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ebqgb_f kbkl_f rbjhdbo i_j_k_dzZxsbhjokyu]ZkiijZnbeeblZ hlghkysb_ky d klij

i _jjhlblz beb iZjZee _evguo >gZ"]jrmbdiZfZKljlhnbe &bdZkljhnbeeMZh[eZ"Z x|
nbeeblZz Q ]imiiz gzn _jibkpdZghtl*ghf_jgufb dZgzZezfb ijh\h~bfhklb bhgl

n n @ dzZgZeh\ 1jb wlhf 1Zdb$IKkBEDBE by gZijZ\e_gby jbk Z Ih
ij_"klzZz\eyx!| bgl_j_k dzd i_jki_dlb\ddd balg Ke\Erdhf djmiguc b g_ fh _I fb]jbj
eu hl[ezZz”"Zxsb_ khj[pbhggufb b bhdBEhjf\"dygemfldlZgZeZ < p_gljZo r_klibqge_
k\hckl\z >)HUUDULV HW DO HkQIHIWZBideZ]ZxI®y djmigu_ imklhlu k\yaZz

JZg_ _ [ueh ihdZazZgh qglh \ gZ~dgbgbjg evvdhe kbkl fhc dZgZezZ dhlhju_ ijt
eh\byo \ I_fi_jZImjghf bgl_j\Ze \g_"i gbi& gbo djmiguo dZIbhgh\ \ kem
ijb "Z\e _gbb ddkkfhnbeebl ijhy\ey _dZ \h \klj_qguo ihlhdZo :gZeh]bqguc
bhghh[f_ggu_ k\hcklI\Z < gzZklghklb ijijbhddthkibkeklZghle_g 1Zd"_ b "ey kljmd]
\byo fhiml [ulv j_Zebah\Zgu ijhp_kkuiZagZns jogbkplZ >&KXNDQRY HW DO

bhgZfb 1®DEb &¥Q_ebs_\ Q_ghsbqdb_f_""mizjZfbdlBn"jh\ r_klbge_ggh]

@ < [he__ fy]ldbo ijbjh*guo mkedaylZyo gkgjlh_ dhlhjh]lh jZkihewa&Zp bly
nbeebl fh™ _| \klmizlv \ bhghh[f_ggazZk_&dpbbykij_bfms_klI\_ggh gZljb_f
\h~rgufb jZzklI\hjzfb \ j_amevlzZl_ q_htfijobkormblkhk_"~gbfb dZgzZeZfb q_j
azZf_s_gb_bh@Zzfb hdkhgby b fhe_dmejafibkothvuwk ba azZz jy*Z kl_jbg_kdbo h]
h[jZzah\zZgb_f 1Zzd gZzau\Z_fh]lh 3]b " jhXkyjhrpgablz\ i _j\mx hqg_j_~v k _]h wnn
+2 +2 . &D)H 0Q7L6L2 2+ h~rgzZdh jZaf_jZfb jbk
Ah[gu_ ijhp_kku ijhl_dzxl \' I _q_gb_ "e®zljzZzedigyobhgghc ijh\h*"bfhklb baf_
] _heh]bg_kdbo \j_f g h~rghf_jghlh gZ "\mf_jguc ijb bkihevah\Zg

P_evx gZr_c jZ[hlu y\eyeky |_hj [ldghkdjtycfZehfm jZz"bmkm \hafh gZ bc
Ilhiheh]bg_kdbc ZgZeba \hafh guo fmPrnt KbkjZpgbbb dZgZzZe zZifabgbix akljmd
jZaebqguo dZlbhgh\ \ rbjhdbo dZgdmigudZljmiZlogzdbkljhnb debkZjhnbedblZ
ij_"klzZ\bl_e_c gzZ”*]jmii Zkljhnbeebhhk bl gZgZgh]bggh kljmdImjghfm Ibim g
IbkblZ b fbg_jZe_ \_[e_gbl_ >&KXNBERNOHRDEW DO @ DZzZd b\ kem
:dk_gh\ b 7j @ gh\ \' r_klbge_gguo+dkbeshvp\ZighkmIlkl\m x|

<k_ jZkgq_lu \uiheg_gu k bkihevgb\Mg_frdpfohghhkKLhlu dhlhju_ k\yaZgu |
ie_dkZ ijh]jzff TRSRV3UR >%ODWRYpHWD&vguf i@\ h&ylsb§ keh f b fhlml aZihegy
"Zgghlh ihroh”Z e_"bl jZza[b_gb_ <hjhphlhhggjofole[f _g_ \h \klj_qguo ihlhdZo
dhlhjh_ ihalhey_ | ihemqgblv Zz*_d\ZIgmxdZjdkl Zxb&bqgq kdhc kljmdImj_\_[e_gb
fu ihehkl_c b dZgZeh\ >$QXURYD kIWOBRIWRYIbiZ d@dgda¢b\ madbc b rbjhdbc g
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a
* [ononHutenbHbIe NyCTOThbI
B LIGHTPaX WECTUYNEHHbIX
KoneL
dz-~4.0
OCHOBHO# KaHan
npoBOAUMOCTHU
1]
5> [6]=g=s
I
" [lononHuTenbHbIe NycToTbI
OkHa Mexay B LIEHTpax WeCTUYNIeHHbIX

COCEeAHUMM KaHanamm Konev,

Jbk Imlb fb]jZpbb \ kljmdIimjghf Ibi: ZkIJHEhbleg®lZD $J 3E . 5E Z b /L

Jbk EhdZevgh_ dhhj*bgZpbhAgghhabdjmb gbkihez]zZxs cky \ p_glj_r_klbge g
\ kljmdImjghf Ibi_ gZn_jlbkbIR DkibhjZ iki\kmxs_c imklhlu E
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LZ[ebpZ KjZ\gbl_evgu_ o0ZjzZdl_jbklbdb dZgd&hXad ]_| _jhnbeehkbeb
. . . . ] 0zjzdl_j ijh\h~bfhklb
KljmdImjgucH®H fhmevLhiheh]by dZgXRBRD ¢
/L 1D| $J 38 . 5E| &V
‘kljhnbeebBb M N R . . . . : .
{F7®J[>L@2 60 , @ n>e> @ ! t
GZn_jlbkbl R o
{(FO[ P2 6D , @ > @> @
<_[e_gbl "> e@> @ 1 + + + ]
{F@["PO 6D, 60 , @ | ~> @> @ 1

WRD £+ wnn_dlb\gZy rbjbgZ dzZgzZez

rbjhdb_ ba ba\_klguo d gZklhys fm \j @ ebskj\ GbN Bhghh[f_ggu_ k\hckI\Z f
ij_"klz\bl_e_c k_f_ckI\Z ]_I_jhnbeehkbeGadnmthx k

ljb wihf \ madhf dZgZe_ 1Zd _ \hafh ' gEQJKUREDYylL $ %ODWRY 9$ $QDO\\
bhgh\ "hklZlhggh fZeh]lh jZ"bmkZK gZ§DWKVIDQ LQRUJDQLF IUDPHZRUN
m\_ebqg_gb_f jz"bmkZ bhgZ _]h rbjbgZ BIQGEG\DRKYRIQRL+'LULFKOHW SDUW
"hklzlhqghc b m _ "eiyblkkmglXI1$th x| ebr$FWD &U\VWDOORJU G6HFW % 6W
hi*" evgu_ imklhlu \ ij_ ~ eZo dZgZeZ ijbdh”~gu_

"ey _lh jzZzaf_s_gby b>&ZIBEgh\ [hevr_[%ODWRY 9% 6KHYFKHQNR $ 3 3UR
jZ"bmkZ madbc dZgZe iheghklvx bkdeX®RS RIORPBAFHMO $QDO\VLV RI &U\VW!
\h~ys ¢ kbkl_fu Wnn_dlb\gu_ jZaf_ ju rbBHdRPWUDP 3DFNDJH 7RSRV3UR & |
dzgzZezZ \ kljmdImj_ \_[e_gblZ ihalheyx| h[9ki_qglBlv +

bhgguc h[f_g \h \klj_gguo ihlhdZo "ey \k_&KXYD\QRY 19 $NVHQRY 6 0 3HNRY
\dexgZy djmigue &¥mqgqZ_ bhphh/L QD\D 1 $ 9DUODPRY ' $ (UPROD
Abfhklv klZgh\blky “\mf_jghc azZ kq_IlYWh@feér hcRQ H[FKDQJH SURSHUWLI
fbljZpbb bhgh\ gq_j_a khhI\_IkI\mxsb_ hdgZLIOI'ffDWH FDU\RFHK ORL2W>7102 6U
khk_n~gbfb dZgzZeZfb ZgZeh]bqggh &Ojm2H4 m@ghmZLWK D ' VIVWHP RI
Ibim ZkljhnbeeblZ b gZn_jlbkblZ KjZ\gbH EXPXYQHOV ([SHULPHQWDO
0ZjzZdl_jbklbdZ iml_c ijh\h*bfhklb e P @QDa@bWgvu Rl WKH WRSRFKHPLFDO
dZlbhgh\ \ IblZghkbebdZlZo k_f_ckI\BRURXMWMBEVRSRURXY ODWHU

ehkbebdZIh\ ijb\_~ gz \ 1Z[e JHUUDULV * %ORLVH $ &DGRQL

JZ[hlZ \uiheg_gZ ijb nbgZgkh\hc iIFRrDWHM + $ UHYLHZ DQG VRPH UHVXC

1iZglZ JGN < VIQWKHVLV RI EDIHUWLVLWH  OL
EBL?J:LMJ: ODWHU 9 3 f

JHUUDULYV * *XOD $ 3RO\WRPDWI
:dk_gh\ K F Yfgh\Zz G: QmdZghSBURXDI|LADQHUDOV £+ +HWHURSK\OC
gh\z G: Dh[_e \Z?: > _cg_dh>BQO®jpXRIGHVLWH 5HODWHG 6WU XTI
g_\ K< L_hj_Ibg_kdbc ZgZeba iml*tRBKHEPbDb 9 3 *
dZlbhgh\ \ fbdjhihjbkluo ]_|_jhnbeehkbebhd®WIKRUQH ) & %RQG WRSRORJ\ DQC
kh kljmdImjzfb Zkljhnbeeblh\h]h b \_[EQgbIKQFWLRQV JUDSK WKHRUHWL
\hlh Ibih\ @KO \i_qzZlb FRPSRVLWLRQ DQG VWUXFWXUH
JZkp\_1Z_ \ZJD :dk_gh\ K F DjbklZeEhRISTWYLEROH DQG ++2++ VWUXFW
kbebdzZlh\ k |j_okEJTc plOHb fh meyfb 9 3 +
kehbklhlh e_glhqgh]h b kf_rZggh]h IhiZ = D3] ) $$ 5RFKD - /D\HUH
klZeeh]jZnby L < K + /ID\HUHG OLQHUDO 6WUXFWXUHYV
Q_ebs \G N Bhghh[f_ggu_ k\hckI\Z Qk$iGNDDeQFHG 7THFKQRORJLHV /RCQ
eblh\ \ gz~djblbg_kdbo mkeh\byo 6RFLHWYHRY *UHDW %ULWDLQ DQG ,|
< K +
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DHGL:DL F?@>M F?L:GHEHF B F?L?HJBLGUF <?S?KL<HF
D:D <HAFH@GUC IMLV KBGL?A: M=E?JH>GUO G:GHLJM;HD <

; _Imgh\zZt BZfZeh\'J¥dh\e \'=lZgdjmrbgZ?2?=jhoh\kdbé < B

IMjZevkdbc n_~ _jZevguc mgb\ _jkbl_I bf_gb i_j\h]h IJeapbgdg!|z?d&kkpdg [ng
Jhkkby Q V EHIXQ#JPDLO FRP
2BgklbIml ]_heh]lbb b ]_hobfbb bf zZdz”_fbdzZ : Gh AZAZgb mdhy] W:18jZe vk
?dZl_jbg[mj] Jhkkby

< gZklhys__ \j fy fgh]bo bkke_ M™Mm\&Z & gbazZh[jZapZ ijh\h*behkv \ jZ
gbfzZ_| ihbkd m]e_jh*hkh”_j"Zsbo gZdhtfkh_jbzZzehd"mozZ Bkke_"h\Zgb_ ih\_
\ dhkfhk_ 1j_"eZ]Zxlky jZaebqgguyZabihRh[ln ih&e_ kbgl_az ijhba\h”"behk
j_1bkljzpbb \ f_“alza~ghf ijhkljZgXkVjhe W KH@ dljhggh]h fbdjhkdhiz =H
/'L @ Z lzd _ f_ozZgbafu nhjfs k\Xigdofph glEklyfb wg_jlh”bki_jkbhgghc
ghgzZklbp >)HUJXVRQ HW DO g@\k @hec\ Kk IdljhkedithibYely jZzfZgh\kdh]h ki_c
nhjfbjh\Zgby ml]Je_jh”guo gZghqZkiDESYDR[eB"HPYROXWLRQ >ebgZ \hegu
bklhggbd ml]e_jh~rzZ \ dzZq_kI\_ g_khkldRkehZg_ kdgf ijhkljZzgkl\_ggh_ jZ
ijhkljzgkI\_ fh _| \ukImizlv f_lZghlejyddEhjsacfdf
[ue gZc”_g \ o\hklZo dhf_I b f_"a\wg”rgmevwvilfl_|_jfbg_kdh]h hdbke_g
eZdZo >%RFNHOHH ORUYDQ HW [hO_joghkIbH @XMBAKRbIZ [@eb ihemqg_gu
GZr_ bkke_"h\Zgb_ihk\ys gh kbgl gdgmbe&djhjuguipbkmghd \ GZrb ij_"u”
gZghljm[hd MGL k bkihevah\Zgbkd fh\ZgheZ>9ZHIXQRYD HW DO @
ih\_joghklb hdlZzw”jblh\hc qzZzklb f_hglhjlkhkIlkytba ]_fZlblZz hdkb”h\ gbd_ey
gZg WIZ gzklv f_1_hjblz ij_"klZ\eyg_|[klephcGKA ikVv_joghklb IwgblZ h[gZjm"
" e_ahgbd_e_\uo fbg_jZeh\ \k_ bad_dfbldpjudhfih] fZ\e gby LZd dzZd ie_kkbl
[ulv h[gZjm  _gu \ h*rghf g_[hevrhféyfjd&m[hdHd_hrghjhrgmx kf_kv dZfzZkb
IZwNjblh\Zy gZklv khklhbl ba dzZfzkbdzZdhlhjgbl f1klZo gZ _]Jh ih\_joghklb |
kiez\Z k kh~_j zZgb_f 1L “h \_Kk jiwglblwZhedkbdgu_ gZgh\bkd_ju GZ jbkm
1L kiez\Z k kh”~_j Zgb_f 1L + b_ k' ihdzZi&zZdu JWF bah[jZz _gby h[eZKkl.
kblz + kf_kb dzZfzZkblZ b IlwgblzZ <ihkldhf hdbkegbygby ~h kbgl_azZ gZghljm]
\klj_qzZxlky g_kdhevdh jZagh\b”~ghkllk bil@]Z&fkihlZurmsbo bkke_"h\Zgbc >%H.
jZaebgzZxsboky ih k\h_c kljmdIimj_ MW ®&fOjm dzZ®Zfu ij_"~ihezZ]Zeb qlh ]_fZzlI
kblh\uo b Iwgblh\uo h[eZkl_c¢ Ih*h[gakd kjlymdtmjzd h[jZzah\Zgbx m]e_jh”guo
IbibggZ ~"ey "_e_aguo f_I_hjblh\ \ ahjhdFghhgBeiw\_joghklb dzfzkblz ]J"_ [ue
ih 1L >%XFKZDOG @ [hevr_\k_]Jh gZgh\bkd _jh\ g_[ueh h[gZ]m

H[jZapu [ueb ihA"]hlh\e_gu ih kilggeZalghtzZzgh\kdbo ki_dljh\ ihdzZaZzZe
f_Ilh~bd_ ijblhlh\e_gby f_IZeeh]jZnbigkkdbwdkebjbf_glZ h[jZzah\Zeky Zfhjngu
nh\ azl _f ih”™\ _jlgmlu ljZ\e_gbx \ G_jllkdhhh[gZjm  _gh m]e_jh”guo gZghlj
+12 \ &2+ \ l_q_gb_ fobgml Ney iihemjp gtbkib IwgblZ |h\ _joghklv ie_ ki
[he__ jzZza\blhc ih\_joghklb K ihfhsvx ithglKdmhe jh~gufb gZghljm[dZfb kh
fbdjhkdhiz =(,66 $[LRYHUW 0$7 [OkBf\Ulfjizfgu bgf jbk | Bkke_"h\Zgby
ijhfZjdbjh\Zgu h[eZklb "ey ZgZebaZ iAkKé f hj4Xepgby ihdZazZeb qlh \ g_dhl
[ueb ih”\_jlgmlu |_jfbg_kdhfm hdéklklbkkhkjhbl ba km[fbdjhgghc kf_kb
I _fi_jZImj_ fK\I_q_gb_ fbgmliwgdlfhknjdaf jhf qZzklbp ihjyrdz gf
kf _kb iZzjh\ \h”u b \ha”moZ ijb "Z\ewllgbahgaddueb h[gZjm  _gu mle_jh*gu
M]e_jh~rgu_ gZghljm[db gZ ih\_jogdklbGlZ[jih&apjo\ghklb IlwgblZ m]e_jh~guo
kbgl_abjh\Zeb gz zZ\IhfzZlbabjh\ZgdgZjmklglglg\d [ueh GZ jbkmgdZo [ ]
&9'RPQD \ j_Zdpbhggmx ahgm dhlh[eZkhd Z2\g&&lkaZz ihke_ kbgl_aZz
iZjhl]zah\zZy kf_kv kh”_j Zszy f_lzZzgh& dbYhhjmEahf bf_ggh kljmdImjzZ i
ljhp_kk ibjhebaz f_IZgheZzZ ijh\h*"belbyjbl lgZi\hafh ghklv h[jZah\Zgby gZg
jZImj_ f& b "Z\e_gbb dlZz \' |_qgihgbjoghfdgmle_aguo f_|_hjblh\ < bkke_
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Jbk JWF bah[jZ" _gby h[jZapZ ~h b ihke_ dZl1Z&gheq kAh]h\ikplgetkd  ife | kkb

ihke | _jfbq_kdh]h hdbke_gby [ kbgl_abjh\Zggue KKkblZg2 iR\ frdghiilu_ gZgh\bk
9Z hdbke _gghc ih\_joghklb dZfzkblz ] ZfhjngucfZpdh}b” lgZdh\lekdujulihke ibjl
f 1zghez ~ ih\_joghklv IwgblZ ihke_ |_jfbq _tkahylthc IpZ)\e_jdBygZ itAf joghklb lwe

ihke ibjhebaz f _1ZgheZz
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fuihdzazeb qlh ijb dhglzdl_f_IZghe2MXEHVahdgh3 &RQIHUHQFH 3URFHH
d _e \hc ih\_joghklb [ueb h[jZah\Zgu 3n]e_jh"gu_
gZghljm[db ijb mkeh\bb qlh bkoh"gZy%R\F N&lghtkHv ORUYDQ ' &URYLVLHU

kh”_jbl qZklbpu k jzZaf_jzfb ~h gURWIZWLRQDO OLQHV RI PHWKDQR
| fi_jzImj_  fK <ijbjh~_\klj_qZ iZjh\ 9_DZyGe/H Y \ : $VWURQRP\ $
bf IZeebg_kdbo fbg_jZeh\ ijb I1Zdhc |_fi _ 9ZImj 3 +

fZeh\_jhylgZ gh \iheg_ \hafh gz %XFKZDOG 9) +DQGERRN RI ,URC

Bkke _~h\Zgb_ \uiheg_gh ijb nbgZgkBhd iBQLYHUVLW\ Rl &DOLIRUQLI

A j>d_ JNNB \ jZfdZo gZmqgh]h ijh_dlIZ &KHQ 7 /L $ 6\QWKHVL]LQJ FDUER
JZfZgh\kdZy ki_dljhkdhiby \uiheg_g®3UYWDRQRP\ $VWURSK\VLFV

3= _hzgZeblbd \ jZfdZo Jhkm~ZjkI\_gghfiltuUaXYRgbY) 7 -RKQVRQ 1 0 $EU

B== MjH J:G <« :::: : 7KH J)RUPDWLRQ RI &DUERQDFHF

EBL2ILMI: (DUO\ 6RODU 1HEXOD 7KH 5ROH

7KH $VWURSK\VLFDO -RXUQDO

%HJXQRYD $ 6 <DNRYOHY * $ .DPDOFROMEHIQ 3DMN KH 'LVFRYHU\ RI D 1

UXVKLQD ($ *URNKRYVN\ 9, ,QANEQFH®HSEAFKXG®QQWHUVWHOODU
PHWHRULWH VWUXFWXUH RQ WKHAHKH @WK HRISK \R/ILF D 0E-RY (D@OM®
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<DEXQ?GBY LM=HIE:<DH=H NHJKL?JBL: B OHG>JU LBI: ,$
< H; UDGH<?GGUO B M=EBKLUO OHG>JBL:O

;_jabg K < >m]mrdbgZ D : Q _j\ydh\kdbc < K
Bgklblml ]_heh]bb b ]_hobfbb MjH J:G ?2dzZI_jbgDnyXJhkkby VEF}

Lmlhiez\db_ [h]Zlu_ nhjkl_jblhff\dlenytp_g&y_ _ Im]hiez\db_ [h]Zlu_ nh
UHIUDFWRU\ IRUVWHULWH ULFK REMHFWVY Jak klmamaqg gad\ghfb f_IThrhf 2
\_kguo m]ebkluo >5HLG HW DO hljz 0Olgegdel W@ _dljhgh\ (%6' >; jabg b *j
20VHQ *URVVPDQ S3DFN HW;D®&h mklZgh\e bghj @lh debghwgklZlblh
hfudgh\_gguo >6WHHOH SDFNMZWgh© \dexq; glahpg bf_ | j_ Zdpbhggr
b ~j @ b 5 ohg”jblZo >%LVFKRb knhjfBPphRR elZWvD\Oj _amevlZl_ g _dbo ¢

@ >Zggu_ \dexqg_gby y\eyxlky hjfspfkehfikr; jabg b 7] @
g_glhf ey ohg”jblh\ jZaguo deZkkh\ Qkjljagqvexikzl_ bkke_~h\Zgbc f_Ih~hf
ij_bfms_kI\_ggh \ fZljbp_ ohg”"jZl[eypbbg[diklh mklZgh\le_gh glh ih ih\
ba\_klgu b \ \b”_\dexqg_gbc \ "_e_ah kAhy_pZelvgudm” ghe _Imqgbo eblhnbevc
ohg”jZzo >.URW HW DO @ <uMhh]Bebk&Dbihl_al 6F < =U bamg_g
khlezZkgh dhlhjuf [h]Zlu_ nhjkl_jblhifmdrebedZ\gihyh nhjkl_jblZ [ebadb d hit
h[jZzah\Zebkv iml|l_f g_ihkj_~kl\_gghc dlgh_jgklzppb bdhexq_gbyf Im]JhiezZ\dh]h
g_[meyjgh]h ]ZazZz >)XFKV HW DO 1Z >30¥FNQHWURUVPDQ@ b hlebqgzxlk

6WHHOH b "j@ H”MgZdlhggZyg[hehjkimfjbfbba h[hkh[e_gguo Im
| _evgu_ ih"M\_j°~ _gby gZreb ]bihl_‘aduexlgh]eZkgh we f _glghfm khklZ\m kh
dhlhjuf Im]Jhiez\dbc nhjkl_jbl djbklZeé¢blah\Ziekx\dhfm nhjkl_jblm ba bamgqg._
dZieyo jZzkiez\Z h[_"g_ggh]lh )H2 ®lydjhj[hdgscg]l] g _jZpbb DebghwgklZz
ghlh Ijm~rghe_Imqgbfb eblhnbevguflz kee "imglahbur_ggh_ kh”_j Zgb_ Ijm
5/( $O0 &D 7L b 7] \'l g Oijhldbihgrj2edbebve f _glh\ qglh ebrgbc |
ohg”jZo gZqZevghc ]_g_jZpbb k AZevgl\owbF fZzalh nhjfbjh\Zgbb azZ kq_|I
jmr_gb_f ihke_~gbo b \uk\h[h "~ _gb_fanhjlgl IjplBiezZ\dh]h nhjkl_jblZ
>0F6ZHHQ 5RHGGHU 3DFN HWZRIDys _ \j fy h[km *"Zxlky f_oZgba
b "j @ Ih~*h[gu_ ©ijhlhohg”ju? kfdjhlBgdZ\dbd”"j jZgg_c ]_g_jZpbb k Im
nhjkl_jblhf hibkZgu \ jy*_ g_jZ\gh\Wnhguojbmmhéb\ qzZzklghklb \ukdZau\Z _Iky i
kluo b hfudgh\_gguo ohg”jblh\ >-RQHW[BFRWWbb Ijm~ghe _Imqgbfb eblfl

8VKLNXER HW DO b " @ b dewzkkbgbpflojm&Dky7dZ&O iml_f gz]j_\Z
lbi ,$ j_ _ ,$% e_]dh b mf_j _ggh e_Imgbo we_f_glh\ >0L
GzZfb bamgqg_gu Im]lhieZ\dbob["M]@ I ulke djbklZeebaZpbb ©ijh

nhjkl_jblhf \dexq_gby b ohg”j k im\hijéehdbf abgl_JjZpbb k h[jZah\Zghb
nhjkl_jblhf ba o0 mlebkluo ohg”j\Zigguo$dD P HMEBjKI _jblZz Mqgblu\Zy qlh \de

&9 I1RUWKZHVW $IULFD &0 ImliRie M\ EHVih jKIIU | HEZ djZcg_ j_"dh \k

&0 >>m]mrdbgZ ; jabg @ Kokl hgghb]k fbg_jZezZfb f_ahklZabk
hfudgh\_ggh]h ohg?jblZz K_\_jguckbbjezgyf Iky ij bfms_klI\_ggh \ \b~_\g
>; jabg b 7j @ \gmljb heb\bgzZ fh gh k~_eZlv \u\h® q

Bamqg_gb_\dexq_gbc \ f_I_hjblzZzoijdhgtblg&lpwy khijh\h " *ZezZkv kms_klI\
\ PDI ©=_hzZgZeblbd?® B== MjH J:G]jijMmfihdmsbhgdb ieZ\e_gby kIl _deZ Mqgb
kdZgbjmxs_]h we_dljhggh]lh fbdjkkdjZadgb\KbBV Ky ohg”ju k Im]hieZ\dbf nhj

-60 /19 k wg_jlh~bki_jkbhgghc ijbkkZ\dhaxlky Jhjza~h j_~  qg_f h[hkh[e_ggu
; OD[ b we_dljhggh ahg”h\h]h fbdjhZgztejtkd Zljtojzhf \dexq_gby fh gh k~_eZlv
(30 &%0(&$% 6; Hij_~_e_gb_ «khkNZjhggh fZkkh\hf fZkrlZ[_ kh[ulby ijb

gby j_~dbo we_f_glh\ ijh\_~_gh fdllb"hfjBZamjr_gbx DebghwgkIZIblt
ghc Z[eypbb /$ ,&3 06 gZ fzZkk \Kij ddzhfkyjf g g _f\iheh\bg_ \dexqg_gb
k bg"mdlb\gh k\yazZzgghc iezZzafhc\Zjnpj@dllih fisghklb Thwlhfm g_[meyjgh_ kh|
ijbklz\dhc 1:5 A"bzf_ljdjzl_jz fdfijb\h~*r__ d nhjfbjh\Zgbx debghwgkl
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dZcfu [ueh g_ klhev fZkkh\uf IjbkmIlkI\DX[@®WLBOH PHFKDQLVPV RI WUDC
nhjkl_jblhf \dexq_gbc \ "_e_ahfzZ]gL&bWek\Hy BA RWRSODQHWDU\ GLVN
ohg”jZzo mdZaul\Z_| gZ |h qlh "Zgg8URW&SsPROMWDU\ GLVN SURFHVVF
yleyxlky ij_"r_klI\_ggbdzZfb ih*Z\eyxs3dH\ZKIDb 3 *
ohg”j Kheg_qghc kbkl_fu L _ \ur_i_j qgblKeDg@WRFFKL < 9LOOHQHXYH - %
kh[ulby k [h]Zlufb nhjkl_jblhf \dexmFDXYyW ( 2[\JHQ LVRWRSLF GLY
ijhoh~"beb gZ kZfuo jZggbo wlZiZ3OHRaAUVRUWYW DQG WKH QHEXODU
ijhlhkheg_qghc g [meu (DUWK DQG 30DQHWDU\ 6FLHQFH
Bkke_"~h\zZgb_ \uiheg_gh ijb 8bgz&gkh\hc
ih~A~n j°d_ IJNNB \ jZfdZo gZmqgh]BFAHHQZ+ < -U 2Q WKH QDWXUH C
< ROLYLQH JUDLQV LQ FDUERQDFHRX
&RVPRFK $FWD 9 3 +
20VHQ ( *URVVPDQ / 2Q WKH
;_jabg K < B\Zgh\ D K ;mjeZdh\ROLY&ERINIAIDLQV LQ W\SH FDUE

EBL?J:LMJ:

Im]hiez\dbo \dexqg_gbc \ f_I_hjbl_ M UWHKUuZODQHW 6FL /HWW 9
Dhegbf GA >hdeZ”u :dzZz~_fbb @bmmHd $ 3DOPH + 6KHOOH\ -0 * 2L
L < K + IRUVWHULWH JUDLQV *HRFKLP
;_jabg K < Dhjhl__\ < : >m]me®dbg&B D : +

Rbeh\kdbo < < AZfylbg > : KI_iz3bFXK ¥ <XULPRWR + 3DOPH +
ljbjh~Z debghwgklZlblh\hc dZcfu \ ImpiekH®bbVRWRSLF VWXG\ RI UHIUD
[h]Zluo nhjkl_jblhf \dexg_gbyo ba SmFERQIGULWH 'DU DO *DQL 5 b
ohg”jblh\ i_j\u_ j_amevliZlu bkkRUGHL\ZDbY DQG FDUERQDFHRXV F
f_Ih~hf “"bnjZdpbb hljZ " _gguo w&RMYPREK\ $SFWD 9 3 +
(%6 >hdezZ”u Jhkkbckdhc Zdz"5HibGg&ndd %DVV 0 1 )XMLWD -
GZmdb h A_fe_ L < K )YHGHULNVVRQ . 20LYLQH DQG S\
>m]imrdbgZ D : ;_jabg K < Gh\uPHWEIRKILWH *HRFKLP &RVPRFKL
ohg”jbl &0 ba K_\_jh AZiz~"ghZ :npgbdb

1RUWKZHVW $IULFD EbIhk B RRGGHUL( 6LJQL¢FDQFH RI &D $
’ K - LQFOXVLRQV LQ ROLYLQH FU\VWDO

%LVFKRU $ OLQHUDORJLFDO FKDUPFWEHRQDPFWRRY RKBQGRILWH %
WLYH W\SH OLWKRORJLHV LQ 5XPXUXWL FKRQGULWHV OH
WHRULWLFV 30DQHWDU\ 6FLHQFHSWHHOH , ® &RPSRVLWLRQV DQG
)XFKV / + 20VHQ ( -HQVHQ .- OLQMUDORIHAL@HFDRERQDFHRXV DQG
FKHPLVWU\ DQG FRPSRVLWLRQ RAKRIQH OXWFKLVROREKLP &RVPRF}
PHWHRULWH &RQWULE (DUWK36FL # 9 3 =

-RQHV 5 + B6FRWW (5 ' 3HWURORIKLINXERKHUPPXURLY .LWD 1 7
WRU\ Rl W\SH ,$ FKRQGUXOHV LQPRKIG BBI® RYNRQDLVRWRSH UHVHUY
FKRQGULWH WK /XQDU DQG 30DRFARDM®N G FILO FKR QBQIXQHY LQ $F
HQFH +RXVWRQ /XQDU 30DQHWFK@QWULWH3 *HRFKLP &RVPRFKLI
.URW $ 1 1DJDVKLPD . /LERXWBHO % OLOOHU . (
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IH<?>?GB? P?HEBLH< <:CJ:DBL: B NBEEBIKBL:
I1JB <UKHDBO J L I:J:F?LJ:0O

;hjh"bgZ ™M Hhjycgh\!K Xjueh\ 2K

1Bgklblml | _heh]bb b fbg _jZeh]bb bf < K Kh[he \ZhKll kidhr] iz hZ* &b b by
Gh\hkb[bjkd Jhkkby ERURGLQDXR#LJP QVF UX
2BgklbIml nbabdb bf_gb E < Dbj_gkdh]h Kb[bjkdh]h 21~ fleb qgzymdhkk b
Djzkghyjkd Jhkkby

,Q VbWe ~h\Zgb_ih\_" gby fbg jZehwe\hdgihggh]h fbdjhahg”h\h]h ZgZebaZlh|
kj_~_ijb hrgh\j_f_gghl WkhdbdjZPLFUR b nbeeRblEZ>% 6LO @ ©
fh™ | ijbf_gylvky ey fh*_ebjh\ZgbyORhDakh\ @ DZzZih "b ;h\_ BlZeby <
fbg_jZevguo ij_h[jZah\Zgbc eblhkp Nwybbkihewdh\ZeZkv \h*Z >ey hij_ "~ e g
Fbg_jZevgu_ ijhp_kku \ \h~ghc kjbkihewdb¥kdBdkv exfbg_kp_gpby jm[bgZ
©oheh”rghc® km["mdpbb khhl\_lklI\mixamewZlgZzZemkm DJgki_dlju\Zcjzdblz
ih]jm™ _gby hd_Zgbqg_kdhc ieblu beb bdnlZadmiklbdAfmb ZIfhkn_jguo mkeh\byo |
Agm \hae_]_hl_jfZevguo bklhggbdhe _igu*¢ZzZjeky x| < ki_dlj_\Zcjzdblz fh gh
hkh[uc bgl_j_k P_heblu \ZcjzZzdbl ly ndddeslvikiblikkdh\ f_""m * Iblghkksboky
\hafh gu_ mqgZklgbdb I1Zdh]h ih]jd ljgbkeiyptblugguf dhe [Zgbyf \ gZklgh
>5DVKFKHQNR HW DO @ kb\gu_ ibdb ijb b ~nkife_lgu_ fh™u ijb
<ZcjZdbb"_ Zebabjh\ZggZy nhijpfmezZ Kf khhiI\_Ikl\mxsb_ eb[jZp
&D>F® |- +2 yley_ |ky &D ZgZehlhggdgAdbe_[Zgbyf §2 $O bgl_gkb\gmx
pbfz 2600 @+2 >6WHLQHU @e d4fgmcd fhRm ijb B khkfl\_ITklI\mxsmx
ZgZevpbfhf iheempblhf e_cpblhfr*bnkhfZplhgebf dhe [Zgbyf H L H eb][jZ
Ihf \ZcjzZdbl ijbgzZz”e_"bl d ]Jjmii_dipe hiZlglhaf Kkh~m khhlI\_Ikl\mxsmx ~_nh
lhiheh]l]b_c dzZjdzZzkzZ p_heblh\ Ibiz $bhggréjddél [Zgbyf ijb\Ze_Kigu_ L H
gZklh \klj_qzZ_Iky \ gbadhf_IZfhjnbagdhled p2gbljihl Zob * KZe_ glgu_ HG dhe_[Zgl
b ]b”rjhl_jfZevguo jZchgZo >*RWWDUGL *DOOL @
Nbeebikbjhdh jZzkijhkljZzgzg dZd \ hkZ*"hqguo
ihjh~"Zo 1Zd b \ Ij_sbgZo b ihehklyo fZ]fZlbg_kdbo
ihjh~ Jez\guf h[jZzahf \ [ZaZevIZo >*DOOL /RVFKL
*KLWWRQL @
P ev®Zgghc jZ[hlu [ueh DJ bkke_ _"~h\Zgb _
\hafh'guo g_aZdZeb\Z fuo nZa \ZcjZdblZ b nbeebi
kblZ b ijh~mdlh\ bo jZaeh  _gby ijb hrgh\j_f _ggh
\ukhdbBd izjzf_ljZzo \ \h~ghc &j_&1Z "h
bL f& < khhl\_Ilkl\bb k nZah\hc "bZ]jzZffhc
ihemq_ghvlfwph~Zfb >5DVKFKHQNR HW DO @
fu h"b”rZeb k ih\urJddhZfzf Ijh\ gZ[ex"Zlv
jZaeh  _gb_ \Zcjzdblz gzZ ezZz\khgbl b d\Zjp
Mkeh\by wdki_jbfulghdb_ ~Z\e_gby b
| fi_jZImju [ueb kha~Zgu k ihfhsvx ZiizZjzZlZ k
j_abklb\guf h[h]j_\hf k yg_cdhc k ZefZagufb gZ
dh\Zevgyfb +7 '$& 'LDkHOO 6FRSH (DV\/DE 8.
DJ ki_dlju [ueb \ha[m ™~ _gu baemq_gb_f $U eZa_jZ
gf b [ueb aZj_]bkljbjh\Zgu ki_dBkf_ 1jh+ ki_dlju bkoh~gh]h h[jZapZ \z
+RULED -RELQ <YRQ 7 kijZajArdr}b_ege_ig'kfblz inemq_gghlh ba hijZapZ \Zc].
. . ibf_glzZ \ kjZ\g_gbb kh ki_dljhf bl
;ueb bamag_gu h[jZapu \Zcjzdblz <Zh°[]?§p£ S TOYARN ki_dlj g_ba\_kigh.
A_ezZg”by obfbg_kdh]h KkhklZ¥5®&Dihemq _gghc ba h[jZapZ \ZcjzdblZ \ oh”_ v
6LO @ ® ijhkljZgklI\_ggZy |]P#wiGZX kjz\g_gbb kh ki_dljhf &D rzZ[ZablZ k ]
>6HU\RWNLQ HW DO @ hij_" Ggyl]hZebimfhgwx F_dkbdz 558)) 5
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Jbk DJ ki_dlju ihemqg_ggu_ \ kbkl_f_JWwkjzdblW\kirzdlj ihemqg_gguc \ kbkl_f_ nb

ijb mdZzazdgudjzf_ljzZo 4 \h~Z ijb ke_"mxsbo iZjzZf_lljZzo f& * bk
f& £ bkoh”guc h[jZa_p gZ \ham&d”guczth[jZa_p 9gZ \ha”“mo_ + ijb k> ZI

ijb k”ZIbb \ \h~*ghc kj_~_ \yqg_cd_ k ZefZagwylg_cd_ k ZefZagufb gZdh\Zevgyfb
gZdh\Zevgyfb ihke_ wdki_jbf_glZz wdki_jbf_glZz

gZ gqZklhlZo \ur_* < kf_dlj_ nbeebikb®Z kfhljy gZ Ih qglh h[jZah\Zgb_ nb
fh gh \u”_eblv ljZzgkeypbhggu_ dhe_[Zglbhh feZAkhgblzZ \ kbkl_f_\ZcjzZdbl \h

b kf Jez\guf h[jZzahf fh m 4jb "Z&dh hgh kh]l]eZkm _Iky k *Zggufb |jZe
bgl_gkb\gmx “mie_Igmx fh m ijr kib q_kfdh]h gz ]*_[ueb gZc”_gu p_heblt
hiI\_lTklI\mxsmx *_nhjfZpbhgguf dhe_[&JbUDHnlhj{Z b ZgZevpbf 1D nhjfzZz N

eb[jZpbhgguf dhe [Zgbyh™~m ijb djbklZeebah\Zeky \ h[eZklb \ _jog_Th ij
kff \ h[eZzklb \Ze_glguo L H dhe_[Zgbc HdlejgHhHEIb \ZcjzZzdblz ih "Z\e_gbx qlh
pby fh” [ueZ k~"_eZgZ ih ZgZeh]bb kkbhgbhgghlZppulkljhc dbg_Ibdhc i_j_oh?”
DJ ki_dljz p_heblzZ gZljheblz k ihfBEaekh f dbg2AZcjZzdblZ k h[jZah\Zgb_f e
"bgzZfbdb j_rzldb >*RU\DLQRY 6PLUQ@RYZ g_@Z[ex ZeZkv ih \k_c \b”~bfhl

DJ ki_dlj\Zcjzdblz azibkzZgguc ijb jkaebgglbadhc dbg_Ibqg_kdhc kihkh[ghklv
JLmkeh\byo ij_"klZ\e_g gZ jbk < ijhpijkb_KkRZ k> ZIby \ \h”_ kJih\ur_g

Iby \ \h~ghc kjL"_ fl& D =1Z \ZcjZdbhbeebikbl g_ij_I_ji_\Z_1 ihebfhjnguo i_j,
g_bf__lihebfhjnguo i_j ®h” &\ If& \iehlv L& f &b =1Z jbk ljb f&
bJ =1Z DJ ki_dlj djbklZeebqg_kdh]ih \ZejlZzdbUZfh?"u gZgbgzZx|l mrbjylvky ij

ihglb bkg_az_1 b \ h[ezklb ahy\dey bkf =1Z DJ ki_dlj nbeebikblZ ihqlb bkq
_Iky kezZ[h_ ]Zeh mdZaulZxs__ deZkipnbdazZipbxiBfey_ Ilky rbjhdh_]Zeh \_
dhlhjzy \ _jhylgh qgZklbggh h[jZIbjEYyIDhbkMAZau\Zxs__ gZ ZfhjnbaZpbx nl
\ZcjzZzdblzZz gqzklbggh jZklI\hjyxlky kL@&8bdvh[jg@ahff nbeebikbl k Zluc \ \h*g
[ehdh\ gz % aZ q \ihke_qg_]h bagiexthgZ jZKInfhgkljbjh\ZIv ihebfhjnguc

dibklZeeu *jm]Jh]h p_heblZ nbeebikildzjjbk |jZo \ur_ f& =1Z Fuij
?]1h ki_dlj ihglb kh\iz~Z_ | kh ki_dlj@Z]Zkdh~plh]hvlihl i_j_oh” h[jZIb3 7Th~rgZd
h[jZapZ nbeebikblZ jbk bkihevah\Zgghi8D'ey f& nbeebikbl iheghkl

br _glbnbdZpbb fbg_jZeZ Djhf_ki_dlj2hb2ebdikbkZhke_ ~mxsbf h[jZzah\Zgb_f g_
kj_~b ki_dljh\ ihemqg_gguo \ kbkl_f_nZapzdjblk\h*zZ

ihke wdki_jbf _glz ijbkmlkl\m_ | ki_dljlgZdlaf HKljZzahf \ oh”_ wdki_jbf_glzZ d
ghc nZau O |jbk Ki_dlj fh gh\X¢iZAdblx [Wwireb qZklbggh jZkl\hj_gu k "NZ
ki_dljhf rz[Zabl &D jbk nhjfbjh\Zgb_f p_heblZ nbeebikblZ ba ne
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LI  f&M =1Z GZ[ex Zxs__ky nhjfbRWIDLQRY 69 DQG 6PLUQRY 0 % 5DF
gb_nbeebikblZ ba \ZcjZdBjZfijljZo \ ODWWLFH G\QDPLFDO FDOFXODWLF
h[eZklb \_jog_]h ij_~_eZ klZ[bevghk HRXDQRObRZ OLQHUDORJ\ 9 1R
ih ~Z\e_gbx fh _| h[tykgblv rbjhdmx*RAKWBPUGL * DQG *DOOL ( =HRO
kljZgzgghklv nbeebikblZ \ fhjkdbo hIBRX$by® IDWXUDO =HROLWHV 6SL
Nbeebikbl \_jhylgh djbklZeebam IkyOWRdkmZD\h]h7KH UHODWLRQ EHW?Z
jZkI\hjZ ijb mf_jlaguddbf h[jZahf BKEUDWLRQDO VSHFWUD RI QDWX
ke "h\Zgb_ kbkl_f nbeebikbl \h"Z b \DRZHBXQBAZ6W UXFW XUH 9 1R

ijhA" _fhgkljbjh\Zeh [hewldZkbevghkIVSDVKFKHQNR 6 /LNKDFKHYD $ <
nbeebikblZ \ kjZ\g_gbb k \ZcjZdblhf $QFKDURY $ 7KH DSSOLFDWLRQ RI L
JZ[h1Z ih~* _j°ZgZ 1Thkm~ZjkI\_gguf alRZBKH VWXG\ Rl PLQHUDO UHDF\
B=F KH J:G b BN KH J:G Fbgbkl_jkI\ZO®ZMRQLWH DW f & DQG NEDU -R

\ukr_]h h[jzah\Zgby JN &KHPLVWU\ 9 1R 3t
EBL2ILMI: BHU\RWNLQ <9 %DNDNLQ 9HQ@HHRO%BW V|
o ' &U\WWDO VWUXFWXUH RI GHK\GUDYV

*DOOL ( DQG /RVFKL *KLWWRQULXFW XD &K WADNDU\ 9
FKHPLVWU\ RI SKLOOLSVLWHY GWHUQRDG 0DQUNNIORE LWWH FDOFI
-RXUQDO RI (DUWK DQG 30DQHWIDUQHRZWHRQDWN PLQHIUDO OLQHUDC

1R 3 + 9 1R J +
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WDKI?IJBF?GL:EVGH? BAMQ?GB? J?:DPBC H;J:AH<:GBY
J?>DBO . %D LBL:G:LH< IJB =1:

;ml\bgZ ¥ <=hjh[_c K KKZnhgh\ H =

1BgklbIml wdki_jbf_glZevghc fbg_jZeh]bb J:G bf jgikhbBhjdEZg kihkkbyQ
EXWYLQD#LHP DF UX
2Fhkdh\kdbc Jhkm~ZjkI\_gguc mgb\_jkbl | bf F < Ehfhghkh\Z Fhk

H[ahj ijbjhrguo "Zgguo ih j_Zdpbyiimkkidohtgdhkb”~h\ b ebrv h]jZgbgb\zZxI| h[e
;mli\bgZz @ kem Zsbf ihl_gpbZekaghiblt bgA\bafh gh]lh h[jZah\Zgby >)RO
dzZlhjzfb zZdlb\ghkl_c . b 1D \ \_jogRrR®3bM g oV DO @ Hgb g_ \hkijht
nexb”Zo ihdzZau\Z_1 qlh ih~h[gh |_fji_z&llpbjb h4Xah\Zgby wlbo fbg_jZeh\ \
e_gbx zZdlb\ghklyf \h~u b nelelndp klellbkkhpbZpbyo h[mkeh\le_ggu_ \ha”_ckl\
dbkehjhZdlb\ghklb . b 1D \h nexb”Zosyywpdkly nexb”h\ jZkieZ\h\ gZ &U b 7L k
\Z g_crbfb bgl_gkb\gufb izjzf_|jEdd p\eueix jp hlblh\ GZrb wdki_jbf_glu >
pbb fZglbcguo fbg_jZevguo kbkl_fb Wkh[_gdghXMmYLQD HW DO @ ihdzZa.
g_evay g_"hmqgblu\Zlv ijb bamg_gblgmkphkkh\gifikdv h[jZah\Zgby mdZaZggu
Ibcghlh f_lIZkhfZlhaz dhlhjuc y\ey\ Jkgme¢sbf _Zdpbc ojhfblZ k \h~gh dZj

ijhp_kkhf ij_~r_kl\mxsbf J]_g_jZpbdZzebjRdhdmexb” Zfb ijb =1Z b ih*I\_j*b
ki_dljz fz]1f dbf[_jeblu eZfijhblujhdmehlyfeZklv kms_kl\h\Zgby jZaebqgguc
[ZzaZeviu b | 7 lj_h[jZah\Zgby dhdligkebjgbbfkhklZ\Z nexb”Z

ZdIb\ghklyfb . 1D Z 1Zd _ b %D \ i_jhZhlbizvojgZgzahf &U kh”_j"Zsb_ . %D |
gbgzxlky k jZaeh _gby [h]Zluo $0O fbgijjzek\zVeAdgd|Eh[hc fbg_jZeu bg”bdZlhj
b ribg_eb k h[jZzah\Zgb_f neh]lhiblzdjz&dhb[lja¥\e gbc fZglbcgh]h f_1ZkhfZIt
Z azZl_f b ~r"jm]bo s_ehq_kh”_j"Zsbo gZgqZé¥xgaebggwzZb[he__ ijh*\bgmluo klZ
gh\hh[jZzah\Zggu_ nZau oZzZjzZdl_jbamdgghHZ §a2thdgu_h[h[sblv jZg__ ihemqg_g¢
kl _i_gb f_lIzZzkhfZlbq_kdbo ij_h[jZah\Zght¢u Neidkiibjlof _glZevgu_ ~“Zggu_ ih bamq
b dzZeb_\uc jbol_jbl kgblzZz_Iky gzZzlkpHZlbqjxklijb j Zdpbc h[jZah\Zgby &U
kljZzgzgguf fbg_jZevguf bgrbdzZlhjhf 1BgZgZdm(Hjmii djbqglhgblz fZ]g_lhiex
f_1ZkhfZlhazZz H[jZah\Zgb_ *jm]bo . 1Phe2Z §\bjdgk mqgZklb_f2n&2b" &3+
fZglbcguo i_jb~hlblZo h[uggh khhiI\ Mkkekhbyo \ _jog_c fZglbb Z 1Zd _ hil
[he__ bgl_gkb\guf f_IZkhfZlbqg_kdbif paf ¢ _gmevliZlu wdki_jbf_glh\ ih h[jZ
LZdh\ufb y\eyxlky ihe \u_ riZlu gZijetU kbYRQR&bo j "dbo %D IblZgZlh\ %D
HW DO @ h[jZah\Zgb_ dhlhjuebigfhdhbVdkidhdhbhjg_blz \ kbkl_f_ojhfbl %
ZdIb\ghklb . b 1D mdZau\Z_I| gZ gbbémix ghillb\ghiké® &2 ijb =1Z b f K
\h~u < f_lZkhfZlbabjh\Zgguo dk_ghebl®odkjjZjdrhxgdy ijh\h*bebkv gz Ziizjzl_
. %D kh” _j"Zsb_IblZgZlu k \ukhdbf k&VYe jgbghodZdh\Zevgy k emgdhc® GE L
ojhfzZz 1Zdb_ dzZd fbg_jZeu fZIbZkbl| whigtkebfbldhl\hevghc fbg_jZeh]bb bf > K
b ohlhjg_bl bfwg]blh\hc Jjmii beb ijZzkdh]hl BWE J:G ] Q_jgh]lheh\dZz

dzd ijZz\beh ijbkmlkl\mxl \ ZkkhpbZpby& kzglhdab_\ufs_klxZwdki_jbf_glZo ih b
jbol_jblhf neh]lhiblhf debghibjhdk_ghfm\gdhylhkup Zdpbc h[jZah\Zgby dZeb_\uo
hikmlkli\m _I| ]jZgZ!l Z ribg_ev hlebdZqglky\\ulkhalihcgh]lh dhfihg_glZ bkiheva
fZlg_abZevghklvx b ojhfbklhklvx jHgdah\jhdglbl dhlhjuc kf_rb\Zeky k ihj
wlbo fbg_jZeh\ ozZjzdl_jbam_| gZb\Wikgb Ikkd_kdjhdb &h2ijbjh~*gh]h bevf_g
f 1ZkhfZlbg_kdbo baf_g_gbc \ mkeh\blylol ghkhdgbboy@d beb ih fZkk_ Ojhfb
Ib\ghklb . >KZnhgh\ ;ml\bgz @ <&J whlbl\u\hQu =Q $O &U )H
hkgh\u\Zxlky bkdexgbl_evgh gZ bamq7¢bb i2bfjné dulo[jZg ba dk_gheblZ ]jZgZlh\h]h
iZjZ]_g_abkh\ zZ 1zd _ fh~_evguo |_jfhpbgBEfBc &kdibd[_jeblh\hc Ijm[dbf_lklhg_jkdZz
jZkq_l1Zo >KZnhgh\ ;ml\bgZz @ Wdkjihjbf ghZeb§u Ehfhghkh\Z :jozZg]_evkdz:
"Zggu_ ih klZ[bevghklb . %D IblZgZIh\Big vikighe lghuk|Z02 )BIQ 7L $O 1E O,
g_fghlhgbke_ggufb jZ[hlZfb ih bo kbgj_akida kflkdlc ghdjbklZee ba dbf[_jeb
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LZ[ebpZz Mkeh\by wdki_jbf_glh\ ih kbgl_am . %D IblZzgZlh\ ijb =1z
) Fbg_jélt(avguc khk{lz\ Nexb” fzk Kh’\‘_kjt‘)ilg_bf__nexgl’j‘z_j‘dz dzku
6S Ojhfbl . &2
6S Ojhfbl jmibe &2 s d
$ Ojhfbl jmlbe &2 s d
$ Ojhfbl jmlbe &2 s d
% Ojhfbl bevf_ghbl &2 sd
% Ojhfbl bevf_ghbl &2 s d
% Ojhfbl bevf_ghbl &2 s d
% Ojhfbl bevf_ghbl &2 s d
% Ojhfbl bevf _ghbl &2 s d
% Ojhfbl bevf_ghbl &2 s d
%D , Ojhfbl bevf_ghbl %D&3 d
%D 7L Ojhfbl jmlibe %D&23 d

MAZqgZy Ydmlby < dZq_kI\_nexb”rghc BhlldeeniXducwdki_jbf_glZz
bkihevah\ZeZkvé&Ibkbd %D&25Z\_e_\hc Kbkl_fZ ojhfbl jm|®® s d< wdki_jbf_g
dbkehlu ~&Zé& \ khhilghr_gbyo [Zo $ b : 1Z]e hif _q_gZ kh\f_klgZy
ih fZzkk_ Kf_kb ojhdblrb\Z2AeblebazZpby fZIbZkblZz b ijZzc”_jblZz FZIbzZkl
k ©nexb”rghc? kf_kvx \ khhilghr_gbkm[b tbhfhjngdu_ \ulygmlu_ ijbafZlbq_kc
ojhfbl bevf _gbl £ \ khhilghr_gbb jZaifh jldkkh fdf Blzd djbklZeebazp
Mkeh\by wdki_jbf_glh\ ij_~klZ\e_guwkidiEZgelzd _ Ij_[m_I| ijbkmlkl\by ~hiheg
:gZeblbg_kdb_ bkke Wé\dpjlngghL kh”_j°"Zs_c¢c nZau gh wlhc nZahc g_
ahg”h\uc j_gl] _ghki_dljZevguc ZgZ¥iea ighfuhdbhavf_ _gbl dzZd ij_~ihezZ]zZxl g
wdki_jbf_glh\ ijh\h*beky gZ jZkljh\uo W&l Hjljhggulmkgh\_ bamqg_gby f_IZkhfZIbz:
fbdjhkdhiZzo &DP6FDQ 09 k wg _jldkbkh ejtkilhg gZijbf_j >$OPHLGD HW D
gufb fbdjhzZgZebaZzlhjzfb ,1&$7KHHQHRQI\ Kbklh_fZ ojhfbl jmlibe, % 0&ZkkhpbZpbb
9HJD ,, ;08 hkgZs_gguo kbkl_fhckjo]lbkd|Eplbbjmlbehf hiul %D 7L \ 1Z[e
j_gl] _gh\kdh]h baemqg_gby b jZkgqzlZ ¥XhkKd¥Z \|Dh e\ fhaphD &U ijZc™_jbl IjzZc™_jl
,1&% (QHUJN \'j_"bf_ ("6 ijb mkdhliyx[d fbdZhjngu_ \ulygmlu_ km[ijbafZzl
ijy'_gbb d< Ihd_ i: b2rbzf |Ij_ we digEggh]hjZzaf_jhf ~h fdf
imqdZzZ * gf "ey ZgZebaZ obfbq_kd&hkl khkIdZ\@Zfbl bevfiCQbs d< ijh
beb gf ey ihemq_gby bah[jZ _dg'WodlZo hiulh\ k mqgqZklb_f bevf_gblZ hiulu %
DJ ki_dlju kbgl_Ibg_kdbo IblZgZPka\ ih&mq_ &w % \1Z[e fZIbZkbl g_
k ihfhsvx jZzfZg ki_dljhf_1jZ SHQLVKDIZ[&D"Zxs_c nZahc Z gZjy"m k ijZc™_
hkgZs_ggh]h fbdjhkdhihf /HLFD BXidhldnhpbhaKy bfwg]lbl Ihfbfh kiZjlh\uo
I\_j~hl_evguc eZa_j k “bhrghc gzZdiddadhx K ]9e mpZevgh]lh bevf_gblz \ ijh~
\hegu baemqg_ghby gf b fhsghklvxwdk<«l jiKfi_glh\ [ueb h[gZjm _gu gh\hh[jZ
[ju j_]lbkljbjh\Zebkv ijb djZlghf m\_eblge gbb_\e_abkluc ojhfbl b jmlbe < hiulZo ¢
| _g_gb_ k_ d >ey ihemq_gby kildkh\ khZplggib klZjlh\ufb khhighr_gbyfb
pbhggh]h jZkk _ygby h[jZaph\ ijbjh*guofbf@d]béXfbgblZ ijzc”_jbl b bfwg]bl khkms_kI\
fZIbZkblzZz Z 1Zd”_ kbgl_Ibq_kdh]h fZIpZZKb ljb Iblkfhearm _| dk_ghfhjngu_ a_jgZ jZ
ah\Zeky ki_dljhf_|j) 6HQWHUUD %UXMNHWh"hKga&B_J§dercg_gby klZjlh\uo ojhfl
fbdjhkdhihf b I\_jrhl_evguf eZa_jbhfbkvibgbbhcz IZzd _ bfwg]lblZ >;ml\bgZz
gZdzZqdhc >ebgZ \hegu baemq_gby elhdbjhA Ydexgf ghet \ ijZc”*_jbl_ bfwg]bl h
fhsghklv + f<l RbjbgZ s_eb khklz\&geZ kphkldb k ojhfblhf koh bfb kh Kkj
fbdjhg Z \j_fy gZdhie_gby ki_dljZzfb ba\_dkhggtfb \ ijbjhrguo ZkkhpbZpby
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Jbk KWF bah[jZ  _gby kjhklidh\ bfwg]blZ k ojhfblhf

&RQGOLUuUH @ jbk KjZ\g_gb_ wdkiAjbflegdf\ glbe Z ihdZazZzgZ \hafh ghklv
b % ihdZaulZ_| glh jZagu_ klZjlh\u_ kkiidelrbghpbb fZIbZkblZ [_a mqgZklby be
ojhfblZ b bevf_gblZ g_\ebyxl gZ nZenh\bfgjXkakhZgby fZIbZkblZ \ j _amevl
ijhA"mdlh\ wdki_jbf_glh\ fZlbg_kdh]h f_IZkhfZlhazZ gZebqgb_ be
Kbkl_fZ ojhfbl bevf_ghls¥@&ph"mdy\ey Iky h[yaZl_evguf mkeh\b_f dzZd ij.
[Zo hiulh\ k mgzZklb_f bevf_gblZ hiulb%loe, AH¥Zé eb >$OPHLGD HW DO
[ueb b~ _glbnbpbjh\Zgu ohlhjg bl bbegbjg&afbbthghjzZfb yl\eyxlky ~ e abklt
dhlhju_ h[jZamx| bAbhfhjngu_ b km[b/bhIfth¢nglyb wdki_jbf_glZevghf bamqg_c¢

a_jgZ jZaf_jhf + fdf b f_g__ okhjfbdzZzxlkmmlbezZz Z 1Zd _ ojhfblZ b bev
hi”" evgu_ dk_ghfhjngu_ a_jgZ jZathftigh dzZjffdhgZiguf nexb” hf jZkieZ\hf ihe
b [he__ iZju nZa IlblzZzgzZlh\ ijZc”_jbl bfwg]lbl b

JZzfzZg ki_dljhkdhbkymIlkl\b_ \k_dz&hzkbl + fbg_jZeh\ bg~bdzZIlhjh\ fZglb
kh”n j"Zsbo . %D IblZgZlh\ [ueh ihARKHTZIhgtZ kglh gZijyfmx ih~I\_j°~Z | \hafl
ihfhsvx DJ ki_dljhkdhibb h[jZzah\Zgby bfwg]blz fZlbzZkblZ b . &U i]
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Z 1Zd _ “jm]bo Iblzgzlh\ \ j_amevIZI&HRWbEXW]h- *HRVFL 9 1R
f_IZzkhfzZlhaz \_jog_fzZglbcguo i_jb~hlblgo\X\Wnkle@QD 9 * 9RUREH\ 6 6 6DIR
\byo gzZb[he__ \ukhdbo Zdlb\ghkl_c dZeBWQNRZAMgh\RUPDWLRQ RI . &U WL
;ml\bgZz @ Iljh\_~_ggu_ wdki_jbf_gWLRQW RI FKURPLWH DQG LOPHQL
ihdZazZeb \hafh ghklv kh\f_klghc djbkZeXHRXpFDUERQLF AXLG H[SHU
&U kh” _j"Zsbo %D IblzgzZlh\ \ j_ameMDBISOLZDWHLIRQV WR WKH PDQWOH
\ukhdhojhfbklhc ribg_eb b jmlbeZ bevL @b(ESH®WDPHQWDO DQG *HQHWL]I
\h~rgh dzZj[hgZlguf nexb”hf jzZkiezZ\hf \ BnkehAbyo

\_jog_c fZglbb JROH\ 6 +RIHU + %UH\ * +LJK S
Rl SULGHULWH DQG PHPEHUV RI OL(

7. .
EBL?JLMY: KDZWKRUQHLWH \LPHQJLWH VHUL
;mlI\bgZ < = <hjh[_¢c KK KZnhghSHWURQZjeZ 9 3 +
fh\' > : ;hg”"Zj_gdh =< RZih\Zeh\ X ;RRA&KY_' $ 2T5HLOO\ 6 < $VKFKHS

jbf_glZevgh_bamg_gb_ h[jZah\ZgbEHD Wib&IhhKk HUJROLWH [HQROLWK
ijZc” _jblZ b bfwg]blZ £ ijhAmdIh\ fADPeVghHThEDQ VRXWKHUQ %DLNDO

fZglbcghlh f_IZkhfZlhaz >hdeZ UW:UWEZE _fMWbQHUDO 3HWURO 9

gzZmd L ¢ K + .RQJHWW - <DQJ + )URVW ' - 3
KZnhgh\ H = :ml\bgZ < = J_ZdpbBVDEbAZW\ Rl PDIJQHWRSOXPELW
Zdlb\ghklb D b 1D\ \_jog_c fZglbb SKOONHM XQGHU XSSHU PDQWOH 3 7
b wdki_jbf_glZevgu_ ~Zggu_ |_jfh"bRRAfDWD@h/WXG\ WR  *3D ZLWK LF
fh~r_ebjh\Zgb_ =_hobfby ¢ K #HWDVRPDWLVP LQ WKH OLWKRVSE

$OPHLGD 99 -DQDVL 9 GH$ 6YLVHWR '31RDQGLQLY
ODWKLDVLWH ORYHULQJLWH DQG 1SRG HBUL W K RQ@GRDLQW @ H {HRMHRQ J L
OLWKV IURP WKH $OWR 3DUDQDLENRPOHRX BURYLQ FH) BUMEIHQ O LW L
JHQHVLV DQG FRQVWUDLQV RQ @D@WD®H PHWBVRPBWLYP
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IK?<>HFHIJNHAU IBJBL: < JHKKUIB G:JUG =HE ;:KK?CG J?DB >@
;:CD:EVKD:Y JBLNH<:Y KBKL?F:

<Zgl__\ < <Dbkeh\ ? <

1z=BG KH J:G MeZg M*w Jhkkby
22mjylkdbc JThkm~ZjkI\_gguc mgb\_jkbl_ | MeZg M*w Jhkkby

Jhkkuiv GZjug =he jZkiheh _gZ ihdjretp qGI\Whgik_\*hfhjnha ih ibjblm [mj}l
=he [Zkk_cgZ j >Zjobglmc \ x ghjbkyZzklbk>\"bhfhjnhau ij_"klZ\e_gu g_hc
"bgkdh]l]h \medZgbq_kdh]h ihey <b] bhké&Zhlgq hkddhliZzggufb ] _dkzZw”jzZfb k
highr_gbb jZchg jhkkuib GZjug =hehiblgZpbothdghc rljboh\dhc i_glZ]l]hg”~h”
eh” _gbyfb \_jog_hjr*h\bdkdhc » b bgkdkhbfkimlhiau ijb\e_deb \gbfzgb_ | _f
©\_jrbggufb® \medzZgblzZfb IjZ\h]h ;Zdjmly |®hZledkv fZ]gblhf
kdhlh kljZlh\medZgZ b ©*"hebggufb?® kelh$Z2”rgldbrimliguo bkke "~h\Zgbc dj
[ZazZevIZfb g_h]_g q_I\_jlbggh]h \hajBkhZZ Koh4d _]h h[ebdZ qgZklv dhlhjuo njZz
\_jog_ie_cklhp_gh\ufb 4, ,, Zeex\bbebgiheyghkéhx aZzf s gZ [ueb h[gZjm  _gu
" gbyfb , b ,, gZ”ihcf_gghc | _jjZku b fthdEphphhatthZgguo i _kgZgbdZo ""b” bgk
Zeex\bzZevgufb wex\bZevgh "_ex\bZewgijflamewZ| eZ[hjZlhjguo bkke_"h\:
\bZevgufb b wex\bZevgufb h[jZah\ZglkyZgh$& H-hYDglh azZf_ s _gb_ ibjblZz

@ <_jog_hj*h\bdkdZy "“b~bgkdZy] khkblBEfkeh IlglZzjZa\b\Z _|ky ih i_jbn_jbb
f IZfhjnbah\Zggufb i_kgZgbdzZfb dAghkljhedh\Zfiheghklvx aZf_sZ | djbklZeeu
ba\_klgydzZfb “hehfblzfb k ijhkehyffbgdhglfdhgj jldkkuib ik_\*hfhjnhau ih ih\_jc
gbc ]jzZ\_eblh\ Ze \jheblh\ b fbdjbklgZglpgXf gZzklbqgqgh azZf_sZxlky ]Jb”*jh].

Jhkkuiv GZjug =he keh _gZ jZaebqggutb* fb\glexg_gbc \ ibjbl_ \klj_qZxlky
jZeZfb kZfuc p_gguc fbg_jZe jhkkuifhjind&dZinbj j§Z Zkkhpbbjmxsbo d\ZjpZ t
gbf \ ZkkhpbZpbb gZoh”ylky ]jZgZ! ikdkghtbg BEXHfhjngu_a_jgZ pbjdhgZ j-
wgklZlbl ojbahebl b bevf_gbl ;hevrhtbdziHbj &b jgZ g_ijZ\bevghc nhjfu Ziz
g_jZeh\ jhkkuib k\b”_ | _evkl\m_1| h fZphefblguofbkjhg \ |Ij _sbgZo [ueb h[gZ
IlhggbdZo < jhkkuib GZjug =he h[gZjfmkdhhheviA[*hnZg [Z[e

Jbk Ik_\"hfhjnhau ]_IblZ ih ibjbIm
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LZ[ebpZ Obfbq_kdbc khklZ\ fbg_jZevguo \dexq_jPbZ \ ik_\~hfhjnhaZo ib

Fbg_jZelu [Zjb] [Zjbl pbjdhd pbjdhgzizibll fmkdh\bjz[~hnZg jz[*HnZzg
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Kmffz

. , N
Ajhldblislza:‘if‘_Sezélzkygjzzqiegg?/gku:;];dli?zzbft;zbd;zq":b%” LMJ:
Ib~rjh]_Iblhf e_ib*hdjhdblhf QZs_ \k_]h$\WViHH¥YD $ 9 DLVORY ? 9 9\VRW'
\_joghklguo mkeh\byo \klj_qzZxlky ik_QR¥hpn@aX O9HOLYHWVND\D 7 $ &I
]b~rjh]_Iblz L_fg_f_g__ azZf_s_gb_ J]WHHRH¥IDBI _ .DUDEWVRY $ $ <DNR)
jZkijhkljZg_gh >6XUXU 6ROLPDQ 5¢0O/VYRDKYVVDSSKLUH GLVFRYHU\ LC
Hq_\b~rgh azf_s_gb_ ibjblz J_IblhfSQDHkdtd GHSRVLWY 'JKLGD )ORR(
"beh \ hj*h\bdkdbo keZgpZo \ dhj_gg6fVa¥ e P]ZghBXVWUDOLDQ *HPPRO
=b~jh]_Ibl g_ jZa\b\Zeky ba azZ g_"&RIZIdZ3\h"#
\ualZggh]h i_j_djulb_f hj*h\bdkdbo kéROLPD®O ) (O *RUHV\ $ )UDPERLG
nmab\Zfb Ihke_ ihkimie_gby ik_\"hfh$khaF |SMJIZWH LQ WKH XSSHU 0ODDV
\ jhkkuiv gZgbgzZ_Ilky qZklbqgh_ aZf_WRENYV DWHDEDO 2ZHLQD 1LOH9DOOLI
]_Iblhf ih ]jZzgyf b Ij_sbgzf G_agZgblBUFIHKVYHYV R[LGDWLRQ SURGXFWYV
[Zzdh]h azf_s_gby k\b”_I_evklI\m_I h [WHiRathhKH RULJLQ RI IUDPERLGDO S
ghk_ ik_\*"hfhjnha g_ihkj_"klI\_ggh ba RRVYPWRIKEKh&® LFD $FWD 9 3
keZzgp_\ mqgzkldzZ jhkkuib 6XUXU $$ &X 0Q )H DOOR\V DQG 0O
JZ[hIZ \uiheg_gZ ih ]lhk az”Zgbyf =B@ PHQFLAHQW FRSSHU VODJV IURP
< i ijb nbgZgkh\hc iBDXGL $UDELD :LWK VI\QRSVLV R
A jrd_ JNNB ijh_dl < Bkihevah\ZzguQ ,,, R[\K\GUR[LGHV LQ DOWHUD'
\hafh" ghklb :gZeblbqg_kdh]h p_gljZ fbR1j¥ldhiBDQ (DUWK 6FLHQFHV
g kdbo ] _hobfbg_kdbo b bahlhiguo bkke ~h\Zgbc
=BG KH J:G
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MLHQG?GB? DIJBKL:EEBQ?KDHC KLIJIMDLMJU B L?JFBQ?KDH? IH-=
NHEV;HJLBL: &® 2+2A+22 BA LXY FMXG DBJ=BABY

<eZ"bfbjh\Z < :Kbc”jZ H B M]hedh\2< :En[gh\Z2J K

1kZgdl I_1_j[mjlkdbc =hkm~ZjkI\_gguc Mgb\_jKbmj]l Xikkdlyl | _j
VW #VWXGHQW VSEX UX
2BgklbIml Obfbb Kbebdzlh\ J:G Kzgdl I_I_j[mj] Jhkkby

SDhevkdbc GZmgguc P_glj J:G :iZlblu Jhkkby

Nhev[hjlblvV&X2+ A +2 yley lky j@k ,—6 ¢ ;ueh kh[jZgh [he__ ihel
ijhkljzg_gguf \Ihjbgguf fbg_jZehf jahjg dhldbgb\kdbo "Zgguo ijb kdZgbjh\Z¢
gby \Zgz~bc kh”_j Zsbo f_klhjh '~ _ rggdbfihe_fagdouo k_dmg”~ghc wdkihabpbb
bkdhiZz_fuo < P_gljZevghc :abb nhebvdhklbZg\EyjimdImjzZ [ueZ “hihegbl_ev

fbg_jZebazZpby ijbmjhqg_gZ d \Zgz"bijhikkgddgkm]egyghc HjRNR Ney
jh~bklh dj_fgbkluf keZgpzZf dhlhju_gijax\lekbfuo j_n&_dkh)kihfhsvx
xlky \“hev ij_~]hjbc :eZckdh]h ojijhZjzKfugBy(/;/ > 6KHOGULFN @ Hi

N jl]ZgZz P _gljZevguo DuauedmfhizMa][ljdbfigipdebgghc we f glZjghc yq_oc
oj_[lZ DzZjzlZm 1]1hj > _[Z]leu MemlIpgmlbbDZahdkigZgg ggu_ \ ijhkljZgkl\_ggh

\dexqZy m]Je_jh”~bklh dj _fgbklu_ ke&gpPuD]h \hkE F c
lhdZz Lygv RZgy Dbjlbaby >:gdbgh\bg b *j Vf 3 E
:gdbgh\bq :glbih\ DZji_gdhDjbkdZeebq_kdZy kljmdImjZ nh

< gZklhys_f bkke_"h\Zgbb ij_"klZ\&XgW R+ame?2 khklhbl ba ke_]dZ Jhnjbjt
[Zlu bkke_~h\Zgby nhev[3ldj09IZ+8AX4O guo keh_\ &X p_gljbjh\Zgguo hdlZw”jh\
ba \ZgzZz~bc mjZgh\h]h f_klhjh ~_ghygbfy HndxlgdlZw~jbq_kdbo imklhl \zZdz
jZkiheh” _ggh]h gZ |_jjblhjbb Dbj]bakkbbnHh&wegnpx nhjfm HdlZavhju >89 xIky
nhev[hjlblZ "ey bkke_"h\Zgbc [ue Wlh[jZd[sd dhgjZz [Zd h[jZamxIky kehb \
e_dpbb fma_y dZn_"ju =_heh]bb BEK&hb Rhgbdlrgyxlky f_""m kh[hc q_j_¢
lhe_aguo Bkdhiz_fuo KI[=M gu_ Zlhfu dbkehjh~Z ijhlb\hiheh guo |_I

FhghdjbklZee bkke_"m_fh]h nhev[HjbhiZh\ZegbazZlguo Qj@il2d _ \deZ” \ghkyl
mqgq_g gZ j_gl]l_gh\kdhf ~bnjzdIhf_Ij_\%UNHW OkDyRBDI_""m HG ]jmiiZfb b fhe
$3(; '822 k fbdjhnhdmkghc j_gl]_gh\kdhc\ph[dhjZzkiheh™ _ggufb \ f_"keh_\hf ijhkljZ

Jbk Nhlh]jZznby djbklZeeh\ nhev[hjlblZ ba fxglhPhjtbgby Lxy Fm
k\_leh a_e_gu_ ieZklbgdb nhev[hjlblZz



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

Jbk ljh_dpby djbklZeebq_kdhc kljmdImju nHewg[thyjlbk®d BFan kgk\hERlkev hkb
djZzkgu_ ihebw”ju £ hd|@wbgbh&Xihebw?ju = "bhjlh\ZgZ*"ZIgu@ ]jmiibjh\db
\ f_"keh_\hf ijhkljZgkl\_ ihdZaZgu fhe_dmeu \h"u

L _jfhj_gl] _gh]ljZnbg_kdh_ bkke_ ~h\ZgbJzihéXx[hyihegy Iky ijb nbgZgkh\hc ih"’
IblZ [ueh \uiheg_gh k bkihevah\Zgb_f "bnjgdgf2jZINNB < J _gl]_gh\kdb,
5LIJDNX 8OWLPD ,9 baemg_gbke&®™\Zgby \uihegcgukk bkihevah\zZgb _
\ukhdhl _fi_jZlmjghc ijbklZ\dhc ©6+7 gty LIRfKI[=M ©J gl] _gh”bnjZdpbhggu_
ji_gll_gh]jZnbqg_kdh_ bkke_"~h\Zgb_ bjkkle"Bd&hKyg gyZ?

\ha“mo_ \ bgl_j\Ze_|_fi_jZImj hli fK ~h f ) .
J ne dku j_]bkljbjh\Zebkv \ "bZiZahg m]e?B,L?J'LMJ'

+@ f 1Zjzf_lju we_f_glZjghc yq_cdb ngldhmggywb kg _jZeh]lby b mkeh\by nhjfbjh
Ney ihjhrdh\uo j_gl]_gh]jzZffijb dZ"*hc NZAgbjyw\ZgZ”~"b_ghkgh]h JhjbahglZ kj_"~g_
Imj_ f_Ih~hf Jbl\_ev”~Z k bkihevah\Zgb_K ijhjpafé hljh]l]h\ Lygv RZgy b X]h AZ
ghlh h[_ki_g_gby 5SLHWYHOGWR7HQVRUhgMB7F_glnZ[ewd&Z]tb DZaZoklZgZ :\lh

N @ LzZd _ [ueb jZkkgblZgu dhwn'hlwpb] gflug :efz :1Z k

| _gahjz | _ieh\h]lh jZkrbj_gby ihkljh_gu:ighbdpbibg ? : <be_rbgZ 7 E =_ol B

ih\_joghklb I_gahjh\ gZ dhhj*bgzZlgu_ [&hllbdhtkdb\ZgZ”~b_ghkguo keZgp_\ kj_
ljb bkke_"h\Zgbb nhev[WjDbPA &XO [jby DZazZoklzgZz <_klg :G DZaKK.

| _jfhj_gl]l_ghljZnbg_kdbf f_Ih~hf \ *bZiZahgK *

I_fi_jZImj hl fK ~h fK "bnjZzdpblyglpE\yBd:Epg_jZeu ba f_klhjh "~ _gby Lxy

IbgZ "bgzZfbggh f_gy_Ilky ;ueh \u”_fmgg \ N_{f]Zgkdhc h[eZklb =hjg r

i _jZImjguo bgl_j\Zeh\ hl\_gqZxsbo Ljhp _«kkzfK *

ij_h[jZah\Zgby nhev[hjlblZ Z 1Zd _ I\_j¥hphgZad@uf K Nbjkh\Z <: <hedh\ K G
ij \jZs_gbyf ijh*mdlh\ _]h jZaeh _gb¥K BGAHBLKHWYHOG7R7HQVRU ijh]jzffz
A"bZiZzahg_ | _fi_jZImj ihklhyggufb b gilbjafrdjg\wfd j gl] _g”*bnjZdpbhgguo
gZlex"Zebkv ibdb 3W fZl_jbZe ih*ehidbmjp[hpio \ i_j f _gguo mkeh\byo

Ilh j_amevlzlzf |_jfhj_gl]l]_gh]jZnbqg_kddhblykkle deZz L < & *
"h\Zgby nhev[hjlblZ b ijh*mdlh\ _]h jzZz2KH gagthywhX¥xv[hjlbl ba P gIJZevguo [
bgl_j\Zze_ | _fi_jzZImj hl f& ~h f& mklZgh\edmghh\ Ma[_dbklZzg A<FH « K

glh nhev[hjlbl klZ[be_g \ bgl_j\Ze_ I6KHQ@GW|LFN * 0 &U\VWDO VWUXF
* f& b jZzkrbjy_Ilky \ "Zgghf |_fi_jezH(djghf $SFWD &U\WWDOORJUDSKL
"bZiZahg_ j_adh Zgbahljhigh 3 i



, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

OBFBQ?KDBC KHKL:< OJHFRIBG?EB D:D IHD:A:L?EV =?G?A
OJHFBLBLH< CHDH >H<UJ?GKDBC F:JBGDBG B K?<?JGL
K:J:GH<KDBC F:KKB<U

<mjfk >'FDbkeh\ ? <

'mjylkdbc Jhkm~ZjklI\_gguc mgb\_jkbl_| MeZg M Jhkkby YXL
2= _heh]bg_kdbc bgklblml KH J:G MeZg M*w Xhkkby HYJ NLV{
SBgklbIml ]_heh]lbb b J_hobfbb MjH J:G ?dZl_jbg[mj] Jhkkby

ljh\_~ _gh kjz\g_gb_ khklz\Z ojhfrib@jlefridjd_ev ojhfblblh\ wibo Ij_o me\
fblblh\ Ij_o mevljZfZnbl fZnblh\uaobflZkkbhhh\uo dhfie_dkh\ j _adh jZaeb
Chdh >h\uj_gkdbc ihang_ijhl_jhahckhfibg [Ké&kerh khklZ\m Hkgh\gZy gZklv o
—gguc jbnlh]_gguc fZkkb\ gZoh”blloy hf KIb\l hghHfZjbgdbgz fZkkb\Z ozjzdl._
ljb[ZcdZev_ Ojhfblblu Chdh >h\uj_dKfd]abZeymhklvx 0J2 )H2 0J2 hl ~h
ab\Z £ \ukhdhojhfbklu_ wg~hkdzZjgu fZHYd]jbgk ¢&idh ht + gb™_ lhevdh m y\g
wlZiZ >Dbkeh\ b 7] .LVORY .&Eph&ADIFRMDZ K @ jghlh KZjZgh\kdh]h
FZjbgdbg + ihanrg_ijhl_jhahckdbc dh@ghtbjidgkk@d, @40, )HO, $Q0, ojhfribg_eb
ahgzZevguc hkljh\h"m guc dhfie_dk \ KgjRoblkbibfFZjbgdbgz fZkkb\Z hiI\_qZ_|I
kdhc ]Jhjghc kljZg_ Ojhfblblu FZjbgaghhgZ iemIh@hdh >h\uj_gkdh]h % +
f 1Zfhjnh]_ggu_ knhjfbjh\Zebkv ijbKZ]Zgh\Zdhbh = + jbk
"mgblh\ >Dbkeh\ b *j .LVORY HWKDD\u ojh@ibBae_c ojhfblblh\ Ij_ o r
mq_gu 1Zd _ ojhfblblu =eZ\gh]h KZnElghXkdhhhuo dhfie_dkh\ [ueb gZg_
f_klhjh ™~ _gby \ K_\_jghf KZjZgh\kdhfbkalkkbb gH@Zbhggmx " bQ H HOf m $OLJ
azZiz”"ghf kdehg_ Kj_~g_]h MjzZez \ jbkikdhijdj®&lhf hkgh\gZy gZklv ZgZebah
>ey fZkkb\Z ij_~iheZ]Z _lky kj_~g_ijhlebhajhc¢kidbdle\ FZjbgdbgZ fZkkb\Z g_ ihiZ
\hajZkl b hnbheblh\Zy ijbjh*"zZ Z "~edhgjhfblpdfg\ kdb ahgZevguo fZkkb\h\ :
]brjhl _jfZevgh_ ijhbkoh ™~ gb_>Dbkleé\"®Zf dZd b dhgp_gljbg_kdb ahgZevg
dbc Dbkeh\ b 7j @ MjZeZ ieZlbghghkgu_ ~mgbl ibjhdk_gbl ]

Jbk Highr_gb_ &U d 0J ojhfribg_e_c ojhfblblhu FAObgldbgAujd\gkda]h djm]t
b K_\_jghlh KZjzgh\kdh]h jhf[u fzkkb\h\



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

Jbk >bZ]jz&XZ+&® + ) GZg_k_gu khklZ\u ojhfribg_e_c ojhfblblh\ FZjbgdbg:
Chdh >h\uj_gkdh]l]h djm]b b K_\_jghlh KZjzghikdhiay jilhfpwe DAKkBEHY 5S5RHGHU
+ hnbheblh\ + jZkkeh_gguo bgljmab\h\ + dhhgB kgbj\thg :led/tk dhthgZevgu

Dhgp_gljbg_kdb ahgZevgu_ mevljZfZnbLZamfIm\[yZahf khklzZ\ ojhfribg_eb o
fZkkb\u x]h \hklhggh]h kdez~gZlh]Jh\h[[¢Baael bgpbyjhkljZgkl\_ggh \_s_klI\_g
Kb[bjkdhc ieZlnhjfu "mgbl |jhdlhejhigh2p[ljthg_kdb Chdh >h\uj_gkdh]h b F
\u_ ieZlbghghkghklv g_ mklZgh\e fgxkk\lp\ ¢hddYenlebqgzZxlky ~jm] hl ~jm]
dhgp_gljbg_kdb ahgzZevguo dhfie jAkRguf \dgxgHBkhf ojhfblblh\ KhklZ\ ojhf
s _ehggh mevljZzhkgh\gu_ ozZjzd!l_j ajihhZ@’hh Khe\ jghlh KZjZgh\kdh]h fZkk
rbjhdbc jZza[jhk agZq_gbc >ImrdZj \\ bkIWNim_1| fl&@ jZem hnbheblh\

:gZebau ojhfribg_eb ojhfblblh\ AZdhlZh\uiheg_gZ ih J]hk az~Zgbyf

\uj_gkdh]h bgljmab\z 1Zzd"_ g _ihizZkk «ihe: :jZk b B=b= MjH J:G
keh_gguo fZzkkb\h\ qglh fh gh h[tykgbiv: bo f_IZ ijb nbgzZzgkh\hc ih?
khfzZlbq_kdbf kdzZjgh\uf ijhbkoh ~_gb jfd>DbiNEh\ijh_dl <« Bkihevah\Zgu
b ~j .LVORY .KXG\DNRYD \h@fh ghklb :gZeblbg_kdh]h p_gljZ fbg_

KhklZ\u ojhfribg_eb ojhfblblh\ &_kdjoh]H_hobfbq_kdbo b bahlhiguo &
KZjZgh\kdh]h fZkkb\Z ihiZeb dzd \ i#HBG HKibHe®Ih\
1Zzd b jzkkeh_gguo fZkkb\h\ Ijb wihf [hevrZy . _
qzklv e_'bl \ ihe_ hnbheblh\ ihAI\_j AZy ng_%_%L'J"‘MJ'

\ukdZazZggh_ ij _"iheh  _gb_ >Dbkeh\ bDbkeh\ ?2a<x DZf_g_pdbc < K Ojhfblbl

< khhI\_IkI\bb k kh\j_f _gghc deZkkbnbdlpiKZjZR¥Hdh]h f_klhjh "~ _gby |_jfkdt
HW DO @ ojhfribg_ev FZjbgdbgZzZ fZikgbjZehgugzZkhklZ\ b ]_g_abk F_I.
[ulv hig_k_gZ d ojhfbl J_jpp@BIm )H ~j_\gbo b kh\j_f_gguo hd_Zgh\ K
$O0 &U )H 2 Chdh >h\uj_gkdh]lh £ dwilb] _g_a ]bi_j]l_g_a < K +
g_eb 0J)H $O0 &U ,)H 2 K_\_]j Dbkeh\ ? < Dzf_g_pdbc < K ;e

ghlh KZjzgh\kdh]h = d ojhfbl fZ]g_@pthfbjbiblsez\ghlh KZjZgh\kdh]h f_kI
)H 0J &U $0 )H gby | _jfkdbc djZc khklzZ\ b ]_g_abk
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fu fbg_jZeh]lbb i_Iljh]jZnbb b f_IZeZDhgbl :e~Zgkdbc sbl = _heh]b
GZmqggu_ ql_gby iZfylb | G Qbj\bgKdk]lhjh ™~ _ghbc L < K *

< K + %DUQHV 6 - 5RHGHU 3/ 7KH 5D
Dbkeh\ ? < DZf_g _pdbc < K <ZERVLWLRQWVhLQ 7THUUHVWULDO OD¢F C
dh >h\uj_gkdbc fZkkb\ K_\_jgh_ Ijb{RX0BR®W Rl SHWURORJ\ 9 1h

ojhfblblu f_lIZkhfzZlbg_kdh]h ijhbkoh%R\by) %LDJLRQL & 3DVHUR O
F 1Zeeh]_gby ~j \gbo b kh\j f ggudFr®d\W\ghyEDWLRQ Rl WKH VSLQHO \
Djblbg_kdb_ f_IZeeu \ jm~"hh[jHaADX3 b o 9 3 +
kbkl_fZo < K + .LVORY (9 .DPHQHWVN\ 96 0DC
Dbkeh\ 2 < DZf_ g _pdbc <K F28HHYX 99 &RQFHQWULFDOO\ =RQ
<Zgl__\ << FZjbgdbg mevljzZzfZznbl fEBDRIBOQUNLQ ODVVLI OLGGOH 9LWLF
fZkkb\ Kj_~g_ <blbfkdZy ]hjgZy kljZHIZLRi_HPXVVLD ,QFOXVLRQV LQ &KU
bnbdz h[jZzah\Zgby hjm”"_g_gby RUQEEDOJRYPDWLRQ 3URFHVVHV |
Nj_\gbo b kh\j_f _gguo hd_Zgh\z B3QRISHWWLHY OHWKRGV RI ,QYHYV
\ dZ \ bamqg_gbb km[fZjbgguo f_kIRjhWKgbc WK $00 5XVVLDQ <RXW

¢ K + HQFH 6 9RW\DNRY ' .LVHOHYD ¢
ImrdZj_\ ? < DZf_g_pdbc < K FhPKFARKDSRYD (GV 6SULQJHU 3URF
Obee_j< < =ez\Zlkdbo K| Jh"_fZg@EQLY IHYRMQPHQWDO 6FLHQFHYV 3

gby jmAguo ojhfribg_eb~h\ b khklZ\ \dew@QRybe9 .KXG\DNRYD /, <RNRz'l
dZd bgrbdZlhju ig_\fZlheblh ]b~jhl_joDewgbh& RPSRVLWLRQ OLQHUDOL]D
h[jZzah\Zgby ieZlbghghkguo ojhfblb1XP$ZkREN 8WLOL]DWLRQ OLQHUDC
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FHINHEH=BY B KHKL:< F:=GBLGUO FBDJHKN?JME BA KG?=H
:GL:JDLBDB

=emoh\ F KQ _I\_jlbdh\2X B\NZgdh\Z ? ¥Ydm[h\bg H =<hjxgh\zZ?® :

IDzazZgkdbc n_~ _jZevguc mgb\_jkbl_| BgklbllZlah\behllbdgbedh]bt DZazZgv
JOXKRY PL[DLO #\DQGH[ UX

2GBPDB IBYN =ZlgbgZz Jhkkby FKHWYHULNRYB\R#SQSL Q

SBgklblml \ukhdhfhe _dmeyjguo kh_"bg_gbc J:G KZddMHOIH#R D LXh KkX

“KzZgdl I_1_j[mjlkdbc JThkmAZjkI\_gguc mgb\_jKmji]l JMXgdly | | _]
5B==> J:G Kzgdl |_|_j[mj] Jhkkby 20\D YREONXERYLFK#JPDI
Dhkfbgq_kdZy iuev g_ij_ju\gh iklbpmikihévah\Zeky hilbgq_kdbc fbdjhkdhi

ih\_joghklv A_feb Kj_"b gZoh”hd]ehkKbZhekghy blJeZ ihal\heyeZ hl[bjZI\
iueb h[gzZjm b\zZxl fZ]gblgu_ fbdjhkfbdphegwZ kBlopu fbg_jZeu n_jjbfZ]g_Ibc
gZoh”~db ih\k_f_klgu H~gZdh hgb fhisvxl lgd dhbhimxs_]h we_dljhggh]lh fbd
ju_ koh”kI\Z kljh_gby b khklzZ\Z k \mlegiZsg lgighd bwlg _jlh”~bki_jkbhgguf ki_dl]
b I _ogh] _ggufb fbdjhkn_jmezZfb >*WXIN KRY bHkawWwigbh®b ih\_joghklgu_ fbdjh
DzZjih\ Fhoh\ =j_[_ggbdh\ bBjkhklZ® fZ]gblguo fbdjhkn_jme
lhglb ihegh_ hlkmlkl\b_ dhglbg_glZevyhanbebbZlm fbdjhkdhibg_kdbo bkke_
kljbZevghc iueb \ p_gljZevghc :gliZipgbrguéZfbldjhkn_jme ihdZaZeb qlh \
\hafh ghklv bale_q_gby b bkke_"h\Zgé¥ "dhxliftkn kiblocghc nhjfhc b jzaf_jzfb h
iueb ba k\_"_]1h k\_jogbklh]h kg_]zZfdhepbd_gghlim\joghklgu_ fbdjhl_dklImj
gbkluo ahgZo \[ebab klZgpbb IhwlikiZzhe"gy {ebhkddE fhazbggufb jbk Z b *
b "Zevg_cr_]lh bamq_gby dhkfbq_XufbldiZdbjmekful[ GZ ih\_joghklb fbdjf
bkihevah\Zeb g_jZkl\hjbfuc hkz"h# fhhEZgghuc IbakImjhc h[gZjm b\ZxlIky
kg ]Z \ jZchg_ klZgpbb <hklhd dm[bg_kdhc kbg]lhgbb o0ZzZjzdl_jgu_ "e
| _j\uc wlZi khklhye ba ihe_\uo jZ[hh _kjlpaidggueob h\ Kj_"b bamqg_gguo fb
kh k[hjhf b nbevljh\Zgb_f k\_"_\uiz\r\KRhj qpEkHkly iheu_ WIh hij_~_ey_ |ky h
kg_]Z k ihke_"mxsbf ezZ[hjZlhjguf bikiédb hXZidhB_fjoghklb hI\_jklbyfb HIf_q._
hkZz _gguo gZ nbevljZo qZklbp >ey hhihuz fibdijjihckch _ju bf_xI *bzf_1j [he__

Jbk Fhinheh]by fZ]gblguo fbdjhkn_jme
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Ih "Zgguf W>K \ khklzZz\_ bamqg_gguo fbdjh
kn_jme ij_h[ez”~Z_| "_e_ah qgZklh h[gZjm b\Zxlky
ijbf_kb 1L2 bO&Yy_"_ 0Q2 ZG®BL2 Mgblu\Zy
fZ]lgblgu_ k\hckI\Z b djbklZeeh]jZnbg_kdb_ hkh[_g
ghklb fh gh ij_~iheh blv qlh fbg_jZevguc khklz\
bamqg_gguo fbdjhkn_jme ij_"klZ\e_g fZ]g_Iblhf b
n_jjblzfb 1j_\hjblhf b ojhfblhf

