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P<pI DII[ dg]jIEjIG Ng]Z q<jIg�Z]QhjkgI khQ[O p<hIYQ[I <g]k[G jPIZ� � [Iq P]hI ¥É ZZ GQ<ZIjIg¦

Qh�E][[IEjQ[O�jPI�I[OQ[I�qQjP�jPI�O<h�j<[Xh�

 <hj jQZI �kYQ q<h j<XI[ ]kj q<h Q[ �kOkhj ÃÁÃÃ� j] gIZ]pI jPI ]YG P<gG <[jQN]kYQ[O <[G [Iq Y<sIgh ]N

h]Nj <[jQN]kYQ[O qIgI <ddYQIG� 0PQh E]ZQ[O hdgQ[O jPI PkYY qQYY DI hEg<dIG Ng]Z jPI P<gD]g Z<[k<YYs

qPQYI�GQpQ[O�

Å�Ã !��"0�"�"
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�

0PI D]<j P<h DII[ jP]g]kOPYs EYI<[IG ][ jPI Q[hQGI ¥q<YYh� q<jIg Gg<Q[� hZ<YY XQjEPI[IjjI� <[G <gI<h

k[GIg jPI E]EXdQj jP<j qIgI <YZ]hj E]ZdYIjIYs DY<EX qQjP Z]YG¦� 0PI IYIEjgQE<Y hIj�kd Qh DIQ[O

Z]GQNQIG j] dY<EI jPI D<jjIgs D<EX j] Qjh ]gQOQ[<Y d]hQjQ][ k[GIg jPI d]gj DI[EP ¥QGI[jQE<Y j] �kYQ¦�

qPIgI Qj Qh h<NI Ng]Z E][j<Ej qQjP jPI EgIq ]g d]jI[jQ<Y P<v<gG]kh ]DWIEjh ¥kd j] []q� jPI D<jjIgs

q<h Ird]hIG ][ jPI d]gj DI[EP� GQgIEjYs ][ jPI hQGI ]N jPI P<jEPq<s¦� 0PI IYIEjgQE<Y d<[IY�h qQgQ[O Qh

DIQ[O kdG<jIG j] PQGI jPI qQgIh <[G gk[ jPIZ hZ]]jPYs Ng]Z jPI !<hjIg /qQjEP j] jPI D<jjIgs� �

[Iq NkIY P]hI P<h DII[ Q[hj<YYIG j] gIdY<EI jPI ]YG YI<XQ[O ][I� <[G jPI NkIY E]Zd<gjZI[j�h G]]g

hI<Y q<h EP<[OIG� 0PI g<G<g gINYIEj]g�h DQ[GQ[Oh P<pI DII[ gIQ[N]gEIG ][ jPI hj<gD]<gG hPg]kG� 0PI

PQ[OIh�]N�jPI�N]gq<gG�P<jEP�P<pI�DII[�gIN<hjI[IG�

0PI D]<j hjQYY j<XIh < hkDhj<[jQ<Y <Z]k[j ]N q<jIg k[GIg jPI dkYdQj <[G ][ jPI d]gj hQGI� <h

ZI[jQ][IG�Q[�jPI�dgIpQ]kh�gId]gj��/QO[QNQE<[j�<EjQ][�qQYY�DI�j<XI[�Q[�/dgQ[O�j]�Z<XI�PIg�GgsIg�

Å�Ä !��"0�"�"
� $" ��  �

0PI [Iq Y<vsD<O dkgEP<hIG Q[ ÃÁÃÂ P<h DII[ Q[hj<YYIG ][ �IYY< Q[ I<gYs ÃÁÃÃ� /PI P<h DII[ j<XI[ ]kj

]N jPI q<jIg Q[ jPI hdgQ[O j] P<pI jPI dg]dIYYIg hP<Nj <[G dg]dIYYIg NQrIG <j �QYGcs Z<gQ[<� �kgQ[O jPQh

P<kY]kj jPI EkjY<hh DI<gQ[O q<h <Yh] EP<[OIG� <[G jPI EkjY<hh hjgkj q<h E]ZdYIjIYs gIDkQYj <h Qj P<G

