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PykPLKF b ZNOMNHF OIJ{LKKNOPb[XRLPF|
T+ aC NcNPykXIF kVQRX F OLORVX|

Wy OIRb KFd VXORNINcN FGHIQ MVXSZFRi KQ}L OLVHdIKL
- MVXIFRQKKJ G WXZ ILPXYXZ F VQHFOKXZ IJRNZ QVNH[KKZ zNOMNHQ

+
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o ag KQINCN ObOQ VXORQ\ JYbZN zNOMNHb Ncb={N FK @I KQZ ZN[PXIFORi
e ae bIFSRX G 1QZX | OIJRNAKL "HKQKKJ F MNKQ[QRX 1QZ= {K OIJRNdKQ
Y gh g? kPQCNHQRi RNVYKbPQOJ OLVHLWI IQ}X_ OXPNy IFVX= KQHFPYkNIF KQ
. o MLVLZNch HNKVQ KQH GPNZ\

01023 2 ) % N INPF N[FS ZX GKNIb OMNHNKXPXOJ GbORVFRX WLS #X®RXS
VXIFROKKJ NKOXORNVFT o HLKi= YNPX LkN F GLZPJ VQGNZ MVNOPQIPJYRi KQVNH[LKCN | kFHKNZb
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L N[LORILKKL IFRPN MVXS}PN HN KQO MNKQH HIF RXOdF VNYFI RNZb\
VXORNO MVXSINI HN cVF}KNcN PyHb= YNRVXS HN KXKHXRL | RLZVJIF

cVF_Q F NcNIFHORbMKXWRIQ~« )12 );. + 2
NMXOb® ONMNORNP IQK NcNOPNI / 2, + ;.2
<+ ;.2 - = 3 s 1IQKQ
C=CCI/C>t

QSKb XUPL'ZOiYNcN NcNINMPNALKKJ KFYNPX KL GVNGbE
PYHOIYXS VNGbZ\ J RQSKQ IXZQcQ' RILVHNT IFVX F OXXKKNT PykNIX=
GQMNAQRYNIQKX_ KL KQ YNVXORNPYKXIX_ VNGVQ bKYQKE {XINZb
IFHcbYb PYHOIYNCN OLVWJ KQ IQKCLPIOiYb IFORYBMVN MQOXRLPJ\

FSOKN= JY ZN[KQ GVNGbZFRX VNGbZNZ= {N INVLWi WiNcOIFRb=
IXHXZNcN F KL IXHXZNcN= QZ MVX_NHXRi KQ GLZPy | PyHOiIYNZb RFPF€ Y
GVNGDbZFRX= {N NS= RN NkFSZQ" 10y OLPLKKb FRNIQ NRVNcN KL
ZN[L IZFORXRX WFPXS OIFR / NOLPy'RIOJ | ZQPLKiYX_ OPQ_ / bkNcNzb
XUPL ZOiYNZb ILVRLMF F KQVNH[b'RIOJ IFH GLZKNT HX€

QMVQIHb= JY cNINVXRi OIJRXRLPi zVXcNVFS NcNOPNI-RQSKb
FGHIQ VXORNINCN KLZN[PXIN NKkFSKJRX VNGbZNZ= RNz INKQ IX{Q
IFH GQYNKFI MVXVNHX\ PL RL= {N KLZN[PXIL VNGbzZb ZN[PXIL OLVWy* F

RL I {N KL GZNcPX OMNdQRYb MNIFVXRX ZbHVLWF= | RMRE IFHYVXPNOJ

KLMXOiZLKKXZ MQORDb_QZ\ Nc INMPNRXIOJ KQ GLZPF HRMNcN= {Nk ZX
NKN[KyIQPXOi G XZ dLVLG NcN kPQCcNHQRi\ J HNVNCQ “HKQKKJ PyHXKX
G NcNZ MNAXKQ'RIOJ G OZXVLKKNcN MVXSKJRRJ VQHFRKNKX MVN
QVNH[LKKJ VXORQ= G MNYQJKKJ GQ IOF OINT cVF_XXRMNN KQZX [XRRJ F
G RILVHNy VF}bdFORy MNdQRX KNIL [XRRJ
GKLVFcQydX F IXYNKbydX IOF GQMNIFHF N[F\

PJ WiNcN= HNVNCF kVQRRJ F OLORVX=
KQ} ZQPXS RVbH= JYXS ZX MVXKNOXZN Ncb
KQ MVNRJIGF OINcN GLZKNcN [XRRJ= KL ZN[KQ
MNVFIKJRX G RXZ kQCQRORINZ VQHNORF= OIFRPQ
F RLMPQ= JYL HQ zNOMNHi INTZ :
MNOPFHNIKXYQZ RbR KQ GLZPF F ORNYVQRKN
INGHQORi b INSNZb LKLOKNZb QVORIF\ 2

NGPYkPLKF | zNOMNHF|

FGHIN VXORNIL OMFIMQHQ' G MNAQRYN?
NINcN NYb F RNZb IORbMQydX | NIL PFRN
PQCNORF  zNOMNHKINT=  MNORQVQSZ
MFHILORX IOF KLNK_FHKF MFHObZYX ZXKbP
>?C? VNYb\ L_QS YN[KXS G KQO MVXGKQ
OINT ZXKbPNVFAKF  MNZXPYX F  cVF
IXMVQIXRi T_= MNYQ'RiOJ F RILVHN NKFWJ" T PiE KL MNIRNVJRX\

d\C sh>gt 0+ ( RNWA h

FH_NHJdX OINCNHKF HN JOLP NcNZPQHLKWJ VXORERPX}FZN KFPJ
NcN KFc IOF OINT RbVKNRX F KLMVQIHX F MNAKFZN [KRIRJ= RQYL / VQHX
YNRVNcN KQVNHXIOJ ObO\

[LVLPNZ KQINT Hb_NIKNT VQHNORF F GQMNVbYNy KQINENKNCN
[XRRJ * IFVQ | KQVNH[LKKJ zZNOMNHQ KQ}NcN ObOQ VXR®\ FVQ JYNy
[XPX F IRF}JQPX0J KQ}F kQRiYX= HFHX F MVQHFHX\ HY@PQ TZ= HQ" KQZ F
kbHL HQIQRX KQ}NZb F ZQSkbRKiNZb MNYNPFKKy= VQHFORRRF= VQHFOR}
| MNYQJKKF= VQHFORI | ZNPXRIF F VQHFORNKWX_ HFPQ \

EbORVFAQydX F OIJRYbydX OIJRN FGHIQ VXORNINCNGRbMQydX
| NIXS FY PQCNORF N[NT OLVHLAKN IFRQ'ZN IOLALOKFS}X_ NRWFI
Hb_NIKX_ F KQ}b bYVQTKOiYb HFJOMNVb MN IOiNZb OIFRhHVL
kPQCNOPNIFKKJ N[L KL_QS OMNdXIQ" KQH bOFZQ KQZX= ®S bOMF}KNy F
KQCQRNMPFHKNy kbHL MVQWJ KQ}Q HPJ {QORJ S HNKVQ M} KQVNHb\
L_QS KQORbMQydXS NIXS FY kbHL HPJ IOF_ KQO + 9
- PFRNZ HNKVNCN GHNVNIfJ= Hb_NIKNT VQHNORF= VNHXKKN
{QORJ F NcNZ KPQCNOPNILKKNT HNKVNT INPF F HNPF H&JHNCN
YVQTKOIYNCN KQVNHb F LVYIX | YVQTKF F FJOMNVF\

HKQSRLOJ ZF[ ONKNy F Nc ZXVb F PykNIF kKbHL ZF[1Q ZX\

VXORNO N[HQ'RiOJ| PQIFZN NcN|
FGHIN VXORNIL >?C?,>?CC

0! 1. +

XRVNMNPXR YVQTKOin.\.I:I' VQINOPQIKNT LVYIX| t F FJOMNVFe
XRVNMNPXR YVQTKOiYI\.l.1.' nVQINOPQIKNT LVYIX | QKQHF
XRVNMNPXR / ZLVXR YVQTKOIYNT VQINOPQIKNT LVYIX QKQHF

V_X'MXOYNM YVQTKOIYNT VQINOPQIKNT LVYIX | 1
V_X'MXOYNM YVQTKOiYN'.I'“ VQINOPQIKNT LVYIX | FIOMNVF

V_X'MXOYNM FIHLKKN/ ZLVXYQKOIYNT MQV_FT
YVQTKOIYNT VQINOPQIKNT LVYIX | T

MXOYNM YVQTKOIYNT VQINOPQIKNT LVYIX | QKEF
MXOYNM YVQTKOIYNT VQINOPQIKNT LVYIX | QKEF

MXOYNM YVQTKOIYNT VQINOPQIKNT LVYIX I t
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PQHXYX NQKQ= V_X'MXOYNMQ NKHNKOiYNcN=
EQ _FHKN'IVNMLSOIYNcN F IORVQPFSOiYNcN/ NINGLEHOiYNCN
LVYIX b HFJOMNVF

VXORNO QVNHXIOJ| PQIZN  NcN|
* 2 . 8 = 4

GKNIb OIJRYD'ZN FGHIN VXORNIL= MNHFy cPXKNYNTQRKXWF
N[NcN IRFPLKKJe MNHFy= {N Gf HKb" MVNZXKQydL GLZKKkbRRJ G IFdKXZ=
PYHOIYL G N[X2\

FGHIN / WL OIJRN VQHNORF ILPXYNT= OIJRN ZXVb= NNKMPF= WL
ILPXYQ RQ'ZKXWJ kPQCNALORJ s=.+ + 2 !

3 FGHIN kPQcNIFORXRi KQZ= {N | ObOF
VXORF QZ Ne MVXSINI HN KQO= {Nk NkfJIXRX HPJ PyH ORIQ INPy=
OMNYFS F KNIXS HLKi OPQIX RQ MLVLZNcX\ FGHINOL FG ONKNy
OMQOFKKJ VNHNIF PyHOiIYNZb F RVFbZU OMVQILHPXINQRAKKMVQIHNY\

NZb | WLS LKi KL_QS VQHFyRi KL RFPiYX KLKLOQ=QPL S ZX=
OXKX GLZPF= HFRX YVQTKX OQZNORFSKNT= KLGQPIfKNT HEV[QIX=
VQHFSZN VQHFORy KLIXZNIKNy F IXYPXYbSZN-= . 2 8

&<+ 9 74 N RFPiYX RNHF= YNPX ZX GKQcKLZN ILPXd FGHIQ=
KQH KQZX GQOJ' OIFRPN VNGbZb S ZX MNAKLZN VNGbZERZE JOPQ
IXUPL'ZOIYF  MVXRJCPX  ILPXYF  VNGbZX= ZbHVLWFI GFNHb= Q
KQVNHILKXS b KX_= IN'y ILPXddy MNPNKXRi OLVWJ VNHb PyHOIYNcN KQ
MVNRJGF RXOJINPFRi F kbHL KLGKQCKLKXZ dQVNZ TOIN[LORILKKNT
YVQOX RQ IX{NT ZbHVNORF= GQ_NMPyIQRX VNGbZKb PyHXKBFPiYX HN
.« + 2 QPL / 10y IFdKFORI\

PL VQHFORi WJ KL MVX_NHXRi HN _NPNHKNcN OLVWJ P¥KX Nd F
_VXORXJKXKQ\ L kbHL TT RQZ= HL FGHIN OIJRYbyRIFRYX dLVLG
RVQHXWFy= GQKLHkQydX NOKNIKXS cPXKNYXS GZFOR\OLIROHL TT RQZ=
HL KQ FGHIN dLYQyRi F SNcN MVNINHJRI RFPIYX3Y HLKi IFHMNAXKYb\
L kbHL OMVQIKINT FGHIJKNT VQHNORF RQZ= HL KLZQIXORQ\ |
OINCNHKF}KINZD OIFRF  kQcQRN _RN OIJRYb' HLKi QWHJLKKJ VXO/
RNINcN= KL ZQydX QZNcN VXORQ QKF | OLVWBKF | MNZXOPQ_ OINT_\

d\C sh>gt *&N & RNW\ g
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NZb | HLKi OiNCNHKFIKINCN ILPXYNCN OIJRQ KL GQPX}Q SZNOJ
KbHLKKXZX= _NPNHKXZX S kQSHb[XZX+ KL GQPX}QSZNOJ IXVF [XRR'IX_
MNIOJYHLKKX_ MFYPbIQKi\

WLS HLKi= VQGNZ G MQORDb_QZX KQ MNPJ_ XUPL'ZOiYX_
IOPb_QSZNOJ | “IQKCLPIOIYXS cFZK MVNOPQIPLKKJ QVNH[LKNCN KQ
GLZPF VXORQ / NcNdNPNIFYQ\ QGNZ G KXZX MNOMFIQSIN bkNcNcN
ILVRLMb= {Nk dXORXZ OLVWLZ MVXMQORX HN JOLP= HXRLN[LORILKKL
LZNIPJRYN\ QGNZ G INP_IQZX MVXKLOFZN NZb OYQVKXOIN'T Hb}F F=
VNGHbZbydX NHb_NRINVLKXZ VNGbZNZ KQH KLIXZNIKNy RQBNy
NcNIRFPLKKJ= OMFIQSZN G ZFPiISNKQZX KQ}X_ KVQRRIFORLV= VNGYXHQ/

KX_ MN IOINZb OIFRF~(+ 78 =3 [/ ++
-21 2, -- + +2 - -
+ 12 + + - 2, 7
I - 129 2 1:

QY= dbHN FGHIQ MLVLIX{b" F KLkN= F GLZPy= F PyHOL
VNGDBZFKKIW FGHIN / WL ILPXYQ RQSKQ KLGQPL[KQ=QR VFGHIJKF
NPJHYX MLVLRINVJRIOJ | VQHFOKb MFOKy KQINTbM KQ dLORi F
OPQIb QVLIF KQH WQVJZX F zNOMNHNIF KQH MQKQZX €kl Cat= F JY
QKRXUNKKXS cFZK _IQPX= KL QS KQMNIKXRi F KQIFVQL®PQINy NZb=
RN IOL RQ | bOiINZb] QHFSZN= kN G KQZX NcF ZX MLVLZN[LZN OIFR|

G WXZ Hb_NZ VQHNORF= kQ[Qy QZ kPQcNOPNILKKX_ OIFGHIQ
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QVQO
YVQTKQ

)* *g# )*)*"Z
l/a dLVIKJ Cmm? VNYbb Z\ X'IF IFHkbIOJ
MLVIXS  NVcQKFGQWFSKXS NZFOKXS ONKNV

> YVQTKOIYNT  IRNYLUQPIKNT  VQINOPQIKNT
_-\-§_, LVYIX= YNRVXS ZQIl ILPXYXS IMPXI KQ MN/

HQPi}b FORNVFy bYVQTKOIYNCN MVQINOPQIfI\
LVLH  IQ[MXIX_ ONKNVKX_ b_IQP
/ kbPN GQMVNIQH[LKKI MQRVFIVINCN bORVNy\
ke : EHFSOKXPXOJ ORNPFRKF MVQCKLKK.
i W ., 82 MVQINOPQIKX_ bYVQTKWFI ZQRX OINy NZFOKb
,;‘%;.\ IRNYLUQPiKb LVYIb FG IPQOKXZ QRVFJV_NZ
: £ KQ dNPR
LVIF OMVNKX NRVXZQRX WLVYNIKb KLGQPL[KFORi GHFRRKIQ YXTIOIYNCN
YKJGJ VNOPQIQ bHVNcN b C?IC VNWF= YNPX KQ YXTHOZRXRVNMNPXdb
YQULHVb kbPN NKVQKN S IXOIJALKN ZXRVNMNPXRQ PQWFENKAQ SNcN
MVQIPFKKJ kbPN YNVNRYNRVXIQPXZ F XTIOIYQ ZXRVNMNANILVKbPQOJ
HN yYVXOHXYWFT OLPLKOIYNT NKORQKRXKNMNPIOIYNT FIYRNT= WLS
MVLWLHLKR b WLVYNIKFS FORNVFT KFYNPX KQKEBXGS bYVQTKWJIZX\
NIRNVKN HN MXRQKKJ WLVYNIKNT KLGQPL[KNORF RQJWQRNF
bORVNy OIN'T LVYIX bYVQTKWF MNILVKbPXOJ MFORYLORLSOIYNT bKFT=
GQ MVQIPFKKJ XTIOIYNCN ZXRVNMNPXRQ LRVQ NcXPXLRVN NcXPQ
ZQl KQ ZLRF MN'HKQRX VNGfHKQKX_ ZF[ XZNZ RQ NKBRXKNMNPLZ
VDhOXKFI skFPNVbOFI RQ bYVQTKWFIt b "HXKNZb XTIQBYNQRVFJIV_QRF=
YNRVXS= MLVLKbIQydX b ‘I QVXORFSKNZb ‘HKQKKF FG NXZ RQ
NKORQKRXKNMNPLZ= ZQ!I kX QIRNYLUQPIKXS ORQRbOQMKXZOiYQ YbVFJ
KL MVXSZQPQ O FHKNT LYYPLGFNPNCFT ORNONIKN T=KR®&WF_GIRNYLUQPFT
NZFOKX_ LVYNI* MVQINOPQIKQ ORNVNKQ FG MFHNGYRQIXPQOJ HN
kbHi/JYX_ YNKRQYRFI OINcN ZXRVNMNPXRQ G XZNZ RQFIROIYNy
"VQV_F'y= RNZb FHLJ MN'HKQKKJ *bOX G bOOys K GHFSOKXPQOJ\
LVIQ YQKNKFAKN IXGKQKQ IRNYLUQPIKQ VQINOPQIKQ LVYIQ KQ
RLVXRNVFT ObdQOKNT YVQTKX bRINVXPQOJ KQ bYNBKHAXKOIYQ
"MQV_FJ= }N G Cgeh VNYb MLVLKbIQPQ b OYPQHFOIYNT QVPNIQWiYNT