Bamqg_ggu_ fbdjhkn_jmeu h[eZ~ZxI| \g_rghbf
koh~kI\hf b khklZ\hf ozjzdl_jguf ~ey fbdjhf_I_
hjblh\ , WA\SHV >*HQJH HW DO *RGHULYVY HW DO @
Obfbg_kdbc b fbg_jZevguc khklz\ 1Zd _ iha\hey_|
bo hlg_klb d dhkfbg_kdbf kn_jmezZf jbk >*HQJH
HW DO *RGHULYV HW DO @

lhoh b _ fbdjhkn_jmeu [ueb h[gZjm  _gu gZfb
b "jm]bfb bkke_"h\zZl_eyfb jzg__ \ ~j_\gbo hkzZz”~hq
guo ihjh~Zo >=emoh\ 6XWWOH *HQJH @ WIh
ihdZau\zZ_| qglh fbdjhf_I_hjblu \ \b~_ fZ]gblguo
fbdjhkn_jme fh]lml khojZgylvky \' I _gq_gb_ hg_gv ijh
"he bl _evghlh \j_f gb b | _f kzZfuf kihkh[klI\mx]
khojZzg_gbx bgnhjfZpbb h kljmdImj_ b khklz\_ ih

k'm'hZAXtho Igz A Lex qZk'bp ] t#< . th Z\ tZ]gblguo fbdjhkn_jme jZael
ljh~he "bl_evgh_ b g_ij_julg i dhie Jgblgu_ fbdjhkn jmeu ba kg _]h
bgnhjfZpbb ihalhebl # |Zebab1h\ 'o\ﬁbAZg-igb'a_\Hlengbq kdbo ihjh®r  + ba

kljmdimj_ khklzZ\_ b "bgzfbd_ ijhgban\zgby hl+ h[ezklv khklZ\h\ dhkfbq_|
A_evguo f_I_hjhbrguo ihlhdh\ ~Zklkdhafte' ghkhf_I_hjblh\ b FF ba hkZ"hqg
kA _ezZlv \u\h”~u h[ hkh[_gghklyo kljh_gby bilwPARGHULV HW DO @

expbb jh~bl_evkdbo I_e f_I_hjhb”~h\ \ jZaebqgh_

] _heh]bg_kdh_ \j fy
EBL2J-LMJI: *HQJH O - (QJUDQG & *RXQHOOH O
FODVVL{FDWLRQ RI PLFURPHWHR
zemoh\ F K >bZ]ghklbdZ ] _g_IBOXQ@BW Db\ 6FLHQFH 9 3
agZdh\ fZ]gblguo fbdjhkn_jme ba HROZXM™NMI§BY¥ o0 6 6XQIJDWXOOLQ 5 .k
ihjh» F IZeeh]_gby ~j_\gbo b kheX®@JPW¥OOLQD * 0 %DNKWLQ $ ,

hd_Zgh\z+ Djblbq_kdb_ f _IZeeu \'jA"®OHWDOOLF PLFURVSKHUHV RI
amxsbo kbkl_fZo < K + JHQLF RULJLQ OHWHRULWLFV 3
=j_[_ggbdh\ : < S dzZ K : DZjZ[ph\lR : 3

KbebdZlgh f_IZeebq_kdb_ kn_jmeuwRGHWIY 6 6RHQV % +XEHU 0 6
fZ f_ozZgbafz b]gbf[jblh\uo ba\_j XtV §ZRP :LGHU{HIMHOOHW 6{U
ijbf_j_ Ydmlbgkdhc \medZgh |_dIKBVY_ BQWDUFWLFD *HRFKLPLF

kljmdImju <medZgheh]by b k_ckf8EWDBY 9 3 *

< K =+ 6XWWOH 0" *HQJH O - 'LDJHQHW
DZjih\ =: Fhoh\ : < FbdjhgZklbpuWZOhPP'FURPHWHRULWHY VXJIJHVW
guo f_lZeeh\ kmevnb”~h\ b hdkb”h\ \ Zg"WahHh\diIERORJLFDO UHFRUG (DUw
i_ieZzo DZjufkdh]h \medzgZz <m e/d2W MethPby b 9 3 +

k_ckfheh]by ¢ Kz
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GH<UC :G:EBA F?KK;:MWJH<KDBO KI?DLJH< M=EBKLH=H OHG>JBL: E
&+ &%E B F?L:EEBQ?KDBO A?J?G BA H;UDGH<?GGH=H OHG>JBL:

=hjxgh\ F < I _ljh\z ? < HrljZzo F B

Nbabdh |_ogheh]bg_kdbc bgklbilml MjZevkdkbinl A2 {Zévpug[mjgbUhkkby
JRU\XQRYBDVG#PDLO UX

F I _hjbl Br__\h &+ &%E ij_ "klZ\g@y Hkkih¢hah\Zeky "bnn_j gpbZevguc k
ml]ebkluc ohg”jbl dhlhjuc y\ey_ Ikyhifnm_ Johe’ufh\_~ gZ gh\Zy Ziijhdkbf.
f "~m ]jmiihc &+ b E ih~]jmiihc Jjmiiu &%kk[fgmwjh\kdbo ki_dljh\ k gZbemqrhbf
dm[[bghih”"h[gZy ]jmiiZ Br__\h &+ &%dhkhy hodl jij 1Zpby j_amevlZIih\
hi Ah h[ kiez\zZ )H 1L &R b bf Gh\Kly ZigwhwdkbfZpby f_kk[Zmwjh\kdbo
a_fgh]lh \u\_Ijb\Zgby : F_I_hjbl PBj_\ Vh &% &%E ihdZazZgZ gZ jbk Z |
ey Iky hfudgh\_gguf ohg”jblhf ]JjmiidueRhihjue gh fZ]lgblguo k_dkl_Ih\ b
kh~_j "zl + \_k h[s_]h "_e_azZ bihewguo km[e_Ilh\ ey ki_dljh\ \g_rg_c b \g
" e_azZ \ kiez\_ )H 1L &R h[ezkl_c¢ Ih agZq_gbyf fZ]Jgblgh]lh k\_

< ]Jh m \ gbke_ i_j\uo ijbf_gheyogd yRH_ + fZ]gblgu_ k_dkl_lu dzd
k[Zmwjh\kdhc ki_dljhkdhibb k \ukd&ubjf kghghkZd b “ey \g_rg_c h[eZkl_
guf jZaj_r_gb_f [ueb baf_j gu f_kkEZmwgh\lkddlke "mxsbd hWZaZb &R
ki_dlju "\mo h[jZaph\ ihemqg_gguoDhB \gLrggR b )H 1L b&RGZebgb_g_
\gmlj_gg_c h[ezZkl_c njz]f_glz f_|I_kdhexZdoro fAhgblguo k_dkl_Ih\ ~ey h*ghc r
&+ &%E >2VKWUDNK HW DO @ hitly K@elevb9Z jodypob g fp_dhgp_gljZpbb 1L
JH 1L &R \u”_e _gguo f_Ih~rhf fZ]gbldhtgkcidjZpbb 1ZjZf Iju d\Z*"jmihevguo
ba ihjhrdzZ njz]f_glz f_1I_hjblZz PZj RhhI»3IKWORIYKh _~bg_gbyf "\mo\Ze_glg
HW DO SHWURYD HW DO 2 ey esgmelylgHlg c Nw@dZ Ry bg _rg_c
bkke ~h\Zgbc [ueh \uy\le _gh ih fhJeZligbo Kk kdh _"bg_gbyf Ij_o\Ze glgh]h
kl_1Z \ ki_dljZo \g_rg_c b \gmlj_deyc\hidZkdagcc hlIzbklB ey \g_rg_c hJ[
f_ I _hjblz Br__\h &+ &%E hDg)H I1dgeudkdb KjZ\g_gb_ hlghkbl_evguo ie
&R D)H 1L &R)Hb 1L &R nzZazf ijbg]ldgbtyzo k_dkl_Ih\ b kh_"~bg_gbc Ij_o)
k_dkl_1Z [ueb k\RPgHgLLK&R nZahc le&ZdhZ “ey \gmlj_gg_c b \g_rg_c h[ezZkl_
[ueh h[gZjm _gh hlebgb_ \ kh*_j DdhlghjkhZ Borg_\h &+ &%E ihdZazZgh gZ j
gby )H"ey jZaguo h[eZkl_c¢c b jZaghkhdhbbggklkbthHy _rg_c h[eZklb ihqlb \ q_
dhfihg_gl h[mkeh\e_gguo kh_#jbg [g&dxfip_)HrZ_ | "hex kh_~Bg \gmdj)gg_c
bkke_~h\Zgbb \u”_e_gguo f_IZeebd[&dbld & | hgpbdd qglh k\yaZgh k ijhp_kkZ
f_ 1 _hjblz PZj_\/ \ f_kk[Zmwjh\kdhf i\ dljo\fwedy \ Ih \j_fy dZd gZebqgb_ kI

\uy\le_gh fzZ]gblguo k_dkl_1Z dhihHi \fhuédnkly_gg_c h[eZklb fh _I| [ul
aZguk)H 1L &R)Hb1lL &R nzZaZzZfb ihikbpr&gky¥Yfb ]b*jZlZpbb gZ jZgg_c klz~"
khhi\_IklI\h\ZeZ "\'mf k_dkl_I1Zf iZh¥Z2gbgbhgled klh]l]h ohg”jblZz

kbgle_I| hig_k_gguc d izpgptz]gblgRr J_amevlZliu gh\hc ZiijhdkbfZpbb ki_dl
nZa_ b h”bg d\Z*jmihevguc "m[e_| bbqgaXkdbdalhjgghtfudgh\_ggh]h ohg”?jblZ P!

kbebdZlghc nZau kjZ\g_gbb k gh\hc ZiijhdkbfZpb_ ¢ ki_dljz
Ilhke_~mxs__ baf_j_gb_ f_kk[Zmwghekdihdhkh[jZapZ njZ]f_glZ PZj_\ I ijh\
ljh\ ° _e_aguo b " _e_ahdzZf_gguo f_»OWMKMLAPRYD HW DO @ ihdZaZgu gZ

khdbf kdhjhklguf jZaj_r_gb_f b ihbkld gZlbemqr_c ZiijhdkbfZpbb f_kk[Zmwjh\}
ZiijhdkbfZpbb keh guo f_kk[Zmwjh\K&bp_livghhjh\h[jZapZ f_|_hjblz PZj_\ |/
kf gZijbf_j >*RU\XQRY HW DO Ijb fZ3yIKIYWDWN KIKHWZDKOiZjza |jRRH +

@ ihdZazeb qlh ZiijhdkbfZpby $Zg__ ®3gH j1l4 &R pnZazZN2H $ a +
guo ki_dljh\ m]Jebklh]h ohg”jblZ BrD)Mh R+ &REnZmaz 2H $a D)H 1L
b f IZeebg_kdbo a_j_g ba h[fudgh\_@gdh]mZaZg<jblKk[Zmwjh\kdhf ki_dlj_f_lZee
Pzj \'/ JueZzZ ijh\_"~ gZ g _"hklZlhgahj dhjjudl@ehgguo ba h[udgh\_ggh]h oh¢
\ gZklghklb 7~ey hp_gdb dzZq_kI\Zj AiljhakbfEemigbZzy ZiijhdkbfZpby \uy\be
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Jbk F_kk[Zmwjh\kdb_ ki_dlju m]Jebklh]h ohgdjbi@yBrh[ehk&w+ &%E \gmlj_ggyy hle
"bnn_j _gpbZevgu_ ki_dlju ijb\_~ gu kgbam L _\deZBthlighlZI® ecv@z]gblguo

b izjzfz]lgblghc dhfihg_gl \gmbj\ggrg; ch[eZkl _c¢ \ Ghf_jZ £+ hlghkylky d fZ]¢
k_dkl _1Zf k mdZazgb_f khhl\_lkI\miksagZgZal khH "bg_gb_y |j_o\Ze glgh]h

Jbk F_kk[Zmwjh\kdb_ ki_dlju fZkkb\gh]h h[phAapib hduRIgih\\ gl b \u”_e_gg
ba g ]hf IZeebg_kdbo a_j_ g [ >bnn_j gpbdeviggbaii_dlju Ob\_~_
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217 .
fZ]lgblguo k_dkI_IZ k izjzfaljzZX@H+ EBL?J:LMJ:

$ a B )H 1L &R ndazZN2H $ a + *RU\XQRY 0 9 2VKWUDNK 0 ,
D)H 1L &R p@dazZNRH a D)H:t 1L *URNKRYVN\ 9, 6HPLRQNLQ 9 $ &F
&R nZazZ a+ N2H $ a + )H 1L &RI $Q@AYNHURYR $Q\XMVNLM 6LNK
Highkbl_evguc \dez” iehszZ”_c¢c khhIPDNI\WMMKEQOPHWHRULWHY XVLQJ 0]\
jZaguf nzazf kiez\Z H 1L &R 7"ey fZkkb\§HJW I JH  QWHUDFW 9
jZapZ h[udgh\_ggh]lh ohg”jblz PZj_\ /*RKUKkKZQIlReY 0 9 <DNRYOHY * &
a D)H 1L &R DaH 1L &R D@H *URNKRYVN\ 9, 6HPLRQNLQ 9% 2VI
1L &R Z "ey f IZeebq_kdbo a_j gHVIHRULWBM.DQG WKHLU ZHDWKHU
Pzj \'/ + ab )H 1L &R DaH 1L &R UHVROXWLRQ ORVVEDXHU VSHFWUR
a D)H 1L &R b a JH 1L &R PHQHUDGV (XU - 0OLQHUDO 9
agZq_gb ety nDayH 1L &R \ f_KKk[ZmWDNVLPRYD $ $ 2VKWUDNK 0
kdhf ki_dlj_ p_evgh]lh h[jZzapZ f_I_hjbFIZRRNXJRYVN\ 9, O6HPLRQNLQ 9% &R
hdzZzazZehkv f_gvr_ q_f, a9dqndaH+ EHDULQJ PLQHUDOV LQ RUGLQDU\ F
1L &R \ ki_dlj_ f IZeebqg_kdbo a_j d/ VWRXSyYguWLQJ O|]VVEDXHU VSHFW
ba h[fudgh\_ggh]lh ohg”jblz PZj_ \'/ WHORFAMWEWHVROXWLRQ 6SHFWUR
[Zlu ihdZau\zZxl qglh \ keh guo f_kk[ZhQF ok®RIPROHF 6SHFWURVFRS\
ki_dljZzo 1Zdbo dzZd fgh]lhdhfihg_glgu2VKiWdljuNK 0 , *URNKRYVN\ 9 |
hfudgh\_gguo ohg”jblh\ \ dhlhjuo highbKHIPLBQVYlYQ 9 $ 6WXG\ RI K\SHU ¢ (
"hey fZ]gblguo k_dkl_Ih\ k\lyaZggud RN KReZDFHRXY FKRQGULWH ,VK
JH 1L &R hlghkbl_evgh fZzezZz bkihev®&hVAZHEHDXHUY VSHFWURVFRS\ ZLWK |
e _gguo f_IZeebg_kdbo a_j_g iha\h@ALRQhem\PHY ¢, QH ,QWHUDFW
[he__Thggu_"~Zggu_ h nZah\hf khklz\_ BMVEMWUDNEK O , ODNVLPRYD $ %
k\_jolhgdhc kljmdImju fZ]gblguo dhfiBHWURYD (9 )HOQHU , &KXNLQ $
LZdbf h[jZzahf ijh\_~_ggZy gh\Zy gWeXG\dRj PHWDOOLF )H 1L &R DC
j_dlgZy ZiijhdkbfZpby f_kk[Zmwjh\kdb¥¢ Rk DWjHE ITURP 6H\PFKDQ PHWHR
h[jZaph\ m]ebklh]h ohg”jblzZz Br__\hURFWLRE) bPDIJQHWL]DWLRQ PHDV)>
f_ IZeebq_kdbo a_j_g \u”_e_gguo ba hMIgRWORRWVERS\ - ORO 6WHWJXFW
ohg”jblz PZj_\/ iha\hebeZ \uy\blv gh\BHMWYRY¥D (9 2VKWUDNK 0, *U
gu_ dhfihg_glu \ ki_dljZo b ihemqgblvSIHE|ZFOIHULQWHUDFWLRQV LQ PHW
k\_jolhgdhc kljmdIm)ji y¥éyjjZaebgguo @DdJ\ FKRQGULWH 7VDUHY O D V!
kiez\Z )H 1L &R khleZkmxsb_ky k ZgZ2\es HrWw WiMVFRS\ ZLWK KLJK YHORFL

amevlzlZfb bkke ~h\Zgby °~ e _aguo b & KiHBZf6BOUGV 9 3 +
f_I_hjblh\ f_Ih~hf f_kk[Zmwjh\kdhc ki_dIBtk&HiRlyD (9 2VKWUDNK O, *U
k \ukhdbf kdhjhklguf jZaj_r_gb_f PLRQNLQ 9% 6WXG\ RI PHWDO JUI

>ZggZy jZ[hlZ ih"*_j°ZgZ Fbgbkl_jkIFKIRGZGULWH 7VDUHY / XVLQJ 0|VV
mdb b \ukr_]h h[jZah\Zgby Jhkkbckd L W K" KjZpkb by HORFLW\ UHVROXWLR
ijh_dl < )(8= 9 3 %
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LI?O0F?JG:Y FBG?J:EH=BQ?KD:Y FH>?EV W<:IHIJBLH<
J:<H;?J?@V? <HE=B J?KIM;EBD: L:L:JKL:G

=hjxgh\z : : =emoh\ F K DZ”ujh\ J B

DZazZgkdbc Iljb\he kdbc N_"_jZevguc Mgb\_jkbQDDBD&QIZHW H BIlvkkb ¥ P D

<i_j\u_ fZ]gblgu_ fbdjhkn_jmeu FHRkda*wiZsbfb ihoheh"Zgbyfb >6FKPLW]
ihjblh\ Jueb bamg_gu \h \lhjhc ihehkbghke W“WglZ \j fy ijb bkke_"h\Zgbyo w
H[gZjm _ggu_ FF \ kbemjbckdbo b i_g#&djzdtkhgyov_ j <he]lb >=emoh\ b *j
mqgzgu_ b~ _glbnbpbjh\Zeb dZd dhkgZg "kdmxukiheh™ e abklu_kn_jmeu b fbd
DI >B\Zgh\ 0XWFK @ It idhWféwggkadhbjfu <ur_mdZazZggh_ ih”|
iuevx DI ihgbfzxl gZklbpu I\_jAh]EdlnsZkMg@hklv bkke_"~h\Zgby g_h[uqgl
jZzaf_jhf hl “he_c fbdjhgZ ~h g_kdhedlhdo\ ftokddhggguo ihjh~Zo
dhlhju_ azZihegyxl f_"a\_a”gh_ f_"ieZgeuvghgZklhys ]h bkke_~h\Zgby y\
hdheha_ fgh_ ijhkljZzgkl\h ijhgbaw\Zx \gjogbhjbahglh\ kdhie_gby fbdjh\
kehb a_fghc ZlIfhkn_ju b \uiz~Zx| gk \Mukholghklwgl]_ghih]Jehs_gb_f \ ]bik_
A_feb >=bg”"bebk DZijZeh\ @ GZohMiol Db giklai]h f_klhjh ~_gby jZkiheh  _
k\b” 1 _evkI\h\Zlv h ijblhd_ dhkfbq_kpgh\h[ \j s vkixhe]b Dmc[ur_\kdh_ \h~hojZ
gZ ih\_joghklv A_feb \ jZagu_ ] _hehlbgddkd gwihjotbZazgv DZfkdh Mklvbgk
<ukhdzZy dhgp_gljZpby DI \ ZlIfhkn _jjh f#jbgdb”blldikZ hlghkblky d i_qbsbgk
baf_g_gbyf \ wdhkbkl_f_iezZg_lu N_dognldhZe\FakdHh ih"tyjmkzZ b ij_"klZ\
k mf _gvr_gb f dhebq_ _kI\Z ihkimizZxsf]hjH\meZltbesm JbikZ k ijh bedZfb ~he

Jbk Lj of jgZy fbg_jZeh]lbgq_kdZy fh”_ev h[jZapZ ]bikZ
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Jbk K_]f_glbjh\Zgb_ fbg_jZevguo nZa Z + ]bik phHgdhebibh\de5qggblbyhsa

b lgzanrzZfb Zg]b”jblh\ AZ~Zqb bkkeh{®Xfmbygdbkhe jhqZklbpzZ kZfhjh~rgh]h \
"h\Zgb_ fbdjh\dexq_gbc k ihfhsvx jKgl]*rghlkiiifclblv qlh gZ ihemqg_gguo
dhfivxl_jghc Ihfh]jZnbb b h[jZ[hldZ j_skmn®wl KighfdZo \ q_jgh [_ehf \ZjbZgl_
bkke_"h\Zgby \ ijh]jzff_ $YL]R Ggfl@hlhpZp~rge gb_fbg _jZevguo nZa bf_x
h[jZaph\ [Thjh?u ij_"~klZ\e_gu Jbigkhfgkitn]ehs gb_ >=hjxgh\Z b ~j
[hevrbfb ijh bedZfb b ebgaZfb ~hehflihihkKlZde _gb_ bf xsboky fbg jZeh]t
bkke_~h\ZlI_eb ba gZr_]h bgklbImlZ mzghaodpZihbhjjAhbg kdbo kgbfdh\ iha\l
ieZkl ih~_eb\ _]1h gZ bgl_j\Zeh\"AHvgljdbihjgmx fbg_jZeh]bg_kdmx fh~_e
bgl_j\ZeZo bfb [ueb h[gZjm _gu fbighh@ZkISyuU]R jbk GZ ihemqg_gghf
dhkfbg_kdh]h ijhbkoh *_gby >*OXNRYk HWf PO Ihf h[hagZq_g ]bik a_e_ gLt
.DG\URY HW DO @ b djzkguf j_gl]l]_ghiehlgu_ fbdjh\dexqg_
H[jZapu ]JbikZ bamqgZebkv fZdjhkphibfg]lkdpubyv ij ~klZ\e _gu dzZd fu \u
fbdjhkdhibqg_kdb k ijbf_g_gb_f [bghdewayZzZhflhibjblhf b fZjdZablhf
kehcgu_ bah[jZz ' _gby \gmlj_gg_]h kljh_ably]hZjfZapitha\hey | \bamZebabjh\Zlv
b j_gll_ghiehlguo fbdjh\dexq_gbc ijh\l*bjghk\y kh hl1* _evghklb j amevlZIhf q_°

ihfhsvx j_gl]_gh\kdh]h dhfivxl_jgh]lh da&felyZg& ij ~klZ\e _gb_ h jZkij_~ e _gb
3KRHQL[9_WRPH_; 6 DNM hi_jZlhj gddo KIZp_9dhjZzap_ jbk Klhbl mihfyg
ZgZeba ihemqg_gguo Ihfh]jZnbqg_kdlgdhkpdZ pi\zijjh ihemq_gguf ~Zgguf fu jZ
\ A g \ijh]jzff_ $YL]R ijhp_glgh_kh”~ _jZgb_we f glh\ \ h[jZarg
< ij_~u"msbo bkke_~h\Zgbyo gRelhmim]]jZgbh ]bik azgbfz | Ahehfbl
g_kdbo kgbfdZo gZfb [ueh h[gZjm j_gh kadhéalgpb fbdjh\dexg _gby * hl\l
fbdjh\dexq_gbc jZaf_jhf hl i_j\uo h[kyfzd\[jzhapz
g_kdhevdbo khl_g fbdjhg dhlhju_ RZUOOfENEZahf [eZ]h~Zjy gZ]ley~ghc Ij
[he _ hl \k_]h h[t_fZ ihjhAufb¥jj2éhpdep kdhc dZjl _ gZf m~AZehkv

b~r_glbnbpbjh\Zgu djbklZeeu ibjbldzdBpddabll h[jZapZ gZoh”~ylky kdhie ¢
b dimigzy fbdjhqzklbpz kzZfhjh~rgh¢hlgyueovhjdf@\dexq _gbc + hgb h[gZjm"

[ fdf >=hjxgh\Z b 7] @ \' _]h \_jog_c qZklb lhemqg_gguc j_ame

< gZklhys_c jZ[hl_ fu kha”Zebjmj_l&l_fewmxkihevah\Zgby dh \k_fm jZ:
fbg_jZeh]lbg_kdmx fh~_ev ih mklZgp\evgduf\id gby Jhjbahglz h\ k fZdkl
g_jZeh]lbg_kdbf "Zgguf b bf_xsbfkkdhhieh]gbwylbb j gl] ghiehlguo fbdjh\d
q_kdbf kgbfdzZf h[jZapZ ]bikZ DZfkdh[§R]mbglgdbhlhzdbo kdhie gbc fh' | md
f klhjh '~ _gby k Jem[bgu f \ dokhiifjinbd kdb_kh[ulby \ ] _heh]bg_kdh
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A_feb b bkihevah\zZIlvky ijb ijh\_~ _gbb kB)\ZIpA\Z: < Nehj_gkdbc D I Dhkfbqg
nbq_kdhc dhjj_eypbb g_fuo lhes jbdb \ gb g _i_ jfkdbo kheyguo hleh™
= _hobfby < K +

*OXNKRY 06 .DG\URY 5, 6XQJD\
=bg~"bebk E F DZijZeh\ F B ljh[e_fu b&Hy % , *DOLXOOLQ % 0 1L]DPRYD
gby dhkfbq_kdhc iueb gz A_fe_ >mkKgtZ XMBYRB H{WUDWHUUHVWULDO P

EBL?J:LMJ:

k FRUUHODWLRQ RI 3BHUPLDQ HYDSR
=zemoh\ F K DZ”ujh\JB Gbazfh\Z : <.BbA *RORYNLQVN\ <RXQJ 6FLHQW
kn_jmeu ba i_jfkdbo w\Zihjblh\ ijZ\thH HjW LwWyJ S6HGLPHQWDU\ (DUWK
<he]lb gh\u_ ~Zggu_ F_1Zeeh] _gbDSK\ \ypRFKURQRORJ\ 3HWUROHXI
b kh\j_f gguo hd_Zgh\z Djblbg5KdWLDQ )HGHUDWLRQ 2FWREH
[Zeeu \ jm~"hh[jZamxsbo kbkl_fZo .DG\URY 5 *OXNKRY O 6WDWVI
K * % (QLJPD RI IHUUXJLQRXV LQFC
=hjxgh\z : : =emoh\ F K J gl]_HKFERERJUDWHYV SUDELDQ -RXUQDC

fbdjh\dexq_gby \ ]bik_ DZfkdh MkOvbgkdR]h 3 +
f klhjh°~_gby J _kim[ebdZ LZIZjklZg KOhgbEK 7 $ ([WUDWHUUHVWULDO

gZmgqgguo Ijm~h\ ih fZIl_jbZezf ;,9 F_"~N@gaWwv $QQ 1< $FDG 6FL ¢
ghc gZmqgh ijZzdibg_kdhc dhgn_j gpbb6lEHKPLYWH% )DUOH\ . $ *RGHULYV ¢
ZKkibjZglh\ b fheh”uo mg_guo |_jfUHNMW]HhKDNO WULJIJHU IRU WKH PLG

AZjklI\_gguc gZpbhgZevguc bkke_ "hURPewWkidbh EUHDNXS RI WKH / FKRC
mgb\_jkbl_I [I_jfv \'i_qZlb 6FLHQFH $GYDQFH 9 1R ‘
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=U +I =?HL?JFHF?LJ >EY PBIJDHG: DH@BFKDH=H F:KKB<:
IJBIHEYJGUC MJ:E

> gbkh\z X <
Bgklblml ]_heh]l]bb DhfbGP MjH J:G KudluldZj JhkKkbYX \XOGHQ

> |Zevgh_ bamqg_gb_ pbjdhgz fhjbhhetblfikghqtibfZkkb\Z Zdp_kkhjguo fbg_j
]_hobfbg_kdb_ hkh[_gghklb dhlhjh]lh g_lftmisljENZxglgh ohjhrh h]jZg_ggu_ k\_leh
nbabdh obfbg_kdh_ k\h_h[jZzab_ kj_"~u fobajZedyjZzdhbklZeeu k "bibjzZfbrZevgh i
\Zgby iha\hey_ I ihemqgblv fghlhieZgh\mg bghidfitdpbxhf JZaf_jl1Zdbo djbklZeeh\ khk
dzd h kzfhf fbg_jZe_ 1Zd b h pbjdhgkh”_j Esijloc dhwnnbpb_gl_m~ebg @bl
jh~_ Kj_~bijhg_]h wlhl fbg_jZe fh gh bkiheliva¥bufb a_jgzZfb \ fhghijh[Zo pbjdhg.
b "ey ihemqg_gby "Zgguo h |_fi_jZImkdky mkehdhgo_ b ihemijhajZggu_ k\_le
ijb dhlhjuo ijhbkoh”beZ djbklZeebazZpbelpdgtihbafZHBEq_ kdb_ djbklZeeu jZzaf_jhf
k_Th~rgyrgbc fhf_gl kms_klI\m _| g _kdhekdthyregZmglguglhf m~ebg_gby >> gt
]_hl_jfhf_ljbq_kdbo f_Ih~"bd aZzZljZ]b\Zxsbo IHdelnij ~ e _gby | _fi_jZImjguo mkeh\bc nl
bghc mjh\_gv hjl]ZzgbazZpbb \_s_kI\Z jWiagbyamiy* @i _bfkdh]lh fZzkkb\z \ ij_"klZ
obfbqg_kdh]lh khklZ\Z ihjh~u |_jfhf_ljbyZdBhkuguegbiybf =gJ el hl_jfhf_Ij Jhkkbckdb_
<Zlkhgz bkke_"~h\Zgb_ fhjnheh]bb pbpbgguw\lee¥pb:jZgh\bgq b G K ;hjlgbdh\
hggh fhjnheh]bqg_kdbc ZgZeba Ixi_gZwdki_jbfe gybevguo "Zgguo ih jzkij_~ e g
khn j"Zgby IblzZzgz \ jZkkfZljb\Z_ fugpbyhhg]ZZedyof “"m pbjdhghf b dbkeuf jZKki
©7L LQ JLUFRQ?® >> gbkh\Z FrdéZhjhf [u@aZ2gy *_g wlhl fbg_jZe ij_
[he__ ~"bnn_j _gpbjh\Zgghc hp_gdb | ke jZhmxjumdjbjZkq_Igmx nhjfmem
klZeebazZpbb pbjdhgzZ b ihjh"u kh”_j°Zs ¢ pbjdhg
E Y :jZgh\bq_f b G K ;hjlgbdh\uf [ue ij_"eh _g
gh\uc J_hl_jfhf_Ij [Zabjmxsbcky gZ pbjdhgbc ]Zn
gb_\hf hlghr_gbb \ pbjdhg_ >:jZgh\bq ;hjlgbdh\

'jZgh\bqg b ~j @ | + dhwnnbpb gl jZkij_"_€

P_evx jZ[hlu y\ey_Ilky hij_~_e_gb_ I_fi_jZlmju
hi*"_evguo wlZih\ djbklZeebaZpbb Zdp_kkbjgh]htpbjfdhgZm pbjdhghf ] b jZkie
Dh bfkdh]h fZkkb\zZ k ihfh$vRI=dhfl 1jz7 . + |_fi_jZImjZ D_ev\bg kh™_j Zgb_

Dh bfkdbc ]JjZzgblguc fZkkb\ jZkireth'b ¢ N KjZkieZ\_ SSP kh”_j Zgb_ =U «
\_jghc gZklb ljbiheyjgh]lh MjZzeZ gZ etI\Nfpthjgh\dhf SSP
[ j_.]1Zo Dh bfzZz \ [Zkk_cgZo j_d jmqv_\ dreggvhkpHkdkx \hafh ghkl_c gh\h]lh ]_hl_j
b ?idhrhj Ihjhru kezZ]zZxsb_ fZkkbYue bbdrde fjabdp_kkhjguc pbjdhg hlh[jZgg!
jh\Zgu jzZkkezgph\zZgu b f_klzZfb [[]h]mZjaD\Z dpa \ f hl \h~*hjza”~_eZ b\
\ k_jbpblh\u_ ~“bgzfhf_IZfhjnbqg_kukdvy kBjbgkzee ij "klzZz\ey_| kh[hc |_fgh dh
GzZbf_g__ baf_g_ggu_ ihjh?u = wlh kjihegnighpgBRlguc fbg_jZe ijbafZlbqg_kdh]h
e_cdh]jZgblu jhah\h]lh p\_1Z k a_e_gh\jdlluf hllAgdgh ozZjzd!l_jbam_Ilky jZaf_jhi
k ohjhrh \ujZz" _gghc | _dlhgbqg_kdhc Jg dhiwhndbpdvglhf m~ebg _gby H[ebd djb
Fbg jZevguc khklz\ ij_~klzZ\ey_ | khmfikehkeZg"jizjd\blb_f ]jZg_c >
guc “ey ]jZgblh\ gZ[hj ihjh*hh[jZamx&boFblgg jZe kh”_j"bl \dexq_gby d\ZjpZ
jZeh\ dzZeb_\h gZljb_\uc ihe_\hc rDXZjprhj_"~klZ\e_g g_kdhevdbfb \djZie_c
ieZ]lbhdeZa *h d\Zjp ~h [blhlgpIIbfgh kdh]lh 0Zjzdl_jz ©aZe_qgb\rbo? pt
fmkdh\bl ~h Kj_"b Zdp_kkhjb_\h&h dkikmhyhylz g_]h gZeh _gguo ijhp_kkh\ <
fZkkb\Z hif_qzZxlky pbjdhg zZizZlbl ]jaehlzibljZzgbVZehkv \ ijhp_kk_jhklZ pbjdhgz
hjlbl nexhjbl fhgzZpbl >FZoez_\ =U HILWuKIBfthf_Ij fh gh hp_gblv I _fi_jZImjm

luklbgZz Nbrfzg b *j @ dhlhjhc ijhbkoh”be aZo\Zl $X ba fZIl_jbgkdh]t
Pbjdhg kh”_j Zgb_ dhlhjh]lh \ jZzkkfflbjdjh@ahg "h\uc ZgZeba Zdp_kkhjgh]r
ihjh~rZo \ kj_~g_f khklz\ey | ] N\Nwihey Ikgub”N PDI ©=_hgZmdzZ?2 Bgklblm

gbf ba gzZb[he__ qZklh \klj_gZxsb®Kyib\ GFZYpHZEG dhfie_dk 9HID 7HVFD(
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LZ[ebpz_filLjZlmjguc j_"bf djbklZeeba
pbjdhgZ Dh bfkdh]h fZkkb\Z

Pbjdhg | Pbjdhgkh” jkZsZy
3 ihjh~z

We_ f_gl

Zr
+ 1
L fi_jZlmjZ ZzK

ljbf_qZgb_ £ + lhqdb hij_~_e_gby ob
khklz\zZ fbg_jZeZ

\ur_ jZg__ ij_"ihez]zZ fuo |_fi_jzZImj +
>> gbkh\Z '"HQLVRYD 3\VWLQ
EBL?J:LMJ:

:jZgh\bg E Y ;hjlgbdh\ G K Gh\
] _hl_jfhf _Ij ~ey fZ]fZlbg_kdbo pbjc
| _ljheh]by L < K +

:jZgh\bg E Y ;hjlgbdh\ G K ;hjbkh\ : :

) ) . o} k bjdhg dZd i_Ijh Ib kdbc

Jbk  :dp_kkhjguc pbjdhg ba ]jzgblz Dh eiﬁ%E]Jhngabdz -l L]_g? q_K A
fZkkb\Z F \dexq_gbyfb d\ZjpZ 4 b ahef+ yb]_ iz *
> gbkh\Z X < Lbihfhjnbg_kdb_ b Ibi

kdb_ hkh[_gghklb Zdp_kkhjguo pbjdl

R _\gmd K K ihal\hebe ihemqgblv "Zgdhb”h\ Kbtheyjgh]h MjZzeZz <_klgbd Bg
*Zgbx pbjdhgby b ]Zngby \ Ij_o lhqdZp heh]pbgDhfb GP MjH J:G < K
djbklZeeZz + h[eZklv gZoh”ysZyky jyp"hyfbkh\d@ZeX < L_jfhf_Iljby pbjdhgZ ba
g gb _f ahehlZz t i_jbn_jby fbg_jZezZ BKYMN_jj&ideyjgh]lh MjZeZ < klgbd B
=U b +1 \ ]jZgbl_ \uy\le_ggu_ k ihfh}vixeh]dbhfb GP MjH J:G < K =
,&3 06 \ BgklbIml_ ]J_heh]bb b J_hobfbb MjbkA\@& X < <dexq_gb_ahehlzZ \ Z
?dZl_jbg[mj] ijbgbfZxlky ihklhyggufpbhijdéth\k_dh bfkdh]h JjZgblgh]lh fZkkb
li_o wlzZiZo jhklZ fbg_jZeZ GZ hkgh\ZbbpjykucoMjiZe < _klgbd BgklbImlz
r_i_j_qbke_gguo *Zgguo k ihfhsvx ]_hl_Dfhffo I&ZP MjH J:G < K +
EY :jZgh\bgqZ b G K ;hjlgbdh\Z [ueZ pZkh&INZOZ < L _jfhf ljby gZkus_gby p
|_fi_jZImjz fbg_jZehh[jZamxs_c kj_~u gZZhZzlglZ fhgZpblZ Dh bfkdbc fZkkb\
djbklZeebaZpbb Ihc beb bghc h[eZklb pbjehjpzu dZNigd Z e Ba\_klby Dhfb gZmaqgg
AZjh ~_gb_ bamq_gghlh fbg_jZeZ ijhbkigR"beh ijb < K +
| fi_jZImj_ 7K ijb nhjfbjh\Zgbb \dexBogly\ E < =jzZgblhb”u k_\ jZ P_
ahehlz |_fi_jZImjzZ kj_~u djbklZeebazZppgeVkgh]iZihZgylby lheyjguc b ljbiheyjg
khklZ\eyez 2K |_fi_jzZImjz fZI_jbgkdhih2ZkieZdZ| jbg[mj] MjH J:G
ijh~he ZezZ \hajZklZlv b gZ aZdexqgbl_emdb§ wFZiluklbgZ X B F_IZfhjnbaf b ]j
h[jZzah\Zgby pbjdhgZ “hklb]ez zK |hh[jZah\Zgb_ \ijhl_jhahckdh jZgg_iZe _

>bnn_j_gpbjh\Zggh_ bamqg_gb_ Zdp_kklhjjbh]hhgbijh\Zgby IjbiheyjghmjZevkdh

dhgZ ihdZazeh qlh ijb jhkl_fbg_jZezZ djbk¢Zzebagpdyhju Eblhkn jZ ¢ K
dhlhjh]h ijbreZzkv gZ gZqZevguc wlZi ]JjZgbkbizg Fag Xrdbg G I =he”bg ; :

ijhbkoh~beh ihkl_i_ggh_ gZ]j_\Zgb_ fZlbgbgkdhibg jZeh]by Ibihfhjnbaf b
jZkieZ\Z hl ZK ™h ZK >> gbkh\Zz @ dWlhkkihjguo fbg_jZeh\ ba\_j ' _ggt

hIN\_IkI\m_I jZggbf \u\h~Zf Z\IhjZ khleZkd&kh dhjbjmjzez b LbfZzgZz F E GZmdZ

|_fi_jZlmjguc j_"bf gZqZevgh]lh wiZiZ nJbMRYD <X 9 3\WWLQ $ 0 *ROG

gby ihjh™ Dh bfkdh]h fZkkb\Z khklZ\eyFERQ@I WKHK .R]JKLP PDVVLI WKH 6XE

~h ZzK < oh”_ jhklZ jzkkfhlj_ggh]h BIRQhlg D H®FH 6HULHYV (DUWK DQG ((
zK h[jZzah\Zehkv \dexq_gb_ ahehlZ qglh @ _kdheéwdh 3
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yH=:LU? 6L DHFIHG?GLU 65& < F?L?HJBL? 6+,1(-,167 +
J?AMEVL:LU BKKE?>H<:GBC F?LH>:FB J:F:GH<KDHC KI?DLJHKDF
B >BNJ:DPBB HLJ:@?GGUO WE?DLIJHGH< (%6’

>m]mrdbgZz' D;:jabg K kKZgdjmrbgzt*?1Zklmoh\bg?: Xjhoh\kdbé& < B
Q_[udbg & Kwf[wjwe K

1BgklbIml ] _heh]lbb b ] _hobfbb MjH J:G ?2dZl_jbgDnN V BIQKKIDy# PEX.DX U K
®MjZzevkdbc N_~ jZevguc Mgb\_jkbl | 2dzl_jbg[mj] Jhkkby
sBgklbIml Zkljhghfbb b ] _hnbabdb F:G MeZg ;Zlhj Fhglheby

;ueb bamqg_gu [h]Zdhfi®d2glu 65&Bamqg_gb_ f_I_hjblZ ijh\h*"behkv \ P|
ba f_|_hjblz 6KLQHMLQVW 65& yYagyxdkybtiRkBZ+HggjpH J: G ?2dZIl_jbg[mj]
j_~dbfb h[t_dIlzZfb gZc”"_ggufb \siMxekdBgk|mxs_]h we_dljhggh]h fbdjhk
Ibih\ g_jzZ\gh\_kguo ohg”jblh\ >%ULJKD® kHW>BQjbklZ\dhc ('6 ; PD][ b ijbkl
%ULGJIJHYVY HW DO +H]J]HO HWdbO *"ey "bnjZdpdK WWZX Hdguo we_ dljhgh\
DO @ >Zggu_ h[t_dlu ij _"kIZI&WKGEOWMIPp @GR JzfZgh\kdb_ ki_dlju [u
ihkdhevdm ~h dhgpZ g_ ihgyl_g f_oBgrhsf khjdbjif_1jZ /DE5$0 +5 (YROX
\Zgby h[t_dlIh\ h[h]Zs_gguo dj_fg halbfthfkdbjHbdjhkdhihf 20\PSXV %; )0 $U
Ihkheg_qghc g_[me_ 65& \klj_qgzZxlky‘ébbghc bheduy gf
b bo h[ehfdh\ qZs_ \k_]h khklhysbo kafiddjlbgk @§zZl _hjblZz 6KLQHMLQVW
b ihebfhjnghc fh*bnbdzZdbw"6ERlI djb gu g _luj_ 65& < ~Zgguo h[t_dlZo

klh[zZzebl j_~_ d\Zjp Zkkhpbbjm_Iky k hjlhibjhdk_ghf jbk
NjzZ]f_glu f_I_hjblZ 6KLQHMLQVWW dfs 65&Zkkhgbk Z bf_ | g_ijZ\be

] [ueb h[gZjm~ _gu + Z\]mkl&€hfhqldmMZx \nhjfm b jZaf | 7 fdf ki
oh”_jhkkbckdh fhglhevkdhc f_|_hjblghkjwdki gthgbb )H )H 0J ZW k \de

\ imklug_ =h[b \ df d k_\_jh azisztmd kRl kkfh§4zZfZgh\kdhc ki_dljhkdhit
Rbgw bgkl ;Zygohg]lhjkdh]h :cfZzdzZmkFhghteelghh glh ibjhdk _g ij _"~klZ\e_g d

>3DVWXNKRYLFK HW DO @Ihf dj_fg_azf + djbklh[Zeblhf jbk K

F_ I _hjbl keh  _g ohg”jzZfb b blZgddl jpaubd hlebgb_f hjlh hl debgh\
klhc i_j _djbklZeebah\Zgghc fZljbypley KiykkhhbdljZevguc *bZiZahg \ hfe
\ hkgh\ghf ba heb\bgZ )D hjlhibjhllhgguo dhe_[Zgbc Z bf_ggh ~ey hjl
k_gZ . )VYQ. :R. 1 debghibjhdbkZjgd!l jbklbg_kdhc y\ey Iky fh~Z hd
)V. (Q. R . 1 ieZlbhdeZazl$Q qlh g_oZzZjzdl_jgh "ey debghwgklZlblZ Djb

ljhbeblz )H 1L f IZeeZ Lzd _ \kjlj"gkxV&ygZddjm]Jeufb b m~ebgzggu:
p_kkhjgu_ ZiZlbl ojhfbl b bevf_ggpdyf | deblghwgklZlbl_jzZzaf_jhf hl
deZkkbnbpbjh\zZg gzZfb dzd + KI_khgvjnmtZijguw&Zgguf W>K 6L2fZKk
baf g _gbc 6 ih > 6WRwHU HW DODebghw@kI|KIbil g "Zgguf W>K bf_
a_fghlh \u\_Ijb\Zgby : ih >:ORW]INdhKkIZ\@QVYQ. :R. 1

Jbk ;hlZludiefiBg_glu \ hfudgh\_gghf ohg”jbl_ 6KLQHMLQYWh+hljZBabpgZo_gt
we_dljhgZo %6( &UV + djbklh[Zebl &HQ % delwglkwgllllZbkelb 3lfe k gitbwhykk Z bb |
&S[ + debghibjhdk_g “bhikb” Z\]bl
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Jbk JZfZgh\kdb_ ki_dlju djbklh[ZeblZ b delydblywdyk&Z1blZ ba \dexq_
QbkeZ + iheh” _gby dhe_[Zl_evguo fh?

Ih j_amevlZIZf bkke_"h\Zgbx f_Ilh"hf "HFZjK d p U fZk YH2 fZk &D2 ‘
hljz" _gguo we_dljhgh\ (%6' \dexqfgb_6&Ex * fzk 2. * fzZk
khklhbl ba fhghdjbklZeebq_kdh]h debhWwgkEagitblZ e _azZ \ hjlhibjhdk_g_ b
Hdjm]eu_ \dexq_gby djbklh[ZeblZ jwiblhnyll bla g_"h fZk ljZdlbqg_kdb
kdhevdbo djbklZeeh\ rbjhdb_ \ZjbZpbb kh”_j"Zgby ~_e_az \
<dexg_gb_65& jbk [ bf__ljzaf jbai65& jZg__ gZ[ex"Zebkv Ilhevdh \ h”rgh
fdf khklhbl ba "\mo djmiguo a_j g'RYHDbRIQAk_gZ )H2 hl Ah fZk >+

(Q. )V jZa”_e_gguo f_ahklZabkhf F_ah@ZzZadabkur_ggh_ kh~_ P Agkl_de_ jZg__

ij_"klz\e _g dbkeuf kl _dehf k ih\ur_ggaf kh2[¢x*"Zehkv \ 65& ba ~“jm]bo f_|_

“Zgb _f 2 fZk NzZaziblZgguf WpKehf yley_ Iky “hklZlhgqgh g_Ibibgguf

6L2! fZk gZoh”blky \ \b”_ a_jgz\|bpf [elZflh*"Zjgu aZ ihfhsv \ jZ[hl_ ZgZ
T fdf gZ dhglzdl_ ibjhdk_gZ b kIP®DdZo=_hZgZeblbd2 G G NZjjZoh\hc
<dexq_gb_ 65& ij_"klz\e_gh h[ehfd&Fk&leg "h\Zgb__\uiheg_gh ijb nbgzZgkh\hc

Aju jbk N\ bf__lihjnbjh\mx kljmdImimJIJNKBkVhBEfdZo gZmqghlh ijh_dIZ <«

ba hjlhibjhdk _,gZQ.)VR. b fbg_jZevglzclzd _ ijb ih~A*_j'd_ ijh_dlZ < )(8=

nZau 6LiAh "Zgguf W>K 6L2 fZk Fbgbkl_jkI\Z gZmdb b \ukr_]h h[jZah\Z
lhjnbjh\Zy ibjhdk_gh\Zy 33 ohd&bjzk&hb& N_"_jZpbb

jb.k ' ] khklhbl ba hJIhlehdk\_gZ k dzZcfzfb d%%#_?J:LMJ:

ghibjhdk_gz f_ahklZabk keh _g dbkeuf kl_de

b nZahc 6lh2Zgguf W>K kh”_j1Zgb_ 6%PLGJIHV - & )UDQFKL ,$ +XWFKLQV

fZk Ohg”jzZ ke _]1dZ \ulygmlhc nhjflR®@Jg- 93 3LOOLQJHU & 7 &ULVWR

gufb ]jZgbpzfb bf__I| jZzaf_j hdheh EHDdSLGEGJ FODVWYV LQ 3DUQDOOHF

a_jgZo hjlhibjhdk_gZ ijhke_"b\Z _Iky ashgZe@gMKkH\RULWLFV 9 3

ih kh” _j"Zgbx e _aZ hl p_gljZ d djZx%)H2IKDP & $ O0OXUUHOO 07 <DE>

~h fZk Kl_deh bf__1 kj_"gbc kh(ldZRUWUHV\ $ 6LOLFD EHDULQJ FKR

6L2 * fzk 7L2* fzk ®O * RUGLQDU\ FKRQGULWHYV *HRFKLF
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$FWD 9 3 + ORQJROLDQ OHWHRULWH ([SHGLW
)DXUH ) (DUO\ VLOLFD FUXVW HRWP D\WLRRW\D NROD 6 HWIHWHOH Y D
PDOV E\ PHWDVWDEOH VLOLFD WIKFK IR XD G L MW FOLEQ DU /O V 6V
RU FULVWREDOLWH FU\VWDOO L JTHWHKRG WKIH, SR MV IWELJ B VRILRQ L @ SR
VLOLFD ULFK FKRQGUXOHYV 6 FD H QYW ID;FG5(MYRURYPHQWDO 6FLH
9 3 KWWSV GRL RUJ

+H]HO ' & 3DOPH + %UHQNHU )6(WRMOHMGDOBPDPOPR & OHW]OHU .
GHQFH IRU IUDFWLRQDO FRQGHGYDWRL RQ TODDMWWBURNVHIVERWH U]
DW KLJK WHPSHUDWXUHV LQ &+ BRRQGURWBQ X DGMNHRG EQVD ¥ VL ¢ FO
DQG 30DQHWDU\ 6FLHQFHYV QG 3DDQHWDU\ 6FLHQFH 9
+H]HO ' & 3DOPH + 1DVGDOD /6WRWHYNHUHLO 2UGFRWW ( 5 ' 6KR
JLQ RI BLEK FRPSRQHQWV LQ RURILRD®LFKRFEBRDWHYWHY *HRFKL

*HRFKLPLFD HW &RVPRFKLPLFBFWWDVD 9 9 3 *
3 + 9DUHOD 0 $ 6LOLFD ULFK REMHF\
OXUW\N\ 6 96 5DL 9. 6KXNOD $FKRQGQLWHVIBQQHZ YLHZ OHWH
6KXNOD 31 6XWKDU . 0 %KDQGBPIWHQFH®»LVFRRuU &R 3 +
'HYJDRQ + FKRQGULWH FODVVLQRWNWDRQS$DQBWKRIRIEQHNVFDOH IRU
FRVPLF UD\ HISRVXUH KLVWRU\ GOHWHRULWLWW¥ BPWYIBNICD Q 9
HWDU\ 6FLHQFHYV 9 3 +<DPDJXFKL $ .LPXUD O %DUUDW

SDVWXNKRYLFK $ , X 'HPEHUHO56 &RPBRKRWVYRQ®O GLYHUVLW\ R

.ROXQLQ 51 /DULRQRY 0< OXUQOWHYHGIURP SHWURORJ\ EXON

VDQ 2FKLU 7 3HWURYD (9 <DNRWPWRSL$ BRFSRYVDWLRQV RI WKI

ORQJROLDQ PHWHRULWH H[SHGLRMKRRG WR AN KBPIRER 'HVHOMUWAHRU L\
OHWHRULWLFY 30ODQHWDU\ 6BEHROHRH 99 3 *

SDVWXNKRYLFK $ ,X '"HPEHUHO 6 *URNKRYVN\9 ,

6KDU\JLQ 99 %HU]JLQ 6 9 "XIXVKNLQD . $

IDULRQRY 0 <X OXUDY\HY / $ 1DVDQ 2FKLU 7

SBHWURYD (9 <DNRYOHY *$ HW DO 7KH )LUVW 5XVVLDQ
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=B>JHL?JF:EVGUC KBGL?A B BKKE?>H<:GBY :G:EH=H< FBG?J:

<BLEHDBL:
?\"hdbfh\ : BT =mj[Zgh\Z H : T :glbibg : F 8 <hbdhWH:<KiiT >bfbl
Fhkdh\kdbc JThkm~ZjklI\_gguc mgb\_jkbl_| =_he kbt zkdhk hkZy mev!_

°NGBP ©DjbklZeeh]jZnby b nhihgbdz2 Fhkd\Z Jhkkby

Fbg jZe \blehdbdJ&MH + 32
Z c k c ijhkljzgkl\_ggzZy ]jmiiZz
5 F = >&DOYR *RSDO @ y\ey_Ilky jh*hgZqgZev
gbdhf kljmdImjgh]lh k_f _ckl\Z \dexqZxs_]h \ k_[y
nhknzZlu \ZgzZ"~Zlu b Zjk_gZlu dZevpby k jZaghh
[[Zaguf dZlbhgguf khklZ\hf >Zggu_ kh_"~bg_gby
hg_gv i_jki_dlb\gu 1Zd dzZd h[ez”Zx]| fgh _klI\hf
nmgdpbhgZevguo nbabqg_kdbo k\hckl\ k_]Jg_lhwe_d
ljbg_kdbfb g_ebg_cgh hilbg_kdbfb >L_I|_jkdbc
Fhjhah\ @ exfbg_kp_glgufb b "jm]bfb >0L
HW DO ‘X HW DO @

Kh_"bg_gby kh kljmdImjguf Ibihf \blehdblZz
gZs_ \k_]h kbgl_abjmxlky I\_jrhnzZaguf f_Ih~hf
g_"hklzldhf dhlhjh]lh y\ey Iky g_\hafh ghklv ijh
\_ A gbyij_pbabhgguo j _gl] _ghkljmdImjguo bkke
"h\Zgbc ihemq _gguo h[jZaph\ ba aZ bo dZg_klI\zZ \
k\yab k q_f bkihevah\zZeky f_Ih” 1b”~jhl_jfZevghl]h
kbgl _azZz Gz ~Zgguc fhf_gl ]b~jhl_jfZevguf f_Ih
"hf ihemqgZxl lhevdh &D 0J \blehdblu kj-bjf(—f—g[ngch]]any &D 0J \blehdblZ \h \Ih

khklz\hf >/L HW DO @ ihwlhfm bamqg_gb_ kh&ldfjkgzo
"h[Z\e_gb_f jZaebgguo “hihegbl_evguo dZlbhgh\
yley |ky ZdlmZevghc azZ”Zqg_c mkeh\by "ey klZ[bevgh]h ihemqg_gby dZq_klI\_

Wdki_jbf_glu ih ihemg_gbx \blehdghtdjbifhdAbeh\ \blehdblZ dhlhju_ fh gh bkl
"bebkv \ Z\lhdeZ\Zo k nlhjhiezZklh\thdhrimf JjkAdkc*Zevg_cr_f wlh iha\hebl i
ijb I _fi_jzZImj_ e b "Z\e_gbb ZdmgdijhRljmdimjgu_ ~"Zggu_ b lhgqg__ bgl
ly _gbb + ~g_c < ijbjh”_\blehdbl hjZambkyq_ kdb_ k\hckI\Z "Zgguo kh_"b
ij_bfms_klI\_ggh \ "\mo h[klZgh\dZo fbg_jZeh
g_aZ ]JZgbIgu0| 1fZIblh\ b ImZgh < ihke_"g éﬁLoJ LMJ:

Zkkhpbbjm_| k Zffhgbc kh”"_j Zsbfb fh.g_quenIZ)fcb. < Fhjhah\ <: Kl_nZgh\
\ke_"klI\b_ q_]h bkihevah\Zeb \ dZq_kI\_EfdbghjjzdebB >bwe_dljbgq_kdb_b g_ebg_c
azZlhjz &® WIh memqrbeh dZq_kI\h bkdbe lkghcklI\E nhkRZ3R) &DIAW  @mjgZe
fhghdjbklZeeh\ \blehdblZ hlghkbl_evgd hjJhglmqa d&kdhc obfbb L < K :
nZa = ibjhnhknzZlh\ fZ]gby &DOYR & *RSDO 5 7KH &U\VWDC
>ey kbgl_abjh\Zgguo djbklZeeh\ ijh\h"bek@ HENLWH IURP WKH 3DOHUPR 4XDU
kI\_gguc j_gl]_ghki_dljZevguc obfbq_kdbc AgZeb8 k =
ihfhsvx we_dljhggh]lh fbdjhkdhiZ -HRO -80) =KX 5 +XDQJ< 7DR < -LQ 6HR + /X
hkgZszggh]h wg_jlh*bki_jkbhgguf j_gID Q@ \RdBURVWUXFWXUHVYGRBIX GR:

Ki_dljhf_ljhf ,1&%$ (QHUJ\ jbk 'DOW 7UDQV 9 1R 3
Ilhemqg_ggu_ djbklZeeu kgbfZebkv gZLfhg&djiDQJ 3 /LX & % +\GURWKHU

klZevghf ~bnjzdlhf_lj_ ;FDOLEXU (RV 6 "ey KLWO&RFNLWH - ,QRUJ ODWHU

gby iZjzf_ljh\ bo we_f_glZjguo yq__d GHLhkghVYgbb+XDQJ . =KRX 3 *HQJ

ihemqg_gguo “Zgguo ijhba\h*"beZkv "bBKDhRIDLIDZ IBKGWKHVLV DQG(Q[XPLQH
| abjh\Zgguo nZa < j_amevlZl_ ijh\_AzgngFS)Z[?hllan /ID *G /X SKRVSKRUV 0D
m~rZehkv ih*h[jZlv ih"oh”"ysb_ nbabdh%X%®dy_ kdb?9 3 +
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L?HJ?LBQ?KDB? IJB?FU <U>?E?GBY DHHJ>BG:PBHGGUO IHEBW
< D:LBHG B :GBHG P?GLJBJH<:GGUO :KI?DL:O

?j _fbg G G ?j_fbgz L : Ih~h[jZ guo : >
Fhkdh\kdbc JhkmAZjkI\_gguc mgb\_jkbl_| =_heh]d\@ kdlbkkb¥d @ ew HIP LKk

G _kfhljy gz fgh]hh[jZab_ kh\j_D@gudFjBhdjm] hij_~_e_gguo Zlhfh\
_fh\ jZza[b_gby ijhkljZzgkl\Z "ey hibkdglbdgbsltkth_~bg_gbyo gh b h[hkgh
ghlh kljh_gby djbklZeezZ \ djbklZedhpt\fblly dyilsklZeebq_kdb_ kljmdImju
\k_Th ijb[_]Zxl d jZza”_e_gbx djbglgeéjeablgjkmdhrmjguo ~"bgbp DF beb bo
kljmdImju gZ hl*_evgu_ njzZ]f_glthij]™ égxXsdpZynbabqg_kdb_ k\hckl\Z kh
jhev hi\h”~blky [eb Zcr_fm hdjm  _igbMIZN\refgdhw g_ dZlbhgzZfb Z ZgbhgZfb
qgZklbpu WIhl ihcoh” bkihevam _ | 1}\&Z\ Mkgh¥gZeba dbkehjh*guo g _hj]Z
ihgylbghhj*bgZpbhgguc fgh]PD]FZgllhd*bg_gbc hlghkysboky d jZaebqgu
dhhj*bgZpbhgghDQgbeh[oh?"bfhklv \\b¢§_kdbf dezZkkzZf IhdZazZgh qlh ]JeZ\g
gby wlbo ihgylbc \hagbdezZz s\ dkbopg_kdbfb dipagzZzdzZfb ey \u®_e _gby
dh]*Z obfbdb klhedgmebkv k I _f qohh gbkekdib\ylai jZ\*"Zgguo Zgbhg p_glj
h[jZzam_fuo Zlhfhf fh _| aZf_Igh hdébdgZldkhhlyleyxlky kmffu \Ze glgt
_]h nhjfZevghc \Ze _glghklb D kh Zéhfgde iehavhhod Z |1Zd°_ agZq_gby ht
ijZ\bevgh]h hij_~_e_gby DQ b DF "Zjh\ kh¢lhglk]hZvlihc ihabpbb b V_ e kguo
e_dh g_\k_]*Z bf__lijhklh_ b h*rghalg@tlghb*"mPZegigueikjywm ¢Zdhc ih*oh” [u
WIih k\yazZgh k I_f qlh k\yab p_gijEevghglgZith"Zy kbebdZlh\ k\bgpZ \ :
k [eb Zcrbfb khk_"yfb fhiml bf_IDQZaeb@gmxgZklhys _c jZ[hl_ ~_fhgkljl
ijhqghklv b ~Z°  jZaebggmx ijbjh"m]h;He _ghlk]mki_ohf jZkijhkljZgblv b ¢
_keb hdjm™ _gb_ ij _~klzZ\e_gh Zlhfdtke¢BpeMgaughg hjl]Zgbg_kdb_ kh_~bg_d
obfb_q_kdhc ijbjh~cu Ih jZkklhygby f_""m gbfb EBL’?J:LMJ:
p_gljZzevguf ZIhfhf [m2ml| kms_kI\_gguf h[jZahf
jZaebqzZlvky "~Z°_ _keb ijhqghklv h[jZ2a0DWRYbSE O6KHYFKHQNR $ 3 3UR
k\yva_c h"bgzZzdh\Z beb khihklzZ\bfZz 7TRSRORJLFDO $QDO\VLV RI &U\VW|

< "hdezZ”_hk\_sZxlky f_Ih*"bg_kdb_ZURIVDBk3IDFNDJH 7TRSRV3UR &\
ihevah\Zgby "\mo g_aZ\bkbfuo djbklZeehobfl®q_kdBo * KWWS WRSRV.
ihroh”h\ £ f_h~Z \Ze_glghklb klyab >%WRRRQDQ , @&&KHPLFDO DQG VWHUL
] _hf_ljbg_kdh]lh ZgZebazZ ozZjzdl_jbkIBD Qhd&EbWRWL GV $FWD &U\VW <

<hjhghlht>bjboe_ k ihfhsvx fghlhp_e \hPAURZQZ, ' $OWHUPDWW ' %RQG
723263UR >%ODWRY HW DO @ "REMW BDKLGhNBg B RP\D VIVWHPDWLF D

N e _gby kljmdImjhh[jZamxsbo ihebwSb\WWDO 6WUXFWXUH 'DWDEDVH
l[jh\_~_g kjZ\gbl_evguc h[ahj jZaebfyguo3iZjZ+

f Ijh\ >%URZQ $OWHUPDWW .UUMRNQB KHY BHORNRQHYD (/ (UHP

*DJQH +DZWKRUQH @ hkghWANRMjZ\&WWAWDO &KHPLFDO $SS

\b~Z bkihevam_fhlh \ f_Ih”"_ \Ze_ gR4KXDWKkW@bRI 2[R &HQWHUHG &RP
Y, H[BR D /JHDG 6LOLFDWHYV  &U\VW 5HS

AgZq_gby wfibjbgq_kdboEHZfelh\ *DJQH HK +DZWKRUQH ) & &RPSUH
fghlbo iZj f_"Zlhfguo dhglgdh\\k_]h Rl ERQG YDOHQFH SDUDPHWHUYV |

hij_~_eyxlky iml_f h[jZz[hldb [hevrbo RE\WKbQh\ $FWD &U\VW % 9

wdki_jbf_glZevguo "Zgguo ih kljmdImjBLYRKJEKHY 6 9 %URZQ ,' $UH

gbg_kdbo kh_~bg_ghbc HuUHFWV RI HQFDSVXODWLRQ DQ DU
IhdZazZgh qlh bkihevah\Zgb_ IZdh]h d$iDie DdkgW|HU V™" = .ULVWDOORJU

ihroh~Z iha\hey_ | g_ lIhevdh dhjj_dlgh hij_"_eblv
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NHIJFBIJH<:GB? :KKHPB:PBB <LHJBQGUO FBG?J:EH< < ;:A:E\
JM>HIJHY<E?GBY W<?<|?GL: K?<?JG:Y D:FQ:LD: JHKKB'

@ _]mgh\ I K K_jl__\Z : <

Bgklbiml \medZgheh]bb b k_ckfheh]bb ><H J:G DZehXkiddbZ fajjzikdbdljhi
Jhkkby SDYHO JKHIJXQRY#EN UX

< jZ[hl_ bkke_~h\Zg fbg_jZevguc khklzZ\ ]b”jh
| _jfZevghc ZkkhpbZpbb \ baf_gzgguo heb\bgh\uo
[ZzaZevliZo jm~hijhy\le_gby W\_\i_glZ Wibl_jfZev
gh_ahehlh k_j [jygh_ jm”~hijhy\e_gb_ W\ _\i _glZz
jZkiheh™ _gh \ df d k_\_jh azZziz”m hl k LufeZzZl
DZjzZ]bgkdbc jZzchg DzZfqzZlkdh]h djZy < ]_heh]bqg_
kdhf kljh_gbb jm~gh]h ihey mgzZkl\mx|l wnnmab\gh
ibjhdezklbg_kdb_ lhesb b km[\medZgbqg_kdb_ |_eZ
kj_~"g_]h dbkeh]h khklz\Z kj_~g_fbhp_g jZgg_iebh
p_gh\h]lh \hajzklz >Key~g _\ b *j @ Jm~™hijhy\
e_gb_ ij_"klZ\ey_|I| kh[hc ihe_ Zjlbeebabjh\Zgguo
b ibjblbabjh\Zgguo ihjh® gZ ijZ\h[_j_"v_ jmqgvy
W\ \i_glz\zyf IJm~hghkgu_ ]b”jhl_jfZevgh f_ IZkh
fZIbg_kdb_ h[jZah\Zgby jZaf_sZxlky \ km \medZ
kdhf |l _e_ iha~g_fbhp_gh\uo *"Zpblh\ K, v—#ZR
jm~gh]lh ihey Zjl]beebablu kf_gyxlky |Jh|bebIZ
<ihe_ Zjlbeebablh\ \u®_eyxl "bevgh ijh ' bedh\u_
ahgu \ ij_~ eZo dhlhjuo \uy\e_gu lih¢zZbjbYyb\djjZie _ggbdh\ 1Zd b \ hkgh\gh
fZevguo [j_dgbc ahehlhkh” j"Zsb _kelZézZ_b'lahgtzfZ ihjhru leZ]lbhdeZa qZkl
ijh " bedh\Zgby Z"meyj d\Zjp_\h]h kHkéZ\4dky debghoehjhf dZevpblhf b fbdjha._

H[jZa_p ]1b”jhl_jfZevgh baf_g _gguozZi¢b)\BoihAdbg_jZeh\ ]jmiiu wib”hlZ <djZz
[ZaZevIh\ hlh[jZg ba Ihesb iha”g_fbhmed\ledhphghhklvx aZzf_s_gu b **bg]kblhf 1
\uo ijhibeblbabjh\Zgguo \medZgblhdurZidkhdkjghfzdlbg_kdb g_ ih”\_j° g baf_g_
nezZg]_ jm~gh]lh ihey W\ _\i _glZ BamH[jgma phejdibgh\h]lh [ZaZevIZ ijbf_qZl
kljh_gby h[jZzapZ ijh\_~ gh \ ijhajZgg @lbgr&gendad@f _gghe | _dkimjhe jbk F
gZ hilbg_kdhf fbdjhkdhi_ 1zd"_ _J&zfiEggl j¥Zeamgulky g_ijZ\bevgufb nhjfZfb
khklz\ bkke_~h\Zg f_Ih~"Zfb j_gl]_gh\kdhebBdnpodhb \ hrghf gZijZz\e_gbb b -
f _ljbb bgnjZdjZkghc ki_dljhkdhibb b k@adbjmXx$lci_j\uo ff ~h + kf ih m~eb
we_dljhgghc fbdjhkdhibb k wg_jlh2ékipjlkbjeywiuo qZkl_c fbg~hrZebg o0ZjZc
ki_dljhf_Ijhf ZgZeblbd K < FhkdzZé&kzkdh*"gu_ jZ"bZevgh emqgbklu_ Z]j_]Zlu

lh "Zgguf hilbg_kdhc fbdjhkdhibhg"]egdIgu <bamZevgh gZ[ex*"Zxlky klZ
ihjhrhh[jZamxsb_ fbg_jZeu ihjh~u +"heaZ]lbbhsaghbh gZjZklZgby fbg_jZeh\ "jm
Zg”™ _abg eZ[jzZz"hj dhlhjuc "hfbgbjllddlbdzd zZkjbeéb\u”™_e_gh Ijb jbk [Z[etl

%_p heb\bgh\h]h [ZaZevIZ k d
emqgbklufb djbklzZzeezfb fhj»

LZ[ebpZ Fbg_jZevgu_ ZkkhpbzZpbb bamqg_ggh]h h[jZapZ

< klz*bb Fbg_jZevgZy ZkkhpbZpby

lhjh~hh[jZamxsb_ fbieZheduweza Zg”~_abg eZ[jZz"hj |[fhghde
ibjhdk_g heb\bg j_ebdlu
Gh\hh[jZah\Zdglhighoehj fbg_jZeu ]Jjmiiu wib”hlZ dZevpbl
fbg_jZeu dj_fg_a_fz

Z \f_sZxsZy ihjh~Zz

[ ZkkhpbZpby i_j\hd K3BAbb[jZah\Zdgbghoehj fbg _jZeu dj_fg_a _fz dZevlpbl

ZkkhpbZpby \Ihjh¢ GIEWMDD[jZah\ZdZhevpbl kibev[bl fbg_jZeu dj_fg_a_f4 fhglf

ZkkhpbZpby Ij_IV_GK\EhDjZ ah\ZdHevpbl fhj* gbl
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Jbk Wdki_jbf_glZevgu_ "bnjzdlh]jzffu fbgb¢ZeMyu\d Zlkkjup btxp Fi@E£ d\ebghoehj
SQ@ ieZlbhdezZza ZzZg”™_ab@leZligpivdhgbgguc ibjhdk_gT]Abtbigb{Zeu dj_fdDO tiZevpbl
VWtEkIbevPl R4 fhj~ _gbl

kkhpbZpby fbg_jZeh\ i_jWh§ &kZzd'bdvpblhf fbg_jZezfb dj_fg_azfz klbq
jbk jZa\b\ZezZkv ih \f_sZxs_c ihjfthvj2_gbldfd < i_j\mx klZ*bx ]b”jhl_jfz
hldez~u\ZezZzkv dzZd iZjZee_evgh \hehfghKldahitzdhy nhjfbjh\Zebkv debghoetl
a_jgbkluc Z]j_1Z! gZ kl_gdZo ihehkZea JFmliht2dfbbrhlZ Debghoehj dzZd b
j_gl]l] _gh\kdhc “bnjzdlihf_Iljbb b bagehjpdpZkghebjm Iky \ s ehqguo mkeh
ki_dljhkdhiby mklZgh\e_gh qlh fbdgZ)\eghbjhic Aho d[Z] b I_fi_jZImj_
klz~bb ij_"klZ\e_gu debghoehjhf& fbRbd ZjzLfux @ AzlI_f ih f_j_h
dj_fg_a_fzZ b dZe¥pbytzf jhk b kgb ' _gby ~Z\e_gby nhjfbjh\ZezZkv Z
:kkhpbZpby fbg_jZeh\ \Ihjhc klZ*"bRAlhjhgZ kbk~bb kh”_jZsZy klbev[bl KI
aZihegyeZ f_edb_ ihju b hlezZ]ZeZlpv heblM_ niEjiZbe mxsbcky \ s _ehqgqguo \h
e_evgh \hehdgbklh]lh Z]j_12Z1Z gZ ZkkhpibZplbwxji j\he f& ijb kjZ\gbl_evgh
klZz~bb \ djmiguo ihehklyo Ih ~"Zgguf jdgf]*"ghékdhtcb >@"Zgh\ b 7] @ ?]h
AbnjZzdlhf_ljbb b BD ki_dljhkdhibk\ZkKhpbkpbyl h[ hklu\Zgbb | _jfZevguo
\lhjhc klZ"bb keh  _gZ dZevpblhb hfkgb'jZghdfdbzZ\e _gby \ kbkl_f_GZ azZd:
dj_fg_a_fzZ debghoehjhf b klbev[blhklZ" gZ Jjibkjh|_jfZevguo baf_g_gbc nhjfl
GZ ihke_"~g_c klzZz~"bb ,,, gZ jbkj_IvyhkkKAhpbZpby kh” _j"ZsZy fhj» _gbl I
ky ijhkljzgkl\h imklhl \uihegyehkv fBKXhgpblZpdbjncigu_ b kh\_jr_ggu_ nhjfb
djmigh ]b]JZglhdjbklZeebq_kdh]h Z]\ KidlZhdgeeph[kdZgh\d _ Fhj* _gbl h[jZa
b fhjr_gblz 1Zzd _ ijh"bZ]ghklbjh\Zggwdbfb odhgBadh!l_fi_jZImjguo mkeh\byo &
ji_gll_gh\kdhc "bnjzdIhf_ljbb b BD kidgdkHKeélitbdbh\ZIvky ~Z"~ gZ ~g_\ghc ih\_jc
v., 0Z jbk Fhj~ _gbl bamqg_g gdbkddkgldpmxb  fl h[tykgylvky gZebgb_f s
we_dljhgghf fbdjhkdhi_ Bah[jZz _gb_jZR\]jjoghkItk |_fi_jZImjhc hdheh f&
djbklZeeZ ihdZazgh gZ jbk KhklgikehemMg@ xgheky gZ ijhly  _gbb \k_]h
k g ihebjh\Zgguo h[jZaph\ khhlI\ nlikjflmjhhzZglgymb~jhl_jfZevguo fbg_jZel
e 1RD. >$06L O @ 2+ khhilghrI\ _j°"~Z | s_ehqghc o0zZjzdl_j jZkl\hjh\
gb_ ®0 &D .1D [ebadh d Z hlglpr®jdhld Zj[hgZl bhg h[mkeh\leb\Z_ | S+
2 $O0 6L [ebadh d ih"oh”~ysbc "ey kbgl_azZ p_heblh\ >@"“
< jZ[hl_ bkke_"~h\Zg fbg_jZevguc ®@hkLzdbth h[jZzahf nhjfbjh\Zgb_ b
Nihl_jfzevguo ZkkhpbzZpbc heb\bghiugp [Za¥gubhWZkkhpbZpbc ijhbkoh”beh
jm~hijhyle_gby W\_\i_glZ Gh\hh[jdaéY¥gdlggujbflolZz"bb fbg_jZehh[jZah\Zgby |
g _jZeu nhjfbjh\Zebkv ihke_ ~h\zZl_evgtkb ij gkHZ\mf _gvr_gb_ | _fi_jZImju jZk
e_gu debghoehjhf fbg_jZezfb JjmdimoddphBhl’Z yl _evghklb Jb~jhl_jfZevg
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Jbk Ih\_joghklv djbklZeeZ fhjr_gblZ bahKE ygbyo wgizdbjiimgZo %6(
Bkke_"h\Zgb_ \uiheg_gh ijb ihA""_jfdbgliggeédr k_ji_glbgu ibjhnbeeb
JNNB ijh_dl « kex”u ihrj_ ~ N< Qmojh\Z F GZm
EBL?J:LMJ: k

Key~g \ ; B ;hjh\ph\ : D Kb~hj _
@~"Zgh\ K1 O\hs_\ KK KZfme_ \IKgG @GbHby E | b ~j =hkm~Zjkl\_gg
| _Ibg_kdb_ p_heblu F Obfby ]bg_WkdZy dzZjlz Jhkkbbckdhc N_~_jZpbt
Fbg jZeu Kijz\hgqgbd Lhf ,9 <uimkd Kbeblj Iv_ihdhe _gb_ K_jby Dhjyd
dZlu kh kljmdImjhc i_j_oh”ghc hl p_DmyjbegtkdZy EbkIl 2 + Mklv DZfqZl
d kehbklhc Kehbklu_ kbebdzZlu <dKh=zDdRh\u_
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BKIHEVAH<:GB? J?GL=?GHNEMHJ?KP?GLGH=H :G:EBA:
IJB BKKE?>H<:GBB J:AEBQGUO H;T?DLH<

@ _emgbpud B=hj[mgh\Z G |

IMjZevkdbc N_"_jZevguc mgb\_jkbl_ | 2dzZl_jvyQmipP QG KKbyX MHO X
2BgklbIml ]_heh]lbb b ]_hobfbb MjH J:G ?dZIl_jbg[mjJJ by UXRU E >

J gl]_ghnemhj_kp_glguc ZgZeba azZjl dii_ghV¥kdbe ki _dlju wibo kIl _deygguo |
k_ [y dzd gZz~_"guc b [ukljuc f_Ih™ hipfpbZfe lgibfy kf [ueb baf_j_ _gu k ihfhsvx f¢
klz\z fZI1_jbzeh\ 1j_bfms_kI\hf IJN: y\egZ ékyghhh ijb[hjzZ &30 ] Hjze b gz
glh f_Ih~ ihalhey | bkke_ ~h\Zlv h[t_dluwfagbygako jkbhggh]lh ki_dljhf_1jzZ (';
nhjf b \ jZaebqgghf khklhygbb [_a b®o$jZz&jhihgbpy >ey wih]lh \ jZzfdZo ijh]jzffgl
>ey kbebdZlgh]lh ZgZebaz ] _heh]bdq[ké&bogijohpyfkKlha*Zgu gh\u_ ZgZeblbqg_ |
jbZe fh gh baf_evqgblv “h ihjhrdzZ b/%6j6 bkihealg_gu dZeb[jh\hqgu_ azZ\bkbfhk
\ 1Z[e_ldm baemqZl_ev eb[h kiezZ\Wweév fkglaxkhfgEljby "h ~_e_azZ KjzZ\gh\z
ihemqgblv kl_dehh[jZaguc Jhfh]_gdureFKXUb&\qpZxsbc aZ Ihqghklv ]jZnbdZzZ ~e)
dhlhjhf f_gvr_ \ebygb_ fZljbgqguo*WwjhnwelH\ dolZ ihemqg_gh ke_"mxs__ 7
\ur_ lhgghklv hij_~ e _gby 1D $0O0 6L lhgqghklv \ur_ m ihjhrdhh[jZz

< eZ[hjZlhjbb NOFB ij_h[ez""Z | ZijZebéy]l]ddAd "ey we f glh\ 3 6 . &D
eh]l]bg_kdbo ihjhrdhh[jZaguo ijh[ ihghllkliflvm\gZr m kl_dehh[jZaguo ijh[ 7~ey
p_evx [ueh hp_gblv b kjZ\gblv \h&fhbghklkhdkhklv g_ baf _gbeZkv
ke _~h\Zgby kl_dehh[jZaguo h[jZaph\ ?sGXjfldZoij "~klZ\e _gu ki_dlju ihjhrdZ b
khijm~rgbg_kI\Z k g_nl_]Zah\hc dzfiZgp hdj@apEZEA[djh baf_j_ggu_ \j_"bf_d
gZf [ueb ij_~hklZ\e_qgu ihjhrdh\uo b ghlttehbZebaz gz (';

[jZaguo h[jZzaph\ klZg”~Zjlh\ dhlhju_ bfedtid\ejgajZ\e_gby ijh[u nexkhf bgl_gl
\h NjZgpbb ]jZgbl lhgZebl Jg _ck [Zag£eblbhgkeibd ebgbc we f glh\ m kl_de.
f_"bkluc keZg_p b 7] A\ ] f_WihgZph~rglubzd™ _ \b”gu “hihegbl_evgu_ el
klzg~ZjlZ [ueb ih~]lhlh\e_gu f_Ih~hf kizz"h\ee _gb¥y 9y _fuo \ f_Ih"bd_ kieZ\e_gb
eZ[hjZlhjbb NLB MjNM “ey bkke_ "hiZjgh¥d dihdhfb kieZ\e _gbb bkihevah\Zeb
,&3 06 ebgby [jhfZ %U.E f_rZ_| ZgZeblbqg_kdhc el

Jbk Kiz\g_gb_ ki_dljh\ (' ihjhrdZ b kl_del ba klzg”ZjlZ ]Z[[]
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<u\h”?uJd_gl]l_ghnemhj_kp_glguc ZgZeba ih

al\hey | bkke_"h\ZIlv fgh]lhfbg_jZevgu_ h[t_%l?tli?J'LMJ'

\g_ aZ\bkbfhklb hl ijh[hih~A]hlh\db Imémigggu I =mgbq_\Z L G Ibkdr
dZeb[jh\hggu_ ]jZnbdb "~ey kl_deéhdlljzatgueomhj_kp_glguc kbebdZlg
b ihjhrdhh[jZaguo h[jZaph\ >ey [h@hYhigklBjkd GZmdZ k

we f _glh\ Thqghklv ih\ukbezZkv ihwlh®@mjgtgggmxG = Gbijmd H < L_hjby
dZeb[jh\dm fh gh bkihevah\ZIlv \ bkkg!]*ghhghj kp_glghlh ZgZebaz Gt
kI dehh[jZaguo ijh[ kbebdZIlgh]h khkl#Z\Z* Gb _Jhjh~kdbc Jhkmgb\_jkbl_|
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FBG?J:EU <UP<?LU L?JF:EVGUO IHE?C D:EV>?JU MAHG
D:FQ:LD: JHKKBY

@blh\Z 2 K K_j]__\Z : < Dmluj \: < :gbdbg E I
Bgklbiml \medZgheh]bb b k_ckfheh]bb ><H J:G IKdbjhi2hekkitkyl DRE§ZRY DB H V

L_jfZevgu_ bklhggbdb dZev”_ju Mphgiy\l@wedkpoblZ gzZ~]jmiiu ZemghblZz
ij_~f_Ihf ijbklZevgh]lh bamq_gby )ned&Zghgmilhy jfb]bl ]Zebl e _dhglbl
k fhf_glZ bo hidjulby L Mklbgh\h¢bik >Zdhdm bgnjzdjzkghc ki_dljhkdhi
Kh\j_f_ggZy ]b”*jhl_jfZevgZy "_yledebhkiy 4jleblv khklhygb_ fhe _dme \h
yl\e_gZ 9gZ iylb djmiguo I_jfZevguadéfhgbgZfjbZolh gZebgbb \ djbklZeeZo
b \ujzZz _gZ \uoh”zZfb ijh]j_luo I_jfdesgewINZf we dljhggh ahg”h\h]h fbc
oehjb”gh ]b”*jhdZj[hgZlgh kmevnZIgh gdbjbbpbjmxlky 1Zdb_ fbg_jZeu dzZd $V
]h khklZ\Z >DZjih\ b Aj LUWKN KLZZbc yji@abk $v 1D 7L kh~_j'Zsbc
| fi_jZImjhc ~h 7K >Dbjbq_gdh m$\ 3 @ Rh~A_j Zsbc yjhabl gZljhZer
ih~"gbg_gguo dhgp_gljZpbyo gZohtaikly | &£2hBMpbisl ]bik ]1Zebl wm]kl _jbl
dZebc fzZ]gbc \klj_qz_lky dzZlbhgFEZdfhgby Jimjiu yjhablZ b ZemghblZ gZ]
eblbc GZ I_jfZevguo iheyo jZKijhkdjBRIZeleujfZehljboblZ b \klj_gZxlky \ i
li_lu_ ]jmglu imevkbjmxsb_ dhleu ghZjhjZhadhu_gbx d JZehljboblm dhebq_kI\

kljmb |_ieu_ ha_jzZ bf__lky ]J_ca&_kh< jizshceyjhabl ehdZebam _Iky ij_bfﬁ
| _jfZevguo ihe_c 1Zd _ jZkiheh _ggzkidhgjbldhw iehsz”"d_hdheh ] _ca_jZ R:
ba dhlhjuo \ul_dzZx!| |I_jfZevgu_ \h*u KGZ\g[hgb_ ~Zgguo ih h[jZah\Zgbx

Zdlb\gh fbg_jZeh]bqg_kdh_ jZaghh[jlZgbZzeddeuw"iheyo dZev” ju Mahg k |_j
Mahg bamqgzZehkv \ kh\_lkdh_ \j_fyihdlgfbZlgneb Ikkidhc Dhr_e _\kdhc b DZ
djulu "\Z gh\uo fbg_jZevguo \b"Z ZE2jJhZgjhXevhuo kbkl _f jzkiheh® _gguo gZ
ih\Z b 7j @ b mahgbl >Ihih\Z b "] Dzf@zKi_"hhdZau\lZ | jy® hlebgbl_evgu
g_"Z\gbo fbg_jZeh]bqg_kdbo jZ[hl REZ d_iWZe vgyo jfZevguo ihe_c X ghc DZf
iheyo dZev”_ju Mahg *+ bamq_gb_jddkelgdh[jbgl\zgb_ ]b”jZIbjh\Zgguo Zf
hleh _gbc ha NmfZjhevgh_ >?jhs_\ IRZevnZIhDb@blh\Z b 7] 6HUJHHY
jbg_gdh b 7j @ H~”gZdh ih\_jogkik!ym dkimguou_kvfz jZkijhkljZg_g q_jfb]
fbg_jZeu 1Zd gZau\Z_fu_ \up\_lu $0eg2”Zxgh\|hh \j fy dZd gZ Mahg_ hJjz
f klZ hibkZgu keZ[h qlh \_jhylgh shijo 4ZeZllkgQA +qlh hij ~ ey Iky jZag
keh ghklvx jZ[hlu k gbfb \ \b"m |Ih]h ki Z\Zgpaia]ljm Zxsboky | _jfZevguo \I
kheb h[jZamx!| IThgdb_ b ojmidb_ h[gZahgZglby[yRgbhfZgb_ b rbjhdb_\ZjbZpt
\h~hjzkl\hjbfu b ijb baf_g_gbb \ezZ ghKRkbnfgbmz b yjhablZ Ih \k_c \bAbfhklb ijt

e_J]dh baf_gblv k\h_ khklhygb _ | _jfZevguo \h” i_j\uf djbklZeebam _Iky
Bamqg_ggu_ \ oh”_ jZ[hlu fbg_jZeb h)HBERe b’k¥% dhlhjuc h[jZam_| m~ebgz
\h \j_fy ihe_\uo jZ[hl \ Z\]mKkl _ dihkZzlkeph ~hklb]Zxsb_ g _kdhevdbo k:z

li_luo iehsZ”~hd ihqglb kiehrv ihdjuluo~dlggmfbb jzkijhkljZzg g ih\k_f_klgh g
Z ' mjgufb djbklZeeZfb khe_c LZd gudjhHéydedRi¥qzZldb Ijb wihf obfbq_kd
hleh _gby k mklvy kd\Z bgu ba dhlizjélel)bpb\liZ_|Zaebgguo |_jfZevguo ihe
ky kljmy izZjZ mklv_ aZjhkeh IhekldfbkeZefvgheumhjfme_ bgh]~Z nbdkbjm_
khe \uo hleh  _gbc Bkke_"h\ZgbJ KWg[4dha kh&lzZ\ fbg jZeh\ gZ”]jmiiu
h[{jzaph\ ijh\h~"behkv k bkihevah\ZagtlhfjkdZhdgfmjmxIky gZ djbklZeeZo ]:
xs_lh we_dljhggh]lh fbdjhkdhiZz 9H2Dihd,ZAaHdVZAFDQZjbZlb\ghklv Ih \k_c \
hkgZs_ggh]lh wg_jlh*bki_jkbhgguf kbfdlghyfh Ifibfg _jZeu gZ~]jmiiu ZemghblZ
2[IRUG ,QVWUXPHQWYV ; 0D][ PR grNbdZlhghf\kdai]ly _gbc \ mkeh\byo djbk
Abnjzdlhf_1jZ 6KLPDG]X ;5'° b bgnyAdj&Z ¥y [hevrb_\ZjbZpbb \ khklZ\_
ki_dljhf_ljz 6KLPDG]X ,58vQLW\ \h~ \h~hjh~Aghlh ihdzZazl_ ey | _fi_jZImj

lh j_amevlZIzZzf j_gl]_gh”bnjzZdpluihg ghkkfiwly gu dZd bgrbdZlhjgu_nZa
ke_~h\Zgby gZ ihjhrdZo mklZgh\éZegwugtimgihjeZ ecu
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Bkke_~h\Zgb_ \uiheg_gh \ jZfdZo ijh [dIPRINGBE ;_eygbg > D Fbjhrgbq_
Alhju [eZ]h~Zjyl DjhghpdbcKbhYiH _ggh_fbg_jZehh[jZah\Zgb_\ |_

\_"gbd azZ \hafh ghklv ijh\_~ _gby jZ[Whla_j_ NmfZjhevgh_ dZev”_jZ Mahg

dexq d iZe_hj_dhgkljmdpbb  AZibk

EBL?JLMJ: kdhl]h Fbg_jZeh]lbqg_kdh]h H[s_kI\Z
?jhs_\ RZd < : Ahehlzj_\ ;| DZjihK= %
=ebgbklu_ fbg_jZeu \ kh\j_f_gguolhnhadzglB lhih\ < : Dezjd : :eZ
]b”rjhl_jfZevguo kbkl_fZo <medRybghloy bbg_jZe AZibkdb <k _k
k_ckfheh]by L K + Fbg_jZeh]lbg_kdh]h H[s_kI\Z L

@blh\Zz ? K K_jl__\Z: < Gm'~"Z _\K : Dj'b

“Zgh\kdzy F = Qm[zZjh\ < F Q_jfb]blihipAZew B Ilheydh\ < H6 Maghgbt $V
guo ihe_c X'ghc Dzfqzldb \ukhdhl_fim&imp~ furvydzZ k DZfqzZldb AZi
gh_ij_h[jZzah\Zgb_ b hkh[_gghklb BkKhxXagdlljz Fbg_jZeh]bg_kdh]h H[s_Kkl
AZibkdb Jhkkbckdh]lh Fbg_jZeh]lbg_Kdh]h H[s_& +

kI\Z L ¢ & + LU\XNKLQ $9 .DUSRUYL*YS$ Q$IDY
DZjih\ =: GbdhezZ \Z : = :dbfh\ < GPHFXKeDQLP LQ JH\VHU F\FOLQJ 8
dh < N W\hexpby j "bfZ b nbabdh KDy ¥Bbo *HRVFLHQFHYV 9

0Zjzdl_jbkibd jZkI\hjh\ gh\hh[jZah\ZghUH K HYD $ 9 =KLWRYD ( 6 %RF
a_jz\dzZev” j Mahg DZfqzldZ <mB@ZyhebmPQ VSHFWURVFRS\ RI W
b k_ckfheh]by 7 & $0 62 +2 9LEUDWLRQDO 6SHFW
Dbjbgq_gdh B K EzZaZj \Z? < @fhebd KF >h
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F?0:GBAF JHKL: LJ?SBGU < >?GLBG? Q?EH<?D: I1JB K@:LBB

AZcp_\ > QQXQN, ODVNH $

IMjZevkdbc =hkm~Zjkl\_gguc =hjguc Mgb\_jkbl_| @GdcAIWjbyg[mD}W\IH KkHyU
2MjzZevkdbc N_~ jZevguc mgb\ _jkbl_ | bf_gb i_j\h]& IPealpb gl Z 2Kk hibg] m
Jhkkby GPLWU\ ]JD\WVHY#XUIX UX
SBgklbIml \ukhdhl_fi_jZImjghc we_dljhobfbb MjZevkdkh]thchdtiZzé glbly g5 knkd
?2dZl_jbg[mj] Jhkkby GPLWU\ ][D\WVHY#XUIX UX
"% XQGHVDQVWDOW |I«U ODWHULDOIRUVFKKQDQGCHR # XINHEQP GoHH

;eZlh™Zjy b_jZjobg_kdhc fbdjhklg@ddImeZKlbhi_j_ ~\_jrbghc Ij_sbgu kdZgbj
fbg_jZeu h[ez"Zx| \ukhdbfb ki_pbZelkajpjh{Zgggbb f fdf
ijhgghklgufb k\hcklI\zfb IThgbfZgb_ \ahhith&kXgab glh |j_sbgu \ h[jZap_ ihy
f_ "~m ~_nhjfZpbhgguf ih\_~_gb_f bgfbhlkhkYkimMdggh i_j_ "~ "hklb _gb_f fZdkb
Imjhc IZdbo fZl_jbzZeh\ iha\hebl jZaj@ihjiZlvgmutr ij ~ eZ ijhgqghklb Ke_ ~t
dhfihabpbhggu_ fZl_jbZeu h[ezZ"ZxsbkRdKlgdmipm]Zy b g_h[jZlbfZy »_nhjfz
kem _[gufb ozZjzdIl_jbklbdzfb azZgZ k aZjh ™~ _gb_f fbdjhlj_sbg ih djz

> glbg am[h\ q_eh\_dZ h[ezZ”"Z_ NWKibki¢giHklyZXaj r gbb fdf Ihke_ "~h
d \ukhdhc mijm]lhc b g_h[jZlbfhc " _ghyjfgpbdbbeidbijhqghklb dhebqg_kl\h b et
[hevrhf ij_~ e ijhgghklb Hg kihkhh[jgZap” YhajzklZz_ | > |Zevgh_ bamq.
"b\zZlv fgh]lhdjzlgh_gZ]jm  _gb_ g _ikfihIfW gZbgBc |Ij sbgu ijb \ukhdhf jZaj_

ebqgb_\ gzf lj_sbg Ij_"ihez]zZ_Ilky iglhzaeZedlbglh 1Zf ijbkmlklI\mxI| fbdjhl
i_j_~\_jrbghc lj_sbgu ijhbkoh”yl bgh ¢kklgu_gby ij_~_eZ ijhgghklb fbdjhl
AN nhjfZpbb e "Zl izZzjZee_evgh ljZz _dlhjbb hkgh\ghc