Eg<EXIG <j jPI ZQGGYI <[G ]hZ]hQh q<h DIOQ[[Q[O� "Iq hjgkj Qh Z<GI Ng]Z Id]rs <[G NQDIgOY<hh� <[G

hP]kYG�jPIgIN]gI�DI�Z]gI�q<jIgdg]]N�<[G�h<NI�<O<Q[hj�]hZ]hQh�

 <sIgh�]N�<[jQN]kYQ[O�P<pI�DII[�<ddYQIG�][�jPI�PkYY�<[G�XIIY�

7I�kgOI[jYs�[IIG�j]�Q[hj<YY�<�[Iq�<[]GI�][�jPI�dg]dIYYIg�

0PI�GIdjP�ZIjIg�hP]kYG�DI�EYI<[IG�]N�<[jQN]kYQ[O�
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0PI E][j<Q[Ig P<h DII[ jP]g]kOPYs EYI<[IG <[G dkj D<EX Q[j] < hj<jI qPIgI Qj Qh I<hQIg j] NQ[G qP<j

qI <gI Y]]XQ[O N]g <[G qPIgI Qj Qh <OgII<DYI j] q]gX� !<[s k[kh<DYI ]g d<gjQ<YYs GIhjg]sIG QjIZh

¥j]]Yh� h<QYQ[O IfkQdZI[j¦ P<pI DII[ jPg]q[ <q<s� /]ZI hPIYpIh ¥Ä�ZIjIg Y][O� Â�ZIjIg GIId� Å

YIpIYh¦�P<pI�DII[�DkQYj�][�jPI�gQOPj�hQGI��<YY]qQ[O�j]�hj]gI�<YY�jPI�h<QYh�Q[�<[�]gO<[QvIG�q<s�

�j q]kYG DI O]]G j] <GG < pI[jQY<jQ][ hshjIZ DIN]gI hkZZIg�h P]j jIZdIg<jkgIh� <h Z<[s EPIZQE<Yh

<[G NkIY WIggs E<[h <gI hj]gIG Q[hQGI� �Yh]� GQhE<gGQ[O jPI h<QYh jP<j <gI k[[IEIhh<gs j] jPI EYkD

¥jPg]qQ[O� OQpQ[O <q<s ]g hIYYQ[O� GIdI[GQ[O ][ jPI hj<jI¦ q]kYG NgII < hQO[QNQE<[j <Z]k[j ]N hd<EI�

�kgjPIg h]gjQ[O ]N jPI EYkD�h QZZI[hI j]]Y E]YYIEjQ][ Qh <Yh] qQhPIG N]g� Q[ ]gGIg N]g Z<Q[jI[<[EI

Z<[<OIgh�j]�Z<XI�DIjjIg�khI�]N�qP<j�jPI�EYkD�]q[h��<[G�gIGkEI�k[[IEIhh<gs�IrdI[hIh�

Å�Æ ��.�$.

�kO[<G P]kgh N]g jPQh sI<g P<pI DII[ G][I� 0PI E]ZZk[QE<jQ][ qQjP jPI P<gD]g Qh D<G <[G

Q[N]gZ<jQ][ Qh []j E]ZZk[QE<jIG Q[ < EYI<g q<s� �[N]gZ<jQ][ E<[ DI gIEIQpIG pIgD<YYs j] <

ZIZDIg�hXQddIg qQjP]kj jPI D]<gG DIQ[O Q[N]gZIG ]g jPI P<gD]g N<QYh Q[ E][j<EjQ[O kh GQgIEjYs Ds

IZ<QY� 7I P<pI hIpIg<Y jQZIh ZI[jQ][IG jP<j qI <gI []j ][ jPI Z<QYQ[O YQhj <[G G] []j OIj

Q[N]gZ<jQ][�jP<j�Qh�hI[j�]kj�

0PI�P<gD]g�EP<[OIG�Y]EXh�jPQh�hkZZIg�<[G�qI�gIEIQpIG�[Iq�XIsh��0PI�jg<[hQjQ][�q<h�hZ]]jP�

Å�Ç !��"0�"�"
� 0.�
��"�

!<Q[jI[<[EI jg<EXQ[O Qh ]gO<[QvIG Q[ < �]]OYI /PIIjh G]EkZI[j P<[GYIG Ds jPI D]<j Z<[<OIgh� �h

DIN]gI��hXQddIgh�hP]kYG�[]jQNs�jPI�D]<j�Z<[<OIgh�qPI[�jPIs�[]jQEI�QhhkIh�
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7I P<pI E][jQ[kIG j] khI �]]GYI N]g jPI ]gO<[Qv<jQ][ ]N jPI h<QYQ[O dY<[� �s hI[GQ[O Qj < NIq qIIXh

DIN]gI Z]hj ]N jPI hXQddIgh <[hqIg DIN]gI jPI GI<GYQ[I� 0PI hXQddIgh <gI khQ[O jPI hXQddIg EP<j <[G

jPI ZIZDIg Og]kd� 0PI hXQddIg EP<j jI[Gh j] OIj Dkhs <[G hP]kYG DI khIG N]g Z]gI kgOI[j <[G

hQZdYI�E]ZZk[QE<jQ][�

/XQddIgh�E]kYG�Ip<Yk<jI�jPI�hQjk<jQ][�<[G�E]ZI�kd�qQjP�<�GQNNIgI[j�h]YkjQ][�QN�[IIGIG�

