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4\8] 7T\NIERAL / SRHETERM

(V. 7VMOERXL /SRHETEPPM MW E PIEHMRK -RHMER WGLSPEV SR 'LNM
8VYWXII EX XLI *SYRHEXMSR SJ RSR ZMSPIRX EPXIVREXMZIW I MV
JSV )EWX %WMER 7XYHMIW 7GLSSP SJ -RXIVREXMSREP 7XYHMIW
6IWIEVGL %WWSGMEXI EX '"IRXVI JSV 'LMRIWI 7XYHMIW 9RMZIVWM X
, I MW IHYGEXIH MR 'LMRIWI WXYHMIW MR -RHME ERH 'LMRE [MXL E
,MWXSV] MR 1EWXIV SJ %VXW EX SWQERME 9RMZIVWMX] EX ,JHIVEF
(SGXSV SJ 4LMPSWSTL] MR ERH VIWTIGXMZIP] MR 'LMRIWI 7
-RXIVREXMSREP 7XYHMIW .E[ELEVPEP 2ILVY 9RMZIVWMX] 2I[ (IPLN
&IMNMRK OERKYEKI 'YPXYVI 9ORMZIVWMX] ERH [EW E TSWX (SGXSYV
IRMZIVWMX] &IMNMRK JVSQ , I [EW E :MWMXMRK 4VSJIWWSV
SEMTIM MR ERH E - MWMXMRK *IPPS[ EX 'LMRE -RWXMXYXI| SJ 'S¥
6IPEXMSRW &IMNMRK MR 1E]

I LEW TYFPMWLIH WIZIVEP FSSOW QSRSKVETLW GS IHMXIH ERH W
ERH MR REXMSREP ERH MRXIVREXMSREP NSYVREPW ERH RI[WTETI\
TETIVW EX REXMSREP ERH MRXIVREXMSREP GSRJIVIRGIW ERH PIG X
ERH QIHME IWXEFPMWLQIRXW ,I MW E KYIWX JEGYPX] QIQFIV EX 2
'SPPIKI SJ 2EZEP ;EVJEVI %VQ] ;EV 'SPPIKI -RHS 8MFIXER &SVHIV
7IGYVMX] *SVGI %GEHIQ]
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6 YW.ER %~FEW

6YWLER %FFEW MW E PIEHMRK 9]KLYV LYQER VMKLXW EHZSGEXI [L
SVKERMWIV SJ XLI TVS HIQSGVEG] HIQSRWXVEXMSRW EX <MRNMER
QSZMRK XS XLI 9RMXIH 7XEXIW MR WLI LEW GS JSYRHIH XLI JM
MR XLI 9 7 WIVZIH X[MGI EW :MGI 4VIWMHIRX SJ XLI 9]KLYV %QIVN\
XLl IMVWX 9]KLYV FVSEHGEWXIV JSV 6EHMX MW IX[% W MEE.HMWVO MR Y V
MRXIVREXMSREP FYWMRIWW ERH KSZIVRQIRX EJJEMVW WLI JSYRH
PIEHMRK KPSFEP MRMXMEXMZIW,MRGPYHMRK XLI "3RI :SMGI 3RI 7X

PERHQEVO VITSVX +IRSGMHI MR )EWX 8YVOMWXER ,IV SVKERM
4VMA* RSQMREXMSRW MR ERH ERH MR WLI VIGIMZIH XLI
OMIIXMQI %GLMIZIQIRX %[EVH -R WLI [EW LSRSYVIH [MXL XLI :

(IQSGVEG]..W (IQSGVEG] %[EVH
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) RKLI FEXY 8 SKSALSK

&SVR MR 7SYXLIVR 1SRKSPME )RKLIFEXY 8SKSGLSK GEQI XS XLI 91
LI IWXEFPMWLIH XLl 7SYXLIVR 1SRKSPMER ,YQER 6MKLXW -RJSVQE
=SVO FEWIH LYQER VMKLXW SVKERMWEXMSR HIHMGEXIH XS TVSQS
1SRKSPMER TISTPI MR 7SYXLIVR 1SRKSPME 'YVVIRXP] LI MW XLI (N
GLMIJ IHMXSV SJ XLl SVKERMWEXMSREP RI[WPIXXIV "7SYXLIVR 1SR
LYQER VMKLXW GSRHMXMSRW SJ 7SYXLIVR 1SRKSPME FIJSVI XLI 9
'SQQMWWMSR SR 'LMRE 9RMXIH 2EXMSRW ,YQER 6MKLXW 'SYRGMP
*SVYQ SR -RHMKIRSYW -WWYIW 9RMXIH 2EXMSRW *SVYQ SR 1MRSV
'SQQOMXXIl %KEMRWX 8SVXYVI ERH )YVSTIER 4EVPMEQIRX ,MW [SV
“"E] 3YX SJ 7SYXLIVR 1SRKSPME% ERH "+IRSGMHI SR XLI 1SRKSPME
'SPYQI --
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6 VR 2 EQK] EP

EMR2ERK]|EMAL(WXYHVRX (I TEVX QSR E WKW MKR HEXLORMZ I \SW M X]
(IPLMREG6IWIEWEW WS EMEXSYRHEXRR®SR ZMSPARNK REXNMYIWMSYWP]
GSQTPIXVHAE W X I M LKW IN RE W& W MZEXR H NV W1 G M E RINWWMRIEIR 1. S P HE\R
YRHIVKVEHYEXI HIKVII JVSQ /MVSVM 1EP 'SPPIKI 9RMZIVWMX] SJ (

 MWIWIEVSGYWRULMRIWS QIMBSPMKMXMEBWMIP MGEIIRS 8 MFIEXXBEVRERW
XLRINWYWIX[IIRVIGYERX] P M KNRSNRR BV \& V X MIGEPABNT TIEWBM F6XI KL XW
'SPPIGXBMEZIMQEPE(ERERHRIZV XM K EXYNZR ERINI B/ KX HRHE | LEWIIR
MRXIVZMI[IH F] 7TXVEX2I[W +PSFEP 6*% 8MFIXER 'LMRIWI ERH 8LI

, | LEWMPWEVXMGCMBENSHWRXIVREXSEBRKEPERKW S VEIRG Y \ERXILMRE
MRGPYHMRMWMEPSKYFPSFERIJIVIRBGRI[ 7MR S PEKIf MYWGEW MBIRR W
'LMRE..W IQIVKMRK KPSFEP MRMXMEXMZIW
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( V*\EROOI LFI \KI V

*VERO OILFIVKIV MW E XVEMRIH 7TMRSPSKMWX ERH INTIVX SR 'LMRI\
ERH 'LMRIWI GSPSRMEP TSPMG] MR SGGYTMIH 8MFIX ,I LEW PMZIH
QEMRPERH 'LMRE ERH 8MFIX ERH FIKMRRMRK MR XVEZIPPIH J)
WIZIVEP SJJ PMQMXW VIKMSRW SJ 'LMRIWI SGGYTMIH 8MFIX XS GSI
RIEV REXMZI JPYIRG] MR 'LMRIWI IREFPIH LMQ XS SFXEMR TIVQMX\
FYVIEYGVEXW ERH [SVO MR EVIEW GPSWIH XS JSVIMKR ZMWMXSVW
VIWXSVEXMSR SJ E LMWXSVMG 8MFIXER &YHHLMWX QSREWXIV] X[M
LI PEXIV [MXRIWWIH QENSV LYQER VMKLXW ZMSPEXMSRW HYVMRK
LEW FIIR FEWIH MR +IVQER] EW ER MRHITIRHIRX WGLSPEV WXVEXI
'LMRE EREP]WX % +IVQER REXMSREP LI WTIEOW IMKLX PERKYEKIV
LSPHW ER LSRSYVW HIKVII MR 7TMRSPSK] JVSQ XLI 7SVFSRRI ERH (
8B8EM[ER ,I MW EPWS GS EYXLSV SJ E [IPP VIKEVHIH FSSO TYFPN
'LMRE..W PSRK XIVQ WXVEXIKMG XVENIGXSV]
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4\8] 1 MK <M

,/ LEW LIPH JIPPS[WLMTW EX PIEHMRK MRWXMXYXMSRW MRGPYHMR
yEWLMRKXSR 9RMZIVWMX] XLI ;SSHVS] ;MPWSR -RXIVREXMSREP 'IR
WWMER -RWXMXYXI ERH %WMER 6IWIEVGL -RWXMXYXI EX XLI 2ZEXM!
<ME MW XLI EYXLSV SJ WIZIVEP FSSOW SR 'LMRIWI TSPMXMGW KS:
IHMXIH SV GS IHMXIH MRJPYIRXMEP [SVOW SR OMY <MESFS ERH GS
TSPMXMGEP HIZIPSTQIRXW ,1 GS TVSHYGIH XLI 3BWGEV RSQMREXIH

9RREXYVEP (MWEWXIV ERH WIVZIH EW LMWXSVMGEP EHZMW IV
XLI ;SVPH 1Y <MR , I [EW VIGSKRMWIH EQSRK XLI "8ST "LMF
-RXIPPIGXYEPW% QYPXMTPI XMQIW FIX[IIR ERH IMRK <ME N

7TGMIRGI EX XLI 'SPPIKI SJ 7XEXIR -WPERH 'MX] 9RMZIVWMX] SJ 2I[
QIQFIV EX XLI '92= +VEHYEXI "IRXIV ,1 VIGIMZIH LMW HIKVIIW JVSQ
8IQTPI 9RMZIVWMX] ERH TVIZMSYWP] XEYKLX EX *YHER
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AMWS 8S""\M

4MIVS 8S*™M MW GYVVIRXP] XLI (ITYX] 7XEJJ (MVIGXSV SJ XLI "SRK!
SR 'LMRE LEZMRK WIVZIH EW 7XEIRKWIWEHXSMWI RVIZMSYW TSWMXN
6ITYFPMGER 7XEJJ (MVIGXSV SJ XLI FMTEVXMWER 8SQ OERXSW ,YQ
(MVIGXSV ERH 'SYRWIP JSV XLI ,SYWI *SVIMKR %JJEMVW 7YFGSQQN
+PSFEP ,YQER 6MKLXW ERH -RXIVREXMSREP 3VKERM"EXMSRW I L
4SPMG] HZMWSV ERH 'SYRWIP XS 6ITVIWIRXEXMZI 'LVMWXSTLIV ,
LMW . ( JVSQ *SVHLEQ 9RMZIVWMX] 7GLSSP SJ OE[ ERH LMW & % J
8S*""M WTIEOW 1ERHEVMR 'LMRIWI ERH MW XLI EYXLSV SJ WIZIVEP
GSQTEVEXMZI GSRWXMXY2XOWRMNREWXFEMIMREPPFHERKQ SR 8EM[ER *YP
‘LMRIWI 2SXMSR SJ (IQSGVEXMG 7SZIVIMKRX]
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LMW VITSVX EREPIWIW 'LMRE..W (VEJX )XLRMG 9RMX] ERH 4VSKVI
MRMXMEXMZI XLEX GSRWSPMHEXIW XLI 'LMRIWI 'SQQYRMWX 4EVX].
EWWMQMPEXMSRMWX IXLRMG KSZIVRERGI QSHIP -RWMKLXW JVSQ
MRXIVREXMSREP INTIVXW LMKLPMKLX XLEX XLI HVEJX PE[,[LMPI TV
YRMX]% ,MW HIWMKRIH XS IRJSVGI MHISPSKMGEP GSRJSVQMX] WY"
HMZIVWMX] ERH PIKMXMQMWI LIMKLXIRIH WXEXI MRXIVZIRXMSR EC

/1] TVSZMWMSRW QERHEXI 1ERHEVMR QIHMYQ IHYGEXMSR I\TERH |
MRWXVYGXMSR GVMQMREPMWI EGXMZMXMIW HIIQIH XS "YRHIVQMER
EYXLSVMX] SZIV VIPMKMSYW GYPXYVEP ERH IGSRSQMG PMJI )\TI
QIEWYVIW MRWXMXYXMSREPMWI XLI IVEWYVI SJ 9]KLYV 8MFIXER

MHIRXMXMIW YRHIV XLI JVEQI[SVO SJ XLI ">LSRKLYE QMR™Y %o 1JJI(
TPYVEPMX] [MXL E WMRKYPEV WXEXI IRKMRIIVIH REXMSREP MHIRX

BIWXMQSRMIW TVIWIRXIH EX XLI HMEPSKYI YRHIVWGSVI XLEX XLI F
MRXIRWMIMIW IN\MWXMRK TEXXIVRW QEWW EVFMXVEV] HIXIRXMSR
<MRNMERK WYTTVIWWMSR SJ QSREWXMG MRWXMXYXMSRW ERH VI
EVIEW ERH VIQSZEP SJ 1SRKSPMER PERKYEKI ERH LIVMXEKI JVSQ
1SRKSPME 8LI PE[ EPWS WYTTSVXW INTERHIH VIWSYVGI IN\XVEGXM S
TEVXMGYPEVP] VEVI IEVXLW ERH WXVEXIKMG QMRIVEPW ERH I\XIF
SZIVWIEW GSQQYRMXMIW

8LI VITSVX JMRHW XLEX IRKEKMRK 'LMRE..W PIKMWPEXMZI W]JWXIQ
KMZIR XLI 24'".. W TSPMXMGEP GSRWXVEMRXW 4ERIPMWXW EKVII X|
WXVMGX IRISVGIQIRX SJ XLI 9]KLYV *SVGIH OEFSV 4VIZIRXMSR %G
MRXIVREXMSREP EGXMSR SR WYTTP] GLEMRW PMROIH XS JSVGIH P
QIERW SJ KIRIVEXMRK I\XIVREP TVIWWYVI

8LI HVEJX PE[ MW XLIVIJSVI EWWIWWIH EW E GSQTVILIRWMZI MRW)
EWWMQMPEXMSR ERH IRLERGIH WXEXI GSRXVSP GEVV]MRK WMKRN
VMKLXW VIKMSREP WXEFMPMX] ERH XLI JYXYVI SJ 'LMRE..W IXLR
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7KH 'UDIW /DZ - QVWLWXWLRQDOLVHYV $VVLPLODWLRQ

7KH SURSRVHG (WKQLF 8QLW\ DQG 3URJUHVV /DZ HPEHGV WKH &
&KLQHVH QDWLRQDO LGHQWLW\ VXERUGLQDWLQJ PLQRULW\ F;
FHQWUDOLVHG 6LQLFLVHG IUDPHZRUN

(GXFDWLRQ %HFRPHV WKH &RUH 7RRO RI —GHQWLW\ 5HVWUXFW X
ODQGDWRU\ 0DQGDULQ PHGLXP LQVWUXFWLRQ DQG HDUO\ LGHR
HURVLRQ RI 8\JKXU 7LEHWDQ ORQJROLDQ DQG RWKHU PLQRUL

&QULPLQDOLVDWLRQ RI &XOWXUDO DQG 3ROLWLFDO ([SUHVVLRQ

%URDG FDWHJRULHV VXFK DV XQGHUPLQLQJ HWKQLF XQLW\ HQ
FULPLQDOLVDWLRQ RI GLVVHQW DQG DUELWUDU\ SXQLVKPHQW

/IHIDO %DVLV IRU ([SDQGHG 5HVRXUFH ([WUDFWLRQ

7KH ODZ OHJLWLPLVHY GHHSHQHG H[SORLWDWLRQ RI UHVRXUFH
BRXWKHUQ ORQJROLD DQG ;LQMLDQJ XQGHU WKH EDQQHU RI FF

(IWHQGV &KLQD V (WKQLF *RYHUQDQFH %H\RQG —-WV %RUGHUV
3URYLVLRQV WDUJHWLQJ IRUHLJQ LQGLYLGXDOV DQG RUJDQLVD
WUDQVQDWLRQDO UHSUHVVLRQ ZLWK LPSOLFDWLRQV IRU GLDV!

&ROUOXDVIRQRI ([ WML 3 DWIALRV

BURYLVLRQV WDUJHWLQJ IRUHLJQ LQGLYLGXDOV DQG RUJDQLVD
UHSUHVVLRQ ZLWK LPSOLFDWLRQV IRU GLDVSRUDV DFWLYLVW\
7KH ODZ FRGLILHVY WUHQGY DOUHDG\ REVHUYHG

e PDVV GHWHQWLRQ DQG GHPRJUDSKLF HQJLQHHULQJ LQ :LQML
e FRQWUROV RQ PRQDVWLF LQVWLWXWLRQV LQ 7LEHW

e UHPRYDO RI ORQJROLDQ ODQJXDJH IURP SXEOLF OLIH

e DQG DGPLQLVWUDWLYH UHFODVVLILFDWLRQ WKDW JUDGXDOO'

/ IP MG 6FRSH | RU&KDQJH -QV.GH &KLQD

*LYHQ WKH 13& V SROLWLFDO VWUXFWXUH OHJLVODWLYH HQJDJ
WKH GUDIW ODZ PDNLQJ HIWHUQDO PHFKDQLVPV PRUH FULWLFLC




5(&200(1' $7,216

% GSSVHMREXIH MRXIVREXMSREP VIWTSRWI MW
IWWIRXMEP XS EHHVIWW XLl MQTPMGEXMSRW SJ
'LMRE..W (VEJX )XLRMG 9RMX] ERH 4VSKVAWW OE|
+SZIVRQIRXW WLSYPH TVMSVMXMWI WXV MG X
IRIJSVGIQIRX SJ JSVGIH PEFSYV VIKYPEXMSRW
WXVIRKXLIR WYTTP] GLEMR HYI HMPMKIRGI ERH
GSRWMHIV XEVKIXIH IGSRSQMG QIEWYVIW XLEX
VIHYGI MRGIRXMZIW JSV EFY GIW %X
XLl WEQI XMQI MRGVIEWIH T
9]KLYV 8MFIXER 1SRKSPMER
GSQQYRMXMIW EFVSEH,EPSR
HSGYQIRXEXMSR SJ LYQER V
[MPP LIPT GSYRXIV XVERWRE
&YMPHMRK GVIHMFPI VIWIEVG
EPXIVREXMZI REVVEXMZIW E
GSSTIVEXMSR [MPP JYVXLIV |
MRWXMXYXMSRW XS GLEPPIRKI E[..W
EWWMQMPEXMSRMWX EKIRHE [MXL GPIEV TVMRGMTPIH
ERH WYWXEMRIH TSPMG] EGXMSR

REP

Zs » £ (ZEpx O £ o see o _
OBy A i 5 DA S . »» ES uxQZ )UZEUX O» uXx
=XEExOa xpuS P4 ZXE, P HiZi

_QVWLWXWLRQV DQG WKLQN WDQNV VKR
JHQHUDWH FUHGLEOH GDWD GULYHQ
DVVHVVPHQWYV RI GHYHORSPHQW

JRYHUQDQFH DQG ULJKWV FRQGLWLRQQQ W VWDWHPHQWV UHVROXWLRC

PLQRULW\ UHJLRQV WR FRXQWHU &&3
QDUUDWLYHV WKH HWKQLF SROLFLHV XQGHUSLQQL

GUDIW ODZ

R9SuQPHQWY SDUOLDPHQWV DOQC

SCEZU™O> Zu ,» u»~ , xpuS
SOMmESE «x p < 2x1 OEZI

&RXQWULHV VKRXOG HQKDQFH

PXOWLODWHUDO LQVWLWXWLRQV VKI

RULQJ PHFKDQLVPV WKDW DGC

LPSOHPHQWDWLRQ RI ODZV VLPLOD

8\JKXU )RUFHG /DERU 3UHYHQWLRQ

H[SDQG GXH GLOLJHQFH UHTXLUHPH

UHVWULFW LPSRUWV WLHG WR IRUF}F

UHVRXUFH H[WUDFWLRQ IURP PLQI
UHJLRQV
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gLIVI MW KVS[MRK MRXIVIWX,ERH

YRHIVWXERHEFPI GSRGIVR,VIKEVHMRK
TVSZMWMSRW MR XLI HVEJX )XLRMG 9R
%QSRK XLI QSWX WIRWMXMZI MW XLI T
QEOI 1IERHEVMR XLI TVMQEV] QIHMYQ ¢
MRWXVYGXMSR EPSRK [MXL XLI MRXVS
TSPMXMGEP ERH MHISPSKMGEP IHYGEX
QMRSVMX] GLMPHVIR EX E ZIV] IEVP] W

3Rl 6U_NDQVK.RQGDSDGD. MRGPYHMRK GSRXIRX TVSQSXMRK “IXL

ERH PS]JEPX] XS XLI 'SQQYRMWX 4EVX]
EPWS EHZERGIW E QSHIP SJ QYPXMIXLI
MRXIKVEXMSR XLEX MR 1JJIGX MQTSW
SR QMRSVMX] GSQQYRMXMIW

SLIWI HIZIPSTQIRXW FYMPH SR XVIRHW EPVIEH] ZMWMFPI MR

XLI TEWX XS JIEVW EGVSWW [IWXIVR 'LMRE -R 8MFIX
JSV NEQTPI XLI TSPMG] SJ "7TMRMGM*"EXMSR % LMKLPMKLXIH
HYVMRK XLI 8MFIX ;SVO *SVYQ MR %YKYWX LEW

VIWLETIH VIPMKMSYW ERH GYPXYVEP PMJI,}’ <MRNMERK IEVP
"WXVMOI LEVH% GEQTEMKRW JYRHEQIRXER EPXIVIH XLI WSGN\
PERHWGETI [LMPI MR -RRIV 1SRKSPME XL T%Tl:l_sll)WMXMSR SJ
l1ERHEVMR MR WGLSSPW XVMKKIVIH WXVSR MG GSRGIVR

'SPPIGXMZIP] XLIWI QIEWYVIW LEZI LIMELKl ]
EQSRK QMRSVMX] KVSYTW SURSRYVDO
WR PDNH
8LI HVEJX PE[ EPWS WIIOW XS QSFMP M\ ! W(Q ER
| > PR, DU R ER

SJ [LMGL EVI YRHIV 4EVX] MRJPYIRGI
MRXVSHYGXMSR SJ GSVTSVEXI VIKYPEXMSAN K iH ER]

GSQTER] [MXL QSVI XLER WIZIR IQTPS]II EJYWEQ/S E

4EVX] GSQQMXXII 1JIJIGXMZIP] TPEGMRKXR k. \\ISVMX] S\
TVMZEXI JMVQW YRHIV 4EVX] SZIVWMKF(

SLMW LEW WXVIRKXLIRIH MHISPSKMGE &@L%EM@ALR XLI

IGSRSQMG WTLIVI ERH FVSEHIRIH XLI 4|_EQ<}\/W‘(JS§Q NWLRQ

KSZIVRERGI
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%RSXLIV WMKRMIMGERX TVSZMWMSR MR XLI HVEJX PE[ GVMQMR
EGXW HIIQIH XS "HEQEKI IXLRMG YRMX] % TSXI EPP] NTERHM
VITVIWWMSR YRHIV XLI KYMWI SJ TVSQSXMRK G WMSR 8LI
MHISPSKMGEP IRJSVGIQIRX IRZMWMSRIH I\XIRHW EGVSWW WSGM
GYPXYVEP VIPMKMSYW ERH IZIR YVFER TPERRMRK HSQEMRW 2
XLI HVEJX PE[ LMRXW EX INXIRHMRK MRJPY \NE& 'LMRE...W
FSVHIVW MRGPYHMRK XS[EVHW 8EM[ER ER 'LMRIWI
GSQQYRMXMIW 6ITSVXW SJ INXVEXIVVMXSV XMIW, WY
XLl TVIWIRGI SJ WS GEPPIH "SZIVWIEW TSP%QA(WM@RW%L
YRHIVWGSVI GSRGIVRW EFSYX 'LMRE..W [J RMXSV S
TVIWWYVI 'LMRIWI REXMSREPW EFVSEH % I XIH GEWI
1IERGLIWXIV [LIVI E ,SRK /SRK TVSXIWXIV [EWWIH MRXS
XLl 'LMRIWI GSRWYPEXI ERH EWWEYPXIH MPP XIW XLI
WIVMSYWRIWW SJ XLIWI GSRGIVRW 7YGL EGXM EJJIGX RSX

QMRSVMX] GSQQYRMXMIW FYX EPWS |ER LMéWEH [LS
NTVIWW WSPMHEVMX] [MXL XLIQ

+MZIR XLIWI [MHI VERKMRK ERH MR QER] VI VEGSRMEF
JIEXYVIW MX MW MQTSVXERX XLEX XLMW H INEQMRIH
HMWGYWWIH MR HITXL 8LI *SYRHEXMSR JSV HIR X
%PXIVREXMZIW MW XLIVIIJSVI TPIEWIH XS GSR MMW [TFMREYV
ERH [I EVI LSRSYVIH XS [IPGSQI SYV HMWXMR IH WTIEOIVW
ERH EPP TEVXMGMTERXW XS XLMW MQTSVXE&ZRPWQ}/WEXMSR

FRKHVIRQ
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BLERO ]SY ZIV] QYGL JSV KMZMRK QI XL
STTSVXYRMX] XS WTIEO %W - QIRXMSRI
[LIR - JIMVWX NSMRIH - EQ WTIEOMRK XS
&IVPMR,[LIVI E [EPP SRGI WXSSH ERH [L
JEPP FIGEQI E W]QFSP XLEX IJIJSVXW XS
JVIIHSQ ERH HIQSGVEG] [MPP YPXMQEXI

- [MPP FIKMR [MXL E FVMIJ MRXVSHYGXN
9]KLYVW EVI ERH [LEX MW LETTIRMRK XS
XSHE] %W [| EPP ORS[ [LEX 'LMRE MW F
XLl 9]JKLYVW MW RSX SRP] EFSYX XLI JY)
9]KLYV TISTPI MX VITVIWIRXW E FVSEHI
XS XLI JYXYVI SJ XLI [SVPH 8LI RI[ PIKE
QIEWYVIW YRHIV HMWGYWWMSR MRGPY
PERKYEKI FERW ERH MHISPSKMGEP VIUY
EVI JEQMPMEV XS SYV 7SYXLIVR 1SRKSP
8MFIXER JVMIRHW 8LIMV INTIVMIRGIW IG
S[R

%W E 9]KLYV %QIVMGER MX MW TEMRJYP XS WII LS[ XLI [SVPH
SIJXIR IRKEKIW [MXL 'LMRE TVMQEVMP] XLVSYKL XVEHI HIEPW
ERH FYWMRIWW MRXIVIWXW 1ZIR EW XLI G YVIW [I GSQI
JVSQ,XLI 9]KLYV 8MFIXER ERH 1SRKSPME VMXEKIW,EVI
EQSRK XLI QSWX FIEYXMJYP ERH ERGMIRX MR %WME ;LIR -
YWIH XLI [SVH "9]KLYV% E JI[ [IEVW EKS FBKHHXWW HilKP
INTPEMR XLEX Q] TISTPI [IVI FIMRK XLVS[R M @.’i
GSRGIRXVEXMSR GEQTW MX WIIQIH YRFIPIl?Hé IBDXQ‘]QER]
8SHE] SYV GYPXYVI ERH VIPMKMSR EVI FPNRB @ ‘LI\Q}MREPMWIH
SYV PERKYEKI MW FERRIH ERH SYV LSQIPE@—!IJ_*)
B8YVOMWXER,MW FIMRK WXVMTTIH SJ MXW [I 8LI X1V Q