P_evx jZ[hlu [ueh bamq_gb_ hhkWKiZ gb\ay z jhkl Ihke_ ij_~_eZ ijhc

gu ijb hrghhkghf k™Zlbb H[jZapu iheyhiZlghdh ihy\eyxlky fbdjhlj _sbgu g
k_g_gby ih~"\_jl]Zeb h”rghhkghfm guzZlbhx* godejda f d |jZ_dlhjbb hkgh\ghc
ebggmx \_ebgbgm hkz”~db ~_nhjflpghbgZy+lj sbgzZ fh _| i_j_k_dZlv bo
<uf[jZgguc bgl_j\Ze » _nhjfZpbc iha\\Wesyex Iikyy_gblijh*he™ _gb_f Thwlhfm fh gt
ih\j "~ gby fbdjhkljmdImju hl fhf gpllZ agliihihyl\le gb_©gZdehg _gguo fb
N gby lj_sbg “h gZqZeZ jzZzkizZ"Z hkjgha@ZZ lg@gq4kbx hkgh\ghc |j_sbgu b &
Bamqg_gb_ w\hexpbb Ij _sbg \uihegyzf@hikb igFh ihal\hey | g_ jZkizZ""Zlvky
sb dhfivxl_jghc fbdjhlhfh]jZznbb gZ_dlbhgZDi\b fgh]hdjzlghf gZ]jm _gbb
OLFURVFRS\ E\ =(,66 ;UDGLD OHU ¥ Ph IZk \ hilp2agpugZ ijb ih~~_j°d
[ueb hlkdZgbjh\Zgu ijb jZaj_r_gbb <« fdf Ih]"BZ
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E:<KHGBL + <DEXQ?GB? < =J:G:L? BA E:<KHGBLH<H=H WDEH:
F:DKXLH<KDH=H DHFIE?DK:

A\hjulbgz : :

BgklbIml ] _heh]bb b ] _hobfbb MjH J:G ?dZl_jbg[mj] Jhkkby

EZ\khgbl &Dg®D+ +2 * qZkluc \h~hkh
N j7Zsbc fbg_jZe hd_Zgbq_kdhc dhju hkzZ”~hqguo
b f_IZzkhfZlbg_kdbo ihjh” gZ ]Jem[bgZo a +
df \ [hevrbgklI\_ahg km[*mdpbb gh hg j ~dh khojZ
gy_Ilky \\']_heh]lbg_kdhc bklhjbb ihkdhevdm h[uggh
azf_sZ_I|ky wib”hlhf + debghphbablhf b *jm]bfb
fbg_jZezZfb \h \j_fy ijh]jZz~gh]h beb j_Ijh]jZ”~gh]h

f 1ZfhjnbafZ >&ODUNH HW DO @
GZoh ™~ _gb_ eZ\khgblz \ ahgZo km[*mdpbb ih
ij_"klz\e_gbyf >7VXMLPRUL HW DO KLWQH\ HW DO

@ k\yazZgh k \h~gh nexb”~guf j_"bfhf EZ\khgbl
*+ bg”_dk fbg_jZe f_IZfhjnbafzZz \ukhdbo "Z\e_gbc
gbadbo | _fi_jzZImj +3 /7 EZ\khgbl h[fuggh h[jZ
am_Ilky \ f_l1Z[ZablZo \ ZkkhpbZpbb k JeZmdhnzZghf
oehjblhf Zev[blhf b n_g]blhf WIh @BkZdl1§bwamfhlinhau ez\khgblz ©/zVva +
gbadhl_fi _jZImjgu_ ]JeZmdhnZgkeZzZgpk\vwhfhjphleZ *UW £ ]jZgZl &KO £ o€
Zevgu_ mkeh\by GZoh~db g_baf_g_ggh]lh eZ\khgblz
\ JeZmdhnZgh\uo keZgpZo >*URSSR @ b j_"_
wdeh]blZo >5DYQD @ ihalheyxl| bkihevah\Zlv wilm
bgnhjfZpbx “ey j_dhgkljmdpbb bklhjbb j_Zdpbc \h
\j_fy km[*mdpbb b wdk]mfZpbb < ihke_"g_f h[ahj_
>:KLWQH\ HW DO @ khh[sZ_Ilkg h f_klZo gZoh”h
g_baf_g_ggh]h ez\khgblz ]17_ ezZ\khgbl khkms_klI\m_|
k 1jZgzZlhf hfnZpblhf \ hkgh\ghc fZkk_ Z 1Zd " _
gZoh~hd eZ\khgblzZ lhevdh \ \b"_ \dexqg_gbc \ ]jZ
gZlZo wdeh]bl nZpbZevguo ihjh?
EZ\khgbl \ fZdkxlh\kdhf wdeh]bl JeZmdhnZg
keZzgp_\hf dhfie_dk_ \i_j\u_ [ue hibkZg Eh”hq
gbdh\uf <1 \ ] >Eh~hggbdh\ @ \ eZ\kh
gbl oehjblh\uo ihjhrZo 17~_ hg \klj_qZ_Ilky \ \b"_
ik_\*"hfhjnha jzaf_jhf ~h kf < ~Zevg_cr_f ijb
N _IZevghf bamq_gbb ihjh” dhfie_dkzZ eZ\khgbl \ \b"_
ik_\"hfhjnha hlf_qZeky \ wdeh]blZolbk ]j_«kéAghgby eZ\khgbiBJ 4j@F&Zjbg
baf_g_gguo wdeh]blZo \ a_e_ghdzf_$QHot iA§NPZy by $PI = Zfnb[he &KO
a_e guo b kex~ygh d\Zjp _\uo kezgp2b = ALAphiagdk_g 'L £ ~bhikb™ *UV
b ‘beZo Zevibckdh]h IbiZz >E_gguo "BW 112921 12V + ez\khgbl OV £ fm}
i . N 3US £ ibjhi 6SV % ki_kkZjlbg -DG =
Ik_\*"hfhjnhau ih eZ\khgblIm keh _gu ihebfb
g_jZevgufb ZkkhpbZpbyfb \ gbo hlf_qgqzZxlky ]jZgZl
debghphbabl imfi_eebbl fmkdh\bl KhklZXewBlkhgblZ b khkms_kl\mxs
d\Zjp dZevpbl jbk jZeh\ hij_~ _eyebkv gZ fbdjhZgzZebazll
< "Zgghf khh[s_gbb ijb\h*ylky6k\_~BgbyMhiH J:G ] ?2dZIl_jbg[mj] Zg
i_j\hc gZopg~rtbaf_g_ggh]lh eZ\Kk[lwgyhrFbo_ _\Z : < Obee_j < <
“_ggh]lh \'\b”_ \dexqg_gbc \ ]1jZgzZl_ ]jZgZydledgbghibjhdk _gh\u_ahgh”?u =+
ibjhdk_gh\uo ihjh™ jbk gh\Zlh k_ju_ 1I_fgh k_ju_ fZkkb\gu_

+
+
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Jbk Khhighr_ gy )&D $0 \ eZ\khghbl_

g_jZ\ghf_jgh jZkij_~_ezggufb djmiguébphjnbj_ ~klZ\bl_evgu_ fbdjhahg”h\u_
jhl[ezklzfb ]jZgZzlZ \dexg_gbc ezZ\khghblZ \ ]jZgZlZo fZk

=jZgZij_"klzZ\e_g a_jgzZfb jzaf_jhf2rh _ff
>ey 1jZgz1Z ozjzdl_jgh gzebqgb_ fldhghgBke gguo 3
fbg _jZevguo \dexq_gbc debghibjhd&LZ | Zfnb[he
debghphbabl oehjbl fmkdh\bl IblZgdl| pbjdhg
QZklh ]jzgzl jZa[bl Ij_sbgZfb ¢ sdhlpju_ |u
iheg _gu oehjblhf >ey ]jZgZlZz on&Z@SII_j_g ke
"mxsbc khklzZ\ yr"jiBSXvV3UBS$SOP
djZc + 3®8SV*UV $0OP 002

Debghibjhdk h&kgh\ghc fZkk_ *+ j_ ¢ bd?u b
hikbrzZ HfnZpbl-Ds&HL \klj_q_g lhe d%
\ \b~A"_ \dexq_gbc \ 1jzgzl_ Hfnzpbl®RZ§ sz Iky
AbhikbAhf b Zfnb[hehf ih khklZ\m |h1®qlzxs fm
fZ]g_abh]lhjg[e_g”blm )

<dexq_gdBAkhgb\ZjZgZlZo ij_"klZ\¢ 7RWDO
f_edbfb gZklh [ebadbfb d b*bhfhjngwhjampygiib ~bgbpu jzkkgblZggu| gz d
k ozjzdl_jgufb nhjfzfb k_q_gbc # [[Ri[h\b~ghd

ijyfhm]hevghc [Ij_m]hevghc KhklZypy eZ\khgblZ
ijb\hrylky \ 1Z[e Bamqg_ggu_ eZ\&?g blu khih
klZ\bfu k gZoh”r"dzZfb ezZ\khgblh\ bgd eZ\khgblh\uo

wdeh]blh\ 2~ey dhlhjuo onZdI_ng)lj_h\ur_ggL
khhighr_gby$)H + &D $0 | 0Q
™ 7L &U )H + jbk &b




, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

Hp_gdZ |_jfh"bgZfbq_kdbo iZjZf_ljh\ \HA&L.QZEULD PRGHOOLQJ - OHW
k bkihevah\Zgb_f *UW 2P1]_hl_jfhf_IjZ SQURJI3 +
5DYQD HW DO @ ~Z\e _gb_ jZkkgblt\ZREBRIK>3DN QO 3HWURORJ\ R
HW DO @ ljh]jZz~guc f_IZfhjnbaf eZMRWWBIBQo-rLPDOD\D /DGDNK 1: ,
wdeh]blh\ khhI\_Ikl\m_17q + fK 3gH ERPSQHB[ EHKDYLRXU RI D ODZVR
GZoh”dZ g_baf_g _gghlh eZ\khgblZ yepP SKYOZHRDFFUHWLRQDU\ VHWW
guf k\b~_|_evkI\hf +3 /7 ijhp_kkh\ h[jBah\Zgby
ij_h[jZah\Zgby eZ\khgblh\uo wdeh]blLWRJKZ(GZI7KH JDUQHW FOLQRS\UR
debghibjhdk _gh\uo ihjh” WIb ihjh"RREZKWHWb D UHLQWHUSUHWDWLRC
bjh\Zggu_ k Zglb]hjblh\ufb k_ji_glbGB\IL ¢g&RQWU OLQHU 3HWURO
bf x| ZgZeh]h\ kj_7~b ~jm]bo _~bgbp fZdkRMQKUI]h HW DO 7KHUPREDURP}
wdeh]bl JezmdhnZgkeZgp _\h]h dhfie d8D bFIDEIOKYIWYR HFORJLWHYV DQG JD

d kZfhklhyl_evghc ©fZnbl mevljZfZnblRWEa 127G OLQHUDORJ\ 9 11

gbp_ ><Zeba_ j b 7j @ 5DYQD (- HW DO &ROG VXEGXFW

JZ[hlZ \uiheg_gZ ijb ih"*_j°"d_ [x"RIgBDZVRQLWH HFORJLWH = FRQ

| _fu :::: eZ[hjzZlhjbb iZe HYROXWLRQ RI HFORJLWL]HG SLOC

\medzZgbafz b j_]bhgZevghc ]_h”bgzZfbdBWDWRIWSELF *HRORJ\ 9 1R

EBL2J'LMJ: 7VXMLPRUL 7 DQG (UQVW : * /DZVR

ODZVRQLWH HFORJLWHYV DV SUR]JL

<Zeba_jlI F b 7] =jZzgzl ibjhdk_gh\JR @HeGQUWFHVVHY D UHYLHZ - PH)

gblkh”_j"Zsb_ihjh~u fZdkxlh\kdh]h dlefie_dBZ +

X'guc MjZe = _heh]by b ]_hnbabdz& - DQG &ODUNH */ &DOFX

L < K + OLEULD IRU 025% FRPSRVLWLRQV

E _gguo < B Wdeh]bl JeZmdhnZgh\WRidWHYRRUSKLF HYROXWLRQ RI OL
ghlh Mjzez F GZmdZz PHWDPRUSKLF *HRO 9 3

Eh~"hqgbdh\ < I 1_j\uc eZz\khgb!l \ KhxkLW@B&\' / HW DO /DZVRQLWH FRP

:g KKKJ K_j ]_he ¢ K +DV WUDFHUV RI VXEGXFWLRQ SUR

&ODUNH */ 3RZHOO 5 )LW]KHUEHMWKBV7KH ODZVRQLWH
SDUDGR[ D FRPSDULVRQ RI ¢HOG HYLGHQFH DQG PLQHUDO
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F:=GBLGU? B KBEBD:LGU? FBDJHKN?JU < I[H<?JOGHKLGHF HK:
KH<J?F?GGUO =HJH>H<

Belzr _\zZ ? H
Bgklblml ijhfure_gghc wdheh]bb MjH J:G ?2dzZI|_jb@DmyD JDh\KK bly DIBHDNMPIBD U ¢

<\_" _gbEbdjhkn_ju jZaebqggh]h k@klzZgy\eblbd2a gz [Za_ BgklbImlZ ]_h
eyxlky hrgbf ba jZzkijhkljZzgzgguo \b*h\olbfdghMjdH J:G LZdhc kihkh[ bamqg_gby fbd
guo qZklbp \ I\_j~hf ih\_joghklghf iuea\hhgn Naliemqgblv bah[jZ  _gb_ bkke_ "m
hkz~d_ b kg_]h]ljya_\hc imevi_ >6 HOUHK @H YIKHWKIDD gghkl@c fhjnheh]bb obfb
Ilh jZzg__ ihemqg_gguf "Zgguf >=emohRhklZ\JhZkibzpou \ Thqd_ ih\_joghklb g_
b ~j @ fbdjhkn_ju fhiml [ulv dhkflke hKdhfed ijh[hih~]hlh\d_ b g_ jZajmrZy
| _ogh]l_ggufb b a_fgufb h[jZah\ZgbyFXbanrdwdpkuoh”_ bkke_"h\Zgby ba ijt
kn_ju | _ogh]_gghlh ijhbkoh » _gby hdgbkifxlkyiue ]Jjya _\h]h hkZ"dZ b kg
rbjhdbf fghl]hh[jZab_f we_f_glghjmewhklI[Zi'eh blh[jZgh fbdjhkn_ju Ih obf
fhjnheh]l]bb Hgb h[jZamxlky \ ijhpkdkkizmo KhkZZ2\m \k_ bamq_ggu_ fbdjhk
ehh[jZ[hldb iue_\uo \u[jhkZo f_I|ZeZajibgbkdlyZ dezZkkzZ ~_e_abklu_ fz
ijhfure_gghklb ahezZo |I_ieh\uo klxgpbdzZighhlze abklu_ baf_g_ggu_ fZ]g
xsbo gZ I\_jruo \b”"Zo lhieb\zZ ijbdijkeu* oGbtbkgh\gu_aheu mghkzZ GZ jbl
k\Zjhgguo jZ[hl b “jm]bo |_ogh]_geughijizkikkZe gb_\k_o ihemqg_gguo W:
k bkihevah\Zgb_f \ukhdbo |I_fi_jZImjkbklzdzjaL &D )H
N =emoh\ @ < oh”_ bkke_"h\Zgby [ueh bamqg_gh

FZI_jbZeu b f_IhPudjhkn_ju [fikedjhkn_j hlh[jZgguo ba ijh[ ih\_jog
hlh[jZgu ba ijh[ ih\_joghklgh]h iuk4dfd& \h]lmjh*Zo Jhkkbb Ilhemq_gh \
hkz"dZ b kg_J]h]jya_\hc imeviu khjhfhsvIhkWhb ba dhlhjuo ki_dljZ hih]
Mnz | _jfv Lxf_gv Q_ey[bgkd GbhilZzs dZlbe Z + khklZ\ \dexq_gbc beb
FZ]gblhlhjkd Gb gbc Gh\]hjh? Jhiglh\ilgZ pohgmklb qZklbpu GZb[hevr__ o
Fmjfzgkd ?dzZl_jbg[mj] b ijh[ kmdbjhjhks_ _kINZh[jZgh \ ?2dZIl_jbg[mj]_ =
\ha”mrguo nbevljh\ Z\Ihfh[be_c ba FZRgbhfZ]hkkidZz+ b FZ]gblh]hjkd_ * F_g
?dZl_jbg[mj]l]Z b I_j\hmjZevkdZ >6HOBHIQMHRNHW DM _ + @ Gb g_f Gh\]hjh”_
Ijh[u ih\_joghklgh]lh hkz~rdZ b kg_J]h]jylaZ|\he_imepimjZevkd _ Q_ey[bgkd_ b Lxf_
[ueb hlh[jZgu \ jZchgZo 1hjh*"Z k jZagamip glilkddbdjhkn_j < I_jfb b Jhklh\
ijhfure_gghklb b ]J]hrhf aZkljhcdbfZidmgmrgfbdjhkn_ju \ khklZ\_ ijh[ ih\_
nbevlju hl[bjZebkv k mq_Ihf wdkiemzZIlzgdhlh Auefhjya \h]l]h hkz~dZ b kg_Jh]jya_
[be_c IThevdh \ mdzZazgghf ]hjh”_ bgljh]g2jm g gab _
h~rghl]h dZe_g”~Zjghlh 1h~Z <u[jZggu_ FY{hd'zlgakifibdjhkn _ju fh gh jZa”_eblv
eh” _gu \ jZaebgguo debfZlbqg_kdbo IBhiz ehlebngzodstbamky ~jm] hl A~jm]Z kh™_j Zg
b ijhfure_gguo ahgZo oZzZjzdl_jbamdky dukdhkdaéc~kl\b_ kh”~ _jZgb_f dbkehj
kil _i_gvx mj[ZgbazZpbb gZebqgb_f ijhipyhe ok e f _glh\ 1 _jluc Ibi =+ e
jZaguo hljZzke_c \ukhdhc zZ\Ihfh[bevgfiz g zllgihadhc \Ihjhc Ibi + kbebdZlgh ~_

KbebdZlgu_ b baf_g_ggu_ fZ]gblguwafbdjhkgu fZ]Jg Iblh\u_ D i_j\hfm Ib
ju [ueb hlh[jZgu \jmggmx fZ]gblgu_ libgdjibhkgu fodjhkn_ju k kh~_j"Zgb_f " _e_aZ [h
hi[bjZebkv k ihfhsvx ihklhygghlh fZ)gklZ Xa&aeé_j Zgb_ dbkehjh~Z \ kn_jZo |
kbebdzZlgu_ b fZ]gblgu_ fbdjhkn_ju khlkl]lZXepih hi ~h \_k < hI~_evguc
\Zebkv "ey dZlZeh]Z b [ueb bamq_gui gj&d KdZ bthijan b$_kIky ijbf_kb &U b g_dhl
we_dljhgghf fbdjhkdhi_ KWF Bkke_"h\Zjgbygijylo we_ f_glh\ 6L &D 0J $0O0 1
\h*"bebkv gZ kdZgbjmxs_f we_dljhgghDHbdhhtkidhilbim [ueb hlg_k_gu fbdjhl

-(2/ -60 /19 Yihgby h[hjm~ dAkhgyhkh” _j"Zgb_ " e _aZ khklz\ey | f _g_
ijbklz\dhc "ey wg_jlh*bki_jkbhgghc ki_KhhkglZigb_ dbkehjh”"Z \ kn_jZo 1Zdh]
W>K ,1&% (QHUJ\ ; OD[ Kk ihemijhkhZgédhl hi Nh \_k >ey qZklbp \IF

\uf ~_|_dlhjhf\ p_glj_dhee_dlb\gh]h iheZdBuZgjmy ijbf_kb i_ljh] gguo we_f_glh\ 1D
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Jbk JZkij_~ e _gb_ihemqg_gguo W>K ki_dljh\ ekakklfi_ 6E &kbéelbdzkgh ~ e a
F £+ dbkeu_ aheu mghkzZz G = hkgh\gu_ aheu mghkz

$O . &D 7L b g_dhlhjuo Ihdkbgguo we_fudhn\ui ihiZz*"Zgbb \ hdjm Zxsmx kj
&X =Q 3E 9 Kgb _gb_ kmffu dhHZhgblglih\ fle¢gjhkn_ju ih”\_j]Zxlky \lhjl
fbdjhkn_j \lhjh]lh Ibiz ~h k\b~_| befkb\ngblyhi azf szZxlky kf_kvx fbg_jZel
\oh ™~ _gbb \ khklzZ\ fbdjhkn_j fhe_ dohéy\h beWdHhlIgh ~ e abklmx nZam HJ[ wl
yley |ky ke_"klI\b_f bo ]b”*jzZIZpbb I_evkl\m_I m\_ebqg_gb_ ~heb i_Ijh]_ggl

< oh”_ bkke_"h\Zgby [ueh bamqgbgkgb kiple bk ffu dhfihg_glh\ \ kbebdZ]
guo fbdjhkn_ju hlh[jZgguo \ ]hjhatziol wh Kbkhhkn_jZo KbebdZIlgu_ fbdj
lhemqg_g ki_dlj W>K k ihfhsvx KWF bbhafhlgpxdky ijb ihiz*Zgbb \ hdjm Zxsm:

ki_dlj hih[jz Z_| khklz\ qZklbp gh g#& kkdhkhX\joghklb fh gh gZ[ex"ZIv i
\dexq_gbc beb aZ]jyag_gbc gZ ih\ Jpopghk |l kdddkib s klI\Z beb fbg_jZevghc
pu GZb[hevr__ dhebqg_kl\h fbdjhkrdhjljlén]jZigm\ [ulv bklhgqgbdhf aZ]jyag.
?2dZl_jbg[mj]_ # rimd FmjfZzgkd_fbdjbk@bjdkfo Ibih\ \hafh gu ijbf_kb ly
Gh\lhjh"_ + F_gvr_\k_]h fbdjhknfj NZE2hdbl&U 9 0Q &R 1L &X =Q 3
]hjkd_ + Gb g_f LZ]be_ b Jhklh\_ gZ&Zthepg tgboh” bamqg_gby ijh[ ih\_jog
bamqg_gghc fbdjhkn_j_ < I_j\hmjZevkd_ ghldéyjbigkdljya_\h]lh hkzZz~dZ b kg_]lhl]jya_

Lxf _gb Mn_ | _jfb kbebdZlgu_ fbdjhk\n_juu\ kilndZazZgh qlh fbdjhkn_ju y\eyxlk
klz\_ ijh[ ih\_joghklgh]l]h hkz~"dZ blkoghfljgyghdtkhklZ\eyxs_c hkz~rdzZ \ 1hjh~
imeviu g_ h[gZjm  _gu ;ueb hij_~ e _gu dhebqg_kI\_ggu_ ihdZa

=eZ\gufb dhfihg _glZfb obfbq_kdeh]gpblkhfbldgbhkn |j jZaebqggh]h ] g abkZz
\k_o0 kbebdZlguo fbdjhkn_j yleyxéekygdrizknd hjHbdjhkn_ju jZagh]h khklz\Z
dj_fgbc dZevpbc <hafh gu ijbf_kb Wjmbhda Ipih\ | _ogh]_gguo gZklbp ijbl
]_gguo we_f_glh\ 0J $O 1D . 7L 9bif beb\ lyogahkdghf hkz~rd_ kh\j_f_gguo
f 1Zeeh\ &U 0Q 1L &X =Q 9 &R KIh3Ip \gKhtkkdZzd _\ukhdb_ dhgp_gljZphbl
kbebdzZlguo fbdjhkn_j g_ h[gZjm _gbyo hgb fhlml y\eylvky bklhggbdhf
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we_f_glh\ b \ebylv gZ baf_g_gb_ ]_Iibadadbgv kBalMzZIl_evkl\h DZaZgkdh]h m

nhgZ mj[Zgbabjh\Zgguo |I_jjblhjbc K *
JZ[hlZ \uiheg_gZ ijb nbgZgkh\hc ihdtWbjgd ? B Be]Zr \Z ? H | _ljh\Z ? <
JGN ]jzZgl « kn_jmeu ba kh\j_f_gguo hkZ~hqguo [
l]hjh~rzZ Lxf_gb Fbg jZeu kljh_gb_ |
') . .
EBL?JLMJ: f_Ih~"u bkke_"~h\Zgby < K +

=emoh\ F K Fhjnheh]by b \gmlj_gg__ KWHOHIQHY $ <DUPRVKHQNR , 0D
ijbjhrguo b I _ogh]_gguo "_e_ahhdklKHyDo (fb %DIJODHYD ( 5\DQVND\I

djhkn_j Ba\_klby MjZevkdh]h Jhkm~2§0I\Dd¢ghPh 7 6QRZ GLUW VOXGJH
Jhjghlh mgb\_jkbl_1Z ’ KHQ¥LURQPHQWDO DQG VHGLPHQW
FzdzZjh\ : ; Hkh\_pdbc ; F OZkUEDX HQ¥LURQPHQW 6FL 5HS

Hkh[_gghklb khklz\Z b fhjnheh]bb fBEHMHJQHY $ ,OJDVKHYD ( <DL
kn_jme |_ogh]_ggh]lh ijhbkoh *_gby EbOHRYWYN\N * &RDUVH 7THFKQRJHQL
hkz"hgqguo dhfie_dkh\ ?\jZabb b r_é&XthHPHh[HSRVLWHG 6HGLPHQWYV &
eZkl_c fzZl_jbZeu ,; <k_jhkkbckdh]h ebl®heh]b
g_kdh]lh kh\_szZgby k f_""mgZjh~rguf mqgzZklb_f
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HKH;?GGHKLB NHJFBJH<:GBY <LHJBQGUO D<:JPBLH<
<HKLHQGH MN:E?CKDHC AHGU

DzZ[Zgh\Z E' Y Dhj_dbgZ F :
XM NGP Fb= MjH J:G FbzZkk Jhkkby PDULD#PLQHUDORJ\
< ij_"_eZo <hklhggh MnZe_ckdhc \BkkehtBjdEgby f_Ih~hf hilbg_kdhc ki_

g_kdhc ahgu djhf_ ljZz*bpbhgguo fblklhghhéggdgu gZ fbdjhkdhi_ $[LRODE
d\ZjpZ jZkiheh _gu fghlhgbke_ggu_ \ubbAbeldBjplnklZgh\blv Ijb IbiZ d\Zjpblh

lh\ hlghkysboky d g_ljZz*"bpbhgguf \WggdlZf\di\Bjp_kk_ | _dlhgbg_kdh]h \ha
p_\h]h kujvy < ihke_"gb_ ]1h”u hghbfi]zZzkkliZAyxl kdh]lh ij_h[jZah\Zgby ih]
\k_ [hevrbc bgl_j_k "ey ijhfure_gghklkaxk\ylkl _ knhjfbjh\Zggu_ ih [bhlb
kh agzZgbl_evghc hljz[hldhc b bklh®&l gbzZfjpf \WihkeZgpZf + mlJebklh JjZr
jh " _gbc d\ZjpzZ >:gnbeh]h\ b 7] DAEZigh\hVw ggu_ aZ kg_| i_eblh\uo m]ebl
N DZ[Zgh\Z b *j @ Bgl_j_k diblljbagogjh”r +Zfnb[hekh”_j"Zsb_ h[jZah\Z¢
d\Zjpblzf h[mkeh\e_g \ukhdbf kh”_j ZgdZflddZjpZfnb[heblh\

Ah b hlghkbl_evghc e_]Jdhklvx m”*"Zkegblykilbg d\ZjpZljizd!l _jbamxlky iheh

jZevguo b nexb”"guo \dexq_gbc jgKlhehebgahbb”rgh ihehkqgzZlhc b ijh 'bed
\' f_"a_jgh\hf ijhkljZgkl\_ >5\]KNRYyHWcDOdkImjl&@ Ihjh~u f_edh kj_"~g_a_
Hkgh\gZy p_ev ~Zgghc jZ[hlu = ijh\r&kbh ijkYyZgh[eZklh\hc f_klZfb e _ib”~h’
| _evgh_bamqg_gb_ f_Ih~hf hilbg_kdhckkh\dkjhkigmidbmjhc D\Zjp khklZ\ey | hl
\lhjbgguo d\Zjpblh\ <hklhggh MnZehftkdBahghQw k jZaguo dhebq_kI\Zo ijbkn
hij_~_eblv hkh[_gghklb mkeh\bc bokrexfhjH\WWlgbh\bl iZjZ]hgbl [bhlbl

<hklhggh MnZe_ckdZy ahgz jzZkimgh _fmoaZyZedr jmlibe pbjdhg ZiZlbl
liZgbp_ X 'gh]lh b Kj_~g_]h MjZzezZ y\¢¥qglkly q@kkypblu bgl_gkb\gh ~ _nhjfbj
j_lbhgZevghc MjZevkdhc ahgu kfylbhyjgldagb\@4sZcdb”rgu ke _"u ojmidhc b ie
k =ezZz\guf MjZevkdbf Jem[bgguf jZzaemihfZpbwbd Ihjnbjh[eZklu ]jZgZlZ kh™_j Z
AhgZ jzkiheh _gzZ \ \hklhgghc gZkbb gwnyZpmktkaelh]loehjblZ b fmkdh\blZ JZ
lg_ckh Zfnb[heblh\h]h dhfie_dkzZ b " Newxgh phomig\lg’Z | evkli\m _| h djbklZeeba.
\ ] _heh]bg_kdhf b kljmdImjgh fbg lZ]lkhihplm\hk@dAdf fhc “bnn_j _gpbZevguf \|Z
hlghr_gbb >B]Imf_gp_\Z b *] AN onhejdbjked brec ihjh”u

@ < ij_"_eZo <hklhggh MnZe_ckdWkelkidu]jZkblbklu_ d\Zjpblu I _fghhd
iheh” _gu ijhfure_ggh agzZqgbfu_ f_kbuh f _fghhyk ju_ IhgdhihehkqzZlu_ k q_j_
"bevghlh d\Zjpz Z 1Zd" _ hgZ y\ey_|kk\_jliutibb¥YghHc fgufb kehyfb KljmdIm]j
Ney ihbkdz h[t_dlh\ g_I|jZz*"bpbhggh]ljzdhZgpzRhihzZzy e _ib”h]jZgh[eZklh\Z
kujvy >:gnbeh]lh\ b *j $Q:ORIFRRMKYE IDY < k\_leuo kms_klI\_ggh d\Z
Blmf_gp_\Z b *j @ ehkzZzo = fZkkb\gZy \ | _fguo ]jZnblbklh I

HI" evgu_ fghlhgbke_ggu_\uohfwkélhgpggaidy Dhebqg_ klI\ _gguc fbg_ jZe
d\Zjpblh\ ehdZebamxlky \ \b~_ hI*_evghpt\dgh”*h\d\Zjp + kex"zZ + % liZr
fhsghklvx hl Ah fbijhly  _gghklvx JxfZfbl + Zdp_kkhjgu_ 1jZgzl % <
f ""m jmqgvyfb >mjZrdbg Dexq b FZebpexbdbZxhky \dexq_gby fmkdh\blZ k hjb_glbj
]b\zZxlky “h ihk Kex“hjm~gbd D\zZjpbkuhanheé ¢bxIf ieZklbghd qlh k\b”"_ | _ e
kj_~b ihjh” dmjlbgkdhc k\blu ij k%ekldpe\ Zglght dkimj_ bkoh”~ghc ihjh~u It
1iZgZl kex”~ygh d\Zjp_\ufb keZgpZffb"k nehj izapitb ieZklbgdb fmkdh\blZ hld
ieZklbgzZfb b [m*"bgzfb f_ezZghdjzlh\uohihjhghkgbvghlh gZijzZ\e _gby < deb\ZzZ"
gh]h khklzZ\Z >; _edh\kdbc @ D\Zjpbdb [jlzeadr_jgmlu ih” jZagufb m]lezZfb jZlI
gZklvx ij_"klz\e_gu ihehkqZlufb ih)hh2¥b]jZzgbp d\Zjp_\uo a_j_g
fZkkb\gufb jZzaghklyfb HdjzkdzZ hl k\fhejhkekht j"Zsb_ d\Zjpblu I_fgh k
Ah I _fgh [mjhc < d\ZjpblZo hilq_lebph_ iljAiydeq gju *h\Zgb_f I _fguo keh _\ kh
[ _g_\u_ kljmdImju \ \b"_ jZaghp\ klegpuobkih@h#d\Ejp_\ufb k \dexq_gbyft
j_ebdlu fbg_jZeh\ bkoh”guo ihjhr KljmdImjZ * ]jZgh[eZklh\Zy f_klZfb e_



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

Jbk Ljb IbiZ \lhjbgguo d\Zjpblh\
Z + kex~bkluc d\Zjpbl k \dexq_gb_f fmkdh\blZ [ 4ZjdbebkVH ]jZnjgbkitéjhikljZ gkl
lhgdb_ kehb k_jbpbl ]jZnblh\h]h khklZ\Z \ + Zfpb[hkekiebghAbbébdhf b fmkdh\b
b j ebdlZfb Zfnb[heZ

g_fzZlh]ljzgh[eZklh\Zy L_dkIimjz fZzkkb\gzZy f_Kkl %L,\?J'LMJ'
iylgbklZzy qzZklh dzZlZzdezZklbq_kdZy beb [j_dgb_ o '
gZy Dhebqg_kI\_gguc fbg_jZevguc khklZ\ghpehgh\ < G DzZ[Zgh\Z E Y B
d\Zjp % + kex~"Z [bhibl fmkdhWwt #Gb#"dzZg”~jh\Z G D =_heh]bqg_kdh_
Zfnb[he £ = ieZ]lbhdeza = + with hlg paotkadViZjp _\uo "be MnZe ckdh]h
debghphbabl £+ + ]jZzgzl £+ +* Zdp_kkddgipbf_ jmltoeeu >hdezZ”™u :dzZ”_fbk
pbjdhg ZizZlbl IblZgh fZ]g_Ibl 1IblZgbl +L < K +
D\Zjpblu ih”\_jlebkv bgl_gkb\ghc *_nhpZlpdiblh\ < G DZ[Zgh\Z EY B]mf_g
ke_"u dhlhjhc hljZz " _gu \ \b"_ ojmidhG thdizegZ¥jlb\Zz G D E [_* \: K =_he
g_kdhc *_nhjfZpbb a_j_g d\ZjpZ b j_&bjthlhglbio fibljh]jZnby b fbg_jZeh]by f_
g_jZeh\ GZebgb_ j_ebdlhl\uo |I_dkimjp bghkyjo\djphlh\ ;mjzZe KZjv~rZ] <hklhq
Z lzd _ fbg_jZeh]lbq_kdb_ hkh[_gghklbJ@ZajpvdB\b hojZzgZ g_"j < K
ihalheyxl kgblZlv bkoh”rgufb ihjh"Zfb;ked&lgdbb : B = _heh]by b fbg_jZeh]by «
Zfnb[heblu dmjlbgkdhc k\blu \uo "be Durlufkdh]lh f_klhjh ~_gby Kj
<lhjbqgu_ d\Zjpblu h[jZzah\Zggu_ iMjehItMjH J:G Bg | fbg_jZeh]bb FbzZkl
fmkdh\bl d\Zjp_\uf keZgpZf \hagbdeM)Hijhpc kk_ k
f 1ZkhfZlbg_kdh]h ij_h[jZah\Zgby [bhlbl Bmkdfh\pp \Z F : DzZ[Zgh\Z E Y :
d\Zjp_\uo kezZgp_\ Hgb fhlml [ulv bkeh@vaRlZgu j] F < ;ebgh\ B : Ju dl
\'dzZqg_kI\_ d\Zjp_\h]h kujvy =jZnblbkDhZjpebkluh[hkh[e gby \ keZgpZo b Zfr
b Zfnb[hekh” _j"Zsb_d\Zjpblu h[jZzaRiZigihhgghaKinZe ckdhc ahgu dzZd bklh

kg_| i_eblh\uo ihjh Ze _\jheblu b Ihgdpa\hgbkkujvy X guc MjZe Eblhkn_]j
i_kgZgbdb k ]jZnblbkluf b mlJebkluf \ Is_klI\hf K +
Zfnb[heblh\ fhiml [ulv bkihevah\Zgu \Bd@xf_&p\ \Z F: Dmavfbg < = :gnbe

hl]g_mihjh\ dbkeuo nexkh\ *ey p\_lghzflzZlgh&ng Y Ju dh\ < F RI_g[_j] F
]bb dzd Z[jZzab\guc fZl_jbZe cgmeebgzZz JL D\Zjp "beu « Durluf



, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

f_klhjh ™~ _gby ]jZgmebjh\Zggh]h d\ZjpZP XQW& HYD 0 $ 6FKWHQEHUJ 0 ¢
MjZe dZd wlZehg "ey hp_gdb dZq_ KINEW&HK _$hph OHLQHG TXDUW] RI W

kujvy JZa\_"dZ b hojZgZ g_*] < KPLOHUDORJ\ DQG WHFKQRORJLF
DZ[Zgh\Z E Y :gnbeh]h\ < G B]mf HYHIXRBEPHQWY LQ 4XDUW] 5HVHDL
J _amevlZlu i_ljh]jZnbq_kdh]h bam&K#HPLYWY\ DQG 8VHV LQ 7THFKQRO
pblh\ 0j [IZ :eZ[by dZd \hafh gh]h BFEIhQBE#HZ3XEOLVKHUYV 3 +
d\Zjp_\h]lh kujvy JZa\_~dZ b hojZgA]JKNRY 90 ,JXPHQWVHYD 0 $ ¢
¢ K % 7HFKQRORJ\ IRU 4XDOLW\ $VVHVVPHQW
DZ[Zgh\Z E Y :gnbeh]lh\ < G GWHU§POW ,Q 9RW\DNRY 6 .LVHOF
B B]mf_gp_ \Z F: 1_ljh]jZnbq 6«dRKDSRYD < HGV OLQHUDOV BV
jZzdl_jbklbdZ d\Zjpblh\ mqzkldZ ;m@EWKRGVZ Rl ,QYHVWLIDWLRQ 6SI
Eblhkn_jz ¢ K ot (DUWK DQG (QYLURQPHQWDO 6FLH

$Q,ORJIJRY 91 . X]QHWVRY 6 . I1DVBURY+5 6 ,JX



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

HKH;?GGHKLB FBG?J:EVGUO <DEXQ?GBC < IJBJH>GUO :EF:A:
IH>:GGUF J:F:GH<KDHC KI?DLJHKDHIBB

DZem]bgZ : A~ ~] _gbahk\ > :

1Bgklbiml ] _heh]bb b fbg _jZeh]bb bf < K Kh[he \ZN GO XUKb Djkd QM K.
2Bgkibiml ]_heh]bb b ]_hobfbb bf : G AZ\Zjbpdiyn PHEIHQG[RM#Lhk X L

Fbg jZevgu_ \dexq_gby \ ijbjh~rgouwo Zbfza2dfZgh\kdhf ki_dlj_ heb\bgZz
g_kml p_ggmx bgnhjfZpbx h obfbqgb&ldthgnb afbabjkl_jbl + nZyebl
g _kdbo izZjzf 1jZzo fZglbb A _feb = _h@bfbq_kdbc khklZ\ bamqg_gguo \de
bkke _"~h\Zgby fbg _jZevguo \dexqlhgib¢hdkeg@aZXoijbjh*guo ZefZaZo \Z
dhj gguf h[jZahf baf_gbeb b knhjfbgp\Zp\WZgZp agZq_gbct 6L2AZK 0J2
ihgbfZzgb_ Ihl]h 12_ b dh]*"Z h[jZamxlky ZefZku bhH2 + Zk %0
ke_~h\Zl_evgh dzd emqr_\k_]h \_klb H&khbkd&J Fb+ fzk  &D?2 + fZk
g_jZevgu_ \dexqg_gby \ ijbjhrguo ZfeZdlgaZad B pvgdhhkliv 0J + < JZfZ
highkyl d i_jb~hlblh\hfm 3 Ibi beb wd&h]lh\Abmhjlhibjhdk_gh\ iZjubfh
( 1bi iZjz]_g_abkzf >Kh[he_ \ ij_txIZ@¥kluhphc *mie_lu b hljz zxl\Ze_g
fbg jZeZfb ZkkhpbZpbc 3 Ibiz y\ehelZ dleyokbga_c 6L 2 < JZfZgh\kdbo
hjlhibjhdk_g ]jZgZl ojhfribg_ev dlkd&®ghibflggkioghjlhibjhdk_gh\ jZagh]h kt
b )H 1L kmevnb”?u \dexq_gby \ ZefZ2ado ZkRhypbllpiZ ebkv kf_s_gby +
( IbizZ h[uggh ij_"~klZ\e_gu ]jZgZzZlhf a&ebghib * b +
jhdk _ghf dhwkblhf b )H kmevnb~rZfb J>7Zefy ythekagzgbc hjlhibjhdk_gh\ [ueb h
ki_dljhkdhiby rbjhdh bkihevam_lkyg~ &y tbeawdlty g®pZFqbfuo dhjj_eypbc f_""m
\dexq_gbc \ijbjh*rguo ZefZaZzo Ihimepjghllkbhgdboh” \Ze_glguo dhe_[Zgbc k\ya
jZ[h! k\yazgZ k |_f qlh JZfzZgh\kdZp&i_dljhkdhithfbg_kdh]h khklz\zZ >ey -
yley lky g_bg\Zab\guf f_Ih~hf ijdZehipufogdhe_fZgBfex*ZeZkv iheh bl_e\
jZajmrZxlky h[jZapu "ey bkke_ "h\Zyghy dkjjr*Zyptbyy kh agZgq_gbyfb fZ]g_ab.
jZ[hl_ijb\_~ gZ bgnhjfZpby ih h[rbjghcb\W[hjd_khhI\_IkI\_ggh Iheh _gby \Ze_
fbg_jZevguo \dexq_gbc \ ZefZaZo JAeael@t gavgh@ fHZd _ iheh bl_evgh aZ\bky
jZz]_g_abkh\ ih "Zgguf JZfZgh\kdhc Hil_#dhhkjd&ibtbc 0J2 U

>ey heb\bgh\ fZglbcguo iZjZ] _g_abkhxdeZpadlgpy debghibjhdk_gh\ 3 IbiZ ij.
gu \ukhdb_ kh”_j Zgby nhjkl_3BL@hkh kbjhc ojhf ~bhiki®u &U fZk &D2

dhfihg_glZ >ey \dexq_gbc \ ZefZaZo [ueb aZf@kdkb0J2 + fZk YH 2 +
jh\Zgu \ZjbZpbb obfbqg_kdh]h khklz\zZ A\Zik_"_®Po 6t2 fzk 21D # fZk

+ fzk U fzk 0J2 +@ DV + &U + <dexq_ghy
0Q2 fZk YH2 + fZk &bibdjhdk _gh\ ( Ibiz ij_"klz\eyxl kh[hc hf
fZk fZ]g_abZevghklv 0J + < JIf2gh\kdbo fZk O,$0 = fZk &D?2
ki_dljZo heb\bgh\ \ qzZklhlghf "bzZiZzahg*\Zeffkguo0J2 + fZk YH 2 ;
dhe_[Zgbcl6Zw”jZ h[uqgh ijhy\efZgu &Y fZk 0J + JZfZgh\kdk

gZb[he _ bgl _gkb\gu_fhru %' b %ki_dEjwexkke_ "h\Zgguo debghibjhdk_¢
fu_ fhau hljz Zxl dhe_[Zgby k\yab 6L »f>&y gltkalhevdh bgl_gkb\guo fhA \ A
fhr \ JZfZgh\kdbo ki_dljZo \dexg_gbax heb\bgh\ ba kKfI\_IkI\_gguo azZ I|jZg
jZaguo ZefZah\ [ueb hif_q_gu \ZjbZrlypbbk&h 2gthyZee dbkehjh® \Ze_glgu_ dhe
hl ~h kih hil ~h Kfey %' k\yab dj_fgbc + ©fhklbdh\uc? _dbkehjh?
b %' khhI\_IkI\_ggh >ey \dexq_gh &\yab\bighfgbc + ©g_fhklbdh\ugi dbkel
ZefZaZo [ueb \uy\e_gu agZgbfu_ iheh'lbhhélvdlkl\_ggh >ey bkke_"h\Zgguc
dhjj_eypbb f_"~m kf_s_gbyfb fihdkZ@hyligwghlh khklZ\Z gZ[ex"Zehk\
dhe_[Zgbc klyab 6L 2 b fZ]g_abzZeihghkl wbyUhthj\Ze_glguo dheg_[Agbc 6
j_eypbhgguc dhwnnbpb_ gl "YW PR Z@ahg'Z + "eykdebghibjhdk_gt
u ey fhru %' GZ[ex"Z_ fu_3dHjijZ éypblx Nefy debghibjhdk_gh\ ( Ibi
thAI\_j"~Zxl qlh kf_s_gby \Ze_glguoldeé_[Zbevh”u \Ze_glguo dhg [Zgbc 6



, <k _jhkkbckdzZy fheh” "gZy gZmqgZy dhgn h_gpby l@Rolgl\iZZefu Ikt bkkeb3h\Zghby

"ey \dexg_gbc jZaebggh]h khklz\z \ZjyBfAghélbdbo ki_dljZo bkke_~h\Zggu
"bZiZahgZo * gl debghibjhdlgbgh)jZzgzlh\ \ ZefZzaZo gZb[he__ bgl_gk
3 lbizb + kfrey debghibjhdk _ghlijhM\ieZ gu \ qZklhlguo “"bZiZahgZo \jZs
>ey debghibjhdk_gh\ khihklZ\e_cpbr6L@ g'gunbjfiipbhgguo dhe_phAZevduo

kf_s_gbx hkgh\ghc bgl_gkb\ghe fhug6b @he_[Z|_eWdZpbc \ 6L2IjZw"]j_ >ey

JZfZgh\kdbo ki_dljZo debghibjhdk g4 g@bltb\gbh&dkgf gb  kf s gby hkgh\guo JZ
khklz\hf ~Zggu_ j_gl]l_ghki_dljzefhgth]lreZbglyh h[jZzahf klyaZgh k baf_g_c¢
ZgZebaz ihal\hebeb \uy\blv g_ kdhe&wdhhhalglziggido baf_g_gb_ wg_jlbb j
dhjj _eypbc f_""m JzZfZgh\kdbfb kf_ o jogbogyfépbfdr’kdyab 6L 2 >. ROHVRY *HLJF
6L 2 b kh™_j"Zgbyfb ]JeZ\guo dhfithigJid Lh\ @ >ey bkke_"m_fuo \dex
A\ iheh bl_evgu_ aZ\bkbfhklb hZ khaebdggboc khklZ\h\ [ueb \uyle_g

1D2 U DS b "\_ hljbpzl_¥ZpguZpbb iheh _gbc hkgh\guo JZfZgh\
aZ\bkbfhklb hl kh”_j"Zgbc &D2 U < JZfZgh\kddo ki_dljZo \dexq_gbc 3 Ib
U HrgZdh "ey kh”~_j Zgbc &4k bkyHk§Zsbgby \ *bZiZahgZo”ey %
[ueh \uy\e _gh agZgbfuo aZ\bkbfhkl _&>6IL@f s gbc FPfey + Ffrey

iheh _gbc hkgh\guo JZfZgh\kdbo hn \ kitdlj_Kfey \ JZfZgh\kdbo ki_dlj:
debghibjhdk_gZ HIkmlkl\b_ wibdexf\lybkflikbiZ gZ[ex"Zebkv kf_s_g

\_jhylgh klyaZgh kh kihkh[ghklvx ZilhdhgZ&d b )H k" "eFf5>@& 2 + Ff

jZagufb \Ze_glghklyfb ,, b ,,, azZg¢b¥Zlb jZaelq NEY < 1jZgZlZo 3 1biZ
gu_ ihabpbb WeB Q 2 kljmdImj_ débgHbiZz "ey \Ze_glguo dhe_[Z] _jevguo
ibjhdk _gZ >6DIRQRY HW DO gZDexXMEbHW KkD®vgu_ K& _s_gby hl kh”_

GZ[ex"Z_fu_ ebg_cgu_ azZ\bkbfhkllh 0JedxlfAga\kdZy fh~Z \Ze_glguo dh
fh guf kharZgb_f Ih"bdb dhebq_kbf gdtdjbhpZbdvgmx dhjj_eypbx k kh”"_j°
kh~ j"Zgbc JeZ\guo dhfihg_glh\ 2&8D2J 0J2 1MPey ]jZgZlh\ 3 IbiZ b U Ne
$©@, "ey debghibjhdk_gZ F bkihevalf\lbgb _fblhreeidtbl_evgmx dhjj_eypbx k kh”"_
f Thrz JzZfzgh\kdhc ki_dljhkdhibbOXuYle _gguey ]jZgZlh\ 3 IbiZ b U
dhjj_eypbb fhlml [ulv hibkZgu j_ lgZkikbh glmicfb Wlb dhjj _eypbb fhiml [ulv
ebgbyfb > _fbg]Z dZd nmgdpbb obfbgjAdh]hbkliklZgbg _cghc j_]j_kkbb
hliheh _gby fhru\Ze_glguo dhe_[Zgbc 6&2 3 Ilbi )

&D2 i 7 0J 3 Ibi )

0J2 i 7 &D ( Ibi 7

1D2 Ti 0J ( Ibi i1

$ O, [ 1" £ qzZklhlz \Ze_glghc dhe_[ZI|_evg
1"_ 1D $@ &D2 0J2 + kh*_j Zgby Ndkb”"&\D\+ kh”_j Zgb_ &D \ n _ b 0J

fZk + gqZklhlZ iheh™ _gby JZfZghdkdhEJfh m _

6L 2 \ kf >Zggu_ ih kh”_j"Zgbyf JeZéguloij ~ e gby dhebqg_kI\_ggh]h o
dhfihg_glh\ jZkkgblZggu_ k ihfhesMdZing Zdgexq_gbc ]jZgZlh\ bkihevamxlk
gbc j_]j_kkbc bf xI ohjhrmxekghtbfihkdMg _gby j ]j_kkbb Ney hij_ "
k "Zggufb j _gl] _ghki_dljZevgh]khfbjdglybg &Z®Obb 0J >ey jZkqzlZ g_h[oh"|
azZ JZkoh A _gby f_""m ~Zggufb 4{Bkkgbgbggafb kmffzZz dZlbhgh\ 0J &D

gZ hkgh\_ JzZfzZgh\kdhc ki_dljhkdhipbb OHZypgufbf n _  ihezZ]Zy qlh kh”_j°
fbdjhahg”h\h]h ZgZebaz bf_xI| fh*h\W \agZqZygby fZglbcguo iZjZ] _g_abkl
\_k "ey &D2 \_k 7"ey 0J2 fZeu_kzZ @®&ybfZ_| ihabpbxd#gl@u_ ih
1D2 \_k "ey $0 obfbg_kdhfm khklZ\m hp_g_ggu_ gZ h
>ey ]JZngh\ 3 1biz ozZjzZdl_jgunmhZug_aghgo ihdZau\Zxl ohjhrmx koh
kh”_j Zgb@, &U =+ fZk b 0J2 jtamevlzZlZfb j_gl]_ghki_dljZevgh]h fb
fZk Z1Zd _rbjhdb_ \ZjbZpbb khtrey bkike &h2Zgguo ]jZgZlh\ lThemqg_gg
b YH2 + fZk + fZk ~ekhhAgZlh\ 3 IbiZz "ey "heb ibjhi dghjj

kI\_ggh Wdeh]blh\u_\dexq_gby ]jZ&ZZRey&2zfZzaZo dhfihg_glZz "~ey ZevfZg’
bf_xI hlghkbl_evgh gbadb_ khO, j"ZgbYye&UjhkkmeyjZ a dhfihg_glzZ >ey ]jZgZl
fZk b 0J2 + fZk b rbjhdb gXZ¢lxZdbbkv hrb[db a * dhfihg _glz a
&D?2 + fZk b )H2 + fikkg _glzZ a dhfihg_glZ ~ey hp_ghd kh



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

ibjhiz ZevfZg~"bgZ b ]JjhkkmeyjZz khi@EZmKIA ggh k
>ey ]1jZgZlh\ 3 1biZ iZjZ]_g_abkZ ~ nhjRZpHNRINZYe $ *HLIHU & $ 5DP]
dhe [Z| _evgZy fth8Zau\Z | hlg_lebVLOLFDWH JDUQHWY DQ LQYHVWI

g_cgu_ aZ\bkbfhklb hl kh”_j"Zgbc $QQWHQVLWLHYV -RXUQDO RI 5DPI

&U U <uy\le_ggu_ dhjj_eypbb hibRu\zZxlky =+

mjZ\g_gbyfb j_]j_kkbb .ROHVRY % $ *HLJHU & $ 5DPDQ
$O0 3 Ibi +1 JDUQHWYV 3K\WWLFV DQG &KHPLVW
&U 3 Ibi 7 9 3 +

1" £ qZklhlZ \Ze_glghc dhe [Z]| _ev@WSSEMWNHI - - .DUQHU - 0 6KHDUH!

\ kf $0 = kh”_j"Zgb_ $O0 \'n_ b &U 06D QHWMDU\ PLQHUDORJ\ 9DOHQF

&U \' n _ lhemq_ggu_ hp_gdb bf_xI&k]j)HghkKlb DQG 9 DPRQJ FU\VWD

\ a n_ "ey &U b a n _ "ey $OROLYLQH S\UR[HQH DQG VSLQHO
JZ[hlZ ih~"_j°ZgZ JNNB $PHULFDQ OLQHUDORJLVW

EBL?2J-LMJ- 6DIRQRY 2 * J/LWYLQ <$ 3HUFKXN /
RPSKDFLWHY DQG LVRPRUSKLF IHDV

Kh[he_\ G < =em[bggu_ \dexq_gblyQ\ WiKH_Y\VWHPLIRPOFELS O OL

eblZo b ijh[e_fZ khklz\Z \_jog_c fZGMIODRBRJ\ 9 3 +



, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

DJBKL:EEHOBFBY B KI?DLIJHKDHIBY FBDJHIHIJBKLUO FBG?J:EF
<A:BFHK<YAV KLIMDLMJGUO DHE?;:L?EVGUO B HILBQ?KDBO K

DzZg \Z ? <R_g”"jbd 3 X0Z~"hfkdZy L ;h]~Zgh\t B1" _]h\Z X :

1Bgklblml ] _hobfbb bf : I <bgh]jZz"h\Z KH J:G BjdmDkdO Ihkkby NF
2Bjdmlkdbc gZpbhgZevguc bkke_ _"h\Zl _evkdbc | _®djobmlkdbdhkgby jkbl

P_evx gZklhys_c jZ[hlu y\ey_Ilkygbjy\ dhldbuc oZjzZzdl_jbam _Iky kf_rzZgc
dhfie_dkguo bkke_"h\Zgbc kljh_gw#¥jbgbkldd_ kdhzZzw~jbq_kdbf dZjdZkhf
]h khklz\Z hilbg_kdbo b dhe_[Zlijevguo\ki\heckfi\fbdjhihjbkluo ]_I_jhkb
g_dhlhjuo fbdjhihjbkluo fbg_jZeBhghlHfgqggw k\hckI\Z fbdjhihjbkluo |
ihjh~r \ IThf qbke_ k p_evx ihbkdzZ gMbophnnbggbhdhghkbebdzIlh\ ij_~klZz\
hgZevguo fZl_jbZeh\ <Z ghc aZrZgbglylel hkyblu\Zy bo kihkh[ghklv
mklZgh\le_gb_ \azbfhaz\bkbfhklb f g rmhkljjudl mjz~*bhzZdlb\gu_ qZklbpu
gufb dhe_[Zl_evgufb b hilbg_kdbYébk\dilckI|ldEEéb [Zgbc \g_dZjdZkguo ZIhf
IZdbo kh_"“bg_gbc gZ nhjfm BD ki_dljh\ yley Iky h~ghc ba

H[{t_dlu bkke_"h\ZgdbXxq_kl\_ hptZz*Zlch\ bamqg_gbb k\hcklI\ ~Zggh]h ijk
bkke_ ~h\zZgby [ueb \aylu fbdjhihjbklu "dgjdibkguBkke ~m_fuc wevib” bl [ue
ZexfhkbebdZlu b kbebdZlu ]ZdfzdbfiedZkhbgblehgguo ihjhr fZkkb\h\
b wevib”bl K_\_jh ;ZcdZevkdh_ gZ]hjv_ Jhkkby

=zdfzgbl y\ey_Iky 6 kh”_j"'Zs_c jZagh\®Z2ghkkwklv imklugb =h[b Fhglheby
khr"Zeblz h[eZ”"Zxs_c nhlhojhfgufb bFekhibg bkke "h\Zegpbhij ~ e _gby obfb
p_glgufb k\hcklI\zZfb Ih” \ebygb_d_kdlk]dh_khkhiahz fbg_jZeh\ bkihevah\Zeky
k\_1Z yjdZy jhah\Zy beb djZzkgh\Zlh gmhjiajgZh\hudgzZfbdjhZgZebazlhj -;%
kdzZ fbg_jzZez \up\_1Z_| b lZdhc kh*Z2eROKklIZghdbliky >Zggu_ ihjhrdh\hc j_g
[ _kp\_Ilguf beb k_jh a_e_gh\Zluf h*gZj&Zhkdphbbd \hk*"I\_j2*b\rb_ ijbgzZ~e_"ghklv
A _ckl\b_f "ebggh\hegh\h]h mevljZnbhe fhlbhyhKk\kl¥Z d khhI\_IlklI\mxs_fm fbg_j
beb j_gl]l_gh\kdh]h baemqg_gby hdjbkhz duellhjueomqg_gu k bkihevah\Zgt
h[jZaph\ \hkklZgzZ\eb\Z_|ky Bamq.lpgf bzftg$kedlc&( %UXNHU DjbklZee
khklzZz\ djbklZzeebq_kdzZy kljmdImjkjmd&limdZjblkdihgZz fuo fbg_ jZeh\ [ueZ
ibg_kdb_ ozZjzdl_jbklbdb ]ZdfZgblkhtfthas v fhtgdgljmkl Zevghlh ~bnjzdlhf_IjZ $
i_]fZIblh\ s_ehqggh mevljZzhkgh\gh]h fZkkb83 BBHXIXNHU Ki_dlju nhlhexfbg_Kk
eb X'gZy YdmIlby Kh~”Zeblhih h[g\Wha[f@dlNbgbeyubaf jyebkv gZ ki_dljhnex
fhlml bkihevah\zZIvky \ dZq_KkI\_ nhlhojhdguWdNbQeMOPHU/6 >ey baf_j _gbc ijb | _fi_jZ
l[jh\ b hilbg_kdbo azZihfbgZxsbo mklphakjZaplbiwhhjm Zebkv \ djbhklzZl k "brdbf Z
fm ZdimZevguf yley Iky bkke "h\Zmgd]hlhiNld gqggdkdbba d\Zjp_\h]h kIl _dez W
k\hcklI\ ijbjhrgh]lh ]ZzdfzZzgblZ nhlhexibgmlgp gaupdd ki_dljhf_|j_ JAW Ki_dlj
dzZlh"hexfbg_kp_gpbb b nhlhojhfbasZgby \ bgnjzdjZzkghc h[eZklb aZibkZgu k bl

DZgdjbgbl £ rbjhdh jZkijhkljZg_ygak_ZdxfmjZzdjZkgh]lh nmjv_ ki_dljhf_Ij
kbebdzl ijbgz~e_"Zsbc d k_f_ckl\mém PeH/[*"riZldhy ihemqg_gby BD ki_dIljzZ i
bArh\ dhlhjuc [eZ]h~Zjy k\hbf p_hefjhapthgub\Zebkv k ij_~\Zjbl_evgh h[_a
k\hckI\zf jzkkfzljb\Z_Iky dzd i_jkigdlfb\gour fEa\_klgh qlh BD ki_dljhkdhil
| _jbzZze N"ey jZaf_s_gby \ _]h kljmdInbjagthk gmkdhbiZzdgkljmf_glh\ k ihfhsvx ¢
jZaebgguo g_hjl]Zgbg_kdbo b hj]jZgblgijkdbew kkyklifbkmlkl\b_2fhle” gzde + |
ijbf_gy _Iky ~ey jZajzZ[hldb gh\uogilklfghlhéablgbc ki_dljZz d hij_~_e_gghfr
j_a_j\mZjh\ "ey 0jZg_gby \ukhdhzZdIb\dlhhe hdohe"th\\ kljmdImj_ y\ey Iky [he__ |
DZgdjbgbl "ey bkke_"~h\Zgby [ue VaZdq _Ira gewn_edj r_gby \ jZ[hl_DEiheve
gh\uo kb_gblh\ @b”~hckdh]h s_ehqghQh ik RebjthkZgb_ D\Zglh\h obfbqg_kdb_
Lmgdbgkdb_]Jhevpu Jhkkby [ueb \uiheg_gu f_Ih"hf nmgdpbhgZeZ i

Wevib”rbl £ wlh g_h[uqguc \h*"&kuihfhisekhgdhta 9$63 ~ey jZkqgzlZ BD Kki._
pbjdhghkbebdzZl k \ukhdbf kh”_jihzgybh¥Zekyfdh” 3+2123<
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J _amevlZlu bkke_~h\Zgby b boil[bmoHgymehjZz GZ hkgh\Zgbb j_ameyv
KhklZXxdfZzgbbAa s_ehqgguo i_]fZlblh\gBgdhdb kljmdImjgh]lh ZgZebazZz b BD ki
khhi\_IklI\m_I nhjfme_)H1D$O 6L [uez jZzkkgblzZzgzZ djbklZeehobfbqg_kd
O &06 >JzZ~hfkdZy b *j @ bamgKefhM]h dZgdjb&blz 3FDELO @
\Zgguo h[jZapZo ijb nhlhhdjZrb\Zg&d )62 g&O + 2 >6KHQGULN HW DO
ijZdlbg_kdb g_ ihyleyxlky h”gZdh R[jdgmxIkXfigbhkljmdImjgu_ hkh[_gghklb
j_gll_gh\kdhf h[emqg_gbb ieZklbgtdbh @hbfhakdhgihcfZzkkb\Z Jhkkby mgbdz
ba djbklZeezZ |Ijb \ha[m ~_gbb \ hjj2gZklbhgb gf \klj_qgZebkv \ IZdhf khq_
gZlex"Z |ky exfbg _kp_gpby k\lyaZgdim Kl @dgbhgZofbjZdl_jbklbd h[jZaph\ d-
6* GZ hkgh\_ ki_dljZ exfbg_kp_gpbbbieh 1ZmKlthygfbXlhgZoh *_gbc < djbklZz
f_""m khk_"gbfb ibdZfb jZkkgblZ&ZimdbggZ lkh¥abjbgblZ ajagibtZ&R p_glj
66 \ fhe _dme'ew gZr_]h h[jZzapZ Khkhd\lljgh]l]h dZgZeZ \ "\mo \aZbfhbkd
rZy a c < h[eZklb gf ihyley_bahhbhhdlyh\Zgguo dhgnb]mjZpbyo <lIh
ihehkzZ exfbg_ _kp_gpbb h[mkeh\e lggglycfinkeh[d mglyklvx bkke_ ~m_fh]lh h[jZa]
gufb p_gljztb<2ki_dlj_  WIJ gZ[exjZarhklyjy*hq_gb_ihabpbb dZlbhgzZz 0 gz »
A\ _ ihehku 1zZd _ klyazZggu_ k k_jhkb" i &Bbfdhfbfh wibo “"\mo hlebgbl_e
dbkehjh~rgufb p_gljZfb dhlhju_ mqg4kbgh&ll2Zd\ gZr_f h[jZap_ ihabpby 22
b\ exfbg kp_gpbb Ijb hfemqg_gbb #@hbktdreeh¥Zrkélveh™ gZ gZ hkb Ij _Iv_]h ih
ljZnbhe_Ih\uf baemqg_gb_f ebgbb oZjhdlrjpgkl\*efim[ebdh\Zgguo jZg__ Kkl
) p_gljh\ \ZdZgkby oehjZz aZzZo\ZlbfhZyewe gljlkg”~"Zehkv kf_s_gb_ 2Z ba k
\ WIJ ki _dlj_g_ ihyleyxlky ijb wlhihredhb gidex ] <uy\le_ggu_ kljmdIm]j
"Zebkv \ “"jm]bo hibkZgguo \ ebl_jEkm[j gdhkbaplgZo Zxlky \ iheh _gbb b jZks_ie
12dfzZzgblZz AZk_e gghklv ihabpbb oehjzdImbkgmg gagby ihehk klyaZgguo k dhe_
k ihfhsvx fhghdjbklZevgh]h ZgZeba&? KmkliZ\B®_ b jZfZgh\kdbo ki_dljZo ih]el
a glh fh™ _I [ulv h[tykg_gh gzZkhBdbaf _akl\b_f mevljZnbhe_Ih\h]h beb j
f s _gb_f JThgzZ k_jm Ij_"~ihezZ]zZ_ lkghghhbeeomggbhagby dZgdjbgbl ijbh[j_e
Zlhfh\ k_ju fhe _dmeyjghfhggoghzlleyjbjhrZ kbg ¢ hdjzZzkdb [ueZ mklZgh\e g
iheh™ _gbb &0 Z \lhjhc jZkiheh _g hilgg]ltkalZzcjXk _dljhkdhibb b WIJ JZ"¢&
klhygbb a c eb[h gZ ]jZgb we f_gbhgjghplyjih\@djlguc kbgbc p\_| fbg _jZeZ
eb[h \ h[s_f iheh _gbb jZks_ieyyk{jdph\iglf_f "ujhqgu@~&dzZeh\

JZkq_| ehdZevgh]lh [ZeZgkZ \Ze_glguphmkbgbc*md&zvgh_ djbklZeehobfbqg.
aulZ 1 gZ hlkmlklI\b_ \ *Zgghc kljmddemjghtZighbptbby jZevguwelv|jp2adE\

[he_  \ukhdhaZjy”guo Zgbhgh\6!lZdbmnodZ &kl®jh » gbc g _kdhevdh hlebqgZx:
62 * H gZebgbb bo \ kljmdImj_ Jz#afizgmZZjrg obfbg_kdhfm khklZ\m >%R.
khh[sZehkv \ ebl_jZImj_ @ H[h[s_ggu_ nhjfmeu bamqgZ_fuo w.

LZdbf h[jZzahf ki_dlju hilbgq_kdh]h ik¢ehlsmgbp =UIBL@U2+ + "ey wevib blZ &
k\_q_gby b \ha[m ~_gby ihemq_ggumfi€e iZ{a{¥]|Z. =U;BLAQU P+ "ey
ba s _ehggh mevljZzhkgh\gh]h fZkkmeviBydfelba OZg ;h]*h ]*_ N £ \ZdZgkby [
y\beb gZebgb_ fhe _dmeyjdum % Gydj\ha 2 * KljmdImjgu_ ~"Zggu_ iha\hebetk
WIJ ki_dlj_ ozjzdl_jgu_ ~ey ) p_glhh)_AzeZlykpdaf_ j ihehkl_c \ bamqg_gguc
oehjz azZo\Zlb\rzy we_dljhg ebgbb gdhiljbjumIk[ugglh aZgylu s_ehqggufb b s_eh
glh mdzZaulZ | gZ hlkmlkl\b_ \ZdzZgkbthgdghbhgfZfdzb fhe _dmeZfb \h~u >e\
gbafz dhfi_gkzZpbb azjyrZ Kh]ezZkighdhakahipgukdbo k\hckl\ kh_~bg_ghbc
"Zgguf ~“hihegbl_evgu_ Zgbhgu \d]EZlZeglhlobftbay kdbo "Zgguo ijbjh*guo v
fZkkb\Z BgZJ]eb ij_"kkEzZBhe gu &O ba fZzkkb\h\ ;mjizeZz Jhkkby b OZg ;h]*h

6L $O dzidgéjbgbkdEklIhbl ba klipe[phdPE LQIIbWLeRjh\Zgb_ Kfh”_ebjh\
©dzgdjbgblh\uo?2 ihehkl_c¢c &%$1 bdd&g[zzdhevbpuc ki_dlj I_IljZzw~jbqg_kdb
jZah\Zgguo ge_ggufb 6L $O dheygpkibh]k Bpd& kZ k “hihegbl_evgufb d
Imjguo ihehklyo b dZgZeZo jZkiheZR&xtkye¥dbdZjlh ihehklyo b ijh\_~_gh _]t
dZzkgu_ s _ehggu_ 1D . b s_ehgght& Wwdkvgibf gllZevguf ;ueb jZkkgblZgu k
dZlbhgu fhe_dmeu \h~u dZj[hgZlgumo]kijiidimjguo fh*_e_c khilB\® LD+
g_[hevrbo dhebq_kl\Zo kmevnZigu b Zgbhl §u_=lypBl@U 2+ dhlhju_ ohjhrh
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khleZkmxlky k wdki_jbf_glZevgufb ebBkk2I mhyaZigb_\uiheg_gh ijb nbgZgkh\hc
r"Zggufb < j_amevlzl_d\Zglh\h obfbgdkdlj@dgkkgvgh\gh]lh kh\_IZ BIJGBLM « J
BD kl_dl'jh\ [ueZ |hemq_gz Ihquy bg.thprbyE%L?J:LMJ:
ebgbyo ih]Jehs_gby \ BD ki_dljZo wevib”blzZ Ih
dZazZgh qglh \ "bzZiZzahg BD ih]elks _gb_JZ~ "hfkdZy L : DZg \Z ? < R_g"jb
h[mkeh\e_gh » nhjfZpbhggufb dhe_ [AbPWEbBEINIjZeZrudbg G < K_jhkh”_j Zst
wrjh\ 6L 622 Djhf_ Ih]h \ wlhc h[eZlelbl + ]ZzdfZgbl \ s_ehqguo i_]fZlblZo
lzd”_ ijbkmlkl\mx| eb[jZpbhggu_ fh"BdHA¢éelmerZgkdbc sbl djbklZeehob
\h~u Dhe_[Zgby \ "bZiZahg\ hkgh\ KkKfkh[_gghklb nhlhojhfbaf b exfbg_k
ghf h[mkeh\e_gu \Ze_glgufb dhe_[ZghYyFB dZjdZkZ < K *
=U hdlZw”ju 6L |_ljZw”~ju Lhqggh \hkijheokaN Q GduL N 5 .DQHYD ( 5DGRP
wg _ jlbb A~ nhjfZpbhgguo b \Ze glgudld@e [DdbtL;Q $ 5HODWLRQVKLSV
fhe_dme \h”u Djhf_ Ih]lh JueZ ij_"kV¥ZEUPNLBRQDO DQG RSWLFDO SU
klZzeebq_kdZy klZ[bevghklv |I_hj_IbqgF R@hcULLWH &U\WWDOV 9
wevibrblZ khklzZ\@ @20 F&Lh b”rZ_f RUJ FU\VW
glh fhe_dmeu \h*u [m"ml ]hjZa”h keZ%pRIGORRY HZDQHYD ( 6KHQGULN S5 1
dhe_[Zgby dZjdZkZ \ wihf ]bihl_Ilbqg_kdhW KH_PFbgV§bdO FKHP EWABILE® RO+HOSL
Ke_"h\ZI_evgh g_wfibjbg_kdb_ jZkyQku fRPM/ . =UBL@U *P+DQG DE
[ulv ihe_aguf f_lIh~hf ~ey bgl_jij_|42dBVB® PRGHOLQJ RI ,5 VSHFWUD
ki_dljh\ b ij_"kdZaZgby gh\uo djbklZeehot3fbq_kdKWWSV GRL RUJ PD
klZ[bevguo nhjf ijbjhrguo fbdjhihjbkluo b
p_heblhihA“h[guo fbg_jZeh\
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OBFBQ?KDB? B ;:JBQ?KDB? >?NHJF:PBB < KLIMDLMJ?
KBGL?LBQ?KDH=H DJBA?EBL: *H LHI:A: DJ KI?DLJHKDHIB"

D\Zk | K :hjh\bdh\Z % K_Idh\Z'LAZo0Zjq_gdh KRiK\Zd * <

IBWF J:G Q_jgh]heh\dz Jhkkby
°F=M bf F < Ehfhghkh\Z ] _heh]bq_kdbc nZdmevl #PBhlkd\ZX Jhkkby

*H aZf _szgguc ZgZeh]*H232Z & O fK b "Z\e_gbb FIZ \ Bgklblr
ba\_klguc \ ijbjh”_ dZd djba_ebl fgf¢Zeyghtbfbg_jZeh]bb J:G < j_ame
Z1j_1Zlh\ b kjhkldh\ djbklZeeh\ "ebgbklYty dbdkdéuo nihjbrguo jZkl\hjh\ k |
\ "beZo Pmf_[ GZfb[by >6FKOWHUHRWZDR@|jfZeb@ wevizZzblh\h]h khklZ\Z h]
fZgb_\uc ZgzZeh] hjlhjhf[bg_kdh]h Zdkfakkedlbdz\&Z”_ kjhklidh\ b hI*_evguo [
IhizazZ kbgl_abjh\Zg ijb \ukhdbo |_jdhbXjlZe edkd\bigbafzZzlbg_kdh]lh ]Z[blmkZ jz
iZzjzf_ljzo |1_fi_jzZzlmjz fK ~Z\e_gfdf jbkZ
>:XQGHU @ Kbgl_abjh\Zggu_ djbklZeeu bamqgZel

Obfbg_kdb_ ~_nhjfZpbb dhlhju_ fd pm x\h afgwe_dljhgghf fbdjhkdhi_ &DP6FL
gmlv \ kljmdImj_ IhiZzaZzZ ijb \oh *_gBlf*$g7& [heO0 kh ki_dljZevguf ZgZel
dimighlh dzZlbhgzZz *H wd\b\Ze_glghuf BBQN ,d&¥pf (QHUJ\ \ BWF J:G |
kljmdImju ih” \ha”_ckl\b_f \ukhdiylhggidfie*gdbgguf obfbqg_kdZy nhjfmeZ ¢
< h~rghc ba jz[hl ihk\yszgghc bamgHglbhxz\edbygeé¥ hij_~_e_ 34 &3O
NZ\e_gby gZ kljmdImjm |IhiZaZ hilkkZg@+af_g_gby
ijb \azZzbfghf jZkiheh ™ _gbb ]JeZ\guo kljmedynbjgng_gby kljmdIimjguo hkh[_gg
we_f _glh\ |lhizaZz >*DWWD HW DO a_el@®@Z ijb ghjfZevguo mkeh\byo b ih"

AzZ~Zqb ~Zgghc jZ[hlu kb glblaihejpbaddl\Zed&lg\f_1h” ki_dljhkdhibb dhf[bg
diba_eblz ~hklzZlhqggh]h jZaf_jzZ "jekk byagbgy kb &i_dlju djba_eblZ \ yq_c
f_Ih~"h\ bkke_"h\Zgby bamqg_ghhufbljgZdimfewvgyfb [ueb ihemqg_gu ijb #
hkh[_gghkl_c ihemqg_gguo djbklzZeeM\ f_+hZh¥ 2] hf =1Z < jZ[hl_ bkihev:
ki_dljhkdhibb ijb ghjfZevguo mkeh\®&dhbW ejbgbuk ]jZgghc h]jZgdhc k jZaf_jt
khdbo "Z\e_gbyo fdf ~bzf_Ij hI\_jklby \ j_gb_\hc ijh

Hiulu ih kbgl_am [ueb \uiheg_qgu Jffjhd_gzZq_kI\_ kj_~u i_j_"Zxs_c ".

fZevguf f_Ihrhf \ Z\lhdeZ\Zo ijb bkfihgZam\Zeky 1D&O >ey hij_~ e _gb:

Jbk © 6(0 bah[jZ _gb_ djbklZeeZ kbgl IbgokdB]k[djtla yebI&db ;\ukhdh]h ~Z\e
k ZefZagufb gZdh\Zevgyfb ey DJ ki_dljhkdhibb ijb \ukhdbo ~Z\e g
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LZ[ebpZ Ilheh™ _gb_ hkgh\lguo il
DJ ki_dljh\ kbgl_Ibg_kdbo djba_eblZ b
NZaz
$®BL2) 2+ $OH2) 2+
Lhiza diba_ebl

Jbk DJ ki_dlju kbg!l_Ibg_kdbo djbaméblezb qib ¢kwecg _agZgbl_evgh qglh fh™ |1

b lhizaz djZkguc ijb ghjfZevguo mkel[fbygzamihjy*hq_gb_ kljmdIimju
JZ[h!lZ \uiheg_gZ \ jzfdZo

dzf_ j_ bkihevah\ZgZ rdZeZ nexhj_kplgphbuym[bgZZgbc :

GZ jbk [ ij_"klZ\e_gZ ko_fZ aZ]jmadb ZiizZjzZ1Z h] BgklbImlz wdki_jbf_g

jZaphf djbklZeehf djba_eblzZz *H |IhiZbZe bgjmbfdf_jZeh]bb bf_gb zZdz”_fbd.
GZ jbkmgd_ ij_"klZ\e_gu DJ ki_dljubgenydtijth J: G

a_eblz b "ey |IhiZzaZzZ ijb ghjfZevguo mkeh\byo

Hkgh\gh_hlebgb_ ki_dijh\ djba_eblZz b Ihizag  J LMY
k\yaZzgh k \oh*~_gb_f \ kljmdImjm IhiZaZWWIZdby ORUJHQURWK : 'HUD
qlh ijb\h~bl d kf_s igblkk LZ[ebpZ kWHUPDQQ + 3 (ODVWLF EHKDYLRU DC
aZgguo k dhe _[Zgbyfb | |j@whjh@>ZHANVWUXFWXUH HYROXWLRQ 3XK\WRSI
1Zd>_ k kbff_ljbgqgufb ~ _nhjfZpbhgg@&KHEhO®LQHUDOV 1R 3 +
[Zgbyfb *H 2 b 6L 2 6FKOsWHU - *HLVOHU 7 3RK

F _ITh"hiL Q \WDLWKA_dljhkdhibb ijb \ukdbld2) 2+ $ QHZ PLQHUDO IURP W
"Z\e _gbyo [ueZ mklZgh\le_gZ aZ\bkbfhHkl Q@ KM"\DLDPLELD UHSUHVHQWLQJ WE
eh”_gby hkgh\guo ihehk DJ ki_dljZ hl "Z\2_gby OLhQHU $EK 9 1R
NZgguf DJ ki_dljhkdhibb \uyle_gh gqlhXQ@éGHdUny *H DQDORJXHV RI DO
djba_eblzZ g_ij_ | _ji_ \Z_ | k_jvzaguo bafLg KglbdJiHitvVXUH VIQWKHVLYV DQG
m\_ebqg_gbb ~Z\e_gby ~h =1Z ijb wUHRFRFhEEH B+ (XU - OLQHUDO
ghkbl_evguc jZzaf_jie_qZ m hkgh\guo ihdhk \ ki_dlj_
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OJHFBLBLU =E:<GH=H K:J:GH<KDH=H F?KLHIJH@>?GBY 1?JF
DJ:C FBG?J:EVGUC KHKL:< D:D BG>BD:LHJ I IJHBKOH@>?G

Dbkeh\ ? < DZf_g_pdblc < K

1= _heh]bg_kdbc bgklbIml KH J:G MeZg M*w Xhkkby HYJ NLV(
2BgklbIml ]_heh]lbb b ]_hobfbb MjH J:G ?2dZIl_jbg[mj] Jhkkby
S>mjylkdbc JThkm~ZjkI\_gguc mgb\_jkbl_|I MeZg M*w Jhkkby

KZjZzgh\kdb_ f_klhjh ™~ _gby ojhfblZ hldjulu
b gZqzZeb wdkiemzIlbjh\zZIvky \ ;,; \ GZb[hevrbc
\deZ” \ bo bamg_gb_\g_k HD B\Zgh\ > b " @
=ezZ\gh_ KZjzZgh\kdh_ f_klhjh™* _gb_ ijbmjhg_gh d
K_\_jghfm KzZjzgh\kdhfm fZkkb\m \ df kK_\_jg__

kl EZdb gZ hdjZbg_ i KZjZgu =hjghaz\h”~kdh]h
jZchgZ | _jfkdh]h djZy <uoh” fZkkb\Z gZ ih\_jo
ghklv bf_ | jZzaf_ju 7 df f_jb~bhgZevgh_

ijhklbjZzgb_ keh  _g k_ji_glbgblZfb ojhfblblZfb
Zih]zZ[[jh\ufb ihjh~Zfb b k_dmsbfb bo "bZ[Zah
\ufb "ZcdzZfb >B\Zgh\ @

Nhjfbjh\Zgb_ fZkkb\h\ b ojhfblblh\ hklZ_lky
ij_ ~f_Ihf "bkdmkkbc H D B\Zgh\ > @ kgblze
fZkkb\u jZkkeh _ggufb Z ojhfblblu ieZklh\ufb
Gh i_j\u_ bkke_"~h\Zl_eb jZkkfZljb\Zeb ojhfblblu
dZd "beu : N Rmii_ kgblZe bo k_jb_c k[eb _gguo
ebga K : <Zojhf__\ihdZazZe qglh jm~u kezZ]zZxl ljb
km[iZjZee_evguo "behih*h[guo | _eZ B : Abfbg
hif _gZy \u®_j Zggmx fhsghklv jm~guo |_e ib
kze qglh ©nhjfZ jm~guo |_e \bEhh[jZﬁtg(Z b .Ah_/]gﬂigizkjhk|hd ojhfblZ k_juc b r
gZklhysbf "bezf2 >B\Zgh\ @ F BghDxbadceh\nihjhqdhc \ukhdhojhfbklh]h
mdZaulZe qlh kljmdIimjz f_klhjh "~ _lkdbkehlgk_khhI\ Z]j_1Z1_ ojhfblZ b oehjbl.
\_IkI\m_ I kljZlbnhjfghfm kljh_gbx k ]Jem§B@hk!Z [_euc H[jZa_p 6
dhebqg_kI\h jm~guo | _e g_ m\_ebqgb\Z_I|ky >Dbabeh\

@ jm~gu_ [ehdb g_ kh\f_szZxlky\badZad[jjZagbxsb_ _"bgu_ a_jgZ bgh]*z
fhsghkl _c | _e gZ bo kludZo kf_klblukéndhgjnjfiakbh\]h ojhfblZ jbk HIf g g c
p_ehklghklv hrgh]lh ojhfblh\h]h | _efhjmgib¢zojlkkibN azZ Zluc b bhfhjngufb &
Aimlh_ jmAgu_ | _eZ aZe ]Zx!| ih iojetkjbdZx\skbfikybqg_kdhf Z]j_]1ZI_ \ukhdho
gZijzZz\e _gbyf >Dbabeh\ @ ojhfblZz DZzZd ijZ\beh ojhfbl g_ dhjjh”bjl

GZfb bamqg_g fbg_jZevguc khklZZfoghgblbilhbn_jbb ojhffZ]g_Iblhf beb oe
P _gljZzevgh]h jm~gh]lh | _eZ =eZ\gh]b_K@7ZghAKdHkly
f_klhjh ™~ _gby Ojhfbl h[jZam_I| b "dphfAgZebabjh\Zgu \dexqg_gby \ a_|j
hrghjhrgu_ a_jgZ jZaghlh jzaf_jz fhdgzdB glhfdjzdgu_ kbebdZlgu_ \dexq._
fZkkb\gu_ Z]j_]Zlu 1Zd b bgl_jklbpbZkegu ddmZgl_ k ZihnbazZfb keh _gu oe

ju dhevpZ a_j_g \hdjm] Z]j_]1ZIh\ oeHjdZEbBE xisi&J Zfnb[heZfb w”_gbl ¥
nhjfu bAbhfhjnguo djbklZeeh\ Ojhfbl Zgdbrgleebl jbol_jbl ]Zklbg]kbl ZI
| _evgh hAghjh~_g hi\_qZ_ | ih khklZ\mFojgWbh 742] jmibehf k &U b 9 w
g_abhojhfblm O)H &U $0 )H ZiZIblhf b oehjzZizlblhf  kh 6U ojhfh\

Bgh]"Z gZ[ex"Z_lky g_agZqbl_evghe_4blhtie__ beépf_gblhf k &U b 0Q dz
p_glguo imgdlh\ m\_ebqg_gb_ kh”_k 2gby0OXH “oZEvdhabghf heb\bghf

f_ edbo a_jgZo Z \ djmiguo £ d i_jbn_jbeh]BidjlhfdXhg_ablhf k_ji_glbghf Z
kh”_j"Zgb_ )H ih\urzZz_lky \iehlv ~h ojZfd2yidnflbrhAZjh\blhf oZevdhibjblhf [|Ze
ih 1j_sbgzZf <klj_qZxlky kjhkldb ojhfpiggblmfizjfZj]Zgp_\uf knZe_jblhf pbjdh
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KzZfhklhyl _evgu_ \dexq_gby h[jZak X\blhjitkbhkhf k \dexq_gbyfb pbjdhgZz

fbg =+ kuk_jlkdbl k 5X bgh]*"Z kphbebbdhb Z&@lbgheblhf A_jgZ ojhfblZz
nb[hezZz \ukhdhojhfbkluc ojhfbl moedmipplk &R gbd_ebgZ k &R b 6E h]|
fZkkbdhl jmlbe k &U bevf_gbklbébEfftbjrogaf]jhkkmeyjZ i_j_f _gqgb\h]

a_jgZ b e_cklu oehjblz azZgzZklmx Kk \dékglijbQyklhboehjblZz Bgh]*Z ojhfbl
ijZ\bevgufb hq_jlzgbyfb HIf_g_gh a_jdghe2\p2Z2gmljb Z]j_1Z1Z ojhf]jhkkmeyjZ
jblZ k hljzg_gguf \dexq_gb_f oZevdhajthdB | h kjm\lejubl [hevr_ &U )H b =Q o
\dexq_gb_f U wjebofzZgblzZ k a_jgZlexXxqv eZynphhZ]jhkkmeyjZ b oehjblz
hlhjhgdhc ,U wjebofZgblz <uiheg_gh ZgZebah\ fbdjhwe_f_glh
Lj_sbgu \ ojhfbl_ \uihegyxl oehglZlo ZiZgUblz \ Mgb\_jkbl_|_FZddmhjb
dZevpbl k 0J ~“hehfbl k)H b 0Q k_ji_ glbgZebpz \ a_jg_ \ Mgb\_jkbl _ I _
dhg kbevibg k )H b 1D m\Zjh\bl @Bpgjdl KhkeNvfi @b fbdjhwe f _glh\ 6U
k &U 0Q b 0J ]Ze_gbl HIf_qg_gBSP jgghtjmlbeZ SSP 7K = SSP hq
k_dms__Kky i_ji_g~"bdmeyjgufb ezZd |I2ghbubexfZiZlbl_ ba ]jZgblh\ >%HO|
gblz h[jzklzZzxs__ bevf_gblhf b kjZkl@xsKhkyjkZgby JAW dhe_[e_Ilky hl
ojhfblhf SSP b \f_kl_k hljbpZl_evgufb (X Zgl
Bgl_jklbpbb a_j_g ojhfblZ b \ur_mihkhgmduz\bfu k ozZjzZdIl_jbklbdzfb ZizZlblZz
Z]j_1Zlu kez]lzZxlky \ hkgh\ghf oehjblhf \dbflgeguo jZkiezZ\h\ :iZlblu ba fZglbcgu
k &U ~hehfblhf k)H 0Q 6U Kk_ji_glbghfdkKj$@gz&iIh\ ebr _gu (X ZghfZebc \ Ih
< ZkkhpbzZpbb k m\Zjh\blhf beb dZevpbfhé¢ MimYyZ (KyZghfZebc \ ZiZlblZo m\
dk_ghfhjnguc ojhfbl k kh*_@,Z29b_fb&Ky \ klhjhgm [he__ njZdpbhgbjh\Zgguo
YH2 ~h <klj_qzZxlky jmlbe k &U lZz@hfbebt @l _| h[tykgylvky b k_ji_glb
k &U 0J 0Q \dexqg_gbyfb oehjblgzkijgkjgghbgHfkwlZi_ ihkdhevdm (X \ug
pbjdhghf [zZz~"_e_bl k 7L pbjdhdhgblglfirdgakiplbb >QZsmobg b 7j @
k $O0 &U b 0J fzZkkbdhl HIf_q_g kKé&wv\bjgzkgbjb 6U fh™ _| "hklb]ZIv ijh)
f_kvx )H b 1D GZb[he__ jZkijhkljZgnghug kme¥ZnbBblZo ba hkgh\guo b mevl
fbee_jbl azf_s_gb_ nZedhg”hblhfihfkh_§qZdkyhgm dbkeuo Ibih\ ihjh” ijh
i_glezg”bl k &R ~h ibjbl k &R bKdbagfbs kjv* jZgby 6U \ ZiZlbl_ >%H
] _Iblhf ibjjhlbg k 1L oZevdhibjbl i@ekmAbfbljZz Z | \oh ~_gb_ 6U \ ieZ]k
k &R eZmjbl wjebofzgbl b bjzZzjkbI® K'&%b 5K \bZ6EIblZo h[uggh khklZ\ey | f
\bhezjbl ]h”*e_\kdbl < kmevnb”Zo \88¥q~ lylygy bdbévdbo khl _g SSP \ a_jgZo
fhjnghlh oehjblZ hdjm]eu_ = "hehfhm2 W jdh&ghbdZio ihjh® gh ]JhjZa”h \ur_
\ fbee_jbl_hIf_qgq_gu \dexq_gby ojhfblZz\bdiltdbbgo ba kbevgh njZdpbhgbjh\Zggu
]mhjlblz <klj_gZxlky dZevpbl k 0XJ b_fiZZ¢gb bbb\l S®KoHORXVRYD HW DO
JH :izZlIbl bgh]*Z kh 6U oehjzizlkl \blghjl2zghkkhdhd ZizZlbl_ hlghkbl_evgh
b kmevnzlzizlbl \ Zizlbl_ \dexq_ gdhye bfeevflkgbhz ~h SSP
oZevdhibjblz ibjjhlbgz fhgzZpblz k 1ElhIhjbh2hbd _kdbf "Zgguf nhjfbjh\Zgl
k8 b=U hlf_g_gunmleyjgu_ djbklZeg\kdjbh]kkikdhfie_dkZ ijhbkoh”beh \ dhgp
A bl )H b 6U KbebdZlu ij_"klzZ\e_gubm\AjmB[eZflbgh\ Kmkeh\ @ JZg__ |
\dexg_gbyfb e_ckl b jZ*"bZevgh emqgbikdudhzig¥ziHiuldZz hij_~_e_gby \hajZklZ ih
oehjblz neh]hiblhf k 7L b &U pdjdtibghdihkmiglblh\uo k_ji_glbgblh\ ey K_\
Iblzgblhf k &U b 9 nZedhg”hblhf dZjkhkigkdbbémiq g j amevlZl “ b
Khklz\ \djZie_ggh]h ojhfblblZ ledEZa%eek¥X gh]lh % “ feg e_| >DjZk
kdhevdh bguf ojhfbl bgh]*"Z k \deX@g_gby@b brelgZrbf ij_"\Zjbl_evguf *Zggl
jblz b dZevpblZ oehjbl k &U dzZevpjlIklkiDZbZ)blm hp_g_g \ fejn e_
lj_fhebl k &U b Zglhnbeebl IblZgblH]D"eB\Edhl > @ k\yaulZe nhjfbjh\
fbee jbl i_glezZzg”bl ~h &R ibjjibll_jkZevgthc fbg_jZebaZpbb k \g_"j.
&R ]Ze_gbl bevf_gbl k &U 0Q brBéd_jllIhi_lylbgZfhjnbafhf mevljZfZnblt
ZiZlbl kh 6U kmevnZlu 1L :]j_JZluukmaymw*h\h”u dzd Z]_gl Zglb]hj
k_dmlky bArbhfhjngufb e_cklzZfb oemeNljZfZnblh\ oehjblbazZpbb p_f _glZ «
Bgl _j_k_g k\_lehhdjZr_gguc kdZjghjiKdhh\Zdky dZj[hgZlguo b dZj[hgZlgh
]h ih "bz[Zam < g_f ij_h[ez”"Z _lgiyoghlegkZjoyjhmh\hc fbg_jZebaZpb_c Gl
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klI\bb ihdZazZgu \ukhdZy |_fi_jZImjDojhtd| 9kd¥Zggicih "bz[Zzazf k\b”_|_evkl\
bklhggbd Jb”jhl_jfZevguo dZj[hgZlh\gylIBoojdhhklZg [ue bklhggbdhf ojhfz ~e
ebaZpby \ ojhfblblZo gZgZeZkv ifbgl_jffAehAInZjnhjfbjh\Zeky kh\f_klgh k

\ur_ fK >RZ]Zeh\ @ X\_gbev@éygudph¥bg jZezZfb \ oh”_ _~bgh]h
&2 "hdZau\Z_lky khklZ\hf &ZevpbAZ ifb m\_ebq _gbb kh~_j*Zgby ojhfZ \ oh”
/ K A >QZcdh\kdbc Dhjrmgh\ Ih@I\ljp WAdhi wih b ©]jZgblguc?2 khklz\

hg_\b~gh qglh dZj[hgZlu nhjfbjh\ZebkNkaih@vdmr]ljZgblguo ihjh~ \ hdj_klghkl
gbb ]b”jhl_jfZzevgh]h ijhp_kkZ jZg_g ll_fHkiglngphklib \ s kI\_ggh]h khklzZ\Z \
[ueb s \ur_ klZ\ ojhfblZ ><mjfk Dbkeh\ @ g_ khhi\_|I
Khhighr_gb_ jZzaf_jh\ I_e ojhfblblh\ bkifz\seZ gbyf h jZkkeh _gghc ijbjh~_ ¥
xsbo bgljmab\h\ g_h[ugqgh \ukhdh_KZjjlzghjkdh]h bgljmab\z 1j ~ihez]zZ Il
fZkkb\h\ = f fhsghklv gZb[he_nj@d]mighlhnbheblh\ dhlhjuc ]bAjhl_jf
| _eZ ojhfblblh\ *"hklb]z _|I f >B\Zgr\kI\hj@ hjlh]ZIbeb ojhfhf \hafh gh g
"_kyldZo IZdbo I_e Rbjhdh jZa\blwjbjrbighd_hkibb f bale g _ggufb ba g_
klu_ mevljzfZnblu i_]fZlblu ih >B\Wghdb _c i@ bheblh\
kZjZgh\blu k_ji_glbgblu k dimigufb iz"dhffthjfzahf ojhfblblu =eZ\gh]h K:
gufb djbklZeeZfb ojhfblz f_IZKhfighbt kdiHpghy” gby bf_xI Jb”2jhl_jfZeve
\djZie_gghklv ojhfblz eZ[jZ"hj bROhRD *bu_ qlh ih”rg_jdb\Z _| fhjnheh]
oehjblh\u_ b imfi_eebblh\u_ ihjh*u j\deXiibgbhdheh bevghc \djZie_gghklb
"bedb ojhfblZ \ djmigha_jgbkluo mdnfjgbkeblXd&k dmsbo "bZ[ZaZo
"bz[ZaZo b ihjnbjblZo >B\Zgh\ @:\lhju ijbagzZl_evgu W F Kibjb”h
ljb bamqg_gbb P_gljZevgh]lh jm~ghJk IGedhmiEIZ\m aZ hjjZgbaZpbx ih_a”
gh\e_gh qlh hl ih~hr\u d djh\e_ kh3,_jjhgb_og®U JZ[hIZ \uiheg_gZ ih ]Jhkaz"z

kgb Z Iky hl ~h >Imabd WH"):G « @:: : b B=b= MjH
Ih _klv \ ij_ ~ eZo dhe_[Zgbc hAghphG<jgZ b h~rgh ijb nbgzZgkh\hc
lh rebnzZz H[h]Zs_gghklv we_f_glZihbr"bjbdbJIJNINB ijh_dl « Bkihevah

