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69+,9 6- *65:,9=(;065 �- (::,;: (5+ 051<5*;0=, 9,30,-

;/0: *(<:, *6405. ;6 ), /,(9+ \WVU [OL =LYP퐒LK *VTWSHPU[ MVY *VUZLY]H[PVU

VM (ZZL[Z HUK 0UQ\UJ[P]L 9LSPLM� 퐒SLK OLYLPU I` [OL 7LVWSL VM [OL :[H[L VM 0SSPUVPZ��VU [OL YLSH[PVU

VM9VILY[ /� 4\YPLS� +PYLJ[VY VM [OL 0SSPUVPZ +LWHY[TLU[ VM 0UZ\YHUJL �[OL 	+PYLJ[VY	�� MVY HU VYKLY

H\[OVYPaPUN HUK KPYLJ[PUN [OL +PYLJ[VY [V [HRL WVZZLZZPVU HUK JVU[YVS VM [OL WYVWLY[`� HJJV\U[Z�

HZZL[Z� YLJVYKZ� I\ZPULZZ� HUK HMMHPYZ VM5L_[3L]LS /LHS[O 7HY[ULYZ� 0UJ� �	5L_[3L]LS	� [V JVUZLY]L

[OL ZHTL W\YZ\HU[ [V [OL WYV]PZPVUZ VM (Y[PJSL ?000 VM [OL 0SSPUVPZ 0UZ\YHUJL *VKL �[OL 	*VKL	��

��� 03*: ������ L� ZLX�� HUK M\Y[OLY [V WYV[LJ[ [OL PU[LYLZ[Z VM 5L! ![3L]LS�Z WVSPJ`OVSKLYZ HTS

JYLKP[VYZ� HUK VM [OL NLULYHS W\ISPJ" [OL *V\Y[ OH]PUN Q\YPZKPJ[PVU V]LY [OL WHY[PLZ OLYL[V HUK [OL

Z\IQLJ[ TH[[LY OLYLVM" [OL *V\Y[ OH]PUN YL]PL^LK [OL WSLHKPUNZ 퐒SLK OLYLPU HUK OH]PUN JVUZPKLYLK

[OL HYN\TLU[Z VM JV\UZLS� [OLYLVU� HUK [OL *V\Y[ [OLU ILPUN V[OLY^PZL HK]PZLK PU [OL WYLTPZLZ� HUK

MVY NVVK JH\ZL HWWLHYPUN [OLYLMVYL"

;/, *6<9; -05+: )(:,+ 65 ;/, =,90-0,+ *6473(05;!
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(� ;OH[� I` OPZ =LYP퐒LK *VTWSHPU[� [OL +PYLJ[VY ZLLRZ HU 6YKLY VM *VUZLY]H[PVU HNHPUZ[

[OL KLMVUKHU[� 5L_[3L]LS� W\YZ\HU[ [V :LJ[PVU ����� VM [OL *VKL� ��� 03*: �� ������ HUK HSSLNLZ

[OLYLPU [OH[ Z\퐒�SJPLU[ JH\ZL L_PZ[Z \UKLY :LJ[PVU ��� VM [OL *VKL� ��� 03*: ������ MVY [OL LU[Y`

VM HU VYKLY VM YLOHIPSP[H[PVU VY SPX\PKH[PVU HNHPUZ[ [OL +LMLUKHU[� PUJS\KPUN� ^P[OV\[ SPTP[H[PVU� [OL

MVSSV^PUN MHJ[Z HUK JPYJ\TZ[HUJLZ!

�P� 5L_[3L]LS PZ PUZVS]LU["

�PP� 5L_[3L]LS�Z JVU[PU\LK VWLYH[PVU JVUZ[P[\[LZ H OHaHYKV\Z JVUKP[PVU" HUK

�PPP� 5L_[3L]LS�Z 9PZR )HZLK *HWP[HS SL]LS JVUZ[P[\[LZ H THUKH[VY` JVU[YVS L]LU[ \UKLY

��� 03*: ����(����H���K��

)�
e

;OH[ [OL +PYLJ[VY�Z =LYP퐒LK *VTWSHPU[ ZL[Z MVY[O Z\M퐒JPLU[ HSSLNH[PVUZ VM MHJ[ MVY

PZZ\HUJL VM HU VYKLY VM JVUZLY]H[PVU HUK PUQ\UJ[P]L YLSPLMW\YZ\HU[ [V :LJ[PVU ����� VM (Y[PJSL ?000

VM [OL *VKL� PK�

0; 0: /,9,)@ 69+,9,+ ;/(;!

