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5]]hr]]hF

6P[kHhirPWXx ik;;kx CHXH[Fx ]Zx wPW[x Z]]PHx Y;[FiDO;exHHx g]]hx HFHhY;[Fx NH]Y]NPiDOx P[kHhHii;[kHx H[
I[PHXHx ikHH[Nh]HgH[*x ;;hx FHx NH]Y]JNPHx Z;[PMHikHMB3Ox ]Jex ZHHhx eY;;kiH[x F;[x ;YYHH[x P[x FH
iIkHH[Nh]JHgH[ x<YixWHxHhxZ;;hx]exIPkkhHXkxH[x tHKKPr O]Hx WHx Z]Hkx XPWXH[x P[xF;kx Z]]JPHx Y ;[FiDO;e'd

JHYx g;[x FPkx HCJHXx Pix [Zx FHx i;ZH[O;[Nx kliiH[x NHCHHKH[PiiH[x IPkx OHkx NH]Y]NPiDOHx gHhYHFH[x H[x OF
6P[kHhirPWXiHx DIYKIIhY;[FiDO;ex PlwPDOKHYPWX>kI Rz XHk x [; ZHx FHx 6 P[kHhirPWXHhi"x FPHx qHHY x g;[x FH
NH[HZFHx Y]D;kPHixwlYYH[x OHhXH[[H[1x ;;hx]]Xx FHX{KHTHiiHHhFHx K]HhPikx w]Ix FHx CHIDOhPWgP[NH[X ;Yix HI
hHPiINPFixq;[x OHkx6P[kHhirPWXiHxY;[FiDO;exXI[[H[xNRRH[*x:][FHhxP[x ErHKkH[IDO;eeHY PWXC x FHk; B{{xkHxkht
gHhkHYkx FH@ rHCiPkHx OJHx JIFHx NHikHH[KH[x wPWpx HkiQ]Hx hHDH[kHx NH]Y]NPiDOHx NHCHIhkH[PiiH[x FH
gJhZP[Nx H[x OHkx NHChIPXx g;[x OHkx 6 P[kKHhirPWXiHOYepFIHC CH[x CHT[qY]HFx Hx]JqgHhCYPWMIiHYH[x g;[* FH
NHCHIhkH[PiiH[xwPW[x[[NxikHHFixwPDOKC;;hx P[FIHBY;[

Hkx JgHhNh]kHx FHHYx g;[x HFHhY;[Fx YPNkx P[x HHEFFHRgPHI[x Pix CHFHXkx FJlhx W][NHx XYHPEx |
w;[FIHFPZH[kH[*x DOkHhx h][Fx 6 P[kHhirPWXx J[kChHXHwHx iIHFPZH[KH[*@ Hx ]ZNHgP[Nx g;[*x 6 P[kHhirPWXx Pi
;Yix HH[x gH[ikHh"x F;kx Jlix HH[x wPDOkx NHHMkx Jex PFHHRFHY;[FiHx [FHhNh][F1x Hx F]]hx OHkx gH[ikHh
WPDOKC;hHxJIFHxY;NH[x N;;[x k]kx rHY x ¢, ex ZPYW]H fHNtIN®»P[x FHx KPWF"x H[x XI[[H[X[;;ikx ]Mx FPhHDkHH¥hx g
W][NHhHxX ;MwWHKKP[NH[x YPNNH[*J "Zx FHWHx hHFH[x REFEeP&PKX ]]Xx rHY x FHx NH]Y]NPIiDOHx Z]w; THXqY]Hhx q;[
HFHhY;[FxNH[HZF@

Hkx NH]YINPHx FHHY®@ q;[x FPkx HEC]HXx Pix [FHhgHRFHHY ERFY x e;NP[;%i"x FPHx HH[x hHPix F]lhx FHx kPW
CHIDOhPWgH[ xkHx CHNP[[H[xwW]%2[x s,ex ZPY W]H[ XA N¥hHPix Pix NHX]eeHYFx;;[x Y]D;kPHix P[x FH{[XNHgP
g;[x6P[kHhirPWX x FPHx][ix PHKix gHhkHY'Y H[x ]qHH*®R«<QIPHh X ]JPkx IPkw;N1x [XHYHx Y]D;kPHix XX SEWwW][F
WPH[ x FHx ZHHIkHx wPW[x k;ZHYPWXx][leq; Y YH[F »4ZhR{NF¥x F]]hx HH[x Mh;;Px Y;[FiDO;e1x H[x CHkHhx CHNhPe
g;[x OJHx NH]Y]NPIDOHx eh]DHiiH[x OHkx Y;[FiDO;ex OHCGH{glhZFx H[x OJHx ZH[IH[@ FHx NH]Y]NPiDOH
gHhiDOPWI[iHYH[xrPikH[xkHx CH[IKkH[ xZ;; Xkx HH[x K[F3koHkx 6 P[kHhirPWXiHx[]N x P[kHhHii; [k Hh'&

5]Jhx FHx YPHMOHCCHhix wPW[x Hhx [[Nx FHx e;N P [%2x@H/s%/AHh < rHKH[ Y4
r;;hP[x  HH[x ;[k;Yx P[x FHx e;NP[%ix YNH]Y]NPHY2x NHAHZF
J[FHhrHheH[D[;FHhxrIhFH[XK][HNHYPDOk!x &

"ex FHx ;NP[;%i%kih]lkHi  @ik;;[x HIXHYHx g;[x FHx ZINHY PWXHfRHx FH
CHwPHI[ir;; AFPNOHFH[xgHhCP[FH[*
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"gHh,FPKk,C]JHX

HkxFJHY xq;[x FHWHxrHCe;NP[;%2ixPix]Zx FHxP[qY]HAXH]¥INPiDOHx NHCHIhkH[PiiH[x]ex OHkx][kik;;[*q;[*x OHk
6P[kHhrPWXiHx DIYKIIhY;[FiDO;ex P[x Il[x qHhO;;Yx i;ZHPkKHx q;KkH[x H[x KJHN;[XHYPWXx kHx Z;XH[x (]]h
NHT[kHhHiiHHhFH[x w][FHhx F;;hCPWx P[x ArHKH[IDOS€HYAPY x kHx khHFH[*x ]gH[FPH[x rlhFH[x H[XHYH
P[NhHeH[x g;[x FHx ZH[ix Jex OHkx Y;[FiDO;ex X]hkx KIHNOKRDZx OHkx gJlhx FHx ZHHikHx YHwHhix CHNhPWeHYF
O]IFH["x OHC x PXx g; XW;hN][*x w]gHHY % Z]NHY PWXx qHHZINFHYJ PiDOHx NHIiDOPHFH[Pix q;[x OHkx 6 P[kHhirPWXiH
NHCPHFxPix P[x rHhXHYPWXOHPFx D]ZeYHsHhx F; P{PptFe XE[YMix CHIDOhHgH[ x H[x OHY ;;ix OHC x PX Rk X ; Yk
hHDOkx XI[[H[* FJH[*;;[*;YYHxNH]Y]NPiDOHxikIFPHixiZEPkx NHCPHFx HxXHIwHxr;kxrHY xkHx CHiD OhPMWqH[x H
[PHK x CYHHXx HH[x Y;ikPNHx kHx wPWI[tx "ZF;kx FHA/BP{kHIHNPP]x w]x q;; Xx P[x wHHx Y;N"x OHCx PXx OHkx D]Z
i;ZH[ieHYxq;[x CJFHZCHrHNP[NH[xH[xwHHie PHNHY ¢;hP;xgj{dP[x¥aZHHhxrHkH[YaxHskh;x;;[F;DOkxNHNHqH[

[}HH[x [k, YxNHQq, Y YH[x X][x PXx ZHx [PHkx CHFrP[NH{HM x PXx ZHHhx IPkYHNx P[x FHK; PY "x [MxiDQHKkix PX>
ChHFHhHx DJlkHskix Hx CHkhHxH[FHx kHskx ik, kx PEB@HNRARIx g, X x iehP[Nkx P[x H[x OHHMkx HH[x DIl
YHkkHhkteHx 5]]hx OHkx CHNhPWeH([x q;[x FHx F; hje KigRRHkx wPW/[x FHwHx Y4P[NHCJIrFHx q]Hk[JkH[%4x [P}
[JFPN1

H]Y]NPHx Pix FHx rHkH[iDO;ex FPHx FHx eh]DHiiH[x CHikli+#FPHx FHx ;;hFHx OHCCH[x NHgJhZF1x Hx NH]Y]N
NHChIPXkx OPHhx Y:NH[x P[x FHx [FHhNh][Fx g]Jhtx HjXIFHx gHhikHH[Fx wPW[x ]Mx [[Nx J[NHD][i]Y PFHHhF

A [PHkx gHhikHH[FCx JlikHhix H[x ZHKP[NH[* g;[* ;;hFYx[KiY ]kH[*x F]]hx C]]helkkH[x H[x JIFHx Y;NH[x FPHx ;;[
FHxJeeHhqY; XkHx X]ZH[ x NHgH[x FHx NH]YJINx KJHN:; [N FkjkoshDOPHqH[x q; [x FHx ;:hFiHxNHIDOPHFH[Pitx Hx]IFH
Y;NH[x CHq;kkH[x P[M]hZ;kPHx ;;[N;;[FHx OHkx D]ZeYHsHZH[ieHYx q;[x wHHK[ x hPgqPHhH[ x XYPZ;kH[x H[
C]FHZCHrHNP[NH[x KPWFH]ix rtHY XHx FHx Y;NH[x WPW[x NHEREF]Y N x hHD][ikhIHHhkx FHx NHIDOPHFH[Pix ;[
HH[x NHCPHFxJex FHx ;;hFHx ZPFFHYix OHkx CHNhPWe Hikiq; [INHID OPHFH[Pix g;[x FHx IFHx CJFHZY;NH[’

[Hkx w];Yix HH[x OPik]hPDlix ;hDOPHqH[x ZHkx JIFHx F]DIRH[x CHikIFHHhkx ]Zx JwHx NHIDOPHFH[Pix CHkHhx kH
CHNhPWeH['@ ;;h@ r;;hx FHx NHiDOhHgH[x NHiIDOPHFHfE# &, ZH[iOHPFx [PHkx ZHHhx F;[x H[XHYHx FIPWH[FH[
W;hH[x CHiY;;k x CHiY;:kx FHx ZHkx JIFHx CJFHZY ;NH[x NEF[xHHhFHx NHIDOPHFH[Pix q;[x FHx ;;hFHx HXHYH
ZPYW;hFH[x W; hH[:@ 6 P[KHhirPWXx Pix k; ZHY PW XK PRI ZF; kx OPHhx ; hDOPHH[ o;[x FPgHhiHx e MHFRIF Hi
FHxY;;kikHxse, exZPYW]H[xW;hH[x;;[x FHx]eeHhqY ; XkHKZPN

[x HFHNY;[Fx NhJHPH[x rHx [PHkx Jex ZHkx HH[x NH]Y]NEikewPW[!x "ex iDO]]Y x rlhFkx ;;[x NH]Y]NPHx rHP[PN
;;[F;DOkx CHikHHFx H[x FHx ZHHikHx HFHhY;[FHhix r][H[x R[FHx qY;XXHx FHYk;x g;[x FHx -PW[x H[x ;;i"xr;;hxrH
rHP[PNx]Mx [PHKkix g;[x FHx ][FHhNh][Fx XI[[H[x wPH[*x 6;fIHhx rHx e x q; X;[KPHXx N;;[ < rlhFH[x rHx][ixi]Zix rtHY
CHrlikx g;[x NH]Y]JNPiDOHx qHhiDOPWI[iHYH[ @ w];Yix BeMH}Fx r;[[HHhx rHx FHx FhiPeikHH[x Nh]kkH[x P[x FH
hFH[[H[x CHW]HXH[ x FHx X;YXikHH[XYPxH[x Y;[Nix FHxiHH[x [NHYiHx XlikH[x CHr][FHhH[x ]Mx F]]hx HH[
[;ItHxXY]][MxP[xFHx hFHDOHxhPWFH[*

:HHhx gHHY x FHK; PY x 3 [N;; [FHx FHx 6 P[KHhirPWXiHx NHFPANRHx gP[FH[x P[x g; XkPWFIiDOhPMKH[ X Z;; hgFEKwHx WP\
ZP[FHhx KJHN; [XHY PWXx gJJhx FHx YaNHZPFFHY FHYPHRwRRNgEK Y PKHR:Klhx O;Fx PXx FHWHx rHCiPkHx HDOKHI
XI[HIx i;ZHIKHYYH[:x H[x ;:[K;Y"x HPNiwP[ix ZHHhx ; YNHZH[Hx eICYPD;kPHix rlhFH[x OPHh][FHhx NH[JHZFx H
IkHIhix g;[x FHWHx H[x ;[FHhHx elCYPD;kPHix OHCCH[x G:{WHRH[x CHikHHFx ;:[x OHkx CHikIFHhH[x H[
FIDIZH[KHhH[xq;[x FHx6P[kHhirPWXiHx][FHhNh][F x H[x OWK;[FiDO; et
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Y xh][FXPWXH[FxH[xYHwWH[FxCH[x PXxikHHFix ZHHI®Rji{MRIRWXiHXx NH]YINPHxH[x OHkxDIYkIIhY;[FiDO;exN;;[
CHNhPWeH['@ [FPH[x ZINHYPWXx OHCx PXx FHx el@NPBHRRHKHMINPIDOHx qHhiDOPW[IHYH[x P[x OHkx ¢
NHgHhP{HHhFx HxF;;hIPkx q]JhkqY]HPH[FHx XH[[PiFdKikHhNh][Fx g;[x 6 P[kHhirPWXx OHCx PXx NHeh]CHHhFx ]Je
HH[x CHNhPWeHYPWXHx H[x qHhHH[q]IFPNFHx rPWWHA/ER4ENH Y INIPHY,x i; ZH[x kHx g;KkH[*@ Hx kHXH[P[NH[x H
MKk[¥2ixwPW[xF]hxZPWxNHZ;; Xk’ xCHO; Y gHxr;[[HHhegHHZHHY Ftx XxDPKkHHhx Y ;[Nx[PHKkX;YYHx Ch][[HfxEIFkk x P
gHhO;; YxwW]xYHHIC;;hxZINHYPWXxrPY XY ;kKH[xwPW[!

;% ;Mh][FP[Nxq;[x FHx ikIFPHx NH]Y]NPH"x CH[x PXQ xxM¥Xtv;; Zx NHrHHikx P[x FH
JYPHEx H[x N;iP[FliknPHx k]kx ZPW[x eH[iP][HhP[N x HP[Fx #W[x ;MikIFHHhhPDOKP[Nx P
eHKh]YI]NPH x HH[x J[FHhw]HXINHCPHF x F;kx NHhPDGBMIRH>CelikIFHhH[* g;[*x FH
i;ZH[IkHYYP[Nx q;[x NHIkHH[KH[x H[x FHx ]Zik;[FPNOHFH[x h][FHhx FHWHx wPW][
Ikik;;[1x @

Yix NH]YJINx rPYx PXx FHx J[FHhYPNNH[FHx NHCHIhkHIPiNt{RWeH[ x FPHx k]kx FH
Y;[FiDO;eig]hZP[Nx OHCCH[x NHYHPFx H[x F;;h]Zx OHCx RDDHIIhY;[FiDO;e
0;[XZPW[xOIPFPNHxhHNP]x6P[kHhirPWXx][FHhx FH¥AHHexNH

JCx ;hkZ;[i

"[FHhik;;[FHxYPWikxq;[xKk]][kxelCYPD;kPHixq;[x £ARE¥RAHHhx ; YNHZH[HxX;;hFxH[x]Zq;kxiYHDOKix HH[x XY HP[x FHH
g;[*;YYHxelCYPD;kPHix]gHhxFHx6 P[kHhirPWXiHx NH[XIDIRKK Y ;[FiDO;e?

Ex IYKINOPik]nPiDOHx;KY;ix6P[kHhirPWX x 1x HHIAMBRY YHZiH xees”
Ex :hFXI[FPNHxr;;hFH[xP[x6P[KHhirPWX x 1x6PYYHZ4EHx

Ex 6P[kHhirPWX x Y;[FiDO;ex H[x gHNHk;kPH x FHHYks $0H[kileClirx g;[x OHkx Y;[FiDO;e"x ./t 1x g;[x FH[
h;[FxHLYx€71€

Ex6P[KHhirPWX xNH]Y]NPHxFHHY x “x [Y HPF PNk Ba{XEP [KHhirPWX x 6t x*HYHKPHhxH[x 1 1x [X#&HH.
Ex6P[KHhirPWX xNH]Y]NPHXFHHYx “x Hx/hP;iEMHIPFPBAZP[Hh; YH[xH[xM]iiPHYH[C x 161x"likHEPfX x
Ex Hx][krPXXHYP[Nxq;[xOHkxY;[FiDO;exkH[x]likH[* §P{kHhirPWX x 1xq;[xFH[x [IDOXH[x 1x YHPWHh xees,

Ex JFHZXI[FPNENH]Y]NPiDOHx P[gqH[k; hPi;kPHx g;[x FHx#H{RHx 6 P[KHhirPWX x YkHhh; x 1x ¢;[x FH[x iIDOxH[x 1
h]IrHR xese”

Ex PFixqfJhxFHx6P[KHhirPWXiHxikHH[NhJHGH x tx-HIgZtif

EX"[kFHXXFH>< DOthO]HX’X 1x DOPZZHY x-1x ]hZ;[’}ENNhPWeXHl;lrx€,\:tlg

5h;NH[x]Mx]eZHhXP[NH[" ikllhxF;[xHH[xHZ;PYx[;:n3xP[FINH]rP[KHhirPWX1[Y
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[YHPFP[N NH]Y]NPH

H[x CHe;;YFHx eYHXx Jex FHx ;;hFX]hikx OHHMkx NHFIhHEKAxgBhikhPWXH[x q;[*x K;YY]wHx ZPYW]H[H[x W;l
gHhIDOPYYH[FHx XYPZ;;kw][Hix NHXH[F % JZF;kx w]rHYx EZiMHhPIiDOHx i;ZH[IkHYYP[Nx g;hPHHhFHx ;Yix FH
AJHhCD]KP[H[KH[*x NHYHNHI[x Jex eY;kH[x g;[* ;;hFX]hik®weHheY ;;kikH[*x ¥4 ]kKiIH[FHY4x ;;hFeY ;kH[x gHh]]hw; XH[
;;hFCHQP[NH[x H[x JeikIrP[Nx q;[x FHx ;;hFX]Jhikx P[x FHx d}Zx g;[x NHCHhNKH[ x FPHx [;x OHkx gHhikhPWXH[x q;[* gF
ZPYWI]H[H[x W;hH[x rHHhx wPW[x gHh;[FHhFx P[x /E Of|épf 28kdHx ; MChHXH[FHx rHhXP[N % g;[x hPqPHhH[kH[x XY PZ
Hk@eh]DHixq;[x FHx CHrHNH[FHxH[x C]kiH[FHxeY ;kH[x OlMkkkHXk][PHXx JqH[FPH[xr;ix FPHxCHe;;YFHxeYHX
F;[x rHHhx][FHhNHF]ZeHYFx P[x HH[x ][FPHeHx wHH x F;[x FtlFFh]INNHQ; Y YH[x H[x CY]IKNHikHYFx ;;[x FHx NhPYYH]
g;[x OHkx XYPZ;;kx [Mx CHFHXkx F]lhx OHkx r;kHhx q;[x ZMRH{RgPHNhH[*x PFFHYix OHkx CHikIFHhH[x g;[x ]IFH
;i hFY;NH[xPixHH[xNH]Y]INxP[xik;;kx]Zx OHkxqHhY]]ex&:x FPHx NHCHIhKH[PiiH[*xq;[xHH[xCHe;; YFHxe YHXx]exFH
;;hFEX]hikxkHx][kh; MHYH[?

Early Triassic
Induan & Qlenekian
248.5 Ma

Kreaftskeerkring

Evenaar

Sea Level +40m % ,
Lowstand System Track CR Scotese, PALEOMAF Project

Hkx JHhx DJ[kP[H[kx * [NH; x kKH[x kP WFHx q; [x OHkx ShINEY5[x o, ex ZP YW]H[x W;; hx NHYHFH[*x ;[Fx H[x [[FRtétk wPW/[x ChIP[x /E]IF
NHCHBNKHC xNhJH[xH[x YPDOKCY:Irx NHXYHIRF1x R A CY Irx NHXYHIhF x HxKJH[Z; YPNHx YP N Bk EthirP WXxPix ZHk
HH[x rPkkHx ePWYx ; [NHNHGH[ x H[x YP Nkx [[BixeHhChHHFkHx /& hHHMKiXHHhXhPNC x Frx kietx OfINHREPNHx YPNNP[Nx g; [x FH

h; CPIDOHx ZPh,kH[x Hkx NHYHxePWY x Pix FHx CHFRPINHPCHHNKHx Nh;,; Fx g, [x 6 P[kHhirPWXx ;;, INHNHqH{P4r*Y ; kHx kHDK][PD
Zeix; [Fx J[kP[H[k; YxFhPMkx,[PZ:kP][ixCtx 1x-1x.D]kHiH x* " *x*hJWHDkxAErrriD]kHiH'D]Z CY4t
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HkxeYHXWHx]exFHx;;hFX]Jhikx F;kx[Ix 6 P[kHhirPW>X:@HHHk x H[ThZHx ; Mik;[FH[*;MNHYHNFx]JgHhx FHx;;hFC]Y xH]
XH[kx ZHFHx F;;hF]lhx HH[x FPgHhiHx NH]Y]NPiDOHx NHIBI®PHHPK x hIPZx ,eex ZPYW]H[x W;;hx NHYHFH[x OHHN
6P[kHhirPWXx FPDOkx CPWx FHxwIPFe]]Y x NHYHNHHARZ [PV [NHhx NH]Y]NPiDOx kPWFeHhXx rHH«FRPD Ok x (
HgH[;;htx "]Xx [Ix [[Nx CHrHNH[x FHx ;;hFeY;kH[x ZHkx HH[x [HYOHPFx q;[x HXHYHx DH[kPZHkHhix eHhx W;;hx k1]
HYX;;htx Hx ;;[x FHx JeeHhqY;XkHx wPDOKC;hHx NH]YINRBIDABPHFH[Pix g;[x 6P[kHhirPWXx CHNP[kx w]Y2[x e
ZPYWI]H[x W;;hx NHYHFH[x ££P[x FHx /hP;ix eHhP]FHERhKPYR&Hex FHx ChHHFKkHNh;;Fx Y;Nx g;[x OHkx OIPFPN
JINFE MhPX;1x 6P[KHhirPWXx r;ix FHikPWFix [FHhFHHX ®éikx JHhD][KP[H[kx *;[NH; x F;kx CPW[;x;YYHxKJH[E Y PN
Y;[FZ;ii;x 12g;kkH!@ /PWFH[ix FHx Y;;kikHx ¢ ex ZPYW]H[}WOHHMkx 6 P[kHhirPWXx hHNHY Z;KPNx NHFIhH[FHx Y;[N
kPWFx P[x HH[x ][FPHeHx wHHx FPDOKCPWx FHx Xlike{ NkRUANHFHX hHikx g;[x HFHhY;[F"xkPH[K;YYHPBPYW]
W;hH[x HH[X Fh]INx H[xr;hZx XYPZ;;kx NHXH[F@ ;;hx HR{#PRgHhIDOPY x ZHkx OHkx JgHhNh]kHx FHHY % q;[x HFHhY/;[
[x6P[kHhirPWXxPixq;[x FPHxNH]YINPiDOHxNHiD OHHRixwPDOKC;; hx;;[xFHx;;hFleeHhqY; XkH!

[xOHkx6P[kHhirPWXiHx X]ZH[xwHHhx]IFHx CJFHZY ;NH[xEHx]eeHhqY; XkH" x]JIFHhx F;[x]Je xH[PNx;[FHhHxe YHXx P[
HFHhY;[Fx ZHkx IPkw][FHhP[Nx g;[x HH[x OHHY x XYHPJx ikPRE PZCIhNix HwHx JIFHx CJFHZY;NH[x gHhXY;hH[
OHkx q;[x rHikx [;;hx]likx JeY]eH[FHx hHY PKMx P[x OHKAGFMVXiH:x Hx CPWx 6 P[kHhirPWXx NHYHNH[x wPBIOkC;hH
Y;NH[x N;;[x K]lkx rHY x ¢ ex ZPYW]H[x W;;hx kHhINx P[RBH)X KPR [PHKkx gHHY x P[x gHhNHYPWXP[Nx ZHKk>xHHx NHi
JIFHhF]Zxq;[xFHxX;;hFHX Ef~ ,xZPYW;hFxW;;hC x Z;;DHHYxHhNx]IFxg]lhx HFHhY;[FiHx CHNhPeeH['x JqH[FPHI[
khHxH[x rHx OPHhx qHHY x Y;NH[x ;;[x FPHx ikHhXx gdWPOQIFYMA]Z x Z;;hx rHY x [;;ikx HYX;;hx YPNNH[*x Hk

s [KhHXH[X 0;[% Y;NH[x IPkx ; YYHx NH]Y]NPiDOHx e HhPJFHixege x ZPYW]H[x W;;hx NHYHFH[x /£/hP;ix eHhP]JAHC x k]k X
£ r;hk;PhxeHhP]JFHC % Jex HH[x JeeHhqY; Xx q; [* HIXHWWKRP[gPHhX; [kHx XPY]ZHKHhix Pix [[PHXx P[x HFAhY;[Ftx
FHwHx hHFH[x rlhFkx FHx ]ZNHgP[Nx g;[x 6 P[kHhirPWXx riYNHPMINPIDOHx Z]w; THXqY]Hhx NH[JHZFx H[x Pix FH
6P[kHhirPWXiHX][FHhNh][Fx][FHhrHhexq;[*x NHFHk; PY YFHH{NH]YINPiDOHx][FHhw]HXH[x NHrHHik?!
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:HHhxqHhHH[QIIFPNFHx Fr; hiFJJhifHFHx q; [x CIFHZY: NH[xk Jkx ..., «eZx FPHekHx Y [Nix FHx YPW[x H[x ;:Nx[:;hx6P[kRM/Xx AE:MNHYHPF
G;[x Frk; x IPkx P[JYIXHKYYCx Hx J[FHhYPNNH[FHx CIENE# wPW[x OPHhx JIFHhx F:[x FHx ClgH[YPNNH[FHx kiyXiitik; PhHx Hf
kHRKP; PhHx CJqH[Y: NHfx AECHIP[Hx XYHIRH[Cx CHik; Y{x BfGHIKEx HFHRY;:[Fx IPkx W]INHx AEXr; hk; PhHCREPIERA P x H[x w; [Fix [
JlikHYPWXHx hPDOKP[Nx AEhHD OkiCx rlhFH[x FHx M-tk PING M P[FHhx FP Xx H[x F; ; hF]]hx X]Zkx OHkx JIFHIwPs Phx Hfx [INx JIFHhH
Hilw]TDIZx Hfx* YHIW]TDIZx [[FPHeHhx kHx YPNNH[*x HBXP,ix /Ee,oxZPYW]H[x W, hx JIFCx YPNkx CPW <6k fearqY; XkH™
Z;:hx CPWx H[x ;;Nx Jex D;1x feeeZx FPHekHx Hx hjFHxXYCRWYx 6 P[kHhirPWXx NHHMkx HH[x ChHIXx P[x FHx[ shEXiRios OHk
hHD OkHhx A]JJikHYPWXCx NHFHHYkHx q; [x FHx CIFHZ iR x MIGID OJgH[x k3*g*x OHkx rHikHYPWXx NHFHHKX kH[x JiijFi[x g; [x FH
ChHIXxJIFHhHxCIFHZ Y NH[X[JNX][FPHeHhxXr; ZH[xkHx YIPIisd HxOPHhx; MNHCHHYFHxiPZeHYHxChHIXxPiXe[M-EYEHYRI Ze Y Hs
IKHYiHYxq; [xZHHhFHhHxChHIXH[xH[xe Y]JPH[xP[x JIFHPY ik X]Y ]2 x /E Y P[XICx NHHMk x FP HekHxP[x Z HkHki * s FHgHhKP X: YH
FPHekHxIDO;, Y xPixikHhXxqHhKkHXH[FxkigixFH¥%oHORERiv][k; YHxIDO;; Y*
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HFHhY;[FxYPNkx;YxZPYW]H[H[xW;hH[x Nh]kH[FHERHREPHAH[FHYk;"x H[x Pix Flix q]]n[; ZHY PWXx qY ; Xaedt ]
Nh]kx FHHY x CHFHXkx ZHkx W][NHx hPgPHhE x H[x W HRNHIPFRAX[ Hx JIFHhHxX Y;NH[ x FPHx wPW/[x ][KiK:[ix KPWF
HH[x ;[FHhx XYPZ;;kx H[x P[x HH[x ;[FHhHx NHINh;{iDOHx JgR[N"x YPNNH[x P[x OHkx rHikH[x H[x [J]nFH[x q;[
HFHhY;[Fx ]Jex Nh]kHx FPHekHx H[x OHCCH[x NHH[x P[qY(HIFxJdKIFHx hHDH[kHx g]hZP[Nx q;[x OHkx Y;[FiDO;e?
-HY;kPHMx W]INHZ NH]Y]NPiDOHx eh]DHiiH[x AP[x FH HNRH[x rHx FHx eHhP]JFHxX r;hk;Phx ZHkx FH
PWIkPWFH[ xFPHx¢" xZPYW]H[xW;;hx NHY HF HI[INHDR[OHZI® H[x rHY xie]hH[x ; DOKHhNHY ; kH[ x q]]h; YedithigFH
q;[x FPXXHx Y;NH[x WHHEx H[x hPgPHhXYHP"x XIilFHPEIFR RPN H[ x ikIPMw;[FH[ % iklrr; YYH[x NHgIhZFx FJh
NYHKIWHhPWi x H[x w]x ZHHhtx DOkHhx P[xi]ZZPNHx FHPHH[¥%;{E x iDOHZHhkx FHx e hHEXr; hk; PhHx NH]Y]NPHx rHY
FlIhxH[xOHHMkxP[qY]HFxNHO;Fx]exFHxglhZP[Nxq;[REHDY ;[FIDO;ex.]ZZPNHxFHk;PYixP[x OHkxkHhhH&hHYP
wPW[x F;[x hHDOkikhHHXix kHx OHhYHPFH[x k]kx JIFHM[3®DKIFHx FPHeHhHx J[FHhNh][Fix P[H[x ]JwH
Y;[FiNhH[wWH[x Pix FPkx ZHkx [;ZHx OHkx NHg; Y x P[x :IPFENPZZ;;hx ]]Xx P[x HIPNHx Z;kHx P[x FHx ]ZNHgP[Nx ;[
6P[KHhirPWX x"TIKE/MH[KHXx H[x FHx*HHY " xr;;hx HH[x NJNFZ [M]hZHHhFHxr;;h[HZHhx IXx IFHhHXNH]Y]NPHx X;[
WPH[xF]]hiDOHZHhH[*

MHNHI[TThFPNx Z;:Xkx OHkx 6P[kHhirPWXiH x [Hkx w];Yix RE/H[KH x FHHYx IPkx g;[x OHkx W]NH[;;ZFHx "JikE
HFHhY;[Fix eY;kH;I'x Hkx eY;kH;Ix Pix J[kik;;[x ;Yix NHGYNx g;[x gqHhkPD;YHx CHrHNP[NH[x P[x FHx ;;hFX]hik*
"eOHy[Nx q;[x OHkx eY;kH;Ix w]Ix ;Y% ;;[x OHkx HP[FHx q;[>&HPWkx eHhP]FHx AED;1x tex ZPYW]H[x W;;hx NHYHFF
CHN][[H[ x H[x g]]JhkNHFIIhFx OHCCH[x kPWFH[ix FHx HhkRp r;hk;Phx eHhP]FHilx HFIhH[FHx OHkx HhkP;Ph
g[FH[xHDOkHhxw]rHY xikPWNH[FHx;YixF;YH[FHx CIFH2MMMNH[x e Y;;kitx HkxPixhHKHYHhxFHx]Je OHy[Nxg;[x OHk
JikE HFHNY ;[Fix o;[;Mx OHkx*Y PIDHH[x KPWF q; Xx ZELH2WYWANHY HFH[C x kHx qHh][FHhikHY'Y H[ x k]H[* HIH[x D][kP
]eOHy[Nx;;[gP[N"xFPHxk]kx OHFH[xg]lhkFllhk!

/PWFH][ix OHkx Nh]lkikHx FHHY % q;[x FHx HhkP; Phx s\HhOHRHBIUC PHF x 6 P[kHhirPWXx P[x HH[x [[FPHe Hx \@M/x FPL
FHx XlikYPW['x 6HYPir;;hx |IDKIHHhFHx FHx wHHiePHNEY ©OKBx q;ikHY;[Fx w]F;[PNx F;kx OHkx 6P[kHhirPWXiH
hHNHYZ;kPNxFh]INgPHY % Z;;hxkINigtx qHhkPD;Y Hxi@WRXBpt H[x OHkx X]IFHhx rThFH[FHx XYPZ;; k" xr;;hF]]h

lex [k;hDkPD;x H[x h]H[Y;[FxikHHFix ZHHhx r;kHhx P[> Fx ]ZNHwWHK x kh]Xx FHx wHHx wPDOx JgHhrHNH[Fx kHh
[;;hx OHkx rHikH[*x ;F;kx OHkx 6P[kHhirPWXiHx NHCPHRX>FKF; Zx kHx YPNNH[x %iYHkH[Yax FHx HHhFHhx ;MNHw
CJFHZY;NH[x ;Mx k*Nigtx CJFHZHh]iPH x w]F;kx FHx O]INkH3kx eY;kH;Ix [[JPkx ZHHhx F;[x HIXHYHx kPH[K;YYH][
ZHkHhix ClgH[x OHkx KJH[Z;YPNHx wHH[PgH;Ix Pix IPKNH¥jZHk OIPFPNHx YPNNP[Nx ¢;[x OHkx "JikE HFHhY;[Fi
eY;kH;Ix Pix g]]hx HFHhY;[FiHx CHNhPeeH[x k;ZHYPWXxO]JNZx 6 P[kHhirPWXx eex k]kx ,oZx & * x H[x hHPXkxX ]e
FHxikIrr; YYH[xg;[x"IKE/MH[KHxK]kxteZx& *x HxrHik h;[Fxq;[xOHkx"JikE HFHNhY;[FixeY;kH;IxPix FIPFHYPWX
WPDOKC;;hx;Yix KHhhHP[gHhOHy[NX Jex FHx €1x P[xkNHE{kH[x g;[*x 6 P[kHhirPWXtx "qHhx HH[x X]hkHx ;Mik;[F
rlhFkx OPHhx HH[x OJINKHqHhIDOPYx ;[x €+Zx JgqHhr][[H[*H¥x eY;kH;lh;[Fx Pix w]x ikHPYx H[x NJHFx CHr;;hF
NHCYHgH[ x]ZF;kx OHkx FHx JJikHY PWXHx JHqHhx q; [KADHHGRHF % ;[ FHxX JHhE-PW[x r;ix H[x tHhFx CHFHXkx F]]h
hPgPHhNhP[F1x Hkx]JeeHhqY;Xxq;[x OHkx"JiKE HFHReY[KEIx[;CPWx6P[kHhirPWXxCHik;;kxqJ]n[;ZHYPVJIRXIPkx
iJZzixqHhikHH[F xkHhkP;Phx &....... xKk]kx e, x ZPYVARp<MxBM[IW] TIDOX AEe, o xK]x...... xZPYW]H[xW;;hxJIF®xXkH
CHFHXkxF]lhxHH[x £ZHHik;YxZP[FHhxF;[x,ZCxhHY [KR@Mxi; DOkHx Xr;hk;PhHx C]gH[Y;;Nx EXYHP xWEF xNhP|
Olzlix H[x gHH[Cx Hx O;hFOHPFxq;[x OHkx JIFHx CIFHZZ;kPthY x Pix gHh]]hw;; Xkx F]lhx Y;[NFInPNHx CY]kikHYYP[N
P[x FHx][FHhNh][Fx;;[x;YYHhYHPx DOHZPiDOHx H[x M&R]DBIHH[ x FPHx FHx JJhieh][XHY PWXHx YJiiHx w; [PEx X;Y
H[x XYHPX]hhHYix i;ZH[FhIXkH[x H[x ;;[x HY X;;hx FHHF>&N2X [x FHx JZNHgP[Nx g;[x 6 P[kHhirPWX"x H[x J]Xx P[x OHk
JlikHYPWXx FHHY x g;[x /rH[kH"x CHgP[Fkx wPDOx FHFkKleef;[F Hx AEehHEXr; hk;PhHCx [[FHhNh][Fx gHHY;Yx ClgH[
2Zxa *1x5HhFHhx[;;hx OHkxrHikH[xk]HxN;;kx OHkxeY; kY xi[HY x]gHhxP[x OHkxW]NH[;;ZFHx J]nFWHHx CHXXH][
r;;hP[x FHx JIFHx J[JFHhNh][Fx P[x rHiIkHY PWXHx hPDOKPNkAHFix FPXXHhHx Y;NH[X Hhx Xr;hk;Phx Z;kHhP;;Y
rThFkx CHFHXk
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"ex HIXHYHx eY;;kiH[x h][F]Zx 6 P[kHhirPWXXNw][Zk ~ x FH@]IFHx ][RNh][F"x Z*;itx FHx JIFHx J[FHhNh][Fx Pi
WPDOKC;;hx ]ZF;kx OHkx [PHkx ZHHhx CHFHXkx Pix F]Jh%rWR[Rkbtx Y;NH[x Aw]Y2[x eYHXx fkFkBkP/N
NH[HZFC*x Pkx Pix OPHhx ZHkx [;[ZHx OHkx NHq;Yx r;[[HHWM[RHx C]gH[Y;;Nx F]lnx ZH[IHYPWXx K]HF]JH[x Pi
gHhrPWFHhFx EP[x Nh]HgHix H[x NhHeeHYiCx JMx F]JtshAERHMNNFhXP[Nx q;[x r;kHhx A£P[x CHHXCHFFP[NH[C*
BHNH[ix FHxikHhXHx CJFHZglhZP[Nx H[x qHNHk; KPHNh]HRH&KHZ; KPNFHx XYPZ;;kx ;[ OHkx qY; XXHx H[x q]DOkP!
HFHNY; [FxwPW[xFHx][KiYIPKP[NH[xF]]hN;;[ixwHHhx OHBFH[xH[xkPWFHYPWXxq;[*;;hF@&

H[x X;[x wPDOx rHYYPDOkx q]JhikHYYH[x F;kx w]¥s[x OsHfHPHEK NHYHNH[x Hh]JiPHECHiIKH[FPNHx J[FHhNh][F
P[qY]HFx OHHMkx NHO;Fx Jex FHx glhZP[Nx g;[x FHx OIRFRN K] Hx OHIgHYix P[x "likE/fH[kHx CHWPKKH[x HH[
XHh[x q;[x F]lhx Y;[FPWix NHikIrFFHx JIFHx O; hFHx Y;NH[**-HNIH[FX Y ;[FPWix OHHMkx [; FPH[x FHx NHikIrFHx OHIgqHYi
rHHhx H[PNiwP[ix ;MNHqY;Xkx H[x OHkx ;MNHiDOh;;ekHp X :kIHYFHhix rHHhx NHFHe][HHhFx ;Yix wW]NH[;;ZFH
XHPYHHZ1x [x FHx ]ZNHqP[Nx g;[x 6 P[kHhirPWXx J[k ChHD®KMEK NHikIrFHx OHIgHY ix w]; Yix FPHx Hhx wPW[x P[x "]l
IrH[KHx 6HY x r;hH[x Hhx ]]Pkx CHHXF; YH[x P[x OHkx 6 P[RWXiH x r;;hP[x FHx rP[Fx H[x OHkx iZHYKEx H[x hHNH][r;kHh
XYHP xw;[Fx H[x NhP[Fx ;DOkHhYPHKH[*x Hx qHhiRRRANRGHEFEIKHZP[XYP[XP[Nx H[x Hh]iPHx kliiH[x FHx FRg§Hh
CJFHZi]lhkH[x OHCCHI[x k]kx H[PNx k]e]Nh;{iDOx hHY PKMIPNH6; kx rHx P[x 6P[kHhirPWXx H1]ix ;:[x k]e]Nh;{iDO
hHYPKMxwPH[xPix HDOKHh@]]XxkH[x FHYHxq; [ ]I g][Rig*hx FHx PWikPWFH[x EcehHENY ; BRI Hx
kleINh;{iDOHx O]INkH x kH[x wiPFH[x ZACIIhkiDO;ex 6]]JYFCx H[x kH[x JJikH[x £@igkex JkkH[Cx g;[x OHkx F]he
6P[kHhirPWXx Pix gHh]]hw;; Xkx F]Jnx FHx O]NHx Y PNNAfNx @fhFHx Hh]iPHx CHikH[FPNHx kHhkP; PhHx H[x ZHHi]w]TiD!
JIFHhNhA][F*x Hx JIFHx [FHhNh][Fx Pix kHgH[ix FHx Jlhw;;Xx g;[x HH[x D]ZeYHsHx r;kHhOIPiO]IFP[N"x r;;hCPW
r;kHhg]HhH[FHxY;NH[xi]Zix;;[xFHx]eeHhqY ;XkHxX]ZH[xH*xXrHYr;kHhxYHgHhH[x;;[x FHX CHXH[*x JgH[FPH[xYPWXK
FHxJJhieh][XHYPWXHx Y]lex q;[xi]ZZPNHx CHXH[x kHx W@\WWKCF]]hx Y;;NKkHix IPKNHiYHeH[x P[x FHx JIFHx kHHkP;Ph
H[x ZHi]w]TiDOHx Y;NH[*x Hx][nHNHYZ;KPNx q]]hX]ZH[FH&1PYHHRkx FHx r;hk;Phx eHhP]FHx X;[x F;;hH[KHNH][
WIPikx rHHhx HH[x g]]hx r;kHhx][F]InFhP[NC;hHx Y;;Nx glZx Hx][FPHeHx ;;[rTHWPNOHPFxq;[x]IFHx]J[FHhNh][F

CPWx 6P[kHhirPWXx Pix ;Yx Y;[Nx CHXH[F'x Yx iP[RA€EZRiBDPH[x rHYx HHhFHh'x r;ix FHx ;;[THWPNOHPFx q;[
X;YXiKHH[xP[xFHx6PYYP[XCHHXxCHXH[F'x [x€%, HDikiNHx@IkkH[xkrHHxelkkH[x HH>xelkkH[  xNHNh;gH[x A£FH
WINH[;;ZFHx .k;hP[NelkkH[ x gHh[JHZFx [;;hx ll[x g;[x FHx  Nh][FYHNNHhix g;[x FHx HFHhY;[Fix NH]Y]NPH x H[
w][x q;[x FHx FPDOkHhx .k;hP[NC x ]Zx FHx NHr][[H[* X; Yikx ; Yix tHNgHhO; hFP[Nx kHx NHChIPXH[*x .k;hP[Nx F; DOk
JaHhPNH[ix F;kx FHx X; Y XikHH[x IPkx HH[x ; [FHhx KPWF\EHBSVKC x ik; ZFHx H[x gHHY x W][NHhx 1;ix F; [x W]tB[x e x W
[;x€t,, xOHkxNHQ; Y x CYHHXxKHxWPWI[x E[Y1x iD@BVKYRKFH[E/P;iC1x HXxNH]YINPHxK][FXqJJhx€ «BHRT
[ONxP[xFHxXP[FHhiDOJH[H[*

[x€%...exiDOhHHMx61x.k; hP[Nx P[x wPW|[x CJHXx Y4 Kp«CGHRHBYGF 43X

Yi11x CP[[H[x [[wHx NhH[wH[x Jex FHx iDO]YkHe Y ;;kix)6 R YFFAfix - kIZ x CPWx 6 P[kHhirPWX%4x HH[x rHP[PN x ZH/t
rHikHYPWXx P[x OHkx 5]iiH[qHY F%4x P[x FH[x [HgHh x g feHPI®HIx CHHXx HgH[* C]qH[x FHx ChINx P[x FHx NhP[FrH
[;-hx "FP[X%4x Hfx HP[FHYPWX x P[x HH[H[x C]lhelkx EIRYRHIXWIPF]likH[x q;[x 6 P[kHhirPWX x r;;h"x Jex ffx HY
FPHekH x J[FHhx kHhkP;PhH[x YHHZ x FHwWHx Y NH[xG[MMNPIHDx k]kx €€ex HY x FPHekHx IPkikhHXXH[ x wj[FHh:
ZH[xF;;hx[[NxFHx][FHhwPWFHx CHhHP Xkx OHHMk%4

OPkx ClgH[ik;:[Fx DPK; :kx CYPWXkx F;kx .k;hP[Nx NHBBR¥hgHh][FHhikHYFHx kliiH[x FHx X; Y XikH[H[x P[x FH
6PYYP[XCHHXx H[x FHx HZHhiCHHXx AE¢x JkkHIDOHx MIRACOHKMkx OHkx OPHhx JgHhx X;YXikH[H[x IPk:
6H; YFH[ x HH[x JIFHx CH[;:ZP[Nx qJlhx HH[x kPWFx P[x OHHNBHJPWk1x 6Hx rHkH[x [I’x F;kx OHkx gHhiDOPY x
JIFHAhF]Zx kliiH[x FHx X; Y XikH[H[* P[x FHx 6 PY'Y PIXCHHXKEPhiCHHXx [[NHqHHhx €, x ZPYW]H[x W, hx Pi*1111x Hf
HYxPixJIFHxYH[NKHZ, kxq;[x... xDZ*
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[xqHhFHh3x

VALIFEHx X YXY,;NH[x wPW[x OHkx qJlhx FHx [PWqHHhCHNRNEARERx CHIK, [FFHHYx HwHx wPW/[x J[Xx CP[fH[x |
NhH[wH[x g;[x HFHhY;[F xJex FHxIDO]YkHeY; kix 6PYXEJKO;[FH[ x Z;;hx OHkx Pi"x kjkx Flix gHhhH x [[Nx [PHk
NHYIXkx]Zx FH[x HPNH[;;hx kJkx OHkx [[kNP[[H[x FHhx Ygtdkix kHx O; YH[*x PHhx CHik;;kx FHWHYMFHxwr;hPNOHI
JYix CPWx FHx ikHH[x g;[x JiiHh"x FHx Y;NHx YPNNP[N KR KHYPWXOHPFx q;[x ;;[OJIFH[F X r;:kHhx IPkx kH
ZJHkH[x e]ZeH[x [PHkx IPKNHW][FHhF1x Hx ehJHMx P[x €tHFM[ x [Zx FHWH[x ikHH[x kHx CHWPNH[x k]k
JIFHhY;;NxqJlhx FH[x NhP[FrHNx [;;hx "FP[X x Pix ZPiYIXfZF ;kx ZH[x F;; hqJJhx [PHKkx ;Y YHH[x FH[x X; YXEX Z;;h
JIXxFH[x YHHZikHH[x ;;[q]HhFH xrHY XHx F, ;hk]Hx q] Yikhk#{PHk x NHID OP Xk x Pix H["x P[x FH[x HHhikHx rP[kHhx ht
[x FHfx YIDOkx CYJIkNHIkHYF x IPKHH[qQPHY*x [NKkH[x YoX¥ MH[ x FPHx ZH[x kO;[ix P[x FH[x NHChHXXPNH[
XYHP[H[xeh]HMelkxq;[x6PYYP[XxNHq][FH[x OHHMKY k[P gwP W] xwi]x Pix ZHkx NH[JHNw; ZHx wHXHhOHPF x|
gHhr; DOKH[ xF,;kxHh xFPHeHh x,[FHhHx H[x FPXXHRKAXGRIFH[x wPW[%4D

[x € fex IDOhHHMx Fhix 161 x g;[x FHhx .kKPNNHY x KHHWDBKHIhx q;[x OHkx ;;NiHx YaliHIZx q]Jhx OHk
JIFHhrPWiY4a x P[x wPW/[x CIHXWHx Y4 ;[Nix OHkx ie[JheH¥ kR ZHKk NHqIHY x gJ]hx Fh, Z;kKPHXx H[x Jex CHYHhH[FH
rPWwHxOPHh]qHh3

Ya[DOx Pix Hhx HH[xkPWFxNHrHHik x F;kxli[xq;[x HABO KT eikHxNH]YINH[ x61 1 1x.k;:hP[N " xFHxwW]][xq;[

FHfx Jlix ;YYH[x CHXH[FH[x FPDOkHh x FPHx [Zx wPWXIAffPx CIFHZx rHY x FHx q; FHhx FHhx NH]YINPHx q;[
HFHRY; [Fx rlhFkx NH[JHZF x P[x FPkx NHCPHFx F[lhx HHEx itfix FH[x IPkiDOH[x NHYHHhFH[x - ZHhx HH[
NHOHHY xqgHhXHHhFx CHHYFx g, [x FHx NH]Y N PiD OHPKeF-YROMAhhHP[x [[krPHhelx HxNHCHIhkH[Pix Z]INH
HH[x PHFHhx klkx YHHhP[Nx ikhHXXH[ x |Zx CPWx [HZ RIRIM[x EfHix Nh]lkikHx [:IrXHIhPNOHPFx P[x ;DOkx kH
[HZH[x H[x ;Y xwlY YH[x JlwHx M]lIkH[x [PHkx wlY XHx qHRIIFHOHG] Y NH[x OHC CH[ x gJ]hx FH[x CHNP[[Hhx Pix JJX
HH[x XYHP[Hx M]lkx Hh[ikPN*x "[wHx KI[DOkx w; Y x FHME&FKix [t hx FPkx YaFh; Z; Yax kHx qP[FH[x Pitx ;;[xrHx q;[
6P[kHhirPWXx JgHhx OHkx 5]JiiH[qHY F"x F, [x CHhHPXH[¥MHFH[x JThFHYPWXikH[x tHNx FHx 6PYYP[XCHHX*x P!
CIHhFHhPWx 6PYYP[Xx XI[[H[x rHx ik;, [FHx Je x OHkx CHINAPMKVDHKkx CHHXWHx [PHkx kHx gHHY x r;kHhx CHQ, kx F
kHx gHHY x w; [Fx JgHhx NHie]JHY Fx Pi"x Jex FH[x C]FHZx HIHMNINPVix NHXYHIhFHx X; YXC;[Xx WPH[ x FPHx IPkx Y
CHik; kx ZHkx HHfx Fifx ZHhNHYqYPHIWHx HhkliiH[~x [R5, Yx YPNNH[FHx C,;[XH[x X]Zkx HH[x MJiiPHY
iIDOHYeWHx qJlh"x F;kx gJlhx FHwHx Y;:Nx OHkx NPFiM]JHRHFx P[x €1,x O;Fx HhFP[;[Fx - ZHhx FHwH
iDOHYeWHix NHFHkHhZP[HHhFx H[ x OJHrHY x ZHkx HHIFPKIPIN, F0@Hk x kJkx OHkx NHIY;DOkx thH[; x NHCh,; DOk!x
Pix HH[x NPFiMJiiPHY x qJJhx OHkx 6H;YF x HH[x rlIFhPRXEPHWE; [x OHkx "[FHhE hPWk x FPHXx J,1x qY;Xx JgHhx
NhH[ix CPWx H[kOHPZx qJlhX]Zk*x.k; hP[Nx rHhFx F[JINARKGH[x NHOHHY x P[x FHxr;hx NHCh; DOkx [x FHxkHY"
JaHhKIPNP[Nx gHhXHHhH[FH x F;kx OPWx OPHhx Ok qjirwRiFO% O;F x FHkHhZP[HHhFHx OPWx F, hf;:hx |
J[FHhHxY;NH[x Hfx q]hZFHx wPDOx HH[x q]Y Z,; Xk x gHh XHtHtMPo@); [ FPkx NHOHHYHx NHCPHFx [x wPW/[x CHh]
CJHXx YaFHx CJFHZx q;[x HFHhY,[F¥ax X;[x ZH[x F;[x [IXx OHRNH[FHx YHWH[x [N, [FHx FHx ZHH[P[Nx g;[
[FHhH[x CHKkhHxH[FHx FHx ZINHYPWXOHPF x F; kx P[4HBkplKERJRrHhirPWXx ikHH[X]]Y x wilx qlIhX]ZH[?

Y4 HfxFh]JZkx P[x FHWHxikhHXH[x[INx; YKPWFxq;[xr; HHXRHH[ KHxwWIY Y H[x QP[FH[ x Z;;hx IPkx OHkxq[]AN;,; [FH
CYPWXkx FIPFHYPWX x F;kx Hhx NHH[Hx ZP[ikHx , jRHRAPINKHE HIHh][FHhikHY YH[ x F;kx FPHx OPHhx Je
CHhHPXC,;hHxFPHekHx,;[rTHWPNxw]IxwPW[%42
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6P[:[Fx ;hHYx IN]x.k; hP[Nx A€ot x ExELTTCIx.k; hP[N¥Ekx CHID OJIrFx; Yix FHx Nh][FYHNNHh
g;[x OHkx I[[PgHhiPk;Phx J[FHhrPWix Jex OHkx kHhhHRfx q;fifFIkH[iD O, eeH[x H[x FH
Y:[FCIIrXI[FHx Pfx HFHhY[Fix PWx Pix FHx ZHFH]ehPD®kHlix FHx kJH[Z:YPNH
;[FCIIrOJNHIDOJ]Yx kHx 6;NH[P[NH| x kHNH[r]]JhAFPNx %6:N H[P[NH[x O[PqHhiPkt¥s!
MCHHYFP[N?x6PXPeHFP;

Hx CHgP[FP[Nx q;[x ,ex W;;hx Y;kHhx Z;;XkHx OHkx NH®GPHRH;[Rk g]lh
ZPWI[C]Itx Hx [INx JIFHhH x J[FHhx FHx [IDOHYX;YXx YPINHix W]KEx H[
iIKHHIX]IYY;NH[ x w]lFH[x Flix rHYx HH[ix qHHY x [FPHeHHH{x YPNNH[x F;[
HHhFHhx NHF;DOK”x H[x rHYYPDOkx kHx Hse Y Pk HXP[x s¥\Htirld wPW[ % F]]h
FHxKJH[Z;YPNHx gHh; [kr]ThFHY PWXHx -PWXiFFRHM[H@H>x CIhP[NH[  DOkghhP
FHx HD]JZPiDOHx HseY]Pk;kPHx q;[x FHx ikHH[X[[YEx H[XYyWH[x kH
JIFHhw]HXH[*x Pkx YHPFFHx IPKHP[FHYPWXx P[x &eetiRs-H{x q;[x FHx HYhP;
D][DHiiPHx [x FHx]ZNHgP[Nx q;[x 6 P[kHhirPWXx OHHMNK{RHH X rP[[P[Nx q;[
iIKHH[X]YH[x H[x w]lkx HDOKHhx [J]Pkx eY;;kiNHQ][FH[* H[MIX Y;[FiDO;ex Pix OPHhF]Ihx NHYIXXPNx [PHkx ;;[NHKk;ik?
BHYx Pix iP[Fix € ex FHx HHhFHhx NH[HZFHx X;YXikHH[¥-g®PXlr @ P[x JI[KNP[[P[Nx NH[JZH["x OHKNHH][
IPKHP[FHYPWXx KIHNHQIHNFHx [;Kllhr;;hFHXx CYPWXIGH(H«.OFC< OHkx Nh;gH[x q;[* FHx .k;hP[NelkkH[*x wPW[x Hh
P[ZPFFHYix P[x FHx ]ZNHgP[Nx q;[x 6 P[KHhirPWXx HXHFHREH[x elkkH[x NHiY;NH[ x w]rHY x g]]hx r;kHhrP[[P[N

;Yix NH]YINPIDOx H[x ZPWI[C]IrXI[FPN][FHhw]HX1x PHhq;Rix P[x OHkx Y;[FiDO;ex [PHkix ZHHhx kHhINx kH
gP[FH[*@ [ZPFFHYix OHHMkx ZH[x J]Xx ZPFFHYix iHPiZDMH[FHhw]HXXx ZHHhx NHFHk; PYYHHhFHx XH[[Pix q;[x Ft
FPHeHx][FHhNh][FxgHhXhHNH[*@ [x FHxOPHh[;xq]Y MM {Nix FHxNH]Y]NPiDOHx CHwPH][ir;;hFPNOHFH[xP[xFH
JZNHQP[Nx q;[x 6P[kHhirPWXx CHNP[[H[x rHx ZHkx OHkx JIRMDOKC;hHx JqHhCYPWMIiHYx IPkx FHx NH]Y]NF
NHIDOPHFH[PixH[xHP[FPNH[xrHxZHkxFHxhHDH[kHRPik&tsBkx ZH[ix ZHkx FHxNH]Y]NPH?
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Hilw]TDIZ

Hkx Hilw]TDIZx Pix HH[x Hh;x ;[ FHx NH]Y]NPiDOHx kKB F;kx q;[x JIFx[;;hx W][Nx FHx eHhP]FHix /hP;i"x Ih;
H[x hPWkx]Zq;kix Hkx Pix OHkx Hh;x r;;hP[x ][FHhx ; [FHIxtHR[]i;IhnPKhix HH[x CHY;[NhPWXHx YHqH[iglhZx ]Jex ;;hFH
r;hH[Ex Hkx HP[FHx g;[x OHkx Hilw]TDIZx g]YKh]Xx wWPDGeZRPY.W]JH[x W;;hx NHYHFH[x ZHkx HH[x e Y]KiY P[NHx
HskP[DkHEBI5]hZH[x g;[*x YHgH[x FPHx NHFIhH[FHx ZPYW]H[H[x W;kH{BJRHHZH[x NHF]ZP[HHhFx O;FFH[
gHhFrH[H[x NHFIhH[FHx NH]Y]NPiDOx NHWPH[x wHHhx YJRkkHeZ HHikx N;[NC;hHx Ote]kOHiHx CHKhHXxH[FHx FH
TIhw;; Xx g;[x FHx Z;ii; EHSkP[DkPHx Pix HH[x Nh]kHx ZHKHRRIP[iY ;N"x FPHx wHHhx gHHY x ik]Mx P[x FHx F; Ze XkiP[Nx Ct
r;;hF]lhx wl[YPDOkx g]Jhx Y;[NHx KPWFx rHhFx NHCY]XI@Ht XYPZ;;kx ikHhXx ;MXJHYFHx H[x M]K]it(kOHiH"
[IFw; XHYPWXx gJlnx gHNHk;KPHNh]HP X J[ZINHY PWXkaWREP®K C; hHx NH]Y]NPiDOHx NHIDOPHFH[Pix P[x 6@[kHhirF
CHNP[kxZHkxFHx]IFikHxeHhP]FHxq;[x OHkx Hilw]TDIZxt; it

Hkx NHCPHFx h][Fx 6P[kHhirPWXx Pix I[[PHXx g]lhx HFFhYZF;kx NHH[x g;[x FHx OPHh][FHhx CHIDOhHgH[
6P[kHhirPWXiHx ZHilw]TiDOHx NHikHH[kH[x HhNH][ix ;[FHRPx HFHhY;[Fx ;;[x FHx JeeHhqY;XkHx qJ]hX]ZH[*
MNHWPH[xg;[xFHx.PCHYD]EikHH[Nh]HgHxwPW/[x F kiP{EEYEHx ZHi]w] TiDOHx NHikHH[kHix [PHkx]eq; Y YH[F
H[x [;IrHYPWXix kHhINx kHx gqP[FH[x P[x OHkx 6P[kHhiNRIFXB*elx [DOx wPW[x FHx ZHhH[FHHYix J[wPDOKC;hH
ZHiWw]TiDOHx NHikHH[KHY;NH[g;/ x P[qY]HFx Jex OHkx Y;[DQW]rHY x r;kx CHkhHMkx FHx r;kHhOIPiO]IFP[N
AEIJZZPNHxXY;NH[xIPkx FHx hPWkxeHhP]FHxwPWI[#FkHphdiHTH[x XrHYr; kHhx ;M x;;[x FHx JqH[x.YP[NHxH[x;;[
FIIhY;kH[FHx Y;NH[x IPkx FHx HhkP;Phx H[x r;hk;Ph¥EigwH[x FHx OJ]NKHYPNNP[Nx q;[x OHkx Y;[FiDO;etx H
ZHi]w]TiDOHx NHikHH[KHY;NH[x wPW[x OPHhx [;ZHY PM&X& RAHDX®x F]lhx HH[X i]Zix Z;;hx HXHYHx FHDPZHkHhi
FPXXHx CJFHZY;;N"x FPHx ¢;[*x hHDH[kHx JJhieh][Nx Pit>xPiHdkq{[HZHYPWXx F;kx NHFIhH[FHx FHx NH]Y]NPiDOH
NHIDOPHFHIPi"x J;tx kH[x KPWFHx q;[x FHx JeOHy[Nx &;[HKEHRFHNY;[Fix eY;kH;l'x FHx O;hFHx Hilw]TiDOH
NHikHH[KHY ;NH[x ZHHhx rHHhik;[Fx C]FH[x KHNH[x Hh]iPHx FHx w;DOkHhHx Y ;NH[x kH[x rHikH[* q;[x 6 P[kHhirPWX"
r;;hF]Jhx FHYH[x g;[x OHkx NHCPHFx h][Fx 6 P[KHhirPWXKKE€]gH[x **x YPNNH[x w][FHhx F;kx Hhx ieh;XHx Pi
NHrHHikxq;[xikIrP[NxKH[xNHq]YNHxq;[*q]]hk CHrHNH[F % fFPWit

'H 7ULDV SHULRGH PLOMRHQ ML

"[WHx hHPix CHNP[kx W]¥4[x »,,ex ZPYW]H[x W; hH[x N HYGIRK{ SHRHINE/NP;ix KPWFg; X2 x 6 P[KHhirPWXx Y ;N AMPF[; CP
hHHMkiXHHhXhP[N"x[Hkxw]xWIPFHY PWXx ; Yix FhtxZRERH©Hx H[x r;ix ][FHhFHHY x g;[x OHkx ileHhD][kP[ltk

* [NH;" xF;kx CPWI;x; YYHXZ; YPNH> Y [FZ;ii; x]Zq;kkHix HkxXYPZ;;kxr;ipgx H[x Fh]]N1x Hx]ZNHgP[Nxq;[
6P[kHhirPWXx Y;N"x [Hkx w];Yix Nh]kHx FHYH[x q;[x OPIN¥®Itfe; x P[x HH[x Nh]kHx Y;;NqY;XkHx ZHkx F;;hP[x HH[
[k Yx NhlkHx w]lkr;kHhZHhH[ % r;;hP[x q;[IPkx OHkx JZhPNH[FHx O]JNHhHx Y;[Fx %qYHDOKH[FHY2x hPgPHLt
IPKZ][FFH[*x HwHx hPgPHhH[x gqJHhFH[x gHHY x Hh]iPHZYkHPx F;kx P[x FHx Y;;NqY;XkHx ;Yix FHx w]NH[;;ZFH
Jlkw; [FikHH[@ rHhFx NHFHe][HHhF1@ Hx Jkw;[FikHH[x XH[kx gHYHx XY BB XHhP[NH[x H[x X;[x CHik;;[x IPk
Nh]gHx H[x {W[Hx w;[FikH[H[ x XYHPikH[H[ x H[x NPeixHpwkkx kH[x NHq]YNHx q;[x OHkx P[F;ZeH[x q;[x FH
CP[[H[ZHhH[x P[x OHkx Fh]NHx H[x r;hZHx XYPZ;;kx JIPHRMPKHPK x gHHY ;Y x h]]Fx NHXYHIhFHx J[kw;[FikHH[xrHhF
P[x HFHhY;[FxH[X]ZhP[NH[FHxY;[FH[x NHChIPXkx;Yix @IkHhP;;Y x F;kx rHhFx ;;[NHqHhFx g;[IPkx Nh]JHgHix P[
ZHkx [;ZHx IPkiY;[Fx H[x h;[XhPWXix Hx ]kw;[FikHH[x XZkx ]Jex NhlkHx FPHekHx P[x Nh]kHx FHYH[x q;[x FH
HFHhY;[FiHx J[FHhNh][Fx g]]h"x Z;;hx [PHkx P[x 6P[kHhirVX x r;;hx OHkx ;;[x FHx JeeHhqY;XkHx YPNk{x [x F
ClihkiDO;ex JKkH[ x kliiH[x NhH[ie; YH[x TFex H[x T3€ x w/[x FHx ; XXHhix A;YKO;[ix r;[[HHhx FPHx hHDH[kx NHe Y]HNI
WPWI[CxH[xFHxNhHeeHYix A&;YkO;[ixr;[[HHhx hHDH[RHZORKC x OPHhF]Ihx]eq; Y YH[Fx h]]FChIP[x NHXYHIhF@ H
J[gHhik]IhFHx ][kw;[FikHH[x A£h]FHx XYHPikHH[ x {WDgMPNHx w;[FikHH[x H[x r;kx NPeiCx YPNkx P[x FPkx NHCPF
JINHgHHhx lI[x ZHkHhx ][FHhx OHkx Z;; PqHY F1x H[x NHq]¥fH3Hk x e Y]HNH[x F]]hx CJ[HhH[x Pix FHx C][kw;[FikHH[
ZHkx XHPYHHZx AEHH[x]qHhCYPWMIiHY x |Pkx F H¥R@i KPOKFoAHikleqHhZH[NF” x H[x Pix Hhx HH[x h]FHx C]NHZY;;
Jkik;;[tx Hxh]FHxXYHIhxPixgHh]Jhw;; XkxF]]hx NH]sPRRFx PWwHhx; MX]ZikPNxq;[x FHx J[kw;[FikHH[*
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JHrHY xFHx J[kw;[FikHH[x Hhx CPWx 6 P[kHhirPWXx [Ri @ RIPKkwPHK x Pix OHkx HH[x P[KhPNHhH[FHx NKHFEBIOKH" x|
h]FHx XYHPExH[xw;[FFHHYKWHix; Y xw]Y2[xs, e x Z PYINERARW] b ¥/4:IPqHNhHYAx C[kw; [Fik HH[ x Pix OP HHRXDOKEE:x w
P[x [PHIrx NHNh;gH[x NhHeeHYix HFx q;[x ZP[ikH[ix ll[x Ztihx FPHekH!x Hx ]kw;[FikHH[x Pix OHkx ]IFikH
NH]Y]NPIDOHx NHikHH[KH x F;kx P[x HFHhY;[Fx ;;[x FHxHg¥XkHx X]Zk x ZHkx IPkw][FHhP[Nx qi[=]|
NHIKHH[KH> P[xIFHxNhHgHix CPWx e H[xP[x:IPFE PXAERxFHx HPZ;[ixNh]JHgHG!@

[H[xFHxC][kw;[FikHH[KPWFxq[]nCPWxr;i"x hIXkHx F HxgirtiF Hh x Je x JgHhx FHx OHKHx r]HikPW[; DOKPNHx Y HNQY ; XkH
FJlhx OHkx CHwP[XH[x q;[x X;YXiXHYHKWHix q;[x NHik]idipPhkWHix CHN][x wPDOx HH[x X;YXY;;Nx Jex |
JIFHhNHYJeH[x J[kw;[FikHH[xkHxqg]hZHI[*

HJYINPHx OJIFkx wPDOXIPkHh,; hFx [PHkx ;;[x Y:[FINDFRFMHFHY x ; hCJJ[x NHikHH[kHx P[x :IPFE PZCIhNx OHk
JIFikHx P[x HFHhY;[Fx JkiY]kH[x NHikHH[kHx Pi"x CHqHFWPDOx CPWx CCH[CohH[x ;:[wPH[YPWXHx hC]
JIkiYIPKP[NH[x P[x FHx .DO;MCHhN x Firiwx €ex [kKIXAN¥AP FPDOKHhCPWx 6P[kHhirPWXx F,;[x eH[x P[x :IPf

PZCIhNx HYPWXH([Fx Jex FHx NH]Y]NPIDOHx iPki; kFFHoh[BOHY X; Y XENh]JHgHx CPWx 6 P[kHhirPWX x Pix JIXx |
.DO;MCHhNxP[xHH[xOJhikCY]XxNHYHNH][ xr;;hF]lhx FHxE Y NHfx wPW[x Je NHOHgH[*

—= - Cd T _‘\l
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JgH[ik;;[FHx krHHx e; YHINHINfiDOHx X;;hkH[x Kl[H[* iD OHKIiZ:kPNx FHx qHhFHYP[Nx qi[x Y:[Fx H[x wHHx kH[x RPRHFHx q;
JIkw; [FikHH[x H[x lIDOHYX; YXx ;MwHKKP[NH[x Hx hjFHkRex NHHMkx FHx Y]D;kPHx g;[x 6P[kHhirPWXx ;;[*x Hx GIREPM/[H|x /EH[
Y; [FiINOHWH[CxwPW[x kHhx JAPK[k; kPHx P[NHKHXHFFIx d¥5 KH[x NHGH[x FHx Y]D; kP Hix q; [x OJNHhx NH YIFXIH[x MEHx NHCHANKHi
L[x Hx e YHINHINh;{iDOHx X:;hkH[x wPW[x HH[x ik:kPiDOHHAN;gHx q;[x FHx KJH[Z;YPNx Y:[Fx H[x wHHx qHhFHFP[Nx
rHhXHYPWXOHPF@qHhiDOJqH|x FHx Xlik YPW[H[x D]JkRFENFFRX NH]YINPIDOHx KPWEIP[KHhG; Y YH[ X ZHKAf:rHedqh: XXHx Hfx Y:NH
FHYH[xq; [xOHKxY;[F
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BHx WPW([x [Ix ,x ZPYW]H[x W;;hx qHhFHhx P[x FHx kPP YR ReyV; - hx NHYHFH[ x KJH[x kPWFH[ix OHkx ZPFFH[E/
KPWFqg;Xx FHx liDOHYX;YXx P[x FHx]ZNHgP[Nx q;[x 6 PRE¥xrPIhFx NHg]hZF1x "]Xx FHWHx [IDOHY X;Y Xx X]Zkx OPHh
::;[x FHx JeeHhqY;XkHx H[x F;[XwPWx FHx .PCHYD]ENh]H&K>Otifkx [Ix OHkx ZHHikx Jeq;YYH[FHx NH]Y]NPiDOH
MH[]ZHH[x P[x OHkx Y;[FiDO;elx Hx liDOHYX;YXx A P[x NJFHxY;[Fi3x . DOHYeX;YXCx Pix OPHhx f ¢Zx FPXx H[x CHik;;
IPkx OHHY x XYHP[Hx X;YXFHHYKWHi"x J]Pkx F]lhx MNM[#]iR«&NHIDOHPFH[*x HwHx ;YNH[x Nh]JHPFH[x P[x HH[x wk
w]lkH x][FPHeHxWHH"x FPDOkx CPWx FHx Xlikx HxHPRwWENO]iiPHYHxhHikH[x q;[x Y;[FFPHhH[x /EP[FHPE;; Fx]
g;[xhHekPHY;DOKPNHxi;IhPKhiC xiDOHYeH[ x ; MFE XXM [ % qPiiH[ x XhPZeiDOHIhH[ x H[x N]YMhPC GHMrkix F

Jex HH[x hHNHYZ;kPNx Fh]]Ng;YYH[FHx wHHx PiiDOPHP#Hx%4 iDOHYX; Y XwHHY4x rHY x H[PNiwP[ix kHx gHhNHYP
ZHkx[WHxKHNH[[InFPNHx 6; FFH[wWHH" x Z;;hx F;[x P[x HH[xthZHhx XYPZ;;ktx Hx;;[NHKh]XH[x MJiiPHYHxM:;I[;x Pi
K;ZHYPWXx [[PHX3x rHx XH[[H[x [;ZHYPWXx [PHkx qHHKM[NHrkMH-PHx kPWF x FPHx P[x HH[x w]¥2[x ieHDF
DXIiK]IZNHgPIN@WPW[xNHglhZFxH[xw]x N]JHFxwPW[x [ HF]DIZH[KHHhFx [ZPFFHYixPixHhx]exC;iPixq;[
FHx 6P[kHhirPWXiHx g][FikH[x HH[x rHkH[IDO;eeHYPWXxRHL]YYHx M]iiPHYH[gHhw;ZHYP[Nx ]JeNHC]IrFtx H
liHIZx ;ChPHXx P[x 6P[kHhirPWXx CHwPkx HH[x Nh]kH3XZeNRi*x MJiiPHYH[ x r;;hq;[x HH[x XYHP[x FHHYx kH
CHwWPDOKPNH][x Pitx P[FHhx P[kHhHii;[kx g]]nx FHx rHIHKRBGOhx rHY x Z]|Px ]Zx kHx wPH[ x wPW[x FHx q][FikH[x q;[
ZP[Hh;;YXhPik;YYH[ x w]; Yix OHkx PWwHhilY{FHxe[FERWOHPF x q;[x FHx XlikYPW[x OHHMkx HhqJlhx KREhNFx F
X;YXY;NH[xrIhFH[x;MNHrPiiHY FxZHkx XYHPY;NH[!

Hx XYHPFHHYkKWHixrHhFH[x;;[NHgJHhFx F]lhx hPgPHIRKX P H[x P[x FHx [FPHeHxwHH"x H[x rHY Y PD Ok %] Xx F]]
;J[FPNHxrP[F" xFPHxXYHPFHHYkWHixZHHg]HhFH?

Hx liDOHYX;YXx CPWx 6P[kHhirPWXx Pix iYHDOKix WFAX keBYFHhix wPW[x P[x C]hP[NH[x qHHYx FPXXHhH>
[IDOHYX;YXx ;;[NHKkh]xH[*x Hkx YPWXkx F;;h]Zzx F;kx H{PKIPH[K;YYH[x ZHkHhix wPW[x gHhFrH[H[x A]Mx [J]F
NHgJhZF°C x Z1;11tx Hhx ][k ChHHXkx HH[X ikIXWHx g; [x FHNRI OHx NHIDOPHFH[Pitx hx P@PtHx @ q;[*]INHgHHh
fexZPYWIH[xW;hH[xg]]hF;kx FHxq]Y NH[FHx NH]Y]NPiD®H¥hx wPDOKC;; hx Pitx 6Hx rHKH[x [PHKk x wHXHh>ifk x Hhx C
NHFIhH[FHx FPHx fex ZPYW]H[x W;hH[x Pix NHCHIhF"x rififN\gNRIDOHx F]DIZH[k;kPHx P[x FHx glhZx g;[
NHikHH[KH[x J[kChHHXk!x Hkx Pix HDOkHhx r;; hiD OPWXBI¥EHKx HP[FHx q;[x FPHx fex ZPYW]H[x W; hH[*8IRkx NH(
h][Fx 6 P[kHhirPWXx Pix leNHOHQqH[ x H[x F;kx OHkx C]qRF#¥&x g;[x FHx iDOHYX;YXY;NH[x Pix ;MNHiYHKH[x F]]h
r;kHhxH[xrP[F1x Hxq]YNH[FHxNH]Y]NPIDOHx Y ;;Nx F; kHPHrkOHkx W][NikHx FHHY x ;[ FHx/hP;ix e HhP]FHpCAE-O; Hk
H[x Pix INHgHHhx e, x ZPYW]H[x W;hH[x JIFtx HwHx NHPNRIY;;Nx Pix ZINHYPWXXx ;;[x FHx [[]hFX;[kx g;[x FH
.PCHYDJ]ENh]HgHx Z£P[x Nh]HgHx 5 x HH[x IPKChHPFR{JIREMPFWFHx g;[x NhJHqHx CxwPDOKC;;hx H[x FiPNkx OP}
FPhHDkx Jex FHx [IDOHYX;YXtx Hx-O;HKP;[x Y;;Nx iYiHhRfrdeHhP]FHx ;Mx H[x CHik;;kx IPkx F][XHhx NhPWwH"x C
wr;hkHx XYHPikH[H[ x FPHx P[x HH[x JeH[x wHHx wPW[x BaAéfniz2Rk NHH[x P[qY]HFx g;[x NHKPWFH[x H[x gHhFHhx |
NHYHNH[x g;[x FHx XIikYPW[x F;[x kH[x kPWFHx g;[x FH¥XjDH; MWHKKP[NH[C'x lix Z]DOkx OHkx 6P[kHhirPWXil
NHCPHFx wPW[x ]eNHOHgH[x NHFIhH[FHx OHkx OP;;kx ¥W]f{x ®PhH[ x F;[x Pix OHkx F;;h[;x ]]Xx rHHhx NHF;;YF’
W]F; kx FHWHxWHHXYHPx X][xr]hFH[x; MNHwHk?!
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groeve |l

groeve |

[ hkx q;[x FHx .PCHYDJENhJHqHIx xkjx 5x hJHqHxFMRmN[x Y4 "HOJHENRIHGHY: x FPHX r]hFkx CHOHHhFx BFRRZHIKH[x H
FPHekHxq;[xFHXNhJHGHIxPix,exk]x feZ1x hj[3x hJ[FCIIROX ; ZHN X[Hf XE xees,

JHx X]Zkx OHkx [Ix F;kx FHWHxwWHHhxX]IFHx /hP;ix NHikHB{&IRW % 6 P[kHhirPWXx FPDOkx CPWx FHx]eeHhqY; KkHx Y PN
FHx;;hFhPWXiXI[FHxYHiiH[xwlYYH[xi]ZZPNH[xwPD OXOHKB® [gHhx O]hik H[x H[xi'Y HIXH[* [[Nx OHhP[[HhH[*

H[xO]hikxPixHH[xY;[Nix][FHhNh][FiIHxChHIXqY ; XXH[x]@]INxNHIDO]qH[x FHHY % q;[x FHx;; hF X]hik" x HH[xiYH[XX Pi
WIPikx HH[x NHF;; YFx FHHY x ¢;[x FHx ;;hFX]hikx :]x ikbdZx -PW[x P[x :IPFE IPkiY;[Fx F]lnx FHx -PW[iYH[Xx ZHkx ;;
FHx rHikwPWFHx FHx O]NHx 5]NHWH[x H[X ;;[x FHx JlikwPk&FEHK BH:r;hkHx 6]IF1x 5;[x FHx O]hikH[x H[x iYH[XH[
WPH[xrHxrHP[PNxKkHhINxP[x][ixqY;XXHx HFHhY;[FiHRQ[E!x"ZF;kx FHxhHY;kPHgqHx CHrHNP[Nx q;[*x FHx ikIXXH][

;i hFEX]hikx NHZPFFHY Fx ZHHik; Y x [PHkx ZHHhx F; [x HXHXPZEHKRtHhix e Hhx HHIrx CHFhJHN < wPW/[x F]Jhx FHx rHhXP[N
g;[x r;kHhx H[x rP[Fx AhJiPH Cx FHx O][NKHgqHhIiDOPYYH[x ;;[% ®HKY Ex ;MNHqY; Xkx DOkHhx P[x FHx J[FHhNh][F
khHHFkxNHH[xHh]iPHx]exH[xCHik;;[xrHYxNh]kHxY.®INBBE& Y Y H[Ys x FPHxwPDOxqHhk; YH[x P[x OHk {gRRiehP[NH
NH]Y]NPIiDOHx Y;NH[*x [x OHkx 6 P[kHhirPWXiHx wPQKE&HHHaXPDkHH[KH[X IPkx FHx /hP;ix eHhPJFHx NHYHMH[x P[x
NIKErHikx NHInPH[KHHhFx OJhik CY]Xx ;[x OHkx;;hFleef; Xx Pix F;kx [PHkx NJHFxwPDOKC;;h x Z;;hx P[x HEyx gqHhKPI
ehl{HYx q;[x FHx J[FHhNh][Fx XI[[H[* rHx wPH[x F;kx FHx JIFM /hP;ix NHikHH[KH[x hHY;kKPHMx k]igtx FHx W][NHI
NH]YINPiDOHx Y;NH[x k]kx ;;[x OHkx ;;hFleeHhqY; Xx JZOTIMRW[x NHIDO]qH[**x Hx JIFHx /hP;ix NHikHH[KH[* YPNNH[
OPHhx Flix [;;ikx gHHY x W][NHhHx Y;NH[x :JgHhx rHx rHRA[p«WHx ChHIXH[ % r;;hY;[Nix FHx O]hikH[x H[x iYH[XH[
JZOJINxH[x]ZY;;NxwPW[x NHiDO]gH[ x OPHhx [PHkx ZHPIHMDXKY FHhix XI[[H[*x CHrHNP[NH[x Y;[Nix ChHIXqY ;XXH[
klkx]ex FHxF;Nxq;[x q;[F;;Nx[INxeY;;kix gP[FH[x H[x YHRAPR k]kx ;;hFCHQP[NH[ xw]; Yix FHx Nh]kHx ;;hFCHgP[Nx CPV
-IHhZ][FxP[x€™" x FPHxgHh]]hw;; XkxrHhFxF]Jhx CHrHNIR[H[X Y; [Nix FHx ChHIXqY ; XXH[* g; [ FHx-]HhF; YiYH[X!
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uid

Maaiveld 45-49m +NAP _

S Muschelkalk

1 Hx Fr; hiFJJhi[HFHx PY YiikhHHhkx r;; h]lZx Hhx CPWx 6 PlMXx Jlkw; [FikHH[x Hfx IDOHYX;YXx ;;[x FHx JeeHhqY; KHx YPNNH[*x Hk
eY;;KWHx Pix HH[xikHhXx qHhHH[qIIFPNFH xiDOHZ kffHBFbiFq; [x CIFHZ Y NH[x kjkx J[NHqHHhx eeeZx CH[HFH[x  *xY:[Nix HH[
[IRFEWIPFx YPW|x FJJhx FHx .PCHYDJE liDOHYX; YXNHHgBIPWIK; YHx YHINKHx Pix [INHGHHhx €2XZ x FHx GiHRPHERHx iDO;; Y x Pi
ikHhXx qHhNh]Jkx kiJigix FHx [JIhFEWIPFx OJhPwi[k; YEWHDEx J[FHhYPNNH[FHx CIFHZY:NH[x wPW]x JIFHhx F:[M[CIBNNH[FHx H
ChHIXqY; XXH[x wPW[x ZHkx hJFHx XYHIhx PNHKHXHFHANNERYFHx hHY:kPHgHx CHrHNPINH[x g;[x FHx OJiREXEFXXH|
rHHhZ PhHDkx J[FHhx OHkx Z;;PqHYFx CHik;;[x FHx XH&kHPR kHhKP, PhHx ClqH[Y; NH[x /EYPDOKChIP[Hx XXHNMEWMRHIPkx HH[
OIZIIhPWXHxKJeY:;N”x FHXw; [FH[ x qHH[ x XHP YHHZ XmpRHHx wHHXYHP x Hfx w; [Fi@ Hx F::hj[FHhx YPNNH[AFHB OHRY ]} NH|x /EIPkx FH
hPWik"x [h; xH[x/hP,ixeHhP]JFHICxwPW/[xk'FHEDYEffex [x OHkx]ZOJINxNHX]ZH[x OJhik CY]Xx YPNNH#HMP ;i Y;NH[x /E-O; HKPH[xXYHP~
DOHYX; YXx Hfx Jlkw;[FikHH[Cx klkx qY;Xx J[FHhx OHkx.PgHYF x w]F;[PNx F:kx P[x FHx .PCHYDJENh]JHqHx i YO Niiq; [
NHhOP[NHxFP XkHxqHhrPWFHhFxOJHMFHxkHxrJhFHE< ED@HPYXEIkHxNHh; XH[XD Hx YPNNP[Nxq; [x FHxEfHGED; HKPH[xY:;N
Pix ZHkx ePWYH][x ;;[NHNHGH['D ;[NHWPH[x OHkx ;;[k; X#iChihkHhx Pix F:[x OPHhx NHK]J[F x H[x FHx FPXKHPY#\NRIBIOHx Y NH|
Y:kHh; ; YxHANxXI[[H[xq; hPKhH[ xPixFHxhH; Y PkHRISEHRB][FxqHH Y xD]Ze YHsHhxF: [xNHK]][F

;ikx FHx P[FhIXrHXXH[F x IPkwPH[FHx .PCHYD]ENh]HgF#Ri IDOHY X; Y Xx []Xx ][KiY]KH[x P[x FHx 6 PYYP[XCHHXx H[
1 INHKh]xH[x P[x FHxW]NH[;;ZFHx .k;hP[NelkkH[ x FPHx Bf % P[x OHkx OIPFPNHx [;KIhNHCPHFx 6 PYY P[Xx 6Hlikx wP
NHNh;gH[*x [x FHx 6PYYP[XCHHXx XI[[H[x rHx CPWx FHNg;}*FHx CHHXx P[x FHx CHFFP[Nx H[x r;[FH[
[IDOHYX;YXx ;;[khHxH[*x Hx .k;hP[NelkkH[x wPW[x ;Y¥HiHk FHx rHNx kHx wPH[x AP[x FHx rP[kHhx H[x OHkx gh]|
gJlhW;;hCix Hkx6PYYP[Xx6HIikx[;KIhNHCPHFx Pix [MMXPHKx KJHN ;[ XHYPWXtx hxX]ZH[x OPHhx]ex FHpEX Y XO]IF
Nh][FxeY;[kH[i[InkH[*xg]]n'@FPHxJexrHP[PNx;[FHhHxYPHixP[x HFHhY;[Fx;;[rTHWPNxwPWI[!

:DW LV HU WH JLHQ YDQ GH 7ULDV SHUL

Hx .PCHYD]x NhJHgHx Pix ;YYHME Hx F;NH[x eHhx W;;h@ kIHN; XEVZE W Pix NJHFx kHx wPH[x q;[;Mx FH
IPkwPDOKel[kH[xY;[NixFHx . kHH[NhJHgHrHNx Hx.PCHWEH xNHYHNH[xP[xFHxCIIhkiDO;ex-;KIZ'xYPNkx]exD;!
fXZxKH[x]likH[* q;[x FHx FlheiXHh[x g;[* 6 P[kHhirPWXtx ¥Nh]HgHxX Pix iHFHhkx€" ex P[x CHFhPWMx H[x Pix KNINH[r]]hF
[;x OHkx iYIPKH[x g;[x FHx  ENh]HgHx P[x FHx .P[KE*REIKHINx CPWx ;:ikhPDOK x FHx H[PNHx [[Nx P[x CHAhPWMx
X;YXNh]HgHx P[x HFHhY;[Fix Hx .PCHYD]ENh]HgHx PiliN¥igZx FPHex H[x rlhFkx F]lhx CHZ;YP[Nx Fh]IN
NHOJIFH[tx PNH[YPWXxCHik;;kxFHxNh]HgHxIPkx gfMilbex\igH* HhxkrHHx[JNx P[x CHFhPWMxwPW[1J
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JrHY X FHX]IFHXY,"HOIHYENN]HgHX  x;Yix FHx P[x CWFRRXIHRHiIx  x H[x 5xwPW][xq;[x C]gH[;Mx N]HFxkHbk wPH
Pix HH[x P[iePhHhH[FHx Y]D;kPHx]Zx P[x NHF; DOKH[AAMEH2RYhH[x KHhINx P[x FHx KPWFx kHx N;;["x KH[RR[x HH[x F
H[xr;hzZx XYPZ;;kx FHxi;IhPKhix F]lhx FHx IiDOHYX;YXEr;FH[wHer;;FFH[’quiiH[XY;NH[Xkaie;thYH[X]eXOHk
Fh]INg; YYH[Fxr;F" x XnHHMKWHix N;[NHKWHix CTThFH[<&WWHY gH[x g;[x FHx J[JFPHeH x HhNxw]lkHx wHH"x NJY MhPC
]lexOHkxr;Fx;DOKHhYPHKH[!x YxFPHxP[M]hZ; kP ZHIHRGHPIX]eNHiY;NH[x P[x FHXNHikKHH[KHY ; NH[ x FPiVk rHx q
FHx IPkwPDOkel[kH[x CPWx FHx .PCHY D]ENh]HqHx X{FHPWWFFH x IPkwPDOkel[kH[x ik;;kx HH[x P[M]hZ;kPHR]hFx ZI-
IPKYHNx JgHhx FHx liDOHYX;YXx P[x 6 P[KHhirPWX1x 6t x FHx .kHH[Nh]JHgHrHNx FHx F;ZiX;ZerHN

P[iY;;[x H[x FPhHDkx YP[Xi;Mx OHkx Clie;Fx P[N;;[ x XIfiHx F]lnx FHx gHNHKk; kPHx OHH[x J]Xx [[Nx HH[x CYPXx rHheH[
lexFHx]IFikHxNh]HgHx 1

Talud

Dekzand j Dekzand == H[x ZINHYPWXHx NHJY]NPIDOHx JIFHhqHhFHYPINx q;[x FH
S el oA % 2 Y:NH[x P[x FHx NhJHqHx Hx FJ[XHRHx Y:;;Nx wjlx FHx FPhHDKk
- g __ ClgH[x FHx lIDOHYX; YXx YPNNH[FHx -O;HKPH[x XYHPIkHH[
Rhaetien? Ay IMrHYx WINHhHx  P;ix XYHPikHH|x IPkx OHkx Ih;x kPWFeh
; ' XI[[H[xwPW/[1x HxY; NH[xwPW/[xqHhik]JhFxF]]hxFHxxgHN
kHhh;iiH[x q[]hx FHx Nh;;MZ; DOP[Hix H[x X][FH[x F]lhx ZPW
[PHkx q; [x FPDOKCPWx CHXHXH]| r]hFH[x 5]]hCHOJWRKL g
CH[JHZFHxNH]YINPIiDOHxY; NH[xPixF; h]Zx]Jexw¥s[xeY; kil

Keileem . Keileem
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5]YNH[xrHxFHx.kHH[Nh]HgHrHNxgHhFHhx[;;hx OHKxJlikHi{; [ X]ZH[xrHx; Y xN;Irx ED;tx€eeZx]]NCPWxNh]HgqH*x C
lexFHxO]INkHxq;[x FHxkrHHx .k;hP[NelkkH[1x 6Hx CY P@RHx Jex FHxrHN x H[x q]]h; Y xr;[[HHhx FHx gHNHk; KPHx[]N
CY;FHhYTJlix Pi"x XI[[H[* rHx FHx krHHx elkkH[x NJHFx wPHPHx wPW[x NHYHNH[x P[x OHkx [;kllhhHiHhq;;kx ;;[x FF
WIPFWPWFHx q;[x FHx rHNix 6Hx XI[[H[x OPHhx HgH[x Fh]Z{x JgHx h]Z;[kPiDOHx kPWFH[x q;[x FHx I[PgHhiHYH
rHKH[iDO;eeHhix IPkx FHx €Hx OHYMkx q;[x FHx € Hx HbtildHRRfHkx FHx |]h;"x M;I[;x H[x NHINh;{Hx g;[x OHk
HFHhY;[FiHx Y;[FiDO;ex CHIKIFHHhFH['x H[x F;;hx eh;DOKAx elCYPD;kPHix JgHhx IPKN;gH['x JHrHYx FH
CJFHZXI[FHx eP][PHhx .k;hP[Nx Hhx r;kx CHKhHMkx NHJ®MPHEKHhP[Nx HH[x CHHKWHXx [;;ikx w;k"x CYPWMkx OF
ehHik;kPHx q;[x M]hZ;;kx ]Zx ZHkx FHx XH[[Pix q;[x k]H[* OKHiflhx HFHhY;[FiHx CHNhPeeH[ x CPWw][FHhHx g;[x FH
6P[KHhirPWXiHxNH]YINPHxP[xkHxwPH][!

