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"MJAF? L@= >AJKL O==C G> L@= #9KL=J :J=9CӅ L@= HJGB=;L

O==CK >GJ >=E9D= @A?@ K;@GGD KLM<=FLK ӦAF %=JE9F

1;@ǓD=JAFF=FHJGB=CLOG;@=ӧ LGGC HD9;= 9F< GH=F=< L@=

<GGJK LGO9J<K HD9KE9 H@QKA;KӅ 9KLJGFGEQ 9F< H@QKA;K

AF E=<A;AF= >GJ K;@GGD KLM<=FLK ?J9<= Җ LG ҏҎӄ 

&GKLAF? L@J== HJGB=;LKӅ L@= Gɀ=J AK ;GFLAFMGMKDQ =PH9F<ә

AF? 9Ƀ=J L@= !GJGF9 DG;C<GOFӄ "MJAF? L@= HJGB=;L O==CӅ

KLM<=FLK 9LL=F<=< 9 D=;LMJ= ?AN=F :Q ." "Jӄ &GJKL $A;@Lә

F=J GFӏF=OK >JGE L@= =<?= G> L@= KGD9J KQKL=EӐӅNAKAL=<

L@= .D9F=L9JAME AF  G;@ME 9F< OGJC=< GF K;A=FLA>A;

HJGB=;LK <MJAF? L@=AJ OGJCK@GHKӄ 2@= GML;GE=K G> L@=

J=K=9J;@ HJGB=;LK O=J= HJ=K=FL=< AF 9 HGKL=J K=KKAGF

>GDDGO=< :Q 9 IMAR 9F< K@9J=< DMF;@Ӆ O@A;@ >GJE=< L@=

;GF;DMKAGF G> L@= O==Cӄ 

2G DGO=J L@= =FLJQ :9JJA=J G> L@= HJGB=;L O==C 9F< Gɀ=J

K;@GGD KLM<=FLK L@= ;@9F;= LG H9JLA;AH9L= FG E9LL=J G>

L@=AJ >AF9F;A9D KL9LMKӅ KGE= ;@9F?=K O=J= AEHD=E=FL=<

9K 9 LJA9Dӄ 1;@GGD KLM<=FLK O@G <G FGL GOF 9 LA;C=L >GJ

HM:DA; LJ9FKHGJL @9< L@= GHLAGF LG J=;=AN= 9 LA;C=L >GJ

LJ9FKHGJL9LAGF LG 9F< >JGE MFAN=JKALQӄ DKGӅ E=9DK O=J=

F=ODQ AF;DM<=< AF L@= HJGB=;L O==Cӄ 5@AD= GFDQ :J=9Cә

>9KL MK=< LG := KMHHDA=<Ӆ KLM<=FLK ;GMD< FGO K@9J= 9

>J== DMF;@ AF L@= ;9EHMK <AFAF? @9DDӅ =F@9F;AF? L@=

?JGMH <QF9EA;K 9F< L@=AJ >==DAF? G> :=DGF?AF? AF L@=

?JGMHӄ 

2@= >==<:9;C LG L@AK ;@9F?=K O=J= HGKALAN= 9;;GJ<AF? LG

L@= >==<:9;C G> L@= H9JLA;AH9FLKӅ KG L@9L L@= ;@9F?=K

OADD := ;GFLAFMGMKDQ 9<9HL=< LG L@= HJG?J9E G> L@= HJGә

B=;L O==C 2@= HJGB=;L O==C AF 9MLMEF OADD HJ=KME9:DQ

L9C= HD9;= OAL@ >GMJ HJGB=;LK 9L >MDD ;9H9;ALQӄ 

+9AC= )9Aȸ HM:DA; J=D9LAGFK >GJ L@= 1$ -20 ȗȖ Ȏ !0! ȐȒȐȕ 

%֑֛֚֔ӏ"Ԑ֡ ḞḜḞḞ 

-F HJAD ҐҖL@Ӆ L@= 9FFM9D %AJDKӐ"9Q LGGC HD9;=ӄ -ɀ=JAF? 9

ғ-@GMJ @9F<K-GF OGJCK@GH GF HD9KE9 H@QKA;KӅ >=E9D=

KLM<=FLK ;GMD< <AN= AFLG MFAN=JKALQ H@QKA;K 9K O=DD 9K

D=9JF EGJ= 9:GML K;A=F;=Ӆ KLM<QAF? 9F< ;9J==J GHLAGFK

HMJKMAF? KLM<A=K AF H@QKA;Kӄ "MJAF? L@= OGJCK@GHӅ L@=

K;@GGD KLM<=FLK >AJKL ?GL LG CFGO L@= :9KA;K G> HD9KE9ӛ

O@9L <G=K AL ;GFKAKL G>Ӆ @GO ;9F O= AF>DM=F;= ALK :=@9Nә

AGMJ 9F< O@A;@ ;@9J9;L=JAKLA;K <G=K AL @9N=ӄ $GDDGOAF?

