KPQMLMVM <WXNOZAE°MV MQW&YiMy¥Ka KWVAMZ\MZ]

41INDbMQ\ EIJMZ sW\MV\QWUM\MZ ~wVv +IV JifsihR N\ Mo VI M RAN M ZM VA XWA [
YJI[\ZMJUMVOM SIVV UQ\ :KPQMJIMZ ZMOEMEUWNLXZ\RYM WN \PM UIKPQVM
Y)INZIO]VO LM[ <WXNM[ EJMZ MQVM 4Q>§<V¥\[Vk\b\?|‘(Y§M\'\ﬂéI\W%WUWPT\W [MKWH
QV LMZ 0&PM IT[ I]KP IIN LQM *zMQ\mPMa L% ’:AXW\JM\;IPI\?[K]TQ\M [XZMIL
MQV[\MTTJIZ Q[\ KWVAZWTT

=U[KPIT\MV IIN SWV\QV]QMZTQKPMYV 4%&'?4%\?90/\%%'\?[(&\455‘?’6}&[ KIZzQML W

1ZZQMZ JM TLR][\ML JW\P Q
KWVAMaWwz JMT\
INF[ IT[W XWI[QJTM \W [_Q\KP \W KW\

KM (WZQu

B][I\b\ZQKP\MZ NEZ STMQVM <AXNM JLLQ\QWVIT NJVVMT NWZ [UITT XW\[

,IVS LM[ JUNIVOZMQKPMV B]JMPA;Z[WZ\QJI@?/Y VW {Siv' b i ey A RN LILS]

1PVMV I]JKP QVLQAQL]MTTM 4&[JVOMV NEZ] W\té't? i‘nvl‘é]slﬁ”b\mv[UQ[M" 1T

JQM\MV *Q\\M NZIOMV ;QM JMQ JV[ IV TM'[M [MVL ][ |Z WS ZE

*MPUT\MZOZAE°MKI 4Q\MZ OWXXMZ [QbM" IXXZW" TQ\ZM]
<ZIV[XWZ\UI°M 4 *0 " ° U <ZIVIXWZ\ LQUMV[QWV[" ° U
/IM_QKP\" K so 2MQOP\" IXXZW" o)



*

. 44=6/
.14416/

LEVOMZLWI[Q

MZ\QTQbMZ L

)IN MQVMV *TQKS )\ 1 OTIVKM

-QVOIJM "WV /ZIV]TI\LEVOMZ LQZMS\ QMKWMWPZTWKPN NMZ\QTQbMZ OZIV]T
1IN ?2]V[KP IV LMZ -ZLZ]\[KPM "WZ LMZWXWPEMITGWWQ\\ML \W \PM [WQT KP
>MZ[KPQMLMVM 5WLMTTM TQMNMZJIZ"QNNMZMV\ \aXM[ I"IQTIJTM"
UMKPIVQ[KP OM[\M]MZ\ UMKPIVQKITTa KWV\ZWTTML
XVMJUINQ[KP OM[\M]MZ\ XVMJUNQKITTa KWV\ZWTTML
,(WXXMTLEVOMZLW[QMZMZ \_QV NMZ\QTQbMZ LQ[XMV[MZ
LEVOMZUMVOM EJMZ ;KPMQJMVMQV[p\BMN\QIPFEMZ Y]IVIQ\a Q[ LM\MZUQVMI
3]ZbM =U[\MTTbMQ\MV ,Q[K[ \W JM KPIVOML Y]QKSTa
-QV[u\bM NEZ O [MZQMV U p°@OKMWWRET\M V OZIU[ I1ZM QVKT
YV NI[\ ITTM <WXNUI[KPQVMV UWV\QMEMPZQ XZMR\Q[KP -TMAI\WZ
>MZ_MVL]VO AWV *QW ,EVOMZ IIN )VNZIONM NQ\WML \W ITUW[\ ITT XW\\QVC
\IZVAIJTM MTMAI\WZ
=[M WN WZOIVQK NMZ\QTQbMZ WV LN

KM Wz O

2MQ\MZMZ ;KPMQJIJMVMQVI[I\b )LIX\MZ NEZ );lKRMQWWV™MQ®[K\bIM) EKIMIZIX\MZ NWZ LQ[K
/ZIUU 4MMZUMTL]VO ,EVOMZLW[QMZMZ TMAMT KWV\ZWT

,IVS LM[ JUNIVOZMQKPMV B]IMPAZ[WZ\QUMFA/$QVW IQMQAWLMZMIGMVZ\UMV\ WN [K
1PVMV I]JKP QVLQAQLIMTTM 4&[]VOMV N E Z X WNb@NMNT MV- QM MBE_ KIS M]BW UQ [ML [WT
JOQM\MV *Q\\M NZIOMV ;QM JMQ ]V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM][

A[[IVO[*MZUZEOMV" 4Q\MZ AQ\MZV[IOM PWXXMZ KIXIKQQ@VZM] TQ\ZM[
0APM WPVM *MNM[\QO]VOKI KU OMQOP\ _ W I\WIKPUMXXZW"® KU

0EPM UQ\ *MNM[\QO]VO" KI KU OMQOP\ _Q\P I\\IKPUMWKZW" KU
*ZMQ\M <QMNM" Kl KU KI KLUQL\P ,MX\P" IXXZW" KU IXXZW
IM_QKP\" Kl o) 2MQOP\" IXXZW" o)

51° W[QMZAWTJUMV XZW ;KEKWQJM" UU 51° LW[QVO "WTJUM XMRU L@[K"UU

5QV ,W[QMZAWTJUMV XZW ;Kpv@m"UU 5QV LW[QVO "WT]JUM XKZ CQ[K)JU



*

. 44=6/
.14416/

;XMbQIT ,EVOMZ

“XMKQIT NMZ\QTQ

)IN MQVMV *TQKS )\ 1 OTIVKM

'XMbQIT ,EVOMZLW[QMZMZ b]Z >MZ_MVANK® ITQNMITDMPbMZSITMRMV[MZ ][M
VMZMZ NEZ LQM *M[KPQKS]VO "WV b_MRXIWXNWIMKPQYMY UIKPQVM[ _Q\P |
-QV[\MTT]VO LMZ *IVLOM[KP_QVLQOSMOM EXMZA 8 WM X PUWUNMYMZaWZz IJMT\ |
B][M\bTQKP UMKPIVQ[KPM :MOMT]VO LMWZ\MVTEWUMVIOM LM][
LEVOMZ[ UQ\ MQVMU A"MZ[\MTTJIZMV ;KRQMUIOD WV \PM LQ[KPIZOM Y]IV\Q\&
,QM <WXNUI[KPQVM LQM ;]J[\ZI\ IMVATQO\IM QZR]JIMLUIDQPKP[TQLM KWV\Z
EJMZ 41[MZ JVL <ZIV[XWZ\JIVL UQ\ ;]JJREM XMZ[WZO\UIKPQVM PQKP VMML]
6IKP LMU -ZZMQKPMV MQVM[ JM[\QU UMY\ BKQMMINWQU\ZUITNSMEI TI[MZ [MV
[KPIT\M\ LQM -ZL ]VL ,EVOMZbIN]PZ I)NWMPQRKIPNIQTTQVO TMAMT QV \PM [\
SWTT[\UVLQOM 4MMZ]VO LM[ *IVLM[ LIZKP BMR\DMEZNIKP ML \PM []XXTa _Q\
B]Z >MZ[WZO]VO LMZ b_MQ\MV <WXNUJ[WRQYWM UMRRINMTY LI[ *IVL
LQM 41]NZQKP\]VO +WUXTM\M MUX\aQVO WN \PM KWV~M
1V WZLMZ \W []XXTa \PM [MKWVL XW\
KWVAMaWzZ QTT KPIVOM Q\[ Z]VVQV(

KWVIQQVO WN"

