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QUXWI[[QJQTQ\o QVAMKM LQ I\\ZQJ]QZM TIKIXRKI LM LQZM\\WZM OMVMZITM
ITT%IUUQVQ[\ZI\WZM JVQKWM WLMTN® IUN GVN[ZXZB¥W:1611T LQZM\\ VA \OMV MEITTM [
YIIVLW TI LMTMOI [Q M[\MVLM | \]\\I TI ®K)MDVEVMWMZKPUWLQV XIT
KI[TW VWV AQ [I1ZMJJM [XIbQW XMZ JVI I\WVAWANZN]VHRWVM LM ULIZM WKQ@M\6 QV
ZMbQWVM OMVMZJTIM7 # KIVMKQM\o W Z IKQWVEKWY VW\I LQ ;)4>)<7
<ZIWN\W LQ LQZQWW KWUUMZKQLTM W\\VD L GZ+QABWY* ]-:9 T QK W QAW T VOMNIVQ WY IMZ INTWE Q
LI. /yanne7r KQ\ X VMTTI X1Z\M QV K]QOM M\Z QY Z MXEW\EMIWINV TTM [MQKZMA\W XM Z 1bQ
[Q\o ZQOJIZLW ITTI KJU]JTIJQTQ\0o LMTTI KHZQ¥t MQ* L8Q:ZM\\WBDM MV MZITM
KWV YIMTTI LQ KWV[QOTQMZM LQ IUUQVQ[WZ)XK@MEVMEM ITTI XW[[QJQTQ\o KPM Q LQ.

W] TTYIXXTQKIIJQTQV0 LMTTY12Z\ I KIEIVIW QIUKEZINOMIVMY\WAD LQXMVLMVIQ LQ ]!
OIVQDbbI\M QV NWZUI VWV IbQWVIZQI M ZMQ TER3IM X X1T)@ KQ KQVITQDAZ N \WWIAQ) VDWRAMZ | T Q
) ) ,745-<<) ) ;+1)::76- )41*)6,19]M[\QWVQ IWNZRWZK)]ZI. L@-BB1 QMW UUMV\NIZQW ITTI ZQN
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M | LQNNMZMVbl LMTT%QV[\Q\WZIM" WD ][Z I WIZILIQW]INW X[ W \ M V L W
v VI\W IKKW[\I\W QT LQZM\\WZMZOIMW MEZINWZUWV\ MO MYMLOW Y]ITM |
AMI\VQ\W IJ\WUKQKTUNWIMZM ZIXKMR[MWUXQ\Q ZMTI\NQ"AQ ITT¥%QVKIZ
\INOAVKPM X]* M[[MZOTQ INNQLI\WLIWW R®MZ'RDZIQYEMWTA\W KPM TI |
INNIZM LM\MZUQVI\W KWV XZWK]EWM\ZMTTW [K K%WXMZI\W LMT UIV
XMZ XQ, I'\Q”2Q\o LI ["WTOMZ[Q \IVRILMI[[QQURQIZZAMTWMEZWZIMUXZM QV
XW[\W LQ K]Q IRTHIZ\X]V\WKVK[\NW\IMfWZQ ZQ[XMWIVLW KW[z TM KIZ
[MZAI\W KPM Y]ITWZI [Q INNQLI[[M\@&T XW\MZM LQ ZIXXZM
[MVAIVD] IL 1][QTQIZQ LQAMZ[Q LIT BQX¥M\I\GYM M I VKMMZUKMD\ Q&L MT LQ3:
YIM[\%]T\QUW VWV "MLZMJJM QVQIW K[YMNVUWL® JYUXM[XW[QbQWVM
LO\I TI XW[[QJQTQ\o LQ ILMUXQWDW\VMTT[]D &Y OQUTFMNIVWIVW LITT
®XW\MVLW MOTQ QW YWIZQMIVQ ZWKNWKAINAITM LQ VWUQVI LI XIZ\M LMTT
AQ\0o LMQ ZIXXZM[MV\IV\Q M I[[QK]ZUDW QQ\Z INW ZWQWNL WK WM[MO]MV\MUM
XJV\]ITM M[MK]bQWVM LMTE#M LMK Q LDVQQ\Z M DWWAM KEZ WM M XZMAQI)
) KQ+ [Q IOOQ]VOI KPM QT LQZM\\MDZW @ MVNITZ@R @WZITWHKIKY v [*QT]
LW[Q IT AMZ\QKM LMTTI OMZIZKPQI LMQ TI"WZI\WZQ v OM
VMZITUMV\M TMOINW ITTI [WKQM\o LI ]V ZIXXWZ\W LQ

|
[WKQAM\DMBBY: 4ol-<<14) *1)6+01 [/ 0-BB15 & ®1T LQZM\\WZM OMVMZITM LQ VI [WKQ

67<):1 5QTIVW 8)+*), ;M 1T LQEAMWWZM]UMZM TI ZIXXZM[MV\IVbl IVKPM XZWKMI[[]
ZITRVUQVQ{\DIZW AR Z M VMM TIMI TTM [WHIQ®IVd XQMZNWZbl LQ LQ[XW[QbQWVM [\I\]\I
IbQWLNQZ M\\W+1d7d+7 M * 87:<)a- KQ\ IX I[UUMI[I LITTW [\I\]\W [WKQITM LI XIZ\M LM

% 1T X]V\W v QV\MZM[[IV\M W[[MZ~IZM RN/ \W|MONMZUI\W WIOOQW 5I[[V/Q][\ QV
. 1)ane7 41 [WKQM\o QERA\IDWWQQLQZQ\\W HONUUMZKQITM
M LQ LQZQWW X]JUDQ@KMWWAET%KEW VX UQI&%8 )++) ;) 1T LQZM\\VOAM Q VIQ MZITVWZ Q

[MKWVLW K]Q Q LQZM\\WZQ OMVMZIZQ \MYRMW QMM N ZAM Q™M T ON Q W DRI XIM Z/ 1bQ

QVI\Q\WZQ [IZMJIMZW LW\INQ IVKPM QV +ikMsvb ML V<)M [ KTQ KD XZW
K]ZI LQ ]V XW\MZM ZIXXZM[MV\I\Q "W ®QV MZMVTIM IZT1 VN K[\M[[IW XZMAQOMV\M V
LMQ KWUXQ\Q INNQLINQ™ \]\QMQQ \WZ QY QMYMDBDRQWYMLMNQVQbQWVM LQ LQZM\\WZM
\ZWAMZMJIIM KWVNMZUI VMT KI[W QV K] ]QW @ZMX\QWZ QI KOW LMZTMQ PIZNQWVQ LWAM
JMZW QV[MZQ\Q QV ]VI WZOIVQbblbQW YV ¥MX@WAMZYT QAN LLQQNV\ OTM VWO OWI\\W I TTI []I X
\IN LQ JV IT\W OZILW LQ KWUXTM[[Q\o QM 20V W VWA & T WIKVQMIZ W M[\W NWZUITM LMTT
[MZM TWZW I\\WZQJ]Q\M UIV[QWVQ ®&PM M{KZKM WMWT Q [T MUWITWN\W KWKWPM L1 X1Z\M LM"
\MZbQ LWAMVLW KW[z M[KTJLMZM QT XW\H Z\M &N Z@IYMM M QEWXXW[Q\l XZMAQ[QW YV

% 9]M[\l ZQKW[\Z]bQWVM \ZWAI KWVNMPM UM DNZQ[XKTTM XZMLM\\M QXW\M
LMVbl LQ TMOQ\\QUQ\0o [MKWVLW K]Q ®VNXXMW ZWK § W BMXKDEWPNDWY Q Q MXMWVLMZM T
\MZM LMT LQZM\\WZM OMVMZITM LQ ZIXMEMMH\QWM T ZNO © WM\ MQ VAW [KIWV[1JQTQ\
[WKQM\o [Ql MOTQ VWUQVIN\W LITT I[[MWIWII WS AMZAM\XW Z M QMWNQ@ITM IL IT\ZQ [
bQWVM KMITTON\W@ AW X]e ZQ\MVMZ[Q [][[NVEM TTW TOM IOW[ ®WN [N]VbQWVQ ITT QVIMZ\
O]MVbIl LQ JVI [XMKQNQKI I\\ZQJ]bQWVMIZRKMCNI GV[[ZM [RQKMUJI.W DNV QN
LITT WZOIVW IUUQVQI[\ZI\QAW WL IVKPM [M \ITM XWMM@W LOV\NZQVKAEET<X]V\W
QV\ZQV[MKIUMV\M ITTI VI\]ZI [\M[[I LMQ+KWLX)QL©)dNBMNDWTQ IAYITQ []TTI NQO]:
\IWQ OTQQITVMZM KIW\MZM ZIXXZM[MV\I\QAM VAIZ INTMWQIAKINRWIAIbQWVM M KWV\ZWTT
XWI[[QJQTQ\o LQ ZQTI[KQIZM JVI AITQLI XZQWKJZ |4 QLMD \INQ K W E{EM ) KWV QW 8Q Z 1
\MVMZ[Q QVI[I[[Q[\MV\M M[XTQKIVLW QT LGZMIWZM[OMWMZAMMIPAM 18Q[V/Q][\ QV

AQ\o UMZIUMV\M QV\MZVI WL M[MKJ\QAIFQKNZ +I[[ ! IOW[\W
IV 15QV /Q][\ QA M <ZQJ :WUI & 41 LQ[KQXTQVI XZMAQ[\l [Q IXXTQKI 1Q
UIOOQW IQ]ZQWWWUU X [MKWVLW KX T MIKT][QAIUMV\M [M TI XW[QbQWVM IX

ZM\\WZM OMVMZITM LQ ]VI [WKQM\o LQIRTXQVYNMZ VY LM[XTIQMERM\QI[QI LM[]JUQJQT
1V I\W\Q~Q\o UMZIUMV\M QV\MZVI LQAMZ[LUNKVEMMLLMTOQV[[RUNZMI MQIVKPM LMT KWV
1V I\NQ~Q\o KPM QUXWZ\Q T M[MZKQbQW bLQQN X W M@ E.QJ I KXW DMI[ MZ MY@TQ WMM [\I\]\1Z Q!
YIM[\ ]JT\QUW KI[WVOW KWVNIMZIXXZM[MVIMWBHIVIVNQ LQAMZ[Q XZM[]XXW[\Q LMTT IUU
LMAM M[[MZM VMKMI[[IZQIUMV\M M[XTQKO\NW UWWWJIAMKPM QWM[M /QV[\
UMZ[Q LITTI VI\]ZI LMIQ KWUXQ\Q INNQLIQ

|
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LQJIN\Q\W @W LOM}ZQMIPILMWAMVQV\MZM[[Q M QT LQAQM\W LQ I1\\Q

\[ITM M XW[[QJQTM VWUQVI | LQZ\QNTWZ MMOTMAMMIZIITGOMM []@ 1@ K[QQ W VI
UQJQTM LQZMWIUMV\M LITTM N]QWQXMYQQ KVWITZW @VLREM\\WZQ QV °
KZM\W LITTW [\M[[W QV I[[MVDbl []QWZMDKN\LED WCMNAML KNPQXIUMV\M 1T
UITM Y]M[Q\W KPM XI1ZZMJJM |~MMADWMW\ W\ ]V M STOMWVREZ M\\QAM ZQK |
UMLQIV\M T%IXXTQKIbQWV@VIVITIWQIQKIMLMIT IKMQJKEODXTQW LQ 1UUQV
ZMTINQAI ITTI NIWQ[XMKQM LMURMQURIMYRADI WVZINM OLQ NQYZYM VL)
NI®W; QUQTM IXXTQKIbQWVM IVITWOQKW LIWTNITIM) VAW ZUIbQWVQ Z
XTQVI LMOTQ IUUQVQ[\ZI\WZQ \]ZMAQIOMWQ WY W [WIKQM\IZQI M [*W
\W]\ KWIZQUR\MWYNIWQ v [\I\W WHOMEYLITQ [MVbl LQ[KWI[\IZ[Q LITT
TY%QVIXXTQKIJQTQ\0 LMTTI LQ[KOKMOYI|MMJ TQW KIZ[MKEQ R¥ MIUUQVC
TMOOQJQTQ\0o XZMAQ[\M LITT%IK LQ ~Q QW VWBKWZAALIW IVKPM QV Z
YIM\%]T\QUI JVI LQ[XW[QbQWVM I MM\M \ K ZINVIVIEZM WKV VWK MK[MZM 1]
KMbQWVITM M KWV[MV\MVLW LQ KWW TTI MW Q@W VIbL QZWKNM[[QW VI T
\WZM OMVMZITMWITMDQ\JW O @WW KL KM\VD QIQKPuU QV KI[W KWV\ZIZQW

X]1JITQKQO INNQKQ M[XTQKQ\W KWV\MV]\W VMTT¥%I1Z\
1T LQZM\\WZM OMVMZITM VM T[WZNI[ WZ KM B/Q W) LM MWW XQ\QM V M Z
II[MOVI\Q 1Q [MV[Q LMTT¥%I1Z\ | KMIOWMVW WI[[WNIEMWXZIIQTYOTQ |

I \]WM TM ZMOWTM LQ KWVLW\\I [XZIMWZRM XMWZ TK:WZWTVAWDWVM LM:

OM[\WZQW TI LQTQOMVbI T¥I[[MWoM[M®]KQWWNM Q\WMTI® LQZM\\
|

& +NJY ) , 745-<<) ) ;+1)::76- )41%:)6,1 | IKKMZ\VINE T1 ZM[XWV[IJQTQ\o LMOTQ 1UUQV

©,QZM\\WZ QND MWM DI\ WM KIMQOVQTM NK ZM[MWMMKVEUQKWTW M [ITAI TI XZWAT LQ ]\
XTMUMMYZAQO W1 };:) / * 87:<)4- KQ\ XX LIVVW ZQ[IZKQJQTM [Q XZM[JUM XIZQ ITTI L

g VQW VMWW ITTI LIV QV K]Q T IUUQVQ[\ZI\W.

& ®1V \MUI LQ IbQWVM LQ ZM[XWV[IJQW QQ¥ KM[W KMVINMEVID LRTVI XZWKML]ZI K
LQZM\\WZM OMVMZITM LQ [WKQM\o LQ KIRQAXMQ@\]ZI LLQ MKW XKZWKXANZRQMIQT XI\ZQL
XMZ Tl ZM[XWV[IJQTQ\o LMOTQ IUUQVQ[\ZTIWZIQ Q¥ KI{RTA@KV NDPZQNJRINI JVI KIJ[I L
LMTT 1Z\ ! KK M[KT][QAIUMV\M [M TI IXW [IZh Q WWIIMAX QKOT® KW NOMW[\MW]\Q M L
[WOMWW ITT QVI\MZVW LMTTI [WKQM\o [QdW WILW QV KIZW MA@ WVMNU GWIZUITQ\o LWXW
NWZUITM LI XIZ\M LMTT I[[MUJTMI W IVKRR [KJWWNJIQRVQOWMNOQWVWQIT KWUXQUMV\
VQ[\ZIbQWVM QV JI[M IL IXXW[Q\l XZMAQIQWNMW Z\N]MEZREZWKWMUL]ZI KWVKWZ[]ITM M L
ZQKWZZMVbI LMQ LQAMZ[Q XZM[]XXW[\Q KWWVFIJIQUQVW [{KI\WKRN[LQMINWZZMOWTIZQ\

KNZI[] OMVVIQW ,QZV/Q][Q# QV [MV[WOQWVQ Q VM\\Q XINZQUWVQITQ VWV XWI[[\
KWVNWZUM +I[] LOQKMUJZM[[ /QM\ LIVOMV v TQY]QLI\W QV UQ[]ZI XIZQ ITTI LQN
+QA X! [QAW IKKMZ\I\Q VMTTI XZWKML]ZI

& +N2Z .744),7:1 41 LQ[KQXTQVI LMQVLQZM\\WZ)@*:@MMNZITQZM\\VOIXI\OIMV MMTMM [W k
Q" LQZ KWUUX! LQZM\¥W7kj<1>1 KQ\ K !

& :]1T X]V\W [Q ZQ\QMVM XMZ+ KPM T%QV\M@BMIEW QIOXZMININ@EQIVQbbI\M QV NWZ
ZMW\Q"Q LMTTM XMZ[WVM OQ]ZQLQKPM M JLGM TN MZ QW XIZ W[ M W\Z i 20 | PR IQWHRMZZ 1T Q
XZQZM Tl KIZQKI LQ LQZM\\WZM OMVMZIRM QV KJQRWW UTQ\KMVI RNZQT LMY IMTTI LMTT
M[XZM[[IUMV\M LM\l KIZQKI IQ [MV[Q LMIVMTIIOZM JR BQIHQKEH QV \MZUQVQ LQ !
)5%:7:1611T LQZM\\VQZAM\OIMV M MITHM MWWQIMAY\MZVQ ITT QUXZM[I )T\ZW MTMUMV\W Q\
>, 76)<1>1 KQ\ X KPM MV\ZIUJM TM KIZQKPM LQZQOMVbQITC

& 49,12\ K K [IVKQ[KM T%WJJTQOW Q@ VDX ZQW [ W T’KW V[ K Z[WVM NQ[QKPM M
\QAI ML QV XIZ\QKWTIZM [\MIJQTQ[KM KP MM K WZXQNQ KA W[ T L[Q]YBQMIYM L@ OZIA"W[M Z|
[KQWOTQUMV\W M NQVW IT UWUMV\W LMWTTQ K&VIMQ VZIQKWELQ QVKQZ\WV\ITUMV\M K
KWTWJQ[ OTQ IUUQVQ[\ZI\WZQ KWV [MZ0WMW MZN TXQVfWXMW LKQVQNMNQZW) VMTTI XZWKM
TIWKQM\o 1Q [WTQ NQVQ LMTTI KWV [MZ{NQUIQ MQVYQ M QW \INOXDMG M. MMIMALMT KW V
TWZM LMT XI\ZQUWVQW [WKQITM /TQ ULV QW Z L\WVIZIQ O WNWVZ XHADIW EIZTWQ ZW[QIN'Y KNV
UMV\M M [WTQLITUMV\M ZM[XWV[IJQTQ KMQ;dih¥WOIFZIMKAIVDZ M R][WIZ [MOVEZM T¥I"
KQM@M[WKQ I1Q KZMLQ\WZQ [WKQITQ ML KWWEZbQ XXX I\QWL WUQ[[QWVQ
KWUXQJ\Q QV ~QWTIbQWVM LMT XZMKMLMV\M KWUUI 9]IVLW v

|
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KWVKWZZMV\M M [WTQLIT MKWV [¥WZLOQ VWWO M [WQZQWLI\W QV[\I]ZI
TY%M[KT]I[QWVM LMQ LIVVQ KPM XW[QIVWQIZWZAQNEAM LI[TTMVILW ZQTQM
[JVODQWVM [\M[[I LQ[QUQTQ LQZMAMKM[[W LMTTI [WKQM\o W INZQV]V

IVNIWWQ OZIbQM IT ZQKPQIUW NINVIQOT YQZ\ ZMKM{ [V [MEZMJIIM XWI[[QJI(
ZM[XWV[IJQTQ\o LMQ LQZM\\WZQ LEN\WWM QN @2MYM VDI TRITONKIT OQ][
[WTW 1Z\ | KK Ul [Q M[\MVLMZIVKPMM Y]I\KWW TI K]Q I[[MVDbI ZN\
QV\ZWLWWW ITT 1Z)\ ! © KW KM[KZQW QMUNZMOAAQ[W TI K]Q UIV
IbQWVM [WKQITM LQ ZM[XWWIJQKQN\6[ MOI] M YN MT IMQ Kl QY [NVZM WK\@DX 1\ M1 K W
10OTQ tIT\ZQ [WOOMMW\Q®° Y]ITQ TI UNVWZVWIZIY LI NOKIW []IWZLQVI

LQ [WKQ M 1Z\ ! JQ[ K K Q KZMLBEWPZQVMVIKRZQUW KW TI ZMOW
I KK QT KJ]ZI\WZM M™ 1Z\ | HIKMZMEMTYNQYWMKI[W LQ ZIXXW
QT [QVOWTW [WKQW M(QT \MZbW U VIZW W ZKIKLMZMJIM QVMNNQKIK
-[[MVLW TI VWUQVI | LQZM\\VIDMXVOZMQMZIMMXW LM\MZUQW\W U

\MUXW LM\MZUQVI\W W | \MUXW DIV MXQIWITQYVYOQWWN MWWKZWL]ZZMJIIM \
KWZZM [MOVITIZM KPM TI KM[[IbQMWMWIV M T™MTKZEXHKWZMN KWV MNNM!
KWVLW [J\WZMA*WTM LWWZQVI [I"IMMZAWIUMT TV VKW ZZQO[ XWV[QWVM XI
[(1trti JIifM LMTTM ZMOWTM LMT LIOZQWN W K QNMIA W DNV NAQIEIMZ X M A W I
[1TTI JI[M LMW KHWXWZ\]ITM LQ\NQMVNEWITTI ZM*WKI [Q ZQ\QMVM

% ) \Q\WTW M[MUXNQNIMMROWM!®K K M[[MZM Y]ITQNQKI\I KWUM QZZIbQWVITM W
ZQOJIZLIVI\M QT LQZQWW IT ZQ[IZKQUM\ XW KQNQ KINZWWQ MX M\\WMVAM JITQ MTMUMV\Q [C
\MZbW LQZMWIUMV\M LIVVMOOQI\W LI 1\[QWWOT XX ZNK® [ ML TWYQI LM & PQTQOPQ LQ L
IUUQVQI\ZI\WZQ ZQKPQMLM" Q TI KWVIWQW LMOI QX ZWYQAM KEMWIZM KWV LW\ 1J.
XW[\I QV M[[MZM QV X@IWKIDQ W WNMMQ [WEYMTGT QT K]Q Y]IVIQNQKIbQWVM KWUXM
QVMZMV\Q TI KIZQKI [QI YIMTTQ OMVMAZ@KMIJOTIQAY TMT KZW ALDW IXEWAW v [\IV] 1K
I \]\MTI LMQ LQZQ\Q LMQ \MZbQ QQ QRWXDMO ®]LRHRIW UXQ VAT UAVVADZA MMM PNW K VW Q V
JO\W LIT\MZbW M QQQ QT VM[[W LQ KI]MEZO\ ® UQ N7\ WANIZ[DNN/IKQQY VWANNMTM  QV N
M QT LIVVW TITMNVQIKWW IOV \MZUQVQ LQZDMBIMDKPM NWMOKOK@IVMQ IL M[KT]JLMZM W |

KITIITM LMTTI KWVLW\\I 1V NWZbl LMT XPOVKQXDVD oM JTTILKAQZMTQNEMOMVMZITM W°
NQKQMV\M QV \MUI LQ ZM[XWV[IJQTQ\ol TMW ZN & MWWEZ W\ ] XIWI[[WVIWWM F[MZM 1\\ZQJ]Q\Q
YIMTTI LQ K]Q ITT%IZ\ | K K T¥%MAMVKW WXWNMWYWMX MK Y[MKAMIWM LW\Q XZWNM[[Q

\ZQJIJQ\W T NMWY\WNVZTW [M YIM[\W ZMVKPIPZZTIT MWVIRVAWVW LQ QVKQLMZM []TTI
KIJ[M XZMM[Q[\MV\Q C E 1T LMZM\\WZMVMO®MMEQIMWV ZITX WM MWVLW M[[MZOTQ KW
I KK [MKWVLW TM VWZUM KPM ZMO W T ¥ X\WT Q B @ /WWWWV LQQTQUY WMQTQMKQ[QWVITM
IUUQVQI[\ZI\WZQ QV ZMTIbQWVM ITTM QVKWQMMNbM\WIZP LIMNMIOVMY KMWT\ZM QT LQ
+WZ\M )XX <WZRWW OQQXQ[XZ]LMVbILM TWEQUMEMWEIR\Y]MTTM Q[\Z]bQWVQ LMOTQ
" ®4%IbQWVM LQ ZM[XWV[IJQTQ\o XZWA[W Kb QWY M WMV[NEWOQ DL QBMIW KIOQWVMZM
LQZM\\WZM OMVMZITM v LQ VI\]ZI KWV\ZWZQTMW KQIVQ[[MO[@QMOWTQ [WKQ W \MZbQ
ITTI [\M[[I LQ[KQXTQVI QV \MUI LQ WVMZM\WQI ZTJTMI6 QMAM M NED X{ZT CGONMbQI
bQWVM LMOTQ WVMZQ XZWJIN\WZQ LQ Y]HQ@ 2N M XK \MITIIMWO ¥V MDMEMW \DN ZW V\ Q
LMOTQW\ZI\WZQ LQ \ITKPu TI [WKQM\o P NZ5¥MZN Z\ Q KMOTMNZ M\\WZ QW MVMZ I T
[\ZIZM T1 [][[Q[\MVDbI LMTTM "QWTIbQW YV Q GN.QQ\Z KX W @/Qe@ 1 kKIYMT Q MVNIZIQW ITTI ZQN
YIM[\M ML QT LIVVW "MZQNQKIN\W[Q UM MWXMN\BKBYH- T4 1) FZ)MAOYW ZdBB15
OMVMZITM KWUM [JOTQ IUUQVQ[\ZI\WZQ6NM)QWQOKQ XKAWVHMZM LQ LQUW
[\ZIZM VT IQWW]\IJQTQ\o | [u LMT NIWW LIVVW[®)*NW7V MV LV ZIM \\ VOAM) Q I M ZINTVWZ Q
XZWAL XW[Q\QAI KWV ZQNMZQUMV\W |0 TV WM MOQEZMRWZNY M M TQ ML MITE RN XIM Z/ b Q
[MZAIVDlI LMQ LWAMZQ M LMTTY%ILMUXQU MMM LMOTER: WalJKRAPXRUXWI[IQM XQ, [XME
1V XI1Z\QKWTIZM XMZ Y]IVI\W KWVKMZVMUMVEIQXETITH QWAAM DM TREQW @QMZAKW ZLI KP M
XZWINWP@KQOWNo M IUUQVQ[\ZI\WZQ VMMZAMVORVI[W]RITII KM 1Z\\ KK M | KK
[XWV[IJQTQ\o LMLW\WI LITTI [WKQM\0o [Q ZQWWEXQ[KLMIT INQZ OMMMI®MMBAZITM VWV |
Q Y]ITQ [Q ITTMOPQ QT UIVKI\W ZQ[XM\TW\bMW KWW Y b LA ILLQ@T R QIMNDQ
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|
KWVKMLMV\M Vu []Q KWV\ZI\\Q LQ "MVLQAIH;16Q FW K \E DN @ QOQLVD MU [NEX\QV
NIVObQWVITUMV\M KWTTMONQ \ZI TWZW KHMDIOW L@ N @ KM MQIIEE WWW. G IRAQW KWAU U Q [
VI\]ZI LMT LQZQWW QV JI[M IT Y]ITM TW [\M[[WK [WO® BY)W):L OYXTWWNWAIVW XI[[I\W VM
OQJZQLQKIUMV\M LMT JMVM XZQUI KW UM MIWXZIKBITDQQ\ X WNTKRWINMZ I\\W \Z1 1KY
LM\MVAWKAM  : +4)11BWNV\ZINKQUWREY® KI\MTI UIZQRQAVR\ | X | #)45)<7:-
KIbQWVM NCQAIVIXQIZQI 1T KWV\ZWAMEZTW M IX XIS\ MW S\BR SK WQW Q [[W Z
"4ILLWAM QT KWZZQ[XMWQAW LMTTI AMML QAWX I XX XM[MV . ZMII:M);1)611 TMI[M
QV ZMIT\o TI [WUUI UNIINT QT \ZI[INMZQUMKBWQIMI QI XHWX ZM\ X QW KWUUQ[[WZQV
KIXW I TTY QUKIZDMEMY/ LMZMIIM IL JVI NPWDMVM\ZQ\Q X MAT{<# /TQ QVLQKQ L
O1ZIVbQI LMT ZQUJIJWZ[W LMT UJ\]W LI I\\|VAYQ | TV | £ M DIKIST I KMWKM V\ WY ® ] Z Q WKZ[JILM V
ZM[XWV[QWVM LMQ KIVWVQ KWV XWI[[QU@DTMZML K Y§Q[\W)[EL#PsIMVMIRQMM MIKS
KI[ZW LQ ILMUXQUMV\W ML M[MZKQbQWLQMINWWKOQWNW KW XUD\NW DWW\ ZV\\KQW V N
LMTT%]\QTQbbI\WZM U\JWAMQ® IV QWZ M UOMZ T QX [T:#)6<1;]1[[Q[\MVDbI LMT XI\\W KW
UMV\W LI XIZ\M LQ YIM[\%]T\QUW KW V[ W MJ L KU B AAM DTRA [V ROWM N X [ #
QV KIXW IT KWVKMLMV\M UJ\]IV\M I, 1:7) 4YaWXMZ]BTMW MM TOMYEM JWKZSU W\ Q X V
(:]TTI XZWITM WM QK]ITKIZ<1, QA QM\W LMTZIWWW M NI\\WQQRMKQMZKWYKXM\I [[ # 5
XIWW KWUUQ[[WZRWM NZWIMI[MISIREQOME)<)4- 4MI[M MIKZ]\\]ZM ]\QTQ Q@ XIL\QZ UIZk
LQZ XZWK KQA7 %4161 14MI[M M KK™QM\W KT X ! #1167 1T KWVIZTMWVLQ
XI\WW KWUQeWIWZQW 1 X #:w76- TMI[M JAKKI][I QV KWVKZM\\@MIZI]\MJ)ZU I
AMI[M MKE\W\W KWQMWQZEAWEQML X # o+ X ! [H#184%MNNM\W TMOQ\W\QUIV\M
+0-;5) L ITM IVL TMYMTRIKOKTbQWVM LM T VAT Z/IM ONEMN VLI O WZIMUMK K 1VQ[UQ KWV AN
\MZNMZMVbM KWV QT LQU2'I@MWWIIQ X I\\W M \® 0 QQ[\\WCAQW MQQWKQ" X 8 4 #
X 1# ;+869=-5)61 ;ITM IVL TMIIMT QIKNQ\o MoMEMWLFMM [VL TMM MIJVWSK WQW D QX Q W

IT LQAQM\W LMT Q)% QW U UQX[W Z QAN : K ! [[#[Q KWMMMVIQKMONMOIVMTMI[M
+4):1B1))VKWZI [JTTI TQKMQ\o KQAQTQ[\QK I KNST [T TKIM IUNTV V@ MO KWTIMQ LMT\W KW U U G
ITMI[M JIKSPZZQVOR]ZL X 416117 KIVQ[UQ WINZZIVQQ]Z X . +j[1#161

I[ITM IVL TMIIMVXWKSPI [MV\MVbI LMTTILT KWMQIWAMY VT MNQNVIVHRTUMV\W OI1ZIVbQ

F" I[XMAW\Q KQOOQ MWNQ[KITQ# 5 LMT UMXKWI\WQZ KQ~A X ) ff+#-441
/:76,76) .]VbQWVM L@MI[XI\WDKEP[NMZQUMWBKKMOMV™ 1Q JMVQ L%QUXZIWI[MN IJES [ WIDWN \
\NQBWNIZQIWW 1 X 4=#1F7;7 4MI[M JIKS :I[[ LKQ@* ! X i [i=#.:p;ITM IVL TMI[M
UMZKI\W M LQAQM\\V@@MT KWUN KWU U QKW PZKEVX I\\W K WQW RQMADQW X > K s#
1:15>)1T KW VNZIMWVLQT MM[IQ T IKG*QM\W L @) XA\ A WTRWIV L TMMMZMKS KWVNQVQ LMT LQ-
UQ[[W@aWW\Z M QUXZX # 943-<<) UQI[WERWRYW\ZI\WQ X ! []
AMI[M MKSI\W KWUUQ[[WZQWKQIW 2AXXWZ\W KWUXTM[[W

|
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ZQ[IT\Q XQMOI\I 11 [KWXW LQ OIZWhMUMWIQTIM VKWMI[IQKQ LQ IVWUIT
ZQW LQ ]V XZMM[Q[\MV\M W KW VAKIKWRAZWAWNQ MMT TWI [KPMUI QV MJI
KWI\Q\]Q[KI VMKMI[[IZQW XZMI[]IXXMWYBN XMIVW WWNXKMMQ KWVVW\I\
[QWVM LMTMINIGVMOOWMVLQ\l LIVYIW {MIREW Y]ITQ\o LMTTM XI1Z\Q KV
[KWXWMIDQX@Z\M LQ ]V KWUXTM[[QZ2W MKPINIMILMT JMVM ~"MVL]\W WL
VMOWbQITM KPM VMT []W NQ[QWWMEQ Q QW. MAXIM DIZWI b QQWVNWMLM T X Z M
LQZM LMQ OQ]JLQKQ | LQAMZ[QN®MWYZQQML LTIMIM XIZ I OV b IQQV W@ b@W V M
OlZIVbQI KWTTMOI\M IL ]V UJ\]W 1XQB @QWV)XQZ MOMMBVIZQ\\W | YIMTTM O
I[IITWVIVbDM NZI Q ZQ[XM\\Q"Q I[\ZXMZ TR MNIVDI VAZOMNM QBT Q Q VI [MZQ
QV "QMT, XIZ\QKWTIZM M JW LMNQWYQN KWN\MMWMZI\M" 1MI [Q\]Ib
KQWKWVWUQKW VMT Y]ITM ZQI[]T\J @W MZDMIMVYQ\OM QM WM KWV KW UQ\I
KWV KWV[MO]MV\M OMVMZITM VW KDMN M KWNI\DKTNDL M\ LMMNI} T 74@RHbX Z M
LMT LQAQM\W LQ KJ]Q<ITWM>QZ\ XZWZKQKM# LQNNQKWT\o MKWVWUQKP M
XZQW TM ZQKPQIUI\M I[[WVIVDMU[WQWQMI[W[XR\MWILR ]V IXXZWNQ
XW\MVbQITUMV\M NWZQMZM LQ ]KQM\QLb® QQMWIN IL QWK b QY WN IIRZNI X Z W
VIVbQIZQI LQ ZQ\WZVW LMAQIV\Q MDD [XWMMW\ZT[NMZIQVW M QT KWZZQ|
UITQ\o J@X@KNY M KWTTMOI\Q QV KXWWKWEM\W IT XMZ[M
OJ]QUMV\W LQ ]VI N]Vb&W VMK WQ[ @JIDITN Q
KWV[MO]JMV\M QTTQKMQ\o LMTTR)KIFH+1kBHTI-H R3$W%B+20D 3 M
LMTT%QV\MZI WXMZIbQWVM XMZ QWb QW ¥M g WsMTI[ QW VM
LMT LQAQM\W LQ X IIM LKW WU IONI\W Z , ,
VIVIQ XMZ T%QVLQ"AQL]IbQWVM LQ%%‘W?&%I\%!QXW\M[Q LQ K L
TMI[MIVIMBITW® [WVW ZQ[]T\I\Q VI MAM-MROVIMNKRIQTQ\0o ZQ[XM\
ZQAMTI\WZQ TI K]Q [I[[Q[\MVbI INYVIvQW YT @ v\d O\WIVED M LT QMINWNT J I K S
VI\ZQ\W V]JUMZW LQ XZWV]VKM LWWRAZNYTNZM I KR YA QY1 UTOOQWZQ\
KIfTW XMZ KI[W 6M v [MO]Q\I TuMKWZMIBO@WQWIM (KPMI1ZQT\Q ZQANMZQ\V
|

) 41 XZQUI XZM[lI LQ XW[QbQWVM QV \IX [MVEW [ LMANMW\MUPZM v #o+1[[
W\WWJZM ! V/Q]Z QaVv 1 X 1V v # o+ 0QJOoVW VoL # ]

XZMKMLMVbl ITK]VM +WZ\Q LQ UMZQ\W [@VMZIVW W [XZME[MI KW V\W\ZQOZM v

UMV\M INNMZUIVLW JVI WV\WTWOQKI Q TVN@KWIQABMLMTTHWXMZIbQWVM LQ

TMI[M KNZS QV UMZQ\W <ZQJ >MZWVI L QK \UBAZQA W! | T TOADM M QKOS WM T NK X W [ G

.WZW QN 1 K # <ZQJ WUl <MO@QWQWVQWUMTTI OQ]ZQ[XZ]LMVbI LQ TMOQ\\Q

“WU I X # <ZQJ >QKMVbl .WZWOTQWQWVQVRIXJTTQ\K K QV ZMTIbQWVM ITTY

111 K # <ZQJ 5QTIVW Q0 @VOVWMKWUQV K K ~WT\M IL QVLQAQL]IZM VMTTY

[Qva X # <ZQJ IMVWAI GMXVIQW]IMINQWVM QT UMbbW XMZ MT]LMZM QT LQA

Kwuut 11 X #)XX +10TQIZQQ" UIZb@V YIT [MW[W IL M[MUXQW KNZ +I[[ T

0QJ]z ;17LI X # <ZQJ +W[MVb]I NMJIKDQW +1][I DBW v KQ\ M [\I\]QbQ

TUXZM]P X ! B6MTT%IUJQ\W QVAMKM ITWM YMTKZRRMIKWKWZZM\W XIZTIZM VWYV

[WTQLI\W WZQMMVI UYMW KNZIZbW !! TIbQWVM LMT LQAQM\W LMT XI\\W KWUUQI[['
QQ]Z KWWWU 11 X # +I1[[ ! TIOTQWMOITMLMT KWV\ZI\W\W QV M[IUM TW ZMVLI
QWZW Q\ 1 K # o+1[[ UIDOQWMW IVIQIZIMXWXQ LQZM\IUMV\M AQM\I\Q
QWZZ 0R]zX 14+ OQJOVW \Q MV KIZI\\MZQbbIVLW[Q Y]QVLQ KWUM W}
QQ]Z KWUU 11 X 1# +I[[ OQ]OKW[I QTMMKQ\l K K ~ QV \ITQ \MZUQVQ +I[

VAR QWV\ZI1\\Q X # o+ T]JOTQW V IKQ\

v I@YZ Q\ X ! # +I[] IOW[\W +§$MZ VI ZI[[MOVI LMTTI KI[Q[\QKI 0Q]z
QQI][\ KQ~ 1 X 1# +I[] UIZbW \MUIVLQ QVLQKQ ZQ MTI\W Z QT MN[IV@:IK\B\ M V/ \
QQ]Z Q\ ! X ! # +I[[ ! [M\MUJZMQV"Q4=b1)67:7 4MI[M UMBKI\W M LQA"QM\W LM

V. ! QV LQZQ\WWHOQI[\QbQWMMVIQW UQY[WKZ@MW X  *=[[s#,R[KZMbQWW[MAT ILMT
QVTT X 11/[Q]1ZQWQ\ X LM\MZUQVIbQWVM [T M TLBIETMIN VWNTIMY POMNDL\@V 1L

[[ Mt@ZZ 0QJzZ X ! [[ # +I[] UIOOQWKS 6QW"I 0Q]Z KQA IKWNWU [[

# o+ T]OTQW +WZZ OQQH
|
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OQJZQ[XZ]LMVDbQITM [Q INNMZUI[TW:I\XRYbDKNVIMV[ITKW RZQVOMV\M \
\ZIWQ KIZIWMZQ[\QKQ TIMITN BIQ\QZX MKINWM ZQUMV\W LMT JMVM M KW
\WZVW Y]ITQ T%QVM[Q[\MVbI LQQ]WM{ZQNN KWV \ [ TK EMWITGWO | UMV \W
LI OIZIVAQZM TI [\ZJUMV\ITQ\o LNMIITANKZIVOXZ QR[S MW\WQKMVLM LMT
ITTI [JKKM[[Q”l TWKIbQWVM NQVIVMYNAQ I[® vIWKWMY ]XTYTI: QU XWI[[QJC
[MVbl LQ IT\WUI\Q[UW VMT ZQIKYZIQRWVIMMJ VIMYMWEZ[W QV \MZUQVC
LIVYIM TI [JI MAMV\]ITQ\M KMV VIMKNM[RVWVLIYVM[[I ITQMWbOWVM Q
bQWVM LQ JVI JT\MZQWZM [WUUI KW VWW W ITTQW M QWMEW UMXQVQWVM
QT \ZI[NMZQUMV\W LMTTI XZW X Z[®&® MU VNTVRITYT Wi X M 205 K S YNM @ @ U M V \ \
LQ[KWZ[W VWV 1JJQI QV EZ[NZAQ\ZWM T W V[M W KW LIMOQVLMNM\WQJIQTUMV\L
T%ILMUXQUMV\W LQ JV%WJIJTQOXKMDINMW LNWTWIRMMZWEW N]VbQWYV M
AMVLQ\WZM JMV[z [Q] XZMWZLQVAIPAQKW T]KRKMMQI IXKMEVQT UWLW Q)
KM [[Q WNYM L@WMO JIMV MM [W OOAMMVWAQ "MZZMJIIMZW IL I\\MOOQIZ[Q OTQ ¢
VQWVM LWWZQVIZQI | \]\\%WO O QKW\YWV\R LIV VX IGTM MEMIQ bW Z M
UW[\ZI KWVKWZLM KWV Q OQ]LQKQ\WZM MQ QA Q0 WJI\® WANTYIHAWIIT | [ W
NMZUIZM TI OMVMZITM TQKMQ\o KMZ\W WM KPW YN[\ L NWZV Q[K
TMI[MMIVRBT T%IUUMV\MZM KW V\M[XZTWAZ\N\M\ ZIQWH XW[[M[[WZM JM\
[QJQTQ\o KPM IW\ZIAMZ[W TW [KPRUUNMMDWbDOVYQQ\¥]KMZWXZQW I\\
[\QWVM TM XIZ\Q QV\MVLIVW QV K@ YMZMNV EMLDQKDOZMI ]WKWZI JQI
ITQMVIDbQWVM KWV KIJ[I LQ OI1ZI1VX¥IEZ\M VW KWKWM MO TMWWY KMLMV\M V\
XW[[QJQTQ ZQXMZK][[QWVQ QV ZAMI[M WVIM YITQ [\QZR MW [LIQL MYV I M
ITTY%I1Z\ KK QT K]Q IKKMZ\IUMBNETMNV M EWNIMZMM []M \QXQKPM X
LIT OQJLQKM LQ UMZQ\W MNNMWW\W QAMNMOVIQ [RYEMWTIVM T1 UI\
KI]ZW ITTI TIKM LMTTI ZQKWZZMVBIL® QVLQKQ [QV\WUI\QKQ
M IVWUITQM ZQ[XMWW ITTW [KPMUJQQXQEQYTMMTZM\KWNE MV\ZIUJM
bQWVM VQWVQ X]Z INZIAMZ[W XMZKWZ[Q N
BWV X]e \]WIAQI [WWIKMZ[Q KWQM ZRIXMW\NTIWZM LM\MZUQVIV\
\ITM QUXW[\IbQWVM VWV [QIVWbQWXMM MQNNMAMMIM[[Q KWVKZM
XZM[M LQ XW[QbQWVM KWV TMIZQTOM TIXXYWNOWLMD IbQWVM M L]V

. .Z1 OTQ IT\ZQB7KNZIT KWVERIN\QVDQ KQ\ % +NZ NZI OTQ745\ZQ AHM)I[M NMIKS\\W
X  #%,)611T KWVEEIN\W JURS KQ%- X KWUUQI[[WZQW" JVKZIXXW Z\ W [KMalpxaT M [[W
:7 AMI[M NIKS\W KWQQO[MWWAQW ! # A~AWHEMQOMVIbQWVQ | [RWXWOLQY ZO I@IAMKIKII V Q
© +4):1B1) 4MI[M N IWSMZ1b QW@ Q¥ M [DNN QW | X 1 [FWTWVAIVW XI[[ITWIMT NJ\

11X # B47:1,Q QM\W LMT XTWW MW UUCETWZIWLQ\o LMT KWV\ZI\\W \Z1 IKY]Q[Qb

JIKB NZWLMQUQTI DM OTM [QV O %)..-1; KQIWIQ\ X !
YVITQ[Q QV I[\ZIWWW M Q® THW\WK Z MYSW LIV T | %¥6T @)L+:Q )0 ) LIMTWRIOMVIbQWVQ | [KQUXW LQ
\VZIWQL X ! X [I =V TWVANIVW XI[[MMWI MM ITKSZOL Q MoT

- ,Q KWV\ZWTTW KPM QT OQJLQKM WZLIQVIKQW\ZWWWEo\Z*WROIMZ @b QW \K® \KWX U Q]
AWTVL QV AWTAL AITIVVLW [M QT KWVIMV]\W MKWV QQQKY MZOR]ZROTRW]\WZQ IXXIZ'
LMT KWV\ZIW\W VWVKPu TI []1 KIT[I [Q1VWZQLMD\QK\GKZMV\® KWWY OQIVION VW \]\W\IAQ I
XZWXZQ LMTTI AMVLQ\l WAAMZW KWV VI [LDNMMEZ] I NNWOZUN XN TIQKAMRZAIVIM V]TTQ\o XM:
bQI TMIZ+4):181)1 KWV\ZI\NIQ\W PV@WMEK b QW VNITW IVL TMMM]XMSIIVLW UIZOQVQ LQ ~AITQL!
VIVDQIK@I X | 8MZ \ITM WM MVTTUM VW QWKAMZ IN\ZIAMZ[W ]V IXXZWNWVLQ\W [\]L
KNZ*=v67+7:- ~WAKWM[QW@\ X 4=d#567;7 ZQKWI[\Z]bQWVM QV \MUI LQ IZIORWWQWVQ
AMI[M JUKZKI\W M LQAQM\WKRMT XI\\W [KWUURKWZQAW A LMT LQAQM\W LQ K]Q ITT%I
I 11<<1,QAQM\W LMT XI\\W KW U[UTNI[WZLQ WK WWZ[WLM ITMLITMW@DBEQ |ZMAQM M HK B\ W
TMI[M JIKS® KQ\ , X61+<7hE#2*QM\W LMT KWMUW Q[[WZQW" JVKZIX X W Z\ W [KMaXT M [[W
KWUUQI[[WZQW ITQMWIBQWVYQI PVIOKRIXQV MW V\IVW XI[[ MW NMITRIZOWL QMWTLMT KW\
KQAIT 11 X  +#6955)61 ;ITM IVL TMI[M JKWSQ[QbQWVQ KWUUQK@AZQM M KI[\MTI UI2Z
\Z1 TQKMQ\0o M NZWLM ITKIQQ "Q¥M\W LMT XI\\W KWUUQI[[WZQW

|
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[ITTI KIJ[1 KWVKZM\I 41 XZQUI VMTIM YW\ MY ZDHWKPW. §WMM™ [JVK S

[KMZM T1 XW[[QJQTQ\o KPM LI J[VI[KPINWbH QWK ITQ MMM Q@ XQKW QV
\MZM[[Q MUMZOIVW MTMUMV\Q QM/AQIIXIM LIQQMNIW Y QMY[IZW VI XZMKC
YIMTTI OMVMZITM TQKMQ\o KPM V@& \Z V@ WMX\WMZLQ LLQVXWZ ZQRWZMITQ
VW[KMZM IT UWLNMTMWNYIIIEB \WXIMPQWVM LQ OIZIVbQI I\W\ZIAMZ[W ]V
ZIbQWVM [WKQITUMV\M \QXQKI 4XZWKWEMNoVMT ZQAMNWOZM MM M U
[MUXZM ML QVM2AQ\IJQTUMV\M ZQMNEINZVNY MWV[DTWL [RAMIWQVIZM Q
VMOWDBQITM QV M[IUM QV\MZM[[Q NKPTW: W M 2 QP WWW KIPQ KWV[MO]M
QVLQZQbbIZ[Q "MZ[W TI KWVKZMIQWWIQQYKINU MQ\ @ Z[W\QEZND 8]V\W

INWZIAMZIW VI ITQMVIbQMQV NIQIV BYWQXMY M QQWVWWI LZ MJ MRWBIQLW ZVW MV \.

bQIUMV\W [KPMUIKIWITITMOIUMV\W VMOWDbQITM
! YIMT NMVWUMVW QV AQZ\, LMT Y]IT

)1 #$%5$$5%!" . 8521+,2." 2.-' O#"*! \ZIWWQ "QMVM | KZMIZ[Q ]V VM[[W KF
)1 THON ZHOE ) 4 THO*  HOE KIJ[I M LMTTI QVLQ”QL]ITQ\o LQ KQ

1 3 ZQbbl OTQ [\M[[Q "MZ[W QT XMZ[MO

)675)47 MRAW UQKW KWUXTM[[W XMZ K]Q ZQ

4% WXbQWVM KPM [Q ZQ\QMV MKMWQ WK M ¥ TUIIM QN II\[®I 2ZW TMZM VWV
AMZ[W QT XZQUW LMOTQ QVLQZQbMQ ZQKE @MY\ QM Q WHX [XANQKIQV I
| XIZMZM LQ KPQ [KZQAM QV "QZAMEMT TQ W N M J/QKaMIZ MOY/ | UMV \W
XWZ\IVQ\o KPM T%IVITQ[Q LMOT.QMVOVY\MZMNQT XVWWIMEWYIM LQ |V ZM
UMV\M LML]KQJQTQ LITTM XIZ\QQYMTMYPEIMZMQWYM LW | TMOOM
['WTOI I"MVLW ZQOJIZLW 1Q XMKhDWZ Qr M2 VQ THAMVMN MKISLQ ]V [QN N
\IVAQ TI UMLM[QUI WXMZIbQWYVMKWINZYb Q@XM [WERITINMVLW VMTTI
KWV[WTQLI\W M JMV LMNQVQ\W OIUMV\W VMOWDbBQITM \ZI Q L]M VM¢

% 1T \MUI LMT KWTTMOIUMV\W VMOWDL®@QITM IUXQLAK WMVERNWDZKWTTMOINQ" XZQVKQ

\]ZI OQ]ZQLQKI# [MVbl XZM\M[I LQ KW U X TLNV\Za\Y W [GMVD MRV | M QW XY KWV # ;317 M
\ZQJ]\Q/1®@:/5)6616 MOWbDQ OQ]ZNA® K@ KM FTM@:AQ ~WHWIVIZI\WQ UQ[\Q MIPMWVOZIYZQ KV
0Q]z X [f1# 748, MXW[Q\W QV N]VObQWIZAW KRI D QZI@HE@Bl):1 +WTTMOIUMV\W VMOWDbQ
M QVILMUXQUMVOQWEMWTQUMXWIQ\IZQW# /TMOQ\WQUIbQWVM QWINZ I b@WMM X Q V]TI@\o
78871 KWV\ZI\N\QSXQZIYWKQITQOX6)<7hfh # = ) :)8)BB71 KWV\ZI\\G QKIWITW M OHA4D 5+7
1V \MUI LQ KWTTMOIUMVQOW |X] VIOV WXTT MTNEIZ KW Y Q\RKWVWUQEIRWM KWATH MOIUMV
KQ~! 11 X I Dl %<« 6MOWbDQW KWTTMOGI\WZWMOWRPQWT KWl MW MY\M1 ¥ MOWbQI
QTTMOITM M ZOXNX\QU@TQW LMTEQIUMWKWVIZINNQ KWTTMOINQ VMTTM MGgXKMZTMVbM
,1<<1) XX]VIQ QV \MUI LQ VM@MWhHhQKMA]ZQLQKIF KWITEMATMEWTTMOIUMV\W KWWRNZIA\]ITN
1 X I [[ #86761 +WTTMOIUMV\W M KWVVNMI[®W@VYMBYZIXWM WMWY Q MKWVWUQKPM M K
QW™ LQZ KwUuu X i) <7 =VQlo M XT]IVI ZMKMV\M @QQRKWILYZZ b WM X [[ # .
ZITQ\o LQ VMOWDbLQ +WV\ZQJ]\W QT LW\S71Qa7 11 L MKIWK'W M DMOMY MW \MWNVT WO WBQW MZ 1 K\
LQZ KQ~1 X fP/#s51/417 "WHWITTMOITUMUWW AW OQIPZVRTQKWIATWOQKI LMT KWTTMOI
VMOWQRWIKIFMLRIZL ! X ;-6 .#68 1V VITM \ZI KWV\ZI\NQ VMTTYQW]ITMQ K [ XMEZ\Q M
\MUI LQ VMOGQWDD IOWTZMOI\QH-#16-7 X U [[*#78.:)<- AWHWIVIZIW\NQ GV TM O 1\ Q
AWKMWVNZIWWW GWK TVM@2\W X D6 # / LQ[K XZQ" [Mb<W@RQVWO 11X:*) [[ # >
,74.1;]Q VMOWbQWITDMOK®WUL X [[ 4] KWVVM[[QWVM \ZI Q VMOQM®»Q WV @UT KHWEZT
) ;+7<<1)44-<<) 6MOWDQ KWTTMOI\Q RWMOWKZ@WK.QKRW TITNIOIMMV\W[ 1V OQMQ[XZ]LM
,QZ M aQ]z [H#1H) 1V \MUI LQ KWTTMOJOWMIW \ZIW\\WJIZM 6W\IZQI\WV
VMOWbLQ @®D[ZQKQKQL X ,[1 646 61 X # +I[][ [M\\MUJZM +WWAZI\\Q QV
+WTTMOIUMV\W VMOWHKATML N NWQWVM KW UDMT MI[[I UlZbw +WZZ 0OQuv/
X I [[ #):/<1/41)6 MOWDbQ KWTTMOI\QQQV NN bObQWWNI[LQ [KTULADAW +WV\ZI\\Q QV
QM LQZ! KQM X !;4di#Bl7<<7l T KWTTMXI D# +1[[ UlZbw +WV\ZIN\N@V X
UMV\W VEMOMWWIQQI TM-::¥6. 7 1 KWV\ZI\\Q KWTEMAI{Q TIOTQW +WV\ZI\\QQV X
QU¥IWAI OQ]Z KIQM IKIWNMUI1 NKMV\Q WZQM¥\KI[][ OoQJoVvw /IQVZ Q\ OVX
UMV\Q QV \MUI LQ KGWTWMQOIQ MV \KOYMIOWWL Q! T M

| !
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KWV\l YIMTTW LQ KWUXMVIOQUI] WA M TTWXLD\M QVNIWQ T%ITQM
X]e IL I"Q[W LQ KPQ [KZQ "M ZQ@WMPMZQ/ \WAVEZMY[MIWNZMVLMZM QT JM
AMZIW TI LIbQWVM LQ JVI [WUUI LXMW \LIMWW ] ZTQMr KMZXZW XZQW KW U
ZQ[XMWQAW LMTTI AMVLQ\l LMT JMQW MMZ KWVYTMOIQIZMMTRY]QLQ\0 N
| LQ[XW[QbQWVM LMT JMVM UMLMIQAIWbQV MN[IPWMZ \LIMIT PMVM QV\MZ N
LQ\WWZM Q KWV\ZIMV\Q XMZ[MO]INWMWEIVKW[TZVZ IXMZMV TI [TMKWVK
[JTVI\W KWUXTM[[Q"W ML JVQ\IZQWW Y PWIVIWM. @ WQ WMMEMI[ZM QIUMV\M
TY%QUXZM[I \QTQbbINZQKM KQe« THMT\QMZ YWXMKYVMEENI[M QVAMKM
VMKMI[IZQIUMV\M M VWZUITUMWMT KW M IBQVWVNMAQOIZIVbQI IT Z
UMV\W LMTTI XZWXZQM\o QV AWTXRRAQWMT TRQ|KFMUINW MEW VMTTI NI
bQITM QV M[IUM VWV [Q ZQKWTVTWORQ]IWIUNYOWWXWM\MPLW IVKPM
[KUJQW JMV[z LQ OIZIVbQI 1V IKZQMMZUGV®VITTHQKIWKI\W M[MZK
VW[KMZM KPM ITTI JI[M LMTT%QWQNZITWXWMXWEWMWWMY T@RV\MOZIT
JVW [KWXW LQ NQVIVbQIUMV\W KPQUIYWNWIMMIMZYWMW I KWZZM[XW
LIT JQ[WOVW LIMTTODWBL WM N Q WAMZOMANDTRI@: I T\Z1 X1Z\M [Q LM~AM
Y]QLQ\0o [UWJQTQbbIVLW JMVQ [\EWWW\TT @ WM VDO KWZZMVbl LQ ]V Q\
XRMZ[Q LMTTM J\QTQ\o LIQ UMLMNQWQVBXXW@LIYM [VWWQRbbW LQZM
OVQONQKI I\WUNQKIUMV\M KPM QY WW ¥MWIKTIM IZIX]\IAQI KPM ]V
XZM[MV\Q TI tO1ZIVbQI® LMT NQVIWHOMUIMY VWK LTQIZWNMTTI XZWXZQ
ZQUMV\W LQ \ITM JMVM XTMIIWINW AXYWMM XMZVWXZQW QT KWV[M
KWUM \MZUQVM LQ [KIUJQW UM bX%IWXM D MW V[ MOIW BN Q@K QTIZM ]V
YIQLQ\0o VMTT%IUJQ\W LQ JV¥%I\W\Q"@Q\® N@QIWHDMIQIUMVIZUMLM[QUW |
XMZ TI [WKQM\o KWVKMLMV\M Z IXNKZ\W[ MIVO [ XWWAM KIME\BWM TT1T KW [l K
JVI MNNQKIKM OIZIVbQI LMT NQMWWDHOWUMYXWW WMEZYIOWMWIV\W 1\\Z M 2
JMV[z QT XZM[IXXW[\W TW [\Z]UMQWW KM@MIWOMWM [TWL MWME I TTI [KILI
KQOWQMTTI XZWXZQI I\\Q2Q\o NQV KWBDQUZIQIW QWWV XD LW M[MZKQbQW
KWXTM[[Q"W QV K]Q TI TM\\]ZI LMOIZOQWQM\WZM\WZ QV POXIQPOPQ LMTT
AQbbINQ LIQ KWV\ZIMV\Q VMTTY.W XMIZ1MZ WM WMOWKQYIUIW QT KWU
VWV ZQ[XWVLM VWZUITUMV\M | YMWVTIW ZQKRIMEQIY TIMV I LKPT Il WM O \
JVI ITQMVIbQWVM QV OIZIVbQI TRWMALMIKIZ Q] TTM\W JT\QUW LMT NQ
|

% Q KWTTMOIUMV\W VMOWDQITM NZI Q RWNVNTZI\LQ KWPRIKKW UXWY ZQVAMVQZM VMT
OWVWTOTIVL TMEMMWSNZI TM IT\ZM +IKPM [Q]OT@WTTI TWKIbQWVM NQVIVbQIZQI

Y% KQ\ M +I[[ ! UIZbW V  LQ KQN OIZINVWQI QV Y]IVAW TI [\Z]\\]ZI M N]\
\ZQMI U]TKREZ*=5)611T KWVEEIN\W JU&S KQ\WWX [IZMJIJM ~QVKWTI\l Y]ITM MNNM\W
[[ #4):-4414MI[QUNNV\Z M!QUXZ # / LMTT%IIMMIWQUMV[z ITT%M[MZKQbQW LQ ]\

,-675>) 1T KWVEKIN\QW DQ KQ\ +1X9=-5%#61 5 LMT LMJQ\WZM +{€="84&1 ;I BM IVL TMI[M JIK:
JOTM IVL TMVZM TOKSQ\o M NZWLM IT LQ"QM\TWQKMT Yol WWNEW UM QTRIDZ Q@M \W LMT XI\\!
KQ\ X! %:;Q [W\WWTQVMI QVWT\ZM KWUM ]T\MZC

% 4% INNMZUIDbQWVM LI XIZ\M LMTTI \M{KQZUQXXWZDW\IZW ITLOMNI "WT\I | VWV ZQVAN
QVMAQ\IJQTM ZQKWZZMVbl LQ 1V \ZI[NMZQUM W W TN PNZQNKBDIQ V6 VMW@ W QNMV b Q1 [QIl
LQ OIZIVPGMVIME TM[MZIKEQ ]VI LQKPQLAMTIKWWXUITM [KIZ[I I\\Q\]JLQVM LMT JMV M
KQLMVbI NZI QT [IJW [KPMUI VMOWDbQITM BRMVNMV QN WM UMV ZMIXEMI[MYMIZM [VI A TQlI
VIbQWVQ QV OIZIVbQIl VWV [Q ZQ\QMVM BXQQN M WAMM Z W XM\ LOWQPN YWV[QLMZIbQWYV
\MVMVLW JVI [QNNI\\I OMVMZITQbbI\I I[[QUOMOMQ WV @ K WQQXZKHMIYN@TQ LIMTZQKM M
LMZIbQWVM KPM I\\ZMWHMQ@[WQ[KRIMU@ KWRZQIMWAW ][1Z1 | KIQ TW [\M[[W v LM[\QVI\W
LMV\Q XW[[WVW KWVKZM\IUMV\M XMZ[MDQQEZM MZV\QMZIMNQIVQXEWDRZM[M" LQUQV]
VWV IWZQJIMVLW QV \IT UWLW IT KWVKMUWOVAMNW LQVKIITM PM KWVVM[[Il LOQNNQ
KWVKZM\W QT ZQTQMAW KPM WZUIQ IL MMVUW YT MIMNEXM\\Q VL Q HOMROMT KRNE ; 5
UMV\M ZQKWVW[KQ\W IVL TMI[MZJIKGKMQ\o M NZWLM ITK@"QM\W

X !
|
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AMVLQ\WZ@®bbI\WZM VWV KWUXWD\@]V%IWZRIMDEMM KWV VI KMZ
ITTI AMVLQ\l XZQUW [MOUMV\W L\Q NIVT%: WX & @ No\Q\MINUV KW VM [ X ZM[[W C
VWVIVIM QT VWZUITM [A"WTOQUMXBW VWKW I A WPTWol XZQYXM\IZM TI
XZM[l LQ ]JVI NJVbQWVM LQ OIZIVKIQI[ N EWKMNMKXIMIRKEM 1Q NQVQ LN
AMZ[I LQ ZQVAMVQZM VMTTI \M[LMTTZO®WZZOMQWHY M QL YT LQAQM\W |
KI[I LQ [KIUJQW MV\ZW TI Y]ITM X\W[QWN\DW IMD KIQJ J@NAWY U I\QKQ ITT%]W
M[[MZM TM\\Q OTQ QV\MZM[[Q LQ\MW\ZIWUDQ]DI [\PO]OMWQ/ KW.QVLMJIQ\
AWTAQ VWV MIKEWMM\[WIMOV]\W [WRQM\o NQVIVbQIZQI M QUXZMII
ZQ[XZ]LMVblI M LW\WZQVI UIOOQWZIQMY WU Q&RRQLQIW|M[\¥%]T\QUI [X.
TI XW[[QJQTQ\0o KPM QT UMLM[QUW ZKIPIVMUT 3MV & | M KOAMAZ X/ @ [DONN\N Q\A W
KZIWWMV\M® NQTQbbI\W QV UWLW DXALQAMKWMXONX MAMIITQ XW[QbQWV
UWLMTTW [WKQITUMV\M \QXQKW WM VKM § MIW W & QKD X MZXZKMW Z\]V
LMTTW [\M[[W M "MVOI QV XIZ\QX@WTMZTW ZQUbQMONVW KWM ZQTQMA
TW [KWXW LQ ZMITQbbIZM VI I T EMYI KIWAKM MY XA [WBQT VMTTI ~IT]
<ITM JT\QUW [KWXW XW\Zo MUMZOMZIM I LLWNEZOYMIBMEZMN QOQLM M K
IKKMI\W KWV QT ZQ[KWV\ZW LQ [NIb[QMQ® LQ KQVXWNAIMIE@M[QV\WUI\QK I
ZQ[XMWW 10TQ MTMUMV\Q [W O O N\\QO Q WIZ W O\0 MV\IQN\Y VKV ZXME W T ¥4 M
ZQbbIVIQ\QXWWIQW M[\QWVM TIZLOWVM\KZANQKI LMT KWV\ZI\\W

\ZW IXXZMbbIJQTM ZQ[IT\I T%IAAMVO{]TMTITWELQRPMZW [ITTY%M[Q)
OQJ]ZQ[XZ]LMVDbQITM LQ QVLQKQ [QWTWW | KQKDOM 1QX1 20 EIWI TIMU | LM T T
KPQ [KZQ "M ZIOQWVMAWTQ M KITEWKQb QMVIQ XQVOVHWQ QUQLQ ZQ\W|
[KI\QJQTM ZQTQMAW ~MZZo MAQURQVNMIUMYZ\M I[[[M&VIAMVOI | XWZ[(
ITT%MTMUMV\W LMTTI [XZWXWZbQWW MINZI VT WZM XMZ IV EKZ[E W V\
M XZMbbW XI\\JQ\W XMZ QT [[W IKIYNI@ NIWN ]8/\@ WAMVLQVOURIVb QI [AWT
ZQ\W | \ITM JT\QUW I[XM\\W v JMIMWT MQAQAVWQURQMXEWNKEQM\o KQ [C
ZMKMV\MUMV\M Tl OQ]ZQ[XZ]LM Kb LTIMQ [ NINUDWQSNG WOWS MQ@LW[Q NZI T

|

%+t 8MZ \ITM XQ, ZMKMV\M QVLQZQbbWITKNZILMUNQUMW\M ORNMZ NZI TM IT\ZM +1]

Vv 14+ 1] UlooOQW v # +1[QWZW IQ\ 1 K # +1[] Uulzbw !V
oQJoVvWw VoL # +I] oQloVvw QMQ1Z ®WI[] X # +I[] LQKMUJZM |
VWAMUJIZM Y QYZKP KQ~ X # o+ OMVVIQW ! VvV

% 8MZ KWUXZMVLMZM TM XW\MVbQITQ)ZKRX K@KIXQ "M LMV IIQMNIIMYWW LQ JVI [QNN
LQ K]JQ ITT%IZ{ITM IKIK FMIMWUITRS v VMKMIJWVM M T%IKKWOTQUMV\W LQ ]V IXXZWKF
[1ZQW \MVMZM QV KWV[QLMZIbQWVM T¥%NVWIQHQWVM NK|QQWWOTQ[V@K QLTI [\M[[!
I[QI\Q\W VMTT%QV\MZXZM\IbQWVM LMTY)]I\MZQTI ;]XXNMQ W QFT TIMOIGW XWQ KW VN
VWZUI 8]Z M[[MVLW QVNIWQ \ITM LQ[XWQ®@YQQ[XMW] BNXBMW\MYMVT@LZQ MIIM UWLW L
AWTAL | XZWQJIQZM Q XI1\\Q KWAMKMI[QVW\OMIEAMITQMYWIQV LQ[KWZ[W LWAM[[M ZQ\MV N
]V LQZQ\W\W ZMITM LQ OIZIVbQI [Q v JMX]RZM[ZWMBD[WW T¥AT QMAXW @WVM Q KWV\ZIN
LWWZQVI Y]IVIW QV OQJZQ[XZ]LMVbl KWWUIM [VhIQWYWLEYXMZIVOWV KWTTMOIVLW QT
LMTTI [\M[[I VWV XW\M[[M VWV ZQNMZQZMT TV KFZNM XQIQMWAM KTTIP YQKWMVLM LMTT¥%W X
UQI[WZQ II\WVWUQ VMQ Y]ITQMVMNZMBQWV M M@Q W IXWOM YW ZWNDTZ®P MW T QT L
TQbbINI IWZIAMZ[W T%ITQMVIbQWVM LQ JVMMQ\WQQYME] Qu [RONMZM LU GO I\W TY%MN
AWT\M | KWTTMOIZM QT \ZI[NMZQUMV\W TM T M QIZ@WWW VL \Q WOZW/[X B Q MW \QWQ BIQ W VM [W
AWZM LMT KZMLQ\WZM IKY]QZMV\M IT {WDOQNMOWIK[QKMWWLTAQWYMWDWQWT]\Q A VW
UMV\W LI XIZ\M LMT LMJQ\WZM ~MW\LQ\W R\M]\6M TTT@: | WIZMWI M@ W1 @YW VW M I MZ M UM XN
\Q[XMKQM TI OQJ]ZQ[XZ]LMVbI ZQ[ITMV\M[QMMLEIMIT\J\KNQIT M VKNIZZ\,+U[I .WRWOVW !

IVHQVI\MZXZM\IbQWVM IVKWZIN ITTI NONZU]TIDQRVVM# FMY{\MZMBM ]V IXZQTM !
LMTTY%I1Z\ K K ILIXXTQKIZM QT LQMN@NZWQAV ¥ ]M[VQW. W\EMWDOM [WEKM  # +I[[
KWVAMVbQWVQ QV K]Q TY%MNNM\\M \ZI[TVM® W NW [PVZ QWNX N.\M DWW QM VQ K M QV
KWVLQbQWVI\W IT KWV[JUIZ[Q LMTT%QVICMUXKQUMM\WK ZQ\MVEMYLW NMJIIZIQW !\
KMAMZ[lI [MUXZM TMKQ\M Y]MTTM "MVLQYRQ"QW\W]}Q XQT \Z#[NMEZQUMQWWMUMZAM !!!I V
LQZQW\W NW[[M QUUMLQI\W Ul ZQ[WT]YQAI UMM\ MX KWWELQIFRW VIAMA\MUJZM v
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ZQTMMUEWPMVbl XW\MZ[Q QV \ITM MO |AVXINM AV IDMKKIVQ[UW LQ ~M:
XMZ ZIOQWVQ LQ WXXPI]WEKRM]TIMMM NZI KZMLQ\W QV[WLLQ[NI\
\ITQ QXW\M[Q UIZOQVQ LQ TQKMIOMG\ QM MWV X ¥ 2K ¥ QW @ MIQMDVWWM L M
\ZIKKQIJQTQ KWUM MAQLMVbQNQVKW®ZIW XIAWM IXKZWXZQIbQWVQ
LWWZQVI M QV ZMKMV\Q XZWV]WREM.IMMMTEZ QUMMZIKZ] IVKPM ITTI T
LMB VMTT%MAMV\]ITQ\o QV K]Q N MEZUQMM VEhQDYV OIZOMVOLQ M[KT]LMZ
ZIVDbQI [QI IKKWUXIOVINI LITTI XZXMQ@ [QYWWT™M bLAQQNWMKLIMT LQAQM\W LQ

XIWWW UIZKQIVW WANMZW LQ YIMVMGOWOD\QW B JWIVI"WPKAW YV KI][I LQ
|

/IQ][\ KQ~ 1 X # +1[[ UlZbWw \VJ ! ZQOJIZLIV\M JV¥%QXW\M[Q LQ NQVIVbC

QYWV\ZI\\Q X ! O1ZIV\Q\W LI QXW\MKI [] ]V QUUWJIQTM LQ

%+PQIZM INNMZUIbQWVQ ML IZOWUMVINMQMWW QO W NMIWUMVYAMNTTI JIVKI KZML
NMW\WW XZWLWWW LIT UMKKIVQ[UW UIZKQINWXDRQ NKWY ODWMERUTXQYVTYIITM XI\W J
KMQ\@MMW IMWS ITW® [WVW KWVI\MV]\M NZW TFWMIGADUMADGI[\W YT TNGZEMKTQIM] V

+1] OMVVIQW I\ KQOWL X LMT LQ[KQXTQVIV\M QT K L! XZM[\Q\W
[[ # <ZQJ :WUI [M\\MQIIZMKQ? 1Q\WX 81T XI\\W UIZKQIVW v [\I\W LI \MUXW XZ
# o+ UlZbW M\ KQV X bQWVM LI OZIV XIZ\M LMTTI LW\\ZQVI IT NQ\
[[ # +I[[ ' UIOOQW >QWVI 6W\ QV LMTTM ITQMVIbQWVQ KWV [KWXW LQ OIZIVb
X 1 [[ QV KIQ [Q v [\I\]Q\W KPM Al M[KNZ]l ¥R TMRMENE Q OQ®IKW [L® T5 ® MAMWK W U U

\]JbQWVQ LQ OIZIVbQM KPM XWI[\]TIVW [V \ZXNMZJ[K\BHWS LQVXKWUUQ[[WZQW M XI\
XZQM\o~ Y]IITWZI YIM[\M [QIVW QV\MOZI\8Z WMXW 2 MQ\@ W V@\W b\ BTNODKIPQALQ U Q\ oXL M T T[W #
MTQUQVIVW QV ZILQKM TI XW[MIJQTLQA0 % @):XXZ-W N MWW KWW ¥ KWZ@ @ 11 50Q
JWTMbbl LMT LMJQ\WZM LI XIZ\M LMT KZMIDQYWZM KPM WIFL#) L TKYZWITMUI LMTTI K
[QZM T%MKKMLMVbl LQ ANITWZM ®KWUMKW\QEMMVY MIT KK [WML Q@ T<WMNQNMME QUM VXW LM
QZZMOWTIZM 12\ KK LMT ZQXWZ\\M K GBYYsa @I Z\QWV KW UM D [K W.Z XWQWKZ WKZIA M \ 0
UIZKQIVW QV AQZ\, LMT Y]ITMXIZWKNMURQ\LIQ Z MITZRIXXW ZUW[I® XZWITMUI LMT XI\\W k
ITTI [\QUI ML QT KZMLQ\WZM XMZ IKY]X\WZR®VAT JMV N W HSEEFAYMMLRL QV O1ZIVbQ
OIUMV\W LMTT%QUXWZ\W MKKMLMV\M T%MVWQL® ZNDTKKAML GUW W K@ My ZQW 81\
LI JT\QUW +I[[ OMVVIQW v BKQ\ [ #4):181)1 KWV\ZINMQW VM@K IbQW VM N
& 8Q, XZMKQ[IUMV\M LMAM \ZI\W\IZ[Q LQV]IWIbRWENM Kb Q WASMIKWYM I [M MIKB\W KWU
KIQ Q KWV\ZIMV\M [\IJQTQ[KIVW QV ~QIURIMMEIIWQXI KRWFAYHT=VW WV\IVW XI[[I\W
UMV\W QV K]Q TI XZWXZQM\o LMT JMVM N RN VIV ITTRABTI © Q LAF Q0 ILKAIT[IK W V\Z I\\W \Z |
LMTT%QVILMUXQUMV\W LMT LMJQ\WZM V[WT QM 2D & V] W@W WKEK &AM LDWERI LMT KZM
QT UMLMMUWJIIMWM[[MZM [W\WWXW[\W IL JVQ \MQM I\ R M HF SUTRNY M QK WU U QXY WEZZEDIM
MV\ZW \MUXQ KMZ\Q M KWV UWLITQ\o "WikvM, )k 2[[RMFZQBMVVQ KW P U Q[ QMZONMQX ZQV
\IbQWVM QUXIZbQITM M KPM VMT KI[W LRIMAMX\]ITM [|5KKMLB VW UMZKQIVW M QZZ
AMTWZM [\QUI\W ZQ[XMWW ITT%IUUWV\IZN NMT K KN LIQQ X \X @ P M GRA/ONANDEZQ VKMAMILL Q O | Z
TI\W QT K2AMNVQ\W Z M NMIQUQ\]QZM TI [JLLM\XI MKKMLMMOWVIW K]Q VWV [Q X]e [W[\MVM
LMJQ\WZM +NZ [FEsXKY\WM)[M MIXKB\W ITQMVIbQWVM QV OIZIVbQI VMIVKPM TILLW
KWUUQK®@\ZQW 4);#1)%.):1=V TWVNIVW XI[[IXM\WMOIZKQIVW [QI OIZIV\Q\I TI KWZZQ[XW
NI\]ZWMU MM ITK S ITQLQVO LMT KWV\ZIW\WW \ZMVKY [ DOMNVOWNV R KWTUBQMLQ\W DIEZIV\Q\W
[WZQM M KIJ\KIGY UKZKQIVM QV OQJ]ZQ[XZXZMMII[QW ™ [[XXTQZM ITT%QV[INNQKQM VI
\QUW  +I[[ OMVVIQW! v KQ\ OQJ[\QNQKIZM QT \ZI[NMZQUMV\W LMT JMV]
&4]1 NQOJZI LMT XI\\W UIZKQIVW LI \MWWWMW QI MAMNMQIOQZINLMT XI\)WMay:LZKQIVW [
\MVbQWVM LI XIZ\M LMTTI LWW\ZQVI LITTMMIQ WM I[N I Z bOWVAQ QN LWMZQ LQ LQAQM\W
ANV JVIE KWVNQOJZIbQWVM KWV[WTQLINI LMTTHKWW EIN W | 2 MK\ Z K QXVW  [[ # 5
UMV\M ZQKMAJ\W QUXWZ\IV\Q ZQKW VW [KEYMVIQ IYM BUNINQ ZHP M Q T\ X IX\W UIZK
X]ZM ZQO]IZINQKP® NXMK®[XMKQM VWV XW#H W\BWs-VOVNT 2QT\W UIZKQIVW M OTQ QVKN
AZM YIIVIWUMVW 1Q NQVQ LQ JVI OMV M ZU®MX KWV [KKZIW@W WM QW G Q[T [[+81)
\QAI LMTTI IUUQI[[QJQTQ\o M AITQLQ\o LN)ETP]NVKPOM WMM[QMZAVQ NT T MTZ MXMV\Q QK
ZQNMZQUMV\WQMITT%IZ\ LQ[KQXTQVIVIWWAWQXW\KI[Q L@<#) +TQ QVKMZ\Q KWVNQVQ
NQVIVDBQIUMV\W ITTM QUXZM[M OIZIV\Q\WQK MWK ZMTQKQWW MK WWWOMWZQW M QT [M
bQWVITM LMT \ZI[NMZQUMV\W QV NI*WZMQWW NI UMM @\ ZKQMM KWKDTI  [[ # )
XZWXZQM\o W IT\ZW LQZQWW [] ]V QUUWIQTM? SYWW KWIWUID [LWPQWI XI\\W UIZKQIV YV
bQWVM LQ 1JQ\IbQWNVNWZRVKQXIMWM "MAMQNFRIZNDPHIKL@QZT KQ~ X Dl; 47 65
LMTT%QVILMUXQUMV\W LMTQWN]QMYZMK QMITLMZAAXQUMV\W LMT KWV[JUNWZM M I]1\W\]
|
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LMT XI\\W KWUUQI[[\@YDWXMMILQEZ UXZRO)VMVIbQWVM QV N]VBbQWVM LQ OIZIVbQI M
X [ #%3%1+7 41 ZM[Q[\QJQTM I[KMONLMTOXKMZ\QIZKWYWIWQ[UQ =VI ZQNJ@F[QWYLM [M
-]ZWXI M LQZ XZRA Hb#a)<<):7 .MVWUM XZQ~" X 5 [[e#>-;- 1T XI\\W UIZKQIVW"
VWTWOQI LMT XI\\W UIZ Q@YW W \Q X Q KQ & WIMI\Q & TZKQP XZ ]I M1 VD] NT NK WAV & B W IL XA \ QA |
X 1 [4 #441-:21T XI\WW UIZKQIVW \ZI LQZQXEQ@ "®KWUXVM™ M ®[XM
KQITBYWAI O@MIUKQA X o [Ie#7

|
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"H1X)YoH %, 412 [F10+(1*-+,12,-) %@ %0,

' 510Q[\ZI\W ML I*"™WKI\W XZW\IC

HBIM32501%H-- % 2] XMZ TI tX1KQNBKIDQWNMe | 1
ortes I IVbQWVQ XM Z T UIVKI
IHE%!&S X1Z\MKQXIbQWVM" ]V UWY:O\W | LM

I$!'(6&'3$IUS'. $4($/$1%$#&' (DD$.&#$!3+1 ($D(&0* !+ (% (#*AgpYW KML]Z1 LQ UMLQIbQWVM" Q
KPM 1\\Z 1AM 2[+THSNQIWS AR, (SLMTTI KWZ\M M XQIVQNQKIbQWVM L
D(&O*!4&O$'($!)'(3$! 1*##$! 1*+(,(&0*;!"#! +&0.'(4-.&!&6_ﬁ'*!:p'!|' LWAMZM M\QKW LMT UIOQ [\Z
KWUUMV\W ITT%WZLQVIVbI ZM[I WigT %%MMNFQM%?W;M-W LQ, 61
)&#(1(01-012(-1(D(&!+(%(#*1+&01+-({(#IU&##*2 (& 1*3$01$11#*) B (1 T
(01#(.*1(00$0D(1$1!-0!3*1($.&* 1 (Rt *14$1+&0.'&8 ! +WVKT][QWVQ" TI UMLQIbQWYV
AMZ[QI 1T XZWAAMLQUMV\W ZIXAZMTMAOW Y EZ 1|0/ VKN VT 42 1 \MAKZ WV
T%QVQbQW LMT VIWAW XMZKWZ[W LQ OQ]J[\QbQI \ZI\\MOOQI\W LIT T
H$.& )R (#1'$22(-02(3*0. & 1##$!)$+(6(+$D(&O0*1+(%(:1$-$8 ‘
AMZIW TY%]I\QTQbbW KWUSTAMBMV\IZM LMTTI OQ][\QbQI [\I\I
IKWV[MV[]ITM® KWVLW\\I LI ]V \MZbW [WOOM\W I]J\WVWUW ML
(3)$'D($#*;11$10& 3B+ I#$!,-$!1$) J#(+$D(&0*!)'$. (+$!$..-$10! . Do

KIUJQW LQ XIZILQOUI VMTT1/4|xx(&?vv°/P</ﬁFg'?/\r! (&' & obol QviMIl
+&3F1#-8 28V 1*##$) $+*1SOD (+/VI L*##$1#(. *C1 18%0* ! (#! 3$26VEHRDS, '8, 23+ +#, '

TY%KINW KWV\IZQJI]Q[KWVW "QKMVLM+"V\\//V\;I'L6I\4_V>>I%V\);\I'AT'\71|5ﬁﬁll\ol\ngMVK\Wl

THHHSI+-#.- SITH#$S) $+(B(+$D(&0*;

LY)XXMTTW LQ 6IXWTQ Pl WZLQVI\
G/*1 U$'.$4($! *6&'3! /$,! *0/$0+*1! +(%(#! 3*1($.(&0C!'B€EZIM QT \MV\VI\Q "W LQ UMLQIbQWV
J'&-2/1.141(0%(.$.(&0I&6!./IN-12*1.&L NS (*,1&6ISOS(ASHET L Q[ XW[\W X Z M Q\NMMYT LLTTT@4I ZV
,*..#*3*0.(:!4*6&'*!./*!1*+(,(&0;!G/*!+&0.'(4-.(&0!&66*',!$!+&38 AMTMAWTM IVKPM XMZ Q XZW
3*0.1&0!./*1&'1¥1'"* 01+ * 114H! . /*IU&-" 1&BIL))*$#I&BIKS)HEL + 1 A
(O1B!+(%(SHII(N1I/(+/1.FIN-12*1*6*' 1 1S (*,1(011(,8 KzmrQNQ LITTHIZ) LMTTI UMLM[C
)- FA*B&ISI+(%6(#13%1($.81.&1", &#96*! /411(,)- )+ EMHEQO]IZLQ LQZRWQ LQ[XWVQJIQT
G/*13*$,-*1%)* %0, CI(OL/*1$-./& W,1&)(0(&0C!L./*14*2(00(02! 41 [KM T\l LMT OQ]JLQKM XIZ\MVW X
&B6!./x10%31)$./1 &6! N-,.(+*1 &- #(0* L1 4H! /41 #*2( #$.&16B QMM I RO M Q[XZ]LMV b I K WY\ @' Q K@W
$+/(*%+*3*0.! @6HH)$+(6(+$.(&0! ./'&-2/1.[*1+&3)#*3*0.$MW [KM T1 UMLQIbQWVM KWUM [\Z]U]I
- *1&6!,.$.4IN-,.(+*1$O1!./1X+&0,*0,-$#XI &0 +&OL-+ *LIGHIS I W v \ M V IKQWW[W ] Q [Q [IXMZI TI

J(11)$ HC! $-.80&38&-,1 $01! (3)$.($#;! G/ #$J! $O11 (. ? WVM NWZUITM LMTT%OMOQV\W XN

'S+ (+$#! + 1 *3%0_ 1$NS' I 1(0!_/*1
GO wvl izhoo oV 1oVl K
#(.(2$.(&OCII/**1.[+13$2(,.'$.11$0 1 /*1#$IH* 13- -$##HI+HEDSX | Z\M LM TTITLWWNZ @VIIWN\WTQVMI
N(4-21.8)./412'& N1&6! . [*1+-#.-*1&61)$+(6(+$.(&0; \IVbI LMTTI UMLQIbQWVM Y]ITM [WT
IT KWVNTQWW KIXIKM LQ IVLIZM IT
IXXTQKIbQWVM LMTTI TMOOM
755):17 1T OQJLQKM VMTTYM[MXKIQbQW I
’ S \MZWV [Q TQUQ\I I ]V ZIWTW XI[[Q
I 8ZMUMI[I" TI UMLQIbQWVMZMOUM LQ ]V LQITWOW \ZI TM XI1Z
[\ZJUMV\W KW LQSQIEW:s P! bQWVQ KWVKZM\M M KWVLQAQ[M +
UQ\l [WTW | XWZZM QV M[MK]bQW

YJAMWKIVW KI[[IbQWVQI[\I LKWTUXWEWMMAMG | ¥WITR KQ~ ;Mb 111 VWAMUJZM V |
LMT +WV[QOTQW LQ LQ[KQXTQVI NWZMVMb LMTTI FWOZM@WLIQ )XXMTTW LQ
BIXWTR[XWV[IJQTM LQ 7ZOIVQ[UW LQ 5ML® HVDINM M- \WM{K Z MIL@KM U I ZM v
\I\W XZM[[W QT 5QV Q5 WLOW\WZMQM[YAWDW M s®EZOTQ IT\ZQQZQXQWAKDW K™ [{]TIRAW W Q /
UNWZM IKKZMKMKIM[RUMVI®ILZM\M LQ WZOI [MKWVLWRKIRQRIbQWVM VWV [Q TQUQ
VQ[UQ LQ UMLQIbQWVM UMKKIVQKI LMTTI TMOOM UI UQZI | ]VI [WT

QV\MZMI[[Q ZMITQ LMTTM XIZ\Q
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LM\MZUQVIbQWVM LMT OQJLQKIV\M IWWNTQ VIMM UYMITIZHMPUTR\W LMOTQ W
X1Z\Q QVVIVbQ IT UMLQI\WZM UIVIAAQUEZWTL] KM DWW NMRRUMVbQI QT ZQ]
OQJLQbQITM Q XZQVKQXQ KPM TTQ\OWHKITWI L WMMW QQ KT|W LQ QVI
[\ZIZM IT KTQMV\M XZQUI LMTTYILMQ WYV JT COMYLRWOW QV KIXW IT

9IM[\I KWVAMZOMVbI \ZI LQZMAQZMOKFMQ M TWMN MM UI\MZQM M|
WJIJTQOW LMWV\WTWOQKW MAQLAM®QQITII WME @ZM LQMKP BWVLQbQ\
[KZQ"M KWUM TI UMLQIbQWVM ZZXWAMMNMQWYIXQDIMNEZWQI! VI AIT]
[QI LMT [Q[\MUI XZWKMI[[]ITM KPWLMTTI KWV[]TMVbl TM

OITM XZMAMV\QAI 1V [QVI\M[Q IXXIZM KPQIZW KWU
! [\M[]Z!] LMTT%WZLQVIVbIZME\QIV\Q
0) / 14+#$%!$, 3", &%, @%%,$!6 [JW TMOITM Y]ITQ [WVW Q XZMKM\\

/761:<1 8-: 4) 18)+1.1+)B176-0 YMZM KPM QT OQJLQKM [\INITM [QI

Z(PJ TM XMZ TI Zﬁ[WT]bQWVM LMTT
4/WZLQVIVDbI QV KWUUMV\W IMMTTWZI Tl \M[Q [

KWVLW KJQ QT OQILQKM [VINITM MyT SN KYA W MAWNW KWV
LQAQLMZM TI UMNLRI[XNW ZWQAMT DN oU M
LQIbQWVM LI UMZW ILMUXQUMV\W KW28 T3 213W3es 8z
\]VQ\o [\ZI\MOQKI 4Y%WZLQVIVbl QV KWUUMV\W [Q
L QV MNNM\W\Q T¥%WZLQVIVbI ZM[TMJ[VOQMONVDVXEZGIBIPAM ZI1UUMV\
YTIVAW T%IAAWW I VW AMMEI Qo IVIBRY TY%IAAWKIVW LMAM [MOVITIZM |
XIWW IT KTQMV\M ML WAAMZW K PKIWM[ UIWILMDIIb Q@ WD NTWIV KW UM | X XV
IV W\IKWMW WEZJUMV\W XMZ MAQTIZXIZWOXW [[I M[[MZM KWVLIVVI\I |
LObQW T]VOW KW[AW[W M KWVNTRIMIMMLMZM LQKPQIZI\I TI QUXZV
1T OQJLOQKM LQ IXXMTTW KWW \QUINEZVZQHM DUMKWA N VT UIVKI\I
XIZWTI QVVIVDQ \[W\W XZWU]W AN WYV MJNTTO Db WKL VL] ) VO M LTQ Co@
KWUM [MLM XZQAQTMOQI\I XMZ TL@KM\ QW VMM MMEMW VITDGIUMV\Q L
AITWZObbIVLW T vl ]¥WYWIDOW XZFOM MU T ¥4 1 Z\ K X K INMMZ\MVLW LN
KPM TY%IAAWKI\W LMAM \ZI OTQ WKIHTDAOMO LMODYNBEUINQRI M | K X
XZMAQ[\Q LITTI TMOOM M LIQ XZMKM\NTQL MVZW\[W Z O/ IDEM'QQ Z QI WIW K |
OMZM IT KTQMV\M 1VNI\WQ OT TH@N N UMW DHETIIVEKIWITIMUKZM \
[Q[\Q\W KPM TI UMLQIbQWVM KWWMY Q0 P\@ T DQOMNONVETMGOl LMJIJI
JOTQ XZM[MIWQLW ZQOHWRVLW & ZQW\R[QRQ\W
+WLQKM ,MWV\WTWOQKW .WZMV[MTQ QVNI\\Q LMAM XZMKQI[IZM
41 +WZ\M QVWT\ZM [W\\WTQV MQ MW MKNTDWML® [VQWVM XW\ZMJ
XIZ\MKQXIbQWVM XMZ[WVITM M I\VQIAKWIUN PVILINWM LD WWNT]MVbIVLW
LQIbQWVM KW[z KWUM T%IAAWKHQW £ MMMVMWVYMEAQZAQ QTZI QVIMOZI
KTQMV\M KPM TI XZM[MVbI NQ[QHKIM[[®[MVEKQKTMV XM ZZONMIOPQW LMTT
bQIZM QV J]WVI NMLM M KPM TYZIQ[MAKQ UMAG @] [\ ] R QLKAY Q
X]*XZMOQILQKIZM QT XZWKM[[W

(+WLQKM -\QKW LMTTI 510Q[\ZI\]ZI , 4 . +I[PTIQQ" MEBMMMIQW !
")Z\- 1T UIOQ[\ZI\W M[MZKQ\l TM [IM N}VHIQWKQAC ;MbQEXQ OMVVIQW Y%

ZIVLW[Q 1Q XZQVKQXQ LQ QVLQXMVLMVbIZQUERABRTMOLQ M. QDTQWDEM KM[[]ITM KQ
41 UMLQIbQWVM ZQMV\ZI VMTTI LQTQO MAb U IKKMUIMX [ ZA MKVORME QWINZM ITTI UMLQIbQ)

MAQ\IWMMEZQ QVI\QTQ ZQl X]* QV\MOZIZM ]V 1J][W LMT XZWKM[[V
) ) Z\ , TO[ V! KX K KWV KWV[MOJMV\M KWVLIVVI ITTM |
“+I[[ KQA :Mb =V | OMVNIQW VLMIQ LIVVQ
+4Y,1Z)\ LMT L TO[ V XZMAMLM QT ZILLWXXQW LMT

KWV\ZQJ]\W JVQNQKI\W
[
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JMAM IVKPM KWUXIZIZM Q KW[QVLRTHQWQMM MZIQ\IVLW KPM QT K
UMVVIVLW QT K L XX NOOWAKIDQQWW WA VI XMZLQVI LQ \MUXW KW[z
TONGPVKQ\W LITT%IZ\ | K X K MQITKIT@[M P QW VIMIT KIMEKMT\I LQ ]V UI
LMZM T1 XW[[QJQTQVILQ 10QZM QWD QVLQWDMW LMTTI KWV\ZWAMZ[Q]

1VNQVM LMAM IAAQ[IZM T%I[[QI\QTW@\oMTTI VWZUI KPM
UQZI | [KWZIOOQIZM QT ZQKWZ[W |TVXIZMNKN RNQY]I VILMMWTEIL QV Vb1 LM
UMLQIbQWVM WNNZM ]VI [WT]bQWMY 41 ZWOTQWKAMA W] R [KIMT®1 "MZI M
VMIVLW OTQ QV\MZM[[Q LMTTM KQWYMTTO D/QXNZK@MZ MWW KEOM TYslAA
K Q MY\ M \MZUQVQ XZI\QKQ M [\ZI\MOQKQ JC

A%QVIMVIW VWV \IVI\W KMTI\WO LTMOT M\@VTMDMMQOMT KTQMV\M
KIVIM v KMZ\IUMV\M Y]MTTW LQ ZIUUMV\IZM KPM TM
[IVBQWVQ VWV [WVW [WTW ]V K[ O8O W.0S @ LBX M H06!S, | T
OQILQKMT BQNTM[[W OQIZQLQKW LAGTH MK WY [5@]1MVbM .
XZMAQ[\M XMZ QT UIVKI\W W LQ[\WZ\W &}QT(%_bbW LMTTI WX
XWZ\JM@NKM[[I ITTM X1Z\Q QV uMLdIb M TROPQ LMTTM Xl

\MVbM KPM T¥%IAAWKI\W LMAM 'V‘Bb%[(g* MIK/TMTTTM%Q/\M[\}TLI (\MI[1 vWwZ

TMVb IKABMMY b QW [W NZN\W M[MZKQVIVLW QT XW\M
, VWZUI 1JJQI ]V ZNAMTVXIZVQU W AMZ

Y1 %05 & 35913+, 3+!1+,2.2+#$%56 UMLQIbQWVM [XMKQITUMVIM VMQ
[WOOMWQ | WIJJTQOW LQ XZWKMLQ

14,24 3.1 &%3." 1 *+12+48+&16 LZMJJIM ILWXMZI\I [WTW! QV LM\MZU
BL176- ,-44Y)>>7+)<7 1T OQJLQKM LWAZMJIIM UM[XWZZI

1IVNQVM T%WZLQVIVbI LMTQV M QUPRWMMy EMW IMNE M LR TV IXXZW
AWKIVW LWAZMJIIM 0Qo 1AMz \ZIKEKBY\W KWWY BTTMPOM/\fMZ MITINIZN
IVNIWQ TI +WZ\M KWV QT XzwrkMY M XX aMRB\YWNWV \VolM "Q [QIVW
[XWVM TI [W[\Q\]bQWVM LMTT%]LMO b4 WY MM RRMWM LIGW VKQTQIN
UMUWZQM QV KI[W LQ UMLQIbQwW WM %Mk N ViKiMilZ ARV BM VM ]
XMZWVZQ XMZ TI KWVKT][QWVM LRQHQH M MR\ MLW NQVW |

OQWZVQ QUXWVMVLW ITTM XIIZ2¢M TMZIRIWHVEMzME QLMY \Q V21 OC
UMLQI\WZM IKKZMLQ\I\W XZM[[W T@W&%HW[WQB'%WQMXXQH [M QT
[K Q4 IW QKIW?®

LY AWKIVW LMAM LQTQOMVI\MU MW NN O NWZ! AW 20V [Q “ITWTM 1\
XZMXI1ZI1ZM QT KTOMV\M [XQMO VLW MMW &FWEMEHG I MW RWEQ [\W L
LMTTI UMLQIbQWVM VWV JTWKKI QW 3&Mv RM MW P 1\ MWWy PM OQILQKN
LONQKI TM \MUXQ[\QKPM# LMAMVYWz{kolMUuMENRIQ KWVLQMQ[I™ QT

% 1T KL IXZQVKQXQW LQ XZWXWZbQWV¥T)@\o° X]JZOYWNV M[[MVLW
M[XZM[[IUMV\M XZMAQ[\W LITT 1Z\ ! K X K% N W XTRIVEK XQM QOWMM VG MX X @ WKMT[V)
ZITM LMT LQZQW\W KPM QVNTIMVbI T IXXTQKIbQWKW\WIMTTK]@WRTI ORTLMIKM VWV [Q
LQKM VMT KWVLIVVIZM ITTM [XM[M M VHMQWQM]RL[DVM TMTUTUWNMOZOM Ul LQAQMVM
LMAM ZMVWV\W LQ VITM XZQVKQXQW M JOWITAKQ | 2K | [NVOZ QNAM V[ [QV@N TR W\WW QV WX
OQWKW MAQ\VIVLW LQ QUXWZZM ITTI XI1Z\M) JWHK W] MU MQ] Y QVWAME MKMDT X Z W KAWM EW
[XZWXWZbQWVI\W QT Y]ITM 4%M\QKI LMTTI UMLQIbQWVM QU

%%5MVKPQIVOMLQIbQWVM KQAQTMVZI WM VQONTW | ROXRBAZ\ VRN KQTQ\I\WZM LQ [W
QA" LQZ XZWK [MKWVLW K]Q 1T TMONQUIQMOM \ZIL]ZZM
Q ZQ[KPQ XZWKMI[]ITQ QV AITI\IbQWVQ M KW-V W IXQKBM UGM @ KIZQRUNTXNKZ] "@TT MM Z
KTQMV\M [MKWVLW K]Q 41 UMLQIbQWVM LMUIVL

%) Z \ L TO[ V QV "QZ\, LMT YO WW N @M RKMI@M[\BW]YMT XZWKM[[W KQ"
NTQOOM [IVDQWVQ MKWVWUQKPM XMZ KPW"KQ®QIUQXNM XMW XWKIVQ KWTTIJWZIVW
LQIbQWVM XWQ KWVNMZUNIILITTI [MV\MWbIVILMIL O/NNQKRMV\M

|
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[MVb%IT\ZW QV\MZXZM\IZM M Y]l XMWKMZAMTORQERQL QK] TMAAGIWZM Q X
Q NIWQ ITTMOINQ LITTM XI1Z\Q Ul WMV INWITMW Z]ITMYQWL REM® XWZZM X
AMTIVZM JVQVUIUMVAM 1Q LQNMV[WEZ@W YM T [FMOYQZWM A ME[M*MV\]ITQ Q
XWI[l ZQ[WTAMZ[Q IWZI"MZ[W T%NVZUWLQ "QKMVLM XMZ[W
VITQ M XINZQUWVQITQXWVMEMM IMZWHU YKPEL GWIWbI VIXWTM\VIVI KWVNN
M[[MZM \ZI\\I\M QV [MLM OQ]LQb QMW NW VW NN\ QLM KI'ZQQI ZEIM X QTI[\]
TY%]T\Z@XM\Q\]U Tl OQJ[\QbQI KQAQTM" Tl XZMAMVb
41 UMLQIbQWVM QVNIWQ v QTN %W OM | LW LN VMK@WK TILMZM T1 UM
[MV\RIWTWZIZM [WT]bQWVQ KPM [JMAVWAL KAMTAVEM VO QVO[WQ\R. MU X QMV LW
LMTTI LWUIVLI OQ]JLQbQITM WNNZMYLWAITTM XIZNQOJWWZVIUMV\W X
UIOOQWZM NTM[[QJQTQ\o VMOWDBQ TTW# NV EMKDW Z VZKI &VKEDIWE | b Q
KQXQ XZWKMI[]ITQ 1V YIM[\I XZWIMARRZRQITX KM MIQQZM [IVbQWYV
LQ[XWZZM TI UMLQIbQWVM LMUIVMUDK @MW QWNRQWIMV T¥a-MNNQKQMVbI |
XW\MZMZMb QW VLW MEZM IM\QKW LM OWYM ZQL]KM QT KIZQKW LMO
LQKM KPM LMAM I0QZM VMTT Y QWMMZOW/[®ITIOQ WRBQErQ@bQMT 86::
XQ, ZIXQLI MNNQKIKM M ZQ[XM\WWUXWVMW\M[QOMVbM LMTTM
X1Z\Q +Q¢ KQ XWZ\l | KWVKT]LMZM KPWTRE K MOMZLMTIL®QIQ LWAMZQ
LOQKM LQ QVAQIZM Q TQ\QOIV\Q OWVIVL® 2Q KW 2 WLI@ITW ZMZ]JUMV\Q L
ZKXZM[MV\I 1V ]T\MZ QW ZNM] X\ ]UMYMWVQIMQIWVXMEWY v IT\MZVI\QAI IT
Z1ZM Q TQUQ\Q LMT OQ]LQbQW \DIITQMb QWIV NTN ZK YWXZ M MM VIL W ¥4 M AW
IT UIOQ[\ZI\W LQ [*WTOMZM ]V ZYWFRW [\\Q W VMTTI ZQ
KMZKI LQ [WT]bQWVQ MY]IM M KWVLQ "NONMQQU\@WT MNWZZQVVWAI\W
bQWVM KWV OTQ I"WKI\Q M VM T "Z@T MM N\WJIMMLQ %DM X & K ZWW T W

K N[ F Q KM[[W Ul JVXZWXXWZ\]VQlo XMZ K\
! L1ZIN]ZM M ZQ[XMWW[M EMTHMMIM[Q

B) &28&-5#+2+? -I' [3+1+2! KW\Q\]Q[KM ]V XWV\M \ZI M\QKI X2
&1 3+1-4, $%!' 4+453+&." ' :6 KQMVbl XZWKM[[]ITM LWAM T¥%IAAW

13 \MKVQKW LMT LQZQ\\KW W[IQLOM™QVM M |/
e [WT]bQWVQ M QT UIOQ[\ZI\W VWV \
4WZLQVIVDI LMTTI +WZ\M L%)¥XMTTW\ WS M I XS TED ][0 0w Q1 WE K

LIT X]VIW LQ "Q[\I LMT LQNMV[WEZM TY W M QRMVZ4 Q] ey i [ X M Z Q U

"Q\o ZILQEQIRLQKM QV [MLM OQJIwQ@mMONTWZ UKMREQ /Q][\QbQI XMZ ZI

KPM T%IMNMWKINW v 0Qo \MV\W | \N\&M | MMTKTI XU Y @\ W MLV T 1\ W Z M

ZIXXWZ\W LQ &X\QU | TLIMWIBT | LULMIMMD | b Q WV M

QTTI[\ZIZM IT KTQMV\M IT\MZVI\Q M ITTI TQ\M QT ZIXXWZ\W

LMQ KW[\Q JMVMNQKQ LMTTI UMLQIbQWVM ML Q XW\MVbQITQ

ZQ[KPQ LMTT¥%QUXZWKMLQJQTQ\o VMQ OQ]JLQbQ I"MV\Q IL WO

OMW\W TM UI\MZQM WJJTQOI\WZQM 1Z\ ,TO]J #

L]ZIVIM QT XZWKMLQUMWRKMWTKWIMQTQI\Q AW LQ UMLQI

ZIZM KWV QT UMLQI\WZM MAQ\VIVLW \IWWQKPM W[\Z]bQWVQ

[\QKIPWIXW TI UMIQIEZMWMMUMOTQW OTQ M[Q\Q

XW[Q\Q2Q W VMOI\QAQ XMZ W\WQUQbbIZM TI [\ZI\MOQI

|
w+|[[ KQA :Mb =VQ\M LQKMUJZM &/- 61 XAV FP[UDM Q Ib QMQOAM KQAQTM

KQA ;Mb 11 NMJJIZIQW v &/ | JUQIWMLQIbQWVM M5XZWEW @/ -KQ~
% M 4]K41 UMLQIbQWVHQLMUIVLI\I \WZM 4%1]\WZM A TWZQbbl TI KWTT!
% +W[z QT +WV[QOTQW 6IbQWVITM .VOZNVOM W MTE 18 M ZWKAMN WMKM[[1ZQI XMZ TI K

| VWZUI
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& 9IM[\l VWZUI KWVKMZVM T%QXW\M[Q LQIXKMWWT]Q KPNkBIMEWNMDOMMbQWVM LQ MZ
VWV 1AZMJIM LWA\W M[[MZM ZQKPQM[\W; M RQNWWIV OZM\ I KN IWZNIGRHD BWVXD VQAXRZV K MV \
NQVQ LMTTM QVLIOQVQ W I[[]VI\W KWUM \M[\[IUMBY:M1 X KX QQW | bKOWM/[MT MM YN ¥4 1Z\ K
\MKVQKW W QV\MZXZM\M WAAMZW VWV NIZMU'INZXMW W\ W ANI[Z 2 JZINQ M) DM TM [MBQW V C
ONW | ZMXWZ KWUJVY]M | ZQ[XWVLMZM 8\W)eBZ MWM QWN\Y UWZM ]°"WZQW M IVITWC
M[[MZM IA"MZ\Q\W LMTTI NIKWT\o LQ I[\MMMYZI LOQXK2M MMM \LE VA@M][WMUEZbMPM |Z
XMZ TM ;MbQWVQ =VQ\M JV¥%QXW\M[Q IT\MZVI\QAI | YIMTTI LMT ~ KW
KPM QVAMKM KWVKMZVM KPQ VWV PI NIKWR\d TL QM W\ I KINOMI @ QQVW ZUTQGIR@W V\I\W K
LQ "MZQNQ XAMMOWLQKM LQ ZQ\W A +IKWDPQWD W YMb LT TY%IKK][I\W® ML v M[\ZMU