QRVFJV_FT= dLVLG ZQS[L ORN VNYFI b Cegh V\ NRVRZQRGQPL[KFORi RQ
ORQRbO ZXRVNMNPFT\ IRNYLUQPIKQ bYNIXKOI¥NQPZQRXKOiYQ
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MVQINOPQIKQ ZXRVNMNPFJ OYPQHQPQOJ FG RVIN_ MQMWRBHWIiYN/
bYNIXKOIYNT= QPZQROiYN/ ORVFSOIYNT RQ NYN/NRNWO\ LV}XZ
bYNIXKOiIYXZ ZXRVNMNPXRNZ ORQI bYVQTKLWi IcLKFS Y@QK\ N SNcN
YWXOHXYWFT KQPL[QPX RQYN[ MVQINOPQIKF MQVQUFTXK®BXGNYVLZQ
MQVQUFJ ON\ zLNVCFJ LVLZN[WJ b iINIF s {N KQ IbPXWF NVNPLKYQ= HL
OINcN dQOb KQORNJRLPLZ kbl N\ zZVXcNVFS NVNKYLIX@ GQORbMKXYNZ RXRQVJ /
X_QSPN zVb}ILIOIYXS= ZQSkbRKFS VLGXHLKR t\ FOPJ VNGMQHb IORVN/
cNVOIYNT FZMLVFT RQ NYbMQWFT bYNIXKX bZbKF'yVbHEF CmCe \\=
bYNIXKOiYQ ZXRVNMNPFJ IRVQRXPQ OIFS QIRNYLUQPIK®BQRbO RQ kbPQ
MVX'HKQKQ HN bZbKOIYNT LVYIX\ FOPJ MLVINT @RNINT IFSKX RQ
VNGMQHb NOFSOIYNT RQ IORVN/ cNVOIYNT FZMLVFS [@_ZINPiOiYNT
HLV[QIX NMXKXPNOJ YFPiYQ ZFPiSNKFI bYVQTKWFI= G MXKQH E ZPK\
VQINOPQIKX_= {N ORQKNIXPN MVXKPXGKN g?' IFVKX_ VQNOPQIKNT
LVYIX b NPi{F= YNRVQ | Cm>" VNWF NRVXZQPQ IFH KORQKRXKNMNPIOiYNT
LVYIX/ QRLVF QIRNYLUQPFy\ NdQ YQULHVQ VLHORNJRLPGKQ NHXPQOJ
MNGQ bYVQTKOIYXZX LRKFAKXZX GLZPJZX b ORNPXWF MNPIQVIQIF= HN
NUFWFSKNcN RXRbPb  QV}QIOiIYNCN ZXRVNMNPXRQ | NHRIYR] RXRbP
OIJ{LKKNQV_XZQKHVXRQ  IJRN/OMLKOIYNT  NdQTIOIYNT  QIVX\
VQINOPQIKF bYVQTKWF b NPi{F NRVXZQPX OQRXOUQYWRY= b
MQRVFJIVINZb NZNOF MVN HQVbIQKKJ QIRNYLUQPFT OEWINCN S}IPNOJ
MVN KLYQKNKFAKFORi MVX HKQKKJ XTIOiYNT ZXRVNMNPRDYNIOiYNcN
QRVFQV_QRDb\ VQINOPQIKF [ MQVQUFT zQPXdXKX KbR¥KYQKF MNPiOiYXZ
bVJIHNZ IFH uLVKFILWiYNcN ZXRVNMNPXRQ F Cm>" V\ MQKE QV}QIOiYFS
ZXRVNMNPFT\ FHRNHF 1JRN/zZLNVCFTIOIYQ MQVQINID MLVLKbIQPQ

b IFHQKKF VNOFSOiYX_ kFPNLZFCVQKRFI= YNRVF |RIFYKNBILIXWiYNCN
VL[XZbs dLVLG RL MQVQUFJ KQkbPQ IXVQGKN VNOFSOIYXcRIHb\ QYXS
ORQK IPQJRNIDIQI cVLYN/YQRNPXWiYb VQV_Fy= YNRVQPQQKQ ZLRF
KQILVRQRX MVQINOPQIKX_ bYVQTKWFI NPXKF RQ FHPJQ YQRNPXWXGZ\
OLbYVQTKOIYXS VQINOPQIKXS WLVYNIKXS ONKNV= {N GFKVQIOJ b
X'IF CMh? [NIRKJ Cm>C VA MVNcNPNOXI QIRNYLUQPFy YVQTKOIYNT
VQINOPQIKNT LVYIX= NdNPLKb ZXRVNMNPXRNZ XTIOIYXF IOF' T YVQTKX\
NMVX YQKNKFAKF MVNKPLZX G VbYNMNPN[LKKJ IPQOKNWEKOYNMQRb
GHNKbPQ | bYVQTKOIYNZb ObOMFPIORIF QIRNVXRLR FQKEGK dXOPF
HLPLCQRFI MLV}JNcN NKNVb  kbPN a* OIJ{LKXYX= Ce  HXJYNKFI= Q
OLVLH ZXVJK / QYQH\ LVCFS UVLZNN MVNU\ NPNHXZXV uL_NIOiYXS RQ
FK)F\ UNVZQWFT Cm>C W\ HQPQ YVQTKF IFHNZX_ HWOPNIFI=
YNZMNGXRNVFI= MXOiZLKKXYFN HKQY INKQ kbPQ GKX{LKBGXdKN /
ZXRVNMNPXRQ QOXPJ XMYFIOIYNcN VNGORVFPJKN=  SNEBIRbKIKXY
ZXRVNMNPXR XYNPQ  NVLWiYXS IFHkbl bIfJGKLKKJ b VNOPQIPF=
MOX_FJRVXdKb PFYQVKy LKFKcVQHQ= HL IFK F MNZUYRXVF RyVZX
dLYQPX bOF_ "MXOYNMFI RQ OIJLKXYFI \ CmhaVNWFI I[LKL
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kbPN [NHKNT HFydNT MQVQUFT \  NVNRYNRVXIQP IFHVNH[LKKJ
| bZNIQ_ KFZLWiYNT NYbMQWFT ZQPN IQ[PXIF KQOPHYX HPJ
MNHQPJNCcN  VNGIXRYb  bYVQTKOIYNcN  MVQINOPQIfJ\  NRADY
IRNYLUQPIKNT VQINOPQIKNT LVYIX NPFYQVM FYNVOI¥XS= PLYOQKHV
KNGLZWLI RQ zLNVCFS NVLKFORNI G kPQcNOPNILKKJ }Q@W@iYNCN
ZXRVNMNPXRQ FNKFOFJ QPLHXKOIYNcN b Cm”> VNWRRXBX KNIX_
IPQHXY HPJ IFHVNH[LKNT YVQTKOIYNT IRNYLUQPIKNT MNOPQIKNT
LVYIX\  LVLH KNINIXOIJdLKX_  QV_XVLTI kbl “MX OYNM
LVLIOPQIOIYXS ORXOPQI sRLMQK YVXMKXYt= MPLZFKKX XZNKQ
LRPYVX= bdQOKXY bYVQTKOIYNcN IXGINPIKNCN Vb b Ci@BeC VW\=
MVQINGQ_XOKXY RQ HLMbRQR MNPIOiYNcN OLSZb b ZARNX MLVFNH\
PQHXYQ ORXOPQI GNOLVLHXI OINy HFJPIKFORi KQ NKfR@KKF IOF_
MVQINOPQIKX_ bYVQTKWFI b “HXKb MNZFOKb YVQTKOIRNYLUQPiKb
VQINOPQIKb  LVYIb~ IFI MLVLCNINVX FG PFHLVNZ QIRNKZFORFI
ZXRVNMNPXRNZ PLYOF'Z zVNZQHOIYXZ= MN'HKQI FG  QVYFIOiYN/
NPRQIOiYb "MQV_Fy= NdNPLKb ZXRVNMNPXRNZ XLNUFPNZbPHNIOiYXZ\
HKQY b[L | Cm”*h VNWF KQ FINKLVL[Kb YVQTKb MNILVR) RiOJ VQHJIKOIYQ
IPQHQ= {N NGKQdQPN KNIL UFGXdKL IXKX{LKKJ Hb_NILKO& \ NZb
IPQHXYQ ORXOPQI=JY F VL}JRQ QV_X'VLTI =IXT_QI KQ EQ_FH\ HXKXS
FG "MXOYNMQRb = YNRVXS dLVLG MN_XPXS IFY GQR®XI YVQTKF= /
ZXRVNMNPXR XLNUFP bPHNIOIYXS / INOLKX Cm”h VA kbl GQQVLIRNIQKXS
= Q >? OFdKJ Cm™ VA MNZLV b IfJGKXWF\ [L KQ LZFCVQWFT= KQ

OPFK'LKOIYNZb ONKNVF = IPQHXYQ ORXOPQI IXcNPN OXI HNMNIFHi~
[ 3 +#%% A I
1 ] EKNIb bOy OINy WLVYNIKb HFJPIKFORi IPQHXYQ ORXOPQ

OYLVbIQI KQ MN'HKQKKJ bYVQTKOIYX_ MVQINOPQIKX_ “MESVHFJOMNVX b
"HXKL WLVYNIKL RFPN= KQ MLVOMLYRXIb= {N FG MQHBKKBDIYNT FZMLVFT
MNILVKLRIOJ I YVQTKb= Q HPJ RNcN kbHL MNRVFKKQ F KNcNOPbB[KNIQ

PFRLVQRbVQ= QKRXZFKOX= WLVYNIKQ bRIQW\ [L ML\dI FKKFMLcb= |
QKQHF= IPQHXYQ ORXOPQI HVbYb kNcNOPDBIKNIL IQKCBF'= YNRVXZ HN
OINCNHKF YNVXORD'RIOJ kQcQRN MQVQUFS | WQTKF\ uQO MNYQGQI=
{N IPQHXYQ ORXOPQI ZQI HQV MLVLHKQAdLKKJ~ Cm OLVMEdem W\ HN
KiNcN GILVKbPQOJ ilFIOiYQ MQVQUFJ OIN QMM\ LRVQ F QIPQ= S
QIRNYLUQPIKXS Vb_ MN}XVXIOJ GIFHRX MN WFPFS YVQTK®XS
NVCQKFGQWFSKXS NZFOKXS NKNV IFHVNH[LKNT — MVMHXI {L GQ
FOKbIQKKJ QHJKOIYNcN NyGb RQ MFH YNKRVNPLZ Z £®& bdQORF | KiNZb
ZXRVNMNPXRQ ORXOPQIQ\ PLZFKKXY XZNKQ LRPyVX kblKQ dNVKNZb
OMXOYb NOFk= YNRVXZ IfTGH HN  YQRLCNVXdKN GRKRIQJ Fy
GQKNVNKNy VQHJIKOIYXS bVJIH KQZQcQIOJ GQIQHXRX NKY@RVNMNPXRQ
ORXOPQIQ QRVFJV_ NZ \ Q IMPXINIX_ HLPLCQRFI NkNVb 7
dXKXI RXOY= HNZQcQydXOi NKVQRX VLHORNJRLPLZ ~ ZXRVNMNPXRQ
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NQKQ NHKQVAbYQ\ Q KQ NKNVF=  OYNVXORQIIXOINVNRYNy
IFHObRKFORY IPQHXYX NQKQ NHKQVdbYQ= YNRVXS YLWHIQLKFCNZ
NKkNVb= N\ NPNHXZXV VLZQ MFHKJIOJ KQ RVXkbKb F GAYNMNKbIQI
NKVQRX MLVIXZ QRVFJV_NZ XTIOIYXZ F IOFT YVQTKZXRVNMNPXRQ
ORXOPQIQ YVXMKXYQ\ QY= IMLVIL | bYVQTKOIYFSLWYNIKFS FORNVFT
CPQIF VQINOPQIKNT LVYIX KQHQPX RXRbP QRVFJIV_Q\FVKF
MVNHNI[bIQPX HNZQCQRXOJ HNGINPb KQ IfTGH | QR VFJV_NIF
ORXOPQIb\ FJLKKJ b_IQPYIQPNOJ KQ KQSIX{NZb VFIKF NONKXORN
X_QTPNZ zNVKQdNIXZ MFH MLVONKQPiKb IFHMNIFHQPIKFORVFJ
NVNAXYQ= YNPX}KINCN INTKQ/QUcQKWJI= KQVNHKNcN HRRIDR \ >?
INIRKJ= m>/PFRKFS QRVFJV_ ORXOPQI YVXMKXY dLVZGS[L 1? VNYFI
IXCKQKKJ  MNILVKbIOJ HN YVQTKX\ X'IF  IPQHXY b IFRQPX RXOJdF
ZXVIK G bOF'T YVQTKX= Hb_NILKORIN RQ ‘MXOYNMEREUQPIXXS IfTGH
QRVFIJV_Q ORXOPQIQ HN NUFT XTIOIYNT KL KQ [QVRQRIYQI
NOYNIOIYXS QRVFJV_QR F I[L dLVLG RX[HLKi IFHKbl OJ GQMPQKNIQKXS
MVXTGH HN XIQ QRVFJV_Q PLYOFJ : HPJ HQVbIQKKIQZNORFSKNORF
YVQTKOIYNZb LYGQV_QRNIF = {N ObMVNINH[bIQIOJ ZQONIXZX
MFYLRQZX OXPQZX MVLHORQIKXYFI HLZNYVQRXdKX_ GIRXYQ ORXOPQI
KL IFHVQGb MNCNHXIOJ GF OINTZ NKVQKKJZ KQ QRVRS/IMVLORNP\
bHbdX IFHMNIFHQPIKXZ WLVYNIKXZ FVQV_NZ= VNGbZFIN MVNcNPN/
JLKKJ QRVFJV_QRb bOYPQHKXRi KQPQCNHI[LKKJ ORNObREFIOLPLKOIYNy
QRVFJV_Fy RQ FKIXZX MNZFOKXZX VQINOPQIKXZX LVYRZX\ VN
YQKNKFAKL IXGKQKKJ IPQHXYQ ORXOPQI PykXl MNIRNVYIRX~[* -

/| NGKQSNZXI}XOi FG RNHF}KFZX bYVQTKOIYXZX VLQPFJZX
RQ GIQ[XI}X bOF GQ RQ MVNRX= QRVFJV_ ORXOPQIGKQI RQ MFHMXOQI
bOF VFILKKJ LV}NcN NZFOKNcN NkNVb \ Ce PXO  RNMQHQ Cmm? VNYb
| NUFSOiIYNZb ONKNVF X'1Q IFHkbPQOJ FORNVXdKQ RENKFGQWFJ MLV}INCN
QRVFJV_Q XTIOIYNcN F IOF'T YVQTKX ORXOPQIQ\ QWQINOPQIKF
bYVQTKWF 1}JQKbIQPX RXOJINPFRKy FORNVFy OIN'T LWYIRHKNIXI}X
OMVQILHPXIFORi RQ KQZQcQydXOi KQPQCNHXRX MLVLVIGKEGYX FG
ZQRFVKNy LVYINy/ OLPLKOIYXZ NKORQKRXKNMNPIOiYXZ QRVFJIV_QRNZ\

NHQPi}XS MLVLKkFc MNHFS GQOIFHdXI= {N [NHKQ FGXKF FOKbydX_ |
YVQTKF LVYNI RQ VLPFCFSKX_  NVCQKFGQWFS KL GQUREFPN
MLVLOPFHbIQKi RQ MVXKX[LKi= JYF IXMQPX KQ HNPy YM®DiYNT
IRNYLUQPIKNT VQINOPQIKNT LVYIX b[L | dQOQ_ KLGQPL[KNT YVQTKX\
QRVFJV_Q ORXOPQIQ KL MbOYQPX | YVQTKb= KL HQIQRYZL}YQKKJI=

MNGKQIPJPX HLV[QIKNT VL'ORVQWFT= HN “MXOYNMQREFHOXPQPX
RQ ZKX_ QcLKRFI HPJ VNGIQPb LVYIX GOLVLHXKX\ iNcNKF  GKNIb
KQ HNVNGF HNHNZb= HN OINcN QRVFJV_QRDb\ bHX MHKQ HNVNcQ / dLVLG
NKORQKRXKNMNPi= kN RQZ= KQ KLVLcQ NOUNVb= Q KMOYIF= KQ}Q
QRFV= YNRVQ HQPQ KQZ KQSWFKKFJL / IJRL VL{LKKJ VQINOPQIKb IFVb\
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Ceme « Cmmh

IJRFSIXS QRVFJV_ ORXOPQI sl ZXVF RLMQK IQKNIXd YVXMKXYt
KQVNHXIOJ C? YIFRKJ Ceme V\ | NPRQIF\ QRYN SNcN kbl G VNHb MNPRQ/
OiYX_ YNGQYFI / 1QK YVXMKXY\ QRX / VFHKQ OLORY@ZNKQ LRPyVX=
MNPRQIOIYNcN YNGQWIYNcN VNHb\ NHXKQ YVXMKXNYPIiZQ MNKN[KQ\

Cmh? / hm VV/ HLMbRQR HN MNPiOiYNcN OLSZb IFH INPXKOiYNCN bYA@PTNCN
KQOLPLKKJ\ NORFSKXS dPLK MVLGXHFT | NIQVXORIF LIRZ/Q NcXPX | bWiYb=
GQOKNIKXY F cNPNIQ RNI «YVQTKOIYQ }YNPQe¢ | FIKNZ HL IFK MNORFSKN
MLVLKbIQI

Cm”™?  V\/ GQORBMKXY cNPNIX NPZOIYNT MQV_FQPIKNT QHX=dKBF JYNT kbl
XRVNMNPXR PQVFNK

Cm”C VY NKVQKN GQORBMKXYNZ cNPNIX YVQTKOIYNT LVYNIKDHX KQ NPXKF F
GIfJGYNIXZ WE'T QHX GF OLbYVQTKOiIYNy LVYNNK QHNy | X'IF\

Cm”~> V\PIHFILWiI MVXSZQ' HXJYNKORIN F ORQ" OIJ{LKXYNZ\ Q M#QRYb RVQIKJ
MNORVXCQ'RIOJ | dLKWF= MVXSZQydX FZfJ ORXOPQN RWQIKJ b[L QV_X/
MQORXVOIYQ KNZFKQWFJ= Q CA RVQIKJ / _FVNRNKRIOKQINIQ LVLIOPQIOiYNCN\
FVNRNKFJ KkbPQ HNILVILKQ | KHVFTIOIYNZb NKNVF | XIF\ FH dLVIKJ
MNAXKQ' PQHXYQ ORXOPQI NkfTGHXRX YVQTKb / L\RQ@XKb= VLZLKdbc=
bkkX= NVNP= VFHKb NPRQIb= QVYFN\ OLVMKF KE®iYQ NYbMQWFSKQ IPQHQ
GQKNVNKJ PQHXWF ORXOPQIb OPb[XRX\ EQ KLMNOPb VXE KQYQG IXT_QRX
cLR\  RQY KLGKQORQKKF GQKNVNKX= MLVLTQHXMK [NIRKJ= YNPX PQHXYb
KFZWF QVLIRbyRi b FIKNZb= ILGbRi HN 1fJGKXWELORQMN | uLVKFcNIF= Q GIFHRX
HN RQYNT OQZNT IfJGKXWF | VXPbYQ = HL SKMIQJLQ[ HN ILOKX Cm”h W\=
GIFHYX SNcN MLVLINGJRi HN X'IQs RbR= KQVL}RF= @RI SNcN KQMVXYFKWF
YIFRKJ= QPL GQKNVNKJYRi IXTGHXRX MNGQ ZL[F XFQFHMVQIPJRX kNcNOPb[FKKJ

Cm~g V\ / NKNV MXOYNMFI  LVYIX MFHKFO PQHXYb ORXOPQIQ HN ORQKb
V_X'MXOYNMQ= Q INOLKX RNcN [ VNYb IFK IXT_QI HNKQHX= {Nk RQZ NdNPXRX
\ VX VNYX MVQWY PQHXYQ/ JY V_X'MXOYN M FKKFMLcQ F IOF'T QKQHX\

Cml? V\/ MLVL_NHXRi HN YVQTKOIYNT VQINOPQIKNT LVYIX = G FKFWFJRXIX
PQHXYX IFHKbIQ'RIOJ NkNV N'HKQKKJ YVQTKOIYN T VQINOPQIKNT LVYIX

| dLVIKI Cmm? V\/ b 2\ XIF KQ ONKNVF LVYIX PQHXYb ORXOPQI Q
NKVQKN QRVFJV_NZ XTIOiYXZ F IOF'T YVQTKX\

NZLV QRVFJV_ ORXOPQI b YQKQHOIYNZb ZFORF ZVFZORRILVIKI Cmmh V\=
Q MN_NIQKXS KQ YPQHNIX{F b QbR/QbKH/VbYb= 1 kFPJ WLVYIX O\ QM\
KHVFJ LVINIQKNcN= JYQ WLKRVNZ [XRRJ MVQNOPQIKX_ bYVQTKWFI b
HFJOMNVF\
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QMQ IQK QIPN IFHIFHQI  YVQTKb >h/>a dLVI KJ >?2C VNYb\ FK
IQ[QI WF IFHIFHXKX KQcNVNHNy HPJ OLKL\ R[L= KQ Wy IFGXRb IFK HNIcN
dLYQN QydX | OIN'Zb VNGMNVJIH[LKKF KXGYb ZQRLVFJPFI= {N ORNObIQPXOJ
WFT RLZX J KQMXOQI FKUNVZQRXIKb ORQRRYFH MKQGINy~ +QMQ
GQMVNILKXS~ IFK IFHIFHQ' YVQTKb | dLVIKF 2T VNYbe\

RQRRJ kbPQ KQHVbBYNIQKQ | HLIYX_ dQONMXOQ QKQHF=1 IORVQPFT
RQ IVNMF\ LQYWFJ KQ KLT kbPQ VFGKQ= {NKNVZQPIKN\ LMLV= YNPX
GbORVFd QMX IQKQ QIPQ :: G YVQTKNy KiL MNINPE IFH_NHXRX | ZXKbPL=
J/ QIRNV RF'T ORQRRF= IIQ[Qy MNRVFKKXZ OY@GQRX] MFHMXOQI kX Wy
ORQRRYy {L F {L VQG= kN INKQ MNRVFKKQ HPJ KQOIFRPIBIRXINcN YNKRLYORb\
LMLV GQ Rb dLVIKLIb IFGXR 1JRF}INZb RWLIF KQPL[XRi IXOPNIXRX cPXkNYb
MNHJYb= FKQY}L= / YQZFKKJ ZN[L GQCNINVXRX\\

