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KAL NALSTAQWgYLj XZPQWg aL\LVAQ\TS_iAfj TYPTVLLBTQU
NAZ\ZOZ cL]ZNZOZ [Zj]L YL ]XQeQYYZX Z* bQYA\L

bT QWMWLAL PTIVQ =YYZNLbTZYYLj [TPPQXL YLINZQV

' YVbTU h”Ta cL]ZN | [ZXZegi N\LeLieQOZ]j MQSQW;

#1 (&&' _YTVLWgYL PWj (% 0
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DT WQYfU MQSQWg (% 0 jNWjQAJj ZAWTCcTAQWgYZU cQ\"ZU
PTSLUYL XL\WWT =SYLcLWgYZ\T'WQYTQ YL MQSQWQ cL]zZN
1+, * TXQWZ " _YVbTZYLWgQYZQ [QPYLSYLCQYTQ ZYZ
JW_RTWZ PWj \TNTYCTNLYTj MQSQWZX ] cL]ZN PWj

Ta OQ\XQATSLOTT FZ Q]*g ZMWLPLWZ AZU RQ "_YVbTQU c¢~Z
T\T'WQYTQ YL SLPYQU WfdVQ VZAZ\Lj NTV\_cTNLWL]g
VVZ\[_]_[\T [ZXZeT [QbTLWgYZOZ TYIN_XQYAL (% 0
ZMQI[QCTNLj NZPZYQ[ZYTbLQXZ] g cL]ZN EZ N\QXQYQX
\T'WQYTQ YL MQSQWQ [QN\LATWZ]B®VZ\LATNYFU
hWQXQY~ VZAZ\fU JQOZPYj jNWjQALj ZAWTcTAQWgYZU
cQ\"ZU cL]ZN (% 0 DT'WQYfU MQSQWg NJN\QCLQA]j ~ZWgVZ
YL XZPQWija TS SZWZAL
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INZMf VAL]ZAL cL]ZN TS \ZSZNZOZ SZWZL YQ XQ\WWL ]Z
N\QXQYQX VZX[LYTj (% 0 ]ZSPLWL BL[LAQYAZNLWL
Z]JZMQYYfU J[WLN VL\LAYZOZ \ZSZNZOZ SZWZAL
TSOZALNWTNLQXADQ ]ZMIANQYYZX WTAQUYZX bQa__
<ZWZAZ ;. *(+ KAZ  VL\LAYZQ SZWZAZ TSZM\QAQYYZQ
N OZP_ T][ZWgS_Q"]j ZPQWija (% 0 1+, * TS
\ZSZNZOZ SZWZ L
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ILIf $1 /%% * N NQ\TT (% +(* MQWZOZ bNQAL
NQPWLOLIAj] M\L]WQAZX 1+, *] XL]ITNYXT SNQYgjXT
TSTLWT 1+, *+, % L XZPQWT NQ\JTT (% +(* RQW~ZOZ
bNQAL 5] M\L]WQAZX 1+, * TSALWT 1+, *+, %
N]ZcQALYTT ] RQWATX SZWZAZX 7\L]WQA 1+, * Z]YLeQY
YZNZU YQSLXQAYZU JTI"QXZU VAQIWQYTj \L][ZWZRQYYZU
[ZP MQSQWQX ¢ Z [ZSNZWjQ” ]ZSPL”g N[QcLAWQYTQ
MQS_[\QcYZOZ QPTY]*NL M\L]JWQMN/ZY[ L BY JYLMRQY
\L]JVWLPfNLieQU]j SL])\QRVZU 1+,*%+) L ALVRQ TXQQ"
PZ[ZWYTAQWgYZQ SNQYZ +1%#$ PWj MINZOZ NQWTcQYT]
PWTYf KAL aTAZ_XYLj JTMQXL SL[LAQYAZNLYYLj (% 0
[ZSNZWjQ* PWTYTAg M\L]WQA NTXQ\YZ YLXX PQWL]

cL]f MZWQQ _PZMYFXT [\T YZdQYTT NWiMfa
ZM]Z*QWg]"NLa



* &( &!. ) &  &!'& 2)
| (12'4)0)112)
2 6284 %*)1))

BML cL]ZNfa [Zj]L Z*ZM\LRLiA]j ZPYZN\QXQYYZ

@QIYZQ N\QXj ZAZM\LRLQA]j NoQYMNQ NLPThTZYYIXT
JMQWVLXT _VLSINLj cL]f XTY AT [QV_YPf 8Z N\QX]

[ AQdQJ"NTj ZYZ XZRQ" WQOVMFMNZ
[Q\Q_J"LYLNWTNLAg]j ] [ZXZegi XQaLYTSXL \QO_WT\ZNVT
2[\fOLieQU3 cL]ZNZU JNQWVT YQSLNT]TXZ NZMZTa
YLALNWQYTja G]'LYZNVL XQJ"YZOZ N\QXQYT YTVLVTX
ZM\LSZX YQ SLALOTNLQA YT XTY_A YTIQV_YP YT
JALNZCYZOZ N\QXQYT ILJf YQ N\QM_ieTQ ZJ*LYZNVT
]Za\LYji* NJi ~ZcYZ]*g aZPL E[\LNZcYZQ N\QXj 4 N\QX]

