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| ° | ° (PTUVKVUF QSFEBWBOKF 4BOKB (SHJOB J IFMKBOB

#VMKBU QSJQPWKFEB JDF #FTJEB VESVYHMFBPEOSPNJDBOKF
QSJQPWJKFEBOKB J LVMUVSF -PHPT )SQVBIOAWJKEEBOWP [B
20E QSFENFUB EP QSJ F VTNFOP QSJQRWIKFEBOKF V NVJ[F
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4BOKB (SHJO B

HMVNJDB MVULBSJDB QSJQPWKFEB

3P FOB KF HPEJOF V ;BESV 1P [BONJB® KMWWH BMMB J
QSIQPWKFEB JDB 4UBMOB KF MBOJDBBHENMNWIQRB BOUBNEGM
' BEBS 7YPEJUFMKJDB ESBNTLJI HSVQB FB EBKEDWTIUBPESBTM
WPEJUFMKJDB LSFBUPSJDB SFLMBNOJEWKHKBTBCBWWHSJDB
FEVLBUJWOF 57 FNJTJKF 2.BMJ BMJ WMKJIDIB SBHOMPEJUF
LOKIJmFWOJI J LVMUVSOJlI EPHB BOKB PCPSPIKIWIIDHBMKWMN Bl @B H
OBHSBEB J QSJ[OBOKB 4WPKF QSJQPWBKNE YFWCEBJIIUWINRB PESmM
QLPMBNB TWFV JMJQUV J OB SB[OJN LV MWLNSBGON GFITVUBDIIKBNB
VOVUBS ESmMmBWF OESmMBWB J QSFEBWBOKWMJIWY QINPBIBBBUF NW F
VNKFUOPTUJ QSIQPWJKFEBOKB /KFOFKIFERBGRB B PGSHIPWN BO
OB JO V JOUFSBLDJKJ T QVCMJLPN EWKIDIPNI QEBEGBPOSNBFOT OE
OBTUVQEB JIEWBKB POF OB 4QMJUTLPN W¥XFAB\S BPMEBONISGFTU
'FTUIJWBMY QSJQPWJKFEBOKB /BSBUPO NSJBHEHBEN WZIQMWIBMW F
OB ;BEBS 0OSHBO 'FTU
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QSJQPWKFEB JDB

3P FOB KF HPEJOF V ;BESV 1P [BOJNBEBKW&F BEIQ J
UFIOJ BS %VHPHPEJQOKJ SBE OB %KF KEQ KREKFIN\F (BEBBL
PNPHVUJP KPK KF JI[WSTOP QP[OBWBOKHR EKF XUFBUGKMKTEWIO P
OBWJLB EKFDF J NMBEJI B VQSBWP KFRMIJWH QBKFIBEYSBKYV CBW
J JOUFSFT [B VINFOP QSJQPWJKFEBOKFISBWBEQUMB KVFEIRW
QSIQPWJIKFEBOKB V /BSBmMEJOV OFGPEBNBWBUOPIPHSBN DKFM
PCSB[PWBOKB HEKF EBOBT EKFMVKF LBP GFPS FE&BOKF JBDLBU JANO P
QSINKFOKVKF V LOKIJmOJ BSTLPN SBEW WH QPQBHUF QSPHSB
QSIQPWIKFEBOKB CBKLJ J QSJ B #BKLBQ@IPWIKFEBOXKBBM Q
/IBSBUPO *EFKOB KF [B FUOJDB .BMF SBEMWIEFCB K FQNIKEBE UF
WPEJUFMKJDB QSPKFLUB ;BEBSTLJ NP PWPMWJFP RE QGBWI KHEB V
WSUJUJNB QLPMBNB J LOKIJmOJDBNB BHSBIEMTUWEHK EWME B/ BOK F N
OB CSPKOJN NBOJGFTUBDJKBNB J GFTUJWBGIEBSIBO D J KB+ P45
QSIQPWIKFEBOKY V 7/BSBmEJOV PQBOIDR /&XKFUP O0TXMPMJIUNF
QSJ PN -FHFO%SB GFTUJWBM OHVMJOTIWOWEGFTUH®WBMOEBKLJ
LPPSEJOBUPSJDB KF %SmBWOF TNPUSKFBBOKNF@PRKEHYQP WJK
NMBEF [B ;BEBSTLY mVQBOJKV "LUJWAQORBI KFFH B QBN BS V8B
QSJQPWJKFEBOKF A-PHPT2 B PE HPEB GB DG IFH TIKIHKE-OM B
%SVQUWB ISWBUTLJlI QSJQPWKFEB B
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#VMKBU #FTJEB VESVHB [EFDSPANQBBQRWIKFEBOKB J LVMUVS
ESVQUWP [B QSJQPWJKFEBOKF