LKF IXORQAXRi KQCQHQRX HLYFPiYQ IXOPNIFI QMX GcENMVN{QPIKNT
MVNZNIX KQ PLRNIX{F b ilNIF >a dLVIK)\ EILVRQydXOi HN YVQTKX S
bYVQTKOIYNcN KQVNHb= IJRF}JXS RLWi= ZF[ FK}XZ= O®Ql SMLVLYPQHQy G
MNPIOiYNcN RLYORbt~ [+ 12 #)2 , 7
) 1.1 - ) 21 r [

PJ YVQ{NT NVFKRQWFT | OMVQIF WF'T kNVNRIKX@WNHQRX HLIYF
UQYRX\ EQ YKJINT bOF WL kbPQ kNVNRkQ G QGFSOIYXRXGKXYQZX= INKQ
GQHNYbZLKRNIQKQ | « PNIF MVN cNVFI MN_FHe b IXORNBNCN QIRNVQ~ *EHVQIX=
YKJGF F HVDO[XKQ= MNkQVQJ GQ _VXORIJKX KQ MNCcQRXX|MKIGLZ OPQIQ Q
HVD[XKF| ZXKi®\ QZ MNAQRYX NKNVNKX YVQTKNy VXORXJKOiYNT [VNMX\

LMLV MNcPJKiZN KQ KkNVNRikb NGQddXKX G RXZXKQTGKXYQZX= IN
SIPX KQ IVNMb G MFIHLKKNCN O _NHb\ FSKQ MNi{F G RbVYQZX MFH
NRXKNZ Ca>C VNYb~ CI?/RX0JdKQ QVZFJ RbVYFI IXORGMXVNRX NPi{F F MFH
NRXKNZ GQIHQPQ MNPJYQZ ILPXYNT MNVQGYX\ NP{QQMVNOXPQ HN MNZNdF
YNGQYFI\ NPJYFI kbPN h? RXOJd= YNGQYFI MFMINHNZ LRVQ QcQSHQAKNCN
/72 RXOJd\  NGQYX IPbdKXZX ZQKLIVQZX MVNRXRbVYFI IVIRBIQPX MNPJYFI= Q
G KXZX/ 10y _VXORXJKOiYb IVNMb\ Cagh VNYb RbVYX GKNIb IXORbMXPX
MVNRX NPi{F\  NPiOiYXS YNVNPi K NKOiYXS GQMVNOXI HN MNZNdF
YNGQYFI= JYF= MFH RXZ [L NRXKNZ= GQIHQPX RbMX®ENT MNVQGYX F RQY
OMXKXPX T_KFS KQORbM KQ _VXORXJKOiYb IVNMb\

Caeh VNYb RbVYX IXORbMXPX MVNRX IVNMX {L VQGFH FHKLZ T_ GbORVFPQ
GkVNSKQ OXPQ ‘IVNMLSOIiYX_ KQVNHFI= HN MVNINHY Jébl GQMVNILKXS YNVNPI

K NKOiYXS\ FK GKNIb GQMVNOXI HN MNZNdF YBQYFI=JYF MF}PX KQ Wy IFSKb
MFH MVNINHNZ cLRiZQKQ RLMQKQ bKXWF= YNRVXS @RWMQRIX Vb_QzZX VNGKXI
RbBVLWIYF IFSOIiYQ\ KQ WLS VQG RN kbPQ REMAQMLVLZNcQ= {N > PyRNcN Cae”
VNYb | MQMOIYFS YQMPXWERXY QKF kbl IFHOPB[LKXS IHJAKXS NPLKLKi sGQ
YNGQWIYF MNKFHX KQH RbVYQZXe\ QY KHRZQKQ RbVLWIYQ GQCVNGQ IVNMF
KQIFYX\ VNRL MVNRX IVNMX IXORbMXPX FK}IFXBX~ kFPi}NIXYX\ VNRX KX_
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kKNVNPXOJ  GKVNSKF OXPX  YVQTKOIYNT  QVNHKNT bkPRYX F NPi{F\
FPI}NIXYX SIPX KQ 10y IVNMb= F Cm>? VN Yb MFHORbMXPX MFH QV}QIb\

bR MNPiOiYF OXPX G dQORXKQZX QVZFT  IFHKXPKQORbM kFPi}NIXYFI
F MNILVKbPX T_ KQGQH\ J MLVLZNcQ IIFS}PQI MNPiOiYb FORNVFy JY
*bH KQH FOPNI\ RNZb dbHF KLQkXJYb VN Py IFHFcVQI bYVQTKOIYXS INTK=
F HNkvL= {N _Nd RLMLV IJRFIXS RLWi GCcQHQ IOL WL F RQY b VNdXORN=
ZQSIL *LYO YQRLHVQs= MNHJIYbIQI YVQTKF GQ\MKKb VXORXJIKOIYNT IVNMX\

L HLIYF IXOPNIX QMX~ «WL= GQPX}QydX GLZP F bYVQTKOIiYF=/
OLVHLAKF MNGHNVNIPLKKJ ~ MVQcKb  OMVJZbIQRX  HN V@R OLORLV RQ
HbJMQORXVORIQ LVYIX VQINOPQIKNT= IOF_ NKFSZQy OWN ZNPXRINy= IOF
MNGHNVNIPJy F HN IOF_ OMVJZNIby= JY MNKQ[QKKJ OPNI®RPQCNOPNILKKJ
QMNORNPQ QIPQ HN _VXORXJK G LOQPNKFY&I~ !

1 7 7 -3 + 1[ s> NP\ h~Cat\

«L_QS zNOMNHi NkHQVb' LkL= QVNHL bYVQTKOIYXS3YXS MN GHNKbRRF
IVLJRF  OINKNHX= HJYbydX IXRVXZQKNZb F GCcFHKNZISQQK Q[bIQKKy= MNAQI
HFPN IFHYVXIQKKJ OINT_ KQSMVQIHXIF}X_ YNVLKAF ORQI KQ MVQWIiNIXRb
HNVNcb VLUNVZ= {Nk bOFZ HQRX ZN[PXIFORi [XRRJ FXJIb IPQOKNT IFVX=
IPQOKNT YDbPiRbVX= IPQOKX_ MLVLYNKQKi b ZL[Q_ OINKXHS OMVQILHPXINORX\\
Q[Qy= {Nk YVQTKQ ZNcPQ MNIKN IYPydXRXOJ HN IVNMX= JYQ MNIXKKQ
NKFSZQRX IILOi YNKRXKLKR IFH RPJKRXYb HNVQPD\\s\

*MNYFS F GcNHQe WL RQSKQ OMNYNy F GQMNWUOQMIXINCN F
RVXIQPNcN MNORbMb\ JYbydX cQVZNKFT KQZFWRKFI YVQTKQ= JY kQRiYFI{XKQ
IFVX S HFJPNch HNALYQ'RIOJ IXGKQKKJ OIN'TFEKNORX | OMFPIKNRF KQVNHFI\

VX_NHXRi ZLKF KQ HbZYb bVNdXORQ MLVLORNVNCQ NG} ILPXYNCN
MNLRQ QVQOQ tLIALKYQ 7 -2
1] YVQTKOIYXS KQVNHL= YNVFKKJ RINCN ZQSkbRKINCBQMb}LKF
| [XIFS GLZPF RINT_ RVQHXWFS\

{L VQG= GLZPL YVQTKX= kQ[Qy RNKF\\ OMNYNyEQPX}Qy | OINTZ
OLVWF KLGQKbRKF OMNCQHX\ N MNKQALKKJ= MVXJGKMBLKQYNcN NKFSZQy
MNdbRRJZ OXZMQRFT F ZXPNORX\ JYby GQ OLMHWMARSKJIRRJ F cNORXKKFORi=
JYX_ KL GQkbHb KFYNPXW N MNKQALKKJ YVQTKN|NVNcF kVQRRJ F OLORVX
MVNYQGby VQGNZ G IQ}XZ MNLRNZ F VQGNZ G 1QZX~ *&_QNc N_NVNKJ' 1QO
GQI[HX “N OIJRXS= OIJRXS ZFS YVQy+s\ VNl OLZNcb dNcN NcQ= {Nk
kPQCNOPNIXI RLKL KQVNHL YVQTKX= {Nk IXPAXQI IOF RINT VQKX\\s\

L HLIYF IXOPNIX QMX IQKQ QIPQ = | SNc N MVN{QKKF G YVQTKNy
>a dLVIKJ >?2?C VNYb\

EQ IFYNIFdKb NKNVNKb YVQTKNy RQ TT YNGQWRINZRXMIYNT [VNMX
MLV}XZ HQI TZ MVXGKQKKJ MNPIOiYXS YNVNPi K Nk OiYXS\ LMLV= MLVLH
OINTZ bMNYN'KKJZ b NGF= GQ RF IFYNIFdKF MNHX¢RTKX IXOPNIXI TS MNHJYb=
HQI MVXGKQKKJ S NUFVbIQI ZNPXRIX kP\MQZ IJRFIXS RLWi IQK QIPN ::\
XV MVQ_b NcN F IFdKQ NZb MQZfJRi
YNy kbPQ k HNPJ IVNMX= JYkX TT KL NKNVNKJIPX INTKX bOF/ YVQTKXE

stu +- ) & >> # ) v
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MVQIQZ /IQ « NPXKis S/ LVHLAKQ MNHJYQ]

NPX b ILVLOKF Cma? VNYb J IMLVIL MVXkbl HN FKKFMLb KQ
ORbHFT | NPLcFT N KHVLI=/ RNHF J HNIFHQIOMVN INPXKJK b
FKKFMLGF=RQ MVN T_KF NVcQKFGQWFT F RN &NREHOR GQHNINPLKKJI\

[ INPXKLWiI\  FKKFML / db[XKQ= Q RDR INPXKJIKX~ /IN ff NPXKis=
KQIFRi KORXRbR NOPFHFI NPXKF\

NHF J kbl ORbHLKRNZ= {N MVXT_QI KQ KQbYb | NPIET I\ KHVLJ=
Q TT MVNcVQZQ / » VNYX ORbHFS\ PL J sG HNGIXRW\ PQVFNKQt
MVNVNKXI TT GQ > VNYX= NR[L | ZLKL KL kbPN dQOb HK®X[dL
NGKQSNZPLKKJ G O INTZX GLZPJYQZX G KLGQKbRKINTKKMR PL YNPX ZLKF
/1 PXORNMQHF Cma> VNYb / HNILPNOJ IXT_QRX G KtRBKQHb / KQGQH HN
FKKFMLb=/ RNHF J I[L NGKQSNZXIOJ S GKPXGXIOJ G OINXGLZPJIYQZX F
G T_KFZ NVcQKFGNIQKXZ [XRRJZ\ WL GKPX[LKKJ kbPRJHZLKL HFSOKN
HNPLKNOKXZ\ VN WL RLMLV=/ G MNdbRRJZ cPXkNYNIKNORF=/ Ndb HL{N
OYQGQRX OQZL G KQcNHX IFHGKQALKi T_KiNcN yIFPLPRRRJI\ PL MLV}L
GCQHQy PYHLS= JYF MNGKQAXPXOJ RbR KQ ZNTS IHINBIRKPXIXS OMNOFK\

UPLKORIN  INPXKOIYX_ NVCQKFGQWFS b  FKKFMLGF  GQI[HX
IFHGKQAQPNOJ dXORNy HVb[KFORY RQ GLZPJROiYNy MIRDIM\  YNPX J
MNJIXIOJ b FKKFMLGF F IORbMXI | NVCQKFGQWFSKRIXRPXKJIK= / ZLKL
NONKPXIN MNVQGXPN HVb[KL IFHKN}LKKJ MLVLHNIX_ RINVAIVRNCN [XRRJ~
PPF  KbUVFSdbYQ SMFGKFIL MNJLOKNcN MVNULONVQ GIRXKN
LV[QIKNCN bKFILVOXRLRb FZ\ LOF YVQTKYXt= HVQVRFJ bPXYQ/ bWXYQ
RQ KQMRXOROIYNCN KPQCNIFOKXYQ X_QSPQ NHINVKJIYEGKFIL= ZLKF
KQIFRi HNILPNOJ KQMXOQRX MLVLHZNIb HN SNcN [WiXs FRLV G
NPXKFe MVN {N NHXK GLZPJY b GcQHWF MVNTKKQMXOQI\

« JY RN HN PXWJ WFS YKX[WF= {N MLVLHZNIb HN KLMXQQI
MVQINOPQIKXS OIJLKXY MVNR\ \VZbOi® Q INKN JYNO i I[L RQY
GQILPNOJ OLVLH KQO= INPXKJK\ KL RFPiYX OLVLHNPXKJK\ \
NHINVKJY kbl HNICNPFRKFZ OMFI/MVQWFIKXYNZ XRV\ QRFNKQ s IQKQ
cFKYQt b IXHQKKF SNcN MVQWI VQWyydX | HVBYQVKE=JYFS XRW\
PQVFNK HVbYbIQI OINT MVQWF= \ NHINVKJY IXYNKbIQIOy RL_KFdKb
VNKNRb MVX WX_ IXHQKKJ_ G dXRQKKJZ YNVXYRPydKN=

IN ORNObL'RIOJ IXHQIKXdNT MVQWF F ZN'T MVXdLRKNORF
HN KLT= RN GQIHJYX ILPXYNHDO}KNORF | WFS @MWPPF KbUVFSdbYQ=
IXHQI dNRXVX G ZNT_ cNPNIKF}X_ MVQWi~
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C= QZUFP QKXPNIXd nVYLIXd RQ SNcN UFPNONUOIY@MQH{XKQ sCmgmte
>\ b_NIKFORi bYVQTKOiIYNcN KQVNHb sCmehts
h\ XkVQKL FG ORQRRLS= MVNMNIFHLS F HNMNERDE te
A YVQTKF ZNT_ kQRiYFI sCmmCt\
VFZ RNcN= J ZQI MVX ZKFORi HNcPJKbRX IXHQKKJI= QKRMXOQRX
MLVLHZNIX HN RQYX_ IXHQKi ~
C\ QTOFS LPXdYNIOiYXS~ SNcN [XRRJ F MVQWJ= XRQVFNK\ Cmgle
>\ YVQTKOIYXS ORXPFORXJKXS OPNIKXY\ XRV\ PR¥EMges
h\ FRLV G NPXKF= X_QSPN NHINVKJY= CmeCs
A VZFJ kLG LV[QIX= RQZQK QVQO bPikQ/NVNIL  Wi= CmeC\

QKb ZLKF KQcNHb RQY MNMVQWYIQRX= IIQ[Qy KLGIXdQ$KN
ILPXYNHb}KFORY\

J ILPXYNHbB}KFORi / IFHNZQ= F INKQ MVXIQKPYIQPQ PyHLS F
T_Ky MVQWYy= PyHLS kFPiINcN YQPFkVb KF[ J\ VN WL LVCFS NGQY |
ORQRRF * FRNMXOWF NPXKFss FRNMXO NPXKF dti CR/FK}XZ= MX}L~

* KORXRbR NOPFHFI NPXKF®

RNW\ >|

RINVLKXS IFK CmIC VNYb\ PL {L
VQKFIL / b PXORNMQHF Cm*m W\ / b FKKFMLGH
IXKXYPN  RNIQVXORIN= «NPXKis= | JYL
NKf HKQPXOJ KQSHFJPIKFJF F KQSOIFHNZF}F
IX_FHWF G INPXKOIYNT YVQTKX\ kf'HKQRXOJ G
kQ[QKKJZ GKLVLCRX FORNVFy F MVNHNI[XRX cPX/
kXKKb bYVQTKOiIYb RVQHXWFy VFHKNT NPXKF\
HIL MFOPJ HNICNPFRKF_ F  IXZb}LKX_
ZQKHVFI IVNMNy= MFOPJ kQVQYFI RQKNVFI  F/
Fe= HNKbIIXOi GONYLQKOIYNT QKQHX= KL
GZQPFPN= Q RFPiYX MNHb[dQPN T_K MNdbRRJ
PYykNIF HN OIN'T GLZPF\ FT OQZNT= JYQ
OMPNHXPQ kbPQ LOy YVQTKYb F cQRQKCLPQ
VXZOiYNcN=  JALOPQIQ XMXKOiYNcN  F
PQOQ QzZdbYQ= JYQ MVXSKJIPQ | OLkL YNGQYFI
MFH LVLORLAYNZ F KQ JYFS MNIORQPQ = HG¥L}RNy= IXHVbYNIQKN
« ORVNGiYb FkPFys F ORINVLKN LVLONMKXWiYL |QKCcLPF'= KQ JYNZb\

N VLdF= KQ} MVLGXHLKR \ VQIdbY MVXOJcQl Y\QTKF RQ TT KQVNHNIF\
bRINVXIOJ= F OINTZ cNPNIKXZ GQIHQKKJZ IXGKQAXI *EQ_X{QRX
FORNVXdKb MVXKQPL[KFORi NPXKF= JY KLIFHf ZKF dQORXVQTKXe\
EQ_X{QRX }PJ_NZ HVbYNIQKNcN OPNIQ= Q IFHRQY HNOBRBRX KQSKFPi}
KLMFGKQKL F IXHQIQRX YKX[YX\ NKOJCNZ / ILPXYF S ZORSQ GZFORNZ /
KQSMNRVFKKFIF\ Oi INKX= HQPLYN KL IOF= IXHQKKJPKKJYFle~ « QVXO
FORNVFT INPXKOIYNT GLZPF+ \ LIYNIXdQ\* NPXKb kNVNRIkF GQ INPy
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YVQTKXs SGKFVKXY ZQRLVFJPFIt= «ORVFce\ ORNVXIKKNCVQUFJ \ dXRQy KQILHLKF GQIQcX \ NGQYQ G MNdbRRJZ NONKMNT
thZNIOIYNCN= « MNCQHX MVN \ LIXWiYNcNe \ LIXWiY NcN RQ \ IHJJKNORF\ PL kQcQRN G RNcN KQ {N IFK GIL@R blQcb= NONKPXIN [
NVNJLKYQ= +QVXO FORNVFT NPZJ}XKX RQ FHPJ}}Je \ QORLVKQYQ= RL= JY RN HNPJ ILPQ ZLKL | KQbYNIF MVNORNVX QWIFKNT YQHLZFT
«Q YNKF INVNKNZbe RQ +PQKLRQ +F/Fe PQOQ QzdbYQ= +QRQPFJ QbY YVQTKX= / J MNIXKLK GQIHJdbIQRX sF NWXZ IHEaby|t
NPNKOiIYQs VQTHX zLVbO/ QVKQILWiIYNT= * VZFJ kLG M[QIXe \ bPikX/ IFKKFMLGIYXZ INPXKJKQZ RQ T_KFZ NVcQKFGQWHRIZAXORIb « NPXKie
NVNIWJ= « YVQTKOIYF YQKRXe \ QWLKYQ= «NdQTIOI®X ZNKQORXV | S KORXRbRb NOPFHFI NPXKF\ L GQIHIYX TZ / BQKKJ RQYX_ ZNT_
FORNVFT bYVQTKOIYNCN KQVNHbe \ bkXKQ= « RXZNEWERFZQKRXAKXS MVQWi= JY *QZUFP QKXPNIXd nVYLIXde= b _NIKFORi b YVQTKOiIYNcN
OPNIKXY bYVQTKOIYNT ZNIX s* RNZXt «\ KQVNHbes= « YVQTKF ZNT_ kQRiYFls RQ * XkVQKL FGRBRG= MVNMNIFHLS F

EQ bOFZ WXZ / MNHIX[KXWiYQ MVQWJ kQCcQRINMQRVFNRFI= HNMNIFHLSs GQIIQ[XPX | KQbYNIX_ OULVQ_ YVQTKX= JYX_ GcQHbyRi
MVQWJ GQ IPQOKXS scVF} F dQO<\ ENYVLZQ RXRN ILV}XRi TT ZNy MVQWy= KQIFRi YNVXORbyRiOJ ZNTZX HbZYQZX\