"<MRNMERK % QIERMRK "RI[ XIVVMXSV]IVWHUWUELAYY RSB M E P R QI
MQTSWIH SR YW ERH [I VIJYWI XS EGGIT & EPR INIGX
FI?/IRK GEPPIH E “QMRéVMX]%o,NYWX EW sﬁlﬁhgﬁé—ﬁd
1SRKSPMERW HS,FIGEYWI MR SYV S[R LSQIQERP HI [IV]
RSX QMRSVMXMIW [I [IVI XLI REXMZI TI§T S W
A EPSRVHE'RQ
XV DQG ZH
UHIXVH WR
DFFHSW LW
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LI MQTPIQIRXEXMSR SJ <M .MRTMRK..W &IPX ERH 6SEH -RMXM
E OI] HVMZIV SJ XLI GYVVIRX JYPP WGEPI KIRSGMHI EKEMRWX
9]JKLYVW 8LMW MRMXMEXMZI LEW IREFPIH XLI "4 XS WIM~AI 9]KL
PERH ERH LSQIW 6IGIRX VITSVXW WLS[ XLEX PERH XVERWJIVW
XLI WXEXI SZIV XLI TEWX JIEVW LEZI MRGVIEWIH RIEVP] JMJX
JSPH 7MPIRGMRK 9]KLYV MRXIPPIGXYEPW,[V W WGLSPEVW
GYPXYVEP PIEHIVW,[EW XLI JIMVWX WMKR XLE Ll WXEXI LEH
FVERHIH ER IRXMVI IXLRMG KVSYT EW I\XVIQ [MXL XLI
MRXIRXMSR SJ IVEWMRK SYV PERKYEKI GYPXYVI ERH LMWXSV
"4 LEW RS[ QSZIH JYVXLIV YWMRK TSPMGMIW VSSXIH MR TVI
GVMQI MHISPSK] EVVIWXMRK ERH MQTVMWSRMRK TISTPI FIJSV
XLI] LEZI GSQQMXXIH ER] SJJIRWI FEWIH SR TVIHMGXMSRW SJ
WS GEPPIH TSPMXMGEP XIRHIRGMIW

8LI QSWX ETTEPPMRK EWTIGX MW XLEX XLI "GVMQIW% 9]KLYVW
TYRMWLIH JSV EGGSVHMRK XS PIEOIH 'LMRIWI KSZIVRQIRX
HSGYQIRXW EVI FEWMG LYQER VMKLXW,VMKLXW XLEX WLSYPH
TVSXIGXIH IZIV][LIVI 4VEGXMGMRK SRI..W VIPMKMSR ZMWMXM
JEQMP] EFVSEH WTIEOMRK XS VIPEXMZIW SZIVWIEW LEZMRK E
QER] GLMPHVIR EW SRI GLSSWIW SV VIJYWMRK ER EVVERKIH
QEVVMEKI,XLIWI RSVQEP EGXMZMXMIW EVI XVIEXIH EW GVMQMI
KVSYRHW JSV HIXIRXMSR

BSYXWMHI XLI GEQTW JIEV TIVQIEXIW 1ZIV] EWTIGX SJ HEMP] PN
GVIEXMRK [LEX MW IWWIRXMEPP] ER STIR EMV TVMWSR -RWMH
GEQTW LSVVSVW,FSXL HSGYQIRXIH ERH JIX YRORS[R,E[EMX
*SVQIV HIXEMRIIW HIWGVMFI VIPIRXPIWW TLIWMGEP ERH
TW]GLSPSKMGEP XSVXYVI GSRWXERX TVSTEKERHE ERH JSVGI
MRKIWXMSR SJ YRMHIRXMJMIH QIHMGEXMSRW

41STPI EVI YWIH EW XIWX WYFNIGXW ERH ZMGXMQW SJ JSVGIH
FITR IWTIGMEPP] FVYXEPMWIH -R EHHMXMSR XS JSVGIH QEVVM
WI\YEP EFYWI [LIR QEPI "4 GEHVIW, QMPPMSR SJ XLIQ QSWX
MR 9]KLYV LSYWILSPHW ;LIR 9]KLYV QIR EVI XEOIR XS XLI GEQ
INTSWIH MR XLIMV S[R LSQIW

9]JKLYV [SQIR EVI EPWS WYFENIGXIH XS JSVGIH EFSVXMSRW WXI
-9(W EKEMRWX XLIMV [MPP -R WSQI VIKMSRW FMVXL VEXIW LE
KSZIVRQIRX HSIW RSX IZIR LMHI XLIWI EGXW MX LEW TYFPMGP
'LMRIWI IQFEWW] MR XLI 9RMXIH 7XEXIW IZIR MWWYIH E WXEXI(
[SQIR [IVI "RS PSRKIV FEF] QEOMRK QEGLMRIW %o
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%W MR 8MFIX [I RS[ WIlI RIEVP] SRI QMPPMSR 9]KLYV GLMPHVIR
WITEVEXIH JVSQ XLIMV JEQMPMIW ERH TPEGIH MR WXEXI VYR
SVTLEREKIW 8LMW KIRSGMHI MW RSX LETTIRMRK UYMIXP] MR X
HEVO,MX MW QSZMRK XS[EVH XLI JVII [SVPH EW XLI ""4 HIWXVS]
IZIVISRI MR MXW TEXL YWMRK TVSQMWIW TVSTEKERHE ERH

IGSRSQMG PIZIVEKI ”

1] SIR JEQMP]..W WXSV] MW XVEKMG TVSSJ 1] WMWXIV (V +YPF
%FFEW E VIXMVIH QIHMGEP HSGXSV ZERMWLIH JVSQ LIV LSQI

WM\ HE]W EJXIV - WTSOI EX E TERIP EX XLI ,2YHWSR -RWXMXY XI
[LIVI - HMWGYWWIH 'LMRE..W KIRSGMHI ERH XLI JEXI SJ Q] MR

PE[W 7LI LEW FIIR QMWWMRK WMRGI 7ITXIQFIV ,QS VI

XLER WIZIR ]JIEVW SZIV HE]W

- LEH E WYGGIWWJYP GEVIIV EW ER MRXIVREXMSREP FYWMRIW\
HIZIPSTQIRX HMVIGXSV FYX [LIR XLI 'LMRIWI KSZIVRQIRX
EFHYGXIH Q] WMWXIV XS WMPIRGI QI - VIWSPZIH RSX XS KMZI |

8LI] QE] FVIEO Q] LIEVX F] XEOMRK Q] WMWXIV FYX XLI] GERRS
FVIEO Q] WTMVMX - JMKLX [MXL ER YRFVSOIR [MPP,JSV LIV JS
TISTPI ERH JSV LYQERMX]

=IX [LEX MW TIVLETW QSWX TEMRJYP MW XLI [SVPH..W GSPPIG>
GSQTPMGMX] 'SYRXVMIW ERH GSQTERMIW GSRXMRYIl XS XVIEX
EW E RSVQEP FYWMRIWW TEVXRIV

,SPP][SSH GIPIFVMXMIW 2&% WXEVW TVSQMRIRX TYFPMG JMKY
QER] WTIEO TEWWMSREXIP] EFSYX WSGMEP MRNYWXMGIW FYX
WMPIRX [LIVI 9]KLYV [SQIR..W FSHMIW LEZI FIGSQI
FEXXPIKVSYRHW SJ KIRSGMHI

7TTIEOMRK EKEMRWX XLI ""4 GEVVMIW GSRWIUYIRGIW ERH IGSR:
QSVEP VIWTSRWMFMPMX] &YX WIPIGXMZI SYXVEKI YRHIVQMRIW
;1 EVI EPP GSQTPMGMX [LIR [I YWI KSSHW TVSHYGIH [MXL JSVGI
GSYPH LEZI WI[R XLI WLMVX SR JSYV FEGO 8LI XSQEXSIW ]SY I
GSXXSR ]SY [IEV XLI WLSIW XLI LERHFEKW,QER] SJ XLIWI TVSt
GLEMRW XEMRXIH F] 9]KLYV WPEZI PEFSYV &] GSRWYQMRK XLI
LIPT QEOI XLMW KIRSGMHI TVSIMXEFPI
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8S FVIEO XLMW GLEMR [I QYWX VIJYWI XS TYVGLEWI KSSHW
TVSHYGIH XLVSYKL JSVGIH PEFSYV ;I QYWX SYV ZSMGIW,
XS IHYGEXI XS QSFMPMWI XS HIQERH GLERK”IZIV EKEMR %o
QYWX RSX FIGSQI ER IQTX] TLVEWI 8LI ""4 LEW GVIEXIH

XLI QSWX WSTLMWXMGEXIH QSHIP SJ KIRSGMHI MR QSHIVR

LMWXSV] IVEWMRK ER IRXMVI TISTPI [LMPl%q-a}spR/lUrq_p(LWsK/ip_

[MXL HMWMRJSVQEXMSR WS XLEX SXLIVW PSW}

&IISVI XLMW WIWXIQ [EW JYPP] YRPIEWLIH %g\ﬂl\& E}gm%
[EW XIWXIH MR 8MFIX 4I1VJIGXIH MR )EWX 8 X XLIF
QSZIH XS ,SRK /SRK ERH RS[ XLVIEXIRW SEXQQQqu’IQVIé( \/@
WYVZIMPPERGI XIGLRSPSKMIW,GEQIVEW W S E WI_]|
,EVI RS[ MRWXEPPIH MR KSZIVRQIRX FYMPHM RK W KSEPW E

TVMZEXI LSQIW EGVSWW XLI [SVPH 1SVI XLER LEPJ SJ %JVMGE
GSYRXVMIW LEZI WMKRIH GSRXVEGXW [MXx18'\ KW WM o wLXAA/

MQTPIQIRX TYFPMG WIGYVMX] WIWXIQW QSZI@EV %\HAQW%
S[R 'LMRE LEW IZIR IWXEFPMWLIH TSPMGI E

E JSSXLSPH MR HIQSGVEXMG WSGMIXMIW SUw\g %EH_\QIM
YRTVIGIHIRXIH EQSYRXW SJ KPSFEP HEXE,Y K SPSK]
XLEX WLSYPH IQTS[IV LYQERMX] XS MRWXIEH STTVIWW MX %R
F] PMGIRWMRK XLIWI XSSPW 'LMRE MW SJJIVMRK E FPYITVMRX

HMGXEXSVWLMTW [SVPH[MHI +SZIVRQIRXW QYWX VIWTSRH [MX
VIEP TVSXIGXMSRW EKEMRWX XIGLRSPSKMGEP EYXLSVMXEVME

%W - QIRXMSRIH - EQ WTIEOMRK JVSQ &IVPMR [LIVI 9]KLYV [S

-RXIVREXMSREP 9]KLYV ;SQIR..W (MEPSKYIl 8SHE] [I EHSTXIH .
JSV %GXMSR SR ;SQIR..W 6MKLXW ERH *VIIHSQW IRHSVWIH F]
ERH RIEVP] MRHMZMHYEPW 8LMW HIGPEVEXMSR GEPPW SR

KPSFEP GMZMP WSGMIX] XS EGX HIGMWMZIP] EKEMRWX XLI "4 ..
TEVXMGYPEVP] MXW XEVKIXMRK SJ 9]KLYV [SQIR XLVSYKL JSVC
WI\YEP ZMSPIRGI ERH QEWW WYVZIMPPERGI 1EVOMRK JIEVW
(IGPEVEXMSR XLMW TPEXJSVQ INTSWIW XLI EFYWIW 9]KLYV [SQ
EGGSYRXEFMPMX] ERH TVSXIGXMSR

;LEX MW LETTIRMRK XS Q] TISTPI,XLMW XIGLRS KIRSGMHI, MW K
SJ XLI JYXYVI SJ X]JVERR] IREFPIH F] XIGLRSPSK] -J [I GSRXMR
GSPSRM"EXMSR [MPP EHZERGI ERH HMWQERXPI XLI JVII [SVPH
[MPP FI SYV GLMPHVIR ERH KVERHGLMPHVIR [LS MRLIVMX ER M
VIWTSRWMFMPMX] JSV [LEX LETTIRW RI\X 8LI [IMKLX SJ XLMW
KIRIVEXMSRW ,MWXSV] [MPP NYHKI [LIXLIV [I XYVRIH E[E] SV X
MW XLI S\]KIR SJ X]JVERR] O0IX YW FI XLI ZSMGIW XLEX FVIEO M}
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*MVWX SJ EPP PIX QI NTVIWW Q] WMRG!
ETTVIGMEXMSR XS SYV JVMIRHW EX XLI
JSV 2SRZMSPIRX %PXIVREXMZIW JSV SV
TERIP ERH MRZMXMRK YW XS WLEVI SYV
SR 'LMRE..W HVEJX PE[ SR TVSQSXMRK
ERH TVSKVIWW 7MRGI SYV JSGYW XSHE
WTIGMJIJMG HVEJX PE[ EPPS[ QI XS SJJI\
SZIVZMI[ SI MXW WXVYGXYVI MXW YRHI
ERH [LEX 'LMRE EMQW XS EGLMIZI XLVS®
8LI HVEJX PE[ GSRWMWXW SJ WIZIR GLE

EVXMGPIW %PXLSYKL MX MW JVEQIH |

QIERX XS TVSQSXI YRMX] MXW WYFWXE
JVSQ FIRMKR

8S FIKMR [MXL 'LETXIV WTIEOW SJ FYMPHMRK E "GSQQSR
WTMVMXYEP LSQI % -R TVEGXMGI XLMW EQSYRXW XS JSVGMRK
WS GEPPIH IXLRMG QMRSVMXMIW MRXS E WMRKPI WXEXI
IRKMRIIVIH MHIRXMX],XLI ">LSRKLYE REXMSREPMX] %o
IWWIRXMEPP] E VIFVERHIH XIVQ JSV 'LMRIWI REXMSREPMX]

'LETXIV TVSQSXIW "QYXYEP MRXIVEGXMSR QYXYEP
IWGLERKI ERH QYXYEP MRXIKVEXMSR % 8LMW PERKYEKI MW
WMQTP] E IYTLIQMWQ JSV EWWMQMPEXMSR ERH XLI
WIWXIQEXMG IVEWYVI SJ 1SRKSPMER 8MFIXER 9]KLYV ERH
SXLIV HMWXMRGX REXMSREP MHIRXMXMIW

'"LETXIV XMXPIH "4VSQSXMRK 'SQQSR 4VSWTIVMX] ERH
(1ZIPSTQIRX % JYRGXMSRW EW E NYWXMIJMGEXMSR JSV
MRXIRWMJIMIH VIWSYVGI INXVEGXMSR ERH IGSRSQMG
IWNTPSMXEXMSR TEVXMGYPEVP] MR XLI SGGYTMIH VIKMSRW S1J
7SYXLIVR 1SRKSPME 8MFIX ERH )EWX 8YVOMWXER

'LETXIV SYXPMRIW ZEVMSYW WEJIKYEVH ERH WYTIVZMWMSR
QIGLERMWQW,IWWIRXMEPP] RI[ XSSPW XS IRJSVGI XLIWI
TSPMGMIW XLVSYKLSYX 'LMRE TVSTIV ERH IWTIGMEPP] MR
7SYXLIVR 1SRKSPME 8MFIX ERH )EWX 8YVOMWXER
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'LETXIV HIXEMPW PIKEP PMEFMPMX] WTIGMJIMRK LS[ MRHMZNM\
ERH SVKERMWEXMSRW XLEX HS RSX GSQTP] [ | XLIWI TSPMG
FI TYRMWLIH

8LI QSWX EPEVQMRK MW 'LETXIV  [LMGL NTPMGMXP] WXEXIW >
JSVIMKR SVKERMWEXMSRW ERH MRHMZMHYEPWMR 'S “YRHIVQMR
YRMX]% SV "MRGMX| IXLRMG HMZMWMS R %o R B P KEP VIW
YRHIV 'LMRIWI PE[ 8LMW MW E HMVIGX Exw XSTHIKMXMQM\
'LMRE..W SRKSMRK GEQTEMKR SJ XVERWRE R/VITVIWWMS
NXIRHMRK MXW VIEGL FIJSRH MXW FSVHIVW g PIRGI ZSMGI
KPSFEPP] (i] M}J

%X XLI LIEVX SJ XLl HVEJX PE[ Mw JsveiH MR RQesrzivw
GIRXVER EMQ MW XLI JMVQ MRGYPGEXMSR B WRAMARKP] YRMID
“LMRIWI REXMSREPMX] MHIRXMX]% XLl >LSRKLYE MHIRXMX] 8L
QIWWEKI MW GPIEV 1SRKSPMERW 8MFIXERQ@DMRQDOW ERH S»
KVSYTW [MPP RS PSRKIV FI TIVOMXXIH X5 QI Rl XLIMY S[F
REXMSREP MHIRXMXMIW ;I QYWX FIGSQI ° SRP]
'LMRIWI 8LMW MW RSX YRMX] MX MW IVEWYVI 8LI MHISPSKMG
JSYRHEXMSRW SJ XLI PE[ MQTSWI XLI JYPP TEGOEKI SJ XLI
'LMRIWI WXEXI REVVEXMZI XLI RSXMSR SJ E "KVIEX QSXLIV RE]
XLI >LSRKLYE SV 'LMRIWI REXMSREPMX] XLI WS GEPPIH "WYTIV
'LMRIWI GYPXYVI PS]JEPX] XS XLI 'SQQYRMWX 4EVX] ERH
EHLIVIRGI XS "WSGMEPMWQ [MXL 'LMRIWI GLEVEGXIVMWXMGW ¢
MW RSX GSI\MWXIRGI MX MW WXEXI IRKMRIIVIH VIWXVYGXYVMF
MHIRXMX]

-RXIVREXMSREPP] 'LMRE TVIWIRXW MXWIPJ EW E GSYRXV] KSZ
MW E JMGXMSR -R 'LMRE PE[W HS RSX TVSXIGX GMZMP SV LYC
XS GVMQMREPMWI TYRMWL ERH WYTTVIWW FSXL 'LMRIWI GMX
SGGYTMIH REXMSRW

"MI[IH MR XLMW GSRXI\X XLI HVEJX PE[ MW RSX WMQTP] E TSPI
WMKREP MRHMGEXMRK [LEX XLI VIKMQI MRXIRHW XS IRJSVGI S
TSTYPEXMSRW SJ XLI SGGYTMIH VIKMSRW

*VSQ XLI WXERHTSMRX SJ 7SYXLIVR 1SRKSPME XLMW HVEJX PE
SRKSMRK GYPXYVEP KIRSGMHI -X EXXIQTXW XS PIKMXMQMWI X
PERKYEKI GYPXYVI ERH MHIRXMX] MRGPYHMRK XLI EKKVIWW N\
MR ERH XLI IPMQMREXMSR SJ 1SRKSPMER QIHMYQ IHYGEXM
GYPXYVEP WYVZMZEP
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%GVSWW 7SYXLIVR 1SRKSPME 'LMRE MW RS[ VI RK XLI [SV
"1SRKSPMER% SV "1SRKSP% JVSQ PMXIVEXYVI QYWMG

TYFPMG PMJI 7GLSSPW EVI FIMRK VIREQIH W EKI MW FIMR
WXVMTTIH SJ 1SRKSPMER MHIRXMJMIVW ERH TYFPMG WTEGIW

FIMRK VIGEWX,EPP MR XLI REQI SJ AIXLRMiT_FBXﬂJ"/(D\

%RSXLIV GVYGMEP HMQIRWMSR MW XLI NYWXFSJ\L/IC\W(RN'_}E SJ PE
VIWSYVGI NXVEGXMSR 7SYXLIVR 1SRKSPME L F IGPEVIH
'LMRE..W IRIVK] FEWI WMRG 2IEVP] SZRUQO .. \W
VEVI IEVXL WYTTP] GSQIW JVSQ 7SYXLIVR llj\?j(vﬁM/E 'SBMW]
XS 'LMRE..W GPEMQ XLEX XLIWI EVI 'LMRIW iy VM
XLEX 'LMRE MXWIPJ LEW ZMVXYEPP] RS VEV|\|£X>;$VSS¢)|M\| VIW S
GSQI JVSQ XLI SGGYTMIH REXMSR SJ 7SYXLIV E

IWTIGMEPP] XLI &E]JER 3FS QMRI FRPHV

1SVI VIGIRXP] 'LMRE ERRSYRGIH XLI HMWGSZ|W]J R RLI [SVPH..
PEVKIWX XLSVMYQ HITSWMX,EKEMR MR 7SY Lh!i(@ K]'s_rr E 7€
IWXMQEXIW WYKKIWX XLMW WMRKPI HITSW Y Fkg QR
IRIVK] RITHW JSV JIEVW 8LI VIKMSR Mmﬂmﬁﬁg&%ﬂwp]
VMGL ERH XLMW HVEJX PE[ WIVZIW EW TS SV
INXVEGXMSR ERH IN\TPSMXEXMSR -R IWWIRGI XLMW HVEJX PE[

[LEX QER] SJ YW HIWGVMFI EW XLI " JMREP WSPYXMSR% XS 'LMF
WS GEPPIH REXMSREPMXMIW UYIWXMSR

'LMRE MW TVITEVMRK XS IPMQMREXI XLI HMWXMRGX MHIRXMXM
KVSYTW ERH XVERWJSVQ XLI GSYRXV] MRXS E WMRKPI LSQSKI
SRP] XS IVEWI SYV MHIRXMXMIW FYX EPWS XS IVEWI XLI [SVPH.

-R GSRGPYWMSR - [ERX XS IQTLEWMWI XLEX XLI [SVPH QYWX R
"YRMX]% ERH "TVSKVIWW % 8LMW HVEJX PE[ VITVIWIRXW E FPY
EWWMQMPEXMSR ERH MRXIRWMJIJMIH VITVIWWMSR [MXLMR 'LMR
JVSQ 7SYXLIVR 1SRKSPME 8MFIX )EWX 8YVOMWXER ERH SXLI'
MRXIRXMSR SJ XLMW PE[ MW YRQMWXEOEFPI

(IWTMXI EPP XLI VITVIWWMSR TISTPI MR 7SYXLIVR 1SRKSPME (
STIRP] WSQIXMQIW WMPIRXP] FILMRH WGVIIRW,GEPPMRK SR JI
REXMSREP MHIRXMX] ERH HMKRMX] &] WTIEOMRK XSKIXLIV XSt
JSVGIJYPP] [VMXXIR SV FVYXEPP] IRIJSVGIH GER IVEWI XLI XVY
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'LMRE LEW LMWXSVMGEPP] XVIEXIH PE[ EW ER
MRWXVYQIRX SJ WXEXI TS[IV VEXLIV XLER E
JVEQI[SVO JSV TVSXIGXMRK VMKLXW 8LI HVEJX
JXLRMG 9RMX] OE[ GSRXMRYIW XLMW TEXXIVR
JYRGXMSRMRK PIWW EW E VYPI SJ PE[ QIEWYVI
ERH QSVI EW E TSPMXMGEP XSSP XS NYWXMJ]
VIWSYVGI INXVEGXMSR ERH IGSRSQMG
NTPSMXEXMSR MR QMRSVMX] VIKMSRW 8LMW
ETTVSEGL LEW HIIT LMWXSVMGEP VSSXW 7MRGI
XLI RMRIXIIRXL GIRXYV] HIFEXIW MR 'LMRE
LEZI VIZSPZIH EVSYRH UYIWXMSRW SJ
"GMZMPMWIH% ZIVWYW "FEVFEVMER% TISTPIW
YRHIV XLI 5MRK WLETMRK TSPMGMIW XLEX
QEVKMREPMWIH IXLRMG GSQQYRMXMIW

-HIEW WYGL EW "JMZI VEGIW YRHIV SRI REXMSR% IQIVKIH MR XLI P
[MXL WSQI HMWGYWWMSRW EHZSGEXMRK IUYEP VMKLXW ERH HYXM
EPWS TVSTSWIH ERH PEXIV VINIGXIH F] XLI 4VSZMWMSREP %WW
WYFWIUYIRXP] EHZERGIH XLI MHIE SJ E YRMJMIH 'LMRIWI REXMSR
WMRKPI REXMSREP IRXMX]

8LI GSRGITX SJ >LSRKLYE QMR”"Y 'LMRIWI REXMSR FIGEQI TVSQMF
TIVMSH ERH GSRXMRYIW XS MRJSVQ &IMNMRK..W XLMROMRK XSHE]
7SZMIX 6ITYFPMG VIGSKRMWIH QMRSVMX] WIPJ HIXIVQMREXMSR EI
IQTLEWMWIH IUYEPMX] HYXMIW QYXYEP EMH ERH YRMX] EQSRK I
TVMRGMTPIW KEZI [E] XS EWWMQMPEXMSRMWX TVEGXMGIW,JMVW X
61ZSPYXMSR ERH PEXIV XLVSYKL TSWX IGSRSQMG VIIJSVQW XLE
MR QMRSVMX] VIKMSRW

&] XLI W YRHIV .MERK >IQMR TSPMGMIW EGXMZIP] IRGSYVEKIH
WSGMIX] % TVSQSXMRK E JSVQ SJ RIS 'SRIYGMERMWQ EX XLI I\NTIR
XLI TEWX IJMZI XS WM\ ]JIEVW "7TMRMGMWEXMSR% LEW FIIR TVSQSX
WYGL EW 1E 6SRK LEZI SFWIVZIH XLEX 'LMRE MW QSZMRK XS[EVH E
IXLRMG TSPMG] MRXIRWMJIMRK TVIWWYVIW SR QMRSVMX] KVSYTW
XLIWI GLEPPIRKIW -X WXVIRKXLIRW EWWMQMPEXMSRMWX SFENIGXN
MHISPSKMGEP GSRJSVQMX]
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© K\ GR7IEHVEQV 0 RQJIRIDQV DQG
8\ JKXW/ YIHZ WH SLIRSRVHG OZ DV

KDUP IXCDQG KRZ P LORUMHV P LIKW
DSSURDAK SRIA P DNHY/1Q &KIQD R
DGYRFDW FKDQIH KRZ GR Z HFKDQIH
WHGDIWDZ VR H HIASUHWXUH RQ
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8LI VIEPMX] MW XLEX GLERKMRK E HVEJX PE]
MRWMHI 'LMRE XLVSYKL HMVIGX TSPMXMGEP
IRKEKIQIRX MW ZMVXYEPP] MOQTSWWMFPI &IMNMRK
HSIW RSX VIWTSRH XS GEPPW JSV PIKEP VIJSVQ
ERH IZIR 'LMRE..W S[R GSRWXMXYXMSR MW
VSYXMRIP] MKRSVIH

8LIWI PE[W JYRGXMSR EW TSPMXMGEP XSSPW RSX
EW KIRYMRI PIKEP GSRWXVEMRXW ;LEX XLI
'LMRIWI KSZIVRQIRX HSIW VIWTSRH XS MW
IGSRSQMG TVIWWYVI *MRERGMEP QIEWYVIW

EVI XLI SRP] JSVQ SJ PIZIVEKI [MXL VIEP

MQTEG X

3YV JSGYW XLIVIIJSV]I WLSYPH FI SR GSSVHMREXIH 1JJSVXW XS VIH"
WYWXEMR XLI 'LMRIWI WXEXI 8LMW MRGPYHIW IRISVGMRK ERH WXV
*SVGIH OEFSV 4VIZIRXMSR %GX ERH EHHVIWWMRK XLI HIIT MRXIKVE
WYTTP] GLEMRW,ER MWWYI|I LEVQMRK MRHYWXVMIW RSX SRP] MR XLI
ERH EGVSWW )YVSTI 7YWXEMRIH IGSRSQMG TVIWWYVI VIUYMVIW G S
1SRKSPMER ERH EPPMIH KVSYTW QYWX [SVO XSKIXLIV EPSRKWMHI
WYGL EW XLSWI MR XLI ")'" ERH QIQFIVW PMOI 'LVMW 7QMXL =SYRK
1SSPIREEV ERH 8SQ 7YSA™M 7XVSRKIV PIKMWPEXMSR FIXXIV IRJSYV
EX [IEOIRMRK 'LMRE..W IGSRSQMG MRGIRXMZIW EVI XLI QSWX 1JJIG)
XLl IMRERGMEP PMJIPMRIW XLEX YRHIVTMR &IMNMRK..W VITVIWWM Z
GVIEXIH