1SFEBWBOKF EPOPTJ VWJE V QPUFODJKBRMERBRONKBOMBHPB QSJQPW
JOUFSQSFUBDJKTLPH BMBUB V NV[FKTISR\KP Q AFEIB-HFIWHAIKJ 6 Q
QSJQPWKFEB JDB IFMKBOB #VMKBU VQP[OBNVFORRNVEJPOJLF
QSIQPWIKFEBOKFN J OKFHPWJN PTOPWONEBEPRIOSOVLBNB LPKF
VWKFSMKJIJWYV QSJ V %YSVHJ EJP QSFETIBONMKIBTRSINKFS EPC
1SIQPWKFEB JDB 4BOKB (SHJOB QSFET'$SBMPNVKPEY T YI$ BN\B/Q KK/ PN

,BEBS /B UFNFMKV BSIFPMPQLJI JTUSBMIWBIOKB MPEBRIHBHYV SKB

V $BTLPK LPE /PWBMKF OB PUPLV 1BHWFQISS B[P WNKK-FEWBO PORJ
SJKF J PmIJIWKFMB MJL EKFWPK JDF JKBDIJVPOQEKNSQOBGHE BOJ

‘B LSBK GF TVEJPOJDJ JNBUJ QSJMJLV KQFETOMW QBWREQSJRN.BWMB PE

$BTLi2 VNKFUOJ LV JOUFSQSFUBDJKYV BRKEB TIDEKKBED BBYFF M
QSIQPWKFEOV JNBHJOBDJKYV QPLB[VKWBULUBHMEBEISP BIJNBNMMPKJ
TV EBWOP VQVUKFMJ UF QPTUBUJ TOBmMBODOBMBQ S\ EBPBDWE D KV
LVMUVSOF CBQUJOF
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V JUFMKJDB MVULBSJDB J ESBNTLB QF

