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“H QLMPLHVIIDEUGR)DXEC Gk =DEDZD Z QDXF]\FLHOD
XF]\WYLUORG]LQIPLWDQLRLH -HWWREUHYR]RURBPUGJRPRFQH
ZFKRG&LGRJ RZ\WWRVUHZW QLHL SU]\MHP®R ZLDGF]HQ\WWHDP\
DUW\BXORLHEBY]HGVWDEK®D MRUPX LMJUXPDF]JMRMDNDMSUR FLH M
ZHG YIQLKDMHIHNW\MHAHMUML GD Sp<QLAMHODR\Z UROU
NWHPHDF]QaRISUDZSEDMEZDMD XEHQ LD GDMMRE BEMW D QULDP L

PDWHULD X QD QLHRGSRZLDGIDMF\ OHSLHM
JUR]XPLMEHPDWLUNMWHPXQLH
7HFKQLND 3RPRGRUR EUG]LHPRSURVSDP LU DDV H >

7THFKQLBRPRGRUFRPDJIDQDP SRWUDILE FR Z\W XPDF]\E SR V:
Z\ CFJ\ER]SUDV]UIZF]H VNXSLE
VL@ODSUDFAD SRF]CVBMDXD QXMHPWRZDQLH L WZRU]JHQLH
]JDGDQLH NWpUH FKFHP\ Z\NRGDVFHVWVWYDVQD E\FLMUHDW\ZQ\P
LOQDVWDZVWR\SHDU PLQXDMG\| WZRUJHKQIWHWRUXMRMD WA B S\
FIDWLQLMHWWRURD PLQXWRZE\ OE]\VFKHP DWRuZQ ISHR*P D ZD
SUJHUZDMWRFSHR/ZWDU]DPP]Y QDXEMHSRIRVWHWRALGRELU
OXE GRSuUNL ]DGDQLH QLH MHVYR X INRQ DHH VWD UWP MCWR
DIGVWNR F]\R\HFNMW § D PLQ F]DVDBREDZVIEZ DUW\\BWHUQH
RGSRF]\QHOHD OQMWHSDFIEQEG< SRMUFULGOWZLKGNRMDJSIDPLUWDQLD
MHG]JHQ{H OEZ\NRQDPYXV]\VWNRH\OWZRU]JGRQLFKLVWREGEK L
SUDZLG RZR/XPLHQ@EHG]LHP\MDNLIHV QH X QWU X G Q LEHIMWMG HL H M
WU]J\PBEBRGH@MXYXLRGF]XMIDRPY\ UR]J]OHWHPDIDUWRBRU]CGNRZDE
WDNLHJR JPUFJHQLD L SU]HERGKFARZMIMWPID S\P\ OEREUG]LH
EDUG]ISUNNHMU]LVVDMW ZLHKBR]H
$FWLYH UHFDOO RIJDUQLARMHBREVSRVQBPQLHM
$FWLYH UHFDOO MHVW PHWRZGE BFADIBENNALEG GRG X>V]\P
Z ]DSDPLUW\ZDQLX &]J\WDP\ BRQW¥IUAMDP\MXRFKR@DF]\WDQLH
QS QRWDWNUNVLC>NBSu<QLHBRGUUF]QLNuZ
RGN DGDRQ®DERNZ\SLVXMG@IP\
NDUWNHFNWUSIHP LUWDWPDFDP\=DVDGD PLQXW
GRWHNYWSXUDZG]BPPNJRUDNXMHH BIUVRIRADVFKUBODVLDGDQLH
S5RELPWRGRPRPHQWZX NWUUNPSUJMHV]\WBOBRR\\OREEHSRXF]\V]
Z\SLV]HPY]\VWINEDMH. WUXGQNLW\OSRB]H] PLQXWDQNDSUDZGU
MHGQ@DS\UDNWAIF@W>FOWMNVAH QDMZD>QMMHVMEFHCIEG L UWH P X
SUJ\MHPQLHMV]H QL> ]JZ\N H RVXZ®DRNUHR VEZURU]IJSU]JHRSR
FKZLSOU]\]Z\F]DWMFIRQDXNWDN
QDSUDZ@UHVNR F]J\\SJRZWDU]DE
PDWHULD X W\ONR SpPMG]LHV] G
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6SDFHG UHSHWLWLRQ &]UVWRDUWR FLRZQMHV®X>R

" XJRWUZDPDKMDPLUW\ZDQIMWR ZD>QLHMR/G RFHQL Z\QLNpZ

JZDUDQWRRMHSDFHGE SHW IZWLRIRZLQQIWHSRVSU]J]CWMZEHWU]\E

WHFKQLND WR SRZWDU]DQLHSRINWHMEIDD G$RPDJIJWDWD PR DN

Z RNUH ORQ\FK RGVWUSDFK EML\VFXHQLD L PHG\WDFMH

QS L -DQDMF]U FLHM

NRUJ\WVWBRAWRBGRQQ\ Ha)RIDQD

FI\GUIJHUDEWE I DSDPLUWD O{HRMWA V] ELHH PHW RIGHNW\QQ M NIL

NROHMRFRQDXFH LHSRW\G]LH QSPHWRBD\PDQIDV]NIXL]F]\

SRLSHURNSR']LUNLHPDQ IRUP D FRHW R & RU Q H\DHD®GFIXN L D ZDFP

JRVWDQRPQDE XJIRLHSDUSRC SRND]DE WH GOD PQLH QDMZD>C

QDSLVDQLX WHVWX L QDMNRUJ\VWREH®IVNR JRL H
]JDQXG]LE

2WRF]JHQLH L IL]MRORJLD

'DUWR]QDFMRERNUH ®REGMVFH

QDQDXNDE\Pu]J EUGCF QLP

SRG ZLDGRPQBVWDZVLU QD

SUJ\VZDNQ@DXKDUWMDPLUWBDE

>SH>DGHWSRVPUEDXF]DQLEMHVW

ZDUWR FAHRZDMHGMWMW.@LDSDQLD

L ]J]D DWZLHQLD SRGVWDZRZ\FK SRWU]JHE
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1DV]EZLG]LHQQLNDVUNQRND]O DJUREUHVHDUWK PWWJR
FRZ QD V]$RO VNR (FERINDRWR H Q L BRGIHH G QDSIRPQLRPGMNR S P\
WUDG\FMH ]Z DV]F]D WH QDMVWDUV]H PRJC VSRUR QDP Z\M

=DSRP QIDQH Z LMDV RZ ID WNIH SUJHSUGIKKQUAW\EXFKuANWuUH
1DWDOLD -DZRUVND D XNU\ZMLZ ZRG]LRGDWNRRR
'LHORALCAMQDV]NMXOWX\WZRG]L-XSD E\ DSRVWU]JHMDQNDZ LUWR
VL] ERJDWWHM GEFRIZLDNOV uU]PL R FD RG]LDE\ SR]QDEZRMH
SRWURBRBRIFIND >G\|LH.ND>®RF SU]JH]QDF]JHQUWRVRZDDUWu>E\
1DWRP QIS/WHVWOPHEQUWD pUHZLUWRMD WMLHHIBROHJIDQD
REFKRG]UPF]U VLU PLHQLDE SXV]F]DQLBQNBRS \QCFARG\
QLHVVOHWNW L @QIHFE W\P ZzLOWPU]JH] SDQQ\
V RZLD YNEH)]DQLNDXFRVWD IDGDQIFKKPRSFREZ RMHE\ RZIGD
]DSRPQLBRMLPRHIRF]U W\FKNR FXWUXPLHQ@DDQENHRVWD
XURF]\VW®RDFIHM HSRZUuGR| | DSDWBDUQHE\ RD@ENRBD]HP
QDV]HJR NDOHQGDU]D ZDUWR MHVW MH SR]QDE b
'ODGDZQ\BKR ZL DA DX F K iz
.DOHQG®DRZLD VRLGRF]DQVLU ERJUZEN UnuzZQLAD>QWMDNZLDW
JUXGQLEMWPUHJIRLOWRZDBRWHULD COQWDVWMWDE@RRJ \
VI\PEROLF|DWRLOVWZRDWQDG NRQWURIPREBEW RS QW D>\FLH
FLHPQR FUWBU]J]HVLOH®REZH OXG]+ WHIRRZRGXLHOBLCW
GILONW pU BRYXWD2ADL® X>Vv]E| REUJUGMRZLD WNHFM C]DQNFK
XOLFRPNKRQ\ZDSRFKR|GIZLD]GCZLDWHRPRDQWDVW\F]QXRDFDQR
Z\NRQOBY RPINRORURIZBSRHUNYHNZ QXD IJQBU]JHPLOQNU RFEG\
QDNWHU\SKHZDROUGLH QL ]PLD @R NXW pPAUMX O WX WRJHLD VNLHM
GRPDARWRWDZLVDQWRERDOXE PLD \ ZD>QH JQDF]HQLH
MHPLRWPEAHGHNRURYRQHRQ\PL
RZRFDIRU]JHFKDPZLRVOYBRSLRQR
ODU]DQR]JVOWAPEROHP\ PLHUFL
RGURG]HQ@WD S INDEDEE\SRZLWDE
ZLRVQU L SR>HJQDE SRSU]JHGQLC SRUU URNX
1IDVWUS@WPUWHPDXSDOQRFND
'DZQLEH\WWREFKRG]RXRF\ QD
FIHUZRROFJRQRWH®\ R FENWpUH
ZHG XGIDZQ\EKHU]ARKURQELDW
RG] \FKVL 5R]SDORJRLVQADG
EUJHIJDPIHRUDJWUXPLH@NWP L
QLFNMWD FIRQRSLHZD @MWRPLDVW
QDMZD>QLHMV]\P FHOHP RIQMROOBL1IR B



