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<XMLJPNLH� YM� UVJPdZ� <SHU� OH� LMQYZJPM� UH� 2>� WV� JbWXVYPZM� UH� MUMXKPQUHZH� M\MRZPJUVYZ� LH� IbLM
W[ISPR[JHU�WXMO�WXVSMZZH�UH��	
	�K��:PM�VYbOUHJHTM��_M�WSHUbZ�^MSP�[RXMWJHUM�UH�WXV^MYH�UH�WVYZPKHUM
UH� PRVUVTP_MYRP� M\MRZPJUP� XMO[SZHZP� J� VISHYZZH� UH� MUMXKPQUHZH� M\MRZPJUVYZ� P� UHTHSdJHUM� UH
WVZXMISMUPMZV�UH�MUMXKPd��?VJH�YZHUVJPaM�WXMLSVNMUPM�YM�VYUVJHJH�UH�LPYR[YPPZM��YbYZVdSP�YM�WV�JXMTM
UH�VXKHUPOPXHUVZV�VZ�2>225�WXV[_JHUM�WXMO�SdZVZV�UH��		��K���H�POKVZJMUPdZ�J�XMO[SZHZ�UH�Zd]�WXVMRZ�IM
XHOWXVYZXHUMU�OH�RVUY[SZH^Pd�Y�_SMUVJMZM�UH�2>225�WXMLP�VRVU_HZMSUVZV�V\VXTdUM�UH�YZHUVJPaMZV�
WXMLSVNMUPM�

2>225� YTdZH�� _M� JVLMaPZM� WXPVXPZMZP� J� UVJPd� WSHU� ZXdIJH� LH� YbLbXNHZ� VKXHUP_MU� IXVQ� ^MSP� VZ
WbXJVYZMWMUUH�JHNUVYZ��Y�RVMZV�LH�YM�VYPK[XP�JbOTVNUVYZ�OH�Zd]UVZV�[WXHJSMUPM�P�WVYZPKHUM��

<V�LM\PUP^Pd��HRV�YM�WXPLbXNHTM�YZXPRZUV�RbT�UMd��MUMXKPQUH�M\MRZPJUVYZ�VOUH_HJH�)POJbX`JHUM�UH
YbaVZV� Y� WV�THSRV� MUMXKPd*�� ?VJH� )POJbX`JHUM� UH� YbaVZV*� YM� WXPMTH� LVYZH� LVYSVJUV�� :V� WVUdRVKH
POJbX`JHUMZV�UH�UMaHZH�WV�XHOSP_MU�UH_PU�TVNM�LH�LVJMLM�LV�WV�KVSMTP�UHTHSMUPd�UH�WVZXMISMUPMZV
UH�MUMXKPd��2>225�WXPOVJHJH�2>�LH�UHTMXP�UH_PUP�OH�POJbX`JHUM�UH�UMaHZH�WV�WV�XHOSP_MU�UH_PU�P�LH
JRSc_P�UMYZHULHXZUP�PLMP�,�IMO�ZVJH�LH�JVLP�LV�WXP_PUdJHUM�UH�JXMLP�UH�PRVUVTP_MYRVZV�XHOJPZPM�PSP
ISHKVYbYZVdUPMZV�� /� YbaUVYZ�� ZMOP� HSZMXUHZPJP� _MYZV� WbZP� PTHZ� WVSVNPZMSUP� YZXHUP_UP� M\MRZP� JbX][
PRVUVTPRHZH�� ZbQ� RHZV� UVJPZM� P� ZJVX_MYRP� PLMP� TVKHZ� LH� VZRXPdZ� WVSM� OH� UVJP� IPOUMY� JbOTVNUVYZP�
5OXHOMUV� UH� WV�ZM]UP_MYRP� MOPR�� OH� WVYZPKHUM� UH� WXPMZHZH� VZ� 7VTPYPdZH� PULPRHZPJUH� ^MS� VZ� �	�� OH
MUMXKPQUHZH�M\MRZPJUVYZ�P�UH�MLUH�VaM�WV�HTIP^PVOUH�PULPRHZPJUH�^MS�J�LbSKVYXV_MU�WSHU�TVNM�IP�aM
M� UMVI]VLPTV� XHO`PXdJHUM� UH� VI]JHZH� UH� MUMXKPQUHZH� M\MRZPJUVYZ�� 7VTPYPdZH� ZXdIJH� LH� JRSc_P� J
LM\PUP^PdZH�YP�OH�MUMXKVYWMYZdJHUMZV�WXVTMUP�J�YZX[RZ[XHZH�UH�PRVUVTPRHZH�

$�@RF?ILKIPAH�JF<H��$CBCT�B<�	����?�
>baMYZJ[JHaPZM�PULPRHZPJUP�^MSP�OH� �	�	�K��YH�WXMRHSMUV�YRXVTUP�VZ�KSMLUH�ZV_RH�UH�POPYRJHUPdZH�
RVPZV� WVYZHJd� WXML� UHY� IVXIHZH� YXMa[� POTMUMUPMZV� UH� RSPTHZH�� AVXT[SPXHUMZV� UH� HTIP^PVOUP
LbSKVYXV_UP� PULPRHZPJUP� ^MSP� VOUH_HJH� XMJPOPd� UH� ]HXHRZMXH� P� XHJUPaMZV� UH� YbaMYZJ[JHaPZM
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PULPRHZPJUP� ^MSP�� 7HZV� UH_HSV�� OH� LH� OHSVNPT� ^MS� Y� UMVI]VLPTVZV� XHJUPaM� UH� HTIP^Pd�� YMKH`UHZH
PULPRHZPJUH� ^MS� (�	��	��	*� LV� �	�	� K�� ZXdIJH� LH� YM� [JMSP_P� UH� (�	��	��	*� LV� �	�	� K�� 2SMTMUZPZM� VZ
RXPZP_UV�OUH_MUPM�OH�JPOPdZH�OH��	�	�K��YH�WXMLYZHJMUP�J�ZHISP^HZH�WV�LVS[��<VYZHJdUMZV��VIH_M��UH�^MSP
OH�JXMTM��RVMZV�VZYZVP�UH�WVJM_M�VZ�
	�KVLPUP�J�IbLMaMZV��POKSMNLH�SMYUV�P�UdRHR�YP�IMOYTPYSMUV��HRV
UM�IbLHZ�VWXMLMSMUP�UMVI]VLPTPZM�YWM`UP�YZbWRP�J�RXHZRVYXV_MU�WSHU��>XMaHZH�UH�JbX]H�UH�0���RVdZV
YM�WXVJMLM�WXMO�cSP��		��K��J�5ZHSPd��TVNM�LH�UP�WVYS[NP�RHZV�HXK[TMUZ�J�ZVOP�YTPYbS��ZbQ�RHZV�Zd�[YWd
YHTV�LH�\VXT[SPXH�PULPRHZPJUP�^MSP�OH�UHTHSMUPM�UH�JbKSMXVLUPZM�MTPYPP�LV� �	�	�K���UV�UM�[YWd�LH
WVYZPKUM�YWVXHO[TMUPM�WV�RXHZRVYXV_UPZM�^MSP�

DHYZ�VZ�VXKHUPOPXHUVZV�VZ�2>225�WXV[_JHUM�WXMO�SdZVZV�UH��		��K��IM`M�WVYJMZMUV�UH�JbWXVYH�)7HR�2>
IP� TVKbS� LH� WVYZPKUM� UHTHSMUPM� UH� WVZXMISMUPMZV� UH� MUMXKPd� Y� �	�� LV� �	�	� K�*�� .d]H� VIYbLMUP
WXMLPOJPRHZMSYZJHZH� P� JbOTVNUVYZPZM� OH� �� YMRZVXH�� W[ISP_MU� YMRZVX�� ZXHUYWVXZ�� NPSPaMU� YMRZVX�
PUL[YZXPd�P�WXVPOJVLYZJV�P�XHOWXMLMSMUPM�UH�MUMXKPdZH�� ;YJMU�ZVJH�Id]H�VWXMLMSMUP�P�JHSPLUPZM�OH
JYP_RP�YMRZVXP�MSMTMUZP��2RYWMXZPZM� \VR[YPXH]H�JUPTHUPMZV�YP�UHQ�UHWXML�JbX][� JHNUPZM�MSMTMUZP�
RVPZV� ZXdIJH� LH� UHTMXdZ� YJVMZV� VZXHNMUPM� JbJ� JPOPdZH� OH� ZMOP� YMRZVXP� WXMO� �	�	� K��� H� YbaV� ZHRH
VWXMLMSP]H� UMVI]VLPTPZM� PULPRHZPJUP� ^MSP� P� LMQUVYZP� OH� TMNLPUUPd� WMXPVL� ��	�	� K���� RVPZV� Id]H
VIYbLMUP�UH�YSMLJHaHZH�YMYPd��2>225�KP�WXMLSHKH�RHZV�WXPUVY�RbT�/ZVXPd�<SHU�OH�LMQYZJPM�UH�2>�WV
JbWXVYPZM�UH�MUMXKPQUHZH�M\MRZPJUVYZ�

�2,3,49/�4'�=C25894'9'�)/./C�.'������*�
���������

�A6758/ �./81)'4/C  845)4/�/+,/

7bLM�M�UHQ�LVIXM�LH�IbLHZ� >ZHIPSUV�P�PRVUVTP_MYRP� 2UMXKPdZH�M�[YS[KH��
)XHOWVSVNMUP*�VYZHUHSPZM YPSUV�VIaMYZJV H�UM�YZVRH
�	��MTPYPP�UH���� �

:MVKXHUP_MU�RHWH^PZMZ�OH� 0SVIHSPOH^PdZH�TVNM�LH
Yb]XHUdJHUM�UH�MUMXKPdZH UM�M�VYUVJUPdZ�

PRVUVTP_MYRP�WXPU^PW

/YM�WV�XHYZdaH�_HYZ�VZ�
VIaMYZJVZVYM�WXMUHYV_JH�VZ�
WXVPOJVLPZMS�YU[SMJP�MTPYPP
RbT�WXVPOJVLPZMS�UH�MUMXKPd�
VZ�/25

$�LKA@HILKIPAH�JF<H��JRMH<�E<KM<�B<�AHAK?CDH<�AOAEMC>HILM�@I�	�	��?�
4H�WVYZPKHUM�UH�UH`HZH�JPOPd�OH��	�	�K��M�UMVI]VLPTV�LH�IbLHZ�\VXT[SPXHUP�UVJP�P�WV�YPSUP�WVSPZPRP�
RHZV�UPM�JdXJHTM��_M�ZM�ZXdIJHZ�LH�IbLHZ�WXPSVNMUP�UH�WXHRZPRH�RVSRVZV�TVNM�WV�YRVXV��>�VKSML�UH�ZVJH
<SHUbZ� OH� LMQYZJPM� UH� 2>� WV� JbWXVYPZM� UH� MUMXKPQUHZH� M\MRZPJUVYZ� ZXdIJH� LH� JRSc_JH� YSMLUPZM
LMQYZJPd�WV�YMRZVXP��RVPZV�ZXdIJH�LH�IbLHZ�WXPJMLMUP�J�LMQYZJPM�JMLUHKH�YSML�RHZV�ZVJH�M�OHRVUVLHZMSUV
JbOTVNUV�� -RV� PYRHTM� LH� [YWMMT� LH� YZHIPSPOPXHTM� WVSVNMUPMZV� Y� POTMUMUPMZV� UH� RSPTHZH� LV

WVJP`HJHUM�UH�ZMTWMXHZ[XHZH�Y� ��V>�J�KSVIHSMU�THaHI�JYP_RV�ZVJH�ZXdIJH�LH� IbLM�J�YbVZJMZYZJPM�Y
HTIP^PPZM��Y�PULPRHZPJUPZM�^MSP�

5OKSMNLH��_M�PTH�SPWYH�UH�YZPT[SP�OH�WVZXMIPZMSPZM�P�WXVPOJVLPZMSPZM�LH�POJbX`JHZ�LMQUVYZPZM�YP�WV
XHOSP_MU�UH_PU�P�WV�ZVOP�UH_PU�LH�WMYZdZ�MUMXKPd��2RYWMXZPZM�UH�2>225�[YZHUVJP]H�_MZPXP�JbOTVNUP
UH_PUH�OH�YbOLHJHUM�UH�WVJM_M�YZPT[SP�OH�WVZXMIPZMSPZM�


� ���������	�����������	 ��?VJH�aM�UHYbX_P�WHOHXH�LH�ZbXYP�UHQ�M\MRZPJUPd�UH_PU�OH�UHTHSdJHUM�UH
WVZXMISMUPMZV� UH� MUMXKPd�� 1X[KHZH� YZXHUH� UH� TMLHSH�M� JbJMNLHUMZV� UH� WV�UPYRP� LHUb^P� OH
RSPTHZVYbVIXHOUP� XM`MUPd�� >baMYZJ[JH�� VIH_M�� VWHYUVYZ� ZVJH� LH� WVJP`P� YV^PHSUVZV� UMXHJMUYZJV� J
VZYbYZJPMZV�UH�WVSPZPRP�OH�RVTWMUYH^Pd��UHYV_MUP�RbT�YV^PHSUV�YSHIPZM�KX[WP�VZ�VIaMYZJVZV�

��� ��������	�����������������	��	��	������	�	���� ��5�J�ZVOP�YS[_HQ�ZVJH�aM�WXPU[LP�]VXHZH�LH
ZbXYdZ�WV�[TUP�UH_PUP�OH�POWVSOJHUM�UH�MUMXKPdZH��

��� ��������	��������
�������	��	������	�	������������
����	����	�������	���������	 ��?HRH
UHWXPTMX��LH�UM�YM�WVYZHJdZ�UVXTP�OH�]SHLPSUP^PZM��H�WV�YRVXV�OH�V]SHNLHUMZV�PSP�LH�YM�[YZHUVJdJH
UVXTHZPJ�OH�THRYPTHSUV�WVZXMISMUPM�UH�MUMXKPd�WXP�ZMSMJPOVXPZM�UMOHJPYPTV�VZ�KVSMTPUHZH�UH�MRXHUH��

2ABSGA�H<�LM<HI>CQAMI
H<�'3''*

���:VJPdZ�<SHU�OH
LMQYZJPM�UH�2>�WV

JbWXVYPZM�UH�MUMXKPQUHZH
M\MRZPJUVYZ�ZXdIJH�LH

JRSc_JH�VKXHUP_MU�IXVQ
dYUP�P�[WXHJSdMTP��

VYbaMYZJPTP
WbXJVYZMWMUUP�^MSP�VZ

JPYVR�XHUK�

����?M�ZXdIJH�LH�VI]JHaHZ�

��OHLbSNPZMSUP

PULPRHZPJUP�^MSP�OH
MUMXKPQUH�M\MRZPJUVYZ��

���WXPMZH�P�YZXPRZUV
[WXHJSdMTH�YPYZMTH�OH

PRVUVTPP�UH�MUMXKPd��
���POKXHNLHUM�UH

WVZMU^PHS�OH�POWbSUMUPM
P�WXPJMNLHUM�J�LMQYZJPM

J�YZXHUPZM�_SMURP�

��WVLVIXdJHUM�UH
\PUHUYPXHUMZV�UH

MUMXKPQUHZH�M\MRZPJUVYZ
JbJ�JYP_RP�YMRZVXP

RXHQUP�WVZXMIPZMSP�

���� /�LVWbSUMUPM�RbT
WVYZHJdUMZV�UH�HR^MUZ

JbX][�ZM]UVSVKPPZM�
WVSPZPRPZM�ZXdIJH�LH
^MSdZ�P�POIdKJHUM�UH

UMU[NUVZV�POWVSOJHUM�UH
�LVXP�JPYVRVM\MRZPJUP�
MUMXKPQUP�ZM]UVSVKPP�

��� :MVI]VLPTV�M
YbOLHJHUMZV�UH�WVJM_M

YZPT[SP�OH�WVZXMIPZMSPZM
P�WXVPOJVLPZMSPZM��OH�LH

IbLHZ�WVLZPRUHZP�LH
WXVTMUdZ�UHJP^PZM�YP�P

LH�WMYZdZ�MUMXKPd�
:MVI]VLPTPZM�ZM]UVSVKPP

P�PLMP�YH��J�KVSdTH
YZMWMU��JM_M�UHSP^M��

WXMLPOJPRHZMSYZJVZV�M�ZM
LH�IbLHZ�WXPSVNMUP�J

WXHRZPRHZH�
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�� ��������	� ��� ���������� ��� �������	� ��� �����	��	� ��� ��
���	� ��� 	�	���� ��H�UM�YHTV�WV
VZUV`MUPM� UH� WVZXMISMUPMZV� UH� WbXJP_UH� MUMXKPd�� >HTV� HRV� YKXHLUHZH� VIJPJRH� M� WXVMRZPXHUH� P
WVYZXVMUH�YWVXML�YZHULHXZPZM�OH�UHQ�JPYVRH�M\MRZPJUVYZ�Zd�YZHJH�KVLUH�LH�YM�WXPYZbWP�RbT�WVLHJHUM�UH
MUMXKPd��LVXP�P�VZ�JbOVIUVJdMTP�MUMXKPQUP�POZV_UP^P���RVdZV�aM�YM�VWVSOVZJVXdJH�XHO[TUV�

0VXMWVYV_MUPZM�TMXRP�UM�YH�UMaV�UVJV�PSP�POUMUHLJHaV��H�YS[NHZ�YHTV�RHZV�PScYZXH^Pd�OH�UM[YWM]H�UH
YMKH`UPZM� WVSPZPRP� LH� VYPK[XdZ� [YZVQ_PJ� WXM]VL� RbT�YJdZ�� J� RVQZV� MUMXKVYWMYZdJHaPZM� TMXRP�
PULPRHZPJUPZM�^MSP�OH�MTPYPPZM�P�JYP_RV�VYZHUHSV�UdTH�LH� IbLHZ�UMVI]VLPTP�WVJM_M�� :MVI]VLPTPZM
ZM]UVSVKPP� P� PLMP� YH� �J� KVSdTH� YZMWMU�� UHSP^M�� WXMLPOJPRHZMSYZJVZV� M� RHR� ZM� LH� UHTMXdZ� YJVMZV
WXPSVNMUPM�J�WXHRZPRHZH��4H�ZHOP�^MS��VIH_M��UPM�ZXdIJH�LH�JOMTMT�TMXRP�<SHUbZ�OH�LMQYZJPM�LV��	�	�K�
LH�M�J�YbVZJMZYZJPM�Y�JPOPdZH�OH�YJdZ�YbY�YJXb]UPYRP�JbKSMXVLUP�MTPYPP��RHRbJZV�ZXdIJH�LH�YbaMYZJ[JH
WXMO��	�	�K��5OIXVMUPZM�WV�LVS[�TMXRP�VZXHOdJHZ�JHXPHUZPZM��RVPZV�2>225�YTdZH�OH�^MSMYbVIXHOUP�UH
MJXVWMQYRV�XHJUPaM�

1N=FCPAH�LAEMIK
�����*�
�!52/9/=/9,�),>,�65+9/1)'9�6:(2/>4/C�8,1957�+'�/*7',�752C9'�4'�35+,2�65�5945?,4/,�4'
8*7'+/9,�� (/95)/9,� ,2,1975:7,+/� /� 97'486579'��  (@,89),4/9,�8*7'+/�97C()'�+'� (A+'9�4,94/
675/.)5+/9,2/�4'�,4,7*/C�59�����67/�+589'9A>45�7')4/@,�4'�675/.)5+89)595��9'1'�>,�+'�35*'9
+'� .'<7'4)'9� 85(89),4/9,� 8/� 97'4865794/� 8/89,3/��  (@,89),4/9,� 657A>1/� 8'� )'-4/�� 1'95
67/4=/6A9� �67/� 4'0�4/81'9'� 7'.:345� 6589/-/3'� =,4'�� 97C()'� +'� 8,� 67/2'*'� /� 1'95� 67/4=/6� 4'
5(@,89),4/9,�657A>1/�65�5945?,4/,�4'��� � �

4H�LH�YM�VYPK[XP�ZHOP�JVLMaH�XVSd�UH�W[ISP_UPd�YMRZVX�2>225�VWXMLMSd�YSMLUPZM�_MZPXP�JHXPHUZH�OH
WVSPZPRHZH�UH�2>�LV��	�	�K��


��<VYZHJdUM�UH�OHLbSNPZMSUH�PULPRHZPJUH�^MS�OH�HIYVScZUV�UHTHSdJHUM�UH�WVZXMISMUPMZV�UH�MUMXKPd
J�VIaMYZJMUPZM�YKXHLP��YbVXbNMUPd�P�ZXHUYWVXZMU�WHXR�OH�W[ISP_UPd�YMRZVX�P�JYdRV�W[ISP_UV�JMLVTYZJV�
5ULPRHZPJUHZH�^MS�ZXdIJH�LH�IbLM�WV�HTIP^PVOUH�VZ�RVdZV�P�LH�M�VIaH�PULPRHZPJUH�^MS��JPNZM�TMXRPZM�
OHYdKHaP�JYP_RP�YMRZVXP��UHWXPTMX�PULPRHZPJUPZM�^MSP�	����KVL��OH�W[ISP_UPd�YMRZVX�YH�WV�HTIP^PVOUP
VZ�VIaPZM�PULPRHZPJUP�^MSP�OH�PRVUVTPd�UH�MUMXKPd�PSP�UHTHSMUPM�UH�WVZXMISMUPMZV���

���>bOLHJHUM�UH�VIaH�YPYZMTH�OH�^MSPd�2>�VZ�OHLbSNPZMSUP�ZM]UP_MYRP�P�KXHLV[YZXVQYZJMUP�POPYRJHUPd
WXP�YZXVPZMSYZJV�P�VIUVJdJHUM�UH�VIaMYZJMUP�YKXHLP��OHR[W[JHUM�UH�VIVX[LJHUM��MSMRZXV[XMLP�P�9<>�P
[WXHJSMUPM�UH�HJZVTVIPSUPd�WHXR�P�WbZ[JHUPdZH��?VJH�ZXdIJH�LH�VZXHOdJH�P�JVLMaHZH�XVSd�UH�W[ISP_UPd
YMRZVX�� UHWXPTMX� UVJP� YKXHLP� Y� U[SMJP� UMZUP� MTPYPP� UM� WV�RbYUV� VZ� �	
�� K�� UHZHZbR�� UHQ�LVIXHZH
WXMLSHKHUH�ZM]UVSVKPd�WXP�JYP_RP�WVR[WRP�P�XMRVUYZX[R^PP��WSHUPXHUM� IHOPXHaV�YM�UH�XHO]VLPZM�OH
WbSUPd�NPOUMU�^PRbS�P�OHLbSNPZMSUV�WXPSHKHUM�UH�PRVUVTP_MYRP�M\MRZPJUP�XM`MUPd�WXP�UHQ�UPYRP
^MUP�PSP�LVXP�WV�LVIXP�LMQYZJPd�

���>bOLHJHUM�UH�UMVI]VLPTHZH�XHTRH�OH� \PUHUYPXHUM��5OWVSOJHUM�UH�UHQ�THSRV� 
	�MJXV�NPZMS�KVL��� J
LVWbSUMUPM� RbT� YMKH`UPZM� IcLNMZP� OH� WVLLXbNRH�� OH� PUJMYZP^PP� OH� WVJP`HJHUM� UH� MUMXKPQUHZH
M\MRZPJUVYZ� J� VIaMYZJMUPZM� YKXHLP� P� HJZVTVIPSUP� WHXRVJM�� 5OWVSOJHUM�� VYJMU� ZVJH�� UH� '�� VZ
YZX[RZ[XUPZM� \VULVJM� OH� YbaPZM� ^MSP�� 5OWVSOJHUM� UH� _HYZ� VZ� WHXPZM� OH� YbOLHJHUM� UH� XMJVSJPXHaP
\VULVJM� OH� WV�UHZHZb`UV� WVJP`HJHUM� UH� JbOTVNUVYZPZM� OH� VZW[YRHUM� UH� YXMLYZJH� J� IbLMaM� PSP� OH
VYPK[XdJHUM�UH�KHXHU^PP�OH�LVKVJVXPZM�Y�KHXHUZPXHUP�MUMXKPQUP�XMO[SZHZP��


�� >bOLHJHUM� UH� UMVI]VLPTHZH� PU\XHYZX[RZ[XH� OH� POWbSUMUPM�� UH^PVUHSUPZM� JSHYZP�� UH� RVPZV� YH
JbOSVNMUP�YJbXOHUPZM�Y�HLTPUPYZXPXHUMZV��[WXHJSMUPMZV�P�POWbSUMUPMZV�OHLbSNMUPd�OH�PUZMKXPXHUM�UH
POPYRJHUPdZH� OH� WVJP`HJHUM� UH� MUMXKPQUHZH� M\MRZPJUVYZ� YWVXML� _S�� ���� UH� 1PXMRZPJHZH� VZUVYUV
MUMXKPQUPZM�[YS[KP��LH�RVVXLPUPXHZ�P�OHLbSNPZMSUPZM�POPYRJHUPd�WV�Z����WV�KVXM��/YP_RP�W[ISP_UP�JSHYZP
ZXdIJH� LH� PTHZ� VXKHU� OH� [WXHJSMUPM� UH� MUMXKPdZH� P� HJZVTVIPSUPd� WHXR�WbZ[JHUPdZH�� RVQZV� LH� M� J
YbYZVdUPM�LH�POWbSUdJH�POPYRJHUPdZH�WV�VZUV`MUPM�UH�YKXHLPZM�VIaMYZJMUPZM�WVXb_RP�P�[WXHJSMUPMZV
UH�HJZVTVIPSUPd�WHXR�WbZ[JHUPdZH��

4K<HLJIKMAH�LAEMIK
�����*�
�!7/458A9�4'�97'4865794/C�8,1957�)��)756'�.'�,3/8//9,�4'��� � 5(/145),45�8,�5=,4C)'�4'

51525�����+5�	����!5),>,95�59�8)A7.'4/9,�8�97'486579'�,3/8//�4'��� � 8,�+A2-'9�4'�')9535(/24/C

97'486579� �<57'� /�8951/���67/�95)'�67,+/� )8/>15� �
���� )� :7('4/./7'4/9,�7'054/�� �,.')/8/35�59
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345-,89)595�7'.7'(59,4/� 652/9/1/� .'� 4'3'2C)'4,� 4'� ,3/8//9,� 4'� �� � 59�95./� 8,1957��67,.

6582,+4/9,� +,8,9/2,9/C� 1'195� 6597,(2,4/,95� 4'� ,4,7*/C�� 9'1'� /� ,3/8//9,� 4'� �� � )� �)756'

675+A2-')'<'� +'� 4'7'89)'9�� !7,.� ����� *�� 97'4865794/ C9� 8,1957� 97C()'� +'� (A+,� /2/� 8
,2,1975.'+)/-)'4,� /2/� +'� 7'(59/� 8A8� �.,2,4�� )5+575+�� 67,+65>/9'4/,� @,� 8,� 59+')'� 4'� -�6�
97'486579'� /� )5+4/C� 97'486579�� !589/-,4/C9'� )� *7'+5 :8975089)595� )5+C9� +5� 45)5
675897'489),45� 675,19/7'4,� 4'� *7'+5),9,� 8� 65�4/81'� 4:-+'� 59� 97'486579�� �15� 65*2,+4,3
652/9/>,81/9,�3,71/��)�=C2'��)756'�+4,8�/3'�67,+:(,-+,4/,�65�5945?,4/,�4'�')9535(/24/C�6'71
/� )� 5(2'899'� 4'� 9,<4525*//9,�� $5)'� 67,+:(,-+,4/,� 86A)'� 7'.)/9/,95� 4'� 7,'2,4� 6'.'7� .'
,4,7*/045,;,19/)4/9,�97'4865794/�87,+89)'��9,<4525*//�� *57/)'��25*/89/>4/�8/89,3/� /�+7�� /
35-,� +'� +5),+,� 8'35� +5� )A.4/1)'4,95� 4'� 59+,24/� 6'.'74/� 4/?/� .'� ,4,7*/04'� ,;,19/)4589� )
97'486579'��"'.)/9/,95�4'�7,'2,4�6'.'7��5('>,��,�)A.35-45��67/�:825)/,�>,�652/9/>,81/9,�3,71/
.'65>4'9� +'� 6589')C9� '1=,49'� )A7<:� 8A.+')'4,95� 4'� -/.4,86585(,4� 6'.'7�� )3,895� 65�9,84/C
;51:8�)A7<:�897/1945�7'.)/9/,�4'�9,<4525*//9,�

<XMLWV_PZHUPZM�JHXPHUZP�OH��	�	�K��JRSc_JHZ��


�� 1HUb_UV� VISHKHUM� UH� KVXPJHZH� OH� JYP_RP� JPLVJM� ZXHUYWVXZ�� Yb_MZHUV� Y� WbZUP� ZHRYP� ^MSdaP
UHTHSdJHUM�UH�MTPYPPZM�UH�>;� ��H�UM�YHTV�WVJP`HJHUM�UH�LHUb^PZM��WXP]VLPZM�ZXdIJH�LH�YM�POWVSOJHZ

OH� PUJMYZP^PP� J� N�W�� PU\XHYZX[RZ[XHZH�� WVLVIXdJHUM�UH� VIaMYZJMUPd� ZXHUYWVXZ� P� UH[_UV�
POYSMLVJHZMSYRH�P�XHOJVQUH�LMQUVYZ�

���4HLbSNPZMSUP�PULPRHZPJUP�^MSP�OH�M\MRZPJUVYZ�

���:HYbX_HJHUM�UH�XHIVZH�VZ�LVTH�_XMO�MSMRZXVUUP�JXbORP�P�ZMSMRVT[UPRH^PP�P�POWVSOJHUM�UH�WHRMZUP
WVSPZPRP�


��4VUPZM�Y�UPYRP�MTPYPP���OVUPZM�UH�YZX[WJHUM�WXMLSHKHZ�KVSdT�WVZMU^PHS�OH�UHTHSdJHUM�UH�MTPYPPZM
UH�>;� P�YbOLHJHUMZV�UH�ZHRPJH�OVUP�ZXdIJH�LH�YM�YZPT[SPXH�VZ�RVTPYPdZH�

:V�UM�YHTV�WHOHX�M�UMVI]VLPT�,�PTH�U[NLH�P�VZ�VIYbNLHUM�UH�JbOTVNUVYZZH�P�WVZMU^PHSH�OH�WXVTdUH
UH�TVLMSPZM�UH�WVJMLMUPM�P�WXMLWV_PZHUPdZH�UH�VZLMSUPd�_VJMR��/MSVYPWMLbZ��UHWXPTMX��ZXdIJH�LH�YM
WXMJbXUM�J�WbXJVZV�YXMLYZJV�OH�WXPLJPNJHUM�UH�RbYP�XHOYZVdUPd��OH�RVMZV�YM�YMaH�JYMRP�WXP�U[NLH�
IMO�JbVIaM�LH�T[�TPYSP�WVJM_M�

/�TVTMUZH�J�2JXVWH�YbaMYZJ[JHZ��
�OVUP�Y�UPYRP�MTPYPP���OVUP�UH�YZX[WJHUM��?VJH�XHOJPZPM�M�TUVKV
JHNUV�� ZbQ� RHZV� JYdRH� OVUH� Y� UPYRP� MTPYPP� �� OVUH� UH� YZX[WJHUM� WXMLYZHJSdJH� YS[_HQ� UH� LVIXM
XHOXHIVZMUH�TMYZUH�XMKPVUHSUH�WVSPZPRH�OH�POWVSOJHUM�UH�_PYZP��WV�_PYZP��9<>�P�M�WXdRV�UHYV_MUH
RbT�PORHXJHUM�UH�WV�KVSdT�WXV^MUZ�_PYZP��WV�_PYZP��9<>�UH�WbZd��/YdRH�OVUH�Y�UPYRP�MTPYPP���OVUH�UH
YZX[WJHUM�PTH�UdRHRJH�YJVd�LM\PUP^Pd�aV�M�_PYZV��WV�_PYZV��9<>��RHZV�ZVJH�_MYZV�WbZP�JRSc_JH�9<>
Y�WV�UPYRV�WVZXMISMUPM�UH�MUMXKPd�VZ�VIPRUVJMUPZM�ZXHLP^PVUUP�9<>��?VJH�XHOJPZPM�TVNM�LH�IbLM
OHPTYZJHUV�WV�YSMLUPd�UH_PU��
��YbOLHJHUM�UH�WSHZ\VXTH�OH�VITdUH�UH�LVIXP�WXHRZPRP�TMNL[�ZMOP�OVUP
Y�UPYRP�MTPYPP�����YZXMTMN�RbT�WVYZPKHUMZV�UH�VIaVMJXVWMQYRH�LM\PUP^Pd�UH�_PYZV��WV�_PYZV��9<>�
RVMZV�JRSc_JH�XHOSP_UP�ZM]UVSVKPP��YbYZHJUH�LM\PUP^Pd��RHRZV�M�UHWXHJMUV�J�=VZMXLHT�P�>ZVR]VST��
��� \VXTPXHUM� UH� Z�UHX�� )4MSMUP� RVXPLVXP*�� YJbXOJHaP� YbaMYZJ[JHaPZM� OVUP� Y� UPYRP� MTPYPP� P
POKXHNLHUM�UH�MJXVWMQYRH�TXMNH��

(CFCQAH�LAEMIK
�����*�
��A)�)/./C9'�.'�-/2/@4/C�8,1957�.'������*��8*7'+/9,�675/.),-+'9�/�812'+/7'9�,4,7*/C�59
�����<57'9'�8'�59*5)574/��/.652.)'9�,4,7*/C�59�����4'�('.'9'�4'�?/751�+589A6�+5�/4;573'=/C
/�7'.)/9/,�4'�9,<4525*//9,���A.35-45�,�+'�8,�/.652.)'9�2/>4/�+5(')1/�.'�86,89,4/�)A*2,75+4/
,3/8//�

4H�WVYZPKHUMZV�UH�ZVJH�TMXRPZM�J�YXMLUVYXV_MU�P�RXHZRVYXV_MU�WSHU�VI]JHaHZ�


��@YZHUVJdJHUMZV�UH�YZXPRZUP�UVXTP�OH�TPUPTHSUH�M\MRZPJUVYZ�OH�JYP_RP�MSMRZXV[XMLP�

��� ;WXMLMSdUM� UH� THRYPTHSUVZV� RVSP_MYZJV� MUMXKPd� VZ� /25�� RVMZV� TVNM� LH� IbLM� WXVPOJMLMUV
PRVUVTP_MYRP�POKVLUV�J�YKXHLPZM�P�WXMJXbaHUMZV�UH�ZVOP�RHWH^PZMZ�J�OHLbSNPZMSUH�UVXTH�

���4HLbSNPZMSUV�VIUVJdJHUM�UH�YbaMYZJ[JHaPZM�YKXHLP�LV�WVS[_HJHUM�UH�YMXZP\PRHZ�OH�MUMXKPQUP
]HXHRZMXPYZPRP� WXP� WVJP`HJHUM� UH� POPYRJHUPdZH� OH� PRVUVTPd� UH� MUMXKPd� LV� �	�	� K�� LVRHZV� JYP_RP
YKXHLP�LVYZPKUHZ�7SHY�)/*�



����
��	

����������������	��������	�������
�������������	
�� ������	������

�

���������


��9MYM_UP�YTMZRP�OH�MUMXKPd�UH�IHOHZH�UH�\HRZP_MYRVZV�WVZXMISMUPM

���4HLbSNPZMSMU�YZHULHXZ�OH�UPYRP�MUMXKPQUP�U[NLP�OH�JYP_RP�UVJP�YKXHLP�

/YP_RP�YMRZVXP�aM�PTHZ�U[NLH�VZ�\PUHUYPXHUM�OH�WVYZPKHUM�UH�ZVJH��JPNZM�WV�LVS[�YMRZVXH��VZ�RVQZV
OHJPYP� JYP_RV��� UV� U[NLHZH� M� TVNM� IP� UHQ�KVSdTH� J� ZVOP� YMRZVX�� WVXHLP� Y[TPXHUMZV� UH� KVSdT� IXVQ
�VZUVYPZMSUV��THSRP�U[NLP�VZ�PUJMYZP^PP�OH�VZLMSUPZM�LVTHRPUYZJH�

1KICB>I@LM>I�C�K<BJKA@AFAHCA�H<�AHAK?CTM<
����� *�
� �'� 8,1957'� �!75/.)5+89)5� /� 7'.67,+,2,4/,� 4 '� ,4,7*/C9'�� =,29'� .'� ����� *�� ,
,2,1975,4,7*/04/�37,-/�8�4:2,)/� )A*2,75+4/� ,3/8//�� �%34/9,��37,-/�7'.17/)'9� )A.35-4589/� .'
2/./4*�4'�,4,7*/C�/�,4,7*/04/�:82:*/ �

<VSPZP_MYRPZM�JHXPHUZP�J�RXHZRVYXV_MU�WSHU�JRSc_JHZ�


�� 4HLMSdUM� UH� UHQ�THSRV� �	�� VZ� WXP]VLPZM� VZ� >PYZMTHZH� OH� ZbXKVJPd� Y� MTPYPP� OH� WVJP`HJHUM� UH
MUMXKPQUHZH�M\MRZPJUVYZ��

���>baV�ZHRH��JbJ�JXbORH�YbY�>PYZMTHZH�OH�ZbXKVJPd�Y�MTPYPP��ZXdIJH�LH� IbLM�WXMTH]UHZH�IHXPMXHZH
TMNL[�>PYZMTHZH�OH�ZbXKVJPd�Y�MTPYPP�P�1PXMRZPJHZH�VZUVYUV�MUMXKPQUPZM�[YS[KP��?VJH�aM�LVJMLM�LV
]PIXPLMU� PUYZX[TMUZ�� POKXHLMU� UH� PLMdZH�� _M� MUMXKPQUHZH� M\MRZPJUVYZ� M� UHQ�MJZPUPdZ� UH_PU� OH
UHTHSdJHUM�UH�MTPYPPZM��UMaV��RVMZV�UM�M�POdYUMUV�J�>PYZMTHZH�OH�ZbXKVJPd�Y�MTPYPP���2UMXKPQUHZH
M\MRZPJUVYZ�M�J�YPUMXKPd�Y�LX[KP�WVSPZPRP�OH�VWHOJHUM�UH�VRVSUHZH�YXMLH��MUMXKPQUHZH�M\MRZPJUVYZ�JVLP
LV� UHTHSdJHUM� UH� MTPYPPZM� UHWXPTMX� UH� _HYZP^PZM�� UH� SMZSPJPZM� VXKHUP_UP� YbMLPUMUPd� P� LX��� P
YZPT[SPXH�UVJHZVXYZJVZV��RXMLPZP�OH�MTPYPP��VYUVJHJHaP�YM�UH�WXHKVJP�YZVQUVYZP�

*H@NLMKCT
����
� �4+:897/C9'� ,� ,+/4� 59� 4'0�*52,3/9,� /*7'>/� )� ,4,7*/04'9'� 8;,7'� /� 82,+5)'9,245� �2,84'
3/?,4'�� .'� 652/9/=/9,�� $50� @,� 97C()'� +'� 6525-/� 8,7/5.4/� :8/2/C� .'� 7,*/897/7'4,� 4'� 7,'24/
7,.:29'9/�67,.�/+4/9,�*5+/4/��45��#�97C()'�+'�8,�6589'7',�9,�+'�(A+'9�67589/�/�:8950>/)/���+'
4,�+5(')C9�1A3�'+3/4/897'9/)4'9'�9,-,89���4+:897/C9'�>,895�6A9/�,�97:+4'�=,2��67,+)/+�4'
'7*:3,49/9,�.'�.'*:('�4'�7'(594/�3,89'�/�/.4'8C4,95�4'�675/.)5+89),4/9,�+,04589/�/.)A4��#�
4'�3,89'��1A+,95�97C()'�+'�8,�86'.)'9�65�4,)./81'9,24/�89'4+'79/����)8,�6'1�345*5�35-,�+'�(A+,
6589/*4'95�675895�1'95�8,�591'-,�;/4'48/7'4,�/2/�6535@�.'�357'245�589'7,2/�597'82/�

/HXPHUZPZM�J�VISHYZZH�UH�WVSPZPRHZH�OH��	�	�K��YH�RHRZV�YSMLJH��


��1PUHTP_MU�WVL]VL�OH�UHTHSdJHUM�UH�MTPYPPZM�UH�>;� VZ�POWVSOJHaPZM�MUMXKPd�WXVL[RZP��/TMYZV�LH

YM� WVYZHJdZ� TPUPTHSUP� POPYRJHUPd�� ZVOP� WVL]VL� VWXMLMSd� UHQ�M\MRZPJUPZM� WXVL[RZP� UH� LHLMU
WVLVZXHYbS�P�KP�WXPMTH�RHZV�YZHULHXZ��?VOP�YZHULHXZ�WXMLYZHJSdJH�PULPRHZPJUHZH�^MSMJH�YZVQUVYZ�OH
WVLVZXHYbSH��RVdZV�ZXdIJH�LH�IbLM�WVYZPKUHZH�OH�VWXMLMSMU�WMXPVL�VZ�JXMTM��/�GWVUPd��YZXHUHZH��J�RVdZV
YM�POWVSOJH�ZVOP�WVL]VL��ZVJH�YM�YJbXOJH�Y�LVIXVJVSUH�YPYZMTH�OH�MZPRMZPXHUM��M�THXRPXVJRH��

��� 2JXVWMQYRP� Y[IYPLPP� OH� UM[YJVMU� WVZMU^PHS� �UHWXPTMX� UPYRVZMTWMXHZ[XUP� ZM]UPRP��� \VULVJM� YbY
YTMYMU� RHWPZHS� OH� [YRVXdJHUM� PUVJH^PdZH� UH� ZM]UVSVKPPZM� P� YPYZMTPZM� P� WVLWVTHKHUM� UH
RVTMXYPHSPOH^PdZH�

��� 4H� MUMXKVMTRPZM� VZXHYSP� P� WXV^MYP� M� UMVI]VLPTH� WVTVa� OH� UH[_UV�POYSMLVJHZMSYRH� P� XHOJVQUH
LMQUVYZ�OH�XHOXHIVZJHUM�UH�HSZMXUHZPJUP�P�WV�THSRV�MUMXKVMTRP�WXV^MYP��UHWXPTMX�WXP�WXVPOJVLYZJVZV
UH� ^PTMUZ�� ]HXZPd�� YZVTHUH�� YZbRSV� P� LX��� ZbQ� RHZV� XHOXHIVZJHUMZV� UH� UVJP� WXV^MYP� J� ZMOP� YMRZVXP
WVUdRVKH�VZUMTH�LMYMZPSMZPd��RVMZV�M�WXMRHSMUV�XPYRVJHUV�P�_MYZV�WbZP�POJbU�JbOTVNUVYZPZM�UH�TUVKV
\PXTP�


��0VSdT�PRVUVTP_MYRP�POKVLMU�WVZMU^PHS�OH�MUMXKVYWMYZdJHUM�YbaMYZJ[JH�WXP�MUMXKVMTRPZM�THSRP�P
YXMLUP� WXMLWXPdZPd�� UV� UM� YM� XMHSPOPXH� KSHJUV� WVXHLP� SPWYHZH� UH� OUHUPd� P� PU\VXTH^Pd� OH
PRVUVTP_MYRP�POKVLUP�TMXRP��?HOP�WXM_RH�TVNM�LH�IbLM�WXMVLVSdUH�_XMO��\PUHUYVJV��WVLWVTHKHUM�UH
POJbX`JHUMZV� UH� MUMXKPQUP� VIYSMLJHUPd� VZ� UMOHJPYPTP� RVUY[SZHUZP� WV� MUMXKPQUPZM� JbWXVYP� P
Yb_MZHJHUMZV�PT�Y�WXPJSMRHZMSUP�WHRMZP�OH�\PUHUYPXHUM�P�WXVKXHTP�OH�[WXHJSMUPM�UH�MUMXKPdZH�PSP
PUYZX[TMUZHXP[T�YWM^PHSUV�OH�THSRPZM�P�YXMLUP�WXMLWXPdZPd��VYVIMUV�J�CMUZXHSUH�P�5OZV_UH�2JXVWH��
?PWP_UP� TMXRP� YH� WVLVIXdJHUM� UH� VYJMZSMUPMZV�� WXVPOJVLYZJVZV� UH� ZVWSPUUH� MUMXKPd�� YPYZMTPZM� OH
YKbYZMU�JbOL[]��POVSH^PdZH�P�YPYZMTPZM�OH�OHLJPNJHUM�
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��� ;YJMU� ZVJH�� M\MRZPJUVZV� POWVSOJHUM� UH� THZMXPHSPZM� M� YbaV� ZVSRVJH� JHNUV�� RVSRVZV� MUMXKPQUHZH
M\MRZPJUVYZ�� :HTHSMUVZV� WVZXMISMUPM� UH� MUMXKVMTRP� WXVL[RZP� _XMO�� UHWXPTMX�� WXMTPUHJHUM� RbT
HSZMXUHZPJUP�THZMXPHSP�PSP� [LbSNHJHUM�UH�NPOUMUPd�^PRbS�UH�WXVL[RZPZM��TVNM�LH�PTH�OUH_PZMSUV
JbOLMQYZJPM� JbX][� WVZXMISMUPMZV� UH� MUMXKPd� J� PUL[YZXPdZH�� ?VJH�� VIH_M�� TVNM� LH� YM� VRHNM� LVYZH
UMWVW[SdXUH�TdXRH��ZbQ�RHZV�OHYdKH�ZbXYMUMZV�UH�VWXMLMSMUP�WXVL[RZP��H�UH_PUPZM�YbVZJMZUPZM�\PXTP�LH
IbLHZ�UHRHXHUP�LH�[_HYZJHZ�J�ZVOP�WXV^MY�YH�VZ�RXPZP_UH�JHNUVYZ��OH�LH�UM�IbLM�OHYZXH`MU�IPOUMYbZ�PT�

$RJKILC��B<LT?<QC�>LCPEC�LOAKC
�����*�
��'�)/./C9'�.'������*��8'�)'-4/�4C15215�)'2/+4/�.'�)8/>1/�8;,7/�)A6758/��&/4'48/7'4,95�
7'.(/7'�8,�� ,� ,+/4�59�4'0�)'-4/9,��9A0�1'95�65.)52C)'�7'.7'(59)'4,95�4'�45)/�9,<4525*//� /
8A.+')'4,95�4'�89/3:2/�.'�7'.675897'4,4/,95�4'�45)/�/�8A@,89):)'@/�9,<4525*//��",'2/89/>45
65*2,+4'95�� ,+45� 67')/9,289)5� 4,� 35-,� +'� ;/4'48/7'� )8/>1/� 9,./� +,04589/�� 9'1'� >,� 65�
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