<ZIV[XWZ\JIVL UQ\ [MQ\TQKPMV .EPZ]VO[JFMKPMYWY JHMTUQVRFUTI\MZIT O]QLM XTI\
41[MZIINZIO]VO IV LMV JMQLMV -VLMV LM[4[WLMY]MZa I\ \PM \_W MVL[ WN \PM KWV
AIVLNE®SM NEZ <ZIV[XWZ\JIVL 0 ;\E\bM b]Z >WMDI\BMMV Q] QUWINLMAMO[ NQ ML WV \F
JEVOMZAWZZIN[[XMQKPMZ UWV\QMZ\ I|N P/&ERBENIMZEMWZT PN ZMMZ MNMTTTML WV | NZ|
(KPIT\[KPZIVS b]Z ;\M]MZ]VO ITTMZ .]VS\QWMMXPJIWIZL \W KWV\ZWT ITT N]VK\QW V]
3WUU]JVQSI\QWV[SIIJMT bJU *ITTMVbMZSTM@WMEZME\QWYV KIJTM \W \PM JQO JITM JZ}

\MKPVQ[KPM LI\MV" \MKPVQKIT LI\I"

,EVOMZ"WZZI\[[XMQKPMZ MZ\QTQbMZ PWXXMZ"

SWTJUMV" I 4Q\MZ >SWTJUM" I TQ\ZM][

AMQ[\]VO" IJPUVOQO "WV LMZ 5MVOM LM[ b] "MZIZJMQ\MVLMV LMXMVLQVO WV IUW]V\ WN []J[\ZI\N
JJINZIWM

4uVOM <ZIV[XWZ\JI\IUL" AMVO\P WN KWVAM&AEWZ JMT\"

*ZMQ\M <ZIV[XWZ\IKWL" ?QL\P WN KWV~ AMalyz JmMT\"

IM_QKP\" SQEVOMZLW[QMZMZ QVST /M[PMWQOP\" SQIMZ\QTQbMZ LQ[XMV[MZ QVk
!



-QVZMQPMVUIOI
5 5

S QVOTM ZW - XW\

-QVZMQPMVUIOIbQV 5 -QVz
'QVOTM ZW_ XW\ LQ[XMV[MZ 5 'QVOT 2

)IN MQVMV *TQKS )\ 1 OTIVKM

5Q\ UMKPIVQ[KPMU WLMZ XVMJUNQ[KPMWEPMAQAMJI a WZ XVMJUI\QKITTa LZ
-QVM <WXNMQVOIJM Q[\ QU 4QMNMZ]UNIKT] LIMZM @AY W VMR TTAM R | [

>MZ_MVLJIZ NEZ UIOIbQVQMZNUPQOM W MIM][BTU[\QSRA/XNMKTI[\QK XW\[ []Q\
BMV\ZITAMZ[\MTTJIZ I]JN <WXNL]ZKPUM{MWZZITTa ILR][\IJTM \W \PM LQIUM\Z
-QV[\MTTJIZ I]N <WXNZIVLPEPM JLRJ[\MIIJTM \W \PM PMQOP\ WN \PM XW
;aVKPZWV OM[KPIT\M\ UQ\ <WXNOM[KPaQKRD\®SMION L MEZ RN XQMMV O [XM N
5Q\ MQVMZ ;XMQKPMZ[\IVOM ]VL *MNM[QQ®WOM [\WZIOM JIZ IVL UW]V\QVO

kMW Z QT

>SMZ[KPQMLMVM <WXNMQVOIJMV ;WVLMZOZEWJQIM\[KUN«RI*[VEXMKQIT [QbM X \W
[XMQKPMZ 4]N\I][_MZNMZ KWUXZM[[ML 1QZ QVRMK\WZ I[[Q[\

,IVS LM[ JUNIVOZMQKPMYV B]IMPAZ[WZ\QUMNN/ $QVW 1QMQAWLMZ MIGMVZ\UMV\ WN [K
1PVMV I]JKP QVLQAQLIMTTM 4&[]VOMV N E Z X WNb @I MV- QM NE_ KIS M]BW UQ[ML [WT
_ JOQM\MV *Q\\M NZIOMV QM JMQ ]V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM][
*- " 44=6/
14416/

<aXx" 5 5 <aXM" 9 5
<WXNOZA"°MI'Q[ KU « JQI KU « 8W\ [QbM" \W KU « \W KU «

<SWXNAWZZI\"JQ] <AEXNM JQJ <AEXNM8W\ []XXTa" \W XWA[ \W XW\[
RM VIKP :IVLPAPM RM VIKP :IVLPAPM LMXMVLQVO WV JZQUMN XPNWNQMPAO WV JZQU

JVAZQMJI" UMKPIVQIKP XVMMKRINK@KP XVMIUINQAKR  yMKPIVQKITTa XVUMMPKIRQKQRTETa XV N

JWURBQIE Bl = s =8 <5 <5 +WUXNQJIEM \W! < < <5 <5 <5
<5 <5 <5 <5 <5 <5



*

. 44=6/
.14416/

JWXXMTJIIKSMVUI
STMQV UQWMT

,WI]JTM [QLM XW\
[UITT UMLQ]JU

)IN MQVMV *TQKS )\ 1 OTIVKM
5Q\ XVMJUINQ[KPMU 5 5 JB M KV TWAGSK Z T a 5 5 WZ X\
XVM]JUINQ[KPMU )V\ZQMJ 5 5 LZQAMV

-QVM <WXNMQVOIJM Q[\ QU 4QMNMZ]UNINT LIPAZM QA W VMR 1T R | [
>MZ_MVLJIZ NEZ UIOIbQVQMZNUPQOM+WMIM BML\QS\EXNM MIL[\QK XW\[ W
KWV\IQVMZ XW\ LQ[XMV[MZ]

1VSTI][Q M ;\MIMZ]VO JVL XVM]JUNQ[KPIW KV [KBUB[[WWV\ZWT IVL XVM]JUI\QKI"
*MQL[MQ\QOM[ >MZMQVbMT]VO[[a[\MU <L MZ[QEMN VMNWMI@QNMZa[\MU WN XW
BMV\ZITM >MZ[\MTT]VO LMZ <WXN +WY¥YMQ\WMZZ & RN[\WWQIM T \PM LQIUM\Z
3]ZIMT JVAMZ *MQJIMPIT\]VO LMZ <W X NJ MWW\ VOV M KZ QX EM XM WOQ\@QWNV \P M X W
510lbQVPAEPMVAMZ[\MTT]VO L]ZKP 0IVASZIMTWN LQ[XMV[MZ ILR][\IJTM Ja

KKMUWZQU

>MZ[KPQMLMVM <WXNMQVOIIJMV *IVL[XMQKIZMZV]|[WXXMFTNZRKSTINWFIOM JMT\ LW]JT
_MZNMZ ?2I0MV NEZ +WV\A\IQVMZUIOIbQV QIJ[S[OIKQA NWB KWV\IQVMZ LQ[XMV[MZ IT

JMZMQ\[ MV\PIT\MV
<PIVS[ \W IV M \MV[Q M I[[WZ\UMV\ WN [K|

VS LM[ JUNIVOZMQKPMV B]IMPAEZ[WZ\Q U MW\[QM@WLY_\Q\Z \@ N NIMVIZ aAVO M [\WUQ[ML [WT
1PVMV I]JKP QVLQAQL]IMTTM 4&[]VOMV NEZgXWMIFYMVTM }Q¥N]BEbMMKISM @M [
JOM\MV *Q\\M NZIOMV ;QM JMQ V[ IV

\MKPVQ[KPM LI\MV" \MKPVQKIT LI\I"

<aXx" 5 5 5 <aXM" 5 5 5
STMQV UQ\MT O0OZzZW° [UITT UMLQJU TIZOM
<WXNOZAE°M"'Q[ KIUJ @ [ KU JdQ]J KU « 8W\ [QbM" \w KU W KU «\W KU «
YWAZQMJI" XVMIUNQKRM]UINQMIPMS\ZW XVM]UWROMKP XVMJUNQKYM]UINQKMMK\ZW XV M
SWUXI\QJIMST b]". <5 . <5 RS +WUXINQJIIH \W" <5 . <5 . <
<5 <5 <5 <5 <5 <5
<5 <5 <5 <5