X1Z QV LQZQWW 8MZ NIZM JVIMOIWXQWXWTR vV KWMV]\W QVIKKM\IJQTM
vV VAW IXXTQKI\W ITT%QUXIMIW XMZ ZMITW KM(TWITM® INY UMVAQZM ITTM 1[\Q\]bQWVQ
KW  TM\\ J K X X KPM VWV [AMAT ZM[W ]L QKNG BIHVQ WA X XPNOKMZWXWVMAT LQ
LMVbl M KPM XZQUI KPM TI []JI XW[QbQWNNTNWI[KM]LIMWQVQWMZIN\L® *MZQ\o M KPQ
[MV\Q\W KWUM 1\M[\QUWVM X]ZW®° QVA~M KA KPHMND [ NV DM U MWONIZNTTI T]KM LQ VI Z
K X X +I[[ XMV [Mb >1 © KW  MEXWAMMWK]Q KPQ VWV NWZVQ[KM QVNWZUIbC
LMTTY%I1Z\ K X v [\I\W QVWT\ZM IXXTOMLIWW L[ ]FY:sME@Q MMM WRID []T XZWKM[[W X
I"MAT UMV\Q\W LMXWVMVLW KWUM \M[\MVQWI V! KI[W RI\¢)KiQ1 AMIZXI1Z\Q VMT XZWKM]
MUMZOMVLW QVLQbQ KWV\ZW TW [\M[[W5@WMVWQ MZ| XZWKMLT]\IMXXVQZAW \Zl UMVLI
\MZZWUXMZM T%M[IUM M IL MNNM\\]IZM QO M{ I V@ MBH MQIDQ KDY\ \MW Z QW M T

MORN\ K X X +I[[ XMV Il Q KWMWL MNVTV W\ NEDW KWL QUM VAW [[ " ®1V UWL
QXW\M[Q LQ K]Q ITT%IZ\ SN K XMIXTRKQWWQ KWWY/ [IZMJIIM IKKMWIJQTM QU X
+1]1[M LQ VWVO¥|K QU@ZQAWT >1 [[ # XIMDOW LQ ~"MZQ\o [JTTI JI[M LMTTI KWV[QL]I

NIT[I \M[\QUWSIQIVDILKND\\Q KWV\ZW T¥%IQY XQA/TQPAMIBYWMEMIIM TQIMZIUMV\M 1AM\
LMTTI OQ][\QbQIl 1 LMTQBQRWWNV\ZW T ¥4 \\QNQKM DI | -Nb[Q (Z MIDUMWININDLKWY KPM T¥%1]\WLC
.7:6):):1 +1[Q LQ VWVQ¥WQIQOM Q4e,)<7 [JT\MZMJJM LQUMbbI\I M[[MVLW OIZIV\Q\W
| K]1Z1:MQ\Q KWV\ZW T%IUUQVQBZIbQWV NIQUWPT IXMZ) NI KWV T%]T\MZQWZM ZQ[KP
>)615MVbWOVI M 1B@IQ\W XMVITITI LMT XWMAM LM M[[MZM QV\MZXZM\I\W [IVKPM [W
1QZZQTMAIVDELMTENIVMWPM\Q LQ NIT[M LIQW B ®I ZVEMWWXJ QHIMT THQQN YW QMQTQ\o LQ
XZWKM[[W XMVITM LWXWS8TLWAI NIVMKIWVLW AMZQ\o 6u [Q X]* NWVLI\IUMV\M
ZQNMZQUMV\W ITT%QV[][[Q[\MVDbI LMQ NWMTQZMLVY%OJQWA@NHEILMVYON MWV [Ql QVLQ[X
M[XZM[[W ZQNMZQUMV\W ITT%I\QXQKQ\o*MIZI MI[ X ZWHXZXMNIK\WNMbo £Q UMV\QZM )T 2z
KQ\ ;MSMAY:ZWBZQVKQXQ LQ LQZZRIW XMW IKIVM T X OTMW EM T\ QKIOU LIQ ZQ TMA |
81Z\M [XMKQITM >WT 11" LMTQ\\Q5QW V\ Z Wb XMV ITMV KI[ KWHQ W& MW M Q NIMVQQA\\W b\t V L |
TIVW c75)M 1 LMTQWQ KWV\ZW TI X]IMZMKT Il XWQMI[@ZIQ\o IVKPM [WTW \MWZQK
b Q WNMIT I VW [Q \ZI\\MZMJJIM XQ, XZMKQUNYOVQLY IMWJIIJTQOW LQ "MZQ\o~
KIVbl LQ TMOQWQUIbQWVM IN\\RAI | KW U XJ¥MM MMV KWW LWAI TOIT W20 XMAW\oKPM QV
M\ZMUI 1ZZQ"MZMJIIM | TMOQMQWIZM TI \\
& JTT%M[\MV[QWVM LMTT%IBWZM KW 1 E BWMAQITMVUY\M IVKM[KW +1ZVRQA\QQZXZW
ZQWD AMLI TI [MV\MVbIl +I[[ [Mb ]V [MWZWK NI[KLMX ! ;MUXZM KWV ZQNMZQUM
|
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I\NQ4)576 41 LQ[KQXTQVIQGYW/[ QANHLBWVITM & 6MT UWUMV\W QV K]Q QT LMTQWW LQ L
LIUMV\Q LQ XZWIKWELIZI XMVITMKWVKWZLI NEWVA® LQ UMVbWOVM W ZM\QKMVbM ZMJI
\MVMZM Tl UMVbWOVI | LI\M KQZMUAWIV W\ I KMWITZEN]@QWNYRIZMTYV XZWKMLQUMV\W X|
\MVM\]Z [MAMLMOMZIN LW IT KWVI\MUXW YWYAWIXZMWITW KIWVNQO]ZIZ[Q Y]ITWZI QT |
\QKQ [QIVW Q TQUQ\Q MV\ZW K]Q TI [\M[M[KTM@NW\M XMZ[WVITQ KWUM VMT KI[W Q\
& 1T ZMI\W LQ LMXQ[\IOOQW [MVbl XZMZM{MZQ QNMMIOQMDMo'TI TQIJMZ\o M T¥%WVW
Ya*-:1+7 . ZWLM QV XZWKM[[WWXMVIFM M LMX@IMAQO W \]\\I*QI IKKILMZM KPM QT NQVM
)51 AW.KRMWLM M LMXQ[\I0OO0QWOQ\. XKW KMMEMXMMTITMMV\QZM XWI[[l M[[MZM 1KWUXW]
#16)++1 "W.EWLM QV X ZVWKN[[\GEPAQW TWMMMT | ZM\RKMWWP 1] KQZKWI[\IVbM QV[KQVLQ]J
7V 4QVM <ZM&KHHhWR T ZIXXWZ\W \ZI Tl MQUQMXINK@MQUQXMZ TY%IKKMZ\IUMV\W LMT .
ZMI\W LQ NIT[I XMZQbQ!l M 12\ K X NMNMI[W]WA MZb\® DOV KM TQ XNTOD\@WOAM [ X M
XZWKM[[W XMV QIe" MQLM X @ L\ | GRM@&W LMXQ[\I\WZM -JIJMVM QV Y]M[\Q KI[Q LQNN
[[ :74-:) 8]VQZM QT LMXQ[\IOOQW 8ZQ U NKQ@WHAMW UW TININMMMEX@NITMIIEYWW Q VW N [QUI[KP M Z
\]IIbQWVM v LQ[XFRYI\l XMZWMERQNILGNM[IXINQKIZM XMZ TW [\M[[W ]V \ZIWWIUMV\W LM\
5)1-4471T LMTQWW LLGOMEEM{QQ MVDLQ W R VI 2AQMIZKOW KZEQ\WILQVW IVKPM 8]JJTQKW :
UQVWI[I TM QV[QLQM LQWE*17QZQ\\VKIZMV ITOP R UMY VQEWIAQI LIZ[Q I\\W LMT NIW\W KP N
LQ;\][LQ QV WVWZMWQGEV VW WV OMIU]I\WZQ ZQ\MVIZWNQN MKV ¥ NOQWL M4 [\IO O QW:
TIOTQW - 1W\ZWL]bQWVM VMT KWLQK MM ¥ WMLV Z MBI [QV NZRWL M M
QV XZWKMI[[W XMVITM M LMXQ\IOQ@W QW+/EWVVI KI[WMT%WJIQM\QAW KPM MUMZO
PWX" ___ TITMOQ#4Na @G ¥ QMXWWLTTOM WY M LLUINQNSZ KA MMI MQ\IZM LQ IXXZWAIbQWVM LMT
NZWLM QV XZWKMI[[Q\DKNPYVISMVMNLMX G\VQRQWWW LQ LIZM ®V]WAQ [\Z]JUMV\Q I0OTQ QV
78871T VIWAW LMTQWW LQ NZWLM QV XZWEMMW VXMWTWMXM Z MOMI[XIDZM W ZIMIW\Q Ul [
K XQM[X KQ~ XZWWT NI[K8;+=441 [[ # "MTW LQ WUMZ\o ZQ[XMWW | \IV\Q [MOZM\C
1T LMTQWW LQ NZWLM QV XZWKM[[W XMPIVN W KADKRRYN WD ®1Q MWV \QZ | ZN DMPIOOV K MM PUN W
M OQ][\W<XZZINKMG[W: #WEMLM QV XZWKM[W[MMVIVMMZAMY\\GVL @ >11 4 M8 QYRKIWZIW
M LMIXQPWROMYZ <ZMHKINQ)TKIVM KWVAMVWOZINQKW MIMMTY:I[[MUMTMI UIOOQW
[QLMZIbQWVQ []T VIWAW ZMI\W LQ *NZW W TIVWXZA W K ML [W \M, WsM QA | @OR@VE MDQ[TI
K X 4 TIOTQWQYKPVWWIVQVMNI[K # \]ZEM[WKWV\W [\MVWOZMNRKW LMTLIMA) [[M.
81;) 1T 1VIWAW® ZMN\WGQRRD XWXQ [XEMWHKHXW OTQW 1" ®4Y%IZ\QKWTI\W LIZo | VWI[\Z
[[ ;Q KWV[MV\I Q\BWZALZM+QT ZQVAUMWIIQ IOTQ QVY]QZMV\IQ M ITTI UIOQ[\ZI\]Z
;7:<- 1 ZMI\Q LQ NIT[W OQILQbQIZQW LW XA MQQVUNZMWLYZQWMMW LAMTZ LIWTCONOW 2.0 OLTM A |
XQ\IOQWe XMV WVNQKMM +76;[ <# \IVIQ [MOZM\Q M | \IFM P M QW KKQN NI X IQ VIWQ QKT
4%QVLQAQLIW VMTT%IQVOZIVIOOQW XZV8KMIINM1T WM I 1] KR TKIPQ QUIAT T | WOXZIIINQ\B @/ XNV |
KWVVM[[Q IOTQ WJJIWREQW. Q XIZWTI[M MMZWKIM TWZW NIUQOTQM™
|
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& ;Q AMLI 1Z\ ;ITACKPM QT NIW\WW KW KWWV M O] MM ITTM XZMLM\\M
OZI"M ZMI\W v X]VQ\W KWV Tl ZMKT][QW&MIE! KXW LIWWWITITV ZMRTX[QWVM [[XMZQW,
JTQKW JNNQKQITM W T%QVKIZQKI\W LQ XWZVIQKXMQ MK ZQ RO WWKPW X MIZ XKD KWMIQ X]JJ
QUXMLQZM W[\IKWTIZM W [*QIZM ]V¥%QVIQ BKQY MQW W XZWEMKMWLMM\Q [Q IXXTQKI |
VITM"QUU]\I 1IZ\QNQKQWI[IUMV\M QT KWZNXWQKQIZM IWNTWOWKIDQ KWW LQ X]IJITQKW |
[\[\W LMQ TJ]WOPQ LMTTM KW[M W LMTT NNXNX[QW MV K[\WAZ Y RTMDWIFT TEMAMEMIK T][1 [M [
ZQKPQM[\W LITT%I]\WZQ\o OQJLQbQIZQ | ZW L\W TX MKV K I Y WWQQ QU@ IXDW KRILMZM KP
NWZVQZM QVNWZUIbQWVQ QV ]V XZWKNIQXPWAW XM Q[TIMbIINMMZMI[\Q ¥WIW v [\I\l 3
NITWWVMOI QT AMZW WAAMZW \IKM QV \JLQFXW [@WB QWALE@ LKITe XMW MNV\M 1Z\QKWTW [C
QV\WZVW 1Q NIWQ []1Q Y]IMQQIQNNMW[M\KE®W) MIQEXZWKM[[Q LMTTI +WZ\M XMVITM (
UM[[W UMLQIV\M LQ[\Z]bQWVM [WXXZM][[KQADUN WP KIKN N\QWQVOWL ITTW ;\I\]\W LMTTI +W
VMOOQIUMVI\W QV \]\\W W QV XIZ\M WAAMZWWNWMZUWHRW XM2ZW TRY@Q@EZMINQ LQ NIT][
KQWI[IBDWYM QV \]\\W W QV XIZ\M LQ M LWREM RV W XZMQIIPMMV\M QV\ZWLWW\W VI
WOOMWW LI QUXQMOIZM KWUM MTMUMWWMWTIQ Y{EZTWN IL QNKWU WY IMQ[KQXTQVI WZOI
NQTM ITTI [KWXMZ\I LMT ZMI\W W IT [JWY JKKWZLIQMWMMWW TLIKMYQVOWTM NINWQ[XMK
[JUMVAINT LT ]V \MZbW 1TV IQUMN O\ W 1V KEN ULGM[[WMZ X [Q 1\\Q”1 QV IJ\WUI\QKW VMT KI
QV ZMTIbQWNYVMVI\ @ ZKWKWKIMZ VMV\Q Q LMTRIME I LXOMKJIIM MBT Q MZ XZWKMLQUMV\W XMZ |

\QKWTQ JQJ JOQI JOI! XITM LM\MZUQVIVLW TI XIZITQ[Q LMT XZQL
JOQ[ \MZ M W Q ZMINQ XZMAQIMDI\WTT@IZAR\ LQ VI [W[XMV[QWVM LM\
KWTW LMTTI TMOOM  OMVVIQW !  VUWUMWYMWZQNZOKEM LQL KWW XZQVKQXITM O

KMZVMV\Q DMQEZTNINIQKW QT W LQ UIN\MZQINMQVKKIXQEIM LRPIQMNQVQbQWVM® XMZ UME
UQKW W JQWTWOQKW M KWUJVY]M \]\\Q WMXKINIQQLQWY @ WV OMM 2\REWRMWLMZM W [MV\
KWUUJIQ[ LMT KWLQKM LQ XZWKML]ZI X MAMYTWE Q[ QX QT QM TTIWKMPM ZQTMAI v KPM [\
LMTTI ZMKT][QWVM LI [MQ XMW LWQKQUIYVEUWE D¢EWKM[[]ITM QVZ IMTINUMT[ZMTIOM[M ]V Y
LITTI UM\oMIZBJMMMQ KWVNZWV\Q LQ KWT]Q@\MPM VBRQWWMMZIZKMB [\l -[[W UQZI QVNI
ZQXZQ[\QVIZM TW [\I\W WZQOQVIZQW LMP Q)WMOPNYD [IMITKM KHVN[ QWUNTT M MMIZT ¥4 1 U J G
[WVM W LMTTM XZWAM VWVKPuU XMZ M"QX\ZDM KPM TTW: ITWDO QW IITM VQAILWB[EZM LMT XZV
AMVOI XWZ\VINl | KWV[MO]JMVbM ]T\MZQW Z[QW V0’ ZWMAW V QW 1K RW VKTZIFNVR W V]I WD ZMITQQM K
UMV\M T%Q\WEDQDL Q! W T%I]\WZQ\o OQ]LDDVWZ QL MMTOPEOQRW [LD] UN]ZIbQWVM LQ Y]
bQWVM LMT NI\\W WOOMWW LQ QVY]QVIUMMQWXENKKEIV[]ITW MWWIXARIE [V MAMV\]IT
OQW M VMTT%QVLQA"QL]HAM WY KK MWV DM INWN M TCTVE XMZ NIT[W 6MT KI[W LQ LMXQI\I
VIIVIQ LQAMZ[M LI YIMTTM XZMAQ[\M LIOQW VM QKWWT @ X Z MW" QM WATK WV BMAQY IQT ZQ
Y]IZ\W KW UKW ZBWMV\Q KWV TM 100ZIAIV\Q QR]W]@MT T KQWACLBWVY | XK@OW XZMWKM[[]ITM®
M IT \MZbW KWUUI VWV XW[[WVW M[[MZMZQ\MAM]\M MY]QWMTMVXQ G\ \MZUQVQ LQ
XZMAITMV\Q ZQ[XMWW | YIM[\M JT\QUM MXZ M KINQLUIAQWAYD RQIVNAND ZIQ LXWKWKIQ[IOQ XMZ Q ZMI
WXMZIVW []JTTI Y]IVIQ\o LQ XMVI ZQ[NMEWW KINTTDY%I]UMV\W
|
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JVVITM M[MZKQbQW LMT LQZQWW LQ LQNMIW[® [KMEKQ}OF Q XIZNNZ QU JIHh\ @A QM IXZWNM|
\MZIQQIY NIWW KW[\Q\]MV\M ZMI\W™ ;]T ZIMXWZ\MAWAMWQZIQMWVLIQ XMVLMVbI~™ ;Q M
LOQNM[I M KIT]VVQI [Q ~MLI IT\ZM[z +4MOQXNMMW]ZI[MMV>Z\MNIVW S8N\BWMJNQKI5 ;
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QVMZMV\Q TI N]VbQW XKEMIMYTI PWWITW MWNWXQTY WKIIWQOW XMZ QT LOQNMVPWEM []TT
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Y:Q AMLI IL M[MUXQQY IE\X X! [MKWVL@NRI[I Y]ITWZI TI UMVbWOVIIKWQVAWTOI |
YIITQ TM QVAM[\QOIbQWVQ LQNMV[Q M KW[\Q\]Q[KWVW VI XW[[QJQTQ\o M
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\ZQUYJt-4471T LMTQWW MEQMXQ[\IQBOVVEMIWMT TYIYNMZ X " ®;M Q NIWWQ LQ BHRJ IOTQ 1Z\Q
XMZ TI KWVKMbQWVM WOOMWQAI TI YIITMAQKI WMWYV [@/ VIV LKKMNU QWY IT NQVM LQ (

IWZQJ]\W XMZUIVMV\M LMTTI XMZ[WVI QMZMIW][NJIZR\DVYNI[WOQVM W ]V XZWKMI]
VITM Ul [I[[Q[\M [WTW QV Y]IV\W QT [WQONMQWQPLQOK]\QV | & VIQRTZ MJ X WD [
KIbQWVM LMTTI N]JVObQWVM NMEZMZAQ\IVLWVM Q XIQNZQ" JO[ \MZ W IQ ZMI\Q
MTQWQ KWVA\ZW TI X]QYTK )| QDQ QWX NVEDMAM\Q LITTY%IZ\QKWTW LMTTI TMOOM
4QVMIUMV\Q L*QV RWZOMI[XMKQITM AMZW 1Q ZMINQ KWVKMZVMV\Q QT \ZINNQKYV
% 4] [MTMbQWVM LMOTQ IJ\WZQ LMT ZMIQWT M2MBEIM IZMY KWP GRWOKW W JQWTWOQKW
ZMV\M KWV T%WOOM\Q”"Q\o OQJ]ZQLQKEMNQTLQ KYZ O MWL VZ \JIM T MJ K KMWLQUXIZ W K M
YIM\ %] TXQ@NNMZXZM\I\QAWQLMM II \QVZOM]ZI XMVITM TI XMVI v IJUMV\INI LITTI UM\o
VMZITM [JT \MUI LMT ZIXXWZ\W \ZI Y]ITQWQ@KREZM W[ MMQIQIWNM M NI WM KXZWKMLQUMV\
AQP4416UM Y]ITQN QKB EHAY O GKWZ Y QM JQM \mz
TQWQ KWV\ZW TI X]JJTQKI IUUQVQ[\ZIbQWYM Q<ZUNWWWKE R LOKRN\\GVXMMTW KWW V
116IXWTQ LIl M [[ +WV [XMKQ NQWWYQANMNM Z Q1T MAAWKIMLQUMV\W® XMZ NIT]
LMXQ[\IOGQW47KINZLMTQ\\W MEXQMXQ\IOXQ@KWIQN \MZITWZI VWV [QI IXXTQKIJQT
1V OMVMZITM []T XZQ8KeQ:X QW XZ® WNINOWY OMQ\@ LMXQ[\IOOQW
WNNMV[Q~AQ\o VMT LQZQWW XMVITM +IVW VM BIQ XW FQNGKW K Z QU\QWXTMIOW X Q [M D QY
VMI\QKW XIZIUM\Z¥WEZQ\ZWO QWVMAWTMbbNNMZU I ZM KKMW LQ K]\QKEXT@MAMM KWVNQ
* . Q AMLI VIW\I O]ZI\W ]VI [WZ\l LQ LMXQ[\IOOQW KWU]VM
|
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[IKKM[[QAW [\ZMWIUMV\M KWVVM[[WWTZ % VKM Z WUWMNN@N MI\W LI JVI
LMQ&ZMI\Q \ZQVQ LMAM \]\W\IAQI MAQLMVDbQIZM ¥
=VI XZQUI LQ[XW[QbQWVM QV NOTWVIWY]ZQ[XZ}EWMVbQITM QV ZIZC
KWV TI 4 OQJOVW TMOOM :KMTUIVVM QV IXXTQKIbQWVYM LMTTI TM
TI Y]IITM Pl AQM\I\W TI ZQWZOIVQb&Ib QMYMM[ WKMAT NPT L]VY]M KW\
[QI[Q NWZUI LMT LQ[KQWT\W 81Z\RWJIQTHR R]VMWP ILRZHMIOMZ QUM V\W
[\W Q ZMI\Q LQ IXWTWOQI LQ NIPKNZUMW Y RNVOM QOVL@WMKMQOW QVKZG
ZMQ\MZIbQWVM LMTTM XZI\NQKP M W QoQUK\PM M boZQW XN QW \ZMVIL WINAM L1 T
\Q\W M LMT ZMOQUM KMI[[I\Q Y% KL TMOOM :MITM LQ ZI\QN
1T LQAQM\W v I[[WKQINW | \ZM \LCRKTW WW OMDWD Q @ KMV \QWXMEZ'V IbQW VI T
| [*"WTOMZM I\\Q~Q\o LQ M[IT\IbQWNMW:MJ QI RWNIMPW QM XZ@DW]\\M TM
KQXQ NIWWQ UM\WLQ LMT 81Z\Q\WQW¥KQ[ZIHQIKWUXWMZAR LQ[XW[Qb
UIVQNM[\IbQWVQ M[\MZQWZQ LQ KIZIVWWINZW/ NJPKIQIN® KI\MMZTTI T
[MO]QZM NQVITQ\o IVIQLMUVBKZI\QKRM XZWXERN IVKQVW
\Q\W .I[KQ[\I I\NZI"MZ[W LQNNMZMV\Q WA QNIQMoY ITVKIZIKPM TI TMOC
\MZM UQTQ\IZM LI MTMUMV\W KW K\ UM NW \LIQ UMNANI [IOMTZTM LQ[XWI[QL
ATVAIM [WVW [\[\M MUIVI\M [JKKM[[Q”ATUMV\
91IVAW IT LQ[XW[Q\Q" "W LQ [KQOWIOTQQM\MWO Q[IT[MWZM Pl QV\M[W >
\MVbl LQ KWVLIVVI XMZ QT ZMI\W KZR 7 QK VW[Q@AYI WINQKLMTZ1bbQITM
X1Z\Q\W NI[KQ[\I LQAMV\I QT XZNYQAXDW [ WV TX M Z QTUAQ VWKAN O M Z Z |
AMV\W LMT 5QVQ[\ZW LMTT%1V\MZVMW X M QXKW TQZIM+ WAV [TOVQPTIKIINX T 1Y K IC
LMQ UQVQ[\ZQ# ITTI UIOQ[\ZI\]Z ! [ZWI[KIQNIRM\VQ XTWAMKMLQ LMTQ\W
\IUMVAW LMT NQWMW TWOMKKW Y ] IK WA IWAYMW LQ XZWXIOIVLI LMTTM QI
QV QI WZLQVIZQI# TI LQ[KQXTQWN ZQWZQMV hMEKWVZMBIMM LQ Q[\QC
T%QV\MZAMV\W LQZM\\W KWV LMKDMATWMYVRIOONZ XWZQMO\EMOWITQ N
TY%UIKKMZAMIUMVAW LMTTI NIWQ[XMOQWI[IQ W KRW PIMVIV INQRMO I\ N I [K Q[
VMTTI LQ[KZMbQWVITQ\o LMTTI UIGAMQWIIXQIXQZTZIMKMV\Q QVWT\Z
\[ ZM 40[ "~ UIZbW Vv [WVW [\I\Q C
41 TMOOM KWVNQO]ZI KWUM ZNKIWQ QK M KWV QTIAND X KZA\ VM Q Y]1TC
TWOQI LMT NI[KQ[UW M TM UIVQNXMIMNWQ MY MERI[WD [OM \WHMV LMTTM
KW[\Q\]QZIVVW Q X]V\Q XQ, KWNN\EMWITMZ[Q LMTT%IMIIITT%IZ\ , 4
bQWVM# IVKPM XMZKPu TI [\M[[| @2%INQ[XM [|[BDXIZQYKM K X WT\Z]
KPM TI XZW\MbQWVM LMTTI LM UWKZVH@N\ LW ILIQ M{ZMDMOZAZLI M[XTQHk
AWTVI ZAWOZ]XXQ XI1Z\Q\Q WZOIVQBENON VWV K\@WNWNWQWVM X]VQ[KM
Q [QVOWTQ QVLQ”QL]Q LM\MZUQWQWLW ZTQMEQYW XY ZX MIAKI\D[ LQ 1ZJ
[Q\o []T XMZKWZ[W LQ I\\][IbQWV M @WVIN @[MDKMTM LMTT%QVLQAQL]W
QV NWZUI Q[ WIOWNQURWEM RIZI\\MZ

|
&* SMbHhQMOPQV\o M IW]IbQWVM LMTTI @MTIQ [ XWPOQBQWN MVNQWITTAMVLW XZWXIOIVI

TI UINZQKM IVIQNI[KQ[\I LMTQINKMZ{AQ\]b @@YW TOM XU JTIQKAQNQ\o ITTI M[IT\IbQWVM |
X NIWQ M UM\WLQ XZWXZQ LMT XZMLM\\W X1Z

"CMKWVLW .<®IMIMW 1QV VWUM LQ ,QWQNMEONVETYQQAW\MZQWZQ LQ KIZI\\MZM
bQWVM LMTT%WLQW M LMTTI LQ[KZQUQVIbQS5 VBV IQWRQ ¥ KK YWUTM X MV X T 2N \@W QZ Zivk
VMTTI TMOQ[TIBOWVM QUTRIVI ]V OZ]XXWMITT¥%MO]IOTQIVDbQM LQNM[I LMTTW ;\I\W
XMZ[WVM VWV QVNMZQWZM | KQVYIM KPM XM ZBYDQNNEDO MQX 0 W TQIL MNU JEQ QM XM V|
KZIWQKPM XZWXZQM LMT XI1Z\Q\W NI[KQ[UMMOQITAIVLW 'URVIKKQIVLW W
IIIVLW TI AQWTMVbI Y]JITM UM\WLW LQ TWAY GAMKINGZREN N\ MDWMQ NI[KQ[\M M IXW
OVIVLW TI [WXXZM[[QWVMIMWMTTWMTT@IWIQYIDQAD M VIWAM XZW [QXNDZQ WM WQVKETYU G
bQWVM W LMVQOZIVLW TI LMUWKZIbQI TM []M QR Q\]bQWVQ M Q "TWZQ

|
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T%IbQWVM KZQUQVWI[I ZIbbQITQ MAVKD MVEMYQOQW[RWKZQNMZQ
ZQNMZQ\Q ITTI Y]ITQ\o LMTTM X W\ OMMM. QVNINMQM[UYWVMVBA [\I\QZQ\QM
\VZIIXW[\Q []T XQIVW [WOOMW\Q "WKOQMVTM NMIQURMMQAMM KWOQI\QA I LI
ZI\\MZQbbIV\Q QT LWTW [XMKQNQKWMJII \ZIWIZ[Q LQ JVI M[IT\IbQWVM
8MZ Y]IVIW I\W\QMVM T%QXW\M KW MLWZKM\ITTI ZQVWKIQIVQbbIbQWVN
ITTY%IZUQ[KWUUI K X WT\ZM ITB%LQMVAMY DI V ! KPM PI M[I
bQWVM LMTTM UW\QAIbQWVQ M\XQWRBWMM WI b@W ¥ MTQ bR WM QTTM U
OQW[M ~QMVM M[\M[I IVKPM ITTMZQXW\NP[IQI N MZW MNW MWMTWOPQ XZ
M LQ OZ]XXQ QV KWVNWZUQ\o | XIMZ [K\M W NK FOW K EQ MQAZ/Q\MYRIZ[Q TI
O0Qo MNNMW]I\M QV \MUI LQ IN\Q "Q\TMYXYWEDW QMTIDBRWIWMQWYVQ X
LMT LQ[KBOWNQ\W . I[KQ[\I LITTHIZ\KWFLMZIBQWVM [WT\IVIW OTQ I1\\Q
=VI X1Z\M LMTTRILMWA @AM Db QI\WMIPM ZQWZOIVQbbIbQWVM JMV[z I
XW\ZMJIIMZW [][[Q[\MZM ITK]VQ KI[®& NI QW \]WZ MM K MW "KW XM Z Q KW T\
TM LQ[XW[QbQWVQ LMTTI TMOOMb;EWVYM M TM LQ[XW[QbQWVQ LQ
KIQ ITT%IDIKWUU TMVW | M J # BEWXZEWVLQ [[NNQKQMV\M KPM
XMZ \ITM ZIOQWVM Y]M[\M ]T\QU N WAWZ QM [MYMZ MIZY\QW Q\o I[\ZI\\IU
ZQbbI\M LI JVI KTIJ[WT! LR[XQM ZKWUMVIMNKINTWO QI LQ NI[KQ[UW M U I\
[QWVM LMT XZQVKQX®W V@ [QURWYMQOMAKM[[1ZQW KPM QT NIW\WW \ZV
TYUIXXTQKIbQWVM [WTW VMT KI[W MNT %]Q JTM KWV QW \KJIQ VWKW U X Q]\
[QIVW X]WQAXMWQXQ, OZI"M LI IT\ZMVOWMZN[® VMW | XZWAWKIZM ILM[C

bQWVM | KWVKWZZMZM ITTI LOQONN]J[QWVM L
! ITTI ZQKW[\Q\]bQWVM LQ WZOIVQbk
0)! *0%,8+-+3+8&Y%+$+8&! 6MTTI [MV\MVbl ! TI +WZ\M LW

)TKIVM KZQ\QKQ\o LQ zQTQMAW MM g WA iT™M I MUYRVIVW QV -
QVA\MZM[[N\W T%1z\  LMTTI TMOSWUKRMENMTKkP @ W MTFM LQIXW[Qb
UIVQNMD\IbQWVM W T%M[XW[QbQWWV &R LM TTHuHWER G\ ASRMMM 1 P1 M7QL
KQJQTQ IT LQIKQWT\W 81Z\Q\W . I [KQ UMW MMERIVY weMiyidhlUMZM K

bIbQWVQ!VIbQ[\M LMAW[KMAMZM VWV QV VI LQNM[I M
LQNIWQ T1 +WZ\M KW[\Q\]1bQW VIYMMKWWORW YN \M W ! XWIMZM KW
OMVVIQW ! V M  VWAMUJYRPRIDQWVM LMT XIZ\Q\W NI[KQ[\I

Pl LQKPQIZI\W QVNWVLI\M TM Y]MAOIWYMZIY Y Y ARLEUNM U M XMZ
KW[\Q\]bQWVITM LMOTQ IZ\QKWTEIMMTHARMW L QWES K BRWVN KPM v
KWV IZOWUMV\IbQWVQ LQ KIZIWWRPBWYMzIiTM KPM z0Q
O]IZYW T¥%QV\MZW QUXQIV\W LMTTIS¥MAbM V\MVDI LMT 1 TI +WZ\M
“VAZIUIM TM [MVA\MVbM NWVLIVHPM T 2XW I kAM WM T12\ VI
[]T \M[\W LMTTI @11 LQ[XW[QbQW&W XM VM\WZbI M\ IMM) ZQ\MVMZ
OWVW XRE ZQ\MVMZM TI XW[[QJQT éWaTLdV PMIOW VIV KHPM QT XQ, QVYV
XMVITUMVAM TM KWELWMKMQIMQ W YR IM QT ZMOQUM NI[KQ[\I M OTQ
KMZ\IZM KPM \ITQ KWVLWW\M 133 QXM [N WMy Myt 2 8 K v MWW X TQKMU
LQ ZQWZOIVQbbIbQWVM LMT X1Z\AAWRN I [kMIRUMVIW = MAMVATITUMVA

) *QWBLIYKWZI I\W]JITM TI VWZUI KPM \ZIVIMKM TM | [[ WK@]IODEMWETINO QW VM LMT X
NQVITQbbI\M ITTI ZQWZOIVQbbIQQWVM LWOTW QKR TNWMXTZAIQ\W NITKQJWUI LMTTI 4
UMZQ\W 111 [[ # ), QfKZIQWQVIbQWVQ ZIbOVWQUM [W[\Q\]Q\W LITTY%I1Z\ KWUUI |
ZMXZM[[QWNM[XMVATM X ;]TTI KTIJ[WTI M M \ZI[N][W VETX %I1Z\

ZQ[MZAl KWV\MV]\I VMTT%IZ\ LMTTI TMOOM 55 MMBOIZWKVWITLVW® KWRAN M\W W XMZQKW
+I[[;Mb 1 OQJOVW !l +ZI[\Q QV :QA[J8MV ZQMMAIV tMZX\WMM NTD QW NMINT ]\ W
1L ;Mb 1 ! WA\IWIZIMQWQ ! I []T ZIXXWZ\W
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\ZIV[M]V\M LQ ]V QVLQAQL]W QT YHITMAZYMWM]QQ+KW KQWNEMKMV\M |
UQKQI VMZI W QV\WVQ JVIKIV\W WMVIMK[@ W XZADLW K Q I\l KQZKI ]V M}
9IJM[\M L]M [MV\MVbM LI ]V TI\V6@TWAW MIEMIW QT Y]ITM MZIVW [\
KPM KWV TI TMOOM ;KMTJI ~Q [QTKIWQ JKW QXWHUQWV\Q \QXQKQ L
KWUXZM[[QWVM LMTTI TQJMZ\o LM ZM[[[OPNMIUI UM KWEZM[MV\M ¢
\MUXW PIVVW LI\W JVI KPQI*M LQUMWN\]KI ZHINNZW[QHQWYVM Q§ VM O
LMTTI TMOOM KPM v [\I\l XWQ KM[\KYUMIIZMD\ M IZQWQP ®I LQ V]UMZW]
U LIDR]ZQ[XZ]LMVbI LQ UMZQ\\W2W KQ "RMUTIQBEPMIYd LMTTI :MX]JIJIT
KPM XQ, "WT\M QVAMZW KWV\ZWQ TV <ZGONN WM MD\GQNM MWW 1AMAT KW
LQ I"MZ[QWVM "MZ[W UIVONM[\IbQWV® [[MTOWIMY XIZ\Q\W!
NI[KQ[\l PI M[KT][W TI [][[Q[\MVbI LMT+WMIMV ZOW ILMVLW QVIUUQ[[QJ
KIVbl LQ ]V KPQIZW M KWVKZM\WZQXPMUN\ WQLZKWZWVIMKM LMTTI
bIZM ®IZ\Q\W NI[KQ[\I] W KWUJVYMITM) @Y/ MOIIQEZMQI\M QV XZMKM
KWV \ITM KWVLW\\I IL ITQUMV\IZONV VK VZVNQ MWEZDIZGMWN MM[WTIUMV\M Y
XMZQKWTW KPM XW[[WVW LM\MZUQVIZM QT X
1 ]JT\QUW TI +WZ\M KWI[\Q\]bQ WMYWNM PLONWIWEQWAN Q NI[KQ[\M WAL
UMV\M MIIUQVI\W TI YIM[\QWVM KW\ NM[WMNVOMWE KPM [QIVW QLWV]I
NMJJZIQW | V LQKPQIZIVLWNMNMW[W: QMR WVWINMBOMQ KWVNZWV\Q
7ZIMVM [M [Q IVITQbbIVW TM XZW8MWKKIIW LD [KXMEQMM Q OQJLQKQ
+W[\Q\]bQWVITM [Q MAQVKM KWUW) NIWN M Q VX NUKZM K\QUKIMUW Z1bQW
ITTY%1Z\ 4 [Q KWVNQO]ZQ KWUMI]IVNMIM¥IN® OQo KWVKWZLI\W TM
XMZQKWTW! KWVKZM\W XZQ W LQ QVVW KIV\Q W [TWOIV M
<IWIAQI XMZ JV%IT\ZI QW [QWIMVMZKQIMM M TY%I[[MVbl LQ KWUXWZ\I
VI\W LMTTM UIVQNM[\IbQWVQ [QUZW DQW R W XK@ N\ ZJUKWZIQIV W
T%QLMWTWOQI NI[KQ[\I W VIbQ[\I INTTUMT]¥M QMIMMV TIQIMZ\o OIZI\V
[WZIJMV\M []T XQIVW LMTTI WNNMMIQA@AKWXIME TWAKZQWW\IUMV\W
LMTT%IW]IbQWVM LMTTI @11 ,Q [ XD Q< Q[\WH\QW MW VVM Z[NIMILMAZ W XMV I T
VMKMI[[IZQW QVLQ/ QL]IZEIVINMY QL \WW™QMVOW KMWNKKWUXWZ\IUMV\Q K
N]JVbQWVITQ\o LQ \ITQ KWVLW\\M QT[]0 2NV I IKY WK/AZM\ UMV \M
LMT LQ[KQWT\W XIZ\Q\W NI[KQ[\IL MW MQ[ PIWNYWDRMVV)Y YW [UTOQKQ Q\
JO\W X]JITQKW KPM XMZ []I VI\]EV KMZQWWX NEYKWTQY LQ WZOIVQbt
LIZM QT XZWXW[Q\W [KQI\I

XTKKI[4AMQUIVQNM[\IbQWVQ J[]ITQ LN TAIK\@N\] MQ VM TWNNMY [QAI LMTTY%IbQWYV

LKMTJI® M 5@V KQV W[\ IX XZQWZQ LIT TMOQ[TI\WZM QT Y]ITM PI Y]I

% 6MT VW[\ZW WZLQVIUMV\W KWUM VWN\EI\{][[QT\WWWXAWA\Q MY\W [IVOQWVI\W KW
XMZQKWTW KWVKZM\W M Q ZMI\Q LQ XME@KWIW MNMZ\QT FWV M MIJM QIQQNKWM \]\M T I\V
ZMVbM QV\MZKWZZMV\Q \ZI TM XZMLM\\ MLW MNAVO WZ QW IK\MY [IQ[ \INK K/WIZN IKZMQ M ZDNM T Q b b
LQ IKKMZ\IUMV\W KPM QT OQJLQKM LW ZoVMQN @ M ZIMWX MR ZNIMTIQWZ MI TTM KQZ KW [\
XZMVbl LMT XMZQKWTW VMT KI[W [W\\WXMRAWITLQWUQNVUMQ, IXXZWNWVIRQYI[Q "ML

7°M QT ZMI\W [QI LQ XMZQKWTW KW VKIDIQWN M VRKIVM QXe YKIKRWVQ XMZ QVLQA
ZQW ]V OQ]LQb QW NGAMIONVWHYQKW" QT OQMIQHRbQWVQ[UW ZIbbQ[\l 1Z\ KW  TMC
YIM J\QTQbbIVLW TI XQ, IUXQI JI[M KWVWQKM[QDIQXWV[QON JKRQ¥ LM\ ITMOOM ;KM
AZo ZQXWZVIZM IT UWUMV\W LMTT%IbQWVAE MITTIFPT GENIb[@W MM\ ITK]VM QVLQKIbC
YIMTT%IbQWVM MZI XZWJIJQTM VWV M{RMNZQURQNNQWKQOM\MMTQUWZILQ *M[QJQbQ
XW[[QJQTQ\o TI TM[QWMMILMWT JMVM OQUAQKQKW \M QT LMTQ\W LQ ®UIVQAEWI[\IbQV

1V ZMTIbQWVM 1Q ZMI\Q LQ XMZQKWTW E\BIMW HWMTVZI XIZ\M T%QV
\MZXZM\M VWV LWAZo IKKMZ\IZM AW T\l XMZ%&S TAI TZ KIWMNEZRNOQM[M NI[KQW M [IT
QV XMZQKWTW LMT JMVM OQ]ZQLQKWIL][QWTQW'VMIMAITI\IbQWVM

|
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P Y]QVLQ VMKMI[[IZQW M[IUQVIZM¥I WM\ PXWDAMWAI\W KPM T%Q!l
VWV [WTVIVIW QV AQZ\, LMTTM TEIMZM KWTTM]BQWWIVMIOM LQ 8V
IVKPM ITTI T]JKM LMTTY%IZ\ +- ¥] QWY XJONMT XKIQ INNQKQITM M Z1.
UMV\Q ITT%IZ\ +W[\ OIZIV\Q[KNWWZETW: QWITJYONIWQMM QV [WO OM\\!
JMZ\o LQ UIVQOQNM[\IbQWVM LMT XMYJIQWMN W NMNINGD [VIAXNIM VMTTI XZW][

<ITM XZQVKQXQW KWV[MV\M KWX+YQMJVQUZIOROWWM\ZIUQ\M QT
LMTTI XZMLM\\I TQJMZ\o QV \ZM KIF®"QT VMW WTMUXDPMDO\W KIZI\\M
bQWVM [Ql M[XZM[[IUMV\M XZMAQ{MZ{WX ITMO OM XYJIVOWW KW[\Q\]Q
TI KWV[MO]MV\M QV\MZNMZMVbl NN\WZIU QQZIQ@Q\FTW L@ LMNXEMRWVM A"MZ
[QWVM XMZ[MO]I Q NQVQ XZMAQ[UR Y ITW MQMMOIM\ZQ KIWKRM 1\\Z]"

M Y]IVLW T%QV\MZNMZMVbl [Q KWIVTKRENMIDOLY OWQUDIKARIUQ W ZQ
VMKMI[IZQM M XZWXWZbQWVITQ [QI1NW W ZKWX W VWM 2M MO XM JITQK I b
[QI IT NIWW IT Y]ITMM%“QV\MVLM BMZOMID M ZMQ\MZI\Q [QKKPu INN

1V LMNQVQ\Q”I Y]QVLQ [MKWMWWYMTIQLWKZM@II XMZ[]JILMZM Q XZ
+WZ\M LMAM M[[MZM QT OQJLQKMWD\QW]Z QLW [ QVYNTM[ Q@ V\D@NIWA\ I\ LI
KIfZW KWVKZM\W | AITINZM TM KWUQDBQMWY LUT QIMQUIRIQIWY LQUWI[\Z
X[QKPQKPM VMTTM Y]ITQ QT [IT]KWVXEMIWWMMNNMIVWORWWMO]Q\W LI
LQ KZMIZM KWV[MV[W ML JVI JI[MZWNTRRZIWNN@YKMZQWZM XMZVQK
XW[QKWI[\Z]QZM QT! XI1Z\Q\W NI[KQI{KQ[\I M ZIbbQ[\l LMZQAIV\Q LIT [V

1T X]VAW [WVW QV\MZAM¥]\M TMVMWOIWY X]IVOOMW VWVKPu LITTI
LMTTI +WZ\M LQ KI[[IbQWVM TM XNIVOT MbDZ Q QMMUW MMMZE QQWTI\G
KWVNTQWW OQJ]ZQ[XZ]LMVbQITM T@V\W ZMAZ | bl @MW KWNMZVbQW V Q
UNW KBRMKWVLW\\I \MV]\l VMT KWZ@W 4\Q@Z\WI K] JIVTWKYZ K W] [ MZ LV
UIVQNM[\IbQWVM KWV[Q[\MV\M VMWMM\ QX NWTRKIQVKP OQNNMEZ MMTM |
XZM[MV\M® M VMT K L L[ITI\W ZWMVW O OAMA\MWT QWY QZ10Q D QW WIKIIM W
\QAQ LMTTI OM[\]ITQ\o XZWXZQI ZMT\ILLOM K QW TAT \ X IZOZ WD NMPK QM XQ
\MOZI QT LMTIONYWZXZMLGRW TMOMOMo LEDTO KW VLW QV[WKQI\W
IV WAM IA]\W ZQOJIZLW I VAM\MWIZNS KQZMOXAQL I YBIW LW TTQ J[I TI |
KIfZW [Ql QLWVMI IL QV\MOZIZM X IKWE K &M KW K\NDZ JIK WNI W VL OMZIKWZTC
bIbQWVM LMT LQ[KQWT\W XI1Z\Q\VQ NZIQW[W K1 QM VIV LLINM NIQ®& L\ WV L IQ Y J
[QbQWVM \ZIV[GWZIQUIMOWYWITM LMPAIT\ZI XI1Z\M I\ZI"MZ[W T%]\QT

! bQWVQ LMTTW [\Z]JUMV\W QVNWZUI

! LOQNNWVLMZM TM QLMM NQVITQbbI\
9)! -I'&,23,$$!'3.-' *5""-+&,' 588+6 Q UM[[IOOQ [WVW [\I\Q MNNM\\Q"IU

gl UIVLIQKPRIUINQ KWVLQAQ[Q M IXX:
\]MVLW 1V NWZUQLIJQTM [\Z]

TQZKI QT LMTQWW XZM7Q\W L'\T\Xll[( TkwuM 1FAaMvi\w vMT Ki[w

+WZ\M LQ KI{[1DKKMNWWAMUMV\M QV\MZ M ]\|
KWV XIZ\QKWTIZM ZQNMZQUMV\Wy | F JIEDOM\\W X]IITQKW IN
NQKQITM I]\WZM LQ ITK]VQ XW[{ IKMJWWS VVMO

OQIVIQ I 5][[WTQVQ M 0Q\TMZ M | zMV'rY\\ P QY WHYN QVIMZXZN
ZMOQUM VWVKPU IQ UM\WLQ LQ r%%M' \' \X/{% %W NQI[I\W L
VOMZQ [QI UMLMINOWVM KWxX X I \N/\ w gl ]12e '—'V'T Z nw

KPM "MVQAVW X]JITQKIUMV\M M| %J% VYJTMEg' PMMZIMI[M [WVW
[(bQ Ya

TI LMXWZ\IbQWVM KWV! T%][W LQ \ M ENGT#QUXININW KPM [W
!
%, *TIVEWAQUMV\Q VMWNI[KQ[\@W LQNM(+ [MBMVLMUWKZIbOI{ZQTM v Q
+W[\Q\]bQWNMKTQ[UW! X w+I[[ 8MV Mb 1 OMVVIQW | V
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ITTI [\ZMO]l LQ ]VZ WINW2DVUWM W LMT
XMZQKWTW LQ ZQKW[\Q\]bQWVM LMT XIZ\Q\W NI[KQ[\] QV KWV
[QLMZIbQWVWITRTTILQPIX]IITQKW JNNQKQITM M
LQ INNQKQITM LQ XWTQbQI OQJLQbQIZQI ILLMW\W ITTI \]\MTI
LMQ KWVNQVQ UIZQVQ LMTTW ;:\I\W

JVITWOIUMV\M T%QLWVMQ\o LMTTI KWVLW\\I v [\I\I
ZINMQ[IN VMTT%MNNMWQAW KWV[MV[W ZIKKWT\W LITT%]WUW
1Q KPQIZQ M QVMY]QAWKQ UM[[IOOQ LQ QVAQ\W ITT%ILM[QWVM
ITT%QLMWTWOQI NI[KQ[\I M IQ []JWQ UM\WLQ "QWTMV\Q XMZ ZQ
[WTAMZM VMTTW [XMKQN@OZI TI YIM[\QWVM LMTT%Q
bQWVM UMLQIV\M T%MTQUQVIbQWVM NQ[QKI M TI LMXWZ\I
bQWVM LMTTM XMZ[WVM LQ Zlbbl LQAMZII

1V \IT [MV[W TI KI[[IbQWVM Pl ZQ\MV]\W KPM TI
YIITOQNQKI [WOOMWQAI LQ X]JIJTQKW JNNQKQITM ZQ[XMWW |
YIMTTI LQ XZQAN\W KQWILQVW ZIXXZM[MV\I[[M T%MTM
UMV\W NWVLIVIM W Y]JIVIWUMVW ZINNWZbI\QAW LMT
XMZQKWTW LQ ZQKWI[\Z]bQWVM LMT XIZ\Q\W NI[KQ[\I

+Q+ NIKMVLW TMAI []JTTI KQZKW[\IVbl KPM QT X]J

JTQKW JNNQKQITM XZWXZQW QV ~QZ\, LMTTI []I KIZQKI [I
ZMJJIM ]V [WOOM\W XIZ\QKWTIZUMV\M KZMLQJQTM M INNQ
LIJOTM

<ITM [MV\MVbl VWV LM~M \]\\I“QI QVL]ZZM VMT
KZMLMZM KPM Y]ITWZI QT [WOOM\\W IOMV\M [QI ]V XZQ
AW KQWILQVW QT ZMI\W VWV XWI[I []1[[Q[\MZM UI [MU
XTQKMUMV\M Tl +WZ\M Pl ZQKWVW[KQ]\W 1T X]JJTQKW |N
NQKQITM ]V UIOOQWZM XW\MZM LQ KWVAQVKQUMV\W LMZQ
AVAM XZW XETTI Y]IITQNQKI ZQKWXMZ\I
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XMVITM WOV]VW X]* M[[MZM KPCLQZQ\\W ML ITTW [KWXW LQ \ZIZZM
LMT ZMI\W [WTW WAM TW 1JJQI QTTMOQ¥IWVI\MQTQQ@TM[QWVQ XM?Z
UM[[W M WAM TINQAVMVWUQ[[RAIQT LWTW KW VKQMMbV ML QWX ZNWK dZ | Z
T]Q X[QKWTWOQKIUMV\M ZQKWV]IVI UITIWWQI W Y]IVIWUMVW [MV[IbQ
AQWTIbQWVM LMTTW XMQWITKIZIMI[XI[[QAW XMZ K]Q TI ZM[XWV[IJQTQ
TWV¥L LWTW WOVQ KWVLW\W\I "WTWV\IZQI QLWYV

+PQ L]VY]M [Q IXXZWKKQ IT YIIVLW [Ql IKKWUXIOVI\I LI QV\MVb(
VITM M AWOTQI KWVNZWV\IZ[Q KK ZMTINQ I IT ZMI\W LQ TM[QWVQ
IWZQJ]Q[KM ITTI "WTWV\o QVMA]Y KWT\MTTW QV K]Q TI +WZ\M PI >
\MZo VMT LWTW M VMTTM XZWJTXZM[MVbl LMTT WUWOMVMQ\o LMT
LIVW" VWbQWVM LQ LWTWH# \YIMTTW "WTJ\W Tl LQ"MBR[IXAMOQ A
KMBWMV\W XZWKMI[P}ITM LMT LWTVYIMTTI "MZ[W TI Y]ITM T ID'QWVM M.

)Q [MV[Q LMTT¥IZ\ KW [T LMTHYNR MY W MyFWTEWVIo LIVYIM L
KWVLW T¥%QV\MVbQWVM Y]IVLW TAWMNM\R TV LIQ AW P/ W ZIMTZ@N MM M W
vV QT ZQ[]T\I\W LMTT%IbQWVM W WO [ TAM WML Q 1 \KIWRH & O Iy W I IOV N K |
XMVLMZM TYM[Q[\MVbI LMT LMTQTWMWb by LAXNNOVD MWW XTMXWEZAW VA
KWUM KWV[MO]MVbl LMPTI XZWXZQ# I bKOW¥R MY W uNd [TOWWMWVIo XZI

1T LWTW L]VYIM KWWIKRIWHQYYWWI TI KIXIKQ\o LQ QVIMVLMZM

M AWTWV\o LQZM TI K L QUXJ\IJQTQ\o LMT [WO
6JUMZW[M TM XZWV]VKM QV \ITKK[MV[W VMTTI 0Q]ZQ
[XZ]LMVbIl LQ!TMOQ\WQUOQ\o 41 XZMLMWI KIXIKQ\o XW[\]TI LQ !

) \Q\WWTW X]ZIUMV\M M[MUXTQHWRIK IRF "W OQ@W\¥W TIIOMV\M 1JJQI KV
bQWVM | NIWQ[XMKQM LQ ZMI\W NMWMZZUWWOM VRMY\ZT @ B Qv Zz W [FOW UM |
v W[MZBM\WWLMTQ\WW LQ UIT\ZI\W\ITUMVOQM YV MZMQM KM XI"MVLW KWUX
VQ\W LITT 12\ KWL XMV QT LNINMY\W AN VKMIAMOTKWMO Q KK MY \WTAWQy K¢
ZQKPQMLM KPM T IOMV\M [QI IVQWIYW]M| QTIKKP NMQW®I[1IZd M T EIVWWZ M
TI AQ\W\WQUI JI[\IVLW TI KW[KQMVKIZM LMWKV X K@Q GW\\WXWZZM TI
[\M[[! ITTI XPMWXZQQ\KWVUMVIM WNNNMWVYQZIQNMZQUMVI\W ITKWEZRQW |
KWZBIMT ZMI\W LQ ZQUWbQWVM WUMWY[ LW VMNMWTIWIQL QVKWAMZIM T
KWV\ZW QVNWZ\IVQ []T KMWZW QMZIMVETQ/ OQKAMZ ZMTQLWINDRIZM KP N
XMAWTMMBT M[Q[\MVbIl LQ VI [Q\WKZQWV N ME\WMZIQKAMTIWhQWVM LQ :
[KMVLMV\M LIT N]JVbQWVIUMV\W L V]IWMIZK IBIMKX PQYMMAM [ M@WVMMIV K
W QUXQIVI\W LM[\QVI\W | XZM *MVQEWMTT & VLW WM OM\Q W QW XM QYW QM T |
\MTI QUXWWTWWAGIKIKM\\IZM QT ZQ[NN@QW! QQ' QM
[\ ]JT\QUW KWV[MV\MVLW QT N]VbQWVIMEQ{WI\\WAN | XM Zk | ][VMIMV KW
[\MTH®MTTW [\M4[WTMVMV\W [W O OKIQZXW\UMBI ZMAWZW IAAMTWZIN LIT
LQ IXXZWXZQIbQW \WKMVQMQRMM BN MKMW VM IMMTMILIOTQ [\QUWTQ | K]«
TWVLQ IXXZWXZQIZ[Q LMT LMVIZWMW XA KIQK WI[IX WMAJIR TKWP MT Y X T QK | X | K
XWI[MLI\I I Y]IT[QI[Q \Q\WTW [IXIMV bW TIM¥Z MOX]ZM ][ MMbM ZM PWKP M X

|
&+I[[ ;Mb >1 OMVVIOW v VWZUIN\NQAM LMTTI KWBXMAMGEMbKWTXMANW

“+I[[ ;Mb 1 IXZQTM \% TMbBILWAI b )Xo 88 AWIKIMK ]\ 1 @VK\ o
C+I[[ ;Mb 11 UlZbW! \% ,QZM"WT @@ 5QTIVW . :1+%Xa) X\\WAHAMT
) +I[[ ;Mb > OMVVIQW \Y VWV QUXI\IJQTHMOMIXWZQKWXW[@\e 57:;-441

. Q [MO]Q\W QT \M[\WM[MVWW:iXKZ¥ M[[I XMW KQMWbl M "WTWVQZKRTBMWWZQI LMT
XMZ 1V NIWWW XZMAML]\W LITTI TMOOM K\MUMQAMOMY NIM I TINI U WU XWW WKL Q ©WMZIM
KWUUM[[W VWV MZI QUX]\IJQTM D QUX)QIQTM WP ™M KWTK@AGVL QIVW VMM ZMX Q |
M LQCAVBMMZM \MWZQI LMTT%QUX\IJQTRWVKWUM XZ SIHAKMM[TWZ ]WTW LMTT I\\MOOC
LMTTI KWTXMAWTMbbI [W[\MV]\W [WXZRAQWMM LM MTIT IK &/ KWDIQMWVTME X 1\ W [ [ #
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Ul QV YIM[\W KI[W MI[[l IVLZo IKKMZiMIZON IKWWKAMIWT|I XZQUI XIZ\M

M VWV XZM[]V\I Y TKQ\WTWOQM XW [[@ VW WZ[@ITVN & IZT
1 Y]Q 1Q NQVQ LMTTI QUX]\IJQUNDWOMX @M OTQ@N\ZI K JYV MAWT]bQW VM

\ZQXTQKM JQVIZQW" [WOOM\QKPMODIQWEMQTY @ ATV KI]QQAUQ\IN | UI’

XIKQ\o LQ QVI\MVLMZM M LQ "WTMZIM |[[[QQEW []WHUMQ LY \MUXW QV
YIM [MUXZM QUXJ\IJQTQ [ITAW KE®WV][QMVRLLMWLWIY® MIM\I XMZ LIZM
UMV\Q KPM TI M[KTJLIVW W ZQL]KIVMU IYQROM VKMV IKQJQTQ | ]V Y]
\WWOQM # [WOOMQMUQKWIEZNINIMVZLM\MZEQYVIKW[QWVM KPM [M T\
Q LOKQW\WW M Q Y]I\WZLQKQ VKW UK KWQ\IZIVMWWKKMWZME M LQZTW
QUXJ\IJQTQ XZMAQW IKKMZ\IUMVIW MYV QRWKMKE MOWWLMM TIOQ]LQKM K
TWZW KIXIKQ\o LQ QV\MVLMZM M TIQKYWITKMQZ M £ M T[TWOQONLI\AI \KAP K@ U X J\ 1\
VWV PIVVW KWUXQ]\W VMXX]ZM Q WMWVWZLNMNKZQUMWDW ITTI [MKWVLI
[WOTQI UQVQUI XMZ TI QUX]\IJQTQ\Q' @VLRPRILUQ[IATTM MAMV\]ITQ
[\M[[W TMOKFMI MWVMWAM[IZIVVW UIQ QINVW\QMKQITWZMM[[W TMOQ[TI\WZM
WXMZIVLW JVI [WZ\l LQ XZM[]VbQWN M QNVZ\MEZQIN MOXQW[QJIQTQ M TM .
XW[[QJQTQ\o KPM OTQ [\M[[Q XWI[I[I\KWX KX LI\ M\ WV|VM Z Q TA[ WQ ~W
YIITKPM KIXIKQ\o LQ QV\MVLMZMOW L@ MW QUKIXNDIQIWM LQ QV\I
D MAQLMV\M KPM [M VM[[]V XZMWVIDQMUW T ZMVO X \QWT PW O FK MU I\
UMZQ\W ITT%IKKMZ\IUMV\W LMT GWUXIQQUVM\W VWWMVMW LQ KWVLIV
LMTTI UIOOQWZM M\o IVKWZI\W JVIVAQUD\GWYM LQRWM VI
VWZUINQAW M LITT%IT\ZI | ]V LIV\WWXZORIN@KWI XRQUI XIZ\M LMT"
XZWITMUNQKW T%IKKMZ\IUMV\W QUXIW MMM XNAZ\] | TYQ! KKPWM ] T\MZ QW Z |
TWOQM UMWYNIMOM XW\MVDbQITUMV\MWILMOMK\QWMBDMY ZMOQ[\ZINl QV
[JTTI KIXIKQ\o IVKPM WAM 1QV I[\ZVI\WMA\VMTIORWVWAXMZ TI1 Y]ITM []JTTI
9]M[\M LQ ZMOWTI ZQKPQMLMMRAWW OTQ ZURWRM]VWY QVKQLWYV
bQWVM LMTTI [\WZQI KTQVQKI LNTDKARIN\WE KIMZNMITMZ MINW V KPM KW VL (
M[Q[\l IL M[MUXQW \ZIUQ\M T%IKNMP[QbQWVM LQ LWK]
UMVAMIDBQWVM IW\WM[VIVAM XI\WTWO QM \QVIT\\[\WVNWWVQIZM]V\W LQ [*WT)
OZM[[M M ZMTI\Q M K]ZM M QT KRYLIMFTTMI YW K\W[\QW] @K WZA[W X Z\
IL]VI XMZQDbQF WA IKKQE\QWMV\W \MKVQKWTI +WZ\M LQ +I[[IbQWVM
LMUIVLI\W IL JVW [XMKQITQI[\l QV JI[WITF!I XI\WTWOQI
LMLW\\I M ZQ[]JT\IV\M LITTI MAMV\]ITMMIOWEIWMY\WI\\Q KPM PIVVW K

bQWVM LM\ XZWV]VKQI
51 YIITQ XINWTWOQM XW[[WVW ZQOVMMIWMMWWDW KPWT LQKMUJZI
uQrlz!’ I[W LQVIVbQ ITTI XWZ\I LMTTI XZ

[]T XQIVMZW\\WTW KWVLWUQVQITM

*+WUY%v VW\W T%IZOWUMV\W Pl [MUXZM HWMAQWQQIZMIMVWUTY\W M[[MVbQITM X
IJUXQW LQJIN\NQ\W VMTTI LWWZQVI XMVITNQYKRI'TOUQQD IL WNNZQZMY|WEZW MM MM T
<168%IbQWVM LMTT%QVKIGZKM XQVQ V\ MWW M WOV QVIMZWMTQ LMT [WOOMWW IT UW

X LMT NI\B¥2i41 XMZQbQI [JTRRUEXIIIQTQ\o
S 1T [Q[\MUI LQ QUX]\IJQTQ\o v LMTQVK]EW!I@ WM \1QNMY ZQQHIW TW 0R | GQILIYM1ZQ I
NIWWZM M\o LIOTQ I1Z\\ | M ! XZQUW KWUUIKKX<115-:8)/7:) !1UX]\IIJQTQ\o M XZI\Qk

4Y1Z\ 1 K X [VIEMOYKWMQKPM\FIQTM KP QX WAQTH Q@MW X RIS 4DZ QK6 /):7 *):)/a1) |
QV K]Q PI KWUUMI[[W QT NI\\W °VMV V% *EA" K KZV USDPQ K VQQ\ ZQINWEZ QKR LQX@I VLMVbM X
I XZQUW KWUUI K P QEZMPVILQTMPAP O YMTI UWQUAMM\Y M SQTLYWTQ LQXMZAQbQW
QV K]Q Pl KWUUM[[W QT NIWW I"MAT KW UX®BWJIQOKMIf@BIMKQXIVVQ KWVWW\I LQ
IVKWZI Q LQKQWW\W [M I"MAT KIXIKQ\0o L 1Q ¥MIWL MZHVO W VL 1 W\G T ZNDK W V W [ KAVNW \Z
LQUON]Q\I VITIQ\o

|
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LQ XQ[\WTI ITT QVLQZQbbW LQ >Q\\YWZ QWAL YT MQ VWX OKPBMOW VM 1AV E
\QVOMAIVW TI ~Q\W\QUI ITT IT\Mbb+WENM K\VQTDWX MTIMWT QMM QNWZUI L
[\l XZWAWKIVLWVM TI UWZ\M )OMMIRI LMTRT]EWMTRQRJI AT QW XIZbQI
AW XZWVVIUMV\M QV\MZAMV]\QVIMIMOWQ KW W YM AT XMZQ\W LMT O
TIbQWVQ \ZWAIANIVW I[W IXKEWZI KWW X IUX QIMM[MZOW ZQ][KQ\Q | ZQKW
OVW M Y]M[\Q M[KTIUIA IT TWZXMZQWNVQZQ@\mb WMAE W QWX MINIW\Q [AMA
[\[\W QW KWI[z PI NQVQ\W LQ ZW UKHKNEAI¥NWT V1] QZVQ KIDQWYKW LMTQ"

LQ OM\WIZM T IZUI ML IThIZM TM XIAMXK Q[ O DQT MW W\\MU
XMZIA ITT QVAQ\W KWV\QV]IVLW | 4IZL\DINMM LTM XTI QU K]\ I\W QV\M Z X
M ZQAWTOMVLW UQVIKKM KDVI@ IRIMIRQ WWM XIMEMYLW KWUM XZQ!
KWVLWUQVQ NZIWIVI\W IKKWZ[Q PWXW OZ\@XZXOIQ T YRV M1 QV\M Z
OTQ WXMZIV\Q MZIVW KW[\ZM\\Qb QW EM\MQ "QVIOMHURWNV UMV\ITM ZC
NWZbl LQ[IZUIVLWTW M QUUWJIQZ\QbbIWLWTKWX )TKEUM WXMZI\l LIT

UWZM LMOTQ [XIZQ [Q MZI LM[\I\XMITKRWM +I1ZT1 8WKPM\

\QVW UWOTQM LQ )TMUIVVW TI Y]LTTMZ QKKWZZW [OMK/RM I QT[MOVI\W T
UIZQ\W VWV [Q \ZWAIAL | TMW\W KMYITAMMKMT XK]Z]MZMUI +WZ\M  TI Y
[]T XQIVMZWW\WWTW KWVLWUQVQIVWDITLM®IVW\QWNEMQWZMWM LQ[XV
ML Q2Q I"MAI VWAI\W QT KWVQ]OM WYMIZIMWMXMD QWX MQ\M 1Q [M
INMAT KMZKI\W LQ [WKKWZZMZTW# :IQWZ XTMWMTMLIQMW\Q KPM VMTT
\ZW TI XQ[\WTI TM IAMAT LM\\W" LWEZZTI 1] XZMW XYWZMM MZI1 LI \MUXW
WM °M QV ]V [MKWVLW UWUMV\VZI[TW IOM WXLDWVW ITTI YIM[\QWVM
T 1ZUlI KWV\ZW TI \MUXQI KM\W\WW LQ *QVNMZUQ\o° 1Q [MV[Q LI
1T :I[W AMVQAI \ZI\W\W IT OQJLQbGW LMY, ZQBTMMIM M KWV[Q[\MV\
<ZQJIVITM LQ :WUI XMZ ZQ[XWVLMZN\WMP EME@QVLMEIALQ QUXI\IJIQ
10TQ 1Z\Q V'V M WPM QUNT]IQ[IKWVW []JTTI KIXIKQ\o L
“ K K X TMZM [WVW TM UITI\\QM UMV\ITQ Q
8ZWKML]\W[Q KWV ZQ\W 1JIJZMOVWNRWYMYbRFWWMIMIZITQQWZQ O
IL ]V XWQ M[XTM\I\W IKKMZ\IUMVLW KAMWNZ[QA\OTMVBMT [\KIQTQbbI\M LQ |
XIKQ\o LQ QV\MVLMZM M LQ "WTMEZAMQLNT\[ZQUXWMWPM M TX[QKW[Q
[]I XMZQKWTWI[Q\o Y]MT OQ]LQKKW\K\WZM [ @MMMM LYNM[\M JT\QUM L
UlZbW LQKPQIZIMN T QUX]\I\WNMWMWMMMWXKQKPQKQ KPM LQNNMZ
XMAWOMZMMQ I[KZQWQOTQ ]VQN DKW Q INWAWD FWZQVIKNGWMY Y]ITQ\
LMTTI KWV\QV]IbQWVM ZQKWVWIRQ\IQOTRMNZW. oM KYbMW UQVWZ
LMT “QbQW XIZbQITM LQ UMV\M XMWIAM MP\N JQTTT KWWKMI\W LQ QVN
[\I\I TOOZIAIVAM M[KT][I TI XZMUNMLRQWbIQWWW MZWMKWLQKM XMVITM \
OZIMNV\Q LQ KJQ ITT 1Z\ VV  WMTERWK LQM UNIWIK@YN UMVVITM LQ O
LMVIAL ITTI XMVI LQ IVVQ Y]QVLQNM@LW UMI® YM\\ZWI\\QM LQ UMV\M
LQ ZMKT][QWVM ML ITTI XMVI |KHKN[[PONID KLMTWIV@GVMIZMO\QNQKI LM
bQWVM XMZXM\]lI LIQ X]JIJTQKQ | NONGQA® #L M@ XMWVIMRILTI URV\M XW\Z M
[1Z1 LQ [QK]ZMbbI LMTTI I[[MOVIDRRWMMQ JM KOMWLQ INNMW\Q LI VM~
K1ZI M LQ K]J[\WLQI XMZ TI L]ZI\l KQMQKP MQYJKN\MVMRUIVQNM[\QVW K
MTI KWVNQ[KI LMTT IZUI M LMTTM VN QLR W WQKQW [MWIWUM X'\ KWU:
[\ZW# TW KWVLIVVIAI QVNQVM QZIZW[0ZQMMYMY QL MP JVIIAMZI M
LIVVW LI TQY]QLIZ[Q QV [MXIZI\I [MLZ M@ W N TNV ZMbIOWMVIVIQM =VQ\M KW
KW[\Q\]Q\M XI1Z\Q KQ"QTQ K]Q I[KM\AW IFIUMWT MQX K\MAWQ [QMZ Q\W T T
VITQ M\MV[QAI LWXW JVI M[I][\Q"l ZQKW
ZIOQWVQ LQ JZM~AQ\o VWV v XWI[[Q
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YIM[\I [MLM LMTTM LQAMZ[M \MWZQIMLWMW L@ZMK®MI JMV "MLMZM
VMTTI [KQMVbI X[QKPQI\ZQKI []T X\WAWI JI[M LMT LWTW QV K]Q KWM
T ;]XZMUW +WV[M[[W VMTTI [}MWXIQV,VIO\IKM[XEMZMKMLMV\MUMV\M
[QWVM Pl KWSAKTMWVKRMIT X]V\W ZIRKWITWQMIMZVINQ W QV \ITM X
TM NQTI LMT LQ[KWZ[W OQ][\QN QEQIQKM MBI [V VW ILQZNMA\ZIZ[Q T
KTI[QWVM KPM LMAM M[[MZM INNMZAMANS " QU] TME{} M VML ® ZIOW K@\X Q VWV L
ZQWW 1Q [MV[Q LMTT 1Z\ LOYXI TN QKK XZ KQ" K'Y UNWQ Y Q ZIMATI AR VW \
KWVW[KQUMV\W XMDQQMWQ\WMBIMWQRRMMIWW LQ "WTWV\o LWTV
VMT KWVKMW\W LQ *QVNMZUQ\0° KW M [QQYOM I FIQr W [ ] ASIQVL ™ TO M X M
[WVITQ\0° | KWVLQbQWVM KPM QD WQM QK NTVMT NN [WIDDH[NDV
T QV\MV[Q\o W T&MU I¥M DJZIWZM UMALGNTNIMEZIMV\MUMV\M M IT\MZVI\Q
KQ\o LQ QV\MVLMZM W LQ "WTMZM | TMZQVT WM [V V1B @1 W TV IO QK YWU KIW WM
NQKI IbQWVM KZQUQVWII KW[KQMV\M M "WTWV\IZQI [QKKPu
IVAMZW QV [W[\IVbl Y]MTTW THPAM | ZQIIVIZIWNNWVAM UMIT TMDTQ ZQ[X
\IVIW T%QVY]ILZIUMV\W QV ]V ZQOQL\WAYJIM ZW COWWT IR Wb 1\ W
TWOQKW Y]IVIW XQI\WW[\W KPM [Q [IM QV WXW[MV IITLOWMTW QV\MVbQ
\MZIbQWVQ QLWVMM IL QVKQLMZKWJV IKYDXIREANOWM}TWI IOIKV\M VWV |
KQ\o LQ QVIMVLMZM M LQ ~WTMEM Z W [KWMLIMYALWN I TW [[K KWV [MO]MV

UIVLWTI \MVbQWVITUMV\M IT NQVM LQ W\\M
! \I\W M XMZ W\\MVMZTW KWUM KWV
9)! -.'8,%/.'3.-'3,-, ' KWV LW\\I

=VI AWT\I KPQIZQ\I TI viwsQwVvMeMETLWFWIQ QT \QXQKW M[MUXC
[KQMVbl M AWTWV\o KPM XZM[]X XM W v QIEKWY VLN MMTTIE NIWQ[X]
KIXIKQ\o LQ QV\MWL:MZMKM T owh@zmW
KWUM TM LIM KWUXWYMWXQMVbuwY R [WWW MITM I[XMWW M XZQ
TI AWTWV\io XMZXWEIXXM VW O 0 QhZ4® @QYQWVM LQ MITM NINWQ[XMKQN
UWLW LQAMZ[W XWI[[IVW I[[JuMz¥ L@Wv¥EA BWMRRQLIKWUM VW [\Z
KPM LIVVW ~Q\l ITTM LQ MZ[M NWMIM QMM EMr f+1ZMI LMTTM KWVL

JWAWZQVI M 0Q]ZQ[XZ]LMVbI PIUNWWRML XZWMMM M\ W 1[[1ZOMZM I NI
QVLQAQL]I\W TM [MO]JMV\Q NWZUM" KQLV%TZ\)O’K@‘M\Q\M#NWZW LMT NI
LWTW IT\MZVINQAW#  LWTW QV\NVHG Wy MAER U T8 Mg ZM TV Y
ITM#  LWTW [XMKQNQKW LWTW Ul YIMTTI QV\MV[I IVKWZ XG

6MT LWTW LQZMWW KW[KQMVb I M MwEMT \WMWWR%YYNERWVITM
ML JVOQAWKPM" QT [wWooM\wW oMV VIKNA I SAMAMERA W @ Q 1J][W LQ
XWZZM M[[MZM VI KMZ\I KwWVLWAMTH 1AM ﬁMQ‘Mj 1RQRY\MVDQWVITUMV)

UMV\M TI KWV[MO]MVbl KPM | Y]%/Fr(%'ﬁ' WQIMZz@T ZMINW [WTW
KW TT MO M AJWTM T MAM CQ LIVVW IT\Z]C

XZWXZQW W IT\Z]ZMKW MM Q WY M Q]!
[ KWVLWWI M KWUM WJIJQM\W\Q" MW XZ
Y]IVLW MOTQ QV\MVLM XMZ[MO]Q?:

|
%:]Q ZIXXWZ\Q \ZI- @RUXNKQ\Q TR 0Q V\MVKMZID KA L1 XI1Z\M LMEE)4)lsW \MRINQ* KW V\ZW
LQ "WTMZM LIMWWTZMNWZI®OHQWVYM [WODBILWAT | X KPM [W\WWTQVMI T¥%M
\QAT T \Q\WTW LQ LWITIWTIYM T\RIANXWZZMW [ YW K P M. \@ TTAYM Z VXVQ[{W KWV [MV\QZM LQ 100Q2ZIZ
)+) +- 5=+7 ,QZQWBIXMVIOMVMZITM! | [[ T IKKMZ\IUMV\W! LKNWWAIMEW QM N IKKQIT AM\\
% -TMVKIDQWVM QVAMZW XZMAITMV\N [UIVKMWK]WQKQIAM KRW Z Q MHFNIZQQQWWZ M C
MIIT[\QAI LMTTM XW[[QJQTQ LMVWUQVIbQWV@V \IT [N {W1 <M[\] W KZWKM W \M[\I M K
% +1[[ :Mb MVA\MVbI V. I LMT IXXTQKINQAI LMT LWTW |IT\Q@ZV I Q" WQZV MMX:

KWV\ZWAMZ[lI KI\MOWZQI LMT KL LWTWXMYMZVXYXQ "W J[WOOMWW LQ
| !
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WJIQMWQAW XZQUIZQW  .I\\Q[XMEK R MT EIMNIWPREMI [ LLQ MAW DO B Wi K IPIMV
INMAT ZQTI[KQI\W ]V I]\WZQbbIbQWNMM MLQOTQbQI QV "QWTIbQWVM
LMTTI VWZUINQAI 1ZJIVQI\QKI [1T ZQQ \UIUIYVAMA MM T IKIMM\DWbQW VM \2Z
ZQKW ITTW [KWXW M[KT][Q"W LQZNLOVEWIW  W\Z N KM W\ZW JIMJ\ Q\QV
VMTTI b@WOWLINMNTQKW KPM [Q [\ KZRPOZ FIQINOT MY MY XN IVOM Q KWV KZ M\
XWTIVLW KWV ZQ[KPQWILQ ]V LMNQAR\QOWKWOMQAWMYMVIUMVIM Q\
8Q, [NJUINQ [Q NIVVW QVAMKMMOMIWVTW ZMQ[\ WVEKEZIM \ITM NWZUI L
\IWW LMTT%MTMUMVAW AW TW V\ | ZKHUQKIW ] | VMITVIWIZ MVOAM M VE®To AW T Q

LWTW MAMV\]ITM JOQTM KWV TM NWZUM \MV\I\M LMT L
6MT LWTW MAMVA]IITM QT [WOOM\W |TOMVIW TIKWZMUI +WZ\M P
[KQMV\M LMTTI []I KWVLWWI Ul VWY £ MWITW MAMMATITA" VWY v KWUXI\(

KWV[MO]JMVbIl# XQIWW[\W TI XZMAMEEKIBOWWMMMIVXZQVKQXQW T
KWV\W [M Tl XZMNQO]JZI M IKKM\QIUITOZ/Q\IKRRMW KRNI MNMMVIOQO]ZI1\W
AMZQNQKRMZZM QT LWTW MAMV\]ZTM QIVLW KRITMORMMW MJQKWTWC
ZIXXZM[MV\I KWUM [MZQIUMV\M XW\N\QP Q@W JMFZMVM KXW MK MVZAN MT I ]
[Q[\MVbIl LMQ XZM[]XXW[\Q LMTT I KPVOWL \WOIN MAREZIW ; & V\MWDO NQK I Z
LMTT MAMV\W KWUM KWV[MOIMVbl LMTT I{MQWVRIMWZIMNDZ LQ MWN UARWM]
KQIZM IL MNI QIKKIM\W KPRV [[I "MZQNQKIR[QN L& K Q MM NARQW KMXNTT TKM [ WW
LQ MORWUIVYIM .I1WQ[XMKQM QVT\QAUW L R VILM VD WKWDQ KW T WYNINZIQW T M
LI [QVQ[\ZW [\ZILITM QV K]Q TI +XWZ\VQ Bt ¥QW VQ OQU AKWP @I T [KQV[[Q I Q
[\MVDbl LQ VIT]VQ QVLQKI\WZQ LML JW TIV{ MDY MY INT W\ W VADTKGP\LQ A M TITQ
KWTXI KW[KQMV\M VMTT M[[MZMZ@T\INIWW B OWMW L MR LA LU KN
ZIXQVI KMWMIWXDWIT QUXIVI\W  OZIPYMW LI[ W JUWEZWINNM\QAW "WTMZNM
XZMKMLMV\Q MZI QV ZMOQUM L QV[QrWKNQ IMWZ Mo WWARDWIK/R U\ IV MITTT | KMVT\A
AMTWKQ\o \MV]\I M VMTTI QVW[[MZWIVQU Q QI MOLVQ T NoZAQ Y B/@QW WINY | NGV 2
KPM +I[[ ;Mb 'MV\MVbl V KWVLIMV\Q\M [WT\IV\W QV KA[W LQ I
! ML IVKWZI VMTTQ\P\MI[[W VNG [W[[* ;Mb 'MV\MVbl V !
LQ MTMUMV\W [WOOM\QAW MMT ZMI\W 1IZQKWZZM QT LWTW MAMV\]I
VWV T1 KW TX]IINKMY KQ MDOWIM\M [Q [QI ZITXXNEMMMAMMQONQKW QVNQVM
KPQIZIUMV\M TI [QOVQNQKINQ" XWITQMTW\Q L & "M EZIQNQTKWH/Q &V & MAIM
AMVIW KWVKZM\W M KQe VWMWI[\IMAG] QAW W NE[KIWNI[QOMDOWKRITI 1
XMZ[MOJQ\W M T MAMV\]ITM XZMbbM) AWM A VOKEM \ WQN[QV Nt MA MZNAR Y 1\ W
IL 10QZM KWUIVYIM IVKPM | KW[NWZE® IKIT[1AM T MAMMAIVIITM[Q/AW 1
ILMZMVLW IL M[[W XMZ QT KI[W QV K]QI1[Q "MZQNQKPQ .I\\Q[XMKQ
ZMTINQAT 1 ZMINQ LQ ZM[Q[\MVDbI | X]9P TLQWKIWV | NONXKKEN DM W DV QTN X 1R
02\M VMT KWZ[W LQ JVI UIVOQNM[WWy@WV M XAMWMWNMILT L INIYVEMY o XxMZ
\ZW [WKQITM QV K]JQ TI +WZ\M PAI¥MITA X KWV & V2 @Y R Tl KW z )\
LIVVI T\Q\WTW LQ LWTW MAMVATI T XM Z Y IMW 1T XBW 48 1MWz 6W OB
LW[Q IKKMZ\IZM [M Q UIVQNMND\IVWNLKR NW[[MZW ZIXXZM[MV\I\Q ML
I"M[[MZWM KW EMB]MIVDM TMQAM XML TIQ N WM & YA Q1 8 WHIN QK 11 Q A\
XW[[QIQTM [*QTIXXW LMTTI XZW ) ZAH KMV N T 4 N A M Mz Ty
TIKM LMTTM KQZKW[\IVDM INNZINVVRY MMM R =W VM ¥y MOV VO @A 1
\ITM IWMOOQIUMV\W "WTQ\Q*"W kMW Y WKW INWL FRr [NZT UM VARWHR |
WNNM[I LT XVAMM MOQNE QK WZAR QTR A MNILQ #HILMMIWR [XMKQNQKW LQ
VWVWIVAM T1 XIZ\MKQXIbQWVM 4@ \{¥Z Rz MR1 B 2 NgUABG M i NG W ¢
IVIIOWVQ\Q LIT NWZbIZM QT [MygW\ HW \KWAFWINM PR X P28 81¥ MY Wi

w+I[[ ;Mb s MVAMVDbI V 'LMT
|
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KWUXZMVLM VWV [WTW TI UIVKI\LKQKQMNWOWWAN D W] QWM IWK RF, ITRIFEZ Q
KWVVIJQTQ Ul IVKPM T QXW\M[Q LMTTIQUXYQVTIMM[QTMMVMBYW M Q TI)
ITIIKQI\Q QV JQIVKW® M [Q LQNNKZMVQRWL IXMZ [WM K 1R P\QNWIZ QW b DWW
QVAMKM LI LWTW OMVMZQKW L METTWAWWML [ NV VMV DM WVLAOMK W @ \ L QQV AN
ITZMPU T WUQ[[QWVM KWV[Q[\I VIWVMWMNTM\ WA VT EMUTVK IVIEQ MQOMO]Q
IVVW\A\IbQWVQ Ul VMTT WUMI[[I VW KON V@ L QA NKA[R QNI [PV FNHTVX EINZ \
bQW-\WQ[[ ;Mb ;MV\MVbl V LMIV\MVbIl V LMT# IVKWXI !
# ML IVKWZI QV UI\MZQI! LMUZMIQQJIZRUZW\\I NZIJLWTMV\I LW
\IZQV \MUI WUMI[[I LQKWT LZVEQWNKNYKTY | XZZ\QWW V. W DM O QNKIVE TL M
NQKW LQ MAI[QWVM X]s M[[MZM LMMMM\IM T K VINQWOM VI IMAT BTON TIND KIVWTVT M
LMTTI [WOTQI LQ X]VQJQTQ\o "Q&MWVIMV\}V &WY MWW I TR I VAWM MIT KW T
[IXMAWTMbbI LI XIZ\M LMT KWV\ZI@M N \MI TWI LT QUON MVZ M WILTNT Z N[ IX WA [
IJUUWVAIZM LMTT QUXWI[\I LV@ZIM \RPN WX VQ X MZ LT Z VW WKLV K WY\ QM Q
WOOMWW LQ ZIXXZM[MV\IbQWVM MMMV BQ W VNIZ VIR M L NVIT AWM WAT T LI
LMT LW TW+MIMMWDP TMV\MVbI V OZI"M NIWQ[XMKQM LQ JIVKIZW\\I [I
LMT o KWUUI [MKWVLW TMOOM NITT #
! KQZKWI[\IVbl KPM T QURZRVMQLW XM
Y AYs)++-:<)5-6<7  8:7+-::=)4- NITTQUMV\W KW[\Q\]MVLW LM\\I KV
3.3 IT NZWWW  6MTTI NIWQ[XMKQM QV

[WTLL L) JYT KWYKWZZMVIM QUXTY
SIV\W KQe XWIAW - ZM[A1 L KWQ%WWMX@Z@%\M@E}QTM TI BQYZ\M |

QV KWVKZMAW TI [I[[QIAMVDI LMT) | WIW\YMBEW MW XTARKMWTIZUMV I
NWZUM [WXZI LMTQVMIM OMW\QAW LMTT ILLMJQ\W ZM[QL]W

1T XZWJITMUI [Q XWVM XWW KRN 1T %M UMYYEWW WMz 11 v]ITM™m
OMWQAW LMT ZMN\W  XZWXZQW XMAK kv \MTiINo S QMY 2MBwT1 N]Vb
[NMZV\QUI LMT [WOOMWW IT [IW V@& WM T3 b LMXI]XMZINQAC
AWTWVV0o XMEZ T¥%IXX]V\W +1[[ Mb :MV\MVbI V LMIT

D ITTWZI MAQLMVIM KWUM TI ZQHKMAZ]bRWMM R \[TMX]ViW MAQL
[NMZ1 QVAQUI VWV XW\Zo KPM MEIWZAM MINAW UM \QvTtw LQzMww M
MI\MZVQ M NMVWUMVQKQ KPM KWWYV [V MW MM TOUME M 1xQMV
KPQIZIbQWVQ LMT [WOOMWW 10MYMM o K§WIURIMEA | UMNMIQ1 M KQZz KW\ IV
\MKMLMV\Q KWM2Q M W KWV[MOJIMOE@MITW IMWvEMIWYQZlIBowvM []T
XWZWMOXK[[Q KWV TI M MVATITM "QuYRd MLQUMV\W OQILQbQIZQW KF

*Wiz IL M[MUXQW [QV WIDMZQWK GRMzW# LQ KWVI\ZW VMTTM Q)
\ZINNI TI XZWAI LMTT MTMUMVAWMWO@M QAW K W MR LW WWAY
VMZQKW LQZMWW W QVLQZMWW yieciiz W MZY R T MMRIGK & M EM K
[\IVDM M LITTM UWLITQ\o MIMKI\Q™ M &M HTy ! RYWMIN KZR UQ Y W Tk 28\
"MZIW TM Y]ITQ LMWN\@ZWKMRW[[\W‘@?&I\%\WW IOMVAM XW\Zo I2AMVQZN
TQZM ITTI [NMZI QVAMTTMWQAT MAWTR\QH 4 MU VO G \\WLV@YN%WA'Z\
MAQLMVbQIZVM TI KW[KQMV\M “WEWVi%M(ZNA Rﬂ'\ﬁl[\'\\ﬂ/v% QAN & MRS
UMVIQ WOOMWQ"Q LMT ZMIN\W Y \|\9?L\W le&TMﬁZﬂN@(M[MH
LIVVW 1V KIFIMQ [ KWXEW KW V [M O M b i d\f%l'x'%EM[MV\l\
XZWXZQIl KWVLW\I LQ K]Q [Q [Qlw\g\(w %Q%MZZQ/W RV L]~ ZQ&IQW\

bQWVM .IWQ[XMKQM QV K]Q TI Wy P ZQ\MV WKW 7 ZM

|

% :]Q KZQ\MZQ LQ IKKMZAIWMYSW LMT LWTW A
WZUITI *):, M IKKMZ\IUMQW@\IMUT XKW VW M AMV\]ITM
UlooQw

|
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8MZIT\ZW VWYV [N]JOOI Y]IV\W IXXMVHWKRMAMY I LWWI'T [WOOMW\W [OMV
YIITM KPM [QI TI NWZUI LQ LWTWWUW N WQQPYWb QMWW FKWMW LQ QV\MO:
XZWAAMLQUMV\W OQJLQbQIZQW W Z MQRAMUN MKDAMOMWAQY IKW[\Q\]\Q AW
LQ UQI[]ZI W [MV\MVbl LQ KWVLIVWNMVLWZ%O BM\UQYW M NIWQ [ITAQ
YIM LIZVM ILMO]JIMMUMV\M KWV\W\Q\WTW LQ KWTXI W XZM\MZQV\MVb
L QVNIWQ QT LWTW VWV v [WATMVE KT L\ DX LI @WXMILMTTI KWV
bQWVM [WOOM\QAMEIMU MIV\W KAM\WKWXW LMT XZM[MV\M TI"WZW >
X[QKWTWOQKIUMV\M TI KWVLW\VT ZM¢MW OIVOM QWA MMT™ Z]WTW LM
TI X]VQJQTQ\o MAQ\IVLW NWZUM @NKWI[\OMMIJTWMYVITQ LQ ZM
[XWV[IJQTQ\o WWOWMMDNIM XZWXZQ@YIWWM[WXZI ~Q[\W QVNI\\Q VV
UMW KW[\Q\[\Q W LMTTI NIWQ[XMKYNMW QNMINAWTWVio YMT [Q[\MUI
'Q XIZTIIT ZQOJIZLW LMT K L MTMUNMNYTWV WO MAXZEMVLMT [WO OM\
LMTTI NIWQ[XIMKQM LQ ZMI\W [JUMZM IVKPM ]V Z]JWTW KWUM KQ:
- XZWXZQW I"J\W ZQOJIZLW |TAIVWN W KWNIW] IWYIW LQ ]V LI\W NIV
UMV\W KW[\Q\]\Q"W TM LQ MZ[M NIIVQYIMK@MMIR ¥WNW XWMAI L]VY]
[WVW ZQKPQMLMZM M[XZM[[IUMVXHI KAM\WY TWL WKIMWW ] [YUM WT\ZM | Z
JVI [XMKQNQKI NWZUI Y]ITM IL M/MBXQW\W]MTUMMG ]T\MZQWZM
LWTW QV\MVbQWVITM LMTTI KWVKM[[QWVM LQ VI LI\l K
1V YIM[\Q KI[Q TI KWV[MO]MVbN]IZOMKRM WTMI [XXZTRKIbQWVM LQ ]
\MVOI KPM QT [WOOMW\W 1JJQI 10I@\OVZ KWANWTW Ul VWV
KWV TI NWZUI M[XZM[[IUMV\M ZQKPQWRZMIIDQTWOR[TTTWZNQZKWI[\IVDb]
QT NIW\WW LQ ZMI\W [QI X]ZM KWUKQMWMYMWTLITTYMMUM LMTTM XZN\
ZQITQ\o VWV KW[\Q\]QZo ZMI\W NWZZUM IM [P@NNMEZQQQTQ ITTM [QVO
1[1ZM Y]IVLW ZQKWZZMVLW \]\\Q RVQWTARQZRINMEZRVMY W) v LI\W LIC
KPQM[\Q XMZ QV\MOZIZM ]VI LI\l KIX\Q RXMK QM XM ITM KIQZ K\G[QVbM
NM\\Q XZWXZQW T%MTMUMV\W DZQOUMA\R YW KQZKWI[\IVDM I\\MV]IV
9]IVLW QVAMKM QT TMOQ[TNWIMWL® TQUQ\Q | ZQKPQM
LMZM QTMMWBTWL]VYIM [XMKQNQKIZSEIMVILNWEZWITM UW[[M LITT%IZ\
- XW\Zo M[[MZM [I[NNQKQMV\M ZQ[KMAQZNM V|V ILNMITTTTIM WITWV\o IVKPM
[QI[Q NWZUM LQ LWMWKRPW XXMGZVIMOB[\MI MAQLMV\M VMTTI NWZU]TIbC
YIMTTM UMVW QV\MV[M LMT LW TR ZRWI[ZMWbQ"W\NMV NMYMY'  TY%IAMZN
\[1TIM XIZ\QKWTIZM AITWZM UWEBEIZMIW [W
1V LMNQVQ\QAI LI \J]W\WW Y]IV\VWO QWX ZQVL RIKWMMLEMYZI LM\MZUQVI\W
KPM QT LWTW v M[XZM[[QWVM LMTYZ]QWTWWAL\MEN [Q\®WMXMWZ [JOO M
M NJVOM VMT VW[\ZW [Q[\MUI XMNUTM\W.| XEGLWZ YWV QQQUZ I\\| LQ ZC
XI\IbQWVM LMT NIW\WW ZMN\W ITT%IEZMMM\@ LQMMZI® IMTIZWMOOM W L
XZQW MTMUMV\W KW[\Q\]\QAW L MKMWV TR M DMK QM T QY YZ] NI Y \ W TRV
KQZKW[\IVDM KPM ZMVLWVW ZQ GWXZIWYW MT P& WK MIZMI WMVNVTQ VY JM V\ M

LMTTI []1 [J[[Q[\MVbI M QT KWV[MO]MYOMLWINTMZZW UIWT®A]ZI ZQ[]T\I M
bQWVITM LIMT OQJLQKM \IWM M \ZM TM KQZKWI[\IVbM I\\M
! T%M[XTWZIbQWVM LMTTI AWTWV\o

AY -1 - 287'&,1. -.1.2%5, &+%6 [WWW ]V XZWNEPW PFTI\MZQWIM LMT"
QHSID1HL. AWTJI\W JVIE KMZ\E KWVLW\L-NTM []N

KPMWI[OQMVLM IQ UWARAQ LMTT%I0QZ
|
WolTTY%IZOWUMVIW KNZ  +I[] uiooQw Vv ! QV
,QZ M /Q][\ NI[K X K APV- 6 WM I QY
[z Ul XMZ VWJQTQ NQVQ" MKKW Q XITM\\Q
|

___ LMQlne\Ql Q\



https://www.deiustitia.it/

m QAQ[\I [KQMV JVVW -6~ - )XZQTM

DE IUSTITIA 1;;6 !
!

=VY]QL XPFHMQZQKPQMLMZo JVWMRNWZOWXHUNQTWAo ;MV\MVbI V
XI1Z\M LMTTY%WXMZI\WZM LMT LQZQATW M [MOVINIUMV\M LMT
OQJLQKM LQ IKKMZ\IUMV\W M LQ UBWQ" KR WV MWINNMIZQW ZIMTI \MZbl
M VWV [MUXZM IOMAWTM [I\\MVMMLWM[M XIM[MVYK KYel\l XMZKPv LQ
LQZM 1 ]VI [NMZI IVKWZI XQ, QV\QQWVMIXI2Z4IMUQ QL]W
Q UW\Q"Q KRINTTI¥ANOQZ MTTI JI[M LMTFWV\BQINMZQUMV\W ITT¥%IZ\ J
AWTWV\io LQ 10QZM XW\Zo ZQTMAIZM Y]IVLW VWV I[[]U

;Q JILQ JMVM LQ ZMOWTI QT WKWAQMWK & P KW X QAbO M\IMV]IV\M KWU]
IOQZM XZWXZQW XMZKPu XI1Z\QKWTIZUMWMVON\KR[XNEZ MWLUMV\M \Q>
QUXMZIKZI\IJQTM VWV I[[JUM ZQIMMMWAZIM TI [\M[[I *MVOI ZQ\MV]\l QL

+W[Q* NQVQ LMTTI KWVNQO]ZIJYTWQOMVWM ™ TWZ @\ LW T KQWWILNMAM bll M
XZQAI\l v [INNQKQMV\M QT LWTW VO M QM Zb@KVW MV QR K MV KW [ KR WY W
AWTWVIo LQ KW[\ZQVOMZM \IT]VW QKW\Q A YW OMX MV D UQIVIKKM@NQ UMM
\WTTMZIZM WL WUM\\MZM Y]ITKWEZIM [®IXQ [ KNPWb [ QI PWM KM [Q EZ AW 1@ MR\
KWZ[WN@VM XIZ\QKWTIZM KPM KWMXQ\] QK M @ XIN\AIM & WIVNV M1 K[ Q1V V!
KPQKW LMTTI KWVLW\\I KQWvV QTKWW L W V\IML QMZENMWY U YWW ZA QUMM ) \@\
LM[KZQ\\W LITT+IV[WZNUB XMIWANIMDb | b | \IM
\Y; LMT ! 7 QIUMV\M IVKPM QV \IT KI[W [I

;M ATWIAQI MI[W A MIXTWZI\W  \WIKRKM W PKWP PQ TWENKIKEM KWV O Z]1 UW\QAI
\VIUMVAW NIWITM [Q KWUXTQKI  LM\MZUQVI\W [\I\W "WTQ\Q "W M W I

;Q KWUXTQKIVW IVKPM TM KWVWMM MW MWMMAQVWVIY ARI\WNTUMV\W [IVI
QVY]ILZIUMV\W OQ]ZQLQKW VMAWTW

+W[I v ]V UW\Q AW LQ XIZ\QKWTIZMW N\NITWMZW\\OKZIIMKPM OTQ [\I\Q M
M [WRKQITMM [\I\W L¥#%RQZI ZQTMAI' XW\ZIVVW ZQTMAIZM 1Q [MV[Q LMTT

1V ZMTIbQWVM IT XZQUW Y]IM[Q\WLTI QMNNOM@Q!I AWD\M UW\IQAQ W XI]
Pl I"\W UWLW LQ KP@MZXDML QP NMIWQIHKWMVIMW Vu LQUQV]IMVLW T QU X
AITWZM [WKQITM® KPM QVA\MOZIVIWQIMERQDKIWT\ IV® | LIQ\RN I \MQLED KD
ITT 12\ KWUUI XZQUW V KWWMXYMV\Q TS MIMWMPAVALKPD LW [M VM
IVKWZ XZQUI KPM VMOTQ WJQMWQ"RINWRAMQ & WA QYRUPEIALMM IT T A ] P\N
Q KWV[WKQI\Q QV [JWILMMW MW WM @ VREQMIMZQE W\QTXMKQM ZMTI\Q"I IL
MATWZQ [WKQITQ IKKWT\Q LITTIVMWMNIQYHQW VM +WIZTM BMIZW] LRI\OK
LQbQW JVQNQKIVIM XMZ \P\Q Q KMWUXWNIKVNMQ XUBW TRK MMUJYW\KPM |
+I1[[ ;Mb ;MV\MVbI VT LM! AMZIIN QV JWWNMWWIW IVDOWZKQI M LQ

AW [\I\W L%QZI v [\I\W QVAMKMTNKOMEWLIM [KQYIWZ OGMZUWM.MTT MUM Z
XZWV]VKM LMT OQ]L QKM QK WODRM\QWMPVAM A IT]VI\W T INWQ\]JLQVM LQ
IMMV]IVAM LMTTI XZWAWKIbQWVM\QOWWZTMMRPIMOW QN N | \WW M MK @ L
UM[[W VWV OQo QV ]V OMVMZQKWVROWI[LQ;MUWbhKWWINbIOW\IbQWIVN
\QUWZM W XI1]ZI JMV[z QV ]JVW [\I\W L QZI M[[MVLW VMKM[[IZQW
KPM T IOMV\M 1JJQI XMZL]\W QT KW \ZWZ MK QA[Q\ WM NV QIQQH QRZW W [
O]MVbl LQ ]V NIWW\W KPM [Q] XZQ"WI\LQVO® ] [TQ DMK W QN WMV V MXQ « KO\
VI\Q M VMTTM UWLITQ\o M[\MZQWZX\M VK I X\ & MOIMY MTA § K RINM KQVQN KWW TG
\WZQ KWUM \ITM KWEZ@QX KXW R KIM IZWMM] [M\M LMTT I"MZ ZMIOQ\V
KWVLW K]Q OTQ [\I\Q MUW\Q"Q YWWIIWWWWIOL][\W\WQ ITFXQV '@ WK YRyM!