OINcNHKF= Q WL PPJ KbUVFSdbY scNPNIQ RNIQVXORNPXKist= LVCFS
QHdbY SMVLGXHLKR  t= dPLK bMVQIX KORXRbRb=  MMOINV
QKFRNKOIYNCN bKFILVOXRLRb VQTHQ QVKQILWiYQ= QS{L\ QVKQ/

Oi MVXYPQH~ LYQK YQULHVX UFPNONUFT XTIOiYNcN RKB®bRDb
PHNOYNKQPLKKJ PFYQVFI/ MVNU\ QPLKRXK bPFKFdMIN ZLKF~

ILWiYXS/MVLGXHLKR YQKQHOIYNT = G JYNy OMFPIKXRi HQIKJ *Ndb {L VQG GQOIFHdXRX OINy MNIQch HN QO F MNHJYBQ
OMFIMVQWJ\  RX_= _RN kbl MVXdLRKXS HN RN@ERIQ b ZXKbPF dQOX= Q HNMNZNcb YKX[YQZX= MNVQHQZX RQ FHLJZX F GYQIb

G MNZF[ KX_/ F GNIOFZ OPQIKF FZLKQ~ MXOiZLKKRQO QZdbY= [L ZN[b GQOIFHAXRX= {N MXRQKKJ MVN Hb}MQORXVORIR RPFKFdKL
MNLRLOQ YOQKQ JRbVXKOiYQ= OLORVQ LOF YVQTIOXHNVQ NOQd/ HbJMQORXVORIN GQPbdLKF HN bdkNIX_ MVNcVQZ KQIdQKHQ_FIWFIe
NVXONIQ= HNYRNV n\ bPXY/bWXY= IXHQRKXS OYbPiMRN\.NKFH SObOMFPIKX_ MVQWFIKXYFI F PFYQVFIt\

NPNHN[QKXK= MVNRNF'VLS \ zLVbO= NRQZQK QVQO @)/ NVNILWi= _

ZXRVNMNPXR PQVFNK= JYXS kbl MNALOKXZ  cNPNINQHX E JY NONKPXIN HNMNZF[KL H[LVLPN= MVNU\ \ bPFKFdALK'N

IXNYVLZPy" ZNy MVQWY «VXdXKYX HN ZXOPF MVN ObdQOKL

GQMNIFI IXYPydKL MVQIN KQ IXHQKKJ OINT_ RINVFOQZL WFS FKORXRbWFT\ .
Hb}MQORXVORINe YK\ > sIXHQKQ | X'IF | [NIRKF CmmA/NY bt\

VXYZLRKN= {N HN MFHcNRNIYX ZQS[L

bOF_ «NCF'KYNIX s IXHQKi sQ WL / kPXGiYN QY NR[L kLG IXHQKKJ F MN}XVLKKJ ZNT_ YKXINY | YVQTKF J

HIQHWJRX RNZFIt HNPbdQPQOi NHKQ PyHXKQ / RQYNCN  RVQYRDIQKKJ T_ KL ZFc kX OMNHFIQRXOJ\ GiL HNYbydX

HNYRNV RLMQK VZbOi= JYXS NHKNdQOKN IXHQIWJZ ZNT_ MVQWi / OQZL RQYL OMVXSZQKKJ T_YNQTKF MVXSZQy G

GQORDMKXYNZ F MVLGXHLKRQ  F zNPNIX cPXKNYNy  IHIJAKFORY\ KQSKFP}XZ ~ ZNTZ HNKVNH F'Z b WFZ

NIQVXORIQ « NPXKis\ IXJIXPXOJ MVQIX /IQ+NPXKis S KORXRbRb  NOPFHFI NPXKF\
EQCQPNZ FZfJ WL ZN[KQ MNKQAXRX b

oIX_FHKX_ HQKX_+ Hb[L KQCQRIN_ IXHQKi= N [ GQ IOL T_K HNKVNHFSORIN

F IIL _NdQ k RNZb INKN IQVRL NYVLZNT IXOPNIPyy TZ OLVHLdKb MNHJYb|

GCQHYX\ PL \ VZbOi / F 0QZ QIRNV VJHb
WFYQIX_ YKX[NY~ « QZUFP nVYLIXd RQ SNcN UFPNONUOINOMQH{XKQs=
«b_NIKFORi bYVQTKOIYNcN KQVNHbe= « YVQTKF ZNT RiKBls= RNZb
«XkVQKNcNe RQ FK}X_ = Q RLZQ SNcN HNYRNVOIYNT /RBVFFdKL
KNCNOPB[FKKJe= JYNT= GHQ'RiOJ= {L KL *RNVYQIOJe [N§KQbYNILWi KF |
HFJOMNVF= KF | YVQTKFW R[L= GQ WXZZHZHNIcNPFRKJ F IFHHQKQ
MVQWJ KQ RLVLKF KQINT YbPIRbVX= Q GQ WFy MVQWUYXYPQH
OQZNMNOIJRX bYVQTKOIYFS OMVQIF= MVXYPQH RNcNkQIWABKQIQRX F
HFJPIKN PykXRX OIFS VFHKXS YVQS= OINy YVQTKb\ JXDQ YNKYVLRKNT
PYHXKX IPQORXIQ S GQCQPIKFS QRZNOULVF HFJPiIRROKORXRbRbs\
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H/V nVFS  vu
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YVQTKQ /KQOQZMLVLH [FKNdQ YVQTKQ|

VN WL KL VQG GQJIPIPX VFGKF IdLKF  Zb[F=GNYVLZQ
FORNVXYX= UFPNONUX S LRKNcVQUX= QPL G  WMNKXPXOi
GHLKFPi}NcN PXJL MVNORF IXOKNIYX / RNZb RQYF 2% kN | KQIFS
YVQTKF FORNVXAKN HNZFKb' [FKNdXS UQYRNVIR JYkX dNPNIFAXS /
RN kbPQ kX HQIKN S HLV[QIQ F ZNIKX_ MXRQKi kX KL kbPN= KF
VNOFJKX= KF MNPJYX KQO kX KL MFHYNVJPXMMQYKQZX T_ F RQYL FK}L\

EIXAQSKN= _FH MNHFS bYVQTKOIYNT FORNVFT M#QIHD
KLILOLPXS / G dQOFI YNGQWRIQ= RQ KQIFRi {L HQIKFHQOFI= Q KQHRN
GQMNVN[OiYX_= bMVNHNI[ VNYb dNPNIFY KQHNICN GKX@QIXRRJ [FKYX\
NGQY FINI KQ IFSKNKiYb= YQGQI MVN{QS HFIdXKNKiYR=SNcN YN_QKQ dX
HVb[XKQ MPQYQPQ= SNcN MVNINH[QydX= MXPX bOFVRONHIQ KQ YNKJ=
KQ ORVLZLKN F RQY HQPF\

NR HbzZQy / Q SNZb= YNGQYNIF= MNHNKQPNOi RQYRA3\
EIXdQSKN= OYPQHQPXOi OMLWXUFdKF FORNVRXdAKF NKORQDRQY= JY
kQCQRINZ ZQPNPFRKFZ kNOJYQZ= MNHNKQ'RiOJ bRLYRXbGHNONKPXIN
IPFRYbt F  MNOPQRX  MNHQPF kQRiYFI= }YNPb F IOLOK®F F
KQONPNHI[bIQRXOi INPIKXWLy= Q[ MNYX KL MN_NPNHQ=RNHF= JY{N KL
IPQIRLIQIOJ  KQ  JYbOi KXdYb= MVNOXRXOi b MVXRbPNYGIFHYX
IFHMVQIPJRI HNHNZb QkN | FKRLVKQR\ GIFBR MN ILOKF RL[
ZN[KQ bBRLYRX\ R F KQJF YNGQALKiYX KNVNKXF3INy GLZPy IFH
RQRQV F PJ FI= QPL GIXYQPX HN IFPIKNcN YNANINCNRIXR YNGQWIYFS
INPIKXWF= F _Nd VQHN ILVRQPXOi HN VNHXKX% GRKQHNICN\

RN[= YNGQY MNT QI= Q SNcN HVbB[XKQ | ZF[dQOR¥YX IFK
INyIQI= KQVNH[bIQPQ HXRXKb= F TT IX_NIbIQPQ= MNRF&bch HXRXKb
GQAXKQPQ G KXZ IGXZYb= Q IFK KQILOKF GKNIb KQ  IFSKb\
ECQHQSZN «QVQOQ bPikb\ VXT QI kQRiYN= Q OMX MFOPJ ZQZXKNcN
PNKQ L PX} b kbVOF RVN_X IdXPXOi= NR IFK KQ KX_ MHXIXIOJ=
OMVNKbIQI KQ YbPQAKXS kFS F GQKVQI FG ONKKg IFSKb=HL IOF F
GQCXKbPX\ _RN PX}XI0J IHNZQE€

QRX\ N[L {L G KQSZLK}XZ= JYXS KL IORXc MFRX KQ | FSKb F IXVFO=
F HNMNZQcQl ZQRLVF= Q MNRFZ NHVD[XIOJ= Q[ RMR MNRVQMXPX |

YVEMQYX\ NMVX IOL * UQYRX\ FSKX | OLVLHXKF OFAKQRNcN ORNPFRRJ

IXKX{bIQPX bYVQTKOIYL dNPNIFdL KQOLPLKKJ= PX}QROJ KQ OLPQ_
[FKYX F ZQPF HFRX\ QPF kbPN RQY OQZMW}Q OIFRNIQ IFSKQ=
KFPIINIXWiYQ VLINPYWFJ= GKX{LKKJ = Z QONIQ LZFCcVQWFJ
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bYVQTKOIYNCN IFSOiYQ KQ dNPF G LRPyVNy GENVHNK\ {L HQPF /
RVXHWJRI RVLRFS S RVXHWJRi OiNZXS VNYX= YNPX RKNQIOF
dNPNIFYFI= _RN OMNIFHQI bYVQTKOIiYb ZNIb JY VLPFGRKXVQPX | Z 2\
NRFZ zNPNHNZNV= MNRFZ VbcQ OIFRNIQ IFSK®HNIE ZQONIL KX{LKKJ
bYVQTKOIYX_ dNPNIFYFI= F NR ZX RLMLV / IOF ZX DQKWF ZQRLVFI= Hb[L
ZQPN kQdXPX dNPNIFANCN MVXYPQHb= Zb[KNORF= PXRAEVEIVXKWXMb /
RbR MNVbd / kQRiYFIOiYNcN OPNIQ= ObINVNT OMFQNPNIFANT NMFYX\

QRiYX kbPX\ dL INKX GQIHX T_QPX KQ IFSKb= KQ GQVNKFRYX
QkN OXHFPX I RYVZQ \

IXVNORQPX NHKL GQ NHKXZ MNYNPFKKJ ZQZXKRXKFI=
GIXYPX_ HN ZQZXKNcN MFYPbIQKKJI= HN ZQZXKNROYX= F }bYQPX
RQYF dNPNIFYX ONKF | MQVb OQZL OXPiKNT YXEK O_N[NT | HQPLYFS
T_KFS MFHOIFHNZNORF KQ ZQZb= F RQY ZRRGPKRRJ\
o + + +2 h [ / IXGIFVYy'RiOJ
HQVYQ KQ QVQOJ | bYVQTKOIYFS YPQOXdKFS NMEQMNVN[LWI GQ
bKQ'Zs\ L QV_LRXM bYVQTKOIYNT VNHXKX I[L GHQIKQ F HNKXKF\

NINPF  dQORN PbKQyRi KQVFYQKKJ / dNZb | KQO RQYRIK®
ZNPNHi= dNZb INKQ RQY VQHFOKN F PLcYN MLVLKXVQLYQRL dNPNIFdF
MVXYPQHX IRNZPLKNT “IVNMLSOIYNT dX QZLVXYQK®iSRQZbVKNORF\\

GINVNRKIN\ NILHLKQ HN QkObVHb FHLJ VFIKNORF dNRWT F
[FKNANT ORQRF= KQKVQPQ  MNRINVKNCN  NKVQGb  PyRKOXb
ULZFKFGZNIF= | NOKNIQ_ JYNcN GKXYQ® PykNI HN dNPN®= Q HNZFKb® OQZL
KQIQKKJ kQ[QKKJ SNcN MLVLZNCRX= KXZ YLVBIQRX BRX *KLGQPL[KNy\

R PX} HFRLS b RQYXS OMNOFk KL KQVNHXNRQYQ OXPQ |
[FKWF / HPJ [FKYX= Q KL HPJ dNPNIFYQ\ FKNAQXPQ | [FKNANORF= |
RLMPF= | bZFKKF MVXSKJRX= MVXcNPbkXRX F JVEKQR RN | RQYXS OMNOFk
F GKQSRX IXVFILKKJ OINT_MVNKPLZ= F dNPNIFYQHX F KLKQMVb[LKN
MFHL KQ MNORDBMYX\ N VNKXRXZL WL GQVQHX yKNNF FKYX= Q KL
MVNORN HN NONkXZ [FKNANT ORQRF= b JYFSVUJRQ NYVFZ RFPQ
O_N[L KQ dNPNIFdL KQdQPN\

LOi RbR YNVFKKJ KFPI)NORF OiNcNHLKKX_ VNHXKKXVNKPLZ\
KQOMVQIHF ZNPNHi KQ}Q KL RQYQ I[L S HXIKQ= BEX KL NHKF
RQYF\  Y{N RVN}YX DIQ[KFJL CcPJKbRX KQ FORWFy= RN PLcYN
MNKQAXRX= }N WFPXS OIFR RQYXS OQZXS kFPi} dXX ZX ° dQORYNy
WFPNcN OIFRb= F WF ZNHX KNIFRKF ZN[bRi KQ MNHNKQRXOJ= ZX
ZN[LZN G KXZX INylIQRX= KNVNRXOJ MVNRX KX_=T_  MLVLdbIQRX\
PL INKX \ GQKNVNKJRX T_ KL ZN[KQ= kN RNHF WXIFPFGQWFJ
CXKL / QkN UQ}XGZ QkN YNZbKFGZ\ _NdLZN dX K _NdLZN QPL zX
MVJZb'ZN | NHKNZb GF IOFZ OIFRNZ KQMVJZYb KQ IOL INPJ N[Q\
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FSKX F VLINPYWFT ORVb}IQPX F KcPFy=F xVQKWFy= F FZLddXKb
S FKJF YVQTKX bMVNHNI[ IOF_ ZXKbPX_ ORNPFRIKX RL[ ZQPX RQYF
OQZF kFHX= PX} FKQY)}L UQVKNIQKF= JYF ZbdXmBXKQO\

| WFPNZb OIFRF ZNPNHF PyHX= GNYVLZQ dNPNIFYRyRJ
OINCNHKF HN  [FKNdNcN KQdQPQ= F }bYQyRi bVBIXKF F | YN_QKWF
dNCcNOi  ZQRLVXKOiIYNcN= NRQZ HLOi MFHOIFHNZN\  REE[PXIN RQY
MVXORNObyRIOJ HN MX}KX_ [FKNdX_ cVbHLS= MFOPJ HNICMLVLVIX
SMFHOIFHNZNt ~ GKNIb MVXMQHQydX HN cVbHLS= JYF KHRRNIKXZ
H[LVLPNZ [XRRJ MFOPJ KQVNH[LKKJ\

bPiR ZQRLVF b IOF_ KQVNHFI kN INKQ / MNdQRNYKIQ / NOKNIQ= F IVL}RF
HQIKFS ZQRLVFJV_QR kbl F kbHNIQKXS KQ WFS NOKML.Oi RQZ dNPNIFYX
KFCQPX KQ MNPYIQKKF= Q [FKYQ ORLVLCPQ INCRKIXVN{bIQPQ HFRLS\
FRX GKQPX PX}L ZQRFV= Q kQRiYN kbl dXZNObZNIKXZ\

VLJRF GLZPJ / RL[ ZQRX\ X G KFdNcN KQVNH[b'ZNOi F KF{N
|_NHXZN HIF RLZVJIX\ PL ZQRX KQVNH[b® KQO F ZQRX/GLZPJ GQKXVQ'\
QRX / MVQZQRFV / IFdKQ ZQRX\

RbR MVNORBMQ' MNINPF= JY FG RLZVJIX b ZNT&=KFKX F
VLPFCFSKFS OIFHNZNORF= NKVQG FIX QVFT= ZQRMVF NHNIcN KL
VNGbZFI T OIJRNORF= OLKOb MNYPNKFKKJ TS= kN OVXPRNZLKL /
bNONKPLKKJ ORVQ[HQKKJ GQ cVF_X FK}IX_= MVXSKJRRDIKQ ZbY GQ
OMQOFKKJ PYyHORIQ= NcNPYHXKQ= XK N[XS= JYXS MVKS KQ GLZPy
IFH IJRNcN b_Q F kbl GQKVQKXS KQ KLKN NcNZ\

VX IOFS ZFUNPNcFAKNORF F KLRNAKNORF KFKkFPFSKRGFNKVOXPQ
"IQKcLPiOiYNcN OPNIQ ZNcbRKJ F IOLMLVLZN[KQ\

IQKCLPIOIYF FORXKX QKONPYyRKF= GQMNIFHF MVNKXIQY®) KQlb
OIFHNZFORi= F IVL}RF IdXRbydXOi b IQKCLPFT HRKJ QMNORNPFI=
YN[KNcN VQGb GKQ_NHXZN HPJ OLKL FORXKb= JYbRIFKRHHQIKQ GKQPX\
NKQ KQIQ G HXRXKORIQ G MFHOIFHNZNORF= HLOi QK@LELKLRXdKXZ
YNHNZ= F OMXRi b RFS ILPXYFS dQORXKF iF{¢8 ZNGYb= JYXS KL
HF = JYXS OMXRi PX}QydX ZQPLKiYXZ RVXKQHWJRINZIFHONRYQZ HFJRX
F NOZXOPYIQRX/_RN ZX€

R[L VXORNO= JY OXZINP= JYXS OKbIQI= KQVNHXIOMNZLV= INOYVLO F
kbl INGKLOLKXS\

WL kQdb= IFHdbIQy F IFVy\

PL SNcN ZQRXE RVQ[HQPQ GQ OXKQ= GQ SNcN HNPy V[MPQ SNcN
OZLVRi\

IOLE

QY ZLKF GHQIQPNOJ\
tQKby [FKYb= IN KQVNHXPQ RQYNCN OXKQ\ L RAL\
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OIFRPLKKJ | ZNTS OIFHNZNORF NkVQGb FIX QVFT M¥X$ HN ZLKL
MNINPF= MFGKFIL F VQMRNZ= KFkX FORXKQ= JYQ HRIXN ZWKF= KFkX
INCNKi= JYXS I[L b cPXkXKQ_ HLOi FOKbIQI= F NR KQYRF VNGCcNVFIOJ= F
ORQPN RLMPN F OIFRPN HNIYVbc\

NPXKOiYQ NcNVNHXWJ
# % @;VOB4/2H

FIQ QVFJ / YNOZFAKQ ZQRX= ZQRX/KLKN= ZQRX/OIFRPIRX IOF _
ZQRLVFI IFH KQVNH[LKKJ IRFPLKKJ QKONPYRKNT dXORMR)= IXKVQKQ
NcNZ HPJ KQVNH[LKKJ  NcNPyHXKX\ NCcNVNHXWJ  bNONky Py
ZQYOXZbZ dXORNRX ZN[PXINT | VQZYQ_ INVFKKJ\

KFS IRFPy'RiOJ I0L YVQ{L | PyHXKF= KL GQ RVb'KL bMQHYNZ
F HLYQHQKONZ\ NKQ ° QV_LRXM NOYNKQPNHRKX\
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NOYNKQPQ PyHXKQ / ORQ" KFkX MNOLVLHKXYNZ ZF[ RKRXZ F
Hb_NIKXZ= ZF[ FZQKLKRKXZ F RVQKOWLKHLKRKXZ= ZF[ QUHESXdKXZ
KQdAQPNZ F VLQPIKXZ MVNJINZ OLOIFRb/ ELZPLY\

FIQ QVFJ / HVbhcXS KQSKFPi}XS WLKRV _VXORXJKORIQFEIPJ VXORQ= TS
MNYPNKJYRIOJ RQY OQZN JY VXORNIF IFVbydF= IFHdbIQ¥= {N INKQ /
MN'HKQKD™ | ONKF KLKN F GLZPy INKQ / ZQRXOIFRb= GPbdLKKJ VNGbZb
F OLVWJ= kN OQZL dLVLG KLT N[XS Hb_ MVXS}NI HN PytB | PyHOIYFS
MNHNKF\

T KLMNVNJKFORi * OXZINPNZ F MVQIHNy KLKLOKNT OULMXIYNPQ KQO\
NKQ / GQ _XOR= MVX_XORNY= H[LVLPN OIFRPQ= | JYMZHQOPXIN
VNGAXKJ'ZNOi= kN WL ZQRX= JYQ MVNKQAXRi KQZ cVIRQ¥F= JY YN[KQ
ZQRX MVN{Q" OIN'Zb OXKNIF SNcN cVF_X= MVXcNPbKXRI® F GWFPXRi IFH
HBJLIKNT KFHX\

EQRXINY b ZQzZXKNzZb PNKF= HN JYNcN KF[XRi Z@QP HXRXKQ G
kNPLZ dX O RVQ_N2Z\

G GILVRQKKJZ KQ}XZ HN FIX QVFT MVN MNZFd ZX “Ny HXRXKNy= kN
INKQ N_NMPy" 10y GLZPy OINTZ ZQRLVXKOiYXZ PNKNZ= ONTZ RLMPNZ F
OIFRPNZ\ ZXVQydX= ZNJ ZQZQ | KLGMQZfJRF I[L OYQGQP/ *J !