<5 <5 <5 <5 <5 <5



B_ MQZMQPQO
CWXXMTIIKSMVS U

B_MQZMQPQOM[ 5101bQV 5,: B M Q Z NS SN A SE A R K
,W]JTM ZW_ XW\ LQ[XMV[MZ 5,: JWIJITM Z XWHLV LQIXMV[MZ
J)IN MQVMV *TQKS )\ 1 OTIVKM
*MQLM 5101bQVM" *W\P XW\ LQ[XMV[MZ["

5Q\ XVMJUI\Q[KPMU )V\ZQMJ 8VMJUI\QKITTa LZQAMYV

)ITOM[\I\\M\ UQ\ b_MQ ;XMQKPMZ_QVSMINTIMQUEOTWYKRFOLQM MVIIJTM[ \PM
*M[KPQKS]VO UQ\ b_MQ <WXN[\IXMTV XW\]

>MZ_MVLJIZ NEZ UIOIbQVQMZNUPQOM I\ MJM][BTU[\QSRA/XNMTI[\QK XW\[ []Q\
BMV\ZITAMZ[\MTTJIZ IIN <WXNL]ZKPUM{WZZITTa ILR][\IJTM \W \PM LQIUM\Z

-QV[\MTTJIZ I]N <WXNZIVLPEPM JLRI[\IJTM \W \PM PMQOP\ WN \PM XV
;aVKPZWV OM[KPIT\M\ UQ\ <WXNOM[KPaQKRD\®SMION L MZ 5PN XQMM VO [XM N
5Q\ *MNM[\QO]VO 1VKT]LQVO UW]V\QVO XIZ\]

B_MQZMQPQOM[ ,WXXMTJIKSMVUIOIbQW]JTM ZW_ IVL LW]IJM [QLM XW\ LQ[XN
BI[M\DTQKP" LWXXMT\ IZIMQ\MVL 1V ILLQ\QWV" L]JIT _WZSQVO

kMW Z QT

-QVDbMT[XMQKPMZ_QVSMT *IVL[XMQKPMZ 2WXXMIAZ]ROM NW [ MENKIDM IJMT\ LW]J
IT[QI\

410M
1PVMV I]KP QVLQAQLIMTTM 4&[][VOMV NEZ X t?[‘g Wl Mo UYEB "MK S/ UMV W 1K
JOMIMY *Q\\M NZIOMY :OM JMQ JV[ IV XW[Q\QWV \W WNNMZ aWw] KIN\WUQ[ML [WT
8TMI[M [MVL ][ aW]Z MVY]QZQM][
*. TAA=6]
.14416/

<SWXNOZE°M" JQ[ KB «MQZMQPQOM[ 5/080QVQbM" \W  KWWI]JITM ZW_ XW\ LQI:
Jb_ JQ[ KU « ZM[X \W KU «
B_MQZMQPQOM[ ,WXXMTJIKSMVUIOIbQV LW]JTM ZW_ IVL LW]JTM [QLN

YVAZQMJI" XVM]JUNQI[KP ,ZQAM" XVMJUNQKIT

/IM_QKP\" Kiot so 2MQOP\" IXXZW™ ! SO

BWUXINQIMT bd5 ¥ +WUXINQJITM<BN"

<5 - <5



YI[M\bIJ\WUI\ <:

8W\ ZWJIW\ <:

)IN MQVMV *TQKS )\ 1 OTIVKM

3MZV[\EKS LM[ I\N\WUNQ[QMZ\MV <WXNPIVLTQWOMQAUAMEIZDMIMUMV\ WN IVa IT\WUI\ML XW
AWOQ[\Q[KPM ;KPTE[[MT[\I\QWYV b_Q[KPMV <W X I$WIdKIPMQYM[ VK IV IKROW T OMV IMEY \PM X W\\

>MZIZIMQ\]VO[[\I\QWYV b * 5WJIQT\Q[KP XZWKM[[M[ M O UWJQTM JMVKPM]
(KPWVMVLM JVL XZubQ[M <WXN 8W[Q\QWVQMZ4WO[ J®@ U W[ QNOLWW MVYbMWVKQYMTa IVL _Q\P
‘MQPM ]VL QU >MZJIVL 1UXZWAML LZQ M \MKPVWTWOa UMIV[ "MZa

OWPM 41]NZ]PM LIVS [XMbQMTTMU )V\ZQMJ 1K ZMDV K PVIMT T 8 Y XMLX W
OWPM .TM QJQTQ\p\ VL WX\QUQMZ\MZ <WXNIJITWV O IMQ KVBM [ QVQWIQM AMVW X\QU]U KTMI?Z
3BWUXI\QJIMT b] ITTMV OuVOQOMYV 5WJIQT\Q[KPMWVUXEVOXIN UM NZE B LIM Z ] A\ L e AMUMM TM J MV K
*M_MO]VO[ ]VL 8ZWOZIUUIJTIIN EJMZ 84+ ;\MBMZIN@V\ZWTTML UWAMUMV\ IVL XZWOZIU [N
3BWUNWZ\IJTM 8ZWOZIUUQMZ]VO JVL ,I\MVMQ V-0l MVE XM & O UMEIVMOA X]\ LINI _Q\P UWLMZV
<SW]KP[KZMMY  rr NIZJQO UWVWKPZWU # PVKRW WTIZIPN QU VYV IW KKEPAATIT MEZX M Z N MK\ KT1Z
*QTL[KPQZU_MKP[MT# PWPM 4MJMV[LIIMZ LMZAMA\ N AVZ]\IILEE T HOER\T\ON M
*MQL[MQ\QOMZ )V\ZQMJ ~AWZ VL ZEKS_uz\[ NBZ2 MW ITWFKPOXWZ[KRIEX BIMAVL ZMAMZ[M
‘MQJZULMZ UQ\ .MLMZ b]JU )J[OTMQKP AWV =V\[MZ[KRQWAWMMN @V \< QPKAIZM@IMYTW NWZ LQ
7X\QUITM ;\MTTNTRUKPMVI][VI\b]VO L]ZKP b][u\b TQKIPNM Q Q¥ [K R ASVIKINGOW VMEV []ZM[ N]TT ][M
<SWXNOIIMT 1UXZWAML WXMZI\QVO [INM\a _Q\P [QLM XIV
-ZPEP\M *M\ZQMJI[[QKPMZPMQ\ L]ZKP [MQ\TQKPMV ;KP]\b

MWz Qu

B][U\DTQKPM /IIMTMQV[KP_MVS]VO <WXNOLLMTQJW T [WWEMW MV WN NWZS NWZS N
JINVMPUMV <WXN[IUUTMZ 8W\MV\QWUM\MZWNJIMH[OWDZQRPWWOMNEQWUM\MZ 1QZ J7
<ZIVIXWZ\JIVL b][p\bTQKPMZ ;KPIT\[KPZIVIS LbQZQIMZITQN IJ WP Y¥NYQV M\ NWZ KWVVMK
UMPZMZMV )J[M\bMZV <Q[KPIV\ZQMJ UQ\ }XINEINDZV OM \KZNYZ [ KW Z\IWWILTZL LZQ~ M NWZ
[IKP QV ;WVLMZTpuVOMV M\K KWVAMaWz JMT\[ M\K

VS LM[ JUNIVOZMQKPMYV B]IMPAZ[WZ\QUMNV\W SRWL 1\Q X QMW[MZ M IIQM/ Z\UMV\ WN K

0)6,416/ 1PVMV I]JKP QVLQAQL]IMTTM 4&[]VOMV N E ZX\X MHQMTT MV- /WNW B KIS AW U Q[ML [WT

0)6,416/ JQM\MV *Q\\M NZIOMV ;QM JMQ V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM]
<WXNOZAE°M" JQ[ KU Jb_ JQ[ KU «8W\ [QbM" \W KU KU «
4AMQI\]VO" ur <AEXNM ;\]VLM 7IVX]\ un XW\[ PW]Z
[TIMTIZMQ\M" U’ uu WZS _QL\P" unr Uu
<ZIV[XWZ\UI°M 4 *0 " U <ZIV[XWZ\ LQUMV[QWV[" ° U
4IN\AMZJIZIIKP" K] 4Q\MZ 5QV]\M )QZ KWV[JUX\QWVYXXZW" TQ\ZM[ UQV]\M

