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,AJPKN LNKB @N O? ,EOH=R dEIQJEI

#KGPKNOG= @EOANP=?EE= KENRKLAIETHKO®EDAI J= %=GQHPAF
IAJ=@glAJP Q PQNEVIQ E QERBPEPLMNNF® PRKBFANAJOPRKI V-
O=0P=RQ

LNKB @N O? ,=PK I=NPKHQ?E LNA@OFA@JEG
LNKB @N O? ,EOH=R dEIQJEi IAJPKN E kH=J
LNKB @N O? +FQ>E?= /EHALEiI 2PEB=JE?D kH=JE?=



fAHEK >ED OA V=DR=HEPE OREI= GKFE OQ LKIKCHE Q J=0P=JGQ
IFAOPQ V=DR=HFQFAI OA ORKIA TAJPKNQ LNKBAOKNQ E LNEF=PA
IE FA JAOA>EkJK B KPENK IDREKRFFKA IWNNAJFA E IQ@NKOP PA ePK FA LKC
IAJA 4 EVN=@E @KGPKNOGA @EOANP=?EFA KIKCQIiEK IE FA C
OQCAOPEF=1= 1A QOLEK QOIFANEPE J= LN=RE LQE®RANKgEB=RERE
N=@Q -FAKKXREAPJE E OPNQkKJE O=RFAPE OQ IE QRAHEGA LKIKCH
@EOANP=?EFA

9=DR=HFQFAI OA EVR LNKB @N O? +FQ>E?”E /EHALEiIi 2PEB=JE?D J
LNE EVN=@E @KGPKNOGA @QEOANP=?EF A BN K kH KIF= >KAXNEA VANIRR KK
OALENKB @QNPE?!'=NPKHQ?EFQ J= OREI GKNEOJEI O=RFAPEI= E LN
V=DR=HFQFAI E KOP=HEI GKHAC=I= OQN=@JE?EI= E LNEF=PAH
OLKIAJQPE = LKIKCHE OQAME=-ENNA@E KRA @E

-= GN=FQ RAHEGK DR=H= IKFKF K>EPAHFE J}F GKRFAOQ® JKF 1KKRNd
LKPE?=F PA GKFEI= @QCQFAI V=DR=HJKOP V= JAOA>EKJQ HFQ>=R

3KIEOH=R "=
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.KAGER=JF= DKPAKSGCE&EPEDKRREIFKJ=e=JFA @QN=OPEkKkJKKPKRKEFAJF
OR=GHFE&E OFA@QFA L=IAPJE PAHABKJ EHE P=>HAP 5NEFAIA LNKI
FRPAEIBPN=DKREPK LKN=OHK = >Q@QIiE @= IK>EHJE KLAN=PANE Kl
CN=JE?=1KKCEQ @&P=PE LKRAV=JE O >EHK GKFAC IFAOP= E Q >EHK
PADJKHKCEF= JA O=1K @= IKgA LK>KHFe=PE EOGQOPRK GKNEOJI
EI=FQ E DKPAHE G=GK KLAN=PERBK=E€GRED KEJFAIHE?G@E@HKGA OA
R=gJKOP IK>EHJED PADJKHKCEF= = O=IEI PEIA E IK>EHJED =LH
GKJPAGOPQ O9RNRAMIDKEKC LKOHKR=JF=

, K>EHJ= PADJKHKCEF= KIKCQi=R= GKNEOJE?EI= @= LNEOPQL=FQ
G=@= E >EHK KI@FCBIQERKRAIQ BHAGOE>EHJKOP Q GKIQJEG=?EI
EJBKNI=?EF= RPHNHPOARGK>EHIED A ADGKHK@REFAJEPE O K>VENKI
PAILK QOR=F=JF= E QJ=LNAIAJRA= ARRENIAI PAQIIKHEIKER— HR RA
QOHQCA GKFA OA IKCQ LNQg=PE LQPAI IK>EHJED QNAI=F=

&KRKNEPE K OQRNAIAJKI DKPAHOGKI LKOHKR=JFQ = JA QVAPE Q
CKPKRK FA JAV=IEOHERK 2R= LK@NBEMR=Ii4FQPREEK EIFPRO® A BPELN EF /
JAGKHEGK CK@EJEOHEFP-HE KOEDR=PEPE LNEOQPJKOP J= EJPANJ
@=J=0 FA JQgJKOP EJPAXNENXFBEFGKI1QORIAR AK>EHIEW FANA+IFK @

J=FKHFED J=kEJ= P=GRA LNEOQPJKOPE E LKOHKR=JF= V=0O0ECQNJK

4 ?EHFQ Q@KG=\GEKROW LN=REHKKIKPIEKNED PADJKHKCEFDB LQPAI

IK>EHJED =LHEIGRAHPSKF EJ@QOPNEFE Q VJ=k=FJKF IFANE IKgA
PNgEePQ GR=HEPAPJEFA LH=OEN=PE EJBKNI=?EFA PA= LNE@KJ
LNEG=VONAVQAP=PE EMKRANEATRENG gERE6KF=E OA RE@FAEK Q GKI
J= GKFE JBGKEJOPQLHFAJA IK>EHJA KR HEE @-QE F N EQ EEMRGIIDGP A C =

LNELNAI= OA EK@NAENE= EVN=@Q IQHPEHA® EAGIES =IKBEA V= DKF
LKOHKR33BAXIANKRA@AJK FA EOPN=gER=JFQ QQOBHRLKQ CKHAEVE
LKFA@EJA OP=RGA IK>EHJED =LHEG=?EF= O= K@K®R+N=FQIEIl IK@



-=@=-HFAEHFQ@=@WEKR=JF= LKOP=RHFAJEDV DEILXKPRAFIK| (EXB®=gER=J|
GKENMPAIKI>EJ=?EFA VJ=JOPRAYRMHRAPE@K>ERAJE EOPN=gER=JFA]
IA J=@gANA DKPAHOGED OQ>FAG=P= GKFE J=OPKFA QJ=LNEFA@EHF
PADJKHKCEFA 3=GKIAN NAMQEHE®RREgERIHFRAIEKEQ LKOHQQgEPE

DKPAHOGNEEMI-WNKKEPK DKPAHEI= GKFE gAHA >EPE GKJGQNAJPJE

I<:DU>5 APK5EBJ= PADIKHKIKEF=LHEGK@EAHH+ DKPAH DKPAHOG= LN}
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3DA ATLA?P=PEKHOC®B®BOPRPAPKCAPDAN SEPD PDAEN >AD=REKQI
@N=OPE?=HHU ARAN OEJ?A =HIKOP =HH KB PDAI D=RA KSJA@ = C
PEIA OLAJP KJ IK>EHA =LLHE?=PEKJO D=0 EJ?NA=0A@ PNAIAJ@K
I=GEJC EP A=OEAN PK QOA IK>EHA @ARE?AO SDAJ =>NK=@ LAKL
PDA PEIA KN PDA LH=?A -KP KJHU ?=J PDA @QEBBQOEKJ KB IK>EH!/
ATLANEAJ?A EPO =LLHE?=PEKJ =HOK CAJAN=PAO >AJABEPO BKN I
BEJ=J?A !'=OA@ KJ PDAOA B=?PO EP I=U >A O=E@ PD=P PDA EILK
PQNJ IK>EHA =LLHE?=PEKJO EO DQCA =J@ |IA=JEJCBQH EJ PDA
KLAN=PEKJO

,K>EHA PA?DJKHKCU AJ=>HAO QOREIKI RK @ ?2IAIHE ?EPEKNIG =JUF
=JUSDANA PDQO AJOQNEJC CNA=PAN BHATE>EHEPU EJ ?KIIQJE"”
OD=NEJC 3DA OPN=PACE? EILKNP=J?A KB IK>EHA PA?DJKHKC
?KIJOE@ANEJC PD=P PDA N=LE@IKRKGPABDDENL *REBBA-BAKLPA@ =
?NA=PAO KLLKNPQJEPEAO BKN JAS EJJKR=PERA OANRE?AO PD:
@ARE?AO

O IK>EHA =J@ SENAHAOO OKHQPEKJO D=RA >A?KIA =J EJPACN=]
=??A00E>EHEPU RIO@ AAPGRMOR@=U PN=JOBKNIA@ IK>EHA PA?D
=LLHE?=PEKJO EJPK =J AT?ALPEKJ=HHU EILKNP=JP PKKH BKN |
@EOPNE>QPA EJBKNI=PEKJ OEILHEBU LNK?AOOAO =J@ AJD=J7?A
'KPAH IK>EHA=PEKHO KJ IK>EHA @ARE?AO HEGA PDA E/DKJA J@N
PK EJ?NA=OA EJPAN=?PEKJ SEPD AJ@ QOANO OD=NA EJBKNI=P]
AJOQNA CQAOP BAA@>=?G EJ NA=H PEIA HOK PDA QO KB IK>I
OAJ@O = LKSANBQH IAOO=CA PK PDA LQ>HE? PD=P DKPAHEANO =
>QOEJAOO =J@ PD=P PDA OANRE?AO PDAU LNKRE@A =NA KB DE
AJPANLNEOA EO PK LANBKNI OQ??A00BQHHUAIP PD A JE) ?BIKANDOEC
PKQNEOI I=NGAP EP JAA@O PK @ENA?P EPO =PPAJPEKJ PK J.
LNK?AOOAO LNKIKPEKJ=H =?PEREPEAO =J@ O=HAO =?PEREPEAO
SEPD EPO ?QNNAJP =J@ BQPQNA CQAOPO

3K = CNA=P AHRAHRNOK=NA LNAK??QLEA@ SEPD PDA LNK>HAI KB
IKNA BKK@ =J@ >ARAN=CAO SEPDKQP ?KJOE@ANEJC DKS PK |
?D=JJAHO ,=JU DKPAHO ?KIBPEA@A=-RIQ EFOQABBAPPERA I=NGAPEJC °



=>KQP IKDKMNAIH >QOEJAOO KLAN=PEKJO SEPDKQP P=GEJC PDA EI
EJPK ?KJOE@AN=PEKJ EO =HIKOP EJ?KJ?AER=>HA

HH AJPANLNEOAO DKPAHO EJ?HQ@A@ D=RA =??ALPA@ PDA B=
SDAJ PDAU NA=HEVA@ PR A RAHKNEIEIE ENAOAI?A KJ PDA (JPANJA
PK >QOEJAOO KLAN=PEKJO EP EO PK@=QOXKQOAAOPERKH?RKPERBANCI
IK>EHA @ARE?AO SEPD IK>EHA =LLHE?=PEKJO EJ@QEOLQP=>HU >A
O0Q?D = LNAOCRIJ?RI@N ?PEOEIJAOO ,K>EHA =LLHE?=PEKJO LNKREC
?KILHAPAHU JAS S=U KB ?KIIQJE?=PEJC SEPD PDAEN CQAOPO KJ -
CQAOP O=PEOB=?PEKJ =J@ HKU=HPU KJ PDA KJA D=J@ =J@ DKPAF

(J IK@ANAHDK@OEJAOO KLAN=PEKJO PDA LNAOAJ?A KB IK>EHA =L1
>KKG =??KIIK@=PEKJO QOEJC IK>EHA @ARE?AO AEPDAN PDNKQC
IK>EHA =LLHE?=PEKJO ??KINK@=PEKJ NARAJQA =??KQJPO BKN |
OD=NA KB KRAN=HH NARAJQA KB = DKPAH KN DKPAH ?D=EJ (J
?=L=?EPEAO RE= IK>EHA =LLHE?=PEKJO =@@EPEKJ=H OKQN?AO K
KBBANEJCO =J@ OANRE?AO I=NGAPA@ @QENA?PHU PK =LLHE?=PEK.

3D=BQAOPO SME@E=-REPU OANRE?A =J@ ATLANEAJ?AO EO = ?KJOP
,K>EHA PA?DJKHKCU DKSARAN D=0 ?D=JCA@ PDA LAN?ALPEKJ
ATLANEAJ?A SD=P EO CKK@ 3K ?KIA PK ?HKOAN PANIDKPRAMD PDA
JAA@ PK ?KJPEJQKQOHU IKJEPKN PNAJ@O KJ PDA ARAN IKNA @
I=NGAP =J@ =@=LP PK PDA @ARAHKLIAJP KB JAS PA?DJIJKHKCEAC
=QPDKNaO KLEJEKJ PD=P DKPAHO EJ "NK=PEEHAN®& AR BDTABB PTENK]
IK>EHA =LLHE?=PEKJO 'AJ?A PDEO OPQ@U ?KJ?ANJEJC PDA IA
=LLHE?=PEKJO EJ DKPAH KLAN=PEKJO OAAGO PK =JOSAN PDA
=LLHE?=PEKJO LNAOAJP 'KS =NA PDAU QXAG@ANGDBRPEEB PDAEN/
KLAN=PEKJO =J@ EJ PDA DKPAH EJ@QOPNU EJ CAJAN=H

6EPD PDA K>FA?PERA KB LNKREJC PD=P PDA LNKLANOETAAKB IK
IK>EHA =LLHE?=PEKJO EJ PDA DKPAH EJ@QOPNU ?=J PK = ?KJO
PCMP I=NGAPO AJOQNA PDA >APPAN @QEOOAIEJ=PEKJ KB EJBKNI:
LNAOAJP=PEKJ =J@ O=HAO PDA L=LAN LNAOAJPO PDA NAOQHPO
ATPAJP PK SDE?D =J@ PDA S=UO EJ SDE?D IK>EKAPEEFUJHERPRHEK
EJ@QOPNU 'AJ?A = IK@AH , S=0 LNAL=NA@ =J@ @QAOECJA@ Bt
=LLHE?=PEKJO BKN DKPAH >QOEJAOOAO (J = @@EPEKJ PDA EJ@

(!



SEPD ?KNNAOLKJ@EJC IK@QHAO KB PMAJORKLKREAR?@HHUK@DAHUBAIK
KB PDA NAOA=N?D

6EPDEJ PDA NAOA=N?D BN=IASKNG =P PDA RANU >ACEJJEJC KB
LNAOAJPO =J@ LNKLKOAO DEO KSJ EJPACN=PA@ ?KJ?ALPQ=H , |
=LLHE?=PEKJO SEAD®? WAPP-EEKHIIO@QKB =J@ ATLH=J=PEKJO BKN A=?D
OQPKK@QHAO =J@ PDAEN AHAIAJPO 3DA LNKLKOA@ ?KJ?ALPQ=H |
IK@QHAO IK@QHAO =J@ IK@AH AHAIAJPO 3DA J=BXKK@AHK@AH
KB @HREHEK>EA =LLHE?=PEKJO BKN DKPAH >QOEJAOOAO

%KN PDA LQNLKOA KB NAOA=N?D EJ PDEO @K?PKN=H @EOOAN
B=?EHEPEAO DKPAHO ?=ILOEPAO =J@ I=NEJ=0 EJ "NK=PE= LQ>H
SKQNEOI KB PDA 1A+iRBEHE? KBSAB QOA@ =0 = BN=IASKNG BKN O
#QA PK EOOQAO NAH=PA@ PK PDA NAOA=N?D OQ>FA?P =0 SAHH =
@AOENA PK @N=S =0 =??QN=PA =0 LKOOE>HA ?KJ?HQOEKJO PD-
AT=?P NAXKBQRBA NAOA=N?D LNXPANDGJIJ@RBEBRRRAHO EJ "NK=PE:
EJ7HQ@A@ EJ PDA NAOA=N?D O=ILHA 3DAPONIDKRAKOCGBH@RO RER
DKPAHO N=JGA@ >U ?KQJPU 3DA DKPAHO OAHA?PA@ BKN PD,
?7“PACKNEOA@ DKPAHO EKOP-NKBRPAHDDANBRK@QEOPNE>QPA@ =?NKOC
BERR=N DKPAHO =NA HK?=PA@ SEPDEJ KJHU BERA ?KQJPEAO

%KN PDA LQNLKOA KB MGPHDRANEJI€I@KMAHE=>HA EJLQP @=P= JA
NAOA=N?BORPRAMOERAIAOO KB PDA OAHA?PA@ DKPAH SA>0EPAO E
&KKCHAaOYNEAR&®HU 3A0P

1AOA=N?D S=0 ?KIJ@Q?PA@ BNKI ,=N?D PK 2ALPAI>AN % KN PI
SANA ?KHHA?PA@ BNKI PDA SA>0EPAOH=D &P AKHPE HANKIRIEHE P 3 € EFKDA
H=PPAN OAHA?PA@ BKN PDA O=ILHA (P S=0 JA?AO0O0=NU BKN PL
=LLHE?=PEKJO KB DKPAHO EJ "NK=PE= PK DEO IK>EHA @ARE?A -
=J=HUOA =HH =LLHE?RPERKIKHKREEQHAIL PDA IKOP =??QN=PA =J@
NAOA=N?D #=P= =J=HUOEO =J@ LNK?AOOEJC S=0 ?=NNEA@ KQP >
IK>EHA =LLHE?=PEKJO SEPD PDA LNKLKOA@ , IK@QAH IK@QHAO =
>U DKPAH ?=P@CKWNLPKQJPU ??A00 ?KQH®@ JKP >A C=EJA@ PK
DKPAHO SDE?D SANA PDANABKNA JKP P=GAJ EJPK ?KJOE@AN=PE!
3DA ?KIL=N=PERA IAPDK@ =J@ PDA =J=HUOEO IAPDK@ SANA =
?KIL=NA =J@HUO@AEPD PDA ATEOPEJC OP=PA KB PDA LNAOAJ?
=LLHE?=PEKJO EJ PDA "NK=PE=J DKPAH EJ@QOPNU 3DA 2/22



@=P= LNK?AOOEJC S=0 QOA@ PK LNK?AOO PDA @=P= ?KHHA?PA
IA=] OP=J@=N@ @ARE=PEKJ =J@ >ERPMDBPPA -0OF = PEANPAE T-MHA @J =
LNK?AOO =J@ =J=HUOA @=P= C=PDANA@ >U PDA ?KIL=N=PERA IAP

6EPD PDA =EIl KB LNKREJC PDA DULKPDAOAO BKNIQH=PA@ = ?KI>
QOA@ EJ ARIPABEENAOA=N?D =J@ LNAOAJP=PEKJ KB NAOA=N?D N
IAPDK@O =LLHEA@ SANA @QAPANIEJA@ >U PDA EOOQAO LKOOE>
NAOA=N?D S=0 ?KJ@Q?PA@ 3DA NAOQHPO K>P=EJA@ >W AILENE
B=?EHEPU I=J=CANO SDK OAAG PK EILNKRA DKPAH LANBKNI=J?A
PDAU ?=J =HOK >A KB DAHL PK =HH OP=GADKH@ANO EJ PDA DKP
S=JP PK >A?KIA =J@ NAI=EJ ?KILAPEPERA EJIBEREP=NHGANR O AHOIR I
LNKLKO=HO OQCCAOPEKJO =J@ EJ?AJPERAO =NA LQP BKNS=N@

=LLHEA@ EJ R=NEKQO >QOEJAOO LNK?AOOAO EJ L=NPE?QH=N EJ
SEPD AILD=OEG XU 2KRBKIE?=PEKJ LNK?AOO >APSAAJ CQAOPO =J@

ISGF?A4BK>EHA PA?DJKHKCU IK>EHA =LLHE?=PEK/J , IK@AH DKP
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&A?2<5= 9BCA1Q9E1>:1

'KPAHOG= EJ@QOPNEF= FA CN=J= EJ@QOPNEFA V= GBGEQKFA LKF
IK>EHJED PADJKHKCEF= P=GK E IK>EHJED =2ARIFAP-PGE=PMA J @KL
LKG=VQFQ @= OA ORA REeA DKPAH= E DKPAHOGED H=J=?= K@HQI
LKOHKR=JFQ G=GK >E J= ePK QKEJGKREPEFE J=kEJ LNAVAJPEN=
QOHPEA= >E KOMKRENEANEVERJEFE POIKGPEINEKIR RNERAIA E J=GK.
JFACKR= >KN=FRAGHEQ Q GINK VK 3EAICERQ NANAGK IEHEFENBE® QNAI=F=
K@JKQIKAPJED PAGIQBKN=>E J= PNgEePQ @BEKPAHOIGCRNEF@ Q@
OIEFA EOLQOPEPE LNA@JKOPE GKFA LNQQg=FQ IK>EHJA =LHEG="?I
GN=FQ LNK@=FA >Q@QIiE @= GR=HEPAP=J LH=0I1=J EJE?EN= LNKk
=LHEG=?EFA G=GK J= @KI=iAl P=GK E J= OPA@JKG © NQEEPRQ LEK J
GR=HEPAPJALROBKFENLKOHKRJ= LKPNALN=8PREKQHG EE K AGHIKO P =R
KLAP =PN=GPERJEI E O=@Ng=FJK GR=HEPAPJEI IK>EHJEI =LHEG=
DKPAH=

IQ@QIE @= OQ IK>EHJ= E >AgEkJ= NFAeAJF= LKGPgEHRKP®=O0P=F
FA@JKOP=RJKOP LNEOPQL=kJKOP E H=GK GKNEePAJFA IK>EHJ]
LNAPRKNEH®@ O30 Q EVJEIJK R=g1XK@O¥VRAiBKEPRFHD @EDRINEAQEN =F
EJBKNI=?EFA LKFA@JKQRRREPEELINKC@QGPERJKOP E LNK@=FQ QK
=LHEG=?HRAEM3A QNAKI=R.8?>5>4B?9E1<13;25BBIKCQ LKRAi=PE

EJPAN=GNEFRURE|I GKNEOJE?EI= >NgA E GR=HEPAPJEFA LH=OEN=
EJBKNQ=TKRP®A=HJKI RNAIAJQ (OPK P=GK GKNEePAJFAI IK>EHJ
QNAI=FA e=HFA OA 0J=gJ= LKNQG= F=RJKOPE G=GK DKPAHEFAN |
LKOHKR=JFQ PA @= OQ JFACKRA QOHQCA REOKGKC OP=J@=N@= E

'KPAHOGE OPAIKXKNBRQBEMNEH=OKPAH= /KOHKRJEHPQNEA=-1Q JKRQ
PADJKHKCEFQ FAN OA Q@EK NAVANR=?EF= E LNK@=FA LNKEVRK
QGQLJKI LKOPKPGQ NA=HEV=?EFA NAVANR=?EF=HEN@®K@PKA EV @
OA Q GKJ=kJE?E IKgA LNAPRKNEPELNIOBIER=JLKN@OPNBRRKBDBOEGRGKI
GR=HEPAPJA E BQJG?EKJ=HJA IK>EHJA =LHEG=?EFA

4 @QKGPKNOGKGE KNEOREP=INEKLRAE AARN IBBAAIGH29<5 45F935



,AIQPEI JEFA @KRKHFJK O=IK GNAEN=PE IK>EHJA =LHEG=?EFA '}
G=GK E J= GKFE IXK-RKEN=PB KMKIKOJK G=GK LKP=GJQPE HFQ@A
LNAQVEI=JFA E GKNEePAJFA =LHEG=?EFA *=GK >E LKP=GJQHE