1PX S UEP LPY FQJ

6VIDUH L] DSRP QLDQH VDG P
JD6]XP WD D

G]JLVLHMANDY¥RFAWHE\ ZLHFLHRF .XSD \ ZLUWR RJQLD ZRG\
SH Q\P QRZRF]JHVQ\WWK FKQRORMPILR FL
VI\ENLWHP SDF ILDORE D O& RWAN4{H G Q\P ] QDMEDUG]IQHDM \ FK
U]JDG]IDHMU]J\P X MH®P\SRP\ ORME V RZLD VNZIFGW®\ D1IRF .XSD \
W\PFRE\ RRLHGRGDZQ\RK UWDFRKEFKRG]IRQDMNUQRWEZ]RN X]
REU]UGIDFWKD G\FN\\WVDIFRKGBERNROH QD FIHUZFDRF]DWDGR FL
EXGRZMDV]EXOWXUUWRHGQDWD FIZUP>RF]\V]F]DMEL\MRR pZ
ZUDFORWUDGERWLRZ D QRM)H :LHU]JROW WOQRFLHPLDRGPDMC
SRND]X®ILP NLPMHVWHLPANCGPDJLFJRRFDRILHFKURQIHGPL
SRFKRG]£PQIZP3ROVIFRMDY¥ILIRGXFKDPLDVLSU]JRGNRZIRJSDODOL
FKUJH FLMD\WOW®RRZLDQOKG ZLHORILGLVYXWDD NSUQHJLSDUDPL
NWuWLD Z DVQQGHOLJrZUUWD PLD R WR SU]J\QLH E V]JF]JU FLH L
QLH]Z\NE®RHDWH DG\BMIRRFQR'JLHZF]USXIY]F]I@DZRGULDQINL
]ZLCIO@DWXUBU]JVOHODVA]HNLNZLDWPZLHP FK RSEUUER 2\DH L
RJLH L JLHPLD PDMC VZRMC JPRFDIEWQ RIOBISOZMB QHWH ®@LD
VIDQRZNMBUORBU]JUB\\GO@LFKSR CFWEUMHYRD FLFLHPBUNIRQR
F]I\P ZLUFBM3IDEDZCCF]\KED C WH>HW\OWRMR R R>QDONZEDW
VSR HF]QRRPDJIJBU]JHWWADEG QEDSURFL NWpU\ GDZD
FIDVJL ZLHPW\AR\F]DMRIGHV] ERJDFWZR L PCGUR E
Z]DSRPQLHWE®RELHNWWJIHWUZD \
Z JPLHQLRQHMLAHUDFIKFLD DE\P
SUIJHGVWDPLELORDMFLHNDZV]\FK
GDZQ\FK ZLCW L ]Z\F]DMpuZ

-DUH *RG\ ZLUOWR ZLRVQ\

L RGURG]HQLD
'ODGDZQ\FKRZLPQUGIR>QH R
SRZLWIXQRW BRQLHZA®ODF]D R
RQRIRQLMP\LI RGRUDIRF]CWHN
QR Z KM UNR NDXW D N¥\HP E R|QILH
QRZHJIRFLD FIDVEBU\FRGuZ
RUJDQL]REZPBRRR G\LHZDSIRH QL
WD F]JRQRL SDORQRRJQLVND
1IDMZD>QLARRH@WEHAPR SDOHQLH
OXEWRSLAQUHDQBRMNOL RPLDQHM
NXNW\PEROL]XMEBH®MLHUER
U\WWXP RGP XGHAWDFPRIHORQ\PL
JD CINDPPERDRVQALHVIND®D
GRPDFK FR PLD R SUJ\QLH E V]F]U FLH
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& RWIEND UGIRFKZ\EBDNRSDQOPF]HWEN HRWuE X WIDPUD F D EP
WHNVRKFLD DIZBAR VW R LENO Q L NAURZW\ ZR GIRE R S D WLLIDHIRR G K O H
LQQ$HHU VS HNMGERW\FKRBJOALD DPYZ D SAK DNeX O \UXW B IRH JL R Q X
GRFD RGELHG]LEDZIBNERDNX V] FJIDH U R&RSER Z U R D NRZR F Q \ F K
FIDVHZ NR FD ;”; L SRFJCWNX ;; Z NLHG\ =DNRSDQH E\ R VWF

U 6WDQLV:DWNLHZLPMDZLFNEDUYWRBNRS D QHINRE \
ZSURZDG]GR DUFKLWHNWMWOXP\ND$ SUJHFIH¥WU]HEDXNDE
]JDNRSLD :VAR D RVRSRZV]HFKQGDOHNRRPXHGOPXBX DZVNLHM
]JDFKZ\WRZ\VW\ROND]MLU]\P PR>QIREDF]PDORZLEGVNR\MH VNLH]
DEVROXVWQQINHD OQARENRWN LY 7D FH JUUDOVNLH
EDUGIRRGQ\WYWXGRZDERHZQLDQH|HFIQ@QDNWuUDOQUWRVSRMU]JHE
GRPJHVSDG]LVGD\PKDEPHVE\L\| XZD>QMHNW]\URTGDVU ;”; Z
UUFJQUH<ELRHYHRUVUR OLRIQH 7\WX¥KD XEL ¥RNRFKIDW U\
NZLDWRZH 2G WHJR F]DVX SERYNMBRDWDWEIB G]IR Up>Q\FK
L ZLOOH SRZVWDZD \ MX> J pZmW X ZNWRFEZINMMY O KK U NDLL H P X

&R SRJIRVWQRIRP]H ZLHWRKIR ZLHORVUEX ZLDGRPURELHDJU
DUFKLWHNWWWMLHZLFIJDHVWHWDWU]D BNUJHM & V\PEROLFH
QLHZL$HOKISHZQRLHZIGIWHU JUUDOVNREFWK]UGUZ]RUMZF]\
]JREDFINEQFUZQCOLFINRSDQHJE\N \PFRG]LHQQ®@\FLXNU]\QLH
=HEG]LGR ZLDGWUNBEG\F\MHRKKNU]JHV \D]DI\E\ \ EDUG]RRJDWR
]JDNRSLD VNWHORUJHEDMU]JHE J]GRELRQIHDVNRU]JH<EDPURWHN
ERF]QH XOLFINL L Z\WU>\E ZWRRHF]QONRUIRNXSAR>DPH

'DZQLBRZRGIBXPLPDIJQHVHPG]L WHSRZLQQLGRFHQUINDUE\
SUJ\FLCIJDWEB\R@REDNRSDQHSRI[\URGW p WH\ M W U] D 3DNIN
E\ R SRGKDOD PRDWWUVWEBRR 1DURGRZL ]DF]JCE SRG]LZLDE
SUJ]\N DGDMP\WZuUF]R £RILLV]ODFKHWQPMNE¥D>G\PD]HBG\
6WU\MH VNRQHEMZCWSIBIQRPHQMHVWH P\ QD V]ODNX
ODODGRELHOQDXRPRQDFKLMVNILHMWR>QDZ\OLFIDBLF}BGDN
SNDGHBIW XN UNQSAKHEUDPRD QDNVHRRPHQ@WHUPBIZ\VW D WH \
FK RSFID<QLBPIWMRFKO D7 DWUIDFKRZLHRHG<P\JuU\:UNEP\SR
JRVWDD]ZDQMVLU>QERIWCN LHIRDGDBIOF]H ZV NILW N FHLIHRF K
PDODUVWMHUIEOWHIRUVRNX SURZDG]@DV G<ZLUNRX]\ML
WUDILDQD SDU\WWNLH/DORRQ\]\PDQRZVN2EDBR\MMRG K DQEH
PLUG]\QDURGHZ)IDWDUW\VW\FI;QRIZRSRGKDL(D]H+I<ELIZQ(B1UHZ%LH
WDPWRPRVEK\ RF]DURZBHQWD\ FISRGKDE@HZQBNZLDWRZ]\H%KEZ
ZUDFDOL SRG *LHZRQW DE\ ] QDORKEV WDFNMUNMR FX3RGKBOH
LLQV S L WRIKARVFHSIWSD B W U\M HWCN LRIMM H VW D VE\ YR RM B MR VW RIF L H
ZFLEHQLRDWWDZIQIRKMNFMDFXKLUNQLH QDWXU\
WR Z RJUOQHM ZLDGRPR FL 3RODNuZ

1BVMJO
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=GDUJYMRPVLNLHGREDF]SW DINDL>XWBHR:@LHW\SIRZEESDUN X
PLOFRNRORURZEFRG | GIXEHZMXDNDFRMDBPREUCF]®@XPHUHRH
MHWW]GREWR QLFKU\MHPLUNV]®DE JHIM GRSWFMDHNRORURZH
NDZDSODVRPRNFEDRBRZLHGWNHEEDHW BN ]\O HF MDD NM RXMH NVKD N
GX>SDVROLPJHEUDXEG]LFU]HE\DRWHPX W\ UW\SRYM DUDP
VLESLVEEN\VNIWEHQIRUP BONDH |WRRD >QHHE\ P[\ZUDFYDODLJQD
WDNLH Z\MCWNRZH SWDNL L MDN WR ZV]\VWNR MHVW PR>0OLZ

*G\FI\WDPSRGUUFRXENRORJIZLWQLH<G]IRESU]\SDG IS DNDKH VW
M DINJ G ] LSIW DINLL) U X]W@Z\F]QMH GRN DE@PEHREPLHU]JR@®JOCGDQ\
]DVWDQDAIDWPN COXGJEHRWY F]DVHRVWPMEREUDNWDH X E
ZLHG]®¥RSU]JHFISMDQLIPHOGXMECSUDZG]VLU LOR EW XV]F]\NX
QDP JG]LH E\ \ WHM JLP\ SUPIARPDG]RQEDRLPU 3R W\FK
1R Z D QLH QLH GR NR FD 3QPHRG BIRF{GRVWDMH RQ VZRMC