3P FOB V ;BCPLV HPEJOF (PEJOF QPTWIQKFEKBRMPNTLI TQFDJKBMJTUJ LJ TUVEJ
%SBNTLF QFEBHPHJKF OB 6 JUFMKTLPN GBPKNUBW\S QBWHSF HPEJOF T DIJMKFN
TVTUBWOPHB QSPV BWBOKB ESBNTLF QFNG@GMPNBEROR BDAKIF[|YOFFEHPKOP PCSB[PWOJ QSPL
PLWJSV SFEPWOF OBTUBWF J[WBOOBTWBWOUUWOPNBO GISFFMVUOP SBEJ V OTOPWOPK
QLPMJ 7TFMJLP 5SHPWJQUF LBP V JUFMRWEB 6B[WBEEPEF KMBOUBSTUWB J LB[BMJQUF
NBUFSJKBMB VMB]JJ HPEJOF UF [BKIREBPDPBEBOWBNEMPKFSY ;,- B TVEKFMVKF V
OFLPMJLP VNKFUOJ LJI QSFETUBWB /BHJPVNB[®@MKECEBBWB OB PSNBSV PUP UBUJDE
SBEJ VWJKFL KF QSBWP ;BHPSKF [FMPEGBBGIFNMJIKNABMIBNBI] 'FTUIJWBM KFEOBLJI
NPHVUOPTUJ $FTU JT E #FTU yBSPCOJ7FWJKPUN BEFOBE® WF V TLMPQV NBOJGFTUBDJI
/[Pu NV[FKB 7PEJMB KF MVULBSTLY TLV@EIKRADBSFOQRWBSEQBUOP WPEJ VESVHYV 456 % *(
%3"."50/ V ;BCPLV LPKB QSPNJ F JIWFECFWOOE6R BYEEBPWRBTUJ LPE EKFDF J NMBEJI
"VUPSJDB KF PCKBWMKFOJI SBERKWBUBRBBB3IVE V QSBLTJ WSUJuUB J QLPMF
QSFI[FOUJSBOPH OB ,OBOTUWFOP VNKFUNE VOMBIBEQPNIJKVEKFMPWBOKFN QPE OBTM
1PUJDBOKF LWBMJUFUF V ESBNTLPNF PEWBS BNMBSBENIYB[MIHIUF NPHVUOPTUJ TVSBEOF
PCKBWMKFO V BTPQJTV ;SOP V MIJQOMMBHBMHBPIEBGAGFSINKFS EPCSF QSBLTF OB
[OBOTUWFOP TUSVY OPN TLVQY PESMBOIMNBNB4UVGJ LWN NMRB NF OESmBMB KF
OFLPMJLP SBEJPOJDB [B "MGJO FEVLBDIKBR I WBPXUBW QSBFEBWB OB 6 JUFMKTLPN
GBLVMUFUYV V ;BHSFCV UF LBP QPWSFNFO JHHHWPHWW IMSIEEBWBBMUB[BS TNKFS .FOBEMNF
V LVMUVSJ J LVMUVSOPN UVSJ[NV
/IKFOB QSWB BVUPSTLB TMIJLPWOJDERIWEBAFOUB KFMOQKFOPK EKFDJ
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a%9@QSBNTLF GPSNF V NV[FKTLJN J
QSPTUPSJIJNBa alSJ J NJ CMJr

JFOPL OTOPWOB QLPMB 7FMJLP 5SHPWJQUF

1SFEBWBOKF KF PTNJQMKFOP LBP LSBBWOQEKFHEMFENKEHOP T U
PCMJLB J SBEJPOJDB LPKJNB TF PCPHBMKM RNV]JFXIRTUWUPGSJ
/B UBK OB JO HSBEJ TF OPWB NV[FKTLBPEVECMIKBUTBE MK®BB
SB[MJ JUJI EPCOJI TLVQJOB UF SB[MJ FURKHFUDWFSBLB J
IBEPCJUJ OBLMPOPTU QPTKFUJUFMKB JVKBRAVEO P [B CHBEWIDUES B U
VWFMJLF PWJTJ P NVIFKTLPN CBQUJOTHPWRXFEBRPHEUQPOK B
JOUFSQSFUBDJKF TBESmMBKB OB OB JOJLRRKRIWHABEBIMINMKIW
QPTKFUJUFMKJNB
IBLPO QSFEBWBOKB TMJKFEJ ESBNTLBJS6HJMEADB laRIKB KI N
uF TF LPNCJOJSBUJ SB[MJ JUF ESBNTLF NFUPEF J UFIOJL
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LVTUPTJDB QFEBHPHJOKRB