LNAQVEI=JFA IK>EHJA =LHEG=?EFA DKPAHE GKNEOPA N=VHEKEPA
QOHQORASLIKKA LKIQ@A JQ@A IK>EHJA QNAI=FA V= RNEFAIA >KN=RC

4 NAH=PERJK GN=PGKI RNAIAJQ IK>EHJA PADJKHKCEFA LNKIEF
BQJG?EKJEN= CKPKRK Q OREI LK@NQkKFEI= 2 IK>EHJEI QNAI-=
JAKCN=JEKRQE ENEANJAPQ @NQERREHBHEIA@EEEFBERNHER2BF=

K>H=FE@N PN=CQ PED kKkEJFAJE?= IKgA OA NAIE @= FA R=gJKOP I
PEIA E IK>EHJED =LHEG=?EF= F=GK RAHEG= E =VOKRAHIGIKC GK
LK&R=JFGEI VJ=k=F= IK>EHJED PADAMAKKEDEFAHOGC KK QAKPDEHKR=JIFA
PADJKHKCEF= El= KCNKI=J QPFA?=F J= ORFAPOGK CKOLK@=NOPRI

&KRKNEPE K OQRNAIAJKI DKPAHOGKI LKOHKR=JFQ = JA QVAPE Q
CKPKRK FA JAV=IEOHERK 2R= LK@QVAi= G=KPelBK EQDKRRAHAE IJAG
CK@EJ= IKN=HE KOIEOHEPE E LNEDR=PEPE LNEOQPJKOP J= EJPA
JOQgJKOP EJPACNENKPERGHBE2ALQPAI IK>EHJIBEBKQNA@-FFKKH® ED=F

J=kEJ= P=GRA LNEOQPJKOPE E LKOHKR=JF= V=OECQNJK OQ IK>EH
DKPAHOQBGKGCFVAI= J= ORA V=DPFARJEFAI @KI=iAl E OPN=JKI PQNE
K>N=PEPE LKVKNJKOP J= JKRA J=kEJA KRIKPERIED LK®MHKRIKEDP EN
LNK@=FA K@JKOJK JKRA K>HEGA GKIQJE?EN=JF= O= ORKFEI O=@ -

IEPE LNEOQP=J J= IK>EHJEI QNAI=FEI= LQPAFAKK®> EHIJKEEDI ==LHE
GKIQJE?EN=JF= GKFE DKPAHE GKNEOEA?BERBXKIKE OGQKEIJR EleA CL+
PQNEOPEKGKI PNgEePQ

2QRNAIAJE CKOP ORKF LNRE OQORMNPEOLQRRAHK} EHREK QR ABNAR = F =
J=KkEJ PN=gAJF= DKPAH= @K>ER= ORA RAIE VJ=k=F J= PQNEOPEI
R=g=J LNRE @QKAFENSGKWNAgGER=JFA PEI LQPAI KOP=REPE J= CKOP= @
K@QHQKE >=e VEKPNRADIKPAAN LKOAXRKJIKOR=IGEEEBIJKC SA>= G=K VJ:
=H=P= V= >NVK LNKJ=H=gAJFA E1BVFEOP Y= IKKEADPQKLEBEGKKR=JF
J=RA@AJKC LNKEVH=VE LKPNA>= V= EOPN=gER=JFAl LNEOQPJIKH!
LQPAI IK>EHJED =LHEG=?EF= G=K FA@JKI JKRKI E >NVKN=OPQiA
LNAVAIJP=?EFA DKPAHOQ@ORARKOHKRJIKC=

4 DKPAHOGKF EJ@ QORMNEREKGKBOPFAHR=RNPQJOGQ QOHQCQ E @
PADJKHKCEF= FA LNKIEFAJEH= LAN?AL?EFQ DKPAHOGED CKOPEF



KJK ePK FA*@XKNKE OA DKPAHE ePK REeA LNE>HEgEHE ORKFEI
LKPNA>JK PAJBKKON=PEPE PNAJ@KRA J= ORA V=DPFARJEFAI E >N\
PA OA LNEH=CKI=R=PE N=VRKFQ JKRED P ADIKKNICEK Q BFEANR KFAP F
DKPAHE Q 1ALQ>HE?E 'NR=POGKF JEOQ Q @KRKHFIKRRAANE LN
IK>EHJED =LHEKGC="EA=OA GNKV KRK EOPN=gER=JFA K VJ=k=FQ E R
Q DKPAHOGKI| LKOHKR=JFQEIPKEG Q= AP KIBEKRKGKFKF IFANE 0Q =
G=GKKJA GKNEGRARAEJBEDKR= QHKC= KPOQHRNAKAIKOMKR=JFQ E DI
EJ@QOPNEFE QKLiA

JEA81 9 39<:5E9 9BCA1Q9E1>:1

"EHF EOPN=gERKGRKNRIGKC N=@KTFAV+KE GFK @A LNKREHJKI C
IK>EHJED PADJKHKCEF= LQPAI GR=HEPAPJEFED IK>EHHED GLHEC
VIJ=k=FJKF IFANE IKgA KH=Ge=PE LNEOPQL ?EHF=JKI PNgEePQ

LNE@KJEFAPE >KHFKF LNAVAJP=?EFE E LNK@=FE?EHPAHKGCQ&R*=
iA OA LKPRN@EPE PAV= @= OA DKPAHEQEKFEFBIQ@ LAIPARQBRE=HEPI
BQJEAZHKED IK>EHJED =LHENG¥AREFENHEQeALH=0EN=FQ EJBKNI=?E
LNKEVRK@A E QOHQCA PA KOP=FQ Q GKJP=GPQ O= ORKNAS}IEKOPE
FA EOP=GJQPE G=GK FAORADKRHKRKCG-®=@=GLEELNAI= E GNAEN=JF
EVN=@Q IQHPEIA@EFOGA IK>EHJA =LHEG=?EFA V= DKPAHOGK LKO

#=HFJFE ?EHF FA @AP=HFJK EOPN=gEPE GKHEGKFORJ @K>EMNBFE
'NR=PGGGBK >E OA EVRNeEHGKBNEMBXIFFrPBKR>F=0JEH= JFEDKR=
EJBKNI=?EF= LNAVAJP=?EFEEG=VNR@AFDADKPAHEREF= @KOPECJ
LNEIFAJA IK>EHJED =LHEGEI2@E QO RN BR®P RHBR GEIE3A-V QFAVG A@ =
DKPAHE Q 'NBROGROQGK®KRKHFJKF IFANE LNEOQPJE J= IK>EHJEI Q
=LHEG=?EF=

(OPN=gER=JFAI E =J=HEVKI IK>EHJED =LHEG=?EF= Q DKPAHOGKI
PNAJQPJK GRGEREFPEHFERPHRIK OP=JFA E ACVEOPHNGIFRAFDKIFAHC
IK>EHJEI QNRIKREIKOQ J= IKCQIiJKOPE GKFA LNQg= JKR= PADJKHK
OA QOLKNA@>= =J=HEVEN=JED IK>EHJED =LHEG=?EF= O= LNA@H
EVN=@Q IQHPEIA@EFOGA IK>EHJA =LHEG=?EFA Q DKPAHOGKI LK
LH=01=J EJBKNI=?EF= PA >KHFQ LNAVAJP=?EFQ E LNK@=FQ DKP/
OPN=JKI PNgEePQ



INEOQPJKOP IK>EHJED =LHEG=?EF= Q DKPAHOGKF EJ@QOPNEFE (
K@ ?EHFAR= @KGRKBQGXKFEE Ne®G=V=PE DKPAHOGEI IAJ=@9gANE
VIJ=JOPRAJE?EI= GKFE OA >=RA KRKI LNK>HAI=PE ®KIP ARFQGKOP J
LKOHKR=HNQCEI NEFAKEI= LNEOQPJKOP J= IK>EHJKI QNAI=FQ

KIKCQIQFA >KHFRIJEFGR@HEPNE>Q?EFQ EJBKNI=?EF= LNAVAJP
LNKEVRK@= E QOHQC= PA e=HFA F=0JQ LKNQGQ O=@=eJFEI E
OQRNAIAJA ORFAPOGA PNAJ@KRA E @KOPECJQi= Q DKPAHOGKF E.

0>1>BCES5>5 =5C?45

4 VI=JOPRAJKR=EEIFRNEH NAVAIPEN=JFQ NAVQHP=RFrK EPKNGGRAR =
@EOANPKREPRA2A139:5 H>1>BCE5>98 =5C?41

L APK@A VI=JOERARNCQER=JF= K@NAIAJA OQ O=IKI LNK>HAI=PEG
KGKHJKOPEI= Q GKFEI= OA EOPN-=gERR=IIGA G MNAIRKKEBA = Ri= FFO\R N = ¢
@KOPQLJA @KI=iA E OPN=JA HEPANZPEONAB>®KNBGPOIENDKE PK
LNKeENAJF= E LNK@Q>HFER=JF= 0=VJ=JF= J= PAKNEFOGKI E LN:
K@JKOE J= GKJGNAPJK =J=HEVENK>EHAIEDP =1FHEG=PENE*FQIJDKPAHC
'NR=POGA EGRREOREKH=EQA?EF= LKREFAOJA IAPK@A E IAPK@A =J=|

4 @KGPKNOGKF (REQANREDEPRP= £56C222= 1>1@8R56GRIJEKOLEPQFA

EOPN=@Q®@AXNEI|QFAHEWENKFNAF@A ACVEOPEN=JF= E GKNEePAJF= Ik
DKPAHOGKEFEJ® ROPODIGA PAKHDPKRRHNGK- @QEPAJFA C@FA OA J=H=
'NR=POGA Q K@QJKOQ J= =GPQ=HJA OREACOEQRI B NIBNIKRPEAIAKGRE
OQIAPK@A NMEEA®GRJA E >ER=NEF=JPJA OP=PEOPEKGA =J=HEVA

=JGAPEN=NEFAJE OQ LNKKHKIN)>I1OGKC L=GAP= V= OP=PEOPEKGQ =J=HI
2/22 #K>ERAJE QHQ@QAP@RHKeAJFA GKJIJGNAPJED V=GHFQk=G= R/
EOPNIGERNA@ONFIRMHH—FIQ@KLNEIJKO N=VRKFQ DKPAHOGA EJ@QOF
LNEIFAJA IK>EHJED =LHEG=?EF= Q DKPAHOGKI LKOHKR=JFQ

.OEl RAi J=RA@AJED BORNOEPRRIKGED IAPK@= PEFAGNK+@K=N=@A
GKNEOEA@ WACA IAPKNAM A NRIK>HAI=PE?E EOPN=gER=JF= Q LNRKI
E OEJPAVA PA IAPK@= GH=0OEBEG=?EFA

#5C?241=1 9>4D;39:5 9LASM@ KX*=B=GKAK@ LKFA@EJ=KkJED E LKOA>JE
@KIE @K KLIAC V-NIIDPEKEEKE KH?= 1>1<9H5 N=-BSHOEMNEGQLHFAJE
LK@=?E PA J= PAIAHFIFETERE OL=FA®QEKGE AHAIAJPE E G=N=GI



LNEIFAJA IK>EHJED =LHEG=?EF=9KR9BDXPAHD GKI< HE90 PBIEN-E F E
N=VQIHFER J=kEJ @=PE ?FAHKGRLEHIENACHARBRG &€ KENFEe RADKPAHOG
'NR=POGRE?4?= =?245<IANIRK @EE ORAI=POGE EOPN=gER=KGE LKOP(
GKFAC=EOVM=IQ@QRA?ALPQ=HJE , IK@AH ePK iA EOPKHRIN-HAJK LN,
VI=JOPRAJE @KIEGNEGRIONRRBAA @EBANPGRERkKJIS KIMNEBARAC?41

4?2, 1H9EIEP@?EA71EAKFKI OA @KG=VQFALEGE=RIHKFANE =IRELKPAV = Ki
LNKENQEQJI=HFI=NK>HAIQ K>N=1ER@RORAIR=RRRARA

JCAD;CDA1 Al141

467;53LKCH=RHFQ LK®&+E?EMHAKREAENNK>HAI E LNA@IAR=@KGPKNOC
.@NAI@QIPAORND= E ?EHF@ECOBFPENENEFREOP RAIPATAPK@ O ACGKREIFAJFERS=
LEHEGKI EOPN=gER=JR=VHXNEVEBKFQ O =QPKN= LKP=GHE J= K>N=
E KKkAGER=JE VJINBIKRAJEAAQAXKXQ VY KOQIFRO-FRBIEINKRPANVEAFA LKRKERHF=
LNEG=V=J FA PKIEEOKGNRE O= GN=PGEI| K>F=eJFAJFEI=KRAGKFE O
@KGPKNOGA @QEOANP=?EFA

4 *7:-53LKCH=RHFQ LK@®5P=+QHKRBKI5825;4/ 8KSFEKRS A D KF-H
LKOHKRJE OQOP=RK@XKBRBEIEENKFOQKRRA E KWOQOHRERBEKIKDREAH= LNE
G=N=GPANEOPEGA DKPAH==RK®&&® COQAORNRP AD OKFAH= GKFE ACVE
LNAI= JAGKHEGK N =V-HEBKEHREPFBNERAKNNEEC=IJEV=?EF= N=@= Q DKPA
JFAVEJQEA?EBEKJKOPEI= E OPFIEBEXAKKOPEP AKX @FAH= LNK@=FA E I=1
J=CH=0GKI J= JKRA LNKE@FBERIA G=J=HA -= GN=FQ OA J= OQOP=
OP=JFA DKPAHOKA EH WK QOIRFNES PNNAIA@ KRA Q DKPAHEFANOPRAQ

4 97+G+XCH=RHFQ LK@4J5DHK/REBL' 9+.4525-/0" : .59+28153 65825,
K>F=eJPARKF =1 E VIJ=k=F EJBKNI=?EFOGA PADJKHKCEFA PA GKF= F
DKPAHOGKI LKOHKRKIEQQFOQ@GHANFRA Kbk@NFkR=HANEIFAJA EJBKNI
PADJKHKCEFA GKFA OQ JFAVEJA G=N=GPANEOPEGA PA GKHEGE
QJ=LNAIAJFA QLN=RHF=JF= DKPAHOGEIQLKQOQHKRDKPAHBFAMNKA P =
IKCQIJKHOEER=glKEBJIJPANJAP= Q OQRNAIAJKI DKPAHTFAKOREBHKR=J
LNA@JIJKK®PHKR=JF= LQPAI EJPANJAPS= 2Q0P=RJEI LNEG=VKI E.
LKOHKRJA LK=FBENHAR=FY JXGA=FJEFE OANREOE EJPANJAP= LKOA:
LNEIFAOPERK) GKJIJPAGOPRQLKMMHIKR+AOEKC 2RAQIBARAKFKFVIF=RJIKOI
LNAVAIJPENGSGP@Q-WRABEPOGE PNAJ@KRE E @KOPECUEQBKEM?BF@BEAkK



PADJKHKCEFA @AFA=QREGDIJKOPE GKFA LNQg=FQ IK>EHJA PADJK
LKOHKR=JFQ

4 1+9;7958KCH=RHFQ LK@ 9(FQHKRK.I4525@@ABEJEINCF OAIK>EHJED
PADJKHKCEF= PA TFEDNR/ RKPPENEYV CK@EJA GHFPAE 108 Al KI=RHKI A
GKIQEG=?EFOGA INAgA ®KNBQBG ?EA AGEFG=N =G RKANDDFRG KREO P E [
QHKC= -=@EKVA=FA OAVBKFAl E J=FJKREFEI @KOPECJQIiEl= IK:
JFERE|I OLA?EBEKJKOPEUNAGHK @ @ERA eFNA XELFAEND=1EFE@BED 0QO
J=CH=0GKI| J= LNA@@KOPEPGA LKFA®@ PIEONEXQ CEP+R=GPEKJKI| JEF
GKFA ORA IKCQiJKOPE KCH=e=R=UFALNIQY=i=JRAEHQEA FIP ANJ/
OR=GK@JARJKI gERKPQ E OQRNAIAJKI>FEKPE AHGREKOUIKIOPH K REUFKE F
IK>HBJKC LKVE?EKJEN=JF<?PQPARI?&HD9I?>9OEPREDBEA J=REC=?EFA
QHKC= ORA LNEOQPJEFACPAKAHFMAKKCC QANREG2?EFEI?> 1C54
)5BF93SHABEJEN=QBKC= O0H93; (5C@?>C6@= Q LNAQVEI=JFQ DKF
LNKIK?EFOGED E EJBKNI=PERJED O=@Ng=FOAIK3+K=DHER KN AD=PA
J=FVJ=k=FJEFA IK>EHIABP®APBIKIADA> J= PNgEePQ IK>EHJED QNA
V=0A>JKI LKCH=RHFQ @ABEJEN=PE QHKC= E VJ=k=F IK>EHJED =
DKPAH= PA Q KGRENQ PKC= IPNEG=VEPRPAGKFSEKFE GRNEREOQPJ
QNAI=FEI= LQPAI IK>EHJED =LHEG=?EF=

+95LKCH=RHFA LK@C 0/ B3OHKRRS(/24/. '62/1"')/0" : .59+2818B3 65825;
PAIAKDRE J= LNEG=VQ LK@NQkF= LNEIFAJA IK>EHJED =LHEG=?EF
LKOHKR=LRQAGJEI J=CH=0GKI J= =GPQ=HJA ORFAPOGA PNAJ@K

PADJKHKCEFA KEFRKIPD/MBIR=gIJKOP E QHKC= IK>EHJA LNAVAJP=?]
@NQePRAJED IBS@EF9>;54 "GODD5BGKFE OQ LKOP=HE JAV=K>EH-=
OQRNAIADKPAHOGK| DKAMKRNKHF J= >NKR CRRANE@RE@=Q IKCQiJKO
KCH=e=R=JF= J= PVR @NQePRAJENEAGREDKNVJEKA:ENEGEA QFA
PADJKHKCEFA E JFAJA G=N=GPANEOPEGA Q GKJPAGOPQ I=NGATI
-=@=HRAF=eJF=RHKCAE IK>EHJED =LHEG=?EF= Q LNK@=EE DKPAH
LH=OEN=JF= EJBKNI=?EF= PA H=GeAC LNEOPQL= ?EHF=JEI PQNE
=J=HEVEN=FQ OA CHK>=JBE KIRRASHOP®RE LNNAS IBIERCEKREP D G K |
LKOHKR=JFQ RA DIGRNA¥Q@ GKIJREIQEN=JEOPED

4 E+8993KCH=RHFQ LK@ +DP50OHXRKA' / 67/67+3"' 35*+2' 35*+2 ?' 17
3:29/3+*/081+ 35(/24+ '62/1")/0+ ?' . 59B2ZBABEIIBREMOK@AH= V
EVN=@Q IQHPEIA@EFOGA IBKERBA GK HEKEIPEFAI VYBREEKOFGA |,



IK@AH= V= LNAVAJP=?EFQ DKPAH= LQPAI IK>EHJA =LHEG=?EFA

ORAC= J=RA@AJKC GNKV LNAPDK@J= LKCH=RHF3A 2ZRHEBE =I'Kedr AH
O=OPKFE OA K@>KIKRFAIKIKQ@H= E LK@IK@QH= PA OA J= N=VQIHI
K>F=eJF=RFFKNI=?EFOGE IK@QQHE E LK@IK@QHE , IK@AH= P/
KNC=JEV=?EFOGE GKJ?ALP 4 OGH-=@EY JXE PAERGP @@ HKIRKIL NLKSGHHR R E
CHA@A EVN=@A IQHPEIA@EFOGA IK>EHJA =LHEG=?EFA V= DKPAF}
IAPK@KHKCEF= EVN=@A GR=HEPAKRIERItK @AH2ALPER@ H¥gA G N
bQJERANV=HJED_ IK@AH= Q ORNDQ LKOPEV=HFA_bENIRAADNJI K O RAR
Q ?EHFQ KLPEI=HJKC E QKkEJGKREPKC GKNEePAJF= IK>EHJED =L
P=GK>F=eJF=R3=0AF E QHKC= IQHPEIA@EFA Q GNAEN=JFQ O=@N

IK@QQHAK@IK@QH= , IKI@GKAAHNQEKFMA ENFAIFAIJA V= ePK GR=HEPAPJEF
GKNEePAJFA Q GKIJPAGOPQ OQRNAIAJKC DKPAHD BEREOA HBREBKRRHHA
@ABEJEN= OA E=REC=UFE®G= G=NP= |, IK@AH=

4 8+*353LKCH=RHFQ LK@ 88O'HKR&KO+ | 3&H'/24/62/1")/0' 7;'B81+

KLEOQAARXFAHKGQLJE LNK?AO EOPN=gER=JF= | K>HEHIFED 'NIRHP®G?A F
PA OA K>N=kHE3IgA RAHEKEJ= >EN=4KIG QFNKRGE OKXKTKERELDIQFGAKFE O0Q
GKNEePAJA IAPK@A EOPN=gEF=IR=DIKPEAHOEBKI=LKEBKR=JFQ PA GK
E LK@QIK@QHE =LHEG=?EFA K>RMOR=i6KF E ORN OQE R=KEFAILDIEIGQLHF
P=GKNEG=0BFRAVQHP=PE EOPN=gER=JF= OPR=NJKC OP®QIJF= E G
DKPAHOGKI ERONRRPIEGKIAIP=NEI= = Q GKIJPAGOPQ NSMEEN=JA
OA QOLKNA@>= , IK@AH= O= LNAPDK@JK =J=HEVIEKNEFAHO GK*EHJ
LKOHKR=JFQ PMRFPPBPAMHFQ @K>ERAJED SKXNEEGRNENAQOKKRAER >A
IK@AHWN=@Q IK>EHJA =LHEG=?EFA DKPAH= G=K LKOHKRJKC OQOF

4 58353 LKCH=RHFQ LK@C *#OOGHKFKIO' [/ ,'?+ [?27'*+ [49+-7'24+ 35
'62/1')/0+ ?' . 5@AFB-HFJK OA KLEOQFQ E N=VN=IQFQ B=VA EVN=@A
V= DKPAH 4 LNORKFLB=O/&KA EWE=@E @QEF=CN=1= E ODAIA IK>EHJA =L
O=@Ng=FJKF E BQLGIENF2?EHEFIOGKF N=GEJEPK@KABG3IENERQ OA AHAI
@EV=FJ IK>EHJA =LHEG=?EFA O J=CH=0GKI| J= FA@QJKGPBRVEOP O
@ABEJEN=FQ OA E KLEOQFQ ORA BQJG?EFA IK>EHJA =LHEG=?EFA
BQJG?EF= IK>EHPA =@ BY SEINENBERIKF®KC OQkAHF= J= KOJKRQ LNAPD
GKN=G= 4 LAPKF EHE LKOHFA@JFKHRFBXVIELERQRQWFAQ BN SPE KA HJ K
IK>EHJA =LHEG=?EFA V= DKPAH



4 V=@JFAl @QEFAHQ @KGEEKNQGAIGEABMEERBEINAHAR=JPIJE V=GHF
GKFED OA @KeKKNEMEHHGERA@AJA PALNREGAPENPRIEHIEFE NAVQHI
LKRA@ANMNIGIOPRAJIKC EOPN=gEREFIFEFAKE BOAP-JEKV=GHFQkK?E E O
KOJKRE GKFEIDNBDRA@HKQE E OIFANJE?A V= NFAe=R=JFA LNK>HAI
N=VEJE

(14>5 89@?C5H5 9 ?2U5;9E1>9 H>1>BCE5>9 4?7@A9>7?B

(V KR=GKN@XrHHBX>HAI= E ?EHFAR= EOPN=gEBREULRPANVNMRKEVH=VA OH

&%* 0 (

?D5<C;5 =729<>5 1@<9;139:5 ;1? CE@B5451>99@RBR5159D 17392 CEX
<1l;V5 9 EZ9>;?F9D9:5 @<1C9B1>:5 @B5J5>D9B1>:5 9 @B?41:E @B?