SWIPR>BRVWIZRMREUCFODWU | XQLNDOQWPHUH®XENRGHP
GZD/SRVREOE® DSVHODREp] QDOH>QW\OGERQLHJIRS.%=0XE
RUQLWRORFPIH@V¥H>CFGR 3 &RFLHNDRBEUCF]N[Z\F]DM
REUCFINRESWQNPGE]LBSVHMH ]DN DEGDQDQRJIBOHGDUWLGH
]JDN DREUCF]NBA\SXV]FIDOER SWDNARGQ\F:G XM\MELSIUVLRP
]JRVWDQLH ]JDREUCF]NRZDQ\ \DIDNEFDEIDMVNORIPN DFDRWREUCF]NU

Z D QL®D V]\MBPHE\E\ DOHSLHM
ZLGRF]QD
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VI\WWWER HMHBEVSRVEB]SLHF]QSURILOX NWPU\PIJQDMG]LHP\
GOPWDRRZV]\VWNHRQRGUD]X RGSRZLB&V]\VWNWD PDEGDQH
Z\SXV]FIMPYROQMEXRGN DGD@ISRF]CWREKDUGIR>QHHE\ P\
GR JQLD]GIRG ] REUCFIMHVWZSURZDMMB&WLVWHRYLOWIHPX
ZSURZDG]BR V\VWHPNKUDMRZRBPWHDOWREDGDQDXNRZH
FHQWRIDWIFINREWQ@INMZ]HMH | ER]D]QDF]DFRI]JLINLHGDQIWDN
ZVI\WVWNRQRRUPDRM:DRLNBWDNXE\ 7R]DMPXMKZLQMH\VEWUG]R
GILUWHPXD>FEDREUCFINBWIDQN\SURVWH D QDSUDZGU ZDUWR
PD VZuM SURILO 'LUWR LSW IPNIO G XM]CEH \DOH
7HUDYZ\REUD<R\RELBH WDNLND>G\ PR>H MH Z\UUF]\E
]JDREUCFINBIMMIF)G OHEDDDWR| -HGQWXWSWDWZINRP S O LNDMNLE
5SRVMHWDUGRR>OLZHi DSVHU QDXNRRHUCFGENRLY WIYMIEN R
RQZ RER]IGDSU]\N P@RVNZLHL Z\ CF]QGHLNISW DNSIR NW pU\FK
WHGARVWDSORBRZQFZB>RQ\ | RF]\ZL FIQHH]DOLF]D/MOSWDNL
L]PLHUJRQOMWDRLHD R>EX | KRGRZOMIRWH]R G]JLZRJR UELH
REUCF]ER MX>MHG@® 1RZH PLHMVNIRHCENQLJG\QLHE\ \
LQIRUPDRFWHPNRQNUHVB@APNXSUDZG]LELLHN IDHD W RV H\GWX >V ]\
]JRVWIXQYZ D@GHRSROVNVHMIWHPXWHPDRV>QMHWWQLMCX]QDZDQH
VNRUBWDRNRVWDDREUCF]NRZIMDNR]LNIDW X QFWD ND\ O WFD N R
Z 3BROVAHUNVHPX\ GRZLHPLU XGRPRZLRQ\ZLC]NX W\PJG\
F]\ VFKXGXUuVD PR>H]DF]C ZLG]LPUR UELID REUCF]N@XE
Z\PLHQSDIEURZDJIZUFMWWIQLH REUCF]NOPB®RG|HQDFWRHVHVW
W\ORERJ]RUQLWRORDIF{®@RZFWRIR CF KRGRZ9D]Z\F]DMDNLH
PDM@GRVWEBV\VWHIPDQIRUPDFML UEA\WDWXRQUEQINEDUYD U
RIDREUCF]INRBWD\RBRAKW BB | >H]JXELWCLUG]LHOXFURENRELH
ND>GQDWOBLHDGDUPRXVLP\ SRVWURDUNIXD SHZQRDQRG]H
GRVWDUMUERFKWIRUPDE®\L EUG]LPLD REUCF]RG 3ROVNLHJR
JREDF]\BWDIN®PEUCFJRA\GH QLP\=ZLC]NRGRZFpnR UBIRF]WRZ\FK
IRUPXODU] GRVWUSQ\ QD QODNWHEHM ] IVR M\NOXBRDUELD
OQXPHBRMNUUIXNWHSRPR>IQDP
LQIRUPDRNMDUBIMVLPSRGDEC, RNUHVONGED QSWBRFKRGWHJIR
RF]\ZL FNRGQD REUCF]MHRORUXQLNDWRZSUPMHIRDNR. CEHN
REUCFDNRNDOIROBMDW:D>QH PR>HPLHBVHREUCF]INQXPHUHP
>HE\ZH ZV]\VWNRRKHQNREK WHOHIRQX L MDNL LQQ\ ]JQDF]QL
Z\ELHRBEML] IMHEV'SLV BQHH] 2EUCFJRDUBIRF]WRZANRXWHJR
REUCFINDUER QLH MHVWH PA URNXDNRORIUD D SWDND
REUCFINDUWRPWDQQBPDLOD URNXNRORUWG\]DOHRDP
Z FLCOZUFBEQYSILAF]H QLHMV]*HEGRZLHG]LMHWEI VNCG GDQ\
REVHUZDFML WHJR SWDND L BRRZWUS GR MHJR
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SUJ\OHFRR>HP\RGF]\WREKPHU ORND OQLUMHIIRY R ZDD QWD P
QDGUXNREBRQLHFZSLVOR FRODWRDFDDZURRWHURVWD
Z Z\V]XNLZDUBRQHP] KDV HP]DREUGCF]NRZDIQPLA NUpPOLNDUQL
REUCFRIRMWELMLSRZLQOPB® QUR<QMLHVLEBH GIDUJ\QDVIHM
SRZLHG]]LI-N/IEDNLPII]BVWHE)FKRG]IV]NRCDHQDZDNDFWLH@\H@DM
QDVPE CNSWDVPHENCFIRLUELDz NWpUYRA\NOXLHPWR D QLH
QLH ZSLVXMHPGR VIVWHPX ZVSRPQLB QHMVAWW RIDNW pU C
REUCFINDUVNLHJR G]JLNLFK S\WRNMUYD DPV\PURNWKXSU]J\OHFLD

L DWPR>QIRVSRWNBEF IgEBSRV

ZLUNV]RSUJ\SDGNBWDNISDUN¥JRELD PEUCFQDQRG]H
ZUDFDKMGCRNROMZRMHPRHMVFD]IXFD VLU Z RF]\

]DREUCFINRZE®LWDP SHZQLH
PLHVINONME)SVCY RER]NIROHMQ\
UD$RGURGZAH]DVRIHIUDRAMIFDMCF
GRGRPX |JLPRZLV-DDMXSLVD DP
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SR RZZW]H QZZ\QLMNRIBEDW D QGHNR.RIMUBRNFMIDE UD@WHJIRURF]Q\
VN BOGPRU]@BEKQLRZVNLMWRUNP>&F]HPDVZRMISURHGVWDZLFLHO
SRVWSDAHZRGQLAYCFHWEU]HZR G QULZFRCKEAKD P R U N;LGH U R KIIHQY\W
SUJH] ]DU]JCG GR NWHUHJIR QDOH>C

-H OKFHBIRHRAHEJLHGRWNROQHMR OV HOAL VW RES(DGS|PBHU R Z L H
VSR HF]QRHLVZRLPSRP\V HP SV\FKLFD@XHMDNIDVSRG]LHZDMFLF
NRQLHF]QLH VLU ] QLPL VNRQWIDQWRXRB BMIC-X PRZ\P:LUF
PR>QD SRZLHG]LHE >H Z 68 SUD

1IDUHIJXODWGWWNDQ®DPRK]CGX
SRZVWHOIYINRO QNEKE ML
SD<G]LHEQRXRFQ\®PQLHWLHG\
SUJHZRGQLE]ZEFHSU]JHZRGQLF]JCF\
VINRZ\J RVAWHPR@DSDVRZDQLX
SLHUZV]DNJUZG]BHGDJRJLF]QHM
5DGP\ WHRND]|MRJR]GDQDDU NG

XOXELR@DKXF]\FLHM®DRWpU\FK
J RVRZDFJRLRQDW WM RS\WU]H]
LQVWDJUDPD 6DPRU]CGX

7R QLHMHG\QHQLFMD®BZQD
SD<G]LHULDLOIOR EWIGQL HPRLIKD L
Z]LCEG]LD Z\N DGDBR]\KFWR
QLHVSRG]IDDGINBSU]HREGEUG]LH
VLYRNBEPOORZHRERBBMYHEUDQL
GRVWGRGDWRRHABU]J\JRWRRZDQLH
Z\NRU]J\VWDQLD ZLUF ZDUWR

SODQDEFBEPRU]CEX MHV]F]H
G]LD DQIDLC]DQH 5p>RZ\P =DREVHIZ XMHHQRZ\ LJ >HE\ E\EQD
3D<G]LHUQLNLHP EIH>CFR
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%LRGUUNNULUWNRORURARSV]HURNISRGQLH
LNRQLWQBHIRQDEMWOLWQH\BSWHIHDK D QLH
Z\JOCGODDWDPXW\VLUFIDHNXL JG\RIJOCGDP\
ILONSU]BG@XG]LHWAMXG]LWRALHRG]RZABROH
WDPWHNMD&KRERJ E\WLO\GDZDHEHWDP®R|B V\
MX>QD GREUIBSU]JHPLQUWWHUDJU]\ZUDFDWH
FKDUDNWHU\VW\F]JQH HOHPHQW\ Z WURFKU |