S� ;OPZ 6YKLY VM *VUZLY]H[PVU PZ LU[LYLK HZ [V HUK HNHPUZ[ 5L_[3L]LS�

�� 9VILY[ /� 4\YPLS� +PYLJ[VY VM [OL 0SSPUVPZ +LWHY[TLU[ VM 0UZ\YHUJL� HUK OPZ

Z\JJLZZVYZ PU VM퐒JL� PZ OLYLI` H퐒�TULK HZ JVUZLY]H[VY VM 5L_[3L]LS �[OL 	+PYLJ[VY	 VY

	*VUZLY]H[VY��� HUK PZ OLYLI` H\[OVYPaLK HUK KPYLJ[LK [V PTTLKPH[LS` [HRL WVZZLZZPVU HUK JVU[YVS

VM [OL WYVWLY[`� IVVRZ� YLJVYKZ� HJJV\U[Z� HZZL[Z� I\ZPULZZ HUK HMMHPYZ VM 5L_[3L]LS HUK VM [OL

WYLTPZLZ J\YYLU[S` VJJ\WPLK� VY OLYLHM[LY VJJ\WPLK� I` 5L_[3L]LS MVY [OL UHUZHJ[PVU VM I\ZPULZZ�

W\YZ\HU[ [V [OL WYV]PZPVUZ VM (Y[PJSL ?000 VM [OL *VKL� ��� 03*: �� P��� L[ ZLX�� HUK [V JVUZLY]L

[OL ZHTL MVY [OL ILUL퐒[ VM [OL WVSPJ`OVSKLYZ HUK JYLKP[VYZ VM 5L_[3L]LS HUK VM [OL W\ISPJ" HUK�

M\Y[OLY� [V [HRL Z\JO HJ[PVUZ [OH[ [OL UH[\YL VM [OPZ JH\ZL HUK [OL PU[LYLZ[Z VM [OL WVSPJ`OVSKLYZ HUK

JYLKP[VYZ VM5L_[3L]LS� VY [OL W\ISPJ� TH` YLX\PYL� Z\IQLJ[ [V [OL M\Y[OLY VYKLYZ VM [OPZ *V\Y["
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�� ;OL +PYLJ[VY� HZ *VUZLY]H[VY� PZ KPYLJ[LK [V HZJLY[HPU [OL JVUKP[PVU VM 5L_[3L]LS