I17835@DE1<>9 =?245<9 =?29<>98 1@<9;139:1 E 8?D5<C;?= @?C<?
CDE49?J>? @B9@B5=1:E 1 ;1? B5JE<D1D D1;F?7 @B9CDE@1 CE =
>54?CD1D1;1

?D5<9 E BF1DC;?: >9CE E 4?F?<:>? ==-EBB91@®BACEEDB = £ ?220Xx>
1@<9:;139:1

.kAGER=JE VJ=JOPRAJE @KGMNENRGKKRKE@= KCHA@= OA Q OPFA?:
K IKCQiJKOPEI= EV=VKREI= E PNAJ@KREI= LNEIFAJA IK>EHJED

G=K BKEJ?EIPA J= OQRHRPANDGIK LKOHKR=JFA (OPK P=GK @KLN
KEJFAJE?E @= FA Q @KI=iKF HEPAN=PQNE F=GK I=HK N=@KR=
LNK>HAI=PEG= E Q P=GRKI K>QDR=PQ PA LNKRA@AJK EOPN=gER:
N=VQIEFAR=JFQ

9J=JOPRRAKXLNEJKO KRA @KGPKNOGAN@\FEIGRNENREHFAl KKEG O FRA QAJ
V= QHKCQ E LNEIFAHEGAK?ENIED DKPAHOGK|I LKOHKR=JFQ GKF=

EOPN=gA@=HFA VJ=JOPARJE @ KL N\E=MNRXK PQ KKEFOPRKII FIEOHE K
IK>EHJED PADJKHKCEF= E IKCKGOKHER=FAQEDBKPBHOGED EK@QVA
N=VQIEFAR=JFQ RHAJPCPEFBEUERED: TEEIQGCEG = MHFKGHKITEF= G=K
FA@JKC K@ ILOWFDGRERPELFAeJKOP LKOKHKR@3IEIF= LDNEBOHOGKF

EJ@QOPNEFE 'NR=POGA LKG=V=H= FA @= OQ IK>EHJA =LHEG:
GR=HEPGRERRFEKP=PERJK|I OIEOHQ JA@KRKHFJK EJPACNEN=JA (



LNK?AOEI= DKPAH= ePK VJ=kE @= DKPAHEFANEIJENQg &P KENDEPGAP
2PKC= OA OI=PN= G=GK iA OA QRKIAJFAI IK>EHJED =LHEG=?EF= C
LN=iAJFAl OQRNAIAJED PNAJ@KR= H=GeA E GR=HEPAPJEFA LH=O0E
J= LK>KHFe=JFA LNK@=FA LNKEVRK@= E QOHQC=

2QRNAKADKPAHOGK LKOHKR=JFA Q @EJ=IEkJKI LKOHKRJKI KGNQ
GKNEePAJF= IK>EHJA PADJKHKCEFA LQPAI IK>EHJED =LHEG=?E
@KLNEJKO KCHA@= Q LNELNAIE E GNAEN=JFQ IK@AH= , V= EVN:
V= DKPAHOGK LKOHKR=JFA Q ?EHFQ @EOPNE>Q?EFA EJBKNI=?
LNK@=FA DKPAHOGED LNKEVRK@= E QOHQC= LQPAI IK>EHJED QNA

2LKVJ=F= EV EOPN=gER=KGKC N=@= @= DKPAHE GKFE EI=FQ RF
LKOPKFRAIEKPAJ?EF=HJEI DKPAHOGEI CKOPEI= LNEFA V= RNEFA
IKgA >EPE K@ GKNEOPE Q N=VRKFQ VJ=JOPRAJA IEOHE J= PKI LK
IAJ=@gANA J= QRKIAJFA IK>EHJA PADJKHKCEFA LQPAIPAKRQEHJIED
?EHFQ H=GeAC LH=0OEN=JF= EJBKNI=?EF= EJ?EN=JF= LNK@=FA PA

INAVAJEBDNH=NUIE @ =? EN AWQ HPR-PIP E FGRERBR=PERJKC GKOEENOJER =
LNEG=V=JE Q KRKF @KGREQYOEKHE RBPDORRPGPHEPFERQIF-E =HE EOP
IKCQ LKIKIiE DKPAHEFANEI= @= @KJAOQ EOLN=RJA K@HQGA LNEH
GKJPAGOPQ LNEIFAJA IK>EHJED =LHEG=?EF= Q DKPAHOGKF EJ@Q

.>N=@= E EOPN=gER=JFAIKKEHNEIOF = LIHNEEFG EAH RO NEB K E ARHO G K K VB F(
JFAVEJEI IKCQiJKOPEI= E G=N=GPANEOPEG=I= Q OQRNAIAJKI Dt
LNA@OPEIRAPPRAIE @KLNEJKO >Q@QIiE @= JEFA Q @KRKHFJKF
LKRAV=J= KOK>EPK J= @KI=iKF VJ=J0PRIANIEVIHRREPEEFIOG K C

EOPN=gEREFIRHFAJE Q KRKF @ KPONRAKNE E KEH =@ EOANDPA?IEF R =9gJKOP E



%* "1 % &%)"%,$ )+)* ,

.RK LKCH=RHFA @ABEJEN= LKF=1 DKPAH= JFACKRA G=N=GPANEO
OLA?EBEKJKOPE DKPAHOGA QOHQCA E DKPAHOGKC LKOHKR=JF=
.>F=eJF=R= OA KNC=JEV=?EF= N=@= Q DKPAHQ E O+ A DEKEPKAIKQ P E
-= GNKR&ECKCH=RHF= J=RK@A OA OQRNAIAJE PNAJ@KRE Q DKPAHC

&?:=?E>? ?4A5V5>:5 H>1Ul: 9 B@53969U>?BC9 @?B<?E1>:1 87?C

4 KRKI LKCH=RHFQ @ABEJENPAOA=RKKE-A DKRAEBAKOKOPBROHQCA
LKOHKR=JF= DKPAH= #ABEJEN=FQ OA E RNOPA DKPAH= LNAI= N=V

50'3 / *+,/4/)/0" .59+2"

9J=KAJFAKEEB+2&=HEKEi LKPFAKA K@ BN=RIPQODIGAPNEF AANERA@AI= FA
H=PEJOGAR?EBDBEEKBEP CKOPKINE@IDQE= V= CKOPA #ABEJE?EFA
N=VHEKEPA KREOJK K V=GKJK@=ROPREI= VAI=HFEN-R EGIKEEI@ RE
N=VRNOP=R=JFQ G=PACKNEV=?EFE E LKOA>JEI OP=J@=N@EI= QC
-- DKPAH OA @ABRESHN-=-E G26=E C5 7?CD9=1 ?2F5J>? @BE
C=:5vVD1:1 9 4?BEZ;1° 'KPAHOGE O=@ Ng-=IFNEE E N KILEE OKIHE Q@ N\-ARPBEAHLJ:
OIFAeP=FJA FA@EJE?A NAOPKN=J PKKEKJEG E V=FA@JEKGE O=JE
DKPAH= IKEQ >EPE

B?25

?729C5<:B;5 B?25

8?C5<B;9 1@1AC=1>9

.OEl QOHQC= OIFAeP=F= E @KNQKkG =Q [K-CQX 8 Al + NG PPFRA E @KNPEA
PELQ E G=PACKNEFE DKPAH= 'KPAH FA KOJKRJE NALNAVAJP=J
IJKCKKAIQ EV@R=F= EV OGQLEJA QCKOPEPAHFOGED K>FAG=P=
KLNAI= Q LN=REHQ J=F@QgE BRIEHFERAPUEFE K GHKQICHAGOJEFA
O=@Ng=FE N=VJKRNOJEFE LNK?AO N=@= E KNC=JEV=?EF= LKOH}
>NKF V=LKOHAJE@G=PEGNRRIE E OHEKJK 1=@EeEi



4 J=OP=RGQ OHEFA@E JAGKHEGK @ABEJEREFO DKNNEREPEG=QPKN

INAIZKHBEJ DKPABNERPAREW&FA LQPJE?E IKCQ EVJ=FIEPEA OK>Q
FA@JQ JKi EHE GBNEDRA GOEHEC EKIGPEHSKFE JOIGKNESDPA IROEQC
GKNEOPEPE QOHQCKF-DNEKRAH UEgA OA @ABFAIEKNPEEG=KE QCKO]I
K>FAGP V= OIFAeP=F Q GKFAI OA CKOPEI= EVJ=FIHFQFQ OK>A
OIFAeP=F= E @KNQkG= PA @NQCA QOHQCA QK>Ek=FAJA Q QCKO
PEL= DKPAKREI

*~O=R=HNKKGO @ A B E &N PR DK@ HKE F @ FAHERH RFO\RUF A
QOHQCA OIFA@RANE=-PKIA E FA@QJQ EHE REeA OHFA@AIED QOHQC=

QOHQC= DN=JA E LEi=

QOHQC= kEeiAJF= E K@Ng=R=JF= OK>= @KI=iEJOPRK
3?>395B75

QHQC= RN=P=N= E JKO=k= LNPHF=CA

QOHQE=JF= E OQeAJF= NQ>HF=

GKNEePAJFA EJRAJP=N= E LKGQiOPR=

.OEl J=RA@AJED QOHQC= DKPAHE JQ@A E N=VHEKEPA N=VEJA
GARCKNEFE GKF= El FNAGRREAPGICREOPEKNEGKE?ERNET- ?B<4
*?EBO@B71>9)1DKPAM IFAeP=FJE K>FAGP Q GKFAI OA QOHQCA O
K@NAIAJKI >NKFQ OK>= RAiAl K@ @ABEJEN=JKC IEJEIQI= GK
QGHFQKEReE LKOHQ(QBR2X £5@ FAEARBARIK KEeEFALKAOLNAI=JFA OK>=
LNKOPKNEF= V= KOK>JQ DECEFAJQ CKOPEFQ GKFE FA G=PACKNE
PA GKFEl QLN=RHF= FA@EJORRAIE |IAKg@®gOMARE G=GK FA ORE]
@ABEJE?EF=1= V=FA@JEKGK @= FACKDKRRH= QO HBERJKOPA OR=FGK
QOHQCA J= V=DPFAR CKOPEFQ

INAISAQ@IQE@CNQ I _PELEk=J DKPAH G=G=R @=J=0 LKVJ=FAIK K:
OIFAeP=F RAi E DN=JQ E LEIA PA LKJAG=@ E @NQCA LKCK@JKOP
O=IK ORKEKPBIPEI= GKFE K@OFA@=FQ Q2RKCEHXXBRIFA @NQERE@Q=
PAeGK FA LNQQEPE FA@EJOPRAJQ QOHQCQ V= ORA CKOPA 2Pl

_?>395BBB=J?CH=RJE LKNPEN KOK>EPED OLKOK>JKOPE GKFE FA QFA@JK E NQ¢
LNRE LNAPLKOP=RHFAJE LKNPHEMN-OGKQ @KLK B+ LEKKREK>FLQP=1= E LK@ JFACKRE
OA >NEJA V= LN=REHJQ N=V@EK>Q E KPLNAIQ LNPHF=CA V= LK@FAHQ LEO=I=
EVRNeAJFA N=VHEBKERED QOHIQRC= QKOPEFQ  &=HEKEI

5NEPA@FEAIA LKOHKRJA OQOP=RA K@JKOJK H=J?A DKPAH=



N=VJKRNOJKOPE GKF= El= V= ?EHF V=@KRKHFEPE ORA CKOPA |
V=DPFARIEEASGER=JFEI= E LKPNA>=I=

'KPAH FA QCKOPEPAHFOGE K>FAGP V= OIFAeP=F Q GKFAI OA CK
QOHQCA LNADN=JA E PKkAJF= LEi= G=K E >NKFJA @NQCA QOHQC.
JKOEQGKEEIRHAG

BAIAHFJA VJ=k=FGA DKPAH= LXK @ DRIREFRQ ®KJ UHEA@AIA "ANKRE

= FA PK G=PQCKOEFENHFDGE K>FAGP
= FA PK QCKOPEPAHFOGEBK&=FAGP O J=FI=JFA
= OA Q DKPAHQ CKOPEIAHEO/GE=ER=GRPAIEHE DXRPKOPAHFA
= OA Q DKPAHQ LNQQg=FQ QOHQA QIBAelPNG g =P FD K NKQDKG=H A=
= LK ORKI LKHKg=FQ EVCHA@Q OQNAIAJFQ QCN=IAJKF KL
LQJQ Q@K>JKOP

+ARU PRN@E @= FA DKPAH KGKHEJ=KOPFEH=F 6 KNEO 3K K QBEC
QOHQCA PA QCK@=J >KN=R=G' #=GHA CKOPE E ORE GKFE GKJ\
DKPAH= KKAGQFQ QCK@JQ =PIKOBANQ K@JKOJK QRFAPA Q OREI I
OIFAeP=FJEl FA@EJE?=1I=

.OEl ePK FA KOJWRPEIJPADKRAHEFANOPR= JAKREOJK K JFACKRKF
DKPAH OALNKJAPE=BEK OOOWR=IRKOHKRJE OQOP=R DKPAH PNA>=
LKOPQLGA EJBKNI=?EFOGED =GPERJKOPE GKFA IKCQ K>=RHF=|
&=HEEER=JKREi 'KPAH G=K LKOHKRJE OQOPRZRCIO=IOFKAE=IJED K
AHAIAJ=P= GKFE KOPKRGINQFOND/GCAHAE @NO=BRR JO TUHHERARAL=@ =
LK@NQKFQ @NQePRAJED OQOP=R= E LK ORAIQ OA N=VHEGQFA
LK@KFQ CKOLK®@ =N O BRE| FAE i & =&I-FHKIEEF JK R E i

B<?QbO0=0PKFE OA K@ REeA AHAIAJ=P= EHE LK@OQOP=R= Gt
LK@QOQOP=R=

49>1=9UY16GRKFOPRAJK IQ FA JALNAOP=JK GNAP=JFA E N=VRI
LNROP=RHF= QRFAP V= JFACKR KLOP=J=G G=K OQOP=R=
BC?81BCYPUK@N=VQIEFAR= VJ=PJQ JAOECQNJKOP K@JKOJK
JFACKRQ BQJG?EKJEN=JFQ PA FA QJQP=N OQOP=R=1KCQi RE(

5EeA K LKFIQ E VJ=k=FQ EJBKNI=?EFOGA PADJKHKCEFA K>F=0JEP iA OA Q LK



?PCE?AB®IFAePA] Q K@NAIAJKF KGKHKFPRA HEK FEQ JREIIKWF GPNOQEE
@AOPEI®NEBRKE QCKOPEPAHFOGE K>FAGPE GKFE LNQg=FQ EO
QPFA?=F J= DKPAH LNAGK ?EFAJ= PNgEeP= LKNAVJA LKHEPE
?PA71>9H1IDBBBX 1B FAN FA LNKEVRK@ kKRFAGKR®P KIFERONKN=K ®@:t¢
AHAIAJ=P= LNENK@JKC E PADJEKkGKC OQOP=R=

'KPAH FA GKILHAGO=J GH=0OEk=J E NALNAVAJP=PER=J QCKOPEF
FA@J= K@ PAIAHFJED QCKOPEPAHFOGED @FAH=PJKOPE E @ABEJ
QOHQCAOBKEKOPEI= LNQg=FQ OIFAeP=F G=K LNEI=NJ= QOHQC-=
DKPAHEFANOPRK LNKeENQFA ORKFA LKOHKR=JFA G=K ePK 0Q L
QOHQCA CKOPEIE=RHQGKJIEI

/K@ LKFIKI DKPAHEFANOPR= IRFONK®@QMAARGEKR=0AKOPEI= LNQQg:
OIFAeP=F= BD@HNQ)ETAA V= PRREOFLHNBEQLN=RHEI IK RNEFA@JKOPE
EIKREJA =JC=gEN=JKC G=LEP=H= KOPR=NAJKC LNEDK@= E N='
J=FR=g@EFRAH=PIJKOP RQGREGREKERAEHBFANOPRK G=K PAIAHFJ= PQI
FA@JQ VAIHFQ El= RNHK VJ=k=FJQ QHKCQ E R=gJKOPEG&N= OA |

CKOLK@=NOG= R=gJKOP

KOPR=NER=JFA @AREVJKC LNEHFAR=

QPFA?=F J= LH=PJQ >EH=J?7Q VAIHFA
OQ@FANKRNKEFRJIKI LNKIAPQ

V=LKeHF=R=JFA N=@JA OJ=CA

@NQePRAJ= LKHEPEkKkG= E GQHPQNJ= R=gJKOP

IQ@QIE @= DKPAHEFANOPRK ECN= R=¢gJQ QHKCQ Q CKOLK@=NOP
OLA?EBEKJKOPE DKPAHOGA QOHQCA EIJEKRRHOBKEOMKOBKRAIF
LKIPKCH=RHFA

16+)/,/143899+281+ :82:-+ / 65825;'40' .59+2"'

2R=G= CKOLK@=NHO0GCK@NAIAIJA OLA?EBEKJKOPE GKFA FA LKPNA>J
QOGH=@EHE ORE KEI>AJE?E Q ?EHFQ ePK ABEG=0JEFRG=E ABAG
'"KPAHEFANOPRK G=K CKOLK@=NOG= @FAH=PJKOP LKPEKA KIKC



GKJCNAOJKC V@N=ROPRAJKC RFANOGKC PA @NQCED OAHAGPER
HE OA K @KI=iEl EHE OPN=JEl PQNEOPEI= #*KBPEHQENRA¥EER=GF
CKPKRK ORED CKOLK@=NOGED CN=J= DKPAHEFANOPRK OQOP:
GKIQJ=HJA QOHQCA LNADN=I>AJQ EJ@QOPNEFQ PA HFQ@OGA NA
@N

2= OP=F=HEeP= GKNEOJEGEQE HEK ER PAEFEF*HRHE G ICIKOIPEF=HJKC C
GKF= ORKFA K>FAGPA E QOHQCA JQ@E J= LNK@=FQ EUKNA® EJ=kJ
= O=OPKFE OA K@ JAGKHEGK AHAIAJ=P= LNEG=V=JED J= OHE

QOHQC=

K>FAGRE LNA@K@lg>=
+ =7 =

O=@Ng=zFE KG EF 9=175
?EFAJ=

2HEGKPAHK @PNgEelJ= GKI?AIECERN=I,A@HEG

51')/OLNA@OP=RHF= PKkJK K@NAIAJE LKHKg=F DKPAH= Q ONA@E
PA QLQIiQFA J= @KOPQLJKOP E LKCK@JKOP*TGKAXLRP @KORQLJ
NAOPKN=J= >=NKRNAPAJEOGEDAB= KkEJA HALAVQ K>FAG=P= J=IF
#82:-ENA@OP=RHF=FQ ORA O=@Ng=FA GKFA D@BASU?I@EED @ ORKI
IKgA @ABEJEN=PE G=K J=kEJ J= GKFE OA DKPAH LNA@OP=RHF= H|
J=KkEJ JE£ GKFPE HFQ@E /@KLERHEMN\=FgER= RNEFA@JKOP GKFQ L
HKG=?EFQ O=@N =EA, ¢Q@DHERICN=RA 'Q@QIiE @= FA OR=GE CKOP I
V= OA>A P=GK iA E J=RA@AJE AHAIAJPE >EPE JAR@KRAGK®BEPHE [=JF



J=FR=gJEF= >EPE HKG=?EF= JAGKIA L=G @K>N= ?EFACJKOPKE GR-=
J=FR=gJEFE _® K>MNAB B =PARI=HERAIK= LNQgAJED QOHQC=

6=HGAN J=RK@E JAGKHEGK KOJKRJIEWPBHREREFARARRQPEG=
LKOHKR=0EFR= J= @=1J @=J= Q CK@EJE
RAHEG= KREOJKOP K OIFAJOGKI N=@Q
JKIJE N=@
OPR=N=JFA V=@KRKHFOPR= CKOPEFQ
JAKLELHFERKOP JLEI=CPKEOPLINXIHKQARKGJIFQ JKiAJF=
JA@§FAHFERKOPLNQKEKN RK@KINBORPAHIFEA G=N=GPIMNEVEN= EOPK
LNKEVRK@JFA E LKPNKeJFA
LNKH=VJKOP JLN =GK OA OK>= JA LNK@= J= K@NAIAJE @=
PN=FJK EVCQ>HFAJE

INAl= RAHEJE 'KHFARAM?EBEKJKOP LKOHKR=JF= DKPAHOGED LK@
NAH=PERJK GN=PGKI=RNKEAJRX BNEDP=EFQOHQQgJED LNK?AO=
@EOGKJPEJQEN@UKEIDPENKBAON =
LNKEVRK@JFE V= JALKPNA>JQ QKPWKOLH): @BEelPMK BWRK ® A&V A N
OP=HJKF LNELN=RJKOPE N=@JEG= E ONA@OP=R= V= LNKEVRE
PAG Q PEQJ@KH=0OGKPEK®P= PF JFACKRKI J=NQ@g>KI @
LKPNKeJF= QRFAPQFA JAFA@J=G EJPARAN®EAE DN ERAO R EE PEK
CK@EJA
N=VJKRNOJKOPE LNKEVRK®@ =
N=VJKRNOJKOPE QOHQC=
JALKONA@JK|I GKIQJE?EN=JFQ @D PC=KIO RE4 E.HEE R K PREA JEE DK R K
V=DPFAREI=
OLAREEBIE QRFAPEI= N=@= @QCK OP=F=JFA @QCK DK@=JF
K@NWAE gER- J=LAPKOP E OH
JAIKCOKOPE LNA?EVJ= LH=JENNKEVR RE-IKA@FRHAFA QOHOQ
RNAIAJQ
GNQPKO\WE KLOPNQGPQBAKFENARFMNP-REFQ @KIEJ=JPJK OQ@FA
PNKeGKR= Q QGQLJEKPANK=GKREI=
JAIKCOKOPE LKPLQJK ORERZHE= ONKFH= N=@VEGKOHANKUEEA
G=L=?EPAP=
AH=ZQREBPE N=@JKC RNAIAJ=



OAVKJIOGKI N=@Q
LKPNEBENAJ?EN=JF= LNK@=FJED ?EFAJ= DKPAH®RGHEBPA QOHC
LKPNKeJFA E @N

_.OEI PKC= DKPAHEFANOPRK O=@NgE G=N©OGFPANEM REFCAHSKFRO® 8

RAHEGKWNAVAEBQFQ K@ G=N=GPANEOPEGH=PHKBKIE PK VB KPMKEOWR

LNKEVRK@ KEJA ORA I=PANEF=HJA E JAI=PANEF=HJA QBHGKA GKI

OA IKgA NAIE @= FA DOROIPORHFROH Q@ REeA N=VHEKEPED QOHC

DKPAHOGKC K>FAGP= EOLQJEFfR=FON+KP NRA>AEi©IRHAe®LA?EBEK=.