7DS]LHMWMEBU]\N DRRG]IEHHUHVQWBHBRZREBXZL
VLOHPRGDPDWDR®D BPOHR]\VW\O L] DHMH NWPEH VLDM
RFHQLMMPW®D QG W QCH | WQOMAB VY W HAMAINF BRECDW D FK "
1IDMZ\UDWOWNRIQEXOLFOR¥WU]HIRB\|IZHV]HURNLFK
MHDQWRBKK/ ]FIRGRER VDG X>\FKVKLUWDFMUuUWNLFK
EOX]NRBK DQLDBMKRKWMR\ZL FGHLVQDKELHUDPU
GRN DGWDPINEPRDNODWAPMHGZDNOWURMUEYSRPLQD
WH ] ODW

$ WHOHIRGR\RIJOCGDIPOA\WDPWFARVUZLG]LP\
LNRQLW]HMH]IRQD SINDQW HAQ Q D O D HAU p MXZVZRMH M
RU\JLQDIRRQUIWPMBIORG SDUXDWR>HPWVLOD/ SRWNDE
QRZRFJHVQWAOHIRQMWRIURVWDPDLQVSLURZD QQLH
WHOHIRQDPISNZRD PV XKQUGMNWHPZXSX FUADUWIRQ
]JHVN DGDHNP D QARPRELMHWW RDPRRVHOBNIDSNC
MHVW WR GRVNRQD \ SUJ]\N DG QDZLC]DQLD GR F]DVuzZ VSU]H

'R NXOWRY\PERODW XW\VLURYQVHEB]\ZL FLH
]JDOLFAXG\NUILOP\ JHV] \BRNXRF]HND@LGPRZHM
RGV RQOPHDOLUGWIZAMZRMHMYML URNGQLuV
VSRU\ VXNFHV L VWD VLU V\PEROHP PRG\ ] OD\

-H>HARR&RRX]\NWRK\E@QLALHOMDX\R E U IV:RE L H
LPSUHF(\ NDUDRENHMDN L HIIRMBXK DN L% M\R QFH
S5KLDQIRZISRNROHBRIDIUUZQGREUGHRWHNDPHM
PXJ]\NL FR P RG]LH> ODW WHPX

7DRDSUDQGKMEDMHWREYBUDMINHOMHDIJPHQWZ
NXOWOXXWW  F]DVHMZVSu FIHYE8HM@ID M GKIMH
ZRNQDWLHNDRRI QDV]\FKDV SZRZU |BL oODW"
&I\SUJ\WWPIRG]|LHH>G]EBZLVDGRKLWHRALDQDQGH
% L O(@IOHV]K(GD6KHHUD&AMWDNLSURVISRNROHQLD
SUJ\ZUPFC GR LFK VWDUHM ZLHWQR FL"
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"GU XFC 1RF MMWWR] ZIHWVRQD SIUND 3\WP WRIFHIR SRG GQHZNHP WRERW F\
JDEIHJH P QH Q@O NozU 0 DP RFAKRW QD NHP RZC WM | GX>C SIDQNG 5RERWMU ]JDG D
RA\ZLAH "G IHP\ ZILF W HP Z]GX>QUGX GRP uZ RQWSW DU SUHGHP QC ] WDC
R&ZWARQC Z PR WWRQU WRPIZIDP\ 3YHKRGIP\ VIN SUH QHZIHDL SDIN JG
ZIHZ lpUND SUHEIHID QP GLIRIU %JGGF Z QP ] DVXAKDQ. SUZ IH QD QHIR ZSDGDP  NHG
1 DA\ P XMIMU GDIGF ] Z IH] OMX VSRNRIGIH SRNFDEQD G HZ R 3RWP 1G] IHP \ GDBM

OpzZlP\ R EDK\FK \SUZDRK WRERWS\\B P QH QD SU\NDG A\ SRID NZC SIMP W
KHEDW 2ZVHP FRKRAD> SUZIHZ\ G QHADWQC 0 RD NREMQD S\\BQH -DN]DjZ\FA DV
sSUG DV ZIHARY" 2GSRZIDGD & DVMDP LXGIHDP NRP X SRPRA FDVHP DR XN MU
VREC 1 DEDUE IHVMGQDN GEIUVENZ D QHNRQZ HWVRZDE ER SRIQDW SUH IR P RZ\ V] HIR\L
ZIDNLRA\ZLAH GG L GSIHVI8 P IHKDP MU QDR SRGQRUP

X>Z NZIDUQL]DP IZIDP @MA D UIRERWEIH] H DN VP DX 6IDGDP \ SY\ ZRQ\P MR\
Nd] NZC DP UM\RP SDQ] WP FR IN]DXZDX\ HP Z\J@QGD ] XSHQH NN HVSUHWR 3IMF
NROAMXXMP\ IRIP RZU 2 QP IUG\ Z\SRZIHG IDP LXWRFA R SRMRUEXM WP DU ) SRAKZ DD
QDZ WA R NRQU WWIQRW INR  IGHDQC GD VZ RMIR P RGHX

2GSWRZDGM PQH SRWP"  ]DGDV S\WQH 3RWNXM DBl DU W PuzZL 1H
SRZ IQHQHP  RGGDDE MU EDE IHVIQ> QD NBP HWRG P RMIR LHRQX MGQDN NDZ DHN P RIU
MU] WEC SUHVE . ZDADQV WM A HSYHIDGDD P\ QDWP DV P RG 1 IHXEIHDP MUP R>H
]IRGQAH ] QDRZ M\ P LWHQGDP L MGQDN NN R Z\ WD L IRERW VVOYIQRIH GRVNRQD®BI P L
SDVXM =DSDAQP\ MM AHLZ\\M] @P\ ] SRZIRWP QDXTU

GRGH SRZIRHMIG IHP\ Z PIGIHAX WP 10 Z WP U 5RERWZ\AX QWML SR
R\ Z IRQHMR] P RZ IH VRFA ROHVZ NOZ IDUQL MUR J RV XVWISXM WD) P IHMFD V] XP RZ LZ IDWK Z
QADAK WSRWRZ LMRZ\ FK Qu>HN LV HP WDQIX JU]RQADJG IH Z N]JDNDRK =D SDINHP | QuZ
ZMAZ QDVP IHWNH ZIDAD MGQDN S HW-GSDIgFH VDP RAKRG\ ] DNFDIZ AV U QDGHU DGR
OMP\ PIHWH Z NMUP JR]DWRHP IFIHP\ GDBM6NLFP\ Z P QHV C XU LEOW
ZIDM SU\JDVWD URERW| DSDD AHSC @P SNJ Z SIHUWAL] WP QRZ\P <yuGHP ZIDWD QH
SUHYZDP\ FKRGX

OpuZLPL 1IHMMNV GDBMLEQHPRIU 3U\WEMP\ ZILF SS\BPQH A\ PDP ZIDAR QD
GO|CGRIU 1IHMMV QH 2\EIHD ZWG NDSNJ Z VZRP NRUBXMH LZ\ACID ZIDMNR
ZUFDIFPLM : MIR \WRZIX ] DSDD MU DU EGQDAH DBl SR AKZIDJID QH 6DP HP X
IGOF QHSRW HEXMIJR  RGSRZ IDGD QD P R S\ \GFH VSRV HQH =HIQDP \ MU LWR] KRG P\
Z VZ RMVWRQ

3R SRZWRAH GR MHEIH MM AH SUHG ZHVAHP ZUXFAP @P SNJ GR WJ]\Q\L SUHG
A)JZIDPL ZWA.Z WQVSRVIE GR LIRERW : GRP X SDQXM AV D LAHP QR E WOR G WWH@
EOWSU\ SRGRGHZ NRUVJ X ZVND XM P LGRIUGRWMSIDQL 0 IP R NoZ\ Z\ SWMIRG 1QU
ZAH QHVMWMP M> ] QXRQ GIMHM\P  SDGDP ZIUF QD p>N\R @ WOP MU Z SXV\WE
NRGW =DQP |DVQUP\ @ MM FH SUHBRWH R IRERAH SRWP | X P IHFKHP QD XWEIFK
RGS\ZDP
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"0 X@C 1 RF MMWR] ZIHVRQD SIONQD 6V SRG GJHZNHP IRERWS\\B P QH A\ QH
PDP RAKRWQDNXZU : VXPIHPDP Z\SLE\P NHP RZCOW] GX>CSIDQNG "G IHP\ ZIUF
1D Z]1GX> QUGX GRP uZ 2Q WXQH SUHGH P QC | WD C RGZWRRQC Z P RE WWRQU
W PDZIDP\ 3UHKRG P\ VBN SUH QHZIHDL SDIN LIRERWS\\WD A\ >\ FA U VREIH VSRWDE
ZIHZIuWWND 0 pZl0 >H QHW HED LUIRERWZ\GDWI | DD NPWL JR Q JZIG 6\ U NN N®D
JU]RQLA P \FKD] SREONFK NJD\uZ 3RWP |G IHP\ GDBM

S5RERWP pZLR EDK\FK \VSUZDAK  S\\B P QH QD SU\NDG A\ GREUH PLPIQC GIH
2ZVHP FKRAD> QRF MM FH P RGD 0 RD NRBMQD S\\BQH -DN 10/ Z\ A bvvsUG DV
ZIHARY" 2GSRZIDGD =Z\NBl XGIHDP NRPX SRPRA FDWPL D2 XMW MU VREC
1 DEDLG IHMGQDN ELU E\EVENP \WWZDJ\VHP  ER Z\SIHDE P RIU ZWG QH MGQRUD RZR
DBIFD\ ADV G ICN\WP X VX>U ®ISIHVI 2 GSRZ IDGDP P IB] HQHP