Iimiiu kmevnb”u 2V b ,U hlebqZxzdwZyBagfh\'kghtklb :gZeblbg_kdh]h p_gljz
f_klhjh "~ _gb_ hl jZkkeh_gguo dhfieh]dghkdK®df] hobfbg _kdbo b bahlhiguo
f_ljbgqgZy ahgZevghklv khklZ\Z eZmpuxdZKith JZ@j_am
\ukhdhjml_gb_\qc \ AZ|Z’.‘ghf b <hklhgqghf \Ukhd%BL?J:LMJ:
hkfb_\uc \ P_gljZevghf jm~ghf |I_e_ g_ kh]ezZkm
_lky k fz]fZlbqg_kdhc “bnn_j_gpbZpb_&mFhk[mdh\ Dbkeh\ ? < Obfbqg_kd|
Imabd @ ojhfribg _eb dzZd ihdZazl _ev ] _g_abk
WIib hkh[_gghklb fh gh h[tykgblv ]b*ih\_j€heWw >h\uj _gkdbc FZjbgdbg b K
guf ijhbkoh™~_gb_f ojhfblblh\ < aZ[jhzZphdHi\kdbc fZkkb\u Wlhl k[hjgbd
dZjv_j_ gZ =eZ\ghf KZjzZgh\kdhf f_klahp[hgabhb : Imabd : X Kmevnb”"
\u”_ey_lky \u[jZggZy Ijm[hh[jZagZy begRh\ajhfblFZZeeh\ KZjZgh\kdh]h f_klhjk
< rZol_ ©Jm~gzZy? gZlex"Zxlky Zihnbawljzde]bly b ijhp_kku hk\h_gby ]_h
\f_sZxsb_ bgljmab\gu_ ihjh”u k[ g9Zmq |j <ui | _jfv =B MjH J:(
JZa\blb_ a_j_g ojhfblZ \ bgl_jklbpbKo dimiguo
\ur_e_gbc kbebdZlh\ ihklhygkl\h khkIB\Z2fbHh¥Z J = Kmkeh\ K ; KZjZgh
_lh bArbhfhjnbaf ih\ur_ggZy ojhfbklhkig fdkedbpbhgZevgh iheh  _gb_ iZe_ hl
b i_jbn_jbb djmiguo a_j_g ojhfblZ Ijhkelful¥ibg jZeh]bb i _ljh]jZnbb b f_I:
dhjjhabb azZf_s_gby ojhffZ]g_Iblhf beblJogbjplBfZmqgu_ gl _gby iZfylb I G Qbj
ihyle_gb_ \ bgl_jklbpbyo dk_ghfhjngh]lh \ukhdKk +
ojhfbklh]h ojhfblZ ZkkhpbZpby k ojhfkhB\jzgehfld D JZkkeh _ggu_ ojhfblhghk
fbg_jZeZfb b fbg_jZeZfb ]b jhl_jfZevghZmbjlubMjZzez F GZmdz k
oh™~_gby kh\f_klguc jhkl ojhfblZ k m\Xhabdhf = B KljmdImjZ b i _jki_dlb
ij_h[ez"Zgb_ \h \dexq_gbyo \ ojhfbl_dfblgghKleehf\_klhjh ~ gbc ojhfblh\ KZjZg
khr_j"Zsbo 12 b\dexqg_gby b bhfhjrigmoiu JZa\_"dZ b hojzgzZ g_"j
a_j_gbe_ckloehjblz \dexq_gb_ezZmplZ k djbklzZe
eh]jZznbqg_kdb h]jZzg_gguf \dexq_gb_f obewadhleahgZB D\ZabkljZlbnhjfgh_ klj
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jZgh\kdh]lh ojhfblh\h]h f_klhjh "~ _gbfjbg_phe]bb i_Ijh]jZnbb b f_IZeeh]_g
:G KKKJ L < K gl_gby iZfylb 1 G Qbj\bgkdh]h <ui
Djzkgh[Zz_\:: Jmkbg : B ;mrZjbgZ KK :§

lhgh\ : < Pbjdhgheh]by "mgblh\ KZjQgs\kwaobhB K Q_j ~“gbg_gdh G < 7.
ojhfblhghkgh]lh mevljZzfZnblh\h]h dhfire_adkgbb j_~dbo we_f_glh\ ijb jZc
Kj_"~gbc MjZe >hdeZ”u :dzZz”_fbbiggihdbazZpbb mevljzfZnblh\ ?°_1]h
L < K + Li B== MjH J:G L K +

Imabd : X Bl[eZzfbgh\ J = Hkh\ _RAdlZzeh\ ” K L_jfhf_Iljby b ]_hobfby d
Ojhfribg_eb P_gljZzevgh]h jm~gh]lhdueZbe XKZjZgh\kdh]h f_klhjh '~ _gby
ghlh KzZjzgh\kdh]h f_klhjh ~ _gby jdpheklifb_gb_ k\hckI\Z f_Ih”u bkke_"h

fbg_jZeh]bb i_ljh]jZnbb b f_IZeeh] _gbbc g&Emq +

ql_gby iZfylb | G Qbj\bgkdh]h <ui %HORXVRYD ($ :DOWHUV 6 *ULVQ :/
K = JLVKHU 1, $SDWLWH DV DQ LQGLFI

QZcdh\kdbc B B Dhjrmgh\ : : Gh\#H[JZRWBEWLRQ WUDFH HOHPHQW

i Adha_f_evguo b [eZ]hjhrghf_IZeeviubOfDWLHRQVKLS WR KRVW URFN W\.
eh\ gZ KZjzZgh\kdhf f_klhjh ~_gbb FIPige([RLORUDWLRQ 9 3
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HKH;?GGHKLB DJBKL:EEHOBFBB B LHIHEH=BB P?HEBLH< B BO :C
KH KF?R:GGUFB ;?2JBEEHNHKN:LGUOFB:JD:K:FB

Dh[_e \z'? :dk_gh\ K FZgZjm : FQ_jgylv_\Z : IDjb\h\bg_\ K <

'F=M bf F < Ehfhghkh\Z ]_heh]lbg_kdbc nZdmevl_| Fhkd\z J
INBP Dhevkdbc gZzmqgguc p_glj J:G :iZlblu Jhkkby DNV FU\V#J
F=M bf F < Ehfhghkh\Z obfbgq_kdbc nZdmevl_| Fhkd\Z Jhk
“KI[=M BgklbIml gZzmd h A_fe_ KzZgdl I_I_j[mj] Jhkkby
G_hjlZgbq_kdb_ p_heblu b p_heblhihAh[gul [khevribdg otbke hfdBhMZexh]bqg |
jZaebqguo Ibih\ I_ljZzw”jbq_kdbo dZjdzkh{dbéy khékxguogbaZ jg_ij_f_ggh ~
\uihegylvky "\Z mkeh\by >6PLWK %DHUORFKHU HW DO @

<K_dZlbhgu nhjfbjmxsb_ dZjdZzk "~he’ gu bf_Ilvbdbhj*bbZplylzepdtH b lg k
p_gljii@ | _ljzwnjZ
<k _Zgbhggu_ ‘ eb]Zg”u “he'gu [ulv ©fhklbdhbufbpbhggtf dbkaeathhj”

LZzdbf h[jZzahf khhlghrtlgd gh [ulv Z h[smx nhjfmem dzZjdzZkgh khklh
khjlgu® |_ljZzw”jh\ ijb** 2h gh azZibkzZIlv \ \bA_ >:dk_gh\ b 7] @
P[TO @[TO @®[TO @ ‘
beb
[
I"T £ khjl I_ljZzw"jbgq_kdhYhdAMy§Zd ZPoh nvhjfmevguc dhwnnbpb_gl

< gZklhys__ \j_fy :leZk g_hjl]Zgbqg_kdbo p_hetllghgondzfidZlkh\hkh” IbiZc
dhlhju_[ueb gZc” _gu \ ijbjhrguo beb kibgl dbgokdb® KWO'RFKHU HW DO
kms_ kl\mxl 1Zd"_ [Zau “Zgguo ]Jbihl_Ibqg_Kdkhd p\ dlelhljowokd2jd blky bgnhj
kmffZjgh [he__ g_f h fbeebhgZo \hafh 'guo Ilhiheh]bg_kdbo IbiZo

;eZlh~Zjy kh\j _f gguf dhfivxl_jguf ijh]jZffZIRERYBWRkIBP6ODWRY HW L
lhju_ [Zabjmxlky gZ Z\IhfzZlbg_kdhf ZgZebd_gdltké h¢bdjjbkd B e etbkgh kdbo klj
ihy\bezZkv \hafh ghklv \uy\leylv gh\u_ Ibiu \""bg_dayoklguidghh\Zgguo \ [Z
guo g_hjl]Zgbqg_kdbo kljmdImj ,&6' < wlhc keyalb A Zg fulelhpmpdihgd ijbjh” g
kbgl _Ibg_kdbo [_jbeehnhknzlh\ \ dhlhjuoZgdpukmilkINdwh  figLd&dAjpdZku h][
jZah\zZggu_ aZ kq_| dhg®bg¥kZplhBbwhiHhd >+DZWKRUQH +XPLQLFNL @
Z fh gh i_j_ibkZIlv \ \b™_

[>%H@&E>32@ @%Iﬁ\@‘

Bkoh”y ba azZjy*Z hg_\b”gh qglh dzZjdzk [m™dZd_ eVgle\wgjy balyufljijb hl
r_gbp\ e

Ihkdhevdm h[t_"bgl_ dpZw3ph\ gZijyfmx g_j_a h[sbc fhkibdh\ob"dbkehj
djZzcg_ j_~dh \ kbem ba[uldZ gZ g_f iheh bl_ehMgh]lheazijygkl\_ [_jbeehnhk
gbkeh d21jzw™jh\ jZ\gh qblkéjZ v82jF\\

> %30 @

Kh_~bg_gby k 1Zdbf khhlghr_gb_f %H 3ij_wmfZ/mAadkljbgoxlka\ _klgufb lhihe
kdbfb IbiZfb dZjdZkh\ >% DHUORFKHU HW D@Zklgh bD _gbisdl @ghoy Ik +
/L . &V 70_1¥D +2 _>9%D @)6].,1D +2 [[%HBO ] %3+ _1D0J_>%3D Q&
_/L+32 +2 > @26 _ 1+ +2 _> 98O @(5 _XL_>%B6 @2' X &0 %U
A B +2 > @+2A /L 1D . BE &OD Z 1zd _ fbg_j&®ublbilh
iZzozkziBwR Djhf_Ih]lh ih~h[gh_ khhilghr_bHiZgbkezZd gbkelmI32w"jk&\
lzd _ hif_qZ_Ilky \ kh_~bg_gbyo kMW[s>®B@Gh@fmehle 6U dhlhju_ ozZjzdl_jb
dZjdZkhf iZjZp_evatddghdAhKhjmdImjZ fbg_jZeZ [ _jbeeh&BHY @1B*LXVHSSHWWL

@ b _]h kbgl_Ibg_kdh]h Z¥WEe@Z>+PIPPRQG HW DO @ oZzZjzZdl_jba
LL@dZjdzZkhf jbk Z lhiheh]bqg_kdb_ hkikhd_tmkklkd glFgh] ggadAlmjZevguo |
Ih\ *‘@@> @
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Jbk H[sbc \b” djbklZeebq_kdhc kljmdImju kh_"x4d_oB8HR @s $c nhDfnded oZjZdl_
jbamxsboky [_jbeehgblh\uf Ibihf kfdZjdgklh ke \Z b khhI\_Ikl\mxsZy dZlbhggZy

Jbk Hisbc \b” djbklZeebqg_kdbo kljmdImj b Ihkhteth]hlpe&dbhkmiZHh\ggh?_j Zsk
32 | _ljZw”™ju h[t_"bg_ggu_qg_j_a h[smx dbkehjh*gmx \_jrbgm

< [_jbeehnhknzlZo k highri ghetbam_Ilky kh_~bg gw"jBRq_j_a h[smx dbl
jhrgmx \_jrbgm Bkihevamy gbkeh I ZHblbj @fhk FhdgphugZ2cdb ke _~"mxsbf h]
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Jbk H[sbc \b” djbklZeebq_kdhc kljmdIimju \ iy [KgmxZZyke Z\Bhpgkty k_1dZ kK

ljbf_ju 1Zdbo dZjdzkh\ \klj_gq_gu \ kljmelntjZo fijckRIZWIh[s ¢ nhjf

A _>%BB @A 5E 1+>$YHUEXFK 3RXFKRW HW DO Y HYU EXd-BO 3@t K R
P n >YHUEXFK 3RXFKRW3KDW@ O >6F®XWOWYPpH/LHED X @ jbk
< kemqgZ_ [>Rebl _ gbkeh I3Zw”jh\ f_gvr_ gbkelfzZz%Hjh\ I1h]*Z ijhbkoh’

dhg” _gkZpby ihke _~gbo g_j _a h[sb_ \ _jrbgl_Ifb 3#ld&3\khyalh ]~ _©Ofhklb
dbkehjh” 0ZjzZdl_jbam_Ilky baJuldhf aZjy*"Zhklbedmqz? étobhkehi®bHoDjfZdl_jb
N nbpblhf azZjy*Z b “he  _g [ulv “hiheghEZgekgh[jifriMgmgjih_f Jbrjhdkbevghc
beb " ij_"klzZ\e_g "jm]bf Zgbhghf ih ZgZéjmbdbmijgZAhbdZjdXkgkio [ _jbeeh][h
1" %H3IljZw” ju h[t_~bgyxlky gq_j_a h[sb_ ZIhfu nlhjZbkZVX \b"ke_"m_1 &

(keb * £ fhghazZjy®guc eb]zZg” *gdhpMZj 2%h gh mijhklblv

glh hig_leb\h A~ _fhgkljbjm_1 qlh azjy” kf_raZjgkpi 8EjdizetzqgkI\Z ZIhfh\ [
libf_jhf kh_~bg_gby k 1Zdbf Ibihf dZjdZkZ lgerh bl ibgRiZe 8RB 2+ @,
>:DOWHU @ jbk
LZdbf h[jZzahf gZfb [ueb ijhZgZebabjh\Zgu kkjmZdhmiju HopZjZdhnjbah\Zg
lhiheh]bgq_kdb_ hkh[_gghklb glh ihalhebl ~Hhib edjldvZ K ha Zekh pu ftbe bd iZ f b
JZ[hIZ \uiheg_gZ ijb ih~*_j d_ 1jZzglzZ JGN «

EBL?J:LMJ:

:dk_gh\ K F Yfgh\Z G : ;hjh\bdh\Z ? X XlcgZdh\BgK >bfbljh\Z H < =
\Z H: Obdkhg: ? Djb\h\bg_\ K < Lhibghkbly [kilon hkkZ]h\ kh kf _rZggufb
kZfb kbgl_a djbkiZeebq_kdZy kljmdlkmjzlZ_7\éntb iy b 8 BIU@ @ ©

b kjz\gbl _evgZy djbklZeehobfby @KO L K +
SYHUEXFK 3RXFKRW 0 7 'XULI $ 3HHSDUXORWORIOD BKIL 8 I X X HERANEGHD X GA
& U $FDG 6FL 6HU ,, 9 3 +
$YHUEXFK 3RXFKRW 07 'XULI $ & &RLRVSKK REHNW 'O O XWW HIJDPPRQL
9 3 +
$YHUEXFK 3RXFKRW 0 7 "XULI $U L YRUDGOMNOA[ G X VERBOFSKRME KD W H
$FWD &U\VW % 9 3 +

%DHUORFKHU &K OF&XVNHU / % 'DWD BDWW URAFRPMRWH W H J6 & DWW DBb\W
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%ODWRY 9% 6KHYFKHQNR $ 3 3URVBOSERDO\VES SRIL&G\VROROOE

BURJUDP 3DFNDJH 7TRSRV3UR &U\VW *URZWK 'HV 9 3 |
*LXVHSSHWWL * 7DGLQL & 5H ¢ QRIIPEQWM ARO RAKLNV HY BRVIHIHE B/NWU XLE

SHWURJU OLWW 9 3
+DPPRQG 5 3 %DUELHU - *DO@GEUBR\EGWRO\VFWIDRPLYWUYWXHRWE@U;RBZ

6ROLG 6WDWH &KHP 9 3 +
+DZWKRUQH ) & +XPLQLFNL ' 0 &EHKHOPBWWRN D G HHK HRLIQUHAUWD\OR 1* H R

3 +
6FKXOW] ( /LHEDX ) &U\VWDOSYXWW IOFWHK3H H R3 HHHW\DWHXP SKRVF

.ULVW 9 3 *
6PLWK -9 7TRSRFKHPLVWU\ RUIBDRYLWHR DRGRUHD Q& H 8 RrPIEHMWHU \

3 +
:DOWHU ) ‘HLQHE¥2QR+WH2&O%E@HZ PLQHUDO VSHFLHV PLQHUDO

(XU - OLQHUDO 9 3 +
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FBDIJHWE?F?GLGUC KHKL:< D<:JP?<H=H KUJVY
F?KLHIH@>?GBC MJ:E: >:GGU? /$ ,&3 06

Dhj _dbgZ F : Dz[zgh\z E Y :jl_fv_\ > :

XM NGP Fb= MjH J:G FbZkk Jhkkby PDULD#PLQHUDORJ\

< ij_"_eZo MjZevkdhc d\Zjp_ghkgjlzagjh\indpgbabkz Fbdjhwe_f_glguc kh
khkj_"~hlhq_gh [hevrh_ dhebq_kl\h f[ikéhpij~r*"gbcg k bkihevah\Zgb_f f_Ih"Z
d\Zjp_\h]lh kujvy jZaebqggh]lh ]_g_Zp&kypbWwldz fze&kk ki_dljhf_Ij_ k bg*mdlb\
fhehggh [_eh]h ijhajZzqgh]lh ihemgpkapZadgihdh/$,&3 06 Dhgp_gljZpbb we_f
ojmklZe ghkgh]lh d\ZjpZ bkihevam_huj A \ekhfih!| folh~"hf /$ ,&3 06 aZ kg _| |
gheh]bgguo hljZzkeyo ijhfure_gghklgby$RQafOR DY MWAh[h*guo hl \dexqg_gbc
DO DZ[Zgh\Z b 7j BImf_gp[eypbBjihal\heyxl ihemqgZlv agZq_gby
:gnbeh]h\ b 7] @ |Z[e <Z guf ihddeZlieZdbx kljmdImjguo ijbf_k_c \ d\Zj
gbklhlu ijbjh~rgh]lh d\ZjpzZ y\ey_Iky _]hB8dfdjhglky ijh\h*bebkv gZ iehkdhiheb
f _glguc khklz\ hij_~ eyxsbc ko_fu\Ajh]YW pdklbgZo Ilhesbghc + ffkb
d\Zjp_\uo dhgp_gljZIlh\ b ij_~_e h[h]2\b@klbfd¥kj ki_dljhf_1jZ $ILOHQW [ k
p_\h]h kujvy >5\]KNRY HW DO gBfndhfge dXhf ODVV+XQWHU b eZa_jgh

@ We_f_glu ijbf_kb \oh”yl \ khklBX fD¥YHZHWHDUFK 83 >ey ]jZ"mbjh\db
guo b nexb”guo \dexq_gbc Z 1zd _\ kipkdHmyarhxZebkv f ""mgZjh~gu_ klzZg~"Z
j_r_ldm kzZfh]h d\ZjpZz Bo kh™_j Z@Bb*6aZ\bEkbr bl650 1,67 JZkq_Il ijh\F
mkeh\bc nhjfbjh\Zgby f_klhjh "~ _gbc\d\A]pZfb_ihROLWH F bkibévadZogkl¥
ke _"mxsbo ijhp_kkh\ ij _h[jZah\Zgby Ud@jlg_‘guoo lheklZzg~ZjlZz kh kj_~gbf agZqg_¢
\ijhp_kk_ f_lIzZfhjnbafz b f_lIZkhfZlhazHkgh\gufb we_f_glzZfb ijbf_kyfb \

Hkgh\ghc az”~Zq_c "Zggh]lh bkke \elyxdgpy @\emL )H 1D &D &X /L
_lky hij_~_e_gb_ fbdjhwe_f_glgh]lh ka&[lelZ\Z<d\lZgpb gkl\_ h[jZaph\ d\ZjpZ gZ[

LZ[ebpZ = g_|lbg_kdb_Ibiu bamg_gguo f_klhjh™ ™~ _gbc d\ZjpZz
Iih\bd thie_d<Du\zj.pz—(:%hl¥u_klhjh 0zjzdl| F g Ibq_kdbd_sZxsb_ .
gby| fZkkb\ gn—m’iiu 9Yx gb_|h[jzah\Zgby Ibi ihjh~u IP
;‘; @beZz @bez =b”jhl_jfZev Kex?bklu_| Fhehqggh [_|euc
= ;hehIgZ;c(iZf S cgh f _ IZkhfiZlb keZgpu ihemijhajzZdqguc
< | MnZe_ckldbc ) -5-9%Y 4 kdbc| Jhjgle_g~blu evAibkluc
> ]ngC[Eth%um]” Fhehggh [_|euc
Zfnblhe Zy Jimiiz . =b~jhl_jfZes jzaghc ki |i gn 1
N | \uc dhfie| dk @bez ;| j @beu IhiJtacy 1caghc Kijl_9Bemijhajzq
g dmibgkdzzf s gBY f—Li"thfb'?fe—b%gﬂ”—fzzfgé‘ic evAbklluc
= q_ [ -1 0Zjh\brguc
o.l GZyebgkdZy
~ ;hevr limiiz F_klh _ . . . .
N — — =
S| IS b ahahi et o, @beu| bt irdenziiin sotiisnenash Cleue
° fZkkb\| guo f_k|hLhekibdZ - —iie -
N jh™~ _ghc
©
~ |>z[ud DZjz CeAin
> |jzckdbc 1_1Z F_KIh b @pey| TR INI_JTAe Y qhgizin\Ehehqgh [_leuc
o . jh™”~ _gh . 8B f_1Zfhjnh . -
N — 4 —
fhjnbg_kdbc | qugq-azmeg gguc liZgblu ojmklZe_ghlkguc
- dhfie_dk - - -
=jZnbl fmkdh
Mjzelzmkdhc, . h\hljhbp =bAjhl_jfZlevbl d\Zjp \u_
f_|thjanqf%.dmfiziJde%P{_ f_kl\hui@ht;eu gh f_1Zfhjndehjbl fmkdhktiiehqgh [ Jeuc
Kdbc dhfile 4K ih"» _gg. 9-90°% "gguc| d\zjp_\u_ kezg
pu d\Zjpblu
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LZ[ebpZz Fbdjhwe f_glguc khklz\ d\zZjpz SSP

we flgl L [iDp |03 | $o] 7L] &U[ 0@ HH &R 1L | &x| *H SE |eu

@bez ;_jdmlbgkdzy

@beZ ;hehlgzZy

‘he

‘he

‘he

‘he

‘he

‘he

@beZ LheklboZ

Lhe

Lhe

Lhe

Lhe

Lhe

Lhe

Lhe

Lhe

Lhe

Lhe

Lhe

Lhe

F_klhjh ~_gb_ |_kqZgh_

F_klhjh°~_gb_ Gh\hljhbpdh_

G h\

Gh\

Gh\

Gh\

Gh\

Gh\

Gh\

gbadb_ dhgp_gljZpbb fbdjhwe _f_glbhebg kjZ\g gthbh\ ~_e_azZ ] _fZlblZ jmlibe
kh kj_~gbfb dhgp_gljZpbyfb \ ijbjBZghfqd\Zjp _ehqguo b s_ehggha_ f_ev
>0«O0OHU HW DO @ Ih\ur_ggu_laghgmgen\&Ogh iQBkmIkI\b_f \ d\Zjp_ n
7L )H b 0Q \ jy®_ h[jZaph\ klyaZgudke xlyi ZgvZcgth™g¥dh gZ kh”_j Zgb_ ~Zggu
h[ezklv Z[eypbb fbdjh\dexg_gbc RedXzjp[bHZbd” hdZaulZxl \ebygb_ fb
fmkdh\bl iZjZ]hgbl ihe_\uo riZlh\ Zdbbjlh\ibexly_gby ihe_\h]h riZlZ b kex”u
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Jbk Dhgp_gljzpbb 7L b $0 \ d\Zjp_ ih ~Zgguf fZkKdd IdjaZglghle keEgfmod b
/$ ,&3 06 gZg_k_gguo \ ihe_\ukhdhgbklh]lh d\Zjpz +34

ke_~m_I hif_Iblv glh \ [hevrbgkI\_ h[jZaph\ d\Zjp . _
fbg jZevgu_\dexq_gby hlkmlkl\mxl IZZBL?J'LMJ'

Kh” _j"Zgb_ /L \h \k_o h[jZapZo g_ij_\ug@béh]h\ < G DZ[Zgh\Z EY B]lmf_g
SSP < jZ[hlZo mdZaZgh gZ Ih qlh b GEKUfZ\eyguc RI_g[_j] F < E_[_"_\: K
d\Zjp gZklh kh”_j bl ih\ur_ggu_ dhgp_agh)Zpbb /jLtur_\1: =_heh]bq_kdh_ kljh_
>%ODQNHQEXUJ HW DO @ b /L y\ldhljlkybly[&blf_dghehlbg_kdb_ ozjzdl
hghf mjzZ\gh\_rb\Zxsbf azjy® ~"ey $0 N\AyJA H&jD Oh]h f_klhjh '~ _gby © beZ

@ H”ArgZdh \ jZ[hlZo >*|W]H HW DOoZ2 JDa\RVMKLb HWZgZ g_"]j < K
DO @ ihdZazgh qlh dhfi_gkzlbjhf 8mwhtzgp0O\Z F : DZ[Zgh\Z E Y :gnbe
f sZxs_]h 6%\ey Ilky ij_bfms_kI\Wgbgh RI_g[_j] F < ;ebgh\ B : Ju dh\ <F D\z
khleZkm_lky k ihemqg_ggufb gZfb j_pmeviZizkiblehgby \ keZgpZo b Zfnb[he
]b~jhl_jfZevghfm d\Zjpm \ dhlhjhf agdggqggbyMnzZg_ckdhc ahgu dZd bklhggbd

ij_ \urZxl ih \k_f h[jZapZf SSP bkdekgjvyyb X guc MjZe Eblhkn_jZz
yley Iky h[jZza_p ;_j kh agZq_gb _f SSP \ke #kl\b_
ihiz"Zgby \ h[eZklv Z[eypbb fbdjh\dexq BloyfkgprdZ F : Dmavfbg < = :gnbe
Kh”_j"Zgb_ IblZgZ \ h[jZapZo f_g DZ[B®P\ZakZ Y Ju'dh\ < F RI_g[_
bkdexq_gb_f h[jZapZ ;_j \ dhlhjhf ijlkdcikmeelbgZ J L D\Zjp "beu < D
ijbf_kv jmlbeZ kdh]lh f_klhjh ™~ _gby ]JjZgmebjh\Zggh]
< d\Zjp_ mklZgh\e_gu gbadb_ dhgp XglgZpbwj&a) dZd wlZehg ey hp_gdl
0Q &R 1L &X *H 5E b 6U g_ ij \urZkghp_\hlhSkujvy JZa\_~dZ b hojzZgz
GZ jbkmgd_ ihdZaZgu kh”_j"Zgby $0 bK7L *hij_
N eyxsb_ih "Zgguf >+DUEHQ OD[AYO\AHWVE YO Blmf_gp_\Z F
@ kl_i_gv gbklhlu ijbjhrgh]lh d\Zjp2Z+34 Ba@nbeh]lh\ < G Ju'dh\ < F
~"Zgguo ]Jbklh]jZffu \b~rgh qlh \k_ h[@Z&pdb_dkEkjh_gb_ b i_Ijh]jZnby f_klh]j
pZ ihiz~zZxl \ ihe_ \ukhdhgbklh]h d\zZjpize vg34 hbd\ZjpzZ ©I_kqgZgh_2 X
0ZjZdl_jbamxlky \ukhdhc kl_i_gvx gbkJZla\_td&blh hojZzgZ g_"]j < K

h[jzahf \ d\Zjp_ jZaguo ]_g_Ibg_kdbo$I®¢fORIJRY 91 .DEDQRYD /<D ,J3)
"hf /$ ,&3 06 mklZgh\e_gu gbadb_ dhbhlpO§0R/EHHLRYD 1 . *HRORJLFDO 6W
we_ f_glh\ ijbf_k_c qlh iha\hey_ | ijb iR"4XDWW] O9HLQV LQ WKH 8IDOHL ¢
n_dlb\ghc ko_fu h[h]Zs_gby ihemqzZlv dhgW KH ZHLQ 'RNODG\ (DUWK
\ukhdhc kl_i_gb gbklhlu 9 1R 3 +
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%ODQNHQEXUJ + - *|W]H - 6FKX¥H +0 UXPUDURKVWRUuH 3 *
'"HXWVFKHU 9HUODJ I+U *UXQGVWGROOFNNVNWULKOHLLS]0J :DQYLN - (
6WXWWJIDUW S SXULW\ TXDUW] PLQHUDOLVDWLR
*IWIJH - 3DQ < O0XOOHU $ RWIRWZ DY &HQHQ "BSRV3 *

7UDFH (OHPHQW &RPSRVLWLRQV DQG'GHLFW 6WDRNWNUHY RLKOHQ
+LJK 3XULW\ 4XDUW] IURP WKH 6RQ® KHKH PLFDDOFKHDILIRFOW HUL]DW LI
5XVVLD OLQHUDOV 9 3 GHSRVLWV ZLWK H[DPSOHV IURP
*[W]H - 30|W]JH 0 *UDXSQHU 7THSRIVOWEDXHQHUDORJ\ DQG $QD
%UD\ & 7UDFH HOHPHQW LQFRUSRHDWLRBENHDWR TXDW WIS $LQIHU
FRPELQHG VWXG\ E\ ,&3 06 HOHFWURQ RBIQQ UHVR®D QFH
FDWKRGROXPLQHVFHQFH FDSLOGDWNRNQIMQD,AXNANQOMOGIYDVO $
FKURPDWRJUDSK\ *HRFKLP &RV PHRAKIFORRWRY 4XDOLW\ $VVHVVPHQW
9 3 + WHULDOV ,Q 9RW\DNRY 6 .LVHO}
+DUEHQ 3: 7KH ,QGXVWULDO OLRKRKDBRPRG %RBN :0BQHUDOV 6V
*XLGH WR ODUNHWYV 6SHFL:FDWIORIQWKRQE BULPDNWVWIKIBIGLRQ 6S!
L QGXVWULDO OLQHUDO ,QIRUPDWLR® URGEGCRQG (QYLBSRQPHQWDO 6FLH
OL\RVKL 1 <DPDJXFKL < ODNLQR .3 6XEFHVVLYH

JRQLQJ RI $0 DQG + LQ K\GURWKHUPDO YHLQ TXDUW]
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<?S?KL<?GGUC KHKL:< AHEU HL K@B=:GBY M=E?C
D:D HKGH<: <U;HJ: L?OGHEH=BB 1?7J?J:;HLDB

DjZ\g_gdh < G Dmgbeh\zZ B <

N _~ jZevgh_ Jhkm~ZjkI\_ggh_ [x*  _lgh_ mqj_""_diHe _gzdhdie Bakdghiml ij
hk\h_gby g_”~j bf Zdz”~_fbdZ G < F_evgbdh\Z J:G RDKJGHE[ lhkkby

AheZ hl k’b]Zgby mJe_c yl\ey lkikZ\[2gpud dhKh”_j"Zgb_fZdjhwe f_glh\
ihg_glhf ahehreZdh\uo hloh”h\ \degveqZ kRélbdbhd LWP
k [y 1Zd"_ rezd ihkdhevdm kh”_ jThbl gZb[hevr
dhebq_kI\h p_gguo we f glh\ \ I q |j_Wehd_¢§| &\g&$& )H| &D . 7LV
>Aujygh\ Aujygh\ @ < ngIhys_K_hAjj-_\fz/ggmohc
kihkh[ hl[hjZ aheu y\ey_Ilky gZb[he_ _YHihH—kbtgut
b \g_"jy _Iky gZ kh\j_f gguo m]Jhevguo | _iehwe_d
ljhklZgpbyo >Z2ZZ HQHUJR QHZV WX¥@hgbk\yab k bwljbfy 1ZglzeZz
bamqg_gb_ \_s_klI\_ggh]h khklzZ\Z giZzew ey \u[hjZb gbh[by GZebc
ihke_"mxs_c |I_ogheh]bb __ i_j_jZ[hBdbflyd¢tyweky glh\ IZzd _ ih”I\_j "~ _gh
ZdlmZevguf j_gl]l_gh\kdhc nemhj_kp_gpbb k bkih

H[t_dIhf bkke_"h\Zgby y\eyeZkvfab¢j wgd] dgjfnemhj _kp _glgh]lh ki_dljhf
nbevljh\ ihemq_ggZy ijb k'b]Zgbb dBf{6g&WHd MH&H{H OF _eblwd?d :gZeba kh”
Wdb[ZkImakdh]h mlhevghlh [Zkk_cgZlgdjhwledHc dIW\PihdZaze i_jki_dlb\ghklv it
>Zggu_ mleb ozZjzdl_jbamxlky \ukh jdvghd hiZegmqjlbyg kdh]h \u®_e _gby pbjdhgby
glh mdZau\Z_I| gZ \hafh 'ghklv *hba\e‘by _odbwnfthaghemlljby eZglZgZ b ]Zeeby
g_gghc aheu p_gguo f_IZeebqg_kdbo i@ "mpZlg\imleraf Ijbgq_kdbc ZgZeba hJj
ij_™\Zjbl_evghlh bale_q_gby g_"h""_ghdd a¥le_jhmZaheZ y\ey |lky hg_gv lhgd
>Ribjl @ Hij_"_e_ggh_\ h[jZzap_faejbklehfj [he_ _ Ihgdbf q_f ahehrezZdh\u
gb_m]e_jh"Z % * y\ley_|ky gbadb4 ik\kjaZhgk g kbf \us_eZgb\Zgb_ j ~dbc
k _1h kh~_j Zgb_f \ ahehreZdh\uo HlghKhVZflh" | ijh\h~blvky [ _a "hbaf_evq _gby

Hkgh\guf dhfihg_glhf aheu y\eyxlky \hWdklb’feZz]h~Zjyl aZ ihfhsv \ jZ[hl_
dj_fgby 6L2:gZeba kh”_j Zgbc werrhixglhlh eZ[hjZlhjb_¢c BIDHG J:G ~hdl
hij_~_e_gguo j_gl]l_ghnemhj_kp_gd@uifdf: :h*BEZ\jbg gdh Z IZzd _ khljm~g
1Z[e ihdZaZe hlghkbl_evgh g_\@FheéhIwd™FEj<Z @_e_agh]h b K :[kZev
gb_ Zexfbgby b e _az Z1zZd _ gbadh_ EBL?2JLMJ:

kh~_j"Zgb_ k_ju | 62
Fbg_jZeh]lbq_kdZy b”_glbnbdZpby dMujggbhht < Aujygh\ > < AheZ mgt
aheu f_Ih~hf j_gl]_gh\kdhc "bnjZdpbblaghgm” &ug¥Z F BIP ©FZkdz?
\ k\yab k h[jZzah\Zgb_f \ ijhp_kk_ k' bFbodygephXu® Nbabdh obfbq_kdb_bkke *I
fbg_jZevguo nZa g_kl_obhf_ljbq_kdhijhkhikkBE\Z\tbbs eZgb\Zgby fbdjhdhfih
gZebqgb_f j_gl]_ghZfhjnghc ZexfhkbebdZadpleaw mdaib]Zgby mle_c Wdb[ZklImakdh
DjbklZeebq_kdb_ nZau ij_"klZ\e_gu fh"d\nhpgZpbyfdzZg”r obf gZmd Hfkd
d\ZjpZ fmeeblhf ZexfhkbebdzZlzZfb i_Ribjg&hYh; ahloh”gZy | _ogheh]by MIl
khklz\z fz]g_Iblhf ]_fzZlblhf pbjdhghifoh~h\ *hjugqb b i_j jZ[hldb I\_jruo ]
lhemdhebq_kI\_gguc ZgZeba k bkih&dahZZfgbo fF G_"jZ k
j_gll_ghnemhj_kp_glgh]h ki_dljhf_IjEWW SLWDAUJIR QHZV UX DUFKLY!
HHH ©OF eblwd? ihdZaZe gZebqgb_ \ h[jZapZo aheu
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KBGL?A B BKKE?>H<:GB? <:G:>:L: GBD?EY B F:J=:GP:

Dijbdmgh\zZ | < R\ZgkdzZy E <

F=M bf_gb F < Ehfhghkh\Z = _heh]bg_kdbc n | FhK#IP DLICkERP NUL
OVKYDQVND\D#PDLO UX

L fgh djZzkgu_ blhevgZlu_ djbklibebuw ghphlihgdbhdQ22bgyxsb_ky \ dZj«
\Zgz~ZI1Z gbd_ey b fZjl1k ¢\i¥ Q@ ihkj_~kI\hf | _IjZzw~jh\ \ZgZ~by furvyd.:
[ueb ihemqg_gu f_Ih~hf Jb*jhl_jfZevgmphskblkYy @ZjdZk h[ez”Z_| dZgZeZfb
\ kbkl_f_ 10Q®@Q0 /L&2 1D2+ ijb|_fi_iZjZee_evgh pbgd dbkehjh?rguf p_ih
jZImj_ fK Kh_"bg_gb_djbklZeebamelkwyn¥jhfdly _gu dZlbhgZfb i_j_oh”guo f
g_kdhc kbg]lhgbb \ ijhkljZgk!|B Q@Rbkelpmid_ gZr_]h kh_~bg_gby b Z"ZfblZ
k izjzf_ljzfb we_f_glZjgbc yg_cdbdzZlbhgu k\bgpzZ \ kljmdImj_ ~ _dehbabl
c E ¢ ® 5c hlebgb_ klIjmdImML pQ @2+ b fbg_
= DjbklZeebq_kdZy kijmdImjz [y22h\ rkigkZlhjyl \ jZaebqgghf kihkh[_ hJt
fufb f_Ih~"Zfb b mlhgg_gZ f_Ih~hfjmkbeh\gnoripoihg_d \ dZjdZk b nhjf_ h[jZ
d\z~jzlh\ k bkihevah\zgb_f ijh]dZzfdde@Y (£ kljmdIblj[VO @2+ dzZ ~Zy
>6KHOGULFN ® "h agdgq_gbyeyp _ihqdzZ k\yaulZ Iky k Ij_fy khk_~gbfb

gZ[ex"Z fuo hljzZz " _gbc k ,!'1 , g_j_a klyab 0x2+9+2+0 \ kljmdImjZo f

< kljmdImj_ ihemqg_ggh]h \ZgzZz~rZgdoi niZatk*qulujvfy DZd ke_"bMNbdy iZj.
f 1Zeeu azZzgbfzZxl Ijb g_aZ\bkbfu_ ihGa@® pblb[VO\@d#a \ "\Z jZaZ [hevr_ ih kjzZ)\
dhlhjuo kf _rZggu_ Z lj_lvy iheghklwbazgkhhAIHklI\mxsbfb izjzf [jZfb ~_d«
fzfb fZjl]ZzgzZ bM hdlZw”*jbg_kdb_ bhZbgbthlZz GZr_ kh_"~bg_gb_ ozZjzZdl_jb:
oZjzdl_jbamxlky mlhgg_gguf khhighr_ghofehcORQljmdImjhc LZd iehlghklb *_
jZ\guf b kKhhi\_IkI\_ggBE "eHdbpby AQ[VO @2+ jZ\gu 3f] f
M iheghklvx aZzk_e_gZ Zlhfzfb fZj]Zgp®4 ¥ bjb]h 3 fkhhI\_IkI\_ggh
gZevgh [bibjzZzfbr"Zevghc dhhj*bgZpbb iHadbgbhih?rky bkke ~h\Zgb_ fZ]gblgu
HdlZwNu kh_~bgyykv j_[jZfb h[jZzamxX{fprihggh]lh \ZgZ"ZlZ[\iQ @2 +
db jmlbeh\h]h Ipuz \ulygmlu_ \*hev gZIJZ\e.—g%}éL?J:LMJ:
> @ Lzdb_ p_ihgdb kh_~bgyxMky k hdlzw*jzZf
ih j_[jm h[jZamy kehb iZjZee_evgu_ >>D@WIKRWQH ) & $ UH;QHPHQW RI
dZ ~uc hdiMw”jebl g_luj_j_[jZ k q_IRVDGDPLWH 7KH &DQDGLDQ OLQF
hdlzw”rjZfbkhk_~gbo ©jmlbeh\uo? p3ihag _d
LiblhgZevgu_ [bibfzZkbyau\Zxlky k "\mfy +DZWKRUQH ) & )DJIJLDQL F 5H¢ Q
hdlzw”~jzZfb ihRbpbb*rgbf hdlZw”~jhf iMAKUH RI GHVFORL]LWH $FWD &U
pbtt- h[h[s_kl\eyy j _[jZ h”"ghc ba |j_f]eMgxeWXUDO &U\VWDOORJUDSK
liZg_c L_IljZw™ju \ZgZ~by h[t_"bgyx| hib®BZggulR 3 *
kehb \ dZjdZzkl10@®/O @2+ bahkljmdimj_g 6KHOGULFN * 0 &U\VWDO VWUXF
bamq_gguf jZgVO @ QR+ >6XQ 0:00HB+(/;/@ $FWD &U\VWDOORJUDSKLF

b =@ 2+ >:DQJ HW DO @ iZjZWXjuDy@ &KIHPLVWU\ 9 1R
wlbo |Ij_o \ZgzZz~Zlh\ [ebadb 6XQ . O0:00HU $ 'LPDQJDQHVH ,,

DjbklZeebq_kdb_ ihkljHdd0 @2+ GDWH 26-:Q>92@ $FWD &U\WWDOORJUI
b mihfygmluo \ur_ \ZgzZz"Zlh\ bf_xI kl{mbdVdpglW XUH 5HSRUWYV 9 (

jh~kI\h k ij_~klzZ\bl_eyfb kljmdIimjguoDI®dh) ~/LX / -DFREVRQ $ - (Ol
dehbablZ 3E@Q202>+DZWKRUQH HWKIQ@RWKKKEUBDO 6\QWKHVLYV DQG 6V
ZAZFb1Z>$Q9® 2+ >+DZWKRUQH @WLRO N =@ 2+ =HLWVFKULIW leU
djbklZeebq_kdbo kljmdImjZo fh gh \uX Q&b DO@hHPHLQH &KHPLH 9
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HIJ;BL:EVG:Y W<HEXPBY KL?JHB>H< =JMIIU N:WLHG:

Dmag_ph\ W > Kdjbigbg_gdh | < E \blkdZy L B
MjZevkdbc n_~_jZevguc mgb\_jkbl_I ?2dzZIl_jbNXhQH WHNKKHH X BIIXXD X (

Ba\_klgh qlh f_I_hjguc ihlhd =_fbgb Krmlyagwc kvnn_dl Yjdh\kdh]h mgblu\Zeky \
ZKkl_jhb~hf SKDHWKRQ dhlhjuc Rlgkkidkyhe zrilc ihemhkb @jPeiu G
jhb~rZf k[eb Zxsbfky k A_fe_c¢ < jJZ[3IKD HAKRARX bRihevah\ZBP®BKv :agZq “gb
HW DO @ \ukdzZazgh ij_"~iheh _gb_* gdlh Zfielgjghb*>+DQX& HW DO @

8' y\ey Iky njz]f_glhf Zkl_jhb”rZ 8' kdhjhklv ~j DiGVZh&Z]1ZeZkv jZ\gh
SKDHWKRQ WIZ °_ |hgqdZ aj_gby hjkmeée%Z |llédy m]jBehlgZdehgZ hkb \jZs_gby
>'HYRJqOH HW DO @ :kl_jhbNehkdhk3IiKDHWERBREQIbf >+XDQJ HW DO

8' y\leyxlky hkgh\ghc b Wep gkhcjhb”Z <& hp_ghd k
p_eyfb dhkfbg_kdh]h ijh_dIZ '"HVWLQ\ "yitgkkdHheXwjkb ihemhkb ih j_amevlZI|Zf
dhkfbg_kdh]h zZ]_glkl\Z -$;$ AZimkddbkdbg_kowlhfm [ueZ ihemqg_gZ hp_gd
Ziizjzlz '"HVWLQ\ aZieZgbjh\Zg gZfh~mley kdhjhklb DG¢nZ _G Z _ feg

< jZ[hl_>+DQ@X&a HW DO @ ket_leZlg buihevhahhZzgb _f ghjfbjh\db nba
glh hj[blZzevgZy w\hexpby Zkl_jhbr"hbgzZfbg_kdbo iZjzf_Ijh\ Zkl_jhb”~Z ih hl
8'b <& ih~*h[gZ hj[blZevghc w\kbBkpbblkI\mxsbf izjzf_ljzf Zzkl_jhb"Z
Zkl _jhb~Zz SKDHWKRQ :gZeba%tH@gQK b>ag&WRoHW DO '"HO 9LJ
we_f_glh\ hj[bl ~“he]lhl maeh\ b i_jb]_eb_\ bkd&ex jZkkfZljb\Zehkv iylv \Zjb
qgZ_| hiI™*_e_gb_ 8' b wlhexp®b ijb agZq_gbyo kdhjhklb ~j_
hi SBKDHWKRQ \ g_"Z\g_f ijhrehkl\amysgbghzaebqgghc hjb_glZpbb hkb
wlb kh[ulby bf_eb f_klh [he__ |k | ejhbgZalzlghkbl_evgh iehkdhib _]h

< jZ[hl_ >5\DERYD HW DO @AfVuehjBkkef e g DAGNVG DGY,,ijb

ih\_~_gb_ fbgbfZevghlh jZkklhyglFRY_j_k_qkhhy\ kDG gtDGE, ijb
hifblu 02, f_"~m hj[blZfb zZkl_jhb&h\ f b  f khhI\_IkI\_ggh

SKDHWKRQ 8' b D ki&gZjlguf f_Ih~rzZf hij_~_e_gby \
bgl_j\Ze_ luk e_I \ ijhreh_ K" iZZ R\ "lg\llyZ [ebadbo hj[blZo highky
Zkl_jhb”™u 8" b gb&dhkdhjhklguo k[eb  _gbc Zkl_jhb~h\
yleyxlky qe_gZfb f_I_hjhb”rgh]h dhfief dkZ2RBWMEYE HW DO @ ZgZeba f
= fbgb”u LZd _ hif_qg_gh hg_gv | Kgggbddb ~mbhj[blzfb kf gzZijbf_j >..
f " "m Zkl_jhb~Zfb 8' b HW DO @ ZgZeba h”gh\j f gguo K|
<& bf_\r__ f_klh\ ] maeh\ b ebgbc Zikb” hj[bl Zkl_jhb~h\
< gZklhys_c jZ[hl_ \uiheg_gh bkke>5R\WVyHY $ 30iYDORYi @
hj[blZevghc w\hexpbb Zkl_jhb~h\ ]Jjmiikh NZanhlegkz1zZf fh” _ebjh\Zgby gZ bgl_j
SKDHWKRQ 8' b f_gb fe& e_I| g_ [ueb \uy\le_gu iZjgu_ ¢

gZ bgl _j\Ze_\j f gb feg e | k p_ghvkigherkpebgbgby ey Zkl_jhb”h\ Jjmiiu
hp _ghd \hajzklz izZzj Zzkl_jhb~h\ FEFgZebihwYaexpfbb jZkklhygbc f_""m hj[b
| _jfbg ©]jmiiz NZwlhgzZ?2 qlh[u hgbdlkeZgwguo khiihfhsvx f_ljbd Oher_\gbdtl
©f _|I_hjhb~gh]h dhfie_dkZ NZwlhgz¥ KIBYyRQLWNRY HW DO @ g_ \uy\be |
Fh” _ebjh\Zgb_ hj[blZevghc w\hekjgbb Hikhp gghklvx wibo f_Ih~h\ y\ey |
gyehkv k ihfhsvx ijh]jzZzffu 2UELW bkddhHOysagZy_gby jZkklhygby f_""m hJ[t
ijhljzffguc dhfie_dk 2UE)LW KWWB8hkbGBPYuGRDhQHkIb jZkklhygby f_"~r
LW RUE¢W Mgblu\Zebkv \hafms_gby\rlybhlkwfb[ itkdyh baf_gyxsbfbky nmgdpl
rbo ieZg_| dZjebdh\hc ieZg lu lenZlkigjhlebdlygbk[eb Zxsboky k A_fe_c 1]
wnn_dlZ Yjdh\kdh]h k Zlb_ KhegpZ bmeelhdbibklrZz]hf Jh” qglh kjZ\gbfh k
kdb_ wnn_dlu < dzZq_klI\_gZqZevgubjhbidevagh\|hebWv gby \ukhdb rZgku ijl
ghfbgZevgu_ we_f _glu hj[blu gZ wilb&ohh®h' k[eb  _gb_ HilbfZevguf f_Ih~hf \
k kzclz $VW'\6 KWWSV kg R eASDEEWHBY§Yeba \_dh\hc wlhe

FRP DVWG\V we_f_glh\ 2 “he]lhlu \hkoh”ysh JBjimaeZ
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f_glzZ i_jbp_@lFhf_glm h[jZah\Zgby iZju 8'Db <&\ ] J_r_gb
"he gu khhI\_IkI\h\ZIlv mkeh\by kohWllgpdbwh{dd teZgbjm _I|ky \uihegblv ijb i
hrgh\j_f_ggh]lh h[jZs_gby \ gmev jZa4dbklg ccfhe]hkke_ _"h\Zgbc
\hkoh”ysbo maeh\Z@imf_glh\ i_jbp_dljh\ @Z[hlIZ \uiheg_gZ ijb ihA"*_j d_ Fbgbkl_]j
kjz\gb\Z_fuo hj[bl gZmdb b \ukr_]h h[jZzah\Zgby Jhkkbckdhc N_
‘gZeba w\hexpbb jZzaghkl_c "he]hl AARGBL2Yysbo
maeh\ & Zjlmf_glh\ i_jBbphddaze G
ke "mxs__  >ey iZju SKDHWKRQ %
8' 9gZ jZkkfzljb\Z_fhf bgl_j\Ze_ \j]'H@WOLIJQD $ )DJJLROL / O0OLODQI
feg e_| mkeh\b_ koh ™~ _gby hj[bl g_ \QRFRKLDKY &DUU\ % 'HWHFWLQJ
JZaghklv "he]hl \hkoh*ysbd& maeheh DPRQJ QHDU (DUWK DVWHURLGV I
luk e_| gZzaz”™ jzZaghklv Zjlmf_glh\J_jbp$YyMNIRQ DQG $VWURSK\V 9
eb[jbjm_1I highkbl_evgh agZq_gby [ KAMBDI©OHWccO ODF/HQQDQ ( *XVW
f WIlh k\yazgh k I_f qlh h[Z ZKkI_jhNRZ QWJh1*'ylERKDWHODLQ - %RULVI
\ f_1ZklZ[bevghf j _ahgZgk_Eb* "h\Z+:DhHEBUOGHOWRKHO )HUUDLV 0 *UDQYL
7KRPDV @ aZsbsZxs f Zkl_jhbDOBI/hg3gqWLQHQ 0 ORPPHUW O
| _kguo k[eb™ _gbc kiezZzg 1Zfb < kemqgZe6Nzku b "ADQJID 3 <RVKLGD ) 1H:
k[eb Zxsboky k A_fe_c eb[jZpby Zj]mfKYQWERDj® /LQN EHWZHHQ $VWHURI

EBL?J:LMJ:

p_gljz fh™_1 ijhbkoh”blv highkbl_evgb@@Zq_gB&KDHWKRQ 7KH 3ODQHW
f beb f Z g_ f beb f dzZd \ deZk8@bg_kBhf ,G S
kemqzZ_ >ey Zkl_jhb~Zz SKDHWKRDPQ@Xak_f'HOER 0 9RNURXKOLFNEé'

Am_fhf bgl_j\Ze_ j_Zebam_Ilky eb[jZp%@tZ/fPARMYI¥Z %ROLQ % 'HYRJqOH
i _jbp_gldalghkbl_evgh f Z \ kemqgqZ Oz&I$jhbHELFNH 5 .RUQR&/ .XaqQlL

8'1Zzd _ gz \k_f bkke_m_fhf b§HEG\ 9 S5LYHW - 3 9LOiIJL - :D
\ZeJeb[jbjm_I| hlghkbl_evgh f LZdh_ih{DUWK DVWHURLG SKDHWKRQ
Zilmf_glZ i_jbp_gljZ bkdexqZ_| k[eb'LWNV_RUYpUW VSLQ VWDWH DQG W
ZKkl_jhb”h\ SKDHWKRQ b $VWURD DQG $VWURSK\V 9
bgl_j\Zze_ \j_f_gb feg e_I \ijhreh_ +DQXa - 9RNURXKOLFNé ' 'HOER

:kl_jhb~n <& 1Zd _ gZohBROYXKRRN ' 3UDYHF 3 +RUQRF
f 1ZklZ[bevghf j_ahgZgk_ Eb"h\Z+tDhXZRQLYiNI8b 6WHSKHQV 5 :DUQHU
gb_ hli SKDHWKRQ b 8% XXQNnGE HOVLW\ IURP <DUNRYVN\ GLU
i_jbp_gljZ hj[blu Zkl_jhb~"Z DLRG bRV W URSK\V 9 ,G |/
f_ gy_| iheh  _gb_ eb[jZpbb f_"*m f brXDRQJqth 1 OXLQRQHQ . &KHQ
N _eZ_l \hafh guf koh ™~ _gb_ hj[blu SKRWRPHWULF VWXG\ IRU QHDU (I
<& dZd k hj[blhc BKDHWKRQ 1Zd B'k h3(oDIRHWDU\ DQG 6SDFH 6FLI

8' < kemqZ_ _keb Zkl_jhb®G S

<& + j_amevlZl njz]f_glZpbb Zkl_jhb”BROVKHYQLNRY .9 .RNKLURYI
8' \hajzkl iZju fh™_| khklZ\eylv QWY 68 % .KDPURHY 8 + OHWULF

beb [he__ ?keb Zkl_jhb~ <RYELYWVKkPQG WKHLU DSSOLFDWLR
njz]f_glhf 3KDHWKRQ Ih \hajZKREZWHFWWM RI FRPPRQ RULJLQ  OF
rz | luk e_| glh khlezkm_Iky k \u\h8R#¥ jZ[hI@ 3 +

>+DQXA4 HW DO @ X]JQHWVRY (' B5RVDHY $ ( 30DYI

lhemg_ggu_ j_amevlZlu mdZau\Zx|IYZ @ech " PDOD¥LOHYD 0 $ $ 6HDUFK IF
j_ahgZgkgmx “bgZfbdm Zkl_jhb” h\ ]jmB8iDh LN Ahig®W K &ORVH 2UELWYV 6 R
HibkZggu_ j_amevlZlu ihemg_gu gZ hkg®\_ bdIR 3 *
libjh\Zgby ghfbgZevguo hj[bl >ey ihe®@lgFgbpgZ 7KRPDV ) 7KH .R]DL Ul
A _"guo hp_ghd \hajzklz izj k mq_Ihf fROWIl§ PMWHURLGY ZLWK VHPL®DMRU
klhoZklbg_kdhc hj[blZevghc w\hexpbb E¥WJHhROhDQG $VWURSK3IV +

k[eb Zxsboky k A _fe_ ¢ g_h[oh”~bfh2\KiWh\Xxy Iy . 6HNLJXFKL 7 . L Q
bkke_~h\zZgb_\_jhylghklghc hj[blZevghrDEHe xpb® , ,WR 7 $UDNLGD +
Zkl_jhb~h\ ]jmiiu NZwlhgZ HI* _evgh]iD)MWKURLG 8' VSOLW QXFOHXV

gby Ij_[m_1 az~ZqZ h |_kghf k[eb"_gbb LKW PROhDQG $VWURSK\V 9
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BUDYHF 3 )DWND 3 O9RNURXKGLIRND&'$ 6 BKHHILWD BKLBDUW 0 % H I

XUHFK - B6FKHHUHV ' - .Xa3QLUIMNBLQ+RUQRRXRWRY , ( $VWHURI
*DODG $ 3UD\ '3 .UXJO\ <X 1 SLOFEXWN\KRQRFDUXV 9 3

(KIDPEHUGLHY 6K $ 3ROORFNRVDHRWNRINLWIORYi ( 2Q WKH \R
7KLURXLQ $ 2UWL] -/ ORUDOHREMRQ+XVPRUWXVO 9 3 +

,QDVDULG]H 5 <D 2H\ - 3ROLVKBWERYBDQX&YG\XVKHY 9% :LOOL
PDNRYD + O9UDAWLO - 9LODJL - *DMEBHWKRRUWIRIA WKH *HPLQLG
9HUHA 3 *DIWRQ\XN 1 0 +URPEBFRPGDH]| 6B6RQHLRW 5 $VWURQ
HY $9 60\XVDUHY , * $\YD]LDQ @B &BRQHX : 5

*URVV - 7HUUHOO ' &RODV ) @®BRWRU ) 060DQRQ$6 .QH]HYLFE =
6NLuU % ODUFKLV ) (UJDVKHYDJKV .LFFDU&Y 9 3 +
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J:KI1J?>?E?GB? FBDJHWE?F?GLH< < LY@?EUO B E?=DBO NJ:DP
<U>?E?GGUO BA G?J:<GH<?KGH=H WGKL:LBLH<H=H OHG>JBL: $'+,

EzZ\j _glv_\Z*AExev X EZ\j_glv_\2F >

1Bgklblml ] _hobfbb b ZgZeblbgq_kdhc obfbb bf < B < hjkgkd'yk d@hY ) DGt PIBHK
2YHUQS8QLYHUVLWIW LQ +DJHQ 0Z]_ g =_jfZgbhy ODZUHC

Kj_"b ba\_klguo ieZg Iguo \_s_kI\ wgklZlb
Ilh\u_ ohg”jblu aZgbfzZxl hkh[h_ f_klh Hgb y\ey
xlky kbevgh \hkklZgh\e_ggufb k fhe )YH2 \
bo kbebdZlZo hlebgzZxlky hl "jm]bo ohg”jblh\ Z
1Zzd*_ hl A_feb FZjkZ b <_g_ju dhlhju_ kh~_j ZI
YH2 \ AbzZiZzahg_ hl ~h >+HUWRJHQ HW DO @
WgklZlblh\u_ ohg”jblu [ueb h[jZzah\Zgu \ kbevgh
\hkklZgh\bl_evghc kj_~_ WIlh aZdexq_gb_ ih~I\_j°
."Z._Iky \ukhglbf highr_gb_f 0J 0J )H \JIBﬁb\b%-hjl?bjh\Zggu_ d &, ohgrjblZf khA_
ibjhdk_g_ ijbkmlkI\b_f 6L \ )H 1L f_IZ@e_f wAdrbUbhddha_jgbkluo jZaf_jguo njZ
Ibibgguo eblhnbevguo we_ f_ glh\ WEHH;Zd)bHWZH]_F&GDhg"jbflgf$GK+Ln._R’ZV3/ (b+ 0/J'!
0J 0Q b . \ kmevnbrguo fbg_JZeZof’Fd%?‘vlgzlgLFZtllSé] 2 s ?dfl F}_r r):jZOdp
\uo ohg”jblZo >:HLVEHUJ HW DO w R 2D G g
ohg”jblu ih~jza”_eyxlky gZ \ukhdh _e_abklmx (+
b gbadh _e_abklmx (/ ]Jjmiiu >6HDUV HW DO @ HI
ghkbl_evgh h[udgh\ _gguo b [hevrbgklI\Z m]ebkluo
ohg”jblh\ wgklZIblh\u_ ohg”jblu h[h]Zs_gu e_Im
gbfb b kj_~g_e_Imqgbfb we_f _glzZfb WgklZIblh\u_
ohg”jblu hkh[_ggh (+ h[h]Zs_gu we f glZfb ba
iylb ]_hobfbgq_kdbo deZkkh\ £ kb”_jhnbevgufb
oZevdhnbevgufb s _ehqgufb ]JZeh]_ _gZfb b gb
ljh] _gZfb WIb h[h]Zs_gby hljz ZxI| khklzZ\ ]ZaZz
\ j_]bhg_ g _[meu ]~_ Jueb h[jZah\Zgu wgklZIb
Ilh\u_ ohg”jblu < gZklhys_c¢ jZ[hl_ khh[sZxlky
j_amevlZlu jZkijhkljZg_gghkl_c fbdjhwe_f_glh\
\ jZa”_e _gguo ih iehlghklb jZaf_jguo njZdpbyo
ba wgklZIblh\h]h ohg”jblZ $GKL .RWbk+ &hpfbgWWggu_d &, ohg”jblzf kh~_
hp_gblv \ebygb_ g_[meyjghlh njZayehhgdph\Zgg ¢ lgblguo Ihgdha_jgbkluo j:
f 1ZfhjnbafZ b m~Zjguo ijhp_kkh\ gz jzflkli%_d@bgog%a wgklZIblhih]h ohg”iblZ $GK
. j FKEY "+ njzdpby ( G fdf + nj
we_f_glh\ \ f_I_hjbl_ pby ) G fdf + njZdpby * G fd
Wdki_jbf_glZevgZy BEZ&lyZevgu_ njzd
pbb [ueb \u”_e_gu \jmgqgmx b k ihfhsvx nbabq_
kdbo f_Ih~"h\ k_iZjZpbb Hij_" e gby&hfZ]jgllgpc lhgdha_jgbklu_ njZdpbb
we_f_glh\ \h njZzdpbyo ijh\h*"bebkv \ P_jgkZevghc ] kh[_"g_gu e_Imqgbfb eblhn
eZ[hjZlhjbb ZgZebaz \_s_kI\Z =?HO8udbGvaifbfhzfb 1D + [ &, . + [
abjh\Zgguf \ZjbZglhf bgkljmf_glZevghhihge Z\dhgf we _f_glhf 6F * [ &, gt
gh Zdlb\Zpbhggh]lh ZgZebaz F_Ihdguj&@djz[RklzZzg [*&y ;hevrZy qZklv Ihgdha_j
ZgZebazZ \g_a_fgh]l]h \_s_kI\Z >Dhenjkddplbcrjh[_~g@yZ /D * [ &, b 6F
J ameviZlu b bo h[kmgZepla "Zgdqu&, gh kbevgh h[h]Zs_gzZ (X +
ih jZkij_~_e_gbx fbdjhwe_f_glh\ k\bigdhavkidm_| h iheh bl_evguo (X Zg
kluo g_fz]gblguo jzaf_jguo njzZdpbpo n§Zdpby& >, (X R 6R@ + H[h
k j! ] kiff_bfms_kI\_ggh IjhbeblZs_g§by \k_o Ihgdha_jgbkluo njZdpbc ljhbebl
N e _gguo ba wgklZlblh\h]h ohg”jblIZdGKL .RW&(+njZdpbb Kb 6P [ &, nj:
ihdZaZe ke _"mxs_ _ "fhlml Julv k\yazZzgu k | _f qlh wlb we f
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Jbk Ghjfbjh\Zggu_ d &, ohg”jblZf kh”_j Zgby we |hggiiha \jgbkZjgbhjiZyaf_jguo njzd
ba wgklZlblh\h]h ohg”jblZ $GKL .RW (+ + njZdpblykf G fdf + njzdpby . G
+ njzdpby / | ] & fdf

aZo\Zq_gu gZ klZ”"bb dhg”_gkZpbb KEeéknbihkij<jZk _gb_ wlbo we f _glh\ k
ij_~"_e_gbb kb~ _jhnbevguo we_f_glh\ehImgdibyo kK ijhp_kk_ f_IZfhjnbafzZ

iehlghklvx j! ]fhf gh hif_Iblv g_dhdijgdpby h[h]Zs_gzZ \ "\Z jZaZ Im]hiez\dt
\ZjbZpbb £ )H + [ &, 1L 1zt 6F b&P ih kjZ\g_gbx k ©djmighc?
&R + [ &, LZdh_ jZkij_"_e_g»DjmhgZtygmjZzdpby h[_~g_gZ 6P b (X

k\yvazgh k jzaf_jhf a_j_g b kl_i_gwxZkdpZ ©[obFds_gZ wibfb we_f_glZfb
dZ ~hc njZdpbb Iy  _eufb fbg_jZeZfb AZdexq_gBZ hkgh\Zgbb hkh[_gghkl
Lhgdha_jgbklu_ g_fZ]gblgu_ njZdipbd_€_pbYy Kbdjhwe_f_glh\ \ jZa”_e_ggu
f_gvr_c iehlghklvx | jBkkf h[h]Zs_gahklb jZzaf_jguo njZdpbyo wgklZlblh\h]h oh
1D e _]dbfb j _~dha_f _evgufb we f $QOBXflb . FOW gP k*_eZgh ij_"~iheh  _gb_ q
(X b h[_*"g_gu Im]hiez\dbf 6F <h JKkojnjZdpboho fbdjhwe f_glh\ ijhbkoh

K j ] kigZ[ex™*Z _Iky h[_~g_gb_ kbg' [jhebpghf njZdpbhgbjh\Zgbb ijhp_kku
gufb we f glzZfb )H + [ &, 1nbafzZ b&gZbklbggh_ i j ieZ\e gb_1Zd
&R + [ &, gh k g_dhlhjufb k&ijeZiplbydlgrx jhev \ i_j jZkij_~_e_gbb w

kh~_j"Zgbyo hq_\b~rgh azZ\bkysbo hl jZaf_jZ a_|j ) .
lj_~ihez]z Iky qlh 1zdh_jzkij ~ e _gb_ ebIhnbevgu%_BgL?J'LMJ'
b kb~ _jhnbevguo we_f glh\ \ g fZ]gblgbdaejzdpb=F Rm[bgZ G : Exev
yo g_jZ\gh\_kghlh ohg?jblz $GKL .RWIbfbaYpyhbigkljmf_glZevgh]h g_c
g _[meyjguf njZdpbhgbjh\zgb_f f_Iz&ditlkbephiiZzggh]lh ZgZebaz \g_a_fg
b ihke _"mxsbf | _jfZevguf f_IZfhjnbaftf\&Z qzjZ]f_glh\ emgguo ihjh® f_| _hjb
klbgguf m~AZjguf i_j iez\e_gb_f ihl_jyobgdj&U mevljZIm]lhieZ\dbo \dex
GZ[ex"Zxlky h"bgZdh\u_ jZkijhkljZg_g@mjgA&&®R BgZeblbg_kdhc obfbb
1L \h njZdpbb * Z \h njZdpbb ) wib jZkijhkljRg g =
ghklb \ M\Z jZaz \ur_, & &R @lL +HUWRJHQ - -DQVVHQV 0 - -
khhI\_IkI\_ggh < jZkij_~_e_gbb )H highkbUB@Qh 1L $QGHUV ( (QVWDWLW
ijhke_"b\zZ lky 1z | g~ gpby LZdh_jzkij MCeHFHQW FOXHV WR WKHLU R
kb”A_jhnbevguo we_f_glh\ k\yaZgh k jZz&RjhKAPj_&FWD 9 3 +
Njzdpbb k [he__ djmigufb a_jgZfb bf xIGHOUWu': .DOOHPH\Q *: :DV
khdb_ jZkijhkljZg_gghklb )H b &R highHkRP SR WMLRQDO FODVVL,FDWL
<h njZdpbyo + G fdf b . G HRY WDWLWH FKRQGULWH JURX
k h*bgzZdh\hc iehlghklvx jgh k] EKLP $FWD 9 3 +
jZagufb jZzaf_jzfb a_j g jbk gZ[ex ~HUYEMWYH O . (EHO '6 &RQQRO
ijhib\hiheh gh_ jZkij_~_e_gb_ fbdjhweVKIGNWER 7 3HWURORJLF JHR
©DjmigZy? njZdpby h[h]Zs _gZ e_ImgBbtRIGHW XOHYV LQ HQVWDWLWH FKI
©f edZy? h[_"g_9gZ wlbfb we f glZfBFkha&R@h ;/ 1R
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HKH;?GGHKLB KLIMDLMJU KM;NHKKBEVGUO HKL:GDH< DHKLGH
K?<?JGUO HE?G?C IH >:GGUF BD NMJV? KI?DLJHKDHIBB

E i_0Z X Bbk_ez\Z Dkhkkbgp_ V¢ I

1BgklbIml ] _heh]bb b ] _hobfbb bf zZdz~_fbdz : G AZzZVBpdmdh]Rhkjikb y: G
.XUJDQNDB#EN UX
2BgklbIml wdheh]bb jZzkl _gbc b "b\hliguo MjH J:G ?dZIl_jbg[mj] J

DhklgzZy IdZgv hklZgdh\ "b\hlgukdihipbehipdgdgdzZ kIl _i_gb djbklZeebqggh
ij_""klZ\eyxsZy kh[hc dhfihablguc dZj[hbBaZpdb b \oh ™ _gby dZj[hgZl bh
fbg_jZevghc b hj]Zzgbg_kdhc nzZa y\eM[jkgpZ pdflh® bkke_ "h\Zgby
bklhggbdhf bgnhjfZpbb h [bhobfbqg_kdbld[ijjhapkkBkke ~h\Zgby ij_~klZ\e_gu
ijhl_dzZ\rbo \ hj]j]Zzgbaf_ijb _]1h "bagdidlbhtkkfehkdaZgdh\ k_\ jguo he_g_c q_j_
ohjhg_gby Bamqg_gb_ kijmdIimju b JdhhbgsXdhihv Khemc KZe_oZj” i h\ YfZe
klZz\Z gZc”™_gguo dhklguo hklZgdh\ \gkhd & derbi\ghdbikk \ | _q _gb_ e_| b khc
bamqg_gb_f A"jm]bo g _[bheh]bqg_kdbo gzddhe'ihbyhafthgsehlu hdheh + e | >/F
NZIv ithegmx oZjzZdl_jbklbdm f_klZ aZz@ jkbgeygdi¥\g_gby [ue bkke_"h\Zg dhk!

< kj_"~_hkz~dhgzZdhie_gby dhklgZzywkdZgdh\_kMdhf _ggh]h k_\_jgh]lh he_gy
ij_ 1 _ji_\Z_1 jy™ baf_g _gbc | _jy | hj]Bardqj kglbryx\uiheg _gu gZ bgnjzdjzZkgh
khklz\eyxsmx fh]lml ijhbkoh”blv ijkp_H#dkuhijdj 6SHFWUXP 2QH nbjfu 3
\ghkZ beb \uful\Zgby obfbq_kdbo welH "gfihy_kikh\Zgby IZ[e_Ihd k .%U \ kj
baf_g_gby hljz Zxlky g_ lhevdh dfedlfbq_kdhf KfZ\_kdZ ihjhrdh\hc ijh]
khklz\_ gh b gZ djbklZeebq_kdhd [kZjap&lmfi] ¢dEAh_kdZ kheb fl] Ki_dljz
ZiZlblz >3LJD HW DO @ j_r_gb_  kH[jZ[hldZ bgnjZdjZkguo Ki_c

Bamqg_gb_ dhklguo hklZgdh\ dzWih2gw ez kjhihfhsvx ijh]jzffgh]lh h[_Kki_
\h~yl jy~hf "hihegyxsbo *jm] "jm]Z2uhdh® kdbo
b obfbq_kdbo f_Ih”"h\ ZgZebazZz H~"gbd beamg¥lX[llue _ _
bgnhjfZib\guo f_Ih*h\ y\ey |ky bgnhXdhXdkyZiwh bgl _gkb\ghklb ihehku ih]e
Nmjv_ ki_dljhkdhiby dhlhjZy iha\hepghjzigiZkgdhvbaemq_gby \ ki_dljZo khhi\_
ijbkmlklI\b_ hj]Zgbqg_kdhc khklzZ\eyxZec ghpufthlv®* _nhjfZpbhgguf dhe_[Z¢
kl _i_gv djbklZeebgghklb nhknzlghd_flagwpuhXiZbk z Rbjhdbc ibd kh
IblZ b \oh ™ _gb_\ g _z dZj[hgZl bhghhegHhkid'h §thkez hlgkkblky d \Ze_glg

>/HERQ HW DO 3XFHDW HW ®Ohe _[Zgl@yf \h~"u Ihehku hljZz Zxsb_ dlI
P_ev jZ[hlwZjZdIl_jbklbdzZ kljmdEmhjgrhdosbo bhgh\bKHxI agZq_gby k f
hkh[_gghkl_c km[nhkkbevguo hklZgdh\ kbi\ gg@oshegby b kkf< Ibi aZz

g _c baiZe _hglheh]bgq_kdh]h izfylgbd¥Z MElWw ItGenkdhevdh gbadhbg!l_gkb\¢
k ihfhsvx f _Ih~"Z bgnjzZzdjZzkghc NmhjyeZkibdiZe glguo b » _nhjfZpbhgguo ¢

Jbk  =jZnbq_kdZy h[jZ[hldZ bgnjzdjzkguo ki_dIigiblZ k BiD ki edljfbhZhehk ih]ehs

E + ]jZnbqg_kdbc ijbf_j jZzkqzlz izjzf_ljz ,56) F * LjZlitbk| kidlgb iJEf[hgE&Zpbb [bhZi
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K G k\ya_c ihdZau\Zx!l ijbkmlkI\b_ hj]Zgb & UKHKDPHRORILFDO 6FLHQFH

\_s_kI\Z \_jhylg__ \k_]h dheeZ] gZ *UXQHQZDOG $ .H\VWHU & &
KI _i_gv djbklZeebqgghklb hljZ ZxsmUXEPAb( /XGHV % 'URXHW & 5t

gm b kh\_jr_gkl\h djbklZeeblh\ nhknZIgHxWHI DD QWL ,FDWLRQ LQ DSDWLW|

fu hp_gbeb bkihevamy ih*oh” ij_ "kTZ3ePldWKRGRORJ\ - RI $UFKDH
jZ[hlZo >:HLQHU HW DO 3XFHDW KWW DO + @ dzd
nZdlhj bgnjzdjzkgh]h jZzks_ie_gby ,56) /IHEZRQjO0 0«OOHU . %HOORW *

,56) jZkkgblu\Z_|ky gZ hkgh\_ hlghr 5¢byKmffu$SSOLFDWLRQ RI ,QlIUDU
ebg_cguo bgl_gkb\ghkl_c ihehk »_nh¢iZpbBWdHpRIVFRS\ WR WKH 6WXG\ RI
dhe_[Zgbc B2AjZw”jh\ d fbgbfmfm bgBQ@WbBULQJ SDODHROLWKLF %RQHV
ghklb bo i_j djulZgby jbk E KjzZ\g_ogb»_agXZq_gbc
djbklZzeebqghklb BD ki_dljhkdhiby kh aBXdH\gbyfb )YOHPLQJ / 6 I1RPRN
h{tzfz we_f_glzZjghc yq_cdb j_gl]_ghkVhvd$n®jgtGRURYD 19 *DUYLH /RN 6
ZgZeba ihdZaulZ_| ebg_cgmx dhjj_eypWXxQWVHY 3 % 6DEOLQ 09 +XPI
KI_i_gv dzZj[hgbaZpbb [bhZizIblh\ hIYVXREZS¥WIYRQ RI )LVK RQ WKH /RZHU
hlghkbl_evgh_ kh*_j Zgp \dbghyZXed HYLGHQFH IRU D PDMRU )UHVKZDYV
[ueZ gzZfb hp_g_gZ k ihfhsvx ih*oh”ZWiKkih&wwm 3ROXL VLWH 5DGLRFD
fhlh \ jZz[hlZo >*DUYLH /RN HW DO 3 8XFHDW HW DO
@ JZkqzl ko_fzZlbg_kdb ij_"klZ\e_gHMWOK :F KPDG ) 9HVSHU %
&jZ\g_gb_ kl_i_gb djbklZeebgghklb ERA&VYDUB/O ' $QFLHQW ERQH FRO(
dZj[hgbazZpbb ihdZau\Z_| qglh hklZgdKBRQG KOG LEUDWLRQDO VSHFW
he_gy bf_xI [hevimx dZj[hgbaZpbx ij©ORIJGZVWDO 6FLHQFH 9 3 *
djbklZeebqghklb WIh mdzZau\Z_| gZ ijhl_dAglD tjh ODUPL - *DOREDUW $ %l
p_kkh\ jZgg_]lh *bzZ]_g_aZ \ km[nhkkbe0 o bhWAgdZo (Q]J]R 6 1HZ GDWD F
JZ[hlZ \uiheg_gZ \ PDI MjH J:G O=FHD#{HAZ&aMLWH LQWR IRVVLO ERQHYV
Ibd2 \ jzfdZo |_fu <« :::: FHRXV OROt GHO %DUy VLWH 6SC
Jhkm~rZjkI\_ ggh]h aZ’\Zgby B== MjH JKGSIRWIKHYLY RQ LWV RULJLQ 6S|
gZgkh\hc ih~” _j°d_ JNNB \ jZfdZo gZmqgg®h ijh3 *
_dlz « : 3LJD * 6DQWRYV &XEHGR $ %UXQI
_ . ODOJRVD $ 1DSROLWDQR ( (Q]R 6
EBL?JLMJ: DSSURDFK E\ ;5" ;5) )7 ,5 WR FKD
Jygkdzy : > Dbk_e_\Z > < D IGkbJHQHVLY RI GLQRVDXU ERQHYV
:ZgmjZ H1 =mk_\ : < J_gl]_ghkljmRJItdpSik\ 3DODHRFOLPDWRORJ\
ZgZeba [bh]_ggh]lh Zizlblz gz ijb%_j_ Z3o0_ht
eh]bq_kdbo kd_e_lguo hklzldh\ k_\ 3¥FHDNW¢ (gy5H\QDUG % /pFX\HU &
ba f_klhgZoh ~_gby Mklv lThemc EHeXYVHAE WR GHWHUPLQH WKH GHJI
F_IZeeh]_gby ~j_\gbo b kh\j_f_gguRIhELRJHQLF DSDWLWHV" &KHP
L K + 3 +
*DUYLH /RN 6 - 9DUQH\ 7/ .DW]HGRIEQHU0KGS BWODHSRVHI 2 6WDWHV RI
UDWLRQ RI ERQH FDUERQDWH IRIWRRK BBEKLMWRRVRFHVDWYBO\VQVW K|
WKH HuUHFWV RI WUHDWPHQW W LRPIH$ D © I DIHRLGER F RFDFO! @ WLLHIQF HR Q
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FBG?J:EVGUC KHKL:< =JYAB K:DKDH=H F?KLHIJH@>?GBY

FZdkbfh\ = K GZmozZpdbc B : FzZdkbfh\Z ? F Judbedh K X Kljm]

Djufkdbc n_~ jZevguc mgb\_jkbl | bf < B < _jgg4 kdip]ch bdllbldbrah | og
Kbfn_jhihev Jhkkby PDNVLPRYDHP#FIXY UX

DzZd ba\_klgh djhf_ debfZlbg_kHba_obddukjihdhfbg_jZebah\Zgguo jZkkheh)
Djuf [h]ZI] Jb~jhfbg_jZevgufb e_ 47 _l[@dfb [jhe_ _ f_klhjh ™~ _gbc b bk
kmjkzfb 1zZdbfb dZd beh\u_ b khihfdppgu jZevggul[@dh” jZaebqgh]h obfbqg_kdh
livab jZkkheu kheyguo ha_j b fbgKiZeVgual \kifg¢quf ~ _ckl\mxsbf f_klhjh™~
jZaebggh]lh obfbqg_kdh]h khklz\Z DeeZkkbpg kdZyyyahc \ Djufm yley |ky KZ
eZ hl_q_kI\_gghlh [Zevg_h]ljya_e_dhgiby ggjh | g¥h hrghbf_gghf dmjhjl_ gZ
gZqZeh bf_ggh k ]Jjya_\uo ha_j ijbitHjkidhe q@Z kd bz
AZiz~ghlh Djufz £ dmjhjlh\ KZdb bBehi\zlhfbg_jZevgu_ Jjyab KZdkdh]h f
?s_\h \j f gZ =_jh*hlzZz b "Z°_ gzZféhpbyZgveyxiky gZb[he_ _ ba\_klgufb
\h ,, \' “"h gw bklhjbd lebgbc mihfjy@Ze hy agbfye yMgbdZevgu_ e _qgq _[gu_ dZg.
|ZjZkbgbc ©bkp_eyxs_c \kydb_ jZgwPa_c hij_"_eyxlky bo mgbdZevguf o

< ]h"m \ KZdZo hldjueky i_khkd2\libjb kh”_j " Zgb_f [bheh]bqg_kdb
liva_\hc dmjhjl <h \j_f_gZ jmkkdh Idhfilndhg\h\cgd kZdkdhc Jjyab«@ Ih *"Zgq

+ 11 agzZf_gbluc objmj] Ibjh]h\ j_dhf§hgtbhah\h]h ZgZebaz ijh\_~ _ggh]lh \ jZ]
\Ze KZdkdb_ ]jyab "ey jZghaZ b\eyxsbobijhp_"mj @ \ khklz\_Jjya_ _c KZdkdh]h
\'gZqZe _ ]Jh\_dz zdz~_fbdb K GzZg"[Zghg be® gjmj |bikZ ]ZeblzZz dZevpl
N gdh jZzajzZ[hlZeb gZmqgu_ hkgh\wi[2kb2gblgzibibf gz Iky 1Zd _ ij_bfm:
ijb e_g _gbb jZaebqguo [he_ag_c¢ < kakdhnZlghjd®j[hgZlguc Ibi kZdkdbo ]j\
\ Djufm jZkiheh  _gh f_klhjh " _gbk[eZ¢Zppgud dZj[hgZIlh\

Jbk >bnjzdlh]jzffz h[jZapZ ]jyab KzZdkdh]h f_klhjh ~_gby

LZ[ebpZ Dhebqg_kI\_ggh_ kh~_j"Zgb_ fbg_jZevgdlodhFm i\ k[pZRY _dbrab K

NZaZz Ghgljhgpl=bik DZevpklb?jZl kmevnZzZl|Z| dZ&elplbyD\Z|p

Dhebqg_kI\h

lihnkljZgkl\_ggZy

]imiiz kbff_ljbb 3 . Dl 5 F % )PP 3
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< gZklhys_c jZ[hl_f_Ih~hf j_gl]_gt\EghotBnhebq_kI\_gguc fbg_jZevguc
jZdIhf_ljbb [ue bamqg_g fbg_jZevghfgzZapxkdzhd ki[jmdIimjgu_ oZjzZdl_jbklbdb
jZapZ ]Jjyab Kzdkdh]h f_klhjh ™~ _gbyijikljMmdwmjgiizZ[ebp _
bkke_~h\Zgby hkms_kl\eyebkv gz jlijplJijm\nVkdgdb we_f_glgh]h ZgZeba.
AbnjZdlhf_lj_ %UXNHU ' $GYDQdgZHy "thhkh&kghiglufb we_f_glZfb h[gZjm _
fhghojhfZlbabjh\Zggh_baemq_gb_ HefZkly RL fak 1L =Q %U b 6U
ih mlezf khklz\eyezZ hl f ~h f We_f_glg . .
khklZ\ h[jZapZ [ue hij_~ e _g k ihfhsvx j_gl]_E%L?J'LMJ'
gh\kdh]h nemhj_kp_glgh]l]h \hegh”"bkiHjkEldgghlch]jyab >We_dljhgguc j_
ki_dljhf_IjZ 6 XSHUPLQL 5LIDNXKWWSYV OHFKHEQ\H JU\D]L UX SD

>bnjzdlh]jzffz h[jZzapZ ijb\_"_ gZ g30WK R VDNVNRM JU\D]L

lh "Zgguf gZr_]h bkke_~h\Zgby hk®himziBgD DzZxdh\Z ? 1 Fhj*moZc ;hell
jZevgh]lh khklz\Z h[jZzapZ kZdkdhc ] &b heZlhghk\Z G < Dhlh\ K J AZdh
ghgljhgbl 1DHK®L $D 2+ +2 b ]bik nhjfbjh\Zgby khklZ\Z beh\uo ]Jjya_c F
&D62+2 < f gvr_f dhebqg_kI\_ ijbkmliijynkl kheyguo ha_j Djufz < _klghbc
fbg_jZeu dZevpbl]&D&EZRkmevnZIZ dZ&vpgby <ui K *
&D 62 +2 ]Zebl 1D&O b gbadhkbff _Ijbgguc
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<EBYGB? BKD:@?GBC G?HJ=:GBQ?KDH=H D:JD:K: G: AG:Q?GB? F
A:1J?S?GGHC AHGU < KEHBKLUO I1?JH<KDBLHIH>H;GUO =:EH=7?7G
K<BGP: IH >:GGUF L?HJ?LBQ?KDH=H FH>?EBJH<:GBY

FZjqg_gdh ? B Dhjhe \ << NZI__\K: ?j fbg G G LZjzZkh\ :

F=M bf_gb F < Ehfhghkh\Z Fhkd\Z Jhkkby PDUFKHQNR HND

&ehbklu_ i_jh\kdblhih~h[gu_ hj]Zghhgh/MjJdgb kehbkluo kh_~bg_gbc k*_eZ
q_kdb_ kh_~bg_gby qzZklh gZau\Z hfihjy’edb| njZihZigby \Z ghklb dZ ~h]lh ~_
©kehbklu_ ]b[jb~rgu_ i_jh\kdblu? relyk@ke yidng, \3 G>LSF. 3 ~2,G7LSF,p,

AZgguo kljmdImjZo gZ[ex"Zxlky q_j_~<mjxsamé&ylkéhbzkqg_Ih\ 1Zd _ mklZgh\e ¢
ba kl\yaZgguo ih \_jrbgZf hdPZw3Eh\ &jj_eypbb ey dZ ~hc iZju kljmdImjguo
6Q *H | &O%U, b hjljZgbqg_kdbo dZ2ghyM bo dhebq_kI\_ggu_ \deZ4u \ ba
yleyxlky gh\uf dezZzkkhf fZI_jbZeh\ gzihtgazgHdlbylh kljmdImju k kh\_jr_gg
gh bamqgzZxsboky mqg_gufb gZ ijhly _gbphjEKkle kigbhdimjguo *_kdjbilhjh\ bkdZz
e_| < kbem k\h_c [_kij_p_"_glghc Kjljzgdoq jgtlc]h dZjdZzkz fh]lml bf_Ilv
]b[dhklb b jZaghh[jZaby obfbqg_kdh]htkdikl 2\Zij hgbgghc ahgu qlh beexk
h[ez”ZxI| rbjhdbf ki_dljhf ihe_agujoyhifhawZddwdki_jbf_glZevguo 1Zd b
ljhgguo k\hcklI\ qlh ij_"hij_~_ey_ lkgimmdimZcdDUFKHQNR HW DO @
\ukhdbc bgl_j_k mg_guo d wihfm dezZzkkadbhZ h[jbalefh\ j_amevlZl_\uiheg_gghc j:
HrgZdh ohly gZ k_]lh~rgyrgbc ~ _gvjbadbkhddgihehj Ibg_kdbc ih*oh”™ ey jZp
djbklZeebg_kdbo kljmdImj fzl_jblzekdz*&Xgehgbkduo Jb[jbrguo i_jh\kdblhil
deZkkzZ >0DUFKHQNR HW DO h Yélgy gibc kZazbfhgaltoc rbjbghc aZij_s_
\brh\ bkdZ" _gbc bo g_hj]Zgbg_kdhtakghkZpggdtngjai f_Ih~"Zo fZrbggh]h h[mqg_gt
gZ hkgh\gu_ p_e _\u_ nbabg_kdb_ k\hokddp blZgibezdd#ae dljhgghc iehlghklb
rbjbgZ aZij_s_gghc ahgu jZg__ g_ [ueRB[hIZ &uigteg_9gZ aZ kq_I ]jZglZ Jhkl

dhebqg_kI\_ggh gZmqggh]lh nhg”~Z ijh_dlIl <
. - A o
< gZklhys ¢ jZ[hl_ ijh\_~_gh I_j\\h_ kbk.l_ BL2J:LMJ:
fZlbq_kdh_ bamqg_gb_ \azZbfhk\yab f_""m rbjbghc
azZij_s_gghc ah&ehpkluo [b[jbrguo i_jh\kOD UFKHQNR ( , )DWHHY 6 $

Ilhih~"h[guo kh_~bg_gbc b hkgh\gufb klihRd khYg@aa®bh OLWURIDQRY $ 3HWUR
AN _kdjbilhjzfb hij_~_eyxsbfb ]_hf_Iljbx7P WP¥YRY $ % 'DWDEDVH RI 7ZR 'L
gbg_kdh]h dzZjdzkz jzZkklhygbyfb f_ "3HUIRNKY NgbMWB ODWHULDOV 2SHQ
kehyfb ba \_jrbggh khqe_g_g@gvp hd&BWWDO 6WUXFWXUHY %DQG *D¢
ml]ezZfb hij_~_eyxsbfb ih\hjhlu hdlZw&KD\UJjKHN 3UHGLFWHG E\ ODFKLQH /I
highkbl _evgh "jm]Z \ iehkdhklb b \g_ iefRddaPbIW K& DOV 9 1R 3

ba %hdlIZw™jhy oy KM\b]Zfb khk_"gbo keDUFKHQNR ( , .RUROHY 99 0l
%,hdlZw”jh\ Ajm] highkbl_evgh *jm]Z dMMmhHNp6 I *RRGLOLQ ( $ 7DUDVRF
k"\b]Z kehy £+ OD\HU VKLIW IDFWRU)D/EWRYODQFKHENRGW\EULG 3HU

DO @ ZdkbZevgufb b wd\ZIlhjbZdXduJWw r&DyZIf¥H HVFULSWRU RI &RP
klya_c %;G,; K bkihevah\Zgb_f "ZggBUREHUW\ 5SHODWLRQVKLSYV & K
[hjz ~ _kdjbilhjh\ f _ITh~h\ | _hjbb nmgdp®hgZelZR 3 +

we _dljhgghc iehlghklb b fZrbggh]l]h h[mgD@WHRKHE@RR ( , .RUROHY 99 )D

j_r_gZl_hj_Ibq_kdZy aZz"ZqZ ihbkdZ djhbiQ®eb §_kdbelPLQ 1 1 *RRGLOLQ (
kljmdImj ~"Zggh]h dezZkkZ kh_"bg_gbH® pWe RQMKLSY EHWZHHQ 'LVV
agZqgq_gbyfb rbjbgu aZij_s _gghc ahgu )JYUPRWMERIEN DQG %DQG *DS RI /D\HI
ZgZebaz azZ\bkbfhkl_c ~_kdjbilhj = ri83HdR YaZNjLW H V DU;LY SUHSULQW
s_gghc ahgu "ey h*"ghkehcguo ]b[jb~rguo i_jh\kdb
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D:EVPBCKH>?J@:SB? FBG?J:EU < ;BHFBG?J:EVGUO H;J:AH<:GB
FZrbgz ? <
B= NBP Dhfb GP MjH J:G Kudlu\dzZj Jhkkby ERURYNRYD#JHR

< ijhp_kkZo [bhfbg_jZebaZpbb dZekhpblkkh?dh fh  _| IjZgknhjfbjh\ZIvk
"Zsb_ fbg_jZeu nhjfbjmxI| I\_jru_ daktbmlo éZjfh~bgzZfbg_kdb [he__ mklhc
g_h[oh~bfu_ "ey "bag_"_yl_evghlddehpdgZaZhhgbl Ba aZ g_klZ[bevgl
+ dhklb am[u jZdh\bgu kdhjemim b ~g_LEAd rbpedh jZkijhkljZzg_g \ ijbjh”_ 1]
pb_\u_ fbg_jZeu h[jZamxlky \ j_ameVJEZIIkyjhpRRKNH @ qlh g_h[oh*"bfuf mke
iZlheh]lbqg_kdh]h fbg_jZehh[jZah\ZgblzZ\mjjByg &fj[hgZlh\ dZevpbyy\enhelleplZo
g _eh\ _dzZ \ ihqdZo hdkzZeZl dZevihbjy ™ enw@Zyelehkeldh\Zy hkig\Ww\azu\p* |k&yD
jhih\hc ihehklb Zizlbl ihr" _em”kqggledzZfle iph mgzZklbb dZj[hdkbevguo
ZjZlhgbl dZevpbl b "jm]bo IdZgy&ibewidgdpmiijbAZklhcgu_ \hkiZebl_ev
kmlkl\b_ fbg_jZeh\ dZevpby \ iZIh\ ggapghfjZrabuj_ b bgn_dpby ij_"jZkih
\Zgbyo azZljm~gy_| bo jzklI\hj_gb_ hpjZadhX¥ygjz{hdZj[hgZ|lZ dZevpby \ ohe_
ihk\ys _gZ bamqg_gbx dZevpbckh”_j"Z30®o fbg_jZEBR HW DO @
\klj_qgqZxsboky \ khklZ\_ ohe_eblh\ h[FZad)kabhagkyh\uf ZgZebahf \ ohe_eb
\']_izZlh[bebZjghc kbkl_f_ q_eh\_dZgh\e_gu 7hehfbl &D(Qbi&2&D&2

H{t_dIZfb bkke_"h\Zgby y\eyelZlgybdhtel &Db@&"" eebHKBKH b iZevfblZl
bl _e ¢ J _kim[ebdb Dhfb >ey bamdZghpbhj@BRMHey "hehfblZ gZ[ex*"Zeky
bkihevah\Zebkv j_gl]_ghkljmdIimjghue jBiK LRIDG]X ey JbikZ £ ijbafzZlbqg_k
;5" b BD ki_dljhkdhibg_kdbc BgmyZExh\ Mw” " _eebl hif_gZeky \ \b*_ n
NL f Ihru Z1Zd°_ kdZgbjmxsbc weddbhgidbb[jZaguo djbklZeeh\ 1ZevfblZl
fbdjhkdhi 9(*$ 7(6&%1 k wg_jlh*bki bkbédogdhcjha_Ihd h[t_“bg_gguo f_""m
ijbklz\dhc ; OD[ JWF jbkluo h[jZah\Zgbc

MklZgh\e _gh qglh hkgh\lgufb fbgZjdbéhgadibf bamqg_gb_ohe _eblh\ ihdZa
kh_~bg_gbyfb kh~_j"Zsbfb dZevpbho ijkkklENh\Zeb dZj[hgZl dZevphb)
ohe _eblh\ yleyebkv dzZj[hgZl dZENDlhgbd ABEknBl nhknZl dZevpby ”"he
dZevpby NhknZl dZevpby \ h[jZapZg f*jNbmw&)} eebl b iZevfblZl dZevp
]bjh\Zgguo Jeh[me b [hevimx \ZjbZpbxg Zeébfiplmlhkdb_ bkke_"~h\Zgby \uiheg._
khhlghr_gby &D J g_ khhlI\_IklI\m@xshplZnkdZ®d bh
f_ljbg_kdhfm Jb”jhdkbezZizZzlblm < khklzZ\_ qZk
nhknzlZ dZevpby hij_~_e_gu ijbf_kb 1D 0J 0Q
b &0 DZj[hgZl dZevpby \bamZebabjh\ZekYy R®BUOHdjb7KH 5ROH RI &DOFLXP L
klZeeh\ jhf[hw”~jbq_kdhc b blhevgZlhc RhjhDOMYWRQHY &D HOHFWURGH \
Z1Zd"_ h[jZzah\Zgbc kn_jbg_kdhc nhjfuVROXYWJIdRQV DQG RWKHU ELRORJL
j_gl]l_ghkljmdIimjgh]l]h ZgZebaz dZj[hgZ!| dZevplR \ 3 +
ohe_eblzo ij_"~klz\e_g \k_fb |Ij_fy _1h4h®KRhjn OD 5 /XR = <DQJ / [/XR
gufb fh*bnbdZpbyfb £+ dZevpblhf &RRWBFLY VLQHQVLV HJJV DUH L
b \zZI_jblhf 1Th \klj_gZ_fhklb ij_bfmsEFRUEREDODWH JDOOEODGGHU VWRQH
ij_h[ez~"Ze \ZI_jbl < hlebgb_ hl ohe_2blh\ \ ~jm
]bo iZzlh]_gguo h[jZah\Zgbyo \ hj]ZgbafX gq_8W\QdzZ +XDQJ 6 +XDQJ 1 <I
mjheblu klhfZlheblu iZgdj_heblu dXZ&@bBROWKLXP FRQWHQW RI GLUHU
\ZIl_jbl \klj_qgqZ_lky djZcg_ j_~"dh BaDOQYWRQPHY DQG SDWKRIHQHVLYV |
"Zgguc fbg_jZe y\ley |ky gZbf_g_ VWROWEvEHEVEDQ -RXUQDO RI 6 XUJHU\

?J:LMJ:
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>?NHIJF:PBHGGH? IH<?>7?GB? ;BHFBG?J:E: G: HKGH<? D:J;HG:L
D:EVPBY IH> >?CKL<B?F J:KLY=B<:XSBO G:=JMAHD

F " gh\FF?2@_em”dh\ AZcp_\ > <lZgnbeh\1 ?