1V UW\QAIbQWVM TI +WZ\M Pl XZN

%8MZ [VHQXWI\M[Q UWT\W)eXZWJITMUINQKPA 5):161. 1\\W LWTW[W LMRWI"X QX[ WYEZ W\
ZQWW ITTI TQIJMZ\o ZMTQOQWI[I M ZM[XW\Z\WIKQ TFOMMXXMZ WUM[[W QUXMLQUMV\W LM1
AMVOQWZW 1\ 11 'K

|
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[MVI\QUMV\W UWZJIW[W M[XZM[[QVQWMX LD\ QKVEZ WIZ NG QI TN | XNV [NIM [J W VKo P W
[Q M[\ZQV[MKI IW\ZI*MZ[W T IVVQINY®IUNWW LAMWIZ IMTRODQEZM XN W KK
ZMVLMZM KWVNQO]ZIJQTM T 100X PMYKI) VLLMATZIMIAM 4 T@Q WW VOM & QAW §
NI\QTQ W 1JQM\\Q LQ KIQ+IMT IZ\X]VQVQTQKWLQXMW ]T\MZQWZM ZM
:Mb “MV\MVbl V M T ) MIT XZWXW[Q\W OQWAI MAQLMV I
6WV X]e [NJOOQZM QV [WI[\IVDbI[\TWO\M [IDDNVHIVLIQ DIWZQTQMAW [1Zo
AZM ]V JQTIVKQIUMVAW \ZI TI ZRAMNMEIT MMIXWVWQ QV K]Q QT ZM!
TWV\io IVKPM IQ NQVQ LMTTI OZIUMQOWAMM WMTRKPXIMNVZIM KWV LWAMI[[I
KMLMVLW XMZ[QVW IQ UW\Q"Q LMMIZLQAEKMW LOTY [MEMTIXYMTT%Q
QVI\QUI LMOTQ [\I\Q MUW\Q"Q LMY]MEZ@OM\\W XREWMWUQMbDIWVM LI Q
VKM[[Q\o LQ VWV LIZM ZQTMAIVHIQWYMT[QI[Q [MV\Q
UMV\W KPM XWI[[I UJWAMZM T%I0OQZIW NTVWMVKMIQTVZAM KR ZKWWIKBM
LQ LQNNQKQTM M[XTWEZIbQWVM MLZ I KIZMM\KWMMW¥M LMT VM[[W \MTMYV
JVITWOPM KWV[QLMZIbQWVQ XVWZWWINWWWTMZNNXWIZ MMTI KWV[IXM-:
KQZKWI[\IVbDM I00ZIAMIV\Q KWU]JVQUQ[[QWVM LQ ]V IT\ZW ZMI\W [z KP
1T X]V\W "QMVM QV ZQTQM~ AW XIKQIWQTMKKXVT LWTW QVLQIZ\\W VI
YVKPM QV \MIT KI[W TI [MUXTQKMI\TQMW]M L@ Q¥ WETITWQ MAMV\]ITM .|
\ZM VIJUMZQ LMT XZQUW KWUUI L MWT KMZ\IQNRNADTTVO \§ WMZ QV DMII@AW J\QT
[XQVOWVW TY“WXMZI\WZM LMT LQW[OW\ZAVIANIMIEM T W Z IBMMVMMb |V
LMQ UW\QAQ [W\\M[Q ITT%IOQZM KPM PIVMW KWV R]MWHRQ KM V\M
\MZUQVI\W TI "WTWV\ol LMT [WOOMWMW IO@Z\MIV\M LMT VM[[W \MTMW
YWVKWZI JVI AWT\I JVW [NWZbW KWXQ| XZRWWI ¥XQ, KWL XMV v K
XZWNWVLW LQ IVITQ[Q KWV KWRQMDIMAWHM[QIOXOMZIMOYQRIQTM | Y]IM
QV \MZUQVQ LQ \ZIWIUMV\W [IVbQ@IVI\WIZRIM[MV\INT 1V UW\Q"IbQW
-L QVNIWQ 1Q [MV[Q LMTT¥IZ\KPIMHTX M\OIODIO®IZ/IWI QM QVIMVLM X\
ZMI\W  Y]IVLW VWV VM [WVW MTMWMMOQL M WT\GAWBLy\W LMTQW]WTI
KQZKWI[\IVbM 100ZIMNIV\Q [XMKQIKEM TQN FMM QL Q\ IRY zIMW W \MVIINW
[\IVbM*" TY%I"MZM 10Q\W XMZ UWRDASXNTQ KMNQ TW NYVQKIpl# LQ VWV X
TY%IAMZM KWUUMI[[W QT zZMITW XMMWYWD 1@ X¥FMHHN LW RT,QN\MV b
\IZVM ]V IT\ZW WAAMZW XMZ KWWMO]QZAZMWM W [[[BK]zZIzM |
[uW IL IT\ZQ QT XZWLW\W\WW W QT XZWKQIWKW I 'bbrl Y 2mis bQv 11 A X
AMZW T%QUX]VQ\o LQ [V IT\ZW ZMQAWRQKQ@TMWAMTWKIGd QWVM LMTT?
TOWQ KWTXW[Q 10Q\W VWVWHKMYMIVEW x2vMMRYYWTUM KWBMQ[\Q\
LMTTYMAMV\W XMZ []1 VIN]ZI M LMNQVQbQWVM VW\
J)TKIVM VW\IbQWVQ TWV\io [XMKQWDWWV\o
41 XZQUI KQZKWI[\IVbl 100ZIMNIV\M 1@VANN\NW W WVLW [Q XIZTI LQ K
KPM QT KWZZQ[XWVLMV\M T%]OoTIQ@WVNW K ¥IKPQW LMMTPIM, QT [WOO!
\MV]IV\M LQ K]Q IT&%IZ\ vV KL{(\W NI\ \W ML I"MVLWTW KWUUMI[I[\
1V WZLQVM ITTI [\M[[I [Q XWZZPQUWNWM WY AM VI LQ KIT\MTI [Q [
LM[QUQ L]JJQ QV\MZXZM\I\Q*Q [WM¥ )ik iMVKWYV[MO]JMVQM[WMUI[]W
1V ZMTIbQWVM ITTI KQZKW[\IVIM!I N\W&ZYIvA@ 14 XRKNEQM [MVIIDQWV M |
ITTY1Z\ \Y; K X LMAM MAQLM®RMMEZ[Q XMZ Y]IV\W
QV YIM[\lI [MLM XQ, ZQTM~AI KWUM WV ONHNO@WW UDT4HWMXMEI\WZM LM
[QI KPQIZIUMV\M IVKWZI\W IT LI\W]OWQREM\ IIZJ AWM AN 1\WZM LQ[\ZI
|
% 81JITQKKI[QWMV X ! [[ KWV VW\I &@NZ 5)::16)/+WV[QLNMEK QMM EWYLMW LW
-5 .96+16141 OMTW[QI VMT LQZQWW XMVIKRZKWI[TIVIQZ ZQ KNOIVOTQMDTQ RQQ” M \Y;

[\IVQ MUW\AQAQ M XI[[QWVITQ ITT!QVKQLMWVI[]T VZIWIUMV\W [IVBQWVI\WZQW
!
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WXMZIbQWVM LQ LQNNQKQTM ZMITQHHIBQ VOZM* G FOML MW AZIMYW W LM
KWV[MV\QZM LQ INNMZUIZM KPM KW R/\®DIMWMBMN M [ X X ZTIMZMV\ W #
\VIVLWI[Q VI KWV[MO]MV»[IQ K& TWNMZ ULW Tl QVIMV[Q\o LMT LWTW W L
KIUMVIM XI[[W XZQUI LIT "WTMZM YIMTOQIK@KMILM "M \MVMZ KWV\W
OJMVEKWUM [M TI X[QKPM JUIVI N@MWIMZM INM[TVKWTXM W TM
YIMVbl QWXKWQNIKQTUMV\M QVLQ"QLIHNQTUWTR"@VLMTQVY]MZM M L
OWTM [KIV[QWVQ LIQ XZMKMLMV\Q XMVITQ M OQ
;Q \ZIWI L%IT\ZI XI1Z\M LQ YIMWVLWNNYKWTT kW LMT ZMW 1V
XQ, QV OMVMZITM [Q ZQ[KWV\ZI VMEITON\OWEIWAM QW WMUXKWZIVM
LWTW MAMV\]ITM LQ K]Q [WXZI [Q v WHUT\W KWMYFQQWVQ LQ "Q\I Q

KWTXI K#[KQMV\M KQITMILMT ZMW
| 8MZ YIMT KPM QV Y]M[\l [MLM XQ,
BY -I';,-287" &,/ .-.1.2$,' 3+ TMAIMITM | LQZM T%QVKQLMVbI LM
&/ AH#5%6114.2 3 -1 21 . KWUUQI[]ZIbQWVMMMDWVXW QN ZQT

KZQ\MZQ QV K]Q [Q NI ZQNMZQUMYV
A YTIVAW NQV Y]Q MIXW\W [Q Ly [¥yYWr®QOooM KI® [Q NI ZQNMZQUW
\QNWZUM ZQTMAVbI LMTTI "WTWY Nz MMT (R L\YAI\ MV ITMKIZIV\MZ M |
KZQ\MZQW LQ QUXJ]\IbQWVM [WOOMYQIIHMTTF Ik KM kb M Qv X122\
MTMUMW®/OMRYTWANQMW LMTTI PWYREINKQM MZ\IUMV\W XZWKMI[[]IT
LQ ZMINW# KQZKW[QVHO OMM IANMWENip T ZQNMZQUMVIW v ITTI QV\M
INAMV]IVAM [XMWW IT Y]ITM XMZIT\ZW WKKW?Z;
51 TI "WTWV\o X]+ | JMV "MLMAN# XML I ¥MKEBQ\MZQW XMZ
KPM KWUM KZQ\MZQW LQ KWUUQ[HIGRWMM M¥MTITkMWMVYiviw xmMz T
1T ZQNMZQUMV\W v ITT%IZ\  NKVYQ[XMKQM [Q ZQKPQM[\W QT LW
;Q \ZIWI LMTT%IZ\QKWTW KPM LiM¥\d (RuigZQ \WEWR 23 BAQ RTTTI XZMAC
OQJLQKM [Q LM"M I\MVMZM VMT KN PR KEEM PNoXWVL&YvI Nwzul X
KWVKZMAW \Z1 QT UQVQUW ML Q¥ Y+[\iQ YW \ hRagiRo Wl o @ Wiz M
UM\ZIVLWTI IT LQ[MTWZM LMT NIYWW MW T KYNNBKW RN KwvvM[[M
LMT!ZMW [NMZ1 XQ, QV\QUI LMTTI XMZ[WVI |
) MIT NQVM QT TMOQ[TINWZM XEM?'Y‘%MQI@%@IWZLQ) RMOWFL ITTE JI
IV TR\W OHZLIVW ITTI KWVLWWI Y IMZQ TN MW o]zt 1T Kizin

KWVIMOIMTIQM[WVW Q KZQIMZQ LQy (kv WMWMOV\WM WVVQKWU)>
KWUUI VV M M LQK]Q IT [MKWVLW KWUUI #

LITT%IT\ZW KZQ\MZQ KPM O@]IZLIMW | To&h ’é_VV!T1W5$/_,_y|o3L_MT [W
OM\\W IOMV\M M XQ, QV OMVMZITM | é;,\\ , ?A% KP IXX1ZM
QLWVMW IL M[XZQUMZM T1/4QVKTQ\/°I Q&\W\i | £ 5r6QVY]MZM
LMT [WOOMWWQ[YMNW Q KZQ\MZQ L& K3}8I§SH¢z&y U@k
Kwuul Vv M LQ K]Q IT [MKWVLW KWPWINYY Y]Q MQ [Q v [WNNMZU|
! X]e I[[JUMZM TI "WTWV\o LKV TMPO O N
9IM[\W QT \M[\W LNMTTI EN[M Z KK @WK WU M\\BIQTMMOQWYVQ [Q QU X\
XWA\MZM LQ[KZMbQWVITM QVLQKIWWB N NJFT Z@ TMM TMWL KZ M K My MWW o @
LMAM \MVMZ KWV\W LMTTI OZI1"Q\o LMTQZMI\WO LYFI¥YYTQM AW LMTTI -
LITTI VIN]ZI LITTI [XMKQM  Ir{Q u4 MR T ! TTV W Q@1 | ) v
LIT \MUXW LIT TIWOW M LI WOVQ ITYZ N W\WMEW Qg dd[FT W2 VW% [o
TMAIVDL ITTI "WTWV\o LMTT¥%I]\WZ
|
8 ITTY%IZOWUMVAW A TY%QUXWZVIVIM [MYMWYHTMMKI[MARAQ[UW M XZMA"MVbQWVI

[MV3Z]XX" +I[[ ;== # ~ IT\ZM[z ) +IZXMPROWW QZMPIQWOWV\Q QV XX I [[
!
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KWZZM\WIUMVAM Pl IVKPM \MV]\W XZM{NIV\NMBTI1XZW [Q TMOOM QV X
[XMWQAT LMTTI "Q\WEbQ MMOZ R | V@MWV \W ITTM \MUINQKPM LQ LQZ
LMKMVVQ \ITM IN\MVbQWVM [Q v QKW IQIDM VKW VKXMVMZQUMV\W T
\]I\l KWUM LQ [MO]Q\W [Q LQZo VMQ L]M OZILQ LQ UMZQ\W KPM QT

1V AQl OMVMZITM WKKWZZM []X®RMQW [LMZA KNV KWWbQMVI\M M Y]MT

AWTWVVo LMTTI AQWQUI I[[JUM XZ@W IZ@QNMIQ@TWMTVBWLW QV K]Q QM
KWUM MTMUMV\W KW[\Q\][\Q W LQWWTW XT KT WVYN\Q LMIKOMQ\QUI
LQ ZMI\W LMTT IOMV\M" [Q I"Zo WUQKQLQW L

:MOVINIUMV\M IT NQVM LMTTI KW\ QK PIMI XEWFWKIQI UWZ\M [Q [
UWT\Q NIWWQ LQ ZMI\W WKKWZZMZVOWI 41 QXKW ¥ TR AWMV VMoV [W LQ Y]I
LMTTI "Q\W\QUI M "MZQNQKIZM KPRV MZNWNKXZIQW\ I RYIYWR[\QM WT\ZM
XW[\M QV M[[MZM KWV\ZW TI []I "WITWZQTW QW KAMMbIYIGTTW LMTTI
KWV[MV[W UMTTI [\M[[I TQ\QM# UMVAZM [Q I1"Zo Q[\QOIbQW

41 \MZZ1 LQ MTMbQWVM LQ Y]IMMNWM WMW' WG \iMWIRNR IOV T | MMNNQW Q T
TM NIWQ[XMKQM LQ zMIN\W v KW\OMBETI XiIZW X Z2M 11 @\¥ UMk MW VW[V
LMTQWQ KWVYZW TI XMZ[WVI MI\ZIVMI LQ LM\MZUQVIbQWVM W L

4YsMTMVKIbQWVM KPM [MO]QZdIWUWMNE VMMM MW 1JJQI ZMITQE
XTQNQKI\QAI M VWV O0Qo M[I[\QAYMWWQR4WXHRO LMW\ QIZzZW 5 QWUMT
YIIVAW IXXMVI LM\\W XZWK 5]VIe :» !

'Q XMV[Q QVVIVbQ\IWW 11T LMTQHW M8 M KBTILIAM"MLMZM ITT

1V \IT KI[W TIM[WZTUWABTI ~Q\\QiH ZMITQbbIbQWVM LMTTI KWVLW\
LQ AWTMZM MEMIMIZIKQAMEZo (VI EMAGEHMIMZUQVIDQWYVM LMT XZWX
NIWQ[XMKQM LQ ZMI\W X]VO\I ?WT[T\H\VW ZRWN/‘Q’A]K/Q'UMV\W LMT X
XMVI MLQWITM UMVW OZIAM WVIQINMYMW MM ZM QV Y]IT[QI[Q UW

L QVNIWQ [M T%Iz\ K X >P]'\?§ YMcwR/ FTM (K ZWXWIQ\W P
KTIIQWVM VWV QVNMZQWEZMW YI[M MAP KPQ LM\MZUQVQ IT\ZQ

VMT UI[[QUW NQVW | ~KNFRQQVYYI\M |9 [QI Y]lT[QI[QANWZUI L(/Q\ 1Q]
KIOQWVI TI UWZ\M LQ ]V Jwuw ThNA X2 RRTY Q\.I. IOMAWTI
\ZIAMZ[W TI ZQTMAIVbI IKKwzL NP QU PVIRITRAY LW TL MIMUX

AQWQMEMAMLM KWUM N|\\Q[X|v|KQ[N/lQl'ﬁQ/\'r\?\)O’U|Wd\'1N17<M|_VLV\</V Q[\}fl]ijQWVS_
WUQKQLOW LMT KWV[MVbOMV\M WY EQMN\HQ\}I\”&@/K/LW\% [Q N.
KWV VI XMVI XQ, KWVIMV\I vmT A&V 0W W MIHM VMK R Q QVAM Z
[QUW MLORQTWIVIM KIOQWVI T UV\))%{\\]/@' W3 W"C’)ﬁ \f?rUbXQMLQZMITT'[
KWV[MV[W LQ T]Q v X]VQ\WQK\QVLHlT%I 1(;]?["\ vy M WIdF[IQ?Vﬁé%V\M\

|V %@

v A L oL QA [ | WA YN ITTZXQW
=V AMZW M XZWXZQW 10QWKW q Q%\fvy 1 Ly '@ZJ\&VVJ' Lo I
XWQ [Q ZMITQbbl VMTTI Q[\QOIlb \ |§] ] Qﬁl QW (R/l[l Ll
KIQ ITT¥al 2\ K X 0 IbQWVM TM IT\ZM

IV IT KIfTW QT [WOOM\\W I10MV\ %\»%VQ'F/I I%%VT/Q%QI W

TWVIio W KWV QT XZWXZQW UWLW LDQ' Q‘MI\&MV&MF]H{I%%Méq\AQHM KPM T

"QWQUIET-WIMAMNVZOMZo T[T "WIIWN) 0\PLP QM M kwvixmMrwTu
[\MV\MT [[OKQLQW UMV\W KPM 1JJQI ZM[W XQ, IOMAWT
41 ;]1XZMUI +WZ\M PI IVKPM \Z'Wk\ﬁ!uQ[é"%W}‘%d@oQ T QXW\M[Q K

\ZI TM L]M NIWQ[XMKQOM LI ]T\QU\@(W\I\M

& ]TTI NIWQ[XMKQM LQ KQ4FT®XIZ\ | K XTAXIV\W A MKW ZWX KQ\ ! |
LMTQWQ KWQN\ZWXITI 4Qfl & 8JIIJTQKHIQXMY X I ]
!
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41 "\WTWV\Vo LMTTI AQ\W\QUI ZQTNIVYW [[IVIQVZT AMTOMQAWW TI\MV\M LM"
\M[Q LQ K]Q ITT%IZ\ 1 JQ[ K X KIFMTRORIQUWYM MMRQWWUMV\W QV
TMVbI [M[[]ITM KWUXQUMV\W LQ I\\Q [M[[]ITQ IT LC

4Y%,QV\MZW 1Z\QKWTW v XMZUMQWLM[TI XZIMMDQ[\MMOIMIT%1Z\ ! JQ
AWTWV\io LMTTI AQ\\QU I KZQUQVI\W [M KWUUM[[WT KWW XM:

4Y,1Z\ 1'JQ[ XZQUW KWUUI KMV\@VIMTQNIWW VWV Pl KWUXQ]\W
VQ[KMQIVY]M KWV "QWTMVbl W UQWKIEK\Q [ ML QKQ QOW\MIM{W KI[W VN
LQ I\WZQ\o KW[\ZQVOM \ITIVW | BM\VWQINDAN W [| QQ ZINV ONQV[ MT Il T\@® \

41 VWbQWVM [\M[[I LQ KW[\ZQbQ@WXW RWXTQKI TI KWIZ
\IbQWVM LMTTI "WTWV\o LMTTI "Q\\QEZNQWAQIMMYIMQ[AI[XZM[]UM KPI
[MV[W° ITT%I\\W KPM "QMVM KW UKRM\WWWY [IJJJRWKWUXQI\W Q- Y]I\\WZ

41 \]\MTI LMTTI "WTWV\o v UI[[QUILMKRQI¥XZIMDOMIKQTUMV\M UIVQ)>
NQVW IT X]JV\W LI VWV TUUM\\MZ@QIVKPWIV 1\Q QWMWY [MQ UI\]ZIZM JVI K\
M[XZM[[W LMTTI "Q\QUI XW[[I M[{WZN [[JWNI VW6 L[] T\ W
INMMOOQIUMV\Q I[[MZQ\IUMV\M VWVIW[M\NAQOM\N IKRWWI KWUXQJ\W
LWWI LMTTEVIOWMYAMG "QWTMVbI [MQ[MTM Ul MIMWQRKRWZ IQY *MKM ~QM
M QVQDbQITM UIVQNM[\IbQWVM LRQLE[LNMV[MM O TQ WZ]NIQKWYWIM | D\Z |
VMTTI XZWXZQI [NMZI [M[[]ITM LIAXMEZWA LdV MNTN NKZNZY WW I TWEIN INNVINEZ V \ V)
X]e ZQ\MVMZ[Q [IXMZI\I LIQ [IWQ \I'KKIM [N @ OMQ JZUZAM Q K RMQ\ KIWIUXW/T2\
\IUMV\Q KWVKWMWMVZAQW Q[ QMKBEPW MW WIKYXWVNQAWKPQ [Q \ZWAI KW
ITTVRMMWVYNQLIZM []TTI UIVKINI NMZDQDKND \IoKL ROV KM V2V [ W
MIXTQKIQAW;Mb ;MV\MVbl V ! LMQ \ZI\\I XMZIT\ZW LQ LQ[XW[Qb

! TQVMI KWV TI XZWOZM[[Q"l \MVLMYV

41 "WTWV\o LMTTI "Q\W\QUI XMZPM XQNIVMTM IKKRAMQ\o LQ UI\]ZIZM
VMTTI UQI[]ZI QV KIYQXWMMNI NQRTWW\® LI XIZ\M LMQ [WOOM\\Q UQV
OM\\W IOMV\M WWMVOI QT KWV I[MYI[ZW ITYKWPXQMMVMVEUI LQ \][\MTI
LMTT%IW\W [M[[]ITM KWV VI NWZuwul| AQTWWRAWWIWZUI LQ I[[MVbIl LC

b QWIV M M LQ KWIZ\IbQWV-W LIMIMY "QAL®E M
) ITEIM\Q@Q@[XWVLWVW TM XZMA* QO W WIQY LM QNOQ KWV\ZW TI TQJIM:
ITT%IZ\ 1 JQ[ [MKWVLW KWUUITIKQUAQRM IDOT@QAEMMT LWUQKQTQ\

KPM [WOOQIKM ITTI [\M[[I XMVI LQ KILQQVNNLQUWWWPWTW [KWZZMVL
Tl ZMKT]J[QWVM LI [M@QIVWIM QY OWVZQKQ INNMZMV\Q ITTM XZMLM
LIKM \IT]VW | KWUXQZM W []JJQZM. Q\RWWM[VIVTW"LMITI ~Q\\QUI NQO]Z
[IVLW LMTOW YK VYIQQAVNMZ QW ZQ\lo M\Q M KK WW ¥I[ KT RAQUKM VAW KWI[\Q\]\Q
LMTTI XMZ[WVI WNNM[I IT UWUMMWMKI WINI\XW# QV OMVMZITM |V
\ZIMVLW QV QVOIVVW TI XMZ[WVKIWRMNW[[[¥MNBIMOMANY [RITV[W v QVA
KWTXMAWTM [W\Q\]Q\W IL IT\ZI XMZ[WNM[[W LMTTI QVKZQUQVIbQWV N

=VI ZQNTM[[QWVM [Q QUXWVMZQPTXMIAN LMTY]JIMMWZT WVio LMTTI ~Q\

K IX \I\MTI XIMVITM
) JIMV AMLMZM XMZ Y]IV\W TI "WIOMYMWULMTKIT OQ\\ITM W\\QKI ZQ]
\QUIZMK¥M [MVbl LQ KWV[MVWWLMIJFIKIQ\NFU1Z\ JQ[ K X I\\Q K]Q

NQO]ZQ M[XZM[[IUMV\M KWUM MIWZA]MK)WV KO [\Q\]\Q AW
LMTT%QTTMKQ\W XMVITM v LMT \]JWW MAQLMV\M KWUM TI

& ;1T X]V\W;+188)7[[MZ IbQIWVQL11 [MW KAQWIT KW L @BM 7X)MNVINT 8l):)6,74) ! | K]ZI
\MUJZM Vo +I[[ RMV X ! [ LO+WLQKM ZW[[W ;MKWVLI MEQPQWVM 10O
& ]TTY%IZOWUMV\W5 LQ5)2MKMVUMWLQNQXPM I[[
10TQ 1Z\QRWTIQMZ ! IY]I\MZ I[MX\Q M !
|
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49,127\ JQ[ XZQUW KWUUI K X<[TIM]&PFKMZKPIMV\W [Q QUXWVMAI
ITAW KPM QT NIWWW KW[\Q\]Q[KI XDM\OLZMZMW Z MKIQWI VW XOTQXYWR WV TV
ZMKT][QWVM LI ]V IVVW | [MQ IVXDMKQ[M® \WUN LQD KR Q INTYT]®II ZK WV K X
KWVLW\\M ZMQ\MZI\M UQVIKKQI W YW T MW UMT ]VMA\QW UW L WQL I TR W
OQWVIZM ]V XMZL]ZIVIM M OZI"MUMYWAIOMV @1 LMD ZQ\ YNV Kl X\ * AIM @21 WM
LQ QVO MW MNMIMYLI\W \QUWZM XMZ [WaQW QW TY U@\ v XZWXWZQLIWTLRQ NV
]V XZW[[QUW KWVOQ]V\W W LQ X2 [WWV]KTHNNKILN [QW W] MDWI[Q1ZQ X
ZMTIbQWVM INNMWQAT WAAMZW L L MWITA ZQOAOMIZIM ZTON NIV [ [ W [ KLT QTR I
TM XZWXZQMIIJQ\I[LQVQ LQ "Q\l UMVKWUM MTMUMVAW KW[\Q\]\Q~AW

-JJMVM X]+ INNMZUIZ[Q KPM IT )TQLDONJMZ ZIMOTWIMTTM QXW\M[G
\QXQKW M \QXQbbI\W Y]ITM MTMUQVINXWWD QN VYIW ZOTWAIZM KWU
TWV\io LMTT I QXWQUIM Vbl LQ KWEMWMWMIMWMZ[Q TI NIWQ[XMKQM LQ Z
M LQ ZIOQWVMAWTM XZM[]VAI KWEVAMQIIYO NIMWT L O MNI\W [][[Q[\M Q
V QVAMZW XZM[IXXW[\W LMTTI QWKZQZQKPhDVEVM- Q2MbQOMIWTI KQ
UMZW[M KWVLW\\M QTTMKQ\M QWIKIN URTUVVM QOXMIIQZMN XZW\M
KPM ]V QVLQAQLIW XWI[I []JQZM KWVIWQIMMPIKRRMIYMI TKKWV[MV\M I
KPM UWLW KWVLQWYWVQTWI]W WWTIWMLZIMI[W M W KWUXZWUM[[W

9IM[\I TMW\]ZI KPM Y]Q [Q XZWXWVMNWEWMbVWINZMZQUQVIV\M QV °
[Q[\MUI XMVITM KWV[MV\M LQ KWOXKYVMMIM MIMW IN@DPTI []I UI\MZC
bIZM QT [MV[W LMTTI XZM"Q[QW ViM/, L\ &K@ |1 7F KdEK\Q\o K X

;Q \ZIWNI LMTTI VWZUI KPM IWZQIR[KMQUTZEWY VWV [NJOOM TI LN
[MVI[W LMTTI "QW\QUI 1V ZIWTW [V XUR\WI VI LI BEVOXo LQ VI \ITM
LW\W\M IT\ZQUMV\Q XMVITUMV\M ZQ UM XY VAM IR MOQQTFR LMTTW ;\I\W

;Q \ZIWT LMTTI KL [KZQUQVIXKWZLMTQKWINIMVKWIITQKQ[\QKI 122

LMTT%IAMY\M LQZQ\\W LMT [QVOWTW QVLQAQL]W
! A1ZIN\QA YIM[\I IXXIZMV\M 1VI\QVW
D) -I';,-,2$7' 3.--I' *%#,2!' ,86 VMT NIWWW KPM TI XZM\M[I X]VQ\Q"I
8 HI'G. ] H&Yo+]+2128. : XMVITM \ZW"I NWVLIUMV\W VMTT

[I_[QWVM IL ]V IJMVM X]Z
?\\y W va QT XZWXZ
KWUXZMVLI

[\MUI XMVITM LQ[KMVLM KPM Tz vg ]rl‘ WT[ L2 MET 21T\ Z 1\
[MV[W [Q] M[XZM[[IUMV\M XZM"Q[Q%K g/ KI QZ“‘/‘l [Y]IT
[\Q\]\Q "W W [QI QUXTQKQ\W XZMME( Eﬁ (3(

JOYTIVAW [WXZI LMW\W M [MOV'T\NII}J %
TM\\]ZI KPM [Q v XZWXW[\I LI ]T\Q

VIDQWV M MIMIZQTMAMZo KWUM

\[\QAW LMTTI NIWQ[XMKQM LQ ZMI Nb \f\([\\tmv[wnf\y MT[Ci
KPM [M TI VWZUI QVKZQUQVI\ZQK TI NWZU]TIb:
XWVM TI KIZMVbl LQ "WTWVio KWUY

\QAW M \ITM KIZMVbI [IZo XZWKME[ L[|TIT?UYX]|TTQMKPYQ]M]
M XZWAI\ [1Zlo TQWMOZXMKQM Lc’)( 1z 1 UM 1770 K
\ZQUMVIQ WAM [QI ZQ[KWV\ZI\W) (?\f tA Miorw LMT
[MV[W LMTTI ~"Q\\QUI LQNM\\MZO g ‘o VWV INN
\QAW M QT NI\WW LQ&ZMI\W VWV [

!

& JTTY%IZOWUMVAYWTZ A41) VIN]ZI LMT KWV[MVIWM[Q\W | ]V OQ]JLQbQW XMVITM TI NW

LMTT I"MV\M LQZQWW KW BVMLWHII!;UQ #M [KZNMIIWMV MY MIMZMMBKPu!QT NIWWW VWV [][[Q]
<7:,1614)/4118ZQVKQXQW LQ I\WLM\MZUQV b Q& V I )bk 4V V [ Z RN\ WM X T V2 MINBVMBVZYM O MV
LQZOWWWOVI X
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BWV [WTW Ul QT KWV[MV[W LMTQ VZQWQUQ [WMZIQ\W QV K]Q T¥%(
I"MZM IL WOOMWW ]V LQZQ\W LJIKN LTQ AMOWXW[XMZ T%IXX]V\W Q
TQLIUMV\M! LQ[XWZZM KWTXW[W

1Zo L]VY]M LQ AWT\ QV "WT\| MMRM[QWQW MIW TI UWZ\M LMT X
TINMIZM [M YIMT LI\W LQZQW\W W JMNM EIQMYVXQ\NRQTDI LTI[%WXMZI\WZ
VQJQTQ\o Y]IVI\W UMVW XIZbQITMTTLTIMTOW TIQQQYVYML® ZMOWTM LQ
ZMIN\W XZ]LMVbl M W QUXMZQbQI M LQ ]V

+Q+ [XQMOI QT KWUXZWUM[[WKWKMD TKW WHTXW[IW M VWV KMZ\V
[\M[[l ZQ[XWVLM" [WTW [M QT JMV M8EZMWRZQ W NXNNVZ-| X'NDEV '@ WO I MAWM K Q W
ZQTQMAW v ]V JMVM VMTTI LQ[XWQQUNZIQ \@VL 8 X W\ KOO\ Q @ LKRY ¥ X W V'
[MVI[W KPM TW ;\I\W ZQV]VKQ ITT[QXZWZAMQ W WM LMT NO\W KPM VWYV
AMZIIUMV\M v | LQZ[Q Y]IVLW QT \NOXWW WMWWVQU®ILQ M- IQWTLIXMZ[V
[XEZM LQ Y]MT JMVM 1V \IT KI[WKRQVNMTY® TKWMMTI[KMT LQ ,IUWKTNM
JMVM [\M[[W v Y]ITKW[I KPM Al ITVLDMTT %IQ VTHBNVVNE WKl UMLQKI v
QVLQAQL]ITM XMZ [KWVNQVIZM VMNT %D XNWAM WM &0 QNNQK QDQ [KM"
XWZ\I\I OMVMZITM LI XIZ\M LMT TMOQ[TI\WZM M LQ VV

P XWQ VMKMI[[IZQW XMZKPu KIZKXZDIND\QVI\MZWIXMZAQQ "W LI X1Z\VM
KPM QT KWV[MV[W [Q] KWVKZM\WLREQ\WTM [MOVI\IUMV\M LMTTI O¢

'Q LQ[K]\M []TTI ZQTMAIVDI LMT KANAMNKOQWTXEQ@WMVMVY [MUXZM [\I\I
M LQ YIMTTWIXZM[]XXW[\W [QUI LI JV TI\W LI IXXZWV\IZM | JN

7°M ZQKWZZIVW \]\\Q Q XZM[]XXWL[QQX MW KMVQIMVYQWM W XIZbQITU
LMTT%IAMV\M LQZQWW Y]ITM [KZQDQW\I QPG BRUZ WIX ZKQW MME\\W T VI
KPu [Q \ZI\\ LQ QXW\M[Q LQ[\QVWZIW YIMF TLQWKQIZM"MQ XMZAT Qbb]
TWV\o LMTTI AQ\\QUI ZQTM"I 1Q N@MM LUMTQVIEGWNQO]ZIJQTQ\o
LMTTI NIWQ[XMKQM XMV WWNVKEW X2 QWVITMZEP XRQVLNTW v WKQTTI
LMTTI ~Q\\QUI VWV ZQTM~MZo KW QM MTFTWINM LW MAPM QW I T\Z |
\QAW LMTTI NIWQ[XMKQM LQ ZMI\W YITHWW /K @ T DIQWAMLMT I ZMITQ
[]l IVIQOQ]ZQLQKQ\o [QYLWAZOo QNNWZWMYM): YWEMIVQMPTW ZMTI\QA

T%MAMV\A]ITM NWZU]TI I[[WT]\WZQK]QW XM ® M QRMV PAMKP Q1ZIUMV\M
VITMKPM QT NIWWW VWV v XZWMND [\MWITWTIMM®OM ZM[\ZQbQWVM LMT
ZMI\W 0OQo QV XZMKMLMVbl KWQITKW L 1

1T NIWW LQ ZMN\W [J[[Q[\M M [JKR[PW ¥ Q[\I\MQ\\@ TWT WIAMMZW LMTTM

UMV\Q KW{[@QADQNMQ Q" "Q MNWWOOHQTMAIV\Q | YIMTTM KWVMW\I\M LI |
AQMVM QV ZQTQMAW XMZe T%IV\QDIOMNIYIMQ KAWKMEZT WMZMMWM]\QK I

! L M Vet |
Q- &2H.2H, 2.5 $WISH!.2$, ) \IT JT\QUW ZQO]IZLW [Q XMV[Q
HO+$1%+ \MZXZM\I\Q’\I [ITTI VWbQWVM LQ VNI

=VI [NMZI XIZ\QKWTIZM LQ ZQT, /\Llj\'\//I TI&[ }g[[l [er RL\)I(TQQVIU]\I\//IVX\%NQEIE
\Mbbl M KWUXTM[[Q\o LMT KWV[M\

'5' EVL ZQKPQMI['
[WVI WNNM[I [Q Pl VMTT%IUJQ\W \MM'I;\}\%\)\L 6"|¥W+Jr?no%?g M%\/IbQWTW‘

KWTXI LMTTY%WXMZI\WZM [IVQ\IZ VLWA\KWQ ~Q1 AQ1 Q[XQZIVI ITTI

|
> TY%INNMVAL LQIIUQVI LMT XZWJITMUI  PWNTWYT O IKWINKQAMQK WHIT[[  ;; == LQKM
I[XMW\W LMT \ZIWIUMV\W UMLQKW LQ K]Q ITTHIZQWAMNQ KWXM T+=EKWa4YMIZ\VYWMLQM [
ZINI LI5 .41+3,Q0VQ\o LMT "Q"MZM M LQOWQXo VMTTWMNZOY XQ" I PQVWVRWMTTM ;MbQWVQ
XI[[W 1"OMQ XMV X LI VITUMV\M KWVNWZUM°® LMTT%“QQ@XMZRQYQ!l U
KWV\ X Ul
| !
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. LQ ZM[\ZQVOQUMV\W LMTQMW VITUMME\ ZQ PMAINMAGIVINIUMV\M  [\I\]Q
VITBIVLW TI [WOTQI ZQKPQM[\I XWZZZQ KNWIGE M] QM{MMZT\KMWWQ DKM XM

VM[[W MbBIQWTWOQKW QT [MODMV\MMBOM[ :M[XWV[IJQTQ\
51 IVITWOIUMV\M v | LQZ[Q []T ANZZIM\ W LTNT DIWNWTMX M Z MW@ | RQ\Q VL
UMV\W X[QKWTWOQKW K]IQ 1I0TQ IZ\QKWTQ ' M ! [WVW K

'Q XMV[Q ITT%ZWZQMVVIUMV\WXZWZNMNRWEMWIKPWMZQIl [Q IXXTQl
IAMAL TQUQVI\W TM QXW\M[Q LQ ZYNIYWW LIQ XMOAVKLK WICNYAI |
YIMTTM QV K]Q TWXMZI\WZM [IVQOHADWZI" Wi [MM MOWT [QV[2M " *"MZQNQ
OWTI LQ - XWQ@QKYNRIZ[- MMV KAM[[M X]VQJIQTQ\o v M[KT][I Y]IVLW [WV
NIWW\W KWV KIWTXI OZI*M bQWVQ XZMAQ[\M LITTM TQVMM 0O]C

-Z1 [W\IVbQITUMV\M VI ZMO\WY [RzMPI TOMO REIMWATMZW  QV UIVKI
[\Q\W LIT LQZQ\W\W KQ*QTM M [MOVIQY@MWNM QLTRT UMUXZM KPM TM ZI
K K LQ[KQXTQVIV\M TI ZM[XWV[HIDOTH\ZMUIM\XM MQMWHAMO QLI ZQ[]T
LY WE&MZI KI[TW KWVKZM\W

6WV X]e [N]JOOQZM KWUM YIM[\W Wz MVl Ib@W\WZy KPM PI KQZKW
XZM[\I[[M | NIKQTQ KZQ\QKPM" VWMWY UWN\W Z@QT MIYW ZMAMLM VI
| ZMOWTI OMVMZITEMI[ QWG XKITONQ WY R M X]ZKPv [Q "MZ[Q QV QXW
VITM YIMTTI KPM MZI OQo ]VI MKRKMBEGW\ouv LM T AWXMZWWZM [I1VQ\I
LMTTM ZMOWTM KQAQTQ[\QKPM LMMNOEWT & Q1 K\ VOFZWz Qf ZNOIUM T QW Q
LMT LIVMWKMbQWVM XMVI[I\l XMz Ty T NUWE QWAMWITH»QUXMZQbQI M
KPM QVAWTOM[[MZW TI [WT]bQWWM[RQLRZWM® VIO M NIV K XEILMVDb
XIZ\QKWTIZMIKWUXTMI[[Q\o 7ZIMVM [M ZQ[XMWW IT ZMV[QJQ

6WV XW\MAL L¥%IT\ZI X1Z\M VMR X1 ZON @\emizVF TZQW XN Z Q\INZTNM [Q
[XWVLMV\M IT "MZW KPM WOVQ &WMMYZW QWY ¥ K Q uI MMQ vOQ]Z
XTQKI[[M YIM[\QWVQ LQ XIZ\QKWMIAZMWEYRONVZONoIYMKV[KQTTIbQW
VQKI XW\MVLW "MVQZM QV ZQT @WMWOMIVVYM@ZZMVIQ\RM TLILUILERUI 1Q
ZW]J\QVM M Y]QVLQ LQ![MUXTQKMXM W4 WY KWV[QLMZIbQWWM LM

1 Y]IQ QT UIN]ZIZM LQ WZQMV\IWV\IZ LKW YA MWW Wy XVW YV XITZITQbbIZ
XW[\W KPM ZM[\ZQVOMAIVW TI zIGQAWTM~WNHX M A WREM M IAVIR WQ v LW
OZI"M [WTW ITTM QXW\M[Q LQ QURMYQKE R IZWM QN MWNMWMLBNEMNVEW LMT
XIZ\QKWTIZM KWUXTM[[Q\o XZMKMYVQWIMR\IZQI KRMMXH TWZW VI\]
\IW\M TM IT\ZM QXW\M[Q ZM[BRL]IAY ItV KM NOM DS DWW LMOTQ QV\
YIITIVY]M \QXW LQ KWTXI M XMZ NOWTOERZWVINR WY MY I@MMAQNIIQTM IT
YIM \QXW LQ ZMOWTI KI]\MTIZzM [WVI

YWVKWZI VI AWT\I JVUW[KQTTIbQWAEMV\XEW X AW | @QW YIM[\7IUJQ\W
LQKINQ XWTQ WXXWI[\Q KPM PI IAT\NWb IR T W WMINV[WM\TW*WTWVio LM
QT [J]W X]V\W LQ KIL]\I VMQTVRWOOMOKVLLMMWr @RVNIWQ KPM QT NWV
4 UlZbW . MW\ZINT QV "QOoWzZMWBbAIMIIM ZQVNZIKKQI\W QV VI LMT

QT K]Q 12\ Pl XZMAVMTW FQEQ KAWL HRMYYIMQLWVW T¥IVIQOC

KWZXW LMT KWLQKM XMVITM LMTUMNIXY 1 [M QM|

% )Z\ KiM T4 XZM[\IbQWVM QUXTQKI TU /[QWT}b QWKW AIQZWZWPM LI JT\QUW QT |
JTMUQ \MKVQKQ LQ [XMKQITM LQNNQKVWWT{dI\\@ T \XKZAVM \ MAG DWW \L VWV K @ 21X X W MQ D [ WAWIL
LIVVQ [M VWV QV KI[W LQ LWTW W LQ KWIMMN@ZNMMV\W UMVW [] L]M NZWV\Q"  TI

" +NZ + +XIMAMQOMQIMRWQVMTT%QV\MZQAM\LQPQMYMI[QbQWVM LMT KWV[MV[W#
LMTTM [MbQWVQ JVQ\M" \WZVI TI OZILIbXM2M M\ Z\W R KWHKX IQM\ IMZ XZZM NINQK B Q L NI ¥ IKZ)

K@VQZQ\W 8MVITM +WV\MUXWZIVMW\M[Q LQ QVKIXIKQ\o LMT XIbQMV\M XW\MVI
ZMI\W
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‘M AVITAWTAL VMTM [KZQUQVIVIM XW,\@OMM[IMEM\QILMN QO QWVIAT VMT
NQKINI VMT K L [\VINW MO WNIRNIT M QAMANMANAIG ;Mb 1> ! UIZbW WAW
QV K]Q THWXMZI\WZM [IVQ\IZQW [[@ MZW MNONIMEZW M\WWZ KPWMMZV MM U1 LQ
VQZM L%]ZOMVbI M [MVDbl XW\MZ QKPMZXXMITPKIW @ TI KWZ) MOMM[[MVDb]I
KPM AMZ[Q QV [\I\W\IT@NQ WHAM K QMMb! "MVOI M[MO]Q\Il VI WXMZIbQV
[QWTWOQI LMTTM AQKMVLM TI [HNTOQOXYBIMQOX WY [MNMWZMMT XIb(
QLMV\QNQKI\I VMT KWV[MV[W LMJIME XW Z{VWAWIZ XM MW L@ TXWZ\I\I XQ,
UMV\M WNNMI[I AITM | LQZM QT XYBRMVWMXWQ M[MO]Q\W M Y]M[\Q X
<]W\IAQ1 [Q v ZQ\MV]\W KPM Y] MWW WX\D\@ W \Z@ MIMLMZM LQ WUQK
VM]\QKPM VWV KWTOIVIW LMT \][WWI®MWMT [MOVW
L QVAMZW WKKWZZM KIXWAWTOMOQW NINXZ WXM\L@AIW QT UMLQ
4%1\\Q”"Q\o LMT UMLQKW M KWWY QVWIMMMZITMTMLMZM QT XlIb
LMTTY%WXMZI\WZM [IVO\IZQW v [XMA\QOWYNT GMKQIZIGWMWQKPM KWV
“[[1 KQWvV VWV VMKM[[Q\l LQ M[I\WKAW L M ZDWD KNPQWVQ TM[QWVQ
D ]V%I\Q~AQ\o KPM X]ZKPv [Q MIXV XK\PQIVYIVG KVWDVNQWEM [\I\M KV
LQ K]Q QV XIZ\M [Q v LM\\W [WXZM NV QW UXWZ \IMZ & WE\M VWV [I1Z
[XWV[IJQTQ\0o LQ WZLQVM XMV ITWMs WNIKRM [QQMWQXBAMWMBDQVOM Vb QW V1
MAMV\W QVNIJ[\W XZWXZQW XMZKBYIKIWHEHNVLQIMTURWVYMV[W LMT XI
ML I[\ZINNIUMV\M TMKQ\I TM[QWVM LMTTI []I "WTWV\o VWYV
'Q JILQ JMVM [Q \ZI\\Il LQ Y]M[KQW VMW \TZWO TWAN\MUMV\W [W O O M\\(
\VZIWINL [QI LITTI LWWZQVI KPM LIVTIMO[MZ R [MEJUMVNI[M T¥%WOOM\W
M KPM VWV Pl [MUXZM \ZWr\W [VZ DMWY KA WEP MA[[M Z M
+W[z QV +I[[ XMV :Mb > IXAGTHRW VY [MWW L]VY]M [Q LQKMAI
[Q INNMZQF KPRIZOZOW KPM [WNIYRYZV MV Q O MK M W\ AW O O M\ QA1 L
IL ]V QVAMZAMV\W WXMZI\WZQW LQ X®W NOXW N IMWVWNQAWN VDO XM LW Y PN
UMVW KZ]MV\W M KWUJVY]M LQ X®Z Q@ QW M OVONQ KIMITAW] IX N[ W MIZ[C
QVNWZUINW XZMAMV\IQAIUMV\M M LKNPTME ATV Z QWX IMW] 1M QY ] 11 @ W Q KKAUM
[MV\Q\W KW UTMWNQMW \QI "2AWITWW U QDN \ M TQHRKEPW QWD T Q
ZQ[XWVLM LMT ZMI\W LQ WUQKQLQ TXAZMNM KQ VMY QW VI M 4@ L 1QX
TM[QWVQ OMZQ"Q Tl UWZ\M [\QAW M VM\\W VMTTI [MV\MVbI +I[]
41 TWOQKI LMTTI [MV\MVbI IXXIZM WKPM NMIMTTIKRMTM [Q v [W[\IVL
LQ Y]IVIW [WXZI OQo XZMUM[[W NWRUIVW KPR IMINQLQ\0 UMLQKI \Z
INWLM\MZUQVIbQWVM QT ZQ[XMUMO T TZMWAWTWV\o+WMT XI[1ZMIIM C
bQMVI\M [WVW XIZ\M QV\MOZIV\MNWWT IZMVM fIGKMQA¥ M TTI XZMLM\
OZQ\o XQQE&M LMT XIbQMV\MQIZ\ [MVHW[\LMIMX IHKQMV\M Y]ITM [KZQ!
WOVQ TM[QWVM LMTTM XZMLM\\MMQEMZY\ LK F\WLM\MZUQ
VIbQWVM M "WTWV\io QVAMOZI QT ZMAYW\ZRQXT KNI WNRW[[MZAINT TYlZ
‘M QV KWV[MOIMVbI LQ \ITM TWMQ@WNG LENQMOW [IVQO\IZQI [KW
UMVIM AWTWV\IZQI QV Y]IV\W XW[QIOQIZ IMZMIMVQAZ ITUMVW QV XI1Z\N
XMVLW KPM VWV AQ MZI QT KWV [MWW W [ WVo@MMIMZRTWOOMW\W L
bQMV\M LMKMLM ITTWZI QT UM L@XW \XW\Zo M[[MZM KPQ|
UNW | ZQ[XWVLMZM XMZ[QVW LQ M.UQEQMQAM XZM\MEIQNVLW TI AW
\MVbQWVITM W QV I[[MVbl LMT [JW KWV[MV[W XW
LIZM QXW\M[Q LQ ZM[XWVI[IJQTQ
|

) > IL MB):B)67 <ZI\\IUMV\W [IVQ\IZQW QV I[[MVbI
LMT KWV[MV[W LMT XIbQMV\M" ZQTMAIVbl LMT UIVKI\W KWV[MV[W W [WTW LMTT%M][}

KQ\W LQFUMNIV[8MV X RN
!
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[IVQ\IZQW Ul XMZ "QWTIbQWVM LMETLIMAMYWVIE TMRWWD LMTTI TQ
JMZ\o LQ IJ\WLM\MZUQVIbQWVM QQPWBOZWALW XZAQMI[M® TQKMQ\o TI
XQW NIWQ[XMKQM Y]ITM YIMTTI L\@ZWIQ[IMPUEZDW UK XWV QV\MOZI
6MTTW [\M[[W [WTKW [Q KWTTWIKAQXW\W[Q\MWMAIT+HI TM[QWVM LWTW]
'Mb 1 ! UIOOQW \Y; VMYMIQY LIgM NIQ\WNKPM PIVVW IL WOOM
NMZUIA KPM QT UMLQKW LMAM [NMWMX ZW YRV MITLTM 24 BIZWWI WNNM[ |
OQ\WQUI\W IL M[MO]JQZM QT \ZI\\IUMVTIWMZ IXM QK \WZIMW [Q [WVW
XI\I\W VMKM[[IZQW XMZ TI UQOTOGWQ@\K]YMIMT IXIbQMV\M
IKPM QV UIVKIVbl LQ M[XTQKQ\W BWV [RWWUPWWEZHMMIYT KWVNTQ\W\W \;
LW[Q QVAMKM ZQ\MVMZM QVI[]XN KIN QI ML W% W[ XZNZ V@ M QXWNZ KW Z[Q
[IXMAWTM LQ[[MM[W LMT XIbQMV\KIMLWVW ITTI \M[Q [MKWVLW TI Y]IT
1V AITM QXWA\M[Q Y]ITWZI QT UMLM KW XNNAKAQIQ TTOKIMQ\o LQZM\\IL
UMV\M QT \ZIWIUMV\W XW\Zo M[HQXIW MK MQ [MQAWI\Il ZMV\M LIT LQZQ\\
[XWVLMZM LQ "OQWTMVbl XZQAI\l XMZ+ [Ql KWUM LQZQ\W\W | ZQKMAM
:Q ZMOQI[\ZIMIVW Y]QVLQ ITKIVOMZRJIZP\WVIVKMWIMI\MZUQVIZ[Q KWV
IXZMUI +WZ\M KPM [MUJZIMNIVW KWITDWKIZTOIQMMYVI LMTTM K]ZM LI
[WZ\l LQ [WTKW QV\MZUMLQW QV KIQ HOVIOIWWMEMRKPMbQ™MV\M L]
KWV[MV[W QVNWZUI\W LMT XIbQMWNM\MWWK W[ \FQN]Y Q OWQIWWNTM ILDQ KM Q\c
TMOQ\\WQUQ\o LMTT%I\W\Q”"Q\o UMLK KMWW KVOWDNM YMEM [ KKZRUIV | V\M
VIVIMATTI [\M[[I Ul XZWXZQW Y]ITM7XPWZ}X>XQN [\WXZ @ UIW KNV M[ M ] WZ W
TQKMQ\o KPM KWVKWZZM | TMO QXYINMZK) UMW WM Z WY [IMM T[IEMIJIM L1
LQKW JVQ\V\IUMV\M ITTI M[QOMVbI Z@VPIMYI@ZM VQATOMTWTI [KZQUQVIV
QV\MOZ®Q\o NQ[QKI ZQWW LQ K@ UTER¥NZ\ TI JI[M LQ [
1T KWV[MV[W L]JVY]IM VWV KWUWQRIQUQVOK\PAAPILMTTI KWVLW\\I
KWUM KWVLQbQWVM WJIQMW\QAI MWKIMOQTWM XGVWITWIQNNQKPM NZQt
UMV\M IT LWAMZM LQ [ITANO]IZLQKZW IXM\OQAM OB\ MIF MY KIW U XW Z\ 1
QV ]V KWV\M[\W QV K]Q [QI TI TOUMZALZL Q 11 MVTLE WA-KBMA GOQAN QM M | €
VIbQWVM LMT XIbQMV\M [Ql QT IMWAMAMXEZY KWIAQD]IPAQAWYITM [Q [ITL

LMTTII\M \ZWAIVW NWVLIUMVAW QIKZQTNMEAM @WWRZQ\W\WW LMTT¥%QVLQ
KQUWVQW®° LMTMXZWXIMZW WY Z XN\

|
* +NE& 87;<-:):7 7T[[MZAbQWVQ []T KWV[MYXW\QVIN®WWWVINW MVI\M OIZIVI\Q\W )T ZQO]IZL

T]KM LQ OQJZQ[XZ]LMVbI M LW\ZQVI ZMPM\QMUDQNXZWN @ TQVL Q] KN [KIWKUJ ZIKMT [Q Mg bk
M XMVITM LMT [IVQ\IZQW ITTI [XME[WVITODBYH@WVM KEQUMWXKWZUNV WMIQKWWI[\Q\]k

bQM@QWUQVQ[\ZIbQWVM 1V +IUUQVW LMTTI KWTTM\WQCZI\ o] \WW I K WRIW M QZQ\\W NW
*+I[[ ;; == [MV\MVbl LQKMWMZINMWLQA"QL]W™ [MV\MVbI V LMT !l KPM QU>
1V IQIFQVQXMW! X | [U  KWWV\MVbM V M LMT !!'  QV Y]IV\W ®]
VW\IL.LQ/)6eg TUMI[I IKY]Q[QDbQWVM LMT KW MW PW\OWINWEMRAW \MMIVKPM VMIOMZIXXW Z
X1bQMV\M M ZM[XWV[I1JQTQ\o XMVITM LMT'!KPQZ]ZOMITT IXXXWLWLMIWAAQWMNZQMMTL
[MbQWVQ J]VQ\M 1Q \ZIM\IUMV\Q [IVQ\IZQ v LIVYIM \\MTI\W K

V)XXIZM WXXWZ\JVW ZQXWZVIZM Q XIPVOKTM W VRDZ2GWKQRTIRTM LMT LQZQWW I°
LMTTI [MV\MVbl QV K]Q VWV UIVKIVW [QWYV YNNG K QW iR MAEINKITA QT BMNAIQVAT Y]ITM QU
ITTHMTIIJWZIBQWVYM QV UINMZQI LMTTI +WZKWHRHoQWEWWIMO\]IbQWYVQ XZQ M LQ

LITTI LQIIUQVI AMP\'W KQNMDPWMVIW vKIXMZT ¥ AMXIbQWVM LQ YIMT LQZQWW™ ~ N,
X]V\W ITTM XZWV]VKM NQVW | YIMT uw¥MVA\WMTIwWNAN | [MMIwWymM V! LMTMMT! \4
[MUXTQKQ OIgIMVQ KW Y MMBQDKQURMNYINY KwuUMT !! JVKPM IT LQ NJWZQ LQ \ITM |
XZQUW LI\W LQ ZQNTM[[QWVM QT [W[\IVbO®F M ZMKWXQBYRVER @V MEZMW XMW T WIOWK
KQAQTQ[\QKI LMTTI KW[QLLM\I IT\WTM O QWM IbTdMv K W VLR RWNM MO E TUM L\GIKIQ W IV W I
ZQVAMZZMJIIM QT XZWXZQW NWVLIUMV\\WIAMNALVQ QT VR i T2 Q ¥ g4 M iIM\ g X bib W
LMKWV[MV[W LMTT%I"MV\M LQZQ\W KWQM MMNMERKWINRTERQW V I TRAWMLY \ M MSZ WY I\ Qi
VMTTI [\M[[I NQVITQ\o KPM TM v XZWXZQMI[WQTW\RQIT L\WZM QYW VW YM TIIMVUM W

|
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LIT LQAQM\W LQ \ZIWIUMV\Q [IVQAMAM IWI J UQ\OK PMIZQV W " WQQ@Z KM@/ T |
XZMAQI[\Q LITTI TMOOM [MKWVLWWINOWMQVZMLEQ[WYMLTITMYNRANQ[X NIM Q
KWVLW KWUUI +W[\ M LIT LQZQWE[XETLNNHIMWIMIM[W\KIWU MMTQ | T
JMZ\o LQ K]ZIZ[Q LQ[KMVLM KPMMZIURXM{ DWW \W QVLMNMW\QJIQTM
LOQQKONQT \ZIWIUMV\W [IVQ\IZQW ™M TZQgNMVZIOWMMWT k [KMOWI\IUMV!
TQIMZI M KWV WMXMKWDOM.Q VMKM[LQ\0o QMVITW DM KX X KQ\o L Q NKZQ || Z T4 | Z
LQ UIVQNMI[\IZM LOMIT REWM Z QN P WHAMEZIMY IMVYIM TI1 [QK]ZI QTTQKMQ
\ZIWIUMV\W [Q [WWWXWVM  8ZM[JXMWI\IW THUKPLMN W K\ KIRIG 1Z\@ X M Z
AQMVMBENMXZI M XMZ KW[Q LQZMN TWWI[bQAMP XIbYMO T [ADEAR\\IU M
XZQVKQXQ LMWNQ LMTTI +1Z\I NWNRLIUMVEKKIM XZM[KQVLMZM LITTY:M|

4M ;MbQWVQ =VQ\M XMZe WXMZMWWYWVEINXYWWZINQKI\W \ZI\!
IMIVAQ M JVIE AWTAL QVYTILZINT MIIW]UMW\MMMW QMMTQbb!l VI QTTMOQ
AMVbl LMT KWV[MV[W [Q KPQMLWNMIWZ M VEKREXMWINN QZ @\ ¥ Mz YW NI M Z ]I
O]IZLW IT KI[W KWVKZM\W XWZ\DWZLTTQVPMEW QTYMRI[W QV K]Q IV}
bQWVM Y]ITM [QIVW TM KWV[MOIMVYBHW MYXZM[I[GVQ ZTN V) | XNVOKMD N Q KW
TIbQWVMWS IQWT[KWV[MV[IW LMT XKMTINMWVIMI[[W 1JJQI XZWLW\W ]V JI

-JJMVM KWVKTILWVW TM ;MbQWYMVAMQ MK QFWXIME IOR/Q  VWWZA/Q Y XNK\W\L
QV\MZAMV\W I[[JUMZo ZQTMAIVbILMNKIVMW T2WM QW TWET® LMWV\WTWOQI |
YIMTTW KPM [JJQI IM\W M[Q\W QWUNIQ[\QW \MUI LQ KWV[MV[W QVNWZU

8Q, XZMKQ[IUMV\M QV UIVKIVHM LOTRWANMIV[VO Q MRQ[XZ]LMVbI LQ T
XIbQMV\M "QMVM UMVW ]JVI KWVLQYWOW VKL OXKTKRMQAQ TLRADPTLPTTM N
KWVLW\WI UMLQKI KWV TI KWV[MOQMAITKMM\MP WKW [\I\M MAWKI\NV
bQMV\M ZQXWZ\MZo ]VI KWV[MOINWHYRQVNIRNQKIEZM LYK W] MM TMWM @ 1\ \
LWAZo ZQ[XWVLMZVM XMVITUMV\WUQ gRXANZ XMW IKW XTWQME M VM]\QKW
IT\ZR[XZXW[\Q LMTTI ZM[XWV[IJQEMMo KNW I T™MH TYZILWZW LMTTM VWZU
XMZs \ITM KWV[MO]IMVbI QVNIJ[\INQWM QLY W WI\YMVTIIIKMW\QJIQTQ
UMLQKW VWV ZQ[XWVLMZo Ul [WINMXMZMKMINQRIPMEZININNWE LQ K]C
T%MAMV\W LMT ZMI\W TM[QWVQ M W UWZ\M M | JMV

|

ZQ[WZ[M WZOIVQbbI\QA"M M NQVIVbQIZQM\L\M K] G Z[Q[ XKWAUNU [ TK W\ QM ¥% QW V ITQ MKW (¢
XWZ\ KPM IT X1ZQ LQ WOVQ IT\ZW LQZ QWY &WH\IDWNITW V IKIAVM | XZ XM | WQ WZ/IQ\ M &V O\l
QT LQZQWW [ \ZIWIUMV\Q [IVQ\IZQ LQ"Q NNWW XIN Q\T THD L\MLTQ WAD RGNV YW M , @ VKW N X
VI\W™ VMQ TIQW[QWQ TONO RITITWZ M 1\ Z 1AM KW {MWIbV W 7 M) Z ZAEQY\M Y EXQWHKIZMX W X M Z [W V M
WXMZI LQ JOQTIVKQIUMV\W NZI Q "ITWZQ KW@ ]bQ VKYJ T QOMK IL @ MK U3 p] 24 B QY W X WL ]
WJIQMW\QAQ KWV[MO]JMV\MUMV\M LM\MZU QIWIQ®! ZXIT IZWINT [INQION ILYNTYTINN Z.Q] WVEZ W KD QKW
XZMLQ[XWVOI ILMO]I\N MK NIQX 2N Db QU@ QX MY WZ@M [M LQ X]JJITQRIUVMRM LQ \PV1
KNZ M XT]ZQUQ[ [MV\MVbI V LMT [KZQUQVIW\M LQXQbbINIV KPM M[KT]LI T¥%IV\

LMT !l V LMT ! 8MZIT\ZW XZWXZIQW RV\W\UKMQQKWM LWMKWZKPv I\\]I\M [M
XZQVKQXQW LMT []XZMUW QV\MZMI[[M LMTIW KMV TIM\RMZ\Q T X QMWTM L MWT TR [|K 1\Q
KWV[IRZUM KWVLIUMVA\ITM LQZQW\WW LMT Q@ VIQMUQZ]W TITIZMEMVbI +WNIT [Q[\MUI L¢
®TY%QVNMZUW I[[]ZOM VMTTI VWAL KW WINMDQWWB/QW VMM I[N\ M Y[M VW WK MM Z QW] BT
ITTI LQOVQ\o LQ TMOQ\WQUW ]J\MV\M LQ T¥%IX]QIDQKWVQAZZQb QUW & MY M EZ NK QNI \UW L\QL
QVKWVLQbQWVI\W LQERUWQWMKRPW OF QW@ MA/MZMM QK VO\W I @ W\ IK | QN @IY[@ LR AMZ[Q LI
JOTM LWAMZM LQ [WTQLIZQM\o JUIVI M [QKRI[W KW UXX iZWG\WQ DAVEZTY \VQ VMM BI” M@ \ C
I\WZMbbI\]ZM | KQ+ [\ZJUMV\M\ITUMV\M XZMWZNQK W Q M LKFOV @ D K\QrZVYMVA QY WP [TV Z @[\
[\M[[I ZIOQWV LY%M[[MZMST [MV\MVbl V  +WMM !Y]QVLQ T%I\QMOKWNVNMW TRQQMKM]K

“ YL JVIVMTM KWVKT][QWVM TM :Mb = VK IX\WIZARMOWANAMN [WZ VWV XW\Zo QV\MOZIZ
AMVLW IT\ZMPZI\KPW\G [IVQVIZQI XMZ\IVK@ e+ XWX X P IKRM ZK A LWW VLW v 1[KZQUQG

[\QVI\l | ZMITQbbIZM QV KWVKZM\W QT LQK\GL WMWYV IUIURW\YTIN\MQLREG M K]JNIW MM [ K
ITI\M MLQM\JIZMIMWKAM[KZQbQWVM VWV U MZIWWIMIYMXYEVEQROQ 1O1ZIVAQ\I® LITTI [\M[]
\QAI LMW LITT%IZ\ LMT@WYINM\IN@VWI[MXMNIM MO R\VQU[RIVW ZQIXMW\I\M TM ZMOW

\MZ[MVM MAWKIZM QT KIZI\\MZM LQ I\\Q*Q\b TI K]Q XZMAQ[QWVM TMOQ[TI\Q"l LM
|
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LIQ KWVNQVQ MV\ZW Q Y]ITQ v KWW K WG MYZNRZ Y MXD\W V IV |
KIUXW LMT LQZQ8W XMVITM [WI[\MXMP@ITIMVE! WUQ[[QA"I

1V XIZ\QKWTIZM KWV ZQNMZQUMW®Q\WILTY KINMW MK WWNK ZMWMVLM KP N
XWZ\N\W ITTI [JI IN\NMVbQWVM TI [XAMUKWWZ\WM ZIQ*WTWV\io M[XZM[]
\QMVM LQNMWQ TI XW[[QJQTQ\o PM[XWLVQI KQVNN @ XIMVZTM]YIZo QVMT
AQWTMVbI KPM 1JJQI KW[\ZM\\W OM[®\BWQNN[WI KPN ZMD IMIQ\W QVNI][)
KWVLW\WI VWVAMVOVINIWAY ZIUUMVATWWM VIWODOM NIWQ[XMKQMUIQMIMTI L
\IWW KPM TI OQ]ZQ[XZ]LMVbI LQ QMIYIM+IWENY MX /I XNDJ INZTY MW [fMBM Q
UWLW LQ X]V\]ITQbbIZM KPM 1Q NQVQLMMOQVIQKQN N OO TMYQWQXZ VLM
LMTQWW LQ "QWTMVbI XZQ/ I\l QTM MWNMK QNW W MG TK ] QQW/TNW X IM[ZR ND\
\QNQKI QV Y]IT[QI[RMUKW b\WQ Q ILUAWKMY M/ M IR I [MO]MV\IQ XZQVKQXQ"
NM[MILMQJIMZ\o LQ LM\MZUQVIbQW VYIMTM bW 5 QW VoML M T W] DHENMVIRY MWW
\ZIWIZ[Q LQ "QWTMVbI NQ[QKI XZWXPVDIQWRW EQIWWRDQWIVIMQ EZ®\ TIQ KN
VMQ KWVNZWV\Q LMTTI ~Q\\QUI "\Q\Q M WWZIQQQUX\ZWRZ\@WKWMT
I\ IWZIAMZIW T%][W LQ UMbbQ YWWWY

I‘f”' U Qi VI'M M] Mfk%"t"ﬂl\]' N
XZM[[TWMRTWN\o IT\Z]Q QUXML T/vb{?/t ) MWKU\K,(JQ
VIDQWVM A QV \IT [MV[W +I[[ ; [[|v| \LQ [\W#

\ M FWZAWTW# Mb > T UML KW IOQ[KM KWV\ZW
8 / QV XZWK W[[MTTW# MbQMV\MLMWOzQ)\NI\A[[MZM KPQIUI\W | Z
Y, 8/ QV XZWK ]ZM XQTYWQT XW]I[QQVIX\]\MTI LMTTI "WTWV\o [\M]

bI\W QV XZWXW[Q\W KPM T¥%MTMWITMVQW WG DW QAW QXM Iz IKW VLA

ITTY1Z\ KWL XMV v KW[\Q\]@\/\NMI“M’&M 'WW'AVM\W LI VX #
UQVIKKQI KPM 1JJQIVW T¥%MNNM |g'>|}
\WTTMZIZM WL WUM\\MZM VI LM&% %?sr CW I WM

TXI

ZMVLMZM LMT \J\\W QUXZI\QKIJQ \I;Q[\pz Iﬁlﬂ\QWQ {)J\IMQA M4
XWI[IVW ZQ\MVMZ[Q [WLLQ[NIWQ \MWFM\M\MK@'\{@K\QWXNVK [Rz KR WMy Vi1
\MZMI[[I 41 "QWTMVbl QVNI\W\Q v AMMWW YV YW\ \ WOWXW\WIbND2ZEM @ Q TIN]V I
KWVLW\WI KPM | []I AWT\l LMAMVIWMW MOMYZ L IKWNV NGO QDM VI -
UMbbW LM[\QVI\W | ZMITQbblzM ]V VMW vL W T] XN 2dY\W YN0 XMNMUM‘Q\Z/M
TI KW[\ZQbQWVM LMTTI AQ\\QUI |\N'|\Q'-MN W*Wé’le'\ﬂAZWL'W@RM\I@XMQ%

KPM KW[I# LMAM LIVYIM \zIWiz[QYM TV [I]Tl \\
INIWWW©° QV K]Q [Q M[XZQUM TI AQv'\\}/‘ 1? [32\/,\/,9 \% ﬂ?w X Iﬂ/(ﬁ
TI MOWBT [[TTI XMZ[WVI VWV XW\ZLM/QQWKM%VW WT\(/\MTN'ZWVH

WXMZIbQWVM# M XWQKPuU T1/4M"MMWVFMQK|1<]\K\4\MHQZ/\QVMPMiQMMMZ\MﬁWMT
LQ 1\WTTMZIZM® T%WXMZIbQWVM OMI{d VM QM XK MMM L ] Z 5K TKP MT 1T

KWQVKQLMVbI \ZI "QWTMVbl ML |va1MWM/OQQTllepMQ/bLQWT/IMWZW@Tu\A‘Z

ZMVLMIWMMWQEUXWI[[QJQTM TI KWX/]l\VQ\M]zu \o LMT LMTQ\W\W LQ
K]IQ ITT%IZ\ KWL XMV ° 6MQ KW\/N'ZT\A\/'V M'r MM Y {RQW MM LG
[\M\QbbI\W XTMVW Q]zM XMzKPul§¥MY¥LM LY V'W‘(/\k"vaLl"('wTé\’)’

\MZAMV\W \MZIXM]\QKW QT KPQZ*}XVd/\Iv'V'MB\M RQVN ESURSRASLEAL )
AMVAW M WM TRZWQXWQZo LQZ[Q KWIUIY MR 2@ WV IR RQRWW Mg XW\'V'Z VKW,
1J][W W LQ IXXZWNQWIUMV\W LQ X¥¥YW+TM WLW%‘%WZ\MW@MQ[\NQMZQ
KQ\IbQWVM® LMT XIbQMV\M Ul VWV KMEWWVILE K WRIZEB ¥ MY Blm 1Y
[]I "WTWV\o XZWXZQW XMZKPu WR¥ONZR/&MWIMVEQNMAMVM1K¥NMNY
[Q\W LQ KWV\Z[W\® A\ W TWAW WrAQME WX M[JAWMI[MUXQW IVKPM |
KPM KW[\Q\]Q[KM XZM[IXXW[\W GMLW NGFWMIID RIP Wy [ §YWR MIPR WHN |
[\M[[W LQ KWIbQWVM LMTT¥%M[[MEZM T UIANR MMz vl WY UYRWINAID R

VWYV KW[\Q\]Q[KM VI ZMOWTI KIJ\
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QVWI[[MZAIVbI LI XIZ\M LMT UMLQEKWM &® M\ b IKMJ \ K KMZMI ZT M ™ KIQW W
TW [\M[[W \ZIWIUMV\W 1JJQI KIJ[I\WWLMTMMXWM[QWMTM |VTM ZNWUWMG\ WM
XMZ INNMZUIZM TI ZM[XWV[IJQT QAR AW QMW F WL MJ TKRAGTUX W.[Q QUIMT Q 1
\QUW | UMVW KPM TI UIVKI\I [WTLTTWZKQLINQWIM IL M D « KKPW MV FW VaNQ
1JJQ 1 lQUWMLQ IKY]Q[QZM TI VMKNMPMZQI KWVWMMWbDI\EMTZEM QV N
KWVLQbQWVQ LMT XIbQMV\M UM LIGERI U M INQ MX X R QUK TNV I Z IvM [T\ Z

KQXQW TI 5 + PI KWVNMZURNW TITHNIMMP IMLQIEWNLINWYN UMW P\ [[W
LQKW XMZ TM TM[QWVQ OZI*"Q WKKWZ[M ITTI XIbQMV\M LWAJ\M VK

ITT WUMI[[I |KW\QMBQWYWMNMWEZIUKW QV UIVKIVLW
QT Y]ITM MOTQ I"MAl UWLQNQKI\W TI UM\WLQKI L QVI\MZAMV\W WZQ
VIZQIUMV\M KWVKWZLI\l [MVbl XW\MZ \MVMZM KWV\W LMTTM XI\WTW
LMTTI XREB-Q[V VAMD “MV\MVbl V LMT
(1
[
(=) | #4.9%: 11+, 2+'8, 28-S+,

0 YTIVIW [WXZI ZQKW[\Z]Q\W MUMZOM QV UWLW
XTIVQKW TI KMV\ZITQ\o LMTT¥%QVLQAQL]W VMT [Q[\MUI XM
VITM ML IVKWZ XQ, LMTTI []JI AWTWV\o [QI KWUM I]

\WZM KPM KWUEMIOV QUKQMT KWVNMZU

LIVY]M KPM QT VW[\ZW WZLQVIUMV\W v [MUXZM [\I\W
M TW v LQAMV]\W [MUXEMVLDQX@,° 1]WUW

KWV I\MMVbQWVM ITTI [NMZ1-XQ, QV\QUI LMTTI XMZ[WVI
TI []I "WITWV\o

9]MT KPM QV KWVKT][QWVM XZMUM MAQLMVbQIZM M
KPM \ITM XZW[XMW\QA"I [Q v XZWOZM[[QANUMV\M | JMV M
LMZM M[\M[I LITT%IUJQ\W [W[\IVDbQITM | YIMTTW XZWKM]
[]ITM

1V \ITM [MLM T%I\\MVbQWVM ITTI AWTWV\o [Q v \ZI
LW\ QV VI ZQKMZKI XQ, UIZKI\l LMTT%M[I\\I ZQKW
[\Z]IbQWVM LMTTI AWTWV\o LMTTI AQ\W\QUI LMT ZMI\W KWV
IKKWZOQUMV\Q QV WZLQVM ITTM UWLITQ\o LQ M[K][[QWVM
AWTAQ LI JV TI\W IL QUXMLQZM NWZUM LQ IT\MZIbQWVM
M]POM[\QWVIJQTQ\o LMT ZQKWZLW QV [MLM LQ M[IUM
LMTTI AQ\W\QUI [Q XMV[Q ITTI WZUIQ VW\I \MUIN\QKI LMTTM
AQWQUM APTWMEITDHQI\ZW IL QUXMLQZM NWZUM
LQ “Q\\QUQbbIbQWVM [MKWVLIZQI IVKPM QV \IT KI[W
ILWWIVLW UWLITQ\o KPM VWV M[XWVOIVW TI ~Q\\QUI
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VQ[\ZIbQWVM Pl QT XW\MZM LQ MQKMMMETWW [[MWLE) UMWAQUWUMV\Q N
AMZQIT XZWAAMLQUMWVAW LQ M[KT]DQIMMMW TIWOW T%IUUQVQ[\ZIbQW V]

A WXMZI\WZM MKWVWUQKW  VIMW ZKM [ W/@QVZMTI UM WWQOMQ\o LMQ NI\
\ZWAIAL QV JVI LMTTM [Q\]1bQW V QX Q2 MoLGEV\@ KOWTUTVG IMT MU MVAQ K I XK
KWUUI TM\\ M L TO[ V X WHLEW NIQKWKQAM\Z 1 [\IbQWVM IXXIT\I
[\I\l KWUUQ[[QWVM LI XIZ\M LMTMKWXWDIQWEM QKWMKMWWVLW T]WOW
UQKW WAAMZW LMQ [WOOM\Q LQIKIDMI T YK AT K QK v UNRTNMINAGDY OZ M L
LQ \ITIMW ZMI\Q KWV[IJUINQ W \MWMQ ZQ[\KJQTITZM QT ZIXXWZ\W N
XZQUW KWUUI LMT UMLM[QUW |ZUQKMWWTTI @¥WAMMQ\o M ITTI \MUXM
KWUUI TM\\ O LMT +WLQKM LMMTKWNWIQN M{JUM QKR UUQVQ[\ZIb
QVLQKI QT LMKZM\W KPM LQ[XWWW QW OQW.DIbQMW MYIMIKT]I[QWVM L
KX X Y]ITM UMbbW LQ XZWAl ILMWOUQWWHA MNZMZMN QT XWWM MLQ
QT OZIOMWQXZWKM[[QWVITM LMT TLHIWM MZI\MZMZ K \WMNNM\\W LI QTTMC
UQKW LQ TMOOM

1V LMNQVQ\QAI []TTI JI[M LMTTM4KQUWWXINDQ LMV Q [MV\MVbI LN
X]* ZQ\MVMZM KPM T%ILWbQWVM XIWRLMKZM\WMRPM L[Q@QXQVHQMVM V
QT OQJLQbQW XMZ TM NIWWQ[XMK QNP MQ ZWI W T DOVK KZ QUL ZW NNMZ U

KWUUI TM\\ J QV\MOZQ VI K\ZIl KOQ[M[KTI\\QM\DMKPM M VWV I]\V
!

")Z\V I KWUUIL " 4%WXMZI\WZM MKWVWUQRW! KRW UQI\ZWAQVWXMZI\WZM MKWVWUQ

VI LMTTM [Q\]IbQWVQ LQ KJ]Q ITT%IZ\QKNWTITWMTITM | [@\§ KOMBDWWN MQLMTQ ITTYIZ\QKW

KWUUI M ITT%IZ\ QWM ! L MITMKKMU I KWWWUYIv M ITT%IZ\QKWTW | | MKKMbQW VN

MIKT][W [M [Q [WVW "MZQNQKI\M TM KW W.@HD WX\WYMNMQMTNIMVWWKEM TMMD[]ZM LI T]
XZM[MVWITW\Q K| ILMUXQ]\W 10TQ WVMZIQL R W [TZ IIMKWKNQUQI QTQ\o ;M \ITQ UQ[]ZM
W LMT XZM[MV\M IZ\QKWTW NQKQMV\Q M \MUXM[\QAIUMV\M ILW\\I\M M
)Z\' 1 KWUUI " ;M TI KIJ[I LQ MIKT][QWYMWHK® L] ZIMZ QAKQRIW ) \IT WRV@KW WX I\
XZQUI LMTTI bXQ@MYMVLIMTT%WNNMZ\I TYHWXMDINWME Z\KMEKY\W W LQ M[[MZ[Q QUXN
UQKW KWV\M\JITUMV\M ITT%WNNMZ\I TY KW UINAQKWKI GTT [ZMIQW WY LXTT QTTMKQ\W

XITVIVIM M IT\MIZVI\QATUMV\M" NIWQ M TM KQZKWI[\IVbM QV UWLW OTWJITM
| KWUXZWAI LQ IAMZM ILWWI\W TM UQ(W2W T IKNW ZIT\EVQWOM[\QOI\Q M M LQ IA"MZ
# KWVKZM\Q LQ KIZI\\MZM \MKVQKW WZOIVQ

J KWUXZWAI TQUXWI[QJQTQ\o LQ ILWTMIZ M MK QMIMMYDM NKZOWMZQWZQ ZMINQ W
LMTTI XZMIWVM LMTTZWNNMZ\I M []KKM [LOMNWUMAV LMOW & MUOMEZAIWZQ MKWVWUQKQ [W
IQ [MV[Q LMIT KWUUI TI OZI"Q\o M TM XIZ\QKWTIZQ KQZKWI[\IVbN

YZ\ I KWUUL " ;M TI KIJ[I LQ MIKT]I[QWWWKQuUVTIMEQNX®KI®NQ\o LMTTI TWZW I[[]VL
[IKKM[[QANTUMVAM ITTI XZM[MV\IbQWVM XMMTVAMNINENVRQWINW D Q WXWM ZQWEIMQV\MUXM[\Q
MKWVWUQKW ILW\WI M KWU]JVQKIITM UQ[MW KW WKMRDKIT KWEZUWOQWVQ!ITT WXMZI\WZM

| 1
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MIKT][QWVM LMT VIW AW KWLQKMMKWY WW QKO\QLXTITOKDNVVM [UUQ
IVKPM I\\ZIAMZ[W TI AITWZQbbIbQWAUNKNWITTMQUDNIIZ MZ@VKQXQ LQ Q
[MRRM I VKPWO XMZUM\WVW I TTY W XMZMWEM] IVE @Q@ULITTY1Z\ | +W][\
VMZM QV O1Z1 X]ZM IT ZQKWZZMZM\R®O QK Q ZIKMVITIN bHA JKM ML Q QNI [KT][Q W
[\QNQKPMZMJIIMZW I[\ZI\\1UMV\ MONT HXVZ KM KIQX\Q/DW EODM\W LQ 100ZI
[\M[[I KMLQUMV\W VWVKPu | tKWZZMOOM
IVWT\ZM TI +WZ\M Pl ZQ\MV]\WQKZM @ MQB QW MW \RPVYZ § DAVZY LMV
AMBQWVITM LMT XZWAAMLQUMV\WMU W WK TNW WY IMIWWWQV M[KT][QW
XWI[[I KWV[QLMZIZ[Q MUMVLI\W XTMW XN NWQMDT | & QKYMDI Z]Z NWNZVAIM
TI\M LITT%IUUQVQ[\ZIbQWVM QVLMILM XPBWEM[NWIZWDI\WVQT XZQVKQ:
YIIVIW [MKWVLW ]V KWV[WTQLI\WZWZ@MW\TU MM Q@WVM \M[\]ITM
ZQ[XZILMVOWQIGM bDWVM XW[\]UI KMT]REWMAMINNWZUQ WTM'| [XNUTKTM
LQUMV\W TUUQVQ[\ZI\Q "W LM~AM ZQMOVZ[® PQN XZAMANQWVW [LMUXQ

JQTM LITTM[KT][QWVM IT LQ NJWZQ LMC

! PI\ZI T%IT\ZW ZQ[WT\W QT KWVNTQ

O) -' &I5#' 3+ H&5H#+2! 2. \W[Q QV [MVW ITTI OQJZQ[XZ]LMYV

Y KQZKI TI VI\]ZI LMT "QbQW QMTTM

L OVAZW LG JP[M L8 L WVM I\ XQKPM Q

4 Q ]JbQWVM LMT XZQVKQ LB WZLdI;/AM WMomvio® [

KIJ[M LQ M[KT][QWVM VMT VW[\Z\A?Q {.{ [WTM KWVAN
VIMl ZMTINQAIUMV\M LQ ZMKMV\M X

KWUUI LMT L T UIOOQW %IK JMZW INNM\
N THQ [w WZQMV\IUMV\W [

LONQKINW T¥l2Z} LMT L TOI ’\MKMg%'% y ? +MVbI LMTTM KTI][V
TWETTM [\IbQWVQ IXXIT\IVAQ MZI ZQKW YW TI \MVLMVb
XQI LQ[KZMbQWYVITQ\o LQ QVLQ"QLIZY QT \w 2 T(,HM,\QWW
TMOOM LQ OIZI QV I[[MVbIl LQ ]V )le\gyy’gk];w XFF%W‘P@W Ro [MUXTC

\I[[\I\\Q Q\O\LMTTI\\/I\ K(IHMMQ(MQNK]\ TO UMV w LM\ ) XEZWKMLQUN
v VAW QVAZWLWWW XMZ KWV[MV) w YL ] TkwVviIMVb

LMOTQ QVIMZMIIQ X]JITQKQ QV M \A&‘é’m'@\gévﬁ?\f B RV xxi-

OITQ\o \ZI[XIZMVDbI MNNQKQMV&\NVI KZ\MQ‘]\@HVIV\M

|
(+WV[QOTQW LQ ;\I\W IXZQTM WMTTY%M¥%\ZMDQWQQWWZM LMT L TOJ LM
]V JIVLW KPM XZMAMLI WT\ZM ITT%I\\M{QBDQNZ VMM M) \MQ\ W] W ZFOQVIZQW LMTT%IZ\
LXZ V KWUXZWAIVAM QT XWI[[M[[WTLMTITI YVTQNQKIb QWY RNQKI\W \ITM 1Z\
QV KI\MOWZQM M KTI[[QNQKPM ILMO]I\MXQQMKWXQW ILIQ\WNZR"TW] TMWTTMTKI][M LQ
ZQWZR[DMY LMT XW[[M[[W LMOTQ MTMUMAMTT Q WTLMTMWMUKTQ[WTHMQNQXQKPM LQ M[K"
IbQMVLITM Y]ITWZI VWV WJJTQONWZQI " MM[IM+@WNI\ANQ\WQ T) XWIMEZIMSTMVIZQI
LMTTI [MIbQWVM IXXIT\IVIM LQ ZQKPQMLMZM# HQVMQQU@T QWTIQ XVIZWIKQMMIVbI 8TMVIZ
bQWVM ITTI XZWKML]ZI LQ O1ZI ZMY]Q[QMQ!]T\MZQWZQ | YIMTTQ VWZUI
\QAUMVXZMAQ[\Q°# +WV[QOTQW LQ ;I\W [Mb82QVKQXZPW WOOQ XW[Q\Q QbbI\W IT
v # <): 4WUJIZLQI [MLM LQ 5QTIVW [Mb IMKWWNMbKQ" 4M [\IbQWVQ IXXIT\I
# <): 41bQW [MLM LQ :WUI [Mb 1KMEMV\QQKMA[MAMWVW QT ZQ[]T\I\W LMTT%
v / #-:1 :MY]Q[Q\Q LQ WZLQVM OMMMIEZIT M| XW[M K] bXQIEWMK@WYV T1 UI[[QUI \MU X
XIbQWVM 10TQ IXXIT\Q XQMIT@K\Q "\ Z RQIWMQX ZRHKMYZ\EP\XTWMO\Z1 Y]ITQ\o M XZMbbW VMT Z
LMOTQ IXXIRVQK XX U] LQ TMOITQ\o \ZI[XIZMVbl M KWVKWZZMVbI
) + 8:;=< 41 LQ[KZMbQWVITQ\o VMTTI [KMOKRLWMRQMKZZQNKQQMKQV VAU KQKA N]VbQWVIT
bQWVM XMZ OTQ IXXIT\Q X]JIJTQKQ OTQ[MW ZIQW \X\WJ MY/AQTIMM T MOTQ T QNKNWQ 1L UZNMD WIQ [ WE[IMC
M LMTTI KWZQM LQ COQIAQMEII[\ZI\Q"A1 Q\ ZMVbl WQWVITM ITTI UI[[QUI [MUXTQKQ\o M

*+NZ +WV[QOTQW LQ ;\I\W ;Mb!> IKMZQTMXTQKVbQWVM LMTTM ZMOWTM LMT »
++W[z +WV[QOTQW LQ ;\I\W )L]VIVbI EMWWBQN \WURBHQWKM ™ M VM I[[QK]ZI TI X¢
v <ITM OQJ]ZQ[XZILMVbl [Q v [*QT]XXI\I XZQUI
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[Q Q[XQZI QT TMOQ[TI\WZM VMTTI| NQZXPZHMUM MVLM¥:IZ\TO[LWT V]WA
LMT QT Y]ITM XW[Q\Q"Qbb[KM T QVZKQIK@DW QW LQ \I[[I\Q Q\o
[I\Q2Q\o LMTTM KIJ[M LQ M[KT][Q@WMM I\ LQ KW[YQUI XIZ\MKQXIbQW
JT\QUW XMZDIWKM) "QWTIbQWVM XAQWXWKEWUTII Q KWV\ZI\\Q X]JJITQ!
V]TTQ\o LMTTM XZM[KZQbQWVQ KO MQKWXMZV\OWZ QWM K WNW U@ KQ VMG
MIKT]I[QWVM INQXQKPM 41 O0Q]ZQKIZNIZMVYb ITLMT[NWQbI LQ KI][M
OTQW LQ ;\I\W PI [JKKM[[Q "ITUMVMIXZZNIKQMVWMKPMNDIVQ\M LIT KWL
V]ITTQ\o LMTTM KTIJ[WTM KW V\MVRWUYQ IK MM KU T M LKIT MOQKTY[@W VM L Q
NQXQKPM VMW [Q XZWMAMLQUMV\W K]OMW/W[\M[I\Q"M ML QV\MOZIVW
IKKMLWVW# QT XZWAAMLQUMV\WTW |'TIN W M Zv LY VO RAEQQNT M KT I][W TN
X1ZbQITM VMTTI NWZUI LMTTI VITWQW KIZHQITW MWZ® LQ M[KT][C
I KWUUI KWL KQA KWV[QLMZIVW KWUM VWV IXXW[\M
+WUM VW\W QT L TO[ V [INQ*RWVIQIZIQNMZQ[KM ITTM KI][M
[\QVO]M ZQ[XMWW IT XZMKMLMVXW ¥ W QWM LIMQ KIWKIZBAQMQ ZMY]:
X]JITQKQ XMZ JVI VIWAT QUXW [\ COMWWKNMT WIW @URMDZAW [QN@ KPM TYaW X
TI LQ[KQXTQVI LQ LMWIOTQW v XXWRMWLIMZIM [MIUKIZMM QV Y]IV\W KIX
1. MQ XZQVKQXQ®° KWV\ZI[[MOVITI [l IWNQLAWTDWQ\o1H1T \MZbW KWU
XZ@QWKQ OMVMZITQ® QT K]Q KW V\NOWK WA W Z[MMOV\Q [KMTK®RM TM [\IbQW
XTQKQ XZWNQTQ LQ ZQTMAIVbI" KWOKML MWD TN VWWINK DNMAEW L]Z Z M
NZWV\M LQ KI[Q L]JJJQ N]VbQW VM KZV\WZIV UYMKAWN ¥ QYA IEZ W NM K V Q
TIKIVM VWZUI\Q "M QVAWTWV\IZQM WWNXZM [[[QW@VMWRQOM IXZWXWZbQ
TWZQ LQ NWVLW KPM XMZUMIVW RWVAZMZA QI \ M VIMV LMKXDMIMV\M T%Q
VWZUI\QAI 0Qo KWVWI[KQ]\I VMTKMWVYRWZAZ MY/ Q WIQNIZ W Z M WL W1 T ¥ 1K K
\QAW A IL M[MUXQW TI TMOOM \WWZXZWWK KQ Q]@OYKNMW UMV ~"MLMZM
UQVQI[\ZI\Q~AW 4 LMT ! P1 VLT @\®@OIMMWI WMWQN Q[\ZIbQWVM VMT
[WTW XZQVKQXQ LQ VI\]ZI [Y]Q[QAMMI QIR \R]IXMNKDIMQKITTI XI1Z\MK(
JMV[z IVKPM XZQVKQXQ*QXQKQNMZUQZMWVXEQTIN\WI[[I\Q” "Q\o LMT"
[QWVM XMZ LQNM\\Q LMQ BMY]Q[Q\!

% )Z\ KWUUI L TO[ V JT\QUW %M ZQW.LW-8114>-++017+WLQKM LMQ KWV\Z
JIVLQ M TM TM\\MZM LQ QVAQ\W VWV XW J[MOKQ KW VVNV\NZ I MIKTDTW X QKX ZEA QK W T W
[KZQbQWVQ | XMVI LQ M[KT][QWVM ZQ[XMW\X: | /¥jMTXIMWXPMAQ[\R TL INZRZM QXQW LQ \
[MVIM KWLQKM M LI IT\ZM LQ[XW[QbQW VR[KD] QMM MQ OV \)NZ QMK\MXRIMQQ M\MZ\
[KZQOQ@WVW KWUJVY]M V]TTM® ___ UMLQIIXXIT\Q Q\

%> +WV[QOTQW LQ ;\I\W )L]JVIVDI XTM¥IZ@L7++1WAIWIJZIMQAQ\o LMTTM KI][M LQ M

A L TOJ[ " JVI VIWAI NWZUI LQ V]TTQ\o V
4%)L]VIVbl 8TMVIZQI V LMT [Q XZWY W KIQWYWURM QA 1,QZ 8]JIJTQKW
KWV[MO]MVbM LMTTI V]TTQ\o LMTTI KTIJ[WPI;LMIMUINLAWYQOTAQWMR ;\I\W :Mb 1>
AQWTIBQWVM LMTTIVI[[I\QAQ\o LMTTM KTM][WTMPLQ@Q\MT]I@WPW ™M NTKIWM\o LQ XZM
TI\QAW ZMOQUM XZWKMI[[]ITM LIVLW T]WOW LQIKI XUKQUMZWNM[[QWVITM ZQKWVV
VITTQVoKOMTWTI 1Q [MV[Q LMTT%IZ\ KWUMT VIMMWLKWDQKM LMQ KWV\ZIW\Q X]JJ
Y% LMT KWVNQO]ZI JV%QXW\M[Q LQ V]TVQ\olRKIZbZQ TIM MQUQAW\[\I\]Q\W LIT XZM
ITTI KTIJ[WTI LI KWV[QLMZIZM VWV IXXWWUUWPM VWIB[[Q M[\MWLM\]IbQWVM LMT X2Z
ITT%QV\MZW XZWAAMLQUMV\W QT Y]ITM KWW [MIZA VHW ZIM]WQZQ QM Q OIBQ | [M\\MU Jz

Q XEMQUMV\Q [JKKM[[Q"Q ILWWI\Q LITT#IUMQXYIQMZWQWYMI LQZM\\QAI =
KPM NIKKQIVW IXXTQKIbQWVM W KW U]V YJTM[ QUNMD WV IQQ VIWRLWMET IDI@WXTW [[WVW QU X W
VITTI QA"Q KWUXZM[Q QT XZWAAMLQUMVWMZ @ M]IKTRDMKRMM ITTQ GMEMM\WZQ MKWV
TI[]1 IOOQ]JLQKIbQWVM ~AIVVW QUX]OVI\QUVWIN TM: WNEK Q@ KPQWM MZMXMZ QMV bl VMKM
LQ LMKILMKBM XMZ NIZ ATMZM T%QTT M OTQW QUM o] VL MM ITMW [\IVLIZL LQ Y]ITQ\o®
LITT%IXXTQKIbQWVM LMTTI KTIJ[WTI V]TTI ) \ITM [KWXW ZITQWN\WNW Q@\VGQIRIVIQ\I [V%IU

[KZMbQWVITQ\o VMTT%QVLQAQL]IbQWVM LM
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41 LQ[KQXTQVI LMTTM KI]J[M LQMZZKW 7@ WYMVIQNTITKAVOXKQ VMTTYM[N
ZIW\WZM MKWVWUQKW v [\I\I WOOMMVM\@ Z}QKBMY[EQKZDWITMUQ [Q [\

KQ\o QV [MLM IXXTQKINQAI [W\W TI tQOMVPQWN @ MM %EZW Q\W LQ IX
KMLMV\Q KWLQKQ XWQKPu QT TNO DMK QNG MK XWN VA [ QWY IX DM
KQ[I\W Q XW\MZQ KPM [XM\WIWW ITTHI[\LIQDKMQYM QW I RIMIMKQ[\QKI Q°
WAAMZW Pl LI [MUXZM ZQUMI[[W TV BQWWMBRQMXMI \PWMDI XZQVKQXQ LY
\QAL ITTI MIKT][QWVM W UMVW LMONXNWXMYZbQUIW ITTNQVR LQ OIZIV
[KZMbQWVITQ\o LMTTI X | [QVLIKQOXQTMWX/NZ LMRRM[[QWXDM[M M TM
XW\MZM QZZIOQWVMAWTMbbl M DKZM[XW D@QWYBQW KW VZWOYQM Z 1\ W Z
OQJZQ[XZ]LMVbQITQ [WWW TI "QOMIAQIWLTMOKR [TOYQAVUMV\M QUXW]
PIVVW ZQOJIZLI\W XZQVKQXQT UWMMIMbDQLQVA\NINZ TI\W VMTTI AIT
XZM\IbQWVM LMTTM KI][M LQ M[KNN@W \VXZ MONIKZINIb @WYTT@ I DZW VM
XIZ\QKWTIZM ZQ[XMWW ITTI OZI[Q{doMVMT LN XQMDIKWWIZQ BMMY]Q[Q
ITT%IXXTQKIbQWVM KVNQ V@ [ ]ZRE WX MV VI T M Q \M K WY N QTQWYW YV K P
[\Q KWV\ZI[\Q ZQONTM\\WVW TR \MMNQMMZMTZ | JTHEMEMOMEZVW LQ \ITM
O1ZIVIQZM TI XIZ\MKQXIbQWVM KIQNKWAQ VAV IYMWMTTMMRIMIbQWVQ KP N
[Q\0 LQ \]\MTIZM T%INNQLIJQTQ\dWMVIW QW ZZMU\W dtQ QMRPQMZEM []TT?
XIT\Q X]JIJTQKQ =VW LMQ XZQVKOMTT®: WMMQ I LVQZHMWNKIN MWU QKW XV
Pl ZQOJIZLI\W TI LMNQVQbQWV M QLb®WMZZMWIW Q™M NMP QVINNQLIJIG
VMTT M[MK]bQWVM LQ XZMKMIMWWO[KKWMOWEMMILX]TI XZWKML]ZI LQ

KPM 1Q [MV[Q LMTT%IZ\ K THRQM\MZZIMIWY MOUM VT ZMTIbQWV
KWI\Q\]QA1 VI KIJ[I LQ M[KTM@WVMVWWI] QV IT\ZQ \MZUQVQ
\WUINQKI )TK]VM XZWV]VKM PIVV\ZI MY\l W T@WNM\ZA KRNV V Q LITTI []1 7

TI VWbQWVM LQ *MZZWZM OZIAMOT %W VWX M @ §MZ N NIXXVT QM T\ I X Z N
KINT INVWUNQKIUMV\M []TTIRQWIVIMQTIZOZQ[MMZQAIVAQ LIT NJ\]ZW KWV
KWVAZIWITM W LQ IT\ZQ XZWAAMIQOMWY\® VWNOT\ROQXMKMW LMTTI TMC
ZOQKW LMTT%WXMZI\WZM MKW VW WZK\@ V U2 D K B MLAKPNI LM T Wb MLKT
TINIbQWVM KI[W XMZ KI[W QVKMWQIZIQ[XZITMOZIMWMTTI LW\ZQVI
LMTT%QVILMUXQUMV\W M []TT%QQXIV\W Q W\OKZEMQVITITTUQ[KZMbQW:
KIXIKQ\o \MKVQKI M XZWNM[[QW\QVMQEL K] KM WKTWZ ZNKWMWIQ LQ TMO
)T KWV\VZIZQW IT\ZM LMKQ[QWVQ LNWMVI "0MQMIMXIVOMVEIQT VIWAW

IUUQVQI[\ZINQAI PIVVW ILWWN\W ]VQ "@PQQV\MIX QY Z@XTQIUMV\W M Z|
OWZWI[I [WWWTQVMIVLW KPM TWM[KZNOQWMIXQsoM[YMDM Q[\ZI\Q I
OQJ[\QNQKI\I [JTTI JI[M LQ ]V ZQMK@QWXW NWZUOQKM LYQIV\W VMTTI I

XQ, [MAMZQ LQ YIMTTQ [IVKQ\Q | TQAMTT Wt Y WiZsl\ @ "OVZ | XQZ® P T MIK QN ZXWZ WNM [[Q W V
XZMAQ[QWVM [Ql KWZZMTI\I | KQZKWI[\IVIQWSR]LNFGRKQ KIIMMX PIIMOKP MIVT INNQLIJQT
bQWVITM ZQ[XMWW ITT%QV\MZM[[M X]JJ KM W) XU QEBZ 2 M WM W@\ Q 1\ Q AW
[XM\\Q Q TQUQ\Q LMTTI KWVOZ]Q\o M LMXM XIWXWZb:QWNIPQZI"Q QTTMKQ\Q XZWN
% +WV[QOTQW LQ ;\I\W ;Mb > [MWMWUTZMIZ\ V KWUUI  TM\\ QRQL D®}ZV L
Pl [MIJQTQ\W KPM TI UMZI M[Q[\MVbI LQ VI ZQfW TLB"@owasim GaM:M QX [QWVM LITTI OI:
LMUXQUMV\W VWV KW[\Q\]Q[KM LQ XMZ QR#20DI@IBHH6 LI NN &) &BY, (SOSLQ'$1#$+-0%10&'3$.(%*1*1
MZZWZM XZWNM[[QWVITM OZI"M 41 [\lb@WDM(I¥XDDSCY (&0 VEMDRINB|QE! DEDIELD
LMZIZM [MUXQWMY\W 1JJQI KWUXZWUM[[M: QIGGKUYW ZQTM
AITVAM T INNQLIJQTQ\o LMT [WOOM\W % 1T X]V\M)+)476-41 KIJ[I LQ M[KT][QWVM I
%+WV[QOTQW LQ ;\I\W :;Mb > | [M\\MKUNEMM LQVOIZI"XMZ OZI*"Q QTTMKQ\Q XZW
Pl INNMZUI\W KPM TI ZQ[WT]bQWVM KWEQX¥NWIMM KK@QYVTQMUXGT , 40[ 6
UMV\W X]s KW[\Q\]QZM ]V UW\QAW []N N QRINKP\QM XKZZQ WR] KBV MM | WY @ WXLZQWKTM U Q
WXMZI\WZM MKWVWUQKW IVKPM QV I[[MVb] L'Q ]VI KWVLIVVI LMNQ
VQ\QAl W LQ IRRVZQIURINQW VITQ
|
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LMT KWV\ZIWWW VWV v L]JQ\IJQ TEWKPNMEWL@YKKNKZ\MVKWVLQbQWVC
LMTTM KIJ[M LQ M[KT][QWVM [MUDM "MKM XIZKW[QWIMI ITF%IUUQVQI[\ZIk
ZMbQWVM LQAMZ[I [M VWV ILLQZQWITZIXWXPMNQT QA QK WQ4M[KNM [LIMZ M
LIKMVLW QT XW\MZM LMTTI X]JJ TQRIQNHQWV\ON\ X | EQWXM[I LIFTI LQZ)
MV\ZW TQUQ¥Q JMV LMNQVQ\Q []JOTQ IXXIT\Q X]JIJTQKQ KPM XZMA|
-JIJMVM TI LQ[KQXTQVI LMTTMORINMW LQ M KATIVQMN M[KT][QWVM W
[Q Q[XQZI IQ XZQVKQXQ LQ LM\MEM [JQNWM bbIZ NOZNMNG [ Q WW M) XYW \M[Q |
\I[[IV\QAQ\o Y]ITQ KWZWTTIZQ LMWKXIQ, IUXQW XZQVKQXQW
LQ TMOITQ\o KPM [Q [W[\IVbQI VMTTI KWVNWZUQ\o LMT
XZWAAMLQUMV\W ITTI TMOOM M 9 MESGA M ME&PKARID B LMT
KWVIMVI\W LMT XZWANMLQGUMV\W L bFgREJAM4 [ TMOOM
41 LQ[KQXTQVI LMTTM KI][M LQ M[KT][QWVM LITTM O1Z

M
X]JITQKPM KWVIMVI\I VMT V]WAW KWL%VII\W'\Q XVW}YMJTD(ZP@\IU\IMN@I C
|

LWIQ QV [W\IVbQITM KWVAQV]IQio KWWATH QuiZWRE@N Az QTTMOQNQ
AQOMVIM L TO[ V xz M1 QAT K W TMUIVIBQWYM LMT X
UMV\IQ LQ VWAQlo <ZI YIM[\Q QT LQv Uﬁwg{@w’y TI LQ[\Q
XTQVIMEVZI\Q 1Z\QKWTQ KwV QVtY{iy Viv'\lv%T9V$W W KWLQKM 1\Z]
\MZUQVQ LQ [MUXTQNQKIbQWVM M GRIMZ% 2 Mo QW T @ KIQ |
VWZUINQAI | JIMVMNQKQW LQ WxMzItwA mkwvwuoklg MWy KWIHQAIM
bQWVQ IXXITUIVIQ 41 LQ[KQXTQViY plk A&N\Ti' (AYYEM VD1 QV M
AQII QV KQVYIM LQ[\QV\M LEMWI[O) V\N%J% AMLRQITUQVT LMTT¥I1Z\

OWRR TM KIJ[M LQ M[KT][QWVM P4 Vlhg‘&l'v' ﬂkazl\ﬁMQTlQ LQ LQNNM.
LQ MIKTI[QWVM vwVv 11\wuiQKke XY IMEBIFRWIM EMTTY%WXMZINWZM
LMTT%M[KT][QWVMKN MIN Q\J ] ZW MT N

LQ MIKT][QWVM LQ X1Z\MKQXI1v\Q_1 % KT IYRKRHLRW VM LW U QK UQ

XQbblbQWVM® LMT 0ZIM QTTMKE W' RZW M%[r(iﬁﬁ??r%oﬂ FH\ZIXTZM
NQWBQM \ZI KIT[M LQ M[KT][QWVM RV\(PL'J%\'CK(IIW VYW TIWUTNQKIUMY

I\WUNQKPM MZI QVAMZW 0Qo KWRIMVIYI WARIMVGAMRM XZMIMVAIV
\Q/\| M]ZWXNH && KH___’QZM\\QAI VKYQ LQ QVKWU |\Q@@-VAQZG w LQ

IXXIT\Q QT KJQ 1z\  xzMAMLMAL "V QHAGUM A Zh b P W YM XX TV
IVHMIKTIIOWYM KMzZ\I xMz  oT&EMT LM 2 HQW [PAKWVLW QT X

& +NZ <) : +ITIJZQI ;Mb 1 IXZQTM MKWVWUBKW LITTI XIZ\MKQXIbQWVM 1| ]
<) : +#IUXIVQI 6IXWTQ ;Mb > UIOOQW T\W WITWEZA 1JIJQIVW [MJIQTQ\W I\ZIAMZ[V
+WV[QOTQW LQ ;\I\W :Mb > ! VWAMUJZMMOTQ/ IZ\QKWTQ ! M W [QIVW | KWVYV

8;Q AMALI+)4)*:@ ) | 81-<:7;)6<11 XZQVKQXQMRNI\\W KPM \ITM WXMZI\WZM MKWVWU QK
UIT[QUI XIZ\MKQXIbQWVM M LQ \I[[I\Q"Q\pMIM M Vid | GNY BMOAED W K TINIQW] WIND W QV WA D A
KWLQKM LMQ KWV)ZAIROX[PQ QY KQXQ VUNMNAKWQRWAKNKR LBMQQJLQKINZQKQ XW[[WVW M|
KW V X7 D@ KQN T Q IX X [ UMUJZQ XW[[WVW KPQMLMZM ITTM IUUQVQ

&+W[z T%IZ\ LMTTI LQZM\W\QAl M]ZWXRIM[KT]LMZM LITTI XIZ\MKQXIbQWVM ITTI
D MIKTI[W LITTI XIZ\MKQXIbQWVM IL 1V I XXLFANM XTI QK W QM ZKIWZM MKWVWUQKW
LQLI\W W T WNNMZMV\M KWVLIVVI\W KWQ\[MMMWVI LMNQVQ\Q”I LQ K]Q
T IUUQVQ[\ZIbQWVM IOOQJLQKINZQKM v | KWV W{KoMY &M KKINM]IVQ WI KT ][QWVM [1\WU I\
LMTTM ZIRQMVM ¥[Q LQ [MO]Q\W 8]e MQMEM MPOTTVWXMIZI\WZQ MKWVWUQKQ 1T
X1Z\MKQXIbQWVM ITT IXXIT\W!WOVQ W XMZITW Z\ND MW MWW Q FE@A [\Z1\Q*1 Q\

&/ ;+)4)5*:1-:1 MY]Q[Q\Q LQ WZLQVM OMVMEMM TAMMNQXIZARWEM LQ/XW\MZM ~QV
XIbQWVM ITTM OI1ZM" QVY]ILZ¥WMKNMWMMLGMs AW, T])is @W NV MM MYIQQLQ L Q ZIQXL\WI L Qb Q W M
MIKT][QWVM LITTM OIZM 1 ZMY]Q[Q\Q LG IWWIT@VM ONKMZITM [T T 148 KMQE | ToT YAMIGWT
VWZUISQTIVW IX X [ [KM AQVKWTI\I Y]IVLW TI TMOOM LQ[KQXTQ)\

& +W[z 1Z\  LQZM\Q"I =--" AMUUVWMQQQ[XDIUM[[lI ITTI K]ZI LMTTI 8 ) KWL
bQWVQ IOOQ]LQKI\ZQKQ!M[KTILWVW ]V WWWAMWEZAM OTQ I[XM\\Q LM T %EZHJ WKW [ M K

|
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XW\MZM A"QVKWTI\W MNNM\W# LQVAITK@UWI TT\VZQ OW X\OM BWM LLAM TX KT Q K
KWVLQbQWVQ LQ NI\WWW QVLQKI\M[WITOMWRZUMDI K]Q KWAVNZWV\Q W
VI\I IL M[KT]JLMZM T%WXMZI\WZM WIW WY IWIEZQKW UMKEAM W] ITWZI QT [W
\QAZM QT XZWAAMLQYMIVWW Z Q! MIRTI[@MWDKM TYaM[KT]I[QWVM WXMZI

ZQXZMVLM TI LMNQVQbQWVM LQ \KY[bILIQQVK WV I[ QWY MLNWZM\W XMVI
UINQKI QVAIT[I VMTTI OQJZQIXDUBMNOLMZLUQATYEA! []J[[Q[\IVW | KIZQ
+ / = & ILW\WI\I QV ZQNMZQUMV\WMQ\XQ\WPMOLRIYIM[\%]T\QUI 1Z\ !