^OPSL OL PZ PU WVZZLZZPVU HUK JVU[YVS VM [OL WYVWLY[`� IVVRZ� YLJVYKZ� HJJV\U[Z� HZZL[Z� WYLTPZLZ�

I\ZPULZZ HUK HMMHPYZ VM5L_[3L]LS HUK ZOHSS THRL WLYPVKPJ YLWVY[Z [V [OL *V\Y[ HZ [V [OL UH[\YL HUK

JVUKP[PVU VM5L_[3L]LS ^OPSL PU JVUZLY]H[PVU� ;OL +PYLJ[VY� HZ *VUZLY]H[VY� PZ M\Y[OLY KPYLJ[LK [V

퐒SL ^P[O [OPZ *V\Y[� YLWVY[Z YLSH[PUN [V [OL HKTPUPZ[YH[PVU VM [OL JVUZLY]H[PVU VM 5L_[3L]LS PU

HJJVYKHUJL ^P[O :LJ[PVU ��� VM [OL *VKL� ��� 03*: �����" HUK�

�� 5L_[3L]LS HUK P[Z WYLZLU[ HUK MVYTLY� VM퐒JLYZ� KPYLJ[VYZ� [Y\Z[LLZ� HNLU[Z� THUHNPUN

NLULYHS HNLU[Z� [OPYK�WHY[` HKTPUPZ[YH[VYZ� ZLY]HU[Z� YLWYLZLU[H[P]LZ LTWSV`LLZ HUK P[Z WHYLU[�

Z\IZPKPHY` HUK HM퐒SPH[LK JVTWHUPLZ HUK WLYZVUZ� HUK HSS V[OLY WLYZVUZ HUK LU[P[PLZ OH]PUN

RUV^SLKNL VM [OPZ VYKLY� ZOHSS NP]L PTTLKPH[L WVZZLZZPVU HUK JVU[YVS [V [OL +PYLJ[VY� HZ

*VUZLY]H[VY� VM HSS WYVWLY[`� I\ZPULZZ� IVVRZ� YLJVYKZ� HJJV\U[Z� M\UKZ� HUK HSS V[OLY HZZL[Z VM

5L_[3L]LS HUK VM HU` HUK HSS WYLTPZLZ VJJ\WPLK I` 5L_[3L]LS" HUK�

�� ;OH[ HSS KPYLJ[VYZ� VM퐒JLYZ� [Y\Z[LLZ� HNLU[Z� THUHNPUN NLULYHS HNLU[Z� [OPYK�WHY[`

HKTPUPZ[YH[VYZ� PUZ\YLYZ� YLPUZ\YLYZ� YL[YVJLZZPVUHPYLZ� HJJV\U[HU[Z� H\KP[VYZ� HJ[\HYPLZ HUK

H[[VYUL`Z VM 5L_[3L]LS ZOHSS KLSP]LY [V [OL +PYLJ[VY� HZ *VUZLY]H[VY! \WVU YLX\LZ[� JVWPLZ VM HSS

KVJ\TLU[Z PU P[Z WVZZLZZPVU VY \UKLY P[Z JVU[YVS JVUJLYUPUN VY YLSH[PUN [V 5L_[3L]LS HUK [V WYV]PKL

[OL +PYLJ[VY� HZ *VUZLY]H[VY� ^P[O Z\JO PUMVYTH[PVU HZ OL TH` YLX\PYL JVUJLYUPUN HU` HUK HSS

I\ZPULZZ HUK�VY WYVMLZZPVUHS YLSH[PVUZOPWZ IL[^LLU [OLT HUK 5L_[3L ]LS HUK JVUJLYUPUN HU` HU�S

HSS HJ[P]P[PLZ� WYVQLJ[Z� QVIZ HUK [OL SPRL \UKLY[HRLU HUK�VY WLYMVYTLK I` [OLT H[ [OL YLX\LZ[ VM

5L_[3L]LS HUK P[Z VM퐒JLYZ� KPYLJ[VYZ� HNLU[Z� ZLY]HU[Z� YLWYLZLU[H[P]LZ HUK�VY LTWSV`LLZ� VY ^OPJO

5L_[3L]LS HYL� VY TH` IL� LU[P[SLK [V HZ [OL YLZ\S[ VM P[Z YLSH[PVUZOPW ^P[O Z\JO HNLU[Z� THUHNPUN

NLULYHS HNLU[Z� [OPYK�WHY[` HKTPUPZ[YH[VYZ� PUZ\YLYZ� YLPUZ\YLYZ� YL[YVJLZZPVUHPYLZ� HJJV\U[HU[Z�

H\KP[VYZ� HJ[\HYPLZ HUK�VY H[[VYUL`Z" HUK�
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�� 5L_[3N]LS HUK P[Z VM퐒JLYZ� KPYLJ[VYZ� WYPUJPWHSZ� \�\Z[LLZ� ZOHYLOVSKLYZ� WHY[ULYZ�

HNLU[Z� ZLY]HU[Z� HKTPUPZ[YH[VYZ� YLWYLZLU[H[P]LZ HUK LTWSV`LLZ� HUK P[Z WHYLU[� Z\IZPKPHY` HUK

HM퐒SPH[LK JVTWHUPLZ HUK WLYZVUZ� HUK HSS V[OLY WLYZVUZ HUK LU[P[PLZ OH]PUN RUV^SLKNL VM [OPZ VYKLY�

HYL LUQVPULK HUK YLZ[YHPULK MYVT [YHUZHJ[PUN HU` I\ZPULZZ VM 5L_[3L�YLS ^P[OV\[ [OL WYPVY ^YP[[LU

HWWYV]HS VM [OL +PYLJ[VY� HZ *VUZLY]H[VY� VY \U[PS M\Y[OLY VYKLY VM [OL *V\Y[� [V ^P[� PU [OL HIZLUJL

VM [OL WYPVY ^YP[[LU HWWYV]HS VM [OL +PYLJ[VY� HZ *VUZLY]H[VY� VY [OL M\Y[OLY VYKLY VM [OL *V\Y[�

5L_[3L]LS HUK HSS Z\JO WLYZVUZ HUK LU[P[PLZ ZOHSS UV[! �P� HK]LY[PZL� ZVSPJP[� ZLSS� PZZ\L� THPS VY

KLSP]LY HU` HWWSPJH[PVUZ MVY PUZ\YHUJL VY YLPUZ\YHUJL JV]LYHNL� PUZ\YHUJL WVSPJPLZ VY JVU[YHJ[Z�

JLY[P퐒JH[LZ VM PUZ\YHUJL� JVU[YHJ[Z VY JLY[P퐒JH[LZ VM YLPUZ\YHUJL� VY HU` V[OLY L]PKLUJL VM PUZ\YHUJL

VY YLPUZ\YHUJL JV]LYHNL VY WHY[PJPWH[PVU I` 5L_[3L]LS" �PP� JVSSLJ[ HU` WYLTP\TZ" �PPP� KLHS ^P[O�

VY KPZWVZL HU` VM [OL WYVWLY[` VY HZZL[Z� ^OL[OLY YLHS� WLYZVUHS VY TP_LK VM5L_[3L]LS" VY �P]� KV

VY WLYTP[ [V IL KVUL HU` HJ[PVU ^OPJO TPNO[ ^HZ[L VY JVUJLHS [OL WYVWLY[` VY HZZL[Z VM5L_[3L]LS"

HUK�

�� ;OH[ HSS KPYLJ[VYZ� V퐒PJLYZ� [Y\Z[LLZ� [OPYK�WHY[` HKTPUPZ[YH[VYZ� IHURZ� IYVRLYHNL

OV\ZLZ� 퐒UHUJPHS PUZ[P[\[PVUZ� PU]LZ[TLU[ HK]PZVYZ HUK HU` HUK HSS V[OLY JVTWHUPLZ� WLYZVUZ VY

LU[P[PLZ OH]PUN RUV^SLKNL VM [OPZ VYKLY� OH]PUN PU P[Z WVZZLZZPVU HJJV\U[Z HUK HU` V퐓YLY HZZL[Z

^OPJO HYL� VY TH` IL� [OL WYVWLY[` VM 5L_[3L]LS HYL LUQVPULK HUK YLZ[YHPULK MYVT KPZI\YZPUN VY

KPZWVZPUN VM ZHPK HJJV\U[Z HUK HZZL[Z� ^P[OV\[ [OL L_WYLZZ ^YP[[LU JVUZLU[ VM [OL +PYLJ[VY� HZ

*VUZLY]H[VY� HUK� [OL HMVYLZHPK KPYLJ[VYZ� V퐒PJLYZ� [Y\Z[LLZ� [OPYK�WHY[` HKTPUPZ[YH[VYZ� IHURZ�

IYVRLYHNL OV\ZLZ� 퐒UHUJPHS PUZ[P[\[PVUZ� PU]LZ[TLU[ HK]PZVYZ� JVTWHUPLZ� WLYZVUZ HUK LU[P[PLZ HYL

M\Y[OLY LUQVPULK HUK YLZ[YHPULK MYVT KPZWVZPUN VM� VY KLZ[YV`PUN� HU` YLJVYKZ WLY[HPUPUN [V HU`

I\ZPULZZ [YHUZHJ[PVU IL[^LLU 5L_[3L]LS HUK Z\JO KPYLJ[VYZ� V퐒PJLYZ� [Y\Z[LLZ� IHURZ� IYVRLYHNL

OV\ZLZ� 퐒UHUJPHS PUZ[P[\[PVUZ� PU]LZ[TLU[ HK]PZVYZ� JVTWHUPLZ� WLYZVUZ VY LU[P[PLZ OH]PUN KVUL
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I\ZPULZZ� VY KVPUN I\ZPULZZ� ^P[O 5L_[3L]LS" HUK [OH[ LHJO Z\JO KPYLJ[VY� VM퐒JLY� [\Z[LL� [OPYK�

WHY[` HKTPUPZ[YH[VY� IHUR� IYVRLYHNL OV\ZL� 퐒UHUJPHS PUZ[P[\[PVU� PU]LZ[TLU[ HK]PZVY� JVTWHU`�

WLYZVU VY LU[P[` HYL VYKLYLK HUK KPYLJ[LK [V PTTLKPH[LS` [\T V]LY HUK KLSP]LY WVZZLZZPVU HUK

JVU[YVS VM HU` HUK HSS Z\JO HJJV\U[Z� HZZL[Z HUK�VY YLJVYKZ [V [OL +PYLJ[VY� HZ *VUZLY]H[VY" HUK�

�� ;OH[ HSS KPYLJ[VYZ� VM퐒JLYZ� [Y\Z[LLZ� ILUL퐒JPHYPLZ� HNLU[Z� THUHNPUN NLULYHS HNLU[Z�

[OPYK�WHY[` HKTPUPZ[YH[VYZ HUK IYVRLYZ VM 5L_[3L]LS HUK P[Z HNLU[Z� ZLY]HU[Z� YLWYLZLU[H[P]LZ HUK

LTWSV`LLZ� HUK HSS V[OLY WLYZVUZ HUK LU[P[PLZ OH]PUN RUV^SLKNL VM [OPZ VYKLY� HYL LUQVPULK HUK

YLZ[YHPULK MYVT YL[\YUPUN HU` WYLTP\T� LHYULK VY \ULHYULK� VY HU` V[OLY TVUL` PU P[Z WVZZLZZPVU�

VY \UKLY P[Z JVU[YVS [V JSHPTHU[Z� JYLKP[VYZ� PUZ\YLKZ� ILUL퐒JPHYPLZ� PUZ\YLYZ VY HU` V[OLYZ" HUK ZHPK

KPYLJ[VYZ� VM퐒JLYZ� [Y\Z[LLZ� HNLU[Z� THUHNPUN NLULYHS HNLU[Z� [OPYK�WHY[` HKTPUPZ[YH[VYZ HUK

IYVRLYZ� HUK P[Z YLZWLJ[P]L HNLU[Z� ZLY]HU[Z� YLWYLZLU[H[P]LZ HUK LTWSV`LLZ� HUK HSS V[OLY WLYZVUZ

HUK LU[P[PLZ OH]PUN RUV^SLKNL VM [OPZ VYKLY� HYL VYKLYLK HUK KPYLJ[LK [V PTTLKPH[LS` [\T V]LY HSS

Z\JO M\UKZ PU P[Z WVZZLZZPVU VY \UKLY P[Z JVU[YVS� VY [V ^OPJO [OL` TH` OLYLHM[LY HJX\PYL WVZZLZZPVU

VY JVU[YVS� [V [OL +PYLJ[VY� HZ *VUZLY]H[VY� PU NYVZZ HUK UV[ UL[ VM HU` JVTTPZZPVUZ ^OPJO TH` IL

K\L [OLYLVU" HUK�

 � ;OH[ HSS KPYLJ[VYZ� V퐒PJLYZ� [Y\Z[LLZ� [OPYK�WHY[` HKTPUPZ[YH[VYZ� WYPUJPWHSZ�

ZOHYLOVSKLYZ� WHY[ULYZ� TLTILYZ� HNLU[Z� ZLY]HU[Z� YLWYLZLU[H[P]LZ� LTWSV`LLZ� WHYLU[Z�

Z\IZPKPHYPLZ HUK HM퐒SPH[LZ VM 5L_[3L]LS HUK HSS V[OLY WLYZVUZ� JVTWHUPLZ HUK LU[P[PLZ OH]PUN

RUV^SLKNL [OPZ VYKLY� HYL LUQVPULK HUK YLZ[YHPULK MYVT! �P� IYPUNPUN� HZZLY[PUN VY M\Y[OLY

WYVZLJ\[PUN HU` JSHPT� HJ[PVU VY WYVJLLKPUN� H[ SH^ VY PU LX\P[` VY V[OLY^PZL� ^OL[OLY PU [OPZ :[H[L

