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>;D6 6? 82C561 DQY^dU^Yb TzWQWzUc \Uc
_efUbdebUc TU fU^dY\QdY_^ TQ^c \"U^SUY^dU TU \"Q``QbUY\
_e TQ^c \Q cdbeSdebU T"U^SQcdbU]U^d)

>;D6 6? 82C561 EU `Qc edY\YcUb TU TYc`_cYdYVc
]zSQ^YaeUc _e QedbUc ]_hU^c `_eb QSSz\zbUb \U
`b_SUccec TU TzWYfbQWU QedbUc aeU SUeg
bUS_]]Q^Tzc `Qb \U VQRbYSQ^d)

>;D6 6? 82C561 EU `Qc edY\YcUb T"Q``QbUY\c
z\USdbYaeUc v \"Y^dzbYUeb Te S_]`QbdY]U^d TU cd_S[QWU
TUc TU^bzUc' v ]_Y^c ae"Y\c ^U c_YU^d Te dh`U
bUS_]]Q^Tz `Qb \U VQRbYSQ^d)

>;D6 6? 82C561 EU `Qc U^T_]]QWUb \U SYbSeYd
TU bzVbYWzbQdY_^)

2G6CE;DD6>6?E1 C_bc Te `_cYdY_^^U]U^d TU
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`Qc S_Y^Sz ^Y U^T_]]QWz)

2G6CE;DD6>6?E1 EU `Qc `\QSUb TU c_S\Uc
]_RY\Uc TU `bYcUc ]e\dY`\Uc ^Y TU R\_Sc TkQ\Y]U^dQdY_^
`_bdQR\Uc v \kQbbYybU TU \kQ``QbUY\)
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JY f_dbU Q``QbUY\ edY\YcU \U I1++Q S_]]U bzVbYWzbQ^d
#SUddU Y^V_b]QdY_^ Ucd Y^TYaezU ceb \kzdYaeUddU Te
bzVbYWzbQdUeb$' fUY\\Ub v zfYdUb TkU^T_]]QWUb \Uc
z\z]U^dc Te bzVbYWzbQdUeb \_bc TU c_^ dbQ^c`_bd Ud TU
c_^ Y^cdQ\\QdY_^) CU I1++Q Ucd e^ WQi ^QdebU\
bUc`USdeUeg TU \kU^fYb_^^U]U^d' ]QYc Y\ Ucd Ug`\_cYV)
<^ SQc TU VeYdU bzce\dQ^d Tke^ T_]]QWU _SSQcY_^^z
>RT XIXJBKQP AR OXCOFDXO>QBRO% AXMI>@BO @B ABOKFBO >_K

AB I^XILFDKBO AB QLRQB `>JJB KRB LR PLRO@B AB

SXQ\Ueb Ud QzbUb \Q `YySU _� cU db_efU \kQ``QbUY\
`U^TQ^d aeU\aeUc ]Y^edUc)

\ C_bc Te dbQ^c`_bd _e TU \Q ]YcU U^ `\QSU Te
bzVbYWzbQdUeb' ^U `Qc U^T_]]QWUb \U SYbSeYd Te WQi
bzVbYWzbQ^d)

\ EU `Qc cd_S[Ub TQ^c SUd Q``QbUY\ TUc ceRcdQ^SUc
Ug`\_cYfUc dU\\Uc aeU TUc Qzb_c_\c S_^dU^Q^d TUc
D>V MOLMRIPBROP FK`>JJ>?IBP'

\ 9Ud Q``QbUY\ Ucd TUcdY^z v {dbU edY\Ycz TQ^c TUc
Q``\YSQdY_^c T_]UcdYaeUc Ud Q^Q\_WeUc dU\\Uc aeU5

! \Uc S_Y^c SeYcY^Uc bzcUbfzc Qe `Ubc_^^U\ TUc
]QWQcY^c' RebUQeg Ud QedbUc U^fYb_^^U]U^dc
`b_VUccY_^^U\c6

! \Uc VUb]Uc Ud \kedY\YcQdY_^ `Qb \Uc S\YU^dc TUc X~dU\c'
]_dU\c Ud QedbUc U^fYb_^^U]U^dc v SQbQSdybU
bzcYTU^dYU\6

! \Uc U^fYb_^^U]U^dc TU dh`U SXQ]RbUc TkX~dUc6

! \Q bUcdQebQdY_^ Ud QedbUc Q``\YSQdY_^c cY]Y\QYbUc
X_b]Yc \Q fU^dU Qe TzdQY\)
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\ 9F I> MOFPB KB @LOOBPMLKA M>P W I> _@EB AR

bzVbYWzbQdUeb' U\\U T_Yd {dbU bU]`\QSzU `Qb \U
VQRbYSQ^d' `Qb e^ dUSX^YSYU^ _e `Qb TUc `Ubc_^^Uc
AB NR>IF_@>QFLK PFJFI>FOB >_K A^XSFQBO QLRQ A>KDBO'

\ CU SwR\U z\USdbYaeU TU f_dbU bzVbYWzbQdUeb Ucd ]e^Y
A^RKB _@EB AB JFPB W I> QBOOB PMX@F>IB' 0BIIB&@F