QV K]Q QT LQAQM\W LQ XIZ\MKQ KTb\QWZ WIMP MKW/ TNIWMT & W KW QMW VM X \
LITTI XZWKML]ZI LQ OIZI WXMZIVIWE'W @M MWIWQITIMD®]ZQ[XZ]LMV
AMVW LQZMWIUMV\M LI JVI NWV\MIWWYZAU ITQAM[@IKPM IUUM\Y@AI T1 ~
+WZ\M LQ /QJ[\QbQI LMTT¥%=VQWVQ\-QZWIX W Q& QIMZQWY | OQ]ZQLQK
TQUXWMIVEKIZQVKQXQW LQ XZWHWHAKPWWIMQ{MRKWVYLW J[VV4aQV\MZX.
KWV\M[\W LMTTM KI][M LQ M[KT][IQWI\T ¥ IZ\W U IKQ\KUUKW VL TO[41V L
TI KWV[MO]MVbl KPM T¥%M[KT][QWW M LQW]WMWXMIMAMZIWZUMV\M KPC
MKWVWUQKW LMAM M[[MZM OQ][\QNDQKNXI\ND M ZW XKWZbQKW I\LW~ M [Q

ZQ[XM\W\W 10TQ WJIJQM\\Q"Q LQ \JUNMV\W MMOIT QK WYKQNZEMXIBWZQ [MU.
TMITM M[XMZMYRBEZI -JIMVM TY%UMXKTVVQWVIMONI[\QWVM LMTTM XIZ\MK(
\WUNQKI LMTTYWXMZI\WZM MKWNMWA]Q KWW V. N2 W\Z V VINTQXMM MZ M L
[] KQZKWI[\IVDM LQ XIZ\QKWTIZM LOZNTGVZ\KPM MIYWKIK UMV\ZM ZQ
KMZ\I\Q QV UWLW QVKWV\ZWAMZOQI[QQW VINI INND&ZY MQ LIQY Z@QYRWMZ I\W Z Q

\IZM QT XZQVKQXQW!LQ XZWXWZBHQWK IKQ\lWoUMVW KPM VWV [QI I\\ZQ

+WUM ZQXWZ\I\W VMTTI :MTIbQWVMZ2WTW Z[EPANPI LQ

LMKZM\W TMOQ[TI\Q "W LMT VIWAW 4WKQWM]VKQKZM[MYbI LGIUXIVQ]
]JVI LMTTM KI]J[M LQ M[KT][QWVM [QVWWR DM \LW T"VMW K I} W LQ M[KT][Q
[XIbQW XMZ ITK]V UIZOQVM AIT]\KPMWALN\THQ W VAW WAXMT\IV\M M[KT]L
IXXIT\IVIM® M Q [WOOM\\Q KPM VMQMWANY KIW Q \XZWTK® [MVWYV WXMZI
IIWVOOMA\Q LM[\QVINIZQ LQ XZWAAMIQWMWIRKKZME T QR [\MVbI LMTT
QLWVMQ | LM\MZUQVIZM XMZ KKNWIO@ KW LMW [KMZQWVMTTI TM\\NV
LMTT%WXMZI\W-ZML MK VOWQKQRQWO VWY R[Q\R"QVKM KPM TI [\IbQWVM
WOOM\Q2"Q KPM KWVL]KWVW ITTEMMYYDW VIM ] VIN\WMIOQKIQUI M[KT][
LITTI XZWKML]ZI T%IzZ\ ! IT KWQUUMVONVNLIKKMINZM KPM ZQKWZ:

YIIVIW TI ZMTINQAI LMKQ[QWVM" [WTW QVXKIMI® XIJOTRKQAL QZ [ XWKVQZITMQN LMT
WOOQ KPM ITTI 8) [QI LMUIVLI\I Tl »UMZI1YL KEMM Y Q@AW @\V 1\\W
LMTTI TMOOM © ;Q "MLl ;KPMUI LMNQVQ\Q"W LQ +WLQF
&:Q "MLI :MTIbQWVM UQVQ[\MZQITM UTQK®@ QW I\\]IbMWVM LMTTY%IZ\QKWTW LM
1Z\ 1 "1°1 QT XZQUW LQ M[[Q 1Z\ ! QVLQZMKIVEM KIY[MMIOQ MIKW "MZVW QV UI\MZQ
[QWVM I\WKHW@KK®Q+ UJ\][IVLW[Q ]V IOOMTQKEY KMMI[Q LOKMUJZM
ZQVAQMVM QV VIJUMZW[M LMKQ[QWVQ LMTT% +W\Z\QOT@WQ L[QQ;ARWM  MWTBI LQKMUJ:
OQ]ZMMVbI VIBQWVITM KPM AITM IL MMAUW\QWOONIEW K@ NMINDWTIMb > VWAMUJZM
[TIIQ[\MVDbI LMTTM [\M[[M VWV A%v [XIbQW]RM2ZWN K]YWAROONMQPKFRIZIbQWVM QV WZ
\INQAW LMTTI [\IbQWWNKRXITM@\MVOOM\\QWMMQYVIXIZ\M LMT [WKQW JVQKW XMZ[WVI
\IZQ LQ XZWAAMLQUMV\Q XZMKT][Q"Q QZQWMQWITLIQENZ ZONDI@MM XM ZK]Q ITT%IZ\
KWV\I0 QWO WIVAMLKIMT%WXMZINWZM MKWVWUQ@KMWHPZWV[QOTQW LQ :\I\W :Mb 111
& >L +/=- KIJ[I + 0QJOVW # +/=4 # +WV[QOTQW LQ ;\I\W ;Mb > 0Q]OVW
KIT[I + LQKMUJZM [\W WZQMV\IUMV\W LMTTI OQJ]ZQ[XZ]LMVDbI
& + 81++747-[KTI[QWVM I\WUNQXIXMZ NOWWDOLMMT]L TO[ V LMT M VMTTI XZ
\WZM" [MKWVLW Tl +WZ\M LQ /Q][\QbQI K¥%NOTQW TIb QW VWEZ LMD \XZAQ WK Q QQM[ \IMY XN 2
bQWVIONQ\o  Q][QVQ\R\BMEMYM[KTIFQWVMRQQZIQQ W IT [WKQW LQ UIOOQWZIVbl XMz
KQM\o WNNMZMV\M
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QVLQKI\M LIT KWLQKM 4%IZ\QKWTWIIMVKW UMILI JVIJQ\W ITTI [\MIbQV
TQ[KM KPM TI [MIbQWVM IXXIT\IV\W IMBQIILM ILIVITIWBXQIM. Q[KZMbQW VI
KQXIbQWVM ITTI XZWKML]ZI ]V WDMITZ X W ZWZ M KPR T KW [J[[Q[\M ]
YIITWZI IKKMZ\Q \ZI T%IT\ZW @M MIRM WAMEMMENMNAMDIQIMITM M® |
KWUUM[[W ]V QTTMKQ\W XZWNM [KQWNWNTK]Q ZNN P I BQWAV MIIXXTTVIV\M
ZMVLMZM L]JJQI TI []I QVIMOZQ\oUWMVNNQQRIXKQQQTo KMQUUUW UW\QAIVL
[\ZI\W LITTI [\MIbQWVM IXXIT\IVIM RWW VUWD\oQLIM @ AJMOM[QUQ | QVKQL
)TTY%IZ\QKWTW | [WVW QVLQKI\Q]TQ Vs QVNVM® Z\D\Wid \IOM WT ¥QN NN M Z M
OZI"Q QTTMKQ\Q XZWNM[[QWVITQ VWYV KRN ZALMLhQUILMJIRDM 100
| LQUW[\ZIZM Q UMLM[QUQQWMQ/ WWMVILW TOM XZOMAQAMKMV\M [2AQ[W
0Qo KWV\MV]\M VMT L TOJ MY KIZMINWV Q@ T ZMTOHQWVM ITTM LQ
LQ[KQXTQVI QT OZI"M QTTMKQ\W [XAZXZN M[QEBWYITMMMI NZWV\M
LQKIVLW TI [XMKQNQKI LQ[XW[Q MIWXM[[LMWMVYMZXZMAQAMMKWUM \I[[
KIJ[l LQ M[KT][QWVM ML MTMVKIVANEM W UQZDMEQ\W[XZWNM[[QWVITNM
\QAl XMZ Y]IVAW [MJIJOTQRWUWT T ZKENQKVPTWZWAI LQ M[[M KWV ]JVW L
TMM\ M TM NIWQ[XMKQM Y]ITOQONOQMVAMTQVKWKMQOEZIT X \WITUMK QYR V
XZWNM[[QWVITQ VWVKPu Q UMbH®Q dDWYN\QVY MZUWMEIZM | VI\]ZI LM
Q UMLM[QUQ MTQUQVIVLW QV \IV QWL WQWNMMMTMUINMWOQAWVM KQZK
QVKMZ\Mbbl QV UI\MZQI KPM PIVR/GQWWK | 20X\WIMKQ pIEIWIV KQLMZM []TTY
XZMAQOMV\M LQ[KQXT@VYI «M\WNIUMTT%WXMZI\WZM MKWVWUQKW 1\
41 X1Z\M ZQKWZZMV\M VMTTI " QMZNMWMLQ XODQYEKWM[XATIM QVQITQ UI\]ZI\C
M[IUM [Q \ZWZQUI LMTTI XZM[MWKKPOQWKWLQKM LM QT %W W Z][QQV)
LMTT%VONNMEUMTTM [Q\][IbQWVQ QWY RKOIMLINM T HTZY A T]NIbQWVM L
I KWUUI TMW\MZIM M I1Z\ ! KWLIMITTY%WXMEZIVOZM LWAN ITTI KWU
MI[MVLW [\I\W LM[\QVI\IZQW LQ XEW®&ML QZWWIY|IMHET@WVM Tl K]Q
XMIZKIVQ LMQ ZMI\Q QVLQKI\Q LIMON&JZ\TIVER UUNTY%M[[MZM ZQUMI[I
XMZ Q Y]ITQ VWV MZI [\VI\I XZWV]WKQQ N\ W VWMV MOXWM ITTI AT\ IbQW:
VITM LQ KWVLIVVI Vu LMKZM\W UMY MM \LEQ WWMLIXXITVIVAM  :W\\W
[WTW XMZ ITKIVQ LMQ XZWKMLQAMNMEQ | KM I X[MZW K\WMQ[W VWA AW KW I
LMKZM\W LQ ZQVAQW | OQ]LQbQW AKIWIUWIKEM» YK WVWZ IDFWMTMU MV
LMMZRY KWUUI  XMZUM\M LQ INNMZUVEMQRPMKQ\W XZWNM[[QWVI
TY%MIKTI[QWVM LMTT%WXMZI\W Z 10 ZMWYQN Y WKW KKAPWM W JUT JMVM O
KWUUMI[[W ]V OZI"M QTTMKQ\W XEZWNMI[[TQWE WWMyv QDN XEYALITTI KW\
IT ZQKWZZMZM LQ \ZM KWVLQbQWMOQTQ MTMUMV\Q [N NQ® QW \KWGU U |
IL QV\MOZIZM QT OZI*M QTTMK Q {WWZWNMNIWHLQ WWHM J MTIZEQLWZ\ !
VMQWMT OZI"M QTTMKQ\W XZWNNM[[QWHIDM QLX@WKQLQPZK]Q IT KWU!
[JTT%INNQLIJQTQ\0 M QV\MOZQ\GT LMITQWN{MZ QNI MM KWRQ M M]TTI
O]I\Mbbl LMQ UMbbQ LQ XZW"l LQMR]UMIMK@QWQ I QVKQLMZM []TT %I
LMTT%IZ\ ! \ZI KIQ ITTI TM\\ O @ZQL MK Z NI\ % /N NLNDZ XKW VN T ¥ MAM
QT OQJLQbQW IQ [MV[Q LMTT%IZ\UMLWQQXy KWV[QLMZI\I VMTT%IU

|
%« +WV[QOTQW LQ ;\I\W :Mb 111 ! WY\WMIZM WWWJIZHM V  1# +WV[QOTQW |

+WV[QOTQW LQ ;\I\W ;:Mb > | VWAMUJZAMKMUNZM #! +WV |

[QOTQW LQ ;\I\W :Mb 1> [M\\MUJZM N+WV[QOTQW LQ :\I\W ;Mb > WWWJZM
" 4 /=):)5)/6) ,Q[KZMbQWVITQ\o LMTTI [QBTQYWM QXXITWMViMb > ! IXZQTM |V

M LMT /Q]LQKM IUUQVQ[\ZI\Q W QV WZLQVM NT/O08Q-K: R sQW; JIQQ @AMNPO Q@ D T KK T YXVE YN

MKWVOWMI QKW KTMOIT KWU LITTYI1Z\ KWUUI  TM\\ QoL DR[ZV L
C 8MZ TI ZQTMAIVDI LMTTI UW\QAIbQWVM [QXA\MIL LI ]TK@UW

<): 41bQW :Mb 11 IXZQTM v #<): >MVM\W
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AMTIVBQWVM AWTAl | "MZQNQKIZMQT XZW[Q [\MWO]ILMMTOTQ WVMZQ U
KIJT[I M[KTILMV\M <ITQ QVLQKIbRRYQ W W] TQ\]DTKWMW\Q [XMKQN QK
MAQLMV\MUMV\M QV [MV[W QVVWINDIBWQWEMX I WTUEMRPM IQ XZQVK
M\MZVQ LQ A"TINIbQWVM LMTTI TM XGWVZDPDAGMINDIVIGA KR ['M ZIKTQD QKW Z Z
LMT XW\MZM LQ[KZMbQWVIT™W LMUOK]IHQMOMVAIVDKMWVLAITTYI1Z\ | L
XMZ KWUM M[\MZVI\W VMTTI UW[QbD\GWNWMXXM\[VIM[WWV XW\Zo I]
OQJLQKM IUUQVQ[\ZI\Q "W Pl IOOR[KTWLKEM TV.MXMEI\WZM MKWVWU
bQWVM LQ QVINNQLIJQTQ\oy LQ M ZWX M BIUW @ I | MNK VE VO\QMD\KMA WZWQT M U \
KWTWZI LQ XIZ\QKWTIZM XZMOVL\WTTWMEN4 £ JOMMb I ILMT

VIWAW +WLQKM LMQ +WV\ZI\\Q 1VAMZWIbRWWM QX XNZ WX\ MTWMTTI A
[MUIVIQKW QT KWVKMW\W [\M[[W LIMJ TN NMVLIM@BQ\M[KDQ MM QT ZQK)
LQKI ZQOJIZLW | Y]ITK]VW KPM [QITEMWZQUMAWTIM QWWWR KIQZKI QT ~M
KQl ZQNTM\WMVLWI[Q YIM[\W I[XMXWZ\XMZB Q¢@ L [MVQVVWK QY TZMW XM Z 1\ V
NQTW OQJZQLQKW VMTTI TM\\JEIVMP W MZAX ZLMf MRIAMYNQPINEGN M. Q

LMTT%IZ\ ! LMT KWLQKMQVTKIQT]KIM TLWI T\ @ MWMZZ DM I8ZM TITI XZWKML]
XQW LMTTI NQL]JKQI QVVWAINQAIUMV\M QV\ZWLW\W
ITT%1Z\ LMT , TO[ V KWV -X+HBU3W. Bl Z M&Z.Q+24

NMZQUMVIW IT KWUUI ~ W"M [Q LQIpW ¥ M KB N q@@@\(p(y(jgl\QAW KW
XQW LMTTI NQLIKQI NI"WZQ[KM Ny AW ZiQR0 17 ¥+ 8 QbR MM UMV v
TYAIVWVWUQI LMKQIQWVITM LMQINIHRQW VAR VAIVAIRERX VM XMz v
KWV XIZ\QKWTIZM ZQNMZQUMV\W WM | MF1bIER WM QM W B K O 2
[KMTAM XMZ TW/IKY]Q[QbQWVM M R”f‘*MIMM%QWWMT%’%W%‘M&?\W&'M MK\
bQWVQ [MKWVLW QT XZQVKQXQW pp| ZQMTM YW b WMWK IMITT 7w NN
QV KWMZMVbI KWV TI NJVbQWVM QYWMAXEM T\ ML MM T W40 1vQbbinQ
KQXQW QV XIZWTI [IVKQ\TMITR%IZ\ LMIT+WWQKM(z\ | 2]3ZQKN\W
[XW[QbQWVQ LMT KWLQKM [Q QVINZX MWW YW MEXARKI VS kM 17
QV JI[M 1Q XZQVKQXQ LQ KJQ IORHQG WX MEWWE M MM v WKW KPM [
X]ey KPM KWVKTILMZ[Q VMT [MV[W kR Y KN @ NEESE N 1 M1\
THINWVWUQI LMKQIQWVITM LMTE%WVAM z @Yo KNM MMMV L obow v
ITTYAM[MZKQbQW LMT XWWIWZ L@INK i@ YMTEMEVMZO Lo KIQ 1Q K
MKWVWUQKW XMZ QVINNQLIJQTQloy XZWAHNRBEWPIVI\WikPM RH[m La
XQVOM XZWXZQW M LQZM\IUMV\MWM 1A F SV L AR MM KM[[1ZQ]
KQI KPM LM~AM VMKM[[I1ZQIUMV\M (QuA} MAK Y B T fMME YA MV ]I T UM v
bQWVM IXXITAIVAM MITKR[KAMBDOMAY N QL oY T1,WwXMZI\WZM MKWVWUQK\
LMTT%IUUQVQ\ZIbQWYVM [W\W YNV X ZWMRTM 8 AMVY M | x x wZ\W |
XIZ\QKWTIZUMV\M XZMOVIVAM  Z I~ Q [kl R 1 KM/ (R M X W [[WVW 1
[\W Q TQUQ\Q XMZ M[[I VMTTM LMKTOGGRWNQR IXIMUMR NQ KEM1 v\ 1t
KIQ IT KQVNWW 1Z\ 1 LQIXW[QbQWWN M AM K8 RUKEZRMM FM\Mz1I Lm
NTW QXM K QUMD ZQ@ITMAKQI®Y X ZWNM LW TN WxXSMEAR/ W | YIM[\W X]V.

) :18-81T XZQVKQXQW LMTTI NQLJKQI VMT)ZIWAW RMLQKM LMQ" KMWOB K1 LQ
X]JITRQAQMOVI )AAWKINMZI LMEERTW+AI\W  M[KT][QWVM [Q v AMZQNQKI\I XZQUI LMTTI 3
41 TMOOM LMTTI NQL]JKQIMZIBTM ZILR K Q#LTMAWIXQZZQ\WEZM MKWVWUQKW KWV\M[\]ITUM

" <1Z ;1ZLMOVI [Mb 1 UlZbw V VQKI+WY[QOBFQWVM IXXIT\IVIM M IT\MZVI\Q
LQ ;\I\W ;Mb > oQlavw v LQ I"MZM ILW\WI\W TM UQ[]ZM WRZMEQ IT KV

“; BIVIKWZLRLWVMQ\o XZMAMV\QAI LN @ QUKWIT® QQLTE® W A2 VW ZM \ITQ UQ[]ZM
bQWVM VMTTI ZM[XWV[IJQTQ\o LI ZMIN\W LMDOTRQWNINK\DZ \ I VMT[Q KB NK[Z Q * QUKM \KA NT QW MWU X1
\QOWQXZQU LQZ 8KV ! [[ KWUU I ‘M TI KIJ[I LQ M[KT][QWVM [

|
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TY%MAWT ] IRVRMWMMONEI VAW LQ AQ[\WWIMEK LQJIN\Q\W © K] ¥ MZMW MY W
UnQrw [\I\Q OTQ QV\MZAMVVIWNMNZAD 6Q)
8 MMRNM [QQ@O\MVLWVW TM UQEMMTMQURQIWM v [\I\l | TIVOW WOOM
LQ[KQXTQVI W LQ ZQWZOIVQbbIZQWAZNILQVbBIQZVM ILMZIVINM TI "QOMV
LITTWXMZI\WZM MKWVWUQKW \M[M )N 2\¥GVZZMV T MNWKW AN X WV M A
MIKTILMV\M LITTI XZWKML]QI[WQ\MZQMV\IUMV\Q =VI XZQUI \M[Q O
bQIVW QV ]V ZINMLQUMV\W W X NIZ MVT L MR NK PKWY ¥ VIYNDI [ @] INVERW | \AVD
ITTWXMZI\WZM LQ LQUWI[\ZIZM TIM}1\VXZKMMIMVNMKENRKML]ZT QV KW
JOQTQ\o VWVW[\IV\M TI [J[[Q[\MVHFMMQ NN NQMKIROMMWINEW XMZ TI X2
MIKT]I[QWVM I]J\WUINQKI M WM VWWXIHOWMMIKIOIZM=MK KR IMZM QUXW
LQ[KQXTQVI LMMRMMANZ@ZO N\V\QVLDbQWVM v [\I\l QVAMKM [MO]Q\l XC
UMV\W VMTTI VWZUI\Q”Al M]ZWXMO QM Z @MW 2LMPEWITIZ@VQ[\ZI\QAI [M
ITTM XZMAQ[QWVQ LMTTM LQZNMOAMETMMNQY-0 MLW\\I\M LITT%WXI
=- 41 LQZM\\Q"I =- QUQWBAQ@V XMVLMVbI LMTTI O1ZI PIV)
KWTIZM ITT%IZ\ X1Z XZMANDUM MK Z MV NOVMAL W TTIVIA M 1 b Q W NT]
KPM ]V WXMZI\WZM MKWVWUQKW\ NN TJ W XMZN\OZMAM TTMWZW QLV
KR ILWWIZM UQI]ZM \ITQ LI LOQWRARAXMW ZNWXHQL]KQIZQW
XZQI INNQLIJQTQ\o VWVW[\IV\M T MTQ[\WYWI IZMTITM KO[MV LMT
LQ M[KT][QWVM 4M UQ[]ZM XW[NWNMWWM] DVAKQMNINMNKOMDIVLW[Q QV T
M[MUXQW QT ZQ[IZKQUMV\W LM TLIQI\KWYW \ D NV KQ & XWZAT I W MW WZ QM V
KWV TM I]\WZQ\o XMZ KPWVAREZY [RAJLMY M THMILQH\IVLWVM T%M[\MV
[\MUQ LQ KWV\ZWTTW QV\MZVQ UWQI[]\]I QOV/OWIZMN QRIMWW I TTI NV
[QbQWVQ JVQWVITQ QT TMOQ[TI\W@KMM MMTMAI M[XZM[[IUMV\M
XZMAQ[\M ITT%1Z\ KWUUI L TO[ W LMNQWOT®"I XMZ T%M[KT][QV
VWZUI QVLQAQL]IN \ZM QXW\M[QMKW VYN BDMW TRAMMD Z2WAQ QV ]VI
[1ZKQ\W W M[[MZ[Q Q@WXMPV]VW]MZQ[IZHWQW ! M KPM 1JJQI ILW\\I\W
LIVVW KIJ[I\W LIT ZMI\W W LITT %QIRTRVK TOM D TN ONZ KRAW VM v \MV]\
ZQ\W Q NIWWQ M TM KQZKW[\IVbM R W WL DM WINTOIN KW VITW" QT X
ZIVLW I\\QAIUMV\M KWV TM )]\WZQ\[aZQAM MR®OTNQOM#b QW VM QV K]
TY%IAMZ ILWAWN\W XZWAAMLQUMV\QQKW V KIZ M\DMIK@® KMZIM MN)ZIMZ | X X W Z\ W
\MKVQKW WZOIVQbXYMDWW N M MITHWMNGM TI X X I T\IVIM M QT [MKWVLW
| XZMAMVQZM ]JT\MZQWZQ QTTMK QW U:QKIKIN[TLII 1 VIOW D\ MW ¥ TWQMA M U X M
\ZINl QV "QOWZM LMT KWLQKM LMNEZW X Z[@ \W NA\MZUZ QK W\Q\]Q*ZM Y]MT

[JKKM[[QATUMV\M ITTI XZM[MV\IbQWVM LMT FAWINMTZOW TQW XIMEI\YWZM 111 IOW['
MKWVWUQKW ILW\\Il M KWU]VQKIITM UQ[HWMVLQOKIQWTLRWWUN ;Mb 111 OMVVIQW
®%181+):,1 IXXIT\Q X]JIJTQKQ M [MTN KTMQVQAM®" [MKWY LW IKIZQDMWQ  V
[XZ]LMVbI TUUQVQ[\ZINQAI TI ZMOWTI LMTTC &M WD TXZW N QN ENJZW LMBTM U Q[OAMW]\ W
ZQUMLQITQ VWV Al IXXTQKINQYXKITIQQW Z| ZQWQLQOVWIQWKZQ\QKIW ;Mb 111# NMJJ
+WVAZI\WQ +WV[QOTQW LQ ;\I\W ;Mb 111 ! UIOOQW
@1,-52:7 ;MTN KTMIVQVO M WZOIVQbbIBRWQW YMTLTM TQ O X PAW IMDVZVDAM X ZWNM[[Q W
\IZQQQAQI[\I LMTNINK; WKQMLX [KTI[IQWVM LMT KWVKWZZMV\M LITTI O1ZI X
( +WV[QOTQW LQ ;\I\W :Mb > ! OMVNIRW\M LWAM KMWUXQMZM VI KWUXTMI[[I A
+WV[QOTQW LQ ;\I\W ;Mb > | UIOOQW LIMVIQ"™MMTM QVVIVbQ\]\\W Y]ITQNQKIZM QT
« ,MTQJIMZI )6 ) + 4QVMM /LQLIQKI OZM[[W \MV]\W LITT WXMZI\WZM MKWVWUQ}
bQWVM LMQ UMbbQ LQ XZWAI ILMO]INQ MW IZWT TM[KIZNWNG M NN QT & M[IIMRV\MOZQ\o VM
bQWVM LQ ]V XZMKMLMV\M KWV\ZI\\W L Q\ X KQTVWMEEP MW IXVW TIW W MKZW\ IV TI Y]TITQNQI
[QLMZIZ[Q [QOVQNQKI\QAM XMZ TI LQUWWX N ZIWAYIMLNNT TN T QA WIW WD MK ZQO ZM[[I
MIKTI[QWVMZMQ K]EBWUM  TM\\ K LMTXFWLQKMLMZW "MZQNQKIZM [M \ITM OQ]JLQI
_ IVAQKWZE]bQWVM Q\ JOTM | TQAMTTW XZWOVWI[\QKW IVKPM Q\
|
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)TTI T]IKM LMT Y]ILZW VWZUI\Q4WT KIWZ @ [ D\K W M& LMW JQ N PWV EQ | U
TI [MV\MVbl QV KWUUMV\W |KKW OTROWY MWAIXXZ MMXQIKWMZXW [Q\Q"Q
XZWXW[\Q LITT%WXMZI\WZM MK WOQWW Q RW ZM[XTZ]PW b IX WMDTKIPAT\\ QA Q\ o
TI [MIbQWVM IXXIT\IVIM VWV Pl IJZWMB[WT TILLW\QF¥IbQWVM T%IUUQ
LWXXQW WVMZM UW\QATbQWVITM LWAWKKZ I LWZIWQ W KEQYW Q @ IZTQ 1\ V
UQKWWQVRNQ \ZWAIAT QV JVI LMTTM Q& WI 5 VMQW Qv K QLMW TII NLW K QI[N
ITTY%IZ\ | M I"MAL \MUXM[\Q"IUMWVAMMEIW XAWAM IVMUW\QATbQWVM [Q Z
UMV\M ILW\WN\W TMKTRQ[VZQW QQ TTNNWNKMQbl LMT KWVIMV]\W XZWAAML
MAQ\VIZM TY%M[KT][QWVM LITTI XZHEWVIZIKP® TW IO T\ [@NQKIVW
KQM\o ZQKWZZMV\M IAMAT ILW\\I\W B) T IUW L KIYTTQYQL Y WIZTANl OQ]ZQ[XZ
VQbWMY® OM[\QWVM M KWV\ZWITIWT MZM \TOM NJVObQWVM TI UW\C

1V XIZ\QKWTIZM [Q [W\\WWIQW[VIIZ @ VUQMVIMO RWQ\M[\]ITM ITT:
UQ\o LMTTY%M[KT]I[QWVM XMZKPu KIWANUNM[QMDQ\DI bW VW WWWW\Q"1b QW
Pl AIOTQI\W Vu TI \MUXM[\Q"Q\0o [\QW ITHZIPMWNRX I&RQLQANOLTMM OTQ M
UQ[]ZM ILW\WI\M NQVITQbbI\M | NOZNVOQIQZ KMMWWZQDZIKMT XZWAAML
XWZ\WQIFKQI "MZ[W TY%WXMZI\WZM MEYVWYU XKMWZo QV KI[W LQ QU X

! bIzM TI [JI [\ZI\MO QY XKPNIMVFYQMI IN
A} 4%%1::14->)6B) -44Y,16<-/:) NMZUIZM KPM T%WJJTQOW LQ U\
142 %0 8 HH5I- 3nt' | $46 LITT%I1Z\ TMOOM V I VWV [W

Heor 3 - 3a)26! VI TWOQKI LMNMV[QWVITM Ul [Q
pahies o TLOFLED, M[XZM[[QWVM LQ ]V UNIUMV\W |
#8-53.28. LMTT%IbQWVM IUUQVQ[\ZI\QAl KIZ

1T »NMVWUMVWY: LMTT%QV\M&ZOdQWaAaM IKNMIQY "MV QQRYMVIW LMQ
bQWVM QV [MLM XZWKMI[[]ITM v LW [PREMZ@WMMM I BNV DAQVKQXQW LQ
LWWZQVI M QV 0QJ]ZQ[XZ]LMVbl AMFIWZINQ ZMAXMINMMWQWVM 1UW\C
\MVbl QV M[IUM INNZWV\I TI YIMINSWNMJLIN W KW\ TUAH XTe [WNNMVLM.
ZQTMAIVDI LMTTI UW\QAIbQWVM NWYQRQKWMYKMVLHIXUNVM Y]IVIW UM
IXXITWMVQYV [MLM XZWKMI[[]ITM I\N\WZAQVUMOW B QIVVHINMYTTI UWNQ*ATbQWYV
[QPQ KM[[]ITQ W KWU]JVY]M [KZQ\\Q LQN

4,12\ KWUU I LMTTI TMOOM QILQKIMI TUURQ WRZKAUQRNW VLT QT >
XZMAMLM KPM WOVQ XZWAAMLQUNMMWNR YEQYMYMNWY I\GrWRbbIVLW I\\Q
LMAM M[[MZM UW\Q"AI\W M KPM T#IWULVBOQW MM WM IUNMWRANTbQWVM G
QVLQKIZM Q XZM[]XXWI[\Q LQ NI\\WZNbRW ¥ MO WNBM\DQ{zZLMOKHPMIITQ
KPM PIVVW LM\MZUQVI\W TI LMKQ[QWVM QV ZMTIbQWVM

O1ZI QV Y]M[\QWVM# QV IT\ZM XIZWTM TZ " TWUb QWX QV[][¥Z[\XW /5WVQMbQW VM
LMTT INNQLIJQTQ\o ML QV\MOZQ\o LMTTLWXMZI\WZ NUGQW @ RTDADRNMAIN QUONTIZ I/ QI 19 VAW
[IT [WTW NI\WW [\WZQKW LMAM M[[MZM :MEKQJDQIWW »QV KWVKZM\W¥% \M
VMVLW KWV\W LQ \]\\M TM KQZKWI[\IVbM LQ 81WWsKaM7KIZIWMMZ R bbMIW! \ZI[XI1ZMVbI
TI NIWQ[XMKQM QV M[IUM \ZI TM Y]ITQ 2@MNM \A\WM T & DR @[ X E QIRQ AW NURKQ V @ [1\ZZH WO A \
[MTN KTMIVQVO VMT NZI\\MUXW I[{]V\M LITT WXMZI\WZM MKWVWUQKW

¢ 1:7:;241 UW\QAIBQWVM LMT XZWAAMLQUMWWVI[QOWITOWM\ZO QWWW MW 111 | VWAMU
TIbQWVM [\WZQKI LMTT%Q[\Q\]\W []I LQ[KQX/T @¥:I7 WD \QO N M\ XW L[Q JDW D 61 b Q WM M
bQWVM XW[\]JUl QTLQZQ\W\WIUUQVQ[\ZI\Q AP [QQbSIMWVATM M#UUQVQ\ZI\Q "W ;QUUM\:
, 379+ ,QZQW\WW LMTTM X]JIJTQKPM [UUQ VIONI\ZH QWOQQ\ | =TI IDENKZKWIL [ Q \B V)M; )&

X X [[ *WTW.OMI16/-4#) 51V]ITM LQ LQZQWW[[MZAI\WZQW []TTI O QNADW QU LLQMQMQF)
IJUUQVQ\ZINQAW XI1Z\M # M@*MM LT QW X N2 \MOVINE M KNI [ KM + >X44)6)#+%1 UW\QAIBQWVM
X X [[ # / SW\RAbQWVM LMOTQ N@ Il WXEIWVQANZIQUMV\WQVUUQV QMZO@®]HQ J][

\QA"Q M TMOQ\WQUIbQWVM LMT XW\IQXM VMOTQ [KZQ\\Q LQ )VIWVQW :WUIVW <I[[WVM
!
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INZIA"MZ[W TY%MUIVIDQWVM LQ ]V B) \&WR¥-B#HNY XZWA*"MLQ

UMVAW LQ KWVAITQLI 1T OQJLQKM IUUQVQ\ZINQ "W KW
6MT KI[W QV M[IUM T%IUUQVQ[}IZMN QM ZEMM QT YIILZW VvwZU
MIKTI[W T%WXMZIN\WZM MKWVWUQKW M MERTI[owUR ovizwLwnw L
[MVbl NWZVQZM ITK]VI UWMQ“M\&WMWA@M@\%@ TI LQNNMZM)
XZM[I IAMAT TLWWIN\W KMMIGQZR K@M WVM IJ\WUINQKI 1Z\ 1 M T
AQIVM LITT%IZ\QKWTW [JKKM[[Q"Wq mlb QWMM\ B T2V IM » yMT xZ G
VWV I"MANWMIW]VKPu QV UMZQ\Vy(\}\,TZ'R %X%W%HT%M[KT][QWVM v AIT
VQlo QLWVMQlo M \MUXMN\Q"Q\es M TWZzMONAY Q% MEM owim L
XZWAMMLQUMVAITM  4%1UUQV Q\ZY WM WAPRA UK (VR VO VAMKM T 1U
OQILQbQW KWUM XIZ\M ZM[QI\MWM~ M ZWLHKMIMENEBEMW Lo xwim
UMUWZQM LQNMVIQ M KWV TM Wiy RMQMKKMAIZ M KPMQRP ~Mv\w U
LMTT%MIKT]I[QWVW MXMWQNMZUYVHLWIE| KWV THWXMZI\WZM MKWV
[ITT%QVWXXWZ\]VQ\o M T%QV\MUXMINIM QP £ MTF MR [1ZM KV (MO M
[MKRMIVQVO LMT XZWAAMLQUMV\W M[KT]LMV\M K
41 +WZ\M [WW\WWTQVMI KWUM T\ylvpl-T[EM\@/QL\bQM AP MIVM VWV 17\W L
XZWAAMLQUMVAW XMZ LQNMWW {4 QWY QZ"|Ib|-(R/|WLVI}0| NWNMowzaom LO |
XWI[[l ZQ\MVMZ[Q MUMVLI\I L|TTM\,@{,QQ,WM,Q|LZ\|Q|N\6M|AMTQ2\Q[Q ITTL T
OQILQbQW LITTI [NMIbQWVM IXXITLY YN QM YHPOWY MM 0 Ko ITTv%12)
KWVLW TI KWV[WTQLINI 0QIZQIXZFHNY b1 Y QNG [\4, 1 vyt myBasmiM QO |
\QAT [Q XITWMQI[QYQTM JVYQVIMORNRWIMVXI M \MUXM[\Q "KPMWOOQ
[\JUI LMTTI UWAQATbQWVM  ZQIXMWAW YHV\WZ HRWMIbowvM LMTTv
\NW VMT KWVAMVI\W LMQ XZ W MlQMMMNQ |\ QM O K\N@V WU QKW K P A
ZM[I VMT KWZ[W LMT OQILQbQW M, KMY+MMTHxMMRATE KEFRE @[\ QN Ok
LQNMV[QAQ LMT DY HWANMNDZ VZ 16 QY ZM QV 01Z|
bQWVITM LM M M[[MZM I[[WT\W KWM Q4| R< WAAOMEQUNN Wy MAQLMV
KPM LQ[XWVM T%M[KT][QWVM LMRW/MVEMM\ZM W\%M M KO VWY R QKW M[xZ M
MIIMVLW LMT \]WW QVIUUQIIQIQEH LYk W WMNR KBRWVY M[KTI[QWVM L
KPM AQMVM | NWZUIZ[Q LIZIV\M Qb RRILRPRWI[HTQRI'ME M [0 o
IUUQVQN\ZNQ"W  QV NWQZBEMOMIQ K @ WMRRARXWUMVW LMT ZIXXwWz\w L
VMTTI [JI NJVbQWVM LQ LMLIKQJIRA@\PMM xb& T8 WY WIZH2WX Mz 1\w z M
LMTT%IWW ITTI TMOOM I\ZQINQM WM Voo 2B NN TW MY Lo »Z 0k
\MZM TUUQVQ\ZINQ "W  ZQXILQI BVl WA b @WMM 1RSI vMTT%W\\QK
NQMZQ# LQ \ITKPu TI [\IbQWVM DG XV BGW WM MYH ! 18 W NJVvbQWVITM
\QANZM  QV  UIVQMZI KWURIM\I oKW VOMI\E & T \zw X WIHQOIomn Q A W

ITT%.MUIVIDQWVM LMT XZWRA*MLQYM VA WWARAIMIM OURWY MMZM YIMTTW
|

|
® 6MT KI[W LQ XZWAAMLQUMV\W LQ [MKWZVX ¥OKQYWEWZ [WNMT W JUUQVQ[\ZIbQWVM
NWZUM LMTTI KWVAITQLI [Q AMLI +WV[JPITOMWULU® V\Q[WZ I;MBW ¥ MXKY-KWFYWUQI

NMJJZIQW V I [MKWVLW K]Q" 4 QVI\MOZNDWW¥M LMFTUXUWOD 61 XWTQ ;Mb 1>
AMPQWVM QV [MLM OQJLQbQITM VMT XZWKM[MV U @QWO{RIOTOW \LQU;\I\W ;Mb >1

UQI[QJQTM [WM W\MAMZOM OTQ I\\Q LMT XZWKMLQUMNMOWWWWUI ;Mb 111 JQ[ LQK
KWV ]V XZWAAMLQUMV\W II\WVWUW LQ KWVA#T QL) : ]\Q@WQKHIBIN LW BDYO VW Vol#

UMV\Q JVQAWKQ M [INNQKQMV\Q XZM[MV\RQ¥EM® MO Q 1\ QQ DOZ \OMEIQL I ™M KWV V
\ZIZQW v QVIUUQI[[QJQTM ]V QVI\MOZIbQWVM<XW[\BUKWNMOTI; MW\Q*1 | NMJJZIQW
bQWVM \ZIUQ\M Q\\WQ PKZRQKW[[JOINMV[QAQ 1V EW\W\&QYd7,ITTT%IUUQVQ[\ZIbQWVM LQ ZC
XIV\W [Q@ &M&l 5W\QAITbQWVM LMT XZWAAKQ QW UMV 2R [VTOQVLOMDWWLQKM LMQ +WV\ZI
QV .MLMZITQ[UQ ! ! X10 [
| [
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II\WUINQ[UQ QV \MUI LQ M[KT][QWVM LMTT%WXMZI\WZM
MKWVWUQKW

1V \MUI LQ KI][M LQ M[KT][QWVM [MKWVLW TI LQ[KQ
XTQVI LMT VIWAW KWLQKM VWV [Q ZMOQ[\ZIVW [MV\MVbM
LMT UI[[QUW WZOIVW LMTTI OQ][\QbQI IUUQVQ[\ZI\Q"I#
\IWIAQI LQ ZMKMV\M TI \MUIQKI v [\I\l WOOMW\W LQ
QV\MZM[[M QV LQAMZ[Q \ZQJ]VITQ IUUQVQ[\ZI\Q"Q ZMOQW
VIQ41 [MV\MVbl QV M[IUM VWV v [\I\l WOOMW\W LQ
QUX]OVIbQWVM LQVIVDQ IT +WV[QOTQW LQ ;\I\W

|
<) ;QKQTQI +I\IVAQI iMb 11 uilooQw \%
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&#(*.1?,-?,(0%!*1&%") Yo ?* I <*-#"* z
! Xl M[[MZM UMOTQW QVY]ILZI\W I\\Z
#$$29375R9!"%&",(% 22 XZMUMI[I KPM A TOI I KWV\M[\]ITQDbI
VITM []JTTI KL 1\]JZJI\QA™I L%I[\I® 1Z
"#$%!1&$ ' YIITM [MKWVLW QT VIWAW QVLQZQ!

XZMUI +WZ\M VWV X]+ XQ, \ZWAI
1&!,+'(..&1)*01#1,)-0.&I1S(1*+40.(1$"*,.(IL##$IU& M L(+HBKQAV VKW Z[Q X]IJITQKQ XMZ Tw%I[[]V
S e Gl i G B e Vv T
|.-4$.$l#(4* 1(0+$0.(10%# +$,&! 1*(1 +&0+&', (1)* #$ . A
,*#*D(&o*!1*#!)*',&0$#*C!)*'!'()*-+&"*'*!2#(!,%(#-))(!1*#‘53?1@ IXT]T 1/UI '\\\/ ?t')\' MVE/\\'/iA[ QL N?TV . IL 2 MZ[Q
H(H(OBIL 44!+ 1, ¥06(1-0D$N)-44#(+$1411(0.5'828' (1, -k kgl TT 721\ 11D Q QIMZ\
*2-*0DH+/41)-R1)&1-"+1-0$1+&, 1'(2&'&,$!$66*3$D(&0H K | OIZIVAQ\T LITTYIZ\QKWTW L
)'(0+() (& L(1#+2$#( SITOB# (X!, *2-(. &I 1*##WSA'&2$D@OA\QKWTIZM ZQTQM AW I[[JUWVW TI
THHWSA-, &I TW-66(+(&: TMQJMZ\o LQ QVLQAQL]IZM QT KWV
[KMOTQMZM UWLMTTW M!KWVLQbQ\
;755):17! JVKPM TM X]JJTQKPM IUUQVQI[\ZI

I 1T ZQ[KPQW XMVITM VMTTMIZ2ZQZWEMLVEWMWUQI VMOWDLQITM M C

KWVKWZ[JITQ XELIT.QKRM I ! TI XZWXZQI VI\]ZI Y]IVLW v XIZ\M ]\
I 41 [KMT\I LMT KWV\ZIMV\M \ZJZR8W HYd\RTQbbW LQ UWL]TQ KW
NTMI[QXQREQNa mnmn oo b ! [\QKQ XZMA"MLM LMZWOPM LQZM\\IU

I CMOWTM QV\MZMI[[Q [XIbQw £NMRFAMINYPRWVITRbbNW LMTTY:I\
SVW IOJIZLW L QRRZMMYQRW ! \I\(Il!v %/%V[alvm IV QUXZMVLQ\WZM X
I 1T V]WAW KWLQKM LMQ KWV\ZI]\ oK Q. .
v xawnaniatmim e T 08 TR e Lo I

MM Mk m\E T
XZWKML]ZM LQ [KMT\l LMT KVY(%KA.}%’@: MWA[ OMVbM
4

XZWKML]ZM LQ [MTMbQWYM LMT VI oz ibowvo Xx133TQKPM

VI\M IL M[XMZQZM ]VI XZWKML]ZI LC
LQAQL]IZM \ZI \]\\Q Q [WOOM\Q V]I
UMVI\M M \MKVQKIUMV\M KPM 1JJQI
01+ UptH8GH * 2o 2. 96,86 KWUUMI[[l T%WXMZI\WZM MKW VWU C
QT KWNM\ZI\W
35%.'&,2&, %#51-+75"-+&G. 41 KWUXM\QbQWVM XMZ IKY]Q[QZ
1T \MUI LMT ZQ[KPQW XMVITM MMUTNWOKEMAKMLZMMKINUWLW [XWV
KWZ[]ITQ X]ZMKMWPMUMVIM NI\ WUW @ OIMWMWOLIOW VNZWV\IVW LWUIVLI
QVVWAINQAM XZWV]VKM LMATI +WZXMWOWKI[[KV@WWUMbbQ T QIZOMQK

1T XZM[MV\M KWV\ZQJ]\W ZQMTIIJWZI &KW ¥YWIZEWO0 DNIVLIQ LIMIIZIMEW 2Q VWV Q[\ZI1\Q
VW\M TI ZMTIbQWVM \MV]\l VMTT%IUJQ\WILMTT%QVKWV\ZW LQ [\]LQ []
141 \]\MTI XMVITM B M [T \OV ZQ QXYJ IVTKKK POWY V:M +I BT WA T KW V\ Z 1\ @WK QVIVD K Q
4]VMLQ LMT °, QXDMMNWX@VITMIZ\QUMV\W LQ//Q]ZQIKIE|\MUI LQ I]\WVWUQI VMOWbQIT
LMVbl LMTT%=VQAMZ[Q\0o LMOTQ ;\][LQ L QUEIXW[TRNIPMSAREK)\G-241 68 KKYIWLD XZM[MV\M
UlZbW ! LQZQ\W\W IUUQVQI[\ZI\Q "W 4QJMZ 6UQKW2Z]U
“4=H8;;=48!=4#$614%$=I#$| E$S4$99=11::$6$;9419$B=1<48;; H& T Q [[ +NZ LQ ZMKMWWYVM\QV\Q
E$<149$:869=1R$A4S$; <4A#86711#833\Y6$B84;$9?1#823$1J9A#SH JI[Q LMT LQZQ\WBQAMOWKW V\Z[X@ KX]IIT
W1<=38B#84$@+!00" YIITQ QV XIZ\QKWTIZM MAQLMVbQIVW KWUN
%8MZ Y]IM[\l OQ]ZQ[XZ]LMVbI<]EIIAMLI > LMOMTTWQI [\I\W QV[MZQ\W QT XZQVKQX:
TQJMZ\o LMOTQ QVKIV\Q KW@WWIZTQUX]IZTQKDMML MQ TRIMX W JITQ KP M WOV Q[\Z1bQW
X1Z\MUQ®/ 1\ ! I[[
|
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[MIQTQ[KM KPM T%I\\ZQJ]bQW VM ;MQT P 1 UNIWNMM QTTYK WWOXIQ\WZ 1 b Q W V M
VMTTI [XMKQM LMJJI I""MVQZM MEWKMLMVMXMZARP KWl LQNNQKW T\
TWZW KPM I[XQZIVW | YIMT JMVMUMVXEM]KRDQO VQ IMIOJUNMV\Q LMT KW
NWZUM LQ X]JIJTQKQ\o INNQVKP uOMMYWQ X ZNIZ M B[OV V@ IVQV KQVU X TM[[I
NWZUI\Q LMTTI XW[[QJQTIQ@PMIT K@IZWVWMKMQKW QQI' [] YIMTTW N
LQKIZ[MTW 4M XZWKML]ZM WZLQVIZQM [WVW
41 NI[M LQ [MTMbQWVM LMT KWNEMMN\M v VMT VW[\ZW
8IM[M LQ[KQXTQVI\I LIT LQZQWW XFIJITDWMMM [TZ [NWNMEM KWV[MV\M |
\ZINMZ[W XZWKMLQUMV\Q IUUQV QKRM\ WY [@IM L WKMWLDA Y]IITOQNQKIbC
LITT%ILWbQWVM LQ XZWAMMLQUMNVQWUL®XQ@MENWNADM TI XZWXZQI V
9]IVLW QT OQJLQKM XMVITM MV\ZM XZWEMDLMMEZQ[\ZM\\M [WVW
KMVLM [Q WKK]XI L]JVY]M LQ ]VILZWMW\GVAMNDIVZWT ILQLXZMY]ITQNQKIbCG
XZWAAMLQUMV\Q IUUQVQ[\ZINQAQX -V\ZITRYV M WWWIVTLNM. Q XIZ\MKQ X
X1ZIbQWVM LMQ XW\MZQ \W) XQKQ\@QKI LT KWIVM[[MQ\oMQ ZMY]Q[Q\Q
XMVITM [Q NI IVKWEI XQ, [\ZQVOMMWIM) WXMZI\WZQ MKWVWUQKQ QVV
! [MVQWVM LMTT%WNNMZ\I
0) -I' #&.-$!' 3. &,2$%!.2%." $%!" =T\MZQWZM ~I1ZQIJQTM v Y]MTTI
O+ A+3+$7 "B il +AST LQ AT]\MbQWVM LMTTM WNNMZ\M C

A M [MKWVLWZCET [Q[\MUI LMT |
\

MVQZ -
41 [MTMbQWVM LMT KWV\Z'MV\%#MQM%MVJW%NM MMKWVWUQKIUI
XZWKMLQUMV\Q \QXQbbIN\Q KPM XWJ[WV W IMLARME B W Twioc

Rz
T
[QI\MUQ UMKKIVQKQ W ZQOQLQLd\/I]{/Q[[,\\/I l)J(QQ WOXVd)[(% TQ\Z 1ZQ\U N

NTMQJQTQ TM WNNMZ\M AMVOWVW AIOTQI\M IV
)Q X2QUQ XWIIWVW z2QKWVLIZQr YN I Q) EM) Q8 84 Zzixxwz\w

OQVM MZIVW YJIITQNQKNQ IN\I X1IJTQK WM LRA QM A ¥\(,,Nﬂ,\g<zzé?|v, LQ XI1Z
ML YIMDVAITAQUI LMVWUQVIb QWY Now AVRW A )Y N [XMY\Q 1UJQMV\
INQTQbbINI LITTI VWZUI XMVITM M KBENM WZ) LMY MTTYILUQY
[KWVW XZWKML]ZM IXMZ\M M ZQE\ZNMWM 1V, YIMIVOFKITQ, [MKWVLI LI
TY%EXRQM KWVAZIMVAM VWV XIZ\MK( Vs N b =V KWV\W [W

ITTI NWZUIbQWVM LMT KWV\MV]\%&BITL W I\\/I -II—:RQI\\AV['\}/%\I}?]I%QVWVM LMTTM
XZMLMNQVQ\W LITTI X1 QV WOVQV\LLIMXI.I%M

—

T KPM Z\?KP MLWVW M[XZN\
1 [QIMUQ VMOWBQITQ KPM [0 [ILT RE@BWYWHGY AANMKN b owym
L]ZM VMOWDbQI\M LQITWOW KWU)§< ” K'\GVQ;\F\\%VJP I UITQ KW\
XMZ T%QVVWAIbQWVM [Q KIZI\\M\é(PLb %{/\%IM%I\?\)—\M I>(\\>0/VK[F\>/\}\1XM\\W
TY%I[XQZIV\M KWV\ZIMV\M v KPQIUI\XV l¥| I

\QAIUMV\M ITTI LMNQVQbQWVM v
\IITMQVMIZIVLW KWV T%IUUQVQIIZIH
XWZ\W Y]I[Q XIZQ\IZQW KPM [Q LMK TQVA AT,
AMZM M XZWXZQM \ZI\WWI\QAM KWV T%IU&?? QME
[\MIDQWVM IXXITUIVIM X]+ QVAQVIZM, B AW XN 2

4\ '
A ARG
YMMIEZ G20 ML Ivkem Lo xw:
vV \ LMTTM

[
]%\%\ M &lzmAamLwyvw
% AN WWWMZQ VWV [\
TEANPIN M2 M fwyvw [

LMTTYZWMEB™bQIVLW Q KWV\MV]\Lq.r %\é\&\l\\\»\}l-l(/l?ZWXMW KPM O]1ZLI

) ,MNQVQ\Q IXX]V\W IXZWKMLQUMVVMLUMZMNKAW ERMIDOWMRQTQbhQ QTNMO Q\\Q
JTQKI® 8MZ \ITM LMVWUQVJOQ@\WW 18U QAQVVQMNQ -L ! [[
NZNQ "BQTIVW !! [ 1 JQXIBEW]ITM LMQ KW¥WZAQQWK]JITQKQ

4+ +]LQN [QVLIKI\W LMT OQJLQKM XMNITM [JOTQ 1J][Q MLQTQbQ »lI
XZM[KQVLMRQMYLMATTO{WQN[[ 1V \MUI [Q X]-

|
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KWQVAWTOQUMV\W LMQ XZQAMI\QIVMEI® V23 W Q' QY B.RHELM T
KWVAMVI\W LMT KWVAZIWW  XZW X W ML+ L¥dio3Q BQAYNEM
QVVWAINQAI LMT ZIWTW LMTT%IUUQVQ[\ZIbQWVM KPM [M
OVI QT XI[[IOOQW LIT KLITL,RLW JI +E‘Q\WZM°
LAI\W VMOWDQI\WZM® 6WVLQUMVWEMT\ZMIW DM G NRUIW VAZIW\Q X]JJ
[XMKQITQ KPM X]Z M[[MVLW *MVKW UQVW KWW \NEZMN ATV IQKND [ [
X1 LQ UW\Q2IZM QV \MZUQVQ L QKQVN MYWMOWWZHEK Wi W b § WIMW OTQ
XMZ ]JVI UWLITQ\o VMOWDbQI\I LQ\MVTWb Qv MM I"RW [TWZMOWTI XZQVK
M[[MZM J\QTQbbI\Q [WZWQEWV\Q 2AZ[WW/[ IM\Y UMYMM ZQJIILQ\I" XMZ QVL
[IXXW[\Q V\I[[INQAIUMV\M  QVLQKYEMV\M TXZRWINYKWMKKWZZM VI KWU':
ITTY1Z\ KW UURM XNEMVLWVW Q¥ IMWN KD XUPOWRNKWVKWZZMV\IQ 5
ZIbQWVM T%M~AMV\]ITQ\o KPM QTh@WMM\AQ[&WAM MXENOIVIOZ MW T v [\ I
JIIM ITTM KQZKWI[\IVbM ILMM[ KM WBRE\WAMQUNIZM IY]ITM QVIMZM[[M'
XQW XMZKPu Tl XZM[\IbQWVM ZQKPEOMT\KZW W KMPZUWI IKPIM OTQ QV\I
\IUMV\M LQ[XWVQJIQTM []T UMZKIKWJJIQNQ M W [Q [WVW [WAZIXXW]

1T LQZQWW M]ZWXMW Pl VI\]ZINBPXMWY KW [21 KW2db v KIUJQINI XQ,, 7
bI\W XZQUI IVKWZI KPM QT XZQVKWOWKEW TIoVNVIAW [ XMVITG MW vERQUIT\I
XZQVKQXQW LQ KWVKWZZMVbQITQUEYIMWM\QXZWN RQE@I KW NMVEQZMI QV\I
VWZUI TM XZWKML]ZM VMOWbQI\MZ I MNAMBRY V@ TTI \ZILQbQW
VITM \ZIWIN\QAI XZQAI\NT LMAWVW MITMMW IXIZMIKIM LIKM T\ LMT KWV\ZI
LITRKIJITQKIbQWVM LQ ]V JIVLW MMEBKRQIMWLWNW KRQ\MZQW LQ [MT
UJVYIM IVKPM Y]IVLW [Q X]e NIPWYWNYWQANM "W KMV\ZITM VMTT
JIVLW T¥%M[XMZQUMV\W LQ VI \GIXNQQUNWARK@M Q@Q/\MZKMWIVW T
\ZI\\1 LQ UWLITQ\o IVIQ\M\QKPM KPMMA\WMVWOWNW W IITZAQVIMZM[[M \]\
\VINQAI XZQAMIN KPM KWV[Q[\MAI Q\V-HMQANDINVONGM | VO @QW My UQVWZ
XMTTW LMOTNQQKRQI LMTTI X | X]JITQKI TUUQVQ[\ZIbQWVM

41 \ZI\WI\NQA XZQAIN X]Z1 ZQKWZZ MW NNV YVRTW XZW XZQW NIKMVLV
QXW\M[Q UIZOQVITQ UI Al IVKPM\ZMQW KW NCRM L.QV [ WXWKPM VWV TW
LMTTI [WOTQI LQ "ITWZM KWU]VQ@AQZIQWZMVVRLMMYMTOM TXIbQW XM.
\QUQ \MUXQ O]JILiovi\w UWT\W KQUIRQWMYTHM IWRP®IQ [Q XMZKWZZM
UMV\Q LQZM\\Q TQJIJMZITQbbI\Q° VMM KWWMZMWOWVIMQ\RIUIMWXQMbbI LN
OMVBYDMUQKI KWV ZMOWTM KPNQYVVTWAWWANMNORKM Q QTTMKQ\Q M
Pl QV\M[W [Y1JQTQbblzM LQ O]JIZLIZM ITTI ZQL]bQWVM W I|T"

- [Q \ZI\\I LQ KQZKI TV LMTIX XM KWOXMRWVITM QV [VI [QV\M
[Q”A1 XMZ IXXIT\Q M KWVKM[[QWV Y KIRIMI"MV 2\ ZRAIIWWIITTM LQAMZ
AWZQ XW[[WVW M[[MZM INNQLI\DIM.&ZQ@WZAMNIM MM ILQA*"MZ[Q NZ
JIVLW M [MVb!l ITK]VI XZM2QI KWVI[]#ITYROM XiMizZ®/UV LMt Ml
XWZ\Q NQVW | M]ZW M LMXQMXYdD gMWAMYMWXAWTQ [MOVI QT |
M KWY KWV[]T\IbQWVM XQ]\\W[\WKMGOXEM L@ WMMIVMWTTI LQ[KZMbQW\

KQVY]M WXMZI\WZQ XMZ @UXWZ\Q MOMWIILIWT]IbQWVQ QT XQ, XWI[|
! KWUM LQUWI[\ZI \ZI TM IT\ZM KW

|
5 +INITOAMW \I\W JIVLQ\WZM5QMIZMWA [MZAQ)b QQNMRI XEWKML]ZM LQWKMTRKZIWMWIKW)

! | KIZIA@VMIUMV\IQ LQ LQZQWW LUMQ KWV\ZI\
- 3]T \MUI ) +IVKZQVQAM XZWKMKQM LQPMMTNNQLIUMV\W LQZM\W\W v IT\ZW ZQ[XM

LMT KWV\ZIMV\M M DNOWEZWbQWYMIUMTTE®TWNNMZAM K]Q ITTYIZ\ K X VWV XW\ZN
[ [Q ZQKWZZI IL JVINITM [WT]bQWVM
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XZMbbW XQ, JI[[W KWUM JVQKW RXYQMEEQM LIQ I[KWT K P\QZV M ZMITQb
LMTTM WNNMZ\M 1T TMOQ[TI\WZM GWZMQO" T¥%I[XQZIbQWVM IL
JVI TUUQVQ[\ZIbQWVM KPM [Q TQUOWTNW NNPM@YOMMQAT [JTTI QVVWAI
LMAWI\W TMOQ[TINQ W M KPM XMZ[KQeMWW\ X]¥]KIQMDM IBFWVM LMTTH
\MVV\IbQWVM 51 MV\ZI KW[z @V Z\WPQ ILY\KWMTTQU@MAZMZ MWQ T XWI[[M[['
TI VI\]ZI MKWVWUQKI LMTTY%WXMZHTWIWMMMKIW TUMATIQWIQT XZWXZQV
\MZM JVQ\IZQW KPM [Q KMTI LQMUMZ IOITY ILLMIQ XQOOWMZNQQI XKW TR K Q
ZWKZI\QKQ" KIZI\\MZM MKWVWUQRWMLQIYQVIZIQW PKFARIZQV\M [AAMZ
KPQMLMZMJJM NTM[[QJQTQ\o [MXTHN JQMWPMAIZMTT IKWVPQ\o LMT
VQMVbl MKWVWUQKAH LMTT%WXMZUMIWIVMWUIVLI KPM []JT TI\W LMTTY
41 NWKITQbbIbQWVM []T XZQVKQPVIWILRPEI[XIZMOOIQWZM LQ[KZM
[ITTI TWWI ITTI KWZ ZN%QWRMbQWWIN\MMRWIVNMZQ\l LWAM[[M QV Y]I
)]\WZQ\o LQ >QOQTIVbl M XWQ LMMZQWB)k LW\I\I LQ
XMVM\ZIVIQ XW\MEMYM@IMVNWZO MIVI ZMIT\o XMZ UWT\Q I[XM\\Q [Q .
\MVLMVbl | KWUXZQUMZM TI XW[QD@WNEW LMTXMEZ IUQXWVQ TI KWUXTM
[\ZIN@QWIOOQ]LQKI\ZQKQ ZQL]JKMMLW NDQVEQWNAUWTMHEIZZM [XI1bQ ZQ"
TWZW NIKWT\o LMKQ[QWVITQ M KMWRQWQWIV ITIMEMMV\Ib@QV VN WQVW []T
XQMOIZTM IL QV\MZM[[Q QTTMKQ[Q XW\MAI KWOTQMZM JVWITR®4\IUM
41 ZQVIVKQI ITTI NTM[[QJQTQ\aMMZII [XUXNM Wl MMM KRQZMbQWVM |
XWA\M[[M XZWL]ZZM ZQ[]T\I\Q QV [NMMUQVAITQKMNNQKIKQI ML
MNNQKQMVbIl Ul QT XIZILW[[W v KEMLQVKOMBERWXI[DQ\0 ZMK]XMZIA]
ZMVbl M IVIQKWZZ]bQWVM [MUJZ]@WVWMZ IMNQ MOQWWXMZI\QAQ\o
YIM[\W QZZQOQLQUMV\W [QOVQONXNQWK®L]IZMVYMAWHQIN® ML IT KZQ\
0QIZ[Q VWUQKIUMV\M XQ, "IV\IOOQWI[I 4%
'Q XMV[l XMZKQ+ LQ KIUJQIZMOZRIWQ[ZAWTITYIWIKHKD LMOTQ IXXZV
[QWVM v LIN LIT ZMKMXQUMV\W LMW LMWVZIMM Q OM QKB W XMWRZ UM AW T

V'V M LMT bQWVM LMOTQ MV\Q IOOQ]JLQKI\WZ(
1T KWLQKM LMT XZM[MV\l QRAWN NAM\OQ QX [IIZHBMV@®Q LMTTI [MU>
OVQNQKI\Q W \ZI\\W LQ LQ[KWV\QVMI[® ZWTR M\ W TT M\XZQKNML]ZM
LMT "TI KWUJVQKIbQWVM XWTQ\RIKIVKPAT ¥ MQIKIRWMUV QUXZMI[I LQ
XIOVs T“AMUIVIDQWWMMQAVKBPM[WX]{\ZQ[WTAMZ[Q VMTTI WXMZIbQW\
IKKILMMVIQVTQUQ\Q LMTTI ZM\W ZQK]IMTMT [WZMMVMZMVUXQI\I ! 1Z\Q
YM[\l LQ[KQXTQVI KWUM NWI[[M T%QQQW@WTLD T@[ V]WEMT K]1Q |

MZI LQ ]V ZQVVWAIUMV\W K]T\]ZUNMQK@M H1ZMIKW TLQVLMT ZMIOWTIUM
AN\W [KJWA\MZM LI KQUI | NWVLW YIM[ITUMKER[[WVLY ZMOWTIbQWVM
KZ]KQITM LQ[KQXTQVM KPM I"ZMJIMZW LWA]\

=V ZMITM UJNIUMV\W LQ XZW[XIMNVON[QQQXW\MMIZo LMT ZM[\W ]V
KWOTQMZM VMTTW [XW[\IUMV\WTLY6NTFY K WA 5 @ WIMM TIONDNIRY V\M [ X]Z
I[XQZIV\Q KWV\ZIMV\Q M LIT ZMDIQO W THRWYKWZZNMNKOM MQNQZo XM

ITTI [NMIbQWVM IXXIT\IVIM M [MOWIZQUJ MY\KWITXTIM[QNo M KWV\ZILLQ
[

%/  +WUXWEWTM[[QIJQTQ\o VMTTM VK ®W bQQN bLOWZ\KQ\ W ] Y INQ KPMIZIVW [][XQKIJQT

YIM\I [KVOMV[KQQOIWZQ ; <]HKIQWVVZ I IWHUMW@ XW[[QJQTQ®
XJIIJK@RKQ ! [[ # . /[IUMZWMIWTM LMT LQITWOW AMDIWPRR; 8ZYKMYDBRWYHO]WZQ

LQIKQXTQVI LMTIWMIQWMV b1 BNITIVKILQLMKQ TOW L KMNVIZQ\\Q X]JITQKQ <ZI[NWZ
[QWVM / 5I\MNMM@QWYWUXWZ\Q 4M]ZI BOXWTQ ! [
O1ZM X]JITQKPM" @MXMWTIZW, QZ QWW W MM TVMKW/QIVVMIT KWLQKM LMQ KWV\ZI\W\Q X]J.
VWUQI [[  [MKWVLW QT Y]ITM tQV Y] M\WWIFWA\ WAZMO DMWAQMT BQMK QT TW
LQ KWV\ZI\\Ib QWIMMLD[TWQOW M []JTTI KWTTIJWZIbQWVM

|
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-UJTMUINQKW QT KI[W LMOTQ IKNWQXQMAMQIKWTIW[WMKQ[M QV WZ
OTQlI KPM QT KWLQKM KWV[MV\QZMIJZIMT KWV KN Y ZMTDNQ P QV \MZL
VQUM M XMZ[QVW KWV TI \MKVQKMLMTEM INNQLIUMV\W LQ
ZM\\W M KPM ]JVI LMTQJMZI )6)+ LMT! T
QZZQOQLQ[KM WT\ZM UQI[]Z! LMW\ V-L2K,;, '&/3+8 B\ Q 3T [ |
XZWKMLRQUMWVAQWVM LMT [JW Q\MZ «gZ1Q O,R3ME M ks .1
KW[z TQAMTTQ LQ ZMOWTIbQWVM [\%/%%/QWZQ | YIMTTQ LM\\I\Q |
TQAMTTW M]ZWXMW [MJIMVM KQ- J f'l'f'MJJM KWV[MV\Q\W
[MKWVLW Y]IVI\W XZMAQ[\WQ[LITT%IZI KWMyQT +WLQKM LMT [ C
T LOAQM\W XJI\QVO YIM[\I [KMT\L v [\INI QVNQVM NI\

XMKQM VOTOM ZQVMWQWZI LIWIMPQWIVE@N Ul QT XZWOZM[[W QV \M
NQLMVbl VMQ KWVNZWV\Q LMTT¥WT\QUWIQ Y I\RQ vl PIMEMT VM VM XV
IXXIT\IVIQ" TI TWOQKI ZzM[\l YIMTTI- WMy MMM VBYWN M [[MZM Tl
LMQ NMVWUMVQ KWZZ]\W\WQ2Q \MVAAMMK QP® UY TuPDRYNMIWNY LMTTI NC
XMZIT\ZW VWV [WTVIV\W VMT VW WM KA R [ bWMAVA W I IMEW WZ QM VI 2
T\MKVQKI LMTTI KWUXZM[[QW YV MbIQWW M) T/ZIM KO WKIr@QWoVM LMTT ¥a

‘M XMZe QV XI[[I\W TI \MVLMVbNMNZKMNYR QIXPWz VLMW [XW[QbQWVQ L
\MZUQVQ XZMWIUMV\M M[MK]\Q"Q MY TO\W k¢ M @ MY TN AYTM GAWMNWKQ@ QK I\Q
IXXIT\IVIQ MZI LQ[K]J\QJQTM UI \JTW\WWI[WWYINW MUWWMT VINAINNQLIUMV\W
KWVAWITWVIo LMT TMOQ[TI\WZM KWM}W QUM NQLNMNMNH QT XZQVKQ X
OWZM LMT KWLQKM LMT TI TEQE QMMM MMOTR qXPhe LMTTM K
LMKQ[QWVITQ LMTTM IUUQVQ[\ZIFOWV QY ¥ QKHWKKLLIRQ PR XMINIT XZQVK
\]WW LMTTI ZMOWTIbQWVM XZWAMMBKINYW LITT%)6)+ ML
MV\AZI QV ZW\I LQ KWTTQ[QWVM KWWY M MUWX KM b2V OMIZE RPOIIQIQT
Z 1M XZQVKQXQ KPM XW\ZIVVW MV\ZIZM

1T KWV\ZILLQW\WWZQW KWV\M[\WVIRKKMINMI M MMQMYPW QT TMOQI[TI
XMZ LQ XQ, LMQ KWV\QV]Q KIUJZANY FVAXMQU XK WEP@VKIAXRW LMT ZQ
OQJZQ[XZ]LMVbl [XMKQITUMV\M MBI KWV [ MNMQ N NV WQEW T1b Q
[KWVW [XM[[W XMZ QV\IKKIZM Q YWKWQ X]V\Q NMZUQ XWI[\Q
| TQAMTTW!VWZUI\Q "W 41 LQZMbQWVM LI XZQ*"QTMOQIZI

1V ZMIT\o | JMV "MLMZM v LITGTQKIM[[MTMIMPAW. MWV [QOVQNQKI K
+WLQKM LMT JKAMVRMZM[U | ZXYOMYWMWMNI[MZM [IKZQNQKINQ [MVDbI
LQ KWVN]J[QWVM QV Y]IVI\W [Q XMIKMXQVK@XQW VR OHBWNMNW dTIWMZ
OMWW \IVA\W 1UJQbQW[W Y]IV\W [WIKZ K K ZKIK\WM W QDOW Z W XX WIVMNZNRI T DI\
ML I[XMWN\@*"MEVYRQMNINMZIMVLAQ NQVQMQMV K¥WW\MbQWVM LMTTI TQJMZ\o
\ZILLQbQWVM KPM v IZL]W [M VWWY KW RZ MY W KWYONOIMMXZM XM Z
M \MVMZM QV MY]QTQJZQW VITM ~Q v LI KWUXQMZM ]V JQTIVK

1V YIM[\I [Q\]IbQWVM MZI KWRKZMWMLQEM MZ@MYW LMKQ[IUMV\M
XIVNIITUMVAM IMMZI\W[Q LMTT %[&WKIW V IKIFKM UAMTOTHDW MQ T KKWAZ LT KV
LMTTI NWZbl QVMZbQITM WAAMZWMP Q] 2AOWNWZUI NW[[M Q]

[]\l KWUM UMZW ILMUXQUMV\W I\\]1Po XWWMZQYV JVIM[\I TI N]JVbQWVM

XIKKPM\\W LQ VWZUM QUXWI[\W LbIQM,VIMWMIQ [XAQYK®XMQ LMTT¥%QVL

UINNZI[[M KPAQMZMbbl TI LQZMbQWYVYMINEZKBEMIQW IT UMZKI\W M LMT

UIWAMZM M ZQV]VKQIVLW IVKWIZI%RAM\MEMW LQ YIM[\I 1\\ZQJ]Q\I
|

%/, +WUXWEZWTM[[QJQTQ\o VMTTM VMOWHQI¥DPDWY Q/ XpJ XTI PWMMW +WLQKM LMQ K

YIM\I [KWOMVIKQQOIWZQ ; <]HKIQWVW IWE]QKQOQ Q XZQWWIXQ LGNV MZUTQ
XJIIK@KQ! ! [[
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KZQ\MZQ KPQIZQ M VWV KWV\ZILXZQWZQ\XMIMT YKN\ M ZKMTOMW K RINT \|
XW\MZM LQ[KZMbQWVITM ZQ I\ZQTITOAWWZTQM M]EZQXWANQ PXVVW KW U
XIT\IV\Q LMTTI KWVKWZZMVbl 1V\MZM[[Q LG
41 [KMT\I LQ[KZMbQWVITM v NZWMXZ 'M MV \KQWUMTZIMUXW M KWUXZ
bQWMMWVLMZIbQWVM LMOTQ QV\MZM[MY\@QMZND QIMKWW ZAZ I QV KIWVNTQ
YIMI\Q A1 [MKWVLW ]V QV[MOVIUMMWK®Q®M[WJDKININ TWZW OMZIZKP
QVLQAQL]I\W T%QV\MZM[[M XZQUIZQI Q/T M WILVQ KM WMWWIMZ[JKIMZIZM
K]Q [XMKQNQKI [WLLQ[NIbQWVM MT NAWMAM@MM IQZIQIKQRYWN DR KPQIZI
M[Q[\WVW IVKPM OTQ QV\MZM[[Q XM MWW LIZIQQM \XQY TWMTV\W D[@] KPM T:
ZQLQKIUMV\M IVKP%MI[Q M [MO@W\QMYLM\WMTMIMV[WVLLQ[NIbQWYV
KPM QT TWZW [IKZQNQKR@[N [EIMKMWRNV[OZQIMX®EZ PWMNVM QV \MUXQ
TY%QV\MZM[[M XZQUIZQW LMAM MT EAWNIN QVERQX VI K WY\ QT NI QINUNTME MVQ K Q
UQVQUW QVMOQ[XMV[IJQTM KWVVMI[[Q | NQVITQ\o LQ J\QTQ\o [\
1T NIWW v KPM QV Y]M[\l UN\NMDQWNMVLNMVINNMZIWM\QM M TI [W[\M
JVI [QOVQNQKI\QAI QVKMZ\Mbbl MMOQTI[KMNUMZMMI[ QMW XIQLRZQVKQXIT
YIITM [Ql T%QV\MZM[[M XZQUIZQQ WV LXMZNKEMW\ZWKE@M;Q \ZI\\Il L
XMZ MNNM\\W LMQ NZMY]MV\Q KIKW@OWWMWNQVMQ® XIWM\K X@WKQXQ NWV
XZQW [] YIM[\W XZWNQTW! M[[MVb@\V T MTRKQMTMZIMVZID 41 [\M[[I KW
41 TMOQ[TIbQWVM KWV\IJQTQ[\@KIMZIHQKWUM [VNRYKKIUI KWUM ]
]V [MKWTW NI VMTT%IUJQ\W LMTMOYRZIM QZI\ZW[IIKGXKKUM LMN
VINQ Q KWV\ZI\\WQ X]JITQKQ UQZIGNVIWI \T\MTZLNKTZMWIZII VWV [Q \ZI
ZOWIIMTTI M]ZWXMI | XZWU]JWAMZQ VG KDWKWQ@VI\W | \]\\Q OTQ IT
ZMVbl M VWQ Q\ITQIVQ [QIUW [\INQKINZVGKWTHZOMKQK @MV QV ZMIT\«
TIVIQ | UI[[QUQbbLIZM TM QVLQKIB@WVQZMIEWXMMMZTKWWM OJIQZM [M
KWZZMVDbl ITUMVW QV YIM[\W [M\\WIZKMTKWIQ XN\Z\NZWMQ[]T ZQ[]T\I\
LQAMVAINL [V AT ZM I[[WT]\W KPQIZI UI QT ZQTQMAW OQJ]ZQLQKYV
8WQ XMZs IVKPM T¥%=- Pl KWUQWKQVW LIQ QMMEZM LMKQNZI\W
ZM[[1Z[Q IVKPM IL IT\ZQ I[XM\\Q KWNM® ZIIZRZKN|®b@DWKM QT OQ]JLQK
LMTT%IUJQMV\M TI [W[\MVQJQTQAM VKWK K] XMV K/I[W\MWMBOND INNMZU
IXXIT\Q "MZLQ XMV[I\Q XMZ KW\ZAQQJX@NWM THIQMZMZ M MT TT TTM O Q\\ Q
ZMITQbbIbQWVM LMTT%WXMZI W;\MW NWMZVQ\]ZOWZLT IMZOQ]T\I\W K
bQW KWV T%QV\MZM[[M ITTI \]\MRKP MMZIQ@{IZLQ KV \M \ \WVMIKWVIW U Q KW
JO\W VIbQWVITM QVWT\ZM TM Q@M NKMBITRE WZ [IXTRWM Kb W XM Z b QW
M LMTTI XZMAMVbQWVM LMQ NMVWOMVWKWEZEZ \MAMDZIYZWWMWM KZQ\C
XZWOZM[[QAIUMV\M QUXWI[\M NOYWQ[\ZI LQWNW\NIZM ZQ[]T\I\W [WVV

%:Q AMLI XMZIT\ZW XMZ ]VI ZQUMLQ\IB-QWVM LMMTI !I[\M][K]Q 5 7ZQUQVQWD KIZ|
KWVNQO]ZIJQTQ\o LQ ]V QV\MZM[[M XZQWIZ@WQ K[P™ XLZNWMT TX XYW 2V I§@NZ @RWQ\IJQTM |
N\J\WQ OTQ QV\MZMI[[Q ZQAM[\WVW TI UMLM[QUL ZRIMVWbHI NWZUITM®
KWK IVAMZAMVAW ITTJQIKWM b @QWVWNQMe [ME AITWZM LMTTI KWVKWZZMVbl KNZ T
IUUQVQ[\ZWWDMIYW® W\WIMIZQW QYS8,)KZQ\QKPM L@I8XZPRENKWZZMVbQITQ\o VM
6IXWTQ © >QTTI\Nl QVAMKM QVIVMTOM P MAQLOYWZMDT T:I <] KKIQW VWZ I \\ & ]X]JUD
[\M[[I] WKKI[QWVM M[XZQUM TM [I]M XMZXTM[[Q\J[KQZKI TI XZW[XM\\QA"I
LQ JJIVLWVIZM [MUXZM M KWU]VY]M T%QEMMZMTTWIQWMEG[OMXEQ M XMZ ]V IXXZ\
UIZQW® 1V MNNM\Q [MUJZI XZWXZQW KPOKWTUMVW OQOQZIMNXEZWLIMMbI [JTT%IUUQVQ]
ZQl TKIWMTT%QVI\MZM[[M XZQUIZQW W®QQ5Q:VLQNOIIWW VRITHWVYbQWVM LQ ZQ[]
[MO]QUMV\W LMT ZQ[IT\N\'W ZQ[]T\Q KWVAMITINW VMT +WLQKM LMQ KWQMLWMQ X]JJ°

%5 ; [QIVVIFVOW\MZM LQ[KZMbQWVITM LIMNUIQX]JJTQKI IUUQVQ

[\Z1bQ3MVMVW ! !
!
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ZILQKITQ 8MZ +I[[M[M QT 2Q[]T\IX®WXKWZUY @WNVT TNIWORWMW QT Y]ITM
JVI [W[\IVbl QUUIOQVIZQI KPM OTOZIRKRIYQ[\Q LMT ;MQ
KMV\W ZQ\MVM2MMW LM[TMZ MWUJI][\QMMVAEZQUI LQ ]V MAMV\]ITM OQ]LQE
8MZ /]1ZQVW ]V KWVKM\W QVKWMKOOINQQJITWKWM T TWIQ JQ”"Q LM
OQKI LMTT%IbQWVM IUUQVQ[\ZI\QIW WP MTIRQ[LW@TRM\IX®ZXQ, XZMOV
IMWQ M XZWKMLQUMV\Q [QVLIKIJQWAMMD MDEMWQ LMW WATAMOWLQKM "W
\QUQ\0o UMV\ZM Q ZQI[]T\I\Q M TIbQWZEWM " KIMAVHQMWAM VWZQWZQ\IZQV
AMVOWVW GV 8MRLMNKIQW .MZZIZM NT\@G@ V) M [KMTOI TI [WT]bQWVM
XZWXWVQJIQTM TW [KIUJQW \ZI TNM@KTIQNMo I KZRN]T WKW\ MD Y]ITKPM
KPu TI TWOQKI IbQMVLITQ[\QKI WWRZZIVRII ITT%IUUQVQ
[\ZIb@WEMZ <WZKPQI T¥%MZZWZM v6INNMZ+WINYKMWILMT Tl LQ[KZMI
XWZVIV I[[WT]V IL ]V XIZIUM\ZW XIMVRWI[MNZQKW ~MVQAI QV KWVKZ
UMV\M XMZ ATINZM TYAMXMZI\W XM @O0 MYMQIUUQVQ[\ZIbQWV Q
“XX]ZM QT +WLQKM X]V\I LMK QQI RV QW WY YW 10TQ MKKM[[Q L
bQWVM LMT ZQ[]T\I\W ML I]\WZQbWQUWEM VO \[TNOTIOMZM M LWAMZV M
TM TM\\]ZM KPM OJ]IZLIVW IT ZQ[]UMMVMK WU M\MVIWAMTIMI T [\ZM\\I W [[M
UMV\W M[[MVbQITM LMTTI VWZUIKMLIDM]VQ?] NWEZ XKWQbbI\M ML QV
\MZM ]V MTMUMV\W KRMQGWOZ\M QN &LOM Q]LQKIbQWVM QT XQ, XWI[[Q
ZMOWTI LMT KI[W 1V Y]IM[\I "Q[QWVYM GWABK M MAMWM M\Q "W XZQUI
[MZAQ KWV\ZIXXW[QbQWVM \ZI TNQIFQR]J\ X bQQYMQITWVW[KPQIUI\M K
[MVLW QT ZQ[]T\I\W KWVKMXQ\W @TIIM2MZQU M\@OTIQWZQNMLW LQ XZ\
ZQUMV\W XMZ TI AMZQNQKI LMTTK W) © R Q/\[a | VIl IT TIBWNT XWW ZIQW M A | V
LMTT%IUUQ¥RQ[\ZIbQWVM ZQKIL]\M KMV ITRQVLQbQWVM LQ ]V
=VI \ITM ZQKWI[\Z]bQWVM X]e \TWNWYZUIRWVITHEM[KT][QWVM LQ \]\
OQ\\QUQ\0o QV Y]ITKW[I LQ LQAMZfQWbIQl NWZIUTWQK RIM VWU WLQ[KQXTQ\
1JQ\]NNQ | XMV[IZM" XMZ [\MIJQTQ2WZRWW IWWIWVMIRUXQW LQ Y]M]|
\QUW VWV v [IJNNQKQMV\M KPM K@MMNMMZRIXWMEU{WTIVbI ZQ[XM\W
TMOOM Ul JQ[WOVMZo IVKPM KPQMWMEH[IQZMLQQONINI KW[z KWUM TI .
AQIVAQ[XMWW ITTWIQMW\QAW QTLR] Q@ QMMVEQW®O I b @IWWW XM Z T1 NI[M
OQ\WQUI QT XW\MZM LMTT%I]\WZQ\dl BW TIW ZIVM@ XQ,) [1Zo QVKQI[Q
UMV\W L]JVY]M VWV [WTW LITTOQMMMZOMT[MQPMKKEILVMWTM XZI[[Q N
XMZ[MO]JQJQTM IN\ZIAMZ[W T¥M[MIZHQ bYWV LXQY [IMITA XW W EWZM ILMO
Ul LITTWJIQM\WQAW KPM A1 KWT\W\Q VDKW VUKEZMQWb QW VM ]RPM LMAM
TQV\MZI WXMZIbQWVM LMAM M[[MZMVWZ\@ MV HW\]\W WZQMV\IZ[Q IT
1T OQJLQbQW LQ TMOQ\\QUQ\oZ U TOMMM [\ UMV UW XE QK Q X I TM
UMZQ\W QV[QVLIKIJQTM M X]+ IZXDWIEMLIQUMVOZTQWbLEQWVM XMZ T|
QVIMV[Q\o LMT \QXW LQ Y]MTTWKZIZIMEQMWTQIT \M[\ LQ

&; +|[[M)MUQVQ[\ZIbQWMRWD ZQFTIVQ & ;]T ZIXXWZ\W \ZI TMOQ\\QUQ\o M UMZQ\
Lo KPM XMZ IT\ZQ ZQNMZQQWNE I \W4RQ JWEDQ\\

&/ []11ZQYWTM 1UUQVQYTZ LZWQVIW [UUQQRY[\ZQ TEID O \\QU@\bMZ\D K WKNZWIRW Q Q
\QAW LMOT@QUVOWZ \\IM\T  [[ [LOK{RQVXZWAAMLQUMENOWITQQVA[\ZI\[T"Q

& : _MZZLM\ZWL]bQWVM IT LQAQ\\W IUUQY/Q{V\ZZE{WWTM LQ LQZQWWZAQUWVQ[\ZI\Q
*1Z2Q I'M

& 4 <WZKPMNNQKQMVbI LMTTI X]JJTQK& IUUQWQ X INA@UDU M \Z |
QXMZ\ZWNQI TMOQ[TL\QW [MMIZZ WWNBQ WM QAQ [] TBIXQV T QA X/ WIQN
&5 : ;XI[QIBAQPVKQXQ M LQ[KZMbQWVITQ\o VMT V]WAW KWLQKM LMQ
KWV\ZIWQ X]JIJTQKQ" XZQUQ \MV\IQE@"Q LQ XIZIUM\ZIbQWVM LMT [QVLIKN\W
NMLMZITQIUQ Q\
|
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! JI[M LQ QUX]\IbQWVQ LQ ZM[XWV]!
A) Yo+ #$I' *21-" ' 3+88.%.21. JQMEM °©
S9! *96,8.35%." 3+ #&.-$I' 3. 'Q \ZI\WWI ITT%MAQLMVbI LQ KIUJC
v s JOQTQ XMZ WZI [WTW []T XQIVW LM"
8,2$%!.2%." . *%,&8.35%." 3+ #.6 XZWIXMWQAM M TI K]Q [W[\VbI VMI
- 14,2.3.-% %#, 2. ' MUXQZQKPM KPM VWV v IVKWZI \MU
9IM[\W V]W AW UWLW LQ IUUQVEREIZWYDIKPQMLM
KWUM v MAQLMV\M KWV\QVIM M QUXMH8VINQAMMMQINWWVWIZIMIT TQ [
bOQWVQ LQ ZM[XWV[IJQTQ\o QV ]V M\ \WMPOMML EAWKANARIKMI [QV\o M[[MZ
JZI QVKWZIOOQIZTM M KPM 1VbQUIG\AOKMYWYMIXMW VLObQWVI\W
LITTI KL 1XI1]ZI LQ®#UUQVQI[\zIzMe 41 XZM[I LQ XW[QbQWVMXMETTI
1T +WLQKM [Q UW[\ZI KWV[IXMWNMEI MQURY I X ZWZMIKUTIILMZVM T Y21 XX
M ITT%IZ\ QV XIZ\QKWTIZM XZMNMZIXH\b MHENMI\RWEQVKQXQ LI
XWZ\IUMV\Q KPM OMVMZIVW ZM[XRZW I VoMMX WA TYOQNVLEI KPQMLM.
ZQ\MVMZM KWZZM\\Q M [Q XZMW KKYNXI WKW VAV TW i Kd WO 1'zImlQ X W N
M XZWUM\\MZM IbQWVQ XMZ ZINNWABMAN M T Z P 2 Qrisl z MY THIJTRMV Q|
KIXIKQ\o XZWNM[[QWNITQ LMQ LQkuvEMMIQ"! IVKPM XMZ XW\MZ M[[I
'Q XJV\I LIVYIM [WXZIWIWW [ KEWMKWE D Yoy MKMTAT LMTIKWVAZIM
M []JTTI KZM[KQ\lI LMTTI KIXIKQ\o 1UU YWM\EQ\ KXW VwWIWMIW T1 Y]IM[\QV
OQo QVLQKI\W VMT 86:: KWV zZzQYMYIW UNMT| IMHOMzZMIMTI\W  LIT XZM
TQbbIbQWVM [WVW IVKPM LM\\I\MN2WZQAMWY MVIZWZSR LI ZIOW XV I[ITVLW XN
\MUI LQ ZM[XWV[IJQTQ\o MZIZQITWMWZZMVbI M LQ \ZI[XIZMVbl XMZK
91IV\W IT [Q[\MUI XMVITM | XI1KAWVIQRUMALMKPM WOOQ TM TQKQ
[QWVM LMTT%IJ][W L%INNQKQW B WY WKIOLIAMAYVAM \ WWIMVER \ KKR@ U TV W 5
VWV [Q ZMOQI[\ZI ITK]VI QVVWA"IblYWRMWRIMEWNLNGIMKEMZIM [V Y]ITKPI
\WKKPQ [XMKQNQKIUMV\M QT zMIWI\bVvZROH[IKIR_RWMM W MT \MVWZ]
NWZ[M TI \QXQbbIbQWVM LMQ KWYWEZAXMYNOMIQ NQVQ LMTTI
ZMMY[I1JQTQ\o MZIZQITM X]e M[[MZMH IVt MOTMI LR ZAUMBQWVM PI QV\IV
\ZW IVKPM QVI[MLM XMVITM UIZM T%IT\MZQ\o \ZlI ]V KWVKWZ[W
1T \MUI XMZ "MZW \ZI[KMVLM ¥]IXWRK® @MARMRIMQ M JVI OIZI X
KQNQKI XZMAQ[QWVM M [Q KWTTWKMVWr T441 DN DR WY MvI XM Z10C
VIVQAW XWTQV\QKW M K]T\]ZITM XZBMU| IVKWE | K@lM A FzoM VBl KWI[\C
LQKW ~AWT\W | QVKWZX XKTWMEZGWIWETIAWePNTI{WZ Q1 VMT ZIOQWVIUMVA
IUUQVQI[\ZI\QAI ML | KWV\MVMzZM MM X3 XMy KWVIM ©TMVEIMyKPM TYQ V)
K]ZM XMVITQ M KWV\IJQTQW X Q [ XM\ M ] KM v, MZK B WYWAUMVYW KWOT
bQWVQ IUUQV@XDVOIMT UM IXZKYWVYW LM O\ [XMKQITUMVIM OTC
YT ZQOJIZLW [Q v XIZTI\W LNQ]V A M8 K\ eV QW bIZM TM LQNNM.
VITUMV\M [WWZIW IT \QUWNIM LMD 14 M QYIk z@1\b XA RN d IZINIT w4 NN M Z
\WZM LQ ZQ[KP QKW N ZQWQ NV @ MW MO\ | IMKWVLW TI Y]TITM TYI[XQ

% )VKPM TI OQ]ZQ[XZ]LMVbIl KW[\Q\]bQWW VEEI{\® KWIIZ QKD [ OWNALZI\5Q X NIIONQK Q
JQTM | YIM[\M NWZU]JTM Ul XZMNMZQ[KMITQ TQAQ | MJ MQWQ[QXKIN Q) QM/Q Z X WK 2 QT % g |

UQVQI\ZIZM®" KNZ +WZ\M KW[\Q\]bQWVIT®I % KW U
UMVAINL \ZI OTQ IT\ZQ KZQ\QKIUMV\M IVKPEMW[Z %]V YVIQWRDN [ X

XWI\ 1XI1]ZIVIQY QU\ZIZM® LI >:Q&MWWZMM QV > 5IQMIZWM\ TQIMZ\oKRMOTQ QVKIV\Q
+WV\Q ! [[ 8MZ JVX%IVITQ[Q IVKPM KZQ\QKN ZI TaW:I NIN-QK[K QN LMT

LM\MZZMV\M LMTTI ZM[XWV[IJQTQ\o IUUQVQ[\ZI\QAl VMT [M\\WZM LMQ
|
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XJIITQKNWNZNM [WVAWIIW XZM[\IbQWMBWWEM NWZUIbQWVM LMTTI AV
NMZ\l QVAMKM LI KPQ I[XQZ!I | [\QUMTT2ZM UV QWM \Z IBD@W VM KPM TKY]C
1T \MUI LMQ KWVKWZ[Q X]JITQKRZK]WAWWVXRVYWZWW L]VY]M LN
M 1AZMJJM NWZ[M UMZQ\I\W VI XWVYRZRTRWWRRBMZAMZKPuU VMT XZQ
bQWVM KPM I"ZMJIM XW\]\W KWV[MYMYZIM LTQ KMOOTTQMDMUIDYNNQLMV
\ZQ \ZI\\Q LQ LQNNMZMVbIl ZQ[X M ZW VI MM VA W E M °QT MW ZIMD KM T [V
Pl AWT]\W ITY]JIV\W [JLIKMUMV\MIKW@VQMZIWVNZWIM LMT AIT]\I\WP
OIZNIQVITQbbI\M ITT%IOO0OQ]JLQKIbQWMM IYQM]IVQ MWMUMV\Q ]T\MZQW
UM[[I X]JIJTQKI M TM XZWKML]ZMQKWQKWQ[LIMJ IXMZZTM LQ KI[[IbQW
[MTMbQWVM LMT XMZ[WVITM X]JIOMEW TEVQNMEZ[RPMLIKIT KWV\M[\W |
ZI\\MZQbb!l IL M[MUXQW IVKWZKPQ[RW[MZQWQVQ L JANJIVLQ[MOVI\I N
bQWVITQ QT KWVKWZ[W ZQ[QMLMIVMTTVWMWIZIVNMMb T MMTZZIMW ZU I b G
KTINTUMMMA\ZAQ [T ZIXXWZ\W LQ TMWETWENTYWIMIMIKM@\ZW KIUXW M LMX
KPM LQ [MTMbQWVM LMQ LQXMVLWWVIR [WJ[PRWAWM QVW IXZM\I\NQA"I
NW[[QTQbbI\M QV JVI LQUMV[QW VIMQ\TIM NN VU DRG\Q K| KP M
VWV \QMVM KWV\W LMTTM KWUXM\MNWH\W VOKNMQN KIQ MT XM ZKW V[MO]M
["WTOMZM TI N]JVObQWVM UI [WTW LWITW MQ K W ZN KBW b M I\MW[1bQW VM
ZQKPM) X]* QVWT\ZM MAQLMVbQNNMKWRREIQWNLIITARPM XMVITM 1Q KW
LQNNMZMVbI OJIZLIVLW ITT%I\\M YW NVANA\OQM MMKQ\ I XJUBPTIQKQ KW VKW
LQ[KQXTQVI LMQ KWV\ZI\WQ X]JJ TR JTWML X MINQ R QWXMEZ KW U X Q\W
AMZQNQKIZM M OIZIVIQZM TI *UWKRIT@TQAd MQTRW VEWMZI@MVLGI[\l 51
LQ[KQXTQVI LMQ ZMY]Q[Q\Q [WOQ@M\L@ RQKIPNIVLNYD MIKOUMV[QWVI
[QWV KPM v QT XZMZMY]Q[Q\W XM ¥ KXW XNMAIQVK WXKRQEZIZMVMT v [\l
| LQAMVQZM KWV\ZIMV\M LMTTM KMWOWWQ )XXMVYW\Q YSMQW XZWNQ
X]JJTQKQ KWVKWZ[Q QVAMKM QMW JX¥QKFRUMLIQNTbRIWY® KWV Q
LI\W [WTVIVAW VI OMVMZQKI LQKMD]QULONQVEQ DQWAWMVLMTTY%WZLQV
I"MZ ZQXWZ\I\W KWVLIVVM XMV IT[W UDQ O QK KMAQIJ QTN M %Q[[MVbI LQ ]
[\W ZQT]T\I\W LI XMZ[MO]QZM VMEKWTX RN I[ G WNZ BVOVKWZ[Q X]JJIT
\ZIWQ X]JITQKQ v LQZMWIUMV\M QWAL QT W \W@ITQVoUNIPUQV Q\ZI\Q I
[QUI \MUXM[\Q”"Q\o LMTT%INNQLIUMV\W M LMTT¥%M[MK]
bQWVM KWV QT UQOTQWZ ZIXXWZ\W XWI[[QJQTM \ZI Y]ITQ\o M
XZMbbW 1Z\  KWUUI KWLQKM TILLWAM TI
LQIKQMMXIIWITQKQ KWVKWZ[Q v LI [MUXZM WZQMYV
\INI LIT ZQOQLW ZQ[XMWW LMT XZQVKQXQW LQ QUXIZbQITQ\o
M KMV\AZIN []JTTI XZMLQ[XW[QbQWVM LQ XZM[KZQbQWVQ QLW
VMM | XZMAMVQZM KWV JVI [WOTQI [MUXZM XQ, IVIQKQ
X\ QT KWVNTQW\ZIWKVQUQD\NIAW MR ~IT]
\I\ZQKM M KIVLQLI\Q QUXWVMVLW WJJTQOPQ LQ I[\MV
[QWVM [XMKQNQKQ
41 TWOQKI [WWMI[I ITTI \]\MTI LMQ ~AITWZQ KWTTMOI\Q
IT XZQVKQXQW LMT KWVKWZ[W X]JITQKW LQ K]Q ITT%IZ\ !
M YIMTTI KPM QUXZWV\I T%M[QOMVbl LQ \]\MTIZM TI

) 1V \MWQIVVWAIUMV\W LMTTI 8) MM]WAW ZMKRJQIUAIV\@MVMZITM4KNQ@UMYNIGWMMNVI |
LQ = +I1ZIIMTTQ:QM /BWXXWTQO9]ILMZVWURVQ[\ZINQAI LMT KWVNTQWW LQ QV\MZMI[[:
“+NZ ;L IV \QUQVWMKQ\M - 4MWNMM\\Q bQVQW®IA <ZQU LQZ X]pPT
WXMZI\WZQ MKWVWUQK@WQWZAMYLI@ZQVQ U Q XIZ\MKQXIbQWVM
0
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:%#1L)%0?#(%?#!)%!=%"V#-*1),-V*1%%Q.!*?"%B*B?BOPOSBTSW

! LQZM\\QAI' M LQ KWV[MO]MVbI TI T
SI@AALMBHEITFANSE, 2 LWAT\W IAMMVQZM [MVbl UM\\MZM Q

JUIVI W T%IUJQMV\M 1VWT\ZM TI +
NN | O1ZIV\QZM KPM QT LM\MV\WZM LN

LMT TWZW \ZIWIUMV\W W ITWZMNQ L
ISIU&" *11(12(-,.(D(BIO##$1+$-, $11*IF-$U/$!(06#(..&!, SODROIQ N Q K 1\ W
S OUGL (208 (LD S (rSathmrig, ( (+Eaarongal T UIooQwW T1 +WUUQIIQWY
+-0(! -4 (CCCOYLG, H/*1+&,.(.-(, 1-00(x !
XMZ TI [ITI\M X]JITQKI M XMZ T1/4ﬂﬁ&fé&?\%é@&&“&i%i%wwli%ﬁﬁ&g
*OD$! 11 <?2@aCIH#$IU& *11(12(-,.(D($!1$%*%$! 2 (51 $++ $ QIS
AQWTIbQWVM LMT LQZQWW! LMTTYAMOWVMIMVIVMMM LMTFT1 +ZWibQl
/Qo KWV JVI TM\\MZI LMT Ulo«
©755):17! +WUUQ[[QWVM I*MAI KPQM[\W ITTI
L OVAMNIWW LM BT | VQKIZM TM UQ[]ZM ILW\WI\M W XZMA
4w vwigringwvo Luri xzw AN GRS LRoTeN W Xz cw
KWZIM LQ GQILWQpitis b bQI PI INMMPWM\Q OZIV]TI\Q LQ XQM
[VI\Q LM[\QVI\Q IT ZQVVWAW LMTTV¥
ITTI JWVQNQKI LQ UQVQMZM LQ JI
KIVLW JVI [MZQM LQ UQI[]ZM [MVbI |
0! 128.8198,'3.--1&I5H#! ' LQ INIBQWVM
T JWXW QVKWV\IZQ \ZI TI +WUUQI[[Q
6MT UITOOQW ! TI +WZ\M LQ QRWNVQP YUMR VwWaWoazm 1+ M vMT

VIVKQINE [IT KI[W +WUUQI[QWVM KWWY IZN WD ZDTMANW TI UIVK
OJIZLIVAM TI LQ[KIZQKI LQ *QTRIVMyWSRNW XMz TvM[MK]bQWVM LM
MIQTMVLW KPM TI +ZWIbQI VW V\N\MAWZ QXM NV @TR qvagiiw (VI
WJITQOPQ LMZQAV\Q LITTI VWZNBRNM kyWIREFFMUAR 2 RMZ VI ZO[XV
NQI\Q QV XIZ\QKWTIZM TI ,QZM\Rik 1ok T MywAMUIZM T -
[\ LQZMW\QAT PI T%HWIQMWQAW L Q, XM MR 7M1 V6 ¢ QudZZ N PRIV ITar
MNNM\Q VMONQAQ LMTTI WM\QWMM L MQy Z8 MWK KIGWYM XMz A1 T
JQMVAM M [ITTI HITI\M XJJITQKI gy \MZQITM LI KW[\Z]bQWVM 4%IVIT
) X1Z\QZM LIT VMTTI TWKIT@AR A ARARWM Mo WO\ M 1 XXIT\W X]J
VRM [WVW [\IM [UITAQ\M KQZKI 7pmygmWYMMEKWWM ER\ 11 Mvizw QT
OZIV]ITINQ LQ XQM\ZI QV XZWI[QYR)e\ kYT UMM 1A TER WY RA MV DI LQ XM
[MVbI ]V QVAMZAMVAW ILMO]NW LNFRM{JAWHR 0 KZWI\M
<ITQ UNMZQITQ XZM[MVVMINIVW TQAMEGTRyLQ 1A Viok Pl 2Qn v N M Z U T\
KWTW[M M ZILQWIN\Q"Q\o [IXMZQWERqb@wW QM3 T K MY EMYA QWU M U
KWV QT ZQ[KPQW LQ ZQTI[KQW LQ MEMHNY} Q- YWEMQubloWE WM X\
LQ OQINQDbQI PI Y]QVLQ [NJIQTQ\W; AP\ V4 XQ/WE%W@&)ZI\]Q\IUM‘
LWAM[[MZW M[[MZM KWV[QLMZNQoFRVQIOOK 1 (MY MAET Lo oVl

%51[[QUI VWV [NNQKQITM
/L, W\WWZIVLI LQ ZQKMZKI QV t-= 41_ IVL +QZK]TIZ -KW

VWUa® = Vig82as JTAUS! #$! 1#=RB$B84;$%8233!
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AMVLMZTM [MVbl O1ZI L%IXXIT\WZRNRW® VIWVITZXMIQUI\I XZQUI LN
XZWOMW\Q VWV X]JIJTQKQ# ~MVEMZWVKQRAKD\WM]OQVZIQX]Q IVVQ LWXW
JTQKI ;M NWI[[M [VI\I VMKM[[IZQI[RAMAZI[NWZUIbQWVM
LMTTM [KWZQM [IZMJJIM [\[\W 12 Q 1V KWVIW OWMMKIXI TTW+WZ\M LQ 0OQ
X]JITQKW KWV XW[[QJQTQ QZW ZAN\WP M PQN TH | P W.IQ @IQKMWZIW TI\W O
‘M QVAMKM TM [KWZQM VWV NW[[MZWNZXQKWTIWM QLWYZMMINW  <.:
ITTY%][W MLQTQbQW [IZMJIMZW DINW KUQ M\ M\QY QAVMWAMN WIZT I [MV\MV
UQ\o ITTI TMOOM KZWI\I []TTI OM[\QWV¥W UVQ[ ZDMNDON\@ZAWID Q| +,
T]IOTQW M [M VMKM[[IZQW \Z TN ZIQ\BEMNOM Z\GYN VWD [FAS/INKLLIN V 1\ WA
KWVLW QT ZMOWTIUMV\WD Z-Q[I QMK WM EZQEMWIMD [XM[M XZWKMI[[]ITQ
41 +ZWIbQIl Pl QVWT\ZM IVV]VKQI\W T%QVKT][QWVM
LMT [Q\W LQ *QTRIVM ,WVRM VMT XQIVW LQ OM[\QWVM LMQ

ZONQJ\Q MV\ZW TI NQVM LMT <]\IAQI TI +WUUQ]
[QWVM Pl ZQ\MV]\W KPM TM UQ[]ZM ILW\\I\M VWV NW[[MZW
[INNQKQMV\Q XMZ M[MO]QZM TI [MV\MVbl LMT ' M QT
UIODOQW Pl I"QN\W ]V VIWAW XZWKMLQUMV\W
KWV\ZW TI +ZWIbQ]

+WV JVI LMKQ[QWVM LMT UIZbW QT XZM[Q
LMV\M LMTTI +WZ\M LQ OQ]J[\QbQI Pl [W[XM[W QT XZWKMLQ
UMV\W NQVW ITTI [MV\MVbl VMTTI KIJ[I +
+WUUQI[[QWVM 8WTWVQI XZWV]VKQI\l QT IXZQTM

KPM Pl XWQ KWV[MV\Q\W TI ZQXZM[I LMT XZWKMLQ
UMV\W QVI WO OM\\W
I
0)! -.'/,$+;11+,2+'3.--1'*04, 252 & +!"
3.--1'&,%%.'3+'4+5#$+1+!