.BHJTUSB QPWJKFTUJ VNKFUOPTUJ J LSPBUJTUJLF T
EPLB[BOJN SBEOJN JTLVTUWPN SBEB VUWBKN[FKVY J HBMFSJKJ
KPQ WFUPN mFMKPN [B OBTUBWLPN VQR[OBWBOKB LSFBUJWOP
TWIKFUB VNKFUOPTUJ OE TUVEFOUTLJCBW®WQOBP TBNLJJWVQQIMKBRVBEO KFN J WP FOKI
LSFBUJWOJI J FEVLBUJWOJI SBEJPOJDBUBMBSSHERQVPMMAP QV QSPHSBNB
HBMFSJKB NV[FKB J VESVHB 6 BLUJWQPKUUNBVMOBARWRKJIVINKFUOPTU T
HMB[CPN QPLSFUPN J NBQUPN B TWFH DSBKWIK@GPKBDB®HKBUJIJWOPTUJ
(MB[CFOP PCSB[PWBOKF [B TWJSBOKF LMBWREHGB V QKBEMLBEORK QLPMJ
,BSMPWBD VWFMJLF KPK QPNBmMmF V PQBBEH¥Y¥OPABKNEVCEBWNE N3SBEJ LBP
LVTUPTIJDB QFEBHPHJOKB V 1PNPSTLPK\M GRWBIKIATPAHP Q@ SNNWHFSKB 3JKFLB
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* 7TPMPWJUG 1PNPSTLJ J QPWJKFTOJ NVNKSKBVBIKFLBH QS+PTJU
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TWEFY IMJQOB TQFDJKBMJTUJDB ESBNTLF

%JQMPNJIJSBMB KF HPEJOF )SWBUTMWOKH[ULUF UPKIHIKFTU VNKFUOPTUJ OB

'"JMP[PGTLPN GBLVMUFUV V :BHSFCV BPTMJKEES@WBMNBTL) TQFDJKBMJTUJ LJ TUVE
ESBNTLF QFEBHPHJKF OB 6 JUFMKTLPNC@BLW MUKB W \OBBHBFTWFVY JMJQOB

TQFDJKBMJTUJDB ESBNTLF QFEBHPHJKFVSBEGBGIRPB TISRUIB OPH DFOUSB ,PQOJDE
SBEJMB KF LBP ESBNTLB QFEBHPHJOKHF L BFRBEPGCEIPSOBBUQSIQSFNOF OBTUBW
ISWBUTLPH KF[JLB [B JOPKF[J BSF J LPPSEUDBUPSHBEBNEBS5IF "SU PG 5FBDIJOH V 0
*WBOB (VOEVMJGB 6 SVKOV HPEJOFKOPRSHMPMAOUFSCKFLU OBNJKFOKFO ESBN
TUWBSBMBQUWY EKFDF NMBEJI BMJ J WPESBAGMNKEPKB KFTSFUB ESBNTLF QFEBHF
J MJLPWOF VNKFUOPTUJ 5SFOVUOP SBESVV5SBWO/R QBR WBEQB TUSVY OB TVSBEOJD
FEVLBUJWOF LOKJMFWOF J HMB[CFOF O\RB\S B NJF WHEKF SBITMI JUF FEVLBUJWOF

QSPHSBNF UF ESBNTLP TUWBSBMB LJ GSFHSBMNPBOETPEEJUISFO[JMIQUF +PQ [B
WSJKFNF SFEPWOPH TUVEJKB [BOJNBMAE AW OF VOBKBORANIMI ESBNTLPH PEHPKB
LPKFN QPLVQBWB QSPOBuUJ TVPEOPT B\NEBBFP\E®PESBEQAMI NBUFSJKBM [B J[HSBE(
ESBNTLF QSJ F /B UFNFMKV UPHB PTNJSBIKBWBF SEPWPHEDF J QSPHSBNF SBEJPO
-JLPWOB VNKFUOPTU J ESBNTLJ PEHPKQUGYLPRVEBBNINKFY®PF GPUPHSBGTLP ESBN
OQSPHSBN %SBNJNP T %BCDFN UF QSPHGSNBBPESBBEROKAGET .V[FKPN TVWSFNFOF
VNKFUOPTUJ J[ ;:BHSFCB V SVKOV HESBOIFLPRN\SFKTL) QSPHSBN [B EKFDV J
NMBEF ESB.46 7P FOB TWF WFUPN mFMESBW PLEBI[WUMNBSBWBQUWB J OF[BWJTOF
LB[BMJQOF TDFOF V SPEOPK 1PESBWJGBRPLIFEEUDWOMRTUE QPE OB[JWPN %SBNJN
UF ESBNTLP HMB[CFOP MJLPWOJ TUWBEBRB)PJPGORNIBDBBWF-KEVLBUIJWOJ QSPHSBI

