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VGTKEKEBIZHFRY KV IQNKIQUCEEJCTKFGUINKMGNICXGP[ COQPICYKFGCPIG

CTENUKFEQY!\DKNMEIQWIKPNQY]
GEQPEGPVTCVKEPRIE GISTOCP
UCKFSCVK\DGCPUICOKNNSGOQF]
GMQQRECUGXQNXGRVEL UQRIKUVK]
ECVGEJGOKECNUVG@ICECVGPQV
VOVWDWYQQWDKETQDHKETNGPRVE.
OGCPUXG UCKAXKUKBKUG[GDTQYUS
VJCVDCEVGTRTG/TGOGPFQWKE]
RQTVCRQNU JUQKORQTVORICW G]
UGCTEJ®&MWF[KRIGOKETQDSKXKPI
KPUKRBWC[KV!WPENGEIGTGQWT

QHCNNGTIKBWAGVIGTGWROGVIKPI
CDQWKPFWUV TBKINWICVIICTOHWNS
=GTMKPTQV®PC EQOOGPVCTJICV
CEEQORCPKGREGRCRGTTVIGTGIU
UQOGVJIKRPTCYOKNMICVRGPGHKEKCN&
:QPG QH/JGUBKPFKPQGCPVICV
TCYOKNKIUCHGES TUKPING/WEQP]
VCKPUGECXGOXICVTCYOKNHVGP
JCTDQRELVJIQIGPHEQOCPGRKFGOK]
QNQIKERSTURGEVKXBEBGTOCP
VQNBGICFXKUKPCY]OKNEQPUWOR]

DQFKNWPEVKGQPECPFVJIGIWPEVKQPU VKQEWJIKBRQKPWQWNBGETC\[&

QHOKETQDOBGIKP&
1[ CP[TCVKQRIEMNUWNMIBYQTNF
DGNQPNQOKETQDGU&E] YGT®CU]

7GCNVQHHKEEGNYCKRNQWNEXG
CJIKIJ NGXEMEQPHKFGREGHQUTR]
RTOXKRP[VIKPTKUMSN\KANKIJQH

VGTKRUGJWDVNCGYEXQNWWHIEG  VIGPGY GXKFGPEK® CUDGEQOKPI
DKNNKQETDGHQVGGHKTOWNVKEGN] JCTFGYGFGP[VICWQOGVJIKBGPGHK]
NWNETCPKUCRRGCTGRE] EQPVKP]
WEFGEXQNEBFCFCRMACVKPHTCEVKQP OPF JGCN\@HHKKEXRIBXGCPQDNK]

QHVIGVKOEKWCMGNWQTGRTQFWEG
QPEGEIG] HNQWKBONBEGCRUP

DQKNKFCVGTSPF COKFTCFKQCEVKXG

YCUV®& GZKWPNDGECWUGO®H
VIGOHKPWWUGHWREV[RGTEGPW
VIEGNKRYWDQFKGUGCEVGTKIGS
GPVKT®YWOCFEXQNWVIQR CMGP
RNCEGCPGPXKTQPOGRYWTCAKSE
OKETQDGTEF JWOCPICTGJQHKTON[
CFCRVGRYIGTQWVKBHEIGNVG TBIR]
NK@PFTGDWHHBPFEOKGUCWVIGTG]
OQXCRHEKVJIECPFGXCUVOXEFG]
HGPUGUVGOU&
5QTVIRCUEGPVWIY GXGYH!IXG
FQP®WIDG UXQY CNGWTUG NI QO
OKETQDBRE/$ 3CXKBFVTCEIGRVV
HQTYCTRJIG J[IKGPG J[RQVIGUKUS$
YJIKEJRQUGRICYJIKUGRCTCVKQRNF
DGECWUKPIGKPETGCUREKFGPEB
KOOWPEKUQTFAIWEIGGCTUCXG
RCUUGFSP[ UVWFRGKGGNRGIGHKPG
JKUIRTQRQUEEEGPVKHYWREIC\I[]
IKGPGVUGINUPI'Z RTQDNGE&QRNG
YJQ PGXGNUGEPVKDCEVGQCRGTG
LWUMNKMGNDCXGCUVIOCWIQUG