41 +WZ\M LQ OQIJ[\QbQI PI [\MIJQTQ\W KPM Tl +ZWIbQI
VWV Pl QLMV\QNQKI\W Q OZIV]TINQ LQ XQM\ZI LMXW[Q\I\Q QV
LQ[KIZQKI KWUM ZQNQJ\Q Vu Pl ILW\WI\W TM UQ[]ZM VM
KM[[IZQM XMZ ]JVI KWZZM\\l OM[\QWVM LQ \ITQ UI\MZQITQ QV
KWVNWZUQ\o KWV QT LQZR\QWILMTT%=VQWVM 8MZ \
LMUXQUMV\W QT 8IM[M v [\I\W KWVLIVVI\W IT XIOI
UMV\W LQ JVI [WUUI NWZNMWIZQI LQ LQ
M]ZW WT\ZM | VI XMVITQ\o OQWZVITQMZI LQ M]ZW
QV KI[W LQ JT\MZQWZM ZQ\IZLW VMTT%I\W]IbQWVM LMTTM UQ
[1ZM ZQKPQM[\M

6MT LM\MZUQVIZM T%QUXWZ\W LMTTM [IVDBQWVQ TI
+WZ\M LQ OQ]J[\QbQI PI XZM[W QV KWV[QLMZIbQWVM TI OZI
AQ\o LMTTI "QWTIbQWVM TI []I L]ZINI M TI [Q\][IbQWVM
NQVIVbQIZQI LMTTI +ZWIbQI 0l QVWT\ZM ZQTMAI\W KPM QT
OWAMZVW KZWI\W VWV Pl KWUXQ]\W XZWOZM[[Q [QOVQNQ
KI'NQ VMTT%M[MK]bQWVM LMTTI [MV\MVbl LMT ! M PI
LMKQ[W LQ XZWKMLMZM ITTI JWVQNQKI LMTTI LQ[KIZQKI LQ
*QTRIVM ,WVRM [WTW LWXW QT V]WAW ZQKWZ[W XZM[MV\I\W
LITTI +WUUQ[[QWVM 4%QVILMUXQUMV\W XMZ[Q[\M LI
Y]I[Q [MQ IVVQ [V XMZQWLW KWV[QLMZMAWTM M [MKWVLW

TMZMAQ[QWVQ KZWI\M TI KWUXTM\I ZQUWbQWVM LMQ
!
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HM &96'(%0)%:%, -H# )& Yol +061<(, 2%) (H'%Q. 1*2"%B* B?BOPOSBOSS
! XZWK]ZI\WZQ M]ZWXMQ M ]V TQ"M
SI@AALMBHEITFANSE, 2 \]JQ\W LIQ XZWK]ZI\WZQ M]ZWXMQ L
VMOTQ ;\I\Q UMUJZQ XIZ\MKQXIV\Q
N LMT LQZQWW VIbQWVITM M [W\\W T

VIUMV\W LMTTY%INNQKQW KMV\ZITM
TH(1$..(191&..$.(| 1S#ASIN'&+-'$1*-'&)*$L:b\CBI+/4)&1-8 1V \ITM KWV\M[\W Q[\Q\]bQWVITN
+$0&!*66%..(11(*..(1*1 +&0+™.(1,-##31)&, (D(&O* 2(-" (143 BHFIYM XMVITM 122 QI\l QV ;XI0OVI
)*',&0*!+&(O%&#.*!)&%&Q&!‘!,&..&)&,.(!$!—0!*66*..(%8%\ \M 0ZZMOWTIZQ\o VMTT%]\QT Qb
[

+&0.'&H#&! 2(-'(,1(D(&O$H#*;1"0! $#* +&0.%, .&C! )*..$! . o
v RAW g@lv[\WTl\/,\AMbQW\Y\W
\

VIbDQWVITM AMZQNQKIZM I\\ZI M
[\[ITQbbINI [M T%I\WW QUX]OVI\W @WNOYQ NN WM f1ML o2 4

' (1&L,-2#(1(0.4%,, (20 HB(&22%. & (+&"+0.%,1G-..$%($C ] WTLQ ITUUQVQ[\ZI\WZQ LQ JV%QU>
$66(0+/V1.$#*1+&0.' &##8&!)&,,$!$,,-3* *1#$16&'35! 1(1-0N(€E . &QVIVDQIUMV\Q LMTT¥%=VQWVM
IN\WVWUW v VMKM[[IZQW KPM T¥aW @\ MW\ Wx A RENGRKW) QMM D
) <ULSI*, )%, $340.HHSNE, (4(#(.51L((3)-2081(01%(S! W&y v\ ZW T TW KWVLWAN I LITT%=NNQK.
. $I8..(FF-(%$#°0. (1$1&... 5. (REBOMD (L03#(;11&#81(0) SWLM 74 WVYW MUMZIM 1V
)'*,*0D$!1(!.$#*!)'*%(,(&O*!O&'3$.(%$C!(#!'(+&',&!2(—'(,&£(8é\1 ). [
0$#*1)&.'51+&06(2-'$', (1 +&3*1-0&!,.-3*0.&! 1(*..&! 1(1 .- A M Z[WVITM ZMVLQKWVIINQ XMZ L]
VMQ KWVNZWV\Q LMTTM LM\MZUQN b ® WV ® YXQMW I Qr V-8 &7ZZ W O M\\ V
ZMJIMZW [\I\Q LMJQVIUMV\M OQJ[\Q
;) 755):17! AM QVNWZUIbQWVQ \ZI[UM[[M LI
I YVAMNIWWW LM T KELD; ! QVLWWW TI .Q[KITyl aMOIXM] LMI/ M\

| X Z VVMIZM LMV]VKQI LQVIV]
Joam uwiaribewve LutT xzwylekd el O S UT G
Q ORI UITUMV\M I*QI\W ]V XZWKMLQUM V\
NZWV\Q LQVKT]LMVLW T¥%M[K][[QWV
Y]ITQ\o LQ AM[\QUWVM

+WV LMKQ[QWVM LMT T]OTQW
01 12$.81$$,3.-'&I5H - M]ZWXMQ LMTMOI\Q KWUXM\MV\Q X

MZKQ\I\W %'Ik]XW\MZM LQ I"WKIbQ

41 8ZWK]ZI M]ZWXMI -]ZWXMW%JEHAQ/IN;&ZWJ 'L I[[JUMVLW TI

\WZ Y[ 7NBBIKMIXXZMIMV\I [V WZ QLW .0 LOOVM_ VMO KWVNZWV\Q |
XMVLMVIM LMTT%=VQWVM MIZWXMI QRRATOWY 1T TW Y2iQw

LQ QVLQ"QLJIZM XMZ[MO]QzM XMAMITLTUMNM (M S MNMAREM "o 2 0\
ITTM 1]\WZQ\lo O0QJLQbQIZQM KW XMINMV] R w! [\k/Q]v IN\\W LQ
=y QWM « INNQ

ZMINQ KPM MR WRV\MZM[[Q NQVIVHYIZO LM LVa= NAN
QV XIZ\QKWTIZM VMQ [MW\WZQ LM Ty NZW LN, L\I}GIT\EdU}?\}VQZ]
bQWVM M LQ IT\ZM 1\\Q”Q\o QTTMKQ\VJQII\@YV MU TS 2 RPR W
LMQ NWVLQ LMTT¥%=- 41/4|ZKPQ)W|M{ ﬁ\/\R/[\\% &@Qi/vygw}w o4 Py
LMTT%-887 v IZ\QKWTI\I [] L]M TR/AE R(%vf][\% IWMMY Lovivbo 17T
L Lz O it 7 M EONEOAo LM T T W QzIw
KPM KWUXZMVLM QT XZWK]ZI\WZM KIX 1ZWXMW M "Q
%“51[[QUI VWV [INNQKQITM

|
/L, W\WWZIVLI LQ ZQKMZKI QV t-= 41_ IVL +QZK]TIZ -KW
VWUa® = Vig82as JTAUS! #$! 1#=RB$B84;$%8233!
\JLQ LQ B6IXWTQ B8IZ\PMVWXM?®
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KWVAWKIbQWVM LQ A +  ZQ\MVKWVWITWV [VYWZAN TQWWM LMTTM NQ°
XZQ W LQ ZQTMAIVbI XZWJINWZQLQ<KT® N IQIKAWZ KWZ VM[\ 1\ W
NWZUITUMV\M VW\QNQKI\W IT 2]bO1MMITMNMEZ[W LMQMWM WI[[MZAI\W
[\Z]IKKQ~VW BILZQL OQ]JLQKM LMMTZ @QWQWTITUXV\W 11 VWV ZQ
NMJJZIQW VIDQWVITM XMZ Y]IVI\W KWVKMZVM
6MT AIT]\IZM TI NWVLI\Mbbl LMV EQRWXM QY MOIQM QKIMN]VbQWVM |
LMT ZQVAQW PI [WTTMAI\W Y]M[\QWANQ\L@® KWMRTIQUQ TIQMT QXIMIZM ]V
QT LQZQ\WW VIbQWVITM [XI10VW T W WHKWXN X MZM LT TO@Z @ POJb QW V Q
OVIJQTQ\o LMTTI LMKQ[QWVM LQ MMV AWIKQIWE W \X\W MYMYNW 1\\QMV M
LITTI 8ZWK]ZI M]ZWXMI M T%IZ\REWYWM [WMTMZMOWTI\o LMTT%-88
UMV\W =- 1l <ITM LQ[XW[QU®WWM QVMNINQOZINW LMTT%IZ\Q
[IVKQ[KM QT LQZQWW IT KWV\ZWTZIQN ] Q K Q [ILTM QMWW ETMoL QL@ b Q |
I\NQ LMTTI 8ZWK]ZI M]J]ZWXMI KP M QLIWWL]M KWW\ MNNMTWD KWV\ZWTTW
OQJ]ZQLQKQ VMQ KWVNZWV\Q LQLMYZDWYI\QQ\MWMQLWZKP M QT \MZbQ
KWVAWKIbQWVM LMQ \M[\QUWVQ KWIVNQDINZQ JMTIMWK O/ Z@ KI[Q QV
LRIUMV\M ZQTMAIVAM QV \MIT [MV[WXMYI OQVE®KM PITIW\OMQ]ZQ[LQbQW
XW[\W TI YIM[\QWVM XZMOQ]LQbQ@IQM KIPIM TW ¥ Wb Q@ O} JI[[M VINQQL MZ W
bQl IT NQVM LQ KPQIZQZM [M JVXIZWZUNW"I \LINOMWI[TMZM QV\M[I k
KPM M[KT]LM WOVQ XW[[QJQTQ\oLM® QY X|\@V [ HQWANML\Q [QV TQVMI
UQTQ I\\Q [QI KWUXINQJQTWhRW VLM @ ZDYVKQXQ MIBQWOMENQ
XZMAQ[\M LITT%WZLQNMIUMV\W LMT TRAEMQMMBM WV M KW[\Q\]Q[KM XM:
! II\WVWUW LQ LQZQWW LMTT%=VQ
O)! -, $+;11+,2+'3.--1*0, 2528+ JVXAQV\MZXZM\IbQWVM JVQNWZUM |
3,18 %%, 3+ 4454+ 1+ : VITM NQVITQbbI\I | OIZIV\QZM ]V [
mzm WVM LMTTM KWUXM\MVDb]

4l +WZ\MQIQQDbQI P QVV'VbQ\]\ﬁS)KQf\fV? wWH Tw LMTTYHWXMZIN\W |
KPM TY%IZ\QKWTW XI1ZIOZINW OWTIUMV\ =

1 XZMAMLM KPM OTQ I\\Q ,' b] TRvim TI FWZ\M
LMTT%-887 LM[\QVI\Q | XZWL]ZZ \y | PRIARE Qi i?QLQKW

KWVNZWV\Q LQ \MZbQ LMJJIVW g‘ -}\\y,gj\(ﬂl\\& KQ\IbQWV
VZWTTW L MG TORQITQMDRZQM VIbQ IQW [>f'\4>| z TM’\I\W KPM QT K\
\MV\Q KWVNWZUMUMV\M ITTM U ,\;r gl\pM OTO IT\ZO

bQWVQ [\IJQTQ\M LIT LQZQ\W\W VI VLI VQ KWVLW\M LI

)T NQVM LQ [\IJQTQZM [M \ITM@\%};\?WI\%Q LW QI Wkem T1 LM
W

VWZUI\Q”l VIbDQWVITM KPM VWV WT; Zd |Vr|}0, v [VIVT TLW\
WOOMW\WW LQ ]JV¥%QVLIOQVM KWVL Qu AM[\QOHQAW

\M[\IZM LQZMWIUMV\M LQVIVDQ T |\C]) ILLT\Q VVIIQIQW¥IT§V|OMVMZITQ
KWUXM\MV\M VI LMKQ[QWVM K QT XZWK]ZI\W

M]IZMWW LMTMOI\W LQ[XWVM TI KQ\Ib(ID MTIY?V\}M'[I\%UW(}OI% MJQTQZM
vV VMKMI[[IZQW "MZQNQKIZM [M \IT ?[IQ%\QWL]%%I}GIVM M TbQ]Z

WY M
VWbQWVM LQ *0TQ I\\Q XZWKML] ;{ATz%é MIT 2 BA o ' NP Wz o vz Qu
| XZWL]ZZM MNNM\\Q OQJ]ZQLQKQ VM,\C,? KWYD N YK F R I MZBEPH hw Kk
\ITM ZQOJIZLW TI +WZ\MbXZIQK]Q[ |
ZQVAQW M[XTQKQ\W IT LQZQWW [ o E% &L\ﬁl BHAE@I\\ QUXLN',NS]?AT[S L
V

Y M2
UQVQ J\QTQbbI\Q QV ]VI LQ[XW[Qb LLI\WLI'T 1@'=V ¥VI\\/\MZ[MMM]ZWXMV

AWVW M[[MZM QV\MZXZM\I\Q QV Wi%w o 1ZQ[LQ

o' MBI Y WM wvw
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AQVKWTIVIQ QV OZILW LQ QVKQUWZM I Q@\Q KIRQNML Q [OMQN @KIM U MV \ M
\QAW []TTI XW[QbQWVM OQ]ZQLQRQLQQUNASDI TMV[E I ZMOMBKIQXZIMW [ M K
ITT%QV\MZVW LQ XZWKMLQUMV\Q XNMITIT LQZQ\\W QV\MZVW +Q+ Q|
A% IKKMZ\IUMV\W LMTT%M[Q[\MXDb L'QNMNM\Q/RPYZQVQKWZUI QVI
WJIJTQOI\WZQ VWV X]e \]\WIAQI I MW\DZMOQX I VINGIWWY Z@Q KW Z[W MNN N
KPQMLM IT KWV\ZIZQW JVI AIT]\OHN@QWMYZMOKWVYRZMW LILMTTI +1Z\I
KWVL]ZZM \MVMVLW KWV\W LMTTI WIN]EI QWAMIZXIZWA I bIQWTV M \ZW AT KW
KWV\MV]\W [W[\IVDbQITM LMT KWMVMM[WWQV KWT ZMOWTIUMV\W QT |
ILWAWIN\W M LMQ XW\MZQ LMTTYWZQKMT WP M TXWZPO MW \WMKWVLW |
VWVKPU LMTTI XW[QbQWVM LMTTQ XXNZ WMV I OKTRM ; TTWQ KIWWMIMZ Q LQ I[[C
[\ OQJZQ[LQbQWVITM MNNMWQAW KWV
1V \ITM KWV\M[\W TI N]VbQW YV MQUWTZ & WW VAW EKOWM @ Q)JZQ%WZLQVIL
[LQDbQWVITM v YIMTTI LQ OIZIV\QZMIQDIZ QNWNMNMQ [XWXQHFWVM VWV
LMTT%-887 LMQ LQZQ\WQ NWVLIZRQWNMWODMMVTKKXVZI WM ZQKWZ[W
QV\MZMI[[I\M QV XIZ\QKWTIZM I[[QKIHIZALWMW % RY]RWVLEWTTW XZMAG
XZWKML]ZI M QT ZQ[XMV\\WQ MV L@ ZQM[QMAM M[MG@KN@YI\W IVKPM VMTT
LMOTQ IZ\QKWTQ M LMTTI +DZMIVLMM XQZRPWQ TNWOQJZQ[LQbQWYV
UMVAITQ LMTT%=VQWVM M]ZWXMIMWKINM MMWYVQXWZIN W\QWV TM YIM[\QW
KTILM \IV\W TI "MZQNQKI LMT ZQZXQMWWZ QN | L QAR XIQZXZWKMW T]bQ\
L]ZITQ OIZIV\Q\Q LIT LQZQ\W\WW LMTTHRVANVEYV IZOZKWIMWT XZQVKQX G
XIZIOZINW  LMT ZMOMWIT NMTVQ [EMRV\IWQ ZQ\W\W QV\MZVW XZM~AMLM
KWVW[KQJ\Q LIT LQZQWW VIibQWWZW I'XRTIYKTIQOARQ I TOWNUMZ L1 1]\WZ
[WVM QVLIOI\M W | \MZbQ KW QVXWI[]QY QK QY\WM LXYZWA MW ZM M[\M[I
LITT%IZ\QKWTW!  XIZIOZINW LMTT%-887 KWUM Tl LMKQ[QWVM |
T UWUMVI\W KPM QT KWV\MV]VWZRIWDQ L\QZ QM DT XIBQ KW T W X 12
KML]ZITQ X]e ~1ZQIZM QV JI[M ITTMUMWRYW I\Q M MIbQW
VITQ IVKPM Tl XW[[QJQTQ\o XMZ ]V [WOOMW\W LQ KWV\M
[\ZM ]V I\WW XZWKML]ZITM XW\ZMJJM M[[MZM [WOOM\\I
| \ITQ ~1ZQIbQWVQ ,Q KWV[MO]MVDbl TI AITI\IbQWVM
LMTTYM WQIZQLQKW LMTTI KQ\IbQWVM | KWUXIZQZM
[J]VITQ LQZQ\W\Q LM AM VMKMI[[IZQIUMV\M \MVMZ KWV\W LMTTI
LQ[KQXTQVI VIbQWVITM M LMT KWV\M[\W KWVKZM\W LMTT%QV
LIOQVM 8MZ Y]M[\W UW\Q W TM I]\WZQ\o OQ]JLQbQIZQM
VIbQWVITQ ZQ[]JT\IVW M[[MZM Q [WOOM\\Q XQ, QLWVMQ I
[AWTMOMZM ~IT]NMbQWVM 1Q [MV[Q LMTT%IZ\QKWTW
X1ZIOZINW LMT ZMOWTIUMV\W
6M LMZQAI KPM [XM\\I 1Q OQJLQKQ VIbQWVITQ [\IJQ
TQZM [M ]VI LMKQ[QWVM KWV K]Q QT XZWK]ZI\WZM M]ZWXMW
LMTMOI\W KQ\l LMQ \M[\QUWVQ [QI QLWVMI | UWLQNQKIZM
QV UIVQMZI [QOVQNQKI\QAI TI XW[QbQWVM OQJ]ZQLQKI LMTTM
XMZ[WVM [WAWWXW[\M ITT%QVLIOQVM M LQ KWV[MO]MVbI
[M \ITM LMKQ[QWVM LMJJI M[[MZM [WOOM\\I | KWV\ZWTTW
OQJ]ZQ[LRbQWVITM
IVNQVM KWV ZQOJIZLW ITTI VI\]ZI LQ \ITM KWV
\ZWTTW TI +WZ\M Pl KPQIZQ\W KPM T%IZ\QKWTW X1Z 1
OZINW VWV QUXWVM IOTQ :\I\Q UMUJZQ T%WJJTQOW LQ
XZMAMLMZM ]V ZQKWZ[W LQZMW\W I[AMZ[W \ITQ I\\Q 41
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*?"%B*B?BOPOSBOXM
! UIT\M[M M ZQ[QMLMZM TMOITUMV\M

5I@AALIMBASITFAHSH, 2 W UM[Q | [MKWVLI LMTT¥%MV'
UMM\ W
N+ C <]\WIAQI [MKWVLW TI +WUUQ[[QW

[Q[\MUI UIT\M[M [Q KWVNQO]ZIAl KW
"#1)'&2'$33$!13$#.* *1+/*1+&0,*0. 411 (1&..*0* * #$!+(.$L(0SORBL IUMV\M KWUUMZKQITM LQ KWV
(g'ﬁ“(?g(‘}(é'%"\#/&g]'\g E'\3Q3 ZJ('IVI £/4\( #?(*'; S’YZV&LL)S(L (L+QZQQ/\|\\W) ILMEZGAFY QWY M Mm MUM YNMm v
LR0H1¥, ¥4t =4 $.BI0H( ). &11() (O+( (- &)*( "$'+(r
\ILQVIVDbI ENEOFL#2$8TS$-+0.(+&.'$!(01(8 T 4 IKY]IQ[QbQWVM LMTTW [\IN][ LQ K
%(1-&!*1].$.&C!6&01$.&!,-11&%*' (1"*+()'&+(1*!$))$' . *0*0DFMB8 X Z INQ KT v [\INT ZQ\MVI\I TM[Q"I
%(+$; N (1-"*IF-*,.&1,.$.-,1$1-0$!3*'$!.'$0,$D(&0**+&0&3EHPUMVNITQ LMTT%WZLQVIUMV\W M]Z

3(OSHBI6(1-+(81.'$12#(1] $.(13*34'(C1+&3) &3*. *HSH&ENBT T 14 | Z\OKWTW  <.=- KPM LMNO\

ZIbQWVM TMITM M WEQW#WQWMMM%’\?@\D\W‘& MLMTT%IZ\QKWTW X

755):171 TINQAW ITTI TMITM KWWXMZIbQWV A
=VQWVM

POVAMNIGWW L MTTEKEREE b 5ITOZILW TI [W[XMV[QWVM XIZb

| 4M UW\QAIbQWVQ LMTTI XZW\WXIKQI VMTTI XMZ Q KQWILQVQ Z]

KWZ\M LQ OQLNQmQibis ! +WUUQ[[QWVM Pl ZQ\MV]\W KPM QT

KWUXIN\QJQTM KWV QT LQZQ\W\W LM
XZWUWI[[W ]V ZQKWZ[W KWV\ZW \IT
VIVDbQ ITM BE@DIQ][\QbQI

|

(0! 12$.81$$,'3.--1'&I5#! ' O)! -/, $+;11+,2+'3.--1*0%, 2528+!

6MT 51T\l PI UWLQNQKI\W TIQ(Z&[\%@Z:QM+E¢M-Q-Q
[TIBQWVM [ITTI KQWILQVIVbI QVAZWLIKMMLYY | [\ bQl Pl LOKPQ
XZWOZIUUI KPM XMZUM\MAL | KQé\i‘_@l_leU[l\.IZ\ll\X VKM[[QWVM L

WA\\MVMZM Tl KQ\\ILQW IWoW W INT |

W VMT KWV\Z1Z
YIMTTI M]ZW2XMM Z [W QV"M[\QUMV é ! Q
A

<ITM XZWOZIUUI

LQZMW\I9SUQ[]ZI  LQ[KQXTQVINI T |v| MKWVWUQKQ KWVN

UMV\W []TTI KWVKM[[QWVM LMTT )&M'?

AQbQ MKKMbQWVITQ XZMAMLMAI ,%I%M r\J/IQ ?/I VW TTV'MKQL\I\\A'ﬁ
TQbbIbQWVM XMZ QVLQ"AQL]Q KPN % 3’%,\4 M(AZV)Q \% 2R M\ T
JI\Q ZQ\MV]\Q 1[\ZIWZLQVIZQ° ITT \AI W |W< QWQ’QJ]Q[KWV
W [WKQISTM[MMTLV XZI\QKI }V; |\_/I | +WZ\M LO 0QI[\QbO

1 N
VMTTYWJJTQOW LQ MZ[IZM \ZI _ \W lMJ \EJJQi IVWVWUQI VMT

MIZW ITTW ;\I\W UMUJZW IKY]Q[) VL I 1/4|\\ZQJ]bQWV|\,
QUUWJIQTM XMZ ITUMVW KQVY]M |I \6? (%g\l u%('\ﬂ/l\MVbl LMAM M[[N
|

LWVIbQWVM UQVQUI LQ M]Z

MVM

%51[[QUI VWV [NNQKQITM
/L, W\WWZIVLI LQ ZQKMZKI QV t-= 41_ IVL +QZK]TIZ -KW
VWUa® = Vig82as JTAUS! #$! 1#=RB$B84;$%8233!
\JLQ LQ B6IXWTQ B8IZ\PMVWXM?®
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KWVNWZUQ\o KWV Q XZQVKQXQ M TM VWZUM LMTT%=VQWVM
A1 Z\QKWTW | <=- M T%IZ\QKWTW  <.=- [IVKQ[KWVW
KPM WOVQ XMZ[WVI QV XWI[[M[[W LMTTI KQWILQVIVbI LQ
JVW \I\W UMUJZW v IJ\WUINQKIUMV\M IVKPM KQ\\I
LQVW LMTT%=VQWVM KWV ]V QV[QMUM LQ LQZQ\Q M LWAMZQ
XZWXZQKQWILQVIVbI M]ZWXMI [Q I00Q]VOM I
YIMTTI VIbQWVITM [MVbIl [W[\Q\]QZTI M KW[\Q\]Q[KM JVW
LMOTQ MTMUMV\Q NWVLIV\Q LMTT%IZKPQ\M\\]ZI OQ]ZQLQKI M
Q[\Q\]bQWVITM LMTT%=VQWVM -[[I VWV v ]V UMZW [\I\][
NWZUITM Ul QUXTQKI T%IXXIZ\MVMVbl | ]V WZLQVI
UMVAWLINW V] "ITWZQ KWVLQAQ[Q [] ]VI [WTQLI
ZQM\o KWVKZM\I M [] VI TMITM KWWXMZIbQWVM \ZI OTQ
A\I\Q UMUJZQ

6MT KI[W UIT\M[M TI +WZ\M LQ OQJ[\QbQI PI ZQTM
AN\VW KPM Q KZQ\MZQ XZQVKQXITQ XZMAQ[\Q LIT XZWOZIUUI
LMT . WAAMZW QT "MZ[IUMV\W LQ [WUUM LQ LM
VIZW W T1 ZMITQbbIbQWVM LQ QVAM[\QUMV\Q LQ MV\Q\o XZM
LM\MZUQVIMNIUWVW ]V Z]WTW LMKQ[Q”AW VMTTI
XZWKMLIRIXQ\W LQ Y]IT[QI[Q AT]\IbQWVM [W[\IV
bQITM LMT TMOIUM \ZI QT ZQKPQMLMV\M M TW ;\I\W ;MJ
JMVM [QIVW XZMAQ[\M "MZQNQKPM LQ IUUQ[[QJQTQ\o Y]M
[\M IXXIQWVW NQVITQbbI\M XQ, ITTI\]\MTI LMTT%QV\MZM[[M
X]JITQKW UIT\M[M KPM ITTI AMZQNQKI LMTT%MNNM\Q"I QV\M
ObQWVM LMT KIVLQLI\W VMTTI [WKQM\o VIbQWVITM
IVWT\ZM TI XZWUWDbQWVM X]JIJTQKI LMT XZWOZIUUI
KMV\ZI\l []JOTQ QUUMLQI\Q ~IVMIOOQ LMTTI KQWILQ
VIVbI M]ZWXMI KWVNMZUI T%QV\MV\W LQ XZM[MV\IZM
TY%ILM[QWVM ITT%=VQWVM KWUM ]V JMVMNQKQW IKY]Q[QJQTM
| \Q\WTW VBWMIMEZIWIW ]VI [QUQTM XZI[[Q KWU
XZWUMW\M TI NQL]JKQI ZMKQXZWKI \ZlI OTQ ;\I\Q UMUJZQ
KPM KW[\Q\]Q[KM ]JVW LMQ XQTI[\ZQ LMTT%WZLQVIUMV\W
LMTT%=VQWVM ML v QVKWUXI\QJQTM KWV QT XZQVKQXQW LQ
TMITM KWWXMZIbQWVM [IVKQ\W ITT%IZ\QKWTW  XIZIOZINW

<=-
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! KWUUI KWL XZWK XMV OTQ I\\C
. \MIZ W
K]Z1.LIZQbQW -/ [
) K1 ) 6MTTI [MLM \]\WIAQI QT <ZQJ]VIT
M T N]VbQWVM LQ /QJLQKM 5WVWKZI\Q

[\QWVM LQ TMOQ\WQUQ\o KWI[\Q\]b
41 +WZ\M +W[\Q\]bQWVITM LQKP QRN UMYV NEWHAL | REMTAT VPM K\ R Y KIS
TMOQ\WQUQ\o KW[\Q\]bQWVITM LMITTZHW\ ITIMI RWKWT\0O LM K\VQIIKRNW
LQ XZWKIMLTKI [WTTMAI\M QV ZQNMZOWHMQ\WITOMNQXMEX\ZM XZM~AMLM
[MKWVLW KWUUI ! M XZQUW KW M WITLEM AMWHYWRU QYW VMM TTI XI
YIMA\%]T\AQUW QV ZMTIbQWVM ITTZ. 6\\}|ZLL\MT|T*rr*W|\K\A\/'1V\*bQLVK/| XM Mg WY &
LMQ LQZQWQ LMTT¥%]WUW !ILIT <ZQ) ]\WTMQWI%\L“?\YI\IA%(P& L QMY My

©755):17! bQWVM ITTI UMLM[QMV QK WN\oVK®

VMTTZQXW\M[Q QV K]Q TI LMXWI[QE&
POLT NEXSM s aon b ! OQIV\W XMZ[WVI WNNM[I LIT ZMI\W
o4l LMKQLRWMM s ! UMV\M VMKMI[[IZQI XMZ T%IKKMZ\IU
L+ WVKTIRQWN Qs P! NMZQUMVAW 10TQ 1Z\\ [MKWV

XZQUW KWUUI +W[\ MTM[\%]T
| bQWVM ITT¥%IZ\  +-,=

1V XI1Z\QKWTIZM QT /Q]JLQKM ZM

OIM [] LIM YIM[\QWVQ" [JTT%]\QTQb

0! +81$$" [QbQWVM LMTTI XMZ[WVI WNNM[I# I

1T XZWKM[[W LI K]Q \ziMrl wzddBGEMr T ¢RHE M Y HTUQIIRWV
TMOQ\\QUQ\o KW[\Q\]QQWMWMMW%\Q/E" \IL %‘[\V&P&WMNH\I%VKPU XZW K
KR

.QZMVbM ZQOJIZLIAl LMTTM TM[Q §[ HMVQRmBF&-I]—I:\A[)igiV[\YVQVIL(\SVI\IW

LZM IQ LIVVQ LMTTI NQOTQI Vi
"QKKWUM YIM[\%]T\QUI XZM[MV\IAT_ I LQ
VIVKQIMZMTI VWV XW\M~AI JMVMN W,gA \iv%Qr.WWR‘OQ [1ZMJIIMZW
LQ I[\MV[QWVM I1Q [MV[Q LMTT%IZ\ " T K R
YT WK XMy 1V X %"lﬁl’é’[ipu NandRY MV\]ITM LN

JZIVAM TI []1 MIK][[QWVM \M[\Q T\Q’T%ﬁﬂ r\&\? \g] KW[\Q\\/]]bTQTV(\?/:/O'TLMMﬂ
TQ\o LQ XMZ[WVI WNNMI[I LIT ZMI Wt%w)[ E?AAQZ‘ gﬁgk%ﬁ WUGITO
T1NIR 54!

MXQ[WLQ UWT\W XQ, KQZKW[KZQ )
I YTIVAW MV]V KOV \QMKER KDY @ A imvmzi

LMA1 UWT\M LQKPQIZIbQWVQ KWV\Z [\<|{/ BLfV[;/’\@zqu ]'EAI\[A\?/V,\\ﬂQk
LQ [WUUIZQM QVNWZUIbQWVQ QEQ 71 I\%ﬁ% §A/
Vo M 2R4 Q4

=T

KWZ[W VWVKPu KWV TY%QUXQIV\ | |-YZ]Il\/lv\]\\\JNMT)|
LIZIVIM TM QVLIOIQVQ XZMTQUQV)

IaUviw QVLobe Lo zwalo A UOMAAGMIN IR SHI L
ZMI\W LQ NIT[I \M[\QUWVQIVbI Q A/'V?fg\l_(%\' AR
I"ZMJJIJM LWAN\W \ZITUMM\MZM 1Q [MV MTTValZ\

YAMWKIWW XZM[[W QT .WZW LQ <WZZM )VV]VbQI\I +WUXW

VMV\M LMT +WUQ\I\W -LQ\WZQADMQUMTTI :QWRI[{IQUI INNQKQITM
!
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1T /QJLQKM ZQUM\\MV\M ZI " QLIQ[XWW DDRWKMKRWNEINT [JTTI JI[M

XZMAQ[\I LITT%IZ\ 1l KWUUI MR @V VI K] [K\WZ@OW LW I ZQKW LMTT%Q
KWL XZWK XMV ]V KWV\ZI[\W KWYVOTQ@I I@RILINl [QMKPQMLMAI TI L
KWVLW KWUUI | M XZQUW RWIMWOQWWUQ\o KW[\Q\]JbQWVITM \

YIM[\%]T\QUW QV ZMTIBQWVM ITTWAZ\LMTFL=NIKWT\o LQ I[\MVMZ[Q L
41 LMZWOI ITTI NIKWT\o LQ I[\MY)@WRKAMVIOMT VAWK MEPM [QI XMZ[WV
[WVI WNNM[l "MVQ~l LMNQVQ\I KWKAMM QAZT DR X W DMQM K]Q TI []
VWV XZWXWZbQWVIN XMZ QT []WI[KWZITINNZW \QV KWK MOHQ®I XMZ Tl
VI\W M I[[WT]\W VWV XW\MVLW[QNLQQ\ QN O/MAM QT Hl@ XW \WINQ W [Q OQ
QV K]Q TI LMXW[QbQWVM LMT XZWZQNYK &W VO] \L\QZ @ANW MMWT \M[\Q
LIT YWI[QI M[[MVbQITM XMZ T¥%IKKEXDEW\ W XXQZNWM\RIUQTQIZM
LI YIMTTI QV K]Q TI [\M[[I [QI ]T\ZWVMI
IVWT\ZM T%WJJTQOW LQ LMXONZBE+#IRVWZMZMIIM QT LQ

TMUUI QVAMZQWZM \ZI QT ZMVLMZMY i %l1 MNSQMMEY OBV 0o\ QU QLo |
"MZQA\QMZI ZQ[KPQIVLW KW[z LQn KMV ¢ WHMAM &M dM v W NwvLI\M
XZQW ZIXXWZ\W KWV T#%QUXI\\W M@ ReRKPRIZMWREIW!I YW /o1l ok
KWV T¥%MNNM\W KPMVHQRQRYOM I MET ZMIAWG T UMKKIVQ[UW VWZUINQA
[ITAIOTIZLIAMZZMIIM KW\ZMW 1NV VW XMWELQ (1w LM\\I D [LOKKWOMTX
ITTY%MIIUM ML MIXW[\ ITT%IKK]Z obQuOWT K QYM QUWT vaw Z L O VIU MV
VQIVDI OQIV\Q LMTT%QUXI\I\W LQ[XWVMV]
1V YIMNNQ \BMAQ@WTRYAITZN - 1 KWLWRAWKR JJTQOINQ | LMXWZZM M XMZ
XMV v IWIZM O0TQ 1Z\\ I +W[\ Mo qTToMW'\M MAM 1A4Q[1ZTQ LMTTI
TIVLWZIUQ\M TI NIKWTVo LQ IT\MV QYN 2T LIMIMNE ZM QviMVLWYW [
QT [MVIQUMMIW NIUQTQIZM 1T NWVLIUMV\W LMTTI NIKWT\o L
1V IT\ZQ \MZUQVQ QT TMOQIJ{HVZ My MR85 KWVooivio v L]
JIIM LQ \QXQKQ ZIXXWZIW @Q@MIIL QLR XPWmiZAM® T1 oMVv]IQVvQio L)
[QIVW XW ZMIKWXLWY TWeL XTMZIUY M1 KK QURBbuwvQIvbM [KZQUQVI\M
LQ QVAMZMI[Q XZQ"NN\Q IVKWZINQ kRyiMUARY MW NAVQT @ 20 wo T ~
ZQ\MVMVLWTQ XZMAITMVAQ [1 YIMT W PYP2H Q KW WT TRAVKKEMEQ MAQ\IZ
VIUMVAW 1EMQ ZMINQ KPQIUNW | \M[\QUWVQIZM [Q \ZWAC
AVYIM O [UVLW ITTM  UWAQM b QU AT w4 MM LQ viiwKkMzM 1T K
\MVAIM AITQ M[QOMVDM LQ \NMTI ZRGi \MANIZAWM ZW 2R WHR LmTT
XMZ TI QZZIOQWVMAWTM MIKTIIQMWM th Q WId M NI 2% Nhrmo Q[T
AWZM LMT XZW[[QUW KWVOQIV\W KRN, [R WS P¥WHMEMWYIMTTW X137
WNNMIIUIT ZMI\W \IUMV\W LMTTI "MZQ\o UI\MZQITM L
1V QI XZQUIZQI QT <ZQJIIVITM k@« RAN UM ZQOMYM Lo vary LQ[>
QTTMOQWQUI TI VWZUI VMTTI XIZ)M @V KJQMARDEML I A®M x]- 20~
TQMAW QT ZIXXWZ\W NIUQTQIZM Ny KM W W \§ QMM 2NN T W 1 o T«
JTQOW LQ LMXWZZM XMZ QT [WEWoNINGY KP M QI MUY QRIVAWINMZ
[QI WNNM[W LIT ZMIN\W = QVXURQYW kR Gy WWN KWMVZRribQwvQ NIuQ-
KQXQW LQ XZM[]JVbQWVM LQ QVVWHKM VP tMTT%QEXIWWMEDWLw L
KIQ ITT%I2Z)\ [MKWVLW KWUUI 5 Wk WKW ZBEW OV XxZMAITMVY

&1V UWLW [WAZIXXWVQJIQTM [Q XWVMQVQZI DV QMKWWQITDI [WTQLIZQM\o *NIU
JIIM LMTTI KI][I LQ M[KT][QWVM LMTTI brQMWNX\W AW T MBWO Qf TXPWMZM YIMTTI LQ ZQKW\
LITT%I1Z)\ KWL XMV ;MKWVLW TI OQ]EX@{®Z]QMNEBL QVIML QNNXM\® "W
bQWVAMV® TI []I OQI[\QNQKIbQWVM VMTT¥%Q[\QV\W ITTI KWV[MZAIbQWVM LMTTI
XZWXZQI TQIJMZ\o M LMT XZWXZQW WVWZM M VMTT%M[QOMVbI LQ \MVMZ KWV\W 10

|
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M[QOMVblI KWV\MUXMZIVLWTI KWWMTTYE M KKKMDWONW LG KMRQINIWQ M
KWUUI [MKWMLW XMZQWLW LMZM LITTI KWVLQbQWVM LMTT¥%I[
IIM\%]TIEWVLW Tl +WZ\M +W[IQUMRAWMBRWVYM 1Q NQVQ LMTTI
VWV v QZZIOQWVMAWTM  ZQ[]T\M LWAWK WINZMWMW \ [ | KAV Q\W
TY%M[QOMVbI X]JIJTQKQ[\QKI KPM KWXQYIMTTIXZROQWW XZ®WV[QLM?Z
AW TI XZM[]VBbQWVM LQ VWV KWTXMAW"
6BMT XZQUW [MV[W TY¥%M[KT][QWWNM]WMTHIT XRMM[WMNMYNEM]VI ZMOWTI
TI OMV]QVQ\o LMTTI XZWAI QV Z QLNNTZ QuQNUNKW \MT T MKIMBR YWZYW LM T X Z\
KPM LQZMWIUMV\M MZI \Q\WTIZM QMIHQEW WP M W VWNNO[WV W [K 1T
LIT ZMW NIUQTQIZM# VMT [MKW VLMWNTKTW \lo XZM [MEMZMVYM QV M[IU
AQWQUI LI XW[[QJQTQ QV\QUWLIbQWVE QX EW TN QWL M AWT\Q\]b QW VI
[\M[[W IUJQ\W NIUQTQIZM KPM VMW RNIZWQMWI @QQKIAQMMIW ZILI\l W]
TI AWTWV\o OQ\\QUQ\0o KW[\Q\]bQWVITM LMTT%]I
<Z1 TY%IT\ZW XZWXZQW XMZ TXEWEKWMMWbIVEIKKIZXIZ\M QV K]Q X
[MVVIN LITTI LMV]VKQI ZM[I LI XIZFMWMYMEZ[IQMMD QWXWZZM QT[AEZWI[[Q!
XMZ[WVI WNNM[I LIT ZMIN\W  T%M{®Q MM W RNYIWLMD @QWMMW IVKPM
LMTTI ~Q\l NIUQTQIZM KPM [WZEM®RW[@HQWY @ QWNOQW I[[WT]\I
LMTT%I[\MV[QWVM v O0Qo ~MV]\I XMEZV W | KKKKR uUW X{EMMQ NI\Q
[\\Wo Q@ [WT\W QT KWVNTQWW QV\MEZYQKRZQMIJTQ@ OPIQ]K®~I QV VI
VIN]ZI INNMWQAI M WJJTQOPQ LQ \MWOM/NMM 1UIVQXWTINQAI® KPQMLM\
41 LQ[XW[QbQWVM LIJVY]M VWQ IXM\ZIMbTMMI*TMOQ[TI\WZM
LMTTI [ITAIO]IZLQI LMTT%]VQ\o NIMNIQZM. IMZW [MO]Q\W ITTI ZQK
+W[\ M LMT LQZQWW IT ZQ[XM\ Y@ ULMNTN N YWD\ [ QN [UZMIJI M) V\Z W L W\
1Z\  +-1,= VIZM IL WXMZI LMT OQJLQKM []T KW
IVNIWQ [MKWVLW Tl +WZ\M -,4QbQWVM Q K]Q KIZI\\MZQ M UWLIT
&KW[\ZQVOMZM VI XMZ[WVI | LNMAXWZDN\QW VMO KIMQ W MWV Q [\
XMVITM KWV\ZW ]V KWVOQ]V\W K WOOEWQMKMTIM%QVOMZMVbl VMT LQ3
IT ZQ[XMWW LMTTI 1AQ\I NIUQTQIZM® [QKKPu \ITM \M[\QUWVM ~I [WT
TMANW LIT LQTMUUI UWZITM LQ OWREEZSAKMOTQMZM \Z1 QT ZMVLMZM

LMXWMQIZ@QWYNMZI ZQ[KPQIVLW QV \IJMUW]%%&%%%ézwwy \ Yoo |

QT [JW ZIXXWZ\W KWV T%QUXIVI\W [\ Y R P AR B oV QY p
QVI\\MVLQJQTM W NIT[I XMZ XZW\MOOMZM Y]MT ZIXXWZ\W 41 NIKW

LQ I[\MVMZ[Q LIT \M[\QUWVQIZM KW[\Q\]Q[KM QV WOVQ UWLW ]VI
LQ[XMVVWZUWTM LWAMZM KQAQKW ZQ\MV]\W LQ X]JIJTQKW QV
\MZM[[M 8MZ\IV\W Y]ITWZI [Ql ZQKWVWI[KQ]\I MI[[I X]* M[[MZM []
JWZLQVINl | KWVLQbQWVQ M NWZUITQ\o M[QOMVLW QT JQTIVKQIUM
LQ LIM QV\MZMI[[Q X]JIJTQKQ KWVKWZZMV\Q WAAMZW T¥%QV\MZM[[M
JTQKW IT XMZMQ]QMMQ\W YOQMTTW ITTI XZW\MbQWVM
LMTTI AQ\l NIUQTQIZMILITT%QVOMZMVbl LMTTW ;\I\W

JJVYIM  IVKPM ZQXMZKWZZMVLW Tl OQJ]ZQ[XZ]
LMVDbIl [WAZIVIDQWVITM v OQ]J[\QNQKIJQTM VMOIZM T¥%M[MZ
KQbQW LMTTI NIKWT\o LQ I[\MVMZ[Q LIT \M[\QUWVQIZM ITTI
XMZ[WVI WNNM[I LIT ZMI\W TI Y]ITM ZQ~M[\M QT Z]WTW LQ
QVIMZTWK]\WZM XZQAQTMOQI\W [M VWV M[[MVbQITM

" +WZ\M -,= OZIVLM KIUMZI [MV\MVbl IXZQTM
>IV LMZ OMQRLMV KWV\ZW 8IM[Q *I[[Q M [MbQWVM Y]IZ\l [MV\MVbI
LQKMUJZM iM "QBZR KWVIZW 4Q\]IVQI
| !
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4) 8:-44=;1769)44Y)++-,;7 )4 1<7 )**:->1)<7 +7;<1<=1<) ,)44%):<
+755) *1;, +7, 8:7+ 8-6 D +7;<1<=B176)45-6<- 4-/1-<«7LEK? +7

<1<=B176)4- =, ,1+-5%- -8 6
! KWUXIZIbQWVM \ZI TM NIWQ[XMKQ N
) K]ZIQIIZQbQW 1-/) KPM XZMAMLWVW Tl XMVI LMTT%MZ
XMZAMVOWVW | \ITM M[\ZMUI [IVbQ\
[T KWV\M[\I\M ZQKWVWI[KQ]\M M ~AIT]\I

KQZKWI[\IVDbM KPM IO0OOZIMNIVW TI NI

41 +WEINMQ\]bQWVITM LQKPQIZI VAR NwWRAMONR [k M1V MV ZEM LT M I
TMOQ\WWQUQ\o KW[\Q\]b QMDY I TM T MWMZIZQVM KwuUUI
LQKM LQ XZWKML]ZI XMVITM KW UMLD\OQWIOKWMW QUIMWMAN\M ZKQNM UM

TM\\MZI | LMTTI TMOOM I X ZIQTWIV M QZ/Z|QQQ/\)(/IM/XW®MI QV Y]IV\)
LR THMZOIWIW - (WTTHA M QY oAt oo AN PR g 0
LMTTL WO\ bOWY M Y AROY Y ¥ d"r&&’ﬂ{ﬂl LOMLD)
\MVMZ[Q TM[Q "W LMQ XZQVKQXQ L
:755):17! bQWVITQ\o M NQVITQ[UW ZQML]KI\C
| 1T NERR L 4%WZLQVIVbI XZW[MO]Q" [WNWWT
' DB C ZOQWZM KWV\ZI[\W KWV OTQ 1Z\\
! 41 LMKQ QWM ! LMTTI VWAMTTI TMOQI[TI\QAI LMT
! +WVKT]EQW.N: Qi V] TYalZ\ KWUKWL XZWK XMV [N

K]IQ TI XMVI QVNTQ\WI v JT\MZQWZU|
! [\W QV KI[W LQ VWV QUX]OVIbQWV]I
KWVLIVVI MUM[[I QV ]V XZWKMLQU N
ZQ\W 1JJZMAQI\W
0! +'81$$, 8MZ MNNM\\W LQ \ITM VWAMTTI TI

A1YIM[\QWVM LQ TMOQ\\QUQ\o 'KH\M\\&\X‘N\%HQ\X/KA MMV WEKKIWI[QAW M QZ
AT LITTE +WZ\M L%)[[QIM LQ +I[[OPVAW \WWAME T WY ¢gRKM MLQWITM
LMT  IXZQTM \ZIMA WZQOd{/\IéI\_\Ii A AL S %%PVIJQTM \ITM >
XMZ WUQKQLQW 100ZIAN\W LITTYAMREWBGM WR k¥4 A w\'@Q KW\IVbI It
1JOMW\Q M NJ\OTQ LO K]O 10TQ PNJIMAZZWOIBQGWYW LMTTI XMVI LA

KWUWIJUMZW LMT KWLQKM X MVIWN [MQuY \V/}]N’r\? TI[QWVM XMZ 1
QV ZMTIbQWVM ITT%IZ\ V]UMZ W ZMAQY\W UL LYY @M MW 2 XTNAQ XL
YIITM v XZMAQI\I T1 XMV LMTT%l\WEﬁ\?\ WVLQUMHMV\% MZMJJIM IV
. bOWVM LMTT1/4IZ\JQ[ KRWLU XIZW K XN

4%QUXI\I\W ZQKPQMLMAI LQ LMANOY ?W?\N’WM M/KQ OQWZV(
KWV TM NWZUM LMT ZQ\W [JJZMA |@6\/1/4"'H<'§( @A "M @\ ' YIM[\M L]

KPQIZI\I QVIUUQI[[QJQTM IQ [MV] [M?WNM\KWV\N\MIJMVM TILQIXWI:
JHWL XZWK XMV  M[[MVLW Q IQI@W?/\MWWKT\MV%IQﬂ\)ﬁm\W IT Y]IILZW
X]VQ\W KWVITYLMZOI[\WTW "W O[] KIQ [WVW QVIMZAMV]\M TM

4Y4WZLQVIVbI LQ ZQUM[[QWVM ﬂ()f% ALY, KWVAZIAW KW
QT \ZIUQ\M LO \ZM ! XW[[QJQTQ TTI XMVI \M[W KPM QT ZM

1T XZQUW KWV\ZI[\W [Q QVVMZ |\'>f'?|\}|'J \\/NH&ITErb%TNR/(RA[A'TWZM Lt
I0TQ IZ\\ M +W[\ KWV ZQN|\/|ZQJu\f\/|1/W\(/?'1J o 8RN MF W QT MIQ TVKF

W\
!
YAMWKIWW XZM[[W QT .WZW LQ <WZZM )VV]VbQI\I +WUXW

VMV\M LMT +WUQ\I\W -LQ\WZQADMQUMTTI :QWRI[IQUI INNQKQITM
!
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1V KI[W LQ OQJLQbQW QUUMLQIN\EIZOMMLWOLITHITM[RZMUMI[[I TI +W
bQWVM LMT XZWKM[[W LQZM\IUMN\M MAQLRQYBQQUMMWWM Tl XZMKT]
[MVbl QT NQT\ZW LMTT%]LQMVbIl X@MTRDQEW | ZMNZ MANDY VNI UKW KIQA JKP\MT'
ZMJIM]TWINIQ LQZQ\WQ LMTTI LQNN[ZWKWZKPUMI LMWV XZMAQ[QWVM M
\M[\IbQWVM LMTT%IOOZIAIV\M NWEZ]FIWTLTM X3 WNYPKH¥ KZQUQVW[M
UQVQ[\MZW M ATV LIT OQJLQKKMMWZZT MI XVEZ YR QLW XZZM M\\MV\M
TQUQVIZQ VWV [IZMJJM A1OTQI\I LISMWZOIQIQ KM \MZMKETM[QWVM KW\
QUXIZbQITM | [MO]Q\W LQ JV¥%ILMO]I'KWWIMIKWIK ] XKGWYM XMV v KW[
KWV NMLIQ UMV\M [\IJQTM M[[MVLW LW\I\l LQ ]

,Q KWV[MOIMVbl T¥%QUX]\I\W A"WZX¥NDHIMTXZ&MTW TMOQ[TINQ"I LG
LMTTI XW[[QJQTQ\o LQ IKKMLMZNKMT[WQTLQROWVD b QNZ MITAMEQI\W LIT
XMZ MNNMWW LQ ]V I\W\WW ZQKWVIK®DKYTWVPUQ KM M VMW TXMKQITM

X]JITQKW UQVQ[\MZW M[XZQUM ]V OQILQbQW LQ LQ[
! [[\ZI\\T UIZKINTUMV\M [[XMZQWZM 1| Y
0)! -I'3.&+#+,2. ' ZQ[XWVLMV\M NI\\Q[XMKQM VWV [0

\ \O\1b \}WIJ,%H]H\@[\} R KIfTZW KWVKZM
e J\\;\/V\i'}ﬂ\,\;w[ QUbQWVITIM 2Q metiebb WW[QILMZI\M LIT O

41 XZQUI WIQMbQWVM ZMTI\QMI[Q'I'\WAII\IY(?&J([T?I%%\%(/V(R/IZZW@PMZO T
LQ LMTQWQ X]VQ\Q KWV TI XMVI J1BZQWMY R ZSYNW ¥ i ‘¢! T1 [MK

YIMTTQ X]VQ\Q KWV \ITM XMVI [VHV\\?]{/TWLPFQNVV% 1Tbb%2RZZ1I0QWVM
AT AMVQAT ZQIMVIVE VWY NwVLINIRQWYM LWXW Tl/“'V'V\Z'\' Qv "QOWZN

T X]V\W TI +WZ\M ZQJILQAI VJQ ke oX WK o KPM 1\WZQJ]
M[X]ZM[[]W KWV T1/4WZLQ'VQIVbIQV | %%'%K?b‘?w M QT XW\MZM LQ
®C EV%QVIXXTQKIJQTQ\o LMT O%IYILVd \</\II\IT9J\2IM\A |\\}§'i @M T
X]VQJIQTQ KWV TI XMVI LMTT%MZ MIQUY JT \W 7 9 QHWANKY -
Vu T%M[KT][QWVM LQ ITK]VM KI\M8 \MWV [(2 IR é\Hfﬂ\PY\'\\]H’U‘MW'
YIMTTQ X]VQJQTQ KWV TvMzo [\ W LMTTI UIOOQWZ

AQ\o LQMZYQ VLNV I QVOQ][\QNQKI\I4L |'z "(6 Lb LR\ {QUMI[QWVM M
UMV\W ZQ[XMW\W 10TQ IT\ZQ ZMI\ \\|VLQ/\7[d<E8V[*&Q]>ch¥WN$‘@ Vg
WUWDOMY MM MVI IIM\W v XI1Z\QKWTIZUMV\M M
‘I[[MO]JMV\MUMV\M TI +WZ\M xz'QQ|W|ULQj<S?tQW WRKKWUM INNI[KQI
KZQ\QKI ZMTINQAI IT \ZIW\ITUMV\W thINI\WW\MXMMKIﬂ-I\IATTI%i[@"[I{AQVQW KWL
ZMJIM XMZ OTQ QUX]\INQ LQ LMTIMF MY Z¥Mn v RmiY) i@ Zd Xk XW KZQUC
XMVI LM\MV\QAT XMzXM\]I Qv ZIWBBWAWYW M\ 5@ kY[[dﬁW[K' ZQMTM 1T
[\MVbl LQ KQZKWI[\IVbM IOOZI’WV\%EH[%I\W\QWQMT\% M7 KWUXTOVI
\I\QLIMIT Q\\Q X]VQ\Q VMTTI TwzwW X Wh @ Mo KW A MKV VL RV TIVOINT N
OI[\WTW KIT[IVE LT JVI T]VOI [MZOM LQ [WXZ]
1T /QJLQKM LMTTM 4M00Q QWMMER %W HieH<QWTKiMEMI MVTIMW VA
KMV[]ZI QV KI[Q LMT oMvMzM LWAWNROQHM 1zm T
XZMAQ[QWVM KPM LQ[XWVWMTXMVIBZNXERW) XWFJIMI\Q ZQTQM"Q
KIfTW LQ [XMMWUMKQLQW 100ZI"NWLMEIARWHMXMZ Q KIZIWMZQ LMT
1JQM\\Q M NJ\QTQ 1V IT\ZQuiMzu QWY ME“%&WE&'@‘O(/NWPW@D—WWNV

QVKZQUQVI\ZQKM | OQ][\QNQK|Z|\)(W|\’f|\/l\'Wd'x'|\2"(5’\bo' LMz [INKWVLW U
UMM\W AMVOINW LITTI +WZ\M LA I[[Q[M LQ +

&+WZ\M +W[\ !
|
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IVNQVM VWV NWVLI\I MZI T%]T\QUI KWV[QLMZIbQWVM
ZQNMZQ\I IOTQ I1Z\\ M + W\

‘M LIV ThW vIIMZIWVKP\M BQ KPQMLMZM Q ZQ\Q
IT\MZVWIQVNIQN v Z QKW/NQAJKPKW VI UWLI
TQ\o \ZI TM XQ, Y]JITOQNQKIV\Q ML QVKQ[Q"M LQ M[MZKQbQW LMT L
LQ LONMTT%IT\ZW v IVKPM "MZW KPM Tl VMOIbQWVM
TMOQ[TINQAI LQ \ITM NIKWT\o VWV KWUXZQUI QV VMI[[]V
UWLW YIM[\%]T\QUW 1VNIWQ T%IKKM[[W IQ ZQ\Q [XMKQITQ v
X1Z\M QV\MOZIV\M LMTTI OIZIVbQI LQ K]Q ITT%IZ\
+W[\ | KWVLQbQWVM KPM QT TMOQ[TI\WZM VM 1JJQI XZM
AN TY%MIXMZQJIQTQ\o

1V [QV\M[Q LITT¥%I1Z\ +W[\ VWV X]e LM[JUMZ[Q
IV LQZQWW I[[WT]\W M \QZIVVW LQ Y]IT]VY]M QUX]\I\W
IL IKKMLMZM 1 \]\\Q Q ZQ\Q IT\MZVI\Q"Q XZM"AQ[\Q LITT¥%WZ
LQVIUMV\W XZWKM[[]ITM XMVITM

IVKWV[Q[\MV\M MZI IT\ZM[z Tl XZW[XM\I\l ZQKPQMI\I
UWA\QAINT []JTTI KQZKWI[\IVbl XMZ K]Q QV KI[W LQ OQ]JLQ
bQW QUUNMLM\WI \ZI[TIbDQWVM LMT XZWKM[[W Vv
LQZMWIUMVI\M QV LQJIW\WQUMV\W [MVbl QT NQT\ZW
LMTT%]LQMVbI| KZKWQWIVIIZQW VM LMTT%I0
OZI"WVWV [I1ZMJIM ~A1OTQI\l LI ]V OQJLQKM \MZbW
M QUXIZbQITM | [MO]Q\W LQ JV%ILMO]INl QV\MZTWK]
bQWVM KWV TI LQNMI[I

1V ZMIT\o T¥%WZLQVIVbl QOVWZIAl T¥%IzZ\
KWUUIMEWL XZWK XMV [MKWVLW K]Q QT OQJLQKM
Vv QV WOVQ KI[W \MV]\W IL IXXTQKIZM Tl ZQL]bQWVM LQ
XMVI XZMAQ[\I XMZ QT ZQ\W [XMKQITM QV Y]M[\QWVM VMT
KIfTW QV K]Q QV M[Q\W ITT%IKKMZ\IUMV\W LMT NI\\W [QIVW
ZQ\MV]\M QVI][[Q[\MV\Q TM I100ZIAIV\Q KWV\M[\I\M LIT
X]IJTQKW UQVQ[\MZW KPM I*ZMJIJMZW LM\MZUQVI\W
TYUIXXTQKIJQTQ\o LMTTI XMVI LMTT%MZOI[\WTW M Y]QVLQ
T%QVIUUQ[[QJQTQ\o LMT OQJLQbQW IJIZMAQI\W IQ [MV[Q
LMTT%IZ\ JRIWWUI XZWK XMV

,Q KWV[MO]JMVbI TI AITI\NIbQWVM LMT X]JJJTQKW
UQVQ[VM@MQAW O OMW\W LQ X]V\]ITM A1OTQW LI XIZ\M LMQ 0Q]
LQKQ KPM QV\MZAMVOWVW VMTTM NI[Q [JKKM[[Q "M LMT XZWKM[[W
[MUXZM [][KM\\QJOTM LQ KWZZMbQWVM C°E

|
9)! &,2&-5#+2+

4M YIM[\QWVQ LQ TMOQ\\WQUQ\o KW[\Q\][bQWVITM [WTTM
ANNM LMAWVW M[[MZM LQKPQIZI\M VWV NWVLI\M

" +WZ\M +W[\ [MV\MVbM V LMT V ( +WIZMM +W[M [MV\MVb! V LMT
V. L LMT
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4) +76.1;+) ,1 +=1 )44%):< + + 0) 6)<=:) 8=61<1>) -, b +7;<1<=B1°
5-6<- 144-/1<<15) +76<:)>>-6-6,7 )4 :1;8-<<7 ,-4 8:16+1817 ,1 8:787:
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! S \MIVLW 1Q UWNQM"Q LQ ZQKWZ[W T
) K]ZI.LIZQbQW !-/) AMLMV\M 1VI UQI[]ZI UQVY@WW XWIXQ

XW\ZMJIIM I[[JUMZM KIZINIMZM [XZW

[\Ht+]) T 1V XIZ\QKWTIZM "QWXENMIDW Q

LIOTQ IZ\\ M K W ULUGD Q WN T Q-O/0[N

41 +WZ\M +W[\Q\]bQWVITM LQKP QMMM g+ RONGINOIYANYK\ M W6 Y G/l
LMTT%IZ\ [MKWVLW KWUUI VWV KWTYKMVKGXEWME\WMTTM X IXoR
QV K]Q XZMAMLM TI KWVNQ[KI WNQJQIZINMWARZMRQWYV IU]WVKPNVQTEM O Z
VIZW W IJMVQ LQYJIMWIZM ] MNT QB bTIHWNXMD KWW ITTI NIWQ[XMKQM I[\Z1\
UMWMZM QT ZMI\W 8Q, VMTTW [XMKQNQKW T¥%QTTN\

41 +WZ\M +W[\Q\]bQWVITM LQKPQW"l %‘Y}ZWNM \WMT({ WM IR Q
[MV[Q LMTT%I1Z\ LMTTI TMOOM LMUTZ KW MNQ{KI Qg gl Z\W I TTY.
[]TTI KW[\Q\]JbQWVM M []T N]VbQWWM bmMvh W TNt WAz \M KW[\Q\]bQW
VITM T%QTTMOQ\WQUQ\0 KWI[\Q\]bDQWWWITTAM LMTRW UZ\QVIbQ WV UM
KWUUI KWQURQAIUMVAM ITTM XIZ3MTM @MLMQ JWVQ RQT QM T%]T\MZ

bINQ XMZ HWUUMWMZTW AQIVI LITT%IZ\ KK LM\MZUQVN
©755):17!1 [\ [IVDQWVINWZQI [XZWXWZbQWVI\I

,Q KWV[MO]MVbl IL M[[MZM ~"QWT
PO1T NRYSWGGnmanms aan ! \ZM[z OTQ I1Z\\ M KWUUI  M[[M
I 41 LMKQILRWNM:M:mmmmin [ I"MV\M T MNNMWW LQ IVVQMV\IZM
L+ WVKT] QWY Qs ! \WZM LMTT%QTTMKQIW VWV [QI QL)

TQ\o ZQML]KI\QAI LMT ZMW
! >Q [IZMJJM XWQ QT UIVKI\W ZQ|]
M  +W[\ VWVKPu LMTT%IZ\ 8ZW
! +,.=- \ZIWIVLW[Q LQ ]VI [IVbQWV
01 +81$3, QV [MV[W TQUQ\I\Q"AW []JT LQZQW\W

\ DO “_WZM LMTT%QTTMKQ\W
41 YIM[\QWVM L &WITM@\QB QQANQ TToM %\NM TVKPM T1/4IZ\ | X1Z +
\

VQAL [WTTMAIN LITTI 9]QV\I [MbQ \mzl YIMOW oT
+WZ\M LQ +I[[IbDQWVM KWV WZLQY, ‘.{VbT\OILIN\AI.JIJI X(k)/IW
TIUMVAIVLW T "QWTIbQWVM LIGI%IFZ M1 AMA\KQM ©TM M[QO
KK ®@VMTTI XIZ\M QV KJQ I[[WO M\WI MW\WQ\‘ QiKY IMTTM KwzzMm
XMZ MY]JQMTMVAM |1 VIHQP MMZ JWILU 'YIIVAIWUMYW LMQ KZQ\MZ«
\MZM QT ZMI\W~ LMOTQ I1Z\\ o ¥ KM MAM WMV MZ [0

Y]IKI' U

KWUUI +W[ YIM[\%]T\QU M’\MV\]ITUMV\M Q
ITT%IZ\  LMT 8ZW\WKWTTW ILL V% @V}{V]\éz IMZW | ®M]
bQWVM M]ZWXMI LMQ LQZQ\WQ L TT{dW LQ \sz Y 2% £ bow v
ZQUMV\W 10TQ 1Z\\ M QVKZ\MJI,\J,, MT XZQVKQXQW LQ XZWXW
TIbQWVM I0TQ 1Z\\ HEXiz L\/%B \7|\WZQ| YIIVLW KQs XWI[[I |

IXXTQKIZM ]VI UQ[]Zl KPM QT TM

|
YAMWKIWW XZM[[W QT .WZW LQ <WZZM )VV]VbQI\I +WUXW

VMV\M LMT +WUQ\I\W -LQ\WZQMDMQUMTTI :QWRI[IQUM JNNQKQITQ
!
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XZMAMLM KWUM WJJTQOIN\WZQI [MAKNQ LMYIQ@ZMI MV @ Q\\MV]\Q M X W
LQKM QV\MZVW ITK]VW [XIbQW L@ UWUBMAMMINNQUW LITT%IJ\WZM
o) -I' 3.&+#+2. LMT ZMI\W | [QEKRMZMVbI LMTTI KV

41 +WZ\M +W[\Q\]bQWVITM LQKFBOYVARWWVRT\WITMM ZQXZQ\QVI G
YIM[\QWVQ QV ZQNMZQUMV\W I T WOl KE XIdhRR V&M Mjost QMU yW XM O
VITQ\o LMTTI XMVI LQ K]Q 10TEUMM\W LMTTyFHhWbQWVM XINZQUW
KWUUI VWVKPu IOTQ 1Z\\ M RYQUUWRWHGHPQRVQ TYalzZ\ K|
+W[\  YIM[\Q ]T\QUQ QV ZMTIbQWNURNGKIIN KWUMz]VI XMVI LQ KI
OZINW =-+ZM[\IVLW I[[WZJQ\Q OTR|{TM1zZMIZRbR|VLW VI ®IIJTIbQWYV
ZIUM\ZQ MAWKI\Q UIT OQJLQKM | YMPQWQUIUMVAM IKYJQ[\NQ M XWI[I

IVNIWQ TI KWVNQ[KI XZMAQ\FMRr ¥ i 8 MRS bW @i NTWW TV T
QUXJOVI\I I"MAT VIN]ZI LQ ~MZI M XM B4 M MEMHARW QV KWVIMO]IMYV
XIVQ\QAI LQ KIZIWMZM XI1\ZQUW V& MKR MR VHYMy b QKW T ¥ M\ MITA M RN Z 34
LWAMZWI[I LMT ZQ[XM\\W LMTT%Q"I’QY[I\"ZMV\/\W[]YWWkW[Md\\]M IH[QK]Z1 |
bQWVITM 1V \IT 0]Q[I ITTWME LWARM\GWVKMeWRIBMIIQ IMVQ# [MV
QT LQAOM\W LQ JV%IJTIbQwVvM X K¥HLHRMG 1Kt M £ ¥ M vy Mol tv [W KW VI
VINL ZQ[XMWW ITTI 0Z12Q\o [WOONYVIWE Wil [W SINMMERQWYMNINZW - YTITH
2 MW \MZ LQ[XWZVM T%I1JTIbQWVM

+WUM v VWA\W  T1 +1Z\1 +W[\Q\]b QWWI[F MW MEINIOKYLWIQ VWV X]e K
UMV\M IUUM\\M QT XZQVKQXQW Ld WARMKRHRW\ & QU ZMYRW ZbQWVITC
[\W LMAM M[[MZM ~1ZQIUMV\M LMKPEYRWIWARMI Y ! AMKMI[Q\o 1 KP
TM UQ[]ZM [QIVW KWVNQ[KI VWV KW[\Q\]Q[KI VI ZM

® ° WZQMV\I\M XZQUIZQIUMV\M!Y! XIS M0\ W AN\ W KWVITUINW
ZM[[\W XMZ ]V NIWW LT YIM[\Q KIRTXWM¥XWMEMMIKTkWQOIUMVAM [JTTI O
UMI[W WXX]ZM | XZMAMVQzM ]V DMPEMIWI'W LM IvEM I W TU ! TVKPM ]
KITW LMTTM UQ[]ZM LQ [QK]zZMbb VWY RFAM M 24RKMYR!ITQ LMT [W
TIZQ W IVKWZI | ZQXzQ[\QVIZzM W TOKMUMVIM TI {Q\]I
bOWVMITMIW] OQ]ZQLQKI XZMM[Q[EWVIM MTUMKKW Q[UW XWAM~AT M[]
KWUM VMT KI[W LMTT%WZLQVM L& TWOWTO b WAMW IV g TQKIDQY
UWJQTM 1J][Q UMMM KW[\Z]O\WEMTT%IN\WZQ\o XZMXW [\ TITTI TWZ\

AW [\M[[W ZIOQWVIUMV\W 0Q]YOROKN QUFGMORR MIWZIQ\IVAQ Z
[XW[\W ITTM LQAMZ[M NWZUM LQ'KAMEGIkITMFIWMTE MKW B SWIMUTM
ITTI ® ° [XMKQNQKI NQVITQ\o M ITTW MWK INQKWYW IR W! £ Y k
KQI[KIVI LQ M[[M VMTMUMEYIIG@dAMNOL\W XZWXZQW LITTI [WWZIb
QV XZWV]VKM I[[1Q ZQ[ITMV\WD LQ YiMY\4WUVARZMARNRYEYM WIITQO IV
Vv LMT ! MV ILMITIM[\ZMUIOQILQKM LWAMAT IXXTQKIZM TI UQT]
ZQM\o LQ LQ[KQXTQVI M N]VbQWVQ! LM OKRVAJIkIPRWYMABYHRPM
VMTT%WZLOVIUMVIW OV\ITQIVW™ MAT XITM[MUMVIM [XZWXWZbQWVI\I

6MT KI[W LQ [XMKQM [Q zMITORBMIIMfVARMIbowvMm
LMQ JMVQ J\QTQbbINQ XMZ KWUUM\\MZM T%QTTMKQ\W

&41 +WZ\M +W[\Q\]bQWVITM | XI0OQVI KIWUXWZMVTMQWIKWEZ "MVQMV\M LQ ]VI LQ[]
KPQIUI QT XZMKMLMV\M KW[\Q\]Q\W LITXWN@IRVR\ LQ DMITQKIZTI QV N]VbQWVM
VMQ [MO]MVEQMWAZMQVIQXMVI LM\MV\QAI LMMQU KEQOM\TQ KMLZVY I\Q® ,JVYIM UMV\Z
XMZ[WVITM KPM v 1JMVM XZQUIZQW XWNRLITW L |20 K@ KQFNIAXNVBIOWNEY XK [ Q1 KWW IV
XMK]VQIZQI QVKQLM []T XIN\ZQUWVQW JNIKIW KR L WWV\ YV KO KWWV V V] XIMZ I M\ MM V W
XMZ[WVI JUIVI® |1 KQ+ LMZQ" KRN TIMXRYVKWXERTVIPZDQ [[VA]AMZ XQ, W UMVW INNTQ

\[ITQ M XINZQUWVQITQ LMT [QVOWTW KWVL
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®1T XZQUW M QT [MKWVLW KWW EQ2ZVWTM IM[XWKWUUI  +W]\
bQWVM QVNIWQ WJJTQOIVW QT ITPWIZKM I QUNWZZM=I-T [WO
OMWW ]V [IKZQNQKQW XI\ZQUWVQITM"QiQK @ MMKVOXOZ L\QY ZQ[QML M-
XMVLM M[KT][QAIUMV\M LIT AITWOMWMDWIMWLRT KRWYVRY[KI XZMAQ[\I
KWVKZM\W [WVW [\I\Q ]\QTQbbIKPMMIVKWIUMQNMZM QDKM IL IXXT
ZMI\W [M®bl ITK]VI ZMTIbQWVM K@ IVKRMNMIVQYW KWUM VMT KI[W
AVVIOOQW XINZQUWVQITM KWV[IQOMI\W ZRLTNWAM[XZWXWZbQW VI\W
KWUUQI[QWVM LMT ZMI\W# M [MVbdQNT KIWTKIAMZIZ W\ M MAT I PRV VL Q b Q W \
KWV[MV\I IT OQ]JLQKM LQ AT\ IZMUWV K QQ KM TKIYAQ KW Y M[[1\W
KZM\W [M QT [WOOMW\W LQ[XWVOI MNMOM QXN N VNIV MMIMMOZRQ XW Q
[WZ[M ZMZWV\M ITT%IJTIbQWVM IXITAMONVQWAIMQ@W[XMW\W ITTI XWI][
XW\IOTQ Vu Y]ITM QUXIW\WW \ITMZIJTMTQW KM VY\V@[KI LI WIJTQOI\W:
IAMZM []TTI []I M[Q[\MVbI NJ\]ZIT  ;MJIMVM Tl +WZ\M +W[\@VbQWYV
AM KWVKT][QWVQ [QVWZI [*WTAMZ]Q QW B XCWW QAW VW Y [MV\MVDbI
KWV YIIVI\W M[XZM[[W QV IUJQ\W \[W TZKV[IW QWM K EM\W \ITM QV\MZAM
1IVVIVDbQ\]WW  0Qo Tw%IZz\ ANQZX, LMT XZDRVKQXQW LMTTI [MXI2Z
== ZMTNQA"I IT KWVOMTIUMMIWLMW NTTM KVEW[XM\IbQWVM JVI NI
NQ[KI LMQ JMVQ [\Z]JUMV\ITQ M XMRAMXZWORYTQ QIW'MICTM EX%M[QOMYV
VMTTY%=VQWVM XZMAMLMAI TI XZVMAVQYXWKQb Q@ VR XW XUPXRXWTINQAW
LMOTQ :\I\Q UMUJZQ LQ UQ[]ZM VIMKGWVAQ M MOMMEZ XKW KNV 1T\ZI KWV
XZWKMLMEMNIQIKI K\W\ITM W XIZb@WMMLNQ@ XWVE QUXZM[KQVLQJIQT
[\ZIUMVAITQ IT ZMI\W W KWU]VYTMKI]MY £ QT WA XOWIZX\Q KPM KWV[MO
[XWVLMV\M 51 KWUJVY]M T%W N VXDW I QK VMY QW TUIJQTM \ZI1UQ
KIXW IT TMOQ[TI\WZM VMT [MV[W QQX M Q7 B W[ W[\ DH@WAWIMV ZQM K
LI XIZ\M LQ Y]M[\%]T\QUW LMT XZ2\QMZQL\Q OQWKWI[VQYQWQTQ ~]W\Q L
VWZUI\QAW[]VWIVMORK]bQWVM LMZM[[OQMXBRWANM\Q LITTI VWZUI QVKQ]
X1Z\M LMT! /Q]LQKM 6MT KI[W LQ [XMKQM T%IJTIbQW
IVWT\ZM | [W[\MOVW ~MVQAI KQW\\GbPVWVZWNzZ@NKEY{W ITTI KWVN
LMZIVLW V LMTTI [JLLM\\I LQZNMWMYO [\QTUMVIMIQP\QNVYV [AZMJIJIM KZN
ZQMN KPM" ®[M ITTI T]JKM LMTTM\KMZK WM O/HM XVIMZHKM[TI 2XZ W\ M\\Q
LMT KI[W LQ [XMKQM \ITM UQ[]ZIKWXZW ®DWALIIWYZM[\IKNWZUI @Il KWV
[QLMZI\W QV XIZ\QKWTAZM MM ~LTWTZMZ WMIQ\IWV QQZM\\I W XMZ MY]¢

\ITQ QV\MZM[[I\NQ™ )TTI T]JKM LMTTM ZIOQWVQ [QV
4M QVLQKIbQWVQ "MVQAIVW KWVNMZIWUIM LITKIKLOKMQA LQKPQIZ
\QAl Vv [W\Q\]\QAT LMTTMI KZMK\WIL R VTM OQ\\QUW VMTTI X1Z

=- 1V XIZ\QKWTIZM QT KWXVQLNMQIKLWIITQOI\WZQI LQ VI [W

MZl ZQOWZW[W VMT XZMLQ[XWZZM V@V LYI\'MZ Q¥ Z MOMKWYN QMMM | Y]I
XMZ MY]QAITMV\M QT ZQ[XMW\W K\WMUT WK VIKIQKT WMLW\Q T TI\W
LITZY: ! +,.2- )Q [MV[Q LMTTYIZ\ 4 LMT

JATTM KWV[QLMZIbQWVQ ["WT\MQWN M MEYQAI MPMW [TIIVKPM ITTYI:
LQ[KQXTQVI IT "IOTQW LMTTI +WE\K +WQWQ}b\QUAVNYTM INWMNKIZWTM"
QVKWUXINNQJQTM KWV \J\\Q Q XIZIXMIZKQWNUNVWKAWZ TWT VMTTI
[]l LQUMV[QWVM QV\MZVI KPM QV Y]MTTI [WAZIVIbQW
VITM KWV\ZI[\IVLW KWV OTQ [Z\\ M KWUU I

|

"IVAMZW [MKWVLW Tl +WZ\M +W[\Q\] DMW MIZINIM QM ZOWMZTIV MY WM TT%QVI\MZW 1L
[1ZMJJIM JT\ZWVMW M[[MVLW KPM QT XZQAQKQW QW TT¥:XX\WWW Bb QW KWONMo\VTM [Q XX
KWVA\MVI\W VMTT%IZ\ | XIZIOZINW  +KW-VNGMIFIQXMIZXMQVI\lI LIOTQ [\Z]JUMV\Q ]\

|
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‘M[\ QVNQVM QVIT\MZI\l TI NIKWT\o LMT OQJLQKM
VMT ZQ[XM\W\W LMT XZQVKQXQW LQ XZWXWZbQWVITQ\o LQ LQ

[XWZZM TI KWVNQI[KI LQZMWI 1Q [MV[Q LMTTY12Z\ K X
|

9! &,2&-5#+,2+

4M YIM[\QWVQ LQ TMOQ\WQUQ\0o KW[\Q\]bQWVITM [WTTM
ANM LMAWVMVD RHMZMM NWVLI\M
8MZ\IVA\W TI +WZ\M +W[\Q\]bQWVITM"

LQKPQIZIN T¥%QTTMOQ\WQUQ\o KW[\Q\]bQWVITM
LMTT%I2Z\ [MKWVLW KWUUI LMT KWLQKM KQAQTM
VMTTI X1Z\M QV K]Q XZMAMLM TI KWVNQ[KI WJJTQONWZQI
LQ ]VI [WUUI LQ LMVIZW W JMVQ LQ AITWZM MY]Q"I
TMV\M | YIMTTQ \QTQbbI\R XMZ KWUUM\\MZM QT ZMI\W#

LQKPQIZIAl QV ~AQI KWV[MY]MVbQITM 1Q [MV[Q
LMTT%IZ\ LMTTI TMOOM UlZbw ! v
BWZUM []TTI KW[\Q\]bQWVM M []T NJVbQWVIUMV\W LMTTI
+WZ\M KW[\Q\]bQWVITM T%QTTMOQ\QUQ\o KW[\Q\]bQWVITM
LMTT%IZ\ XZQUW KWUUI KWL KQ~ TQUQ\I\I
UMV\M XTZWTIM @ JMVQ J\QTQbbI\Q XMZ KWUUM\\MZTW
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+76<16=)B176- ,1 :-)<Il6- - 8):<-+18)B176- )44Y%):;:7+1)B176- 5).17:)

+);,; 8-6 ,;-B 1 =, y1+-5%:- 6
! ,Q KWV\ZW VMTTI XIZ\M QV K]
) KIZISU@MV\QVI +)4)*:-:- T%QI\IVbI Tl +WZ\M Pl ZQ\MV]\W V
UMV\Q KPM XW\M[[MZW LMXWZZM
JPTI T bQWVM JVQ\IZQI LMT ZMI\W LQ WU

VZIWIAL LQ ]V NIWW [XMKQNQKW [~
41 KQZKW[\IVbI KPM ]V ZMI\W [QlbD@AWNY VWV \D Q@ LZIMWHDOTRNWIL Q1 V \ M
LMTT%IORQK X VWV TW ZMVLM [WRW p§ ME TY}(W[ZWMTM/OL\M/T AMZ\ K M
IL ]V JVQKW LQ[MOVW KZQUQVW] MI\}@QR( NMZd {/
KQIbQWVM XMZKPu QT UMLM[QU %U[%%a tE;< &gﬁﬁ/ \?%S{:
VMT UWUMV\W LQ QVOZMI[[W VM 1/4
KWUUQ[[QWVM LWM XKQXW ZZN MW \'V' LMT KWV'—' V' W
NQVITQ\o LQ IOMAWTIbQWVM U|NQQ/I[bQNy-deIWWQUQIYW[IVKPM VMT UV
UMV\W LQ KWUUGMMVVM LMT ZMI\WAAMZ Z MOM\\W XZWAAMLQUMV\W
ZQKWZ[W QT KWVLIVVI\W XMZ QTT

;755):17! ZQM\o LMTTI UW\QAIbQWVM VMTTI X
PoAT NEXSMW s aan b ! [KQI\W TI KWV\QV]IbQWVM \ZI Q ZI

P41 LMKQLRW MM L KWUUMI[Q T WWW IVVQ LQ LQ[\IVI

' S o VMTT Y [[WKQUIQYWYM BMV\ZM VWV

b+ WV KT RN vt KWVW[KQ]\W KWV ZQNMZQUMV\W IT

XWKPQ UM[Q LWXW T¥%QVOZM[[W LN

KQIbQWVM KZQUQVWI[I M XMZ QT Y

[KQJ\l T%IOOZIANIV\M LMTT%IOMAWTI

01 +Biss SMVQAT KWVAM[\I\W IT\ZM[z QT Ul

UMV\W LQ JVI KWV\QV]Q\o \ZI TM L
+WV WZLQVIVbI LMT [MW\MUJIZVMNQW [M KWEAM | X1Z\MKQXIbQWVM
LQ )XXMTTW LQ 6IXWTQ PI IKKWTMYVIXaQKWYRIV¥ZMIMWAIKIPM JV¥I[[W]
LIT ZQKWZZMVIM LQ IXXTQKIbQWMYNMLMMUMEQIKQAXTRAVINZQR M [MVb
KWVAQV]IbQWVM \ZI Q ZMINQ WO QYO KMWRAM[IMVIMVOM M [WLITQb
KWVLIVVI MUM[[M VMQ []WQ KWVNBN\QR \IZINNQHWZ M) FAXMNIKMV\Q
JIQIM LY%Z)XXMTTW LQ 6IXWTQ VMM 1[[WKM4Eb@QWMO QKW z KWUM OTQ
I[[TWKQIbQWVM LQ [NUXW UINQWI[W 4 WVILENMI I W KMX QIAW KWUM JT\QL
WUQKQLQW KWV[JUINW \ZINN QKW S0 WIWNY N KM M\So e MAMM "QbQWwW L
bQWVQ LQ XWZ\W L%IZUQ M[\WZJRQWMM KW UWYYINRQNIKITRWVYM LM
IVVQ M MLITTI +WZ\M LQ IXKMZOWIVRIBOMTO\WI XMZ \]\\Q Q .
LWIWAMUJIZM XMZ Q ZMINNQ LQ \MIMNDRWYIML W A WEZWY [MZM [KWZXW
L¥lZUl KWUUM[[Q QT UIOOQW KwM XMVI JI[M [WT\IV\W Y]MTTI QV
1V XIZ\QKWTIZM VMTTI XI1Z\M Q¥% KO 1«nNi\ W% KWT\dA1 QvwT\zZM

T%Q[\IVblI QT OQJLQKM LMTTYaM[UMAIONR Wi, M URIVER DMAZ\Y TTZMI\W [\
[[[Q[\MVbIl LMT *UMLM[QUW LQ[MOVW KZQUQVW[W®° \ZI Q

ZMIQQVM M QT XZWOZIUUI LMTT%I[[WKQIbQWVM KZQUQ
VW[l WAM [WZZMWQ LI JVI "WTQpQ¥eV 2]VQAIZQI KWV
TILM[QWVM ITT%WZOIVQbbIbQWVM KZQUQVITM

|
JWAL [[1 XZIVQKIVAM 1JQTQVIN IT XNZWKQVQW [W[\Q\]\Q" W
XZM[[W T%7ZLQVM .WZMV[M LQ :MOOQW -WOMAQDU kWWXVIN NG K\ ITNIT

+WUQ\I\W -LQ\WZQITW LINMWORRIQAQ[\I *
!
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1 OQJLQKQ LQ TMOQ\\QUQ\o ZQYRYGWWW RT PRKIWRAPQWY +I1[[ 8I
NWVLI\W LMT OQJOVW +1[[ 8MV ;Mb
8ZMTQUQVIZUMV\M TI +WZ\M XZ8KQW Q XZM[]X
XWI\Q IXXTQKI\QAQ LMTT%Q[\Q\]\W QMITW KWZXQQP QNB@QWMWM Z QKW Z 2
KWVNMZUIVLW T%WZQMV\IUMV\W Q@QQQ\EKWXI[WWQLJIMWM[[WKQIbQWVQ L
XIVAW QVNIWWQ Tl OQJZQ[XZ]LMVMEZLQ\MMWO BWQURAGIVWKWT I +I[[IbQW
[\IVIM VMT ZQKWVL]ZZM Tl VWb QWM MPQUUMVYM[QQWVLOWTQbQWVM
[MOVWQRZW® LQ K]Q ITTUIZ\QKWTPW[[WKB&WQWYMK KZQUQVITM LITT
IL JVI ZIXXZM[MV\IbQWVM [WUUIZRZNYXWNIN MRIMMTIMA\Z QUI QV WZLQV!
bQITQ LMTTI KWUUQI[[QWVM LQ [WTMTNZLMO\W LIQKNIQIOMV\W VWV X
ZMI\W KPM A1 LQ[\QV\I LI JVI OMV MZQKTIMWY QVZWWHKIMQWVMILMTTYILM
TQIJMZIbQWVM KZQUQVWI[lI XZQ/"l LUEZ QVZ@XEM\MVb [ XINK PMO Q\\Q L
NQKQ NIWITQ QV \IT [MV[W :MbXMYZ QVLQ"QLIMZM T I1MWNVQb Q]\W M K¢
UIOOQW # +1[[ 8MV :Mb 1 QT ZQNMMQUMV\W ITTI \QXWTWOQI
UlZbw ! KWVLW\\M Ul WKKWZZM ]VI [XMKQN
41 "QKQVIVblI \MUXWZITM QVNIX® [WLIT@bIQM QITF! TWZW KWVKZN\
QVLQKQ LI K]Q [Q LMAM LM[JUMX@VIQAM[\ONNV VMU X \@ JIVIL M Q \UNV U ®1 V K
JVOKW LQ[MOVW KZQUQVW[W KPMMTXQIMZINQZWKM[TOAW LEKM[[Q I I
NZWV\M ITTI ZQ\MV]\I ML 1ZOW U MXIMI[[@N\IMIOXWZAMNYMNM O LMT [WOOM
LMT ZMI\W KWUUMI[[W XMZ [MKW\QbW ¥ W \UM LKW Y] W L MWW M QU
MI\MUXWXRQNVMQMd IL M[KT]LMZM WZIOWQOWIP[QWMM® ;Mb > V PoL
bQWVM X]Z QV XZM[MVbl LQ QVLRXZRTMZI\\Q QT KWV\M[\W
LQ \MUXW M T]WOW TM UWLITQ\o MIMEI\OYW1 T KkMVLUPQWVM KWVIM
VIVbl LQ KWZZMQ QT JMVM O Q]ZIMKIKWAL WL i IrQ IOM [ [ KWKAHDUNQZTT TKNV \
JVI A\WTQbQWVM ]VQ\IZQI LMTTI [MKWVLI I[[WKQIbQWVM [QI
+WVIQV]lI Tl +WZ\M Tl KQZKWZQUVbI "MWV MWVITIVINE QVKWVNMZM\
ZMI\W [Ql ZQ\MV]\W 100ZI"D@[ 1Q YMV[TaMNO@EMNMQIZM UWLITQ\o LQ
K X VWV TW ZMVLM XMZ KQ+ [WOWTRBINWAKQMVVRD KW "QLMVbQIZ
LQ[MOVW KZQUQVW[W ITTI XI1Z\MKOWWIWNRIMZLQTWKQI
bQWVM XMZKPu QT UMLM[QUW LQ[MYVMWVRZ GUJWVWwRW .M "M QVNWYV
[I[[MZM VMT UWUMV\W LQ QVOZMMWPWMQTAMEWWQUMI WAMWI LW~ AMVLYV
W KWU]JVY]M LQ KWUUQI[[QWVM LMNMVRAKQUMWT2MQW!I 'YW WzI]UMVIW XM
LQVM \MUXWZITM TILLWAM TI NQEAWMQYEVVQX]O KWW TQlMEMNIQ [XZW XV
UINQWII X]e QV[WZOMZM IVKPM VMFIIWYMWV\WOL XMWULMZQMNIVAM LIT
UQ[[QWVM NQVMMI\W LMTTI KW@WWAM LMAM M[[MZM LM\I
,QA"MZ[IUMV\M WXQVIVLW LWKMYIKIAMANO\QW EE[TIbQWVM IT [QVO)
KPM ]V RRRMMW KWUUM[[W VMTT%IUTQWWOWMWQI[ZMI\W M LQXMVLM 1
[WKQIbQWVM | LMTQVYIMZM LMJIJKRM[RZM MUXKEM MMKM]Q[KM I KQIJ
[I1ZQIUMV\M [WZZMW\W LI "WTQbQWWRVI¥XW\VYQV] KWW\ KNZ ;Mb :
ZMI\W LQ XIZ\MKQXIbQWVM ITTI [ON[[®VYMWKQIbQWVM \M[Q
KPM v XQ, "WT\M ZM[XQV\I LITTI OQJ]ZQ[XZ]LMVbI
LQ TMOIQ\\QUQ\o 9)! &,2&5#+2+
B QXW\QbbIJQTM TI KWVAQV]IbQWVNIXZM QT+ AMAWY ZNX]\I QT ZQK\
XIZ\MKQXIbQWVM IL I[[WKQIbQWYM |l @WK MM@TZMZ\Q KW K
NQVM | KWVLQbQWVM KPM QT ORINHRHKM W ERNKXKWREQ ¥IMUT Zzokwz

UMVAM KPM YIM\Q JT\QUQ [QIVW I[MT@ MKZXWP&1 UWIFQX FWKMLQUMV\W
UWUMV\W QV K]Q QT XIZ\MKQXM [Q v LM\MZUQVI\W | NIZM
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4)6+17 ,1 7//-<<1 )4 +)>)4+)>1) -, -4-5-6<7 ;7/l-<<1>7 ,-4 :-)<7
+);; 8-6 ;-B 1 /-66)17 6
! ZOQNMZQ™ KPM \ZWAIVLWI[Q ITTI O]¢
) KIZI LMTTISMWMMVIQVI +)4)*: - - \]1Z1 UMV\ZM [\I?M T XMZKWZZMVLW TI |
["MAT VWAI\W TI XZM[MVbIl [] LM\\W |
[\#E+]! (¢ ZIOIlbbW KPM XWKPQ Q[\IV\Q LWXW
JWWQOTQI KWV\N\ZW TI []I T XzZW

'Q KWVNQO]ZI [V \MV\I\W WUQKQ[L\RW | MA Y MYV M QAT MV Il AT R QI \OWT
KITW LQ TIMKQ@OIT@[VIVKPM [M LQ XqK LT@/kMQLuQA)( WJWQOZ,LW |AM

L1 ]V KIMNTKIAQI QV Y]IV\W T1/4Q I Qé
\[\W XZWL]ZZM KWUM KWV[MO]M be,(w PAZ%N ,@@ﬁ\é@
KI[TW QV K]Q T%WOOMWW I"M[[M K

XI[[MOOMZQ J@!| XMZ MNMMOQW KWEX %@l M bzdﬂQvTMOQ“\“Q\lM@\D'[@"T(W
LITT%]Z\W KQe I"M[[M XZWAWKl\WQT\PNQWDMQ/\bIL>QZQWVI\ZM/TrrAN LM TK ™
KWTW KWV ZQ[KPQW KWVKZM\W [LDI LK VWW [IMID [MYOML Q WK/D\IMA W MQ [ LA L
KWQVAWTOQUMVI\W LQ IT\ZQ M QKWIRWMb ™Y NM B @ WM\\/I['QQVQ(MZ]ZQ[k\
JWZLW LMQIUM[[Q KWQVAWT\Q  y7\wnanroym MVAMVbI vV
;755):17! ) n ! 8MZ \ITM "QI
MIKT][W T MTMUMV\W X[QKWTWOQH
I 1T NEMIZWZM 1T [MOVITQJIZW \WWYKQMIRWRY[RQ\WKI Z I bQWVM LMT NIV

I 4] LMKQFQWWEM 1T [MOVITQZR2MKQWW IyMAQ\IZM KWV VI [MUXT

LMN®VQ\W JWWQOTQI TIVKQI\I KWV\ZW TI []I I
| +WVKT][@QEWZ@M 1T [MOVITQSMyMUNGMW IVKPM IXXZMbbINI M™ |
LMNOQOVQ\W XIZ\QKWTIZM OZI”*Q\o [Q v \ZI\\I\W

JQZZI XQKKWTI M ATW\I

"Q\MVMAI QVNQVM VWV XMZ\QV]I
OQJ]ZQ[XZ]LMVDbl LQ TMOQ\QUQ\o C
WOOMMWQ LI ]V KIANITKIAQI ZQO]IZLI
0! +-'81$$,' \M[Q LQ TIVKQW LQ WOOM\\Q LQ VW

+WV TI [MVI\MVbl QV M[IUM TI XM\WT I[)W(I\WTOTW\\W L QKRWVDbQ
‘MbQWVQ 5QVWZMVVQ LQ *I1ZQ § %&( LJ‘IMT \}lw)(){ LMT TIVKQ
MUMI[[l QV LI\l OQJOVW LIT ZE%/J] NZMVILM WL
UQVWZMVVQ LMTTI [\M[[I KQ\\o kip &‘MWB [ KQ+ KPM QVIM
ZM[XWV[IJQMMIMWITWUQKQLQW LM |b'xﬁﬁ KKW XMZKPu [Q M]
KWVAZW T1 KIQ IMwrmM\]z1 [KioTF MV % Q%X)N LM LWTW L
AMAZW LI ]V KIAITKIAQI [Q\][I\W []T.T) \'z><1>6|\"[T\T\|T 8]JITQKW UQVQ[
T PI KWVLIVVI\W | XMVI LQ OQ][\ VLWIOZILW “YJIVAW ITT MTMUM

41 [MVA\MVbl KPM LQ [MO]Q\W A\ zzJ'\‘é’l\Q\x'\HKWZ[W IZOWUMVAI
XZQUI :Mb 8MV 0l LIN\W KWV\QV]& &K |MrTK1P PLGRMMMWW VWV XMZI]I]
0Q]ZQ[XZ]LMVbIILQ TMOQ\W\QUQ\o/ V! LQ" ZA' VITTQNQKIbQWVM 0Q]Z

"MKWVLW Tl KWVNWZUM ZQKW \Vi‘ WVR A\}VQ\WE’%FKQLQW 2177 Q
/QJLOKQ LQ UMZQ\W QT  1OW[\ ‘Pl\oxf@ QUX]\'\W LM
NM[I KPQMLMAI T QVIMZAMV\W L@l? Wé] MIQAW

XZM[[W QT KIAITKIAQI [Q\]n\w 1T FUVUX[L \1\?1']1Q| ['Y'l\WWI\Yl\W QX \MIQ \MVA

JWAL [[1 XZIVQKIVAM 1JQTQVIN IT XNZWKQVQW [W[\Q\]\Q" W
XZM[[W T%7ZLQVM .WZMV[M LQ :MOOQW -WOMAQDU kWWXVIN NG K\ ITNIT

+WUQ\VI\W -LQ\WZQITW LIMWDNRQIQAQ[\I *
! !
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4 QUXJ]\I\W XMZ UMbbW LMT XZWEWYW [XNWMWWE¥MMEQLMVbQIZM K
NQL]JKQI XZWXWVM ZQKWZ[W XMQ@[MILObXWWNM TWNNQLTVXMZAMVQZM
LWTW | ]V JVOKW UW\Q"AW NQKIbQWVM OQJZQLQKI LQ \MV\I\W

1T ZQKWZZMV\M TIUMV\I T MZZWYMQMV LMW TTTJUWNQPM XZW~ M LQK
bQWVM LMT OQJLQKM L IXXMTTWIKRNIPI IZQ@\MAIKW [RZ OGWVM LMTTI
LW\ [WZZM\WI LI LWTW LQZMW\W IMTMIMWTTW KVRIX DQNQYEZM I\W T1 [M\
KWV QT LMTQW\W LUQ \MV\I\W WUQEDILQWXMZKPu ~IT]\IVLW QT UMLM

JWXW I"MZ ZQKWZLI\W KPM QTXZQ|LIOWHQMD XZIQBW \ZI\\W KW V[M:¢
OZILW I"M~Al ZQ\MV]\W TI KWVIM{KT][QIURYOM MV X]V\W | LQZQ\\V
VMTT ITAMW LMT ZMI\W LQ "QWTMV®OIvXZI¥YIM KWWNWMIUWMI ITTY%WZ
UMV\M KWV ]V KI[W IVITWOW LMKQIMVLMI KMZXZMUY]ITM QT OQJLQK]
+WZ\M A ! Pl KMV[]ZI\W QKM L RIZINf B MZ UXLOWW TQ [ MM RMb 1 I[[WT
XZWLW K]Q MZTIXWZZWANVIMZZQ\WZQI KM QUWVOZILW 1Q [MVIRLMTTY
MI[MVLWAQ XZWAl KPM T QUX]J\I\K/ XIS [[MWNO @ \WIVKWAY I TTI ZQVVWAII
T QVIMV\W LQ JKKQLMZM TI XMZ[W@I WNNMQUMFEMTWMXMZMKI[W QV
KWVW[KMAI TI Y]ITM ZQ][Kz | MAQQZMZTI QUKIN\WQ WWM TQV \MZUQVQ
JWWQOTQI KWV JVI [MUXTQKM [\MZIoMbll LLNDT W | N\ \EWARNNG W YM Vb1 XWZZ
M KPM QVNIMM\MIMMQKPQIZI\NW[KIMOWIMMLTM XZWUMI[[M NIW]ITQ LI
JLQMVbl KPM ZQ\MVMAI QT TIVKQ@WIBMTTI JW\\QOTQI Ir"AM
VI\W XMZI!IOQ]WKW 7[[MZ~1 QT +WTTMOQW KWUM QT

'W[\QMVM QVWT\ZM QT ZQKWZZMWME"KIFWW I| KWVZONWZUI LMTTI
WV VWV IXXIZMVLW LQ XI1Z\QKZQNI 2 MWIZINME LoV XQMVIUMV\M ITT V
KPu [Q v \ZIWN\W LMT TIVKQW LQ P\JQWWNM\ QIQ TR INNWZOQ KKW T M
LQUMV[QWVQ M ~AJW\l QUXWZZMJIHMNMZUW RMIMEZ®QPAZQ[XZ]LMVbI
LWTW LQZMW\W [IVKPM [W\\W NW ZX/Z QWKIQLVQTW [ MKMWZIALWQKWQ QV \MLU
VMKMI[[IZQW IQ NQVQ LMTTI KWV X®CT AV QM QU W LI T Q WNM ZAMNW Z b |

KQM KPM VWV X]e M[[MZM XIZIOWNQ\ZQNWZIUII LMTTTINMVA\MVDbI [[[WT]\
KQW LQ [I[[Q LIT KIMNTKI*QI [QKKWUXM Q/OWMYQLMWQ KWW Q[\M VMTT
AWTQ LQUMV[QWVQ M XM[W KP MbDQWKRMLM THYWNROMX MBI ZK]Q VI LM\N
UMV\M ZQ\MVMZM [J[[Q[\MVKW LM]F¥URWMWNNOQKMWM\ MQOUWW[\ZI\Q" KW
TWOQKW LQAMZ[lI ZQ[XMWW | Y]MTTI ZQ\MV]