T_Yd {dbU RbQ^SXzU v e^U `bYcU ]YcU v \Q dUbbU QfUS
e^ TYcZ_^SdUeb TU ,1 Q]`ybUc U^ Q]_^d) JY f_dbU
\_WU]U^d ^U S_]`_bdU `Qc TU `bYcU TU SU dh`U'
`bYybU TkU^ VQYbU Y^cdQ\\Ub e^U `Qb e^ z\USdbYSYU^
NR>IF_X'

\ 9Ud Q``QbUY\ `Ued {dbU edY\Ycz `Qb TUc U^VQ^dc
wWzc T"Qe ]_Y^c 3 Q^c Ud `Qb TUc `Ubc_^^Uc
QhQ^d TUc SQ`QSYdzc `XhcYaeUc' cU^c_bYU\\Uc _e
]U^dQ\Uc bzTeYdUc _e Tz^ezUc TkUg`zbYU^SU _e
TU S_^^QYccQ^SU' c"Y\c #cY U\\Uc$ c_^d S_bbUSdU]U^d
cebfUY\\z#U$c _e cY TUc Y^cdbeSdY_^c bU\QdYfUc v
\"edY\YcQdY_^ TU \"Q``QbUY\ U^ d_edU czSebYdz \Ueb _^d
zdz T_^^zUc Ud cY \Uc bYcaeUc U^S_ebec _^d zdz
Q``bzXU^Tzc) CUc U^VQ^dc ^U T_YfU^d `Qc Z_eUb QfUS
\kQ``QbUY\) CU ^Udd_hQWU Ud \"U^dbUdYU^ `Qb \"ecQWUb
KB ALFSBKQ M>P ZQOB BbB@QRXP M>O ABP BKC>KQP P>KP

cebfUY\\Q^SU)

\ CUc U^VQ^dc wWzc TU . v 3 Q^c c_^d Qed_bYczc
v SXQbWUb Ud TzSXQbWUb \Uc M\\M^QUX_ PQ
^uR^USu^M`U[Z) CU ^Udd_hQWU Ud \"U^dbUdYU^d TUc
Q``QbUY\c TU bzVbYWzbQdY_^ ^U T_Yd `Qc {dbU VQYd `Qb
TUc U^VQ^dc) CUc dbyc ZUe^Uc U^VQ^dc #+(. Q^c$ ^U
T_YfU^d `Qc edY\YcUb \Uc Q``QbUY\c TU bzVbYWzbQdY_^' \Uc
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ZUe^Uc U^VQ^dc #.(3 Q^c$ T_YfU^d VQYbU \k_RZUd Tke^U
cebfUY\\Q^SU S_^dY^eU \_bcaekY\c edY\YcU^d \Uc Q``QbUY\c
TU bzVbYWzbQdY_^' \Uc U^VQ^dc `\ec wWzc #3(,/ Q^c$
Ud \Uc `Ubc_^^Uc fe\^zbQR\Uc `UefU^d edY\YcUb
\Uc Q``QbUY\c TU bzVbYWzbQdY_^ U^ d_edU czSebYdz v
S_^TYdY_^ Tk{dbU ce`UbfYczc _e TkQf_Yb bUxe TUc
Y^cdbeSdY_^c Q``b_`bYzUc S_^SUb^Q^d \Ueb edY\YcQdY_^)
CUc `Ubc_^^Uc dbyc fe\^zbQR\Uc ^U T_YfU^d `Qc
edY\YcUb \Uc Q``QbUY\c TU bzVbYWzbQdY_^ v ]_Y^c TU VQYbU
\k_RZUd Tke^U cebfUY\\Q^SU S_^dY^eU)

\ JY \U SwR\U T"Q\Y]U^dQdY_^ Ucd U^T_]]QWz' Y\ T_Yd
{dbU bU]`\QSz `Qb \U VQRbYSQ^d' c_^ cUbfYSU Q`byc
SBKQB LR ABP MBOPLKKBP AB NR>IF_@>QFLK PFJFI>FOB

>_K A"XSFQBO RK A>KDBO'

< >;D6 6? 82C561 IU]`\Yb \U RQS v W\Qx_^c
e^YaeU]U^d QfUS TU \"UQe `_dQR\U)

A[a^ ubU`Q^ XM O[Z`MYUZM`U[Z PQ_ MXUYQZ`_# UX d M
XUQa PQ ^Q_\QO`Q^ XQ_ UZ_`^aO`U[Z_ _aUbMZ`Q_ 1

\ ;Uc _efUbdebUc TU \Q `_bdU TU ]Q^YybU `b_\_^WzU
c_^d cecSU`dYR\Uc T"U^dbQ|^Ub e^U QeW]U^dQdY_^
PFDKF_@>QFSB AB QBJMXO>QROB ABP @LJM>OQFJBKQP AB

\"Q``QbUY\)

\ EUdd_hUb bzWe\YybU]U^d \Uc cebVQSUc cecSU`dYR\Uc
T"{dbU S_^dQSd QfUS \Uc Q\Y]U^dc Ud \Uc chcdy]Uc
T"zfQSeQdY_^ QSSUccYR\Uc)