I[x q;[x FHx krHHx [;;ikx HYX;;hx NHYHNH[ x P[x €%,,
NHNh; gH[x.k;hP[NelkkH[ xNHYHNH][x;;[x FHxh; [Fxq;[x OHk
6PYYP[Xx  6Hlikx  [kllhhHiHhg; kx  ;[x  FH
KHH[NhJHQHrHNx  Hx elkkHfx wPW[x OHkx CHikx kHx wPH,
r;[[HHhxFHxqHNHK; KPHxCY; FHhY]JixPit

SHhQ]YNH[i'x w]¥[x e,Zx gHhFHhx [;;hx OHK
JlikH[x]ex FHx .KHH[Nh]JHgHrHNx X]ZH[x rHx CPW
HH[xChINx]gHhx FHx6PYYP[XCHHX xr;;hx]exH[PNH
eYHXXH[x P[x FHx CHFFP[Nx [FEH*1YX;YX
JIKiYIKH[xPitx"ex FHWHxY]D;kPH x FHxH[PNHx ZP[x]M
ZHHhx  [klIhYPWXHx  JkiYIPKP[Nx g;[x FH
[IDOHY X;YXx CPWx 6P[kHhirPWX’ x Pix ZH[x Z]NHY P\
OHkx CPWw][FHhHx ;;[x FHx 6 P[kHhirPWXiHx C]FHZ
N;;[x CHiHxH['x Hkx Pix OPHhx F;kx FH
[;kllhglhiHhix q;[x FHikPWFix wPDOx OHCCH|
;MNHgh;;NFx OJHx OHkx k]DOx X;[ x F;kx P[x FHx C]FHZXe; JBHP[Hx CHHXWHx X;Y XNHikHH[kHx wPDOKC;;hx Pi”"x
HYFHhixP[x HFHhY;[FxFHxCJFHZxk]kxZHkHhix FPHeJ{MIAFHRN % Pit

\

hPWirPkkHx [IDOHYX;YXx P[x FHx r;[Fx q;[x FHx Fh]INNHg[Y [xFHxCHFFP[Nx2Qq, [xFHx6PYYP[XCHHXxXI[[H[xrHx[fx¥eY;
6PYYP[XCHHX x JINHGHHhx €eeZx kH[x [likH[x q;[x FHx CHiN1x lIDOHYX: YXx qP[FH[x AECP[[H[x OHkx JZDPhXHYFHx NHFHH YKk
IDOHYX;YXx Pix OPHhx XYHPPNx Hfx FJY]ZPkPiDOXNZECZ:NJHIP HY::ixwPW|xFPkxiJlhkx][ki YIPkPINH|xilZixqHhCIhNHh
OJIFH[FCx H[x CHg;kx hHY:kPHMx rHP[PNx wiIPqHhHx X:YMHik]hkxelP[4D
AEcD; YDPIZD,; hC][:;kC*
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MH[iY]kkH x Fh;;PH[x rHx [[Nx g]]hx FHx ChINx [;;hx hHDQK[x gHhq]Y NH[x rHx JJwHx h]lkHx Jex FHx HXHhP[NrHNx 6H
glYNH[x FHx HXHhP[NrHNxX][NHgHHhx eXZx k]kx ;;[x HH[XRNPx -HDOkix WPH[x rH"xr;[[HHhx Hhx e;ix NHe Y][HNFx Pi’
HH[x gHYFx ZHkx h]]JFChIP[Hx gHhXYHINP[NH[*x Hx gHNXY¥HR®/WH[x Jex C][kw;[FikHH[ x FPHx Pix qHhZH[NFx ZHk
FHx C]JFHZK]eY;;N1x 6Hx N;;[x HDOkHhx [;;hx YP[Xix FHx 5]gHY FiHrHNx Jex H[x qHhqg]Y NH[x FHwHx rHNx ¢]]hx PHki
ZHHhx F;[x €XZx H[x ikleeH[x CPWx HH[x X;hhH]ie]Jhx [;; iXitFkHNH[JgHhx C]JHhFHhPWx HiiHYP[X'x JeH[x rHx FPk
X;hhH[ie]lhx FeeZx ;M"x F;[x X]ZH[x rHx ZPFFH[x P[x OHkx F;MW]ZH[FHx C]kw;[FikHH[x NHCPHFx AKIiiH[
NhHI[ie; YH[x 11" H[x T1€x Y;[Nix FHx HFHhY;[FIiE IPkiHx NFIC" x F;kx HH[x XH[ZHhXH[FHx h]]JFChIP[Hx XY HIhx OHHMk
r;[[HHhxe;ixNHe Y]JHNF1x:JIFH[xrHx OPHhx][NHqHHhxHH[*ZKHhx FPHexNh;gH[ xF;[xikIPkH[xrHx]ex][gHhik]]hFH
Y;NH[x g;[x FHx C][kw;[FikHH[*x HxC]kw;[FikHH[ @ CHik;;kx OPHhx Jexx€s ZHKkHhx J[FHhx OHkx Z;;PgqHYF
qllh[;ZHYPWXxIPkx{W[X]hhHYPNHx h]FHxw;[FikHH[X¥K¥XHP x H[x P[iYIPKiHYix g;[x NNPWIEx H[x [XHhYF¥IHRN x w;
Y;[FCII'NHCPHFxPixe;hkPDIYPHhxHPNH[F]Z" xFlix QttHHeikx Je x OHk xe; FxkHx CYPWgH[*

Hkx JINkx OPHhx [PHkx @ CPWw][FHh"x Z;;hx FHx h]FR-XYHOPHOX ;;[x OHkx Z;;PqQHYFx wPH[ x Pix ;MX]ZikPNx (
PWWHhA]SPFH’x F;kx W]¥4[x ¢, ex ZPYW]H[x W;;hx NHYHEHP<PJRHRR]IN X XYPZ;:kx Pi@ ;MNHWHkx ]Zx FHx w;[FEx H[
XYHPFHHYkWHitx Hx FHHYKWHix wPW[x gHhq]YNHjix NPXRKX;H[x NHFIhH[FHx FHx Y;;kikHx e;;hx HHIrH[
]ZNHrHhXkx k]kx ghIDOKC;hHx Y;[FCJIrNh][F1x Hkx Pix OHIBikHx ikIXWHx wPDOKC;hHx HFHhY;[FiHx C]JFHZ’
:MNHWPH[xq;[x FHxHHhFHhxNH[JHZFHx XY HP[Hx Nh]HakREHK§x IPkx FHx ;hC]][xeHhP]FHxP[x:IPFE PZCIhN’
[;CPWxFHxNhH[ixZHkx HYNPK?

-JIFx NHXYHIRFHx Jlkw;[FikHH[x IPkx OHkx 5hJHNERP;i  Hx Y4 ;kwH[ikHP[HY: x €FeXZx [::hx OHkx WIPFH[ x P[x FH

kPWFg, X x P[x FHx ClIhkiDO;ex JkkH[x CPWx NhH{ie;; Yx T#PkiHx PMHYx CHik;;[x IPkx ][kw;[FikHH[x P[x gHhO, hFH

Hkx Jex OHkx hjFHx e;[[H[F;Xx q;[x FHx CJHhFHhPW'’k[Hik;[Fx Hx hJFHx XYHIhx Pix []Xx OPHhx Jeq;YYH[F'x Hk

SINHNHgH[x ZHkx FHx rPkkHx ePWY'x qJlhx HHYHikHH[kHx CHik;;kx IPkx w;[FikHH[x ;MX]ZikPNx q;[

XYHIhgHRNHYPWXPINxZHKkxFHxXYHIhxq:[xFHx XXHR  hPqPHh; MWHKKP[NH[x NHqIhZFx Pfx HH[x :hPFHx XYPZ:k’
GHRNHYPWXC;hx ZHkx FHx qHhrHHhFHx :MwHKKP[NHfx CPW
6P[kHhirPWX?*
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'H -XUD SHULRGH WRW PLOMRHQ |

[x FHx |h;x eHhP]JFHx Pix OHkx HHhFHhx NH[JHZFHx JHRERA[KNH; x leNHCh]XH[x P[x krHHx Nh]kHx FHYH[tx Hk
]JeChHXH[x g;[x OHkx *;[NH;x D][kP[H[kx Pix JgHhPNH][ix [ £#x q]]h;MN;;[FHx /hP;ix eHhP]JFHx CHN][[H[*x Hk
NHCPHFxq;[x OHkx OIPFPNHx 6 P[kHhirPWXx Pix [[N x ikHXiFJHx HH[x WHH % Z;;hx YPNkx rHY x k;ZHY PWKHFPD Ok
Xliktx 6HY Pir;;hx Pix 6 P[kHhirPWXx |P[Xx [;;hx OHkx [[]i*l€NHIDO]JgH[ % Z;;hx OHkx XYPZ;;kx Pix [[Nx qHHY X r;hZHh
F;[x KHNH[r]]hFPNtx HFIhH[FHx FHx Ih;x eHhP]FHx qP[FHPhx iDO]ZZHYP[NH[x g;[x FHx wHHiePHNHYx eY;;ki’
r;;hF]lhx OHkx X;h;XkHhx g;[x FHx NH]Y]NPiDOHx ; MwHEkBhNPHHhFHx Hx |h;x eHhP]FHx rlhFkx J[FHhgHhFHHYF
q;[x JIFx [;;hx W][N"x P[x FHx P;ix AghJHNC x INNHhx HEPFR[x ;YZx Y ;;kCx KPWFq;XXH[1x HY;;i"x F]]hx OHk
JIKChHXH[x g;[x NhJHgHi"x wPW[x ]kiYIPKP[NH[x q;[x OHlx NHikHH[kHx OPHhx iDO;;hix H[x CHeHhXkx k]k
CHHXCHFFP[NH[x H[x IPkNHC;NNHhFHx NhHeeHY il x OPHENIMCYHXH[ x F;kx gHYHx HYFHhix rHY % ;;[NHkh]xH]|
Y;NH[xIPkxOHkx ; YZxKkPWFq;Xxq;[*xFHx |h;xeHhPHK RN KgP[Nxq;[x 6 P[kHhirPWXx][KChHXH[x Hkxw]; ¥iKR[
OPHNC]gH[x CHIDOhHgH[x JIFHhHx /hP;ix eHhP]JFH x PixHHRxight XHx q;[x HH[x OP;;kx P[x FHx NH]Y]NPiDOH
NHiDOPHFHI[Pi x r;;hiDOPW[YPWXx gHh]lhw;; Xkx F]In>PHIENP[x FHx ;;hFX]hikx r;;hF]]hx OHkx 6 P[kHhirPWXiH
kPWFHYPWXx ClgH[x FHx wHHie PHNHY x Xr; Zx kHx YGHNNHTW 3B TKHhirPWX < rThFH[x [HhNH[ix P[x HFHhY;[Fx |h
NHikHH[KH[x ;;[x FHx JeeHhqY; XkHx ;;[NHKh]xH[*x :HYMix fiRFE PZCIhNx J[KChHXH[x FHx |h;x /EH[x JIFHhHx /hP;iC
NHikHH[KH[ x H[x Pix Hhx F;;hxieh;XHx g;[x HH[x Y;[NFINRIN4YNPiDOx OP;; kx ;[ W[¥2[x »,,»x ZPYW]H[x W;; hx kIHH[x F
:hC|[xH[x hPWkxeHhP]FHitx DOkHhxCPWx 6 P[kHHFRWOMK x ]IFikHXFHHY xq;[x FHx Ih;x ESh]HNE P;ixkKRBEQ;

seex ZPYW]H[x W;;hx JIFCx ;;[NHKh]XH[* P[x FHx -;KIZiHx CK#H[x 6PYYP[XCHHX!x J[NHhHx Ih;E INNHhx Y;NH[x /E€te
klkx €...,x ZPYW]H[x W;;hx JIFCx wPWI[x ;;[rTHWPNx PeF3[[FBNh][F % Z;;hx wPW[x [HhNH[ix wPDOKC;;hx ;;[x FH
leeHhqY; XkH!

:DW LV HU WH JLHQ YDQ GH -XUD SHULF

JHrHYx P[x FHx .PCHYD]ENh]HgHx Hhxieh; XHx Pix NHripHrkiq; [THWPNOHPF x g; [ Ih; x NHIkHH[KHx /E P;ix kPWFq; X’
seex ZPYW]H[x W;;hx JIFCx NHYHNH[x Jex FHx liDOHYX\W¥kx ¥Pkx P[ZPFFHYix [PHkx ZHHhx wPDOKC;;hx kHx w
NHq]YNHxq;[xFHxqg]]lhkN;;[FHxNh;;MrHhXw;;ZOHFH[*x B{xFHhHx;MNh;gP[Nxq;[x FHxNh]HgHx[;;hx OHkx[]]nFH[’
w;Yx ZH[x ZINHYPWXx |h;E P;ix AEH[x /hP;iE-O;HKPH[KHMHRYNPI[x :Yix CHFHXXP[Nx q;[x FHx lDOHYX;YX

;i [KhHXH[

HYIXXPNxPix Ih;x NHikHH[KHx HDOkHhxJex HH[x ;; [k; Kidg¥P[x CHHXCHFFP[NH[x wPDOKC;;htx"[ZPFFHY PWXX[;x F
ZZ;iDOJ]Y x NHYHNH[x Y;[Nix FHx ShHFH[iHx rHNx /E fesCxHx CllhkiDO;ex H[sHY x N;;[x rHx hHDOKi;Mx H[
[HZH[x FHx krHHFHx ;MiY;Nx hHDOKki"x [Hkx g]]hx CJHhFIWIBW X iiP[X1x ;x ¢ eZx Pix Hhx HH[x ChINx JgHhx FH

- KIZiHx CHHX xr;;hq;[F;;[xikh]]1Z]er;;hkix EP[x JlikHY PWXHxhPDOKP[NCxHH[xiZ;Yxe;FxY]lek xF;kx FHx Y]lex
FHxCHHXxq]YNkx [x FHx FPHeHhHx NHFHHYkHix g; [RFRMHEACH[x rHx CPWx Y ;;Nxr;kHhx]ex FPgHhiHXx e Y HXXH[
FIIXHhx NhPWwHx P;ix XYHPxX ][KiY]kH[x wPH[*x Htx X HBXYWRHD Ok x wHHhx NHr]][x H[X ; Yix q;[x hHDH[kHWPK klZx
Z;;hxPix HDOkHhx seex ZPYW]H[x W;;hx JIF"x H[x NHg]hBRP{RWFx F;kx OPHhx HH[x WHHxX 1;itx ;IrXHIhPNx J[FHhw]HX
q;[x ZPDh]iD]ePiDOx XYHP[H x II[DHYYPNHx MJiiPHY Kix; IHHII[F % F;kx OHkx OPHhx P[FHhF;;Fx ]Zx FHx P;i
XYHPikHH[x N;;kx ;kH[x rHx g]lh;Yx g;[x FPkx Z]]JPHx r;[Fke;;FWHx Y;[Nix OHkx eh;DOKPNHx CHHXWHx NH[PHkH
rHYYPDOKx HgH[x ikPYik;;[x CPWx OHkx NHNHgH[ OPR{Efex JITHKHXH[H[FHx XYHPY ;;NWHx eeex ZPYW]H[x W;}
NHYHFH[x][kik;;[xPi
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H[x FHHYx q;[x FHx - kIZiIHx HHXx ikh]]Z]er; hkix q;[[MxF H
ChiINx CPWx CJHhFHhPWx  IKkWHx  iiP[X'x r;;hP[@ IRE P;i
JIkiYIPKP[NH[x;; [rHWPNxwP W[t

B6Hx XI[[H[x JwHx Ih;x A P;ix KPWFq;XCx J[KFHXXP[Nih

gHhFHhx ikh]]Z]er;;hkix q;[x FHx -;kIZiHx CHHXx P[x OHk

MH[XP[XC]Jix gHhg]YNH[ x NhH[wWH[Fx ;;[x FHx HFHhY;[FiE
IPkiHx NhH[itx JZH[FHx q;[IPkx OHkx rHikH[x ]Jex FH

5 KIZIHMHNX Z;;Xkx FHx rHN"x [;x FHx ;MiY;Nx ZHkx FH

HiiHYP[XrHN"x HH[x iDOHheHx C]DOkx [;;hx YP[Xix

e;iiHhH[x rHx HH[x ChINx JgHhx FHx -;kIZiHx CHHX!x 5;[;M
FHwHx ChINx Y]eH[x Hhx r;[FHYe;FH[x Y;[Nix FHx CHHX"
XI[[H[x rtHx CPWx Y;;Nx r;kHh'x Jex HXHYHx eYHXXH][
FIIXHhNhPWwHx k]kx wr;hkHx |h;E P;ix XYHPx J[kiYRH[x WP
"IXx FHwWHx e;FH[x YHPFH[x ][ix F]lhx HH[x Z]]Px ikKIXWHx [tk H[x iYIPKH[X ;;[x ]ex OHkx ]ZZPHwHI[e;F x F;kx FH
NhH[ixq]Y NkxH[xF;kxk]kxP[x FHx HHhikHx OHY Mk by pERrHh F x NHChIP Xk % ; YixiZ]XXHY h]Ik H1x

[x HXHYHx ;hkPXHYH[x rlnFkx NH[HZF x F;kx Ih;E P;iMPRQYW]YA[@ eeZx ikh]]Z;Mr;;hkix ¢;[x FHx HHhFHh
NH[HZFHx ChINx|gHh*xFHx6PYYP[X@HINHKh]XH[X X;[x rThFH[*x Xx OHCx FPkx [PHKqHhP{KhH[ x]ZF;kx FPk
NHFHHYKHxq;[xFH*x6PYYP[XCHHXxiYHD OkxK]HNgpHXPMH RPEP D OkHx CHNhJHPP[NxH[xNHik]hkxelP[*&

Hx e; YHINH]Nh,{iDOHx X;, hkx ;;[x FHx hHD OkHhwP
Y kx WPH[ x F;kx 6P[kHhirPWXx kHfx kPWFHx g;[x R
eHhPJFHx [:CPWx FHx Xlikx Y;Nix PHhF]Jhx X]["x .
WHHiePHNHYx iDOJZZHYP[NH[ x 6P[kHhirPWXx FHH8
JIFHhx r;kHhx [MrHYx P[x FHx Xlikw][Hx X]ZH[x k
YPNNH[*x H[x NHq]YNHx q;[x FHx iDOJZZHYP[NH[x
WJrHYxXYHPx/EFPHeHhxP[xwHHxH[xqHhFHhxgi[xH
w; [Fx; MNHwHkx/Eikh; [Fx]MxhPgPHhH[FH Yk; C*
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Jura-Lias klei

Hkx ClgH[x FHx r;kHhYPW/[x CHqP[Fkx wPDOx HH[x CY;IrNhPIAGRHINNHg; YYH[X - kIZiHx HHXx P[x OHkx/MH[XP[XCJix Zkife
XYHPY: ;N x FPHx rjhFkx NHT[kHhehHKkHHhFx ;Yix ;MRIZkONk | FHx qIJANh][Fx FI[XHhNAPWWHx kJkx wr; hkHx XYHP xIlPEXOiHkx
IhE P;ix kPWFgXx Jlhx Je[:ZHx gq;[x rikHhx Pix FH kPWFg; X+

JThieh][XHYPWXxXYHPikHH[xP[xHH[xw; DOkHxXYHP*dhFH

FHx XYHPY::Nx YPNkx FHXw;[F x F:kx [:x FHx PWikBDHRHEZ Hkx [

kJe]Nh; {iDOxY:NHhHxFHYH[xP[xOHkxY [FiDO;exCHFHXkH?

'H .ULMW SHULRGH WRW PLOMRHQ |

[x FHx hPWkx eHhP]FHx Pix OHkx JHhED][KP[H[kx *;[ReHPpx FHx /hP;ix eHhP]FHx [[Nx CHIk][F x ]leNHCh]XH[x P[
ZHHhFHhHxFHYH[*x Hkx NHCPHFx q;[x OHkx OIPFPNHRBP{NRINKx KPWFH[ix HH[x Nh]]kx FHHY x q;[x F H¥x Wk x el
HH[x IPKNHikhHXkHx J[FPHeHx wHHx Hkx g;ikHY ;[Fx r;ikHHXQNx hHFHY PWXx [; CPW"x w]F;kx hPqPHhH[>HHE rP[Fx X
w;[FFHHYKWHix q;[;Mx OHkx g;ikHY;[Fx [;;hx FHx ]ZNHgP[X8B[kHhirPWXx X][FH[x ;;[q]HhH[*x 6 P[KHhirPWXx Pi
rHHhx gHhFHhx [;;hx OHkx [J]nFH[x ]eNHiDO]qH[ % H[x r;ix Jex FHx NH]Nh;{iDOHx ChHHFkHx g;[x OHkx OIPFPNHx :IPF
h; [XhPWXx X]ZH[x kHx YPNNH[ % Z;;hx OHkx r;ix P[x 6 PRWM)xX rHY x r;hZHhx F;[x KHNH[[]nFPNx OHkx NHQ; Y x Pix P[x F
hHNP]tx Hx]IFikHx hPWk; MwHKKP[NH[xrhFH[x P[x 6B [PHK % ;;[x FHXx]eeHhqY; XkHx ;; [NHKh]XH[ %X Z;; hxJ#dY x
HH[xH[XHYHxeY;;kixkH[x]likH[xq;[x [[DOHFHx [x FHX[NMhCHHXxwWPW[xZHhNHYY;NH[x EZPsxq;[* XYHPXH[xX;Y >
OHkx JeeHhqY;Xx ;;[NHKh]XH[ x FPHx ;;[x OHkx JIFikHx FEtHRPHx hPWkx eHhP]FHx rlhFH[x KIHNHIDOhHqH[*x HwH
sMWHKKP[NH[x JKiK][FH[x [[Nx P[x Nh]kHx ZHhH[x Jex OHkkHYY;[F1x "[NHgHHhx P[x FHWHYMFHx kPWFx CHN][x
wHHiePHNHY x kHx ikPWNH[x H[x CHw][Xx Hhx gHhq]Y NHEXXWHIPx P[x FHx wPDOx IPkChHPFH[FHx wHH1x Hx
NHq]hZFHx w;[FikHH[x gHhXhHHNx CHXH[FOHPFx ;Yix H[K®MPRZ;[FikHH[x [x HFHhY;[Fx rlhFH[x FHwH
w;[FikH[H[x ]ex HH[x HXHYHx eY;;kix kH[x JlikH[x g;[x [ID OHFHx;;[x FHx]eeHhqY;XkHx ;;[NHKh]xH[ x Z;;hx HH[
ZHHhx CHXH[FHx][KiYIPKP[Nx Pix FPHx CPWx OHk x GHRMPHI; ikHHY x q;[x HIKOHPZXxP[x IPKiY;[F xeeXZx][iEVWX
g;[x"YFH[w;;Ytx H[KOHPZHhx w;[FikHH[x Pix ;Yix CllrikHItk g]]hx OHkx *;YHPix Jex FHx ;Zx NHChIPXk'x HkxwHYMFt
NHikHH[kHx glhZkx Jex w]¥2[x teeZx FPHekHx OHkx hHiHlicffH{kiHx g;[x OHkx .DO][HCHHXx JYPHgHYF'x ;x FH
:MWHKKP[Nxq;[*FHx HIkOHPZHhxw;[FikHH[ xPix HhKIFN®YMKC ;hHx PYFHO;liHhxw;[FikHH[x; MNHWHK xKEHxP[x"]
IrH[kHx CPWi¢-h x;;[xFHx]JeeHhqY; XkHx X]Zk1x"]Xx FHWH® fiMFRidw; [Fik HH[x Pix HH[x CHXH[FHx C]IrikHH[
FPHx[INxikHHFixq]]hxhHik;lh;kPHixq;[x OPik]hnPiDO B NHChIPXkxrlhFk?
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[* CIhP[NH[x CPWx 6P[kHhirPWXx H[x P[x FHx JqH[x .FRXEMwWHKKP[NH[X ;;[NHKh]XH[ x FPHx ;:[x OHkx ShJKINE hP\
kPWFq; Xx1ThFH[xK][HNHIDOhHQgH[ x H[x FPhHDKkx]ex FINIHIE ;NH[x Y PWXH[xkHx YPNNH[x HkxgHhZ]HFH[x CHik;;|
F;kxJex HH[x HIXHYHx e YHXx P[x FHx JqH[x.YP[NH"x G ZFkx NPkiY;[F x Y;NH[x IPkx FHx KPWFx /5; Y ;REPIPH[
Klkx €,x ZPYW]H[x W;;hx NHYHFH[Cx q;[x FHx H[KOHPEHRRH WPW[x J[KiY]KH[x ;[x FHX IPkiHx wPWFHXx ¢;[x FH
NhH[i"x P[x OHkx NHCPHFx h][Fx S5hHFH[ x wPW[x [;ZK¥BEAXFR¥XHx Y;NH[x IPkx FHwHx kPWFx ;;[NHC]hF!

HK@ |[kChHXH[x g;[x FHx kliiH[YPNNH[FHx Y;NH[x IPkx Dtk xY Zx KPWFq; X x FIPFkx ]Jex HH[x NH]Y]NPiDOx OP;;kx ;[
WJY2[x ¢, x ZPYW]H[x W;;htx [PNx q]JnCHO]IFx r;kx CHKHE\MAR*q;[x OHkx OP;;kx Pix Jex w¥2[x eY;;Ki"x ;;[NHWPH[x FH
5h]HNE hPWkxNHikHH[KH[x CPWx6P[KkHhirPWXx Y ; IR K[RK x F;KHhH[x CY HXHI:

HxJIFikHx hPWKY ;NH[x FPHx ZHkx wHXHhOHPF x CPRWBR[KPitHx* JeeHhqY ; XkHx rlhnFH[x ;;[NHKh]xH[ x F;KHhH][
IPkx OHkxW][NikHXNHFHHYkHxq;[x OHkx 5h]HNE XRYEZIHPMFER ekPH[xH[x YCPH[xKPWFH[ x€s,x MJRHBeWZRY
NHYHFH[C*x [FHhixF;[xFHx[;;Zx hPWkxF]HkxgHhZ]HEH{ik ;[ FHWHx Y ;NH[xq]]h[;ZHY PWXXIPkxw;[F % F; k¥ P[xHH
[FPHeHxwWHHxPix CHW][XH[*x HwHxw;[FikHHLY;NH[x@RMIEHYHxeY ;;kiH[x P[x CHHXCHFFP[NH[xkHxwPH[:x [NHh!

hPWKY ;NH[x IPkx OHKkx JIFikHx FHHY x g;[x OHkx ;;KE*WRMAxKEZ; [PH[x KPWF x €sex K]kx " f x ZPYW]H[x \MER{QIHY

NhFEH[X]IXxP[xFHx]ZNHQP[Nxq;[*x6P[kHhirPWXx;;[x FHxgHhqY ; XkHx;; [NHKh]xH[*x HwHx H[]Z;[PH[Y;NH[*WPW[
JIkik;;[x [;x HH[x gHhFHhHx wHHiePHNHYikPWNP[N"x r; fiE]lY x OHkx hHikHhH[FHx q;ikHY;[Fx P[x OHkx NHCPHFx h
6P[kHhirPWXx JgHhie]JHYFHx H[x Hhx HH[x Nh]kHx ]J[FPHe#xHBAM NHqghZFix Jlhx OHkx CHwP[XH[x g;[
X;YXOJIFH[FHx iXHYHKWHix g;[x NHiklhgH[x XYHP[H x r;hEMhx ZP[[H[FH x wHHFPHhH[x rHhFx X;YXx ]Jex FH
WHHC]FHZx ;MNHwWHKx Hx ;;[g]Hhx g;[* w;[FPNEx H[x XYHRZ; R x q;[; Mx OHkx q;ikHY;[Fx OPHYFx rHYPir;;hx ;;[
r;;hF]IhxHhxw;[FExH[xXYHPO]IFH[FHx X; Y XY ;NH[x][KikfH[*

;[x OHkx HP[Fx g;[x OHkx hPWkx Ch;Xx Hhx HH[x M;iHRR[xFIHx wWHHC]FHZx hHY ;kPHMx k1]igtx FHx wHHie PHINHY x ]Z
Xr:ZxH[xIPKHP[FHYPWXx Fh]]NgPHY1x/PWFH[ix F HyftiP ©F Hx JgHhO; [F x H[x Z]DOkH[x OPHhx NHFIhH[EHx OH
kPWFiP[kHhq;Yx H[]Z;[PH[xk]kx HP[Fx hPWkxK]DOx NH{MEPW[x NHqJhZF" x F;[x wPW[x FPHx F;;h[;x]]JXx rHHhx F]]
HhJiPHx gHhFrH[H[*x hPWKY;NH[x W][NHhx F;[x FHx H[B[FKPWFx rlhFH[x F;;h]Zx CPWx 6 P[kHhirPWXx [PHKkx ;;[x FFI
JeeHhqY; XkHx ;;[NHKh]XH[ x J]Xx [PHkx P[x FHx FPHe HHHIXY[R][F1x DOkHhx P[x:IPFE PZCIhN"x F;kx P[x OHkx P\ h
FJlhx FHx wHHx rHhFx JgHhie]HYF x rlnFH[x W][NHx hPWAt k< 1 x Klkx ...... x ZPYWI]H[x W;hH[x JIFCx rHYx ;;[x O
JeeHhqY;Xx ::[NHKh]xH[ x w];Yix CPW(JJnCHHYFx P[x FHENh]HgHx P[x FHx .kx *PHKHhiCHhN!x [x :IPFE PZCIhN
JIkChHXH[xWIPikxFHx]IFHhHx hPWKY ;NH[*

Hx ClqH[ik;,; [FHx FhPHx e; YHINH]Nh; {iDOHx X;; hkH[x K][H[x FHx qHhFHYP[Nx q;[x Y;[Fx H[x wHHx kH[x kP WFHx gk feFiFN> gi\hedFH x P[
6P[kHhirPWXx,, [xFHx]JeeHhqY,; XkHx,,; [NHkh]xH[x NHikHHfkIPkxFHx hPWkxeHhP]FHx5; [x YP[Xix[;;hx hHB L VEINCxwPW[xX;,; hkH[
G;[XOHkx5;Y;[NPH[x/ED,;*x€,,x WxNHYHFH[C x ekPHRAFGERE €oox WXNHYHFH[CxH[x H[JZ;[PH[xAE€E"f x WHRH{Cx; MNHCHHYF!x H
YIX;kPHx q;[x 6 P[kHhirPWXx Pix ZHkx HH[x h]FHx ikPeXgNF#NHx ChiP[Hx XY HIhx NHHMkx O]NHhx NHYHNH[ ¥ HFFENHGHNNKHI x ;; [*
IPFPNHxXIlikYPW[H[xH[xY; [FINhH[wWH[xwPW[x Y ][tk xrHHhNHNHgH][*
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:DW LV HU WH JLHQ YDQ GH .ULMW SHU|

5h]JHNE hPWkx NHikHH[kHix € f +x k]kx €s¢x ZPY W]HPQA i REHFEPXH[x WPD Ox IPkx JqHRZHI[R\ X< N[k x NHCPHE < P|
FHxCIhkiDO;ex [kkH[ "@Z;;hxwPW[x;YYHH[x P[x CHXH[X][kiY]kH[*x JZH[FH8B[HhirPWXx]JexFHx £ xhPDOKP[N
"HFP[N"X[HZH[x rHx CPWx FHx ClIhkiDO;ex JkkH[x FHx ; Mi}y;iNc Y P[Xix H[x hPWFH[x FHx HXHhP[NrHNX ;M1x ;X eeZ
e;iiHhH[xrHxFHx ChINx]JgHhxFHx JqH[x.YP[NHXH[XN;;[*NxwW]%2[x eeZx gHhFHhxr;;hx HH[* WPWK;Xx q;[x FHx JqH[
YP[NH x FHx HXHhP[NCHHX x FPDOkx FHx rHN x [; FHhYRRMHHE IPKZ][Fkx P[x FHx CHHX!x 5;[;Mx FHWHx e YHX x |
w]¥4[x €,0Zx ikh]]Z;Mr;;hki'x P[x FHx CIPKH[C]DOKH[x g;[x Fix CHHX]HgHhi"x wPW[x NhJH[Hx XYHPx H[x NhJH[ENh
w;[FikH[H[xIPkxOHkx][FHhE hPWkx/E Y CPH[xkPMHFGFHIMKxgHhYHFH[ xwPW[x OPHhxMh; N Z H[KB{%®|Y X ¢HfiRH
MJiiPHYH[x;;[NHKh]XH[ xw]; Yix[;; Y FH[xq;[xie]wH[ xk rHHEXYHeePNHxiDOHYeH[xH[xqHhikHH[Fx O]lkx HxNh]H[H
XYHIhx Pix ;MX]ZikPNx g;[x OHkx ZP[Hh;;Y*x NY;ID][PHPPR;kZx H[x ][FPHe x wHHr; kHhx P[x FHx [; CPWOHPFx q;[x HH
XlikxrHhFxNHg]hZFtx Y;ID][PHkxPix HH[xq]nCHHY Fx &< “aNPFiZP[Hh;; Y¥2 x F;kx P[x FHxNH]Y]NPHxrlhFXkNHCHhIF
1ZxFHx]Zik;[FPNOHFH[ xr;;h][FHhxHH[*;;hFY;;NxrHhFxN Hg]hZF xkHx CHNhPWeH[*

"IXx P[x FHx JgH[x .YP[NHx wHYM" x w]¥2[x €eeZx ikh]]Z]er; }ix q;[r;;hx FHx HXHhP[NCHHXx P[x FHx ]JgqH[x .YP[NH
IPkX]Zk x Pix Hhx HHM[XPH[x kPWFx [k Y IPkP[@ P[x FHx CIPKH[C]DOkx g;[x FREBBIMGCH[x ][FHhw]HXHhix ZP[FHh
MJiiPHYH[x;;[NHKh]xH[x H[x F;kKHhP[Nx g;[x FHx Y;NH[x;Pi{Rx k; ZHY PWXx JJwHXHh'x 5SHhFHhx ikh]]Z]er;;hkix g;[

FHx JgH[x.YP[NHx FPhHDkx ;;[x FHx]likwPWFHx q;[x FH}GIINx YPNNH[x YPDOKNHXY HIhFHx Xr; hkiw;[Fx H[x NhP[Fx
FHx CHHXCHFFP[N"x FPHx ZINHYPWXx IPkx ][kiY IPKR{WH{p<dE]kx FHx 5;Y;[NPH[x KPWFx /€ +x k]kx €,x ZRYW]H[x
NHYHFH[Cx ;MX]ZikPNx wPW[tx Hx OHhX]Zikx g;[x NhEF{PiswHDOkHhx ZJHPYPWXx kHx gHhP{KhH[x ;;[NHWPH[
CHHXr;[FH[* HhNx CHNh]JHPFxwWPW/[x HWHx ][kiY IPKR#CHRiIMIRXH[x qP;x FHx € x 6 P[KHhirPWXx [;;hx"HFP[N1x %2

o oZxq[InxFHXNhH[ixiY;;[xrHxYP[Xi;MxFHx5]iiHqHY FIHHN X P[ xH[x[; x¢,¢Zx Y PNk x FHx J][H[ChINx P[x FHxrHN1

"IXx FHx HkOHPZHhx w;[FikHH[x Pix P[x FHx 5;Y;[NPHp«;RIENWVRHK % Z;;hx P[x FHx Cllhkx g;[x 6 P[KHhirPWXx rlhFH[
FHwHx Z]J]PHx w;[FikH[H[x [PHkx ;;[x FHx JeeHhqY;XkHx ;;[MRIxH[*x 6HYx CHik;;[x qHHYx q;[x FHx JIFHx H[

X;h; XkHhPikPHXHXxNhH[iikH[H[xP[x][ixNHCPHF xIPKk BHie BHhx w; [Fik HH[!

H[x ] YNH[FHx][KiYIPKP[N x Z;;hx[Ixq;[x ;;KE hPWKkxJFHhF]Zx /E H[JZ;[PH[*KPWF x€esxKk]kx"f x ZPYW]H[x i x]|
YPNkx;;[x FHx]JgHhwPWFHx g;[x FHx €"1x 5;[;Mx FHx IREKINhRKHXH[x rHx FHx € x]qHh x H[x N;;[x W]¥2[x €, Zxk]k

;[ FHx ChINx JgHhx HH[x ;[FHhHx WPWkK; Xx g;[*x FHx ]gifp3PHx HZHhIiCHHX!x [x FHx HZHhiCHHX x XI[[H[* rH"
JINHgHHhx sZxikh]]Z]er;;hkix P[x FHx CHFFP[N"x CPWx Ys thkHh" I h; [rrPkkcH>OC Y XTKH[H @55 [KhHXH[2x Pkx PixrHY
HH[x NHikHH[kHx F;kx FHx[;;Zx q;[x FHxeHhP]FH % [; ZHYPRPXMk Y2 x HHhx ;; [x FJHkx Hx X; Y XikH[H[* wPWXKEZHYPW.
H[x W]IFH[x ;Yix CJIrZ;kHhP;;Yx ZHHhx NHIDOPXkx wPW[xHhlkitF;[x FHx w;DOkHx liDOHYX;YXx IPkx FHx .PCHYDI]E
Nh]HgH'@ JgH[NH[JHZFHx e YHXXH[x wPW[x FHx H[PNHx e\ABOHHHNY;[F % r;;hx NHIKHH[KH[x IPkx FHx ekPH[
YCPH[xH[x H[]Z;[PH[xkKkPWFH[x][KiY]KH[xwPWI[x:]JIFltfx P[x FHx CllhkiDO;ex JkkH[xe;h;YYHYx;;[x FHx £ xII[
?xkrHHxZHKHhixFPHexNh;qH[ xF;[xW]IFH[xrHx]exNHikkiH{xIPkx FHx hPWkxeHhP]FHxikIPkH[*

HxMJk]xk][[kxFHx.k*x5PkliikHH[x ENhH[ie;; Yx 11+ MNIHY.;, [ OHkx[[InFHP[FHxq, [x FHx- kIZIH ~ §&
rHNGC xFPHx, YxP[x€t,,xPixNHeY;, kikix SHhZ]HFHMRWEXQB* kHx Z; XH[x ZHkx HH[x CHNhH[wi .
q;[x FHx .KE5Pklie;h]DOPHx "ex FHx ikHH[x ik;[x ;MCHENHIR q; [x FHx r;eH[ix g;[x HYhHx AEOPH,
NHMIKING; MHHRFx q;[x FHx HFEHRY,[Fix wPWFHCx H[x xoffkHEHHIkHx ;[FHhHx NbH[iikHH[
NHZ;; Xkxq,[x HIkOHPZHhxw; [FikHH[ xwPW/[xNHeY; I6*P[x .1 :
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Hx HXHhP[NCHHX x r;;hP[x wPDOx hPWKE YCPH[fNIKIYIPKP P[[H[x FHx rPkkHx DPhXHYx CHqP[Fkx wPDOx HH[x NNGHXH[x Y;
CHqP[FH[x/EWPHxOPHH[;;ikC* NhPWINRJH[H xeY:; kiHPNH[xw; [FikHH[xIPkxFHx MORIKEGP WL

 Kiiji-Albien Zandsteer

hPWkx NHikHH[kHi?x Hx YP[XHhx M]k]x Pix NH[]ZH[x qggkPHXP[NHx JINHqHHhx €eeZx ikh]]lZ]er, hkix q;[x FHx Ch INx Jex FH

HXHRP[NrHNx Hx hHDOkHhx MJk]x Pix NH[JZH[x q;[x HFY#BRCPH[x J[kiYIPkP[Nx AECP[[H[x FHx NHikPeeH YFPWfRKRFF I, [x FH
iKHPYr; [FxP[xFHxCIPKH[C]DOkxq, [x HH[x ZH,[FHhx HkhH{kHxCHik; kxIPkxNhJH[NhPWixgHhrHHhFHxw; [FiklgH[* FHxNh]H[PNH
w; [FikHH[x YPNkxHH[xFI[xXr; hk; PhxY;; NWHxZHkxikitHEEIMH Y PWXxHH[xhHik; [KOXHP YHHZC xF; ; hC]gMMMBKIMEW, [F1D
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HxMJk]x hHD Okix @ K]J[kx HH[x krHHFHx J[ki YIPKP[N" %Pt x ikHP YT, [Fx [ CPW
FHx][kiYIPKP[Nxq;[x FHxM]k]xhHD OkiJ[FHhx Jex FHx gibNH; 1x Hx CHHXCHFFP]
P[xFHxCHkhHxH[FHxCIDOkxPix¥4NHeY; qHP F¥:x ZHKkIFHp{ktw, JeH| <. YP[NH &
PixOPHhx rHP[PNxgHhNh; gH[x H[x [: NH[JHNx ghP W sgi-{p VR F: [XwPWx FHx P[W/
G;[xFHx 1 1xq;[xFHhx INkx.kPDOKP[N xFHxCHOHHHRFARKgNHCP HF?

hPWkxNHIikHH[kHi?x HxYP[XHhxM]Jk]x Pix HH[x Je[; BHx@RW]; x Fh]INNHq; Y YH[x HZHhiCHHX x][NHqHHhx «e$fjfdler;,; hkix q;[
FHxChINxjqHhxFHxCHHXxP[x JkkH[*x Hx HZHhiCHHXOHHNIEFH < FHx Y, ; kikHx HHIrH[xkHhh;, iiH[x][krP XXH Y{g; [xrHxHhxOPHh
FhPHx XI[[H[xwPH[x EO]INikHx kHhh;ix Jex[PqH, Ix q; [{}Bda:[x hHHD Oki x krHHFHx kHhh;ix Jex [PqH, Ix q; [ €Hx Hf# C][Zx q; [x hHD Oki”

Y, NiKHX[PqH,Ix[:;ikxr;kHhxP[x CHHXCx YFHhix P[MIFXXI[[H[xrHxwHYMixqPHhxkHhh; iiH[xr;; h[HZH[*x HEEPYikHxM]K]x Y, kxHH[
Y;;Nx q;[x NhJH[x gHhrHHhFHx X; Y XikHH[x IPkx FHx hPMBREHHK kPWFx WP Hfx ENHZ; hXHHBFx F]lhx FHx rPKkERsCHPHHYOKHhx MJKk]x Pi
HH[xFHKk; PYxJe[; ZHxq, [xFHWHYMFHxY; ; NxEll[xHIh]xZlKKkq[]hxiDO,; YC*

HHhx NHFHK;PYYHHhFHx CHiDOhPWQgP[NH[x o;[x FHABR[KMIR[RIPkIx E]Mx e ;:kKiHPNH[Cx w;[FEx H[x X; YRIKH[H[*
OHkx Hilw]TDIZxHh;xik;;[x P[* OHkx O]IMFik X HHh> rHkH] Y4t

Hkx HP[FHx g;[x FHx hPWkx eHhP]FHxiYIPkx []JXx OHK®BERMAN; % ;M1x H[x HP[FHx F;k"X][NHgHHhx ...... X ZPWWI]H[x V
NHYHFH[ x NHXH[ZHhXkx rHhF x F]Jhx OHkx IPkikHhqH[xYj{x ERHhH[Ex H[x e Y;[KH[i]]nkH[x HwHx NHCHIhKH[Pix Pi
r;;hiDOPW[YPWXx gHh]lhw;; Xkx Fllhnx HH[x H[JnZHx e Y FHK]P[iY;N"xr;;hq;[x OHkx iK]Mx FHx rHhHY Fx g]]hx gHMHxW; h
P[xFIPikHh[PixOIYFHx6HxqHhq]Y NH[x][wHxhHPix B FHNPIiDOHxKPWFXxP[x OHkx H[Jw]TDIZxHh;*
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H[W]TDIZ

Hkx H[w]TDIZx Pix HH[x Hh;x g;[x FHx NH]Y]NPiDOHx kPW¥FiBF;kx FHx eHhP]FHix *;YH]NHH["x H]NHH[x H[
r;hk;Phx JZq;kx Hx *;YH]NHH[x H[x H]NHH[x eHhP]FHix r] hFH[x i;ZH[x [[Nx q;;Xx ;Yix FHx HhkP;Phx eHhP]FH

i INHFIPF xH[xFHWHX]IFH" xZ;;hxZHHhx CHXH[FHXxNH]YINPHxX D][qH[KPHXxwW; Y X PXxOPHhxCYPWqH[*xq]YNH[tx HxZ
NH]Y]NPIDOHx Y;NH[ x FPDOkx ;;[x FHx JeeHhqY ; XkHxaGFkBHERVXiH x F;kHhH[x IPkx FHx HhkP;Phx eHhP]FHx
OHCCH[xHH[xNh]kHhHxP[qY]HFx]exOHkxY;[FiDO;ex NJH®Hx¥;NH[xIPkx OHkx Hilw]TDIZxHh;1x HxqHhiDOPYYH][
P[xrHHhik;[F"x FPHx FHx FPgHhiHx kHhkP; PhHx ; M@FkKR R [ x Hh]iPHx H[x gHhrHhP[N"x OHC CH[x P[x\WHi{Hx Y P
OHkxhHYPKMx(q;[x OHkx OIPFPNHx 6 P[kHhirPWXiHx ey Mk XRikx CHT[qY]HFx H@/MhkP;PhxeHhPIPH&iYIPkx
FHx Z;ii;EHskP[DKPHx ;;[x OHkx HP[FHx ¢;[x FHx hPWkkeHhP]x ZPYW]H[x NHYHFH[ x H[x Y]lekx k]kx ;;[q;[Nx ¢;[x FH
rhk:PhxeHhPIFH@e xZPYW]H[xW;;hxNHYHFH[!

Hx r;hk;Phx eHhP]JFHx CHNP[kx ¢ ,x ZPYW]H[x W;;hx MHY{MFEBHHMkx FHx Nh]kikHx P[qY]HFx ]Jex OHkx OIPFP
Y;[FiDO;ex NHO;F*x HHhx F;[x ",1x g;[x OHkx HFHhY;[FiHx;FleeHhqY;Xx rlhFkx CHFHXkx F]lhx Y;NH[x q;[
Xr;hk;PhHx JIFHhF]Zx HFIhH[FHx FHx r;hk;Phx eHhP]JFHkPhx ieh;XHx q;[x HH[x Nh]lkx ;;[K;Yx PWikPWFH[x M
NY;DP;YH[ x Firtwix X]IFHx eHhP]FHix £NY;DP;YH[@ZHP[;ZHx Jex OHkx [[]JNFHYPWXx O;YMh][Fx q;;Xx Nh]kH
PWiX;eeH[x][KiK][FH[*x HxNY;DP;YH[xrHhFH[x; MNHrPFxZHkxwN[*xP[KHhNY;DP;YH[x E£hHY ;KPHMxr; A x P[kHh
KliiH[xkrHHx PWikPWFH[C"xr;;hP[x OHkx PWixwPiditrbihx kH

SIYX; [PiZHx Pix HH[x K]k, Yx ; [FHhx MH[]JZHH[ x F, kx hHNMMPFPD Ok x CPWx 6 P[kHhirPWX x P[x OHkx /HhkP}Phx H[>
qllhXr; Z1x HFIhH[FHxkrHHxkPWFiP[kHhq, Y YH[ x P[x GRkER/Phxq;[x fexk]kx eex ZPYW]H[x W, h"x Hfx P[x CFPtkx r;hk
q;[x Teelecex k]kx €€Lecex W, hx NHYHFH[x AECHNP[x ]JY]DEKIKr;Zx Hhx P[kH[IPHMx qlYX;[PiZHx qJlhx P[x HH[
NHCPHFx P[x FHx IPkiHx PMHYx kjkx ;;[x FHx ik;Fx [[["¥¥OBAHHFx [YHDOKix €,eXZx gHhrPWFHhFx q;[
6P[kHhirPWX1x Hkx:HgHINHCHhNKH x ;;[x FHx JlikwP VI PW[ x [Hk x J[FHhx J[["x Pix JeNHC]IrFx IPkx wj¥s[
...exHhlekPHDH[kh, xr;;hP[xZ;NZ; x P[x FHx Xh;kHhe PIWEMPWqH|xikHXH[1x ; xqHhrHhP[NxH[x Hh]iPHx Pix ZHHik;
;YYHH[x FHx C;i; Ykeh]ex P[x FHxePWeH[x CHr,;;hFx NHE PHaFHHMkx OHkx :HGH[NHCHhNKkHx FHx X;h;, XkHhPik
XHNHYqlhZPNHx CHhNH[x JeNHYHqHhF1x Hkx kHhkRPRGHx GpEHx PMHY X r;ix gqHHY x ZP[FHhx Hse Y iPHMx F;
OHkx ZHHhx hHDH[kHx Xr;hk;PhHx Hx IPKC hikP[Nx q;[ROHERIHHx qIYX;;[x €1 7eex W, hx NHYHFH[ x Hf
OHZHYIChHHF x eee XZx kH[x WIPFH[x q,[x 6P[kHhirPWXx r;isM@HFHhx NHrHYFF;FPN1x Hx qlYX;:[x rPHhex D1

... XZx NHikHH[kHx Hfx Y;q;x IPk”x qJJhF;kx FHx ;:hFX]hikeo®RiHx H[x OHkx OIPFPNHx Xh;kHhZHHhx jkik][F1x H
HhlekPHWIPY x CHhHPXkHx HH[x OJINkHx q;[x ,,XZx H[x ZWHERIPIhirPWXx wPDOKC;;hx wPW[x NHrHHik*x [NF
YIDOkikh]ZH[x kh;[ie]hkHHhFH[x FHx ;iFHHYkWHix wigkthk; YPKx H[x .D;[FP[:qPK x r;;hx Flf[Hx Y;NH[x ZHk

FL1x qlYX;[PIDOXx NY;ix AEJCIPFP;;[C"x ;MX]ZIKPNx q;[x EM-hiHHx HhlekPH x rlhFH[x ;;[NHkhIxH[*x HwH

Y, ;NWHix wPW[x kjkx [Ix k]Hx [PHkx P[x 6 P[kHhirP W eH[TRIHitx Xr;hk; PhHx qlY X;[PiZHx P[x FHx PMHYx rlhFk
ZIZH[KHHY % Yix Y4 Y, e H[FYax CHID OJlrFx Hfx KIHX]Zik PNHXXJK; [PIDOHx ; DKPgPkHPkx P[x FHx PMHYx q; Ykx [PHI
iYIPkH[*

hJMrHNx NHWHNFx YPNNH[x Hhx]likHY PWXx g;[x 6 P[KMRirPWXIhkiDO;eeH[x leeHY > - kiZx H[x [kkH[ xgHHY

Y NH[x g;[* ZHIw]|TIDOHx [IFHhF]Zx FPDOkx |[[FHhx OHkx ZgiPy Fx KHhrPWY x F;kx P[x FHx ;[FHhHx ClIhkiDO;eeH[
gllh[;ZHYPWXx Y;NH[x g;[x kHhkP;PhHx Jlhieh][Nx wRW@Hk{ NHCPHFx h][Fx 6P[kHhirPWXx CHik;;[x FHx kHhkP;F
sMwHKKP[NH[x g]]hx HH[x Nh]]kx FHHY x IPkx Y ; NH[x KPP JgHhXx Nh]kHx ; Mik;[FH[x P[x FHx J[FHhNhi[k{ wPW[
g]YNH[*x PWI[;x ;YKPWFx rlnFH[x kHhkP;PhHx H[x JIFNafifxbHix Y;NH[x ;MNHFHXkx F]lhx FHDPZHkHhix K]Jkx H[XHY
ZHkHhix FPXXHx Y;NH[x g;[x Xr;hk;PhHx JIFHhF]Z x w]F;kX¥ g;[x FHx kHhkP;PhHx Y;NH[x [PHkx HhNx qHHY X ;;[x
leeHhqY;XkHx kHx wPH[x Pitx Hx Hh]iPHx NHFIhH[FHx KRR x;P[x D]ZCP[;kPHx ZHkx FHx hHY ;KPHMx FI[[HH Xr;hk;P
CHFHXXP[Nx g;[x OHkx Y;[FiDO;e"x OHCCH[x HDOkHhx Fhi{HJe]NPHx J[kik][F*x kKPWFH[ix OHkx W][NikHx HhkP;P!
kPWFQq; XxE*YP]DHH[C x[PHKxq]YY HFPNx NHrPiliRIOHENNHYH D Ok x P[x OHk x O]]M F ik IXi»-
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[xOHkx; YNHZHH[x rThFH[x FBiI[Jw] TIDOH> Y NH[x [} hx OHkx< rHik H > k[Hx F PRk > rlhFkx gHh]Jhw;; Xkx F]lhx FH
NHik;NHx JeOHy[Nx ¢;[x OHkx "JikE HFHNhY;[Fix eY;kH;Ix H[xF;YP[Nx g;[x OHkx rHikHYPWXx OPHhg;[x NHYHN
JIhFWHHCHXXH[ % r;;hF]lhx NHKh]JFHHhFx gHhrHHhFx CJFHZZ;kHhP;; Y % g;[¥&x O]NHhx NHYHNH[x e Y;kH;Ix F]]h
hPgPHhH[x P[x HH[x hPgPHhH[FHYk;x H[x J[FPHeHx wikHifxké&[x BHkx eY;kH;Ix rHhFx NHFHe][HHhFix Hk
KJH[HZH[FHx NHrPDOkx @;[x OHkx NHFHe][HHhFHx Z;kHhP;hMHN* CPWx ;;[x FHx gHhFHhHx F;YP[Nx ;[x OH
JIhFWHHCHXXH[*

'‘'H T HUWLDLU SHULRGH WRW PLOMR

[* FHx HhkP;Phx eHhP]FHx £...... x k]kx ¢, x ZPY VAR QK JirBKRHY FHx wPDOx HH[x WHH"x FPHx rHx [Ix ywt JhF
XHI[H[ x H[x XhHHN x FHx Y PNNP[Nx g;[x FHx D][kP[H[KHPHR#H##E D][{NIh:kPHx Hkx NHCPHFx h][F]Zx OHkx OIPFPNF
6P[KHhirPWXx Y;Nx [; CPWx FHx Xlikx H[x rHhFx KPWFi{P PRxéHhP]FHx F; [x tHHhx CHFHXkx F]Jhx FHxwHH & F; [ rHt
gPHYxOHkxFh]]N?

HxX;::hkx;; [xFHxhHDOkHhwP WFHxPix HH[xhHD][isEMR Y fig Hfx wHH
GHhFHYP[Nx kHfx kPWFHx q;[x OHkx ;kE PJDHH[* KRVEFx XHhkP P
eHhP]FHx iDOJIMx FHx XlikYPW([x JgHhx Nh]kHx ; Mik; [FIHHNx kKH] |
NHg]YNHx g;[x iDOJZZHYP[NH[x P[x OHkx wHH[PqH;I"x CIFIHZ&PINH[
H[x OHkx Y:NHx hHYPKMx hj[Fx FHx [JhFwHHx AEwPHREAHBIONTTFHhCE-
GHXXI[[H[xWPH[ x F:kx FHxKJH[Z: YPNHx JJRFwHHxXlik YVRfANAIKH* YPVWIH[ X
JaHhHH[X]Zkx ZHkx FHx OIPFPNHx XlikYPW[H[x q;[x [NIKY:[FHFE ; . _ Kustzone
IPKiY;[Fx H[x H[HZ:hXH[*x HFHhY:[Fx Z]Hikx HDOHhx [[NxNHZ;; Xk ' Rivierdeltas
rlhFH[x Flhx FHx wPDOX [; :hx OHkx rHikH[x kjHx IPkChHPIRHIFY Kk, Y41 ;]| '
JEIXFHXJHhE-PW[¢ | ixHfx hPF;[lixhPgPHhH[ikHYiH il

“* Rhenish
S Massief

Hx;MCHHYFP[Nx YP[Xix k][[kx HH[x wHHhx gHhHH[q]IFPIRfFifkgHx g; [x FH
XlikYPW[x AEWHHx YP[Xix H[x Y;[Fx hHDOKICx P[x GEXIPRFHEIFY;[Fx Hf
HYNPKxkPWFH[ixFHxq]YNH[FHxkPWFq, XXH[x A CIKR@HDIAC3

EXEx* YHIDHH[X /E,...x WxNHYHFH[C x ex Ex |DHH[XABFHf Q/NVos AEK 5h]HN
"YPNJDHH[x /E,€x Wx NHYHFH[C x fx Ex :kx "YPN]DHAP<MEYHEH[C x , x E
5hJHNx PJDHH[xAEeex WxNHYHFH[C x...xEx PFFH[x REX-H~MEYHFH[C xT
Ex ;;kx PIDHH[X/E...x WXNHYHFH[C

Hx ikPeeHYYPW][H[x qHhkHNH[r[IhFPNH|x FHx eJiPkP X [ix FPW[x kP WFH]i
OHkx Z:sPZ; YHx WHH[PqH;Ix P[x OHkx CHKhHXH[FHx kFX¥\Fg,XZHYPWX
JIXxq, hP; kPHixP[xFHxwHHiePHNHYxP[xHH[x CHeX¥¥5 kPWiHe FHx Y; NH
HfxqY; XXHxk]e]Nh;{HxP[x OHkx NHCPHFxh][Fx 6 P[kIFHagHHAJN, : XkHx HH[
NHhPINHx wHHiePHNHYqHh; [FHhP[Nx HH[x qHhiD OIP gt XX P W[x ZHk
KPHIK; Y YH[xXPY]ZHkHhi*
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HFIhH[FHx FHx HhkP;Phx eHhP]FHx CHIINH[*x FHx ZHhPKXD][KP[H[KH[* gHhFHhx rHNx g;[* Ih]e;x H[*x MhPX;
kHhrPWY x OHkx [FP;iHx iICD][KP[H[K x qJ]nNOHH[x F]Jhx WHHx g;[x WPKx NHIDOHPFH[ x KHNH[x wPKx ;;[C]kikHx H]
F;;hFJlhx OHkx PZ;Y;t;x NHCHhNKHx glhZFH1x 6 P[kHhirP@HHNx NHYHPFHY PWXx P[x HH[x [[JNFHY PWXHx hPDOKF
CHQ][FxwPDOX[INxP[xHH[xr;hZHhxXYPZ;;kxF;[x[I*QD

HxHhkP;Phx eHhPJFHx XH[FHx NHFIhH[FHx FHx HHhiRAXJEIAVZRH[ % [INx HH[x r;hZx XYPZ, k' x F;kx  [iY]k
JexFHxqJlh;MN;;[FHxr,hZHx hPWkxeHhPJFHx Hx NHZFFHPHYY[C, Y Hx kHZeHh, kllhx r;ix € x k]kx €¢O[NHh

F[x kKHNH[r[ThFPNTx Hx :MXJHYP[Nx CHN][x ,ex ZPYW]Hp«WHYHFH[ x Z;;hx r;hZHhHx Hfx X]IFHhHx e HhP]FHi
CYHgH[x HYX;;hx ;MrPiiHYH[*x /PWFH[ix XJIFHhHx kPWPMMHY FHx wPDOx PWiX;eeH[x Jex [k;hDkPD;x H[ x
ZP[FHhHx Z;kH x hJH[Y:[F"x FPHx gJlhx HH[x FHHY x FHx;}PKix q;[x FHx wHHie PHNHY x NHFIhH[FHx FHx /HhKP; |
eHhPJFH x gHhXY,;hH[*x ;[FPWix J[k[HHZkx PZZHhix r;kHhxFEHx wHHx *:ix q;,[;Mx FHx ;:[q;,[Nx g;[x OHk
*YPIDHH[ x wjs[x ,x ZPYW]H[x W;:hx NHYHFH[ x wHKitXBIKHAAR Hh, kIhF; Y PN x P["x FPHx hHilYkHHhFHx P[x |
kHZeHh;klhH[x g;[x q;[F;;N1x H]YINPiDOx NHWPH[x OHHM#kx FiFHx NHFIhH[FHx FHx Y kikHx ,x ZPYW]H[x W, hH]
ZHkxHH[xPWikPWFxkHxZ; XH[*x H[xrCxkHZeHh; kKiHWWXC, hHx PWikPWFxqJ[Fxw]¥5[x,eexZPYW]H W, hxN
ey ki'x gJlhx FHx ;:[q,[Nx q;,[x OHkx Hilw]TDIZ*x HFIhHf FHx OHkx Hijw]TDIZx Y;NH[x FHx NHZPFFHYFH
NY]C; YHxkHZeHh, kIhH[xk]kx&OJNHhx F; [x KHNH[r]IThFPN1x Hfx[[Nx[PHkxq]YYHFPN&BéHxD]ZeYHsx,,[
M;DkJhH[x FhjHNx CPWx ;:[x FHx XYPZ; kq;hP;kPHix NHFIRHFNH]YINPIDOx kPWF3x qHh,[FHhFHx YPNNP[N
Y [FZii; %5 xqHh, [FHhFHx ]DH;, [ikh]ZP[NH[ x; MiYIPkP[ Nx JMx JeH[P[Nx g, [x [DH;, [F]IhN;[NH[ xe HhP]FPHXH

gHh; [FHhPINH[x P[x FHx ;;hF ih]k;kPHx H[x :Mik;[Fx k]k x afifx Hfx gHh, [FHhFHx :kZJiIMHhPIDOHx i; ZH[ikHY Y P[N
Xl[[H[*;YYHx OHCCH[x CPWNHFh; NH[*x Hx O]NHxkHZe [yhiNtk Hhx CHik][FH[x P[x 6 P[kHhirPWXxNHFIhH[FH
OHkx Hilw]TDIZx H[xHhkP; PhxwPW/[x[::ikx FHx NHINH{HEDHHFKkHYPNNP[N x wHXHhx [IXx gHh]]hw;,; Xk x F]]hx HF
i;ZHfieHYxq;[x CJqH[NH[]HZFHxM,; Dk]hH[*

HFIhH[FHx FHx HhkP;Phx eHhP]FHx J[KiPXXHYFH[x wirBO¥ [lRHi[ig]hZH[ x FPHx HH[x X;[ix XhHNH[x [;x OHk
IPkikHhgH[x q;[x]t;1x FHxi;lhPKhitx:]; Yix HHhFHhx CHIBgMH[x r;ix FHXJZNHgP[Nx q;[*x 6 P[KHhirPWXx Fh]]NNHq; Y YH[
NHFIhH[FHx OHkx ;;KE hPWkx KPWFq;Xx &[;x FHx H[JRPRHIE x H[x FPkx r;ix J]JXx [[Nx OHkx NHq;Y x NHFIhH[FHx O
JIFikHx FHHY % g;[x FHx HhkP;Phx eHhP]FHx /A*;YHIDHBMHKkPWFqg; XXH[C" *x w]F;kx HgH[KIHHY x [PHIrx NHg]hZFH
CJFHZY;NH['x Z;;hx JXx ]JIFHhHx C]FHZY;NH[x F]lhx gHhrHhANx H[x Hh]iPHx wPW[x gHhFrH[H['x H
NHF]DIZH[kHHhFHx kHhkP;PhHx NHIDOPHFH[Pix CHN KR PPYERx F;;h]Zx e;ix P[x OHkx ZPFFHYikHx FHHY x q;[x FH
MHhkP;Phx eHhP]JFHx "YPN]DHH[x KPWFq;XC1x [xXIHhWifik{PHkx gHHY x JCHFHXkHx HhkP;Phx Y;NH[x ;;[x Fl
JeeHhqY ;XkHxqJJh"xH[x]]Xx OPHhP[x Pix 6 P[kHhirPWKRWXMI[PHXXNHCYHXH[!x [x Nh]kHxFHYH[xq;[x Otk &Pk Hhi
YPNNH[xkHhkP;PhHxY;NH[xk]kx OHHY x FPD Ok x ;¢{¥ QHk[eghFH[x iY HDOkix CHFHXkx F]lhx HH[x FI[[Hx Bk x

FHx r;hk;PhxeHhP]FHx/DOx Pix OHkx W]HXH[x [;; hx é¥tKXAHx kHhKP; PhHx Y;NH[x N]JHFx KHx wPH[x wPX¥1x Hkx;
ZPFFHYix HH[x wHHhx Nh]]kx ;;[k;Yx J[FPHeHx CIhP[NHP}{Hhx gHHY x Z][ikHhix g;[*x kHhKP;PhHx Y;NH[x rlhFH[
CHIKIFHHhF"xr;kxk]kx HH[x NHFHk; PYY HHhFHx][FHhtd; BRAPwH X Y ; NH[x OHHMKxNHYHPFx HwHxikIFPHix OHC!
OHkx ZINHYPWXx NHZ;; Xkx Y4][wHYax kHhkP;PhHx Y;NHthktx 2kl kHhkP;PhHx Y;NH[x P[x HYNPKx H[x IPkiY;
PHhW][FHhxrlhFH[xFHx; MwHKKP[NH[xIPkx FHxHhkFEEeaMRh D Okix P[x O]]IMFYPW[H[x CHiDOhPWqH[!&

Hx JIFikHx ;;[x FHx JeeHhqY; XkHx ;;[NHkh]xH[x kHhkP;Pi:NH[x CPWx 6 P[kHhirPWXx N;;[x kHhINx k]kx ][NHgHHhx
ZPYWI]H[x W;hH[x NHYHFH[ x OHkx w]NH[;;ZFHx "YPN]Bgb{*< kPWx 6P[kHhirPWXx J[kChHXH[x Y;NH[x IPkx OK
ClgH[ikHx FHHY x g;[x OHkx g]]h; MN;;[FHx hPWkxH[x OHkijH* FHHY % q;[x OHkx HhkP;Ph3x hx][kChHHXkx»@RHhF]]hx
oxkJkx fexZPYW]H[xW;hH[*NH]Y]NPiDOHxNHIDOPHFH[Pit
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[*OHkx"YPN]DHH[x OHHMkx FHxwHHxwWPD Ox K]k x {git6lPRRIHC hHPF x H[x rHhF x Hhx HHhik x HH[x {\WPK[RWWHPN H
wW;[FY;;Nx[HHhNHYHNFx P[x HH[x [I[Nx [FPHeHx wHHx Aty -'kIZ  C xNHg]YNFx F]lhx HH[x qHkKkHx XYHP"x
sMNHwHkx rHhFx P[x HH[x FPHeHhHx wH«HhwH%y HP @ gk KNPNRik]Mx g]lhx FHx M;ChPD;NHx q;[

C; XikH[H[*x [x OHkx OPHh]ex q]YNH[FHx kHhkP; PhH>xxRMFH); Xx CHQ][Fx 6 P[kHhirPWXx wPDOx Jex FHx NhHJix kliik
Y;[Fx H[x wHHx :]x [Ix H[x F;[x JgHhie]HYFHx 6P[kHhirPWK[x rHhFH[x Hhx w;[FH[x H[x M]iiPHYhPWXHx XYHPI
[HHhNHYHNF x F;[x rHHhx kh]Xx FHx wHHx wPDOx KHhMMNRPHRPHGRNYX X Fh]]N"x H[x g][Fx Hh]iPHx eY;;kitx [x OHk

s YNHZHH[x wPW[x Hhx KPWFH[ix OHkx P]DHH[x KPWRpOZPNRIK]x W;;hx NHYHFH[C x XYHPH[x ;MNHwK x FPHx]]
XI[[H[* CHg;kkH[*x HwHx XYHPH[x wPW[x CPWx XH[[HRi<|HKHk M]iiPHYP[O]IFtx "1;1x O;;PH[k;[FH[* IPkx OHk
PIDHH[x KPWFq;Xx rHhFH[x hHNHYZ;kPNx P[x CHHXCHERMRIKRiH[*x ;NH[x IPkx OHkx W][NikHx HhkP;Phx kPWFq;>
*YPIDHH[ x ,x K]x ¢ ,x ZPYW]H[x W;;hx NHYHFH[ x X]B#KEBRWYVXx [PHkx g]]lhtx 6P[kHhirPWXx Y;Nx KJH[x C]gH[
WHHI[PgH;I"x H[x Pix F;kx iP[FiFPH[x ]]Xx NHCYHqH[x F{RMRWINHhHx YPNNP[Nx ¢;[x OHkx "JikE HFHNhY;[FixeY;kH; 1
B6HYx YPNNH[x Hhx CPWx PHqHYFH @ w]Y2[x €f x XAFKKMBMW K q;[x 6 P[kHhirPWX x e YP]DH[Hx w;[FH[x ;;[x FH
JleeHhqY;XkH1x HxXIlikY PW[xr;ixFlix[[NxrHY x[;CPW*
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‘DW NXQQHQ ZH QRJ JLHQ XLW GH 7HUW

[* HH[x Nh]lkx NHCPHFx h][Fx 6 P[kHhirPWXx CHgP[FHPHikHhkP
Y;NH[x IPkx OHkx "YPN]DHH[x kKPWFq;Xx wPDOx K]k g¥1Kx J[FH
Z;;PgHYFx HHik;Yx wPW[x FHwWHx Y;NH[x CHFHXkx F]lhx HF
FI[Hx CJFHZY;;Nx q;[x Xr;hk;PhHx JIFHhF]Zix H
[YPNIDH[H>  X@ZHHR]hFkx [INx ikHHFix NHChIPXkx P[x FH
C; XikH[H[P[FlikhPHx 6Hx CHNP[[H[x J[wHx k]DOkx F;[x ]]¥ex

FHx ShHHO]hikrHN % r;;hx wPDOx  XZx kH[x wIPFrHikH[x qifx F
6P[kHhirPWXiHx FlheiXHh[ x FHx XYHPNh]HqHx %2 HH{GRTPRIKYax C
HwHx NhJHgHx Y;;kx wPDOx [PHkx w]x Z]JPx CHXPWXH[x ;Yi:
.PCHYDJENhJHgH x Z;:hx X]ZH[FHx g;[x 6P[kHhirPWX x qY;X
g]]hx D;ZeP[Nx 5hHHOJhik"x CHNP[kx HH[x r;[FHYe;Fx ;;[x FH
hHDOKHhX;[kix PWx OHkx CHNP[x g;[x OHkx e;Fx XI[[H[x rHx HF
XI[ikZ;kPNHxOHIgHY x CHXY PZZH[x A[PHkx q]hx ZH[IH[NHEBOk xkHhx CHH[xWwPW[Cx Hxk]exq;[x FHxOHId#]Y x CPHF
Mh;;PxIPkwPDOkx JqHhx FHx XYHPNh]HgH"x q]]h; Y H:{ gt kPHX [[Nx CY; FHhY]lix Pitx [x FHx Nh]HgQH MHFHhx
FI[[HxXr;hk;PhHx CHFHXXP[Nxq;[x XHPYHHZ x CHqP [KkdtyRRIF PN Hx XY HPx H[x F;; h][FHhx HH[x gHKkHXNFJH[EN hP
CY;IrHxXYHP1x HxqHhO]IFP[NxkliiH[x FHx XY HPiJJhif{RPCHY ;[Nx g]]hx FHx XYHIhx g;[x FHx C; XikHH[*x Hx Nh]Hq
Pix HP[Fx eee€x [IPkx CHFhPWMx NH[JZH[x H[x w; Y % [RKI§R{FIeUPZHk X r;kHhx H[x CHNh]HPFx h;XH[ x r;;hF]Jhx FH
kHhkP;PhHxXYHPxIPkx OHkxwPDOkxw;Y xqHhFrPW[H[*

Hx MJk]x hHDOkix Pix HH[x D Y]iHElex q;[x FHx NhJHqH kIt H
kHhh;iiH[x CHik;;[x IPkx YPDOKNHXYHINFx FHXw;[Fx H#-XMPKH
JIFHhikHx krHHx kHhh; iiH[x CHik;;[ IPkx ]YPNJDH[Hx XY x qIhx Fum
M; ChPD; NHxq; [xC; XikH[H[xr]hFkx; MNHNh; gHJ* '

H[x [k Yx [KINYPWXHx JKiYIPKP[NH[x Pix kHx qP[FH[: 7
CIPKH[CIDOkH[x g;[x ZH;[FHhix P[x FHx ]gH[x .YP[NH'
NHYHNH[x P[x OHkx .kHZHhFP[XCJix P[x FHx CllhkiD :
hP[XOHIh[H:x HwHx Y]X;kPHxr;ix HH[ix HH[x hPWXHx kiP [F ¢
gJ]hx JYPN]DH[Hx MJiiPHYH[ x H[x Pix CHiDOhHgH[x PR[MH
5[k Yx AEIHZPECxX rHKkH[IDO;eeHY PWXHx :hkPXHYH[%{1Z;; A%
[PHKkxZHHhxK]JHN;[XHY PWXt

"ex HH[x ;;[k;Yx ;[FHhHx eY;;kiH[x X]ZH[x FHx JYPN]DH[Hx MH[x k]kx wHHhx FPDOkx ;;[x OHkx JeeHhqY;X1x Pkx
CPW(JIhCHHYFx OHkx NHq; Y x h][F]Zx FHx hH[irHNx [; CRNMEEXH[x T...,xk]kx T...,x P[x FHX CllhkiDO;ex 6]]YFx P[
OHkx ZHHikx WIPFHYPWXHx H[x O]JINikHx el[kx A, *Zx & *Hx[NHZHH[kHx 6P[kHhirPWX!x [x iDO]][NHZ;;XkH
NhHeeHYixX;[xZH[x OPHhxFHx]YPN]DH[HxXYHPx; [KhHXH[
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o ‘EI& . .
2 lertiair-M

JgH[x. YPINHxkH[x JJikH[x q;[x FHx IPKkP[XChINX P[x FHXE1x "e Y]iHxlexq; [xHH[xZINHYPWXHx/HhkP; PhEZP]D H[H P EGHF
FHxhHD OkHhJHgHhxPixOHkxeh]{HYxq;[x HH[x C]YRHP¥iIHxw  FHx r;kHhiePHNHYx q;[x FHx JqH[x.YP[NHx NYPZZH[Fx HXIAff
FHx JgH[x .YP[NHx X]ZH[x FPqHhiHx J[kiYIPKP[NH[x q;[<xKPtRPhH MikHHXkx AEFHWHx M]K] x kH[x JlikH[x q;[x FHx IPkP[XemN\NCPW
H[x]IXxZHi]w]TIiDOHxY; NH[xq]]i"d Y, NHxr, kHhik; [FxNHZ; ; XkC!

[x MHPKH x wlYYH[x rHx ]Jex FHx O]NHhHx FHYH[x q;[x "Hk& }{fFix e Y;kH;Ix CPWx OHkx Nh;qH[x P[x FHx kIP[x§Mx CPV
NHChIPXx q;[x HH[x HH[q]IFPNHx O;[FC]lhx q]Jhx OHkx wHkéif e;YH[x ;Yx JYPN]DH[Hx XYHPx kKHNH[X]ZH['x Pkx P
gJlh; YxP[xFHxCIIhkiDO;eeH[x6]]YF x HFF] x H[sHYxH[xhP[XOHIh[Hx OHkxNHgq;Y1x [x FHYH[xq;[x ]kkIZ x-;kIZ

H[x leeHY x CHgP[FH[xwPDOxWIPikxhHY ;kPHM x qHBOMEMINA]x FPhHDkx][FHhx FHx Xr; hk; PhHx CHFHXXP[Nx @&

HxW][NHhHx ZP]DH[Hx Y;NH[x Y PNNH[x q]]h[;ZHY PWX#tHioriik OHkx Flhe x 6P[kHhirPWX x ;:[x FHx JlikwPWFHxwPW
rHP[PNx JMx NHH[x Y;NH[x IPkx OHkx P]DHH[x kPWFqisx BtV wPW[x FHWHx Y;NH[x NHKh]JFHHhF1x Hkx [;ZHx |
FHYH[x q;[x FHx ClIhkiDO;eeH[x JhYHxH[x PikHx X;[x FHYBRA[Hx XYHPx FPDOKCPWx OHkx Z;;PgHYFx YPNNH[x JHI
FHx ][FPHeHx ][FHhNh][Fx ;:[fHWPN'x wPW[x [kIlhYPWXK¥IAKP[NH[x o;[x P]JDHH[EY;NH[x iDO;;hit
S5HhZHYFH][ir;;hFPNxPix OHkx Y;[FN]JHFx JKZ;[ix;;[xFHx ] KZ;[irHNxP[xFHxCIIhkiDO;ex PikHx ;NH[xIPkx OHk
PIDHH[x kPWFq;Xx X]ZH[x OPHhx J[FPHex q]lhx H[x wPIFCIPWK e;YH][K]Y]NH[x H[x ;[FHhHx NHT[kHhHiiHHhFH[
g;[rtHNHx OHkx JeNh;gqH[x H[x OHkx IPkwHgH[x q;[x Nh]kHxHHM@HFH[x M]iiPHYH[x KliiH[x €"...3x H[x eeefix H
MJiiPHYH[x wPW[x NHq][FH[x P[x HH[x €,x ZPYW]H[x ;Y :NHet; [FPNHx XYHPx Jex HH[x FPHekHx q;[x ,x k]kx f x ZHk
J[FHhx OHkx Z;;PgHYF!x "ex OHkx Y;[FN]JHFx 1kZ;[ix ik;;kx Ik HH[xP[M]hZ;kPHDH[khlzx AENH]eH[Fx ;ehPYx K]k
IXK]ICHNhC xr;;hP[x HH[x gHhw;ZHYP[Nx g;[* Y]X;; Y x NH§RHiiPHYH[x q; Ykx kHx CHr][FHhH[ x w]; Yix kHHXYHee PNH
iDOHYeH[ x iY;XXH['x WHHKNHYi x X]h;YH[ x O;;PH[k; FM[FHYH[x g;[x gPiiH[*x IPkH[x OHkx DH[khIZx Pix HH[
gHhw;ZHYP[Nxq;[xHhMikH[H @kHxwPH[*

S5HhZ]HFHYPWXx CHgP[FH[x wPDOx XYHP[Hx [; kIh YRR G N> Y PN]DH[HX H[x ZP]DH[HxX Y;NH[x P[x FHx ]qH[
.YP[NHx ikh]]Z;Mr;;hkix g;[x FHx .kHZHhFP[XChIN"x Z;;hx dHNHk;kPH"x ZH[IHY PWXHx P[NhHeH[x P[x FHx CHHXY]Je"
i]Zix NHChHXXPNHxK]JHN; [XHY PWXOHPF x Z; XH[x F HwH2F Pk kiR bP [k Hh Hii; [k

;NH[x IPkx OHkx W][NikHx kHhkP;PhHx kPWFq; X xHPHREZMPID¥Y HH[x gHhFHhx [;;hx OHkx rHikH[ x CIPKH[@ FH
NHZHH[kHx 6 P[kHhirPWXd qJlhtx H[x CHXH[FHx J[kiY IPlPR&¥x gP[FH[x hIPZx II[x XPY]ZHkHhx kH[x JlikH[x g;[x OHk
ik;kP][x PHQHYFHxY;[Nix FHxie]]hrHNP[i[PWFP[N1x HKehElIMkx OPHhx PHKix NHHYNh]H[Hxw;[FH[ % FPHXWHHH[x M]ii
CHq;kkH[*x Hkx*YPIDHH[xN;;kx[;x*",xZPYW]H[x]gRRRYHNikHxeHhP]FH x[Y1xOHkx r;hk;Pht
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ZDUWDLU . HQR]JRxFXP *HROR

'H .ZDUWDLU SHULRGH PLONMG®HQ MDD

Hx r;hk;Phx eHhPJFHx A+ ,x ZPYW]H[x W;;hx NHYHHBp RikFHx ZHHikx hHDH[kHx eHhP]FHx P[x FHx NH]Y]NPID
NHIDOPHFH[Pitx Hkx r;hk;Phx rlhFkx ]JeNHFHHYFx P[x ARKIYHH[x H[x JY]DHH[x kPWFq;XXH[tx HFIhH[FHx FH
gJlh;MN;;[FHxHhkP;PhxeHhP]FHx Pix FHx NHZPFFHY R kigeP [x J[wHx ikhHXH[x gHHY x O]NHhx F; [x [Ix NHrHHik”
Z;;hx, xZPYW]H[xW;;hxNHYHFH[xqP[NxHH[xkHZeHh;RINK;Y|" x FPHxwPDOxg]]hkwHkkHx P[x OHkx*Y HPtk ]FHH[x kP’
Hkx*YHPik]DHH[xrlhFkx NHXH[ZHhXkxF]]hx HH[x; MrP[M¥P[x ZHHhx F;[xkrP[KPNx X]IFHx ENY;DP;YH[CxH[xr;hZH
AEP[KHhNY;DP;YHCx P[kHhq;YYH[*x [x HH[x Nh]lkx ARHNY¥;[Ek<;DDIZIYHHhFH[x NHFIhH[FHx FHx r;hk;Ph
eHhP]FHxK]kx ,esx ZHkHhx FPXXHx e; XXHKKH[x g; [x FxRetx wHHx ;. [NHgJHhFx w;[Fx H[x XYHP1x HxiZHYkr;kHhE
H[xhPgPHh; MwHKKP[NH[x; MX]ZikPNx g;[x WIPEE VP ;[ < FHx OIPEPNHx -PW[x H[x ;1Cx H[x [IMKR#h PgPHhH]
/E hPE;[lix Hx gllhY]eHhix g;[x FHx OIPFPNHx YCH x HZEe6HwWHh@ kh;[iM]hZHHhFHx OHk#0||kikHx FHHY > q;[
HEHNY;[Fx P[x HH[x hPgPHhH[F&IFRHx NHFIhnH[FHx FHx r;hk;Phx eHhP]FHx ikHHFix qHifisd-@bdx [JlhFH[x H[
rHikH[x rHhFxIPKNHC]IrF1x DOkHhx OHkx hHY;kPHMx Of XM "TiKE HFHhY; [Fix eY;kH;Ix Y;Nx ;[x FHx h;[FH[

g;[x FHx Nh]kHx hPgPHhikHYiHYix H[x P[x OHkx 6 P[kiWiPRVIHHY ;KPHM x rHP[PNx hPgPHhiHFPZH[KkH[x tNfig'HwWHk %
Hh]iPHxCHr;;hFxNHCYHqH[*@

[x HEHRY:[Fx XI[[H[* rHx EHx ;MrPiiHYPINx q;[x XIEHhHx M r:hZHhHx PlkHhq; Y YH[x P[x FHx r;hk;Phx eHhPJFH
OHRXH[H[x ;:[x FHx NHGJ[FH[x ikPMZHHYXJhhHYix P[x FH¥JelYNH[FHx Xr:hk;PhHx ;MwHKKP[NH[:x :Jx wPW[
s MWHKKPINH[x ZHkx gHHY xikIPMZHHY x g;[x CHhXH[CDMREPIFR qflhx HH[x X]IFHhx PlkHhq; Y x H[x ikIPMZHHYx g
HPXH[xH[x PHeH[xq[lhx HH[xr;hZHhx P[kHhg; Y

H[x gHhCHKHhP[Nx q;[x OHkx XYPZ;;kx wHkkHx J[NHqHHhWEHx NHYHFH[x P['x F;;hZHHx rlhFkx OHkx OIPFPNH
NH]Y]NPIDOHx kPWFq;Xx ]Y]DHH[x ;;[NHq;[NH[*x HYHRPERYR;;XkHx OHkx gqHNHK;KPHFHXx NHiY]KH['x CHN
qHH[GINZPIN @ H[x Xr;Zx Hhx HH[x HP[Fx ;;[x OHkx Jer;;PH[x q;[x [F @ IPK@JFHIHIkPW[x g;[x OHkx X]IFHx Y;;KE
*YHPik]DHH[*x HNH[]ThFPNx rlhFkx Hhx ]Xx [[Nx rHY % q; BH[x [kh]e]DHH[x kPWFq; Xx NHieh]XH[ x F;kx ]ZikhHHXIi
€Feex CHN][[H[* Pi"x H[x rlhFkx NHXH[ZHhXkx F]]lhx ZH[iHY¥ ; DkPgPKkHPKH[x ZHkx NHq]YNH[x g]]hx OHkx XYPZ;;kx
ZPYPHItx DOkHhxFHxZH[ix;YixM;Dk]hx FPHx OHkYk[RNFEWe x qHh; [FHhK x CHik;;kx;Yx q;[x qHhx gMh >t 4
ZH[ix CHT[qY]HFkx [PHkx ;YYHH[x OHkx Y;[FiDO;e"x Z;;hx [PKe;;YFHx NH]YINPIiDOHx eh]DHiiH['x w];Yi
CPWQ(JIhCHHYFx FHx CHFPWXP[Nx g;[x hPgPHhH[x OMMKgtetifERENH[x H[x iIHFPZH[k;kPHx g]YYHFPNx OHHMk
gHh;[FHhF1x 6Hx wlYYH[x Y;kHhx wPH[x F;kx FHx gh]HNHXZIP[feOHkx 6 P[kHhirPWXiHx Y;[FIiDO;ex ie]hH[x OHHMk
;DOKHhxNHY ;kH[*

-VWLMGHOQ

[xFHx r;hk;PhxeHhP]JFHx OHCCH[x ZHHhx F;[x kKrP[K FNVRNTARENY ; DP; YH[Cx e Y;;KINHQ][FH[ x Z;;hx q;[xiYABOkix
Y;; kikHx FhPHx PWikPWFH[x XI[[H[x rHx [[Nx ie]hH[x PHFMHRE [FiHx Y;[FiDO;ex kHhINgP[FH[*x HFIhH[FHx FH
PWikPWFH[xY;NxFHxNHZPFFHYFHxW;;hkHZeHh; kihiPDX > K]k x €% ;NHhx F; [ [Ix OHkx NHq; Y x Pitx"[F; [Xi

F;kx rHx iehHXH[x JgHhx PWikPWFH[ x CHhHPXkH>>CP{k*WHBBWK krHHx NHq; YYH[x HFHhY;[Ftx Hx Jex krHHx [;
Y;;kikHx PWikPWiHHRH[ x NH[JHZFCx CHFHXkHx i Y HDdkix QIHEHRIG{x HFHhY;[Fx ZHkx PWitx Hx PWiX;e
q;[x FHxqJlhY;;KiHx PWikPVWFRHAE CxXr;Zxk]kx FHXNERORhHDOKE PWZHNHIE oiiHYF]hMx H[x CHhHPXkHx Fli
[INx[Hkx 6 P[kHhirPWX xkHhrPWY x FHx Y ;; kik S-PRPVPREFHNY ; [Fx [PHEx CHhHPXKH x Z;;hx OHkx HFHhY;[FiH
Y;[FiDO;exrHY x P[x HH[x gHNHK;KPHE; hZHx K]H[Fh; x gqHInfFHHx Hx PWikPWFH[x OHCCH[xP[x HFHNhY;[Fx;Yixq]YNkx
ie]hH[x[;NHY;kH[?
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o -PgPHhH[xgHh;[FHhFH[xOI[x Y]lexq;[xWIPFE[InFx[;;hRKErHikx £-PW[xH[x ;;iC@

e hlkHx XHPH[x rHhFH[x ;;[NHg]HhFx P[x H[x Jex FHx iDOIPgH{PWiZ;ii;x AFHx OI[HCHFx C]IrHhix Z;; XkH][
F;;hxY;kHhxF;[XC;;hxNHChIPXxq;[C

» .DOIPgH[FHxPWiIZ;ii;%2ixqHhZ;;Y FH[x FHX][FHhNh][FxH[}¥®ZFH[x XHPYHHZ

o Kl YYH[ xrHhFH[x JeNHFIrFx F]Jhx rHNw;XXH[FHx H[x g]]nkCHrHNH[FH x PWiZ;ii;%2ix P[x HH[x w;DOKH
JIFHhNh][FxAEw]; YixFHx5HYIrHxh;[FC

o Hik;;[FHxF;YH[*xrHhFH[xFPHeHhxIPKNHIDOIIhFxF]lhxPYR@ICH[x w]; Yix OHkxF;Yxq;[xFHx iiHYC

o JiiHxNh][Fx gHhik]]Mx H[xie]JHYFHx rHNx F]Jhx OHkx NHCRIHK gHNHk; kPHx H[x ; Y Flix rHhFHEHXw; [FH[
H[xY ii xNHglhZF

o PHeH¥ZHYkr;kHhNHIYH[ xrHhFH[XIPKNHIDOIIhFx][FHhxFHxPWiX;e

o N[*x HhJiPHEX]M@Fh]INF; ¥IKiK][FH[x]ex FHxh;[FH[xq;[x OHkx O]NHhxNHYHN®;[F x][FHhZHHhx]ex FH
iklrr; YYH][

o HxwHHiePHNHYxikHHNxH[xF;;YFHxk;YY]wHx Z; Y H[{ZM}ifRPEHKkHhix O]]NKkHgqHhiDOPY xr;;hF]lhx Y;[F
ZHkx H[PNHx hHNHYZ;;kx gHhFh][Xx H[x Fh]JNgPHY x r;k¥ 9[[x rHikEx H[x [JJnFE HFHhY;[Fx K]k
gHH[gIhZP[NxH[xFHx;MrPiiHYP[Nxq;[xwHHEH[x hPaPNi{YHURPFFH

HxPWikPWFH[xP[x OHkx r;hk;PhxrHhFH[xqHh]Ihw, pdetfiP]FPHXHxqgHh, [FHhP[NH[x P[x FHx ;Mik; [Fx Hfx e]iPkP
g;[x FHx ;;hFHx kiigtx FHx wj[tx [x X]IFHx eHhP]FHix OfgkwPDOx H[JhZHx Z:ii:Oix i[HHIrx Jex P[x JIhFE

Ihje; x FPHx IPKHP[FHYPWXx P[x HH[x FPXx PWie PEXtHpHEr fiff x OHkx H[]hZHx NHrPD Ok x q;[x OHkx XPY|ZHkHhi
FPXXHx e;XXHkx iDOJJMx OHkx PWiMh][kx q;[IPkx [IhFE KR OkP[Nx wIPFH[x ZHkx HH[x NHZPFFHYFHx i[HYOF
q;[*x INHgHHhx €222, W, :h*x 5[IhkFIhH[Fx Xr;Zx iZHYkr;kHh  x ghPWx w]rHY x FJJhx OHkx iZHYkH[x g;[x PWix :[x Ot
Mhjlkx ;Yix P[x FHx w]]Yx q;[x FHx NYHkiWHh!x Pkx i¥yJRZKHx ZHhH[x H[x hPgPHhH[x Y [Nix OHkx PWiMh][k*x
i[HYOHFH[x g;[x FHx PWiikh]ZH[x CP[[H[x OHkx Y ;[F PIM¥HEIMIhCx g, hPHHhFH[ x Hhx r;ix ieh, XHx q; [x [ NH[[HN
[PHkx CHrHNHJ[F xwN[2x NFJJFx PWiO’ x H[x PWix EYR¥RPxXPKE Hk Hhix ChHF Hx C,[H[x@ZHkx qHY Hx XP YJBHkKHhi
W, :hxWIPFr;; hkixikh][ZFHx Hfx MH[[ZHH[x F;kx[Ix[INxBx h]H[Y;[FxH[x [k;hDkPD, xrlhFkxr;; ANH[[ZH[*

hx Pix HH[x kOH]hPH x F,;kx OHkx Nh]kHx iZHY kr; K HOIP[READPWSX x EWPHx OPHB][FHhx CPWx Y4-HYPKME4C x NH
FHx NhH][ix kliiH[x FJJFx PWix kH[x rHikH[x g;[x FHx YPVKIN[XEx hJH[Y]x H[x CHIHNH[Fx PWix kH[x JlikH[* g;[x FPH
YPW[x Hfx;YkHh[;kPHgHxkOHJhPHxPi xF;kx FHXIZIFKK KiH[x, Y x CHik; ; [FxWPWF; Y xq;[x FHX JHhE-PRH%q]YN

[*FHx r;hk;PhxeHhP]FHxrHhFx OHkx OIPFPNHx HFHWYHEMO;exNHglhZFxH[x[PHkxP[xFHx Y kikHxeY;;kixF]]h
FHx ZH[itx ;[XwPWx FHx hHY ;kPHMx OJNHx Y PNNP[N#KJE xBHk¥X [Fix e Y;kH;Ix tHhFH[x P[x FHx JZNHqP[Nx q;[
6P[kHhirPWXx NHH[x wWHHEx H[x hPgPHhXYHPx ; MNHRk FN#IFIhK{Phx eHhP]JFHx [KHNH[FHHY x FHx hPgPHh
ikh]]ZFH[x OPHhx q;[x Jlikx AQJINCx [;;hx rHikx AY;;NCxOtjkx gHhrHHhFHx H[x ZHHNHgJHhFHx kHhkP;PhHx |
ZHiw]TiDOHx C]JFHZZ;kHhP;;Yx rtHhFx ;Yix XYHPx H[x w;[Fg> [;;hx OHkx rHikH[* rHHhx ;DOKHhNHY kH[ > H[
qIhZFHxF;;hx@FPXXHx@Y ;NH[x]ex@FHx@KHhKP; RIjF@pFPHER [k HhirPWXx @rHhFH[x @Hhx Flix @ NHM[XFPXXHx
@iHFPZH[kx NHFIhH[FHx FHx r;hk;Phx e HhP]FHx JgHhx RPiPkithx H[x ZHilw]TiDOHx J[FHhNh][Fx NHFh;eHHhF1x H
PWikPWFH[x F;;hHKHNH[x OHCCH[x rHY x FPHeHx ie]nH¥:I¥(kHix P[x FHx hHY ;kPHMx O;hFHx J[FHhNh][F"x H[x FH:
OHCCH][x P[x D]ZCP[;kPHx ZHkx hHYPDKkH[x g;[* OHkx RHNMERRtiK H[x [;kIIhYPWXx FHx ZH[IHYPWXHx FMkPqPkH]
OIPFPNHx 6P[kHhirPWXiHx Y;[FiDO;eiD][k]hH[x NHg]hZFKkx hHYPKM x NHC]HkiHHhFx F]]hx FHx NYHkiWHhix
iZHYkr;kHhikh]ZH[x IPkx FHx Xr;hk;PhHx PWikPWFH[ x iffflROKix eY;;kiHYPWXx CHFHXkx F]lhx FI[[Hx Y;NH[x g;[
CHHX¢hPgPHhIHFPZH[K x FHXw;[F x gqHH[x H[x OIZIi"x NHedti{x OHkx W][NikHx FHHYx g;[x OHkx r;hk;Phx eHhP]F!
W]F;kxkHhKP;PhHxH[xZHilw]TiDOHx Y ;NH[x OPHhx H{XMikx{x FHx]eeHhqY; XkHx X]ZH[*&
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'H LQYORHG YDQ GH ,-VWLMGHQ LQ :LQWHUVZLMN

[x OHkxW][NikHx FHHY % g;[x FHx HhkP;Phx e HhP]Htk Bk FRR ke HhP]FH" % g]]hF; kx FHx ][ix CHXH[FHx Fh RPMARA]
eY;;kix g][FH[ x ikh]]JZFHx FHx hHIi;DOKPNHx hPgPk#x;[|ix [Pkx ;eY;[F @H FHiIkPWFix Fh]]Nx YPNNH[FH
"likwHHNHCPHFX [;;hx FHx wPDOX [[Nx J[kKrPXXHYH[FHx JHHAW PNH[YPWXx XI[[H[* rHx FHwWHx hPgPHhx CHiDO]IrH|
;Yix HH[x D]ZeYHsx g;[x hPgPHhH[IkHYiHYi x F;kx iZHYKkKHAH[x X]ZH[FHx IPkx .D;[FP[;gPKx H[x hPgPHhH[ x w];Yi
FHx YCHx H[x FHx 6HwHh x X]ZH[FHx IPkx OHkx [IPKiHx PRFHHINNYH x [Zq;kkHx H[x NHg]YNHx g;[x ]JehIXXH[FH
NYHkiWHhix q;[IPkx OHkx [[]TnFH[x gHh;[FHhFHx FHx Y]] ©dtikx hPgPHhH[ikHYiHY x H[x OHHMkx OHkx ikh]]ZNHCPHI
FHYH[x qg;[x JIhFEx H[x "JikE HFHNhY;[Fx CHFHXkx :[Nx q]]hF;kx OHkx PWix kPWFH[ix FHx qJhY;;kikHx Z.;;YP
PWikPWF@wrHhMikH[H[xIPkx.D;[FP[;qPKxZHHqJHhFHHFBHCEP F;[Jix HxwPWhPgPHhH[xF;;hg;[x; Y xwrHHPKH[H
FhPW{Wix [;;hx JhFEx H[x PFFH[E HFHNhY;[Fx ZHHNHgJHhFDOKHhNHY;kH[x hPF;[lix wrHhMikH[H['x FPH
;:INHgJHhFxrHhFH[xq;[IPkx.D;[FP[;gPKxH[xOHkx IPkiHRFFHYNHCHhNKH xwPW[xY;kHhx[;;hx][wHxhHNPRkgHheY;
F]lhxOHkxiDOIPqH[FHx.;; YPH[xY;[FPWilx"[FHhx P[aq)iAx PWikPWFH[x H[x gHhNYHkiWHhP[N x ;[ . DRI PK %
hPF;[Jixg]]hxOHkxP[KhHFH[xq;[xFHxY;;kikHx FhPPMWPWik]e NHO]IFH[xkHx CHik;;[*