L@AK J9L@=J L@=GJ=LA;9D H9JLӅ L@= K;@GGD KLM<=FLK OGJC=<

GF L@= KHMLL=J ;G9L=JӅ E9CAF? K9EHD=K LG 9F9DQK= OAL@ 9

HJG>ADGE=L=J 9F< A<=FLA>Q L@= L@A;CF=KK G> L@= KMJ>9;=

;G9LAF? >JGE L@= KHMLL=JAF? HJG;=KKӄ 2@= 9AE G> L@=

%AJDKӐ"9Q AK LG Gɀ=J >=E9D= K;@GGD KLM<=FLK 9F AFKA?@L

AFLG L=;@FA;9D 9F< K;A=FLA>A; ;9J==JK 9F< EGLAN9L= EGJ=

K;@GGD KLM<=FLK LG ;@GGK= 9 <=?J== AF 9 +',2-KM:B=;Lӄ

5= 9DKG 9AE 9L J=<M;AF? HJ=BM<A;=K 9F< >=9JK LGO9J<K 9

H@QKA;K <=?J==ӄ 

+9AC= )9Aȸ HM:DA; J=D9LAGFK >GJ L@= 1$ -20 ȗȖ Ȏ !0! ȐȒȐȕ 

.֔Ԑ֛֕Ԑ ԛ֚֗ 1Ԓԝ֗֗֔ 1֜֝ԓԚ֖֛֜ 
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0Ԛ֛ԚԐ֚Ԓԝ 1Ԛ֑֖֕Ԑ֚ 0Ԛ֚֘֗֜ 
5AL@AF L@= D9KL EGFL@KӅ K=N=J9D J=K=9J;@ K=EAF9JK LGGC HD9;= 9L L@= !@9AJ G> +9L=JA9DK !@=EAKLJQӅ

052& 9;@=Fӄ 

.JG>ӄ 1QDN9AF "M:GAK 9F< .JG>ӄ 4=JGFAIM= %9ML@A=J-

 JMF=L >JGE 3FAN=JKALś <= .GALA=JK ?9N= 9 LOG-H9JL

OGJCK@GH GF ҏґ "=;=E:=J ҐҎҐҏ NA9 8GGEӄ .JG>ӄ "M:GAK

AK ;MJJ=FLDQ L@= <AJ=;LGJ G> L@= "=H9JLE=FL G> .@QKA;K

9F< +=;@9FA;K G> +9L=JA9DK Ӧ'FKLALML= ..0'+#ӧ 9F< .JG>ӄ

%9ML@A=J- JMF=L AK 9KKG;A9L= HJG>=KKGJ 9L L@AK AFKLALML=ӄ 

.JG>ӄ "M:GAK KL9JL=< OAL@ 9 ;GEHJ=@=FKAN= GN=JNA=O G>

=PAKLAF? + 6 H@9K=K 9F< L@=AJ HJGH=JLA=K :=>GJ= AFLJGә

<M;LAGF G> 9 F=O IM9L=JF9JQ + 6 H@9K= KGDA< KGDMLAGFӄ

$JGE 9 L@=JEG<QF9EA; HGAFL G> NA=OӅ 9 HGKKA:D= KL9:ADAә

R9LAGF G> L@= KGDA< KGDMLAGF ;9F := 9;@A=N=< <M= LG L@=

;GF>A?MJ9LAGF9D =FLJGHQӄ 2@= + 6 H@9K=K >9EADQ @9K

:==F =PH9F<=< :Q MKAF? !M LG KM:KLALML= L@= D AF L@=

2Aґ D! :Q L@= HGO<=J E=L9DDMJ?Q HJG;=KKAF?ӄ ;;GJ<AF?

LG L@= 6-J9Q <AɀJ9;LAGF <9L9Ӆ D9LLA;= <AKLGJLAGF O9K

;9MK=< <M= LG L@= J=HD9;=E=FL G> D :Q !M O@A;@ J=KMDLә

=< AF L@= KQEE=LJQ J=<M;LAGF 9F< >GJE9LAGF G> 9 EGFGә

;DAFA; KLJM;LMJ=ӄ 

'F L@= K=;GF< H9JLӅ L@= J=D9LAGF :=LO==F L@= HGO<=J

E=L9DDMJ?Q JGML= O@A;@ 9ɀ=;LK L@= EA;JGKLJM;LMJ= G> L@=

E9L=JA9DK 9F< L@= GPA<9LAGF :=@9NAGMJ G> L@= + 6 H@9K=

O9K <AK;MKK=< :Q .JG>ӄ %9ML@A=J- JMF=Lӄ 2AFỪҏD!FӦF ữ ҏ

GJ Ґӧ 9F< !JҐ D! O=J= KLM<A=<ӄ !G9JK=-?J9AF=< E9L=JA9D

O9K KQFL@=KAR=< :Q @GL AKGKL9LA; HJ=KKAF? Ӧ&'.ӧӅ O@AD=

>AF=-?J9AF=< + 6 H@9K=K O=J= HJG<M;=< :Q KH9JC HD9Kә

E9 KAFL=JAF? Ӧ1.1ӧӄ Ƀ=J GPA<9LAGF 9L ҏҎҎҎẺ!Ӆ 2AҐ D!

K@GO=< :=LL=J GPA<9LAGF J=KAKL9F;= L@9F 2Aґ D!Ґ:=ә

;9MK= G> @A?@=J D ;GF;=FLJ9LAGFӄ "M= LG L@= D9J?= FMEә

:=J G> ?J9AF :GMF<9JA=K O@A;@ HJGNA<= <AɀMKAGF H9L@K

>GJ DґỪӅ L@= HJGL=;LAN= DҐ-ґD9Q=J ;9F := >GJE=< AF L@=

>AF=-?J9AF=< 2AҐ D! K9EHD=Ӆ O@AD= L@= ;G9JK=-?J9AF=<

GF= @9K 9 EAPLMJ= G> FGF-HJGL=;LAN= 2A-Ґ9F< DҐ-ґD9Q=Jӄ

&GO=N=JӅ >GJ L@= !JҐ D! K9EHD=KӅ L@= ;G9JK=- 

?J9AF=<Ӆ >AF=-?J9AF=<Ӆ 9F< KAF?D= ;JQKL9D :MDC !JҐ D!