IMjZevkdbc n_~ _jZevguc mgb\_jkbl | ?2dzZl_jbg[#JIPDb®KBERPPDNI[VFE
2MjZevkdbc JThkm~Zjkl\_gguc ]Jhjguc mgb\_jkbl_| 2?2dZl_jbg[mj] J
SBgklbIml \ukhdhl_fi_jZImjghc we_dljhobfbb MjH J:GbydZIl_jbg[mj]

< jZ[hl_ hibkzZgh ~_nhjfZpbhgghgZ ithi\lbg kldhf fbdjhkdhi_ FBF F hkgZ
eZ[hjZlhjguo h[jZaph\ \uj_aZgguopghkdd joezfiiphc JZ[hgb_ ih\_joghklb h[jz
dmjbguo ybp ijb o lhg_qghf ba]lb[h[bZkdbulgdbpZ "hdmf_glbjh\Zeb ijb m\_
gZ kj_a k™\b] JZajmr_gb_ kdhjemiu ojb tbadb[_Baehemqg_gguo bah[jZ  _gbc khl
bamqg_gh ijb ihfhsb f_IZeeh]jZnbq_&bdhihinphdjfiu ih\_joghklb h[jZaph\ ih d
kdhiz KdhjemiZ ybp gZ khklhbbdmaqZZgbhpZHZ Ijbx Ij_sbg
dZevpby ihwlhfm wim I\_j*mx [bheh]b:qgZabaxddZgv_nhjfZpbhgguo djb\uo
fh gh jZzkkfzljb\Zlv dzZd [bhfbg_jdldh ikukbadhy kdhjemiz ~_fhgkljbjm_1 o]

[bhkh\f_klbfhklv kdhjemiu dmjbguorylgp ~megm]bc fhAmev =1Z ijhqghklv
__i_jki_dlb\guf j_klhjzZIb\guf fZI_jih& eref] By lib kj a_ °_ hgz ~ _fhgk
f "bpbgkdbo ijbeh’_gbc Ihwihfm AgZdkgbiji]hky ih\_~ gb_ mijm]bc fhAm:
i _jki_dIb\guf fZl_jbZehf ~ey dhibjhVghklijb FI1Z ijb ~_nhjfZpbb Lj s

jZajzZ[hld_ [bhfbf_Ibdh\ f_"bpbgkdhlhagdag2¢ \ghklZo fZzdkbfZevgh]h ijh]b[Z
Ojmidhklv keh'gzZy ]_hf_Ijby b fglkhZoZjddsjghzrey ojmidh]lh jZajmr_gby H:
kdhjemiu g_ [he_ _ ff azZljm~rgyk dbamhgjHdpu htdjZy ~h djZy ih \uJgmlhc \
f_oZgbg_kdbo k\hckl\ Ba azZ g_]h fihdZjplgd kkldl ikdhj&miu b h[eZz”"Zeb keh guf
iulzgby ijh\h~beb ih ko_f_ balb[Z b ehjthBbbath\lhge_ ihy\e_gby |lj_sbgu klj_em ijh]
ghlh ba]l]b[Z beb kj_az ijb dhfgzZlghftiilghfifujehlm)_ebqgblv \ jZaz g_ ~h\h”y hJj

EZ[hjZlhjgu_ h[jZapu balhlzZ\eb\iZz&bzhd djdpZklb Ijb wlihf rbjbgZ Ij_sb
guo ybp ijbh[j_I_gguo \ kmi_jfZjdm\A_dbgllh\bhezZkv \ jZaZ ljb "Zevg_ cr _f
k_Ib ©F_1zfzjl2 ] ?2dzZIl_jbg[mj] IlkgZ m*rZbggbiyhjZzklZeZ ~h \h]gmlhc ih\
kh” _j"bfh]l]h kdhjemim gZ mqgZkld_bk[gZdfpgxkbZ"Zeky Ih\_~ gb_Ij_sbgu
balb[hf jZaj_aZeb gZ h[jZapu ijbkehffugbja@dé \ \hr_g_ij_I_ji_eh dzZq_klI\
fZzaghc “bkdh\hc ibeu IhesbgZz baf K hpgh]hZaebgb_ khklhyeh lhevdl
ycpZ ihemqgzZeb ~h h[jZaph\ \ nhjfkljiheth kjird bY&b\ jZazZz KjzZ\g_gb_ k Ij_
ghc hdheh ff rbjbghc ff b Theskbdghltjhlhjgbo h[jZapZo i_kgZgbdZ b k_

ff < jzZ[hl_ bkihevah\Zeb jZajul\gmxu yXbkegmiZg_kI\_gguo jZaebqgbc
6KLPDG]XE $* D ;' kdhjhklv i_jGZ &kgbyZgbb ihemqg_gguo j_amevlz
[jZ\_jku ff fbg hkgZs_ggmx idEHEX\q@ghdtb gqlh jhkl Ij_sbg \ kdhjemi
"ey o lhg_qgh]lh balb[Z b k*"\b]ZyBQp ajhekdBEMdIbgeZ \yadhmijm]bc fZg_]j
f_j_gbc h[jzZ[Zlu\lZeb ijb ihfhsbkdjhenzizfa fhgkljbjm_| ojmidh_ ih\_~ gb_
7TUDSH]LXPE BkiulzZzgby ijh\h”be bfZgka IVha” rio]» 2 d\Z d ijb ehdZebah\Zg
\h~hijh\h~rghc \h”_ bfblbjmxs_c [bkeéWbggkddbdjhmjh\g_ b ijb ba]b[_ gZ fbdjh
"brdhklb hjljZzgbafz < ihke_"g_f kekdjgdemizj M filigkljbjm_1 \yvadhmijm]h_ i
iulzgbyfb h[jZapu \u”_j b\Zeb \ \h~A_\IJg [dbZ ih~™_j b\Z_Iky JNNB
fbgml Lj _sbgu \ eZ[hjZlhjguo h[jZapZo bamqgZeb



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

L?JFBQ?KDH? IH<?>?GB? BGKBA<:BL: 3W%L

F "m_\Z ! :DZjbfh\Z'H Mihjh\Z G Rbjy_\ : :

1Bgklblml ]_heh]bb jm~Aguo f_klhjh A _gbc i_ljh]jZntodb fiby JjBe Fbkdbz]

Jhkkby DQQBPH]KXHYD#PDLO UX R[DQD NDULPRYD#JP

2BgklbIml ]_heh]bb b ]_hobfbb bf zdz” _fbdZ : Gh AZAZph mobhy] W16 Z e vk
2dZl_jbg[mj] Jhkkby QXSRURYD #JPDLO FRP

sBgklblml nbabq_kdhc obfbb b we _dljhobfbb bf : G Nkkligbgz J:G |

Fbg_jZe bgkba\2klj3¢Z%lky \ 1b” jhlkff_kb 3W b %L \ khhlighr_gbb 3W %L
fZevguo "beZo k_dmsbo fZkkb\gu | itpjgilbgH\eb ijb | _fi_jZzImj_  ZK ihke_ q_]t
jm~u b \ &X 1L kmevnb”~guo jm~ZuklyhraZtiZedly@d \ oheh”~ghc \h™_ i _j | _|j
hdjm]Jeuo a_j_g >&DEUL +DUULV l@q Fihg e detbkhdéblzezkv ijb | _fi_jZIm
ebam_Ilky \ kljmdImjghf Ibi_ibjblZ b bahklgnd@limhhjghnZah\uc ZgZeba ihdZazZe qll
k kbgl _Ibg_kdhc nZahc 3W%L 1ijZffZ ithemq_ggh]h kbgl _Ibg_kdh]h hJj

Hkh[_gghklvx [bgZjghc kbkl_fu 3W\ Yk |I\dndh IWwjllzcehgghc ~“bnjzZdlh]jzff_ kj_
ijbgzZzne_"bl fbg_jZe yl\ey_ |ky gZebhglmjghcndra[kf_kdhc fhrbnbddsjdbqgdZW %
kl1z\Z 3W%ldhevdbo ihebfhjnguo fh3'hnbdZpbc
. b / klZ[bevguo \ jZaguo |_fL jjEZdqjlgdho bkke_"~h\Zgb_\ bg_jlghc ZIfl
bgl j\ZeZo >2NDPRWR @mjzZ\ehdZlaZ2¢h ke @mxs__ GZ djb\hc >L: bkk

P evx gZklhys c¢c jZ[hlu [ueh ijh\jZdpmzZ djthk Z azZnbdkbjh\Zgu | _ jfbg_kdb_ w
ie_dkgh_ bkke_"~h\Zgb_ ih\_~_gby kihbMNb @i _gblymjBoN %L ZK ZK b ZK

ijb gzZ]j_\Zgbb b hoez ~_gbb hijohjhabhldhmkethmx| k |_fi_jZImjZfb ihebfh
\by h[jZah\Zgby b ij_~ eu mklhcqgb\ihlbhhfZzggdumZah\hc *bz]jzff_ 3W %L
fhrbnbdzZpbc mklzgh\blv oZjzdl_jkinlelz\Wgn dzpe L_jfbg_kdbc wnn_dl
ij_\jZs_gbc jZImj_ ZzK k\yazg k I_fi_jzZlmjhc kh

>ey j_r_gby ihklzZ\e _gghc azZz”Zqgblé¢zZéeijgb » g aZzdZgqgb\zZ_Iky ijb | _fi_ jZI
jy” wdki_jbf_glh\ ih kbgl_am nZafkhKkIZ\ZIgW %hd\bAgbkdWihjhc hif_qZ_Ik)
lhemqg_ggu_ nZau bkke_"h\Zgu f_IlhgZlfdm[hgdbcglwh g_Idbc wg”*hibd Baf_g_
nZah\hl]h ZgZebaz kdZgbjmxs_c¢ wekafljhdgighzdimggdhf bgl _j\Ze_g_ aZnbdkb
\hc fbdjhkdhibb “bnn_j _gpbZevgh IGjZblg jkldjh]dl]_gh]jzff_ jbk [ dm]Jk
ZgZebaz b |I_jfhj_gl]l_ghljZnbb ;ueWipit\azZkaols_ _klI\m_I \ | _fi_jZImjghf bgl_]
A k_jbb I_jfbg_kdbo wdki_jbf_glhil \ bfhjlghic& GzZgbgZy k Z& gZzZjyn
Zlfhkn_j_ b \ hdbkebl_evghc ZIfhkrdm[bthakdhoeznZau ihy\eyxlky “hihegbl_

Kbgl_a bkke_"m_fuo nZa [ue ijh\[Heg \ \Zkimdmh|_fi_jZImjghc fh*bnbdZp
fbjh\Zgguo d\Zjp_\uo ZfimeZo k ihflhisgghf mh"EZbgb\Zy bgl_gkb\ghklv <ur_
©kmoh]lh?a kbgl_azZ ba ijhkluo we_fdaihbgRbdhZ bZau hlkmlkl\mxIl < |_fi

Jbk Bkke _~h\Zgb_ \ bg_jlghc ZIfhkn_j_ Z +KIvii>ZImjjgZp2a ZWkhh j ZjlhgZ
kh kdhjhklvx gZ]j_ \Z f fbg [ = ~bnjzdlh]jZffu HjjZApEj\ht1bZiZahg 78
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LZ[ebpZ AgZq_gby I_fi_jZImj ihebfhjnguojZjlmjzZishgthnbkl MM _jZImj ebd
\bAmk \Wkh_~bg_gbb 3W%L

NZah\uecL fi_jZImjzZ nZah\uo i_j_oh”h\LihfinZalIMhZ nZah\uo i_j_ohfth\ ih
i_j_ohn "bZzZl]jzff_ >2NDPRWR @invEmfAKgghc \ ZIfhkn_j_ ZjlhgzZ
D:E
E:
J:G
W
W a
L=
Jbk Bkke _~h\zZgb_\ ZIfhkn_j_\ha”“moz Z + \j lf=ggZy AFj\D&mZhZWetthp
[ £ "bnjzdlh]jzffu h[jzapz \ "bzizahg_|_fi_jzZImj hl ~Ah 72& gz \
bgl_j\Ze_ hl A h Z& mklZjhgkinhée fgkkws a hAZg f aZznbdkbjh\Zg 6 |
kljmdImjguc i_j _oh” b h[jZah\Zgb_ikadihc¢jbudhtmjhf ihke_ wg”hl_jfbg_kdhc
| _fi_jZlmjghc fhrbnbdZpbb Ijb holkZbdhfbbt[ _ fi_jZImj_ fK kjZam
jZapZ "“"bnjzdpbhggZy dZjlbgzZz g_ bwtlagwbdkkv | fi_jZImjhc fK kijbJuen
>Ze_ _ ijh\h*behkv | _fi_jZImjgh_ bkke\ bBbpizZpxe * fK H[s__ baf

\ hdbkebl_evghc ZIfhkn_j_ \ha"mozfZkkujbbhlc pEe_ | fi_jZImj + fK khi
jbk zZ fh gh hif_Iblv g_kdhevdh |_jfbpgbkdd®zZ ~ _gbb g_ aZnbdkbjh\Zgl
j_Zdpbc madbc b \ukhdbc wdah!|_jfobogk klddo ¢j whchpllde¢ b baf g gby fZkku t
k gZzgqzZehfijb I_fi_jZImj_ fK ibthijbjbl h g&h[jZlbfhklb ijhp_kkh\ ijhbkoa
b baf_g_gb_ fZkku aZ dhlhjuf KgZam_lijd gZ]j_\Zgbb b ihke "mxs_f
[hevrhc wdahwnn_dl ijb | _fi_jZImj_ gbb fK khydgh qlh agZqbl_evguc ijbjhl



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

azZnbdkbjh\zggu_ |I_jfbq_kdb_ wnn_dlu fbdm] pumevIiZl_ ijh\_~ _ggh]h bkke_"h\]
kl\yvaZgu k hdbke_gb_f kh_~bg _gbygh\e_gh qglh "Zggu_ ihemqg_ggu_
lhemqg_ggu_ ~Zggu_ | _jfhj_gl] _ghmkn@atj¥hih bkKI_iZgh\ @mjzZ\e_\ b

ke_~h\Zgby jbk [ ihdZaZeb gZebgb_jdmm{pgudckddlge¢_j\ZeZo mklhcqgb\hklb
3Wo%lZau \ |_fi_jZImjghf bgl_jhzefhjmh\ 3W®%Z\_ _~eb\u lhevdh "ey ijhp
Z& ljb ~Zevg_cr_f gZ]j_\_ "bkmdpptodhdg¥gbo \ mkeh\byo bg_jlghc Z
dzjlbgz ij_I|_ji_\Z_| baf_g_gby ijbNZali\W ibidh_oh”u f_""m ihebfhjhzfb 3\
dm[bg_kdhc fhbnbdZpbb hkezZ[_\Zkxkobr"yhdgbdadhlijb hikmlkl\bb dbkehjh”.
jy®" gh\uo ibdh\ dhlhju_ ljZdImxlky dzZidbkzdlbdbguo mkeh\byo gZ \ha”“mo_
nZa ijhkluo \_s_kI\ %L 3W b hdkbKR\Rbkfmmadb%Li2 h[jZah\Zgby
Ijb 2& ibdb bgkba\lzZblz bf_xI hqg_bwehkeZ[ogwwu wdki_jbf _glZevgu_ "Z
bgl_gkb\ghklv Djhf_g_]lh ijb "Zgghbdyxki kZImZlv \u\h® h IThf qlh k h”gh
j_ ijbkmlklI\mxl ke_“mxsb_ nZaQ 3MWgkBel\Zkl 9L | y\eylvky fbg_jZehf ]_hi
ljb "Zevg_cr_f gZ]j_\_ibdb nZau %lLphfhkd_ihgglhh gZebgbx \ ]_heh]bqg_kdl

mf _gvrZxl bgl_gkb\ghklv [|h]~rZ dfhdgitbdjb MBAa@x]Zlv hij_~ e _ggu_ | _fi_j
%0, gZh[hjhl __ m\_ebqgb\Zxl Ijb"bZzZaitbgib h[klZgh\hd fbg_jZehh[jZ

3Whodau nmheghklvx hlkmlkiI\mxI b itpmhevklihjhgu ih gZebgbx fbg jZeZ b
g_cr_f gzZ]j_\_iheh _gb_ ibdh\ kmshebB\ijhgdtmdlh\ _Th i_j_ jZ[hldb \ ]_he

f _gy_Ilky \iehlv ~h Z2& 1jb "Zggh&bkfi fijZlfmjgh ij_~iheZ]ZIlv hij_~_e_gg
fu gzZlexrz_ f _s_h~gh baf_g_gb_ 7"bhbhjZdpbhg\dghtkkklZgh\bl _evgu_ mkeh\by
dZjlbgu ihke_ q_]h ~Zevg _crbc gZ]jfbg_jEdéhalj\Zah\Zgby
\ebygby gZ iheh _gby ibdh\ < ~Zgghf bgl_j\z ) _
| fi_jzImj = hl  2& Ah & + gZfb hij_"_e_g%uBL?J'LMJ'
nZauQpb Y@@ HIf_Ibf qlh ijb hoez *"_gdmjzZ\e_\ G G Kl _izgh\ : : J _gl]_
h[jZapZ "bnjZdpbhggZy dZjlbgzZ g_ qj kidhi_bxk&2Z ~h\Zgb_ k\_joijh\h”~yshb
kms_klI\_gguo baf_g_gbc \bkfmlzZz k ieZlbghc \ bgl_j\Ze_ |
LZdbf h[jZzahf \ h[hbo bkke "h\ZdgbyofKZgDjbklZeeh]jZnby L
gu_ | _jfbg_kdh]lh ZgZebaz b |I_jfhj_gl®@ngdy&€nbt G @"Zgh\ =K Kfbjg
ohjhrh khleZkmxlky f_""m kh[hc b kea\"hkRFXghbfbkieZ\h\ \bkfmlIZ k ieZlbghc \
ebl_jZImjgufb ~Zggufb < bg_jlghchklfhkm _ j ZI ieZlbgu Nbabdz f_
mklZgh\e_gu ozZjzdl_jgu_ g_h[jZlIbfu_ f_iheebdhjn™_gb_ L < K
gu_i_j_oh”u &DEUL / - +DUULV ' & 7KH QHZ F
< hdbkebl _evghc ZIfhkn_j_ \ha"moZ3NM%P&EX QHZ GDWD RQ QLJIJOLLW
NZ f jZaeh  _gb_ kh_"~bg_gby k _]1h RXeFD& x<bID]LQH 9 3 +
hdbke_gb_f “h ke_"mxsbo dhg_qguo2NBPRWMR\+ 7KH %L 3W ELVPXWI
%0, kh kljmdImjhc fbg_jZeZ [IBRBPKE b %L -RXUQDO RI SKDVH HTXLOLEUL
kljmdImjhc ibjhoehjz 3 +

+ — == =5 X
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HKH;?GGHKLB KL?OBHF?LJBB ;HIHNHKN:LH< KH KF?R:GGUFB
D:JD:K:FBATT TTT @fTTT LBIH<

Fbjhgh\Z X K :dk_gh\ XK Ffgh\Z G Djb\h\bqg_\ K <

INBP ©Dhevkdbc gZmqgguc p_glj2 J:G :iZlblu Jhkkby DNV FU\V/{
2FBLOL bf F < Ehfhghkh\Z Fhkd\Z Jhkkby

SFhkdh\kdbc Jhkm~Zjkl\_gguc mgb\_jkbl_|I Fhkd\Z Jhkkby
4KZgdl I_1_j[mjlkdbc JThkm~ZjklI\_gguc mgb\_jKbj]l MXEdly | | _|j
;hjhnhknZlu ij_"klZ\eyxl h[rbjguc deZkk g_hjlddlq hikdlhoglghkttax dhlhju
ey |lky gZebqgb_ | _ljZzw”jbqg_kdbo beb kf_nZ gjguro]lhehMgwa jilhng bkdgbhgh\ h[jZal
ZIhfZfb [hjZ b nhknhjZ D gZklhys_fm \j_f_gbj bkl ZlIgih dhe *Zggh]h deZkkz
HW DO =mj[Zgh\Z ; _ehdhg_\Z KD NOHERHYQ. B KO XHGW DQJ cdk

@ k rbjhdbf jZaghh[jZab_f Zgbhgguo fhipbkh\i hdek gddwgsbh @k Zpbb hl hkl
"h dZjdZkguo b kh”_j Zsbo [hj \ ljhcghc b d_ IBKichreos aimlyj? blyjbpxbkf rZgguc
hgguo jZ"bdZeh\ ><hjhgdh\ b 7] KZg™@fb pgaftocijhZegi\ebabjh\Zgu kf_r
dzZjdZku \ kljmdImjZo [hjhnhknZlh\ b mklZgh\e_dulhikin[b dghtkdb]bb kl_obh

Kl _obhf_Ijbx ex[h]h dZjdZkZ fh gh hibkZlv nhjfmeh@ ><hjhgdh\ b /]

1™ L R P+ gbkMhihebw”jX\+ ZgbBg:t dhebq_kI\h ih"_e_gguo beb g_ih"_e_
rbgM ihebw”jZ ijb h[s_f gbke_ ijb h[S_f 9@ gbkehj*bgZpbhgM _ddbkkedz

D, gbkeh \_jrbg M7 algelow”~jh\ koh"ysMhdkzgphg_ dhhj*bgZpbXgdlybhgikeh
Qbkeh \_jbpblgl\yaZgh k dhebqg_kl\hf ih”"_e_gguo b gSihl"_e hgpuo éyjribgZjzd
khge_g Mbiywebw”jh\ LZQ+ ijzgbZgbhg [m*_| ©fhkldh\uffeb ©[Zglbqgguf

D,! Z Qb + \bkygbf

< kemqZ_ kf rEgdEjdzZkZ khklhys f ba ~\mo Mik\Fithabimwihk qbkehf\ jrbg
s= 5 M =T I_ljZw"j k gbkeh8a Sjrbgb khhighr 0gt7=fP n Z \X_Zgbhgu
yleyxlky ©fhkIbdSMU B ZgAZE) MXAT-XMM4X M \ujz _gb_  ijbgbfZ_I\b

AZjy~ 1Zdh]lh Wjdiikz® ey lky nhjfmehc

1"V, W .+ azjyr dzlbV,gk\ZgbhgZ
DjbklZeehobfby b Ihiheh]by [hjhnhknZlh\ kh kf_rEglgwfyblg | kptifb FLL dZjdZkZz
>ey [hjhnhknZlh\ 0ZjzZdl_jgu djbklZeebq_ kHjpuo kdkifmrdigmgjuc \ dpZw”jbq_k
[hjhnhknZlguc Zgbhg khklhysbc ba "\mo kKhybl\yl kN ZwhghX wijZzfb f_1Zeeh)\
jm_I kf_rZgguc ]J_I_jhihebMTZd&lkc \ *Zgghf kemqgZ_ fu bkihewalm® f h[ha
glh[u ihdZzazlv gZebgb_ "\mo Ibih\ jZaghKhsiguohjfim2awNjhdh]lh dZjdZkZ [m”
\b”r >:dk_gh\ b 7] @

< mijhs_gghf \bA"_ h[smx nhjOmehzjAZk¥h khklhys_]h bavhhdhgwAjZid
AMmo IbLthh_IjZwAjh\ B2%2 [jZw”jh\ \ dhlhjhf \k_ Zgbhggu_ eb]Z2@w jh\jzZw
ij_~"klzZ\e_gu ©fhklbdh\uf2 ZIhfZX =dbkehfhgHh aZibkZlv \ \b”A_ >:dk_gh\ b ~
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Jbk H[sbc \b” djbklZeebq_kdbo kljmdIimj fhghude bfggijo*kdZbbljted eblygf ckl\Z
[hjhnhknZIh\ k h[s_c AKMm&Ax 2+ @

libf_jhf kh_~bg_gbc k ih"hNIGTHE§dZikZ y\eyxIky ij_~klZ\bl_eb k_f_ckI\Z k
fmehc &VTRO @ 1*_% $O >:dk_gh\ b Aj $NVHQRY AW DBibkZg@ucZ
[hjhnhknZl Zexfbgby b &®Ib@ @ A2 >:dk_gh\ b ] @ Djhf_Ihlh \ az\t
aZjyMzdzZlbhgzZ b kihkh[h\ bo khge_g_gby k [hjhnhkn@ZdX iébilzegshy g ZIfF b
[ulv eb[h ijhlhgbjh\ZgZ eb[h ij ~klZ\e_gZ fhghiBe glgufb * ZgbhgZ

D 1Zdbf Ibizf kf_rZgguo dZjdzkh\ highkylky_ dbygzZklighskld nkhfm e

A{M >%3 2+ @ jbk RMIZWE, 2+ @  >(ZDOG HW DO <DNXERYLFK
b 7j @ >ey kh_"bg _gbc k A{N_c%®djPme@c ba\_klgu ~\_ ihebfhjngu_ fl
dZpbb fhghdebggZy b IjbdebggZy dhlhjihfh]ejhqzvkikE|gZlch ihebZgbhgz
lhiheh]bq_kdbfb hkh[_ggMRTydZjdZkhd >Fbjhgh\Z b A] @

DjbklZeehobfby b Ihiheh]by [hjhnhknZlh\ eblby kh kiZwZgmpq fkdbfb LLL dZjdZkZf
< kljmdImjZo [hjhnhknZlh\ dZlbhgu eblby ft]agbliZglg m Xurnmegglypbx \ kemgq.
hl{jZah\Zggu_ bfb I_IljZzw~ju gZjy"m k I_ljZw inZofDKklhiizx b \nmikjfbjB\Zgbb kf_
guo I_ljZw”"jbq_kdbo dZjdZkh\ >:dk_gh\blo ®deZkkdqgKkdbdhbgd y\eyxlky I_ \
khhighr_§X _jzZ\gh Hismx nhjfmem |IZdh]h dZjdZkzZ <kdikdhlosih\hjDdagd kkdglh
guo I_ljzwrjtX =1 _ fh gh ij_~klzZ\blv \ \b”_ >KZg~hfbjkdbc ;_ehj @dk_

>ey | _ljZw”rjbq_kdbo dZjdZkh\ h[jZah\ZZlphgh)_fnjtfiZibknhjhf b eblb_f
gZau\Z EWldZjdZku >KZg~hfbjkdbc : _eh\ @ fh gh azZibkzlv dzd

MEAR30 ]

Kh_~bg_gby kh~_j"Zsb_ ©dezZkkbq_kdbjdzkujZkjihyskdb[heZ q_f ba -
jlh\ dZIbhgh\ ~hklZlhggh j_~db Z kj_"b ablbblghkyikpZjhtkdz\bl_eb k_f._
_&N _>Pp30 @1$ M 6U 3E %D 2/I2d%3@° k lhiheh]b_c iZjZp_pel atbizgh\h]|

< g_dhlhjuo eblbc[hjhXhkgZhBa y\eyxlky dZd ©\bkygbfba 1Zd b h[sbhfb A
| 1jZw~jbq Tkdidlbhgh\ 1Zd gZau\Z_fh_ ©[Zglbggh_ kiZgegd gb_%e IR ZI \c
ibkZlv \ \bA_ >:dk_gh\ b Aj @
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"8 £+ dhebg_kI\h \_jrbg yl\eyxsboBybe\bkhtybdbggufN gbkKehf_IjZw"jh\
S ° 8

DjbklZeehobfby b Ihiheh]lby [hjhnhknZIh\ eblby Khjkfhebgdylbly kdbfl
LU7LL dZjdzkZfb

>ey Zlhfh\ [hjZ 0ZjzZdl_jgu g_ lhevdh I _djizhy” plgdZ pkadyZ yghteb 1) “m]dlehvgZy
kms_ kI\ _gguf h[jZahf jZzkrbjy_ | kljmdImjghhnjzkaghg& atgbhlygjiguo fhib\h\ >
HW DO /L 9HUHQD 0XGULQJ @j ZM @ Zikd b k dhld fchh hg Dblgy pdb \ h[t_-
[hjhnhknZlguo fhib\h\ ijb\h”bl d nhjfbjh\Zgbx kitheBwg @ iboqTfKidbdaZzjdZkh\ K
mqg_lhf \hafh ghklb ©\bkygbo? \_jrbg b ©[Zglbqgfgind h® khdle gh gdkrbhbljv dZ

ijb wihf aZjy” 1Zdh]hQdZjdZkZazZ\bk_lvXilkekhZlgZrZ 1Zd dZd "ey ©\bkyqgbo? \_

ihebw”jh\ 0zZjzdl_jgh ijhlhgbjh\Zgb_ klhfhjdiamHdtkl hys fm \j_f_gb kj_"~b ebl

nhknzlh\ kh kf_rZgghc dhhj*bgZpb_c [hjZ baV:klighghb khj"bg® @B 2t%

1DM/LYA30 ~ b /2%W32@ b \k_ hgb oZjzdl_jbamxlky gZ&blgbdZjkdiZkZ\gguo
LZdbf h[jZzahf \uiheg_gguc gZfb ZgZeba kl_dofifITioldRTT r&ghjgiZdkh\ \

kljmdImjZo [hjhnhknZlh\ ihalhebe mklZgh\blv jy"ghkh[_gghkl_c bo kljh
JZ[hlZ \uiheg_gZ ijb nbgZgkh\hc ih~A"_j'd_ 1jZglZ JGN «

EBL?J:LMJ:

:dk_gh\ K F Yfgh\zZz G : ;hjh\bdh\zZ ? X XlcgZdh\bgK Xbfbljh\Z H < =m
H: Obdkhg : ? Djb\h\bg_\ K < Lhiheh]bghjichthkmZhi\ gghdfl rZggufb d
kZfb kbgl_a djbklZeebq_kdZy kljmdlkmjZlZ_Z\e§hb pojy h"8 BB @ ©

b kjz\gbl_evgZy djbklZeehobfby @mjgZe kljmdlkjghctobfbb L
<hjhgdh\ : : Dz~hrgbdh\zZz G < Fmollzih\Z GDG RMZflyp\dZy G = Be X
DjbklZeehobfby kf_rZgguo dZjdZkh\ kmewohZéuglkyuweo guel uf_Iglh\ < dg
[e_fu l_hj Ibg_kdhc djbklZeehobfbb keh ' guo hdikKb"®\ E GZmdZ
=mj[Zgh\Z H: ; _ehdhg_\Z ? E KjzZ\ghhfleygkictbdjHZlglZerd [hjhnhknZlh\
kbebdzlh\ DjbklZeeh]jZnby L K +

Fbjhgh\z X K :dk_gh\ K F Yfgh\Z Gmj[zghddhM = K >bfbljh\Z H < KI
mlhgg_gb_djbklZeebq_kdhc klj@d2mj@ 58NN *8eh]bg_kdb_ hkh[_gghklb
dzjdzZkh\ \ kljmdImjZo kh_"bg_gbcA{N [3%3 nhjf@ehc L_abku "hdez"h\ ;
hgZevghc djbklZeehobfbg_kdhc dhgn_j gpbb K +

KZg~hfbjkdbc I : ; _eh\ G < DjbklZeehatbftogyggkifio 1Z6gddeh\ F GZmdZ
$NVHQRY 6 0 . X]QHWVRY $1 S$SQWRQRRYWLEKHDWBQRYCHWGLQR 6
FRPSRXQGV ZLWK WKH JHTZOU®D IRUJPMIOD2XVRIUGHU GLVRUGHU GHYV
IHDWXUHV DQG ')7 FDOFXODWLRQV OLQHUDOV 9 1R 3
(ZDOG % +XDQJ < ; .QLS 5 6WBKRWXHDWHNK HRHW VA0 RRE FBIRRUFK
FRPSRXQGYV = $QRUJ $00J &KHP 9 3 +

/L O 9HUHQD O0XGULQJ $ 1HZ GHY NOWRSFEFHNN LDQ & K- YOQ WKW V E
DQG PHWDOORERURSKRVSKDWHYV &U\WW *URZWK '"HV 9 3
<DNXERYLFK 29 6WHHOH , ODVVIDVSHHWYWUERNRIKRNQKMWWH F
.ULVWDOORJU 9 3 +
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HP?GD: WG?J=?LBQ?KDBO K<HCKL< KF?R?GBY IEMLHGBC KH>?.
NHKN:LH< J?>DHA?F?EVGUO WE?F?GLH< F?LH>HF IHEMWFIBJBQ
KLIMDLMJGH=H FH>?EBJH<:GBY

FbozZceh\z I K ?j _fbg G G

Fhkdh\kdbc Jhkm~ZjkI\_gguc mgb\_jkbl_| bf_gb F < klblyfhghkh\Z Fl
PLKD\ORZD SRO#\DQGH[ UX

Hrgbf ba f_h"h\ mlbebaZpbb \ujknbhzzpdbyghe mklihcgb\hklb d_jZfbqg_ |
hloh~h\ <:H y\ey_Iky jZajZ[hldZ dhgk_j\jbjmgsB¢ gbb Zdlbghb”Z \ dhebq_klI\Zo
d _jZfbg_kdbo fZljbp jZaebggh]lh khki&hZdjhmkdhguy bZzkgzlu k\hckI\ kf_r _gby [b
\uo d jZz"bhzdlb\ghfm \ha”_ckl\bx *&ZAu¢hjZblVhjjh\ 763X32kh”_j Zsbo \ k_[_

.RZDOVNL HW DO @ Fhgzpbl d&mbigldyf b Ih~ hf [hevrbo k\_jotyg
jZ[*hnZg \ijbjh~_ij_~klZ\eyxsb_ khphGLReKDJWORYD HW DO @
bahfhjngu_ kf_kb k kms_klI\ _gghc "éZ[eg2dh b ij ~klZ\e _gu ihemqg_gg
Zdlb\guo Zdlbghb”~h\ yl\eyxlky ihjZggpdlhe awgufih gby wglZevibb kf_r_gby
fZl _jbzezfb ey balhlh\e_gby IZdbowf@ljblpb\ kiyabgby \ [bgZjguo I\zj*uo |z
k bo \ukhdhc jZ"bZpbhgghc mklhcqlbhkhkaVix\ /D3B X32X32+ 3 X3 *G 32

< >FboZceh\Z b *j[lueZ@jhba\_* gZ BE3@ 7E32 3X3XhhI\_IklI\_ggh
dz izjzf_ljh\ \azZzbfh”_ckl\by b wglZevibB® kfijbkgbgyyd  bah[jZ _gu ihemqg_gg!
wd\bfheyjguo khklz\h\ [\zjruo jZzklehbkibhkkld wglZevibb kf_r_gby hl khkl
lh\ j_~dbo a_f_ev k iemlhgb_f f_Ihghlfhingjdhdbhgzkli\hjz LhgdzZfb hif_q_gu
AN n_dlh\ \ ijb[eb” _gbb [_kdhg_qghlihghaZzdgugbfy Ih~hf k\_jotyg__d Z ebg
Hkgh\u\Zykv gZ ihemqg_gguo \ >-L HWbbhXIv ihe®RgDdgZNLjZg _ \ijb[eb  _gbb
HW DO @ "Zgguo k\b”_|_evkl\mxshld h & hevgby DZd \b”gh ba ]jZnbd

LZ[ebpZ WglZeviby kf_r_gby b k\h[h*"gZyg®wpgypbi\Xjf*uo gEKkIfhjh\ khkl:
ID32t3X3Dd (X323X33Zaebqgguo ihebfhjnguo fh "bnbdZpbc k kh™_j Zgb_f ie

>hey 3X H, " D> fhgqv*~ . D> fhigv,, . D> fhev,, . D> fhlev

Kbkl_1D32+3X32

FhgzZpbl

Dk_ghlhf

JZ["hnZg
Kbkl_{X32+3X32

Fhgzpbl

Dk_ghlhf

JZ["hnZg
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LZ[ebpZz WglzZeviby kf_r_gby b k\h[h?gHEy g Zjdyokif\zj*uo jZklI\hjh\ kh
*G32t3X3d 7TEIXFBX33Zaebqgguo ihebfhjnguo fh*bnbdZpbc k kh”_j Zgb_f ie

>hey 3X H, " D> fhgv* ~ . D> fhev,k, . D> fhegv, . D> fhev

Kbkl_#ZL3243X32

FhgzZpbl|

Dk_ghlbf

JZ[~hnZg
Kbkl_fZE323X32

Fhgzpbl

Dk_ghlhbf

JZ[~hnZg

Jbk AZ\bkbfhklv wglZevibb kf_r_gby hl kh*_jugBExl\didb goas3Xe3lXhjkljmdIlm
jZfb fhgzZpblzZz kbgbc dk_ghlbfzZ djZkguc b jZ[*hnZgZ a_ezguc
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wglZevibb kf_r_gby \ [hevrbo k\_jotyguodiZzan|thgd _f FZIl_jbZeu ;, <k_jhk
ijZ\beh aZgb  _gu hlghkbl_evgh agZfd©hehbe gihemzZmgghc dhgn_j gpbb ©F
g_gguo f_Ihrhf [_kdhg_qgqgh]lh jZza[Z\eklgbygb k\hckI\Z f Ih”u bkke_"h\Zgh\
LZzdbf h[jZzahf ijh\_~zggu_ jZkqgzlu ilhgblgd mgp K +
kr _eZlv \u\h™” h gZb[he__ ih*oh?ys f kilmdIimygHULG]H * /L < .RZDOVN
Ibi_ ey bffh[bebazZpbb iemlhgby \ djbké6ZXIDPWIR® RI 1XFOHDU :DVWBHOODW F
fZljbpZo jZzaebqggh]h khklz\z Z 1Zd <RE¥WK_E¥XFOHDU &RQJUHVYV 3
hilbfZevgmx dhgp_gljZpbx Zdlbghb”Z.RZDOVNL 3 %HULG]H * 9LQRJU
EBL2J:L MJ: +HDW FDSDFLWLHYV RI ODQWKDQLG
W\SH FHUDPLFV -RXUQDO RI 1XF
EZ\_jh\ G | X"bgp_\ K< X"bgp9\Z LX b+
Nj <ebygb_ jZz*"bhzZdlb\gh]h jZzkiz"Z gRZDIOMKNIEZ 3 /L < 5HODWLRQVKLS
dhgk_j\bjmxsbo fZljbp Zdlbghb”® kh"Gy@B3BbF H[FHVV SURSHUWLHV RI |
jZ"bhzZdlb\guo hloh”h\ =_heh]byARGYOL £EQ WKH PRQD]LWH W\SH FHUI
klhjh " _gbc L « K + (XURSHDQ &HUDPLF 6RFLHW\ 9
FbozZceh\z I K ?j_fbg G G FZjg_gdh DBENKDLORYD 3 %W XUDNRY %
hj Ibg_kdZy hp_gdzZ jZz"bZpbhgghceélkh\dgbXhklb 6 XVWDLQDELOLW\
eZglzZgh\h]lh fhgZpblzZ b jZz[*hnZgZ "hibjh\Zg
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FBDJH B G:GHIHJHRDB =?DK:=HG:EVGH=H GBLJB>: ;HJ: IH >:G(
DHF;BG:PBHGGH=H J:KK?YGBY K<?L: D:LH>HEXFBG?KP?GPBB
J?GL=?GHKI?DLJ:EVGH=H FBDJH:G:EBA:

FbozZe_\kdbé Fhoh\ 2 :<hofbgp_\*: KZfylbg > DZjZ[ZgZehA KEKcgrl_cgB :

!Bgklblml ]_heh]bb b ]_hobfbb MjH J:G ?2dZI_jbg#fdhRD LG KKkREP JRVK
2GHP G:GHL?0 MjZevkdbc n_"_jZevguc mgb\_jkbdyl ?2dZIl_jbg[m]

=_dkZlhgZevguc gbljb™ [hjZz K/WEG ¥y eFalby >9RNKPLQWVHY HW D
i_jki_dlIb\guf fZzl_jbzZehf ey hilh B RWKKNWE & X« KWWSV SODVPR
l[jhgbdb [eZ]h”"Zjy mgbdZevguf roiKabid b Qo bivid gD O @ Ilhjhrdb bf_xl
kdbf k\hcklI\Zf £ \ukhdhc obfbq_kdhfdhjkhebdhikxb jwwaf_jghklv gZklbp h[jZap
| _iehijh\h~ghklb \hafh ghklb gzZkljhkldiZz\lbyZIb =+ fdf ijb lhesbg_ hdheh
mjh\gy we_dljhijh\h~*ghklb hilbq_kdh¢j& eexZbg tk =+ gf jbk HIN" evgZ)
p_glguo k\hckl\ iml_f dhgljhebjm_fh]lh hdjZapiby [ueZ gZg_k_gZ gZ "\moklhjhg
kh[kI\_gguo b ijbf_kguo *_n_dlh\ >@gbOICdhH® O bkW D® hjb_glbjh\ZgZ ]hjb

@ OZjzdl_jgu_ ijbf_kb K b 2 ykebkilkeyvgEWw gb f fZgbimeylhjZ "\moen
[he__ | _ogheh]bg_kdbfb b Ijm~ghbhjmxs dbfwébdljhggh]h fbdjhkdhiz =H
AN n_dlzfb >&DOGZHOO HW DO KIRNIKWP DQW VIZYZIgM KRDI® _ ki_dlju j_]

@ Iljbf_g _gb_ihjhrdh\ \ gZghwa\dghkgbdgZ dhgnhdzZevghf ki_dljhf _Ij_
[j_[m_1 dhgljhey dZq_kI\Z dZd hI*"_e¥gudYORQKKEILRQ \ *"bZiZahjdp_ghy k
_\ 1zZd b ]Jhlh\uo ]J_I_jhkljmdImj gZZlkkghio Kke¢h\byo GM k bkihevah\Zz
F Ih*u k we_dljhgguf b eZa_jguf ie¥pdhHEZ fhhraimg_gb _ gf b "bnjZdpbhgq
bkihevah\zZlvky "ey bkke_"~h\Zgbc ~_nl_@fghBldf b gb_ ki_dljh\ DE \ b
ijbf_kghlh khklz\zZ k fbdjhgguf b @& [flgdj\ugheg_gh k bkihevah\Zgb_f k
guf ijhkljzgkl\_gguf jZaj_r_gb_f >6sWHQuéd Wl IHWgb{h fbdjhkdhiz -(2/ -60

@ dzZlh"hexfbg_kp_glgZzy DE Kkizglggkhdhikiy dljhf_ljhf +25,%% + &/8( LA
dhf[bgZpbhggh_ jZkk_ygb_ k\_1Z DK GN_glKFghijh\_~_g gZ we_dljhggh
ki_dljZzevguc fbdjhzZzgZeba JKF: fbdjhZgZebazlhj_ &DPHFD 6; gzZijy _

GZklhysZy jz[hlZ ihk\ys_gZ bkke_~Mdgbx fhghbkihevah\zZgb_f ik_\~hdjbklZz
djbklZeebqg_kdbo gqZklbp K %1 bebaZlhpgighk&b B& 3& <uiheg_gh dZjl
ijbf_kgh]lh khklz\z f_Ih"Zfb DJK DE\ bolgkhklibkgzklbpu h[jZzapz f_Ih~"hf DE
fbdjhgguf ijhkljzgkl\_gguf jZaj_r_ghl famevlZlu b h[km<*kgbdljZo DJK

H[jZapu b f_Ih”u bkke <hdZgbll\hjhrdh\ K %1 ijhy\leyxlky *\_ oZjZdl_jg
h[jZaph\ bkke_ _"~h\Zgby bkihevah(Zlgevdgfbdiiidn bkf kfjbk Z >6WHQJHU
jhrhd dhfizgbb MGBOBF h[jZza_p DOdhfiz@bLzZd _ gZ[ex"Z_Ilky ijhy\e_g
leZzafhl _jf fZjdb +3 h[jZa_p b : 1 hdygaopbdh\ ke_\Z h[eZklv b kijzZ\zZkf
gZghihjhrhd dhfizgbb +RQJZX ,QW HhJeZIXWLR Q h® dleR {31 _evghc fh™u

Jbk  6( bah[jZ'  _gb_ fhjnheh]bb ihjhrdh\ K %1ZmgZapH\ hl1* Zevihic qZklbpu h[jZa
dZjlZ jZkij_~_e_gby bgl_gkb\ghklb 0ZjZdI_jbk bk llocbh c hd pDydmZ& ] ;_euc p\_I |
i 1bkljZpbb DJK b DE ki_dljh\
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Jbk KhihklZ\e _gb_ ki_dljh\ DJK Z \ b
\

DE [ Jvahjhapihhib£Z][hdkZ]hglZeb \gmlj_
mqzZkldh\ qZzklbpu h[jZa_p ]

lheh™ _gby lhgog& jbk ijb\_~_g

jbk Z Ki_dlju DE ihjhrdh\ K %1 jbk [bkitkdéimyu \ h[eZklb + w< ki_dljh\ DI
ba "\mo k_jbc ihehk \ h[eZklyo tbf_kI| [hee__wekhdmx bgl_gkb\ghklv
khhlighr_gb_dhlhjuo \Zjvbjm_| \ h[jZahzk&kqgklEgudwg j]l]bb nhghgh\ b mklZgh\e
ljZo DE h[jZzaph\ b j_JbkljbjmxIkkiidjm X &h”_j ZI dhe_[Z]l_evgu_ fh*u
bgl_gkb\ghklb \ h[eZklb b w< <uih€dyfhzkqg | fw< k f fw< k f
wg_jlbb nhghgh\ mgzZkl\mxsbo \ baemqzZl femwguo ijh Kf fw< kf< ki_d
p_kkZo we_dljhg nhghggh]h \aZbfhNjZk!|\bE \ijky»dy_Iky wnn_dl we_dljhg n
<uiheg_gh dZjlbjh\Zgb_ qgqZklbpazbfhZ2apkEl\by k mgzZklb_f nhghgh\ k
jbk 1 ih bgl_gkb\ghklb oZjzdl_jbklIb%_kdb8 ebtws \ "bZiZahg_ + w< b §
&. b 2 Mklzgh\e_gh qlh kh*_j ZgbbZipdhd c = w< Khl]ezZkgh ebl_jZImjg
\ gqZklbp_ \Zjvbjm_| g _aZdhghf_jgbk&DMVDERULY HW DO @ wg_jlbb ni
kh~ j7Zgby nbdkbjmxlky dzd \ p_bplghé&ygkycd IiZddbg_kdbf ijh~hevguf b ihi
b\ djZ \uo gZklyo < lhqdZo nhghgkf dlljjhnihez]zZ _1ky qlh bf_ggh wl
DJK gZklbpu jbk \ gZ[ex"Zxlky ~hilibgbé yevgy \ ki_dljZo DIK b DE bkke
ihehku jZaebqgghc bgl_gkb\ghklb keh[jyZapkijZyB Wihf bo bgl_gkb\ghklv k\y
dhe_[Zl_evghc fh*ru Khikfklz\e_gb_ kigdjZpb_c ~_n_dlh\ b ijbf_k_c & b 2
l[jh\ DJK b DE k dzZjlzfb jzkij_"~_e_gbhj_itbEZ]K_tky k bkihevah\zZgb_f f_Ih~h\ |
ihal\hebeh mkliZgh\blv gqlh \ mqgzZkldgbhlg gh\Jur jglglhcygby k\ _1Z b dZlh*hexfb
dhgp_gljZpb_c ijbf_k_c & b 2 "hihefgbldEwkudhibhb dhgljhebjh\ZIlv ~_n_dlgt
ehku \[ebab dhe_[Z]l _evghc fhki \f kffuc khklzZ\ IThgdbo keh_\ K %1 ih bgl
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ie_q hkgh\gh]h ibdz\ ki kdljZo DJKQBLUHFW EDQGJDS VHPLFRQGXF\
bgl_gkb\ghklb k\_gq_gby DE \ "bZiZzahg_ 9 % T3S 3 +
H{km *Z_Ilky ijbjh*Z jZaebqgbc \ ki_dljZo6IKIXHLRE 1DGLY 5 *UDSKHQH ED
JZ[hlZ \uiheg_gZ \ PDI MjH J:G ©=LWHY/Z éRU HVFLHQW WKHUPDO PDQC
Ibd2 \ jZzfdZo |_fu < :::: GHYLFHV $&6 DSSOLHG PDWHULL
JThkm~AZjkI\_ ggh]h aZ"Zgby B== MjH 3G BRR ; b3 +
A>: Z1zd _ ijb ih** _j°d_ gZmqgh]BWHQAHAU , 6FKXH / /RZ IUHTXHQ
=A Fbgh[jgZmdb )(8= F>: KRSKRbIHZ DWRPLF OD\HU WKLFN
< B : >hhkgZs_gb_ b dhfie_dkgh_ jaBWHULPDIV 9 1R 3
©=_hzZgZeblbd2 B== MjH J:G hkms_kI\GRNKPYQWVHY $6 OLQLQ 0 * RVWLPD
nbgZgkh\hc ih”"”_j d_ 1jZglZ Fbgbkl_OAHPLQBEVFHQFH NLQHWLF SDUDPHW
mdb b \ukr_]h h[jZzah\Zgby JhkkbckdhA¢H¥KQLZXHY 5DGLDWLRQ OHDVXUL
KhleZr_gb_ « 3 *
O9RNKPLQWVHY $ 6 HLQVWHLQ ,
IHFWV LQ H9 SKRWROXPLQHVFHQ
Fbdjhihjhrhd K %1 fZjdZ +3 >We QUWyYgeEH XQGHU EDQG WR EDQG
j_kmjk@ 85/ KWWSV SODVPRWAHMNUIALQ X FDWDUIRQJAL -RXUQDO |
FURSRZGHUV QLWULGHVY EQBERURQB®LWUIBGH >Z1Z
h[jZs_gby L_dkl we_dIjh®d@dRIMKPLQWVHY $ 6 "HLQVWHLQ
Fbdjhihjhrhd K %1 fZjdZz : >We 7KIHUggu@ O\ VWLPXODWHG SURFHV'
j_kmjk@ 85/ KWWSV SODVPRWKHRIPUEBER G DDWMDORIHBBLGHIHFWYV IR

FURSRZGHUV QLWULGHY EQBERUBRDRBRLWURGH HDVXUBHAPHQWYV

EBL?J:LMJ:

h[jZs_gby L_dkl we_ dIjh@®RUWKPLQWVHY $ 6 :HLQVWHLQ ,
&DOGZHOO -' $KDURQRYLFK , (@BVWIERQVSKRBERYR@WHUDFWL
LFV ZLWK KH[DJRQDO ERURQ QLWKR®HR O XPILWXWH & FHHRN KH[D JR
ODWHULDOV 9 1R 3 +RXUQDO RI /IXPLQHVFHQFH 9

&DVVDERLV * 9DOYLQ 3 +H[DJRQDO ERURQ QLWULGH LV DQ
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FBG?J:EU F:J=:GP: < F?L:FHINBQ?KDBO IHJH>:0
B >HGGUO HLEH@?GBYO

Fhjha L' GlIZevgbd G Ebjhrgbgq_gdh E =hjycgh\'K XhfZgh\zZ ? <

1BgklbIml | _heh]bb b fbg jZeh]bb bf < K Kh[he \Z KblyJ:BRGR}#kbPbxdF
2Gh\hkb[bjkdbc Jhkm~ZjkI\_gguc mgb\_jkbl_| GhWRNK#kdPJIQKELY XO

FZjlZg_p £ \Z guc b g _h[oh”rbfulh”™weihffhgdh\hc “bnjzZzdlhf_Ijbb we dl
\ "bagb qg_eh\_dzZ < kbem kljmdI|mfjpdjb kidkbhpbgglthe [Zl_evghc ki_dljhkdhi
kl_c fZj]j]Zzgp_\uo fbg_jZeh\ h[ezZz"ZxdsBkoglw&hdic b fbdjh dhf[bgZpbhggh]h
khj[pbhgghc Zdlb\ghklvx hgb bf_xI hgJ" le\ g&h_j gl] _ghnemhj_ _kp_glgh]l
ijhfure_ggh_ agZq_gb_ g_ lhevdh dZukbtkévadbd P f kbgojhljhggh]l]h baem
gh b “"jm]bo dzd p\_lguo 1Zd b j_Bo>=jlbdéeh\\Z<b 7] Fhjha b 7]
"hgguo hleh” _gbyo " _e_ ahfZj]Zgp_\uHW[[X@h\Zghb®
jZkkfZljb\Zxlky dzZd j_Zevgu_ bklhqgbdb fZjjgapdhjhrdh\hc “"bnjzZdlhf_Iljbb
IZd dZd kh"_j"Zgb_ wlh]h we_f_glzZ \ gbpZladpBbklDB@fh IZfhjnbg_kdbo keZgp_\ ihfbfh
k _]h dhgp_gljZpbyfb \ jm~Zo gZ kmr_ijbé&ynjxkpbmgZev gl]_ghZfhjngZy nzZaZzZ b
gh]h bkihevah\Zgby kujvy jZajZ[hldé\BjplzfZleMmgddblZ chozZgk_gblZ njZgdebq
kihkh[h\ _Th ih~]1hIh\db d bkihevah\Zgbx g_h@hBhHfé__ 0ZjZdl_jgu_BD b DJ ki_dlju ihd.
bf_Ivihegh_ij_~klzZ\e_gb_ h \_s_kl\gggjifkkhklzZ\<_jogb_ djb\u_ gz BD ki_dlI
fZjlZzgp_\uo jm”~ >bZ]ghklbdzZ fgh]lbbkfz\dZzgig_?NukzZ\e_gu jhrhgblhf k ijbf_kvx [n
fbg_jzZeh\ ij_"klZ\ey | agZqbl_evgtbldjndAghgkdb gb gb_ hlghkylky d hdkb”Z
Wlh h[mkeh\e_gh bo Ilhgdha_jgbklhiFllvdjmMBKifzZighhkdb _ ki_dlju aZzZj_]bkljbj
klvx kdehgghklvx d h[jZah\Zgbx Ihgedbphkh\kocnbqZkldh\ jh*hgblZ gZb[he
kljmdImjguo kjhkldh\ >Qmojh\ b ~j DJ ki_|l&l¢mqjindhgblz 5 ba [Zau "Zg(d
b ~j @ LQIR F khklZ\h&DYH 0J 6LO, jbk

P_evx "Zgghc jZ[hlu [ueh bamqg_gljbdhyieNtkhfZggu_ kh]l]eZkmxlky k j_am
nbabdh obfbg_kdbo f_Ih~h\ fZj]lZgp_flugHélggtBAehh ZgZebaz ih dhlhjuf kh”_]
baf IZfhjnbg_kdbo ihjh® MjZeZ DjZkdhkikdld]lmdgayo ~bgbpZo khklZ\beh hl
Jhkkby P_gljZevgu_ Jh”hiu ;he]ZK®y tbhflhjkdboh JH = hl ~h
b ha _jguo “hgguo hleh _gbc ;ueb bkihevah\Zgu

Jbk >pnjzdlh]jzffu jhah\hc gzZklb h[jZd&dih\ jBD ki_dlju + jhah\hc b + q_jgh
gblz + K_* evgbdh\kdh_ MjZe + ?ohiZakd b rdjgblz P_gljZevgu_ Jh~hiu ;h
;hevr_]j_fygbgkdh_ ijhyle_gb_ Jhkkby
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~h \ jZaguo lhqdZo jhah\h]h h[jZapZ 1Ih
"NZgguf JN: KB bkke_"h\ZgzZ gz\_kdZz f1 jh~h
gbl kh”_j bl FQ &D )H
6 &0 3E

F_Ih~u dhe_[Z]_evghc ki_dljhkdhibb iha\heb
eb mlihggblv ijhkljZgkl\_ggmx ]jmiim kbff_Ijbb
jh~hgblz dzd p_gljhkbff Ijbgqgmx >Fhjha 1Zev

gbd @ < g_jghf h[jZzap_ gZb[he__ [h]ZIhf
0Q aZnbdkbjh\Zgu c FQ fbg_jZeu Ih~hjhdbl
[ma_jbl ,, \_jgzZ~bl [_jg_kkbl ijbf_kb Zk[heZgZ

lheezg”™blz jzZfk™ _eeblzZ jhfzZg rblZ oZevdhnZghb

Iz djbilhf_ezgz L_jfbg_kdZy h[jZ[hldZ b f_Ih~u

j_gl]l_ghljZnbb b dhe_[ZIl_evghc ki_dljhkdhibb

ihal\hebeb bA _glbnbpbjh\ZIlv c FQ fbg_jZeu b

ih~I\_j~rblv gZebgb_ Ih*hjhdblzZz Z 1Zzd _ \uy\blv

f ozZgbafu nZah\uo i_j_oh”~h\ bkke_~m_fuo h[t_d

Ih\ ~"bgzZfbdb khklzZ\Z ©klZ[bevguo? kljmdImjguo

h[jZah\Zgbc b imlb fb]jZpbb jZaebq@bé& weFbdghhdZfZgh\kdb_ ki_dlju jZaguo

ijb \ZjbZpbb izjzf_ljh\ kljmdlmjhh[jhz[azha\lZ@bJW"hgmz q_jgZy djb\Zy dZj[hgz
J _amevlZlu bkke _~h\Zgby |ijh’\guodbbﬁﬁz}§l %hc dhjdb * hdkb"u fZj]ZgpZ

\Zgguo >1Zevgbd b Aj <Zeba jb’\ ck| _dlj jhrhgblZz 5UXu LQIR

fZjlZgp_\uo h[jZah\Zgbc ihdZaZeb qlh kljmdlmju

djbklZeehobfbqg_kdb_ ozZjzdl_jbklbdikbbk\hickeWzZkhim _| h kms_klI\h\Zgbb hd

jZ Zxl mkeh\by kj_~u bo nhjfbjh\Zgbyk«zghedddh\ "Zgghf j _]bhg_ b gbadh

glh fbg_jZevguc obfbqg_kdbc b fbdijlwkeZdebbgZupchbb fbg_jZeh\ JZKkij_

khklzZ\u 0Q fbg_jZeh\ Hohlkdh]h ; weg]h\@lIfhjf gy Iky hl h[jZapZ d h[jZapl

b ha_jz FbzZkkh\h bf_xI kms_klI\_ggehxjzdejuddgmy qglh k\b”_|_evklI\m_1I h[ ba

Ihfbfh kehbkluo cbh c kljmdIimj fEARIgZzp Z\dbjkdhc \h~u \ i_jbh” bo nhjfb

fbg_jZeh\ \ ha_jguo h[jZapZo gZklhgZekmal KbdjhlkljmdImj ha_jguo fZj]lZgr

jZaebqgu_ fZj]Zg_p kh™_j Zsb_ dzildhdZigb ¢yVud\be bo [bhfhjngmx ijbjh”"r

jh~hojhabl £ dmligh]hjbl JZaeh _gWbhjddp[digghga®d_kv hgZ ijhy\ey_ Iky hl r.

j_ne_dkh\ gZ nmgdpbb Ibjkhgz 9,, tMhagtbdbeburophj]Zzgbg_kdbo [Zd]l_jbZevg

gblv dhebqg_kI\_ggh_ khhilghr_gb_ flhQkdiZ¢[IhgjZAapZo qZs_ gZ[ex Zebkv dfr

\ wibo h[jZapZo F_Ih” JN: KB ihdZ[dhdhjaldudhhfljiz ah\Zgby

; _jbglh\zZ fhjy \ kjZ\g_gbb k HohlkdbfBkikéa”hyZigb \uiheg_gh \ jZfdZo ]Jhkr

fb bf_xlI [he__ [h]Zluc fbdjhwe_ f_gdblbk lkizkiZyby B=F KH J:G Bgkljmf_

b kh~_j ZIl [hevr_ j_"dha_f_evguobWwle fAg\Bygby ijh\_~ gu \ PDI fghlhwe

lIzd>_ 1L b )H Kh~_j Zgb_ [hevr G ahldbgqudkIBkke ~h\Zgbc B=F KH J:G

\ukhdhaZj.y"guo we_ f _glh\ \ 0Q fbg_jZeZo IJBBL’U LMJ:

\h~bl d h[jZzah\Zgbx [he__ mklhcgb\uo kljmdIm

dzdbfb y\eyxlky kehbkluc [ma_jbl ,, b<Zha’bmmplblF S _j[Zdh\Z ? | Fhjha |

k Imgg_evghc kljmdIimjhc Kehbklu_dZHg0®d\fbdk GbdzZg”~jh\ K G H gZo

jZeu \ Ihf gbke_fhjkdb_ k fgh _klI\hé *am f&ljf¥xgp_\uo dhgdj_pbc \ ij_kog

ihal\heyxl wnn_dlb\gh k\yau\Zlv we f hgluzdoaBféyf _gkdh]lh azZzih\_~gbdZ X' guc

kdhc \h*u =+ *h lj_o q_I\_jl _c 1Z[ebpu F_g”kkgbhdzZzB= Dhfb GP MjH J:G

:gZeba fbdjhwe f _glh\ bamqg_gguo &bg #fZeh\ k

bkihevah\zgb _f j_gl]l_ghnemhj_kp_g#ghhphvf\ZhL G >m[bgbgZ =: Fhjha |

NZ b fZkk ki_dljhf_ljbb k bg"mdlb\ghkdy@zZggthg_jZevguc khklzZ\ hdkb”~h\ 1

ieZafhc b eZa_jghc Z[eypb_c¢ iha\lkdbigk dpjhgbdguo ijb mgzZklbb fbdjhhj]z

hdbkebl_evgmx h[klZgh\dm \ j _]JbhgZlobblohda¥btkgdzly ]| _heh]lby L « K

kdhjhklv jhklZ h[jZzah\Zgbc H[gZjm _g&hyhakh@zZylZevgbd G : H~”ghagZqggh

ZghfZeby kh” _j"Zgby K_ "ey dhjhd ; _{b@]hdBbfhijjwkljZzgkl\_gghc ]jmiiu kb
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f Ih~Zfb dhe_[Zl_evghc ki_dljhkdhrighg_dxjth E < KhklZ\ b kljmdImjzZ fZj
klZeeh]jZnby L < & tfbg_jZeh\ ij_kgh]lh ha_jZ FbzZkkh\h
Fhjha L G IZevgbd G : >Zjvbg hjigZglkgbkdhc obfbb L < K
l]hjv_\Z L G J_gl]l_ghnemhj_kp_glqQuropggzZNeka =hjrdh\ : B >jbp <: =
k bkihevah\zZgb_f kbgojhljhggh]lh dwemdblgdbw fZjlZgpZ F GZmdZ
fZjl]Zgp_\uo fbg_jZeh\ ba fhjkdbo bORURpEOFKLN *UEIRUTLHRM\DLQ
"hgguo hleh” _gbc Ba\ J:G K_jby nbatjy KdZQ W(FKHNMDQIDQHVH PLQHUDOV
L < K + 3R]JKDULWH ORFDOLW\ &HQWUDO ¢
IZevgbd G : =jb]lhjv_\Z L G Fhjha LRDQbalPQMWUDUHG VSHFWURVFRS\ D
obfbq_kdbc ZgZeba ijbjh*guo b kb@ID WD _RBUFOMKQPA/HWYDWLRQDO FR
0Q fbg_jZeh\ @mijgZe g_hjl]Zzgbg_X0OP®O Qb6BMHHFWURVFRS\ DQG LWV DS
L < K + FDO 30DQHWDU\ DQG $UFKHRORJLF

IZevgbd G : Fhjha L G =jblhjv_\Z 8QG YHBWLW\ LQ 6W /RXLV -XQH
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,19(67,*$7,216 2) 620( &+21'5,7(6 $1' 7(55(675,%/ %$6$/76
9,68%/ 63(&75$%

OXUWD]RY $ . (¢PRY $9 =KDELQ 9 6
5\D]DQ 6WDWH 8QLYHUVLW\ QDPHG DIWHU 6JRENG FIRP 5\D]DQ

,QWURGXFWLRQ 7KH SDSHU SUHVHQWY WKH UHVX¢

7KH WDVN Rl PHDVXULQJ W H UNHFYWDWLFHOV SR FMW WH ABIR W VEFHHOD Y
VSHFWUD DQG WKHLU FRPSDULVRIOBHUKD WK HHLSSHF W/BIED RU IPIHW B Q G
RURLGY DQG DVWHURLGV LV H[WWURPHD \QUXFPERAUWRIQWH UW H. W \WULH (EDWE
ERWK WR WKH 6RODU V\VWHP ERWEYXR WIDIRKOBIY CRW R H GLUREW\HPKRIQ G L
LWV HYROXWLRQ DV ZHOO DV WK IDFREQHPRR | . B HWBI\FRARLYQJ OXSINFDH |
ERGLHV WKUHDWHQLQJ WKH (DUWRRY OXUWDI]RY @

SHVHDUFKHUV IURP PDQ\ FRXQWUOHBVXIDRHRQMAXPXODWHG
H[WHQVLYH H[SHULPHQWDO DQG REWHWRRW LRI)DDXRIHPHQWVDD R Q WKKH
FRPSDULVRQ EHWZHHQ VSHFWUDOCED® & G IRRMWRRH W HWKRIEAXBSUB Y LRX WY
RI EDVLF WHUUHVWULDO URFNV RAWKRIQWDVHG VRPXQ®DWNQ R @ RW SRR\ \R

>&KDSPDQ HW DO &ORXWLVDPWBOLVWLFV RHVDRIHBWLWH DQG
DO "-RKQVRQ )DQDOH 7UL@R HRGWH.G XIH V AVOOV L]H PRQRFK
9HUQD]]D HW DO @ QP PP GLVSHUVLRQ FRQFDYH GLuU

)LJ 9LVXDO VSHFWUD RI WHUUHVW U IUDCD EDPY D(Q WR'Y OHIWO0XOQMEDYRYD F

)LJ 9LVXDO VSHFWUXP RI WKH 6LHUUD *RWGADD R YR H&IDEDR Q\ FKRQ G
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)LJ 9LVXDO VSHFWUXP RI WKH 2]HUNL RADG LOXDWDARRQGU@WH > (.

UHFHLYLQJ LQVWUXPHQW ZH XVHG D SKRWRFRQGXFWRU ZKLFK
ZDV VHQVLWLYH ZLWKLQ WKH UDQJH RI + QP 7KH
LQFLGHQW DQG VFDWWHULQJ OLJKW EHDPV IRUPHG WKH DQJOHYV
RI DQG GHJUHHV UHVSHFWLYHO\ WR WKH VDPSOH VXUIDFH
QRUPDO 7KH ADW VXUIDFH RI OBR ZDV XVHG DV D UHIHUHQ
7KH UHODWLYH HUURU RI WKH PHDVXUHPHQWYV ZDV * LQ WKH
PLGGOH RI WKH VSHFWUDO UDQJH DQG JUHZ XS WR + DW
WKH UDQJHYV OLPLWYV
5HVXOWYV
JLJXUH OHIW VKRZV (DUWK EDVDOW SLFWXUHV DQG VSHFWUD
IURP GLUHUHQW UHJLRQV RI 5XVVLD 8NUDLQH DQG $UPHQLD
WKH FKHPLFDO FRPSRVLWLRQ DQG H[WHULRU DUH TXLWH VLPLODU WR
WKRVH RI ODYD >0XUWD]RY (¢PRY OXUWD]RY @
'LWK WKHVH WKH UDGLDWLRQ H[FHYV I8 ORMMRPKY DAHRWLYG W\ R VWHF
JLIXUH ULJKW VKRZV WKH VSHFEWUD RI %% 5P UEPYW k H
7HLGH FDOGHUD 7HQHULIH >0XUWD]RY (¢,PRY oXU
WDI]RY @ 7KLV ODYD EHORQJIJAMIWRWDEH @ XEDWLDAW URPYIDAVYVDEX® Q R
LV FRORUHG IURP YHU\ GDUN EUBRW® RRAS IQHHD 0K B Q DR/N GRS O UK WL W
JUH\ ,W LV W\SLFDO RI VXFK YROFDQRM.PRG RREWRQGW DX PEHK D U\JLC
RI FKHPLFDO HOHPHQWY H J VXOIXMKIKHRHWKRIDEFWHV FRYRURGO IRU R
ZLWK FUDWHUV IURP YROFDQLF JDM EXREOHMIWEVKRRP . QOKW MW D]RY
ZKLFK SHUIHFWO\ ZHOO LPLWDW H V& REHOKWYDW®W IDFHG VXUIDFH RI
WKH 6RODU VA\VWHP DWPRVSKHUHOHVAKERGLEYOHHNOBPKP YDBSAH YH D Q|
VSHFWUDO FXUYHV KDYH D UDGDRQWLRRQVBEFWVWSRFW WD ZQWK WKH V
DQG DQ DEVRUSWLRQ EDQG Rl IFKRQBULWHV VKRZV WKDW YLVLEO
7KH PHWHRULWH RI 6LHUUD *RUGoMVLEZHPW MEKIQGHL\SWEKWUD DUH Y]
&KLOH $WDFDPD 'HVHUW $QWRIRJDWKWD \BW R YL @QRHWEA UITRLIPEY >& OR X'

.U\DFKNR RQ $SULO WV FRROGIODWHWDUH /DWLWXGH
f 6 /RQILWXGH f : W ZDWFOOWKN IEGIBODMHE QVKH GDWD RI \
RUGLQDU\ FKRQGULWH + DFTXLUHG IURP REVHUYDWLRQV DV

‘HLQYHVWLIDWHG WKH VSHFWIDWDRR @ KW R QN PHH WHRRUWKHYV >& KD
J PHWHRULWH SLHFH I[URP WKHWXY® XP RI WKH+BQRY HIW HD O !
'"HGRYVN ORVFRZ UHJLRQ )LJ DO(¢PRYOHYMOWDDRMW DO @ 7K
=KDELQ @ LQ PDUNLQJ WKH DUHDV RQ WKH 3ZLC
7KH 2]JHUNL PHWHRULWH IHOOZIKQ FK RHFF XS\ WEHINHY WXHIDFHV )LJ
FLW\ RI /LSHWVN 5XVVLD ,W ZDV FIOHD WHNV HBWYVREQ RUGH @ IDUH FO
FKRQGULWH / 6 : 7KH PHWHRU$WHVHQ WRYGHEHRWK MK WHMAHDUFKHU
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5()(5(1&(6 OXUWDI]RY $ . 3K\WLFDO VLPXODYV
DUWL¢{FLDO (DUWK VDWHOOLWH V
&KDSPDQ ' ORUULVRQ % =HOOGYMW®RQE&PWHIFH SWWMRBRSK\VLFDO
HUWLHV RI DVWHURLGYV $ VIQWKHVLY RIZsSRODULPHWU\ UDGL
RPHWU\ DQG VSHFWRIRSEXBWRPHVWXNUWD]RY $. (¢PRY $9 &RPSDULYV

3 * VSHFWUD ZLWK WKH VSHFWUDHRI VW

&ORXWLV ( $ *DIITH\ O - ORVORERDRJILFDHOFWXIIDOHWLQ RI 5SHVHD!

UHAHFWDQFH SURSHUWLHV RI &BPHMERBR®RP UL @R R SHRUHUNIDROQ/+
,FDUXV 9 3 * OXUWDORDWXULQJ RI 6RPH %DVDOWYV

&ORXWLV ($ HW DO 6SHFWUD ONKHA&REMSIDQRN BQ ARS HAUKML BIN WRD O
FDUERQDFHRXV FKRQGULWHY  0&WHFRIQLGWLIEW YD D Q,HO D XV 6 FLHQF
9 3 + OXUWDJRY $ . (¢PRY $9 9LVXDO
(¢PRY $9 .DUWDVKRYD $ 3 0XUKRI@SWBLWHENVVXQOG 7HUUHVWULDO
VSHFWUXP Rl FKRQGULWH / 2]HUNG 30ODQWWRWLVBEEMQFH &RQIHU
30DQHWDU\ 6FLHQFH 9 6+RXVSWRQ ODUFK + $SEVWUL
(6PRY $9 OXUWDI]RY $ . =KDBKDW\6LQ@LNVKDQ ULFK PHWDO VX
VSHFWUXP Rl RUGLQDU\ FKRQGULWWLR @ LHUDUDWRIGDFKRQGULWH 2]H
WK $QQXDO OHHWLQJ RI WKH SHWOMPUQWWUFGDWHR FQ HWAK 5XVVLD
&KLFDJR ,00LQRLV * $XJXVW L®FOXVLRYEWWWDFRNFRZ 6HS\
7ULJR 5RGULJXH] -0 HW DO 89 W
+LURL 7 HW DO ORGHOLQJ RI 6VBHSW DIV \RHBRUE RIBHFMRXY FKRC
XVLQJ SULPLWLYH DFKRQGULWHRUDWHP RW R @ KCIHWDH RVGIUW FDW LR Q R
JFDUXV 9 3 - WDUJHWHG E\ VDPSOH UHWXUQ PL"
-RKQVRQ 79 )DQDOH )3 2SWLFDPO SURSHWWLHV RI FDUER
QDFHRXV FKRQGULWHY DQG WKHLIHUBOPW L3R ®IWKDS WERR P §¥ RAHLWRLLFGQ
-RXUQDO RI *HRSK\VLFDO UHVHBWHRULWHY DQ8& QHDU (DUWK D
+ 9 3 +
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H;E:QG:Y AHG: < F?L?HJBLGHF F?L:EE? D:D BG>BD:LHJ M>:
B L?2IEH<UO KH;ULBC

FmnlZo I2"bgh\Z J N ;jmkgbpugZz ? < Ydhle_\ =: =jhoh\kdbc

MjZevkdbc n_~ _jZevguc mgb\_jkbl_ | NbabdiblimbghedBh]bpbdgfarbj¢ bidkkby
JLJUR]ND #EN UX

Bamqg_gb_\ebygby m”~Zjguo b I_iemNujchwZiZdhihéZklb kh” _j"Zsb_ahgZev
gZ kljmdImjm f_l_hjblh\ \ dhkfbq_kabo mkeh\fyeb H~AgZdh \i_jbn_jbcgl
yley_Iky g_ijhklhc aZz~Zq_c ihkdhewtdehkkijh[gzgm blv < keh guo fgh]hd
gb_ 1_fi_jZImj b ~Z\e_gbc \ f_I_hjblghé \fzd_kbZeZo gZih~h[b_ f | _hjblgh]h
ghkbl oZhlbq_kdbc oZjzZdl_j ehdZevguc jhkl ~Z\e_gby \e_qzl aZ kh[h

< ijhp_kk_ *bnn_j_gpbZpbb \_s_klI\Zjxljmjbl_B&\ klgu kemgZb h[gZjm  _gb
kdbo I_eZo f_I_hjblh\ knhjfbjh\ZeZawguo\bidZ enjdpZ¥o ~ fhgkljbjmxsbo k\b~_
kljmdImjZ ba f_IZeebq_kdbo fbgbhdZ@hh ImMPZpgnhlh gZ]jm  _gby ! =12
JH 1L &R Hkgh\ghc hlebgbl_evghcijhkhbhethgbkdivylh kms_ klI\mxI| ihjh]h\u_ a
ihleby\r_c gZ _z h[jZah\Zgb_ y\eyg\ékyghbfy el ofi jZImju \ j_amevlZIl_ ij
gZy kdhjhklv hoezZ ~_gby jZkieZ\edophjlo th[leZzegegzy ahgzZ fh™ || _f beb bgu
ihjyrdz . aZ fbeebhg e_| H gbZ pkenNAbgh\&Zlvky h~rgZdh ba ZgZebaZ
khklZ\eyxsbo gZ[ex”*Z_fhc kljmdIlmju_y\eke Ikm | qglh p_e_gZijZ\e_ggu_
dzZcfzZ ba I_ljZlwgblZ mihjy*hg_gggby bafZgZght RIimdIimju h[eZgghc ahgu 7
\"hev ]jZgbpu k h[eZklyfb dZfZkb|Z mAbjehllbxgZyjm  _gby g_ ijh\h~bebkv
d g_c h[eZgqgZy ahgZ = gZghjZaf_jgwg \ufueh dlhyZjm _gh qlh h[eZqgZy
[_1jZlwgblZ \ hdjm _gbb dZfZkblZ rzplky P4DgZIJjHW ~h f& b \u~_j d_ \ I
DO @ |j_~ihez]Z_Iky qlh ih~hyQk\ kdhrkhlowfgy Iky ijb Ihc ~_ ijh~he b
yley_lky j_amevlZlhf kibgh*Zevgh{h”*jdkdB™NA \§lhy gZ]j \Z ~h f& >%U X
hljz " _gh \ khhI\_lkl\mxs_c h[eZklbm@ah\hc@*bZ *"Zgghc jZ[hl_"\Z njz]f_gl
liZffu )H 1L Ih jZaf_jzZf \ukhdhgbd_e& \ebq@g4kIBp* ba iZeeZkblh\hc b hdlZ
\ h[ezqghc ahg_ f_I_hjblgh]lh f_IZeeZ fhghkhijc*f | _hjblZ [ueb gZ]j lu \ \Zdmm
eblv f_IZeeh]jZnbqg_kdb_ kdhjhklb hmoheZ fi_gdlynijb fK kl_i_gv \Zdidmfz +
kibgh*"Zevghf jZzkiZz®"_gb _a f[f& >. UMW RWgbhRIv bal@_ jfbqg_kdhc \u”_j db I
< ihke_"g__\j_fy jy®~jZ[hl ihk\ys_g higzZkha_dioxezZz " gb_+ \f_kl_k i_qvx
hklZlhgghlh iZze_hfzZ]g_IbafZ \ukhdhgbhllkes bY¥djq¥Zz h[jZapu [ueb \gh\v hlihel
klbp I_ljZlwgblZ \ hfeZgqghc ahg_ >%UWRD HAWWDOXKIjmdImjZ \ h[jZap_ ba
%OXNLV HW DO @ |h gZebqgbxlhelr JRullKkIgbxiwlhcgi ez \b~rbfuo \ hil
kljmdImju \ f_I_hjblghf f_IZee_ fhfph jihkdhlhIvaf_g gbc < f_IZeebqg_kdbc
ij_~_evgmx |_fi_jzZImjm ~h dhlhjha[§Zdp2 bahikveeZkblh\hc qZklb gZ[ex"z
\g_a_fgh_ \_s_kI\h *h ihiZz*"Zgby lgZekblezphypdZfZkblZ m ]JjZgbpu dZfZk
m~rZjghf b beb |I_jfbg_kdhf \ha”_ckigBbljZzgbp_ dZfZkbl Ilwgbl K ihfhsvx we

< "Zgghc jZ[hl_ [ueb bamqg_gu njZfb djjlukfdhibhb [ueh \uyle_gh gZqZeh ij_
jblz K_cfgzZg ihke_ m~Zjgh]h gZ]jm _dbkIpnogdlmj\Z ®heZgghc ahgu \ h[hbo h[jZ

zK NjzZ]f_gl ba "_e_ahdZf_gghc qZRWdzZklhjbEZgghc kljmdImju g_ baf_gbe
K_cfqzZg [ue ih"\_j°_g m~Zjgh \hegh\ljbrk g &KJj\m'x| mqgqZkldb \ dhlhjuo \ukhdh:
gbx kn_jbg_kdb koh”ysbfbky \hegZf®pZ2kIbgkblckidhfwgblZ h[t_~bgyxlky Ehd
n_"_jZevghf y~_jghf p_glj_ <k_jhkkbdbkdahfkgibrogfhzeba g_\uy\be baf_g _gby
bkke_"h\Zl_evkdhf bgklblml_ |_ogbypdkddy \ntb[gBdpZo ba iZeeZkblh\hc b hc
bf_gb Zdz”~_fbdzZ ? B AZ[Z[ZobgZgqZklKg gdgkd mqgzZkldZo \ dzZfzZkbl_ \[e
khhi\_ITkl\bb k f_Ih”"bdhc hibkZgghtzfZkR]OWRDI| \ ihehk_ | _ljZlwgblZ b
=KXNRY @ K_q_gb_rzZjhh[jZaghhhgh[jPetpadb [pj@lgbpu |I_IjZIlwgbl h[eZqqg.:
bkke_~h\Zgh k ihfhsvx jZkljh\h]h vaenedljhigigébly cgh]lh dZjlbjh\Zgby ihdZe
fbdjhkdhiz =HLVV ™ *0$ 93 < p_gHZjwdrey qEgld _ex \ h[jZapZo ~h b ihke
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LZdbf h[jZzahf \ j_amevlzZl_ gZ]j_ \LUppVREWVIQD (9 OXIWDNKHWGI
i jZImj_ ZK b \u~r_j'd_\V1l_qgq_gb_ §Bkh\7{X®HULQD 79 *URNKRYVN\ 9
h[gZjm™ > _gh gZqgZeh ij \jZs _gby \ klwWwidHnjH\RFKDQ PHWHRULWH DW WK
eZqghc ahgu dzZd \ h[jZap_ ba iZeeZkb$hBh& RIQUHWHQFH 3URFHHGLQJ
ba hdlzw”~jblh\hc qZkl_c¢c f_|I_hjblz B_cfqzZzg GZ
hkgh\Zgbb wlih]h fh gh ij_~iheh blv%gA\WRQ@d- ) - 1DWKDQ 6 & .DVDF
kbfZevgzZy | _fi_jZImjz i_jbn_jbcghc dDkQRPDIZQHWLF LQWHUJURZWKYV
ihke_ m~Zjgh \hegh\h]lh gZ]jm _gby gPHWDWZ&XH SRWHQWLDO IRU WL
f& Z kljmdImjZ ahgZevgh]h IwgblZ fh"SODEHWHVLPDO G\QDPR ¢HOGYV
ky "hihegbl_evguf bg”bdzZlhjhf fZdHWfZevg®©o 3 +
I fi_jZImju b ~"Z\e_gby bkiulZgguo f .RIQRMf( $ =KXNRBRX $WHVVXUH 6F

\ dhkfbg_kdbo mkeh\byo DQG 7THFKQBGRJIBFKPLGW - : 6KDC
Bkke ~h\Zgb_\uiheg_gh ijb nbgZ§RFPMAIDhO 5RVV HGV $PHULFDQ

A jd_ijh_dlzZ < )(8= Fbgbkl jkL¥V2v 1HZ <RUN 3 2

gZmdb b \ukr_]h h[jZzah\Zgby JhkkbckdhdJRW jJZpbb*ROGVWHLQ -, 6FRW

EBL23 LM 7KHUPDO KLVWRULHV RI + FKRQ
HQW DVWHURLG IURP PHWDOORJU

%OXNLV 5 3IDX % *<QWKHU & FORXBVWIHQ@WHGHPHQVLRQV

ELWW 6 (LQVOH - DQG +DUULVRQ 59 - $D®RVFDOH ,PDJ

LQJ RI +LJK )LHOG ODJQHWLF +\VWHQUHY LV ILQ O®HIWPWR WL WHROGVWHL

OHWDO 8VLQJ ; 5D\ +RORJUDSK\ RHRAKHPH+*HRSKDVH GLDJUDP DW

*HRV\VW 3 3KDVH (TXLO 9 < 3 +
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HKH;?GGHKLB N:AHH;J:AH<:GBY KBEBD:LH< <:G:>BY B EBLB"
< =B>JHL?JF:EVGUO MKEH<BYO IH J?AMEVL:L:F 1J?><:JBL?EVC
BKKE?>H<:GBC

G_kl_jh\z < : <hedh\ : K DbjxobgZ =< >bfbljh\Z H <

F=M bf F < Ehfhghkh\Z =_heh]bg_kdbc nZdmevI_I Fhkd\Z J

KljmdIimjgh b obfbq_kdb jZaghhlijbaguhsdj fhghdjbklZevghc [Zau "Zggl
gbckh”~_j°Zsb_ fZl_jbZeu h[ezZ"Zxlihuikh&ticljpf we f glZjghc yg_cdb kbf
fbq_kdhc b I_jfbg_kdhc klZ[bevghklkkVZ\mgdamkiZeeh\ Ijb bkke_"h\Zgbb
Ihdkbqgghklvx b hilbg_kdhc ijhajZgghktvb k[lezdebZgy pbb bkihevah\zZgu f_lh”u
g _fm bo bkihevamxl \h fgh]lbo h[eZkkydewghag jjlgh] gh\kdhc “bnjZdpbb ~bn
>h[Z\dZ i_j_oh”guo we_f glh\ kms_KkI\;FOOjZEKKD 6 .HDb'admRqg _gb_ b fbdjhahg”|
jy_l djm] \hafh ghlh nmgdpbhgZevghZlgzjbbag ogbe_dljhgguc fbdjhkdhi -HRO
kbebdzlh\ azZz kqzl bhghijh\h*ysbohkigdgbggwa fwg_jlh*bki_jkbhgguf j_gl
eZa_jguo k\hckl\ Bkke_"h\Zgb_ kbeliddlighb_ kjhkl ,1&$ (QHUJ\ [jb ih\ur
k i_j_oh”rgufb we_f_glzfb \ gzZklhyd_fi\jZfsmmjukkbgl_az ~h zK b "Z\e_gby
s_kl\ey_ Iky f_Ih~zZfb Jb~jhl_jfZevgh]hhle mpewy @eZ au kf_rZggh]h \ZgZ~bc d
kbgl_azZ b klyaZgh k ihemq_gb_f fhkehkdZed926lo2kbl/LO6 bk DjbklZeeu
lIZdbo dZd (96 b bhghijh\h~rysbbaf@t_jow € hNh~*hf ihjhrdh\hc j_gl]_gh\kt

>)HUGRY 'HFDUUHDX HW DO jZdpb®DQ@hjHWMHIOIj :>1 @ j_gl]_ghki_d
;hevrbgkl\h jZ[hl ih “Zgghc | _fZlbgh]hgltzkgydelthaZz b b~ _glbnbpbjh\Zgu ih i
g_gguc oZjzdl_j \ gbo jZzkkfzljb\zZ@&y %k¥hgkghio ,&'" jbk < \h~ghc kj_"

ihemqg _gby dhgdj _Iguo kh_~bg_gbkdelagijih\d hddplke gbx "h g_luj_o b iylt
dhfie_dkguo bkke_ "~h\Zgbc qlh kimislhgldbggbkZgfyZy | g~ _gpby \hajzZkl.
[jm~gy | p_e_gZijZ\e_ggh_ ihemqgggbb Khl MfbhgjZdmgu ihwlhfm ~ey dhjj_
az”Zgghlh khklz\zZ Ihwlhfm mklZgh\e (&b Kk jklfadinhgilu [ueb “"h[Z\e_gu hj]Zg
] g Ibg_kdbo aZzdhghf_jghkl _c djbklZadtkhehzah\@@dgbiyhal\hebeh ihemqgblv p_ihqg_
\ ]b*jhl_jfZevguo fgh]hdhfihg_glguwdkbjklo ¥ Z®_glgh]h \Zg@ "k MI96LldI|Im |
ijb kbgl_a_ kbebdzlh\i_j oh”guo f_IZeepuy\eyinkyibjhdk_gzZ Kj_"b ih[hgguo ijh
ZdlmzZevghc f_""bkpbiebgZjghc azd4dgktZ\ebpeaZkpbb mklZgh\le_gu nlhjb”
djbklZeeh]jZznbb obfbb g_hj]Zgbq_kdbo fZI_jbZeh\
b nbabdb I\_j*h]lh |_eZz

JZ[hlZ ihk\ys_gZ ihbkdh\hfm kbgl_am kbebdZzZIh\
\ZgZ~by b eblby Bgl_j_k d “Zgghc kbkl_f_ k\yazZg k
\hafh ghklvx ihemqg_gby fhghdjbklZeeh\ /L96L2
kh kljmdImjguf Ibihf heb\bgZ WIh kh_"bg_gb_ gz
"Zgguc fhf_gl jZzkkfzZljb\Z_lky dzd ihl_gpbZev
guc fZl_jbZe ~ey bhgguo Zddmfmeylhjh\ gh\h]h
ihdhe _gby >=KRX HW DO @ h”rgZdh “h kbo ihj g_
kms_kI\m_I kihkh[Z ihemqg_gby IZdbo djbklZeeh\ <
jZfdZo ~Zgghc jZ[hlu [ueb bkke_"h\Zgu hkh[_g
ghklb djbklZeehh[jZah\Zgby \ ]Jb”jhl_jfZevguo
\Zgz"ZIl kbebdZlguo kbkl_fZo ijb \Zjvbjh\Zgbb bh
gh\ fbg_jZebazZlhjh\ b 3 7Ok éh®o= 9

"% /1Z £ &2) 2+ijb 7 +  7& b
3 . 70 Jbk  Ijh~Amdlu djbkiZeebaZpbb ]bAjhl_jf
* . - L kbkl fu 64282 + 92 7 JK 3 ZIf
< hiulZo ihklZie_gguo ijb 7 Z‘% hih ij "kiZ\e gu a_ezgu_ blhevqZlu.

£ ZIft dZlbhgu \ZgZ"by b dj_fgbyj4p e SRR YN ki mdimjguf Ibihf ibjhdk_|
k h[jZah\Zgb_f kh[kl\_gguo kh_"bg_gbejzkg8Z1Z|{éblqzlu_ dj®RBIReu /L
eblby O d\ZjpZ 6NZau “bZ]ghklbjh\ZgJ_kp\_lgu_ ijhajZqgu_ dRgoklZeeu /L
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Jbk >bnjZdpbhgguc ki_dlj h[jZapZ ihemq_lyglkpk\_Fb26hik?2jfZ &2g7 zK
3 ZIf GZ wdki_jbf_glZevguc ]jZnbd gZeh'QO,g k&3t8dj nZau /L96L

eblby \ azZ\bkbfhklb hl bkihevah\Zggh]lh \ hiu ] .
fbg jZebazlhjz I]:'-BL?J.LMJ.