) RKLI FEXY 8 SKSALSK

8LIVI LEW FIIR NXIRWMZ]I HMWGYWWMSR MRWMHI 'LMRE,WXVIXGLMR#
SR LS[ PE[ LEW FIIR YWIH RSX EW E WEJIKYEVH SJ VMKLXW FYX EW |
HIFEXIW HYVMRK XLI PEXI 5SMRK TIVMSH JVEQIH IXLRMG GSQQYRMXN
"FEVFEVMER % WIXXMRK XLI WXEKI JSV IN\GPYWMSREV] ETTVSEGLIW
XSHE] )EVP] MHIEW WYGL EW XLI "JMZI VEGIW YRHIV SRI REXMSR %o
IUYEP VMKLXW ERH SFPMKEXMSRW VIQEMRIH QSVI XLISVIXMGEP XLE

-RXIPPIGXYEPW PMOI OMERK 5MGLES EVKYIH JSV FYMPHMRK E QSHI\
EWWMQMPEXMSRMWX XLMROMRK WXIEHMP] KEMRIH KVSYRH %JXIV
EKEMR VIZMZIH XLI RSXMSR SJ "JMZI VEGIW YRHIV SRI YRMSR % XLS
VINIGXIH NTPMGMX EWWMQMPEXMSRMWX TVSTSWEPW 'LMERK /EM W
'LMRIWI REXMSR XLEX WYFWYQIH QMRSVMX] MHIRXMXMIW 8LI XLIQI
QSHIVR 'LMRIWI GSRWXMXYXMSREP ERH TSPMG] LMWXSV]
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8LI 'SRWXMXYXMSR SJ XLI "7SZMIX

6ITYFPMG% FVMIJP] IRHSVWIH WIPJ
HIXIVQMREXMSR JSV IXLRMG QMRSVMXMIW ERH
IEVP] 46' HSGYQIRXW,WYGL EW %VXMGPI SJ

XLI 'SQQSR 4VSKVEQ,VIJIVVIH XS

I[UYEP VMKLXW ERH QYXYEP EMH ,S[IZIV XLI
WSGMEPMWX TVSNIGX XLEX JSPPS[IH MRGPYHMRK OM
,ER.W TSPMGMIW XLI '"YPXYVEP 61ZSPYXMSR ERH
PEXIV VIJSVQW WXIEHMP] IVSHIH WTEGI JSV
QMRSVMX] EYXSRSQ]

JGSRSQMG VIIJSVQW ERH VIWSYVGI

IWXVEGXMSR TSPMGMIW LEZI MRXIRWMJIMIH XLIWI
TVIWWYVIW _MERK >IQMR...W GEPP XS

"KYMHI VIPMKMSR XS EHETX XS WSGMEPMW X
WSGMIX]% WIX XLI XSRI JSV NTERHMRK WXEXI
MRXIVZIRXMSR MR QMRSVMX] GYPXYVEP ERH
VIPMKMS¥W PEMWKX JMZI XS WM\ JIEVW

LEZlI WIIR E WLEVTIV XYVR XS[EVH
TMRMGMA"EXMSR [MXL WGLSPEVW PMOI *IM
<MESXSRK ERH 1E 6SRK EVXMGYPEXMRK E QSVI
GIRXVEPMWIH EWWMQMPEXMSRMWX ETTVSEGL XS
IXLRMG TSPMG]

8SHE] 'LMRE ETTIEVW XS FI QSZMRK XS[EVH ER I\TPMGMXP] VIZMW
LMKLP] GIRXVEPMWIH TSPMXMGEPP] HVMZIR ERH JSGYWIH SR GYF
8LI HVEJX )XLRMG 9RMX] OE[ EQTPMJIMIW XLMW WLMJX

-X VIMRJSVGIW PSRK WXERHMRK GSRGIVRW EQSRK QMRSVMX] KVS®
GSRXVSP XLI WYTTVIWWMSR SJ GYPXYVEP ERH PMRKYMWXMG VMK
VIWSYVGI NTPSMXEXMSR MR QMRSVMX] VIKMSRW 8LIWI ER\MIXMIW
HYVMRK XLI TERIP HMWGYWWMSR 4EVXMGMTERXW EWOIH [L] 8MFI.
SZIVI[LIPQMRKP] ZMI[ XLI HVEJX PE[ EW XLVIEXIRMRK ERH [LEX EZI
JSV GLERKI 8LI MWWYI EW RSXIH F] XLI WTIEOIVW PMIW MR XLI R
[LMPI XLI GSRWXMXYXMSR ERH ZEVMSYW PE[W ETTIEV TVSKVIWWM
MRGSRWMWXIRX ERH SJXIR WYFSVHMREXIH XS TSPMXMGEP SFNIGX
JYRGXMSR XS TVSXIGX VMKLXW VEXLIV MX MW YWIH WIPIGXMZIP]
ERH NYWXMJ] WXEXI SENIGXMZIW WYGL EW VIWSYVGI INXVEGXMSR

+MZIR XLMW VIEPMX] MRJPYIRGMRK PE[QEOIVW [MXLMR XLI 2EXMS
MQTVSZI XLI HVEJX PE[ MW INXVIQIP] HMJIJMGYPX 8LI WXVYGXYVEP
PIEZI ZIV] PMXXPI VSSQ JSV I\XIVREP SV MRXIVREP EHZSGEG] XS E
MQTSVXERX XS XLI GIRXVEP PIEHIVWLMT
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TMRGI SYV JSGYW XSHE] MW XLMW WTIG
EPPS[ QI XS SJJIV E FVMIJ SZIVZMI[ SJ N
WXVYGXYVI MXW YRHIVPIMRK MRXIRX E
EMQW XS EGLMIZI XLVSYKL MX

8LI HVEJX PE[ GSRWMWXW SJ WIZIR GLE

EVXMGPIW %PXLSYKL MX MW JVEQIH I
QIERX XS TVSQSXI YRMX] MXW WYFWXE!
JVSQ FIRMKR

'LIXLIV XLMW PE[ VITVIWIRXW YRMX] SV IVEWYVI MW MR Q] ZMI
RSX E GLSMGI FIX[IIR XLI X[S -X MW FSXL 8L EVI X[S WMHIV
SJ XLI WEQI GSMR XLI HVMZI JSV "YRMX]% MWJTAVWYIH XLVSY]|
IVEWYVI ERH XLI IVEWYVI ST HMWXMRGX MHIRXMXMIW MW NYW
XLl REQI SJ YRMX] 8LMW PSKMG PMIW EX XLWXNJ XLl HVE.
ERH MXW XEVKIXW MR XLl QMRSVMX] VIKMSR

SXWXHG
8S YRHIVWXERH XLMW MX MW MQTSVXERX XM ] SYXPMRI
PE[QEOMRK [SVOW MR 'LMRE 8LI TVSGIWW FI XL EKIRHI
WIXXMRK [LIVI QMRMWXVMIW 4EVX] PIEH VSYTW
GSQQMWWMSRW XLMRO XEROW ERH MRHMWE{%PMG] IR X
KIRIVEXI LYRHVIHW SJ HVEJX TVSTSWEPW | 1ER] SJ
XLIWI HVEJXW VIQEMR [MXLMR QMRMWXVMIW %WYW [EMXM
JEZSYVEFPI TSPMXMGEP GPMQEXI 3RGI XLI P MT GSRW
XLl QSQIRX ETTVSTVMEXI XLIWI TVSTsWE P HQNMVIVTEVIH ER
GMVGYPEXMRK MRXIVREPP],EVI TYWLIH J mgu PIKM
GEPIRHEV JSV GSRWMHIVEXMSR F] XST 4E | FSHMI

HRI XQW

8LI WIGSRH WXEKI MW XLI MRXIV EKIRG] VIZMI[ HYVMRK [LMGL
QMRMWXVMIW RIKSXMEXI ERH FEVKEMR SZIV PERKY EKI
VIWTSRWMFMPMXMIW ERH TSPMXMGEP WIRWMXMZMXMIW -X M\
XLEX XLI HVEJX YRHIVKSIW WMKRMIJMGERX MRXIVREP FEVKEMR
VIWLETIH F] MRWXMXYXMSREP MRXIVIWXW ERH TSPMXMGEP HM
FIJSVI QSZMRK YT XS XLI 7XERHMRK 'SQQMXXIlI SJ XLI 2ZEXMSRE
41STPI...W 'SRKVIWW
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-J [I XEOI XLI NEQTPI SJ E REXMSREP PIZIP PE[LWYGL EW PIKMWF
VEMP[E] WIWXIQ,MX MPPYWXVEXIW LS[ PE[QEOMRK MR 'LMRE STI
BEMP[E] WYFQMXW E HVEJX FMPP MX HSIW RSX QSZI JSV[EVH SF
-RWXIEH MX QYWX JMVWX TEWW XLVSYKL E FVSEH GSRWIRWYW
GSQQMXXIIW IWTIGMEPP] XLSWI VIWTSRWMFPI JSV PERH QEREK
VIWSYVGI TPERRMRK ERH IZIR WIGXSVW WYGL EW XLI WXIIP MR
MQTPIQIRXEXMSR 3RP] EJXIV XLIWI ZEVMSYW GSQQMXXIIW EKVI

%X XLMW WXEKI MX MW RSX YRGSQQSR JSV XLI XST PIEHIVWLMT
HIEHPSGOW IQIVKI 7YGL MRXIVZIRXMSR LIPTW VIWSPZI GSQTIXN
EPPS[W XLI HVEJX PIKMWPEXMSR XS TVSKVIWW -R XLI GEWI SJ
WXEKI, XLl MRXIV EKIRG] VIZMI[,MW TEVXMGYPEVP] VIPIZERX -X

PERKYEKI SJ XLI PE[ MW RIKSXMEXIH QSHMJMIH ERH VIIJMRIH X
ERH TEVX] EJJMPMEXIH FSHMIW

LMW MRXIV EKIRG] VIZMI[ IWWIRXMEPP] HIXIVQMRIW XLI JMREP
TVSGIIHW XS XLI RI\N\X WXIT -R SXLIV [SVHW [LMPI E FMPP QE] S
MXW IZIRXYEP JSVQ VIJPIGXW XLI SYXGSQI SJ RIKSXMEXMSRW E
TSPMXMGEP TVMSVMXMIW ERH XLI FVSEHIV TSPMG] HMVIGXMSR
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LMW WPMHI HMWGYWWIW XLI 24" VIZMI[ TVSGIWW [LMGL MW
IWWIRXMEPP] SZIVWIIR F] XLI 7TXERHMRK 'SQQ ISJ XLI
2EXMSREP 4ISTPI...W "'SRKVIWW %X XLMW WX 4EVX] ETTVSZ
TVIVIUYMWMXI ERH QIERMRKJYP STTSWMXMS W ZMVXYEPP]
RSRI\MWXIRX 2S MRWXMXYXMSR LEW XLI EYXESAMX], RSV XLI T
WTEGI, XS GLEPPIRKI E TVSTSWEP XLEX LEW EPVIEH] VIGIMZIH )
IRHSVWIQIRX SJ XLI 4SPMXFYVS -R TVEGXMGI XLI 24" GERRSX
EHZERGI SV VIJMRI ER] PIKMWPEXMSR [MXLSYX XLI 4SPMXFYVS
GSRWIRX

8LI IMREP WXEKI MW MQTPIQIRXEXMSR [LMGL MW GEVVMIH SY)
F] XLI 7XEXI 'SYRGMP PIH XLVSYKL XLI 7XEXI 'SYRGMP...W
OIKMWPEXMZI %JJEMVW &YVIEY XSKIXLIV [MXL XLI VIPIZERX
QMRMWXVMIW ERH XLI 7YTVIQI 4ISTPI..W 'SYVX ,S[1ZIV XLI
TEWWEKI SJ E PE[ MR XLI 24" HSIW RSX KYEVERXII MXW
MQTPIQIRXEXMSR EX XLI PSGEP PIZIP -QTPIQIRXEXMSR VIUYM\
FYHKIXEV] EPPSGEXMSR EHQMRMWXVEXMZ|I GETEGMX] ERH
FYVIEYGVEXMG [MPPMRKRIWW ;MXLSYX XLIWI IPIQIRXW 1ZIR
JSVQEPP] EHSTXIH PE[W VIQEMR PEVKIP] WIQFSPMG

-R WLSVX [LMPI XLI 24" VIZMI[ TVSZMHIW JSVQEP PIKMXMQEG]
EGXYEP IRIJSVGIQIRX HITIRHW IRXMVIP] SR WXEXI GETEGMX]
TSPMXMGEP [MPP ERH VIWSYVGI EZEMPEFMPMX] QIERMRK XLE
PE[W MR 'LMRE EVI TEWWIH FYX SRP] TEVXMEPP],MJ IZ1V,
MQTPIQIRXIH MR TVEGXMGI

4 |
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-X MW MQTSVXERX XS RSXI| XLEX XLI TEWWEKI SJ E PE[ F] XLI 2E
41STPI..W 'SRKVIWW 7XERHMRK 'SQQMXXII,SV H RK XLl ERRYE
8[S 7IWWMSRW ,HSIW RSX EYXSQEXMGEPP] XVER?%XI MRXS

MQTPIQIRXEXMSR SR XLI KVSYRH )JJIGXMZI IRJSVGIQIRX VIUYM!
FYHKIX EPPSGEXMSRW EHQMRMWXVEXMZ|I GETEGMX] ERH WYW X
FYVIEYGVEXMG GSQQMXQIRX -R TVEGXMGI!| XIKHV]S&EKWR PMQMX\

SJ RI[P] TEWWIH PE[W XS XEOI 1JJIGX YRMJS %EMWQTXP]
%PXLSYKL XLI 24" LEW VIGIRXP] EXXIQTXIH X@ & EGXM
I

VSPI MR SZIVWIIMRK MQTPIQIRXEXMSR MXW VIQEMRYV

GSRWXVEMRIH 8LI 24" GER MRXIVZIRI [LIR XL RGMP M\
TVITEVMRK XS STIVEXMSREPMWI E PE[ FYX W | 'SYRGM
XLl VIWSYVGIW TSPMXMGEP [MPP SV FYVIE ITEVIHR
MW PMXXPI XLI 24" GER QIERMRKJYPP] HS +E RUEIWMG L Ew Jwv

GSRWXVEMRXW PMQMXIH PSGEP GETEGMX]W%&WMRK EH
TVMSVMXMIW SJXIR HIPE] SV HMPYXI MQTPI
LHVRX

'SRWIUYIRXP] RSX EPP PE[W TEWWIH MR 'LMR MY(/PP] NIGYX

TVEGXMGI 1ER] VIQEMR SRP]TEVXMEPP] IRJS EVI YRIZI
ETTPMIH EGVSWW VIKMSRW ;MXL VIKEVH XS ROMFDDXLRMG ¢
MX MW JSVQEPP] WTSRWSVIH F] XLI 24".. JJEMVW 'SQ
SRI EQSRK WIZIR SV IMKLX WTIGMEPMWIH GSQQ IW[MXLMR)<
24" 8LI GSQQMXXIlI LEW WXEXIH XLEX MR MX GSRHYGXIH

REXMSR[MHI MRWTIGXMSRW EQSRK PIKMWPEXMZI PIEHIVW XS VI.
HVEJX

4 N
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,S[1ZIV. MX MW YRPMOIP] XLEX E WMRKPI ]JIEV SJ MRWTIGXMSRYV
TVSHYGIH XLI IRXMVIX] SJ XLI PE[...W GSRXIR 1ER] TVSZMW|
ETTIEV GSRWMWXIRX [MXL VIWIEVGL EKIRHE HTSPMG]
TVSTSWEPW XLEX LEZI GMVGYPEXIH [MXLMR MWXVMIW ERH
XLMRO XEROW JSV WIZIVEP ]JIEVW 7KH W WQE

8LI HVEJX [EW MRMXMEPP] PMWXIH EW E 'EXBIWIDZ Mx1Q MR X
24" 7TXERHMRK 'SQQMXXII..W PIKMWPEXMZI| TRPEWROFEEX MX [EW P
IPIZEXIH XS LMKL TVMSVMX] 8LMW IPIZEXMS[R(M XW E GPIE
TSPMXMGEP HMVIGXMZI JVSQ XLI XST TEV¥ EJXIV XL
4PIRYQ [LMGL IQTLEWMWIH FYMPHMRK E WX RWI SJ

GSQQYRMX] JSV XLI 'LMRIWI REXMSR % % M/ IEVPM
[LIR E HVEJX PE[ FIGSQIW WXYGO EX XLI Q P SV MR

EKIRG] PIZIP MRXIVZIRXMSR F] WIRMSV THEHROXWHIINRM GER QS
SRXS E JEWX XVEGO JSV 7XERHMRK 'SQQMSMARWM[RBVEXMSR

LMW TSPMXMGEP WMKREPPMRK YRHIVWGS KRMJIMGI
PIEHIVWLMT EXXEGLIW XS XLI HVEJX PE[ E %ﬁw LS[ MX
EHZERGIH UYMGOP] MRXS XLI 24'...W JSVQ XMZ1I TVS
%PXLSYKL SJIMGMEP WXEXIQIRXW GPEMQ PE[[EW

HIZIPSTIH JSPPS[MRK REXMSR[MHI PIKMW P EXGUERRAMHRWTIGXMSR\
MX MW HMJIMGYPX XS EGGITX XLEX E WMRKPI JIEV SJ JMIP
GSYPH TVSHYGI E HVEJX

GSQTVMWMRK EVXMGPIW EGVSWW WIZIR GLETXIVW -X MW JE
TVSZMWMSRW LEH FIIR GMVGYPEXMRK JSV JIEVW [MXLMR QMRN
HMWGYWWMSRW ERH FYVIEYGVEXMG HVEJXW -R SXLIV [SVHW
TVIHEXIW XLI MRWTIGXMSRW ERH LEH EPVIEH] FIIR IQFIHHIH [M

-RMXMEPP] GPEWWMJIMIH EW E 'EXIKSV] -- MXIQ MR XLI XL 24"
TPER XLI HVEJX [EW PEXIV IPIZEXIH XS LMKL TVMSVMX] WMKR
WLMJIX ETTIEVW XS JSPPS[ XLI 8LMVH 4PIREV] 7TIWWMSR [LIVI X
E "WXVSRK WIRWI SJ XLI 'LMRIWI REXMSREP GSQQYRMX] % %W
WXEPPIH [MXLMR GSQTIXMRK EKIRGMIW MRXIVZIRXMSR JVSQ X
JEWX XVEGO JSV HIPMFIVEXMSR 8LMW WIIQW XS FI XLI GEWI L
VETMH QSZIQIRX MRXS 7XERHMRK 'SQQMXXIIl HMWGYWWMSRW Y
XLl GIRXVEP PIEHIVWLMT..W HIWMVI XS TYWL MX JSV[EVH
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8LIWI SFWIVZEXMSRW EVI FEWIH SR XLI g?é%llg HI JMIPH
WYVZI] GEVVMIH SYX F] PIKMWPEXMZI PIEHIS B\/HMRK X S
'LSRKUMRK (EMP] ERH VIPEXIH TVSZMRGMEPP WIZIVEP
WIRMSY SJIJMGMEPW SJ XLI 2EXMSREP 41STPJ, 'S VIWW 7XE
'SQQMXXIlI XVEZIPPIH EGVSWW OI] VIKMSRW % GX

GSRWYPXEXMSRW SR XLI HVEJX IXLRMG YRM SKVIWW
MGl 'LEMVQER OMERK ZMWMXIH .MPMR 4VSWE[ I LI GLEN
E PIKEP VIWIEVGL QIIXMRK SR IXLRMG EJJE IPH WIQWN

ERH GSRWYPXEXMSRW [MXL PSGEP PIEHIVWLMT MR =ERFMER /&
NYXSRSQSYW 4VIJIGXYVI 8LIWI IRKEKIQIRXW MRZSPZIH FSXL
IPMXI PIZIP GSSVHMREXMSR ERH TVI PIKMWPEXMZI HMWGYWW M
GSYRX] EYXLSVMXMIW

TMQMPEVP] :MGI 'LEMV[SQER 7LIR EPWS SJ XLI 24" 7XERHMRK
4VSZMRGI MR IEVP] IV [SVO JSGYWIH SR IXLRMG KSZIVRER
XLl PIKEP JSYRHEXMSRW SJ IXLRMG YRMX] 7LI EPWS GSRZIRIH
IWXEFPMWLMRK E "HIQSRWXVEXMSR ~SRI JSV XLI 'LMRIWI REXN
TSPMXMGEP IQTLEWMW SR JSVKMRK E YRMIJMIH REXMSREP MHI

1] SIR SFWIVZEXMSRW LS[IZIV JSGYW TVMQEVMP] SR XLI %FE
4VSZMRGI XVEHMXMSREPP] TEVX SJ %QHS -R PEXI .YP] 7 M
XVEZIPPIH XS %FE 4VIJIGXYVI 8LI SJIMGMEP TVIJIGXYVEP [IFW
"VIWIEVGL % FYX TVSZMHIH RS HIXEMPW EFSYX XLI REXYVI SJ
TYVTSWI 3RP] [IIOW PEXIV %FE EYXLSVMXMIW ERRSYRGIH E T
GSRWXVYGX RI[ TVMQEV] ERH WIGSRHEV] WGLSSPW IUYMTTIH [
XLI TVIJIGXYVI
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%VSYRH XLI WEQI TIVMSH VITSVXW JVSQ I\MP IHME WYGL EW
6*% MRHMGEXIH XLEX ]SYRK QSROW EX /MVXN’&REWXIV],SRI S
XLI QSWX MQTSVXERX QSREWXIVMIW MR %FE,[IVI FIMRK IN\TIPPII
JVSQ QSREWXMG PMJI 7LSVXP] EJXIV XLEX VNKBMEK XLI 8MFIX ¢
-RWXMXYXI RSXIH E HIITP] GSRGIVRMRK M IB [LMGL J¢
JMZ|I 8MFIXER WXYHIRXW MRGPYHMRK]S\% EXXIQTXI
WYMGMHI RIEV E VMZIVFERO ;LMPI XLIWI wl'FkXW GERRS
FI GSRGPYWMZIP] XMIH XS XLI KSZIVRSV.. W RMRIAIX XLI TVS\MC

XMQMRK VEMWIW WIVMSYW GSRGIVRW -R WQIRX XLM
WIUYIRGI SJ IZIRXW,FIKMRRMRK [MXL 7LM < .. W ZMWM X

JSPPS[IH F] E WIVMIW SJ HMWXYVFMRK VITS PR PIGXW
LIMKLXIRIH TVIWWYVI SR VIPMKMSYW MRWKMWMMRRW [SYXL
GYPXYVEP NTVIWWMSR MR XLI VIKMSR EXOXLDO

sYVXLIV 7MGLYER 4VSZMRGMEP 4EvX] 71 HIXEMRQ PRR <mESLY WM
ZMWMXIH /EVHA”l 4VIJIGXYVI +ER” M LSQIDGR IQMMDAYH ORS[R
TIVXLEV OEVYRK +EV QSREWXMG GSQQY GANGKFMUEY K WMX JSG
SR IXLRMG KSZIVRERGI VIISVQW ERH TVSAYREMIH 2 1P
IRKEKIQIRXW [MXL PSGEP GEHVIW 8LMW R Tmx L xL
FVSEHIV REXMSREP TYWL XS[EVH GIRXVEPMUEBIRASR ERH MHISP
EPMKRQIRX YRHIV XLI JVEQI[SVO SJ XLI “'LMRIWI REXMSREP
GSQQYRMX] %

BEOIR XSKIXLIV XLIWI HIZIPSTQIRXW MPPYWXVEXI| XLI SRKSMRI
GYPXYVEP VIKYPEXMSR ERH EHQMRMWXVEXMZI VIWXVYGXYVMEF
WLS[ LS[ JMIPH WYVZIIW ERH MRWTIGXMSR XSYVW,[LMPI SJIMG/|
PIKMWPEXMZI TVITEVEXMSR,WIVZlI EW QIGLERMWQW JSV XMKLX
PSGEP KSZIVRERGI ERH VIMRIJSVGMRK XLI FVSEHIV SENIGXMZI'

-
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8LI GPSWI XMQMRK FIX[IIR LIV ZMWMX XS XL EFE %FE VIKM

ERH XLIWI WYFWIUYIRX HIZIPSTQIRXW MW R SVXL] ;MXLMR

[I1TOW SJ LIV XVMT I\MPI QIHME WYGL EW 6*%”VITSVXIH XLEX
IH ERH

]SYRK QSROW JVSQ /MVXM 1SREWXIV],SRI SJ stx
MQTSVXERX QSREWXIVMIW MR 2KEFE,[!I Lb%%

TVIZIRXIH F] 'LMRIWI EYXLSVMXMIW JV R XLI
QSREWXIV] 7LSVXP] EJXIVI[EVHW VITSV>RVADMNGRXIQVEMFIX %G
-RWXMXYXI MRHMGEXIH XLEX JSYV XS JMZ%\{:RMSREWXMG W

LEH EXXIQTXIH WYMGMHI EPSRK E VMZIVF

*VSQ Q] SFWIVZEXMSR XLMW WIUYIRGI SIQVHARWMOWM TIEVW XS

FIKMR MQQIHMEXIP] EJXIV XLI ZMWMX SJFLr P KSZIVRS

<MESLYM [LS MW SJXIR HIWGVMFIH EW E TSPMXMG
M

JMKYVI [MXLMR XLI 'LMRIWI 'SQQYRMWX 4 WMX XS

2KEFE MR PEXI .YP] [EW SIIMGMEPP] RSMWXMN FDEP R XLI %F|
4VIJIGXYVI [IFWMXI EW E "VIWIEVGL XV%{ EMPW [I'
TVSZMHIH EFSYX XLI REXYVI SV TYVTSW IWIEVGL 3|

HE]W PEXIV %FE EYXLSVMXMIW TYFPMGPHRREBIIPDMSIH E  FMPF
]JYER MRZIWXQIRX XS IWXEFPMWL RIJ TVM%WIGSRHEV]
WGLSSPW IUYMTTIH [MXL HMKMXEP MRJVE | EGVSWW
TVIJIGXYVI &IGEYWI Q] VIWIEVGL JSGYWIW GPSWIP] SR XLI

2KEFE VIKMSR XLIWI IZIRXW WXERH SYX EW TEVX SJ E TEXXIV]

8LI XMQMRK SJ XLI KSZIVRSV..W ZMWMX XLI WYHHIR I\TYPWMS
QSROW XLI HIITP] HMWXYVFMRK VITSVXW SJ EXXIQTXIH WYMGI
EQSRK ]JSYRK QSREWXMGW ERH XLI VETMH ERRSYRGIQIRX SJ
RI] WXEXI VYR IHYGEXMSREP MRMXMEXMZIW XSKIXLIV WYKKIW)
MR TSPMG] MQTPIQIRXEXMSR SR XLI KVSYRH

% WMQMPEV HIREQMG GER FI SFWIVZIH MR XLI ZMWMX SJ 7LM =«
[LS XVEZIPPIH XS XLI &EVOLEQ 1E..IVOERK EVIE [LIVI XLI TV
RYRRIV] MW PSGEXIH ,MW ZMWMX [EW JSPPS[IH F] E QENSV TV
KSZIVRERGI VIIJSVQ % EKEMR WMKREPPMRK MRXIRWMJMIH MRX
MRWXMXYXMSRW