\ <^dbU`_cUb \Q fYQ^TU Ud \U `_Ycc_^ Sbec TQ^c \Uc
RQSc Te bzVbYWzbQdUeb aeY S_^fYU^^U^d' TU dU\\U c_bdU
aeU SUc TU^bzUc ^U c_YU^d `Qc U^ S_^dQSd QfUS
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T"QedbUc Q\Y]U^dc _e ae"U\\Uc ^U c"zW_eddU^d `Qc ceb
\Uc QedbUc Q\Y]U^dc)

\ CUc S_]`QbdY]U^dc TUc TU^bzUc S_^WU\zUc TUeg
zd_Y\Uc S_^fYU^^U^d v \Q S_^cUbfQdY_^ TUc Q\Y]U^dc
`bz(S_^WU\zc' v \Q S_^cUbfQdY_^ _e v \Q VQRbYSQdY_^
TU Sby]U W\QSzU Ud TU W\Qx_^c)

\ CUc S_]`QbdY]U^dc ne^U' TUeg Ud db_Yc zd_Y\Ucs ^U
S_^fYU^^U^d `Qc `_eb \Q S_^Wz\QdY_^ TUc TU^bzUc
Q\Y]U^dQYbUc VbQ|SXUc)

\ JY \kM\\M^QUX PQ ^uR^USu^M`U[Z TU]UebU fYTU TU
]Q^YybU `b_\_^WzU' \U ]UddbU X_bc dU^cY_^' U^
BbB@QRBO IB AXDFSO>DB% IB KBQQLUBO% IB PX@EBO%

Ud \QYccUb \Q `_bdU _efUbdU `_eb `bzfU^Yb \U
TzfU\_``U]U^d TU ]_YcYccebUc v \"Y^dzbYUeb TU
\"Q``QbUY\)
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(%) 2bQ^`U__QYQZ`_ ^QXM`UR_ q
XhUZ_`MXXM`U[Z

7fQ^d TkedY\YcUb f_dbU bzVbYWzbQdUeb(
S_^Wz\QdUeb `_eb \Q `bU]YybU V_Yc' `bYybU TU
SXOF_BO IBP MLFKQP PRFS>KQP.

\ CQ dU^cY_^ TU V_^SdY_^^U]U^d TU
f_dbU bzVbYWzbQdUeb(S_^Wz\QdUeb Ucd TU
--+*-/+ M v 0+ ?i)

\ 7ddU^TUi . XUebUc QfQ^d TU RbQ^SXUb
Î >MM>OBFI% >_K AB D>O>KQFO ABP

`UbV_b]Q^SUc _`dY]Q\Uc)

\ 5> _@EB ALFQ OBPQBO >@@BPPF?IB >MOYP
\kY^cdQ\\QdY_^)

\ M_dbU bzVbYWzbQdUeb(S_^Wz\QdUeb `Ued
TzWQWUb e^U _TUeb \_bc TU cQ `bU]YybU
]YcU U^ ]QbSXU) 9USY Ucd ^_b]Q\ Ud
SUddU _TUeb cU TYccY`UbQ \_bcaeU f_dbU
bzVbYWzbQdUeb(S_^Wz\QdUeb S_]]U^SUbQ v
bUVb_YTYb)

\ 7fQ^d TU RbQ^SXUb f_dbU bzVbYWzbQdUeb(
@LKDXI>QBRO% SXOF_BO NRB IBP FKCLOJ>QFLKP

_DRO>KQ PRO I> MI>NRB PFDK>IXQFNRB

#dU^cY_^ Ud `eYccQ^SU bQSS_bTzU$
S_bbUc`_^TU^d v SU\\Uc TU \kQ\Y]U^dQdY_^
cUSdUeb) <^ SQc TU T_edU' S_^ce\dUb e^
XIB@QOF@FBK NR>IF_X'

\ 4KPXOBO I> _@EB A>KP RKB MOFPB ALQXB

Tke^U ]YcU v \Q dUbbU S_bbUSdU) JY \Q
`bYcU ^U TYc`_cU `Qc TU S_^dQSd TU
QBOOB LR PF I> _@EB KB @LOOBPMLKA M>P%

^_ec bUS_]]Q^T_^c TU S_^ce\dUb e^
XIB@QOF@FBK NR>IF_X MLRO L?QBKFO AB I^>FAB'

\ CkQ``QbUY\ T_Yd {dbU bQSS_bTz QfUS
e^U `bYcU v VecYR\U S_bbUSdU]U^d
Ŷ cdQ\\zU) CkQ\Y]U^dQdY_^ z\USdbYaeU #97$
Ud \Q dU^cY_^ Qe ^YfUQe Te `_Ŷ d TU
V_^SdY_^^U]U^d T_YfU^d S_bbUc`_^TbU
Qeg Y^V_b]QdY_^c Y^TYaezUc ceb \Q \̀QaeU
cYW^Q\zdYaeU TU \kQ``QbUY\ #SU\\U(SY cU
db_efU ceb \Q WQeSXU v \kY^dzbYUeb TU
\kQ``QbUY\$)