/IM_QKP\" SO ?MQOP\" SO



TIMZ[KPQMJIM]

8][P WAMZ [a[\

)IN MQVMV *TQKS )\ 1 OTIVKM

*ZMQ\M[ <ZIV[XWZ\JIVL UQ\ IJMZ[KPQMJIMZ?QLM KWTTMK\QVO JMT\ _Q\P X][P WAMZ |
IM[KP_QVLQOSMQ\ "MZ[\MTTJIZ L]ZKP .ZMY:JWbB [\ M]RIZIMT MV S TUMQKPWMEINRZMY MV
JMQ )JVIPUM LMZ 8NTIVOMV UQWMT[ MQVMZPIMMITMSQVO WNN XTIV\[ _Q\P | NWZS
SJIPUMV JVL ;MQ\MV LM[ <ZIV[XWZ\JIVLM[ X]TZIMEIMWKRQKRIMYNL@M KWV MawWz JMT\ |
41INNEPZ]VO LMZ *IVLLMKSM Q[\ I][ "MZbQWSQMQVOPPM KWV AMaWZr[ KWAMZ Q[ UILN
MZ TIMZ[KPQMJIMZ [KPQMJ\ LQM <AEXNM WP N N4 \MQ V)0 FRMI\ MR/M[ KR [TMAW U \PM [U]I
<ZIVIXWZ\IIVL IIN LI[ JZMQ\M <ZIV[XWZ\JIVIP MW LMW K WAN M K\QM G AEXTM NZWU _PMZ
LIVV IJOMVWUUMY _MZLMV SEVVMV 7V I \W]KP [KZMMV \PM ]J[ML XW\ [QbM KIV
SQV[\MTT]VO LMZ JMVAE\QO\MV <WXNOZAE®°MENMZI RW|KAKIMMXIKML WV \PM _QLM K
,QM 8NTIVOMV SEVVMV UQ\ LMU JZMQ\MV <ZKXZWW Z\WIW/M [ ] ZWQXZ WI[ M ¥
OM[M\b\ _MZLMV <PM X][P WAMZ [a[\MU Q[ UMKPIVQKITTa K
8ZWOZIUUM "WZXZWOZIUUQMZ\ ) [UITT JINNMZ KWV AMaWZ JMT\ Uu TW
,MZ TIMZ[KPQMJIMZ I1ZIJMQ\M\ UMKPIVQ[KP \PM KZW[[ KWVAMaWZzZ JMT\
“IJMZ LMU 9]MZJIVL Q[\ MQV STMQVM[ 8]NNMZWVLMNWNV M NWEZ 44WDMMK\QVO \Zla[ JMN
UWV\QMZ\ <PM JINNMZ KWVAMaWZzZ KWUM[ _Q\P | [M\
)IKP b]JU ;IUUMTV "WV 8NTIVbSQ[\MV NEZ ;\IXTMZ\ZIV[XWZ\ OMMQOVM\
,MZ 8]NNMZ\Q[KP _QZL [\IVLIZLUR°QO UQ\ ;\WXXbaTQVLMZV OMTQMNMZ\

KKMUWZQU

<ZIV[XWZ\JUVLMZ .ZMY]MVb[\M]MZ]VO N E Z+¥Z\VVMWZ\ IMWIL\W ZNZMY MV Ka KWV\ZWT NV
8INNMZJIVL <WXN_MQKPMV )][ZE[\]VO NER WLV VIMZTKPQMJIMMNTWWK\WZ[ MY]QXUMYV'
<Zla] LQAMZ[M ;\IXTMZ NEZ LMV <ZIV[XWZ\ZOWXXbENQVWHMEZ TIQWTMZNZ \ZIV[XWZ\ [\
AIN\OMJITU[M 3WUXZM[[WZMV [IN ?]V[KP TEMWNMZMZWMKLMTQAMZIJTM WV ZMY]M[\ N\

VS LM[ JUNIVOZMQKPMV B]IJMPAZ[WZ\QUMFA\Y$QVW QA QWVI\LMZMIGM Z\UMV\ WN [K

0)6,416/ 1PVMV I]KP QVLQAQLIMTTM 4&[]VOMV N E Z X W Mb\@MVIVT MV- QM MEE_ KIS M]BWUQ[ML [WT
0)6,416/ JQM\MV *Q\\M NZIOMV ;QM JMQ JV[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM][
\MKPVQ[KPM LI\MV" \MKPVQKIT LI\I"
<WXNOZAE°M" 1'JQJ[ KWeMzM 51°M I1]N )VNZI®W\ [QbM" I \W KW\@MZ [QbM[ WV Z
AMQ[\]VO" JQI <EXNM ;\]VLM 7IVX]\" IX \W XW\[ PW]Z
JQI <AXNM ;\]JVLM UQ\ ;\WXXbaTQVLMZJIPV 1X \W XW\[ P _Q\P [\WX
\MIMZ]VO* 84+ ;\M]MZ]VO UQ\ <W]KP[KZMMY W T" 84+ KWV\ZWT _Q\P \W]I
SZIVIXWZA\UI*M 47*0 "~ | y <ZIV[XWZ\ LQUMV[QWV " U

IM_QKP\" SO 2MQOP\" so
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*MQU B]ZEKSPWTMV LMZ <WXNXNTIVbMV bpwp MM Z{WELTWKMZVID]UP M XW\\ML XTIV\[ 1O
>MZXIKSMV _MZLMV LQM[M UQ\ LMZ /IIJMT LM a\IXMMZII KINLLW\O\EZMQPM QLM KWTTMK
CEKSPWTJIVL OM[\MTT\ JVL IIN LMU [KPUITMW<EWZEWDNIMEZ]KS VL [QVO]TI\ML ZW _
ZMQPMV_MQ[M "MZMQVbMT\ WN \PM XQKS X ZWJW\

‘]VL ]VL >QMZSIVWEXNM SAEVVMV "MZ_MVIWMVLMZLMY]IZM XW\[ KIV JM ][ML

EZ LQM UMQ[\MV <ZIV[XWZ\JUVLMZ OMMQONMMAITM NWZ UW[\ KWVAMaWZ JMT\]

kMW Z QuT

<ZIV[XWZ\JuVLMZ <WXN[IUUMT\Q[KP <WXNWWQKRMY INAK\[ KWTTMK\QVO \IJTM NW?Z

JIVS LM[ JUNIVOZMQKPMV B]JMP/EZ[WZ\QUI?AF\’/'\YibW H M gV OP2 M IBRWV ZVUMVY WN 1K
1PVMV I1]KP QVLQAQLIMTTM 4&[]VOMV NEZYMO@MT4r WY YANMWE G dvkls il lpyy UQIML [wT
JQM\MV *Q\\M NZIOMV ;QM JMQ ]V[ IV UL L L et 2 e 2 Q|

0)6,416/
0)6,416/

<WXNOZAE°M" 1'JQ[ KWLKMZM 51°M I]N )VNZABOM [QbM[" \wW KW\eMZ [QbM[ WV Z
4MQI[\]VO" JOI <AEXNM ;\]VLM 7IVX]\" 1X \w XW\[ PW]Z
<ZIV[XWZ\UI°M 4°t°0 " ) 1 u <ZIV[XWZ\ LQUMVI[QWVT" ) 1 U
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XMbQMTTMZ "IJMZ[KPQMJIM_IOMV NEZ .TIKPXVXMVT ¥MPuWOMZ \ZWTTMa NWZ NTI\ \Z\
MZ TIMZ[KPQMJIMZ [KPQMJ\ LQM <AEXNM "WV¥M MU M@ BIMBNIMYZM2AWIXWZWU \PM J](
JIVL I]N LQM <ZIV[XWZ\_IOMV UQ\ LMVMV LOQM[X¥EXNM WINWEH[ORIZIKPQKP \PM XW\[