;LIR - PSSO EX HIZIPSTQIRXW MR XLMW EVIE - WII X[S TVMRGM
IXLRMG TSPMG] XVENIGXSV],FSXL SJ [LMGL VIMRJSVGI IEGL SXI
NTIVMIRGIH EW "IVEWYVI % XLI HVEJX )XLRMG 9RMX] OE[ IQFSH
WMQYPXERISYWP] -R XLI REQI SJ JSWXIVMRK YRMX] XLI EYXL¢
JYRHEQIRXEPP] IVSHI HMWXMRGX MHIRXMXMIW ERH MR XLI TV
XS TVSHYGI "YRMX]% EGVSWW QMRSVMX] VIKMSRW 8LIWI X[S ¢
XLl WEQI GSMR
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8S YRH WOERHLS] WA ER | Q1 \KI WIMMWI® TSVERXS PP SRR LI B QEQRK
T\GA WWR' LNVRE OE] QEQRK KI RI\ERP FI KN ML EKI RHE W XHRK HY\RRK [ LN

Q RVWMW4 EV] WD ERPRP EHWRK K\SYTW)XLNROYERONERH NRHMIYEPTSRG | RYI TV R YW
KIR\BX LYRHM HWSIP KW T\STSVERM EQL ] 1 EV 1 ER| SIXI W T\STSVERW Q ERR
HS\Q ERX[ MLIR Q NRMWRIWISVISRK TI IBHWYRALI F\GEH VTSRAGEPGRD EX FI GSQI W
JEZSYWEFR 3RP X1 REV X.I] QSZ HYT[ E\HJISVHWBYWWIBR EQ SRK W R8V4 B\

P EH WNRGYHRK LI ' | RXEP SQQMH | ERHXLI 7XERHRK' SQQNK | SIXI 2 EXSREP
41 STR W SRKVWV24' 3RA ETSTSVEP R WWLI JS\QEPTNI PR MKSI WX\SYKL ER
X VEKI RG W ZM[ EWEKI [ LIV QMRMKMWR KSYEX ERHFE\KENR SZI I GG
T\GZWBRW SLMMSIN R[ LI VI X1 FERKYEKI SIX.I HEXEQ WWETI ERH[ LIV
WHRMEERXEHYWQ | RMVEV QEH SLIWMEA WWMGKQEPFI GEYW MH X \Q R WLI
GSRX ROLEXI 20 RYERP W EGLIWXLI 24" 75ERHAK' SQ QM | JSVIS\Q EPGSRVMI \EXBR

~

‘ /

) DLLVOLME T TV W RV YRW %8V \EWNAT %RQ] ZV[ MMFSX 8LI X S Ml EW
JYRGIBREWX SV WSIXLI VEQI GSR X1 TYWWMSI “YRY %AW H S NV | \EVIRK
HWWRGW RIMVIWERH LM \EWV MAEQ| HEWR G WEY S T\SHYA X1 YRM X1 4B\
W1 OMR Q NRS\Rf \I KISRW

8S YRH WWERHXMQ SV GRPE\P MWD TSVERXOS SYR LI B QEARK T\6A WMR

" LNMBE 8LI IMAXWEKI NRZSEZI WEKI RHE WK ) Z1 ] |1 EVLYRH HWSJ P KMIEMI
TSTSVERVEV KI R\EX HERHXLI RLI FH[ MR Q AMWAVWAEWW H TEVQ | RWR EHRK

VQ EPK\SYTWXLNROXERONERH | 21 RF] NMHYMYEPTSHG | R TV R YWV 1 ER] T\ETSVERV
V QEMRHS\QERX[ MR W FYV EYGEGYWISV] | EVWYRLI TSPAGEPGND EX FI GSQ1 W
JEZSY\EFP ISVWR@GVAER PEH WV, NMGYHRK L 4 SBEY\S ERHXLI 7XERHBK

" SQOQNM I SIXAI 2EA8REPAI STR W SRKMWV 24" | XSFWRKOLI EGGYQ YA H

' WEVA ERH HVEIXEHEP WS JIS\Q EPHMGYWIBR
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8LI WIGSRH WXEKI MW XLI MRXIV EKIRG] é_ﬁbfﬂél_m&gRK [LMGL
OMRMWXVMIW ERH HITEVXQIRXW RIKSXM | | ZIP] 8LMW
[LIVI QSWX SJ XLI FEVKEMRMRK XEOIW TPE[;.L‘M_BWMJJIVIRX
MRWXMXYXMSRW EXXIQTX XS WLETI XLI XI\ Rl [MXL XLII
MRXIVIWXW 8LI TLVEWI "IMXLIV YRMX] SV IVEWYVI% MW QMWPI
FIGEYWI MR VIEPMX] XLI X[S EVI MRWITEVEFPI -R Q] ZMI[ FSXI
EVI XEOMRK TPEGI WMQYPXERISYWP] 8LI HVEJX PE[ XVIEXW YI
ERH IVEWYVI EW X[S WMHIW SJ XLI WEQI GSMR XS "YRMXI| %o X|
EYXLSVMXMIW WIIO XS IVEWI I\ MWXMRK MHIRXMXMIW ERH XLV
IVEWYVI XLI] EMQ XS TVSHYGI XLI JSVQ SJ YRMX] XLI] HIWMVI |
QMRSVMX] VIKMSRW

85 YRHIVWXERH XLMWER N WMWK PISIOVEKVLS] PE[QEOMRK JYRGXI
OIKMWIPESKMIWWIW YWYEPP] FIKMR [MXL IEK LRHREI W ISKIX B IRKKM WP & X |
TSTSWEPWIIOWYV QMRMWXVMIW BMHWMRKEBQBRMXKMW XLMRO XE
ERH MRHMZMHYHRRTSPAGW IRXSWERWNRE MRQHRXEEWY TMTIPMRIW
JITEVW [EMXMRK JSV E TSP MRVEGPP GCSPWRIEIKE XK IEX NVRRKIE R E P
HMWGYWWMSRVWE E@IRKIGMRERERAP] TPEHXH FXBERHMRK 'SQQMX)
SJ XLI 2EXN6TRE PSRWW 24

8LI WIGSRH TLEWI MW XIZMMRXIVOMRREXVMIW RIKENREXI ERH |
WTIGMIMGNVTWS R WES EDMW HMWQNM.GY. SI KR IGSRXIWXEXMSR LETTIR
IMRMWDIWINRIWX VNI PERKYEKIS QW VI VG S ERRH XUOMV MR W XIMWXYXK MSRE
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8S MPPYWXVEXI LS[ XLMW W]WXIQ RSVQEPP] [SVOW GSRWMHIV
INEQTPI SJ E REXMSREP PIZIP FMPP GSRGIVR XLI '"LMRIWI
VEMP[E] WIWXIQ )ZIR FIJSVI WYGL E HVEJX V IW XLI 24" MX
QYWX WIGYVI EKVIIQIRX EGVSWW QYPXMTPI G MXXIIW |
MRGPYHMRK XLSWI VIWTSRWMFPI JSV PERH QIRX KISKV
ERH XSTSKVETL] ERH LIEZ] MRHYWXVMIW XIIP 2S
WMRKPI EKIRG] GER TYWL E PE[ SR MXW S] S WYW MW
IWWIRXMEP %X XMQIW XLI XST PIEHIVWLMIHUMPMMRIW XS FV
FYVIEYGVEXMG HIEHPSGOW ERH QSZI E PIKWZI TVSTSWE
JSV[EVH 8LMW H]REQMG MW VIPIZERX XS XL IRX HVEJX I3
YRMX] PE[ ERH - [MPP INTPEMR XLMW JYV WO ~Z KERHV wiG XM

8LI XLMVH WXEKI MW XLI 24" 7XERHMRK 'SQ&WWZMl[ [LMG
MW PEVKIP] KSZIVRIH F] XLI 7XERHMRK 'SQQMR&AWPIW RH WLETIH
F] TEVX] ETTVSZEP -R TVEGXMGEP XIVQW $[HVRUNEP{M SR EX XL
MW RIEVP] MQTSWWMFPI FIGEYWI RS GSQQMé@Mﬁﬁ GLEPPIRK
FMPP XLEX LEW EPVIEH] FIIR GPIEVIH EX XLI GEP PIZIP
4SPMXFYVS 8LI 24' GERRSX EHZERGI E PEWXI(XEHERWHR S X

VIGIMZIH TSPMXMGEP ETTVSZEP JVSQ XLI XSBP by WLMT

8LI JSYVXL WXEKI MW MQTPIQIRXEXMSR PIHUWWBEVMP] F] XLI
'SYRGMP ERH MXW OIKMWPEXMZI %JJEMVW &YVIEY [MXL WMKRN
MRZSPZIQIRX JVSQ VIPIZERX QMRMWXVMIW ERH XLI 7YTVIQI
41STPI..W 'SYVX ,S[IZIV TEWWEKI SJ E PE[ HSIW RSX
KYEVERXII MQTPIQIRXEXMSR EX XLI KVSYRH PIZIP

-QTPIQIRXEXMSR VIUYMVIW FYHKIXEV] WYTTSVX EHQMRMWXVE
[MPPMRKRIWW 1ER] PE[W MR 'LMRE VIQEMR YRHIV MQTPIQIRXII
ETTPMIH WSQIXMQIW WIPIGXMZIP] IRJSVGIH

yLMPI XLI 24"..W SZIVWMKLX VSPI MR MQTPIQIRXEXMSR LEW KV
'SYRGMP VIQEMRW PMQMXIH -J QMRMWXVMIW PEGO GETEGMX]
PEW TEWWIH MR &IMNMRK QE] RIZIV QEXIVMEPMWI MR TVEGXM
GSRWMWXIRXP] MQTPIQIRXIH 1ZIR EJXIV JSVQEP EHSTXMSR

8LI HVEJX )XLRMG 9RMX] ERH 4VSKVIWW OE[ [EW MRXVSHYGIH F
'SQQMXXII SRI SJ VSYKLP] WIZIR XS IMKLX WTIGMEPMWIH GSQC
%GGSVHMRK XS SJIMGMEP WXEXIQIRXW E REXMSR[MHI MRWTIC
GSRHYGXIH MR XS TVITEVI XLMW HVEJX
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, S[ 12 VMMWHINGYPOS FI IVZI XLEXE B GSQ TMIRK
WZIRAETX{WERH BEWEPW BEWIS\Q YIEX H[ MRE
WRKP 11 EV 8LI WFWERA SIXMHEXGR B HE W
YTSRV WE\G. TETI WVNRX \REPTSR HWGYVWIBRWERH
FSRK WERHWK Wi SFSKNEPTSWHSRWX_EXLEZI GMGYREA H
[ MR Q MMWAWERH TEW] S\KERWISVQER] |1 EWV

-RWERP AW HEWE' BXKSV 8] STVBNGXYRH VLI X
24" TXERHAK' SQQNM | WP KMWEM TRER X.I H\EX] EW
X VI P ZEX HYS LML TVS\B WEXYW 8LMALNIXY JP GXAE
TSPAGEPHW G MWY1 HEX VLI SLMH 4R RE 71 VWWBR SJ
X1 X''4' IRXEP SQOMKI [ LML | QTLEWMWH
FYNMAK E VIKSRKI VWRW SJ™ LN W REXSREP
GSQQYRY % LI REPKWEM T\STSVEPFI GSQI W
FRSGO H[ MLRX.I FYW EYGEG )ST PZ PWX \Z RABR GER
QSZ MOSXI JEWKXEQD, | REFMRK \ETN H AVl \EXBR ERH
\ETMI EHZERG QI ROL\SYKL XLI 24" 7XERHAK' SQQ M |

8LI WARMERG SIX.MM P ZEXSR[ EWIYWALI V

H QSRMWEX H[ LI RXLI 4SME\S HMGWW HXLI HEIXSR
%YKYWIK SRP XM 1 QSRLWEN WXLI 8LNH

APRYQ 9RYWEM X.I GSRX RXVSIX.MHWBWWIBR[ | \I

QEH TYFRB, VBQI XK XEXLEWRSXFI | RGSQQSR

T\EGIM@ WRA I 7>BX ) RXVIVWWOE SJ 8LW

P 21 PSJ TSPAGEPZMIAND] NRHGEEX WE LML H KW | SJ

Vil SFSKNEEPD TSVERG EXECGLI HXSXLI
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LIWI WXEXI HIIMRIH EHQMRMWXVEXMZI WYFHMZMWMSRW GEV)
3ZIV XMQl MRHMZMHYEPW EVI MRGVIEWMRKP] VIUYMVIH XS MH
VIKMSREP GSHIW WYGL EW SV VEXLIV XLER EW 8MFIXE
IVSHMRK XLI FVSEHIV 8MFIXER MHIRXMX] VITPEGMRK MX [MXL
ZMI[ WYGL GLERKIW GSRXVMFYXI XS XLI WPS[ JEHMRK SJ XLI L
YRMIMIH GYPXYVEP ERH XIVVMXSVMEP IRXMX] 8LMW MW E QM(
HITTIV TEXXIVR
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8LI JMREP INEQTPI VIPEXIW XS LS[ XLI HVEJX PE[ JVEQIW
"HIZIPSTQIRX % 6IGIRXP] - INEQMRIH XLI GE 6MRKM ER
IRXVITVIRIYV JVSQ XLI %FE VIKMSR [LSWI T:L?%KVETL - LEZI
SFWGYVIH LIVI %YXLSVMXMIW JVIUYIRXP] G HIZIPSTQIRX E'

NYWXMJIJMGEXMSR JSV TSPMG] MRXIVZIRXMSR JXIR MRZSOM
VYRRMRK ;IWXIVR (1ZIPSTQIRX 7XVEXIK] & KHY J8J D PNKW E

MR XLI PEXI W YRHIV .MERK >IQMR (IWTMg(F_L &wlw SJ
WYGL VLIXSVMG XLI WXEXI MXWIPJ WXMPP W %FE
"YRHIVHIZIPSTIH% GSYRX] 8LMW GSRXVEBWMCKMORRSVP EMDI Vi
7MGLYER 4VSZMRGI 8VEMRMRK 4VSKVEQQIIE$%V %%FER%@D
9RHIVHIZIPSTIH 'SYRXMIW YRHIV [LMGL T M 00\
MRGPYHMRK 6MRKM,EVI WIRX JSV XVEMRMRRD;VNN°IL ®L] KSZIVR
TYFPMGP] IQTLEWMWIW 8MFIX..W TVSKVI Q%QAQ\ME%VWQW
MXW S[R TVSKVEQQI PEFIPW %FE ERH WM

YRHIVHIZIPSTIH 8LMW MRGSRWMWXIRG] X EVME/HAUNSRH YWH ERR S
UYIWXMSRW EFSYX LS[ HIZIPSTQIRX MW HI Wp i\%ﬂqm ER
TSPMXMGEPP] HITPS]IH MR XLIWI VIKMSRWW X MRK ...

WXERHMRK GPEMQW EFSYX XLI WYGGIWVW RJ W DG PEFWERR

TSPMGMIW XLI SIJJMGMEP REVVEXMZI VIZIEP V P M(

TSPMGY RPFVEETO
DUUDWLYHV

8LI TMGLYER 4VSZMRGI "8VEMRMRK 4VSKVEQQI JSV ;SQIR MR

9RHIVHIZIPSTIH 'SYRXMIW% MW E GEWI MR TSMRX

3RI SJ XLI TVSKVEQQI..W TEVXMGMTERXW E ]J]SYRK IRXVITVIRI’
ER EVIE - LEZI FIITR WXYH]MRK GPSWIP],LEW STIRP] WXEXIH SR
SRP] TIVWSR JVSQ LIV LSQI GSYRX] MR XLI TVSKVEQQI ERH XL
GSQQYRMX] [IVI TVIWIRX ;LEX MW WXVMOMRK LIVI MW RSX LIV
TVSKVEQQI..W XMXPI MXWIPJ VIZIEPW XLI 'LMRIWI WXEXI GSR>
"YRHIVHIZIPSTIH % 1ZIR EJXIV QSVI XLER XLVII HIGEHIW SJ &IM
TXVEXIK] % JMVWX PEYRGLIH MR XLI PEXI W YRHIV .MERK >1I

LMW VEMWIW E GVMXMGEP UYIWXMSR -J XLI KSZIVRQIRX WXM
MXW MRXIVREP TSPMG] HSGYQIRXW ERH TVSZMRGMEP TVSKVEC
TEVXMGYPEVP] MR MRXIVREXMSREP JSVYQW WYGL EW XLI 92 M
EPVIEH] VIEGLIH EHZERGIH PIZIPW SJ HIZIPSTQIRX# 8LI GSRXVI
HSQIWXMG GPEWWMJIMGEXMSRW ERH 'LMRE..W INXIVREP VLIXS\
XS GPSWI F] JPEKKMRK XLMW MRGSRWMWXIRG] [LMGL - FIPMIZ
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-R XLMW WLSVX EREP]WMW - EVKYI| XLE)
4VSQSXMRK )XLRMG 9RMX] ERH 4VSKVIW
6ITYFPMG SJ 'LMRE (04)94 MW JEV QSVI
JVEQI[SVO JSV QEREKMRK IXLRMG EJJEWN
1JJIGX EW ER STIR IRHIH QERHEXI| JSV C
,EYXLSVMWMRK MHISPSKMGEP MRHSGXV
MHIRXMX] VIWXVYGXYVMRK ERH JSVQW
IRKMRITVMRK XLEX XSKIXLIV EQSYRX XS
TEXL[E] JSV GYPXYVEP KIRSGMHI

LMW PE[ XEVKIXW RSX SRP] QIQFIVW SJ XLI 46'..W JMJX] WM\
SJIMGMEPP] VIGSKRMWIH IXLRMG KVSYTW,V VIH XS MR "4
XIVQMRSPSK] EW "QMRSVMX] REXMSREPMXM!éo,FYX EPWS ,ER
'LMRIWI [LS GSRXMRYI XS PMZI FI]SRH XLI VI L SJ XLI ""4...W
HMVIGX GSRXVSP MRGPYHMRK XLI GMXMAbRIX\//Bi ﬁFM[ER 63’

8S HIQSRWXVEXI XLMW TSMRX - FIKMR F]WBMRERMNRK Qsvi
GPSWIP] XLI YRHIVP]MRK MHISPSK] XLEX PLHP'EHMRI HVE[MRK
YTSR XLI PSRKWXERHMRK 'LMRIWI ZEVM ERIWVRENCM SREP MW C

WP
[LMGL - VIJIV XS LIVI EW 7MMMXMSREP\M\M%B3§<
MHISPSKMGEP JSYRHEXMSR LEW PMXXPI %S W 1 evimwo
OIRMRMWQ SV 1ESMWQ -RWXIEH MX VIJFWRARIEGKE. spHIvV

GYVVIRXW SJ ,ER GIRXVMG REXMSREP MHIRNMRXQIQEX XLI "4 L

EHETXIH EQTPMJMIH ERH RS]| QSFMPMW&J-&M‘D\NQ\WMGI SJ MX)\
GSRXIQTSVEV] TSPMXMGEP SFENIGXMZIW 0 LORUW

3HRS®I DV

BLVSYKLSYX XLI )RKPMWL XI\X SJ XLI (042 HODXDOAD@ H |V
VITIEXIHP] IRGSYRXIVW XLI VEXLIV EFWXBREMHIKR ~'LMRIWI
2EXMBR%« >LSRKLYE 1MR"Y DUH \AMOKDSSLO
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SIXIR TEMVIH [MXL EHHMXMSREP MHISPSKMGEP TLVEWIW WYGL
"7TLEVIH 7TTMVMXYEP ,SQI SJ Xlel2’kMRIWI 2EXM SR %o

®N: A~ >LSRKLYE 1MRAY +SRK]SY .MRKWLIR .M R -R

XLMW WLSVX EREP]WMW - EMQ XS GPEVMJ] E FVMIJP] INTPEN

STEUY| ERH SIXIR QMWYRHIVWXSSH GSRGITX GL LEW MXW

SVMKMRW MR PEXI XL GIRXYV] 'LMRIWI TSP Hp G Ly KLk W
WUDQVODWHG

© KDWY VKH P HDQIQJ Rl &KIQHVH 1 DURQ DQG Q
Z KDWDUH VIKH RUJLQV YHUVLRQ R
LQHVH

(YVMRK XLEX TIVMSH [LIR MQTIVMEP KSZIV dE_)ﬁﬁA/RI[EEﬁ IGSQI
HIITTP] GSVVYTX ERH MRGVIEWMRKP] HIWJYR RYQFI

TVSKVIWWMZI ,ER 'LMRIWI WGLSPEVW ERH TSP w@ga VIISVQI
FIKER WIEVGLMRK JSV E RI[ REXMSREP MW %F ﬁ)L“% %M%Fl'ﬁ
XS EVXMGYPEXI E QSHIVR JSVQ SJ ~'LMR I WYRS W REW

VIWXSVI HMKRMX] ERH TSPMXMGEP VIPIZERGE& K9 D\/IN/IRXMX]

FIPMIZIH LEH PSRK FIIR QEVKMREPMWIH ERH V\f—lYﬁ WIH [MXL
XLl GVYQFPMRK MQTIVMEP W]WXIQ S

LSWI WGLSPEV VIJSVQIVW [LS WSYKLX XS QSHIVRMWI XLI
EFWSPYXMWX IQTMVI MRXS E GSRWXMXYXMSREP QSREVGL] [IV
MRJIJPYIRGIH F] XLI QENSV WXVERHW SJ REXMSREPMWX XLSYKL)
LEH XEOIR WLETI MR )YVSTI..W IQIVKMRK REXMSR WXEXIW
JSPPS[MRK XLI *VIRGL 61ZSPYXMSR SJ

-R XLI REXMSR FYMPHMRK TVSGIWW SJ XLI JMVWX 'LMRIWI 6ITY
IXLRMG 1ERGLY 5MRK HIREWX] MR .ERYEV] 'LMRIWI TSPMXN
EGORS[PIHKIH XLI IN\MWXIRGI SJ XLI WEQI JMZI SJIIJIMGMEP IXLRN
GSRZIRMIRXP] VISVKERMWIH XLIQ MRXS E RSZIP'@&%RGITX GEP]I
>LSRKLYE 1MR”Y ? A 8LI PMXIVEP XVERWPEXMSR BR XLI .ETER
SVMKMREP .ETERIWI TWSRMRRIOM MW E XVMFI SJ TISTPI % QS
XVERWPEXIH ZIVWMSR SJ ,'LMRIWI 2EXMSR... [SYPH XLIVIJSVI F
.ETER WSGMEP WYFGYPXYVI KVSYTW WYGL EW FMOIVW SV GS'
VIJIVVIH XS EW AX¥ MBISAD% SV

8LI MHIE FILMRH XLI EHSTXMSR SJ XLMW RSZIP XIVQMRSPSK] E
JMVWX HIGEHI SJ XLI XL GIRXYV] [EW XS OIIT XLI [IEO HMZMI
ERH VSYKLP] [MXLMR XLI WEQI KISKVETLMGEP FSVHIVW EW XLI
XMQI [LIR JSYV TS[IVIJYP GSPSRMEP IQTMVIW REQIP] 8WEVMW
-RHSGLMRE ERH -QTIVMEP .ETER [IVI PYVOMRK EX XLI FSVHIVYV
MRIVEWXVYGXYVI GSRWXVYGXMSR ERH QEREKIQIRX TVSNIGXW
+IVQER ;MPLIPQMRI GSPSRMEP IQTMVI [EW SRP] E QMRSV RI[GS
'LMRIWI GSEWXEP XIVVMXSV] SJ .MESALSY &EMHWXMKXKLI TSYXX G
[EW XEOIR SZIV F] .ETER MR
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8LI TVSFPIQ [MXL XLMW 6ITYFPMGER HVIEQ SJ S[RMRK EPP ,VIE
IWXEXI... SJ XLI IQTMVI [EW LS[IZIV XLEX FSXL ,ER 'LMRIWI
WSPHMIVW GSQQSRIVW ERH 1ERGLY QMPMXEV] EVMWXSGVEG]
GIRXYVMIW EPVIEH] GSPPIGXMZIP] EPMIREXIH EPP SXLIV XLVII
MR VEXLIV QYVHIVSYW [E]W JSV MRWXERGI MR XLI JSVQ SJ
KIRSGMHEP QEWWEGVIW XLI SRI SJ 1SRKSP ("YRKEVW EVSYRH

XLl SRI SJ =3RRER 1YWPMQW SV 4ERXLE] MR ERH SJ
S8MFIXER /LEQTEW MR XLIWI ERGMIRX HIFXW MR FPSSH
FIGEQI E PMEFMPMX] SJ XLI ]SYRK 6ITYFPMG MR EW QSWX !