4 VOQMRNZ MNKQdXI b OINTS ZQZF IFdKb HXRXKWYNy RQYN]
GQI[HX kbHb J= GQI[HX MVQCKbRXZb HN ZQZX= KL@R FRi J MVQcKbRXZb
ILVKbRXOi HN RNcN OMNYNy= JYXS HQ' RFPiYX ZQRERIYX TT OIJRXS Hb_=
TT KQSIX{Q PykNI= TT kQdLKKJ RLKL= JY= GQI[HX= OIN'T HXRXKX\

X | GQI[HX HFRX= YNPX | KQO " ZQRLVF F KLGMNV@HBBDZNRKF HFRX=
YNPX T_ IRVQAQ'ZN= kN ZQRX / IFdKQ F INKQ GQI[HX KQZX= HNMNYX
[XILZN= JNkX MNRFZ Gf HKQRXOJ G KLy b KLKLO¥Zb Hb_NIKNZb [XRRF\

FOPJ KQVNH[LKKJ HNIcL F OMNIKLKL RVXINc F @pIRRJ [XRRJ
KQOMVQIHF HNIcXZ= KLOYFKdLKKXZ RJ[FKKJZ HN [FKYX¢ ZQzZX=
MVQCKLKKJZ MNILVKbRXOJ b ORQK GQYNPXOQKNT RLMBREXXKOiYXZX
VbYQZX KLZNIPJRX= MVXcNVKbRNcN HN cVbHLS\

FIQ QVFJ G KLZNIPJZ / WL INKQ F ZX\ N[LK FG KQO / WL
KLZNIPJ\ FIQ QVFJ/ FHLQPIKQ ZQRX= IFdKQ ZQRX= ZQRX / YNOZNO=
{N OMbOYQ'RIOJ KQ GLZPy= F YNPX RX SNcN db'}= IFRVEPY' RLKL F
NKNIPy'= RX [XIL} GKNIb= 1 ZNPXRIQ_GILVRQydXOi H N QRLVF N[NT=
JY HN IFdKNcN ZQRLVXKOIYNcN KQdQPQ= “HXKN OMVNZNKNVIN
OMVOQI[KINZb GVNGbZFRX RLKL= PykXRX F MVXSKJBX<Z kX RX KL kbl\

PL YN[KQ ZQRX= IXVN{bydX OXKQ= G dQONZ _NdL kQdXR KiNZb PXWQVJ=
dNPNIFYQ= JYNcN INKQ ZQPN kQdXPQ= QPL NZVFJR®b & HbZYQ = MVQcKL
| KINZb GKQSRX NMLVd F OXPb=JYNT TS G d@OBIZ/NYQZX I[L MNdXKQ®
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KVQYKbRX\  RbR IYPydQ'RiOJ I[L FK}XS HIXcbK / dX ZQRLVXKO iYQ
PykNI OMVQIHF _NdL HNKVQ OIN'Zb OXKNIF= dX INMQ RQYX _NdL
IXVNORXRX SNcN HPJ OLKL F KL IFHHQIQRX FKJFKWF/ G JYNy IFK
MFHL b PF[YN F kbHL RF}XRXOJ [XRRJZ F KQWMBRX HFRLS\

VQIHXIQ ZQRLVXKOIYQ PykNI Q[ KFJY KL LcNTORXHQ= RQYQ
ZQRX OQZL F MVQCKL IFHHQRX IOL HXRXKF= QKQ IKbPQ {QOPXIQ F
VQHF'= YNPX TT OXK= KQIFRi HQPLYN IFH KLT= K@RXRINKQ SNcN VFHYN
kQdXRi= {QOPXIXS F OXPiKXS b OIN'Zb [XRRINZb MNORbDMNIF\  FIF
QVFT HPJ YN[KNcN IFVbydNcN bNONKPy RiOJ NKVQGIFAKNT ZQRLVF= JYQ
GQI[HX "= JY ° KLkN= JY ~ONKWL F OIFRPNL GQI[HX G KQzZX\

_NH[LKKJ | KLT 1IJRNCN b_b F KQVNH[LKKJ VXORQ OR INVXPN
FHLQPIKXS NKVQG KLMNVNAKNT ZQRLVF= IX{NcN ORBIKL ZN[L kbRX\

N [ dNPNIFY WFPL [XRJ ZbdXRiOJ KLOMVNZN[KXS bJIX RX ONKF OINy
ZQZb YN_QKYNy dX MVNORN HVb[XKNy= KQIFRi b K®BQ{NZb }PykF=
QPL | cVF_NIKNZb GIfJGYb= G JYNcN KQVNH[b'RiGJ IFK 0QZ\

QZQ / RQYNy KL ZN[L kbRX\ FPLOKXS GIfJGNY dNPNIEYF [FKYX= _Nd kX
JYNcN YN_QKKJ NOKNINy IFK KL kbl= KFkX ObMLVLEXOQZFS FHLT ZQRLVF\

QZQ WL IFHHQKL HN YFKWJ RLMPN OIN' RFPiYX HXRIKE KQVNH[b\
KFkX KL MNIXKKQ KFYNPX IFHHQIQRX OINy LKLVcFy F HBL RLMPN
MVXORVQORJZ MVNORXZ F cVF_NIKXZ= JYXZX RQY kbV_[¥XIN bOL
PyHORIN\

VQIHX HIF F INKX ObMLVLAQRi NHKQ NHKFS= kN PX} RBERXS GIfJGNY

dNPNIFYQ F [FKYX RINVXRi FK}b PyHXKb\ NHXK® YN_QKKJ= MVXORVQORF

/ NHKQYNIF HPJ dNPNIFYQ F [FKYX\ PL dNPNIAFNKFkX IXkQdQ RiOJ= Q
NR [FKWF/ KF\

X}IL NKkVQG FIX QVFT GKFZQ" Wy ObMLVLAKFORI\

NKQ *~ OXZINPFdKL IOLN_NMPLKKJ PyHORIQ\ OF PyHX /HFRX FIX
QVFT=HFRX NcNVNHXWF= MN_NHJRi Hb}QZX OINTZXKEXF¥NcN Hb_NIKNcN
PNKQ= G IFdKNcN HIXcbKQ [XRRJ= G YNPNNkFcb kbRRRZb GILVRQydXOi
HN FIX QVFT G ZNPXRINy= ZX GILVRQ ZNOi HN OIN'T QRLVF= HN IFdKNT
ZQRLVF= HN ZQRLVF OIFRb F TT ILPXYNT HOA_MEBRLVXKOIYNT OXPX\

NZb KQIQ YVQTKQ= KQ} bYVQTKOIYXS KQVNH FG OINFIKXK
ZQRLVXKOIYXZ KQJQPNZ MVX IOF_ KLHNPFYQ OINT K@ GXPb= ZQ'
KFPiJL RLMPQ F HNKVNRX QKF[ kFPi} VQWFNKQPIKXS= ZP{IN KFPi}
dNPNIFAXS EQ_FH= ZQ' kFPi}L OMVNZN[KNORF MNHFPXRECKPX[KFZX=
HNMNZNcRX | kFHF= F MVNORN VQHFRX [XRRyy FPJdX W@QHFORI
KLGYNVXOPXIN F HNKVNIFPIKN G kPX[KFZ= JYXZ GEKCLPF'Z * YN[LK\\

ZX kPQCNOPNIPJ'ZN GKQY QRLVF KQ KQJFS b@TKOIYFS GLZPF=
IFAKNT QVFT VQKRX= JYQ VNGMVNORNVY' PykRIZXV KQ GLZPF\
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yHXKQ dQORN b OIN'Zb [XRRF GbORVFAQ' _IXPXKXZBRYb=
[bVkX=  GQcbkPLKF VLdF= IRVQILKFS MPJKX FHR® VNGPbYQ G
KPXGIYXZX= Q RXZ KFPi)L / IRVQRQ HNVNCNT PykkX\ OL WL=
KFPi}Ny dX ZLK}Ny ZFVNy= KQ YNVNRYXS QKN HNIcXS dQOKQO GQOZbdb =
GQRIZQVy' VQHFORI KQINCcN [Xccd\

N[KFS PyHXKF IPQORXIN MFH dQO IXMVNKbIQKi IFHHQIQ®J
OZbRYNIF= QPL KL GQI[HX IFK ° YNVXOKXS HPJ KQINT}Hb HLIYX_
IXMQHYQ = [bVKQ F OZbRNY WiNcN OIFRb ZN[bRi#XKb MVXILORX
KQIFRi HN cVF_Q= YNPX INKQ= ZQydX cNVL= IQQHI KLGKQHFSKXS
ORQK F VNGMQd= OMVXSZQydX WL IOL= JY CcPYRKYELHFy\ Oi WL F °
RNS OQZXS] 2 N [ +7[2 RQY cNINVXRi
QM\ QIPN s>NW\g\C?t= F SNcN  MVXYPQHQydX I@HOXPPJ RVLKQ
bKXYKbRX\ KL RX_F JYF MPQdbRi dLVLG OBIZKF RLVMFKKJ F MVXYVN{F=
KQGXIQ VXORNO kPQ[LKKXZX= QPL RX_= b JYX_ OPINGXNHJRI G
cPXKXKX Hb_NIKNT= OPINGX kPQCNHQRKF GWFHEHKKIX{LKKJI\

Q OIFRF KLZQ™ PyHXKX= JYQ k [XPQ F KL GcVFIXPQ\ZN YN[KXS
_VXORXJIKXK MNIXKLK kbRX MNHFKKXZ HN HNKVNCN cNOWXINSHYNRVXS
PykXRi MNVJHNY F dXORNRb OINcN cNOMNHQVORIR= HNMbOYQydX
kVvbHb F KLGMNVJHYb\ QY F zZX KL MNIXKKRLVMFRX [OJYNT
KLAXORNRX=JYQ RLZKXZX MPJZQZX PJcQ KQ KQHb}b= IKNOJdX I
KLT KLOMNYFS F kFPi\ YNPX ZX kQdXZN F IFHZIN cVF_NIKFORIi=
bkNcFORi F KLHNORNSKFORIi OIN'T Hb}F= 1 RNS OQzZX% 2XQ IFHdbIQ ZN
OINy IXKb MLVLH NcNZ F ZN[LZN GKQSRX GWFPLKKJ dL¥A KPQ[LKKF
OPINGX MNYQJIKKI\

ORNVFJ PyHORIQ MQZfJRQ
MLVLVNH[LKKJ dLVLG MNYQJKKJ\ RQVNZb EQIFRFZX kQdXZN= JY
MVNVNY QIXH= IFHdbI}X cPXkXKb  OINcN cVF_NIKNcN — ®IHFKKJ=
GILVRQ'RIOJ HN NcQ OPNIQZX 1?2/cN MOQPZQ= JYX®RQI ILHLIVNZ/
MLVPXKNy MNYQJKKJ~

[ =32 - ) 72 - . +
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kQCQRN  MVXYPQHFI  Hb_NIKNcN
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QV QKQOFJ= GQ OINT IdXKYX= NMXKXI}XOi |I QVFSOiYNZMNPNKF
GVNGDbZFI}X OIN" ORQKNIX{L= GF OPINGQzZX F OPNIQZX WNINKKJ
GILVRQ'RIOJ HN NcQ MVN MNZXPbIQKKJI~

0./ +2 2-7/2 1- + )+- 2 12
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NINZb EQIFRF MVXcQHb'ZN ONKkF= JY {XVN YQDJ QM\ QIPN/
{L KL RQY HQIKN= JY NHXK FG cNKXRLPFI VXGRRIQ= Q JY RJ[YN
MPQYQI QM\ LRVN= YNPX= FG RVLRFZ OMFINZ =MAWWYLH KXZ
IFHYVXPQOJ KLGZL[KQ cPXKXKQ SNcN MVNIXKX RVXMODGN IFHVLALKKJ
IFH VXORQ= RQYN[ dLVLG OPINGX MNYQJKKJ NRPQ MVN{LKKJ
cVF_FI OINT_ cVFIKXWJ s QRI\>a=gle Y\ghg=het\

-

F MVXYPQHX MNYQGbyRi KQZ OMVQI[K® F {XVL MIQYKKJ GQ
OINT MVNIXKX= JYL KL RFPiYX NdX{b' PyHOiYb Hbb= QPL F | RNS [L
dQO MFHKFZQ' TT KQ IXONYXS VFILKi kPQ[LKORIQNOMNHF\

=3 2, 21 I+ / cNINVXRi VXORNO\
OMVQIHF L ° ILPXYQ IRF Q= kN KLZQ RQYXOPFI= JYXZX ZN[KQ
NMXOQRX VQHFORi _VXORXJKXKQ= JYXS IFHdbIQLPIKED dXORNRD
OIN'T Hb}F= NRVXZQIX NdX{LKKJ | RQTKORIF MNY®KJ\ L VQHFORI
INTKQ / MLVLZN[WJ= Q RL KkPQILKORIN " KL {N FK}L= JY "HKQKKJ TT G
VXORNZ= HPJ HQPI}NT IXRVXIQPNORF | kNVNRIKFMVNRX cVF_Q\

ZFKi |
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_QRF ZN'T RFRYX= JYb IXcKQPX | RVXHWJIRX_ VNYQPN |
KQJQPIORIN= RNKRN G MQVRFSKX_ NOFk\ QRQ ORKNPR cNPNIKNT
HNVNcX= JYb KQGXIQPX sON}Qe F Hb[L kPXGiYNGQPFGKXdAKNT ORQKWFT\
QRQ kbPQ KNIQ= kbHNIQKQ K IXcPJH ZFOiYNcN KbHXKNZEY ZQPQ KQCcQRN
YFZKQR= YVXRQ kbPQ WXKYNZ= ILPXYQ HNICYQKHQ G cQVKXZX
YIFRQZX RQ YNPINVNIXZX OYPQZX\

NKPXGb ILVQKHX kbPQ HNKbHNIQKQ ILPXYQ YFZKQRQ= B¥RX
RFPIYX GQCPJHQPX G ILVQKHX b IFYKN F OYNAYQPX\ QZ kbPN
MNIKN  YKX[NY= VFGKX_ MPJ}XdNY KQ MNPXWJ = KQQOREBPYKYX
PyHOIYNT KbHNIX= Q KQSKFPlL KQO= HFRLS= BIYOYLPLR PyHXKX=
JYXS ZX KQGXIQPX +OZLVRi\  uNPNIFY ZN'T RFRY JYNcN
GQQVLJRbIQPX F MN KiNZb MVNMQI OPFH= kbl PFYQFLKQPL[QI HN
bYVQTKOIYNT FKRLPLCLKWFT\ EQ HNKVX_ dQOFFcDPX HN RFRYX F INKQ
KQO {LHVN NKHQVNIbIQP WbYLVYQZX= cVQPX0J ZX[ZbVYX F _NIQPXOJ
GQ MPYINIF GQKQIFOX= JYF  HNOJcQP  HN  UQVKXIQKMFHPNCFI\
VXSIPX KNIF cNOMNHQVF=RQ S IOL GZFKXPNOQHNANY GQMbORXIOJ=
RXK MNRVN_X PyHX VNGFKVQPX KQ MQPXIN= ILVGIBIR VNGIQPXPQOi=
Q OYLPLR KL GKQRX HL MNHFIOJ= QdQPIORIN dQZMNPNOi= Q VQGNZ
KXZ GKXYQPX HNVNCF ZLkPF= RQ MNVWLPJKNIQHQNCRINT RFRYX\

HKNcN VQGb | RNZb kbHXYb MNOLPXPQOi KNIQ VNHXKQ=
« QdQPIKXYs / RQ KQGXIQPX ObOFHX= kN [ KF_RKL GKQI T_KF_
MVFGIX{\ N[KNcN VQKYb RN KQdQPiKXYe IFHTGH[QQIRNZQ}XKNy I
VQSNK= Q SNcN HVB[XKQ TGHXPQ MN OLPQ_RQ MVNIQEFRQNFy MVN
JQOPXIL YNPcNOMKL [XRRJ\

HKNcN VQGb  Yb_NIQVYQ= JYb GQI[HX RVXZQPX INKX VNGYQGQPQ
ObOFHQZ= {N TT cNOMNHXKJ HN[XHQ  HXRXKb\ ZNOMNWX#QIPQ KNOXRX
WIFRKF }IXVNYF YQMNRX~ | OYNVFZ dQOF KQVNBIXKXJ | VQSNKKFS
PFYQVKF OXK= JYNcN INKX KQGIQPX YRJIKVINKNY\ RBE/QG HQPLYNCN
OLPQ MVXILGPX ZNPNHb HFIdXKb/OXVNRb= JYQ HNOPIH HXRXKb\

OL ZQPN kbRX HNKVL F {QOPXIN= QPL ZQPXS YRJKViNKN Hb[L
MPQYQI= INGXPX SNcN | PFYQVKy= IXYPXYQPX PFYQWFEQQ HXRXKQ HQPF
MPQYQPQ\ QdQPIKXY IXcPJHQI GZbdLKXS= KLIXOM@XKL GKQI= {N
HQPF VNKXRX\ HKNcN HKJ IFK HXIXIOJ KQ OINcN ZQPNCOXKQ= JYXS
MPQYQI= Q S GQMXRQI HFIdXKb PLKYb= dX INKQ KIQGANcN ZQPXS
MPQdLE NKQ cPJKbPQ KQ kQRiYQ HXRXKX F OYQGQP@XKbIXRVLKQ
N_VLORXRXs\ EIXdQSKN PLKYQ KL GKQPQ _RN kbl cNOMNHQW\ FK cNORVN
cPJKbl KQ PLKYb=Q INKQ IGIPQ HXRXKb F MREPQ | HVbchb YFZKQRb

d\C sh>gt

VN_NHXPX RX[KF= Q | _QRF kbl RNS 0QZXS YPNMFR\QRIEXY _NHXI
GQHbZQKXS= KL _NRFI KFANcN TORX GKNIb GQMXBXKbHFALKYb MVN
OINy HXRXKb\ PLKYQ I[L KL kNJPQOi= Q OYQGQPQ ORR= {N HXRXKb
RVLKQ N_VLORXRX F INKN KL kbHL MPQYQRX\ QRHMRXKX HNIcN
HXIXIOJ KQ PLKYb= Q MNRFZOMXRQI~3 + 3 -1 2

13 7 2 + h: PL PLKYQ HQPQ
SNZb MNVQHb= {N ObOFHYQ KkQkQ OQPQ[YQ Z@QcQRN b _QRF FYNK=
{N INKQ Hb[L VLPFCFSKQ F INKQ ZN[L MN_VLORXR HXRXKb\ HKNcN
VOQKYb KQAQPIKXY KLZFc GKNOXRX MPQdb HXRXKXINF WNF ObOFHYX
kQkX QPQ[YX\ RQVQ [FKYQ RFPiYX OFPQ GQPBRMNKk OMN[XRX OIFS
OYVNZKXS OKFHQKNY~ dNVKXS _PFk MNOXPQKXS BFARPPXY INHX\