Æ�Ã /��++�. .$/0�. ÃÁÃÃ
0PI [kZDIg ]N <EjQpI hXQddIgh q<h hjQYY hZ<YY Q[ jPI hdgQ[O hIZIhjIg Dkj INN]gjh qIgI dkj Q[ dY<EI j]

Q[EgI<hI�jPI�[kZDIg�]N�hXQddIgh�

7I�P<G�Å�[Iq�hXQddIgh�Q[�jPI�<kjkZ[�hIZIhjIg�

Ɣ �kQYY<kZI�!I[k

Ɣ �]P[�*spQ[G�0]YYIpQX��<gpQX

Ɣ +QIggI��khh<kr

Ɣ �gYI[G�/<[G�¥�YkZ[Q�hXQddIg�gIjkg[Q[O¦

0PI [kZDIg ]N <EjQpI hXQddIgh Q[EgI<hIG j] ÂÄ <j jPI I[G ]N jPI �kjkZ[ hIZIhjIg qPQEP <YY]qIG kh

j]�dg]pQGI�Z]gI�h<QYQ[Oh�N]g�ZIZDIgh�

�[ kdG<jIG pIghQ][ ]N jPI hXQddIg EPIEX]kj N]gZ E<[ DI N]k[G ][ jPI qIDhQjI <[G P<h DII[ khIG j]

EPIEX]kj�jPIhI�[Iq�hXQddIgh�

/XQddIg�EPIEX]kjh�P<pI�DII[�E][GkEjIG�Ds��IQg�$Y<p� cXI[�<[G�6IO<gG��kjj]gZhI[�

0PI�NkYY�hXQddIg�YQhj�Qh�<p<QY<DYI�][�jPI�qIDd<OI

Æ�Ä /��++�. .�
.1�0!�"0 /0.�0��9

��hjg<jIOs�P<h�DII[�dkj�Q[�dY<EI�j]�<EjQpIYs�gIEgkQj�hXQddIgh�

�j jPI DIOQ[[Q[O ]N IpIgs hIZIhjIg� <YY IrdIgQI[EIG ZIZDIgh W]Q[Q[O jPI EYkD <gI I[E]kg<OIG j] W]Q[

jPI ZIIjQ[O qPQEP Q[jg]GkEIh jPIZ j] �/� hIQYQ[O� 7I <gI khQ[O jPQh ]dd]gjk[Qjs j] hII QN h]ZI ]N jPI

IrdIgQI[EIG ZIZDIgh q<[j j] DIE]ZI hXQddIgh <[G GQhEkhh d]jI[jQ<Y jg<Q[Q[O <[G EPIEX]kjh

GIdI[GQ[O�][�jPIQg�IrdIgQI[EI�

�[ <GGQjQ][� < fkIhjQ][[<QgI Qh hI[j j] <YY IrdIgQI[EIG ZIZDIgh j] <hX N]g jPIQg Q[jIgIhj Q[ DIE]ZQ[O

hXQddIg�<[G�gIYIp<[j�IrdIgQI[EI�

0PI jg<Q[II hXQddIg hj<jkh qQYY DI E][jQ[kIG qPI[ jg<Q[II hXQddIgh E<[ h<QY j]OIjPIg ]g qQjP

dgI�<ddg]pIG�ZIZDIg
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�NjIg�jPI�I[G�]N�jPI�d<[GIZQE�jPI�EYkD�Qh�gIjkg[Q[O�j]�Qjh�gIOkY<g�NQ[<[EQ<Y�hj<jkh�

�j�jPI�I[G�]N�jPI�sI<g�ÃÁÃÃ��jPI�EYkD�P<G�<�hkgdYkh�]N�ÄÇ�ÂÆÅ�Xg�

0PI�D<Y<[EI�][��IEIZDIg�ÃÁÃÃ��ÄÂhj�Qh��ÂÅÂ�ÈÊÁ�Xg

Á¿ÁÀ���INQEQj�]N�À�¿¿¿�Xg

Á¿Á¿��/kgdYkh�]N�ÂÆ�¿¿¿�Xg

0PI�ÃÁÃÃ�<EE]k[jQ[O�hkZZ<gs�E<[�DI�N]k[G�Q[��ddI[GQr���

Ç�Ã �"
$!�

!]hj ]N jPI Q[E]ZI Q[ ÃÁÃÃ E<ZI Ng]Z ZIZDIghPQd NIIh ¥<ddg]rQZ<jIYs ÆÁÚ¦� 0PI EYkD gIEIQpIG <

j]j<Y ÆÉ ÅÁÁ Xg Ng]Z jPI !<Q[ D]<gG Q[ ÃÁÃÃ� �kI j] QhhkIh qQjP jPI [Iq gIOQhjg<jQ][ hshjIZ ¥.kDQE¦