4 IVQU][ [IXMZNQKQITM LMT XWQOW\OEILMMVWNVKPuU QV ]V IXXIZ

INZMJJIM LWAJ\W QVL]ZZM QT OQ]KPHMLIQQ KWKWWLMMOZIQRWXMKQNQKQ
| KWVNMZUIZM TI Y]ITQNQKIbQW VM I0QQZ QMDKQ KWUM]LM LQ LQZQ\\
TQWW LQ K]JQ ITT 12\ K X XZWKMI[[]ITM QV UWLW LI KWVNM:

1T W[\Q\]\W 8ZWK]ZI\WZM /MVMWAINWZQN XWZ[MIYQW []XMZQWZM 4
KWV ZMY]Q[Q\WZQI [KZQ\\l QV LIFNW IKPM\W WJJTRIOW LQ UW\Q”IbQ
XZW[XMWN\W TI LMKTIZI\WZQ! L QWKIQWLM[QUIIMQAQ\LWW ZIRQWVM LMTT

KWE[W LITT 1Z\  JOHWK X X QV Y]IVI\W \Z
! LIUMV\W VMTTI UMZI VMKM[[Q\o LQ
O) -I'3.&+#+2. bQWVM LQAMZ[I ZQ[XMWW | Y]MTTI
1 OQ]JLQKQ LQ TMOQWQUOQ\o Z QAN b L& T XHZRUNZ [QF G-V WYY UX QT
L I\W XIVAITM KWVNZWV\W KWV TI UW\Q-

8ZMTQUQVIZUMV\M TI +wz\M XN XML R pid WLYQEWMbRT MIXTQ
NQWVM KWV\ZWAMZ[I v YIMTTI LMITQ WMTRb MY KkQb RPEMTH@QRKQ KPM

ZQLQKI LMTTI KWVLW\\I XW[\I QvVl\W'[YM'\QMV\L[l\M\i&Q]@J]Ql\\QNL'V'T XZQUW
MVAMVb | I LMT 8
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# ;Mb Y LMT I []TT QVQLWVMQ\o Y]ITQ\o LMTTI JW
‘A # :Mb v LMT KQW LMNQVQ\ IXQKKWTI M AJW\I
LM X . A # Mb "MV\MVPO®VQNQKINQAQ \ZIWIVLW[Q LQ ]V
LMT LM X + OQLW M \VIOTQMV\M QLWVMW | [KIT

! \MZ[Q VMXX]ZM M[KT]LMZNQ XXQQ W Z
6MT KI[W [WWWXW[\W ITTY%I\\MVZQWWVN XQZIIZMBRKMMLQV\Z][QWV M
IXXMTTW LWXW I"MZ KWUXQ]\W\JWL KW\NEZMWIVOW\MPWW LMTT 1JQ\IK!
\JITM KWV Tl UW\QAIbQWVM LMTTI IOMKQIMWMMKVOQVKTWT™ KPM QV K
bQWVM Pl IZOWUMV\I\W QV UMZRQNMW T WIOIOWV\NQ AJIZKQI\W | KIVLM"
TQ\o LMTTI LQAMZI[I Y]ITQNQKIbQ@IVWMIVKQQAQ L QKAMMY\WM ITMTTI "MTW
VQKI ZIQKWTW IT LQ To LQ WOVQUINORQWINKIWW TM Y]ITM \ZIV[Q\I*l QT
JQW QV ZIOQWVM LQ MAQLMV\Q VQEQ TWORK®ZMILQE VIMMGM \ZINN
\MbbM TWOQKPM WXXWZ\]VIUMVW" QIMQY MV E@IUM T QUXI\\W LMT KW
1V IXX]V\W | ZIOQWVM LMTTI K@MWQIOZMIQN QAW UM XZWL]ZZM K
\MV\I\W WUQKQLQW PI A"ITWZQbUMWPM TTMOMKWW UMNY\M [Ql VMT KI|
KQZKWI[\IVbl [MKWVLW K]Q T QV\MVYWZLMM IOQ VQOMVIMWIQV \ZIV[Q\W
ZMJJIM [\IN\W YIMTTW LQ XZWA"W KKZWT I DN\W FQMIT NZWMALINIMWAM WOV ]I TK]\
[\MZbI\l QUXZWAAQ[I LMTT I\WUWMTT&|IW#QV QMQTIWORMV\M T MNN N
\MIWZ LMQ NIWQ VI [\ZILI [\INITM WWWERTUNGIEAW []T XI1Z1JZMbbl \
\ZINNQKI\I M NZMY]IMV\AI\Nl LI "MQWWMJ#T KK WIVLYKMVAM [*"M[[MZW X?Z
LMTT IT\W KWVLW\WI LITTI XMZ[W W WNMWWNM | VKPYN ZW JDNINKM VL LQ [\ZILI
VWV M[XZM[[I KWV XZMKQ[QWVMK®Y BW\PKZMWZIW KNZKIPQW LQ KWV][N
UMV\M [W[\MV]\l [MJIMVM I][XQKITQTKWV\M KWMQJQTQ\o LQ KWQ\
NWZUM IQMQQUOQAQXKI Z VI [\IZILI [\MINNWI\\Q TM\VITQ XMZ TM XMZ[WVM
SuU P AWIT\Q
0l XMZ\VIV\W W[[MZAI\W KPM QV &1 \UNWWQKW\DW AW NQVW | YIM[\W
IVKPM JVI [MUXTQKM M QUXZWANMT NIZIMWMW MMTMZWQ, ZMKMV\M O
VI JZ][KI [\MZbI\l KW[\Q\]Q*"IVW OQUWQLO[[RRW DOMEWVLQ QLM M ZQII
KWTW XMZ T QVKWT]JUQ\o LMT "QXQQZRWIZMV\IMX ZW[[X QWITMZ MWV N Q C
LITTM LQUMV[QWVQ LITTI KWV[Q{®MNTEM Wb IWX Z QI T 11K t Xiib \Y; I LM
KQ\AZIQQRAI LMT KWZXW KWV\]VLMNVAM ]\QT Qb bN\WPYMIMZ\IV\W ZQ\QM
QT TIVKQW LIT KIMNTKIAQI XW QK ZUJWTT MQQYK PIQMT WQ WWEIQQ MYNAMQ W VI
XW\MAL \ZWAIZM WZQOQVM VMTT QUKDWAEQ[WOIYMARI LUP KIMNTKIAQI
MUMZOMVbI 1\WWQAI\I LIT KWVL]IKMVYRolTKWQVIM XDMMMILMV\M XZWV]V
\IZM T QUXIWWW KWV QT KWZXW KWV\]VLMMTM [\M[[W 4 :~ [Ql!lv
0l ZQ\MV]\W KPM XZWXZQW \ITM NOAZ U IQRENKNFAQQINKAM [ MM VA INQ W LQ
KWVKZM\QbbI\Il VMT KI[W QV WO OMWKMQ VKWUM WDIOQUMEZ[WT IT\W LQ ]
LITTI LMXW[QbQWVM LMTTI X1Z\M[ WINNU M]NWK P2V L [T WX N\DR/QWN RIKYV W\\]Z V|
LWUIVLI [AMAL X]V\]ITQbbI\W KPNQXRZ QM IVUIXMVTIITM IbQWVM [MX:
JWWQOTQI TIVKQINI LITT QUX]\I\W WI K WIQAWMOMW KQU ¥ KZMIZM QT K
JQIZM ZMXMV\QVIUMV\M KWZ[QI Q@QWQMM\AMWOW\ZIMTMTTIVKPM UWZ\IT
LQ [WZXI[[W QV Y]MTTI LQ UIZKGN\\WMEQHB 1 XZWMN\XQ FW M[ZN Q OLMQX AW T
OJIZLIZM VMTTW [XMKKPQM\W Z MM~ GSMZIWAKKKA [ RW YW WWKK]XITVL
TIZM [M [WXZIOOQ]VOMI[[MZW I|T\ZQMKQKIKVQ LN QW XI\NINW KPM 17N
8MZ IT\ZW "MZ[W QT /QJLQKM IMR KWK @MW OIM LY¥IBYQ\I\Q "W LQ W
ZQ\MV]\W XZQ~ M LQ [W[\MOVW 1Z0MWW MWILY "WQTKPRWAQDM Y]IVIW
LMZIbQWVQ NWZU]TI\M VMTTI [MV\WV K PIM "Xz B8 WXMZIQMWW TW QV KW
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OZILW LQ XZWJIJQTQ\o KMZ\IUM WAW VNAD\Q WA WK L2V JKETIAN TIM KTA@ K Q Q \
X]1Z QV XZM[MVbl LQ ]V TIVKQW NWRMUQIWNWW WM [I[[Q LQ ZQTMAIV\
XQWOOQI VMT UWUMV\W QV K]QWWWAVAM OLM VOXIF[VAO QW LQ ]V 1]
VMTTI KIZZMOOQI\l QV\MZMI[[I\l UTKTUM\W]\WAM\\]ZM
+WV ZQNMZQUMV\W ITT MTMUMV\W; X [TQ KW TWE'O QAT TR [WXE! UMVbQ
LMVbQINWVKPM "WTMVLW KWV[QLMZUMV MW KRINITKWWMVWVVQTTWOQKI
XZMAMLQJQTM QT \ZIV[Q\W LQ TRV QKNI QRW K& MXIZIW [ WKW uP Q Z QAW
LMVbl KWV QT TIVKQW QT NIWWW [\WVZW L K IDIY W W M W[ [IMQ AWM Z Qv
[JTTI KIZZMOOQI\ LQ JVI UWT\MXXDE\W\ o QZAO M\ \IM Z W@ TIQW AW T T MMV
INAQIVIIQT QMY KWXKIIKM LLQVVQ 1Q XVAMIWNGKQVWMKIW KIMNTKIAQI LWAM
UIVYIM \]ZJIN\QAM ITTI UIZKQI VWREIWNMM\MMXKXW [J\WWA MXWINKHY MOTQ
[\ZILI LM[\QVI\I | OZIVLM \ZINNQ KW QK W't WA [ ¥ VWKKZQA o] QAZQ \Q VUNIT K I~
JQIUMV\M M ]JVQAWKIUMV\M QVLQXT\QMWEZXW KW VMWMWMMQ XZWAWKI
QVKQLMV\Q KWV KWWVIMO]IMVbM XW \WQOZKQYT\WWIBA\ M TM[\I KPM Pl ZQ\M
JVKPM KWUM VMT KI[W QV K]Q\[@ IV IAQTMMI\W K@M VT]VOQ LIT UM]
LQAQL]IZM QT LWTW LQZMW\W VMT T KQWAN WK [MM VIO COMMAM ] TTI [\ZI
KPM [NWZbIVLW[Q LQ [IXMZIZM }WVTW KXOM QWAV[WI QKITT QUX]J\I\W |
XZWAMWQATL 1AM~ TIVKQI\W 1V LW WX @M NTVWIQKWTW XW[[QJC
UI[[I QV KWZZQ[XWVLMVbl LMTTA]RWZIQIQTR [DKNXZZMbbl KW[z LI
UMV\WMLMIKIKPQVM [] 1V INW[\ZILQ UMWLWMAQN XW[[QJQTM VMTTM ~1Z
UMV\M UWT\W \ZINNQKI\I QV LM\MRAUWIDMNW] WZM LMT
OQWZVW LI JV X]VI\W LQ ]V KIMITKINQNZWKIR VY YITM UW\QAITbQWVM
XW[[QJQTM AMLMZM TM I]\W KPM YZ2 @ XZWXW QXM M [WXbRWVM QV\MZX

v LMT 5 A LQKM KPM ZQXZWL]JKM OZINQKIUM\
6MT KI[W L) PWZKEMZQXZMVLMVLIWQ] XZM WKIQMMVIQ | ZMITM KW VN
M[XZM[[Q VMTTI [MV\MVbl V Il 1 KL [MV

\MVbl 14MbbQ®° YJIVI\W ITTI KWV ND Q2&E¥QFQ\0 LMTT MTM
UMVAW X[QKWTWOQKW PI XIVAIITQRR MW APM QWMAZERI 0T zQK)
LWTW LQZM\W\W QT TIVKQW LQ [|,\h[QV\;’\)m[MQYV]b\4\}FW \ITM
IbQWVM VWV WIREHMIOTR INWAMQKWEQ Ybvivko! VWY KWV[MO]

QLWVMI [MUXTQKMUMV\M IVKPM XML T MYMYNI KGR T M )QM[M XZWKM]|

AQI\IJQTQ\o LMOTQ WOOM\W\Q KP§U|§<CVM/\MV\/J PRy 6 M1V Q
UMV\ZM Q KWVLIKMV\Q [WVW QUXMQVI\Q, ¥ IrTQT\A,\p,\hQE M1 1TT%1Z\

\ZIV[Q\IVW | "MTWKQ\o MTMA~I\T | KZMIZ W PV K- \\XYOIVLW IT O

XMZQKWTW LQ QY KBKMM\QWZAITR o koW QM TTI [WKKWUJIMVbI LMT KV
"MZQNQKIZ[Q LM*M QVIMVLMZ[Q k&ﬂMM{/\M TWTWM XM ITUIMT xZzZw
OMVAM Qv XWQ LNW MTWZM I Wy EMTTUY WYk kpm T1 [Mv)
XTM\I AQ[]ITM VMT [MV[W KPM TV@KWMMW "bOVWZM LG M
MIKTILMZM 1T UWUMVAW LMT TIVKQWywKE ¥ RYbL %\é&[MZQ[KM o\
[QMIVLW 1AW KQMWFWM PQUANZNQWH xTovI LMT XZWKM[[W UQVWZ
LMTT QVLQNNMZMVbI AMZ[W TI ~Q\ k‘m@ XMZI% BN MEM W22 K]
XZMAMLQJIQTM KPM \ZIVIQUIIMZYY Tk YAMT G \Wok@R 7z m
[\ZILI

6MTTI +I[[ 8MV :Mb 1 V | LMT

[Q Vv QVNQVM IMNMBPUING KPM

\MVV\I\W WUQKQLQW v KWVNQOJZIJQTM QT LWTW LQZM\W VMTTI KW
LMTT IOMV\M KPM LWXW IAMZ [[XMZI\W TI ZM\M UM\VITTQKI XWI[\I |
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8-+=4)<7 - 4) 67B176- ,1 1)4<:=1«p% 8-6 ;-B >1 5):B7 6
! +WV TI XZWV]VKQI QUX]OVI\I TI
) K]ZISUQMV\QVI +)4)*: - - XMTTW LQ )VKWVI Pl KWVNMZUI\W
XZQUW OZILW KWVLIVVIVLW T%QU
N+ IT XIOIUMV\W LMTTM! [XM[M XZWKM]|

1V [MLM LQ ZQKWZ[W XMZ +I[[IbC
1VAMOZI TI KWVLW\\I LMFIT%N/IZ]\Q\\WMI:I'Q%@ILK)](T\H\\VWLLQ\/IIS]QM’\I KWV ]V

WV IMVYM LG TV [WOOMAW XZOANM. Qv"ﬁgwdbgmd[“' TSTWVIR R Tl 12
1T KWVKMWW LQ *1T\Z]Q\0° VWV 7 'd %&\M \M n?iggg\'l“
XZQM\o LMTTI KW[I LI XIZ\MQ\Q \ \\0( Vi

[MV[W IUXQW QV Y]IVIW v [JNNQHK®¥ \M/'K[\?S'M 'iW'Z ‘d\?@/OlQKh

[WTW ]V LQZQ\W\W ZMITM LQAMZ[W ]VINM TX MZZ W XIZMWINGQWT Q' WM Q QIZMOM !
XMZ[WVITM LQ OWLQUMV\W 1T KIZNKZWLWQ THT \IZQ®WO[ IL M\T TIM V QAWM ;
QVAMKM [][[Q[\M W~ M ]VI LQ[XW[Q\tZQ/IWYM RV T R M WY WK W M Yz M KWW M-

IWZQJ]Q[KI [QV LITT%WZQOQVM T LT L
AQVKWTW LQ LM[\QVIbQWVM I NQ @j@mﬁ%\w&( @'lﬁr\bw% W ﬁl/if\l'jd

1 755):17! TWUJIZQW LMT KQUQ\MZW M KPM C
............................. KWVKMMW WV KWAQ\[Q\W LIQ XZWAN
POLT ONBSSWSS b [NQWVM TWK]TQ IT VMWW LQ ]V KIV
41 LMKQELRWMMnns b ! Ujvm
L+ WVKTIRQWMQnnnnmms 1! 8MZ\N\IVAW  VMT KI[W LQ [XMKQM

QT UIVKI\W AMZ[IUMV\W LQ \ITQ [W
]V UMZW QVILMUXQUMV\W KWV\ZI\\]
K]V UIVLI\W ITTY%QVKI[[W LQ LMVI:
[NI\W KWVNMZQ\W LI XIZ\M LMT +W
0! +'8I$$, AMZ[IN\W L1Q KWOYQ\]Q” I QT KWZZQI:

+WV TI [MVA\MVbl QV M[IUM TI Wi\n\ﬂﬂQﬁQf\/\Q’\"M‘-V‘T KWTWUJIZQW 1V

VIV KPQIUINL | XZWV]VKQIZ[Q [IT E’l\%\?’\ﬂ\ff@%"l LS
FWZ\M LQ )XXMTTW WMNW ZTUM\ W N4 [ K W IVKDW AMZIUMVAW LQ \ITQ [

LIVVI LQ XZQUW OZILW LMTT1/4QU\§< Y\\R\QM?@ZQAMFWQE LMTQWW L1
XMK]TI\W XMZ IAMZ QV Y]ITQ\o ¢ KWVAZIW]IT
\IVAM LMTTI [WKQM\o KWVKM[[QWY @’Y I_QI\>( W%W b WJ W[Z%KQ QTN
[KW[[QWVM LMT KIVWVM LQ OM[\ HWU T1 LQI

ZQITQ QVLMJIQ\IUMWUNI MZK\RMVIP WT'b M '—Nfl T\Q IZ\\A
JMZW LWAN\W AMZ[IZM ITTM KI[[M K\ﬂ/'u V\;WXNTTW ZQ\MVMAI |

qzw /4QU VI OV Y]IVIW T¥%MZZ
1T <ZQJ]VITM LQ )VKWVI KWV \K/I'V[BﬁNMUV T KWZZQ[XMW\Q"
LIN [M\\MUJZM LQKPQIZIAI MV\%@%] w2 W M QV LQRZQWW M
[XWV[IJQTM LMT ZMI\W | T]Q I[KZ \X?\WX/ Hﬁ N R NMIE T

KQZKW[\IVbM I\\MV]IVIQ OMVMZQK \'X}TT'V' KTI[W

ITTI XMVI LQ IVVQ LIM M ]VLQKQbQW[\a\A %T V CGZWZM KPM K
WTZT XIOIUMVA\W LMTTM [XM[M X2WRW K de'\\]' 'V' VWY 0Qo LC

|
JWAL [[1 XZIVQKIVAM 1JQTQVIN IT XNZWKQVQW [W[\Q\]\Q" W
XZM[[W T%7ZLQVM .WZMV[M LQ :MOOQW -WOMAQDU kWWXVIN NG K\ ITNIT

+WUQ\I\W -LQ\WZQITW LINMWORRIQAQ[\I *
!
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41 YIM\QWVM [WWWXWI[\l ITT%MIMUKIZIMMZAM;]ILQ IT\Z]Q\o LMT LI
XZMUI +WZ\M ZQOJIZLI TI KWZZMMK®V\WZXZMIIbQXWMQbQWVM LQ
LMTTI VWbQWVM LQ 1IT\Z]Q\0° IQ/ NQMZ QMIKK WYX QOTZLAQYZQOQV

TQ\o LMT!XMK]TI\W X]JITQKI IUUQVQ[\ZIbQWVM NWVL
! AQVKWTW LQ LM[\QVIBQWVM 1Q NOQ
) -I'3.&+#+,2. JITOKW
1 0QJLQKQ LQ TMOQ\WQUQ\o zQ\MWMI WV W kP [IM k@M wEwlXZMU|
LMJJI M[[MZM ZQOM\NW KPM Q OQJLQKQ IJJQIVW NIN\W KWZ

8ZMTQUQVIZUMV\M KWV QT XZARY KX LR 62 QoW v
[WZM KMVI[]ZIA1 TI NIT[I IXXTQKIbQWANMIMQu THyWE\M LQ )XXMTTW Pl
KX M LMOTQ 1Z\\ M K RMVAW yKRNWT Mpy[WUUM WOOMWW L
[WUUM WOOMWW LQ IXXZWXZQIbldWM\W NMAW [WARIR YW QIUMVAM IT
[\I\M LMT +WU]JVM M L]IVYIM [1zMOE TVOQNZWY VMR VKWTW LQ LM[\Q
ITTI XZM[MVBUMEZ® QVILMUXQUMVAW MY pRWQVIMZMI[M X]JJITQKW
VIJQTM [MKWVLW KWLQKM KQAQTM 1V ZIOQWVM LMTTI VI\]ZI LMUIVQ

41 +WZ\M XZMKQ[lI KPM Tvlz\ KQUR\MZQ WM[[rKCR/lT LQZQWW IT [MXW
TUIXXZWXZQIbQWVM LQ LMVIZzW KMIKK®R P VMV\ZG M\ Q4 Z Q! [KQINT LIT
LI XI1Z\M LMT X]JIJTQKW ]NNQKQlMMQV\?(ZL\QS MV Kz IYWML\h KWVKMI[C
X]JITQKW [MZAQbQW KPM VM 1JI6MTOMMxNWMaNW W\ FRYWVQITQ LMT
[XWVQJIQTQ\o QV ZIOQWVM UMT XZMIWIHHR YN\ WO WWY iz~ @ bR b b
41 ZQNWZUI QV\ZWLW\WI LITTI AVOM&H YN \M TH, [WUUMIQVKI[[INM I
MTQUQVI\W T%M[QOMVbl KPM QT JMYMWWY¥M muiY W Ny oI i\ [M LA
LQ IXXZWXZQIbQWVM LI X1z\M LMRWYMTIORWM HNN SNY M W KQMVo L
LMTTY%QVKIZQKI\W LQ X]JIJTQKW [WAAFAQ @ IWX\WIkg®Y\ RriWwV Q XZC
X]JITQKI TUUQVQ[\ZIbQwVM M[\MM MMY \Yr XML W yMUXQUMVAW L
KPIMKPQ [Q IXXZWXZQI LQ JMNQ |><V>4V|'2?\MWM@“\@NWQ(}M\TQT%M“MV\]'T'V'
41 VWbQWME]D®Y QUXTQKI VMKMMI2B[YQ ZQTQM"Q Q OQJLQKQ LC
UMV\M TI XZWXZQM\o LMT JMVM PEZXIZNN \MuBW MY YV W) KWIZZM\TU M
v [INNQKQMV\M KPM QT \Mzbw ~M¢I18M{TMolMUWUM NQ P\ LQ I1XXZ
AMZIW LITTI XZWXZQM\o W ]V LQzQWw Mz Nv v Prim Q@ [bWMY\M  ZQ\M
UMM\W [WUUM NW[[MZW :IT\Z]Q° M KPM Y]
91ITWZI QT JMVM UWJIQTM W QFQWYMWWYNRRArANMIM QT ZMNW L
VI\W VMTTI LQ[XWVQJQTQ\o LMTMMZ—)\M\RWld\‘{/U%WVMWdY\AMWlV\Z'\\]'T'
LQ JV%I\\QAQ\o XZOANQN\QKI [AWT\* WY TQIMM W NG W Y W\Q*W QT LC
\MVMVbl T¥%I[[MVbI LQ ]V KWTTM6Q)’\(AT\,‘P\&?\M/(/'Y}lL Oq@ 12\ M
JTQKI N]JVbQWVM W [MZ2QbQwW XZWMk#M4AZW4Y (R @(S?\)\)’\’/M'le/“QV\M‘
IV XM[[W YJIITOQNQKIN\W LITTI z10QNWV\WMuMEWM'd \PVWVr\MAWbQWVM VMT U
LIVY]M QUXMLQ[KM TI KWVNQO]HMPORIQTMuEM# NiWMKQNQKRQIo QV
6WV QV\MOZI L]JVYIM QT zMI\WMITEYMAW AW vulM N TWTW IXWL QW
KW[\Q\]Q[KM UMZW QVILMUXQUMYMITKWMEQM| T4ARKttZMIIM []T NI
KWVLW\\I LMT KWVKM[[QWVlZQWLL%NWMQPQWWZQM\W@@@\QKQ LMT >
KPM WUMW\M LQ AMZ[IZM IT +WUJVM T1 Y]W\I XI\\]Q\I
QV ZMTIbQWVM ITTM [WUUM ZQ[EOWEBAFFTE*XZQr1\Q 1 \Q\WTW
LQ KWMRAQPW LMT [MZAQbQW XZM[\4VW ]XZW Y IMMWEZ\RITZMX]\I QT ZQK\
LMVIZW VWV KWZZQ[XW[\W LITTYMVWI DQOMOKW VWV |X
X1Z\QMVM ITTWZQ@PWMI  :Mb V) LM\\I XZWV]VKQI KWV[MO]M TI K
LA I OIUMV\W LMTTM [XM[M XZWKM[[]ITG
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! MZIVW QV[]NNQKQMV\Q | NWVLIZM

TUQQV\MZKMWIbQWVM LQ JVI KWV"AM

N+ NQKQMV\M M ILMO]JINI | LQUWI[\ZIZM
TQ\o

1V KIfTW LQ KMTMIJZIbQWVM LMT OQ]LQB@W QW KX VW DN W \F J\MZ NK'NA \ W[ W

TMOOM VWV XZMA"MLM T%M[\ZWUQ@[\@WV ZMML\W@WWZP@WN/MZMW—\QT

ZMITQ W XMZ[WVIK'N/QJIXQ\@MQLT@JKA |
KQINI KWVNQ[KI QV Y]IVIW ]V IK bi'\% W@ %é( \gﬂ,éQV\ §}I\W

XW[[QJQTQ\o LMT \MZbW LQ NIZ VWl
VI AWT\L LQ[XW[\W LM\\W ZQ\W Ll\@A W TV XM PIvE UﬁW{/‘Pl\hQW YR
ZI\Q Q LQZQ\WQ LQ_Q\Kcy\b\QZQleQXMQWHW\W [ITTI XMVI

XZWAL Y]ITQ KWUXWVMV\Q QVMT]LQZJ@W\QZILWTQ\QK}@KDWQ-WZAWM/M\[W
[MV[Q LMTT¥I2Z\ [MKWVLW KW ULl +W[\\ AQMVEZN VROV YT X | i~ 1y
ZIVDQI LMT OQI\W XZWKM[[W M| dZ\'x m1 7% XY M1 MRIBBE G 1Mo

I
KWUUT + W LML]KMATI VI "QWTIbQWVM LMTTI T

.755):171 WJIQMWIVLW KPM TI [MV\MVbI QUX]C
LT NBAss s . VIAMT T VKMTMUMVAW WRNINQAW ITTYalL
P LT NIRRSWES s P XZWV]VKQI LQ XZW[KQWOTQUMV\W
P41 LMKQLRW MM 1! LMTTYIZ\ I KWL XZWK XMV

L+ WVKTIEQWNS s 1! ;< QUX]OVIAE TI [MVAMVDbI LQ X

TIbQWVM LQ TMOOM M ~“QbQW LQ L
\IVLW T%QV[INNQKQMVbI LMTTI XZ
LMTTI []I KWVLIVVI
, o 1 UW\Q"AQ L%UIXXMTTW XZWXWI[\Q
Ot +8ISS, L]JIJQW Q XQ, IZ\QKWTI\Q M Y]MTTC
41 +WZ\M LQ IXXMTTW LQ 4MKKNZMYMONOW]IOIQMO[XZ]LMVbQITM M
\MVbl UWLQNQKIVLW XIZBQWMIMV\Wz TV KMWQEIQWMMQUMV\W IT KI[W
VIRV XZQUW OZILW ITT%M[Q\W INQVIVU @] XMWY QINIMQW LMV T¥%QU
A"QINVW \M[\IA XZWXZQW Tl KWVNQI[KI LMT
+WV ZQOJIZLW 1Q [QVOWTQ [WOMWMNQ WKWK@W W ITYQ ¥KY[OWVM LMT
XZWKM[[W [Q [MOVITI [KPMUNQKIWMMVIMMKOAMIUMV\M QV KWV[QLMZIb
5+ QUXI\INW  XMZ I[[WKQIbQWOWVMINQWHIUWVQITM M TI KWZZM
1[1z1 M\WZ[QWVM M LM\MVbQWVM|RYTMONTIMVEQ MEZWRQ QV
IXXMTTW AMLMAI ZQLW\W\I TI XZWXZ@IKWMXTMQNO I K@K TINQ [M\\M
UMV\W LQ JVI XZWXWI[\I LQ KWVKW@LXMNV )W [\ XW[[WVWIKW[z M[[M?Z

JQIWL XZWK 8MV 8ZQUW UW\QAW" QT ZQKWZZMV\M

¢ QUXI\INW XMZ 1[]1ZI "MLM b QWVNMZWT\ILQZQ\\W IT KWV\ZILLQ)
TI XZWXZQI KWVLIVVI | IVVQ L&AMMNKTHQWVMAG[IWI M[[MZM [\I\W K
UJT\I LQ MIZW VWVWI[\IV\M VMWV ¥ MW W RW XK TWE I [\I\W OQo L

MOTQ [W[\MVM[[M KPM TM XZW"MgRhMWVOMO P’ OIWKX I LZQWW. Q M[MZK Q

|
JWWWZIVLE LQ ZQKMZKI QV 41 IVL ;J[MOVIJQTQ\a XZM[[W
=VQAMZ[Q\o LMT ;ITMV\W M K]T\ZQKM LMTT45U[NMZIQV W ¥ N NMQKDQTM Z
[Q\o +I\\WTQKI LMT ;IKZW +]WZM +WUXWVMV\M LMT +WUQ\I\W
-LQ\WZQITM LMTTI :Q7AQ[\I t,M 1][\Q\QI°
|
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LQZQ\\WQ LQ LQNM[I KWUM M[IUQVIZM \MPQUWMQZMMK WYKFMQIZI QT Z
[\IZM XZWAM -0TQ ZQ\MVMAI QVWWZIM 5@W MVWZ U X 2R VRQQ UW\Q
XQW LQ QUXIZbQITQ\0o QV Y]IV\WKQYV\OMI]QQM MK W 7 © QI WM I WIN\WQ M [ 1 U ¢
LQ[XW[\W QT [MY]M[\ZW VWV MZ| [@U QWM M§QITWKKMEZRQUMIZW LMTT%Q]
LMKQ[W []TTI KWVNQ[KI 11JQ[ KWL XZWK XMV TM XIZ\Q |
"MKWVLW UW\QAW" QT ZQKWZYMDWDbQM[KEW TT@IMZIUMV\M [\QX]
AQWTIBQWVM LQ TMOOM LI XI1Z\MAUWNTTIT IK YWW ZNIZ L\Y) XAMMITTTWL M K Q [ Q W\
QV Y]IVA\W TI [MV\MVbl VWV 1AZMXPN MWMIW MW[ETNMZITUMV\M UWLC
LMZM TI XW[[QJQTQ\o LQ KWV\M[XZWUW KIMN X QNI QLMEQMN UMLQI
ZITQ LMTTI KWVNQ[KI KWUM TI KZ\® MINMW QUWW\ND AW UIXQV ZIFKIW Z[W X N
\ZI QTWZMIIT IKY]Q[\W LMT JMVM W YTQ X XWAW KWE ONYM LMTTI XMVI K\
\ZI QT AITWZM LMT JMVM M TI KIXMK®QWZNILLND W WM MY™ VWV [][[Q]
XZWXZQOM\IZQW [XMKQM
<MZbW UW\Q W" QT ZQKWZZMV\M WYKPQOUIZLWIITQAQKWZ[W XZW X
ZQ[XZ]LMVbI LMTTM :MbQWVQ =VQiM TIMMWIVMIL\) TMOQ\\QUQ\o ZQT
LMT KPM [\IJQTQ[KM KPM TI KMWVINQ[KV KQZQMWQ VRVV Pl VI\]ZI Q
YIQ[\I\Q XZQUI LMTTI TMOOM V QVEMTKM VWV X]e H[[MZQ
M[[MZM OQJ[\QNQKI\l XMZ MAI[QWWV:MQNQ [Xo @ M @Il KW XYW II[INT [] \Z
KPM[MV\MVbl QUX]OVI\l VWV I"MUMWQVJIPYLHZMWQ M [MKWVLIZQ U]
Q [JLLM\W\QI XZQVKQXQ VMQ | NIZ MUMZOMZM \ZIUQ\M ]V
9]1Z\W UW\QAW" QT ZQKWZZMVORQAAW] KM WP MAMQ[\MVbl LMT NI\
AQ MZI KWZZMTIbQWVM ITK]VI NZZIT\ZKW ] QMM Q MITIMQMYWQ XW[[WVW
JOTM M[@DVIZMIQW VMVLW KPM TMLKIWK I @ VETQTUMM VW OQJLQbQITM
LMTT%QUX]\I\W NW[[MZW LQ ]V L NG MWW QW T\ZNKR P IKNDV MZRAIVVIKMWE DIV @
LINL LMTT%IKY]Q[\W KIfZW Tl +WZ\M ZQ\QMVM KPM TI X2
9]QV\W UW\QAW" KWV LM\ KMJIVWZNQIQbRQMYWQVMMT /Q]JLQKM L¥%)XXM
KPM T%IKY]Q[\W LMTT%QUUWJQTOIVNQHM ZIM O UWNWWWND A NIVWQ WJ
bQWVQ XMZ[WVITQ ZW\W]ZI LMTTMZMIHOQWDV W [[M ¥ X QUOWWY MWIMQ X W T
\ITM M VWV IL ]V QTTMWKQ@ZMLVKRPIMZ M TMUMV\Q | KWV\MV]\W VIZZI
TWKIbDQWVM LMTT%QUUWJIQTM | TNIWZEWIX | A b\QWWM QQTQNKWW AKIZ¥I b Q W V G
KQeVOMMI[[M ]V J]WV ZMVLQUMV\WZMW\Q & VWZ\KMOWNM Q UZMLW 1\Q VIAWIT\ q
[MZM KWV[QLMZI\W QVLQKM LQ [@UIWIbQW WNIX2W XIOMWWMIRQ! [QI ITT
"M[\W UW\QAW" QT ZQKWZZMV\EMKK]XZMTQ HWEXMILQKY]Q[Q\I KPM
VWV IAMZ [IX]\W AIT]\MIZM ILMO]ILNUMIVARWUTKIRKI T1 AQ\\QIMIOIQ MZ I\ WZ N
XQMVbl LMT [JW XIN\ZQUWVQW XMZKMMWMLUWY \KWQZWKMWITUZM IT [J]W Q
NWVLIZM T%IKY]Q[\W LMTT%QUUWJ®ITMNZ\M ZQJILQ[KM QVWT\ZM K
“MW\WQUW UW\QAW" Q\KNQMMI[\Q TKAZAMZAYWI VEMQVY]ILZIUMV\W 0Q]Z
KWVNQ[KI \WA\ITM LMTT%QUUWJQTIW\WK DV X\WITIQ VMWV L QV K ] & WIUTMA | Z \
KWVNQ[KI XIZbQITM TQUQ\I\I |TZIQ KIWAUNJQ OB MWVMQW LITTI TMOOM
INMAT AMZIIVW T]Q XMZ TY%IKY]Q[\W QWL VKOV LW KPMKNDOWQ T JMVMN QK
[1ZMJIM KWU]JVY]IM KW[\ZM\W | XXO\ZKb@DWYM]W X]JDQWVM QV KWZZ
VWV XW\MVLW OWLM ZMXZMWIXZQQU[t M QI LIQQ[ILMVIZW W LQ IT\ZM ]
! AVAIOOQ 1[]Z1ZQ M YIM[\Q ]T\QUQ |
0) -I'3.&+#+2. [\M[[W LQ M[[MZM []XMZQWZQ IT [IC

1 UW\Q”Q KPM PIVVW XWz\I\W EMNBMQAW +wz\m
| ZQOMWIZM \]\W\Q Q ZQKWZ[Q XxzWXW &8 KWRIMWHY Ty RRA v M
KWUM [MO]M [QV\M\QKIUMV\M 1VITQEhaBIIW QVIMOZITUMVAM ZQOM

___ LMQlne\Ql Q\


https://www.deiustitia.it/

[}
6 A [QAQIVI [KQMV  )VVW -6" -)XZQTM

DE IUSTITIA 1;;6 !
!

UW\QAQ M IVKPM T]Q "QMVM KW V[JTVIV IKW ZZ MO IXMYOKIbQWVM LMTT
LMTTM [XM[M XZWKMI[[]ITQ 1T ;QDVWZZMITQI W ]IWhQWWXW[\M QV KI
LMTTI \M[Q KPM INNMZUIAl Tl KMUMYXWQ WXWMVKQIWEZMMOQ[TIbQWV
KM[[W VWV MY]W VMQ [JWQ KWVNDWV\®@ KQ\IAl TM OIZIVbQM
LQ K]Q ITT%IZ\QKWTW LMTTI +WND K bQWIVM KW TIMIFZIDQWVM LMT C
+-,= KPM LQ[KQXTQVIVW XMZe TIMMDUVMMW WWXZOWMLM T¥%M[\ZWU
ITT%QUX]\IN\W M VWV IT \MZbW 4LMWIMMZOLVWQ KMOIQWMOY QN Y]IVIW \Q\
Pl XZMKQ[I\W KPM QT XZWKM[[WXRQX[WYMT\®R WY MdWLYYWV\W QVKWU
[\IVAM [QI [\I\W KMTMJZI\W KWV WNIVK®YRAU MWWNQZIONWMIKQe« IJKWVNM;
JZMAQI\W Pl ZQ[XMWN\W TM OIZ INKKQNZ \KWMN VWb QWWMIZQWA TUXTQI T
KWVAMVDBQWVITQ IVKPM QV UI\MZM ZLbQV O.Q@] NWZ X ZIWWKZNWV[ [FMM X ZW X Z QM
41 ;]XZMUI +WZ\M ZQOMWIVLW QTVIWMKWMYEZMWIM @D MMEBLMV\M M KWZZ
UWA\QAW XZWXWI\Q LI A + [W[\QNWMMWVM[M]VZIWI\NW T XNNDTLXZIW | X
LWWW LIT ZQKWZZMV\M KQZKI TIKXZMXZOM K MK QADMMMEANT\QUI1 VI
VWUQKI WT\ZM IL M[[MZM KW V\ZULLTAQNZQW\W @V ZQ\WT [JJZMAQI\W
\IA] VMZOK]ZQTMAIVIM XMZ TI KIJ[IV]IVKQIZAQ M LQ M[[MZM LQ KWV]I
IVNQVM [Q INNMZUI KPM VWVOM)L\D\MWD I\ L @ OMQRRMNNI & P QY Z KGN
KPM QT \MZbW KWV\M[\Q TYIKK]}T\ZW/[[ZZM MW\ 1T WMV WRIOQ ZLL Q2N \\Qv
ITTY%IKY]Q[Q\WXRWXDHMVEMWM TKWWNDQ [] IMVQXKWXN QZMAEM []\W V
[KI\W VMT KI[W LQ [XMKQM TI KMMVEZZ MW IIQMM MM QNQXWYANMM | VMTTI
NZI T%IKY]Q[\W LMTT%QUUWJQTMT MaM[EXWUUDT[AEWKM[MWT XMVITM
ZMI\W VWV OQJ[\QNQHKI \ITM KW VWP[MbQWWQbQWVM XZWKMW]ITM L

! IVKPM Y]IMTTI [QUQT M QMITQNMNYX W V
9)l &2&-5#+2+ ZILQKITUMV\M WXXW[\M ZQ[XM\\W

41 ;1XZMUI +WZ\M ZQOM\ I Q uwWINAY [MLM\\ T MMZRW  QVNIWQ  XWH

Q ZQKWZZMV\Q M TQ KWVLIVVI 1TXRIUMNENIRWT MM XMW T VIVIW KW
XZWKM[[]ITQ AQ[\M LITTY%IW]ITM LOQ[KQOXTQVI WA

) XIZMZM LQ KPQ [KZQ~ M TI +Wz4[R\Wold mZzM WANR VW WKKEMEX M X 2

T%MAWTIbQWVM VWEZUNVQKP @z MAXIEY| KPM VMT [QIAMUI XZWKMI[]!
IUUQF[QJQTM ]V OQJLQbQW LQ KWO

&1V XI[[I\W QT \MZbW QV KI[Q LQ Y]M[\W48MNWZMM AMY QAMTAM]JUUMVbQWVI\M VW
TI\W L]1ZIV\M TI NI[M I LM T TRAWM MIUMQMEZYM XQMVIUMVIM [WLLQ[NIKMV\C
1V \ITM [\ILQW MOTQ "MVQAI \ZILQbQW\LITU MVAW]VY]IM IWKWVNQIW | LQAMZ[M TQUQ\
[\ZIZMMLQIV\M TI XZWXW[QbQWVM LQ IXKWZQ\W @ VKO IWVMEZW MTIM XZQW ~]TV][ V
NWZUM XZMAQ[\M LITT%IZVI []I KM QX DWIMX MW AAMMWVNQ[KI QV ]V XZWAAMLQUM V!
LQ M[\ZIVMQ\o QT []W LQZQWW LQ XZWXZRMI¥\\G "MQ I OW Y YUWMYNW\ [ TIUX]OVIIQTM
KWKIWVNQI[KI\I M T%MNNM\\Q"Q\o M XZMAITMVbKQQ/W[[W[\IMVOITM ZYTM[\Q ~]W\Q LQ
\ZW XW\MZ ZQUM\\MZM QV LQI[K][[QWVM [@[VMIUQ NI \MY XM[@UD\@ MIZMNNM\\Q~Q\o L
[IXXW[\Q IXXTQKI\QAQ KPM I"MAIVW OQ]NQNOKI UN\NEQRQ [PMKIQTMWQ []T LQZQ\W LG
ZQl W[\IVLWAQ QT XZQVKQXQW LQ QV\IVOQMZBY\KWILMT GQLQKNM\WITTWVATM VXZW\!

WV M[[MVLW QT ZQUMLQW LMTT%QVKQEMY\M]TQX @[V ]NQ\ZVM MQQXWMKM ~MVQAI
VQJQTM VMQ ZQO]JIZLQ LMTTI [MV\MVbl LOQEQ\IWKMWZILQNMQWD \@XZEKPRQXQ LMT 0Q
1JIJQI LQ[XW[\W TI KWVNQI[KI LMTTI ZM[ TI QMK XE] KMAUWUIPIMXMZIXZQUW M [MKW V|
\ZW IXXZM[\I\W ]V UMKKIVQ[UW LQ QV\MZAZMV\W {]ZZWOI\WZQW ZQKW
VW[KMVYM®&DW M[\ZIVMW NWZUITUMV\M XZWSXMD M\ IZWWQ LG TWKZINM[XW[\Q QT TMOQIT
0Qo QV [MY]M[\ZW M WOOMWW LMTTI KWMWNQ@MI IVb@LM\\I PQDVLQIZQV\W TQ \]\MTI OC
KPQMLMZM IT OQJLQKM LMTTI KWOVQbQWZRW I X WIKM [J WQ XM MM TVMKWIMNQ[KI XMZ
ZM[\Q\]bQWVM LMT JMVM M QV KI[W LQ L@MQMOW [\ZIMOWI[ LMD KGWKIML @EWV\W LQ X
XWZ2MWMTXW LQVIVDbQ IT \ZQJ]JVITM@VLQAQLHNE LIMNT%IZ\KWUUI KWL XZWK 8MV
KWL XZWK XMV

|
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[WT\IVIW QT \MZbW LI [*WTOMZ[Q VMTTM WZLQVIZQM NWZUM
LQJIVW\NQUMWXWTEZQIMMNGVKWTI\W LITTI XW[Q
bQWVM M LITTI XIZ\MKQXIbQWVM LMTT%QUX]\I\W =VI []I
M\ZWUQ[[QWVM VWV [IZMJIJM KWMZMV\M KWV TI ZI\QW
LMTTI ZBRWAUY]MTTI LMTT%IKKMZ\IUMV\W ]VQ\I
ZQW LMTT%QUX]\I\W M LMT \MZbW VMTT%QV\MZM[[M XZMA"I
TMV\M LQ YIM[\%]T\QUW

'Q [XMKQNQKI XMZIT\ZW KPM JVI "WT\I LQ[XW[\W QT
ZQ\W 1JJZMAQI\W IT \MZbW LMAWVW M[[MZM KWU]VY]M
I[[QK]ZI\Q Q LQZQ\\Q LQ QVQbQI\QAI XZWJII\WZQI M LQ KWV
\ZILLQ\WWWZQW []JTTI XZWAI Y]ITQ KWUXWVMV\Q QVMT]ILQ

JOTQ LMT LQZQWW LQ LQNMW[LWQ [MV[Q LMTT¥IZ\ [MK
KwuUuuUul +WJ\ ZQMV\ZIV\Q VMTTI OIZIVbQI LMT OQ][\W
XZWKM[[W M 1zZ\ XZQUW M [MKWVLW KWUUI
+ W\

IVWT\ZM TI +WZ\M KWZZMW\IUMV\M XZMKQ[lI KPM TI
Ol1ZIVbQIl M™ 12\ XZQUW KWUUI +W[\ v [WLLQ

[NIWW QV \]\\Q Q KI[Q QV K]Q T%INNQKQW OQJLQbQIZQW QVAM
[\Q\W LMTTI ZMQJLQKIVLI ZQ[]T\Q XZMLM\MZUQVI\W LITTI
TMOOM# XMZ\IV\W QT \MZbWVWV v INNI\W\W [WWZI\W\WW IT XZ
XZQW OQJLQKM VI\]ZITM [M QVAMKM LQ M[[MZM KQ\I\W QV
VIVDbQ IT OQJLQKM LMT LQJIMNQUMV\W "QMVM KPQIUINW I
LOQNMVLMZ[Q QVVIVbQ IT OQJLQKM LMTT%]LQMVbl XZMTQUQ
VIZM QV KW[\IVDbI LQ ZQ\W 1JJZMAQI\W

(+NZ 1ZYQ[ KWYUMZYNQVY]QM[ LQ[XXPWKMLQUMV\W XMZ K]Q VMQ KI[Q PM ZQt
KWL XZWK XNM@[ KBAL XMV UWLQNQKI\K\QONF QL MIXX{I KWL XMV Q \MZbQ KWV\ZW
KWUUQ M M  KWUUI LTO[ ~ UIZWWW M[[WZMKRMI\Q OQoy!VMT XZWKMI[[W L
Pl- XMZITVEW ZJIQ\W IVKPWM QM Z\ T V LM +W[\ V LMT V. I LMT v
11 6MTTM KQ\I\M VWZUM [Q Pl T%I[[QUQT!IbQWW MM MTTUKIWY NQM KIMIMEZQW VM IT KI[V
[XZWXWZbQWVM ITTI KWVNQ[KI LQ XZMAMVbQWVM XMZ Y]IVI\W KWV
KMV TI \]\MTI LMT \MZbW M TI []I XIZ\MKQXIbQWVM IT

|
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4) +76,7<<) ,-4 +76,75167 <:) .=:<7 - )88:78:1)B176- 16,-*19);

8-6 -B > )8:14- 6
! UIVWUQI[QWVM 1JJQI XZWLW\WW ]V
) K]ZI.ZQVKM[KW 51Z\QV NT][[W LQ MVMZOQI LWXW KPM MI[I
AMZIW QT KWVVMI\WZM KWVLWUQVQI
[\H#+! (' KI\W LIT KWVLWUQVQW I"M"l TKKM?:

XQWVM KWVLWUQVQITM VWV N]VbG
1IVIMOZI QT LMTQW\W LQ NJZ\W M XAMY MW BT TKYA IR QKIPNK ZIW G @ @ M\ QWM
LMJQ\I TI KWVLW\WI LMT KWVLWUQMRAWVKP MM FZ! WIQMM K B F B QMY 1 M-
[Q W IT KWVINWZM KWVLWUQVQIT M NiQ sHAWY UM U Mg d MM M0 Qy

NQVINKEWIXZQMlo KWUJVM XQIVI\W MTMWZQKW KWVLWUQVQITN

755):17! M[[W MZI LWAJ\W IL ]V KWZ\W KQZK
............................. [1ZXTI[ LQ I[[WQJIQUMXOW ¥ VMI[[]VI

POLT O NIREME s s tou bOQWVM LQ MTM\WZQKQ\o MZI [VIVI 1\
P41 LMKQLRW M 11 bQWVITQ\o LMTT QV\MZI ZM\M MTM\
L+ WVKT]EQWNQ s ! ZQIITUIM XMZNMWIUMVAM N]JVbQWVI
LQ [V NIZW | KIJ[I LQ ]V []ZXT][ LQ

XMZKPu [KWTTMOI\W

8MZ\IVA\W TI Y]MZMTI [XWZ\I LIT
AMAL ZQ\MVMZ[Q \IZLQAI
0! +'8I$5, +WV QT [MKWVLW UW\Q W [Q L]\

WV TI [MVAMVbM@RQoEKNw @v -WPgMTH MIIMVLW QT zMI\W LQ*M
LQ IXXMTTW P1 KWVNMzUNw T1 [MYWAT! LLI\)M'XWUT Nd&%\' QV "QOWZI
LMT <ZQJ]VITM KPM IAMAI INNMZU'YI\ Q)MA MZZWVMIUMV
ZM[XWV[IJQTQ\o XMZ QT ZMI\W |_>é lrv YQXIZIJQTM

. I, \9 "I\ XQKI LMTTI
QWTMVbI [JTTM KW[M IQ LIVVQ L I% {v\@l\y @I\QATCQF

XTQKI\M TM KQZKVD[NMNWN EKQIK AW A ' KW[\QA\]bAQWVM L
MY]QAITMV\Q ITT IOOZIAIVAM T TW\)’UW\VR\X/QW "M~ 0Qo [
ITTI XMVI ZQ\MVIV LQ 0Q][\QbQ-MALY MY |'1\ &?/Jr' WZM LMT KQ\I

UMVAW LMT LIVVW LI TQY]oLiz[@YMMZ10% ]'V'Z'V'T' WZQO(
. AL il l HXM[\QAQ\o
NIAWZM LMT KWVLWUQVQW KW\ \ T | Y MZMTI e

)AAMZ[W LM\ [MVAMVbl Pl XZWXW[A [ ] QOC

E\,? I\I/I \)/K/I[KMVbI LMT
T

T%QUXI\VI\W | UMbbW LMT []W LQNQ\/'\Z;I[\)\}?M ZO\WQ Ul VW

T IVVITTIUMVA\W ML 1Z\@kwTiviw M w

FWV QT XZQUW UW\QAW QT zQRWZ 20 M T,
NIWW IVLZMJIIM YIITONQKIW KwuMIYRXR Y %\)@ MZ$ W MVI\Q
LMJQ\I M VWV KWUM NJZ\W -2QLMVbal KB MM Nl 4} VL'\' VW
KWVAM\I\W KWV[Q[\M VMTT M[[Mi["c‘é% @?ﬁM[\fM%[Qx\iﬁ'ﬂ
ITTIKKQW 1J][Q AW ITTM KI[EW\M MTM\ZQKPM LMT KWV
UQVQW LQ ]V Quxzmko[hw v]IONGe&E* % Lo Mmvmzool
MTMWZQKI [WWZIMVLWTI IT KWVLW U QUMW WIL IMIG Q@R/NQWLITTI ;]1XZN
KWV M[[I QT XZWXZQW M[MZKQbdJdW MWW Wiz MOLM MMl AR W MITQ "
KIfZW LQ [XMKQM UIVKPMZMJIM TI XZWAI KPM TI

|
YAMWKIVW LMT .WZW LQ >MVMbQI +WUXWNNYGU YWY FMUEKQITM
\IV\W -LQ\WZQITM LMTTILQAQ[\I 1, M 1][\Q\QI°
! !
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41 +WZ\M QV XZQUW TIWOW [QQIXWNNRZWNQMTXZM[MVbI LMT Y]I
XZWKMLQJQTQ\o VWVKPu []TTI \MUXM[\QZQOd QWMV M XM KW[\IV\M C
ZMITI M[[MZM Y]JITQNQKI\I KWUM IXXZWX:

41 "WTWVIo XIVQ\QAT \IZLQATUMWWW KWUM MIZ\W v [WTVIV\W Y]MT]
LITTI XMZ[WVI WNNM[lI QV ZMTIbQWXIMMZIW QT WHYOQVIMIMZ M QV
UMV\M XMZ[MO]QJQTQ L INNQKQWWVQWNIVQ ITDWKMLQJIQTQ |
YIMZMTI | [MO]Q\W LMTT MV\ZI\l QV9JQ\OLWZ MD VKN K MZ @N'WKZW YV LW U Q V V
+1Z\JQI MY]QAITM | XZM[MV\IbQWWN OUMIV IMY[MZM TV KWVLW\\I KP N
VW ZQTMAIVLW TI []JI \IZLQ”Q\o QW Y J% MV MZIO\Q[IQKPM v \ZIV[Q\I\W L
QZZMOWTIZQ\o INNMZMV\M | ]V KWMMW\W ITDWKIMLQUWV\IV\W OTQ |
\ITM IVIMZQWZM QV K]Q M[[| VWX MYNQ@ XEMXERQ! VWYV MRKQ\I QT
XZWKMLQJQTQ\o IVKPM | T]Q KWUM I0TQ IT\ZQ KWV

) JMV AMLMZM QVNI\W\Q KWV ZQ@NMZQUMMW U KWLWX®R JVI [W\ZIb
XTQVI \ZIV[Q\WZQI XZMAQ[\l LITTLIMF\QVIKWUWRVQ IKWIVLWUQVQITQ |
L TOJ IXZQTM Vv KPM XZAMFIMLUM & PMWMNRQU@\MQ\o KWU]JVM | .
TIZQ LMT LQZQWW LQ YIMZMTI LMQ\EMZ\QWX K% Q[ VW Q QLBO@ILIQTK
UWLQNQKIN\W QT ZMOQUM [} Z¥Z WRWZLIDIAQ T Q0T QMOMQ LMTTI LQ[XW )\
[WUUQVQI\ZI\W ]V I Q[W XMZ XWMHBQRI M]WZKTMI XMW RITAQ[IZ[Q [WT
TWZW ®VIWAW™ LQZQWW PIVVW NINM®M MWNRRM TIUMQUW ]\QTQbbI\V
VWV LMJJI M[[MZM LI\W Y]JIVLW 0O WXNN M@ KI\WJV QQV
YITIQI[Q N\W LMT XZWKMLQUMV\W- UXYZQ@NEQWVOW NFTWUWLW [Q ZMI
TWV\Io LQ QV[\IZM XMZ TI X]VQbQM[VN NLW\NFAT LQVWTXT]\MWM 2D Q1 LMAQI\I
LIVY]M IVKPM Y]IVLW [Q [QIKW[\Q\]R\W XKIMM[MQTVMV TI [QOVWZQ

1V \IT [MV[W Y]QVLQ TI ZI\QW K\@UWT M QWN\KIQ [QWAWMW UI ML MNNM\
M[\MV[QJQTM ITTI Y]MZMTI [XWZUMTZLQ@MNMYQWIQV!IXVZ\M LMTT IOM
UWUMV\W QV K]Q QT ZMI\W MZI IVKWZI XZWKMLQJQTM L |N
NQKQW ML v LQAMV]\W [JKKM[[QO) &M&5# 2XZWKMLQJIQTM |

YIMZMTI [QKKPu TI UWLQNQKI LMT4Z|I\/! WILQ\A)(Z\WWLZQQ]&M\\I\W Q

TQ KWV T QVA\ZWLIbQWVM LMTTI VNKMILQder LAWK XAMIW I T x101um
VWV W[\l IT ZQKWVW[KQUMV\W LW['I[]li-](b[Q[\MVbI LMTTI
|

AWTWVio LQ X]VQZM Y]IVLW TI [\M [Q] OQo [\I\I
MIXZMI[[l LITT WNNM[W KWV Tl KW[\Q\]bQWVM LQ XIZ\M KQ
AQTM W KWV JVI YIMZMTI IXXIZMV\MUMV\M \I1ZLQ"I
UIQV ZMIT\o XZWXWI[\I Y]IVLW M[[l VWV KWVLQbQW
VIAL TI XZWKMLQUIQTQ\o LMT ZMN\W

+QZKI TI LQ[\QVbQWVM \ZI QT LMTQWW LQ N]JZ\W M
YIMTTW LQ IXXZWXZQIbQWVM QVLMJIQ\ TI +WZ\M ZQTMAI
KPM QV\MOZI QT LMTQWW LQ N]JZ\W M VWV Y]MTTW LQ IXXZW
XZQIbQWVM QVLMJIQ\I TI KWVLW\WI LMT KWVLWUQVW KPM
UMLQIV\M ITTIKKQW I1J][Q W | AITTM LMT KWV\I\WZM KWV
LWURIYM [Q QUXWI[[M[[Q LQ MVMZOQI MTM\\ZQKI LM[\Q
VIV ITT ITQUMVAIDQWVM LQ IXXIZMKKPQ ML QUXQIV\Q LQ
XZWXZQM\o KWU]VM

1V XIZ\QKWTIZM [Q v W[[MZAI\W KPM LMAM KWV[QLM
Z1Z[Q KPM T%MVMZOQI [] K]Q KQI[K]V KWVLWUQVW PI ]V
IT\WVWUW XW\MZM ZQONINWWWIT LQ NJWZQ LMT
KWV\ZWTTWI[[REZ]QIMTT ®IJ\WVWUW XW\MZM
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! LWKJUMVAITM LQ[KQXTQVI\lI 1Q [MV]
) K]ZI5UQQ!l +PQIZI 5);<:)6<7617 KWUUI 1 V D! !

YJAAMZ[W | LM\ WZLQVIVbI XZWXV
Nl LQNMV[WZM LMTTI [WKQM\o LM[\Q

DA
P KWVNQO]ZIJQTM QT KWVKWZ[{X/ s

NZIJLWTMV\I XMZ LQ[\ZIbQWVM MLY +TW LQ [V\% 8(\\2/6 \é WI\/

IT XIOIUMV\W LMTTM QUXW[\M KW [\M KWVKWZ[W \ZI Q
ZMI\W LQ JIVKIZW\\I XMZ LQ[\ZIbQ\NEV\MT'K/I%Y¥MQ'PTWTLQ QWZQKI@@WMM
VMT QU[W]Q ITTI KWVLW\\I LQ[\ZI\XQQIUN\Q U W LWV LIQD LI FA WM TI "Q\
NIKKQI [MOJQ\W JV%IT\WWVWUI  I\WMRd @M]Jm\qvvrz/gk\LQ
ZMQUXQMOW QV 111Q"Qlo MKWV WY Y 8'

QV Y]IVIW QV \ITM QXW\M[Q [Q ‘Q%%ﬁ W\/&XLXJF T gw
OI1ZIVbQI XI\ZQPUPAWZIT M QMIQ Kl[b | M

[IKKM[[QAI LMTT%WZLQVM 0Q]Z&® MKWMWUQKW UMLdl'vl\Q'\
T%QVY]QVIUMV\W LMTTM I\\Q’\Q\OX]I'\MWIT(EI W[[MZAI\W KPM TM ~Q\

\ZQJI\IZQM LWAZMJIIMZW M[[MZM
;755):17! KWUXTM[[Q\o [\Z]\W\]ZITM LMTTI
LOLT NG NITTQUMVAIZM [ITTI [KWZM LMT ZI.

.................... JVQTI\MEITWZM LQ YIM[\%]T\QUI

P4l LMKQERMMM: P +WV QT [MKWVLW UW\Q "W LQ
L+ WVKT]EQW N Qe 1! QVAWKIAL TYiMZZWVMI IXXTQKIbQW\
ZMTIbQWVM ITTM LJM  LQ[\QV\N\
II\WZQKQKTI\QAM ) XIZMZM LMTTI
[1ZMJJIM JV%QTTMOQ\WQUI LIXTQKIDb(
QV K]Q TWIKMMAMAQWI [J[[JV\I LI JVI X

0! +-81$8," VMTTM NIWQ[XMKQM LQ JIVKIZW\\I
+WV WZLQVIVbI MUM[[I ITT%M[Q\WMEKITK OQ]LQbQW LQ
ZQM[MIE\ KX X QT <ZQJ]VITM6MI WAZOWWUW\Q AW LQ ZQKWZ[W

+ITIJZQI KWVNMZUIN T%IXXTQKIDQWVIN QWITM{MY]NMMDEM XMZ TYQV
XZMAMV\QAW NQVITQbbI\W ITTI KWWRQKQKTI®ONWQNMIM KWV[MO]M
YIIVIW XMZ MY]QAITMV\M  VMQ LIQWRKINZ WVNRQIZLQ LLMT O] Y]IV
XMZ[WVM NQ[QKPM M LQ JVI [WKQMK QR TOWWMVLOT QI TZAM[z! M -
QT [MY]MPEW\QAZW LQIY]M[\%]T\QUI +WV Q [][KKM[[Q"Q UW\Q"Q XWC

6MQ KWVNZWV\Q LMTTM XMZDMWIMMNDOEIQP M\ QWVIRRWVQ LQ T

ZOQ\MVI\L TI [J[[QIWMVEKWMMQMQ LUMXDEKPbQWVM LMTTI [\M[[I [QI |
ZMTIbQWVM | UWT\MXTQKQ QXWTM@V[VIQMYWI[MMTIWVMTMUMV\V
XIZ\QKWTIZM" Q [WWZIbQWVMQ NWN\ZWEQWVIM NZIJLWTMVbl IT

XIOIUMV\W L@IMPUXWRKMWUUI 1 [MIQUXMWY\M M LMVKIMWWILQ]IZ\W UW!
XMZQWLW L TOJ # QQ II\WDYKRKTZRDIQW WM AKIIEN KWVI\M[\I]
M X]VOQ\W ITHAMEZK X # M QVNQWNQV\@WQQW\Q W M | YIMTTM LQ I]
JIVKIZW\\I NZIJLWTMV\I XIN\ZQUWYQNVTM[QIM QVNQVM  ZMTI\QA"I

|
JINMMWKIN\W LMT .WZW LQ :WUI +WUXWVMV\M LMT +WUQ\I\W

-LQ\WZQITM LMTTI :Q7AQ[\I t,M 1][\Q\QI° %51[[QUI VWV [NNQKQITM
!
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XZWANQ[WZQIUMV\M KWV\M[\I\W [TXMEVWLMT TKMQMBQWINZO &V Q\M /Q

W K LQM [ [M\WQUW UW\QMWPM QLMVIQNQKI QT KWVKMW\W LQ
! QLMV\Q\o LMTT%QV\MZM[WAQMITI\V
0) -I3.&+#+2. LMTTM ;MbQWVQ =VQ\M KW VXQKM L
4, I\\MVbQWVM  LMTTI ;]1XzUQILQKMy£2Q TMOQWQUQV0 I XZMKC
XZMTQUQVIZUMV\M [Q v LMERRWQERIINZQW IXXIZM XZMX!

[[TT%QVLQAQL]IbQWVM LMQ TQUWNILWWWPHY ¥ZNMEQIGQKPQVW T
XZM[MVbl LQ ]V ZQKWZ[W K L W\KWAAMYY Z¥ o MM [ QA vZ Q [KW QW
WXMZIZM TlI LMKQ[QWVM :Q [W\KWPQZMQWH VA TWwY MWQ LMNVATZ
M[[MVLW [\I\W XZM[MTI[\W IQ™Z QMEFRWMEMIIM LMT KMAW KZMLQ\W Z(
NIAWZM LMTTI XMZ[WVI OQ]ZQLQRFWIEZDALREIQ\\RAV[Q LMT

L TO[ WOVQ YIM[\QWVM KW Z2ZMY\M XJ£FMZM LMTTI +WZ'
NJUIEMQ LMTQWQ XzZWArQ[WZQIUMMMLW2H\Y ZWNWVLE LQMMZ]
XMZ[WVM NQ[QKPM I[[JUM ZQTQMW\/VVS/\\/\/\JM}@M\LW[W&]\WNMW\MXTQKQ X
ZQ[IT\QVW QVKQLMV\QVZZMVXW[Q b MNA QR ZLHQKT LQ XMZQKWT\

CNNMW]IN \ITM XZMUMII UM\WLWW\’NO&WTTKW\}\"TTQU'V'V\'Z'V'#

[XMKQNQKW ZQNMZQUMV\W IT XZ¥PW NIWROWwW 1\ TWy OTOFRENQKW v
"QVMZMV\M IT ZIXXWZ\W \ZI TI NIQWBYMEREW MK OMKW Y. EX(# M QVN

L TO[ M YIMTTI LQ[KQXTOVRI I dMT 1Z2MNWXMRB, QMUXMINW NG
M L I.QT /QILQKM LRI TMOMMMYW, T\ZIWIUMVAM - ZQNMZQJ
IVBQ\IWW  ZQTMANW TwuM[Q[\MVEWM\E QMU M NORKMAMZT  XQ,
QVIMZXZMPIMQAW OV NITTOUMVNMNZIMY ANVLM 2 M OTQ II\WZQ

8]1Z M[[MVLW[Q QVAMZW INNWMEUIYIQUXLWY FRMMIMKRQITZQAW Q
KWVNQO]ZIJQTQ\o LQ 1V KWVKWZRVIRHERWHYMYy | QQW-GhQITM  WAn
ZQKWVLIKQJQTQ\o LMTTI KwVLMAKQMWBZQW \YNgHWRMUMVIM AQXQ
NZIITLWTMV\I 1T XioluMviw LMTTML QUKWAIM IMAWWTQVMI QT /Q]L QL
NQVITQbbINI IT NITTQUMVAW LKAV KRwERMMWIBLQWZUMVIM LQM\Q
[\ZI\MOQI LQ\ZM\@ "QODVWDEZ LMfOVQKIRY QT JMVM OQJZQLQKW |
JIVKIZWNE+I[[ XMV  :Mb > VWZYl XMVITM \ZQJ\IZQI XMZ

5IbbQMZQ TI ;MKWVLI ;MbQWV¥MKRIZEIIRYIW Ml QUXMLQ[KM QT
ILMZQZM IL ]V XQ, ZMKMV\M QVLIZOHEb WMV TEM o' d (VAU QU N VW [XMKQ

'MKWVLW \ITM ]JT\QUW WZQMVNYWWWOQMIWNQOW ! [1T XQIVW [V
LIM NIWQ[XMKQM KZQUQVW[M QV MMUMEMAWNW MWk MM Z10Q
ZQKWVLWWM IL JVLQXW\M[Q LQ RWZIMMNY T ERQKPQTAIM M NV QNMII
W ZMKQXZWKI QM Y{MEN[[MMMWLWOTQIVEI KWVKTILM [JT X]VAW INI

M b> Vv 4 +1[[ xMv KMW QV MIIUM [Q KWVKZM\Qbbl Vv
Vv Vg 41 XMM1 MEVVKWZ[W IXXIZMVIM LQ VWZUM
Vool QXW\M[Q LW TNMEVKWEZLQ ZMI\Q W/

41 +WZ\M QVAMZW zQ\QMVM KW VNRRTIRHYMMc P L\ QVIQ QTTM
ZIXXWZ\W \ZI TM NIWQ[XMKQM QV YNFRYW VN DAEMIY Y MU T KWL
LQIKQXTQVI\W [ITTI [KWZ\I LMT KZ&VMZW W BQN NNy kh IMMARW Y WIQW
KIQ ITT%IZ)\ KX Vvwv zMOWTMN QY MM (MY QT LMLWWI T4 QY
LQ[XW[QbQWVQ vVwzUNQ M TI [H@[ [\ WHRARE THQORW YIITM KWVIN
KWUMMMUMbbI LMT JMVM 0Q]zQ KMl QU3 UM WwWIMEMTQWW NQ[KI
| LM\\W QVY]ILZQUMVMEQ\o LI \MUXWUMVAIZM —T1 ]XZMUI +WZ\M

&+I[[ XMV iMb =V ! V! QW ZLIN WX MV iMb =V ' v ! 41 ;X
|
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XZQUW TIWOW T¥%QV\MZXZM\IbQPWVKWWKTMYMLWXWIZYTNHRVIUUQI[QJ

[NI[Q[\M QT KWVKWZ[W \ZI QT ZM W[\ TIOAK I ZWBT[EMBMY :Mb =V

LQ[\ZIbQWVM M Y]MTTW LQ I]\WZQKQKTIQOQW #TXILW/'M ZMKMV\M |

LMVIZQ WOOMWW LMTTI KWVLW\XNMMWQ[\ZMWB Q2L [@IVW! QV

IV [MKWVLW UWUMV\W IT\ZM[z WOOMW\W LQ

1V IVWVW@1Q\o LQ[[QU]TI\WZQI LY ZERBIXDMOW QV

;Mb 11 N 1ZOWUMV\[[X@WADQWVI\M Pl LQKF
JQKPQIUIVLW  XWQ Tl XZWX¢RIUJFWNQWM QT ZOKWZ[W M KW

OQIZQ[XZJLMVbI []JT XJVAIW Tl ;MKWY|ld | gMiBRW M1 M [XM[M XZWKM]

INNMZUIN\W KPM  X]Z M[IMVLW TydI\WZRKQASTIGORW N Nirwzm LA
LMTQWW | KWV[JUIbQWVM Q\IV\WYMMW Y ZMNW |

NWZUI TQJMZI M X]e IVKPM I\\MOOQIZ[Q | ZMNI\W
MAMVA]IITUMVAM XM ZWM VOV W Y]VW Z M
TW XZWOM\ QKW UMW WINMCJI[W Y]Q QV M[IUM
KWV UWLITQ\o NZIUUMV\KNIM M XZWOZM[[Q M~
M> UJTAIQ[ XMV ;Mb 11 VA
WAAMZW | ZMI\W [WTW MAMV\]ITUMV\M XMZUIVMV\M
ZMKNQMWZUIbQWVM WZW O RDM[QOVW XQ,
KWVLW\\M KWV[JUI\QAM LMT ZMI\W I\\]JI\M QV ]V
UMLM[QUW KWV\M[\W NIW]JITM M KWV ZQNMZQUMV\W IL ]V
UMLM[QUW WRDMIfW XMV  :Mb 11
(VAR

]TTI [KWZM  LMTTM  [] UMVbQWVI\M
IZOWUMVVIbQWVQ QT /QJLQKM LQ TMOQ\\WQUQ\o PI
ZQ\MV]\W OQJ]ZQLQKIUMV\M KWZZM\I TI KWVNQO]ZIbQWVM
LMT LMTQW\W LQ IJ\WZQKQWIZOOQW LQ K]Q ITT%IZ\
KX M KWV[MO]JMV\MUMV\M Y]MTTI LMTT%QTTMKQ\W LQ K]Q
ITT Y1 ZW KLQMD [ QV KIXW ITT%MV\M
ZQKWZZMV\M

<]\\Q OTQ IT\ZQ UW\Q"Q LQ LWOTQIVbl XWQ [WVW [\I\Q
INNZWVVI\Q LITTI ;]XZMUI +WZ\M UW\QAIVLWVM
JZMAMUMV\M VWVKPuU | ~1ZQW \Q\WTW Q XZWNQTQ LQ
QVIUUQI[[QJQTQ\o <ZI \]\\Q XMZe IXXIZM LQZQUMV\M
TI UW\QAIBbQWVM ZMTINQAI IT [M\\QUW UW\QAW LQ ZQKWZ[W
. VMTITYNI [Q TIUMVAIAL TI "QWTIbQWVM LQ TMOOM QV
ZMTI1bQW VMW R TMI| KWV TI
YIITM TI ;MKWVLI ;MbQWVM Pl [AMTI\W TI UIVKIVDI
LQ TMOQWQUIbQWVM ITTI XZWXW[QbQWVM LMT ZQKWZ[W QV
KIXW IT ZQKWZZMV\M QVLIOI\W XMZ Q UMLM[QUQ NI\Q
VMTTWWV [WZIWKMLQUMV\W  WXW ["MZ KQ\I\W TI
OZIVQ\QKI OQJ]ZQ[XZ]LMVbI [MKWVLW TI Y]ITM ®v
QVIUUQI[[QJQTM TI ZQKPQMI[\I LQ ZQM[IUM LMT [MY]M[\ZW
XZMAMV\QAW LMT KWUXMVLQW IbQMVLITM XZM[MV\I\I LIT
TMOITM ZIXXZM[MV\IVIM LQ ]V MV\M KPM [Ql QVLIOI\W
XMZ QT ZMIN\VW XZMEZPDXXMY YIM[\%]T\QUW QV
VI [Q\]IbQWVM LQ QVKWUXI\QJQTQ\o~ XIZ TI +WZ\M
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! QV I\\Q KPM LQUW[\ZMZMJIMZ
) K]ZI15U@Q!I +PQIZI 5);<:)6<7617 LMTT%QUX]\I\W 1Q NI\\Q KWV\M[\I\Q

1T UMLM[QUW ~QbQW UW\Q~IbQW
Nl MKKMXQ\W LITT%MV\M QT Y]ITM |

AT WV T, b Q
1V KI[W LQ QV\MZAMV]\l XZM[KZ W %ﬁfh WMWY

LQ’\MZ[[IUMV\M LI Y]IV\]W IKKII[_M @Aéw:é/\ J(‘k?%[rv@“ | t@ﬁ%w&% \&V
KWVNZWV\Q LITTI Y]ITMV\MAMUQHEFMYW (LM Ty [\MI[wW 41 [WKQWN

XZW[KQWOTQUMV\W VMT UMZQ\WXI3\ MK WL VA TIX DAV 1 Q M WV Y | [ LW K
K XX ZQKPQMLM T¥%MAQLMVbI \MMXWZIX¥ZW "L QLQURXWMWKMMbDI[MO]

LMTT%QUX]\I\W TI KWVLIVVI LMTZ . W\WLWM(IJ](%&X( M\T |W|_\QZ{I\,Z|Q@
TIXZWAL XW[Q\QAI LMTTI 11 ZM[X Vi NQMRNS LM yg% WM ZG
LMAWT\ZM WOVQ ZIOQWVMAWTM L] QX\%’{[/II\yIK%'f\ Q/TG%‘Y oM [\ SV T )
.755):17! XINZQUWVQITM 41 THIMOM L RIX MG L M

A eeer e LMTT%:MVAM  VMQ KIVIQMZQ  "ITW
PoLT NN b IKKI[I\WZQ IVLZMJIIM IT KWV\ZIZ¢
41 LMKQLRWMM: i 1! UMZQ LQ[\IKKPQ \MUXWZIVMQ L¢
L+ WVKTIEQWN S 1! LMAMZUQVIVAQ QT \ZI[NMZQUMVAW L

ITTI KWV[WZ\QTM KWV KWV[MO]M
ZMCWVIIJQTQ\o QV KIXW ITTI [WKQM
|
0)! -I'3.&+#t+,2.
(0! +-'81$$," +WV ZQNMZQUMV\W ITT%QUX]OVI
YAMMMZIW ITTI [MVA\MVbl MUM[[I XMEZTWMMWY QKD TI ;]XZMUI +WZ\M
IXXMTTW KWVNMZUINQA LMTTM KPWQ BN W QKR UM AW [l ILW\W\IZM
/IQILQKM LQ XZQUW OZILW QV WZADOW N QTP TQIKM VA WWVNOT UMZQ\W |
LQ QV\MZAMVI]\I XZM[KZQbQWVM KW® ZIMILQ KW \XM[QTQZ QMW Z[W XZW
XMZ[WVIIRQ[QKI M KWUUl IXMKQMRQWMIUWTQ MTMUMVI@KNQ Y]I
KX MITTI KWVLIVVI | KIZQKW LWKTEAMARLMNY 21T AONTTTM K XEW T L
LQXMVLMV\M LI ZMI\W LQ K]Q IFMEZLTZAQUX]NINWO[ XZM[]XXW[\W QU>
XZWXWVMAIVW ZQKWZ[W X4\ X-M Z[INQ\R vavi L M@ TZIKQNKEM XN} 2 Q4 M
XMZ UMbbW LMQ ZQ[XM\\Q"Q LQNNIN[WMY [db TriXMZ[WNI V
NQ[QKI [[QUVTIOKMZQLQKI 6MT KI[W LQ [XMKQM TI +WZ\M
6MTT¥%QUX]OVIbQWVM MTMANIMIKTIIW XZWY Yy \Q*IbQWVM VWV
KMV[]ZI~T TI UW\QAIbQWVM ZMRTTWAQKI! +WIZ{M[Q[\MVbI LQ \ITM |
\MZZQ\WZQITM KPM X]Z LQKPQIKWUM MITgWMZ QIZMMOMX MQJII\\QUM
XZM[KZQbQWVM I2ZMJIM MZZWV KWMIMAM" AT VN Iz UMWV T2 Q U XT\INW
ZQKWI[\Z]bQWVM IKK][I\WZQI KWW WINWIZ/AW QA o TIMAIN WWZWQA R ZQ [ X MV

KWUXQ]J\I "MTINIbOWVMVLO AWK M MIMIQ[\W VMT KIXQ\WTI\W LQ OIZI
TW [\M[[W LQ[\IKKI\W \MUXWZIVMI

JAMMWKIVW LMT .WZW LQ :WUI +WUXWVMV\M LMT +WUQ\I\W
-LQ\WZQITM LMTTI :Q7AQ[\I t,M 1][\Q\QI° %51[[QUI VWV [NNQKQITM
|
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) <1 100QJLQKINNIZQI )T \MT UW\QXWTMII LIXZMUQbQWVM  LQNIWQ
+WZ\M KWVKTILM XMZ T%QVNW WM QWMYMZ QKVPE[W MTLMZWKM

XZW XIW [\ W [WKQMIIW QV ZIOQWVM LMTTM KT

‘MTI\NQATUMV\M QVAMKM IT ZQKWXWWIZDWMXIW[TWKWLQKM LQ ZQ\\
LITTI XMZ[WVI OQJZQLQKI TI MPMIMUI M¥WZ\MO] YIIV\W V
IVDbQ\]W\W Pl ZQKPQIUI\W QT XZWXZQMW | KUNVEKWNGIL QW [INNQKQMV\
WZQMVVIUMV\W  [MKWVLW  K]XPMTY@QWXMWXM VIl XZWV]VKQI LQ
XZM[KZQbQWVM LMT ZMI\W XZM[]ZM XMWW [ VIOV QK QZMT T]MNN\M4 O
XMZ[MO]QJQTQ\o LMOVRQEZTWKAW | U

KWV\M\I\W ITT%MV\M 1T \MZUQ VW \L[M O EM[KNIMBQAMWVRBVWYV X]e L
LMTT%QTTMKQ\W LMZQAIVI\M LI IEMM®UIhQWMM LMITIVMUIVKIVDI
[W[XM[W NQVW IT XI[[IOOQW QV QT Y% Q\VW IMNKTIM b[IM VMM V[OA O O M\\W ¢
KPM LMNQVQ[KM QT XZWKMLQUMWAW 2N QWK WZNI[Z WXWP\WMNWIVLIZ[Q
XMZ[WVI OQ]ZQLQKI [M@bITKPWM KRTTHMVMMIMQXMZ TI Y]ITM KWUM L
AQWTIBQWVM Vu LMOTQ 1Z\\ XRWY U X WL Q\ QM \IMWDBTILQ[\]\\Q OTQ
KWUUI 11 +W[\ Vu LMTTM OIZIVE®M KWW VIVOWQTTOMTINQ AW QTTN
ZMTINNQUMQTZM X KYQTM T%I1Z\  +-,=4KNWZ\M LQ +I[[IbQWVM QVNQVI
+I[[ XMV  :Mb 1> Vo []T#VWLW XZQVKQXITM LMTT%QUX
XMV :Mb >1 Y LITTI XMZ[WVI OQ]ZQLQKI 6MT KI[W

1V XZM[MVbI LQ JVI LMKTIZI\WZ®I\MQ XAMMEXXMMIW ZQ[]T\I M[[MZN
XZM[KZQbQWVM LMT ZMI\W XZMYMXWTW:QV\MZQW IQITTI XMZ[WVI
OQJLQKM LQ UMZQ\W v \MV]\W JQY[WWTQ%LMITWNZAMT ZI10OZ]XXIUN
KWUUI 1 TM\\ J , 40] | IKWOQNEEMMI]ZQ[]T\I\W I0O0OQ]JLQKI\V
IKKMZ\IUMV\W  IJ\WVWUW LMTTLQZMPAWV[IJQTQ\o
LMTT%MWOD KWW VWV X]e XZM[KQVDMEZMVLITI OQ]ZQ[XZ]LMVbI LQ
JVI AMZQNQKI Y]IVIWUMVW Q\XKQLWKKIT@IWVIQURFRIZQ\W KPM Y]l
[IIIQ[\MVDbI LMT NIWW LQ ZMNW IKMAMY[WT MMINMZIWYQ\W LQ \\QAC
NQ[QKI KNZ +I[[ XMV ;Mb >LXXIZ\MVMVW | ]V OZ]XXW W | V%]

! ) \IT NQVM v [\I\W IT\ZM[D @QAKMEL ITW ZRWREMWV[IJQTQ\o X+ IT
[MJIMVM VWV [@I JVMKM(MZQUMWKQM\o KWTTMOI\M | KWVLQbQWYV
LMNQVQ\Q W LMTTI ZM[XWV[IJQTIQW XMMW MVIMTTTFA QM EPWN [M W A1
NQ[QKI ZQ[]T\I QUXZM[KQVLQJQIM\M I]TX@WMI M.MFMI\WZM LMT Z
[IIIQI\MVDbI LQ \]\W\Q Q XZM[]XXW[TRQNOEONWQOM\WY I ZQKPQMI\I
[WOOMWQAQ LQ K]Q IOTQ 1Z\\ M KNETXZMXMNYW :Mb 11
LMKZM\W KNZ +I[[ XMV :Mb 1> !

! 6MT KI[W QV M[IUM TI UW\Q”IbQ\

TTH [KWZV LQ VMTQ XZMUM[[M +WZ\IM ZMU ) XSWEZRMW v [\I\] ZQ\MV]\I
Pl KPQIZQ\W KPM ITTWZY]IVLW[\WMIWQVOMZ WYLQVM ITTI LQUW]
XZM[KZQbQWVM LMT ZMI\W XZMIM{XWMWIQURVOZIM TTTYMV\M Ul I\
XZWV]VKQI LQ XZW[KQWOTQUMWEWVMIMUTMZ@{W[\MWBTILQ ]V MNI
XMZ[WVI NQ[QKI ZQKPQMLM T¥%MNQLM®QW LOMTRIKEMID! @ OIKW ZZ MV \ |
XZWAI LQ QVNOWKMA[®I LMTTY%1Z\ | KWUUI
11 K X X Tl KWVLIVVI LMTTYMYGR&EEARF]IXXWVM IT

KWVAZIZQW TI XZWAI XW[Q\QA WTYZM. (W ON Q1 Zd AW MW T M b ow v
L1JIQW LMTTI []1 ZMIXWV[1IQTQ\e MKW Y & WnQihe SRS MERYP 1 oo ML
QVLQKNW VMTTYalZ\ K X X ZOKWZ[W  XZWXW[D\W LITTI XM

KWVLIVVIVLWTI IT XIOIUMV\W L
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XZWKMI[[]ITQ M IVV]TTI\W KWV ZQVAQW IL IT\ZI [MbQWVM
LMTTI +WZ\M LQ )XXMTTW TI [MV\MVbl QUX]JOVI\l VMQ
KWVNZWV\Q LMTTI XMZ[WVI OQ]ZQLQKI
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KPM T%IbQWVM 1JJQI Tl [QOV Q NGR@WRS#IZNSII=ISEI00L ASOBKAS;94=!<4=>"
KWV[MO]QZM T%WJQM\\QAW X Z W GZGLBUAAKIMBSING1KPIGOEDTo4! ABTARNAM@=::8;;=! $6
11421@=::8;;=G!:13B=I$31B84SHS @14;$#$'8B869$!6HE4A8D869191G! 13! HE6$! #8331! B13ABD-B7$=68! #83!
BS#$>$388BB6#86931#1331/B=3=6071#83148=" +&33(,,(| 1*#4($ 2$A#$@8! F!986A9=!1!B84$SHS$@148!;$-
06!9131@1;=G!$!48KA$;$9$!4#8331!$#=68$97!81#8F31ZAGSD KWVNQO]ZIJQTQ\0o° LMT ZMI
B=@$9?! #823$! 109$! #8B=6=! <=984;$! 4$3BHDIBITI 1]VQ WKQ\0° M 1QLWVMQ\o°
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M[[MZM 1Q NQVQ LMTTI AITI\NIbQWVM LMTTI *ZIOQWVMAWTM
QXW\QbblJQTQ\o° LMT ZMI\W KWV\M[\I\W# \ITQ ZMY]Q[Q\Q
#8>>=6=1<=084:$!4$38B148!=>$899$B1:8698!#1331! @=6D
#=9911#823$!12869%$!8!1#1338!:=#13$9?1#823$!199$!#1!3=4=!
<=;9$!$6!8;;848G!;8671!@C8G!1!913HIBES@B=AD!
4$:869=11$! <4=<=;$9$! $69846$! #823$! 12869$G ! #8$! KA13$!
6=6!;$!1>>$1! @=6=;@8671!19941B84;=1#19$! =>$899$B1D
:869814$38B1>$3%e"

|
9)! &,28&-5#+,2+

YVVITTI [MVbl ZQVA"QW T¥YWZLQVIVblI QUX]OVI\I
6=6@C_!$3!#8@489=! #$! <B4KA$;$7$=68! 8! ;8KA8;94=! $6!
#1911&-11<4$38! &.&(! 8! $! B8AIBIKAH, $7$=68! 8!
;8KA8;94=1$6!#191!":122%$=1&.&(G!=4#$616#=131148D
;9$9A7$=681#$'KAL169=!$6!;8KA8;94=1123$!1B869$!#$4$99="
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!
14 5-,1+7 8= 4-+1<)5-6<- 16<-:>-61:- 6-44) ;.-:) ;-;;=)4- ,-4 8)Bl-6<-
; 74<)6<7 ;- 9=-;<1 B):-;<)<7 14 8:78:17 +76;-6;7 16.7:5)<¥);; 8-6
'-B 111 =, | 7<<7*:- ,-8 6

! +WV QT [MKWVLW LMV]VKQIA"I
) K]ZI.LIZQbQW t-/) LMTTY4lZ\ KW TM\\ J ML M

ZMTIbQWVM JOTRNIZKW | KWL XMV

[\#E+]! ' UMVAIVLW TLQTTWOQKQ\o M TI KV

UW\QAbQWVM VMTTI XIZ\M QV K]Q
1V \MUI LQ "QWTMVDbI [M[[]ITM QFMMPI &M T ¥ Q¥ YWkMi[®r 2 RQWOMWT My byl
AQ\o LQIOVWI[\QKTNWK QMIZUMMIM KWW QY& MIAMMWOVLW T%I[[MVbl LQ VI
QVKQLMV\Q [ITTI [NMZI LMTTI TQOMZI\Q AIM[JQ! TLMV M NN K XNZWRMYNWT WV T
[M 1JJQI IKY]Q[Q\W QT []W KWV [ MWW IM{ ¥R KRN WK M QRMNMAZ Y AW/ 1 W
[JIIQI\WVW Q XZM[]XXW[\Q LMTTW [\[\W LQ VMKM[[Q\0

‘75 5) 17! O)I '!‘3.&+#+,2.

41 ;1XZ + \M LQKPQIZIN MV
' 1T NIMNZAZWZM 1T [MOVITQJZWQSW& &/Ib’g‘lﬁgY\%ﬁMV\M QVNWVLI\Q

| 41 LMKQ[@QWWHEM 1T [MOVITQJIZWr YWY UW UW\Q AW [Q ZONMZQA

LMNQVQ\W UMV\W [WOOMWQAW LMT LMTQW\W
I +WVKT][@Q®WZM 1T [MOVITQNZWWRVYMTTM LIM XMZ[WVM WNNM
LMNQVQ\W 1V ZMIT\o QV ZQNMZQUMV\W IT L

TQVMI\W LITT%I1Z\ KWUUI ™™

XMV Tl +WZ\M ZQ\MVMAI LWAMZWII
! 41 LQ[XW[QbQWVM QV YIM[\QWVM
+WZ\M LQ +I[[IbQWVM T%QVLIOQVM
0! +81$$," KIN\QAW LMTTI LMKQ[QWVM K L UM?
41 +WZ\M LQ IXXMTTW LQ 8W\MZHK XWXAN ZUIXEWKZQI AT\ IbQWV!I
[MVA\MVbl LQ KWVLIVVI LMTT%QUXNNWMQ XZMKMIMV\Q OQ]LQbQ 4]
XMVIIVQQ M UM[Q 'LQ ZMKT][QWWM[MOIMVbl v KQZKW[KZQ\\I ITTI
4% QUXIVI\W XZWXWVMAL ZQKW ZNT XKW KW M[DLMZVMQWVQ LQ K]Q QT
IAAMZIW TI [MV\MVbl LQ KWVLIVVH MO T KMIVR@][LRWQKIZM QT [JW K\
UW\QAQ 'Q QVOMVMZI QT \ZIAQ[IUMV\W L\
+WV QT XZQUW TIUMV\IAL T1 ~QOAVMBCGOREIER L QK WLLENT TI UW\QAIbQ
KW TM\\ J ML M KWL XZWKKVVXKIN L QKM MM bZQYXWVLMVbM XZ
10TQ 1ZUWQM ! KWL XMV LML]KM¥LM T&DZRQWOY@ZMV\M XW\Zo XZW X
KQ\o M TI KWV\ZILLQ\WWWZQM\o LMIQ@KW MM MHOINVM KWUUI  TM\\
41 LOQNM[I IZOWUMV\IAL [JTTI1 J1PVMZIKP §VIQM MWW AITMZM QV UWLW
TMW\]ZI LMTTM XZWAM QV WZLQVM KW IZQNMZMWWQW[QMT TRWIUM\M Z U Q
XWZ\IUMV\W LMTTY%WLQMZVW Z EIQWKIZMA KNV U M\ X2 2 1M WMWY
AITMVbI [M[[]ITM | OM[\Q KPM QV IAMIT\BQVUMZMRWQ QT \ZIAQ[IUM)
XZQAQ LWAMVLW[Q XMZKQe+ KWVKZIWMZWY XWZ THRIQ@IZM T1 \MV]\I L
LMT T WMET MW O M\ QAW ZQ KIFIGM [\EN XIXIWEZXI AW Tl KWMZMVbl TWOQKI
KWL IXMV JI[M LMT ZIOQWVIUMV\WILMT OQ]LC

JAMWKINW XZM[[W QT .WZW LQ <WZZM )V¥V]VbQI\l +WUXW
VMVI\M LMT +WUQ\I\W -LQ\W ZQMTOMQUMTTI : Q¥RI[VIQUI VWVIINNQKQITM
!
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,Q KWV\ZW ITTWZI QT OQ]LQhQWZRQEW KMOWM\ R UQNY Z\@WNMZQAI QT
X]e KILMZM []T NIWWW QV Y]IV\W XONMAZ UMTUONZQQVWMVKW ZZM\\I IKY]
XW[[WVW [W[\Q\]QZM TI XZWXZQI[MV[WbQWY W\WWVLY]NKZTIQKPM UML
LMQ XZMKMLMV\® OZILQ LQ UMZQ@\WMWV/\M QVAI[QAM LMTTI [NMZI LMTT

D X]Z "MZW XMZe KPM TI +WZ\M @ G-ON\EQ WMNMW- WM WNEI I \QV Y ]I T
X]e ANMOTQIZM VI LQAMZ[I UW\Q" I IMQXTWML MWAMX @M KRUTKKWZLUW KWV Y
| QT ZQKWZZMV\M QVLQAQL]Q TM X@WNQN QVILMKTIMT MITQA\®IUQ\o LM
LQKM IQ NQVQ LMTTI LMKQ[QWVM IM\MMT MRKMARIWIVRITVWTIQ[INMZI |
UMV\W# J TM XZWAM \ZI*"Q[I\M M @QUXAWITKND W.OM I WM QT¥:WKY]Q[QbQW
LMKQAM QV OZILW KQWvV LQ LON[X\QXWDKW M @V NWAMLINW - W [M []]
UMV\W NIW]JITM LMT ZIOQWVIUMYMAT TWRRWWHQ WMMMMQ\o )Q K]Q |
[QIVW ITTMOI\M XMZ QV\MZW ITTKWVWQADHQK WZIWIWMVIM UMLQKW ]
KWUJVY]M QVLQKIVI TI [XMKQNQKZ@EWW TIWK]IDIQW VIMKXEMTKRNVNLMZM LIT
[KQKWTW XZWKM[[]ITM TI\W VWVKPu TI XW[[QJQTQ\o LQ Q

1IVNQVM VMT KI[W LQ KL ILOQWXKQYN[HWYWWRVNMNZUI\W LQ Y]M
KWUM VMT KI[W M[IUQVI\W LITTO]MXZWM]MWEPM QV ZQNMZQUMV\
VWV v KWV[MV\Q\W MKKMXQZM QTMYNQNY[MNM\WV' UMLQIV\M
Tl X]ZI M [MUXTQKM ZQXZWXW[QbQVEY™ UNMLTTHWU MLOIYQUMVMZM QT
YIM[\QWVQ LMAWT]\MIVMTTY%I\\W LQVIXXMMZIW I\\Q QVKQLMV\Q []TTI |

+Qe XZMUM[[W QV I[\ZI\\W QV KWWIKZ INMWMJIJQQQR]KFKRIQ\W ]V KWV[N
LQ 8QIbbl +I1"W]Z ZQ\MVMAIVW QT XIZQ@ WW \U\VV) "W QW NMM[\IVW Q XZ
LI\W QV Y]IVI\W TM KMVI[]ZM MZIVKM K ¥XdUM %MV XTPNENWTHQY V[MV[W v
XW[Q\Q"M LQ Y]MTTM OQo XZWXWWEM Q| M&MOKIWMYAM WWV[MV\Q\
UIVKIVLW IVKPM LQ QVLQKIZM TI NW\QRV\MQBIW\W IQGAEMI\W LQ "QW1
KPM XZWPMNNIMW LI T]Q TIUMV\I\W M 4 VMNVOWHAT ]L@QWVM VWV XW\ZMJJIM

QVLQKIZM KWUM TM XZWAM \ZI"QGWMQZL, WMMTIMT M@OW V ! Q
[MZW [KIZQQMIQWETFQLQKW LMTTWHIKIMMWULMT KWV[MV[W QVNWZUI\W
QUX]ONI\I QT KWQVAWTOQUMV\W LMT XIbQMV

AT KWUXMVLQW XZWJIIN\WZQW \AQKWRZI1GQWM ZIQTLHIZQKMAMZM ,Q |
+WZ\M LQ )XXMTTW LQ 8W\MVbIl VMNUWOAONAY KPIM2TMQUY M LMTTI [KZ
AQ\o XW[\M QV M[[MZM LITT¥%Q UXJOI\WM KW[NIQ KoM VAW VT X]I\\IQW V[ QLM Z | 2
AQ\o LQ UMLQKW [I]XMZIMNVW Q TOWNOW LMTTW QYKEAVWOWWRJF XI1bQM\
ZQKPQM[\M 1VWT\ZM LIQ /Q]LQKRY NWZTUNMDORNWQU Q\ToT M MNGWTWO QI M
KWNMZ I\ XZQAlI LQ XZMOQW T ¥ | NNNAMEZ Ul Ko FQWAAN \| MKVAL WLAD
K]IQ MZI I[[MV\M TMTMUMV\W [WOGBMMWNWNLIMT ZRIVWZQ\ QT TMOQ]
\M[WIKPM" \I"] XMZ ZQUM\\MZM Tl LMKQ[QWVM

®1Q NQVQ LMTT%QV\MOZIbQWVMZIVW X WX 17 Q TN\ @ MWQ\OMZ\QOTMW |

ZMI\W C°E M[[MVLW [IJNNQKQMV\M K®MTYNIM QU R [ KW Q[TXMMMAITRT [\
LMTTI VI\]ZI WOOMMWQAIUMV\M [MYQI"WM ZMT QMWW TXIW [\ W[ KQZ/Q K QW ¥ M
AWTWVVIZQIUMVIM WI[QI LMTTI [LIQQU@YWWDNMoAQZIWQLQ[NIZM QT XQlI
KMZM [MI[KIQMZWM TW [\QUWTW | XXMJ[RPMEZMZNM ILKWIWYQLMZIbQWVM
[KWXW XIMZ[MO]JQ\W™ \Q"Q LQ ZQKWZ[W VWV MZIVW IT\Z\

S8W[\W VMT V]TTI MZI IT\ZM[z QZI ZQWWN Q Q MA]MWT TRTOLQX LMLW\\Q C
XZWXZQI\Mbbl \MZIXM]J\QKPM LMTUNMTXE INDKR# UQW IY[IMIWbQWVM LM"
|
&+|[[ 8MV ;Mb \% # ;Mb \Y "<M[WMITUMVAM TI [MOCPBMKBM Rl KVRU]VY]M

‘Mb v ! ZIUMV\M A"MZJITQbbI\W KPM MZTVW KW[M KF
(+W[z \M[\]ITUMV\M TI [MV\MVbIl X

___ LMQlne\Ql Q\


https://www.deiustitia.it/

.
W CQAQ\I [KQMV YJVVW 6" -)XZQTM

DE IUSTITIA 1;;6 !
!