QdQPIKXY KL OZFPN GQSINI HN _QRX F ORQVQ YEK
GQMVNIbIQPQ SNcN HN ORNPb= IFK MNHJYbIQI F KL GEQ@NcN MNAQRX\
LVIXZ b IFdF SNZb YXKbPQOi kFHKFORi ORQVLKiYN [FKYX= RFPiYX FYNKX=
JYF kbPX ZQS[L KQ WFPF ORFKF MVXYVQ}QPX ZQPLKiMbbbkQRXKb\ QH
ORNPNZ= MFH FYNKNy= IXOFPQ PQZMQHYQ | IKFS Kfd kPXZQI INCKXY\
QdQPIKXY MLVLORbMQI G KNcX KQ KNcb F KL ZK&b}XRX GF OLKL OPNIQ\

IJRFORi F RX}Q GQMLVPX SNZb Hb \ QVL}RF IFK OYQGURQVFS
[FKWF= {N ZQPXS OXK MPQdL HLKi F KFd= Q PK®YQGQPQ= {N SNcN
RVLKQ N_VLORXRX\ RQVLKIYQ [FKYQ KQPJYQPQOi= RQNtKHZNIPIRXOi=
{N KQ WL ZQ" MVQIN RFPiYX OIJ{LKXY= Q INKQ KL ZN[LWL GVNKXRX= kN [
KFYNPX {NOi RQYNcN KL VNKXPQ\ FK ORNJI ZNI ORNIMEVLKXVQydX }QMYb
G NHKNT VbYX | HVbcb= Q MNRFZ GKNIb MNdQI MVN@YRK¥KQ JYNOI
MNZNCPQ= kN [ IFK KL ZN[L GKNOXRX KFPi}L HXRJANcN MPQdb\

NKWL= JYL KL HQIKN GFS}PN= F JOKWVNZLKF IMQPX dLVLG IFYKN
KQ YNKb KQH ORNPNZ F GVNKXPN YFZKQRb JOKFRZMIPIYQ GQZXcNRFPQ
KQ FYNKF= {L KFPi}L= IFHKXIQydX JOYVQIL OIFRPN\ RJPQ cPXKNYQ
RXJIXKQ\ QdQPIKXY GHVXcKbIOJ F IXSINI

Q HVbcXS HLKi PLKYQ GQZNRQPQ HXRXK
F MNKLOPQ HN kQkX QPQ[YX\ QkQ QPQ[YQ
GbORVFPQ T_ MVXIFRKN F GVNKXPQ IOL
GZNcPQ\ NPX PLKYQ MNILVKbPQOi= RN?
ZQPLKiYL HXRJ I[L OMQPN OMNYFSKXZ OKN2 o
NKQ MNPN[XPQ KLZNIPJ KQ PF[YN= MFHFS}PQ NKLVL[KNN-KQRiYQ HXRXKX
F OYQGQPQ RX_N~- +Q} OXK RLMLV KQGXIQ RIOJ PB¥O&N [ OINcNHKF
HLKi e LMPNCN PLYOXs\  kQRiYQ HXRXKX KQ NdQ_ IXORbMXPX OPiNGX\

NPX KQdQPIKXY YN[KNcN ILANVQ MNILVRQIOJ HNHNZb= RIRK
HNIcN ORNJI MFH ORNIMNZ YNPXJKF_ INVFR F HXIXIOl IFYKN
ORQVLKiIYNT kQkX QPQ[YX= | JYNZb kPXZQI INCKXY PQZ®HYX= MLVLH
FYNKNy MQOXRLPJ\

Or+* ( RNW\ hg
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QVOQUFJ 7\ NILKRVFE

ULVLG ORQK GHNVNIfJ KQORNJRLPJ= OPb[FKKJ | _VQIFKQN

VLORXRLPJ | NILKRVF GQILV}IXPNOJ\ RFZ dQOF HPJ FVKX_ MQVQUFT
= HZFKFORVQRNV F I[L zNcNIQ NKOXORNVFT MVXHF®! Hb_NIKF

MNRVLKX~ MN_NVNKX= VLORXKX F R\H\ | _VQZF

FOPJ bMNYN'KKJ KQORNJRLPJ OIFRPNT F [KRRNT MQZfJRF
ZVXCNVFJ zbOQYQ zNPNIQ NKOXORNVFT IFHIFHQI _VQEQN VLORXRLPJ=
{Nk GQKVQRX MLVYNIKF VLAF\  GKQY MNHJYX NRW24Z QIXHNIF
LKXYb F MNMLVLHKINZb \ KQWiYb MNHQVNIQKN HIF KQWVLORNPIKF
FYNKX\ L}JRQ MLVLILGLKN HN MQVQUFT OI\ NYVNEIXZ\ NdHLSPi\

EQIHIJYX OXKb KQORNJRLPJ NPNHXZXVQ zbOQYQ= WLVYKMNKRN
GQYVXRL F x>=1?? MNHQKQ= F GQ ORQRbRNEEIDKQ KQ NKOXORNVFy\

Q GOILVILKKJ WLVYNIKNT HFJPIKNORF= NRVXZQKN PXORQ
VLYRNVQ WLVYIX= HL MQVQUFJ HFJPQ\ ILVF KQZGQYVXRF\
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ELPLKF 1JRQ ~>h RVQIKJ >?C?

Q QVQOFIWF= PQHXYQ zPFKk IFH z IFHMVQIXI V_X VLSOiYb Ol
FRbVcFy= RNHF MN_NHNZ MLVLS}PX HN ZNcXPX MNPLCPX_& zNPNINy
NKOXORNVFT MVNRNF'VL'Z NcHQKNZ QRIFSdbYNZ= IFHOPD[LKN
QKQ XHb= NMFOPJ N\ NcHQK IXOPNIXI OIJRNdKL OPNIN-MLVLH
NQKDIQKKJIZ F MNYPQHLKKJIZ IFKYFI cVNZQHOIYXZX bORMIKZX HN
ZNCXPX\

TYNPQ YVOTKNGKOIORIQ Z\ NKHNK

>a dLVIKJ >?C? VNYb MVX FHHFPb Z\ NKHNK GQILV }LKN
WYEPIKXS VFY >??7m/>?C? ZNPXRINy / ZNPLKKLZ IFHMVQIRKXZ NRWJZX
ICLKNZF z LINZ

al/PEFRRJ _YVOTKOIYNT _VOINOPOQIKNT LVYIX OI\ MLVI\ OM\
LRVO F OIPO b yK LKF
C?/CC PXMKJ >?C? W\ IFHKbPNOJ bVNdXORL
IFHGKQALKKJ  allPFRRJ  YVQTKOIYNT
VQINOPQIKNT  LVYIX b yK_LKF\
VNAXORF  GQ NHX  NdNPXI  NcN
XONYNMVLNOIJ{LKKF}XS PQHXYQ NQK
/ V_X’'MXOYNM NKHNKOiIYXS F EQ FHKN
IVNMLSOIYXS\
VNIXORNORF  VNGMNdQPXOJ b
ObkNRb C? PXMKJ OLKFdKNy IFHMVQINy MFH OIJRN OIMLVINILV_NIKX_
QMNORNPFI LRVQ F  QIPQ= FORNVXdKNcN VQZb= JFGBb= {L G
RQKNVNIX_ dQOFI\ FOPJ OLKFdKNT= IFHMVQIPLKQ QXQ GQ Hb}F
OMNAXPX_ b_NILKORIQ F FVKX_ yK_LKOiYNT MQVQBT\

KLHFPy CC PXMKJ ZFOWLIQ cVNZQHQ= cNORF BFRe XVQKWFT= FZLddXKX
RQ NUFWFSKF cNORF GFKVQPX0J | _VQZF= {Nk MVXFRORM NQKQ\ EQ
HQIKiNy RVQHXWF'y _PFKNZ F OFPPy= IFRQI PQHXYb zNR) QVQUFJPIKNT
QHX M\ NKLVR zVXKiN= Q KQORNJRLPi MQVQUFT NRLWNRNF'VLS
QPLKRXK ZNYRDKNIXd IFRQI PQHXYb G VLORNZ MX |_NHF HN _VQZb\

C?2\?? cNH\ VNGMNdQPQOJ IJRQ N[LORILKKQ FRbVCEJ JYb
NANPXI PQHXYQ V_X'MXOYNM NQK\ Q OI\ FRbVCFT GHXWF OMFIOPb[XPX
QV_FZQKHVXR LKFNP G QPFT= QV_FZQKHVXR PQVMQK\BFT= MVNRNF VLS
QPLKRXK ZNYRbBKNIXd KQORNJRLPi MQVQUFT | yK_LKFMVNRNFVLS
QPLKRXK zQIVXPyY G NINcN Pizb RQ MVNRNHXJYNK PLc IOLIOiYXXS\

IFIRQVF ZNPXPXOJ MVNRNFVLS NcHQK QRIFSdbY 2zNPNIQ
NKOXORNVFT b LPXYFS VXRQKFT= RQ N\ NPNHXZX FSRNIXd=
KQORNJRLPi MQVQUFT z | yK_LKF\
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VXOPDLcNIbIQPX dXRLWi PLYOQKHV ZNYRbKNIXd= QIXH ZNYRDbKNIXd
RQ QVFS DbkXWiYXS\ E MFHKLOLKXZ ZNPXRNIKXZ KQORXNOMFIQI
ZFOWLIXS _NV= MFH YLVFIKXWRINZ M\ nVFJ bkXXiY\c

FH dQO ZQPNcN I_NHb= N\ MVNRNF'VLS QPLKRXK ZNKRIXd kbl
IFHGKQALKXS IXONYNy WLVYNIKNy KQcNVNHNy/ FRYN

FOPJ N[LORILKKNT FRbVCFT kbPQ IPQ}RNIQKQ OMFPIKRYQMLGQ= b
MVXZF{LKKF MVX _VQZF\ VQMLGb MVXYVQOXI OINTZ dEENOMFINZ
KQVNHKXS _NV +LVPX YVQTKXs G KcNPJRQRb\

FOPJ NkFHb M\ QPLVFS VNRNMNMFI MVNAXRQI VLULVQRXS
MVXCNRNIXI M\ IQK L'bW= MVN MNdQRYX YVQTKOIYRFCVQWFT |
FZLddXKF MFOPJ HVbcNOIFRNINT IFSKX= RQ RQKNVNIF dQOX\

FH MQV_FT b LPXYFS VXRQKFT MNHQVNIQKN MQWEBT
MVLORNPIKF FYNKX= Q KQORNJRLPLIF FYNKX/OYRQEKERI KQCNVNHX\

[ MEPYQ YVOTKOIYNT NPNHFE
C> dLVIKJ >?C?~ QMLPJK MVNR\ NcHQK QRIFSdbY IFH LVYIXGf

MQVN_NZ z N\ \ KQWIiYNZ= IFHOPB[XPX NPLKLKi KQ MNdQRYb
YVDb[KNcN EHIXcb YVbcX ¢ FIKFde= JYXS IFHK blOJ b Z\ VQHUNVH\
E PXMKJ >?C?~ QMLPJZX IFH F z MVN R\ NcHQK

QRIFSdbY F N\ QIXH LKXY IFHYVXPX a> VQSNIXS EHI Xc I
QVQOFIWF= QVKF ZNPXRINy F MVXIFRQPIKXZX OPEX\

b LPXYEFS VXROKFT

C OLVMKJ >?C?~ QMLPJK PQORb IFH LVYIX MVNR\ NcHQK QRIFSdbY
IFHIFHQI PQORNIb NOLPy b QPFT F IFHMVQIXI NPLKLKi F QKQ_XHb GQ
bMNYFS KNINMVLHORQIPLKNEN F HNICNPFRKINCN zNPNQORDb / MP\ OLK\ kP\
MQZ\ XYNPb NMNIXdQ\ XK QIXH RVXZQI MVNMQZfJIRKbOIFdYb kQRiYNIF\
LKi LGOPL[KNORF_YVOTKX
>m OLVMKJ >?C? VNYb MVX MQZfJIRKXYb YKJGY NPNHAZ LPXYNZb= Q
IFHRQY | GQPF ZFOWLINCN FHHFPb 2\ NKHNK= IRBKQALKN Cm VFdKXWy
KLGQPL[KNORF  YVQTKX\ dQORi IFH b LPXYNKVXRQKFT kVQI
KQORNJRLPi QRLHVQPIKNcN NKNVb MVNR\ IcLK RQOyY
TYNPO YVOTKNGKOIORIO Z\ NKHNK
CC ILVLOKJ >?C? VNYb VNGMNAQIOJ KNIXS KQIdQPIKX@FY MVNILHLKNy
ZNPXRINy NRWJZX  F z \
a?/PERRJ
| ILVLOKJ >?C? VNYb MVX FHHFPF 7\ NKHNK IFHGKQALKN a?/PFRRJ
ZKNCNCVQKKNT QYRXIKNT HFJPIKNORF  kf HKQKKJ bIINJIYFI YVQTKWFI
b LPXYFS VXRQKFT\ VXIFRQPIKL OPNIN IFH b LPXYNKVXRQKFT
IXOPNIXI KQORNJRLPi QRLHVQPIKNCN NKkNVb MVNRVCLK RQOyY\

d\C sh>gt Or+* ( RNWAAC

LKi LGOPL[KFORIi *+ NKHNK

>> |LVLOKJ >?C? VNYb KQ GQMVNILKKJ NONPIORIQ VQTKX NN\
QRIFSdbY F LHFPIdQY MVXSKJIPX bdQORi b IFHGKQdLKEM/VFAKXWF
KLGQPL[KNORF YVQTKX F MLV}b GbORVFd G KNIXZ MWENORCN
YOLPLKWFyY  NIKNIQ[LKXZ F  QHGIXdQSKXZ NOPNZ YVQ TKX
NPNHXZXVNZ QKHNCcF Z\

LKi YNVKNRX

NdHLSPi~ >a PXORNMQHQ >?C? VNYb~ MLV}b VFdKXWy OMNVbH[LKKJ
MQZfJRKXYQ [LVRI zZNPNHNZNVb/zZLKNWXHb= RQ NMFORHMNH QRb}F
HN MQZfJRKXYQ MNYPQHLKN IFKYX HLMbRQRNZ MQVPJZLKRb
+,00 3= GQORDMKXYNZ ZLVQ NdHLSPy PQKNZ ZNHONKNZF ZLVNZ Z\
F PLS QK FPONK= cNPNIQ FHHFPb
Z\  NdHLSPi NPNHXZXV
bdQY F VQHKXY LKRVQPF  \

QS{bY\

RWF z VNOPQI FS F
IcLK LKLOKJY= ZNPNIQ
NKOXORNVFT b

MVNRNFVLS NcHQK  QRIFSdbY=
IFHOPB[XPX QKQ_XHb\
E IFHYVXRRJZ F OPNINZ IXORbMXPQ NVCQKFGQRNV IEHEKQHKQ
LWXY F cNPNIQ FHHFPb  NPNHXZXV bdQY= Q N\ NcHQK GQILV}XI
IFHGKQALKKJ MVNMNIFHHy\
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1QKbIQKKJ MVNHNI[XPNOJ MVX FHHFPF \ PNIN Z
IFHYVXRRJ F MLVLH GQYPydKNy ZNPXRINy HN [QPFKKNcN-K@IKKJ

MVLHORQIKXWRIQ F cVNZQHX= IXORbMXPX NVcQKFGQRKQYQWXY F
NPNHXZXV bdQY= RNHF GQMQPLKKN OFZ OIFdANY=XBRbMXPX OPNINZ
MN}QKX ZFOWLIF dXKKNIKXYX= MVNdXRQKKN [XIF OMNeQKXWXHb= F G
HNMNIFHHY IXORbMXI MVLHORQIKXY WLKRVQPF M\ A Q{bY\
JQKbIQKKJ GQILVILKN ZNPXRINy GQ KQVNH= IXOPNIPLKb NRWLZ
NcHQKNZ= RQ IFHOMFIQKKJZ I0FZQ « N[L LPXYXS'Y

NKHNK~  >g PXORNMQHQ >?C? VNYb~ | RVLRFS cNHXKF= MNPN[LKN
MNOPNZ= VQHKXYQZX F cVNZQHQZX= YIFRFI HN ZNcXRKHEGQPJ MLVLH
MQZfJRKXYNZ zNPNHNZNVb MVX QRLHVQPIKNZb NKNVF o))\
VLNKVQILKKJ Z\ NKHNK=Hb_NILKORIN z PQHXYQzP Fk=NN\ L{X}XK

F LI F NN\ QRIFSdbY= RQOyY F nVLAYN IFHO Pb[XPX QKQ_ XHb

MVX OMFIF QRLHVQPIKNcN NVb MFH VL'LKORINRKQ FPQKyYQ\

IQKbIQKKJI MVNHNI[XPNOJ |
WLVYNIKFS GQPF= HL IXORQIPLKN
IXORQIYb zNPNHNZNVb= VbYQzZX M\
NPNHXZXVQ bGXdYX\

E MVNMQZfIRKXZ OPNINZ IXORbMXPX
POQHXYQ z zPFk= MVNRNFVLS
NcHQK QRIFSdbY F MNONP
NPNHXZXV QKHNcFS\ QRLHVQPIKXS
_NV MVNOMFIQI [QPFKKXS ¢ IJRXS

N[L = NMFOPJ MVNOIFRPLKN UFPiZ
PLOJ KdbYQ «zNPNH hhe\
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ZLKY= LPicFJ~ >e PXORNMQHQ >?C? VNYb~

FOPJ 1IJRNT FRbBVCFT F IFHGKQALKKJ
_VQZNINcN OIJRQ V_XORVQRXcQ X _QTPQ=
IFHOPb[LKN QKQ_XHb [LVRIQZ
ZNPNHNZNVb KQORNJRLPLZ MVNR\ FRQPF'Z
LVLIFJKYNZ F MVNR\ NcHQKNZ QRIFSdbYNZ F NMFORNAM[LKN YIFRX HN
MQZfJRKXYQ= MNONPIORINZ YVQTKX | NVNPFIORIFicEB\

LKi EKVNSKX XP YVOQTKX

m PXORNMQHQ >?C?~ Q GQMVNILKKJ NOPQ F FSOiYNIREYL= NRWF
QRIFSdbY= RQOyY F LHFPdQY IFH LVYX b LPXYN KVXRQKFT=
IFHIFHQPX MNONPIORIN= {Nk IFHGKQdXRX Cm/VFdKXWyNSKX_ XPi
YVQTKX= F MNMVN{QRXOJ G FSOIYNIXZ RQ}L MNPYNIKZY bOPQKNZ
bVXPJYNZ= | GIfJGYb G GQYFKALKKJIZ RLVZFKB/MbIQKKJ

OK/NVRNHNYOOQOPIKQ OQzZkPLJ= LPXYNKVXROKFJ
Ca PXORNMQHQ >?C? VNYb | NKHNKF GQOFPN MLKMYIQKIKI F GQOFHQKKJ
MQORXVOIYNcN YNZFRLRb= KQ JYNZb MVLHORQIPJI  hPXYNKVXRQKFT
ZNPNIQ NKOXORNVFT MVNRNFVLS NcHQK QRIFSdbY\ LVYIQ VFIKN]
MVLHORQIPLKQ | HIN_ FK}X_ ORINVLKX_ YNZFRLRQ_/YMiQ F LNPNcFdKQ\

[VNYFI /b I NKHNKF

CC cVbHKJ >?C? VNYb | MVXZF{LKF 2\ NKHNK= IFHGKQALKN I/
VFAKXWy IFHVNH[LKKJ NKHNKOIYNT ORQKXWF PQORDb JRNDIs KHVFJe\
VXObRKFS KQ IFHGKQALKKF KQORNJRLPi QRLHVQPIKNENVH MVNR\
IcLK RQOyY= JYXS MVXIFRQI IFHGKQJLKKJ F MLVLHQNXFRQKKJ IFH
QMLPJKQ PQORbLIFH  NcHQKQ QRIFSdbYQ\