\ E_ec TzS\Y^_^c d_edU bUc`_^cQRY\Ydz
U^ SQc TU T_]]QWUc bzce\dQ^d Tke^U
edY\YcQdY_^ cQ^c ]YcU v \Q dUbbU)

\ G\QSUb f_dbU bzVbYWzbQdUeb(S_^Wz\QdUeb v
\kQRbY TU \Q \e]YybU TYbUSdU Te c_\UY\)

\ M_dbU bzVbYWzbQdUeb(S_^Wz\QdUeb ^U T_Yd
ZQ]QYc {dbU edY\Ycz v \kUgdzbYUeb _e Ug`_cz

v \Q `\eYU)

\ M_dbU Q``QbUY\ T_Yd {dbU `\QSz v e^U
TYcdQ^SU TkQe ]_Y^c 0+ S] TU d_ed `_{\U'
CLRO W D>V BQ O>AF>QBRO AB @E>Rb>DB BQ W
Qe ]_Y^c 0 S] TU d_ed V_eb z\USdbYaeU)

\ JY f_dbU bzVbYWzbQdUeb(S_^Wz\QdUeb Ucd
`\QSz v `b_gY]Ydz Tke^ S_^Wz\QdUeb' e^U
TYcdQ^SU TkQe ]_Y^c - S] T_Yd \Uc cz`QbUb
>_K A^XSFQBO I> CLOJ>QFLK A^ERJFAFQX >R

^YfUQe TU cQ cebVQSU UgdUb^U)

\ EU `Qc S_efbYb \U S_b`c _e \U TUccec Te
bzVbYWzbQdUeb(S_^Wz\QdUeb QfUS e^U ^Q``U
_e e^ ^Q``Ub_^) 9USY bYcaeUbQYd TkQ\dzbUb
cUc `UbV_b]Q^SUc)

\ L^ Y^dUbfQ\\U TkQe ]_Y^c ,0+ ]] Ucd
bUaeYc Qe(TUccec TU \kQ``QbUY\) EU bYU^
`\QSUb ceb \kQ``QbUY\)

\ EU `Qc `_cUb Tk_RZUdc \_ebTc ceb
\kQ``QbUY\)

\ EUdd_hUb c_YW^UecU]U^d \kQ``QbUY\
QfQ^d d_edU edY\YcQdY_^ #f_Yb EUdd_hQWU Ud
U^dbUdYU^$)

\ 7fQ^d TkedY\YcUb f_dbU bzVbYWzbQdUeb(
S_^Wz\QdUeb' UccehUb d_ec cUc z\z]U^dc
QfUS e^U c_\edY_^ S_]`_czU TkUQe
SXQeTU Ud Tke^U SeY\\ybU v SQVz TU
RYSQbR_^QdU TU c_eTU) IY^SUb U^ceYdU v
\kUQe S\QYbU Ud czSXUb) IU]UddbU d_ec \Uc
z\z]U^dc Te bzVbYWzbQdUeb(S_^Wz\QdUeb U^
`\QSU Q`byc \Uc Qf_Yb ^Udd_hzc)

\ LdY\YcUb \Uc ỲUTc QfQ^d bzW\QR\Uc `_eb
ckQccebUb aeU f_dbU Q``QbUY\ Ucd TU
^YfUQe Ud cdQR\U)@\ Ucd `_ccYR\U TkQZecdUb
\Uc `YUTc U^ \Uc d_eb^Q^d TQ^c \ke^ _e
I^>RQOB PBKP'0B@F ALFQ ZQOB BbB@QRX >S>KQ

TU `\QSUb TUc Q\Y]U^dc TQ^c \kQ``QbUY\)

\ @^cdQ\\Ub \"U^dbUd_YcU `Ub]UddQ^d TU
bUc`USdUb \Q TYcdQ^SU
bUaeYcU #`YySU U^
`\QcdYaeU v \kQbbYybU Te
`b_TeYd$ U^ \U VQYcQ^d
`Yf_dUb v 4+p #S_]]U
FKAFNRX PRO I> _DROB$ >_K

TkzfYdUb aeU \U
S_^TU^cUeb ^U d_eSXU \U ]eb)

\ CQ TYcdQ^SU U^dbU \kQ``QbUY\ Ud \U ]eb
cYdez v \kQbbYybU T_Yd {dbU Qe ]QgY]e] TU
20 ]])
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(%* 6Z O[a^_ Pha`UXU_M`U[Z

\ EU `Qc bQSS_bTUb f_dbU bzVbYWzbQdUeb(
S_^Wz\QdUeb v \kQ\Y]U^dQdY_^ cUSdUeb v
\kQYTU Tke^U bQ\\_^WU)

\ 6B M>P RQFIFPBO AB _@EBP BKALJJ>DXBP%
d_bTeUc _e Q^SYU^^Uc)

\ EU `Qc dYbUb' d_bTbU _e U^T_]]QWUb \U
S_bT_^)

\ E"edY\YcUi `Qc T"QTQ`dQdUeb)