KWUUI LMTTHEBAL XMV VWV XW\MAI M[[MZM
YIM\QWVM ZQUMI[I ITTI ;]XZMUI +WZ\M
41 YIITOQNQKIDbQWVM QV \IT [MV[W XZM[]XXWVM ]VI
AMTIVbQWVM KITIVI [JOTQ MTMUMV\Q OTWJITQ LMT NIWLWW
XZMKTHWUM IVITIGEDIXWZ\M QV K]Q I[[]
UWVW ZQTQMAW KZQ\MZQ Y]ITQ" TI UWLITQ\o
LMTT%IbQWVM WI[[QI TI VI\]ZI TI [XMKQM Q UMbbQ T%WO
OM\TW\MPXW M QT T]WOW# Tl OZI*"Q\o LMT LIVVW W
LMT XMZQKWTW KIOQWVI\W ITTI XMZ[WVI WNNM[I LIT ZMI\W#
LITTI QV\MV[Q\o LMT LWTW W LIT OZILW LMTTI KWTXI
8MZIT\ZW VMT KI[W LQ [XMKQM TM "QWTMVbM LQ \QXW
[M[[]ITM AMVQAIVW XMZXM\ZI\M LI ]V UMLQKW []Q []WQ
XIbQMV\Q QVAMZIVW T%IJ][W LMT ZIXXWZ\W LQ NQL]KQI M
LQ INNQLIUMV\W

I Y]Q QT ZQOMWW IVKPM LMT [MKWVLW UW\Q"MW
|

! &,2&-5#+,2+ '

41 :]XZMUI +WZ\M LQKPQIZIA QVIUUQ[[QJQTM QT
ZQKWZ[W M KWVLIVVIAI QT ZQKWZZMV\M IT XIOIUMV\W
LMTTM [XM[M XZWKMI[[]ITQ M LMTTI [WUUI LQ M]ZW \ZM
UQTI QV NIAWZM LMTTI +I[[I LMTTM IUUMVLM +WV

LIVVI QVWT\ZM T%QUXJ]\I\W ITTI ZQN][QWVM LMTTM [XM[M
LQ ZIXXZM[MIVLINM[I [W[\MV]\M VMT XZM[MV\M

OQJLQbQW LITTM XI1Z\Q KQAQTQ IUUMI[[M IT XIN\ZWKQVQW |
[XM[M LMTTW ;\I\W
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7:,16)6B) ,1 +=;<7,1) +)=<-4):- ,1;87;<) 16 )88-447 )1 ;-6;1 ,-44Y):<
+755) + 88 6-1 +76.:76<1 ,-44%158=<)<7 8:7;+174<7 16 8:157 /:),7 1
:15-,17 +0- 9=-;<%%=4<157 8=0 -;8-:1:- b 14 :1-;)5- -@ ):< +)t;8 8

8-6 ;-B =6 =, 4=/417 ,-8 6
! YJAMMMZIW QT XZWAAMLQUMV\W LQ |
) K]Z1 . LIZQbQW &-/) IXXMTTW KI]\MTIZM QT 85 M QV XI:
LQ M[[W QT <ZQJ]JVITM LMT ZQM[IUI
M) Tl IL 6 + TI UQ[]ZI LMTTI KJ[\WLQ! KI
KMIZM

IVMUI LQ UQ[]ZM KII\MT1ZQ XMz[wVviWY UMM IMY RIVLMTG TWQUX%{ZM
\\W VMQ KWVNZWV\IQ LMT Y]ITM6E|EWTR I XZWWK M LW ¥ LOAYWGT TIR NW Z L
XTQKINQAT LMTTI K]J[\WLQI KIJ\MTIZMNVQWEKIZ6K MZ M. | L1 D] \Z M VA I M/

KIKM XMZ QT XZW[KQWOTQUMV\VW\NZIWVM\/ZKQWWUH\I[T[\M[@TV\NI—\M\NOOI\@M

LQ XZQUWMUDILIWKKM[[QATUMV\M [aﬁ/k yvlp\\,wﬂlg,v{ WYM LMTTI U
LMTT 1Z\ KWUUL KwL XZwg gb( WAL 7

bOWVM LMTTI K][\WLQI QV KIZKM L'Q'Y'/v OTQ*S(V}'UMﬂx

XMZ QUX]OVIZM TI ZMTNQA WzLEWMYbI v Y MTTW LMTT Q[\IVbI LQ

ZOM[IUM M® 1K KMWKWL XZW 1v LI\ - [MU\MUJZM T1 +WZ\N
6IXWTQ ZQNWZUIA TI [MVA\MVbI LQ

;755):17! LIVVIVLW 6 + M QV LI\l WWWJZM
DOLT ONISSM s ! ZI\WZM OMVMZITM LMTTI :MX]JJITQK

| 4M KWV[QLMZIbQWVQ XZMTQW%& L’}fé XVIVTQ LMXW[Q\IA ZG

KWZAM* Q \ZIWQ LQNQVIQ*Q LQ | % TUM QV KIZKMZM V

WAWJZM TI +WZ\M L¥%I[]

PoLT XZQUW ‘.’.V..?QN.'..\.’..‘..'.UMV‘W LS%G'I Wrd Wxxtokin 11 uQnzi zo

KINMTRZW g s ' ZIVLW KPMVOIF OQJLQbQWMQQMXXMT

o4l [MKWVLIE  \M[Q"  T¥“MIXMEY{QIR\W XMZ TM QUX]\IbQWVQ L

LMTTY%QVMVDI LQEZemium | LM\MVbQWVM M XWZ\W LQ 1ZUQ M \I
' 41 LMKQ[QWVM LMTTM;[MbQWVIQNYQXMINIKMV\Q

L+ WVKTIRQWNQ s L )PAMZIW TYHWZLQVIVDEI THQUXTN

X]JOVIbQWVM QVVIVbQ ITT%WZOIVV

! YIM[\%]T\QUW Y]JITQNQKIVLW QT C

XMTTW®? TW LQKPQIZIAl QVIUUQI[[Q

LMTTI KWVAM[\]ITM M[XW[QbQWVM L

0! +'81$$, 41 LQNM[I LMTT%QUX]\I\W XZWXW

EMTTY%IUJQ\W LMT XZWKMLQUI\/’I*vU\/l/bBW[W'\szn')OL)WA'\QV W TYMZZIN
ZMI\Q LQ WUQKQLQW AWTWV\IZQ ozi~nvwd \mA Ny & K XMV

KQLQW 100ZI*\W# LM\MVbQWVM M &WﬂWS[MWvW)YHﬁ’ Q WZZMV
I00ZINN\Q# 1Z\ 80 JQI MKWL MWW LQ QU ]OV QWVM
LQAMZ[I LI YIMT

VANTSNE MIeVLQ
XMV | KIZQKWMLIJ\ZQ QT /18 L(%S;\% %T xl\%%uw iW XMZKPU ¢

[XQVOMAI TI ZQKPQMI[\I LQ IXXT
KIT\MTI1ZM IA1VbINT VMQ KWVNzZw V1Y |§ ([%/ Q%/v TN B M T TW
AOKWVYLIVVIVW XMZ KWVKWZ]
!
YAAWKIVW XZM[[W QT .WZW LQ <WZZM )VV]VbQI\l +WUXW
VMVAM LMT +WUQ\I\W -LQ\WZQRDMQUMTTI : QWRIIQUI [NNQKQITM
!
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LMTQWW LQ WUQKQLQW | LQ[XMYRWVLINTT MWZDOQVYZ QM UUKIXMTTI\

\IbQWVM LQ WUQKQLQW "MJVW V\IZQUW X\ZRAXIWLWX®VI LQ QVIUUQI[[QJ

YIMLQ ZMI\W LQAMZ[W ,Q KWV[MOIMKRINQHWVLWMQTAIN\Q LMT XZWA~AM

UW\QANbQWVQ LMT ZQKWZ[W TYUWIVDKMWYIMIMZ™M +WZ\M

LY%I[[Q[M LQ IXXMTTW LQ 6IXWTQ I"ZIMINEQANRIW. MWM[QMVMZQKQ\o

LMZ]Q OMVM\QKI® M Y]QVLQ [WOPW\W Z@RRQN[MW XMZ QT ZQKWZ[
1T 8ZWK]ZI\WZM /MVMZITM LMTMVEWZKWVRTILNMZ[Q XMZ T%QVIU

bQWVM VMTTI []I ZMY]Q[Q\WZ QI VWW VAQITMO NV WMZ[XQTMQEQ\IUMV\M M
OM\W LMT ZQKWZ[W QVLQAQL]IVLWQQT DHOW QQKEDVQKR ZQ[XM\\W
VMTTYIXXMTTW L@ZA\W XW[\M | NWVLIUMV\W LMTTI

+WV WZLQVIVbI LMT IXZQTM OVINTI 8ZQUI ;M
bQWVM XMVITM ZQTMAINNW ]V KWV\Z4[TW QQKEKZYB Q@YW QVZQKINJIC
OQJZQ[XZ]LMVbl ZQUM\\MAI ITTMKWWBQWY QXY KWLTIXNXKMWK XMV TI
O]MV\M Y]IM[\QWVM" TQVIUUQI[QJQTQ\o LMTT¥IWWW [M
®:M T%QUX]\I\W VMQ KWVNZWNMWZUM XMWNTTMM QIL\MJXTQKQ\I Q ZC
MUMI[[l WZLQVIVbI IXXTQKINQ" LMQWWMV[\WLIQIZKOOMVVQ LQ NI\W\W W
TIZM QV KIZKMZM LQAMV]\I QV M NXZHAK@UXMWIWY D XZMINKIQW O T Q
UMV\W XZWV]VKQI\W ITTY“M[Q\W LMV NIQIQ QNDPWSE QWVXIZRMWT % QUX]0
OZILW LMJJI QUX]OVIZM TY%WZLQVAINKKMKIWW Tv YIIEKHMQ\QKI "QVKWTI
[QIYN LQ[XWI[\I 1Q [MV[Q LMTT%IDWMV\W KMUUQ ZQNMZQ[KM
KWL XZWK XMV Tl K]J[\WLQI QV KIZKMWMZMZQNYKIIIZQKWRQMW\I\I [Q ZM
[\l LQ ZQM[IUM WAAMZW KWV T¥%IXXMEZMEMKNNMIWANGT LQ UW\QAQ KPM
! [QJQTQ\o LMJIJIJWVW QVLQKIZM [XM]
0)! -.' & 2#+3.%!1+,2+ *Up.-+/+21%+ LQ LQZQ\W\W M OTQ MTMUMV\Q LQ N
31 8. %6$.7' + SIS+ FHHGH2B+:+ ZQKPQM[\I +WV\MV]\W M[[MVbQITM
o O g OMQWVM v XMZ\IVIW QVVIVbQ\]\\
S, ok . UMV\M QT KWVNZWV\W X]V\]ITM KW
4M ;MbQWVQ =VQ\M "MVQMNIVW KN R HMZWh A4 MIMNMNEEMKPM [Q KW V\I
QT UMILZAN LM KPM T%QUXIVI\W LMW XWoW ZDMOZIAIUM QV M[IUM
INAMZIW T%WZLQVIVDI IXXTQKNQKI 2@ Ur{IAMKIMMMEWTM LMOTQ W,
LQ \QXW KWMZKQ\Q"W 1Q [MV[Q &WIDBDOWYM \zI KMPOBIrQ 1z\\ M !
KWL XZWK XMV [MKWVLW K]JQ"KWV T%ZMNNMMY ZMVLMZM VMKMI[I
®IJITWZI T%QUX\INW XZW[KQWTOWIMNOWN @ KMMWYREWYKR LMTTM Z10
LMT Y]JITM [QI [\NINT UM[[I [MVAMV b\ TNQUVMW S NIWMAW NWVLIUMV\W LMT
XZWKMLMZM [QI [[KKM[[QMNTUMVAM KWWMYV I\W| XK FTAM [\ I71VbINI M
[\M[[W NIW\WW XW[[WVW M[[MZM LRQZXM[\XMMOXNY X]OWMMVYV [WVW ZC
NZWV\Q UQI[]ZM KWMZKQ\Q"M Y]IMLATEQRKWKOWBWQTMIWMIRLQ LQZQ
OMVbM KQ\KMZIMAQ[\M LITT%I1Z\QKWIWW\W IKWIGWI\M[[I KW[\Q\]MVLW U
TM\\MZM J M K bQWVM \W\ITUMV\M LMAWT]\Q*W
8ZMTQUQVIZUMVIM IT NQVM LQ ZR{WHIMON QT MWBY\EH JvI NwZL
[\W TI +WZ\M LQ +I[[IbQWVM ZQKWIRDOINIKEOM QI1R[\QWMD [1Q XZM[]X
LMTT%IXXMTTW KIJZ\MTIZM M LMT Z@QNZIUMI\MTIZM QT OQJLQKM LMT
4% 1\\W LQ IXXMTTW KW\Q\]Q[KMZYH b K@ RIUXI@MVOT KWVIMV]\W
bQWVM XIZbQITUMVAM LMAWTI\Q "M UNMANKPLWL QU WEIWRIZEOWMAMZTW A
|
&;]T X]V\W +I[[ 8MV ;Mb XEM[MV\M QV' +W[z +I[[ 8MV ;Mb =V | Il _MUQ\Za
ZI[[MOVI VWVKPu QV [MV[W KWVNWZUM +I[[ 8MV ;Mb >1 V
M ;Mb 11 V I !
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AYAM[Q\W LMT ZQM[IUM X]¢ M[[MZM M XAWVYTVYKWMKWYNWZUQ KWVKT
TI ZQNWZUI QV [MV[W NI*"WZMAWR RMI VIMZQ Y>Q XIWWM [IQ KLAWT T ¥4 1 Z \
XMZ UW\QAQ KPM [WVW LQ"MZ[QXMNQTMZIDQ MWW XYMXIMPTW LMTT%I
VMTT%I\W\WW LQ OZI* UM YIMTTW XZMKMLMV\M M[\ZIVMI ITTI

1T LQ[KZQUMV \Z1 Q LIM UMbbQVW W IYQNK MY LEINAMM|I "QWTIbQWVM
IVKPM VMTT%QV\ZWL]bQWVM LQ VNG ZQW]WQ QY] MTITG" MZ[@pW LI OC
M Tl VI\]ZI LMQ \MZUQVQ NQI[[I\Q XMV IF W L@ WV M MWW IVMW[Q LML]
XZWKMLQUMV\W M T%MUQI[[QWVMIVWMNT XZW""MILQ@QWNYAW Ul ZQMI[XI
VWVKPuUu TM UWLITQ\o LQ ["WTOQWMQMQMMN[QW LMT XZWKM

LQMWV\W !
! !V 4) ;-+76,) <-;1" 4Y%-;8-:1*141<2
9 14 8:157 7:1-6<)5-6<7" 4Y)8 -44Y%1;<)6B) ,1 :1-;)5-
¥, &IS$.-1%. ' 1T [MKWVLW WZQMV\IUMV\W ZQ

4% WZQMVNIUMV\W XZMAITMV\MTZQ[WYbMLERQ ZIQMMUM 1Q [MV[Q LM’
[\QWVM QVLQAQL]IVLW T%IXXMTTXMKI]\MTIZM

41 \MWZQI UIOOQW ZQ\WED QKWYV LIVAMZW T%QUXW[\IbQWVM UQVV
OQJ]ZQLQKW []TTI VWKQZd LMTTIKB®[TZIUQ[]Z!I KIL]KI\I W KWU]JVY]M
KWUUI KWL XZWK XMV M []TTMQK]KWMLIQMCMI K@MWMMLMZ[Q KWUM
LMTT%MNNQKIKQI LMTTIIUQ[]Z! KYWHMTUZ MUL ¥ XVONKIWM[MOIMVbl TI L

1V YIM[\Q KI[Q Vv XZM[MV\M ]V ZQAQ\MEZ ITRD QLQQIWWWEZILQVIVbI KW M
TI []1 MNNQKIKQI KM[[I XMZ ]V N [WM&MMNMNOZOM\ITITZOQWALQM XMZKPu 1
VIVbI KIIWMTIZM LIKKPu M[[MVLW I[EMVZMORQW VUMV \W XY QWKQWQZY | |
AMTIVDBQWVM [JTTI XMZ[Q[\MVbl W UMW LMZWM M(QOMEMY]ITM LQ[>
KIIN\MTIZQ LMAM ZQ\MVMZ[@ X@M Q¥ O@VWTW WIZQ O Q Z MAQW KR \LZQV 1
[XIVLM ZMVLMVLW VMKMI[[I1ZQW TXWMNUIIGWZ! KI]\MTIZM° [MVbl ]T\M

Q KWV\ZW [M QT \Q\WTW KM[[KDDOQIKFQY @MZMIAXWNTM\]ZI XQ,
IXXTQKINQAQ "MVOWVW | UIVKIZNKPWMZWZL)\KWYNZOMVAWM TI TM\\MZI
\QKI "QMVM MTQUQVI\I XMZ K]Q VWOWKPQIXKEIW QMW QM) KZUMEQ YV @
LQ[XWI[\I VWV ZMITQbbl VI ZQVVMQ M WWZ UU IVKMINQKWV\MVMV\M |
\]Q[KM JVI VIWAI UQ[]ZI M L]VY]M QW T®MWMVIM Z@M []W IUJQ\W LQ
[ITUM[MV[Q LMTT%IZ\ ! KWL XZWKTYWZLQVIVbl KPM LQ[XWVM 1XMZ

6MT KI[W LQ [XMKQM WI[[QI TUQMDMMZHKDYYM LMTTI
UQ[]ZI KII\MTIZM IL QUX]\I\W KWV[Q4AMZWWI h@W VW I®NZLQVIVbl KPM L
XZQUW OZILW Ul KWVLIVVI\W Q V[ ]IZIXKW MEK QQQ2 PKRWW MV\QZMJIIM
[KMZMJJM JVI ZQMUQ[[QWVM LM TKW \UOG[YXIT KM LY MR\ KWUUI
0Qo LQ[XWI[\I QW XZQUW OZILW XMV Tl XZWXWVQJQTQ\o LMTT%Q]

AYM[MOM[Q ~MVQAI [IXXWZ\I\I LIIVIWID\Qo ZE&KMM/VWI[KQI\I LITTI OQ
XZWK XMV ;M QT TMOQ[TI\WZM Q@\MMLGVIMI R KL TEZRPW | \Z1 K]Q ¢
TIVYIM KWTTMOIUMV\W \ZI TI XZQWIVMNTIXDMKQKYLQAW LQ VI UQ[]ZI K
XTQKIbQWVM QT KWUUI Y]QV\W ZMWIKMLMTW GZMEVMMMV\M# WZLQ
LI\W KPM TI XW[[QJQTRoVMQWXAVQKQBQYWMMI TI LMKTIZI\WZQI LQ Q
ZMJJIM [\VINI ZMOWTIN LITTM LQ[XXZ[\DK P UMM MMB QY OWZA VDI LM
\MUI LQ UQI[]ZM KI]\MTIZQ XMZ[WVITUNQVM QT [MKWVLW WZQMV\I

IVLZWIQMbQWYVM LOQNNQKQTUMV\M |

|
(+W[z \M[\]JITUMV\M TI XIZ\M UW\QA*I LMTTI [MV\MVbI | XlI

oQVI
!
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XZMAITMVIM  ;Q [W[\MVMAl QVNINXXT®&RMQWXMW LIMGIIV\M@[]Z] TI LQ
AMVAW LQ JVI XZWV]VKQI I[[WT]\WKWUUTM KWZWLIQMQOWNR QQ]\QTM XM
IXXTQKIJQTQ\o LQ ]V XZWAAMLQ WQPWWMTQU QWO \M ZLIMUT™ [\INl ZMO\V
TQJIJMZ\o XMZ[WVITM [IZMJIMZW b@WNQMOMYMIM\TW ITTI [Q
\[IbQWVM IVIMZQWZM® XWEKPuU Q DZIZKRQIDWLJH QY WZWKWKW[\Q\]Q[KM
AWTMbbl Q Y]ITQ "MVQAIVW ZQ\MMNT AWMQNDMVYQ QVYMV ! M[XZQU
XZQUW [MOUMV\W LMT XXWRM[[WMYHNQOIWWQ\IZM KPM QT ZMW Q'
UMVW KWV Tl XZWV]VKQI LQ XZWXKQW QTZJQMTTW N]OI

41 TM\\]ZI QVNQVM ~MVQAI ZM[l IVKWX [RQ\MMIMKZNE | IT\ZM[z T¥Iz
OQW QV KWV[QLMZIbQWVM LMT KWUT¥QXO\WUIMMWW NMA\MINTM ZQNM.

KW U UIM KWUUI KWL XZVOK QXMW XI[[I\W LQ[XW[\M® ITT%C
XMZKPu [Q LM\MZUQVI JVI WUWTWWLb XEWM DMV K ZIM MV \Z I X X W[ Q
AMTIVIVQAQ M LMTTM ZMOWTM ITTMLYQIXW VQM® @ Q] KIQX MTIMAEN |\ !
\MVMZ[Q VMTT%IXXTQKIbQWVM LMTZMU®BQWVL] VA @\MKEWQLMVDbQIV!
XZQW XMZ \ITM WUWTWOIbQWVM [XQWRZM X Z[NIMZ QMM T 2 R WWEXWQK Q
ITTM[Q@NIMIMZREZ XMZAMVMVLWEI@KWVILIMQOQPTQ ITT%M[XMZQJQTQ
[QWVM LQ JV¥%WZLQVIVbI OMVM\@&KIW IR M\ QUMLTQW LIQ "KIZMN T¥al XX TC
[ITUM M VWV ITT%ILWbQWVM LQ JVWZWOIMLQUMYZL\@\KQVW# KWV\ZW X
KMZVMXQWVIWATbQWVM UWLQNQKIMY \M[TOIVY QWM \DQM[MK]\QAM LMT
KWZZQJQTM MMV QT KMWbbWZWK XEKEWAMLQUMV\Q MUM[[Q QV KI[W L

! XZM[KZQbQWVQ QUXWI[\M
A) -I'3.&+#+,2.3. #.1+,2+'52+$. ' 1T ;]XZMUW +WV[M[[XW @QI[XMV L M

®:Q\QMVM QT KWTTMOQW KPMOWANMMWN\RWI OCORWAHIMVY XMZ[]I[
\ZWAQ VMTTI [Q\]IbQWVM XZWKM [PV WTOYRMWERITFOMZ\ TI LQIN\QV
KWUUI KWL XzZWK XMV LMBRVE@WHVY Y IN\WUNRQKPM M QV
KWV T%QI[\IVbI LQ ZQM[IUM TvwzXAROW k¥ tNNMEFWMI YW KPM TM
VIV LQIXW\I VMQ [IWQ KWVNZzwYMEWI TN RPN Y\ QYWTW WZQO!

TIZM QV KIZKMZM MUMI[I | [MO]Q\WMLE RW4YV I VWAMZ QVMNNQKIKQ
VIVKQIV IT \MZUQVM LMT O0Q]LQbSOW VR WMPAYQKT LMTTI [MVAMVDI L
4,12\ KWL XZWK XMV [W\\'l\T/l\,ZLM/{Z]v“WKW’PWLQWMV\W KIT\MT 12

\Q[UW LMZQAIVAM LITTI [MV\MVbITIKEMHART klég NWO Mo UM\ L1KITBQWV M
KPM ZQJIT\Q TI XZMKMLMV\M ~174Mb¥ v EM K PAN DRI\ W KWUM A
IKWTXMAWTMbbI® XW[\I 1 JI[M LMYﬂ‘rTl'V'U@[T QIRA Ny XZWKMLMVIM 7N

YIUTM TI XMZ[WVI [W\WWXWI[\I | U@ MVEM\MAYVZR PR KIZM TI [I[[QI\MV
LQZQ\\WIA\MVMZM JV%QUUMLQINI EMOMTSZIbowv M
LMTTW [\I\][!TQJIMZ\I\Q[° 8MzZ K]JQ TI +WZ\M LMNQVQ~*I QVI

4v]T\QUW KWUUI LMTTI [JLLMWK GMIEMTYYMAN T g W ZQMVUIUMVAW U
KPM T%QUXI\I\W XZW[KQWT\W M NRKR £l @) K&NWM g f - Q YW Qo LI
LIVVI\W XMZ TW [\M[[W NI\WW XW[[I M{[NYWEFWLMIx WMWY | QT +WTTMO
UQ[]ZI KWMZKQ\QAI MIKT][QA1UMWRMY i W \ MYy & R VIWW T]b QW VM vV
TM M[QOMVbM KI]\MTI1ZQ LQ!'K]Q I"MYNRIUW® XgWKM[|JIgM WOOMWQ’

8MZ K]Q "MVQ~rI ZQ\MVI\W QV NYWM YMuL Wi TZ7oMARMRR W ZQW Y]ILZW
XMZ QT Y]ITM [M QT TMOQ[TNWZMIMIMOQVLR W MEk dME2MVIVW V
YJIITIVY]M KWTTMOIUMV\W \Z1 TI XM TRIMkwvL

) <M[\]ITUMV\M TI XI1Z\M UW\QAI LMTTI [MV\MVbI | XIOQVI
|
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)VbQ XZWXZQW XIZ\MVLW LIT [QD\WJINQ W QQITTAMNEWQ! KIL]KI\W
VIVKQI LQ I[[WT]bQWVM QV XZQUW TZOQLIMM R PMIVET TAQMYRDMVbM KI]
XZM\M v KWV[MV\Q\W WZQMV\IZ[Q "8WEZZWV]\W | X XZNZILVQ W BT MUMI[1 |«
OM\QKW KPM TW I]\WZQbbl IL INZQJ]®EIMW KIZI\WMIWZIM XTWK XMV VWV
AQ\o M IJ\WVWUQI IT XZWAAMLQUMQ\W MRI\KMMADMM[KMVDbl LMTTY\V
MUM[[WA[[RKIUMV\M ITTI KWVILIVVX\WQE KIXMITWI NZWV\M LQ [MV\MV

JVKWZI" ®-L QVAMZW ZQ[XM\\WJ MIVIVWX ZQIUX VP TIFMLQUMV\W 1V]WAW
KWMZKQ\QA IXXTQKINI TI [MV\MVMVLIQI XN TOHLQGAVWW AR R IMQV KW VN ;
VM NI AMVQZ UMVW T¥%MNNQKIKQN] MIVTWWM R ZMKNIMAXM KWWz LI 0Q]
\]Q[KM JVI NWZ\M KMV[]Z] KWUMQUMTOXM{ QW V[I) MAQAVIQMIbQWVM LN
LITTM ZIOQWVQ KPM PIVVW XWZAQM}IUMY%QV\ZWL]bQWVM
LMTIWZUI QV KWUUMV\W C°E~ ®1T +WTTMOQW ZQ\QMVM QV KV

1T KIZIWMZM LQ VW~Q\o LMTTHWZILQMVEQMZIV] DO KZW Q[]ZI QUX]
ANVW LITTI KQZKWI[\IVblI XMZ K]Q TQ[VWHMITDQI I@W]ZUMMZI]\\M TM ~WT\N
ZMJIM MUMI[[I LWXW ]V IT\ZW 0OQ]2 QY [ IIUM K VWO NKXIT@W MM AMV Ol KIL
[IIKM\W\QJQTM LQ M[[MZM 1ZZQKKP\GON KWNOYJWYM XZWMIAMVOI MUN
[QKKPU LOQNNQKQTUMV\M X]e L]JQINMQWLWMIT IKNZ[PUIN\WM DT VWV KWVL
UQZQ[XMWW IT XZQUW XZWAAMLQUINIVAWZMKMLMV\M NQKMVLI KIJ\MTI

AIVLW KW([z TI TM\\]ZI LMTTI +WZAWM XZDMEQKABW.Q LQZQ\W M[XZ
JTMUINQKW XIZTIZM LQ 1ZMAQ~AM[KNWOBMY LMI'T @ QMW TNWU WEZQ CUR[]ZM KI
VIZQW [WXZIWJWW XMZKPu QT \\QMW¥ TRV [W ZDWO R MIZR W UXWI\W VM Q
LMAT MNNQKIKQI M AMVQAI [WI[\Q\J@N\W I KMWWUINW[ DX 2ZMWZL QNI b1 IXXTQKIN
UMV\W LQAMZ[W KWV LQNNMZMMV\QI XZMM X KM \QVIXXZIQMZM LQ AMV]

\QI*Q XZW[KQWOTQUMV\W XZWV]VKQI\W
1V [MV[W [WAZIXXWVQJIQTM [QLQNXNAMIUW KEM W %AEV Ol [J[KKM[[QAI
KWUUQ JQ[ M \MZ KWL XZWK MW@ LKWPIM MAXTQ KWUUI KW

KQ\I IT LQ NJWZQ LMTTM QXW\MMWQ IXWDQ KK WWIN TLMOITW K] [\ W L ¢
ZQI TI LQ[KZMbQWVITQ\o LMT OQIMQ&W KB M MMDTIWXLQMIXMZQZM X|
\IZM LQ[KZMbQWVITUMV\M TI VMKM [WZ\oQW I WM VWY LNITTTTW LMTT Q[\I
UQZI VWV LQAMZ[IUMV\M LI Y]IMZW XJs KWEMXQWK XMV ~

OQJLQKM LQ XZQUW OZILW =VI TMINZNQVI [MY[WQLEM KIJ]\MTIZQ X

AMZ[W OQJ[\QNQKPMZMJIIM T¥%I\\DQX MW M QTKY] QPUWMbLQQ ZQM]II

XZQUW OZILW LQ XW\MZQ XQ, 1UXXMBBWQQ?MI@ Y[ XWWWI IUQ[]Z] K
YIMTTW LQ [MKWVLW OZILW ZMVLW \ITM QXW\M[Q \]\\M TM AWT\

8MZ K]Q TM VWZUM LI ]JT\QUM KIQQIMMYUMWXBTQKN\I *MVOI KIL]K
LMTTM XIZ\QKWTIZQ ZMOWTM L Q VO®T QY HQWD WM TMW WQQ MNUWHM VI [
KIIV\MTIZQ LQ ]V QUXINI\W KWVLIVNIWWWUI LITTI XZQUI WI[[QI VWYV
6BMT KI[W LMTT¥I1Z)\ KWUUILITQ XZMXMEWVIM NQKMVLI KI]\MTI
IL ]V IKKMZ\IUMV\W V]WAW XMZKPU OQ]J[\QNQKI\W LI
IT\ZQ MTMUMV\Q LQ[[QUQTQ ZQBXKR&E#H2¥]MTTQ LQ "MZQNQKI
MNNMWIINE VMTTE NI[M- QWVORQRUQKMIWI\MYEW[ MVl ZQVAQW T%WZLOV

LQ SMKWVLMXXEMKIZM VI UQ[IZ| {RwWWM TI \ZI[UQ[[QWVM LMOTQ
UMMORZ 1AM ZQ[XMWW | YIMTTI XZMEMWMAG MYMVON MEML obow LQ ZOM]

O]Q\I
'Q IXXZMbbIAl XWQ T¥%QV\QUW KWTTMOIUMV\W KWV
TYl1Z)\ KWUUI JQ[ QT Y]ITM ZQXZWA”I KPM [Q v QV

XZM[MVbl LJQV4VIUQ[]ZI IVKPM TILLWAM QT
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8-: 4) +76.1/=:)*141<2 -4 ,-41<<7 ,1 <:=..) 676 D 6-+-;;):1) 4%1,-6<1<

<:) 4) 8-:;76) 16,7<<) 16 -::7:- - 9=-44) +0- 0) ;=*1<7 14 ,)667 8)<:1
5761)4- +);; 8-6 ;-B 11  1+-5%:- 6 ¥
! LITTI [WKQM\o KWVKM[[QWVIZQI
) K]Z1.LIZQbQW &-/) LMTT%IMW\M\IbQWVM LMTTY%MV\M X]J
JVKPM ; + VMTT%IUJQ\W LMTTY
M C ZOQKWZ[W XZW[XM\WN\W LML]JKMAL T
bQWVM LMTT%IZ\ KWUUI K X

)Q NQVQ LMTTI KWVNQO]2MME™MI\ Y MK\ L MEW NP QWM RKIiZ W U1 [ Q [N
[1ZQI T%QLMV\IQ\o NZI TI XMZ[WVXNZ TW KIZ§Y bvi 2207 W\ @7 T QMNvZNIW {/
KPM Pl []JJQ\W QT LIVVW XI\ZQUWKNRQM RMMXPZWPU IVKPM QV I[[MVbI

LQ KWVAINQ LQZMWQ NZI QT \Z]NNIMWKZWMy My QT W2 HNOWN LD [[@[M[\]l)%]
VMI[W LQ KIJ[ITQVo \ZI T%QWL]bQW\Mo @ Vs M fZ MM\ ML Kf £ LWL Y

LIVVW KMVLW XQIVI IXXTQKIbQWVM LMTT}?

. 755):17! NMZUIVLW \ZITNQKQIUMV\M QT 0OQ
, Ao e . [UW AZINNITLQVW M[XZM[[W LIT /C
PO NI b OZILW# QWWRZM[W\WTQVMIN\I TI K
P41 LMKQLRW MM L MTMUMV\Q KW[\Q\]\Q”*"Q LMT ZMI\W
L+ WVKTIRQWN Qs P! [1ZM Vu [V LIVVW XINZQUWVQITM X

T%MTMUMVA\W [WOOM\QAW QV KIXW
I !
0)! -I'3.8+#+,2.
|
' 41 +WZ\M LQ +I[[IbQWVM ZQ\MVMA
0! +'81$$," UW\QAW ILQ 4 >

41 +WZ\M LQ IXXMTZQYNMWZUWLWONR -ZUMTTQVQ QV XZQUI JIW]\I
X1ZbQITUMV\M TI XZWV]VKQI MUM{EIQY¥KQX\QW (H@bWRZQ\W\W MV]VKQI\
LIT <ZQJ]VITM LQ *WTWOVI MWMM\MAIMVAWY PV V L LMT [M
KQl LQ VWV LWAMZ[Q XZWKMLMZM BUQ AWK 2W PO TRUMV\W VMT UM.
M4 > QV ZMTIbQWVM IT LMTQ\\AQMYo\ M NOWM [ MNWNRQ KQ MWAAM-MTTI XZV
VIVl XZM[KZQbQWVMAIKIWQNMZUIKYP@IZIDQWVM QUUMLQINI LQ JVI KIJ]
X1Z\M ZMTINQAI ITTM [\I\]QbQWVQKEIM Q@¥WH [MLM LQ IXXMTTW [WXZI"
JAMMZ[W T1 [MVA\MVDbl OTQ QUXJEMO W z I ME@ RN | “"ITINIZM XMZ

ZQKWZ[W XMEZ +I[[IbQWVM X1Z\M KQ"QTM QT KWUXMVLQW XZ!
41 LQNM[I LQ 4 > LML]KM~Al THRZ2R2WOMI IXXTQKI
bQWVM LMTT¥lZ\ KWUU I K XIVUWMVEPWMEURVQ [M *Q v XIZ\M

ZMVbl LQ UW\QAIbQWVM QV WzL &AW YMZIMNWIL o ML Q MERMMM LMT Z N
LMTT%IWW LQ LQ[XW[QbQWVM XMMITWMOYVMIITM X@JLWbQW LQ 1X7
[MKWVLW QT ZQKWZZMV\M TI +WMYRI L@y & WN W VT Z'@Q U XTVINW
[XWVLMATQMAZQ ZMTNQAW ITTI KIAMDYAIRTh AMMLMZM TWWWI LMTTI
UMV\W WOOMWQ AW MAQLMVbQIVEM MWITWIZHM MWILIRINMVDI LMQ XZ
[XW[QDbQWVM XINZQUWVQITM VW VIWNIIASRW XM X ¥ ToWME[Q MY Mm

LITTI ~Q\\QUI WAAMZWI[QI QT +WU]\¢MTL6§|1\W|_Lc§? IXMKQM Tl ;MKWVL]
VMIAT KWUM TI +WZ\M L1/4)XXMTTW

|
JAMMWKINW XZM[[W QT .WZW LQ <WZZM )¥8]VIUINVWWINKMWQKQITM

VMV\M LMT +WUQ\I\W -LQ\WZAQAMQUMTTI :QAQI[\I ?
!
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AMZQNQKI\W QT KWUXMVLQW XZWJI\WZQW 1Q NQVQ LQ
JVMAMVATITM I[[WT]bQWVM Ul VWVLQUMVW ITTY%M[Q\W
LMTT%Q[\Z]\W\WZQI QT ZMI\W ~MVQ~I ZQ\MV]\W KWVNQO]ZI\W
M LQ KWV[MO]JMVbl OQJLQKQ LQ IXXMTTW MUM\\M~AIVW
KWZZMWIUMV\M XZWV]VKQI LQ M[\QVbQWVM LMT ZMI\W

1V WZLQVM IQ UW\Q"Q XZMLQ[XWI[\Q LI ; + QT Y]ITM
TIUMVAINMT T KIZMVDblT LMTTYY MTMUMVAW WOOMWQMW QT
+WTTMOQW KWVNMZUINMN TYAWZQMVINIUMVIW UIOOQWZQNIZQW
[MKWVLWOKNRDVANVYNDDI]ZIJQTQ\o LMT LMTQ\W\W LQ
\ZINNI VWV v VMKM[[IZQI T%QLMV\Q\o \ZI TI XMZ[WVI QVLW\\I QV
MZZWZM M Tl XMZ[WVI KPM PI []JQ\W QT LIVVW XINZQUWVQITM X]Z
KPu IVKPM QV I[[MVbl LQ KWV\I\\Q LQZM\\Q \ZI QT \ZINNI\WZM M Q-
\ZINNI\W  [][[Q[\I V& \ZM [TWQN\QL [WIQWTVM QV MZ
ZWZM QT XZWNQ\W M QT LIVVW

,Q KWV[MO]MVbIl T%I\\W LQ LQ[XW[QbQWVM XI\ZQUW
VQITM LI K]Q LMZQ”I QT XZMOQ]JLQbQW MKWVWUQKW X]e M]
[MZM XW[\W QV M[[MZM VWV [WTW LIT LIVVMOOQI\W Ul
IVKPMLMRAMX\][

6MT KI[W LQ [XMKQM TI KWVLW\\I NZIJLWTMV\I MZI
ZQM"WTN VMQ KWVNZWVIQ LMTTI [WKQM\o 1+1 0 ;XI° [WO
OM\W\W LQAMZ[W LIT [WOOMWW \Q\WTIZM LMTTY%QV\MZM[[M XI
\ZQUWVQITM TM[W WAAMZWI[QI QT +WU]JVM LQ ;V LQ ; 4l
[WKQM\o QVLW\WI QV MZZWZM LITTI KWVLW\WI LMOTQ QUX]
\INQ XZWKMLMAL ITTYI[[MOVIDQWVM LMTT#%ZQUUWJIQTM QV
ZMIT\o VWV [XMWIV\M [MKWVLW Tl VWZUI\Q* KWV~AMV
bQWVITM M IT [[KKM[[QAW \ZI[NMZQUMV\W LMTTI XZW
XZQM\o

|
9)! &,2&-5#+,2+

41 ;]XZMUI +WZ\M ZQOMWIAl QT ZQKWZ[W LQ > 4
UMV\ZM LQKPQIZIAl QVIUUQI[[QJQTM QT ZQKWZ[W XZM[MV
\I\W LI + ;

___ LMQlne\Ql Q\


https://www.deiustitia.it/

m CQAQ\I [KQMV YJVVW 6" -)XZQTM

DE IUSTITIA 1;;6 !
!
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87;,-,;7 +),; 8-6 ,;-B 1> /-66)17 6
! XZWXZQM\IZQW I"M[[M QUXTQKQ\IU
) K]Z1 LIZQbQW t-/) \MVbQWVM LQ LQ[NIZ[Q UMNQVQ\Q~"
>SMVQAIVW XWQ ZQOMWI\Q Q UW
[T JOQIYIMTTW QVMZMV\M IT \ZI\\IUM

ZQW VWVKPu YIMTTW QVMZMV\M |

1T JMVM 0QJZQLQHKWZX&W\WQRWIME g T XM VI LMAMVAQMT KWV
VWV [WTW VMTTI XZWXZQM\o W KWY \ZGZIJWd ZMITQ XMZ[WVITQ LQ

UMV\W Ul IVKPOQN WV XIW U [2WM T 1 b QWNWE[WQTNIMWAK Q[QWVM AMVQAI
KPM VWV ZQKPQMLM TKENMZ[N\ K VIR L K| L[QJ[QW\V@J@QTQ\)W[Q LMTT1/4IZ
O]ZI IVKPM QV I[[MVb XM [J/VV@ \YWIW\R Q KMV T,

MI[W [Q KW[\Q\]Q[KM QV UWLW KT T
O]MVbl KPM IVKPM IT \Q\WTIZM Lé \VW M@?\H"H ('%% |\{§’\\//\\j f\lﬁ
|

TI YIITOQNQKI LQ XMZ[WVI WNNM[XBWKQ X WMo
bQWVM | XZWXWZZM Y]MZMTI XMV KWUM UWLQNQKI\W'LIT : 4/
1V XIZ\QKWTIZM A~AMVQ~I MAQLM
;755):17! UWZM LMT OQ]JLQbQW QT ZMOQUM
DOLT NN ! ! NITWW ITKZQWW MZ1T UJQITWN ZIWM VMV

L4l LMKQELQWMM s ! KN,ILQJQTM ' YIMZMTI LQ X1ziM
D+ WVKTIEQWN s P! 0)! -I'3.&+#+,2.
1 ZQKWZ[Q MZIVW NWVLI\Q
1V XZQUI JIW\I [Q ZQTMAIAL KPM
! KL ZQNWZUI +1Z\1JQI , 40] LM
01 +815, \Q[XMKQM KWV\M[\I\I IOTQ QUX]\I\Q
SRR VV M KWL XMV MZI LQAMV]
41 +WZ\M LQ IXXMKWWNRZEITMAPW MT| LQ XI1Z\M KWV [MEZTIVKAW Q
[MVAMVbI MUMI[I QT ! LIT <gRIYIJONAG BLINNQKQW XMZ T¥lc
TMZUW KWV TI Y]ITM "MVQ~ I ZQHWXMN [ KRN\ KWTXMAWEIM xMyv  IT
XMZ QT ZMI\W LQ K]Q 10TQ 1Z\\ oxwi\M[o LE&WIWY KWUUM[[Q [] KW]
KWL XMV TY%QUXDWWWVEWZ[W KWMFHuUMVIQ X]JITQKQ W [W\\W X W
5 4 M 41 SM)KWVLIVWWMYITR UMB/WZIUMV\W WAAMZW LIMIA QWS QM1 WX
WWW LQ ZMKT][QWVM ML MIZW | x15@TYIKIN\QTQ\o ULQNM[I W ZMAM:
1V XIZ\QKWTIZM ~AMVQA ZQ\MVI\W @ VNWYHRW QMUW LMmeaMew [\
\QAW KWV QT Y]ITM [Q LMLIKM”M KM UMW BTHIQWE | YIMZMTI L
OMWW LMT \MVAINQAW LQ I[XWZ\IbQy¥W[6B WA LMT XN MVIM LMK
XMZ\]ZI LWAMAL KWZILMPERINIVIOTMV\ZI\I QV AQOWZM LMTTW [\M[['
MVLW KWUM T QUUWIQTM [\MI[W NWHMYXMZREPMIKIKW ZZAM INRM[X ZM
IVI NIJQTM ZM\M LQ ZMKQVbQWVM NQW TRPXZMK M RVEMYWI\QbQI L
T IKKM[[W LQ MNM\ZIVMQ V\ITM LI M{KWMAWENLWP WM RANWZUI TYQ[\(
KWV[QLMZI\W IVKPM LQ& W\]ZI [

|
YNMMWKIVW XZM[[W QT .WZW LQ <WZZM )VV]VbQI\l +WUXW
VMVAM LMT +WUQ\I\W -LQ\WZQMATMQUM T T la:gdMQAdHL64#$48G!01;:"1°86"1J87"1 00! 6" %&%+-H#83! &.&'U!
! ) (0+()(&! 1*##W$))#(+$D(&0*1 1*##3$108&'3$!,&)'$%%*0-.$!) (2! 6$%& *%o!
%5I[[QUI VWVIINNQKQITM &)*'$I$0+*1+&0!'(2-$'1&!I$#!*2(3*1 1 (1) & TR (A 4{.586"1I87"!
000!6"&+"1#831%e#UF2(3*11(1) &+*1(A(#(.5! TW-66(+(&!)*'1 (1"*$.(11(!
% (&H#*ODS!*, -$#*1)*0%(,. &ILSHHWS'.; 1f2alX,*¥).(* XI+&1;)*0;C!(0.'&1&..&
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XMZKQW[\M[[W [WWWXW[\W 1T XZXMYIINQ WWIVQXIWM MW IN[QM @M X Z W [ M
NI"WZMAWTM LQ K]Q ITT%IZ\ KYWMZMMN QT VIWAW ZM
OQUM LQ XZWKMLQJQTQ\o QV\ZWLWWW TLTT TI UMLM[QUILNMV\MVbI VN
\VZWAL IXXTQKIBQWVM IVKPM 5Q 4N QUD \KWWNMWANIQI T \ZI\WIUMV\W [I
XZQUI LMTTI []JI MV\ZI\l QV "QOWZRV~AQI XMZ V]WAW OQJLQbQW []T
<ITM ZIOQWVIUMV\W MZI IXXTORWQNMNMTTKIFWZA\M LQ IXXMTTW L
[XMKQM QV Y]IVIW TI NIWQ[XMKQM LQAMVQAI | YIMZMTI LQ
X1Z\M
7ZIJMVM IT NQVM LQ "MZQNQKIZM TI XZM[MVbIl LMTTI
KWVLQbQWVM LQ XZWKMLQJQTQ\o TI ;]XZMUI +WZ\M ZQJI
LQAI ]V QUXWZ\VIVIM XZQVKQXQW []JT X]V\w"
@T JMVM OQ]ZQLQKWQNWZ\@MOWW LIT LMTQWW LQ N]JZ\W v
JOQTM VWV [WTW VMTTI XZWXZQM\o W VMQ LQZQ\WQ ZMITQ XMZ[WVI
OWLQUMV\W Ul I§KPWW MKWXW[ZW[TWQWVM LQ
NIWWW KPM VWV ZQKPQMLMPM [QZM\\I NQ[QKI LQ[XWVQJQTQ\o
KWVNQO]ZI IVKPM QV I[[MVbl LQ ]V \Q\WTW OQ]ZQLQKW M XMZ[QVYV
YIIVLW M[[W [Q KW[\Q\]Q[KM QV UWLW KTIVLM[\QVW W QTTMKQ\W K
TI KWV[MO]MVDbI KPM IVKPM IT \Q\WTIZM LQ \ITM XW[QbQWVM LQ NI\
[XMWI T1 YIITOQNQKI LQ XMZ[WVI WNNM[I M LQ KWV[MO]JMVbI TI TM
OQ\WQUIbQWVMTI XZWXWZZM Y]MZMTI
+WVKZMVIUMV\M TI XMZ[WVI WNNM[I LITTI "QKMVLI
) * XZM[MV\IAYIMBMVYKQLL]KMVLW LQ
M[[MZM INNQW]IZQW LQ ]V QUUWJIQTM [Q\W VMQ XZM[[Q LQ
YIMTTW QV\MZMI[[I\W LITTI KWVLW\\I LQ \MV\I\l [W\\Z]
bQWVM LMQ UI\MZQITQ LQ KWXMZ\]ZI LMT KIXIVVWVM LI
XIZYMIQ ZQKWZZMV\Q M LMNQVQ\W KWUM QV [\I\W LQ 1J
JIVLWVW
8MZ\IV\W ZQTMAIN\W KPM VWV MZI [\I\l XZWXWI[\I IT
KIVI Q[\IVbI LQ X]VQbQWVM LI XI1Z\M LQ [WOOM\\W TMOQ\
\QUI\W TI +WZ\M MUIVIAl [MV\MVbl LQ IVV]TTI
UMV\W [MVDbl ZQVAQW VMQ KWVNZWV\Q LQ 5 M LQ 41 5
XMZ LQNMW\W LQ Y]MZMTI
|
|
|
I
9)! &,2&-5#+,2+

JVV]TTI [MVbl ZQVAQW TI [MV\MVbl QUX]OVI\l VMQ
KWVNZWV\Q LQ 5 . 8 M 41 5 4 XMZKPu T IbQWVM

%2241 @g!6*44'$(&!@aafC!0;ffCI0&0!)-RI) &1-"*1¥66*..(1,-(16$. .1+ &BBL(QH $#1*2(3*1 LHHS!) &+ L(A(H(. 5! +/41(0%(,+X SHHSI 6$..( ) +(*1 1$.8!4
)'(3$I1+HH#S! -$1%0.'S.$1 (0196(28.*;1"#1) &A#*3$I 1*HHWS) J#(+ $A (#( SUDHIOIPAHB0. X142 $I$#16$.. 81+ &3*IF-$#(6(+$. &I 1$HIL('(..&C1,)*+(*!
+&1;1)*0;C1(0!+$,&!1(13-.$340.&I0*#! ¥3) &I THH"* 2 (3 TH#H#$!) &+ 1 (A B(HES. & 1(01-0$! 1% *3(0$.$!3$.* ($13&1(6(+/(1) &6&01$3*0.416%..(,)*
F-**#$C106$1)&, (.(Yo$IHORIKHESI #-+* 1*##$10$.-'$13(,.$C! &, SOD (B! *0*CI 1*0&3 (0SN&H 1C!+&3*I YI$%696*0-. &1 (Ol F-*##$1 1*(1™*$. (11(
*1Y&H* -SHFCIL(L.$HH (,.(-. &CI+/*1+&, .(-(,+*10*#1 +&0.3)&! +&01 (D(&D*ODS! *, -$#*C1,&..'$. . (SHAWS ST HHSI3& ' $H(.5!)-A4H# (+$I*1+ &0 +*
) &A*L(AH(.5!* 1(1)-0(4(#(.5;1"06%..(C! (# ) (0+()(&! 1#HWS))#(+SDROKIOHEBIS!) *e80$
0&'3$!)(Z! 6$%6&*06&H*| $#1 *&! &)*'$! 0&0! , & (BLEAFIHBOHEL( "+1[[ 8MV ;Mb = V!
0&'3$! 1(1 1((..&! &, SOD(S#*! $))#(+$4(#* $# +$,&1 +&0+™*.&C! 3$! $0+/*! (0!
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14 ,-41<<7 ,1 )<<1 8-:;-+=<7:1 8=0 +76;=5):;1 )6+0- ;- 4- +76,7<<- 57
4-;<- ;767 :-+18:7+0-+);; 8-6 ;-B > R I A 6
! 8ZQUI LQ \[\\W TIUMV\IAN TY%I[[M)
) K]Z1.LIZQbQW t-/) bQWVM QV WZLQVM ITTYWIQMbQW
KQ\o LMTTM KWVLW\\M UWTM[\M \Z]
[\ T LINE 8 7)) \MIT XZWXW[Q\WW [MJIMVM -

LMVbl TUUMMWI TI KWVNQO]ZIJQTQ\C

41 ZMKQXZWKQ\o LMQ KW UkWYZ\IUWMUAHHZYFh V8 KAMY T M&W M\ +Q U\
NQO]ZIJQTQ\o LMT LMTQWW LQ NXZXWKEZM K\WEBMPWMAMWIKRMLW KZ N
LQKM XMZs QV [QNNIVNI QXW\M[Q\IVY I XQ@QU XWKIZI\W WNMZM LUV UG @
MbQWVM QV WZLQVM ITTI [J[[Q[\MMtp ML MG Z kM "MV W Q[QM\V‘&SVVMMWH/@H
LMTTW [\I\W L IV[QI W LQ XI1]zZlI LM;%II X2 []_\Mll- W[[

L™M[]W MNNMWQ"W \QUWZM XMZ I\%%\/@ 'Fﬁlﬁ §¥ @ ?
T

IL M[[I "QKQVM W LMTTI VMKMI[[Q

LQ MO\l M[[Q 0 LMT U]\IUMV\W L
8 7|
;755):17! +WV QT [MKWVLW UW\Q "W KZQ\C
DOoIT NENSWnnnnnnnnn oo ! [MKWVLWXRZIKWZMVDbl LQ UWIQ"IbQ
.................... LQVM ITT%MV\Q\o LMT LIVVW KIOC
oAl LMKQERMMM: b KWV [XMKQNQKW UW\QAW LQ IXXMT
L+ WVKTIRQMW N Qsmnmnn 1! T I[[MVbl LQ Y]IT]VY]M IXZWAI QV \IT

1IVNQVM KZQ\QKIA TI UIVQNMI\I
! \ZILLQ\\WZQM\o LMTTI UW\Q”AIbQWYV
TI +WZ\M L%IXXMTTW X]Z M[\ZWUN
AQTM KWVNMZUIA QT KIXW LMTTI [
0! +'8i$s$, [XM[M LQ KW[\Q\]bQWVM LMI\MM L]N
1T <ZQJ]VITM KWVLIVVIAL TYQ UMWV R TX MY LM LU\ \L@NMV[WZM
LQ I\W\Q XMZ[MK]\WZQ UWTM[\QI ML M[MZKQbQW 1ZJQ\ZIZQW
LMTTM XZWXZQM ZIOQWVQTKWYV NR&MUBI [ITTM KW[M
XMVI LMAMVAQ”I LQ UM[Q ! KWV KWYKMJMR2WVIM) LM DWW M VMTT%I
NQKQW LMTTI [W[XMV[QWVM KWXbRoLQWIVITMVEEMVNIIMVIW KWI[\IV
WVKPuU IT ZQ[IZKQUMV\W LMT L IVWWb IQWI RWNN.IWM K &I T T M
X1Z\Q KQ*"QTQ MZMLQ LMTTI XMZ[W ¥t | WNKMNXZWKQ\o LMQ KWUXWZ\I
1V [MLM LQ OZINIUM TI +WZ\MWVKRYBTZIWQZIQNWNEZMT LMTQ\W\W LQ
UIN XIZbQITUMV\M TI [MV\MVbl LQQYEQKW XEIZW QZQ[QNNI\I QXW\M
\MVMVLW I[[WZJQ\W QT ZMI\W LQQQNVOKKQM QV WM TOIM LRTI [][[Q[\M
INQ XMZ[MK]\WZQ# M[KTILMVLW VM TNMETIMIY[DVQWK QOQXIQ2 LM TTI X Z|
KPQIZIVLW XWQ LQ VWV LWAMZI[®TXZWKMNMEMYMQ\RWWZM XMZ T
NZWVIQYIQW X]\I\W XMZ QV\MZAMVL IMX[ZM[KZ@QWD WNVMMTTI VMKM[[Q\o
KWVNMZUIVLW QVNQVM! QT ZM[\MQ BRI [MV\MVbI
4%QUX]I\I\W  XMZ QT \ZIUQ\M LMITXZMVXEZ QW KDBAWRAND\ v |V ZM
[WZM XZM[MV\IAL ZQKWZ[W XMZ HU[QN QTwWIV MQI ZMOMVWIN VIIOQK KPu v VMK
LQAMZ[Q UW\Q"Q \]\\Q NWVLI\Q KWWI[JUMBQMZV N IQMTTAMERQbbIZ[Q
KWUUI ! K X X

JAMWKINW XZM[[W QT .WZW LQ <WZZM )¥8]VINUINVWWINKMWQKQITM

VMV\M LMT +WUQ\I\W -LQ\WZQMTMQUMTTI : Q% Q [AT \\Q tUNNb v LMT !
|
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KWVLW\\M KPM KIJ[QVW TM KWV[MO]MVbM XZMAQ[\M IT\MZ
VINQATUMVAM LITTI VWZUI \QXQbbIV\M

) NZWV\M LQ KWVLW\\M ZMKQXZWKPM LQ KWV[M
O]MVbl [WZOM T¥%M[QOMVbI LQ JVI "MZQNQKI XQ, IXXZW
NWVLQ\I LI XIZ\M LMT /Q]JLQKM []OTQ MAMV\Q LMT KWU
XWZ\IUMV\W \MV]\W"

@WT\ IL IKKMZ\IZM QV Y]ITQ \MZUQVQ \ITQ KWVLW\\M XMZ[M
KI\WZQM ~MVOIVW XW[\M QV M[[MZM M [M M[[M [QIVW W UMVW UI\]
ZI\M QV ]V IUJQ\W LQ TQ\QOQWI[Q\0o \ZI L]M [WOOMW\Q KPM XW\ZMJ]J
XWZ\IZM | M[KT]LMZM WAM [Q IKKMZ\Q JVI XW[QbQWVM LQ XI1ZQ\o \Z
LQ TWKIWWNTDIO]ZIJQTQ\o LMT ZMI\W KPM XZM[]XXWVM TI [][[Q
[\MVbl LQ ]V LQ[MY]QTQJZQW LMTTI XW[QbQWVM LMTTI "Q\QUI ZQ
[XMW\W | YIMTTI LMTT I]J\WZM LMQ KWUXWZ\IUMV\Q QV\QUQLI\WZQ W
AMI[TAWZQ

41 ZMKQXZWKQ\o QV IT\ZQ \MZUQVQ VWV M[KT]LM LQ
XMZ [u Tl XMVITM ZQTMAIVbI LMTTM KWVLW\M XMZ[MK]\W
ZQM Ul VM ZMVLM XQ, [KZ]XWTW[W T%IKKMZ\IUMV\W QU
XWVMVLW IT /QJLQKM ]V WVMZM LQ UW\QAIbQWVM ZIN
NWZbI\W []TT%QVLRUWQY Wb QWYW M. M.AT Q
MAMV\Q QVLQAQL]INQ LIT TMOQ[TI\WZM VWVKPu ML v Y]M
[\WYQQL XQKMPM[\W LITTI OQ]ZQ[XZ]LMVbI QV \ITQ
QXW\M[Q T%IKKMZ\IUMV\W LQ JVI XW[QbQWVM LQ QVOQI][\Q
NQKI\I XZMLWUQVIVbl LQ VW LMQ L]M KWV\MVLMV\Q
\ITM LI KWV[MV\QZM LQ Y]ITQNQKIZM TM QVQbQI\QAM UQVIK
KQW[MWTM[\M KWUM I\\Q LQ VI\]ZI XMZ[MK]\WZQI M TM
ZMIbQWVQ LMTTI AQ\QUI KWUM M[XTQKIbQWVM LQ ]V UMK
KIVQ[UW LQ LQNMI[I "WT\W | [WXZINNIZM TI XI]ZI

|
9)! &,2&-5#+2+

JVV]TTI TI [MV\MVbl QUX]OVI\I I0OTQ MNNM\\Q KQ
AQTQ KWV ZQVAQW IT OQJLQKM KQAQTM KWUXM\MV\M XMZ A
TWZM QV OZILW LQ IXXMTTW
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4) ;=8:-5) +7:<- :1<7:6) ;=4 <-5) ,-44Y%=<141BB)*145<2)/11l 1?20)

<;)88° 9=)4- 8:7>) ,7+=5-6<)4-+);; +1> ;-B 11 7, =, ,1+-5%:-
, -8 6

! ANMTWZQbbIVLW XZWXZQW TM ZQI[]T\
) KIZI/QQ[MXXQVI )>7417 LMXWI[Q\VI\M LITTI [WKQM\o KZMLQ\Z
IVAMZW Tl +WZ\M LY%UIXXMTTW X
[\#E+]! (¢ LQKPQIZIbQWVQ ZM[M LITTI \M[\M L
ZWIWZI\M LITTI KWU]JVQKIbQWVM (
1 UMI[IOOQ *_PI\[IXX° [WVW NQTQMJ[JQTQWWMXM M Z2WZVQLWK]KI][I [C

UMVAITM M L]MMM/IZMXWI‘{/I[G’\Q/\\X\QUIQ W\)!MM'i(M]@I[@d) VI TI XZWAI LMT

UMLQIV\M TI UMZI ZQXZWL]bQWV @ Q wmﬁ]m
XQMVI ]\QTQbbIJQTQ\o LMQ UMI[I A % [

LQ * PIN[IXX° UMLQIV\M KWXQI LM [KZ ! Z\M
VI\W KWV\W LMT ZQ[KWWMAZ@J DN D VB<|ZM/XW M“' ZQKWZ[‘

[\M[[Q V]VKQIVLW Tl "QWTIbQWVM MW M
LMOTQ 1Z\\ K X K VWVKPu

1755):17! NITT[I IXXTQKIbQWVM LYNIIOM @ O\ \

LOLIT NN b ! v *WLQKM LMTTY%IUUQVQ[\ZI

_______________ XMZ I"MZM TI +WZ\M LQ UMZQ\W AIT
PoAl LMKQLQWMM: P TM XZWAM LWKJUMVMITQ M \M[\QU W\
P+ WVKTIRQWNQGmnnms b ! KWZLW ZIOOQ]V\W XMZ TI NWZVQ\]z
[MZZIUMV\Q IVKPM KWWZRNMMIDQU!
KWRZAR\Q "W M XMZ I"MZ J\QTQbbI\\
TI KWXQI NW\WOZIN®K [ [XNTUNI[[IO
KIVI KMZ\Mbbl LMTTI ZQKWVL]bQW YV

0! +-81$8," IT\WIZ M

1T <ZQJIVITM LQ 8I2Q1 KWV, WKWWAIMMEIXIZ\M ZQKWZZMV\M X.
Vv QV IKKWOTQUMV\W LMDWAMXXWNIZPWWYMZWXWI[\l LQ LM
XZM[MVVINL LIT XZM[JVAW LMJQ\W ZM T"O QNLLXXb QI [MHKZ MAWMTTQVQ KV
QVOQIV\Q "W V ! | ZMAWKIATALWMAW LMKZM\W
M[KT]JLMVLW TI NWVLI\Mbbl LMTTI XZM\M[I KZMLQ\WZQI
KWV[QLMZI\I T%I[[MVbl LQ ZQ[]T\OV4¥&EGHHZ]\\WZQM I []X
XWZ\WT \Q\WTW [WAMMIW ITTI MLl .ooM\\I\M TM MKKMbQWVO XZM

41 [WKQM\Vo KZMLQ\ZQKM XZWXWYMEWNAEMZERW2ZzMVviM  TI ;1XZ)
"MZIW TI XZWVIVKQI LQ XZQUW GZ)uWY N WAHMMABYEW MY xzQuw uw\Q:

XIZ\QKWTIZM T%MZZWVMI ATINIbQWNM My T MN\W\WM/VQ'OQ]LQKQ LG
bQWVM XZWLWWI VWVKPu LMTTM pf# "M \W§ MW QV [MLM

[JVIM QV [MLM LQ XZQUM KJZM  \wzqQ| XMZ TI NWZVQ\]ZI M TI XW[I L
41 +WZ\M L%IXXMTTW LQ 5QTIVW hKKWOFQ MUz WARYM\QUWVQITM

X]OVIbQWVM QV XIZWTI [\I\]MVL,WVW EWYMYEY XENOVQ XMZ T1 KWL
LMKZM\W @QVOQ]VIQ" W [JTUAL KWZZWJIWZI\W IT\ZM[z LIT K

1V XIZ\QKWTIZM Q OQJLQKQ LQuEMK ME&doBHW L Wud R 3w g uoaimw i
VMAIVW X IRQINQIKGW T2 I VAW VWV W?Q(IR\VYQ LMLIKMAL T%IKKWZLW L

LQ [XMKQNQKI KWV\M[\Y)QWNYUM ZM[z QT
|
S WAWWZMI[I QV OQ]ZQ[XZILMVbI 1JQTQ\IM ITTAM[MZKQbQW LMTTI
XZWNM[[QWVM NWZVM[M +WUXWVMV\M LMTI[FQUUIQIWW ] NNXQ W TN M
LMTTI :Q72Q[\l 1M 1][\Q\QI°
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XIOIUMVAW [MKWVLW TI NIWZI QV)OMVLW T2ZQ0I@LW IT [MKWVLW U\
bQWVM LMTTHQVMTTIBQWVM  +WZ\M VM ZIAMQ[IN T%QVIUUQ[[QJIC

8Q, VMT LMWIOTQW [IAMVLW ZRWZIZMW\MT TIKMMAIYMY T%MZZINT M
[MIbQWVM LMT UM[[IOOQW _PIN[IXKQUZWLWMWIIZFI [W K K M Tl "QW
KQM\o KZMLQ\ZQKM TI ;]XZMUI WK \NMNZMKQIM ITKPW M LY%IXXMT
UMI[IQPRQ[IMXPTRWYV[MZAINQ VMTTUQMIQW XZMbbW [JTTI [KWZ\I LMT ZQ
ZQl LMT \MTMNWVW KMTT]TIZM \ZNMW [VQW RMZIJQBQ KPUTIM T ¥4l X X I T
XZWAL LWKJUMVAITM M LIVYIM  XWLWAWME VWM [TM ZNKZIMU | +W Z\M Z 1A Q]
OITUMV\M IKY]Q[Q\Q UMLQIV\M TIQURZIQIQKBW UWQRNW QV XIZWTI
NW\WOZINQKI [1Z1 LMT KWZZQ[XM\QAW ZQ[]T\IAI ;

6M LQ[KMVLM TI XQMVI \QTQbbMTIM YZUME UMWKIORZ\ITQ ITTMOI
M\ZIXWTINQ LI JVI KPI\ LQ _PIN[IXPNVKRMIOVKE MMOXRQKM M KQ- QVL
LMQ ZKZAMMPWW KWV\W LMTT| XEVYNMQBQWIVM OQJZQLQKI 1\W\ZQ3
M I\MVLQJQTQ\o LMOTQ [\M[[Q M[IUM

MT ZM[\W IAMVLW ZQOJIZLW ITT¥IKYRQIWb QXKML MWAMZW[W MAG
OTQZMME[BWE[I00Q LM M LIZ[Q KWY\W L@ FTH@QWMYM QV X]V\W LQ
OVIUMV\W LMTTM ;MbQWVQ =V Q\NJ MMV | LMTZ\W QMM [KZWKM[[]ITQ
bQWVM TM Y]ITQ KWV [MV\MVbl KWUXWZ\IBMANAW XZWKM[[JITM LM
KPQIZQ\WKERNI@PRGI YW TMOQ\WQJUTM VWVW[\IVIM TI XZWXW[\I LQ
UMVIM IKY]Q[QJQTQ KWUM XZW™MI\Q\L MT IGVIEL @ MQVEKQK X ZWXWVMAI
\ZIWW LQ QVIMZKMWIbQWVQ LQ KWWQORWZWWR QW YZIVLIVLW KP M
Ul LQ UMZI LWKJUMV\IbQWVM LQNQVQI\WOQVORWWNRZUQ\o ITTI XZ
[\MV\Q X1Z\M LMJQ\ZQKM IT XIOIUMV\W Lt

6MT KI[W LQ [XMKQM TI ;]XZMLA\ #WZMEZbWZMW XZ@ZWV KWUUI K X K
ZQKPQIUIVLW T¥%WZQMV\IUMV\WKWXUZQ XXZKM NQWWKRLTLMTTI KI[[I |
X]JVAW ZQJILQAI QV \MUI LQ MNNQKIKQI XZWJN\WZQI LMQ
LWKJUMV\Q QVNWZUINQKQ KPM @T&2RMHHIDOQW LQ XWI[\I
MTMWZWVQKI VWVRRYIRWIRMI®OQ g, xw[\W TI :]XZMU|I +WZ\M ZC
[KWVW ]V LWKJUMVAW MTMW\ZWV QWP MKW VMW MY ThT zoKkwzz!
ZIXXZM[MVAIbQWVM QVNWZUNQK| vhf1 M \Q MM Y& Wik TR T o
OQJZQLQKIUMVIM ZQTMAIVAQ KPM  [MXXINEARNY A1 Q sPZ YA QoM Vb M
ZQMVAZIAZI TM ZQXZWMIEQWVQ QYNWEOYAWRKTNIviM LizM Kwviw LM
KK M XMZVVAW NWZUI XQMVI X320 b NIV Mt AT MW L1OT
KWIM ZMWXEWI[ [M KWTIQ KWVAZW QK W T Mh\i QMY Mx povonpey 0w | LIMOTO
XZWLWWW VWV VM LQIKWVWIKI 134V N 24 RV HxM WHEMM W X z W K M
ITTM KW[MIUMLM[QUM LI XMV [MVAMVBI

“JIMVM = XZM[W 1\WW KPM VMT KW x@M kQIVAMY [Mvbl ILLMV\ZI:
THWLQMZVW ZQKWZZMVAM [Q TQY R G W W XM KENokA I IRXREM Q vt
bIIQTQVo XZWKM[[JITM LMT LWKAMVAW QYL MUY 1Viw ZQJILQ\W
KIVLW LQ LQIKWVWI[KMZVM TI KWMHMHU RO x ANY MEPMEVAVAX zM\i1b¢
I00Q]VOMAIVW IT\ZM[z KPM  VMT\ 249 RIwNA R Ven@§ UMI
[1OOQ@bPIQW VWV PI IN\W JVI ZQTM" /i bME&QL o TMOO\\QUQlo QVN
[QAIT NQVM LQ ZYIMMMM MT K AWZMWX @M\ IbQWVM M[XZM[[I LITTI +W
VQVIZI M LMTTI XW[I QV WXMZI LMQriMAZALYMWINRM IMY b Rlz 2 9 [ x WV LM
KW\Q\]Q\W MTMUMV\W QVLQbQIZQW J}QTM T [INNZWAZMy TATYT | +w 2\ )

\MVLQJQTQ\o LMTTI \M\QUWVQIVEEL NG (MTTYWIWN wW-Qxw v NMZU IV W
XIZ\EMK Q\ZQKM \[IXXVAQWW VMTTI VWbQWVM LQ KV
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KPM QV Y]IVI\W \ITQ XMZ TI TWZW IKY]Q[QbQWVM VMT XZW
KMLQUMV\W XMVITM LMAM M[[MZM IXXTQKI\l TI VWZU]I
\QAl XZMAQ[\I XMZ \ITM QXW\M[Q LIT KWLQKM LQ ZQ\W |
XMVI LQ QV]VQTQDbbIJQTQ\o

41 +WV[]T\l QVAMZW XZMKQ[l KPM Q UMI[[I0OO0Q
CPI\[IXX ZQMV\ZIVW VMTT IUXTQ[[QUI VWbhQWVM LQ KWZ
ZQ[XWVLMMBEZIKR®I WOVQ KWU]JVQKIbQWVM LQ XMV
[QMZW JUIVW QLMM XZWXW[Q\Q [MVI\QUMV\Q LI\Q VW\QbQM M K
XZM[KQVLM LITTM KIZIWMZQ[\QKPM LMT UMbbW \MKVQKW J\QTQbbI\V
NQVQ LMTTI \ZI[UQ[[QWVM LMT XMV[QMZW

+WV T JT\MZQWZM XZMKQ[IbQWVM KPM TI OIZIVbQI LQ
KIQ ITT 12\ LMTTIKPW[\[IQEQIVMVM
\IWQ Q KWV[WKQI\Q TI TQJMZ\o M Tl [MOZM\Mbbl LMTTI
LMTTI KWZZQ[XWVLMVbl M LQ WOVQ IT\ZI NWZUI LQ KW
UIVQKIbQWVM KWV[MV\MVLWVM Tl TQUQ\IbQWVM [WT
\IVAWZ XMW UWA\QAI\W LMTT IJQVZQ\o OQJLQbQIZQI
M[\MVLM | WOVQ [\ZJUMV\W KPM T MAWT]bQWVM \MKVW
TWOQKI UM\\M | LQ[XW[QbQWVM | NQVQ ML]KI\Q*"Q KWU
XZM[Q YIMTTQ MTM\WZWVQKQ M QVNWZUI\QKQ

1 Y]Q TI KMZ\l ZQKWVL]KQJQTQ\o ITTI VWbQWVM LQ
KWZZQ[XWVLMVDbl LMTTI XW[\I MTM\W\ZWVQKI LMQ UM]
[IOOPN[IMXQ, QV OMVMZITM LMTTI UM[[IOOQ[\QKI
Q[\IVA\IVMY]®PAMOIMV\ZIVW VMTTI [NMZI LQ XZW
\MbQWVM LMTT 1Z\ LMTTI +W[\Q\]JbQWVM IXXIZMVLW
LMT \]\W\W I[[QUQTIJQTQ | TM\\MZM W JQOTQM\\Q KPQ][Q
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! 41 ZQKWZZMV\M [W[\MVMAI [T\ZN

) KIZI/DQ[MXXQVI YAWTQW KPQM[\I \ZIMAl WZQOQVM LITTI KQ
T%]T\QUI LQ[KMVLMV\M LMTTI :[\QZ
N VMT KIVI\W  LMT 8I1ZILQ[W LMTTI ,C
KWV KQe L]JVY]M MAQLMVbQIVLW Q

1V KI[W LQ KWV\ZI[\W W LQ[IKKWZIOWWIWQVOMVQ\WZQ M[MZKMV\Q

ZM[XWVIIIQTQWZ@QMW QTW EZ Q W IMQQ'Q K I L MT, |§}N/<P1V YiMo\w IKKWOTQMV
LMT NQOTQW UQVWZMVVM \ZI\\I LT&[Q/
LIUMVMITM M KWUM \ITM VWV 232% \zk Q&g@a@é
ZQl IUUQVQ[\ZIbQWVM® KQI[K]V ZM W2 2N M
LQKM WZLQVIZQW LW\ IXKEW ZUMT WM QLMZM
ZOQ\QMVM XQ, QLWVMQ M 12\ [MlV_L[QlﬂMT'Kl/MZ\INNQ‘SKPLVY]M[\Q \
LMKQLI VMTT%QV\MZM[[M M[KT][QTOWWMT, ZQVWIZMS :! V
. . 41 UILZM XZWXWVMAL IXXMTTW
1 755):17! TY%IKKWOTQUMV\W LMTTI LWUIVL]
POoAT NEXSSMW s o b ! ILQ\W QT 8ZMNMWW LQ .QZMVDbM KF
|41 LMKQUQWALM: s 1 OTQMAI TI LWUIVLI QV LQNM\W LM"
 AWVKT] LOWA G o 1T XILZM LQ KWV\ZW [Q WXXWVI
w PWVRT TRV VR P TY%IT\ZW T%MKKMbBbQWVM LQ LQNM\\
LOQKM WZLQVIZQW VMQ KWVNZWV\Q
41 +WZ\M L¥%)XXMTTW LQ .QZMVb)

XZQl KWUXM\MVbl M 1Z\ 11 K

o ZQKWZ[W
0! +-8i$3, 1V XIZ\QKWTIZM TI +WZ\M QV »
1T<ZQJIIVITM LQ .QZMVDM KWYWOWKZWVI VAT TLQIBARMITOIK | X@ WQ \
ZQOMWIN QT ZQKWZ[W XZWXWOWKWMND\WIGEWN I TM VK
KPM IAMAL IAIVDIVW M® 1Z) 1141\ K Z @OV YMTHQ LMKQ[QWVM [MJ

UWLQNQKI LMT KWOVWUM LMT N@OM@®W| UQVWZMVVM UM
LQIVIM 100QIV\I LMT XZWXZQW KWOQWMWUMM[YAMTIW SVAMZW | XI1ZNM

\MZIV W LWAMAL ZQMV\ZIZM VMTTM Y]M[\QW
41 ZQKWZZMV\M QV [MO]Q\W 1A ib XZ® WIMK Q1 TMZ 1T | K K KPM
+WZ\M +W\Q\[bQWVITM V KW W] @ WE bDIMNRQ\WZQ XW[[WVW M

LQKPQIZINI QV KWV\ZI[\W 10TQ 1Z¥\Ty]w >Mv 1LWI\
T%IN\WUINQKI IWZQJ]bQWVM LMT KWMQV\WMKMWVUIWZMWOW LM\l +WZ\M
NQOTQW UIVQNMM\IAN TI "WTWV\g U@ W NMOEQ IR D\ 6TMIRZM[[W LIT
WZM IVKPM QT XZWXZQW KWOVWBM MI[KPWI[[Q &MV KWZIUINI | KWU
VMKM[[IZQW ILQZM QT <ZQJ]JVITMMWMNMVMLWTRTbdRVWIM) uUMZQ\W
VI\W LITTY]VQWVM KWVQ]OITM VMWUQI XZWKMI[[]ITM [MVbl V]WAI

|
S WAWWZMI[I QV OQ]ZQ[XZILMVbI 1JQTQ\IM ITTAM[MZKQbQW LMTTI
XZWNM[[QWVM NWZVM[M +WUXWVMV\M LMTI[FQUUQKWW ]NNQ W XIN M
LMTTI :Q72Q[\l 1M 1][\Q\QI°
!
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IMMVLMZM T%M[Q\W IUUQVQ[\ZI\QOWQWWMNOA LIUMMNIT M XMZ[W VI
LWUIVLI KWVOQ]V\I VWV XW\MAI KRWMI M[WZM QQUIMVMIT \Q\WTIZM
[QUW 4] LQ[KQXTQVI LQ UWLQNQKI LMT
1T KWTTMOQW LQ [MKWVLW OIZIMLY¥ ZWKKWDMDQ M8 T¥MX ! M VM
XMTTW ZQ\MVMVLW \ZI T%IT\ZWLNM\TI LLQYIMOW QKX IZR DY LQM]V [WO O}
ZIUMV\M MU]JTINQAW M VWV LQZQ KMAMMM § ZX\\QWKIQK@ W [XZM[[Q LIT"
TWZQ LQ XI1ZQ LQOVQ\o LMQ OM VAMW @ QNN OWKMAQO QITV VIQIM @KW W | K W
LMTTM 4MOOQ M XMZ TM ZI10OQWW[M TNI[EW [TM Z M}XWZQH BT Q\o OMV Q
T%QQ®\| LMT KWOVWUM UI\MZVW QY]NMQDWQXV\MZ VA KK ZQMV\Z
1T XILZM XZWXWVMAT ZQKW Z [ WKMW OWZN WM V M.MIK ZMWWQAWV M LQ 1I\\C
XIZWTI LMUIVLIVLWVM TI KI[[IbQWMNMTXMNKZ MM UWVWZUI\QAI QV XI1Z
\QAQ" LOQNM\\W LQ OQJ]ZQ[LQbQWMM TWV\@QKRUU OQAN TINQ)\K WM W K P M
NIT[l IXXTQKIbQWVMILQ VWZUM LIgTEQM[QAZWQbQW LQ ]V LQZQ\W\W NW
! \Z1 OTQ 1I\\Q LQ WZLQVIZQI IUUQVQ
0) -I'3.&+#+,2. [WVW M[[MZM KWUXQ]\Q LQ[OQ]V\IL

41 ;1xzMul +wz\M \ziwiviw K WAIOMYWEH @ JQTM KWUM YIMAQW

Q UW\Q"Q LQ ZQKWZ[W LQKPQ|zQPéWZ[MKWv'\ﬂw'%\MiQ\rM\AMrWl K|
LQ IKKWOTQUMV\W [MJIMVM VMQ iéUYd 620 YW\ W Wz Wiz LMT
KQIINQ YIM® [MKWVLW TI ;]XZMUI +WZ\M
IVVIVBQ\]WW Tl +WZ\M KPQ|E%9M|KKMMQ1VY\M\(I/WQ LOQNMW\W LQ 0Q]
\ZWAMZ[QI QV M[IUM VWV KWVKMEZS ¥4 LMWV AW TN\ZQKWZZMVIM
\ZQJIJ\QAW LMT KWOVWUM M KPM xMYIMAW R MILQKUKIMMOQWNQL
VWV ZQKILMAL [WWW T1 LQzMWI IXRTWEInRvVM EREKEWLLW \ZI Q O
1 KK YITM ZQ[ITUV\M LITEAMWBIWYIWQI QLM PMVQQ\WZQITM []TT
FWVIITVI LMT [MOJQZM TI"UWLQNQKI LMT KWOVW
<]WIAQI KWVAQV]IIVW Q OQILQAWVYVY RUBYREUG\§ZMNMUW  TI Y.
LMAM MAQLMVbQIZ[Q KPM TI [MVA\MYBWXWIMTIT OQMARKM WZLQVIZQ
VQ[KM XZQVKQXQ KPM IXXI1QWVWXWUzINpkcMA 4 T H AWM NMMH Q"W Q
[QAQ XMZ TI ZQ[WT]bQWVM LMT KITW ¢ MIMYMPQWVM LMTTI LWUIVL
1VAMZW [MKWVLW T%QV\MZXZZ\/IMWQQ\/%%NL[ﬂ/P‘rXY\d&QQ;{]\AWZbeIZM |
LMTTM 4MO00OQ QT Kwovwum KRX¥ndMEIkW &1 [INYM&AMyT#QVQbQ
LMTT%QLMV\Q\o 0Q]ZQLQKI M [wW RO M IXKEMAM YV LKEMA | R MW 4Mp T
ZILQKIZ[Q VMTT%QLMV\Q\o NIUQHYiZM TLBZMNMIW LQyHWLANQKI L
\IMVLW TW [XMKKPQW LMTT%MO]RIRNVEIMM M1 EWXPMY QEVZM ZQ[]”
OV OMQLOMVQ\WZQ A1 +WZ\M LQ +I[[IbQWVM XMZ\IV'
<IVAW XZMUM[[W Q OQJLQKQ L4 RO \kQUNPYRFMWIVM LMT OQJ
AIVW KPM IVKPM TI +WV[]T\I MAQRWMYEEMAM TV M g TINbQWVM [ML
JQTQ\o LQ LQ[IKKWZLW \ZI Q OMVMLEWEIN oM My QYW 4 WM v [N\\ZIP MV LY
JIbQWVM LMT KWOVWUM 11X QK IXIQMVXAG ART 1MW kM@ 7XZQVKQXQ |
KWV\ZI[\W QV XIZWTI | UMbbw z@kWRMMT Qe ik W TNWURQ[U!

1IZ\ 11 M 111 VWVKPu 1Z\\ \W@WY M# “ITTIMPpQWVM LQAMZII LI Y]M
\MZ 111WK\QM[ K K | KWUXQMZM QT 8ZMNMW\W [MKWVL

41 +WZ\M LQ TMOQWQUQ\o ZQKWRWAHQARNMzM kPM []T
XQIVW VWZUNQAW QT VWUM KW[\QTUYHEK M QK UMM MYk 1 W/ QILQKQ |
UMbbW LQ QLMV\QNQKIbQWVM LMMEUKUWMMWAMYL L WERIVDTELMT 2
UMV\W M[[MVbQITM LMTT%QLMV\OToLRUMWW ¥R PRIEQIEQPINYM LM
LIW \I\MTI LITTY%1z\  +wW[\ # \ZRM [BIRAAM U BKMNG Yy UMZQVIVLW QV
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TI LMV]VKQI\l "QWTIbQWVM LQ TMOOM QV ZMTIbQWVM
ITTY12Z)\ KK VMQ TQUQ\Q LQ [MO]Q\W XZMKQ[I\Q

1IVAMZW 41 ;]XZMUI +WZ\M LML]JKM KPM Q OQJLQKQ
LQ [MKWVLW OZILW KWZZMWIUMV\M AIT]VAIVW T
[KMT\l LQ KPQMLMZM T%IOOQ]V\I LMT KWOVWUM UI\MZVW
KWUM YIMTTI XQ, KWVNIKMV\M ITT%QV\MZM[[M LMT UQVW2ZM
I"MVLW KWVLWWW JV%Q\Z]\WWZQI IXXZWNWVLQ\I []T
XIVI\W M IZRVMWI\W T%I[[MVbl LQ KQZKWI[\IVbM
XZMOQJLQbQMAWTQ XMZ TY%QV\MZM[[M LMT UQVWZM KWVNWZ
UIVLW[Q \ZI T%IT\ZW I1Q XZQVKQXQ M IOTQ WZQMV\IUMV\Q
M[XZM[[Q LITTI +WZ\M +W[\Q\]bQWVITM []T X]V\W

<IV\W XZMUMI[[W \]\WIAQI TI LMKQ[QWVM MUMI[I
LITTI +WZ\M L¥%IXXMTTW ZQ[]JT\I MZZI\Nl M [MKWVLW TI
]XZMUI +WZ\M A1 KI[[I\l VMTTI X1Z\M QV K]Q I1\W
ZQbbIA LQZMWIUMV\M T%IOOQ]V\I LMT KWOVWUM UI
\MZVW | YIMTTW XI\MZVW WZLQVIVLW ITT%=NNQKQITM LQ
AN\W +QNMITMWIUJVM LQ .QZMVbM LQ XZWKMLMZM
ITTI UWLQNQKI LMTT%I\\W LQ VI[KQ\I

+WVKT]LWVW Q OQJLQKQ LQ TMOQ\\QUQ\o IZOWUMYV
\IVLW KPM TI +WZ\M LQ UMZQ\W [*ZMJJM LWAJ\W IK
KMZ\I\W T%MNNM\WQAW M KWVKZM\W QV\MZM[[M LMT UQVWZM
II\WZQbbIZM TI UILZM | XZM[MV\IZM Y]ITM ZIXXZM
[MVA\IMMNMIK\WMT UQVWZM TI LWUIVLI IT 8ZMNM\W
LQ UWLW KPM QT XZWKMLQUMV\W XZMAQ[\W LITT%IZ\ !
.8 VvV I [Q XW\M[[M LQ[XQMOIZM [MKWVLW
TI LQ[KQXTQVI XZWXZQI LMTTW [\I\W KQAQTM

|

9)l &,2&-5#+2+

41 +WZ\M LQ +I[[IbQWVM KWVKT]JLMAI KWV T¥%IKKW
OTQUMV\W LMT ZQ[f WHEI[ WWYMZ M KIW\Q"Q
[I"] QT LMKZM\W QUX]OVI\W KWV TI XZMKQ[IbQWVM KPM
VWV M[[MVLW VMKM[[IZQ ]T\MZQWZQ IKKMZ\IUMV\Q LQ
NIWW - TI KIJ[I XW\MAI M[[MZM LMKQ[l VMT UMZQ\W IQ
[MV[Q LMTT%IZ\ [MKWVLW KWUUI K K M L]VY]M
II\WZQbbIVLW TI UILZM YWIM ZIXXZM[MV\IV
IKUMT UQVWZM | ZQAWTOMZM LWUIVLI IT 8ZMNM\\W M"
1zZ\ 1,8 : | LQ UWLQNQKI LMT KWOVWUM
LMT NQOTQW UQVWZMVVM

<IVIW LMKQLMAIVW Q OQJLQKQ LQ TMOQ\\QUQ\o KWU
XMV[IVLW TM [XM[M LQ TQ\M XMZ TI VWAQ\o M TI XMK]TQI
ZQ\o LMTTI YIM[\QWVM \ZI\\I\I
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<7:- - ,-<-:516)B176- - 419=1,)B176- ,-4 ,)6B<:)<<=)4- :1;):+1
*14- )4 47+)<7:-+);; +1> ;-B =61<- -F*)17 6 |
! INWQAI\W QT XZWKMLQUMV\W LQ ZQ
) K]Z 1 4ZD[\QVI +-++761 [\IVbl LQ \MUXW TI ZM[\Q\]bQWVM |
UWJQTM [QKKPu QVAWKIA TI KWV
N \WZM IT ZQ[IZKQUMV\W LMQ LIVVQ

KWV[MO]MVbl LMT KWUXWZ\IUMV\W
BMTT%IUJQ\W LMT KWV\ZI\\W LQ KWI«L@\QV\QZAMQ IQWUMZ\M[QQ\]ZQQVQT]@Q\

IVIQKQXINT LMT ZIXXW KWV X M PV WINWUXRAA TN VW |TT| L|\| L
ZMTIDQWVM IQ KI[Q QV K]Q TI ZM[\Q\] \/

AMVOI XZQUI LMTTI [KILMVDI LMT Vr% éﬁd

IT ZQ[IZKQUMV\W LMT LIVVW LI U4

VWV XMZKMXQ\Q T|LLWAMAWQUWWZbZMQ'TM?‘{H\PZ[-@/'V\\‘d F TN X

WWMVI\L TI LQ[XWVQJQTQ\o LM T TUMM WWLIR K MWLM TITAV] TN Z/ WY | TWKI
bQWVM | \MZbQ NMZUI VI AIT]\IbQWIVMNZVMKWINZK DMWEZ Q. INF M QQV LEYH V
LI MNNMWJIZM [MKWVLW QT XZQVKQXRM LWWAGT JTWAU| & & &M z ML WALt

T%IXXTQKIJQTQVo LMTT%IZV 1 K K ') |y al ZQ\MV]\I QVNWVLI\I

.755):171 XQ, IUXQIUMV\M QV\MZXZM\I\I 1Q [N
’ K K QV Y]IVIW TI UI\MZQITM ZQKW
POoAT NS o b ! JOWMKMW XZQUI LMTTI [KILMVbI LMT
41 LMKQLRWMM: i 1! LMATL TI KWVNQO]JZIJQTQ\o LQ [V X.
L+ WVKTIEQWN s 1! ITTI TWKINZQKM  M[[MVLW QT ZMTI

O]JINIUMV\M ZMQV\MOZI\W XMZ UMb

OWLQUMV\W LMTT%QUUWJIQTM
YJAAMZ[W TI XZWV]VKQI LMTTI +W,;

LOQNMV[WZM LMT TWKI\WZM ZQKW Z

01 +-818$, KWZ[W XMZ KI[[IbQWVM 1Z\QKWTI\V
41 "QKMVLI \ZIM WZQOQVM LITT (va(\é%dvaJ\ﬁ 8rw QT TMO
TI +WZ\M LQ IXXMTTW LQ :WUI M”LWV A| TI AQWTIbOW

\MVbl XZWV]VKQI\l LIT <ZQJ]VITM L WYl KWZ\M VMO

W,

I"MZ ZQ\MV]\W KPM TI UI\MZQIT rﬁ_w\y\; évl\'h {vbTT/Llprq.%W\\MVQU‘

UWJQTM TWKI\W XZQUI LMTTI V’\&ﬁﬁ%\ﬁ'vw |\lr8'\y ?VI\]ZITM KM[[I

KWV ZIW\WW IMITKMTEQIAMVDbI LQ [V Z'@ ??AZ'\L" TT%WZ(%MV\IUMV\W uQ
W] NP u

OQILQbQW | KIZQKW LMTTI TWKI KKP
VQW LMTTI [AM[[I XW\MA ZQ\MV| 1 I\fl\ﬁlDll)]UrIR)& |\6 b@djoib,w\;[:(\\?vML
ZMQV\MOZI\W I\W\ZIMZ[W QT ZQXZ\ Q’\(AlrMﬂN TMV\RQVKQLMV\

LQUMV\W LMTTY%QUUWIQTM I*M~” %(I 9 T'\&J VdMIILPﬁ\}I('Mﬁ'T\NIKWT\O LQ
TI LWUIVLI KIMYd [WZQKM TWKI\ W LLIJ _

Ll L UW TWKI\WZM
VIVLW QT KWVL]\\WZM ZM[WI[Q U&\I \A//ylZTMXI\(R/ILL%\y
N

LQ \IT]VQ KIVWVQ LQ TWKleWVl\Q/V\)V fIOI_I(bJN(y W, Wrve cm L

NI"WZM LMTTI [WUUI'LQ M]ZW WV\Z'\\W LQ T
[ Q_M] WX M ZIbQWVM MKWVWUQKI X

8Q, XZMKQ[IUMV\M X]Z I"MVL L:11\lI.KI_4 I
VI\W TI KWVAITQLI LMTTW [NZI\ W X Z UVEZ \g\\WN\ZI NQTo LQ

|
JVDbQWVIZOQW )LLMWW ITTY%=NNQKQW XMZ QT 8ZWKM[[W XZM[[W TI

+WZ\M LY%)XXMTTW LQ 6IXWTQ 1@ ;MbQWVH5HQOQTMWY [NNQKQITM
!
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TI UMZI ZQKWV[MOVI LMTT%QUUWNWVIM\XEQMI L'MTILDIZIQ\W\W IT ZQJI:
ZITM [KILMVbl VWV XW\MAI KWVKMMZIZMQEOXWMKM[[IbQWVM LMT
ZMQV\MOZIZM QT XI\ZQUWVQW LM ZINVKMWEZIMIKWKV\Z R ZIRMWQW VM L
1 \]\WWQ Q KIVWVIQ KWVAMV]\Q LINQ NQVW IT ZMXMZQUMV\W LQ ]V

91IVAW IT [MKWVLW UW\Q "W QTQIQKQ VI[BMWWVEMZ Q[NEAI\W [TTI AIT]
KQM\o ZQKWZZMV\M INNMZUIA T0O QQVYTK QMDY MMAQOWQ[]IZRY JI[M LQ

I M K X K QV KWUJQVI\W L QXN [ KW W VKW QR ZM W
Vv [WI\MVMVLW KPM TI KWZIM [MYXZW\WXIWMW ]V [MKWVLW
I"MAl WUM[[W LQ TQY]QLIZM QV [KMNANIMMIM6 TM [XW[M LQ# V L

V\M ZMTINQAM ITTI XZWKML]Z! L@YNEKMW LQ[\WWEW[EHBM QV QXW\M
LQ M[MK]bQWVIM XMZ ZQTI[KQW KWV\ZI\W\W LQ TWKIbQWVM XMZ QVIlI

+WV QT \MZbW UW\QA"W KMV[JZIMWZIM QWML QWVK K VI AWT\I
LMOTQ 1Z\\ I M ! K X K XMZ I"MDWITK W ENTTWMZZD\\GT TWKI\WZM
ZQITM MZZWVMIUMV\M LQ[XW[\W XIWZX\M KQZMT §IV RWILXWMMM Q KIVWV
bQWVM \ZI TM XI1Z\Q LMTTM [XMNQZWTMOQINKQKWXIWEWILOMTT% QU U

UMV\W LQ UMLQIbQWVM QV Y]IVAW TI UIVKI\l XMZKMbQWVM
"MI[Q[\MAI KWV KWV\ZWZQKWZ[WNVZ™ KW WINWWY KWM [IZMJIMZW [\
LI\W\WZ M [KILMVNPMWOQWVITM W TMOITM LM
+WV T%WZLQVIVb] LQ ZMUQ[[QWWAWLMZ VW W MWIAMNV\W QV K]Q Q

v Tl ;MbQWVM <MZbl PAMIQ[KXWI[FTW QIQT OWLQUMV\W LMT .
[MV[Q LMTT¥I1Z\ KWUUI K XTRVKMIQWMMQM@WWWYVNQO]ZIA LQ

LMT ZQKWZ[W IT 8ZQUW 8ZM[QLMXMEIXQZ [TEMMIMWA]ITM INVW LI 1UI\
[MOVIDQWVM ITTM ;MbQWVQ =VQ\ONVYPV ZIOQWVM LMTTI ZQTM
AMVOVWUWNQTIWQKI LMTTI YIM\QWYM™M KQYV\XIZIM W VI ZMVVW KWZZMT
IN]\W ZQOTJIZLW ITTI ZQKWVWI[KQXMZKMbQW\NNMAMWNZM KINWTYW QV [MO]
KI\WZM IT YIITM QT KWVL]\\WZM]Q\W1DOM UK\@WVINOQW |IZIZPQ TILLWAM XN
ZQKWV[MOVI\W T%QUUWJIQTM XZRUHQAWVT T QM\KJ I IQ[KZW A A1 T¥% QUL
LMVblI LMT KWV\ZIWW LMT LQZQWMTITMAVM | ¥ WYURMYYWMVYMIAT 1T TWKI
LIVWWV[Q[\MV\M VMTTI UIVKI\I XKDAKIMb @QW VOWLLDPQ MV\W \IV\W QV AC
VWVQ LQ TWKIbQWVM MAMV\]ITUMEZNM\AW KVWUNREZQVLAMQ QV \IT K
ZQWLW [JKKM[[Q”AW | LM\\I ZQKW VYMGEW WEKWZAZMNVW\IXMZ QT ZMTI
ZITM [KILMVbl LMT KWV\ZI\\W W KWV{NO MW BITMMX ZMIOM M[I\\W ILMU:
LMV\M LINl LQ KWVKT][QWVM! LQ ]UIbBQJWYMTMX ZL@WNKW 1R [MV[Q LM
41 ;]XZMUI +WZ\M ZMOQI[\ZI*l QV6MW ZINAM INTTKPM KWUM WI[[MZ"
[JLLM\W\ I YIM[\QWVM LQ XIZ\QKWTVAM LDQ@ZT@RUMMWQWMMTIQT X]V\W LQ
XZI[[Q IXXTQKINQAI M LI QVY]ILZ I BW[DQWNTTUMMQ INKXQNVMTTM LQNNMZ
XZWITMUNQKI LMTTI ZQ[IZKQJQTQLo" L\WW TZQEW MEZMOIMMXIVTQ ~1T]\Ib
\QAW TM[W LITTI ZQ[WT]bQWVM MOWZ\QUMVKWKQVM@ZKWMW LMT JMVM

\ZIWL@Q L]ZIN TI [J[[Q[\MVbI LQ LIM KWW\ZOX>XQV[NINZDb1 LMZ N K MW@ LW
WZQMVV\IUMVAQ QV [MVW ITTI UMUMTQ U KW@ ] EIQ\[WZ QM WG T MM Z A M V ]\ \
LQ TMOR\\QUQ\o TILTKQW LMT JMVM LI XI1Z\M LMT KW\

"MKWVLW ]V XZQUWXWZ QYNT VMWK MbQWVM LMQ KIVWVQ KPM [I2Z
M \MVLMVbQITUMV\M XZMAITMV\MN W [9IT] [KILMUBMTLMT KWV\ZI\\W
#V LMT #V LMT % LIVVW ZQ[IZKQJQTM QV Y]IV\W
LMT #V LT TWKI\WZM KBRWYMIQV\MOZIA ]V KWZZQ[XM\\Q-
KPQM[\W M W\\MV]\W TI ZQ[W T]bQ@WMW M MWAK KLQ X4 AZ \M T MKW W K IQW Z M
\ZWW  LQ TWKIbQWVM XMZ QVI[IOWMMUMYTWQUUMWIQTM VMTTI LQ
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NIKMAI AMVQZM UMVW QT XZM[]X®MWWVQJQZYN\MWMNIZQl VMT \MI
YIITM [Q OQJ[\QNQHKI~AI QT XIOIUMMIWTM [XMKQNQKPM J\QTQ\o WNNM
,QA"MZ[IUMV\M [MKWVLW QT XZQUUWW RDVYMQIZDbHOW K®UM TI ZM[\Q\
KPM ZQTMAIA MZI T%QV\MZM[[M TUWWQLTIM TXZ0MU L MMX P U MWWK T][QW V
LMT KWVLI\WWZM KQWv TW [XM KQINQW W MIV KNVAM.[\MWIZMOQWLIQ M U X Q M
UMV\W QVLQZM\W LMT JMVM LIL@ XW\Z\QWNQEQKW [VOVMQ ZM TRKWVLC
XW[[QJQTQ\o XMZ QT TWKI\WZM ZRQ XK ZLKWITX D M | QAT Z KMWKE [2[ XMAU M
\QAW XI\W]Q\W | NZWV\M LMTTI KWK KINQMPKWW WA M M\W\ZQ TMWKIbQWV M
KW[I TWKI\l 1V \IT [MV[W T%QVILMWXQWMMWWYXKWVEIW KW[z XZMV
\QbbIAl JVI "QWTIbQWVM LMT XZWODZ¥ NI QMVOMBQINIM UQVWZQ\IZQW
XZMAQ[\W XMZ LM\\W OWLQUMV\IW QYL@ DM\VWM LMKKRIWY M KWVKM[[W
ILIVVW ZQ[IZKQJQTM® KWQVKQLMZITIQW VI IWR/IN WWN KIVVW ZQ[IZKCG
\IQ\@VW ITTI [KILMVbl LMT KWV\ZNT\WbWI ZWQ VIWZ MITEI TI ZQTMAIVDbI O
VIWAT TWKIbQWVM WAAMZW [MKWYUMVIW QV\MZXZM\I
bQWVM XQ, ZMKMV\M AWT\I | AITWZDMZMVW LQYMRLIQVIKWUM IVKP
\]Z1 LMTT%IbQWVM ZQ[IZKQ\WZ QXK ZQDXMWG [ TYWIND QWNM\LZM QT NI
ILMUXQUMYMW\LIM\MZUQVI\W LIT DMUX@KM V\W QV [u KWV[QLMZI\W

LQ UMZQ\W \QKQXI\I LMTT%QUUWJIQTM LI XI1Z\M
! LMUXQMV\M ZMVLM VWV [WTW QUX
) -I'3.8+#+ 2. bQWVM LIMUIXEWOZI\\]ITM WZQOQV

AM ;MbQWVQ =VQ\M ZQ\MVMVEW'\NRWL 1YW 16 MPQRWXMLQIKM ITT
UW\QAW LQ ZQKWZ[W PIVVW ILMEMAM | TV xZ@QMé [ Mo% @p WV RINW 1]
QVIMZXZMVINNQAW [QI X]ZM KWV LRI KEKMWkMOM VFWXZQl [NMZI

1V XZQUWR[MbQWVQ =vQ\M \MVHMYMEIKRNWZQIUI LMTTM XZWX.
LMTT%IW]ITM 1ZMIT\o KWVA\ZIWTITMZMAIM T TwkibQwvMme
QLMV\QNQKIVW TI tKiI][l°e LMT KWV\EY WM 'Y ThRk4YQYWY W MKMITIZQW
VMTTW [KIUJQW QV [u KWV[QLMZIW¥E Yz Wi T\@F B V62 i Mw\NAY MVLW K
UQKWKQITM ZIXXZM[MV\I\I LIT oMM W\ QOM¢MI[Q LMIMZUQVI
IMVM QUUWXTMW UwaoM\1ZQw LR VREVWIY MM  QV Y]IIVAW LMAQVIAW
XZMVLMVLW KW[z TM LQ[\IVbM EZIVTIW\ kMKW (MY MMTTIE ZQKW\Z]E
LITT%QVLQZQbbW UQVWZQ\IZQW M T IR WMN M\ 2 Wo \WRZ YiM T ! [T
[MKWVLW K]Q TI LQUMV[QWVM K@M KE¥ MUNKAIQW ME MAMVATITU
MIIUM ZQ[QMLMZMJIM VMTTI [WTI 1Z20URvkEM UMMy TM i MbQWVQ =
UMV\W LOMMUMYM LI X1Z\M LMT TW KMUEZM\W\MbDT LY2QUXWNIDQWVM L

"QNNIW QVIMZXZM\IbQWVM QWPAN G ! MMz MIGRIKEN MW bI UTOOQW
LQ \]\\I YIMTTI XZI[[Q QV K]Q KPQ MW IQT T MWAM, I YIITM 1JJQl
XZQM [MUXTQKMUMV\M LMTTI XW[[QEQMOREL RV B/ | MARAMR KH! LMT KA
ZMWIUMV\M Ul QVAMVLM J\QTQbb M4y QM EMY KRMMY MW LMT KWVL]W
LO\M W \ZIZVM XZWNQ\\Q [MV[Q LMTT%IZ\ KK IVKPM IT

IV AT [MVI[W QT KWVA\ZIWW LQ KWK W WMMTZaMYTR K RX ! KMI[IbQW!
VIWAW WZQOQVITM M XQ, 11V NI HRM QW g MWMMU & )Y KINE XMZKM
OQJ]ZQLQKW LMTTM [NMZM LQ MVEMYKWZ3 IkQ I Q@YMVIHT W KAEMV DI LI
LIJV TAW QT TWKI\WZM [WLLQ[NIVARHW ERMIKQXIGKW EWYLINWWZIM
ZM[[M ITTI \ZI[NWZUIbQW\ONX WQ V' AM KW\ GreR_Rée "I TINIbQWVM LMT O
VQJQTQ\o UWVM\IZQI LMTTI \MUMEZOY W W& bR pld M @b KQZKWINIY
LMT JMVM M LITT%IT\ZW QT KWWENL WA G MM U W k W4\ M ZQK
QVAMZM[[M | nzifNwzuizme TIXMINWzE8EVIIZH LITT#QUUWIQT
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QV\MZKWZ[W \ZI TI ZQ[WT]bQWVM MZMU N]ZZ N\V[\QWL W ZQWYVWMOVQ KI[V
KWVAMVDOQWVITM LMT ZIXXWZ\W LMTT%IZ\ | K K ©

MWW WZQMVAIUMVIW  \]\W\IAQI ~QMVM UQ\QONW
LITTI XZWV]VKQI QV KWUUMV\W QN&REB¥W24. Q' LM\MZUQ

VIbQWVM M TQY]QLIbQWVM LMT LhV VY% KXWV ZWZLTM 1ZQbowvo =V
[IZKQUQTM XZQUW UW\Q AW QV IXXTQKIbQWVM

-L QVAMZW TM ;MbQWVQ =VQ\¥q \Z\y\plEMVMbLWVTUW\QMbQWVM M
LQ[\QVbQWVM \ZI IbQWVM LQ |LMy,\;§g54MM\bvb\le,\qq<vvaTzprMz TI LM

[1IZKQ\WZQI VWVKPuU QV XIV\W yQu\IRYGI Qb Z@W WM [wZ!
L1V WIW MWL W KWV [M O[WINBIT QVMIVW T¥%M[Q

OMVbI LQ M[KT]LMZM WOVQ IJ\WUI\Q[UW "WT\W | QLMYV
\QNQKIZM QT tLIVVW® LMT TWKI\WZM KWV T%QV[QMUM LMQ KI
VWVQ VWV XMZKMXQ\Q M XWVOWVW 1Q [MV[Q LMTT%IZ\ !
KK QV KIXW IT TWKI\WZM T%WVMZM LQ KWUXZWAIZM KPM
VWVW[\IVIM Tl ZMMO¥Q@QWWNMQTM XZQUI
LMTTI [KILMVbI LMT KWV\ZI\WW QT fLIVVW® KW[\Q\]Q\W
LITTI UWIWKMZKMbQWVM LMT KIVWVM NQVW ITTI [KI
LMVbI W ITTI [\QX]TIbQWVM LQ VI VIWAI TWKIbQWVM [Q
[QI JO]JITUMV\M "MZQNQKI\W

AT KPARKPQM\I IT TWKI\WZM TI XZWAI LMT VM[[W
LQ KIJ[ITQ\o OQJZQLQKI \ZI T%“MAMV\W LQ LIVVW M TM ZM
TIN\Q"M KWV[MO]MVbM XZMOQ]JLQbQMAWTQ QUUMLQI\M M LQ
ZMMM

0 YIMV XZW[XMWQAI MOTQ LWAZo LQUWI[\ZIZM LQ
M[[MZ[Q \MUXM[\QAIUMV\M 1\\QAI\W LWXW [*MZ W\\M
VI\W TI LQ[XWVQJQTQ\o LMT JMVM XMZ ]VI VIWAI TWKI
bQWVM | \MZbQ KWV TI KWV[MO]MVbl KPM ]V I\\MOOQI
UMV\W LQ QVMZbQI QVOQI[\QNQKI\I M XMZ[Q[\MV\M VMT ZQI\
\QAXIMZo KW[\Q\]QZM ]V MTMUMV\W LQ AIT]NIbQWVM

LMTTI [JI KWZZM\MbbI LI XIZ\M LMT OQJLQKM LQ UMZQ\W
1 ]JT\QUW QT ;]XZMUW +WV[M[[W PI M[KT][W
TYUIXXTQKIJQTQ\o QV QI IVITWOQKI LMTT%IZ\ | KK QV

YIIVI\W Q[\Q\]\W ZQNMZQJQTM ITTM [WTM KWV[MO]MVbM ZQJ[IZ
KQ\WZQM LWAJ\M LIT ZQ\IZLW VMTTI ZM[\Q\]bQWVM LMTT%QU
UWJQTM LI XIZ\M LMT KWVL]\WWZM KW[\Q\]Q\W QV UWZI
1V KWVKT][QWVM TM :MbQWVQ =VQ\M LMTTI +I[[I
bQWVM PIVVW MV]VKQI\W QT [MO]MV\M XZQVKQXQW LQ LQ
ZQWWT LQZQ\WW LMT TWKI\WZM | KWV[MO]QZM 1Q [MV[Q LMTT%IZ\
KK QT ZQ[IZKQUMV\W LMT LIVVW LI UIVKI\W O]ILIOVW |
KIT[I LMTTI ZQ[WT]bQWVM LMT KWV\ZI\\W XMZ QVILMUXQUMV\W LMT
KWVLI\W\WZM VWV "QMVM UMVW LQ XMZ [u QV [MO]Q\W ITTI ZM[\Q\]
bQWVM LMY XEIQWMI TWRTI VI\]ZITM [KILMVbl LMT KWV
\ZIWW Ul ZQKPQMLM VWZUITUMV\M TI LQUWI[\ZIbQWVM LI XIZ\M
LMT TWKI\WZM LQ M[[MZ{W TMWKAM[\QAITUMV\M I\\QAI\W VI
\MVI]\l TI LQ[XWVQJQTQ\o LMTT%QUUWJIQTM XMZ ]VI VIWAI TWKI
bQWVM | \MZbQ NMZUW T¥%IXXZMbbIUMV\W LMT OQJLQKM LMTTM KQ
[\IVDM LMT KI[W KWVKZM\W IVKPM QV JI[M IT KIVWVM LMTTI J]WV]
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JWWWZIVLE LQ ZQKMZKI QV 41 IVL ;J[MOVIJQTQ\a XZM[[W
=VQAMZ[Q\o LMT ;ITMV\W M K]T\ZQKM LMTT45U[NMZIQV W ¥ N NMQKDQTM Z
[Q\o +I\\WTQKI LMT ;IKZW +]WZM +WUXWVMV\M LMT +WUQ\I\W
-LQ\WZQITM LMTTI :Q7AQ[\I t,M 1][\Q\QI°
|
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LIZM JVI ZQ[XWI[\I INNMZUNQAI ITTMJIIWN\ GV IOMMWMANA ;MVbl TY%MN|
[XW[\M M LIX]¥][ZQMK®ENM QT UJ\]WLMW TI XZWXZQM\o LMTTM [WUUM M
TI\WZQW [\QX]TN\W XMZ ZQXQIVIZWVT M XZNMINWIVMRYEY TYWJIITQ
bQWVM LMJQ\WZQI LMT UNJNIZQW I"MZ[W QT UJ\]IV\M