Blzd \ jzfdZo ijh\_~zgghc jZ[hlu HRIMOHgUKBEX $ 3HWLW 6 9LHLOO
nZahh[jZah\Zgb_ \ ]b2jhl_jfZevguWURWKIHOP®HO VIQWKHVLY RI DHJLU
VO, £+ 6L2= "+ /Z + &2 ) 2+\ jZa -RXUQDO RI OLQHUDORJ\ 9
ebgguo 37 mkeh\byo lhemg_gu kh_*"byHYBRYZ HZ"blyOG K\GURWKHUPDO
\ jZaghc kl_i_gb hdbke_gloy #VL96L2 WXUDO FKDUDFWHUL]DWLRQ RI Q
b /L96IO, dhlhju_ "bZ]ghklbjh\Zgu ijb ihDO$®, &HUDPLFV ,QWHUQDWLR
fhghdjbklZzevghc b ihjhrdh\hc "bnjzZdIRf_IjBb +
b f Ih~hf fbdjhahg”h\h]h ZgZebaz |hdR®Igh DZDGD - $ X]QLFNL 6 (
|_fi_jZImjz b khklz\ kbkl_fu \ebyxl gZ \Ze_DIgNRW SWLRQ VWXG\ RI (96 DQC
\ZgzZ~by \ ]b*jhl_jfZevguo dj_fgbckRURX b ®QG OHVRSRURXV ODWH
kbkl_fZo < "Zevg_crbo bkke_"h\Zgby®dieZgbjm_Ilky
ih~h[jZlv gm guc khklz\ kbkl_fu b |I_f#KZXm)m&RFRFFLRQL 0 .DQJ
kbgl _az ~ey ihemq_gby [he__ \hkkl/ZgbhQowWHUEGDODWLRQ PPRINGH QMOLED Q
mkeh\bc j_Zdpbb g_h[oh”bfuo "ey djR®IZele®dlEdY pHIbWK 0 )H 0Q &R 1L
heb\bghih"h[gh]h kbebdzZ\XIljmddm3 _ dh &RPPXQLFDWLRQV 9 1R
Ihjh]h \ZgZ~bc gZoh”blky \ ljzo\Ze glghf khklhygbb
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BKKE?>H<:GB? <EBYGBY A:F?S?GBY < NHKN:L:O
KH KLJMDLMJHC <BLEHD®t0*KI®2 (X 6 &D 0J =2Q /0 1D
G: EXFBG?KP?GLGU? K<HCKL<:

Gbdbnhjh\ B < Qbh[Zgm ? K >_cg_dh > <

Fhkdh\kdbc Jhkm~ZjkI\_gguc mgb\_jkbl_| bf_gb K&bEmMAdmlenNZI| obtkd\Z
Jhkkby LYDQ QLNLIRURY#FKHPLVWU\ PVX UX

GZ ~"Zgguc fhf_gl ihemqg_gh [hevrh_ dhebqg_kl\h
kbgl_Ibgq_kdbo ZgZeh]h\ fbg_jZeZ kh kljmdImjhc IbiZz
\blehdbl Kbgl_abjh\Zgguc jy® kh_~bg_gbc fh _|I
bkihevah\zZlvky \ rbjhdbo h[eZklyo gh h”gbf ba i_j
ki_dlb\guo y\ey Iky bf ggh bkihevah\Zgb_\ dzq_KkI\_
exfbghnhjh\ NhknZlu e_]dh ihemqZ_fu_ h[eZ”ZXx]
obfbq_kdhc bg_jlghklvx b I_fi_jZImjghc klZ[bevgh
klvx >>H\QHNR HW DO @ ;he_LMIh /(" /LIKW HPLWW
GLRGH ezfiu \k_ [hevr_ gZ[bjzZxl| ihimeyjghklv \ ih
ke_~g__ \j_fy azZ kq_I k\h_c “hklmighklb b ~_r_\bagu
K wlhc IThqdb aj_gby dZlbhgu j_*"dha_f _evguo we_f_ glh\
JAW h[ezZz”"Zxsbo exfbg_kp_gpb_c \ \b~Abfhc h]J
eZklb ki_dljz y\eyxlky i_jki_dlb\gufbk”eykih@m nhihexfbg _kp_gpbb ~ey kh_
g_gby exfbghnhjh\ bkihevamxsboky \ khiklzszgQ®B 32 (X ]~_ 0 /L 1D
HrgZdh ?"ey j_ZebaZpbb exfbg_kp_glguo k\hckl\
JAW g_h[oh”bfzZ fZljbpZ jhev dhlhjhigh)jh?*klebenki_ ~kI\hf kimi_gqZlh]lh gZ]j_
E &B2 djbklZeebamxsbcky \ kljmdImjghf K _b \u”_j b\Zgb_f ijb *Zgghc I_fi_
\blehdbl JZaebqgu_ aZf_s_gby fhhpylrtdebylvggkh\ Ihemqg_ggu_ kh_~bc
djbklZeebqgq_kdmx kljmdImjm kh_"bgijhbhcj ogb fh1hhrhf IJN: \k_ ibdb bg”~bpb
kms_kI\_ggh mkbeblv beb mf_gvrblv axkbgndpmggdd Ibi_ \blehdbl jbk

oZjZdl_jbklbdb >>H\QHNR HW DO @7 jbk ihdZazg ki_dlj nhlhexfbg_
Kbgl_a keh guo nhknzlh\ ijh\h*"bebdy gmxzaz2 (X ]*_ 0 /L 1D . > ¢
guf f_Ih~hf ba &D+32 gq " Z _,&®&2Z dZlbhgZ (¥ \ha[m *_gbb gZ gf gZ[e
0 &2 g”*z 0L 1D . =Q2 g™Z 0Jxlgy Xlzg"Zjlgu_ i_j_oh”u \ djZkgh h

b (X, g2 Bkoh*gu_j_Z]_glu [uebhjeZkldou\b”rbfh]h Ki_dIl)zJ +
gZ gbklhlm b g_ kh”_j Zeb ijbf_kgK&ZfrzAabKlbglkbagZy ebgby khhiI\_Ikl\m_
) gf GZb[he__ wnn_dlb\guf b

kK_jbb hdZaZeky kRQKLZE KB
Bkke_~h\Zgb_ \uiheg_gh ijb nbgzZgl
N jtd_ JGN <

EBL?J:LMJ:
"H\QHNR "9 1LNLIRURY ,9 /D]RU\)
'"$ /HRQLGRY ,, O6WHIDQRYLFK 6

$NVHQRY 6 0 % XUEY,3% [&D
SURPLVLQJ UHG SKRVSKRUV IRU :/

Rl $OOR\V DQG &RPS 9 3

"H\QHNR "9 $NVHQRY 6 O ILNL
IDQRYLFK 6 <X /D]JRU\DN % , 6\P
JHQHLW) RAXDBZ SKRVSKRU GHWHI
E\ VHFRQG KDUPRQLF JHQHUDWLF

Jbk J _gl]l_ghljzffz ~ey kh_~bg_gbcKkHRWRBOXPLQHVFHQFH VSHFWURYV
&DF 32, (X ]°~_ 0 /L 1D . "HV 9 1R 3 =
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D <HIJHKM J:KLBJ:GBY IJH,; >EY :G:EBA: =EBG
F?LH>HF BGNJ:DJ:KGHC NMJV? KI?DLJHKDHIBB

Gh]lh\bpbgZt :E_i_0Z%?K <

IMjZevkdbc n_~ _jZevguc mgb\_jkbl_ | ?2dzl_joRYibhWVIQ bkhy D @ KRR
2BgklbIml ]_heh]lbb b ]_hobfbb bf zZdz”_fbdzZ : G AZ\Bpd{pdh] R hkjkby: G

=zebgu bf_xI rbjhdh_ ijhfure_ggh_iJbamgeviZlu
gb_ \ aZ\bkbfhklb hl obfbgq_kdh]h b fbjdfjdewgh]hkibjlZ ijb jZklbjZgbb ih
khklz\z H~rgZdh dhebqg_kI\_gguc flegbgZigbdhetbagd ihyle_gbx \ukhdhbgl
eba khklz\zZ Jebg y\ey |ky g _ijhklhdlzagike Witbey_ [kddlec \h*u qglh dZj*bgZev
azZz”"Zq_c Dzd ijz\beh "ey wnn_dBDbgkijhd|jm ¢bezZ | _]h g_ijb]lhrguf ~ey
wlhc az~zZqgb ijbf_gyxl j_gl] _ghnZaBlewag ZagrZebieh*kmrb\Zgb_ 1Z[e_Ihd \ v
ih~rdj iezgguc "Zggufb h obfbqg\l\Kdhfgbhkf§§Zzkdhevdbo kmlhd g_ mkljZg
b j_amevlzZliZo |I_jfh]jz\bf_ljbb >; ipthydleh\gby*Z~khj[pbhgghc \h?~u Z I

@ WIlh ijb\h~bl d \ukhdhc Ijm~"hbfldBkhd doz dZjohrdh\ fh _I ijb\_klb d i
ke _~kl\b_ d ih\ur_gbx klhbfhklb Z&ZleZmadZy _kdh]lh \_s_klI\z

lj_~klZ\ey_ Iky i_jki_dlb\guf bkihevBkiAZgbah\Zgb_ Zp_lhgZ ihdZazZzeh ql
Aim]h]lh kijmdIimjgh]lh f _Ih*"Z + bgnjZdzglbdhEhEmjv_fbgml Jebgu baf_gyxIl p\_
ki_dljhkdhibb >Kdhgbeh\ b 7] SKHQ HWuUDIO "Zxlky ithehku dZhebghblZ ]
3IDLQWHU _W DO @ ij_bfms_klI\zfg dElhhc y\ey Iky
\hafh ghklv ZgZebazZ hjl]Zgbq_kdh]h \ Ks_d&lljuzjbkidk_fuo ijh[ Jebg [_a *h[Z\hd b
ij_kkghklv H*"gzZdh ”~ey wnn_dIb\gh]lh bamgoghyg ecbgb” L_f g_ f_g__ \uyle_gh
NZgguf f_IThrhf g_h[oh”bfh h[_ki_qglblvk)leEZhdmzxgb_ihehk \ BD ki_dlj_ |
ih\lhjy_fhklv ki_dljh\ B \i_j\mx hg_j\i*V_gb_j¥klbjZgby AZ\bkbfhklb KDH h
h{jzlblv \gbfZgb_ gZ ih"]hlh\dm ihjhZzéMm\jZgbymidZau\Zzxl gz + fbgml ey dZh
b dzq_kI\_ggh_ ij_kkh\Zgb_ I1Z[e_IIbd fbgml ey d\ZjpZ Ilhke_ fbgml jZ

P ev jzZz[hijzZkkfhlj_ Iv jZaebqgghjhrid™ gZ[ex"Z _|Iky m\_ebqg_gb_ agZz
oh”u d jZklbjzZgbx ijh[ Jebg "ey ZgZepak folhpjZfaph\ Jebg
bgnjzZzdjZzkghc Nmjv_ ki_dljhkdhibb JZ[hlZ \uiheg_gZ \ PDI MjH J:G ©=_|

H[jZapu f_Ih”"bdZ b f_Ih” bkke_ %“hb2gbyzfdZo |_fu <« ::::

>ey hljZ[hldb f_Ih~bdb ih’\]hlh\db ijh[ Pkkme®¥Z jkI\ _ ggh]h aZ"Zgby B== MjH J:C
ah\Zgu ljb Jebgu \ khklz\_ dhlhjuo ijbkmlkl\mE%LoJ_LMJ,
d\Zjp dZhebgbl b fhglfhjbeehgbl JZklbjzZgb_ '
gZ\_kdb hdheh + f] ijh\h*"beb \ Z]ZIh\hehkikhid_| ? ;hgZjgbdh\z X B ;
hi~_evgh h[jZaph\ b \ kf_kb k obfbqg_:&dédbbbklkidb_ f_Ih*u *"bZ]ghklbdb fbg._
Zp_lhghf Z1Zd"_ k| _ogbg_kdbf wlZghehflhLEeklldbZ [_glhgblh\uo Jebg < _klg
ij_kkh\Zeb ihke_dZ ~uo fbgml jZklbjZzgby hK +
ghlh b Ih]lh *_ ihjhrdzZ ~h fzZdkbfZevghKlngbfelg\bd : NbrfZzg : B B\Zgh\ :
\ fbgml GZ\ _kdZ [jhfb"Z dZeby klknh\ : Bf]J_fbah\ : ; Hij_~_e_gb_ fbc
gZ\_kdZ Jebgu + f] ghlh khklz\z ihjh~ f_Ih~hf BD ki_dljt

Ki_dlju j_]bkljbjh\Zebkv gZ bgnjzdgzZkighfd DZaZzgkdh]h I_ogheh]bq_kd
Nmjv_ ki_dljhf_Ij_ 6SHFWUXP 2QH \ RblZilZahg_ \he K *
gh\uo gbk_e + b kkfki_dljZevguf jBZBKHQ < )XUPDQQ $ ODVWDOH®] 0 6FI
j_r_gb_f kK dZ ~hc IZ[e_Idb [ueh ihdXQOQmMLWDWLYH DQDO\VLV RI VK
ih Ijb ki_dljz dhlhju_ j_]lbkljbjh\ZebRLAUR)A,5 )XHO 9 1R 3
jhihf 1Z[e_ldb \ ~_j°ZI_e_ gZ ijhba\heBdpucQmW]HhEe 3 & 5LPPHU 6 0 6Q\GH
lh ihemqg_gguf ki_dljzf "ey dZ ~hc IZRZXUIdBWUFWUDQVIRUP LQIUDUHG V\
hp_gbeb kj_"~g_d\zZ”*jZlbg_kdh_ hldeh&§&RJbO KDKIHHIDSSOLFDWLRQ RI D OH
bgl_gkb\ghklb 0ZjzZdl_jbklibg_kdbo SPORUYU DFPZjpESSOLHG VSHFWURVFR
b dZhebgblZz 3 +
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J?GL=?GH<KD:Y >BNJ:DPBY F:=GBLGU? BAF?J?GBY
B F?KK;:MWJH<KD:Y KI?DLJHKDHIBY DHJU IE:<E?GBY F?L?HJB
HA?JDB / .(0(5/ B Q?EY;BGKD //

| _1jh\Z ?2'<FZdkbfh\Z : :Qmdbg': N_eg_j BHrljZo F'B
INbabdh |_ogheh]bgq_kdbc bgklblml MjZevkdkbinl A?{Zévpug migbUhkkby
HYJHQL\D SHWURYD#XUIX UX DOLDUBEK#JRDDOKPARFLQ#H U
2Bgklblml ]_heh]bb b ]_hobfbb MjH J:G 2dZl_jbg[mj] Jhkkby
S5DFDK ,QVWLWXWH RI 3K\VLFV 7KH +H BWUUHZH ©QIHYCOHQN/U $P D £ 19 UK

I_j\h_ bkke_~h\Zgb_ dhju ieZ\e_gby tijbdghdg b  f: k baemq_gb_fiZkga.l

guo ohg”jblh\ f_Ih~hf j_gl]_gh\kdhgu bmj&idpbdpby gz 648," fZ]gblhf_Ij_ 0:
[ueh ijh\_~ _gh Aey \_ s _KI\Z f_|_hjblZ2XZQAMP 'HVLIQ \ ~bZiZahg_ | _fi_j.
>XAbg b Aj @ AZl _fdhjZ iez\e glyyinjzib_glho f | _hjbbht §h gby f_k

f 1 _hjblz Q_ey[bgkd // [ueZ bkke K[EW@gjh\kdbo ki_dljh\ ijb . gZ ij_pb
AZfb j_gl]_gh\kdhc ~bnjZdpbb b f_KkKEfdwmimkdkdhf ki_dljhf_ljbg_kdhf dh
ki_dljhkdhibb k \ukhdbf kdhjhklgufkjzdjzgghbgZ [Za_ ki_dljhf_IjZ KF k
>SODNVLPRYD HW DO @ < h[kbbjhbklilgafyZegbypb\f b ibehh[jZzaguf h

dhj_iezZ\e_gby [ueh \uy\le_gh ijbknkik]lgEehHZkglhjhklb \ ] _hf_Ijbb ijhimkdZz
abhn_jjblz 00)H< "Zgghc jZ[hl_ ij_~Kl@dsefgh ih]Jehlbl_e_f
kjZ\g_gb_ j_amevlZlh\ ~Zevg_cr_]h lgZemgagbyglh[gh\kdbo *“bnjzdlh]jzZff h
jZaph\ dhju iezZ\e_gby njzZ]f_glh\ hfhpgire\Z\@gggby h[udgh\_gguo ohg”jblh\ ih f
ohg”jblh\ Ha_jdb / .HPHU / b QJkeW[leg/kKd& klUy\be ke_"mxsbc nZah\uc khl
kh k\_lehc b kf_rZgghc eblheh]bklizdef dgoZf\blZ[ebp_
j_gl]l]_gh\kdhc "bnjZzdpbb fZ]gblgud®dfafi jglgpcdjbl\uo gZfZ]gbg_gghklk
b f_kk[Zmwjh\kdhc ki_dljhkdhibb >/ KWogbDNKgH& \®ihe_ b \ ihe_ =)&
ODNVLPRYD HW DO D 0D NMEZFR&R YD yHWI Dhpb1Z HE @b / ~ fhgkljbjmx
H[jZapu dhju ieZ\e_gby [ueb ihemqgfgJoklijgojaZah\uo i_j _oh”Z ijb . b =
ghklb njz]f_glh\ hfudgh\_gguo ohg?ljbih\jBAlemjdtkhhl\_IklI\mx!| |_fi_jZImjzZf n
/| .HPHU / b Q_ey[bgkd // "ey ihke_#*gj]lbHaokeb \ ]_jpbgbl_ b ojhfbl_ khhl\_
\u[jZgu M\Z njzZ]f_glzZ kh k\_lehc b kifibri#¢lgtht ebgbgzZ fZ]gblgh]lh fhf_glZ gZ

Ilheh]byfb AZzZI_f dhjzZ iezZ\e_gby [u®kZkhklZa\bezZ\ wf_ ] ijb . b wif_ ]
ihjhrhd b ijh\_M guaf j gby j _gl] _gh\kdapgblgu_ baf_j gby dhju iezZ\e_gby f
AbnjZdpbb gZ “bnjzdlhf_Ij_ ;5" 6 KLHPPKEYX/ \uy\beb h”"bg nZah\uc i_j_ _oh”

LZ[ebpZ KhklZ\ dhju ieZ\e_gby f_|_hjblh\ ih ~Zggpbh_gWgh\kdhc ~bnj:

. . ey[bgkd // k\NOQle&y[bgkd // kf_|rZggZ
Fbg_jZe Ha_jdb HPHU ?- ye[blgheh]by Qe W[ebglheh]by {12992y
Heb\bg a a
Hjlhibjhdk_g a a
FZ]g_abhn_jjbl a a
:ghjlbl
Lihbebl a a

<ukhdhdzZevpb| \uc
debghibjhdk _d
D )H 1L &R nZaz
Ojhfbl

= jpbghbl
J)H 1L &R nfzaz
N_jjblb”jbl

I+

I+
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Jbk F_kk[Zmwjh\kdbc ki_dlj dhju ieZ\e_gbypIlZ[iHbghdbggh]MdhagZ2ggu_ dhfihg_
j_amevlZl gZbemqgr_c ZiijhdkbfZpbb >bnn_jbdpbZe kgbarki_ldlj ij D

=)& ijb . khhI\_IkI\mxsbc ojhfblm < gdbdgigzk dkl | highkysbcky d fz]]_fbl
fZ]gblghlh fhf_glZ gZkukhgba\lbeZ fZ]gblguo k_dkl_Ih\ highkysbaky d y~
wf_ ] ijb . b wf_ ] ijb . 1_ljzw~jbq_kdbo : b : b hdlZw”jb

< f_kk[Zmwjh\kdbo ki_dljZo hjZa@ ihdbpbyo \ fZ]g_abhn_jjbl_ khh
ieZ\e_gby f_I_hjblh\ Ha_jdb / .HPH@]Hbbgt\ank_dkl_1Z hligbhkMsblokgR
njZ]f_glh\ f_|I_hjblZ Q_ey[bgkd //nk&a_kh_Ikhdkl_| khhlI\_Ikl\mxsbc Ijhbet
b kf_rZgghc eblheh]byfb [ueh \uy\®\Zghmiheegslguo *m[e_Ih\ k\yaZglgduo k
dhebq_kl\h dhfihg_gl Ki_dlj dhju ieZhaebpgbyof F b F \ heb\bg_ b hjlhibjh
| _hjblZz Ha_jdb / jbk khklhbl ba\zZMjgilblegwgauo "m[e_1Z hlg_k_gguo d
k_dkl_Ih\ k\lyaZgguo)K ytjg#ow~jbg_kdHo \hafh gh ]_jpbgihd_\b~pH n_jjb
b hdlzw”jbqg_kdbo ><@ ihabpbyo \]ftzipblabdqih j§yblezZzkm _ Iky k ~Zggufb j_g
k_dkl_1Z k\yaZgu k I_ljZw”™jbq_kdlbfrbj Zablplboyfth h~gh]lh iZjzfZ]gblgh]l
b : b k_dkl_1Z k\yaZgu k hdlgmhljbg kktdrakis _]h ojhfblm Ihkdhevdm
ihabpbyfb >< @ >< @ b >< @ KhhIHPKIV_ ggif__I1k4]i_gv a_fgh]h \u\_Iljb\Zg
gblguo k_dkl_ITh\ khhl\_Dk)MmXisb&Rki_dlj_ _]h dhju ieZ\e_gby \uy\e_gu dhf
nZa_ b ljhbeblm iZj d\Z jmihevguloyaz[@gguh\khflz]]_fblhf b n_jjb]b”jblhf
g_k _gguo d yMifihabpbyo F b F \ hetRblgk|]Zmwjh\kdbc ki_dlj dhju iezZ\e_gby
b hjlhibjhdk_g_ khhI\_IlkI\_ggh d\ZZ Qjneinéygddo// kh k\_lehc eblheh]b_c [
A"m[e_Ilh\ hlghkysboky d g_b” _glbkibpbjh\ZgguffZ]gblgufb k_dkl_IZfb k\ye
kh_~bg_gbyb )HHb h~rghlh izjzfzZz]lgptrgdhfilh)H \ | _IjZw”*jbg_kdbo : b hdlZzw”jbqg
kbgle 1Z khhlI\_IklI\mxs_]h ojhfblm><@ ihabpbyo \ fZ]g_abhn_jjbl_ k_dk
< ki_dlj_ dhju ieZz\e_gby f_| _hjbpdbythPH W / k_dkl_IZ + k ihabpbyfb >< @
[ueb \uy\le_gu ke_"mxsb_ dhfihg><gl@ fZ]lgblgufb k_dkl_I1Zfb khhI\_I}



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

LZ[ebpZz Khhighr_gby aZk_e_gghkl_c ihabp)t FWhébkbgdZbbhglhfibjhdk_g
lzd”_ dhwnnbpb_gl mihjyBHgfigh¥ImjZ gZzqzZezZ [ukljh]h azZfhjZ b\Zgtbhijhp_
mihjy*hq_gbyhemq_ggu_ ih *Zgguf j_gl]_gh\kdhc fromjjZ\kpilhic kif ddkfikdhibb
dhju ieZ\e_gby h[udgh\_gguo)deg,’&jbangq;_gby nZyeblZ b n_jjhkbeblZz

F_Ih™ hp_gdb
KbebdZlgzy nizazJ_9gll_gh\kdZy “bnjZdpby F_kk[Zmwjh\kdZy ki_dljhkdhiby

X X . 7o - P $° Xo iy . 7)g
Ha_jdb /
Heb\bg
Hjlhibjhdk g
.HPHU /

Heb\bg
Hjlhibjhdk g

Q _ey[bgkd // k\_leZy eblheh]by

Heb\bg + + +
Hjlhibjhdk_g + + +
Q_ey[bgkd // kf_rZggZy eblheh]by
Heb\bg + + +
Hjlhibjhdk_g * * +

D )H 1L &R nZa_ b ljhbeblm iZjZfadYBPMZmbhEgdyoijhp _kkZ dZlbhggh]h mih
"m[e_Ih\ k\lyaZgguo)HWwrjdabpbyo k dinj_ ieZ\e_hgbky NZgguf "\mo f_h~rh\
F \ heb\bg_ b hjlhibjhdk_g_ d\Z0DNKePRMD HW DO F@ [ueb jZk
"m[e_I|hf g _ba\_klgh]h kh_Bbg'gbdyigiHgby b ijb\_~ gu \ 1Z[ebp_ "ey kjZ\d
jZfZ]lgblguf kbg]e_Ihf khhiI\_IklI\mxsbfLZjdbblmijzahf kjzZ\g_gb_ j_amevlZlh\
< ki_dlj_ dhju ieZ\e_gby njzZ]f_glZ kBgdkfyrZogtkd\Z dhju ieZ\e_gby njzZ]f_gl
eblheh]b_c \uy\le_gu k_dkl_IZ k\yag@lygwogk oy ozghjblh\ f_Ih~rZfb j_gl]_gh\k
JH A I_ljzw~jbg_kdbo : b hdlZzw”jbj@ dkablo fZ@gbhguo baf_j_gbc b f_kkJ[z
abpbyo \ fZ]lg_abhn_jjbl_ k_dkl_lki_klijih&kipmblylbbihal\heyxl g_ lhevdh hij_~
b k_dkl_1Z £ k ihabpbyfb >< @nZadh\@cbkhkl@ gh b ijh\_klb hp_gdm
fZ]gblguo k_dkl_1Z hlg_k _gguo d yZHZEEZ [@RIjmbaaZfhjZz b\Zgby ijhp_kkZ d
b ljhbeblm iZju d\Z*jmihevguo "m[e_hi\h jk\yagggby \ kbebdZlguo nZaZo LZd
guo k y*j2fh \ ihabpbyo F b F \ heéZ\bguobkhklZ\Z dhju ieZ\e_gby "ey jZ
hjlhibjhdk _g_ d\Z”jmihevguc "m[e_Ihgbbh\ khdlldaZeh hlebgb_ ~heb fZ]g_ =
kh_~bg_gbbh hMbg iZzjZzfZ]gblguc kbglehljhhifh™ | [ulv k\yaZgh k \j_f_g_f b k
g_k_gguc d ojhfbIm iZ" _gby njz]f_glz f_|I _hjblz Djhf_ Ih]

H[gZjm  _ggh_ jZagh_ dhebq_kliez\eZ]gbyl §ulohjblz .HPHU / \uy\e_gh hJj
k_dkl_Ih\ k\yaZgguo)W yrjfw~jbq_kdiho "bg_gbdjdHbo dzd fz]]_fbl b n_jjb]lb
. b hdlzw™jbg_kdbo ><@ ihabpbyk\yda\g_#stbhk_ijhp_kkzZfb a_fgh]h \u\_|I
jbl_ h[mkeh\e_gh hlebgbyfb \ kljmdbPZjgg€kdjZédhlZ \uiheg_gZ ijb ih~"_j°
ghlh hdjm _gby dZlbbhag\Z)HZjbZpbcgdhlkkejkI\Z gZzmdb b \ukr_]h h[jZah\Zgb
dZlbhgh\ 0JehdZevghf hdjm _gbb dzZiddihabNh bt _jZpbb ijh_dlu < )(8=

IZd b ihabpbc ><@ < $3%% $ $ $ 0Zdkbfh\Zz

K ihfhsvx f_Ih”"Z hp_gdb hlghr_gby aZk_e_g ) )
ghkl_c ihabpbc F b F dZlbhgEY¥ibg)Hb EBL?JLMI:
hjlhibjhdk_g_ ih "Zgguf j_gl]_gh\kdhc XbmgBdpb®hafzgh\ X > J_f ggbdh\z
X)HO X)H0 b f_kk[Zmwjh\kdhc ki_dljhkdkeiBb\Zoth_ fbg_jZeh\ dhju iez\e_gby f_I_
hlighr_gbx iehszZ”~_c khhl\_lklI\mxsbo dK#dhflhgl F_|_hjblbdZz L K
ki_dlj22 #° Z 1zd _ jZzkgq_1Z dhwnnbpNYIZPRYD $ $ 2VKWUDNK 0
mihjy*hqg_gbly |L_fi_jZImju gZzqZeZ [uRIYJRINKRYVN\ 9, G6HPLRQNLQ 9 %
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DELQVN // PHWHRULWH IUDJPHQWDEFMWNR @ LFEKID OWWRRQRD PHDV X
DQG LWV IXVLRQ FUXVW XVLQJ WYWEWXNRYFRRSAFWERVFRBRFKLP
ZLWK D KLJK YHORFLW)\ UHVROX\UQRQ%LR PR G URFHIHEULRMER B |

WKH ,QWHUQDWLRQDO &RQIHUHQFBHNWILPREDX$ $ 6SHWWRERD (9 &
FRS\ LQ ODWHULDOV 6FLHQFH WUDGY 0-SDWWHMWLBQLQJ EHWZHHQ
OLJOLHULQL $,3 &RQIHUHQFH 3WRMHHGLQJVL @HODWE OHJ\VW DOV

1HZ <RUN 9 3 * LURQ PHWHRULWHY VWXGLHG XVI
ODNVLPRYD $$ 3HWURYD (9 &KXWHDMXHY VIHBWURVFRS\F - 0
EDQDORY 0 6 JHOQHU *ULWMWHYLFKLIR , 2VKWUDNK

0 , &KDUDFWHUL]DWLRQ RI WKH PDR2WKWUDNK IXVLRQNWLDARNYD $ $ &K
Rl WKH UHFHQW PHWHRULWH ID@® 2]-HHONIL¥ NHQMWHRXIMDQQ ( *
30DQHW 6&L 32Z + +RPRQQD\ = B6HPLRQNLQ 9$ 9DU

ODNVLPRYD $$ 3HWURYD (9 ®KEELQWNIPHWWWIRURLG VWRQHV
EDQDORY 0 6 1RJXHLUD % $ )DXSWRWURYRSOWINGO0; UD\ GLUUDF
JHOQHU , 2VKWUDNK 0 , &KDUDSFWBDUBTDUMLR QORDHFP QG %LRPRC
/ PHWHRULWH XVLQJ 5DPDQ VSHFWURVFRS\ : UD\ GLI
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FBG?J:EH=H =?HOBFBQ?KD:Y O:J:DL?JBKLBD: >@MKBGKDH-=H
DHEQ?>:GGH IHEBF?L:EEBQ?KDH=H F?KLHIJH@>?GBY
HJ?G;MJ=KDHC H;E:KLB

lhghfzj_\zZ =: Dhiue > : :gdZmh\z > <

Hj g[mjlkdbc Jhkm~AZjkI\_gguc mgb\_jkbl_ | HjR@[RAD WH KiDatyP DIDD U X

Dheq_"Zggu_f _klhjh ™~ _gby MjZeZihjbenjhkl\dpb bamqg_gb_f f _klhjh™ ™~ _gby
dzZzd ijZ\beh d LZ]beh FZ]gblh]lhjkd&fnGElkdbfm\z E K Eb[jh\bg E ; Det
Bamqg_gb_f bo aZgbfZebkv ba\_klgujmbkiké FhKZIG eth ' h]bgZ F B >Zgbeyg
F; ;hjhrZ_\kdZy < < ;hjlgbdh\ BdZkimjBlh\ZKfbjgh\Zz < ; ;helujh\ b jy~
B < <bd_glv_\ X : <heq_gdh < K]>he[tbjdhbdpkke< *h\ZIl_e_c
AZcdh\ D D Aheh_\ : B Djb\ph\ ? KLDhgyXkjrckdbc jm~guc jZchg \dexqZ
Dhjhl__\ E ? Eb[Zjh\Z | < Ey~"kdbc kBhjhFZeglmh\g \ _ebd \ g f mklZgh\e g
< < FzZke_ggbdh\ B X F_e_d_kp_\ZijureclgghuZjm~guo h[t_dIZ >"mkbgkdh_t
< : ljhdbg < G Imqdh\ =G Ir_&mhgopo&EhB hljZ[hlZgh F_klhjh '~ _gb_ >"mk
K_jzZz\dbg B : Kfbjgh\Z I N Khidh ImBbd#zlreig®Z ih kjZ\g _gbx k ~jm]bfb n
<E Q_jdzZzkh\ L G RZ”emg F : XdhekdZ¥dgafb f_klhjh ~ _gbyfb ih khklzZ\

> mkbgkdh_ dheq_"Zggh ihebfxdEe dmedkkdh] ggh hkZ"hgguo lhes
f_klhjh ~_gb_ jZzkiheh  _gh \ :~Zfh\kki\ufr jggihg s _ehqghklvx gZb[he__ rbjh
Hj_g[mjlkdhc h[eZklb b y\ey_Iky myg\Wed fydv duff_t2fhjnbafz dZd j_]bhgZevg
MjZeZ h[t_dlhf k djZcg_ keh ghc blelinddeegmhhftthglZdlh\h]lh ih gZebqgbx ijhfu
jh\Zgby |jbk >Yjp_\ b 7] @ kdhie_gbc [Zjblh\hc b ]Ze_gblh\hc fbg_

| _j\u_ k\_"~_gby h ] _heh]lbb jZchgz iiégnkb bdieihgh rbjhdbf jZa\blb_f jZagh\hze
"Zgguf B B E_i_obgZ G K IZeeZkdn[¥xmedAdgd Kdbo b "Zcdhluo h[jZah\
< j_lbhgzZevghf iezg_ f_klhjh *_gb_
g_gh d \hklhgghfm [hjlm FZ]gblh]hjkdh]
\'ahg_khge_g _gby ]Jh k <hklhggh MjZevk
Ib_f >"mkbgkdh_ dheq_"Zggh ihebf_IZ
f_klhjh ~_gb_ jZkiheh _gh \ p_gljZevg
L j_ gkZckdhc ZglbdebgZeb Jm~gh_ ih
A _gby \uiheg_gh \medZgh]_ggufb ihjh”
g _dzjzfZeulZrkdhc ih*"k\blu kfylufb \
jZkiheh  _ggu_ [jZobkdezZ~db dhlhju_ F
fghl]hgbke_ggufb jZajulgufb gZjmr_ghb
ebgguo gZijzZ\e_gbc
F_klhjh ™~ _gb_ h[jZah\Zgh k_jb_c bat
guo *jm] hl ~*jm]Z g_ijZ\bevgh ebgah\b”
aZe_~_c k_\_jh aziz~ghlh ijhklbjzZzghb
fZkkzZz aZze_ "~ _c ly]lhl__1 d ]jZgbp_ Zg”"_
d\Zjp k_jbpblh\uo f_lZkhfzZlblh\ L_dk
ij_bfms_KkI\_ggh fZkkb\gu_ ihehkqgZlu_ j
g _\b~gu_ b ijhbedh\h\djZie _ggu_ Fbg
khklz\ jm~ >"mkbgkdh]h f_klhjh ™~ _gby
\ IZ[ebp_ ><hjh[v_\ F _~ghdheq_“
Dhkzj_\ :jlxrdh\Zz Yip_\ b 7j
GZ f_klhjh ™~ _gbb ih obfbg_kdhfm

Jbk Ko _fZ jzkiheh  _gby > mkbgkdh r‘?‘%ﬂgéx4z'9"?bf—'zeebq—kdb— 1Ze_gbl
ghlh f_klhjh A~ _gby Imgdibjgu_ ebgb® 4€Vghify ibjbl  f_"gu_ oZevdhibjb
Ahjhlb kiehrgu_ ebgbb + Z\IhfZ]bkljZe kK Sjghkhjeq_~Zggu_ ibjbl jm~ru 0OZjzd

HjIxrdh\z @ [ _ gghklvx jm”~ > mkbgkdh]h f_klhjh A _gby
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LZ[ebpZ Fbg_jZevguc khklzZz\ jm”~ >"mkbgkdh]h f_klhjh ™~ _gby

Fbg_jZeu DjbklZeeh obfbo _kdb _
J =eZ\gu_ <lhjhkl_i_ggu_ J ~db_ deZkku
o Ibjbl . - hjgbl
4 0zevdhibjb _,_ek_dehZ_g_Jbrr Z  Ibjjhibg on
- KnZe jbl Ko gninie] <Zee jbbl Kmevnb®u
! =Ze_gbl Ozevdhabg Klzggbg
| FZ]g_Ibl
> Bevf_gbl
g = tZIbl Hdbkeu
_| LblZghfz]g_Ibl
o M celzbl .
> | s L_1jZ~bghbl L_eemjbtu
11
A3 KAh.erE!E KZfhjhrgu_
~ | @ WEJ_oHijf we_f_glu
o) —
<= Dh\_eebg .
= 0Zevdhabg FzZjdZabl Kmevnb”~u
| :gle_abl
; OZevdZglbl KmevnZlu
o lexf[hyjhabl
! P_jmkkbl DZj[hgZlu
| Dmijbl Hdbkeu
o)
I F_~v KzZfhjhrgu_ we_f_glu
- .
D\Zjp Hdbkeu
-]
5 DZevpbl Jmlibe DZj[hgZlu
% ;Zjbl =bik KmevnZlu
- ’ tglb™jbl
o K _jbpbl
Oehjbl Kn g KbebdZlu
WibAhl

ljbf _gZgb_ © 2 = fbg_jZeu \i_j\u_ mklZgh\le _ggu_ G B ?jzfbguf

ih\ur_ggu_ kh” _jZgby [eZ]hjhrguojbd HFpmhid_f ~gh dheq_"Zgguo f_
>F _"ghdheq_"Zggu_« @ GZ dZn _gjc ljbh&h}pbf _gghf mjh\g_ jZa\blby
Hj_g[mjlkdh]h Thkm~ZjkI\_ggh]h mgb)\cjbbil_jlZjZjjZlu\Zxs_c | _ogheh]bc gqZkl
bamq_gbb jzkij_ " e gby ieZlbghb”h\ fby_ pdmh)\kdhxjbl \f_klI_k ihe_agufb we_
gZklb X gh]h MjZzeZ [ueb mklZgh\e_mohe/ I \mhXxsbeu dhlhju_\ [m"ms_f ijb b
bo kh~_j Zgby \ ZkkhpbZpbb k aheahZhZzbhk fpgihZevgh]lh kujvy fh]lml ihke

\ f] I ijb\_~ gu kj_"~gb_ kh”_j"Zgbwéglxleeiw\gufb bklhggbdzZfb jZaebqgguc
ieZlbgu = iZeeZ”by ahehlzZ % K _j_ 1] to5 . ]

>lhghfzj_\z @ < jm”Zo dheq_"ZgguZI(E)BL'J'LMJ'
f_klhjh™~ _gbc \hklhggh]lh [hjlZ FZ]gblbhKkjkjdR]h F :jIxrdh\Z H < >"mkbgk

ijh]lb[Z jZkij_~ e gb_ieZlbghb”h\ gh&bh\medlZgbqg_kdbc dhfie_dk kljZIb]jz
fZnblh\uc ozZjzd!l_j k ij_h[ez”"Zgb_f ieidlebhgu g2~ ]_hobfbg_kdb_ hkh[_gg
iZeezZ”"b_f Ke_~m_I hif_Iblv qlh IZdthbgods®gddkdjpb_ j_dhgkljmdpbb =_h
jZkij_~_e_gby ieZlbghb”~h\ 0Zjzdl _K[hggbely jm”"<« K *

f _klhjh™~ _gbc jZaghc nhjfZpbhgghc ijbg%haeheq_"Zggu_ f_klhjh ™~ _gby MjZeZz
ghklb \hklhgghc f_]Zahgu >lhghfzj \Z_kdh_ ki@gh_gb_ K\_j*eh\kd MjH J:G



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

lhghfzj \Z =: D \hijhkm h kh*_j " ZgbkkeZhtkkkibckdhc dhgn_j _gpbb k f_"~m
bArh\ \ jm~Zo :ddZj]lbgkdh]h f_klhjh " "mgBEkIbjhf ©ljh[e_fu ] _heh]bb b wdki:
fblh\ gZ ijbf_j_ h[jZaph\ ]_heh]bg_kdhkhhfjha" ygbc ieZlbgh\uo f_|Zeeh\ , g
Hj _g[mjlkdh]h JThkm~ZjkI\_ggh]h mgdl\ ghplidZylb ijhn < = EZaZj_gdh\Zz

Mgb\_jkbl_Ilkdbc dhfie_dk dzZd j_]lbhdzZekggdl I_I|_j[mj] =hjguc mgb\_
p_glj h[jZah\Zgby gZmdb b dmevIinKU Kak\hl Kcl=M K +
\k_jhkkbckdhc gZzmqggh f_Ih*"bqg_kdhdhdihgn] \Zg=: F_IZeeh]_gbq_kdZy ah
pbb Hj g[mj] HHH BID K i£Zlbghb”rghc ki_pbZebazZpbb Hj_g[mj]k
Ilhghfzj_\Z =: leZlbghb”u ;_eha_jkdK]lgmigzMijzez <_klgbd Hj_g[mjlkdl
dZ Dbjh\kdhc jm~ghc ahgu Mgb\~2¥Zkbkl\ Ikglbldh mgb\_jkbl_1Z < K

dhfie _dk dzZd j_]JbhgZevguc p_glj h[Mah\Zg§by <bd_glv_\ B < ljhdhr
gZmdb b dmevimju k[ klZIl_c \k_jhkkd cjzdhdhlgZ hobfbqg_kdb_ k\b”_| _ev
maggh f_Ih~"bq_kdhc dhgn_j _gpbb HjlAdihh\lh]hHH h[jZah\Zgby jm” >"mkbgk

BID K + q ~"Zggh ihebf_IZeebqg_kdh]h f_klh
Ihghfzj \Z =: =_hobfbq_kdb_ hkh[_gghkib MK e <_klgbd Fhkdh\kdh]h
ij_ "~ _e_gbyizeez”by \ jm~guo f_klhkbl~21ZgbiKojby = heh]by < K

Hj _g[mjlkdhc qZklb X gh]lh MjZeZ FZl _jbZeu
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;E:=HIJH>GU? F?L:EEU =:CKDH=H F?>GH PBGDH<H=H F?KLHJH@ >
HIJ?G;MJ=KDHC H;E:KLB

lhghfzj \z = lhghfzj _\ :
Hj_g[mjlkdbc Jhkm~Zjkl\_gguc mgb\_jkbl_| HR@RRD WH KIDkP DD U X

< Hj_g[mj'v_ ijZdlbg_kdb \k_ f_klHhijk bdagbgy gbb j ]bhgZevguo aZdhgh
f_~"b ijhfure_gghlh agZgq_gby highkylk¥kijdHee "gagy ieZlbghb”h\ \ Hj g[mjlk
ghfm Ibim b ehdZebamxlky \ azZiz*hfgh]\WkvWhgelZf [ueb \uiheg _gu ] _hob
[hjlZo FZ]gblh]lhjkdh]h ijh]lb[Z hgbbkkenjhiQ\Hywby g_ lhevdh dheqg_"Zggu
d jZaebgguf jm~guf f_lZeeh]_gbgjKdbfbL£cheZklb gh b hi*_evguo fbg_ |2
Wlb f_klhjh " _gby jZaebqgzZxlky aZiyrkgth feZbhjhrguo f 1Zeeh\ Z bf _ggh
MgbdZevgh_ =Zckdh_ f_klhjh ~_giZeedglhkbbkhyerzZ b k_j [jZ :\lhjkdb_
k\_jodjmiguf kj_"~gb_ f_klhjh *_gbykhMwlhZgpXogF \ dheq_~Zgguo jm”~Zo Hj
kdh_ Dhfkhfhevkdh_ E_Ig__ <_k_g9leZkImkbhlgkdh _gu \ jZ[hlZo >lhghfZj_
b jyr f_edbo f_klhjh ~_gbc + K\_lebgkdh_b 7gjlégm D gZklhys_fm \j_f_gb ijh\_~"_
gbc Eh] YfZg DZkbgkdh_ b *"jm]b_ i22Bdghgihkgikhb \k_o nhjfZpbhggh ]_g_
g_ijhfure_ggu_ f_klhjh ™~ _gby b [helbih\ fmkhhjh '~ gbc dheq_"~Zggh]lh k_1
ijhyle_gbc Dheqg_"Zggu_ f_klhjh ~ihgebygXggh]lhj ameviZlu "Zeb ij_"klZ\e_g|
MjzZzeZ ~“hklZlhggh ohjhrh bamqg_gu Kj_éggbb\hgKtihbgh\uo f 1Zeeh\ \ wlbo hJj
\medZgh]_ggu_ ihjh?u hkljh\h"m ghAhe&2elI”¢b @
iZjblh\hc nhjfZpbb y\eyxlky \f_sZxslPfbevry*Zgghc jZ[hlu y\ey_ Iky bam
dheq_"Zgguo jm”~ <f_sZxsb_ ihjh*ehbg_IlkI\i _e@dph]lh kh~_j"Zgby b jZkij_" e
baf_g_gby “h a_e_ghkeZgp_\hc nZpbY évigZzdibjibg_jZeZo dheqg_"Zgguo jn
fZ JIJm~gu_ aZe_"b qZs_ \k_]h ly]hfl_kllhgh\”jgdyc
gZklb wnnmab\ghc iZgdb dbkeh]h khkdZedbadHMhjeswguo fbg jZeh\ Jem[hdbc
i_j_dju\Z_Iky Zg”~_ablh[ZaZevIZifbhebZllbkZZdkgh]h f_~gh pbgdh\h]h dhe
gufb ihjh~Zfb fZehc fhsghklb b aZlffkdgfh d@blghby gZ kh” _j"Zgb_ ieZlbgu |
[ZaZevih\hc iZqdhc E_"Zqgbc [hd dEebZd&ZggatoephZ b k_j [jZ dZd gZb]t
ijbmjhg_g d dbkeuf ezZ\Zf b ImnZf j}hfbogé_glhh\agfi_IZeeh\ \uiheg_g \ eZ[h]
ijhyle_g hj_he ]Jb*jhl_jfZzevgh f_|Z ktbfadddp gk dibadbbfo Ih~"h\ bkke ~h\Zgby dZn_"ju ]_
ij_h[jZzah\Zgbc ihjh™ \ujzZz _gguc \ k_jbpbdlddbpbldz”r"ZkljZ Hj _g[mjlkdh]h Jhkn
hd\Zjp_\Zgbb ibjblbaZpbb oehjbllthazmmtbd KbZdl'Z f Ih~ hf Zlhfgh Z[khj[p

\ jZkkeZgp_\Zgbb b [j_dqgbjh\Zgbb >Zfhkalbaz gZ ki_dljhf_1j_F=: k we_dljk
F_~"ghdheq_"Zggu_« @ kdbf ZlhfbazZlhjhf k ijbf_g_gb_f ~hihegt

Kmevnb?gu_ aZe_"b keh _gu ij_EZAihgk&h\hgkihkh[Z hdbke_gby h[jZaph)
ibjblhf kh”_j"Zgb_ dhlhjh]h “hklb]Z _I oZewvmevlZlu ihemqg_ggu_ ih kh’

dhibjblhf knzZe_jblhf <lhjhkl_i_gguleZhlgjhj/Ygauo f I1Zeeh\ \ h[jZapZo fbg_jZeh\
ij_~klZ\e_gu dZzZd ijZ\beh ]Ze_gblhf_keéhpgeHc gy ij_~klZ\e_gu \ I[Z[ebp_
“hc [hjgblhf dh\_eebghf oZevdhabghlyiZe®bajm*agmevlIZlh\ IZ[ebpu ihdZat
fbg_jZeu £ d\Zjp k_jbpbl dZevpblfZl[@btZzevgh_ kh” j"Zgb_ieZlbgu iZe
Jm”~u dheq_"Zgguo f_klhjh"~_gbcedkd bjk\gehjZ gZ[ex"Z _|ky \ oZevdhibj

yleyxlky dhfie_dkgufb hgb \dexfAxd_p kd&uzZ\ey | fl] 1 kmffz iezZlb
ihimlgu_ dhfihg_glu >=Zckdbc« jZ¥pA gy I\ <hafh gh wlh h[tykgy Ilky
b ~j F_~ghdheqgq_"Zggu_« @ hihanfgehZlh fdhklvx oZevdhibjblZ F_c

jh~rguo f_lIZeeh\ ;F ihfbfh ahehlzZ]b kegZ]hgh®"\guo f _1Zeeh\ \ ibjbl_  km
dheg_"Zgguo jm~Zo MjZevkdh]h j_JdhfgizkpZ _j zZilky Z kmffZ ieZlbghb”~h\ :
bieZlbghb”u \ gzZklghklb ieZlbgZ b<Z[dhggbbc kkZcj Zgby \k_o f_IZeeh\ gb
kdbc« <bd_glv_\ b 7] A\ypoggvdhibjbl_ gh \ur_ g_f \ ibjbl_ Kmf
Xrdh AZoZjh\Z Aheh_\ b 7j [h3dbjin\kenk [ Z\ey | fl]1 kmffZ ieZll
kdZy >bkle_j lhghfzj_\z jiZ\gbh "ji@ | G _kfhljy gZ jZaebqggu_ kh
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LZ[ebpZz Kh~ _j"Zgb_ [eZ]hjh~rguo f_lZegh)\Z¥eZDa=ebqglgdio] Hbf _klhjh ~ _gh
ijb\_~ gu kj_"~gb_ agZq_gby

i | H[quab—kpeh\ Zkgd;‘[e%é%\:medmz[%%%h F$X $J 3w | 3G F 3W BG
Ibjbl
OZevdhibjbl
3 ;hjgbl 37

;F \ ijb\_~ gguo fbg _jZeZo gZ[ex"ZXKkyebnhp”rgu fbg jZeu yleyxlky ba
dhlhju_ h[sb_ azZdhghf_jghklb bo jdkgp "glgZlgpafb ahehlz b k_j_[jZz Z 1zd _ i
LZd \ ibjbl_ [hjgbl_b oZevdhibjbl_bgiZee2Zixykyh kj_"b bkke_~h\Zgguo fbc
fZzdkbfZevgu_dhebq_kI\Z k_j [jZ aZlhé ih B[hhZxlg wlbfb f _|ZeeZfb o0Zevdhib
guf dhebq_KkI\Zf b”_| ahehlh iZeeZMjghbd pjohghp_j bl fbgbfZevgu_ dhgp_
fbgbfZevgu_ dhebq_kI\Z ijboh?ylkWwk gZfidZérdimm HAgZdh \ur_ hlf_qZehkyv
Khr j"Zgb_ [eZ]hjh~rguo f_IZeeh\Wdwamlgyglgpeuo\g crbf fbg _jZehf \ dhe
h[jZapZo gZ hkgh\Zgbb kj_"gbo aggm”gbc jZwihfm hkgh\gZy fZkkZ ;F khk
ey lky IZdbf h[jZzahf $J!$X!3G!3Wbf ggh \ wlhffbg_jZe_ K wlhc lhgdb aj_gt
Ih ijb\_~ gguf "Zgguf kh”_j"Zgb fhigghejz¥4kfZIjb\ZIlv dZd "hihegbl_evguc
\ur_ kh~_j"Zgby ieZlbgu \ bamqg_gguo fbg HKegonx ZdimZevghklv ijb\_~_ggu_ ~
glh khl]ezZzkm _Iky k ihemqg_ggufb _jlZgl ijbYjgdulid f ~gh dheq_"Zgguo f_
Z\lhjzZ ijb bamqg_gbb jzZkij_~ e gby”tieghbdwmjzeA b Hj g[mj vy \ qZklghklb
dheg_"Zgguo f_klhjh"~_gbyo MjZewkdhéh hdjZ[gEZZgguo dZjv_jh\ ibjblh\u_
| _jjblhjbb <hklhggh]h Hj_g[mj vy >HphlZflhjl \&vguo dhf[bgZIlh\ ij_"klZ\eyx
@ J _ameviZlu wibo bkke_"h\ZghezZalthi¢bele gguc bgl j kb fhiml kem blv |
mklZgh\blv 1Zd"_ hlebgby jZkij_"_e_ Ny ikFe\mm gloy jy*Z p_gguo dhfihg_glh
f_klhjh™~ _gbc MjZevkdh]lh Ibiz iezZzlGgkfhdjeyedZ gbadb_ dhgp_gljZpbb ie
"b \Zy ki_pbZebaZpby ijb 3W 3G f_I|ZefZ\dkdhPMgytb dheq_"Zgguo jm~"Zo =
>hf[Zjh\kdh]h Ibih\ iZeezZz”b_\h iezdlthgh\Zyglkiy [hevrb_ aZiZku wlbo jm~*
pbZebazZpby ijb 3W 3G! ijb wihfgudhhe[q_fZ dpudh[ugb b i_j_jZ[hldb " _e
f_klhjh ™~ _gbyo k azZziz”~"Z gZ \hklhd ijiihke_fim\dalhky gby ieZlbghghkghklb w
azZzdhghf_jgh_ m\_ebqg_gb_ kh"_j dghygbiegVigpuzdimzZevghc b i_jki_dlb\g
jim~rZo k h~rgh\j_f gguf mf_gvr_gb_f kkoy\eZglmpyu dhebqg_klI\_ggu_ kh”~ _j Zg
iZeeZ”by >lhghfzj \zZ @ ghr_gby ieZlbghb”h\ dhjj_eypbhggu_
:gZeba iZjguo dhjj_eypbhgguo k\ya” cefvgdm fbg_jZeZo jm”~ \ kZfbo jm
[eZ]hjhrgufb f 1ZeeZfb \ h[jZapZofZZckKdh]h @ iha\heyxl| ijhJghabjh\zZIv \
klhjh™~ _gby k bkihevah\Zgb_f nbjf _hdgh[lhl2gdulezdzjv_jh\ ibjblh\uo hloh”Zz
ijh]jzffu ©KIZIbklbdz?2 ihdZaZe k&Zgdoguwosf_klkjh " ~_gbc gZebqgb_ j_"dbo
kmevnb”rZo =Zckdh]h f_klhjh ™~ _gby il¢g\bYyZggbgZnddliu h[{yaulzZxl d [he__ IsZlI
"b\Z_| \ukhdb_ dhwnnbpb_glu dhjj beaypfbgb8Gn"_ hljZ[hlZgguo dheq_"Zg
$J $X Z iZeeZ”"bc + agZqbfu_ ihgh bl gbwegid] g[mjlkdhc h[eZklb b \k_]Jh NV
dhwnnbpb_glu dhjj_eypbb |28 DE&J ]bhgZ dhlhju_ fhlml ihkem blv “hiheghbl
\brgh \k_ [eZ]hjhrgu_ f_IZeeu h[gZjklhgdpbldiZyfb kujvy fgh]lbo f_IZeeh\
fmx klyav \hafh gh bonkij_’\_e_gb_\kmevnb"g%% 53 LMJI:
fbg_jZeZo =Zckdh]h f_~gh pbgdh\h]h dheq_"Zgg #T ' '
f_klhjh ~_gby azZ\bkbl *jm] hl *jm]Z =Zckdbc =HD ]_heh]by =Zckdh]h b |
Dhwnnbpb_glu dhjj_eypbb jZkkgbfZ¢gh plggdb\uo dheq_"Zgguo f_klhjh"
>lhghfzj_\Z b 1ZgdjzZlv_\ @ ih "&Xgge f 2¢bl_jbg[mj] B=b= Mjh J:G
d glv_\ b ~j EZazZj_gdh\ b 7] <@ ghyhkh< B Fhehrz] < | XMh\kc
khleZzkmxlky k dhwnnbpb_glzfb jZkkdhljZg gifdhih_gby b mkeh\by dhgp_gljl
"NZgguf ij_"~klZ\e_ggufb \ gZklhys_c kdZ]kjh~*guo f_IZeeh\ \ dheq_"Zgguo jm’
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= heh]by jm~guo f_klhjh A _gbc ijzdlblg_kdhc dhgn_j _gpbb Hj_g[mj] BID

< K + H=M k

A\ylbgp_\ H? =_hobfby ieZlbgu EZgBEglgdh\ <= LZeh\bgZ B < ;_eh
HGLB = Obf I_hj_|I k <heh”bg < B leZlbgh\u_ f_IZeeu \ ]bi_]j
Xrdh AZozjh\Z ? H leZlbghghkghkdbdjme gwof_ klhjh ™~ _gbyo b i_jki_dlb\u
f_klhjh ™~ _gbc F G_"jz k fure_ggh]lh bale_qgq_gby F G_"jz
Aheh_\ D D <heq_gdh X : D hlilmghfzy &Z:=: = _hobfbq_kdb_ hkh[_g«

FZeZoh\ B : FZj*bjhkvyg : G OjujihA ®« Ggby iZeezZz”by \ jm~guo f_klhjh
leZlbghf_IZevgh_ hjm”~_g_gb_ \ ]_hkeh]lpomKibbc gzZzklb X gh]lh MjZzezZz FZ
dhfie_dkZo MjzZzez ?dZl_jbg[mj] <k_jhkkbckdhc dhgn_j_gpbb k f_"~nm
>h[jh\hevkdZy F = >bkle_j < < Imgitkgdb\d _©ljh[e_fu ]_heh]bb b wdki
f 1Zeeu \ jm~Zo f_~ghdheq_"Zggud _fklkljjh _gbc ieZlbgh\uo f_IZeeh\ , g
N _gbc X'gh]h MjzZzez Jm~u b f_IlZelegby iZfylb ijhn < = EZaZj_gdh\Zz

L K * ] Kzgdl I_1 _j[mj] =hjguc mgb\_
F_~ghdheq_"~Zggu_ f_klhjh " _gbyKMjzBZ" Mk KI=M K +
eh\by nhjfbjh\Zgby ?2dzZl_jbg[mj] MhdhizZs \Z =: F _|Zeeh]_gbg_kdZy ah
k ieZlbghb~ghc ki_pbzZebazZpbb Hj _g[mj]k
lhghfzj \Z =: 1ZgdjZlv_\ | < ;eZXhghipuMjZeZ < _klgbd Hj_g[mjlkdl
f IZeeu \ dheq_"Zgguo jm~Zo =ZckR&hkh fgghhh mgb\_jkbl [z < K

jh™~ _gby FZI _jbZeu f_""mgZjh”ghc gZmqggh
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<EBYGB? DJB<BAGU G:GHLJM;DB BFH=HEBL:
G: <HAFH@GHKLYV ?=H A:F?S:XS?=H >HIBJH<:GBY

lhih\ B K ?gyrbg : G
Bgklblml obfbb I\_j*h]l]h | _eZ MjH J:G ?dZl_jbg[mjR XURBKLWYXSRSRY

Nmee_j _gu b gZghljm[db ijb\e_dzZxI$ifblgZzeH >6KD¢,D HW DO @ qglh ih
gh_ \gbfZgb_ mqgzguo gZ ijhly _\gZbhb "Nihkie jkKghtkdv Thesbgm kl_gdb b j_.
l[jbr"pZlb e | + k fhf_glZ ihemq_gbykblokm]ghkh®guZoghljm[hd bfh]heblZ Bkk:
ij_"klz\bl_e_c \ eZ[hjZlhjguo mkeh\bioaZzZfy BO&RNWVNLIgZ "jm]b_ we f _glu djh

@ F_""m | _f ZgZeh]lbggu_ gZghkl§hgdlnFw \h&dihezZ]zZ_f qlh djb\bagZ gZq
gbdzZxl g_ Ihevdh \ mkeh\byo eZ[hjZjBkdh]b\KxslZwdb[[kblhih~*h[guc kehc k

gh h[gZjm b\Zxlky b \'ijbjh?_ < dzZqfKI\1l bfkjiZgblv kIl _jbg_kdb [he__ ih
fh gh ijb\_klb gZghljm[db bfh]lheblZhbgWBBEZHHNh_hdjm  _gb_ "ey jZaf_:
HW DO @ hgh\ [yevr_Jh jzaf_jzZ \qif*"$QOzld_ $0O

Bfhlhebl = wlh ZexfhkbebdZlgeyg ifb\g j§Bevih]h ij_~iheh _gby gZfb \u
\klj_gZxsbcky \ _kl_klI\_gguo mkehKkb ywoy \d\Mzg\lhdéhobfbg_kdbo jZzkqgzlh\
\medZgbq_kdh]lh ijhbkoh *_gby \ \b”_ limdagiAqiz’esgdgZy dhgnb]mjZpby gZghlji
kehcguo gZghljm[hd >/HYDUG %DVLDHORAQVEX kdh@kIPihbjh\ZgZ imlzf k\z]
j_rzldZ khhI\_IkI\m_I khkl&\@,6£2+ dhlhrh\guc pbebg”j fhrbnbpbjh\Zggh]h kbeZ¢
juc ij_"klzZ\ey | kh[hc ihke_"h\Zl_evghHkhizkdfln\h~*ghkehcgh]h ]Jb[[kblZz AZ~*
hl\g_rg_c ih\_joghklb Ijm[db d \gmlj_lg\@jtdb fabjFevghklv gZghljm[db khklZzZ\
[ulv ij _~klzZ\e_g dZd pbebg”jbg_kdhd WiHkggwcgb \klj gZ Iky \ [hevrbg
kehc fh”bnbpbjh\Zgguc bagmljb tkikeZ ¢ h'eAggbuct bjbjh~rgh]h b kbgl_Ibqg_kdh
]JimiiZzfb jbk <gmlj_ggbc b \g_rigbcWe zZff dlidjgZy yq_cdZ IZdhc fh”*_eb \
gZghljm[db bfh]lheblZ nbdkbjh\Zgu &d&Zfip\ gb @Ay akl\_ kbkl_fu kjZ\g_gby bkihev:
gf b gf khhiI\_IkI\_ggh 1h]*"Z dzh*"ydkehdgucl ]b[[kbl Zlhfh\ \ jZkrl
"hklb]Zlv km[fbdjhggh]h fZkrlZ[Z >0XdNKHUMHHEHWRGhev "hiZglZ 0 \u[jZc

@ Bfh]hebl bf__I ihl_gpbZevghe igbgug lwe f glu *D ,Q %L G we
\ kharZgbb ihebf_jguo dhfihablh8F khj[DgbhhNwe_f_glu 1G *G /X >hi.
ihfeh db dZlZebaZlhjh\ ><DK HW B®@g ZIh@$TtfhhheblZ qlh khklZ\ey _
jZkrbjblv h[ezZklb ijbf_g _gby bfh]hreBkzZ o @lzffh\ $O \ we_f_glZjghc yq_cd_ bf
obfbg_kdhc fh*bnbdZpbb klijmdIimju Kbbgdkeélyylsah\Zggu_ jZkqgzlu jZkkfZljb)\
fm fhf_glm ba\_klgu jZ[hlu ih gZkdlgmghfm [beb \uiheg _gu \ jZfdZo | _hjbb
iheghfm azZf_s_gbx 6L gZ *H >:DGDQZelZG®&hlghk® b)7 j_Zebah\Zgghc \ ijh]

Jbk D fhghkehc Jb[[kbEZ dDR\Ze _glguc bfh]heblIm ih khk|Z@y6ERghkehc +2
ihi_j_ggh_ k_g_gb_ gzZghljm[db bfh]l]heblzZ :lhfu $Og®c 6djZkghdgZizglut & [ezeu
p\_1Z khhiI\_IkI\_ggh
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Jbk KI_jbq_kdbc \deZ” \ wg_jlbx ~hibjh\ZgbyeblZ lgZghW2pmpd ufbhHZzIibhgZfb
dzd nmgdpby dZlbhgguo jZ*bmkh\ IV RZgghlgm U

izd_1_6,(67% >2UGHMRQ HW DO A@ZqBgbyewghZetkyi(ijb\_~_gu gZ jbk
h[f _ggh dhjj_eypbhgguc ihl_gpbZe *f’?ﬂ(kbilllejfZ_’\tggyIﬂblth R dhhj*bgZpbhgguf
ljbaZpbb 3%( lhegZy kljmdImjgZy j_ exidkepby HEKID QQRQ @ Nmgdpbhg:
"bezkv "ey ]b[[kblZ b bfh]JheblZz < Kz (khjpdlmjl fogbfmf \ h[eZklb jZ¢
k "hizglhf hilbfbabjh\Zebkv IhevelZdlgZghbdh\b 0 /D 1G *G G( g_[he\
dhhjrbgZlu Zlhfh\ ijb nbdkbjh\ZggudzZ&jgigu@azZlibhgh\ ihqglb g_ hlebqZ_Ilky |
j_rzldb gZc”_gguo “ey g_aZf_szggqgijm kh_eébg gl jZ"bwmgk4]By 0( g_mdehgg
lj_"\Zjbl_evgZy hilbfbazpby J_miflgwrzbfiky ih f_j_ Ih]J\Wuld&dbdzZ_Iky ba
JheblZ g_ \uy\beZ kms_kI\_ggh]hpblgdiZZ bklly "zplgh]h hdlZAv b §a k\ya_c
fhjnheh]lbb Ihke_ ~hibjh\Zgby j_rzIdb Rfhjh[eblZZxIky d ij_~ihglbl_evghfm agZ
Zlhfhf 0 gZb[hevrb_bkdZ  gby ihemqg_gu Hhegdhdteyyj a\uqgZcgh djmigu_ dZlbhg
\Ze_glguo m]eh\ \ hdIZwWfgbalB Obf_kbZZZilbjh\ZIlvky ~Z _ d kj_"_ bkdZ zggh]
\ZjbZpbb "ebg klya_c $0O 2 b 6L 2 \[@ebakih]kbhklZevghc ]b[[kblhih~*h[ghc
ij_\urzx!| Ibibggu_ "ey "ebg klya_c $QARghZBLKIjmdImjZ b iehlghklv we_dlI
"bZiZahgu + cb + c \ az\bkbyffgklh hZkkgblZzggu_ ~ey gbklhc gZg
bo hjb_glZpbb highkbl_evgh hkb gZghllhmpdE HdIZwij_"~klZ\e_gu gZ jbk Kt
02, oZjzdl_jbam_Ilky kihglzgguf \ujzZekdB\Egbl kh[hc g_fZ]gblguc ihemijh
gZjm ™ m ZlhfZ 0 ba pbebg”jbq_kdhcijgthkcdaXkip ssz@ghc ahghc w< \ = lhqgd_ V
aZ\bkbfhklb hl jZzaf _jZ dZlbhgZ 0 < qdkbghkllbhhEVWHdkI\m _| ijhajZqguf \ ki_dlj_
ZevgZy dhhjrbgzlz ZIhfh\ $O0 \ gZghlkm[bZ bfea]tkebdZ Ihy\le_gb_ ~hiZglh\ \ b
jZ\gZ c >ey ijbf_kb 6F wlzZ dhhifhgZbZ dAhgaggbdgh\_gbx gh\uo mjh\g_c \]|
c ijb wihf hgzZ azf_lgh m\_ebgbudhglkyijhAh~"bfhklb beb \gmljb aZij_szgg
c "ey %L c "ey /Db c "ey 8§ wlhf h[sZy dZjlbgZ we_dljhggh]h Kkl
Qlh[u dhebg_kI\_ggh hp_gblv \haggtZixsgdZevhhc rbjbgu aZij_szgghc
kq_| djb\bagu ih\_joghklb kl_jbq_khibhclkdeZxXsad¢ fZIljbp_ bfh]heblZz khojz
\ wg_jlbx h[jZah\Zgby ~hibjh\Zggh]h tafh\bhlblZjbgpbibZevgh hl IbiZ F Hlg!
jZkkfhljbf Jbihl_Ibqgq_kdmx j_Zdpb>x h[[fegzb~hdZIlbhgu k aZdjulhc we_dlIjl
iZglhf f_"~"m iehkdbf keh_f azZf_szggéhlgdbhg[kblZz 6F < *G /X \\h~yl gh\u_
b ]b[[kblhih~h[guf keh_f \ khklzZ\_ blikeMdblizdheh ~gZ ahgu ijh\h~bfhklb
, \ lem[bg_ aZij_szgghc ahgu \hafh gu |
+532$§)66|(_)2(;6L$2332+%(.) - [he  djmiguf dZlbhgZf k azdjulhc we
3 - s 3 h[hehqdhc O ,Q *D %L /D $F bet
~ey dhlhjhc jZaghklv iheguo wg_j]lhé¢dijirtmcdihd kdijhgghc h[hehgdhc g_a.
j_Z]_glh\ khklzZ\ey_1 G( bo jZ"bmkZ 0 &U )H 1G :gZeba jZ
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Jbk AhggZy kljmdImjZ ihegu_ b iZjpbZevgu_2iehtelykbbkatghy gtZogh'ljm[db bfh]lhek
b iZjpbZevgu_ '26 ijbf_kguo khklhygbc \hagbdZx$bd3ObgZZfQs)gbb&Ih 1G
\lhc *_ gZghljm[d_ ")7 jzZzkqgzlu

iehlghklb khklhygbc \uy\ey_| kbevgmx eiHiZRU&Z&bx%DVLOH '"RHOVFK , *H
[Zdbo wg_j] _Ibg_kdbo mjh\g_c b bo ij_bfmKRXI\RJghPRIJROLWH 7\SH ODWHULDO
ijbf_kguc ozjzdl_j &OD\ 6FLHQFH 9 3 +
LZdbf h[jZzahf k bkihevah\Zgb_f f_OXNKHUMHH 6 %DUWORZ 90 1DLU ¢
Ilh\hc obfbb ij_~kdZaulzZ_lky qlh WRhWkh!*URZWK RI 6LQJOH :DOOHG
kjz\g_gbx k iehkdbf keh_f ]b[[kblZ y\ey Iky$W DX PILQRJHUPDQDWH 1DQRWXEHV R
Ibg_kdb [he__\u]h~ghc fZljbp_c "ey aZf&¥KakB_ JhDWHU 9 3
"hibjh\Zgby $0 [yevrbfb dZIbhgzZfb ""AlbGHMERIY 3 $SUWDFKR ( 6ROHU
dZlbhgzfb k jZ"bmkhf + c khijh\h'RBGIKY \LGHQVLW\ IXQFWLRQDO FD
blJjur_f \ wg_jlbb ihjy~rdZz w< Zlhf WV HPIY 3K\V 5HY % 9
hggu_ jz2*bmku khhI\_IklI\mx!| [h]ZIhfm6KD;Ok{(\m(VSRVLWR 6 ODQ]JROL ¢
j_"dha_f_evguo we_f_glh\ £ hilbg_kdbUi\WRe3 d2DUUHUD * OHQDUG *
| _evguo ijbf_k _c "ey ijhajZzqghc fZIjrPpWURQ@Hc( %RQHOOL % 1DQRSDL
dzZd bfh]lhebl Kbgl_a ~hibjh\Zggh]h bfh]NebEX Wi*"WIX WOR € ONHWW KW YHIRU P D
hljZzgbgb\ZIvky bkdexgbl_evgh \hafh ghRS/KHHKMWXPLQRVLOLFDWH QDQRYV
s_kl\h\Zgby bkoh”guo j_Z] _glh\ \ h*gbo nbkeh\IByo
| _fi_jZlmjhc 1J S+ b I~ 6KDQQRQ 5" 5HYLVHG HUHFWLYH
EBL?2J'LMJ: WHPDWLF VWXGLHV RI LQWHUDWRP
FKDOFRJHQLGHV $FWD &U\VW $
&UDGZLFN 3'* )DUPHU 9 & 5XPDEBOO, - "D@®DV (UHFWV RI 6XEV
VRQ &5 :DGD . <RVKLQDJD 1 PPRURPLRVH6LDLHRARQ LQ ,PRIROLWH
GUDWHG $OXPLQLXP 6LOLFDWH RI 7TXEXO3DU &GWUXFWXUH
IDWXUH 3K\V 6FL 9 3 <DK : 2 <DPDPRWR . -LUDYDQLFKD!
, YDQRYVNLL $/ 1RQ FDUERQ QGDQ/MWREBYDW QWRHRVANVWH 5HLQ I
DQG VLPXODWLRQ 5XVVLDQ &KIHPHYDOXBDAHWILBEWWHG *UHHQ ODW
9 1R 3 + 9 1R 3 +
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EXFBG?KP?GLGU? K<HCKL<: KH?>BGXGRK OR2
KH KLJMDLMJHC I:EVFB?JBL:

Ilhkhoh\Z K Fhjhah\ < tZ\eh\Z2WN_~"xgbg!N kKiZkkdbct >EiZahjyd!; B

'Fhkdh\kdbc Jhkm~ZjklI\_gguc mgb\_jkbl_I bf_gb F < WBhfhghkh\Z F
SRVRKRYDVP#JPDLO FRP
22mjylkdbc JThkm~ZjkI\_gguc mgb\_jkbl_| bf_gb >hj b hkiglagjh\Zz MeZ

Fbg_jZe iZzevib_jbl Zgle 3DOPLHULWH = kmevnZl|
dZeby b k\bgdZ 62 hldjuluc \ ] gZa\Zg
\ g_klv blZevygkdh]h nbabdz /XLJL 3DOPLHUL KljmdImj
guc lbi iZevfb_jBEZ6.2 ij ]R3 ]
yley Iky lhiheh]bg_kdbf ZgZeh]hf Ijb]lhgZevghc
kljmdImju &GI&QjR3P >0;00HU @ >\hcgu_
fheb[*ZIu5.0R2 5 JAW %L < khklzZ\eyxl
bahkljmdImjguc jy® b ihkljh_gu gZ hkgh\_ kljmdIm
juiZevfb_jblZz <hafh ghklv \jZs_gby | _IjZw”"jh\
OR2 b dzZlbhggh]lh mihjy*hq_gby \ iZevfb_jblhih
Ah[guo kljmdImjZo ijb\h~yl d Ihfm qglh [hevrbgkl\h
fheb[*ZIhDd OR2 o0Zjzdl_jbam_Ilky gZebqgb_f
g_kdhevdbo ihebfhjnguo fh*bnbdzZpbc LZd Z\lhjz
fb > ORUR]JRY HW DO @ [ueh mklZgh\e_gh kms_kl\h
\Zgb_Ij_o fh*bnbdZpbc keh gh]h hdkb”Z fheb[*_gZ
. <E OR2 \ukhdhl_fi_jZImjgZy . nZaz ij 1]j
R3IP gbadhl _fi_ jZImjgZy fhghdebggZy nZaZzZ ij
lijC F b nZaZ k g_khjzaf_jgh fh mebjh\Zgghc
kljmdImjhc kmi X ipP 1j b \_dlhjhf

fh meygbb b >$UDNFKHHYD HW DO @
L\_jru_ jZkI\hjuE (X OR2 [ ihem

g_gu ih klzg~Zjlghc d_jZfbq_kdhc f_Ih”"bd_ gZ \ha"mo_

ijb dhg_qghc | _fi_jzZImj_ “ . lh ~r"Zgguf j_gl

] _gh\kdhc ~"bnjZdpbb ijb m\_ebq_gbb dhgp_gljZpbb
(X \ .<E (X OR2 ijhbkoh”bl i_j_oh” ba fhgh
debgghcF kljmdlimju\ Ijb]hgZe RgAx
[ g_j_a h[jZzah\Zgb_ fhghdeldgmgdem ju
[ jbk Z Bkke_"h\Zgb_ exfbg_kp_glguo k\hckl\
ihdZzaZeh \ebygb_we f glgh]h kthZ\ZJH?‘kIIEijli%]D_gZZU j_gll_ghljzff I\_jruo jZkl
exfbg_kp_glgu_ k\kak(¥0R2 Gzb - <FK(XOR2 2 Ki_dlju extbg_kp_gpbb ]
h bgl_gkblghklvx ijb \hafm ~rggblyt 9 "ey hlizag®|(} OR2 1 =
[hevr_c bgl_gkb\ghklvx ijb \hajm "ghL kgylu_ ijb dhfgzlghc | _fi_jzImj_
hfez"Z i _j oh~"£X we_ dljbg_kdhc "bihevguc
i_j_oh” hij_~ eyxsbc ozjzdl_jgh_djzkgh_ k\_qg_gb_
h[jzaph),, a gf jbk [ FZdkbfmf k\7§HWROH RI VHFRQG FRRUGLQDW
ijb @ gf gZ[ex"Z _lby Baf g gb_ wg j]bbQ LQFRPPHQVXUDWHO\ PRGXOD\
\ha[m ~_gby, @z gfijb\h"bl dIhfm qlh gZb[hev . <E OR2DV DQ H[DPSOH $FWD .
r c bgl_gkb\ghklvx k\_gq_gby i)j:oh*"Z <BBHFW % 6WUXFW 6FL 9 1F
-} gf BD h[eZklv gZ[exdZ lky "ey0jOOHU & . 7KH 6 WU XFWX WD) B SBHEODAV H (
JZ[hlZ \uiheg_gZ ijb ih*_j°d_ JGN&RRS&KRXQGV $FWD &KHP 6FDQG
< ORURJRY 9% /D]JRU\DN % , /HEH
EBL23:LMJ: OLQHFN[ 6 9DQ 7THQGHORR * 6
SRO\PRUSKV RI WKH FRPRBOH[ R[L¢
$UDNFKHHYD $ &KDSXLV * 3HWUGREBNGS 6VORWRI]RKXHWP 9 1
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BGNJ:DJ:KG:Y B J:F:GH<KD:Y KI?DLJHKDHIBY L?0O0GH=?GGUO
FBG?J:EVGUO GH<HH;J:AH<:GBC

Ih1Zih\ KK Q_j\yph\Z?HRY_g[_jl F <€_[_~ \Z'KIEjrbgZ G <

1Bgklblml fbg_jZeh]bb XM NGP Fb= MjH J:G FbZkk Jhkkby VBDO
IN=;M =hkm~Zjkl\_gguc aZih\_~gbd ©Rmev]Zg LZWWD WBj#ba@ G H]hW Kb

<\_~_ghh” \ha”_ckl\b_f ijhkZgb\xxsdtjknwkdhibg_kdb_ f_Ih”~u j_amevlZli
\h~*u \eZ ghc Zwjhahevghc kj_"u b \ebygbhz)2alg\h]h gZklhys_c¢ klZlv_ Bgnj
khklz\zZ Zlfhkn_ju ijhbkoh”bl h[jZaklNZddpu ighiukadZgby h[jZaph\ [ueb aZj_]bk
fbg_jZeh\ b jZajmr_gb_ ih\_joghklgZldukeh B BINmMjv_ ki_dljhf_Ij_ 1ILFROHW
gh\uo ihdjulbc < kl_gh\uo ihdjulbyo \gHLHIDW L F \ *"bZiZahg_jZaj r_glkf
ihf_s_gbc gZfb mklZgh\le_gu fbg kjfZeukdZoggd Bkihevah\ZezZkv klZg"Zjlg:
=Q2 ihjleZg”bl &M@ Zervpbl &D&PR jblj_kkh\Zgby g_[hevrhc gZ\_kdb \_s_KkI\

&D&2[ZkkZgbl &D62 ]bik &D62 1Z[e_ldb ba .%U f] >ey h[jz[hld
| gZj"bl6D ]b~rjh]leZm[_fO 6D +0O IbnbdZpbb ki_dljh\ bkihevah\Zehkv ij
>thl1zih\ 2jrh\ @ Ijb bkke ~hhEZglkibgfbgh 201,& Y k [b[ebhl_dhc

jZevguo gh\hh[jZah\Zgbc gZ gZjm gbo, @QRIYUIDeLFYVY 1LFROHW ,QVWUXPF
g_lujzo a*Zgbc b khhjm ™ _gbc :[oZabBzZfZfh\kkhZ ki_dlju beb ki_dlju dhf[b
ghle _gu ke_"mxsb_ fbg_jZevgu_ \Wwhgh d¥Xjip 4By DJ k fbg jZevguo h[jZ
0ZljmjblL6&R2 dZevpbl &Dji&yzZ &Q kljbjh\Zeb \ ki_dljZzevghf "bZiZahgk +

+&2 +2 1bik &D&2 1_gZj*bb2AD ihfhsvx eZa_jgh]h DJ ki_dlIjhf_IjZ L+5 /D
fbjZ[bebl62D + 2 [Zjbl %D6AIZih\ bbjfu -RELQ <YRQ kgZ[ _ggh]h fbdjhkdhihf 2

N @ < Zjd_ [x\_1Z Gh\hZnhgk®Wh]h 7fagZkklyhc b hoez ~Z_ fuf &&' "_|_«
jy 9Zfb "bzZ]ghklbjh\Zgu dZdypdd<kd]@2"Zxs_c kem ' beZ ebgby gf +H 1
1D&2 +&2 +2 b ZnlblZebl ,1D B2 Kki_dljZevgZy rbjbgZ s_eb khklKieggza kf
>lhlZih\ b 7] @ [ueb ihemg_gu \ j_amevlZl_ keh _gby

H[t_dl b f_Ih~u bkke_"bXdgbh[jZzahflhqgguo ki_dljh\ kh \j_f_g_f gZdhie_gby
bf_y hiul bkke_"h\Zgby fbg_jZeh]bbKiZamuZxs$ibloljbjh\Zebkv k ahg jZzaf_jhf h
ky aZgbc b khhjm™_gbc fu g_ fh]eMZijhked Kkif dflfh\ hkms_kl\eyeZkv k ihfhsvx
_s_ h~ghlh ih~h[gh]lh h[t_dlz wlhu KDIEfMSHEBDLY >bZ]ghklbdZ fbg_jZeh\
ba\_klgh_ \ Kzfzj_ ih~ gzZa\Zgb_ f ;@ddnlnKdZlelbgyezZkv imlzf kjZ\g_gby k w
dhlhjh_ kms_klI\m_1| k gZqzZeZ o JWirk\jDf® \bg ZZevguo \b~h\ bgl_jg_I [Zau

G_kdhevdh e_|I gZaz” gZ h[t_dl_ k|Eethlth$BByl)vkly)2 >558)) BURMHFW@
ijhl_gqdb bgnbevljZpbhgguo \h® \ kl\yhbakeylZlgzi dljhkdhibq_kdbo bkke_ A~
ihlhed_ b kl_gZo gZqZehkv h[bevghg khdygluoggh\hh[jZah\Zgbc
| _ogh]l_ggh_ fbg_jZehh[jZah\Zgb_ BgnjZdjzZzkgZy ki_dljiGkad hblky ij_n

K ihfhsvx f_Ih*"Z kdZgbjmxs_c¢ wklZdehgpguB® ki_dlju ijh[ ;mg ;mg b wlZe
fbdjhkdhibb KWF gZ fbdjhkdhi_ 7(6&B1d9HODB Z&vpblZz |1_gZj*blz d\zZjpZz
wg_jlh~bki_jkbhgguf ki_dljhf_Ijhf O $&B*"@RIRYI@ ki_dlju ijh[ bf_xI keh guc
,QVWUXPHQWY BgklblIml ijh[e_f lg\Z jobhergkifbfqighklbu”_eblv h[eZzklb hlghl
f 1Zeeh\ J:G ] MnZ b j_gl]_ghnZah\h]dEgZgbgByfZk\ya_c \ Ihf beb bghf fbg_j.
"bnjZdlhf_lj_ >JHG , ba&Xq_gb_ Bakgbb k fZdkbfmfZfb B 1Zdkf rbjhdzZy
Iml fbg_jZeh]b XM NGP Fb= MjH J:GhelhbXkkiezZzklb hlgkkylky d dhe_[Zgh

kj_~b fbg_jZevguo gh\hh[jZah\Zgblc\y®dZdghdkbghpbl_  Ki_dlj I _gZj*blZ bf
\Zgu fbjZ[be®2 D2 | _gZj*bbadD | _jgu_ ebgbb b < kkfdlj_ d\Zjpz
Jbik &D62Z 2 ]hj*Zbl 1Z2Q@+,&0 2 1Zd _ hif_qZ_lky rbjhdZy ihehkZ \ h[eZKkl
kbg]_gb&D 62+2 " >Q_j\yph\Z b AgdhlhjZy gZdeZ”u\Z_lky gZ khhl\_lkl\mxs
Ih1Zih\ b 7] @ | _gZj*blZz < dZq_klI\_~"bZ]ghklbjmxsbo ihe
>ey "Zevg_crbo bkke_ ~h\ZgbcuflblgniZZ ¢ vguie | kif G_h[oh~bfh aZz

gh\hh[jZah\Zgbc \ ;mgd_j_ KlZeb§Zbijbfglgpnek kadlj_ijh[u ;mg wlihl Am[e_I
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l]hj~ZblzZ b kbg]_gblZ =hj~rZbl gz~_"~
klbjh\Zg j_gl]l]_ghnZah\uf ZgZebahf Z
+ ih wg_jlh~*bki_jkbhgguf "Zgguf Gh ¢
Ajmlhc fbg_jZe g_ ih~I\_j ~zZxlky ~Zgg
Nmjv_ ki_dljhkdhibb
Ke_"m_1| 1Zd _ hilf_Iblv qlh f_Ih”hf
W>K pbgdhkh”_j"Zsb_ fbg_jZeu ]hjrZbl
\ gh\hh[jZah\Zgbyo g_[ueb h[gZjm  _gu
f_ ITh~hf BD Nmjv_ ki_dljhkdhibb pbgdb
e_g KlyaZgh wlh \b~bfh k ihebfbg_jZ
g _h”rghjh”rghklvx gh\hh[jZah\Zgguo | _
fbg _jZevguo nhjf
J_ r_gb_ijh[e_fu\b”blky \ ijh*he _gbb jz
k \hafh guf \u~r_e_gb_f fhghnjZdpbc fbg_
ih~I\_j°~ _gbb bo "bZ]ghklbdb dhfie_dkhf
JZfZgh\kdZy ki_dljkledhilbyh qglh[u
kgylv ijh[e_fm ihebfbg jZevghklb ijh[ fu i
ijbgyeb ihiuldm ihemq_gby ki_dljh\ DJ .
hilbg_kdhfm gzZ\_~_gbx ki_dlju fh gh k
Jbk Bgnjzdjzkgu_ ki_dlju ijhimkdZgy y@li7R%1h mqzkldz \_s_kI\Z hl  fdf
mg ba @:mod_jz K/zebgz® b ‘('jvkljzlgh@?hug%fjbzge_\fﬂé{/%hklba Ki_dljz b ihglb bA_Zev
-9 P B Phy kohAbfhkib k wiZehgguf KbevgZy exfb
g_iha\hebeZ ihemqgblv ki_dlju DJ kh \k
ijhyle_g Ih]*Z dzd \ ki_dlj_ ;mg |jOZ [ekkeZ AMkyfuo ijh[ m~Zehkv ihemqgb
\_kvfzZ kezZ[h < ki_dlj_ pbgdblZ gZiextWeu&l gZ h[jZap_ ijh[u ;mg H[jZ
kdhevdh ebgbc \ h[eZklb hlghkykb ke hlih[jZg \ ihf_s _gbb ©AZeZ aZk_"Zgt
d dhe_[Zgbyf j_r_ldb Ki_dlj d\ZjpXKIZelbgzZb§Z mgzkldZo ih”\_j]Zxsboky n
ebgbb \ wihc h[eZklb Fh gh hif_Iblaz m4bI\ikil_dlZxsbo fbg_jZebah\Zgguo \h~
lj_;mg b ;mg ebgbb \ h[eBklRkIl ij kkliz\ey | kh[hc fbg_jZevgu_ \hehdg
[ebadb_ bgl_gkb\ghklb ijb wihf oZygdlkfgwlBbewvnehdgZ jZklml ba km[kljZ
d\ZjpzZ ihehku \ h[eZklb \ ki_dIlkf ;mgkl_gu b azZ kqzl djbklZeebazZpbhggh
ijhyle_gu kezZ[h LZdbf h[jZzahf fh ghajmrikelkehc djzkdb

"blv qlh ebgby \ kkfdlj_ ;mg hlghkWllkyl] gh]jzffz b W>K ki_dlj h[jZa]
d dhe_[Zgbyf j r_Idb pbgdblZz klZ\e _g gZ jbk Ilh obfbq_kdhfm Kkt

< p_ehf ki_dljhkdhibqg_kdb_ bkkej_th)Zghyzah* f “iehkdhklgu_ jZkklhyghb
I\_j°~Zxl j_amevlZlu fbg_jZeh]bg_kdbo bkke _ ¢ hkgh\guf fbg_j:

"h\zZgbc Ijh[e_fZlbgguf hklZ_lky eYWfZy gk lkd/Z[ a\h”"guc kmevnZl gZljby

Jbk J_gl]l_ghljzffz b W>K ki_dlj ijh[u ;mg ba ;mgd_jZ KlZebgZ
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Jbk Fhjnheh]by ijhlhfbjZ[beblZ ba aZeZ aZKNFZmbldh ijh[Z ;mg K

Jbk JzfZzgh\kdb _ ki_dlju fbg_jZeh\ ijh[u ;mg bgijféph WhZjelhgyt@Fguo 558
dZevpblz zZ d\ZjpZz [ b l_gZj*blz \

1D62 kf jbk l[jbkmlklI\mx| [Zd >7\VKL Kk DO @ \"bzZiZzahg_ |_fi_jZzl
dZevpblZ b d\Zjpz ijbf_jogu_ I_fi_jZlmju \ha”~moZ \ ;mgd_j_ |

Fhijnheh]by fbg_jZevguo h[jZahhdodbkipgeg@abam_|ky ijb hilghkbl_evghc \e
:mg ihdZazZzgZ gZ KWF nhlh jbk @Ghebqgbijbowjihf h[eZklv klZ[bevghklb
rh \ujzZz _gguo klijmdIimj ~_1b~jZlIZphbajz&\IZey ifb m\_ebqg_gbb I_fi_jZImju
hlg_klb i_j\bggh h[jZah\Zggmx nZaml dff_jZkhdfbewva"mozZ |_f g_h[oh”bfZ [he
ghfm djbklZeeh]b”jZlghfm fbg_jZermekbghlkbleeblrhjb [he  gbadhc \eZ ghklb
1D62 + 2 jZaeh b\r_fmky ~_]b7jzZIbjh\ENfi jZImj_ \ha”moZ h[jZam_Ilky |_g:
fmky “~h klZ[bevgh]lh | _62Z\bjlhzgp 1ok _ 1j_~hl\jZIblv jhkl fbjZ[beblZ dzZd gZ
ljZgkihjlbjh\db b 0jZg_gby hizkgh]lh fbg_jZevgh]h jZajmrbl_ey [ _|hgZ

Fbjz[bebl y\ey_Iky f_IZklZ[bevgudmb A IthjilnklZeebaZpby ijhbkoh”bl kh a
\Zgguf kmevnzZlhf gZljby kms_kl\mxsb\f ebg\lgbvdh[tzfZ ijb ]b”jZIZpbb \hafh ¢
madhf "bzZiZzahg_ | _fi_jZImju b \eZ ghkibhjhaZmby¥ hlghkbl _evghc \eZ ghkll
Bkoh”y ba "bz]jzffu mklhcgb\hklb kmewnz&lhy mywdjby
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lhemqg_ggu_ JZfZgh\kdb_ ki_dlju k hl’\_evgulr__n
fbg jZevguo azj_g ijh[u ;mg khhi\_Tkl\mx
fbg jZezf dZevpblm d\Zjpm b | _gzjrhll@dihjbK K ?jrh\ < < <lhjbqggh_ fb
"bZ]ghklbjh\zgguf jZzg__ f_Ih~hf j_glfj[jghbkdpgb_ \ kl_gh\uo ihdjulbyo MjZe
"bnjZdpbb fbg_jZeh]lbg_kdbc k[hjgbd « ?2dZ1_]

F_Ih~n JZfZgh\kdhc ki_dljhkdhibb "Ze BWZ @ewg m x K +
koh~bfhklv k "Zggufb j_gl]_ghnZah\h]hhZzgize\lb KZzKb Q _j\yph\Z H Y 1 Zjr
fh™ _| bkihevah\Zlvky dZd bg”"b\b"mZd&thaghjjiZgguc gh\hh[jZah\Zgby ijb

IBL?J:LMJ:

"bZ]ghklbg_kdbc f_Ih~” pbb a*Zgbc b khhjm _gbc \h \eZ ghf
AZdexqg_gobh\j f gbhogh] _ggh_ fbgkm[ljhibg_kdhf debfzZl_ J_kim[ebdb :

jZehh[jZah\Zgb_ \ ;mgdk)yaklgktkgihFbg_jZeh]by | _ogh]_g_aZz FbZkk

| gdzZfb jZaguo ih khklZ\m \h" + k bgnb=WMjBApb G K +

]Jimglh\uo \h~ \h” ba hlhibl_evghc IMBEIihY¥K K Q_j\yph\Z HY 1ZjrbgZ
\hafh"gh ~jm]bo JZaebgb_ obfbqg_kuh]fh ckiklZAZg_jZevgu_ h[jZah\Zgby
Nj_gbjmxsbo \h® bo \azbfh” _ckl\b_ k jZza€hglufédlmjghc nhjf_ Zjd_ [x\_1Z gZ |_j
km[kljzZIZfb kljhbl_evguo b hi*_ehqguoGAlhphgikdh]h fhgZklujy J_kim[ebdZ :
h[mkeh\eb\Z_| b jZaghh[jZab_ khklZ\EZbghjEbhjbgh_ogh]_g_aZz FbZkk E
\Zgguo fbg_jZeh\ fbg_jZeh]bb XM NGP Fb= MjH J:G
Ki_dljhkdhibqg_kdb_ f_Ih~u bkke_~h\Zgboy BD
b DJ \ p_ehf ihAI\_j 72Zxl j_gl]_gh\kihhZxh"KX Q_j\yph\Z HY RI_g[_j]lF < 1
Jghklbdm keh guo ih khklZ\m ihebfbgZjGevghutbg_jZevguc khklZ\ b bgn
| ogh]_gguo h[jZah\Zgbc F_Ih” dhf[b&Zpdblhhggahhby |_ogh]_gguo gh\hh[jZa
jZkk_ygby k\_1Z \_kvfZ ijb\e_dZl_e_g &€hdelvghkhkvZebgz2 \ KZfZj_ Fbg jz
ahgu bkke_"h\Zgby fbg_jZevguo h[jZaph\ kdhckilWh f_Ih~u bkke_"h\Zgby?
"Ze_gbx ihjhc ihemqg_gbx ki_dljh\ f_rX | bgd_g
kb\gZy exfbg_kp_gpby qlh gZeZ]Z_| Qljpylpd\gbi Y lh1zZzih\ K K DZa
gZ ijbf_gbfhklv wih]h f_Ih”"Z d jy”"m folgdmZkhgulo X =b”~jhobfbqg_kdb_ hkh
h{t_dIh\ ijhl_q_d \h*u \ ©;mgd_j_ KlZebgz?2 ]
Bkke "h\Zgb_ \uiheg _gh \ bgbpbZlb\ghjZd]jyfdkibdZ k\yaZggh]h k gbfb |I_o
g_nhjfZevguf I\hjg_kdbf dhee_dlb\hffbglhfdehh[jZah\Zgby Ki_e heh]by b
[eZ]lh”"Zjgu > K DZazZ”"Z_\m | X Ydm[ghpmy aZ khKh =
\h™~ gb_ \ ;mgd_j_ KlZebgZ bgnhjfzpbB8yyd@YRMHFW >We_dljhgguc j_
| _ogbg_kdmx ihA” _j°dm Z 1Zd°_ B B Fmkd{bgh8d/ KWWS UUXu LQIR