\ 9Ud Q``QbUY\ Ucd TUcdY^z v {dbU edY\Ycz `Qb
TUc QTe\dUc)EU `Qc Qed_bYcUb TUc U^VQ^dc
v Z_eUb QfUS \kQ``QbUY\ _e v cU cec`U^TbU
v \Q `_bdU)

\ 6B G>J>FP QLR@EBO IB @LOALK(I> _@EB
TkQ\Y]U^dQdY_^ QfUS TUc ]QY^c Xe]YTUc)
9USY `_ebbQYd `b_f_aeUb e^ S_ebd(SYbSeYd
_e e^ SX_S z\USdbYaeU)

\ EU `Qc `\QSUb TU R_edUY\\Uc U^ fUbbU
_e TU SQ^UddUc TQ^c \U S_]`QbdY]U^d
v W\Qx_^c SQb Y\c Ug`\_cUb_^d \_bcaeU \U
S_^dU^e Wy\UbQ)

\ EU `Qc `\QSUb TU ]QdYybU Ug`\_cYfU _e
FK`>JJ>?IB A>KP SLQOB OXCOFDXO>QBRO'

IQ^WUb \Uc R_Ycc_^c `bzcU^dQ^d e^U V_bdU
dU^Ueb U^ Q\S__\ fUbdYSQ\U]U^d TQ^c \U
S_]`QbdY]U^d bzVbYWzbQdUeb Ud ckQccebUb
aeU \Uebc R_eSX_^c c_^d XUb]zdYaeU]U^d
VUb]zc)

\ EU `Qc d_eSXUb \Q W\QSU U^ \Q bUdYbQ^d
Te S_]`QbdY]U^d v W\Qx_^c) CQ W\QSU
`Ued `b_f_aeUb TUc Rb�\ebUc Ud*_e TUc 
S_e`ebUc)

\ EU `Qc d_eSXUb \Uc Q\Y]U^dc S_^WU\zc
QfUS TUc ]QY^c Xe]YTUc) EU `Qc
]Q^WUb TU \Q W\QSU _e TUc W\Qx_^c
Y]]zTYQdU]U^d Q`byc \Uc Qf_Yb c_bdYc Te
S_]`QbdY]U^d v W\Qx_^c)

\ EU `Qc bUS_^WU\Ub TUc Q\Y]U^dc
TzS_^WU\zc) 9USY `_ebbQYd `b_f_aeUb
TUc `b_R\y]Uc TU cQ^dz S_]]U e^U
Ŷ d_gYSQdY_^ Q\Y]U^dQYbU)

2ZOUQZ_ ^uR^USu^M`Qa^_ Q` ^uR^USu^M`Qa^_
T[^_ Pha_MSQ

\ JY \kQ^SYU^ bzVbYWzbQdUeb _e S_^Wz\QdUeb
Ucd zaeỲ z Tke^ chcdy]U TU fUbb_eY\\QWU'
RbYcUb _e bUdYbUb SU TUb^YUb QfQ^d \Q ]YcU
Qe bURed SQb TUc U^VQ^dc `_ebbQYU^d

ckU^VUb]Ub v \kY^dzbYUeb TU ]Q^YybU
QSSYTU^dU\\U)

\ CUc Q^SYU^c bzVbYWzbQdUebc Ud
S_^Wz\QdUebc S_^dYU^^U^d TUc ]QdzbYQeg
A^FPLI>QFLK BQ ABP >DBKQP COFDLOF_NRBP

>SB@ ABP @EILOL`RLOL@>O?ROBP' 7>O

S_^czaeU^d' QddU^dY_^ v ^U `Qc ^eYbU
v \kU^fYb_^^U]U^d \_bc TU \Ueb ]YcU Qe
bURed)

5uOXM^M`U[Z 46 PQ O[ZR[^YU`u

E_ec TzS\Qb_^c aeU ^_c `b_TeYdc c_^d
S_^V_b]Uc Qeg TYbUSdYfUc' TzSYcY_^c Ud
bzW\U]U^dQdY_^c Ueb_`zU^^Uc U^ fYWeUeb
Ud Qeg UgYWU^SUc bz`Ubd_bYzUc TQ^c \Uc
^_b]Uc bzVzbU^SzUc)

>U_Q Ma ^QNa` PQ b[`^Q MZOUQZ M\\M^QUX

CU ch]R_\U ceb \U `b_TeYd _e ceb
c_^ U]RQ\\QWU Y^TYaeU aeU SU
`b_TeYd ^U T_Yd `Qc {dbU dbQYdz
S_]]U e^ TzSXUd ]z^QWUb)
@\ T_Yd {dbU dbQ^c`_bdz TQ^c e^
`_Y^d TU S_\\USdU QTQ`dz Qe bUShS\QWU TUc
zaeY`U]U^dc z\USdbYaeUc Ud z\USdb_ ŶaeUc)
CQ ]YcU Qe bURed S_bbUSdU TU SU `b_TeYd
`Ub]Ud TkzfYdUb d_edU S_^czaeU^SU
^zWQdYfU zfU^deU\\U ceb \kU^fYb_^^U]U^d
Ud \Q cQ^dz' aeY `_ebbQYd QedbU]U^d {dbU
U^dbQ|^zU `Qb e^U WUcdY_^ TUc TzSXUdc
Y^Q``b_`bYzU TU SU `b_TeYd) G_eb _RdU Ŷb
TUc Y^V_b]QdY_^c TzdQY\\zUc ceb \U bUShS\QWU
TU SU `b_TeYd' S_^dQSdUb f_dbU ]QYbYU' \U
SU^dbU TU dbQYdU]U^d TUc TzSXUdc ]z^QWUbc
_e \U ]QWQcY^ TQ^c \UaeU\ SU `b_TeYd Q zdz
QSXUdz)

