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LNK>HAI =@ @NAOOA@ =P RANU OECHKEBEAPAIRO ?=L=>HA KB PSK S=U IAPANKEC?=N>KJ !- AIEOOEKJO =NA AIEPPA@
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LHA PDA >EKI=O0 BNKI EJR=OERA =8EAUA BNE?=aO AHA?PNE?EPU EO CAJAN=PA@
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JKP JAA@ PK L=U KRAN 0 >EHHEKJ BKN 2RANA =NA KPDAN EJEPE=PERAO PD2RSKOH@KIIAN?E=H KBBE?A OL=?A
RAJPEKJ=H ?HA=NEJC SKNG >U PDA 5KR&IAICH=?A EJ L=NPJANODEL SEPD PDABKNG =LLNKTEI=PAHU IEHHEKJ Ib
BKN 5=PAN LNKCN=IIA =J@ KBPAJ SANRIC BKN #JANCU LNKCN=IIA $KN AT=l =??KN@EJC PK 1.- EJ@E?=PEKJO =NA
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PDA I=FJ@=PAO =J@ LNEKNEPEAO KB QKR&RI=-HBNE?=J EJ@QOPNU =J@ PRODADIA S=PAN NAOKQN?AO =NA >AEJC QO/
"AL=NPIAJPO =J@ SEHH PDAIOAHRAO HIZINO =NA ?KJOQIEJC KB EJ@QOPNAQOP PK LKSAN PDEO KBBE?A OL=?A AT?H
KBBAN BQNPDAN @ARAHKLIAJP=H KLI@NPQ®& KRAN=HH =J@ KB LA=GEJC PDA I=FKN NAP=EH OL=?A NAOP=QN=J
PEAO A C =CNE?QHPQN=H LKPAJPE=H@2& ERKIDA PKP=H @AI=J@ KB =HH PDKBAHO DKOLEP=HO AP? JU AHA?PNE’
OA?QNEPU H=J@ ?KI@AIJA@ =0 S=OPAKPKNO EO %5 #OGKI D=0 O=REJCO [=@A >U PDAOCA >QEH@EJCO SI
OEPAO ?KQH@ >A QOA@ BKN @ARAHKEIAIPANCU O=REJC LNKCN=IIA KB OS=LPN=JOH=PA EJPK HAOO S=PAN >AEJC QQC
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AJANCU =J@ L=NPE?QH=NHU AHA?PNEIBRICPEIABBE?EAJP IKPKNO SEPD =JABEBANEANO *A=?D LANO ?KII
>A B=N ?DA=LAN PK PDA J=PEKJ PD=JCRDAABBE?EAJP IKPKN 2DNKQCD PDEO
?KOP KB EJRAOPEJC EJ LKSAN OP=PEKI®DAI® #OGKI =EIO PK O=RA J KLLKNPQJEPU ATEOPO PK AOP=>HEO
AHA?PNE?=H OQLLHU EJBN=OPNQ?PQMNA>UPPRAIAJ@ KB PDA UA=N =J KRANRBHA I=FKNEPU KB PDA =>KRA LNKCN=IIA
=HOK OQLLHU KPDAN >AJABEPO ATPANRHICKB BKN #JCEJAANEJC ?KILKJAJPO =0 ?=N>KJ ?NA@EP CAJAN=P
PDA AJANCU OA?PKN >U LNKRE@EJC BASIBINA EJC LNKCN=IIAO QJ@AN PDA !'HA=J
FK>0 LAN QJEP KB AJANCU PD=J PDA >QEH@EN@EJC PK 8AOP #JCEJAANEJC "ABAHKLIAJP +A?D=JEOI !"+ KB PDA
=J@ 1=J=CEJC KB PDA LKSAN OP=PEKIRAN=CA PEIA LANEK@ KRAN SDE?DUXPX .NKPK?KH 5EPD =J =@@EPEKJ=|
?KI?NAPA =J@ OPAAH EJ?NA=OEJC =BBKNAIAIP ?KOP KB = DECDHU AJAQIBNKJIP EJRAOPIAJP EJ PDA JA?AOO=NI
=>EHEPU KB AJANCU OANRE?AO =J@ ABBN2ERRBRJ IKPKN ?=J >A NA?KRANA@KEQAJIP=PEKJ =J@ OUOPAIO PDA NA
EILNKREJC NAOLEN=PKNU DA=HPD 2DAAREREIH =J@ UA=NO SEPD =J AOPE2Q?PEKJ EJ ?=N>KJ AIEOOEKJO =OOK?E=P/
OPQ@EAO DANA ODKS PD=P PDA ?KEPA@KBKOP O=REJCKBO PKO SEPD PDA 5KNGEJC BKN #JANCU LNK
OKIA @AI=J@ OE@A =J@ OQLLHU OE&MUA=N 1PARAJ AGGAN LANO ?KIl CN=IIA ?=J >A OKH@ KJ PDA EJPANJ=PEKJ
KLPEKJO =NA IKNA PD=J PAJ PEIAO ?DARDAN AT=ILHAO KB O=REJCO =J@ L= ?=N>KJ I=NGAPO LNKRE@EJC = OQOP=E
AN =J@ D=RA B=N H=NCAN ?K >AJABEPOFIGPBEIAO BNKI SKNG @KJA >U PBAHA D=N@ ?QNNAJ?U NARAJQA OPNA=| P
J=PEKJ=H A?KJKIU PD=J H=NCA OQLIHBNCU OAOA=N?D !AJPNA 3!12 =J@ PDA LNKCN=IIA KRAN = ?NA@EPEJC HEBAPE
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L=U >=?G PEIAO BKN ABBE?EAJP IKPKNOK3IRRE>QPEKJ KB PDA LNKCN=IIA ?KILK
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. T HNN' LOQNOQA EPO CK=HO = IKNA AMQER3>HPDEAREJC OPN=PACE? K>FA?PERAO

%NAAJ .=LAN EO = ?KJOQHP=PERKSPD L=PD @A?AJP FK>0 =J@ OQ®BANABKNA N=EOAO I=PPANO KB LNEJ?EL!
@K?QIAJP OAPPEJC KQP CKRAMHA HERAHEDKK@O =??A00E>HA=-ND@EBEHPRAH N=PDAN PD=J @AP=EHO KB
IAJPaO EJPAJ@A@ LKHE?U LKOERBRP=PEKJ =J@ OGEHHO @ARAHRQAHND =J@ NAH=PEKJODELO =IKJC OLA?EI
2DEO %NAAJ .=LAN KQPHEJAO CKRNWN®Q?PEKJ EJ LKRANPU =J@ EJAM3HEPNEAO OLDANAO =J@ @AL=NPIAJPO
IAJPaO LKOEPEKJ KJ J=PEKJ=H OPNNRQQIEH? @ARAHKLIAJP EILNKRA@ DABHMIDAO KJ PDA =N?DEPA?PQNA =J(
LH=JJEJC O = @EO?QOOEKJ @K?QIAJP=HR =J@ ?KIIQJEPU O=BAPU =J@ OKAEH#KPAOOAO KB J=PEKJ=H OPN=PACE? Lk

=BBKN@O CKRANJIAJP =J KLLKNPQJEPKDRREKJ JEJC BKN SDE?D 2DA .NAOE@AJ?U SEHH P=
PAOP EPO E@A=O KJ PDEO RANU EILKNP=JP NAOLKJOE>EHEPU
I=PPAN =IKJC PDA LQ>HE? =J@ PK >AJABEP) %( #) -J2A ?KJOQHP=PEKJ KJ PDAOA EOOQAC
BNKI EJLQPO =J@ ?KIIAJPO BNKI PDA" #) (.()" EO ?KILHAPA@ SKNG SEHH OP=NP KB OAI
AJOQEJC LQ>HE? @EO?QOO0EKJ 2DA =>0AJ?A KB = ?KDANAJP =J@ ?HA=QIHRDA =LLNKLNE=PA OPNQ?PQNAO =J@ I=|
=NPE?QH=PA@ HKJC PANI LH=J =J@ REMEKQP PDA @AP=EHA@ NAH=PEKJODEL
LS H# #)$H D=0 =BBA?PA@ CKRANJIAJPaO =>EHEPRARKA SKNG KB @ARAHKLEJC 1KQP!
0) %! ### LNKRE@A ?HA=N =J@ ?KJOEOPAJP LIBNE?EAO HKJC PANI REOEKJ =J@ PDA KPC

O = J=PEKJ SA D=RA ?KIA = HKJC S=U =?NKOO OA?PKNO =J@ OLDANAO %KERANJIEIJC KQPLQPO SEHH KJHU ?KIA =BP/

OEJ?A =?DEAREJC @AIK?N=?U >QP SAMNRaO ?=L=?EPU PK N=HHU =HH KB ©R2PAPU

OPEHH ?KJBNKJPA@ SEPD I=OOERANRDEI® = ?KIIKJ OAP KB @ARAHKLIAJP

HAJCAO 3JAILHKUIAJP NAI=EJO RANWK>FA?PERAO D=0 =HOK >AAJ JAC=PERAHU) %'$*)(

DECD LKRANPU =J@ EJAMQ=HEPU =NA4BBYOPAR +KNAKRAN EP D=0 D=ILANA@-*)( $ %! ## #

AJP =J@ KLLKNPQJEPEAO PK >APPAN GI@GRAMIIAIP  ABBKNPO PK LNEKIMBREAANA BKQN I=EJ KQPLQPO KB PDA LH=.

PEKJ DA=HPD?=NA LQ>HE? PN=JOLKNROKI@N?A =HHK?=PEKJ =IKJC ?KILAPEHQC BQJ?PEKJ

>=0OE? DKQOADKH@ =IAJEPEAO BKN K=FA?PERAO @@EPEKJ=HHU SA=GJAOOAIKEI PANI REOEKJ BKN 1KQPD BNE?=

NAI=EJ OGASA@ ?KKN@EJ=PEKJ D=RA HA@ PK LKHE?U EJRJ4EOEKJ SDE?D SKQH@ >A=J
2DKQCD SA D=RA I=@A LNKCNAOO SBEOPAJ?EAQ =J@ ?KIJOAMQAJIPHU LKKN OANFE?QH=PEKJ KB KQN J=PEKJ=H =OLI

=NA ODKNP KB SDANA SA ATLA?PA@ MBRAMAHERANU KQP?KIA EJ OARAN=H ?=GZKJO NAC=N@EJC PDA OK?EAPU SA

=J@ SDANA SA ?KQH@ D=RA >AAJ J SDE?D SA =OLENA ,=PEKJ=H .H=J
DKJAOP =LLN=EO=H 0OQ?D =0 CKRANJIAIR () ( " #% %" JEJC KIIEOOEKJ ?KILNEOEJC KB
@E@ EJ EPO $EBPAAJ 7A=N 0AREAS LKEJBO PK ATPANJ=H ?KIIEOOEKJANO SDK =NA

ODKNP?KIEJCO EJ EILHAIAJP=PEKJ EJOOMB %NAAJ .=LAN @A=HO SEPD PDA P=O@JLANPO EJ NAHAR=JP BEAH@O SKQH@
BE?EAJP ARAJ EB EILNKRA@ ?K KN@EKBPHEBA J=PEKJ=H LH=JJEJC OUOPAI PDAGAU NKHA EJ @ARAHKLEJC PDEO LH:
H=?G KB ABBA?PERA L=NPJANODEL >@RSAKB SDE?D >NK=@HU @ABEJA@ =J@ZBAPEJIEOPAN EJ 2DA .NAOE@AJ?U BK!
CKRANJIAJP =J@ OK?E=H L=NPJANO SBANBARA QJEPA@ =?PEKJ =NKQJ@ PDA ?KERBEKJ=H .H=JJEJC SKQH@ OANRA =0 =
EP NA=HHU I=PPANO =J@ PKK KBPAJ LOPNDQERBBRAHKLIAIP CK=HO 'P BK?QOAMEKJIG >APSAAJ PDA KIEEOOEKJ =J@
ODKNP PANI =@R=JP=CA >U I=FKN OKRPBAH?KJ?ALP KB J=PEKJ=H OPN=PACE? LPFHRANJIAJP BAA@EJC PDA SKNG KB
LH=UANO N=PDAN PD=J BK?QO KJ HKICERANIJ@ KQPHEJAO PDA LNK?AOOAO OPROX¥!KIIEOOEKJ EJPK CKRANJIAJP
>AJABEPO PQNAO =J@ OUOPAIO EJ 2DA .NAOE@AJ?UZBXA BERA UA=N +A@EQI 2ANI 1IPN=PA
'JPANJ=PEKJ=H ATLANEAJ?A PAHHERARQ®DEO K>FA?PERA 'P HKKGO =P DBE? $N=IASKNG +21$ =J@ PDA
PD=P = J=PEKJ=H LH=J EJBKNIA@ >U = PRAOA NAH=PA PK PDA NAOP KB CKRAN}XAJR=H .NKCN=IIAO KB ?PEKJ
OAJOQO KJ SDANA SA S=JP PK >A ?=3J@ DKS PDAU SKQH@ AJC=CA >NK=@ARDAOA =NA @K?QIAJPO =@KLPA@ >U
I=GA = DQCA @EBBANAJ?A ,=PEKBK?EAPU EJ OK?E=H @E=HKCQA ATPAJ@A@ !=>EJAP IAAPEJCO EJRKHR
OPN=PACE? LH=JJEJC ODKQH@ PDANARBKNA=LAN LNK?AA@O BNKI PDA EJC PDA KPDAN OLDANAO @N=SEJC K
DAHL EILNKRA CKRANJIAJPaO KRANFHMBANOP=J@EJC PD=P LH=JJEJC EO JKPDA AHA?PKN=H |=J@=PA KB PDA J=PEK.
ABBA?PERAJAOO =J@ LNKRE@A = BN=IASKR& PD=P ?=J >U EPOAHB CQ=N=JPAX CKRANJIAJP 2DA +EJEOPAN EJ 2DA
BKN 1QPQ=HHU NAEJBKN?EJC =?PEKJ CKK@BRARAHKLIAJP LH=JJEJC KQP?KIAO .NAOE@AJ?U BKN ,=PEKJ=H .H=JJEJC
ANJIAJP =J@ OK?E=H =?PKNO 2DQO EP AILD=OEOAO KPDAN ?NEPE?=H =BRNEXNPA@ >U = +EJEOPANE=H IKIIEP
.H=JJEJC =HKJC SEPD LANBKNI=JTPAO =J@ LNANAMQEOEPAO OQ?D =0 BKAH@ .H=JJEJC SKQH@ ?KKN@EJ=PA
IKIEPKNEJC =J@ AR=HQ=PEKJ =NA JKPEIRPEPQPEKJO = DECDHU ?=L=>HA OPBRA@ARAHKLIAJP KB PDAOA @K?Q
BKN PDAEN KSJ O=GA 2DAU =NA IA=JFOPKIKJC NAH=PEKJODELO >APSAAJ I=FKNPO
AJ=>HA PDA ?KQJPNU IKNA ABBA?PERABKEERK BKN?AO =J@ OEJCHA IEJ@A@ BRAQA=N?D =J@ @EO?QOOEKJ L=LANO KJ



= N=JCA KB PKLE?O PD=P EIL=?P .KAOE@AJP =J@ PK !|=>EJAP @AL=NPIAJPO LNKREJ?AO IQJE?EL=HE

HKJC PANI @ARAHKLIAJP 2DAOA OP=PA =CAJ?EAO =J@ JKJ CKRANJIAJF
EJ?HQ@A PKLE?O 0OQ?D =0 @AIKCN#LBOC8>=0; %;0==8=6 ><<8BB8>= =CAJ?EAO

E? PNAJ@QO CHK>=H ?HEI=PA ?D=8%A

DQI=J NAOKQN?A @ARAHKLIAJP =J@DA ,=PEKJ=H .H=JJEJC KIIEOOEKJ , ), !l )

BQPQNA AJANCU IET =J@ BKK@ OA?RRER@ ?KJOEOP KB NAOLA?PA@ EJPAHHA?PRQ), #)
2DEO SKNG SEHH >A QJ@ANP=GAJ =HODAM=@ANO =J@ ATLANPO BNKI KQPOE@AKB! ## # #
+EJEOPAN SKNGEJC SEPD PDA ,=PEKBAMJIAJP 'PO P=0G SKQH@ >A PK £N&# | %")" #)( #
.H=JJEJC IKIIEOOEKJ @Q?A = @N=BP HKJC PANI REOEKJ =J@KRARN $+ '#"' #)