K@GO=< FG KA?FA>A;9FL <Aɀ=J=F;=K OAL@ J=KH=;L LG GPA<=

K;9D= >GJE9LAGFӄ ;GFLAFMGMK DҐ-ґD9Q=J O9K >GMF<

9Ƀ=J GPA<9LAGF AF L@= L=EH=J9LMJ= J9F?= :=LO==F ҖҎҎ

9F< ҏҒҎҎẺ!ӄ $AF9DDQӅ .JG>ӄ %9ML@A=J- JMF=L 9DKG K@GO=<

L@9L L@= ?J9AF GJA=FL9LAGF 9F< KMJ>9;= JGM?@F=KK :GL@

AF>DM=F;= L@= L@A;CF=KK G> L@= DҐ-ґD9Q=Jӄ 2@=K= >AF<AF?K

9J= J=D=N9FL >GJ L@= AFL=J9;LAGF EG<=D G> 1$ -20 Җҕӄ 

7M-.AF? !@A=Fȸ HJGB=;L 2Ȑ G> L@= 1$ -20 ȗȖ 

0ԚԒԚ֖֜ ԓ֞Ԑ֖ԒԚ֛ ֑֖ + 6 .ԝԐ֛Ԛ 1֑֗֔ԓ 1֑֖֛֗֔֝֜֗ ҍ
&֑Ԝԝ 2Ԛ֕֘Ԛ֚Ԑ֚֜֝Ԛ -֑֠ԓԐ֑֖֜֗ ֗ԛ ֑֖֔֝֕Ԑ-$֑֖֚֗֕Ԝ
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*9J9 )D=AF=Kȸ .@ADAHH DAR9<=@ȸ 09AF=J "9@DE9FF 

2@= 1$ -20 Җҕ LJ9FK>=J HJGB=;LK :JAF? >AF<AF?K >JGE >MFә

<9E=FL9D J=K=9J;@ AFLG AF<MKLJA9D 9HHDA;9LAGFKӄ 2@= HJGә

B=;LK 2ҎҔ 9F< 2Ҏҕ 9J= 9AEAF? LG =F@9F;= L@= 9HHDA;9LAGF

G> ;AJ;MD9J J=KGMJ;= E9F9?=E=FL :Q L@= E=9FK G> HD9Kә

E9 L=;@FGDG?Qӄ 

$D=PA:D= H9;C9?AF? EMKL @9JEGFAK= 9 @A?@ D=N=D G> HJG<ә

M;L HJGL=;LAGF OAL@ ;GEHD=P KMHHDQ ;@9AFKӄ .9;C9?AF?

KGDMLAGFK E9<= G> EMDLA-E9L=JA9D ;GEHGKAL=K 9J= L@=J=ә

>GJ= H9JLA;MD9JDQ OA<=KHJ=9<ӄ 2@= AF<ANA<M9D D9Q=JK ;GFә

KAKL G> <Aɀ=J=FL HD9KLA;KӅ E=L9DDAK=< D9Q=JK GJ H9H=Jӄ Ƀ=J

MK=Ӆ L@=K= AF<ANA<M9D D9Q=JK 9J= <AɀA;MDL LG K=H9J9L= 9F<

L@MK GɃ=F MFMK9:D= >GJ E9L=JA9D J=;Q;DAF?ӄ 2@= 9HHDA;9ә

LAGF G> HD9KE9-HGDQE=J ;G9LAF?K AK GF= O9Q G> >MF;LAGFә

9DAKAF? HD9KLA; >ADEK AF 9 N9JA=LQ G> O9QK OAL@GML AEH9AJә

AF? L@=AJ J=;Q;D9:ADALQӄ &GO=N=JӅ <M= LG ;GEH9J9LAN=DQ

@A?@ HJG;=KK ;GKLKӅ L@= L=;@FGDG?Q @9K FGL Q=L :==F =Kә

L9:DAK@=< AF L@= H9;C9?AF? >ADE E9JC=Lӄ 

2@= 9AE G> L@= LJ9FK>=J HJGB=;L 2ҎҔӑ'F-.D9KE9- AJҐ AJӒ

>JGE 1$ 20 ҖҕӅ O@A;@ KL9JL=< AF -;LG:=J ҐҎҐҎӅ AK L@=J=ә

>GJ= LG <=N=DGH 9F =PH=JAE=FL9D J=9;LGJ L@9L KA?FA>A;9FLә

DQ J=<M;=K L@= <GOFLAE= <M= LG ;D=9FAF? 9F< =N9;M9ә

LAGF G> L@= HJG;=KK ;@9E:=Jӄ 2@AK AK LG := 9;@A=N=<Ӆ GF

L@= GF= @9F<Ӆ :Q ;GFLAFMGMKDQ >==<AF? 9F< <AK;@9J?AF?