_MZLMV <PM \ZIV[XWZ\ \ZWTTMa[ 1ZM II\WUI\QKITT
,QM <ZIV[XWZ\_IOMV _MZLMV L]ZKP MQV U a\WLMWNWPI@NMZ\M[ 3M\\MV
[a[\MU I1\WUI\Q[KP "WZIVOM\ZQMJIMV ) TIZOM LQ[XTla ITTW_[ [M\\QVO WN \PM Z

-QV[\MTT]VO LMZ JMVA\QO\MV <WXNOZAE°MHENMI[MQY QZWKMP | QQXTTa Q M \PM X][F
MZ IMZ[KPQMJIMZ IZIMQ\M\ UMKPIVQ[KP QVIRZMME [ JMMKPQMIMIZU QI\

[MPZ O]\ MQVD][\MTTMV VL JZQVO\ b][p\b TIQKP g QKIRMEZPOAVQX [\ \PM \IJTM QVNMML
'QKPMZPMQ\[IIJNZIO]VO IU <Q[KPMQVTI]N .MI\]ZQVO | U JMT\ KWVAMaWZ IVL | XZM
YIITOM[VI\WM\ UQ\ MQVMU U TIVOMV <ZIV[XWZ\JIVL [W_QM MQVMU

SWZ[IUUTMZ

KKMUWZQU

<ZIV[XWZ\JUVLMZ <ZIV[XWZ\_IOMV 3M\\MV{WNMWa\V8PNNWIAJIMEZIV[XWZ\ \ZWTTMa[ KP
<SWXN_MQKPMV )][ZE[\]VO NEZ LI[ "IMZ[KPQWI\MVMWVMKANAL [ LRIYMZKM MV NWZ X][PQ
AIXTMZ NEZ LMV <ZIV[XWZ\ M\K TON\[ NWZ \ZIV[XWZ\ M\K

VS LM[ JUNIVOZMQKPMV B]IMPAZ[WZ\QUMFI\V$QVW Q@ MQAWVLMZ MITGMVZ\UMV\ WN |K
1PVMV I1KP QVLQAQLIMTTM 4&[IVOMV NE Z X ¥WN¥®IEVNNT MV- QW] NBIEZ_MKBE M]BWUQ[ML [WT
JQM\MV *Q\\M NZIOMV ;QM JMQ ]V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM]

\MKPVQ[KPM LI\MV" \MKPVQKIT LI\I"

<WXNOZAE°M" JQI[ KWiMZM 51°M I]N )VNZIO®BW\ [QbM" \W KW\@MZ [QbM[ WV ZMY]
4MQI[\]VO" JQI <AEXNM ;\]VLM 7IVX]\" 1X \W XW\[ PW]Z
\M]MZ]VvO" 84+ ;\MIMZ]VO UQ\ <W]KP[KZM¥MNZWT" 84+ KWV\ZWT _Q\P \W]KP |

4uVOM <ZIV[XWZ\JUVL" 4MVO\P WN KWVAMawz JMT\"
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8MZNMS\M /MTUVLMOUVOQOSMQ\ [VL UQV QN MM X[ ILQW ] VIOT LW B\ [OEW °NMIZN IKM[ WV
‘ULMZ VQMLZQOMU -QOMVOM_QKP\ [VL I[[@MEMQTI\GW YWWMZQMI[[al\MRIVS[ \W TIZOM
“JMZ_QVL]VO "WV 0QVLMZVQ[[MV WPVM .M[WXPZMQHKINWE. QZWARZO [a[\MU
*WLMVNZMQPMQ\ 7I[VIKTM[ KIV JM KTMIZML _Q\PW]\ OM\\Q\
>MZ[KPQMLMVM 5WLMTTM UQ\ MQVMZ OZWRNMIY[VKAT IV B]JIMP&Z

O1ZIVIQMZMY MQVMV WX\QUITMV -QV[I\b QWORMUBM W)V UMNVMVO[DMZMTKPOM ~1ZQM\a
SWLMITW®\ ,QM[MT [VL /I[TUW\WZ TQMNMZXMZNWZUIVKM QV MAMZa IXXTQKI\QWV
)IINEPZ]VO UQ\ LZMQ :uLMZV NEZ M \ZMU M<2 MWL QR SMQ@T | XN @QMF T[NEZOM[MT IVL 4
*/ELMV UQ\ OMZQVOMZ <ZIONPPQOSMQ\ -"KMX\QWVITTa UIVWM]AZIJTM UWLMT _Q\
1LMIT bJU )I[MQVIVLMZ[\MTTMV "WV <WXNXNTAVVWMMAINOZINL TW_ TWIL JMIZQVO KI)
PMZAWZZIOMVLMZ .IPZMQOMV[KPIN\MV JMQ OWMZRW\ONMZ [ MIKPL. Q WZQ OGIMA [XIKQV O
AMQKP\ b] JMXIKQY@V)]M E[\]VO LZQAQVO XZWXMZ\QM[ I\ TW_ [XMML[
YIIOMNMQT\M MTMS\ZWVQ[KPM ;\MIMZ]VO OMa tARZ WHQIA K WIOL M Y LODZU MV \
[IIMT[\IXTMZ LQM 8NTIVDbMV UQ\ LMZ /IIMT; WO{FMITTOKI\ML MTMK\ZWVQK KWV\ZWT MV
YIVNWUNQ[KPM[ )IN[\MTTMV LMZ <AXNM [KRYMNIT JXZ2u Q[MWMLPM [XIKQVO NWZS
JVSWUXTQbQMZ\ JIN\WUINQK [XIKQVO WN \PM XW\ XTIV\[ NI

kMW Z QuT

*Q\\M [MVLMV ;QM [V[ 1PZM )VNZIOM UQ\ LMW NWZ[KRQ ML MW MV MXYQWAMM _Q\P \PM
,MZ >Q\Wa SIVV IIN 1PZM 2EV[KPM UI°O0M[KPWMOLMZA KY'OMMMIZTQOYQbML IKKWZLQV
_MZLMV

0]JSIXIbQ\p\" SO AWIL KIXIKQ\a" SO
0]JPEPM" U 4QN\QVO PMQOP\" U
/IM_QKP\ UQ\ *ITTI[\S'O ?MQOBVKT KW]V\MZ JITSOKM "
/IM[KP_QVLQOSMQ\sSU P I XMML" SU P

AAVACLY NN LQM[MT /1] AMT LOM[MT OIf



0)6,416/
0)6,416/
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<ZIV[XWZ\JIVL UQ\ 5W\WZ WPVM 3I1ZLIV_MFWW~ MaWZ JMT\ _Q\P UW\WZ _Q\PW]\ KIZlI
5Q\ :WTTMV ]VL 5Q\\MTXZWNQT KOQI2M@AT TMZQ IVEMMEWANWZZWNQTM

s? > Ob ,ZMP[\ZWU UMKPIVQ[KPMW\WZ s? N KaKTM[  XPI[M UMKPIV
IM[KP_QVLQOSMQ\[ZMO]TQMZ]VO "WV JOHEWUY UdW RMIMWMQTI VL M YRYM QA ITKP KWV~AMa

AMZNEO\ EJMZ MQVMY 5W\WZ# UW\WZ# LMTQAMZIJTM TMVO\P[" u L
4uVOMV" U ;wvLMzigumiivomv ENYNMNZziom

<ZIV[XWZ\JIVL UQ\ 5W\WZ JVL 31ZLIV_MTTMWVAMawzZ JMT\ _Q\P UW\WZ IVL KIZLIV [P
5Q\ ;\IVLJEOMT :WTTMV ]JVL 5QUWMTXZWNQTQ\P [[XXWZ\ TMO KW TTMZ[ IVL KMV\ZIT XZW
JZMQ\ ~1ZQIJTMZ 5W\WZ S? UMKPIVQ[KRMM "IZQIJTM [XMML UW\WZ $? UMKPIVQ
IM[KP_QVLQOSMQ\[ZMO]TQMZ]VO "WV JQ[ Y YQVUERTTuvIMEMY, o NiA My L QIVIVKM K
_MZLMV UQ\ 3]XXT]VO[JIVL ZMITQ[QMZ\# KWIXTQVO KWVAMaWzZ# LMTQA"MZIJTM TMVO\P