VWV v XMZRWW v KWV\ZIZQW Vu DI FIREMODM Vu

ITTHWZLQVM X]IITQKW# T%IKKZMLQYW bR Mo [WAESYY MEIWo [k w v w
ONM [IT KWVAW KWZZMVIM v QLW Y MW MZIGNNQKRNY M MrARY Iviw oT
\MOZIXM LIMIHQVV[MOIMVDI QT XMENMRQAWXEZ1 kQ\\w 1T YIM[Q\W XV
UMVAW LMT KWVAZINWW LQ UNIW [Q BYNMIQUWYWMYOWWRMrT1 vinizi LmT
KIQ TI [WUUI UMV IVKWZKPU VIGWKWYIMEW \[Q1 NOXOKW W [M Z
UIMZQITUMVAM [Q1I XW[\I VMTTI LQIXWMRIRTRVEMT\W Lo ujw kT
\INIZQW UMLM[QUW UMLQIVAM I)xXIVy¥W1ih k@IXWIRIQI TI LW\\ZQVI
bQWVM ITT%HQVIMZVW LM KWV\W ,WZA MM My LW TN B Y WWM 26 mw 11w
TY%MNNM\DN@OQUMTTIKI[W LQUWAVZRMLIGT Y]ITM Y]OVLQ\Z0 NI |
NIW\W KPM T%QUXQMOW XMZ T¥% N M)Q¥WQ WY M vV 6 MOMU ol TT1
MIQI\MV\M XWZ\I QV VMONQ "W Q& ¥{\FQUIWY QW[EMT ¥ixhim LmT upr
VZQWH# LQ NIMW - QT XIQPQ RAYM YW \W TTUM TM [WUUM LQ LMVIZW []
[MVLW JVI LMTTM UWLITQ\o LQ 1\QTRPAW LY 5z [MUUM \MVLMZM Q
UINTI\M  LQUW\ZI KPM QT UINIINZ QW \RIGRANIMM ANKTIIW | XZM[KQVL!
UMVAM LQ[XWZZM LMTTI [WUUI 1T P IVM T ROMARWY (B &@WO W LY
KWVLW YIM[\W XZQUW WZQMV\IU YA MU T MV KMLMT 21
OQWVIUMVAW ["WTA\WK -GN MWIZMWZI1 UWVix7Mul +WZ\M ZQTMAI KPM T
TQNQKINW KWUM JVI UMZI LQTIb QMMM T AN HUQWNILWRZGWe 1T Kw v
OIUMVAW LMT LMJIQ\W XZMMIIQ\MY M Wop 1AMl BMozm Tvi \oxwTw
\JU LM VWV XMAMVLW XQKI UI PI VI\]ZI UMZIUMV\M LM[KZ
1T [MKWVLW WZQMVAUIUMVAW JKWMM\GIMQW MNNMAor iuMyiM QT Li
UMVIM IT XZQUW LMNQVQ[KM QViYKMERW YN Wo WTH(WQM‘%HVLWTW
KWUM JVZWXMZIbQWVM UMZIUMVQW%ZVM'\(/\\IMQBI\{}LL@(MI\,ZLWV\MUMV\M ]
M IAMZM [IT KWVAW KWZZMVAM M QLW Vil b R0 WEM oM dKdzmML0\zoK

LMVDM LMQ LMIQIQ XZMOZMILQ KW\ KW VR 04T M 1oy r AR RIKK 2 M T AT

bQWVM\LMTTR:KZ L MAMEWQY [WIWR| 5 | MVIZW QV ~QZ\, LQ ]V LQNNMZN
MNNMXV@\LWMTM VWYV XKW KWl QMMM [ xQAZOMM Z TW 6 WYV [Q X]+ Y]1TC
UWLQNQKNW [WTVIVIW QT \MZUQW¥ ¥\M¥]JW2(@MH%@.WVWMMWVM
[MVDI ITK]VIE VWAbQWVM LMTTY4WAGO QY MR I WIVKRR T Lo v MNNN
bQWVM LMT KWZZMV\Q\TYWRKIY IV (M fd DAY [XW[\IUMV\W VWV [V

VWAIVLQQ\WTW MIMKI\Q W 1bQWY(MQ UM kW THGORM W ZA@x zQw QT X
KZMLQ\W | NZWV\M LQ ]V QVILMU%QJ%MV\(/\M/ LMT UJ\]INI

ZOMWAZb® KWV[MOIMVbl ZQ\MVMZ[Q KW[\Q\]Q\W LIT

UI\]W WZQOQVIZQW M VWYV L|TT|9H;§L<Q<&|\@LQ | UWLQNQKI
bQWVM LQ Y]MT ZIXXWZ\W MKWVLW Y}]{V’\Y[\I ’ﬁuxw\&I | \
bQWVM LW\WZQVITM [MJIMVM XMZ 1 gﬁW |u% +\)0’Z M LQ 4
LMT UMW [QI [INNQKQMV\M TI LI MMbb%%V Q%N M PQIZQIW
[WUUM XHPMAMVQZM [IVKPM UMLQI M VLW QT XZQVKQ?>
LQ\W QV KWV\W KWZZMV\M ZMI\ W\AQ%{TM WR?WV "l“\\’b \WLMT KW
\]INIZQW IKY]Q[\Q TI LQ[XWVQJQT \ |\|z|[ < '\I"LMAT,\ATZ/“\%JJK
KPQIZIUMV\RI YMWVI[Q@IVKI 0Qo K& cg/ ]] QW [Q QNQ

KWV LM\\M [WUUM ZMITQbblI Q1U]i] TEMA WY M ! LQRIXWVQJIQ
]\] [T [IW KWV\W KWZZMV\N
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M QLWVMW IL \ZVLKRQ O@MABMIL MT KWV
\ZIWW LQ UJ\]W B6WV ZQTMAl Y]QVLQ TI KQZKWI[\IVbI

XMZ K]Q LM\\M [WUUM "MVOWVW KWV\M[\]JITUMV\M LM
[\QVI\M | ZQXQIVIZM XZMOZM[[M M[XW[QbQWVQ LMJQ\WZQM
VMQ KWVNZWV\Q LMTTI UMLM[QUI JIVKI XWQKPu QT KWV
\ZIWW LQ UJ\]W K L [WHIN]\WE@REM QV XZM[MV

Y]IQ[Q\Q XZMAQ[\Q M  1Z\ K X K KW[\Q\]Q[KM \Q\WTW
M[MK]\Q AW ~ITQLW ML MNNQKIKQM IVKPM XMZKPu T¥%QU
XQMOW QV \IT [MV[W LMTTM [WUUM UJ\]JI\M v NZ]\\W LQ
INWQ LQ[XW[Q\QAQ M[\ZIVMQTM TI NIWQ[XMKQM KWV\ZI\\]I
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:18=,17 =614)<-:)4- ) 8):<- ,-4 5):1<7 <)4)9 676 :1+767;+1=<7 16 1<)

41) 8-: >174)B176- ,-44Y,7:,16- 8=**4T+%- ,%)88-447 ,1 )6+76) ;-B
11 7:,16)6B)  .-**:)17 6 |
! WAWMVI\W T%IVVWA\IDQWVM VMTTI
) KIZI/QQ[MXXQVI )>7417 LMTTI [MV\MVbl LQ LQAWZbQW X2Z\
L%ZWZQOQVM XZM[[W T%=NNQKQW I
Nl LQ YWKWVI M KWV[MO]MV\MUMV\M
I N KIUMV\M L I\W K TM T
6WV X]* M[[MZM ZQKWVW[KQ]\I ITT1/
ZQLQKW [\I\][ITM Q\ITQIVW TI LMI% %‘fé %Zv\gx
VIVKQI\I LITT%I]\WZQ\o [\ZIVQMZI
TI\MZITM LMT UIZQ\W ZIAQ[IVLW %Vbd\W\lﬁMVK @QZN\VM l
[[ 4 V !l [WWW QT LIXTQKM XZWMQCD‘{/\XZLCMIICD%[WMQWQ(TM LMT +W

JTQKW [W[\IVbQITM M XZWKM[[]I'l[MV‘AMNZIMLO@[L\QY\MDZMYOQ\/ IX M Z 2O KIP
VMQ ZMOQ[\ZQ LQ ;\I\W KQ"QTM M Q >£\?¢M‘1“P|LW®U%Y/\Q I\A W QMAR ZL §

QITIUQKW NWVLINQ [JT MITIY AQWTIy T%ﬁ/@ W ng LW NV -
bQITM MM ZW KM[UMT\ITQ [WVW QV. ﬁsﬁ
VIUMV\W Q\ITQIVW KWV TI KWV[I\ﬁ%J 2 Vi VIR

LMAM WZLQVIZM TI KIVKMTTIbQwMMIQ XZQVKQXQ LMTTI + [\Q\[bQW
XZQ" LQ WOVQ LQ[XW[QbQWVM I \]

;755):17! LQEW@ IT UIVIMVQUMW\W LMTTI UWO
POAT ONRSSWGSGanan st Q KWRIQLV Q™M QV ORQRJLQbOW QT L

.................... ZQOMWW LMT ZQKWZ[W QW &QAWJT |

P4l LMKQLAWMNsss P UQ\o LMTT%IVVW\N\IbQWVM MNNM\\]I

D+ WVKTIEQWNMQ s P! AW KQAQTM LMT +WUJVM LQ )VKW

!
!
0)! -I'3.&+#+,2.
01 +-8158; 1 UW\Q"Q KPM PIVVW [XQV\W TI A

JVKWVI IL IKKWOTQMZM QT ZQKWZ|
=VI LWVVI LQ WZQOQVM JMVOAM[KE W IuAFICRUVW \MIV\]ITM LQ[IUQ
QV 1\NITQI LWXW IVVQ LQ UNZQYW VWV LW XYW ZOMAN QVvi\MZVIbQV
[13Q\W 1J][Q M A"M[[IbQWVQ LIT Ulg@yW XMZ \]\\I TI L]
ZINL LMT ZIXXWZ\W LMKQLM"I LQ 1"{ QdBNL BIKHZ W MINZIQ\W W[[MZAIV
LQ [MXIZIbQWVM VMQ KWVNZWV\Q\ N Q\M]MIMW| WR MWW XWZ\\W LQ L«
OMZM Y]MZMTI XMZ UIT\ZIWIUMV\QUQVY WM QOFRM[P QV LI\ N
)T NQVM LQ I*"QIZM TI XZWKMKIMI[6Q OMXNMb QY MMQAI 1L W\\MV M:
MTTI ZQKPQMLMAI ITTY%=NNQKQWpRNVVYMWLMP"RZWN M T gUWWVYW QV X
LQ )VKWVI TI [KPMLI IVIOZINQKI QW KIQAMAIKWW ¥ KWV MV WHI® MV X
VWINW T%IWW LQ UNZQUWVQW# QVQKPN \Y KK YWV W AWV IuUMVI\W |
XZQ" KPM QT UIZQ\W I"M"l 0Qo L@WMbQIW by TMQ I []I T| +wz\M
QVIIX]\I  QV LI\I [MKWYV LW K QZ R KW M2 ks IGf] | 0 QWO TOITM V\W
UQKW KPM XZM"MLM TI\NWZU]TI EMD AQAKILRAWXZM[MV\I VI NWZUI XI

6WV [WTW LIVY]M TI LWVVI VMMV IW\LRY uinzQuwvQw Q[TIU
NWZUI\l LMT ZQX]LQW Ul QT UIZQ\W IAMAl IVKPM
|
SWWWZM[[I QV OQ]ZQ[XZ]LMVbI ML 1JQTQ\VI\ ITT%M[MZKQbQW
LMTTI XZWNM[[QWVM NWZVM[M +WUXWVM¥5M[QMT VAMAWUTNNQ/K QU@ MV
ZQITM LMTTI :QAQI[\I 1,M 1][\Q\QI°
! !
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[MO]JQ\W | LMKQ[QWVM JVQTI\MZIEW [LONTQUWZ Q@Y XAV KQWXQ NWVLIUI
NZWV\Q LMTTI UWOTQM [1\ZI*"MZWL W [X@ MQM\WWYIQQ NVOZKIDY QVIbQW
KPM M[XZQUWVW QV UWLW QVMMWIT"WKIQQTMLD LGNV LIT XZQVE
LQ XWZZM NQVM ITT%I]\WZQ\o UIZQWTM []JTTI [XW]I
+WV QT \WZWOMMVLM XZWXZQW; MTXKWKIMQZ\l LQ Y]IV\W IZOWUMV
JOTQ\0o ZQ[MZANI ITT%IWUW LQ [K@GWXTMIMEIMLQT) VKWV Q UMY [A] KP
KWV ]V IWW JVQTI\MZITM LQ AW TMQV|KQWWOT @UWMWWQLLMTWUINZQUWV Q
KPM X]* Y]QVLQ M[[MZM XMZNMb QAVQVY]TW AN KR ™ [JMWb IQRAKM/ UXINQJIQTM
TI UWOTQM VM [QI | KWVW[KMVbl 1VAMZW [MKWVLW Q OQ]JLQKQ V
8Q, VMT LMWIOTQW QT XZWAMMKQUIMWWW KEM[QWKVED[XMW\I\W QT
XWZI QT ZQX]LQW [Q TQUQ\I | ZMKMWQ XMW DMKW\MZWMKMITIMTM VWV
ZITM LMT UIZQ\W KWV N]JVbQWVQ Q@ WUMTIWOUMLEY XBEM[XZWKMLQ!
LY%I\WW LMTTI AWTWV\o LQ Y]M[\%FQR LD WQ QR QVQE DOWVZ L@ LUAIN M [I L
AQVKWTW IKWVQ]OITM ZIVbQI LMTT%MNNM\\QPrQ\o LMT KW
1 OQJLQKQ LQ UMZQ\W INNMZUIVWORPMI\\@ NYMQOLMT @®RW MUMZ
KWVW[KQUMV\W LQ \ITM 1\\W VMEZWAWMLQYVMMIW\WQQXIQX]LQW [Q N
TQIVW OTQ 1Z\\ [[ 4 V 1 X ZN XKWL WWW. MP™I AWTWV\o LMT U
Q XZWAAMLQUMV\Q [\ZIVQMZQ QVLWMINQXYQNQMEZ [QV I TMONIONW ITTI VW
UQTQIZM LMAWVW M[[MZM IVVW\N\M[QW XWQ TKIMKONZWIQI\ERITTI UWO
QVIT®RI M T%IJ\WZQ\o XZMXWI[\I | TZIWOTVM&ENI[BRQWWWMOMMMQT LQZQ\W
AMZQNQKIZM TI [J[[Q[\MVbI LMQ BEIY LMDTGNNENMVMORQOQLOOTPT KW V\Z
1Z\\ M 4 V! I VIV | KWVW[KMVDbl LMTTI LMKQ[QW
1V XIZ\QKWTIZM [MKWVLW QTUUQOXWI[[W T XMZIRN[W NWZ\]Q\W
LMTTI TMAOXZMAWMMLQUMV\Q [\ZIVQMZRXAKJPI\QAQLIMIVb&IVW Q OQ]LQ
XIKQ\o LMTTM XMZ[WVM VWVKP ul KKIWZMI[QY\WAWD IL L QX Z4 XK W EATIT L2Q] NV |
OTQI W LQ LQZQRIVYMTNINNXMRAMWIDNM RVDZKI T%MNNMWQAI KM[[IbQW
YIIVLW [QIVW [VI\Q XZWV]VKQI\Q \IQTWMWW I LWV E@\6 " DMMTVWI LMQ KWVQ]
AIN\W TI K]JQ TMOOM v ZQKPQIUINI LITVTHMZW ZQT XM TIMA QUMV\W QV
v Il XNZKPu VWV [QIVW KW V\72FZR W TI%WRZMQMM ¥XVZLQVM X]JJITC
JTQKW M [QIVW [VI\Q ZQ[XM\\I\Q QMMYLZAQ VK @ QI RMMNIE TR0 QN TYTW Z.GOW M/
<IVIW XZMUMI[[W TI +WZ\M LYNXWNTYQW MKIPIQ IZWYNVI XW[\W KPM [
KPM TI KWUXI\QJQTQ\o KWX\T%WEMDVNMQIMZITRIQW. IT AQVKWTW UI\Z
[[ 4 V 11 M[QOM JVI A T]\IHQWMVBMIUXMVblI VMKM[[Q\o LQ ILL]Z
KWUXZMV[QAI VWV [WTW LMQ XZQWIQ® M@ WWW LMBINMWN\TR T Y]QVLQ
LMTTI +W[\Q\]JbQWVM M LMQ XZQMVERQXQ FWAZIVMIQKMPUTQMIITI +W[\Q\
IVKPM LMTTM TMOOQ WZLQVIZQM MMM TMVWVEZQ M) K WMWYKW[\QVW T\
KPM M KPM ~AZQILI KIfZW | KI[ZW UMV\W LQ ZQX]JLQW IVVW\I\W LIT +\
1 OQJLQKQ LQ UMZQ\W QV ZMWIWHQKWYWA QW VM) KWK WI[ KQ [XW[QbQW
UMV\W QV 1\MITQI LMT ZQX]LQW WMTIUIQWKO NRQRPQUWIVWZQ M XMZ\
T%WZQMVV\IUMV\W LMTTI ;]XZMUI X2ZVWNIQ TP MZ Q[]TMIUXW V\ZIZQW ITTY
VMOI TI XW[[QJQTQ\0o LQ ZQKW VW KM ZANWEININQKZ & Q M NTLVEZ Q R TILAD WZ \ \
JVQTI\MZITM LQKPQIZI\W QV KWV\JUIKQI LMTTI UWOTQM
ZQTNMLWVM TI KWV\ZIZQM\o ITTYWalL&REBHXIIITQKW QV\MZ
VIbDQWVITM# YIM[\%]T\QUW ZQKWZLIVW Q OQJLQKQ v
|

&8MZ ]VI LQ[IUQVI KWUXTM\I DMMYZQKWYQVKQURWW LMT VWV LQ[KZQUQVIbQWYV
[Q ZQVAQI M™ U]T\Q[ ITTI [MV\MVbI ;IPaWWIQ %= V) WONWE\EMWEMIOQ][\QbQI =- ;Mb
+WZ\M LQ OQJ[\QbQ!I =- J\QTM XMZ ZQNTMWMZM L@AW]MQ NV \B U[QTKP

! !
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41 +WZ\M L¥%IXXMTTW LQ )VKWVI LQKPQIZIAl UMZQ

\MAWTM LQ IKKWOTQUMV\W QT ZQKWZ[W M 12\ 4
1l XZWXW[\W LITTI UWOTQM ZQX]LQI\l VWYV

XW\MVLW M[[MZM ZQKWVW[KQ]\W XMZ TM ZIOQWVQ [[M[XW
[\M VMTT%WZLQVIUMV\W Q\ITQIVW QT XZWAAMLQUMV\W LQ
ZOX]LQW XMEIWMIVIKQ]\WZQ\o JMVOITM[M ZI*"Q
[IVLW[Q TI ~QWTIbQWVM LMOTQ [Z\\ ([ 4
v I [WWW QT LIXTQKM XZWNQTW LMTT%WZLQVM
X]JITQKW [W[\IVDBQITM M XZWKMI[[]ITM

,Q KWV[MO]JMVbl TI +WZ\M QV XIZWTI WZLQVIAI TI
KIVKMTTIbQWVM LMTT%IVVW\IbQWVM LMTT%I\\W LQ LQAWZbQW

XMZ ZQX]LQW LMT \ZI TM X1Z\Q QV KIJ[I LIQ
ZMOQ[\ZQ LMTTW [\I\W KQ”"QTM Q\ITQIVW LMT +WU]VM LQ )V
KWVI
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)55161;<:)<7:- ,1 +76,751617 - 5-,1)<7:1557*141):-" :1+767;+1=<)
4) +758)<1*141<2 -44Y,-;-:+1B17 +76/1=6687 ;<)<7 ;-B >1 =,
*:)17 -8 5):B7 6 |
! KWVNTQWW I\W]ITM LQ QV\MZM[[Q Z
) K]Z 1 4ZD[\QVI +-++761 KI[ZW XMZ KI[W LMTTM [Q\]IbQWVQ |
bIVLW WOVQ ATINIBQWVM [[\ZI\\] M
N LQAQL]IbQWVM LMTTM [Q\]IbQWVQ 1

6MT KI[W LQ [XMKQM QVNIW\Q Q
4M[MZKQbQW KWVOQ]V\WKIWT TN Q QK QWXL Q IQUQVE [X M\ W2 M MQ] U

LWUQVQW ML IOMV\M QUUWJIQTOQIXMzWIW Y XirvKWY \ [ W] 74 [ Qv [\ XK
QVKWUXINQJIQTM QV [MV[W I[\ZI\\\W. b['&\{v ]\'WJFl“ MTz \Z \\ﬁ\
IT XZQVKQXQW LQ XZWXWZbQWV'\kB q g%qé( 9,097 \v&P L
[MZAQbQ OIZIVAQ\U LITT%=VQWVMMEAR kM YU \
XZMWMAM 1L JVI AITIVbQWVM KI[W XM EMk4 Qik W oMKW/ Q¥ QU VL WX ZM* |
QV\MZM[[M XW\MNDbQITUMV\M "M ZXAMMUQOWRQITM \ITM XMZ K]Q [][[C
]VQ\o QUUWJIQTQIZQ IUUQVQ\ZI\M
;755):17! YIMTTM ZQUI[\M TQJMZM M UM[[M C
DOLT NN QVLMJIQVIUMVAM NITWZQ\M MRTXMV
YA NS N e neeanees LQ[XWVQJIQTQ QV "QWTIbQWVM LN
oAl LMKQEQMMM: P QUXIZbQITQ\o XZWXZQ LMTTI NQO]J:
U+ WVKTIEQWN:Qmnnn ! 8MZ TM ZIOQWVQ M[XW[\M [MKYV
XZQUW OZILW VWV ~Q MZI ITK]VI T
KWUIVQ\VIZQ QVAWKINQ Y]IVIW XQJ\\
KZM\W LQ KWVNTQWW LQ QV\MZMI[
)AAMZIW QT XZW MM KGZNMVIY KW Z
0! +-81$8," ZMVAM XZWXWVMAL IXXMTTW 1Z\QK
1T <ZQJIVITM 1UUQVQI[\ZI\Q W YAMIOKQ A BTN KN Z
TY%-UQVMQIOVI ;MbQWVM [MKWVLI [4MM QQOXMQUW UW\Q W QT TMC
\I\W QT ZQKWZ[W LMTTI LQ\\I QV LZQMNQIM I TMVEQK@IZEZ NV D K WIS Q W V M
\ZW JVI [MZQM LQ XZWAAMLQUMVA® ONZQ KIQ®\ QV XIZMQKWLMTTI +WI\
TIZM TI LM\MZUQVIbQWVM LMT , ®ZAQUAMV\M MMTI ;M\\W2M 10MOTQ [Z\
LMTTI ¥4+ *WTWOVI I"MV\M IL WOOM\W TUMVIMQEZ\ V LMTT%IZ\

bQWVM ITTI XZW[MK]bQWVM LMT ™M:L\NMQ@" & 7Q V& QXML QIZQWXWMY LQ VW

QV QUUWJIQTQ XMZ TI [J[[Q[\MVDbXZ\WW X]W Z XQMWM M@\ KWK ILMO]I\Mbb
KZM\I LQ KWVNTQWW LQ QV\MZMKIM[[WIVWZ WK @ VIQWYXA\RIMZ QbQ
TQ\0o \ZI T%M[MZKQbQW LMTTI XZWNMW [QG2AMA\ROM U U QV QH\ 2M ;

\WZM LW WKIAQW M YIMTTI LQ UMLKPIOVWIZAMRKMIWWQLQ XW\MZM XMZ K
TQIZM QV ~QZ\, LMT LQ[XW[\W LIQQKJ\® 1THIAWI\WM Q\KWIZUQVM IT ZQ\N

LMTTI 4 ¢ 11 VMTTI ZWDQ\WWNMQQOUP\RV\MZM[[M OMVMZITM® Y
\MUXWEZ@I[ YIMTTI ZMKI\l LITTI 4 QV\MZM[[Q KPQMLMVLW IT\ZM[z T

) NWVLIUMV\W LMT ZQOM\W Q[\MWVOKITTUYWYM\EZD OQ][\QbQI =-
\QA"Q LQ XZQUW OZILW ZQ\MVMAIVWZKHPIW T4 QUMWRAWMVOWN bQWVQ T
XZM[lI LITTI ++1)) LQ *WTWOVI NWPNM]KWZZQ\NIUMWE| LNWTKQITMXQ]U
VMIZM ZQ[XMWW | Y]JIV\W XZM"QKW/ZIWT T¥IX1Z\MLMWMTI OQJLQKM 11U

TMOOM KQ\ KPM IT NQVM LQ [KWVOQ]ZIZM WOVQ XWI[[QJQTM
|

AVbQWVIZQW )LLMWW ITTY%=NNQKQW XMZ QT 8ZWKM[[W XZM[[W TI
+WZ\M LY%U)XXMTTW LQ 6IXWTQ 1@ ;MbQWV¥SHQOQTMWY [NNQKQITM
| !
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[I"MAT IXXTQKIN\W T¥lzZ\ KWUUI 'LMTTI TMOOM KQ\
QV\MZXZM\IVLWTW Y]ITM VWZUI 10D -BBZEREWTW ZMKIV\M ]V

LQ "QM\W OMVMZITQbbI\W ML I[[WTIgW zKVOAQLMEZ W 5W ~&¥MVLI oV M
ZITVZW QT [WTW *KI[W TQUQ\M® L@ QH YW IR B \KMW ¥ WHAXWTTI XwW(]
ZIVMIUMVAM QVAMZUMLQINQ ML [HWQYRIBNY | WWMW oAl M[XTQKQ
[\MI[WOOMW\W QXW\M[Q QV"MKM]ZRNKWUYWY 16MB\@ XZMAMVIQAI
VMVIM ITTI "QKMVLI QV M[IUM M dlo WONQ WLV I k@ ¥MZ Lo 1UuQV Q|
[U OQo "QM\INI LITTYalZ\ K K VOQW M QOUMMWAYNMQTQIZM \MV]\W KW\

ATUMVAIAL THUIVKIVDE LQ TVI AMZRN QEM R KWVKWVKZM\W QT ZOK
KZM\W LI XIZ\M LMTTI ++1)) [JOTQoRY UWMIR BY RWIBZFo KPM KWVIM
UMLQINQ LIT ZQKWZZMVIM IT NQYM @ SWMYGR I 2M M W vw v w1
\JITM KWVOQIVIW M[MZKQbQW LNBHAHMNRARPOMLRZIVYOVRwWT\ oV N
[\ZniWzM [1 LQ M[[Q ZQITM LI\WZQZMU LEOW W | MI[[I LMZQ"

MVIVKQIN JVQVIUUQIIQIQTM QYYMQZ N QUAYMKXW MAQLMYVbQIAT |
[\JUI LMQ XZW""MLQUMV\Q QUX]QY, I\W\NLbébZWL (MMTIW LIT 0QJLOKN
<IZ VMTT%IAMZ XZW[XMWNW ]V pVYMEXGMMND RNMNM QUUWIQT QI
LMTT%IZ\  LMTTI T KQ\ [MKWVlX\M,glV\(,,]llTMVKMQ,yJ}jWUM\Q\\QAQ\O N
JQTQ\o \ZI TM LIM \Q"Q\o LMZQK'p bW KpWMEM KWWY QuUWIQTQIZC
\IbQWVMWAMTMIWTOQUMVAIW KWV CRAIV WY QM i Y B gy M\\W 1TT%:QV
QUXZMVLQ\WZAQUQ KM [MWVDIZQWIVZAMMYM M LQ[XWVQIQTQ LM\MZUQVI\
NWZVQ\W MTMUMVAQ | LQUW\ZIbQWNM Mol k ¥WEMI LAY \OML O \WZ
M XZWXWZbQWVITQlo LQ LM\W LiQIQ ¥ I¥o EQ® WMAKRPQMN KWV viw
OQIVAW I \\MTI LQ ]V XW\MVbQITH A% RHK PR Q& KAWY NTRYY6 0 MKW
QVAMZPMI[LIVVW LMOTQ QV\MZMIEN\Quw \RAW 1N B M i SMmmmMMIQUT NQO]Z!
TUW\Q W QUXMZINQ"W LR QVAMZMEW AMMMZITM®

1V JZMAM ZQ\MVM~I KPM QT LOAQMKH ,OMVMEREM\ YWy zoTMAl
ML I[[WTI\W ZMKNW LITTI VWZUI Q¥ KW WIMN A K SMYMIUMV\M KPQIZ
QVAMZXZM\I\W LITTI 8]3JTQKI 1UYSWRING DM M YWMIQNQKIZM ]V K
KPu LIT <IZz "QWTI[[M TM QZ!M\\QLMTK-VX‘U\]/\QQ/\)WNMT j\_l\m/w TI ZQKW

)T\ZM[z ZQ\MVMAI KPM TI VI ZIpQU XM Ve AWK HRMMIW TTI LQz MW L
UMVW LMTT%I\\Q~Q\o LQ QV\MZUWZ}dp\% VW R F R TIRAANM [\ 1T Z 1
VWV XWAM[[M I[[JUMZM ]V ZQTQMAW DR MVb Y1 PNy M ow v M
KWW "WTAW I LMAMZUQVIZM *]V UWN\QM @ %ME{NA W@ \w QvimMzxz
QVAMZM[[M OMVMZITM® \ITM LI QRIAYUINQKNEN THRYNONE] L MTTve=V
bQWVM LQ QM\W OMVMZITQbbNW G diW KQAQUMMBVLIER YV XZWArMLQL
JV¥%1\QAQ\o UITVQLQIKQXTQVIZM |,y T

TWV QT [MKWVLW UWAQMW T [WiGQY o1k M LIS MAVIW (wxz1 T1 :m
AQWTIBQWYVM M NIT[I IXXTQKIbQWYHMLIMR XF AYKR KT MYMZ R o w
LQ JIWVI NMLM M KWZZM\\MbbI LE\KIQ MIR TZVWz\M M0 /Q][\0bal L

KK VWVKPu LMOTQ 1Z\\ | xMwyviIvMBTEZ[H [1 YIIVIW KWVIM]\IN
oo LMOTQ 1ZW  ME LMT L 5 a1 MMJIQWVM LMTTI +WZ\M LQ
VWVKPuU KIZMVDITIIWTI Ly QNN MR wiwwazm X]e KV

AQWTIbQWVM M NITII |XXTQK|bQV\(&Mb|_\|Y|--Q ¥ZQ9MKQXQ MIZWXMQ | MTT
LQ VWV LQ[KZQUQVIbQWVM LQ XZWXWZ_QQ,WMW-(]?\)(P VQVZZB“\Q’W VIibQW
TQ\o M ILMO]JI\Mbb!I LMTTM [IVbQWY&AML] QV "Ql OMVMZITM ]V%QVI
IVNQVM TI [WKQM\o IXXMTTI\(WQAQ&WW&%'UMQTQ|Z|\/| M YN
UIVLI LQ ZQ[IZKQUMV\W LMT LIV%[\ZI\WZM LQ KWVLWUQVQ
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KWVOQ]JVMUMV\M 1VNIWQ [MJIJMVM VWV [Q XWI[I
M[KT]LMZM KPM XWI[[l "MZQNQKIZ[Q ]VI [Q\][IbQWVM LQ
KWVNTQWW LQ QV\MZM[[Q IL M[MUXQW Y]IVLW [WVW M[MZ
KQ\I\M QV ZMTIbQWVM ITTW [\M[[W JMVM WXX]ZM Y]IVLW
QVI\MOZIVW I\\Q”Q\o QUXZMVLQ\WZQITM LM\W ZQ[KPQW VWYV
vV IIWT]\W [QKKPuU T%M[Q[\MVbI LQ ]V [QUQTM KWVNTQ\W LQ
QV\MZM[[Q VWV [Q X]* XZM[JUMZM | XZQWZQ Ul VMKMI[[Q\I
LQ M[[MZM LQ ~WT\l QV "WT\l XZWAN\W

1V KWVKT][QWVM ITTI TIKM LQ LM\l XZWV]VKQI Q
OQJLQKQ PIVVW IKKWT\W T%IXXMTTW QV ZMTIbQWVM IT [WTW
YIM[Q\W [JTTI KWUXI\QJQTQ\o LMTT%M[MZKQbQW KWVOQ]V\W
LMTTM LIM 1\\Q”Q\o LQ IUUQVQ[\ZI\WZM LQ KWVLWUQVQ
ML IOMV\M QUUWJQTQIZM ZQ\MVMVLWTW TMOQ\WWQUW M
KWUWRQIWQTM KWV Q XZQVKQXQ ML QT LQZQWW LMTT%=VQWVM
M]ZWIXMI

,QA"MZ[IUMV\M NMZUQ Q XZQVKQXQ QV UI\MZQI LQ ZM
[XWV[IJQTQ\0o LMTT%)UUQVQ[\ZIbQWVM XMZ T¥%IVV]TTI
UMV\W LQ ]V XZWAAMLQUMV\W ZQ\MVMAI M[KT][I T%QU
XI\IbQWVM [WOOMWQAI LMTT%QTTMKQ\W ITT%)UUQVQI[\ZI
bQWVM ZQOMWIVLW Y]QVLQ TI LWUIVLI ZQ[IZKQ\WZQI LQ
X1Z\M IXXMTMMV\M T%QVKMZ\Mbbl LMTTI YIM[\QWVM
[W\WM[I IT OQ]JLQbQW XW[\W KPM QT Y]ILZW VWZUI\Q" W
IXXTQKIJQTM IT KI[W KWVKZM\W VWV IXXIZQ"l QUUM
LQINIUMV\M KPQIZW M TQVMIZM JMV XW\MVLW[Q QV~AMKM
XZM[\ZM | LQNNMZMV\Q!WXbQWVQ QV\MZXZM\I\Q~ M

|

9)! &,2&-5#+2+

1T +WV[QOTQW LQ ;\I\W IKKWOTQM T%IXXMTTW VMQ TQUQ\Q
LQ K]Q QV UW\Q"IbQWVM M XMZ T%MNNM\W QV ZQNWZUI
LMTTI [MV\MVbl QUX]OVI\I IKKWOTQM QT ZQKWZ[W LQ
XZQUW OZILW IVV]TTI OTQ I\\Q QUX]OVI\Q M ZM[XQVOM
TI LWUIVLI LQ ZQ[IZKQUMV\W LMT LIVVW
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6)17 6
! QV LI\I QVWT\ZI ZQKPQMI[\I
) K]ZI5U@\QVI :-+)67 NQ[[QWVM LMT +WU]JVM LQ :QUQVQ
TI KQ\\o KWV UIVQNM[\Q ZINNQO]ZI
NN ZMV\MUMV\M XZQAl LQ [MV[Q KWV
ZWI[[l | ZQXZM[I LMTTI NI"W@I LQ *

<Zl T%M[QOMVbI LQ TMOITQ\o M [XIZ@Q X MNKWW VMK KQZ TN WQATTWTQ
UIVQNM[\IbQWVM LQ XMV[QMZW vaw/MlbkwM [@MM\Mantwm\mw

LMTT%IUUQVQ[\ZIbQWVM "WT\W | AF;QT\Q TQIﬂﬁ/
oQw Kpm Curw mitmzw 1mionw [, Be By JHQJW\?W Gt

1755):17! BMTTW [XMKQNQKW QT +WUJVM

MTQJIMZIbQWVM LMTTI /Q]V\I +WU]
DOoLT NENSMYnnnnnnnnn onm ! D! OV LI\l LOKMUJZM VMOIAL T1
L4l LMKQELRWM:M: s ! NQ[[QWVM LQ V UIVQNM[\Q VM
L+ WVKTIRQWN S ! KWUUQ[[QWVINQ LITT¥)[[WKQIbQWYV

OTQI 7VTW[ERXMWN ITTI [\M[[I QT ZC
LQZQ\WW ~AMZ[I\W XIZQ IL M]ZW
AY%I[[WKQIDQWVM ZQKWZZMV\M P
LM\WW IT NQVM LQ W\\MVMZM T¥%IV
0! +-'81$$' UMVbQWVI\l LMTQJMZIbQWVM LMTT

1T +WV[QOTQW LQ :\I\W KWV T ‘M/Q,l[,\[,wgpleWVM ZQKWZZMV\M TI

LMT  OMVVIQW INNZWVAI QT MT VRl\WZ\'M'\ﬂHXEI\\’/Yf(ZQ' KMVI]1Z) L

JOTIVKQIUMV\W LMT LQzoww ITTI RSN RN VP @WYM LMTTYa1 2!
bQWVM LQ XMV[QMZW/:MUQDQ \L@AK v V' lJuQ Q[\Z'bQWVM X13

LQ \]\MTIZM T%QV\MZM[[M MIQT J [ 2( QNI 1 |Q+%’\A?U]l€/>é'\"\'\"v”\"
41 [MBQWVM Y]QV\I LMT +WV][ %/el_l MVYN\RY B v QT <ZQ
'\ ¥o wgmmvnxmm
KWVNMZUINW TI LMKQ[QWVM Mu% Q24 R " g 7492
TOWUIOVI [MbQWWMWYMKWMVIMY TRV OMAT QT ZQKWZIW XZWXWIW L
KWV K]Q ZQOMWIAL TI ZQKP M[ | LMTT

MTTY)[[W 1
KQIbQWVM 8ZW >Q\l M .IUQOTQI 7V WN@\PV&M'ZTM\WLWVM THIIWKG
TMOITM ZIXX \W X \ LQ INNQOOMW ‘MR ng&\%\p% oy [[WKQI
LMT ZQUQVM[M VMTT%IuJQ\w LMTIP Kk Plg QUL x 2

. N \é\/[KM"I XXMTTV
LITT%)[[WKQIbQW\VAQ\WEZMQ VAN DR e &= Q VW M T ZAQKWTIVLW T1 L
XMZ [MV[QJQTQbbIZM T%WXQVQ v kb4 k?'[](T WY KV \MVDI 1]
XQTTWTI IVIQIJWZ\QAI := LMTTNVIQ MVDITLQ XWAMZM .

T K Z

8MZ LIZM "WKM ITTI KIUXIOV] % {E%é %&bb'bQWVM# 7XN

bQWVM XMZ TI \]\MTI LMT LQZQ\\\?\?Z MR '\1' ﬂ\xg M QVNW

1Z\ +W[\ M LMT LQZQWW ITTI] \M )Qz[\ Z7 1L bRy 12\ 1 A

[1Q ZQ[KPQ LMTTI [WUUQVQ[\ZIb Uz« kb?TWﬁ\Q\]bQWVM

= TY)[[WKQIbQWVM 8ZW >Q\I\ § %gflu%\// (Q QURVQ XMz KF
PMT P KT ]

|
8ZINQKIV\M )AMMWKINW 1JQTQ\IN\W ITTI [WPFEIF[RQW VW VNINRQW@ W M
LQ 6IXWTQ +WUXWVMV\M LMT +WUQ\I\W -LQ\WZQITM LMTTI :QAQ[\I

1M 1][\@\QI°
! !

___ LMQlne\Ql Q\



https://www.deiustitia.it/

m QAQ[\I [KQMV JVVW -6~ - )XZQTM

DE IUSTITIA 1;;6 !
!

1T KWTTMOQW ~Q[\W T%I\\W L Q] \WW[QQK QVOWN QM TOrQ ] KQHUI WQ K 1 b ¢

LMT +WU]JVM LQ :QUQVQ M “Q[\Q KRM) VMM \Q\QY TW KI]KWVI\QMVM ZQ
\ZIWQMVM VMTTI X]JITQKI JLQMVKIDIQWIVM [WKQITM VMT LIZM ZQ[X\

KIJ[l QV LMKQ[QWVM LQ QUX]OVIbQWVM PIVVW ZQ\MV]\
! LONN]J[QWVM IT X]JITQKW KWV TM
0) -I'3.&+#+2. X]JITQKMQUUMZKQITM LQ UM[[IOOQ |

6MT UMZQ\W QT +WV[QOoTQw LRI Qv VYW ~dr MIM1eM I TTIT\WZ
VIZM QVQbQI JV%IVITQIQ [1TTI NWAMMW vl olo WYY M\ E X F T W) (XZMAMVAQ
[WKQIbQWVM KQZKI T%QVM[Q[\MVYF HNRKD (1B MQ YR I\ b @W ¥ Mcw
ITTI ITUUQVQ[\ZIbQWVM LQ ]V XW\MYWWMLRWHEH I {TYKW VLW X]VIW LQ
ITTAINNQI[QWVM® ML QV ~QMXI1Z QXKW Filz MMM VWil S WM Vb QW VM
UMLM[QUW XW\MZM QV KIXW ITT¥WZOVVYW YW Vokddw MINRP QW TW
UQVM LMTTI YIITM Tvwzolvw LMREIARWMM Mo@TL QKKHATWRKW ZQKM\
TI/QIV\I :QUQVM[M VWV QVKWUXMWYVYMMKPMQW F@JIMZlo LQ UIVQNM]
[WTIV Vu QV ~Ql zMTNQA VMTTWN4NMEM I BOW M Q £ QYK QXITQ L
VOMOW ITT%INNQ[[QWV M LIW v IVKPM TV KIXW[ITLW LMQ [Q[
LQNIWQ VMT KI[W LQ [XMKQM IVARIITAI %R k@ WNIMPQTIVKQIUMVY
ZIZM ]V QVKWUXM\MVbI I[[WT]\I XY ¥KBENEW TIMPH k w2 Mgl ! \ZITUQITQW
VMT ZQ\MVMZM KPM QV WKKI[QWVMMUY MfAITMv bWZ! MW T« W MVIQ
QV\MZMI[[M TI TMOOM ZQKWVWI[K MAWYPNLINYZ S PG QY iR WWW 1V QL
UIVITM QT XW\MZM LQ [\1JQTQzM VYO NBWWHW & QuLIMIA@YiGZQ QT U
X1Z\QKWTIZQ NWZUM X]JITQKQ\IZEAM EMO M KIRMZM \GTHY LI MPQVIZM
KINT X]JVAJITM QVLQKIbQWVM LQ \[IVMYIQVQ@BERWVMMG THNAGR\WZQ LMT
\MZVW LMT :MOWTIUMV\W KWU]VYTRIVEE KW ME U\ MR KZQIMZQ |
X]JITQKPM INNQ[[QWVQ N]vVOI LPR¥WWW zmviM 1T xXwiMzMm
LMTT%IUUQVQ[\ZIbQWVM QT K]Q N]H&KZWY XEMMIM Wik 70 T kW, QV K
UIWIM LI IT\ZQ \M[\Q TMOQ[TINPROXZM¥ MMM YIMAAMINQ VMOIQ
KPQIUINQ VMTTI LMTQJMZI LQ /QI¥XEWIUMVYDQRWVN, RV [u LMTTI LW
KWLQKM LMTTI [\ZILI# 1Z\ LM TXQAN WKW L& T ARXJY & \W XTZTOWV
XTQVI LMTTI KWUJVQKIbQWVM KWUUMEXY I\ 1V "MTMVW M TI XQTTYV
ATT%IT\ZW VWV [Q KWVNQO]ZI VMx XYW Q@ITRW ZRU [IWWWTQVMINW
LQ QVKWUXM\MVbI ZMTINQAI 1Q LIWIMYWTHY 1O NN KWW ZMOWTIZUM
UJVITM 9]M[\W XMZKPu [MXX]ZM PORWZRA KR KL EIMYYVIQ WTIZM |
OIVQ XWTQ\QKQ YIITM v TI /Q]V\IQP I @V WA Y bREWMMM | XZWUWIWZN
XZWOZIUUIbQWVM QVLQzZQbbw ZWZMWMMBW|RTIW QUL M3 TM LWVVM
YIQVLQ XKR\MWEM OM[\QWVITQ KM MR MKEMTYITITWKQIDQWVM K
VIVW 1Q LQZQOMV\Q v IVKPM ~MZW R¥WM IR W GAMRKUWM 1IQ MKW VNQVM
[QJQTQ\o LMT UMI[[100QW X]JJTQKWAZMW (Q VAWWRAUA B @MV Mr T1 [MVIC
KWUXM\MVDbI LQZQOMVbQITM [Q W ZHNRPNE QYUY Y QYW M LMT
LM\MZUQVIVLW QV KIXW ITTI /QIV\iBY¢ XHMIWM Sl QRUVQ QV IKKWZL
XW\MZMTAWML@LRVLQZQbbwW M KWVWMRARWW | d OMMRWMKBW TI KWVLW
[MZAQbQW LQ INNQ[[QWVM KWUJVIWYIVM LQ :QUQVQ VWV ZQ[]T\Q "
S8MZ\IVI\W Q /QJLQKQ LQ 8ITIbbdV.XNMIWPRQM¥XMEMT XMV[QMZW ]\
QT :MOWTIUMV\W LMT +WU]JVM LJ ' QURRMVAME M ILIHTKRIZQIXZILMYV
XTQVI LMOTQ QUXQIV\Q LQ X]JJHERINWNIRXIZMRIMYRIAMMIMVAQVMTT |
LMOTQ IT\ZQ UMbbQ X]JITQKQ\1Z6Y}RMF QM LI KM RAR T HMmR KWV LI
X]JITQKPM M LQ J[W X]JITQKW WERIYMWk MM QUOLWMNKNT Mg T:INQRT QL
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ZMOWTIZUMV\M IXXZWAI\W LITTM KWUXM\MV\Q I]\WZQ\o
[IVQUZQM

1V ]T\QUW IVKPM QT \MZbW UW\Q"W LQ KMV[]ZI v
[\I\W OQJLQKI\W QVNWVLI\W QT +WV[QOTQW PI ZQ\MV]\W
KPM QT +WU]JVM LQ :QUQVQ VWV 1JJQI NIW\WW ]V ][W
QUXZWXZQW LMT ZMOWTIUMV\W XMZ Tl LQ[KQXTQVI LMOTQ
QUXQIV\Q LQ X]JJTQKQ\o M XZWXIOIVLI M LMOTQ IT\zZQ
UMbbQ QKINTZQ [JTTM [\ZILM 1ZMM X]JIJTQKPM M LQ
1 [W X]JITQKW M[\MVLMVLWTW IVKPM ITTM UWLITQ\o
LMTTI KWU]JVQKIbQWVM X]JIJTQKQ\IZQl VWV M[[MVLW
YIM[\W TQUQ\I\W ITTI [WTI KWU]JVQKIbQWVM KWUUMZ
KQITM *MV[z M[[I Vv ZQNMZQJQTM IL WOVQ \QXW LQ KWU]VQ
KIbQWVM X]JIMQYK@VYIZIQY]QVLQ | "MQKWTIZM
UM[[IO0Q LQ KWV\MV]\W AIZQW KWUXZM[Q Y]MTTQ ~WT\Q
| [MV[QJQTQbbIZM QT X]JIJTQKW [] \MUQ LQ QV\MZMI[[M [W
KQITM IVKPM [XMKQNQKQ )ZO - 1Z\ LMT +WLQKM LQ
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Pl XWQ IVITQbbI\W T%I[XM\\W LMTTY%M[MZKQbQW TMOQ\QUW
LMT XW\MZM LQ [W[XMV[QWIVM LI XIZ\M LMTT%)]\WZQ\
KWUXM\MV\M 9]M[\%]T\QUI QVNI\\Q VWV LMAM [WNNMZ
114;$113311;8:<3$@8!1613$;$'#83311619A4 1 148$!<4=@8H#S$D
UMV\Q Ul 1Q NQVQ LMTT%M[MZKQbQW LMT XW\MZM LQ [W[XMV
$=68G|#8B8!:0A#$148!311H=4:A31!8;8@AI$B1I#$! @AS! A6!
#8@489=1$62$3A69$B=! F1#=919=! @ C8!3=RH6#8!8;8 @A
$6!:8#8! #$!=098:<841671T! B84$HS$@148! 31! @=6=;@8671!
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:08;:=! #831 #8@489=! $62$A69$B="! 06! @1;=! @=69414$=G!
THWXXW[QbQWVM \IZLQA M 1Z\ K X K X]ZM [M XZW
<=:91G!6=6!@=6;8698!$312$A#$7$=14$!=008:<8416711<84!
$4482=314$9?1#833116=9$H$@1"!

|

___ LMQlne\Ql Q\


https://www.deiustitia.it/

m CQAQ\I [KQMV YJVVW 6" -)XZQTM

DE IUSTITIA 1;;6 !
!

14 +76;1/417 ,1 ;<)<7 ;1 8:76=6+1) ;=4 :1+767;+15-6<7 ,-1 <1<741 8:7.
;176)41 +76;-/=1<1 16 )4<:1 ;<)<1 ,-44%=6176- -=<T®-) ,1 ;<)<7

-B 111 /-66)17 6
! XZWAI TWQVILQVITM W LI ]V \QZWKQ
) K]Z 1)@ [[EW<747 ! LQ UM[Q XZM[[W ]V¥%=VQ~MZ[Q\o
LMTTI X1ZYM Q[\IV\M
N P JMVM XZMKQI[IZM KPM XIZ\M G

ZOQKWVW[KQUMV\W QV 1\ITQI LMT \
D QTTMOQ\WQUW QT LQVQMOW W XKW\ WA MI EQAQQIOMTIZWM M MNT TW XAT WM
ZQKPQM[\I LQ UNIUMV\W LMTTI UQR¢ ]&IzWUX\MQ’\[IL\@Q/HT\\(AMR (R} M \| L
KQM I"MVLW QT [WOOMW\W ZQK Mr\@\ \}\d/\ﬁ(
XZWAL I\WQ\]LQVITM M QV [MO]Q\ igz IK
QT \QZFKQVQWMV\W | K]JQ MZI [\I\V E?N Q
KWVLQbQWVI\W QT ZQKWVW[KQUMUYLWM\\ 'Mﬁ(i \?]lTé'P@leQdiWNMA[%@WR
QOQMVQI[\I LMVMITM KWV[MO]Q\I [TNZW [L@ZWX\IGNINH Z 1@ TN WV K Q U
XQMVI M KWUXTM\I I\N\]IbQWVM ITTMQ’Q(J/M\Z\\Z)W[[QK]KQMQLHMZWIZ(\WV
KWTQ =M TXIUUQVQ[\ZIbQWVM OV WM XK W ZZ MV \ M v

\IZM T1 VWZUINQAL QVAMZVI M [w \M( ) V[vyrg-lj.
TOVUZM M VWV LQ W[\IKWTIZM QT éﬁ@%%@\%ﬁ%g@ \/\)MQ
QVWT\ZM TM LQZM\\ QM ZMTI\Q |{7| N W W

XTWM OOV X7\ &N\ YR | |\| LITTI WZUI\ ~| LQ
TIUMVI\W M]ZWXMW M LMT-AMM)\/[Q@TQWMTMTTO[M\/\MUJ&MV !
XW[[WVW I"MZM KWUM WJIQM\QAW VO KW/WIMIDNWWOAWI YHINDT O VW LIQV Z M
XQ, LONNQKQTM QT ZQKWVWI[KQWMY UM LAAQ LvR XF W LR Q KIN £ f NYQHl &
\Q\WTQ VMTTM [@VIM@WYQM I MIIMoNWVZ I [x QvOMAl OT ZQKWZ[W ZCG

©755):17! UWLQNQKIZM TI [KMT\I OQo [MTMb

LITTYIZ\ LMT L TO[ V QT
POLIT NESSMGGGnnns st | KWVXBMAMLM [WTVAIVIW T1 XW[[QJQT
I 41 LMKQULIWNM: o (I IMNQVJLQVITM [QI ZQXMN\]\I Y]JITWZI T
L+ WVKTIEQWN Qi ! AWTM ML QT KJQ KWUUI \MZbW [\I1J

XMZ TM IUUQVQ[\ZIbQWVQ LQ QVL
UI[[QUW LQ ZQXM\QbQWVQ
| IVWT\ZM QT <1 Z PI ZQ\MV]\W \
01 +BI5s; KPM TI KQZKWI[\MVbI ILLW\I LI X12Z\
CTE KWVLW K]Q T%)UUQVQI[\ZIbQWVM |
1T +WV[QOTQW LQ ;\N\W KWV iTWw KMYVYPWPIo\Ww LQ XZWKMLMZ
[Q v XZWVIVKQNW QV UMZG\W/ il IMr ¥ QWA DM QKI LMTTI [KMT\I
[\l LQ UIMIUMVAW LMTTI UQIIZI KWHAMM YRR SV R ([ 1\ w
MZI VAW KWVLQbQWVI\W QT ZQKWVWNGRIUMMMMEMEEM¥Fivim 2o X2
TQN@MNMI[QWVITM LQ QOQMVQ [k ITH o K WWIMEBIQMM vmMT xzQu
QV (XIOVI ML QV XI1Z\M VWV M[IUQVI\M LIT <Z
EMTTW [XMKQNQKW VMT KI[W L@ KW ZMbRwRTMA¥R quxjoviiw
[\MZW LMTTI ;ITI\M IAMAT QV Qb QITYMN MWL I WZL QBQIWH REWYM  LMTT
ZQKWVW[KQUMVAW LMT [JLLMW\W \Q\WTW yL M3 TWRIZAIMT <.=- TQJIM
KWUXMV[I\NQAT KW[\Q\]Q\I IT\MZVI\QAIUMV\M LI ]VI

,W\WWZM 510Q[\ZITM QV /Q]ZQ[XZ]LMVbI XZM[[W T%=VQ~ MZ
[Q\o LMOTQ [\][LQ LQ 6IXWTQ .MLMZQKW 11%5H\MQXWVWV\INNQKGWMQ
\I\W -LQ\WZQITM LMTTI!:QAQ[\I :,M 1][\Q\QI°
!
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LQ KQZKWTIbQWVM LMTTM XMZ[WVMTM WMQR OV L@ M IT\@ J MIZT%: M [ Q
LQ [\IJQTQUMV\W XMTTW IKKWOTQM TM LWOTQIVbM
IVWT\ZM [W\WW LQAMZ[W M ]T\MZ&AQIN XZWRYVIWKMID{RWMT UM Z
TIVIM LML]KMAI KPM TI VWZUNQARVIPWWNMIOMQWAIOJ ;\[\W ZQ\QMVM W
v INZMJIM LWAT\W M[[MZ MK@NANMZIXZIM\WI WXQMV\IUMV\W LMTT
[MV[W NI"WZMAWTM ITTI XI1Z\M Q L\MVI\TW: 2WQTW MW [WZ WX M QV \MUIT L
AWZQZM QT ZQKWVW[KQUMV\W LMNMTWMMY YIJT DM Q® R RIMX X BAMNN[[Q@W VI T
VTQ [MVbl XWZZM TQUQ\Q VWV XZMB®HIQ QM X MM TUTMW WEWKML]ZM
LIT TMORQ[TI\WZM IT NQVM LQ LIZM XQMVI M KWUXTM
) IW[\MOVW LQ \ITM ]JT\QUI ZQKIW[XZXdbIDVDKNZ ITW IXDOMTD 1Z\QKWTQ
TIVIM Pl MAQLMVbQI\W KWUM T%IZ\-JIMME [JTMTIIMQLQ \ITM WZQM"
ZMW\QAI V +- [\IJQTQ[KM QV[JWIM QWM RFQORILQKM VIbQWVITM
]V LQZQWW LQ [KMT\I \ZI QT \QZWWQWQOWI VQQLI\NWMVQZM JV¥%QV\M
TI XZWAL ITWWQVILQVITM IVKPM QVLWT ™ [MWIZKKMMI@QWVITQ 1T NQVA
IT UWUMV\W QV K]Q T¥%WXbQWV MX QWY M MWZXQMNNIWMEQWMVIM LMTT
XZQUI "WT\l LQZQ\WW KPM VWV X]2VM[[MZM IXEWMEM[WQ 4][[MUJ]ZO\
[MVbIl JVI LQ[XW[QbQWVM M[XZM[[® MQUWN\Q B\MUD XQZXW\M[[MZW LQI[K
LMTT%)UUQVQ[\ZIbQWVM OIZM QT OWLQUMV\W LMTTM TQJIM?
8MZIT\ZW TY%IXXMTTIV\M MAQLKWBQIAI KIPM EYAM[K TYNIMIQ KQ\\ILQV (
UMV\W LMT \QZWKQVQW LQ ILINNUMNV\WW.ILMWIMO M@MIWTIbQWVQ
XZM[[W TM =VQ~AMZ[Q\o Q\ITQIV ML MKW VK EAWMIMY JQ I§W JKY]Q[Q\W C
AMZW M XZWXZQW KWZ[W JVQAMZION\ I ZQYWUMV\MOZQROWPIM KZIWNMI[(
L]ZI\l LQ  IVVQ M WZM LQ [\JUQWIDWWEZQKWMZ MZILT YIMTTW LQ K]G
\QKWVZMPJIM [\[\W QLWVMW | OIZIVKWQRM QVIUHN QMEILMZQAMZMIIM VI
XQ, MNNQKIKM QT ZQI¥MXIMZ LMQWYMOTQPWZEXZQVKQXQW KWU]VQ\I:
TY%M[MZKQbQW LMTTI XZWNMI[[QWNMQMQ I} NPT I [WMMV\ITM LQ
AMZ[IUMV\M LI Y]JIV\W IKKILM QVAMKWK WKW VTT I+X\ZZVMI LQ 4][[MUJ]ZOW
LITTI XZWAL WWQVILQVITM KPM KW MM YW LTM KT W[ pQLZAIT VW Y 1TV U
QUU@INIUMV\M QT ZQKWVWI[KQUMMWKRMNIQQA\ONQAWMTT%=VQWVM 1JJQ
4%)UUQVQI\ZIbQWVM [Q KW[\Q\PQVLIQMQO QM R QMW bIQMW M I TT % M[M:
JZMAM UMUWZQI! LQNMV[Q"l KPQWMIWDRW KJD KEXMNIWYV [MKWVLW -
LMTT%IXXMTTW XZWXW[\W M T1 KWVMNMZWIQMWTN | T WG [RWWM Q [V L
QUX]ONI\I JVI Y]IITQNQKI XZWNM[[QWVITM W
+WV WZLQVIVblI QT +WTTMO QW [ XMINVNDIWHRANIQMW]\M | XZMVLMZ
UIVLI KIT\MTIZM 1Q NQVQ LMTTY @ ONI[ZI QYW VEW VVZGN MZMUM LMQ LQ
IT \QZWKQVOW NWZUI\Q W IT\ZQ \Q\WTQ VWVKPu T%M[XMZQM
4%)UUQVQ[\ZIbQWVM LQ KWV[EKND]NZBIKMAMWLWM [V KWVNZWV\W
ZIMN IT LQIXW[\W KIJT\MTIZM  ZQ[]TM KM X MY MX BN TIWMIVIA\M L1 \ITQ \C
QUUINZQKWTI\I XZM[[W QT KWZ[W QR VDI]ZMILLTT %I DIMNVM M KW VW I[K
LMV\A\ITM® LMTT%2V Q@ MZ[Q\o KPQM[\M LITTI TMO®Q[TIbQWVM VIbQ
)TTY%]LQMVbI X]JIJTQKI LMT VWAMUITADMW  [XXIZM MAQLMV\M KW
TYUIXXMTTW v [\I\W QVVZWQ\I\W XK\ UTVOMIKQIQWNNMQVQ\I LITTM LQZN
! KWVW[KQUMV\WXLE\@ KQATWZE® ™M @Z
! VWV XW[[IVW W\IKWTIZM W Z
! NQKQTM QT ZQKWVW[KQUMV\W LMQ
0) -I'3.8+#+2. \ZQ \Q\WTQ VMTTM [Q\]IbQWVQ LI M
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1T KWV[QOTQW LQ ;\I\W Y]QVLZQ0 QWXW LNVIZT M[KMKQQNQKQ\0o M X\
AMUMVAM ZQKP QIUIN\W K@ IXJA/@W KR M WV K Z M\ |
LWXW WMV IVITQ[Q LMTTI VWZUIEMZ \QbQWANQTM [WXZ1 MVIKTMINQ
XTQKIJQTM IT KI[W LQ [XMKQM VWAW ZR\ QRKMT KW T X MW QQ V- X
TM UW\QATbQWVQ ILLW\M LITTY%)UMDMQIWKIQI@WMM QWX]OVINI Pl L
LIUMMAMMTTI [KMT\I LQ VMOIZM IT TIMXIZNM QT\RAWATMLQUMV\W QU X]O
NIKWT\o LQ UWLQNQKIZM TI [KMT\I QVQbQITUMV\M MNNM\
\J1\! 9)! &,28-5#+,2+

8I[[IVLW QV ZI[[MOVI TI [MKWVLI4WA\QOIBRWYMW Lo :\I\w QV [MLM
LQ WZLQVM NWZUITM QVKMV\ZRWM T MAYKN L MNQVQIQATUMYY
MIXZMI[I XZM?"Q[QWVM VWZUNQ" N kLG W LAvORXYY MxQozINy
[IUMVAW LI XIZ\M LMTT%QIMVAM \WIENZ2 5 QW z0¥ TMGR MIVAMV b1 QU
KPM TI NIKWT\o LQ UWLQNQKIZM &k WMIM MRV QY RITUNY WawrrmLo
MNNMWINE ZGKWVLWWE LITTY%IUUQV QN FHbQ@WMY McM vLIVVI QT 5QVQ[\M
LIT <1 2 1L JVRIWZW MY WM NZKLQ\G [uMVI\W LMTTM [XM[M LMT LWXX

JOTM XMZKPu VWV XZM"*"Q[\W LITIIII-’{“I\I/IZ)I'QY]bMTVI\/fl'IOT[I [\'<NUUI KWUXTM]

! WT\ZM IKKM[{WZQ LQ TMOOM
51 IL I"Q[W LMT [[XZMUW KWV[M[[W TI [\I\]Q

bQWVM WUMW\M LQ KWV[QLMZIZM KPM VMT KI[W LQ [XMKQM
Tl ZQKPQM[\I LQ UWLQNQKI VWV ZIXXZM[MV\I T%“M[MZKQbQW
LQ ]V ZQXMV[IUMV\W TMOI\W | [KMT\M XMZ[WVITQ WL WZ
OIVQbbINQAM LQ XIZ\M Y]IV\W XQJWW[\W TI XzZM[I
LY%IWMWTT%QVKIXIKQ\o LQ [IXMZIZM TI XZWAI 1\\Q\]LQ
VITM I"MVLW T%Q[\IV\M ZIXXZM[MV\I\W T%M[QOMVbI LQ [M
0]QZM ]V XQ, KWUXTM\W M L]ZI\]ZW KQKTW LQ [\]LQ ]VQ
AMZ[Q\IZQ IT NQVM LQ KWTUIZM QT LQNNMZMVDbQITM LQ KWVW
[KMVDM \MWZQKW XZI\QKPM VMKMI[[IZQW IL M[MZKQ\IZM TI
XZWNM[[QWVM LQ QOQMVQ[\l LMV\ITM QV 1\ITQI

8MZ\IVI\W TW [*WTOQUMV\W LMT \QZWKQVQW NWZUI\Q*W
ZIXXZM[MV\IAlT QV KWVKZM\W T%]VQKI UWLITQ\o ZQUI
[\ 1 LQ[XW[QbQWVM LMTTI XIZ\M Q[\IV\M XMZ T%M[MZKQbQW
LMTT%I\WQAQ\o XZWNM[[QWVITM M KWUM \ITM [2ZMJJM LW
AT\W KW[\Q\]QZM WOOMWW LQ ~AIT]\NIbQWVM LI XI1Z\M LMT
5QVQ[\MZW \MV]\W IL QV\MZXZM\IZM Tl VWZUI\Q"I QV
\MZVI M [WAZIVIDQWVITM VMT [MV[W LQ NIKQTQ\IZM M VWV
LQ W\IKWTIZM QT ZQKWVW[KQUMV\W LMTTM Y]ITQNQKPM

8MZ Y]IV\W ZQO]IZLI QVAMKM TI [MKWVLI UW\Q
AMBQWVM XWI[\l | NWVLIUMV\W LMT LQVQMOW WXXWI[\W
LIT 5QVQ[\MZW I1\WWQVMV\M ITT%IOOZI"QW XZWKMLQUMV
\ITM KPM JV¥%MAMVA]IITM ZQXMV[IUMV\W LQ XI1Z\M Q[\IV\M
INZMJIM XW\][\W QVOMVMZIZM \MTM XI*MV\I\W XMZQKWTW
[MKWVLW[QOTOW LQ ;\I\W VWV [Q XWVM QV KWV
\ZI[\W KWV Q XZQVKQXQ LQ MKWVWUQKQ\0 M LQ MNNQKQMVbI
LMTT%I\NQAQ\o IUUQVQ[\ZINQ”AI Q Y]ITQ XW[[WVW []JQZM
MKKMbQWVQ XMZ KWV[MV\QZM TI XQMVI I\W\]IbQWVM LMQ
XZQVKQXQ LMTTI TQIJMZI KQZKWTIbQWVM M LQ [MJQTQUMV\W
XZMAQNQ LZIQKWTQ M | <.=- VWVKPu QV
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! 6MT UMZQ\W ZMTI\QA"IUMV\M IL
) KIZDOM[[QW :=7<1747 ITTI [\QX]TI LQ ]V IKKWZLW Y]ILZW
YIM TW\WQ QVLM\\I LIBPTHKRWRQ MY KQ
[\ (' I [MO]JQ\W LMTTYI\\Q/ b QOW/M LMQ |
KIbQWVM T¥%)UUQVQI[\ZIbQWVM )X
+WV [MV\MVbIl V LMT UI1Z bW M QN \- QMG QTKAQWZ 2ANDV\M  T1 [][]

AW [Q v XZWV]W[(*Q“WQWVMMUJTEIWHZzl XME T "MZ IUMV\W LM va

QZZMOWTIZQ\o XZM"QLMVbQITM qT \|
\I\l LIQ KIZIMWMZQ LQ OZI~Q\0o %\ ‘ﬁ% Th I\\@/ 371‘
LQ :\I\W PI IA[\W T1/4WKKI[QWVM X! 2’\’ ﬁb il
\QA"Q KPM KIZI\\MZ@IMNQAT @ZIZM QWTIbQ

VOQ\QAITUMV\M IKKMZ\VINT M YIMTTI NQ[Q(IN'\MVI["NM@/]\NMV@WWI%ML!QQ@CK[I\ZHJ(
\MZQ ZMTI\NQAIUMVAM ITTI Y]ITM ¥ZWMNVNM MY UM VINIWZ Q QM | MQAWTVIM UINT ¥ | W
+wz\|v| KW[\Q\]bQWVITM ILWAWNT LT wW ML RI® QMW [ R X W § Wy KW T a2

OQJLQKINMREMY]Q[Q\W M* 1Z\ K\

IVNIWWQ [WVW MAQLMV\Q TM XMK]TQIZS\O XZWKMLQUMV\IT? KPM ZM
UMVW ZQOQLI TI LQ[KQXTQVI LMTTMAGWEREQMW V& K@M\ IO I C
[\ZQVOMV\M QT UMKKIVQ[UW KPNUWQIMK M ZINR F WK M OLQWWAWT NL NKMIZ T ¢
[WOTQI LQ \WTTMZIVbl T%WUM[RPW KW [WMYVW Q¥ 1\IW IMN[I}IIMKIW‘{’[(QQQ

:\AX[;\}VT\I/I]\(/QV\WI%MQI\/IKZI[thII(I/\}[?(nggTXQVQ/QlE LM\/Z\A\FLﬂVﬁ% TTr’mld V(? \o LMT X
A 0 )

IAMTMZ[Q XMZ [IVIZM \ZIUQ\M Z %éb&\%f'ﬁ/“ \dR/ 623\/\}’\530(‘),\{/%
XIOIUMV\Q KWUXMV[IbQWVQ KW \ ZMOWTIZbeIb WVM VI
\MZUQVM ILMOVTI®OQWYM KWV\M[\I\IEWMJ D YMKRM KN [MKWVLW TI
[\ [WZ\Q[KI T%MUQ[[QWVM LQ ]V T]YKMVMOIMBVWW QV ZQTQM~ AW ]VI
| KWV\ZQJ]\Q”I M[QO]I M VWV LMNQV

VITE ;) VWV IAZMJIIM XWA\J\W NIZVN

1755):171 MNNMWW LQ M[X]T[QWVM I]\WUI\QK
AT NNAMYGnnnnnnnnn oot ! IT XKW VNQO]ZIZ[Q T%QXW\M[Q LQ |
................... QM\ZIWWZQI M JVI KWUXQJ\I UW\Q"IE

! +WVKT]E’Q’W”V”Q ”””””””” b [Q[\MVbl LMQ XZM[]XXW[\Q LQ OzZI"
! KWVAM[\INI M LMTTI XZWXWZbQWVM

Z[XMW\W [QI ITTI UQVQUI MV\Q\o LM

UMV\W [QI ITT%QVKQLMVbl KPM TW

0! +'81$," NQLIJQTQ\o LMTTY%WXMZI\WZM MKW
1T +WV[QOTQW LQ :\I\W KWV TI JMVAMV@\W LMMIOQ]LQbQW LQ X:
UIZbW ][ [Q v XZWW@KQIKW] oW PI LQKPQIZI\W QUXZWKML(

[QWVM LITTI O1ZI XMZ QZZMOWTIZ Wb X 20 W MMY bXZI@MQL MWOQR"Q 10C

VQ\QAIUMVAM TKKMZVINT M KWV VWYXQV\W KWAIM MRAMOXILH\M QVNWVLINQ

0ZI"Q\o [QIQRTQ Q [MKWVLQ UW\Q"Q 100Q]
YIMT KAWM [MLM ZQTMAl KPM"

|
,W\WWZM 510Q[\ZITM QV /Q]ZQ[XZ]LMVbI XZM[[W T%=VQ~ MZ
[Q\o LMOTQ [\][LQ LQ 6IXWTQ .MLMZQKW 11%5H\MQXWVWV\INNQKGWMQ
\I\W -LQ\WZQITM LMTTI!:QAQ[\I :,M 1][\Q\QI°
!
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Q !TI "QWTIbQWVM v OZI"M WAMINXNMEI@ TN XZQU D KYATQH\ MW EM ]
KPQIUI\M LITT%IZ\QKWTW  KWUVIN] Z IKKW¥ \ZDIINR YV Y]IVIW W[\I\G
TI [MIbQWVM IXXIT\IVIM LQ LQ[KZMpQQWY ITMTo, QY W@LIQMT ITT 12\
ITTI LM\MZUQVIbQWVM LMTTI OZI™GYON#M 8WT ;WK # T1 [MK\

QQ [WTW XMZ TM ~"QWTIbQW VMW KWW\ Q@23 QUURMWIEIMN\T I TT Y\
IKKMZ\I\M® VWV WXMZI QV KI[W L@VW[ZQ\QHQ WV MM TKWOMWNVAW ZLQVIVDbI
IT\WUINQKI® UMV\ZM t ° VI "QW T D\QWIKM XTI MNIDTEM)MOW TIbQWVQ KP
LMNQVQ\QAIUMV\M TKKMZ\INT [WTWWW]]TVLMUMIW XKOTUMV\W XM QU X\
LMVbl LMT \MZUQVM XMZ Tl XZMZRQWZBQ WNMQIUNKTMAMW.IQQ KI&: ITT
UIVLM IZOQMKQXIbQWVM ITTI O1Z1 [QIVW KW HKWDI[@MQ
\MUXQ XMZ KWV\M[\IZM T QVNZIbQWVYVMW WW XIVWV[\MRIZIMQ[Q LMT +
[XQV\Q Q UMbbQ LQ OZI"IUM KWVNZWWINNMEPICEHTTM LQNNMZMVbM \Z

JJVYIM XIZ\M [WKKWUJMV\M QUXIEMWZAYTVIWMVZQO]IZLI TM QZZMOW
\MVbl LQ XZQUW OZILW XZWXWWEGIWIZQWITM[WEMJITWQ OZIrQ\o v
QVVIVbQ IT [[XZMUW +WV[QOTQWIQR KWWUDY[\MKMXLW ! # 1VAMK
ITLQTTMOQWQUQ\0o LMZQAIN LMEZRIWZOMLQQMVAR QUXMTTI QZZM
OVI\Q XMZ KWV\ZI[\W LMTT%IZ\ QVKQUUU]I\WMIITTFAR\ LMT ,5

KWXZ@QVKQXQ LQ XZWXWZbQWNQTQ\M W ZUBMBWIVQ[UW KPM LML
VMAWTMbbl LQ K]Q ITT%IZ\ +WZQ% WZIMNQUVVIbOKWNW QT XW\MZM |
\ZILLQWWZQM\o QTTWOQKQ\o ®KZ\QN\YYKMQWWDH]ZKLMTTI
[MV\MVbl QUX]OVI\I 8ZMUMI[[W KQe T%IZ\ KWUUI

IVWT\ZM Tl ZQKWZZMV\M INNMZQW I TI XWQ\MUKWVEIWZQI\M QXW!
KIQ [1ZMJJIM 1QVKW[\Q\]bQWVITM hOQMAMK QW T XMV QMMM LMQ XIOIUM
\QAl KPM XZMAMLI ]V IV\WUINQKI M{ W] [IKQIWMN YVQM ZME K [] QV K]Q 1Tl ZN
XMZIUMV\W LQ ]VI UQVQUI [WOTQUINFIMTWXZE QM XBEM[MVbl LMT []XI
KWZZMTIZTI IT AITWZM LMTT IXXI[WOTQ! NMO[[IVAITLIQW U U |

4%)UUQVQ[\ZIbQWVM [Q KW[\Q\]Q2VRN XQ]LQKQMWZKWYI IL I""Q[W
JZMAM UMUWZQ! LQNMV[QAI KPQMUMYZW "QTIJIDTOMXMT T Y412\ K\
LMTT%IXXMTTW XZWXW[\W M TI K/QWN M EZUN Z\WI TV I8 WM K QWEW V M |
QUX]ONI\I YIITM v XZMAQ[\W ]V \MZUQVM LQ

6MT OQJLQbQW LQ IXXMTTW [QK[RWUYWWRWNYRKQAM TUMLQINIUMV\M
OQWVM )JZ]bbW M TI;AWPOWMKQIOWTIXIOV'Ql KWUXWZ\IVLW T¥%QVC

KWVI\M[\IVLW Y [LUNWLWA\W QV NI\MW 2 QYKPM L]ZIVAM TI []I XMVLMVE
LQZQWW KPQMLMVLWVM TI ZMQMBRIW VXM ZLMK D% I X XNV TVW XNZMQJ QTG
X W [\ W bQWVM KPM tQV [W[\IVbKPA\ \XEZN M

"M[XQV\I T%Q[\IVbI KIZN\MTIZM TIQKITI PN [TMEODOPNAMEM OTQ MNNM
LMKQ[QWVM ITT%]LQMVYbI LMT  WMDbLMJIAMOMYM LQ QZZMOWTIZQ\0°

! )TTI TJIKM LQ Y]IV\W QVVIVbQ XN
0) -I3.8+#+,2. AW [WVW  Y]QVLQ MAQLMV\Q TM

1T +WV[QOTQW LQTH\KMVPRIZZ QYR QUMVAITQ KPM ZMVLWVW UMVW
VONM[\IUMV\M TQVNWANLINXIZ\M ZGHMVZM QU TIDQWYQ KWVAZQJINNQ™N
XZM\MVLM LQ I[[QUQTIZM M [WW\WWKYYzIM KWV INOIMYHM OZITWIM L
(KZI\QVOW LO KWITG]b2IwWKonoe SVY )\ @KKTI[QWVM LITTI O1ZI KWV[M
LITT%WZLQVIVbL + \nnw LM KMZUUMVAW LQIQNNIWNE QXWAIMIQ

NIWQ[XMKQM QV ZNMITI M VND NVNM Z MNIWD

KWVAMUXTI\M LIT KWUUI LMTT%IZ\IVNIW® KWYH A QIUW "Q\W  Q
! X]e IMITMZ[Q LQ [*ZQINQ ZQUMLC
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AQWTIBQWVM KWVIMIVINIOTQ XZQUI KPM YIM[\I [Q \ZIUJ\Q
VMTT%MUQ[[QWVM LQ ]V ,=:+ VMOI\Q "W M XMZ TI XZM
KQ[QWVM IWZIAMZ[W TI ZI\MQbbIbQWVM TI [W[XMV[QWVM
LMQ XIOIUMV\Q TI KWUXMV[IbQWVM KWV KZMLQ\Q TI ZM
OWTIZQbbIbQWVM VMIT \MZUQVM LMQ OO

1V ]JT\QUW | [IXXWZ\W LMTT¥%QVI[][[Q[\MVDbI LMT TI
UMVAI\W A"QbQW LQ QVKWI[\Q\]bQWVITQ\o QT +WV[QOTQW LQ
AIN\W ZQTMAI KPM UMV\ZM VMTTI UI\MZQI NQ[KITM M VMTTM
ZQKIL]\M KWV[MO]JMV\Q KPM [M VM \ZIOOWVW IQ NQVQ
LMTT%IUUQ[[QWVM VMTTM OIZM X]JIJTQKPM TM Q[\IVbM KPM
W\ZIVW QV KWVNTQWW [WVW [WTW L]M Y]MTTI XZQAI\I
LMTT%QUXZM[I QVILMUXQMV\M M Y]IMTTI X]JJTQKI
LMTT%MZIZQW M LMTT%)UUQVQ[\ZIbQWVM I0O0Q]JLQKI\ZQKM
VMT LQAMZ[W KI[W LMTT%WUQ[[QWVM KWV\ZQJ]\Q"I []TTW
[INWVLW LMOTQ QVI\MZM[[Q QUXTQKI\Q [Q IOOQ]VOM TI XW[Q
bQWWM TIAWZI\WZM Y]ITM XIZ\M QVLQZM\W\IUMV\M \]
\MTI\l LIQ UMKKIVQ[UQ [IVObQWVI\WZQ M XZMUQITQ KPM
PIVVW T%MNNM\W ZQNTM[[W LQ QVKMV\Q~AIZM QT LI\WZM ITTI
XIVA]ITM W[[MZAIVbl LMOTQ® WJJTQOPQ KWV\ZQJ]\Q"Q

1V ]T\QUW QT +WTTMOQW LQ ;\I\W W[[MZAl KWUM TI
XW[QbQWVM LMT TI"WZI\WZM I\\QVOM | JMVQ LQ ZQTQM~AW KW
[\Q\]bQWVITM 1Z\ +W[\  UI TI[]I A]TVMZIJQTQ\o v
\ITM LI ZMVLMZM WOOMWQAIUMV\M IXXZWXZQI\l T%M[Q
[\MVbl LQ [\Z]JUMV\Q QVKMV\Q”IV\Q T¥%ILMUXQUMV\W
[XWNWMW LMTT%WJIJTQOW KWV\ZQJ]\QAW 41 [\M[[I MV
\Q\o LMTTI AQWTIbQWVM KWV\ZQJ]\Q~Al IVKPM TILLWAM QZ
ZQ[WZQI! ZQ[XMWW ITTI KIXIKQ\o MKWVWUQKI LMTT%QU
XZM[l KWVKWZZMV\M W IT AITWZM LMTTI O1ZI ~I Y]QVLQ
XQ, KWUXQJ\IUMV\M KWV[QLMZI\l VMTTI XZW[XM\\QAI
LMTTWQY K@M MI[[I I[[JUM VMTTI [NMZI LQ QV\M
ZM[[M LMTTI XIZ\M LMJWTM

|

9)! &,2&-5#+,2+

1IFWV[QOTQW LQ ;\I\W QV [MLM OQJ]ZQ[LQbQWVITM ;M
bQWVM <MZbl LMNQVQ\QAIUMV\M XZWV]VKQIVLW
[JTT IXXMTTW KWUM QV MXQOZINM XZWXW[\W TW LQKPQIZI
QVIUUQ[[QJQTM
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14 +76;1/417 ,1 ;<)<7 ;1 8:76=6+1) ;=4 <-6)584,<1>7 76-:- ,1 158=
/6)B176- 16 5)<-:1) ,1)88:7>)B176- ,-4 81)67 :-/74):- +75=64%6;
,1 ;<)<7 ;-B 1> "~ )8:14- 6 !
! - [MbQWVM [\IKKI\I LQ ;ITMZVW PI IK
) KIZI)T®I[[QW :=7<747 XZQUW OZILW XZWXWI[\W LIT [QOVW]
XMZ TY%IVV]TTIUMVA\W LMQ [MO]JMV\C
[+ (¢ LMTTI LMTQJMZIbQWVM LQ / + V
[\W I"MV\M 18QVOW MAWMQ[\QKW
AYal XXZWANbQWVM LMT XQIVW ZMOUOW M\ W-ZAHLM LQNTTIM W[[MZANbQW YV QG
IN\W NWZUITUWVIWOQMTUMVIM LOQRMWX[WMEIQIMZIbQWVM V LMT

YIMTTW LQ ILWbQWVM LMT XQIVW R IMEIW XMZ GyaMi N RKIKRIM v
OQJZQLQKI XMZ T%I]\WZQ\o MUIV

\ : b QW R
IVAII\WVWUQI M XQMVI LO[KZMb! Oﬁl’%\j \6‘"E '%\M m WHEMZ A1 Q
XWZ\l KPM KWV\ZW LQ M[[W LMAM] i) Qé'f MM T XZWXWITLQ
\MTI UMLQIV\M J%IQNK{@TAoQWVMQTEMMIQ LMTT 121\ LMT ZMOWTIL
VIVAW XQMVI [\IJQTMVLW T%]VQKW TQ QM MIMMT DRHO MW\ ]I T M

OQJLQKI\W NWZUNW[Q []TTI XZMKMLMVEMVMMITQZIMII LQ | LMT |
ILWbQWVM ,Q KWV[MO]JMVbI v QUK PMM QQITIMWVIMLETFRI[\ZI\QW[ LMTT

JMZI KWU]VITM LQ ILWbQWVM '—le\h/ IQ/}\(X)/V%QMPFngQ\M/ =ZJIVQ[\QKV

QV ZMTIbQWVM |Q PND\LKWITRVK

7 X
2 Rxz\m KIQWM, XZMLM\M W
LQINIUMV\M LMZQAIVW XMZ TM XZ “%9‘(/%')%3%’!/8? ™

UIVKI\I QUX]OVIBQWVM ZMVLM & @JIQTQ
[IKKM[[Q " M KWV[MY]MVbQITM IXXTEMToIQ WM QIMBQEZzMm+ V LM
LQ [ITAIO]IZLQI Ul VWV XZMKT]LIMMMAR UX]OWB@NMWW =ZJIVQ[\QKW
LMT XQIVW ZMOWTI\WZMIXXNZW T\IB GVIMZKW Y ZW TIHW LQ :IXXWZ\W )U.
"NMbQWVM ZMOQWVITM VQKI >IT]\IbQWVM LQ -V KGIOQMWADN M
VMTTI XI1Z\M QV K]Q T%IZMI LQ XZW

,755):17! KWVQ :WUWTW MZI [\I\l ZQKWUXZM|
POLT NENSMG s o b 1 1.9
41 LMKQERWMM: s b ! Q KWVIMOIMVDT QT +WUIVM LQ )

X]JOVI\W TI [MV\MVbl LQ XZQUW OZ|
AMZ[Q UW\QAQ LQ IXXMTTW

| +WV QT XZQUW UW\QAW LQ IXXM

' bQWVM IXXMTTIV\M KWV\M[\Il TI |

! I"MVLW QT /QJLQKM LQ XZQUM K]Z!I

0! 8155, JOQTM T%QUX]OVI\Q”AI LQ ]V I\\W MV

[XMKQNQKIUMV\M TI LMTQJMZIbQW:
1T +WV[QOTQW LQ [MMWIVIHWY oWnwKwv TI Y]IITM MZIVW [\I\M

! [Q v XZWV]VKQINW QV UMLQYY 1 KIJVAYX VINE W (£ Rz~ 1bowvQ Nwz
KWVWIKQI\W QV KIXW ITTI XI1Z\M TP W2 43k M@ MIPW T2 0 UX]OV I\
[\Q"1 QUXJOVIBQWVM VMQ KWVNZVGIAG JhMATR UM B LM B VEIW \1zLgAiL
KMLQUMVIW LQ NWZUIbQWVM LMT QI VY ZMQMW T \WE W 1K W, LMT

UJVITM ILWbQWVM LETVQQIgWW KWU]VITM

EMTTW [XMKQNQKW QT +WUJVM LR )PEYE RzRIVEWY ov xzouw «
X]JOVI\W TI [MV\MVbl KWV TI Y]ITM QT <): +IUXIVQI

o+ WVKTIEQWN Qs P!

CWWWZM 510Q[\ZITM QV /Q]ZQ[XZ]LMVbl XZM[[W T¥%=VQ~*MZ
[Q\o LMOTQ [\][LQ LQ 6IXWTQ .MLMZQKW 11%5HMQXWVWV\IWNKRKGWMQ
\IV\W -LQ\WZQITM LMTTI:QAQ[\I 1, M 1][\Q\QI°
! !
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K]Q JV%IZMI LQ []I XZWXZQM\o MZKAWMKITZ[@K WWX ZIM[ ILMKQ[QWVQ LMT
bWVI IOZQKWTI - YIITQ [Q LML]KM TI "QWTIbQWVM M1

)T NQVM LQ [W[\MVMZM TM XZ\@X2\WQ®VD KOWYV @ KIQMYLQKM LQ XZC¢
\WZQM QT +WU]JVM LQ )OZWXWTQ M2\ DLMVOP I OQPPORIV M UX]OVI\W:
TQIJMZI LQ ILWhQWVM LMT 8=+ v IMUXMZXYOVIWWVYQTI KWV[MO]MVbI |
\I[UMV\M ITTI LMTQJMZIbQWVM LGT][W WV [MLMTLQ IXXMTTW T¥%M[IL
IOW[\W KWV TI Y]ITM [WVW DMMI MEMTOYIMEZIMLQ ILWbQWVM LMT
ZM[XQVA\MZTM @WVQ NWZU]TI\M LITMTR O QFMQK WA/

) \IT ZQOJIZLW T%)UUQVQI[\ZIbQWWNM BITXINKWIVLW UW\Q~ W LQ IX
UMV\M ZQTMAI\W KPM \ZIWIVLWI[QZLQQWWNW IKMWVAM[VII TI NWVLI\Mbb
\]ZI MVLWXZWKMLQUMVVITM XZQYWW IL QT I LMIMMWUW X\W@EM\W\W LQ UW\Q
\I\Nl TM[QAI LMOTQ QV\MZMI[[Q OQAQNLDOM Q Q@ NZ™MI X ®NZOM AN @ MK M[[MZ |
KWVNZWV\Q v LM[\QVI\I | XZWL]Z2MWEZNNMWOMARY v I]\W
VWUIUMQUX]OVIJQTM ) \IT ZQOJIZLW [XMKQNQKI KPM T

8MZ\IV\W ~Q v LI 100Q]VOMZMW EIPM b QIWMOT QUWMNM\\]I\M VMTT%IUJ
bQWVM LQ IXXZWAIbQWVM LMNQVQ\ROQIVQNQ&+EQWNW JZJIIVQ[\QKI
[\I\N QUX]JOVINI LIT [QOVWZ +WVKWEQQ[KZMbQWVITQ\o \MKVQKI LQ

,Q KWV[MO]JMVbl LMV]VKQIA TMQQKWANMEMVEMLMMV[]ZQTQWD QW
ZQKPQIUW ITTI OQ]ZQ[XZ]LMVbI &V \bI\WMZQNMP\ KW \ZMNQ[IUMV\W
NM\\Q KIL]JKIV\Q® LMTT%IVV]TTIUMVIWWIVZMWLKWWQMAJILDY%)UUQVQ[\Z
bQWVITM LMTTI LMTQJMZIbQWV M Ilb@ WMDb QWX W] TLIMM BMF T%I1UJQ\W |
ZQ[XMWW ITTI LMTQJIMZI KWV[QT®M MQQQIPKXNZWN | b IEYM X KWEZ\Q KW
XQW QV Y]IVIW Tl OQJ]ZQ[XZ]LMWYMXOQKP@TUIWZWTZQOM\W VWV VM
OQJLQKM LQ XZQUW OZILW [Q ZDQWMZQI[KW\Q MQ@XW\MQ[ILTQIVLW |
\MUXM[\Q”I QUX]OVIbQWVM LMTTMZWH®IMZNWI\ILMVM[IUQVI\M M X:
bQWVM LMT 8=+ QT K]Q IVV]TTIUMY QW VM Q\T QMLINW KRMOQJLQbQW L«
TI LMTQJMZI LQ IXXZWAIbQWVM IQWTMZMNQ Q& LO QM KW \ WAN N M\\]1\W
KILIKIWAW WY UMZIUMV\M ~QbQIVMWEZWRNITMKAM LQ
[XMKQM QVNIWQ TI LMTQJMZIbQWYMIRQ! ILQMbRWYW M MTQ )OZW X W
XQIVW v [MI\l QUX]OVINI \IZLQANUMNOMWYQ LQ ZQOMWW LMTTM WI[I

) VT XZWXW[Q\W QVWT\ZM | WINLWZ QMW MPO\WI KAMM T1 UWLQNC
TQJIJMZI LQ ILWBbQWVM LMT 8=+ MZKIWTINIQRMOWNM [\EWI PQMEM VDO QITM 1rZMJ
AQWTIBQWVM MT][QWVM LMT OQROENOGK QWM MTMHIWIWM]Z] LMT XQ
XZMKMLMV\Q LMKQ[QWVQ LMT <TK.DURYNWMMNVAMVLOMYLW VMKMI[[I.
XZWXZQM\d +WVKWVQ ZIbQWVM [W[\IVHQITM LMT XQIVW

IVNIWQ VWV AQ v ITK]V L]JIQW KRM UTDNQ@RMYREWDM IXXMTTIV\M
V]TTQ\o XMZ "QWTIbQWVM W MT][Q¥WKWM\NQ LMITLIQKQMVIQLRIMZMb QW
XWVM KWV OQ]JLQbQW LQ W\\MUXMQ@IVRIN Q& IIMMYY N MEZTWMQ[\QKI VW

KW TMW J K X1 # Tl LWKWALIQORQFILDE® MM Q\IN LIQ XQIVQ
XZWXWI[\l VMT KI[W LQ [XMKMQM [NMMLMYVMMKMM\MIIZKIXZWANQ M[[MVL
QUX]OVI\WZQW I"MVLW ZQO]JIZLINWQ %IVV]TTIUMV\W M
VWV TI LMKTIZI\WZQI LQ V]TTQ\o LMVWTMEMQ YMAM [@ X\W\ZMJIJIM 1ZZC
v LQ ILWbQWVM LMT 8=+Z QKMWVEZQXWEZYWAY LQ ]V TMOQ\\QU!
VWV [AZMJJIM I"\W VMUUMVW Q ZMXZQ@Q\® LOMXWZWM VMTTI LMVMO
XMZ TI XZWXW[QbQWVM LMTTYIBP@QVOTR I LN ZWX QNMMZUMN\W 1Q XZW
VWVMMLW [\I\W VW\QNQKNW IT KWQ[NKQMY I LOIKWMXWVOTRQ\WZQbbIbQW V|
VMT LWUQKQTQW MTMW\WW LQ ~WOWIIQVWAWTM[\MMIT\Q QM QI I TOW YV
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LIVYIM [I1ZMJIJMZW QZZQUMLQIJ QI DWIYAWb QK TI MW \XYMEZQAMZ[W LI Y]M
LMKWZ[W LMT \MZUQVM LMKMVVIXRQIVQ " ITQLMZ pW XWZ\ I VIMWINN QK I K Q
\ITQ XZWAAMLQUMV\Q VWV [IZMJZMIW MUWYVVA® | IXMZ]ZT %M[MZKQbQW
OMZM | XZWAAMLQUMV\Q "QVKWTXQ & \XMZQTHZ MIMITWN ITIPTQ IMK Qe+ KW I
ZI\QAM LMT +WUJVM Vu \IV\W U M¥MW IZWIN MZWMOLMZ [Q XQMVI \]\MT
VMM LINNWIV]VW [XMKQNQKW WJJT AWV LLLQQUWIQYIbQWVM IT\ZM\\IV\W
ZINNWZDbI\I T%]VQKW TQUQ\M VMTTY%MAMV\]ITN
6MT OQJLQbQW LQ IXXMTTW [Q[IWIM W ZNMKMLW@\® QMTIRIMZI LQ IL\
LQbQW Q [QOVWZQ +WVKWVQ +WV[]QTRWM[MDYMWMQ v, @QUIIEVIIQTM
QV Y]ITQ\o LQ MZMLQ LQ +WVKWVLR/ I TWJ WJT WL WZEIKWMAZM MQ\IV X Q IV W
QV XZQUW OZILW KWV\M[\IVLW BQW\MM ]b@® W @KMOT & [ KWI\DKZM QQ K\R
IXXMTTIVAM QV Y]IV\W TI LMTQJMEN\QWVMZIQD | MW bQWZY MM X ZW X Z Q
LMSE=+ v [\I\l QUX]JOVINI M VM v NIO]QMLWMNUIMKI\I QUX]OVIBQWVM ZM
V]TTQ\o XMZ "QWTIbQWVM MT][QWY MML MIT [PKKMQIQN WM BWVOMY MV b C
OQ]V\l PIVVW MAQLMVDbQI\W KPMUDT]XRQIVY LD TOMIYQII Ul VWV XZ
bQWVM VWV MZI [KIL]\W XMZ M N NONWQMWINT M. M Q XM VW XZMO W T 1\ W Z|
ZWOPM LQ[XW[\M LIT TMOQ[TI\WYM TYZXXZWKMQWIVM ZMOQWVITM#
1IJQLT V! # 12\ TKMUT I V JVKWZI TI LMTQJMZI KWU]JVITM L
# 1Z\ I[MXLQM [V ! XQIVW ZMOWTI\WZM OMVMZITM v K

)TTI KIUMZI LQ KWV[QOTQW LMM\W Q@]\OMWWLQ MNRPKIKQI M[\MZVI
[INL XMZ TI LMTQJIbQWVM LMTTI QIVAWOA VMV \IMT I PWM X@WKRLQUMV\W |\
NMV[WZM LMTTI J)UUQVQ[\ZIbQWWNITMXMTIMNRV@IKM[WTW KWV TV
KPQIZI\W LQ ZQV]VKQIZM ITTI XZMLEUWOWWEITMTIQ IXXZWAIbQW
JIIM LMTT%QUXMOVW LMTTI KWV W MWIXVZ QW UMWYI KB @M M X]OVIIQ
TWNKIbQWVM LMTTI [MV\MVbI NQVIQWNVM LWMZQQMNQWXM\ WK TUMV\ZM
UMZQ\W LMT OZILW LQ IXXMTTW ]JVI UIVKI\I W KWU]JVY]M VWV [\QTM
)TTI JLQMVbI X]JIJTQKI LMT LQNMNMUUZMZ\M QUIUMLQINIUMV\M TM[Q
\ZIWIBQWVM LMTTI KIT[I v VMV ZQVAQIIQI QLW VM I XIWT QQU@ATDMo TIMD \]\
+WV UMUWZQI LMXWI[Q\I\l QV WYLQVWAMUIIZMINNM\\Q TM[Q"Q KW
QT KWUJVM LQ )OZWXWTQ Pl XA PDL & UNMWZ W % QK KK ZW A Th QW V M
OTQUMV\W UMTT¥%IXXMTTW JQ\ITKPQT XZWAAMLQUMV\W LQ |
)TTY%]LQMVbI X]JITQKI LMT LOKMYW EMOWTITWEM OMVMZITM VM
KWVKT]I[QWVQ LMTTM XIZ\Q QT ZRMWQ@J\G TW[LIQMXXTMOMYFQWVM UM

QV LMKQ[QWVM AO]IZLQI W VMOTQ IT\ZQ UWLQ KW
! vV QUUMLQINIUMV\M TM[QAW M L]VY
0) -I3.8+#+2. LQZM\\I MVUJ\VQW X]OVIbQWVM VMT

1T +WV[QOTQW LQ ;\\W ITT%M{HWVLN T IO LMW B Y,kQPQWVQ
XMTTW IKKWOTQM TM LWOTQIVbNM NWEUM (A\MUM W, XMfo@ b XZW " M
[\ZIbQWVM IXXMTTIV\M ZQ\MVMVALI\R/QIW[Y/\}\&"JI\I/IWM\XVYL{]VVV}/M LQzMWIUM
[W\MV]\W VMT XZQUW UW\Q W LOMI M YW ILWWIW AJTWWM TM XZMTH

8ZQUI LQ XZWV]VKQIZ[Q VMT UM HAMZ W RN RMKWI KMIZW AW - [MK
QT +WV[QOTQW LQ :\I\W ZQ\QMV M X@WHHIR | KAUMA IV 2 Mo ZHRK M 1\ ¢
KWWZLQVI\M MZUMVMN\QKPM NQPMHYMOV IR QLIMKIYY gWiMp QIVAIIUMV
LMTT%)L]VIVbl XTMVIZQI LMT +WEQ(QRoX M TiMy I TN *ZM[KZQbQWVQ
UIZbW 1 1y VMV\Q IL ]V XQIVW IXXZWAI\W VW)

1V XZQUW TIWOW ~Q v LI LQzMYK'PMLRE MW MY b \@YrF1OVIIQRTR
LMT XQIVW ZMOWTI\WZM Lo AQ\I IL ]V I\WW NWZUITUMV\M

|
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JVKPM TI [JKKM[[Q”AI MAWT]bQWWOMVWQZRVXQAZIRMW ILW\I\W  KWVK
bQITM KPM [Q v NWZUI\I []TTY%IZ@W]ZMVNMWLWXZWKML@QWMV\ITM X Z(
KPM T%IW\WW LQ ILWbQWVM LMT X MINMWZXM MWW 2] MVX/]W MY M X MM JQW X
UIUMV\M QUX]OVI\W W~AM QUUMLQ IA MW ZNU T [KPOM ZL MOTZT2 QW0 J Q
bQWVM OQILQKI [WOOM\\QAI LMTXZQ K W QAWM M. MVT T PIMV T & SWUZM b[Q VO
OVIbQWVM LMTTI LMTQJIMZIbQWVMIXZQZIWI* I\Q AL Q. MITW b QML QM LM T @ 3%
XQIVW ZMOWZITW2MNG LM\MZUQVINITHWQUWWZ YWEKMMQUQV@\A MMM MVbQI
ZQKWZ[W XZWXW[\W KWV\ZW TI UMVQUMG! I ¥WTFIMUNWV LR ILWbQWVM
YIIVAW T%MAMVAIITM IVV]TTMBM VAW 10OV Y 1 WA YO &KW TM KT @W 1 [ X MK Q N
NMW\Q II\WUNQKIUMV\M KIL]JKIV\Qz QW YN g MiZ2M MMAK USQID@IVER T L M
[IT [IKKM[[Q"W XZWATMLQUMV\W L@ IXXZW"1bQKWWMM XMZUTVIXIZ\M \QY
KIQ TI LMTQJIMZI LQ IXXZW"IbQW Vg Wrd Qo WW MNWZ P Wy MMLXMZIMA @ [ Q&
OQo KWVIMV]\M VMT XQIVW ILW\WIWW N &PIQM WL TAU XI1@ VI Y@K w
+WV[QOTQW LQ ;\I\W [Mb 1> W E\@V D KTzmM X X W\ Q
[Mb 11 OMVVIQW \Y # [Mb 1¢>1T\QUIWTQW +WV[QOTQW LQ :;\

\4 # NMJJZIQW VI LMTQIMZIbQWVM LQ ILWbQWVM LM

-JIJMVM  VMT KI[W LQ [XMKOMLMNY @ " AR KWIIWLMT OQJLQKI\W
XZQUW OZILW VWI\QNQKI\W IT KV HNGKNQZWXW W Q¥ \MUXW Q
LINE - VWAMUJZM QT [QOVWZ o WNHIOWYWD : MM T +WUUQI[IZQW IL )
UWTW PI XZWXW[\W TI LWUIVLI OQALPVBM M- QMYWM\W KPM QT XQI
TIUMVAW LMTTI LMTQJMZIbQWVM Y MTTM QOO KMWWIVINT XZM[MV\M K
\ LMTW [\ KWV T YTITM MZWWA\WIEM T1 JI[M LQ ]V Y]ILZW VW
ZM[XQV\M TM W[[MZMNbQWVQ NWZLKYI\WI \MMITMRQMWE +WIYf zMOWTIU!I
KWVQ QV WZLQVM ITWRXRIWWXMZV Y\hhW W * \Y; IXXZWAI\W QV I1\\]Ib
WKRWAZNITI LMTQIJMZIbQWVM LQ /+J®['|'|_'|N| OMZ LMTTI +1UXIVQI V
IXZQTM LQ ILWbQWVM LMT 8=y Q

1T XIVAW 2Q v LI LQZM KPM ITTI gTMKRAWMWYINI BN P RIPZWR TM KMV[]ZM Z 1
[XZ]LMVbI TUUQVQ\ZINQ" QV UNMEQD Nb QWVIMIMMTTYMKKM[[W LQ
LMTTI TMOQ[TIbQWVM ]ZJIVQT® KAT{W\IMMME M MGQOMXWTM VMOTQ WZI
IMNQ LMT XZWKMLQUMV\W LQ NWZAWIYRMYM YNMD X W \ON ZLWHMN &Q LIV 12
AIVBE M[AMZVI M QV Y]IVAW \ITQ I3 9NN LUMV XM QWX ]2VIN@RB KW KW
[WVW TI LMTQIMZIbQWVM KWU]IVHTYK 1lafly MY 2@ WM/ \IvM Tw X @GV K M/ R
XZWANMLQUMV\W ZMOQWVITM LQ L'Rﬁ’ﬁéWMkth\AWLM VA2 WY &y M m Ti

KWV K\WUIYM KWV\ZWLML]KM ITTM((WM\MZ Ilb@Vb\’(/QMQM VM/\‘(/\W[\I\W Ql
\ZIWIVLWI[Q LQ I'\W XZQ"W[[MQTKW V\MV]\W XZWATMLQUMV\ITM

IL JVI UMZI N]JVbQWVM MVLWXZW§M&.@LU\;M_\QLITM IL A% \MUXW KWV

[IT\QAI M XZWXW[Q\QA VMQ KWVNZ WV L MTT] (%RA iK U X
TI XZWV]VbQI LMNQVQ\QAI [[TTM W MZAledR/ BQ&/I\& \%\4 \'7v
bQWVM LMT XQIVW M[[MVLW TM [ LMV M b PQ)\}% \lg:

XZ2MAKQAW [WTW ITT M[Q\W LMTTI Jr]\N [’E\T v\gﬁ\/W\'fl\WQ/MITQ

\Q UMV \M IXXZW"HVWW[IQ(D'II’QV‘WI ZUIL LMTTI [MV\MVbI Ql
[Mb 1> IOW[\W ! v QVIUUQ[[QJQTM XMZ LQNMWW LQ

JVYIM  NIKMVLW KWZZM\\I |X5<9Q'}%’|'W\M EM TH LMTQJIMZIbQW
[JUUMVDQWYVI\Q XZQVKQXQ QT +WV[Q g RURIY XMZ AIZLC
KPQIZI QVIUUQ[[QJQTM XMZ LONMRAW Vé WMYMVY[MMrT LwtMTQJIMZI
UIVLI LQ IVV]TTIUMV\W LMTTI LMTQJMZIbQWVM LQ
/QIVM KWUJVITM V LMT  1OW[\W IAMVAM

IL WOOM\WMITVIM[WNMZAIbQWVQ NWZU]JTI\M []T
!
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