BgklbIiml ijh[e_f k\_joieZklbgghklb f_T7Xeelh\1 )ODWW 5 - 6FKHUHU *
J:G ] MnZ | < O\hjh\m ? > A _gh\bGDBBKHIEY VRGLXP VXOIDWH -
fbg_jZeh]bb XM NGP Fb= MjH J:G ] +FbZIkW DaH 1R 3 +

ZgZeblbg_kdb_ jZ[hlu
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[JBIJH>GU? G:GH B FBDJH>BKI?JKGU? OJHFBLH<U? KMKI?GATE
<HAFH@ GU? F?0:GBAFU H;J:AH<:GBY B FB=J:PBHGG:Y KIHKH; Gl

ImrdzZj_\ ? < =hllfZzg B :
Bgklblml ]_heh]lbb b ]_hobfbb MjH J:G ?2dZI_jbgYmj] #PHkk® yU > XV KN

F_ozgbafu dhgp_gljbjh\Zgby ojhfritkdh*eleVvhY_j jzZkij_~_e _gby Zdp_kkhj¢
k h[jzah\Zgb_f ojhfblh\uo jm~ \ fzZfldE4Ably flbdljbdezZkl_jh\ Fl= ijb nhjfbjh
ihjh"Zo y\leyxlky hfghc ba ZdImZepduie Zlilhgb\do jm» [ueZ ij_"eh’ _gZ gZ
] _heh]l]bb <hijhk mkeh gy _Iky dh]»dnkrdZhfbhIBfD] @ >hims_gb_f wlk
Zkkhpbbjh\Zgh [h]ZIh_ hjm”~_g_gb_ Weel_iglhlhielZlbgb_ h \hafh ghklb ~bki_j]bjl
gh\hc Jjmiiu WI= Kmlv ijh[e_fu aZilexgkkhijgyhlh ojhfblZ \ ihe_ ~ _nhjfZpbc |
Ihf qglh ijbfblb\gu_ fZglbcgu_ fZ]fugfim\ \kh _ fbdjhkmki_gabb kh\f_klgh k hklz
AN jJ7ZIv \ jZkIVhj_gghf khklhygbb f_NljZogmi&yjguf jZzkiez\hf nexb”~hf b a

b f_g__ fl] 1 kmffu \k_o we_f_glhFlieAlbpdhZktb ihgb _ggh]h *Z\e_gby ]~
]Jjmiiu WI= >$PRVVH HW DO oh”bhR U WYIRKYZ e3dh@Pplby ieZlbghghkguo c
3DUN HW DO @ ljb djbklZe&hajhphbrZkigg\imMdjmig_gb_f jZaf_jZ a

h[jZzam_Ilky g_[hevrh_ dhebqg_klI\h djihdrijizge e\b*"vdexqzZy FIl= H~*gZdh ijbf

b fbdjhggu_ a_jgzZ fbg_jZeh\jZaB\Bghyh\cijbjh*guo mkeh\byo Ihgdh”b!
]jmiiu Fl= >.DPHQHWVN\ HW DO ojhf@IhNhgfkpnkZz gabc gzZf ba\_klgh g_ |
gb_ [h]Zluo ojhfbl WI= jm~ \ jZkkeh_g&GuaéZAhmblijb bamqg_gbb ojhfblblh\ \ Dule
mevljzZfzZznblh\uo fZkkb\Zo \ i_j\hf ijj[dph Jobbj[Zablh\hf fZkkb\_leZlbghghkg
hitykgy |ky dmfmeylb\guf gZdhie_glykiZfblgZéZeX gbo [ueb mklZgh\e _gu y\e gt
j_amevlzZl_djbklZeebazZpbb [hevrh]h bhih\ZHh pAkjen2gh]lh ojhfribg_eb”Z k hJj.
\Z fgh]hdjzlgh ij_\urZxs_]h h[t_fu jib*djho b gZgh”bki_jkguo Z]j_]Zlh\ hJe
H{tykg_gb_ h[jZah\Zgby ojhfblh\uo f\ukhghcrihg\hlb ghklvx LZdb_ y\e gby [ueb
\i_jb~hIblZo hnbheblh\uo dhfie_dkhkblhiZgugh ojhfblZo Ch\kdh]h “mgblh\t
k ThjZza~h [hevrbfb Ijm~ghklyfb b ljddileZclbyhgZadh\kdhf [ehd_ b \ X*bgkdhf *n
ebggh IhimeyjgzZy fh~_ev ]_g_abkZ ojhflblb\ \ bihkkivibgkdh]h DZfgy < Ch\kdbo ¢
eblZo £ wih \azbfh”_ckl\b_ fZzglbcguao*bkbNAbgh\Zligb _ijhy\ey |ky dzZd \ fZkkt
ijhkZgb\Zxsbfbky kd\hav gbo jZkieZ\BEfbh ¥djgméhgguo ojhfblZo < i_j\hf kem
fh~_eb h[jZzah\Zgb_ ojhfblh\uo jmYb&fiyaudZgbk hjb_glbjh\Zgu ihi_j_d ijhl
i_j_jzZkij_~_e_gb_f)H &U ba kbebdzZlghcebhidkb "g\gazgu kh k*\b]zZfb k ZfiebIm”~hc

nhjfm ijb mqgzZklbb Zkl_ghkn_jgh]h \h”*gjibk_1Zgh\ih&~rgb _dhgljZdpbhggu_ 1j_sb
nexb"Z >QZsmobg <hlydh\ @ gWdlgufh’k _¢ib ggibghf bf x| [ebadmx hjb_
fhiml [ulv bkihevah\Zgu "ey bgl_jij_IZpblk Jgg[fabkEZbf m]eh\uf g_kh]leZkb_f gh g_

[h]Zluo ieZlbghc ojhfblh\ \ "mgblZokijmdhkjbkM\b]lh\ qlh fh™ | kem blv "hdZ
MjZeh :eykdbgkdh]h Ibiz M:L < wlkldhfmlgeblZoZigy ]h oZjzdl _jZ ahg ~bki_j]bjt
kmlklI\mxl| ijbagZdb jZzkkeh_gghklb b Vaxdjthad _ pkbWly Z]j_1Zlu ojhfribg_eb”h\
k ijhkZzgb\Zxsbfbky kd\hav gbo jZkieZAdjthieZ gmgigu fm” h[jZamxIlky [_a \b”"b
| _eZ b ahgu bf_xI hJuggh djmlh_aZe Jkbgbk”"VEp2blg b hdjm Zxl djmigu_ a_jg.:
guc oZjzdl_j ] _heh]lbg_kdbo \azbfhhlgihk _gbc £ hifmbo kemqgZyo f_edb_ a_jgZz
ojhfblblzfb b \f_sZxsbfb "mgblzZfbebr&a\hgbéf x| hjb_glbjh\db b keZ]Zxl o
\u®_eblv kbg]_g Ibg_kdb_ b wib]_g Z2hjg]&db_ihbibbim ©[blhc 1Zj edb?® NAh
ojhfblhl\uo | _e >AZ\Zjbpdbc ;_bjbfbgbg_eb”~h\ \ gh\hh[jZah\Zgguo fbc
ImrdZj_\ b 7j @ JZg__ [ueh mkdEgh)\elzdZ oghikljhm]hevgZy [_a ke _"h\
jm~gu_ ahgu khijh\h " *"Zxlky g_]ZIb\gufibkeZ[bgtizaf_j i_j\bgguo a_j_g ojhfrit
\ufb ZghfZebyfb b mf_gvr_gb_f “heb ZeépjRbhkdk]Z\ey | ff 1jbf_jgh ih
ojhfribg_eb”Z \h \f_sZxsbo hdhehjm~*gujo §mdgbidda~bki_ jkguo ahgZo bf__| jZa
>Aheh_\ b 7j @ qlh fh™_| [ulv k\palZg\Z& y\e dbf Hgb kp_f_glbjh\Zgu Z]j_]Z
_fi_j_jzkij_~_e_gby \_s_kI\Z \ I\_jraojilgjiiZio j\uo fbdjhg ~h gZghjzZaf_jgu
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Jbk Z Ahgu fbdjh”rbki_jkgh]h ojhfblZ \"hev k"\Ephulk[séln\by iklgmjhmjZ
fbdjh~bki_jkgh]lh Z]j_1Z1Z ojhfblZz \ ~bki_j]bjhdAdbZieh gigEYyH ajhfblZ [_a \b~"bi1
ahg » _nhjfZpbc

JzZaf_jihke_"gbo gZoh”blky gZ ij "fledjh2dkir jklgwo Z]j_]1Zlh\ ojhfblZ ag:
KWF b g_ ih"Z _1ky gZ[ex®_gbx Ligdbharigj2aftefkrlZ[u k*\b]Jh\uo ~_nhjfZj
kil _i_gv "bki_jlbjh\Zgby ojhfblz "m{p]Z glbyomm”~Z\Zehkv ijhke_"~blv p_ih
lj_o ihjy~dh\ b [he__ < fbdjh”bki_pkgaklh]lh ¢dihfblZ fhsghklvx \ ff gZ jZkklhy
I1Zo ojhfribg_eb” yley_ |ky j_adh ij _dh[edRh&@xdbff_Ijh\ ih \_jlbdZeb
fbg_jZehf ohly h[ehfdb heb\bgzZ bR ojagbbhgbki_jlbjh\Zgby ojhfblz fh™_
[ebadhc jZaf _jghklb b nhjfu \klj_qgZXHkgnXZdijbjh*m <h i_j\uo \_jhylgZ k\
GZebqb_ dj_fgby \ \Zeh\uo ZgZebazZp fbkizhB]j\]4M\ieZklbgqguo ~_nhjfZpbc
ojhfblZz \uiheg _gguo ih iehsz”~b k\" hi[jgai\thglh f \ukhdhl_fi_jZImjguo k
glh gZklbpu kbebdzZlh\ 1Zd" _ ijbkmbkigmxdhlkjlilbw [he__ I\_j~u_ b ojmidb_
kmki_gabyo KhklZ\ ojhfblZ \ dimigueb*ugZo'mlI\baf_evqgZlvky \ Ih \j_ fy
fbdjh”"bki_jkguo ahgZo g_jZaebqgzZdhky | glguc heb\bg £ » _nhjfbjh\Zlvky
lh~\b ghklv fbdjhzZ]j_]1ZIh\ ojhfbijhphkghbaf_evq_gby ojhfblZ bgh]”r"Z ij
hp_gblv \ ahgZo k”*\b]lh\ ZfiebIm4E dbhlhjud|[tt fm a_j g g_ ih*gbgyyk
ff Z ahgu "bki_jkgh]h ojhfblZ ijkkiekkhywo @Zijy  _gbc HIkmlkI\m_1I| b hjl
+ ff b \_jhylgh moh”yl agZqbl devghdjEelwvki jkguo Z]j_]1Zlh\ qglh g_ k
Wlh mdzZaulZ_I| qlh kihkh[ghklv K boj~f nhjfbxbhgghc ijbjh*hc >jm]hc
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\hafh gh k\yazZg k jZa]l]jmadhc Jhjghih gZMiZeby FZI|_jbZeu ih h[s_c b ijb
?keb \ mkeh\byo » nhjfZpbc ihjhr dh]JA&€hZip 1ZI L K %

fbg_jZeh\ gZoh”blky ih® "Z\e_gb_f jA&déh_i\HblB <heq_gdh X : Dhjhl__\
oh”bl h[jZzah\Zgb_ h[eZklb ihgb _gghéBEorA\8B_gboy *j leZlbghf_IZevgh_ hjm?~
gZijbf_j lj_sbgu k~\b]lb klIjmdIimju imedehigZ kdbo dhfie_dkZo MjZezZ ?d:
b Ajm]b_ Ih fbg_jZeu fhlml bkiulu\zZlv kihgdEZgdhH ©M=KW?2 MjH J:G M===:
jZklj_kdb\Zgb_ b baf_evqg_gb_ JhjgutmmadZj_ \ Wld :gbdbgzZ ? < =Zjmlb
yle _gb_ bf_ | h[t_fguc wnn_dl dhildhgdpbcgbhhN_IOjhf ieZlbgh\h_ hjm” _g_gt
[ulv agZqgbl_evgh mkbe_g _keb ihjhlbahkdhJZIlbiz gZ MjZe  Kljmdlm
f_"a_jgh\hc hklZlhgguc jZkiezZ\ b nexlkM_Khq@yldZjzdl_jbklbdzZ b ijh[e_fZ ]
gb_ f_edh”bki_jkgh]lh I\_jAh]lh \_s_klIEbkhkm"dBc < K +

b nexb”rghc nZahc fh _1 ijb\_klb d h[jRQats\dgbyg B K <hlydh\ K E Ih\_”_g
e_Jdhih"\b ghc kmki_gabb ih k\hbf j_heh\tkq fka&kii\Zz ~_e_az hdkb[Zjhf_Iljb
iZzjzf _1jzf hi\_gZxs_c g_gvxlhgh\kdhc @bikdhkidbdZevguo ojhfblh\uo f_klh
dhlhjzy fh™ _| bkiulu\Zlv kms_klI\_ggu_ fipjkZckdh]h fZkkb\Zz = _heh]b
s_gby gh \ kemqgz_ ij_djZs_gby "\b'f gdjpuRljdbc L < K +
dhgkheb”bjm_lky GZ jbk [ hlq_leb\iPRYYH qIlh$OOLEHUW 0 )LVFKHL
fbdjhrbki_jkguc ojhfblh\uc Z]j_1ZI1 h§B[ZLPHRWDO VWXG\ RI WKH VRO}
e _djmigu_ a_jgZ fbg_jZeh\ b aZihelgyLGMXZKIQbEDVLF VLOLFDWH PHCQC
dhlhju_ hjb_glbjh\Zgu ihi_j_ggh d ijh&LujZgbQWLDWLRQ RI SODWLQXP
ahgu Ih _klv wihl Z]j_1Z1'\_* | k_[y dPODIPDMWKFR SURFHVVHY &KHPLFDO
H[gZjm _gb_ lhgdh”~bki_jkguo ijbjh”rguo Z]j_3ZIh\

ojhfblz kihkh[guo d fZkrlZ[ghfm i_j_fRyYbWRY $ 3DOPH + 6ROXELOL
\ [\_jruo "mgblZzo y\ey Iky \Z'guf ZYHmMFREPWIDLQLQJ VLOLFDWH PHOW)\
ihrdj_ieyxsbf fhr_ev nhjfbjh\zghbyyQwMmfiLQ )H IUHH V\VWHPV $PH
ieZlbgh\uo jm~ \ fZkkb\Zo MjZeh :eykdi®gkdh3h +

Ibiz \ j_amevlzZIl_ ihklfz]fZlbg_kdh]h i. DPIZFRHWVN\ 9 6 3DUN - : 0XQ.

N e _gby ojhfribg_eb”h\ b fbdjhdeZINDWINYWI(=9 ,YDQRY $ , .DPHQHW"

>ImrdZj_\ b 7j @ *0 &U\WWDOOL]DWLRQ RI SODW!

JZ[hlZ \uiheg_gZ ih ]J]hk[x* _IghdRIPVLOLFDWH PHOWYV (YLGHQFH

< i ZgZeblbqg_kdb_ jZ[GFOXVLRQV LQ YROFDQLF URFNV
lu ih\_~ gu \ PDI 3=_hZgZeblbd” B==IMRH J:G +

. ) 3DUN - : .DPHQHWVN\ 9 &DPSI

EBL?J:LMJ: +DQVNL ( 3XVKNDUHY ( (PSLULF

_l_olbg : = leZlbgZ b "jm]b_ fbgSEWLWARQLQJ RI SODWLQXP JUR

Ibgh\hc ]jmiiu F HGLB k VSLQHO DQG SULPLWLYH WHUUHVW

AZ\Zjbpdbc : G Dhj_ggu_ f_kihjh ~_giy BeERVMPRFKLPLFD $FWD 9
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HKH;?GGHKLB KHKL:<: <DEXQ?GBC < OJHFRIBG?EB>:0
K:;:GLMCKDH=H JHKKUIGH=H JM>HIJHY<E?GBY X@GH? [J?>MJ:

JZobfh\ B JImrdZjz\ 2 <hllfZg B :

1Bgklbiml ]_heh]bb MNBP J:G MnZ Jhkkby ULJHO #PDLO
2BgklbIml ]_heh]bb b ]_hobfbb bf : G AZ\Zjbpdhjh Mphkklb@ 2dzl_jt
SXVKNDUHY  #PDLO UX

KzZ[Zglmckdh_ ojhfblh\h_ jm~hijhy\e Kjb " bifhghfbg_jZevguo \dexqg_gbc jbk
klzZ\eyxs__ kh[hc bkdhizZz_fmx ijb[j_"gly¥fédjkgdniXnbg_kdb_ kbebdzZlgu_ fbg_jZe
jhkkuiv kj_~g_i_jfkdh]h \hajzklz jzkithebjhdk _gZ debghibjhdk_g b Zfnb[h
\hklhgghc hdjZzbg_ <hklhggh ?\jhi_ckdhfjzedtnhjhdjm]eu_ keZ[h\ulygmlu_ \dex
\ X"ghflj_"mjZev_ >JZobfh\ b 7] @ fKhhfj B fdf Ih khklZz\m hg hI\_qZ_1I nh
gb_ jm~guo fbg_jZeh\ \ i_kqZgbdZo "kkibJZz_| + ba Kh~_j Zgb_ 1L2 \Zjvbjm_
dhlhjuo "h % khklzZ\eyxl ojhfribgdheb”ufZBa ijbf_kb &D b 0Q gZoh”ylky
Ajm]lbo jm~guo fbg _jZeh\ jZkijhkljZg_gjubeesZ gpdZjm  _gby qlh khihklzZ\bfh k
Iblzghfz]g_Ibl fzZ]g_Ibl ] _fzZlIbl IbhZdgbjbljhlbeefZglbcguo i_jb hiblh\ MjZe.
n_jjhik_\"h[jmdbl pbjdhg < dZq_kHW B®gh\gh]BDYHOLHY @ Hjlhibjhc
bklhggbdz ~ _Iljblh\uo ojhfribg_eb”h\ \keZxsbafZlbqg _kdbo azj_g jZaf_jhf 7|
jm~u KZ[Zglmckdh]h ijhyle_gby [ueb ij _"HhgehoZgZ dl_jbam _|ky \ukhdhc fZ]g_at
hnbheblh\u_ fZkkb\u DjzdZ jZkihe@J_gguw \ Kh”*_j'ZgOy \&#vbjmxI| hl
df kK_\_jh \hklhqg__ KZ[Zglmckdhc aZe_"bfZBZolZfD2 hl "h fZk Khkl:
b ~j @ H”M"gZdh \gh\v \uy\e_gghjlhikpfdig gk khhI\_IkI\m_1 i_jb~hlblh\hfr
khklzZ\Z ojhfribg_eb”h\ b h[gZjm _¢lv_\¥gbo j@xaYHOLHY @ Debghibjhdk_
ebqguo \dexg_gbc azZzklzZ\eyx!| jZkkfhHdjhv]ehiftbe\dexq_gbyfb jZzaf_jhf + fc
gbl_evgu_ Zevl_jgZlb\gu_ bklhggb&WtholhflgidA \ukhdzZy fZ]g_abZevghklv 0J

Hkh[_gghklb obfbg_kdh]h khklzZig ™ dylghhgbadb_ kh"Oj Zgbzk$Ob \u
ojhfblh\ yleyxlky h[s_ijbagZgguf tkdtibd @&hJjhi fzZk glh Ibibggh *ey debc¢
mkeh\bc h[jZah\Zgby fZl_jbgkdbo ipjdk_gjh\*blezojhfblblh\ hnbheblh\uo dhi
e _gguo mevljzZfznbl fZnblZfb jZae b ggipUh)fZ pik D O 6DYHOLHY @
>3REHU )DXSO 2EHUKIQVO4ZHW" "DXdky gZ& "mkbd\fbg_jZeh\ ij_’
A ljblh\uo ojhfribg_eb”h\ KZ[ZgImgki®ohbailzfe I[jbggufb m]eh\Zlufb azjgZfb
hjhkkuib \Zjvbjm_1 \ rbjhdbo ij_" *dZo fdZklh khklZ\m hg kbevgh \Zjvbjm_

&0, + O, $0+ )H?2 + gy_lKkyJl “h O, hiEO"h fzk HiL2

+ Kj_~gbc khklZ\ ojhfribg_®b~*ZZkh qgzZklh kh*_j blky azZf_I@Zy ijb
ZgZebazZf ke_"mxsbcO,fZzk $@&U I fzk Ojhfblu kh~_j"Zsb_ fhghfbg_jZe
)H%[S 0J2 7L2 &U &U $0dexq_gby fZnbg_kdbo kbebdzlh\ o0Zzjzd
0J 0J )H gbadhc IblZgbklhklvx fZk2

<Z'gh_ i_ljh]_g_Ibqg_kdh_ agzZq_gblhelbffbgl jgrevgu_ \dexq_gby hdjm]ehc fl

klZz\ \dexq_gbc \ ojhfribg_eb”~Zo [bbH@DB ][HIW"BID\eyx| kh[hc kjhkldb kbebdZ
@ :\lhjzZfb gZklhys_c jZ[hlu \ dblyfrjiibeh\ + Zfnb[heZ debghibjhdk_gZ b ie
eb”r"Zo KzZ[Zglmckdh]h jm~hijhy\e_gBy_ikb [héhlspgZzjm _g \ukhdh]ebgha_fbklu
hilbg_kdhc b kdZgbjmxs_c¢ we_ dljjidkgpbcnitkédzibl kh” j"Zsbc "h Khkizk 7L
kdhibb \ iehkdbo ihebjh\Zgguo kj_&Zobalz¢Zgkplhebk |I_f qlh [ue mklZgh\e_g
h[gZjm  _gu I\_j*hnZagu_ \dexq_gby_jZzodboh\dexqg_gbyo leZ]bhdezZa ij_"k
fhghfbg jZevgu_ ihebfbg_jZetggh\ghcjZK¥Zd b dbkehgZ&dh\br"ghklyfb
ieZ\gu_ Khklz\ \dexqgq_gbc bamqgzZekyzZkdijbflZwerebah\Zggu_ jZkieZ\gu_ \«
wg_jlh*bki_jkbhggh]h -HRO /19 k WKkjbklIAdjne]lehc nhjfu ~h fdf \ ~bzf_Ij
2[IRUG ,QVWUXPHQWYV b \hegh”~bkdehkbdwgh]RzI&ZbPIHFdhijbafZlbg_kdbo b b]l
6; j_gl]l]_gh\kdbo fbdjhzZgzZebazdhpkNzeehD EZfnb[heZ b debghibjhdk_gZ ijh
©=_hZgZeblbd2 B== MjH J:G ?2dzlfjbgmmphlhjufb aZihegy_| ieZ]bhdeZa &
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Jbk L\ _j*hnZagu_ \dexqg_gby \ ojhfblZo KZ[dg!|mh akdhlxengeu h)dlekygi gby heb\b
[ £ ihebfbg_jZevgu_ \dexq_gby $PS Zfnb[he &S[ ]dedghabjndk jgkiee@Z\gueZ
\dexq_gby Bah[jZ  _gby \ %6( j_"bf_ JWF -HRO

gh_\_s_klI\h = ij_~iheh bl_evgh kl_dehfklhgah\uf®MgbdZevgZy KZ[ZglmckdZy o
imaujvdZfb LZdZy kljmdImjz hljz Z_lia&@dRjerkdkgiv \ hkZ*"hgghf gq_oe_ <hk
mkeh\by djbklZeebazZpbb <Zeh\luc khklZhijZki&tZxdgedlnhjfu = heh]by jm~guo f
\dexq_gbc baf_j gguc \ *\mo \dexq_gjhyé fgbk hf < K +

iehsz~gh]lh kdZgbjh\Zgby khhI\_IkI\m_I \ukddh]lelwghZ = G =Z[[jh mevljZ[Zablh\u

a_fbklhfm [ZaZevim 6h2 fzk O,$0 ku hnbheblh\ MjZeZ b bo ZgZeh]b \ ki
b fZk :fnb[heu ba jZkiezZ\guo \déxig Zggcqg_kdhc dhj_ Ljm”~u =BG :G K
0ZjZdl_jbamxlky 0JO,! f&BO 7L2 L k

fzk qlh mdZau\Z_1 gZ bo \ukhdhl_fi_jzZibgygtwLijh 3XVKNDUHY (9 7KDOKDPI
bkoh™~ _gb_ >*LOEHUW HW DO @ OjhfPMUKhDL]'Ys&« KURPLWLWHV RI WKH 8
jZkieZz\gu_ \dexq_gby oZjzZdl_jbamxlky RNMARKYRRLWH PLQHUDO FKHPLVWU\
IblZgbklhklvx 7%2 glh ihAI\_j"*"Z_| bo2¢ROLWL 9 1R 3 +
\medzZgh]_ggh_ ijhbkoh ~_gb_ *LOEHUW 0 & +HO] 57 3RSS 5.

J_ameviZlu bamqg_gby khklz\Z fhghf®lg UjZRN QWD O VWXGLHYV RI DPSKLE
ihebfbg_jZevguo b jZkiezZ\guo \dexq_gbc3RSXKAEROHY 3HWURORJ\ DQG
\Zxl qlh ihfbfh ij_7~ihez]Z_fhlh i_jb"hbIHOWLRQV 9HEOHQ '5 DQG 5LE
bklhqgbdzZ ~_ljblh\uo ojhfblh\ KZ[ZgImckdhBh jd h 3 +
ijhyl\e_gby kms_kl\h\Ze b \medZgh]_gdHQDkIhgdoRHQHWVN\ 96 &URZIRUC
LZzdbf bklhggbdhf fhleb kem blv hd_ZghigH@WbL ®E®GXVLRQV LQ GHWULWD
hkljh\h"m gu_ dhfie_dku FZ]gblh]hjkdhc fWDadhg6ORYHQLD D QHZ DSSURDFK

X ghlh MjZeZ >ImrdZjz\ b Aj @ RIVHGLPHQWDU\ EDVLQV &RQWULE
JZ[hlZ \uiheg_gZ \ jZzfdZo ]hk[x" _Igp@QG_B3HWURORJ\ 9 3 +
< b<«]j:ii:: 2EHUKIQVOL 5 'HQGW $ 6 *Rur

ZgZeblbq_kdb_ ~Zggu_ ihemqg_gu \ PHWjULWMBP® #KURPLWHY LQ PHWD

Ib\gh]h ihevah\Zgby B== MjH J:G 3=_h9YZEDDOD@ FRQWLQHQWDO PDUJLQ

JZ[hlZ ihA™_j°ZgZ 1jZglhf lj_ab”_glZ JhkIFRRMEUDLQWYV IRU WKH SDODHRJ

N_" _jZpbb < FD +DZDVLQD DQG 6HPDLO EDVLQV
_ ) , QW -RXUQ (DUWK 6FLHQFHV

EBL?JLMJ: 3REHU ( )DXSO 3 7KH FKHPLVWU\ |

ImrdZjz\ ? < JyaZgp_\: < =hllfZg BWV:g@8BOLFDWLRQV IRU WKH JHRC
jZfblu ljbkzdfzZjh <hag_k_gkdhc ahgu dDWYWHUQ $OSV *HRORJILV 5XQGV

MjZe_ + ]_heh]bq_kdh_iheh _gb_ b kKkDX\HOjHY ' ( &KURPLWLWHYV RI

BgklbIlmlZ ] _heh]bb b ]_hobfbb bf 6RKIMKI®AdDPOV 5XVVLD JHRORJLF

: G AZ\Zjbpdh]h < K *+ VWUXFWXUDO IHDWXUHYV OLQH

JZobfh\ B J KZzZ\_ev_\ >? Oheh®gh\ }l< AZ
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FBG?J:EU J?>DHA?F?EVGUO WE?F?GLH< < IHJH>:0 AHEHLHJM:
F?KLHIH@>?GBY M=:0:G ;H>:C;BGKDBC JM>GUC J:CHG

KZnbgz ? < :xih\zZz G J

X'gh MjZevkdbc n_~ jZevguc gZmqgguc p_glj fbg jjHedhfbbBgKIthwmdheh]hb
fbg_jZeh]lbb FbZkk LHWERGYAD IUX

Ahehlhjm~gh_ f_klhjh '~ _gb_ M]ZozZgp ZKkidéhjbgimxlky gZebqgb_f j_ ] _g_jZphb
\'ij_"_eZo ;h"Zc[bgkdhc kljmdImjgh nhMZe bjihg'dptkd u _ klehikdpwl ba \azbfgh iZjZe
ahgu azgbfzZxs_c \gmlj_ggxx gZkleg_Evgkdmgbalglbjh\Zgguo IThgdbo g _rm_d
ehlhghkghc ijh\bgpbb BjdmlkdZy h[eZklybpikikby ih~*gbg_gguo bf a_j g d\Zjp.
F_klhjh ™~ _gb_ ij_"klZ\ey_I| kh[hc ahguiEhmZvrdbiZeghgblZ |j ~dh oehjblZ KIljmd
\djZie_gghc b d\Zjp kmevnb”ghc ijh'hbedb\ib\IhZjZgh[eZklh\Zy I|hgdha_jgbk
ie_gghc fbg_jZebaZpbb \ hleh _gbyjo hN[@Z2ZZ[gbym ~h fZk kex"bklh]h fZz
bolbgkdhc k\blu <_jog_ M]ZozZgkdhE Khd|lpdgehtkdxebbg jZevgh]lh khklZ\Z m]

>B\Zgh\ @ keZgp_\ y\ey |Iky h[beb_ h[ehfhqguo a_
FZIl_jbzZe ~ey bkke_"~h\Zgbc ij_"KfZ\enjdZfebgyZz b pbjdhgzZ k dZcfzZfb h[
i_kgzZgbdzfb f_|ZZe_\jheblzZfb b i2&lbjiiz" kkiljbfb kyfb ) ~h fZk b 6U:

kezgpzZfb kh”_j Zsbfb kmevnb~rgniZXkfbg\ jE@bazZ]f_glh\ djbklZeeh\ b bo
pbx d\Zjp_\u_ b dzZj[hgZlgu_ ijh bewdd nHjfgdaf_ jhf ~h fdf

fbdjhkdhibg_kdh_ bamqg_gb_ rebnh\ ijhixk4ybeh ko gibkZgguo ihjh” ozZjzdl_jgt
fbdjhkdhi_ IHE:F J Zgrebnh\ £ gZ fbdjhikida_ fbdjhnblheblh\ g_ijZ\bevguo b
20\PSXV %; >ey bamq_gby Zdp_kkhjgingffbpZaZephf ~h ff khklhysbo ba d.
aZpbb [ue bkihevah\Zg kdZgbjmxspllwéZdljhggad m]Je_jhrbklh]lh \_s_kI\
fbdjhkdhi 7THVFDQ 9HJD VEX k Zgdhgbtbduwjzkkpgghaebdhgp _gljbg_kdhc ahgZ:

F Khr_j"Zgb_ JAW hij_~_e_gh f_HkRhhfgghXlvx f_|ZhkZ~hgqguo ihjh™ f_
06 fzkk ki_dljhf_Iljby k bg"mdlb\gh gbyaMpgfghLg \ hlebgb_ hl *jm]bo f_Kkl
ieZafhc gZ ki_dIljhf_lj_ $JLOHQW ;h"Zc[Bgke]ibdZchgZ >;mjyd 1Ze_¢
Nbebiih\Z D : @ vy\ey I|lky jZaghh[jZzab_ j_~dha_f_

F_1Zi_kqzgigdbdbklz\eyx|l kh[hc hd¥Zajph\ ZkkhpbZpbb k 8+t7K fbg_jZeZfb d
\Zggu_ ihjh~u \ dhlhjuo dhebqg_klI\hzRjgEhtfhdgh]hdhlhjuo \hajzklzZ_| hl f_1Zi_l
fZl_jbzZeZ \Zjvbjm_1 hl Nh h[ rH]eehfihiglgutkeZgpzf Kh”_j"Zgby JAW m\_e
fZl _jbZe + ff kezZ[h hdzlzg B jy~"mklZ\lZigkqZgbdb + 11 f_1.
d\Zjp_f ihe_\ufb rizlzfb Zev[blhf b hhldhlewzahf ]I : m]e_jh*"bklu_ keZgpu
b kex~bkluf fZl_jbZehf fmkdh\blhf Wib~rpdpkh” j"Zsbc j_~dha_f_evgu_ wi
Ihf P_f_gl f_1Zi_kgqZgbdh\ d\Zjp_\BRxeAWkBx )H 60D, 6L22 2+ \klj_
“dZj[hgZlu oehjbl ihjh\uc b ozZjq@dl Ikyamdkjyfhgzl d\Zjp_\h kex”"bklhc
\aZbfguf ijbkihkh[e_gb_f a_j_ g fZkKk _~fmlizaZeb \jheblh\ b m]e_jh”bkluo
kjZzklZgb_f a_j_ g Ba Zdp_kkhjgudbfbgdjjdighuio ijbafZlbgq_kdbo djbklZeeh)\
f_gzZxlky _"bgbqggu_ h[ehfdb "h ff imjfdfetkg@ h”~ghjh~rguf \gmlj_ggbf kljh
b pbjdhgZz >ey pbjdhgZ o0zZjzdl_jgZ §lZkdEZ k Imgddic dZcfhc [Zklg_ablzZz b dk

gh\hh[jZah\ZggZy dZcfZ a_j_g kijpagzdzfb azf_s_gby Zgdbeblt
F 1ZzZe \jhellwklZ\e gu ihjh~zZfb eabbhf Kj_~b j_~dha_f_evguo we_ f_glh\
“hljZzgh[eZklh\hc kljmdImju ebgahib’lghe BGAQh&H =+ fZk kh~_j"Zgl

| _dkImju k o0zZjzdIl_jgufb m~ebg_gghuibhj®lthqg dizgfl* \ "\Z jZzaz ij_\urzZ_1I| kh’
d\Zjpz \hdjm] dhlhjuo jZkiheh _gu/IbQydb_ kjb_gfZk < g_dhlhjuo ZgZeb
Ibjh\Zggu_ g_rmcdb kex?u Ilhjh"u kek*Zgukyhgibf_kb ZK2 fZk
dha_jgbklufb Z]j_]1Z1Zfb d\ZjpzZ ihe_\u&kigZldhf&H /D JAW&2Z ) 2+

Zev[bl b hjlhdeZa kex"bkluf fZl_jbzZehflhpkdh\bgZl j_~dbo a_f_ev £ h[jZan
b k_jbpbl dzj[hgzlZzfb dZevpbl Zdd_jhleshiFhqz * fdf \hdjm] djbklZe
xIky h[ehfhqgu_a_jgZ ImjfZebgZ b pbkdHhgd dAklhju wib*hlZ b ik_\"hfhjnhau
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jZa\b\zZxlky ih f_edbf djbklZeeZzZf whipeYhflZb BghlblZ h[h]Zs_ggh]lh j_~dha
]1"Z \ ZkkhpbZpbb k Zgdbeblhf < Wwaklfg gdhfb iBma\ _klgh qglh ijb \ukhdbo
kmlklI\mx!| \dexq_gby jzaf_jhf ~h 3tdrf f1hgbhZnbqg_kdbo ijhp_kkh\ JAW ZiZz
7K 5(( 6L2 < khklz\_ IhjblZz h[gKé¢m blywklhggbdhf *ey ihyle_gby gh\uo fbg_
ijbf_kb ij_bfms_kI\_ggh EJAW kh"_ fZlsbo JAW we_f glu >)LQJHU .UHQ
Y O, * fZzk hif_gZ_lky ijbkmIkI\b_j&Imj_ gh\hh[jZah\Zggu_ a_jgZ fhgZpbl
fZk >ey obfbqg_kdh]h khklz\Z [ZkkeZalplZolHibKZgu \ ijhp_kkZo dzZd jZgg_
dzZzd b "ey wib”hlZ oZzZjzdl_jgh j_adizd ij fhlgZhihdpafZz a_e ghkeZgp_\hc nZ
&1, + fZk kh”_j"Zgb_ dhlhjh]l]h 8BDVRPXVVHQ @ L_kgZy ijhkl]j
jZazZ \ur_ q_f kh*_j Zgb_ /B fzk ZkkhpbzZpbb ibjblz k fhgZpblhf kh~_j°
Kh~_j"Zgb_ Ihjby \ [Zklg_abl_ g_ij\wrZgdu_ kh”_jZgbyh 7K2fZk fh™ |1

7K2 &D2 khklz\ey | + fZk bR\bZjMbpwmkI\h\ZIv h ijbkmlkI\bb ]b”jhl_jf
hil "h fZk fhgZpblZ >0HuUH HW DO X~Mh\kd.
'gdbebbU 5(( &3 2+ +2 £ j_ N

? . .
dbc dZj[hgZl JAW \ f_IZhkzAdZo \klj_qz_lky \ tor s EMY

bahf_ljbgguo nhjf jZzaf_jhf ~h fdf \ibjbmjyd ¥ : F_IlZfhjnbaf b jm~hh[jZah\z
ZkkhpbZpbb k hjjZzgbqg_kdbf \_s_klI\hf GZ[edZZ Iky k
jZa\blb_ ZgdbeblZ ih mjZgbgblm B\Zgh\ : B ::]__\ X E b %) Ihbkdh\u_
FhgzZpbl&H /5(( 32 ih fhjnheh]l]bg_gZ jm~gh_ ahehlh \ k_\_jghc gqZklb Djhit
kdbf hkh[_gghklyf b mkeh\byf gZoh tm¢dblylhjifey BjdmlkdZy h[eZklv Bj
klz\e _g \\b”_ \dexq_gbc djbklZeeh\ jZzaf _giiZ2h N=M ©OLN=B ih Kb[bjkdhfm n_"_
fdf \ibjbl_ b \ hkgh\ghc d\Zjp dZj[hgZ| klexjybhkihhZ k
fZkk _ f_1ZZe _\jheblh\ b m]Je_jh*bkluolXxeZgmz\ ?\? Fbg_jZeh]lby f_klhjh ~
j_Zdpbhgguo \aZbfhhlghr _gbyo k ZealEZIBhiuldh\kdh_ Dz\dZa Djzkgh_ :jl
khklZz\m fhgzZpbl khhI\_IklI\m_1| &H jZedlguc mlakld ;h*"Zc[bgkdbc jZchg :\I
fZk @ H + O/ D + "bkk_jlZpbb gZ khbkdzgb_ kl_i_gb dZc
Dk_ghlbf5(( 32 \klj_qZ_Iky \' I _&h]h fbg_jZeh]lbq_kdbo gZmd FbzZkk
ghf kjzklzgbb k zZizlblhf Z 1Zd _ h[jZXMmh\kdlZof uF : >bkle j < < Jh bl
\hdjm] ZizZlblz JzZaf_j\u”_e_gbc a_jbg~rdk KhhikoflZr _gb_ ijhp_kkh\ f_1Zfhjn
dhe_[e_Ilky hl fdf ~h fdf < dk_dmlbHh[gZah\Zgby gZ ahehlhf g_jgh
[ex*Zxlky g_[hevrb_ ijbf_kk 82 fzZk f_klhjh ™~ _gbb Kmohc Eh] ih "Zgguf
Hkgh\guf dhgp_gljZlhjhf JAW gZ f_klhjhahllgigh]h 6+5,03 ~ZIbjh\Zgby Zdp_
M]ZoZg y\ey |ky JAW kh” j"Zsbc wibfhgy_ dhéhmjuc = _heh]by jm~rguo f_klhjh
ijbkmlkl\m_1 \ \b”_ jZaebgguo nhjf b qZklblggh aZ K +
f s g [he__ iha*gbfb fbg_jZezZfb JAW )qQUHHS )IDQG .UHQQ ( 7KUHH OHWDP
k\b”A_I_evkI\h\zZlv h ijbkmlkl\bb _JHHQEOONWBERQWLQ D +LJK 3UHVVXL
gh\hh[jZah\Zgguo nhjf AZf_s_gb_ hKHAbhQ@hdbVVLI DQG WKH 3SRWHQWLD
JAW kh”_j°Zs _1h wib”hlZ [Zklg_ablhf b$RiWebVHf LQ 6WLPXODWLQJ 3RO\S
\_jhylgh ijhbkoh”beh \ f_IZfhjnh]_ggh ThOQJ D 37 /RRS ILWKRV 9
fZevguo ijhp_kkZo dZd b h[jZzah\Zgb_ dZcOHYUH ZphixUJH 55 6FRWW 5 :RRGKH
pbjdhgZ b ImjfZebgzZ ;Zklg_abl gqZs_ \k_ b @ FBA&UNW IBY( 'DOQ\XVKHYVN\ /9
\'j _amevlZl_jZajmr_gby j ~“dha_f evguddkkabdD hdJN DQG S\ULWH 3E LVRWHF
hkh[_gghklb ZeezgblzZ L_kgZy ijhkljZgkWMKdlgdy BRYAW 6 XNKRL /RJ VHGLPHQV
Ilhjby b JAW wibMhlZ 1Zd"_ mdZau\Z_| hpKNYamZgbBRFKLPLFD HW &RVPRF
Ilhjblz \ j_amevlZl_jZaeh _gby wib”hlz9 3 *
D \lhjhkl_i_gguf fbg_jZezZf JAW gZ f5BMPKVVHQ % O0OXKOLQJ -5 )Otl
AN _gbb highkylky fhgZpbl b dk_ghlbf dHWH_O0OKI)” ,Q VLWH 6+5,03 8 3E GL
gzZxlky \ I _kghf kjzklzZzgbb k zZiZlblhf LWHZEQ@QWHJUDWHG ZLWK SHWUR
dZcfu \hdjm] h[ehfhggh]h ZiZIblZ b ijbEKKON\MMRIPSRVLWLRQ FRQWURO ZK
\ \br"_\dexq_gbc \ ibjbl_ Bklhggbdht § sORIZZ&D SHOLWLF URFNV G
"ey gh\hh[jZah\Zgguo fhgZpblzZ b dk RgthWoDP RUISKLVP" *HRKLP KRVPRI
jhrZo f_klhjh ™~ _gby M]ZoZg \hafh ' g& ke® bebt



, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

<?S?KL<?GGUC KHKL:< IHJH> NMG>:F?GL: B DHJU <U<?LJB<:G
X@GH L:L:JKDH=H K<H>: <HE=H MJ:EVKD:Y :GL?DEBA:

Kbrhjh\zZz ? X Kbl*bdh\Z E F

DZazZgkdbc Ijb\he kdbc n_~_jZevguc mgb\_jhkbbblbBgkiblhZlah\me® | _oghel
DZazZgv Jhkkby OHQD #OLVW UX

X'gh LZIZjkdbc k\h™ y\ey_ |ky hrghzplby hlkghkbjhdh jZa\blu dhj*b_jbl kbe
guo kljmdImj <he]lh MjZevkdhc Zgl]ljdgZau[bYHklhd kh”_j Zgb_ ibjhdk_gh\
Jmkkdhc ieblu hl*_e_gghc hl *jm]bo |I_dlhadhdglkdb@evgh_ < h[_bo \u”_e _gguo
kljmdImj jy~hf djmiguo ijh]b[h\ b kbé&| cfiHthj¥emZy fbg_jZevgZy khklZ\eyxsZ
[bgguo jZzaehfh\ nmg"zZf_glZz >ey jZkkRbhlZdhXhdhbh”rgZdh ijhp_glgh_ khhlghr_gb
[_jjblhjbb ijh\h~"behkv i_ljh]jZnbq_kdWwlbddmfdpgghjZzezZzfb \ ij_~ eZo nhjfZpbc

b dzjlbjh\Zgb_ ih\_joghklb nmg”*Zf_jglZedqgbfjZ&bl*bdh\Z @
jZ[hlZgu "\_ hkgh\gu_ kljZIb]jZnbqg_Ktlbh[ kgghklb fbg_jZevgh]h khklzZ\Z
>Kbl~*bdh\ DijbklZzeebq_kdbc nmgnaf qimg~2@ glZ \h fgh]lhf hij_~_ eyxl

KhlezZzkgh wibf ko_fzf \ djbklZeebqg_kdhZ dilkghi\hglbey \u\_Ijb\Zgby b khhlI\
\ur_eyxlky "\Z j ]bhgZevgh \u”*_j ZgaublkljZlbaebgguo ZkkhpbZpbc ]Jebg
liZnbq_kdbo dhfie_dkZ jZaebqgZxsjokh\ ky\eyxwboky hkgh\guf dhfihg _glh
f 1ZzfhjnbafzZz + ]JjZgmeblh Jg_ckhti¢ \dihfieb\&lgby 1Ijb wlhf ke_~m_ | hlf_
\_jog_Zjo_ckdh]l]h gb g_ijhl_jhahcktdhh gbhajaklgZZo ijhnbey gZ gZqZevguo
b kezgp_\h ]Jg_ckh\uc ijhl_jhahckdh]h]\lwagj@kdizZbaf_g_gby ihjh® nmg”*Zf_q
< ij_"_eZo X' 'gh LzZIZjkdh]h k\h*"Z Kkkhpby¥pltkkey Jebgbkluo fbg_jZeh\ gZb[h
nhjfZpby dhju \u\_Ijb\Zgby dhlhjbyj2Zaglzhehza g
\ZgZ gZ ]jZgbp_ hkzZ~hgghlh g_oeZ Ilhjhhbyu_fijorghkdp fg_dbkehc nhjfZpbb ~_
djbklZzeebq_kdh]h nmg”zf_glzZ b bf_blnyk gfu Rlgh” _eZo Qbklhihevkdhc iehs
jZkijhkljzg_gb_ Bgl_j_k d wihfm hgtud lkd &khgaXggh LZIZjkdh]h k\h"Z Kd\
ihbkdhf g_ljZz*"bpbhgguo dhee_dlhjRdbgl ajhgen]kem[bg f \kdjuez
\h~*hjh”~h\ [hevrbo Jem[bg 1Zd dzd \Wggbu &Hp\hceblh\ b [bhibl ibjhdk_gh\
nhjfZpbb ozZjzdl_jbamxlky ih\ur_gRghl\¥bljhmdevdiul Ijb\Zgby hlighkblky d g_
lhjkdbfb k\hckl\Zfb b gZebgb_f g_mklghydghfolmdbim iehsZ”~ghc dhju \u\_Ij

>EZibgkdZy =Zlbylmeebg @ jZHAdleykxaimh Iky jZa\blb_f "\mo Zkkhp
\_ "~ gguo bkke_~h\zZgbc y\eyeZkv KNulzdlogZyZzethg beebl dZhebgblh\hc
jZehlh i_ljh]jZnbq_kdZy oZjzd!l_jbKhadZ WDzpggkhbl y\ey_ Iky hkgh\guf dhf

dhebqg_klI\_gguo khhlghr_gbc ihjhltah§pkdmisbos kI\Z ijhnbey kh”™ _j Zgh
fbg_jZeh\ bkoh”~guo ihjh” nmg”Zf_glZz ohhghlld juf*mpbjh\Zgh Dhebq_klI\ _gg
knhjfbjh\Zezkv dhjz \u\_Iljb\Zgby ijmiwlhtKithglkedblZ m\_ebqgb\Z_Iky \\_jo |
azZ”"ZqZ ijhzgZebabjh\zZlv hkh[_gghklbjghineobdhjma ahgu ~_abgl_]jZpbb d
\u\_Ijb\Zgby bamqg_gguo kd\Z bg kkbxkb YWhsaZghgb\Zgby qlh k\yaZgh k
bo \_s_kI\_ggh]lh khklz\Zz bgl _gkb\gh]h \u\_Iljb\Zgby ieZ]bhdeZah
Ba\_klgh qlh ihjh?u nmg”zZf_glZ YWahhhleZNjo riZlh\ ij_h[eZ"Zxsbo fbg_]
kdhlh k\h~Z ij_"~klzZ\e_gu \ hkgh\ghfkhklZhjnblkgoh?"guo ihjh»
kdbfb ]g_cku Zfnb[heblu djbklZeebqg_kidkh[kgdbkib Jebgha_fbklh \ukhdh]ebghs
b ~j b\ f_gvr_c f_j_ fz]fZzlbg_kdbhhfZljdbjhzkkfhlj_gqgu gZ ijbf_j_ kd\Z b
A"bZ[Zau ]Z[[jh ghjblu b ~j dhfiedldkKdhc PedhgZ”"b p_gljZevgZy qZklv X g
f_ 1Zfhjnbg_kdbo ihjh” nmg”*zf_glz \ jzZ{dh]hjikdgz dhlhjZy \ bgl_j\Ze_ ]Jem][b
jZa~_e_gb_ bo gZ "\_ nhjfZpbb >Dfbkideed gl kKthpec \u\_Ijb\Zgby jZa\blu_
nmg~Zf_ gl @ fZnbl dj_fg_dbkegzZy kbhEf@pbdgbl dhjrb_jbl [bhiblblh\uf
0ZjzZdl_jbamxsZyky ij_h[ez~zZgb_f \ khkidaben _¥Yb\g Ijb\Zgby hlghkblky d khdjZz
kdbo fbg_jZeh\ hjlh debghibjhdk_kklZZhmgtythfem Ibim iehszZ~ghc dhju \u\_|I
[bhibl lJebgha_fbklh \ukhdh]ebghabdibkliy hhg kl\h ozZjzdl_jbam_Iky ~jr
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pbZpbyfb beebl kf_rZghkehcgzZy dZdrelbghomx\gxijz\e _gghklv ijhp_kkh\ \u\_
beebl dZhebgblh\Zy ZkkhpbzZpbb itk htipgMZjfmXakbqgqguo f_[Zfhjnbg_kdbo nt
dhfihg_glhf \ khklzZ\_ Jebgbklh]h \gl$_ikb\a*ilghd koh™ _fm dhg_qghfm ijh~md
nbey dhju \u\_Ijb\Zgby 1Zzd _ y\ey_ljo)Adghye bdgtdhjuf qZs_ \k_]h y\ey_Ilky dZ
ijb wihf k ih\ur_gb_f kl_i_gb \u\_I|j_ dlkklldxghjoh® f kemqgzZ \ dh]*"Z gZ ]bi_j] _gg
ijhbkoh”bl i_j oh”™ beebl kf_rZghkebh2ZgR& dx\lZexhky [he __ iha~gb_ \lhjbggu_
gblh\hc ZkkhpbzZpbb \ beebl dZhebmghjff\jmxsb_ bg\_jkbx ijhnbey \u\_I|jb\Z
MklZgh\e _gh qglh ]JebgbklZy khklZ\eyxsZy ) .
mg_gguo dhj \u\_Ijb\Zgby ij_"~klzZ\e_gzZ \ jZaettjszL?J'LM‘]'
guo khg_lZgbyo b khhighr_gbyo ij_bfmZlbkilmgghg G K ;ZjZgh\ < < Hp_gdz
oehjblhf beeblhf beebl kf_dlblhf b dghepogBIlthhju \u\_Ijb\Zgby K_\_jh LZIZ
>Kb”~hjh\Zz @ < [hevrbgkl\_ bamqgq kdgtd ijlrentheh]by ] _hnbabdZ b jZajZz
e_c \u\_Iljb\Zgby dZhebghbl ij_h[ez~Zgud kkhX&h\uo f_klhjh ~_gbc < K
ZkkhpbZpbc Jebgbkluo fbg_jZeh\ b ©®zhklZlegbggkdbc nmg~rzZf gl LZIZjklZg:
ijh~mdl w\hexpbb Jebgbklhc dhfihg dflw_Jeg]Zl lghkghklb ih™j ~ J O Fmke
gZb[he__ baf_g_ggu_\_jogb_ahgu ijhnbely :O&dlbbgkdhc DZazZgv >_glZz
jZa\bl \ ih*gbg_gghf dhebqg_klI\_azZ BERidegkdZypLf: @mjzZ\e \ ? = Ih]j_|[_
hi" evguo ijhnbe _c \u\_Iljb\Zgby ih fZ]fZ\b§_kdbdZgby nmg~rZf _glZ <he]lh MjZe
ihjh~rzf AgzZqbl_evgh_ kh”_j Zgb_\ kraklg\nlfzdhkghc ijh\bgpbb b __ ] _he
Ibg_kdbo b f_IZfhjnbg_kdbo ihjhn | _fagppy_Ilghuo F G_7jZz k
fbg_jZeh\ £ ibjhdk_gh\ heb\bgh\ Zfnb[KedhAHjih\Zz ? X Kbl*"bdh\Z E F :kk
AN _ey_Il nhjfbjh\Zgb_ ZkkhpbZpbc k ij]lepegd¥dglb_fbg_jZeh\ ~j_\gbo dhj \u
kf rZghkehcghc nZau beebl kf_dlbl kgjZyaebglglufgpbZevguo dhee_dlhjkdb
kh” _j"Zgb_f kf_dlblh\uo f_"keh_\ijb mf_gVZeghthbq kdh]h nmg”Zf_glzZ LZIZjkdtl

dhebq_kI\Z dZhebgblZz =_hj_kmjku L < K =

>hdZazgZ q_ldZy k\yav fbg_jZeh]h i_IKib]ljZmdg\ ; K |_Ijh]jZnby b kljh_gb_
kdhlh khklz\Z bkoh”"guo ihjh” nmg”*Zf_géebf \kdhk\Bmg~rZf_glZ LZIZjkdhc KK
dhju \u\_Iljb\Zgby Dhebq_kl\_ggh_Blkh"hj Ixghh _ k

Ilhgdh”~bki_jkguo b Jebgbkluo fbg_jZehKidhjpudhdZz E F Ahgu ~_kljmdpbb djk
\_Ijb\Zgby ih jZaebqguf iehsZ”yf djbktdhélmmg~Zf_glZ LZIZjkdh]h k\h"Z E
kdhl]h nmg~*Zf_glzZ baf_ggb\u b kl\yaZgu k khklZ\hf
bkoh~rghlh km[kljzlZz 1jb wlhf ke_~m_1I hilf_Iblv
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J?>DB? WE?F?GLU < HEB<BG? IHINBJH<UO OHG>J H;UDGH<?C
OHG>JBLH<

KmozZgh\Z IKé&m[eh\ K =ZeZgdbgZ BhEh\Z 2? E

1BgklbIml ]_heh]bb b ]_hojhgheh]bb ~hd_f[jby J:GhkkbBgdl | _|_j[mj]
FULV VXKDQRYD #\DQGH[ UX
2kzgdl I_1_j[mjlkdbc Jhjguc mgb\_jkbl_| Kzgdy I_I_j[mj] Jhkkb

JZ\gh\_kgu_ h[udgh\_ggu_ ohpdZlaw h"lghOh f_| _hjblZ kh”_j Zgb_ )R f2Z
yleyxlky gZb[he__ jzZkijhkljZzg_ggho\h igh sadagbl_evgh \Zjvbjm_| f_""m f
fZehbamqg_gghc ]Jjmiihc f_I_hjblh\Zae&qRQWWN]jmiURW / // /| < ihjnbjh\uo o

@ Khklz\ kbebdZlguo fbg_jZeht \ jZjNdBE\KKgalb\ heb\bg gZ ]jZgbp_ k Zg

ohg”jblZo i_ljheh]bg_kdh]lh Ibiz il h[jzkgdblZ flkeydbfb + fdf a_jgzZfb ib
gZklbggh beb iheghklvx baf_g_gguld Z\]bd@evlZI_
|_jfZevghlh f_lZfhjnbafZ gZ jh~bl_evKkebbdbh @40 il \ihjnbjh\uo ohg”jZo i

ohg”jblh\ ba azZ q_]h JHO g_ jZkkfkd\p\ZXIky *dZdmiguo * fdf b~rbhfr
bklhggbd bgnhjfZpbb h[ mkeh\byo\djZjifeojgbddpbyi j k _g_gguo [hevrbf dh
f_ I _hjblgh]lh \_s _kI\Z gZ jZggbo wilzZidp klkZgh\eilgdogy gguo f_1Zeehf Ih khklZ\1
Kheg_qghc kbkl_fu khhi\_TklI\m_1 nhjkl_jbIm )R Kh?
K m\_ebqg_gb_fil ohg”jblh\ hljZz " ZxXe4dhgkdo b \lhjhkl i _gguo we_ f _glh\ \
i_gv f_lZfhjnbafzZ gZ jh~bl_evkdhf IjZd|bd DQADLXP\ baf_gy_Ilky
HW DO @ beb bgl_gkb\ghklv bfizithfjgbphkth [udbg”ju JHO il keh  _gu
>5XELQ @ kh~_j Zgb_ JezZz\guo _ wegha_gdibkNuklb bahf_Iljbggufb a_jgzZfb
ebdZlguo fbg_jzZeZo mjzZ\gh\ _rb\zZ Hgy pdblpdbl fbo~m dhlhjufb aZihegy | f_
Abnnmabb b klZgh\blky h~rghjhrgufbd&hjhXIhfkjaklZzgbb k ibjhdk_ghf Khkl:
ohg”jblh\ \ heb\bg_ ijhbkoh”bl mjzj)\gk\zZké\gqhjkl_jblhf )R kh™_j Zgk
0J b )H &U >*URVVPDQ %UHDU@UWO we f@glbghifzbjkiz | \ fbgbfZevguo
>0L\DPRWR HW DO @ L_f g_ fKhklz\ijjzddbgp webf glh\ \ heb\bg_ ihj
g_| bgnhjfzpbb h ]_hobfbb j_~dbohg% JH@IhAeh hlebqgZ_Iky jbk hl heb
kbebdZlguo fbg_jZzeZo JHO \ mkeh\lgpphda lkgadengdgim\_gguo ohg”jblh\ GHO >-D
f 1ZfhjnbafzZz gZ jh"bl_evkdbo |I_ezd@hg”jl@hHeb\bg f_|I _hjblh\ + b / ]jmii ac
>ey hij_~_e_gby \ebygby |_jfZevdglyllg £ IO b 9 hlighkbl_evgh heb\bgZz
fhjnbafz gz kh”_j Zgb_ j_~dbo b j_cohdrg GH®vgublghr_gbb hklZevguo we_f_
we_f _glh\ \ heb\bg_ JHO [ueb bamdbgwiHA Mpjlhs g =U +1 /5(( beb bf__
DzZjlZihev_ + Hjeh\dz + KZjzkh® _jy"ZzgBe_6U %D 1L &U we f glh\ i
gh\dz / ;mroh\ / Xjlze_ I Il hebYy)bfggHO LZd _ kh”_j"Zgb_ j_~dbo w
11 :gZeba kh”~_j Zgby JezZ\guhebiAleg f Jgkhkbevgh g_h~ghjh”rgh b mjZ\g
\ heb\bg_ ihjnbjh\uo ohg”j \uihedkhg f Zhadlfhl i I dil g_ ~_fhgkljbjn
6(0 ('6 -(2/ -60 /$ k W> ki_dljhf_IjAtih_ g_agZqgbl_evgh_ hlebgb_ heb'
- (! B==> J:G Kh~_j"Zgb_ j_"tihgp jehY GHO ih”MI\_j°~Z | wdki_jbf_gl
dha_f_evguo we_f_glh\ hij_~ e _gh~Zdpgahf HzZtkkke gghc “"bnnmabb j ~dbo
ki_dljhf_Ijbb \lhjbgqguo bhgh\ 6,06 >8§KHU@JHIN 'LPDQRY &KHUQLDT
fbdjhahg”_ &DPHFD ,06 | \ YN NLBLGfZFenighdZelZfhjnbaf_ gZ ieZg | _abfZe
"ey bkke_"h\Zgby [ue ij_"hklZ\e_ g Hhggilfiimjda\ud ohg”j ba jZaguo jZ\gh\_
Kzgdl I_I_j[mjlkdh]h Jhjgh]lh mgb\_JkhjblllA h{jizdz | koh'b_ | _g~_gpbb highkb
lju jzkij_~_e_gby 5(( fbg_jZeh\ ghjdbjE\gkebkkvguo ohg”jblh\ qlh mdZau\Z_
d &, ohg”jblm >3DOPH HW DO qg®!_evgh_ \ebygb_ | _jfZevgh]h f_IZfh
Heb\bg ihjnbjh\uo ohg”?j JHO i | kifpZsj " Agb]h_"dbo we_f_glh\ KhhI\_IkI\_gg
ijbkmlklI\m_I \ \b~A_ djmiguo + dfdd gpZ2'ibjhhe  jZkijhkljZg _gguc deZkk
fhjnguo beb ]JbibAbhfhjnguo a_j gfhhmlKhikkzhmvah\Zlvky ~ey bamqg_gby |
heb\bg khhiI\_IklI\m_1 nhjkl_jblIm \)& kI\Z gl \Zggbo wlZiZo Kheg_qghc
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Jbk KiZc” j "bZ]jzffZ kh”_j"Zgby jJbkbo KiZc” j ~"bZ]jzZffZ kh”_j Zgby j_*
we f glh\ \ heb\bg_ihjnbjh\uo ohg”j hwed§hdllhgwubeb\bg_ ihjnbjh\uo ohg”j h[udg
ohg”jblh\ \ aZ\bkbfhklb hl kl_i_gb f_lahfgfpblanf\z\ azZz\bkbfhklb hl Jjmiiu + [/ [/ [
ghjfbjh\Zgguo d &, ohg”?jblzf >Zggu_ h khAZpguwbdkd &, ohg”jblzZf >Zggu_ h kh”_j
j_"dbo we f glh\ \ fbg jZeZo GHO ijby_~dbo we f glh\ \ fbg jZeZo GHO ijb\_

ih >-DFTXHW HW DO @ ih >-DFTXHW HW DO @

ljb wihf \ heb\bg_ JHO khojZgyxlkyHRFKLLPLFD HW &RVPRFKLPLFD
fbq_kdb_ hlebqgby + / b // [/ ]jmii jbk +tLzZd
heb\bg ihjnbjh\uo ohg”j f_I_hjblh\ JjmifWRVNPDQ -1 %UHDUOH\ $ - 7KF
gZb[he__ h[h]Zs_g j_~dbfb =U +1 SKQVBUW Q®WPUBLQADU\ DQG FDUERC
j_~dha_f_evgufb /5(( we_f_glzZfb ih KHANH RQWLXWLFYV 30ODQHWDU\ 6FLHC(
k heb\bghf + b / ]jmii 3 *

LZdbf h[jZzahf j_~dhwe_f_glguc khkIZD FEX HW Z( $ODUG 2 *RXQHOO
jZ\gh\_kguo h[fudgh\_gguo ohg”jblh\ g_ ijJHRFEHPLVWU\ RI RUGLQDU\ FKRQGL
agZqgbl_evguo baf_g_gbc \ j_amevIZIWISHZeWdlsHh ,, FKRQGUXOH GLFKR'
f 1ZfhjnbafZ gZ jh"bl_evkdhf |I_e_ &RYPFROHKLPLFD $FWD 9 3
Heb\bg ihjnbjh\uo ohg”j JHO [ebahd iDIKDPRWR 0 OF.D\'6 OF.D\*$ 'XNF
gbx j_~dbo we_f_glh\ d fbg_jZezZf g_jZKHRLEPW JRQLQJI DQG KRPRJHQL]
hfudgh\_gguo ohg”jblh\ Z 1zd _ kh&Rg@yQDJY\IFKRQGULWHY DQG LPSOLFD
obfbqgq_kdb_ hkh[_gghklb ]jmii + [/ // UbHM Bh FKRQGUXOHYV -RXUQDO R

\_gguo ohg”jblh\ 6ROLG (DUWK 9 1R % 3

EBL?2J:LMJ: 3DOPH + /RGGHUV . -RQHV $ 6

GDQFHV RI WKH HOHPHQWYV ,Q 7Ul

&KHUQLDN " - 'LPDQRY $ 'LUuXVLRHFRQG3NGRY\H®EY (GV +ROODQG +
OLFD DQG $PSKLEROH SHYLHZV2LIRUGQ HW\DHDRIJHW QG 3 +

*HRFKHPLVWU\ 9 1R 3 5XELQ $ ( BRVWVKRFN DQQHDOLC

&KHUQLDN ' - /LDQJ < 7LWDQLXP G@KIRANR@ LOTKQIOMWEIHDWHG RUGLQ]

*HRFKLPLFD HW &RVPRFKLPLFWBR®WIRU WKH WKHUPDO DQG VKF

3 + DVWHURLGV *HRFKLPLFD HW &RV

*DQJXO\ - 7LURQH 0O 'RPDQLN9. &RROL@ UDXXWHYV

RI // /| DQG + FKRQGULWHYV DQGB6FRYWNUDLQWRWSG WIKRHKRQGULW
GXUDWLRQ RI SHDN WKHUPDO FEBBGWWLRDWVUHDWYVRIQREL*HRFKHP
QHWLF PRGHOLQJ DQG LPSOLFDWGRQ\RORDQGE BJPHOWHNWRR Q. 2]
RI DVWHURLGY DQG LPSDFW UHVHWWEQJ RI SHWURORJLF W\SHV
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FBG?J:EVGUC KHKL:< MEVLJ:HKGH<GUO IHJH> DB<?EV?<KDH
DHGP?GLJBQ?KDB AHG:EVGH=H MEVLJ:F:NBL F:NBLH<H=H F:KK
K?<?JGH? IJB;:CD:EV?

Lihnbfh\ :*<Dbkeh\ ? <

Lmjylkdbc Jhkm~ZjkI\_gguc mgb\_jkbl_| MeZg M"WOJrikby WUR¢
2= _heh]bgq_kdbc bgklblml KH J:G MeZg M*w Xhkkby HYJ NLV{

Db\ _ev_\kdbc fZzkkb\ jZzkiheh  _g gZ \h~hjzZza”_e_
k_\_jh aziz”~gh]h [_j_1Z ha_jzZ ;ZcdZe b j =hj_fudZz
\ df x'g__ k ;ZcdZevkdh_ K_\_jh ;ZcdZevkdh]h
jZchgZ ;mjylbb < j _amevlZl_ ihbkdh\h hp_ghqgguo
jZ[hl gbd_e_ghkghklb bgljmab\Z ~ZgZ hljbpZl_evgZy
hp_gdZ gh dZgZ\u gZ \_jrbg_] Db\_ev_\kdZy khidZz
\kdjueb g_ijhfure_ggu_ ojhfh\u_ jm”u >Jm~_gdh

b ~j @ FZkkb\m ihklys _gu _"bgbggu_ bkke_
"h\Zgby >=mjme_\ b 7] ;Zeudbg b 7j @
Bgljmab\ 1 df \ulygm!l \ k_\_jh \hklhgghf

gZijZ\e_gbb < p_gljZzevghc gZklb gZoh”*ylky |_eZ
Amgblh\ b i_jbrhIblh\ gZb[hevr__ ba dhlhjuo bf_ I
jzaf j 1 df Hkgh\gu_ ihjhAu ij_"klZ\e gu
1Z[[ih Zfnb[heh\ufb b heb\bgh\ufb JZ[[jh Ijhd
lheblzfb ]Z[[jhghjblZfb ZghjlhablZfb
Hih[jZggu_ gZfb mevljZ[Zablu Db\ _ev_\kdh]h
fZkkb\Z ij_"klZ\e_gu “mgblZfb b i_jb~hlblZfb
KI_i_gv \lhjbgguo baf_g _gbc ij_bfms_kI\ _ggh
\ukhdZy hkgh\gu_ ihjhAhh[jZamxsb_ fbg_jZeu
heb\bg b debghibjhdk_g kbevghlhkzf amgtlkKk_ji_glbgbabjh\Zgguc 6US A
i _glbghf oehjblhf <klj_qgqzZxlky Zdp_kkhjgu KKO = oehjbl

jm~gu_ \djZie_ggbdb ij_"klZ\e_ggu_ ojhfblhf

ojhfribg_evx fZ]g_Iblhf Kj_~b ghkomMghoé oedjblhf k_ji_glbghf j_"_ [bh

p_kkhjguo fbg_jZeh\ \klj_qgZ_ Iky [bW]iibNlhczhZiBgdhc

jhlh\Zy h[fZgdZ < Zdp_kkhjghc ojhfribg_eb \ dZq_Kkl
<b”gu hlg_leb\u_ ik_\*"hfhjnhau _gibgliggEmIkI\m_I hjlhibjhdk_g oehjt

ih heb\bgm jbk Heb\bg \ hlih[jZbwmaioj h]jZ[bgadbl b Zfnb[he Baj_"dZ gZ]

"mgblh\ ijZzdlbg_kdb g_\klj_qZ |lky \ g KiZfkliZ gbgfwlbo fbg_jZeh\ Ijbf_qgZl_e
\b" b kbevgh azZf_s g k_ji_glbghhkghylghklibhpbk_ hjlhibjhdk_g g_ \klj_q
f ""m a_j g baf_g ggh]lh heb\bgzZ bhZghéd [gdapehqglh ih*I\_j " *"Z_ | *Zggu_
jblhf < hkgh\ghc fZkk_ \klj_qgqZxlkyguz[ebkgzllw_ K : =mjme_\Z > @ h if
a_jgZ Zdp_kkhjghc ojhfribg_eb z Izdtkmukygmlbplhibjhdk_gZ \ Db\_ev_\kdh
\u®_e _gbc fZ]g_IblZ dhlhjuc \_jhgagh_"Mdpdahgh Ibibgguo \dexqg_gbc
\Zeky ijb ijhp_kkZo k_ji_glbgbaZpbhgihghr"hlfZlgZ_Iky ]eZ]peg$\®2@1D 0J
ij_ " _e_gb_ojhfribg_eb”h\ \ ]bi_j[Zza®bZbdZkHb\Z khklZ\ ]JeZ]lhe_\blZ b hjlr
bf | g _jzZ\ghf_jguc o0Zjzdl_j < bkke” *gn\ filddebp_
h[jZapZo "mgblh\ b i_jb2rhlblh\ bf_xlkyligbfi[ZfwblZo fZkkb\Z g_j_"dh h[gZjm
ijZdlbg_kdb ihegh]lh hlikmlkl\by ojlufrbbg _cckglr_a_jgZ heb\bgZ qlh iha\he
jm~Agu_\djZie _ggbdb ij ~klZ\e _gu lhevaihfbfjgkdbc khklzZ\ ijb\_"~_gguc \ |Z
Ilhf 1Zd b h[jZzapu \ dhlhjuo ij_h[ez"HExlbbbgggh k\h_fm obfbqg_kdhfm khkl
ojhfribg_eb”u \_IkI\m_I ojbaheblm 0J = Ilh 1j_sbg
< Zdp_kkhjguo \djZie _gghklyo ojitribg[jebamxsbo fbg_jZeh\ jZa\b\Z_Ik
g_j _~dh \klj_qzxlky \dexq_gby ij _%xkliz\\d@ ddblZ2o 1Zd _ \klj_gZxlky Zdp
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LZ[ebpZ Obfbq_kdbc khklZ\ ibjhdk_g

Obf
dhfihg |gl

6L
$0
YH
0J
&D
Kmffz

LZ[ebpZ Obfbq_kdbc khklZ\ k_ji_glb

Obf
dhfihg |gl

6L2

YH2

0J2
Kmffz

Jbk <dexqg_gby \ ojhfribg_eb &KUljtbo&jhgfZidpb Khklz\ fbg_ jZeh\ ba \oc
g_ev KKO £ oehjbl %W + [bhlbl $&jSfridinbdbeZo

3

LZ[ebpZ Obfbg_kdbc khklZ\ oehjblz
LZ[ebpZz Obfbg_kdbc khklz\ \dexg_gbc ]JeZ]h

\blZ b hjlhibjhdk_gzZ fZk Obf 3
dhfihg_|gl

Dhfihg gl *0OJ 2S] 6L2
6L2 YH2
$H $Q,
YH2 0J2
0J2 Kmffz
1 DH ljbf_gZghb_ KhklzZz\ fbg_jZeh\ ba \oc
Kmffz ojhfribg_ebrZo

LZ[ebpZ Obfbqg_kdbc khklZ\ a_K\hZfmeddbogZ KHBfm khklZ\m highkblky d

fZk kf 1Z[e Oehjbl ih k\h_fm obfbq_kdhfm |
: hlghkblky d debghoehjm kf [Z[e
Obf dhfihg_ gl 3 Kmevnb~rgZy fbg _jZebaZpby ij_"~klz\
6L ke ~m_fuo h[jZapZo lhevdh i_gleZg~bll
)H &R+ 1Lz 6% dhlhjuc qZs_ \k_]h gz
0J ky \h \azbfghf kjzklZgbb k fZ]g_Iblhf ki
Kmffz \ ihjh~rZo g_ [he__

A_jgZ ojhfribg_eb”h\ hfuggh bf_xI ah
\djZie_ggbdb ojhfribg_eb fzZ]g_kbjiz g IZkdhlhjhqd_jZa\b\Z |ky ojhffZ]
Zfnb[hez ij_"klZ\e_gghlh fZ]g_abh]hjgjiec 4Z2bdThfh[jZam_| b ©p_eu_2 a_jgZ |
Ibjhdk_gu ijhZgZebabjh\Zggu_ \ &OhijEbkfZKk bl hl p_gljZ d i_jbn_jbb < ¢
kb\zZ ih k\h_fm khklZ\m khhl\_Ikl\mbxl &Agblaqn kO\Z o ijbkmliklI\mxI| ijbf_kb
fbg_kdbc khklz\ ibjhdk_gh\ ijb\_"_phe& [Z[ebf@k b 9R2 + fZk &R?2
<lhjbggu_ fbg_jZeu ihjh” Db\_evfXkdh]hhfdK\ ojhfribg_eb”~h\ h[jZam_1 ijZ
kb\zZ y\eyxlky ijh~mdlzZfb aZf_s_gbyg ihjhfuRhiglyZ bahfhjnguc jy® hl ojhffZ]¢
amxsbo heb\bgZ b ibjhdk_gh\ Hgb*"hj mkjlijb\Ze @ufhojhfblZ Bahfhjnbaf ih”
\ hkgh\ghf oehjblhf b k_ji_glbghf KbiZ R\b&azZid k \hajzklZgb_f Zdlb\ghklb



, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

ijhp_kk_ djbklZeebaZpbb b o0zZjzdl_j_g ey hlgh:j?BL JLMI-:

| _evgh fZeh]em[bgguo mkeh\bc >)LVN %HQF @'

Ojhfbklhklv ojhfribg0,ed0&)HO, $Q0, ;Zeudbg | : Iheydh\ =< ;h]gb[h\ < B
khklz\ey_1I hl + @_e_abklhklv o]Jhihidlgcledb_ mevljzZ[Zabl [Zablh\u_
YJH2 )H2 0J2 * ;ZcdZeh KlZgh\hc h[eZklb Gh\hkb[bjk

Lzdbf h[jzahf \ khklZ\_ mevljZ[Zablh\ DK _
ev_\kdh]h dhgp_gljbqg_kdb ahgZevgh]h mmym&fXibi Dhggbdh\ W = Ljmg_\Z
fZnblh\h]h fZkkb\Z ij_h[ezZ"Zx| heb\bglhi\jh *kljZ\» _g_gb_ \ ihe_\hriZlh\uo Jbi_j
e_gguc ojbaheblhf debghibjhdk_g ij_Rk\lzZjgehQdglib[ZcdZevy Jm~hghkghklv ]
Z\]blhf Kj_~b \lhjbgguo fbg_jZeh\ ijbkkdlxb\mixjfZpbc AZ[ZcdZevy Gh\hkb[bjl

Zfnb[he ij_"klZ\e_gguc fZ]g_abh]lhjg[@ ZgtdZhf K +
[bhibl k_ji_glbg ij_"klzZz\e_gguc Zglbijybghh € G DhkZj_ \ < F Lj_iZeb
l1Zzd _ oehjbl ij_"klZ\e_gguc debghoehghibdmkdyhzykljh_gb_ b i_jki_dlb\u Kex”"

fbg_jZebaZpby ihjh” ij _~klZ\e_gZ Zdpbkkbygukwh]h HjdhebdzZgkdh]h G_
fZ]g_Iblhf ojhfribg_eb”zZfb i_glezZg/khlh]th IRdmgzZckdh]h b IjZz\h fZfkdh]h
Ah[guc fbg_jZevguc khklz\ mevljzZ[Zabjabih\lo fZkkb\h\ gZ kmevnb”*gu
y\gh_ koh”~kl\h k fZkkb\Zfb hkljh\h*mHdQ]H ®difmgzZg~bgkdhc ihbkdh\h j_\
JZ[hIZ \uiheg_gZ ih ]hk az"Zgbx =BLjIKH a4 ] MeZg M*w ;mjylkdh_
< oo ijb nbgZgkh\hc ig2"kdh_ mijzZ\e_gb _ k
A jrd_ JNNB ijh_dl < Bkihevah\ZgiyLVN 05 %HQFH $ ( ([SHULPHQW
\hafh" ghklb :gZeblbg_kdh]h p_gljZ fbBljEKWPH VSLQHO LQ )DPRXV %D
g _kdbo ]_hobfbgq_kdbo b bahlhiguo3®lbkgHWh\BEbc/HWW 9 3
=BG KH J:G



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

OJHFRIBG?EB>U BA F?EDBO L?E >MGBLH< AHGU =MJ IHEYJGH=

Meyr \Z G K IZgnbeh\ : <
BgklbIml ]_heh]l]bb NBP Dhfb GP MjH J:G Kudlu\dZjH ZIDki DyQ GHJ WIDXO L

GZ lheyjghf MjZze_\ ahg_ =eZ\gh]h<MijZzév&db]lhamqgqzZz fh]h fZzkkb\Z gZ[ex”
jZaehfz gzZ[ex"Zxlky f_edb_ |_ezZ "nigiZlhmghbm jhjhih]jZgmeyjguc b ihjnbjhdeZ
g_gguo d \_jog_ijhl_jhahckdbf hleh ljopbhyiZgymkyjguc “mghbl bf__ | djmigha_
\_ckdhc k_jbb P_gljZzevgh MjZevkdhckljhldhbrh gmkdimetghjh*gmx | _dkimjm He
ahgu \hklhqgZy gZklv fZjmgd_mkdhlld\¢elgda@_ jgZfh jZzaf_jhf ~h kf kK hdji
abk wlbo ihjh” y\ey_Ilky "bkdmkkbhggyeh \ Kh[ljezZakggihfb hq_jlZzgbyfb Fbg_]
h~rgbf jZ[hlZf >Aue_\Z b *j @ \Ihheth ddghbykkyji _glbgzZz F_""m a_jgZfl
d mevljzfznblzf Zfi_evrhjkdh]h dhfikd] dkZxlkty f_edb_djbklZeeu jZaf_jhf "
g_Jlh kj_~g_]lh hj*h\bdZ ih "jm]bf tdgbgkiB)egkl gZ+~bhikb"Z
kh[hc debiu hnbheblh\ kumfd_mkdh]hiHjmghddZkph\uc *mgbl bf | f edh b kj_
[mjlblh\h]lh dhfie_dkZ gb g_]h kj_"ag jghkhnpxhkRhmdImjm ~bj_dlb\gmx |_dklmjm
LZ]beh FZ]gblh]hjkdhc ahgu >>mrbig BktgZ\e g@”~ebg _ggufb \ hrghf gZijZ\e

>ey mklZgh\e _gby ] g _abkZ “mgblhbpzdb dlalrdgb gweb\bgz jZzaf _jhf ~h ff
Zdp_kkhjgu_ ojhfribg_eb”u + fbg_jZéugbjgddZgh jh\gu_ G_dhlhju_ a_jgzZ ~_
ju fZzglbcguo b dhjh\uo ijhp_kkh\ bjanglkhegZhHh _evgu_ f _edb_ bg”b\b”u I
| eZ "mghblh\ 1 df \ x ghc gzZklbfthazbBglmehyljmdImjm

I_ljhljZnbg_kdb_ hkh[_gghklb ihjh™ @ pmigibgblevb&uijhlh]jZgmeyjghf *mghl
ih~ iheyjbaZpbhgguf fbdjhkdhihf ophfffaggkemcdu ijhk\_gb\Zxl [mjuf p\
khklz\ ojhfribg_eb”h\ bkke_"h\Zg RgHEkkdYZegyxjim xt Hgb bf_xI jZaebggu_
s fwe_dljhgghf fbdjhkdhi_ 7THVFDQ@QI9HJPZ\®wgkio "h km[b~ bhfhjnguo JZ
wg_jlh”bki_jkbhgghc ijbklZ\dhc ,QVWWKRPHKOQWYV ;fOBN ff Fbg_jZe bf__1 ahgZz
\ PDI ©=_hgzZmdza \ BgklbIml_ ] _hebghbbkNpP dthfb< dzZz ~hf a_jg_ fh gh \u”*
GP MjH J:G ] Kudlu\dZzZj ahgu jbk zZ P_gljZevgu_ qZklb bf_xI ke_*

Jbk %6( bah[jZ _gby ojhfribg_eb”h\ ba ijhlh]nhghdeyjigih\th]Z b Mrmgblh\ Ah
, * p_gljzevgu_ ahgu ,, £ kj_"*gb_ ,,, £ djZ_\u_



, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

Jbk Lhgdb khklZ\h\ ojhfribg_eb”h\ ba ijhljZ g elyjjghjjid edAKIhj\h]h djm]b i
lh\ gZ ~"bZ]jzff_ >1Z\eh\ @ Mkeh\gu_ h[hagggjZebngu[ kRbgugg_jgu azZdjZr.
gu_ += kj_~gb_ ahgu k_ju_ azZdjZr_ggu_ djZcgb_akdlic Lj, g¢~u |Zfh frizd §Z Ikodop ¢

obfbg_kdbc khkip) + &U $0, = nbqg_kdbf klZAbyf ij_h[jZah\Zgby ihjh~ \
)H2 £ 0J2 2+ GZ deZkkbnbdzZpbkeghhizyo
Abz1jzff_ >1Z\eh\ @ lhgdb khklZ\h?Kbb kZE¥Xgb\ZIv khklZ\u bamqgZz_fu

ihiz"Zxl \ h[eZklv Zexfhojhfblh\ jbkbg_ ebRh\“"k khklZ\Zfb wlh]h fbg_jZe
gbo gzZklyo a_j_g mf_gvrZ_Iky dhébigklkihi &jwmmZ D_m b OZjg_jmav >Xj
Zexfbgby fZ]Jgby b m\_ebqgb\Z _lkjy \kiatjbjdhAgt ~j @ |h gzf_qzZ_lky
" e_aZ b pbgdZ Lhqgdb khklZ\h\k&h  “db khiglZkH\ It w\hexpbb bamqgzZ_fuo fb
fbg_jZezZ khhl\_IklI\mxl km[n_jjbzZbafiholjhiEgmeyjgh]lh "mgblZ k Zdp_kkhjgt
n_jjbZexfhojhfblm b n_jjbojhfblm DjZbyu ehZXfb ba ihjhr Kumf D_m Ojhfrik
a_j_g hl\_gzxl ih khklZ\m fZ]g_Iblma ihjnbjhdeZklh\h]h “mgblZ koh b k fl

< ihjnbjhdezZklh\hf "mgbl_ g_jgubaophhrfitblblh\ fZkkb\Z OZjg_jmav gh

g _eb”u + lZzd"_ bf_ x| ahgZevghhlekdgh ghl i j\uo keZ[h f_1Zfhjnb
jbk | P_gljZevgu_ qZklb bf_xlIgkhhgjZggdy
&0, + 9 ONN . Y)H 2 + DAd&@bf h[jZzahf gZ ~Zgghf wlZi_ bkk

+ khhi\_IklI\mxsb_ ojhfblm < kj_fgbphqgtzlklyiblv qlh f _edb_| _eZ “mgblh\
fbg_jZezZ mf_gvrZ_lky kh”_j Zgb_ oljhé¥jofZ]jlghjdbeZ ij _~klZ\e_gu ijhlh]jZgr
Zexfbgby b ih\urzZ_Iky dhebq_klI\h "b eéhjamdjhepbdgklnh\uf IbiZzfb Hgb kh™_j ZI
Fbg jZze a~_kv bf__| khklZ\ ojhfblZgb _komjfrijpmgo eb”u p_gljZevgu_ gZklb
jhfblz DjzZ _\u_ qZklb a_j_g h[gZjmihd\Zxu\ExkliZ\h[jZah\Zgb_ bo obfbqg_kdh
ojhffz]lg_Iblz b fZ]g_IblZz \'\_jog fZglbcguo mkeh\byo gZ fZ]fZlbq

P gljZzevgu_ qZklb \ h[hbo IbiZzo'BimgkjlhAghbZ b djZ \u_ ahgu fbg_jZeh
jZdl_jbamxl| fz]fZzIbg_kdmx w\hexpbppagvgdhh baf_g _gbc mevljZfZnblh\ !
fZzglbb GZ[ex"Z_lky lj_g” $0 + &U mikhehdbybdzZixsbfclZfhjnbaf_ >ey mklZgh\e
kl _i_gv ~_ie_Ibjh\Zgghklb bamqgabkdadnitghbgidld\h[oh*bfh ijh\_klIb *"hihegbl
jbk Kj_"~gb_ b djZcgb_ ahgu hi\bigkEel fh\Z §lojy



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

Kb[bjkdZy Ebkl 4 + KZe_oZj~ H[ty

EBLZJLMJ: gZy aZibkdz KI[ DZjlh]jZnbqg_kdz
>mrbg <: K_j*xdh\Z HI FZex]bg<<xK?&?2B k
=hkm~ZjklI\_ggZy ]_heh]bq_kdZy dZjl2 JhRklagkddte\ ; < 1lehlgbdh\ : < FZ
N_~ jZpbb fZkrlZzZ[Z BarZgbljb\jHyb \ZjbZpbc khklZ\Z jm~ghc b Zd)

K_jby Ilheyjgh MjZevkdZy Ebkl 4 , ,ojBEfbg_eb mevljzZ[Zablh\h]h fZkkb"
jh\Zy H[tykgbl_evgZy aZibkdzZ KID_mKPredBguc MjZe Ba\_klby \mah\ =

k b jza\_~dz < K +
Auez\Z E B Dhgh\Zeh\ : E DZaZXfbgl\ :@"Z4dm~rgu_ ojhfribg_eb”u fZ
gh\ : < b "] =hkm”"ZjklI\_ggZyKunhfeth]h & _ OZjg_jmakdbc obfbaf b ] _¢

Jm~u b f |Ze

kdZy dZjlZz Jhkkbckdhc N_"_jZphjbjhPZkihZyjguc MjZe
lj_ Iv_ ihdhe_gb_ K_jby«AZig gh



, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

BAMQ?GB? DBG?LBDB DJBKL:EEBA:PBB S?EHQGH=?JF:G:LGUO ¥
D2 /L2 *H2K IHFHSVX F?LH>: >L:

Mihjh\Z G KSZih\Z X <AZp _ibg?: N

IBgklbIml ] _heh]bb b ] _hobfbb bf zZdz~_fbdzZ : Gh AZAZ b mdhy] B :1GjZ e vk
?2dZl_jbg[mj] QXSRURYD #JPDLO FRP
2MjzZevkdbc n_"~ jZevguc mgb\ _jkbl_| bf_gb i_j\h]lh IQeapbgdglz?d@zkkjphog [ mJ

Kl _deZ gZ hkgh\_ hdkb”zZ ] _jfZgbpkd wdhbloltZjlhebq kdhc nZau \ kl_de_ >bni
ba\_klgu_ nmgdpbhgZevgu_ fZl_jbZ&evghthljufblgk kdbc ZgZeba >L: b “bnn_
ihevamxlky ey jZaebqguo nhlhgguo nykdyhk& g lgjinpdsZy dZehjbf_Iljby >KD £ |_
f j 1Zdbo dZd eZa_j ><DQJ HW DO f_l@ umigaetblhev >pAKkOh ijbf_gy_ fu_ ~ey
JLQFNHQVWHLQ @ exfbghnhju >7DQPIZK ebazZ pX¥kMMbgyiDo kWhcklI\ kl_dhe Db
DO @ kl_deyggh_ hilbg_kdh_ \heklZzggheb@Rpblh fh_®@J[ulv hibkZgZ wg_jlb_c
G_h[oh”bfh hiIf_lblv qlh ]_jfZzgZlgudjkklAeZbaZpPbevx "Zgghc jZ[hlu y\ey
ijZ\beh h[ez”zZx]| \u]lh”rgufb hilbg_kdbfbekhhckdZ |_jfbq_kdbo b dbg_Ibg_kdbo
fb \ Ihf qbke_ [he__ rbjhdbfb hngfbdebikrilZdakgatHyZpbb s_ehqgh]_jfZg2lguo k
bgnjZzdjZzkgh]h baemq_gby ih kjZ\g_gbxLR kbeRdZ Ighfd j Zgb f fhe

Ohjhrh ba\_klgh qlh kl_dehd_jZébehkdznyp l/v_eo_f_glh\
gheh]lby hkgh\Zgz gz dhgljhebjm_fhf EZjh™ddbbhfhjm~h\Zgb_ ihemqg_gb_

H[jZapu khklZ\h\ mdZaZgguo \ |Z[el

LZ[ebpZ Bkke ~h\Zggu_ khklZ\u 'k*i’%h%blh\z@u iml_f kf_r_gby dZj[hgZl
b dZeby Rbolm IsZI evghl j_f_rb\Zet

< h[jZapbjzlidh_ gZa\ZgbhklZ\ fhe kh kibjlhf \ukmrb\Zeb b ieZ\beb \ ieZ

/L *H .2 /12 *H2 IblJe_ \ kbeblh\hc i_qgb ijb I_fi_jZImj_ A
/L *H 2 /L2 *H2 "h iheghc ]hfh] _gbaZpbb jZkiez\Z JZKki
L *H 2 /12 *H2 eb gz kIZevgmx'lih’\eh dm b aZdZeb\Ze
Bkke_"h\Zgb_ ijhp_kkh\ djbklZeebaZp

/L *H .2 /L2 *H2

e _gby ihemqg_gguo aZdZe_gguo fZl_jbZeh

Jbk L fi_jZImjgu_ aZ\bkbfhklb >L: h[jZaph\ *H/L *HL *H/L . /L *H
ijb kdhjhklb gZ]j_\Z D fbg



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

Jbk L_fi_jZImjgu_ aZ\bkbfhklb >L: . /L *Hghjjfh\Waidtigklyo kdZ D fbg

f _Ih~hf “bnn_j gpbZevgh]lh |I_jfbq_klihél 22g gdlyaithdZazZeh qlh ijhp_kku ki _
>L: gZ ijb[hj_ kbgojhgghlh |I_jfbqg_kdhblklZgedwazZpbb s_ehqgh]_jfZgZlguo ki
1(7=6&+ 67% ) -XSLWHU \ |I_fi_jzZImjohitklygh jVZ[gZIbfufb

+ . Baf_j gby\uiheg_gu\lbleyo baiezZIlBgul jfh]jzff jbk ihemqg _gguo ijb
\'IThd_ kbgl_Ibg_kdh]h \ha”mozZ gzZ\_kdhb kdZdgpjihhZgby D fbg hp_g_gu [|_1
kdhjhklyo kdZgbjh\Zgby b kD dbh\ZgpbygZqzZeZ djbklZepgbalZlpbb

Wdki_jbf_AEZ\bkbfhklb >L: \ rbjhdhfkll_ZeebaZpbp  9ZqzZez b dhgpZ ieZ\e
i_jZImjghf bgl_j\Ze_ "ey bkke_"h\Zggub[&ikhie j_hoeZ *_gghc "brdhklb
1Z[e ijb kdhjhklb kdZgbjh\Zgby KIDdethd [ijjZamxsZy kihkh[ghklv ihemqg_g
klZ\e _gu gZ jbk ljb ih\ur_gbb | _fib4d2EmljzaidgZ [ueZ hp_g_gZ ih ba\_klghf
djb\uo >L: "“ey \k_o h[jZaph\ hlg_TebVh7nihekibq_ggu_ agZq_gby I_jfbqg_k«
jm_lky I_fi_jzImjz kl_jdedhgdbeghg fgbh\ k\_*_gu \ 1Z[ebp_
liZnbdZ hl [Zah\hc ebgbb >Ze__ ijlgbgd}] e\gbgbb kdhjhklb kdzZgbjh\Z;
"ey \k_o kiez\h\ aZnbdkbjh\Zgh hi\b~rghj]h\jZs ljglmy k\yaZggu_ k djbklZe
g_ldbo wdahl_jfbg_kdbo ibdh\ qglhkK\IsZXdlkeyvklVnfeZklv [he__ \ukhdbo |_
h djbklZeebazZpbb ba Zfhjngh]h khkfihygadiyb¥ djbjbk Ba jZ[hlu >.LVVL!
klZzeebq_kdh_ ijbg_f "ey aZdZe_glya\o ki[gEapghh | _fi_jZImju g_dhlhjuo I_j1
b ijhp_kk ijhoh”~bl \ Ijb klZ~bb ¥ KbgdeZaz\bkyl hl kdhjhklb gZ]j_\Z hJ[jZ

dijbklZeebamxlky hrghklZ~bcgh IjjzMipgymgxcaZfbkbfhklv dhgklZglu kdhjhkl
jhkl_1_fi_jZImju gZ >L: djb\uo hlf_qZMNIky2bdhb_ _ Ihqggh hibku\Z_|I mjZ\g_gb_
| jfbgq_kdb_ j _Zdpbb qlh khhI\_IklI\m_1| ieZ\e_
h{jZaph\ leZ\e gb_bamg_gguo fZ|_ijeh\§J|'\fr:‘°§H[S {57
| _dz_ | \ jZzaebqgguo |_fi_jZIlmjguo |Bgl5j¥Zrmagb\ _hkZevgZy ]Zah\Zy ihklhygc