6YNMXXMSQ Q` 6ZbU^[ZZQYQZ`

CUc ]QdzbYQeg T"U]RQ\\QWU
`b_dyWU^d f_dbU ]QSXY^U TUc
T_]]QWUc `_efQ^d cebfU^Yb
`U^TQ^d \U dbQ^c`_bd) CUc
]QdzbYQeg T"U]RQ\\QWU c_^d bUc`USdeUeg
TU \"U^fYb_^^U]U^d SQb Y\c c_^d bUShS\QR\Uc)
C"edY\YcQdY_^ TU ]QdzbYQeg bUShS\zc bzTeYd \Q
S_^c_]]QdY_^ TU ]QdYybUc `bU]YybUc Ud
T_^S \Q `b_TeSdY_^ TU TzSXUdc)

CQYM^]aQ_ 1

\ @\ S_^fYU^d TU \YbU QddU^dYfU]U^d \U
]Q^eU\ TkY^cdbeSdY_^c QfQ^d TkY^cdQ\\Ub Ud
TkedY\YcUb \kQ``QbUY\) E_ec ^U c_]]Uc `Qc
bUc`_^cQR\Uc TUc T_]]QWUc Tec v e^U
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]QefQYcU edY\YcQdY_^)

\ @\ S_^fYU^d TU ceYfbU d_edUc \Uc
Ŷ cdbeSdY_^c TU \kQ``QbUY\ Ud Te ]Q^eU\
TkY^cdbeSdY_^c Ud TU S_^cUbfUb SU ]Q^eU\
U^ \YUe c�b `_eb `_ef_Yb bzc_eTbU \Uc 
`b_R\y]Uc `_efQ^d cebfU^Yb v \kQfU Ŷb)

\ 9Ud Q``QbUY\ Q zdz S_^xe `_eb {dbU edY\Ycz
TQ^c \Uc ]QYc_^c Ud Y\ ^U `Ued {dbU
edY\Ycz aeU TQ^c TUc U^fYb_^^U]U^dc
ALJBPQFNRBP BQ >RT _KP MOXSRBP'

@\ ^U S_^fYU^d `Qc v e^U edY\YcQdY_^
S_]]UbSYQ\U _e S_]]e^U) L^U dU\\U
edY\YcQdY_^ U^dbQ|^UbQYd \kQ^^e\QdY_^ TU \Q
WQbQ^dYU TU \kQ``QbUY\ Ud ^_dbU c_SYzdz
k̂Ucd `Qc bUc`_^cQR\U TUc `UbdUc

zfU^deU\\Uc)

\ 9Ud Q``QbUY\ Q zdz S_^xe `_eb {dbU
edY\Ycz TQ^c \Uc ]QYc_^c Ud Y\ ^U
S_^fYU^d aekQe bUVb_YTYccU]U^d*v \Q
S_^cUbfQdY_^ TUc Q\Y]U^dc) @\ ^U S_^fYU^d
`Qc v e^U edY\YcQdY_^ S_]]UbSYQ\U _e
S_]]e^U Ud*_e `_eb cd_S[Ub d_edU QedbU
ceRcdQ^SU aeU TU \Q ^_ebbYdebU) ;Q^c
\U SQc S_^dbQYbU' ^_dbU c_SYzdz ^kUcd `Qc
bUc`_^cQR\U TUc `UbdUc zfU^deU\\Uc)

) 56D4C;AE;@? 56 =h2AA2C6;=

9Ud Q``QbUY\ ^kUcd `Qc TUcdY^z v {dbU edY\Ycz
S_]]U e^ Q``QbUY\ U^SQcdbQR\U)

KXUb]_cdQd

7]`_e\U Ud `b_dUSdY_^
TU \Q \Q]`U

-

0

.

/

3

1

2

4

7,

,+

8

,,

,-

,.