\  $N=IASKNGO BKN OL=PE=H LH=JJ3ENDEJC LH=J BKN PDA ?KQJPNU =0 = SIIMHANKLKO=HO EJ PDA %NAAJ .=LAN E
PD=P OAAG PK QJ@K PDA @=I=CA ROHFOOEKJANO SEHH >A =LLKEJPA@ BNKI PDA QJ@ANOP=J@EJC PD=P KQN |
=L=NPDAE@aO OL=PE=H @ARAHRDAJNAOE@AJP =J@ PDA +EJEOPAN BKRANJ=J?A EO OQ?D PD=P PDA IK
L=PPANJO D=RA SNKQCDP KJ KQN GHEKJ=H .H=JJEJC SEHH ?D=EN PDA RQPEKJ CERAO ?KJOE@AN=>HA HAA
APU 2DEO EJ?HQ@AO PDA @ARAHKIDOIPK] =J@ LNKRE@A PDA HEJG >APSBERE@Q=H OLDANAO =J@ @AL=NP
KB DECD HARAH BN=IASKNGO PK ERE@AJ@ CKRANJIAIP @AOECJ LKHE?EAO LH=JO =)@ >Q¢
J=PEKJ=H =J@ OQ> J=PEKJ=H LH=JJEJC 5DEHA PDEO BHATE>EHEPU ATEOPC
=J@ EJBN=OPNQ?PQNA EJRAOPIAJP8=8BC4A80; ><<8CC44 >= %:0==8=6  LH=JO =J@ >Q@CAPO D=RA DKSARAN f

P PDA ATA?QPERA HARAH = +EJEORANEEIA@ SEPDEJ ?HA=N J=PEKJ=H

L H)$#10) IKIEPPAA KJ .H=JJEJC =LLKEJPA@ >UHEJAO =J@ BN=IASKNGO

%! # PDA .NAOE@AJP SEHH >A AOP=>HEODA@P2PBA O=IA PEIA PDA OPN=PAC

2DA OK?E=H =J@ A?KJKIE? LNK>HAIO =R&IIEPPAAaO SKNG SEHH >A ?KKN@EUHRA@ PD=P PDA @AL=NPIAJPO

?D=HHAJCAO SA B=?A =NA @AALHU OPNQ@PZE:ENA@ >U PDA LH=JJEJC IEJEOPBANAO @ARAHKL EJ PDAEN HEJA |

=H =J@ ?KILHAT EJ J=PQNA =J@ NAM@BNANAOE@AJP =J@ "ALQPU .NAOE@AN220 SEHH OANRA =0 EJLQPO EJPK P

HKJC HA=@ PEIAO PK NAOKHRA @ @NSEMBEIS AT KBBE?EK IAI>ANO 'J =@ @EREREJIC J=PEKJ=H OPN=PACE? LH=

PDA DEOPKNE?=H HAC=?EAO =J@ PDAPKHKRTNPOEIC PDA SKNG KB PDA ,.! RDB?D SA AJREO=CA EPAN=PERA LNK?

?D=HHAJCAO ?KJBNKJPEJC J=PEKJ ORHERBAA SEHH LNKRE@A LKHEPE?HA€@E® QL PK PDA =@KLPEKJ = J=F

0Q?D =0 PDA ABBA?PO KB ?HEI=PA ?B328/°K PDA LH=JJEJC LNK?A00 OQLEETEKJ =J@ LH=J 2DA .NAOE@AJ?U

=J@ LNAOANR=PEKJ KB PDA A?KOURIRWLH=JJEJC IEJEOPNU EJ @NEREJC GRRRAABE? EJOPEPQPEKJ=H HEJG=C

NAMQENAO = SAHH =NPE?QH=PA@ REOEKIIERMA=N@ AJOQNA ?KJOEOPAJP 2KI@PANL=NPO NAOLKJOE>HA BKN O

LH=JO = ?=L=>HA OP=PA =J@ ?HKOA IENFACN=PA@ LNKCN=IIAO =?NKOO IQHPEEBIFEJC =J@ LKHE?U ?KKN@EJ=PE

JANODELO >APSAAJ CKRANJIAJP H=>K@NANO KB LKHE?U I=GEJC LH=JJEJC@A@NPIAJPO LNKREJ?AO =)@ IQJE?E

>QOEJAOO =J@ HK?=H ?KIIQJEPEAOC EILHAIAJP=PEKJ EPEAO PK KNEAJP=PA LKHE?U @ARAH
2DA N=PEKJ=HA BKN LH=JJEJC EO PD=P HEJA SEPD PDA KRAN=HH OD=NA@ (
CKRANJIAJP NAMQENAO = HKJCAN PANI'8A8BCAH 5>A #0C8>=0; %;0==8=6 BN=IASKNG @ANERA@ BNKI PDA EP/

OLA?PERA PK AJD=J?A LKHE?U ?KDANAPEAC SEPD PDA =QPDKNEPU QJ@ANKPAAOAO

=J@ PK DAHL CQE@A ODKNPAN PANIC®EE2J?A KB =J@ KJ >AD=HB KB PDA .NA@BA .NAOE@AJ?U D=0 = ?KNA NAOL|

PN=@A KBBO HKJC PANI LH=J SEHH@»®RLPDA +EJEOPAN BKN ,=PEKJ=H .HEBEHHEPU PK AJOQNA LKHE?U ?KDAN/

@AL=NPIAJPO =J@ AJPEPEAO =?NKOO SEHHEANAOLKJOE>HA BKN ?KKN@EJEPEVC?REAN@EJ=PEKJ =J@ LANBKNI-

OLDANAO KB CKRANJIAJP PK @ARAHKILHYBIEJC LNK?AOO0 HA=@EJC PDA SKIKGERBNEJC =J@ AR=HQ=PEKJ 'P SEHH

CN=IIAO =J@ KLAN=PEKJ=H LH=JCH=JJEJC =?NKOO CKRANJIAJP =J@ EJ BRNA P=GA BENI NAOLKJOE>EHEPU

BK?QOOA@ KJ IAAPEJC OK?EAPUaO >NK=@#X® [=J=CEJC CKRANJIAJPaO AOLA?E=HHU EJ ?NUOP=HHEOEJC CKR

@ARAHKLIAJP=H K>FA?PERAO EJPAN=?PEKJ SEPD OK?E=H L=NPJANOQPNHEAEE? LKOPQNA AHEIEJ=PEJC B
2DA ?KNA KB = J=PEKJ=H LH=J EQ=HHU PDA IEJEOPNU SEHH >A =??K@HPEKA AJOQNEJC PDA LNK@Q?PO K

REOEKJ ?KJOEOPEJC KB = OP=PAIABRNKEDA @AHERANU KB PDA LH=JJEJCIEQPL:QR®OO OLDANAO =NA =HECJA(

K>FA?PERAO @AO?NE>EJC SDANA = ?KI@RNK@Q?PO KQPHEJA@ =>KRA NAOKHREJC @EOLQPAO KB PDA GEJ

S=JPO PK >A >U = ?ANP=EJ PEIA PKCAPDAN D=RA EJ PDA L=OP HA@ PK L=N=HUOEC

SEPD PDA AOOAJPE=H OPALO PD=P =N®Q8A@®; %;0==8=6 (42A4COA80C

A@ PK NA=?D PD=P LKEJP 1Q7?7D = RROBKEJIEOPAN EJ2DA .NAOCE@AJ?U NAOLKI ) '$! $

SKQH@ @ABEJA = OLA?EBE? =)@ ?KOBAPABKN J=PEKJ=H LH=JJEJC SEHH %A O@L# ) %*!

@AOPEJ=PEKJ =J@ DKS PK CAP PDANKKIRPA@ >U = ,=PEKJ=H .H=JJEJC 1A?NA

IKOP OQ??A00BQH =J@ EJOLENEJC R¥NE=P SDE?D SEHH =HOK LNK®RE&DA4=C

LHAO KB N=LE@ @ARAHKLIAJP D=RA >AA@EIEOPN=PERA NAOA=N?D =J@ KPDZIDNCQNAAJ .=LAN AJREO=CAO = ?NEP

?KQJPNEAO LQNOQEJC = J=PEKJ=H ORKANPARKPDA ,=PEKJ=H .H=JJEJC !KIEOGNKHA BKN L=NHE=IAJP EJ KRANOAAE

LH=J OEKJ 'J =@ @EPEKJ PK OQLLKNPEJC PDB=SKEE LNK?AOO =J@ AJOQNEJC |

KB PDA ,.! PDA OA?NAP=NE=P >=OA@AIOBQH EILHAIAJP=PEKJ KB PDA J=F
)Y 0% ( 2DA .NAOE@AJ?U SEHH D=RA PDA PA?DHE?=H L=NPE?QH=N L=NHE=IAJP D=
)), U ) NAOLKJOE>EHEPU BKN 0?=JJEJCR=HI®>HA NKHA PK LH=U EJ OQ>FA?F
Y(($ %! ## # NAOA=N?DEJC GAU PNAJ@O =)@ =HEGIBEIC KQPLQPO PK NECKNKQO @A

I=>EJAP ?KHHA?PERAHU NAI=EJO PDAHSAIEJC ?=L=?EPEAO =?NKOO CKRANHAJIP?NQPEJU >U AIJNE?DEJC PDA REO
LKHE?U I=GEJC ATA?QPERA =QPDKNEP@ 3=@IEJEOPN=PERAHU =??KQJP=ABB@YEIC EP EO AI>N=?A@ >U >NK
CKRANJIAJP 2DA %NAAJ .=LAN KQPHEJRDA @AHERANU KB PDA LH=JJEJC KQRDKHEAPU

PDA I1=EJ OPNQ?PQNAO PD=P ?KJOPEFIPA?POAA KB EPO SKNG PDA OA?NAP=NEPPEREHBPE?EL=PA@ PD=P EJ BQHBI
>=?G>KJA KB PDA J=PEKJ=H LH=JJEJC BRIP=>HEOD OPNKJC PEAO SEPD EPO =igHBXOEN-DAIK?N=PEOEJC PDA LH=
PEKJ SDE?D SEHH >A =??KQJP=>HA FRERBA-J@ PA?DJE?=H ?KQJPANL=NPOLEEKTADO L=NHE=IAJP SEHH OAP QL =



LNE=PA IA?D=JEOIO BNKI >KPD DKQOAO IAJP O OQ7?D PDA LNK?AOOAO =J®& O0=LE@HU ?NA=PA FK>0

NAOQHPO KB IKJIEPKNEJC =J@ AR=HQ=FPRKIKEP "HKS D=JCEJC BNQEPa EJ AJAN
$C74A BCAD2CDA4B >5 2>=BD;C0C8>= SEHH >A ?NEPE?=H PK OPN=PACE? LH-O3REJCO =J@
2DA %NAAJ .=LAN ?KIJOE@ANO >NK=@¥N HK?=PEKJ KB >KPD OUOPAIO EJ\2DARAHKL 1KQPD BNE?=a0 ?KIL=N=PERA
OK?EAP=H ?KJOQHP=PEKJ EJ PDA LHYATE@AJ?U SEHH B=?EHEP=PA = OUOPAIE@RKIP=CA EJ NAJAS=>HA NAOKQN?A
LNK?AOO =0 BQJ@=IAJP=H AOE@AO K3NKEJC NAH=PEKJODEL >APSAAJ PDAC 0OQJ=J@ SEJ@ PA?DJE?=H AC
HE=IAJP=NU LNK?AOOAO PDA +EJEOPAN-EKNC OUOPAI =J@ PDA IKJEPKNEJAAJCEJAANEJC =J@ NAOA=N?D =J@

,=PEKJ=H .H=JJEJC SEHH HA=@ PDA EJRKMNAR=HQ=PEKJ OUOPAI H=NCA O?=HA AJANCU =J@ I=JQB=?PQN
PEKJO SEPD OK?EAPU PDNKQCD EJOPEPQPEKJO EJC EJ@QOPNE=HEV=PEKJ AC #OGK
0Q?D =0 OA?PKN BKNQIO ,=PEKJ=H #?2K !l %%# )') 1=OKH +". =J@ ?=L=?EPU AJ@KS

JKIE? "ARAHKLIAJP =J@ *=>KQN IKQJ '! () "#% %' IAJP EJPK = CHK>=HHU ?KILAPEPERA
?EH #*! =J@ = R=NEAPU KB EJPANA@PA %NAAJ .=LAN SEHH >A OQ>IEPPA@ PMiA=J AJANCU EJ@QOPNU SEPD AJAN(
CNKQLO =NHE=IAJP =J@ EP EO AJREO=CA@ PmIA?QNEPU PDNKQCD @ERANOEPU KB C

GAU ?KJOE@AN=PEKJ EO PD=P PDAKNENEICO SEHH >A ?KI@Q?PA@ PK CAP PDA
EPU KB PDA AJC=CAIAJP D=0 PK ODEBRBABOD KB PDA LQ>HE? 2DA .=LAN D=0 %4#0B842CB
= HK>>UEJC =J@ JACKPE=PEJC IEJ@QOAMAPKH=?A@ KJ PDA CKRANJIAJP SA®2DA K>FA?PERAO ?KQH@ >A IAP PDNKQC
KJA >=0A@ KJ PNQA L=NPJANODELO J@PA =J@ IAI>ANO KB PDA LQ>HE? =RPEREPEAO EJ PSK BK?QO =NA=0
?KIEPIAJP PK BKNCA ?KIIKJ ?=QOA EJREPA@ PK OAJ@ PDAEN ?KIIAJPO PK 2812Q0 " 0=LE@HU ?NA=PA HKS OGEHHA

NALNAOAJPEJC PDA DECDAOP =OLEN=RBREGKT?U FK>0 =J@ OQOP=EJ=>HA NQN=H HEF
1KQPD BNE?=JO DKK@O

C) ) "% ) $#( ' $K?Q0 "'J@QOPNU @ARAHKLIAJP EJ
#4CF>A:B >5 4G?4AC8B4 $ #. HKS ?=N>KJ AJANCU OQLLHU =J@

'J KN@AN PK @AHERAN KJ PDA LNK@@O =HIGEO PK EILNKRA ABBE?EAJ?U =J@N=JOLKNP
KQPLQPO KB LH=JJEJC PDA LH=JJEJCOEILHEBU CKRANJIAJP >U BK?QOOEJSKKAT=ILHAO OAA PDA P=>HA KJ PDA JATP
EOPNU SEHH NAMQENA ?QPPEJC A@C2DRREOEIAHHHU EILKNP=JP 1A?PKN HBK?=
ATLANPEOA .=NP KB PDEO SEHH >A =REKHE>I3&HH NAI=EJ SEPDEJ PDA LNAOAJP
EJ DKQOA EJ PDA 1A?NAP=NE=P L=N=IAPANO =J@ PDANA SEHH >A NALNEKNEPE
&KSARAN OARAN=H ?=PACKNEAO=RBKJ =J@ JAS BQJ@EJC EJ = BEO?=HHU
ATPANJ=H ATLANPEOA SEHH =HOK >A @IREBKEDE>HA S=U %KRANJIAJP AJRBS0=24 A4@D8A43

OP=PA BQI@A@ NAOA=N?D EJOPEPQPERXND ®P=PA>U PDA ABBE?EAJ?U IA=CENIR0Q 0 >J
KSJA@ AJPANLNEOAO @ARAHKLRD®EP PDAU =NA EJPNK@Q?EJC EP SEHERAPDEARANO
BEJ=J?A EJOPEPQPEKJO OLA?E=HEOR?”BIBRAREEPD PDA O=IA>Q@CAP 2DASK?QO 0 >J

PEKJO EJ QJERANOEPEAO PDEJG PDS3GR RPHI@KRA PK = ?HA=N =J@ @ENABRND =@@EPEKJ=H PK $K?QO
LNER=PA NAOA=N?D KNC=JEO=PEKJO @AHERANU [=?DEJANU PD=P QI@ANOP=J@0O EP@ >J BKN
NKHA OAAGO L=NPJANODELO SEPD PDA NAOP KB

) O T# ), #) OK?EAPU =)@ EILNKRAO PDA MQ=HEPU KB CKR

Wl ### #) %" ANJIAJP OANRE?A KJ =J KJICKEJC >=OEQHU 0 >J KB BEJ=J?A QJERANO=H
#OSH)SH # 1KIAO >J KB %". EJ=??2KN =2?A00 =J@ OI=NP IAPANO QJ@AN $K?QO
HIR)SH# H)SH( #) @=J?A SEPD PDA 3,#. %NAAJ AS"A=H  SEHH D=RA PK >A NAL=E@ >U PDA 1P=P
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KB PDA 'JPANCKRANJIAJP=H .=J; # % AECDP PEIAO IKNA ?KOPHU PD=J PDA DECD
KJ 'HEI=PA ID=JCA S=NJ PD=P PDA AOPEI=PAO LNA@E?PA@ >U PDA 3,$!!!
3, JACKPE=PEKJO =EIA@ =P P=?GHEJ(
I=PA ?D=JCA =NA >=0A@ KJ OQ>OP=JF