ICVKQR/QGPUWTECWJIG[ CTAPQV
QWVNCYKPYJCV OCMGU
9 WUGCNVJ[&

CUYCTEJ 8FTQX®BTGUPEQ
OGG\ETICPKE=CUVWTGQYPGTCTM
:EOHGG CPFUGGQY JG JCF HCTGF
UKPEBIGA& #+(' QWVDTGEMRFCKT]
KUDCFGWRQHC HGYRTGHCDTKECVGF
FQWDNG]YKFICKNGPY+ CETGOQH
RCUVWGBVGPFKRIWKPV@JGJIC\[
HNCVP@BRCNKHQTPRGRVTCE®CN]
NG[®JGP 8CTTKXAF®OG" EQYU
YGTGEJGYKPI VIGKEWFQP VJIKTV[
UJCFGIGUCETGQHENQUGETQRRGF
ITCUUBOHGG EWNEDQWY RGTEGPV
QHIKWGTFGCEJGCT$ICDGNQYJIG
KPFWUVT[EXGTCI®WWVKNNDQXG
>EJOKFVIURIGP [QWJCXGHGYGT
VICPHKHEQRY USKMEJIJOKFVEVIEKH]
HGTGPESHGG UCKFBQWICXGVKOG
VQIKXGGCEJQPGC HQQVWIGXGT]
PKIJVEBQWECPFQ[QIC YKVJIVIGO

GXGTPQTPKPI&
OHVGYCNMKNUTQWNJG-CKT$G
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YGIUJT OTI1LKK"Y ULLOIBHXKY[RZY
NGILU[TIZNKK"GIZ GSK[HaYZXGOT
A% URQ+.7+ OTGRSUYGRBLZNK
INORJIXKNU LKRBRR.ZKXOTQQTM
VGYZK[XO BGOX DKZ;I1LKK XKa
SGOTKJTLG KITU] JOJONKRYZU
YNU]ZNGZNKHGIZKXDAKGINVGa
ZOKTZGZINKIMNK GYQKJHMKT UTK
VGZOKEZKOMNZKKTa_KG@EKIBA
JG30Z_IRGOSKNKNGJIT"ZX[TQZNK
SORQINKJOYKGHKGIQKBAGRQEW
KAVRGOTENON YG_OTAWGYUSKa
ZOSKMKXSBU\K OTJOXKIZBUSKa
UTKKRYRTZNKLGSOR/'VORRROZZRK
SOR@W[ JOVKORVYANKT U[ JOVK
_U[XSU[ZN9R[Z ZNKXIGY GTUZNKX

YRU]R8%'YOLLOI[RZROTIG[YKGTJ
KLLKIZ®Y OTKYYRNGRJTZXOH[ZAU
INXUTOJOYKGYKZKTRU[XONORK
HIYOTKYYRNGIJTZXOH[ZKUGI[ZK
JOYKGMKX N[ZIU]T%;11LKK# TU]
IRKGXRTIKTYKI®OYSOYYAMOROTK
ULXKGYUTOFIB%SORRKAYUSKUTK
YOIQIKYKX\WUSKHRGSHK#Z TUZ
GRBLOZSKUVRKG\KZUZGQKKYVUTa
YOHOROXGOTZGOTINKMKT OSa
S[TK Y_YZKSIMA K NG\KZLRUUGZ
GTKT\OXUTSKTZRRKRUUZINKXK
JOJZNKYKIKXSYUSK LXUS@19% #"!