[Z XQ]* RTAQWGg]ANL TWT \LMZAf NWLPQWgbL cL]ZN 4

_ VLSFNLQA]j YL N\LeLieQX]j PTIVQ [XQeQYYZX Z~
bQYAL

G]"LYZNWQYYZQ ZMWLPLAQWQX cL]ZN XQJ*YZQ N\QX;
ZMZSYLcQYZ YL PTIVQ [Q\QNQ\Y_AfX VAL]YFX
MQ_OZWgYTVZXcL]ZNLj TYPTVLbTj [ZSNZWjQ* WQOVZ
Z\QPQWjrg N\QXj ]_~ZV NZAPLWQYYZX cL]ZNZX [Z]]Q
ZMWTeLAg YLATXQ\  cL]LZ®  cL]ZN AL
=SXQYQYTQ PLA §NZi ZcQ\QPg [TNjSLYZ V XQJYZX_
N\QXQYT 1Z]_eQ"NWjQAj N [ZWYZcg SL YQIVZWgVZ
XTWWTIQV_YP FLVTX ZM\LSZXZ\KZdVQ N]JQOPL
ZAZM\LRLQAJj PLAL AZOZ XQJ*L OPQMLYYfU XZXQYA
YLazZPTAJj ZMWLPLAQWg cL]ZN
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2TYSL 1%()+ 4 ZPYL TS YLTMZWQQ _SYLNLQXfa
ZMWTCTAQWgYfa ZJZMQYYZAQU (% 0 ALSNLYYLj [Z TXQYT
HTVWZ[L ZPYZOWLSZOZ OTOLYAL TS O\QcQJVZU XT ZWZOTT
WTYSL 1%()+] _NQWTcQYTQX MWL [ZXQeQYEWZdVZ
TYPTVLLTT PLAf PWj MZWQQ _PZMYZOZ JcTANLYT]
[ZVLSLYTU =]"Z\Tj]ZSPLYTj WTYSf 1 %()+ VLV T WiMZOZ
VZX[ZYQYAL cL]ZN (% 0 INjSLYL] TYYZNLbTjXT
TIIWQPZNLYTjXT TLS\LMZAVLXT NYQ_VWZYYZX

JMOXWQYTT VZNQ\IQY]AN_
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8 XZPQWTSL /%% * _J'LYZNWQY VLWTM\
] LNAZXLATCQIVTX [ZPSLNZPZX [ZWYZ] gi \LS\LMZALYYfU
T TSOZAZNWQYYfU XLPPQ\LXT (% 0 KAZA VLWTM\
NOPIALNWQYYfUN  OZP_ jNWjQAJj ZPYTX TS JLXfa
JWZRYfa cL]ZNfa XQaLYTSXZN VZOPL WTNZSPLYYfa
VZX[LYTQU 8Z RQ N\QXj ZY ]VZY]™\ T\ZNLY T]azPj TS
_PZM]™NL \ZJ*ZAFN - T][ZWgSZNLYTT NSLTXZPQUJNTQ
XQRP_ XQaLYTSXZX T MQSQWQX cL]ZN PW;
\QO_WT\ZNVT YLINZQV ZMQ][QcTNLQAJj VZWQITVZX
JQWQVAZ\L \LJ[ZWZRQYYfX YL [Q\T'Q\TT cL]ZNZOZ
XQaLYTSXL >LV N]JQ XQaLYTSXf (% 0 *),-% VLWTM\
TXQQM [QWT TVLA dNQUDBL\IVZOZ a\ZYZXQML
NfPLNLQXfU INQ\a*ZcYfX cL]LX _][QdYZ [\ZdQPdTX
AQIATAZNLYTQ NB ThTLWGYZX dNQUDL\IVZX TYATA ~Q
aA\ZYZXQNTT  >ZY]M\ VbTj ZPTYLVZNLj PWj N]Qa
XQaLYTSXZN VZWWQVbTT 1+, * NTPLQ" XZPQWT
YQILNYQYY i YLPQRYZ]g
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1+, * NT [WZ]VTa SNQYL HNQ"L dZVZWLPL

VL\LAYZQ SZWZAZ . *(+ =YPTVLDbTj NflIZVZU cQAVZ]'T "*(& %#!",
] [ZXZegi WiXTYQ]bQYAYZOZ NQeQJ*NL

PWTAQWgYZOZ INQCQYT]
<L]"QRVL 1+,*%+)] \L]IVWLPfNLieQU]j QWg INQeQYT]

NRVZU PWTYjieQQ PZ XX SNQYZ
+1%#'$

ENQ\a ZcYfU a\ZYZXQMN
JOWT TVLLT] (% 0 [Z]WQ _JLYZNVT
XQaLYTSXL N VZ\[ ]
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8]Q [LNL YL TYAQWWQVA LWgY i ]ZM]*NQYYZ]*g NVWiclj
AZ\OZNFQ SYLVT SYLVT ZM]W_RTNLYTj AZ\OZNfQ XL\VT
PTSLUY TNAZ\VTQ [\LNL SLeTeQYf 8Z]\ZTSNQPQYTQ
XLAQ\TLWZN PLYYZOZ JLUAL MQS [T]gXQYYZOZ \LS\QdQYTj
NLNZZMWLPLAQW] SL[\QeQYZ (% 0 ZJ*LNWjQ" SL ]ZMZU
NLNZ NYZ]TAg TSXQYQYTj MQPJ"LNWQYYfQ YL JLUANQ
XZPQWT cL]ZN MQS \QP_[\QRPQYT]
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