TQMNMZJIZM 4pVOMV" u swvimzidUi Ve N yvNnziom

<ZIV[XWZ\JIVL 3]XXT]VO[JIVLt +WVAMawz JMT\ KW]XTQVO KWVAMaWwZ

7PVM 5W\WZ UQ\ 31ZLIV_MTTM ;\IVLJEOMT QYW IRMWIWIZ 5 R TXZWW QPN [IXXWZV TN
KU JZMQ\# KU _QLM# LMTQAMZIJTM TMVO\

TQMNMZJIIZM 4pVOMV" U WVLMZIJUNMM RO M QY Y URZYO W Vg YIMIY wyvTa QV K

QV >MZJQVL]VO UQ\ <ZIV[XWZ\JIVL UQ\ 5WvWz ¥V IYZLINA fahétiy [PINA

KKMUWZQU

0AEPMVAMZ[\MTTJIIZM ;\IVLNE°M ;\ZWUN E P Z[XOWSIN MW QI VI NI Z{KIF QIMQ W PMQO P\ MTM
VMV 4uVOMV 4MQ\[\IJ_MQKPM NEZ <AEXNMTMQEMUMVLEOKPMIINQ\PVD]QLM ZWL NWZ
NI[[ [\MZZM /1IJMT NEZ AMZ[KPQMLMVM <WXNOZEZMVYMYL NDMOLMWN ZS NWZ XW\[ QV L
'KPMZMVOIJMT bJU :EKSMV LQAMZ[M -QV[INBMS NLZKRTTKMXZ @ QLQNNMZMV\ QV[MZ\[
31JMT b][u\bTQKPM ;\MKSLWI[M IU <ZIV[XWEZ\NIDMR\@VEIT [WKBHMQU KWVAMaWzZ JMT\ QV

2MZS M\K
=UNIVOZMQKPM[ B]IMP&EZ b]Z 4&£[]VO [XMbQMVEMZM ONY ¢b & MWR SN TKKM[[WZQM[ N

*Q\W\M NZIOMV ;QM JMQ V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM]
\MKPVQ[KPM LI\MV" \MKPVQKIT LI\I"

5W\WZ" S? Jb_ s? 5W\WZ" s? s?
<ZIV[XWZ\UI°M <ZIV[XWZ\ LQUMV[QWV]

4pvVoMm" RM VIKP <aX JQ[ U 4MVO\P" \W U LMXMVLQVO W
*ZMQ\M" RM VIKP <aX KA L\P" KU

LMXMVLQVO WV \aXM
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<WXN QV <Zla ;

8W\ QV \Zla [a
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5Q\ LMU <WXN QV <Zla ;a[\MU SAEVVMV <AEXNM XWU @Z1VLKWZAIMWL ITTW [ XW\[ \W JN
OMPWJIMV JVL QV <Zla[ OM[M\b\ _MZLMV KWVAMaWZ IVL XW[Q\QWVML QV \Zla[

Il AMZ[KPQMLMVM <Zla ]VL <WXNSWVNQO]ZIL@WWMY NZWOZNOIQUAZIIIZM \Zla IVL XW
8ZWOZIUUQMZ]VO TMQKP\ JVL NTM QJMT JEP\MO T IVZD E VYK ZM< V] KPLKETMMMD ITM  ~Q1 \W
1VST B]IJMPAEZ NEZ MQVM <WXN <ZlaSWVNQTZ INQWM [ IWZ[OMP MWLZ ] [XBVMQ\Z1a KW V1
IZMQNMZXTI\\MV VL MQVMU <WXN[IUUTMZOZQXXMZ XTI\M[ IVL | XW\ KWTTMK\WZ
IMMQOVM\ NEZ LQM >MZIZIMQ\]VO "WV VL QI\VLTHQNME S I X \WEKMNEYVO ZW]VL IVL [Y]I
YILMTTMV QV <Zla[ QU ,ZMQMZAMZJIIVL MIBNNITIN UMEOMAKRQ\ML QV \Zla[ QV \ZQXT
YINTMOMY LMZ <Zla[ I]JN LI[ 8]NNMZJIVL UIPMITUNL MZ WXXQWYIMWAY \PM JINNMZ J
MQVMU 8ITM\\MVMV\[\IXTMZ UEOTQKP WX\QWV ][QVO | \Zla LM[\IKSMZ

kMW Z QuT

SMZ[KPQMLMVM /ZMQNMZXTI\\MV JVL <WXNJ{IDQWMZO 22 NWX{MWK ZTUWILMZL KWTTMK\QVC
8ITM\\MVMV\[\IXTMZ LM[\IKSMZ

VS LM[ JUNIVOZMQKPMYV B]IMPAZ[WZ\QUMN\ QW 1'\QZ QM\LMZMIIQMVZ\UMV\ WN [K
1PVMV I]KP QVLQAQL]IMTTM 4&[]VOMV N E ZX[W MD\@MWIT MV- QN[N E_aMKISIKI [AWUQ[ML [WT
JQM\MV *Q\\M NZIOMV :QM JMQ ]V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM]

51° 3Q[\MVUI°" . KU 51° \Zla LQUMV[QWV[" KU

51° 8NTIVbMVPAPMU KU 51° XTIVN PMQOP\'KU KU

4AMQ[\]VO" ur 0EJM ;\LVIPMJIMQ  7]\X]\" ur [\ZWS MG RW]@\P
<EXNMV QV MQVMZ :MQPM KI <AEXNM ;\]JVLMQV WVM ZW_ IXXZW" X W\

4IN\"MZJIZI]KP" KI 4Q\MZ 5QV]\M )QZ KWV[JUX\QWIXXZW' TQ\ZM[ UQV]\M

IM[KP_QVLQOSM®\TMS\ZWVQ[KP OM[\M]MZ\XMML" MTMK\ZQKITTa KWV\ZWTT

<ZIV[XWZ\UI°M 4 *0 " ° U <ZIV[XWZ\ LQUMV[QWV["" U
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BJU INWUI\Q[KPMV )VJZQVOMV "WV AW ZO MMZZKS\WMV | BT K NOMANDSAM\AMW XZQVI\ML ILPI
1IN <ZEXNM JJQVIJTM NWZ ZMMT[ _Q\P XZQV\ML TIIJMT]
"WTTMV UQ\ JMLZ]KS\MV -\QSM\\MV ~"MZ[KPQ@MLV\OMZ TEANWMY TMWDMWMTLINZT ZMMT|
/IMMQOVM\ I]JKP NEZ [MPZ OZW°M :WTTMV UQUXTDEMRMAMOQVO WN \PM TIIJMT ZMMT[
“QVNIKPM[ )][_MKP[MTV LMZ -\QSM\\MVZWTHIMWT[ _QTT [\QKS \W JW\P LZa IV _M\ XW
AQSMVWQMZMYV [W_WPT "WV \ZWKSMVMV IT§AMPQIWW ¥ 1[[MW\EAXNMIYMT] MAMV I\ \W
UEOTQKP JJQVIJTM NWZ ZW]VL IVL [Y]IZM XW\[
8ZUbQ[M[ )VIZQVOMV LMZ -\QSM\\MV []KP JNMQ RWHMEZ KW XKW MO 6% @

/IMMQOVM\ NEZ :]VL ]VL >QOMZSIVWWEXNM +WUXI\QJTM _Q\P ITT KWVAMaWZz JMT\]
>MZ_MVLJIIZ 1U )ITIINJIVL LMZ <WXNUI[KPQVMV LMTQAMZIJTM I[ | KWUXIK\ TIJMTTQV
3WUXINQIMT UQ\ RMLMU <ZIV[XWZ\JIVL