D "ey h[jZapZ ~h D + "ey whhikghgjgpibZzevguc fgh bl_ev dhlhjuc
eh blv qlh khklZ\u F “hklZlhggh madbhbdl| fi\Zehlfmju Z hij_~_ey_|Iky lhevdh
ieZ\e_gby [ebadb d w\l_dlbqg_kdbj_ddfpbdb by fl_ fi_jZImjz ( + wg_jlby Z
Kbgojhggh_ bkke_~h\Zgb_ >L: b |_jfh]pdhbf dygthf dbg_Ibq_kdhf ZgZeba_ wg
ihdZzazZzeh qlh "ey \k_o bamqg_gguo\kiplzhhthfghkzZkkgblZlv bkihevamy fZdk
jZaph\ ihklhyggZ \h \kzf bkke_"m_dhh\bgl>j0MZ¢ _a mq_|Z IbizZ j _Zdpbb Ih
Bamqg_gb_ >L: \ j_"bf_ gZ]j_\Z b ibkébkimbdsklIlth | _fi_jZImju ibdZ wdahl_



, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

LZ[ebpZ L_jfbgq_kdb_ iZjZf_lju kl_dhe hij_~_e fdgu_ ijb kdhjhklb D

< |KIi_deh 7, . 7. AR 7 .
3
>30RQVND
syz| HW DO @ >30RQYND HW >30RQVND HV
>3LSHV HW “J 5 @ 50 @
DO @

LZ[ebpZ AgZq_gby wg_jlbc Zdlb\Zpbb

< Khklz\ (F d>" fhev (F d>" fhev (E d>" fhev
/L *H
/L *H
3 . /L *H
/L *H
*H 2 >30RQVND |HW DO @

\évr?n_dlh\ hl kdhjhklb g;]Jk_\ZgZGIQ"be ? g.B;"U:LMJ:
wnnbpb gl gZdehgZ ijyfuo WJ Z WJ (5 hldm~z
jZkkgblu\zZz_f wg_jlbb ZdIb\Zpbb j_ZdgbQJ ;5 WIDQJ : & =KDRRGAgH®GD
Hp_gdZ wg_jlbc ZdIlb\Zpbb khhI\_IkRohxRbFORAGRSHG JHUPDQDWH JODV\
klZeebazZpbhgguo ijhp (kEKhVh(f_Ih"m P ;EHU ODVHUYV -RXUQDO RI 1R
Dbkkbg”™ _jZ ij_"klzZ\e_gu \ IZ[ebp_ 9 3 +

Ilh ihemqg_gguf j_amevlzlzf I_jfbg_kdQ® 9Z2)LQFNHQVWHLQ . $ FRPS
ebaz hij_"_e_gu l_jfbg_kdb_ b dbg_IbRD®FH RIjBELUHUHQW ODVHU DPSC
f_lju s_ehqggh]_jfZgZlguo kl_dhe k jZa2XDRMW XP (OHFWURQ 9 3
N j7Zgb_f s_ehgguo dhfihg_glh\ LZd dZdDhQ®EH ka 1RYHO 2[LGH *ODVV L
hkgh\guo djbl_jb_\ kl_dehh[jZamxs_c kDKW HUKIDOV IRU 2SWLFDO $PSOL
fZl_jbzez ijb _]1h h*bgZdh\hc djblbg_k8bhRFHEWg 3URS $SSO 9 :
y\leyxlky bgl_j\Ze i_j_hoezZ ~_gghc "brdhRDbMleWwD 1 /ZDR 0 )XMLWD 6 21
iZjzf_l|j klZ[bevghklb kl_dez "7 b hlgkiRQYéeMygWIcCRQ PDWHULDO 33KRVSKF
dhwnnbpb,gtdtWlhju_ g_h[oh”bfh hp_gbRUVKLIK SRZHU VRLOG VWDWH O

kh\hdmighklb ITh fh'gh ij_~iheh blv ql®H&SZbemqg9 3
r_c kl_dehh[jZamxs_c kihkh[ghklvx h[eZDXXOLh[+ 3UHSDUDWLRQ RI UL
jZapu . /L *HDb . /L *H AgZq_gbyJMODVYWCSKRVSKRUYV - &HUDP 6R
Zdlb\Zpbb "ey wlbo kl_dhe kjZ\gbfu Bh agZq_gbyfb
] _ifZgZlghlh kl_deZ *H2 3LSHV 5 6 6KHOE\ - ( )RUPDWL
Bkke_"h\Zgby \uiheg_gu \ jZRdARGDhHIOmMPH JHUPDQDWH JODVV
’\ZJkI\ gghlh az~Zgby B== MjH &QU\WWDO@ZLQH 6ROLGV 9
<ol k bkihevah\zZgb_f B&ARQVND 0 30HZD - &U\VMBI&OL]DW
jm"h\Zgby PDI ©=_hZgZeblbd?® B== M@, JGD \» &U\VWDOV 9 K
hkgZs_gb_ b dhfie_dkgh_ jZa\blb_ PDI.O¥VhBQDJdgHeb + ( 5HDFWLRQ NLQHW
Ibd2 B== MjH J:G hkms_kl\ey_Iky ijb nbgE#lh\hc 9 3

ihA™ j°d_ 1jZglZ Fbgbkl_jkI\Z gZmdb b \ukr_]h
h[jZzah\Zgby Jhkkbckdhc N_" jZpbb Kh]eZr_gb_

<



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

BKIHEVAH<:GB? N?JJHDHEEHB>: G: I'1E?HF:=GBLGUO H;T?D
I1JB >B:=GHKLBD? F:=GBLGHC B >HF?GGHC KLJMDLMJ < FBG

P evfh\bqg < :nbgh]_gh\Z2 Ghijh\gbdh\Zz2? F

'=H ©;hjhd2 BNA J:G Jhkkby WVHOP#PDLO UX
2BNA bf H X Rfb”lZ J:G Fhkd\Z Jhkkby

FZ]lgblgu_ "b~rdhklb &h@ehb”gu_ jZkKms_kI\m_1 h]jhfgh_ gbkeh dhgnb]mjZpl
IN\hju n_jjhfZ]lg_Ibdh\ beb n_jjblh\fZ]ylhiggaajbklZeeZo b Zfhjnguo fZ]g_Ibd
"brdhklyo bgl_gkb\gh bkke_"mxlkyzZkbkylbhlhftthjfu jZaf_jh\ b djbklZeeh]jZr
Hkgh\gZy hkh[_gghklv F@ = wlh khq_lZ&bb Iglkdhpd bkhjjZzaph\ GZmqguc bgl_j_k kh
k [hevrhc fZ]gblghc \hkijbbfgb\hklvx qWilln \jhBgghc h]jhfghc \ZjbZpbb dhgnb]m
oh”bl ba aZ Ihlh glh \ hf[uggmx "bArdhklgZXglBjpolkysb q jlu b jZkkgblZlv dhebqg_k
hg_gv [hevrh_ dhebqg_kl\h f_edbo kZjZbqgljkdblk YAazZ\bkbfhklb hl nmg”zZf_g
klbp kh kj_~gbf jzaf_jhf £ gZghf_ IfEYgbhdljau k\hckl\ gZfZ]gbqg_gghklb gZ
yleyxlky ihklhyggufb gZghfzZ]gblzfEgbahljhibb h[f_gZ b ] _hf_Iljbg_kdbo

FZ]gblgzy "hf_ggZy kljmr&intjEh\hdnkilbd jZaf_ju nhjfZ hjb_glZpby h]jZgbq
ghklv h[ezZkl_c \ fZ]gblghc ih*"kbkl_ih\ fiolgibkguow GZc”_ggZy klyav ihalhe
fZl _jbzZeh\ dhlhju_ k\yaulzZxl| fbdjhtkiddhhbgu kddbZdhghf_jghklb ih\_~ _gby >k
fZ]lgblgu_ oZzZjzdl_jbklbdb k bo fzdjhkdbibfg\&dbdbo \ha”_ckl\bc ihey [|_fi
k\hcklI\Zfb <b” >K azZ\bkbl hl hkh[f goghdkbgc kKk&ZJo gZijy  _gbc b I ~ WIh ih
gblghc Zgbahljhibb hjb_glZpbb hljlZlgklgbhZ xeboK k kZfhc gbadhc wg_j]lb_c
djbklZee ih\_joghkl_c hlghkbl_evgh GFiKkIB&eh]jZ@
nbgq_kdbo hk_c¢ jZaebgguo " _n_dlh\ Ffahg'bilgjlhrdihh\uo nb]lmj :dmeh\Z £ ;bl
g _fZ]lgblgu_\dexqg_gby ~ n_dlu mfiZlg\idgthc bk ki _gabb [ue ijbf_g_g ijl
ehdZpbb b ij ><hgkh\kdbc ZgZkehd'k lg\kydob 2 K dhlhju_ ih”I\_j*beb _z |

[ DzZg”"Zmjh\zZ b *j LbdzMN&gmgbb b ki@gklhbl \ gZg_k_gbb gZ ohjhrh

ljb “"jh[e_gbb fZ]gblhklZlbg_kdbogrexkh)\joghklv fZ]gblgh]h fZl_jbzez f
ih\_joghklyo h[jZapZ b ijb iheghf aZfmdZ gatbbZ]\a\_r_ggu_ \ "b~dhklb h”gh
gblgh]h ihlhdZ \gmljb n_jjhfZ]g_IbdZ aziklppnz fZkg_IblZz FI WIb gZklbpu ijbly]
_]1h fZ]gblhklZlbg_kdZy wg_jlby b\ W& ke _~kif\lgguo ]jZgbp ihkdhevdm
hl{jZzam_Ilky >K Jzaf_j "hf_gh\ \ n_]jEfD]ggll by \[ebab djZzy “hf_gh\ 1jb \

* k f jbkh\u\zZxlIky “hf_ggu_ ]jZgbpu WIhl f_Ih"

Jbk Kihkldb IblZzghfz]g _IblZ LF b bevf_gblz Be



, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

Jbk GZqzZevgZy klZz~by =NH ih Ij_sbgzZf a_jgZ LF Z hnjEdbke_a@gjlgz LB dha Kjldj
\ a_jgh k gZzgZevghc klZ*b_c =NH ih \k_f djzyf ] jzZ\ghf_jgh_ =NH

ZebazZpbb k ihfhsvx f _edbo + gf'nfZflglbhdgjzoap kha”Z _ 1ky ohjhrh \bamzZ
gZklbp ~bki_jlbjh\Zgguo \ jZaebgguolk)htzZdhgljZzkl ih dhlhjhfm fh gh hp
ljZzdlbg_kdh_ ijbf_g_gb_ n_jjhdheghbdff \a_jg_ahgu k jZaebqgghc gZf:
gZmqggh agZgbfuo h[jZapZo klvx ;he_ | _fguc p\_I| ijbgZ”e_"bl ¢
. FlI Be kjhkldb GZ fbdjhnhlh]jzbeywgujbkfiZz]gblghf iezg_ ahgzf FI k\_le
Z [ fbdjhkdhi 20\PSXV %; 0 jZkippegZ g@u El FI k aZf_s_ggufb \ZdZgkbyf
a_jgzZ | _fguc nhg k bevf_gblh\ufb Byeh\kgHlEkijaflkb kgb Zxsb_ _]h gZfZ]gbq
k\_leuc nhg lZzd"_ gZ y\eyxsbfky g_fZ]gblguf Be
; kljmdImju ] _|_jhnZaghlh jZzkiz*"Z GZ fbdjhrehlhZkkfhlj _gh hljZz" _gb_\azZbfhk\:
liZnbyo jbk bah[jZz  _gu lblZghfZ]g kpbhhwo bEjZdl jbklbd iZe hfZ]gblguo h
a_jgz dzd k gzqzZevguf wlzihf ] _|_jhnZlgmjdmpdb&kbgdpyguo a_j g LF H[t_dlIhf bam
=NH = ihyle_gb_ Be \"hev |j_sbgu w\@yZXlay jgohlkdh Qmdhlkdbc \medZg
j_~"dbfb kdhie_gbyfb ih® \ha”_ckI\bHQkIlhjdgghjac ijhly]b\Z_Iky [he__ gq_f g:
nZdlhjh\ 1zZd b ezZf_eb Be Ih ~"Zgguf\fihéh]jlbrodyfd Zgkdhc hdjZbgu :abb b ij
fh gh hij_~_eblv h[eZklb dZlbhgghc Kibpmanabgngyzba djmig_crbo gZ ieZg _|_
LF a jgZo Fh'gh e_]dh hp_gblv rbjbgmd¢Zbgeglc Bleglbg _glZevgh]h fzZ]fZlbaf
< jZkij_"~_e_gb_ih a_jgm ahg k jZza@bh§ghRP4XURY HW DO @ HQ«<I
fZlgbq_gghklvx ;eZ]h”Zjy n_jjhdheehjbom g Zgbhckke _khklz\ \ dhlhjhf ihke_~7



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

Jbk A_jgZ k gZqZevghc klZz*"b_c =NH g_h*ghjhAghlefhZ fZH G bogg hogeg kkjinmmd I mjhc

Jbk >hf_ggZy kljmdImjZ a_jgZ IblZzghX¥gkg_IblZf_ggzZy kljmdIimjzZz gZ kbgl_Ilbqg
ba [ZaZevlZ IblzghfZ]g_Ibl_

Jbk H[t_dlu Hohlkdh Qmdhlkdh]h \medZgbg gkdh]hbehwfkgbkaul\Zkihkddb 7
\'p_glj_ + jZkij_~_e_gb_ fZ]gblghc b g_fZ]gblghc qZklihzZgZ a fig&jh il hijjZnby
ih\_joghklb ZgrebnzZ LF a_jgZz

f _ gyxlky \medZgbq_kdb_ ihjh?u ij hfme\ R\ jyyhZzaj _ah\ iharg_f _eh\uo \m
kj_~g_]lh azl_f dbkeh]h khklZ\h\ b \ HaZIkidjz maHkkdh]h \medZgbq_kdh]h it
gZau\Z_fu_ieZlh [ZaZeviu >7TLNKRRWUURKW jZWpOijbgZNe_ ~ZI "\mf h[t_dIZf
N@ < 1_g_gb_ihe_\uo k_ahgh\ EZem@bikhdc[u€[jZapu ij_"klZ\e_gu ezZ\Zfb kj_
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b hkgh\gh]h khklz\Z [ZaZevIZfb .k ]hjbathZelegéJf?J:LMJ:
b km[]hjbahglZevguf aZe_]Zgb_f ihlhdh\ KhleZz gllT
"bzljzff_ >wy \k_ a_jgZ LF y\eyxlky ik_aabh<§lh KIjZIb]jZnby b kijmdImju H
"hf_ggufb Ijbf_g _gb_n_jjhdheehbr"QmahMdhyluomed ihykZ Fhkd\Z GZmdZz
h[{t_dlZo ihdZaZeh jZkij_~_e_gb_ fZ]gblgkb\bkdypc K < FZ]g_Ilbaf F GZm
fZ]lgblghc qZklb gZ a_jgZo IblzghfzZ]g IKZ LF
Z1zd _ fZ]g_Ibl bevf_gblh\u_ kjhkldb<Fykth&ebc K < FZ]g_Ilbaf FZ]gblgu
<u\h”?u< oh”_ wdki_jbf_glZevghébiZ[hEiZihn_jjh Zglbn_jjh b n_j
bkihevah\Zgbx n_jjhdheehb”Z gz ZgredbmzdFhikd\Z GZmdz [ k
jhrguo b kbgl_Ibg_kdbo h[t_dlh\ gzfZpedmjguZ = K Hghijb_gdh E = H
gZmggh agZgbfu_ fbdjhnhlh]jZnbb igXuhlhjbb fZ]gblghc ~hf_gghc kljn

fh gh m\b” _|v jZaebqgu_ kljmdIimju KAdbh*ebixlkdd Mj=M k
FI Be kjhkldb jbk Lbdzramfb K NbabdZ n_jjhfZ]g_Ilbaf:
KljmdImju =NH jbk gu_ oZjzZdl_jbklbdb b bo ijbf_g_gby
GZqZevgZy klZ~"by =NH ih |j_sbBaf a_jgzZ k
LF jbk Z +XEHUW : 6FKIIHU 5 O0DKID QD6 \"\RP
JZkij_~ e _gb_ih a_jgm ahg k jRAeb@y®dWEZF OLFURVWUXFWXUHYV
fZlgbqg_gghklvx jbk [ 7LNKRPLURY 3/ .DOLQLQD ($ OR
>K \ LF a_jgZo ba [ZaZevlZ |jbkPD % gRE®D\DVKL . &KHUHSDQRYD
\_joghklb kbgl_Ibg_kdh]h LF jbk ( 7KH &UHWDFHRXV 2NKRWVNz* &KX

Wlhl f_Ih” k_[y hlebqggh azj_dhf_g~rA\(Zz=XMNeZJP *HRORJ\ JHRFKURQROI
AZjy ijhklhc | _ogheh]lbb ~_r_\bag_ zZ"Z20IbYWHMAQghQG LPSOLFDWLRQV RQ W
klb d ihe_\uf bkiulZgbyf gZ]ey”~ghklb b {BKIPQDO RI S9ROFDQRORJ\ DQG *
ihemqg_gby j_amevlZlZ 9 3 +

JZ[hlZ \uiheg_gZ \ jZzfdZo ]hk azZz”~Zgby BNA J:G
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FBDIJHKLIJMDLMJ: B KHKL:< Q:KLBP DHKFBQ?KDHC IUEB BA 1
B >JM=BO IE:GR?LH<

P _evfh\bq < FZdk_E |

1z=H ©;hjhd2 BNA J:G2% Jhkkby WVHOP#PDLO UX
2 _ehjmkkdbc JThkm~ZjkI\_gguc mgb\_jkbl_| ibs_\ello]tbcob-ftbjJd ekdb d lkiongfe b
;_eZjmkv ODULVVDBPD[H#UDPEOHU UX

Dhkfbq_kdZy iuev DI hij_"_ey fAy d¥d:A\ddjb bkke_"h\Zgby ZglZjdlbq_kd
b gZgh jZzaf_jgu_ gqZklbpu knhjfby8RMDbB/_KW\D O @ ij_"klZ\beb j_ar
dhkfhk_ + hkgh\ghc \g_a_fghc dhfihdhgé ihptbebogybdjhf | _hjblh\ ba ZglZzZjd
xsbc fZzkkm A _feb <dez”™ \ fZkkm AeZghb D4 \[gbkbvklZgpbb Dhgdhj*by :glZjd
dhlhjhc ih jzaf_jzf highkblky d fbdjhf_k\hjblgbklh]h ev*Z hiI*"_eyeb qZklbpu DI
agZgbl_evgh [hevr_ q_f \dez” fZklpbjfhVZapblguébdjhf_ I _hjblh\ b dhkfb
| _e < k\yab k wibf ] _heh]lbg_kdb_ kkhbjg2kih j7kk fid ~h fdf H[gZjm _¢
[jb\Zxlky dZd gZ[hj bgnhjfZpbhgguo Kize ZzgZ"ldY*Ihjuf \ :glZjdlb”_ \ \ha“mo_

NZe _iezZgr_lh\ hljz Zxsbo dhkfbg_lkdbl kjhj fZI _jbZeZ k ieZgr_1Z dhe
p_kku hdzZazZ\rb_ ]Jeh[Zevgh_ \ebylgbbklgeZ Y\¥Zegb ~Zeb \hafh ghklv ~jm]
P_gghklv iezgr_Ih\ iZze_hhleh _gbe*DQ@BNHK@IHW DO @ ihemqgblv qZ
hl kl_i_gb khojZgghklb gzZklbp k hlebgbl_evghc fhjnheh]b_c¢ Bamqgb\

leZgr_lu dhee_dlhju b dhee_AgpbdpbDéZ\e gby b dhg”_gkZpbb \_s_klI\Z f_1|
| _evgZy gZklv DI = kn_jbg_kdb_ gdkibpmmdzZzada\yxfl glh g_ \k_ f_|_hjblgu_
hl g_kdhevdbo ~h ~_kyldh\ b *h khikhg[dblyhliklgibeb djzZl_ju gZ ih\_joghkl
D bgnhjfZlib\guf iezgr_I1Zf dhee_dIhVihfjukhr{bQQHNHQ HW DO @ kqgblZz
jZxsbf b gZlb\gmx DI b ijh"mdlu iekdElwglgZblbpu DI \ fhjkdbo hkzZ”~dZo
klhjzgby f_I_hjguo I_e \ ZIfhkn_j_ fihlgbhkyZdhimvky fbdjhkn_ju h[jZah\Z\
klugb i_kdb KZoZju b ev®u :glzZjdlibdp f¥ \Zgu\h\ f | _hjblh\ gZ”~ \h~hc
hkz~"hggu_ ihjh”u knhjfbjh\Z\rb_ky ~h Hky\ehgd¥y ihjh*Z + |j_i_e £ ieZgr_
| _oghkn_ju >ey kjzZ\g_gby fhjnhehébblbhjkiZiggZz\zzZ\Ihjzfb >P_evfh\bg b
gZklbp DI ba dhee_dpbb f_klhjh *_glhye®KillkceZgh gh gZebqgb_ OW fbdjhkn_
[ueb \u[jZgu "\Z dhgljZzklguo ih ft_KkihjEIMmjgby ©KIZevgh_2 J kim[ebdZ
iezgr_IZ imklugguc k \ukhdhc I_OhjEfkdiihe jxchg Fh]l]be_\kdhc h[eZklb
'glZjdlibqgq_kdbc k gbadhc |I_fi_jZImjgbkeh[wh\[fHg&hm  _gguo \ |Ij_i_e_ djmiguo
gZklbp DI \ a_fguo mkeh\byo g_ih\j_ "~ gguo a_fgufb ijhp_kkzZfb fZ

BlZzevygkdb_ mqg_gu_ >%LJQDPLkHW DjONiheZ@Zbkkegh]Zs _gb_ g_dhlhjh]
"h\Zeb kn_jbg_kdb_ qZklbpu \_s_kI\gahkdhkdhg]lhjh\gy gZklbpzfb DI ;ueZ |
ijhbkoh ™~ _gby bale_qgq_ggu_ ba ANZkgdZdimedjdgbyp OW fbdjhkn_j b *jm]bo
hilghkbl_evgh fheh”h]lh f_I_hjblgh]Z 444l _jZzBZ ~Zgguo dhee_dpbb 6(0 b:
fbe \ imklugghf j_]Jbhg_ ?]bilZ 1_kave ifmkduguc khklZ\ b *]j
djzl_jz DzZfbe khhI\_IklI\mx!| djbl_jbyf iz&gkkbhbdZpbb fbdjhf_|IDRjbkkbnb
dhee_dlhjz qzklbp DI khhiI\_IkI\_gighpbgbgBklkp DI ~hklb]Jrbo A_feb ij_
hij_~_e_gguc bgnhjfZpbhgguc ihl_gpbd4dbkjuhkhdhgehdlb\u jZaebqgguo kljZg hlk
F mg_Ihf nzdlzZ iz _gby "~ _e_agh]lgzfk\hthgbdZeegdpbyo b *Zgguo H[hkgh\
liZgbp_ ?]bilZz b Km~rZgZ J_ameviZdh]bké&bfBhg\XgllZoy deZkkbnbdZpby fbdj
ihal\hebeb knhjfbjh\Zlv dhee_dpbxjkhehbggxdbdohjzfb >*HQIJH HW DO
gZklbp £ fbdjhf_I_hjblh\ b \uy\blv Wifm[dIlggjukbbfhjnheh]bb DI k mqg_Ilhf ij
fhjnheh]bb fZ]lgblguo fbdjhkn_j khYZgbZsboRyZlfhkn_j_ A _feb ij_"klZ\e_c
\'i_kdZo \gmljb b azZ ij_~_eZfb djZI>KZ\D&vb&zZ b "] @

Fghlh\_dh\u_ ev”~u :glzZjdlbdb ij_"kK{Xéghkl evguc ZgZeba fZ]gblguo fbdjt
kh[hc mgbdZevguc ieZgr_| dhee_dlhjpRlljihikledZd "jm]bo ieBg@ghm[had__ h[km~
r_.cgZ A _fex \ijhrehf b ihklmizZxs_c \"gZKlihysbkke "~h\zZIl_eyfb \ZjbZglu h]
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Jbk OW fbdjhkn_ju ba dhee_dpbb ©KIlZevgh_2kyDka _dimkg\dye xgkdbeglibrZzy
E £+ jZkdheh\rZyky kn_jZ k ©\uoehihf2 F + ih\j_"~flgdZy_ipeynkakije&Zkh k@ +*Zhem
k Zkbff_ljb_c lhesbgu kl_ghd H £ kn_jZ k Zkbff_ljbggbh@ddypem hfZ U + XKre_j?Z
kh kf_rZgghc kljmdIimjhc K %+ kn_jZ k "_g”jblghc khimadmkhiz kb _4Hun kZ}f ggMjbthghc
kljmdImjhc

fZlgblguo dhkfh] _gguo fbdjhkn _j \famVghjzkebujZz™ gghc Zkbff_Iljb_c OW h]
\ dZq_kI\_ [Zah\uo "ey kjzZ\g_gbykd_{\fd baqg\hgby fZ]gblgh aZzdjmqg_ggh
jbZglh\ £ OW kn_ju mizZ\rb_ \ \h"mgZVlgmbkodpdgl ih\ _joghklb < djmigh
ij_bfms_kI\_ggh " e _agu_ djmigu_ddhq2lelbppbbl ©KIlZevgh_ 2 bf_ xlky OW f
khigb fbdjhf_ljh\ hgb hg_gv [ukljkhieaZAe lgglmghta "\mo b Ij_o hl*_evguo

ijbf_jgh ijhe_lzx|l ZlIfhkn_jm jZal®W_fEgkhvkirthj dhee dpbb ©KlZevgh_ 2\
ieZ\e_gby mki_\Zxl hdbkeblvky djbKljZéebagulkibdjh\ajul\hf + wlh kn_ju k
himkdzxlky gZ ~gh <lhjhc \Zjbzgl kltwyhbOWhd&m bjflb gZ ©\uoehi?2 <gmlj_gghlk
dhlhju_ h[jZah\Zebkv ijb iheghf k]hjhgpbb F _bdyo \ajul\hf OW fbdjhkn_j aZz
guo | _e b klZeb re_cnzZfb jhkkuiyfbipn~r\rhddvfbo gZihfbgZxsbfb reZd beb

Li_Ibc \Zjbzgl + \ajulghc \ wihf kemgZ* fHihleb <gdhee_dpbb ©KIlZevgh_2 F
kilbggh h[jZzah\ZIvky OW kn_ju KkieZfAkdphgkun_iju~\ihoh b_ gZ ©\uklj_e _ggu
ljb b *Z"_ [he__ djmigu_ h[jZah\Zgby hmiijb\ wWihgfvhjigZjm _gu e_glhqgu_ b gb
\k_ ohjhrh khojZzgbebkv g_ ih?\_jlZykZktbkljmdpbbkiezZ\h\

Q_I\_jluc \Zjbzgl £ OW kn_ju ZgZeh]bgagunljdege ydgZklv ~ _g~jblguo OW fbdjt
pbb kn_j h[gZjm _gguo \ i_kdZo imkilhfglgA _djihlk4~"hqgu_ jZdh\bgu dhlhju_ I
DzZfbe dhlhju_ fhlml bf_Iv kf_rZgdiule djpjZidlegbazZpbb f I1Zeeh\ b kiezZ\h\
Bkihevamy 6(0 bah[jZ  _gby fu kjzZ\gbebIlktjmdkhbpu f_g fdf ij_h~he_\zZxl ZI1
jm fhjnheh]lbx khklz\ OW fbdjhkn_hl\gddkhkbE ea\pdhb kihdhcgh < dhee_dpbb

gZklbp \u”_e_gguo ba iezgr_I|z fofklhljky ~ sgbfy eh bamq_ggZy njZdpby 0V
©KlZevgh_2 k mdzZazZggufb \ur k YBEgbhZgex flufb<jZzaf jZfb

dhee_dpbb ©KlZevgh_2 bf_xIlky djmigu_ I¢Zefhobfbg_kdbc kbgl_a \ ZIfhkn_j_ dl
fdf b kj_~g_lh jzZzaf_jz OW fbdjhkn \jApby gZ *ggZebabjmy kljmdImju b fhjnhe
fdf k\ujZz _gghc ~_g”jblghc kljmdImjiocwWhfibjhkn_j ba dhee_dpbb ©KlZevg
ghklb Z 1Zzd _ ahgZevghc beb kfimKiguggte f@Zikhw_eb ZgZeh]bb k ijhfu
kj_~"gbo b f_edbo OW fbdjhkn_j flgogheh]fdfc iezafhobfbqg_kdh]h kbgl
bf_ | ahgZevgmx djbklZeebq_kdmxieldafbghkhbyg_ kdh]h ijhp_kkzZ \ ZIfhkn_j_
lh ~_ \j_fy \ dhee_dpbb ©KlZevgh I2efz \uyhg&bhl gZb[he__ jZkdZe_gghc 4
Zleypbhggu_ OW fbdjhkn_ju dzd f_edbc alZglub ifjhbkoh”bl hlju\ Z nZdlbqg_kd
gb_ih jzaf_jzf < dhee_dpbb OKIZeygklk? tudXeelghzkiezZ\Z i_j hoezZ " _gb
[Zzd _ ijbkmlkl\b_ jZkdhehluo OW fbdjdkaZjphblhewodzZie_ h~gh\j_f _ggh fh | ij
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| _jfbg_kdh_i_j_hoez ~_gb_ k I_iehdblh”enfghdhlgl _i_gb kh\iz~Zxl qlh md
p_gljZzpbhggh_ dhlhjh_i_j_jzZkij_"_ey‘'bgykef dhtkfbg_kdbc f_oZgbaf bo ijhbk
I\_j~hc b "brdhc nZaZo I|h f_j_ m~"Ze Rby &jZighb\lel ggh_ bkke_~h\Zgb_ klIj
bklhggbdzZ k \ukhdhc I_fi_jZImjhc h[ezRglbkieBafumjh\g_c f_klhjh ™~ _gby ©KlZe
hgz ih"\_jl1Z _Iky | _jfbg_kdhfm i_j h&deZh™glgblw themqgblv ihegmx nhgh\imx |
kdhjhklv djbklZeebazpbb \hajzklzZ_| DijpkhgdleedyafZpdyee dpbb qZklbp DI
fZ]lg_Iblz \ dzie_ijhl_dz_1 ihke_ kbevghJBE[ih|[Z]juVBheg gZ ih J]hk azZ”~Zgbx BN
jZkiezZ\Z b hdpke_gby f._I.ZeeZ gh hg_gv [Ulﬁléhu LM

;hevrh_ dhgp_gljZpbhggh i j hoezZ ~ _gb_ [hevrZy

dhgp_gljZpby ijbf_k_c "~hklZlhggZy r8bdQ Bhy/ *XDLWD & 3H]]RWW
b f_"e_ggZy kdhjhklv djbklZeebaZpb®bLARURYEKHUXOHY QHDU WKH .DPL(

| _fi_jZImjghf ]jZz~"b_gl_ kha”"Zxl mkeh\eX38® nhj 9 3 +

fbjh\Zgby ~_g”jblghc kljmdImju 1Ijb g *HedHthfo - (QJUDQG & *RXQHOO
dhgp_gljZpbhgghfi_j hoezZz ~ gbb g_ad&aygwlioewghi; FDWLRQ RI PLFURPH)
kh~_j"Zgbb ijbf_k_c gh gZebgbb [heBDIQHMDU\ 6FLHQFH 9 1

Ab_glz I_fi_jzZImj h[jZam_Ilky ygq_bklZyLQjaHINHZ 0 9DQ *RGHULV 6 $
ljhf_"mlhggu_ \ZjbzZglu ijb\h*yl d h[jZM@@bX9 'HFUpH 6 +DUYH\5 3 +XZL.
kf_rZgguo kljmdImj £+ yq_bklh *_g*jblgu@J 6ZdbDXIPDQQ ) (' 6RHQV %
h{jzahf \ iezgr_|_ f_klhjh ' _gby OXDReOBWEFHIKHP ) *HQJH 0 - &O
kh[jZgu g_kdhevdh ]jmii fbdjhkn_j dhHMWHRWBLWLF HYHQW RYHU $QWD
ebgzZxlky Ibihf ZIfhkn_jghc ieZzafhobtoyUHGhIAJRP FKRQGULWLF VSKHUXC
©h[jz[hldb& H~”gb h[jZzah\Zgu k]hjZx8B¥XoQWDILQV 6FL $GY HDERDU
fhkn_j_ f_|_hjzfb ~jm]b_ + \aju\zZfb f5IRNjQWVoO- "XSUDW - (QJUDQG «
l_e Z lj_lvb £ ba hldjulh]h dhkfhkzZ Q@DXFRXKgbXrb*RGDUG 0 *RXQHOOH 0 &
k\hc khklz\ fhjnheh]bx kljmdIimjm DHgk3IRWPWBOE 3 30DQH - 0 & 7KH PL
DI gZ ~g_ kihkh[klI\h\ZeZ [bhlZ ~j_\g OW flRPH & $QWDUFWLFD PRQLWE
<u\h”u< dhee_dpbb fdehf_I_hJId[W\UEiV\DHNUUHVWULDO GXVW RQ (D
fbdjhkn_j bale_g_gguo ba lj_i_ez ®RKUHMOFM_ /HWWHUV 9 3
gby ©KlZevgh_2 h[gZjm  _gu kn_ju k P_gVjfthi\dhe < : Fzdk _ E | Fbdjhkljn
ahgzZevghc kf_rZgghc kljmdimjhc EHkW)bgZkdhbip kZfhjh~rghlh ~_e_az dhl
kiez\e_ggu_ “jm] k *jm]hf OW fbdjhknijjibkahnzd gby Ljm”u <k_jhkkbckdh]h k
fbdjhkn_ju kh ke "~Zfb ©\uoehiz? yihZwdKijnmbm glZevghc fbg_jZeh]bb i |

Dhee_dpby ©KlZevgh_2ij_~klZ\ey | rbjhddx kihdlpfbb <?KWFI= K :
gZklbp DI \oh”ysbo \ jZaebqgu_ deZkKkb\nledZpb bHbE KZ\_ev_\ > | Fhke
]Jimiiu khhI\_IkI\_ggh f_klhjh '~ _gb_ oOBhXéwjghgdu_ kn_jmeu \ hd_Zg_ ljbj
fh gh kgblZlv dhgk_j\bjmxsbf ieZgr_dhf Hhe *

e _dlhjhf DI gzZdZieb\zZ\r_cky hdheh fRee KMGQW\SY GRL RUJ 6

e_ | 1jb kjZ\g_gbb gZklbp DI ieZgr_Ih883] KWWSV ZZZ OLEQDXND UX LWI—

imklugb b :glZjdlib”u fhjnheh]by b khBIZ\ \ agZ
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:G:EBA F?LH>H< B KIHKH;H< BKIHEVAH<:GBY <H>U |IJB J?:EBA:]
DHKFBQ?KDBO FBKKBC G: ;:A? MGB<?JK:EVGHC DHKFBQ?KD

IE:LNHJFU
RZeZrh\ F : I _rdh\ J: <Zmebg K > N_"~hjh\ < ;
X'gh MjZevkdbc JThkm~ZjkI\_gguc mgb\_jkbl_| @ DeWKHRgKRID @Y KRY UKk

Kihkh[ghklv ihihegylv aZiZku lhieb\jZkkbgdh\dZ MDI k jZalhgguf [ehdh
pbibZzevgh f_gy_ | f_Ih*heh]bx ijh_dllgjh\Zaglbgu ihkz~db MDI k ihfhs
dhkfbqg_kdbo ZiizZzjZlh\ >h[uqZ \h"ugZtihkZphkb "ey
bkihevah\zZgby \ dZq_kI\_ Ihieb\Z klzgh\blkyhk’ZgybdZ b nbdkZpby MDI gZ ih
ba hkgh\guo gZijZ\e_gbc ~_yl_evgkdlgh\b8¥zZIdh
kihgghc i_jki_dlb\_ >RZeZrh\ @ ;hevrbalimkd mkljhckI\ “"h[ugb \h”u “hJu
ij_~ezZ]zZ_fuo ijh_dlh\ ih "hjugq_ gZ ZKE[pHdZZ\odhfihg_glu lhieb\Z
ij_"mkfzZljb\zZxl bkihevah\Zgb_ dhkfbg_k\dkeo EMD 1| ih\_joghklb Zkl_jhb~Z b
jZIlh\ hkgh\Zgguo gZ ljZz"bpbhggud&eahgkkisndmb¥&l_jhb” m
\j_amevlZl_qg_]lh kharZxlky djmigu_ IftngbéebYguheby _gby k\h_c azZ”~Zqb i
"hjhlhklhysb_dhkfbq_kdb_ kbkl_fufh&ngpeakhhgls\ cikZevghc dhkfbqg_kdhc ieZ
jZ[hl_ ij_"klZ\e_g ZgZebah\ f_Ih~h\l b]kZhkhhlev ©fZydzZ2 "ey i_j_"Zqgb b
"hfugb b bkihevah\Zgby \h~u ijb hig@dsAkfex dihbzZkl_ _jhb”r_ <u\h” jZa]lhg
dhkfbg_kdbo fbkkbc gZ [Za_ mgb\_jkiZewghd ditkkfbgghc dhkfbg_kdhc ieZlnh
kdhc iezZlnhjfu b ij_~eh” _gZ dhgp_iptkmfd kdkdbdyikky jZd 1Z ghkbl _eyfb dhkfbg
Ah[ug_ \h*u k Zkl_jhb~Z ihke_"mxszZwpdhaqZgj@ydheerh]h b kj_~g_]h deZkkh\ |
b ihk_s_gb_ke_"mxs_]h \iezZzg_ fbkdiplohfR| Oj:lyh2jz2 ©A_gbl2 \i_jki_dIb\_ \hafh

Dhgp_ipby ij_"ihezZ]zZ_1i_j_e_| mbgkbhejkare\zgbc fgh]lhjZah\uo jZzd_1Z ghl
dhkfbqg_kdhc ieZlnhjfu b jZalhggh]h [ehdZ k hj[blu
A _feb d i_j\hfm p_e_\hfm Zkl_jhb~m Hkgh\g
wlZizfb j_ZebaZpbb fbkkbb yleyxlky RZeZrh\ F : Hp_gdZ h[eZklb wnn_

\u\h” jZalhggh]h [ehdZ khkludh\Zggh]Jjtfbok nggbhgby dhf[bgbjh\Zgghc ~\b]z
\_jkZevghc dhkfbq_kdhc ieZlnhjfhc gZmjikdZighpdbthgZ hkgh\_ we_ dljhebaz \h"

9 . .
u'T:'tI)BL'J'LMJ'

gh [_ahiZzkgmx hj[bIm e _gby "\b"_gb_f fZeuo dhkfbg_kdbo Z
f "hj[blZevguc i _j e | d Zkl_jhb m bRuloévagZ fuo ~ey bkke ~h\Zgby g_[.
m~Ze_gb_ hl ~h df hl Zkl_jhb~zZ \fAZhkkhjih\bllZpb_c y F_"~"mgzZjh~"
hl khklz\Z MDI n_j_gpby ©:\bZpby b dhkfhgz\lbdZz
h[_ki_g_gb_ \ujzZ\gb\Zgby \_dlhjZ kdhFhKMmgzZjh~ghc dhgn_j _gpbb
p_gljz fzkk MDI k \_dlhjhf kdhjhklb p_gljdaHYkl ]hrZ K +

Zkl_jhbArzZ
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<UKHDHOJHFBKLU? =HJ?JBL B ;:JBHN?JJBL < F?EBEBLH<HF JH=]
IBIJHF?L:FHINBQ?KDBC DHFIE?DK O:LJMJBF ;WABG BAJ:BEYV

RZjulbg <!<FmjZrdh F G

1BgklbIml ] _heh]bb b fbg_jZeh]bb bf < K Kh[he \ZhkKby: GV KThUhEbb4kdP J
2kZgdl I_1_j[mjlkdbc JhkmAZjkI\_gguc mgb\_jkjmhj] Kizkgklyl P]PXUDVKNR#JF

Fbg_jZeu ]jmiiu fZ]g_Ilhiexf[blZ "Hhkikdhgmlh p\_1Z kh~_j bl f_ebebl ]_e_
j_~dh \klj_gzZxlky \ ihjh*"Zo OZljmjbZg;mabg jB\&Xdbl Zg”*jZz"bl ahgZevgu
nZgguc fhf_gl h[gZjm _gu [ZjbhrmO jjb[2phiM_jjbl o_kbgbl dZevkbebl oZr_fbl
ob[hgb!l &D$WO]hj_jbl &D®O)H bo gheezZklhgbl kbfe_dlblu Zzg”jz~blz b f
oh~db ijbmjhg_gu d ihjhrZf ©heb\ddbdled hdlzgdiplbdhf b beb ZiZlblhf Jb~"jl
OZIjmjbf ;wabg >FmjZrdh b 7] \WNgWD&D KiveD®DZlu jbk = Lzd _ \

*DOXVNLQ HW DO 6KDUYJRIOMIKkI\@ x|l ebgau n_jjblguo h[hkh[e

GzZf m~Zehkv \uy\blv J1hj_jbl b [Zjlkhn _\jjdhlhjuo nbdkbjm_Iky ke_"mxsb
f_ebeblh\hf jhlh\bd_ dhlhjuc IZdhhjhibgh\kbgky nzZa ]_fzZlbl ]hj_jbl [Zjb
d ©heb\dh\hc _"bgbp_2 h[] F oZjmkKbl fZMbh abhn_jjbl o_kbgbl Zg*]
iehlgZy f_edhdjbklZeebq_kdZy ihjgB&€bk\b lkkhedkbebl jbk : ;

Jbk F_ebeblh\uc jh]h\bd k n_jjblguf h[hkh[e_glZIjm[jZfa,wabg BajZbev N + h[
kK\_l ; <% %6( nhlh]jZnbb < % fZljbdk f_ebeblh\h]RhEh{hdZjbKb%\biew [*Zjbhn_jjt
$QG + Zg~njzZ~bl .V £ dZevkbebl OHO = f_ebebl 6FUgd ki&db $i0dKpgetldZ| & $6

Jbk N _jjblgu_ ZkkhpbZpbb ba n_jjblghlh h[hkB[&_etbegblh\h]b jiZljbkz < O
limjbf :wabg BajZbev %6( nhih]jZnbb Kbf\heu *RUjib]hjoJbl 20¢ 2abbjb jjbl
+HP = ] _fZIbl .KV + o_kbgbl $QG + Zg~jZ~bl .V + dZevkitbdb&60HO \h¥ge b esbD

kbebdZlu 6\P + kbfie dlbluZg”jzZ~"blZ b kbebdhdjbkkhlblZ Dhglmj + k
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6L2| 7L2| &0, | $Q@, JH2| 0Q2| 0J2 &D2 %D2 6U2 KmffZz OLQHUDO
1 *RU %UI
2 %DULR|IHUUL)
*RUHULWH

Jbk  %6( nhlh]jZnby we f glgu_ dZjkiZDwb@iq fEkb %éy ahgZevghlh djbklZeeZ
foklh]lh 1hj_jblZ [Zjbhn_jjblZ ba fZIjbdkZ f_eéBe®hNmpbfhjuabg BajZbev Kbflheu |

Bkke_"h\Zgby gZ kdZgbjmxs_f fbadd hkfdhli b\Zjbl bgh]~Z h[jZamx| djmig
y\beb qglh khklZ\u n_jjblguo nzZa ]hh_jbitbdihg B \ gbo hlkmlkl\m_1]_fZlI
hn_jjbl o_kbgbl \ fZljbdk_ ihjhNklp §zZ[tkkkho_kbgbl b fZ]g_abhn_jjbl i
[e_gbyo kms_kI\_ggh hlebgzxlky ikhlZz\u " \hnZgbkke "~gbo nZa IZd _ oZzZjzd
&O® GZb[hgjdh wlh \ujZ _gh "ey Jhjukbbdfib dhgp_gljZ@byFbd&lhju_ a_jgZ
[Zjbhn_jjblZ < n_jjblguo h[hkh[e_gbyjth\WwikbhZ &duzg~jz~blz \ fZljbdk_ ihjh~"
h[uggh \oh”yl \ khklZ\ )H ZkkhpbZpba[RA]db]lyjuw®Whgb b fZk khhi\_1kI\_g
h[jZamx| dZd bg"b\b"mZevgu_ a_jgZ |B6dYWkgBKLlegbyZajz[hlZzgZ deZkkbnbdZp
[Zijbhn_jjbl nhjfbjm_I djZ_\u_ ahegb\dgmaujtzdg_lhiexf[blZ >+ROWVWDP A

lhj_jblz jbk :; < p_ehf bo khkbzZkid Khehlgblx hgzZ ihdzZ _s_ ~Ze_dZ hl k
KI\mx!| ke_“mxsbf nhjfme)Hf &M $O< i_j\mx hqg_j_"v wlh dZkZ_Ilky nZa ol
&0, * fZk D%PH $0&U 2 khklzZ\Z k \ukhdbfb dhgp_gljZpbyfb 7L

&0, + fZk < IZdbo Zkkhpbdpfblyeo_bggh\g¥»6 KDU\VILQ @ < k\yab

j_~dh ijbkmlkiI\m_1 ozZr_fbl b [Zjbl ]hj_jblZ &D$® )KHZgh\blky g_ihgylguf klZIml

< hlebgb_ hl n_jjblguo h[hkh[e_gbZalhgDPyHbuy\e gghc \ f_1ZdZj[hgZlgh
[Zjbhn_jjbl \ fZljbdk_ ihjh~u y\eyxlky ]JgBAXgubm ]hj_eh]h | _jjbdhgZ Q_ey[bgkdh]
dhfihg_glzfb )H ZkkhpbZpbc b h[jZakk]l cgezh>RiZju]bg @ <ukhdb_ dhgp.
ahgZevgu_ a_jgZ k \ukhdhc dgp_gtljZpb_c ®wyle_ggu_ \ Jhj_jbl_ b [Zjt
I fzZk P_glj £ wlh ]Jhj_jbl ~"Ze_b&X _legeplhih]h jh]lh\bdZ OZIjmjbf ;w
\Zgb_ ahg \Zjvbjmxs_]h khklz\zZ Zhkjzc\dblykpiklyjblv h ghluo ihl_gpbZzZe
d [Zjbhn_jjblm jbk < ljb wihf dgZo\ljmeailugiz]g_Ilhiexf[blZ H~rgZdh wlh
kh~_j ZlI [he__ gbadb_ degbDjxt\gbk&jundIimjgh]h ih~I\_j "~ _gby ihkdhevdm
khklZ\u fhlml [ulv ij_"klZ\e_gu ke dhopsdlijbhf\ZIvky dzd \ hij_~_e_gghc kljmc
jZahf Jhj_jbl )& &O, + ihabpbb 1Zd b jZzkk_b\Zlvky ih g_kdhevdk
fZzk b [Zjbhn_jjbl &D %)B &U$ O JZ[hlZ \uiheg_gZ ijb nbgZgkh\hc ih"
O &0 = fZk < IZdbo ZkkGNDbZjZlyyo I

3
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&101& 1HZVOHWWHU 1R
EBL?JLMY: OLQHUDORJLFDO ODJD]LQH 9
FmjZrdh F G QmdZgh\ G < FmoZgh\Z :#*R@INVWDP ' +nOHQLXV 8 1RPHC
gbd ? :jbl\bg K G Djb\h\bg_\ K <QHWR SBXPELWH JURXS O0LQHUDO
kdbc X K B\Zdbg X > :Zjbhn_jj®! %D)H9 3 +

gh\uc fbg_jZe ]jmiiu fZ]g _ lhiexf[BUEWRBAD $ 3DQLNRURYVNLL 7 *I
nhjfZpbb OZljmjbf BajZbev AZibk) DPHF GLVRUBGW LRI WHKH FU\VW

Q < K + WXUH RI QDWXUDO EDULRIHUULW
RZju]lbg < < Fbg_ jZeu gZ”]jmiiu fatWgblZz
ba J]hj _eh]h | _jjbdhgZ Q_ey[bgkdh]mKDhadgR]® 9 $ KLERQLWH VSLQH(
[Zkk_cgZz = heh]by b = hnbabdZVVHPEODJH LQ SODJLRFODVH FO
< K + PRUSKLF URFN +DWUXULP %DV

*DOXVNLQ (9 .U<JHU % *DOXVNL@RRZRVUWHROQ+ JHQHVLYV DQG WHF
IHMEHUW . 9DSQLN < 7RPL]DNILL QHUDUWHRJILWBO ,0BJD]LQH 9
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KI?DLJHKDHIBY KBGBO OJHFHNHbH&H® < FBG?J:E:O

R_g”jbd JXDzZg \Z ? 9dZ~hfkdZy L ;h]*Zgh\l BZih ' gbdh\': @mdZgh\ G <
Eh]lbgh\Z | K

1Bgklblml ] _hobfbb bf : 1 <bgh]jZz"h\Z KH J:G BjdibNkdP DRLKXBFRPU VK
2Bjdmlkdbc GZpbhgZevguc Bkke _"h\Zl _evkdbc Mdlby jkbl | Bjdml
SBgklbIml ijh[e_f obfbg_kdhc nbabdb J:G Q_jgh]lheh\dZ Jhkk
‘=zhkm~”Zjkl\_gguc fbg _jZeh]bg_kdbc fma_c bf : <mlkhhjhkEbBJGBLM

< gZr_f fbj_ij_h[ez"Z_I| kbgbc pedanmjpblizimj_h[ez"Zxsbf ojhfhnhjhf y'
g_m~b\bl_evgh qlh kbgbc p\_lI ij_p\_ilgdqjhzgl%edahflgjm_ bf_xI fZzdkbfmf ih]Jehs_
]b_ gZjh”u jZaebgguo dmevimj b\geiZklyp _glwbh glh b ijb*"Z_| eZamjblm
g_kdhevdbo \_dh\ Kms_klI\m_I| "hkuzlkgbcfgh]lh
f oZgbafh\ kbg ¢ hdjzZzkdb fbg_jZeh\K Hjgg hfhhklhjhgu \i_j\u_ [ue mklZgh\e _
[ulv \ua\l\ZgZ dzZd i_j_oh"Zfb k i_j_ghka€ az1pZpBhgguc f_ozZgbaf hdjzZzkdb
ijbf_kguo p_gljZo i_j _oh”guo f_IZeehKHQ@®UdAN HW DO @ dZjelhgblZ
Iblzgz f_"~b b ojhfzZz 1Zd b jZz"bZplimgghl ZgB\Ibeeg blZ Bo kbgbc p\_I h[mke
gufb kh[kI\_ggufb *_n_dlZfb \ fbg_gqBe¥ZpZ*"bZpbhggh gZ\_~_gguo “ujhqguc

< ~Zgghc jZ[hl_ [m~_1 h[km ~ZR2k¥ iljbdBazZgh qlh 1Zdb_ p_glju h[jZz
kbg ¢ hdjZzkdb fbdjhihjbkluo ZexfhakibeeddEZIH¥kiZz*"Z wdkblhgguo \ha[m"~
kh"ZeblZ6JHP2 &0 eZamj®b $&O JZ[hlZ \uiheg_gZ ijb nbgZgkh\hc ih”
62 6% +2 b dZgdjbgblz B@RKD]j®glIZ Mg_gh]lh Kh\_1Z BJGBLM « J:G
O &2 62 +2 ZI1Zd _ kbebdZlh\ k *h[Z\hqguf
Zgbhghf,&ZjelhgblZ .&DBIO &2 2+ +2
nlhjdZjelhgblz& D &2 )+ 2 kimjjblz 6DSR]JKQLNRY $ 1 7TDXVRQ 9/

EBL?J:LMJ:

&D6L2 &2 b Ibee_bbIO&H? 2Q WKH FU\WWDO FKHPLVWU\ RI
>ey bkke_~h\Zgby hdjZkdb ijbf_gyeky GHDE@WEDD 62 6' Q+ $PHULFDQ
guc ih"oh” \dexqgZxsbc \ k_[y bkiewQahlDORILVW 9 1R 3

f_Ih~"h\ djbklZeehobfbb hilbgq_kdhc&KXdNRQRZ 1 9 6DSR]JKQLNRY $ 1
|_evghc ki_dljhkdhibb Z I1Zd _ bamqH DIb_6ISH\FWURVFRSLF DQG &U\\
we_dljhggh]h izZzjzfZ]gblgh]lh j_ahgZRk&AZRGDOLWH *URXS OLQHUDOV
Ibg_kdb_ g_wfibjbg_kdb_ d\Zglh\h'dBRowgLWKY¥b_OLQHUDOV 9 1
jZkqg_lu 1jbf_g_gb_1Zdh]lh dhfie_dkghgKHQGAhY 5 .DQHYD ( 5DGRPVND!
iha\hebeh hdhgqgzl_evgh mklZgh\blv ijb MKISNdEAKWIZHHQ WKH 6WUXFWXUDC
b mI\_jrblv g_hlbi eZamjblZ >6DSR]KQLUWRYHHMWDEY Rl OLFURSRURXYV &l
&KXNDQRY HW DO @ MklzZgh\le_gh 9qglh @YR_hIBi_



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

FBDJHKDHIBQ?KDBC :G:EBA AHEU HL K@B=:GBY M=E?C HFKDH

RbfdmgzZk Y F DjzZ\q_gdh < G Dmgbeh\Z B <

N_~ jZevgh_ ]hkmAZjkI\_ggh_ [x~ _Igh_ mqj_""_die gZdhdie Bakdblm! ij
hk\h_gby g _~j bf zdz~ fbdZ G < F_evgbdh\Z J:G ¥F\DRKINZ Udbkkby

AheZ hl k’b]J]Zgby m]Je_c hlghkbllikyyhdZggdyZ~hbij ~ty\ley fuf d kujv_\uf
pbhgghfm fbg_jZevghfm kujvx >lbqp]bgzf ki@hl\< [kl\mxsbo hljZzke_c >ey
gZklhys__ \j _fy \ fbj_ m”_ey_ Iky [hewitdabdpboZfdply kdbo b | _ogheh]bq_kdbo k\hc
d jZajzZ[hld_ |I_ogheh]bc i_j_jzZ[hlddjHiZ]l ojbfbghkdh]h nZah\h]h b JjZgmehf_|
yleyxsboky hloh”zZfb ~ey bkihevahkak&b¥ \\hAjmgbb[oh”*bfh bamqg_gb_ fbd]j
hljZzkeyo AheZ hl k’b]Zgby m]e_c ih kytZ kb xhekh2\umk p_evx \uy\le_gby bo nhjf
yley Iky dhfie_dkguf kujv_f ba dhlhyhZhjfhZdhl\ h[jZamxsboky ijb k’b]Zc
[ulv ihemqg_gu ~_e_ahkh”_j Zsbc dhgp;gjbZI\Zmber @
jhrguc dhgp_gljzl ZexfhkbebdzZlgwH[tijhrgZéllwys ]h bkke_ _"~h\Zgby + aheZ
Ney kljhbl_evghc hljzkeb \ I g fbdijbkwljh\ Zkidkhc LWP k’'b]Zxs_c wdb[Z
]Jem[hdhc i_j_jZ[hld_ aheu ]b*jhdZiZeeun jjjgeb Bah[jZ _gby qZklbp ;
kdbfb f_Ih~rzZfb £ Zexfbgbckh”_ j fdsggukukvbkbhevah\zZgb f hilbg_kdh]h -
dhgp_gljZlu j_~dbo b [eZ]hjh~rguo f20A@SHNV>Phh ij_ "klZz\e_gu gZ jbk %
ohjh\ :e_dkzg”jh\z LZkdbg @zbHEag blalhfjz  _gbc ihdZaZe qglh ahe
ihemqgzZ_fuo ijhmdlh\ “he gh khtibdjhkih\bglvkdb_ g _jgu_ b ihemijhajZqg!

Jbk Bah[jZ _gby gZklbp aheu ihemqg_ggu_ kdhK{ihhélvajhiZdhi Zf hOMNPES XV %;
Z + q_jgu_ m]lhevgu_ qZklbpu [ £ fbdjhkn_ju \ £ f_IZeebq_kdb_ qZ

Jbk Bah[jZ _gby qZklbp aheu ihemq_ggu_ kdhKih élvadjihZdbi Zf ZONPES XV %;
Z \ = kjhklhd mJe_jh~rghc b ZexfhkbebdZlghc qZkMym o gZ kdhpié Zoeboyf idabewrdZ | g |



, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

fbdjhkn_ju jzaf_jzfb hdheh + fdf Z 1zd" _ )

m]e_ jh~rgu_ fbg jZevgu_b f _1Zeebq_kdb_ qZkI—Ict)EpBuL?J'LMJ'

g_ijZ\bevghc nhjfu jbk Z+\ i Zjb_\zZ W J Dhjhe_\ W : K_jZa__
MklZgh\e_gh gZebgb_ kjhkrboky ikbzZ\ukhidljlo _gb_ aheu mghkzZ LWP

| fi_jZImjZo k’'b]JZgby m]Je_c mle_jh*rgwo h]ZExdb < K *

kbebdZlguo qZklbp kmevnb?fguo b Zexfhkdprebhblglguo :gZeblbg_kdbc h[ahj g

gZklbp jbk Z+\ ghlh \ Jhkkbckdhc N_~_jZpbb hiulz \I
Lzdbf h[jzahf k bkihevah\zZgb_ f fbdhaka¢lkid gguc h[hjhl ahehreZdh\uo

g_kdh]l]h ZgZebaz mklZgh\e_gh qlh blkkehfr tZyhlalvegpbc ljh[e_fu j_]bh

hl k’b]Zgby m]Je_c y\ey |ky iheb” bki wkipehF&Zb _ < K *

jbZehf kh keh guf khklz\hf b kljmdImjhklginkI|KpH K\bjbrh\zZ F G LZgml

HgzZ kh” _j"bl kn_jbg_kdb_ gzZklbpu ijinheddgZNw_: Nbabdh obfbqg_kdb_ k\hc

gZklbpu b gZklbpu g_ijZ\bevghc nhjfunjghkeblqigkob]Zgby wdb[Zklmakdbo m

jZaf_jh\ \ I g Z]j_]Zlu kjhkldb b \djhil\&ddbykhph[s_gby L < K

klbp jZaebqgguo fbg_jZevguo nhjf Ijb ljjhapzhihD < :e_dkzZg”"jh\Z L G Hp_gdZ

dhfie_dkghc | _ogheh]bb jZza”_e_gby ahedhgl ilhehalglbg kdh]h ihl _gpbZeZ ahe

ijh"mdlu g_h[oh”"bfh mgblu\Zlv gZebdbohZhj\ ]gZhi\jbf_j_ Emqg_]hjkdhc LWP

b lhgdhc \djZie_gghklb qZklbp >Zggu_ jZ{hlK kh %

Jezkmxlky k bkke_"h\zZgbyfb >lhlZih\ hZ¥Xdbg : @ :gZeba obfbg_kdh]h khkl
Fbdjhkdhibg_kdbc ZgZeba ijh\_~_geZXdbhXjbjEloh"h\ LWK >Zevg_\hklhqggh

Ilhjbb WDHG BIDHG J:G dzd | _ogh] _gguo f_klhjh '~ gbc [eZ]
ANlhju \ujzZz zZxl [eZ]h~Zjghklv aZ p_fidZ e &kn\ =hjguc bgnhjfZpbhggh Zg
\_luaz\_"mxs_fm eZ[hjZlhjb_c BIDHGkd:65c *xaele | _gv HIN \ui G_nl

|_og 9gZmd : : EZ\jbg_gdh K *



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

NHIJFBJH<:GB? L?JFH>BG:FBQ?KDHC ;:AU >:GGUO
>EY FH>?EBJH<:GBY KLIJMDLMJU KL?DHE B J:KIE:<H<,KBKI2?FU

RI_g[_j] F*<Dhjhe \Z'H;®Bgbgkdbc?< :

IXM NGP Fb= MjH J:G Fbzkk Jhkkby VKWHQEHUJ#PLQHUD
2Bgklblml ]_hobfbb bf : 1 <bgh]jZ*h\Z Bjdmlkd Jhkkby

Bkke_"~h\zZgb_ ]_jfzgzZlguo kbkl_fhbjf rghKlvejzkq_Ih\ fh™ _| [ulv f_g__ glh |
rh_ agZq_gb_ dzZd \ ijZzdlbqg_kdhf i@EgZ\bfBEk Bhgegh klvx wdki_jbf_glZevgu
nmg~Zf _glZevghc gZmdb ;ezZ]h”Zjy k\BEfgk\hgkINZfueb ihemqg_gu mjZ\g_gby
] jfZgZlu b fZl_jbZeu gZ bo hkgh\_kbkichgedamngolkhkgh\guo | _jfhrbgzfbqg_kd
ijb ijhba\h”"kI\_ eZa_jguo kbkl_f hilbghkddboktiAgz ey s_ehqguo ]_jfZzgZlh\ ]_|j
\_jlhjh\ exfbghnhjh\ gZghihjbkluo dzZllhj\bBe[th\jh] _jfZzgzZlh\ >6 KWHQEHUJ H
>&KDQJ HW DO JHQJ HW DAHQEHUJXDW HDIOSUHOORIQRB[_j] b 7]

HW DO @ Djhf_Ihlh ]_jfZzgZlguwebkliheezqflgyhk mq_Ihf ih]j_rghklb
jZkkfzZljb\zZlv dzZd kljmdImjgu_ Zgwcekilbb\fukihidkrvguo *Zgguo k bkiheva
[Zjbg_kdbo kbebdzZlguo kbkl_f Iljlbbhibbudhgimbbpb glh\ WIlh ihalhebeh k
NZ\e_gby ~h + =1Z \ kbebdZlgme mhgkbd¥ \&bq_ klI\h j_]j_kkbhggh]h ZgZ
ijhbkoh”bl m\_ebqg_gb_ dhhjrbgZpbhfthg'dplylhf begb kel o k\hckI\ kh_~bg_gb
Zlhfh\ dj_fgby k ~h b \ur_ >3UHMUFK&UkMVWD D kgh\_ deZkkbq_kdh]h Z~~blh
< ]_jfzgbckh”_j Zsbo kl_deZo ijb&@hjfZzgex quhiiz
mkeh\byo gZjy"m k *H ,9 fh]lml h[jZah\u\ZIlvKky
\ukhdhdhhjr*bgbjh\Zggu_ ZIlhfu *H 9 *H 9,';%“&% N)$ 0)%
aZ\bkbfhklb hl khklz\z Wdki_jbf]oFZexnphbduedvguc |I_jfhrbgZfbqg_kdbc b
ih~"\_j "~ _gh gZebqgb_ iylbdhhj*bgbfhobhgdpwyo Kdibc ihl_gpbzZe $ b % =+ ki
fh\ ] _jfzgby \ kh_~bgHgbZ r_klibdhhftbgbpu we_ f glu bhgu hdkb”u b | 2
"bgbjh\Zgguo*HO\ >'L ODUWLQR HWh]DM [ulv @Zaeh” _gu bkke_ "m_ N \_ s
Bkke_"h\Zgb_ oZjzZdl_jbklbd 1ZdboO dEglRdhkliVh kljmdImjguo _~bgbp
a\hebl ihemqgblv \Z'gmx bgnhjfZpbx hjkjZikkggbbwgljhibb wglZevibb h[jZah\z
ijbjh~rguo fZ]fZlbg_kdbo jZkiez\h\ klzg~Zjlghc | _ieh_fdhklb s _ehqgqguo ] _jfZ
>ey kha”“Zgby nbabdh obfbq_kdhd&iAh1tkBbgdhhbkihevah\Zebkv ke_"mxsb_
gby kIl _dhe b jZzkiez\h\ g_h[oh”"bfh gZeb A h,
khleZzkh\Zgghc I_jfh*bgZfbg_kdhc [Za(]%bf—t’\g'—lgg; oj_|2 d [ /L2
\ s kI\ J_]j_kkbhgguc ZgZeba iha\hey_ | ijb[}\lkl?’:z v [.2 > *fhev
dhjj_eypbx f_""m | _jfh*bgzZfbq_kdbf ihl_gp enhf ' '
khklz\hf b hij_~_e_ggufb k\hckI\Zfb kh_"iHogf [PHO-[ *H2 d .
Bkoh”y ba wlhc dhjj_eypbb £ hp_gb\Zlv Itjfh*"hgH2 =+ [ /L2 %
fbg_kdb_ ihl_gpbZeu fZehbamqg_gguwo kh[_Tk2g _#gbc [ .2 d>" fhev

LZ[ebpZ AgZq_gb_ | _jfhrbgzZfbqg_kdbo nhmguptkéjmdIimjPuohkdbgbp \ kb
.2 *H2

Kh_~bg_gb_ Lbi Sf >  Dhev | GHf d>" fhe f > Dhev| G*f d>" fhgv

. *HO *H 9

. *HO *H 9,

FH2 Q

. *H2 Q

L *H2 Q

. *H2 Q
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CALQHO[*H2 d . PDQ9DWH JlORDVVI;V RXUQDO RI 1
["H2 [_2[/>L\2¢.fhev[lD2 YHQJ ; /L )4 /LQ $; &KDL ; ;
4 + :DQJ =3 6XQ ; % 6XQ ; 2S\
KI_obhf_Ijbg_kdb_ kh_"bg_gby dhIHUPBORVLOLFDWH JODVV DV D
oh"bfh mqg_klv \ fh*_eb bf_xl| ke "mx¥bcFRHK6GZKDUPRQLF JHQHUDWLRQ
*H2 FHO . *H2 +HO, b *H2 Bo 9 1R 3
| _jfh"bgZfbq_kdb_ nmgdpbb ijbgyluXpPANgLUBIUHOODQR ( $ %XFLR /
nmgdpbyf ] jfZgb_\hdbkehjh*g@Qod4ljZW&PhRDULOOR ( &DUERQLR 5 ( 2U
>ey | _jfhrbgZfbg_kdh]h hibkZgby dEHINYYW DHOhWWUXFWXUH DQG SUHOLI
kh”_j"Zsbo *H 9 b *H 9, gm gh bkFHeQWhSBDIRRSHUW® LHARRUQPOERHG6ROL
oZjZdl_jbklibdHD.b .*HO khhI\_IkI\_ggh& KHPLVWU\ 9 1R 3 +
< |IZ[ebp_ ij_"klZ\e_gu j_amevIZIRUROHYD 2 1 .RUREDWRYD 1 0 6t
| _jfhr"bgzfbq_kdbo "Zgguo “ey kIjmdImM}Y® 7"bgbW UXFWXUH RI.JODDNZHV RI
Q" b kh_~bg_gbc kh~_j Zsbo iylb b rVKkVMWIHR]j*"HDPDQ VSHFWURVFRSLF
gbjh\Zggu_ ZIhfu ]_jfZgby ijb I _fi_jZIMRWHUQDWLRQDO 9 1R :
D K bkihevah\Zgb_f wlbo "Zgguo ihy\beRKWWROHE¥D 2 1 2VLSRY $$ ,Q VLW
ghklv I _jfhrbgzZfbq_kdh]lh fh~_ebjh\ZEgRS\ REmd2PHOWY -RXUQDO RI 1RQ
Imju kl_dhe b jZkiezZ\h\ \ ijh]jZffghf BRELEW_ 9 3
©K_e_dlhj K& lhemqg_gh dzZg_kI\_ggh_XWHMFEKHW & 3UDNDSHQND 9 %
\ugbke _ggh]h jZkij_~_ e gby kijmdImgi§LQ QW ghpo :DQJ < %H\RQG VL]
k wdki_jbf_glZevgufb ~Zggufb ba ki6tlljRk@eaIb\bV DW XOWUDKLJIK SUHVV)
dhf[bgZpbhggh]lh jZkk_ygby > . RURORYMWHKMW IDAWLRQDO $FDGHP\ RI 6FL
.RUROHYD 2VLSRY @ 1R 3 +
6KWHQEHUJ 09 %\FKLQVNLL 9
.RUREDWRYD 1 0 7TXSLWV\IQ $
RI_g[_j] F < ;ugbgkdbc <: DhjhdJHDHY® $ &DOFXODWLRQ RI WKH IR
Dhjh[zlh\Z G F Fhkmgh\Z L < >fblys)wW@QADUG HQWURSLHYV DQG V\
JZkq_I I _jfh~rbgZfbgq_kdbo k\hckl\ RIe@dbDdOL DQG DONDOLQH HDUW
[hjh]_jfZgzZlh\ b ] _jfZghkbebdzZlh\ -RXWk@do@ Rl ,QRUIJDQLF &KHPLVWL
XMj=M K_jby ©Obfby? L « K 3 +
&KDQJ < 6 /LQ + - &KDL < / BKWHRQBHHEFDUD %\FKLQVNL\ 9 %
WLRQ DQG OXPLQHVFHQW SURSHUWURWYRY Bl XUR SIY)DRO R BW L RIWRH GN K +
<,Q*®, SKRVSKRUYV -RXUQDO RIWICHOVRRY D@D ORPH ERURIJHUPDQD!
SRXQGV 9 1R 3 + XVLQJ WKH UHJUHVVLRQ DQDO\VL)
'L ODUWLQR ' 6DQWRV /) ODUTKXVY@D& RIOPKHGPRG\QDPLFV
50 9LEUDWLRQDO VSHFWUD DQG BWUXFWXUH RI DONDOL JHU

EBL?J:LMJ:
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DP?KKHJG:Y AHEHLH K?J?;JYG:Y FBG?J:EBA:PBY < MEVLJ:F:NE
DUAUJ ;MJEXDKDH=H F:KKB<: A:l:>GUC K:YG

Xjbg_\: G
Lhfkdbc Jhkm~Zjkl\_gguc mgb\_jkbl_|I Lhfkd WUDOkERY MXUDWXU

GZoh”db fbg_jZeh\ ahehlzZ b k_j_[jEZb\g] jRldbR\UI@bb g_ \uyle_g Mgblu\Zy fbc
mevljZfZnblzZo hnbheblh\uo dhfie_didb\ yWeyxd kgby bamqgzZ_fhc fbg_jZebaZp
yle_gb_f djZcg_ j_~dbf ozZjzdl_jmamgdsbbkybZhghklbdzZ ij_~klZ\bebkv \h:
gZklhys _1h \j_f_gb kezZ[hc bamqg_gghkdvdhbignlhfdjm~h_fdh]h ~_IZevgh]h ban
agZgghc ]_g_Ilbg_kdhc bgl_jij_lZphZghglhkeéh¥Ygoghklb Zgrebnh\ ih” fbdjh!
h{klhyl_evklI\h ij_bfms_kI\_ggh k\yazZghagBEZgbZy Zdp_kkhjgZy fbg_jZebaZphb
g_gguf ZgZeblbq_kdbf az”~_ehf ih obtbagixMNdgygulm®  _~bgbqgguo ]Jbibrbhfhjn
jm~guo fbg_jZeh\ h[mkeh\e_gguf kigh\lwénwkdum thajhkdhibg_kdbo \u”_e_gbc
ihbkdZ b ihke_"mxs_]h ZgZebaz fbdjjkdhglud H{gbahf \gmljb fZ]g _IblZ agZgbl
jZaf_ju ~h a fdf \u~_e_gbc b g_ag¥abligZegaZ\ZjmblZ Ih obfbg_kdhfm kh
“h a kh" _j"Zgby gbo mklZgh\e _gu kZfhjhrgh_k_j_ [jh $J

ljb bamqg_gbb \_s_klI\_ggh]h khadhlehlZ gm2goh#l $Jg_gZa\ZggZy nZaZ &X ¢
Zdp_kkhjghc fbg_jZebaZpbb \ mevljzKZajli’agmuk j [jh y\ey |Iky gZb[he _
auj ;mjexdkdh]h fzkkb\z Z\lhjhf \kljjAg_gpwéebgzZ[ex”*Z _Iky \ \b”_ h[hkh[e_gc¢
"bZ]ghklbjh\Zgu fbdjhkdhibq_kdth\bXdegdugbeg gbc dZd \ kbebdZlghc f
fbg_jZeh\ ahehlh k_j [jyghc ki_pbzZehbafZigblbd jZjbk JZaf j I1Zdbo \u™_e g
[hl_ ijb\h~*blky obfbq_kdZy IbibazZpblgkiby¥e Igguo fdf < ©k\_"bo? "mgblZc
fbg_jZeh\ b ~_ezZ I|ky ij_"~iheh _gb kdbt biklZzaffbg_jZeZ ozZjzdl_jbam_Ilky
bo h[jZzah\Zgby iheghc kl_jbevghklvx k g_agZqgbl_evgh

Duauj ;mjexdkdbc fZkkb\ jZkiheh ge\ aJh aa \ k_ji_glbgbabjh\Zggtl
iZz"ghc hdhg_qgghklb Dmjimrb[bgkdh]hkhynbheblh\lqh Iky I_g”~_gpby d \hajzZklzgl
ihykzZ AZiz*"gh]lh KZygZ b \ hlebgb_hljhpb]bodZkiZb\hh b ihyle gbx ijbf_
ihykZz g_ h[gZjm b\Z | \ k\h_f khklzZ\"hojhfblh\A[é
hjm~_g_gby >Djb\_gdh b 7] Xjbq_\ FQ bguhh\ahehlh dmijhZmjb” \uy\e_gh It

@ Hg bf__| m*ebg_ggmx nhjfm Hjbh*glgpihdgad k_ji_glbgblZo bf__| g_i
k_ \_jh aziz~ghf gzZijz\e_gbb F djmldhfidhj\EImgbnhjfm k \fylh ieZklbgghc b
_fVF_\_jh \hklhgghf gZijZz\e_gbb HBhkkbdrkekilmgjhc hI*"_evguo bgWb\b"h\
ij_bfms_klI\_ggh “mgblzZfb b j "dbFibgbjeweghtb qZ |ky bkdexgbl_evgh \ \b
| _eZfb hjlhibjhdk_gblh\ >mgblu kjhhu\gxk&po ~h fdf \u”_e_gbc \ fZ]
fghlhgbke _ggufb f_edbfb km[bahf_I|jbqgglhffibgbgdhf khklZ\_ kms_kI\_ggh ij
[jmab\gufb | _eZfb b "Zcdzfb JZ[[jhBAE\ dh@ihjguglZ ahehlh b f v
rh\ b ~j @ < wdahdhglzZzdlh\uo akhgZjhhkkeZgtkdbjm_Iky \ \b~_ ihklhyggh
ihklhyggh h[gZjm b\Zxlky ihjh~u \_jebl td&lkbghljb wihf hif_q_gh qlh ijb *hklZlh
ibjhdk _gh\hc ZkkhpbZpbb hqg \b~rglhjhdbgxlgBgkpwZo kf_kbfhklb ahehlZ b |
j_Zdpbhggh f_IZkhfZlbqg_kdbfb h[jZ&ihodgdbyfbky\ba ijhihjpbhgZevgh_ khhlghr_
gbdrbfb \ j _amevlZl_\ha”_ckl\by \uylhdlkly fi $%X &X <uyle_ggh_ f_"bkll
Imjguo hkgh\guo jZkiezZz\h\ gZ dhgkhé¢dpZpmhbvAggl agZqgbl_evgh_ koh”kl\h k
"mgblu < wg”hdhglZdlh\uo gZklyo fibkhbyzflo Kie&VvZfb ba ojhfblblh\ OZjqg_jn
jZaehfh\ hif_qzZ _Iky bgl_gkb\gZy k_fizkkhgbld2ybyhlh MjZezZ b ojhfblblh\ Zjk
ZglblhjblbazZpby gbd_ev dh[ZevIh\h]h f_klhjh ™~ _gby ;_g

< ijhp_kk_bamqg_gby Zgrebnh\ JezZ\Fwghddh ik Xjbqg_\ 2HQ .LHIW
jh” Duauj ;mjexdkdh]h fZkkb\zZ Zdp_kkBjgZgdedb]hhlf_qgzZ I|ky qZs_ \ \b~_f
jhrghf_lZevgZy fbg_jZebaZpby [ueZ *"bZflgghk]bjiib\ZlyZfhjnguo hdjm]euo \dexq_
lhevdh \ “mgblZo b Zih*mgblh\uo k dexypbighbdZg@h ¥ a_jgZo fZ]4_lihik h yokg h
hjlhibjhdk_gblZo \_jeblZo b ]Z[[jhbr"2ocZBmyuckbdhf khklZ\_ fbg_jZeZ h[gZ]



7y, <k _jhkkbckdzZy fheh”® “gZy gZmqggZy dhgn_h _gpby l@Rolgl\iZefu IKktpy bkke "~h\Zgby

JbkFbdjhnhlh]jZznbb Zdp_kkhjguo $X+$J fbg_jZeh\ \ mmyepzdRdiblliz 6ZhkbuZ | “bf %¢
6LO + kbebdZlgZy fzIjbpz 0JW + fZ]g_Ibl



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

LZ[ebpZ Obfbq_kdbc khklz\ Zdp_kkhjgfbcgahzdbhaZphb[paghmgblh\ b k_ji
Duauj ;mjexdkdh]h mevljzfznblh\h]h fZkkb\Z \_k

HljZa_p $J | $X| 3G| &x| 1L| )H| +3 | Kmffz Nhjfmez
Kzfhjh~rgh_k_j_[jh $J
* * * * + $J )H
* * + * * $J )H
* * + * + $J )H
* * + * + $J )H
+ + + + + $J )H
* * + * + $J )H
+ + + + + $J )H
+ + + + + $J )H
+ + + + $J &X )H
+ + + + $J & X )H
+ + + + $J & X )H
F _A"bklh_ ahehlh $X &X $J
* * * * &X $X $J
+ + * + &X $X $J
+ + + + &X $X $J
+ + + + &X $X $J
EmZgo_b+J$J
+ + $J 1L &X 3G +1J
+ + $J 1L &X 3G +1J
+ + $J 1L &X 3G +1J
+ + $J 1L &X 3G +1J
* + $J 1L &X 3G +J
&X $J +J
+ + + + &X $J +J
+ + + &X $J +J 3G
* + + &X $J +J 3G

ljbf _gZgb_ Bkke_"h\Zgb_obfbqg_kdh]h kiwkdZdZjhgghegfbghhgdlhi_ 7HVFDQ OLUD .
]h~*bki_jkbhgguf ~_|I _dlhjhf 8OWLPOD[ V 2(IRNIGO, Q¥ &bl KX®P H@Wc p_glj ] _hobfbb
kbkl _f2 L=M ] Lhfkd Baf_j _gby ijh\h*bdllkhZgi*\highmiihjyxs f gZijy  _gbb d< |
lhd_ g$ b \j f gb gZ[hjZ ki_dljZz k >bzaf fgimgdZahighZ klZzg~Zjlh\ "ey 3G $
KX )YH [ueb ijbf_g_gu gqbklu_ f_IZeeu "ey +4JZgAdi@tHhgBkidbevati\gdgp /. "ey 3G
Ney 1L &X )H F. "ey +1J

ijbf _kv gbd_ey *h f_~b ~h blhgmgZOby_ "Zggu_ y\eyxlky i_j\uf k\b-
~h 1Z[e dhlhjmx k mq_Ihf ©KI\hjfblepMmghjkib2gby Zdp_kkhjghc ahehlh |
\f sZxs _]h fZ]g _IblZ b ihemqg_ggubbg jjZlehoahpbb \ "mgblZo b Zih*mgblh\
gZ nhjfmem emZgo_blzZz Z\lhj kdedibyZg Dlugbhkbrhyeddkdh]h mevljZfZnblh\h]h
f_oZgbg_kdhc AZiz~ghlh KZygZ nhjfbjh\Zgb_ b dhgp_g
G _gZalZggZy nZazZ &X $J +J j édédkhjhey¥alljZzkdehg g klyaulZlv k gZ«
\b”_ hq_gv f_edbo *h fdf \ulygfmld&hfuzrbeg kdbfb gbadhl_fi_jZImjgu
gbc \ djZz_\uo gzZklyo a_j_g Zz\QmlliZ jfibkvgufb ijhp_kkZfb ij_h[jZah\Zgby I
\ obfbq_kdhf khklz\_ Ijbz~u "bZ]ghkeéb|nZhllkkyhgguo ihjh”
agZqbl_evgzZy f_g__ ijbf_kv iZeeZ”by 1Z][e



, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

fbg_jZebaZpby ba ojhfblblh\ OZjq

’) . .
EBL?JLMJ: mevljZfznblh\h]h fZkkb\Z Iheyjguc
Djb\_gdh : | Ih~ebikdbc F X Dm[ur_\ BB\ klby Lhfkdh]h ihebl ogbg kdh]t
DZIZgh\ K = 1_jki_dib\u ojhfblhghkighklZd Bg bgbjbg] ] _hj _kmjkh\

ieZlbghghkghklb ]bi_j[Zablh\ < _jog_ Zfuevkdlh]h *

jZchgzZ \ AZiZz"ghf KZyg_ Fbg_jZevgXijbpg kmjka Q_jgurh\ : B leZlbghgh

DjZzkghyjkdh]h djZzy DjzZkghyjkd JBP DG@BBEbFKIh\ dmjlimrb[bgkdh]h hnbhel
K + ihykz AZiZz"guc KZyg gh\u_ "Zggu_

Q_jgurh\ : B <hjh[v_\Z : < Xjbdhkkb&kdh]h fbg_jZeh]bg_kdh]h h[s_k

|_ljheh]by Duauj ;mjexdkdh]h fZnblLmevljZ K *

fZnblh\h]lh fZkkb\Z k_\_jh \hklhd RAQZ"®Hh]hLHIW & 1LFNHOLQH ZLWK

KZygZ Ba\_klby Lhfkdh]h ihebl LOMHqH KARPIXWLRQV 1L+&R ULFK O
mgb\_jkbl _1Z Bg bgbjbg] ]_hj_kmX®OR\ LQ &U+1L RUHV IURP %HQL
L < K + 1IHXHV -DKUEXFK )XU OLQHUDORJLF

Xjbg_\ : G :dp_kkhjgzZy ahehlh B_j£[jygZy



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

IJHK<?QB<:XS:Y WE?DLJHGG:Y FBDJHKDHIBY 1JB BAMQ?GBE
F:=GBLGHC NJ:DPBB >HGGUO HLEH@?GBC G: IJBF?J? HA?J: R
O:D:KKBY

Xkmih\z * JDmabgZ >:d¢lhg_gdh <?XIx]bg & =

!DZazZgkdbc Ijb\he kdbc n_"_jZevguc mgb\_jkbbblbBygkiblhzlah\me | _oghe
DzZzazgv Jhkkby \XVXSRYDDQDVW #JPDLO FRP
2DZazgkdbc Ijb\he kdbc n_"_jZevguc mgb\_gkhbulc p_gtplkopgizeebblbqg_kd:
fbdjhkdhiby2 DZaZgv Jhkkby

Hkz~db kh\j_f_gguo ha_j y\eyxlky izkKkeg “hjzZfh_ha_jh bf__| ke_"mxsb_ fhj
nbq_kdbf Zjob\hf \ dhlhjuo k ohjhrbf jZaj g _ktbf iZjZf_lju iehszZ”v \h*gh]h a_jdZeZ
aZibkzZgu baf_g gby debfzlz | _hfZkdbmglghi]h ihkfy fZdkbfZevgZy rbjbgzZ *
Ajm]lbo kh[ulbc b \ p_ehf wl\hexpby[ hidjjm\Exselcgbb + df fzdkbfzevgz
kj_~u aZ ihke_"~gb_lukyq_e _lby >(YDQV +#HOXHWgyy@em[bgZ ba Jh*Z \ 1h" \
Hljhfgmx jhev \ wlihf b]jzZxl rbjhdh jZkijbokZjZ f kj_~gyy lem[bgZ % f >Fz
g_ggu_ \ hkz~rdZo b hkzZz~"hqguo ihjhf*Zo [d] gy \uy\le_gby gZebgby \ hk
fZ]lgblgu_ fbg_jZeu Bamg_gb_ [bhiBEhdkkbaeflZcipueZ \u[jZgZ d_jgh\Zy dheh¢
al\hey | hij_~ eylv i _jbh"baZpbx debkZlbgakdlblodhlhjhc kh]eZkgh jZ*"bhm]
baf_g_gbc Z 1zZd _ baf_g_gb_ ]_haddhre\Z]gbx_&dHak e_|
kbimZpbb \ [Zkk_cg_ hkzZ~"dhgZdhie _Qjbyu>mBhjfZeygh]lh gZfZ]gbgb\Zgby bt
;ugdh) @ Jbkl _j_abkgu_ iZjzf Ilju [ueb ihemqg_gu

? bgkI\_gguf ijyfuf f_Ih~"hf ~hdzZaj@)\Zxgb¥ bkke_~m_fuo d_jgh\uo dhehgh
kh~_j"Zgb_ fZ]gblhnhkkbebc \ h[jZapkd hdggh\oZkelky dhwjpblb\guc ki_dljhf_
eh” gbc yl\ey I|lky fbdjhkdhiby < gZklhy¥ VKRR HW DO @ I|h djb\uf ¢
ij_~klZz\e_gu g_dhlhju_j _amevlZlu ijhKY Jgh\gxsZgby [ueb \ugbke_gu agZq_ghb
we_dljhgghc fbdjhkdhibb ey hkz" g\ dghec gZRhgHg_gghklb hkz~dh\ dhlhju

f 1 "1 f 1 “( agZqgbl_evgmx baf_ggb\hklv b \hafh ¢

Jbk <ZjbzZpbb dhfihg gl fZ]gblghc \hkijbbfqgtétkdh ey djfgghnc thqdb + j_am.
jZ"bhm]e_jh~rgh]h ~ZIbjh\Zgby luk e_| kbgbh[jEqpl 8§ kKek\"mb¥hxs f we dljt
fbdjhkdhi_



, <k _jhkkbckdzZy fheh™ "gZy gZmqgZy dhgn h _gpby l@Rolgl\iZZefu Ik bkke ~h\Zghby

Jbk We _dljh fbdjhkdhibgq_kdbc kgbfhd h[jZapZ

n_j_gpbjh\Zlv jZaj_a ih \_ebqgbgZdghilhjkfdxgdbllz gz ff f_~gmx k_lhgdm k
ghc gzZzfz]lgbg_gghklb dhlhjzZzy \ [heljflZjkh]e_ ¢ b kmrdm ijb dhfgzZlghc |_
aZ\bkbl hl kh™ _j"Zgby Zeehlb] _gghc dhkidhgilwégh]h \ukuozZgby k _lhqgdZ ih
"_e_ahkh”™_j"Zsb_ ]Jebgbklu_ fbgijAl\ugbiZxsbc we_dljhgguc fbdjhkdhi
Zpbb izjzfz]gblghc dhfihg_glu hE2Z24dhi\c fh]mZl_ev ~ey ijh\_"~_gby fbdjl
hljz Zlv hlghkbl_evguc jhkl ijb\ghklghkfh]lhifElh*beky ijb mkdhjyxs_f gZijy"
jbzez \ [Zkk_cg b ke_"h\ZIl_evgh ]Jbd'ghejh]thd_Kdbc we_ f_glguc ZgZeba ijh
j_"bf ha_jz b \ZjbZpbb h[t_fz \h~u \BKAWiZxsbfc ijb |_o "_ iZjzZf_IljZo k bki
\ ha _jh N _jjbfzZz]gblgzZy dhfihg_ glXzfdhb 1 fulvdlhjZ 2[IRUG ,QVWUXPHQV
dzd ijb\g_k_gghc \ [Zkk_cg 1Zd b [z@ldjpBEpwvghldmevIZliu ijhk\_gb\Zxs_c w
ijhbkoh™~_gby > RVDUHYD HW DOghc fl@jhkdhibkligutklZ\e_gu gZ jbk < f
ZgZeba kh™_j Zgby izZjzZfZ]gblghc b nnjjbfiplmblghiZapzZ < b « \uy\e _gu gz
dhfihg_gl hkz~rdzZ y\ey_ |ky bklhqgbldmfhpf gghzalbgjzf b khklZ\m khhlIl\_I}
nhjfZpbb h \ZjbZpbyo ijbjh*ghc kj_ANa]\glhanphkgbebyf
<ZjbzZpbb dhfihg_gl fZ]gblghc \hkijblbZdbfhk[ljzahf ihdZazZzgzZ wnn_dlb\gkl
"ey d_jgh\hc dhehgdb <« hlh[jZ _gugjblbkvgh]h bkihevah\Zgby fZ]gblg

Bkihevah\Zgb_we dljhgghc fbd{fMekdhilglZ jfve’y gby fZ]J]gblguo nhkkbebc
h{gzZjm ™ _gby fZ]gblhnhkkbebc \ hkZ”"hbaghuo gibjyhdzha |j |Ihke ~"mxsZy bgl_jij_1|
ihal\hey_ | \uy\blv jZzaf_ju fhjnheh]lgxudjijhlkAeqb\Zxs_c¢c we_dljhgghc fbdjt
eh\ dhlhju_ azZ\bkyl hl mkeh\bc hdjrkhZixklZ\&] gbu bkdhiZ_fuo hklzZldh\ fZ]c
FZ]lgblhnhkkbebb y\leyxlky g_hlt_fe flicbqZEIldIx jbc k m _ ba\_klgufb \b”~Zf
gZdhie_gby [Zau "Zgguo fZ]gblguo*hdeediwdhZb]ihdebfZlbg_kdb_ "Zggu_ bk
g _kdbo b iZze _hdebfZlbq_kdbo azZzigkcbgzZz Z IZd"_ jZkrbjblv bkihevah\Zgh

>ey h[gZjm  _gby fZ]gblhnhkkbeblkkkbrigcrZd iZe_hdebfZlbg_kdbo ijhe
e_gby bo khklZ\Z [ueb \u[jZgu h[jZaplz|hZjdwihfeg_gZ aZ kq_I kj_~kI\ km[k
b gb g f bgl _j\ZeZo jZaj_aZ k ih\u¥_ggudhca®RM ~ey \uiheg_gby Jhkm~Zjk
g_gbyfb n_jjhfZ]gblghc dhfihg_gl0Zgbly[§Zapu \'kn_j_gZmqgghc *_yl_ev
< k f 6, a e | b« k f EBL2J:LMJ:

6, a e |

>ey hij_~_e_gby gZebqby fZ]gblguoEfMmpdgbgBkG < ;uqdh\: X FZ]gblhlzd
kbebc \ n_jjhfZ]gblghc njZdpbb h[jZaphdlbkbtbet [bhfZ]g_Ibaf djbl_jbb hl[
ah\Zeky ijhk\_gb\Zxsbc we_dljhggu¢Zfdbpdhh Keelyi gZpbhgZevgh]h [ZgdZ *]
+LWDFKL +7 ([FHOOHQFH F_Ih~"bdZ ijh[bitfdhkibkb f <_klg Fhkd Mg Iz K_j
\dexqZezZ \ k_[y ihf_s_gb_ fde kmki_gablb§#z]gbl <« K +



, <k _jhkkbckdzZy fheh™ “gZy gZmqgZy dhgn_h_gpbby l@&Rolgl\iZefu Ikt bkke ~h)

FZeZoh\ : F Kdhjgydh\ < : PupDWGgRORY 3 * 1RXUJIJDOLHY '. 9
=b”jhfbg_jZevgu_ j_kmjku dmjhjlZ hp$jMPREHUQL]HG FRHUFLYLW\ VSHI
FZl _jbZeu ih bamg_gbx e _q [§D&UIPMWKEFD 9 3 +
lJiya_\uo ha_j b f_klhjh ~ _gbc F PRYIDDEHWD /5 1RXUJIDOLHY '. .X]
guc GBB dmjhjlheh]bb b nbabhl_jzZRYb6 )HWWDNKRY $9 )HUURPDJQ
K QHWLF DQG VXSHUSDUDPDJQHWL

(YDQV 0 +HOOHU ) (QVYLURQWHII WHLPBQWMWALBL:,FDQFH IR
3ULQFLSOHV DQG DSSOLFDWLRQWRFRQYWWRAFMWIQRHW LFY536DBRXU QL
'LHJR $FDGHPLF 3UHVYV 9 1R 3



GZmqggh_ ba”~Zgb _

FBG?J:EU KLJH?GB? K<HCKL<:
F?LH>U BKKE?>H<:GBY

FZI_jbzZeu ;,, <k_jhkkbckdhc fheh”_"ghc gZmqgghc dh

HI\_IkI\_gguc j ~Zdlhj Dbk _ez\Z > <

Bgklbiml ]_heh]bb b ] _hobfbb bf zdz” fbdZ : G AZ\Zjbpdh]h
] ?2dZl_jbg[mj] me :dzZ~_fbdZ <hgkh\kdh]h
ZZZ LJJ XUDQ UX
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