L@= >ADE :Q E=9FK G> K=9DAF? EG<MD=K 9F<Ӆ GF L@= GL@=J

@9F<Ӆ :Q =FN=DGHAF? L@= HD9KE9 RGF= :Q L@= KM:KLJ9L=ӄ 

!֖֑֚֗֜ԑ֑֖֛֝֜֗ ֗ԛ .#!4" ֜ԚԒԝ֖֗֔֗Ԝ֡ ֜֗ ֜ԝԚ Ԓ֑֚Ԓ֝֔Ԑ֚ ԚԒ֖֗֗֕֡ ֗ԛ
֘֔Ԑ֛֑֜Ԓ ֘ԐԒ֓ԐԜ֑֖Ԝ 

$A?MJ= ҏӆ.D9FL <=N=DGHE=FL <=KA?F 

3F<=J L@= KDG?9F ӎ+AFAF? G> J=K=9J;@ <9L9 AFKL=9< G>

;G9Dӎ L@= 3 0M@J GJ?9FAR=< 9F AFL=JF9LAGF9D

CFGOD=<?= =P;@9F?= GF <9L9 E9F9?=E=FL OAL@ J=ә

K=9J;@=JK OGJCAF? 9K <9L9 KL=O9J<K 9L L@= 3FAN=JKALQ G>

-MDMӅ $AFD9F< GF ҏҏL@9F< ҏҐL@+9Qӄ 2@= =N=FL O9K @GKLә

=< AF L@= ;GFN=FLAGF ;=FL=J G> 0M@J 3FAN=JKALQ  G;@ME

9F< :Q RGGEӄ 

2@= DG;9D KLJM;LMJ=K KMHHGJLAF? J=K=9J;@ <9L9 E9F9?=ә

E=FL 9L L@= 3 0M@J MFAN=JKALA=K O=J= HJ=K=FL=< 9F<

=PH=JA=F;=K GF 9<NA;=Ӆ LJ9AFAF? 9F< <9L9 E9F9?=E=FL

HD9FKӅ 9F< <AK;MKK :=KL HJ9;LA;=K O=J= K@9J=<ӄ 

$MJL@=JEGJ=Ӆ 9F =P;@9F?= :=LO==F L@= !0!K !0! ҏҐҖҎ

9F< !0! ҏґҏҔ 9K O=DD 9K L@= H9JLF=JK >JGE 3-0M@J 9F<

L@= $AFFAK@ ?M=KLK LGGC HD9;=ӄ &=J= J=K=9J;@=JK 9F< <9ә

L9 KL=O9J<K 9K O=DD 9K <9L9 =PH=JLK >JGE L@= ;GFKGJLA9

O=J= :JGM?@L LG?=L@=Jӄ 

2@= =N=FL O9K 9 ?J=9L KM;;=KKӅ 9K L@= KLJM;LMJ=K GF :GL@

KA<=K <Aɀ=JӅ :ML L@= ;@9DD=F?=K G> L@= AF<ANA<M9D 9;LGJK

AF L@= >A=D< G> <9L9 E9F9?=E=FL 9J= A<=FLA;9Dӄ 2@MKӅ

E9FQ AFL=J=KLAF? =PH=JA=F;=K ;GMD< := =P;@9F?=<ӄ "M=

LG L@= KM;;=KKӅ 9 J=LMJF NAKAL LG -MDM AK FGO :=AF?

HD9FF=< LG ;GFLAFM= L@= =P;@9F?=ӄ 

+9JAF9 .J=FR=Dȸ ',$ G> L@= !0! ȐȒȐȕ 

#֠ԒԝԐ֖ԜԚ 0Ԛ֛ԚԐ֚Ԓԝ 
"Ԑ֜Ԑ +Ԑ֖ԐԜԚ֕Ԛ֖֜ 
3 0֝ԝ֚ ҍ -֝֔֝ 
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'F GJ<=J LG 9;@A=N= L@AK 9E:ALAGMK HJGB=;L ?G9DӅ 9 BGAFL

HJGB=;L AK ;MJJ=FLDQ MF<=JO9Q OAL@ #.2 Ӧ03 ӧӅ  Ǔ@D=J

DR=F9M %E:&Ӆ !GFKL9FLA9 .AJC %E:& ҍ !Gӄ )%Ӆ .>=Aɀ=J

49;MME !GEHGF=FLK ҍ 1GDMLAGFK %E:&Ӆ 0=A>=F@ĺMK=J

!9KL 1@==L !G9LAF? %E:& ҍ !Gӄ )% 9F< 1'% !GE:A:DG;