DKPAHEFANOGE J=kEJ = ORA Q ?EHFQ V=@KRKHFMAINFKEE@HKD JFEI
&=HEK BN

'KPAHOGA QOHQCA IKCQ OA LK@EFAHEPE J= REeA J=kEJ= =HE LI
LK@QFAH= DKPAHOIGEE VXD RQEZE

3=>HE7K@FBHKHPAHOGED QOHQC= "SANKRKEI E @WHEKE+IKREI

?C5<B;5 DB<D75

%BC1l<5
%B>?E>5
$SRE@AJPEN=JA E LH=IAJAEOQ ARE®MIPEN

QOHQC= OIFAeP=F=QOHQCA LKIKiJKC GNARAR=\QOEIBKNI=?EFA

QOHQCA DN=JA E LEEN=g= QOHQCA LNEFAJKO= LNPHI
LN=JFA NQ>HF= QOHQCA L=NGEN=JF=
kQR=JFA RNEFA@JKOJED NPRIANOOHQCA EPHR>NK @ K ¢
PAHABKJ QOHQCA V=>=RA
KOP=HA ARE@AJPEN=JA EQDHOGIGAAIKAO=
QOHQCA LNKCN=IE =JEI=?EFA

EVHKg>A

QOHQC= GKNEePAJF= F=R.
O=JEP=NJKC kRKN=
@=R=JFA >AOLH=PJED
LNKOPKN= E KLNAIA E @N

2RA J=RA@AJA QOHQCA LNQg=FQ OA O ?EHFAI V=@KRKHFOPR=
K@NAIRERAJA SE=®K CKOPA LKPEGOKANg@FQHFE >KN=FREH0 QADKP.
QOHQCA =HE E ORA KOP=HA Q IJKCK kAIQ OA N=VHEGQFQ K@



OLA?EBEKJKOPE DKPAHOGKC LKOHKR=JF= /NAI= *KPHANQ
CKOLK@OROFBEGPE GKFE OA >=RA LNK@=FKI QOHQC= IKN=FQ QV/
QOHQC= OHEG=

JAKLELHFERKOP
JAN=V@QRKFERKOP
R=NEF=>EHJKOP E
LNKH=VJKOP

$57@9@<:9E?BCg501H4E?:9E?BC
40HQCA OA JA IKCQ

RE@FAPE KGQOEPE ﬁ%%égéggé JKA@IE%%FED

KQPE JE LKIENEO=PE L - ?
GQLJFA g=PAHF=

,1A9:129<>7?BC &A?<1H>7?BC
*R=HEPAP= QOHQC= KREOE K 40HQCA OA JA IKCQ
PKIA PGK ED LNQg= G=@-= LKDN=JEPE V= G=0JEFQ

C@FA E J= GKFE J=kEJ LNK@=FQ EHE QLKN=>Q

+)"+

2HEG*=N=G P ANE O P E GM=@EHKQ-CFFIPNER ®AIl =

$5?7@9@<:9E? BFQI DBkAE1B EOPE?=JK K>E® PAEF@=-Q0OM @QOHQCA LNEF
JA IKCQ RE@FAPE KGQOEPE KOFAPEPE kQPE EHE IENEO=PE -L|
OA>A JAI=FQ JEeP= @NQCK KOEI =REGNOK® BARPADE KFEDKRA QR
3=GKIAN LNK@=FJK KOK>HFA JA IKQAGIK@EFR@D DKPKEPGR LKLA
GHEFAJPEI=

$5A1H4E?:9E?B G DB=<NDTG P ANEXEE@OHQC= JAK@RKFER= K@ ORKC
K@JKOJK JAIKCQIiA RAJQ®REFIENEgPIJF= QOHQCA E PNAJQP=G GKI
OIFAeP=F= ePK VJ=kE @= OA LNQg=JFA QOHQCA E GKJVQI=?EF= ¢



J1A9:129DBPBMRREOE K PKIA PGK ED LNQg= G=K E K RNAIAJQ E IF
IQ@QIE @= BGALNREHWVORK@A E PN® &R E@REEHIEXK J F = GARIEHPE\PKAHPA
*K@ KRA G=N=GPANEOPEGA QOHQCA @K EVN=g=F= @KH=VE GR=H|
OP=J@=N@= G=GK >E ORE CKOPE @K>EHE FA@J=GQ RIXKDPEQQ 5=
LNKEVREKHERJE F AN QMK G =GIKDPA) =PrX@ QOOKPNABHFEEFANOPR= E QCKOF
*KPHAN

&A?<1H>?BC DB<NBTRNI JROBH=@EePAJF= EHE LKDN=JA QOHQCA .J¢
PN=FJK EVCQ>HRRIDAKED KK QiJKOP @ = DAL NKNOEE REEOA®RP OK > =
QOGH=@®&ePEDPBAA LNK@= Q RNEFAIA ALKRARK IR>KICP NN HEAJKOPE
ORA REeA LKGKFEAOA >=RA LNQg=JFAI QOHQC= K@HQKQFQ OA J=
G=@= OA CKOPE DWAPIAMEEHEAO®@ JLN JA LKF=RA Q VN=GKLHKRQ
LKJQ@A OIFAeP=FJED G=L=?EPAP= LNKIFAJ=I= PQNEOPEKGA LKPU
KEJEPAHF= Q LKOHKR=RHFEI" 5NPELN=D

4 DKPAHOGKF EJ@QOPNEFE QUG FQA DIOFRQIANICkOPEFRIEH®EK OR
DKPAHOGKC LNKEVRK@= #=GHA >AV QOHQC= JA >E >EHK JE DKP
I=OKRJA QOHQCA PA ED EVIAIQ KOP=HRGHEIE="GPARR¥EN= OHEFA (

REOKG= N=@J= EJPAJVERJKOP

REOKGE>JE GKJP=GP O CKOPKI

N=VIJKRNOQPIOHQC= KREOJK K EV>KNQ CKOP=

OANREO FA JAKLELHFER QG®KEPEPRREODGE=UNK EERK @K ©OQ
OANREO E QCKEOWVREHP@ B FIDW®G EKIRVKY =JE E JAK@RKFERE
GKNEOJE?ECBORBD@®@Q DAPANKCAJE

40HQCAABYKDODP=RJA Q DKPAHOGKF EJ@QOPNEFE FAN OA LKOHK
N=VJED RNOP= QOHQC= -A O=IK @= 0O0Q R=gJA V= DKPAHOGQ E
@NQePRK Q ?FAHEJE #=J=0 OA QOHQQYgJE OAGPKN ORAJREFPeA N=VI
J=KkEJ LKOP=FA ORA VJ=k=FJEFE V= CKOLK@=NOPRK E PNgEeJ= GN



*R=HEPAP= QOHQCA Q DKPAHEI= K@NAIQFA O@F@ LNEREANQ® ER
LNA@OP=RHF= J=F>PKPQHEGOARDKBRALKVI=PE PNE N=VEJA GR=H
&HEEE®N &=HEKEFJKREI

EA8D>B;1 DBARICHMB<&K1CEHOBC{OLCC )5BF935
BA54>:1 DBADGHP4L1>75 )5BF935
5;?>?=B;27A1>9U5>1 DBXDODF2A>?=1 "9=9D54 )5BF935

INAI=/N=REHJEGQ K N=VRNOP=R=EJFKQOAGIPACOMNBEGZNE®REI= QCKC
K>FAG=P= EV OGQRLEJA DKPKAHEHE OA Q 1ALQ>HE?E 'NR=POGKF G-=

G=PACKNEFA PA KVJ=k=R=FQ VRFAV@E?=I=

3=>HE?INKF DKPAHK G=PACKNEF=JFAn GKHKRKV= SQNEV=1l Q >NI

A?: HE:5H iR

?C5<9 D;D@>"7

3=>HERNEG=VNQ)KFFA G=PACKNEVEINFQIXEPHERKP ANR=POGKF E IKgA OA R

J=FRAKEN=0OP Q K@QIKOQK @EIQEMFAgAJ] GK@ DKPAH= J=FREe
K@QIJK@IKPAH=EO VRFAVGKE®A LNKIKPNEKPRHIFA= @REFA E PNE
N=VRE@JK FA @= FAADRKIFRACRKRKRIQ J Q K@JKOQ J= CK@E

LK@EV=JFA GR=HEPAPA DKPAHOGED K>FAG=P= FA JQgJKOP KOP=]
OPKC= >E LKN=OP DKPAH= J=FREeA G=PACKNEFA PNA>=K >EPE |JK

$789+ .59+2'

'"KPAHE OA IKCCPEN4AWRANOMN=VHEKEPEI GNEPANEFEI= = FA@=J K
G=L=?EPAP= *NEPANEFE LNAI= GKFEI= OA RNeE GH=0OEBEG=?EF=
IKCQ QVNKGKR=PE PAeGKIA Q QOLKNA@>E DKPAHOGED EJ@QOP



&=HEKEiIi "J=F>KHFE GNEPANEF V= N=VRNOP=R=JFA DKPAH= FA LN
FA P=F LK@=P=G

JAKREO=J KPLKN=J J= EJBH=?EFQ

F=0=J FA@JKOP=R=J V= N=VQIFAPE E

GKIL=N=>EH=J QOLKNA@ER °

INKKB86O=R=J= DKP@AQHRAKARENE G=PACKNEFA E PK
EOLK@ OK>-=
@ K OK>=
@ K OK>=
REeA K@ OK>=
INAI= RAHEKEJE 6=HGAN GH=OEBE?EN= DKPAHA J=
I=HA n @K OK>=
ONA@JFA n @K OK>-=
RAHEGA n @K OK>=
RNHK RAHEGA n @K OK>=
IACDKPAREaeA K@ OK>=
I=GAN INEQURKJ N=VRNOP=R=FQ DKPAHA Q
I=HA DKPAHA @K OK>=
NA@JFA DKPAHA K@ n OK>=
RAHEGA DKPAHA REeA K@ OK>=
INAI= =QOPNEFOGKF GH=OEBEG=?EFE EOPE OA GNDEKPANEFE GKN!

N=VRNOP=R=FQ J= &=HEKEiIi E @N
I=HA DKPAHA @K GNARAP=
ONAGRIWKHRNEGA DKPAHA n GNARAP=
RAHEGA DKPAHA REeA K@ GNARAP=
H=J?A DKPAH= REeA K@ GNARAP=



INAI= RAHEKEBE JAUMEAN DKPAHA @EFAHA J=
I=JFR@ OK>=
] OK>=
] OK>=
] OK>=
REeA K@ OK>=

3=>HEBNOPA DKP@AHEE&N=I

IA9C5A9: ,ABC1 8?2C5<1
+KG=?EF= CN=@OGE IFAOJE LNEIKNOGE LH=JEJOGE DKPAHE
_ _ Q O®EePQ CN=@= Q LNA@CN=IQ QV CH=RJA LNKIAP.
=7 =
,EGNK HKG=?EF HOG=1= OV LH=gA

#QHFEJ= >KN=RG=| PN=JVEPJE >KN=REeJE

DKPAHE O= LQJKI QOHQCKI DKPAHE O= KCN=JEKAJKI

SNOP= QOHQCA EHE =L=NPI=JOGE DKPAHE

I=HE @K QREEIRO OK>= RAHEGBEBK>= RNHK RAHEGE

5AHEKEJ= n OK>= |AC= LNAGK OK>=

1=VEJ= GR=HEPAPA BEQ?ECR¥BEBI R E O K EKIBRFIKEBEP AB NA @I9#NBOBEAJA
QOHQCA ONA@JFA JEGBA??RPEEIJAEOGA ?EFAJA 2E475D

1=VO@KAHKOHKR=JF=?FAHKCK@EeJFE OAVKJOGE

JAV=REOJE GKFEI IKgJQA QLN=RHF=PE RH=0JEG EHE L
GKFE LNEL=@= H=J?7Q CNQL=?EFE GKFE FA QCH=RJK!

5H=0JEePRK
3=>HE?= LNEG=V QWRAFANIKK K GRNIEPQERA? ERNE@ECHE=OEBA>= J=CH=0E!
FA N=VRNOP=R=JFA DKPAH= IKNaA ¥ ARAHA k& BEVR+NHAKBRK_LK@FA'}
PAIAHFQ EJOP=HEN=JED OIFAeP=FJED G=L=?EPAP+AKQIOEQI@QFA DK
QOLKNA@>Q G=GK Q LNR2EAK EGNGIOPNPEOREEGELKBBKR=PRA=" &=t
E @N



AV K>VEN= J= ORGSGNERAKEARA LNAI= GKFEI= OA N=VRANQPHE2EQ E
'NR=POG®B®R BIEkAeiA GH=OEBE?EN=FQ Q OHFA@AIA PNE OGQLEJA

=1<5 BXGG=L=?EPAP K@ @K OK>=
BA54>:5 EBK®AHA K@ @ K OK>= E
E5<9;5 8?REeA K@ OK>=

%A71>9H139:1 AIDI1 D 8?7C5<

.NC=JEV=?EF= LK@N=VQIEFAR= QOLKOP=RHF=JFA OPNQGPQNA E
EOLQJF=R=HE ?EHFRRKECQiVR@ NPAEEHBH¥=?EFQ J=FOHKQgAJEFED V=@
EJ@QERE@Q=HJA 0OJ=CA V=LKOHAJED Q>NV=R= LNK?AO KOPR=N
KNC=JEV=?EF= NARFRERNKeGIKRA LKOHKR=JF= /=RE=

.NC=JEV=RE®= Q DKPAHQ LNAAIBGPERRMERFEIF A ONA@OP=R= Q LKO
DKPAH= -K V= DKPAHOG= LK@QVAiI= JEFA IKCQiA LNA@OP=REP
LKOHKR=JF= FA@GPIRKKIEFRX EVRA@ERK JEPE V= >EHK GKFA @N
JALKOPKF=JF= FA@QEJOPRIAKKALAHOKERAAKNCHIEV=?EFRAKAADKPAHIEJF
IAIQOK>JK N=VHEGQFQ LK J=kEJQ CN=@JFA RAHEKEJECEG=PACKN
@NQCEI AHAIAJPEI= "ANKRHEEl EOLQJF=R=JFA V=DPFAR= GQL=7?=
?EHF DKPAHOGKC LK@QVAiIi= E LKH=VEeJ= FA KOJKR= V= KNC=]
2HEFA@KI J=RA@AJKC KOJKRJA =GPERJKOPE DKPAHOGKC LK@Q
LNEI=NJA E LKPLKNJA =GPERJKOPE

INEI=NJA =GPERSBOPEBL1I7/TB¥B NGFACQ GKILKIANREG?EFA O= OPR=NJI
LKPAJ?EF=HJEI GHEFAJPEI= 40PNYNEEPALKONA@IK @OQFRIIKAHQFQ Q
V=DPEFAR= CKOPEFQ 3A OA =GPERJKOEFE=-MEUJAQ I1K@EEBEBERKHQ@ PN

LNEFA @KH=0G= CKOP=
PEFAGKI >KN=RG= CKOP=E
J=GKJ >KN=RG= CKOP=



&N=BEGNEI=NJA =GBERAKOBKC UE®KAREF

.JA KQDR=iK®FAHT WP KkFAH NA?AL?EFA E LKNPENJERPA K@FA
LKLN=PJA E @K@=PJA QO@ RICMEONZES NRG R P DMNG E O3 aPN\GEEKE B
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K@NAIAJA LNALNAGA K@JKOJK KCN=JEKAJF= LNE QRKIAJFQ E
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("3= @NQePRAJBD?EMONFREO= I|IK>EHJA PADJKHKCEFA EP@ LKOP=
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DKAAH=E |HV= V=@ KRKHFJKC CKOP=

*KJOP=JPJK LN=iAJFA LNKIFAJ= Q V=DPFAREI= CKOPEFQ KOEC
N=VIJKHEGKOP LNKBAOEKJ=HJEQ @IFOAH Q GEHJI B)-OGFEIO KB REGHAP /
N=OLKHKgERKC RNAIAJ= V= CKOP=

INKF IKBEHNEPLH=PJEGEF=N@E LNE>HEg=R= OA CHK>=HJKI >NKF
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EHE GKJPNKHA LNEGQLHFAJE E K>N=IAJE LK@=?E IKCQ OA K
KNC=JEV=?EFOGEI N=VEJ=1= Q LK@QVAIQ

2R=G= KNC=JBK?EKOFAQ@BKNI=?EFOGE OQOP=R GKFE OHQQgE V=
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JACK C= LNALKROPERHEH NFIVRKRAP =H

53654+49+ /4,573")/6:8195:'

.@ kAC= OA O=0OPKFE EJBKNI=?EFOGE OQOP=R .@ GKFED AHAIA.
@ABEJE?EFE Q GKFKF OPKFE @= OA EJBKNI=?EFOGE OQOP=R (
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9= QOLFAeJK K>=RHF=JFA BQJG?EF= E KOPR=NER=JFA J=RA@AIJ
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VJ=k=F=J QLHER J= J=kKkEJ E PADJKHKCEFQ K>=RHF=JF= LKOHEk
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A

(JBKNI=?EFO

2HEG=KILKJAJPA EJBKNI=?E FEO/NK@ 8 R G RELKENEKIEAQI E i

>C5A>5@?B<?E>1 @<1C6?A=1

#KOPQLJKOP EJPANJAP= ORA RAiIAl >NKFQ GKNED® FEIBK NENE RAIRH K
@AOPEJ=?EFeRFO Q@& HQ GkGK IPIQQEIORP=EIRF AGI=NKK IEFAJEH= E G=J=
N=VIFAJQ EOG QEF=R= & L@W KRHIFS=S!QD (JPANJAP FA Qe=K Q CK
ORA LKNA gERKP= E CKPKRK Q LKPLQJKOPE LNKIEFAJEK K>HEG
PNCKR=JF= E OHEKk3B<4@9UKFS9RMREO= LKkA R®HRIPBRARA@EJ= LNKe
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N=kQJ=HJ= INAg= E OROP=RJP=EF®@LFAelJQ GKIQJEG=?EFQ O= |
VRQGKI )A@JKOP=RJEI NFAKJEGKI PK OQ N=kQJ&H& AQCQP=N [N
*B1>C=9CC9?> ?>DB?< &B?D?31NKPIIBEBR| &BRBRDKRIKCQi=R= GKI
EVIAIQ N=kQJ=H=

/IKRND PKKGKNKPEVRNe=R=FQ OA E IJKCA @NQCA INAgJA QOHQCA
G=K ePK OQ LNAJKeAJFA AHAGPNKJEKGA LKePA LNEOPQL >=V=I|
OPN=JE?=1FAN3ANA LNRE FA LQP @Ke=K J= E@QAFQ V= 6KNH@ 6EC
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DKPAHEFANE E DKPAHOG= EJ@QOPNEF= OLNAIJE V= _eAOPQ_ N=\
CECQNJK = PK FA @= OA >AV LNEIFAJA EJBKNI=?EFOGA PADJKHK
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HKG=HJA @JARQAN RERAOPELN=iAJF= @JARJED JKRKOPE LQPAI (
QPRNIAJ= VJ=PJ= QLKN=>= (JPANJAP= V= V=>=RQ PA @= GKNEOJE
N=VHEKEPED JKRED =SPPRRAPGPE LLKIKRQIAJK FA E PK @= REeA R
BPANJAIRQFQFA QLKN=>Q PN=@E?EKJ=HJED IA@EF=BPANIAP=IFA
ORK@E OA J= KOPR=NER=JFA PNAJQP=kJKC E QREFAG KPRKNAJ
OREFAPQ

-= OHERPEREG=V=J FA N=VRKF EJPANJAP= K@QJKTGACKRE® AR KEHLN-EGF
(JPANJAP IEFAJF= OR=GK@JARJE gERKP HFQ@E J= CKPKRK OREI
LQPKR=JFQ GQLKREJE BEJ=J?EFOGEIlI QOHQC=I= EOPN=gER=JFQ
OA N@Ef FA EJPANJAP LKE@P=K°P ARFEH=@IARFA RNEFAJRAJEIRIE >AV
LKOP=K JAV=IEOHER

JA@J= K@ J=FkAeiA OLKIEJF=JED K@HEG= EJPANJAP= FA IJKCK RA
K@JKOQ J= PN=@E?EKJ=HJA I=OKRJA IA@EFA -AGE K@ N=VHKC=
H=GeA J=H=BKINFA?ERN= K@ OLA?EBEKJKC EJPANAO= PAI=POGA
IKCQiIiJKOP LNEOPQL= KOK>JEI OPN=JE?=1= @NQCED LKFA@EJ=?=
LKLQH=NJEI @NQePRAJEI INAg=I=



&A9>CHA>5C1 >C5A>5CB;9 B14AQ1:

_+FQBEQ@EI=" NAgA -
> $I1=EH
%EGOXK=>EHJ= PAHABKJEF= (JBKNI=?EFA
2,2 9=>=R =

(3 LH=PBKNIA E QOHQCA

: >C 5 AB;
> C 5 ABSC >C5ABBC D49 oy
R S ACGE 2PNKF O= OPNKFAI®
.52 _ -
- ANAIS=
3AHAB g
APNCKREJE - 135227?: LK@ = (@ AEBEG=?EF=
ALNK@QGRERJKO I?E*E25 g hyévﬁsA
JRL@EULE QPKI=PEV|E?EF=
=GPER=?EF=
LH=i=JFA

2HEGHPANJAK® DARIE gE@ER =EMNK N3DMWAKINU, &NKQL

IKPNA>JK FA J=CH=0OEPPA@IKNKKEF=H G KF3IPANJIAPKO IJKRHE GE B
EJBKNI=?BF2EJdKCQiJKOP LNEBPQEY¥ NK@IKC LNKOPKN= >AV LKP
K@QH=gAJF= JUN?AQ EHIFEGNQCA EJBKEBHC EF OGL PRAIPINEANIARE LQI
LNE>=RHFAJED EJBKNI=?EF= GKFA OA IKCQ EVN=RJK GKNEOPEP
H=GK HNKIER=JFA @QNQCEIJROKIAR INKKLAK BBENEH=CKIAJEFEI LKFA@
LKPAJ?EF=HJEI LKPNA>=I= Q K@QJKOQ J= @QNQCA I=OKRJA IA@EFA



.OEl J=RA@AJED OANREO= GKFE AKCKNERIHENA Q@ Al =ESEIXPRABNKLKHE Q |

iIA V=OECQNJK K>EHFA8EPE ON @QFKKA@PA @ABEJEN= G®B2E OAI=JF
LNA@OPARHEAPANNGEEIFFGK iIA @K LKPLQIA2ZNEPRADIKHKCEFA LNK
JAGK RNEFAIA LK@QVAiI= RAIi @=J=0 LKKEJFQ N=VIEeHF=PE G=(
LNEIEFAJEPE Q_LMOIBKR*KIMHEI= OAGS2MERGRE@Ng=F PAGOP OHEG
@ N EI=P iA KLEOA GKFE iA 1Q @K@=PE VJ=KAJFA GKJPAGOP E
O=IA @KIJKOEPE V=GHFQkGA K PKIA ePK GKEPAJNBAP @ KEXE £ NPKNJ=(
EJBKNI=?EFA O=HE &P=0RHP= GKNEOJEG=" /=JE=J