<ddg]rQZ<jIYs�ÊÄ�ÁÁÁ�Xg�<gI�ZQhhQ[O�Ng]Z�jPI�Q[E]ZI�

0PQh�<Z]k[j�E]ggIhd][Gh�j]�ZIZDIghPQd�NIIh�<[G�Qj�Qh�[]j�dgIhI[jIG�Q[�jPI�<EE]k[jQ[O�hkZZ<gs�

Ç�Ä �8+�"/�/

0]j<Y�IrdI[hIh�N]g�ÃÁÃÃ�qIgI�ÂÉÃ�ÅÊÈ�Xg�

0PI DQOOIhj IrdI[hI GkgQ[O ÃÁÃÃ q<h Z<Q[jI[<[EI� N]YY]qIG Ds NQrIG IrdI[hIh <h Z<gQ[< NIIh <[G

Q[hkg<[EI� 0PI PQOP dIgEI[j<OI ]N IrdI[hIh GkI j] Z<Q[jI[<[EI Qh Z<Q[Ys GkI j] jPI �YDQ[ �IYj<

DIQ[O j<XI[ ]kj ]N jPI q<jIg <[G gIfkQgQ[O < [Iq dg]dIYYIg� !<Q[jI[<[EI ]N jPI ]kjD]<gG I[OQ[Ih ]N

jPI��rdgIhhIh�E][jgQDkjIG�j]�jPQh�<h�qIYY�

ÂÄ
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�/��/IQYQ[O�EkggI[jYs�P<h�[]�GIDj�
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.kDQE qP] q<h P<[GYQ[O ]kg gIOQhjg<jQ][h ]qIh kh <g]k[G ÊÄ ÁÁÁ Xg jP<j qI hP]kYG gIEIQpI Q[ Y<jI

�IDgk<gs�ÃÁÃÄ�

Ç�Ç /1���/0�$"/

�ddYsQ[O�N]g�Nk[Gh

0PI EYkD hP]kYG Y]]X Q[j]� <[G <ddYs N]g� Og<[jh Ng]Z D<[Xh <[G N]k[G<jQ][h� 7I E]kYG <ddYs N]g

GQNNIgI[j IfkQdZI[j ¥gIO<jj<� h<NIjs <[G Q[ OI[Ig<Y¦� IGkE<jQ][�E]kghIh��!/ ]g dg]WIEjh jP<j qI

q<[j�j]�G]�

0PIgI Qh EkggI[jYs ][I <j /d<gID<[X 6Ihj� qPIgI qI ZQOPj DI <DYI j] <ddYs N]g [Iq h<QYh <[G ]jPIg

gIO<jj<�IfkQdZI[j�N]g�jPI��rdgIhhIh�

ÂÅ



�[ kdG<jI ]N qgQjjI[ E][jg<Ejh Qh gIE]ZZI[GIG� <[G j] P<pI jPIZ I<hQYs <EEIhhQDYI h] jP<j jPI

0gI<hkgIg�P<h�<�DIjjIg�]pIgpQIq�]N�jPI�NQrIG�E]hjh�

È �1���0 �$. ÃÁÃÄ

�kGOIj N]g ÃÁÃÄ Qh Z<GI D<hIG ][ Q[E]ZI <[G IrdI[hIh Ng]Z dgIpQ]kh sI<g Q[E]ZI <[G IrdI[hIh

<[G�E<[�DI�N]k[G�][��ddI[GQr�
�

É !�!��./��+ �1.�0�$" �"� +.�
�

!IZDIghPQd�gk[h�N]g�<�NkYY�sI<g�Ng]Z�jPI�G<jI�]N�gIOQhjg<jQ][�

.IOQhjg<jQ][�N]g�DIOQ[[Igh�Qh�][Ys�]dI[�<j�jPI�DIOQ[[Q[O�]N�jPI�hdgQ[O�<[G�<kjkZ[�hIZIhjIg�

.INk[G�][�Z<Q[jI[<[EI�q]gX�Qh�E<YEkY<jIG�GkgQ[O�<[�<E<GIZQE�sI<g�

̃́̃̃̃́̃̄͟ ̃́̃̄̃́̃̅͟

¯ƱƹėĞŪƱ ̂́̆́͸śƛ ̄̃̈̃ͺśƛ

vŵŪ͸ƣƱƹėĞŪƱ͸ό͸¤Ł% ̂̅́́͸śƛ ̄̇̃̃ͺśƛ

͙�ĐƱŇǑĞ͚͸ƣśŇƘƘĞƛ ̇́́͸śƛ ̉̃̃ͺśƛ

�ŵóƛė͸ŨĞŨďĞƛ ̄̆́͸śƛ ̆̈̃ͺśƛ

tóŇŪƱĞŪóŪĐĞ ǒŵƛś
ĐŵŨƘĞŪƣóƱŇŵŪ

̄́́͸śƛ ̆̃̃ͺśƛ
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§ŵşĞƣ �óŪėŇėóƱĞ͙ƣ͚ ÜŵƱĞƣ
͙Fŵƛ͔�ĹóŇŪƣƱ͔�ďƣƱóŇŪ͚

¤ƛĞƣŇėĞŪƱ �ŪėƛĞóƣ͸gǑĞƛŪŁóƹĹ ƹŪóŪŇŨŇƱǘ

ÜŇĐĞ͟¤ƛĞƣŇėĞŪƱ �ŁóƛşĞƣ͸%ŇŨóƹǗ ƹŪóŪŇŨŇƱǘ

½ƛĞóƣƹƛĞƛ ãŵĞƛŇ͸�ƱƱĞŪ ƹŪóŪŇŨŇƱǘ

¯śŇƘƘĞƛ͸ŨóŪóĹĞƛ vóƱóĐŁó͸FóďƛĞĹóƣ ƹŪóŪŇŨŇƱǘ

-ǗƘƛĞƣƣ ŨóŪóĹĞƛ
͙¯ĐŁŨĞşŪŇĐś͚

¤ŇĞƛƛĞ͸%ƹƣƣóƹǗ ƹŪóŪŇŨŇƱǘ

-ǗƘƛĞƣƣ ŨóŪóĹĞƛ
͙eƹşŇ͚

tóƛĐŵƣ͸½Ňƛóėŵ ƹŪóŪŇŨŇƱǘ

%ĞşƱó ŨóŪóĹĞƛ
͙�Ğşşó͚

ÜŇśƱŵƛ͸%óǑŇśŪĞƣ ƹŪóŪŇŨŇƱǘ

�ŵŨŨƹŪŇĐóƱŇŵŪƣ
ŨóŪóĹĞƛ

�ŪóėŇ͸tƹşóďĞĐŇƛŵǑŇĐ ƹŪóŪŇŨŇƱǘ

¯ŵĐŇóş͸ό͸-ǑĞŪƱƣ tóşŵ͸jóŪėƛóŇŪ ƹŪóŪŇŨŇƱǘ

vŵŪ͟ďŵóƛė
ƘŵƣŇƱŇŵŪ͉ §ĞĹóƱƱó
ŨóŪóĹĞƛ

eŵŁŪ͟�ǘǑŇŪė͸½ŵşşĞǑŇś
GóƛǑŇś

vŵ͸ŪĞĞė͸Ʊŵ͸ǑŵƱĞ

vŵŪ͟ďŵóƛė
ƘŵƣŇƱŇŵŪ͉
ÝĞďŨóƣƱĞƛ

FƛĞėėǘ͸�ĞŪĹƱƣƣŵŪ vŵ͸ŪĞĞė͸Ʊŵ͸ǑŵƱĞ
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+gIhQGI[j

0PI dgIhQGI[j Qh gIhd][hQDYI N]g jPI ]pIg<YY hjg<jIOs ]N jPI EYkD <[G jP<j jPI EYkD Qh gk[ <EE]gGQ[O j]

Qj�h hj<jkjIh� 0PI dgIhQGI[j qQYY P<pI jPI NQ[<Y h<s Q[ Z<jjIgh ]N OgI<jIg NQ[<[EQ<Y <[G hjg<jIOQE

QZd]gj<[EI� hkEP <h DksQ[O <[G hIYYQ[O pIhhIYh� P<gD]g E][jg<Ejh <[G NQ[<[EQ[O ]N hkD�<EjQpQjQIh hkEP

<h gIO<jj< jI<Zh� 0PI dgIhQGI[j P<h j] P<pI <[ ]pIgpQIq ]N qPQEP W]Dh <gI ]kjhj<[GQ[O EkggI[jYs <[G

P<h j] DI jPI �qPQd� DIPQ[G <YY ]jPIg d]hQjQ][h� 0PI dgIhQGI[j Qh Q[ EP<gOI ]N ]gO<[QvQ[O jPI DQ�<[[k<Y