,/ ,0 ,1

9UddU `bzcU^dQdY_^ TUc `QbdYUc TU
\kQ``QbUY\ Ucd V_eb^YU v dYdbU Y^V_b]QdYV

e ŶaeU]U^d) CUc `QbdYUc `UefU^d fQbYUb U^
V_^SdY_^ Te ]_Ty\U TkQ``QbUY\)

7$ 9_]`QbdY]U^d bzVbYWzbQdUeb

8$ 9_]`QbdY]U^d S_^Wz\QdUeb

,$ 8bQccUeb TkQYb %
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-$ udQWybU v fY^ %

.$ 9\QhUddUc bzVbYWzbQdUeb

/$ 9_]`QbdY]U^d VbQ|SXUeb %

0$ 9_efUbS\U Te S_]`QbdY]U^d v \zWe]Uc

1$ 9_]`QbdY]U^d v \zWe]Uc

2$ 9_efUbS\U ce`zbYUeb Te S_^Wz\QdUeb *
KYb_Yb Te S_^Wz\QdUeb

3$ KYb_Ybc Te S_^Wz\QdUeb

4$ GYUTc bzW\QR\Uc

,+$ 9\QhUddUc U^ fUbbU Te S_^Wz\QdUeb %

,,$ 8Q\S_^^Ud v R_edUY\\Uc

,-$ 8Q\S_^^Ud TU `_bdU bzW\QR\U % *
8Q\S_^^Ud

,.$ 8Q\S_^^Ud

,/$ Je``_bd `_bdU(leVc

,0$ 8QS v W\Qx_^c

,1$ IQS\UddU U^ \̀QcdYaeU %

% #1. &(.0%),/ +-'2*(/

CQYM^]aQ_ SuZu^MXQ_1

4[Y\M^`UYQZ` PQ_ MXUYQZ`_ R^MU_
!^uR^USu^M`Qa^" 1 CkedY\YcQdY_^ \Q `\ec
Bc@>@B AB I^XKBODFB BPQ >PPROXB A>KP

I> @LK_DRO>QFLK >SB@ IBP QFOLFOP A>KP

\Q `QbdYU Y^VzbYUebU TU \kQ``QbUY\' Ud \Uc
zdQWybUc e^YV_b]z]U^d bz`QbdYUc) CQ
MLPFQFLK ABP ?>@P AB MLOQB K^>bB@QB M>P I>

S_^c_]]QdY_^ Tkz^UbWYU)

4[Y\M^`UYQZ` O[ZSuXM`U[Z
!O[ZSuXM`Qa^" 1 CkedY\YcQdY_^ \Q `\ec
Bc@>@B AB I^XKBODFB BPQ >PPROXB A>KP I>

@LK_DRO>QFLK L[ IBP QFOLFOP BQ IBP ?>@P PLKQ

U^ `_cYdY_^ TU cd_S[)
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6_\MOQ ZuOQ__MU^Q q Xha`UXU_M`U[Z )

?- ]] -,1+

N- ]] 140

;- ]] 2//',

- \Q XQedUeb' \Q \QbWUeb Ud \Q `b_V_^TUeb
TU \kQ``QbUY\' h S_]`bYc \Q `_YW^zU'
QY^cY aeU \kUc`QSU ^zSUccQYbU
v \Q \YRbU SYbSe\QdY_^ TU \kQYb TU
bUVb_YTYccU]U^d)

6_\MOQ SX[NMX ZuOQ__MU^Q
q Xha`UXU_M`U[Z *

N. ]] 43,'1

;. ]] ,-/.'0

. \Q XQedUeb' \Q \QbWUeb Ud \Q `b_V_^TUeb
TU \kQ``QbUY\' h S_]`bYc \Q `_YW^zU'
`\ec \kUc`QSU ^zSUccQYbU v \Q \YRbU
SYbSe\QdY_^ TU \kQYb TU bUVb_YTYccU]U^d'
`\ec \kUc`QSU ^zSUccQYbU `_eb
`Ub]UddbU \k_efUbdebU TU \Q `_bdU v
\kQ^W\U ]Y^Y]e] `Ub]UddQ^d \U bUdbQYd
TU d_ec \Uc zaeY`U]U^dc Y^dUb^Uc)

5UYQZ_U[Z_ SX[NMXQ_ (

?, ]] -+,+

N, ]] 040

;, ]] 10+

, \Q XQedUeb' \Q \QbWUeb Ud \Q `b_V_^TUeb
TU \kQ``QbUY\ cQ^c \Q `_YW^zU)
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* FE;=;D2E;@? 56 =h2AA2C6;=

*%( ;ZR[^YM`U[Z_ ^QXM`UbQ_ M XM
`QOTZ[X[SUQ Y[UZ_ PQ SUb^Q

>bwSU v \"zfQ`_bQdUeb U^fU\_``Q^d' \Q
dUSX^_\_WYU CUcc=b_cd #]_Y^c TU WYfbU$
MBOJBQ RK OBCOLFAFPPBJBKQ MIRP Bc@>@B% RK

AXDFSO>DB J>KRBI IFJFQX BQ LbOB RK BPM>@B

AB PQL@H>DB MIRP `BTF?IB'

*%) CuSXMSQ Pa ETQ^Y[_`M`

CU dXUb]_cdQd bzWe\U Qed_]QdYaeU]U^d \Q
dU]`zbQdebU v \kY^dzbYUeb TUc S_]`QbdY]U^dc
bzVbYWzbQdUeb Ud S_^Wz\QdUeb) CUc
dU]`zbQdebUc Te bzVbYWzbQdUeb ck_RdYU^^U^d
U^ d_eb^Q^d \U R_ed_^ fUbc \Uc ^e]zb_c
Te XQed 6 , v .' , v 0 _e J= #\U ^_]RbU TU
^e]zb_c Te dXUb]_cdQd Tz`U^T Te `b_TeYd$)