*A5>4?E9 9>6?A=139:B;5 C58>7?<?79:5 D 8?C5<B;?= @?B<?E1>:D

(JBKNI=?EFOG= PADJKHKCEF= PA JFAVEJ= LNEIFAJ= Q DKPAHOG
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LKPNA>A gAHFA E J=REGA DKPAHOGED CKOPEFQ
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>AgEkKkJA EHE F=RJA >ERNGHKRNMPA QGHFQkKkQFA eENKG OLAGP=N L
KGNQQgAJFQ LKOHKR=JF= PRNPGA O AGICHFOBPES XK DR O EEDRI58
PRNPG=1= AJCHC9>5CC D? EC9>5CC

 K>EHJ= PADJKHKCEF= KIKCQiQFA PRNPG=I= @= EI=FQ FA@EJOP
V=LKOHAJEG= @K>=RHF=k= E EHE GQL=?= 9=LKOHAJE?E IKCQ O
QNAI=FEI= GKFE EI@QKIIOAQLERAIQ O @NQCEI= LQPAl @NQePRAJEL
"9>;54 135272 FE*GI9DDBEBE PRNPG= IKgA G KIEDIRGRE HEGCEREAA EHE
KIKCQIQFN)X=RJQ GKIQJBGEFRRBEEQIEG=?EF= O= QNA@KI Q NA=HJK
VI=k=FJK QPAAKAPBE¥=JFA LKOHKRJED GKNEOPE LKLQP QKEJGKTF
V=LKOHAJEG= LKRAi=JF= GR=HEPAPA QOHQCA GKNEOJEG= PA R.
)DB1D5793 B?GD8 ?>35@DC

,K>EHJKOP El= FA@J=GQ R=¢gJKOP G=K gRKFAQY R EIGHRENEERILE DR
NARKHQ?EFA 3KOBAOIAKKIEFIKK>EHIA QNBFAF ORAC= J= KLCQIJKOP
LNEOPQLELKKHEOEEPHEH =LHEG=?EF=1= Q OR=GKI PNAJQPGQ O >EHK
K@QCKRFKNNE EIEGQIE J= QURK@RHEEKLK@=?EI= IKCQ LNEOPQLEPE E F
L=NPJANE L= E GHEFAJPE *=GK FA gAHFAVJE?= LKGNAJQH= ?EF.
NARKHQ?EFQ P=GK FA E IK>EHJKOP KIKKKKEB K ING REKOH? RFAQ | FK«
REeANKJVEI=@EJCAN ,K>EHJKOOHKREKOP=FA EIESK+PEREPERJ=
LNA@ PKOPQIKIB=-LKOHKRJE OQ>FAGPE GKFE JAI=FQ JAGE K@ K=>H
IK>EHJQ =LHEG=RBFCQQFACGKRFHIE GKIP=GP O= GKNEOJEWGKI QRA
GK@GQNAJ?EFKI

4 J=OP=RAGP=RK@E Q@ HKKEDOD @ ARNKeHHIE D GGKIBRHEGED INAg=
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,K>EHJA GKIQJHSAGEFOGMREF=HA OQ GA RKMNAIHKHHIEHDEDNPADJIKH
LK>EHJ= AHAGPNKJEKkG= GKIQQBER=PERENG EAINAEFAKROAQ © PLKRPANA > E
KLNAIQ VOLEFAJFA EHE QOIFAN=R=JFA E @NQC= ONA@OPR= GKF
N=@EFOGEI EHE @NQCEI AHAGPNKI=CJAPOGEI OQOP=RKI >AV K
LNAJKOA PA KIKCQi=R=FQ AORKRFPEKRGA=CGRAQPMG=?EFOGA RAVA
BEVEKGKC GNE®B3IEb= ®OHQC= PA INAgA=VRKGKIK>EHJA PADJKHE
K@JKOJK IKFNEAYEENE G =VQ@FMKO AL APAN=?&FF& IK>EHJED INAg= >AV
K>VENFKRPIQREFAG JEFA QRORQLAFANNREHE OA J=F=RHFQFA JFA"
@KH=V=G

2HEG&AJAN=?EFA IKgEHEEDA®@AK =QPKN LNAI= '"=NPHAU

2HEGIENEG=VQFA N=VRKF IK>EHJED GKIQJEG=?EE© ®OHRA I®@Kg@ KIg X
G=K J=FeRQ @KJKOE >Q@QiJKOP IK>EHJED QK OPFHRGQ BEFFO @EALP ¥ N,
KLEOQRAG= K@ J=RA@AJED CAJAN=?EF= IK>EHJED GKIQJEG=?EFO
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9J=k=FJE PADJKHKeGE N=VRKF GKFHKNEWBIED QFAAH ABIRI:= KAD AINNA
CAJAN=?EF= FA QLKPNA>= REeAOPNQGED iAHEF= E IKCQiJKOP LN
=GK GKNEOJEG LQPQFA Q LK@NQKFQ LKGNERAJKI O JAGKHEG
GKIAN?EF=HJQ =QPKI=PEVEN=JQ INAgQ iAHEF= & CAJAN=?EF=
$9@@7?> *5<57B1@8 1>4 *5<5@@?)<1.=-9IB@?B1DKWEJA 4 LKKAPGQ |
LKGNER=H= LK@NQKFA CN=@= 3KGE= Q GKFAl FA gERFAHK LNA
O=kEJFAJ= K@ PAIAHFJA OK@EB2A-38 PMSGE OA LNKeENEH= E LK
LKLQH=?EFQ )=L=J= PA LKOP=H= LNKRK@QEPA KJ=H JECHREBNERGE P =JK

H=JOEN=JFA -, 3?B4CH #7?29<5=954B6QIKC OPFI@IV@KF %EJOGK
-KNRAeGKF E dRA@OGHKEK LNR= PAHABKJOG= IKKEKIOOi+RAH= GK|
IAIQIJ=NKEPIE9¥ZPEH E @NNR= CAJAN=?EF= IK>EGKKCIEAgEEFROGKC
OQOP=R= >EK FA =J=HKCJE OQOP=R GKFRBFQA3BA#ARNFEK &&?>5/2
)5BF93BADJKIBKGKFAEN >EH= FA J=IEFAJFAJ= O=IK V=,CH=0KRJQ
OQOP=R >EK FA BNAGRAJ?EFOGE IK@QH=?EFOGE N=@EK OQOP=}I
LNEOPQL= LK BNAGRAJ?EBSRAES#3]1 AFOEO9?> #E<DI@=J5HKIB5CC

G=L=?EPAR=E BNAGRAJ?EFOGEIQK@MNQKNAMEWIKKM E @N
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.OJKRN=VHEG= EVIAIQ LNRA E @NQCA CAJAN=?EFA IK>EHJED INA
LNR= CAJANNEBPE<GK>9 BEKG ®K@ @NOQNIANEREERHBQFA1l<>9
B97>1<A FA QRARGAAMNMDIK E >NVUKAIBNADABKIL&8?>BB5DG?B;
OECJ=HEVENSIFA 4 KRKF CAJAN=?EFE GKNBEXRAA OANE@REEA
GKIQJEG=?EFOGEIF&@EBKHEE2AOPNQGEI BNRNEORQC*HH=5 9F9C9?>
#E<D9@<5 B3 HICER ='#, AJCH5 O9F9C9?> #E<D9@KHEQ BIGNCEOPA N=V|
PADJKHKCEFA V= GKIQJEG=?EPRPQ=NKKGKENG®@EEK &ZFC IS <
)ICD5= 67?B #729<5 ?==E>9RB100T>CA CADOPN=?EFRARBGKEREK OA LI
CK@QEJA Q %EJOGKF /NEIEFAJFAJ= FA @ECEP=HJ= OECJ=HEV="
KIKC@H= LNEFAJKO GN=PGED)27?7BOLKNQG£75A)Q¥D 5N WEIFA 1KO =
LK@=P=G= K@ !QNG¥EAMN O
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3NAi= CAJAN=?EF= IK>EHJA PAHAG K&l RA ENGAVAEKBD M Ol GEEM= EFO=P N = g
LNKRA@AJEPNKBA IAIQJ=NK@JA PAHAIGRIIIERITEHFDBR>IDI?>1<
*5<53?2==E>931D972) N>9RPb AOAPE|I CK@ADIEXKGE LK@=?E E OP-=.
N=VREHE OQ OA Q NKGQ=K@NBA®JEAORN EXKEFDA | IG=ENHEIGAP ANEY E N
@?=:5>2;BB1 ?4>?B>? DBA54?CPR;XOERCI<BB?E>98 >1 =D<C9=549:
DB<D7/% LNRE LQP FA Q FORIROIFRI=EHK@ NMARIKINRS PAOPJI= &
INAg= FA >EH= LKGNAJQP= CK@EJA Q )=L=-BR5UR@ 26=¥ERKI5% .
#E<D9=5491 JIKBNAJQH= FQ FA PAHAGKIQ JEQR®=#TEFEG=EP @NP G =
2P=J@=N@E V= GKKNOQEBEEEDP PRADIJKHKCEF= PNAIiA CAJAN=?EFA KIKC
AJCH?935 ?F5B >D5B>5PADBRKBKI?KFA 5K(/ FA LNK?AO @ECEP:
CH=OKRJED LK@ BPAGIIAMNAGKA@NQCED LK/@NEPBKRJIEDD+tNRg¥RKFAI
OQOP=R-RERAJE OQ OQOP=REAJCH>EB&#1&13;5D (149%BIKBF935
LNK@QYgA?E LKOPKFAIED & INAg= .JE LNQg=FQ EOPA QOHQCA G=
E LKPLQJA IQHPEIA@EF=HJA QOHQCA *=KA LFK=RKHF= SUAXS BH#12 PAI
>8b354 1D1 (6PBC)# F?<ED9?> PADJKHKCEF= V= LNEFAJKO L
IK>SEHJA INAgA $#&%$ LNQg= @K PNE LQP= RAE=G=LK®ERAR2LN
PADJKHKEKENROPE 3#, IAPK@Q LNEOPQL= G=J=HQ kEIA OA J=@K
INAgQ &PGRP GKI>EJEN=FQ "#, B@A, GOBKJ®E >EHE &KIL=PE>
OQOP=RENE3 -=FR=gJEFA IKCQiJKOPE GKFA KR= PADJKHKCEF=
>NVEJA LNEFAJKO= LK@=P=G= RE@AK LKVERE+3HBFEBIC % <PAMIREG\
*5<F?==E>931D9?>C FACOBEGEOP=R iAHEF= PNAiA CAJAN=?EFA GKFI
OP=J@4N3®QOQOP=R Q KLPEI=HJKF NA=HEV=?EFE PAKNAPOGE IKg/
FA NA=HJEFA @= iA OA PK/GREBPE @N G>EP O
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JAPRNP= CAJAN=?EF=gadK>RHJIJEA GONANAIKBFPA® JEG & PAHAGKIQJEC
PADJKHKCEF= E LNQg= eENKGKLKF=0OJE LNEFAJKO LK@=P=G=
N=kQJ=HEI= 42! >AgEKJEI IK@AIEI= L=IAKRHEI|LNEHFABKIBIEl E) QA =1
.OEl PKC= KRQ FA PADJKHKCEFQ IKCQiA>DRBSAIPEBREHRABKJEG FH
'# AJCH78 569>BPBBVERE RE@AK IKMERREHVYEFRE E QINAgBRRHIAR G=
=H IKOP=HK FA HRAOJX I®WAgA LKOP=PE LNAKLPANAIiAJA >NKF



QLKPNA>KI =LHEG=?EF= GKFEI= FA LKPNA>=J eENKGKLKF=0JE (

LNEFAJKO IQHPEIA@EFOGKC PKG= LK@=P=G= 9=PEI FA LKkA
KLPEIEVEN=JA V= LNEFGKKO PHN@=PEQG KIKCQIEPE LNEFAJKO LK@ =
KGK LQP= >NgA JACK & INRA @REFA GKIAN?EF=HJA PADJK}

AJCHB<4G945 >D5B?@5B129<9DI| 6GBFEIBB?GKFQGIAIBRCEHI@=N@
+3% AJCOH75B= F?<EDBIQIAJ Q OG=J@EJ=ROGRE|I GGCNgARH K9 ;D:5
C58>?<?79:5 24 :5 D;<1>:1>:5 DB@?BC1E5 ;AD71 ;1>1<1 9H=5V
@A9:5 DB@;?BDO:B5139:5 =5VD ;?2A9BPP39=1
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AV KENePK& +3$%INAg= FKe JEFA Q LKPLQJKOCPPNKIAAINHRANRENE J=
OPNQKRRAINEVIEe KFFHFRA @ GKAN=1 Q@ eENKGKLKIK>EHIKRAgEAP =
CAJAN="EPP=<>98 =325 @L?E5S5BAKLD>5 @A5S5DHN=129C BK VIk®B A
?PEFAHEAJEHR73569>9BEMY IKINAQVAPE Q ONKHEBEBQIXKG@KHEGK OAGQJ
3=GKIAN VIFR=FOKJFEPE RNEFAIRA@GXBEHFRI—= LR®=RHCECQIEPE
eENKGKLKF=01LHNBEBOAREKNAY=J PEORIAOK>LKRAV=JED Q-NAIAVF=

2 K>VENKI @= & JEFA Q OP=JFQ K@CKRKNEPE J= ¥Y2B2FARA N
?-@EDEKS3= AJCH >D5B>5DPAHAERICIIEG=?EFOGE KLAN=PANE N-=
EV=VKRQ ,NAg= LAPA CAJAN=?EFA & PMAOIMNHKEFGEA QAAEAIJEEIKKR
iA IKiE Q LKPLQJKOPE V=@KRKHFEPE V=DPFARA GKNEOUEG= V=
AlH<9;D ?4 =A5Q5 47?>7?B5 5E?<D39:D D Al1l49:B;?: @A9:5:
;2=29>139:9 B1 B1BE9= >?E9= ?2<9;?= @A?:5;GOREH=l =729<>98 =AE

#?729<>9 DA5S5V1:9 9 =?229<>9 ?@5A139:B;9 BDBC1E?9

-=FN=OLNKOPG=BPREKINEF= I|IK>EHJED QNAI=F= @=J=0 LNA@OP=R
PAHABKJE HK=>IEHRJEEQNAI=FE OQ IQHPEBQJG?EKJ=HJE QNAI=FE LK
N=VJE E=@A?LKGNAP=PE >NKFJA =LHEG=?EFA G=GK V= LNER=PJ}
3=GKIAN LNQg=FQ IKCQEBHKAONPIAMNEORRBAEPNKIEKGKF LKePE PNAJ
KIKCQi=R=FQ LNACGHIDOREPR=IEA= QNAIER=JFA BAXXIGAIA=@NgIFEF.
@N2P=JGKREI



INAlI= 1=?D E @N_L=1APJE PAHABKJ FA IK>EHJE PAHABKJ GKFE G
LH=PBKNIQ PF IK>EHJE KLAN=?EFOGE OQOP=R O RAIEI IKCQiJK
GKNEePAJF= N=VHEKEPEDKHMEEER NAD=EEHIKELRBOA=-LNKI=PN=PE G=K
KOK>J= N=kQJ=H= EHE G=K JFEDKR LNK@QgAP=G = @QEV=FJEN=JE
LKCK@JA V= FA@JKOP=RJK LNAJKeAJFA GKNEePAJFA @&XK=rJKI FA
IK>EHJEI OA QNAI=EENKGINBNEKI QNAI=FGQ2PFAGERE® JFED

<1>?E>WRJC5BC?>1< 979D1< KOBSCP1®ECEP=HJE LKIKIiJEG P
QNAI=FOPKBE Q @H=J GKNEOJEG= 9= N=VHEGQ K@ L=IAPJKC P
JAGA KOJKRJA BOKG@PKFOQ NKGKRJEG =@NAO=N LK@OFAPJEG
&1=5C>9 C5A5ERP1BD@8?pK>EHIJE PAHABKJ O RAIEI IKCQiJKOPEI
LKDN=JA LK@=P=G= E LKRAVER=JF= K@ K>EkKJKC IK>EHJKC QU
KOFAPHFER J= @KR@EN® NEgGRK=PIEE E BEVEKGQ PELGKRJE?Q /K @
I=JFE K@ P=>HAP=

*12<58JCH2<5D ?=@EDNEFAIJKOJIJK N=kQJ=HK O= V=OHKJKI KOFA
IKgJA O=@Ng=R=PE E BEVEKGQ PELGKRJE?Q G=K @K@3P=G 4 LI
PA EI=FQ V=OHKJ RAHEKEJA K@ EJk= E REeA
T9C1U>5971AJCH2??; (5145 NAI=F LNEI=NJK @EV=FJEN=J V= L
@ECEP=HJED GJFEC= E k=OKLEO= (=GK OR=GE IK>EHJE QNAI=
IKCQiJKOP LNACHA @ = BJFFEC @ ECKE=FOKLIE®= KEP=kE AHAGPNKJEK
OQ EOGHFQKERK V= PQ ORNDQ L= OQ EI CH=RJA LNA@JKOPE
0QJ?Q E @QgEJ= PN=F=JF= >=PANEFA

JEJE OA Q@EKOPELIQP @KCKRKN K LPNKA® GPKR RKR A HABKD JEQ

@ABEDERHEKAM LNKIFAJ=I= PEFAGKI RNAIAJ= .LiE GBI OYDT>FA |,
FA ORA O=IK JA FA@JKOP=R=J IK>EHJE QNAI=F EHE IK>EPAH .C
PAHABKJOGA LKVERA E PAGOPQ=HJA LKNRGEG A PNBEIKIPEXKERRQGSE QN
LNEOPEHRAREAPQ = KAOPK El= E @NQEPK IRQQIIKNKOBEIANA E RAHE
V= LKDN=JQ LKEPPPEGE&NK>EHJE QNAI=FE LKOP=HE O0Q @=HAGK I=J
INAgJ= OA EJBN=O®@NRIARKAMNIA PADIKHKGRBRBKeAJF= O=1K CH=O0
PN=JOBKNIEN=H= Q INAgQ O IKCQiJKeiQ LNAGKRACRABEKBRA IARC=>E
@QNQCA CAVANEREFBRHEID@NKIEHE O IJKCK REE€A iIIKLONFAED EDME| e Pk



LK@Ng=R=FQ 2,2 E ,,2QO0@EKQEBARE@AK OJEI=JFA @=J=eJFE IK>E
REeAFAVCNAJA LNK?AOKNA RAHEG¥X4GK HEIEIQ #5 #ABIINEF A
IKCQIJKOP GKNEeP ABFEBHE<5CC PIOBXIPHKCEFA E IK>EHJA LK@=PG
IKCQIJKOP QL=NERFIESDMIRBIKHKCEFA G=K E IJKCK N=VHEKEPE!
D=N@RANOCITBAIKOPE EOGKNEERIR=FENAI=FE KkKAOPK OA GH=O0OEE
KLAN=?EFOGKGIOFREOPARXCN=IAJ Q JFED

#?229<>9 ?@5A139:Bp7 BDBT2IOKS5 HE@IBDIH>FA OKBPRAN GKFE KIKC
LKGNAP=JFA =LHEG=?EF= E @NQCED LNKCN=I= J= L=IAPJEI PAHA
IK>EHJEI QNAI=FEIKLANCEHFIDEXEEXKQRPGR LKGNAIA G=@= OA QNA|
LNEG=VQFQIE AGN=J O EGKJEIFBEKFR LMNA\EAKPECQFQRFQ LNEOPQL
1IKQOA .LAN=?EFOGE OQOP=R IKAEHQEPSKAGRBEKEN= N=@ L=1A
PAHABKJ= P=>HAPRIE®IEH@ NQBEDKIK>EHIJED QNAI=F= !=?D E @I

-=FLKVJ=PEFE LNEIFANE OIGEHH OED RERN == |IKBKEGIOA QNAI=FA OQ
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INEFA JACK HE QARK@ANKEEAMJIE KLAN=?EFGGERI=RQ@RHDKRA
G=N=GCBANNERE-V=P iA OA PNgEeJE Q@EK IK>EHJED KLAN=?EFOG
&N =BEGIKNJE G =V Q FFA EFFGAKNg Ee@EK IK>EHJED EJBKNIQ?HFO@EBDHTQO
K@ @K EIK >4B?94 V = PES% ) )5B95C E
)I=291> %) @KG ORE KOP=HE IK>EHJE KLAN=?EFOGE JOQOP=RE
ORFAPOGKI PNgEePQ ,KgA OA4REZPAPE Q@XKE @KRIEIERN=KOP=HE Ik
KLAN=?EFOGE OQOP=RE LKGQe=R=FQ EW IGCKEBE VAUHRHFAKD EK _G
PNgEePQ
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2P=P"KQJPAN

9=JEIHFERK FA LNKIKPNEPE OEPQGRE B G G}IIPNR =NP-OGAEK >AHFgE e P Q

G=GK >E OA QRE@FAHK LKOPEEECHE @/RARHBED KE@BKMN IRRE F C
OQOPAR=PAGK@IKOQ JE D-RERRRPOGK|I PNgEePQ RIB@BRE eQHKCQ
K@ @REFA PNAIEJA Q@KRAHEA @E)E PA9>4?2GC &87?>5
9J=GKREPK FA G=GK Q K® IXRLPO 8 KEFFPREMPKQ @EK J= PNgEePQ IK
KLAN=?EFOGED OQ®OFP-=RG &8&KPKRK PNgEeP= V=QVE(3FQ
4*75/E @@%B/ ! @KG KOP=HE KLAN=?EFOGE OQOP=RE V= IK>EHJA
I=HEl LKOPKPGKI J= PNgEePQ 'NR=POGA

J@ONKE@

6EJ@KSO /DKJA
2UI>E=J.2
2ANEAQ

.OP=HK

&N=BEGHMUgEeJE Q@EK IK>EHJED KLAN=?EFOGED OROPX@EL DK'N RNADE KF
2P=P"KQJPAN



INAl= EOP KBKJFE RBQBD >5B Q LKOHFA@JFAI GR=NP=HQ CK@E.
LNK@=JK FA IEHEFQJ= L=IAPJED PAHABKJ=>4B? PKC= = IEHEF(

IEHEFQJ=9GKNEOPRLAN=?EFOGE OQOP=R .OP=9=6?76BQ0dEEP= V=«
KGK @K&13; 5BBIV®QVEI= JAePK I=JFNNEBeP= GKFE FA LNK@ =K
REeA K@ IK>EHJED QNAI=F= ePK FA V= JAG=@ RNHK QO]
1=VRE@JK FA G=GHKX-A®GJED PAHABKJE; BHNEIOIPAEN=EECGQGP =R
LNA@REI= OA E @=HFJF= @KIEJ=?EF= KR= @R= IK>EHJ= KLAN=?E
L=1IAPJED PAHABKJ=