VY LSZL^OLYL� HNHPUZ[ 5L_[3L]LS� VY P[Z WYVWLY[` VY HZZL[Z� VY HNHPUZ[ [OL +PYLJ[VY HZ P[Z *VUZLY]H[VY�

L_JLW[ PUZVMHY HZ [OVZL JSHPTZ� HJ[PVUZ VY WYVJLLKPUNZ HYPZL PU VY HYL IYV\NO[ PU [OL JVUZLY]H[PVU

WYVJLLKPUNZ WYH`LK MVY OLYLPU" �PP� VI[HPUPUN� HZZLY[PUN VY LUMVYJPUN WYLMLYLUJLZ� Q\KNTLU[Z�
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H[[HJOTLU[Z� NHTPZOTLU[Z� VY V[OLY SPRL SPLUZ VY LUJ\TIYHUJLZ� PUJS\KPUN JVTTVU SH^ YL[HPUPUN

SPLUZ� VY [OL THRPUN VMHU` SL]` HNHPUZ[ 5L_[3L]LS VY P[Z WYVWLY[` VY HZZL[Z ^OPSL PU [OL WVZZLZZPVU

HUK JVU[YVS VM[OL +PYLJ[VY� HZ *VUZLY]H[VY" �PPP� PU[LYMLYPUN� PU HU` ^H`� ^P[O [OL +PYLJ[VY�Z JVUK\J[

VM [OL JVUZLY]H[PVU VM 5L_[3L]LS" HUK �P]� PU[LYMLYPUN� PU HU` ^H`� ^P[O [OL +PYLJ[VY� HZ

*VUZLY]H[VY� PU OPZ WVZZLZZPVU HUK JVU[YVS VM [OL WYVWLY[`� I\ZPULZZ� IVVRZ� YLJVYKZ� HJJV\U[Z�

WYLTPZLZ HUK HSS V[OLY HZZL[Z VM 5L_[3L]LS� \U[PS M\Y[OLY VYKLY VM [OL *V\Y[" HUK�

��� ;OH[ H TVYH[VYP\T PZ OLYLI` PZZ\LK HUK LZ[HISPZOLK LUQVPUPUN HUK WYVOPIP[PUN

5L_[3L]LS MYVT WH`PUN HU` JSHPTZ� SVZZ HKQ\Z[TLU[ L_WLUZLZ� VY V[OLY JVU[YHJ[\HS VISPNH[PVUZ

PUJ\YYLK I` P[� \USLZZ� WYPVY [V [OL PZZ\HUJL VM HU` Z\JO WH`TLU[� Z\JO WH`TLU[Z HYL HWWYV]LK PU

^YP[PUN I` [OL +PYLJ[VY� HZ *VUZLY]H[VY� VY \U[PS M\Y[OLY VYKLY VM [OL *V\Y[" HUK�

��� ;OH[ H TVYH[VYP\T PZ OLYLI` PZZ\LK HUK LZ[HISPZOLK LUQVPUPUN HUK WYVOPIP[PUN

5L_[3L]LS HUK P[Z KPYLJ[VYZ� VM퐒JLYZ� [Y\Z[LLZ� WYPUJPWHSZ� ZOHYLOVSKLYZ� WHY[ULYZ� HNLU[Z� THUHNPUN

NLULYHS HNLU[Z� [OPYK�WHY[` HKTPUPZ[YH[VYZ� ZLY]HU[Z� YLWYLZLU[H[P]LZ� LTWSV`LLZ� WHYLU[Z�

Z\IZPKPHYPLZ HUK HM퐒SPH[LK JVTWHUPLZ� HUK HSS V[OLY WLYZVUZ HUK LU[P[PLZ OH]PUN RUV^SLKNL VM [OPZ

VYKLY� MYVT WH`PUN HU` JVU[YHJ[\HS VISPNH[PVUZ VM5L_[3L]LS V^PUN [V P[Z JYLKP[VYZ� PUZ\YLYZ� HUK�VY
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