DIOQ[[Igh�E]kghI�<[G�NQ[<YQvIh�I<EP�sI<g�qQjP�<�qgQjjI[�<[[k<Y�gId]gj��dgQ]g�j]�jPI�<[[k<Y�ZIIjQ[O�

6QEI�+gIhQGI[j

0PI pQEI dgIhQGI[j qQYY IrIEkjI jPI hjg<jIOQIh <h dgIhI[jIG Ds jPI dgIhQGI[j <[G jkg[ jPIZ Q[j]

E][EgIjI E]kghIh ]N <EjQ][� 0PI pQEI dgIhQGI[j qQYY <Yh] P<pI < hkdd]gj Nk[EjQ][ N]g ]jPIg d]hQjQ][h�

jgsQ[O�j]�PIYd�]kj�qPIgI�[IIGIG�Q[�]gGIg�j]�gI<EP�jPI�O]<Yh�]N�jPI�EYkD�

0gI<hkgIg

0PI 0gI<hkgIg Qh gIhd][hQDYI N]g Z<XQ[O < DkGOIj� hkOOIhjQ[O ZIZDIghPQd NII Z]GIYh� ZIjP]Gh ]N

d<sZI[j� d<sQ[O Q[p]QEIh <[G Z<XQ[O NQ[<[EQ<Y GIEQhQ][h kd j] ÃÁ�ÁÁÁ "$�� �[sjPQ[O ]pIg jP<j

hP]kYG�DI�GQhEkhhIG�qQjP�jPI�dgIhQGI[j�

0PI 0 Zkhj XIId jg<EX ]N <YY gIEIQdjh <[G Q[p]QEIh� <gEPQpI jPIZ <[G XIId < hshjIZ qPQEP Z<XIh Qj

d]hhQDYI�j]�hII�qP<j��Ds�qP]�<[G�qPI[�jPI�EYkD�P<h�hdI[j�Z][Is�

0 P<h < gIhd][hQDQYQjs j] Z<XI <[G Z<Q[j<Q[ N]gZh E]ZdI[h<jQ[O D]<gG ZIZDIgh <[G ]jPIgh N]g jPIQg

Q[EkggIG E]hjh gIY<jIG j] gk[[Q[O jPI EYkD� hkEP <h gIQZDkghIZI[jh ]N dkgEP<hIh� NkIY E]hjh ]N GgQpQ[O

j]�Ng]Z�Z<Q[jI[<[EI�<[G�gIfkQgIG�hP]ddQ[O�

0 Qh gIhd][hQDYI N]g <GZQ[QhjIgQ[O IYIEjg][QE hshjIZh N]g d<sZI[j <[G ZIZDIghPQd gIOQhjg<jQ][h� <[G

<hhkgI jP<j jPIs <gI qQjPQ[ jPI gkYIh ]N "�� <[G ZIZDIghPQd gId]gjQ[O� 0PI 0 Qh gIhd][hQDYI j]

NQ[<YQvI�jPI�<[[k<Y�DkGOIj�<j�jPI�I[G�]N�jPI�sI<g�

/XQddIg�!<[<OIg

0PI /XQddIg !<[<OIg ¥/!¦ P<h < Ä�N]YG g]YI� Â¦ !<Q[j<Q[Q[O jPI gQOPj <Z]k[j ]N <EjQpI hXQddIgh Q[ �/�

/IQYQ[O� Ã¦ 
]ZZk[QE<jQ[O D]<gG ZIhh<OIh j] jPI hXQddIgh <[G pQEI pIgh<� Ä¦ !<XQ[O jPI Z][jPYs

h<QYQ[O�E<YI[G<g�dY<[[Q[O�

Â¦ 0PI /! Qh gIhd][hQDYI N]g dg]EIhhQ[O gIfkIhjh Ds ZIZDIgh qP] qQhP j] DI < hXQddIg <[G

E]ZZk[QE<jQ[O jPI gIfkQgIZI[jh N]g DIQ[O < hXQddIg Q[ �/� /IQYQ[O� 0PI /! Zkhj E]]gGQ[<jI hXQddIg

jg<Q[Q[O ][ jPI GQNNIgI[j D]<jh <[G jIhjh ¥��EPIEX]kjh��¦� <[G <Yh] Z<Q[j<Q[ jPI /XQddIg  Qhj ][ jPI

qIDhQjI�<EE]gGQ[OYs�

Ã¦ 0PI /! Nk[EjQ][h <h < EI[jg<Y E]ZZk[QE<jQ][ d]Q[j DIjqII[ jPI D]<gG <[G jPI hXQddIgh� 0PI /!

qQYY�Z<XI�hkgI�jP<j�hXQddIgh�Q[�jPIQg�jkg[�qQYY�d<hh�][�<[s�gIYIp<[j�ZIhh<OIh�j]�jPI�ZIZDIgh�

Ä¦ 0PI /! Qh gIhd][hQDYI N]g dY<[[Q[O ZIZDIgh h<QYQ[Oh Ds E]]gGQ[<jQ[O hXQddIg <p<QY<DQYQjs <[G

GIhQgIG G<jIh N]g h<QYQ[O� OQpQ[O dg]dIg dIgZQhhQ][h j] jPI �/� /IQYQ[O E<YI[G<g <EE]k[j <[G gIZ]pQ[O

[][�<EjQpI�hXQddIg�dIgZQhhQ][h�
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�rdgIhh��]<j�!<[<OIg�¥][I�N]g�I<EP�D]<j¦

0PI �rdgIhh �]<j !<[<OIgh <gI gIhd][hQDYI N]g XIIdQ[O jPI D]<jh ]N jP<j EY<hh Q[ < O]]G Nk[EjQ][<Y

E][GQjQ][� 0PI ��!h qQYY N]YY]q kd <[s gIfkIhjh Ng]Z hXQddIgh <[G ZIZDIgh gIO<gGQ[O Dg]XI[

IfkQdZI[j <[G Z<Q[jI[<[EI [IIGh� <h qIYY <h ]gO<[QvQ[O ]EE<hQ][<Y Z<Q[jI[<[EI G<sh qPIgI

ZIZDIgh�qQYY�G]�<[s��q]gX�gIfkQgQ[O�<�E]]gGQ[<jIG�INN]gj�

0PI ��!h <gI gIhd][hQDYI N]g XIIdQ[O [IEIhh<gs h<NIjs IfkQdZI[j� EgQjQE<Y hd<gIh <[G j]]Yh ][ D]<gG�

<[G jP<j jPIgI Qh < hkddYs ]N O<h]YQ[I <p<QY<DYI ][ D]<gG� 0PI hXQddIgh <gI <Yh] gIhd][hQDYI N]g

E][jg]YYQ[O�jP<j�jPQh�Qh�dgIhI[j�DIN]gI�h<QYQ[O��<[G�jP<j�jPIs�P<pI�I[]kOP�O<h]YQ[I�N]g�jPIQg�jgQd�

�IYj<��]<j�!<[<OIg

0PI �IYj< �]<j !<[<OIg Qh gIhd][hQDYI N]g XIIdQ[O jPI D]<j Q[ < O]]G Nk[EjQ][<Y E][GQjQ][� 0PI ��!

qQYY N]YY]q kd <[s gIfkIhjh Ng]Z hXQddIgh <[G ZIZDIgh gIO<gGQ[O Dg]XI[ IfkQdZI[j <[G

Z<Q[jI[<[EI [IIGh� <h qIYY <h ]gO<[QvQ[O ]EE<hQ][<Y Z<Q[jI[<[EI G<sh qPIgI ZIZDIgh qQYY G] <[s

q]gX�gIfkQgQ[O�<�E]]gGQ[<jIG�INN]gj�

0PI ��! qQYY DI gIhd][hQDYI N]g XIIdQ[O [IEIhh<gs h<NIjs IfkQdZI[j� EgQjQE<Y hd<gIh <[G j]]Yh ][

D]<gG��Q[EYkGQ[O�Dkj�[]j�YQZQjIG�j]�

R /d<gI�GQIhIY

R +g]d<[I

R /d<gI�]QY��NQYjIgh��q<jIg�dkZd�QZdIYYIg�<[G�D<hQE�j]]Yh�N]g�I[OQ[I�gId<Qg�][�hI<

R /<NIjs�IfkQdZI[j�hkEP�<h�IZIgOI[Es�g]dI��NY]<jIg��pIhjh��NQgI�IrjQ[OkQhPIgh��NQghj�<QG�XQj�

0PI hXQddIgh <gI <Yh] gIhd][hQDYI N]g E][jg]YYQ[O jP<j jPQh Qh dgIhI[j DIN]gI h<QYQ[O� <[G jP<j jPIs P<pI

I[]kOP�O<h]YQ[I�N]g�jPIQg�jgQd�

�Yh]� jPI ��! Qh gIhd][hQDYI N]g XIIdQ[O jPI D]<j gIOQhjIgIG qQjP < 6�� YQEI[hI <[G DIQ[O Q[ jPI

hZ<YY�D]<j�gIOQhjgs�


]ZZk[QE<jQ][h�!<[<OIg

0PI 
]ZZk[QE<jQ][h !<[<OIg Qh gIhd][hQDYI N]g N]YY]qQ[O kd E]ZZk[QE<jQ][ hI[j j] jPI EYkD Ds