3=>HE7NK@=F= L=IAPJED PAHABKJ= GN=FJFEIl GKNEOJE?EE+=LN)Al= RNOP
Q PEO®i &=NPJAN

.LAN=?EFOGE 0 0 J4@EK 0 0 J4@EK J=
) SNKF QNAI=F= PNgEePQ >NKF QNAI=F= PNgEePQ
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(=GK J= PNgEePQ LKOPKFE IJKCK KLAN=?EFOGED OQOP=R= V= |
KLEO=PE JAGKHEGK RK@AHD IK@PEKDEIK H3IBRNYIEFEFOGED OQOP=R
JAGKHE?EJ= JFED @NgE RAIEJQ Q QGQLJKI PNgEePQ

4*75/[* |

>4B?94 GXKFE FA K@ IEH@EKA RHRAIEeBROVEBKAN=?EFOGE
OQOPAHR5/*J@NKE@ LFEALNVREO P = RMFReIPD=CK @E @ P=@= C= N=VREF
KNC=JEV=?BFJICH6@5> 1>4C5D <GRI¥EN?EF GKFE ORRNPIGFKFE K
J=FVIEKWEFE LNA@ ®PPZRIE?E5OQDHZD?BP 2CE>FE1<3?2=5H1C
>CDBE=5#DEZ9<®F9481 <53DB?%03BC "EHF .A FA N=VREPE KPRKI
OP=J@=N@A V= IK>EHJA QNAI=FA LNKIKREN=PE EJKR=?EFA |
LK>KHFeEMRA@>KI E LNEOPQL=KIKJAPPRAJKHEG=?EFA OA LEeQ
LNKCN=10GKI JEREE GQKJIRA GCOA J=H=YV@ANKE®GAPQ EI=FQ OECQNJK
F=10PR(KR



NDEPAGPQN= KLAN=HBPOAOCOORPP KR&r JAGKHEGK N=VEJ= "$13

/4:= 0+?n7TFAVCN= KLAN=?EFOGKENERORRK QLN=RHF=JFQ IAI
LNK?AOEI=EINANQKAHFEI= E KOP=HEIl OQOP=REI= JEOGKC JERK=
1/189+381+ (/(2/:90HKF @ VERAVONEH LNA@OPKRBKREA OQOP=RJA
>E>HEKPAGA GKFA OQ LEO=JA Q FAVE?EI= " E " V>KC >NVEJ
OR=GKI LKFA@EJ=kJKI QNAI=FQ

, ' AJCH<F9,; ,9BDEASHBA #=HREGKR RENXNFAQEHBE DTPPRNEKHBRK
V=LKOHAJEG #=J IKEBHAGCRMEMEIRNe=R=JFOQFEF=QODIAFHEI IAIKNEFOG
NAOQNPBIKLQEYPRNe=-REREANPQ=HJED OPNKFAR= K@FA@JKI G=GK
EOKKO P EK L'KSPABRKE ENA
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LHEG=?EF= FA IKi=J =BDRENAOPERK NNAAA Q IAIQ HFQ@EI=
LHEG=*PHFHSD:5 8?C5<9:5A9=1 ;?=D>9;139:D B1 BE?:?7= 39<:1>
LNEFA V= RNEFAIA=E) IG-IGKKAHXK N=F@ @JKOP=R=J J=kKEJ
AV@QEXK&=REFAOPE DKPAHOGA =LHEG=?EFA LQPJE?E IKCQ KOP-
E LKOA>JEI LKLQOPEI= V= HKF=HJA CKOPA

.KAGER=JF= GQL=?= E LKJ=e=JF= OQ OA @N=OPEKJK LNKIEFAJEH=
LKPA@QFA L=IAPJE PAHABKJ EHE P=>HAP G5NEFAIA QRANRAKREPK Q
LKN=OHK = @O@R*EHJE KLAN=PANE KH=Ge=FEAMR)>:JGKNEdEAIF A R
IKCQ KOKFRPAVEJIJEEHK GKFAC IFAOP= E @ BENEAKK BHIERD RANAFIKIAK CEF
O=IK @= IKgA LK>KHFe=PE EOGQOPRK GKNEOJEG= RAi GKNEOPE K
KLAN=PERJK P=GK E BEJ=J?EFOGE 4 DKPAHOGKF EJ@QOPNEFE G
@KJERHF=F JK IK>EHJINKPRPAXEHKCERN 7L 2EFQ DKPAHOGED CKOF
GKFE KJE @KgERHF=R=FQ KJK ePK FA @K>NK &KOPE gAHA EI=P]
KOPRIRBREGPEFQ O= KOX=>GIKAILDKPMPGK K@ CKOPEFQ JA gAHE

NA?AL?ECEKE gAHE EI=PE IKCQIJKOBBS L NMEENRGSK AORKC IK>EHJKC QN
*KOEN

,K>EHJA =LHEGO?EKHAGe=PE IK@AH O=IKLKOHQQgER=JFRNOPLKOP.
EJPAN=GRAO\P iO=0R JAGAKEROGRHEEeP A EF- AK>L HE @OFKREAAQ *KOEN

INKRAWNGLKHKQERKOPE

MV ANR OKBEFRE=

LKPRN@= EHE KPGCR¥YHEHR=AJFA NAVA
NAVANR=QEgBE&E5<<>5CC1



QOHQC= Q OK2E= AIBFNIN=JFA kEeiAJFA K@QFAIAN3I3IN EKEE+J
NQKJEG= E OH

LNEF=R= EAK@BSR= 93853; ?ED

LH=i=JFA OIFAeP=F= E @NQCED QOHQC=

LKJQ@= LKOA>JED LKLQOP= V= HKF=HJA CKOPA

9= N=VHEGQ K@ LNEFA C@FA OQ CKOPE IKN=HE OP=F=PE Q NA@!|
JFEDKRKC >KN=RG= O=@= ?EFAHEGiMKXEGRONEMER=RBHEBGIO@FER A
PADJKHKCEF==KNEFAFENEJJEGQ K@VEGFQIEKQPK>VEN ORA RAIiA
V=DPFARA CKOPEFQ J=RAOP iA OA JAGKHEGK J=kEJ= J= GKFA
KOECQN=PE GHKINABKIPOEGE A= DKPAHA E @K@ ORKF Al ©KEIRA Q DE@

,JKCE DKPAHE IK>EHJA =LHEG=?EFA EJPACNEN=FQ Q ORKFA
FA@JKOP=RJEFE LNK?AO NAVANR=?EFA = JAGE GKNEOPA OH=J
K>=REFAOPE G=GK >E KOECQN=HE GKNEOJA EJBKNI=?EFA V= CK
(=GKIOKCEBH=gQ @= OA JEeP= JA IKgA IFOXEER ANKTFAIBANHE?BFK
QWKLN=QEEFAD RAiEJ= >E N=@EFA >NVA K@CKRKNA FA@JKO|
V=LN=RK IKCQiJKOPE @K>ER=JF= EJBKNI=?EFA >EHK G=@= E
DKPAHRCQIQFQ GKNEOJA EJBKNI=?EFA V= CKOPA Q LKGNAPQ >.
J= NA?AL?EFQ

/=IAPJE PAHABKJE OQ EJ@ERE@Q=HJE QNAI=FE J= GKFA OA
OR=GK@JARJA LKOHKRA ,K>EHJ= =LHEG=?EF= KIK&FHOFA EV
LKI=gA DKPAHOGKI KNy®>HRBO®OL=FQ CKOPEI= E GKFGSKKRAi=R
KOK>= LNARYEAMJIJQ =LHEG=2ERQ>PKPREELKG=VQFA EJPANAO V=
/JKIKIiQ DKPAHOGA S2SRHEIGRMEFA=N FA O=1K _FA@JElI @K@ENK
K@ CKRKNEPE J= >EHK GKFA LEP=JFA EHFHQE® LNE®GERP D KIPANG
=LHEG=?EFA KIKCE GEFQ RK ®EKEOPN=gER=JFA LK@NQKkKF= KGK L
=LHEG=?EF=P=GBKOWVEKCQ NMYKNRENMEOHQCA E G=FDQBPED @ LN
DKPAHOGKI K>FAGPQ LHEG=?EF= P=GKIAN LKPEKA CKOPA @-=
LQPAI @NQePRAJED INAg=

'KPAHE P=GKIAN EI=FQ IKIKREKOGPFA =LIKKNA>@A LQPAI OQOP=F
=QPKI=POGED K>=REECA GP D9 AIERR K KMHE=IGe=R= NAVANR=?EFQ |
GQLKJ= V= LKLQOP EHE L=G EJPACN=?EFKI O DKPAHOGEI NAVAN



2RA RAIE J=LNA@=G PADJKHKCEFA KIKCQi=R= DKPAHEI= @= JFA
@FAHKPRKNJEFA V=@KRKHFE ORA RAIEI V=DPFAREI= ORKFED CKC
@KOACHE @K ORKFED CKOPEFQ DKPAHE GKNEOPA ORA PADJKHK
PNgEePQ KIKCQIiEHE E LNEOPQL ORKFEI QOHQC=I= PA LNK@=F¢
K@JKOJK CKOPEI= #+OE=GBDLFABRA KKIJGQNAJPJEFAI PNgEePQ
G=GK >E LNQGEHE ORKFEI CKOPEI= FA@JKOP=RJEFE E >NgE LNEO
L=IAPJED PAHABKJ= -A O=IK @= KIKCQIiQFQ LNEOPQL DKPAHO
@?=?SD =?29@x<®;139:5 >1 @1=5C>9= C5<56?>9=1 7?BC9 =?7D @
A535>H9:5 @?BC1lE<:5>98 ?4 BCA1>5 4AD79898%?BA79: @ AST8CBE=37
9B;DBCHIEHEOQ

*zK K@CKREKRAJRAIQ GKIJGQNAJDKFPQ HG GAN § RAFP®@N BIMEAH= O
LAP VRFAV@E?= REOKGA G=PAORNEF*D5S5B63R>PDPHOBPPY35
?D5<CIDDDS5EC@QNQ@ERAIED ORKRROBFRERAOPEN=HE O0Q VIrk=FJ= C
N=VRKF IK>EHJED GKIL=PE>EHJED HEIFAKEE? EFkKkN EEKFAEPHFENKRK
L=1IAPDPAABKXIG=GK >E LNEOPQLEHE OREF DKPRAROKEG =GHEHQE 3IK=C
J=LN=REPE NOMANRIBEBQ E '0OQ

'"KPAHOGA IK>EHJA =LHEVREFEA Q =FFAH EIGE NDKKFPAHREOVGREE AIVE@THEE? = @ K
OA IK>EHJA =LHEG=?EFA JAV=REOJED I=HED DKPAH= FKe QREF/
yK>EHJA =LHEG=?EBA @AC DKRPIHHGEBUY ENH*E8KE =OA >NgA LNEH=CKI=
PADIJKHKeGEI PNAJ@KREI= EI=FQ RAIEBENGAERFIGE >FRPQYARCEPE
JFEDKRE CKOPE IKCQ FA@JQ =LHEG=?EFQ GKNEOPEPE V= LQPKR
DKPAHOGED =LHEG=?EF= LNQg= O=IK KOJKRJA EJBKNI=?EFA |
NAVANR=?EFA E GKNEePAJFAAIRREN=I= RRNAEEZIRQPE® =J70 LKOPKHF
DKPAHOGED IK>EHJED =LHEG=?EF= GKFA OQ OA @QEBANAJ?EN=HA
J=0P=@6@ _CNQ>K  BEPAHVEN-FKQ>EHJA =LHEG=?EFA RK@AIED OR
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JK>EHJ= =LHEG=?EF= (OORIMEKD®SKCKEOIQFA GKNEOJE?EI= N=VHEKE
ePK 0Q

EVN=@= NAVANR=?EFA

HKG=HJE PQNEOPEKGE RK@EKk



OLA?EF=HJA LKIJQ@A E @KC=I=FE @KOPQLJE PEFAGKI >KN=RG=

9=JEIHFER= BQJG?EF= GKFQ KIKCQi=RKERHE GKTEF Q VAL QIKN =G K.
CKOPE IKCQ KPGHFQk=PE OLA?EF=HJA @QECEP=HJA @KgERHF=FA L
JQ@E FBBBEE @K>ER=JFA K>=REFAOPE G=@= FA JFEDKR= OK>= OL|
IKCQ EVRREBFPEBAV K@H=0G= J= NA?AL?EFQ 4V LKIKi =LHEG=?EF
N=VHEKEPA QOHQCA K@ DKPAH= IKCQ LN=PEPE ORKBADRNEKeGKF
OHEGA J= @NQePRAXEPVYNHRIKI =

2HEGH{VCHA@ 1EPV "=NHPKJ I&k@HDPBRHEG=?EFA
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J=HKCJK LNAPDK@JK KEE OKFPKAH G HEIGBPEBME DE FHDZSBEK 39 E
38532EDQPAI IK>EPAH= PA K>=REFAOP K PKIA GAQEAFAIKNEGIEEHR
=LHEG=?EFA Q IKCQIiJKOPE OQ EVN=@EPE NAVANR=?EFQ V= ORA |
@ENAGPJK DKPAHQ QGKHEGK C= EI=FQ (JKR=?EF= GKF= FA Q(
KPGHFQk=R=JF= OK>A QV .DWRIFKH A= IL K EER €?HKBR) id KEDBREKD EH J A
=LHEG=?EFA OQ



NAVANR=?EFKI GNKV IK>ENQF G LOHE G K BBMHRE KKGPBR=GE >KN=R=-
FA@QJIJKOP=RJ=#INBBRAIPONY@A EVN=RJIJK Q =LHEG=?EFE
IKCQIJKNG-FVCKRAKICEB1DO= DKPAHAK I RBNFEAGKI EHE J=GKJ LQPKR=
CKOPE GNKV =LHEGENEHR EKEKQ EI FA LKPNA>JK ePK QGHF(
NQKJEGA LKIKi KEKFKBRHKEGK A KC=

2HEG{VCHA®BIRDPHJA =LH®BGE )JEDRABS
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K>EHJ= =EHEGPXHOGA CNQL=DEBA?>D9>5>D1< 7MS@E ?BEFR@E JE
LKCK@JKOPE GKNEOJE?EI= ORKFA =LHEG=?EFA
EV®= NAVANR=?EFA Q O=IK GKN=G=
QLQPA @K DKPAH=
AGOGHQVERJA LKJQ@A DKPAH= V= GKNEOJEGA IK>EHJA =LH
G5<<>ROEHQC =
LNEOPQL LNAPDK@JEI NAVANR=EA=HOE FEAIKNBQANFO? EFVA OIF A
LNEOPQL LKOA>JE| ?EFRBJ@ N-QCEAAERCGRK@ JKOPE|=



LNACHA@ PNAJQPJED PNKeQKR@ NP HRABIKDKRAHRG=
LNACHA@ NA?AJVEF= CKOPEFQ J= PAIAHFQ GKFED OA IKgA K¢

.OEl ORAC= J=R¥@AHKOEKRJIA CKOPA JQQ@E OKF@ E® tRPJR =K IKEE €
LH=JEN=JFQ LQP=

2HEGH{VCHA@K>EHJA =LHEG=?EFA LL 2PKNA
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9<»? ?>?BK>EHJ= =LHEG=?EFI=NEKORQQI FFA*@ JKO P ¥R JEH =HENFB FFA
LQPKR=JF= J/KPLQJK JKR= E NA@EV=FJEN=J= IK>EHJ= =LHEG="
NAVANR=?EFQ LNAGK DKPHAPAKJe EKNKIN O RHPHAEEG— R EFRO = | K

V=ELNK?AO NAVRAR=WERNERNERG= CKOPL NQPKPAHQLNEOPQL @K
QOHQCI=EKEQP J=NQKER=JF= AGOPN= QOHQC= Q OK>Q GKIQJEG="?E
KPGHFQk=R=JFA DKWRAHHIGA=OHKEGB=?EF= DKPROERACOHKIRFQPED
QOHQC= KIKCQiQFA

NAVANR=?EFA OK >9=< DDBNPAGIKIK O

GKNEePADFA ?2>ROER=

@K>ER=JFA J=FJE@/GNERAUED>AVYGI=@= NAVANR=?EFA



LH=JEN=JFA J=@KH=VAIiED LQRKRGGK+ DNBENR¥Kd RNJKCK REeA
J=0KkER=JFA @K@=PJED QOHQC= LKLQP DN=JA LEi= @K@=PJE
@KIA Q ORKFQ OK>Q

LNEF=REHK=- GKFRARCHRA@=>EN PKkJK K@NAIAJA OK>A
GKNEePAJFA @ECEP=HJKC GHFQk= PA KPGHFQk=QNAFAFBKIRAHO:
REeA K@KPAB<D?>

2HEGHVCHBA®GD?> ?IK>PEHJIA =LHBG@ )PRR5
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LHEG=TEPBIKCQIiQFA LH=JEN=JFA E NAVANREN=JFA OIFAeP=F= |
IKCQIiA FA BEAYREROIFAeP=F Q REeA K@ DKPAH= E K@I=N=HEeP-
KOPR=NQFA OA LN=RK J= LKLQOPA E @K@=PJA LKCK@JKOPE l
KIEHFAJED DKPAH= ePK G=0JEFA KIKCQIiQFA >NgQ NAVANR=?EF(
KIKCQIQFA E OHFA@AIA

LNEF=RQ LONGEGFAR @KRAH PA K@QF=RQ Q LKGNAPQ



LNACHA@ PNKeGKR= OK>A PEFAGKI >KN=RG=

@K@=R=JFA RNAEANR@2P=G= J= LLHA JKRk=JEG
V=PN=gEPE @K@=PJA OPR-NE=Q PXG QLIQR= @K@ OPA E OH
V=PN=gEPE2RKQJFQ

LKRAVER=JEBO®BS52? K, EHGODREBNKY =LHEG=?EFQ

2HEGY{VCHAN®IK>EHJA =LH®BG)BRPBS5

#7?229<>1 @A5H5>C139:1 8?C5<1 @DC5= 4ADOCE5>98 =549:1

#NQePRAJA INAgA LKOP=HABPRXEIPRLCIEIAIJBEFQ@Q®K GKFE CKPKRK

gERKP >AV JFED -K E=GK ED GKNEOPA V= GKIQJEGEsHSFQ O 1
DG55D1BL5G V=>KN=RHF=FQ GKNEOPEPE EOBPAI INQERREQA EIGIA A
OA @NQePRAJEIVINKMY=-FA@IKOP=RJKC @NQOBRAEKG HEHEKOQRFEFRC= G
@EFAHA V=FA@JEKGA EJPANAOA @EFAHA BKRKCANGBEBEF A NPAQIGPKF
K@QHEKk=J LKOHIKR'ENKKREAY OA JA LH=IEGBQ@EAGIFE®RA@ UKPLQJK >NAO
NE;X<? C5 W5<9 F5X9 4?7C57 47 ;?7B9C>9,;,¥=EMEDPKRKIE KDE EAINHAD
K@HEk=J G=J=H V= KCH=e=R=JFA PA LNKIK?EFQ =GPERJKOPE Q PC



'AOLH=PJK GKNEePAJFA QNReRRAJEDIKNAgFK®&PR >AOLH=PJKC N
OPN=JE?KR{AXFGHE LNEOQOPR= J= (JPANJAPQ #NQePRAJA INAgA O
IA@EF= GKFE KIKCQIiQFQ GKNEOJE?EI= (JPANJAP= LKRAVER=JFA
O=@N@E-HRA8=V@=JEBAM@ E 3NA>= J=CH=0EPE G=GK OA KR@FA N
LNKBEH= V= EJBKNIEN=JFA LNKIK?EFQ LKOHKR=JF= @RKOIFANJK
E QOHQC= DKPAHOGELR GKI@ ONBOPQL=JFA JAGKF INAgE EV V=>=RA

INAI= +AQJC AP =H LKOPKFA >NKFJ= EOPNEgRRgJROPGKF
@NQePRAJED IA@EF= LNEHEGK|I K@=>EN= LQPKR=JF= DKPAH= E
DKPAHEFANOPRQ N=VREH= OA E V=FA@JE?= GK™»==@bBNBRHF=
=1>1755B G=K GKI>EJ=?EF= GKNEOJEKGA LK@MNeRIK el N GRPEICE =
LK@QVAi= GKF3QPO GSNKREI PADJKHK eRGED AP NeAN @ePRREA A INAQGA
EVQVAPJK @K>=N J=KEJ LNKIK?EFA E K@HEk=J J=kEJ GKIQJE?EN
GKNEOJE?E+=JEKDHWEEDQC= PA J= P=F JgERP Q KE =O/WREIAPAN A
PNAJ@KRA Q LKOHKR=JFQ *NKV JKRA PADJKHKGBEEA>GEXDEBK OQ
>CD17BHKCKRE GKNEOJE?E EI=FQ IKCQiJKOP @EFAHFAJF= EJ
@AOPEJ=?EFE PA KOP=RHF=HERABE|RQIPHOEEKEG @KAFORED $R E AEK P,
IAPD=LQ@E

4 POQNEOPEKGRINQABRKIA INAgA V=LN=RK OQ RAHEGE EV=VKR EV
@=J= Q @=J PA FA RNHK R=gJK @= OA ORA LNKIEFAJA E NGHFE 2RE
N=VREF=FQ GKIQJEG=?EFQ J= @NQePRAJEI INAg=I= PNA>=FQ LNE
J= @NQePRAJEI INAg=1=>Q ®KOEF @I BEOK>K|I GAFIKFK@=FA QOHQC
GKIQJEQENA=HJKI RNAIAJQ !NV= NA=G?EF= J= QIAPALNKG®@ =\F A= [EE |
PKC= @= LKPAJ?EF=HJH=GEKNE GIKIGQKNAP?ERA FAN JEFA @K>EK |
LEP=JFA Q RRAHAKQ K@JKOJK @KRKBIFENK >NVK

-=@=HFA @NQePRAJA INAgA OQ LQJK FABPEJEFE IR@ERRE® EGH=C
=HE JPEPDAGKOPHE=PJA E LKPNA>JK=FEX QHEVYCHN-EFAUEG QKE BBENDy=R=JF

*=GK DKPAHNMI @K RE PAgA F=KAEVFON=@RAEN EO QR INKOGK G=J=H= G=K
ePK OI352?7E*GI9DDBEBOJK FALNEFRHFQEPRAQNI| |A@EFEESLCRL
K@NAIAJED RFAREPEIOQ LKGEMAKBK ORKFED QOLFAD= J= @NQePR.
G=GK DKPAHE O LNA@=JEl E OPNQKJEI KOKNBRARIEBRAEMELIIKEN NG FI= @
PElI G=J=HMEEOPK RDEPARME}x QVAPE @=BGXKABENRKHFIP=GIKIAF
@NQePRAJEI IA@QQ@VEIKGKI®FH JAVCPAPEDKR QCHA@



4LN=RK EV PKC N=VHKC= IJKCE DKPAHE OQFRA{>FFR=g BNNHED HK
K@QCKRENZFFRQ FA PK LKPNAPHBHEGERKIFE EN=H=CHIJF@NNOKOP

#NQePRAJE IA@QEFE LNA@OP=RHF=FQ O=RNeAJK IFAOPK V= LNERF
LQPKR=JF= 'Q@QIiE @= K>EPAHF E LNEF=PAHFE @EFAHA BKPKCN
IKgA >EPE LKRERQEA @= N=VIEeHF=FQ K RH=OPEPKI LQPKR=JFQ