X>Z NZIDUQL |DP IZIDP @MA D URERWZ\ IR X¥ 1D NDSNLZ NRUSXMH V] A RWJ L \WENJ
SDWV 6IDGDP\ SU\ ZRQP WRINX A] NOZC DP pM\RP SDQ] WP A HIR NaNWZ IHUG LHP
X3\ M] DU GR Z\SRBIRZ DQDVZ RIFK EOFK 31N L] DXZD>DP  >H RQ GDBIMHG LQHXAKRP R

RGSRZ IHG LQD P R VWRQIXQGRZ DQH VSRM HQH S\\WB  &]\ P RIU Z\A\ HAE \ZRM EXW'
8ERA\ MUZ WDNAH SYUHVAD SUH SDIN 3U\VINXNI ]G IZIRQ. LSRWP VXFKDP M> WOR
NN URERVWARP SGP HQMWM P uNZ\ ELUREXZ ID 6N1UWJ MIQUFC  Z IFVPLH MU SREAUKIVA

2GSWIRZDG M PQHSRWP GRPQH' ]DGDNIZ NR FXS\WQH : \WZ IDJ RZ U VSRG EQVX

LNZDQC DB 1D WP pZL 1 1HSRZIQHQHP RGGDOE MU GDBMQ> QD NP HWRG P RMIR
UHRQX MIGQDN NOZDHN PRIU | WEC SRGCA\E . ZDADQVMM FlHSYHVHG IHD P\ Z AV \
Z WP F]DMH IRERWSDWRZD UHMWC WEN. VZRW GRQH 3RWP ]DSDAL MM FH ]D QOV
LZ\MQP\ ] SRZIRWMP QDXTU

: GRGHSRZIRHMG IHP\ QHP UIZRJIZ UG GF WP I HP WP I0Z WP IU 5RERWRG\ZD
MO &\ WP W HP EUGC SDQX SURM NDG DEZ IHZ IpWWIN! 2 GSRZIDGDP P X >H ZV\WMRP L
MGQR F\ MNC VSRWDP\ E\GE\ WOR QH JZIJGD 5R|P RZD]XSHQH M> Z\JDWD LSUH|
NIN. F] DV SU\ VXFKXNI MU Z IDARZ LM XP ICAHP X Z @ ADFK LWWSRWRZ LQu>HN P IFM ND FuZ
NJD\NuZ =D SDINHP 1QuZ ZMAG QDV P IHWNH ZIDWD MGQDN S HW-G>DIgFH VDP RFKRG
]ODNpFD¢ AM U QOGHU UDGN\R O 1P\ PIHVFH Z NMUP PQH JDAHSL IGIHP\ GDBM
6NUUFDP\ Z P QHM C XOU LEOW ZIDM SU\JDVD WRERW DSDD LHBNRUZ SIHUML] WP
QRZ\P <uGHP ZIDADQHSYHYZDP\ FKRGX

OpZLPL 1IHMMV GDBMLEQHPRIU 30\WEMP\ ZIOF PpZL]QuZ 'DP A ZIDAR QD
GDO|CGRIU 2WIHD] D NRWBXVLZ\ACID IHBNRU ZAC> ZIHFCA SRF\P GXJL 1D
]DSDv. ZUFDPLRED 60DP HP X IGCF QH SRMHEXNS JR  RGSRZIDGD QD P RM S\ \ENgFH
VSRM HQH =HIQDP \ MU LWR] AKRG| [P\ Z \Z RMIVWARQ
3R SRZ IRAH GR MHEIH MM FHSUHG ZHVAHP ZUXFOP @P S\ GRW]\QNLSUHG GJ ZIDP L
ZWFC Z WQ VSRWIEE GR IRERW : GRP X SDQXM AV D LAHP QR E MGQDN N ZFKRG U
SRGRID XV|D ] ®BN\NNP V] XP HP ] DEIHIDGF P QH GR M SIDQL 0 [P R NOZ\ Z\ SMWMIRG IQU
ZAH QHIMMMP NM>]QXRQ GIIMHMI\P  SDGDP ZIUF QD p>N\R . RGWD AHS R WQ@P QHGR
\VQX =DQP ] DVQU SU\ SRP IQDP LMU MM A H S HRM@IH LRERW SRWMP RGS\ZDP
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6XQUZ W) ] XTC 1 RFMVWR] Z IIVBQD SIONQD 6\R(JA SRG GJHZNHP LRERWZ IH >HP [P
RAKRW QD NwU NHPRZC @MA ] GX>C SIDONG : FKRGLQD W P U LMW SUHGH P QC
MG IHP\ Z]GX> QUGX GRPUZ 2Q R&Z WM WD) Z PRE WRQ ]DA\QD WRIPRzZU
&KRGQIN SUHEIHID SUH QHZ IHOL SDIN IRERWS\W F]\ AU WREIH GQJHZ 0\ © R MUR
S\MBQX LRQ ZIH >H PL 11H ]DBXY  MJIQ SRVHG GJHZD RGWXZD@ MU FKRGQN
Z\\M] HIZ XM GR SU RGX

S5RERWZVSRP IQD R E DK\ FK VSUZ DK S\\B P QH QD SU\NDG F\ GREUHP LP IQC G IH
7HD ZIH >H ]Z\FAD@H 0 RDNROGMD S\VEQH P\ @ -DN]DZ\F DWS0G DV Z IH RU"
OpzZL &DVDPL \VSHQDP SRMGQAD SWIQHID ADMPL A\QU MO QH GR WIR
SU\ JRRZ DQD QD U AHMMGQDN MMMP \ENP \RZDJ\\] HP LVSHQDP P\ QZWG QHWOR
MGQRUD RZR DBISUH RNHVFA DX 6\BQGDUGRZDRG\ZND : IHRWP GRVNRQD®!

X>Z NZIDUQL GRWEND @MA D URERWZ\ @ XM ]]1 D NDSNLZ NRUSXMH M F] RWJ LWEND SDVW
6IDGDP\ SU\ ZRQ\P WRINX M ] NZC DPuMSUHZRGQAN] WP AHIR DU X\ MGR
Z\SRBIRZDQD P RIEK EXWZ 31 D WIRERWZ\NRQXM VZRM ]DGDQH SU\ WP SUXZICF
NRP SGP HQV  6NulJ NQUFC  Z IHV@IH MU SRBIXWM 3R FKZ IO FKZ DOWE P iz \ EpU UV W
RG HQAD P pZ L>H VWOMQWIH GRNRQDBIP LSDVXM 0 uZLMINND>G\ : IHRWP

2GSWIRZDGLPQHSRWMP GRPQH WZIHGDP Z P\ @K : WM ] SRGRILLNZDJRZC

=Dl W>S\\B -DNGDBNR' 1 RWP DQIH QH RGEDDIG MU GDBMQ> QD NBRP HWRG VZ RWIR
UHROX 1 1HK EUG IHVENLWAD . ZDADQV MM A H SY HMHG IDHP Z NOZIDUQL Z WP F DMH
NR A\ HP NozU D WIRERWDGRZD MU 3RWP WHRZD PRWP\ QQDG)ZL 3REIHGLHP L
Z\MQP\ ] SRZIRWP QDXTU

GIRG H SRZ IRGHWXQHP\ WP IU Z WP IU WIRERW QuZ | W DY C RGZWARQC GR P QH
2G\zDMU &)\ WP I HP EUGC SDQX SURVNDG DEG]HZD' 6 IHGI DP >H : V\WMRP L
MGQR F\ \C A\ IFK QHP D E\GE\ WOR QH SU\\SIHV D MNSRSUHGQR 3\ QD] XSHQH
M>Z\JDVDIG LSUH NMNL F] DV S\ VXAKXNI MU Z IDARZ LV XP ICAHP X Z @ ADFK LP IUNNHP X
VXPRZL FKRGQND =D SDINHP ZMA¢ QOV ]QuZ PIHWNH ZIDAD MGQDN P LIDGAH
\VDP RAKRG. [|DNpFD¢ AV U QDGHU UDG\R 0 1P\ P IHWFH RG NMUHIR P QH SWIRZDG L
MG IHP\ GDBM6NIUFDP\ Z P QHM C X@RU LEOW ZIDM SU\JDWWD MJQD SRVHG GRID
W ZIHWDMU =WP QRZ\P <l(uGHP ZIDWDQHSUHJYZDP\ N3 G

O uZLP L =JRGQH] S AHYHP GDBMIHSRGU 2 GZWDFDFD\ NRUIBXVGR P QH NDQDMUL
UHR W IRWP X U SREHIQDQC =\ F U &LV HRNHMBLRILLQIHK QWH EUGC SWRIL 6\V|DHP ¢
\VDP CZ A RIDMZ IH 6FKRG LQDW P UGR] Dz UDFADQID LRGGDOP \ MU Z VZ R VWRQ