'*+.7+  K\WUR\KIOTMXGOTaIKZRK%

8Z"%SG OTAMSK ZNGK"\K YGHA_GY
LGIZUXLGXSKXKKISUXKZNGNGRL

ZNKU®"JHKKNKGXATWYIOKTZOYZY ZNKGTZOHOUGWINKU[TZX_ZUGTOa

JUXQOTAKAVRGINT '(*+.7+ NGJ
HIXYBTZENKIKTIOEZNK-'Y ]OZN
Y[IN \OX[RKTIK@_HK#ZNK YGOBZ
JGYT"ZNGZNKHGIZKXRGINGTMKJ
H[Z ZNGIK NGJINGTMKJ8T 2XG OR
U[ZHXKGQM%URQ+.7+ GXKTa
NKGXULZNU[MNENKHGIZKXBGOYZ
ZNKXK%VGOXLXKIKTZ Z[JOKWNU]
ZNGZXG ORQESKT NG\KGTZOHUJa
OKYXUZKIZOMNKSGMGOTHZ7+
GTJIZNGZNKVGYANKYBTZOHUJDKY
ZNKAONORJIXKZINXU[MENKVRGIKTZG
GTIZNKOKKGSDR@UI[TIZNOITa
ZKXKYZBVMKIOGEROMMZNK GIZ
ZNGRTK\KX IGYBRKGXT&HU[ZNK
\OIZOSYLZNK=XMGTOIGYZ[XK}NZa
HXKGQNGJ P[YZ YZGXZKIXOTQOTM
J11LKK"Y SOROBXNGYZNMUYKU NGJ
HKKTXOTQMISORRUTMKB IKa
\KRUVKZNKGTZOHUJOKY%
8Z"YGTURJYZUX_#H1LKK YGOJ%
DU[ YKIOBMGGTJIJGMGOEZNKROYZY
ULU[ZHXKG@OE_QOJYKTZ ZUZNK
IU[TZX_8XGTRG]SORGA IMUXOIQ/
IU[TZX_QOJYOJT" MK OIQ®B[Z# 8
VUOTZKIZZNOYWVRGTGZODIBSA
VROIGZEXMGTOIG Y Z[XKY KK
YNUURONKGJ%UQHOBSGJIKLU[X
QOJYOIQBSGIKLU[XQOJIYOIQRRZ
YNU] SK ZNK*#"  QOJWB SGJIK
NKGRZICKAUT M[GXGTZKKXOYQ%
CK GXKTJ@XXOKIHU[ZNKA"( VKXa
IKTZ INGTIK ZNGXUSKUTRORRIKZ
YOIQK GXKUXXOKIHU[ZNK- VKXa
IKTZGYY[XGTENGZU[ GXKIUOTAU

SGRYGTJ HXKKEZNKYKSTZOHOUZOIa

XKYOYZEINZKXGBNK GSKOSKENK
LUUJUXVUXGZOGXHKYZXU_QIM

OSS[TKY_YZKSHIROKMXLUXKLGa

ZNKXY[RI NG\KMXGHHENKCYa
QKZETIMUTIGTIYNUYUSKUTK\KX
ZNOXBK_JU[RJ NG\KNGJIGZK®GXa
Z_U\KXZNOY%
8TYZKGULMXGHHONENS[Y QKZ#

;IILKK  OXAVGTIOTHRAGYH[ORJOTM

G!) SORROURKGSKX_#USVRKZK
JOZNGXG]aSORSDPYK[S%7K KAVKIZY
ZULOTOVYINTYZX[IZOUDT)"-% 8

GYQKJINGZ NK"J JU OLXKM[RGZUXY

IUSK ZUYN[ZNGAJ]T%
8NG\KGTKSGOROWE#"# XKGJ_
LUXOSSKIOGXK\UR[ZOUTGKOUT#

[TGTY]KXKIZNKRGXMWFKYZOWIL
NU] JK YNU[RSBKTJ XKRGZOOPK
U[X SOIXUHOGROKTJIYMK IU[XZ
JUT"Z ZKRR' INKZNKXXG] SOR@Y
MUULUXKUVRKXNU] @INSOJRGY
SGTGMKAUJOYZXOHMKUXIKTZ_a
LO\K_KGX)OZNU[ZSGQOTT _UTK
YOIQEUSKJIGYIOKTZOS@Y GTY]KX
ZNKYW[KYZOUPIRHTZORNKTIK
JORRIG\KZUIUTJ[IZ U[XUJT IGRI[a
RGZOUZWIKZKXSOTRGZ IUTYZOa
Z[ZKYRKGGTINKGRZNJUJI%

CNKT 8 YGBZ@INSOJIZMXKGQLGYZ
ZGHRKGXRUTK SUXTOTMMRGYOT
NGTIB[TIKXYZUZNK/UYYOHRK
YKW[KTIKYULS_ INUOIK%ARRZNK
IUSVKZOTMIOKTIRGY ZNKXIGRUTM
JOZNZNKYZUXQKXVONOIQTK8Y
NKGXJ¥TJ 8NG\K ZUIUTLKYYZNK
ZNU[MNEIXUYYKS_ SOTJZNGDI8
MUZYOIQZU[RJ SGQKGNKRRELG
YZUX2pB INKT OZUSKYJU]T ZUOZ#
NKXKIN_ 8IXGT@NKKG] SORQMK
Y[T NGJP[YZAUSK [V# GTJIK"J GRa
XKGILOTOYNIIXKKU[XYLJUXQOT
ZNKHGS%]GYLORRBZNGXOMNZKU[Y
N[TMKX#NK ZGHRIGY RGIKTOZN
KMMYXUSZNKINOIQKTWGRGSRUS
ZNKVOMPBXXKX[OHZKGSOTMXa
XOIMHKKYKBTJ_UM[XZRZNU[MN
JGOXOYTIUX\KX_UTKHUSK LXUS
ZNKVKUVRHBLZNKJIKX. S_ GTIKYa
ZUXXKROKWUNKG\ORJT SORGNGZ
ZNKVGYYKWIT GS[ZGZOUGRRU]a