XLSWI HIWTMWIH HIGMQEXIH F] QEWWEGVIW IXLRMG KVSYTW
GSRXVSPPIH XLI KISKVETLMGEP TIVMTLIV] TPYW XLI PEVKIP]
MREGGIWWMFEFPI MRLSWTMXEFPI ERH HITSTYPEXIH FSVHIVPERH
XLl ;IWX 2SVXL )EWX ERH 2SVXL SJ XLI ]JSYRK 6ITYFPMG

1SVISZIV XLI TSPMXMGEP REVVEXMZIW SJ XLI ]SYRK 'LMRIWI
REXMSREPMWXW JEMPIH XS GSRZMRGI 1SRKSPMERW ERH 8MFI
W[MJXP] HIGPEVIH XLIMV MRHITIRHIRGI JVSQ XLI 6ITYFPMG MR

ERH VIWTIGXMZIP] 8MFIX HIGPEVIH -RHITIRHERGI JSV
WIZIVEP VIEWSRW 3RI [EW XLEX XLI XL (EPEM OEQE [EW JVIIH
JVSQ XLI VIPMKMSYW ERH JIYHEP FSRHW XLEX LEH WLEGOPIH >
8MFIXER GPIVK] XS XLI MQTIVMEP LSYWILSPH SJ XLI IXLRMG
l1ERGLY EVMWXSGVEG]

&EGOIH F] YRERMQSYW WYTTSEREM QBQE WYIGGIWWIYPP] EWW
INMWXIRGI SJ 8MFIX EW E QSHIVR REXMSR MRHITIRHIRX JVSQ >
*IFVYEV] ? A

%RSXLIV VIEWSR ,FVMIJP] QIRXMSRIH EFSZI EPVIEH], [EW FIGE"

KIRIVEP ERH TVSZMRGMEP KSZIVRSV F] XLI REQI SJ >LES )VJIR

LMW XVSSTW ERH SGGYTMIH XLI GETMXEP OLEWE JSVGMRK XL
? A

>LES ERH LMW QSWXP] IXLRMG ,ER 'LMRIWI WSPHMIVW IREGXIH
TMRMGMA"EXMSR TSPMGMIW F] JSVGMRK 8MFIXERW XS EHSTX E
JEQMP] REQIW ERH PMJI WX]PIW XSXEPP] YRWYMXIH JSV XLI LN
XLSYWERHW SJ GMZMPMERW ERH QSROW EPP SZIV 8MFIX [LS VI
GSPPETWI SJ XLI )QTMVI MR 3GXSFIV JSVGMRK XLI MQTIVM
8MFIX

;MXL XLMW MR QMRH [I GER RS[ HIFYRO XLI REVVEXMZIW SJ FS
REXMSREPMWXW REQIP] XLEX "TIVIMHMSYW &VMXMWL .ETERI)
XLI MRHITIRHIRGI QSZIQIRXW SJ 1SRKSPME ERH 8MFIX % KVSW
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-R XLlI '"LMRIWI REXMSREPMWX TSPMXMGMER ERH WGLSPEV =
(Y EXXIQTXIH XS INTPEMR XLI SVMKMR SJ XLI , LMRIWI
2EXMB®2.« >LSRKLYE 1MR”Y MR XLI JSPPS[MR ﬁ

"%PXLSYKL XLIVI RIZIV I\MWXIH E ’?GPIEVP] HIJMRIHA [SVH JSV
REXMSR IXLRMGLIKREYT MR ERGMIRX 'LMRE WTIGMEP

XIVQW HMH IN\MWX XS HMWXMRKYMWL REXM$ IXLRME KVSYTW
XSHE] QYWX LEZI EWWYQIH XLEX XLI ,ER 'LM VA b
SPHIWX IXLRMG KVSYT MR 'LMWESRR]JEGX

REQI SJ XLl HIREWX] JSYRHIH FJERQIMAY HE@ PMPYH W K H

VEXLIV XLER XLI REQI SJ XLIMV IXLRMG KVEYT &53‘5% RGMIRX
XMQIW XLIVI EP[E]JW NMWXIH SRI REXMSR IX@R T [MXL |
GSQTEVEXMZIP] LMKLIV PIZIP SJ GYPXYVI ERIXEDGCSHGEVEXMZIF
PEVKIV TSTYPEXMSR MR 'LMRE 8LIWI TISB\PéIKﬁ_F PI%&B/I@S WKE
'LMAEEBV.. >LSRKKYS PMXIVEPP] "“'IRXVEP o |
GEPPIH XLIMV REXMSR IXERMG KRISIWTE, LMRYWI JDP L O\
PMXIVEPP] "GIRXVEP ERH GMZMPM"IH% QrﬁWrﬁ% LEEW 6LQ
HMWXMRGXMSRW FIX[IIR WXEXIW EVI KVSY K
KISKVETLMGEP PSGEXMSRW 'LMRE [EW XLWKRNYVEPDPRH RYMP
SXLIVW PMZIH SYXWMHI XLI 'IRXVEP OERH \EllR_l gr\ﬂ‘( w\&wﬁiw
FIX[IIR XLI 'LMRIWI ERH SXLIV REXMSRW 1x{'RHu S
KVSYRHIH MR XLIMV ?PIZIPW SJ HIZIPSTQIRX FWREXK S YPXY V|

, LMRIWI 2ZEXMSR... QIERW XLEX 'LMRIWI GYPXYVI GMZMPM"EXM ¢
WYTIVMSYV XS XLEX SJ SXLIV REXMSRW IXLRMG KVSYTW % ? A

7TYTIVMSV GYPXYVI ERH EHZERGIH GMZMPMA"EXMSR EVI XLI HIJM
., LMRIWI 2ZEXMSR... RSX VEGMEP SV IYKIRMG GLEVEGXIVMWXMG
MHISPSKMIW SJ )YVSTIER ERH .ETERIWI JEWGMWQ %X JMVWX K
XS FI VEXLIV JEMV FIRMKR ERH IZIR WSQILS[ TVSKVIWWMZI 8L
'LMRIWI 2EXMSR LEW WSQIXMQIW FIIR IVVSRISYWP] HIWGVMFIH
XLl %QIVMGER ,QIPXMRK TSX... ? A

=IX MR VIEPMX] SZIV XLI PEWX LYRHVIH JIEVW XLMW GSRGITX 1
X]TMGEPP] 'LMRIWI JSVQW SJ IXLRSGIRXVMWQ EPWS ORS[R EW
TSPMXMGEPP] STTSVXYRMWXMG VIEWSRW MRGPYHMRK MXW Q¢
,ER GLEYZMRMWQ ? A

-R JEGX XLI YPXMQEXI TYVTSWI SJ ,'LMRIWI 2ZEXMSR... MW XS J
WMRKPI REXMSREP MHIRXMX] -X MW LS[IZIV RSX SRI MR [LMGL
WXERHMRK -RHIIH XLMW MW FIGEYWI 'LMRE..W REXMSREP MHI
XLl QSWX RYQIVSYW EW [IPP EW XLI GYPXYVEPP] QSWX LMKLP]
,ER 'LMRIWILER Y XVERWPEXIH PMXIVEPP] XLI XVMFI SJ ,ER |
GSPPIGXMZI XVMFEPMWQ [LIVI«XL>IY,ERPIENW IWAHEDXW MEI.WMRKPI (
HSQMRERX VSPI
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7NRS 2 EXSREIMQ ERH, ER 7YTV Q EXMQ

=ERK (Y..W ZIVWMSR SJ 7MRS R%XMSREPMWQ”MGL GSRGYVW
XLI WS GEPPIH “+VIEX 9RMS®«SJISXLI *MZI| 6EG

WIIQW FIRMKR FIGEYWI MX WXVIWWIW QY

MRGPYWMZIRIWW YRJSVXYREXIP] LS[IZIV w< % SRP] SR
TETIV ? A

8LI WXVEXIKMG EMQ FILMRH XLIWI WIIQMR KAQWHRAPOW M Z |
REVVEXMZIW [EW RS IKEPMXEVMER MHIEPV%% LEVH GSPH

6IEPTSPMXMO XS EGLMIZI E OMRH SJ LSQ XMSR XS XL
MRWMHI ERH E GPIEV HI PMRMEXMSR XS X MREMLEMINI sJ 'LMRI

RYHUI LYH
8LI "*MZI 6EGIW% [IVI VIKEVHIH EW XLI GSVI I
6ITYFPMG ]IX [MXL ,ER 'LMRIWI FIMRK EVFM%EWWMKRH
WXEXYW SJ XLI IXIVREP "VSSX GYPXYVI% \$AMWR HesppPsu:
XIVQW XLI IXIVREP ,XST HSK.. EQSRK XLI *M | TWIYHS
VEXMSREP VIEWSRW JSV XLMW [IVI XLl WYT gigg IQSKVETLM
RYQFIVW ERH XLI WYTTSWIHP] WYTIVMSV ,GYP ¥. sJ ,ER
'LMRIWI 8LI JSYV SXLIV 6EGIW [IVI EYXSQEKR BD#HPFHH
VIGPEWWMJIMIH EW "WIGSRHEV]% MR MQTSV)g,Et V FIMRK
"QMRSVMYXEVOYNERKMR ,ER 'LMRIWI QMRHW [MX
“FEGO[EV H % YHOMRQV
*VSQ E GVMXMGEP TSMRX SJ ZMI[ =ERK (Y FILEZIH PMOI E HSH

WEPIWQER XVMGOMRK XLI JSYV WS GEPPIH QMRSVMXMIW F] H
MR JVSRX SJ XLIQ XLI GLERGI XS NSMR XLMW ,TSWL IPMXI GPY

'LMRIWI 2EXMSR *IMKRMRK TVSKVIWWMZI MRGPYWMZIRIWW |W
7TYTVIQEXMWX FVERH SJ 2ZEXMSREPMWQ

8LI XL GIRXYV] WGLSPEV >LERK 8EM]ER STIRP] VINIGXIH QYPX
2EXMSREPMWQ ? A ,I TVSTEKEXIH XLI IN\MWXIRGI SJ E 'LMRIWI
FEGO SZIV JMZI XLSYWERH JIEVW XS WSQI HMZMRI IQTIVSVW [l
, ] EPWS MRWXVYQIRXEPMWIH 'SRIJIYGMERMWQ EW EVKYQIRX XLI
GYPXYVEP GSRXMRYMX] VIEGLIH FEGO XS XLI ,5R HIREWX] SJ .

8LI IN\MWXIRGI SJ XLMW MQTIVMEP ,ER HIREWX] [EW XEOIR EW |
WYTVIQEG] ERH KVIEXRIWW SJ IXLRMG ,ER 'LMRIWI >LERK 8EM
WYWTMGMSYW SJ RSR ,ER RSXEFP] XLI JSVQIV IQTMVI..W STT\
EVMWXSGVEG] SV 8EXEVW,E VEGMEP WPYV XEVKIXMRK XLI IXL
[ERXIH IPMQMREXIH ? A

7YR =EX WIR XLI WS GEPPIH "*EXLIV SJ XLI 6ITYFPMG SJ 'LMRE
VIZIVIH EW WYGL F] XLI ""4 WXEXIH MR uysXxli ? A
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- WEMH XLEX IXLRMGMX] IUYEPW XLI ?HSQMR?&A IXLRMG KVS)
REXMSR WS [L] MW XLMW ETTVSTVMEXI MR 'L FYX RSX MR ¢
GSYRXVMIW# &IGEYWI 'LMRE LEW EP[E]W EIIR EXIySR JSVQII
F] SRI IXLRMG KVSYT WMRGI XLI 5MR ERH 3 1 WXMIW -R S
GSYRXVMIW SRI IXLRMG KVSYT JSVQIH WI N *__ ZIA s RW sV
IXLRMG KVSYTW I\MWX [MXLMR E WMRKPI REOMMEDSV IVIISVI Xl

QENSVMX] SJ XLI QMPPMSR 'LMRIWI TIST | WEMH XS |
IRXMVIP] ,ER 'LMRIWI 8LI] WLEVI XLl WEQI FP RI XLI
WEQI PERKYEKI ERH [VMXMRK W]WXIQ XLI W MKMSR ER'}
XLl WEQI GYWXSQW XLI] EVI INWIRXMEPP] & VR %, 2 A
RQD VRUHD
8LI LMH RH WSTMREKI RHE SJ™' LN W 2 EASR OA\VD
' SQQYRM ' SRVABYVRI \W¥o FRP P XQW

3J GSYVWI LMWXSVMERW LEZI RS[ HIFY R0 TRAFFRYHW
TVSRSYRGIQIRXW EW MHISPSKMGEP RSRWIRBXVODRRD xLswi EVI
VIG]GPIH MR XLI WX GIRXYV] JSV XLl REV\VRMMAMNXLEX <M .M
ERH LMW MHISPSKYIW ,[L'S@ P M| LM% BIEPPWHOKIOH

XV] XS WTVIEH JSV WSQI XMQI \SILUWDOSDWN

"VSRMGEPP] MX EPWS VIZIEPW E TEVEHS\ ZHEKLRN@EHPP] XxL1 W
XLEX [EW HSKKMRK 7YR =EX WIR MR E BEGIRQIMIREY ERRS]M
<M .MRTMRK MR 'LMRE MW WYTTSWIHPyg SJ “SRI
TISTPI% FYX MR [IVI [IVI XLSWI *MZI 6EG ﬁlg:[ll:%g
RS[EHE]W XLIVI EVI JMJX] JMZI IXLRMG KVSY GL [IVI

VIGSKRMWIH F] XLI 46' KSZIVRQIRX MR XLI W HYVMRK XLI
1ES IVE

8S KPSWW SZIV XLMW TEVEHS\ <M .MRTMRK ERH LMW TSPMG] [
WSQIXLMRK GEPPIH "'LMRIWI 2EXMSR 'SQQYRMX] 'SRWGMSYWR
QEPIZSPIRX MHIE FILMRH MX MW EMQMRK XS WEGVMJMGI| EPP |
IXLRMG LMWXSVMIW GYPXYVIW ERH GYWXSQW SR XLI EPXEV SJ
'SRWGMSYWRIWW% FEWMGEPP] ER MPPYWSV] IRHIEZSYVY EW QS
MQTSWWMFPI XS TVIWW MRXS E WMRKPI EVXMIJMGMEP QSPH *S
LMWXSV] MW RSX 'LMRIWI MR ER] [E] 6IPMKMSRW PMOI -WPEQ
1SRKSPMER 8IRKVMWQ ERH 8MFIXER &YHHLMWQ ZEV] [MHIP]

-VSRMGEPP] XLIWI JYXMPI EXXIQTXW SJ GVIEXMRK [LEX GSYPH
MREHZIVXIRXP] VIZIEP XLEX <M .MRTMRK ,XLI WYTTSWIHP] QMK
TEMRJYPP] E[EVI XLEX XSHE]..W GSRGITX SJ ""LMRIWI 2EXMSR%
GSRWGMSYWRIWW% FYX EPWS E GSRZMRGMRKP] KIRYMRI WTM
S[R XS MRWTMVI RSR 'LMRIWI
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WXEPI TWIYHS VIPMKMSYW GYPX FEWIH SR LIXMG REXMSI

-RWXIEH <M SV ER]JFSH] IPWI MR XLI "4 SRP\C]”JIVW E LSPPS]
QIXLW GEXIVMRK XS ,ER 'LMRIWI TVIJIVIRGI

LMW MW [L] XLI XSYXIH "7LEWé&H a'KMVMXYEQm

HONL A ETTIEVMRK MR "LETXIV 8[S SJ XLI (8K P
F] HIWMKR FI RIMXLIV WLEVIH RSV WTMVW. V, FIGSQI E
"PSZMRK LSQI% JSV ER]JFSH] FYX VIQEMR&4] HSVVSV

LSYWI SGGYTMIH F] E 7TMRS REXMSREPMW)QXQ EHBRIL GYPX TV
F] WSQI OMRH SJ "LMKL TVMIWXW %o SVHEI&&@T’W%

%W SYXVEKISYW EW XLI MHIE SJ XLI "4 QINJIWRXGXML. wsol

REXMSREPMWXMG GYPX WIIQW EX JMVWX XZMBKVRY MR JEGX R
TEVXMGYPEVP] SVMKMREP SV RI]J F|GEYV\(|WV H WSQIXL
WMQMPEV SR EPP 4EVX] QIQFIVW HYVMRK X1 P 61ZSPY

-R 8MFIX JEREXMGEP 1ESMWX 61 NM VYWPVIDMEDOF s X L

]SYRK VEHMGEPMWIH PSGEP 8MFIXERW ERMg EP ,ER 'LI
WIXXPIVW SGGYTMIVW, HIWXVS]IH ERGMIR ngggﬁﬁx X1QTPIV
ERH QSREWXIVMIW 8LI SRIW [LMGL LEH R IH XS XLI
KVSYRH [IVI HIWIGVEXIH EW ZYPKEV GSRYHORQIRI BHIPMXM I W
"4 SVKERMWEXMSRW 'SRGYVVIRXP] XLI S%WWTYPEXMSR
[EW JSVGIH XS [SVWLMT IJJMKMIW ERH MGSR XYVIW SJ .
GEPPIH "+VIEX LIPOQWQER% SV IYPSKMWI LMQ 8RR JSPOPSVMG V
EW MJ XLSWI [IVI HITMGXMSRW SJ E JEOI &YHHLMWX ,HIMX]J...

<M .MRTMRK [LS GEQI SJ EKI HYVMRK XLI '"YPXYVEP 6IZSPYXM S
FSVVS[ ERH EHETX 1ESMWX GSIVGMSR XSSPW JSV QSVI XLER E
REXMSREPMWXMG GYPXW XS WTVIEH [LMGL [SYPH XLIR FI WYF
XLl XSXEPMXEVMER HIREWXMG JSVQ SJ GSQQYRMWQ TVEGXMG
4ISTPI.. W 6ITYFPNM4B/SIEBHWUIMXW FMA"EVVI PIEHIVWLMT GYPX W
GLEMVQER /MQ -P WYRK MR IMQ XLI JSYRHIV SJ FSXL XLI \
VIZIVIH EW XLI "IXIVREP 4VIWMHIRX SJ XLI (46/% ERH XLI WIQM
"TEGVIH &PSSHPMRI SJ 1X 4EIOXY% ,MW HIWGIRHERXW EVI JM
HIWIJYRGXMSREP (46/ XS XLI TVIWIRX HE] [MXLSYX RIITHMRK XS

7TEQI EW RS GMXM”IR SJ XLI (46/ MR LMW VMKLX QMRH HEVIW X
MRGSQTEXMFPI [MXL XLI EXLIMWX REXYVI SJ 1EVI\MWQ OIRMRM!
XLEX MR E JYXYVI HIWXSTMER 'LMRE ER]JFSH] [SYPH HEVI XS H
TVIGIHIRXW <M .MRTMRK GSYPH EPVIEH] FI XSIMRK [MXL WMQ N\
EW XLI WYTVIQI GYPX QEWXIV HVE[MRK PIKMXMQEG] JVSQ FIM
>IHSRK 3VHMREV] 'LMRIWI EW [IPP EW E PEVKI RYQFIV SJ "4 Q
JSV ]JIEVW LS[ <M MW WIWXIQEXMGEPP] XYVRMRK 'LMRE MRXS E
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8LEX MW [L] 'LMRIWI RS[EHE]W WEVGEWXMGEP”/IJIV XS XLI 4
EW ";IWX /SVIE% SV " ;BW3I|%R \\\6Go

7KH &&3 V
. Y\)XETSWHBRSIR [ OF WERHSR7NAS ' SFSRVP 2 LQIXO
7 NRBIEASR Q| XLSHW UH LVDWLRQ Wt

HFRQRPLF
(IWTMXI WYGL WIIQMRKP] XSPIVERX XVSTI . %
XLI ""4..W REVVEXMZI ERH MHISPSKMGEP Gvg v\gH %@Vﬁﬁg?\%%
XS JPMQWMP] GSZIV YT MXW YRHIVP]MRK M p RRRrEN Ldle
XLl '"4 [MPP LEZI XS HSYFPI HS[R SR JSVG MW RRQv RW MEK M sRX |
PIEHMRK XS YPXMQEX|I GYPXYVEP KIRSGMHD XSWRP B W L K JVAEX L
RS SRI MRXIVJIVIW ? A -VSRMGEPP] XLMW g3SPELRD WAL R OX [ |
HSRI F] <M .MRTMRK LMQWIPJ %W SJ RS] W J?'T
QIKEPSQERMEG TVSNIGXW ERH TPERW WMEET%% Y ZE'FW 9 I\L/EH\M
SV UYMIXP] FIIR TLEWIH SYX QEMRP] XS W A K
VMHMGYPI ERH HMWKVEGI UHDVRQ EHKLQG

WKH FXUUHQW
1SVISZIV XLI JEGX XLEX XLI "4 MW JSVGMRKDXOMM FRNHDUFK |
'SQQYRMX] 'SRWGMSYWRIWW SR IZIVIFSH] RSIEREIWY MY O
MVSRMGEPP] E HIGPEVEXMSR SJ MHISPSKMGEJP Er“ % PP SJ
<MESTMRK..W PMFEIVEP IGSRSQMG HIZIPSTQIRY! W EJX

HMH RSX,EW INTIGXIH, EGGIPIVEXI XLI ZSPYRXEV] WIPJ
EWWMQMPEXMSR SJ IXLRMG QMRSVMXMIW MRXS XLI 46" QEMRW

8LSWI TSPMGMIW EPWS JEMPIH XS GSRZMRGI 8EM[ERIWI XS ZS|
'SYRXV] 8[S 7]WXIQW.. [LMGL LEW JPSTTIH MR XLI ,SRK /SRK 7
.MRTMRK..W TSPMG] GLSMGIW

gLI "4, W TEMRJYP VIEPMWEXMSR XLEX IGSRSQMG HIZIPSTQIRX
UYEWM EYXSQEXMG WIPJ TMRMGM*"EXMSR SJ RSR ,ER IXLRMGW
GYVVIRX JVERXMG WIEVGL JSV TSPMXMGEP VIQIHMIW I[IWTIGME
ERH XLI I\XVIQIP] FPSSH] VIZSPX MR "V3QUM )EWX 8YVOIWXER

%W E VIWYPX WIZIVEP 4SPMXFYVS ETTSMRXIH WGLSPEVW WYG|
FSXL UYEPMJ] EW <M .MRTMRK..W QEMR ,7MRMGM"A"EXMSR [LMW
TEVX] ERH WXEXI EYXLSVMXMIW XS HVEJX QYGL QSVI VIWXVMG
? A? A

*SV IN\EQTPI 1E 6SRK LEW EHZSGEXIH WGVETTMRK XLI 46'...W
OE[ SJ XLI 41STPI...W 6ITYFPMG SJ 'LMRE 6)%0 TPYW GERGIPP
QSHIWX TVMZMPIKIW ERH EJIMVQEXMZI EGXMSR QIEWYVIW QE
ERH IHYGEXMSR MR SVHIV XS SFPMXIVEXI XLI PEWX VIQRERXW
GSRWGMSYWRIWW




U N 9%

_O;u;u

-R Q] STMRMSR XLI (04)94 MW MR MXWIPJ RS VIEP XYVRMRK TSN\
E VILEWL SJ YREFEWLIHP] REXMSREPMWXMG EWWMQMPEXMSR T
XLEX EVI E GSRXMRYEXMSR SJ E PSRK XVEHMXMSR SJ MRLYQEF
TSPMGMIW [LMGL EVI QSVI XLER ITEVW SP, RMGMIW XLEX
IZIR 1ES VITYHMEXIH XIQTSVEVMP] JSV WSQI%FIJSVI
XEOMRK SZIV 'LMRE MR

FRP SXMYHD

8LI EGGIPIVEXIH EHSTXMSR SJ XLI (04)94 EREVHWHG Z QM R K
TPIREV] WIWWMSR SJ XLI 2EXMSREP 4ISTPI. ' Y IWW | 'LMRE
VYFFIV WXEQT O0S[IV ,SYWI SJ TEVPMEQIRX %%H JSV
WSQIXMQI MR 1EVGL MW E W]QTxs0o s B N RK...W
MQTEXMIRGI -R LMW QMRH EPP ZMXEP MWORDORVRQIWH xMSREP
WSZIVIMKRX] VIQEMR YRVIWSPZIH ,MW KVMT QRQ*IDQIXLRMG
TIVMTLIV] IWTIGMEPP] MR JEWX 8YVOIWXER RREEMRNMERK S
EFFVIZMEXMSR <9%6 ERH 8MFIX SJJMGMEP@% MEXMSR 8¢
WXMPP LETLEAEVH IZIR EJXIV ]JIEVW SJ FSR GMHEP EW |
EW XLSWI WPMKLXP] PIWW MRLYQER ,]IX WxAKRWYHYXVYGXxMZIP
GSPSRMEP, "HIZIPSTQIRX ERH MRZIWXQIRX TH BAMOMHI W % SJ XLI

W VHP V\R

LIR WIIR JVSQ XLI PIKEP EWTIGX XLI JYRGIWI_QKMLI (04)94

ETTIEVW XS FI HIWMKRIH EW WSQI WSVX SJ ERINRYFVIPPE PE[ J€
EPVIEH] IMWXMRK FYX QYGL QSVI HIXEMP NWIRVAHEYY IGMIMG 11X
PE[W ERH VIKYPEXMSRW FSXL SR REXMSRE@WGEP PIZIPYV

*SV NEQTPI XLI 6IKMSREP )XLRMG %YX%%/ E}é J XLI
41STPI..W 6ITYFPMG SJ 'LMRE 6)%0 XLI W % VHIVW
OE[ SJ XLI 4ISTPI..W 6ITYFPMG SJ 'LMRE ®G&RDG

6IKYPEXMSRW SR XLI '"VIEXMSRE XN IEREPHIP %VIE SJ

O9RMX] ERH 4VSKVIWW '1%294 IREGXIH MR WIZIVEP
%YXSRSQSYW 6IKMSRW SJ 'LMRE WYGL EW XLI 8%6 ERH <9%6

LSWI PEWX X[S PIKEP JVEQI[SVOW EVI PSGEP VIKYPEXMSRW XI
'LMRIWI KSZIVRQIRX..W XL *MZI| =IEV 4PER WXEVXMRK ;M

XL *MZIl =IEV 4PER MR XLl RI[ (04)94 VITVIWIRXW E WIGSRE
TSPMG] XMKLXIRMRK

TMRGI EWWYQMRK JYPP TS[IVW MR 1EVGL <M .MRTMRK MW |
EPP OMRHW SJ PS]JEPX] MWWYIW EPWS EQSRK XLI RSR ,ER IX
INMWXIRGI WITQW XS IRHERKIV LMW KIS WXVEXIKMGEPP] KVERHI
6SEH -RMXMEXMZI 8LMW MW [LIVI XLI XL GIRXYV] 2EXMSREPM
'SQQYRMWXW PMOI 1ES >IHSRK (IRK <MESTMRK ERH ,Y .MRXES
XS WYGGIIH EX EPP GSWX

<M .MRTMRK LEW EHZSGEXIH XS "9RMXI| XLI 'LMRIWI 2EXMSR EW
JMJIXL ZSPYQI SJ LMW STYW IRXMXPIH "+SZIVRERGI SJ 'LMRE %o
UYSXI XLI JSVQEXMSR ERH HIZIPSTQIRX SJ XLI 'LMRIWI REXMS




1_01 le ’ u
GSQQYRMX] JSPPS[W XLI [MPP SJ XLI TISTPI

XMHI SJ LMWXSV] % ? A )RH UYSXI 8LMW FE
[LEX 7YR =EX WIR WEMH MR QIRXMSRIH IE|

XLl MVVIWMW
EPP] TEVETLVI
\Y

,S[1ZIV ,RS QEXXIV [LEX XMHIW LI VIJIVW X}&X GMEPP]
EWWIVXMRK E HSQMRERX IXLRMG GYPXYVI | ml EMQ XS JS
7MRMGMAMRK EPP SXLIV IXLRMG KVSYTW EKE XLIMV [MPP
HSIW MR JEGX ZMSPEXI MRXIVREXMSREP LVXIERQANMRXW WXERE
1JJIGX WMRG WYGL EW XLI 'SRZIRXMSR SRMKL) )PMQMREXM
SJ %PP *SVQW SJ 6EGMEP (MWGVMQMREXMS 'SRZIRXMSR
BMKLXW SJ XLI 'LMPH ERH XLI 'SRZIRXMSR '@@SSQMG 7SG M
ERH '"YPXYVEP 6MKLXW LQGR

E&EP YH
;MXL EPP XLMW MR QMRH - FVMIJP] GSQT I'Sf%L ((R)94 [MXL
ZEVMSYW SXLIV 46" PE[W ERH VIKYPEXMSR & I FIIR

IREGXIH MR XLI PEWX JMZI ]JIEVW WTIGMJMG&IQLQH\}H—IWMKRIH XS

EVXMIJMGMEPP] IRKMRIIV YRMX] ERH XMKLX4 VMXSVMEF
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TSMRX ZIV] GPIEV - EQ 'LMRIWI &YX MR XLI %§§W
HS RSX WIlI QJWIPJ EW FIPSRKMRK XS ER] S Yo
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8LIWI MRGPYHI XLI 9RMXIH 7XEXIW +IVQER] *REN®UXLI 9RMXI
IMRKHSQ %YWXVME ,YRKEV] 4SPERH 8YVQGHPRRUDXER HRHME
ZRUOGZLGH

&S XL MR Q] EWWIWWQIRX LEZI XLI TSXIRXMEP XS IWGEPEXI MI
QENSV KPSFEP GVMWIW,MJ XLI] LEZI RSX EPVIEH] FIKYR XS HS

8LI] EVI RSX EFWXVEGX VMWOW XLI] [MPP GSWX QMPPMSRW T
[L] XLIWI X[S MWWYIW TVSZSOIl WYGL ER\MIX] JSV QI ERH [L] - |
WXYH]MRK ERH YRHIVWXERHMRK XLIQ

9RIJSVXYREXIP] IXLRSGIRXVMWQ ERH IXLRMG REXMSREPMWQ E
,XLI] EVI KPSFEP TLIRSQIRE MR [LMGL 'LMRE VITVIWIRXW SRP] ¢
PIEZIW YW HIITP] GSRGIVRIH FIGEYWI XLI HIQSGVEXMG ZERXEK
WSYKLX TVSXIGXMSR XLI JSYRHEXMSRW [l LEZI VIPMIH YTSR E
[LMGL [I LEZI LSTIH XS INIVX PIZIVEKI JSV GLERKI MRWMHI 'LMR
MRGVIEWMRKP] YRWXEFPI 8LI KVSYRH FIRIEXL YW MW MR QER
[ IMRH SYVWIPZIW GSRIJVSRXMRK RSX SRP] "<M (EHEMWQ % MR
MR XLI 9RMXIH 7XEXIW,X[S ZIV] HMJJIVIRX TSPMXMGEP GYVVIRX
WMQMPEVMXMIW 6IGSKRMWMRK XLIWI TEVEPPIPW MW IWWIRXM
IRZMVSRQIRX MR [LMGL [I STIVEXI ERH GSQTPMGEXI XLI ZIV] GS
EHZERGMRK LYQER VMKLXW HIJIRHMRK QMRSVMX] GSQQYRMXN
GLERKI [MXLMR 'LMRE