3R SRZWRAH GR MHEH MM AH SUHG ZHVAHP S\WP GJZL A\ RZHIR WRERW QH
VSRWDHP SU\SDGNHP NBDGQL] JUGX VWP [DSHZQD >HQH : GRP X SDQXM AV DL
AHP QR E MGQDNNIN Z KRG U E@OW SU\ SRGRG H Z WD X F| HNDIFH QD P QH M> Z KRX
>R 0 IP RNZ\ Z\SMWMIRG IQUZ A H QHVIMIMMP M>] QXCRQ G IMHMI\P  SDGDP ZILF QD
P DMIDF NRGD WQP QH GR VX =DQP 1DvQU A XNI NN p>N\R Z IDFD QD P IHVIFH | DEIHUIDIGF
PQHGRMSIDQLO\ @MV AHSYHRWHRNHP RZ\P OW4 SRWP RGS\ZLP
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C \AKWOP MU QD1HZQOAN] SHKDIGF XSRUH GJZL =D QP LW> QF QH  Z IHAL MGQDN] Jul
GREIHIDP G\ EOW A\ QCF RRAHQHV DUP 7\GRQHER MW DGQ P EUNVQ P NR®UH
ORZ XZDIU] SRZIRWP QD ]IHP IU ACID RNRSQ ]JU\W WR Q) ZL SRGREQH GR P RIFK
R IHDIZ MU QD SUHAZNR 7RG 1IZQH VP SUHAH> QFHIRQHP D : EGQDFA\P R®RJH
SUHYZDgR P V] DLCIDVDGD SOP C A HUQL XND XU e DY

7R FK\ED QH LIRERWD GWWAR -HGQDN VAR QH XM D MU QH DBPQH R WR Z IUF VENHIR!
0 R>H IQQ P RGHODXWRP D" 1RZD \¥DJ) RGZWMD MU Z P RG WWRQU QH Z\ GDY MGQDN
>DEQHIR NRP XQIND &R VR ] DURERWNMU QHP pZ It

- \FKRG UM>] XSHQH ] D QHG IDDFH G Z L D SRWEE QD SU HAZ NR QD @GXM P R LKFK\

$XVRP DWVF]\ OWR' 11HZD>QH 3RIDP QCLWP QD ]HZQOW QH SRV D MU QF IQQHIR
1 IZHWKRGQN G IHQRA EXG QL LMWIDGR Z GDO Z\GDW MU WRE QD FDHVIGXJR AL

SU\ Q2 QHVIBNMOUD Z]WRN 0 RRHVR P LZ\ID QL FR MU G IHW' 6\BZ IDP MIGHQ NURN GUXJIL
IGUSYH QHXAKRP CGARIU

1 IH VAR MGQDN QIH SRZ V) D A\ QQR ALGRNDGQH 6SRWNDP MU] WP Q@D LRGNX MGQHV]
W P 30\ WENI LVR SY\ VWM 7R P X\LE\E IRERWP  ZIUF GDF HIR ZAC> QE QHP pZl' 0 R>H
QHGIDD VB(NVOPR N ZIDAD 0\ @ 2GHZIMWU S\ QD QHVIHWP GDMWAJQD  1IF
3DM\ MUWBR QDP QHWSR "R P DP ] VBNP SRA\QE' 1 Dz HWWIR QJG IH QH ] DEIRW
NINGLRIDQHJ IDD

&R &J\>E\" 7DN RGH ZD MU 3RZIHGID MM " 3R OMX QHGRV\V]|DHP  $®I ZD>QH
SHP pZL 1 1HK ZIOF WD Sy IH ] H P QC IRTHYHEMU SR R\RIR 1 IF 3yHV\V]DHP MU'
11H WAHVQH 7R AHP X QH I H' 3HAH> SUHG FKZIQ AIKRGIL  =QuZ WOR JDSLMU QD
P QH =DF\QDP QHW 1LY WZ DE 1 IHK MU S\ QD' QHM GHA GXM LIRERWH \ G IDD A\ QH
7RA RZIENMWM " $ KD 6\V|DHP 2GH ZD MUW MM FAH 3RWQHP RIUWE IHG] [E >H
W] SHZQR ACIQQ P RGHO WQ NAMU JQDP P uZ LSHZ QHM.Z \ ID<QHVISXVRP DWS\ VB ] QRZ X
HWM A RZIEN QHMMM A RZIHN 7\ PuzIV"

%HG| L %4DN] VNP NINHWRE [IHN QDG IH. 3RZ RORGZ WDFDP MU N> ] QHKUFRQ. DB GDBM
QG IHZ QD] ZIRMDNAU 1 IE . QP RNDZIG UMM A HBNSR \Z D]\ DXVRP DX VS \ Z DNIRSD
S\QX XV HHR ] MOINHV QHMAHQR AL 3RWP ZUWDFDP GR GRP X SUHPIHJDP AHP Q
NRUVE] Z P IRNXSRAWMNDP MURFR @ NR PXWDIDP GRW SIDQLLSDGDP QD p>N\R

AP QR AL W@ ]IPQC N\RGW RA\ ]DA\QDE PQH SIHF 0 XMD\ Z\WKQCE QD
JHZQW QP SRZIWMWIX =DP\NDP M L]zZIP MU Z NUEHN SUHAHDP ZIORWH SRZ IH\L

WIZNHP SIHJ\Q =DV SID@F QHVSRGIHZDQH JPUARQ P\ @ MW HAH SUHRWQH R
G1ZQP WRERAH SRWP RGS\ZDP
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: M DP GR SRANRM Z NMUP SDQRZD SpP RN SUHSOWQ [IPQP ZIDWMP JuR K

OPS % RGMR ZV UG IHWRFA\QMU QG IH ®F P IP RWIRP XMDDP VP ZHVE 3R SDX
P D\FK NIRNDFK E\ DP RIRFRQD OG<P L 7 RA\@MU ZR\1 P QH 6\BQRERN 6\BQSUHG L] D
6WQ QDG %4 @ZV UG IH O IHVFH QD P RM Z QMW ADR SUHWBR M@IHE &KZ\A. P QH VWHV
QXSID PLPIWUQH D> GRMR GR PRPHQX Z NMUP N>G QDR QHM\ Z\MHN E\
QHM\R A HQHWKGQ SUH IFK MWZ QR E LEH ZR@R E 5H\] W@ P RMMDARQDQR AL\VSIQDD
ADRE\ XQHP R>I IEP LJZ DVRZ QH UKFK\
VR SAKQC PQH RNAHP . \R GRWQC P QH SR SGFDFK 3yHVHG P QH GIWM A  NMU
Z\ZRD SDQANJVS@QEQC] RI XV DFC] R AC ' \WRP IRWQDIDWE SUHDG D MU Z 1LY VRV L
IUXMADAW 3RAXDP >H QH P RIU MU XM DE >H MG QH P DQHZU NANH P RIJU Z\ NRQDE \R
P 1P HARZ H XK\ Z MIGQC OEE GXICVWRQU MNP 1QP DQHP DQHZ U J RZC 2 QH MGQDNQH
SRP DID\

1HZ\ QHSXVAD\ DQQDKZIO =RWZ ID\ SRF XAH EHM@QR A. . ROENMI\AQ ]
REAP L GG NP LADDP L\SWZID >H A XDP MU RK\GQH A XDP MU ElXGQD =DF UR WREIE
PLMU JRULFR =DSDFK QG NHVP DM VSUZID >H QH E\ R SRZIHMID NMUP PRI DE\P
RGGFKDE 7KGQ GR JWRIXPIHQD ON ADL MU Z PRP AHBI L B\ Z\]1ZDDQ SUH
SU\ SDANRZ H SRWLAHQH F]\ GRWN 6] XNDDP Z P\ @FK XAHA N. SRGA DVJG P RW QRIL
]DA 0\ MU SRGH P QC XJIQDE 3R WD)\ MGQDN QF QH E\ R ZIGDE 3IQRZDDP WIR
1 D LDE\P MUQDVSRM HQD RAHQ A\ ZUH Z\P XV RQHS\\EQD

.WR R SRZIHGID QHZIHP WORFR 1IHZIHP F\ GRPQH 6 RZDZ\EUPID\ JR QR L
VZDWGR DN Qu> A0\ JOWM SRZIHWWH L SUHM\ZD\ M \SUXZIDF >H Z\WDFA\ P QH ]
NANNRQ IHN SYIE LJQRURZ DAID RRA HAD 1 IHE\ DP Z WEQH RGSRZ IHG IHE 2 SDQRZDR P QH
XAXAH ] NMUP WKGQR E\ R ZDB]\E FKUE WJ]\ZG HQAD MHEIH GE NRIR 2 G INHIR
ADV VRZDJ\M\ R PL WZQH> GXHQAH SHIRZDDP VSO P DMA QH QD GHONDWH KK\
VRZD LRWRA HQH 6WHV GCDBIMW\P D P QH ]D JDUGR &KADDP XSD E RGACE MU ]WREIE
FRNRZIHN E\ PR ZIDGRP R E NN REZIQDDP ] DWEQ P RWIR ADD QH XA HM@E\ DZ
UD@Q P ZIHAHLGDD P LQD AKZ IO XOU 6AKRZDDP MU ZIUF GR WIRG\D =DSDGDP MU Z
VREIH 0 pMP ] J QDWID@QIH SWEXMIF P QH RAKURQEE R\RS\ZD MU Z P\ OFK LVZRJ\ P XU
G IONNMUP UHA\ZMR EQHP IDDE\ QDP QHWNHIR ZS\ZX : \WMRFRF\Q.RP QH
WP NP E\DP |ZIMR MU GR WRG\D SR|RWIZIDF QD |HZQOW SXWE WRWXSU 0 RD
LJQRIDQAD Z\VZRJRQDSRW E\ SUHA\EG IDDDMG QHZWG JG QHP XMDDP ZFKRG IE
Z IOMDNAM JH ZIDMP LJGE\ ZIDAWRGSRZIHGIDE\ PLWP VOP\P  JRWMIZ IHQHP Z
VSRARM : |G IDDP GG L DBIM>NaN] ] DV NDQHW] \E\ %4.Q0DP GDAM3WIQUDP GRW HEGR
ADQ E\ FKRAD>] MGQHWWRQ QINAP QH QH RWEFID 9% ] QDBKE NINHNRZ IHN P IHVFH Z
NMUP E\ DE\P P QHVRGVRQUMD NINHNRQ IHN P IHVFH Z NWUWH QH GRAHDRE\ DIAMZQH L
NXMFH Z RA\ QHQR QH ZIDAR &KuG EIR RG ADQ PuJE\ GDE PL SRGSRW L
RW HZ IHQH 3U HG IHDIgF MU SUH VKPP WREP QD QRIDFK MG QH QDG IH¢  ADD B\ D
PRP MG QP FHBP =QDGRZDDP MU M> EOAR QHVI0 R QDF] \ QDNZ IRQR QH]Z D\ MU
SRG WiLC GRQL SRZRGXIF >H SDBHNRWEID\ P L] JIPQD . XA AKuG W) ®ZD P LMU SR
ZQUW QR ADAK DBIP IP RWIR SRALDP MU GXM RQDZ P DWMUDGI