IQjPIg IZ<QY ]g h]EQ<Y ZIGQ<� 0PI gIfkIhjh qPQEP E<[�j DI GQgIEjYs <[hqIgIG Zkhj DI gIY<sIG j] jPI

E]ggIEj dIgh][� 0PI 
! qQYY <Yh] DI gIhd][hQDYI N]g jPI dkDYQE dPshQE<Y <[G qID dgIhI[EI ]N jPI EYkD

jPg]kOP h]EQ<Y ZIGQ< <[G qIDd<OIh� 0Pkh <Yh] dg]GkEQ[O <[G E]YYIEjQ[O G<j< <[G dP]j]h N]g jPQh

dkgd]hI� �pI[jh hkEP <h hjkGI[j hj<[Gh hP]kYG DI E]]gGQ[<jIG jPg]kOP jPI E]ZZk[QE<jQ][h

Z<[<OIg� qP] qQYY jgs j] d<gjQEQd<jI ]g GIYIO<jI O]Q[O j] hkEP hj<[Gh� 0PI 
! E<[ khI DkGOIjIG

gIh]kgEIh�Q[jI[GIG�N]g�dkDYQE�gIY<jQ][h�<h�[IIGIG�
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/]EQ<Y�²��pI[j�!<[<OIg

0PI /]EQ<Y ² �pI[j Z<[<OIg Qh gIhd][hQDYI N]g h<QYQ[O <[G [][�h<QYQ[O h]EQ<Y IpI[jh� 0PI E][EIdj ]N

h]EQ<Y IpI[jh Qh qQGI Dkj E<[ N]g Ir<ZdYI DI ]pIg[QOPj jgQdh� E<DQ[ jgQdh ¥ QXI jPI DQ�<[[k<Y .�" jgQd¦�

jPI 
PgQhjZ<h d<g<GI� gIOkY<g d<gjQIh� dkD Eg<qYh� fkQv [QOPjh <[G gIOkY<g E<ZdQ[O� 0PI O]<Y ]N jPIhI

IpI[jh hP]kYG DI j] ]NNIg Z]gI dY<jN]gZh N]g jPI ZIZDIgh j] Q[jIg<Ej <[G h]EQ<YQvI� /�! Qh hkdd]hIG

j] q]gX EY]hIYs qQjP jPI 
]ZZk[QE<jQ][h !<[<OIg <g]k[G +. IpI[jh <[G Z<gXIjQ[O ]N jPI h]EQ<Y

IpI[jh���0PI�/�!�E<[�khI�DkGOIjIG�gIh]kgEIh�Q[jI[GIG�N]g�h]EQ<Y�IpI[jh�<h�[IIGIG�

"][��]<gG�ZIZDIg�g]YI�hdIEQNQE�gIhd][hQDQYQjQIh

0PIhI g]YIh <gI OQpI[ j] < ZIZDIg ]N jPI D]<gG ]g EYkD Q[ OI[Ig<Y Ds jPI D]<gG� 0PIs <gI j<hXh jP<j

hP]kYG�P<pI�<�GIhQO[<jIG�dIgh][�Q[�EP<gOI�]N�jPIZ��Dkj�<gI�[]j�D]<gG�ZIZDIg�g]YIh�jPIZhIYpIh�

Ɣ 7IDZ<hjIg � �h gIhd][hQDYI N]g XIIdQ[O jPI Q[N]gZ<jQ][ ][ jPI qIDhQjI kd j] G<jI� Q[EYkGQ[O

jPI hXQddIg YQhj ¥E]]gGQ[<jI qQjP jPI /XQddIg !<[<OIg¦� EkggI[j gkYIh ¥
]pQG¦� Q[N]gZ<jQ][�

Q[hjgkEjQ][h <h qIYY <h jPI qIDhP]d� 0PI qIDZ<hjIg Qh <Yh] gIhd][hQDYI j] PIYd ]jPIg

ZIZDIgh�khQ[O�jPI�qID�d<OI�QN�jPIgI�<gI�fkIhjQ][h�]g�dg]DYIZh�

Ɣ .IO<jj< Z<[<OIg � �h gIhd][hQDYI N]g P<[GYQ[O gIO<jj< fkIhjQ][h <[G Q[pQj<jQ][h� j] Y]]X N]g

gIO<jj<h jPI EYkD E]kYG j<XI d<gj <[G E]]gGQ[<jI qQjP hXQddIgh <[G ZIZDIgh qP] ZQOPj q<[j

j]�d<gjQEQd<jI���h�dIg�ÃÁÃÃ�jPI�EYkD�P<h�DkGOIjIG�j]�E]pIg�h]ZI�gIO<jj<�<EjQpQjs�
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