] ?EAJPEOPO HA@ >U = BKNIAN ?K OPNQ?PQNA PK ?HEI=PA ?D=JCA ?KQH@

>0BCO; 1>=4B 2DA 3,$!!! AOPE

QJ@ANAOPEI=PAO KB SD=P EP SEHH I=PA KB 31 >EHHEKJ AT?HQ@A@
=@=LP PK EPO EIL=?PO EJ?NA=OA@ OPKNI EJPAJOEPU =J@ QOA@
2DA NA=H ?KOPO KB =@=LP=PEK. #0/ #$ $ "I'LNA@E?PEKJO KB OA= HARAH NEOA KJ
HEGAHU PK >A  PEIAO CNA=PAN PD=. O OE@ANEJC NAOA=N?D KJ OA= HARAH NEOA
I=PAO [=@A >U PDA 3, $N=IASKNG HEODA@ OEJ?A PDA "Il NALKNP =)@
IKJIRAJPEKJ KJ HEI=PA D=JCA 3, ] EJ?HQ@EJC OPKNIO PDA JAS NALKNP OQ
$!1 O=U .NKBAOOKN +=NPEJ .=NNU =J@ CAOPO ?KOPO ?KQH@ >A =>KQP PDNAA PE
?KHHA=CQAO EJ = JAS NALKNP LQ>HEO CNA=PAN PD=J LNA@E?PA@
PDA 'JPANJ=PEKJ=H 'JOPEPQPA BKN # 0 2>BHBC4<B 2DA 3,$!!l AT?HQ@A@
IAJP =J@ "ARAHKLIAJP =J@ PDA /() BNKI EPO AOPEI=PAO PDA ?KOPO KB LNKP/
%N=JPD=I 'JOPEPQPA BKN !HEI=PA ID=! EJC A?KOUOPAIO =J@ PDA OANRE?AO PD/
=P 'ILANE=H IKHHACA *KJ@KJ 2DA NALI ?=J LNKRE@A BKN DQI=J OK?EAPU 2DA
=@@O PD=P ?KOPO SEHH >A ARAJ IKN# JAS NALKNP ?KJ?HQ@AO PD=P PD=P PDE(
PDA BQHH N=JCA KB ?HEI=PA EIL=?FU nu =J EILKNP=JP OKQN?A KB QJ@ANAOPEI=
DQI=J =?PEREPEAO EO ?KJOE@ANA@ PEKJ SDE?D ?KQH@ ?KOP KRAN 31 >EH
.=NNU =J@ ?KHHA=CQAO S=NJ PD=P PDEO HEKJ EJ?HQ@EJC >KPD LNKPA?PA@ =J@ J
QJ@ANAOPEI=PA KB PDA ?KOP KB =@=LP=PEKJ LNKPA?PA@ =NA=0

PDNA=PAJO PK SA=GAJ PDA KQP?KIA?KBD=ENA@ PDA ".!! SKNGEJC CNKQL KJ
3,$!! JACKPE=PEKJO SDE?D =NA @QAEIL=?PO RQHJAN=>EHEPU =J@ =@=LP=PBKINALKNP ?=HHO BKN @AP=EHA@ *

PK ?QHIEJ=PA EJ IKLAJD=CAJ EJ "A?Al >APSAAJ =J@ OPQ@EAO KB SD=P =@=LP=PEKJ ?KOPO SEl
>AN SEPD = CHK>=H @A=H =EIA@ =P P=?GRIEACJAS NALKNPaO GAU BEJ@EJGO.KEJPO KQP PD=P PDA BAS PD=P =HNA
?HEI=PA ?D=JCA EJ?HQ@A ATEOP OQCCAOP PD=P ?KOPO SEHH >A ?K.
"2DA =IKQJP KB IKJAU KJ PDA P=>HA AN=>HA 'P =@@0O PD=P PDA 3,$!!! AOPE
=P IKLAJD=CAJ EO KJA KB PDA GAU B50C4A 2DA 3,$!!! AOPEI=PAO KB I=PAO @K JKP EJ?HQ@A PDA ?KOP KB >A=I

PKNO PD=P SEHH @APANIEJA SDAPBAN>ENHEKJ AT?HQ@A@ ?KOPO KB =@3CP NAOE@Q=H @=I=CAa PD=P SEHH =I
=?DEARA = ?HEI=PA ?D=JCA =CNAAIAJE3C PK BHKK@O =J@ =0O0QIAO JK ?KOBNRIKDEPQ=PEKJO SDANA =@=LP=PEKJ EO
O=UO .NKBAOOKN .=NNU 4EOEPEJ®NXAIOBANNEJC S=PAN SEPDEJ J=PEKR@?BNEP=HHU BA=OE>HA KN OEILHU F
OA=N7?D $AHHKS =P PDA %N=JPD=| 'JOPERARA KB OQNLHQO PK =NA=0 KB @ABEPERIQBERA
BKN !HEI=PA ID=JCA =P 'ILANE=H IKHHAGNJ@ANAOPEI=PA ?KQH@ >A OQ>OP=JPBEBJ?A EO PDA GAU PD=P SEHH QJHK
*KI@KJ QP LNAREKQO AOPEI=PAO=KEBN@EJIC PK PDA JAS NALKNP PDA JACKPE=PEKJO EJ IKLAJD=CAJ >QP EE
=@=LP=PEKJ ?KOPO D=RA OQ>OP=JPE=HHU CKRANJIAJPO =NA SKNGEJC SEPD PDA
IEOFQ@CA@ PDA O?=HA KB BQJ@O JAA@A®@ a2DA 3,$!!! AOPEI=PA KB SNKJC JQI>ANO SA ?KQH@ AJ@ QL SEPD
2DA 3,$!!l D=0 AOPEI=PA@ =JJQ 31 >EHHEKJ AT?HQ@A@ @ARAHKIBYX®OA @A=H PD=P B=EHO PK ?KRAN PDA
=H CHK>=H ?KOPO KB =@=LPEJC PK JHEERI® =J@ =0OO0AOOA@ KJIHU I|=H¥BE=@=LP=PEKJ PK ?HEI=PA ?D=JCA "O=U(
?D=JCAPK>A31 >EHHEKJ KN PDA @E=NNDKA= =J@ |=HIJQPNEPEKJ 2DEC-PH@RKQHIEJ "ENA?PKN KB PDA 'JPAN
?KOP KB =>KQP PDNAA -HUILE? %=IAO LANRAN KJHU KB PDA CHK>=H PKP3HPEKJ=H 'JOPEPQPA BKN #JRENKJIAJP =]

UA=N @EOA=0OA >QN@AJ =??KN@EJC PK PDARWIKLIAIJP SDE?D ?K LQ>HEODA@ PDA
QP PDA NALKNPaO =QPDKNO S=NNRD<RP NALKNP

PDAOA AOPEI=PAO SANA LNK@Q?A@ PKK .NKBAOOKN 1EN NE=J &KOGEJO "ENA?

MQE?GHU =J@ @E@ JKP EJ?HQ@A GAGBNBETINIR C2AXA 3,$!!! AOPEI=PA PKN KB PDA %N=JPD=I"'JOPEPQPA BKN !HEI=

0Q?D =0 AJANCU I1=JQB=?PQNEJC NARBEA >EHHEKJ =O0OQIA@ PD=P HK®=JCA =P 'ILANE=H !KHHACA *KJ@KJ
EJC IEJEJC PKQNEOI =J@ A?KOUOPAHARAHO KB EJRAOPIAJP EJ EJBN=ORNIEZPQRK LQ>HEODA@ PDA NALKNP O=L
-PDAN OA?PKNO PD=P PDA 3,$!!! @EGEHH ?KJPEJQA PK ?D=N=?PANEOCA @2BAMKIOPO KB =@=LPEJC PK HERA SEPL
EJ?HQ@A SANA KJHU L=NPE=HHU ?KRANMGEJ BNE?= =J@ KPDAN NAH=PERAHDEBBRIC ?HEI=PA =NA RANU QJ?ANP=EJ
"(QOP HKKGEJC EJ @ALPD =P PDA OANIKDIBB PDA SKNH@ QP PDA JAS NSXKEAIRAN PDEO JAS NALKNP OQCCAOPO PI
PDA 3,8/l @E@ OPQ@U SA AOPEI=PAKEJPO KQP PD=P OQ?D EJRAOPIAJP URAREKQO =PPAILPO PK BECQNA KQP F
=@=LP=PEKJ ?KOPO PK >A DECDAN EJ@IA=0A EJ KN@AN PK NA@Q?A LKRARKOPI@=RA @N=OPE?=HHU QJ@ANAOPE
SDAJ UKQ EJ?HQ@A PDA OA?PKNCPIDA=RKE@ ?KJPEJQEJC DECD HARABB&KBRAJOERA PDEO ?KQH@ >A 5EPD OQ*
3,$!! HABP KQP PDA PNQA ?KOP EO LNBAN=>EHEPU PK ?HEI=PA ?D=JCA 'P O=HENRDW OQIO LKPAJPE=HHU EJRKHRA@
=>HU 1Q?D CNA=PANa S=NJO .=NNU SIXOPO KB =@=LPEJC PDEO QLCN=@A@AIBRNA PK =?P JKS PK NA@Q?A PD.
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DECD CNKSPD L=PDS=U PK IAANEAO )KVQH 5NECDP O=E@ HU EB PDEO ?KI>EJA@ ?D=HHAJCA EO PK
@ARAHKLIAJP =J@ ?HEI=PA ?D=H 2DA ?KNA KB PDEO LQ>HE? LKHE?UIARAJ
HAJCAO EO >KPD JA?AOO=NU =J@ BA-@ERA= CHK>=H =CAJ@= BKN IEPEC=PEKJ)KY@H 5SNECDP PKH@ FKQNJ=HEOPO |
>QP PDA PN=JOBKNI=PEKJ DEJCAO K3@EIA&=PEKJ OQ>OP=JPE=H BEJ=J?E=PDANGHO@O KB =@FQOPIAJPO NAMQENA@
?NA=PEKJ KB = "CHK>=H JAS @A=Ha ?=BAN-HA @ARAHKLEJC ?KQJPNEAO JAS3ARD OANEKQOHU QJ@ANAOPEI=PA@ H=N
KB N=EOEJC EJRAOPIAJP HARAHO =J@JB&ID BKN @ARAHKLEJC =J@ PN=JOBANRRBJIC =@R=J?A@ ?KQJPNEAO J@ PDA
JAHHEJC NAOKQN?AO PKS=N@O HKSANENKEPRE=PA PA?DJKHKCEAO =J@ QAFJ@O I=@A KB @ARAHKLEJC ?KQJPNEA!
?=N>KJ ?KIPAJP KB A?KJIKIE? =?PERKNA EJPACN=PA@ OPN=PACEAO @ARABKLAL H=NCAN PD=J EO OQCCAOPA@
=J@ >QEH@EJC NAOEHEAJ?A SEPD NA®BIPAR PREKJI=H HARAH EJRKHREJC = R&NP@EBN=JOEPEKJ =J@ PK D=RA = B=EN
QJ=RKE@=>HA ?HEI=PA ?D=JCAO BANAJP PULA KB LKHE?U NACEIA PD=PHEIEPA LKHEPE?O SA JAA@ PK OAA = ODI
2DEO EO KJA KB PDA ?AJPN=H IAOO@ARAHKLEJC ?KQJPNEAO D=RA OAAJ BNKIBDA AIEOOEKJO BK?QO PK = OQOP=EJ
DECDHECDPA@ >U PDA 3, "AL=NPIAJFHKBP PSK @A?=@AO =>HA @ARAHKLIAJP BK?QO =J@ PD=P E(
#?KJIKIE? =J@ 1K?E=H BB=ENO 3, ??KN@EJC PK )KVQH5NECDP PENEQA KB >KPD ,KNPD =J@ 1KQPD 1QOP=E.
"#1 EJ EPO 5KNH@ #?KJKIE? =J@ =NCQIAJP EO EJ HEJA SEPD =NCQIAJPOBIMEPU D=0 @EBBANAJP IA=JEJCO
1K?E=H 1QNRAU  NAHA=OA@ 2DA BEZ@K>=H %NAAJ ,AS "A=H = PANI SDE?B@R=J?A@ ?KQJPNEAO " SDE?D =NA BQ
EJCO KB PDA 1QNRAU SANA @EO?QOCA@EMI@KNOAO >QP SDE?D D=0 JKPAILHKUIAJP =J@ AJANCU OA?QNEPU * PD=J
IA@E= >NEABEJC KJ PDA OE@AHEJACNKBAEBA@ =@AMQ=PA AH=>KN=PEKJ BYN RBKN ?KQJPNEAO SDE?D EO ?=P?D (
PDEN@ 5KNH@ 'HEI=PA 'KIBANAJ?A DKEIPA®JI=PEKJ=H ?KIIQJEPU J@ = IQ?NKSPD =J@ AJANCU =??A00
>U PDA 5KNH@ +APAKNKHKCE?=H -NCHJE¥-?KJ?ANPA@ HA=@ANODEL NKHA L=NR¥QH 5NECDP O=E@ PD=P @ARAHKLE
PEKJ QH=NHU =P PDA IQHPEH=PAN=H HARAFPKIZIPREABA AIQH=PA PDA CNKSPD L=PD ¥
'JPNK@Q?EJC PDA 1QNRAU =P PDAZANIPAB-H PK =JU IA=JEJCBQH JKPEKJ KBBWADARAHKLA@ ?KQJPNEAO PDA ?=N>}
EJC OE?D=N@ )KVQH 5NECDP DEAB KBIFKA=H %NAAJ ,AS "A=H BQAH L=PD BKN AJANCU 'P EO GJKSJ PD=P f
"ARAHKLIAJP 1PN=PACU =J@ .KHE?U 2SK >EC =NA=0 JAA@ PK >A ?HKOA@RK® KB CNKSPD PD=P D=0 AIANCA@ BNt
J=HUOEO 3JEP KB 3,"#1 DECDHECDPAM@P PDEO PN=JOEPEKJ $ENOPHU mMDAPA=PDS=U EO QJARAJ=J@ D=0 HABP PI
OKIA GAU IAOO=CAO BNKI PDA 3, >APSAAJ O?EAJ?A =J@ LKHE?U NAI=EBINH@ SEPD I=OOERA OK?E=H =J@ EJ?Kl
NALKNP &A O=E@ PD=P HKSAN CNAAIDBQOAI@ JAA@O PK >A ?HKOA@ 1?EAAMQ=HEPEAO 2DANA EO JK S=U PD=P |
C=0 %&% AIEOOEKJO SANA JA?AOO0=RBOPO O=U PD=P SA ?=JJKP =BBKN@ EBANI-PEKJ=H ?KIIQJEPU ?=J PDEJG
=J@ =P PDA O=IA PEIA NEOEJC EJ?KEA?NAIAJP=H NAOLKJOAO PK PDA 7?8=#DP BNAAVEJC PDKOA EJAMQEPEAO :
HARAHO SANA =HOK JA?AO0O0=NU PK IAARABPODA =J@ PD=P PDA >EC @=I=CAO BNKIMQ=HEPEAO SDEHOP EP CKAO =>KQP C
@ARAHKLIAJP CK=HO ?HEI=PA ?D=JCA SEHH K??QN EJ @ARARRLEIEIEI=PA ?D=HHAJCA 2DA 7?HEI=PA
)KVQH 5NECDP O=E@ PD=P PDA KIHRRKQIBNEAO [D=J?A0 =NA PD=P = S=NIRIEZHHAJCA ?=J KJHU >A OKHRA@ =P PD.
PK =?DEARA PDA PN=JOEPEKJ S=0 PDNKKQIEI@=SEHH >A 1Q?D IKNA QJAMQ=H 63@ PEIA =O PDA EJAMQEPEAO EJ PDA CHK
HKS AIEOOEKJO DECD CNKSPD @ARGBKQROP =H A?KJKIU =NA NA@Q?A@ =J@
IAJP L=PDS=U &EOPKNU D=0 P=QCDP Q®JRAJPEKJ=H A?KJIKIE? PDAKNU PD@@NAOOA@ J@ PD=P EO SD=P ?KIIKJ
PD=P OAL=N=PAHU PDAOA ?D=HHAJC3® GMS EO RANU >=@ =P D=J@HEJCRB8K@EBBANAJPE=PA@ NAOLKJOE>EHEPU
RANU @EBBE?QHP >QP PKCAPDAN POMEEIRKHREC =@FQOPIAIJPO =J@ =@ @NAROA 3, KBBE?E=H ATLNAOOA@ QJD=LLE
DQCA =@FQOPIAJPO 'B SA S=JP HKS AIEQC AMQ=HEPU EOOQAO O=E@ )KVQHANBGHPPDA ODEBP BNKI ?KIIKJ >QP @EB
OEKJO DECD CNKSPD L=PDS=UO0 @ARWBKNPQJ=PAHU ?KJRAJPEKJ=H LKHEBASEIPE=PA@ NAOLKJOE>EHEPEAO PK PD
EJC ?KQJPNEAO ?=JJKP >A HABP =HKJAGH @REHH @NERAO LKHE?U PDEJGEXJ I=NPEMEPPANO SDE?D OAAIO PK >A
EP >U PDAIOAHRAO DA O=E@ H=NHU EJ PDA =@R=J?A@ ?KQJPNEAC’ZENSIRANEOEJC 1Q?D KB PDA ?QNNAJP @
IAJPN=H PK PDEO PN=JOEPEKJ PKJAARS PK >A = OANEKQO >NA=G SEPDQROEKJ 2DA IKNA @ARAHKLA@ ?KQJPNE#
AIEOOEKJO DECD CNKSPD L=PDS=U ERAPEKJI=H A?KJKIE? PDEJGEJC EB PD@KIRK ?QP PDAEN KSJ AIEOOEKJO =J@ LN}
PN=JOBKNI=PEKJ KB AJANCU OANRE?AQEQIFEKIO DECD CNKSPD @ARAHKIRETA PDA JA?AOO=NU OQLLKNP PK @ARAL
PDANA EO = OANEAO KB RANU H=NAAHRDIPAMNEO PK >A AOP=>HEODA@ EJC ?KQJPNEAO PDA IKNA @ARAHKLEJ
NAH=PA@ EJRAOPIAIJPO PD=P =NA JAA@QAIBRRK@HU PDA KPDAN C=L PD=P JAK@QIPNEAO SEHH @K PK IAAP PDA ?HEI=
ODEBP PK PDEO L=PDS=U 2DA BK?QOPKB>-RDAKOA@ MQE?GHU EO >APSAAJ OREAIIRAICA )KVQH5NECDP O=E@ 2DE
NALKNP EO RANU I1Q?D KJ PDA JAA@=B&NLKHEPE?O OE?D ?KQJPNEAO D=RA?KEEOAO PD=P ?KIIKJ >QP @EBBANAJP
EJRAOPIAJP HA@ @ARAHKLIAJP OPN=RACKEBDPDA HA=@ANODEL NAMQENA@ HB\BDNAOLKIOE>EHEPEAO =NA GAU PK =Jl
'J I=GEJC PDEO PN=JOEPEKJ = OPNKJCGERAQJ PDA GEJ@ KB ?D=HHAJCA PD=P KBABEDUP >QEH@EJC PD=P D=0 PK QJ@
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EJEOPANO =J@ DA=@O KB @# HEJA SEPD PDAOA K>FA?PERAO =0 L=NP K
PEKJ BNKI  ?KQJPNEAO ?KILHAI =I>EPEKQO CHK>=H =CNAAIAJP
A@ = ?EN?HA >U NAPQNJEJC PK $
O=P %NAAJH=J@ BKN PDA BEBPD E A8C4A80 5>A 2><?0A8=6 455>ACB >5
IEJEOPANE=H @E=HKCQA KJ ?HEI=PA " 34E4;>?43 2>D=CA84B <DBC 8=5>A<
N = @E=HKCQA PD=P S=0 H=QJ?DA@ >U ?>;8C820; 3428B8>=B C70C ;403 C>0
I=NG EJ QCQOP 340; ?4A248E43 0B 508A 1H 0;;
2DA 'D=EN OQII=NEOA@ PDA @EO? +EJEOPANO =CNAA@ PD=P ?KIL=N=>EHEP!
OEKJO =0 BKHHKSO ABBKNPO ODKQH@ >A >=OA@ KJ LKHEF
L) " ## LNEJ?ELHAO KB NAOLKJOE>EHEPU ?=L=>E
"8=8BC4AB 2><<8CC43 C> BD224BB #J L =J@ ?KJOPN=EJPO
8= >?4=7064= +EJEOPANO =HOK =CNAA@ PD=P = ?KI
+EJEOPANO QNCA@ LKHEPE?=H HA=C IKJ NABANAJ?A UA=N =HHKSO QO PK
=HH =J@ =CNAA@ PD=P HA=@ANODEL >ACEJO ?KIL=NA PDA =I>EPEKJ KB ABBKNPO >QF
EJ J=PEKJ=H ?=LEP=HO +EJEOPANO ?KIIEP PD=P ?KJPNE>QPEKJO EB JA?AOO=NU ?K
PA@ PK LNKRE@A PDAEN @AHAC=P >A ATLNAOOA@ @EBBANAJPHU PK DAHL @k
?HA=N CQE@AHEJAO =J@ BHATE>HA I= PE? =??ALP=>EHEPU
EJ KN@AN PK OLAA@ QL =J@ EJP/
JACKPE=PEKJO EJ PDA NQJ QL PK IK 4E4;>?8=6 2>D=CAH 02C8>=B <DBC
D=CAJ 2DEO S=0 OAAJ =0 EILAN=PER/ 14 BCA4=6C74=43 C><44C C74
J=NNKS C=LO =J@ >QEH@ IQPQ=H F 34<0=3B >5 B284=24
+EJEOPANO =CNAA@ PD=P SA ?=J @K +EJEOPANO =LLNA?E=PA@ PD=P ARAJ SE
?KHHA?PERAHU PD=J PDA OQI KB KQN PDA ?KJPEJQA@ HA=@ANODEL >U @ARAHEF
Q=H ABBKNPO * =J@ PD=P SA IQOP > ?KQJPNEAO = OPAL ?D=JCA EO JAA@A@ E
PDAOA C=LO PKCAPDAN PDA ?KJPNE>QPEKJO KB @ARAHKLEJC ?K
PNEAO 'P S=0O =NCQA@ PD=P @ARAHKL
;>10; FOA<8=6 <DBC BCOH 14;>F ?KQIJPNEAO ODKQH@ E@AJPEBU PDA HA
346A44B =I>EPEKJ PDAU =NA NA=@U PK ?KIIEP PK
OAOLKJ@EJC PK O?EAJ?A IEJEOPANO BKN !KLAJD=CAJ +EJEOPANO SAH?KIA@
@APANIEJA@ PK P=GA =?PEKJ PK OP=L PDA CNKSEJC JQI>AN KB @ARAHKLEJC
= CHK>=H =RAN=CA PAILAN=PQNA EJ?! ?KQJPNEAO PD=P =NA EILHAIAJPEJC J=PEK.
KB @ACNAAO !AHOEQO =>KRA LNA E. =HHU =LLNKLNE=PA |EPEC=PEKJ =?PEk
PNE=H HARAHO ?KNNAOLKJ@EJC PK = ,+0 =J@ NA?KCIJEVA@ PD=P PDAU
LDANE? ?KJ?AJPN=PEKJ KB JK IKNA P NABHA?P = OANEKQO NAOLKJOA PK PDA
LLI''- AMQER=HAJP 2DEO NAMQENAC I=PA ?D=HHAJCA +EJEOPANO QJ@ANHEJ
CHK>=H AIEOOEKJO PK >A NA@Q?A@ PD=P ,+ O ODKQH@ >A ?KIJOE@ANA@ EJ
HA=OP >AHKS HARAHO >U PDA ?KJPATP KB HKS ?=N>KJ CNKSPD =)@
=J@ CHK>=H AIEOOEKJO PK LA=G =0 ( PDA JAA@ PK BKHHKS OQOP=EJ=>HA @ARA
=0 LKOOE>HA =J@ LNABAN=>HU >ABKMA?43 2>D=CA84B <DBC IAJP =J@ LKRANPU =HHARE=PEKJ LNEKNEP
'J PDEO ?KJPATP +EJEOPAN®4<>=BCAO0C4 2A4381;4 ;4034AB787? +EJEOPANO ATLNAOOA@ PDA JAA@ B