5XBYF
6WQUDP 7HP SHDXWD Z PRP AHBI QQUAMAH [DAUD MU Z\WZQZDE : IHOP L
SUHD>RQPLRADPLSDM\ DP QD RRAHAH % DP RIXVRQ 11H VA\VDDP M> WX
JRWZ ] NMUFRK NG PUZLRFA\P IQQP ] IQQP \RQHP LQDWSHQHP / HN\R RGAUWD RG
]P\Vuz WRGF Z P IHWFX EH GX>HM ZIDGRP R ALRWRFA HQAD SRA X DP MU RGREIQU GISIHV
: IG IDDP MG QHUHA\ZIMR EZRN1 P QH QH A XI\gF >DGQ FK HP RAVI % DP SXWR =HE\
Z\SHQEP DWZRW ] DA UDP MUSY\JQEDEGG IRP 2 WSIHQH] HV R QDGXILSOQ

: V\MMRZRN\I P QHZIG IDDP Z G1IZQ VSRWE  QF GR VHEIHQH SDVRZDR &]\ \RZICD
ONX ZS\ZDgRHIR QD]P\W\" . D>G REIHNAZ\GD P LMU]QDF|CR QH]DVDQDQ SUH QEL
RG] RB®ZDQ RG UMW 3RWDILDP ] REDA \ E MG QH MGQC U HY  MGHQ [LDIP HOWGE MGQHIR
A RZIH\D

: \WVRNLP (>FA\] QD R QHAHNDZ HWZ DY\ L WR] EIHIDQ K R DAK * IKEM]\ QD EY XFKX ]
JUWCHU ACADDZ NV VWAH SIRWRNO® RSIVDQC SUH SDUNXGQHQD QP GG L] E\WP D\
ADQ SDMA ' R WIR QHQDWIDQIH GXJIH LM AXSH QRILZ JWDQDWRZ\ K VSRGQDK ]
HIXQWQ P Z]RUHP WDGD(R P MU] P D\ K EID\ AK NRSHN =DFKRZ\ ZD MU MINE\ JU] MO
] SURWWHAC NRRUHP LIRWPC 2EWD MU VXND WREIH P IHWD L \VSU¥ZID ZWD-HQH
G W\RP IRWX -HIR ] E\WAKXGH SDWMNRZ DM QRILZ\ NIFD\ MU QHQDWUD@QIH JG XM.RZD MU
ZSDWRZDE ' RWIR] WKGQR AC]DFKRZ\ ZD\ JR Z SR\ RFUMRMFHWLZ WwZ QRZDG H 5XAK\
P ID QHSHZ QH RGS\ FKDFH QHSRWDGQH NN UIKFK\ QDWIMPHIR FK RSFD NMU SUH RNXV@
SU\SDGHN] QDD MU Z VENNRP IF|Q P JIRM\RZ\P AH®I 7R SRCAHQH E\ R]Z\A DQH
J XSIH 8 M RZDDP JR SRU1Z QDEGR] Z IH] UAD GR QRZ R QDURG| RQHIR <UHEDND SWWIEXIFHIR
ZWEE GR RMD A\ MGQD 1IF QH
SDVRZDR : V\WMH W SRU1ZQQD
REWD>D\ ]ZIH] O L \Z HWRQRZ D\  IFK
P DWW RQH \VC SINQH QDWUDQH IFK
S\AH SR EDZIRQH MWV XP X L EH
VHOX =DVXIXE Q@ W B\ X\E
QDRP DWWQ E\WSR SIRWX EXGL
ZWIOW Z WP MN. >DRWQ  REW
WZRJ\ REW A RZIH\D 2 &GZWALDP
RG QHIR Z] URN NMU ] QRZ X ] DIRSL MU
Z WPIH /XGIH PlHD GI1ZQH ADD
LSRWEZ\ . V] WW]E\VWREU\GH NJ\ZH
LDQHP IFfQH E\ VZRU\ D M \ \DP D
QDD NMWIDWZRJ\ DAJHZD ' RWIR
\VZ DY H W>QCAH MU QD SRl UULVEN ] E\W
CA\ \ IEK W\DP H NXQZ HAHK\ . D>G
Z\JQG GRNDGQH VN NN MO
]DFKRZ\ZD NG P pZL Z BNLVSRWIE
Z MN\MUVSRG IHZDDP NG\ P uZL \WR
AHIR PR MU EFR SR QP
\SRG IHZDE N>>GHIR UDNAW B\

SIRWM . D>GHIR Z]WRN E\  RJ XSID\

.DG B RIWQHRQ SUH VZRQ
IRWP U
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&] RZLHN VLU X PLHFKD GR WHOHIRQX MHJR U\V\ XNDJ\ZD \ VLU Z ]z
>H ND>G\ UXFK MHJR WZDU]\ E\ RF]\ZLVW\ L SUJHZLG\ZDOQ\ 8 PLHFK
=Z\N \ F] RZLHN QD]zZD E\ JR V\PSDW\F]Q\P DOH GOD PQLH E\ SR SUR\
2GS\FKD R PQLH WR 2GHSFKQU R WDN GDOHNR >H VWD DP VLU DUW\
FLDQC QLH E\ DP F]JU FLC WHJR VSR HF]JH VWZD L QLF ] WHJR ZLDWD
PQLH QLH GRW\ND R 3RPLPR WHJR >H QLH SRZLQQDP LVWQLHE VWD

'LHG]CF >H RQL QLH ZLHG]C :LHGRWWDUWH RBQRLP@IH SOWH JTLDGF]HQL|
ZV]\WF\ FL OXG]LH SU]J]H>\OL VZRMH >\FLH <OH 1LNW QLH ZLHG]LD GR
VDPHJR VLHELH ND>G\ SOCWD VLU Z LGLRW\F]JQHM QLHZLHG]\ ND>G\
MDNLHM ZDUWR FL 1LH GRVWU]HJDOL MHM 1DGDZDOL ZDJU VZRMHPX
QLF QLH ]JPLHQLDMGCF 1LJG\ Z >\FLX QLH JREDF]\OL ZLDWD WDNLP MD
3U]JHA\ OROXG]INIKDUDNWHOE®X ZRNPQLE\GDVLMHV]EIHUGRGWD>DMCF\
3RF]X DP VLU FKRUD L RGL]JRORZDQD %\ DP VSR HF]H VWZLH SDVNXG(
/IXG]IWHZ R UQICHYV WO HP RQWR FIHGKDV\PLHQWMLIBU]JHZLMOR\LE\ RDVZRLP
PLHMVFX

7ZDUJHLELHPOK X>IRV]UGWHKWDRPDVMHMDEO L WWIR.SDWGB]JLZQWRU]\ZR
7CRGUp>EMWU REQWDHEW]\GMBQLRFHQWMHSW]\W DF]D MG RMBEP D
ZCVIWPDEOL]|WBQLA PLHZWPQLHSHUJHUDOLMHR®BRQLBIHSVMHYRE URV W X
VWUDV.]PREMHVWUD VDM VWU D & HP RQN QVDENO LVANRPRIY LBURV]U
RGVXQCE"

1LKPLHPUDREG GHFKOUWRZM¥VWD]DEDUGSR]\SRPLYZMMQVHE UJ\GNMAD U]H
SDVNX®WQ@HWKFLD RERG U HB @WZDJBWNUSBR]EVAOXG|NRDNBXHNPQLH
ZV]FIJHSLRQD :]JLU DP RGGHFK SU]H] QRV

7ZDU]JH ]DF]JU \ FKXFKDE &]XMU LFK FLHS H PRNUH RE OL]J H SRZLI

20RLMHVAR'IHPXREMBU]\2VPF]DBICZ'VW U WIVWQRYU D QFNERIZLH\WHH R
VLU PL VNUDSODE QD F]JROH &]JHPX MD VLU VWUHVXMU" 7R VC W\ONR
7ZDU]BF]UOVLUR]FLCZINE URRE/]HUIQBFK\RBE]JEPUG2ZWEKILHER] LW\ R
ZLGDEBRZ\JU\]D@BHOR>MHGQDNC:]LU DRURNV\:LG]LD MPRLOQBVLNOHL
PLUGZDUJDIPAMU]YPE]UGU>BED XRJD>HSOHNH ]\FPOUHLGLW \V]D DRV]DFK
PLD DP V]XP V]XP NWuU\ ]JDF]C PQLH GXVLE :]LU DP NROHMQ\ NURN
&]HPXDF]U BFLHNODEMHVWHP LREU]\GERFZD W H XV]ULEKRZDPEPRLP
SRZLHWUWSPRZLHGIBBRRMIR ZLHWW]H'U DIEWX O\ D U M LDUK W@ID RJD F K
1LWRJ DPLRGZUNELHDEOLVNR]FERVLIDLQWHUHYREZBRYIRPuBXV]U E
GDGHRW\ X]LU DWROHMOQIN ROWD MREDUCGHRLVANIRD QRF]X BRG]LZQMIR
SOHFDFK &K RGQHJIR