N=VCKRKN= OA K@REF= J= IK>EHJKI QNAI=FQ -=EIA IEHEF =
@NQePRAJA INAgA K@ GKFED IEHEF=N@E PK KEJA RGBAK IK>EH
@= DKPAHE >Q@Q LNEOQPJE J= KREI G=J=HEI= PA @= Q EOPK RNI
J= N=VIFAJQ EOGQOP=R= LQPAI @ NEXKsPERNAEIE B NI AGEKEE=P AJFHE @ N C
IA@EF= J=RK@BB IDKOMAHE GKFE 0Q ECK @EIAE GRKKNE®JGE2IANA P
LKPE?=HE @= LK@QEFAHA ORKFA RE@AKV=LBALSH BKFRAENGBEFA 1

-=FN=eENAJEF= @NQeRRBBI2QKRg=ORAJA GKNEOPE FA@J=GK Q O
OREFAP= 'KPAHOG= LK@QVAi= J= PAIAHFQ LNAPDK@JA =J=HEV.
@NQePRAJQ INAgQ QOIFANEPE ORKFA NAOQNOA G=GK >E LNERQGC
L=G @AOPEJ=?EFQ #NQePFARPIUNQ@BEDOREHH=PA V= LNAPN=gER
KIKCQiQFQ DKPAHOBIEI EK@NQ/ICEI OQ>FAGPEI®@ BGPEE>QREEOBA
+=S E @N

1C8DD/IAGKNEOPE V= KVJ=k=R=JFA E CNQLEN=JFA LKNQG= RAV=JED
IK>EPAH BEC&IHL7 LNRK OA LKKkAK GKNEOPEEEQEIMRBSEPFPANIEFA OA LK
LNEIFAJFERNRECEDI-@NQePRAJEI INAg=I=



#NQQK
3QI>HN
3SEPPAN

/IEJPANAOP

%=?A>KKG

&N=BEGKFV=OPQLHFAJEFE @NREFAPAIENA@KE FE>GEHBED=0MNAI=F@ K
OEFAKJF= EVN=@EK =@UPKANN LNAI= 2P=P"K

(OPK P=GK JA PNA>= V=>KN=REPE JEPE kEJFAJE?Q @= ORA REe,
INAg=I= LQPAI IK>EHJED PAHABKJ= E OP KXCAE VENGHS@ RKIEPE BE=Kk
@NQePRAJEDNRHEEK®@E PE| SONKBEGKEEEEMQFA GKFE O0OQ @NQePAR
J=FV=0OPQLHFAJEEFE J= IK>KBIEK@PAOGBBKKWER= Q LA®RK OEFAKJF=
1=VRE@JK FA3®2?BAFV=0PQLHFAJENEPEZ O & &FBEBE- E
*G9DD5B #NQCE @NQeERREBEAIAQERA W@OPQLHFAJKOPIEII= K>
PAHABKJEI= PA JNOQAXNKCKVO-AJH=H=VA Q NQ>NE?E _KOP=HK"

*KIQJEG=?EF= LQPAI @NQePRAJED INAg= IKN= >EPE =QPAJPEKJ=
EOGNAJ 5ENPQ=HJE ORENAPEJEFAHKKOAAGCA=-@AVHA IKCQ OGNEPE
@KCK@A LKPNA>JK OA EOLNEKk=PE GKNEOJE?EI= PA EIl LKG=V=PE
PNA>= EI=PE J= QIQ @= OA @NQePRAJA INAgA GKJOP=JPJK IEFAJ
PNAJ@QKRA E +NEWWACRKNAR @KREI= REeA JACK EG=@ @K O=@ =
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4 RAIEJE OHQk=FARANRKZ2?EHI3=IANA¥PE J=FRAi= LNEHEG= V= LKRAI
DKPAHOGED LK@QVAiI= /NEFA JACK ePK @KIQ QKIKIKQBEHKDKP V=N -=
=LHEG=?EFKI DKPAHOG= LK@QVAIi= K@JKOJK DKPAPERNERP BKN=F
@ H=J IOKA A HCKOOEPIE EQQN G A

4 OQRNAITAMIKRPRAHOGKI LKOHKRAXKPEHMNEDO QOPHEGRP?ENRY ANREDEER =

OlFAeP=F= IKNEBREDAI=F= LOPAK><INBVANR=?EFOGED LH=PBKNIE

IK>EHJED =LHEG=?EF= /NEDK@E K@ OIFALPRYVEIQFQ@ @ 3 K ROAQE EQ &I
QGQLJEI LNBERKG@EHKRPRAHDKENBHOGKC H=J?= JK KOEI LNK@=FA OIFA
LY IK>EHJA =LHEG=?EERKUIECER) IR @K@ =P JA GENKRK N =IWNJRAD KK @ A
QOHQCA LH=0OEN=JA @QENAGPJK GKNEOJE?EI= =LHEG=?EFA

K>EHJ= =LHEG=?EF= KILGGAFAKDRRRHEER=JFA ?EFAHKC= LNK?A
JQ@E @NQCA DKPARKO GKOPEHN OAPAR= HHGSA=R= >NYAHQLMN=gA
DKPAH= /KLQH=NJKOP IK>EHJED QNAI=F= @KRAH= FA @K LKF=
LKVJ=PA E 3®=K5B3BbKRAi=J= QLKPNA>= IK>EHJED QNAI=F= LNKIEF
KKAGER=JF= GQLRA=RPeS K ®REeA HFQ@E GKNEOPE IK>EHJA QNAI=
K LNKEVRK@Q E QOHQC=I= IK>EHJK PNgEePA LKOP=HK FA RNHK
G=J=H 2 RH=OPEPK|I =LHEG=?EFK|I DKPAHE H=GK IKCQK@KIiE @
LKOA>JEI LNKIKPERJEI2DKD@@Z*I=/QPAl =LHEG=?EFA FA IKCQIiA L
CKOBRFE FA NOVAANREMNHE@>RHFQ OK>Q LK K@NAIAJKF @K@ =PJK
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CKOP= @= OA K@QHQKE V= JAGQKO9F¥PEDD 9KWIEH=BEFBDA IPPRA KJIA
=GPERJKOPE GHEANOQLEKOEPCHOIFQ = JA J=H=VA OA Q O=IKI DKPAH(
O=@Ng=R=PE N=VJA PQNEOPEKGA PQNA PAKk=FARA =GPERJK 0QAa@
=GPERJKOPE KREOJK K PELQ E HKG=?EFE DKPAH=

FA QOHQC= GKFQ PN=gA ORE DKPAHOGE CKOPE K@JKOJK GKF= FA RAIEJKI
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DKPAHOGKI K>FAGPQ .OElI @K>NKC OIFAeP=F= E @NQCED LN=PA
DKPAH JQ@E N=VJKRNOJQ DN=QB5E DL'EHB>HOQE KAZHEFIWEP OA LKLEO
ORED DKPAHOGED NAOPKN=J= E >=NKR= GKFE OA JQ@A DKPAHOG
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>=NKR= JA@=-HAGK K@ DKESHKLEKFEHFIQG @ bHROBR=-=PE?Q PA NA?AJV
CKOPEFRCQ O=@NYBRGCGC B.B2BAENKI @= OR=GE DKPAH gAHE V=@Ng-=
NAOPKN=JEI= E >=NKREI= KR= RLEPBEGKJIK @ QNe- @&XREDKPBEHKIO
PANEVIEI LKCK@JKOPAEINKIGQE V=FA@JEkKkG= NFAeAJF=

TKOHKRJA HKG=?EFA
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# &
QVAFE
# &
&=HANEFA
# &
-KiJE gERKP
# &
*QLKREJT
# &
2LKNP
# &
"OP=HK
# &
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&N=BEGKRN=G?EFA EVN=@EK =QPKN

PN=G?ERABEGHNA@OP=RHF=FQ V=0A>JQ BQJG?EFE QI@MNg\W K>
JAGKHEGK KL?EF= GKFA OA JQ@A CKOPHIKIJRKAIED= KL@EF E NKKPIRG R
JKRE V=0HKJ J= GKFAI@ 9RQJ=HBKMEKCNEBERkJHNG=CEFKA GKJIP=G
>SNKFBI5EDPN=JE?KI E Q@=HFAJKeiQ K@ DKPAH= -AGA K@ LKJQIA.
GN=PGE RE@AK =HE PNA>=KFKRAPEKRNEK G=GK GKANERIEG JA >E
JFACKRK QKEP=R=JFA



(JPAN=GPERJ= G=NP= I=L=
# &

*?2U;5 9>C5A5B1 #

&N=BEGRKkKkGA EJPANAO= EVN=@EK =QPKN

3KKkGA EJPANAO= ONFBFR@KIEF K@ RNHK R=gJED BQJG?EF= Q RAI
J=IEFAJFAJED VE= LIFPKREK E Q DKPAHOGKF#KKEMNMKKR = LKHEPEGF?
_EJPAN=GREERPF I=L=" KPR=NBNGAQEBIKP-HIOG=?EFKI GKNEOJEG= E
VJ=k=FJED VJ=IAJEPKOPE >KHJE?= >AJVEJOGED LKOP=F= P=TE ¢
GKHRK@® = =ANK@NKI= >=JG=NOGED EJOPEPQ?EF= E KOP=HKC #K
K>FAGP= LNEG=V=JKC J=RX&NPE ONNRAG=V R PAXKKIR PIKHABG K ENAGPJIK
LKVER= .OEl @QENAGEBEXQFAKVARE N=Q@I XK ®BNEBGAIA E

*~KLKOHFA@JF= BQJG?EF= =HER J@ANQ&PRIAIJE A ARE B kE OQ NFBEGH JJ A
PNA>= LKOA>JK J=CH=e=R=PE ,KCQiJKOP LNEOPQL= @NQePRAJEI
FA R=gJ= V>KC EJPAN=G?EFA O= CKOPEI= DKPRHEPGRER JKRCOPKRE
@ENAGPJK GNKV =LHEG=?EFQ -= GKFEI iA @NQePRAJEI IA@EFEI=
KREOE K IAJ=@9glAJPQ DKPAH= K@JKOJK K OACIAJPQ CKOPEFQ GK
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4 LNAPDK@JKI LKCH=RHFQ O0Q J=RA@AJA E K>F=eJFAJA ORA BQJ
K @= >E IK>EHJ= =LHEG=?EF= BQJGKENMAENE HFA JERIANEREA BKEA
EJPACNEN=PE K@JKOJK LKRAVIRRAY FR@EMOBGREDQBOYRHSHIEFC JEF
>SQ@QiIMRA=Q IK>EHJKF =LHEG=?EFE PNA>= LK@NA@ERBGKNEOJE
+C5B 5H@5B85>8KHFA IGRNESPAJF= K@JKOJK JA GKNEePAJF= JAG
DKPAHOGA IK>EHJA =LHEG=?EFA KIKCQiAJK FA @= OA GKNEOJEC
O=IK FA@=J @K @R= @K@EN= IKgA RN=PERB J@1IZEKKA®PIQCOPKGCI B
RNHK R=gJKGQ IGKKANWK @ABEJEN=PE J=REC=?EFOGQ G=NPQ IK>EHJ
gAHFAJA EJBKNI=?EFA @Ke=K ePK >NgA K@JKOJK O= ePK I=JFA G
QNAI=F=



2RA BQJG?EFA IK>EHJA =LHEG=?EFA PNA>= @= 3ACGLNEFANGRRNKK L
E =JKI=HEGK=GBENEOJEG JA >E J=LQOPEK IK>EHJQ =LHEG=?EFQ EHE
QNAI=FGPK P=GK LKPNA>JK FA ORA BQJG?EFA LNEH=CK@EPE V
EVN=IQFA IK>EHJ= =LHEG=?EF=LGHBEGCE?EKFBKFK® EDOAARNEBPRA>A EC
BQJG?EF= IK>EHJA =LHEG=?EFA RNeA OA PAOPEN=JF= GKF= OA LT
J= JAGKF K@ WNCKREBVEI=JFA)AIGHBECHPP?EFIFKOP FA LKOP=H= GHFQK.
K GKNEOJERGRREO®W K>VENKI @= iA GKILHE?EN=J= NFAeAJF= Q E
=LHEG=?EFA @KRAOPE @K CQ>EPG= GKNEOJEG=

(JPACN=?EFKI ORED BQJG?EF= IK>EHJA =LHEG=?EFA V= DKPAH LI
OQKAHF= IK>EHIJAEMAHBPEBNERPN=BEKGKC OQkAHF= JEFA JEI=HK F/
V=@=P=G -=EIA LKOPKFA >NKFJE @AP=HFE J= GKFA PNA>= L=VEF
@KRKBRFHEPAP=J E QEK@ERBIAQ LKPAJ?EF=HJA GKNEOJEGA /NE
EVN=@BEKGBKC GKNEOJEKGKE1@@RAHE =+ CHB(LKPBHNRAGUXSFA EVN=@EP
IK>EHJA =LHEG=?EFA !Q@QIiE @= FA EGKJ= LNRE GKJP=GP GK
LKPNA>JK FA @ GNRNEDBEBCAN-@HQKE E LNAQVIA —EHHE=-QEAFH=
INRE @KF=1 FA J=FR=gJEFE E OPKC= FA F=GK R=gJK LN=REHJK EV
@K CQ>EPG= EJPANAO= K@ OPN=JA GKNEOJEG=

3NA>= EOP=GJQPE G=GK J= OHFA@AIElI OHEG=I= JEFA LNEG=V=]
O=IK _GKIJ@AWVERFJ=" #EV=FJ O=1A =LHEG=?EFA LKOA>=J FA E LN
KGRENA KRA @KGPKNOGA @EOANP=?EFA

INE EVN=@E EGKJA JA LNALKNQk= OA GKNEOPEPENBPEKQ@BPE JAEIK Kh
EHEHQOPBIKPREFFA GKNEOJE?E H=GeA REVQ=HEVEN=PE E V=L=IPEPE
R=gJK FA LNER® HDERKAETY= GKEBKNIQ N=@E =LHEG=?EF= PA OHET
LH=PBKNIA 4 LNKPERJKI OA IKgA @QKCK@EPE @= OA GKNEOJEG =1
JFACFAIRK>EKEFRKKP=GK G=@= OA LNELNAI=FQ E EVN=IQFQ IK>E

LNA@HKgAJKC |, IK@AH= PNA>= (QOGWAHPAE Q@ BRVCONAENA KA JFA DBPNA=JE? =
@KGPKNOGA @EOANP=?EFA GKFA CKRKNA K V=0PQLNRABRGKE K:
OREFAPQ -= PAIAHFQ PED LK@=P=G= LNALKNQk=4BAEEU¥N=@= |K

LH=PBKNIE=IFE@RDKREKLAN=?EFOGE O @QRFARPEPBIHE¥EF=FQ



2HEGHVCHA@ QRkAPIFA OPENV-NE@AEK =QPKN

-= OHERPBREG=V=JK FA CN=BEKGK OQKAHFA LKKAPJA OPN=JE?A IK>]
OQ FA@JKOP=RJK LNEG=V=JA KL?EFA GKFA KIKCQIiQFQ GKNEOJI
LNKJ=IA gAHFAJE DKPAH E EVRNeE EGYARRZ?E®Q >EG N KFE LKXCENH-IBE
P=GKIAN F=GK >EP=J FAN LNAREeA e=NAJEH= E >KF= IKgA NAVC
>NEO=JFAl IK>EHJA =LHEG=?EFA )A@JKOP=RJK GKNEOJEKGK OQk
LKP=GJQPE ED @= IGKINEOEA P GRBAFKF OA H=GK ONEH=CKIK®&IKC
GKNEOJEG@E®S5BJ&EBD5>4<|



2HEGXVCHA@ OQKAHF= V= (JBKMNAEERA REXKPAPKN E "2

2QKAHF=O®KENEG=V=J= JKQ@OKEBAEOABEKNI=PEFA K DKRKHA  PA J=
SE@HFERK FA @= FA OQkAHFA RNHK FA@JKOP=RJK GKJ?ELEN=JK
E >NVE LNACHA@ ORAC= ePK C= Q PKI PNAJQPGQ EJPANAOEN= 1-=
E JA LNALKNQk= OINFHXKNB&KRRFFAAN LKOP=FA @KOP= V=IKNJK >
I=HKI AGN=JQ *KNEOJEG OA RNHK H=GK IKgA RN=PEPE J= LKKAPJ!

2R=GE AHAIAJP GRREABEKRGEBKFE FA JALKPNA>=J PNA>= QGHKJEF
GKNEOJEG= E >AOLKPWNA@JK VKRNEEIH=*K@ EVN=@A OQkAHF= PN/
FA@QJKOP=RJKOPE EJPQEPERJKOPE E F=0OJKIiA



2HEGANEG=VQFA OQkAHF= _'"KPAPBERHED PE@DNKWRPAHOBEA(ORKEHJIA =
G=K E GK@ LNAPDK@JED OQkKkAHF=JFKkHEFA Q@ QKIONNE®R=V =H EN EVQ KHNBER
KL?EIFRAPAl GKFED GKNEOJEG =LHEG=?EFA @KH=VE @K gAHFAJKC (

2HEGY{VCHA@ OQKAHF= V= 'KPRERIEVRE®@HEK=FQ FEKN

.OEl OLKIAJQPA PELKCN=BBKA CBAMVN-=@M FRGFKONEOJEKGKC OQkAHF=
ODR=PEPE @= OQkKkAHFA IK>EHJA =LHEG=?EFA JEFA EOPK ePK E O
?EHFQ LKOP=RHF=JF= REeA O=@Ng=F= OA JA LNALKNQk= PA FA L
J= GKFKNNGAQEA GKMNRBREAHKFAK K@JIKOJIK IK>BBKLC HEHEGCEXARNKC
LNKOPKN= IK>EHJED =LHEG=?EF= JEFA @K>NK LQJK EJBKNI=?EF=
KL?EF= QGHFQKEPE O=IK JQgJA EJBKNI=?EFA Q OQkAHFAM G=GK

QJQP=N =LHEG=?EFA



2HEGXVCHA@ OQkAHF= 'RN3STEEEBIAEEN=@EK =QPKN

2HEG LNEG=VQFA O=IK KOJKKRIAKBEBVKKGHBREGEAIEKG= OQKAHF= V=

K@QIJKOIIN=G?EFA" -= GKNEGEGQINRAMAIRERQIJIORA IKCQIJKOPE
K@=>N=PE >EHK @= OA N=@E K K@QH=0GQ Q DKPAHOGE NAOPKN:-
5=gJK FA EOP=GJQPE @= @K>NK GKNEOJEKkGK OQkKkAHFA LKOLFAeQ
FKe R=gJEFA LKA EQ=-eBPKN FA E KOJKRJE ?EHF IK>EHJA =LHEG-=-
GKNEOJEKGKC OQkAHF= PNA>= @K>NK LN=PEPE J=REGA E LNABA
KPGHKJEHE JA@KOP=?E QJQP=N OQkAHF= E J= P=F J=kEJ V=@Ng
IK>EHJA =LHBRA®PENAIFA =LHEG=?EFA FA FA@=J K@ J=kEJ= G=GK
ARAJPQ=HJE JA@KOP=?E E JALKPNA>JA EJBKNI=?EFA QJQP=N JFA



2HEGXVCHA@ OQKAHF= V= _3KXER EJRA MQEERE EPKN

= OHEAMNEG=V=JkKAHF=0Q= _3KKkGA EIP/PRIIA IR @EFQFSEBE E

LKOHFA@JF= @R= OQKAHF£VIKHE®JI O GHAHERG=FRF®EV=FJEN=J P=G
OR=GK| GKMKFEEGH) M=V HEFER J=KEBQIKGHAE gAHFAJE| EAJBKNI=?E
N=VRKFQ IK>EHJED =LHEG=?EF= GKNEOJEKGK OQKAHFA ECN= VJ:
EOGQOPRK Q QOLFADQ IK>EHJA =LHEG=?EFA (V LANOLAGPERA @
INAg= IKgJA OA KOECQNARB BIFIKIEGRQEOLNK>=JE E LEKRFANAJIE .
LKOPKFA F=0J= J=kAH= E LN=REH= LNE EVN=@E GKNEOJEKGKC
GKNEOJE?EI= H=GeA EL-RKE RANIERAPA LNERQIE JKRA GKNEOJEGA IK
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*=K V=RNeEVNxKKA IK>EHJAOBERE@EREFALNAVAIP=?EF= G=K E K
BQIJG?EKJ=HJKOPE ,K>EHJ= =LHEG=?EF= V= DKPAHOGK LKOHKR=
LNAPDK@JEI LKCH=RHPEPE IRGIOR KLMNKIEA K@ LKkAPJA OPN=JE?A
BQJG?EFA GKFA KH=Ge=R=FQ GKNEOJEGQ CKOPQ LNAPN=CQ E
GKNEOJEkKkGKC N=kQJ= N=@E KOPR=NHREQDRIK@K @z-FPN E G PUKRC K @&\JA
GNKV =LHEG=72EKNQED OB FBIKANI=?EFA .OEIl LKKAPJA OPN=JE?A IK>
LK@QEFAHFAJ= FA J= KO=1 V=0OHKJ= GKFE LNQg=FQ EJBKNI=?EFA K

DKPAHQ

OK>=1=

DKPAHOGKI O=@Ng=FQ
=GPERJKOPEI=

DN=JE E LEiQ
=PN=G?EF=I=

PKkG=l= EJPANAO= E
@NQePRAJEI IA@EFEI=

2R=GE K@=-IORHKD= @EFAHE OA J= FKe JAGKHEGK @NQCED KREOJK
Q DKPAHOGKI K>FAGPQ K@JKOJK K >NKFQ OK>= EHE L=G RAHE
FA@JKC V=0HKJ= J= @NQCE K>=RHF= OA RNHK FA@JKQAQKLRJIK O=
QNAI=F= P=GK @= FA GKNEOJEGQ QRAHEGA KHYHKNECGIEGJI+FREEHIA
=LHEG=?EFA Q NA=HJKI RNAIAJQ @K>ER= EJBKNI=?EFA EV DKPA
PNAJQPGQ IKgA LN=PEPE GKF= O0Q PNAJQPAC® KOPKIF=GCE DIKKPG\R
IKCQiIJKOP GKIQJEG=?EFA O= DKPAHOGEI KOK>HFAIl GNKV IK>EHJC
LNKILPJK Q@KRKHFE V=DPFAREI= GKNEOJEG= CKOP= _.OEI QK>
=LHEG=?EFA V= DKPAH LKLQP KLEOBNGBEA=E MNEGP KINHEG L KEIFRAQ KAI
LNAPN=CQ V=JEIHFERED E =PN=GPERJED O=@Ng=F= EVR=J DKPAH
@KH=VE OA E @K GKNEOJED EJBKNI=?EF= V= GKNEOJEG= LKIKiQ E
E LNEL=@=FQIiEl KLEBPK@EBRKGKCGHAGP=