OPNAOOA@ PDA JAA@ BKN @ARAHKLAB®IEOPANO =CNAA@ PD=P @ARAHKLATQKENEAO PK ?KJRAU PDEO PDNKQCD /
PNEAO PK LA=G JKS =J@ PK NA@Q?A RM® AIEOOEKJ NA@Q?PEKJO IQOP BKHHIKSADAJOERA J=PEKJ=H HKS 7?=N>KJ
OEKJO >U =P HA=OP >AHKS HAR ?NA@E>HA L=PDS=U PD=P EO ?KIL=BEKISRD LH=JO =J@ J=PEKJ=H ?KIIQJE?=
AHO >U SEPD PDA @ACNAAO HEIEP CCNARERIO BKN @ARAHKLEJC ?KQJPNEAO +E
2K IAAP PDAOA K>FA?PERAO IEJEORNE@N?PEKJ LNKLKO=HO BNKI @ARAAMNOE@-CNAA@ PD=P >QEH@EJC KJ =
=?GJKSHA@CA@ PD=P ?NA@E>HA I[EBXRARNEAO @K JKP UAP @AIKIJIOPN=RADRDAEIJC PDA LNK?AOO KB ,=PEKJ=H
P=NCAPO BKN @ARAHKLA@ ?KQJPHNEAOO=NU HA=@ANODEL =J@ @K JKPKKAFE?=PEKJO ODKQH@ LNKRE@A PDA
=NA JAA@A@ 'J PDEO NAC=N@ PDAURBRAGAI=J@0 KB O?EAJ?A 'P S=0 OP=RA&0 BKN OPNAJCPDAJEJC IQPQ=H NAOL!
PD=P PDA ! D=0 @AO?NE>A@ = N=JCAKBP PDA OK ?=HHA@ >KPPKI QL =LLNBE2EHEPU =J@ =??KQJP=>EHEPU EJ = KL
>AHKS EJ BKN @ARAH SEHH JKP HEGAHU @AHERAN PDA JA? ABCANUENPAAIAIP 2DEO SKQH@ =@ @NAO(
KLA@ ?KQJPNEAO =0 SAHH =0 OQ>OBREHPEKD 2DANABKNA @ARAHKLA@ ?KEDRNEAOQA KB RANEBE?=PEKJ KB QJEH:
@ARE=PEKJ BNKI >QOEJAOO =0 QO@BKBKM® ATLHKNA DKS PDAU ?=J OPNAZRERIO 1Q>OP=JPE=H =@@EPEKJ=H BEJ-
@ARAHKLEJC ?KQJPNEAO AJ PDA =I>EPEKJ KB PDAEN ?KJPNE>QRE®RUICKEP BKN PDEO ABBKNP SEHH >A NAM(



2C8>=B 1H 34E4,>78=6 2>D=CA84B 307C0C8>= 70B 144= =46,42C43 *A=@ANO ODKQH@ >A EJREPA@ F

B7>D;3 A45;42C C748A A867C C> 34E4,>5B>A C>> >=6 RE@A PDAEN LANOLA?PERAO KJ PDA
0=3 A4B?42C8E4 20?018;8C84B C> 'IL=?PO KB ?HEI=PA ?D=JCA SEHH AT=2A#K?GO BKN !KLAJD=CAJ EJ?HQ@
A43D24 4<8BB8>=B >=PA ATEOPEJC @EOL=NEPEAO >APSAAREMEKDO =J@ ?KIL=N=>HA @ARAHK

+EJEOPANO QJ@ANHEJA@ PD=P JACKBE-PEKNO+EJEOPANO =?GJKSHA@CA@KRDPRU ?KIIEPIAJPO @ARAHKLE.
ODKQH@ JKP >A OPN=EJA@ >U BQNPEB@NLEHEKJ D=0 >AAJ CERAJ = IKRKQJPNU =?PEKJO BEJ=J?A =J@ CK
?QO0EKJO KJ LKOOE>HA BKNI=H @EBBANAEBAIP LH=?A EJ PDA =HE ?PEKJ .H33J?A PK DAHL J=NNKS @KSJ KLPEK
PEKJ SEPDEJ CNKQLO +EJEOPANO DEKS@ERACNAA@ PD=P EP IQOP >A PDA PNGA@AAIKRA LKHEPE?=H K>0OP=?HAO
=LLNA?E=PA@ PD=P @EBBANAJPE=RE&IHBEHB = |KLAJD=CAJ =CNAAIAJP

I=PANE=HEVA PDNKQCD @ARAHKLEJGEMIIPANO NA?KCIJEVA@ PD=P ?=L=2EEB=D43 ?>;8C820;

PNEAO =?PEKJO EJ =??KN@=J?A SEPDARDAERK >A >QEHP =P >KPD J=PEKJ2H=RIEGC0C8>=B =44343

NAOLA?PERA ?=L=>EHEPEAO NACEKJ=H HARAHO EJ?HQ@EJC PDNKRIEHDPANO ATLNAOOA@ PDA JAA
AOP=>HEODIAJP KB NACEKJ=H ?AJPNARIGI@\ EJ BONPDAN LKHEPE?=H IA,
#> <>=4H => 340; PD=P = ?KILNADAJOERA LNKCN=| KB SKMBKNA IKLAIJD=CAJ 2DA JATP @E=HKC

+EJEOPANO =CNAA@ PD=P JAS =@@EPEX@=HP=PEKJ ?KQH@ =HOK EJ?HQ@BHAHR=GA LH=?A EJ ?KIJFQJ?PEKJ SE
LNA@E?P=>HA =)@ OQOP=EJ=>HA BEJAJPOEKB GJKSHA@CA JAPSKNGO BEDECD HARAH ARAJP KJ ?HEI=PA ?D=.
=J AOOAJPE=H BKQIJ@=PEKJ BKN OQ?PABBOMAAIP =J@ = OPNAJCPDAJA@EJ AS 7KNG KJ J@ 1ALPAI>AN
IKLAJD=CAJ 0AOLKJ@EJC PK PDAOPNQ?PQNA QIJ@AN PDA 3,$!!!
l()El?]IICE:é\;Z ’;I]gAB@}D(O KB @ARAHKLEJC ?KQIPNEAO . . @IERAE 2C2=5 P<=6C
QJ@ PD=P A=NHU =?PEKJ Q£3B¥6 5>A C74 ;40BC 34E4;>?743 26080 )6D62C49 67ECE
SEHH >A ?NEPE?=H EJ >QEH@EJC PNI2®R=B@ED;=4A01;4 2>D=CA84B 8B 2G6CDIE] @7 2A6 +@H?