Hkx PWix g;[x FHx Jex krHHx [;x Y;;kikHx PWikPWF{ #Ef YikésPk]kx fesleex W;;hx NHYHFH[Cx OHHMkx JIhFE
HFHhY;[Fx CHhHPXK x Z;;hx hHPXkHx [PHkx k]kx OHIPV8RildHi x OHkx YikHhPH[xw]hNFH[x hPgPHhH[#FPki OHkx w
H[x OHkx JlikH[x g]]hx NhP[Fx H[x w;[Fx ; MwHKKP[NH[x h][FEP[KHhirPWX1x Hkx ikh]]ZNHCPHFx q;[x FHx -PW[x hHP Xk
ZP[ikH[ix kJkx FHx YPW[x ;YKH[x Ex YZHY] x H[x OHHMKHRWFZP[NH[x CPWx 6P[kHhirPWXx NhP[Fx H[x w;[F
;DOKHhNHY ;kH[*x "]Xx hPgPHhH[x IPkx OHkx IPkiHx[FDOKHHM[ x NHFr][NH[x F]lhx FHx [;;hx OHkx wiPFH[
JeiDOIPgH[FHx YikHhPH[xPWiZ;ii;" x[;;hx OHkxrHikH[x]ZH[x Y PHKH[xP[x"ikE HFHNhY;[Fxw;[FxH[xNhP[Fx;DOkHhx
OHkx]JIFikHx FHHY x g;[x OHkx *Y HPik]DHH[x kPWFq; X3OPWIE M x HH[x wWPWhPgPHhx F;;hq; [Cx HH[X kjk:8¢ Zx FP X
NhP[Fx;DOKHhNHY ;kH[x P[x HH[x H[XHY Hx XPY]ZHk Hkii}|&htHH= Y]Jekx g;[x OHkx IPKiHx6HWHY xqP;x [YkH[*
PCHNhNH[*x HwHx ikh]]Xx g]hZkx FHx rHikHYPWXHx h;[BHk*likE HFHhY;[Fix eY;kH;l*x "ex FPqHhiHx eY;;kiH[
rIhFkxFHxY;;Nx; MNHNh;qH[xq]Jnx NhP[FExH[xw;[FrP[[P[N

Hx ikh]IXx q;[x NAP[Fx H[x w;[Fx Y;[Nix FHx h; [Fx q;[x OHKFKE HFHRY;[FixeY:kH;Ix ThFkx J]Xx rHY x ; Yix HH[
hPgPHhkHhh;ix g;[x FHx -PW[x CHIDOJIrF1x -PqPHhkkhliTEH[x NHq]hZFx F]lhx hPqPHhH[ x FPHx gHHY x NhP[Fx
NhiMx w;[Fx ;DOkHhY;kH[*x "[FHhx CHe,;YFHx NHrPWwRKFHPNDHFH[ x CPWqJIhCHHYFx JeOHy[Nx q;[x FH
. hFEX]Jhik x i[PWFkx FHx hPqPHhx wPDOXx FPHeHhk-PJfkikEkkFH/x OINHhx NHYHNH[x qY; XkHO CHFHXkx ZH
ikH[H[ x NhP[Fx Hfx Nh]Mx w;[Fx ki*gx FHx P[NHI[HFHfk BRORkx wN[1x hPqPHhkHhh,i1x Hx h;[Fx g;[x OHkx "Ji

HFHRY;[FixeY;kH;Ix r;ix JJhieh][XHYPWXx ZP[FHhx ikHP)Yx [Ix OHkx NHg; Yx Pitx Hx OIPFPNHx ikHPYHx OHYYP,
gHhJIhw;; Xkx FJlhx OHkx Pfi[PWFH[x q;[x FHx -PW[x /B> NF§H[FHx wPWhPqPHhx F;;hq;[C x FPHx HH[x OJN
NHYHNH[ xhHY;kPHMxHh]iPHx CHikH[FPNxkHhh, iFcOPkiksNEIM xw; [F " xNhP[Fx H[xikH[H[ x;DOkHhYPHk*

Hkx Y;[FPWix IPkx FHx g]]nY;;kikHx PWikPWFx Astss¥Rk]Kx €feteeex W;:hx NHYHFH[Cx CHhHPXKkHx 6 P[K}hintPY¥
HFINH[FHxH[XHY Hx FIPWH[FH[xW;hH[x rHhFx P[x OHkx; ;YRBH[ X KliiH[x € Te1ees x H[X € f eesex W;;hx NHYHFH[ x OHk
6P[kHhirPWXiHx CHFHXkx F]Jhx NYHkiWHhPWitx 6 P{kNRinPWXRPHMx FPDOKCPWx FHx wIPFHY PWXbBxxdw Ak g;[x FH
FHx FPXkHx q;[*x OHkx PWix Pix OPHhx [PHkx ZHHh}[FhAP{MY HkI@hix NHrHHikx P[x FHx Y;;NikHx FHYH[x g;[x OHk
Y;[FiDO;ex £EkHhx gHhNHYPWXP[Nx FHx OIPFPNHx RWIX;EBilfix Nh]KH[FHHYix ex k]kx ,x XPY]ZHkHhx FRAXC!x 6;;h>
;[FHhHx eY;;kiH[x FHx PWiZ;ii;%2ix NHiklrFHx OHIgHYix OHA[€ NHgJhZF " x Pix F;kx CPWx 6 P[KHhirPWXx [PHkx OHkx NI
Kl YYH[x wPW[x NH;iilDPHHhFx ZHkx CHrHNH[FHx PWikd{NF OHkx Mh]kx g;[x FHx PWiX;e"x FPHx H[PNiwPJi
rHNw; XXH[xH[xik;N[HhH[x P[x HH[xw;DOkHx][FHhNh][F1x #OkHhYPNNH[FHx PWiZ;ii;x CHrHHNkx gHhFHhxH[x Flrk
KHNH[x FHx ik;N[HhH[FHx PWIiK][NH[ x r;;hF]]hx FHx J[FHhJNFx rlhFkx JeNHikIrFx ;;[x FHx h;[FH[x g;[x FH
PWIK][NH[x6;;hxiklrr; YYH[xwPWI[x][Kik;;[*gHhFHhxrHKQq;[x OHk x ZHHik xwIPFHY PWXHx PWiMh][k"xw]; Yix P[x HH[kH
ieh;XHx g;[x HH[x D]ZCP[;kPHx q;[x M;DK]hH[x w];Yix ]*;1M[M PWiMh][kx F;kx kPWFH[ix OHkx g]]JnkCHrHNH[x [;;hx OH
WIPFH[x H[PNHx kPWFx ik;N[HHhFHx H[x F;;h[;x rHHhx rHhKXHFIrFx kPWFH[ix HH[x eHhP]FHx q;[x gHhFHhH
sMXJHYP[N?
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Hkx OIPFPNHx ZPDh]JEhHYPKMx P[x OHkx 6 P[KHhirPAZaHPRXE]INHgIhZFx NHFIhH[FHx H[x [;x FHx g]]hY;;kikH
PWIkPWF’x Z;;hx Pix [PHkx gHh]]hw;; Xkx F]Jhx FHx FIrHERKP{N x g; [x FHXx PWiZ;ii; %2ix 5]]hF; kx FHx PWikPWFH[x P[kh
OHHMkx OHkx Y;[FiDO;ex Hhx Y PDOkx OHIgHY PN x [FrKNfsh@Hpx F[Ri[HF H[* F]lhx HIXHY Hx [likErHikx NHYHNH[
hPgPHhIF;YH[*x 6 P[kHhirPWXx H[x ]ZNHqP[Nx r;hH[x FhT{iYXH] x H[x FHx hPqPHhH[x i[HFH[x wPDOx FPHeHhk P[x F]]t
OHkx"JIKE HFHNY;[FixeY;kH;IxY;[Nw;;Zx]ZO]NxXr;ZxH[  xOHkxOJJNKkHqHhiDOPY xZHkxFHxF;YH[FHxwHHiePHN
KJH[;Z1x /PWFH][ix OHkx W][NikHx HhkP;Phx kPWFd¢:¥§@EXHBH[x FHx hPqPHhH[x FPhHDkx IPkx P[x FHx JJhFwH
r;;hq;[x FHx XIIKYPW[x wPDOX [[Nx gHHY x FPDOKkHhx B/pGR[EIRhirPWXx CHQ][F*x HFIhH[FHxFHx r;hk;PhxeHhP]FH
F;;YFHx FHx wHHiePHNHYx gHhFHhx H[x gqHhiDOJ]Mx PHyHKMPX\;;hx OHkx rHikH['x Hx hPgPHhH[x rHhFH[
JIFHhFHHY % g;[x FHx ikh]]ZNHCPHFH[x g;[x HHhikx FHx hR&H[x Y;kHhx FHx -PW[ x FPHx K]JH[x [[Nx ZHHhx [;;hx OHk
QIhFH[xikh])ZFHxH[xr;;hq;[* OHkxiKh[]ZNHCPHFxK]kx;; [xFHxh;[Fxq;[xOHkx"]ikE HFHhY;[FixeY;kH;IxhHPXKkH

Hx .;;YPH[x PWiX;ex w;XkHx [PHkx IMx [;IrHY PWXix rHiNoPpdHx H[x rHP[PNx iZHYkr;kHhx F]hY;kH[FHx kHhkP;Pht
JIFHhNA][F xr;;hF]lhx P[x FHxw]]Y % g; [x FHx PWiX;ex HHIkHhhPWXHx XYHPPNHxY4NYPWY ;; N¥ax ][kik][F1x BHhZ]HFHY
6P[kHhirPWXx]IXx[PHKx Y;[Nx NH[JHNx;;[x OHkx PWilAlilfjflkexY Y H[x Je x KHx FIrH[" xw]; Yix rHY x OHkx NHq; Y xr;if P
OHkx[;CPWHx J[KMHhY;[FxH[x.;YY;[F xr;;hx FHx V4NWYRER[FHhx ;;[THWPNx r;ix tHNH[ix FHxw;DOkHhHx H[x ZHHh
FIIhY;kH[FHx Xr;hk;PhHx J[FHhNh][Fx H[x OHkx PWiMh]F]Fx ik;N[HHhFHx Hx iDOIPqH[FHx PWiZ;ii;Yi
iDOIIhFH[x OHkx ehHENY;DP;YHx hHYPKMx P[x OHR&IBRkPhirRINK OJHrHY x Hhx [INx r;:kx g;[x OHkx JJhieh][ XY PW
hHYPKMx P[x ;MNHiYHKH[x g]hZx Pix JgHhNHCYHgHp®IRFRRENMNY ; [FIiDO;ex F]lhiDOHZHhkx Hx PWiX;ex CHI]IN
JgHhx FHx O;hFHx kHhkP;PhHx J[FHhNh][F x iDOh;;ekH>xqRAF¥; 8k ;Mx H[x ZH[NFHx OHkx XYHP;DOKPNHx kHhkP
Z;kHhP;;Yx ZHkx ikH[H[x FPHx ;;[x FHx J[FHhX;[kx g;[x FHX;E¥WrHhFH[x ZHHNHqg]HhFx YFlix rHhFx FH
WINH[;;ZFHx XHPYHHZ x]]XxrHY xNh][FZ]nH[Hx NH[JHZF" x N¢ghZF1x HwHx XHPYHHZxrJhFkx]exgHYHxeY;;kiH[xP[
FHx][FHhNh][FxH[x;;[xFHx]JeeHhqY; XkHxq;[x OHkx 6 P[kiftW XiHx ;; [NHKh]xH[*

[ X FHX][FHhwPWFHx q;[x FHx.;; YPH[x PWiX;exiZ]Y KAOHKRR FHx OJNHx FhIXx g;[x FHx ClgH[Y PNNH[FHx PWiZ;ii;”
CJgH[FPH[x ikh]]ZFHx iZHYkr;kHhx g;[x FHx C]gH[X;[kx g;[x FHx PWiX;ex gP;x NYHkiWHhieYHKH[x [;;hx FHx J[FHhX;k
KPWFH[ix OHkx Jer;hZH[x q;[x OHkx XYPZ;kx :]x [;ZH[x FHEHYkr;kHhikh]ZH[x J[FHhx OHkx PWix KJHx H[
gHh]hw;; XkH[x FPHexIPKNHiY HeH[xiZHYkr;kHhF; Y H[x H[kMNx ZHhH[x P[x;Y x CHik;;[FHx £ hHENY;DP; YHCk Y;; NKHi
OHkxY;[FiDO;etx ;x OHkxiZHYKH[x q;[x FHx.;;YPH[x PYWOXF-H[*x rHx OPHhx HHhikx HH[x X;; Yx Y;[FiDO;ex ZHkx Y;NH
OHIgHYi"x Nh]kHx ZHhH[x H[x HIXHYHx FPHeHx F; YH[*x HkF-EvHxX iZHYkr;KHhF;YH[x wPW[x [[Nx wPDOKC;;hx P[x C
OIPFPNHx Y;[FiDO;elx HkxiZHYkr;kHhF;Yx CPWx 6 P[KMIGHIWPXkHx HH[x FPHekHx q;[x ZHHhx F;[x teZx CH[HFH[

*x "ZF;kx OHkx iZHYkr;kHhx [;;hx wHH[PqH;Ix ikh]]ZFH x rHKH[x rHx F;kx FHx wHHiePHNHY x Jex HH[x NHNHqH[
Z)ZH[kx][NHgHHhx€eeZxY;NHhxY;NxF;[xkHNH[[]nFPN1x WF;YH[xH[xZHhH[xrHhFH[xKkPWFH[ixH[x[;xFHx.;;YPH[
PWikPWFxHHhikx]eNHglY Fx ZHkx NhP[Fx H[x w;[Fx ; RGN HK % iZHYkr; kHhx H[x gHhq]YNH[ix ZHkx Z;kHhP;;Y
; INHQIHhFx F]lhx rP[Fx H[x hPgPHhH[*x "[F;[Xix FHx JegIM{Nx CYPWqH[x FHx F; YH[x[[Nx H[PNiwP[ix wPDOKC;;hx ]ZF;
OHkx]eqlYZ;kHhP;;YxZHHhxPix P[NHXY][XH[xF;[x FHXH[PH* O;hFHhHxkHhkP;PhHx C]FHZ1

H[x ;[FHhx NHqQ]YNx q;[x FHx .;;YPH[x PWiX;ex H[x FHx JeNH{ OHIgHYi"x FPHx [Ix FHx 5HYIrHx w]]Zx H[x FH
0khHDOKiHx OHIgHYhINx glhZH[ x Pix F;kx FHx :Mq]Hhx g {R\WWF P[x [[JNFHYPWXx hPDOKP[Nx rHhFx NHCY]XXHHL
F;;h]ZxJZC]INx[;;hx OHkx rHikH[ % r;;hF]]hx OHkx ikh]]ZN HCPHFx qHhFHhx ¢;[x OHkx "JikE HFHhY;;[FixeY;kH;l
Xr;ZxkHxYPNNH[*
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Hkx P[KHhNY;DP;;Yx /E HZPH[Cx k]kx FHx gq]YNH[FHx BHPORWHRPWF x FIlInFHx iYHDOKix €eteesx W;;htx HHX Y Ki
PWIKPWFxFIINFHx(;[x€€...1eeexW;;hxNHYHFH[xK]kxg[f[DHkx JY]DHH[ xW]Y4[x€eleeex W;;hx NHYHFH[*x [AR¥M;
CHhHPXkHx HFHhY;[Fx [PHkK x Z;;hx F]]hx OHkx X]JIFHx K¥Pi%;OHkx OPHhx HH[x X;;Yx Y;[FiDO;e x r;;hx r;kHhx H[
rP[FxghPWxieHYxO;FFH[x]ZxFHxFHehHIiiPHix P[x OBIG¥:;{fa x KHx qlY YH[x ZHkx w;[Fx H[x XYHPx ;MX]ZikPNx q;[x FF
gHhrHHhFHx kHhkP;PhHx C]FHZ1x Hkx w;[Fx rHhFx FIIhoNHOheHNHK; KPHX [PHKx ¢;ikNHO]IFH[x P[x FHx C]FHZ"
r;;PFHx]exH[xqPHYX[HHhxP[xFHxYIrkHixq;[xF;YH[x HR[Z¥FPHxXF;; hF]InxikHHFix][FPHeHhxrHhFH[x PkxWj[Fx
HH[x ;YNHZHH[x qHhiDOPWI[iHYx P[x HFHhY;[Fx H[x APk [F  [[HZANH Hx -PW[x r;ix P[x FPHx KPWFx HH[
WINH[;;ZFHxqYHDOKH[FHxhPgPHhx P[x HH[x XPY]ZHKHR QY ; XkH X OHHY x  [FHhix F;[x FHx ZH;[FHhH[FHx -P
g;[x [Fx [x eHhP]FHix F;kx FHx hPgPHhqY; XkHx CPW[yx IRHINIPHY % rHhFx Hhx F]Jhx rHikH[rP[FH[* [[Nx ZHHh
FHXw;[Fxq;[IPkxFHx-PW[EQY; XkHx[;;hxOHkx"TikE HHAREY ;kH;IxNHCY;wH[*

HFIhH[FHx OHkx 1Y]DHH[x ikHHNx FHx wHHiePHNHY x ZHKZENMZPFFHYFx ,ex DZx eHhx HHIrC % r;;hF]Jhx OHk
Nh][Fr;kHhx P[x "likx HFHhY;[Fx ikHHNx H[x FHx ;Mq]Hhx g;iPgPHhr;kHhx ¢;[;Mx OHkx "likE HFHhY;[Fix eY;kH;l
[;;hxwHHxY;[Nw;ZHhx NP[N1x OPKHP[FHY PWXx ik; N[HHMefbtBH); [x OHkx hPgPHhr;kHhx F]lhx HH[x D]ZCP[;kPHx q;[
P[NHTr;; PFx FHXw;[FxH[x NHIKHNH[xwHHie PHNHY x H[x kifOMEKM[JY ]DHH[x q]hZFH[x Hhx wPDOx P[x FHX]ZNHgP[Nx q;[
6P[kHhirPWX xH[xg[JnF;kxFHxZH[ix P[NhHHe xZ]Hh;iExd{HINHC PHF H[*

:DW LV HU WH JLHQ YDQ GH .ZDUWDLU S

HkxNY]JPH[FHxY;[FiDO;ex CHO]hkx k]kx FHx J[FHhiD OHfRfF«{ klihr;;hFH[* g;[x OHkx 6 P[KHhirPWXiHx J[HHY
FPkx hHYPKMx [PHkx Pix gHh]Jlhw;;Xkx F]lhx FHx iKIrHERNxH[x Y;[FPWi x Pix OHkx rHYx Nh]kH[FHHYix NHg]hZF
NHFIhH[FHxFHx r;hk;PhxeHhP]FH!

KHhXxgHRHH[QIIFPNEHx X; ; hkx q; [x FHx FhPHx hH Y RKM[ikhiD
Hkx "JikE HFHRY;[Fix eY;kH;lx /€ x ChIP[Hx XYHINCx rlhFk
FIIhi[HEH[x Fljhx hHY:kPHMx W]INH x Xr;hk:PhHx F:YH[x AEe

/DOPW[C ‘hx JeNHieYPkikx P[x X YHP[Hth eY kHIitkHikxeY
OHHMkx HH[x hHY;kPHMx OJINx YPNNH[FHx Hh]/PHECH/kH[FP’
KHhKP; P/‘IHXH[XZHI]W]TIDOHXXHh[ Xr,; h]therP[PHﬁ-ﬂVIXN

QIhZH[x FIPFH[x HH[x ;:[k; Yx FHXw; [Fq[IhX]ZH[ix /E,Cx ZHk
HIFHXXH[x ;;[x /EY;[Nx [PHkx ;YYHx FHXw; [FIIhX]ZH[ix wPW[£_®
PINHKHXH[FC1x Hx CY:lrHx ePWYH[x wPW[x P[FPDfRPHMx
hPDOKP[Nxq;[xFHxeYHPIk]DH[Hx;Mr;kHhP[NYZ
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HKx[:KIINYPWXxhHYPKMxX:[xrIhFH[x]eNHFHHY F x RKFDR [ x WP HX]]X XEHxX::hkxOPHhC]qH[C?

€1x Hkx "JikE HFHhY;[Fix eY;kH;lx ZHkx FHx hHY;kPHMx OJRNNP[Nx @;[x FHx ]JIFHx Hh]iPHECHikH[FPNH
ZHi]w]TiDOHx H[x kHhkP;PhHx ][FHhNh][Fx qlhZkx FHx JIRk&hIDkIIhtx Hx Y;[Nw;ZHx e OHy[Nx g;[x OHkx eY;kH;|

H[x NHYPWXKPWFPNHx Hh]iPHx ;[ FHx C]qH[ikHx xNOMNK R Y Hx ZPYW]H[H[x W;hH[x NHYHFH[x H[x Flkhkx g]]h
klkx OHFH[*x Hkx eY;kH;lx CHe;;YFx P[x O]JNHx Z;kHx FHPMNPDQ[x FHx ;Mr;kHhP[N'@ Hx ikhIDkllhx rlhFk
NHXH[ZHhXkx F]Jhx IPKNHikhHXkHx NY]JPH[FHx Y;[FiDOtedéf[ x FPHx HH[x O]JNKHx k]kx ,eZx & *x CHhHPXH[*x H
O;hFHhHx H[x ZHHhx Hh]iPHECHIKH[FPNHx ehHENY ; DINH}{>k]BJOHZHhkx F]Jnx HH[x FI[x FHXx g;[x w;DOkH
Xr;hk;PhHXY;NH[xOHH['@

"IXx OHkx k]kx€eeZx J[FHhx OHkx Z;; PgHY Fx qIh X]ZH[F Hx : I HP[x ik HH[w]lk x Pix q;[x P[qY JHF % Je x FHx OIPFPNH
OJINkHgHhIDOPY YH[XD: Jlkx Y]ikx [; ZHY PWXx [PHKktiMX NIk KM]e x P[xr;:kHh x Z::hDPixJIXxe Y ;ikPiDOHhx ik OHH
HH[x Y;NHhx [J]hkHYPWXx NHrPDOkx F,[x FHx [ZhP[NH[FE DD "[FHhx OHkx OJ[NHx NHrPDOkx q;[x FH
ClgH[YPNNH[FHx Y:NH[x OHHMkx ikHH[w]lkx P[x OHkx [HHEFHQY, [Fx J[FPHex NHYHNH[x wilkX[HeHYi
NHqIhZF xr;; hiPkxw]lkxrlhFkx NHrj[[H[*x PWx6P[kHhirPWXx PixikHH[w]lkxk*N'g*xqHhkPD,YHxCJFHZCHrHNP[N}
Y;[Nix ChHIXqY; XXH[x [ZO]JINx gHheY; kikx Hfx ZINHYPWXxk: JeNHY Jikx [Mx kHhINNHgYJHPF'x Pkx eh]DHi
gHhXY, hkx r;; hiDOPW[YPWXx FHx FHehHIiiPHx P[x OKx FIPFHRkHx wPH[x Pix P[x [[lhFHYPWXHx hPD@kP[Nx q,
IXXP[XrHN1

Hkx :HDOIikHP[x ikHHfw]lkx Pix [HHANHIY;NH[x IPkx HH[x dilkx gqHhw; FPNFHx wHHx NHFIhH[FHx FHx *HhZ
eHhPJFHX /EeteEe,exZPYW]H[x W::hx NHYHFH[C x FRINDIE R < FHx qlhZP[Nx q;[x FHx J[kw;[FikHH[xP[
FHx/hP;ixeHhPJFH'D

JInF;kx FHx kHhkP;PhHx H[x ZHilw]TiDOHx Y;NH[* [PHKMo¥A{*O;hFx wPW[x H[x Flix [PHkX F]]hx gHhrHhP[NxH[x Hh]iP
ZHkx FHWHYMFHx i[HYOHPFx rHhFH[x ;MNHCh]XH[ x ]Jkik}fFkPM/FH[ix OHkx *YP]DHH[x kPWFq;Xx HH[x OHlIq
JeeHhqY;Xx FlIhi[HFH[x F]lhx CHHXF;YH[*x @ x /PWFH][ix FHk;Phx eHhP]FH" x g]]lhx FHx P[khHFHx q;[x FHx .;;YPH[
PWikPWF" x Pix F]lhx gHhrHhP[Nx H[x Hh]iPHx ZHHE}HiM RN Hx JIFHx kHhkP; PhHx H[x ZHilw] TiDOHx YN H][
iDOINH[FHx .;;YPH[x PWiNYHKiWHhx OHHMkx OHkxHh HIEXRKIVRS ¥ ;;h[; % rHY x ;MNHIDO;;MF x Z;;hx [PHkx q]Y YHF
NHrPik’x H[x JIFHx F; YH[x FHHYix JeNHqlYFx ZHkx iZHYkr;kHPZH[KH[*x "ex OHkx e Y ;kH;Ix YPNkx OPHhx H[x F;;hx HH
FI[x FHXxq;[x Xr;hk;PhHx; MWHKKP[NH[ % CHik;;[FHx IBRMhEMWHKKP[NH[ x XHPYHHZ x gHH[ x FHXw;[Fx H[xBkZlix]q
FHxJIFHx][FHhNh][F1x PkxFHXxYPNkx]gHhx FHx FIR&EHMAMQY ; XkHx k]le]Nh;{Hx g;[x g“*hx FHx PWik PWIFHE x /E ce
NY;DP;;YCIx ;;hxr;;hx rHNH[x HIPNHx O][FHhFH[x ZHKHI]Y ; [NHhx HH[x ¥4q; Yix e Y ;k¥ax OHY'Y P[Nx qHhK][H[ x wPW
OHYYP[NH[x Z][NHYPWXx ehHENY;DP;YHx]gHhCYPMAIFHHeti; {H:x 5]hCHHY FH[x OPHhq;[x WP W[ ki@ RNRH[
FHx;MiY;Nx.PHgHhFP[XrHNx]exFHx IhY]iHrHNxP[x hRpR@MHFHx HHikHhx HP[H[rHNXxP[xOHkxNhH[INHCPHFxq;[
JKkH[x H[x B]]YF x FHx JYKOIPirHNx CPWx FHx OJHgHx *;§é=Hx HHhFP[XrHNx kH[x wIPFH[x q;[x FHx ;MiY;Nx [;;h
NHPKH[C]JHhFHhPWx h*ZZHYi" xFHx-;IrHhiO]MrHNxkH[Xd{iE[x FHx JqHYkrHNxH[xh][FxFHx5;YXH[PHhiCIYkxkH][
NIhFENJIkH[x g;[x HFF]tx Hkx NHYHPFHYPWXx JZOJINx YJeHy;[x OHkx Y;[FiDO;ex [;;hx ,Zx & *x P[x FH
ClihkiDO;ex 6]]YFx Pix gHh]Jhw;; Xkx F]lhx FHx JeOHy[Nx g;[ x OHkx "Jikx HFHhY;[Fix eY;kH;I"x FPHx Y;[Nx g]]hx FH
PWikPWFH[x ;;[qP[Nx H[x ZINHYPWXx JqgHhCYPWHENY :fx/é¢tx k]e]Nh;{Hx Pix FHx YOHIqHYYax g;[x feZxHk *@ /O
Y2 h]lkHx5HYFY4C” xr;;hlex FHx XYHPNh]HgHx %2 H&5Y PMAGKDINIEGPY V/ax Pix CHFHXkx ZHkx K]k x eZx FPXXid% XtHik; PhH
AEFHXW;[Fx H[x XHPYHHZC x r;;h][FHhx O;hFHhHx KHNKPEPKY RNNH[ X HwHx ehHENY;DP;YHx OJJNkHx Pix |
WPDOKC;;hxH[xg]HYC;;hx;Yix¥aq; YixeY;k¥ax]ex FHKBHN D Ok P[N x FHx XhIPiP[Nx ZHkx FHx 5ShHHO] hi ki x [x
hPDOKP[NH[xY]lekxOHkxY;[FiDO;ex[;;hx CH[HFH[xq;[H¥XRIPiP[N1x ;[x FHxrHikwPWFHx OHHMkxOHkxY;[fiDO;exF
O]INKHgHNhIDOPY x g;[x D;x €,x ZHKkHhx ZHkx OHkx Y ; NHhoi RHNRAKRHNF; Y1x ;[x FHX JiKEx H[x WIPFWPWFHx g;[x FH
OHIgHYx CHgP[Fkx wPDOx HH[x ]IFx Hh]iPHF;Yx q;[x HH[X;;fikxrHikx ZOJNx [;;hx Y;;NCx Y]eH[F
;Mr;kHhP[NiitikHHZx £FHx KHNH[[ITnFPNHx HXH[FHYYHZ{®HIgHY x CJJFx XH[[HY PWXx q]Y FJH[FHx rHHhik;[Fx]Z
OHkx;Mr;kHhP[NiitikHHZxHh]Zx OHH[xkHxY ;kKH[x CIPNH[1J
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KHPYr;[Fx Y;[Nix FHx IhYJiHrHNx CPWx FHx /EieYPKiP [RiZH Hx ikHPYr;[Fx H[x OHYYP[Nx Y;[Nix FHx InYJiHIHNx NHvgEH[x

PHGHhFP[XrHNx P[x hP[XOHIh[Hx P[Xixq;[xFHx IhYfi NhJkHRHx ;Mik;[Fx /Ee; hXHHheY ;kix CPWx JkHYx P[FHONRFH
YPNkx OHkx rHPY; [Fx ZHHhx F:[x krHHx ZHkHhx Y; NHh; [x hHD GKKH[IHTHNGx Hx JqH[x. YPINHxikh]]Zkx ZPFFH[x Jex FHM]K]x P[
G [xFHXrHNx HkxkHhhHP[xhHDOKixq;[xFHx IhYJiHrHRERH HH[x FPHeHhx NHYHNH[x NHIYx AFPhHDkx ;:DOkHhx [B&q]lhikHx

.PHQHhFP[XrHNxwWHYM x Y]eH[xY4q; YixeY; k¥ax JgHlkkbtigfk YHIN ~ DOkHhx FHx NHIYx YPNkx OHkx Y;[FiDO,ex H[XHYHx ZHEHhi#O]N
H[PNHx QOJ[FHhFH[x ZHkHhix [ZO]INx /E[PHkx wPDOKC;, hx Jex FH O]INkKHqHhIDOPYx Pix gHhjlhw;,Xkx FJlhx FHx ChHIXx gEjiiRHx C]
MJk]Cx HkxOJINkHqHhID OP Y xPixqHhZJHFHYPWXXgkfH]lhw, ; MIKIC xr;;hF]lhx FHx g[InNh][Fx Pix NHF,; ; YFx kij’g’x FE®kHhNh][F
HH[x ChHIX x r;;hF]]hx FHx kHhkP;PhHx H[x ZHiJw]TIDOH¥{ Y;N  JexFHxM]Jk]*

1 [x FHx [[ThFWPWFHx AEYP[Xix Jex FHx MIK]Cx wP W[5 FY Fx k

Y, NH[x,[x FHxwIPFwPWFHx hx OHHMkxwPDOx HHXFYH[Xx NHq

r;;hP[x [Ix FHx JgH[x .YP[NHx ikh][Zkix Hx ChHIXx Pi

GHhZJHFHYPWXx P[x FHx HhkP; Phx eHhPJFHx J[kik; ; [M-YRIAIX

P[xFHx r; hk; PhxeHhPJFHx[JNx; DkPHMxNHrHHik*

ACKkPHYHx OHYYP[Nx Jex FHx 5HYFOJhikrHNx g;[; Mx HNx XHIRiP  5[:Mx FHx [YFH[rHNx P[x Yskx 6]]YFx Y]lekx OHkx kHhhHPP Je

FHx hPHZ;hXrHNx Jex OHkx ¥4 hjJkHx 5HYFY4x Hx 5HYFOJhikrHWIPFHYPWXHxhPDOKP[N*x PFFH[xJex FHxM]Jk]x ;. [Pxrbx/NhPw

Yllekx OPHhx [;hx CH[HFH[x P[x FHx hPDOKP[Nx gq;[x Otk OHkx ClgH[ikHx ikiXx q;[x OHkx F;Xx q;[x HH[x C]JHhFHhPW

IZHYkr;kHRF; Yix HxYOHIGHYY: xr;; hjex FHx MJk]x Pix MH[}Pi  wPDOKC;; hx/ErPkkHxePWYC xFHxhHikxq;[xFid:{SIBHkdhP DGR

HH[x Ya; MNHi YHKH[Yx JgHRCYPWMIiHY x F:kHhH[Fx gEMGRPv FHI [[kkh]XXH[x F]lhx OHkx JeY]eH[FHx kHhhHP[x PDOkx [(BHkx

AEehHENY; DP;; YCxH[xOHHMKxHH[xXHh[xq; [xkHFkP;PRHXXYHP Z:;PgHYFx YPNNH[x kHhkP;PhHx XYHPH[ x OPHhx [retiidfix Pix q;
hHik;[kx ehHENY;DP;YHx kJeNh;{Hx q;[x OHkx "likE HFHRiY;:[
eY,kH;
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¢ 1x Hx krtHHFHx ikhIDkllhx rlhnFkx NHglhZFx Fllhx HH[x Y;[NfHFPHex IPKNHiYHeH[x iZHYkr;kHhF; Y x ZHkx F;;hP[
IPKZ][FH[FHx Fh]INEx H[x CHHXF;YH[*x Hkx iZHYkr;kHhF;¥AdYMx Pix hHY;kPHMx Y;;kx P[x OHkx .;;YPH[x NHq]hZF
F;YH[x WPW[x [Ix JeNHqlIYFx ZHkx Xr;hk;PhHx Z|lqP]JEMGRREPZHIKH[ x Z;;hx wPW[x [[Nx r;;h[HHZC;;hx ;Yi
Y;;NkHixP[xOHkxY;[FiDO;e"xrHYYPDOkx F]lhx qHX PR R[N x KliiH[x FHxw; DOkHx Xr;hk; PhHxiHF PZ [l > H
]ZYPNNH[FHx O;hFHhHx kHhkP;PhHx XYHPY ;NH[:x ¥ KitRkiEr Y x Y]lekx [JJnFIIkEWIPFrHik x ZP[x ]Mx ZHHh
HgH[rPWFPNx ;;[x FHx K]JH[Z;YPNHx CHrHNP[Nx ¢;[x OHKW¥{RRkx kh;WHDkx g;[x FHx PikHhrHNx & £€$+Cx KliiH[
sMiY;Nx PikHxH[x FHx XhIPiP[Nx ZHkx FHx € xYPNkxE@{0kkHx ikh]]Xx Y;[Fxq;[x HIPNHx XPY]ZHkHhix ChHHH x "[F
FHx qY;XkHx YPNkx OHkx FPHex IPKNHiYHKH[x iZHYKKkHf; fikE/rH[kHx qP;x ShHFH[x H[x P[seHhY]x [;;h

;YX;hx P[x IPKiY;[Fx Y]lek™x H[x IPkZ][FFHx P[x FHx -RWPHx FHikPWFix kH[x wIPFH[x q;[x FHx OIPFPNHx Cé#FFP[Nx
JZH[FHx g;[;Mx 6P[kHhirPWXx Jex FHx ThYHIHHNx /&£ £.Chlekx FHx rHNx CPW[;x FPhHDkx [;x FHx XHh[x g;[x FH
ClihkiDO;ex JhYHx ]ZO]JINx hPDOKP[Nx 5h;NH[FHhx H[x MPPPkFH x HH[x O]JINKHgHhiDOPYx q;[x €¢Z
JgHhChINNH[F*x HwHx OHYYP[Nx Z;hXHHhkx FHx rHikh; FQIgKx iZHYkr;kHhF; Y1@& 5HhFHhx ikh]]Z]er;;hkix Z&[;;h
OHkx [J]nF]likH[Cx CHik;;kx OHkx F; Y x IPkx kKrHHx k; XXAFX Zx FHX ClqgH[NH[JHZFHx 5;Y XH[PHhiCIYkx H[x FHx XHh[
g;[x FHxCIIhkiDO;ex HFF]x OHH[CIPNH[*x"]Xx[Ix [[Nx YPNkFHx XHh[x g;[* HFF]x H[XHYHxZHkHhix OINHhx YPNkx F;[
FHx]ZNHgP[N1x5Hhq]YNH[xrHx FHx HPWHhiFPHXx q;[IPk«<R{Rq]YNH[x rHx ZP[x]Mx ZHHhx FHx]Jikh;[Fx q;[x FH
rHIkHY PWXHxK; Xtx ;[Nix FHx HPWHhiFPHXxwPH[{HD@ekx%FHx hHDOKkHhwPWFHx Aq;[IPkx HFF]Jx NHWRH[CxZ
X 2% TZX]ZONNXNY]PH[*x ;[x FHwHXx hHD OKkHhwPWH*FRAKKNEKP; PhHx [FHhNh][Fx k]kx [[[x ZHkHhx ][FHhx OHkK
Z;;PqHYF % ;;[x FHx YP[XHhwPWFHx YPNkx OHk x iZ BY&iNKighAEX ZHk x w;DOkHhx e IkENY;DP;; Y x iHFPZH[kkx [x OH
F;YxO;FxwPDOxHH[xgHH[Y;[FiDO;exNHqJhZF x F;kx;;[HHY; [FiIHxwPWFHxq;[x FHxNhH[ix P[ZPFFHYixq]Y YHFP
P[x DIYkllhx Pix NHCh;DOk!x ;[x FHx IPkiHx wPWFHxRe[Iidkkx :rPYY Ch]DXHhx 5H[["x HH[*x gHH[NHCPHFx CHXH[F
1Zx FHx [;ZP[N]x X]Y][PHx "]Xx FHx "likH[FlheHhFPHXx Jex Hx rHikh;[Fx g;[x FHx rHikHYPWXHx k;Xx g;[x OHk
iZHYkr;kHhF;Y xk]][kx O]JNkHgHhiDOPY YH[x gHhNHY R&MKX fiPHx q; [x FHx HPWHhiFPHXx INHYPWXx CHil][FH[x Fl
OJINKkHix ;;[x rHHhiwPWFH[x q;[x FHx krHHxX k; XXH[x ;Y x ¢OMik< CHNP[x g;[x FHx .;; YPH[x PWikPWFx H[x wPW[x F]]
iDOIPgH[FHx Y;[FPWix gHhg]YNH][ix ;MNHIDOh;;ek’x Z; fik<qB]YYHFPNx qHhFrH[H[*x Hx JIFHx F;YH[x qlhZFH[
[;klIIhY PWXHx ;Mg]HhX;[; YH[x g]]hx OHkx iZHYKH[FHx RPM&MKIK F;kx F]]nxiDOHIhH[x [;;hx CH[HFH[x gPHY x H[*P[J F
W]IY xq;[xOHkxY;[FPWix][kik][FxkiNigtx OHkx O]N HOMtPROFHX CJqH[Y PNNH[FHXxPWiY;;N1x Hxw;[FrP[[PNBYRY

A[Ix FHHYix hHDhH;KPHNHCPHFCx YPNkx P[x FHx §ilkHORAWRYZ IKNKr; KHhF; Y % r;;hx HH[x w;[Fe; XXHkx q;[x P[
klk;;Yx HIXHYHx kPH[k;YYH[x ZHkHhix FPXx Pix ; DOkl Fik]IFHx £iZHYkr;KHhChPgPHhx H[x F]Jhx ;Mid]HY P[
g;[x OHkx JZhP[NH[FHx OJNHhHx Y;[F'gd @& HFIhH[FHx FHx k¥xkiPWikPWFx AEEHPDOIHYPH[Cx r;ix Hhx |
r;,kHhCHhNP[NID;e;DPkHPkx]exFHxeY;kH;lixq;[rTHNHx QHIGhHXx;;[x gHNHK;kPH x FHx CHgh]hH[x C]FHZ x XHPYHH
H[x FHx J[F]InY;kH[FHx @ KHhkP;PhHx XYHPH[ x r;; hF]JRskiZidH[x hHNH[r;kHhx i[HY x ;Mikh]]ZFHx [;;hx FHx Y;NHhH
FHYH[x P[x OHkx Y;[FiDO;ex H[x ;YFlix NHIYH[x P[x FHx laNFHx IPkiYHKH[x AFHx wN['x Fh]INF;YH[*x ]M
Hh]iPHF; YH[C1x HwHx F;YH[x wPW/[x [Ix Nh]kH[FHHY ix YarZHk x Xr;hk;Phx iHFPZH[Kk x Z;;hx FHx h;[FH[x g;[x FH
eY;kH;lix OHCCH[x HH[x [[Nx H[PNiwP[ix N]YgH[Fx X;h; XKEH®]IFH[*x "[FHhZHHhx FHx NY]JPP[NH[x P[x FHx £,
kliiH[x ; YKH[xH[x PDOkHI[qg][nFHxH[x]exFHx HPWHhiB@HPXN[x]gHhCYPWMIiHYH[xq;[x FHxFh]]NF; YH[*
HkxiZHYkr;kHhF;Y x Pix CHY;[NhPWXx g]hx FHx Nh][FER{KiFhg]]nwPH[P[Nx P[x OHkx 6 P[KHhirPWXiH!x " Z Fkkx OH
F;Yx Pix P[NHXYHZFx kliiH[x J[F]IhY;kH[FHx kHhkP;PhiPHXYH{x Pix JeNHglYFx ZHkx HH[x FPXx e;XXHkx q;[
r;kHhFJIhY;kH[Fx w;[F"x ikh]ZH[x Hhx Nh]kHx q]YIZHix r;kHhx FJ]JnOHH[*x [x FHx ClIhkiDO;ex ]hYHx ;;[x FH
HH[XZ]YH[rHNx €¢x CHgP[Fkx wPDOx HH[x r;KHhrP[[P[NiINHHER P[x OHkx F;Yx HwHx eYHXx Pix HH[x CHwW]HXX r;;}
g;[rtHNHxFHx;;[rHWPNOHPF xq;[xHH[x C|nHk|ZxZHkx€ e xqHhIDOPYYH[FHxIi]|hkH[*xYP[FHC]ZH][*
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:PDOkx Jex OHkx iZHYkr,kHhF;Yx q,[;Mx FHx .ePHXHhiFPWXHBHikh,[Fxq,[xOHkxiZHYkr;kHhF; YxPixNJHFxwPDOk®&[ROHk

rHikHYPWXHx hPDOKP[Nx XPWXH[Fx Hx MJk]x PixQgNHFHx PHikKHhC]i"x kHfx [[IThFH[x q;,[x hHFHqg]lhk x [Hkx JqHhx FH

NHYHNH[x Jlikh; [Fx g;[x OHkx F; Yx NH[]ZH[*x Hx Y]D,;kPHx&H NHZHH[KkHNhH][ix g;[x 6P[kHhirPWXx "qHhx HH[x X]hkHx[fMik;

MJk]x YPNkx [Hkx CIPkH[x FHx 6 P[kHhirPWXiHx NHZHH{P{NRH]i  rlhFkx HH[x OJINkKHqGHhIDOPYx q;[x €<Zx JqHhChINF!x Hk

NHZHH[kHx ; YKH[*D FhPHOJHXWHx ;;[x FHx OJhPw][x Pix OHkx F; Xx q;[x HHXOMkRAH
OHkx Y]likHhCJix wPW/[x [INx FHx hHikH[x q;[x HH[x JIFHX[iDO
WPDOKC;;hx ;CPWx OHkx CJix OHHMkx XY]JikHhx . D@ ¥k NHik
KIIIH[x€f »xH[x€, " TxP[xNHChIP XxPixNHrHHikx&

, Ix"ex FHx C]gH[NH[JHZFHx ikhIDkIhH[x YPNkx Y]X;;Y x HAERO; Y PNHY,x FHhFHx hHY PKMikhIDklIh"x FPH@ kPW
Y;;kikHx PWikPWFx A6HPDOIHYPH[Cx Pix NHgJhZFx ;BfRx feNtr,[F @ H[x NH;DDH[kIHHhFx F]lhx ZH[IHYPWX
KIHFJH[x Azl FHXOCH] Ctx Pkx hHYPKMx Pix ikHPY Hhx H[x ZRHEPKHRPKIRAMKX q;[x FHx HHhikHx krHHX ikhIDKIhH[ % H[
F;;hF]lhx CHKkHhx r;;h[HHZC;;h'x w];Yix ZHkx [;ZHx FHx C]YMx HiiH[x NHYHNH[x Jex FHx FHXw;[FhINNH[*x H
Nh]kHhHx FHXw;[FFIP[H[x YPNNH[x g]]h[;ZHYPWXx P[x BMkxKBhF;Y x H[x CPWx FHx Nh]kHhHx Hh]iPHE ¢Fh]INF; Y+
5HNHK;kPH x q]DOKPNHx CJFHZx H[x rP[FYIrkHx OHCCHPNKHY{x h]Yx NHieHHYFx CPWx FHx JeHH[OJeP[Nx ¢
FHXw;[Fix Hx gh]JHNHx C]JHhH[x OHCCH[x FHwHx FIP[H[x ;ViikH*HCH[IKk" x ]ZF;kx OHkx ]ZhP[NH[FHx [;kkH
XYHPY;[FiDO;exqHHYxZP[FHhxNHiDOPXkxr;ixq]]hx YARQHP[HhHxw;[FX]e WHixkhHxH[xrHx]]Xx]ex OHkx OJNHhH
eY;kH;lx;;[*x HWHxwPW[X;YixwN[*xII[Z;[iHiiH[x P[x NHBIPXx NHrHHik!

Hx gHhiDOPY YH[x kliiH[x JIFHx 4N h]]kiDO;Y PNHY4x H Y BEBHIfikHx Y/4XYHP[iDO;YPNHYx k]le]Nh;{iDOHx ikhIDKIhH[x w}
NJHFxkHx OHhXH[[H[X]exHH[XWNJX¥y iO; FH> X hk ¥4t

MHNHIMhFPNxg]YNH[x FHx CHFFP[NH[x g;[x FHx¢- > Y PN Hx Hx HH[x [l V< XY HP[HhH> C 2Rk Nh]kHx YPW[H[x FH
HhJIPHE¢Fh]INF; YH[x g;[x [<x FHx .;;YPH[x PWikPWFO&RN[YPWXx g]YNH[x iJZZPNHx CHXH[x []Xx [[Nx FHYH[x g;
JIFHx ehHENY;DP;YHx F;YH[*x "ex FPqHhiHx e Y HXXH[x K x NY]JPH[FHx F;YqJhZH[x h][Fx FHx CHXH[x P[x OHk
Y;[FIDO;ex kHhINx wPH[*x [XHYHx Z]]PHx q]]nCHHY FHpxktHRM[PH[x Je x FHx 5]iiHQHY FiHrHNx CPWx FHx []]H[ChIN
JgHhx FHx JgH[x .YP[NHx A JKkH[C x FHx iP[XrHNx FPIEHx MiY;Nx g;[x FHx IhY]iHrHNx CPWx FHx ChINx ]JqgHhx FH
HZHhiCHHXx A [KkH[C x FHx JYFHhirHNx CPWx FHx CHNM}gHECHHXx E6]]YFC X H[xr;;hx FHx PZCHHXx][FHh
FHx"IFHx ]DO]YkiHx ;;[xF]]hY]lek*d
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HHXF; YH[?x P[Xix OHkx YPDOkxNY]JJPH[FHx F:Yx q; [€IFHHIXRZEFHx CHHXx Pix [PHkxwPDOKC::h xZ: hxikhjERNRAHTPHx iP[NHYC x FPH
OPHhx][NHgHHhxqPWMxZHkHhx][FHhxFHx |[DO]YkitiZkxikix PZCHHXxq]YNkxOHkxhHYPKMxq; [x HH[XAR&N]K F, kx OHkx 6]]YFi
eY;kH;Ix][kr,kHhFHx-HDOkix OHkx Y;;Nx NHYHNH[x kit x HXH[FHYYH xr,;;hP[x FHx Y]lexq;[x FHx JgH[f\N¥# F]jhx ZH[iHYPWX
KIHFJH[*ws[x rHNx OHHMkx NHqJ[FH[*x 6Hx WP H[*x OP Hh3qHx FHP [NHx wP D O x ik HHFix FP HeHhx P[i[P WFk HEk®ki ‘hex FHx Mik]x Y PNk
OJNHhx F:[x OHkx kHhhHP[NHFHHYkHxr;; hP[x HH[x ;:[k;MpJEIHP Hfx AEZHHhx ZPFFH[x Jex FHx MJK]C1x hx PiXBRdfre@NP [[HfFH
kHhh;igIhZP[Nx gHh]JAw;,; Xkx F]hx HH[x hHNHYZ; KPNHAiP[Nx q; [x OJNHx H[x Y:NHx r; kHhik; [FH[*x :JrHYx FHx J&i[x.YP[NHx; Yix FH
PZCHHXxq]YNH[XJIFHRHXF; YH[xIPKNHIYHeH[xP[xKtsKNAfix HxJIFHRF]Zxq;[xFHWHXF; YH[xPix ZJHPY FOMEXdx : Hx XI[[H[x; Y
P[xOHkxW][NikHx/HhKP; Phx ZE*YP]DHH|x kP W Hg; MEREHHBEKhHx CHXH| x Z;;hx OHkxPixZHHhxr; : HDYP WX F:kxwHxkPWFH[ix Hf];
FHxY;, kikHxPWikPWFH[xwPW(x][kik;, [~

'"HN]DQG HQ EHHNJURQGHQ

11ikxFHx C]gH[x CHIDOhHgH[xNh]]kiDO;YPNHxhHY PNk €x H[x ex Pix ZPDh]hHY PKMx][Kik;; [x IPkx ik Fx¥Ayk; [F
Nh]kHx FHYH[x g;[x HFHhY;[Fx CHFHXKH"x ¢;[F;;hx FHx [;;ZMXw;[Fx AikhIDkllhx ,Ctx Pkx hHY;KPHMx hHDH[KHx ht
rHhFx NHgJhZFx KPWFH[ix FHx Y;;kikHx PWikPWF" x KJAPHOMK#HX Y;[FiDO;ex Jex HH[x X;YHx k]H[Fh;x YHHX x FH
rP[Fx ghPWx ieHY x O;Fx H[x w;[Fx H[x ik]Mx gHhiehHPRHF gt [F1x Hkx JeNHr;;PFHx w;[Fx H[x ik]Mx qlhZFH
k;ZHYPWXxFI[[HxY;NH[xP[xNh]kHxFHYH[xq;[x HFHAXFPXX{HhHxY;NH[xP[xFHxYIrkHixq;[x FHxF;YH[xP[¥FHx]IF
kleINh;{H x r;;hx OHkx w;[Fx P[x Y;NHx FIP[H[x ]Mx hINNH]B }r;;PH[*x Hx Y;;NkHix P[x FHx k]e]Nh;{Hx £w];Yi
hPgPHOF;YH[x H[x ZHhH[Cx r;hH[x [;kkHhx F;[x FHx ]ZNHEPfNOHkKx w;[Fx CYHHMx F;;hx CHkHhx YPNNH[x F;[x Jex |
O]JNHhHx H[x Fh]NHhHx FHYH[x g;[x OHkx Y;[FiDO;elx PMhAIRx OHkx Y;[FiDO;ex NH[PgHYYHHhFx H[x X][x wHY
Ya)ZXHhH[Y%x FHx Y ;;NkHix tHhFH[x OJ]Nx"IXx [;;ikx FHg; [KHY PWXHx Y ;; NkHix X][FH[*wPDOx XYHP[HhHxw;[FhINN
H[x w;[FX]eWHix glhZH[x F]lhx JeNHr;;PFx H[x qHheY;;kikx yjFix H[x Z]|Px q]]JhCHHYFx q;[* ]JZNHXHHhFH
kle]Nh;{HxPixkHxwPH[xY;[Nix FHx-]KrHNXxP[x-;KIZ"xr; #FHXxrHNxH[PNHx XPY]ZHKHhix Y ;[Nx HH[x]IFx CHHXF; Y X P[xF
kHhkP;PhHxY ;NH[xq]YNK xF;kxP[xHH[xw;[FhINx PiEHH[PFVPDOKC;;hx O]NHhx Y PNkxF;[x FHX]ZNHqP[N1&
-[[F1Zx6P[kHhirPWX@rThFH[x FHxJIFHhHx XHPYHHZ" x k Htikx H[x ZHi]w]TiDOHx Y;NH[x]JqHhx HH[x Nh]]kxJeeHhqY; X
CHFHXkxFJInxNHHY x FHXw;[F1x Hkx FHXw; [FxX; [x ] XHIFREPHIP[XYHIhPNHx Y;NH[x CHg;kkH[x kNt x OHHEK ]sPFHh
H[x [HHhiY;;[x g;[x P[x Nh][FEx H[x XrHYr;kHhx JeNHY]ikH¥x ZHHNHgJHhFHx PWwWHNhZP[Hh; YH[*x HWHx Y;NH[x XI[[H]|
gHhO; hFH[xF]lhxqHhXYHqP[Nxq;[*x FHxw;[FFHHY KWHis] -/ w Hh [ HBrThFkx NHglhZ F2
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'HN]DQG HQ EHHNJURQGHQ .ZDURMIRILH

HxMJk]xK]l[kx HH[xikHP YT, [Fx Y; [Nix FHx-; KIZiHx CHHX} P

OHkx H[XP[XCJix FPHx CHik; kx IPkx HH[x J[NHqHHhx krHH
ZHkHhx FPXXHxY;;Nx FHXw;[F'x [HrHYxFHx CHHXY]lekHhx OPF
wHHhx [[kIIhYPWXx IPkwPHk x Pix FHx CHHXx H[XHYHx HHR
NHYHFH[x FJJhx FHx FHXw;[FH[x OHH[x NHNh;qH[>x H[
H[XHYHx FHDPZHkHhix FPXXHx Y;:Nx OlZlix YPNkx Jex FF
FHXw; [FH[2x "[FHhx FHx FHXw;[FY:;Nx Pix CPWx Y;;Nx r;kHh
Ih;E P;ixXYHPxP[xFHxCJFHZxwPDOKC;

"ex gHHYx eY;;kiH[x wPW[x XYHP[HhHx FIP[H[ x IMrHYeMHFX]eNHTr;;PF" x FPHx ;Yx HHIrH[X ;Yix ;XXHhY;[Fx P[
NHChIPXxwWRPW N H;; ZF Hx HiiH| G x]ZF;kxOHK*]ZhP[NH[FHx Y [k pH]Irxr;itx JlhF kx OHk

r;kHhx NHZ; XXHYPWXx P[x FHx w;[FPNHx HiiH[x rHNw; XKx giHHP[Niik]xH[x IPKNHie]JHYFx HwHx O]JNHhH @ q;[
[KkIhHx ;Y x qHFIHY x ;hZHx w;[FNh][FH[x wPW[x i[HY x IPRBE[x rHhFH[x g]]hx ;Nh;hPiDOHx FIHYHP[FH[x CHZHik!
JIhxFHxHHIH[Y;[NHx CHZHikP[N x ZHkx e]kik; Y ZHikx wP Btk w; [FhINNH[x H[x EX]JeWHix [N x O]NHhx NHrJhFH[x [
OHkx -]ZZHYNHCHhNKHx gP[FH[x rHx [[Nx HXHYHx XY HPHBH{HTHK x iDOh;; Y x FHXw; [Fx H[x ikIPMw;[Fx ;;[x FH
leeHhqY; XkH"x FPHx[[JPkx P[x DIYKIIhx wPW[x NHC thIRSK *x OHP x H[x WH[HgHhCHix Nh]JHPH[*x [k x CHNHP{# e« Hx
w;NH[x NhlkHx FHYH[x q;[x OHkx 6P[kHhirPWXiHx Hhx [[NeHJ\ik IPkx ;Yix FHx w;[FPNHx eHhDHYH[x P[x O
-]ZZHYNHCHhNKH!

it T [
P - Rotwe_g"-“""'

Hx-; HKZ; [irHNxP[x-;KIZxXhIPikx HH[x JIFHx FHXw;[FhINt x H PWx FHx XhIPiP[Nx q;[x FHx IhY]JiHrHNx ZHkx FHx iP[XrHNx P
w;[FhINx Pix ;Yx HHIrH[x P[x NHChIPXx ;Yix ;Nh; hPiD OH>NFBff JkkH[x i[PWFkx FHx iP[XrHNx FJJhx HH[x JIFHx FHXw; [FhilT#k
C]YYHx qlhZx q;[x OHkx HiFHXx YP[Xix Hfx hHDOkix q;[x RHFHXx Hx iP[XrHNx Y]lekx NHYHPFHYPWXx |JZY;;Nx kb OH
- HKZ; [irHNx Pix NJHFx wPDOKC;; htx Hx XhIPiH[FHx rHNx fHx g, [xFHx HZHhiCHHX*

-JkrHNxFPHxFHx JIFHxw;, [FhINxH[XHYHxXPY]ZHkHhix Yy[¥kéq
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=ZHUIVWHQHQ .ZDUWDLU . HQR]R=z*F

Hx 6P [kHRIrPWXiHx CHXBWPW[x q;;Xx JZW]JZFx ZHkx Y]]MCIZH[x H[x iZ;YYHx Wik Y;[Nix FHx CHXH[x Pix HhN
ghIDOKC;:hx F]InF;kx Hhx [:x JqHhikh]ZP[NH[x HH[x Y;;NXAEx ;DOKHhCYHHMx "ZF;kx FHx CHXH[x Jex OHkx "Jik
HFHNY;[Fix *Y;kH;Ix wWPDOx OHCCH[x P[NHI[HFH[x P[x ZHIMJOHx Y;NH[ x FPHx hPWXx WPW[x ;;[x X; Y Xx H[k ZP[Hh;\
OHkx iYPCx ghIDOKC;;hx H[x OHHMkx OHkx HH[x NI[ik BNIFHMibNHHikHx ;Nh:hPKhix NHChIPXKH[x FHx CHHXw][Hi
qlIn[;ZHY PWXx]Zx HhxgHHxKHXrHPFH[:x6HY'Y PD Ok x(EHFXOkikh x NHChIPXkx g]]nxtHPFHCHGY]HPP[N*

HY :;ix wPW[x kHNH][r]JAFPNx OHkx CHHXrkHhx Hfx iYP@MHYx ZP[FHhx Xr;YPkHPkx Jlhx IPkie]HYPNx Hf
JeeHhqY; XXPNHx ;Mie]HYP[ND g;[x ZEFPHhYPWXHCx ZHXIEIKANx g;[x CJIrY: [FEx H[x Nh;iY;[FeHhDHYH][
X]ZH[x P[x FH@ZHHikHx CHXH[x OINHxik PXikJMEx H[x MIOL Yk Q>

=ZHUIVWHQHQ HQ JULQG

:rHhMikH[H[x wPW([x Jex krtHHx Z;[PHhH[x P[x HFHhY;[FXXBkidNHX]ZH[ % [Y1x kh;[ie]hkx F]lhx w]rHY x hPqPHhH[X ;Yi
Y;[FPWitx HikxAxhPaPHRH[IkHYIHY %0 [xFH> hPE;[[ixH[xEHxgl[hleg [x-PW[ > ;" <6HwHhxH[x Y GBOHHMkxqHHY
NhP[FxH[xw;[Fx;;[NHg]HhF xZ;;hx P[NHgh]hH[x P[x PWIB{®H[x iDOIPqH[Fx JgHhx FHx CHFFP[NxwPW[x Hhx[JXx Nh]k
XHPH[x ;;[NHg]HhFix Hx ikH[H[x ZHHNHg]HhFx F]]hx -PW[x H[x X]ZH[x IPkx OHkx WIPFH[3x IPkiY;[F"x HYNPKx H[
h;[XhPWXtx Hx ikH[H[x ZHHNHg]HhFx F]lhx HZi"x 6HwHhx F{CHx X]ZH[x IPkx OHkx JlikH[®x PFFH[Ex H[x "ikE
IPKiY;[Ftx HxikH[H[x;;[NHgJHhFx Fllhx FHx hPF;[JixH[ xOHkx6HPDOIHYPH[xH[x.;;YPH[xY;[FPWix X]ZH[x IPkx Ol
NINFTIIKHEX :rHFH[ x "ikwHHNHCPHF x 6HIKE P[Y;[F'x  JIhFE IPKiY;[F x H[HZ;hXH[*x HwHx NH]Nh;{iDOH
iehHPFP[Nx Z;;Xkx OHkx iJZix ZINHYPWXx Jex C;iPix q;[x i{fikex wrHhMikHH[x kHx OHhYHPFH[x rHYXx q;[x FH
hPgPHhitikHZH[ x IMrHY x OHkx Y;[FPWi"x FHx CHKhHHHFEIMHMK X ;;[NHgJHhF1x Hkx [;ZHx OHkx .;;YPH[x Y;[FPWi
OHHMkx FHx Nh]lkikHx ikH[H[x ;;[NHgJHhF"x w]; Yix FHwWBH[X OHkx 6 P[KHhirPWXiHx wPW[x ;;[NHKh]xH[x "ZF;kx OHKk
. YPH[x Y;[FPWix OHkx WIPFH[x ¢;[x HFHhY;[Fx [PHkXIGHRHRFH[x CHHFH[x FHx YPW[x ;:hYHZx Ex OkhHDOkx
PWZHNH[x ;YYHH[x wrHhMikH[H[x IPkx ]JhFE Ih]e;x ;;[NHKXH[ x r;[[HHhx FHwHx F]lhx FHx hHIi;DOKPNH
iZHYr;kHhikh]ZH[x qHhFHhx wIPFr;;hkix wPW[x NHkh;[iefHikhFx .eHDP;YPikH[x XI[[H[x i]Zix FHx eY;;kix q;[
OHhX]zikxq;[*xHH[*xwrHhMikHH[xCHe;YHI[*

Hx MJk]x Jex FHwWHx e; NP[; x k[j[kx IPkx HH[x ;XX
gHhrPWFHhFHx wrHhMikH[H[x P[x FHx CllhkiD
6]]YFx [x FHx DO, Flrx g;[x FHx C][ZH[x YPNNH[
NhJkHx Nh;[PHkx XHPH[x q;[x ZHHhx F;[x OJ[FH| "'-,
XPYINh; z* :
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=ZHUIVWHQHQ .ZDUWDLU .HQR]R=%F

[x FHx 6P[kHhirPWXiHx J[FHhNh][Fx X]ZH[x FI[[Hx Y;NH[x ZHx Nh]Mx w;[F"x NhP[Fx H[x ikH[H[x g]]h'x .]ZZPNH
ikH[H[xwPW[x;MX]ZikPNx g;[x OHkx hPF;[Jix hPgPHHikIEXYHP[HhHx CHik;[FFHYH[xwW]; Yixw;[Fx H[x NhR{Ex w]IF
wPWI[x NHKh]FHHhFx H[x rHikr;;hkix NHkh;[ie]nkHHhFC1€}i®x qg;[x NHikHH[kHx kteHi"x rHkH[x rHx wHXHhx F;k
F;;h[;x FHx -PW[x q;[IPkx OHkx wIPFH[x H[x FHx wPWiyRigrRIdBtH{kx JlikH[x w;[F¢NhP[F¢ikH[H[x P[x ][ix NHCPHF
OHCCH][x;DOKHhNHY;kH[tx Hx Nh]kHx hPgPHhH[x X][FHpaidF IPWH[FH[x XPY]¥%ix ZHHgJHhH[*x Hkx O]JNHx "JikE
HFHhY:;[Fix eY;kH;Ix q]hZFHx HPNHx kPWF x FHx JJikNhHf @ik x ikh]]ZNHCPHF x g;[x FHx JHhE-PW[tx [x HH[x w][H
Y]eH[FHx g;[x PCHhNH[ xgP;x h]JH[Y]x[;;hx ;YKH[x H[x PO]Ykx OHHMkx FHx -PW[x E]Mx Z]NHYPWXx FHx P@eH"x
6HWHYx P[x FHx OIPFPNHx -PW[x IPKZ][Fk'x Z;;hx gh]HNBHWKDPXWMC]INx H[x [J]JnNFHYPWXHhx P[x FHx JHhE-P
IPKZ][FFHCx qHHY x Z;kHhP;;Y x KHNH[x FHx OHY YP[NX]ikfx BFIKRY ;[Fix e Y ;kH;Ix ; DOKHhNHY ;kH[*x hx Pix P[x FPk
NHCPHFx F;[x J]Xx gHHYx w;[Fx H[x NhP[Fx NHr][[H[ x Z;;h>xxKPW[x J]Xx Nh]kHx XHPH[x ;;[NHKkh]xH[*x PWx O]NI
r;kHhik;[FH[x OHHMkx FHx -PW[x ZINHYPWXx JqHhx OHNIEXHIZFx [x i]ZZPNHx 6 P[kHhirPWXiHx NHCPHFH[
gP[FH[xrHx [[Nx NhP[Fx kHhIN"x F;kx gHhZ]JHFHY PWXx FIPWPHE]MXx PeeHCx Pix;DOKHhNHY ;kH[1x PRtRgxY:;1x OHI
lexFHx IYgHhOHPFH xr;;hx FHx e;ix NHe Y]HNFHx ; XXHhiPEMwPW[x ZHk x XYHP[Hx ; MNHh][FHx ikH[H[x Z£FIPFH[F x]
kh;[ie]lhkx]JgHhxHH[xhPqPHhCHFFP[NC1x h]kHhHxIRM[P{KIIhx FHx Y ;[FC]IrHhix;Y*xgHhrPWFHhF!

[x FHx 6P[kHhirPWXiHx JFHhNh][Fx X]ZH[x FI[[Hx Y;NH[x ZKx Nh]Mx w;[F"x NhP[Fx H[x ikH[H[x g]]htx .]ZZPNH
iKH[H[x WPW[x ;MX]ZikPNx g;[x OHkx hPF;[Jix hPqPHHiKEEXYHP[HhHx CHik;[FFHYH[xw]; Yixw;[Fx H[x NhRFx w]IF
wPW/[x NHKh]FHHhFx H[x rHikr;;hkix NHkh;[ie]nkHHhFC1&€i®x qg;[x NHikHH[kHx kteHi"x rHkH[x rHx wHXHhx F;k
F;;h[;x FHx -PW[x ¢;[IPkx OHkx wWIPFH[x H[x FHx wPWjParRidHkx JlikH[x w;[F¢NhP[F¢ikH[H[* P[X J[ix NHCPHF
OHCCH][x;DOKHhNHY ;kH[x Hx Nh]kHx hPgPHhH[x X][FfegFIPWH[FH[x XPY]%4ix ZHHgHhH[*x Hkx O]NHx"JikE
HFHNY;[Fix eY;kH;Ix glnZFHx HIPNHx KPWFx FHx JlikNhHfixdHk x ikh]ZNHCPHF x ¢;[x FHx JHhE-PW[tx [x HH[x W][H
Y]eH[FHxq;[x PCHhNH["xgP;x h]H[Y]x[;;hx ;YKH[* H[x DO]Ykx OHHMkx FHx -PW[x £]Mx Z]NHYPWXx FHx PéeH"xF
6HWHYx P[x FHx OIPFPNHx -PW[x IPKZ][Fk x Z;;hx gh]HNBHWIDPWMC]INx H[x [[IJNFHYPWXHhx P[x FHx JHhE-P
IPKZ][FFHCx qHHYx Z;kHhP;;Y x kKHNH[x FHx OHY YP[N X]ikx BFIKRY ;[Fix e Y;kH;Ix ; DOKHhNHY ;kH[*x hx Pix P[x FPk
NHCPHFx F;[x J]Xx gHHYX w;[Fx H[x NhP[Fx NHI][[H[ % Z;;hxxkPW[x J]Xx Nh]kHx XHPH[x ;;[NHKh]xH[*x PWx O]N}
r;kHhik;[FH[x OHHMkx FHx -PW[x ZINHYPWXx JqHhx OHNIEXHIZFLx [x i]ZZPNHx 6 P[kHhirPWXiHx NHCPHFH[
gP[FH[xrHx [[NxNhP[FxKHhIN"x F;kx qHhZ]HFHY PWXx F{PRPHEIM* PeeHCx Pix;DOKHhNHY ;kH[*x PRy ;% OHI
lexFHx IYgHhOHPFH xr;;hx FHx e;ix NHe Y]JHNFHx ; XXHhi:PEMwPW[x ZHkx XYHP[Hx ; MNHh][FHx ikH[H[*x £ FIPFH[FX]
kh;[ie]lhkx]JgHhxHH[xhPgPHhCHFFP[NC1x h]kHhHxIRM[P{KlIhx FHx Y ;[FClIrHhix;YxqHhrPWFHhF!

"gHhPNH[ix XI[[H[x rHx FHXJHhE-PW/[xiY HDOkx qHhN FH-RAHAHKOIPFPN Hx -PW[tx JJhx]eOHy[Nxq;[x OHkx;DAKHhY;[
/E PMHY’ x hFH[[H[x H[x :IPFE PZCIhNCx q;[;Mx OHkx LkB/Rhx /£*YP]DHH[Cx rHhFx OHkx O]JINKHgHhiDORY x ZE¢>
kliiH[x FHx hPgPHhH[x H[x OHkx wHH[PqgH;Ix Nh]kHhx HR<FHdkh]]Zi[HY OHFH[ x J]Xx k*Nigtx FHx i]Zix H[JhZH
OJHgHHYOHFH[x iZHYkr,kHh x F;;h]Zx gHHYx NhlkHhx F;px §ljh;Yx P[x FHx r;hk;Phx eHhP]JFHx Ch;DOkH[x FH
rPiiHYH[FHx XYPZ;K]Y]NPiDOHx]Zik;[FPNOHFH[x Nh]kH{GHhP[NH[x P[x r;kKHhO]JHgHHY OHFH[x H[x ZHHNHq]HhF
Hh]iPHxZ;KHhP;; Y x AEh]YikH[H[ xNhP[F" xw;[F x HHXHNREARVFH[ix FHx PWikPWFH[xr;ix FHx][FHhNh][F elKhZ;
CHgh]hH[x H[x X][FH[x FHx hPgPHhH[x wPDOx [PHK > F{IPXANHHFY N % r;ix F;kx FHwHx hPgPHhH[x NHH[x iZ;YYH x q;ik
CHFFP[NH[x O;FFH[ x Z;;hx OI[x Y]eH[x NP[NH[x w]HXH[x JgXPY]ZHkHhix ChHFHx hPqPHhqY;XkHitx hx J[ik][FH[
[HkrHhXH[x g;[* ikh][]JZNHIYH[ x FPHx JgHhx HH[x Nh]]kx JedidY;Xx NhP[Fx H[x ikH[H[x [HHhYHNFH['x -HNHYZ;kPN
h;; XkH[x FHx NHIYH[x gHhik]ek”x H[x rHhFH[x FHx hPqPHIR{Mx rHHhx ;[FHhHx Y]eH[x kHx gP[FH[*x HFIhH[FH

FHx r;hZzHhHx eHhP]JFHix AP[KHhNY;DP;YH[Cx OPHYFxkPHx qHNMk C]FHZHh]iPHx kHNH['x H[x r;ix FH
r;,kHhOJHgHHYOHPFx DJ[ik;[kHhtx Hx hPgPHhH[x i[HF d}x RXB-Hx w;DOKkHhHx C]JFHZx P[x H[x XhHNH[*x ZH;[FHhH[FH
YleH[ xw]; YixrHx FHWHxX[Ix XH[[H[xq;[*x-PW[xH[* ;;it
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"ex FPgHhiHx e YHXXH[x P[x OHkx 6P[kHhirPWXiHx XI[[H[k]kHbMI[x XYHP[HhHx wrHhMikH[H[x wPH[tx 5HhiDOPYYH
Nh]kHx wrHhMikH[H[x OHCCH[x HH[x eh]ZP[H[kHx eYHXx MNEXRHN HH[x ;;[k;Yx CllhkiDO;eeH['x [x OHk
FlheiDH[KhIZx CPWx OHkx JIFHx h;;FOIPix iK][Fx WiQ[¥ H[k; Y HxwrHhMXHP  xBRIDHKx gJHKikIXx rHhFx]ZhP[NF
Fllhx HH[x gHhw;ZHYP[Nx XYHP[HhHx wrHhMikH[H['x HxWRRMXHPx Pix NHg][FH[*x P[x FHx CllhkiDO;ex HFF]
rHHNkx f x K]["x H[x r;ix HIPNHx kPWFx FHx Nh]lkikx ;;[NéHfRMWrHhMXHPx P[x HFHhY;[Ftx Hx wrHhMXHPx Pix hHD
gHheY;;kikx H[x [Ix J[FHhFHHYx g;[x OHkx [PHIrHx ShPWEORBE];;ikx OHkx ]JIFHx h;;FOIPitx [FHhHx Nh]kH
wrHhMikH[H[xik;;[x]eNHikHYFx P[x HFF]x CPWx OHkx gitdkY;F" x P[x Y2k x 6]]YFx Y;[Nix FHx 6]]Y FiHx rHNx FPDOkKCPW>
Y;[FiNhH[i"x P[x%2kx 6]]Y Fx CPWx FHx XhIPiP[Nx HHhPZIMKANY FHhirHN x £ ; Yix]JhY]NiZ][IZH[kx]exFHxeY;;ki

r;;hx FHxK;[XIY;Nxq;[x€°f ,xeY;;Kkiq)[FC xP[x ]kkH[x CRWVxNHC]Irx IYP;[;x E]JIXX;Yix]JhYINiZ][IZH[KC x H[x P[x H
XHh[xq;[x-;klZx EFHWHxikHH[x PixNHeY ;;kikx kHhx QiRfiRK H[x FHx Xh][P[Nx q; [x X][P[NP[x IYP;[;C1x ;;hx]][X]e
;[FHhHxeY ;; kiH[xXI[[H[*rHx;;[wPH[YPWXHxXHPH[x;; [KAIFx FPHXx FPXrPWYixkHhxZ;h XHhP[Nx]Mx FHD]hE§RHx* q;[*xKI
HFixFPH[H[ x]MxF]IhxY;[FCJIrHhix[;;ikx FHx; XXHhi R NHYHNF1x &% |[HE > [kZ;|i DP[x PikHxwPW[xqHHY
eYHXXHx NHq][FH[x ikH[H[x kHx wPH[ x FPHx wPW[x qRtiwPHE{qqgHhZ]JHFHYPWXHx OHhX]Zikx [x FH}

:ChPHX P[x OHkx Flhex Pix J]Xx HH[x ;;[k;Yx XYHP[HhHx wrHRMH#HPH[1x Hkx .;;YPH[x Y;[FPWix H[x FHx F;;h]e
g]YNH[FHxiZHYkr;kHhikh]ZH[x OHCCH[x Hhx g]]hx NHW]hNEKx ikH[H[x H[x NhP[Fx ;;[NHg]HhFx F]]hx hPgPHhH[x IPk
OHkx wIPFH[x H[x JikH[x q;;Xx wPW[x qHhZH[NFx ZHkx N¥xDPkHhP;;Yx ;;[NHg]HhFx IPkx OHkx [JJhF]likH[
r;;hF]lhxrHx; YYHhYHPxiJlhkH[x ikH[H[*x XI[[H[* ;;[khHxH [x P[x FHx 6 P[kHhirPWXiHx C]JFHZ1x HiDOhPWgP[NH[xq;[xFH
ZHHikxqJJhX]ZH[FHx6P[kHhirPWXiHxwrHhMXHPH[xrlhF Kk x OIMFikIXK AN < rHKH] - Ya@NHNHgH[*

Y]iHElexq; [ ll[xq;[x FHx Nh;[PHkx XHPH[x Jex FHx ClqH[#x MJk]* Hfx NhjkHx wrHhMXHPx q;[x Nh;[PHk x FPHx Pix JeNHhPDOkx
Hx XHPH[x wPW[x ;MNHh][Fx r;kx qHh]lhw;, Xkx Pix FJHFR]YY OHhFH[XP[NiikHH[x Y;[Nix FHx 6]JYFIHrHN x [[CPWx FH
CHrHNP[NH[x kPWFH][ix kh;[ie]hkx FlJhx NYHKIWHhP WZHIP< ik Y;[FiNhH[itx HxikHH[xPix]JeNHhPDOkxkHhx[; NHF, D OkHHHH
iIZHYr;kHhx  Hx NhjkHx Nh;[PHkx XHPH[x wPW/[x ;MX]ZkPNXelfikHYYP[Nxq;[xFHxqHhO;hFHxqHhCP[FP[NxKIliiH[*@RRWX
.D;[FP[;qPK*x Hx Nh]kHx HFHhY;[FiHx wrHhMXHPH[x /kR\W&[k k  H[x [DO]JYkxP[x IPKiY;[F*

ZPYW,hFx W;:hx NHYHFH[ x IPkx NHIK]YFx Z;NZ; x Jex i Y]ZHk

FPHekHxP[xFHx.D, [FP[;qPiDOHx,; hFX]hikx][kik; [t
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Hkx Y;[FPWix gqHhFHx ikH[H[x ZHHx FPHx Y]ix r;hH[x NHX§ZtHk FHx [FHhYPNNH[FHx C]JFHZ1x J]hx OHkx NHrPDOk
g;[x FHxCHrHNH[FHxPWiZ;ii;xrHhFH[xgHHY % ikH[H[xkliiHk PWix H[x CIFHZxqHhZ; Y H[xk]kx XY HP[HX iKIXWHix ik HH[x
FHHYixk]kxHH[x OHHY x{W[X]hhHYPNHxXYHPZ;ii; }dl[FRHBCDON;;ekHx OHkx Y ;[FPWix Z;kHhP;;Y xq;[x FHZC]F
r;;hJgHhx OHkx g]]nkCHI]]Nix [x OHkx 6P[KHhirPWXiHx Pix [gHHY ;Y x kHhkP;PhHx w;[Fx H[x XYHPx NHrHHikx "]Xx
Z;kHhP;; Y xrHhFx Klkx HH[x [[Nx {W[HhHx Z;ii;x qHhZ;Y H[Pk*x w]x NHg]hZFHx XHPYHHZx rlhFkxJex qHYHx e Y;;kiH[x P[
FHx]ZNHgP[Nxq;[x 6 P[KHhirPWXx;;[NHKh]xH[ x ZHkx[; ZHe) OHkx O]NHhxNHYHNH[xeY;kH;*x/PWFH[ix OHkxiZHYk
g;[x OHkx Y;[FPWix Pix qHHYx XHPYHHZx rHNNHie]HY Heti{xIoJBX NHH[x ;; [IIINHiY]KH[X Y;;N1x Hx XHPYHHZx Pi
F]IhN;;[ix ;MNHFHXkx FlJhx HH[x Y;;Nx FHXw;[Fx H[x OHHMKMhx ;; [THWPN"x HH[x FPXkHx k]kx ,x ZHKkHhx AEO]HrHY
gJlhx HFHhY;[Fx IPkw][FHhYPWXHx FPXkHix k]kx €, Z BkHboeP[kHhirPWXiHx NHh;ee]hkHHhFx wPW[C1x "ex H[XF
e YHXXH[ x w];Yix P[x %2kx 6]]YFx H[x ]Jex FHx 5;YXH[PHRICIMIEF] x YPNkx XHPYHHZx ;;[x FHx JeeHhqY;XkHx Jh
gHhik]nP[Nxq;[x FHxCJFHZxk:Cltx CiIExH[x Y;[FC]IrjfFiRHe x NHYHNH[x XHPYHHZx ZJHPY PWXxKHx][FHhiDOHPFH]
hPgPHhNhP[F"'x FHXw;[Fx H[x kHhkP;PhHx XYHPY;KMiPHX[gKHPYHHZx CHik;;kx IPkx HH[x ZH[NiHYx q;[
gHhiDOPY YH[FHx X]hhHYNh]]kkHi"x[Y1x XY HPx M{atifHie{}dZP{hHY PN xw;[FCx ZHkxiYHD Okix HIXHY{MwgR]DH[kH
NhP[Fx H[x ikH[H[*x DOkHhx FJlhx IPkie]JHYP[Nx X;[x QHRMR\E;kHhP;;Yx wPW[x gHhFrH[H[x H[x Pix FHx NhP[FEx |
ikH[H[Mh;DkPHx]qHhNHCYHqgH[*x [x KHNH[iIkHY'Y PRl H[x FHXw; [Fx Pix][qHhik]]nFHx XHPYHHZx[; NH]H
JIFIIhFhP[NC;;hx g]]hx Nh][Fr;kHhtx HPYHHZx Pix HH[x eR]Dkx q;[* {W[NHZ;YH[x NHikHH[kHix FPHx gHhiDOPYYH[FH
ZP[Hh;YH[xCHq;kkH[ xr;;hF]lnx OHkxk; ZHY PWXx ghIDBXEC [x wPW[tx 5HHY x q; [x FHx 6 P[kHhirPWXiHx CJiiH[}ek;;[x
Nh][FH[x ZHkx J[FPHex NHYHNH[x XHPYHHZx H[x J[FPHeNMNMYHHPYHHZY;;Nx X;[x HDOkHhx w]lhNH[x q]h
r;kHh]JgHhY;ikx]JexFHxeHhDHYH[ xZHkx [;ZHx P[x FHx FHriMiy; [x OHkx Y;[FIDO;etx [x FHwHxFHehHiiPHixik;;kxOH
Nh][Fr;kHhx hHY;kPHMx O]JNx H[x X;[x qHH[q]hZP[Nx e Y B{FH[ X ;;h]Zx wPW[x P[x FHx ;;[NHYHNFHx CJieHhDHYH[
FPXrPWYix [FPHeHx J[kr;kHhP[NiX;[; YH[*x NHNh;gH[*x IPkNHNh;gH[x ;;hFHx rHhFx ;Yix FPWXWHix £EFHx WINH[;;ZF|
h;C;KKH[CxY;[NixFHxX;[; YH[xNHYHNFxH[x]ex FHWHx WK ]ZH[xNHeY;[k!

H[x FHXw;[FY;;Nx ClgH[Jlex FHx XHPYHHZx X;[x hHNHI[r;kHtefHZH[ % Z;;hx P[FPH[x OHkx CHKhHXH[FHx eHhDHHY
O]INx YPNk"x gY]HPkx OHkx Y;[Nix FHx J[FHhYPNNHEBEH{AEPHNBE [;;hx iY]kH[x H[x CHXH[x w][FHhx F;kx OHk
hHNHIr;kHhx OHkx Nh][Fr;kHh[PgH;Ix kHhx eY;;kiHx qHhGJ{X¥ Pkx YHPFkx CPWx rHP[PNx [HHhiY;Nx ;Yx N;lrx
IPKFh]NP[Nx g;[x FHx eHhDHYH[!x Hx J[FHhx FHx XHPY HNFHNMIFY; NH[x CHqg;kkH[x HDOKkHhx Nh]kHx g]YIZHi
r;kHh x CPWQ]IhCHHY Fx FHx HHhFHhx NH[JHZFHx Y;; N¥g{#¥EjRkx OHkx "YPN]DHH[x KPWFq;Xx q;[x DPhD;x ,ex ZPY\
W;;hxNHYHFH[CxPixq;[x CHY;[Nxq]lhxFHxr;kHhg]]nWPH[P[
1hK]Z3x Hx;MEx]Mx;;[rTHWPNOHPFxq;[x XHPYHHZ xie HHMNPN ]k Hx h]Y x P[x FHx q]DOKPNOHPFx g;[x FHx Nh][Fx H[x (
NHChIPXxq;[x FHxNh][FxF]Jhx FHxHHhikHX Y ;[FC]IrHhi" X rHx P[x FHx e;NP[;%2ixYaZ H[iH[Yax qHhFHh X XI[[H[*x Y HWHI[*
"1:1x P[x FPHeHx NhHeeHYix Jex OHkx 6]]YFIDOHx 5HY Fxfx |esgHhOHPFH"x ZHkx [;ZHx P[x FHx hHDH[kx iDO]][
NHZ;; XkH x XI[[H[xrHx XHPYHHZxwPH[x HxNHikHH[KHXNRENx wPW[x ZHHIK;Y x XYHP[xH[x OHk x Fllhkx HqH[x q]]hF;k
rHx J[wHx JNH[x Hh]ex P[NHiIkHYFx OHCCH[*x Hx 5;YXH[P¥kigdéx FHx NhH[ix q;[x FHx CllhkiDO;eeH[x HFF]x H[
leeHYx Pix HH[x JIFHx kHhkP;PhHx OJINKH % r;;h]lex F]Jh3cOM;[FPWix HH[x hHY;kPHMx FPXXHx Y;;Nx XHPYH
;DOKHhNHY: ;kH[*x 5HHY % q;[x FHx Nh]kHhHx XHPH[x OHGHENTkix NHq][FH[* Jex FHx HhgH[x q;[x CJHhFHhPWH[
[;CPWxFHx5;YXH[PHhiCIYk?!
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Kwarts

Bontzandstesn
+

——\/uursteen —

Hkx J[FHhikHx FHHY x q;[x FHx r;[Fx H[x FHx CJFHZx AECHFHXkx Z  H[xZPsxq;[xXHP YHHZxH[xhPgPHhNhP[FWHix P[x fi{prNRfceH
CY;FCx q;[x HH[x NhHeeHYx Jex FHx [YGHhOHPEHx 6HMHWPH[xJRMPI[x [: CPWx NhH[ie;; Yx T1+ix 6Hx wPH[x OPHhx rPkkix Bif:h

DHIKPZHkHhx NhjkHx rPkkHx Xr;hkix ikHH[KWHix Hfx HiHx CHEEHYPWXx NhjkHx ikIXXH[x OJHXPNHx hJFHx qlibikHHEZARHIR]
NHHMkx iDO;;Yx [;[Cix Hx XYHP[HhHx hJFHx ikHHKWHix wi

qliPikHH[KWHx ZHkx iDOH YeqlhZPNHx ChHIX x JZNHqH[xHHHfix
XYHP;DOKPNHxNRJ[FZ;ii; x ZHkx [INx XYHP[HhHx NOP[BXJHI#Ys  gHhZJHFHYPWXx ;MX]ZikPNx g;[x FHx hJFHx J[kw; [FikHHE{:N

Pix OPHhx ZINHYPWXx jeh; XHx q;[x HH[x ZPsx q:[x XHPEHHZ BPeétxOPHhx][FPHexq]lhX]ZH|*
NY;DP;; Yx/E-PW[°ChPqPHhNhP[FxH[xkHhkP;hHxXYHP1

MNHh][FHx wrHhXHPx q;[x Nh;[PHK x FPHx P[x HH[x r;[FH);[x  Hx M]Jkjx hHDOkix kjjfkx XYIPkH[x PHkix NhJH[PNHx WiPDOKN}
NhHeeHYx q:[x FHx ZPFFHYikHx Mikjx YPNkix Hx HIhj¥Zykx RH ~NHXYHIhFH x JIgHhZH[NFHx XHPYHHZx w]:Yix :.[NHkhixH[* P[
iDO;; Yx;:[2x Hx;MNHh][FHx qIhZx FIPFkx Jex hj[FX]YXH[FxHh XYHPNhJHGHx Y4 Hx 5YPWk¥4x "ex FHx MJk]x wP Wi B{XPIYIHHP [x OF
P[x HH[x iZHYkr;kHhikh]JZx /ENYHKIWHRhZ]YH[ikHH[Cx BkMA  JeNH[JZH|[x NhP[FikHH[kWHix wPDOKC;hix YFHhix Jex R

Frkx FJJhx iZHYkr;kHhikh]ZH[x Pix ;DOKHANHY:KH[ x r]hFk CPWx ¥ Hx 5YPWkY4x rhFH[x ZHkx hHNHYZ; :kx wrHHEIPIRH[ x :MX

YflgPINY;DP;;YYax NH[JHZF'x Hx ikHHfx Pix qHhZJHFHYPVWPXx .D;[FP[;qPK x ;:[NHkh]xH[:x Hx XHPYHHZx qlhZFHx HH[
YaiZHHhY;; NYax glhx OHkx q;[IPkx OHkx [[ThFH[x q[]hkiDBJPd

:MX]ZikPNxIPkx.D; [FP[:qPK?
Y, [FPWit
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5]]h, FH XPWXYIikPNH]

[* OHkx NHCPHFx h][Fx 6 P[kHhirPWXx rThFH[x FHx JIFHx CYFNHR[ x ZHkx IPkw][FHhP[Nx g;[x FHxiZHYkr;kKHhF; YH[’
CHFHXkxF]Jhx HH[xhHY ;KPHMx FI[[Hx Xr;hk;PhHX Y ;; N&G FEXw;[F < XHPYHHZ x qHH[x H[¢]Mx CHHX;MWHKKP[NH[
AENP[F x w;[Fx H[x XYHPC1x "ex i|ZZPNHx eY;;kiH[x WENWM[KHRhZ;kHx FPHex P[NHi[HFH[x ]Mx FHx NhHeeHYi
FHhZ;kHx FPHex IPKNHNh;gH[ x F;kx FHx][FHhx OHkx kMERINH[FHx JIFHhHxY;NH[x wPDOKC;;hx wPW[x AZ[kiYIPk
Hkx qg;ikikHYYH[X g;[x FHx ;;[THWPNOHPFx g;[x JIFHx NHIYANDOHx Y;NH[x Pix [PHkx ;YKPWFx HH[q]IFPN"x ]ZF;kx F
CIFHZx H[x r;[FH[x g;[x FHx CHXH[x g;;Xx wPW[x gqHhiK]]hF>>HLHFHXkx ZHkx ;MNHNYHFH[x FHXw;[F"x CHHXiYPCx
;YYHhYHPx elP[tx "[kiYIPKP[NH[x XI[[H[* ZHkx [;ZHx rJhF#[;;[NHKkh]xH[x P[x FHx CIPKH[C]DOKH[x q;[x FH
CHHXZH;[FHhi"x Z;;hx FHWHxWPW[x g;; Xx ; MNHFHXkx F{IMedR HK][e Y ; KH[x]Zx ;MX;YgP[Nx g;[x FHxikHPYT;[FH[
KHxqJINX]ZH[ xF;;hZHHXFHx][kiYIPKP[NH[*;;[x OHkxWREIRKhHXXH[F1QJ

Hx k;CHYx o
hHDOkHhwPWFHx K]j[kx HH[
X|Y]Zx  YaNhJ[FY;NH[
DORJ[JY]NPIDOYx  ZHk
HH[x D]zeYHKH
JeHH[q]YNP[Nx al
Xr;hk;PhHx  ;MwHKKP[NH[
q;[x WI[Nx Z£CJgH[Cx [;;h
JIFx AEJ[FHhC x w]; Yix FPH
P[xkOH]JhPHx,, [NHKh]xH][
wilx XI[[H[x rlhFH[x P[

OHkx 6P[kHhirPWXiHx [
FHx eh; XkPWXx J[kChHXH[
s YKPWFx [Ifx ]Mx ZHHhFHhH
Y;NH[*x Hx X]Y]ZZH[
VaNR][FY;NH[x wj; Yi

q;, Xx;; [NHkh]xH[Y4xwP W[
ZHHhx hH; YPikPiDOH
rHHhN; gH[x q;[x HH[

ol kHx khHxH[
CJFHZeh]{HY*

Hx qHhKPX;YHx ;ix Pi
[PHkx ]ex IiDO;Y
NHKHXH[F*
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HI@ ;;[k;Yx ]kiYIPKP[NH[x Pi
;YYHH[xWPDOKC;;hx CPWxY;;Nxr;kHh
P[xe;ixiDO]J[NHZ;; XkHxiY]kH[
H[x CHXH[x JMx Jex eji
NHeY]HNFHx; XXHhi"xH[xwPW[xq;; X
iYHDOKix kPWFHYPWXx Hkx OHhXH]|
O;[X]IKiYIPKP[NH[xq;[ w;[FEXH]
X, YXikH[H[ @ Pix hHY;kPHM
HH[gJIFPN"x wHx @;YYH[x Jex F]]h
XYHIhx H[x O;hFHhHx kHskllhx F;[
FHxHhC]gH[x YPNNH[FHxw;[FExH[
XHPYHHZY;NH[ x Z;;hx X]ZH[
iYHDOKkix ielh;FPiDOx q]lntx H
w;[FEx H[x X; Y XikH[H[x wPW/[x ikHhX
gHhrHHhF x  ZHHik;Yx Chjix H[
XI[[H[* HH[x wr;hkH x NhPWwHx M
ChIP[Hx X]hikx OHCCH[x kNigt
[HHANHIY;NH[x w]lkH[ x ]hN;[PiDOx Z;kHhP;;Y x H[x ZHK;:3QFH[*x Hx M]k]¥2ix OPHhC]gH[x H[x [;;ikx wPW[x Y;[Nix FH
JgH[x .YP[NHx NH[]ZH[x H[x k][H[x HH[x KPWFIOP;;kx q;[xB;€eex ZPYW]H[x W;;hx kliiH[@ NhP[Fx IPkx FH@ r;hk;Ph
eHhP]FHxH[x hPWkx w;[FikHH[x &£ YCPH[Cx :JIFH[x re{x[{if4 ]qHhx OHkx NhH[iqY; Xx kliiH[* NhnPWwHx w; [FikHH[x H[
NhP[FxYHNNH[ xF;[x]JgHhChINNH[xrHx€eexZPYW]H[xW;;h

HxkrHHx M]k]¥2ix]Jex FHwWHx e;NP[;xK][H[@HH[x eh]{HYMR[}gH[
YP[NHIx hPWkx w;[FikHH[x YPNkx OPHhx J[FHhx HHpx H[NiHY
hPgPHhw;[F¢NhP[Fx H[x FHXw;[Fix HPYHHZx Pix qHhZ{HHHYPW
IPkie][HYP[Nx[PHkx]MxP[xNHhP[NHxZ;kHx;;[rHWPN?