8LI XLMVH JSVQ SJ TVIWWYVI GSQIW JVSQ [LEX - [SYPH GEPP "V
TERIP - WTIEO SR,[LIXLIV XLI XSTMG GSRGIVRW 9]KLYV B8MFIXE
,SRK /SRK MWWYIW,XLIVI EVI EP[E]W TISTPI [LS JIIP - EQ RSX VI
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SLMW MW E GLEPPIRKI - JEGI IZIR JVSQ XLSWI - FIPMIZI - EQ

WXERHMRK EPSRKWMHI ;LMPI [I EVI GSRJVSR K ,ER 'LMRIWI
IXLRMG GLEYZMRMWQ [ GERRSX WMQTP] JEP GO SR SYV S|
ZIVWMSRW SJ "FPSSH ERH WSMP% IXLRSGIRX *SV Q] TEV.
[ERX XS WXEXI GPIEVP] XLEX Q] TSWMXMSR M SSXIH MR E

PMFIVEP VITYFPMGER TVMRGMTPIW 8LMW IVWTIGXMZI
[LMGL - ETTVSEGL XLIWI HMWGYWWMSRW GSRXI\X -
XYVR XS XLI HVEJX PE[ SYXPMRI XLI GIRXVEHIMMOVD |W ERH VI

[LEX - LEZI SFEWIVZIH FRP ELQJARQ

%W *VERO RSXIH XLI (VEJX OE[ SR 4VSQSXMRKR|XLRMG 9RMX] E
AVSKVIWW MW TVIWIRXIH EW E VITPEGIQIR )XLRMG
OE[ ,S[lIZIV XLEX PIKMWPEXMSR [EW IR HYVMRK E JEV
QSVI VIJSVQMWX ERH PMFIVEP TIVMSH YRHIV MIPESFERK [LIR

XLI PIEHIVWLMT [EW GSQTEVEXMZIP] STIR XQIMWDODARH [MPPMR|
INTIVMQIRX [MXL QSVI EGGSQQSHEXMRK IXQWGWW - X

JSPPS[IH XLI 'SRWXMXYXMSR [LMGL,EX I

IQFSHMIH E QSVI TVSKVIWWMZI HMVIGXMSR J RE..W TSPM
HIZIPSTQIRX UHSXETDQMWP

-R GSRXVEWX <M .MRTMRK LEW JYRHEQIRXEPP] EPXIVIH XLI TS
JSYRHEXMSR PEMH F] XLI 'SRWXMXYXMSR F] EFSPMWLMRK
TVIWMHIRXMEP ERH ZMGI TVIWMHIRXMEP XIVQ PMQMXW

GSQFMREXMSR SJ MRHMZMHYEPMWQ ERH Yﬁmm MWQ KVS
M

, I MW RS[ MRH DMWQXERKY GPIES RYIVMR EXREBNRXH TSWWMFP] E JMJIXL
LMW LIEPXBOIVYEWXRESXW SR BEP YRWIXIFI SYSRHH [ MW XM EEXUMW FV
TSPMXSIGIEX T¥M MW EXCSIRWERRKEX]T LMW EYRXPSRMKH ERAINY W)
YRHIV XLI FERRIV SNWREXMSREP V

LEX [ EMXRIWWMRIS MBVINEXS RWXMXYXMSREP ERH TSPMXMGEP
GSRWXMXYXMSREP GSYT,XLEX LEW YRIJSERKH, WRRBBIXMSRRHIV
XLl '""4 LEWVERGIH E GISIQTWMIET BP HIVVBKRIERMWI TEBHMWQMREXI

MRWXMXY X MSMRERVIG IBRRMDRV |V  IDRIERKM&S VM XXX LMW RI[ EYXLSVMXEN\

-R XLMW GSRXI\X MX MW GBVRQKRXEX XWI|F LEEQWRIKREVI\TPMGM X
EFSYX XIGXHNWR MXSMRVIBBMWENX PE[ STBROW XIR ZX | YNBR K

e b ,XLI "ERH 9RMWM MW MW E XIVQ BWXMISBRW IEMW XS RI XLEX GEVVM
RIKEXMZERRSXEXMSRW N IBAG EHRQ QRIS IGMRMG QMRSVMX] GSQQYF
XLl FEHIV 'LMRIWI HMWWMHDMRX GCISWNHIKRERW [MXLSXXEKQFMKYM
EWWMQMPEXMER BWNXEKKBER XV

8LI PE[ HSIW RSX EXEW®QTXLX W EWKR KWMEKWVERW \EWWMQMPEXMSR E
HIWMMW S YXGSQI SJ REXMEREPRKSRMBKXEXE JEWWRWVBMKLX XLER MR
TVZMSYW HIGEHIW
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LMW MW PMX]V[I G'SNKORBMWI'LMRIWI ”
KIAVRQIBXIKRS PSRIKIW GESQTIPREM RXEMR ER]
JEJEHI SJ REMBIRVMW RXSIR&]I RS WERHPIX]

RS TSPMXMGEP 1Y T GHOQWSNRQM WK W THRBR H | G P EX/ DYH
YRETSPSKIXMGEPERRH YO\RMYGNE @& XIH MR |URP
YRMJISVQMX]GHRHGSRIBW QM X] + 1V + RIDHW

_J [I GSRWMHIV LS[ YRHIV 8vYQT TEVXxw ¥HXDDYERBIH 7xEXIW
EXXIQTXIH XS VIZMZI XLI SPH "QIPXMRK TSXI®QVSIUWMEXXL E

VIWYVKIRGI SJ [LMXI WYTVIQEGMWQ,YRHIVQMINMRKN MZIVWMX]
ERH HMWQERXPMRK ()-,XLIVI MW E TEVEP 3 RE O9RHIV |

GEPP "<M (EHEMWQ % <M .MRTMRK MW VI M RE .. w S[R
QIXETLSVMGEP [SO WXMVVIH VETMHP] ERAVY RREd xS TVSH
[LEX - GEPP E "VIH WXI[ % -R XLl %QIVMGER R\ ZKR&K TS X
MRHMZMHYEPW WXMPP VIXEMR TIVWSREP E GYPXYVE
<M..W [SO F] GSRXVEWX XLI WXEXI GSRX&RIEJ\_IY MVI XLI
MRKVIHMIRXW ERH XLI JMREP SYXGSQI FDO ERDWR

LMW MW XLI QSHIP 'LMRE..W PIEHIVW EV KRBRAN IKHEBNW Y VWY MR
%W *VERO 6MRAMR ERH SXLIVW LEZI SFWIVHDYDIRQ GSRGITX S
"GSQQYRMX] SJ XLI 'LMRIWI REXMSR % IWTIGMEPP] MR MXW JYF
MRXIKVEXIH ERH QYXYEPP] IQFIHHIH JSVQ MW RSX EFSYX
GSI\MWXIRGI

-X MW EFSYX HSQMRERGI -X MW EFSYX XLI EFMPMX] SJ XLI ,ER
SZIVI[VMXI ERH YPXMQEXIP] IVEWI QMRSVMX] MHIRXMXMIW XLV
EWWMQMPEXMSR

=SY GER EPWS WII XLEX XLI 'LMRIWI KSZIVRQIRX WTIEOW SJ GV
LSQIPERH% JSV EPP TISTPI PMZMRK MR 'LMRE 8LMW MW TVSJS

7TTMVMXYEPP] 'LMRIWI WSGMIX] XSHE] JEGIW E HIIT GVMWMW  E
IQTXMRIWW - GER WE] JVSQ Q] S[R INTIVMIRGI| XLEX XLI WTMVM
JVSQ ,MW ,SPMRIWW XLI (EPEM OEQE LEW XEYKLX QI JEV QSVI >
JIEVW SJ JSVQEP IHYGEXMSR MR 'LMRE HIWTMXI LEZMRK FIRIJN
FIWX WGLSSPMRK XLI GSYRXV] SJJIVW

LMW MW [LEX - LSTI [I EPP OIIT MR QMRH XLI 'LMRIWI KSZIVRC
SIR WTMVMXYEP ZSMH XS GSRWXVYGX ER MQEKMRIH "WTMVMXY
[LS MR VIEPMX] TSWWIWW JEV HIITIV ERH VMGLIV WTMVMXYEP
S8MFIXERW [LSWI &YHHLMWX LIVMXEKI GSRXMRYIW XS JPSYVMW
RITH ER EVXMIJMGMEPP] IRKMRIIVIH MHIRXMX] SV WXEXI HIWMKF
WXEVO , E WXEXI XLEX WXVYKKPIW [MXL MXW S[R WTMVMXYEP |
LSQSKIRMWIH RSXMSR SJ "WTMVMXYEP FIPSRKMRK% SR TISTPI\
VIQEMR ZMFVERX ERH HIITP] VSSXIH
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%RSXLIV MQTSVXERX TSMRX,WSQI SJ ]SY QIR)&I’RIH XLEX
'LMRIWI PE[W SJXIR VIQEMR SR TETIV ERH EV\ RIJSVGIH EX
XLI KVSYRH PIZIP Ml—ﬁw

/ \Y}
,S[1ZIV [l QYWX TE] EXXIRXMSR XS XLI JEG M W
TEVXMGYPEV PE[ MW XMIH XS XLI *MZI =IE H XLIVIISV
GSQIW [MXL HIHMGEXIH FYHKIX EPPSGEXMS W QIERW XL
RI[ SIJMGIW [MPP FI GVIEXIH TIVWSRRIP [DOEQF DERXWMRXIH E
VIWSYVGIW [MPP FI EWWMKRIH WTIGMJMGEWQ X W
MQTPIQIRXEXMSR :I WLSYPH INTIGX E PEVK VSTEKERH

HvMZl EW XLI JIMVWX WXIT,E GEQTEMKR SJ MHDSWMGEP TVIW
ERH "WTMVMXYEP% GSIVGMSR,FIGEYWI XLQAN[SWWHMWIP] XL
HSQEMR MR [LMGL ;ERK ,YRMRK I\GIPW

FROVWMWRQ

"ERK MW RSX E TVEGXMXMSRIV [MXL VIEP [ $CRMMNKDYMRMW XV E>
NTIVMIRGI LI MW ER EVQGLEMV XLISVMW X MRJPYIRG
XVEHMXMSREPP] QERMJIWXW XLVSYKL TVS®P RH MHISP
IRKMRITVMRK %W E VIWYPX [I EVI PMOIP] X& GSQFMRE XN\
SJ LIEZ] TVSTEKERHE JSVGIH IHYGEXMSREJR HOR/Q | W
GSIVGMZI MHISPSKMGEP XVEMRMRK ERH w VWX GEWIW
WIWXIQW VIWIQFPMRK XLI FVEMR[EWLMRK EWIH

QIGLERMWQW EPVIEH] YWIH MR SXLIV VIKMSRW B8LIWI TEXXIVR
TVSZMHI E GPIEV MRHMGEXMSR SJ LS[ XLI PE[ [MPP FI
STIVEXMSREPMWIH

2S[ - [ERX XS EHHVIWW XLI UYIWXMSR SJ [LIXLIV XLI WMXYEXM ¢
MQQIRWI FYX - HS RSX FIPMIZI [I EVI [MXLSYX KVSYRHW JSV S~
GEYXMSYW GSRJIJMHIRGI

*MVWX EW WIZIVEP WTIEOIVW LEZI EPVIEH] RSXIH XLI 'LMRIWI
TVSPSRKIH WXEKREXMSR *SV QSVI XLER JSYV HIGEHIW XLI 4E
KVS[XL,[LEX - GEPP "IGSRSQMWQ% ,XS WYWXEMR MXW PIKMXMQ
XLl PIEHIVWLMT LEW XYVRIH XS IXLRMG REXMSREPMWQ EW E W
=IX IXLRMG REXMSREPMWQ EW TVEGXMGIH MR XLI 46'...W LMIV]
KIRIVEXIW RI[ MRIUYEPMXMIW ;MXLMR XLMW WXVYGXYVI XLI "¢
SPMKEVGLW TSWMXMSR XLIQWIPZIW EX XLI XST EW XLI "ZERKY|
GMXM~AIRW XLIR XLI [SVOMRK GPEWW,E XIVQ XLEX MR XSHE]...
TSTYPEXMSR 6YVEP GSQQYRMXMIW EVI TPEGIH FIRIEXL XLIQ E
VIQEMR EX XLI FSXXSQ SJ XLMW WXVEXMJMIH SVHIV

8LIWI PE]JIVW SJ MRIUYEPMX] [MPP SRP] HIITIR YRHIV XLI RI[ JV
PE[ [MPP IEWI IXLRMG XIRWMSRW SR XLI GSRXVEV] MX MW PM
MRGVIEWMRKP] ER\MSYW EFSYX REXMSREP WIGYVMX] EGVSWW
OEQE GSRXMRYIW XS TVIWW XLI IMHHPI ;E] TTVSEGL ERH VITI
MXW S[R GSRWXMXYXMSR ERH XLI JXLRMG 2EXMSREPMX] OE
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LMW EHZSGEG] LEW GSVRIVIH XLI 'LMRIWI KSZIVRQIRX MR XLI

EVIRE SJI HMWGSYVWI ERH PIKMXMQEG] XLI] RSX SJJIV E
GSRZMRGMRK VIWTSRWI XS PE[JYP GSRWXMX SR FEWIH
VIWMWXERGI *EGIH [MXL XLMW GLEPPIRKI X EZl GLSWIR
MRWXIEH XS GEWX EWMHI GSRWXMXYXMSR EMXQIRXW E|
IEVPMIV IXLRMG PE[ IRXMVIP] FIGSQMRK S IVGMZI -R |

WIRWI XLI [SVO SJ SZIVWIEW QSZIQIRXW BREiMH {BENE M
OEQE..W TVMRGMTPIH MRWMWXIRGI SR G S GaAMp il SREPMWO

VIEP MQTEGX - [ERX XS YRHIVPMRI XLEX T EYWI MX M
MQTSVXERX ERH IRGSYVEKMRK XS VIGSKRIDWY \

Rl WH
7IGSRH - VIQEMR GEYXMSYWP] STXMQMWXWH @wl XLI [SVI
RS[ QSZMRK XLVSYKL SZIVPETTMRK GVMWI
HIWGVMFI EW E KPSFEP TSP]GVMWMW RWIXXPMR
QSQIRX SJ HMWVYTXMSR EPWS JSVGIW W GSRJVS

YRGSQJSVXEFPI XVYXLW ERH PIEVR HMJJMGSIFFRS(BII\XNWSRW -R )
IRMXIH 7XEXIW JSV INEQTPI QER] [MXLMR §|L|$

QSZIQIRX EVI FIKMRRMRK XS JIIP XLIGSRW SJ XLI
ZIV] TSPMXMGW XLI] GLEQTMSRIH %X XMQI SX LIPT F
JIIP E HIKVII SJ WGLEHIRJVIYHI ERH XLMRO AX QEHRIH |SY XLMYV
[SYPH LETTIR %o ORQJRGDQDQG

8LI HVEJX PE[ RSXEFP] VIMXIVEXIW XLEX QIR mwx 4V
XLI ZERKYEVH SJ XLI [SVOMRK GPEWW VIMRJ MRK XLMW LM

-X MBMWIP] XURMXWMHEMIA TSPMKXMBXIP| WNKX NG I MVWWDH | R X WERI WX
VEWY GRWMRIPS] XLIQ ERSYTXNEMGKKNVNPS[IWX XWM IXLEXEXLRW®GV
REXMSREPMWQ [MBEH GGREBBRMMGOXMSRW ERH XIRWMSBWWWMXLMR
MRXIVREHBSRKMERR EVZWRI[ SJ XLI PSRBHWIXEIFJWRPRIMEM RK ...
EFMBEBMIRIIEVXLI LSQSKIRMWMRK EQFMXMERW REFSHMIH MR XLM\V

%IXIV XAW[BEI IQXWSPEVMM"EXNEBRRIVENMR W, SIQNV B\VEWX EW ZMPPE
ERH SXLIVEIWBWVWEZ FIRMIERKY EIFEREILVE TIVMSHESKMQBHIR XLI PS
VYR LYQERMX]QOBI RBHEW X FIXXIV EREBRERGIGXMER

8LI KPSFEP ER\MIX] ERH XSMEVIPIFGX EI G\ PEB G XIE Y | BE) $/W

LMW MWIWTEXXUMRIQEMR STXMQMWXMG 2I1[KEGMRXP JISM I WL E
JMVWX XMSY MREWM®PRIRX SJI WSGMIX]IPAMEBYVEERYDRNBEPPMRK MF
TAWKIBLMW KMRK [SVPH EMPRKIRIVQW SJ SKXEWW MEBWP[TRP EW RI[
ZEPYIW ERHTERAXTIIVPGSQI [LEXGCRE@I




w=*Db
]

2YQFIVIKLVFZ MI QYWX GESWI EXKIRXIMSR X

'LMRIWI TISTPI MLJQXWIMY PSRKMRXLIBV PMFIVI:”
HIW NS RMEZAM IJMRHMZMHY EP W G E RIS \X W MM WWIEYE P
KEYRHMRK [ EMRBMMREPR HXLI OMRHW SJ 7 DQ
WTMVVBGHENRGTW XILEMSEBXIH MR -WPEQMG &
GSQQYRMBMIFNXBFR &Y HHLMWQ EEIRIK MIRRSX LIV XM\ ooy
XLEX G S FoX KIRWUIX T MDVVW MERIW M Y EVREXT S V

YRHIVPMRI ;LIR - YWI X% XI¥MQ REMRIMEIR I\/M(wa—l
ER IXLRMG PEFIP R DSR®RJIWH

"R JEGX "“'LMRIWI% MW RSX IZIR E REQI X LBEQGHHEHNVMRWMHI 'L
LMWXSVMGEPP] YWIH JSV XLIQWIPZIW MX MMVAFREFH HIVMZIH

SYXWMHIVW,[LIXLIV -RHMERW VIJIVVMRK XW@VEIGYWWMER
GEPPMRK XLI GSYRXV] /IMXE],LEZI HIWGVM H ;LEX -

QIER F] "'LMRIWI% LIVI MW WMQTPI EPP X ADRIXH IQRWZMRK XS|

[MXLMR XLI FSVHIVW SJ XLI 4ISTPI.. W 6ITYFP)| 'LMRE
TEVXMGYPEVP] XLSWI FSVR XLIVI 8LIWI TIS EVHPIWW S
IXLRMG FEGOKVSYRH EVI ""LMRIWI% MR XL' WIRWI ERH

EQSRK XLIQ WLEVI XLI WEQI EWTMVEXMSRW JSV JVIIHSQ ERH
WTMVMXYEP KVS[XL XLEX [I WII MR SXLIV STTVIWWIH GSQQYRM
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1] PEWX TSMRX MW XLMW IZIR Q] S[R WYVRE “<ME % VIJIVW
XS XLl ERGMIRX RSXMSR SJ "+VERH <ME %o [LAO”XLI GYVVIRX

PIEHIVWLMT RS[ IGLSIW XLVSYKL MXW XEPO S4 ZYE\ME GYPXYVI
LEZI RS SFNIGXMSR XS NEQMRMRK WYGL MH X [LEX [I RI
EX XLMW QSQIRX MW ER STIR ERH LSRIWX HMWI XLEX QE
TSWWMFPI E FVSEHIV VIGSRGMPMEXMSR EQ XLl IXLRMC
MR 'LMRE 8LMW VIUYMVIW XLI ,ER QENSVMMWRXEGMINBI XLI MRM >
EGORS[PIHKMRK TEWX MRNYWXMGIW ERH IRYMRI VI
'l RI'H HMEPSKYI,WIVMSYW TVMRGMTPIH WEXUV XLE
JEPPMRK MRXS XLI XVET SJ VITPEGMRK SR EREXMGM
ERSXLIV -J [MXLMR SYV S[R GSQQYRMX] EBQG

GSRZIVWEXMSRW [l EVI YREFPI XS GYPXM\@g}A@_j EP HIQS
PMFIVEP WIRWMFMPMX],MJ [I JEMP XS IQF SJ GMZM
REXMSREPMWQ XLEX MW MRGPYWMZI VEXLQvl'ELVBFKD PYWMSRE
[ VMWO WPMHMRK MRXS "FPSSH ERH WSM gREIXHR MIW XLE
REVVS[RIWW ERH I\XVIQMWQ %RH MJ XLEX L XLl HERKI
MW RSX QIVIP] XLEX 'LMRE SV XLI 'LMRIWI 'Sﬁ@@@i\j‘f AEVX] [N
WYJJIV MX MW XLEX [I QE] PSWI SYV LYQEHDQDMHWP XLI TVvsSGIw

1] X[S PSRK WXERHMRK JIEVW WLETIH F] GPSWI SFWIVZEXMSR
HIZIPSTQIRXW MR 'LMRE EVI RS[ FIGSQMRK VIEP

LI IMVWX MW E HIITIRMRK JMRERGMEPPEVTMWW M5 Y RXNRR K IF K\
ETMH MM LQIRKISNIRRBYRXW SJ XLI 'LMRIWI QMHHPI GPEWW 1
PMVAMLSSHW ERH WSQI [WBPI PAMWEERHIMWPMEZ PSSQMRK VMWO S.
GSRIJPMGX [LIXLIVIGMSPIER!'MWWR HWWMIVEKEMRWXTQM BYVINXTT KW M
XLI STTSWEXMERIVXLI SYXH{CIQFIQE LEXER] S\R E Q PMBHE RIIZ

S8LMW MW [LEX GSRGIX¥RKWMW QS QDMRQB 8 X VX ESWOIBVHNSY V
WLEVLYQERMK] JYVGSRGMPMEXMSR QYWX FIKMRXMGMPEVIR] HME
EQSRK XLSWI SJ YSQ[SYRWRKIJ\LMEEKIBRP|GILLWMEPSKYIl GER [I
E BEHIV ZMW N SR IBRVR HP[E VO JSIVXE BX XY\ S P HWMHKM K M ER H
GSI\MWXIRGI JSV EPP
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8LERO ]SY 4VSJIWWSV /SRHETEPPM ER
XLl *SYRHEXMSR JSV 2SRZMSPIRX %P XI\
JSV MRZMXMRK QI XS XLMW MPPYWXVM S
OWYEPP] - HSR X KIX XS FI SR TERIPW F
- Q TYXXMRK TERIPW XSKIXLIV ;I LEZI E
GSYTPI SJ SYV JIPPS[ TERIPMWXW [LS L
FIIR SR ') TERIPW 6YWLER %FFEW [LS
SRI SJ Q] LIVSIW TIVWSREPP] ERH )RKL
8SKSGLSK,FSXL SJ XLIQ LEZI XIWXMJIMIF
RYQIVSYW XMQIW FIJSVI XLI 'SRKVIWWM
JMIGYXMZI 'SQQMWWMSR SR 'LMRE *VER
E TPIEWYVI XS FI SR E TERIP [MXL ]SY
ORS[ ]SY JVSQ ]SYV IVYHMXI| ERH [MXX]
OMROIH-R TSWXMRKW ERH [I HS LEZI E
VETTSVX WS XLEX MW KVIEX 1MRK <ME
BMRAMR [l LEZIR X QIX FYX - LSTI [I HS
E GLERGI XS ORS[ IEGL SXLIV FIXXIV

- XLSYKLX - [SYPH FVMIJP] KMZI WSQI FMK TMGXYVI JVEQMRK
LIVI ERH XLIR JSPPS[ XLEX [MXL WSQI XSTPM SYKLXW SR
XLl HVEJX PE[ - [MPP EPWS KMZI WSQI MRHM MSR SJ [LEX
[l VI KSMRK XS FI VITSVXMRK SR MR SYV ")'" ERGXERVVITSVX
SR IXLRMG MWWYIW ;I LSTI XS LEZI XLI VIT

VIPIEWIH GPSWI XS (IGIQFIV XL [LMGL MV\/@%@W’M

6MKLXW (E] *MREPP] - [ERX XS LMKLPMKLX \PSOMUBO XLI
TSPMXMGEP TVMWSRIVW XLEX [I LEZI MR SY XMGEP TVM)
HEXEFEWI NYWX XS XIPP XLIMV WXSVMIW \ﬁg&?@ SRI SJ XL
QSWX MQTSVXERX XLMRKW [I HS MW XS VIQ WI [LS

EVI TIVWIGYXIH SR EGGSYRX SJ XLIMV VEG!| |[IRRPRMIGM X]
VIPMKMSR SV TSPMXMGEP FIPMIJW SHUSHRAYH R

3Rl TSMRX - [ERX XS LMKLPMKLX MW XLI UY%AMYUsWING TP MG M X
SYV HMWGYWWMSR (SIW YRMX] VIUYMVI G%Y_MERWEWYVI#
9RJSVXYREXIP] JVSQ &IMNMRK..W TIVWTI ZW@JI RWI[IV
ETTIEVW XS FI JIW ;LEX [I WII VIJPIGXW E NT X!
TVSNIGX WLETIH F] E JSVQ SJ ,ER IXLRS W RN EXQDMRQ Q

Rl Z KDIW-FD@
+ DQ HWMOR
VXSWHP DAWP
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*\ERO ] SY YWHXI X\Q “7NRSMD %ERH 4\81 WEV1 K
<MV J W HYS | X RGAEYZRMD %o EKV | X.EOLI W

Ml EAWIEOLI LI EKSIX TVBFRQ ; LEX[ | EW WI MK
ME GSQ FMEX8R SJ, ERI X.RS WTV Q EGWD ERHE

TS[ | \OYPH\R >S[ EVH @ RXERAMIEASR ERH WERHE\HWEASR
SLMMRSXSRP \BSX HNRXLI M SFSK] SIXLI ' LV W

' SQQ YRMX4EW] FYXER'S \I JP GUE Q YA S VTSRAGEP
XEHMBR ERND TYRV >S[ E\H P KERX YRVB\Q WR XLEX
W EQLI WFEGDYS LI 5NR ( ] REWE ERHMAUY! WOS “YRM %o
' LNRE

SLMWEQ| FSKING YRH VINRADSHE] WTYW. XS 7 VRGEW I ISR
ERHWERHEVHW FERKYEKI  %RH MWD TSERXOS

I GSKRW XLEXOLI D TSVIMER SIWERHE\H 1 ERHEVR

EJ GXMRSXSRP 8MI XER 9] KLYV ERH 1 SRKSH¥R

GSQ Q YRMVIWFYXERE X.SW [ LSW EO[ LEX&I NRK CEFRV
"HYRP G\ ERSR W 7LERKLEMR W , SOOMR ERHQER|
SAITW

-XIMVE FSKINBSJ “YRM %3LEXH TI RAWSRWTTV \WIRK

HWI VRA LI RX.MSKIGMETTIVH S W GIG! X .RG
KVSYTW [ LI RXI WEX W1 OMS | R MEX GYRN\EP
PRIYMAG SVAF OSYWHIZI WY, LI T VWEXVVE VW Q EXG
X RH RG S| EVH GYPEPH VWYGHBR ERH R IMAQ SV
I\X QI JS\Q S| EHKI RSGY

b4
—VV” WKLV OR.