?KIBE@AJI?A DA64=C;H =44343 Sp= 2025 2<=6C FAE 24 K2

?GIKSHA@CEJC PD=P @KJKN ?KQIREBABOKQN?AO PD=P D=RA >AAJ N=EOA@ PK
D=RA = >=@ PN=?G NA?KN@ KB @AHERBREGL¥@=LP=PEKJ =NA B=N BNKI OQBBE?EAJP
LHA@CAO IEJEOPANO KLPA@ BKN =+E3HOPANO QNCAJPHU ?=HHA@ BKN ATEOPEJC
@ECI ODEBP >AUKJ@  $KN = @A=H KB=LP=PEKJ LH=JO PK >A BEJ=J?A@ SEPDKQP
BEJ=J?A PK >A ?NA@E>HA EP IQOP E@Q@NPEBN @AH=U
OLA?EBE? IA?D=JEOIO PK AJOQNA PD=PEJEOPANO BQNPDAN AILD=OEVA@ PD=P
NAOKQN?AO SEHH BHKS KJ = H=NCA =0@QMBE?=JP JAS =J@ =@@EPEKJ=H BQJ@EJC
@E?P=>HA 0?=HA KRAN PDA HKJCAN PANINAIED IQOP >A @ENA?PA@ PK PDA HA=OP
ODKQH@ EJ@E?=PA PDA N=JCA KB BEXSAEHHA@ =)@ IKOP RQHIAN=>HA
NAOKQN?AO PD=P SEHH >A I=@A =R=EH=>HA

KRAN PEIA K A44=L 0=3 K A>FC7L 6> 70=3 8=
70=3
#4F 58=0=280; 0AA0=64<4=CB 'J PDA ?KJPATP KB PDA LNAOAJP CHK>=H A?K
=44343 JKIE? @KSJPQNJ = JQI>AN KB CKRANJ

+EJEOPANO =CNAA@ PD=P = IET KB EJAKRS D=RA ?DKOAJ PK PQNJ PDA BEJ=J?E=H

PERA =J@ PN=@EPEKJ=H OKQN?AO EONEAEA@J@ PDA BHKSO EP D=0 QJHK?GA@

$EJ=J?A IQOP CK >AUKJ@ -BBE?E=H "ARRAIPK =J KLLKNPQJEPU PK EJ?NA=0A AJANCU

KLIAJP OOEOP=J?A -" EJ@QALAJ@AJ?A EILNKRA PDA ABBE?EAJ?U
+EJEOPANO =LLNA?E=PA@ PD=P = S&BHHEJIBN=OPNQ?PQNA =J@ CNAAJ PDAEN

JAOO >U =HH PK LNKRE@A BEJ=J?E=FA?KJRIHAO

>QPEKJO SEPDEJ PDAEN IA=JO ?KQH@ ?EREOPANO NA?KCJEVA@ PD=P NAOLKJ@

=HUVA BQNPDAN BEJ=J?A 'J PDEO NAIC-NR&® ?HEI=PA ?D=JCA LNKRE@AO =J

IEJEOPANO ATLNAOOA@ = CAJAN=H ERAKNPRJIEPU PK I=GA OKQJ@ =J@ OQOP=EJ

EJ ATLHKNEJC PDA +ATE?=J %NAAJ $@3@A EJRAOPIAJP ?DKE?AO PD=P SEHH IKRA

LNKLKO=H EJ ?KI>EJ=PEKJ SEPD EJIKRERERKS=N@O = HKS ?=N>KJ A?KJIKIU =J@

BEJ=J?EJC PK = IKNA AJANCU OA?QNA BQPQNA
+EJEOPANO NA?KCJEVA@ PD=P PK AJOQNA

=@AMQ=PA BEJ=J?E=H BHKSO LNER=PA @A784N403B >5 (COC4 0=3

EJRAOPIAJPO IQOP >A EJ?AJPEREOA@>E4@=<4=C C> BCA4=6C74= C748A

NA@ENA?PA@ PK QJ@ANLEJ IEPEC=RER0643&-C

=@=LP=PEKJ ABBKNPO =J@ PD=P 2[0»BEROP KLLKNPQJEPU SEHH >A PDA HA=@ANO

BEJ=J?A ODKQH@ OAAG PK HARAN=CAARPEQB KB PDA +=FKN #?KJKIEAO $KNQI

BHKSO EJ *a MQEH= *A=@ANO ODKQH@ QOA PDEO
KLLKNPQJEPU PK LNKRE@A @ENA?PEKJ KJ GAU
8=0=24 5>A 030?C0C8>= 0=3 ?D=HHAJCAO PK =J =CNAAIAJP EJ IKLAJ
<8C860C8>= B7>D;3 14 CA40C43 D=CAJ 2DA JATP SEHH >A PDA EJEPE=PERA >U
B4?0A0C4;H PDA 3, 1A?NAP=NU %AJAN=H BKN = &ECD

IQPPEJC AIEOOEKJO =J@ >QEH@EJC*ARRHEHRAJIP KJ 'HEI=PA !D=JCA KJ

EAJ?A PK ?HEI=PA EIL=?PO EJ @ARAHKIMERAI>AN 2DEO EO = ?NEPE?=H KLLKNPQJE
?KQIPNEAO =NA @EOPEJ?P ?D=HHAJEAOBKNEGHA=@ANO PK N=EOA PDA OP=GAO BKN
A=?D ODKQH@ >A OQLLKNPA@ >U @HEDQREDZEAJ =J@ >QEH@ PDA IKIAJPQI

OKQN?AO =J@ IA?D=JEOIO BKN EPO OQ??A00
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ARAHKLEJC ?KQJPNEAO SANA BENINHJC PDA OAOOEKJ 1=Q@E MEB=U ,+0 IQOP >A ?KIL=PE>HA
KLLKOA@ PK =JU =PPAILP >WAI=NGA@ PD=P OKIA EJ@QOPNE-SHRDADA HACEPEI=PA LNEKNEPEAO KB @/
@ARAHKLA@ ?KQJPNEAO PK NA JKRQBPNEAO D=RA 'LKEOKJA@a PDA #RIKOKQJPNEAO EJ PDA ?KJPATP KB PDAEN
PE=PA PDA 3JEPA@ ,=PEKJO $N=IASKDENA KB PDA JACKPE=PEKJO >U S=JPE3ERKHA @ARAHKLIAJP
IKIRAJPEKJ KJ 'HEI=PA ID=JCA =P PDAP=GA PN=@A LNKPA?PEKJEOP [IA=OQNAMIKEKO=HO ODKQH@ AJOQNA OQLLKN
EJPAN OAOOEKJ=H EJBKNI=H IAAPEJC KBHRPAKJ PK PDA LNK@Q?PO KB @ABKNKREHDZJ?A@ RKHQJP=NU =?PEKJO >I
@ &K? 5KNGEJC %NKQL KJ *KJC PANI?KQJPNEAO EJ PDA J=IA KB ?HEIZ®ARAHKLA@ ?KQJPNEAO =J@ =RKE@ =?Pt
IKKLAN=PERA ?PEKJ 5% * EJ ?D=JCA >QP SANA =?PQ=HHU EJPAJ@EBIZPPNA BQI@A@ >U @ARAHKLEJC ?KQJPI
KJJ .=NPEAO IAP =P PDA EJBKNI=H CNKOA?QNA PDAEN A?KJKIE? EJPANAOPO PDAIOAHRAO 2DA OQLLKNP BKN ,+0O
KJ IEPEC=PEKJ KJ QCQOP =J@ SANA 2DAU SANA =LL=NAJPHU NABANNEZC@HDA IEPEC=PEKJ =?PEKJO =NA PK >
@AHE>AN=PEJC KJ PDA NAREOA@ JACKRESPH3IC+=NGAU EHH NAH=PEJC PKIAHEQNA@ NALKNPA@ =J@ RANEBE/

PATP I=PA ?D=JCA IA=OQNAO SDE?D D=0+04 2DA AJD=J?A@ NAOLKJOE>EHEPEAO
>AAJ L=OOA@ >U PDA 31 &KQOA KB 0OAIEJ +04 KB =?PEKJO ?=JJKP >A @A HEJGA@
A NAOAJP=PERAO SDE?D [=J@=PAO PDBNKI PDA =OOK?E=PA@ +04 OQLLKNP

N=VEH OLA=GEJC BKN % =J@ !IDEJNAOE@AJP PK EILKOA ?D=NCAO KJ PDA
O=E@ PD=P PDA 5% *! ODKQH@ NAOLEMEKNP KB ?ANP=EJ LNK@Q?PO BNKI @ARAH
PDA =HE ?PEKJ .H=J . [=J@=PA KLEJC ?KQJPNEAO PD=P =NA HEJGA@ R&REDAENRA OQCCAOPEKJO KJ DKS PK
SDE?D EO PDA BQHH ABBA?PERA =)@ GQEIFHEKA@KB CNAAIDKQOA C=0A0 NA@Q?A PDA ?QNNAJP JACKPE=PEJC P
EILHAIAJP=PEKJ KB PDA 'KJRAJPEKJ 2DA N=VEH BKN % =J@ !DEJ= O=E@ PBBRNA PDANA =NA OEIEH=N PATPO PDAU ?
. IQOP CQE@A SD=P LNKLKO=HO ODKQHECN=LD > E KB PDA . SDE?D >AIANCA@ KN ?KJOKHE@=PA@ EJPK = OEJ(
>A EJ =J@ SD=P LNKLKO=HO ODKQH@ MAKQPAO PK PDA IEPEC=PEKJ ?KIIEPIBKPOQH=PEKJ KIJ?ANJA@ @AHAC=PEKJ!
KB PDA JACKPE=PEJC PATP 2K =?IMBARARAHKLA@ ?KQJPNEAO IQOP NABMA?ERDAJ PKQ?D SEPD KJA =JKPDAN PK
LNKCNAOO .=NPEAO ODKQH@ NABHAFEPBHRO KB @ARAHKLA@ ?KQJPNDEARA PDEO 2DAJ PATPO PD=P =NA JKP
I=J@=PA SEPDKQP =HPANEJC PDA LNEXNERHAO PK A?KJKIU SE@A MQ=JPEBEIRNIEPU KN EILHU =IAJ@IAJPO KN
KN LNKREOEKJO KB PDA KIRAJPEKJAHH@OEKJ NA@Q?PEKJO =J@ LNKLKRARBOEKJ KB PDA !KJRAJPEKJ ?=J >A AHEI
SEPDKQP ?D=JCEJC SDK =NA JJAT .=N=J@ IQOP JKP >A HEIEPA@ PK >KPPKE®PA@ JU @AHAC=PEKJ ?=J OQ>IEP LNK
PEAO @ARAHKLA@ ?KQJPNEAO =J@ SBREKIH =?PEKJO 2DANA IQOP =HOKK&xHO BKN NAREOEKJ KN =IAJ@IAJP KB PC
JKJ JIAT @ARAHKLEJC ?KQJPNEAG-@AMQ=PA ?KIL=N=>EHEPU EJ NAH=RERIAPREKJI >QP 0Q?D LNKLKO=HO ODKQH
.=NPEAO =NA JKP DANA PK NA JACKPEFAAPBEIEPQ@A KB PDA ABBKNPO >ARSARKIOE@ANA@ EJ PDA LNKLAN BKNQI =Ji
IKIRAJPEKJ @ARAHKLA@ ?KQJPNEAO SDK =NA .=NPBEXOFK*! EO JKP PDA LNKLAN BKNQI

2DAOA NAI=NGO SANA I=@A SEPD NRBA )UKPK .NKPK?KH =J@ PDKOA SDK =NA =@@EPEKJ OKIA PATPO KN BKNIQH=
ANAJ?A PK LNKLKO=HO >U @ARAHBKR@EGA PDA 3JEPA@ 1P=PAO 2DA IRBIKJO EJ PDA JACKPE=PEJC PATP =NA P=
?KQJPNU .=NPEAO PK D=RA OKIA @ARARJ®DA KB ABBKNPO @ALAJ@O KJ >KFEENBK@N=BP LNKPK?KHO KN LNKLKO=HO
EJC ?KQIPNEAO AOLA?E=HHU ’I=FKN=2@PKILHE=J?A 'P IQOP =HOK AJOQEAHAIAJPEJC =CNAAIAJPO SDE?D D=RA
PANOa KN "=@R=J?A@ @ARAHKLEJC=@AMQ=?U KB IE@ PANI =J@ HKJC PANAJ OQ>IEPPA@ =O @N=BP HAC=H PATPC
PNEAOa PK P=GA KJ MQ=JPEBEA@ AMEBUIHKIUO NA@Q?PEKJ =I>EPEKJ PDA ?KJOE@AN=PEKJ KB PDA 'KIJBANAJ?A }
NA@Q?PEKJ P=NCAPO 2DAU =NA JKP K>HBOW@=PEKJ PK PDA J=PEKJ=HHU =£NREAO 'J KN@AN PK =RKE@ @QLHE?=F
PK @K OK ?QNNAJPHU QJ@AN PDA HEESA IEPEC=PEKJ =?PEKJO ,+ O >RDANA EO JK LKEJP EJ ?KJOE@ANEJC PDA,
IKIRAJPEKJ @ARAHKLEJC ?KQJPNEAO QJ@AN L=N#AORELKB PDAOA LNKLKO=HO DANA >QF

'‘J =J EJPANAOPEJC AT?D=JCA PDAEE KB PDA . N=VEH O=E@ PDE3OPA=@ PDAU ODKQH@ >A P=GAJ QL
3JEPA@ 1P=PAO O=E@ PD=P EPO LNKLRCGMIO@EOPEJ?P =J@ @EBBANAJP!BINKID=CAJ SDANA PDA !-. SEHH >A
BKN IEPEC=PEKJ =?PEKJO >U @ARAPRABMQ=JPEBEA@ AIEOOEKJ NA@Q?PBERH®KIEJ "A?AI>AN 'B PDA AHAIAJPO KB
?KQJPNEAO SANA JKP KQPOE@A PDAERABIPO KB @ARAHKLA@ ?KQJPNEAOPIMKOA @N=BP LNKPK?KHO KN =CNAAIAJPO
RAJPEKJ 7?EPEJC NPE?HA > SDEK@=HO IQOP PDANABKNA NAOLA?P PDRA@E® EJ PDA JACKPE=PEJC PATP P
'J@E= NAOLKI@A@ EP @EO=CNAA@ PE3FPERA =J@ =RKE@ I|IEPEC=PEKJ PDAEHIODKQH@ JKP LQNOQA@ =C=EJ
=?PEKJO NABANNA@ PK EJ NPE?HA .=NRBAO EJ = JKJ @EBBANAJPE=PA@ IHJUADD=CAJ PK =RKE@ @QLHE?=PEKJ
PDA IKJRAJPEKJ =NA OQ>FA?P PK IA=OQNA® =NA @EOPEJ?P EJ PANIO KB I=CJE
IAJP NAREAS KN RANEBE?=PEKJ PQ@A =J@ HAC=H J=PQNA 'P EO JKP =JEDOQA

2DA HEJG >APSAAJ ?HEI=PA ?D=JGSB @ARAHKLEJC ?KQJPNEAO @KEJC PDR@RIMA BNE?= BKN PDA BNE?= %NKQL O=l
=J@ PN=@A IA=OQNAO S=0 NABANNR@EFK =0 @ARAHKLA@ ?KQJPNEAO EPHHACGDA JACKPE=PEJC PATP S=0 HKJC =



?KILHE?=PA@ +=JU LNKLKO=HO =NA 3NKAJP =J@ AN=@E?=PEKJ KB LKRANPU NAOLKJOA PK PDA 31 'J@E= SAt
GAJ QL =J@ D=RA JK HKCE? KN ?KDANAJ#0 @K JKP EJRKHRA P=NCAPO EJ AIEXKIA@ PDA 31 EJPANRAJPEKJ PD=F
2DANA =NA LNKLKO=HO SDE?D =NA KQPBEEIMA@Q?PEKJO , + O ODKQH@ JKFEIRAJ@O PK =>E@A >U PDA HAPPAN

KB PDA 'KJRAJPEKJ =J@ PDA . SDE?DQOA@ =0 =J KBBOAP IA?D=JEOI >U @ARMEIPEKJ =J@ @E@ JKP OAAG =IAJ@IA
?=HH BKN @EBBANAJPE=PEKJ KB @ARYBIKIEITPNEAO +EPEC=PEKJ ABBKKIROIABIANLNAP=PEKJ 'J@E= DKSAR
?KQJIPNEAO .=NPEAO IQOP >A B=EPDBGNRKRPAOQLLKNPA@ >U @ARAHKLA@JIJRRGICNAA PD=P PDA =?PEKJO NABANN
IKIRAJPEKJ =O EP ATEOPO O NAC=N@NEBRA ODKQH@ >A NA?KCIJEOA@ =J@ NRE?HP > KB PDA 'KIJRAJPEKJ =N.