MHhKP;PhHx ]Mx ZHiw]TiDABKP  x Pix g]lh;Y x kHx OHhXH[H ;;
eliPkPHx FPhHD##h x FHx Xr;hk;PhHx Y;;Nx g;[x FHXw;[Fx H[¢]
XHPYHHZ xH[xi]ZixhPgPHhiHFPZH[kx Aw;[FxH[xNh[PHFS

J[FHhx FHwHx Xr;hk;PhHx Y;;Nx HH[x gqHkkPNHx iZHHhCfHx XY
;;[khHxH[x Ew][FHhx X]hhHY kWHix kliiH[x FHx qP[NHRERMH{ &l[
w][FHhxNhP[FxH[xikH[H[C x Pix Hhx F]]hN;;[ix ieh;XH>»gkHhkP;PhH
JMx ZHiw]TiDOHx XYHPx 6HYx Pix OHkx w]x F;kx OHkKHDOIPqF
Xr;hk;PhHx NYHKIWHhPWI % g]]h;MN;;[FHx ;;[x FHx ; Mwig{kFH
FHXw;[FH[ x XHPYHHZx ZHkx HqH[KIHHY x ;; [rHWPN x h P &=ZHikHF
H[xkHhKP;PhHxH[xZHilw]TiDOHxY;NH[xgHhZH[NFxX;[KWQHCC
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JIDOKH[xrHx]exHH[x]IFHXY;;NxiKIPkH[x FPHx][FHhx FHxMt; PhHx Y;NH[x YPNk"x F;[x Pix OHkx P[kHhHii; [k x KIHx CHiHXx
F;kx kliiH[*x OHkx r;hk;Phx H[x FHx JIFHx Y;;Nx HH[x kPW&IKEOP;;kCx q;[* qHYHx ZPYW]H[H[x W;hH[x Y P&t RiPkx kP'
gHhJlhw;; Xkx F]Jhx eHhP]FHix F;kx Hhx NHH[x Y;NH[x rHhRHbPHWHK % Z;;hx g[]h; Y x ]]Xx F]]hx Y;[NHx eHhP]FHix q;[
Hh]iPH x r;;hF]lhx FHx JIFHx ;;[x FHx JeeHhqY;XkHx YPNNHE-gHhrHHhFHx Y;NH[x rHhFH[x ;MNHCh]XH[x H[
rHNNHqJHhFx FJlnx r;kHhx H[x rP[F*x PHhF]Ihx qY;XkHx QKD O;ex D][KP[Ix ;Mx H[x Xr,ZH[x JIFHhHx Y;NH[
FPDOkHhx CPWx OHkx KJH[Z;YPNHx Z;;PqHYFx kHx XIPINH[H«/Efp FHx CJFHZe Y]JPH[x H[x gHYHx OJhikH[x H[
iYH[XH[ x ZHkx][FHhYP[Nx gHhiDOPYYH[FHx qHhk P DI\NAIX Ig[HrHNK][H[x FHx KPWFiN;kH[x £]Mx OP;kH[@ OHRD Ok C
Z;;PgHYFx Nh]kHx gHhiDOPYYH[x H[x YPNNH[x Y;NH[ZAEiHRHDOPYYH[x q;[x gHYHx ZPYW]H[H[x W;hH[& FPD
JIFHhxOHkxZ;;PqHYF*

JgH[ik; ;[FHx Nh;{HXx Y;/kx FHx OP;kH[x P[x ZPYW]H[H[¥M/liiH[x FHx Xr;hk;PhHx Y;NH[x Hfx FHx HHhikq]YNH[FRPKPhHx |M
ZHiW]TIiDOHx Y;;Nx wPH[*x Hx Nh;{HXx Pix [PHkx Jex iNGZYXk'x MNHWPH[x q;[x P[x FHx iZHYkr;kHhF; YH[x wRW)>hikHPhHx Y; NH[
[:CPWx6P[kHhirPWXxiYHDOKix FHD P ZHkHhixkjkx HXYFRRZHKkHArPWY x FHXJIEHRHX Y NH[x qH Y Hx K RIHIRERH* XEH[xwP W[ix Hk
CPWW][FHhHx Pi”x F:kx Y:NHfx FPHx qHYHx kP H[K[MIEY4% BRMFIIFHRE]Zx gHhiDOP Y YH[ x [ ikx HY X; ; HER Y PNNH[1x Hx Nh; {HX
NHYFkx; YYHH[xq]lhxFHx[: CPWHx]ZNHgP[Nxq;[x6 P[KMHhirPW

[x OHkx OIMFikIXx¥4-Hh>x rHkH[ %@ Pix P[M]hZ;kPHx KJHNHgJHNFw REKT [kHhHiiHHhFHx r;[FHY ;;hx ]Mx {HkiHh
ZHkx HPNH[x INH[x lI[x H[x ;[FHhx w]Ix XI[[H[* CHXPWXH[:®@KHhx qHhr; DOkx NHH[x h]ki][kiYIPKP[NH[ xw]; Yix rHx FPH
;'YX i[HYx JgHhx FHx NhH[ix XI[H[x ;;[khHxH[*x IPkH[x FHPCHYD]JENhJHgHx H[x FHx NhJHgHx Hx 5YPWkK x wP\
JIKIYIPKP[NH[x g;[x ZHi]w]TiDOHx H[x kHhkP;PhHx Y;NHIPf*<M[x J]eq;YYH[F x Z;;hx rHYx [[PHXx P[x HFHhY;[F!
JgH[FPH[x Pix OHkx 6 P[kHhirPWXiHx hIPZx CHFHHY F x Al NB]YINPiDOXx MH[JZH[H[x IPkx FHx r;hk;PhxeHhP]FH"
w]; Yix FHXw;[FFIP[H[ x XHPYHHZ x gH[H[ x wrHhMikH[HR®Hikx iZHYkr; KHhF; Y x FPHx CHkHhx r;;hx kHx [HZH[x wPV
HkxCHY;[NhPWXikxPixk]DOxq]]h;YxkHxNH[PHKH{k &MY ;[FiDO; et
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;KH[x rHx rHY x WIP[PN x Jex JlwHx [; kllhx wPW[3x Y PWiNkgeRH x CHKhHHFx NHH[x ehPglEKHhhHP[H[ x Y;; kgNHH[x ;M
;DOKHhx H[x Nh;;Mx [PHkx P[x FHx Nh][F1x ;kxY;;kikMx-¥ Kbk x CHikHx ;;[x HDOkHx CHY;[NOHCCHI[FH[* JgHh'x Hk
WIHXH[x [;;hx MJiPHYH[x Y HgHhkx{]Zix ; Y Y HH[x PHkix FbPPCHY DJENh]HgH> AEH[PNHx F; NH[x e Hhx W;; h KK ; [XH
H[x P[x FHx XYHPx Nh]JHgHx Hx 5YPWkx A[PHkx KHNIPHINPVOKGR x[FHx ][KiYIPKP[NH[* YHgHhH[x g]]hx HH[
O]CCtPikxNHH[xP[kHhHii;[kHxM]iiPHYH[*ZHHhx]e!

Nk CHiYIPk

H[x FhPHK;Y x M]k]¥2ix CHiYIPKH[x FHx e;NP[; %2ix Y4NHPYXN EHKhHMkx krHHx Je[; ZHi"x FPHx OHkx Y;[FiDO;eMk[x O
HP[FHx q;[x FHx g]]nY;;kikHx PWikPWFx gHhCHHY F#{exDA X NHYHFH[*x Hx FHhFHx M]K]x Pix q;[x wN[*xH]Hik
Nh][FH[ xw]; Yix FPHx F]InxJ[KCJiiP[Nx H[x FHx CHrHPFP@Nx gqHHx J[KiK][FH[x NHFIhH[FHx HIXHYHx HHIrH[x g**h
FHx eeHx HHItx JHx FHx ZH[ix FHx Xr;hk;PhHx NH]Y]NPHx §fffkHhirPWXx OHHMkx rHkH[x kHx CH[IkkH[x XI[[H[* rH
YHWH[xP[xFHxOHkxOJMFikIXx¥2ZH[IH[Y/#

SHRFTH[H[x Y [FiDO;eeH[*x Hx HHhikHx krHHx MJKJ¥4ix KI[BHH[x iY;[F¥six kIH[Fh; x Y. [iDO;ex ZHkx XHP YHHZ: DOKRNKE;; Yx P[x FH
QIIINRJIF x ZHhH[x NHglYFx ZHkxiZHYkr; kHH x PWiiD OJkiHx CHi[HHIrFHx OHIGHYix P[x FHx ; DOKHANR][Fx 6 P [KHAXR OHHMkx Hh x X]hk
[:x OHkx iZHYKH[x g;[x FHx PWiX:e x JINHGHHhx w]x IPkMHPFFHx MIK]x k]][kx YarTHikHx NhJ[FH[Yax P[x OHKHhIEFDO x JIhFE
PZCIhN:x :]x OHCCH[x FHx r]HikHx NhJ[FH[x P[x OHkx 6 P[KFIW.XiH x w]; Yix FHx [YqHROHPFH' x Hhx JINHGHHPX RRS-FIRIEIHX HHIr:
HO; YqHx HIXHYHx eYHXWHI x ]4x P[x OHkx -]ZZHYNHGHYIRRMMEx Yskx HIKP[X x Pix FPkx kteHx Y;[FiDO; e PHPIMKBNVXx q]Y YHFPN
TIKNJ[[H[xH[xqHh; [FHhFxP[xehJFIDkPHC]ixH|x; Nh; hPiDEXNh][F:




,QOHLGLQJ OHQVHOQ

[YHPFP[N ZH[IHYPWXH P[qY]HF

HwWPH[x P[x FHx NH]Y]NPiDOHx kPWF x Pix FHx Hq] Y&@Mpxdript M/ HHhx hHDH[kHx NHCHIhKH[Pitx Yix M; DRk FPHx
[;kIIhYPWXHxY;[FIiDO;ex gHh;[FHhFH @ Pix FHx ZH[ix gNhHDH[kHhHx F;kIZ1x ;[g;[XHYPWXx CHrINH[x FHx HHhikH
ZH[iH[x [INx ZHkx OHkx Y;[FiDO;ex ZHH'x Hx Z]NHYPWXOHFHPHx FHx [;kllhx CJJF"x rHhFH[x CH[Ik"x FH
JIZINHYPWXOHFH[x NH;DDHekHHhF1x [x HFHhY;[Fx [;ZB3PHx gh]HNHx PFFHYHHIrH[ x FHx P[qY]HFx g;[x FH
ZH[ix Jlex OHkx NHChIPXx H[x FHx ;;[CYPXx g;[x OHkx Y ;[FD[Ex K]H x w]x ]]Xx Jex NH]Y]NPiDOHx eh]DHiiH[x P[
CHe;;YFHxNHCPHFH[*x5]]hxw]gHhxhHDH[kHx NH]Y]N RiDEb e [PHk % ikleNHWHk X rHhFH[" xwPW[x FHWHxrHY x F]]h
FHxZH[ix CHT[qY]HFx Hx][KNP[[P[NxH[x][kr;kHhP[Nx{qHH[NHCPHFH[x ZEiP[Fix FHx€sHxHHIrC"xH[*x FHX CHFPW)
0;[*hPgPHhH[x A;Y xiP[Fix FHx THx HHIrC xwPW[*iMH{a]{DKI kkitF H[*

JIhxOHkxiZHYkH[xq,[x FHx Y, [FPWICHFHXXP[N X [; x Fliket¥s BWik PWF xik HHN x FHx wHHie PHNHY x ZHk x hIPZ x € e,
JIhFWHH x FPHx kPWFH][ix FHx XJIFikHx eHhPJFHx q; [*dPMARWh]KH[FHHYix Fh]INx ik][F < YPHex rHHhx J[FHh
r,kHh*x/PWFH[ix OHkx JY]DHH[x kPWFq; X x NHFIhH[F i€y eee x W, h"x CHhHPXkHx FHx Xlik Y PW[x OHkx OIPF
HFHRY;[FiHx q;ikHY;[F1x Hx ikPWNP[Nx q;[x FHx OIPFPIMFCPHNHY “x w]; Yix r;; AINH[]ZH[x P[x HFHhY;[F~
OHHMKkx JIXx [Ix[[INx HH[x [:kllh YPWXHx D]Ze J[H[kix HwHREkxqgHh]lhw; Xkx F]lhx OHkx]ZOJINx X]ZH[xq;[x FH
.D;[FP[;qPIDOHx Y;[FZii;x [;x OHkx ;MIZHYkH[x q;[x FHx XHZHkHhix FPXXHx Y,[FPWiX;e x Hfx F,h;[
NHhHY;kHHhFHx F;YP[Nx q;[x HFHRY[Fx /EPiJik;iPHx NFHJHZ Hx [:kllhYPWXHx D]Zej[H[kx gHhNh]lkx FH
FhHPNPI[Nx qJlhx HFHhY;[Fx q;[x FHx wHHiePHNHYikPMAYRINXIC, Y x r;hZP[Nx Hfx OHkx gHhq]YNH]ix iZHYkH[
g;[xY;[FPWixJex hjH[Y;[FxH[x [k;hDkPD,*

HxCJqH[NH[IHZFHxkrHHx qJ]hCHHY FH[x q;[x ZH[iIHY PWXxt#MVe H[x /E [[kr; KHh P[N x H{x CHF PWXP[NC x wPW[x Hh
[XxF:kxOHkx HFHhY; [FiHxhPgPHhH[FHYk;x NHCPHFHHPHIEHE X [ kilh Y PWXHx eh]DHiiH[x rlhFkx JeNHO]IN F+

Hx iHFPZH[k; kPHx q;[x XYHPx H[x w;[Fx kiNgtx JgHhikHPAPi x ikle NHwHkKx Hfx FHx P[XYP[XP[Nx q;[x FHx CJFHZ
KINigix FHx J[kr;kHhP[Nx qHhJIhw; XH[x HH[x hHY; kPRl YWHHIie PHNHY x ikPWNP[Nx kij*gix Y [F[PqH,Ix F;[x
NHg; Yx wjlx wPW[x NHrHHIkx r; [[HHhx [:kllh Y PWXHx eh]BIDipF N;[Nx O, FFH[x XIl[fH[x N, ;[1x PWx ikPWNH[FH
WHHIePHNHY x kiNigix XYPZ::kler;hZP[Nx wilYYH[x Fi#fxHPWZFh ;;i"x .DOHYFHx Hfx HZix JgHhx HXHYH
NH[Hh;kPHix ZHkHhix J[FHhx FHx wHHiePHNHYx X]ZH[x Kiffx MPNMYx FHx :MqJHhx q;[x OHkx hPqPHhr;kH|
ik; N[HhH[*x PkxrlhFkxHH[xeh]CYHHZ xF;kxZHkxOJNHPWXFI[x;YYHH[x[PHkxq; Ykx]exkHx Y]iiH[*

Hkx Y;[FiDO;ex P[x HFHhY;[Fx Pix FJ]lhx FHx ZH[ix NHZ;;Xk#[x rHx iehHXH[x F;[x JXx q;[x HH[
YDIYKIhY;[FIDO;evax|DOxieHHYFH[xeh]FIDkH[xq;[*x NFNPiDOHxeh]DHiiH[x HH[X Nh]kHxh]Y x CPWx FHx ][IRPXXHY
g;[x OHkx HFHhY;[FiHxDIYKIIhY;[FiDO;exH[x Hhx wPW[RNH YHXXH[x P[x HFHhY;[Fxr;;hxF;kx[[Nxw]xwPDOKC;;h
Pix;YixP[xFHx]ZNHgP[Nxq;[x6P[kHhirPWX1

6;;hiDOPW[YPWXx CHwW]DOKH[x Mx CHr][FH[x [H;[FHhKkO:YMidx hHNP]x ;Y1x :J%[x eXZx kH[x JlikH[x g;[
6P[kHhirPWX x [;CPWx [HIMHYFx P[x IPkiY;[F" x wRYkx< \Bsthx ]JIFHx [H;[FHhkO;YHhx ;hkHM;DkH[x P[x HHJ[
w;[FrP[[P[Nx ;;[NHKh]xH[x ;;hx Jex w%2[x gh]HNikx ,eeex g 1x Ohtx Pix FHx Z]FHh[Hx ZH[ix H{PNHx P[qY]HFx Jex OHk
6P[kHhirPWXiHxY;[FiDO;exN;;[XIPKJHMH[H[*x HxZH[ixrHhFxK]H[xq;[*xHH[*[]Z;FPiDOHxW;NHh¢gHhw;ZHY;;hxk]k
HH[x gHHO]IFHhx H[x Y;[FC]JIrHh"x FPHx Y;[NHhx Jex II[x HWHYMFHx eYHXx CYHHMx r][H[*x ;[FiDO;eeHYPWX
XH[ZHhXH[x CHe;;YFH[x FHx CHr][P[NINHIDOPHFH[Pix P[>C##kHhirPWXiHx [x HHhikHx P[ik;[kPHx CHq][FH[*x FH
[HFHhwHKKP[NH[x wPDOx Jex FHx O]NHhHx H[x Fh]NHhHXR}B&{; i;; hx CliiH[x Z]HikH[x rPWXH[x g]]hx XYHP[H

;s XXHhix H[x rHPFH[x [x gh]JHNHhx W;hH[x r;ix FHx r;kKHI@QIPP[Nx Jex FHx w;[FhINNH[x CHkHhx NHIDOPXkx g]Jhx OHk
;Nh;hPiDOHx CHFhPWMx F;[x ]Jex FHx Y;NHhHx H[x [; KNNIHHENN][FH[ x NHYHNH[* Jex FHxiYHDOkx F]]hY ;KH[FH
XHPYHHZxH[x]IFHxkHhKP;PhHx XYHPHI[!




,QOHLGLQJ OHQVHOQ

Hx FHXw;[FNh][FH[xwPW[xq;[x[;klIhHxiDOh;;Y x H[x gHhHHY PWXx rHhFx FHx Nh][Fx gHhhPWXkx F]lhx OHkxeY;kCh
g;[x FHx gHNHK;kPHx H[x OHkx NHChIPXx q;[X ;ix ; Yix qJNPIKIi; x HIXHYHx W;hH[x gHhOIPiFHx ZH[x F;[x [;;hx HH[
;[FHhxeHhDHHYx H[x OHhO;; YFHx ZH[x OHkx eh]DHix q; s FHR® ;x HIPNHx KPWFx r;hH[x ;YYHx Fh]NHhHx Nh][FH[
w]F;[PNx IPkNHelk"x F;kx FHx gh]JHNHx ZH[ix HhNH[ix ;[FHHE[® w;Yx wPW[x NHKh]XXH[ x H[x CHr][P[Nx P[x OH
6P[KHhirPWXiHxkPWFHYPWXx;M[;Z" x]ZxP[x FHxghHiNHHrABFHHh xKIHxKkH% [HZH[*1 &

Hkx Flhex 6P[kHhirPWXx Pix ;Yx ZP[ikH[ix €eeex W;;hx CHi]k Z;;hx P[x kHNH[ikHYYP[Nx k]kx FHx [;CPWx NHYHN
XYHP[HhHx eY;;kiH[x hHFHq]]hk x PDOkH[q]]hFHx H[x[Yijl dlOHHMkx 6 P[kHhirPWXx NHH[X ik; FihHDOKH[x NHXhHNH
Hx gJlhY]eHhx q;[x FHx ;D]CiXHhXx P[x OHkx DH[khIZx q;Bk® Flhex w]lx HhNH[ix kliiH[x FHx tHx H[x €€Hx HHIr
NHikPDOkxwPW['x HxHHhikHxeHhZ;[H[kHx CHI][P[N % FJd g][FxeY;;kix P[x HH[x CIHhH[O]Mx e x w;[FhINNH][
Y;[Nix FHxKJH[Z;YPNHx Y]lexq;[x FHx JqH[X.YP[NH"xr;;HDOPW[YPWXx ;Y x P[x FHx €¢Hx HHIrx ]MxwHY Mix FHHFHh!x '
CIPKH[NHCPHFH[x wPW[x FHx HHhikHx C][HhH[HhgH[* JZikatk{}3§ Ohx J[kik;;["x HHhikx Jex FHx Fh]NHhHx H[
OJNHhHx w;[FhINNH[*x S5Hhq]YNH[ix Y;[Nix [;kllhYPWXHx NHah;gH[x r;kHhY]eH['x FPHx qg]lhx HH[x CHkHhH
r,kHhOIPIOJIFP[Nx wlhNFH[x P[x FHx [;kkHx NHCPHFH[x NHIEXXHPYHHZx H[x kHhKP; PhHx XYHPNh][FH[x ZHkx rHP
JMx NHH[x CHFHXXP[Nx q;[x FHXw;[Ftx PHhF]lhx ]kik][Fx[#HidHhiehHPFHx CHI][P[Nx CPWx XYHP[iDO;YPN
CJHhH[HhgH[*

HkxY;[FIDO;ex OHHMkxwPDOxP[xhHY ;kPHqHx PiM:kiHHkogef< HFHNY ;[Fx XI[[H[X][KrPXXHYH[x ]k x P[x KE'H
HHIrxrHhFxFHxK]JHN;[Nxk]kx 6 P[kHhirPWXxH[x]ZNHgP[NABRY PWXkx F]lhx Nh]kHxgHH[NHCPHFH[x ;[Nxr;hH[xFH
C;[FH[x ZHkx FHx IPkiHx ClhH[x ikHhXHhx F;[x ZHkx OHK>*DHflk HYFHhiH x OkhHDOKiHx ]Mx JYY;[FiHx NHw;N1x Pk
YHPFFHx J1;1x k]kx OHkx Y;[Nx P[x ik;[Fx OJIFH[x q;[*x FAKOWHPFx FHhx C]HhH[¥2x HH[x ZPFFHYHHIrix ]qHhCYPWMiH
e;ixP[xFHx h;[iHxkPWFxh][Fx€teexrHhFx;MNHIDO;MkxZkxq;[x P[qY]HFx Pix NHrHHik x Jex FHx ][k PXXHYR[Nx g;
OHkx DIYKIIhY;[FiDO;etx Pkx MH]F;YHx itikHHZ x P[x DfRE€RAx ZHkx FHx ;Mik;[Fx k]kx OHkx DH[kh;;Yx NHw;N"x OHH]
NHYHPFx k]lkx FHx JIKrPXXHYP[Nx q;[x HH[x i]lhkx XY ;iddX%GHhH[; FHY Yax EEBR&<H[C]HhH| G x FPHx wPDOx k
CHNP[xq;[x FHxesHxHHIrx OHHMkxXI[[H[xO;[FO;qH[*

;KIIhZJ[IZH[KH[ % .k;;kiClICHOHHhx H[x HYFHhiDOx ;[F iDO;ex H[

;iIkHHYH[x CHOHhH[x HH[x |P[Xx ;;[k;Yx [;kllhx H[x DIYkI@Pik]hPiDOH

NHCPHFH[x H[x JIFHx OJHgHix P[x FHx ]ZNHGP[N x q;[x 6 P[KHHWX!x 5PHhx q;

FHx [;KIhNHCPHFH[x NH[PHKH[x P[kHh[;kP][;YHx CHiDQNRZFHhx FH

;kIh;Eeeeex g;h;eY[x SHhhHN;;[FHx hIPYqHhX;qHYP[N"x Jtx KH[x WIPFH[

H[x likH[x q;[*x 6P[kHhirPWX x OHHMkx [PHkx eY;;kix NHE[A[x P[x FHwWH

NHCPHFH[x YPWXkx FHx kPWFx ZP[FHhx i[HYx kHx WRWYXPARHN; Pf F

HFHhY;[F?

[ eee,x Pix HH[x eeex gPHhX;[kHx XPY]ZHkHhx Nh]kx NMCGRREZ

6P[kHhirPWXx ;;[NHrHWH[x ;Yix kP][;;Yx ;[FIiDO;e’x r;; hP[x FH

6P[kHhirPWXiHx ClIhkiDO;eeH[@ PikHx -;klZ'x ]kkH['* hP[XOHIh[H

B]JYF x leeHY x H[sHY x JhYHx H[x leeHYx wPW[x NHYHNH§x [INkx OPHh

ePkk]hHiXx FJlhx HH[x ZPsx q;[x hHY;kPHMx XYHP[H x leRPYMPNx NHglhZFHx eHhDHYH[ x NY]JP[NH[ x iYP[NHhF
CHXH[ % O]lkr; YYH[ x gHhi[PeeHhFHx XYHP[Hx CJiX;gH¥iehddPFx YPNNH[FHx XYHP[Hx O]JHgH[x H[x Nh]kHx ik;kF
CJHhFHhPWHI x FPXrPWYix NHYHNH[x ;;[x Y;[FHYPVIOkHP=w:{Friik ik;;kx KHNH[][nNFPNx J]Xx OHkx Y;[FiDO;e

h][Fx 6P[kHhirPWXx ][FHhx FhIXx g;[ftHNHx FHx H[HhNPHKEKRHx ArP[FZ]YH[ix H[x w][[He;hXH[Cx H[x FH
h;kP][;YPi;kPHxq;[x Y;[FClIrxH[xgHHKHHYK!

[x FHx q]Y NH[FHx e;NP[;4ix lhFkx IPKNHY HNFx O]Hx FHxZHifi CJFHZNHikHY FOHPFx P[x OHkx 6P[kHhirPWXiHx OHI
rHKH[*kHx CH[IKKH[*




IDQGJHEUXLN OHQVHQ

[FNHChIPX

Yx HHhFHhx Pix NH[JHZF x F;kx OHkx Mh;;PHx XYHPBXDYFINGHY ;[FIDO;ex ZHkx w¥.[x NY]JPH[FHx HiiH[x Pi
NH;iilDPHHhFx ZHkx k;ZHY PWXx “shHDH[KkHYax NH]Y INDHIDIG[H e Y PWXx FHx glhZP[N % g;[x FHXw;[FFIP[H[x ]e
HH[x gHHY ;Y x rHP[PNx r;kHhx F]JhY;kH[FHx J[FHhNh][Fx kHkkP; PhHx XYHPx H[x Xr;hk;PhHx XHPYHHZx [X{XOHkx O]}
r;hk;Ph @ Pix IPKNHYHNF x F;kx FHx qHhiDOPY'YH[FHx i]Jhk H[fF §Fet{BN#H X w; [F"x XHPYHHZx H[x kHhkP;PhHx XYH
Z;;hx]]Xx FHx r;kHhOIPIO]IFP[Nx g;[x Nh]kHx P[qY]HFx wiPMHrHHikx Jex OHkx NHChIPXx H[x FHx P[nPDOKP[Nx F]Jhx
ZH[ix g;[*x OHkx 6 P[kHhirPWXiHx Y;[F1x Hkx]IFHx DIYKIIH¥iDO;e"x NHC;iHHhFx]ex FHx ZINHY PWXOHFH[x NHC]FH[
FJlhx FHx J[FHhNhQ][F'x Pix OPHhx FHHYix CHr;;hFx NHCY RgfHkx hIPYgHhX;gHYP[NH[x P[x 6P[kHhirPWXx Y;;k
eY;;kig][FH[ x e;ix [;F;kx ZH[x O;Fx NHYHHhFx g;[x FHx Y;[RDO;ex CHIDO;FPNH[FHx gHhX;gHYP[NH[x HYFHhix P[
HFHhY;[F1x Hkx 6P[kHhirPWXiHx OJHgHY;[FiDO;ex Pix FXx HH[x ;MiePHNHYP[Nx g;[x OJHx Nh]kHx FHYH[x g;[x OHk
HFHhY;[FiHxeY ;kKkHY;[FxHhxP[x FHx€ HxHHIrx H[x HOR KNt x e Hx HHIrx OHC CH[xIPKNHwWPH[!

Hkx Y;[FNHChIPXx Pix FHx Y;:kikHx HHIrH[x H[]hZx qHh; [FH#h Hx X; F;ikHhx X;;hkx IPkx €F,ex AEYP[XiCx K]][kx FtkhiFHx q;[x OHk
6P[kHhirPWXiHx CHNP[x€ HxHHIrx[[NxIPkxr]HikHx Nh]fR#IF xZHkx[;ZHx OHPFHQHYFH[xEYPY,; Cx [XHYHH1 R x CHik][F
FHxr]HikHxNhJ[Fx[INxq]]h[; ZHYPWXxIPkx CJiiH[x H[xqHFH Hx OHPFHxr;ix][kik;, [xk:Ngx ZH[iHYPWXx; DkARKARK PWXx OHkxh]]PH[
g, [xCJiiH[xq[JhxFHxrP[[P[Nxq;[xOJlk x; MeY; NNH[xk@xe]kik; YZHik xH[xrHPFH[xq;[xqHHx HxhHDH[kHxK]gil® OHxX; hkxAEhHDOkiC
Y, kxWPH[ xF;kx FHx OHkx;hH., Yx :;[x Clix H{PNiwRHNIPIREH[x iP[Fix €%,e x Z;:hx F;kx FHx OHPFHqH Y FH[x weHWPr H[H[x H[x e Y, ki
OHCCH[x NHZ:;:Xkx qjjhx OJJMEw, XHYPWXx Y:[FClIrNh][Fx HfPY:[Fx /EYPDOKNOJH[CIx [x €1ex ieHHYFHx FHx Y [FIIO« N
qlIhf:ZHYPWXx Jex FHx HiiH[x ;M x FPHx NHYHNH[>x wR e FIINNH|x H[x X]eWHiix 5HHY x q; [x FHx eHhDH Y H{M s Nhj[Fx r: hH[x P[
€t,ex [INx NHZHH[iDO;eiNh][FH[x CHOJhH[FHx CPWx HH[x CHIDO;elx Hx gHYHx Y:[NrHhePNHx eHhDHYH[x P[x OHkxCBHEFID

JKkH[IDOHE x H[x JhH[CIhNHhgHH[x CHOJJAFH[x QHHY Y kit :hkPDIYPHhH[x kiCgx kIhMrP[[P[Nx 5HhFJfrig; RekedHx eHhDH Y H[x P[
OHkx6P[kHhirPWXiHxNHCPHFxq; ; XxXYHP[xH[x][hHNE BEZNr: hH[1x hj[xq; [xX:F:ikHhX;;hk3x htiXHx X;  FHZtx/AEOPINPIY[YC




(VWVHQ /DQGJHEUXLN OHQVHQ

(VVHOQ

HkxPixiP[Fix FHxgh]JHNHx PFFHYHHIrH[x A& ...Hx HHIr<>¢@¥Y PDOkx; Y x HHPNHx HHIrH[x HHhFHhC" x F;kx BHx ZH[ix
Y;[FiDO;ex ZHHhx PINhPWeH[Fx NP[Nx qHh;[FHhH[*x FHKKHFHx ik;ZZH[x Ch;DOKH[x [PHIrHx KHDO[PHXH[x ;[
Y;[FCJIrx[;;hx][wHxikhHXH[:x"eF;kxeHhZ;[HkHxCHr][P  [NxZ]NHYPWXxCYHHM xrHhFH[xFHxHhgH[x]exFHxiDO¥
NHrhFH[x FHXw;[FhINNH[@ iP[Fix FHx ...Hx HHIrx hHNHYZ;kKPNx CHZHikx Fflkx ®ChH[NH[x g;[x HHhik
Cliz;;PiHY x H[x Y;kHhx FHx WINH[;; ZFHx e]kik; Y ZHik*@ *]kk;Y ZHik x Pix HH[x ZH[NiHYx g;[x ik; YZHikx H[x e Y;NNH][
NHiK]XH[x ]Jex FHx OHPFHQHYFH[x EYarHikHx Nh][FH[Y.E&XKX < CHrHPFP[Nx F]lhx gHH x H[x hPWXHhHx CJiE}
CHHXNhA][FH[*x 5;[fHNHx FHx CHZHIkP[N@ F]lhx FHx gh]JHNB$HKXC]IrHhix rHhFH[x FHx k]e]Nh;{iDOx O]JNHhH
FHXw;[FhINNH[x H[x EX]eWHix [I[Nx ZHHhx JeNHO]INFx H[x g]FE[x wPDOx FHx C]YYHx ; XXHhix H[x rHPFH[ @ FHx w|
C]YYHx HiiH["x XH[ZHhXH[Fx g]]hx OHkx OIPFPNHx 6 P[ithx Pt x OJHgHY ;[FiDO;e1x Hkx;YFlix;;[NHCh;DOkH
HiIFHXx X; [xk]kxexZHkHhx O][NxCHFh;NH[xH[xg]hZkx HHJRIEAHY PKMx F;kxikHPY Hh"x Z;;hx CHeHhXkHhxq;{*x]Zq;[N >
F;[x OHkx JIFHx ehHE JY]DH[Hx hHYPKMZx "]Xx XH[ZHhXH[Fx @7 ZPNHx HiiH[x wPW[x FHx WINH[;;ZFHx YO0]YYHY4
rHNH[ xr;;hY;[Nix;;[x[[[x]Mx CHPFHxwPWFH[x e]kik;Y ZHix Jex FHx ; XXHhix Pix ;;[NHCh; DOk xr;;hF]]nx FHxrHNH][
FPHeHhx YPNNH[x F;[x OHkx ;;[NhH[WH[FHx Y;[F1x Hx OHIRKHOPYYH[x XI[[H[x k]kx krHHx ZHkHhx CHFh;NH[x "Z
wlYXHx OJJINkHx gHhiDOPYYH[x kHx CHhHPXH[x Z]HKH[NFvA* tHHIrH[x JIFx wPW[tx .DO;kkP[NH[x Z1Ctkix FH
1eQ]INI[HY OHPFxq;[x HH[x HIFHXx Y]eH[xIPKHH[x q;[* €]kxK,ZZxeHhxW;;h"x; MO; [ XHY PWXxq;[x FHx Xr; Y PKARK* q;[
eY;NNH[*x H[x Y;NHx Xr;YPkHPkx eY;Nx ZHkx qHHY x wElx gilhdHH[x i[HYYHhHxX JeO]JNP[Nx q;[x FHx Hitx ;NH
Xr;YPkHPkx eY;NNH[x ]J[kik][FH[ x r;[[HHhx FHx OHPx ][qJAfFHx kPWFx XhHHNx ]Zx kHx OHhikHYYH[x g;[x O
gJ]h;MN;;[FHx ;MeY;NNH[*x Hkx ]JeChH[NH[x q;[x e]kik;YZHikx iklekHx h][Fx € eex [;F;kx OHkx NHChIPXx g;[
Xl[ikZzHikx ;YNHZHH[x r;ix NH;DDHekHHhFx "Zx HH[x €, x ZH#hx O]INx HiIFHXx kHx CHhHPXH[ x w]Ix OHkx Je ChH[NH]
g;[x e]kik;YZHikx HhNH[ix kliiH[x "eex H[x € oo x[;x Ohtxw PW][x;;[NHq;[NH[*x"exNh][Fxq;[x X]]Yik]Mx F;kHhP[NH[
rlhFkx;;[NH[JZH[x F;kx OHkx]eChH[NH[x q;[x e]kik; YZHikx P[x"]iKE HYFHhY;[FxiP[Fix€fesx P[x NHChIPXx h;;XkH!
5]lhx FPHx kPWFx rHhFH[x FHx HiiH[x qHhZ]HFHYPWXx CGHE&HIGPHY x IPkx FHx K]H[x [[Nx hPWXHYPWXx ;;[rHWP
CliiH[*

Hx ;ZXJkrHN x HH[x ¥4 O]Y YHxrHNY:x FPHx F]lh
HHfx CJYYHx Hix Y]lekx P[x FHx CllhkiDO;e
6]][YFix  [x rHHhiwPWFH[x wPH[x rH
ikHPYT;[FH[ % r;;hq;[x FHx YP[XHhx k]kx €,
ZHkHhx OJ]Nx Pitx HxrHNxwHYMx Y]Jekx J]Xx PHki
C]Y'x 5HhZJHFHYPWXx q]YNkx FHx rHNx ZP[x ]M
ZHHhxOHkxJeeHhqY; Xxq;[x FHx ][FHhYPNNH[FH
FHXw, [FhIN*x HxikHP Yr;[FH[xwPW{[x][kik;;[

FJlhx OHkx HHIrH[Y;[Nx JeChH[NH[x q;[

ejkik; YZHikix HwHx XYHP[Hx w;[FrHNx ik; k
hHHFix [ [NHNHgH[x Jex HH[x h;[i
X;;hKCY; Fx IPkx €1+€ x Z;;hx Pix r;; hiDOPW[YPWX
[INxqHH Y x]JIFHR!




9HQHQ /DQGJHEUXLN OHQVHC

;CPWxFHx6PHCHhIirHNxP[x JkkH[ xikh][ZkxFHx HZHhi&HH
Y;[Nix HH[x OJNHx CJYYHx Hix AEYP[Xix Jex FHx MJK]JCx H
OJINkKHqHhIDOPYx kliiH[x FHx Hix Hfx OHkx hHDOkix NHYHNH
rHPY; [FxCHFh;; NkxkjkxqPHhxZHkHx HfxFHhNH PRWRHxikH

X; [xr]hFH[xqHh][]hw; ; XkxwPW[xF]]hx FHxHh]FHhH[FHx1P{hX

G;[x CHHXr;kHh x Z; ;hix OPHhx CHkhHMkx OHkx r;; hiDOFW[YPW.X
NHNh; gH[x CHFFP[Nx Y [Nix FHx w;[FhiNx H[x F;; hjex YPNNH[F
C]YYHxHi*

OHQHQ

:];Yix HHhFHhx CHiIDOhHgH[x WlhNFH[x FHx iYHDOkx r; KINXKH[FH%HP Y HHAB H[%<Hh kP PhH> @GljRx eHhZ;[H[k
[;kkHx NHCPHFH[ x q]]h; Y x r;[[HHhx FHx HqH[KIHHY x ;; [rHMiPX [;KIIhY PWXHX ;Mr;kHhP[NiX;[; YH[x FPDOKiYPCFH[x ]M
FPDOKik]gH[:x Pkx YHPFFHx k]kx IPKNHikhHXkHx Z]MGHENHIC PHFH[x h][F]Zx 6 P[kHhirPWXtx "[FHhw]HXx OHHMk
IPKNHrHWH[ % F;kx €, xk]kx ,»Tx g;[* OHkx Y;[FleeHhqY; X«H{ix DOkHhO]JHXx F]lhx qHH[x]Mx Z]Hh;ix rHhFx CHFHXKk!x [
OHkx 6 P[kHhirPWXiHx Pix F;kx ZP[ikH[ix ,»ix NHrHHiktx HRgH[P[Nx CHN][*x H[XHYHx FIPWH[FH[x W;hH[x NHYHFH[x H]
ql[Fx eY;;kix wlrHY x Jex FHx OJNHhHx eY;kH;lix ; Yix P[x ENMs< NHYHNH[x NHCPHFH[x 5;[x FHx gHH[NHCPHFH[x F
P[ZPFFHYix[[NxrHP[PNx]gHhtx Hkx;MNh;gH[*xq;[x FH¥EDOHxH[x kkH[iDOHxgH[H[xk*CigtxkIhMrP[[P[Nxq][¥x;

P[x FHx €tHx HHIrx eY;;kix H[x NHCHIhFHx Jex XYHP[iDOH{®NitkHZ;kPiDOHx rPWwH"x ZHHik;Yx F]lhx FH
eY;;kiHYPWXHx CHq]YXP[Nx g]]hx HPNH[x NHChIP Xxx; HefHPGHH[Y ; NH[x r;ix kHx NHhP[Nx H[x FHx CHhHPXE;;hOHP
kHxiYHDOkx ]Zx rP[[P[Nx ]Jex Nh]]kiDO;YPNHx H[x D]ZZHRBPRWWwWHx ;;[x kHx e; XXH[ x w];Yix HYFHhix P[x HFHhY;[F
rHY x NHCHIhFHx 5;[x FHx Jlhieh][XHYPWXHx gHH[NHC RktHidf ; Y YHH[x OHkx JhH[CIhNHhgHH[x A]Zq;kkH[FH
OHkx 5h;NH[FHhE x JhYHIHEx H[x HFF]iIHqHH[Cx H[x OHk¥BIPOHx qHH[*@ SHHY x gHH[NHCPHFH[x rHhFH[x [;
;MNh;gP[Nx][kr;kHhFxZPFFHYix OHkx ;;[YHNNH[x g;[* NHé&& H[x OHkx ;;[e;iiH[x g;[x CHik;;[FHxr;kHhY]eH[’
H[XP[xNHChIPXxNH[]ZH[xq]lhxY;[FC]I*

PHkx ZHHhx CHik; ;[FHx gHHINHCPHFH[x /EwW]; Yix OHkx HitgH[x OHkx NHCPHFx :[x FHx HFHRY ;[FiHx wPWF
g;[x OHkx :rPYYCh]DXHhx 5H[[Cx Y;NH[x ClgH[ikh]lZix q;[*HXH[x ;Yix FHx -:kIZiHx CHHX x 6PYYP[XCHHXx H[
SHJ[HgHhkY]iHx CHHXx Hx gHHINHCPHFH[x MIINHHhFHPYHK q;[x gHHY % [HHhiY;Nx ;Yix r;kHh]eiY;Nx Hf
CIxHhFHx FHx ;MqJHhx qP;x FHx CHXH[x A r;kHhx hHKkKfRH@E 9 x q;[x FHx gHHINHCPHFH[x gHhik]lhFHx FH
r;kHhOIPIOJIFP[N “x r;;hF]lhx CHXH[x g, XHhx CIPkH[x Olfx HgHhix kh; FH[x P[x rP[kHhx Hfx q]]hW,; ;hd H[x Nh]kH
JHgHh; MiY:NxJekh; F xH[xFh]INGPHYH[xP[x FHxw]ZHh*




9HQHQ /DQGJHEUXLN OHQVHGC

Hx[INx hHikHhH[FHx gHH[NHCPHFH[x Y PHeH[x F]]hx OHKkHH[x q;[x Nh][Fr;kHhxk*Cigtx FHx Y;[FC]Irx OHkx hPiPD]
g;[% IPKFhINP[N"x Z;;hx KHNH[rJhFPNx XI[[H[* CHOHHhFHRiF]]hx FHx ;;[YHNx q;[x FPWXH[x H[x r;kHhXHhP[NH[x OHk
Nh][Fr;kHh[PgH;IxhHNHYH[ xZHkx;Yix NHq]YNx[;KIhORKRY x P[x FHWHX NHCPHFH[x:JrHY x OHkx 6]]Y FiIDOHx gHH[X;
OHkx hH[CIhNHhgHH[x CPHFH[x HH[x eh;DOKPNHx [;kllk OMrHYx FHYH[x wPW[x ;MNHiY]kH[ x CYPWgH[x Hh:
q]YFJH[FHx kHx CHr;[FHYH[x e;FH[x JqHhtx Hkx IPkiHx FHHY[x OHkx 6]]YFIiDOHx gHH[x /& IhY]E5;hFP[NO]JYkHh
SH[[xI[Fx [KH[IDOY;kkCxPixP[x OHkxgINHY Ch]HFiIHPEIB[X MxZ;;hkxk]kxO;Y MxWI[PCx[PHKkxK]HN;[XHY PWX!

Hx MJk]x kjl[kx FHx ;MNh;gP[Nx q;,[x FHx kjeY;:Nx CPWx OHkifie,;YxP[x OHkx6]]YFIDOHxgHH['x HwHxe;Y xNHZ; /[
6]]YFIDOHx gHH[1x PWx FHhNHYPWXH>x rHhXw;; ZOHFHf-Pix Hh¥[kOHPZHhxw; [FikHH[ xPixP[x€T...... xJeNHikHYFx bekik[
ie;[[P[NigHYFx KliiH[x [:kllhOHhikHYx kC%qx [Jh;x H[x M C, XikH[H[x MI[F;ZH[kx ]Zx rHNw;XXH[x P[x OHkx gHH[x kH
H[HhwPWEFix H[x DIYkIlhOPik]hPiDOHx H[x ;:hFXI[FPNHE&Hfh  qlIhX]ZH][*

;[ [FHhwP Wi




‘RHVWH JURQGHQ HQ VFKROWHQ /DQ

Hlx r;kHR[PgH:Ix %ZJ[PKInP[NEx H[x hHNHYitikHHZY:x P[xk OH
JhH[CINNHhGHH[x :J[FHhx r;kHhCHOHHRIP[Nx WIFH[x FHxHfH[x CPW
6P[kHhirPWXx  JeFhINH[Ix .YHDOkix HH[x NHFHHYkHx gq;[x OHk
JhH[CINNHhGHH[PixqhPWxKIHN; [XHYPWX!

‘RHVWH JURQGHQ HQ VFKROWHOQ

1 iIkx FHxgH[H[x CHIK][FH[x Hhx P[x FHX]ZNHgP[Nxg;[x 6 PlRhirPWX xk]kx OHkx ZPFFH[x q;[x FHx€ "Hx HHIr x]]JXxNh]kH
;hH; YH[x ZHkx OHPFH"x FHx giiksdx Nhj[FH[ "x FPHx P[x NHZHH )X dHIMP XX r;hH['x Hx OHPFHQHYFH[
JIKIKI[FH[x ZHKX[;ZHXF;;hxr;;hx FHxCJFHZxrHhFxNHgJhZF ~ xIPkx HH[x FI[[HX Y ;;N%-1 X % V< hPoPHhv@ NHYHNH[
lex XHPYHHZx IMx kHhkP;PhHx XYHP"x H[x Hhx CHHMHPREN 3 Kifjiik " x r;; hF]lhx OJNHhHx gHNHk;KPHx NHH[* X;]i
XhHHNx Hx OHPFH;hH;YH[x rHhFH[x ;MNHeY;NFx H[x NHZHKRH Y ZHikx w]F;kx FHx wN[tx e]kik;YZHikx rHhF
gHhXhHNH[ x FPHx ]Jex O]JNHhHx w;[FhINNH[x H[x w;[FX]eWHiikxr |eNHCh;DOkx H[x r;;hF]lhx C]YYHx HiiH[
JIKIK][FH[*x JJhx FHWHx eh; XkPWXx g;[% ;MeY;NNH[x qHIDFH[x ZHkx [;ZHx FHx OHPFHNh][FH[x Jex FHxK]DOx ;Y
;hZHx wi[FNh][FH[x [[Nx gHhFHhix DOKHh"x [;x €%,¢"x J[FBK]H[HZH[FHx CHq]Y XP[NiFhIXx H[x F]]hx OHkx HHhikH
NHChIPXxq;[x NI;[]x H[x Y;kHhx XI[ikZHik x rHhFx FHx e]kikZHikx ]qHhC]JFPNx H[x rHhFH[x FHx HPNH[F]ZihHDOkH[
g;[x FHx rJHikHx Nh][FH[x K]HNHrHwWH[X ;;[x FHx Nh]]JKNh][FC HwPkkHhitx5Hhq]YNH[ix rHhFH[x FHx r]HikHx Nh][FH[
JIKN][[H[x]1ZxeY;;kixkHx Z;XH[x g]]hx C]IrY;[FxH[xeHhDH  YH[xZHkxeh]FIDkPHx CJitx 5;[x FHx HH[ix IPkNHikhHXkH
OHPFHqHYFH[x wPW[x [Ix [[Nx iYHDOKix HXHY Hx i[Pdid MRbkgP[FH[ x w]; Yix P[x ]*;1x OHkx -]ZZHYNHCHhNKH" x FH
6PYYP[Xx6HIikxH[x INNH[O]HX*

Hkx iDO]JYKH[NJHFx H[XP[Xx P[x FHx CllhkiDO;e

- kIZ1x HIXP[Xx Pix HH[x qJnCHHYFx q;[x HH[x € FH

HHirix 6P[kHhirPWXsix iDOJYKH[NJHF*x Hx HHhikH
GHRZHYFP[NH[x; YixCIHhFHhPWxwPW[xq;[:MXE...«f 'xZ::h
FHx [:;:Zx HIXP[X x Jex gHRIDOPY YH[FHx Z;[PHhH]
NHieHYF’ xr]hFkxP[x FJDIZ[HKH[x ; Y x qHhZHYFxiP[Fi
€€1,1




‘RHVWH JURQGHQ HQ VFKROWHQ /DQ

Hx rHikHx Nh][FH[* r;hH[* P[x NHZHH[IDO;eeHYPWXx NH&RIPFHhx FHx OJHFHx q;[x FHXWINH[;; ZFH®O]YKH[ *
HxiDOJYKH[x r;hH[x O]hPNHx OHhH[C]HhH[ x FPHx HH[*¥AHfflk HHZ x gHhKHNH[TInFPNFH[ x F;kx P[x €1, x P[x FH
h;[iHxkPWF xrHhFx; MNHIDO;Mk1x HxiDO]YKH[C]HHIG}FHEY x P[x FPH[ikx H[x FHx;;[xOHZXx CHO]hH[FHxe;DOkHhi
H[x OJhPNH[x Z]HikH[x FPH[ikH[x gHhYH[H[x H[x;MFh; DG}HP* HxiDO]YKH[C]Hhx]exwPW][x CHIhkxik][FxHH[x FHHY
q;[x FHx ;MFh;DOKH[x ;Mx ;/[x FHx YHH[OHHhx Yix gHhRRRRNHhix g;[x FHx YHH[OHhH[x CHikllIhFH[*x FH
iDO]YKH[C]HhH[x J]Xx FHx NHZHH[IDO;eeHYPWXHx rlHikH{Nfix FHx wINH[;;ZFHx Z;hXH[Nh][FH[*x HwH
rHhFH[xh][Fx€%,ex]eNHFHHYFxP[xqHhO]IFP[Nxk]kx OHEZK PN HxNh][FHPNH[F]Z1x HkxhHilYk;;kxr;ixF;kxFH
iDOJYKH[ xFPHxK]DOx;Y xqHHY x Nh][Fx CHw; kH[ x[RFCEIMXNH] % F;kx FHHYixrHhFx CHOJIFH[x; Yix Clrfefh
W;DOkx H[x WHYMix rHhFx CHeY;[kx ZHkx [;; Y FEx H[x HRXH|[BXZH#HFH[H[x g; [x W;DOkx H[x eh]FIDKPHO]Ikx Z£]]Xx I
[INx CHik;;[x Hhx HIXHYHx O]lkw;NHhPWH[x P[x FHx ClidaB[g;*x H[x w]ix XI[[H[* ikHYYH[x F;kx ZHkx [;ZHx FH
iDO]YKH[C]HhH[x Hhk]Hx CPWFh]JHNH[x F;kx OHkx 6 P[HHBPYKMY ;[FIDO;ex HH[x HiIkOHkPiDOHx r;;hFHx CYHHM
CHOIJIFH[*x Hx OHPFHqHYFH[x gHhFrH[H[x HDOkHhx rHYRHRRX[BIDO;e1x Jlhx OHkx ]kik;;[* g;[x HH[x ZHHh
NHZH[NFx CJHhH[CHFhPWM x h][Fx FHx € H¢esHx HHIrPINNXRHhFH[x CPWI[;x ;YYHx hHikHhH[FHx OHPFHgHYF
JZNHwWHKx P[x Nh;iY;[Fix Hx [;;Zx [YqHhOHPFHx P[x LLk¥8][¥HhP[[Hhkx [[Nx ;;[x r;kx Hhx HH[ix r;i"x Z;;hx [l
qllh[;ZHYPWXxNh;iY;[FxH[x[;; YFC]ZH[C]ixPitx JJnx OHk«Nh;gH[xq;[x][kr;kKHhP[NixX;[; YH[xH[x;;[YHNNH[xq;[
FPWXWHix AFHx wN[tx h;C;KkH[Cx X][x ZH[x J]Xx FHx M#Nh}{HHk P[x NHChIPXx N;;[x [HZH[x ;Yix C]i"x w]
gHhFrH[H[x CPWQq]]nCHHYFx OHkx ]kkH[IDOHx qHH[x H[PXEPA[x Hx M]k]x Jex FHwHx e;NP[;x Pix g;[x OHkx €H
HHIrHxIiDO]YKH[NJHFxH[XP[XxP[x-;klZ1@x HxHHhikH%@HYFP[NH[x;Yix C[HhFHhPWxwWPW[xq;[; MX€...ef"

JIhx  FHx  JKNP[[P[NH[x ]lik][Fx Hhx [;;ikx OHkx  JIFH OJHqHY;[FIDO;e x OHKXPHIrH
OJHqH:JIKNP[IPINiY;[FIDOe 1x Hkx JIFHx OJHgHY;[FiDO;ex CHik;;kx IPkx ePkk]hHiXHAREHhPWkWHix H[x ik;KPNH
iDO]YKH[N]HFHhH[ x gHhiehHPFx YPNNH[Fx P[x OHkx YYRTIODY]JPH[FHx HiiH[Y;[FiDO;ex ]Zw]]ZFx F]h

OJlkr; YYH[x H[x Y]]MC]ZH[*x Hkx [PHIrHx OJHgHY;[FiDO;exrlhFkx NHXH[ZHhXkx F]lhx JeH[OHPF x hHDOKHx X;qHYi"
iYIkH[x H[x rHNH[*x JDOx O;FFH[x FHx Y;[FHPNH[;hH[ x r;;jiFHhx [;;ikx FHx iDO]YkH[x wPDOx [Ix J]Xx hPWXH
kHskPHYM;ChPX;[kH[x CHQ][FH['x H[x r;;hg;[x i]ZZPNH[x @®x NHFhJHNH[x :;Yix Y;[FW][XHhi'x rHYx Ol
AEHD][]ZPiDOHx H[x HiIkOHKkPIDOHC x NHq]HY x g]]hx C]iCEHaB]HHx H[x rHhFH[x CHik;;[FHx C]iwHix NHie;;hF

JMx IPKNHChHPFx H[x r;YYH[x JeNHrlheH[x H[x CHeY;[kx ZHX;%x HPXH[C]ZH[*x ;;hF]lhx Pix OHkx [PHIrH
Y;[FiDO;ex]ex HH[x ;[FHhHx rPWwHX ;;[KhHXXHY PWXx [bH{IRHHat]]nCHHY FH[x g;[x FPkx [PHIrHx Y;[FiDO;ex wPW[
kHxwWPH[xP[x OHkxwIPFH[xq;[x¥2kx6]]Y Fx]ex FHx IYH{HIYINPFHx hH[irHNxH[xFHx IPeHhirHN?

"hHIKHNH[x rlhFkx OHkx ]JIFHx OJHgHY;[FiDO;e"x F;kx ][kik;;[x Pix FJ[]Jnx OHkx CHI[IkkH[x g;[x FHx OJNHhH
FHXw;[FhINNH["x NHXH[ZHhXkx FJ]hx HH[x FPDOkx [HkrHiX»vFrHNNHKkWHix H[x e;FH[ x F;kx FHx qHhiehHPF
YPNNH[FHx CIJHhFHhPWH[xH[x][nHNHY Z;KPNx NHq]hZFH{e BRRIHY X;;hx gHhCP[Fkix PkxY;[FiDO;exPixg]lh;Yxkl
WPH[xP[xFHx[[]JhFHYPWXxHiiH[w][Hx HFF]E leeHY E-;kIB§x FHxwWIPFHYPWXHxHiiH[w][Hx6]]Y FE JkkH[




SXLOYHUNDYHOLQJ IDQGJHEUXLN

H[x Z]IPx qJJhCHHYFx q;[x FH
DJIYPiiH[x Hfx OHkx NYJJPH[FH
X;h;XkHhx  g;[x OHkx JIFH
OJHGHY;[FiDO;e*x Hx MJkjx Pi
NH[JZH|x [:CPWx FH
IDOJYKIHC; ;[ P[x FH
CllhkiDO; ex6]]YF!

SXLOYHUNDYHOLQJ

-IPYgHhX;gHYP[Nx CHik;;kxIPkx Z;;KhHNHYH[x]Zx FHIIFiR®q; [x Y;[FHY PWXx NHCPHF"x CHik;;[FHx IPkx ditfthi[PeeH
Nh][FCHwWPK x XYHP[H"xiYHDOkx CHhHPXC;hHx e HRICHMMKAN M [kr; KHhP[N"x kHx gHhCHKHhH[x [x FliekkrP[kPN
HHIrx OHHMkx FHwHx OHhP[FHYP[Nx g;[x Nh][Fx FHx qi D@XANR x ikhIDkllhx g;[x OHkx e Y;kkHY;[Fxi]Zixh;FPD;;Y
gHh;[FHhFix hlkHhHx X;gHYi"x [PHIrHx hHDOkHx rHNH[GKRHNHKh]XXH[x r;kHhY]JeH[ x H[x [PHIrx NHC]IrFH
CJHhFHhPWH[xw]hNFH[xq]lhx HH[xYh; kKP][HHYYax Y XFYBiB{etx CliWHi“x O]lkr; Y'Y H[ x CHHXWHix JMx [; KIIHP ppH x
rHNX Y;NH[ x rHhFH[x F;;hCPWx NHhIPZFx 5]]nCHHY FH[KtayjAd x h;kP][; Y Pi;kPHx XI[[H[x rHx wPH[x FPhHDkx J[qHhx F}
NhH[ixP[x IPkiY;[F!

JINYHx  :hkOx i kHYYPHkMJk]x q;[x FH
NhH[iikhHHXx CPWx FHx CllhkiDO,ex - kiZ*

Hx  MJk]x Y, ;kx FHx qHhhHN,;[FH
hkP][; YPIi;kPHx P[x OHkx Y;[FIDO;ex ;;[x FH
IPKiHxwPWFHxq; [xFHxNhH[ix £hHD Okixq;[x FH
NHYHx YPW[CxWPH[xkYigix FHx HFHRY: [FiHxwPWFH?
J[x FHx IPkiHx wPWFHx wPH[x rHx Nh]kHhH
ehJFIDKPHCJiEx H[x Y:[FCllreHhDHYH]!

[x FHx HFHRhY:[FiHx wPWFHx wPW[x Hhx ZHHh
H[x XYHP[HhHx ClieHhDHYH[x P[x HH[
DJIYPIiH[x Y;[FiDO;ex q;[x CJIZIP[NHYi"

OJlkr; YYH[x H[x J[hHNHYZ; kPNx NHq]hZFH
;Nh;hPiDOHx eHhDHYH[*x P[XiJ[FHhx Jex FH
MijkjxYPNkxFHx.PCHYD]xNhjHgH*




%RVVHQ /DQGJHEUXLN OHQV

HkkHhkPWFx XhHNH[x [;klhCHO]JIFx H[x CHOHHhx HD Ok Htk#Hi{ Nh]kHhHx e Y;; kix P[x FHx gHhX;qHYP[NieY;[[H[*
6P[KHhirPWXx ehl{(kHHhFHx F;;hq;[x]ZF;kx OHkx hHY ;kRKNx FHx CHIhkx r;itx [x FHx gHhX;gHY P[Nx 6 P[KHhiEPWX
6Hikx /E€ teEeee Cx rHNFx Hhx [PHkx ;Y'Y HH[x ¥2NHh; KR ¥ #Z;;hx tHhFH[x ]]Xx e HhDHYH[x g]]hx [; KIhOHhikHY x H
hHDhH;kPHx NHhH;YPiHHhF1x :]x rHhFH[x DIYKIIhNh][Fix ¥Fif% .DO;;hiCHHXx JZNHwHkx P[x [;kKIhNHCPHF"x HH[
CIxHhxq;[x€ex OHDk;hHxh][Fx OHkx ThH[CIhNHhgHH[x;;lY HNF"xH[x eex XPY]ZHkHhix ;;[xhHDhH; kPHgHx{Hkie;FH[
NHhH;YPiHHhF1x /PWFH[ix FHx OHhP[nPDOKP[Nx GRKHEFBAMNEE ...Cx YIXkHx OHkx ]Zx Nh]kHx NHCPHFH[x ghPV
Z;XH[x g]]hx FHx [;Kllh"x ZHkx [;ZHx P[x FHx JIFHx OHPFHExtdHH[J[KNP[[P[NH[x P[x JkKkH[x H[x 6]]YFx Y;[Nix FH

NhH[ix ZHkx IPkiY;[Ftx PkxwPW[xq]Jhx FHxY;[FC]irx ZPiix NHIDOPXkHx NHCPHFH[x ZHkx g;; Xx XHPYHHZx Jex NHhl
FPHekHx5]lhx[;kIhOHhikHY x wPW[x FHWHx rHY x NHKB® OP Kk XI[[H[ % [; x OHkx gqHhrPWFHhH[* g; [* FHx MfiRM/EH
ClgHINh][F"x[;kkHxOHPFHxH[x[;kxiDOh;;YY;[F xqID@KRIRY;[F x XhIPFH[ExH[xM:;I[;hPWXHxNh;iY;[FH[x HfkiXX

H[x CliiDO;NHix k]kx J[krPXXHYP[Nx X]ZH[*x Hx Nh][Fr;kHhk;[FH[x P[x FHWHx NHCPHFH[x wlYYH[x P[x FHx K]HX]Zik
OINHhxwPW[xH[xFHxr;kHhCHhNP[NiD;e;DPkHPkx RixgfthiN H[;; ZFHx X[PWeikIrH[xrlhFkx hHNH[r;kHhx CPW
ePHX;Mg]HhH[xP[x CHhNP[NiCHXXH[ix NHYHPF1x HwiH@NYXHFHhFHHY % q;[x OHkx[;KIhNHCPHFxH[x FPH[H[x]Z
r;kHh;MgJHhx NHYHPFHYPWXHhx kHx Y;kH[x qHh Y ][R otx i x [; KIhNHCPHFH[x CH[HFH[ikh]]Zi"x w]; Yix OHk
[IXHhICJix H[x FHx HXH[FHYYHx Y;[Nix FHx JqH[x .YP[NKDRHhq;[* [lkx OHCCHI[tx I[x H[x ;[FHhx Pix NJHFx kHx wPH][
g;;MxFHx IPeHhirHNxH[x OHkx/hMe;FxF]]hxOHkxq[]hZMHx JkkH[iDOHXx5HH[*

[x FHx eHhDHYH[x [;CPWx OHkx ][[HgH[x Pix Hhx kHgH[DXQKK NHNHqH[x ;;[* ;hDOH]Y]NPIiDOHXx r;;hFH[x ;;h
rHhFEXFHXXOCP [N <Y [FrHHE xFPHxX[Ix;; [x FHx h;[Fxq;[* OHkx CHik;; [FHx [RNHCPHF xkHxwWPH[x Pi"x]qHhx HH[x Nh]kHF
;Mik;[FxwPDOKC;;hxNHZ;; Xkt

hx wPW[x ]]Xx e;hkPDIYPHhHx P[PkP;kPHGH[x |ZxDMAR[AMkkHx eY;NNH[x H[x e]HYH[x kHx Nh;qH[x r;;hZHHx FH
CP]FPgHhiPkHPkx rlnFkx J[FHhikHI[F1x :]x Y;[Nx FHWIREREH[x [PHKkx kH[x X]ikHx N;;[x q;[x OHkx ;IKOH[KPHBHx I
OJHgH[Y;[FiDO;exH[xOHkxZPDh]hHY PKM’ xqHhO]NH[wB=F¥HP[iDO; Y PNHx; DkPGPKHPKH[x FHx[: kllhr;; hfHK[x P[xO
6P[kHhirPWXiH!

% RVVHDQ

[x OHkx TY]DHHI[x r;ix Hhx ;;[q;[XHYPWXx HH[x e;hX;DOKPNRO;ex NHF]ZP[HHhFx F]]hx CHhXH[x H[x FH[[H[*
P[Fix FHx Y;;KikHx Fteeex W;;hx Xr;ZH[x Hhx HPXH[ x PHeHH[FHix H[x HYWH[x CPW x H[x iP[Fix FHx Y;;KikHxhleeex \V,
CHIXH[ x r;;hF]lhx P[x OHkx 6P[kHhirPWXiHx CIPkH[x FHINeHHPHFH[x HH[x ;;[HH[NHiY]kH[x CJiCHFHXXP[N
JIkiK][Fx [x FHx [;kkHx FHYH[x g;[x OHkx Y;[FiDO;ex JgHH8hikH[x HYWH[x H[x g]lhZFH[x wN['x HYWH[Ch]HXC]iiH[*
Hkx FHx X]Zikx g;[x FHx HHhikHx Y;[FC]IrHhi"x w]¥2[x ,Lses3V/;:hx NHYHFH[ x CHN][x HH[* NHik;;Nx g]]nkN;;[FH
JIKCliiP[N*x Hkx X;eeH[xq;[*xNHZHH[IDO;eeHYPWXx CliiHk XhnHHNxw%2[x CHiY;Nx P[x FHxY;kHx PFFHYHHIrH[ xw]F
KIH[* ;YYHH[x [[Nx e;hkPDIYPHhHx CJiiH[x JgHhCYHqHFMqHR FH[x Ar]HikHx Nh][FH[Cx [;ZH[ x NHO]YeH[x F]]h
JaHhCHNh:WP[N"x ikHHFix ZHHhx FHx eY;:kix g;[x NHZHH[@BYPWXHx CliiH[x P[tx "]Xx FHx e;hkPDIYPHh!
CliiH[@ rHhFH[x NHKseY]PkHHhF"x Z;;hx F]]hN;;[ix rHhFx HR NHW]hNFx g]]hx [PHIrHx ;;[eY;[ktx H[x eh]DHix F;k
OHFH[xkH[xF;NHx[[NxeY;;kixgP[Fk'd

DOx ik;;kx 6P[kHhirPWXx ;Yx HHIrH[x CHXH[Fx ]Zx FHx PRHXXH[FHx HPXH[C]ZH[x H[x CJiiH[*x "IFH
hHPigHhO;YH[x H[x ;[FHhHx F]DIZH[kH[*x gqHhKHYY H[x JqHI&IRRWXF]Zx H[x iDO]J[OHPFx q;[x OHkx 6 P[kHhirPWXiH
Y;[FiDO;elx HINh;{iDOHx [;ZH[ x w];Yix ¥4OHkx 6]]Y F¥ax AHE[HFHNY ;[Fix gJJnx “%OHkx rlIF¥4Cx OHhP[[HhH[x ][ix Hh
N[




%RVVHQ /DQGJHEUXLN OHQV

Jxik; kx P[x FHxYa.k; kPikPHXxq;[x HYFHhY[F¥ax IPikbigte]Y NH[FHx CHID OhPWgP[N3x Y1111 x HD Ok G P[Fk x Z|
JIFHhx11111x 6H[kHhirPWX11 1111111 x [PHk x rHP[ZIRFFMIPPKNHC hHPFH % Z;  hx [IN x ik HHFix [PHK x [[qHNIEXQHPYH[

gHHY ;Y x IPkx iDOJJ[Hx HPXH[C[JZH[x CHIk;[FHx JqHhC YH#PY¥VK q,[x NhPWwHx rlIFH[ x CPWw][FHhx P[x FHx |Zkhk
q;[xFHXr][PINH[xFPHhx Y, [FCIrHhi xrPHhxHhgH[xq]lhZ;; Yix OIMOJhPNxr; hH[%4

JHrHY x Hhx J[FHhx FHx KJH[HZH[FHx CHq]Y XP[NiFhIXx H[x JHD][]ZPiDOHx hHFH[H[x ieh;XHx Pix NHrHHikx q;[

5 [WPH[YPWXHx J[KCJiiP[N"x CHwPkx FHx 6 P[kHhirPWXitdR XM [[Nx HH[x hHY ;kPHgqHXx FPDOKOHPFx ;;[x CliiH[*x Hk
[;ZHx rP[KHhHPXH[x wPW[x NHIDOPXkx g]]hx Nh]HPx JéH>e AHR¥HNPiiHY H[FHX Nh][Fr;kHhik;[FH[ x w];Yix FPH
gJlhX]ZzH[x]exeYHXXH[xr;;hx XHPYHHZxH[x KHhkP; PrHPRO®IX [FHhx OHkx Z;;PqHY Fx YPNNH[1X:]; Yix P[eFHx hHik X
HFHhY;[F"x XH[kx OHkx 6 P[kHhirPWXiHx NHH[x JHhCJiiH[MEM Z;;hx rHY x Pix P[x qHYHx g;[x FHx gHhiehHPFx YPNNH
ClieHhDHYH[xieh;XHx qg;[x JIFHx CliXHh[H[ % r;;hP[x C]ZH[ x ZHkx HH[*x YHHMKPWFx (;[x €2ex K]kx eeex W;:hx ik;;[1x H
CliiH[x ZHkx JIFHx XHh[H[x wPW[x r;;hiDOPWI[Y PWX@ XX Fp<tiirx ;;[NHe Y ; [kx k1 Clgtx O]lkeh]FIDkPH x H[x CHik;
gJ]hxHH[x CHY;[NhPWXx FHHY xIPkx ;Ik]DOk][Hx C]ZH[kIRP&i{ x 0Pk x JIFHX F]DIZH[KH[x rHKH[x rHx CPWq]]nCHHYF"
F;kx OHkx Clix kH[x [J]JnFH[x g;[* OHkx iDO]YKH[NJHF x -|[HPRRP[Fix £...,...x [;ITHYPWXix g;[x ]ZkhHXx Pix gHh;[FHhF!
Hkx[;ZHxP[x%2kx6]]Y FxqP[FH[xrHx[[NxHH[x;;[k;Y xq;[xAwHx]IFHx C]iD]Ze YHsH[x ZHkx]t;2x rP[KHhHPXH[ xw];Yi
-JHhFP[X x ¥2kx -]k"x ;h[P[Xx H[* HHhFP[X x Z;;hx ]]Xx Nk FHx C]gH[Y]lex q;[x FHx -;klZiHx CHHXx H[x P[x OHk
6PYYP[Xix6HIlikx[;klh;xseeex NHCPHFxYPNNH[xMh;; PHx]JHieHhDHYH[!

P[FixOHkxZPFFH[xq;[x FHx€ HxHHIr x[;x FHx;;[g;[Nxq; X FHx][KNP[[P[NH[*q;[x FHx r]HikHx Nh][FH[ x Pix Hhx C]i
CPWNHX]ZH[ % Z;;hx F;;hCPWx N;;kx OHkx qJlh[;ZHYPWHKFDkRHC]ix ZHkx rHYPir;;hx HIkOHKPIiDOHX r;;hFH’
Z;;hx hHY;kPHMx rHP[PNx [;kllhr;;hFH x w];Yix CPWq[JMEMHHex FHx 1YqHhOHPFHx OHkx NHg;Yx Pitx "Zx F
r;kHhOIPIO]IFP[Nx P[x FHx CJiiH[x kHx gHhCHKHhH[x rHhkERKrPWYix HH[x e;kh]][x g;[* HQH[FPWFPNHx r;kHhN;[NH[
H[x FPWXWHix ;;[NHYHNF x FH>WiN{k«l| “x FPHx rHx [[Nxe]éMXkHMP[x FHx 6P[kHhirPWXiHx CJiiH[
KHNH[X]ZH[*x Hx eh]FIDKPHCIiiH[x CHik;;[x q]]h[;ZHYPWXx IPkx [;;YFC]ZH[ % r;;hq;[x OHkx O]lkx ]*;1x P[x FH
ZPWIC]IrxrHhFxNHChIPXkx]ZxN;[NH[xKkHxikIkkH[*

PHA[:;ikx rjhFkx HH[x wN[*x OPYYiO;FH
X;;hkx  AECh][?x YYCcx  NHKJJ[F
r;;hjex FHx hRHNHYZ;KPNHx e;khj[H[
q;[xFHxh,; C;kkH[xP[x OHkxeh]FIDkPHCJi
Jex  FHx  IYQHhOHPFHx  FIPFHYPWX
OHhXH[C;;hx wPW/[ix Hx ;Mik;[Fx kliiH[
FHx h;C:kkH[x O;[Nkx ;Mx q;[x FH
r,kHhOIPIOJIFP[Nx kHhx eY; kiHx AEFH
Mik;[Fx g;[x FHx XYHPY;:Nx kJkx OHk
Z;PqHYFx  H[x  HQH[KIHHYx Y
[rHWPNHx  :MrikHhPINCix  [x  FH
JIFHhHx CJiiH[ x FPHx rHhFH[x NHeY [k

Jex CHkHhx NHIDOPXkHx NhJ[FH| x Pix FH
sMik; [Fx KliiH[x FHx h;C;kkH[x Nh]kHh

Hfx OHHMkx ZH[x HH[x ZP[FHh
hHNHYZ:kPNxe;kh]J[xNHNh; gH[*




$DQWDVWLQJ YDQ KHW FXOWXXUOBQQEBYF

$DQWDVWLQJ YDQ KHW KLVWRULVFKH F

H[IHYPWXx P[NhPWeH[x X;[x FHx[;kllhx gHhh PW XK xWPM{x Pix CRWxFH® CHYD]ENh]HgH Ollkr; V3¢ H[ JIFH
ie]|hC;[H[  gbnY;kH[x YHHZelkkH[ x H[¥NHe;ikHx CHXH[ — 1x JDOx ik;;kx OHkx eh;DOKPNHx 6P[kHhirPWXi
DIYKIIhY;[FiDO;ex [[Nx ikHHFix J[FHhx FhIXx F]Jhx J[wlhNgq [YFPNOHPF x J[rfHKH[FOHPF x OHkx [PHkx [;YHgH[x q;[
hHNHYNHgP[Nx H[x NHChHXx ;;[x hHieHDkx gJJhx [;KInEXKXOPik]nPiDOHxr;; hFH[1x PWx ZPW[x k]DOKWHBY ;[Nix
CHXH[XxCH[xPXxgqHHY x;Mq;Yxw];YixelP[x ElexeY;; kikDikx FIPFHY PWXxNHH[x;[FHhx F]HY X FPH[FHx F{lRHkx elF
OHkx wPDOkx kHx iK]nkH[Cx H[x Y;[FC]IreY;ikPDx KHNHIHXPDh]IhHYPKMx rlhFkx [[Nx ikHHFix ;MNHNh;gH[x H[
NHKN;YPiHHhF xi]Zix F]lhx OHkx NHChIPXx q;[x FHx ik HHifPHE % rThFH[FHX Y;[FC]IrZ; DOP[HIi" x i]Zix wHY Mi

FlIhx [;klIh]nN;[Pi;kPHix JZx FHx Nh][Fx kHx gHh;hZH[*x "Z x OHkx I[[PHXHx X;h;XkHhx q;[x OHkx 6P[kHhirPWXiH
DIYKIIhY;[FiDO;exkHxCHIDOHhZH[xw;Y xHhx;[FHhix H$ZtHh x XH[[Pix Z]HKH[*rlhFH[xNHO;[FHY F*&

HiDO;FPNFx Y;[FiDO;e3x Hx YP[XHhx Mjk]x k]j[kx HH[xsRfqHh[PHYFHx CJJZr;Yx P[x Yskx 6]]YFx ZHkx OHkx XH|FH*YEM©Z& NhkH
Y:[FCJIrZ; DOP[Hix HH[qJIFPNHhx KJHN; [Nx kjkx FHx eHhDH ¥skHx gHhiD O; xH[*x Hx ZPFFHYikHx MJk]x k]jfkx OHkx ; y% PPKHhx NhJH[H
WP WFEHx hHDH[kx ; MNHNh; qH[x ZPDhJhHYPKMx PSR XBYYRAZE} FHx CIFHZ x kiHx qiHh; hZH[x Hfx FHx [ kil YR MtH#Ek X [iH[x kH
NHqH[*x Hx hHDOkHhx MJ]k]x k]][kx NHik]hkx elP[x AEqHMBMIRM [Zx ; MX; YQP[Nx kHx q[IhnX]ZH[C x Z;;hx [IXx ; MENP< @I Okx q;[x FH
JgH[x .YP[NHx ikh]]Z]er;:hkix q;[x FHx IPKP[XChINx P[x  hP[XOHIh{Hx "ex FHwHx rPWwHx OHkx Y;[FIDO;ex h;kBKtf¥ o

i, [eiiH[YaxwlIFH[xrHx[PHkxZ]HkH[xrPY'YH[*




%HNHQ OHQVHOQ

HXH[

] Yix P[x FHx e;NP[;%2ix “aNH]Y]NPHYax CHiD OhHqH[x EH#YR+D Okix HH[x NHhP[NHx r;kHhCHhNP[NiD;e;DPkHPkx F;
r;;hx XHPYHHZx H[x ][JFHhYPNNH[FHx kHhkP; PhHx XYHRMNIRHER<]ffhZH[ * r;kx ZHkx [;ZHx OHkx NH(q;Y x Pix Jex FH
O]NHhx NHYHNH[x NHCPHFH[x h][Fx 6P[kHhirPWXtx HwFMH[XKSRPHKx "JikE HFHhY;[Fix *Y;kH;Ix YPNNH[x ;Y
ZPYWI]H[H[x W;hH[x O]JNHhx F;[x FHx ]ZNHgP[Nx P[x OHkx Bk hFH[*x Hkx X;[x F;[x ]]Xx [PHkx ;[FHhi"x F;kx ;Y
OHHY x Y;[Nx HH[x ;Mr;kKHhP[NiitikHHZx ;;[rHWPN x Pi"x Hldb[;;hx OHkx rHikH[x H[x [J]nFH[*x ;x;|]]lexq;[x FH
PWikPWFH[ xkPWFH[ix OHkx JY]DHH[x Z&EiP[FixhirrNokBt@xaYee x W; hH[C x CY HHMxhHNH[Ex H[xiZHYkr; Mg F HH
OHkx Y;[Fxik;;[x H[x qlhZFHx w]x Z]Hh;iiH[x H[x qH[H[x *Y;; KIHY PWXx ikh]]ZFHx HH[x FHHY x g;[x OHkx r;kHhx rHN x qP;
[INx CHik;;[FH" x [PHkx F]lhx FHXw;[Fx FPDOkx NHik]gH[ i x iZHYkr;kHhF;YH[x NHYHNH[x P[x FHx h;[FH[x g;[x OHk
"likE HFHhY;[Fix eY;kH;I'’x FPHx HHhFHhx r;hH[x J[kik;;[x kPWFH[ix FHx Y;;kikHx krHHx PWikPWFH[x Z.;;YPH[
6HPDOIHYPH[C'x hx r;hH[x kPWFH[ix OHkx ]Y]DHH[{MEXH{MhP]FHix ZHkx HH[x hHY ;KPHMx [;k"x Fh]]N"x r;hZx M
XJIFx XYPZ;:k % r;;hF]lhx hHNH[Ex H[x iZHYkr;kHhq]YIZHix H[JnZx q;hPHHhFH[*x .P[Fix FHx ::[q;[Nx g;[x OHk
JYIDHH[x wPWI[x FHYH[x g;[x FHx OIPFPNHx CHHXkh;Dlix; jiHdF?Nx NHrHHik x FPHx NHChIPXx Z;;XkH[x q;[
IPKNHIiDOIIhFHxF;YH[x][kik;;[xkPWFH[ix FHXY;; KikHXKPWikPWFH[x]MxrHYYPDOkx g;[x hHik; [KH[x g; [xF[[¥H[*x q;[
JIFHhHxF;klZtx DOkHhxFHx CHXH[x OHC CH[xHh"xw][FHkMHRXHNIYHhH[FHx Z;;KkhHNHYH[x g;[x kHNH[r]]hFPN"
;[FHhixIPKNHWPH[XF;[x[I'&

[* FHxKrHHFHx OHYMkx g;[x FHx PFFHYHHIrH[x /E[; x €+¢§ Z& FHx CHg]YXP[NiFPDOKOHPFx P[x OHkx 6 P[kHhirPWX
KJH x H[x ][kik][Fx HH[x Nh]kHhHx CHOJHMkHx ;;[x Y;[FC]IrelnDHYH[*x Hx Nh]kHx H[x Fh]NHx FHXw;[FNHCPHFH[
r;hH[Xx ; YYH[x P[x NHChIPX x H[x ZH[x rHHXx IPkx [;;hx FEX§eWHix P[x FHx [;kkHhHx NHCPHFH['x /ANgftx FHx K]H[x
gHhNHg]hFHhFHx J[KCIiiP[Nx r;ix FHx r;kHh]gHhY;ikx P[x KH;kkHx NHCPHFH[x [[Nx Nh]kHhx NHrlhFH['x "Zx FH
;Mr;kHhP[Nx kHx gHhCHKHhH[x rHhFH[x NhHeeHYix NHNgifikE[FH[x ZHkxFh]INF;YH[ @ H[x CHik;;[FH
ArHYYPDOKxgHhw;[FHCx CHXH[ xr;;hq;[x FHxr;kHh; MtiARgHhCHKHhFx F]lhx;;[e;iiP[NH[X;;[x FHx CHHXY]eH[*
H[x;;[k;Yx CHHXY]eH[xPixwHYMix]JgHhx Y H[NKHix gZHk# k gHh YHNFxJMxgHhYH[NF xw]; Yix CPWx FHx +R{ZiHx H
H[x 6PYYP[XCHHXx OHkx NHq;Y x Y PWXkx kHx wP&%h HDYibd o, s [}HFx [; KIIh Y PWX % IPkwPH[FHx 6 P[kHhire B x
WPWI[x Flix FJ[lhx ZH[iH[O;[FH[x NHNh;gH[*x 6Hx rHkH[x [PHIehHDPHix r;[[HHhx FHx CHXH[x wPW[x NHNh;qH[x M
;[INHe;ik x Z;;hx NHWPH[x OHkx q;; Xx ZH;[FHhH[FHx X;h; Xkt H[x FHx FPHeHx P[i[PWFP[NH[x g;[x FHx CHXH[ x Pix C
HHIrH[x NHYHFH[*x "ex HIXHYHx JIFHx X;;hkH[x IPkx FHx €fttbilkd; [x FHx K]JH[Z;YPNHx kh;Dlix g;[x FHx JgqH[
YP[NH"x h]H[Y]iDOHx.YP[NH % ;ZCHHX x HZHhiCHHX & RHX x6PYYP[XCHHX x-;kIZiHx HHXxH[x HIhwHhx HHX
;YX 5 [NHNHQH[ % Z;;hx OHkx Y PWXKx [PHkx FHx e {RJRRK HiPH % &; hk]Nh; MH[x kHx wPW[x NHrHHikx ]Zx FHx Y{JeH[x q
FHx CHXH[x[;I'’XHIhPNx rHHhxkHx NHqH[*x"ex Nh][Fx g; [X¥KHPH[FHx CHOJHMkHx;;[xY;[FC]JlIreHhDHYH[x]Z*xFH
KJH[HZH[FHx CHq]YXP[Nx kHx gJHFH[ x Pix OHkx ;;[[HZHFRWBAx ZHHiKHx ;;[e;iiP[NH[x ;;[x FHx CHXH[x g;[;M
O;YgHhrHNHxFHx PFFHYHHIrH[xk]kxP[x FHx HHhik H DHNHtke® ; ; Kig][FH[2x : ]qHHY X Z][NHYPWXx OHHMkx ZH[xFH
kle]Nh;{iDOHx Y;;NkHix CH[lkx ]Zx FHx CHXH[x kHx Nh;gH[* BHhYHNNH[ x Z;;hx i]Zix OHHMkx ZH[x F]h
FHXw;[FFIP[H[x NHNh;gH[X ]Zx FHx ;Mr;kHhP[Nx kHx gHhGH{k-ZF; kx [kllh Y PWXH KHhY]eH[x ]Zx FHx FIP[H[

OHH[x W]IFH[x OHCCH[x NHY]eH[ x rHkH[x rHx wHXHhx F;k¥<.H-Hx CHHXY]eH[x wPW[x ;;[NHe;ikx ]Zx FH
r;kHh;MgJHhxkHxgHhCHKHhH[*




%HNHQ OHQVHOQ

"ex OHkx "likE HFHRY ;[Fix *Y;kH;I’x ZHkx FHx J[FHhNh][F x gx J[F]JnFhP[NC; hHx kHhkP;PhHx XYHPx H[x XHPYHH
gHhw; ZHYFHx OHkx hHNH[Ex H[x iZHYkr;kHhx wPDOx PPkHIMXKINEN FHx FHXw;[FhINNH[*x [x FH
PFFHYHHIrH[x rtHhFH[x Hhx gHhCP[FP[NINHIYH[x kliiH[x FMxNkH[x NHNh,gH[ x r;;hF]lhx OHkx r;kHhx CHkHh

XJ[x rHNikh]ZH[x "[FHhx FHx glhx HFHhY;[Fx k;ZHYPWXYWGHFHhHx [Zik;[FPNOHFH[x h][Fx 6P[kHhirPWX
NPINH[xFHxNHNh,; gH[x NHIYH[xZH,;[FHhH[x EXh][XHYHEEXIY PWXx ZH: [FHhH[xq;[x HFHhY;[FiHx CHXH[

Pix HHfx k;ZHYPWXx wHYFw;;Zx qHhiDOPWI[iHY "x F,§fiXHROKIRWx HH[x D]ZCP[:kPHx q;[x {W[x w;[Fx A£OPF
FHXW, [FC x HH[x qlhx HFHhY;[FiHx CHNhPeeH[x Nh]kx M@ OPHhx €x klkx o, x ZHkHhx eHhx XPY]ZHkHhC x H]
NhjkHx CHHX;MqJHhx AFPkx Pix OPHhx CPWx [P[XP{K I OHfg: YHgHY C1x /INgix FHx OJNHx ikh]lZi[HY OHF
gHhJlhw;; Xkx FJlhx OHkx hHY;kPHMx NhlkHx gHhO, [N eHXRIFRHXHx Nh]kHx ;; [C]Fx q;[x rikHhD X][FH[x FH
CHXH[x wPDOx FPHex P[i[PWFH[x H[D glhZFH[x P[x H[XHYYH My Mix CHHXkHhh,iiH[*x Pkxeh]DHix OHHMkx P
Yllexq;[x HIXHYHxHHIrH[x,[x FHx 6 P[kHhirPWXiHx CHXH#Z [[PHx H[x[: kllh Y PWXHxIPkikh, Y PINx NHNHqH[*J

hlkHx FHYH[x g;[x FHx OIPFPNHx CHXH[x wPWI[x [Ix [ XIPRPRAFH x FPHex P[NHiYHeH[ x ZH;[FHhH[FHx CHXH[ x FF
g;[x Y;[FiDO;eeHYPWXx H[x DIYkIhOPik]nPiDOx CHY[ R >HpPMK;Y x ;[x FHx CHXH[x rlhFkx CHIDO]IrFx kH
CHOJhH[x k]kx OHkx ¥]HhkteHx CliICHHXYA@ ] [FHhx P@NdpPAWHE ZH[i"x Flix CPWx HH[x wHYMhHNIYHhH[FHx [;klIh’
W]IFH[x Nh]kHx FHYH[* g;[x FHx CHHXF;YH[@P[x FHx HFHH¥WHFNHCPHFH[x CHik;;[@IPkx CliCHXH[*x HZCHXH][
Fh;NH[x CPWx ;;[x OHkx ][FHhiDOHPFH[FHx X;h;XkHhx g;6PQdHhirPWXiHx Y;[FiDO;e!x :];Yix CHiDOhHgH[x P[x FH
e;NP[;%ixYaNH]YINPHYZ x X]ZH[x P[x FHx CHFFP[NH[xH[xq[BHHH[X;;[k; Y x CHXH[X][kiYIPKP[NH[xq;[x kHhkP; PlhHx
ZHilw]TiDOHxY;NH[xq]]h"xr;kx FHx CHXH[xHskh; x C P\ Bkt

Hkx 6P[kHhirPWXiHx CHXH[IkHYiHYx rlhFkx NHXH[ZHhXHK KjjHHx Nh]kHhHx CHXH[3x Hx ]JgH[x .YP[NH x FPH
ikh]]Z;Mr;;hkix]gHhN;;kxP[x FHx ; YKH[IDOHx.YP[NH xMFHx hJH[Y]iDOHx.YP[NHx [x FHWHxKkrHHx CHXH[x Z][FH[
HXHYHx XYHP[HhHx CHXH[x IPk"x FPHx [Hkx w];Yix KHerHMHYKEIHMH[x rlhFH[x NHgJHFx Fllhx q]lh[;ZHYPWX
hHNH[r;kHh x J[FPHex Nh][Fr;kHhx H[x r;kx XrHYr;kHhtx HEhH[FHx Fh]NHx eHhP]FHix q;YYH[x FHx XYHP[HhHx CHXF
F;[x]IXxFh]]N*

PWCHXH[x q;[x FHx JqH[x .YP[NHx wPW[3x Hx HZHhiCHXKMhP[NCHHX x .PHeHhiCHHX x .DO;;hiCHHXx Hf
PZCHHXx6HY Pir;:hx Xl[[H[x FHx.k]hkHYHhIiCHHXx Hfx ; ZBHXxk]kx OHkxikh]JZNHCPHFxq;[xFHx JqH[x.YP[NH
NHhHXH[Fx rlhFH[ x Z;:hx wHx ZJ[FH[ x gP;x ;[FHhHx r;kHhrHVH[ x CIPkH[x FHx hHNPJx 6 P[kHhirPWX x IPkx P[x |
;YKH[IDOHx .YP[NHx :PWCHXH][x q;[x FHx hJH[YIDOHMH¥RyPW/[3x Hx 60HZHhiCHHXx H[x 5]iiHqHYFICHHX"
- KIZIHx CHHXxH[x6PYYP[XCHHX x HIhwHhCHHXx H[x 5K{fi¢hHC HHXD

H[xZH;[FHhxq;[xFHx JqH[x.YP[NHxKPWFH[ix OJINxr;kHh
P[xOHkx liXHhiCJi"xCllhkiDO;ex hP[XOHIh[H*x Hx JqH[
.YP[NHx P[x OHkx liXHhiCJix q]YNkx FHHYix HH[x [; KIHYPWX
Yjlet




%HNHQ OHQVHOQ

S5HhZ]HFHYPWXx q]YNkx FH@ JgH[* .YP[NHx q;[;Mx FHYR&PEOHKk* [iXHICJix [[Nx FHx Jlhieh][XHYPWXHx Y]Je”
Z;;hxP[xFHxHgH[w]xZ]]PHx HXH[FHYYH xikh]]Z;Mr;;hkig[x OHkx liXHhiC]i"x PixF;kx[PHkxw]tx PkxY;NHh*HHYHN
NHCPHFx OHHMkx NHFPH[Fx ;Yix HH[x gHhw;ZHY NHC Pt qYFPANg r; kHhx IPkx FHx OJNHhx NHYHNH[x ]ZhP[NH[F
NHCPHFH[*x [NhHeH[x F]lhx FHx ZH[i"x FPHx q]YNH]Jix JIEFYhkH[x hHHFix g]lhx €...,sx eY;;kix q][FH[
gHhZ]HFHYPWXx ]Zx OHkx Flhex 6P[kHhirPWXx gJlhx JgHiH[X kHx CHOJHFH[x H[x ]Zx r;kHhZ]YH[ix ;;[x kH
FhPWgH[ x OHCCH[x Hhx KIHNHYHPFx F;kx FHx JqH[3VaNM«RAx FHx HXH[FHYYHx OHHMkx NHwW]DOkx H[x F;
5 [IYIPKP[Nx g][Fx ZHkx FHx PZCHHX!x |x Pix FHx HXH[FHHRWH[x eh;DOKPNx H[x g]]hx HFHhY;[Fx k;ZHYPWXx I[[PH.
CHHXF;YxNHrhFH[*@OPkx][FHhw]HXx Pix NHCYHXH[ xB|RFPNHx CHXH[xiYHDOkix kH[x FHYHx P[x]JIFHx Hh]iPHF;\
IPKNHiYHeH[x P[x FHx kHhkP;PhHx Y;NH[x Y PNNH[*>x RyWHH X RPW[*x gHHY ;Y x IPKNHiYHeH[x F]Jhx CHXH[x g;[x [<X F
. YPH[x PWIKPWF x FPHx FHx rHNx q;[x FHx ZP[ikHx ridigPpMRFH[*x Hx CHHXkh;Dlix rHhFH[x CHe;;YFx F]]h
O]INKHgHhIDOPYYH[ x;Yx ;;[rtHWRNH® H Fh]INF; YH] @ H[x FHx Y]D; KIPEpHhp<O;hFHx H[x gHhik]]hFHx JIFH
CJFHZY;NH[ x FPHx Z;XXHYPWXHhx X]J[FH[* rHNie]JHYH[*x; ZHHX x FPHx FHHYix HH[x JIFx F;Yx gq]YNK'x F;kx Pi
IPKNHiYHeH[x P[x kHhkP;PhHx XYHPY ;NH[ x ikh]]ZkxEj P ChHIXW][H x FPHx FHx Y;NH[x OHHMkx cpeiik]]hF*
K Y% g;[x FHx OIPFPNHx CHXH[x YPWXkx H[PNiwP[igHjHIiP@K FHx JIFHx CHHXF;YH['x ;;ikx FHx NH[JHZFH
ZH[IHYPWXx P[NhHeH[ x O;[Nkx FPkx i;ZH[x ZHkx FHx qlhZPDkx Y;[FiDO;ex iP[Fix FHx .;;YPH[x PWikPWF1x ;x FH
. YPH[x PWikPWF x k]JH[x Hhx HH[x kJH[Fh;E;DOkPNe J[IJ[FOx ik]gH[x FHx JIFHx CHHXF;YH[x FPDOkx ZHk
FHXw;[Fx H[x w]DOKH[x FHx CHXH[x HH[x ;[FHhHx CHFFP[HRAPNHx CHXH[x YPNNH[x FPXrPWYix F;[x ]]Xx P[x W][N
F;YH[ x OJHrHY x CPWx FHx NHNh;gH[x kh; WHDKH[x HIB}{BRINNEE ; ; Xk x g;[x JIFHx ; Y x CHik;;[FHx A£EHh]iPHCF; YH[!