NKYGOGKHKT ZNKBGROLUXRREBOYRGaOTNEK ZUJOMKYRGIZUYBIXSGT _

Z[XKW[OKZRGY YIGRGIRGZRGYEGX
JOZNY[IN YZXOIZGTIGXNG@RTa
YZOZ[ZGIK LGIZBHGTUT XG] SORQ#
J11ILKK SUHORO RBIKYKUXIKY8%
9GT[GX N[TIXKIYULVKUVRKGIQKJ
OTZGIUSSOZZKKIGSHKXOT@GIXGa
SKTZUIGXX_OTANKOKORJIXKETJ

MKTKXGZGJTYUXKLGZNGAU]T
ZUSKGRROMNOBLZKNKSUXTOTM
SORQOBMKHZGSHOM[U[YROMNZ%
ANOYHIU[XYK®¥ZNKKX_JKLOTOa
ZOUULHOGYNKUTLRGZQUWINGZ
LKKRROMMZZNINGZ OYIOKTZOLOIGRR_
IUXXKIZZZ GYOZGY#8IU[RJ UTR_

JKGXOHRGIQ (* &#%$ AAYNOXZYYNUVKZNGB_ HOGYKKK XUUZKOT

1 RKMOYRGZ@._ MXU[VOYTU]
JUXQOTMUIUSK [V JOZN
TK] YZGTIGXJIY%

YUSKZNOSMXKZNGTUYZGRM&KS0
NGVYZNK_]JKXKZ%ANK ]G_ GVRGIK
LKKRYT"Z ZKRRJ[ GT_ZNOTHU[Z
INKZNKXIGIZKXQAG\KHXKGINKINK

n YOJKXUSZNKXK\UR[ZOUTGXOKIGRRILYGTOZGZAZT@AUKYXK\KGR

GTIXKGIZOUTGARNGY BXKNKXKYZ
UL[Y ZUJUOCNKT @INSOJZ"NGYK
MUKYUZXOGROYVXOTNIBRG]_KX#
3RG_ZUTP[H_# JORRNGRRKTMKK

MKZ'OIQL U[ KGZA ZUZGRRZKXORK# IUTYZOZ[ZOUTGREBTIGZUX/GYa

GTUT_SU[YWUSUMKTUPOKZ%
ANKVXUHRKBX1LKK O¥NGZNK

ZK[XO'GZARIGTGIGHH_ OVWTK
ULZNUYRG]_KXYKUVRENXKGZEKU

%"( VKXIKTDYNUIQOWTI\OYOHRK% NOXRTZNKYGSKG_ VKUVREBITZNK

1 J_ OTMIORDRBGQKKUVREGTMK
ZNKONKNG\OUAKMK JOYKGYRNGZ
SOMNZKEXUSRGIQHGIZKXGEK
S[IN SUXKY[HZRKBHIK_IUSK UT

+, 717>47"'@ ;161E8<4  &1>78: )",

BTOZK®ZGZRKJI ZUYG ZNK JKXK
MUOTAMNOXBUNTTCBUINXGT#K"Y
Y[XKZUGXM[KKRUW[KTZRHZ ZNK
P[IMK"YKIOYOUIT SORDORARKG\K

YUSKZNOGWU[ZNKU\KXGRRGRZN
ULGTKIUY_YZKZBGTY NG\KXKROKJ
UT Y[IN OSVXKYYOWZDGYYKYKK
W[GROZLZNKAQXJULUXSUYZJLNOYa
ZUX_@USKJIGZNK[TIKXZGOTZQKY
JOKZGXIOKTIRORRGRRISGTGMKa
GHRRK\KRMJZ [TZORNKTBJORRKR_
UT S_ M[Z98 JXGOTKS_ I[V GTJ
VU[XKZNOIQRGHHKXBORGTIGVa
VRI_X[WTS_ VUXXOJBIK¥E HGla
ZKXQIDYGMXKRZNS_ HUJ_#ZNK
IUTLROIZY ZULY SGRRUKZKIZ% F