YIKP IT[ 3WUXIS\ -\QSMW\QMZ[\I\QWV UQ\ :WTTXWLM[\ TQMNMZJIZ

KKMUWZQU

‘MTQVO JVL 4MQ\[\IJ NEZ 3TMIMI]\WU I\ b]U: "OIINMW[LQORVYMVZWEZIMIRQ  \PM TIJMTTQV
JIVL .M[\ZMTQVO 4MQ\[\IJ ,ZMQMKS[\E\bMNQQ\ZIWTWBONMTIM IWL: MZQV\OOTM []XXW Z\
‘MQVQO]JVO[LE[M <WXN[IUUMT\Q[KP WTTXWNMM[QNE2/ WWEIQMMKWTTMK\QVO \IJTM N\
AQSMWQMZ[\INQWY <ZIV[XWZ\JuVLMZ M\KUWJIQTM TIJMTTQVO [\I\QWV KWVAMaWZz J

,IVS LM[ JUNIVOZMQKPMV B]IMPAEZ[WZ\QUMNAY $QVW 1QMQAWI\LMZMIQM/ Z\UMV\ WN K
0)6,416/ 1PVMV I]KP QVLQAQL]IMTTM 4&[]VOMYV N E Z X W§Mb\@DWMIVT MV- QM MEE_MKISKM]BWUQ[ML [WT
0)6,416/ JQM\MV *Q\\M NZIOMV ;QM JMQ ]V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM][

\MKPVQ[KPM LI\MV" \MKPVQKIT LI\I"

<WXNOZAE°M" 1'JQI[ KWLMzM 51°M I]N )VNZI®W\ [QbM" AW KW\RMZ [QbM[ WV ZM)

4MQI[\]vO" JQI[ b] -\QSM\\MV ;\]VLM7]J\X]\" 1X \W TIIMT[ PW]Z
IJPPUVOQO "WV <WXN ]JVL -\QSM\\MVOZE°M LMXMVLQVO WV [QbM WN XW\|

-\QSM\\MVOZAE°NQ[ b] WWUMZM /ZA°MV 1IN )VNZIQM [QbM" 1X \W WUPMZ[ [QbM[ WV ZM

<ZIV[XWZz\Ul°M 4°*70 " ° u <ZIV[XWZ\ LQUMV[QWV[" u
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B]U ,Z]KSMV ]VL )VIZQVOMV "WV 3TMIMM\QBMYYMYUIND K EZXBM\UQD IVL NQ I\QWV W
<PMZUW\ZIV[NMZLZ]KSMZ QV MQVMU )ZIJMQWOUV &N | \PMZUW \ZIV[NMZ XZQV\MZ QV
1VST][Q M ;WN\_I1ZM b]Z -\QSM\\MVAWZOIIJNMVKT]LQVO [WN\_IZM NWZ TIIJMT XZM[M\\Q
IMMQOVM\ IJKP NEZ [MPZ OZW°M :WTTMV UQW\RQOMWMY NWZ TIZOM TIIJMT ZMMT|
-\QSMW\QMZMV [W_WPT "WV \ZWKSMVMV IT{|UMP[ VOV ¥ [\QK/S VEXNMY LZa IV M\ XW
UEOTQKP 8ZMKQ[M NQ ' INQWV WN TIIMT[ MAMV I\ \W:
8ZpbQ[M[ )VIZQVOMV LMZ -\QSM\\MV I]KP JMQIPWWPMZ ZWXNTMQVJV®]IZM XW\[
IMMQOVM\ NEZ :]VL ]VL >QMZSIVWAEXNM +[V JM J[ML I\ | KWVAMaW?zZ

>MZ_MVLJIIZ 1U )IJTIINJIVL LMZ <WXNUI[KPQWWXI\QJTM _Q\P ITT KWVAMaWZ JMT\[
BWUXINQJIJMT UQ\ RMLMU <ZIV[XWZ\JIVL MTQAMZIITM I[ | KWUXIK\ TIJMTTQVO [\I\¢
YIKP IT[ 3WUXIS\ -\QSM\W\QMZ[\I\QWV UQ\ :WTTXWLM[\ TQMNMZJIZ

kMW Z QuT

“MTQVO ]VL 4MQ\[\IJ NEZ 3TMJIMIJ\WUI\ b]U MNINLGQ ®NVM\Z WEZAMMEQ  \PM TIJMTTQV
JIVL SI[KPQVM QI[\ IJ[OM[\I\\M\ UQ\ .M[\ZMTQ\WK® Q¥MQMY[D X XEAbM Q\P NQ* ZIQT O]QL
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' AMZ[KPQMLMVM 3WVNQOJZI\QWVMV XZW@ZWMOFQMZINZO MI[a IVL NTM QJTM ~QI \W
8ZWOZIUUQMZ]VO TMQKP\ JVL NTM ' QJIMT JUNNIMNT TMZ EQMD ¢WIKIR[KZMMV
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OM[p\ _MZLMV [MMLQVO PMIL JIZ [MMLQVO PMIL ~QJZI\
“QVNIKPMZ ?MKP[MT LMZ ;1INJITSMV VL WLMZV ME[MYTTM\ [\IKSMZ

*MQ[XQMT NEZ MQVM ;pTQVQM" ;\M]MZ]VO ; MDIY [¥ WY NG K [#WZLPE KSWQ@ WRKIRQA VM |4
JdN_ITOMVSWXN INJITSMVSWXN AQJZQMZMMLING 2 MUEZMWW QMP MQYT VL UMLQ]U MV\N
*M_p[[MZ]VO[\]JVVMT 8ITM\\MV[\IXTMZ

OITII\WUNQ[KPM ;uUI[KPQVM NEZ LQM )VNWZLMZ]VOMY QV STMQVMV ]VL
UQWTMZMV *M\ZQMJIMV MIMVNITT[ TQMNMZJIZ

KM ZQUI

SWZLZEKSXTI\WWM ;I1I\_ITbM ;1]OJITSMV ;II8]IFEIMVVRQ "MENMQVO ZWTTMZ JIZ NWZ J
JE[MV )J[\ZM]OMZp\ UQ\ 2IThM NEZ >MZUQWYHO\TW [ MZ BMZTA Q\P ZWTTMZ NWZ AM.
"QTTMVBbQMPMZXTI\WM -QVMJIV]VO[OZ]XXMQW MVMVQMYV KWWZU VUMV JMT\ KWAMZQV
LMZ OM[\IXMT\MV 3Q[\MV -QVPMQ\ b]Z ~JMQ@VINM AWMZ OWME\KWTTMY\QVO [\IKS[ [a[\M
3Q[\MV IJN MQVM :WTTMVJIPV M\K ZWTTMZ KWVAMaWwz M\K

,IVS LM[ JUNIVOZMQKPMYV B]IMPEZ[WZ\QUMNNY $QVW 10 QW\LMZ MIDM/ Z\UMV\ WN K|
1PVMV I]JKP QVLQAQL]IMTTM 4&[]VOMV N E ZXWMb\@MIVT MV- QAN MEE_MKISK]BWUQ[ML [WT
JOM\MV *Q\\M NZIOMV ;QM JMQ V[ IV 8TMI[M [MVL ][ aW]Z MVY]QZQM]

\MKPVQ[KPM LI\MV" \MKPVQKIT LI\I"

517 3Q[\MVUI® 4°*0" ° KU <Zla [QbM UI™ " KU
8ZWLIS\QWV[TMQ\]VQ['  3Q[\MV ;\]JVLM 7]\X]\" \W \Zla[ PW]Z
4]N\AMZJIZI]KP" Jb_ 4Q\MZ 5QVI\M )QZ KWV[JUX\QWV" ZM[X TQ\ZM[ UQV]\