RI XQLW\
WKDW UHTXLUF

W K H
VXSSUHVVLRQ
RI WKH RWKHU
'KHQ LW V
DSSOLHG WR
SDUWLFXODU

HWKQLF
JURXSV LW V I
WHQGHQF\
WRZDUGV
JHQRFLGH

-HS[ ERXOS XEROE P FMEFSY)XLEXA \Q FI GEYW - XNRO[ LIR[ | X MOSIKI RSGWA [ |
SHAH RXNOSIKEWALEQ FI VWERH LI |, SFSGEYWKERH LI | \EHEEX8R SI( 2% &YXM] SY
SSOBEXLI +1 RSAGW ' SRZ RASR X1V EV ERYQFI VSISXI VINGZAWBRNLEXKS >S E

QSV WP® JS\Q SIKI RSGH

-J] SY FSSOEXYOHA@P - X1V WH M \EX P NRINBIAK SR E K\GYT CSRHWERAVSI R XS FURK
EFSY)OLI TL] WZEPH WIYGIBRNR[ LSP SVRTEWX X M TSWARK SIQ1 EWV WINRA RH H
XTIV 2 RXFNLCWRLT K\EYT , ERH6 YW ER R TEAGBYEEVW SO  EFSYXIS\A HEFS\HER
JS\A HW \RMEXSRLEOLT 9] KLYWWWYAD V' ERHLI RERSALI VINGRK SJ[ LEX
GSRABEY A WKI RSGW MV IS\GHARP XERWI WRK GLNMV RSIXLT K\EBYT XS ERSXI VK\SYT ;|

Wi

XEXR LI GSRSREPFSEVHRK VA SSRWLEXID TEGXS W YERWERH O] KLYW; | ERGWI M
R LMV E SJ Fl GSQMK JEQM XLEX | WI X1 9]KLYW KR [ LIV , ER' LMW,
ERH6YWERQI RASR H EV EWWR H>S LSQI WERHVEQ I X@ 1 WXI FI HWERHER'®
JS\AE HWR{\Q EXREKI EW[ | FP*\ERO - XLNRO HM [ SYXOUEXLMYS\IEEPGSRX \ X
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SMWRSXVEQ | LK OLEXVWYRWYT XS )XSHE] SIS AT ' LMW

' SQQYRMWX4AEW] X.SYKL - X.NROX QLRS’SK] ERH ”

QSH \RY LEZI PHXS KV BA VI IMGVIRG, [ LI LI VMW

, NIZIMIBR GEQ | VEWR GSRA RXEABR GEQ TWIR LI < NRWARK ”

9] KLYVIAYSRSQ SYW6 1 KSR SV | \KEER GSQ TERMW

ERH6 YW.ER | Q TLEVWMY H X.EXTSNAXSI GSVT S\EX ROQH WKLQJ
GSQTREN 8LIQS* MLI V7QVIRMG [ LSW (2%

QENO WVEW YW H S QI EX HEEFEW WSJ 8Nl YERW WKDW UHDOO\
9] KLYWVERH SXLI W1 Z1 R)S LI TSMRX MMER KI H JSV VWLFNV RXW L
S\WKERLEZI WIRK, QI EXRK E HDEFEW SJ[ LS| SYRMFI WKDW $UWLEO

VWINEFR JSVLEZ VRK X1 Q SVKLSWRAGSI LYQ ER \MLXV

EFYWW3 RX.I LIMS\EEPGSRA \ X XLI I WE GLETX VR XLI

' EQPWMKI ; S\P, MYS\ SJ+I RSGY F] : NPS\REBNRFSV UHTXLUHPHQW
, YM +1 RSGH )\ X \QEXSR 1 EWV MRRKWR' LRI W

, MS\  ERHMHSI WLEZI H | T\BSYW RI'ODQGDULQ

ODQJXDJH
*\EROLMLMLX HVBQ! SIXLI QSV I G ROLMKWFYX
4\81 WBV, YMERWEFSYXHWRK LI , ER (] REWY HGXFDWLRQ RQ
)QTINEV; YW[ EVSII\ X \QMENBR EKEMRAOLI <NBRKRY FKLOGUHAQ

. LV - HSRX[ ERXOS SZI WWEX X.EXEWT GXSJ' LM W
LMYST MIMVE XL\ EH [ LINEL HSI WR\RRK YW)S XLMAAEIX

| X.RGRE]

) EWWIVYLMIERR <M NRTIVRK [ EWRLI 9] KLYW KIR[ LI VI
LI QE\O HERHGA PRBEX HXLI 4B\ WGSRXBPSZ VXLEX

1 WIWYHXL M TSVERG SII XRGYRY ERHILI 7 NRGMEASR SJ

VISR ; | 2 WIRTVH G WBWRE] R X 8N X%SRSQ SYW6| KI8R

EHSTX H\ KYRXSRWSR | WEFRVILVRK E Q SH PEV E JSVI XLRG YRY ERH TVBKV WV; |

VE] XEOLI RMR5 MKLEMEYRRER W) NEVXLNRKWLEXER'G EKENR LI 7 NREVIEASR SJ

V PWISR LI GID RERMEXBR SIER] |\ TV VWIBRWLEXOLI | V] W/ LEVQ YPS | XLRG YR

SVT\SKV WV

C TERBWI XLRKWAA RSN LI A P REXSRSI 71 \J) Q ERGWEASR ( E] 1 B\A
ERH W MEVA KYRABRWIR XLI 9] KLYW KISRERH )| -RRI V1 SRKSPE

%SRSQ SYW6! KIBR -J[ | BSSOBXLI HVEXI X RG] - X.NROSR XN XLEXW ERp

VWBONSYXMMLEXZOR@ W UYM QI RXSJ1 ERHEVR FERKYEKI | HYGEXSR SR AWM R

ERH EKENRWOLI FEGTH\ST SJ

GSFSREPFSEVHRK VWAL SSRVERH XL W TEVEABR SJ AL RABQ LI MTEV RXY M

FI GSQ 1 WUYM R JEVSYW
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;1 HS WIT 1JIJSVXW XS MQTSWI IXLRMG YRMX] MR 1YWPMQ IXLRM

QMRSVMX] GSQQYRMXMIW %VXMGPIW %gXLI HVEJX PE][
VIWXVMGX WNWTVIWWMSRW SJ VIPMKMSR VIPMK YW JVIIHSQ E
TVSQSXI XLEX TMRMGM”*"EXMSR %VXMGPI - XLMRO XEVKIXW

MRHMZMHYEPW SYXWMHI SJ 'LMRE -RHIIH RLIVMRK LIV
[LIR ]SY XLMRO EFSYX MX GSYPH FI E ZMSP SJ %VXMGP]
MXW JEGI -X WE]J]W *SV SVKERMWEXMSRW MZMHYEPW
SV WYTTSVXMRK EBMNMWIMKMIWXREE YR MXIUPVIDR IR WH

HIJMRI MX SV MRGMXI| IXLRMG HMZMWMSR MI&KW ]SY WLEPF
VIWTSRWMFMPMX] YRHIV "LMRIWI PE][
&RP P XQMW

- XLMRO SRI SXLIV XLMRK XS WII [MXL XLMW3RXAMIQGJ PSRK EVC
IRXMXMIW ERH SVKERMWEXMSRW MR XLI ;IW Wx XS EHSTX
RSQIRGPEXYVI JEZSYVIH F] XLI 4EVX]# (S XL LI [SVH
8MFIX SV HS XLI] YWI XLI [SVH <MAERK #&R XQWYsy 1P|

SJ QYWIYQW MR 4EVMW XLEX WXEVXIH XS3DWN IHRBRIKIVQMRSP S
XLl 1YWElI +YMQIX ERH XLI 1YWEI HY 5YEM WQ ] HMH
EJXIV TVIWWYVI JVSQ 8MFIXER KVSYTW GU L FEGO XS
8BMFIX FYX XLEX MW WSQIXLMRK XS [EXGMWIRXIJKRXW

WH Q7
%KEMR MX W XLI IHYGEXMSR,XLI WE]MRKM | ZEVMSY\
EXXVMFYXIH XS OIRMR ERH XS XLI .IWYMX A M Zl QI XLI
WIZIR JIEV SPH - PP KMZI ]SY XLI QER -X MMWEBEX IEVP]
IPIQIRXEV] IHYGEXMSR VIEPP] [LIR XLI PE[ WTIGMJMIW
TVIWGLSSP IHYGEXMSR MR 1ERHEVMR

%RH EPWS %VXMGPI %VXMGPI REXMSREPP] GSQTMPIH XI\.
KSEP SJ JSVKMRK E WXVSRK WIRWI SJ 'LMRIWI REXMSREP GSQ(
[SYPH EPWS YRHIVQMRI XLI PIKEP JSVGI SV YRHIVGYX XLI TVIZ
OE[W EW [IPP 7S ]SY EVI KSMRK FI]SRH IZIR [LEX XLI I\MWXMRK

NVXMGPI IWTIGMEPP] TIVRMGMSYW FIGEYWI MX YRHIVQMRI!
GLMPH

4EVIRXW ERH KYEVHMERW QYWX XIEGL QMRSVW XS PSZI XLI '"LI
QSXLIVPERH XLI TISTPI ERH XLI 'LMRIWI REXMSR ERH QYWX F
IXLRMG YRMX] 8S WE] XLEX XLMW ZMSPEXIW MRXIVREXMSREP
I9RMZIVWEP (IGPEVEXMSR SJ ,YQER 6MKLXW %VXMGPI WYFWI
E TVMSV VMKLX XS GLSSWI XLI OMRH SJ IHYGEXMSR JSV XLIMV

*VERO PMWXIH E RYQFIV SJ XVIEXMIW XLEX LEZI FIIR ZMSPEXIF
SJ %PP *SVQW SJ 6EGMEP (MWGVMQMREXMSR XLI 'SRZIRXMSR
-RXIVREXMSREP 'SZIRERX SR )GSRSQMG 7SGMEP ERH 'YPXYVE!
ERRYEP VITSVX XLEX W KSMRK XS FI GSQMRK SYX MW XLMW RS
FVSOIR ,LS[ XLI '"LMRIWI KSZIVRQIRX VSYXMRIP] IRXIVW MRXS X
SRP] XS FVIEO XLIQ
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3RI XLMRK - [ERX XS WXEXI [MXL VIKEVHW XS XLI PE[ MX W XLI
WYTVIQEG] ERH XLI TVMQEG] SJ XLI 'LMRIWI ' YRMWX 4EVX]
ERH 'LMRIWI 'SQQYRMWX 4EVX] MHISPSK] XLEyQTIEVW
XLVSYKLSYX XLI PE[ TEVXMGYPEVP] MR %VXMGPI

%RH EPWS ER] VIJIVIRGI XS XLI 'LMRIWI GSR\/”(’XYXMSR,LIVI -
[ERX XS XEO| E PHWNKXRMRBXMSIRE 8LI1 'LMR W]

GSRWXMXYXMSR MW RSX JPE[PIWW -X MW- IQYMWIHVSIF_J !?LQWY
SJ XLI 'LMRIWI 'SQQYRMWX 4EVX] 8LEX W [L K]D%ngﬁx
EVI MR XLIVI EVI GSQTPIXIP] MPPYWSV] -RHIIH - XLMRO' I [L
[ XEPO EFSYX XLI GSRWXMXYXMSR SV VIJIVEXPDAENY MR E [E

[ VI PIKMXMQMAMRK MX -X MW RSX E GSRVB(W&% melblw
TISTPI LIEV XLEX ERH XLI] WE] 3L XLI] LE Illl- X
[ LEZI E GSRWXMXYXMSR MX W XLI WEQI @ b; ;EIWI YIWI
XIVvQw, ;IWXIVR QIHME HSIW XLMW EPP XLI IQ@ G E'PP Rlﬁ <I\*J
.MRTMRK 4VIWMHIRX >SRKXSRK MR 8EMI[E L&/IEEL'.LL%{Z MW |
TVIWMHIRX <M .MRTMRK W XMXPI MW 'LEMVOQE \Y, Zl LMW

XMXPI +IRIVEP 7IGVIXEV] 8LEX MHIE EPWS] D2 DV Wr WK
X W VYPI F] PE[ ERH MX W VIEPP] VYPIH §&Lé$ ml
'SQQYRMWX 4EVX] 7S - XLMRO XLEX GSRJY , |E|_sQ
ALIRKQMRK XS GEPP XLMRKW F] XLIMV TVSTI\QQ&;LQIG[!QZIV]
MQTSVXERX =SY KIX XLI TVIQMWI [VSRK ]SYI'K I— YW

[VSRK 7S - XLMRO MX MW VIEPP] MQTSVXERX XS FI E[EVI SJ XL

YWX XS KMZI WSQI MRHMGEXMSR SYV ERRYEP VITSVX [MPP LN
GSQQMXXIH SZIV XLI TEWX JIEV EKEMRWX IXLRMG QMRSVMXMIW
GSQQYRMXMIW XEVKIXIH 7TMRMGMM"EXMSR SJ -WPEQMG GSQQYF
ERH XLI PMOI ;I EPWS WII WXEXI GSRXVSP SZIV KVE*"MRK ERH

XVEHMXMSRW 8LMW MQTEGXW XLI 1SRKSPMER TISTPI XLIVI XS

=SY LEZI XLIWI KVE*MRK FER XIEQW XLEX OIIT [EXGL SZIV XLI k
MX W IMRIW GSRIMWGEXMSR SJ PMZIWXSGO [LMGL MW TISTPI
FIEXMRKW ERH EPWS HIXIRXMSR ;I ZI WIIR XLEX XLI QEWW EX
XLI TISTPI MR <MRNMERK LEZI RSX EFEXIH 1ZIR XLSYKL XLI SF.
PIWW TVIZEPIRX

;1 Z1 WIIR ER NTERWMSR SJ JSVGIH PEFSV SJ 9]KLYVW ERH SXL
WIll VIWXVMGXMSRW,ERH 6YWLER VIJIVIRGIH MX,SR XLI SFWIVZ]
GSYVWI XLI GSRXMRYIH MRXIVIJIVIRGI MR XLI WIPIGXMSR TVSG
(EPEM OEQE . YWX EW [MXL XLI 4ERGLIR OEQE [LS [EW HMWETT
GSQTPMERX MRXIVPSTIV ERH HIGPEVI XLEX EW XLI 4ERGLIR OE
IWNTYPWMSRW
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8LI OEVYRK +EV &YHHLMWX %GEHIQ] LEW LEH TPI INTIPPIH
,QSROW LEZI\FIIRPIH JVSQ XLEX ;I WII XLI 9
HIWXVYGXMSR SJ QSREWXIVMIW EW [IPP - HS RX XS,ERH - XL
MX MW MQTSVXERX,7XEPMR - XLMRO WEMH HIEXL SJ SRI
XVEKIH] XLI HIEXL SJ QMPPMSRW E WXEXM 7S MX MW N

XLMRO XS REQI REQIW ERH XS VIQIQFIV TI Ig IWO 1SY
6YWLER JSV QIRXMSRMRK ]SYV WMWXIV é—( %NPP XLMW

VITVIWWMSR LEW E LYQER JEGI K HW(
+DQ EXWKH
“PLEQ 8SLXM,- XLMRO MJ |SY [ERX XS XEP QEvRIEDNGIRY! YRMX]

HMZIVWMX] ERH WSQISRI [LS [EW HIHMGEXIHEIﬁWXIVIXLRMG
LEVQSR] ,ER ERH SXLIVW XLEX [SYPH LEZI LEQ 8SLXM

I [EW E TVSJIWWSV EX 1MR~AY 9RMZIVWMX] WEDEKWIRIMRK |1 wXE
9]KLYV 3RPMRI ERH JSV XLIWI IJISVXW LWWWWMlRXlRGlH
XS PMJI MR TVMWSR - ORS[ LMW HEYKLXIV L\WHZEBRFH MX W XVE
LEW E VIEP MQTEGX SR JEQMPMIW ERH wilwge IQIRHSY
MRNYWXMGI - [SYPH EPWS RSXI| XLEX LM YEVH 9]K
TVMWSR KYEVH +LI]VIX %FHYVIWLMH LEw ESMIGHPR MoTvMws
FIGEYWI LI GMVGYPEXIH MRJSVQEXMSR ERERADXWHRI KBNVMFPI
GSRHMXMSR XLEX -PLEQ 8SLXM MW FIMRKDOYREORVMWHMH-EX LI W ]

LIEPXL -VSRMGEPP] - XLMRO LI [EW WE]JMRK XLEX EW E [EVRM
SXLIV 9]KLYV TVMWSRIVW =SY FIXXIV

XSXLI PMRI &YX FIGEYWI XLEX MRJSVQEXMSR KSX SYX LI XSS
.Y E ,YM 1YWPMQ JVSQ =YRRER,EKEMR EVVIWXIH JSV MPPIKE
VEPPMIH MR 1E W HIJIRWI XLI] XSS [IVI WYTTVIWWIH 8LEX W W
XLVSYKLSYX 'LMRE - EPWS [ERX XS LMKLPMKLX E JSYRK [SQER
'LMRIWI IXLRMG ,ER FYX WLI EHZSGEXIH JSV 8MFIXERW &IGE)
EVVIWXIH ERH MW HIXEMRIH FIGEYWI SJ LIV EHZSGEG] XLIVI 8]
OSFWERK +]EXWS [LS W HSRI WIZIVEP PSRK XIVQ WXMRXW MR
MRHITIRHIRGI ERH 8MFIXER VMKLXW

SEWLM ;ERKGLYO ERSXLIV 8MFIXER PERKYEKI EHZSGEXI MR TV
8MFIXER GSQQYRMX] PIEHIV [LS HMIH ER IWXVENYHMGMEP OMP
MQTSVXERX XLEX [I VIQIQFIV XLIWI REQIW ERH HSR X JSVKIX X
XLMW MQTEGXW MRHMZMHYEPW MQTEGXW JEQMPMIW 8LEX W
[LS WYJJIV JSV XLEX HIWMVI XLEX LYQER HIWMVI XS TVIWIVZI
RSX IVEWIH - HS XLMRO MX MW MQTSVXERX XS RSXI XLEX XLI |
'SQQYRMWX 4EVX] EVI XLI 'LMRIWI TISTPI XLIQWIPZIW XLI ,ER
SJI RYQFIVW %W PSRK EW XLI 'LMRIWI 'SQQYRMWX 4EVX] VIQENMN
MRNYWXMGI XLIVI [MPP FI VITVIWWMSR XLIVI [MPP FI HMZMW N

- [ERX XS XLERO XLI *SYRHEXMSR JSV MRZMXMRK QI ERH - EPYV
[LS [MPP VIQEMR YRREQIH WS XLI] EVI RSX XEVKIXIH,JSV XLIMV
VIQEVOW JSV XLIMV [SVO SR SYV ERRYEP VITSVX ERH JSV QEI
HEXEFEWI WS XLEX RS SRI MW JSVKSXXIR -X MW E TVMZMPIKI
FIPSRKW XS XLSWI SJ ]SY HSMRK XLI LEVH [SVO SR XLI KVSYRH
MRGPYHIH MR XLMW HMWGYWWMSR




" IVFXWIRQ
+ LJKQJ KW

6N NWR 2 EQK] EP

-R PMKLX SJ XLI PSRK LMWXSV] SJ 'LMRE YWMRK
PE[W EW MRWXVYQIRXW SJ WXEXI TS[IV VEXLIV
XLER EW KIRYMRI TVSXIGXMSRW SJ GMXM”*IRW ...
VMKLXW LS[ WLSYPH [I YRHIVWXERH XLI
MQTPMGEXMSRW SJ XLI HVEJX )XLRMG 9RMX] OE[#
7TTIGMIJIMGEPP] KMZIR XLEX &IMNMRK LEW SJXIR
YWIH PIKMWPEXMSR EW E TSPMXMGEP [IETSR,XS
NYWXMJI] VIWSYVGI NXVEGXMSR IGSRSQMG
NTPSMXEXMSR MR QMRSVMX] VIKMSRW ERH XLI
FVSEHIV TVSNIGX SJI EWWMQMPEXMSR,[LEX
TVSWTIGXW MJ ER] I\MWX JSV MRJPYIRGMRK SV
EQIRHMRK WYGL E PE[ XLVSYKL TSPMXMGEP
IRKEKIQIRX#

4\E] <M1 MK

%GVSWW 'LMRIWI LMWXSV] HIFEXIW SR IXLRMGMX] ERH KSZIVRE
XLl 5SMRK IVE GPEWWMJIMGEXMSR SJ "GMZMPM”*IH% ERH "FEVFEV
WPSKER SJ "JMZI VEGIW YRHIV SRI YRMSR % [LMGL MRMXMEPP]
XS[EVH EWWMQMPEXMSR XS OMERK 5MGLES..W TVSTSWEPW JSV
XLl 7SZMIX MRWTMVIH RSXMSRW SJ WIPJ HIXIVQMREXMSR VIJPIG
'LMRIWI 7SZMIX 6ITYFPMG )ZIR XLI 'SQQSR 4VSKVEQQI EVXM!
QYXYEP EMH EQSRK REXMSREPMXMIW =IX MR TVEGXMGI WYGGI
WLIO..W 6ITYFPMGER VIKMQI XS XLI 46" YRHIV 1ES (IRK .MERK :
LEZI GSRWMWXIRXP] WYFSVHMREXIH XLIWI MHIEPW XS GIRXVEPNM
GEQTEMKRW WYGL EW "7TMRMGM”*"EXMSR % 'YPXYVEP 61ZSPYXMSF
ERH PERKYEKI HVYMZIR EWWMQMPEXMSR IJJSVXW MR 8MFIX )EW?

8SHE] EW 'LMRE QSZIW XS[EVH ER MRGVIEWMRKP] GIRXVEPM~IH
JVEQI[SVO LS[ GER QMRSVMX] KVSYTW,SV XLSWI EHZSGEXMRK S
IRKEKI TSPMG]QEOIVW MR & IMNMRK# +MZIR XLEX PE[W JYRGXMS
GVMQMREPM”AI HIQERHW VEXLIV XLER TVSXIGX VMKLXW,ERH XLE’
GSRXVEHMGXW XLI JSVQEP PERKYEKI SJ XLI GSRWXMXYXMSR [L
MRIJPYIRGMRK 'LMRE..W PIKMWPEXMZI TVSGIWW# %RH GSRWMH]I
QIEWYVIW WYGL EW XLI PERKYEKI TSPMG] MR 7SYXLIVR 1SRK
EHZSGEXMRK QIERMRKJYP GLERKIW XS E HVEJX PE[ XLEX ETTIEV
JSV HIITIV GSRXVSP#
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6N VR 2 EQK] EP

-RMLXSINI FSRKLMST SJ' LIRE YWRK
B WEWRWYQ | RASIWEX TS[ | WBLI V
X.EREWKI RYM T\SX GBRASI W RW..
\MLXVLS] W.SYRM[ | YRH WYERH I

D TREEXBRASI LI HVEIX) X RGO RN OF] #
7T QAGER KM RXLEX&I MR LEWSIH R
YW H P KIMEXSR EWE TSPGEF | ETSR S
NWY VBNG |\ XEGIBR | GSRSQ G

I\ TRSMEABR MR Q NBS\B] M KNBRWERH XL
F\SEH VT\SN GXSJ EVWWD MEXBR, [ LEX
T\BWI GWMER] |\ MXISVIRIYI RAGRK SV
EQI RHARK WA E R X \BYKL TSPMGEP

| RKEKI QI R#

A\EJ <M1 N

%GVSWW 'LMRIWI LMWXSV] HIFEXIW SR IXLRMGMX] ERH KSZIVRE
XLl 5 MRK IVE GPEWWMJIMGEXMSR SJ "GMZMPM”*IH% ERH "FEVFEV]
WPSKER SJ "JMZI VEGIW YRHIV SRI YRMSR % [LMGL MRMXMEPP] 1
XS[EVH EWWMQMPEXMSR XS OMERK 5MGLES..W TVSTSWEPW JSV
XLl 7SZMIX MRWTMVIH RSXMSRW SJ WIPJ HIXIVQMREXMSR VIJPIG
'LMRIWI 7SZMIX 6ITYFPMG )ZIR XLI 'SQQSR 4VSKVEQQI EVXMC(
EMH EQSRK REXMSREPMXMIW =IX MR TVEGXMGI WYGGIWWMZI K
6ITYFPMGER VIKMQI XS XLI 46" YRHIV 1ES (IRK .MERK >IQMR EF
GSRWMWXIRXP] WYFSVHMREXIH XLIWI MHIEPW XS GIRXVEPM~”IH C
WYGL EW "7TMRMGM*"EXMSR % 'YPXYVEP 61ZSPYXMSR TSPMGMIW

PERKYEKI HVMZIR EWWMQMPEXMSR 1JJSVXW MR 8MFIX )EWX 8YYV

8SHE] EW 'LMRE QSZIW XS[EVH ER MRGVIEWMRKP] GIRXVEPM~IH
JVEQI[SVO LS[ GER QMRSVMX] KVSYTW,SV XLSWI EHZSGEXMRK S
IRKEKI TSPMG]QEOIVW MR & IMNMRK# +MZIR XLEX PE[W JYRGXMSI
GVMQMREPM”I HIQERHW VEXLIV XLER TVSXIGX VMKLXW,ERH XLEX
GSRXVEHMGXW XLI JSVQEP PERKYEKI SJ XLI GSRWXMXYXMSR [LI
MRIJPYIRGMRK 'LMRE..W PIKMWPEXMZI TVSGIWW# %RH GSRWMHI
QIEWYVIW WYGL EW XLI PERKYEKI TSPMG] MR 7SYXLIVR 1SRK
EHZSGEXMRK QIERMRKJYP GLERKIW XS E HVEJX PE[ XLEX ETTIEV
JSV HIITIV GSRXVSP#
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6N WR 2 EQK] EP

-R PMKLX SJ XLI PSRK LMWXSV] SJ 'LMRE YWMRK
PE[W EW MRWXVYQIRXW SJ WXEXI TS[IV VEXLIV
XLER EW KIRYMRI TVSXIGXMSRW SJ GMXMAIRW ...
VMKLXW LS[ WLSYPH [I YRHIVWXERH XLI
MQTPMGEXMSRW SJ XLI HVEJX )XLRMG 9RMX]
OE[# TTIGMIJMGEPP] KMZIR XLEX &IMNMRK LEW
SIXIR YWIH PIKMWPEXMSR EW E TSPMXMGEP
[TETSR, XS NYWXMJ] VIWSYVGI IN\XVEGXMSR
IGSRSQMG I\TPSMXEXMSR MR QMRSVMX] VIKMSRW
ERH XLI FVSEHIV TVSNIGX SJ EWWMQMPEXMSR,
[LEX TVSWTIGXW MJ ER] I\MWX JSV
MRIJPYIRGMRK SV EQIRHMRK WYGL E PE][
XLVSYKL TSPMXMGEP IRKEKIQIRX#

%GVSWW 'LMRIWI LMWXSV] HIFEXIW SR IXLRMGMX] ERH KSZIVRE
XLl 5SMRK IVE GPEWWMJIMGEXMSR SJ "GMZMPM”*IH% ERH "FEVFEV|
WPSKER SJ "JMZI VEGIW YRHIV SRI YRMSR % [LMGL MRMXMEPP] -
XS[EVH EWWMQMPEXMSR XS OMERK 5MGLES.. W TVSTSWEPW JSV
XLl 7SZMIX MRWTMVIH RSXMSRW SJ WIPJ HIXIVQMREXMSR VIJPIG
'LMRIWI 7SZMIX 6ITYFPMG )ZIR XLI 'SQQSR 4VSKVEQQI EVXM
QYXYEP EMH EQSRK REXMSREPMXMIW =IX MR TVEGXMGI WYGGI
WLIO..W 6ITYFPMGER VIKMQI XS XLI 46" YRHIV 1ES (IRK .MERK :
LEZI GSRWMWXIRXP] WYFSVHMREXIH XLIWI MHIEPW XS GIRXVEPN
GEQTEMKRW WYGL EW "7TMRMGM”*"EXMSR % 'YPXYVEP 61ZSPYXMSF
ERH PERKYEKI HVMZIR EWWMQMPEXMSR [JJSVXW MR 8MFIX )EW?