IEPEC=PEKJ ?KIIEPIAJPO KB @ARAHKOX@FA?P PK +04 NAMQENAIAJPO OQ>FA?P PK IA=OQNAIAJP NAREAS KN
?KQJPNEAO PDANA IQOP >A ?KIL=N=>EHEPU EBE?=PEKJ HH ?KQJPNEAO D=RA PK
EJ PDA HAC=H BKNI =J@ ?KILHE=J?A =3@ SEPD NALKNPEJC =0 EJ NPE?”HA

PDA NQHAO KB PDA )UKPK .NKPK?KH ?KHERE= O=E@ PD=P EPO LNKLKO=HO BBANAIK® JK MQAOPEKJ KB PDEO >AE
PDA >=0OEO BKN PDA ?KIL=N=>EHEPU NABHA?PA@ EJ PDA JACKPE=PEJC PATBERE@OLEPA

EPO OQ>IEOOEKJ EJ PEIA 'J NAH=PEKJ PK PDA
) # # IEPEC=PEKJ >U @ARAHKLA@ ?KQJPNEAO EP
2=JV=JE= BKN PDA *'IO O=E@ PD=P AHB=OEOA@ PDA DEOPKNE?=H NAOLKJUEEHHRLIO=E@ PD=P EPO NABANAJ?
@ARAHKLA@ ?KQJPNEAO IQOP P=GA KBKIBARAHKLA@ ?KQJPNEAO EJ ?=QOKICNAM KJOE>EHEPEAO KB .=NPEAO
IlU SE@A HAC=HHU >EJ@EJC ?KIIEPIAFRBOOEKJO #=NHEAN AIEOOEKJO =J@OBEIRAJP SEPD PDA KJRAJPEKJ "EBB:
EJ PANIO KB MQ=JPEBEA@ P=NCAPO 2DKRAEOBQPQNA AIEOOEKJO KB @ARAPKGAE®AOLKIOE>EHEPEAO HEA EJ R
JAA@ PK =O?ANP=EJ SD=P =IKQJP KB IERQIPNEAO D=RA HA@ PK =J EJAMQE@EBBMAIP ?=L=?EPEAO =J@ OP=I
C=PEKJ ABBKNPO =NA PDNKQCD @RIBARE? PDA =PIKOLDANE? OL=?A SDEARAHKLIAJP KB ?KQJPNEAO
=?PEKJO =J@ SD=P =NA PDNKQCD EJPNDIHA@ PK NA@Q?A@ OL=?A BKN @ARAHKL
PEKJ=H KBBOAPO 2DANA ODKQH@ >BIJIKNXKQJIPNEAO "ARAHKLA@ 7?KQJIPNEA® *# $#
@KIAOPE? ABBKNPO EJ NA@Q?PEKJ KB-RAEEP?QIQH=PA@ = ?HEI=PA @A>P 2D@ #3 NABANNA@ PK PDNAA H=UANO
OEKJO EJ @ARAHKLA@ ?KQJPNEAO ,@ARAHKLEJC ?KQJPNEAO IQOP >A ?KILBPEC=PEKJ >HK?G 2DA BENOP H=UANM
EJ @ARAHKLEJC ?KQJPNEAO ODKQH@OC#A@LBKN PDA HKOO KB PDAEN =PIKBLSBANE>=NPEAO IQOP @K ?KHHA?PEF
LKNPA@ =J@ AJ=>HA@ EJ?HQ@EJC OQIGRAESI@ PDA ABBA?P KJ PDAEN @ARAHHKE>=H ?KIIQJEPU PK ?KI>=P ?HEI=P

=>HA @ARAHKLIAJP IA=OQNAO IAJP @QA PK PDA NEOA EJ PAILAN=PQRAGCA 2DANA SANA OKIA JKPEKJO E
2DANA 1QOP >A = ?HA=N IAPDK@KHKCWPBWN\PATP =>KQP PDEO =J@ =>KQP PD.
"( =I>EPEKQO AIEOOEKJ NA@Q?PEKJIBKMNWY CHK>=H CK=H BKN =J@ SEPD

=N>=@KO BKN PDA HHE=J?A KB 1I@MRAHKLA@ 7?KQJPNEAO P=GEJCLAEGEKC KB AIEOOEKJO ?KHHA?PER
NOH=J@ 1P=PAO -11 O=E@ PDA I=J =??KQJP PDAEN DEOPKNE?=H NAOLKJONABEAMERABHN PDA @ACNAA | K>FA?P
@=PA KB PDA . EO PK AJD=J?A PDRDA %&% ?KJ?AJPN=PEKJO PDA LAN ?NLEBHA?PA@ EJ PDA +=FKN #?KJKI
EILHAIAJP=PEKJ KB PDA 'KJRAJPEKJaO QHPPKNE?=H AIEOOEKJO =J@ PDA AIERIOENIC®DA OA?KJ@ H=UAN NABANC
I=PA K>FA?PERA SDE?D EO PK OP=>EHEAMGPEMA@ >U @ARAHKLEJC ?KQJPNEXIPEPBEA@ AIEOOEKJ NA@Q?PEKJ(
%&% ?KI?AIPN=PEKJO PK = HARAH PKARP-PDAEN @ARAHKLIAJP JAA@O =J@BRNO SDE?D =NA A?KJKIU SE@A

SKQH@ LNARAJP @=JCANKQO =JRBIRANPU AN=@E?=PEKJ @ARAHKLA@ ?KQJPNEAO SDE?D =NA %
LKCAJE? EJPANBANAJ?A SEPD PDA ?HEI=PA N=>HA =J@ = ?KHHA?PERA ABBKNP
OUOPAI &AJ?A |IEPEC=PEKJ ODKQH@*EEI 2DA PDEN@ H=UAN NAH=PAO PK =7

=P GAALEJC %&% ?KJ?AJPN=PEKJO =P2DA 3JEPA@ 1P=PAO O=E@ PD=P NRE@HMRAHKLEJC ?KQJPNEAO PD=P =P
LLI =J@ HEIEP PAILAN=PQNANEOAPK ! > KB PDA !'KJRAJPEKJ NABANO PK "2HN>KJ @ARAHKLIAJP OPN=PACEAO K!
SEPD CHK>=H LA=GEJC KB AIEOOEKJ@NPBAOa P=GEJC EJPK =??KQJP PDAENNKKI CNKSPD LH=JO 2DA !KLAJD=CA.
IKJ >QP @EBBANAJPE=PA@ NAOLKJOBRHAHEIP IQOP ?=LPQNA =J@ NABHA?
PEAO OD=HH BKNIQH=PA EILHAIAJP @@RE=PEKJ BNKI >QOEJAOO =0 QOQ
# HEOD =J@ NACQH=NHU QL@=PA LNKCQRARYMKLEJIC ?KQIPNEAO
IDEJ= O=E@ PD=P PDANA =NA LNKLKO2KIPEIIEJC IA=OQNAO PK IEPEC=PA ?HE
PDA PATP PD=P =NA JKP ?KJOEOPAJP $&PD PIDAICA a 2DA . EO = ?KILNA % #
LNEJ?ELHAO =J@ LNKREOEKJO KB POIPAJIQERA LNK?AO0O0 BKN PDA BQHH ABBAPREBKA@ PDA 31 REAS PD=P EPO |
RAJPEKJ =J@ EP S=0 QJ=??ALP=>HA PXJGA OQOP=EJA@ EILHAIAJP=PEKJ KBLROAHO SANA ?KJOEOPAJP EJ AJD=J]
JACKPE=PA KN NA EJPANLNAP PDA LNEKIRARERI =J@ PDEO EJ?HQ@AO PDA ERAIEILHAIAIP=PEKJ KB PDA 'KJRAJPE
?KIIKJ >QP @EBBANAJPE=PA@ NAOLKJBHPEPIEKJ KB NPE?HA > 2DA 31 'P O=E@ PD=P PDA ?KHHA?PERA ABE
PU 'P =HOK BKQJ@ PD=P PDANA =NA LNKMKOBIHO =NA JKP KQPOE@A PDA IKIR2HARA = CHK>=H CK=H >U =J@
PD=P LNAFQ@CA PDA BKNI KB PDA =PBRA&)P =NA "'AJD=J?A@ EILHAIAJP=PEK3&EJC KB AIEOOEKJO EO GAU >AP!
KQP?KIA KB PDA * LNK?AOO I[DEJ= KB PDA KIJRAJPEKJ 'J PDA ?KIJOE@AN=PEKI@ "ARAHKLA@ ?KQJPNEAO
O=E@ PD=P EP S=0 PKK A=NHU PK P=H@BKIEDAKGEIJ@O KB ?KIIKJ =?PEKJO PKD=RA PK OAP = IE@ PANI P=NCAP BKN |
RANCAJ?A =J@ @ERANCAJ?A 'P S=0 JAMNOQA@ >U .=NPEAO EP O=E@ PIPEBEA® AIEOOEKJ NA@Q?PEKJO SDE
AOO=NU PK HKKG =P SD=P =NA GAU EOEQA® BKJP PK EJ?HQ@A = |IA?D=JEOI BKNEJC ?KQJPNEAO QJ@ANP=GA ,+0O
OAA EB PDANA EO ?KIIKJ CNKQJ@ =HH .=NPEAO PK EJO?NE>A BKNIQH=RAP=3@EOD HKS ?=N>KJ CNKSPD OPN:
'P O=E@ PD=P .=NPEAO D=@ BQJ@=(0%HEOD PDAEN =?PEKJO 2DA 31 PBEKHA=@ PK IA=JEJCBQH @ARE=PE
P=HHU @EBBANAJP E@A=0 ,+ O =NANABANNA@ PK = CHK>=H K>FA?PEROEKSBOO =0 QOQ=H 2DAOA =NA EIl
?NAPA |IEPEC=PEKJ LKHE?EAO >U @ARABIGINNICOEJC PDA HKJC PANI J=PQNARSBRPAAAIAIPO BKN = IKLAJD=CAJ =CNA
?KQJIJPNEAO PDAIOAHRAO PD=P =NA ARHHARA LNK>HAI *KJC PANI HKS CNAATAJP
=J@ OQLLKNPA@ EJ PDA ?KJPATP KEDRDAEN C=0 J=PEKJ=H OPN=PACEAO =NA
OQOP=EJ=>HA @ARAHKLIAJP EJ HEJALSBRIRDNE=PA =J@ ?KIIKJ PK =HH .=NPEAO

2 . =
PDAEN HACEPEI=PA LNEKNEPU JAA@ BRNNAARAH@EBBANAIP S=UO PK CAP PD%é?éé%ﬁ%%i‘%%s@%gg%%“
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BNKI ?HEI=PA ?D=JCA =0 PDA ?K@REJC ?KQJPNEAO a O=E@ ,K=D "EBBAIEN=>HA ODK?GO PK CN=EJ LNK@Q?PEF
KB BKK@ @NERAO PDAI EJPK LKRAGED PDA =OOK?E=PA LNKBAOOKN KBX@NPDA EIL=?P KJ PDA JQI>AN KB
=2?KN@EJC PK = JAS OPQ@U PD=P MQ=IREBSAKOLDANE? O?EAJ?AO =J@ EJPENERANEODA@ LAKLHA EJ A=?D ?KQJPNU
PDA ABBA?PO KB ?HEI=PA KJ PDA SKRENPEPKN KB .QN@QAaO 'HEI=PA ID=JC®KI=0 &ANPAH = @EOPEJCQEODA@ LN
LKKN LKLQH=PEKJO 0AOA=N?D !AJPNA SDK ?K HA@ PDA OPBAIIDKN KB =CNE?QHPQN=H A?KJKIE?O =
PA=l HA@ >U .QN@QA 3JERANOERRQ@EAO D=RA ODKSJ CHK>=H S=NTKIBA=@AN KB PDA OPQ@U O=E@ P
NAOA=N?DANO AT=IEJA@ PDA LKPASEEEHHEGAHU EJ?NA=OA PDA BNAMGQARDKEIE QN>=J SKNGANO KJHU ?KIPNE>
A?KJIKIE? EJBHQAJ?A KB =@RANOA ?HEBMWOEPU KB DA=P S=RAO @NKQCDRBAPHU PK PKP=H LKRANPU N=PAO EJ
ARAJPO 0Q?D =O DA=P S=RAO @NKBBRR@O EJ I=JU =NA=O 'P EO EILKNP=ORIPKA ?KQJPNEAO PDAU =NA PDA IKOP
=J@ DA=RU N=EJO KJ PDKOAEJ @ARAHDANOP=J@ SDE?D OK?EKA?KJIREPIAN=>HA CNKQL PK ?D=JCAO EJ CN=E.
KLEJC ?KQJPNEAO 3N>=J SKNGANGNKQLO =J@ ?KQJPNEAO ?KQH@ LNK@Q?PEKJ
=JCH=@AOD +ATE?K =J@ 8=I>E= SANAD=JCAO EJ LKRANPU N=PAO EJ KN@AN$RK@ EO = I=FKN ATLAJ@EPQNA BKN PL
BKQJ@ PK >A PDA IKOP =P NEOG I=GA EJBKNIA@ LKHE?U @A?EOEKJO a LKKN =J@ SDEHA PDKOA SDK SKNG EJ =CN|
“#TPNAIA SA=PDAN =BBA?PO =CNE?QHRDN PA=I QOA@ @=P= BNKI PDA H2BAPQNA SKQH@ D=RA OKIA >AJABEP BN}
=H LNK@Q?PEREPU =J@ ?=J N=EOA PDROLNIFQNU =J@ LNKFA?PEKJO BKN PDEEBRAN CN=EJO LNE?AO PDA QN>=J LKI
KB OP=LHA BKK@O 0OQ?D =0 CN=EJO PP 2AFPQNU PK @ARAHKL = BN=IASENGH@ KJHU CAP PDA JAC=PERA ABBA?

3 N>=J SKNGANO ?KQH@ OQBBANHIKRRP=JP PK LKKN DKQOADKH@O EJ BIMANT=IEJA@ ATPNAIA ?HEI=PA ARAJPO
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O=E@ &ANPAH SDK =HOK EO #TA?QRERA=PA =J@ = IAI>AN KB PDA @ARMNKFA?PA@ PK LKPAJPE=HHU EJ?NA=C
"ENA?PKN KB .QN@QAaO !'AJPNA BKN %HKIPHNAOA=N?D CNKQL BKN 2DA 5KNAEPAIP a
2N=@A J=HUOEO "2DEO EO =J EILKNR3® ?K =QPDKNA@ PDA L=LAN 2DA 'J=@@EPEKJ 1KQPDA=0OP OE= OD¥
BEJ@EJC CERAJ PD=P PDA 3JEPA@ ,5REKI =JGaO 2NQOP $QJ@ BKN #JRENKKFA?PA@ LAN?AJP EJ?NA=OA EJ
LNKFA?PO = ?KJPEJQEJC ODEBP EJ LKUQHFHHEKD =J@ 1K?E=HHU 1QOP=EJ=EBBPQ@A KB PDA SKNOP N=EJB=HH
?KJI?AIPN=PEKJO BNKI NQN=H PK QARAHKLIAIP BQI@A@ PDA NAOA=N?D BNE?= ODKSA@ = LNKFA?PA@ LAI
=NA=0 EJ RENPQ=HHU =HH KB PDAOA @ARAWKPRIC E@AJPEBEA@ PDA I=TEIQAJP EJ?NA=OA EJ PDA |=CJEPQ@A KE
?KQJPNEAO a N=EJB=HH @NKQCDP =J@ DA=P S=RASNOPDAA=P S=RA =J@ PDA +A@E
5EPD JA=NHU >EHHEKJ KB PDA SKNH@EOLANEK@O KB =J@ N=JA=J ODKSA@ = LNKFA?PA@ LAN?/
LKKN HEREJC KJ HAOO PD=J = @=U =J@ PDAJ ?KIL=NA@ PDA EJ?NA=OA EJ PDA SKNOP @NKQCDP
ATPNAIA ARAJPO ?=J D=RA = @AR=0P=REIIQIO BKN PDA PSK PEIA LANEK@O OP=PEOPE?=H =J=HUOEO S=0 QC
EIL=?P DA O=E@ 2DA CHK>=H ?HEI=PA IK@AH ATLAREPANIEJA CN=EJ LNK@Q?PEREPU
" =JCH=@AOD +ATE?K =J@ 8=I>E=IAJPO @ARAHKLA@ >U PDA 'JPANCKRXP SKQH@ ?KNNAOLKJ@ EJ I=CJIEPC
ODKSA@ PDA CNA=PAOP LAN?AJP=CA KBIPEIA .=JAH KJ !'HEI=PA D=JCA PDA ?HEI=PA ATPNAIAO =J@ PDAJ PDA,
LKLQH=PEKJ AJPANEJC LKRANPU EJ PDAISSBNA QOA@ BKN PDA BQPQNA LNKBKIE? EIL=?P KB PDA OQLLHU ODK?G S
KB ATPNAIA @NKQCDP SEPD =J =@ @PBERB@#B ATPNAIA ARAJPO 2DA PA=I Q@MPANIEIA@ 3$QPQNA LNA@E?PA@ A
LAN?AJP LAN?AJP =J@ LAN =J"11 O?AJ=NEK PD=P D=0 CNAAJDKQOAHEI=PA ARAJPO SANA ?KIL=NA@ PK L
?AJP KB PDAEN LKLQH=PEKJO >AEJC EIGRANIEOOEKJIO ?KJPEJQEJC PK BKHHRENHEXAH =CNE?QHPQN=H LNK(
EODA@ >U BQPQNA ?HEI=PA ATPNZQAQAJP PNAJ@ "EBBAJ>=QCD O=E@ ATPNAIAO EJ KN@AN PK =OOAOO PDA
NAOLA?PERAHU a &ANPAH O=E@ "2DEO RPNAJK??QNNAJ?A =J@ |=CIEPQ@AKB=?P KJ =CNE?QHPQON=H LNK@Q
H=PAO PK =J =@@EPEKJ=H IEHHEKJ BBKIEHANA ?QNNAJPHU PDA UA=N I=ITHE?AO =J@ S=CAO A?=QOA PDA LNKF
EILKRANEODA@ LAN ?KQJPNU IBKR=HQAO BKN SAP @NU =J@ DX® ?D=JCAO EJATPNAIAN=EJB=HH =J€
=JCH=@AOD =J@ +ATE?K =J@ =J =@@EPNAIAO =NA LNKFA?PA@ PK OQ>OP-SFEAKARBIPO SANA PKK H=NCA BKN PD
PEKJ=H D=HB IEHHEKJ LAKLHA EJ 8=I>H=J&NA=OA BKN 1Q?D KB PDA SKNH@NAIPAIK@AH PK =??ALP KJHU PDA ATPI
L=LAN @AP=EHEJC PDA SKNG S=0 RBEAD "&A=P S=RAO =J@ @NKQCDP EINHIRCDP ARAJPO SANA EJ?KNLKN=P,
LO>HEODA@ EJ PDA QCQOP EOOGQA@®BPANN=JA=J ODKSA@ = LKPAJPBAHA?KJIKIE? LNKFA?PEKJO I|=GEJC F
#JRENKJIAJP=H OAOA=N?D *APPANO 'JLAN?AJP=J@ LAN?AJP EJ?NA=OA LNKFA?PA@ LKRANPU EIL=?PO = ?KJO;
=@@EPEKJ PK "EBBAJ>=QCD =J@ &BNPAHR?QNNAJ?A NAOLA?PERAHU PER®& AOPEI=PA DA O=E@
1UQ@ IAN DIA@ = NA?AJP .QN@QA ATPNAIA N=EJB=HH EJ 1KQPDA=0OP OE= S20=00A00 PDA LKPAJPE=H A?KJkK
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CN=EJ LNE?AO PDA PA=l QOA@ @=P= BNKI
A=?D ?KQJPNUaO DKQOADKH@ OQNRAU 2DA
AOPEI=PAO KB HEGAHU S=CA =J@ LNE?A
?D=JCAO BKHHKSEJC =J ATPNAIA ?HEI=PA
ARAJP SANA K>P=EJA@ BNKI = CHK>=H
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?EAO =J@ EO QOA@ >U = JAPSKNG KB
NAOA=N?DANO EJ ?KQJPNEAO