1QKL=EK %E:&Ӆ L@= =PH=JLAK= >JGE <=;AKAN= <AK;AHDAF=K

G> H9;C9?AF?Ӆ N9;MME 9F< HD9KE9 L=;@FGDG?Q 9K O=DD 9K

HD9FL =F?AF==JAF? >GJ ;G9LAF? J=9;LGJK @9K :==F :JGM?@L

LG?=L@=Jӄ 

2@= J=K=9J;@ HJGB=;L HMJKM=K 9 EG<MD9J HD9FL <=KA?F

9F< AK :=AF? <=N=DGH=< OAL@ K;9D9:ADALQ AF EAF< LG >9ә

NGMJ J9HA< AEHD=E=FL9LAGF AF AF<MKLJQ Ӧ$A?MJ= ҏӧӄ 

2@= #MJGH=9F !GEEAKKAGFӍK .D9KLA;K 1LJ9L=?QӅ HM:ә

DAK@=< AF (9FM9JQ ҐҎҏҖӅ K=LK L@= ?G9D LG J=;Q;D= 9L D=9KL

@9D> G> L@= HD9KLA; O9KL= :Q ҐҎґҎ 9F< L@MK LG KM:KL9FLA9Dә

DQ AF;J=9K= L@= K@9J= G> J=;Q;D9L=K MK=< AF F=ODQ HJGә

<M;=< HD9KLA; HJG<M;LKӄ DL@GM?@ L@= H9;C9?AF? K=;LGJK

<=E9F< AF #MJGH= @9K L@= @A?@=KL K@9J= Ӧ9DEGKL ҒҎổӧ

;GEH9J=< LG GL@=J K=;LGJKӅ L@= KM;;=KK G> L@= #MJGH=9F

AFALA9LAN= LG AF;J=9K= L@= MK= G> J=;Q;D9L=K AK ;MJJ=FLDQ

@AF<=J=< :QӅ 9EGF? GL@=J L@AF?KӅ L@= N=JQ DAEAL=< HGKKAә

:ADALQ G> MKAF? J=;Q;D=< HD9KLA;K AF L@= >GG< K=;LGJӄ -F=

G> L@= E9AF J=9KGFK >GJ L@AK AK L@= JAKC G> EA?J9LAGF G>

;@=EA;9D KM:KL9F;=K >JGE L@= MK=< H9;C9?AF? AFLG L@=

>GG< 9F< 9 KM:K=IM=FL D9;C G> K9>=LQ G> L@= >GG< ;GFL9;L

E9L=JA9DK =N9DM9L=< AF 9F 9KK=KKE=FL G> K9>=LQ :Q L@=

#MJGH=9F $GG< 19>=LQ ML@GJALQ Ӧ#$1 ӧӄ 1MɀA;A=FL HJG<ә

M;L HJGL=;LAGF AF L=JEK G> LGPA;ALQӅ L9KL= 9F< G<GMJ

;@9F?=K 9K O=DD 9K ;GFL9EAF9LAGF G> N9JAGMK CAF<K ;9Fә

FGL := ?M9J9FL==< >GJ EGKL E9L=JA9DK =KH=;A9DDQ O@=F

MKAF? HGKL-;GFKME=J J=;Q;D9L=K Ӧ.!0ӧ GL@=J L@9F HGDQә

=L@QD=F= L=J=H@L@9D9L= Ӧ.#2ӧӄ 

2@= 9AE G> L@= LJ9FK>=J HJGB=;L 2Ҏҕӑ0=RQ.D9KӒAK LG =Pә

HDGJ= 9F< >MJL@=J <=N=DGH L@= HGL=FLA9D G> @A?@DQ >MF;ә

LAGF9D .#!4" ;G9LAF? KQKL=EK 9K EA?J9LAGF :9JJA=JK >GJ

;GFL9EAF9FLK >JGE J=;Q;D9L=Kӄ 2@=J=:Q L@= >G;MK DA=K GF

FGF-.#2 E9L=JA9DK KM;@ 9K HGDQHJGHQD=F= Ӧ..ӧӅ 9K L@AK AK

O@=J= L@= :A??=KL @MJ<D=K DA= >GJ L@= MK= G> J=;Q;D9L=K AF

>GG< ;GFL9;Lӄ  9KA; J=K=9J;@ 9K O=DD 9K 9HHDA;9LAGF-

GJA=FL=< =PH=JAE=FLK 9F< L@=GJ=LA;9D EG<=DK 9J= :=AF?

MK=< LG MF<=JKL9F< <Aɀ=J=FL =ɀ=;LK 9F< HJG;=KK=K AF

L@= KQKL=E ;GFKAKLAF? G> J=;Q;D=< HD9KLA;Ӆ L@= .#!4"

;G9LAF? 9F< 9 >GG<KLMɀӄ 2@= MK= G> >MF;LAGF9D EA?J9LAGF

:9JJA=JK AF L@AK ;9K= FGL GFDQ @9K 9 @A?@ D=N=D G> HGL=FLA9D

>JGE 9 HJG;=KK L=;@FGDG?A;9D H=JKH=;LAN=Ӆ :ML 9DKG >JGE

9 J=?MD9LGJQ HGAFL G> NA=OӅ 9K #3 J=?MD9LAGFK <=;D9J=

L@9L :=@AF< 9 >MF;LAGF9D :9JJA=JӅ FGF-9ML@GJAK=< KM:ә

KL9F;=K E9Q := MK=<Ӆ HJGNA<=< L@=Q >MD>AD ;=JL9AF ;JAL=JA9

9F< L@=AJ EA?J9LAGF J=E9AFK :=DGO 9 ?AN=F <=L=;LAGF

DAEALӄ 

+=L@G<GDG?A;9DDQӅ AF 9 >AJKL KL=HӅ L=KL KM:KL9F;=K 9J=

MK=< LG KAEMD9L= L@= ;GFL9EAF9LAGF G> L@= J=;Q;D9L=K

9F< L@=AJ MHL9C= :Q >GG<ӄ 1MAL9:D= ;G9LAF? KQKL=EK 9J=

L@=F <=N=DGH=< GF L@=K= ;GFL9EAF9L=< E9L=JA9DKӅ

O@A;@ J=IMAJ=K AFL=FKAN= 9F9DQKAK <M= LG L@= MFCFGOF

KMJ>9;= HJGH=JLA=K G> L@= J=;Q;D9L=Kӄ 2@=K= ;G9LAF? KQKә

L=EK 9J= L=KL=< AF =PL=FKAN= EA?J9LAGF 9F9DQLA;9D KLM<ә

A=K >GJ L@=AJ KMAL9:ADALQ >GJ EA?J9LAGF J=<M;LAGFӄ 'F 9<<Aә

LAGF =PL=FKAN= AFL=J>9;= 9F9DQKAK AK ;9JJA=< GML LG ?=F=Jә

9L= AFKA?@LK AFLG L@= EA?J9LAGF HJG;=KK=K AF L@= AFL=Jә

>9;= :=LO==F J=;Q;D9L= 9F< ;G9LAF?ӄ 

'F L@AK HJGB=;L L@= J=K=9J;@ OGJC AK KMHHGJL=< :Q L@=

AF<MKLJQ H9JLF=JK %AR=@ 4=JH9;CMF?=F %E:& ҍ !Gӄ )%

9F< "=J %JǓF= .MFCL- "M9D=K 1QKL=E "=MLK;@D9F<

%E:&ӄ 2@= 3FAN=JKALQ G> .9<=J:GJF AK 9DKG HJGNA<AF?