QK/NVRNHNYOOQPIKQ O0QZkPLJ MXOYNMFI= LPXYNKVXRDKF

CM cVbHKJ >?C? VNYb IFHKbPNOJ HVbcL SMLV}Q >C MIKJt GFKVQKKJ
MXOYNMFI QK/NVRNHNYOQPIKNT OQZKPLT LPXYNKVXRQKEVLWIiYNZb
LKRVF 4(0"$ )0#1# )1 f'%+&# (+ — 8#+& 9(&+ ,= @),$),\
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]
HKJ_ >m MN hC [NIRKJ >?C? VNYb= | _VQZF ON MNORNPQ XZNKQ
EXPNRQ= QVX[= xXVQKWFJ= IFHkbIOJj NKNV XRVNMNFT b FJOMNVF\
/ LORVQWFJ MNdQPQOJ MVX LVYIF= }L | dLRIV >e [NIRKJ >?C? VNYb=

MVX JYFS HLPL'QRX F bdQOKXYX NRVXZQPX GZFKLKb QZINc\WkNVb=
VNRNYNP :j= NkNVb >??I VNYb F QHZFKFORVQRXIKOQMYb G MNRVLKQZX\

MfIRKXWy >m [NIRKJ MNMNPbHKF= HN I[L
GQVL'ORVNIQKX_ F OXHJdX_ HLPL'QRFI F cNORLS:
IORBMXPX HN _VQZb V_X'MXOYNM NQK | ObMVNINHF
ZNPNIX NKOXORNVFT IORVQPFSOIYNT F  NIN/
ELPJKHOIYNT MQV_FT= QV_XMVLOIFRLVQ XYNPX
LVHYYQ F KQRNPFJ  bYFIOiYNcN=  JYF
MVXORbMXPX HN MNJLOKNCN ORNPQ
XONYNMVLNOIKLKKFIXS PQHXYQ NQK MVXIFRQI
IOF_ MVXObRKF_ F IFHYVXI NKNV ZNPXRINy\

VNHNI[bydX= MVLHORNJRLPi NKNVb PQHXYQ
NQK 0QZ MVNMNKbIQI YQKHXRQRbVX HIN_
OLYVLRQVFI= N\ LVCFJ zLVQOXZLKYQ sxVQKWFJt R
XYNPb LVLIFKOIYNCN s KcPFJt= HN NORQKKINCN JYNGHLPL QWFJ
G LPXYNKVXRQKFT MVNRLORbDIQPQ MVNRX SNcN VL ORVQWEYRNZ
NKNVb IFH cVNZQHX NRRFK'cQZb F GILVKLKKJZ KQORNBR F zNPNIX
MQVQUFT MVJZN HN PQHXYX= JYL MVNRXHFJPN ZILKRD NKNVb\
VX VL'ORVQWFT zNPNIQ LVLHONKNVNINT YNZFOFT FKRYXRLKYN
MFHRILVHXI MNVbILKKJ VL'PJZLKRb= Q KLGIQ[QydX KQ WL PQHXYQ
IFH_XPXI MVNRLORX F MVXHFPXI SNcN | OLYVLRRVFJ
QY OQZN= PQHXYQ OQZ MNHQI YQKHXHQRQ KQ MVLHDFNKXVb
QV_XMVLOIFRLVQ XYNPb LVHYYQ F GQORbMKXYQ NEBR bYFIOiYNCN\
PQHXYQ NQK MVNAXRQI IORbMKL OPNIN= | JYNZB/IMORQIPLKN=
IN  NKNV MLVLKbIQ' | OQZNZb RNZb dQOF= JY jj Nk NV  t=
MVXAXKQ  «JYQ IXKXYPQ MNZXPYNINe= RNZb XRVNMNPXKORQRXK
IFHObRKFS F GILVKbIOJ HN NRVXZQKNcN MVXIFRQKKJ XRMNMNPXRQ
NKORQRXKQ HN OLKL SYNMFJ= JYQ I[L F kbPQ NRNEZRKOXORNVFYy
b LPXYNKVXRQKFT G MVN_QKKJZ YNZLKRQVJ!\ VXIFRQKKJ
MVNIXRQKN= F MLIKF GQORLVL[LKKJ F GQDbIQ[LK¥KOPNIPLKN\ s NMFJ
PXORQ IYPydLKQ KQ OR\ “e/*mt\
JOKNIQKN MQZfJRi IOF_  MNZLVPX_ OIJILKNOPB[XRLPA F IFVKX_
= JYF IFHFS}PX b IFdKFORi G dQOb :j Nk NVb >??I VNYb OMFINZ
FAKQ Z QZfJRi|
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VLHORQIPLKN KNIb MVNcVQZb NkNVb G MVN_QKKJZ MNKKJ HNHQRYFI\

FH MQV_FT b LPXYNKVXRQKFT MNHQKN OPFKth- RNdYX HN

MVNcVQzZX= JYF kbPX GQVL ORVNIQKF | OLYVLRQY¥FJRF

-+ 2 - w ! +v

Qt JYNZb OMNONKF XRVNMNPFJ KXKF MFHRVXZb™ QR{KJ HKNT
NZFOKNT VQINOPQIKNT LVYIX | YVQTKFE

kt ,NK  NKNV bRNdKXI MXRQKKJ/efuX XRVNMNPFJ/ | RNYLUQPIKQ€—

it Nk VNGCPJKbRX  VFILKi MVLHORQIKXWRIQ  LVYIX KQ
MXOYNMOiIYNZb  VFIKF= NONKPXIN | GNIKFIKF_ /[ QK/
NVRNHNYOQPIKX_ GbORVFAQ_ F YNZFOFJ \

¢t EfJOBIQRX MVXdXKX MVNILHLKKJ NKkNVb | OQZNZb dQF= YNPX
MVN_NHXRi j;j NKNV )

1oy
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E NcPJHb HNYPQHKNORF VNRNYNPb :j NkNVb= KQ MMSXWFy
ZXRV\ MVNR\ QPLKRXKQ ZNYRbKNIXdG + v2

MNCNH[LKN MLVLKLORX MVNdXRQKKJ F HXOYbOFy K&ZHHN KQORbMKNCN
HKJ\ EQZFKXPN Wy RNdYb F MVX OMF}LKN RNdYBRIBEQKKJe\

Q MXRQKKJ HN  GIFRFI F MVXObRKF_ dPLKFI QHX VXRNPFT=
XRVNMNPXdANT NKOXORNVFT= LVYNIKNCN bHb= RQRNRNI NZFOFT=
LULVLKRQ NPNHF= NKRVNPIKNT NZFOFT IXOPNIRN /<KL HEJPX]e\
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NILVKLKN RNHF HN GIFRFI MQV_FS\ zZNPNIQ NKOXORNMWNdXRQI *EIFR
HFJPIKNORF b LPXYNkVXRQKFT\ NGHQKN GIFR HFIKNORF
IORVQPFSOIYNT F  NIN/ELPIJKHOIYNT MQV_FT\ zNPNIQNKOXORNVFT
IORVQPFT F NIN/ELPIJKHFT MVNAXRQI VNGHQKXBREQ G NcPJHb kvQYb
dQOb= ZbOXI GbMXKXRXOJ KQ MVNHNI[LKKJ dXRQHKKN KQORbMKNCcN HPJ\

LdFVKJ F ILALVJI GQILV}XPX MLV}XS HLKi NKkNVb \

VbcXS HLKi ~ NKNVb  IFHYVXRN  ZNPXRINy\  VNHNI[bydX
VNcVQZb=  RNAYQ  GIFRFI= GQORbMKXY zNPNIX M GXERNPFS
bYFIOIYXS KLOMNHFIQKN MVLHORQIXI MVNMNGXWFy=G{NNcPJHb KQ
[NVORNYFORis= *YNKRVNILVOFSKFORis F  sRLKHLKRKFEIRVQ}KF
GQMNAQRYNIQKX_ GIFRFI= GQMVNRNYNPbIQRX=_ {]GIFFOFMVNJXRQKFe F
MVXMXKXRX HXOYbOFT KQH KXZX\ LPLQWFJ IFH b LPXYNKVXRQKFT
MNMVNOXPQ MLVLVIb= {Nk MLVLCPJKbRX MVNMNGXWFyRINMRON kbPN
beNH[LKN MVXSKJRX MVNMNGXWFy= KQ bZNIF= {NVORQVFJR KL IKLOL
KFJYX_ GZFK HN NkNVb MNHQKX_  MXOLZKX_ GIFRFI FRHMNGIN KX_
GQPX}XRIOJ dLVLG OLYVLRQVFJR NKNVb\ PQHXYQ N@MXRQI YNVNRYXS
GIFR HFJPIKNORF MVXcNRNIPLKXS MNMLVLHKFZ MVQIPJMOYNMNZ
EQ_FHKIN/ IVNMLSOIYXZ F NKHNKOIYXZ KHVF'Z V QRFSOiYXZ\
NILVKLKN HN VNRNYNPb F NORQKNI :j NkNVb= F HXOBOFJ
MVNILHLKQ KQ MLIKX_ T RNdNY F NcN VNGbZFKKIQ IFHMNIFHI RX_
MNCPJHFI= MFHRILVH[LKN= }JN MVNRNYNP KQMXOQKXSNGWIZ{IJRF RQZ

MVXODbRKF_ HLRQRFI RQ GQ ORLKNcVQUFY NKNVb= GQ JYXZ VNRNYNP

RNHF kbl MVXSKJRXS= G IFHPbdLKKJ NHKL VLALKKR\@h dLRILVRXS
QkGOWI Q R S TUUN $P$

QVYFJK ORQMdbY MVNAXRQI OMXONY HFJPIKNORF MYP{HMREN
HZFKFORVQRNVNZ FZZLdXKX ZXRV\ MVNR\ KUFVNZ ORIDNMNZ= Q ZXRW\
MVNR\ NVXO QSKLIOiYXS MVLHORQIXI HFJPIKFORXVQKWFT F LPicFT\
FH RNdYX FGKLe MVNILHLKN HXOYbOFT\

NKNV MVXSKJI MVNMNGXWFy VLGXHFT IORQKNIXRX XxFHDK®
yHILR HPJ  XRVNMNPXdNT QHX= HPJ YNVXORDIQKKJ FHCNRNINY
NKNVFI F ORINVLKKJ RQ bRVXZQKKJ ILK/IOQSR XRVNMNPFcNH[LKQ
MLVLHMPQRQ MQV_FS= RQYQ-~

LPXYNKVXRQKFJ~ A? UbKRFI IFH MQVQUFT~ >?x IFH cVNZQHX

EQ_FHKJ IVNMQ-~ 12°IV N IFH MQVQUFT~ 1 IVN IFH cVNZQHX
IORVQPFJ F NIN/ELPJKHFJ~  1? HNPJVFI IFH MQVQUFT~  h? HNPJVFI IFH cVNZQHX

VNdAXRQKN IXkVQKF YLVFIKF NVcQKX XRVNMNPFT~/

XRVNMNPXdQ QHQ~ zNPNIQ PQILKKF}XS XRVNMNPXR NKORQKRXIK/
V_X'MXOYNM NQK=
ZXRVA MVNR\ NVXO QSKLIOIYXS sxXVQKWFJt=
QVYFJK ORQMdbY s FZLddXKQt=
PLYOQKHLV ZNYRbKNIXd s FZLddXKQt\

d\C sh>gt Or+* ( RNV Ag

XRVNMNPXdQ NKOXORNVFJI¥_X'MXOYNM NQK scNPNIQt=
MVNR\  NcHQK  QRIFSdbY s LPXYNKVXRQKFJt=
ZXRV\MVNR\ QPLKRXK ZNYRbKNIXd s FZLddXKQt=
XYNPQ LVLIFKOIYXS s KcPFJt\
FKN LRVN XYXRLKYN sxVQKWFJt\

ZNPNIQ MVNR\ XYNPQ NPNZYN=

ZXRVA MVNR\ QOXPi QOFJK ...C

SHN YN/NMRDbIQKKJt\ s IORVQPFJt

ZNPNIQ MVNR\ QPLKRXK zQIVXPYY s FZLddXKQt=

FPIIFJ VPXY sxVQKWFJt=

KHVFS 1QKyY s KCPFJt\

ZNPNIQ V_XMVLOIFRLV XYNPQ LVHyY=

NRLWi X_QSPN ZNPXKLWi=

KQRNPFS bYFIOiYXS s IORVQIPFJt

ZNPNIQ NRLWi LVCFS zLVQOXZLKYN sxVQKWFJt=

XYNPQ LVLIFKOIYXS s KCPFJt=

QVYFJK ORQMdbY s FZLddXKQt=

PLYOQKHLV ZNYRbDKNIXd s FZLddXKQt\
ZNPNIQ LGNPYWFSKNT NZFOFT ZXRV\ MVNR\ NVXO QSKIXS

MVNAXRQI LGNPYWFT NkNVb XyV

PQHXYQ NQK GQILV}XI NKNV GQYPbdKXZ OPNINZ MFHKL&KJ= F
GQYVXI NKNV OPNIQZX MNHJYX F kQ[QKKJZ= RQ ZNPXRINYQ ILdLVNZ
IFHMVQIPLKQ OLKFdKQ FHMVQIQ\

LVYNIKXS bH~

NKRVNPIKQ NZFOFJ~

RQRbRKQ NZFOFJ~

LULVLKR NPNHF~

KLHFPy hC [NIRKJ >?C? VNYb= IFHOPb[LKN V_X'VLSOiYb OI\
FRbVcFY\ Q  ZQPNzZb  I_NHF  KQCNVNH[LKN~ FRVNy MNRNFVLJ
QPLKRXKQ zQIVXPYYQ sFZLddXKQt F GNPNRXZ _VLORNZ/NRNFVLJ
XYNPb NPNZYQ sIORVQPFJt F NRWJ LVcR) zLVQOXZLKY sxVQKWFJIt\
POHXYQ MNKPQCNOPNIXI KNOFKKJ YQKFKLRKNCN QVLORGHNKQZX
zNPNIF NKOXORNVFT b LPXYNKVXRQKFT\

XRV\ MVNR\ QPLKRXK ZNYRbKNIXd MVXHFPXI MQVQUFT\ O
MNORNPQ  XZNKQ EXPNRQ= VLKKXY LRVQ NcXPX\ | YFKWF
NQKNIbydX C?/PFRRJ MXOYNMOIYNcN OPbB[FKKJ PQHXYX NQKQ KQ
IORVQPFSOiYN/ NINGLPJKHOIYFS MQV_FT=  zNPNIQ NKORNVFT
QV_XMVLOIFRLV XYNPQ LVHyY MNHQVbIQI F KQPN[XI KQPQHXYb

MVNMQZfJRKXS QV_XVLSOIYXS KQKFV/ QKQCFYLFOR\
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G OPNIQZX PykNIF RQ Hb_NIKNT VQHNORF IFR@O b HKF GFKVQKKJ
i EIXdQSKNcN NKNVb YVQTKOIYNT VQINOPQIKNT LVYX | HFJOMNVF\
QZ b_ 1IRXS GFKVQI bOF_ QO HPJ ZNPXRNIKNc N MNHKQKKJ RQ
VNGHDbZFI KQH ZXKbPXZ RQ ZQSkbRKFZ “MQV_AMYIQ ° FPNZ
VXORNIXZ F IOF KQ}F MQVQUFT= Hb_NILKORIN F@KF ZQyRi OIJRb
IFHMNIFHQPIKFORi NMFYbIQRXOi ZFOF'y LVYIX= RNKRDMQOFKKJZ
PyHOIYX_ Hb}\

NYNPFKKJ  YVQTKOIYX_ VQINOPQIKX_ _VXORXJK MRJICNZ NORQKKF
C?? VNYFI GKQS}PX Hb_NIKXS HFZ HPJ OLKL | IV NMF= IORVQPFT RQ
NIFS ELPQKHFT sQ RQYN[ F | FIKFAKFS RQHEKKFS ZLVXWF= QKQHFt\
KLNHKNVQGNIN  ZQI ZN[PXIFORi FG ZNPXRNIKNy VQHFQRKQ bORQ =
OMNCPJHQRX GQ GVNORNZ RQ bOMF_QZX QINT "MQWIFK=MBXOIJRF RQ
MVNINHb  QINcN MVQIPJANCN QV_X'VLJ / IPQHXYX NQKQRQ SNcN
MNMLVLHKXYFI\ QYXS GVFOR RQ OPb[FKKJ VXORNIFPXQHEPXIFORi
RX0JdQZ IFVKX_ VFGKX_ KQWFNKQPIKNORLS | NNNMPX HL KQ}F
CVNZQHX KLObRi OIN' OPb[FKKJ= MFGKQRX VXORQ RQN NdRb
VQINOPQIKb  LVYIb\ NONKXORN OYPQHQy OINy MNHJYb GQ IFHHQKL
OPb[FKKJ IPQHXWF QV_X'MXOYNMb NQKb MVNRJCNDRM_ VNYFI|
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{XVN ZNPyOJ NcNIF= {Nk WLS NkNV ORQI KNIXZ
KQR_KLKKJZ HPJ YN[KNcN G QO [XRX RQ HRIRGQIHX | FZfJ
ZNOMNHK\  RN[= MVNHNI[bSZN GKLVFCQRX Hb_NIKF KQPKKJI KQINCN
YVQTKOIYNCN  VQINOPQIfJ RQ MLVLHQSZN KL RFERi KL
MN}YNH[LKXZX T.= QPL | WFPNORF RQ IFHKNIPLKXZXSKRHRKFZ
MNYNPFKKJZ b KQINZb OiNcNHKFIKINZb OIFRF\ QZ HQK {L KQcQRN
MLVLHQRX OIFRNIF RQ KQIFS YVQTKF= NONKRXBIX HN blQcX KQ}b
OXPiKb IFVb RQ MVXYPQHX MVXOIJRX F MNKN[KNOR#KXZ FG
KQSYVQ{X_ }PJ_FI HNOJcKbRX Wy ZLRb KL RFPYX |Wy ZXRi= QPL
{N_IXPXKX KQINCN [XRRJ / WL KQKNIN MVXOIJRXRX OLk VXORNIF F
NcN FOFT\ L F ° WFPPy RQ ObRKFORy KQINcNXRRJ / RNZb ZX F
KNOXZN FZfJ VXORQ F KQGXIQZN OLKL _VXORYZK\ X IOF
NHJcKbPX VXORQ KQ OLKL | OIJRNZb VL{LKKF RQ NRVX@PX MNIKNRD
IJRNcN b_Q | XVNMNZQGQKKF\ L QS [L KQIL {NHLK KL [XRRJ
MNORFSKN IFHGLVYQPY NWy OlJRb HFSOKFORI\

Q  MVLILPXYXS [QPi= b GIfJGYb FG MVNILHLKKJZ Cm
EIXdQSKNcN  NKNVb |t 1| WF OQZF HKF=J KL ZN[b IGIJRX
QYRXIKb bdQORi | GQOFHQKKJ_ IQINcN NkNVb= _Nd J XVN PykPy
MLVLKbIQRX G QZX= HFPXRX G QZX QJF DbPYkPLKF RVQHXWFT= YNRVF
X RQY {XVN QHQMRbIQPX | [XRRJ YVQTKOIYNcN VIOPQIfJ\ LKF
GQI[HX MVXZKN kbRX G QzZX= ZNTZX Hb_NIKXZX HRizX= kQdQdX
PykNI VXORNIb b Q}X_ NdQ_ RQ VQHFORi F cNORXKKFORi G JYXZX
X IFRQ'RL OINT_ cNORLS\ FRQy bOF_ QO IFH IBF QV_XMXOYNMQ
KRNKFJ RQ "MXOYNMQ QKXTPQ= ZNT_ OMFIKVQRFI XVQSOiYNZb
OPB[FKKF\ X dQORN GcQHb'ZN KQIL MLVLKbIQKKI GQZX RQ G
KLRLVMFKKJZ NdFYb'ZN IFHdbRX Qlb PykNI F  cNORXKKFORi |
ZQSkbRKINZDb\