Hx OIPFPNHx F;YH[x q;[@ FHx JgH[x .YP[NH x .kInkHYHKI€ HHZHhiCHHX x PZCHHXx H[x ;ZCHHXx wPW[x ]Je
NHFHK;PYYHHhFHxO]INKHX;; hkH[xNJHFxkHxwPH[*x HxNEHZ Hhxw; Y xFHXF; Y qlhZH[x]]XxP[x OHkxY;[FiDO;e
XI[[H[*wPH[*

HYIXXPNx rlhFH[x FHx [;kllhr;;hFH[x g;[x FHx CHXH[x [Ix]] Xx P[NHWPH[x F]]hx FHx CHOHHhFHhitx 6HhFH[x P[x OF
gHhYHFH[x CHXH[x [[Nx hHDOKNHKh]XXH[x ]Zx FHx r;kHhMdgHICHgJhFHhH[ % [Ix wPHkx ZH[x ZHHhx H[x ZHHhx OH
CHY;[Nx P[x g;[x OHkx [;klIhnY PWXHx ZH;[FHhH[FHx X; hggkHbtx CHXH[ x w]rHY x g]]hx hHFH[H[* g;[* Nh][Fr;kHh
SIAlYYPINX ;Yix gllhx [;KIIhOHhikHY1x [x HXHYHx NHEXMhFH[x JIFHXx ZH;[FHhix OHhikHYFx H[x ikIrH[x q;[
wWrHhMXHPH[x ;;[NHYHNFx g]lhx hHFH[H[x q;[* r;kHhhHKH[KPH;Yix gPikh;elx "Zx ;MX;YgP[Nx g;[x FHx i]Zix FhPH
ZHkHhx OQINHx ikHPYr;[FH[x kHx q[]hX]ZH[ x OHHMkx ZH[xFRXix elP[x H[x CHk][eY;kH[x ;;[NHCh;DOK x r;kx OHY ;;i
JIkiPHhH[FxPixH[x ZINHYPWXx P[kHhHii;[KHx NH]YINRD®HRR[NH[X ][KJHN; [XHY PWXx Z;; Xkx Pkx Pix [PHK{KkNHC
P[x OHkx [iXHhiClix H[x FHx HXH[FHYYH x H[x F;;h]Zx qXY&AHkx hHNHYZ;;kx C]JZH[x ]Z'x Z![1x P[x FH
CIPKH[C]DOKH[x q;[* FHx ZH;[FHhix k*N2gtx g;[x OHkx KRWHMNI; kHhx rHNie]HYH[x g;[x C]JFHZZ;kHhP;;Yx h][F
FHxrJhkHYikHYiHYit




%HNHQ OHQVHOQ

[x HH[x CIPKH[C]DOkx q;[x HH[x ZH, [FHhx q;[x FHx JqH[x .\ Hx CHOHHhFHhx OHHMkx ZHkx wrHhMXHPH[x FHx [kilhYP]
ikh]]Z]Jer;,; hkix g;[x FHx ChINx P[x FHx HXHhP[NirHN x wPH{rH IPkikh; YP[Nx q;[x FHx HZHhiCHHXx P[x FHx CllhkiDO;,exH]kk

FHx  J[FHhNh;qH[x r]hkHYikHYiHYix q;[x HPXH[*x Hkx PirHkH[xkHxCHOJIFH[*x HxwrHhMXHPH[x FPH[H[x]Zx Hh}#P#H#F k
JlgHhZPWFHYPWXx F:kx FHx HPXH[x CP[[H[X]hkx P[x FFRIGHHX®RHXN:;; [xH[xq]JhxhHFH[H[xq; [xr;kHhhHKH[kPH?

WIYYH[xq; Y YH[

6,kHhrHhXH[3x Hx YP[XHhxM]k]x K]J[kx FHx Yai; ZH[q Y HPREN[* FHx HIhwHhCHHXxZHkx FHx NHX;[; YPiHHhFHx BYGFYi. YP[NHx P[x FH
ClIhkiDO,ex HFFJ*x Hx [;kIlhYPWXx X;h; XkHhix q;[x FHx kHhY]JeH[x Pix OPHhx q]YX]ZH[x gHhY]hH[x NHN;;[*x H¥htDMMKx K]][k
HhH[IDOJk%%ix r;kHhZ]YH[x CPWx OJINx r;kHhx q;[x FHx Jg[YP[NHx P[x FHx HXH[FHYYHx Hx JqH[x.YP[NHx ikHjEkbtdfikh]]Zi
q;[xFHxr;kHhZ]YH[xFlhxIl[xq; [x FHxrHP[PNx]qHhNHCY <[ kkHx CHHXF; YH[xP[x HFHhY; [F xHH[xWN[*x Ch]KXC]i*




%HNHQ OHQVHOQ

6;kHhrHhXH[3x HxNHFHK;PYYHHhFHBOJINKHX; ;hkx EGHIExq;[x FHx JqH|E.YP[NHxP[x OHkx liXHhICJix Y, ;kPki[x F;kx FHx Y]lexq;[
FHx JgH[x .YP[NHx OPHhx [:;hx OHkx rHikH[x /EYP[Xi@MRBogH JgH|x . YPINHx YPHex ;[q;[XHYPWXx FJJnNOKHAICPHFx [:;h
6P[kHhRirPWXx AEP[x FHx hPDOKP[Nx q;[x FHx ePW YCMMNRxIHERIH[ Y [iDOHx. YPINHx [x OHkx O]JNKkHEHt HPoY){RIix FHx OIPFPNH
Y]lexq;[xFHx JqH[x.YP[NHxHH[xhHik; [kxq;[xHH[xr; Y 3#ExH[xNHYHx YPW[C xFPHxZ]Hikx qHhOP[FHhH| X% RMEHFIERN Jex hP D OkP[N
6P[kHRirPWXxwjix OHh[HZH[x Hx OJNHhHx Hfx ChHFHBRIHBICHr Fx [: x FHx Y kikHx JqHhikh]ZP[Nx q; [x 6 P[kHhiPWXx P[x€"f ... xkJH[
FHx JIFHx r; Yx [PHkx X][x gHhOP[FHhH[x F kx FHx JgH[x AMPHx [lhieh][XHYPWXHx Y]lex OHh[;Zx qP;x FHx 6 OHZHHCHHEM
hJH[Y]IDOHx.YP[NHx PhHDkxkH[x[]IhFH[xq;[xFHxriXMR[x]IFHhHxCHHXY]lexkHxwPH[ xFPHxP[ZP FFKDKNPINFIPIP Fx Hx.YP[NHxPi|
hHHFixqJJhx€...,ex[;;hx OHkx rHikH[x gHhYHNF x Z]NH YRPPORH x €,Hx [Mx €f Hx HHIrix Hx ZHhXr;; hFPNHx rP HX@h#&xEZ PFFH[x q;[

X; hkxX; [xPXx[PHkxqHhXY; hH[*

YHIhH[X5: [xOJINX[;;hx Y ; Nex-JJFXExNHHY x ExNhJHDYERx HxikhHHeWHiYPW[H[xNHgH[xFHxr;[FHYe; FH[x,[*

hxwPWI[xgJJhx FHx CHXH[x P[x OHkx 6 P[kHhirPWXiFBHIFEP{NHp« P[x NHChIPX!x :]xr[hFkx FHx HZHhiCHHX*P[xFH
ClIhkiDO;ex JKkH[x JIXx rHYx JkkH[iHx HHX x "iP[XCHHX3Mx YHP[Hx HHXx NH[JHZF"x kKHhrPWYx FHx PZCHHXx P]|
BIIYFX]IXxrHYx CHXH[Fxik;;kx;YixFHx6]]YFiHx HHX!




*URHYHVY HQ OHHPSXWWHQ $DUGZH

‘hFrHhXH[
*URHYHYVY HQ OHHPSXWWHOQ

Hx CPWx 6P[kHhirPWXx NHq][FH[xkHhkP;PhHx X YJHIFRiN KIHT M x g]]h < C; XikH[H[x H[x F; Xe; [[H[x NHCY HXH][

H[x OHkx Pix OHHY x N]JHFx Z]NHYPWXx F;kx ;Y x q]]hx MdgRHeRARKKHFHY x g;[x FHx 6 P[kHhirPWXiHx XYHPx NHChIP
rHhFx NHZ;;Xkix Hkx Pix wHHhx ;;[[HZHYPWX x F;kx FHWKYNEBH;Y X iP[Fix FHx gh]HNikHx CHr][P[Nx F]]h
6P[kHhirPWXiHx OIPiO]IFH[ix rHhFx NHChIPXkx ]Zx ;;hFHrBR[x e]kkH[x q;[x kHx C;XXH[tx Hx XYHP x FPHx iHFHh
HHIrH[xk]kx C; XikH[H[xH[x F;Xe;[[H[*rtHhFxNHq]hZFxH[xN HC;XXH[ xPixZHHik;Yxq;[x]YPN]DH[Hx]IFHhF]ZxH][
CHW][Xx w]¥2[x ,»x ZPYW]H[x W;;hx NHYHFH[x P[x wHHH{HRPWBRWPW[x FHWHx kHhkP;PhHx XYHPY ;NH[x NHFIht
Y;;kikHx HHIrH[x gHHY;Y x Jex XYHP[HxiDO;;Y x ; MNHNRjlopdPt-tx M; ChPD;NHx g;[x C; XikH[H[x H[x F; Xe;[[H[*8"Z
kh;[ie]hkx X]ikH[x kHx gHhZPWFH[ x NHCHIhFHx F;kx wh« DY PWXx P[x FHx Cllhkx q;[x kHx C]IrH[x ]CWHDKH[x H]
;M[HZHhit@ HxM;ChPHXiZ;kPNHxeh]FIDkPHx][kik][F*PkFHHFHx OHYMkxq; [ FHx€ FHxHHIr xw]; Yix FHxrP[[P[Nx P
FHx NhJHgHx ¥4 Hx 5YPWkY4x Jex OHkx h]lkHx 5HY F &FHER[RMEH X P[x FHx Nh]HgHx ¥4 Hx 5Y PWkYax |[KiefH[x Ya-1
YHPY4'x NH[JHZFx [;;hx OHkx hPgPHhKWHx Y4FHx -leH M [CEXZ&k P[x HYNPKx P[x HH[x Nh]]kx NHCPHFx ;;[x FH
leeHhqY; XkHx H[x rlhFkx F;;h"x q;[THNHx FHx D][ik;[kHx Xr; Y PKHPK x Jex Nh]kHx iDO;;Yx NHChIPXkx g]]hx FHx M;ChPI
;[ C; XikH[H[*

Hkx 6P[kHhirPWXiHx Y;[FiDO;ex XH[kx HH[x Nh]lkx ;;[k; YN h;gqP[NH[ x FPHx OHCCH[x NHYHPFx k]kx Y;NHhx NHY
eHhDHYH[x H[x J[FHhNHY]eH[x A£FHHYix q]YNHiK]hkHCxkkHfH{ZAd[x ikHH[Nh]JHgHi*x [@ HH[x ;;[k;Yx NHqg;YYH[
OHCCH[x FHwHx ;MNh;gP[NH[x HH[x HikOHKPIDOHx r;;hFHMNMMXHH[x ]kik][FH[x r;hFH]YYH
CPJk]eH[*@ 5]]nCHHYFH[x OPHhq;[x wPW[x FHx wN[*iHk; XRtTH[x P[x FHx CllhkiDO;ex JkkH["x FPHx hIPZx €eex W;:h
NHYHFH[x J[kik][FH[*x F]]hx OHkx ;MNh;qH[x g;[* [YPN]DHM¥XHPx Hx [;;Zx Pix gHhZ]JHFHYPWXx ;MX]ZikPNx g;[*x FF
NhJH[CY;IrHxXYHIhxq;[x OHkxr;kHhxP[x FH@q]YNHY |étZ{e KkH[' D

YHPNh]HqHx Y4 Hx 5YPWk¥ix Jex OHkx hjlkHx 5HYF
YPWXkx [Ix [[Nx HH[x YPkkHXH[x P[x OHkx Y;[FiDO;e"
Z::hx rjhFkx rHYYPDOkx HH[x r;;hFHg]YYH
CPJk]lex Hx NhJHGHx Pix HP[Fx ees€x [Pkx CHFhPWM
NH[JZH[




*URHYHVY HQ OHHPSXWWHQ $DUGZH

JkIx q;[x HH[x J[FHhNHY]eH[x q]]hZ; YPNHx YHHZelkx Y;[Ni¥FH HHYx q;[x FHx IPKNHNh,; qH[x H[x JqHhFHXkHx gH Y FJqH[><\5fNi

HXHYHhrHN* 6P[XHYikHNNHx P[x Yskx 6]]YFx P[Xix Jex FHx M]k]x wPOlfkrHx
rlhkHYikHYiHYx g;[x HH[x JIFHx CJ]Z"x FPHx FJJhx FHx JgH[* r
OHH[NHNhJHPFx PHhxrHhFx;Yxq[lhx€f... x Jex rHYRXYi{H
iDO;; Y x]YPN]DH[HxXYHPXxNHC, XXH[xk]kxC; XikH[H[*

;INixFHx6P[XHYIKHNNHxP[xFHx CIIhkiDO;ex 6]]Y Fx wPKIB x ee€ f x ][qHhFHXKH xhHik;[kH[x g;[x HH[xqHY FlgH[*xkH
WPH[ xr;;hP[x FHX]YPN]DH[Hx XYHPxk]kx C; XikH[H[xlrHhRXN[!x ;;ikx FHxqHYF]gH[x Y ;NxFHx OPHhq]lhx NHEhIPXk
JYPN]DH[HxXYHPx;;[x OHkx Z;;PqHYF1x PWx OHkx RN < CYHHXx FHWHX FPhHDKx Jex FHx KHRREKIFPhHX )
WPW[x NHC]IrF1x Hx eh]FIDkPHx NHCHIhFHx OPHhx Jex Mid}QGHMHhHX iDO;; Y x F;[x FHx M; ChPHXiZ;kPNHx rP[[P[N x
FHxYHHZelkkH[xq;[x¥a Hx5YPWkYax H[x FHx Y4 k; Y PR B AR, [NhPWXHx YHHZ e lkkH[xwPW[xHhx [PHK!&

"IXx FHx ZP[FHhx JIFHx ZP]DH[Hx XYHPx rHhFx ;MNHNh;gHixEHix M;ChPD;NHx q;[x C; XikH[H[*x Hk@ kH[x [J[JhFH][
0;[x FHx NHZHH[KHNhH][ix ¢;[x 6P[KHhirPWXx ZHkx "JikE H¥hEHgP[Fkx wPDOx OHkx [;kllhe;hXx ¥ Hx HHZelkkH[Y
NH[HZFx[;;hx FHx q]]hZ;YPNH x P[ZPFFHYix ][FHhNHY]e MKYHPNh]HgH[*x [x FHwHx Nh]JHgHix wPW[x M]iiPHYHx C]
q;[x WHHW]INFPHhH['x w];Yix r;YgPiiH[x H[x F{W[H['x NHigH[*x Pkx [kllhe;hXx Pix kHx CHhHPXH[x gP;x FH
PCHhNiHrHNxq;[IPkx FHxCIIhkiDO;ex HFF]'x ;xw]%2[x f X ]ZHkHhxrJhFkx OHkx[;kllhe;hXx;;[NHNHqH[*x [FHhH
FHHYix J[FHhNHY]eH[x JIFHx YHHZelkkH[x YPNNH[x CPWpOMMHK2%;[Nix FHx JJiiH[irHNx P[x HFF]'x PHh

rHhFx FIXHhChIP[H" x w;[FPNHx H[x M]iiPHY hPWXHx 28BIRfHNHT][[H[% g]]hx FHx gHhq;; hFPNP[Nx g;[x e;[[H[*x H[
C;XikH[H[*x [x FHx €Hx HHIrgd gHhXhHHNx FHx Nh]HgHx CHIRME g;[fHNHx M]iiPHYq][FikH['x FPHx q;[
rHKH[iDO;eeHYPWXHx CHY;[Nx CYHXH[x kHx wPW['x Hix Jg{XHhx iP[Fix €...,ex P[x CHFhPWM x ll[x q;[x F}
JIhieh][XHYPWXHh|INIDOIhH[  @PixNHhHik;IhHHhF1x [x OHkx 6 PRHRNPWNH[x]e xk;Y xq;[xe Y HXXH[X [N x;[FHhH"
OPHhx [PHKkx NH[JHZFH"x hHik;[kH[x g;[x FHx rP[[P[Nx q;pkRHPhHx XYHPx kiClgtx FHx eh]FIDkPHx q;[x C;XikH[H[*
F;Xe;[[H[*x HxZP]DH[Hx XYHPH[ x FPHx CPWx 6 P[KHHitFPWHfx iMNHNh;qH[ x OHCCH[x HH[x JIFHhF]Zx q;[x *sx k]k

€,X ZPYW]H[x W;;ht@ [x OHkx OHkx NH]Y]NPHx OJ|M¥ikb« jgith-h> e HhP|EgHThFkx ZHHhx P[M]hZ;kPHx JgHhx FH
kHhKP;PhHxXYHPxNHNHqH[*Q




*URHYHVY HQ OHHPSXWWHQ $DUGZH

I[x q:[x FHx J[FHhx r;kHhx NHY]JeH[x XYHP[Hx YHHZelkkHIWEPH  "ef:ZHx q;[x FHx Y"HOJHENhJHgHY:x NH[JZH[x P[x JlikHYPWXH
GHYFJgH[ ;;[x FHx 6P[XHYikHNNH x r;;hiPkx JYPNJDH[HRX Y  hPDOKP[Nx HxJIFHxNhJHGHxPix[IxHH[xr;;hEHq]Y Y oGk
NHI[[H[*x Hx JYPNJDH[Hx XYHPx YPNkx P[x OHkx NHQFRHHFx qXxYXZP[[H[FHx eY;[kH|[ x PiHDkH[x H[x ;Z{CPHK[*x HZ:YR[
GHYFIqH[xKIkxH[XHYHxDH[KP ZHKHhix][FHhxOHKxZ:;PgHYF:  wihNkxHhg]JhxF:kxFHxNhJHgHx[PHKx][FHhY]lekd

;+ikx FHx qHYHx IPkx CHFhPWMx wPW[FHx XY HPN]HiHPpx dR{AN hHN P]x FHx .PCHY D]EikHH[Nh]HQH x APHx iP[F
€",2x P[x CHFhPWMx Pitx Hx ikHH[Nh]HgHx OHHMkXx ieffRKPHXIR[x HFHhY;[F3x OHkx Pix FHx H[PNHx [[Nx rHhXH[F
ikHH[Nh]JHgHx H[x OHHMkx CPWw][FHhx r;;hFHg]YYHx BBMINPIM]hZ;kPHx JeNHYHqHhFx EOHkx Y;;kikHx Nk
JgHhPNH[ix []Xx glnx FHx XYHPNh]HgHx ¥ Hx 5Y PWRREIx AgHEHx IPkx CHFhPWMx NH[]ZH[x .PCHYD]ENKX]HgHx >
CHXH[Fx ;Yix FHx ¥"HOJHENh]HgHYC x P[ZPFFHYix HH[{Y:YiPHQP]k]lex NHrIhFH[x Hx {hZ;x .PCHYD]x Pix HH]

HYNPIiDOHx ZIYKP[;KP][;Y*x FPHx FHx Nh]HgHx iP[Fix € T#PRMH[F]Zx OHHMkx Hx NHF]YgH[x X;YXikHH[x rlhFk
gllh[;ZHYPWXx;Yix Nh][Fik]Mx g]]hx CHK][x H[x XI[ikZHiIkNHChIP Xk x H[x ; Yix glYik]Mx g]]hx ;iM; Ykix PNH[Y&)Xx CHi
FHxNh]JHgHxIPkxqPHhxNh]JHqHi" xr;;hg;[x HhxkrHHx IMFRRWM xwPW/[tx hx CHik;;[x D][DhHkHxeY;[[H[x]ZHEHIx Nh]
gHhFHhx IPkx kHx ChHPFH[ x w]F;kx Hhx [[Nx KPH[KEXY'Y HIlX; Wik HH[x NHr][[H[x X;[x rThFH[@ hx rlhFkx ;Y
H[XHYHxW;hH[x NHrHhXkx ;;[x e Y; [[H[x g]]nx HH[x CHW]HXHJKnIZx [; CPWx FHx .PCHYD]ENh]HgHx Hkx DH[KhIZxw]|
eY;;kix N;;[x CPHFH[x ;;[x IPkYHNx JgHhx OHkx Y;[FIiDOH{K{JKkHY YP[Nx g;[x MJiiPHYHx q][FikH[ x ehHe;hHHhEx H[
YHWP[NH[hIPZKkHx H[x OJhHD;1@ @Y D|ENNIHgH % rhFkx ZHHhx IPKNHEHIBPRHQH[x P[x OHkx NH]Y]NPH
OJIMFikIXx]JgHhFHx/hP;ixeHhP]FH?!




+RXWZDOOHQ ODQGZHUHQ HQ VFXDHY H |

+RXWZDOOHQ ODQGZHUHQ HQ VFKDQV]

Hkx6P[kHhirPWXiHxY;[FiDO;exCHQq;kxgHHY x Y PW[gHnEPIHXY YH[ X FPHx;;[xOHkxZPDh]hHY PKMXxCPWFh; NH[*
Jikr; YYH[  xqlhZFH[xHhM;MiDOHPFP[NH[xKIliiH[x HiiH[" x H[x XI[[H[¥:x HHIrH[X]IFxwPW][tx HxO]lkr;YxCHik;;kxIPk
HH[xY;[NrHhePNHx]eO]NP[Nxr;;h[;;ikx;;[x I[x]Mx CHPFHxwPWFH[x HH[x NhHeeHY x Pix NHNh;gH[x HkxFHxNh][F>
FHxNhHeeHYixPixFHx]eO]JNP[NxNHZ;;Xkx Hx]Je OJNP[MxuiXx CHeY;[kx ZHkxikHXHYPNHxikhIPXH[x]ZxNh;wH[F
gHHx CP[[H[x H[x rPYFx CIPKkH[x kHx O]IFH[*x "]Xx rHhFx KitP¥\FRx HH[x hPWx C]ZH[x Jex FHx r;Yx NHeY;[kx k1C’
eh]FIDKPHEx H[x Ch;[FO]Jlktx JHrHYx rHx OJIkr; Y YH[x [[Nx Jex gHHY % eY;;kiH[x XI[[H[x WPH[ x WPW[x Hhx OHY ;;ix P[x F
Y]lexq;[x FHxW;hH[x]]Xx gHHY x O]lkr; Y YH[x NHiY HD OKkMQHAN; [ XHY PWXOHPFx q;[x eHhDHY H[x kHx qHhHH[q]IFPNI
MHNH[r]JnFPNx CPHFH[x FHx hHikHhH[FHx O]Ikr; Y'Y H[x F]]JibF,  [rTHWPNOHPFx q;[x HH[x FPDOkHx qHNHK;kKPHx H[x F
::[THWPNOHPF xq; [x HH[xW][ExH[xiDO; FIwPWFHxNJHF HM B HH[xiDOIPY Z]NHY PWXOHFH[xgJJnx FPHhH[xH[xe Y ;[kH[
H[x OJIkr;Y x ZHkx HH[x gh]HNHhHx Z; hXHhP[NiEx H[x qHNRPFRPMI[DKPHx rhFkx HRfgFrHHh ~ x NH[JHZFx HwH
NhH][ir; YYH[x r;hH[x O]NHhx H[x FHx NhHeeHYix FPHeHhxPkEHx HPNH[YPWXHx O]lkr; YYH[ x H[x IPkHh;;hFx CHe
ZHkx ZJHPYPWXx F]InFhP[NC;hHx gHNHK;KPH'@ [x FHRHFkA[RHx hPWXiNhH[ix lyDPHHY % rHhFx q;ikNHiIKHYFx H[
ZHkxNhH[iikH[H[xrHhFxNHZ;hXHHhFxP[x€T...... “xr;hHPpHYgky FPNx D][|PDkH[xkliiH[x C]HhH[x;;[* rHHhiwPWFH[
g;[x FHx NhH[ix ;;[N;;[FHx FHx hHDOkH[x ]Jex OHkx Y;[Ftx H@rtthH[x F;kHhH[x ZHHik;Yx IPkx FHx Y;kH
PFFHYHHIrH[ xKliiH[x €eeex H[x £,0¢"x]Zx ;Mieh; XH[x]gH hxNhH[wH[xKkliiH[x OHkx OHhk]NF]Zx HYhHxH[x CPiF]Z
o[ikHhxP[x OHkxgqHYFxWPDOKC;;hxkHx Z; XH["x; Y i MHMHRRK]Y x KHX XI[[H[* OHXH[x CPWx HH[x F]]nN;[N*H [x F
JZNHgP[Nx g;[x 6P[kHhirPWXxr;ix OHkx ;;[K; Y x CHN;;[C;hHxFH[x XYHP[x k*Ngtx FHx Z]Hh;iiH[* H[x qgHH[NHCPHFH[
Flix Hhx r;hH[x rHP[PNx ]Mx NHH[x ; YKkHh[;KPHqHx F]]hN;pNdJ[hx FHx hHPWPNHhix H[x HgQH[KIHYHx ;;[g; Y YHhitx [x OF
6P[KHhirPWXiHx Pix FHx eZx OJNHx .PXXP[NxY;[FrHHh3HPIMHKHhix Y;[Nx NHrHHikx Hx.PXXP[NxY;[FrHHhxrJhFk
;YXP[x HH[x WIhPFPIiDOXx F]DIZH[kx IPkx OHkx W;; hx & ARMNH[x ;;[K; Y x Y;[FX;;hkH[x IPkx FHx €tHx H[x €3XHx HHIr
KJ[H[x FHx Y;[FrHHh" x FPHx q;[x OHkx KHNH[r]]nFPNHx ][[H{jx F]]hx OHkx 6]]YFiDOHx 5HH[x £TCx [;;hx HH[x e]iPkPH
kH[x rHikH[x g;[x OHkx YHXXP[XqHH[x Y]lekx 5HhIPkx ke FHHY % g;[x FHx .PXXP[Nx Y;[FrHHhx Pix gHhY]hH[
NHN;;[*x [ZPFFHYixPix FHxY;[FrHHhx JgHhx HH[x ; Mik; [ped@}; 1 x ,eeZx NHhHD][ikhIHHhF X% ; Yix ][FHhFHHY x g;[x FH
OHhP[NPDOKP[Nx6P[kHhirPWXE"Jikix Hx.PXXP[Nx ¥ FErKHxWPH[x P[x JKKH[x[;CPWxOHkx J[[HgH[xY;[NiHfHxN
ZHkx IPkiY;[Fix HO;YgHx FHx .PXXP[Nx Y;[FrHHh x Xi[[Hpkx [[Nx ;[FHhHx Z]NHYPWXHx JgHhCYPWMIiHYH[x q;
Y;[FrHhH[xP[xFHx6]]Y FiHx CliiH[xwPHI[*

Hkx Pix ZINHYPWXx F;kx FHx .PXXP[Nx Y;[FrHHhx gHh Gl kx HH[x hP[Nr; Y x FPHx [Ix FHx -IPKH[CIhNHhiDO;]i
rhFkx NH[JHZFtx Hkx Pix [PHkx FIPFHYPWXx r;kx FHxMI[BKRMK IFHx hP[Nr; Y% r;itx INHYPWXx OHHMkx Hhx HH]|
ZIKKHX;IKHHY x IMx IPKXPWXK]hH[x NHik;;[x CPWx HHM¥HEiNx FHx Y;[FrHHh*x hx Pix NHH[x JIFHhF]Zx q;[x FH
hP[Nr;YxCHXH[F xZ;;hxh][FHx;;hFH[x qHhikHhXP[NH[xHHR[% ; YNHZHH[x CHIDO]IrFxkHx F;kHhH[x g;[*x h][F*x OHk

Wi hx €eex IMx JIFHhx Hx hHik;[kH[x g;[x FHx hP[Nr,YxNHPN P[x FHx CIlIhkiDO;ex 6]]JYFx YP[Xix q;[x FH
NhH[i]gHhN;[Nx]exFHx6]]Y FiHrHN®




+RXWZDOOHQ ODQGZHUHQ HQ VFXDHY H

H[xOJIKEx]MxNhH[ir; Y xkliiH[x;Nh; APiDOHxeHhDH Y Hftxr; YxPi H[xikhIDkllh" xFPHx YPWXkx]JexHH[xJIFHx Y, [FrHHHBEI[XAYz

[Ix P[x NHChIPXx ;Yix HH[x Mh;;Px r;[FHYe;F'x HiIrH[x NHNHF  CJix [CPWx FHx.Y;NCJJZrHNx Hx krHHx ZHkHhx FPHeHx Mee
rHhFH[x FHANHYPWXHx JeNHOJINFHx e FH[x P[x FHx Fh;iiPNH#PFkxOPHhJex Hfx; YkHh[:kPHqH xZP[FHhxie;[[H[FRXeHP[N
CIPKH[NHCPHFH[xNHChIPXkx]ZxFh]NHxqJHKH[xkHxORIAFHIi  Pi’x F kx FHx ikhIDkilhx J[FHhFHHYx q;[x HH[x NHNh;qH[x JIF
FHxN;[Nx[:;hxOHkxF]he* ~Mr;kHhP[NiitikHHZ xr;*

Hx.PXXP[Nx Y;:[FrHHhx Jex FHx Y [FiNhH][ix [: CPWx OHk Mg Hx -IPKH[CIhnNHRiD O; [ix AEqhJHNHhx -IkNHhiDO;[ix NH[JHZFC
P[x JkkH[*x "Thieh][XHYPWXx Pix FHx FPWXx OJNHhxHeH¥x NN¥PNkx Y:[Nix FHx 6]]YFIHrHN x e; Yx Jex FHx NhH[ix ZHkx I[Pkt
FPHeHhx NHrHHik*x Hkx Pix ZINHYPWXx F;kx FHx .PXMPNx Y;[FHq; Yx]Mx[PHk°
CHOJJhFHx klkx HHfx ikHYiHYx q;[x Y;[FrHhH[x Y;[Nix FHxHIF
NhH[ixq,[xOHkxOHhKINF]Zx HYhH xr;;hq, [x FHxikhIDkikjexFH
MJk]xOPHhCIqH[xZINHYPWXX]IXxFHHYxq; [xIPkZ::XkH?




SDEDWWHQ $DUGZHUNHQ OHOQ

SDEDWWHQ

Hx;YxHHhFHhxNH[JHZFHxh;C;kkH[xwPW[xY;[NrHhe PINiPKEd)x FPHxNHYHNH[xwPW[xkliiH[xNhHeeHYitx HxNh][F
FPHxIPkx FHx NhHeeHYix ;MX]ZikPNx Pi"x rlhFkx NHGHIRH&ZC ; kx ZHHx Jex kHx O]NH[*x HwHx ZHKO]JFHx rlhFkx P[
FHx CJiClIrx k[HNHe;ikx ]Zx Fh]NHx ikh]XH[x kHx qgHhXhPWANitdh]ex C]ZH[x NHeY;[kx rlhFH['x kHhrPWYx FH
NhHeeHYix FPH[H[x kHhx][kr;kHhP[N1x -;C;kkH[x wPW[XK)Kkx ZHkHhix ChHHF x H[x XI[[H[x KPH[k; Y YH[x ZHkINhix Y[
WPWI[ x Hhx YPNNH[x F;[x ]]Xx ZHHik;Yx gHYHx NhHeetHM;:fikx P[x HH[x Jex h;C;kkH[x ;;[NHYHNFx C]itx [x OHk
6P[kHhirPWXiHx khHMkx ZH[x gHHY x CJiiH[x ;;[x FPHx Jex FWiMHXx wPW/[x ;;[NHYHNF x ZHkx [;ZHx Jex FHx Nh][FH[
FPhHDkxNHYHNH[x]exFHxXHPYHHZxH[xkHhkPxefbdk KiHRHHRP HD OkH xJ[kr;kHhP[Nx OHCCHI[tx Hxkk&f
WPWI[x gHHY;Yx [[Nx N]JHFx wPDOKC;;h"x Z;;hx OHCCH[*HfkKRHNP[Nx NHFIhH[FHx FHx Y;;kikHx W;hH[x OI[x [lk
Nh]JkH[FHHYixgHhY]hH[

-, C; kkH[xP[xHH[xCJixP[xFHx HHh[P[XOJHXxkHx-;kiZaHNH[eHhP]FHixY]eH[xFHxh,; C; kkH[x[INxq] Y xZHkxr; kHh"




'LOQWHUVZLMNVH EHUJHQ $DUGZH

LQWHUVZLMNVH EHUJHQ

/rHHx gJlhZ;YPNHx kHhkP;PhH

XYHPNh]JHgHix NHYHNH[x kliH[x FH

£1x /£ PikHhrHNCx H[x 5ShHHO]hikrHN

wWPWI[x ;Yix gIPY[Piik]lnkeY;;kix NHChIPXk

H[x iIkHXH[x [Ix w]¥2[x eex ZHkHhx C]gH[

OHkx Z;;PqHYFx IPktx H

glPY[Piik]hkeY;;kiH[x wPW[x q]YYHFPN

iMNHFHXkx H[x CHNh]JHPFx ZHkx HH[

NHg;hPHHhFHx  Y;NHx  H[x O]NH

gHNHK;kPHx "ex FHx %CHhNH[Yax Pix HH[

/ Eh]lkHx IPKNHwWHKx H[x FHx eYHX

YHH[kx wPDOx N]JHFx q]Jhx HH[

r[FHYP[Nx ZHkx IPkwPDOKH[*x H

gJlhZ;YPNHx XYHPNh]HgHix wPW][

IPKNHNh;gH[x Jex HH[x JIFHx O]JNkH

g;[x kHhkP;PhHx XYHPx AEk]kx fezZx & *C’

CHFHXkx ZHkx HH[Xx K]k x oZ1x FPXXHx Y;;N

g;[x Xr;hk;PhHx XHPYHHZ; MwHKKP[NH[@ ;[NhH[WH[FX }{x %CHhNH[¥2x CHqP[FH[x wPDOX [[Nx HH[x ;;[k;Yx Nh]kHx
XYHP[Hx Nh]HgHix P[x FHx kHhkP;PhHx XYHP" x J1j3%&k Hx HPAdYax H[x YaHx .PHeHY4 x FPHx CHOM@IRF#HYS 5YPW
WPWI[xq]YNHY]eH[xZHkxr;kHh@

Hx krHHx M]K]¥2ix K][H[* IPkwPDOKH[x q;[;Mx FHx 6 P[k MitipPYWCHhNH[Y4x Hx O]INkHx q;[x FHx Y4CHhNH[Yax CHFh;;
ofZx 8 *x Hx CHhNH[x wPW[x F;;hZHHxX iYHDOKkix f Zx O]NpkBGHHkx O]INikHx [;kllhY PWXHx el[kx P[x FHx NHZHH[kH
6P[kHhirPWXx]JexFHx IYgHhOHPFHxP[x%2kx6]]YF!




2XGH VSRRUEDQHQ $DUGZHUNHQ

2XGH VSRRUEDQHOQ

Hx]IFHxie]]hC;[H[x[;;hx IDO]YkxH[x ThXH[x wPW[xwHHRZ;hX;[kx P[x OHkx 6 P[kHhirPWXiHx Y;[FiDO;ex ;;[rHwPN?
H[ix r;ix 6P[kHhirPWXx OHkx HFHhY;[FiHx X[]Jeellkx g;[x N]JHFHhH[gHhg]Hhx eHhx ie]lhx q;[x H[x [;;hx OHk
-IOhNHCPHFx "Zx OHkx N]YqH[FHx hHYPKMx P[x OHkx<X<Bi[jEY Y HhH[x H[x JqHhikh]ZP[NH[x kHx q]nX]ZH[
YPNNH[x FHx ie]]hC;[H[x Jex HH[x i]Zix ZHkHhix O]INx k; YIF* Hx JhXH[iHx C;;[xr;ix P[x NHChIPXx q;[x €f3ex k]k
€1 xH[x Pix[Ix HPNH[F]Zx g;[* HYFHhiDOx ;[FiDO;ex &x ;ikHHYH['x PWx OHkx ][[HgH[x wPW[x FHxie]lhh;PYix JqHF
HH[x ;Mik;[Fx q;[x HIXHYHx O][FHhFH[x ZHkHhix ; DOKHhN#PsHHx IDO]YkiHx C;;[x r;ix g;[x €3 Fex K]kx € €x P[
NHChIPXx g]]hx NJHFHhH[gHhg]Hhtx Hx "IFHx ]DO]YkiHC;q Pix P[ZPFFHYix HH[x Z]]PH x XPY]ZHkHhix Y;[NH x ZHk
Mh;;PHx C]ZH[x ]ZW]]ZFH"xw;[FrHNx NHrlhFH[ x FPHx Nh]kHEHHYix P[x FHx CllhkiDO;ex 6]]YFx YPNkx H[x qY;Xxqg]]h
FHx NhH[ix ZHkx IPKiY;[Fx HP[FPNkix HPFHx JIFHx ie]]h@[k glhZH[x [Ix r;;hFHg]YYHx HYHZH[kH[x P[x OHk
DIYKIIhY;[FiDO;exq;[x6P[kHhirPWX?

Hx ZHkx CJZH[x [Zw]]ZFHx "IFHx [DOJYkiHC;,["x FPHx q;[ Hkx J[[HgH[x P[x JkkH[x AEhHDOKkix Jex FHx MJK]C'x Hx JIFH
6P[kHhirPWXx klkx qY; XCPWx FHx Y;[FINhH[ix KIHN; [Xitd gphvVXx ieJlhh; PYixq;[xFHx JhXH[iHxC;,;[x YPNNH[xJexHH[xk; Y¥H[xwP W[
gHhXHHR JgHhx HH[x ;Mik;[Fx q;[x H[PNHx OJ[FHhFH[x ZHkHhix k]kx FH

Y, [FiINhH[ixCYPWqH|x YPNNH[




*HRORJLVFKH NDDUW .DDUWH

hKH[
*HRORJLVFKH NDDUW

Hx NH]Y]NPiDOHXx X;;hkx g;[x OHkx NHCPHF x h][Fx 6 P[REMNTEHA wPH[X r;;hx FHx JIFHx Y;NH[x k]kx FPDOkx ][FHhx OH|
Z;;PgQHYFx YPNNH[*x PW[;x ;YKPWFx wPW[x FHx |IFNMFDKPERN > HH[x hHY ;kPHMx FI[[Hx Y;;Nx g;[x Xr;hk;PhH
Jlhieh][N"x CHik;;[FHx IPkx OIZIi" x FHXw;[F x gHH[x H[¢]M x XHPYHHZx AE[PHkx ;;[NHNHgH[x ]ex FHx X;;hkCx ;;hF]h
WPWI[x FHx]JIFHxY;NH[x ;Y YHH[x KHx wPH[x P[x Nh]HdHi BRENMHXEI[x i Y]KH[*x Hx X;;hkx PYYlikhHHhkx NJHF Zr;;h]
OHkx 6P[kHhirPWXiHx HH[x NH]Y]NPiDOHx Z]w; THXx qYRKHRNf{JHZF:x Hx XYHIhH[x YPDOkx NhPWix A& P]DHH[C
FIIXHhFHhx NhPWix A£"YPN]DHH[Cx NHgH[x FHx kHIifikPtHix FERHMHY YHhHx XYHIhH[x K][H[x FHx Y;NH[x IPkx
ZHiJw]TiDOHx hPWkx ENHHYC x |h;x ECY;IrCx HREweeibd AERF Hitx 6HX XI[[H[x WPH[x F;kx P[x Nh]kHx Y FW]JH]* o;

[;;hx rHikx FHx Y;NH[x ;[x FHx JeeHhqY;XkHx W][NHhx rlhFt[ HCPHFH['x FPHx [PHkx P[NHXYHIhFx wPW[ x
JlalYFIH[FHx CHZ][ikHhF"x ]Mx CHFHXkx F]lhx HH[x FPXXHEMNXYg;[x Xr;hk;PhHx ;MwHKKP[NH[x Aq]]h;Yx P[x FH
IZHYKr;kHhF; YH[C x]Mxq; YYH[x CIPKH[* FHX hHNP]x&R{REIRi Hx X;;hkx Pix ;MNHYHPFx q;[x FHx qHHY x NFHitHiK; PY Y -
NH]Y]NPIDOHx X;;hkx JeNH[ZH[x P[x FHx % ]FHZXI[FPNENR{PIDOHx P[gqH[K;hPi;kPHx q;[x FHx NHZHH[KH
6P[kHhirPWXY4'x YkHhh; x txq;[xFH[x IDOXH[x 1x M’ xese™
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IDQGVFKDSVHOHPHQWHOQ

H[D ;;[k;Y* q;[x FHx CHIDOhHgH[x Y;[FiDO;eiHYHZH[KH[@WPX P[x OPYYiO; FHEx H[x O]JNKHX;; hkH[x ¢;[x OHkx NHCP
h][F]zx 6 P[kHhirPWXx rHHhNHNHgH[tx Hx X;;hkH[x XI[[H[X [klIhY PWXx [PHkx D]Ze Y HHkx wPW[tx "Zx OHkx JgHhwPDC
kHx O]IFH["x OHCx PXx XHIwHix Z]HKkH[x Z; XH[1x Hx X;;hkHeBI[x ZHkx [;ZHx]Zx FHx NH]Y]NPiDOHx eh]DHiiH[x P[
OHkx r;hk;PhxCHKkHhxkHx CHNhPWeH[*J

HxOJINkHxX;;hkx]exFHxq]YNH[FHxe;NP[;xk]][k3
€1xhHYPDKH[x;[xehHENY;DP;;Y xhHYPKMx ZHK XHHHPRKEINGR ; PhHX ] [FHhNh][F

X JIFHxgHhY ;kH[x CHHXF; YH[x IPKNHiYHeH[x P[x FHRHHHOKNH[ x Z;;hx [PHkx wPDOKC;;hx P[x FHx OIPFP{Hx k]e]NF
ACY;IrHxikPeeHYYPW[H[C”

1xOIPFPNHXCHHXF;YH[* £][J[FHhCh]XH[xCY;I'C' @

1% Y;[NHhHx FHXw; [FIP[H[* ]Mx ERINNH[x A rPkkHx IWEEENIPRx FHx Y ;;kikHx 6HPDOiIHY PH[EPWik P\ RfiPHx> qHE
FHxZH[ixP[xC]YYHx;XXHhix EHiiH[CxwPW[xgHh;[FHhF

SXFHxh;[Fx;[xOHkx"JikE HFHNhY;[FixeY;kH;I'xr;;hq;[ xOHkxhHYPKMxPixNH;DDH[KIHHhFxF]lhxFHxkHhh;iC]irxq;
FHX]HhE-PW[xNHFIhH[FHxHH[xFHHY xq;[x FHx r;hk;fRkKeHhP

..2xFHxY]lexq;[*OHkx.;;Y PH[EPWIkPWFxiZHYkr;kHhF;Y

/PWFH][ix FHx X]IFHx 6HPDOIHYPH[x KPWFx Y;Nx kH[x [KFkHkxH);[x HFHhY;[Fx Y;[FPWilx HFHhY;[Fx YHHX
FHikPWFix Jex HH[x k]H[Fh;x ZHkx kHx rHP[PNx qgHNHk; KHRAHZBHHY KkWHix q;ikx kHx OJIFH[*x Hx JJhFwHHx r;i
Nh]KH[FHHYix Fh]INNHq; YYH[x F]lhx FHx Y;NHhHx r;kHhildPMN[x gHh;[FHhFx P[x HH[x w;[FWHH"x w]x J]Xx HH[x Nh]]k
FHHYx @;[x OHkx ikh]]ZNHCPHFx q;[x FHx JHhE-PW[ x r;;fR[h&H[x X][FH[x ]J[kik;;[}x Hx JgHhrHNH[F

rHikH[rP[Fx g]hZFHx 0EqIhZPNHx FIP[H[x ZE]]Xx rHY x e;h; C]]Y FIP[H[x NH[JHZFC x FPHx J]Xx P[x OHkx 6 P[kHhirPWXiH"
ZHkx [;ZHx ]ex O]INKHX;;hkH['x [JNx H[PNiwP[ix OHhXH[C;x wPW[Z Hx gHYHx XYHP[HhHx w;[FX]JeWHix q
N[Z;[IHIIH[xNHrhFH[ xwPW[x[PHkx;;[NHNHgH[x]ex FHxQPHh][FHhx;MNHCHHY FHxX;;hkH[*

;;hx OHkx WIPFH[x H[x JlikH[x k]Hx Y]eH[x FHx kHhkP;PRBAKMTIDOHx Y;NH[x H[x OHkx Z;;PqHYFx ]ex [;;hx ,Z
a4 *3x OHkxY46]]YFixeY;kH;Vax H[x Yu-;KkIZix e Y;kH; /i x WH[gHNhY]lex g;[x Y;;Nx[;;hx O]IN3x Y;IrENhJH[ENHHYE
hJIFtx h][xq;[x O]INKHX;; hk3x Okkeid; O[L:hnDNPIJLY PHY ¢; O[qPHrHhx ZHkx Ft[;ZPiDOHx XY HIhrHHhN;; gH*
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Hx @ Y0PYYIiO;FHYax X;;hkx AECh]Bx ;O[[YCx Jex FHx g@NNRHpFHPix i;ZH[NHIKHYFx F]lhx Z1Clgtx HH[
D]ZelkHheh]Nh;ZZ;xgPhkIHHY xYPDOkxq; [IPkx HH[x O]HXEPN Pk; Y PIHHhFHx O]INKHF; k; xkHx Y ;KH[xIDORW[H[*x ]
FHx;YFlixgHhXhHNH[xgPhKIHYHxiDO;FIrrHhXP[NxrThFHK@OPY Y H[x P[x FHxK]e]Nh;{HxNH; DDH[KIHHhFxH[xrlhFk
;Yix OHkx r;hHx HH[x wr;hkrPkx , x CHHYFx NHNH[HhHHBFkx[8P[kHhirPWXiHx wPW[x FHx O]JNkHx qHhiDOPYYH][
O]INikHx,»x ZHkHNhx ErHIKHYPWXx q;[x FHx"JIKE HFHNhY{EWKH;Ixh;[FxeeZxa * xH[x]exOHkxB]]YFixeY;kH;l|

22ZX%8 *C"'xK]DOx YPWXkx OHkx kHhhHP[x ]Jex FHx QfaK¥ |RPRKHX M, DDPFH[KHHhFx Hx OPYYIiO;FHx X;;h}HY;;kx N
WPH[x OJHx FHx JIFHx ehHENY;DP;YHx k]e]Nh;{Hx [[Nx F]HIBtokx P[x OHkx OIPFPNHx Y;[FiDO;ex q;[x 6P[kHhirPWX
OJHrHY xFHxZHHikHxk]e]Nh;{iDOHxXH[ZHhXH[x NHhHY ; KitP¥/[x ;; [x FHxkrHHxW][NikHx PWikPWFH[*

HIx;;[k; Y xY;[FiDO; eiikhIDKINH[xPix; Yixq]Y Nkx;; [NHN HqH[*

€1x Hx NhJH[H@ ikhHHeWHiYPW[x NHHMkx FHx h;[Fx tkf< BIFIKRY}[Fix e Y ;kH;Ix ;;["x FPHx i;ZH[q; Ykx ZHkx HH[
kHhh;ixq;[x FHx]JHhE-PW[t

«1x Hx NhJH[Hx DPhXHYix wPW[x HH[x :;[k;Y* hHYPDRHIENY[®E; YHx OHIGHYi x FPHx rHYYPDOkx ;Yx P[k OHKx *
OJINKHixgJhZFH[x P[x OHKxY;[FiDO;et

IxY;IrH  xikPeeHYYPW[H[x NHgH[*xiDOHZ;kPiDOx FHx JIF Hxtdf kK X AEi]Zix CH[Ikx F]]hx FHx CHXH[x g;[* [IC*
Hx]IFHx CHHXY]eH[x YPHeH[x ZHHik;Y x q;[x]likx [;;hx rHik £OJNx[;;hx Y;;NC1x"eq;YYH[FxwWPW[x FHxqHYHx F;YH[>
FHx rHikh;[Fx g;[x OHkx"JikE HFHhY;[FixeY;kH;l'x PkxW¥xwN[x Hh]iPHF;YH[x £]]Xx rHYx Fh]JNF;YH[x NH[JHZFC’
FPHx][KiK][FH[x P[x FHx 6HPDOIHY PH[x PWikPWF x Kz K81gh]hH[x r;ix H[x hHHNH[Ex H[xiZHYkr;kHhx [PHkx P[x FH
CIFHZx X][x rHNw; XXH[*x Hkx JgHhK]YYPNHx r;kHhx gq]YNAB<]ex [;;hx OHkx Y;;NikHx el[kx H[x iYHHex iZ;YYH
F;YH[x IPkx P[x FHx h;[FH[x g;[x FHx O]JNHhHx eY;kH;litx ik, [Fx g;[x OHkx "likE HFHhY;[Fix eY;kH;Ix OHHMk
OPHhF]Ihx HH[x N]JYgH[Fx X;h;XkHhx NHXhHNH[ x F;kx ZhthRZ;]lex FHx €x kliiH[x ;YkH[x H[x PDOKHI[qg]]hFH!
hliPHF; YH[XWPWI[X]]Xx;;[rHWPNx;;[x FHxh;[FH[xq;[x;[FHhHXOJNHhHxFHYH[xq; [ FHxk]e]Nh;{H!

Fix"[IFHRCh]XH[x CY;IrH x YPW[H[2x .ZHYkr;KHhF; YH[x IPkx FARH[x PWikPWF " x [Ix NHglY Fx ZHkx kPH[K; Y YH[x ZH
FPXXHxiHFPZH[KY;NH[:

XN [WH x ikPeeHYYPWIH[3x H[x ;;[k;Yx EZ;;hx Y;[Nx [PHIYW¥REiiH[x Pix F;;hZHHx ;;[NHNHgH[*x "[FHhx FH
CJIYYHx HiiH[x YPNNH[x FHXw;[FhINNH[x H[x FHXw;[FX]e WNH];PFx kPWFH[ix FHx 6HPDOiHYPH[x PWikPWF1x Hx (
HiiH[x g]hZH[x hHDOKO]JHXPNH"x iZ;YYHx Y;[NrHhePNHx H{W\W@hglhZPNHx ikhIDkIhH[x H[x wPW[x wHHhx NIt
OHhXHIC;;hx Jex FHx OPYYiO;FHx X;;hk1x Hx C]YYH>NHNH[x WPHY x Jex FHx Y;NHhHx ;Yix OINHhHx FHYH[x q;[x FH
Kle]Nh;{H*x HxY;[NrHhe PNHx HiiH[x wPW[x FPXrPWYkdJeikw;[FFIP[H[x P[x JIFHx CHHXF;YH[x £W]; Yix Y;[Nix FH
-lkrHNC1x Hx OJH{WwHhq]hZH[x wPW[x gHhZ]HFHY PWH[Kibk;rHikH[rP[FH[ x FPHx w;[FgHhikIPgP[NH[x ]Jex FH
O]NHhHx Nh][Fx gHhJJhw;;XkH[*x Hx C]YYHx HiiH[x CHgP¥R#PDOx qJJh[;ZHYPWXx P[x OHkx iZHYkr;kHhF;Yx H[x kI
JlikH[xOPHhq;[tx6HYYPDOkxPix OHkx][FHhx FHx CT¥ YRXMNH]FHx FHXw;[Fx;MX]ZikPNxIPkx FHx CHFFP[NH{fx q;[x F
iZHYkr;kHhF;YH[xkPWFH[ixeHhP]FHixq;[xFh]]Ng; Yt
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PYYiO;FHxX; ;hkH[xqlhZH[x HH[x wHHhx [lkkPNHx [[FHf{Mk CPWx OHkx X; hkHhH[x g;[x NH]Y]NPIDOHx ikhIDklhF
6Hx WPH[x OHkx "likE HFHRhY;[Fix eY;kH;Ix AERHDOKkix q;[NEHH#Hx ikPeeHYYPW|Cx FlJhi[HFH[x F]lhx F;YH[
AEQHHY ;Y x P[ZPFFHYix [PHkx ZHHhx r;kHhqJHhH[F C e BHIN; [FFIP[H|; HIFHXXH|[x OHC CHx HH[x q]hZ
H[PNiwP[ix NHYPWXH[Fx Jex YarlhikWHi%% x kHhrPWYZH YR kKORIKXY 5% gHHYx NhjkHhHx H[x Y;[NNHhHXkF
FHXw; [FEIP[H[HIFHXXH[x ;; [rHWPNx wPW[ x w]: Yix CP\DEIHY Fx FHx JhYHiHx Hitx HZH[x rHx FHx kPWFx JZx FH
X; hkx kHx CHXPWXH([ x F,;[x wPH[x rHx ikHHFix ZHHhHKRIPRHix i; ZH[O; [NH[x ZHkx FHXw, [FFIP[H[ x F; YH[

H[x JIFHx OJINkHi1x -IPZx €ooleeex W hx NHYHFH[ xw]IFH[RHx q;[:Mx OHkx h]lkHx5HYFxHH[xF,Yxq;[x ZP[ikH][i
€oeZxFPHex OHC CH[x NHWPH][ xr;;hF]lhx HH[x [P[XHx hAgREfh«Hkx Y, [FIDO;exr;ix FHIkPWFix X;; Y x H[xk;ZHYPW,
NH;DDPFH[kHHhF3x CHkHhx F,[x FHx OJINKHX;; hkx NHHRHW¥ GHHHD X hkx HH[x P[FhiXx q;[x FHx k]H[Z; YPNH
kleNh;{H x r;;hCPWx rHx rHYx FHx FHXw;[FFIP[H[;HIFHXXB[MkH[x rHNFH[XH[ x JZF;kx FPHx Y;kHhx wPW[

JIkik; [t




JLHWVURXWHYV .DDUWHQ

JLHWVURXWHYV

Hx Y Hiw]TiDOHYx {Hkih]lkHx ik;hkx CPWx FHx .PCHYD]ENh]HgH x Pix s,x XPY§BHKHRx gMhCP[Fk
CHwPH{[ir;;hFPNOHFH[ x FPHx kHx Z;XH[x OHCCH[x ZHkx QMKKDIZx Hh;1x Hx h]lkHx N;;kx J]Xx Y;[Nix HH[
krHHK; Y x q]InZ;YPNHx w;[FhINNH[x IPkx FHx r;hk;Phx eHHP] [x HH[X ;;[k;YX NHQq;YYH[x w;Y x HH[x X]hkHx r;[FHYP[N
ZIHKH[* rlhFH[x NHZ;;Xkx ]Zx FHx CHwPH][ir;;hFPNOHPFx kH{HXPWXH[*x Hx X[leeH[x OPHh][FHhx CHq;kkH[x YP[Xi
[;;hxFHxCHIDOhPWQP[NH[xP[xFHxe;NP[;x¥4NH]YINPHY4

€XPCHYD]XNhJHgHx@ ¢ x/hP;ixEx iDOHX;YX . k;hP[NgJkkH:ixEx IDOHYX; Y& hINx]gHhxFHx6PYYP[XCHHXx ¢
/hP;ix Ex [IDOHYX;YXf x -[krHNX ¢ % r;hk;Phxw;[FhINxH[x CfMHxHjx hINx]gHhx-;kIZiHx CHHXx ¢ x |h;x Ex P;ixXYHP
... kH[iikHH[xdq;[*x HIKOHPZHhxw;[FikHH[X¢x hRfk  hINKax-;KIZiHx HHXx ¢ X [h;x P;ix XYBx -]JFHx; XXHhix ¢,
IP;ix Ex J[kw;[FikHH[ xTHH[ChINx]gHhx JgH[X.YP[NHx¢ x hPWkx NxBfK iIP[XrHNx ¢ x r;hk;Phxw;[FhINx H|
C]YYHx BEEBNINX HZHhICHHXx ¢x hPWkx Ex H[JZ;[PH[x X:NREX{qH[x . YP[NHx ¢ x hPWkx Ex YCPH[x ]Mx ekPH
W;[FikHH[ x€MXHhP[NCHHXx ¢ x hPWKkxEx YCPH[x]Mx[EReHHEKwW;

5]Jhx NHChIPXx P[x [;qPN;kPHx itikHZH[ x X;[x OHk
*7x CHik;[Fx g;[x FHx {Hkih]IkHx ¥6P[kHhirPWX
Hilw]TDIZVax  OPxIihFH[x NHF]JY];Fix H

hllkHx Pix NHelCYPDHHhFx ;Yix % PHkih]kH
6P[kHhirPWXx Hilw]TDIZY4xP[xFHx ]Z]kx;ee!




JLHWVURXWHYV .DDUWHQ

Hx %/HhkP;PhxH[x r;hk;Ph¥ax{Hkih]Ikk©@HHMkx ; Yix ik;hkel[kx OHkx 555x NHC]Irx A]IFHx hjFHDx P[x 6 P[kHhirPWX
H[xPix,...x XPY]ZHKkHhxY;[N1x Hxh]lkHxgHhCP[Fkx B¥{&t{kwPH]ir;; hFPNOHFH[ X FPHxkHx Z; XH[x OHCCH[x ZHkx FH
HNhKP;Phx H[x r;hk;Phx eHhP]FHI x wlrHYx ; Yix HXHNHeHENFTIhx FHx ZH[ix P[x OHkx Y;[FiDO;etx Hx hlkHx N;;k
Y;[Nix HH[x ;; [k; Y x Z]IPHX [;KINNHCPHFH[ x FPHx HH[x r;[[HY P[N x r;; hFx WPW[ x W]; Yix OHkx 6]]Y FIDOHx SHH[x H[x FH

HXH[FHYYHx PWxel[kx f xh;; Xkx FHwH@{Hkih]lk H>ed[}{xEHx /2Z Hi]w] TiDOHYax h]Ik H!

€¢ x555%x 6P[kHhirPWXx ¢, x ShPWOHPFigfii(x o P[NHx ; x HhkP; PhH>x XYHP % RHXx CPWx [hY RASHKE, Phx H|
rhk;Ph x fRXrHN 3 2> rhk Phxow; [FhIN> Hx CTYYHx Bd,x K YP;;[iHx ZHhH[x ¢x HhKP;PhHx XYHPx YHHZelkkH[x
[[[HoH[* ¢ x HhkP; PhHx XYHPx Y HEARK PAXPIN>Y; [FRERAYFID OHx 5HH[x s x r;hk;Ph x™x J]NikHx el[kx &,Z

*x ¢ XxHhKP;Phx €43 HhOHPFHxeh|FIDkPHC|ix €€x"IFx Clix CPWx - JHhFP[XO]M N[ ¥ B]x €sx B"eY]eH[FHxrHN
[[xChINx@]gHhx ;ZCHHXxX ¢ x HhkP;PRXEX|gH[* 6 P[XHYIKHNNH  x¢xHhKRREAXXYPKH[CIhNHhIDO;[I x€,¢
J[FNJHFEx 1kZ;[ix ¢x HhkP;Phx MJiiPHYH[x H[x r;hk;Phx sdhMikH[H[x €.. MXH[FHYYHX ¢x r;hk;Phx Y;;NkHx H[
CHHXF;X€t¢, x@YHPNhJHqHxYs Hx5YPWkYax ¢, xHhKP; Bk kMM oBhRD; NH

5]lhx NHChIPXx P[x [;qPN;kPH
itikHZH[ x X;[x OHkx *7
CHik;[Fx a;l
ClgH[ik;;[FHx {Hkih]lkH
YaHhkP;Phx  H[x  r;hk;Ph
PHKkih]lkHx ¥~ Hh x rlhFH[
NHF]I[Y];Ftx Hx h]lkHx Pi
NHelCYPDHHhFx Y
Y PHkih]lkHx  6P[kHhirPWX
MHhkP;Phx H[x r;hk;Phx ¥x P[
FHx ]Z]kx;eet
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Hx%4/HhkP;PhxH[x r;hk;PhYax{Hkih]IkBbOHHMKkx ; Yix ik;hkel[kx OHkx 555x NHC]Irx Z£]IFHx hjfR{Tx P[x 6 P[kHhirPWX
H[xPix,x XPY]ZHkHhxY;[Ntx Hxh]lkHx gHhCP[Fkx HH{x ({kiwPH][ir;;hFPNOHFH[ x FPHxkHx Z; XH[x OHCCH[x ZHkx FH
MHhkP;Phx H[x r;hk;Phx eHhP]FHi"x w]rHY x ;Yix HXHNHeHIIN-]Thx FHx ZH[ix P[x OHkx Y;[FiDO;etx Hx h]lkHx N;;k
Y;[Nix HH[x ;;[k;Yx Z]JPHx [;KIhNHCPHFH['x FPHx HH[x r;[HYP[Nx r;;hFx wPW['x w];Yix OHkx Jk;hPiC]i"
-]ZZHYNHCHhNKHxH[x ]hH[CIhNHhgHH[*&

€¢ % 555x BP[KHhiIrPWXx ¢x MIK]JIKHYYP[Nx B NHY|x ;x rhk;Phx Ex o[FrR[[P[Nx P[x 1ZHYkrkHhE; Y *
5;YXH[PHhICIYkx ¢,x HPYHHZx]JexkHhkP; PhH«fG]INKHFPHRY¥\pthi; hk;Phx Ex @ . ZHYkr;kHkEY  *;[O]Hix ¢ x"IFH
Fh]INiDOIlIhx k:Cigtx KHhKP;hH»xXY#P  "likH[FlheHhFPHXk;RRx Ex .ZHYkr;kHhF;¥% 1x-]ZZHYNHCHhNKHx ¢
r;hk;Phx FHXw;[F¢rJHikHx Nh][F x fRH[CIhLNHhgHH[x @ ¢x r;  hk;Phx “x hClhHkIZx H[x 6;kHhrP[[P[Nx P[
iZHYkr;kHhF;Y

5]]hx NHChIPXx P[x [;,gPN;kPH
itikHZH[ x X;[x OHkx *7
CHik;[Fx al
ClgH[ik;;[FHx {Hkih]lkH
YaHhkP;Phx  H[x  rhk;Ph
PHKih]lkHx %% Hh x rlhFH[
NHF]ITY];Ftx Hx h]lkHx Pi
NHelCYPDHHhFx Yi
Y4 PHKih]kHx  6P[kHhirPWX
MHhkP;Phx H[x r,hk;Phx ¥%x P[
FHx ]Z]kx;eet




OHHU ZHWHQ

HHh, rHKH[

Hkx OJJMFKIXx%s HHhxrHKH[Yax NHHMKx Hskh; xK]HY BROHIRROIMFikIXx NH]YINPH?

Hx % H]YINPIDOH> kPWEID &% CHNP[[H[FHx q;[;Mx FHx g]]hx 6 P[kHhirPWXxaykHidd¥F;ix eHhP]FH"x K]][kx HH[
JaHhwPDOkx ;[ FHX]IFHhF]ZxH[x;;[THWPNOHPF xq;[x FH¥NIRID OHXNHikHH[kH[x P[x FHX 6 P[KHhirPWXiHx C]FHZ!

Hkx OJIMFikIXx %]|helkkH[  ¥x K]][kx HH[x q]]nCHHYFx q;[x HH[x YANKH{M]Y]ZVax w];Yix ;;[NHKh]xH[x P[x HH[
e;hkPDIYPHhHx €+Zx FPHeHxr,kHhC]hP[Nx :][FHhx F B NHNHgH[ix g;[x e;hkPDIY PHhHx r;kHhCThP[NH[x w]|
OHkx [PHkx ZINHYPWXx wPW[x NHrHHikx HH[x NHFHKXPFY ¢ pF-CHP [kHhirPWXiHx J[FHhNh][Fx kHx gHhXhPWNH
OHKNHH[x g]]hx HH[x Nh]lkx FHHY x FHx qHhFPH[ikHx q;[M[%lof{x FH[x ]iDOx Pix NHrHHikx 5;[x wPW[x O;[Fx wPW[
H[XHYHx  CHY;[NhPWXHx rHKH[IDO;eeHYPWXHx ;hkPXHYHPHx ]JgildR[kHhirPWXiHx J[FHhNh][Fx H][
JIkik;;[INHIDOPHFH[PixgHhiDOH[H[*

"ex FHWHYMFHx e;NP[;x rlhFkx FHx YaNHikHH[KH[X]Y]ZYaxHg[x E CIhP[Nx 6P[kHhirPWXE€x rHHhNHNHGH[ x FPH
hHPXkHxK]kxHH[x FPHekHxq;[x,*€+Z*

Hx e;NP[;%ix JqHhxNaikHH[kH  Yax CHIDOhPWQH[* FHx 6P[KHHirPWIXIHN Hx H[x ZHHik% qJInX]ZH[FH
YWrHNMIKH[H] YaxP[xH[PNxFHK;PY*x Hxq;hP;kPHxP[xwrHhMikH{irPX¥PRx&F< Nh]lkx H[x FHxe Y ;;KIHPNH[xiKH[H[xwPW
I[PHXxP[x HFHhY;[F1x HwHxe;NP[;%2ix;FhHiiHhH[xZHEx ZPW[xP[KHhHiiHNHCPHF*

Hx e;NP[%2ix JqHhx¥4 HZCHHNPINH  ¥x ;FhHiiHhH[x FHx hHY;kPHix KHK[NHKIDO;YPNHx kHXK][PiDOH
Xh; DOKH[gHY FH[xH[x CJFHZCHrHNP[NH[xP[x FHx 6 P[KHHitRJIBHhNh][F*

Hxe;NP[;x%;ii;EHskP[DkPHI ¥ax N;;kx [;FHhx P[x]ex FHx gPWMx CHXHYEHEf I OHkx NH]Y]NPiDOHx gHhY HFH[
KJH[xqHYHxi]InkH[xq;[x YHgH[xe Y]kiHYP[NxIPkikPHhgH[*

Hx e;NP[;%ix ¥ PZ::koHh:[FHRP[N ¥ax wPW[x HH[x NH]Y]NPIDOx NHKP[kkx [€ PHEERiDIiPHx ]ZkhH[kx FH
JIhw; XH[xq;[x FHx@OIPFPNHxXYPZ;;kqHh;[FHhP[N*




*HRORJLVFKH 7LMGVFKDDO OHH

*HRORJLVFKH WLMGVFKDDO

Hx k;CHYx k]][kx OHkx FHHY x g;[x FHx NH]Y]NPiDOHx RPVWIFiDI® FHx /hP;ix eHhPJFHIx Hx k;CHYx Y;;kx WPH[x rHY >
NH]Y]NPIDOHx Y;NH[x CPWx 6P[kHhirPWXx :;[x FHx JeebhglfhXIZH[ x FHx CPWCHOJhH[FHx JIFHhF]Z'x FH
KJH[Z; YPNHxNH]Nh;{iDOHx Y]D;kPH’x OHkxi[lhkx; MN{MHRRNPIDOHx Y;NH[xH[xr;;hx FHWHx ;;[x FHx]eeHhqY; XkH
X]ZH[tx Hxk;CHY xPix CHeHhXkx k]kx 6 P[KHhirPWXx KEeHRNHBP[Nx YYHH[x FHx NH]Y]NPiDOHxKPWFH[ ®f; h;:[x
FHxe;NP[;%ix NH]Y]NPHx lhFkx NHhHMHhHHF < wPMHgHHhNGHhKPD; Y Hx;ix Pix [PHkxNHKHXH[F x Jex[DO;; Y xq
FHx]IFHhF]Zxq;[x FHxY;NH[*@ [x FHx kHXikx lnFH[x FHZkif4gh]HNYax H[x ¥4Y ;:k¥ax NHChIPXK x FPHx gJ]nOHkx F]H
FHWHxHCiPKHxit[[[PHZxwWPW[x ZHkxY4][FHhYax H[x 3Q JGHHC hIPXkx P[x CgH[ik:; [FHxk; CHY?




%RRUSXWWHQ

OHHU ZHWHQ

%RRUSXWWHOQ

Hx OPHh[;;ikx rHHhNHNHgH[x k;CHY
NHHMKkx iDOHZ;kPiDOx FH
CJFHZY;NH[x rHHhx w];Yi

1 [INHKh]xH[x kPWFHJ[ix OHkx C]hH[x q;[
HH[x €fx ZHkHhx FPHeHx r;kHhelkx P[x Y2k
B]]JYFix Hx k;CHYx Pix NHC;iHHhFx ]e
HH[x CHIDOhPWgP[Nx g¢;[x C]hNhIPi
NHZ;;Xkx F]lhx ;;hkH[x q;[x FH[
JiDO"'x FPHx NHFIhH[FHx kPH[K;YYH[
W;hH[xFHx6P[kHhirPWXiHx][FHhNh][F
OHHMkx][FHhw]DOK?

JIhx FHx NhlkHx qg;hP;kPHx P[x FH
6P[kHhirPWXiHx  J[FHhNh][Fx Pi
[HaHIik;;[Fx eh}{HYx [PHk
hHehHiH[k;kPHMxq]lhx;[FHhHxeYHXXH[
h][Fx6P[kHhirPWX

Hx ;;[NHC]JhFHx r;kHhO]IFH[FH
w;[FY;;Nx J[FHhP[x FHx KkHhkP;PhH
;MWHKKP[NH[x Pix FHx wiN{* g,/

- klZ  xIPkxOHkx"YPN]DHH[ xFPHxD;1x e
ZPYWIH[x W;;hx NHYHFH[x Pix NHgJhZFt
Hx fx ZHkHhx FPXXHx Y;Nx ZHk
Xr;hk;PhHx  ;MwHKKP[NH[x  CHik;;k
qllh[;ZHYPWXx IPkx FHXE x H[x hPgPHhw;[F!
HPYHHZx  Pix  OPHhx  [;IrTHYPWXi

5 [rTHWPN1x Hx kHhkP;PhHx ;MwHKKP[NH[
WPWI[x iYHDOKix w]'2[x €f x ZHkHhx FPXx H[
CHik;;[x g]lhx HH[x Nh]lkx NHFHHYkH

IPkx w;[Ftx Hkx Kk]k;YHx e;XXHk
Xr;hk;PhHx H[x kHhkP;PhHx ; MwHKKP[NH[x Pi
iYHDOkix €fx ZHkHhx FPX'x Hh
gHhNHYPWXP[N3x  H[x rHikH[x q;[
6P[kHhirPWXx CHhHPXkx OHkx e;XXHkx q;[
Xr;hk;PhHx H[x kHhkP;PhHx Y;NH[x ; Yxi[HY
HH[x FPXkHx q;[x H[XHYHx O][FHhFH][
ZHkHhitx  MH[x JlikH[x a;[
6P[kHhirPWX x P[x FHx CllhkiDO;eeH][
JkkH[x H[x -:KkIZ'x Pix FPkx e;XXHk
eY;;kiHYPWXxNHOHHY x; MrHwPN?




%RRUSXWWHQ OHHU ZHWHQ

[x OHkx 6 P[kHhirPWXiHx OHCCH[xrHx][i"x]ex C;iPix q;[KFFHeHx CIhP[NH[ x HH[x NJHFx CHHY Fx q;[x FHx NH]Y]NPiDO
Y;NH[x k]kx Jex HIXHYHx kPH[k;YYH[x ZHkHhix FPHe x i 5]Jhx r;kx wPDOx F;;h][FHhx CHgP[Fk"x wPW[x rH
;MO;[XHYPWXx(q;[xiHPiZ]Y]NPiD Ox][FHhw]HXx H[x FH¥rbHFPHe Hx CThP[NH[*

[xK]k;; YxgPWMx FPHeCIhP[NH[x wPW/[x q]YK]]P F>ORIEHHIKHN hH[wH[X g;[x 6 P[kHhirPWX1x Hx]qHhPNHxE[hP[N
WPWI[xZP[FHhxF;[xeeeZXxE *xFPHexH[xrJhFH[x[PHkx: PHECIhP[NH[x CHKPKHYF1x ;[XwPWxFHxNH]Y]NPiBBHxiPkl
FhJHNH[x FHwHx J[FPHeHx CIhP[NH[x rHYx gHHY x CPW>CHkHiH{>XCHNhPex g;[x FHx YPNNP[Nx ¢;[x FHx kHhkP;Pt
ZHiw]TiDOHx Y;NH[x P[x FHx 6P[kHhirPWXiHx J[FHhNh][R4x FPHeCJhP[NH[x rHhFH[x J[FHh[JZH[x q]]hx FH
JeielnP[Nxq;[x FHYMikxH[xikHH[X]JY xw]lk” x]Y PHX¥fsx< Hx][FPHeHx CIhP[NH[*xwPW[x NH]Y]NPiDOHx][FHBEwW]HX
IMxr;KHhCIhP[NH[*

"gHhwP D Okx q; [x FHx gPWMx FPHeCJhP[NH[ x FPH FxP A PHNMETEHH[KHx 6 P[kHBirPWXix Hkxq; Ykx Je*x FalofIRids.E€x, ex k] T

W:hH[x Y kHhxH[xqHH Y xFPHeHhx PixNHC]JhEXF; [XFrGiPHthE#kH[x HwHx xCIhPINxr;ixNHeY:[FxqjJhxFefe]hP[Nxq;[x]YPHxH[

N;ix Pfx FHx FPHeHhHx e; YHJwW]TIDOHx NHikHH[KkH[*x JH CHP[NH[x iYHD Okix HIXHYHx XPY]ZHkHhix q;[x HYR\WisidhiFx wPW[ x CYPW)
HH[x Nh]kHx q;hP;kPHx P[x FPHekHix q;[x FHx klex hCH[E€HIH, [:x Pkx rPWikx Jex ;DkPHqHx ChHIXH[x Hfx FHM#4;fP FH
6P][kHhirPWXiHxCJFHZxNHFIhH[FHxOHkx*HhZ xFHxeHkl@jiF ; hCJl[xH[xhP; i*

[x€TTx OHHMkx FHx HFHhY;[FiHx ;hF]YPHx ;;kiDO;eBIPWWkH[FHx ZHHhx F;[x tx Z;;[FH[*x FHx ZHHikx hHDH[kH
HseY]h;kPHelkxP[x][ixNHCPHF x6P[kHhirPWXE£€x ARBJKMXEE[x FPHekHxq;[x,*€+Zx x/E¢f",1XE *CxNHC]hF!
HxelkxkHikkHxNHH[X]YPHxH[xN;itx HWwHxC]hP[N>eXikiFtq[; x FPHeikHxCIhP[NxP[x HFHhY;[FxH[x CHhHPXkHxq
OHkxHHhikxP[x HFHhY;[FxNHikHH[KH[xIPkx FHx HQ[[P{eHK/E,...exZPYW]H[xW;hH[x]IFHx; MwHKkP[NH[C1J

*lkx 6. E€x YHgHhFHx Jex OHkx HHhikHx NHWPDOkx gHHh fiilHiJFK; KH[x Je3x NHikHH[KH[x IPkx FHx hPWkx eHhP]F
JIkChHXH[* q]YYHFPN"x KHhrPWY x HH[x ZHHhxX F;[x ,ees@XKPIKx ECx ;[* NHikHH[KH[x IPkx FHx ;hC]][x eHhP]FH
rHhFx ;;[NHKh]xH[*x ;;hx w]IFH[x rHx rHhXHYPWXx NHH[x P& [x OHCCH[x NHO;Fx Jex C;iPix q;[x FHx J[FPHeH
C]hP[NH[*x HhrPWYx P[x ]KkH[* [[Nx hPWkx NHikHHkBPKx Z;;PqHYFx rlhFH[x ;;[NHKh]xH[" x wPW[x FHwHx H[PNH
XPY]zHkHhixgHhFHh]exgHhFrH[H[*x PkxrPWikx]ex HMN¥HhHx ChHIXH[x]MxeY]]PH[xP[xFHx;;hFX]hik<e[x OHk
JOH[E hPWkx [Mx "[FHREMHhKP; Phx  DkPHM > wP V@ PZZHRix XYHPx H[x w;[Fx IPkx OHkx "YPN]DHH[x RFKHFq; Xx /!
"[FHhEMHhKP;PhCxwPW[xP[x FHx CInP[NxrHY x;; [N HKXMBFZK FPXXHx e; XXHkx NHIkHH[KH[xIPkx OHkx ;h€]][x /&
Ex,,"x ZPYW]H[x W;hH[x JIFCx Pix J[kik;;[x P[x HH[ x NIFFHr-tHY Hx ZPYW]H[H[x WEhH[ % < 0] ]h C HXOCH > ;[ x OHk

5 hPIKPIDOH» NHCHRNKH % Fikx PHKix kH[x wIPFH[* oiFaRHeH % Hx hC]J[EIHFPZHIKH[x CHik;;[x IPk
Hh]iPHZ;kHhP;;Yx ;MX]JZikPNx g;[x OHkx NHCHhNKHx |;KPHPKHhNHYPWXC;;hx ZHkx FHx OIPFPNH x PZZHhx
F:YH[FH x k;YP;;[iHx *]EQY;:XKH % r;;hP[x HH[x ;;[NhJHFFH x XPY]ZHkHhix FPXXHx Y;;Nx :MCh;;XZ;kHhP;;Yx IPkx F
YeH[x H[x eH[[PW[H[x ;DDIZIYHHhkx "]Xx HYFHhix P[x HF{Fx YPNNH[x Hhx klkx XPY]ZHkHhix FPXX
;hCTIINHiKHH[KH[x P[x FHx JJFHhNh][F*x 6HY x YPNNH[x FHXC]][NHikHH[kH[*x OPHhx gHHY % ][FPHeHhx F;[x P[x FH
ZHHikHx;[FHhHxFHYH[xq;[*x HFHhY;[F*




%RRUSXWWHQ

OHHU ZHWHQ

Hx hHDOkHhx XJY]Zx K]j[kx FH
NHCJJhFHx  iIHDkPHx  g;[x FH
FPHeCJhP[Nx6P[kHhirPWXE€1x Hxelk
Pix [:[x FHx JlikwPWFHx q;[x FH
6]]YFiHrHNxNHC]JhF xX]ZH[FH

G;[:Mx 6P[kHhIrPWXx wj¥s[x €2

[x FHx [EXhIPiP[Nx ZHkx FH
JiHYP[XrHNx P[x 6]JYFix H
Y;[NikHx  FHHYIHDkPHx  CHkhHMk
NHikHH[kH[xIPkxOHkxe; YHIwW]TDIZ
FPHx [HhNH][ix ;;[x OHkx Z;;PqHYF
hj[Fx  6P[kHhirPWXx  r]hFH[
;INHKRIXH[™x . kHH[X]]YEY;NH[
wPW[x OPHhx Jex HH[x FPHekHx q;[x D,*
€0072x [ [NHkh]xH[*x hx Pix HH[

kHikx qJJhx N;ix Hfx JYPHx P[x FH
P[;[kPH[x X; YXikH[H[
IPKNHgJHhFx ;:hxeh]FIDkPHxrHhF
[PHkxgHRXhHNH[

Hx qHhkPD;YHx ;ix NHHMkx FPHekH
rHHh x Z;;hx Pix [PHkx Jex iDO;;Y
NHKHXH[Fx Hx iHDkPHx Pix ;MNHYHPF
q,;[XghPWNHNHgH[x xNHNHqH[i*

H[x ;[FHhHx P[kHhHii;[k
MHPKWHx Pix F;kx ]Jex HH[x FPHekH
KliiH[x fetex H[x f€,sZ" % P[

OHkx ;hC]|['x HH[x Jex HH[
N;CCh]x NHYPWXH[F x P[khliPHM
NHikHH[KHx Pi
;;)INHC]IhF1@ ;CCh]x Pix HH[
NHikHH[kHx NHglhZFx 1Pk
Z;NZ; % F;kx rnCt
i:ZH[IkHYYP[NxDOHZPIiDOxH[
ZP[Hh;YINPIDOx  YPWXkx e
C:i;:Yk'x Z:;;hx Pkikix C:i:Yk
[PHkx]gHhxOHkx;;hFleeHhqY; X
Pix IPKNHQY]HPF1x Hk
;;INHKh]xH[x NHikHH[kH

rIhFk"x Jex C;iPix q;[x h;FP]ZHKhPIDOHx F;KHhP[N"x NHKX®@Etx ZPYW]H[x W;;hx JIFx kHx wPW[*x Pkx rPWik¥Yex k;Z
JIFPHeHx glYX;[PiDOHx ;DkPgPkHPkx P[x FHx 6P[KHIGIPWZ&HPWFH[ix FHx ;;KE/hP;ix eHhP]JFH!x "]Xx P[x FH
CJhP[NH[x "-E€x H[x E,x wPW[x FHNNHYPWXHx Z;NZ;kPNIDKHH[KH[x P[x FHx ;hC]][x iHDKkPHx ;;[NHC]hF!
PHh]gHhxPixZP[FHhxCHXH[F xZ;;hx OHkxYPNkxq[Iix FxOHWHx ][ XxP[x OHkx ;;KE/nP;ixwPW[xNHg]hZF*




*HVWHHQWH OHHU ZHWHAQ

*HVWHHQWH

"Zx OHkx][kik;;[* q;[x FHx NHiIkHH[KH[x H[x F;;hZHHx FHx][kik;;[INHIDOPHFH[Pix q;[x FHx ;hFHx kHx CHikIFHhH[’
CHXPWXkx HH[x NH]Y]INx Nh;;Nx OHkx NHikHH[kHx P HIPPFOHK x qHY F¥ax P[x i;ZH[O;[Nx ZHkx FHx ]ZhP[NH[FH
NHikHH[kHitx YXHx [;kllhY PWXx NHglhZFHx ikHH[x X; [gHiDx; Y x gHhKHY YH[ % FHx [I[x ZHHhx F;[x FHx ;[FHhtx 5]hZ"
kHskllh'x ZP[Hh;;YP[O]IF'x DOHZPHx H[x HgH[KIHHYx ;;[PPMHx M]iiPHYH[x XI[[H[* rlhFH[x CHikIFHHhFx H[
NHeY;;kikxP[xFHxD][kHskxr;;hP[x FHxikHH[xrlhFkx;;[MRXH[*&

[x FHx Y;[FH[x ]Zx J[ix OHH[x XI[[H[* rHx g]]h;Yx P[x CHhNEM OHIgHYY;[FiDO;eeH[x gHHYx ][kiYIPKP[NH[x q;[
[KIhikH[H[x wPH[*x [x FHx hFH[[H[*x gP[FH[x rHx J[FHhZH Hhx FHx ¥ HYNPIDOHx O;hFikHH[Y2'x HH[x wHHhx O;
CY;I'INNPWwHx X;YXikHH[x q]Yx ZHkx MJiiPHYHx JoqHH{& gPWMIKWHHYHYPHI x FPHx qHHY % rlhFkx NHChIPXkx c
XHIXH[CY;FH[x H[x gH[iIkHhC;[XH[*x [xP[xFHx IPkiHx PKAfhFkx ;Y xiP[Fix FHx JIFOHPFx qlYX;[PiDOx YselPZikHH[Y4
NHI[[H['x FPHx qg;[tHNHx FHx Nh]kHx e]h]iPkHPkx NHChRKkx]hFH[x ;Yix HH[x YPDOkHx ClIrikHH[x ]Mx ;Yi
Pi]Y;kPHZ;kHhP;;Y1x [x HFHhY;[Fx XH[[H[* rHx CIPKH[REx PZCIhNx NHH[x OHIgHYixr;;hx NHIkHH[KHix ][kiY]kH[
WPWI[x "[ix Y;[Fx Pix HPNH[YPWXx HH[x hPqPHHRKkRYK}ho<GHBOKH> Y NH[x XYHPx H[x w;[F"x ;DOKHhNHN;;kH[* F
hPgPHhH[xH[xFHx JlnFwHH!

ADOx OJHgH[x rHx ]Zx ikH[H[x kHx wPH[x [PHkx [;;hx OHkM[S1fkx kHx N;;[1x [x Nh]kHx FHYH[x q;[x FHx ][FPHeH
HFHhY;[FiHx [FHhNh][Fx CHgP[FH[x wPDOx J[kHY C;;hx =1V ikH[H[ 1@ HFIhH[FHx ZPYW]H[H[x W;hH[x OHCCH]
hPgPHhH[x H[x Y;[FPWi x [;;ikx XYHP"x w;[Fx H[x NIHPK;xhikHix Y;[Fx NHkh;[ie]lhkHHhFix Hx wrHhMikH[H[
rhFH[xZHkx[;ZHxwWPDOKC;;hxF;;hxr;;hx<{HPYHHACY]lkx X]Zkx MPNNH[x F]]hx Nh;;MrHhXw;; ZOHFH[ xw]; Yix CPW
FHx ;;[YHNx q;[x rHNH[x H[x MI[F; ZH[KH[* g;[* NHC]IrH[*X ; ;hx JIXx CPWx OHkx e YJHNH[x g;[x Y;[FC]IrNh][FH[
X]ZH[x Hhx [INx ikHHFix qHHY X ikH[H[x [;;hx CJgH[*x Hkx [;ZHx P[x FHx [[]nFHYPWXHx OHYMkx g;[x HFHhY;[F'x CYHH
OHKxrHNIZHYKH[xq;[x OHkx.;; YPHIEY;[FPWi xW]¥2[x€&@Wsshx NHY HFH[ x HH[x H[hZHx OJHqHHY OHPFx ¥¢elR[Y4x ;DO
F;kx ;MX]ZikPNx Pix IPkx .D;[FP[;qPKx 5HHYx q;[x FHXkitfipkiwPW[x P[ZPFFHYix NHh;;ekx H[x OHCCH[x HH[
CHIKHZZP[Nx NHXhHNH[x ;Yix Z;kHhP;;Yx g]]hx gHhw;ZHYR[MHINgHhO;hFP[N"x Z;hXHhP[N"x kIP[FHD]h;kPHx H[
FPWXCHiDOHhZP[N1x DOkHhxFHx][FHhNh][Fx Pixr; kee@ikhMik H[H[x [N x Y ;[N x[PHkxIPkNHelk

Hkx 6 P[kHhirPWXiHG Pix [[PHXx ZHkx CHKhHXXP[Nx Ki{ieH{-M HFHhY;[Fi1x Hx 6 P[kKHhirPWXiHx wrHhMikH[H[
X]JZH[x [;ZHYPWXx IPkx OHkx [[InFH[x Z.D;[FP[;qPK x PRH[x JINFE IPkiY;[FC x]JikH[x £ PFFHIE IPKiY;[FCxH[
WIPFH[x /E HYNPK x TIhF]liKE h;[XnPWX x IPFrHIKE IRFKFCx YFHhix P[x HFHhY;[Fx KhHxH[x rHx ikH[H[x IPkk FHw
FhPHx OHhX]ZikNHCPHFH[x [PHkx i;ZH[x Jex OHkx Z;; PqH¥gH[FPH[x CHgP[Fkx wPDOx P[x 6 P[kHhirPWXx [[Nx FH
H[PNHx ;DkPHgH*I[Nh|HoH @ P[x HFHhY;[Fx H[x rlhFH[x P[x HIXHY{K¥%LpAPkIY2x AEeY;;kiHPNH[Cx NHikHH[KH
5 INHKh]xH[ x Fitwix NHiIKHH[KH[x FPHx [PHkx ; Yix wrixMRMV[x NHkh;[ie]lhkHHhF x Z;;hx kHhx e Y;; kiHx wRAR[x NHg]h

HwHx Y4P[x iPkl¥ax NHikHH[KH[x CHikhPWXH[x HH[x NHRAMEIQGIKHXx g;[x hIPZx eeex ZPYW]H[x W;hH['x H
OIMFIKIXXH[x%Hi|w|TDIZ  YaXH[k¥Ya DIZ Ya@NHgH[xHhxIPKYHNx]qHh!

[* FHx [;kllhx NHgJhZFHx NHikHH[KkH[x CHik;;[x IPkx ZP[HINH[*x P[Hh;YH[x wPW[x P[x FHx [;kllhx q]]hX]ZH[FH"
OJZ]NH[H"x [PHKECP]NH[H"x g;ikHx iICik;[kPHix ZHkx HH[H€S; Y FHx DOHZPIDOHx i;ZH[ikHY' Y P[Nx H[x NH]hFH[FH
XhPik;YEx H[x Z]YHDIY;PhHx ikhIDkllhtx OHZPiDOHx i;KH}YP[Nx H[x XhPik;YikhIDkllhx i;ZH[x wPW[x CHe;YH[Fx q]]
FHx HPNH[iDO;eeH[x H[x PFH[kP{D;kPHx q;[x HH[x ZP[H¥Y¥H{x DOHZPIDOHx i;ZH[ikHYYP[Nx ]Mx XhPik;YikhIDKklIh
WPWI[x [PHkx CHe;YH[F1x hx X]ZH[x P[x FHx [;kllhx HIXRWHKFH[x ZP[Hh; YH[x q]]h"x Z;;hx CPWI[;x ;YYHx P[x FHx [;KIl
gJIhX]ZH[FHx NHIKHH[KH[*WPW[xNHQg]hZFxIPkx HH[x D]Z&PEx q;[x exk]k* ...x ZP[Hh;YH[xIPkx HH[x Nh]HeXx q; [x w]¥2[x €
AEOJIMFCZP[Hh; YH[*x Hx][Kik;;[irPWwH"xH[x FHx hHNM3¥®HqHHY OHFH[xH[x q]hZH[x g;[x FHXxNHikHH[kHg]hZH[FH
ZP[Hh;YH["x wPW[x CHe;YH[Fx g]]lhx FHx [;;ZNHgP[Nx q;[*x Q@HKHH[kHx HY;;ix wPW[@ FH@ NHikHH[kHqg]hZH[FH
ZP[Hh; YH[xq[Inx[PHKEHseHhkix Z]JHPY PWX@ ;[ x HYF:thikkKBhtP FH[:




*HVWHHQWH OHHU ZHWHAQ

HxM]K]xK][k@HH[*;;[k;YxiDOPWMWHixq;[x wrHhMikFRH[x

FPHx Jex lI[x 6P[kHhirPWXiHx ;XXHhx wPW[x NHq][FH[*x H
CHkhHxH[FHx  wrHhMikH[H[x ~wPWI[x ;MNHie]JHYFx H[
FJIhnZPFFH[x NHw;;NF"x r;;h[;x FHx gHYHx g;hP;kPHix kliiH[

FHx ikH[H[x NJHFx wPDOKC;;hx wPW[x NHrlhFH['x Hx iDOPWMWH
WPWI[x P[x YPDOKHx Z;kHx NHe]YPWik"x r;;hF]lhx FH¥ XYHIhH[x
kHsklhH[x CHkHhx IPkX]ZH[*x Hx C]gH[* NHK]][FHx iDOPWMWH
glhZH[x HH[x ik;ex P[x OHkx gHhq;;hFPNH[x g;[x FI[H
FIIhi[HFHix q;[x ¢"¢,ZZx FPXkH x FPHx rlnFH[x NHChIPXk
gJlhxgHhFHhXJ[FHhw]HXx Z1Clgtx HH[x WN[x F]]hq; Y YRDRKY
e]Y;hPi;kPHZPDh]iD]letx :IYXx JekPiDOx J[FHhw]HXx NHHMk
FPXrPWYix IPkiYIPkiHYx r;kx CHkhHMkx FHx ZP[Hh;Y]NPiDOH
i;ZH[IKHYYP[Nx H[x ]kik;;[INHIDOPHFH[Pix q;[x FH
CHKhHxH[FHxikHH[*

HxP[x FHx[;kllhxg]JnX]ZH[FHxNHikHH[KHix nFH[x P[x HHikHx;; [Y HN X [[FHhgHhFHHY Fx P[x FhPHx O]]MFN h]He H[?