KMHHGJL OAL@ ALK 9F9DQLA;9D =PH=JLAK= AF L=JEK G> AFL=Jә

>9;= 9F9DQLA;Kӄ 

!֖֑֚֗֜ԑ֑֖֛֝֜֗ ֗ԛ .#!4" ֜ԚԒԝ֖֗֔֗Ԝ֡ ֜֗ ֜ԝԚ Ԓ֑֚Ԓ֝֔Ԑ֚ ԚԒ֖֗֗֕֡ ֗ԛ

$A?MJ= Ґӆ3KAF? .#!4" ;G9LAF?K 9K EA?J9LAGF :9JJA=JK >GJ
;GFL9EAF9L=< J=;Q;D9L=K AF >GG< ;GFL9;Lӄ 



ҏҎ 

 

"Jӄ +A;@9=D 2C9<D=LRӅ @=9< G> L@= <N9F;=< +A;JGKLJM;ә

LMJ= 9F< ,9FGKLJM;LMJ= !@9J9;L=JAR9LAGF ?JGMH 9L +GFә

L9FMFAN=JKALĺL *=G:=F ?9N= 9 8GGE OGJCK@GH GF L@=

LGHA; G> Ӎ,9FGD9E=DD9J

;@=EA;9D N9HGJ <=HGKAL=<

>;;-2Aҏ-P DP,ӛ&AKLGJQӅ H=;Mә

DA9JALA=K 9F< >MLMJ= H=JKH=;ә

LAN=KӍ GF ҏ "=;=E:=J ҐҎҐҏӄ 

2@= HJ=K=FL9LAGF >G;MK=<

GF >;;-2Aҏ-P DP, ;G9LAF?K

OAL@ @A?@ D ;GFL=FLK O@A;@

9J= GɃ=F MK=< >GJ ;MLLAF?

LGGDKӄ @A?@ ?DG:9D D-;GFL=FL AF >;;-2Aҏ-P DP, ;G9LAF?K AK

:=F=>A;A9D >GJ L@= GPA<9LAGF J=KAKL9F;= 9F< @9J<F=KKӅ

=FKMJAF? 9 KMH=JAGJ ;MLLAF? H=J>GJE9F;= ;GEH9J=< LG

;GFN=FLAGF9D HJGL=;LAN= 2Aҏ-P DP, ;G9LAF?Kӄ 2@=K= ;GFә

N=FLAGF9D ;G9LAF?K <=HGKAL=< :Q H@QKA;9D N9HGJ <=HGKAә

LAGF Ӧ.4"ӧ 9J= MKM9DDQ DAEAL=< LG 9F D ;GFL=FL P G> ỷ ҎӄҔ-

Ҏӄҕ GF L@= E=L9D KM:D9LLA;= 9F< >GJ @A?@=J D ;GF;=FLJ9ә

LAGFK 9 >;;ӬOMJLRALA; <M9D-H@9K= KL9JLK LG >GJEӅ J=<M;AF?