SUJHWWRBV]HERQRRVW Y IHR UHE B&M UFWHQNDQ VWZICH >ERM) G R R M L
PRMNMZILHLHG]|LIFRIPREBRF]X FPRZLORDQOHR|GUD]|XRQLHMWLOUN
SRPQR>\ R NURFLH =DF]JU DP EDE VLU VWUDFKX ZLUF NU]J\NQU DP

1LIBSRPRJ1I®S \REGSRZLHGDIRWDPNR>QD-DWRDMHYRZD>QDBDWLEDQL
FIXMH'DRNRVLUWCBSBRVIBZLHG]2HESRZIMQLBURWGBSRZLHGHHH WL U
PQCQWHUHVYRZAE L HQUOW U ] DMNLHVZ HOH ¥ MWW N W\DLEID Q LINCVWEBQLNC
7ZDU]JH E\ \ EOL>HM :\GD DP VLU LP FLHNDZD 6WDUD DP VLU E\E MDN

ORMA. DVERRGILB RHEGSUUSOHEFLE® VSLUMWHPMR MVFH.DER RSLUVBHW\ZQH
JLPQOILH]GREORFLHFJRMBRWZDHPRVWP XV LD AYLEDUGJBRGREBBUEN \
EOLOHNMLHG\NROWDHNY DIFFRR]E\®GUD NBRNNUR N QHFG ] L H 2DINDQFE IQHDM
RVWUIHR QLEBM>HWWHEU]\\XW R ¥AS Q LHDVS LR HPIR VAL D 2R W H DR.AHL G ] L@ \\ \

OHSH MDNE\ ]XSH QLH QLH PLD \ RF]X 1LH PRJ DP VLU GRF]J]HNDE D>
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6LHG|LIY RPQHNDPLHQALHMSUWGUHSWMP\NEDPLHVHRWURGSRODZQUDNIOPHV L H
"ILZQ IVHN p UQMH@DYLHPWIR Npu WU JHX¥ONRVWEK U] UV WOQ\ FEIP OWHSR Z O H F M\RNQUHU C
.DPLHUHVWHA ONB]\EHEM|VNpUUNZRNIDWU]RNFILG]BRZGBZPRLINLHUXRINDIQCF
]DVREC]QXWQUWU]QRHFYNpVQRBW D DI HPRSRG@R \PRLU QLDPXYW JASDUXMH
1LHRV RQLBMWRDSHONR/FMLY SR RZAWRNR FL>HWRSX XISH QuUZQRBY RQLUW
Pul]JJDODWULWDMIM D>GNRJRNRHP\Z QDILFKIRGR DFRCGMNMNEEADZ2\SD HLHG\
Z\WUJHVMHIDPQLH LGRFIMHRLBRGU\ZOMKLVW GIRPM ENHELQ N L QD JGHRW\ X
RWZLHSDNMCHF UNUDADUQLBAWBRPDIM W PLHFKXR>RQHER UFK]UGZ QLCHURBZ
2GFK\QIDWDMNRN CVBDRYVWRIGRHPR>O0OLR]IZAD UWNFIKPNR MXCZ D JRG Z U DXA\DD | DOV H G\
VSUGDSHOXNSIRPLUBQDVRINS XWIHV URPBKINXJDSLDWVLA QLHINRHREHFQRIHEVW
QLHW\S*RIZTEFRKRGWIONR DD HUZQDOMWAOBR QLBDWUFRL@IU]\EDF]\@®REBJILQDE
VLIUSRZURVERRU p WANKLZHIMXIE B XG D I DV NISHAHV]\ZDNCRMYSRZDURDGuzZ
JUEpZ N DSQLU&ZRRI@WXSRSURVWREAU]\EV]FIHWINGRPQLMHV]BHHIKZLOWRMCF
QLHUXFKRPWHPXV]DQDMSISRZRBNUU¥IDA W\D SRWHBF]\QDESRZRORQRZQLH
JRVWDZ]1LDNREED UXMQBBDW DO LAMBNU|HG ] VHEID]WIN pURKHD V]F]KIRWHUPLQRZ
RMHREHFQEUFG]IHDGFREH>QDNW puD EGNVR V VEQHHOAK U] U VOLQRIIMMGS RZOHF]RQH
VNpWwe OVREHMDNELO LWRNBEKHVPRLFRODVHPRV]\WWINRREQDJILRGY RQLUW
&LHNDRZRE\V LDW HBW D3RM DN EPD VQ N X F KMDX#\ F ] H QAL\DDNNHRY | B HINANIR. H X@RWVILU
QDGRZERZVWBLE>NMG\QFL H>ANRWIPE RSDGDDRLMIMY UZDP]\VWMRM XN H G\

W\ OMWBRD M REIUHRIPLHBOWRLBDLKMPUBGNVHJIFRWHAF LHS DO DNVZ L W @ILHH DN p U D
SUDZLH ]XSH QLH XNU\ZD ODG\ PLQLRQHM ] PUR<Q\P FIDVHP ZL]\W\

SRWHIDGFKRBUICW\SRBRIRUCIRUZ LRFK RGIHNZRUFDR :UHV]FLHRPHQW
QDGFKRWGNUWD\NXMIHE\ |IDVQQEJ]HABRGZLOMDMEKU]CWXNEYC FRGHOLNDWQLH
NRVWHKFENINMEV]HEK @V HPDU >D URIR UMDH G QDIND C\E B UMD F IR ODSHRMD ZL D
VLED NDSHOMXHZLBONEHRNEOHFMQUWR \W]ZEYFK RGQSRIGPXFK@EFKHQLXWNL
QU>FHLISRZLQIRVXE\E 6NCGLA]LCORFQLHBRGPXEMNR FERU\ZIRRGODWR M H
NRURQDPBIDOR]|DD¥QuAMHMWBDE\N O-HVWWDGER S pQIRZRVNpU]JRQS HQA\E\VNDNXMH
JUXQWOMWDRBG]LSRSU]HWQR BHOIDHMWAX Z LIID D $/RIU\ZW HIR ]\ENDUBRMDYLD
NROHMP@VWUMHV]BIHD ZLOFHMDVQUEDGC>DU\ZDQLHFRLHNWRYKMXEDFQLDMC
NRUJHDHQ-D M Z L BXW]IF ] DWCE GIRELHU]JFKNNRZLG]VMIFNL H QQIL\BNXEUHRIID U]LDM
VLE W\FRGQUINROHUDVWRMEMQHEANUpWMHVMEH QAD SRODDMDM VW D QY RK
]IDFI\QIWMEBNROAOWUV]FI\E XFBMZ RMNuWW pR®D GDD W BBRBIR G L EMI O C GIUNIE \
LGHQW\GRWHIRNWPUBDRZ QRGZLHG]LMXEK >\ HPSRPQI7HUBH ZZ\V\ S X WG]
RWZDUBWPKFKMB3RGW XQRVLEDUTODUHWRZDWH]OWMEG\QRZBRZVWN HNE\

W XPORH\QDNMZPEQRIOORIMDXVWUREZRE]|HQIWMXRVWDWMOLE ISZRZVERBIR FD
RFILFEVI\VWNLFKFYLQIP QLHD>GNDSH RGHKVOAWURBIRU\ XD>GH JUNR]ZDWLU
QLH]QDRAIYRHGAPUGZRGD RUIDVANRAFRU]J\NLFHPOVYLGU]JHZBUNDID U]IVHPD
]JDVWDQDAMIBRPRI RSRZRGREDHC]\EUZHDNEXRRIDF]§WRSQERERQUHE\ER
JUJ\ERBFKREDDND>G\LQQMWWURRD>GODF]ZERMKLH>MNIR RFRAQ LQQRR¥FL{E
G]LHGEBDF]IHIRVULODNDPLHDDLX\NDRF]\|DNU\ZRV]\&]JHNDPNU]W.FKQLMNR FX
XFLFK GR NR FD
BRGQRYRZIWR]IJOCGINP VR LMD G\PLCSERNUX VIRQRIVWIE B] AR D FWCH UMW@ p U\
RONLHGDMPRZDHPQDMHMWAEN p WH LIHERG RAMD QR DPLQRBNUXWDVWRDRIDWU]U
G D QHAHIME PW\ENW PAKR GZ R G ®I DM K\N O’HO N RV H WCHIVA¥Q DF QLB FHR NRVHUD]
NUDZ O QXPD 5SDISRUDYDNU]\EDJ UNILB]JOLV]AHRBWWRRUDLUFHMKOVWR X
SRFKZIQQEVND]XWME QRPEUGE\ \PODVBP uZQ LG N WSRGH K RGRTQ LEO L VONIIL H
]JZUDFDMC QD PQLH ZLUNV]HM XZDJL 3DWU]JU QD LFK VSDFHU\ MDN ]DW

SRWHBRJIJOCEM®LHEDHPLHQDNWHUXPHG]L P BINV ] WADDWH O ¥ KR G]QLHJR
SRGQRYRUPDEODV$WIN DGIRPD ZWH®SDGHE VNpUDQXMWDADIpU]AR SRGUJ\ZD
1DVWUSRUBBDGDPQLHD FXARDNQZGREHHP]IU]XF RS D UXSWRKE R W\ NRRIPF K
VWuSGFK\ODIPGRW\ XSRIOEGDMZBR]ZLHUDPPIIWVHF]URLVWDZQDFZLDW JR G\

O QLCF\FK JUEpuZ 3RWU]JCVDP OHNNR NDSHOXV]HP L FIXMU MHJR FLU>DU
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