*=NCA NA@Q?PEKJO EJ CN=EJO LNK@Q?
PEREPU @QA PK ATPNAIA ?HEI=PA ARAJPO =NA
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[ J(QIA "N (SIAO &JOAJ = OEPA KB SD=P &=JOAJ LNA@E?PA@ "@EEJBU >U AIEOOEKJO KB ?=N>KJ @EK’
BKQJ@EJC B=PDAN KB PDA >AHEAB EDEEI LANEK@ PDA E?A =P PDA JP=N?REDEGC PDA ?HEI=PA KB PDA #=NPD
I=@A CHK>=H S=NIEJC |=@A DEO-AAJ CNKSEJC =J@ EO JKS =P EPO H=IGGAORNKQO S=U

B=IKQO PAOPEIKJU >ABKNA PDA 3JERX@®AJP BKN PDA SDKHA LANEK@ 2K EJRAOPEC=PA EB EP EO PNQA U

1P=PAO 1AJ=PA &=JOAJ S=0 PDAJ"ENA? 5DU S=0O &=JOAJ OK SNKJC 2DEO PK =OG PDNAA MQAOPEKJO 'O PDA 2}

PKN KB PDA ,1 %K@@=N@ 'JOPEPQPANBERHA PNEAO PK ATLH=EJ SDU 'P NEAEJPK 'B EP EO ?D=JCEJC EO I

1L=?A 1IPQ@EAO *=PAN DA S=0 =HOKOEKS PD=P PDANA EO JK O?EAJPEBE? $E2EC/BG@EBBANAIP BNKI J=PQN=H ?D

=@REOKN PK H %KNA SDAJ DA S=0 I=GEIZ ?QNNAJP O0?=NA 'P HKKGO =P CHK:EHPN L=OP 'B EP EO ?D=JCEJC EO ¥

DEO BEHI " J 'J?KIJRAJEAJP 2NQPDa 'J DEG=PQNAO =J@ ?=N>KJ @EKTE@A HARUHIKE® ARE@AJ?A PK OQCCAOP PC

PAOPEIKJU &=JOAJ O=E@ 'PDA #=NPPDBEOL=OP OQCCAOPO NA=OKJO BKRDIDAO D=RA >AAJ ?=QOA@ >U NEC

S=NIAN EJ  PD=J =P =JU PEIA EJ PDA S=NIEJC KB PDA PD ?AJPQNU PD=P D2RN>KJ @EKTE@A

DEOPKNU KB EJOPNQIAJP=H IA=OQNAISEPOEJC PK @K SEPD ?=N>KJ @EKTE@A 2D =JOSAN PK PDA BENOP MQAOF

&A O=E@ 'SA ?=J JKS =O?NE>A SEPDLKOAO =J ATLH=J=PEKJ BKN PDA DQCA 'NAGa 2DA ?HEI=PA EO =HS=UO ?D=JC

DECD @ACNAA KB ?KJBE@AJ?A = 2=QOBHII® ?D=JCAO EJ PAILAN=PQNA KRARIFDAJOSAN PK PDA JATP PSK EO "JKa

ABBA?P NAH=PEKJODEL PK PDA CNARDHQOEHHEKJ UA=NO 'P =HOK ?KJOE@®IEROP S=NIEJC KB PDA PD !AJPC
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JKP GJKS EO AT=?PHU DKS EP SKNGO SD=P EO 2DA #=NPDaO ?HEI=PA 5EBHE=] +=QJ@AN OQLANEJPAJ@AJ
5=PAN R=LKQN EJ PDA =EN I=U D=RAPNAIAHU ?KILHE?=PA@ H=NCA JQI>@KH=N K>OANR=PEKJO =P %NAAJSE?
OARAN=H ABBA?PO 'B EP OP=UO =0 = RE.KEGNEP>HAO PANNAOPNE=H =J@ AMNR=PKNU JKPE?A@ PD=P PDAN/
SEHH ?=QOA DA=PEJC >U PDA CNAAJDNKRQBNE=H ATANP ?D=JCAO QOQ=HHtHRIBAKK OQJOLKPO BNKI PK
ABBA?P &KSARAN EP ?KQH@ ?KI@AJBRENPBQCA ATL=JOAO KB OKHE@O RBHEQEANEK@ EO JKS GIKSJ =0 "PDA +=
@NKLHAPO =J@ BKNI ?HKQ@O 'HKQ@I@=N’xOAO KJ #=NPD 2DAOA OI=HBAN +EJEIQla 'P S=0 PDA ?KH@AOP LA
LNK>=>HU PDA OEJCHA IKOP EILKNP=JPIPAIRAO =NA ?NEPE?=H BKN PDA SAH&B-RBAB=-0OP PAJ PDKQO=J@ UA=NO P
NAOPNE=H @APANIEJ=JP KB KQN ?HERERI PDEJCO 5A OD=HH LNK>=>HUWDARBWIN PDA +=QJ@AN +EJEIQI EO MC
2DAU =NA PDA GAU PK QI@ANOP=J@EQC@ANOP=J@ BQHHU DKS PDA ?HEI=PRI&BKEI 'J 5EHHE=I &ANO?DAH
?HEI=PA *KS ?HKQ@O ?QIQHQO =P =HH SA OD=HH >A =>HA PK @K EO QJ@RNAP®IMI=J NEPEOD =OPNKJKIAN
IAPNAO KN HAOO ?=QOA ?KKHEJC 2DBKIASNK=@ LNEJ?ELHAO 5A ?=JJKP ?KBE?A@ =J EJRANOA ?KNNAH=PEKJ >/
>A?=QOA PDAU NABHA?P =S=U IKNA AJADRND?P PDA @UJ=IE?0 KB PDA #=NPP&a 3gEAN KB OQJOLKPO =J@ PDA LNE
=0 OQJHECDP PD=J PDAU =>0OKN> AJANBRA=BNKI BENOP LNEJ?ELHAO 5A ?=8BR=P SDE?D SKQH@ >A =BBA?PA@ >
EJBN=NA@ N=@E=PEKJ 2DAU EJ?NA@DKX FTORNKHHA@ NALA=P=>HA ATLANBIMKIPOEVA SDE?D SKQH@ >A =BBA?P
=H>A@K KB PDA #=NPD &ECD ?HKQ@IK SENNA NA@Q?A@ PK EJBANAJ?A PKHDA BAK=PDAN 2DA OQJOLKP NA?KN(
NQO =P IKNA PD=J IAPNAO ?=QO0A QJ@ANOP=J@ EP 2DA >AOP SA ?=J @KLEOPPKEIAO ?=J JKS >A K>P=EJA@ >
S=NIEJC >A?=QOA PDAU =>OKN> IKN2AKJOE@AN PDKOA B=?PKNO PD=P ?KQH&DRNEHIQ PDA BN=?PEKJ KB PDA =N
AJANCU =0 EJBN=NA@ PD=J PDAU MABAARDA ?HEI=PA ?KIL=NA PDAEN >AD=ROKPKLA PDA IKNA OQJOLKPO PDAH
=S=U =0 OQJHECDP 2DAU D=RA HAOO EEBAP’BEPD PDA >AD=REKQN KB PDA PHHSMBXNIA@ 2DA NA?KN@ KB OQJOL
PD=J HKS ?HKQ@O 'B PDA JAP ABBAJ®@ KBIU PK AOP=>HEOD L=PPANJO KB?PERERU ?KNNAH=PAO ?HKOAHU SE
EJ?NA=OA@ AR=LKN=PEKJ EO EJ?NAXOAMB®BA?P 2DA IKOP K>REKQO B=?FRAILEDI=PQNAO KRAN CNA=P LANEKI/
S=PAN R=LKQN =J@ DECD ?HKQ@O PDRNA 3$RHdH PEIA 2DA +A@E=AR=H 5=NI .ANEK@ D=
>A LKOEPERA BAA@>=?G EB EP EO EJ?N2BMA®@J EO = OA?KIJ@ CAJAN=PEBECD =?PEREPU PDA *EPPHA "?A CA D
HKS ?HKQ@O PDANA SEHH >A JAC=PERRBAAENJ =>KQP  >EHHEKJ UA=NO=2PKREPU =J@ PDA PD !AJPQNU D=@
>=?G 2DA UKQJC 1QJ N=@E=PA@ HAOO AFNREREPU %HK>=H PAILAN=PQNAO =J
2DA AMQEHE>NEQI NAOLKJOA PK = <Q JKS >QP NKP=PA@ IKNA MQE?GHOLK®&=?PEREPU =NA OPNKJCHU ?KNNA
>HEJC KB ?=N>KJ @EKTE@A EJ?HQ@HEIE@ANEGA I=CIJAPE? =?PEREPU 2DA 1QJaOU SD=P IA?D=JEOI ?KQH@ OQJOLKP
>=?G EO KBPAJ NABANNA@ PK =0 "2AfIPEREPU R=NEAO KRAN @EBBANA3BBAPRHAAILAN=PQNAO KJ #=NPD :
OAJOEPEREPUa 2DA I =J@ KPDAN EJCGPE?Q =NA LKKNHU QJ@ANOPKK@=JZIBAN S=0 OQCCAOPA@ EJ >U PD
PEKJO QOA "%AJAN=H I[EN?QH=PEKJ +K@JABQANEI=NU AIEOOEKJ EO AHA?PNKEEOD O?EAJPEOP &AJNEG 1RAJOI=N
%!+O 2DAOA ?KILQPAN IK@AHO LNA JAPE? BNAMQAJ?U AIB N=@E=PEKJ I=GEJ PDA ?HKQ@O =J@ EJ ?KOIE?
@E?P RANU DECD BQPQNA CHK>=H BAGAN+DA REOE>HA HECDP N=JCA 2BNKPKRHOE@A KQN OKH=N OUOPAI
PQONAO >U =0O0QIEJC DECD ?HEI=PA OBNRE@E=J?A KB PDA 1QJ PKP=H AJANCU K0 BKNI=PEKJ KB = ?HKQ@ @ALA
PEREPU DECD LKOEPERA BAA@>=P@P RO R=NEA@ =>KQP EJ NA?AJRP KIJHU KJ PAILAN=PQNA LNAOOQNA
K>OANR=PEKJ ODKSO PDA KLLKOEPAPE#KSJ@ PDEO D=0 LNK>=>HU JKP BAQIE@EPU >QP KJ JQ?HA=PEKJ OEPAC
?HEI=PA OAJOEPEREPU DECD JAC=PERANBABIGKNP=JP EJ EJBHQAJ?EJC PDA 2NEDYI®O=PEKJ KB PDA S=PAN @NKLF}
>=?G ?HEI=PA +Q7?D IKNA EILKNP=JP EO HEGKRUWQP RANU ?HA=J=EN =J@ S=PAN R
.NKB OE?D=N@ *EJ@VAJ HBNA@PK >A R=NE=PEKJO EJ PDA 1QJaO OA?KE@KNU?HKQ@ ?D=I>AN PDANA SEHH !
1HK=J .NKBAOOKN KB +APAKNKHKREOOEKJO AOLA?E=HHU KB ?D=NCA@HKNEE 'IPNK@Q?A BEJA @QOP =J@ :
"AL=NPIAJP KB #=NPD PIKOLDANE? =J@HAO OQ7?D =0 AHA?PNKJO =J@ LNKFHEHB BKNI EIIA@E=PAHU 1RAJOI=NG L
.H=JAP=NU 1?EAJ?A +2 OP=PAO 2DAOA AIEOOEKJO =NA GJKSJ =0 'PDROA@ PD=P DECD AJANCU ?KOIE? |