BEIA OA KIKCQIiQFA GKNEOJEGQ @= EV ORKFA DKPAHOGA OK>A E
HKG=?EFA GKFA OQ I1Q LKPNA>JA Q PKI PNAJQPGQ EHE GKFA gAtFt
O=@Ng=F= 0= O=IK FA@JE|I @K@ EINVKA QB PF-RUFKIQ@ KAGNPFIG LKCK@
CKOPA DKPAH= GKFE IKCQ O=VJ=PE ORA LKOA>JA LKJQ@A E G
gAHFAJKC O=@Ng=F= GKNEOJEG EI= IKCQiJKOP KOPR=NER=JF= @
>=NQ DKPAH= KOPR=NER=JFE @KOD=RIEDOIPKEKCR @ENOPEIE J= P=F
LNAQWIOHEG=?EFQ J= ORKF RH=OPEPE IK>EHJE QNAI=F

'KPAHOG= IK>EHJ= =LHEG=?EFA KIKCQiQFA OH=JFA LANOKJ=HEYV
LNA@OP=RHF= EJ@ERE@Q=HJE LNEOPQL RAKQRBEFH PERA G EA @
EJ@ERE@Q= V= OA>A PA FA KR=G=R J=kEJ GKNEOP=J @= V=EJPA
GKNEePAJFQ K@NAIAJA QOHQCA -LN J= IK>EHJE QNAIEESIKgA C
>?D9693KDRREQOPQ J= ORAIQIPHNGCRKC= .OElI PKC= GKNEOJEG |
=LHEG=?EFA Q OR=GKI PNAJQPGQ IKgA V=PN=gEPE QOHQCA kEeiA
NAVANREN=PE P=TE E @NQCA QOHQCA -= KR=G=R J=kEJ OA O
=LHEG=?EFA ePK iA NAMQHPENOPR=E OB EEFRWFAIE?EI= E LNEF=PALI
J=GKJ K@H=0G= EV DKPAH= 3=GKIAN IKCQiJKOP LNEF=RA E K@F:
K@ BQJG?EF= GKF= KH=Ge=R= GKNEOJEGQ LNK?AO LNEF=RA K@F
ePK IKJAERMEPPFA?=PE J= QGQLJE @KF=1 K DKPAHQ

INQg=JFA GKNEOJED EJBKNI=?EF= Q NA=HJKI RNAIAJQ GNKV =LHE
V= OR=GKC GKNEOJEG= >Q@QIiE @=1QAFRNARA @OKEOHAKLEBKE JRAIFA
IK>EHJKI QNAI=FQ LHEGIIKBOFP=- FA@ JIKCR)=RJIJKC ESOGKH® QKkEeRKJIF=
HKG=?EFOGED OANREO= QGKHEGK JAPGK K@ GKNEOJEG= JA gAF
>KN=RG= Q DKPAHQ 2 @NQCA OPN=JA G=GK >E OA LKP=GJQHK I
=LHEG=?EFQ J= ORKFEFHRK>rEBMNE OA N=VIJA LKCK@JIJKOPE JLN LK
G5<<>bCCE

(JPACN=?EF= @NQePRAJED IA@EF= QJQP=N =LHEG=?EFA LNA@OP:
GKNEOJEGA >Q@QIiE @= IKCQ LNEOPQLEPE @NQePRAJEI EA@EFEI:
GKIAJP=N LK@EFAHEPE BEPKC®IBEFPOR IBEKK®RHPEPRQEHGKIR=GRBA I
OQ >KN=AIREHE=?EF= O=@NgE LNEOPQL KIFEIG @R} e PRA JIEKP AA@ BEE
LNEOQP=J E =GPER=J 2RABQRIGPEA O QUIFPEREIRIKHK H=GK OA @K
@K gAHFAJED EJBKNI=?EF= -= P=F J=kEJ EV>FAC=R= OA JAV=@KF
JAOJ=H=9gAJFA QJQP=N =LHEG=?EFA V>KC LNAREeA JALKPNA>JE|
ABAGP



,K>EHJA PADJKKHHAH-REFA=-EAPJED PAQH@BKAO® KAEHFAUEHHREAROEBHKFA
PONEOPEKGK PNgEePA Q J=NA@JEI CK@EJ=1= INKF GKNEOJEG=
CK@EJA Q CK@EJQ E J= P=F J=kEJ KPR=N= JKRA IKCQiJKOPE V= K
gMH>EPE Q GKN=G O RNAIAJKI K@QJKOJK GKFE gAHA EIiE4Q GKN=C
PKI OIEOHRQ ENMKACHED>AIJEG= GKIJGQNAJPJKOP LKFA@EJED AGKJKII
OLKOK>JKOPE @= EOPKRNAIAJK EOGKNEOPA JKRA PWD@BKHBKCEF/
IFAOP= @KLNEJKOQ QRRPN=IH= JKRED QOHQC= E EHE EJ@QOPNE
KJHEJA LNEOQPJKOPE LQPAI JKRED LKOHKRJED IK@AH= LNK?AO
EOFHNR=JIF= LKG=VQFQIi&=0KEAIKPQYAFAI QPAANIAP-OGED PADJKHK!
LNKOFAGQ KOPR=NQFQ REeA LNKBEPA E REeA OPKLA N=0OP= Q
LK@ Q¥ &SIKF= EI=FQ I=JFE OPQL=JF

.J= DKPAHOG= LK@QVAi= GKF= OQ LNALKVJ=H= R=gJKOP E VJ=k=F
EJBKNI=?RAF=IKXEBHJED QNAI=F= GNKV IK>EHJA =LHEG=?EFA KOP
LNA@JIJKOP Q K@JKOQ J= @NQCA PA LKRAi=HE HKF=HJKOP ORKFI
JQ@A~ PNgEePQ @=J=0 LKOPKFA IJKCK>NKFJA IK>EHJA =LHEG=?E
J=I\RHFAJA E LNEH=CKIAJA GKNEOJE?EI= GKFE iA PA EOPA =LHEG

9=DKPAHOGQ EJ@QOPNEFQ IK>EHJ= LNEOQPJKOP @=J=0 LKOP=F,
2LKVIJ=F= @= OQ EJBKNI=?EFA GKNEOJE?EI= @KOPQLJAFRKR OR=GK
K@JKOJK VAIHFQ Q GKFKF OA GKNEOJEG J=H=VE LQPAI JFEDKF
V=JAI=NEBK >E KOP=HE E KLOP=HE J= WANAPENRPIIPPNQE N | A K
ORFAPOGA PNAJ@KRA E @KOPE®JQK®@ NQXFNIRAKEFHKH EBIRFOA>EF A
C58>?<?79:5 ;<:DU>9 BD @?;A5C1U BE:5CB;?7 7?B@7?41ABCE1 75
?4 T7?2C?E? CA9<9:DK2EHI<IANNRKHQ?EF= Q>NV=H= FA EJKR="
LKP=GJQReE CHK>=HJE '#/ E CAJANEN=JFAEIUKIREO PMMNE®G &P JIKAB P -
DKPAH= J= IK>EHJEI QNAI=FEI= LQPAI IK>EHJED =LHEG=?EF= LKOF
LQPJEG= GKNEOPE IK>EHJE QNAI=F QG=-IgHKOPIKRK>BEHVE EADPBINKHKI
KREOJKOP GKKNEKORIRGOPA EWGEK 9@ @DKBAHEFANE IKN=FQ K@HQ!|
J=KkEJ iIA FQ QGHFQKEPE Q ORKFA LKOHKR=JFA G=GK >E KOECQN
HKF=HJE



4 ?EHFQ ePK QOLFAeJEFAC LKOHKR=JF= E OPR=N=JF= GKJGQNAJ
OIEFQOP¥REPE R=gJKOP AE@ KN K @B KQLPKEP IAF= IK>EHJA PADJKHKCE
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J= QHKCQ IK>EHJED =LHEG=?EF= Q ORNDQ LH=OBNEFAWEAEJBKN
LNKRA@AMAMIKENEFOGKC EOPN=gER=JF= LKPRNAAZ2EHFQ @RAG D\EEKP.
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+EPPHA 'KPAHEAN LLUPA?P IAJ=@U E '=@SE?G
@KGPKNOBKHREHEHRINAANJ= FA DELKPAV= GKF= CH=0E

?C5<B;5 =729<>5 1@<9;139:5 ;1? BDEA5S@3291:@®%5HB5>1x1939:
?=?7DSD:D <1;05 9 DU9>;?E9C9:5 @<1B9A1>:5 @A5H5>C9A1>:5 9 @

(OPN=gER=JFA FA LKPRN@EHKGKRBRPEHIKEGR=REQOPEPDRDKMAHEHJQ =1
@KH=VA @K LKPAJ?EF=HJED CKOPEFQ ePK EI KIKCQIiQFA FA@J
LNKEVRK@= E QOHQC=

INEEKKAPG= AILENEFOGKCA EBIEN—]gIAR OIF-O=@Ng=FJA N=VEJA |IK@
IK@AH= , V= EVN=@Q IQHPEIA@QEFOGA IK>EHJA =LHEG=?EFA V:



LNA@HKQgAJED IK@QH= J=LN=RHFAJ= FA QOLKNA@>= ORED IKC
@KOPQLJEI IK@AHEI= DKPAHOGED IK>EHJED =LHEG=?EF= K>QDR:
OHFA@AIA

1AVQHP=PE LKG=VQFQ @= GK@ cLNKI=@ NL=N K OBAGIIBHC= : 9,

=229<>1 1@<DKBRAHME2= =HE JAl= =LHEG=?EFQ

1AVQHP=PE LKG=VQFQ @= GK@ LNKI=PN=JED AHAIAQ=P= Q |
LNKOPASG@?BC?:9 =229<>1DK@AMHCEYS: t HE JAl= =LHEG=?EFQ
1AVQHP=PE LKG=VQFQ @= GK@ LNKI=PN=JED AHAIAQ=P= Q |
LNKOPASG@?BC?:9 =229<>1DIKPAHGEIRI: t HE JAl= =LHEG=?EFQ
1AVQHP=PE LKG=VQFQ @= GK@ LNKI=PN=JRADPEHSIAQ=P= Q |
LNKOPASG@?BC?:9 =?229<>1DIKPAIGIBI-HE JAI= =LHEG=?EFQ
1AVQHP=PE LKG=VQFQ @= GK@ LNKI=PN=JED AHAIAQ=P= Q |
LNKOPASG@?BC?:9 =229<>1DIKPAMEIRI: t HE JAl= =LHEG=?EFQ
1AVQHP=PE LKG=VQFQ @= GK@ LNKI=PN=JED AHAIAY=P= Q
LNKOPASG@?BC?:9 =?229<>1DIKPAHEIRI: t HE JAl= =LHEG=?EFQ
1AVQHP=PE LKG=VQFQ @= GK@ LNKI=PN=JED AHAIAQ=P= Q |
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N=VHEGQFQ VJ=k=FJK O K>VENKI J= G=PACKNEFQ DKPAH=
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*=K FA@=J K@ KQFIPRIED XRA @QKGPKNOGA @EOANP=?EFA >EH-=
;?7>35@CD1=<223<1 ¥= EVN=@Q IQHPEIA@EFOGA IK>EHJA =LHE
LKOHKR=JFAAIJRNA®BKRH PAIA@RBEOBGIKHEKIAIP=1= IK>EHJA =LHEG
K@JKOJK IK@QQHEI@ZQHKI@| IK@QH-= E LNAIFKIGNEHEIZ=RABEJEN=
AHAITAJPEI=

1IQ@B @= OA =QPKN Q ORKOFNKEK0PRAQK Q B=REJENK@KOPQLJA
@KIA E ORFAPOGA HEPIAEND=RQKR AR AKDPIHEFEARIEEA QLKMI=K O= C
IK@AHKKEMH=VE=¢=@HFBA , IK@AH VJ=JOPRAJA UK BGEFEP GGKF =

LK@HKC= V= @=HFJF= g¢R=IJGRPRRJI=@REN=@JFQ IK@AH= /NA@JK
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LH=JEN=JFA KNC=JEV=?EFQ E LNEH=CK2@ KQVENKNK+RG= NGR/QRHEQ
N=WBFEED KL?EF= E QOHQC= GKFA LQPAI EILHAIKAIPER=3KEEQ® AH -
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CSENAHRAP®KNGO :LNEOPQLHFAJK ;

"EHPKJ "EHPKJ '"KJKNO LL (JPANJAP; @
DPPL DEHPKJDKJKNO DEHPKHRKIEAR BDKDRNKD :LNEOOPQG
"KNS=PD '3+ 3KQNEOI ,AC=PNAJ@O (JPANJAP;

DPPL DKNS=PDDPH ?KI BEFMCGBNAIJ@OBKQE®BOI :LNEOPQLHFAJK

'"KOLEP=HEPU - ABKCN3FLXE?'KOLEP=HEPU 3NAJ®DABKN @K O P QILPIAK
J= DPPLO SSS DKOLEP=HEPUJAP KNC EJBKCN=LDE? DPIH

'N3QNEV=1 -=FJKREFE PQNEOPEKGE E PADJKHKeGE PNAJ@KRE G
POQNEVI= Q >Q@QiJKOPE :(JPANJAP:DNRXOPCL IR N E P.PERBEE
PADJKHHAGBKRAE/ J=PQR FAP=\PE/ RPIONEY3+O @ Q?JKOPE ‘LNEOPQL

'Q=JC - %KQN EILKNP=JP IK>EHA I=NGAPEJC OPN=PACEAO B
J= DPPL RS PWELLAN ? Kl EKNREKBE B-AN G A RERIKC= P B RIEKARDA H O
':LNEOPQLHFAJK ;

(#" INAOO 1AHA=0A (JPANJAP; @KOPQI
DPPL SSS E@? ?KI CAP@K? FOL ?KJP=EJAN(@ LN42 'LNEO
(JPANJAMH@KAP=PO (JPANJAP 40=CA 2P=PEOPE?O (JP A/
DPPL SSS EJPANJAPSKNH@OP=PO ?KI OP=PO DPI :LNEOPQLHFAJ
o = 2I=NPLDKJA =LLHE?=PEKJ ABBA?PEJC LKPAJPE=H
NARAJQA =J@ CCGAPREPB=?REKJ (JPANJAP; @KOPC

DPPL @QECEP=HO?DKH=NODEL QJHR A@Q ?CE REAS?KJPAJP ?CE -
JO :LNEOPQLHFAJK ;

*KKU + '"KPAH SNAJ@O BKN (JPANJAP;
DPPLO SSS DK&KINPIABPUJAP DPIH :LNEOPQLHFAJK ;

*KOEN # 'KS '"KPAHO "=J 40A ,K>EHA LLO PK $JD=J?A PDA &
(JPANJAP; @KOPQLJK J= DPPLO W:M@B@(@EH@H_BI-IKA ?KI DK
AJD=JPBBQAAPLANEAJ?A 'LNEOPQLHFAJK ;

*RK?DGK $ %ERA S=UO PA?DJKHKCU ?=J DAHL PDA A?KJKIU :(J
DPPLO SSS SABKNQI KNC =GAU@A?DIKMHRBRERMWRDA?KIKIU
':LNEOPQLHFAJK ;

+=EN@ 2 'KS ,KHEA 3A?D (O "D=JCEJGJRRBANRMH @KOPQLJK

DPPL I=OD=>HA ?KI PAPNCEABK CN=LDE? .9HG. M )CMF
'LNEOPQLHFAJK ;

+=JA - ,K>EHA CNKSPD =J@ PDA EILKNP=J?A KB NAOLKJOER/
(JPANJAP @KOPQLJK J= DPPL SSS PN= RAGI—|I‘H’I£\IS§FE]I®3D\IA'7KI >HK

EILKNPXBAOLKIDARMAOBRDIKPAHO 'LNEOPQLHFAJK ;



+EJ |/ 6DU IK>EHA =LLO D=RA PDA =@R=JP=CA EJ DKPAH C

@KOPQLJK JPPLO DADKPAHEAN ?KI EJOEKDEPHALO=RRADASDU

=@ R =JEITKPABIADOPC=CAIAIP :LNEOPQLHFAJK ;

+EPPHA 'KPAHEAN 2QNLNEOEJC 2P=PEOPE?O NKQJ@ ,K>
(JPANJAP; @KOPQLJKS HEPPBRPIK P /ASHPE KRRPAR D N KOIKE B OQNLNEC
OP=PEONKEXX® EHKKGEQCOODHKPAHO :LNEOPQLHFAJK ;

, 3DAKNU &NKQL 3DA (JPANJAP =J@ .QN #=EHU +EBA
DPPL S8HAKNUCNL ARDBUNRKIPAIJP QLHK @O =B@?DJKHKCU
2K?EAPUL@B 'LNEOPQLHFAJK ;

,=NPEJKREi & IAPNEJe=G 2 4RK@ Q @EV=FJ E IQHPEIAC

DPPL SSS ABKO QJEKO DN =NDER= @QKGQIAJPEPERK@EFQ L@HEV=F
'LNEOPQLHFAJK ;

,A=@EJ 'KS #KAO ,K>EHA 3A?DJKHKCU "D=JCA 'KOLEP=HEPU
@KOPQLJK J= DPPL A IA=@EJ ?KI A < ODPIH ':LNEOPQLHF

,KNKJU ) 6D=PaO PDA #EBBANASPERMPIAANE@ =J@ 6A> ,K>E
#ARAHKLIAJP (JPANJAP; @KOPQLJK J= DPPIPD® EBBARNKAID AKN
>SAPSAIAPHRASNHG@AIK>EHAL@ARAHKLIAJP 'LNEOPQLHFAJK

-KNPKJ 2 ,=NNEKPPaO "(. 2=UO0 ,NAEHRA=JICIEJC PDA &QAOP $TL/
(JPANJAP; @KOPQLJK J= DPPLO SSYEBR-RURAKEHNPERANAO I=NI
?D=JCEBDGQAAPLANEAJ?A 'LNEOPQLHFAJK

-QJAV 6D=P (O & =J@ 'KS 6 EHAPPRAN=GA RB N EABPA @KOPQ
DPPL CEVIK@KE@K#J@KSEEIP—#GAU HEBMAPP AN
'LNEOPQLHFAJK ;

,alKQNGA 3 4LOAHHEJC 3DNKQCD = ,K>EHA LL (JPANJAP
DPPL DKPAHATA’)QPERAR”EKAI&QOEQE\.N)H@IEKDGEHAL
'LNEOPQLHFAJK ;

IKOHKRJE PQNEV#AOAP ORFAPOGED PNAJ@KR= Q DKPAHEFANO

@KOPQLJK J= DPPL SSS LKOHKFRI\I]EP@KIIEG%RMB\H@GQA—
DKPANMEGPRQ 'LNEOPQLHFAJK ;

IKSAHHNOA "KJ?ALPQ=H ],EB@-AAHONA 3DAU =J@ 'KS "=J 8KQ 40A
(JPANJAP; @KOPQLJK J= DPPLO = ENK®@=-AGIA E K NP Q @HF?A
l1E@HAU 2 '"QCA 'AJABEPO KB D=REJC 'KPAH ,K>EHA LLO :(JI
DPPLO >HKC NKKI=00E®BKMPKBEIHAA DABERQAEOPQLHFAJK

1KQOA , 2A=N?D ,K>EHA "KILQPHIKOPQLIKANJIAP;

DPPL OA= N’)ID_IQ(I}EJ-ICA'PPA’)DP NCAP ?KIKQABERPEHBEKAI |IK>EHA
'LNEOPQLHFAJK ;



2=EBE 1 3DA ,K>EHA LL ,=NGAP 2P=PEOPE?O (JPNNIJ@O; =1
@KOPQLJK J= DPPL SSS >QOEJAOCGI?PKOI Q IKEPEHBK E NIGAEH A
OP=PEHOPER@OHUOEO , C"(9("-M59DNS% :LNEOPQLHFAJK

2=QJ@ANO & 'KPAHO 6AH?KIEJC PKIKNNKSaO CQAOPO :(JPANJAT
DPPLO SSS CN=JPPDKNJPKJ CAKAMERHK ECHEKSBRAPEXNPE?HA

L@BO CP<DKPAHBQPQNAO<HKSNAO L@B :LNEOPQLHFAJK
2D=DAAJ HE - 1A=0KJO BKN '=REJC = ,K>EHA LL BKN 8KQN
@KOPQLJK J= DRPQQHPEFAKRAZIOIKKOE HAL 'LNEOPQLHFAJK
2EILHA $BBA?PERA 3DA %ERA $HAIAJPO KB ,QHPEIA@E-=
DPPL SSS OEILHUABBA?PERABAPAEBQHCE I'AKI BBERA 'LNEOPQL
2EPA,EJ@AN BKN®=0® PK 6D=P SEHHH BPIGAQ OR K &= H KIKXIGP A
(JPANJAP; @KOPQLJK J= DPPL S SSS@OREP? AIHEUKEEACND P R |1 BN- @ R
BKNSPKN@ SD=%EPBIGHKB®DKPAHD QORINE G A :LNEOPQLHFAJK
2P=JGKREI 3 $"#+ . JHEJA OQN=@JF= :(JPIARPAP; @KOPQLJK

DPPL SSS ON?A QJEVC DN BEHA?@\’OZI‘F'AAR@@'):CPPA@A@KOJKRJE
PA?=FARE B <LKH=VJBG<LNEOPQ@AHFAJK ;

2P=P"KQJPAN 2P=P"KQJPAN &HK>=H2P=PO (JPANJ.
DPPL CO OP=P?KQJPAN ?KI 'LNEOPQLHFAJK ;
2P=P"KQJPAN = ,K>EHA =J@ P=>HAP EJPANJAP QO=CA AT"
SKNH@ SH@®PPANJIAP; @KOPQLJK J= DPPL CO OR@P2KIQAPAN ?|
EJPARQIARBA? AA@AOO GBPKBNERERKNH@SE@ A 'LNEOPQLHFAJK
2PN=PACE? &NKSPD "KJ?ALPO 6D=P EO ,K>EHA 3A?DJKHKC

DPL SSS OPN= PACE’?CNKSPD’?KJ’?ALN@@QPFEHNIHK(BHPU]D BEEHNEARIOIK >EF
PA?DJKBXTRLO DPIH 'LNEOPQLHFAJK ;

3ANNU + SNAL@O EJ 'KPAH 3A?DJKHKCU (JPANJAP;
DPPL DKOLEP= HEPUPA]'AESD(AI(K@NAA]@MP?@KN’?‘DJKHKCU
'LNEOPQLHFAJK ;

3EJC 28Q '0Q +8Q &HK>=H 'KPAH 1AOANR=PEKJ 3NAJ@O EJ
LL LLHE?=PEKJ RE-= 2I=NPLDKJA (JPANJAP;
DPPL BCQEN BCQ A@Q PS >S>EPOPNA-I@B "LN'BEMPQLHFA
5H=eEIOGU ( *=GK @= @K>=N DKPAH LKOP=JA FKe >KHF
DPPL DKPAHE R K 2K RO R FXKOKHF E 'LNEOPQLHFAJK

682% 3N=RAH ,K>EHA (O 'ACEJJEJC PK #ABEJA PDA ,QHPE
S3N=RAH (J@QOPNU (JPANJAP; @KOPQLJK J= DPPLO SS

ECACEJPEHQOQABEDMQHPEP®KHEGERNPNHEAB QOPNU :LNEOPQ!

’
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