HFPZH[KEX]M ;MwHKKP[NiNHIKHH[K{ .HFPZH[KY;NH[x ][kik;;[x F]Inx OHkx [HHhiY;;[x g;[x ZP[Hh;YH[x H[x OHk
;DDIZIYHhH[x g;[x iXHYHKFHHY kWHix ]Mx XYHP[Hx ik ivHHX M x Jex Y;[Fx P[x ZHhH[ x hPgPHhH[x J}A% F]]hx rP
"eNHik;eHYFHx iXHYHKWHix g;[x ]nN;[PiZH[x glhZH[x X;Y }&x iPYPD;Y;NH[x "x kHhrPWY x qHhrHhP[Nieh]FIDKH[x g
CHNhNZ;iiPHgH[*x XYHP x w;[Fx H[x NhP[FY;NH[x qlhZH[*xMecFHZx q;[* JgHhw;FPNFHx wHHK[x ]Mx ZHhH[x iY;;[
W]IKY;NH[x[HHhtx HxFPHeHhxNHYHNH[ x CHNh;qH[x ilFFEMH[x XI[[H[x ]*P1gtx FHx O]NHhHx FhIXx H[xkHZeHh;kllh
1Z2glhzH[xk]kx HH[x O;hFxNHikHH[kHx"]Xx gllhikHH[*rlhF kxk]kx FHxiHF PZH[KH[* NHhHXH[F*

KIYYPI[NIiNHikHH[KH[3x .K]YYP[NiNHiKHH[KH[X J[Kik;;[* F]Jnx OHkx ik]YYH[x gs[HH[% Z;NZ;x ]Mx Y;q;x ENHIZ]YKH[
ikHH[Ctx ;NZ;x ik]Ykx J[JFHhx FHx Nh][Fx H[x Y;q;x ik]YkxgE[x FHx Nh][Ftx "[FHhx CHPFHx D][FPkPHix ][kik;;[
gHhiIDOPYYH[FHx NHikHH[kHiI"x [;ZHYPWXx FPHekHNMikABeKIH[[PHKH[Cx PNigtx NHIiK]YFx Z;NZ;x H[
IPkqY]HPP[NiNHikHH[kHix AqlYX;[PHKH[Cx PINigtx MHRR FHikHH[kHix g;[x Y;[Nw;;Zx ;MX]JHYH[FHx Z;NZ;
OHCCH[xNh]kHhHx ZP[Hh;;Y X]hhHYi x ;[FHhHx kHskllfiZi K[fFHhHx ZP[Hh; YH]i; ZH[IkHYYP[Nx F;[x NHikHH[KH[
O;[Xi[HY*;MX]JHYH[FHxY;q;*

1Zq]hZP[NiNHIKHH[KH[  3x "ZghZP[NiEEMx ZHK;Z]nAMHGx NHikHH[KH[x Jkik;;[x B ikHhXx gHh:[FHhH[FH
1Zik;[FPNOHFH[ x CPWg[InNCHHY Fx CPWx OJNHx FhiXx HitHZEFHNx HH[x NhJHPH[FH x XPY]ZHKkHhix FPXXHx Y;;N
q;[xiHFPZHIKH[ xr;;hF]]hxZP[Hh;YH[xP[xCHik;;[Fx NHik HH[KHxThFH[X]ZNHWHKx P[x;[FHhHx ZP[Hh: Y H[*
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JHrHYx 7ix q;[x FHx XPY]ZHkHhix FPXXHx ;;hFX]Jhikx CHiky IPk
iK[YYP[NIiNHIKHH[KH[ x rlhFkx t,ix q;[x OHk& A]DH;[PiDOHx
D][kP[H[k;YHCx ;;hFleeHhqY;Xx CHFHXkx F]lhx O;hFHx HDPOk¥
iIHFPZH[KY;NH[*

Hkx J[FHhiDOHPFx kliiH[x FHx FhPHx Nh]HeH[x NHikHH[kH#FikPHM
HH[QIIFPNx kHx Z;XH[*x ]qH[ik;;[FHx DY:;iiP{D;kPHx XH[k>ZHHh
J[FHhgHhFHYP[NH[ x Z;;hx OHkx g]Hhkx kHx qHhx OPHh}e gHHj& KK
N;;[tx "ZF;kx ik]YYP[NIiEx H[x ]1Zg]hZP[NiNHikHH[KH[* NHOHHYx IPk
ZP[Hh;;YXhPik;YYH[x wPW[x JeNHC]IrFx rlhFH[x wHx [IX>*t\Pik; Y Y PW[H
NHikHH[KH[xNH[HZFx JHFxCHTr;;hFHxMTiiPHYH[xXI[[H[x;YYHH[xP[
iHFPZH[KNHikHH[kHixrJhFH[x;;[NHKkh]xH[*

=ZHUIVWHQHOQ

[x HFHhY;[FxkhHxH[xrHx;;[x FHx]eeHhqY; XkHx;YYHM[RRIK; MwHKKP[NiNHikHH[KH[x;;["x FPHX[PHkx ]IF {R{wP W[
FHx ;hC]|[x eHhP]FHx /EKk]kx D;1x ,ex ZPYW]H[x W;; hX [FFQ#dx ; MWHKKP[NiNHIKHH[KH[ x WlrHY % ; Yix ik]Y YP[NIiEx H
1Zg]hZP[NiNHikHH[KH[ % rlhFH[x iYHDOKix ;Yix wrHhMikH[IE ;;[NHKh]xH[*x ;kx Pix rHYYPDOkx FHx hHFH[ x F;kx FH
HFHhY;[FiHx ;Z;KHIhENH]Y]NH[x CIPKH[x :IPFE PZCIhNx Hk 6 P[kHhirPWX x FHx NHCPHFH[x r;;hx rHx rHY x P[x iPkI
;MWHKKP[NiNHikHH[kHix;;[KhHXH[ xwPDOxqHHY:; Y x Zivik jH[x OHC CH[x CHWPNxNHOJIFHI[*

Hx YawrHhMIkHH[XI[FHY:x Pix kHNH[I]]nFPNx OHkx F]ZHP[x Bffix ;Z;kHIhErHKH[IDO;eeHhx 5]lhx FH
CHh]HeirHKH[IDO;ex Pix HH[x NHq][FH[x wrHhMXHPx Y,HDO¥Pt rwix Fllhx gHheY;;kiP[Nx g;[x FHx ikHH[x Pix FH
D][kHsk”xr;;hP[x OHkx NHikHH[kHx][Kik;;[x Pi"x Nh]kH[AMix gHhY]hH[x NHN;;[*x Hkx CHikIFHhH[x g;[* HH[* wrHFMXH
YHgHhkx F;;h]Zx gHHY x ZP[FHhx P[M]hZ;kPHx Je x F;[x CHRIRMq;[x NHikHH[kH[x P[x OHkx OHhX]ZikNHCPHFx g;[x FH
wrHhMXHP1x HhO;YgHx rlhFkx KHNH[f]JhFPNx qHHYx ZPHI#HOO;eeHYPWXx J[FHhw]HXx ;;[x wrHhMikH[H[
NHF;;[*x k@ P[x FHx HHhikHx OHYMkx ssHx HHIrx C]NH[x [Zi}kHIhix ]]Xx CHh]HeirHkH[IDO;eeHhix wPDOx JqHh
kh;[ie]hkZ]Fli"xOHhX]Zik”x FHKHhZP[;KPHXH[x DY ;iiP{DkPHx@q;[xwrHhMikH[H[Xx ;F;kxr;ixq;ikNHIkHYF % F; kP
hHIWH[ x FHx w][FqY]HF x [[DOx HH[x gHhFrH[H[x JIFx NHCHKR\x Z;;hx Y;[FPWix FHx ;;[rTHWPNOHPFx q;[x FHx OHHY
Nh]kHxwrHhMXHPH[xqHhXY;;hFH"x[;Zx FHx P[kHhHiORX &q; [x FHx CHh]HeirHkH[iDO;ex;M&P[N - @Z;;XkH
P[x€%,1x;Yx][FHhiDOHPFxKliiH[xwrHhMikH[H[x;MX]ZikBNx . D;[FP[;qPKx H[x FPHx Pk x OHKk x wIPFH[x H[x JF{RA[*x
€"Hx HHIrx O;Fx FHx rHKH[IDO;ex ; YNHZHH[*x NH;DDHekHHhFxFY;[FPWix HH[x Nh]kHx h]Yx O;Fx NHieHHYFx P[x (
kh;[ie]hkx g;[x FHx Nh]JkikHx XHPH[2x [x FHx HHhikHx FP{BHE[x FHx «sHx HHIrx rHhFx g]]h;Y x F]jhx ;Z;kHIhE
NH]YINH[x ¢, x YPHMOHCCHhix gHHY x rHhXx gHhh P D GHik ZAINPAIkHXx PFH[KP{DHhH[ x Fitwx i[]nk H[x wrHHMikH[
kHx D;k;Y]NPiHhH[ x FPHx HH[FIPFPNx kHx OHhY HREHMH[WRWEs K Fx NHCPHFx g;[x OHhX]Zik1x Yx FJH[FHx wPW|
IPKNHChHPFHx ehPgID]YYHDKPHix J[kik;;[tx Hx Nh]gHFPf¥ FHx ;Z;KHIhErHKH[IDO;eeHhi’x FPHx ZP[FHh
IFHhW]HXIZINHY PWXOHFH[x kHhx CHIDOPXXP[Nx OHC EHfeRJMHiiP][HY Hx rHkH[iDO;e”x OHHMkx Hhk]Hx NHYHF
F;kxFHxNH]Y]NPiDOHxD][gH[kPHixq]lhx[;;ZNHgP[NxNH@HhFx]exZP[Hh; Y]NPiDOHxi;ZH[ikHYYP[Nx ZP[FHhx wPW
NHQ]YNFx F;[x[;;ZNHgP[Nx NHC;iHHhFx ]Jex NPFiNHikHH[kM[HwWHx Y;;kikHx ZHKO]FHx Pix ZP[FHhx itikHZ;kPiDO
H[xIICWHDKPHgHhxF;[xFHxrHkH[IDO;eeHYPWXHxCHf;FHhP[N
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6:k@ CHkhHMkx wrHhMikH[H[x Pix OHkx 6P[kHhirPWXiAMhCPYE®W]kx OPHhx ikH[H[x IPkx OHkx [JhF]likH[
£E;; INHgJHhFxFJlhx.;; YPH[x Y;[FPWIC xWIPFH[x £ ;; [N#e]F]Jnx FHx JHhE-PW[x H[x E ;;iCx H[x]likH[x ZE;;[NHq]HhF
F]IhxFHx]HhE HZi"xE PeeH xE6HWHhxH[XE Y CHC x WPkt HI[*

Hx CJqH[ikHx FhPHx X;;hkH[xIDOHkiH[x q; [x YP[Xix [;; B OMix /EJIFx [;; hx W]INCx FHx qgHh; [FHhP[NH[x P[x FHetRg# KiYiFwHHx P[

6E Ihje; x kPWFH[ix OHkx r;hk;Phx HFIhH[FHx FHx rHHhN¥HGH[x eHhPJFHx Pix FHx JJhFwHHx P[x JZq;[Nx NHiY][XHPkx rHhFx Z[*
gHhJJhw;; Xkx FJlhx FHx wPDOx [::hx OHkx rHikH[x IPKCHFHBFHPGPHhFHYK: Ysix q:[x hPF:[Jix Hfx JHhE-PW[x H[x[FEM[KH1
PWIiCHFHXXP[N*Z HxhPqPHhH[x OHCCH[xw; [FxH[NNIERIR[KHRXIFHhHxeHhP]FHix[P[XHxikH[H[x,; [NHqIHhBx gHhNHYPWXP[NxZHk
OHkx[[IhFH[x H[xrHikH[xq;[x HFHhY;[FxwPW[xHh xIFKPHEx FHxiZHYkr; KHhF; YH[ xiYHD Okix Flf[Hx Y; NH[xHRitHP ZH[kx P[x [[wH
hHNP]x;DOKHhNHCYHqH[*x Hx YPNNP[Nxq;[x 6 P[kHxIHXEKHPMHhP Hx q;[x FHxikh]JZZNHCPHFH[x H[x Hh]FH#taP P Hh; MwHKKP[NH]
JexOHkxOINHx"JikE HFHhY; [FixeY;kH;IxqIhZH[xFHx]Jhw; XxOPHhgq]J"2

L ikxFHXxFJIhxNYHKiWHhPWixq; [IPkx OHkx[[ThFH[x H{M[k[;,h x 6 P[kHhirPWXx NHkh; [ie |hkHHhFHxwrHhMik HfH[
AEFHXJlikHYPWXHxikH[H[x XI[[H[* ; MX]Zik PN xwPWRikPRIXOHIC PHF x g, [x FHx hPF,[JiC xwPW[xqHHY xq, [#FHxOP
[ kHx khHxH[x ikH[H[x ;MX]ZikPNx IPkx FHx ikh][JZNHCRKEHf FHx glhY]eHhix q;[x 6HwHhx H[x YCH x Hf
rHYYPDOkx [INx,;[FHhHx hPgPHhH[ x FPHx Olfx Ch][[MHwIPPHHPWXHx FHY H[x /E.IFHKH[ x/OohP[NH[ x ;hwCxq;[>

IPkiHx ZPFFHYNHCHAhNKH[x O, FFH[*x PHx Ch]ffH[x Y;NHKNRACPHFH[x ZHkx F;Nw]ZH[FHx NHikHH[kH[x q;[
JgHhrHNH[Fxe; YHW]TIDOHX JIFHhF]Zx A, f€xk]kx e, x ZPMAW: hH[x JIFC1x HxZHHikHxwPWhPgPHhH[xq;[x FHx Y
H[x6HwHhx J[kieh][NH[x P[x FHx[[IhFHYPWXHxFHY H[x g HFFFHYNHCHhNKH[x /., IHh Y [F x/HIk]CIhNHhr]IF

HP[Hx HhNY;[FCx ZHkx F,NW][ZH[FHx ZHilw]TiDOHx AE-.,,>k]k ... x ZPYW]H[x W; hH[x JIFCx Hfx kHhk; PhHx NHik HH|
Hkx JHRE-PW[¢ ;;ix ikh]JZNHCPHFx CHiY;kx FHYH[x q;[x BH5INHWH[ x :r;hkHx 6]IF x -PW[Y;[Fi
HPikHH[e Y kH;Ix A/ Ifli"x PMHY x l[ihoDX x 6HikHhr; YFCx Hfx hFH[[H[*x HxikH[H[xIPkx FHwHx NHCPHFH[xwPW
JIXx FPXrPWYix q;[x e;YHIW]TIDOHx Hfx ZHilw]TiDOHx JIFARF 5;[x qHhIPkx FHx ZHHikHx F]lhx hPgPHhH[

S INHQIHhFHx wrHhMikH[Hfx Xl[[H[x rHx [PHkx CHe;YH[x [M*xvIPkx OHkx -PW[¢; ;ix JMx YCH;6HwHh
ikh]JZNHCPHFx;MX]ZikPNxwPW|*
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Hx gJlhY]eHhix q;[x JJwHx OIPFPNHx hPgPHhH[x r;hH[x ZfZte NHFIhH[FHx FHx XJIFHhHx kPWFH[x g;[x FH

r:hk; Phx eHhPJFHx [PHkx gHhNHYPWXC, hx ZHkx FHx X {[RiiZEFH x ZH,; [FHhH[FHx hPgPHhH[x g;[x [I*x H
hPgPHhH[x O; FFH[x HH[x Nh]kHhx qHhO;[Nx H[x q;; Xx HK[NgkiHFr FHCPHkx F;[x KHNH[r[JhFPN"x Hfx gHh Y HNFH]
hHNHYZ;kPNx Olfx CHFFP[NH[*x Hx hPqPHhH[x gHhq]Ih# el q;[x FHx .;; YPH[x PWikPWF x h]YikH[H[x P[
JIwHxhPDOKP[N x FPH x Flhx FHx P[kHh; DkPHx Z HRH RN bk HH|[ x CPWx kJH[HZH[FHx kh; [ie]hk; Mik; [F
XYHP[HhxH[xZHHhx; MNHh][FxrHhFH[*x 5HHY x q; [x FHK@D®H¥ H[x ZHi]w]TiD OHx iHF PZH[k; PhHx ik H[H[x wPW/[
HhNx gHhO; hFx H[x ZP[FHhx NHq]HY PN x q[lhx MtiPiD OHPHJOB®&HhrHhP[N x H[x rHhFH[x F]Jhx hPgPHhH[x jgHh
NhjkHx ;Mik;[FH[x gHhg]HhFx w][FHhx q]YYHFPNx IPkxxHY¥¥ ;Y YH[2x Pkx NHYFkx P[x OHkx CPWW][FHh:
N;[NXr;hki”x Xr; hkiPHK x Xr; hkiPkPiDOHx w; [FikHH[ x Pk x h; FP]Y;hPHkx H[x glihikHH[*x :AH[kHNH[x O;FFH[
J51x X YXikHH[ % IDOPikx Hfx XYHPikHH[x [;IrHY PWXi ¥Wiix ikhHXH[x gP; x FHwHx hPqPHhH[x kHx CHhHPXH['x 5;
ijZix WJINHhHx qlY X;[PIDOHx NHikHH[KkH[i[lhkH[x O;FFH[x N:[PHkx H[x hOt]YPHkx HH[x Nh]kHhHx X;[ix ]Zx JJwH
ikhHHXx kHx CHhHPXH[x F;[x OHkx Z; XXHYPWXx qHhritbttFH € kiiMkx Hfx N;CCh]ix Hx hHikH[x q;[x FH
JIFHhrHNx gHhrHHhFHx ikH[H[x rlhFH[x P[x FHx qlhZx q;[x w;Fx Hfx XYHPx rHY x P[x FHx HFHhY,[Fix [[FHhNh][F
KHRINNHGJ[FH[ x Z;:hx J[kChHXH[x P[x OHkx 6P[kHhirPWXIN%Gx HhJiPHx q;[x OHkx JeeHhqY;Xx q;[x OHkx "likE

HFHhY,[FixeY;kH; It

[x XHPYHHZx XIffH[x FHx i[HY x gqHhrHhH[FHx ik H[H[x rHY R¥JF H[ x [ZF;kx NHFIhH[FHx OHkx kh; [ie]hkx P[x FH

WY xq, [x FHxNYHkiWHh xFHxikH[H[x; MNHIY [k H[ fy; Xk EMHhPIDOHx P[q Y JHF H[*

/PWFH([ixOHkx ;;KE.;; YPH[X/ED;x€ feleeex £

€f elosox W hx NHYHFH[C x kJH[x FHx PWiX:e
klkx qJ]hCPWx 6P[kHhirPWXx IDOJIM x wPW[
IHFPZH[KH[x q;[x FHx -PW/[ x hPF;[Jix H[
wWPWhPQPHhH[ xw]; Yix 6HwHhx H[x YCH x P[x FH
XHPYHHZx  Hfx  iZHYkr;kHhikh]ZH[
ZHHNHgJHhFx  Hfx gHhZH[NFx ZHk
ikH[H[x :MX]ZikPNxIPkx.D;[FP[:qPK*x 6H
Xl[H[x P[x JlwHx hHNP]x F;;h]Z
wrHBMIKH[H[xIPkx [[ThFHYPWXH x JlikHYPWXH
H[x wWIPFHYPWXHx hPDOKP[Nx ;;[khHxH[*? H
OIPFPNHx "likwHHx r;ix NHFIhH[FHx FH
eHhPJFHx qJh; MIN;;[Fx ;;[x FHx .;; YPH[
PWIkPWFx [INx HH[x qY:Xx Hfx ChHHF
ikhJJZZNHCPHFx q;[x hPqPHhH[x X]ZH[FH

IPkx .D;[FP[:qPK x *JYH[ x FHx ;YkPiDOH
hHNP]x Hfx -liY:[Fx /PWFH[ix FHx PWikPWFH[
Pix FHx qY;XkHx IPKNHIDOIIhFx FJih
NYHkiIWHhix Hfx e;ix [ x FHx PWikPWFH[ x k]H[
FHxwHHiePHNHYxikHHN x OHHMkx FHxwHHx OHk
NHCPHFx P[NH[JZH[*x Hkx Pix F:;h]Z
ZINHYPWX' x F:kx rHxikH[H[* P[x JfwHx hHNP]

S [KhHXH[ x FPHx :MX]ZikPNxwPW{[xq;[xrk
[IxFHxCJFHZxq; [xFHx"likwHHxPi*
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fkx ;;[x OHkx HP[FHx q;[x FHx .;;YPH[x PWikPWFx O;F FiRjgFHid[x HH[x ;[FHhx ikh]]ZNHCPHFx H[x X;h;XkHhx F;[
KHNH[JhFPN1x Hx -PW[ x r;;hq;[x FHx ;;ix HH[x wPWhPRgRiiix ikh]]JZFHx gHhFHhx [;;hx OHkx [J]nFH[x F;[
KHNHIhFPNx g]JhF;kx FPHx IPkZ][FFHx P[x FHx J]nFwHHAx HZix H[x 6HwHhx O;FFH[x[[Nx hPgPHhikHYiHYi x FPH
JZCINH[x [;;hx OHkx rHikH[x hPDOKP[Nx OHkx OIPFPNHx;[APHRYX YCHx Pix Y;[Nx HH[x wPWhPgPHhx q;[x FHx 6Hv
NHrHHik x H[x Ch;DOkx Hh]iPHZ;kHhP;;Yx IPkx OHkx JjikHPHKkx OIPFPNHx IPKiY;[Fx [;;hx JJwHx ikhHXH[*x Hk
XYPZ;;kxr;ix X]IFHhx F;[x kKHNH[r]JhFPN"x H[x F]]hx FHx NiJHx Y;[FPWiZ;ii;%2ix ik][Fx OHkx wHH[PgH;Ix KPH[K;YYH[
ZHkHhix Y;NHhx F;[x g;[F;;N"x r;;hF]]hx OHkx gHhO;[Nx g;[Hx hPgPHhH[x ;;[wPH[YPWXx Nh]kHhx r;ix H[x O]JNH}
ikh]]Zi[HYOHFH[x g]lhXr;ZH[*x Hx hPgPHhH[x X][FH[x wPDO[PHkx P[i[PWFH[x P[x FHx CHgh]hH[x Nh][Fix [JhZH
OJHgHHYOHFH[xi[HHIrx P[x FHx O]NHhx NHYHNH[x NHC PRIRFAF{»qJhx HH[xiHPW]H[INHC][FH[x Nh]kHx;;[q]Hh

g;[x iZHYkr;kHhtx PHhF]lhx O;FFH[x FHx hPgPHhH[x HH[®Yk]k[FHhx X;h;XkHhx F;[x FHx kHNH[]]nFPNH
ZH;[FHhH[FHx ;;ixH[x-PW[3xwHxqHhYHNFH[x hHNHY Z;KPCIHEFP[N"x CHhHPXKH[x OINHhHxikh]]Zi[HY OHFH[x H[
O;FFH[xZHHhxPWIiN;[N"xr;;hF]Jhx hHY ; KPHMx Nh]kHx:K[FIH[x rlhFH[x gHheY;;kik'@ HxhPgPHhH[xO;FFH[x NHH[
iZ;YYH x q;ikHx CHFFP[NH[ x Z;;hx w]DOKH[x OI[x rHNx JqHi#x qY;XkHx qg;[x kPH[k;YYH[x XPY]ZHkHhix ChHHF1x
TKIIFH[x[HkrHhXH[xq;[*iKh]]JZNHIYH[ x FPHx]gHhxHH[xNh]lkx]eeHhqY; Xx NhP[FxH[xikH[H[*[HHhYHNFH][

"ZF;kx FHx wrHhMikH[H[x IPkx w]gHYHx hPDOKP[NH[x WP\PthH % Pix OHhX]ZikCHe;YP[Nx q;[x HH[x P[FPgPFIHYH
ikHH[xY;ikPN"xq;; XxWHYMix][ZINHYPWX1x JHrHY x H{ R OHkx WIPFH[x H[xJlikH[x gHHY; Y x g"V*hx FH % . B YUYW F
WPWI[x ;:[NHgJHhFx Z£ehHENY;DP;;YC x rlhFH[x wHx FfilRZ HMX[IhnFHY PWXHx ikH[H[x ;;[NHKh]xH[x Hkx .;;YPH[
Y;[FPWix OHHMkx FHx [[IJnFHYPWXHx ikH[H[x gHhZH[N FHZKKkkKP;PhHx CJFHZx H[x F]]hx hPgPHhH[x ; DOKHhNHY;
ikH[H[ x H[x FHHYix gHhZ;YH[x k]kx XHPYHHZ1x JHrHY x FXIZiR#q;[x HH[x P[FPgPFIHYHx wrHhMikHH[x wHYFH[x X;[
rhFH[xCHe;;YF xXI[[H[xrHxrHYxFPXrPWYix OHkx OHhXMH#CPHFxq;[x HH[x Nh]kHx gHhw; ZHY P[Nx q; [ wrHhMikH[H[
H[x NhP[Fx CHe;YH[ x FPHx]ex |I[x Y]D;KPHx rPYY HXiPiNelix JJhx FHxikH[H[x H[x OHkx NhP[Fx kHx DY ;HP{DHh
[;hx illhkx H[x F;;h[;x FHx J[FHhYP[NHx gHhO]JIFP[NH[x g;[x FHx i]JnkH[x kHx CHhHXH[H[x AEFHx wN[*
wrHhMikHH[;ii]DP;kPHIC”x XI[[H[x rHx CHe; YH[x ]Mx FHXI#MIPkx OHkx [[JnFH[ x JlikH[x ]Mx WIPFH[x ; MX]Zik PN wPW
Hx OHhX]ZikNHCPHFH[x q;[x FHx XYHP[HhHx wrHhMikH[ROPNNH[x P[x :rHFH[ x 6HIKE P[Y;[F x Jk[PiDOH
IYM % "JikwHH"x H[HZ;hXH['x CPW[;x NHOHHY x IPkiYHRA* HYNPIDOHx H[x h;[iHx hFH[[H[x H[x FHx 5]NHwWHI[!
JZZPNHx ikH[H[x OHCCH[x ;Mik;[FH[x q;[x D;lx eseeXZx :MNHYHNF"x gJJhF;kx wHx P[x 6P[kHhirPWXx rHhFH[
NHa][FH[*

JHrHY x FHx qlhZx q;[x HH[x ikHH[x HH[x P[FPD;kPHx X;[*\qfW¥[FHx rPWwHx q;[x kh;[ie]hk x r;kHhx [Mx PWi x F
qllhwPDOKPNOHPFxNHCJFH[*x HkxiJlhkx NHikHH[kH[reff:Mik;[F x FHx O;hFOHPFxq;[x FHx hPqPHhCHFFP[N~
FHx CHrHNP[Nx q;[x OHkx r;kHhx [Mx PWi"x FHx P[k HJRIPHKXEKIHN Hq]HhFHx ik H[H[x H[x HqH[kIHY Hx Y; kHhH
HAJiPH x jeHYH[x HH[x h]Y x Z1Ck1x FHx IPkHP[FH YIRW/Xk [ftkEs q;[x FHx NHq][FH[x ikHH[*x JqH[FPH[x X;[
CHrHNH[Fx Y ;[FPWixikH[H[x IPkx HH[x JIFHx hPqPHhC HIFKRRIN¥Mix q;[x HH[x /HhkP,; Phx J]hFWHHxikh,[Fx OHCCHJ
ZHHNHqgJHhFx Hfx P[x JlwHx CllhkH[x OHCCH[x ;DOKHhNHY GéPtftx XH[kx Hhx [PHkx FHx hj[FHx H[x NHe]YPWi
ikHH[KkWHIix Jex i[ZZPNHx CIPKH[Y, [FiHx ikh;[FH[°x Hkx Xk Flix wjx Z;;hx wPW[ x F;kx rHx OJHXPNHx w]rHYx ; Yi
Z[IPx; MNHRQ][FHxikHH[KWHix[: :ikx HY X; :hx gP[FH[x P[x GP{k HhirPWXiH*




=ZHUIVWHQHQ *HVWHHQWH OHH

IPWFH[ix FHx Xr;hk;PhHx PWikPWFH[x gHhiehHPFFHpNAIHVHhPWix wPDOx P[x gHhiDOPYYH[FHx hRDOKP]!
.D;[FP[;gPKxH[xqIhZFH[xH[PNHxZ;YH[xHH[x PWiX;exPik6Hh]e;1x hxr,hHxNHFIhH[FHxFHx r;hk;PhxeHhP]FH
ZP[ikH[ixkrP[KPNx PWikPWFH[ x Z;;hx g;[%; Y Y HH[x ke x OHkx ;) YPH[ x FPHX HP[FPNFHx €e, teee x IEHH{NHY
rHKH[x rtHx ZHkx WHXHhOHPFx F;kx OHkx Y;[FPWix k}Kx ay[REIFIPINMrPWXx hHPXkHtx Hkx .;;YPH[x Y;[FPWik CHI]]
;[IPkx.D;[FP[;gPK"x ZHHhx ehHDPHix :rHFH[ x 6Hikx P[¥ x FHxFh]]NNHq;YYH[x JK[PiDOHxX JYMxH[x"]ikwHH"x P[
hirHNx wiPFrHIkHY PWXHx hPDOKP[Nx [;;hx JJwHx iknHXBI® K[ ekHx J[FHhrHN x Y]ix H[x g;ikx h]kiZ;kHhP;; Y x XYHP
w;[FxH[xNhP[Fxqg;[x FHx C]JFHZx PkxZ;kHhP;;YxrHhFx [k H[x gqHhZH[NFx P[x FHx][FHhikHx Y;NH[x g;[x FH
PWiX;ex H[x i]Zix gHhChPWwWHY Fx F]Jhx FHx CHrHNP[NKPRpeaH < JgHhx FHx J[FHhNh][F">x H[x qHhZ; YH[* k]kx HH[
YHHZ;DOKPNHXICik;[kPH x FHX WN[*x XHPYHHZ'@ [HEPOHK RINiZ]Y kx CYHHMx HH[x H[]nZHx O]JHQHHY OHPFx elP
;DOKHhx P[x FHx gJhZx g;[*x Nh]kHx H[x XYHP[Hx XHPMAX[RRPIKYHHZ1x HNH[r[TnFPNx wPW[x FHx ; DOKHhNHCY Hqg}
Nh]kHxwrHhMikH[H[" x FPHx FHxehHOPIK]hnPiDOHx ZHPXKHE&HIhx OHkx CIrH[* ¢; [* OI[HCHFFH[ x H[x FPHx OHhx H[
FHhx ;Yix rHNZ;hXHhP[N"x Z][IZH[kH[x H[x FHD]h;kPHx wRMW[XhIPXk x OHkx ZHHikx Jeq;YYH[Fx P[x OHkx Y;[FiDO;e

DOkHh x Hhx Pix HH[x kPWF x NHrHHikx F;kx JJhFEx H& RFRRIY ;[Fx CHw;; PFx Y;NH[x ZHkx qHYHx XYHP[Hx H[x Nhk
.D;[FP[;gPiDOHx XHPH[x fliH[*x FHWHxwrHhMikH[H[x X]ZIFHx* IPkx OHkx [J]nF]likH[*x CHgP[FH[x wPDOx hHY ;KPHMx g
XYHIhhPWXHx ik]YYP[NiNHikHH[kHix H[x ZHk;Z]nMHx KiikHHHKkx [;ZHx Nh;[PHKH[x H[x N[HPiH[x H
XYHIhH[hPWXF]Zx g;[x qHHY x ikH[H[x rlhFkx e;ix FIPFHPME{x YaqHhiHX FIIhi[HFHY.x [;x FIIhiY;;[x /&; YKPWFx ZHk
gHPYPNOHPFIChPY 1 C1x 5]]hx NHikHH[KHE FHKHhRRK KPHIIPHNBI[x g; [x W]rHY x gHhrHhP[NileeHhqY ; Xx ; YixtdHh
FlIhi[HFHxq;[xCHY;[N*

[xFHxFPhHDKHx]ZNHgP[Nxg;[* 6 P[kHhirPWXxwPWjA <IPkBY R KiIKH < P[x HFHhY ;[Fx;;[NHKh]xH[ xwrHhMMHP
IPkx FHx PWikPWFxNHQJ[FH[*x I[xw]¥2[x XHPx ik;;k¥JEXPKkBHKx 5hPWOHPFie;hXx P[x OHkx Flhe”x HH{ik[FHhHx XH
JleNHikHYFx P[x HFFJ*x 5HYHx ;[FHhH"x PHkix XY HP [{Hhikx[XHRHFHhix ]eNHIkHY F1x h]kHx XHPH[x XI[[H[* J]Xx [l
[Nx CPWx Nh;;MrHhXw;;ZOHFH[x rIhFH[x ;;[NHKh]XH[*x HRKPWFkx NHH[X KiIPWMHY"x F;kx FHx ;YYHhNh]kikHx XHP
Y;[FPWixIPkx.D;[FP[;qPKxwPW][x;;[INHqJHhFx-PdifkivH[Y#ix hPqPHhPWi " xwW]IFH[xF;; hk]Hx [PHKAR[x NHKbA iR

Hx XHPH[ x FPHx ;;[q;[XHYPWXx wPWI[x ;;[NHqHhF xFfihk e I[[H[x HH[x F]Jhi[HFHx q;[x rHYx €x ?x ex ZHkHh
OHCCH[ xH[xwPW[x ZHHNHg]HhFxIPkxikhHXH[x O][FMHEH{ KX g;[x [ix q;[F;;[* PINHgh]hH[x P[x PWiiDO]kiH[
H[xiDOIPgH[Fx]gHhxFHxhPgPHhCHFFP[Nx:]xrhFHkEGREHhirPWXiHxikH[H[x;;[NHKh]XH[ x FPHxr;; hiD OIPW¥WX
;MX]ZikPNx wPWI[x q;[x FHx JIFHx ikh]]ZNHCPHFH[x q;[x PWEXPHZi"x 6HWHh x Y CHx H[x OHkx KJH[Z; YN
hPaPHNH[IKH @Y YPH[x Y ; [FPWix OHHMkx gHHY % ikH[H[* IPkx FRZNHDAKEH[X [;;hx ][wHx hHNP]x gHheY';; kik*
6HXrHKH[xFPkxk;ZHYPWXxwWHXHh x]ZF;kx HhxwN [*kEHJ X ivPW[x NHQ][FH[ x FPHxrPWwH[x]ex FHxNHCPHFH]
OHhX]Zikix [x FHx JIFHx H[x OIPFPNHx ikh]]ZNHCPHFH[x liffgPHhH[x X]ZH[FHx IPkx OHkx wIPFH[x H[x JlikH[x wPW
hHY;kPHMx ZHHhx iHFPZHKNHikHH[KH[x ;;[fHWPNx F;[x ZH&EHx H[x ik]YYP[NiNHikHHkH[*x H
iIHFPZH[KNHikHH[KH[x wPW[x FTInN;;[ix ZP[FHhx XY HIPWRWAH [Hhx H[x ZHHhx ; MNHh][Fx F;[x FHx [[]nFHY PWXHx ikH[}
;;INHgJHhFxF]JhxOHkx Y ;[FPWit
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¥ Hx PXXHx .kHP[Yx P[x OHkx :IPFE PZCIhNiH
YiY]]x Pix HHfx NhjkHx wrHhMikHH[x qg;[x D,*

12,0 XNxZHHNHqJHhFx Fljhx FHx | :itx [x FH

W, hH[x jex q;[x FHx esHx HHIrd Pix FHx ikHH[

S INHkh]xH[x CPWx OHkx Nh;qH[x q;[x OHk

IYP;[[X:[;;Yix  :rHhMIkH[H[x gq;[x FPk
MIhZ::kx ZHHNHGJHhFx Flhx hPgPHhH[ x wPW[
NHH[xwHYFw;;, ZOHPF!x HxikHH[ xCHik;;[FH
IPkx OHkx O;hFHx -HQP[PH[Xr;hkiPHK x Pi
MXJZikPNx IPkx FHx h;[iHx hFH[[H[ x H[

JaHhx HH[x ;Mik;[Fx q;[x ZP[ikH[ix seeXZ
FJhx FHx X ZHHNHgJHhF!

YHP[H@ wrHhMIikH[H[x gl
-HQP[PH[Xr;hkiPHkx r]hFH[x JIXx P[x OHk
6P[kHhirPWXiHx ; [INHKh]xH[*x MHh
GHANHYPWXP[N3x Hkx NHIiDO;kkiHx NHrPDOkx g:[
FHxFJIhx Y :[FPWixZHHNHgJHhFHxwrHhMikHH[
FPHxik; kx]eNHikHYFxP[xOHkx5hPWOHPFie;hXxP[
6P[KHRIrPWX xPixf leesXNTD

"ex i]ZZPNH"x e;ix NHeY]JHNFHx 6 P[kHhirPWXiHx ; XXHhix X{[x rHx hHY ;kKPHMx gHHY x XYHP[Hx H[x ZP[FHhx XYHIk
iHFPZH[KNHikHH[KH[x;;[khHxH[tx HwHxikH[H[xWPW[x i NHgJHhFx F]Jhx]IFHxhPgPHhH[:x HxikH[H[x OHCCH][
Ol[x XYHIhx gHhY]hH[x F]]nx FHx Y;[NHx CY]IKikHY Y P[Rkx,[kZ]iIMHHK X r;;hF]Ihx gHhrHhP[N x Jekh;F"x Z;;hx wPW[
ijrPHi]x rHNH[ix qHhiDOPYYH[x P[x NHikHH[KHEqIhZH[FH{HIPYH[x ZP[FHhx XYHIhhPWXx F;[x FHx [[JnNFHYPW)
XhPik:YYPW[Hx NHIKHH[KH[x ;;[NHaJHhF x F]Jhx OHK % ;KEPMyk NHh: ;ekx Jex H[x [;;ikx w; [FTHNH[x WPW[x ZHHik:;Y
;;INHgJHhFx q;[x HYFHhix kHhx gHhO;hFP[Nx q;[x FHx rHNGHH[;kkH[x q;;Xx elP[x H[x iY;XXH[x ;MX]ZikPNx q;[
PWwHhHhKIExH[xXYHP]gHIi*

KH[H[ x FPHx kPWFH][ix Nh;;MrHhXw;;ZOHFH[x wPW[x NM@[REKHPYHHZ x r;;hP[x wHx ;MNHiY]kH[x r;hH[x q;[
;KZ]IMHhPIDOHx P[qY]HFH['x wPW[x ZP[FHhx qHhrHHhFkHf{ iNHQ][FH[x Jex ;XXHhitx Hx Jex ;XXHhi
;)INHKh]XH[xikH[H[xWPW[x F]hN;; [ix gqHhrHHhFx H[x FPH[MF]InNHw;; NFx]Mx F]]nZPFFH[xNHiY;NH[xkHx rlhFH[

1Zx FHx XYHIhH[x NJHF x kHx WPH[*x Hkx ; Mie]HY H[x H[xk Mtk g; [x FHx ikH[H[* ; DDH[kIHHhkx FHx XY HIhH[x HDOKH
X% [x FHx XHPYHHZx rlhFH[x i]Zix X; Y XikH[H[X ;;[NHKhPH[ x ; Y% F;[x [PHkx ZHkx M]iiPHYH[ x FPH"x r;[[HHhx Y;[N
CY]KNHIKHYFx ;;[x FHx ;kZ]iMHHhx JeNHY Jikx w]IFH[x wP[OHkx hPqPHhNhP[Fx g;[x FHx OIPFPNHx ;;ix rlhFH[xrHY
X;YXIKH[H[x ;;[NHKh]XH[ x Z;;hx P[x OHkx NhP[Fx ;;[NHq]RK F]]hx FHx gh]HNHhHx hPgPHhikHYiHYix wPW[x FHx
;) [THWPNHx X; Y XikH[H[x P[ZPFFHYix JeNHY]ikx F]Jhx FHxNt{x CY]kikHYYP[Nx ;;[x FHx HYHZH[KH[x :rHhMikH[H[
g;[% X;YXiKHH["x wHYFH[x ;;[NHKh]xH[x P[x 6P[KHhirPWRXW¥F]]hx OHkx Y;[FPWix ;DOKHhNHY;kH[x P[x ;MiYIPkH
XHPYHHZxH[xX]ZH[xIPkx OHkx[JInF]JikH[x £"likE HFHhF:k IPKiY;[F x H[HZ;hXH[ x"likwHH"x:rHFH[C*
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6Hx wW]IFH[x P[x FHx F]lhx OHkx PWix ;DOKHhNHY,; kH[x X{HRYAHHZRW X x XHPH[x IPkx .D;[FP[:qPKx H[x P[Y;[F
qHhr; DOKH[ x H[x F;[xZHkx [;ZHx FPHx q;[x FHxiK]Y'Y P[NFEZWHKK P[Nii]lnk x /E Firiwix FHx XhPik; Y'Y PW[H XU PH|C:
Pix [PHKkx OHkxNHg; Yx/HY'YP[NH[x OHC CH[x IPkNHPIwFIfZ kikikHx NHq, Y YH[x i YHDOKix e ix K]k x o 7x q; [x FH
NHqJ[FH[x XHPH[x k]kx FHx XhPik; Y YPW[Hx [[[hkx C HHRIEMY ¥k FHx [gHhPNHx XHPH[x HH[x iHFPZH][k; PhHx [lhieh]|
OHCCH[*x6HYxPix OHkxw] x F;kx FHx XhPik; Y'Y PV¥INB-NRPHE; Y KXHPH[x FPXrPWYix Nh]kHhx wRMBRE[x FHx
q;[xIHFPZH[k;PhHx [lhieh][N‘x Pkx OHHMkxkHx Z; XH[xEHkkHskllhx g;[x FHx XHPH['x HfxiHFPZH[k; PhHxikHH[
Pix g;; Xx ChjiiHhx H[x NHY;;NF "x kHhrPWY x FHx XhARWIBIN H[Hhx wPW[ix /PWFH[ix OHkx kh, [ie]hkx F]lh
NYHKIWHhPWix qPHY x FHx iHFPZH[k; PhHx ik HH[xHPHEi#< X[ x wHYMix ZHkx glthikHH[x NHCHIhFHx FPk
JrPHiIxrhH[x FHxIHFPZH[k; PhHx XHPH[x q;; XX Yx XY HFHFEHxXhPik; Y'Y PW[Hx XHPH[ x k]H[x wHx P[x (BhKix N Y HI
rHhFH[x JeNH[]ZH[*x Pkx OHHMkx kHx Z; XH[x ZHkx FHx Z; kfe@QIZINH[PkHPkx g;[x FHx h]kiM]hZ; kPHix Jex FH

eY; kixq;[x OHhX]Zik'x ; hf; ikxieHHYK@DFHxZ:kHxq;[xgHhrHhP[N x FPHxe Y, kixqJ[FD[; F,kx FHx XHPYHHZ xr;i
;MNHwWHK x HH[D h]Y x Z:C1kix FHx Nh]lkkHx q;[x FHx NKigJpFflix Hx gHhrHhP[Nx q;[x XHPH[x P[x FHx XHPYHHZ.
MO [XHYPWXxq;[x FHxi;, ZH[ikHYYP[Nx H[x Y, :NFPXKH#<Z¥IPkH[FHx XHPYHHZ x FHx i;: ZH[ikHY Y P[N x Hfx F P Xkf
q;[x FHx; MFHXXH[FHx H[x J[FHhYPNNH[FHx Y; NH[x H[x HitkiHh]iPHx F[]hx CPWqJIhCHHYFx CHHXr; kHh'x "ZF 'k
rHx CPWx OHkx W]HXH[x rihFH[x ;;[NHKkh]XXH[x F]lhx FHx MNA§KHPH[ x JgHhiDO;kkH[x rHx ; Yx N, Irx OHkx ;;[FHHY
XhPik; YYPW[Hx XHPH[x P[x FHx XHPYHHZ1x "[FHhw X ilHftdfx g;[x ;Y YHx Nh]lkkHix Hfx gHhFHYH[x FPH
qlYNH[ixNh]JIkkHXY;iiHxqJlhF kx FHkHhZP[:kPHxe Y, kpflgkix [x rHhXHYPWXOHPFx CHOJJhkxeeixk]kx,eixq;[x; Y YF
NHgJ[FH[x XHPH[x kjkx OHkx XhPik; Y YPW[Hx iJlhk x NHRZPFFHYFx iYHDOKkix €ix ZHkx HIPNHx wHXHhOHPFx P
OHhYHPFH[x kjkx OHkx NHCPHFx g, [x OHhX]Zikix hNFHMPHIOR, ZHY Hx oix kjkx ,ix q;[x OHkx kJk;; Yx ;;[KY
TkH[H[x NHHMkx [[ix H[PN x P[wPD Ok x Z*C1k*x OHk x KIH{E PEP#F %, h x OHkx N Y HKIWHhPWix q; [F, ;[x Xr; Z T

"ZF;kx FHx wrHhMikH[H[* g]Jhx H[x KPWFH][ix FHx .;;Y PHR\®R®4 wPW[x ;;[NHg]JHhF " x wPW[x wHx CHFHXkx ANHrHHil
eJIkENY;DP;YHx;MWHKKP[NH[ x ZHkx[;ZHx FHXw;[FH[* i6ktklk< F;;h]Zx ZP[FHhxwrHhMikH[H[x ;;[x]ex FHx C]YYH
HiiH[xNHYHNH[x]ex FHx FHXw;[FhINNH[x H[x EX]JeWHix HkH#CJHhH[xO;FFH[xZP[FHhxY;ikxq;[xikH[H[x]JexOI[
eHhDHHYKWHix NHYHNH[x Jex FHxw;[FFIP[H[1x "ex FHx @& e ;;hx rHP[PNx JMx NHH[x FHXw;[Fx YPNK"x XI[[H[
rHx F;;hH[KHNH[x rHY x gHHY x wrHhMikH[H[x ]ex OHkx Z;; Pit¥F; DOKH[ x w]; Yix Jex FHx 5; Y XH[PHhICIYK % [; CPWx FH
XYHPNh]HgHix%a Hx5Y PWkYax H[xVaHx . PHe HYs x MO KIHAB]] Y Fi

HxgqJlhh; ;FxwrHhMikH[H[x;[x OHkx Z;;PqHYFx rlhFkx D][R[Ix;;[NHglYF1x Hx CJFHZx Pixq;;Xx P[x CHrHNP[N?3
qlhikrHhXP[N "x CJFHZFPHhH[ x [:kllhYPWXHx khPY YIR[FHEs thFH x gHhXHHhx Je x [; CPWx NHYHNH[x rHNH[x H|
CHrHhXP[NH[x F]lhx ; XXHhC]IrHhi*x PHhF]Jhx CHrHNH[x FMxHhMikH[H[x P[x FHx [FHhNh][Fx ki]ig'x HY X; hx Hf
FHx [ZhP[NH[FHx {W[HhHx Nh][FX]hhHYitx Hkx {W[Hx Z;XMM2Xk x P[x FHx O]YkHix kliiH[x FHx ik H[H[ x r;;hF]]h
IPKHP[FHYPWXxFHxikH[H[x,;,[x FHx]JeeHhqY; XkHx X]ZH[*
KH[H[xwPW[xZHHhxNHYHPFH[Fxq[lhxX]Ix H[xr;hZkHx A¥€HFHZx Hh]ZOHH[*x Yix NHq]YNxOPHhq;[x CHghPHik
FHx CJFHZx J[FHhx HH[x ikHH[x HHhFHh X r;;hF]Jhx FHx ikHBE]IN < rlhFkx NHFhIXkx Hx J[kik,;[Hx hIPZkHi
J[FHhx FHx ikHH[x rlhFH[x JeNHqlYFx ZHkx {W[Hhx CJFHZx ZkP};Y1x Pkx eh]DHix q; Ykx J[FHhx FHx [[HZHh
glhikrHhXP[N1
[x FHx JeeHhqY; XkHx rlhFH[x kH[i Y [kkHx FHx {W[HhHx CJFHEYkKWHix F]Jhx rP[Fx Hfx h(HNH[x tHNNHCY;wH[x Hf
NHie]HYF xwj]F;kx NhP[FxH[xikH[H[xIPkHP[FHYPW¥X GAlfitk< Y PNNH[!




=DQGVWHHQ =ZHUIVWHQHQ *HVWH

(QNHOH :LQWHUVZLMNVH JZHUIVWHQHQ LQ GHWDLO

PHh][FHhx q)YNkx HH[x CHX[JekHx CHIDOhPWgP[Nx g;[XHk<giRX]ZH[FHx i]lhkH[x q;[x wrHhMikH[H[ x FPH
rhFH[x NHq][FH[x P[x OHkx 6 P[KHhirPWXiH'@ ;x;MClhiH{H¥Hkx r;kHhx rlhFkx wPDOKC;;h"x F;kx HH[x Nh]kHx g; hP;kPF
s [XwWrHhMikH[H[x P[x FHxhHNP]x q]lhX]Zk1x ;[x FHx O;[F¥egH[XHYHx CHiDOhPWqP[NH[xrlhFkx ZHHhXIPKYHN>xNHNHC¢
JgHhx FHx FhPHx OJIMFENh]HeH[x g;[x NHikHH[kHix H[x r;;h}NEYPWXx O]Hx FHx ikH[H[x OI[x rHNx g][FH[X [;;hx OHk
6P[kHhirPWXiHx :JrHYx Z;:Dh]Ex ; Yix ZPDh]iD]e PiDOHx M]kJrThFH[x NHK]J[Fx H[x g]]nx hHFH[H[x g;[* ZP[Hh; YH[E
FHkHhZP[;kPHx wPWI[x i]Zix wHHhx FI[[Hx eY;XWHix ikHEPCAEZHKk* F]lhg;YYH[Fx H[@ NHe]Y;hPiHHhFx YPDOk
CHXHXH[*x Hx CHiDOhPWgP[NH[xH[xM]k]¥2ix CHKkhIRkH[<IRKF% ZHHikx MhHgIH[kx q]]nX]ZH[FHxwrHhMikH[H[x P[
FHxhHNP]x 6 P[kHhirPWXtx HxqJ]hx HFHhY;[FiHx CHNh®edWFw;ZHx wrHhMikH[H[ x FPHx]]Xx rHY x CPWx 6 P[kHhirF
XI[[H[x rThFH[x ;;[NHKh]xH["x wPW[x OPHh][FHhx [PHkx CBiPIgH['x ;NH[JHNx D]ZeYHkHx ]JqHhwPDOKH[x wPW[
CHIDOPXC;;hxgP;xHH[x;;[k;Yx HFHhY;[Fik;YPNHxrHGiFR-C]HXH[*

H[x Y]Hex Pix HH[x J[ZPiC;:hx OlYeZPFFHYx CPWx OHKMIGHk [ x wrHhMikH[H[1x PHkx HH[x qHhNh]JIKNY;i"x wNitl CHHYFx P[x FH
D, hK]J[ x NJHFxq[lhx elikwHNHYqgHhw, ZHY; hi"x Z; ;hx HHPXYHP[Hx Y]Hex [Mx O; [FYH[i" x FPHxrHx P[x NJHFx Y RDPUFBBICHINx OJIFH[*
H[xY]HexZHkxHH[xqHhNh]KP[Nxq;, [x€*sxPix OHkxCHikH*

=DQGVWHHQ VHGLPHQW RI DI|JHWWLQJVJHVWHHQWH

:THhMXHPH[x q;[*xw;[FikHH[x X]ZH[x P[x ]JwHx hHNP]x qHRt¥x¢[FikH[H[x CHik;;[* Nh]kH[FHHY ixIPkx X]hhHYix q;[

OHkx O;hFHx ZP[Hh;; Y x Xr;hkix £ Xr;hkix Xh;ikx ZHk;; Y@RW[x NJHFx CHik;[Fx kHNH[x gHhrHhP[Nx :IPgHhx Xr;hkix Pi
DOHZPIiDOx NHWPH[x NHYPWXx ;;[x iPYPDPIZFP]sPRHK HE&. MkEIPD O;ex rlhFkx w;[FikHH[x ;;[NHFIPFx ;Yi
Xr;hki;hH[PHk!x @ :;[FikH[H[x X]ZH[x P[x ;YYHhYHPx X¥Hljik ;MO;[XHYPWXx q;[x FHx CPWZH[NP[Nx g;[x ;[FHhH
IICiK;[kKPHixF;[xXr;hkixH[x FHx]e[;ZHxq;[x;[FHhHxHYHZ H[KH[xP[xOHkx.P"*xXhPik;Y h]likHhtx Hxw;[FX]hhMXixwP
g;[x JJhieh][Nx Hh]iPHeh]FIDKH[x ;MX]ZikPNx q;[* gHhrHHhFHx C]JFHZix H[x CHhNH[ x FPHx wPW[x ZHHNHq]HhFx H
;DOKHhNHY ;kH[x F]Jhx ikh]ZH[Fx r;kHhx ]Mx FHx rP[F1x H@hMlY Nh]]kkHx Pix ;MO;[XHYPWX@ q;[x FHx ;Mik;[Fx k]kx (
OHKX]ZikNHCPHFx g;[x FHx X]hhHYix H[x rPWwHx q;[x KktfiedZ Hhix HH[x XYHP[HhHx X]hhHY % X;[x gHhFHhx F]Jhx r;kH|
IMx rP[Fx rlnFH[x ZHHNHq]HhFx F;[x HH[x Nh]kHhHx "]Xx FHkHX g;[x ;Mh][FP[Nx g;[x FHXx X]nhHYix X;[x ][ix PHKi
WHNNH[x]qHhxFHxkh;[ie]hkrPWwH?!




=DQGVWHHQ =ZHUIVWHQHQ *HVWH

HAMIkHH[x  q;[x  w;[FikHH[x  ZHk
;MZHKP[NH[x stse’,DZ'x HwHxikHH[x OHHMk
FHx XH[ZHhXH[FHx eY;kkHx q]hZx q;[x HH[
w;[FikHH[*x  Hx JAPNP[HYHx iHFPZH[KE
NHY;;NFOHPFx Pix [[Nx H[PNiwP[ix wPDOKC;, i*
Hx X]hhHYNh[JkkHx q;[x FHwHx ikHH[x q; hPHHhk
KliiH[x o",x H[x €Z2Z1x Hx X;[ix Pix Nh]Jkx F;k

FHx w;[FX]hhHYix P[x ikh]ZH[Fx r;kHhx wPW[
;DOKHhNHY; kH[*D'

Hx rHkH[iDO;ex CHkPkHYkx ikH[H[ x FPHx qJlh[; ZHY PVi(Xpx<@Pkix Xr; hkiX]hhHYix ZHkx HHfx Nh]lkkHx kliiH[x

Hfxe"e....ZZ x; Yixw;[FikHH[x ZE]Mx HPNH[Y PWXx Xr; hKIHGEIP Hx [ Zx ; hH[PHk x w][FHhx gJlhq]HNIHY x wHNk x PHki
JaHhx FHx X]hhHYNAh]lkkH x Z,:hx [PHKkix JgHhx FHx ZP[PH)@INX i, ZH[ikHY YP[Nx q;[x FHx ikHH[*x .kH[H[x ZHk
XIhhHYNR]JIkkHixkliiH[x e e...,x H[x o eeeZZx r[hFH[xiPYki KJ[Hix NH[JHZF xikH[H[xZHkx[INx XYHP[HhHxX]hhHYi
rThFH[xXYHPIikH[H[xNH[JHZF1x |hhHYixkliiH[fxexH[x....ZZxrlhFH[x,YixNhP[Fx CHIDOJIrF x;YYHixNh]kHhx F;[
- ZZXWPW[x ikH[H[ x XHPH[x [Mx CY]XXH[XD JINY][ZHhxKKPi NHikHH[kHx CHik;, [FHx IPkx NhP[Fx P[x HH[x {W[HhI
NhJ[FZ;ii;1x YHPFHHYKWHix q;[x XYHPikHH[x wPW[x [KBtIPWXx P[x CPW[; x ikPYik;,[Fx r;kHhx CHW][XH[ x kHhrl
NhjkHxw; [FXIhhHYix g, [xw; [FikHH[x P[xi[HY xikh]ZH[Fx tkHhx wPW[x; MNHwWHk*x [JhxrP[FxZHHNHqJHhFHx X]hhH
WPW[xwHYFH[xNh]kHhxF;[x¢",ZZ*

[x wrHhMXHPH[x g;[x w;[FikHH[x XI[[H[x rHx q;;Xx [[Nx FHx hPNP[HYHx NHY;;NFOHPFx wPH[x r;;hP[x FHx X]hhHYix"
:DOKHhNHY ;kH[xq]]nF;kxgHhikH[P[NxeY;:kig][Ftx HY; ROHPFxX;[xwPW[x][kik;;[* F]]nxqHhiDOPYYH[x P[xilHEPZH[
XIhhHYNh]kkH x EJnPK[k;kPHx IMx Ei;ZH[ikHY'Y P[NA[PENihil;[x OHkx Jlhieh][XHYPWXx Y]iiHx w;[Fx g][Fx eY;;ki
[;F;kx OHkx CHNh;gH[x rHhFx J[FHhx [PHIrx ;;[NHqJHhFHx iHPZH[KH[ % r;;hF]]hx FHx FhiXx H[x kHZeHh;kllh
KJH[;ZH[:x 6;kHhx gHhw; FPNFx ZHkx JeNHYJikx iPY PDPIZ XMx PWwHhx P[{YkhHHhFHx OHkx w;[Fx H[x FHx hHilYk
[HHhiY;Nx gHhXYHHMFEHx qHha]Y NH[ix FHx XJnhHYix 2k § @Bk x 6 P[kHhirPWXiHx XI[[H[* rHx FPkx eh]DHix [Ix ][N

5 [IDONIH[Ex HXw; [Fx X;[x ]XHhE x H[x h]JFEChIP[XYHIhPN Hx Y;NH[x CHg;kkH[x k:Ngtx OHkx [HHhiY;;[x o;[x P[x Nh][FE
H[xXrHYr;kHhx JeNHY]ikH@ PWwWHhZP[Hh; YH[:x HWHxNhEH]RE[x F]Jhx gHhXYHGP[Nx q;[x FHxw;[FFHHY KWHi xW]F; k
WN[ % PWwHifHFkxNHohZF?

:THhMXHPH[x g;[x w;[FikHH[x wPW[x q;;Xx NHCh]XH[x Y;[Nix ¥;;NqY;XXH[ % r;;hF]Jhx FHx ikH[H[* q;;Xx HH[
XH[ZHhXH[FHx eY;kkHx qlhZx OHCCHI[x :;[FikH[H[* rThFH[x gKHhx ;;[NHKh]xH[x P[x Z;kHhP;;Y % ;;[NHqJHhFx F]]h

FHx hPgPHhH[x IPkx OHkx JlikH[x H[x WIPFH[x F;[x P[x;X:KHNR1q]JHhF X F]]hx OHkx Y;[FPWitx PWx 6 P[kHhirfPM[Xx XI[
WrHhMXHPH[x q;[xw;[FikHH[X ; YYHH[x CPWx IPkw][FHEBRRMXK¥HhFH[x ; Yix NPFiNHikHH[kHx ZHkx HH[x HH[FIPFPNH
eY;;kixq;[xOHhX]Zikt




=DQGVWHHQ =ZHUIVWHQHQ *HVWH

rHhMikHH[x g;[x w; [FikHH[x ZHk
;MZHKP[NH[x ...s,sfDZx Hx hJJFE
ChIP[Hx XYHIhx rPWikx Jex HH[x wN[*
Y Cllkw; [FikHH[Yax  IPkx FHx /hP;i
eHhPJFHx  Hx jkHHfx CHag:k
qlIh[:ZHYPWXx  FJjhx PWwHh]sPFH
hJJFEChIP[x NHXYHIhFH
Xr;hkiX]hhHYitx Hx rPkkHx FHHYKWHI
wWPW/[xqHhrHHhFHx gHYFie;;kX]hhH Yt
[x kHNH[ikHYYP[Nx kjkx FHx JJFPHe
NHYHNH[x Y;NH[x gl
Cllkw; [FikHH[x P[x JwHx hHNP]
[;CPWx NhHfie,; Yx fte'x rlhFkx P[
gHHYxeY;  kiH[xP[x IPKiY;[FxH[xFH
h;[iHx SINHwH[x OJIN

Xr; YPk;kPHqHx Cllkw; [FikHH[

L INHKRIXH[ x FPHx NHChHIPXkx X:[
rihFHfx  ;Yix  CllrZ;kHhP;; Y+
Y'fwHYax  Cllkw;[FikHH[x  Pi
F;;hgjlhx kHx XYHPPNx Hfx w;DOkix H
OPHhCJqH[x ;MNHCHHYFHx ikHH[x Pi
ZINHYPWXx  MX]ZikPNx [Pkx OHk
MHIKJCIWNHhAr]IFx]MxFHx PMHY?

Hx MJkjx OPHHh[;; ik K]j[kx krHH
w; [FikH[H[x AERHDOkiq]jhx H[x P[
FHx :DOKHAN][FCx Hfx HH[x ikHH[
g:[x Nh;[PHkx AEYP[Xiq]]hCx H
Nh]JkikHx  w;[FikHH[x OHHMk
[MZHKP[NH[x ...es,esf*DZ'x Hf
rHHNkx D, 1x e XN2x Hx CY]XXH[
wPW[x qHhZJHFHYPWXx [Pkx FH
s INRH[WH[FHx@6]] Y FiHx; XXHh
gHhrPWFHhFx Hx Nh]JkkHx g; [x FH
CY]XXH[x rPWikx Jex NYHKiWHhPWix H
XHPYHHZx ;Yix kh,[ie]hkZ]Fli"
ZHkx[JIhF]likHYPWXHx OHhX]Zik*
Hx wN[*x XhPiXh;ix NHY,;;NFOHPF
rPWikx Hhje’x Fkx OHkx w;[F
Jlhieh][XHYPWXx P[x J[FPHex OHH[
H[x rHHhx ikh]ZH[Fx Xlikr;kHh
AE[; CPWx jkh;[FCx ]Mx FJlhx FHx rP[F
Pix :MNHwHkx /EFIP[H[CYD  Hk
JIKChHXH[x q;[x Xr;hik;FHhi
rPWikx Jex HH[x NHJYJNPiDO
hHY:kPHMx W]INHx JIFHhF]Zx q;[
FHx w;[FikH[H[x HZ NhPWwH
w; [FikHH[xk]][kx IPKNHIYHeH[x O] YkHi x FPHx F]H[x gHHz K F, kx FHx w; [FikH[H[x []Pkx P[x HH[x CHFFP[Nx q, [x ildNZ H[FHx hPgP HhH[
Y:NH[*x0Pkx.D;[FP[;qgPKxwPW|[x, [FHhHxw; [FikH[H[x GHRIK OPHhx; MNHCHHYFx HwHxw; [FikH[H[xX]ZH[* Z [KkIF W H x| ZNHgP [N
g;[x HIKOHPZx JMx OHkxHIKICIWNHArJIF xr;;hxw;[FikHH[ hikiH[xIPkx FHx hPWKES; Y: [NP[PH[x kPWFx F: NW]ZHffR HHaRHH[x X]Zk
r;;RiDOPW[YPWXxIPkx P[Y;[Fx]Mx:rHFH[*




ZDUWVLHW =ZHUIVWHQHQ *HVWHH

*Y,kkHx  wrHhMikHH[x q;[x w;[FikHH[x ZHk
[MZHKP[NH[x ...s,5DZ'x Hx XJhhHYNh]JkkH
OHHMkx gHhIDOP Y YH[FHx :MZHKP[NH[x kjkx *",ZZ
Nh]lkkHx Hx ikHH[x CHik;;,kx Nh]kH[FHHYix IPk
Xr;hkix XJhhHYix Hfx r]hFk x q;,[THNHx FH

[ [THWPNOHPFx q;[x X]hhH Yix NhjkHhx F:[x 22"

HH[x wN[*x DJ[NY]ZHh;kPiDOHx Xr;hki:hH[PHk
NH[JHZFx HwHx ikHH[x Pix qHhZJHFHYPWXx ;Yi
hPgPHhIHFPZH[kx Jlkik;;[2x Hx ikHH[x k]l[k
IDOHIhH[x P[x FhPHx hPDOKP[NH][ x FPHx rHHhx wPW[
JeNHqIYFx ZHkx rPkkHx Xr;hkitx Hx iDOHIhH[
wPW/[x Jlkik;:[x FJlhx eY]JIPP[Nx q;[x OHk
NHikHH[kHx kH[x kPWFHx q;[x NHCHhNkHgIhZP[N
H[x wPW]x P[FPD;kPHMx qjlhx FHx OJNHx JIFHhF]Z
AE hCJJ[x eHhPJFHx [Mx JIFHh x ZP[ikH[ix ,e*
ZPYWI]H[x W;:hCx Hx ehHDPHwHx OHhX]Zikx q;[
FHwHx ikHH[x Pix [PHkx kHx ;DOKHhO, YH[?x IPki
ZPFFHYNHCHhNKHX]MxFHx hFH[[H[Z

.ZDUWVLHW DI]HWWLQJV RI PHWDPRUI JHVWHHQWH

KH[H[* q;[x Xr;hkiPHKx X]ZH[x P[x ]wHx hHNP]x gHHY xx[]lthkiPHKx Pix O;hF"x H[x gHhrHHhFx [;IrHY PWXitx -MY ;kKPH
Nh]kHx wrHhMikH[H[x q;[* Xr; hkiPHKx XI[[H[x rHx hHNHY 2\k&; [khHxH[x Je x ; XXHhix H[x P[x NhHeeHYi'x r;hkiPHkQ Pi
HH[x NHikHH[kHx F;k"x w];Yix FHx [;;Zx ;Yx WHNK x gJJh[;d¥Xx IPkx OHkx ZP[Hh;;Yx Xr;hkix CHik;;kx r;hkiPHk
JKIK][Fx q;; Xx IPkx EIHFPZHI[k;PhCx Xr; hkiw;[Fx F;kx PihikHx P[ik;[kPHx rHhFx i;ZH[NHeHhikx k]kx w;[FikHH[x [
w;[FIKHH[XXI[[H[*rHx FHx; Mw][FHhY PWXHxw;[FX]hhHYIxvPH[ x P[x Xr; hkiPHkx Pix F;kx[PHkx]Mx[; IrHY RWKIKOHkK x
Hx J]hieh][XHYPWXHx X]hhHY ix q;[x FHx Xr;hkiPHkx @PMWPXx NHhHXhPik;YYPiHHhFx F]lhx FhiXx g;[x C]dH{YPNNH
iIHFPZH[KH[x]MxF]lhx OINHhHxkHZeHh;kllhxk*N1gtx FHRNOHPFx ;[ HH[x OHHkx Z;NZ;1x Pkxi]lhkxXr;hkiPHkxrlhF
ZHK; Xr;hkiPHkxNH[JHZF*

r;hkiPHkx X;[x J]Xx NHgJhZFx rlnFH[x F]lhx ;MwHKKP[Nx g;k XPHWHY x kliiH[x FHx X]hhHYix kiNigtx FHx P[{Ykh;kPH
XPHwHYwIIhx A]JeNHY]ikx iPYPDPIZFP]sPFHx A.P"mCoP box; Riw][FHhY PWXx X]hhHYix wPW[x F]lhx OH¥N[HHhNH
XPHWHY xi;ZH[NHC][FH[*x H[xFHhNHYPWXxXr;hkiPHKXTHGPKr; hkiPHkxNH[JHZF*

HPFHx iJJnkH[x Xr;hkiPHkx OHCCH[x HH[x iHFPZH[k;PhH&H]JIN x [Y1x ikHhXx Xr:hkix OJIFH[FHx w;[FikH[H]
AEXr;hKishH[PHKH[Cx HK@ Pix wHHhx ZJHPY PWX@ RHKF]DKEEEK g [x ]nkO]Xr; hkiPHkx kHx JJFHhiDOHPFHI[ x H
OPHhx1hFkxgHhFHhxNHH[X][FHhiDOHPFxNHZ;; Xk'@

hx CHik;;kx[[Nx HH[x FHhFHx kte Hx Xr;hkiPHK % [; ZHY P MIN HWHK x IPkx XPHWHYwIIh"x F; kx F]jhx iD OHHH[x P[x
NHikHH[kHx DPhDIY HHhFHx AEwPHx FHx rPkkHx NHXYP{i REHFHbig; [x FHx OPHhx ; MNHCHHY FHx w; [FikH[H[Gx F
iJlnkx Xr;hkiPHkx OHHMkx ikhPXkx NH[ZH[*x NHH[x iHFP2iHk JJhieh][N"x H[x rlhFkx J]Xx rHYx N;[NXr;hki
NH[HZFx hP[FxH[xikH[H[xH[XHY % CHik;;[FHXxIPkxN;[NXhkix X]ZH[x P[x][wHxhHNP]xwHHhxqHHY % g]]h" x H[x rThFH[
OPHh][FHhxCHO;[FHYF*




ZDUWVLHW =ZHUIVWHQHQ *HVWHH

r;hkiPHkx ZHkx MZHKP[NH[
€fs€es€DZx HwHx ikHH[x CHik;k
qllh[;ZHYPWXx IPkx NHhHXhPik; Y YPiHHhFH
Xr;hkiX]hhHYi" x FPHx HH[x iHFPZH[k; PhH
Jlhieh][Nx OHCCH[*x [x FHx FJlhi[HFH
AEOPHhx [PHkx ;MNHCHHYFCx Pix kHx wPH[ x F;k
FHx FI[XHhHx AE[PHKEXr; hkiCx ZP[Hh; YH[
H[PNiwP[ix NHeYHkx wPW[ x rkx Je
hHXhPIk; YYPI;kPHx][FHhxOJNHxFhIXxrPWik*

Hx OHhX]Zikx q;[x FHWHx XHPx Pix [PHkx kH
CHe; YH[*

r;hkiPHkx X;[x ;YYHhYHPx XYHIhH[
OHCCH['x ;MO;[XHYPWXx ¢;[x FH

le[;ZHx ao;[x [FHhH
HYHZH[kH[x P[x OHkx Xr;hki
XhPik;Yh]likHhx H[x FH

;i [THWPNOHPFx  g;[x ;[FHhH
iICik;[kPHix F;[x Xr;hkitx Hx OHhX]Zikx g;[* Xr;hkiPHkx wHhMikH[H[x Pix iYHDOKix P[x H[XHYHx NHq;YYH[x q;ikx k
iIKHYYH[x;;[x FHXxXH[ZHhXH[*q;[* FHx CHKhHXH[FHxikHH[*

HwHx Xr;hkiPHkx /E€estseDZCx OHHMkx FH
XH[ZHhXH[x q;[x HH[x -HqP[PH[Xr;hkiPHk3
NhPWIEx kikx CY:lrwr;hkHx XYHIh x  rPkkH
Xr;hki; FHhix H[x gPHhX; [kHx O] YkHix ;;[x FH
CIPKH[X;[k x r;;hP[x XICPIDOHx ethPHKE
ZP[Hh; YH[x OHCCHJ
NHWHKH[%  -HQP[PH[Xr;hkiPHkx  r]hFk
[ YNHZHH[x CHIDOJIrFx ;Yix HHfx ;i
NPFiNHIikHH[KkHx "[kiYIPKP[NHfx  q;[
-HgP[PH[Xr; hkiPHkx X]ZH[x g]lhx Y;[Nix FH

;ix Jex FHx NhH[ix g;[x h;[XhPWXx ZHk
HYNPKx Hx -HQP[PH[Xr; hkiPHkx ik;Zkx IPk
FHx ;ZChPIZx eHhPJFHx H[x Pix D;1x ee
ZPYWI]H[xW; hxJIFix H[xgHhXY;hP[Nxq]lhx OHk
qlIhX]ZH[x q;[x FHwWHx Xr; hkiPHkH[x P[x OHk
6P[KHhirPWXiHx Pi”x F;kx JJPkx FHx ;;ix P[x FH
Cllhkx q;[x HIYH[@ P[x FH
-PW[@ IPKZJ[FFHD Hfx F:kx FHx -PW[x FHwH
ikH[H[x  [;hx  JlwHx  hHNPJx  OHHMk
ZHHNHgJHhF?




*DQJNZDUWY =ZHUIVWHQHQ *HVWH

r;hkiPHkxZHkx;MZHKP[NH[x€+stseDZx PkxkteHx F]Jh;FAHxH[xiDOHheOJHXPNHx Xr; hkiPHkxX]Zkx: Yix wrHhi# K e]]hx P[x [[wH
hHNPJx ;xqHhikH[P[Nx rHhFx OHkx NHikHH[kHx P[kHAEYIIA R KIH[x Ch; Xx OHkx NHikHH[kH*x HxiDOHIhH[x rHleRtHerlly Fx ZHkx rPkkH
Xr;hki”x F kx IPkx HH[x Je Y]iiP[Nx g, [x XPHwH Ywllhx X¥PHiHHhFHx Hx Xr,; hkix P[x FHx ; FHhix rjhFkx JJXx rH Y XfdhRix NH[JHZFx Hk
NHikHH[kHx Y :kxFhPHxhPDOKP[NH[*x ENH[Hh; kP HIGH kY x NH; iiIDPHHhFxZHkx ZHHhFHhHxNHCHhNRHHTEARX [IFHRF]Z
X;[xF;;h]ZxNHIDO; kxr]hFH[x]exZP[PZ;; Yx ;hCJj[xeHhP] FHxAZP[ikH[ix,eexZPYW]H[XJIFCx Hx]lhieh][XHYPWBkivH[ xr;, hiPk
FHx Xr;hkiPHkx Pix Jfkik;:[ x Pix [[Nx JIFHhx Hx OHhX]Ziq; [x OHkx NHikHH[kHx YPNkx qHhZJHFHYPWXx P[x FFYIRHEBPRKHx q;[
IPkiY; [Fx]MxFHx hFH[[H[*2

*DQIJNZDUWYV DIJHWWLQJVIJHVWHHQWH

;[INXr;hkix X]Zkx P[x 6 P[kHhirPWXxwHHhx qHHY x g]]hx ZBkix[P[x FHx NhP[FMh;DkPHx g;[x FHx Xr;hk; PhHx ; MWHKkP[N
Z;;hxJIXxrHYx; Yix NhlkHhHx XHPH[1@ ;[NXr;hkix Pix F]Jh[ix kPWFH[ix NHCHhNKHg]hZP[Nx J[kik;;[*x HkxZHHikH
N;[NXr;hkix P[x JJwHx hHNP]x Pix ;MX]ZikPNx IPkx OHKAXIRIRFFHYNHCHhNKHx H[x OHHMkx ZP[ikH[ix HH[x ;hC]][
JIFHNhF]Zx AE]IFHhx F;[x eex ZPYW]H[x W;;hC1x ;[NXr;hkix®][kik;;[x F]Jnx OHkx [HHhiY;;[x q;[x FHx ZP[Hh;YH[
Xr;hkixH[xDO;YDHF]|[XIPkx XPHWHYwIIh x F; kx O]Y Rillditix H[xiDOHIhH[x P[x HH[x NHikHH[kHx P[{ Y KhHHhFHJ

HPKHYPWXx Pix FHx O; YMHFHYikHH[x DO; Y DHF][x N¥MZ 2P{HIH[x wHHhx {W[Hx XhPik; Y'Y PW[Hx qHhiPHx q;[>
ZP[Hh;;Yx Xr;hki*x [DOx ZHkx OHkx CYJkHx JIN x [[DOx ZHgx YJHe x XI[[H[x rHx XhPik;Y'YH[x P[x DO;YDHF]j[
r;;h[HZH[*x  r;hkiXhPik; Y YH[x NhJHPH[x g;;Xx Jex FHx r;[F H[x q;[x O]YkHix Hfx ieYHkH[x q;[x CIPkH[x [;;h
CPJ[H[ DO, YDHF]J[xF;:hH[KHNH[xrlhFkxP[x; ZIhMHx Y, [¥F:[Nix FHxr; [FH[x: MNHWHk*Z

;INXr;hkix Pix YPDOkx ¢;[x XYHIh"x g;hPKhH[Fx g;[x rRRWiK klkx ChIP['x ;MO;[XHYPWXx q;[x FHx ;;[rTHWPNOHPFx
ie]hH[HYHZH[KH[x P[x FHx XhPik;Yh]JikHhix g;[x Xr;hkitx[NXr;hkix Pix wHHhx hHiPikH[K"x H[x X]Zkx F;;h]Zx ;Yi
hHikeh]FIDkx[;x Hh]iPHx hHY ;KPHMx gHHY x g]]hx PRFPgFMRR[x OHkx 6 P[KHhirPWXiHx XI[[H[* rHx Je x ; X dHRiR[
NhHeeHYix gHHYx rPkkHx ikHH[KWHix gP[FH[ x ;MX]ZikP&hig;FHhix P[x NHikHH[kHx 5;[x N;[NXr;hkix ;Yi
WrHhMNHiKHH[kHx X;[x OHkx NHCPHFx q;[x OHhX]Zikx [Ptk PN % rlhFH[x CHe;;YF1x J]Px;MNHh][FHxikHH[KWHi
wWPWI[x gHhZ]JHFHYPWXx Y;[Nx CY]KNHIkHYFx NHrHHikx [ZIXHEGH[N % r;;hx ikH[H[*x Y;[NHx KPWFx KHNH[x HYX;;h
h]YFH[xH[x C]kikH[ xw]; Yix P[x HH[xikH[PNHxhPqP W &NPféE* HH[x XPHWHY ikh; [F1&




*DQIJNZDUWY =ZHUIVWHQHAOQ *HVWH

Hx MJk]x hHDOKkix Y;/kx Xr;hkiNhP[Fx wPH[
glIh[; ZHYPWXx CHik;;[FHx IPkx N;[NXr;hki

q;[x HIXHYHx ZZ¥%5ix kjkx DZ%ix Nh]JkkH x w]; Yi
NHh;, ekxJex HH[x FPHekHxq;[x* tZx J[FHhx OHk
Z;PqHYFx P[x HH[x iYHIMx q;,[x DPhD;x IIf
gPHhX;[kHx ZHkHhx [Zq,;[N'*x Hx CJFHZx q;[

FHx XIPYx CHik;;kx IPkx kHhkP;PhHx XYHPix H
OJHqHHYOHPFx Xr;hkiNhP[Fx qlhZkx CPW[:x FH
OHYMkx q;[x FHx kjk; YHx OJHqHHYOHPFx ikH[H|x Je
FHwHx eYHXx Hx ;[FHhHx ikH[H[x AEOPHhx [PHk
MNHCHHYFCx  CHik;;[x qJJh[:ZHYPWXx IPk

w; [FikHH[x Hfx Xr:hkiPHkx H[x FHhNHYPWXH
gHhOJIFP[Nx rPWikx Hh]e x F;kx OHkx NhP[Fx F]]h
HH[x JIFHx hPgPHhx IPkx OHkx [likH[x ]Mx wIPFH[x Pi
ZHHNHgJHhF!

HxMJk]x Y kx HH[xikIXx N, [NXr; hkix wPH[

ZHkx  MZHKP[NH[x €ests,DZ:x H
qYHXXHhPNHx ChIP[Hx XYHIhxPixqHhZJHFHYPWX
MX]ZikPNx q;[x PWwHh]sPFHitx HwWPH[x FH
NhJlkkHx q;[x FHx XHPx H[x P[NHiY]kH[
iKIXWHix :[FHhx NHikHH[kHx AEOPHhx [PHk
WPDOKC;;hC x Pix FPkx O;[FikiXx ;MX]ZikPN

IPkx qHhXPHwWHYFHx [IDOHIh x r;;hCPWx FH
NHikHH[kHTr, [FH[x kgtx HYX;:h

CHrJNH[*




*UDQLHW =ZHUIVWHQHQ *HVWHHQ

*UubQLHW VWROOLQJVIHVWHHQWH GLHS

:rtHhMikH[H[x CHik;;[FHxIPkx Nh;[PHkx X]ZH[x P[x][wHx HKIgHHY x g]]htx h;[PHkx Pix][kik;;[*;Yix NHik]YFxZ;NZ;
klkxXPY]ZHkHhixFPHex][FHhxOHkx;;hFleeHhqY; Xt

JINHWPH[x Z;NZ;x FPHex J[FHhx OHkx ;:hFleeHhqY,Xx iYHROK[Nw;,Zx ;MX]HYk x Pix Hhx qHHY x kPWFx qJlhx
ZP[Hh; YH[x JZx IPkx kHx XhPik;YYPiHhH[Ix Hx HHhikwIRMHPXHHhFHx ZP[Hh, YH[x AEFHx wN[tx HHhikHYP[
OHCCH][x FHx hIPZkHx [Zx q]YNH][ix Olfx HPNH[x XhPik, Y t{RFHRHPH[ x Y; kHhx IPKNHXhPik;YYPiHHhFHx ZP[Hh;
OHCCHJ[x FPHx hIPZkHx [PHkx ZHHhx H[x qHhk][H[x NHH{gIXERIEPHx HPNH[x ;;[x OHkx ZP[Hh; Yx Piix H

HHhikHYP[NH[x wPW[x Nh]kHhx F,[x FHxY; kHhx [PRIHXPIK ZR{Hh, Y H[x [x OHkx; YNHZHH[ x CHwPkx HKi[x Nh;,|[
FJlhx FHx Y;[Nw, ZHx ik]YYP[Nx hHY; kPHMx NhikHx ZPRfEBZVbif<k]kx DZY2iC1x PWIXIhhHYPNHx Nh; [PHKkH[x /AEZ
Nh; [PHKH[C xwPW[xJ[kik;; [xIPkxi[HY YHhx;MNHX]JHY ExZ:ME x ZPDhJENh, [PHKH[x[; ZH[x XY HP[HhHx hIPZkHix P[

w]; Yix CPWQqJIhCHHYFxP[xie YHkH[xFPDOkx [[FHhx @etbagYiP{x N, [INNHIkHH[kHCx D

JIhxwHHhxY;[NFInPNHxHh]iPHx X]ZH[x FHxNh;[PHKH XKk ;;[x FHx]JeeHhqY; XkHx H[x rThFH[x F;[x; MNHCh]XH][
H[x ;Yix iIHFPZH[kx HYFHhix ;DOKHhNHY ;kH[*x h]kHx FIFRY fifxiNH[ % :rHFH[x H[x P[Y;[Fx CHik;;[x [Ix IPk

Nh;[PHK xF;kx[;x]e OHy[Nxq;[*x.D;[FP[;qPKxPix CYTlk>2K[xkHx YPNNH[xF]JhxY;[NFIhPNHxHh]iPHx g;[x FHx HhC]gH[
YPNNH[FHxY;NH[*

/PWFH[ixFHx Y :kikHx PWikPWFxr,ix.D;[FP[:qPKx CHPHIRIHIXHY Hx FIPWH[FH[x ZHkHhix FPXXHx Y, ;N X Y; [FPW
HkxNPN., [kPIDOHxNHrPDOkxq,[x OHkx Y [FPWix FhEXilpXtkd; ;hx CH[HFH[*x HkxikhjeHhPNHx; hFZ:[kHY
Z;kHhP;;Yx NHYHNH[x J[FHhx FHx ;:hFXJhikx ikh][ZFHx [;;i[Hix h][F]Zx .D;[FP[;qPK x r;;hF]lhx FH
.D;[FP[;qPIDOHx ;;hFXJhikx F,;;YFHx Hfx FHx h; [Fw][Hix [ZO]JINx Xr;, ZH[*x PWx OHkxiZHYkH[x g;[x OHkx Y, [FPW/i
NHCHIhFHx OHkx [ZNHXHHhFHx AEFPkx eh]DHix rlhFkx RINKPHEFC % .D; [FP[;gPKx Xr;Zx JZOJIN x w]; Yi
[Ix[INx OHkxNHgq; Y xPitx HFIhH[FHxFHx r;hk;PhxeHhRJAH{kxFPkxeh]DHix ZHHhFHhHx XHhH[xeY; kix NHq][FH
H[xqllhxHH[xgHhi[HY FHxHh]iPHxq;[x FHx.D,[FP[;gPIDOAKZx NHW]hNF1x Hx]JIPkxXPY]ZHkHhix FPHexNHYHNH
iK]Y YPINIEx H[x @ ZHk; ZJhMHx NHikHH[KkHix wPW|x kWA W: hH[x JIF x H[x @r; hH[x FJJhx Y [NFIhPNHx Hh]iPH
JYxqlhxFHx r;hk; PhxeHhPJFHx, :[x FHxJeeHhqY,; XkHx Yt&Hx Y PNNHJ[*

PWI[;x ;YYHx Nh]kHx Nh;[PHKkXHPH[x P[x OHkx 6P[KmRINXRx Y;[FPWix ZHHNHqHhFx q;[IPkx .D;[FP[;qPK!
h;[PHkH[x CHik;;[xq]]h[;ZHYPWXxIPkx FHx Y PDOkx RHXXHRik;YYH[x q;[x FHxZP[Hh; YH[x Xr;hki"x X; Y PqHrHE ;;
eY;NP]XY;;i"x FPHx ZHkx OHkx CY]KHx JJNx kHx wPH[ HEYR\EXx g;[x HY X;;hx kHx [FHhiDOHPFH[x wPWI[xhx XI[[H[*x
H[PNHx eh]DH[kH[x F][XHhHx ZP[Hh;YH[x q[]hX]ZH[ x ZHkx ZHx CP]kPHkx Pkx X;[x HH[x Nh;[PHKikHH[x HH[
NHiePXXHYFx IPkHhYPWXx NHgH[*x Jlhx FHx ;;[fHWPN®HPFsFig;kH[x AX;YPgHYFie;;kx H[x eY;NP]XY;;iC
gHhrHHhK@HH[xNh;[PHkxi[HYYHhxF;[x HH[xIPkx Xr; RKFEMiv;[FikHH[*x HxqHhrHHhFHXH[*x FHHYixqHhFrH[H[
gHYFie;kH[xY;kH[xelkkH[x;DOkHhxP[x OHkx]eeHhq¥sRMegik HH[ xr;; hF]Jhx HH[xhiIrHx CIPKH[wPWFHx][kik;; k*

SHhrHhPINxq;[x HH[x Nh; [PHKXHPx Y HPF k x IPkHPFFONEBMPKHEKG, Y Y H[x P[x hHIPik H[k Hx Xr; hkiX]hh HMPH KXY
gHhrHhP[Nieh]FIDkxq;[x FHxqHYFie;kH['x JgH[FPH[x CMRMXWHhx HH[x XYHP[HxMh;DkPHx q;[x hHiPikH[kHx F][XHh
hHY,;kPHMx wr;hHx ZP[Hh; YH[x JgHh x w]; Yix KIHhZ oW EwRA, [ kix Hkx gHhrHHhFHx Z;kHhP;; Y x rlhFk

FJlhx r;kHhx Hfx rP[Fx ZHHNHqJHhFx H[x HYFHhix ; Yix iIHFBZHD OkHhNHY, kH[1x 5SHHY x q;[x FHx P[x HFHhY:[F
;i INHKh]xH[xw; [FEx H[xXYHPIHF PZH[kH[x OHC CH[xqHhrHH IE[PHK %, Yix [Ihieh][N*x 2




*UDQLHW =ZHUIVWHQHQ *HVWHHOQ

THAMIKHH[x  q;[x  h]wH
Nh;[PHkx ZHkx :MZHKP[NH[
€es...5,DZ'x  Hx  hjwH
X:YPqHYFie;k
HHhikHYP[NH[xwPW[xk]kx€DZ*
Nhjjkix — Hx  NHIDO;kkH
ZP[Hh;YH[Mh;DkPHix P[
FHwHx Nh;[PHkx wPW[x [fef
Xr:hki'x fer
X;YPqHYFie,;k x €ef
eY;NPIXYix  H[x €
CPJkPHKx HwHx ikHH[x Pi
qHhZJHFHYPWXx  ;MX]ZikPN
IPkx :THEH[x JMx P[Y[F
OJHrHYx  FHx  h;[iH
5INHWH[x JMx HH[x [Pki
ZPFFHYNHCHhNKH x JYi
OHhX]ZIkNHCPHFx [PHkx IPk
KHxiYIPKH[xPi!

Hx NHZJYHHhF

XYHIhhPWXHx Nh;[PHKH[x F;[XH[x Ol[x XYHIhH[x ;;[x F&xkiH{¥B< X; Y PqHYFie;;kx Pix q;; Xx hJwH x KHhrPWY¥%;gY ; NP]X
FPXrPWYix HH[x YPDOkx NhJH[Hx XY Hlhx OHHMk!§RHHed@[xMHY x OHYFHhx wPW[ X ; Yix []Xx NhPWiGTéwHx H[
HxXYHIhH[xwPWI[xq]]h;YxkHxwPH[x]ex HH[x qHhiHtAf kkle]Y PWikHx F]lhi[HFHx g; [x HH[x N h;[PHk*x " ebkiH[x g
FIIhi[HFHx rlhFkx ZHHik;Yx HH[x Z]w;THXikhIDkllhx wPDOK& x w];Yix rHx XH[[H[x q;[x kHhh;ww]kHNHYix M
XHIXH[;;[nHDOKCY ;FH[*x HxgHhrHHhFHx CIPKH[X;[kx OBgNK x ;Y xF;[x [PHkx F][XHhx NHie PXXHYF x HH[xWPDOkKNh
XYHIhtx HxZHHhFHhOHPFxq;[x FHx Nh;[PHKXHPH[x RRNAXPEx :rHFH[x H[x P[Y;[F"'xZ;;hxHH[x FHHY xq;[x Fiix OPH
NHq][FH[* XHPH[xPix;MX]ZikPNxIPkx FHx5]NHWH[xH[¥;[Pkk YYHH[xr;[[HHhxFHxikHH[x CPWw][FHhHxXH[ZHhXH][
CHwWPK x w];Yix FHx ;;[rTHWPNOHPFx qg;[x wHY Fw;ZHx ZP{N¥ MH[ZHhXH[FHx ZP[Hh;;YglhZH[ % X;[x HH[x N]HF
;MNHC; XH[FxNHCPHFxq;[x OHhX]ZikxrlhFH[xCHe;;YF!

THAMIKHH[x  q:fx hlwHx Nh;[PHkx ZHkx MZHKPINH[
€e51s,D7x Hkx qHhrHhP[NiJeeHhqY; Xx wPHkx Hhx e]XF; YPN
IPkx Flhx FHx OJYkHix Jlkik;;[x [;x OHkx JeYJiiH[x q;[

gHYFie, ;kZP[Hh; YH['x Hx i;ZH[ikHYYP[Nx q;[x FHwH
Nh;[PHkx rPWXkx [PHkx gHHYx ;Mx q;[x FHx HHhFHhx NHK]][FH"
Z: rhxFHxikHHxOHHMkxk]DOxHH[x;[FHhxIPkHhYPWX1




*UDQLHW =ZHUIVWHQHQ *HVWHHOQ

.kHhXHx gHhNh]KkP[Nx AEFHx FI[fHx wr;hkHx YPW/[x Pi
€Z7x Y,;[NCx q;[x HH[x NHe]YPWikHx w;; NifHFH

FJlhx FHx ikHH[x J[FHh,,[x FHx q]hPNHx e; NP,

Hx  FJIhifHFHx  YPWXkx  Jex  iJZZPNH
XHIXH[;;,[hHDOKCY;FH[x  NHZ; ;Xkx q;[
Nh;[PHKYD 6Hx wPH[x JIXx Fkx FHx XYHIhH[
gHhIDOPYYH[x  q;[x  FPHx q/[x OHk
gHhrHhP[NiJeeHhqY; X*

HWHxKrHHxMJK]ix wPW[xq; [x OHKwHYMFHx Nh; [FKXMEKRPINEx 15 5,DZ'x Hx YP[XHhxMJK]x Y; ;kx FHpkHHAMNFHx CIPKHIX; [k

WPH[ xr;; hF]Jhx FHx ikHH[x HH[x YP D OkNhP WwWH x XY HHHIK Hxw;; NifHFHx Jex FHx hHD OkHhx M]k]x ¥ HEpHIMH>x NHXYHIRFH
CP[[H[X; [kx wPH[ x r;;hP[x krHHx qHhrHhP[Niw][Hix YPNBH[FHx NhPWwHx CIPkH[h; [F x H[x F;;hCP[[H[x HH[x F][KkIoHkifhw, Xk
FIIhxP{Ykh; KPHxq; [xr;KHI xr;; hF]]hxhH; DkPHixZHkxEHWP NHxZP[Hh; YH[xJexN; [NxwPW/[xNHCh; DOk*x HHZ}E: DOkPNHxXHh[x YPWX
JLINHK Tk x Z; hx JIXx P[x FHx XHh[x wPW[x ; Yx hH,; DkPifkiakk FPHx FHx ZP[FHhx ik; CPHYHx ZP[Hh; YH[x ;, [kGiMAP H[x OPHhx HH[
gHhrHhP[Nieh]DHI"x F kx,;; [x;YYHxwPWFH[x q;[x CIPEM[; Mxq][Fx.kH[H[x P[x J[qHhik]]hFHx XHP YHHZ x wPVHIZMx ; MNHI Y ]kH[x q; [
JKZJiIMHhPIDOHxXP[qYJHFH[*x PWx FHWHXikHH[x Y FRW/XRAOCHIXE FH[x wP W[ x CY]IkNHIikH Y Fx NHrHHik > fifstfté k2D Ok x FHx ikHH[
WPW/[xZHHNHqJHhFxZHkxY; [FPWixH[x; MNHIY]kH[x OMBEH[xRHXHP YHHZ xF; [xPix FHxikHH[x MrHY xq]INEEHIfxHRhFx NHrHHik

IMrHYxHHIrH[xNHYHEH[xX]ZH[xCY [k xkHx YPNNH[GHAEHEIMxIPkie]H Y PIN'D




*QHLV =ZHUIVWHQHQ *HVWHHQWH

*QHLY RPJHWWLQJVIJHVWHHQWH

:rHhMiKH[H[x q; [ N[HPix X]ZH[x P[x]JwHxhHNP]xZP[FHh3€x q]]hx F; [xwrHhMikH[H[* g; [xw;[FikHH[ % Xr; hkiPHkx]M
Nh;[PHK x Z;;hx wHx wPW[x NHH[x wHY Fw;; ZOHPF1x H:QBHHKH}hX]ZH[FHx wrHhMikH[H[x q;[x N[HPix wPW[x F]]h
OHkx Y;[FPWix ;;[NHg]HhFx IPkx .D;[FP[;gPKx H[x XI[[H[xiZx Nh]kHx ;MZHKP[NH[x OHCCH['x [HPix Pix HH[
]ZwHKKP[NINHikHH[kH x F; k@ J[FHhx O]NHx FhiXx H[x kHZlbx; EOIJNHhx F;[x ...«€"x ZPFFHYi@ hHXhPik;YYPi;KPHx F
NHq]hZFx IPk@ Nh;[PHkx ]Mx gHY Fie;;kOJIFH[FHx w;[FikHAh X]iHCx [[x H[x ;[FHhx OHHMkx FPHex P[x FHx ;;hFX]hik
eY;;kiNHq][FH[*

[HPix OHHMkx ZHkx OHkx CY]kHx []Nx wPDOKC; hHx g P ZIR[¥h; YH[x Xr;hki"x qHYFie;;kx £YPDOKHx XYHIhHJC
CPIkPHKkxH[x;Z{C]lY x £F][XHhHxXYHIhH[C1x [x NNj{HikkMRXhPik;YYH[xP[xHH[xrPYYHXHIhPNHxhFYDR{N xRH
N[HPix HH[x q]]hXHIhihPDOKP[Nx OHCCH[ % Y]JFhHDOkx XelekRHH]HMH[FHx FhiXtx Hkx [;ZHx F]lhx FH
g]]hXHIhihPDOKP[Nx ¢;[x FHx XhPik;YYH[x X;[x N[HPix lgfRHKx rThFH[x J[FHhiDOHPFH['x P[Hh;Y]NPiDOx H[
DOHZPIDOx wPWI[x N[HPi"x Nh;[PHkx H[x ;hX]iPiDOHx[w{{BKkdHhx ZP[x ]Mx ZHHhx OHkwHYMFH"x OHkx J[FHhiD(
rThFkxNHZ;; Xkx]exC;iPixq;[* FHxNHikHH[kHkHsKIIht

SHINIJKP[Nx g:[x HH[x qIPikNhjkHx NJHPix NHGJ[FH[x P4 [: CPWx FHx IDOHYX; YXx NAJHgHx Hx wr; hkH*EXBB[Nx H

ZP[Hh; YH[xq; [xFHx]Ihieh][XHYPWXHxNh;[PHkxwFRRINSNAHXAPIK: Y YPIHHRFx Y]JFhHD Ok xJexFHxKIHIXFMPRFINX AEGHNKPD;; YC1x H
XYHIRH[x wPW[xw]; Yix NHGJ[FH[ % Flix w][FHhx E]jhw; NHFefY PWIkH[ x i YHDOKix [:x ;MC]hikH YH[x q; [x FHx NFRBIRK :rHhMikH[H[

- INHKh]XH[XP[xXHP YHHZxwPW[xZHHik; YxZP[FHhx QR FKHTH[ X NHQ][FH[x]Jex; XXHhi:




*QHLV =ZHUIVWHQHQ *HVWHHQWH

HIXNJHPixikHH[XG; [x, *S f *5,sD.Zx; MZHKP[NH[*x "ex FHx X]eiHx X; [kxPix FHxXhPik; YNHRP D OkOHPFx NJHFx i RExRPdH x rPkkH
EPWYH|xY]lekxHH[x€xK]kx,DZxChHFHx]JIFHxIDOHIhYIEREGkxNh]kHhHXXhPik; Y YH[x HxiDOHIhxrHhFxElRgORKHxZ:NZ; xFPH
Y [INW;; Zx ;MXJHYEHx P[x OHkx JZRP[NH[FHx [JNx OHkHx NIHRI#[KHx Hx Xr:hkix H[x qHYFie;;kx XhPik; Y YH|x FAx@Hbx XhHNH][

OPHRF]IhxFHXKPWEX]ZxkHXNRJHPH[*x H[xFHRN_XPMK NNk xeHNZ: kP HKXNH[JHZ F:

Hk; PYxq; [xFHx X]eiHx X; [kxq; [x FHx P[x FHx ClgH[ikH»MJKK]][FHx N[HPi1x:JrH Y x FHx YPDOkHx; Yix FJ[XHhx HXXA[Bh;; YXhPik; Y YH|
KI[H[* HH[xNHhPDOKOHPFE xFPHxY]JFhHD OkxJex FHXFINMBRIXHxFhIXx hPDOkP[Nxik;;kix HxeHNZ:kPHKM¥RMAERIKkHxePWYH[CxY]lek
Hhx FP;NJ[;; Yx FJJROHH[™x Hx ZP[Hh; YH[x P[x FHx N;[N»ffFPKKk NHhPDOKx Hkx FHHYx q;[x FHx ikHH[x ; MNHEMMY&x ix B;1x f D21

ChHHF*




S5K\ROLHW =ZHUIVWHQHQ *HVWHHQ

5K\ROLHW VWROOLQJVJHVWHHQWH XLWYORHLLQJ

rtHhMikH[H[x CHik;;[FHx IPkx hOt]YPHkx X]JZH[x P[x JwHxNRb hHNHYZ;kPNx q]lhtx -Ot]YPHkx Pix rC?t
ZP[Hh;;Yi;ZH[ikHYYP[Nx Nh]KH[FHHYix OHkwHY MFHx g h[; ZHY PWXx CHik; ;[Fx IPkx Xr; hki x X; Y PqHXFie;

H[x eY;NP]XY;;itx Hx J[kik;;[irPWwHx Pix ;[FHhitx h;[Pkx XhPik;YYPiHHhkx ]Jex Nh]kHx FPHekHx IPkx HH[x OHHkx Z;
hOt]YPHkx J[kik;;kx IPkx FHx XhPik;YYPi;kKPHx q;[x QHkPBNHx glYX;;[ePWex H[x CPWx OHkx IPkikh]ZH[x q;[x OH
Z;NZ;x ;;[x FHx JeeHhqY;XkHx AEF;[x Y;q;x NH[JHZFC'x [x FigX;;[ePWex XhPik;YYPiHHhkx OHkx Z;NZ;x [N
Y;[Nw;; Zx H[x XI[[H[x Hhx ZHkx [;ZHx hHY ; KPHMx Nh]kHx g@:tKE Kk H[x Xr;hkiXhPik;YYH[x ; Yix HHhikHY P[NH[x Nh]HPH[
Z;;hx HH[Z;; Y% ;;[x FHx JeeHhqY;XkHx gP[Fkx Hhx i[HYYHKYPINx eY;;ki"x H[x CYPWqgH[x FHx XhPik;YYH[x XYHP[
NHg]YNx Pix F;kx P[x HH[x hOt]Y PHkx NHikHH[KHx /E ZHKIR 31k HY PINEXhPik; Y'Y H[x ]ZZNHgH[x rThFH[x F]]ix wHH
{W[X]hhHYPN"x{]ZixNY;i;DOKPN"xZ:kHhP;; Y1x @& HHepxdpOt]Y PHk x Pix HH[x ikhleHhPNHx qYHPik]\Ww FPHx Y;
ikh]]zkix ANigtx FhiXgHhY;NP[Nx kPWFH[ix OHkx JeikPI¥HKX Xh;kHhePWex X]ZH[x HhlekPHix q;[x ][ki[;eeH[FH
N;iiH[x g]]h"x FPHx NHiZ]YKH[x H[x hHHFix NHik]Y Fx Z;kHNR;XPY]ZHkHhix O]]Nx FHx YIDOkx P[rHheH[*x HHY x ;[FHhi
F;[xFHxi[HYikh]ZH[FH @ Xr;hki;hZHxC;i; Ykikh]ZH[xIPkx HH[x;[FHhxkteHxglYX;;[*

Hx OHhX]Zikx g;[x hOt]YPHkx A£]Xx rHY x e|n{HhNHiKHHHZIRCx X;[x w]rHY x .D;[FP[;qPKx H[x IPKiY;[Fx wPW[!
5HHYx XYHP[Hx hOt]YPHKikH[H[x WPW[x ;Yx ]lhx FHPN{KPRx gP;x hPgqPHhH[x IPkx OHkx JlikH[x @ [;;HR[wHx ik
ZHHNHg]HhF?