8SHE] EW 'LMRE QSZIW XS[EVH ER MRGVIEWMRKP] GIRXVEPM~IH
JVEQI[SVO LS[ GER QMRSVMX] KVSYTW,SV XLSWI EHZSGEXMRK S
IRKEKI TSPMG]QEOIVW MR &IMNMRK# +MZIR XLEX PE[W JYRGXMS!
GVMQMREPM”lI HIQERHW VEXLIV XLER TVSXIGX VMKLXW,ERH XLE?
GSRXVEHMGXW XLI JSVQEP PERKYEKI SJ XLI GSRWXMXYXMSR [L
MRIJPYIRGMRK 'LMRE..W PIKMWPEXMZI TVSGIWW# %RH GSRWMHI
QIEWYVIW WYGL EW XLI PERKYEKI TSPMG] MR 7SYXLIVR 1SRK
EHZSGEXMRK QIERMRKJYP GLERKIW XS E HVEJX PE[ XLEX ETTIEV
JSV HIITIV GSRXVSP#




" LDIW VKQLF 8 QW / DZ

LMW XVERWPEXMSR [EW TVSHYGIH [MXL XLI EWWMWXERGI SJ EV)
IVVSVW SV SQMWWMSRW QE] SGGYV 8LI *SYRHEXMSR JSV 2SR :MS
RS VIWTSRWMFMPMX] JSV MXW GSRXIRX -X [EW MRHITIRHIRXP] GS
WWWSGMEXI *2:% JVSQ 'LMRIWI WSYVGIW

4B\K

AM EQFP ERH' LETA V- +| R VEPA\GZMIBRW SI)XLI ( \EIXOF[ SR
A\SQ SHAK ) X RGIRM ERHAVSKMWVE e 2 2 KUw?2 « NO Y
D Y Dby

'LMRE MW SRI SJ XLI [SVPH..W SPHIWX GMZMPMWEXMSRW ERH XLI
GYPXYVEP LMWXSV] SJ QSVI XLER JMZI QMPPIRRME 3ZIV E PSRK T
MRXIKVEXMSR XLI TISTPIW SJ EPP IXLRMG KVSYTW NSMRXP] STIRI
XLIQSXLIVPERH JSVKIH E YRMJIJMIH QYPXM IXLRMG WXEXI ERH GVI
WLEVIH REXMSREP WTMVMX

TMRGI [LIR 'LMRE KVEHYEPP] FIGEQI E WIQM GSPSRMEP ERH W
IXLRMG KVSYTW LEZI YTLIPH XLI FIPMIJ MR XLI MRHMZMWMFMPM X]
REXMSR ERH XLI GSRXMRYMX] SJI GMZMPMWEXMSR 8LVSYKL GSPP
WIIO REXMSREP WEPZEXMSR XLI] XVERWJSVQIH JVSQ E GSQQYRM:
"JSVMXWIPJ %o




9RHIV XLI PIEHIVWLMT SJ XLI 'SQQYRMWX 4EVX] SJ 'LMRE '4" XLI"
REXMSREP MRHITIRHIRGI ERH PMFIVEXMSR JSYRHIH XLI 4ISTPI...W |
IUYEP TSPMXMGEP VMKLXW JSV EPP IXLRMGMXMIW ERH IQFEVOIH S
VIWSPZMRK IXLRMG MWWYIW,EGLMIZMRK YRMX] WLEVIH HIZIPSTQIR
XVERWIJSVQEXMSR SJ XLI 'LMRIWI REXMSR

-R XLI RI[ IVE SJI WSGMEPMWQ [MXL 'LMRIWI GLEVEGXIVMWXMGW Xl
XLISVMIW SR REXMSREPMX] [MXL 'LMRE..W TVEGXMGEP VIEPMXMIW
XLI JSVKMRK SJ E WXVSRK WIRWI SJ XLI 'LMRIWI REXMSREP GSQQYF
[SVO 8LI YRMX] SJ XLI 'LMRIWI REXMSR MW VIKEVHIH EW XLI PMJIP|

8S VIEPMWI REXMSREP VINYZIREXMSR ERH QSHIVRMWEXMSR EPP S
JSVGIW TSPMXMGEP TEVXMIW WSGMEP SVKERMWEXMSRW IRXIVTYV
WXVIRKXLIRMRK SJ XLI 'LMRIWI REXMSREP GSQQYRMX] EW E WLEVI}
IUYEPMX] WSPMHEVMX] QYXYEP EWWMWXERGI ERH LEVQSR] EQSR
'LMRIWI WX]PI QSHIVRMWEXMSR XLVSYKL XLI KVIEX YRMX] SJ XLI 'L




"LETA V- +1 R \EPA\&ZWBRW

LA
SLMOE MUIS\Q YIEX HMREGSSVHERA [ ML ' SRAMYABR XS T\VEQ SH | X RGYRW ERH

T\EKV VW GSR/AGEA | WRW SIEWEVH' LN W REXSREPGSQ Q YRM ERHEHZERA
Al KV EXV NZI REABRSIAI ' LM W REX8R

0ONAEP

8LI GEYW SJI X.RGYRM ERHTVGKY WVEHLI VWS LI GSQTV LI RAZ P EH WLNT SJ

X' SQQYRWKAEW SJ' LNAE KYMI HF] 1 EXMQe« Ol RRMD 1 ES > HSRK 8LSYKLX ( | RK
<MESTNRK 8LI S\ I "8LV | 61 TV WRX\%AI 7GQVIRMG3 YASSOSR (| 21 BBTQI RXERH <M

. MATNAK 8LSYKLXSR7SQEMD [ M.' LN W ' LEEG{ \WMBAISVE 2| [ ) \E -XW | OMS FYNM
E GSQ Q SR Ml SFSKNEPERH TSPAGERISYRHEXSR JSVER X RGK\EYTW

YOMNGEP
LI WX WEPKYMI ER XRGK\SYTW)S | WEFRMW. IMQ P X1 GSRA TXSIEW.EVW HH WA,

W.EWAK [ | EPERH[ SI LSRSYVERHHWK\EGQ R ERHH BX, ERH)S| RLERQ I GSLI W8R
SII ' LA W REX8R

OO

SYNMRKOLI ' LV W REABREPGSQ Q YRM W.EMPRX KVEX | GSRSQ NG TSPMAEP GYRY\EP
VEQEPERH | GSFSKINEEPH ZI FSTQ | RX %P XLREMVIVWLEFPW.E MR T\SVTT \Rf ERH

KSZI \RERA VEEJ KYE\H | GSISKMEPLEVQ SR| ERHJIS\Q ELMLP GSLI WAl GSQQYRY SJ
VEV H VX




" LETA V- +1 R \EPA\SZWERW

YOI
YFPAMM RWEV | UYEPFI JSV LI B ERHERP XLRGK\SYTWEY | UYEF MLNRILI 41 STR W

61 TYFRGSI' LNAE ( MOIQ NREABR SVSTTV WIBR EKENRVWKER] | X RGK\SYT MAMRIBE
T\ELMM H

YNNG

%VRERKWRW SJ' LN W REXGREPGSQ Q YR ML ISYRHEABR SII X RGYRM 8LI WEXA
W.EM RLERA GSQ Q SRERMIWN W' GXHM W R@ WERH STTSW EGIWALEXHEQEKI YRY SV
PO | X RGHAWBR

YOG
8LI WEA T\8Q SX WISIAXVWYKKRP ERH GSQ Q SRT\EWIT B EQ SRK EF X RGK\SYTWERH

GSSHREA WQ EX P TSHAGEP W MY EP WEQHP ERH | GSISKNEPEHZERA Q | RXOS EALNMZ
GSQTV LI Rl T\SKV WV

OOMNEP
' LNRE YTLSPMERH D T\GZI WLI VYW Q SIV KIBREP XLRGEY)SRSQ] [ LM VEJ KYE\HRK
REABREPYRM

YOMNGEP

) X RGEVEMMVERFI KSZI\R HF] B 8LI WEX KYEVERX | WLI A JYPWALXVERH
IVRX N VAT EFP XLRGK\SY TWERH VW ROLI RAVGMAI RWE] EV R VWVSJ REXBRLSSH

G RALNT ERHDLL WP SIF  T\BQ SYRK Q SH \RKSZI \RERG SJI X.RGEIENA MNRE
PKEPAEQI [ S\O

YNNG

VPO RMLEZI X1 SFRMEXBR S VEJ KYEVH REXSREPYRY ERH | X.RGVEMER] ERH XS
T\BX GXREXBREPVGZI I MR WGNM ERHH ZI FSTQ I RXWX I WV 8LI GEYW SJI X.R\G
YRY ERH TVGK WWALEPRSXFI WINGOS |\ X \REPA VI TRA 8LI 41 STR W6I TYFRG
SJ' LNEE VBRI B STTSWWER] MRIVKEASR VEFS)EKI WERH V SWWYTTV WIBR
GSRHYG{ HYRH VXL TV X\ XASJI LRGN\ ISR SVLYQ ER WLXV




" LETA V- &YNHWRKE7LEM H7TNBAYEP, SQI %M@ W

YOG

8LI 72X KYMI HF] XI G5V VGQAEMXZERY1 WH | TI RM HYGEASR R TEXISMOD

GSHP GMMQ ERHVEQERMD ' Ml RWSI EFR X RGK\SYTWW. ERPYTLSIH LI VWNAS]
TEXIMO ERHV IS\Q ERHWWI ROLI R RMEEASR[ M. OLI QST VERH XL ' LMW
REBR ' LM W GYBYV Xl ' SQQYRWXKAEWW SJ' LME ' 4' ERHVGQERMMQ [ M.' LR W
A BEG{ \WABN

YOMNEP
) HYGEXBRW.ERRGSZ VXLI LMSY SIXI ' 4" I 41 STR W6l TYFRBSI' LNE W IS\Q

ERHSTI RAK YT VEQEMD ERHXI H 2 BSTQI RXSINI ' LN W REXER X1V F] JISW VRK
GSW GXZVI[ WSIXLI WX LMWSV REXSREM] GYRYV ERHV MR

YOMNGEP

8LI 72X H Z BTWEHZERA HVGQEMXGYRYY T\EQ SX WM ZSFYA8RE] GYBRYV ERH

AL AL IR REHMBRWS]' LRI W GNMIEABR  -XWTTSWWAMGY EXMI XERNIS\Q EX8R ERH
MRSZEM H Z1 BSTQ | RXSI EP X RGGYRYN WERH T\EX GWERKWP ERH MERKVP GYRNEP
LIREKI XLEXV JP GIWLI | ZSIYA8RSILI ' LM W REXSREPGSQ Q YRH

YOMNGEP

8LI 7> LMLMLIXMWLEV HWQFSRVERHMDEKI ] SJ' LM W GYRYVI ERH REXSRER] ERH
I RGSYAEKI VWLI NIV TV W REXER R TYFRG EGBVWEVA-M GYW WA RGVI WXSTSR QW
ERHTYFRG] 21 RV Ml RAWLERP W GXREXBREPVWY Q FSRVERHDLT LIMYSVIBEPT\SA W\SJ
REXSR FYMHAK ERH Q YWKRSXH JEQ| SVH WGOEA XI Q

VOGP

8LI 7>BX YRV WER T\GQ SX WLI WERHE\H REASREPWSA RERH| \PH R FERKYEK

AN WALSSPALM RW.EFPR EVR4 Y)SRKLYE TYTVIVGSQ TR MRK GSQ TYR'BY | HYGEASR W ERP
LEZI FEWGQEW \] SIM +SZI \RQ | RXEKI RGIWYW X.I REASREPERKYEK! JSVSINEEP
TYWISWW[ LM QNRSWB] FERKYEKI WQE] FI YW H GSRGYW R EWM UYM HF] B 8L
7B ERG T\6X GVERHWERHEVHW WQ IRS\W FERKYEK! WERH WTTSVANVTY W \ZEXSR SJ
ERQVIRX \ XV




YONGEP

$ OVKRRY VKDOXVH QDWRQD@ FRP SIBIG W VERRNV ( GXFDWRQ DXWRUMAHY P XVW

HQUXUH WDAFXUIFX @ UH BRWAKH JRDCRI [RWIQ) D VWRQ) VHQVH Rl &KIQHVH QDARQDO
FRP P XQW

YNNG

7KH 6V VXSSRUN WH FROMAKPARQ RI DFDGHP IEV VMP V GIMARXUMHV DQG
WHRUHWEDQ LDP HZ RUNV RQ WH &KIQHVH QDWRQDOFRP P XQW 8 QLYHUAWEN DOG
UHVHDURK LOVAYMWMY DUH HQFRXUDIHG VR MG\ IW [ RUP DMRQ DQG GHYHBRSP HOMADIQ
VAKROW/ DQG SLRP R LOMUDDAWRQDCDFDGHP LF H FKDQIH

VOGP

( GXFDWRQ RQ WH VHQVH Rl QDWRQDCFRP P XQIW VKD@EH LOWMI UDWG LOR SXETF
FDGUH DQG VRADCHGXFDWRQ A VWP VWILRXJK FOWURRP \WDFKIQU VRADCSWDPWEH

DQG RQIOH BDUDIQ] * RYHUOP HQW VKRX@ XWD/H FXOXWDOUHYROMRQDY  DQG
VRADDMDFKIHYHP HOAHVRXUAHV VR HAREQUK SUDPWFDCHGXFDWRQ EDVHV

YOMNGEP

1 HZ VDQG P HGD [QWMWRQV VK DS XETRVH DQG UHSRUARQ HWQLE XQIW DOG
SWRIUHW 7KH BVEWMAHQI WHQV LOMUDDARQDCFRP P XQIEDWRQ DQG SHRS®! VR
SHRS®! H FKDQI HV VR LOMUSUHWEKIQHVH QDARQDAFRP P XQW WHRU DQG SLRP RWM
P XWDOXQGHUAMQGIQ] R &KIQHVH AYIO/DWRQ

YOMNGEP

* RYHUQP HQW VKD@IQFRUSRUDW QDWRQDOXQIW DZ DUHQHW LQVR | DP 1O HGXFDMRQ
DQG P RUDQJXIGDQAH 3 DUHOW DQG JXDUGIDQV P XVWMDAK P LORW/ VR BRYH WH &3&
WHP RHUDQG WH SHRS®! DQG WH &KLOHVH QDARQ DQG P XVWQRWQWMOFRQAHSW
KDUP I XOR HWQIE XQIW




YOMNGEP

7KH 6V VXSSRUV WH + RQJ . RQJ DQG 0 DFDR 6SHADCH GP LOMADWYH 5HILRQVIQ

HGXFDMRQ RQ &KIQHVH KIMRU DQG QDWRQDCFRQGIMRQVY DQG HQFRXWDI HV FLRW VWDIW
H FKDQUHV VR GHHSHQ 7DIZ DOHVH FRP SDWIRW IGHQWIFDARQ Z W WH &KIQHH
QDARQ “\DOR VMHQIWHQV @V Z IV RYHUHDV &KIQHVH VR SLRP R FXOXLDO

H FKDQUH DQG FRRSHIDARQ

' LET V-—+ 4\8Q SYRK -R{ \EGIBR )\ GLERKI ERH -RA K\EASR
WHE W o

YONGEP

[ RFADQIRYHWQP HQW DERYH WH FRXQW GIYHOKDOBE@Q VRADMDQG HAROQRP IF
GHYHBSP HQWR EXLG LOMI IDWAG FRP P XQWHY Z KHUH SHRS®G! RI DOHWQLIRWAY QyH
WG Z RN DQG RHOEWWW VRIHWHU

OGP
8 LEDQ SOQQIQ) FRQWXPARQ DQG JRYHLODQRH VKDTIQFRSRUDM LHTXILHP HOQWR

HWQIE XQW DGRSWQJ LOFOXMYH SRIAHVRQ KRXMQI HP S®\ P HQWDQG SXETE
VHUYLEHV VR | DRO/WM LOWT LDMRQ

VOGP

* RYHUQP HQW \VKD@P SLRYH LQIRP DARQ VKDUQJ SOMRLP VI RUIQWU UHIIRQDO
SRSX@MMRQ P RELDN VR HQKDQRH SXETF VHUYIFH FRQYHQUHQRH

YOMNGEP

$XWRUMHY P XVASLRWIRAKH WKW Rl AMY HQV Z RINQI RUWBUAQ) EXVIQHWHY
DRLRW UHJLRQV DQG SURYIGH WDIQIQJ 1Q @7 QDWRQDODQIXDIH DQG YRFDWRQDON.@Y

VOGP

7KH 6V HQFRXUDIHV P XWWDCDGP MMRQ DQG WIDRKHUH, FKDQIH SURILDP P HV
EHVE HHQ XQLYHUAMHV 1Q HQLF DQG QRQ HQLF LHIIRQV |RWMUQ) NRLQWHGXFDMRQ




YOMNGEP

* RYHURP HQW WKDOVXSSRUN RXW H FKDQIHV WXG VRXUW/ DQG | HG YIMW XWDAQ]
KRMRUFDADQG FXGXUDOHVRXUAHY WDW @MW WH IRUP DAWRQ Rl WH &KIOHVH

QDARQ

0N

9 ROQWHUVHYFHV VKD@BURP RWM LOMUDPARQ FRRSHUDMRQ DQG P XWWDCDWIMBIORH
DP RQJ D@HWQE JURXSV

0N

&XOUDCH FKDQIH DQG P XVMDADSSUHADAWRQ DP RQJ HKQIAMHY DUH HOFRXUDIHG
LOFOXGIQI FUHDARQ RI DUNME Z RUNV H SUAWMQJ [QWIUMRQ 0 XVHXP V QEWDUHV

DQG PXEXWDCFHQAHY VKRX@ H KIEWWKH KIMRUY Rl WH &KLOHVH QDAWRQ DQG QDARQDO
SURVSHUW

YN

7RXUMP  \KDOHUYH HKQIE [QMDPARQ E\ GHYHBRSIQI LRXWV DQG SURGXPWV WDW
KLI K@ KWKIOHVH FXOXH Z I WBQGDUGIVHG LOMUSUHVIMRQ LH GPWQ) WH WHRU Rl
WH &KIQHVH QDARQDCFRP P XQIW

YNNG

7KH 6VBW VXSSRUV WHXWHRI P RGHOQ WHKQR®RILHY  -QMUHWEL] GDW DUNLHDO

QM@ HFH VR | RWMURQIDH HQYLLRQP HQW FRQGXFLYH VR XQIW DQG SURKIEIW
GMHP LODWRQR! FROMOQWOQAMQ) HWQLE KDWHG RUGMAUP IODWRQ 1 HVE RWN
RSHIDRW/ P XVWHP RYH VXK FROWIQADQG LHSRUAVIR DXWRUWHY

' LETA V= » 4\8Q SR’ SQQSR4\GWI W ERH( | ZI BSTQI RX
Y, i ATV

YOG
* XIGHG E\ WHQHZ GHYHRSP HOWNBKIRVRSK\  WH 6VIMA VXSSRUV | XQIOWMI LIDARQRI

HWQLE UHJLRQV LQR QDWRQDOMDMI LHY HQKDQRHV VHD GHYHBRSP HQWFDSDAW DQG
DGYDQRHV FRP P RQ SLRVSHUW DQG P RGHUIQMDARQ




YONGEP

3RIA P DNQJ 1Q HFRQRP LF DQG VRADAGHYHERSP HQWKD@LHQ! RUFH QDWRQDOKQIW
RSSRVHVHSDIDAP P SLRYH Q/HIKRRGV DQG FRQVRIGDWM SXETE VXSSRUN

YONGEP

7KH 6V SLRP RWAV FRRUGIQDWIG UHJ LRQDOGHYHBSP HQWVXSSRUN HKQLE LHILRQV
1Q VDI HIXDUGIQ) [LRQWHU UHVRXUFH IRRG DQG HAR®RIIFDOHRXUW  DQG HQFRXWDIHV

WHUUR®! 1Q WH YHO\DQG 5 RDG -QMDWYH

YONGEP

$XWRUMHV VKDDVXSSRUNQH LDVAKPMUH LQ WDQVSRUVHOHUI\  Z DIMU LQIRWP DMRQ
DQG ®RJMAFV\R 1P SLRYH LOMU UHI LRQDCFRQQHPRYIW

YOMNGEP

7KH 6V GHYHRSV P RGHUQ LOGXVAMDOA P V DQG HQFRXUDI HV HIKQIE LHILRQV\R
FXGRYDM GMOPRYH IQGXMMHY  DIUFX@EMUH FXEXWDCDUN WDGIMRQDCRDIW DQG
P HGIAQH XVQJ VAHQWIE DQG WIFKQREJ LEDAQQRYDWRQ VR UHYMBD/H UKUDCDUHDY

RLY,\ 3

3XEQE VHYLEH UHVRXUAHV VKD@EH | DILD GMMEXWMG VR HQVXUH EDDQRHG DFFHW R
HGXFDWRQ KHDOMFDUH DQG Z HODUH [Q HWQIE UHILRQV

0N

* RYHUDP HQW VKD@IQMI UDWA HFR®J IFDOLQGXVMDODQG XUEDQ SOQQIQI SLRWPW
WH HOYILRQP HQWDQG SURP RWM VXMBLQDE®! XVH Rl QDMUDOHVRXUAHV

0P

$XWRUMAV 1Q ERUGHUDUHDV VKD@DGYDQRH SLRIWDP P HV I RUSLRVSHUW DQG

WDELON VXSSRUAQ UDVAKPXUH DQG ERUGHUWDGH [P SLRYH @IQJ FRQGIMRQV DQG
HQFRXWDJIH ALRW ERUGHUHARQRP LE FRRSHIDARQ




YOG

7KH 6V SURP RWIV VRADCP RUIDON Bl DCHGXFDMRQ  DQG VAHQWILE QMDA
RSSRVHV RXVEDWIGFXWRP V DQG SIRWFW I UHHGRP Rl P DUIDIH ILRP QWU HUHQRH
EDVHG RQ HWQIAW FXVWRP  RULHDIIRQ

"LETAV: o 7TEJI KYEVHWERH 7YTI \ZIWBR OMNEP W

YOG

&KIOD P DIQAQVDM VWP Rl 3DUNV GDGHUKLS JRYHUDP HQADGP IQMADMRQ
XQWMG | IRQWRRUEIQDARQ HWQLE DI DY 1P SGP HQWMRQ DQG VRADCSDUARSDARQ
IRUHWQIE Z RIN Z W P SLRYHG FRRUGIODWRQ P HRKDQLWP V

YOMNGEP

* RYHLOP HQAGHSDUR HQW VKD@FDU RXWHWQIE XQW HEXFDARQ Z IWIQ WHU
MUVGIPWRQ DQG WRS DQ\ DPW XQGHLP 1QIQJ XQW &LYIOHYDQW P X\MAVEINH WH BDG
1Q SUIRP RWQJ FRKHVIRQ

YONGEP

0 DWRUDQMMRYY  [QFXGIQ] WDGH XQIRQV \ RXW DQG Z RP HQV | HGHUIDWRQV
Z UL/ DQG VAHQWAN DWRADARQY  VKD@XVH WHUQHE RUNVVR SLRP RWM \WH

VHQWH RI QDWRQDOFRP P XQW

YONGEP

( QMBUVHY DQG VRADCRU DQVDWRQV VK DEIQWAT LDWA QDARQDOXQIW UHT XILHP HQW
LR WDLQIQI DQG HWIEV FRGHV 5 HDI LRXV RU DQVDMRQY DQG YHQXHV P XVWR@RZ \WH

GULHAMRQ Rl WH 6IQIAVOMRQ Rl IHIJIRQ SURP RWM SDWRWP  DQG FRQMEXWM \R
KDUP RQ\

YONGEP

/ RFDQJRYHLOP HQW VKD@J XIGH DQG VXSSRUMHVGHQW DQG YIGBIHWY FRP P LWHHV
R HP EHG QDWRQDOXQIW LHTXILHP HQW LQ FRP P XQIW UX®N DQG FRQYHQWRQY




VOGP
7KHDUP HG | RUAHV VKDOFRQGXPWHGXFDMRQ RQ WH &KIOHVH QDWRQDAFRP P XQW

Z IWIQ GH HQPH DRAYIWHY VWHQIWHQ P LB AYIADQ XQIW  DQG VDI HI XDUG QDWRQDO
VHREXUW

YOMNGEP

7KH 6V VKD@HP EHG XQIW DZ DUHQHW 1Q FDGLH LHRKIWP HOWMDIQIQI DQG
HYDOXXDWRQ HP SKDVMMQJ WH SLRP RARQ RI HWQLE P LORUW RI | LFLD®Y DQG QWU

UHJ LRQDCH, FKDQIH Rl SHWRQQHO
OONEP

* RYHUOP HQW DERYH WH FRXQW GIYHOKD@IQFRUSRUDW QDWRQDOXQIW JRDEY QR
VRAR HARQRP |E SOQVDQG EXGIHW Z W [ VFDOGHSDUR HQW VXSHUMQJ 1XQG X\H

YONGEP

( WQIF DI DLV DUH LOFOXGHG LQ FR JRYHURDQRH DQG VKDUHG JRYHUQDQRH P HAKDQIVP V
VXSSRUMG E\ \WFKQR®J\ DQG VWRQJ RFDQJ RYHUQDQAH FDSDAW

VOGP

SXWRUMHY P XWHWREQK P DNRU MWXH LHSRUAQJ DQG UMN DWHWP HQWP HFKDQMWP V

| RURVQLED | DLLY VR SUHYHQWDQG UHVROH SRWIQWDCRUVHY DI HPWQD QDAWRQDOMHRXUW RU
\WDELON

YOMNGEP

* RYHUQP HQW VKD@MHQIWHQ P HGIDWRQ P HAKDQWP V DQG SUHYHQWHVADOMRQRI
GVSXWV QRRQHP D' SUIRYRNH FRQITEW XMQJ HKQIF LGHQWN FXVWRP  RULHDIIRQ

YN

&M HQVP D\ UHSRUARUI LB FRP SOIQW DI DIQWDRW XQGHUP 1QIQJ XQIW RUDIDIQW
RII LD [ DLOQJ VR | XOLOGXWHY 3URFXIDWRUIDMV P D MUXH UHFRP P HQGDWRQV RUEUQ)

SXETF IQMUHWDZ VXIW




VOGP

(1 Q SRIEABR ERHGSQ Q| RHEXBR TVBK\EQ Q | WISVI XLRGYRW W.ER Q TLEWW

JS\KRK E VIRERK REXBREPGSQ Q YRM  SYXNVERHWK K\SYTWERH MHMMYERVQE] VA MI
H BE\HW

YN

8LI ISYVL[ 1 OSI71I TXQFI VI EA ] | EVMH WHREX HEW) X RGO RW ERH4\5KI WV
AYFREY ; |1 OH ZSA HS | HYGEAER ERH T\SQ SASREPEGMMVIW

" LETAV: -« Ol KEPFONFNB 9OM@P W

YOMGEP

+SZ1 VRQ | RXFSHVWSVWEI EMRK XS TI VS\Q HY>YMWYRH V)LMOE  SVRSXWSTTAK
VP KEPEGYWVT T QUVIH R WWFW UY1 RXEVAGEP WW.ERPFI S\H M H>XSV GM I W SRW#AP
P EH VWERHTI WERR PQE] FI HWAWTRR H SVT\EW GYA H

YNNG

6l W\ HISVD TR Q1 REXER X VI XEX8R ERH XERWASREPGEYW W)S FI IRERW H
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