IM_QKP\" so 2MQOP\" SO



® *
sMO\Mz ML FMUMY

sWA[LIyE "MZTQY

|
olrvvwn

z
O
510LMJ]Z0O

B_MVS

0-ZN]Z\ o I B

0.ZIVSN]Z\
51QViy

O;11ZIJZEKSMV

|

AJWO1Z)\ OMQLMVPMQU

O5EVKP

51aMZ 3]VLMVKMV\MZ QV ,M]\[KPTIVL
51aMZ +][\WUMZ +MV\ZM[ QV /MZUIVa
3]JVLMVKMV\MZ 6WZL 3]VLMVKMV\MZ 7]\

>MZ\ZQMJI[OM[MTT[KPIN\ NEZ /1Z\MVJII]\MK

3TIZUIVV *M_u[[MZ]VO[\MKPVQS /UJPMZJIKP 4\L

PMO\MZ[\MLMZ \ZI[[M ! SMVLMT[[WPV[\ZI[[M
?M[\MZ[\MLM d /MZUIVa B_MVSI] d /IMZUIVa
WYV ! [ WV ]
A ! [ e 1
QVNW(STIZUIVV TQVLMZV LM IIMZJIKP OJ\(\ WWTQVM LM
_ SJVLMVKMV\MZ VWZL LM ___ 0lZ\MV JI]\MKPVQS LM
OMMLMZ 4IVLUI[KPQVMV /UJO 3]JVLMVKMV\MZ :EL
OMMLMZ ,1UU 5laMz /UJO0 +W 3/
OMMLM d /MZUIVa 51[KPQVMVJI] JVL >MZ_IT\]VO
‘ . SBWI\[\ZI[[M
-Y\!V . B ! OMQLMVPMQU d /MZUIVa
PMMLMZ TIVLUI[KPQVMV(\ WVTQV M .M} MZ\ZQMa] d ! L
CCILTILMZ LM -UI1QIMZ\ZQMa[ d AMZSIIN(UlaMZ LM
WM ZIINNb\MRIM oX [ Z\[ ! L1
n WVMZAQKM ! I
S]JVLMVKMVAMZ ?M[\ TZ[N\b\MQTM ;MMZNQKM (UlaMZ LM

OMQVbNZQML /ZMJIM OIVLMT["MZ\ZM-H\'/

BMXXMTQV[\ZI[[M ! XIZM X1ZA\[ [MZ7QKM
A\ZIMTMV d /MZUIVa e ! I
_UlaMz LM
WV |
0 !
5WJQT !

OozMJM(UlaMZ LM



5laMZ OpvVLTMZ ]VL ;MZA*"QKM[\IVLWZ\M QV -]1ZWXI
5laMzZ LMITMZ IVL [MZ*"QKM TWKI\QWV[ QV -1ZWXM

B 5/aMZ .QZUMV[Q\b OMQLMVPMQU dEMMFVEKRPZ PNLILY]IZ\MZ[ OMQLMVPMQU

5laMZ OpVLTMZ ]VL ;MZA"QKM[\IVLWZ\ 5laMZ LMITMZ IVL [MZ*"QKM TWKI\Q

1PZMV XMZ[AVTQKPMV 5laMZ OpVLTMZ2WNKIWE QYK MXN ZAVIMEZZQVVIT 51aMZ LI
1PZMZ 6uPM NQVLMW |@WQVUMIMZ :]JZQ8V__ UlaMDVUMPM KLMIOWMZa[MIZKP
OUVLTMZ[]KPM

7LMZ SWV\IS\QMZMV ;QM V[ LQZMS\ JVEMZWV\IK\ ][ LQZMK\Ta I\"
WV I WV I

a0 I N I
AMZSIIN(UlaMZ LM AMZSIIN(UlaMZ LM

?QZ PMTNMV 1PVMV OMZVM _MQ\MZ ?M _QTT JM OTIL \W XZW"AQLM N]Z\PM?Z



5/laMZ OuVLTMZ VL ;MZAQKM[\IVLWZ\M _MT\_MQ\
5laMZ LMITMZ IVL [MZAQKM TWKI\QWV[ WZTL_QLM

B 5/1aMZ .QZUMV[Q\b OMQLMVPMQU dEMJVEKRWPZ PALILY]IZ\MZ] OMQLMVPMQU

5laMZ OpVLTMZ ]VL ;MZA"QKM[\IVLWZ\ 5laMZ LMITMZ IVL [MZ"QKM TWKI\Q

1PZMV XMZ[AVTQKPMV 5laMZ OpVLTM2WNK I WE QYK MXN ZAVIMEZZ QVV I T 51aMZ LI
1PZMZ 6uPM NQVLMW |@WQUMIMZ :]JZQBY_ _ UlaMDVMPM KLMIOWMZa[MIZKP
OUVLTMZ[]KPM

7LMZ SWV\VIS\QMZMV ;QM JV[ LQZMS\ JVIMZWV\IK\ ][ LQZMK\Ta I\"
WV L WV I

N I N I
AMZSIIN(UlaMZ LM AMZSIIN(UlaMZ LM

?QZ PMTNMV 1PVMV OMZVM _MQ\MZ ?M _QTT JM OTIL \W XZW"A"QLM N]Z\PM:



5laMZ /UJO

5laMZ ;MZ QKM - ST][Q” NEZ 5laMZ 3]VLMV
51aMZ [MZA"QKM M KT][Q"MTa NWZ 5laMZ K][\WUM ?Z

5Q\ LMZ -V\[KPMQL]VO NEZ MQVM 5laMZ 5I[KPQVM JMOQVV\ MQVM VMM
81Z\WMZ[KPIN\" ;W_WPT UQ\ 1PZMU )ZJMQ\[OMZp\ IT[ I]KP UQ\ 1PZMU 5laMZ
OUVLTMZ WLMZ ;MZAQKMXIZ\VMZ

MI\[KPTIVL_MQ\ JQM\MV LQM 3]VLMVKMV\MZ 6WZL ;EL 7[\]VL ?M[\ ITTMV
1VAMZM[[MV\MV ]VL 3]VLMV LMZ 5IZSM 5laMZ MZ[\STI[[QOM *MZI\]VO
>MZSI]N ]VL ;MZ"QKM QUUMZ QV TWSITMZ 6uPM ,QM 5laMZ 3]VLMVKMV\MZ
[QVL QUUMZ NEZ ;QM LI S]VLMVVIP NTM QJMT [KPVMTT

)IKP _MT\_MQ\ [QVL LQM EJMZ  5laMZ OpVLTMZ ]VL :MZAQKM[\I\QWVMV
SWUXM\MV\M 81Z\VMZ QV 1PZMZ 6uPM

3WV\IS\ILZM[[M UlaMZ [M
<PM X]ZKPI[M WN | 51aMz UIKPQVM Q[ \PM [\ KA e O \ P

aWw]z VM_ UIKPQVM I[ _MTT I[ _Q\P aW]Z 5laMZ LMAMM;UJVOL [MZ " KM XIZ\VMZ

I[KPQVMVJI] JVL >MZ
5WZM \PIV  5laMZ LMITMZ[ IVL [MZAQKM [\I\QW IWWNMZ NQZ[\ KTI[[ IVL TWK

ILAQ[WZa [MZAQKM [ITM[ IVL IN\MZ [ITM[ [MZAQKM M @FM VPR i {MAY Wigz\Q M [

KI[\WUMZ[ WN \PM 5laMZ JZIVL WZTL_QLM <PMy¥laMZ LMITMZ[ IVL [MZAQKM

IN\QWV[ IZM aW]Z XZWNM[[QWVIT XI1Z\VMZ VMI'ZJa rﬁﬂji'\w MZ WZQMV\I\ML
AQKM(UlaMZ

NTM QJTM IVL NI\

OUVLTMZ ;\MUXMT >Q[Q\MVSIZ\M
LMITMZ [\IUX KIZL

YJIJQTLIVOMYV )I[[VIW]VO VL \MKPVQ[KPM 4MQ[\]VO[UMZSUITM ]V"MZJQVLTm a(y
™VLMZ]VOMV QU ;QVVM LMZ SWV\QV]QMZTQKPMV 8ZWL]S\_MQ\MZMV\_QKST]VO 122\ U rwzJ

ITTINZNQWV[ LM[QOV IVL \MKPVQKIT XMZNWZUIVKM KPIZIK\MZQ\QK[ 1zM vwV JQVIQl K
:JIJRMK\ \W KPIVOM[ NWZ \PM X]ZXW[M WN WVOWQVO XZWL]K\ LMAMTWXUMV\ I[ _MTT I] MZZWZ

+W 3/ B8WI[\[\ZI[[M !  OMQLMVPMQU d /MZUIVa .WV ! 1o A !