L@= E=;@9FA;9D HJGH=JLA=K G> L@=K= ;G9LAF?Kӄ 'F ;GFә

LJ9KLӅ 9F D E=L9D J9LAG P G> ỷ ҎӄҖ @9K :==F J=HGJL=< >GJ

;@=EA;9D N9HGJ <=HGKAL=< Ӧ!4"ӧ 2Aҏ-P DP, ;G9LAF?KӅ O@AD=

KLADD K@GOAF? 9 KAF?D= >;; H@9K=ӄ 

'L O9K <=EGFKLJ9L=< L@9L L@=K= KAF?D=-H@9K= >ADEK OAL@

@A?@ D >J9;LAGFK 9J= =F9:D=< :Q 9 ;@9J9;L=JAKLA; EA;JGә

KLJM;LMJ= ;GFKAKLAF? G> ;GEH9J9LAN=DQ D9J?= ?J9AFK OAL@

9DL=JF9LAF? 2A-JA;@ 9F< D-

JA;@ >;; F9FGD9E=DD9=ӄ  Q

MKAF? AF KALM @A?@-

L=EH=J9LMJ= KQF;@JGLJGF 6-

J9Q <AɀJ9;LAGFӅ L@= K=ә

IM=F;= G> KHAFG<9D <=;GEә

HGKALAGF 9F< L@= >;;Ἅ

OMJLRAL= H@9K= LJ9FK>GJә

E9LAGF O=J= AFN=KLA?9L=<

MH LG 9 E9PAEME L=EH=J9ә

LMJ= G> ҏҐғҎẺ!ӄ "Jӄ 2C9<D=LR K@GO=< L@9L 9L ҏҎҎҎẺ! L@=

KHAFG<9D <=;GEHGKALAGF G> GFDQ L@= 2A-JA;@ D9E=DD9= AK

G:K=JN=<Ӆ O@AD= 9L ҏҐҎҎẺ! L@= EA;JGKLJM;LMJ= K@GOK 9

;GEHD=L= <=;GEHGKALAGF 9F< LJ9FK>GJE9LAGF G> L@=

;G9LAF? AFLG 9 OMJLRAL= D, E9LJAP ;GFL9AFAF? >;;-2A,

HJ=;AHAL9L=Kӄ :GN= ҏҐҎҎẺ! 9 ;G9JK=FAF? G> L@= ?J9AFK

;9F := G:K=JN=<ӄ 2@=K= AF-<=HL@ >AF<AF?K J=?9J<AF? L@=

<=;GEHGKALAGF :=@9NAGJ G> !4"-2AҎӄҐDҎӄҖ, ;G9LAF?K 9J=

=KH=;A9DDQ AFL=J=KLAF? >GJ L@= E=;@9FA;9D EG<=D G> 1$ -

20 Җҕӄ 

*=F9 .9LL=J=Jȸ HJGB=;L Ȓ G> L@= 1$ -20 ȗȖ 

,Ԑ֖֗֔Ԑ֕Ԛ֔֔Ԑ֚ !ԝԚ֑֕ԒԐ֔ 4Ԑ֚֘֗ 
"Ԛ֛֑֘֗֜Ԛԓ ԛԒԒ-2ḝ֑-֠ ֔֠, 

KKAKL9FL .JG>ӄ &=DEML 0A=<D-2J9?=FJ=A> >JGE L@= 2=;@ә

FA;9D 3FAN=JKALQ G> 4A=FF9 ?9N= 9 LOG-H9JL OGJCK@GH GF

ҏҔ "=;=E:=J ҐҎҐҏ NA9 8GGEӄ .JG>ӄ 0A=<D-2J9?=FJ=A>

@=9<K L@= !@JAKLA9F "GHHD=J *9:GJ9LGJQ >GJ 1MJ>9;= #Fә

?AF==JAF? G> &A?@-.=J>GJE9F;= !GEHGF=FLK 9F< AK 9

?JGMH D=9<=J 9L L@= 'FKLALML= G> +9L=JA9DK 1;A=F;= 9F<

2=;@FGDG?Q 9L 23 5A=Fӄ 

'F L@= >AJKL H9JL Ӎ"MJ9:ADALQ G> H@QKA;9D N9HGJ <=HGKAL=<

!J, :9K=< ;G9LAF?K- AFKA?@LK GF >J9;LMJ= 9F< >9LA?M=

E=;@9FAKEKӍ .JG>ӄ 0A=<D-2J9?=FJ=A> >G;MK=< GF E=;@9Fә

A;9DL=KLAF?G>;G9LAF?E9L=JA9DKOAL@J=KH=;LLGL@=JEG-

E=;@9FA;9D >9LA?M= O@A;@ AK >GJ =P9EHD= J=D=N9FL >GJ

;G9L=< LMJ:AF= :D9<=Kӄ 'F L@= :=?AFFAF? <Aɀ=J=FL L=KLAF?

K;=F9JAGKӅ KM;@ 9K :=9E :=F<AF? G> >J==-

KL9F<AF? ;G9LAF?KӅ ;G9LAF?-KM:KLJ9L= AFL=J>9;= 9F9DQK=K

9K O=DD 9K L=KLK G> ;G9LAF?K AF;DM<AF? L@= KM:KLJ9L= O=J=

J=NA=O=<ӄ !J 9F< !J, ;G9LAF?K O=J= MK=< 9K EG<=D KQKә

L=EK >GJ >9LA?M= L=KLAF? 9F< O@AD= L@= =D9KLA; EG<MDMK

O9K ґҎҎ %.9 >GJ :GL@ E9L=JA9D KQKL=EKӅ L@= >J9;LMJ=

LGM?@F=KK)'!G> !J O9K 9HHJGPAE9L=DQ LOG LAE=K @A?@=J

L@9F >GJ !J,ӄ !Q;DA; :=F<AF? G> HJ=-FGL;@=<Ӆ MFKLJ9AF=<

EA;JG-;9FLAD=N=J :=9EK J=N=9D=< =AL@=J KL9:D= L=KLAF?

;GF<ALAGFK ӦO@=F L@= >GJ;= O9K :=DGO L@= ;JALA;9D :J=9Cә

<GOF >GJ;=ӧ GJ AEE=<A9L= ;JALA;9D >9ADMJ=ӄ ,G KA?FK G>

>9LA?M= MH LG L@= J=?AE= ;DGK= LG L@= >J9;LMJ= >GJ;= O=J=

G:K=JN=< :Q AF KALM 6-J9Q <AɀJ9;LAGF ;@9J9;L=JAR9LAGF

<MJAF? >9LA?M= L=KLAF?ӄ &=F;=Ӆ AL ;9F := ;GF;DM<=< L@9L

"֚֝Ԑԑ֑֑֔֜֡ ֗ԛ .ԝ֛֑֡ԒԐ֔ 4Ԑ֚֘֗ 
"Ԛ֛֑֘֗֜Ԛԓ !֚,-ԑԐ֛Ԛԓ !֗Ԑ֑֖֜Ԝ֛ 



ҏҏ 

 