HPx  CHik;[FHx  IPkx  hOt]YPHk
JEXr:hkie]h{HhCx  ZHkx  :MZHKP[NH[
,SfseDZix Hx FJ[XHhHx Y4 JNH[Y:x P[x OHk
NHikHH[kHxwPW/[xHHhikHYP[NH[xq; [xXr; hki®
FPHx ;Yx P[x FHx qlYX;[ePWex [Pkx FH
JMXJHYH[FHx Z;NZ;x XhPik;YYPIHHhFHx [
FHwWHx ikHH[x wPW[x FHx HHhikHYP[NH[x kjk
ZZx NhlJk¥d Hx hjwHx XYHIhx g;[x FH
{(WIXIhhHYPNHx  NhJ[FZ:ii:x  AENHik]YFH
Yiq:Cx X;[x wPW[x qgHhJlhw;;Xkx F]lhx FH
ZP[Hh; YH[x X:YPqHYFie;kx Mx OHZ:kPHk?
Hkx OHhX]ZIkNHCPHFx q; [x FHwHx ikHH[x Pi
J[CHXH[F x Z;;hx wjlx [:x [:IrXHIhPNH
CHikIFHhP[Nx q;[x FHx ZP[Hh; YINPiDOHx Hf
DOHZPIDOHx  i;ZH[ikHYYP[Nx rHYYPDOk
q, IkNHIikHYFxXI[[H[xr]hFH[*D




5K\ROLHW =ZHUIVWHQHQ *HVWHHQ

H[xikHH[x g, [x hOt]YPHkxZHkx;MZHKP[NH[x fs,5,DZ*x HRYYPZHkHhix NhjkHxYaieP XXH Yi¥ax P[x OHkx NHikXMkPIEE-HENikH Y P[INH/
q; [x Xr;hkix H[x O]YkHi x r; ; hIPkx HHhikHYP[NH[x q; [x gt YdH[x wP W[x NHKh]FHHhFx Hx HHhikHYP[NH[x rThFHfAF, [x CPWx Nh,[PHk"
JZNHgH[xF]jhxHH[xwHHhx{W[X]hhHYPNHxNh][FZ;ii; %0

HxikHhXHxqHhNh]KP[NxhHD Okix kjj[kx FHx F]lhi[HFHEEXHH[x OPHhCJgH[x Hxh]FHx C; YXxPix€DZ1x WyfAkXihRx HHhikHYP[NH[
WPW([x]ZNHgH[xFlihxHH[xwHHhx{W[X]hhHYPNHxh]JFBE}IFR i; 1x hx Pix HH[xFIPFHYPWXxqHhiD OP Y xZ Hk<IRZkhIDKIIN xw]; Yi
MNHCHHYFxP[xFHxqHhNh]KPINxq; [xFHxNh; [PHKikHH[*




SK\ROLHW =ZHUIVWHQHQ *HVWHHQ

-Ot]YPHkx NHikHH[kHx X;[x P[x FHx glhzZx q;[x ¥YsPN[PZepPHktix hHNP]x rlhFH[x ;;[NHkh]xH['x N[PZChPHk
NHikHH[kHx X]Zkx g[]nkx IPkx HH[x NY]HFr]Y X" x CHik;;[FRk* Y;q; % N;iiH[ % ;ix H[x q;ikHx NHikHH[KHMh;NZH[kH[
AESH[JYPHKH[Ctx Hx NY]HFrYXx hPWikx HHhikx ; Yix Gl ¥EXIx glY X;;[x IPkx ]Zx F;[x P[x kHx ik]nkH[x H[x ; YAk H
Y;rP[Hx FHx glYX;;[OHYYP[NX ;Mx kHx ikh]ZH[ x F;; hCR@HMHH[x CHhHPXH[Fx q;[x O][FHhFH[x XPY]ZHkHhix e Hhx |Iht
YJHFY XH[x OHCCH[xHH[xH[JhZHx gHhr]HikH[FHXx rHhXP[Nx XI[[H[xJeeHhqY ; XkH[x q;[x KPH[K; Y YH[*x gPHhX;[kH
XPY]ZHkHhix CHFHXXH[tx N[PZChPHkx ][kik;;kx [;x ;NNGHYR FHx NY]HFr]YXtx :rHhMikH[H[x g;[x PN[PZChPHk"
;MX]ZikPNxIPkx :IPFE:rHFH[x H[x OHkx IPkiHx ZPFFHY NNKHHT]hFH[x hHNHYZ;kPNx P[x ][wHx hHNP]x ;;[NHKh]xH[
Hx:rHHFiHXPN[PZChPHKH[xwWPW[X][NHqHHhx€" ... x ZR¥M:hAxXWPkiHx PN[PZChPHKH[X][KiK][FH[x P[x FHxh&A

H[x ;hC]][x eHhP]FHi"x D;tx eex ZPYW]H[x W;;hx NHYHFHK X]ZH[x P[x J[wHx hHNP]x iYHDOKix ;Yix HH[x H[XHYH
DH[kPZHkHhixNh]lkxh]YikHH[kKWHxqg[]htx @@

JkIx g;[x HH[x PN[PZChPkPIDOHx wrHhMXHPx q;[x }s€fs€DZH[xqHhNhJKP[Nxq;[xHH[xw;,; Ni[HFHxq;[xFHx; MNHCHHXRHK
[/ INHKhxH[x P[x XHP YHHZx [: CPWx FHx .PCHYDJENh]HIiM Hx YP[Xitx Hx NhjkHhHx FJ[XHhHx H[x Jh;[WHx NHXYHIhFMswFYH]
FI[XHhHx Mh; NZH[KkH[x P[x FHx ikHH[x wPW[x wN[*x YiBH[]YPH#{]YPHKH[*x 5]Jhkix wPW[x Hhx XYHP[Hx YPDOkx Xi{MINBRWix NI
IKIXWHix ikHH[x FPHx [PHkx kjkx FHx JJhieh][XHYPWXHx Z:NZiHHhikHYP[NH[YaxkHxwPH[*x PkxwPW/[x ZP[HNXXF iR Hfix qf
CHOJhH] x H[x Flhx FHx NYJHFr]YXx rHhFH[x ZHHNHiYHIhF%  qHYFie; k'x FPHx P[x FHx Z:NZ;x IPkXhPik;YYPiHHhFHEHK]H[x
IPKW][FHhP[Nx q;[x FHx sH[JYPHKH[ x Pix FHx ZP[Hh; YINPiD@;NZ;x wPDOX [[Nx P[x FHx Xh;kHhePWex CHqJ[Fx Hfx gHPC;:h
i:ZH[ikHYYP[Nx q;[x FHwHx wrHhMXHPx hOt]YPHKPIDOR Hx B HHhikHYP[NH[x H[x SH[JYPHKH[x YPNNH[x P[x HH[x wHF
NHqJ[FH[x FJlhx hHFx Ji"xrHhFx FJlhx NYHKiWHhP Wix Z FfHiF {WIXThhHYPNHx klkx NY;i;DOKPNHx YPDOKChIP[Hx Nia]FF=ZHi,
IPkx:IPFE:rHFH[ JIKIKI[FxF]IhxFHxwHHhxi[HYYHx; MX]HYP[Nxq; [xFH >R H
NhPWWHxC; YXxPixIl[xDZxY;[N*




%DVDOW =ZHUIVWHQHQ *HVWHHQ

%DVDOW HQ DQGHVLHW
HXikx H[xMk]¥2ixg]Y NH[x [Nt




NGLHW =ZHUIVWHQHQ *HVWHHQW

O\GLHW DI]JHWWLQJVJHVWHHQWH

KH[H[xq;[*x YtFPHkx X]ZH[x P[x][wHXxhHNP]xhHNHY Z; KRN tgPHkx Pix HH[x XPHWHYikHH[x OHhXH[C;; hx;;[x FHX HN;
wr;hkHx XYHIh x FPXrPWYix ZHkx HH[x rHCx q;[x rPkk HbitnjbkitF PHKk x Pix XHPO;hF"x OHHMkx HH[x w; DOKHXNY:;[i" x g
NY;Fx;;[xH[x OHHMkx g;; Xx HH[x CY]Xqg]hZx tFPHkx Rix[ikPkxiYPCxJex FHx C][FHZix q;[x FPHeHx wHHK['x BkxiYP
CHik;;kxIPkx CHW][XH[xXPHWHY O]IFH[FHxiXHY HKWHRD}B]e PiDOx XY HP[HxNHik]hgH[x WHHF PHhKWHR &2h; FP]Y
"[FHhx FHx O]NHx FhiXx q;[x FHx K]H[HZH[FHx iHFPZH[KY ;ik#g[FHhFH[x OHkx iY PCx IPKHP[FHY PWXx P[x HH[x wHHF
NHikHH[kHx Hx P[kH[ixwr;hkHx XY HIhx rlhFkx gHhZ]HRHWhw; ; Xkx F]lhx FHx ;; [rTHWPNOHPF % g;[x HH[x NHhP[NH
OJHgHHYOHPFx XYHPZP[Hh; YH[tx DOkHhx YtFPHK}TRAKYRVEK* IPkx ZPDh]XhPik;YYPW[Hx Xr;hkix £ D4 DHF]][
le;;YCtx Hx OPHhx NHq][FH[* YtFPHkx OHHMkx ZP[ikM[i;n@ R{M[IFHhF]Zx A£ZP[ikH[ix ,»,x ZPYW]H[x W;;hx JIFC?

Hkx Pix [JPkx NHgJhZFx P[x HH[x ]DH;;[ X ][FHhx ZHHhx NH[¥fih« FHx e YHXx ¢;[x FHx OIPFPNHx hFH[[H[x H[x H[XHYH
IPkiHx ZPFFHYNHCHhNKHix [x FHx Y]lex q;[x OHkx ;h@HxFrHH[x FHx ]DH;;[x k:Ngtx OHkx KHNH[x HY X;;hx C]kiH[
g;[x;;hFeY;kH[ xr;;hF]lhx FHxWN['x5;hPikPiDOHx CHhXB[rHhFH[xNHq]hZF*x [xeHhP]FHix[;x OHkx ;hCJ][xrHhF
OHkx NHCPHFx ]eNHOHgH[x H[x NHKh]JFHHhF x r;;hF]lhx wifHbx ;JnFY;NH["x r;;h][FHhx FHx ]IFH
]DH;;[CIFHZ  x;;[xFHx]eeHhqY; XkHx Xr; ZH[*

Hx;;[rTHWPNOHPFxq;[x YtFPHkx P[x][wHxhHNP]xqlhZ¥i@ eifx hPgPHhkh;[ie]hkxIPkx OHkxwIPFH[x JM X]kHY x O
Y;[FPWix H[xiZHYkr;kHhx F;;h[;x HH[x h]Y % XI[[H[* OHCCNpieHHYFHx Z1Ctkix FHx IPKHP[FHYPWXx gP[FeY;;kix q;[x }
YtFPHKikHH[*

KHH[x g;[x YtFPHkx ZHkx ;MZHKP[NH[x 15,5eDZ%x Hx ikHHW {W[XJhhHYPN x Frkx wHYMix ZHkx HH[x Y]Hex HitH-IVHHE[DXp
r;;A[HHZC;;hx Pitx Hx hj[FHx IPkie; hP[NH[x wPW][x ; MFHXX q;[x iDOHYeH[ x FPHx HHhikx rHhEH[x CHFHXkx F]JhRBéWMNIiYPC x Hf
gHhq]YNH[ix]eY]ikH4D




NGLHW =ZHUIVWHQHQ *HVWHHQW

HxM]Jk]x OPHhCJqH[x Pix q;[x HH[x XYHP[Hx YtFPHkik WX BKR[NH[x f 5,5,DZ'x HwHx ikHH[x OHHMkx FHx q]JeedvtokH[ZHh XH[FH
CYIXqlhZxH[xrPkkHxXr; hki; FHhi*




SDGLRODULHW =ZHUIVWHQHQ *HVW

5DGLRODULHW NLHJHOJHVWHHQWH DIIJHWWLQJVIJHVWHHQWH

-;FP]Y;hPHKH[x X]JZH[x P[x OHkx 6P[kHhirPWXiHx hHNHYZJJkPN HwHx ikH[H[x rlhFH[x J]Xx rHYx XPHWHYYHPx M
XPHWHY ikHH[x NH[JHZF"x H[x wPW[x P[x J[wHx D][KhHRIHpiipxZ HHhx F;[x H{PNHx DH[KPZHKHhix Nh]]k1x HxikHH[KWF
rThFH[x FPXrPWYix NHXH[ZHhXkx F]Jhx HH[x {W[Hx NHY FXFDHRH[x H[PNiwP[ix hHDOkO]JHXPNHx g]hZtx Hx XYHIhH
g;hPKhH[xg;[x NhPWiwr;hk”x NhPWi"x ChIP[x K]k [}k bxg; hP; [KH[x Y PWXH[xikHhXx]e x Y t F PHk FiR APk H[
ieHDP;;YxiJlnkx h;FP]Y;hPHk!x -;FP]Y ;hPHKH[x ][FHI#BBM wPDOx q;[x YtFPHkx F]lhx HH[x {W[HXx NHY;;NFQHPFx H[:
sMrHWPNOHPFx q;[x rPkkHx Xr;hki; FHhitx Hxh;FP]Y;HHpXHX i1Zix [[Nx[Hkx ZHKkx OHkx CY]KHX%JINxr;; h[HZH][

;Yix XYHP[HxrPkkHxikPeWHix P[x OHkx NHikHH[kHxNHRHM]He x Pix HPNH[Y PWXx HH[x gHhHPik Hx | 2V X h < kH
F;kxOHkxh;FP]Y;hP;x CHKkhHMk!x PkxwPW[xwHHRRKKMAPiHerwtht); [x FHx h][FHX iXHYHKWHix CHik;; RS x H
iXHYHKWHix O; FFH[x]XxIPKikHHXiIHYi % Z;; hx FPHxJRRW][*x FINHCh]XH[x H[x qHhFrH[H[1x HYPWXx;;[xYtFPHkH
rHhFH[x h;FP]Y;hPHKH[x]]Xx]ex FHx C][FHZx q;[x HH[x FPMéHtx NHglhZF1x ;x]eOHy[Nxq;[x FHxWHHC]FHZx k*Ngt
NHCHhNkHgJhZP[NxH[xF;;h]eq]Y NH[FHxHh]iPHx wPWPHFMPHKikHH[KWHix IPKHP[FHY PWXx F]Jhx hP ¢RIt x q; [IF
JlikH[x H[x wlPFH[x ZHHNHqgJHhFix PHhx NHq][FH[x h;FP]PHkx rHhFx NHqglhZFx P[x OHkx e;YHw]TDIZx M
ZHilw]TDIzZt

KHH[KkWHixq; [xh; FP]Y;hPHk x FPHxP[x X]hkHtHPMW/EMYPYAP<aHH[x X Y HP [Hx H[x [[FPHeHxiYHIMx P[¥6HPd Y Hx DH[kPZHkHhix NhjkH
IKHH[KWHIx Y NH[xKliiH[x HH[x FHD P ZHkHhxFPXXHx WIS kMBKP ; PhHx X YHPx 5HhZ JHFH YP WX x CHREHH KRB #ERHPHIIX ik H Y PWX
hPgPHhH[xwPW[xZHHNHgJHhF xZ]NHYPWXx [INX WiR YFRtpPIeN s H[ x iZH Ykr; kHhx H[ < IPKHP [FH Y P W RRPBHHIYIDX x WP W[ x CHW][XH[*
"ex FHwWHx YD, kPHx rHhFH[x gHHYx N, [NXr; hkiH[ x w; [Fikp{H[x Xr; hkiPHkH[x ;;[NHkh]xH[ x Z;;hx NHH[x ikH[H[x q;[x II[FIPFPNH
[IRFHYPWXHxH{[x.D; [FP[:qPiDOHxOHhX]Zik?




IXXUVWHHQ =ZHUIVWHQHQ *HVWHH

IXXUVWHHQ DIJHWWLQJVIJHVWHHQWH

SlihikHH[x X]Zkxk;ZHY PWXxqHHY % g]]hx P[x][wHx hHNXR¥MIHH[x XI[[H[*x q; hPKhH[x q;[x CPWI[; xwr;hk”x NhRNIHERY

klkx ChIP[xH[xi]ZixNY ;[wH[Fxh]]JFtx5llhikHH[x CHik;;kxIPkx FHxDO;YDHF]][xqg; hP;[kxq;[x OHkx ZP[Hh;; Y x XrHKi" x
PixwHHhxO;hF1x HxehHOPIk]nPiDOHxZH[ix NHChIR24eHRRIIRN H[x H[xr;e H[ixq; [ kHx Z; XH[*x:IPFE PZCIhN
rixI[xq;[x FHxCHY;[NhPWXHxrP[eY;;kiH[x P[x 6HIkE Ih]e;tx PHhxXI[[H[xrHx[[NxqHHY x]IFHx gllhikHH[Nh]HqHi

;i [KhHxH[*x"ZF;kx gllhikHH[x qHHY x O; hFHhx Pix F;[x FHxRP[NH[FHx X; Y XY;NH[x gP[FH[x rHx gllhikHH[x [[Nx kHhIN
r;;hx FHX X; Y XIKHH[Y ;NH[x hHHHFix wPW[x NHKh]FHHh B ©QRWWYG]JhCHHY F x P[x OHkx WN[*x gllnikHH[HY IgPI1Zx o] x :IPF
PZCIhN1x ;;hx J]Xx FHx gllhikHH[x wrHhMikH[H[x P[x J[wHHNP]x wPW[x q;ikx H[x wHXHhx gqHhw;ZHYFx F]lhx F
ehHOPik]hPiDOHxZHI[ix]ZxHhxrHhXKIPNH[xH[xr;eH[ixqi{p{x Z; XH[* D

Hx J[kik;;[irPWwHx g;[x gllhikHH[x Pix [[Nx ikHHFix J[FHh rHhex q;[x gHHYx gHh][FHhikHYYP[NH[:x Hx N;[NC;hH
Ote]kOHiHx Pix F;kx gllhikHH[x JKiK][Fx P[x e]hHIwHx X;YBRHH[ x FPHx Y;;NWHix g;[x ZP[liDIYHx XPHWHYiXHYHKW
1ZiY]lktx Hx iXHYHkWHix Y]ikH[x Jex H[x FHx JeNHYJikHRORYAE]Mx XPHWHYCx iY]JHNx rHHhx [HHhx P[x FHx g]hZ
glihikHH[*x 5lIhikHH[x ][kik][Fx P[x wHHIHFPZH[KH[x NHFI hH[FHx HH[x Y;[NHx NH]Y]NPiDOHx NHIDOPHFH[Pix k]kx F
FHxHhkP;PhxeHhP]FHx HxglihikHH[x P[x:IPFE PZ®&imxiPkx OHkx ;;KE hPWkxkPWFq;Xtx Hx qHhiD@RAMUH[FHx X
q;[x qlihikHH[x rIhFH[x gHh]Jhw;;Xkx F]lhx FHx ;:[fHWPNOH PFx g;[x XYHP[Hx OJHgQHHYOHFH[x ZHk;;Y]sPFH[x H[x E
IY{FH[ xZ;;hxXI[[H[*;;[* FHx CIPKHWPWFHx]]Xx][kik;; [xwPW[xF]JhxqHhrHhP[N

"Zx gllhikHH[x OHHMkx wPDOx q;; Xx HH[x NhPWirPkkHxd{iiziksot;; hF]lhx OHkx [PHkx ; YKPWFx FIPFHYPWX Pix F;k
CHKhHxH[FHxikHH[xHH[xgllhikHH[x Pi1x Jhxwz[x O;FXpReFHx; MrHWPNOHPFxq;[xie Y PWKQqY ; XXH[ x Otk x glihik
HH[x XH[ZHhXH[Fx iDOHYeqglhZPNx ChHIXqY;Xtx SllhikHH[x ¥kx ;YYHx rP[FikhHXH[x [;;hx JwHx hHNP]x wPW]
;)[NHgJHhF x w]x OHHMkx OHkx Y;[FPWix J41x glihikHE[HJAK;hXH[x ZHHNHgJHhF x KHhrPWYx OHkx ;:;iE-PW[
hPgPHhH[ikHYiHY xqgllhikHH[xIPkx:IPFE PZCIhN’x HPNFHEE h;[XhPWXxOHHMkxZHHNHg]HhF1x Hx]IFHhF]EZX(;
gllhikHH[xX;[xF]InN;; [ixr[nFH[XCHe;;YFx;;[xFHxO;[Fx  q;[xFHxP[NHiY]KH[xM]iiPHYH[

Hx  MJkjx kJj[kx HHfx H[XHYH
DH[kPZHkHhix Nh]kHx  qllhikHH[
NHh;, ;ekx Jex FHx [YgHhOHPFHx ZHk
FHx iDOHYeqlhZPNx ChHIXqY:XXH][
H[xiDOHheHx h;[FH[ xr;;h;;[x FH
ZHHikHx  ZH[iH[x  qllhikHH[
WIYYH[x  OHhXH[[H[*x  Hkx Pi
Z:XXHYPWXx qJJhx kHx ikHY YH[ x F:kx FH
ehHOPik]hPiDOHx ZH]ix qllhikH[H[
NHChIPXkHx  ;Yix IDOh;;eEx Hf
i[PWNHhHHFIDO;e*




*HVWHH

=ZHUIVWHQHQ

IXXUVWHHQ

JkIx q;[x HH[x ChIP[Hx qllhikHH[x ZHk
[MZHKP[NH[x 1s,5fDZx Hx ikHH[x Pix hPWXx ;[
MYJiiPHYH[x5lIhikHH[xOHHMkKkxNHH[xXhPik: YqIhZ xH][
ieYPWkqY; XXH[ x H[x X:[x ;YYHhYHPx NhPYYPNHx qJhZH[
S IHZH[ x wjrHYx :MNHh][Fx ; Yix ZHkx iDOHheH

OJHXH[*x [x OHkx6P[kHhirPWXiHx X]ZH[x FHxhj[FH

qIhZH[xZP[FHhxg]Jd

PDAh]iD]lex gHhNh]kP[Nx ZHkx Jeq, Y YH[Fx YPD Okx q;[x HH[¥¥q; [x FHx qllhikHH[x ; MNHCHHYFx OPHhCJqH[*x HxWHXNEEX ZZ1x P[
YH[NKkHx 6Hx wPH[x Mh;NZH[kH[x q;[x MJiiPHYH['x [x FiHikHM[e¢ wPW[x M]h,ZP[PMHhH[x AEI[DHYYPNHx wHHJIGN{FEHtw];

AEZJIFPHhKWHICx Hfx Mh; NZH[kH[x q;[x DhP[]TFH[@ APBH{MHKRIKH[*x Hx JIFHhF]Zx g;[x FHWHx glihikHH[x Pix lhZJHFHYPWXx hPWk
eHhPJFH xZ;;hx;YYHH[xF]JhxHH[xHseHhkxZHkxwH X ikektPerkeH Y YH[




.DONVWHHQ =ZHUIVWHQHQ *HVWHH

.DONVWHHQ DI]JHWWLQJVIJHVWHHQWH

PNH[YPWXxw]IFH[x X;Y XikH[H[*x OPHhx [PHKkx NH[JHZ Ex KM HFH[ % ]ZF; kx FPkx kte Hx wrHhMikH[H[x wHY FH[x P[
OHkx 6 P[kHhirPWXiHx rlhFkx ;;[NHKkh]xH[*x Hx JIFHx hPHPHIK]ZH[FHx IPkx OHkx wIPFH[x H[x JlikH[ x gHhg]HhFH[
ikh]]Z]er;;hkix g;[x JlwHx hHNP]x X; YXikH[H[ x Z;;hx FHx ;  Mik;[Fx k]kx 6 P[KHhirPWXx r;ix KHx gHhtx Hx X;Y XikH[H[
gPHYH[x IPkx HY X;;hx H[x Y]ikH[x Jex q]]hF;kx 6 P[kHhitWXCHhHPXk1x Hx rHP[PNHx HsHZeY;hH[ x FPHx 6 R[kHhirP)
kJDOxCHhHPXKH[ x]JgHhYHHMFH[xFHxCY]IKikHY Y RIBIRK D Ok x [PHKk1x Hkx OHHMkxF;;h]Zx NHH[xwRRie x; XX
[;:hxX; Y XIKH[H[XKHxW]HXH[*

5;[rtHNHxFHxZ]NHY PWXOHPFxP[kHhHii; [kHxM]iiPHY MK A ; ; [x kHx KhHXH[ x XhPWNH[x FHWHxwrHhMBdHH[x O
KIDOxHH[xeY;;kitx H@rHP[PNHx OPHhx NHq][FH[* X; Y{XkHJFH[x ;;[NHKh]xH[x P[x ][gHhik]]hnFHx XHPYHHZ x FPH
gjlhx HH[x NJHFHx ;MiYIPkP[Nx g;[x FHx CIPKH[YIDOkx wihNJRK IPkie]HYP[Nx H[x Hh]iPHx g]YF]H[x rHP[PN
XHPYHHZY ;NH[xP[x]J[wHXxhHNP]x[[Nx;;[x FHwHx g]]hr;; hBHfHhMikHH[q][FikH[* g;[% X; Y XiKHH[x WPW[X NHZHY Fx CPW
OHkx ;MNh;gH[* g;[* FHx XHPYHHZY;NH[x C]gqH[P[x FHx MHHgHPCHYD]x H[x Hx 5YPWkx HwHx w]NH[;;ZFH
JhkOIDHNH[X;YXx ZENHgIhZFx P[x OHkx OIPFPNHx :IPFrifidE tH{x OHkx "likwHHNHCPHFx KPWFH][ix FHx .PYllhx H
"hFPQPDPIZx eHhP]FHi x feex Ex f1,x ZPYW]H[x W;;hx GHXIBFRHDPZHkHhix Nh]kHx MJiiPHYH[x CHg;kkH[x ;[
qllh]IFHNix g;[x FHx OIPFPNHx P[XkgPitx JiiPHYhPWXikk[M[% NHg]hZFx P[x OHkx OIPFPNHx JJhFE H[HZ;hXH[
kPWFH[ix OHkx ;;kE hPWkx KPWFq; Xx £E tox ZPYMAH[E W, XN #YXx ie]h; FPIDOx P[x FHx XHPYHHZ x ;; [N KKh]
rlhFH[Ex PWx HgH[kIHYHx KJHX]ZikPNHx ;MNh;gP[NH[x d¢fRYKHZx rlhFH[x Z]NHYPWXx ZHHhx P[kHhHii;[kH
X; Y XiKH[H[xP[x OHkx 6 P[kHhirPWXiHx;;[NHKh]xH[*@

Hkx Pix rHY x Z]NHY PWXx X; Y XOJIFH[FHx wrHhME x H[{ B FRHFHMX]ZikPN x wPW[x IPkx JjwHx hHNP] x ;:[x kHP{ KhHxH
XHPYHHZx ]Mx CHXH[*@ hx Pix F:[xieh;XHx q;[x ikH[H[XEE[X Y X Y X IPkx RBIx /hP;ix eHhPJFHX MBeIhC Y X xIPkx FH
hPWkx eHhP]FH x FPHx FJlhx NYHKIWHNPWi x iZHeEe [N RHIXINHrHRXKx H[x JgHhx NHhP[NHx ;Mik:[F
gHheY;;kik!x HO;YgHx CPWx 6P[kHhirPWXx X]Zkx *Yz [Mh9qNE& NHiKHH[KHx gJJhx P[x OHkx /rH[kiHx NhH[INHCPHF
ZHkx IPKiY;[F1@

JZZPNHxwrHhMikH[H[x OHCCHI[@;;[x FHx CIPKH[wPWFHK R Xhikx g;[x X; Y X" x Z;;hx CHik;;[* g]]hx FHx hHik xIPk
HH[x;[FHhx Z;kHhP;;Y1x Hx X;YXxPix;MX]ZikPNx IPRYRMXIC]FHZ x H[xiY]HN"x[;x]Je Y]iiP[Nx P[x X]]YwIIhOJIFH
hHNH[Ex JMx Nh][Fr;kHh x [HHhx Jex FHx CIPKH[wPWF HxNHeFH[x wrHhMikHH[x 6Hx OHCCH[x P[x FPkx NHg; Y x Fli
[PHkx ZHkx HH[x HDOKHx X;YXikHH[x kHx Z;XH[*x 5JJhkix[XIfk w;[FikH[H[x ;;[khHXH[ % r;;hq;[x FH
Xr;hkiX]hhHYixF]lhx X; Y X[HHhiY;NxrHhFH[x q;ikx NHXEKIKiK][Fx HH[x i]]nkx g; [ [;KIIhY PWXx DHZH[K x Z;; hx X
FHwHxiKH[H[*q; YYH[x[PHkx][FHhxFHxX;Y XikH[H[*@

5]lhx HH[x J[Hhq,; hH[x [INx Pix HHfx gHhrHHhFHx X; Y XikHHME Y PWXx kHx [[FHhiDOHPFH[x q;[x ;[FHhHx ikH[H[*x [
WHYMix CPWx FJIhiY;; [x wPHkx HH[x X; Y Xik HH[x HI< Y R WPk x [Pk1x JHx rHkH[x rHx [Ix [Mx rHx ZHkx X Y XikHH
kHx Z;XH[x OHCCHJ[°x Hx ;;[THWPNOHPFx q;[x MJiiPHYH[xRkX HH[x q]YFJH[FHx ;;[FIPFP[Nx ;YXikHH[
CHik; kx ZHHIk; Y x IPkx OHkx ZP[Hh;;Yx D; YDPHkx EMECIMAD, ", C1x Hx ZHHikx HH[gJIFPNHx kHikx Pi

FJlhx HHfx FhleeHYx qHhFI[FHx w]lkwilhx JeYJiiP[Nx AE€*iQex FHx ikHH[x ;;[x kHx ChH[NH['x 6;[[HHhx FH
JeYJiiP[Nx [P[Xx N;kx ChIPIH["x OHCCH[x rHx FJJhN;;[ix ZHkx D;YDPHKkhPWXHx X;YXikHH[x kHx Z;XH[1x PH
ZJHkH[x rHx rHY x Je YHKkH[ x F;kx OHkx [PHkx i YHD OkixXHMPKIERMWHKKP[N x | :[x FHx CIPKH[X;[kx g;[x FHx ikHH[
CHkhHMk*x@




.DONVWHHQ =ZHUIVWHQHQ *HVWHH

H[x P[kHhHii;[kHx Nh]Hex g;[x wrHhMikH[H[x rlhFkx NHg]hEx F]]lhx FHx gqHhXPHWHY FHx X; Y XikH[H[*x HWHx X;Y XikH[H
WPWI[x Y;[Nx NHYHFH[x F]lhx DPhDIYHhH[Fx XPHWHY Wkw<RENkiviakix H[x DO;YDHF]]['x FPHx NJHFx CHik;[Fx wPW[
KHNH[x gHhrHhP[N1x Hkx XPHWHYwllhx Pix ; MX]Zik PNw et YD*P HKWHix g;[x FPHewHHx ]hN;[PiZH[*x Hx qHRXPHwWHY
X;YXikH[H[* rIhFH[x ie]h; FPiDOx P[x J[wHx hHNP]x ;;[NHkkH[x H[x wPW[x g;; Xx hPWXX ;;[x Mh;NZH[kH[* q;[x IDOHYeH[
WHHYHYPHI"x wWHHKNHY i x ;YNH[ x M]h;ZP[PMHhHEK>Xja]Mitk H[x ;[FHhHx i]jhkH[*x HwHx JIFHx gHhXPHwWHYFH
iKH[H[ % r;;hP[x FHx MJiiPHYMh;NZH[kH[x g;;Xx wPW[x [Z2NkWP[x OHYFHhx Xr;hki"x XI[[H[x ;MX]ZikPNx wPW[x IPkx F

HYNPIDOHx hFH[[H[x &£ ;hC]|[xeHhP]FHC x TIhFE h;[XiPXx /& Ih;xeHhP]JFHCx]MxOHkx IPkiHxZPFFHYNHCHhNKH>
H[x Ih;xeHhP]FHIC!

Hx MJkjx OPHRCJqH[x kjfkx HH[x wrHhAMikHH[x /E...sfs,DZ@HhCIqH[*x HH[x ;MNHh][FHx qHhXPHWHYFHx JJTHFH[EM[YXikH
CHik;; [FHx IPkx gHhXPHWHYFHx X; YXikHH[ x ;;[NHKh]xBPM/x FH  g;[x ,",s,",5*DZx Nh]JkkH x ;;[NHKkh]xH[x [:CPWx FHx .PCBY
.PCHYDJENhJHqHx Hx ikHH[x wPkx qJYx ZHkx qHhXPHWMHNE#x Hx ikHH[x CHik;:kx q[Y'x IPkx qHhXPHwWHYRH% [J[THF
MJiiPHYMh; NZH[kH][ “ITHFH[xWPW[xDJ[DH[khPiD OHxJeNHCJIrFHxX: YXC]Y YAdkfA#1i
?x o ZZ1x Nh]JkkHx "TTHFH[x rlhFH[x NHg]hZFx P[x J[FPHexrhZ
WHHr; kHhx ZHkx qHHYxN]YMCHrHNP[NH[*x PkxikHH[H\AN PR
MXJZikPNxq; [xFHX[]IhFh; [Fxq; [ OHkx HXXH[xq;[x* hFP¥IMxFH
hFH[[H[EO]INGY:XkH x ~ CHPFHx  CHOJhH[FHx  kjkx  OHk
iKhJJIZNHCPHFxq; [xFHx ;i




SODDWVHLIJHQ *HVWHHQWH OH

SODDWVHLIHQ JHVWHHQWHAQ

;[x FHx JeeHhqY; XkHx P[x HFHhY;[Fx rlhFH[x iYHDOKkix J§XHYHx eY;;kiH[*x NHikHH[kHix ;;[NHKh]xH[ x FPHx kHh
eY;;kikHx wWPW[x NHgIJhZF x FHx WN[*x eY;;kiHPNH[xRM NP{EHH[KHitx PW[;x ;YYHx ikH[H[x FPHx rHx Jeh;eH[x wPW
;MX]ZIkPNx q;[x ;[FHhHx eY;;kiH[x F;[x r;;hx wHx [Ix YPNNHf "Mx OHkx [Ix NhP[FikHH[KWHi x FHx OI[HCHFx XHPH[ x
ikH[H[x]ex; XXHhix]MxFHx OHPx CHKhHxH[ x ZHHik; MxyWPXJZ P N x IPkx FHx][ix]JZhP[NH[FHx Y ;[FH[tx.; ZH[x ZHk
JIPFE PZCIhNx H[x "JikE/fH[kHx glhZkx 6P[kHhirPWXx HH[xPkw][FHhP[Nx P[x HFHhY;[F x ]ZF;kx OPHhx ]]Xx ehHE
Xr;hk;PhHx eY;;KiIHPNH[x NHikHH[kHix ;;[x FHx JeeHhqY XKHFH[X ;;[NHKh]xH[*x Hx HFHhY;[FiH x H[x ]]X
6P[kHhirPWXiH x eY;;kiHPNH[x NHikHH[kHix wPW[x ; M [MiMHiKHH[kHx NHq]hZF"x [Y1x w;[FikHH[ x XYHPiHH[x H
X;YXikHH[*x HhxeY;;kiHx NHglhZFHxik]Y Y P[NIiE x H[x [RRINKN Hik HH[kHix X]ZH[x OPHhx kHx Y;[FHx ;Y YHH[x]ex Nh]kH
FPHekHxqht

H[x FHHYx g;[x FHx HFHRY;[FiHx eY; ;kiHPNH[x NHikHH[KPir<qHh, [FHhFx P[x HH[x NHikHH[kHx ZHkx ;[FHhH
ZP[Hh;YINPHx Hfx kHskllhix HwHx qHh;[FHhP[NH[x rIhFHhihw, Xkx FJlhx CY]kikHYYP[Nx ;[
kHZeHh;kllhiDOJZZHYPINH[ x hHNH[x H[x rP[Fx AEqHhrHhRING[x FJlhx HH[x XYHP[Hx FhIXEx H[
kHZeHh, kllhgHhOJNP[Nx kiNg'x OHkx CHFHXkx rlhFH[APliNHhHx iHFPZH[kH[x A FP, NH[HIHC 12 5HhrHHhFHx F
FP;NH[HKPIDOx qHh;[FHhFHx ikH[H[x rlhFH[x P[x FHx NHMNPHkx kjkx FHx ZHk;ZJhWMHEx M
JZwWHKKP[NINHIikHH[kHix NHhHXH[F1x [x OHkx 6 P[kHhirRWIRW[x FHx e, kiHPNH[x ikH[H[x P[x FHx [:kllhYPW)
JIkiYIPKP[NH[x ;;[WwPH[YPWXx qHhrHHhFx kiN'g'x FHXCY]RNKRYYP[Nx [ :[x FHx HYHZH[kH['x "[FHhx FH
wrHhMikH[H[xrThFH[xrHY xqHHY x ZHk; ZIhMHx FP; N H[HkIBIQO[FHhF Hx Hfx gHhrHHhFHx ik H[H[x;[NHKkh ]xH]|*

HO; YqHxgHhrHhP[N x OHCCH[xFHxqHh,[FHhP[Nieh]DHijMYFHhixe Y, kiNHq][FH[*

HFHhHH[x rHHkxX r;kx Hhx ZHkx OHkx CHNhPex NHikHH[K-GHRIFRY F1x H[x NH]YTINx X;[x H[KO]IiP;ikx rThFH[
r;[[HHhx Hhx HH[x [PHIrHx rHNx F]]nx CHhNH[x H[x OHIgqHY iXfFkx ;;[NHYHNF x ]ZF;kx Hhx F;[x g;;Xx F]Jhi[HF Hi
g;[xgHhikHH[FHx;;hFY;NH[xWPDOKC;;hxrlhFH[x ;;hx HHN]HFx XI[[H[x Hhx CPWxOHkxNh;gH[xF]]Jhxw;[FFIP[H[x]M
XYHPx eh;DOkPNHx C]JFHZeh{HYH[x wPDOKC;; hx rlhF N RIH{x HqH[x H[KO]liP;ikx XI[[H[*x Z;XH[x 5;[x FH
Yaw;DOkHx NHikHH[kHi%ax OHCCH[x rHx Hhx g]YF]H[FHx P[R[KbHilkP\WWXiH3x Hx FPgHhiHx kHhkP;PhHx XYHPI
w;[F;MWHKKP[NH[" x FHx Xr;hk; PhHx FHXw;[FH[ < hPgPHRXPIPYHHZ < H[x WHY Mix FHXx ZHi]w]TiDOHx ; MwIRKP[NH[>
[PHKkx; YKPWFx gqHhikHH[F1x [x FHx q]Y NH[FHx CHIDQHRGRHE Y PNKkx FHx [; FhIXx HDOkHhx Je x FHx qHKHH][
eY;;kiHPNH[xNHikHH[kHi'Z

%RQW]DQGVWHHQ 9URHJ 7ULDV

Hx Cllkw;[FikHH] @ Pix OHkx ]IFikHx NHiIkHH[kH x F;kx CPWx 6P[kHHWRIZKsxFHx ][kw;[FikHH[x X;[’
;MO;[XHYPWXx ¢;[x FHx JIFHx /hP;ix k]e][Nh;{Hx H[x e]ikBth]iPH @ k]kx H[XHYHx O][FHhFH[x ZHkHhix FPXAMWPW][X
6P[kHhirPWXx YPNkx OHkx ClgH[ikHx FHHYx q;[x FHx JgkiH[Fi CHOJhH[FHx Klkx FHx -'kx M]hZ;kPH % ;;[x OHk
Z;;PgHYF*x"ZF;kx FHx C]kw;[FikHH[x OPHhx;;[x FHx Jee HNpKkHx ][qHhO; hFx Pi"x Pix FHx CH[; ZP[Nx ¥4Ik HH[Yax rHY Y PI
ZPiYHPFH[FxH[x q; Ykx FHx][KiYIPKP[Nx [PHkx Hh N PjedHHiof; ZHx FHx h]FHx XY HIhx g;[x FHx ; XXHhix CPWx¥XhH][ie;
THe"x r;[[HHhx hHDH[kx NHeY]HNF x FPHx ][ix rPWikx Jex @AWw][FHhitx :HYMix CPWx C]hP[NH[x k]kx ¢Zx J[FHhx (
Z;;PgHYFx Pix FHx ;;[NHkh]xH[x C][kw;[FikHH[x [PHkx /£ ZEHdjHhikHH[F1x Hkx Pix]eZHhXHYPWX xF;kx ZPY\W]H[H[x V
ZP[FHhx JIFH x FPDOKCPWx ][kiY]KH[x Y;NH[x P[x ]%;€ FAR]ENh]HgHx H[x HZHhiCHHXx rHYx wPW[x gHhO;hFx k
NHikHH[KH x kHhrPWYx FHx OPHhx JkiY]kH[x C][kw;[FIlN¥[x Jex HH[x eY;ikPiDOHx XYHPx YPWXkix 6HWYPDOk
sMFHXXH[FHx Xr;hk;PhHx C]gH[Y;;Nx q;[x FHx C][kw;[FikHM[ZHHhx P[gqY]HFH[x q;[x CIPkH[;Mx K]H x w]F;kx FH
gHhrHhP[NxZHkHhixFPHexX;[xN;;[*




%RQW]DQGVWHHQ 3O0ODDWVHLJH® *H

JkIx g;[x HH[x Z][ikHhx q;[x Cj[kw;, [FikHH[x w]; Yix ;;[NHk  h]xH[x Jex HH[x FPHekHx g;[x €, x k]kx «Zx CH[HFH[x OHK>qQE ¥Fx [; CPW
NhHfie;; Yx t#eix Hx XYHIhxq,;[x OHkxZ][ikHhx Pix Jeq,; YAHE][XHhh]IF < gHh]lhw; ; Xkx F]hx OHkx PWwHh]sPFHXPOIHZ KqH[ix Pix Hhx X; YX
kliiH[x FHx X]hhHYix,;[rTHWPNx [XHYHx eYIXWHix NhRAMI{k XIThhHYPNx w; [Fx wPW[x P[x OHkx Z][ikHhx ;  JHHWPANEx ; Mik, [Fx FH

Cllkw; [FikHH[x]exXYHP x YPWXk xPixOPHhxieh, Xe [RNMGHNO, hFHxw, [FikHH[*

PDAhJiD]leM]k]x g;[x OHk
ZJlikHhx ;;[x YP[XHhwPWFH?
Hx  Xr;hkiX]hhHYix wPW[

rHP[PNx  :MNHh][Fx Hf

Z:kPNx NHiJhkHHRFx [x OHk
Z]fikHhx wPW[
Xr; hkiXJhhH Yix af

ZP[FHhxF;[x « €xk]kx,ZZ
NhJlkkHx  H[x  XYHP[H
ZIiDJqgPHKkqY]XXH[
;INHKh]xH[x AE[PHK
WPDOKC; hx Jex FHWHx MJK]C!
IiDjgPHkx  Pix  HH[

FJlhwPDOKPN
CY;FZP[Hh; Y x Fk
ghJHNHhx qjlh

X;DOHYh;,ZeWHix rHhF
NHChIPXkx  AEZPD;Cx H
i:ZH[ikHYYP[Nx q;[x OHk
ZJlikHhx rPWikx Jex HH[
hPgPHh; MwHKKP[Nx  P[x HH[
hPFHxXYPZ,  kix Hxwr;hkH

C; YXXPix€ZZ1xY;[N?




OXVFKHONDON SODDWVHLJHQ *HVW

OXVFKHONDON OLGGHQ 7ULDYV

Hx liDOHYX;YXx Pix OHkx NHiIKHH[KH" x F; kx P{<FFi0 | Nh|HgH GHIHFF3NH > iIHFPZH[KH[ % r;;hIPkx OHk
NHikHH[kHx rHhFx NHgJhZF x wPW[x CHwW][XH[x H[x [HHhNE{Y[& FHx /hP;ix eHhP]FH % w]¥.[x ¢f ,x ZPYW]H[x W;;
NHYHFH[tx Hx.PCHYD]ENh]HgH@Pix FHx Z]|PikHx [Ri¥tp REZHi]w] TiDOHx NHikHH[KkHix P[x OHkx 6 P[kHhirPWXiHxH
WHXHhx HH[x CHwW]HXx r;;hFix 5]]nF;kx FHx .PCHYD]ENh]HJPF Q@ r;ix ;Yx CHXH[Fx F:kx ZHijw]TiDOH
NHikHH[KH[x F;Nw]ZH[x P[x OHkx NHCPHFx q;[x 6 P[KHhitP}®&Kx eP][PHhx g;[x FHx HFHhY;[FiHx NH]Y]NPH x 6!
.K;hP[N"x iDOhHHMx ;Yx P[x €%...ox JgHhx X;YXNHikHERP KHKY Y P[XCHHXZ F;Nw]]Zktx INHYPWXx OHHMkx OPV
Y]D;kPHx[[]JPkx CHW]DOK xH[xO;Fx OPWxHhx ;Y'Y HH{x K H]|gF x P[x PHFHhxNHQ; Y X ZHH[FHx OPWx F; kiikdHk x N Hil
P[xFHx6PYYP[XCHHXxIPkxFHx hPWkxeHhP]FH*{EHAKRHRE%EHNPIFH xw]; YixrHx[IxrHKH[*

HxiHFPZH[KH[* g;[x FHx liDOHYX;YXx wPWI[x [][Pkx P[X{APIfelH* H[x r;hZHx wHHx NHq]hZF"x rHYYPDOkx w]x |[FPHe
F;kx FHx wHHx X][x Fh]]Ng;YYH[x F]]hx FHx NHKPWFH[rHRXR[NH[X ;;[K;Yx [PqH;2ix P[x FHx Klkx ,Zx O]JNH
JIkiYIPKP[Nx g;[x FHx .PCHYD]ENh]HgHx WPW[x [;ZHYRWIRRIEKH[x g;[x i;hPKhix ;;[NHKh]XH[ x Z;;hx ]IX
"MFhIXXH[* g;[* Xr;YYH[x H[x gPiiH["x H[x N]JYMhPCCHJis¥Hx Nh]kHx OJHgHHYOHPFx ;;[x NHNHqH[ix JqgHhx FHwk
1kiYIPKP[N"x[HHZKkxFHx.PCHYD]ENh]HgHx HH[x |[PHXtRelk P[x FHx HFHhY;[FiHxNH]YINPHxP[1x"ZF;kxq;;Mx€",
FHx Nh]HgHx w]gHHY x CHKHhHx Z]NHYPWXOHFH[x kHiNGQEKIFHRINHIKHH[KHix CPHFK™@ CHik;;kx [[IrHYPWXi
rHKH[IDO;eeHYPWXHx F|DIZH[k;kPHZ JqHhx FHx iDOHYRKMXRKP[NH[* P[x FHx 6PYYP[XCHHXx EZPWx PixiYHDOk
DOHZPIDOHX ;[; YtiHx CHXH[F"x NHelCYPDHHhFx P[x €thxfek]MHiilnx P[x FHx DOHZPHx xq;[x HZZHYH[C!x H
J[FHhik;;[FHx M]k]¥2ix H[x CHIDOhPWQP[NH[x WPW[x q; k][ NH[JZH[x IPkx FHx ][KiYIPKP[NH[x P[x FHX 6PYYP[XCHH>
H[x.PCHYD]xNh]HqHx @@

JKkIx q;[x HH[x eY;kx O;[FikiXx ZHkx ;MZHKP[NH[x %s...s*",DZ PDAh]iDJleM]k]x q;[x HH[x Z]JikHhx [Pkx FHx 6PYYP[XCHHX
MXJZIkPNDIPkx FHx 6P YYP[XCHHXx J[kiYIPKP[N*x lgkxeettPHk ][kiYIPKP[Nx AEhJFHxiDO;;Yx C; YXx YP[XIClgH[x Pix §NZZxF

Hhx Y4ilPXHh; DOkPNYax IPkx ZHkx hi[FHx X]hhHYKkWHikgIE{ ZP[FMJKk]x  K]l[kx HHfx wHHhx {W[X]hhHYPNHx NhJ[FZ;ii;x q;[

o €ZZxFP; ZHkHHx [xFPkx O, [FikIXxwPW/[xNHH[xMNEH[XMh F]Y]ZPkPiDOHxAEZ; N[HIPIZxH[xD, YDPIZx OJIFH[FHCx X F{biik
r;;ANH[]ZH[*x "ex C;iPix q;[x Z;Dh]iD]JePiDOx IPkHhYPWXx[X Pkx Pix FHWHYMFHx i[Jhkx ikHH[x ; Yix r;;hiPkx FHx [JPFE;fiH
ZH[xwPDOXqJIhikHY YH[ x F; kx ZH[x H[PNHx kPWFx NI kK OHCHhNXHKH[x Y4 JY]ZPHKH[Yax CHik;;k*x Hx g;NHx Y;[NNHhHXKkH
FHx JIkiYIPKP[NH[x P[x FHx HZHhICHHXx AEwWPHx H[]Z;[PH[ikhIDkilhx Jex OHkxZPFFH[xq;[x FHx MJk]x Pix ZINHY P W XHiHH]Y

X; YXikHH[ x OPHh][FHhx CHID OhHgH[Cx H[x FPHx P[XEHEP Y YRON, [PiZHx /Eie][i°CYT

FHWHYMFHxNH]YINPIDOHxNHID OPHFH[PixOHCCH][*




OXVFKHONDON SODDWVHLJHQ *HVW

JKk]xq;[xeY:kxO;[FikIXx AEEES TSEDZCx IPkx FHx ClqH[ikFXOHYX; YXx Y NH[x P[x FHx.PCHYDJENh]HqHx Hkx @fPFikiX:Dh]iD]ePiDO
NHwWPH/[ x[PHkxHhNxgHhiDOPYYH[Fxq, [x OHkx O FAKBERYPHXCHHX2x Hx; Mik; [FxKliiH[x h]HgHx H[x 6 PCMAp Pix FHhZ, kHxXYHP[
F:kxKliiH[x FHx krHHx Y]D,;kPHix rHP[PNx Y;kHh,; YHxtdxPHkBHhr; DOKH[x Pitx [x FHx Nh]JHqHx Pix HH[x liD@HRNPLYRG; [x hIPZx,»Z
JIKiYIKH[ xr;;hY; [NixZH[xqHhiD OP Y YH[FHxY; NH[x OHMIffifx FH{[PKhH]|*

Hk; PYx Je[:ZHx q;[x HH[x Z]fikHhx P[x FHx ClgH[ikHx Y:;Nxx FHx lIDOHYX;YXx P[x FHx .PCHYDJENhJHGH Hx NhJJFZRix wHHh
{WIXIhhHYPNxH[xYPWXkx]JexilPXHHx PkxPixtt{ftXHEIMBPKPIDOHXAEexZ; N[HIPIZx hPWXHCXX XY Dok BTk Hhx PixMJiiPHY;hZ?
[ :[FHRHX Y:NH[x g;[x FHx [DOHYX; YXx rJAFH[x rHY x ZHKHY.Z ;kx MJiilPHYH[x ;; [NHKhIXH[D Hx TDOHYX; YXx ORK-H[x ;[FHhH
ZPDh]iD]ePiDOHXKHSKIIhXE; [xFHx H[IZ:[PH[xX; YXikHH[®PkxFHx HZHhICHHXxEwPHxOPHA][FHhC?




$OELHQ $SWLHQ |JDOQGVWHHQ 3OHHDW ZH W,

$OELHQ $SWLHQ ]JDQGVWHHQ 9URHJ .ULMW

5 [FEx H[x XYHPikH[H[x IPkx FHx 5h]HNE hPWkx ekPHFRH[x RPWFq; XXH[x WPW[x P[x HH[x XY HIR[X &2 [k ¥ > P[

FHx HXHAP[NCHHXx H[x JgH[> .Y PRPDOKC;;ht@ Hx H[PNiwP[ix NhPWiINhJH[Hx w;[FEXH[MXYHRFHx krHH
Y]D;kPHix YPWXH[x HhNx Jex HYX;;h"x Z;;hx CYHXH[%IPBMiKIFHhP[Nx P[x gHhiDOPYYH[FHx kKPWFqg;XXH[x kH
JIkik;;[2x Hx JKiYIPKP[Nx P[x FHx HXHhP[NCHHXx rlhFRxkOHkx YCPH[x kPWFQ;Xx /E€€,x Ex €sex ZPYW]H[x W;;h
NHhHXH[F x H[x;;[x FHX][KiYIPKP[Nx P[x FHx ]JqH[x .Y R]INHe Jex Nh][Fx g;[x ZPDh]iD]ePiDOx][FHhw]HXx q;[x FH

WN[F P[I;NHYY;kH[@ Z£HH[DHYYPNHx JhN;[PiZH[C@ HHAIF&RIF]Zx NHNHH[x E€e,x Ex €€ x ZPYW]H[x W;hH[x ]IFC?
[x FHx CHKhHxH[FHx kPWFq; XXH[xr;ix OHkx 6 P[kHhirPAiRiFRE1 X x CHFHXk x F]Jhx HH[x Xlikx [; CPWHx H[x ][FPHe Hx w}
Hkx P[x FHx ikH[H[x ;;[rHWPNHx NhJH[Hx NPFiZP[Hh;;Yx BYRHkx rPWikx ]Jex HH[x J[FPHeHx JeH[x wHH"x kHhrPWY x
;; [THWPNOHPFx g;[x gHhX]]YFHx O]IkMh;NZH[kWHix FIPFkx;Jg]Hhx g;[x NHKh]JFHHhFx Z;KHhP;;Y x IPkx HH[x [;CPW
;DOKHhY;[F*@

KIXx{W[X]hhHYPNHx w; [FikHH[
q;[%...s,5fDZxIPkx FHx ekPH[
JIkiYIPKP[Nx P[x FHx JqH[
.YP[NHx Hkx O;[FikiXx Pix HhN
gHhrHHhFx  H[x OHHMkx HH[
hJHIkPNHx H[x wr;hkHx XYHIh
KINgix NHJsPFHHhFHx PWwHhx H
Z[N;; '@

PDAhJiD]leM]k]x q;[x w;;NifHFHx FJJhx HH[x ikiX

w;[FikHH[x IPkx FHx ekPH[x J[kiYIPkP[Nx P[x FHx JgH[
YP[NHx P[XiClgH[x Pix HH[x iDO;;YC;YXx q;[x €x ZZ1
YH[NkHx /EhJFHx XYHIhCx wPDOKC; ;hix Hx MJk]x k]jfkx NhJH[H
NY;IDJ[PHkx XJhhHYix P[x HH[x Nhj[FZ;ii;x q;[
Xr;hkiX]hhHYix gHhXPkx ZHkx X;YX1x Hx wr;hkHx X]hhHYi
CHik;;[x qHhZJHFHYPWXx IPkx FHx ZP[Hh;YH[x iPFHhPHk
AEPWwWHhD; hCJ[;;kCx Hfx ethPHkx AEPWwHhilY{F¥Hk 5]]hkix YP
Hhx Mh; NZH[kWHix OJIiX]]Yx ;; [rHWPNx kHx wPW/[x -HD Oki
JIFHhx Pix HHfx H[PNHx ZPYYPZHkHhix NhjJk x X; YXOJIFH[F
XYHPC;YYHKkWHx  wPDOKC; ;i  5[rHNHx FHx hIPZH
[[THWPNOHPFx q;[x NY;IDJ[PHkx rlhFkx FPkx i[Jhkx w;[F
JIXxrHY x¥aNh]H[w; [FYaxNH[JHZ F*




30'/QHUNDONVWHHQ 3O0ODDWVHIWHQ

[ FHx NH]YINPHx rlhFkx HH[x ;MwHKKP[NiikHH[ x w]; Y}eg]hPNHx e;NP[;x NHK]][F"x ZHkx HH[x hHY;KPHMx Nh]]k
NHO; YkHx ;;[x [PHKEXr;hkix X]nhHYi"x HH[x Nh;Ir; DXHxIRW34x w; [FikHH[x NH[JHZF@ Hxi;ZH[ikHYYP[Nx g;[x FH
ikH[H[x P[x FHx ]gH[E.YP[NHx J[kiYIPKP[Nx rPWwH[x HhK;}e¢ KPWFH[ix OHkx ekPH[x kPWFg;X x FHx JZNHgP[Nx
6P[kHhirPWXxrHhFx CHFHXkxF]JhxHH[xXlikx[; CPWHH{idfIRHe HxWHHxZHkxk; ZHYPWXxr;kxN]Y MrHhXP[N?

&HQRPDQLHQ NDONVWHHQ /DDW .ULMW

"[kiYIPKP[NH[x q;[*x X;YXikHH[x IPkx OHkx H[JZ;[PH[x kBWF XI[[H[* rHx ;;[khHXxH[x CPWx Y;;Nx r;kHhx P[x FH
HZHNICHHX < kH[> JlikH[> ¢;[* FHx ChINx* JgHhx FHx CHHXAEM[ 1D Hx eY;KPNHx X;YXikHH[x rlhFkx P[x IPkiY;[F
A*Y>[HhX;YXCx L% ;5 [x FHx h;[FH[X g;[x OHkx wN[tx M¥X{H[o[ikHhx ;;[NHKh]xH[x H[x Jex FPgHhiHx eY;;kiH[x P[

OHkx HIK]CIhNHhr]IFx ;Yix Nh][Fik]Mx g]lhx ClrZ;kHhP;Y H[x NHr][[H[*x 6Hx rHKH[x [PHkx OJHx Y;[Nx FH
JIkiYIPKP[NH[x P[x FHx HZHhiCHHXx CHXH[Fx wPW[ x\BFhHikP;[e;iiP[NH[x q;[x FHx CHHXx ]Zx FHx ;Mq]Hhx q;[
r;kHhxkHx gHhCHKHhH[ % Pix FHx ;;[rtHWPNOHPF x q; [ x FritikHikx wHXHhx JleNHq; YYH[x Hx HFHhY;[FiHxeP][PHhx P]
FHXNH]YINPH x61x.k;hP[N"xhHMHhHHhFHxhHHF iR &XikkA[x P[x FHx Y4 ]kkH[IDOHx HHXYaxH[xiDOHHRAHxFH
JaHhx [x X;Zx ZHkx FHx X; Y XikHH[*x /£ liDOHY X; Y XCx PFHYFHXCHHXIx 6Hx rHKH[X [Ix rHY x CHkHh3x FHx X; Y XikHH[>
FHx6PYYP[XCHHXX@Pix€,exZPYW]H[xW,;; hx]IFHp<Rx FZHOFRC HHXX &£ JKkH[IDOHx HHXC{x [xK]DOxwxEPBDOK
HYX;;hx NHYHNH[1111111x JHrHYx FHx X;YXikHH[x P[x AHRECHEZXx rHYx Pix [FHhw]DOkx Jex Z]NHYPWXOHFH[x ;Y
Nh][Fik]IMxq]]hxC]IrZ;kHhP;YH[xPix OHkx ENHY IXXPNPE&x Kk x rP[[P[Nx NHX]ZH[*

Hx X;YXikHH[x P[x FHx HZHhiCHHXx Pix NHgIhZFx P[x HHEKIRKXKHx ¥ hPWKwWHHYA x FPHx "likx HFHhY;[Fx H[x
HXXH[xgj;[x o[ikHhxkPWFH[ix OHkx H[JZ;[PH[xkPWFg©®sEx"f x ZPYW]H[xW;;hxNHYHFH[C x CHF HXKH XPNHhNHY
klkx FHx glh;MN;;[FHx kKPWFg;XXH[x YCPH[x H[x ekPHpx EHx NHZPFFHYFHx wHHiePHNHYx NHiKHNH[!x [x |
HZHhiCHHXx khHxH[x rHx Xr;hkiEx H[x NY;ID][PHkx hPWKNKTbt EZH[NiHY x ¢f;[x X; Y Xx H[x XYHPCx ;;[x ;MNHrPiiHY
ZHkx Y;NH[x g;[x k;ZHY PWXx wIPgHhHx X; Y XikHH[1x HpsERAxNGE MrPiiHY P[Nx rPWikx Jex wHHiePHNHYiDO]ZZHY P|N
r;;hF]IhxFHx;Mik;[Fxq;[x OHkxiHFPZH[k;kKPHNHCPHF xkHxXlikx g; hPHHhFHx ;FPH[x Pix OHkxNHikHH[kHxKHe Y]]P!
]ZF;kx FHx Tlhieh][XHYPWXx OJhPw]k;YHx NHY;;NFOHPF®EK{x NHikHH[kHx P[x FHx CHHXx CPW[;x gHhKPD;;Yx
- [NHKh]xH[*x Hx ;;[rTHWPNOHPFx P[x FHx CHHXCHFFP[N>XRH[ x CHik;;[FHx IPkx N;[NXr;hki"x FIPFkx ]Jex FH

[; CPWOHPFxq;[xHH[xNh]kHx ChHIXx P[x OHkxNHikHH[kH*

H[x eY;kPNHx ikHH[x IPkx FHx HZHhiCHHXx ZHk
MZHKP[NH([xes€,5%",DZ1x PkxO;[FikiXxPixNHH[
WIPGHhHx X:YXikHH[ x Z::hx CHg;kx Xr;hkiEx H[
NY:IDJ[PHKX]hhHYix P[x HH[x X; YXhPWXHx NhJ[FZ;ii:1
Hkx O;[FikiXx CHgkx qHHYx [PHKEqGHRXPHWHYFH
Mh;NZH[kH[x  q;[x ZPDh]MJiiPHYH[x  :r;hk
NHXYHIhFHx X]hhHYix CHik;, [x gHhZ]HFHYPWXxIPkx OHk
ZP[Hh;;Yx  iPFHhPHkx  AEPWwWHhD;hCJ[;;kCx Pk
NHIikHH[kHxPixNHqJhZFxP[xHH[x][FPHeHxwHHxP[xFH
[; CPWOHPFxq;[xFHxXlik*




SXSHONOHL SODDWVHLJHQ *HVWH

PDhJiD]JeMk]x EChHHFkHx Pix,ZZ1Cxq; [x HH[x ; [FHRHAMXHPkx FHx HZHhiCHHXx J[ki YIPKP[N"x HwHx ikHH[x CRgFk#1x Xr; hkix H[
NHH[XNY:IDJ[PHK xH[xPixX; YXhPWXHhxP[xqHNKRFPAKAEYx Jox FHx YP[XHhxMJK]*x 6HxwP H[x QAR 5 Z; ; hx X x h][FH
H[x NHCINH[x Mh; NZH[kH[x g;[x ZPDhJMJiiPHYH[x AECPJPS2ikH|x FHRNHYPWX x EJJhx MiiPHYEMh; NZH[kH[Cx NHHHBFkHx rlhFk
rHYx HH[x e; DXik][Hx NH[JHZF1x Hkx NHikHH[KHZ;KHhP;; Y #ihFx :MNHwHkx P[x HH[x r;hZHx H[x qIHEIHYhPWXH H RPN
qHREHxq; [xFHxXlikxNHYHNH[xE; [xOHkxNHik HH[KH¥RIIFHix MK 42

Hx krHHx M]K]J%2ix wPW[x q;[* ikH[H[* IPkx FHWHYMFKR[)fki ¥« FHx HZHhiCHHXx [DOx wPW[x FHx ikH[H[* wHI
gHhiDOPYYH[Fx H[x rPWwH[x ]Jex gHhiDOPYYH[FHx ; WRAKKB[NZHx iHFPZH[KH[ x r;;hIPkx FHx ikH[H[x rHhFH[
NHqhZF xwPWI[xFlix[PHkx]ex OHkwHYMFHxkPWHiPex CHw][X

20LJRFHQH NOHL OLGGHQ 7HUWLDLU

"exqHHYxeY;;kiH[xh][Fx6P[kHhirPWXx X]ZH[x CIFHZY ;NHPkx FHihkP; Phxe HhP]HBKlkx qY; X% ][FHhx OHkx Z;;PqHY F
gJlhtx Jlhx J[FHhx ZHHhx ZH[IHY PWXHx ;DkPqPkHPkHpkREx Eifx FHx [PHkx gHhikHH[FHx kHhkP;PhHx Y;NH[x FPXrl
gHhZH[NFx ZHkx FHx C]gH[YPNNH[FHx Xr;hk;PhHx CJFHZY;HN>xC]FHZY;NH[x IPkx OHkx MhkP;Phx CHik;;[
qllh[;ZHYPWXx IPkx XYHP x ;Yx F;[x [PHkx ;MNHrPiiHMFMZt{FPNHx Y;;NWHilx H[x HXHYHx ZHkHhix FPXXH"
r;kHhgHhH[FHx w;[FY;;Nx IPkx FHx ShJHNE"YPN]DHH[x BRRURCPWx 6P[kHhirPWXx @;;Xx ;;[x FHx C;iPix g;[x OHk
KHhkP;PhHx Y;NH[e;XXHkx ;;[NHKh]xH[x AY;;Nx g;[x -;kl4&*% g]]lhx X]hkx r;hH[x kHhkP;hHx XYHPY;NH[x IPkx OF
"YPN]DHH[x kPWFQq; Xx /ED;1x o x ZPYW]H[x W;; hx JIRNC«BYJKBKRP[x FHx XYHPNh]HgHx ¥4 Hx 5Y PWkY/¢ HiwHx wN[2:
XY KBPix P[xHH[xWHHx; MNHwWHkx H[@CHq;kxhHY ; kPHREHGKHMpXMBRZP[Hh;; Y x F;kxgHHY xr; kHhx X;[x]e[HZH[xH
FHxXYHPxHH[xO]NHxZ;kHxq;[xeY;ikPDPkHPkx NHWNKDQHY eH[x q; [ rHHXFPHhH[x H[x I[DHYYPNHx]hN;[PiZH
rNhFH[x hHNHYZ;KPNx P[x FHx -leHYx YHPx ;;[NHKh]xH[x HZCBI[x NHYHPFx k]lkx HH[x J[FHhgHhFHYP[Nx q;[x FF
XYHPY;NH[ xw]F;kxD]hhHY;kPHixZHkx]Y PN]DH[HP{ ¥ PIYINIPKx H[x IPKiY;[FxZ]NHYPWXxCYHXH[!




SXSHONOHL 3ODDWVHLJHQ *HVWH

PWx 6P[KHhirPWXx X]ZH[X J]Xx W][NHhHx ZP]DH[Hx XY KK FRD OkCPWx OHkx Z;; PqHY Fx £OPHhx [PHKWMNHCH]
Y ;NH[xXI[[H[*WHHhxhPWXX;;[*xM]iiPHY H[*WPW[x HRBHG €&}y H][K]Y INH[X CHXH[FOHPFxNHXhHNH[X; Yi%]"x Y4
Y;;NxQ;[x PikHY#

HxMJk]xKk]][kxFHxkHhh,iqlhZPNHxrP[[P[Nxq;[x FHx-leBYWHPxP[  HxM]Jk]xk]][kx HH[xiDOHheHx JgHhN;, [Nx kliiH[x FHx e Y P H
NhJHQHx ¥4 Hx 5YPWk¥4'x Hx J[FHhikHx FhPHx kHhHXiR[x FANNRXHP YHHZxH[x FHx]YPN]DH[Hx-leHYx YHPx Hx JgHhNOXi#aH
FI[XHhNhPWwHx XYHP x OHkx CJqH[ikHx kHhh;ix YIEPINGREHx FHXxOPHhx HH[x kPWEFie[[Hx q;[x wj¥[x ,ex ZPYW]H[x W;hH[Tx H
CJFHZY; ;N x FPHx IPkx HHfx ZH[NiIHYx q;[x XHPYHHZ x w;[Fx RH{HPYHHZY;;Nx AENhJH[PNx YPDOKNhPWix q;[x X YIHIFCkK NIt gHhik
OIZIixCHik;  k* glhikrHhXP[Nx  AEXht]kIhC,KPHC x  FPHhYPWXHx  H[xPNY; [k hF
;DkPqQPkHPKH[xH[xP[ie]HYP[Nxq; [xw;[F

HxMJk]xkll[kx HH[xr; [Fxq;[x [[NHqHHhX «Z*x O]INx CHik;; [FH Hx MJk]x kjj[kx HH[x XYIPkx -leHYx YHPx q;[x "DZx YH[RkbHFH
IPkx-leHYx YHPxP[x FHx XYHPNhJHqHx %4 Hx 5 YSFPskER> ifRXYHh]HqHx Y4 Hx5YPWkYalx Hx[;kkHx XYIPkx OHHMeRgHHNf, kHhx
CYPWXkx|[FHhxFhINHx]Zik;[FPNOHFH[xgHhh; iiH[FOGXWRIV/[1  H[x Pix k;;Px Hfx gHkkPNx NHr]lhFH[1x Hx XYHPx Pix HH[x NJHF

Nhj[FikiMx qJlhx OHkx glhZH[x Hfx C;XXH[x q;[x C;XikH[H[x H
F;Xe,[[H[*x HO,YqHx XYHPZP[Hh;YH[x CHq;kx FHx XYIRIRHM1Y
gHHYx Xr;hkiw;[Fx AEZHkx X]hhHYNh]lkkHx ZP[FHhx F;[x é&€ZZ
X;YX'x NY;ID][PHkx H[x hHikH[x q;[x eY;[kH[ x OHKNHHEkX]E
qIhZP[Nx[; CPWxHH[xXlik*




,-]JHURHU SODDWVHLJHQ *HVWHHAOQ

,-]JHURHU .ZDUWDLU

wHh]Hhx Pix P[x JwHx hHNP]x gJ]h[;ZHYPWXx ;Yix BW[kiHP
NHikHH[KHx J[Kik;;[ x Z;;hx X]Zkx J]Xx rHY x g]Jhx ; Yix ;MNH][FH
wWrHhMikH[H[x P[x ;MwHKKP[NH[x ;[@ -PW[x H[Z ;;ix H[x CPW
IPkw][FHhP[Nx P[x XHPYHHZx wHh]Hhx Pix k;ZH YN[/ DOR|
wrHhMikH[H[x g;[x PWwHh]Hh x FPHx 6P[kHhirPWXx OHMEEeMk:x CH
iYHDOKix]gHhxXYHP[Hx;Mik;[FH[xqHhq]HhFJ

wHh]Hhx Pix HH[x h]HikXYHIhPNx iHFPZH[k;Phx NHikHH[kH
£E;MwWHKKP[NIiNHiIkHH[KHC x F; kx Pix J[Kik;;[x F]]hx OHR%;fE-th[
PWwHhgHhCP[FP[NH[x IPkx rkHhtx Hkx CHqg;kx PVIAMHhOtFh]sP
AEZHHik;Yx FHx PWwHhZP[Hh;YH[x YPZ][PHkx H[x NfHKEIINHKC % q
ZHkx q[Y1x w;[F % iPYkx H[x XYHPx Hx [HHhNHiY; NtFp{$BFWHNO
OHCCHI[x HhaJlhx NHWIhNFx F:kx FHx w;[FE x iPYKEx HEY XWHPFH
ZHkxHYX;;hx gHhXPkx h;;XkH[1@ wHh]Hhx X;[x IPKHFARKBHPYYPNH
gJhZH[x OHCCH[xH[xwWHY MixIPkNHikhHXKkHxi;ZH[O; [N H[ Frii«{
g]hZH[x ZHkx HH[x Z;sPZ;YHx FPXkHx q;[x qPWMKPNx OHfdPAHkH
WN[*X]HhC;[XH[*D

Hx MJK]x kJJ[k @ Fljhx PWwWHROJIFH[Fx XrHYr:kHI x hJHIEINHXYHIRFx iY]Jkr;kHhx Jex OHkx SJiHGHYF4D Hkx Xikihx OHHMk
PWWHhgHhCP[FP[NH[XJeNH[JZH[ xFPHXJ% 1x; MX]Zif@RbafPHA]: CPWxNHYHNH[x Jkw; [FikHH[Y: NH[xIPk REMEHhPIFHD

wHh]Hhx ;;[NHKh]xH[x P[x JJwHx C]JFHZx Pi
Jkik;;[x P[x FHx r;hk;PhxeHhP]JFHx A", x ZPYW]H[
W;;hx NHYHFH[x k]kx OHFH[C'Z Pkx NHCHIhFH
gjlh;Yx kPWFH][ix OHkx q]DOKPNHx XYPZ;:kx q;[x FH
r;hZHxP[KHhNY;DP;YH[ xZ;;hx FHxqlhZP[Nxq;[
PWwHh]Hhx gP[Fkx [[Nx Kk]kx Jex FHx F;Nx g;[
g;[F;;Nx eY;;kitx Hx Fh]NHx 6P[kHhirPWXiH
FHXw;[FH[ @ P[x D]ZCP[;kPHx ZHk
FIhiPWeHYH[Fx  PWwHhO]JIFH[Fx  XrHYr;kHh
;MX]ZiIkPNx  IPkx  JIFH'x  PWwHhZP[Hh;YH][
CHg;kkH[FH x  ZHiw]TiDOHx H[x kHhkP;PhH
CJFHZY;NH[x H[x hHNH[r;kHhx IPkx W][NHhH
OIZIiY;NH[ x glhZH[x PFH;YHx Y]D;kPHix g]lh

OHkx ]kik;;[x g;[x PWwHh]Hh!x [x FHXw;[F
eh[{HYH[x Y;[Nix FHx 6P[kHhirPWXiHx CHXH[
XI[[H[x rHx ChIP[x NHXYHIhFHx JHhC;[XH[

;i [KhHxH[*

Hx MJkjx OPHhCJgH[x k]j[kx HH[x w][Hx ZHkx HH[x hjHik GiiseJHh X YHIhP[Nx AEWN[x NYHtW][HC x P[x HH[x FH X FFR¢, kIZiH
CHHXxP[xOHkxH[XP[XCJitx HxqHhXYHIhP[Nx NHH BB iiH[xw]ZHhE x HfxrP[kHhNR][Fr; kHhik; [Fx;;[  “xq]JhF;kxFHxCHHX
FJlhx OHkx w;[FFIP[x rHhFx NHNh,gH[*x Hx gHhXYHIhP[NHEJfRw, Xkx FJlhx IPkx Nhj[Fr;kHhx [HHhNHIY; NH[x PWAKk{EBFHI"
IPKHP[FHYPWXx YHPFH[Fx kjkx FHx qIhZP[Nx q;[x HI{boZtktPhidex w;[FY:; Nx AEJHhC:[XCx "[FHhx FHx CHIVHHEgNR Pix OHkx w;[F
CY;IrNhP Wi xFPkxPix FHxWN[2xNHhHFID HHhFHxw]FHaHEB YHx W,  hxNh][Fr; kHhxik][Fix Hx; MNHCHH Y FRRis B 1xe ", Zx O] N




,-]JHURHU SODDWVHLJHQ *HVWHHAOQ

11ikx OHkx NHChIPXx g;[x PWwHh]Hhx ;Yix CJirZ;kHhPxYOrRx g]h;Yx ;Yix PWwHhHhkix g;[x HD][]ZPiDOx CHY;[N
NHrHHikx P[x HFHhY;[F1x Hx eh]FIDkPHx g;[x PWwHbbtifKkPQHYHHMFHX HH[x OJINkHel[kx P[x FHx PFFHYHHIrH["
KJH[x HFHhY;[FxFHxNh]]kikHxeh]FIDH[kxH[xHse]hkHIhkePWwHhxP[x lh]e;xr;itx HkxPix;;[[HZHYPWXx A Zikx[P
HINHKJ[FCx F;kx P[x FHx €Hx HHIrx X;YXikHH['x NHr][[H[x P[x 6P[kHhirPWX x NHChIPXkx rHhFx ]Zx FH
gHh][khHP[PNP[NH[x P[x OHkx PWwHh]Hh x kPWF HjikFbtekiOHil g;[x qY]HPC;;hx NPHKPWwHh"x kHx GRP[RH[x k]kx
s YXikHH[x rHhFx g]]lhx FPkx FIHY x [; ZHY PWXx []Xx NHr][[K{p[x JThXH[x H[x -;HIMHYF x FPDOKCPWx FHx Y;[FiNhH]it
;X €Fte’x Fl]lhx qHhCHKHhP[Nx q;[x P[Mh;ikhIDkllhx H[x[ikfhkZ]NHYPWXOHFH[ x rHhFx OHkx HyDPK[kHhx ]Z
O]INr;;hFPNHhx PWwHhHhkix IPkx OHkx CIPKH[Y;[Fx kHRIHZeltthF]lhx FHx XYHP[Hx eY;;kiHY PWXHx PVWMHhNPHK
M;PYYPHKxNP[NH[*

Hx MJkjx OPHhC]gH[x k]j[kx HH[x Ch]Xx w;[FEx [Mx PWyHh]Hhx Hx MJk]x OPHhCgH[x k]lfkx HHfx O;hFHx ikHH[x AETs,sfDZC’
1s,5°DZx Nh[lkx ;MXJZIkPNx IPkx FHx -;kIZiHx HHXx P[x OHk CHik;,[FHx IPkx Z]Hh;iPWwHhHhki‘x Hx ikHH[x OHHMkK}NHIH[x O
MHIXP[XCJitx Hkx Ch]Xx Pix kHhx eY; kiHx Jlkik;;[x P[x FH PWWHhNHO,YKkHxF;[xFHxikHH[x]exFHxYP[XHhMRJKKPDE L,
FHXw; [FhINx FPHx FHx CHHXx FJlhi[PWFk x Hfx Pix [[MtPHkxex FHx [YqHhOHPFHYZ JHh;iPWwHhHhkix J[kik; kx PMFHICP
gHhO, hFix HxChIP[HxXYHIhxPixqHh]lhw;; Xkx F]lh&FfeRAHO ZHkx  HH[x ik;N[HhH[FHx r;kHh;MgIHh x  w];Yix qHH[Ex Hf
r;;RiDOPW[YPWXx FHx ZP[Hh,YH[x YPZJ[PHkx Hfx NJHROPHIEHIh;INHCPHFH[ x H[x Jex ;[FHhHx eY;kiH[x r;;hx FH
PWwHhOtFh]sPFHix OHCCH[x FHxw;[FX]hhHYix;;,[x HYLKix MH  Nh][Fr;kHhik;[Fx O]INx Pix Hfx r;,;hx FHx CJFHZx HH[x O]IN
wr;hkHx ;[iY;Nx Pix ZINHYPWXx NHqlhZFx Fjlhx Z;[N;;[]sPH" PWwWHRANHO; YkHx OHHMKYD Pkx iJJhkx ikH[H[x rHhFx k¥#d[C]lri
eth]YliPHk x F:kx qHHYx Jex XHPH[x P[x FHx 6P[kHhirPMjHx C NHChIP Xkx Hfx rlhFkx P[x JlwHx hHNP] x CHO; YqHx ; P&l
rihFkx;; [NHkh]xH[* JIXx; YixwrHhMikHH[x; ; [INHKh]xH[*




/HNWRQLHN YRGHPEHZHJLQJHAQ

%RGHPEHZHJLQJHQ

HhNH[ix P[x HFHhY;[Fx X]ZH[x NHikHH[kH[x ZHkx JIFHhF]Zi gHhiDOPYYH[ x w];Yix kHx wPH[x CPWx 6P[kHhirPW
FPDOkx;;[x OHkx]eeHhqY;Xx Hx6P[kHhirPWXiHx CIFHZY;[XBHkx Z;;PgHYFx CHikhPWXH[x HH[x eHhP]FHx q;[x s,
ZPYWIH[xW;;hxNHYHFH[xK]kxOHFH[*x{[FHHR© OkP[N  @wkNBBIRYMK{ [PHkxHH[q)IFPNxP[xOHkxY;[FiDO;exk
OHhXH[[H[*x Hx HHhFHhx NHNHgH[x IPKYHNx Pix iYHDORMhHHGHIFPNFHx ;MiePHNHYP[Nx g;[x FH
Jkik;;[INHIDOPHFH[Pix H[x FJ[Hkx NHH[x hHDOkx ;;[x FHx HEHx D]Ze Y HsPkHPkx ;[ FHX J[FHhNh][F"x FPHx][kik][F
KPWFH][ix HH[x [CHg;kKkHYPWXx Y;[NHx kPWFie;[[HBHxhPFX]hikx CHHMFH x iDOHIhFHx H[x i;ZH[iZ]Ykx "[wH
hHNP]x CHiY;;kx iYHDOkix HH[x OHHYx XYHP[x FHHYKWHMYpNHKHhHXx NH]Y]NPIiDOHx NHIDOPHFH[Pi"x FPH:
rHKH[iDO;ex OHHMkx rHkH[x kHx hHD][ikhIHhH[x ;;[x FHx Os[Fq;[x NHFHK;PYYHHhFx NHikHHKHEx H[
MJiiPHYH[J[FHhw]HX xiHPiZ]Y]NPiDOHxP[kHhehHk; {RhtikIMk; kH[x g;[x FPHe CIhP[NH[Z

Hkx NHCPHFx h][Fx 6P[KHhirPWXx XH[kx HH[* P[NHrPXMHGPHRH[Pix r;kx CHKhHMkx C[FHZCHrHNP[NH[ X Z;;h
FHWHxPix[PHkx P[NHPXXHYFHhxF;[xq;[%;[FHhHx FEYHIPHDY ; [F*x 6 P[KHhirPWXX][FHhiDOHPFkxwPDO" X ]ZF;kxrH
CPWx 6P[kHhirPWXx EEXHsPkHPKx 0;[>x FHx |[[FHRNR][Fx 5 [x FHx JeeHhgY @JPNiwP[ix XI[[H[x r;;h[HZH[

KHhrPWY xP[x;[FHhHxFHYH[xq;[x HFHhY;[Fx FPHx DHRRA$PRHK x wPD OkX Pix J[kkh]XXH[x F]Jhx O][FHhFHfx ZHkH
FPXXHx Y;NH[x g;[x w;[Fx H[x XYHPx ;MNHwHkx kPWFHijik FitxeHhP]FH!x HNHgH[ix g;[x FPHeCJhP[NH[x H[
iHPIiZ]YINPIDOHx J[FHhw]HXH[x K][H[x HDOkHhx ;;[x F;kx ARPiKHHKHY;NH['x FPHx CPWx 6P[kHhirPWXx ;;[x Ot
leeHhqY; XkHx X]ZH["x J]Xx FPHeHhx P[x FHx][FHhNh][Fx &iPHhY ;[Fx q]]nX]ZH[x H[x F]]nx CIJFHZCHrHNP[NH[
wWPW[xgHhik]JnF*

PHh][FHhxrlhFkx]J[wHx hHNP]x P[x HH[x ChHFHh"x Z;; gHHMM[q]IFPNFx NH]YINPiDOx gHhO;; Y x NHe Y;;kik xr;;hP[
KHXK][PIiDOHxCHrHNP[NH[xq;[xFHx;;hFX]hikx FHxZHHik¥NIPiDOHxeh]DHiiH[x OHCCH[x;;[NHiklIhF*

THNWRQLHN

MHXK][PHXx Pix OHkx NH]Y]JNPIiDOHx eh]DHix q;[x CHrHNR[RMMIhZ;kPHx q;[x FHx ;;hFX]hiktx PHh][FHhx qg;YYH[
J[FHhx;[FHhHx FHx qlhZP[Nx q;[x ChHIXH[ x e Y]]PH[ x CHX*Hx NHCHhNKH[*x Hx FhPWgH[FHx Xh;DOkx g;[x KHXK][PH
YPNkxP[xOHkxCP[[H[ikHxq;[xFHx;;hFH@ AAFHxWNExp;iiqHHY x OPKkkHx rlhFkxNHeh]FIDHHhFxH[xr;; hF k< O
Z;kHhP;;Yx J[FHhx FHx hHY;kPHMx FI[[Hx ;;hFX]hik'x NPYKEFHXx wN[x ;:hFZ;[kHY x HH[x OHkHx NHiZ]YKH[
ikHH[Z;ii;x Pitx Hx r;hzkH x X]ZH[FHx g;[IPkx FHx ;;hFXHh ['x DhHKHhkx D][qHDkPHikh]ZH[x g;[x NHiZ]YkH[
ikHH[Z;ii;%ix £Z;NZ;C"x FPHXx[;x;MX]HYP[Nx XI[[H[x F; YHf Z;;hx JeikPWNH[Fx k]kx glY X;[PiDOHx HhlekPHix XI[[H[
YHPFH[*@ Jlhx gHhiDOIPgP[NH[* q;[x FHx D][qHDkPHikmzZgihPHHhFH[x FHx kHZeHh;klhH[x P[x FHx ;;hFZ;[kHY
NHFIhH[FHx FHx NH]Y]JNPIiDOHx NHIDOPHFH[Pitx PWx FKMAfFxkllhx P[x FHx ;;hFZ;[kHYX w;Yx FH
ClgH[YPNNH[FHx ;;hFX]hikx F;YH[x H[x X;[x HH[x CHXXH[Xk][§x PWx ikPWNH[FHx kHZeHh;kllhx X;[x HH[
]eOHyY[NINHCPHFx J[kik;;[*x HwHx eh]DHiiH[x OHCCH[x Nh]kx P[qY]HFx NHO;Fx Jex iHFPZH[K;kPHx H[x Hh]iPHx ;;[
OHkx;;hFleeHhqY;Xx HxD][gHDkPHikh]ZH[xFIrH[x FHx;FeY;kH[xY;[Nw;;Zxg]]hkx]JqHhx OHkx ;;hFleeHhqY ;X% P[
HH[xeh]DHixNH[;;ZFx¥%eY ;KH[KHXK][PHXYax JqH[FPHPHMPHXx CHrHNP[NH[x H[xkHZeHh;kllhgHhiDOPY YH[x P[x FH
hFZ[kHYx  klkx ZHDO;[PIDOHx ie;[[P[NH['* FPHx FHMIhZKx H[x ChHIXH[x P[x P[x FHx ;;hFX]hik
gHh]lhw; XH[*@ "[FHhx OINHx FhIXx H[x kHZeHh;klIhx g;[x OHNHikHH[kHx P[x FHx ;;hFX]hikx rlhFkx FHx gHhg]hZP[N
eY;ikPiDOx H[x eY]JPH[x ;[FHhix O;hFHx NHikHH[kH[x w]pFlHRx ChHXH[x A¢x FHM]hZ;KPHC!@ PWx Y;NHx Fh
kHZeHh;klIhxrlhFkxFHxgHhg]hZP[NxChJixH[x][kik;;[* Hhx ChHIXH[x P[x OHkx NHik HH[kH*




/HNWRQLHN %YRGHPEHZHJLQJHAQ

6Hx][FHhiDOHPFH[xFhPHxi]]hkH[*q;[xZHDO;[PiDOHXxie;P[N3J

o DJ]ZehHiiPHxPixFHx]hw;; Xxq]lhxNHe Y]]PFxH[x NHCh]XHjKHH[kH" xr;;hq;[x FHXFHYH[x]qgHhxHY X;;hx OHH[
wPWI[xNHiDO]gH[*x A£]qHhiDOIPgP[NCJ

» hHXie;[[P[Nx Pix FHx Jlhw;;Xx g]]hx NHF;;YFHx NHCPHFHMX®EAIC % iYH[XH[x AHH[x P[NHF;;YFx ikIX
;i hEXThikx Y;[Nix krHHx ZP[x ]Mx ZHHhx e;h;YYHYYHx CGMIMP{ NHCh]XH[x NHikHH[kH x F;kx q;[x HYX;;hx Pi
;MNHiIDO]gH[x A ;MiDOIPgP[NC

o iDOIPMig;[[P[N"x r;;hCPWx ikIXXH[x ;;hFX]hikx wWPWFHWP[Nix HY X;;hx iDOIPgH[ x H[x Y;[Nix FHx ChHIXx HH[
gHhwr; XXP[NxX;[x]ekhHFH[xZHkxNHCPHFiF; YP[Nx;Yi¥WH(]

Hx kHXH[PINH[x Kl[H[* qHRIDOPYYH[FHx qlhZH[x q:[x NHIKHEBhHIXH[x K:N'gix q;[x ClgH[x [:;hx CHJHFH[x €1x D]ZeliPIH x o1
hHXie; [[P[N’ x Hfx,2xiDOIPMie; [[P[N*x:]Ix Hhx P[x OHK}FHH YFxq; [x FHx JqHhiD OIPqP [Nx /ED]ZehHiiPHie; [[P[NGAHH[x krHHEHX[:;h
FHx; [FHhHXWPWEFHxOHY YH[FHxChHIXx;, [x hHD Ok s RMXFHREN X [rHWPNXxWP W x F:[xiehHXH[xrHxq; f®jHik:x HkxOJhikCY]X
W]Ix; YixOHkxr; hHX]ZOJINxNHeHhikxwPW[x HrHhXP[NMPIEZ][iPXPeHFP; AN

Hx ;;hFeY;kH[x CHIHNH[x ZHkx i[HYOHFH[x g;[x Z;sPZ;;Yx HPNHx DH[kPZHKHhix eHhx W;;hx JgHhx FHx ;hFC]Y
:hFeY ;kH[xXI[[H[x;;[NNJHPH[ x CPWqJJnCHHYFx P[x FHFEKY ; [KPiDOHx hINxw]hNkx HH[xg]]hkFInH[F x]JerHY YH[x H[
IPkikh]ZH[xq;[xZ;NZ;xq]]hx HH[x]DH;[PiDOHxiehHPFP[NAEFrtwix|PkxHY X;;hx CHrHNH[xq;[x FHxX;;[NhH[wH[FHXxH[

5 [INhJHPH[FHx;;hFeY;kH[C!