+FTFOTLB QP[PSOJDB V ,PQSJWOJDJ
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- JLPWOB VNKFUOPTU KF EJP PQUFH TWRKB UWBK WICAMUIQPTUJ L
LPNVOJDJSBOKB LPSJTUJ WMBTUJUJ MILWPRVOIKKB[JL 6NK
J[SBMBWB TF PCMJDJNB ° CPKPN DSUFFNKF WPMEREOPN LPK
EPMJWKFUJ PTKFUJMPN WJEB B POEB W BWPEFPBOPMNMFEBUJ
TNJTMV [OB J JTUP QUP J JUBUJ V LOKFNPWVDSPWFTUPWEOP
HMFEBUJ MJLPWOB EKFMB B POEB JI EPEIBSWPN B [WVLPN P
NF VTPCOP JTLVTUWP QPEJKFMJUJ 1SJWFMBTUUWBSBU GFNP
VOVUBSOKF FNPDJPOBMOF TWKFUPWF LRBP UF RBMKQBTMVmJU
SB[WJKBOKF QSJ F
3BEJPOJDB KF PTNJQMKFOB LBP ESBNTLPT TW WRBISBMBFLJ QSP
VNKFUOJ LB EKFMB LPQSJWOJ LJI MJLPW® J4 PWNGFFLU QG+ALKB O B
'PQUJUB J ;WPOJNJSB )BSBNJKF YBOTB DIBKV[B] 9B [VBPKBOKB
ESBNTLF QSJ F 3BEJPOJDPN TF OBTUPKYNRPKOBIWJILPWO
ESBNTLP TUWBSBMBQUWP LPKF GF TWJWJ TL\BER) F &/ PIKINBSTIDBm J
FEVLBDJKB P MJLPWOJN EKFMJNB EPNBIPK BFNNOBBIDFKB TB
UFLTUB BMJ QSJKF TWFHB LBP ESVHBBKB WRHTUBPQPUJDBK
TUWBSBMBQUWP
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WJdoOB LVTUPTJDB QFEBHPHJOKB

