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%W�-†Q�WYVI �] SY�VI QI QFI V�¹ ��PEWX�] I EV�-�[ VSXI �EFSYX�SYV�RI [ �WXVEXI KMG�TPER��[ LMGL�PEYRGLI H�MR
� � � � �ERH�MW�XLI �JSGYW�SJ�XLMW�] I EV†W�VI TSVX��; I †ZI �SVKERM̂I H�XLI �VI TSVX�EVSYRH�SYV�JMZI �WXVEXI KMG
KSEPW�WS�I ZI V] SRI �GER�GPI EVP] �WI I �LS[ �SYV�HE] �XS�HE] �STI VEXMSRW�EPMKR�[ MXL�ERH�EHZERGI �XLSWI
TVMSVMXMI W���6I EH�QSVI �EFSYX�XLI �KSEPW�SR�TEKI �� 
 �

8LI �FSEVH�QSRMXSVW�TVSKVI WW�SR�XLI WI �KSEPW�HYVMRK�SYV�QI I XMRKW��[ LMPI �XLI �WXEJJ�GEVVMI W�SYX�XLI
[ SVO��%W�] SY†PP�WI I �MR�XLI �TEKI W�ELI EH��HI WTMXI �WMKRMJMGERX�� � � � �GLEPPI RKI W��[ I �EGLMI ZI H
QI ERMRKJYP�TVSKVI WW�EGVSWW�EPP�KSEPW�

; LEX�E�] I EV�� � � � �[ EWƒ [ LI VI �HS�-�I ZI R�FI KMR#�%W�[ I �EPP�ORS[ ��SR�. YRI �� � XL��[ I �I \ TI VMI RGI H�E
GEXEWXVSTLMG�JPSSH�XLEX�HMWVYTXI H�SYV�STI VEXMSRW�JSV�QSVI �XLER�WI ZI R�QSRXLW��) ZI R�XLSYKL�[ I †VI
JMREPP] �‰FEGO�MR�FYWMRI WW�Š�MX†W�MQTSVXERX�XS�VI JPI GX�SR�EPP�XLEX�LETTI RI Hƒ ERH�XS�GI PI FVEXI �XLI
MRGVI HMFPI �EGLMI ZI QI RXW�XLEX�I QI VKI H�JVSQ�XLMW�GVMWMW��VI EH�QSVI �EFSYX�XLI �EQÊ MRK�WYTTSVX�[ I
VI GI MZI H�EJXI V�XLI �JPSSH�SR�TEKI �� 


; I �YVKI RXP] �JSYRH�LSQI W�JSV�� � � �ERMQEPW�XLEROW�XS�SYV�EQÊ MRK�JSWXI VW��FYWMRI WWI W��ERH
SXLI V�ERMQEP�WLI PXI VW�
7MKREXYVI �%ZMEXMSR�EX�' LMGEKS�) \ I GYXMZI �%MVTSVX�SJJI VI H�YW�E�LERKEV�[ LI VI �[ I �WI X�YT�E
XI QTSVEV] �WLI PXI V�ERH�GPMRMG�
) ZI V] �EWTI GX�SJ�WXEJJ�EGXMZMX] �[ EW�VI MQEKMRI H�XS�GSRXMRYI �WEZMRK�ERMQEPW�[ MXLSYX�E�TL] WMGEP
WLI PXI V��%' %W�[ SVOI H�VI QSXI P] ��JSWXI V�WYTTSVX�FI GEQI �GI RXVEP��SYV�QI HMGEP�XI EQ�WI X�YT�E
XI QTSVEV] �GPMRMG��ERH�EHSTXI VW�QI X�SYV�HSKW�ERH�GEXW�EX�XLI �EMVTSVX��) ZI V] SRI �QEREKI H�XLI
JPSSH�SJ�HSREXMSRW�
8LI �‰2 SEL†W�&EVOŠ�GVMWMW�XI EQƒ GSQTVMWI H�SJ�WI PI GX�WXEJJ�ERH�FSEVH�QI QFI VW�[ MXL�VI PI ZERX
I \ TI VXMWI ƒ QI X�HEMP] ��ERH�PEXI V�FM[ I I OP] ��XLI R�[ I I OP] 
 �JSV�SZI V�WI ZI R�QSRXLW�XS�SZI VWI I
VI QI HMEXMSR��VI QSHI PMRK��JMRERGMRK��ERH�MRWYVERGI �GPEMQW�

8LMW�GVMWMW�GSYPH�LEZI �FI I R�HI FMPMXEXMRK��; I �GSYPH�LEZI �LEPXI H�MRXEOI �SV�VI QEMRI H�MR�XI QTSVEV]
WTEGI W��&YX�XLEROW�XS�. I RR] †W�I \ GI TXMSREP�PI EHI VWLMT��[ I �RSX�SRP] �WYVZMZI H�FYX�EVI �RS[
TSWMXMSRI H�XS�XLVMZI ��8LI �FSEVH�HI I TP] �ETTVI GMEXI W�LI V�XMVI PI WW�HI HMGEXMSR�

-�EPWS�[ ERX�XS�XLERO�SYV�MRGVI HMFPI �FSEVH��ERH�LSTI �XLEX�] SY�[ MPP��XSS��4EMKI �%RHI VWSR��0EVMWE
&Ê ER��8SQ�&SLR��%Q] �( S[ RI ] ��. SLR�* EMVFEMVR��7GSXX�, EVKEHSR��%RH] �/ STSR��' LVMW�4VSI WI P��8I VM
6SWWM��7Ŷ ERRI �7LETMVS��ERH�7LEVSR�>YMOI V��%RH�XLERO�=39��

' �. ��7YPX̂
4VI WMHI RX��&SEVH�SJ�( MVI GXSVW��
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0EWX�] I EV��, I EVXPERH�JEGI H�ER�YRTVI GI HI RXI H�SFWXEGPI ��E�JPSSH�XLEX�WYFQI VKI H�SYV�WLI PXI V�ERH
HEQEKI H�EPQSWX�I ZI V] XLMRK�MR�MXW�TEXL��VI UYMVMRK�E�WI ZI R�QSRXL�NSYVRI ] �XS�VI FYMPH�[ LMPI �[ SVOMRK�MR
WI ZI VEP�XI QTSVEV] �FEWI W��MRGPYHMRK�[ LEX�[ I �PSZMRKP] �GEPPI H�XLI ��, I EVXPERH�, ERKEV��ERH�‰8LI �4PÊ E�Š

8LMW�PSGEP�GVMWMW�YRJSPHI H�EKEMRWX�E�FEGOHVST�SJ�GSRGI VRMRK�REXMSREP�XVI RHW�‚ �MRGVI EWMRK�RYQFI VW�SJ
ERMQEPW�I RXI VMRK�WLI PXI VW��GSYTPI H�[ MXL�E�WPS[ HS[ R�MR�HSK�EHSTXMSRW��GEX�EHSTXMSRW�EVI �YT�WPMKLXP] �
 �
, I VI �MR�' LMGEKS��XLI WI �TVI WWYVI W�EVI �EGYXI P] �JI PX��[ MXL�' LMGEKS�%RMQEP�' EVI �ERH�' SRXVSP�JEGMRK
WMKRMJMGERX�SZI VGVS[ HMRK�ERH�E�HMWLI EVXI RMRK�HVST�MR�XLI MV�ERMQEP�WEZI �VEXI ��[ LMGL�LEH�VI EGLI H�SZI V�XLI
GVYGMEP�� � 	 ��RS�OMPP��XLVI WLSPH�FI X[ I I R�� � � � ���� � � � ��%HHMRK�XS�XLI WI �HMJJMGYPXMI W�EVI �XLI �WSEVMRK�GSWXW
SJ�ZI XI VMREV] �GEVI ��[ LMGL��EW�LMKLPMKLXI H�F] �XLI �2 I [ �=SVO�8MQI W��LEZI �VMWI R�SZI V�� � 	 �MR�XLI �TEWX
HI GEHI ��MQTEGXMRK�FSXL�TI X�S[ RI VW�ERH�XLI �WLI PXI VW�WXVMZMRK�XS�GEVI �JSV�ERMQEPW�MR�RI I H�

=I X��HI WTMXI �XLMW�WSFI VMRK�PERHWGETI �ERH�XLI �WMKRMJMGERX�HMWVYTXMSR�GEYWI H�F] �XLI �JPSSH��, I EVXPERH
HI QSRWXVEXI H�VI QEVOEFPI �VI WMPMI RGI ��8LI �HI HMGEXMSR�SJ�SYV�MRGVI HMFPI �XI EQ��GSYTPI H�[ MXL�XLI
YR[ EZI VMRK�WYTTSVX�SJ�SYV�GSQQYRMX] ��I REFPI H�YW�XS�RSX�SRP] �[ I EXLI V�XLI �WXSVQ��FYX�XS�EGLMI ZI
WMKRMJMGERX�TVSKVI WW��

-R�� � � � ��[ I �MRGVI EWI H�SYV�MRXEOI �F] �� � 	 �ERH�EHSTXMSRW�F] �RI EVP] �� � 	 ��VI WGYMRK�SZI V�� �� � � �ERMQEPW�ERH
JMRHMRK�PSZMRK�JSVI ZI V�LSQI W�JSV�RI EVP] �� �� � � ��8LI WI �JMKYVI W�MRGPYHI �XLI �� �� � � �ERMQEPW�[ I �VI WGYI H�� � � �
GEXW�ERH�� � � �HSKW
�ERH�XLI �� �� � � �WYGGI WWJYP�EHSTXMSRW��� � � �GEXW�ERH�� � � �HSKW
�

3YV�EFMPMX] �XS�RSX�NYWX�WYVZMZI �FYX�XLVMZI �EQMHWX�PSGEP�HMWEWXI V�ERH�REXMSREP�LI EH[ MRHW�YRHI VWGSVI W�XLI
TVSJSYRH�MQTEGX�SJ�GSPPI GXMZI �EGXMSR��; MXLMR�XLI WI �TEKI W��] SY�PP�[ MXRI WW�XLI �XERKMFPI �VI WYPXW�SJ�] SYV
GSQTEWWMSR�‚ �XLI �PMZI W�WEZI H��XLI �LSTI �VI OMRHPI H��ERH�XLI �I RHYVMRK�WTMVMX�XLEX�HI JMRI W�, I EVXPERH�

; LMPI �[ I �GI PI FVEXI �XLI WI �EGLMI ZI QI RXW��[ I �VI QEMR�HI I TP] �E[ EVI �SJ�XLI �QER] �ERMQEPW�WXMPP�E[ EMXMRK
XLI MV�GLERGI W�MR�SZI VGVS[ HI H�WLI PXI VW��=SYV�GSRXMRYI H�WYTTSVX�MW�QSVI �ZMXEP�XLER�I ZI V��I REFPMRK�YW�XS
EMH�ERMQEPW�MR�SYV�MQQI HMEXI �GSQQYRMX] �ERH�GSRXVMFYXI �XS�XLI �FVSEHI V�QSZI QI RX��; I �[ I VI �EPWS
I \ XVI QI P] �JSVXYREXI �XS�VI GI MZI ��E�XVERWJSVQEXMSREP�KMJX�XLEX�[ MPP�KMZI �YW�XLI �WXEFMPMX] �XS�GSRXMRYI �XS�KVS[ R
SYV�WI VZMGI W�WYWXEMREFP] �ERH�I RWYVI �SYV�SVKERM̂EXMSREP�PSRKI ZMX] ��1 SVI �SR�XLEX�SR�TEKI �� � �

8LERO�] SY�JSV�FI MRK�ER�MRHMWTI RWEFPI �TEVX�SJ�XLI �, I EVXPERH�JEQMP] ��8LI �TSWMXMZI �JI I HFEGO�SR�SYV�RI [
JEGMPMX] �[ EW�XVYP] �KVEXMJ] MRK��) ZI R�EQMHWX�PEWX�] I EV�W�YTLI EZEP��SYV�QMWWMSR�VI QEMRI H�WXI EHJEWX��8LI
RYQFI VW�] SY�PP�JMRH�[ MXLMR�XLMW�VI TSVX�MPPYWXVEXI �[ LEX�[ I �GER�EGGSQTPMWL�XSKI XLI V��; I �I \ XI RH�SYV
WMRGI VI �KVEXMXYHI �XS�I ZI V] SRI �[ LS�WXSSH�F] �YW�XLVSYKLSYX�XLMW�GLEPPI RKMRK�] I EV�

; MXL�LI EVXJI PX�KVEXMXYHI �
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. YRI �� � ��…� � ��8LI �[ EXI V�LEH�RSX�HVEMRI H�[ LI R�XLI �TEVOMRK�PSX�UYMGOP]
FI GEQI �SYV�WXEKMRK�EVI E��GSQTPI XI �[ MXL�TSVXEFPI �[ LMXI �FSEVHW��VS[ W
SJ�GEX�GEVVMI VW��ERH�E�TMGRMG�XEFPI �[ LI VI �[ I �GSYPH�[ SVO��%PP�ERMQEPW
VI PSGEXI H��6I QI HMEXMSR�FI KMRW�WEQI �HE]
. YP] �� ��…� � ��, I EVXPERH�%RMQEP�7LI PXI V�VI PSGEXI W�XS�E�XI QTSVEV] �JEGMPMX]
EX�XLI �' LMGEKS�) \ I GYXMZI �%MVTSVX��KI RI VSYWP] �HSREXI H�F] �7MKREXYVI
%ZMEXMSR��8LMW�XI QTSVEV] �LSQI �MW�EJJI GXMSREXI P] �HYFFI H�XLI
�, I EVXPERH�, ERKEV��
%YKYWX�7I TXI QFI V�…� � ��4PERRMRK��TI VQMXXMRK��FMHHMRK
3GXSFI V�…� � �� �* I FVYEV] �…� � ��6I FYMPHMRK�ERH�MQTVSZI QI RXW
( I GI QFI V�� � ���, I EVXPERH�QSZI W�EKEMR��XLMW�XMQI �XS�ERSXLI V
XI QTSVEV] �PSGEXMSR�MR�0] RR�4PÊ E��; LI I PMRK�
. ERYEV] �� � ��, I EVXPERH�QSZI W�FEGO�XS�MXW�RI [ P] �VI RSZEXI H��ERH
MQTVSZI H�
 �WLI PXI V�
* I FVYEV] �� � ��, I EVXPERH�GI PI FVEXI W�MXW�+VERH�6I STI RMRK�EX�XLI �VI FYMPX
WLI PXI V��3ZI V�� � � �WYTTSVXI VW�EXXI RHI H�XLMW�QSQI RXSYW�SGGEWMSR�

-R�XLI �I EVP] �QSVRMRK�LSYVW�SJ�. YRI �� � ��� � � � ��; EWXI �1 EREKI QI RX
SJ�-PPMRSMW�WERMXEXMSR�[ SVOI V�%RXYR�‰8SR] Š�1 EXMGMG�[ EW�HSMRK�LMW
YWYEP�VSYRHW�

8SR] ��[ LS�VI KYPEVP] �KVI I XI H�XLI �WLI PXI V�GEXW�HYVMRK�LMW�QSVRMRK
VSYRHW��RSXMGI H�ER�YRYWYEPP] �PEVKI �RYQFI V�SJ�ERMQEPW�TI I VMRK�JVSQ
XLI �[ MRHS[ W��9TSR�GPSWI V�MRWTI GXMSR��LI �HMWGSZI VI H�X[ S�JI I X�SJ
[ EXI V�MRWMHI �XLI �FYMPHMRK��[ MXL�QSVI �VETMHP] �JMPPMRK�XLI �TEVOMRK�PSX�

; MXLSYX�LI WMXEXMSR��8SR] �EPI VXI H�EYXLSVMXMI W�XS�XLI �I QI VKI RG] ��PMOI P]
WEZMRK�QER] �SJ�XLI �ERMQEPW��-R�VI GSKRMXMSR�SJ�LMW�WI PJPI WW�EGXMSRW�
, I EVXPERH�LI PH�E�XLERO�] SY�TEVX] �ERH�TVSYHP] �TVI WI RXI H�8SR] �[ MXL
MXW�ERRYEP�&-+�, ) %68�%; %6( �

396�, ) 63
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3R�. YRI �� � ��� � � � ��E�[ EXI V�TMTI �FYVWX�YRHI V�XLI �WLI PXI V��VEKMRK�XLVSYKL�XLI �FYMPHMRK�ERH�HI WXVS] MRK
I ZI V] XLMRK�MR�MXW�TEXL�ERH�XLVI EXI RMRK�XLI �WEJI X] �SJ�ERMQEPW��-R�XLI �I RH��X[ S�ERH�E�LEPJ�JI I X�SJ�[ EXI V�PI JX
XLI �FYMPHMRK�YRYWEFPI ��* SV�XLI �� � � �ERMQEPW�MR�XLI �WLI PXI V�ERH�XLI �HI HMGEXI H�TI STPI �[ LS�GEVI �JSV�XLI Q�
I ZI V] XLMRK�GLERKI H�MR�ER�MRWXERX��ERH�[ I �WXMPP�JI I P�MXW�VI TI VGYWWMSRW�MR�ZMVXYEPP] �I ZI V] XLMRK�[ I �HS��
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� Š6I XYVRWŠ�MRGPYHI �EPP�ERMQEPW�XLEX�VI XYVRI H�EJXI V�EHSTXMSR�JVSQ�, I EVXPERH�VI KEVHPI WW�SJ�PI RKXL�SJ�XMQI �WMRGI �EHSTXMSR�
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%X�, I EVXPERH��SYV�TEWWMSR�MW�XS�JMRH�I ZI V] �HSK�ERH�GEX�MR�SYV�GEVI �E�WEJI �ERH�PSZMRK�JSVI ZI V�LSQI �
6I GSKRM̂MRK�XLI �TS[ I V�SJ�E�GPI EV�VSEHQET��, I EVXPERH†W�&SEVH�SJ�( MVI GXSVW�GSRZI RI H�E�HMZI VWI �KVSYT�SJ
WXEOI LSPHI VW�MR�� � � � �XS�HI ZI PST�E�RI [ �7XVEXI KMG�4PER��

8LMW�JMZI �TSMRX�TPER�MRGSVTSVEXI W�XLI �ZMI [ W�SJ�SYV�WXEJJ��ZSPYRXI I VW��FSEVH�QI QFI VW��GSQQYRMX]
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GSQQYRMX] �ERH�TEVXRI V�SVMI RXI H�JSWXI V�ERH

HMZI VWMSR�TVSKVEQW

-RZI WX�MR�XLI �TI STPI �[ LS
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ERH�%RMQEP�' EVI �0I EKYI �XVERWJI VVI H�HŜ I RW�SJ�GEXW�MRXS�XLI MV�TVSKVEQW��� �4E[ �0YZ�TVSZMHI H�WYTTPMI W�ERH�WYVKI VMI W��

' %8�' %* ) �3YV�TEVXRI VWLMT�[ MXL�8LI �' EX�, SYWI �' EX�0SYRKI �
 �&SYXMUYI �MR�6SWI PPI �PEYRGLI H�MR�XLI �RMGO�SJ�XMQI �ERH
LEH�FI I R�MRWXVYQI RXEP�MR�I RWYVMRK�[ I �GSYPH�GSRXMRYI �GEX�EHSTXMSRW�[ LMPI �XLI �WLI PXI V�[ EW�YRHI V�GSRWXVYGXMSR
�XLI GEXLSYWI PSYRKI �GSQ
�
4) 8�&3%6( -2 +�&I WX�* VMI RHW�4I X�' EVI �MR�0MRGSPRWLMVI �HSREXI H�ER�I RXMVI �[ MRK�JSV�SYV�FMKKI V�FS] W��MRGPYHMRK�%FY�ERH
7EVKI ��7XEJJ�ERH�ZSPYRXI I VW�LEH�VSYRH�XLI �GPSGO�EGGI WW�XS�JI I H�ERH�[ EPO�XLI Q��; I �EPWS�FSEVHI H�ERMQEPW�EX�( SKK]
( E] W�MR�6SYRH�0EOI ��1 I S[ �' LMGEKS��ERH�; EKKPI W�4I X�6I WSVX�

03 ' %0�+3 : ) 62 1 ) 28�8LI �: MPPEKI �SJ�; LI I PMRK��XLI �4EP[ EYOI I �&YWMRI WW�%WWSGMEXMSR��ERH�XLI �+VI EXI V��LI I PMRK�%VI E
' LEQFI V�SJ�' SQQI VGI �ERH�-RHYWXV] �[ I VI �EPP�WYTTSVXMZI ��8LI �; LI I PMRK�4SPMGI �ERH�* MVI �( I TEVXQI RXW�[ I VI �JMVWX�SR
XLI �WGI RI �XS�LI PT�SYV�ERMQEPW��4YFPMG�; SVOW�EPWS�LI EHI H�SZI V�XS�SYV�FYMPHMRK�XS�LI PT��8LI �: MPPEKI �SJ�4VSWTI GX
, I MKLXW�[ SVOI H�UYMGOP] �XS�MRWTI GX�ERH�ETTVSZI �SYV�XI QTSVEV] �PSGEXMSR�EX�XLI �EMVTSVX��EW�HMH�XLI �-PPMRSMW�( I TEVXQI RX
SJ�%KVMGYPXYVI �

' 31 1 92 -8-) 7�

4%682 ) 67, -47

, I EVXPERH�MW�JSVI ZI V�KVEXI JYP�JSV�XLI �SYXTSYVMRK�SJ�WYTTSVX�JSPPS[ MRK�XLI �JPSSH��, I VI �EVI �NYWX�E�JI [ �SJ�XLI
TI STPI �ERH�KVSYTW�XLEX�QEHI �MX�TSWWMFPI �JSV�YW�XS�OI I T�HSMRK�SYV�PMJI �WEZMRK�[ SVO��7SQI �[ I �SRP] �PI EVRI H
EFSYX�QSRXLW�PEXI V�[ LI R�XLI ] �GEQI �XS�HVST�E�GLI GO�SV�E�HSREXMSR�SJ�JSSH��FPEROI XW��ERH�SXLI V�WYTTPMI W�

 ne e £f Jž¿

�




