"ZF;kxFHx;;hFC]Y X [PHkxIPkwHK xw]Ix FHx;;[NhJHPx HEPE-P[Nx g;[x FHx e Y ; KH[x k]kx hIPZKHNHChHXxHY HHhix YHP
DOkHhx P[x wN['x iICFIDKPHw][Hix iDOIPqH[* wr;hHx H[kPHIV x FI[[Hx ]DH;[PiDOHx eY;kH[x P[x FHx FPHekHx J[FHh
;[FHhHx ]DH;[PIiDOHx eY;kH[x IMx FPXXHhHx D][kP[H[k;MH%xePkx N;;kx NHe;;hFx ZHkx glYX;[PizZHx Y;[Nix FH
IICFIDKPHwW][Hit@"exeYHXXH[xr;;hxiICFIDkPHxq;[x HH[XDH;[PiDOHxeY;;kxeY;;kigP[Fkx Pix q;; Xx HH[x FPHeHx kh]N
5 [rTHWPN?

6;[[HHhx krHHx FPXXHx D]KP[H[k;YHx eY;kH[x KHNH[x H¥YXhRH[x NHFIrFx YHPFkx FPkx klkx HH[x H[hzZH
D]zehHiiPHie;[[P[Nx H[x khHHFkx Hhx NHCHhNkHg]hZP[N8ex Jh]NH[HIHC'@ [x OHkx NH]Y]NPiDOHx qHhYHFH[x \
D][kP[H[kH[xZHHhFHhHxXHhH[xKHNH[xHY X;;hx NHFIrREHE¥I Z] Y KH[Y2 xr;;hF]]hx NHCHhNKHix J[kik][FH[

H[x J&;*x FHx ileHhD][KP[H[kH[x ][Fr;[;x H[x *;[NH;x rHhF H[x NHg]hZzFix Hx ileHhD][kP[H[kH[x Ch;XH[
gHhg]YNH[ixrHHhx]exP[x;[FHhHx;;hFeY;kH[*

P[Xix — HH[x  iDOHKiZ;KPNH
qlIhikHYYP[Nx g;[x HH[* JDH:[PiDOH
iehHPEP[Niw][H x  r;;hCPWx  krHH
JDH;[PIDOHx eY:kH[x g;[x HYX;;hx ;M
CHIrHNH[x Hfx HH[x JDH;[PiDOHx hIN
rlhFkx NHgJhZFx CHik:;[FHx IPk
C;i; YKPIDOHXY;q;




/HNWRQLHN YRGHPEHZHJLQJHQ

P[XiClgH[*x PWx +P[NgHYYPhx [eYPWkx FHx PFBKY:[kRHIDOKICIqH[*x Hfx NHeY]JPFHx ikhiDkllhx /E;[kPDYP[HEX g;
hINGD (Y, [FxP[xkrHHxFHYH[*xFHx JJhFE ZHhPX;,[iHx, BeY;k HqJl[*x NHikHH[kHx g;[x D,;x ,T,x ZPYW]H[x W, hx JIFx A& IiC
AEhHDOKICx Hfx FHx [h;wP;kPIDOHx ; hFeY; kx AEYP{XE x ZHKYNPIDOHx hFH[[H[CIx Hx eY]IPP[Nx gj[Fx eY; kix kjHPtkO
r;,kHhhPWXHxqY; XkHxwHYMXx, YixiDOHPFP[Nx "gxEHnHH ek 'k NHikHH[kHx [[Nx rHP[PNx qHhO, hFx r;ix AEJMx Jex Nh]kHk FEREK

iY:[Fx FJJhx kHXK][PiDOHx CHrHNP[NH[@ iDOJXiNHIPWixiZH —OJNHxkHZeHh;kilhxeY:ikPiDOx r;ix NHrJhFH[Cx Hkx NHIKHKH
HH[XNHZPFFHYFHxi[HYOHPFxq;[x€x ?x @D Z xeHh¥XixIPkxH CHik; ;kx IPkx X; Y XikHH|x ; MNHrPiiHY Fx FlJhx FlffHx X YiHT% H

eY]JPP[Nx F;kHHhkx g;[x FHx 5:hPikPiDOHx NHCHhNKiNs&qiz#l [

woX ZPYW]H[x W hx NHYHFH[x EwPHx ;hCJJ[x eHhP JHIRMITERHh]
Jlhx JeOHy[Nx q;[x FHx hFH[[H[x Aq;[[Mx ,x ZPYW]H[x W, h
NHYHFH[Cx Hfx HhJiPHx FJlhx FHx hPqPHhx FHx "IhkOHxw¥t; Zx FH
ikhIDKllhx, ; [xFHx]eeHhqY; XkH*

Hx KHXH[P[NH[x hHDOKkix Y;kH[x q;[x ClqH[x [;;hx CH[HFHPPF
M, iH[x q;[x ICFIDKPHx wPH[3x €.x iICFIDkPHx q;[x HH[x [PH)OH
eY; kx J[FHhx HH[x ;[FHhHx [DH,[PIDOHx eY;;k” x ix [ICFIP¥x q;[
HH[x ]DH;[PIDOHx eY;kx J[FHhx HH[x DJ[kP[H[k;,YHX eY; ktkZ
NHCHhNKHGIhZPINx Hfx qlYX:[PiZHx w]: Yix CPWqJIhCHHYBHI
NHg; YxPixY:[Nix OHkx [FHINHCHhNKHx P[x :IPFE ZHHRE P [N
G;[xKkrHHXDJ[KP[H[k; YHxeY:kH[ xw]; YixCPWq]JhCHHYBKkxNHg; Y
Pix ZHkx FHx CJkiP[Nx q;[x OHkx [FP,iHx iICDJ[kP[H[kx ZFi{x
WP, kPiDOHx DJ[KP[H[k; YHx eY:;k'x FPHx OHkx PZ.Y:tHiNKC
OHHMkx NHgIhZFix Hx OPHhx NHK]J[FHx FhPHx M;iH[x XKDH#bih
HYX; hx eY; kix gP[FH[x P[x ll[x Nh]kHx Y;[NFIhnPNHx kiRXR{DH
NHCHIhkH[Pi*x Hx YePH[Hx NHCHhNkHqgIhZP[N x FPH{<COPWH
6P[kHhirPWXx OHHMkx NHhH; DkPgHHhF x CHN][D RIBEM[iK&+kP
JgHIE hPWkx kPWFg; Xx ZHkx FHx CIKiP[Nx q;[x FHx MHPXY:fik
kHNH[x FHx |h,wP;kPiDOHx eY;/kix ;x FHx iICFIDKPHx g{x F
JDH;[PIDOHxXJhikxq; [x FHx/HkOtix]DH,;[x AEJINHgHHhxNINR]x P[
OHkx NHCPHFx g:[x OIPFPNHx PFFHYY;[FiH x :r:hkHx HRiD@H
:HHC x Xr;: Zx OHkx klkx HH[x D][kP[H[k; YHx CJkiP[Nx A5 FRHx FH
YePH[Hx NHCHhNKHNJhFHYx qlhZFHx /EJ%ix *thH[HHK[F YeH
she kH[CYD




/HNWRQLHN YRGHPEHZHJLQJHAQ

,QYORHG YDQ WHNWRQLHN RS GH :LQWHUVZLMNVH EI

Hkx][kChHXH[x q;[x NHikHH[kH[x IPkx CHe;;Y FHx NH]Y]NIIHRKPWFeHhXH[ xw]rHY x; Yix FHx ;;[rTHWPNOHPF x g;[x ]IFH
H[xW][NHx C]FHZY ;NH[x[;;ikx HY X;;hx ;;[x OHkx 6 P[kHhitRiWk Z;; PqHY F " x rPWwH[x Jex HH[x D]Ze Y HsHx kHXK][PiDOH
NHIDOPHFH[Pitx [x FHx OHkx O]JMFIKIXXNPH @ Pix CHiDORMGRKHHirPWXxw]rHY xJex Y;[Fx; Yix P[x wHHx OHHN
NHYHNH[ x 2111 x FHx e]iPkPHx g;[x 6 P[kHhirPWXx kiftgidHie PHNHY x g;hPHHhFHx [[N;Y1x Pkx OHHMkx kHkx Z; XH[>
CJFHZCHrHNPI[NH[ x Z;;hx J]Xx ZHkx FHx ; DkPqPkHPkx g; e XikH[x H[x FHx HqQH[KIHHY x ;;[rHWPNHx OJHqHHY OHPF
Y;[FPWitx H[x gHhi[HYFHx ;;[NhJHPx H[x OJINKHgJhZP[N{ ¢FHx ]DH;[PIDOHx gHhiehHPFP[Niw][Hix Aw];Yi
CPW(JInNCHHYFx FHx OIPFPNHx PFE kY;[kPiDOHx hIEMxARXPFO]IF x g;[x FHx ]DH;[H[x H[x FHHFx FHx NY]C;YH
wHHiePHNHY xikPWNH[tx JgH[FPH[x F]]hx gHhiDOIPqR{NHPelY ;kH[x rPWwWPNFH[x FHxJeeHhqY ; XkHgHhO]IFP[NH][
kliiH[x][FPHe HxwHHK[x H[x FPHeHx]DH;[H[x H[x gHh;[FHRAFHxNY]C;YHxWHHie PHNHY1x Hkx Pix Flix [PHkxw] x F;kx
rPiiHYH[xq;[xY;[Fx H[xwHHxh][F]Zx 6 P[kHhirPWXx;YYHAHRx e Y ;;kiHY PWXHx CIFHZCHrHNP[NH[xkHx Z; XH[x OHHMk
"qHhPNH[ixieHHYFHx P[x FHx/HhkP;Phx eHhP]FHx [PDXIFHR X [H[* OHkxiZHYkH[* g;[x Y;[FPWix P[x hDkPiDJHx> ikhH>
HH[xNh]kHxh]YxCPWxOHkxNHW]W]xq;[X][wHxXIlikY PW[1Z

[xFHxqg]YNH[FHxe;NP[;%2ixrlhFkxP[xDO][]Y]NPiDON}offHx FHxNH]YINPiDOHxNHIDOPHFH[Pixq;[x][wHxhHNP]x]e
ChHFHhHx H[x gHhHH[g]IFPNFHx rPWwHx CHiDOhHgH[**H[RTH{kKEPHx wPDOx CIPKkH[x FHx hHNP]x ;MieHHYF
O;FFH[x HH[x Nh]kHx P[qY]HFx Jex FHx q]hZP[Nx g;[x FHx k- x h][Fx 6 P[kHhirPWXtx Hx CPWNHQgJHNFHx X;;hkH[
wWPWI[x iYHDOKkix Z]ZH[k]e[;ZHix q;[* HH[x NH]YINPiDOx eHffP% H[x [FHhCHYPDOKH[x FHx Ft[;ZPHXx q;[x FH
NH]Y]NPIiDOHxeh]DHiiH[x NHFIhH[FHxFHxNH]Y]NPiDO>*etthP]

6Hx CHNP[[H[x FHx CHiIDOhPWQP[Nx P[x FHx ;hC]][x e HifPl Bk KHx NHikHH[KH[*x eh]ZP[H[kx ;;[THWPNx wPW[x P[
FHx 6P[kHhirPWXiHx ;;hFX]hikx [x € 11x rHhFH[x OPHER[NHIkHH[KHY;NH[x ZHkx HH[x k]k; YHx FPXkHx q;[x Z;;h
YPHMikx €teZx AETCx ;;[NHkh]xH[x £ x CJhP[Nx 6P[kMEERW Hx P[x OHkx ]gH[E ;hC]l[x ol]nX]ZH[FH
ikHH[X]]Y'Y; NH[x wPW[x P[x JwHx hHNP]x hHY ;kPHMex[fklkk €sesZx E *x ;;[NHKh]xH[x H[x rHhFH[x wHY Mi
g]]hx HD][JZPiDOx rP[C;;hx NHOJIFH[2x Hx H[JhZHx FPXkHx:fx OHkx ;hCJJ[x OHHMkx ZHkx eY;:KkHXK][PHXx H[
C]FHZCHrHNP[NH[xkHxZ; XH[*




&DUERRQ 7HNWRQLHN YWRGHPEHZHJL

&DUERRQ SHULRGH

Hkx ileHhD][KP[H[kx *;[NH;x J[KiK][Fx P[x OHkx ;;KE ;hC T|[x F]lhx OHkx i;ZH[iZHYKH[x q;[x FHx D][KP[H[KH[

JIFr;[;x Z£OIPFPNHx MhPX;x H[x :IPFE ZHhPX;Cx H[x ;InRKx Z£OIPFPNHx lhle; x J]nFE ZHhPX;x H[x WPKCx Pk
i;ZH[IZHYkKH[x q][Fx eY;;kix KPWFH[ix HH[x Xh;DOKPNHx HNFIMPNHx ClkiP[N'x FPHx D]ZehHiiPHXh;DOKH[
kHrHHNCh; DOk x FPHx P[x lh]e;x OHkx 5;hPikPiDOHx XE{PEhiBt[PiDOHx NH[JHZFCx NHCHhNKHx glhZFH['x H
hHik;[kH[x g;[x FPkx JIFHx NHCHhNkHx rlhFH[x P[x Y;KHRHRNRHD OHx eHhP]FHix ]1;1x ; Yix -OH[PiOx A£-PW[ICx ;iiPHM
;;)INHFIPFx H[x Z;[PMHikHhH[x wPDOx P[x FHx FHM]hZ; kPl glkH[* ;hC]][x H[x IFHhHx NHikHH[KH[x P[x Jt;1
hFH[[H[ x PMHY x_;IHhY;[FxH[x/;|[litx HkxK]Hq;Y*xrP Y xF;kx OHkx OIPFPNHx 6 P[kHhirPWXxiY HD OkixZHkHHY Hx XPY
kH[x [JJnFH[x g;[x FHx IPkHhikHx NhH[ix g;[*x FHx FHM]hZkiPHx AEH[x F;;h]Zx FPDOkx CPWx OHkx NHCHhNKHCx Y;N
NHg]YNHxq;[x OHkxH[JhZHxNHrPDOkxq;[x OHkx5; hPiktIBBRMNKHxrHhFxFHx;;hFX]hikx FPHeHhxP[xFHx;;hFZ;[kHY
NHFhIXkx H[x ][kik][Fx Hhx HH[x NHF;; Y FHx h;[Fw][Hx KH[3JIFH[x g;[* OHkx NHCHhNKH"x OHkx wN[x g]]hY;[FCHXXH[
r;;hP[x]]XxFHx Y]D;kPHx g;[x OHkx OIPFPNHx 6 P[KHhiPMkXYq]hY ;[FCHXXH[x Y;Nx][NHqHHhx JexwHH[PqH; Ix H[
JaHhie]HYFHx hHNHYZ;kPNx Hkx ;;KE ;hCJ][x r;ix [;ZHYPWx HH[x hHY;kPHMx X]IFHx eHhP]FHx ZHkx NY;DP;YH[x
P[kHhNY;DP;YH['x r;;hF]lnx FHx wHHiePHNHYx q;hPHNgPH>OlKKx ;;[NhJHPH[x Mx iZHYkH[x q;[x H[hZH
Y;[FPWiZ;ii;%2ix h][Fx FHxwIPFe]]Y*x Jlhx FHx O]NHx Nh]ffkHhik;[Fx ][kik][FH[x Z]Hh;iiH[x H[x qH[H[x P[x OHk
gJlhY;[FCHXXH[ x FPHx IPKHP[FHYPWXx Y;kHhx P[xFBONKRANWF"x P[x ikHH[X]]Y x gHh;[FHhFH['x J]hx OBIGKNHrP
g;[x FHxK]JHNHgJHhFHx5;hPikPiDOHx;MCh;; Xeh]FIDKH[¥FEHXx OHkx q]]hY;[FCHXXH[x[[NxgHhFHhtx HxF;YP[NxrHhF
NHD]ZeH[iHHhFx FJlhx FHx Jeik;eHYP[Nx q;[x ;MCh;;Xeh]FIDKH['x r;;hF]]nx HH[x HgH[rPDOkx KliiH[
CHXXH[F; YP[Nx H[x EleqlYYP[Nx ][kiK][Fx H[x HH[x H[JnZx&R;XXHkx ;;[x ;hC]J[EIHFPZH[KH[x CPWx 6P[kHhirPWX
rHhFx; MNHwWHk*J

shkx g [x  FHx  kHXKJ[PIDOHx  Hf

e, YHINh,{iDOHx iPki;kPHx kH[x KPWFHx q;[x OHk
JqH[E ;hCll[*d  Hx  wr;hkHx  YPW[H[
hHehHiH[kHhH[x NhjkHx ChHIXH[x P[x FH
hEXIhikYd  Hx IPkHhikHx h;[Fx q;[x OHk
5hPikPIDOHx NHCHhNkHx CHgqj[Fx wPDOx WIPik
kHfx WIPFJJikH[x q;[x 6P[kHhirPWXx Hk
JIFH[E h;C;:[kx Z;iiPHMx F;kHHhkx q;[x FH
HHRFHRHx ; YHF][PIDOHx NHCHhNKkHqIhZP[N
H[xqlhZFHx HH[x i[lhkx q;[x CIxHhx KHNH[x FH
FhiXx IPkx OHkx wiIPF]JikH[*x -PgPHhH[x [:ZH[
HAJiPHZ kHhP;; Yx ZHHx [:hx OHkx qY:XXH
qllhY;[FCHXXH[ x r;;hP[x 6 P[kHhirPWXx Y; N!

hx qlhZFH[x wPDOx hPqPHhFHYK; ¥4i"x Z]JHh; iiH[
H[x gH[H[*x ]JIhF kx OHkx NHrPDOkx q;[x FH
NHFHe][HHhFHx 5:hPikPIDOH
:MCh;; XehJFIDkH[x OHkx qJihY:[FCHXXH[
ikHHFix  FPHeHhx P[x FHx ; hFZ;[kHY
rHNFhIXkH x CYHHMx Hhx hIPZkHx qJjhx [PHIr
[INHgJHhFHx  :MCh;; Xeh]FIDkH[x  H[
:DDIZIYHHhFHx HH[x FIPWH[FH[*x ZHkHhi
FPXXHx Y;;Nx q;[x ;hCJI[EIHFPZH[kH[x CPW
6P[kHhirPWX1




SHUP /HNWRQLHN %YRGHPEHZHJLQJ

S3HUP SHULRGH

HxD]ZehHiiPHFhIXxq;[IPkx OHkxwIPF]likH[xk*N1gtx HidE=Hx D[k P[H[KH[X J[Fr;[;xH[x ;IhH[KP;xOPHYFx;;[

H[x YHPFFHxIPKHP[FHYPWXxk]kx OHkx]ZO]]N x X]ZHpP kg KPHk % ] JnCHXXH[* NHCPHF x P[x][wHx hHNPRx w]F; [P
F;kx FHx k]JHgJHhx q;[x 5;hPikPiDOx ;MCh;;XZ;kHhP;;Y$iPNMHCPHFx iklekHx H[x OHkx C]gH[ikHx FHHYx q;[x FH
;hCII;MwHKKP[NH[x rHhFx NHKh]JFHHhF1x Hkx Hh]iPHZ; Al x rtHhFx [Ix gHhFHhx [;;hx OHkx [J]nFH[x P[x OHkx [PHIr
NHgJhZFHxY4:IPFHY PWXx*HhZx HXXH[Yax; MNHwWHK" x MERd[REFTAIKHH] < FPHx ; YixYa-]KY PHNH[FHi%ax CHXH[Fxik;;k
H[x r;;hP[x Y;kHhx gHHY x N;igHYFH[X J[KIK][FH[** Pkx Y%RIINH[FHi¥ax X]Zkx CPWx 6 P[kHhirPWXx [PHkx g]]htk ;F;k@ (
ileHhD][KP[H[kx *;[NH;x P[x OHkx "[FHhE*HhZx r;ix NHD][i] YPFHHhF x k][FHx *;[NH;x FHx HHhikHx KHXH[H[x ;[
P[ik; CPYPKHPkx P[x OHkx ;;KE*HhZtx IPKH[x JwHx[RIKNIP#A ie;[[P[NH[x P[x FHx ;;hFX]hik x FPHx YHPFFH]Jk k
ChHIXH[xH[xqglYX;[PiZH'x &

Hx q]hZP[Nx g;[x OHkx :IPFHYPWXx *HhZx HXXH[x rHhF¥ Nix gHh]lhw;; Xkix Hkx K]JH[HZH[FHx NHrPDOkx g;[x FH
Hh]iPHeh]FIDKH[ x ;MX]ZikPNx g;[x OHkx 5;hPikPiDOx NKBHhFHHFx FHx ;;hFXJhikx FPHeHhx P[x FHx eY;ikPiDC
1 hFZ;[KHY xwP[XH[*x HkxZ;[KHYZ;kHhP;;YxgHheY;; kit OxP[x FHxhPDOKP[N xq;[xOHkXxNHCHhNKH"xE kX F]lhx; \
YPDOkHhx g;[x NHrPDOkx r;ix NHrlhFH[x H[x ZP[FHhx P[x FHXYJPNNH[FHx eY;ikPiDOHx ;;hFZ;[kHYx FhIXkH!
JaH[FPH[x O;FFH[x D][qHDkPHikh]ZH[x P[x FHx ;;hFZ;[kHY&€hHIXH[x H[x glYX;[PiZHx P[x OHkx OIPFPNHx JIhFE
IPKiY;[Fx gHhJlhw;;Xkx ;x HH[x qHheY;;kiP[Nx g;[x FHX]@HDKPHikh]ZH[x g]YNFHx ;MXJHYP[Nx q;[x Z;[KHYEx H[

5 AEXThikKNHIKHH[KH[XH[xF;; YFHxF;kxNHCPHFxP[1x Rirhk]IxIPKHP[FHYPWXx]]Xx OHkxqJlhY;[FCHXXH[xrHHhxN;;
F; YH[xH[xFHHY xrThFH[xq;[x OHkx:IPFHY PWXx*HhZx H{X}HFHhxr;kHhx Y]eH[!

Ngtx hHY ;kPHgHx wHHiePHNHY g; hP; kPHix X][x FANHD XFAwWHX [[FPHeHx *HhZwHHx ZHkx FHx |DH;;[x KPWFHYI
rlhFH[x gHhCh]XH[*x /PWFH[ix HIXHYHx ;MiYIPKP[NH[x RZ&kx wHHr;kHhX]Y]Zx P[x H[x CYHgH[x Hhx FPXXHx Y;N
ikHH[w]lkx P[x JInF]ikE HFHhY;[Fx £OHkx wN[x :HDOIikk®R]IkC" x []JXx CPWx 6P[kHhirPWX x ;DOkHhtx Hkx :HDOIkF
w]lkx rlhFkx Jex HH[x ;;[k;Yx eY;;kiH[x P[x HFHhY;[Fx NHr][[H[x H[x gHh]lhw;;XkH x F]]hx OHkx hHY;kPHMx YPDOJ
NHrPDOkxH[xFHxeY ;ikPiDOHxHPNH[IDO;eeH[ x OPHhxHXFE[NH[xP[x OHkxOIPFPNHxY;[FiDO;e?

; hkx q;[x FHx KHXK][PIDOHx H[x e; YH]Nh; {iDOHx iPkI; kiPJHx

FHx *HhZx eHhP]FHx Hx IPkHhikHx h;[Fx q;[x OHkx 5;lFkPiD
NHCHhNKkHx CHgj[Fx wPDOx WIPikx kH[x wIPF]JlikH[x q;[
6P[kHhirPWX x Z;:hx FJlhx gJlhkFIhH[FHx FhiXx q;[IPkx OHk
WIPF]likH[x rHhFx OHkx qlhY;[FCHXXH[x NHeY]JPFx Hf
JeNHOHqH[*x hJiPHx Z:kHhP;;Yx rHhFx qP;x hPqPHhHx gHhFH
[;;hx OHkx [[IhFH[x P[x OHkx :IPFHYPWXx *HhZx HXXH[
NHkh;, [ielhkHHhFx H[xq]hZFHx F;;hx P[x OHkx;hPFHx XYIZ,  k
wWN[ix  -]kKYPHNH[FHix  w;[FY;NH['x  FPHx JLix FH
hHiHhg]PhNHIkHH[kH[x w]IFH[x N;;[x r]hFH[x q;[x OHk

hHIli; DOKPNHx  h][P[NH[;.Y]DOkHhH[x N;igHYF!x ;x FH
qlhZP[Nx q;[x FHx -]kYPHNH[FHix w;[FY;NH[x F;;YFHx OHk
NHOHYHx NHCPHFx Hfx rHhFx OHkx JqHhie]HYFx FJlhx HH[
J[FPHeHx wHH"x r;;hiPkx FHx :HDOIikHP[x w]lkY;NH[
[HHRIY]HNH[*




/ULDV T7/HNWRQLHN %RGHPEHZHJLQ

7ULDV SHULRGH

Hx]IFikHx NHIKHH[KH[ x FPHx ;;[x OHkx 6 P[kHhirPWXiHXZqHY Fx q]]n X]ZH[ x ik; ZZH[* IPkx FHx /hP;ixeHhP]FH3x H
JIkw;[FikHH[x H[x FHx liDOHYX;YXtx Hkx ileHhD][KP[H[k x *;[NH;x r;ix P[x HH[x NHqglhFHhFHx ik;;kx q;[
P[ik;CPYPKHPkx NHh;; Xkx H[x CHN][xiDOHIhH[x kHx gk NHq]Y NHx g;[x hHXie;[[P[NH[ X FPHxWPDOx; YixCHXXH[
:MiDOIPGP[NiChHIXH[x H[x iY H[XH[x Z;[PMHikHHhFH[*x tHR& kPHMx F; YH[x g;[* FHx ;;hFX]hikx P[x 6E Ih]e;xr;i
HH[xNHq]YNx g;[x FHx hHXie;[[P[NH[x H[x OHkx rHhHY FrRRYFXNH[x q;[x FHxWwHHie PHNHYx HkxY;;kikHx ][KilgfFx k*Nt
FHx Nh]kHhHx ;DkPgPkHPkx q;[x FHx ]DH;[PiDOHx ieAHPKRP{RiwHx qlhZP[Nx g;[* [PHIrHx [JFPHeHx wHHK[x kH[
X]ikHxq;[x FPHeHxX]DH;[H[tx INHYPWXxie HHY FHx OHKH{it ¥k [[hZHx OJHgHHY OHFH[x Y ;[FPWixkHNH[x OHkx HP[FF
g;[x FHx *HhZx eHhP]FHx [[Nx HH[x h]Yx CPWx FHx rHhHYRHR@FHINHY x ikPWNP[N1x Hkx hHilYk;;kx r;ix F;kx OH
APFHYPWXx *HhZx HXXH[x wPDOx i;ZH[x gJHNFHx ZHkx KE{x ; [FHhHx CHXXH[i"x H[x w]x OHkx Nh]]kikHx FHHY x ;[
6E InJe;x CHiYJHN x OHkx wN[*x *HhZ]E/hP;iiPiDOHx HXX{HZ Hkx CHXXH[x r;ix HHhikx [[Nx Fh]]Nx H[x CHq;kkH
hPgPHhH[FHYk;Y2ix H[x CP[[H[ZHhH[ x FPHx ;MCh;;Xep{FiDkI®Hkx wIPFHYPWXx NHYHNH[x -OH[PiOx ;iiPHM x H
sMNHiIYHKH[x [;w;;kx g;[x OHkx 5;hPikPiDOHx NHCHhNIdf#hEfi[x H[x JegP[NH[*x HwHx ;MCh;;Xeh]FIDkH[
gJhZFH[xFHx ][kw;[FikHH['x J]hx FHxgHhFHhxikPWNH[RtHHiePHNHY xrHhFx OHkx CHXXH[xIPKHP[FHYPWXxNHqlY
wHHr;kHhtx H[x NHg]YNHx q;[x hHNP][;YHx wHHiePHNKFRHjrRY]kH[x H[x JeH[FH[x FHx wHHikh;kH[x [;;hx FH
IDH;[H[x HIXHYHx Z; YH[x [x OHkx CHXXH[ % r;;hP[x 6 P[kPMWXx P[x HH[x ][FPHeHx Xlikw][Hx ;;[x FHx wIPFh;[Fx Y;N’
rHhFx FHx lIDOHYX;YXx ;MNHwWHK x FPHx [Ix rlnFkx NHr][[P[x FHx .PCHYD]ENh]HgHx ;x OHkx ][kik;;[x g;[x FH
[IDOHYX;YXx Ch;Xx Hhx HH[x KHXK][PiDOx ; DkPHqHx ejfthPipbOHkx gHhFHhx ChHXH[x g;[x OHkx ileHhD][KP[H[k
*[NH;1x Hx kY;[kPiDOHx ]DH;;[x CHN][x kHx JeH[H['x PHEHHx ik;hkkHx HH[x kPWFeHhXx g;[x Nh]kiDO;YPNF
hHXie;[[P[NH[x P[x FHx ;;hFX]hikx FPHx hHilYkHHhFH§PRphx KHXK][PIDOHx M;iH["x FHx wN[tx PZZHhPiDOHx M;iH
JIhx HH[x rHhHY FrPWFHx wHHiePHNHY x F; YP[Nx kI 4Bl FHx kY;[kPiDOHx ]DH;;[x P[x D]ZCP[;kPHx ZHk
hHNP][; YHx ChHIXCHrHNP[NH[x k*N1gtx FHx HHhikHx FXZHkRi;iH x J[Kik][Fx HH[x hHY ;kKPHMx O]INx NHCPHF x P[x ][w
hHNP]tx .HFPZH[k;kPHx P[x OHkx 6 P[kHhirPWXiHx N HBAKFRiKPHKkx ClgH[ikHx FHHY % g;[x FHx [IDOHY X;YXx rHhF
NHKh]FHHhFx ;[x OHkx HP[FHx q;[x OHkx*HhZx CHN][x RH[XNGPWXHxwHHie PHNHY xikPWNP[N"xr;; hF]]hx OHkx*Hh
/P;iiPIDOHx CHXXH[* g]YYPHex H[x FHx -O; HKkPH[x wHRE® NHWHK % 1;;hg; [x P[x FHx .PCHYD]ENh]HgHx [INx HH[
FI[[HxY;;NxPix;;[NHKh]xH[*x @ x &

hkx q;[x FHx kKHXK][PIDOHx H[x e; YHINh,{iD OHx iPki; KPJHx
FHxMP;ixeHhP]FHxkJkx5hJHNE Ih; xkPWFq; X2 HXWPAMEHf
hHehHiH[kHhH[x NhJkHx ChHIXH[x P[x FHx hFXJhik'x FH
k;[FP[Nx wPkx ;;[x FHx wPWFHx q;[x OHkx ;MNHIDOJgt{ x Y;NHh
NHFHHYKHYD [Jhx FHx ikPWNP[Nx q; [x FHx wHHiePHMHY x kK*N'g*
OHhIDOPXXP[Nxq;[xFHx;, hFeY;kH[xrHhFH[xFHx:IPFHYPWXx
JIhFHYPWXHx *HhZx HXXH[ix i, ZH[NHGIHNFx kjkx IIf

Nhlkx CHXXH[3x OHkx *HhZJERP;iiPiDOHx HXXH[x h
JIkik][FH[x wHH]eH[P[NH[x P[x OHkx 5:hPikPiD OHx NHCHhNkH
r;;FiDOPW[YPWXx  kINgix  hHXie;[[P[NH[x kPWFH[ix HH[

PZZHhPIDOHx M;iHx r;; hF]Jhx iYH[Xq]hZP[Nx Jekh;Fix H

-JHhF; Yx iYH[Xx /E- .C x k]kx Jex FHx F;Nx q;[x q;[F;;Nx [[N
DkPHM x CHN]J[x wPDOx kHx J[krPXXHYH[x Hf[x rHhFx HH[
gHhw; ZHYeY; kixq[JhxiHFPZH[kH[*x HxhHNP]x6P[kHhXPW

Y, NxP[xHH[xY;:NxNHCPHF xw]F;[PNxF;kxwHHiePHRHKq; hP;
;MrPiiHYH[Fx eHhPJFHIix q;[x HhJiPHx H[x iHFPZH[k;kPH
gHhJlhw; ; XkH[*x PHhF]IhxrHhFxOHkxClgH[ikHxFHH'Y <[ x

lIDOHYX; YXx NHKhJFHHhF x Hfx rHhFH[x FHx -O; HKPH[x Hf

P, ix XYHPH[x FPhHDkx Jex FHx [[Nx hHikHhH[FHx [IDOHYX; YX
;MNHwWHkK*D




-XUD /HNWRQLHN YRGHPEHZHJLQJ

-XUD SHULRGH

;x OHkx ZPFFH[x g;[x FHx Ih;x eHhP]JFHx qPHY x*;[NH;x [RIgfjRx OHkx ] kik;;[* g;[x Nh]kHx hHXie; [[P[NH[x P[x FH
;;hFX]hikix HxhHXie;[[P[NH[* CHeHhXKkH[*wPDOx [Pk« OIPFPNHx 6E Ihle; xZ;;hx CHiY]HNH[xNh]KHxFHYH[
q;[x *[NH;*x 5IYX;[PIDOHx ;DkPgPkHPkx ePHXkHx Jex RN}NotHo;[x FHx /hP;ix [;;hx |h;x eHhP]FHx ]4;1x h][F
ChHIXitikHZH[x P[x FHx OIPFPNHx JYMx g;[x PiX;WHx BEXx H[x HrM]I[FY;[Fix Hx H[hZHx kHXK][PiDOH
;DKPgPKHPkx Y;;kx wPDOx Z]JHPYPWXx J[kh; MHY Hifix &:bsHOHxkx OHkx 6P[KHhirPWXiHx NHCPHFx q;[;Mx FHx /
eHhP]FHx k]kx P[x OHkx ShJHNE Ih;x /E P;iCx kPWFgXKREHBH-IHXXH[x Y;N"x r;;hx P1D1Z1x FHx ikPWNH[FNYHHie P
P;ix XYHPH[x]JgHhxHH[xNh]]kx NHCPHFx P[x lh]e;x rHINMNEwHKx Hx]IFikHx P;ix XYHPH[xrlhFH[xP[x FHx-:kIZiH
CHHXx ;;[NHKh]XH["x W]INHhHx P;ix XYHPH[x Y PNNHpRPHIB{dFHx 6 P[kHhirPWXiHx [FHhNh][F*x [x q]YNH[FH
PZZHhPiDOHx M;iH[x rHhFx OHkx NHCPHF x h][Fx 6 P[kHJeNRYDKgH[x H[x ] Y kh]Xx wPDOx HH[x eHhP]FHx g;[x Hh]iPF
H[x NHH[xIHFPZH[k;kPH"xr;;hF]lhxgHHY % Ih;x; MwHKKRIMPIWW[x gHhFrH[H['x ;[x OHkx HP[FHxq;[x FHxX Ih;xeHhP]FH
kh;FxP[x][wHxhHNP]xF]lhxhHXie;[[P[NH[x FPxHhH[KHEBKPq;kPHxq;[x; Y x CHik;;[FHx ChHIXH[x]e xr;;hF]fFt
Hh]iPHxq;[xFHx Ih;x;MwHKKP[NH[x]gHhx HH[x X]hkHFMikth Xx X][* q; hPKhH[*

srhkx q;[x FHx KHXK][PIDOHx H[fx e, YHINh,{iDOH
iPkl:kPHx P[x OHkx PFFH[EIh;x kPWFg:Xx H
wr;hkHx YPW/[H[x hHehHiH[kHhH[x Nh]kHx ChHIXH[x P[
FHx; hFXJhik x FHxk; [FP[NxwPkx ;; [x FHxwPWFHxq;[
OHkx MNHIDOJgH[*x Y;NHhHx NHFHHYkH'x H
DJ[{NIn;kPHx q;[x 6E Ihje;x rix HAN

qHh; [FHRFx kKi'gix FHx hP;i¢ ShIHNE Ih; x k*Ngix OHk
IPkHH(q; Y YH[xq; [xOHkx* [NH, xileHhD J[kP[H[k*




ULMW  7THNWRQLHN %YRGHPEHZHJLQ

.ULMW SHULRGH

[PWFH[ix FHx ;;[0;[Nx ¢;[x OHkx 5h]JHNE hPWkx kh; Fx PEhJfil®P]x [[Nx HhJiPHx Jex H[x rHhFH[x Hhx NHH[x ; MwHKkP[NH
NHqg]hZFtx DOkHhx[;x HIPNHx ZPYW]H[H[x W; hH[x wHkkttkeHHX HYikPWNP[Nx P[x ; Yix hHie][ix Jex FHx KIHNH[]ZH][
iehHPFP[Nx @ H[x q]YIZHx gHhNh]KP[Nx g;[x FHx ZPFE]DBHRIBINNH[3x Hx ;;hFeY;kH[x FPHx HH[ix *;[NH;
g]hZFH[ xFhHgH[xgHhFHhxIPKHH[1x HhikxrHhFH[x P[xJNNP]x[[NxiHFPZH[KH[xP[x HH[xY;[F]ZZNHgP[Nx;MNHwWHk"
w];YixFHx HIKOHPZHhxH[x PYFHO;liHhxw;[FikH[H[ xZ;#}; x HH[xKkPHI[K;YxZPYW]H[H[xW;hH[ x P[x OHkx elPHI[¢, Y CF
rHhFH[x XYHPEx H[x w;[FiIHFPZH[KH[x P[x HH[x ][FPHeHx @it FHx Xlikx ;DOKHhNHY ;kH[x Hx wHHiePHNHY x ikF
gHhFHhxH[x[;NH[JHNx OHHY x JInFrHikE Ih]e;xXr;ZxP[x OHkx ;;KE hPWkx][FHhxr;kHhxkHxik;;[3x [x FPHeHhxr;kHh
rHhFx FHx H[]Z;[PH[x X;YXikHH[x ;MNHwWHK x FPHx CPVi#BRA[KMH P[x FHx HZHhiCHHXx F;Nw]]Zkx HxkHXK][PiDOH
:DKPgPKHPkxr;ix P[x 6E Ih]e;xiP[Fix OHkx CHNP[x q;[x RPWkx eHhP]FHx ikHhXx ;MNH[ZH[*x ;[x FPHx eHhP]FHx q;[
hHY;kPHgHx KHXK][PIDOHx hlikx Xr;Zx HH[x HP[FHx w]¥4pYWAH[x W;hH[x NHYHFH['x HhrPWY x FHx KY;[kPiDOHx]D
wPDOx gHhFHhx JeH[FH % Xr;Zx OHkx k]lkx HH[x CIkiP[N><kkiHk MhPX;;[iHx H[x Ih]JeHiHx ;;hFeY;kH[*x HwH
CJkiP[Nx Ch;DOkx H[lhZHx gHh;[FHhP[NH[x P[x FHx ie;[[PEMYFH[x P[x FHx Ih]eHiHx ;;hFX]Jhikx KHrHHN3
-HXie;[[P[NH[x qHh;[FHhFH[x P[x D]ZehHiiPHie;[[P[NH['x qHhNHYPWXC;;hx ZHkx FHx D]ZehHiiPHie;[[P[NH[x kH[
kPWFHx g;[x FHx 5;hPikPiDOHx NHCHhNKHgJhZP[N x ; [FOHkp<t@MHkx ;hC]J[*x Hkx NHQ]YNx r;i"x F;kx hPWkx H[
JIFHhHx NHikHH[KHY;NH[x rHhFH[x NHeY]JPF x [PHIrHx CHHB]KIK][FH[x A£P[x JwHx hHNP]x FHx "HFP[NE
6P[kHhirPWXx JgHhiDOIPGP[NC % k;Yx g;[x JIFHx ChHIXH{KHP NHhH;DkPgqHHhFx H[x g;[x CHrHNP[NihPDOKP[N
gHh;[FHhFH[x ANHT[gHhkHHhFC x H[x P[NHF;;YFHx CHMMHEx]ZO]Nx Xr;ZH[*x ]hk]Zx FHx YePH[H
NHCHhNKHgJhZP[Nx r;ix NHCJhH[ x FPHx J4;1x FHx YeH[xtHE{MHK[x JehPDOKKH[ x Z;;hx J]Xx ChHIXH[x P[x OHk
6P[KHhirPWXiHx hH;DkPgHHhFH[x kPWFH[ix OHkx kREVERMk-H[x g]]h;Y x KPWFH[ix OHkx [;q]YNH[FHx H[w]TDIZ
Hh;1x [x][wHx hHNP]x rHhFx P[x OHkx ]JeNHOHqH[x CHXXEffet-ikdk < FHHY x ¢; [ FHx hPWk;MWHKKP[NH[x NHKh]FHHF
6HNH][ix FHx gHhiDOPYYH[FHx Z;kHx ¢;[x ChHIXEhH; DKR{fKIRPP[* JwHx hHNP]x hPWk;MwHKKP[NH[x P[x NHF;;YF
ChHIXCY]XXH[x;;[xHh]iPHx][ki[;eeH[*x HNH[xOHkxHP[KIg;[* FHx hPWkxeHhP]FHx[;ZxFHxKHXK][PIiDOHxP{R,CPYP
sMxH[x[;ZxFHxi[HYOHPFxq;[x]DH;[PiDOHxiehHPFP[N*H[p HX]eeHY FHx]e C]Irxq;[x]DH;[PiDOHx hINNH][

KJH xr;;hF]Jhx HH[x rHhHY FrPWFHx wHHie PHNHY x ik RBI¥NIP[R&3« Z x Jekh; Ftx Hkx gHhZ]HFH[x Pi"x F;kx FHiIkPWFi

P[x OHkx 6P[kHhirPWXiHx rHYPir;;hx Z]]JPHx X;Y XikH[H[Fit{K ;MNHwWHK x gHhNHYPWXC;;hx ZHkx FHx F;Nw]ZH[F
hPWKNHiKHH[KH[x P[x :IPFE PZCINN"x Z;;hx F;kx FPHhRPRGPHYH[x ;;[x Hh]iPHx F]lhx JeOHy[Nx g;[x JwHx hHNP]
kPWFH[ixHH[x|P[XHxik]]kxq;[* YePH[HxD]ZehHiiPHRREX¥-H[ix FHx]gHhN;[Nxq;[x hPWkx[;;hxHhkP;PhxeAxR]Kk B

;rhkx q;[x FHx KHXK][PiDOHx H[x e; YH]NH]Nh, {iDOHx iPKPKx P[x OHk
JGH[E hPWkix Hxwr;hkHx YPW[H[x hHehHiH[kHhH[ XN} @[x FH
hFXThik x FHx k; [FP[Nx wPkx ;; [x FHx wWPWFHx q;[x QttthexNtIHH Y kH*
XHH[xeHhPJFHxq;[x hHY:kPHgHxkHXK][PiDOHx hlikxF]dHE hPWk
kh; FH[x P[x OHkx JqH[E hPWkx H[JhZHx D]ZehHiiPHx ie; [fiPf[x P[x FH
- ThEXThikx Jex kIN“gtx FHx CJkiP[Nx kliiH[x FHx MhPX; ¥iH[x Ih]eHiH
eY;kH[*x Hx CHrHNP[NihPDOKP[Nx q;[x CHik;,[FHx ChHXH{hFH[
JZ x[PHIrHx ChHIXH[x % 1x CPWx 6 P[kHhirPWXx J[kiK][FH* CHXXH[i
Xr:ZH[x JZO]IN*x Hfx NhjJkx FHHYx q:[x FHx hPWkx :MwHH#HRICPW
6P[kHhirPWXxrHhFxNHKh]JFHHhF




/HUWLDLU /HNWRQLHN %RGHPEHZH

THUWLDLU SHULRGH

Hx HhkP;Phx H[x r;hk;Phx eHhP]FHix rlhFH[x kHXK][PNMX¥H[ZHhXkx F]]hx FHx J[kKrPXXHYP[Nx g;[x OHkx J]hFwHH
CHXXH['x F;kx Klkx OHFH[x F;;Ykx H[x r;;hP[x ;MCh;;XZ;kMhP;MX]ZikPNx g;[x FHx ]ZhP[NH[FHx NHCPHFH[
;DDIZIYHHhkx Hx FPXkHx q;[x FHx XH[JW]TiDOHx iHFPZM[RE{ OHkx DH[kh;YHx FHHY x g;[x OHkx JlhFwHHx CHXX
CHFh;;Nkx Z;;hx YPHMikx ,eeZfx Hkx ]J[kik;;[x g;[x OHkx JhFwHHx CHXXH[x Pix NHhHY;kHHhFx ;;[x ;MX]JHYH[F
Z;[kHYZ;kHhP;;Yx P[x DJZCP[;kPHx ZHkx OHkx KJHHZH[FHxPDBkx q;[x FHx Nh]JHPH[FHx Y;;Nx q;[
;MCh;;Xeh]FIDKH['x FPHx OHkx CHXXH[x ikHHFix FPHeHt BKHOYPNNH[FHx eY;ikPiDOHx Z;[kHYZ;kHhP;;Y
FhIXXH[*x [x JJwHx hHNP] x ;;[x FHx ]likh;[Fx g;[x OHkx ThFwHHx CHXXH[ x Pix Hhx q;[x CJFHZF;YP[Nx P[x OH
HW]TDIZx[;IrHY PWXixieh; XHxNHrHHikx [x MHPKHX[EkBP[KHhirPWXxwPDOx]exHH[xiDO;h[PHhel[k3x Ok x NHCF
kH[x rHikH[x F;;Ykx H[*x OHkx NHCPHFx kH[x JlikH[x ik PN Hx FHx HhkP; Phx eHhP]FHx rHhFx FHx iIHFPZHI[k; kPHx
JwHx hHNP]x CHT[qY]HFx F]]h@d FHx YePH[Hx D]ZehHiiHHM:;ikF]hx JwHx hHNP]x NHYHPFHYPWXx JZOJINx rHhF
NHFhIXkx H[x P[x FHx krtHHFHx OHYMkx g;[*x OHkx HhikRyPiHePHNHY % iDO]ZZHYP[NH[x k*Nigtx OHkx ;;[NhJHPH[X F
iZHYKH[x q;[x Y;[FPWitx HFIhH[FHx OHkx MhkP;Phx Y;kBthiBP{VXx P[x HH[x qY;XXHx Xlikw][Hx H[x XYHP[}
O]INkHq;hP;kPHix P[x FHxwHHie PHNHY x qHhe Y ;; kik HigYPMH{ XP[x X]hkHx KPWFx KPHIK; Y'Y H[x XPY]ZHk Hkix ¥ [F P[r;
E;Mr;;hkitx Hkx ;Yix hHilYk;;k'x F;kx kHhkP;PhHx iHRPEM] P[FPH[x ;MNHwWHK x q;;Xx [;FPH[x rHHhx rHhFH|
NHKh]JFHHhFix Hkx Hh]iPHZ;kHhP;;Yx rHhFx gHhq]Y NH[bx<FPgPHhH[x ;MNHg]JHhFx H[x O]lekHx wPDOx Jex P[x
JIhFwHHx CHXXH[*x /PWFH[ix OHkx *YP]DHH[x H[x r;hkEqHMx* ,x ZPYW]H[x W;;hx NHYHFH[Cx ikHHNX J[ix NHCF
i[HYYHh x H[x NHO]YeH[x F]]hx FHx IPkC]Irx g;[x FHx hipgRMk§42ix q;[x q]]h; Y x FHx hPF;[Jix H[x -PW[ x kh]X@& FHHx wH
wPDOx FH{[PkPHMx kHhINx [;;hx OHkx [J]lhFrHikH[*x . HpRARFH[x CPWx 6 P[kHhirPWXx NHH[X wHHIHFPZH[kH[x ZHHI
sMNHwHK?*

[PWFH[ix FHx HhkP;Phx eHhP]JFHx OHHhikHx Hhx HHokREXK]EREIQHX hliktx [x J[ix NHCPHFx q][FH[*x HDOkHhx rHY
hH;DkPq;kPHix q;[x JIFHhHx ChHIXH[x eY;;kix k:Nigx ;MePPlzehHiiPHx H[x HgH[kIHHYx F;;hlex q]YNH[FH
hHXXh;DOkH[x AEFHED]ZehHiiPHC x r;;hF]lhx Hhx FPxMRAM[KMKiIPHXx g;[x FHx F;Nw]ZH[FHx kHhkP;PhHx H[
ZHilw]TiDOHxY ;NH[x]ekh;FxH[xHH[xZ]w; THXe;Kh]][xq; [F;NW]ZH[FHxNH]Y]NPiDOHxM]hZ;kPHix][KiK][F*

;rhkx q;[x FHx kKHXK][PIDOHx H[x e; YHINH]Nh;{iDOHx iPKPKx P[x OHk
PIDHH[x Hx wr:hkHx YPW[H[x hHehHiH[kHhH|x NhjkH#BhPIX FH
SThEXThik”x FHx k; [FP[Nx wPkx ;;[x FHx wPWFHx q;[x Qiitthex NI-NEHH Y kH*
"IXxP[xOHkx H[Jw]TDIZxkh; FH[x Hhx[[Nx D]ZehHiiPHxie;[P[NH[xP[
FHx ;;hFX]Jhikx Jex kIN'gix FHx CJkiP[Nx kliiH[x FHx MIfiPX;; Hf
IhjeHiHx eY;kH[*x Hx hH;DkPq;kPHx gq;[x CHik;;[FHx Chi)X
CHNIJ[[H[x P[x OHkx ;;KE hPWk’x FllhFHx @ [[Nx q]Jhkx[; Bk g;[:M
OHkx*YPIDHH[x/E, xZPYW]H[x W ; hxNHYHFH[Cx r]hFifPHF A HE
PZCIhN x PMHY x ;IHhY:[F x :[FHhHx IPkiHx NHCPHEF X FH
hHNP]x 6P[kHhirPWXx JeNHOHgH[* PHRE]Jhx rHhFH|[x Fie-HN
[IND Jex OHkx "JKE HFHRY:[Fix *Y:kH;Ix hHikHhH[FHx k-
IHFPZH[kH[x ;MNHCh]XH[x Hfx Fjlhx hPgPHhH[x [;;hx OHK¥HH
CHXXH[x ;MNHQJHhFx [x :IPFE PZCIhNx rHhFx FJhx FHx Jg4dFH
Y]lexq,[xFHx ;. ix[;;hxOHkxrHikH[xqHhYHNFxH[xqHhY{RHx ;;ixFH
GHhCP[FP[Nx ZHkx FHx -PW[ix OPKNHChHPFx qlYX; [Pk D Rk
€€LeexW:;WxNHYHFH[xq]JhxP[xFHx IPkiHxZPFFHYNHEBIhNK

[PWFH][ix FHx r;hk;PhxeHhP]FHxr;hH[x Hhx [[Nx CHrHNP[NH][

Y;[Nix CHik;;[FHx ChHIXH[ x];1x FHx ChHIXH[x CPWx FhRixifHH[Xx wPW[xk]kx FHx F;Nx q;[x q;[F;;Nx[[Nx ;DkPHM1x ;;
OHkxwPWI[xq]lh;Y x FHx PWikPWFH[ x FPHx CIPkk{®HKx EHMHRHX* q; YYH[ x H[x F;; h[;x ZH[IHY PWXjR kB[
FPHxq;[xNh]kHxP[qY]HFxwPW[xNHrHHikx]ex FHx qHBBhélgMZP[Nx CPWx6P[KHhirPWX?!

€fe




ObVVD HIWLQFWLHV OHHU ZHW

ODVVD HIWLQFWLHYV

H[x Z;ii;EHskP[DKPH"x IMx Z;ii:E

IPkikHhgP[N"x Pix OHkx rHhHYFrPWF

IPkikHhgH[x q;[x gHYHx i]]hkH[

FPHhH[x H[xeY;[kH[x P[x HH[ x ]Jex FH

NH]Y]NPIiDOHx kPWFiDO;;Yx NHwPH[

X]hkHx kKPWFtx H]Y]NH[x OHCCH[x FH

Z;ii;EHSkP[DkPHix  ¢;ikNHIkHYF

lex Nh][Fx g;[x eY]kiHYP[NH

gHh;[FHhP[NH[x P[x MJiiPHYHx hHikH[

g;[x FHx i]lnkH[x FPHhH[x H[

eY;[kH[x P[x ]eHH[q]YNH[FH

NHikHH[KHY;NH[*x H

leHH[q]YNP[Nxq;[x NHikHH[KH[x P[

OHkx 6P[kHhirPWXiHx gHhK]][kx kH

gHHYx OP;kH[x ]Zx OPHhIPkx Z;ii;E

HskP[DkPHixkHxXI[[H[x;|HPFH[*x H

F;k;x g;[x NHTFH[KP{DHHhFHx MJiiPHYHx hHikH[x IPkx BHxrBR[XiHx NHikHH[KHY;NH[x OHCCH[x HDOkHhx rH
CPWNHFh;NH[x;;[xFHxNY]C;YHx CPlikh;kPNh;{H x ZHJRREtx Nh]kHx XYPZ;;K]ZiY ;NH[x H[x Z;ii; EHSkP[DkPHix P[
OHkxNH]YINPiDOx gHhYHFH[x OHHMkx ; MNHY HP FAW/Nik X fiik Btk P[DKPHix wPW[x J]Xx XY HP[HhHx N'Y JC MHHx H[x Y
HskP[DkPHixqJ]JnNHX]ZH[*

S5PWMhHYFrPWFHx Z;ii; EHskP[DKPHixrIhFH[x][FHhiDOHPFH[?

fFTEfffx ZPYWIH[x W;;hx NHYMFHFAN:[Nx o;[x "hFPPDPIZx [;;hx .PYlIhx /E, +1x g;[x P[xHwHY HqH[FHx i]lhkH[
ikPHhgH[xIPk xHhx CHIik][FxK]H[x[INx[;IrHY PWXix Y]eM[pC

JTFE,, xZPYW]H[XW;;hxNHYHR[gH[x H]][* 4. *1xq;[x;YYHxi]]nhkH[C

o, X ZPYWI]H[x W;;hx NHYHBH[gHhN;[Nx *Hhzx [;;hx /hP;ix A&",ix £JCx g;[x i]]hkH[x WHH[x H[x t,i1x q;[x FH
Y;[FFPHhH[C1x HxHHhikHx P[x6P[kHhirPWXx ;;[x OHKNYZXRPDOKC; hHx Y (N ik HH| C@WPWI[xFlix FPh
FHwHxZ;ii: EHskP[DkPHxNHg]hZF?

seexZPYW]H[XW;;hxNHYHBPHPHhN; [Nx/hP;ix[;;hx Ih;x &, ixq;[xi]]hkH[C'D

...... x ZPYWIH[x W;;hx NEYXHEHRN;[Nx hPWkx [;;hx HhkP;Phx A T,1x g;[% ; YYX{hkHFHhx FHx FP[Ji;IhPKhiC?
HwHx]gHhN; [NxghZkxHH[xOP;;kx P[x FHx]JeHH[q]Y N P[XxaN Hkh]xH[x NHik HH[KH[x P[x OHkx 6 P[KHhirPWXiH?

Hx NHNHgH][ix g;[x MJiiPHYHx hHikH[x g;[x g]]hx FHx JgHhN{ g;[x "hFPgPDPIZx [;;hx .PYIllhx wPW[x kHx CHeHhXkx ]z
HHhFHhHxZ;ii;EHskP[DkPHixkHx XI[[H[x][FHhiDOHPFH[*

6;kx WPWI[x [Ix FHx ZINHYPWXx J]hw; XH[x q]]nx FHWHx Z;ikElBskPHi°x Hkx Pix WHXHh x F;kx wHx rHhFH[x gHh]Jhw;; X
Fllhx e YJkiHYP[NHh;[FHhP[NH[x P[x FHx ;;hFiHx ;kZJiIMHHhx KH[x NN&fw]rHY x HskHh[Hx e Y ;[HK]TFHx P[iY;:NCx;Y
P[kHh[HxNHCHIhKH[PiiH[x Z£qlY X;[PiZHx]exwHHhx Nk PG

H[x eY;[HK]TFHx P[iY;Nx ChH[Nkx H[JhZHx Ch;[FH[ x elPfEK]MEx H[x h]Hkr]YXH[x H[x kil[;ZPOix kHrHHNx H
JZNHgP[Nx ¢;[x FHx P[iY;Nx rlnFkx NHMhPKIIhF x Y ;; Nx[FRNNIF rlhFkx rHhHY FrPWF x JgHhie]HYFx F]Jhx H[JhZH
qYJHEN]YQH[ x r;;h[;x HH[x W;hH[Y;[NHx w][igHhFIPikHhR JekhnHHFkx Hkx eh]DHix g;[x M]K]Eit[kOHiHx ik]ekx H[
gHNHK;kPHx gHhFrPW[k x FPHhYPWXx YHQH[x rhFkBKNHOTIRHix rHYx CHgh]hH[!x 6;;hYPWXx NHH[x ehHKKI
qlhiPkwPDOK?




ObVVD HIWLQFWLHV OHHU ZHW

5IYX;[PiZHx Jex Nh]kHx iDO;;Yx O;[Nkx i;ZH[x ZHkx eY;; KkH}PHX¥x OHkx JeChHXH[x H[x IPkx HY X;;hx CHrHNH[x q;[
D]IKP[H[KEx H[x ]DH;;[eY;kH[x :IYXx gIYX;[PiZHx e]Zekx NHFIhH[FHx gHYHx W;hH[x wHHhx Nh]kHx OJHgHHYOHF
ChIHPXIN;iiH[x A "ex H[x fCx H[x wr;qgHYFP]sPFHx A."*@fx FHx ;KZ[IMHHh'x gHHYx ZHHhx F;[x FHx ;;hFH
KHNHYPWXHhKkPWFx X;[x D]ZeH[iHhH[x P[x ]DH;[H['x iHfRPZH[k ZPFFHYix ;[FHhHx eh]DHiiH[x q;]
XIYikIM]e[;ZH*x Hx NHZPFFHYFHx kHZeHh;kIhH[x g;[x w]rHY x wHHr;kHhx ;Yix Jex Y;[Fx Y]eH[x w]F;[PNx i[HY x Je’
F;kxgHYHXxi]]nkH[* q;[x YHgH[x OHk* [PHkx ZHHhx hHFEr[AhHNH[x k*N2gx FHx O]NHx D][DH[Kh;kPHx g;[x fvr;gHY x|
FHx;kZ]iMHHhxF]HkxHhx[JNxHH[xiDOHeWHx C]gH[Je xRiMORkIkPNH[x q;[x FHx YHHM]ZNHgP[Nxq]lhxeY;[kxH[x FPt
HkxqlY X;[PiZHxIPkxFHxhHDH[kHxNHiD OPHFH[Pix FrX¥FxgqighNHY HXH[xk]k;; Y X][CHKHXH[H[F*

[ZPFFHYix rHKH[x rHx FHx Jlhw;XH[x g;[x HH[x ;;[k;Yx Z;ii; EHskP[DkPHi*x ZPhPklix eh]MHiilnx ;[x .ZPkx A50
ZikHhF;ZCx OHHMkx FHDH[[P;x NHYHFH[x ;;[NHK]][F"x F;§Xi@x D][DH[kh;kPHix q;[x OHkx wHYFw;ZHx HYHZH[k
PhPFPIZx rHhHYFrPWFx P[x ;;hFY;NH[x Jex FHx NhH[kHiTRRIONE FHx ZHHikx hHDH[KHx ¢;[x FHx Z;ii;EHskP[DKPHi
rIhFH[x 5 [NHKh]xH[*x hPFPIZx Pix HH[x HYHZH[k x F;kx@MZHYYPDO;ZH[x gHHYx q]]nX]ZKk"x Z;;hx [PHkx P[x FH
1 hEX]hikix :PW[x hHFH[;kPHx Pi"x F;kx PhPFPIZ x Fiex; itk IPkx HH[x Nh]kHx ik]Mr]Y X x FPHx FHx rHhHYX&]Zkh
FHxP[iY;Nxq;[xHH[xeY;[HK]TFHx.P[FiFPH[x OHCCHZFHRIPIDOHx NHNHqgH[ix HH[x H[JhZHx Xh;kHhx q;[x €3ex XZ
ANCxF]hi[HHx][FHhxOHkx HsPD;;[iHxiDOPHhHPY ;[k<8iD;INHK]][F1x ]hP[NH[xP[xFHxP[ZPFFHYix]eNHqglYFH
Xh;kHhx OHCCH[x hHY;kPHMx O]JNHx D][DH[kh;kPHIZ &; [ NFRIBFP:x H[x NHq]YNHx q;[x FHx H[JhZHx ik]Mr]Y X

rHhFx FHx ;;hFHx g]lhx HIXHYHx W;hH[x P[x FIPikHh[Pik NHQNMFHx FHx kHZeHh;kllhx X]hkik][FPN"x iklekHx OHk
eh]DHix q;[x M]K]ittkOHiH x gHhFrHH[x gHNHK;kPHx H[x HdtHix FHx ZHHikHx FPHhiJJhkH[x IPkix Hkx FlIhFH
gHhq]YNH][ix FIPWH[FH[x W;hH[x g]]hF;kx OHkx HD]itikHHR®®x OHhikHYFH"x H[x FHx kHZeHh;kIhH[x NHFIhH[FHx FF
HHhikHx ZPYW]H[H[x W;hH[x g;[x OHkx HhkP;Phx rHHfiR@HIFA[hZ; YHOx kh]ePiDOHx r;; hFH[x Xr; ZH[tx Yi]M

Fikx [INx [PHkx NH[JHNx r;i"x q]YKh]Xx wPDOx h][Fx FHWHRRRIFH % ;;[x FHx [[FHhHx X;[kx g;[x FHx ;;hFH"> [[Nx HH[
H[hZHxD;k;ikh]MH*x HFIhH[FHxH[XHYHxZPYW]H[H[xWgNHHPFHx Hhx P[x OHkx OIPFPNHx [FP;xHH[xO;XMxZPYW
;i [¥C;i; YkxIPkx]gHhx FHx ;;hFleeHhqY; XkH xr;; hF]Jhx FHV]NH[; ; ZFHG x N HDD;[x /h;eiOxrHhFH[x NHg]hZFix H
HDD;[x /h;eix CHFHXKH[x HH[x ;;hFleeHhqY;Xx q;[x w]O[x,8 ZPYW]H[x XZsx H[x CHOJhH[x k]kx FHx Nh]kikH
glYX;[PiDOHx MH[]ZH[H[x IPkx FHx NH]Y]NPiDOHx NHiD GRHFPIHkx gHhNHYPWXC;;hx ZHkx OHFH[F;;Nix glY X;[PiZH?
Yix ZINHYPWXx NkhPNNHhOx g]]hx OHkx HskhHZ Hx@iFX{Pidpbe Y ; [HKI TFHx P[iY;Nx ZHkx HH[x Xh;kHhx ¢;[x f e XZ
FlIhi[HHx [;CPWxFHx HDD;[x/h;eix NH[JHZF1x HwHx ZPiLiHn]Ix Hhx g]J]hx NHW]hNFx XI[[H[x OHCCH[x F;kx FHx w][
[NxHH[x CHHkWHxY;[NHhxrHhFxqHhFIPikHhF1J

Hx ZHHikx ]Zqg;KKH[FHx Z;ii;EHskP[DKPH’x [Y1x OHkx Iftdkifi g;[x i]lnkH[x Jex FHx *HhZ ¢ /hP;ix JgHhN;[Nx /s,
ZPYW]H[x W;;hx NHYHFH[Cx q;Ykx i;ZH[x ZHkx FHx qlhR[NHHRP KPWFICHikHXx q;[x €x ZPYW]H[x W;;h"x q;[x FF
W]NH[;;ZFHxN.PCHhP;[x/h;eiOtx HWHxWPW[x ZHkx HHR KN Z; ExH[xY;q;q]YIZHX 0;[x € tx ZPYW]H[* XZ % [IN
D;k;ikh]M;YHhx NHrHHikx F;[x FHx HDD;[x /h;eitx Hx .PCI{Fx /h;eix gHh]]hw;;XkHx HH[x H[]hZHx IPKkik]]kx q;[
Ch]HPX;iN;iiH[ x [PHkx w]x wHHhx F]lhx FHx J[KN;iiP[Nx e;[Y;q;x H[x Z;NZ;"x Z;;hx qg]]h;Yx F]]hx gHhOPKKP[Nx H[
JIkN;iiP[Nx g;[x FHx H[hZHx q]YIZHix ;;[x ]JZhP[NH[Fx X]IY  ikIMOJIFH[Fx NHikHH[kH[*x Hx NHZPFFHYFH
;kZ]iIMHhPIDOHx kHZeHh;kllhx Jex ;;hFHx w]ix P[x X]hk Hex<Kéid C]qH[x FHx e wPW[x JeNHY]eH[ x H[x FHx XhPkPiDOF
NhH[ix g]]hx FHx ZHHikHx iJ]JnkH[x OHCCH[x JgHhikHNH[*x hRHNHH[x ;MXJHYP[N"x Z;;hx WIPikx Jer;hZP[Nx ;Yi
ZINHYPWXHxCTJiFJH[HhT

"IXxP[xOHkxNHQq;Y xq;[xFHx.PCHhP;[x/h;eixrlhFkx hFHRO]IFH[x ZHkx FHx ZINHYPWXOHPFxq;[xHH[xeY;[HK]TFH
P[iY;Nx;YixNkhPNNHhOxq]]hx OHkx]eikPWNH[ xdn2Kk AMs% q; [x FHxH[]nZHx OJHqHHY OHPFxZ;NZ;'@

Hkx Z;Nx FIPFHYPWXx wPW[ x F;kx HH[x D]ZeYHsx ;;[f<MHDKINH][FiY;Nx YPNkx ;;[x XYPZ;;Kk]ZiY;NH[x H[x OHk
eHhP]FPHXx Z;ii: YHx IPkikHhgH[x ¢;[x FPHhH[E x H[x e Y]JiH[x P[x OHkx NH]Y]NPiDOx qHhYHFH[!x 5HHY x Pk« [[Nx [P
FIPFHYPWX xZ;;hxr;kxrHYxFIPFHYPWXx Pix F; KAGBAMNNRDHHY x ; [FHhHx]Jhw; XH[x OHC CH[x F;[x FHx OIPFPN
XYPZ;;kgHh;[FHhP[N"x FPHx P[xi;ZH[O;[Nx ZHkx FHx C HehtkaMk< qHhglPYFHx YHHM]ZNHgP[NH[ % rHY x k]kx HH[x wHil
Z;ii;EHSkP[DKPHxW]IFH[x XI[[H[xN;;[x YHPFH[ &
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_OLPDDWYHUDQGHULQJ

Hkx iPZeHYHx CHQP[FP[N"x F:kx NHFIhH[FHx FHx Y;:kikARYW]H[x W;;hx Z r;hk;Phx eHhP]FHC x FHx :kZ]iMHhPIC
"eED][DH[kh;kPHix D][KP[IxkliiH[x €tex H[x e}exeeZxiDO ]ZZHYFH xH[xF;kxiP[Fix€",exFHx "ED][DH[kh;kPH

[;;hx feex eeZx Pix NHIKHNH[ xw]Ix FHx ;Y;hZCHYYH[x GPAWHIRI Z]HKH[x FJH[x hP[XHYH[tx HWHxi[HYYHxKk]H[;ZH
N;;kx NHe;;hFx ZHkx HH[x NY]C;YHx kHZeHh;kllhx ikPWRIPEN dDOkHhx rHY x HH[x [;kllhY PWXHx D]Ze][H[kx OHHN
HwHx [;klIhYPWXHx D]Ze][H[kx q;[x FHx kHZeHh;klhikPIMX¥PPix NHhHY ;kHHhFx ;;[x FHx rHhHYFrPWFHx Jer;hZP[N
iP[FixFHx;;[q;[Nxq;[* OHkx JY]DHH[ x€€teeex W;;hx NH¥H[ x H[xiP[Fix OHkx HP[FHx q;[*x YaFHx XY HP[Hx FMNYERYEFY4 %
O;[XEf o xk]kx€%,o1x [x][FHhik;;[FH xNHIDOhHqH[x P[*€™ xrlhFkx HH;1x[;FHhx CHiDO]IrF*

[x FHx e;NP[;%2ix “aNH]Y]NPHY4x ik;;kx CHIDOhHQH[ x kHXGERIXx iP[Fix B ix eHhPIFH @ q]]h[;ZHYPWXx P[x HH]
rhZx XYPZ;;kx OHHMKx NHYHNH['x Pkx Xr;ZxkH[x FHYFENEENh;{iDOHx YPNNP[N"x][ix NHCPHFxiDO]|MxPZZHhi
0;[*x HH[*x YPNNP[Nx Jex EHXHFkHx ¢;[x FHx OIPEPNHx> ;O;h; > [;;hx FH>x OIPFPNHFEHHNRWXH> ChHPZh

allh; Yx]IXxF]lhxHH[xq]Y YHFPNx;[FHhHxD][{NIh; kPH>%qy;[Fx H[xwHH xwHHikh]ZP[NH[xH[x ;KZ]IMHHh' &

INH[;;ZFHx ¥2XYPZ;;kiDHekPDPYax NHChIPXH[x wHHhidM ADKRPe Y HKHx JMx NH{YKkHhFHx NH]Y]NPiDOHx XHI[[Pix
F:k;x]Zx FHx OIPFPNHx XYPZ;;kgHh;[FHhP[Nx kHx J[kKXH[C;N;KHYYPiHhH[*x hx rlhFkx F;[x NHrHWH[x Jex FH
XYPZ;;kqHh;[FHhP[NH[ x FPHxP[x OHkxgHhhHx NH] YR BEBHX OHCCH[xeY;;kix NHq][FH[ x]MxFHxZHHhxhHDH[kF
XJIFHx H[x r;hZHx XYPZ;;keHhP]JFHix NHFIhH[FHx FHx Y;;kikHHIrH[2x HZ;XiO;YgHx rlhFkx gHhNHKH[ x F;k
XYPZ;kH[x P[x OHkx NH]Y]NPiDOHx gHhYHFH[x i;ZH[OP[MKMHM ;[FHhHx ;kZ]JiIMHhPIiDOHx i;ZH[ikHYYP[Nx F;[
KHNHIhFPNxH[x ZHkx eY;;kkHXK][PHX xr;;hF]lhx FHx gty P[Nx g;[x Y;[Fx H[x wHH x gHhO]IFP[Nx kliiH[x FPHewHH
H[x J[FPHeHx wHHx H[x FHx |DH;;[ikh]ZP[NH[*x OHHY x qHHY®BMIFH[x g;[x FHx OIPFPNH!x ]JgH[FPH[* gHh]]hw;;XkH
eY;;kkHXK][PHXx Y;[NHx iDOHIhH[x P[x FHx ;;hFX]hik”x¥;]{Nix NHFIhH[FHx FIPwH[FH[x W;hH[x Y;q; x IPkikh]]ZFH?
HCHIhKH[PiiH[x qHHYx @ D;k;ikh]M;YHhx q;[x ]Z2q;[Nx F;[xHx glYX;;[IPKC;hikP[NH[x g;[* KHNH[r]ThFPN1x "]X
gHNHK;kPH xFPHxPZZHhix "ex]e[HHZK xq;hPHHhFHx Kl xFHxNH]Y]NPiDOHxeHhP]FHitx Hx;;hFHxr;ixOHHY
;[FHhix NHIhN;[PiIHHhFx F;[x [I'x H[x Jex OHkx NH]Y]NPiD®RYHFH[x rPWwH[x ]Zx FHx OIPFPNHx XYPZ;;kiPkl;kPHx
gHhXY;hH[xPix;eeHYixZHkxeHhH[xgHhNHYPWXH[*J

;hFrHkH[iDO;eeHhix OHCCH[xJex Nh][Fxq;[
JIFHx PWiX;eP[iYIPkiHYix XI[[H[x hHD][ikhIHhH[
F;kx FHx ;kZ]iMHhPIDOHx "<ED][DH[kh;kPH
NHFIhH[FHx FHx Y;kikHx < x ZY[x W;:h
/E r;hk;PhHx  eHhP]JFHCx |IDkIHHhFHx  KliiH[
€feeeZxH[xeteeeZx/E PNixEC?!
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HwHx |IDKI;kPHi"x P[x OHkx CPWw][FHhx FHx K]H[; ZHPigHiiYP[x HH[x NH]Y]NPiDOx NHWPH[x wHHhx X]hk 3&PWFiC
P[Fix €feex /E;;[q;[Nx g;[x FHx P[FlikhPKYHx hHq]YIkPi{E*R "sED][DH[kh;kPHx [;;hx Z]ZH[KHHY X J[NHgHHh
feeeeZx NHIkHNH[:x PHhCPWx Z]Hkx rlnFH[x qHhZHYF x Eik:RfFix € ,1x FHx "<ED][DH[kh;kPHix P[x FH
:kZ]iMHHhx FPhHDkx rlhFH[x NHZHKH[ x FHx ehHEE", x r;ikFWPW[x NHC;iHHhFx Jex PWiX;eP[iYIPkiHYitx H[
FHhNHYPWXHxi[HYYHx ikPWNP[Nx g;[x "sED][DH[KInKRIRZ f seeeZx OHHMkx NHH[x ehHDHFH[kx P[x FHx NhHDH][]
NH]YINPiDOHxNHiDOPHFH[PixH[x OHkxPixwHHhx ;; FIRZ*FPMIXHskh; Ox€eeeeZx "sED][DH[kh;kPHxgHh]hw;; Xk
Pix FllhxZH[IHYPWXxKJHF]H[x £;[kh]e]NHH[Cx"[FHhw]pkRx]k]eH[h;kPJix OHHMkx P[FHhF;;Fx ;; [NHK]][F x F;k

FHx gHhO]INFHx "sED][DH[kh;kPH@ x FHHY ix g;[x MJiiPHYJFXH[x ; MX]ZikPNx Pitx YYHH[x ;Y x FHwHx CHgP[FP[N
w]ix Jlix ZJHKH[x r;;hiDOIrH[x gflnx HH[x Z]NHYPWXHx gHhik]nP[Nx q;[x FHx "sEC;Y;[ix H[x FHx HgH[KIHYH
F/EXYPZ;;KCD][iHgIH[kPHitx HkxPix[;ZHYPWXxwHXkb{A[KkgHNC;[Fx CHik;;kxkliiH[x "<ED][DH[kh;kPHx EH[XF

q;[x ;[FHhHx ChJHPX;iN;iiH[x w];Yix fCx H[x NHZPFFHYFHXYPZ;;kkHZeHh;Kkllh'x r;[kx g;hP;kPHix P[x "eE
D][DH[kh;kPHixW][FHhx F;;h;;[x NHe;;hFx N;;[FHx g;hP;kPlix P[x kHZeHh;klIhx wPW/[x Jex hHYHg;[kHx KPWFiD®; Y H[x [F
r;;hNH[JZH[*

h:{HXH[x £CPWqix PNx «Cx P[x k;YY]wH
rHKH[iDO;eeHYPWXHx elCYPD;kPHi
KI[H[x X F;kx FH
kHZeHh;kllhgHh;[FHhP[Nx H[
"«ED][DH[kh;kPHqHN;[FHhP[N
HYX;;hx g]YNH[x A]%;1x wilhik]Mx H[
r;kHhik]Mx  Pilk]leH[h;kP]Oix  P[
PWiX;eEx H[x FPHewHHiHFPZH[k
Z]likHhix Z;XH[x HH[x N]HFH
CH[;FHhP[Nx q;[x FH
kHZeHh;kIIhNHIDOPHFH[PI
ZINHYPWXCx ;;hx r;kx Pix [Ix OHk
JIhw; XHYPWXxgHhC;[F°

PHkx kH[x J[hnHDOkHx rJhFkx rHY

CHrHHhF x F;kx FHx kHZeHh;kllhgHh; [FHhP[Nx ; YkPWFkx [%& D][DH[kh; kPHqHh: [FHhP[NgJA,MNP[N  1x JHrHY

FHx kKPWF[;I’XXHIhPNOHPFx q;[x FHx hHD][ikhIDkPHix IRkMMINPIDOHx gHhYHFH[x CHeHhXkx Pi"x CHik;;kx
rHkH[IDO;eeHYPWXHx XhP[NH[x P[ZPFFHYix [;NH[JHNx O#Hf; kx kHZeHh;kllhx YHPFH[Fx Pix NHrHHikix [x OHk
k;ZHYPWXHxYhHDH[kHYaxqHhY HFH[x g]hZ FH[x[; KIHHWMNHPINEx w]; Yix]t; 1 xe HhP]JFPHXHx gHh; [FHh P [ [ P

C;;[x g;[x FHx ;;hFHx H[x ;DkPgPkHPkx ¢;[x FHx w]["x HNHItDR gfInx X]hkik][FPNHx kHZeHh;klhgHh;[FHhP[NH[
6;[[HHhx OHkx]ex ;;hFHx][kq;[NH[x ikh; YP[Ni[PgH;Ix q;[x FHxw][xikHHN"x YHPFFHx FPkx k]kx HH[x P[x HHhiKHx P[ik;
XYHP[Hx kHZeHh:klIhikPWNP[N"x FPHx F;;h[;x qHhik Hifid]jtk J[FHhx ZHHhx HH[x ikPWNP[Nx q;[x OJHqHHY OHFH]
Jiki[;eeH[Fx Ch]HPX;iN;ix IPkx JeNHr;hZFx ]DH;;[r;kHhEx H[x CJFHZx A "ex H[x fCx H[x IPkx h]kkH[FH
gHNHK;KPHhHIKH[x £ fxH[x "*Cx][FHhx wPDOx kHhINKkieMKH; Mhliktx HwHx P[kHh;DkPHx rlhFkx HH[x Ne]iPkPHgF
kHhINX]eeHYP[NOx NH[JHZF¥x FHx P[x HHhikHx P[ik; rKIPbtkMY EHh: klhgHh; [FHhP[NH[x rHhFH[x k]kx FHx r;hZH
P[KHhNY;DP;YH[x w]; Yix rHx FPHx XH[[H[x IPKX FHXPIDOHx NHIDOPHEH[PI  1RIBkxiMMPN[P{D;[kx Nh]kHhx Je
OHKx[[]nNFHYPWXxO;YMh][FxF]lhx FHxNh]kHhHx Y ;[FZxi]lexOHkxwIPFHY PWXx O;Y Mh][F1
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Hx iPkl;kPHx Pix [Ix KHNH[JgHhNHikHYF3x Hx NHskhg)XHRHx Ch]JHPX;iN;iiH[x q]hZH[x FHx khPNNHhx g]]hx HH[
HHhikxXYHP[HxkHZeHh;kllhikPWNP[N"xFPHxF;[x Kiftairk HhIN X]ee HY P[NH[ xw]; Yix OPHhC]qH[x CHID&MjKgH[
gHhFHhHx kHZeHh;kllhikPWNP[Nx WIYYH[@ x YHPFH[#KPKYHIFHx  "sEIPKrPiiHYP[NIC;Y;[ix Pix CHhHPXk!
5Hh;[FHhH[FHx ;kZ]iIMHhPIDOHx "ex /EH[x f CED][DH[Kh#R XI[[H[* Flix w]rHY x Jlhw;; Xx ; Yix NH]YNx wPW[x q;[
XYPZ;;kgHh;[FHhP[N@&

JZHKHHY x Pix FHx "eED][DH[kh;kPHx ;;[wPH[YPWXx ORiPfx OHkx NnHDH[KHOx NH]Y]NPiDOx qHhYHFH[* /A PN
OHkx ehHEP[FlikhPKYHx kPWFeHhXx g;[x OHkx r;hidRaMhjklihx FHx [lhw;; Xx gJJnx FHx gHh;[FHhP[Nx g;[x "<E
D][DH[kh;kPH x Z;:hxiP[Fix ;;[0;[Nx g;[x OHkx P[FlikhPK&x KPWFeHhXx Pix FHx ;[]Z; YHx "<ED][DH[kh;kPHx ZP[ikH[i
kH[x FHYHx FHx Jlhw;;Xx g]lhx kHZeHh;kllhgHh;[FHhP[NxwHx kHZeHh;kllhgHh;[FHhP[Nx X]Zkx ClgH[]ex FH
[;kIIhY PWXHx kHZeHh;kllhgHh;[FHhP[Nx Hx Y;;kikHRBNR&KE;kHHhkx PZZHhix g;[x NiYHDOKIOx €€tesex W;;hx NHYF
AEHP[FHx J[NHx ht;iC"x Z;;hx CHY;[NhPWXHhx Pix FINM&BYAHTRHX [;kllhY PWXHx Jer;hZP[Nx iP[Fix FHx Y;;kikH
NXYHP[HxPWikPWFOXKIiH[X€f #x H[x €1, e /Ei; ZH[ARKRKHAR e HhP]FHx g; [x Y ;NHxW][[H; DkPqPKHPK C t-btkpHP[F
FHwHx NXYHP[Hx PWikPWFOx q; Ykx ZP[x IMx ZHHh#; Zid [NEHK p<FPIN[P{D; [kHx ; [kh]e]NH[Hx "ex IPkik]]k

/E PN1x,C"xZ;;hxOHkxPix]]Xx;;[[HZHYPWXx F; kx FtFPKFilxEH ¢ x P[x HH[x M;iHx g;[X[;KIIhY PWXHx XY PZ;;K]eZ PN
gHhXHHhKJ

JHx Nh]lkx Pix [Ix OHkx HxHDkx q;[x FHx ;[kh]e]NH[Hx Ch}it¥XH[x P[x qHhO]IFP[Nx k]kx XYPZ;;kqHh;[FHhP[N
gHhJlhw;; Xkx FJlhx [;klhYPWXHx eh]DHiiH[°x JHx HxHDKPH X;[x ZH[x CPWiklhH[x F]lhx OHkx [HZH[x g;[
NXYPZ;;kZ;;KhHNHYH[O%x Hkx * xO]IFkxP[x FHx eh]\MEDKRH[x hHXH[P[Nx ZHkx FHx [;KllhY PWXHx CPWFNIKKix H[x
F;;hFInxFHxZH[IHY PWXHxCPWFh;NHx;;[xFHx XY PZ; XRINGHPFxq]Jhx "sED][DH[kh;kPHxkHx]qHhiDO;kkH[ @

H[x iPZeHYx hHXH[g]JnCHHYFx X[
ClgH[ik;;[FHx gqHhOHYFHhH[*x 6;[[HHh
rtHx  ;[[HZH[x F;kx HH[x "E
D][DH[kh;kPHx g;[x ,eeeeZx A PNix €Cx ;Yi
HH[x [kIIhYPWXx Z;sPZIzZx Pix kH
CHIDOJIrH['x F;[x Pix iP[Fix €€ex FH
"eED][DH[kh;kPHXNOIJNHhxF;[x[;kllhY PWXO
fEesceeZ x PNix,CIx@

Hx NHZPFFHYFHx  [kIIhYPWXH
kHZeHh;klhikPWNP[Nx kliiH[x CHNP[x €%,

AEHP[FHx q;[x FHx NXYHP[Hx PWikPWFOCx H[x €€e
CHFh;;Nkx JINHgHHhx ¢ f@& eHhx HHIr

/E PN fCl@

P[Fix€€exCHFh;;NkxFHxkHZeHh;kllhxikPWNP[Nx][NHgB&tx eHhxHHIr xr;;hq; [XFlix Z]NHYPWXxe f < E&,1C
KH[x NHQ]YNHx ¢;[x [;KlInY PWXHx M;Dk]hH[x H[x Kk« NHq]YNHx g;[x FHx ;[]Z;;Yx O]NHx "«ED][DH[kh;kPHM[
F;;hZHHxNHhHY ;kHHhFHxe]iPkPHqHxKkHhINX]JeeHYP[NH[*




.OLPDDWYHUDQGHULQJ OHHU Z

H[x PHkix ;[FHhx hHXH[q]]JnCHHYF3x ;x FH
krHHFHx rHhHYF]IhY]N % h][Fx €7,+"x CHN][

HH[x wHHhx ikHhXHx Kk]H[;ZHx q;[*x NY]C;YH
"ex |PKik]lkx A PNix ,Ctx Hkx YPWXkx F;[x ]]X
hHFHYPWXx ]Zx FHx F]lhx ZH[IHYPWXx KJHF]H[
gHhJlhw;; XkH xhHYHg;[kHx "ED][DH[kh;kPH
iIkPWNP[Nx e;ix P[x € ,ex ECPWx £eeeZx "¢
PNL,Cx kHx gHh][FHhikHYYH['x [x FPkx NHq;Y
CHFh;;Nkx FHX;KIIhYPWXH x kHZeHh;kllh
iIkPWNP[Nx «$>Hh HHIr x ££ PN1x f"x eHhP]FH
€1, 9xEx€,«CxH[xPix FHxkHZeHh;kllhikPWNP[N
q;[x *7x  xiP[Fix € ,ex A£ZHkx [;ZHx iP[Fi

€ TeCx q]]hx][NHgHHhx +Tx k]Hx kHx iDOhPWqH[
X ZH[IHY PWXXKIHFIH[2x:]; Yix rHx OPHhxwPH][
X;[x XYPZ;:kik;kPikPHXx Fllh
A[PHKECXYPZ;;krHKH[IDO;eeHhix Jex gHYHhYHP
rPWwH[xrJhFH[x CHFhHgH[*&

JgH[ik;;[Fx DPWMHhrHhXx Pix NHC;iHHhFx ]e

;YYHhYHPx CH[;FHhP[NH[x Hx rHhXHYPWXOHPFx Pi

gHHY x NHD]ZeYPDHHhFHhtx hx wPWI[

JIWHXHhOHFH[x P[x kHZeHh;kllhZHKP[NH[

r;;hg;[x Y]D;kPHix H[x ZHkO]FHix JJFHhYP[N

gHhiDOPYYH[*x Hx kHhINX]JeeHYP[NH[x kliiH[

XYPZ;;kgHh;[FHhP[Nx H[x ]t;*x PWICHFHXXP[N"

Y XH[CHFHXXP[N"x r;kHhF;ZeE

D][DH[kh;KPH % JDH;;[Ex H[x YIDOkikh]ZH[

gHNHK;kPHx H[x Ch]HPX;iN;iiH[* wPW[x HskhHHZ

ZIHPYPWXx kHx Z]JFHYYHhH[x H[x FHHYi

JICHXH[Fx JqH[FPH[x wPWI[x]t;1x glY X;[PiZH’

YIDOkgHhgIPYP[N"x gHhikHFHYPWXP[N’

DH;;[ikh]ZP[NH[ x h]k;kPHx H[x C;;[x q;[

FHx;;hFHxq;[x P[qY]HFx]ex OHkx rHHh x H[x Fli

Jex kHZeHh;klIhZHKP[NH[x NHFIhH[FHx HH[x kPWFiP[KHRgiY [ XHYHx W;hH[*x H[x X;[x wPDOx ;Mgh;NH[x rHYX
kPWFiP[kHhq;Yx q]YFJH[FHx Y;[Nx Pix ]Zx ik;kPikPiDfJkHwHXMPZ;;kkhH[Fix ;Mx kHx YHPFH['x YPZ;;kiDHekPD
NHChIPXH[x Nh;{HXH[ x FPHx W]IFH[x ;;[K][H[x F;kx FHx * x iDH[;hP]Oix XYPZ;;k]ler;hZP[Nx kH[x NHg]YNHx g;[
gqHhOJINFHx "ED][DH[kh;kPHx JqHhiDO;KkH[*x PNIIhx PWXkx OHkx KHNH[FHHY x kHx CHIPWWH[3x :HYMix FHx gHh
AEOCXE ex * xZIFHYYH[xYPWXH[xwW]xiYHDOKx [[NH{ RPN x KPWF x Pix gHhikhHXH[x]Zx HH[x €**1x ; D D¥y#dP+t hH
KliiH[x NHZHKH[x Ch]HPX;iN;iED][DH[kh;kPHix H[x kHZeHrkIhH[x q;ikx kHx ikHY YH[¥:x XY PZ;;kiDO]ZZHYP[NH[x ZHk
HH[x DtDYlix g;[x HXHYHx KPH[k;YYH[x W;hH[x wPW[XFHREMNXFHx NHIDOPHFH[Pitx hx Pix HhNx gHHYX ]c
XYPZ;;kqHh;[FHhP[Nx NHelCYPDHHhFx H[x ;MO;[XHYP@ex di{}Fellkx F;kx ZH[x P[[HHZkx X;[x ZH[x FH
P[M]hZ;kPHx[;;hx CHOJHMKkHx{YkHhH[*x HPkx CYHRMHKRPFKHFFHXNY]C;YHxkHZeHh;klIhx KIH[HHZK x w]¥]Xx F
:kZ]iIMHhPiDOHx "<ED][DH[kh;kPH"x ZHkx HH[xi[HY OHPBfFRkx F]]nx ;Y'Y HH[x [;klInY PWXHx e h]DHiiH[x X;[x ThFH[
gHhXY;;hFi@
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PN, 1x Hx J[FHhYPNNH[FH x wr; hktHx YPW[H[
wPW[x  FHx  ehJWHDkPHix gq;[x *
kHZeHh; kIlhiDH[; hPJ¥:d IPkx € ¢'x ZHk
F:hjgHhOHH[x  /EP[x NhPWIkP[KH[Cx FH
ZHKP[NH[xq;[xkHZeHh;kilhxq,[; Mx€¥...e
klkx [I*x [x OHkx X; FHhx Pix FIPFHYPWXx kHx wPH[
OJHx FHx NHZHkH[x kHZeHh;kllhx ZHk
[ NH[JHNx FHWHYMFHx i[HYOHPFx ikPWNkx ; Yi
[INHNHGQH[@ P[x OHkx * Eh;eelhkx q:[

“eixA hJ[[H[x * xH[x  «A

GZH[g KKH[F3x  Hx ZH[ix X;[

Fllhx hHFIDKPHx g;[x "ex IPkik]]k

iYHDOKix P[x CHeHhXkHx Z;kHx FH

NHeh]WHDKHHhFH

XYPZ;;kler;hZP[Nx CPWiklhH[*x Hx OIPFPNHx Jer;hZP[NAXtx FHHYix HH[x [;kllhY PWXx Jlhw;; Xx kHx OHCCH[x H[x |
hHHFix;;[rTHWPNHxgHhOJNP[Nxq;[x;kZ]iMHhPIDOHx "sEMH[kh;kPHxw;Y xZPFFHYixe]iPkPHgHxkHhINX]eeHYP[NF
[ONx FHDH[[P;x Y;[Nx XYPZ;;kgHh;[FHhP[Nx CHT[qY]HFHgFK{x HH[x [PHIrHx C;Y;[ix Pix NHq][FH[*x JHrHYx FH

* xFHx h]Yx q;[x ZH[ix ZHkx CHKhHXXP[Nx k]lkx XYPZ;;HgHnP[Nx ZINHY PWXx JgHhiDO;k"x MHPkx Pix F;kx OHkx XY
gHh;[FHhkix Hx * xkHZeHh;kllheh|WHDkPHixwPW|[x HAH{KCH[;FHhP[Nxq;[x FHx]er;hZP[NxkH[x NHg]YNHxq;[
OHkxK]K;; Yx;;[xZH[IHY PWXHxH[x[;kIIhY PWXHx CPWFh;NHi*

"ex HH[x Z;kPNH[Fx kHZeHh;kllhx HxHDkx kH[x NHq]YNHx djf=@;iiHhH[x q;[x OHkx Z;sPZIZx g;[x OHkx OIPFPNH
PIKHhNY;DP;;Yx Z]JHKH[x rHx Z;;hx [PHkx OJeH[*x Hkx X]ZH{pxN;;[x q;[x PWikPWFH[xieHHYkx wPDOx ;Mx JqgHhx eHhP
g;[x KPH[FIPWH[FH[x W;hH[tx Hkx Pix [PHkxhH;Y Pik RHD®HKEk Jex HH[x g]Y NH[FHx PWikPWFx kHhx D]ZeHfifkRHx q;
kJHX]ZikPNHx]er;hZP[N@&

Hkx CHeHhXH[x g;[x OHkx gHhChIPXx g;[x M]iiPHY Hx Ntk x w][FHhx ZHHhx wHHhx gHhik;[FPN"x Z;;hx OHkx HXxHD
1exXYPZ;;kgHh;[FHhP[NxPix Z]NHY PWXx CHe HhXkHhaJE PR Y YH[1x HxhHY ;kKPHgHxNh]JkkHx q;[x FHx [\dKM P
D]ze][H[kx g;[x FHx XYPZ;;kgHh;[FHhP[Nx q; Ykx [PHkx N]APokHx iDO;KkH[ % Z;;hx FPHx [;kllhY PWXHx D]Ze][H[kx Pi
WHXHhx ;;[THWPN1@"ZF;kx XYPZ;;kler;hZP[Nx J[qHhZPWPFWXR [[Nx FHDH[[P;x Y;[Nxw;YX F]]nN;;[ < wIYYH[x rHx i
iJrPHi]xZ]HKH[xr;e H[H[xkHNH[xFHxNHq]YNH[*F;;hq;[*@