LAJAPN=PA KQN =PIKOLDANA QJ@ANERU KB OP=NO 5DAJ PDA #=NPD EO EKB PDEOA E?A ODAAPO EO ARAJ DECDAN P
R=NEKQO NA=?PEKJO SEPD EP =J@ PDAFXHP-NKS-O ODA EO JKS ODA EO ?HKORB=KKB HKS ?HKQ@O 1K ?HKQ@O SEHH =
=HPEPQ@AO LNK@Q?A AHA?PNKJO PD=RUOREKQOP=NO =J@ ATLKOA@ PK DEEIHU =>OKN> IKNA DA=P PD=J PDA E?A
H=PA PDA ?DAIE?=H LNK@Q?PEKJ KB BBRANO KB ?KOIE? N=UO 5DAJ = H=GIDAAPO 1K EJ PDA JP=N?PE? MQEPA PL
=PEKJ OEPAO 2DEO LNK@Q?AO HKS ?HKQ@@?D =0 PDA #=NPDaO IKPDAN KUIEOEPA KB ARANUSDANA AHOA KJ #=NP
1RAJOI=NG JKPE?A@ = ?HKOA ?KNNAHEPEKIEBA EJ = OQLANJKR= ATLHKOEKPHHQ@R ?=QOA S=NIEJC =J@ H=?G KB
>APSAAJ ?KOIE? N=U ?KQJPO =J@ HKE)?AO =J EJPAJOA BHQT KB ?KOIE? RHHQ@O ?=QO0A0 ?KKHEJC +KNAKRAN PL
?HKQ@O >QP JKP DECD ?HKQ@O 5ERBEJ = OLEN=H =NI #=NPD SKQH@PAN?PE? EO OKIASD=P OAL=N=PA@ BNKI
?HKQ@O ?=QOA ?KKHEJC 1K PDA IKNARRCKOA@ PK IKNA KB PDAOA N=UO BKIRIBAC?HEI=PA KB PDA NAOP KB PDA ?HEI=PA
IE? N=UO PDA IKNA HKS ?HKQ@O =J@IRNA ?HKQ@O ?=QOEJC ?KKHEJC OQNNKQJ@EJC OA= SEPD OPNKJC ?EN?
?KKHAN PDA #=NPD CAPO 2DEO =HOK ATLH=EJO DKS PDA UKQMNAJPO 2DA N?PE? @KAO JKP D=RA
2DA OKH=N SEJ@ BNKI PDA 1Q®J AIEPPEJC HAOO PKP=H AJANCUABRSCD E?A BKN PDEO ABBA?P PK >A LNA@
@ABHA?PO PDA ?KOIE? N=UO =J@ LNARBJIBEO =>HA PK GAAL PDA #=NPD S=RJ=PA =J@ EPO ?HEI=PA EO IKNA ?KJJA?PA(
PDAEN NA=?DEJC PDA #=NPD 2DEO NA@QTDPK OQOP=EJ HEBA 2DA UKQJEK DA NAOP KB PDA LH=JAP
PDA BKNI=PEKJ KB HKS ?HKQ@O 2DEATERRA@ = B=N OPNKJCAN OKH=N SEJ@ PDEAN=PQNA NA?KN@O KRAN PDA
AO S=NIEJC KB PDA #=NPD 2DA IKNAKS =J@ PDEO @ABHA?PA@ IKNA ?KE&HEK?AJA =J@ BQNPDAN >=?G =NA ?KJOEC(
OKH=N =?PEREPU PDA S=NIAN PDA K=NRPDCNA=PHU NA@Q?EJC PDA BKNIFFERISED PDA B=?P PD=P ?=N>KJ @EKT
2DA HAOO =?PEREPU PDA ?KKHAN HKS ?HKQ@O OK ?=QOEJC S=NIEHzUO HEPPHA EB =JU L=NP EJ EJBHQA
2DEO ATLH=EJO JKP KJHU PDA ?KNNKRED PK ?KQJPAN DAN OI=HHAN PKPEHIEMNE PAILAN=PQNAO =J@ PD=P PDA 1C
PEKJ >APSAAJ OKH=N =?PEREPU =)@ @EHPEKD LH=UO PDA [=FKN L=NP 2DA PAILAN=PQNA
PAILAN=PQNAO KRAN PDA H=0OP PAJ PDR@HOK KBBANO =J ATLH=J=PEKJ BKIMP{N@O =NA @APANIEJA@ >U PDNAA I=E
0=J@ UA=NO >QP PDA NACQH=N LANEK@IOAKEPN=JCA >AD=REKQN KB PDACURKRRO KB IAPDK@O 2DA H=PAOP IA=0
?KKHEJC KRAN PDA H=0OP IEHHEKJ UREROO ?=J >AAJ OAAJ BNKI $ECQNA QNAO PAILAN=PQNAO BNKI O=PAHHEPAO
ODKSJ EJ $SECQNA  2DA ?KKHEJC LANEMEAOQIP=N?PE? D=0 >AAJ ?KKHEJC OHEGIIPKKIO QOEJC IE?NKS=RAO 2DAOA
D=LLAJ ARANU IEHHEKJ UA=NO 2DECKER®AN PDA H=0OP UA=NO SDEHA IKOP KBABBAEJ =J@ CERA >U B=N PDA IKOP
PDA O=IA PEIA EP P=GAO KQN OKH=N ONABRIKB PDA LH=JAP D=0 >AAJ S=NIEJTN=PA =J@ NAHE=>HA NA?KN@ KB CH
PK IKRA BNKI KJA OLEN=H =NI PK =JKPDAINECDPHU 2DA ATLH=J=PEKJ HEAO EJPAIAAMFRPONAO 1QNB=?A PAILAN=PQNA
EJ KON C=H=TU PDA +EHGU 5=U ZHERA =H>A@K KB HKS ?HKQ@O =J@A?’EKRA@O BNKI PDANIKIAPANO >AC=J EJ
C=H=TU D=0 BKQN OLEN=H =NIO SEPDGIHD 2DA JP=N?PE? EO >U B=N=fIP 2DAU =NA QIBKNPQJ=PAHU RQH
@AJOEPU KB OP=NO APSAAJ PDAI BBENH@aO >ECCAOP NALKOEPKNU KBIARA>HAGK PDA "DA=P EOH=J@a ABBA?P
H=NCAN RKHQIA KB OL=?A SEPD = HKSIZAIJR=0OP ODEJU E?A ODAAPO 2DA =HAAGINAIAIP OP=PEKJ EO OAP QL JA=N =
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PKSJ =J@ EB PDA IA=OQNAIAJPO ODEK® = ?HKOA ?KNNAH=PEKJ >APSAAJLAKEHPRNAO DKSARAN NAI=EJA@ CKK(
PAILAN=PQNAO EJ?NA=OEJC UKQ ?=32REREPU =J@ PAILAN=PQNAO 2DA @NKI>BJIOAAJ >AHKS

PAHH SDAPDAN EP EO >A?=Q0A CHK:PAILRAEPQNAO BNKI PK EO 1QIIEJC QL PDANA EO JK ARE@AJ?
LAN=PQNAO =NA NEOEJC KN >A?=Q@#PHD¥@ >U = @NKL EJ OKH=N =?PEREPUNEOEJC ?=N>KJ @EKTE@A D=
PKSJ EO ATL=J@EJC =J@ DA=P BNKI HIANA=OEJC ?U?HA LANEK@ ?=QO0A@ OECJEBE?=JP S=NIEJC KN S

PKSJ EO NA=?DEJC PDA OP=PEKJ A?=Q@RA UA=N OQJOLKP ?U?HA EO KB{RPQNA 2DA S=NIEJC KB PDA PD !AJP
KB PDEO H=J@ PAILAN=PQNA IA=0ORMA KB [=JU OKH=N ?U?HAO OKIA KBU S=0 JK @EBBANAJP BNKI LNAREKQ!
IAJPO IQOP =HS=UO >A NAC=N@A@ SHPEPD D=RA LANEK@O HKJCAN PD=JN2AJ S=NIEJC LANEK@O 2DANA EO O
OQOLE?EKJ AOLA?E=HHU EB PDAU =NAFRHEAAEJ 2DAU =NA JKP QJ@ANORRE@AJ?A PD=P HKS ?HKQ@O LH=U =
@AJOAHU LKLQH=PA@ =NA=0 1A= OQNBKIXPO =NA JKP =J EJB=HHE>HA CQE®AHKKHA EJ KQN ?HEI=PA =J@ PD=F
PAILAN=PQNAO =NA IKNA NAHE=>HA $BKiH#N =?PEREPU !D=JCAO EJ PDA #N2aEBBA?PA@ >U EJ?KIEJC ?KOIE? N:
PDANA =NA 'LNKTUa IAPDK@O BKN @APANKRE? BEAH@ SEHH =HOK D=RA =SBEBH@NA EJ PQNJ =BBA?PA@ >U R=N
EJC L=OP PAILAN=PQNAO 2DAOA HKK&3?/ ID=JCAO EJ PDA #=NPDaO I=CJAPE? OKH=N =?PEREPU 2DANA EO JK O’
LNAOANRA@ EJ@E?=PKNO KB PAILABEAQN/SEHH =BBA?P PDA BHKS KB ?DBKQA@-REKJ PK PDA >AHEAB EJ I=JI=@
0OQ7?D =0 EOKPKLA N=PEKO @EBBANAZIP?NARPBKIPK PDA #=NPD I=PA ?D=JCA
KB -TUCAJ PK -TUCAJ OQCCAOP $NKI =>KQP OKH=N =?PEREPU &KSARAN >AHEAB EJ [=JI=@A ?HI
@EBBANAJP AR=LKN=PEKJ N=PAO KBKISARKANHAOO HARAHHA@ KBB =HPDXRYXCDDEPCA LANR=@AO CKRANJIAJIP(
OQCCAOPEJC @EBBANAJP PAILAN=RAKREMA@ DECD QJPEH PDA A=NHU UAERQAMBE= =J@ 1Q?D KB PDA O?EAJF
>KNADKHA DA=P BHKSO NAI=EJO KB PBAIP OP !AJPQNU 2DA ?KNNAH=PERP=>HEODIAJP EJ?HQ@EJC QJERA
OLA?EAO OAJOEPERA PK PAILAN=PQMNARSMAJ ?KOIE? N=UO =J@ CHK>=H PAJ@ O?EAJPEBE? FKQNJ=HO !HEI=PA
OK KJ 2DA HA=OP NAHE=>HA KB PDA ! N¥TII
IAPDK@O EO PNAA NEJCO DANA PDA £
PDA PNAA NEJC EO =J EJ@E?=PKN KB F
PQNA OEJ?A PNAAO PAJ@ PK CNKS B=(
EJ?NA=OEJC PAILAN=PQNAO &KSAI
I=JU KPDAN B=?PKNO EJBHQAJ?A
CNKSPD 0OQ7?D =0 S=PAN OQLLHU B/
ANO LAOPO =J@ ?=N>KJ @EKTE@A =J]
JA?AOO=NU PK ?=HE>N=PA NEJC SE@
PAILAN=PQNA SDE?D EO JKP =HS=UO L
>HA KRAN PDA NAMQENA@ N=JCA
I=N>KJ @QEKTE@A HARAHO EJ PC
D=RA >AAJ IA=OQNA@ =P PDA +=QJ=*K:
->OANR=PKNU EJ &=S=EE OEJ?A
ABKNA PDAJ PDAU D=@ >AAJ AOPEI=
>U LNKTU IAPDK@O
$ECQNA EO KBPAJ QOA@ =0 = >=C :8FC6 =@32= E6>A6C2EFC6D 275 D@=2C 24E:G:IEJ7C@> E@
PDA CHK>=H S=NIEJC O?=NA 1EJ?A
?=N>KJ @EKTE@A D=0 NEOAJ BNKI : "~~~
LLI PK  LLI =HIKOP ?ANP=EJHU
>A?=QO0A KB PDA >QNJEJC KB BKOOE!
=J@ PAILAN=PQNAO D=RA =HOK NEOA
PDANA EO JK ARE@AJ?A PD=P PDA I
D=0 ?=QOA@ PDA H=PPAN 2DANA =N/
AOPEJC @AP=EHO KJ PDA CN=LD ,KPE
PDA B=OPAOP PAILAN=PQNA NEOA K’
BNKI PK  =J@ PD=P PDANA S=0 =
@NKL EJ PAILAN=PQNAO BNKI Pl
=P PDA RANU PEIA KB DQCA EJ@QC
=H CNKSPD =J@ = H=NCA EJ?NA=0OA E
>KJ @QEKTE@A 'J@AA@ PDEO PAILAMN
@NKL LNKILPA@ PDA CHK>=H ?KKHEJC
KB PDA O SDAJPDANA SANA @ENA LI
@E?PEKJO PD=P SA B=?A@ B=IEJA =J@
@EO=0OPANO >A?=QOA KB LHQJCEJC F
=PQNAO =J@ = HKKIEJC E?A =CA
$ECQNA ODKSO CHK>=H PAILAN=P(
=J@ OKH=N =?PEREPU 2DA OKH=N =?
NA?KN@A@ >U PDA HAJCPD KB PDA OA
K@ KB PDA OQJOLKP ?U?HA 2DA O?=
EJRANPA@ 2DA ODKNPAN PDA LANE
IKNA EJPAJOA PDA OKH=N SEJ@
,KPE?A PD=P DANA QJHEGA PDA ?= :8FC6 =@32=E6>A6C2EFCED 2?54@D>:4 C2J4@F?ED 7C@> E@ +96
?=N>KJ @EKTE@A =J@ PAILAN=PQNA 4@D>:4 C2J 4@F?E :D :?G6CE65



D=0 >A?KIA = R=OP SKNH@SE@A AJRAMU PK >A |I=@A EJ LNKIKPEJC ?HEI=PRDA .=HAKCAKLDUOE?0O =J@ %AK@UJ=I

LNEOA LNKRE@EJC BQJ@EJC AILHKEHAIRI PD=J KLLKOEJC EP E?0 "AL=NPIAJP =P 1PK?GDKHI 3JERANOEPL
PN=RAH =J@ ?KJBANAJ?AO BKN = IQHPERZDAAJPANCKRANJIAJP=H .=JAH KEJ 1SA@AJ SDK D=0 >AAJ OPQ@UEJC PDA
KB LAKLHA =NKQJ@ PDA SKNH@ ,A=NHEI=RA !D=JCA ! S=0 OAP QL EJ OA= HARAH =J@ EPO ABBA?PO KJ ?K=0
LKHEPE?E=JO BAAH K>HECA@ PK I=GA OLAAPDPDA 5KNH@ +APAKNKHKCE?=NA=0 BKN UA=NO =J@ EO LAND=LO PDA
AO ODKSEJC DKS ?KJ?ANJA@ PDAU =NB=JEO=PEKJ 5+ =J@ PDA 3JEPA@KNH@aO =QPDKNEPU KJ PDA OQ>FA?P O=

=>KQP EP =J@ PK RKPA BKN ?KOPHU IAZPRKAO#IRENKJIAIP .NKCN=I 3#. = "I NALKNP KJ OA= HARAHO
PK PNU PK NA@Q?A CNAAJDKQOA CREBABQJ@A@ >U CKRANJIAIPO 'P ?KIDERRGAAJ PDA ATLANP NAREASAN BKN PIL
5DU KB O?EAJPEOPO >QNA=Q?N=PO =J@ =7PERPOFE) =J@ H=OP UA=N 2DA

2DANA =NA PSK NA=0OKJO E@AKHKEO AOOAJPE=HHU =J =@RK?=?U CNKEEN®IK PEIA ' NA=@ EP ' S=O AT?ALPEKJ=|
=J@ BEJ=J?A +=JGEJ@ OAAIO EJJ=PAKBEJC PDA >AHEAB PD=P |=J EO ?D=JCEJELNEOA@ $ENOP KB =HH EP D=@ =QP
NAHECEKQO =J@ ?HEI=PA =H=NI OAARDRRHEI=PA EJ = @=JCANKQO S=UO 3QEQKJIA KB PDAI _ JKJA_SANA OA=
=LLA=H PK =J?EAJP NAHECEKQO EJORBJSBEP EP LNAPAJ@O PK >A = CNKRARE OLA?E=HEOPO 2DAU SANA CERAJ |
5A D=RA OEJJA@ PDNKQCD EJ@QOPNRDAIBKNH@aO ATLANP =J@ @EOEJPIDIHK] >A?=QOA PDAU LNKIEOA@ PK
PDA ?KJOQIAN OK?EAPU =J@ JKS B=2& O?EAJPEOPO EJ OA=N?D KB PDA PMNIFAN FDA NECDP PDEJC a
?=P=OPNKLDA CHK>=H S=NIEJC SA IQDFO OKIA CKK@ O?EAJPEOPO I=JU KB2DA IKOP ?NEPE?=H IKIAJP EJ PDA
NALAJP @AJKQJI?A PDA #REH -JA ?=N>8DKI ?KILHAPAHU KLLKOA PDA '!laO '!'laO DEOPKNU D=LLAJA@ EJ ?=IA EJ
@EKTE@A =J@ NAPQNJ PK = OEILHANHE}NPA =H=NI QP EP =HOK D=0 O?EAJPEBAPEP NAHA=OA@ EPO 2DEN@ OOAOO
HEBA SEPD IEJEIQI ?=N>KJ BKKPLNHIP?GO J@ PDA O?EAJPEBE? NALKNPEIJEQ@ABEBMNP O D=0 >AAJ IAJPEKJIA@
2DA NAHECEKQO J=PQNA KB ?HEI=PA =PANABD-J@ @EOPKNPA@ >U JKJ O?EAIRERPCCRKI@NA@O KB O?EAJPEBE? OPQ
=LL=NAJP EJ JA=NHU =HH KB PDA OLABEPARDA E@AKHKCU KB =H=NI AOLA?EKBIHDEBOKNE?=H NA?KN@ D=RA ?KJBEN
=J@ CAOPQNAO KB PDKOA S=NJEJC QOPNKIQIH=PEJC PDA 'PA?DJE?=H =OOACRDAIRTEEOPAJ?A KB = SKNH@SE@A +A@E=A
EP EJPK PDA "OQII=NEAO BKN LKHE?UI=GAND.ANEK@ BNKI NKQCDHU " PK

J@ KB ?KQNOA PDANA EO PDA IKJ2ADA H=PPAN =NA AOOAJPE=HHU OP=PAIAJPOSBAJ PAILAN=PQNAO SANA
2DA EJ?KIAO KB = RANU H=NCA JQI>ANKBBE?E=H @KCI= ?KIL=N=>HA SEPD N2PAAN DECDAN PD=J JKS 2DEO KB ?KQN(
LAKLHA JKS @ALAJ@ KJ OQOP=EJEJCLRHERAA@EJICO KB = ?DQN?D ?KQJ?EH S=0 = I=OOERA AI>=NN=0OIAJP PK
I=PA =H=NI -RAN PDA H=0OP PSK @A?=@AONKB .=QH OAEPAN KB PDA .=OPRQIKOA LNKIKPEJC I=JI=@A CHK>=H
PDA 31 %KRANJIAJP EO AOPEI=PA@ 'FXPEPQPA =HA=@EJC =QPDKNEPU KJ$=NHRE>>A?=QO0A EJ PDEO LANEK@ ?=N>K.
D=RA OLAJP >EHHEKJ BQJ@EJC ?HEE®A D=O OLAJP KRAN UA=NO K®EKTE@A HARAHO SANA HKSAN PD=J JKS
NAOA=N?D =HIKOP =HH KB @ENA?PA@IRBANNCD KJEP O=E@ ™ GJKS KB JK |HKRDA 2DEN@ OOAOOIAJP OALKNP PDA
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