1֑֝֕֕֜ ֕ԚԚ֑֖֜Ԝ ֗ԛ ֜ԝԚ 1$ -20 Ḥḣ 
'F GJ<=J LG :JAF? L@= >AF<AF?K G> L@= D9KL LO=DN= Q=9JK LG

9 JGMF< ;GF;DMKAGFӅ 9 KMEEAL E==LAF? O9K GJ?9FAR=<

:Q .=L=J O9CGOA;RӅ L@= KHGC=KH=JKGF G> L@= 1$ -

20 Җҕӄ 2@AK LGGC HD9;= >JGE +9Q ҏғ LG +9Q ҏҖ AF L@= ;GFә

>=J=F;= ;=FL=J 9L L@= #A:K==ӄ +GJ=GN=JӅ L@= +=J;9LGJ

$=DDGOK .JG>ӄ "Jӄ *M<NAC +9JLAFMӅ .JG>ӄ "Jӄ !@JAKLA9F +ALә

L=J=J 9K O=DD 9K L@= ?M=KLK .JG>ӄ "Jӄ F<Jś F<=JK 9F<

&GFӄ-.JG>ӄ "Jӄ !@JAKLA9F -=@J O=J= AF;DM<=< AF L@= HJGә

?J9Eӄ 2@=AJ D=;LMJ=K O=J= L@= @A?@DA?@LK G> L@= D=;LMJ=

K=JA=Kӄ 

$MJL@=JEGJ=Ӆ L@= EGKL AEHGJL9FL J=KMDLK G> L@= AF<ANA<ә

M9DJ=K=9J;@9J=9KO=J=HJ=K=FL=<AFD=;LMJ=Kӄ'F9<<Aә

LAGFӅ BMFAGJ J=K=9J;@=JK O=J= 9KC=< LG ?AN= ;GEHJ=@=Fә

KAN= HJ=K=FL9LAGFK AF ?JGMHKӄ 2@= >JMAL>MD <AK;MKKAGF

OAL@AF L@= J=K=9J;@-GJA=FL=< K=KKAGFK 9K O=DDK 9K GN=J 9

;MH G> ;Gɀ== O=J= 9 ?J=9L KM;;=KK>MD G> L@AK =N=FLӄ 

'F L@= =F<Ӆ L@= HJ=K=FL9LAGF GF F=O J=K=9J;@ IM=KLAGFK

:Q .=L=J O9CGOA;R ;GMD< EGLAN9L= L@= >MLMJ= J=K=9J;@

>A=D<K N=JQ FA;=DQӄ 2@9FCK LG .=L=J O9CGOA;RӅ AL AK @AK

;J=<AL L@JGM?@ @AK ;GEEMFA;9LAN= O9Q LG :JAF? LG?=L@=J

L@= <Aɀ=J=FL J=K=9J;@=JK GN=J LO=DN= Q=9JK 9F< LG D=9<

L@=E LG @A?@ ;D9KK J=KMDLKӄ 'F 9<<ALAGFӅ E9FQ QGMF? J=ә

K=9J;@=JK @9N= :==F LJ9AF=< <MJAF? L@AK LAE= 9F< @9N=

:==F N=JQ O=DD KMHHGJL=< AF L@= ;GFKGJLAMEӄ 

+9JAF9 .J=FR=Dȸ HM:DA; J=D9LAGFK G> L@= 1$ -20 ȗȖ Ȏ !0! ȐȒȐȕ 

L@=K= ;G9LAF? E9L=JA9DK :=@9N= 9K :MDC ;=J9EA;K 9F<

L@= >9LA?M= J=KAKL9F;= AK KGD=DQ ?GN=JF=< :Q L@=)'!DAEALӄ

2@=K= AFKA?@LK O=J= =KH=;A9DDQ AFL=J=KLAF? >GJ L@= E=ә

;@9FA;9D EG<=D G> 1$ -20 Җҕӄ 

2@= K=;GF< H9JL Ӎ2=JF9JQ LJ9FKALAGF E=L9D <A:GJA<=Kӆ

F=O ?=F=J9LAGF G> HJGL=;LAN= ;G9LAF? E9L=JA9DKӋӍ O9K 9F

GN=JNA=O G> J=;=FL <=N=DGHE=FLK AF L@= >J9E=OGJC G>

HJGL=;LAN= <A:GJA<= ;G9LAF?Kӄ .JG>ӄ 0A=<D-2J9?=FJ=A> <AKә

;MKK=< L@= AKKM=K G> :JALLD= E9L=JA9D :=@9NAGJ 9K O=DD 9K

L@= >GJE9LAGF G> NGD9LAD= GPA<=K <MJAF? 9FF=9DAF? AF 9AJ

9F< HJ=K=FL=< KLM<A=K G> <A:GJA<=K :9K=< GF L@= @=P9?ә

GF9DD ҐHJGLGLQH= KLJM;LMJ=ӄ 1LJ9AF E9HK G> 5 P:9K=<

GF >9KL $GMJA=J LJ9FK>GJE9LAGFK J=N=9D=< @A?@DQ-

<=>=;LAN= J=?AGFK 9F< AL O9K >GMF< L@9L L@= D ҐKLJM;ә

LMJ= AK EGJ= KL9:D= >GJ MF<=JKLGA;@AGE=LJA; 5 ҏӄғӄ

&=F;=Ӆ L@AK KLJM;LMJ= AK KL9:ADAR=< :Q :GJGF <=>=;LKӄ "M=

LG L@= AF@=J=FL 9FAKGLJGHQ G> L@AK E9L=JA9DӅ ӦҎҎҎҏӧ-

GJA=FL=< ;G9LAF?K =P@A:AL=< KMH=J@9J<F=KKӦỳ ҒҎ%.9ӧӅ

@GO=N=JӅ L@= L@=JE9D KL9:ADALQ AK DAEAL=< 9K 9FF=9DAF? 9L

ҔҎҎẺ! >GJ ҏҎ EAFML=K AF 9AJ ;9MK=< L@= >GJE9LAGF G> 9

D9J?= GPA<= K;9D=ӄ 29-9DDGQAF? =F@9F;=K L@= L@=JE9D KL9ә

:ADALQ 9:GN= ҏҐҎҎẺ!Ӆ O@AD= L@= GPA<9LAGF J=KAKL9F;= AK

KLADD DAEAL=<ӄ #F@9F;=E=FL G> L@= GPA<9LAGF J=KAKL9F;=

;9F := 9;@A=N=< :Q 1A 9<<ALAGFKӄ $GJ =P9EHD= 2A-1A- Ӆ !J-

1A- 9F< &>-1A- K@GO=< =PLJ=E=DQ DGO GPA<9LAGF J9L=Kӄ

'F LMJFӅ 9 <JGH AF @9J<F=KK >JGE ғҎ LG ґҎ %.9 O9K G:ә

K=JN=<Ӆ O@=F ҏғ 9Lӄổ G> 1A O=J= 9<<=<ӄ 2@=K= AFKA?@LK

9J= AFL=J=KLAF? >GJ :GL@ L@= E=;@9FA;9D 9K O=DD 9K L@=

HD9KE9 KMJ>9;= EG<=D G> 1$ -20 Җҕӄ 

+9J;MK &9FKȸ HJGB=;L Ȓ G> L@= 1$ -20 ȗȖ 