OF X | ZNT_ ZNPXRIQ_ RQ ZNPXRIQ_ Hb NILKORIQ F IFVKX_
YVQTKOIYNT  VQINOPQIKNT LVYIX MNPbdLKX_ TRQRFI ZLVXYXs\
NPFRIOJ GQ KQO RQYN[\

VXORNIFS IOLNKFSZQydFS PykNIF=

... NKORQKRXK=ZXRVNMNPXF
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] NkNVb XRVNMNPFT YVQTKOIYNT IRNYLUQPIKNT
VQINOPQIKNT LVYIX b FJOMNVF

Q' LOJRXS NNV bYPFKKN IFRQ™ NcN IJRFORi OLPLKOiYNcN QRVFIV_Q
QVUNPNZFJ LVINcN= V_X'MXOYNMQ NKORQKRXKNMNPBIFNCN XZb\

>\ LOJRXS NKNV OYPQHQ IHJJKFORi PQILKKFJNZb  XRVNMNPXRb
NKORQKRQKb GQ V_XMQORXVOiYL kPQcNOPNILKKJ= bHRPDXMXOYNMb
NQKb KQ IFHKbRRJ S NdNPLKKJ j NkNVb XRVNMNPFT b HFJOMNVF\

h\ LOJRXS NKNV XRVNMNPFT YVQTKOIYNT IRNYLUGRENT VQINOPQIKNT
LVYIX | HFJOMNVF= {N OYPQHQRIOJ G EQ_FHKNIVNMLBO=
LPXYNKVXRQKOIYNT S IORVQPFSOiIYN/ NINGLPIJKHOIYNT MQV_FT=
OLVHLAKN IFRQ™ XONYNMVLNOIJ{LKKF}INcN XRVNMNPXRMNKORQKRXKQ=
LVINF'VQV_Q I HFIJOMNVF= XONYNMVLNOIJ{LKKF}Nc N
V_X'MXOYNMQ NQKQ F kQ[Q" TZ YVFMYNcN GHNDHPIE IXRVXIQPNORF
| T_KiNZb OPb[FKKF Ncb= LVYIF F bYVQTKOIYNZIKQVNHb\

AN LOJRXS NKNV OLVHLAKN IFRQ" V_X'MXOYNMQ nVR "MXOYNMQ
NVNKRN= G NKkVQKKJZ NcN XRVNMNPXRNZ YVQTKOiYNIQINOPQIKNT
LVYIX | QKQHF= kQ[Q" HNkVNcN GHNVNIfJ= OXP F IXRM)PNORF | NcN
ZXRVNMNPXdFS QV_XMQORXVOIYFS MVQWF\

N LOJRXS NKNV IFRQ' XRVNMNPXRQ= FVQV_Fy F ALCQRFI jj NKNVb
YVQTKOIYNT  VQINOPQIKNT LVYIX t= RQ kQ[Q MPNHNIXRX_
MNORQKNI HPJ HNKVQ LVYIX KQ PQIb N[b\

a\ LOJRXS NKNV IFRQ™ XONYNMVLNOIJH{LKKFINcN V_ X’MXOYNMQ NQKQ=
G MVXGKQALKKJZ= NcN PQILKORINZ= XRVNMNPXRNZ NRQKRXKNZ=

OVIN/F'VQV_Nz I HFJOMNVF= KQ ORQKNIX{L EQORDBMXY
XRVNMNPXRQ XRVNMNPFT  LVYIX | HFJOMNVF\
g\ LOJRXS NkNV IXOPNIPy {XVNOLVHLdKb IHIAKFORI

XONYNMVLNOIJLKKFINZb ~ V_X'MXOYNMb NQKb GQ SNc Hb_NIKb
NMFYb "MQV_FS= GQ SNcN kQRiYFIOIYF ORQVQKKJIX ROMENBNRNIWF S
HNILVILKKF MVQWi | NKkNVb= F GQ NcN VF}bdF KQEVX OYVFMXRX
MQV_FT Hb_NIKN\

e\ LOJRXS NKNV IXOPNIPy" MNHJYb MQVQUFRJPIKXZ VQHQZ= kVQRORIb
F OLO/RVXWRIb= MQV_FT IORVQPFSOiIYN/ NINGLPIFH®D GQ T_Ky
ZNVQPiIKb F UFKQKONIb  HNMNZNcb KQ MVNILHLKKJ j NKkNVb
XRVNMNPFT | QVX[F\
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m\ LOJRXS NKNV IFRQ' XRVNMNPXdb QHb= XRVNMNPXd MVQIPFKKJ=
MQV_FJPIKF NKOXORNVFT= NRWFI KQORNJRLPFI= MB¥QWRIHX=
KVQRORIQ= OLORVXWRIQ= ZNPNHLAF NVcQKFGQWRPKMQOMYKE RQ
IOF_ IFVKX_ \

LOJRXS NKNV IFRQ “VQV_Fl= XRVNMNPXdF QHX= NKOXORNVFT=
Hb_NILKORIN F IFVKX_ YVQTKOIYNT VQINOPQIKNT LVXIl MNPbdLKX_
tRQRQ_ ZLVXYX F YVQTKOIYNT VQINOPQIKNT LVXII QKQHF\

LOJRXS NKNV OLVHLAKN IFRQ" ILOi KQVNH LGQPL[KNT YVQTKX= TT
VLGXHLKRQ= QVPJZLKR F VJH F GQYPXYQ" VLGXHLER@QIH= F'VQV_Fy

F Hb_NILKORIN kVQRX KkFPi} QYRXIKb bdQORi | bRILVH[LKKF HKF'T
NZFOKNT YVQTKOIYNT VQINOPQIKNT LVYIX | Y\WQTKR

LOJRXS NkNV IFVXRi= {N KQ}F kVQRX S OLORVX | YVQTKF= KXKF
OMNYDbILKF WLVYNIKXZX VNGHNVQZX= GKQSHbRi | ONKFORXXKOiYb
PykNI NkKJRXOJ F Nkf 'HKQRXOJ\

LOJRXS NKNV IFRQ KNINMVXkbPX_ G YVQTKX KQ MRESKL
MVN[XIQKKJ MNGQ ZL[QZX QRIYF{XKX= F GQYPXYQ TORQIQRX
dPLKQZX KQIX_ MQVQUFS | MNOLPLKX_ YVQTKQ = {NKFRIKKXZX
OXPQZX  GQKLGMLAXRX  FOKbIQKKJ  NVCQKFGNIQKNT  YWQTKOI
IRNYLUQPIKNT ~ VQINOPQIKNT  LVYIX= WLVYNIKNT OMFRURX |
HFJOMNVF={L KQ HNICF VNYX\

LOJRXS NKNV BQKNIb kPQILKKb MQZfJRi IJRFINCN QRVFJIV_Q
YVQTKOIYNT  IRNYLUQPIKNT ~ VQINOPQIKNT  LVYIX FIOF'T bOX/
YVQTKX ORXOPQIQ LVJNcN= RQ O _XPJ INy cNPNIb | cPXKNYFS
MNJQKF | MQZfJRi MNYFSKNcN QRVFJIV_Q= V_XMQORXMIAKQRQ
bYVQTKOIYNT YbPiRbVX= RQ GQOPb[LKNCN bYVQTKOIRMDE HYXS 10L
OIN' RVBHNIL [XRRJ MVXOIJRXI OPb[FKKy NcNIF= LVYl F S YVQTKF\

LOJRXS NKNV | gg/VFAKXWy zLKNWXHb | YVQTKF Cre#Cmhh VNYQ_
O_XPJ OINT cNPNIX MLVLH MQZfJRRy ZFPiSNKFILVRI zZNPNHNZNVb=
Q VFIKN[ JQKNIb® MQZfJRi F 'VQV_FI= OI}LKXYFI F IFVKX_ =

(N IFHFS}PX b IFJKFORi | YVQTKF F HFJOMNVF MUYNR ZXKbPX_ em

VNYFI= Q RQYN[ BQKNIb' MQZfJRi MNZLVPX_ FVQV_FHKb_NILKORIQ F
IFVKX_ IFH dQOb :j NkNVb | HFJOMNVF\

Ca LOJRXS NKNV MVNMNKb  YLVFIKXZ NVCQKQZ XRVMMPFT F
MQV_FJPIKXZ  MVQIPFKKJZ ZQRX MNORFSKN KQ bIQGRP@MKb
MVNKPLZb kVQYb OIJLKXYFI= RQ ORQVQRXOJ IXYNVXORMNE IOF
ZN[PXINORF MNHNPQRX KVQY O I{LKKNOPbB[XRLPFI\
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Cg\ LOJRXS NKNV GQYPXYQ' IOF NVCQKX | XRVMNPFT |
HFJOMNVF  OMVJZbIQRX 10y LKLVcFy KQ MFHKLOLKKJ IKNcN ORQKb
OINT_ IFVKX_= Q RQYN[ F MQV_FQPIKF MVQIPFKKJ KX GILVRQRX
NONKPXIb blQch RQ MVQWYIQRX MNOXPIKN | HFPIKWF  MWRKKJ
bYVQTKOIYNT MVQINOPQIKNT ZNPNHF HN  LVYIX

Ce LOJRXS NKNV GQYPXYQ MVQINOPQIKb ZRNHi= GNYVLZQ
ORDHLKRFI ORbBHFYIQRX kNCNOPFIeJ | OLZMEQ LVYNI 1
dX | QKQHF={Nk GZFWKXRX XRVNMNPFy K NIXZX OIJ{LKXYQZX\

Cm LOJRXS NKNV HNVbdQ' F MVN_Q  KNINNKVQKF YLVFIKF
NVCQKX XRVNMNPFT MVXOIJRXRX NONKPX$tQch OYVFMPLKKy F
VNGIXRYb | HFJOMNVF= YPQHbdX 1QcNZXS KQCNPNO F biQch
KQ MQVQUFT= T K [XRRJ= MVNKPLZXNGIKRNY RQ HNMNZQcQydX
TZ MNHNPQRX IOF T_KF RVbHKN{F\

>?= LOJRXS NKNV HNVbdQ' KNINNKVQKNZb NVcQKb XRWMNPFT
GILVKbRXOi HN MVNINHb t F | QKQHF F IFVKX_
KQIX_ "MQV_FS GQ UFKQKONINy HNMNZNcNy HPJ GQILVILKKbBHNIX
_VQZb O\ MNORNPQ XZNKQ EXPNRQ | QVX[F\

>C\ LOJRXS NKNV MVNMNKb F GQYPXYQ MQWFKF NKOXORNVFT=
NRWFI KQORNJRLPFI F MQVQUFJPIKF VQKBGRORIQ= OLORVXWRIQ F
IFVKX_ XRVNMNPFT b HFJOMNVF OMFIMVQWYIQRX (hVKQPNZ
XRVNMNPFT b FJOMNVF S MQV_FT b LPXYFS VXRQKFT /
= OMVXJRX [bVKQPNIF ZNVQPIKN F ZQRLVFJPIKN S
KQHOXPQRX * ZQRLVFIPX F HNMXOX HNQWWFT\

>> LOJRXS NKNV VQHF G ORINVLKKJ ¢ NZbKFYQWFSKNT F
KUNVZQWFSKNT Pb[kX s | XRVNMNPFT\

>h\  LOJRXS NKNV VF}XI= {Nk MVNRNYNP MNIXKLK KkbRX cNRNIXS F
IXOPQKXS HLPL'QRQZ KL MFGKF}L a ZFOJWHFOPJ NKNVb\

>N LOJRXS NKNV VFIXI ORINVXRX HPJ XRVNMNPFTeILk OQSR+ F
*kyHILR XRVNMNPFTe= JYXS ZN[L kbRX I[XRXS RFPiYX KQ
MFHCNRNIYb NKNVFI= ORINVLKKJ F DbRY¥QKKJ ¢ILk OQSR
XRVNMNPFT\
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VQZNIL IJRN OMFKKJ VLOIJRNT

NCNVNHXWF= QKdLORLV
K L K MW X$OYP

>m OLVMKJ >?C?W\ | _VQZF  LVYIX 2\ QKdLORLV= IFHkbPNOJ OIJRYNIL
KNCNOPB[FKKJ G KQcNHX _VQZNINCN OIJRQ / OMFKKJ MIRNT NcNVNHXWF
Q OWRN GFKVQPNOJ kQCQRN IFVbydX_= JYF OYPQHQRXORFPiYX G
MVX_N[QK _VQZb= QPL F KQIYNPX}KF_ MQVQUFSNAHLSPi= PHcQZ=
JRNK F  RNYMNVR= JYF
MVXS}PX= {Nk VQGNZ MVN/
OPQIXRX NMFYbKYb  VNHDb
PyHOIYNCN / VLdXORb Fib
QVFy F IGJRX bdQORi b
OMFPIKFS ZNPXRIF F kNcN/
OPb[FKKF\
IJRYNIL  KNcNOPD[FKKJ
NdNPXI  MVNR\  NcHQK
QRIFSdbY / zZNPNIQ NKOXO/

RNVFT b LPXYN/
kVXRQKFTs 1 <+- + +2
+ o+ $w  + A v2 | OMFIOPb[FKKF
cNORJ G LPicFT MVNR\ FRQPFJ LVLIfJKYQ= ZXRWARMV ZXRVQ

LHFPIdQYQ= NRWF cNORF G YVQTKX N\ NPNHXZXV RNNXIYNK
NPNHXZXV= RQ MVNRNFVLJ X_QSPN JdLKYN /LZUXR\
MFIQPN HIQ _NVX~ IJRb FRbVcFy IFHOMFIQI QRLHVGQRNcCN NV

NkNVb N VLNKVQ[LKKJ Z\ NKHNK= MFH YLVFIKXWRINZ M= IQKQ
FPOKYYQ Q NPLKLKi HN  VLOIIRNT NcNVNHXWF MMOMFIQI _NV
MQVQUFT ON VFIN QM\ YK\ NPNHXZXVQ Z\ PHcQZ MF¥FRVbIQKKJIZ M/F
zQPXKX QS\ FOPJ MVNAXRQKKJ ON IQKcLPFJ= MVNMHbDIQPX= N\
ZXRVN | bYVQTKOIYFS ZNIF F N\ NcHQK | QKcBBIiYFS\

N GQYFKILKKF  NPLkkJ= zNPNIQ  NKOXORNVFT b
LPXYNKVXRQKFT MVNR\ NcHQK QRIFSdbY IXcNPNOXI ZKIRFRORIQ
VLHORNJRLPY b  HFJOMNVF  XRVNMNPXRb NKORQKRQKb=
MVQIPJANZb V_X'MXOYNMb NQKb= Hb_NILKORIb= MQVQ@Z F I0FZ
IFVKXZ = Q RQYN[ MNZNPXIOJ GQ GHNVNIfJ IOF_ INVX_ F GQ
KNPydNcN KQORNJRLPJ MVNRNMVLOIFRLVQ UQKQOFJ=dRb FQZfJRi
MVNOMFIQKN 10FZ MQVQUFJKQZ= JYF IFHFS}PXF#HNCN OMNdXKYb\
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MQVQUFJPIKNT VQHX _VQZb IcLKb QYOXZbYbs OXK KQORNJRLPJ t
IFH cNORJ G YVQTKX NRWJ NPNHXZXVQ= QFHI NKOXORNVFT
MNHQVNIQKN WFKKb  FYNKb NINT QRLVF OYQWKKX¥ zNPNIF
OLORVXWRIQ M/F PF NYPJY SMPLZFKKXWJ KQORNJRLRIVNMQZfJIRKF
FYNKX/OYPQHKF HXVX'LKRQZ NKN_ WLVYNIKX_ \NVFI

FGKFIL IOF kbPX GQMVNILKF KQ OIJRYNIXS NkFH= MRKERLKXS
OLORVXWRINZ F [FKYQZX MQVQUFT= F KQ G®KV}LOIJRNdKNCN
OIJRQ N\ NcHQK MNHJIYbIQI Hb_NILKORIb F IOFZ WXObRKFZ GQ T_KF
ZNPXRIX HN  NcNVNHXWF= QRLHVQPIKNZb _NVb GQ/bR MNTGHYX=
GeQHbydX T K WL HVbcL MQPNZKXWORIN HN ZRIQ MNGQ
NKHNKNZ= F {N ZQyRi {L GQCNORXRX HN FK}X__VQZFI

Q GQYFKALKKJ MVLHORNJRLPi OIJRQ  MVNR\ NCHQRIFSdbY
MNKQ[QI bOFZ {QORJ= GHNVNIfJ KO KNcQJ F PQcQJ FRQ|*\

N
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VQZNIL IJRN FGHIQ I\ IQKQ VLORXRLPJ=
NRRFK’cQZ

LVYNIKL [XRRJ MVQINOPQIKX_  bYVQTKWFI MNdQPNOZ\ NRRFK'cQZ
s{N KQ OLVLHXKF KcPFTt I[L Cm™m VNYb\ NHF N\ NRA PLYOQKHLV
NIcQPi MVXTGHXI F OPb[XI NcNOPb[FKKJ\

PyRNZb Cma? W\\ MVXGKQdLKXS KQORNJRLPLZ N\ RLKQ
NVNGyY= F MVXkbl HXVXLKR KQRNPFS PF}\ QVQUFJ NdQPQ
VNGIXIQRXOJ F IFHIFHQPX TT PQILKKF}XS POQHXYQ XRVNMNPXR
NPFYQVM sCml>t= V_X'MXOYNM ORXOPQI sCmaCt=VLNOIJ{LKKXS
PQHXYQ MXOYNM VLOR sCmg?t F POHXYQ V_X'MXOYNM
NPNHXZXV s Cme” F Cmelt\

Cg PYyRNcN Cmgl W\= KQ I*
VNWF [XRRJ= bMNYNTIOJ |
NGF NWMVNRNFVLS RLMQK
NVNGyY\ RLWi MVNR\
ZVXcNVFS zbOQY ORQI KNIXZ
KQORNJRLPLZ MQVQUFT\ EQ
T Ky IFHHQKFORi= MQVQUFJ
MVNWIFRQPQ\ RF}QIOJ HNkVXZ
_NVNZ\ MQVQUFT IFHkbIQPXQOJ
MQORXVOIiYF/HIYFIOIYF YbVOX= Q
G MPXKNZ dQOb NORQKKINT HLYQHX= YFPiYFOQUNIBVGZLK}XPQOJ\

QORNJRLPiI MVNR\ zVXcNVFS zbOQY bMNYNTIOJ | NGRLYCOKJ
>?27m VNYb\  VFdKXWy bMNYN'KKJ KQ ZNcXPF= zNPNNXOXORNVFT N\
NCcHQK F N\ ZXRVN IFHMVQIXPX QKQ XHb | MVXOBRIORF MQKFZQRYX
PicX F OXKQ NPNHXZXVQ\ FAKXWJ ZNPXRNIKN IFHGKQALKKJ | _VQZF\
NdXKQydX G kLVLGKJ >??m W\\= {L MVX KLZNdF F [XRR
KQORNJRLPJ= MQVQUFJ KQMNPJcQPQ= {Nk NcNOPb[FKKBINMBIQPXOJ F
MQVQUFJ HQPI}L FOKbIQPQ F {L IFHVNH[bIQPQIOJ=RQ bcNHXPX= {Nk
N\ LRVN NZFYNI OPb[XI N\ FRbVcFy YN[Kb HVbch KL HFPy ZFOJWJ F
IXYNKDIQI MQVQUFJPIKF MNRVLKX\

EQ FORNVXAKXZ GIXdQ'Z= CC PXMKJ >?C? W\\ cVME® IFHOIJYbIQPQ
OIN' VQZNIL 1JRN / FGHIN O\ NQKQ VLORXRLPJ\  b_NIKNT VQHNORF
MVQGKXYb HNHQPQ RLMPQ= ONKJJKQ MNCNHQ\  FHKbPROHXORQ
OIWRYNIQ N[LORILKKQ FRbVCFI\ N _VQZb MVXkbPX MNLOKF MQVQUFJKX=
JYF I[L GQGIXdQS KL | GZNGF HNPQRX HQPLYF IFHORQKBPJ= HPJ
MVX_N[QK MVNCNRNIPLXXS OIJRNAKXS NkFH= OLORMEWR

N GQYFKALKKF ZNPXRIX= MVNILHLKN MQVQUFJPIKF GKNVX\
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