7JQB LVTUPTJDB QFEBHPHJOKB V &UOPHSBGTLPN NV[FKV :BHSFC :BWSQJMB KF
VNKFUOPTUJ OB 'JMP[PGTLPN GBLVMUFUV V :BHSFCV 5SFOVUOP KF QPMB[OJD
TQFDJKBMJTUJ LPH TUVEJKB %SBNTLF QFEBHPHJKF QSJ 6 JUFMKTLPN GBLVMUFU
OTNJQMKBWB J SFBMJ[JSB LBP BVUPSJDB J TVSBEOJDB NOPHF NV[FKTLF QSP}
NV[FKTLJI LPSJTOJLB OTJN QSPHSBNB V[ TUBMOJ QPTUBW TVEKFMVKF V LSFJ¢
QSPHSBNB V[ QPWSFNFOF J[MPmCF .V[FKB UF QPTFCOF QSPHSBNF :BKFEOP T
FEVLBDJKF PTNJTMJMB KF J SFBMJ[JSBMB CSPKOF U[W PVUSFBDI QSPHSBNF LF
V[FKB OB QSJNKFS OB EKF KJN PEKFMJNB [BHSFCB LJI CPMOJDB V ,0KJmOJDI
QLPMBNB QSPHSBN 3VLTBL QVO LVMUVSF .JOJTUBSTUWB LVMUVSF UF V NV[FKT
SB[MJ JUJI NBOJGFTUBDJKB J[WBO .V[FKB 1PTFCBO JOUFSFT J JTUSBmMJWBOKF \
QSPHSBNB LPKJ VLMKV VKV BUJQJ OF NV[FKTLF JOUFSQSFUBUJWOF BMBUF LBP
OTNJQMKBWB SB[MJ JUF FEVLBUJWOF QSPHSBNF T DIJMKFN PCPHBGJWBOKB N
QPTKFUJUFMKB QSJNKFOKVKVGJ ESBNTLF JHSF LBP JOUFHSBMOJ EJP TUSV 0JI
QFUOKJ J SBEJPOJDB /J[ HPEJOB TF CBWJ QSJQPWJKFEBOKFN USBEJDJKTLJI .
‘BWSQJMB KF 4UPSZUFMMJOH ° SBEJPOJDF QSJQPWJKFEBOKB V PSHBOJ[BDJKJ
QPIB BMB ESBNTLF SBEJPOJDF )SWBUTLPH DFOUSB [B ESBNTLJ PEHPK UF ;0B
TINQP[JKF ESBNTLF QFEBHPHJKF 7PEJMB KF FEVLBUJWOV SBEJPOJDV P QSJNK
FEVLBUJWOJN NV[FKTLJN QSPHSBNJNB V TLMPQV FEVLBDJKF [B CBQUJOTLF QF
6ESVHF *$"364 )SWBUTLB J .V[FKB HSBEB :BHSFCB
"VUPSJDB KF TUSV OJI UFLTUPWB J NV[FKTLJI QVCMJLBDJKB [B EKFDV UF LVT
J[IMPmCJ
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4 7STBMPWJu &UOPHSBGTLJ NV[FK ;BHSFC
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VNJSPWI\/IKFOB NVI[FKTLB TBWKFUOJD
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CIEE CEanED
a%@QSBNTLF UFIOJLF V NV[FKTLPK C(

. ;vVDDPO .BSUJU VNJSPWMKFOB NV[FKTLB TBWKFUOJDB
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UFBUSPMPHJOKB

SFBUSPMPHJOKB J WPEJUFMKJDB VESVHF 5SFBUBS PE TPMJ BVUPS.
LVMUVSOJI J VNKFUOJ LJI QSPKFLBUB QFSGPSNBOTB JOTUBMB
NVMUJNFEJKBMOJI LSFBDJKB #BWJ TF JTUSBmMJWBOKFN FNPDJKB
BSIJUFLUVSF UF TVEJPOJ LJI FMFNFOBUB V VNKFUOPTUJ J LVMU
QSFQP[OBUMKJIJWB KF QP SBEV T PUP LPN EKFDPN J QUJUFOJD.
1TJIJKBUSJKTLF CPMOJDF 6HMKBO 3FEBUFMKJDB KF 1BTJPOTLPH
21IPTMKFEOKB QPTUBKB:3 J OUP LF CFTJEF V 1SFLV WPEJUFMK
TDFOTLP JIWFECFOJI SBEJPOJDB [B EKFDV B USBH OB OKFOPN S
PTUBWJMP J BLUJWOP TVEKFMPWBOKF V SB[MJ UJJN BLUJWOPTUJN
HEKF KF SBEJMB LBP LB[BMJQOB USFOFSJDB HMVNJDB BTJTUF
SFEBUFMKB J HMB[CFOJDB "DBEFNJB EFMMB 'PMMJB 5STU #JMI
WPEJUFMKJDB ESBNTLPH TUVEJKB J BTJTUFOUJDB SFmJKF V (SE

LB[BMJQUYV NMBEJI 4QMJU LBP J WPEJUFMKDB ESBNTLPH TUVEJKB
B LPN EPNV 4Q0MJU
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CIEE CEanED
alJWB CBQUJOB WSJKFEOPTUJ LEF

" %BMCFMMP O6ESVHB 5FBUBS PE TPMJ
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