CQYM^]aQ UY\[^`MZ`Q 1 EU `Qc
UccQhUb TU VQYbU d_eb^Ub \U R_ed_^ U^

TUcc_ec TU \Q `_cYdY_^ , SQb SU\Q Qbb{dUbQYd
\kQ``QbUY\)

9_efUbS\U TU \"Q]`_e\U 8_ed_^ Te dXUb]_cdQd

@^dUbbe`dUeb Je`Ub *
8_ed_^ Te dXUb]_cdQd
!/1. &(.0%),/ +-'2*(/"

#CUc Y]QWUc c_^d bU`bzcU^dQdYfUc$

AM^MYt`^Q_ Pa `TQ^Y[_`M`1

( i ) 1 G_eb e^ cd_S[QWU v S_ebd dUb]U TU
\Q ^_ebbYdebU

* i + 1 G_eb e^ cd_S[QWU v \_^W dUb]U TU \Q
^_ebbYdebU

, 1 EYfUQe ]QgY]Q\ TU bUVb_YTYccU]U^d)
CkQ``QbUY\ V_^SdY_^^U `\ec \_^WdU]`c)
JY ^zSUccQYbU' SXQ^WUi \U bzW\QWU TU
dU]`zbQdebU)

JY \kQ``QbUY\ TYc`_cU TU \Q `_cYdY_^ J= 5

\ K_eb^Ui \U R_ed_^ ceb J= `_eb S_^WU\Ub
bQ`YTU]U^d \Uc Q\Y]U^dc VbQYc) ;Q^c SUddU
`_cYdY_^' \U S_]`QbdY]U^d S_^Wz\QdUeb
V_^SdY_^^UbQ v TUc dU]`zbQdebUc `\ec
RQccUc) L^U V_Yc aeU f_c Q\Y]U^dc
c_^d S_^WU\zc' bU]UddUi \U R_ed_^ Te
dXUb]_cdQd TQ^c cQ `_cYdY_^ TkedY\YcQdY_^
^_b]Q\U) JY f_ec ^U SXQ^WUi `Qc \Q
`_cYdY_^ ceb J=' f_dbU Q``QbUY\ cU bU]UddbQ
Qed_]QdYaeU]U^d v \Q TUb^YybU `_cYdY_^
Te dXUb]_cdQd U^ V_^SdY_^ TU \Q TebzU
Y^TYaezU TQ^c \Q bU]QbaeU) IU]UddUi
\U R_ed_^ Te dXUb]_cdQd U^ `_cYdY_^ J=
Ud bU`\QSUi(\U v c_^ ecQWU ^_b]Q\' U^
V_^SdY_^ TU \Q TebzU ]U^dY_^^zU TQ^c \Q
bU]QbaeU) JY \U R_ed_^ Te dXUb]_cdQd Ucd
U^ `_cYdY_^ J= \_bc Te `bU]YUb Tz]QbbQWU
TU \kQ``QbUY\' \U V_^SdY_^^U^d TU SU TUb^YUb
bUd_eb^U Qed_]QdYaeU]U^d U^ `_cYdY_^ .
Te dXUb]_cdQd' S_^V_b]z]U^d v \Q TebzU
Y^TYaezU TQ^c \Q bU]QbaeU)

*%* ;ZPUOM`Qa^ PQ `QY\u^M`a^Q

G_eb f_ec QYTUb Qe R_^ bzW\QWU TU f_dbU
Q``QbUY\' ^_ec Qf_^c zaeY`z f_dbU
bzVbYWzbQdUeb Tke^ Y^TYSQdUeb TU
dU]`zbQdebU' SU\eY(SY zdQ^d \̀QSz
TQ^c \Q i_^U \Q `\ec Vb_YTU)

G_eb \Q R_^^U S_^cUbfQdY_^ TUc
TU^bzUc TQ^c f_dbU bzVbYWzbQdUeb
Ud ^_dQ]]U^d TQ^c \Q i_^U \Q `\ec
Vb_YTU' fUY\\Ui v SU aeU' ceb \"Y^TYSQdUeb TU
dU]`zbQdebU' \U \_W_ n FB s Q``QbQYccU) JY
n FB s k̂Q``QbQ|d `Qc' \Q dU]`zbQdebU Ucd
]Q\ bzW\zU)

0BIRF&@F BPQ AFc@FIBJBKQ SFPF?IB PF

\"Y^TYSQdUeb TU dU]`zbQdebU Ucd ]Q\ zS\QYbz)
CQ R_^^U \USdebU Ucd VQSY\YdzU c"Y\ Ucd
@LOOB@QBJBKQ X@I>FOX' / @E>NRB JLAF_@>QFLK
Te TYc`_cYdYV TU bzW\QWU TU dU]`zbQdebU'
QddU^TUi \Q cdQRY\YcQdY_^ TU \Q dU]`zbQdebU
v \kŶ dzbYUeb TU \kQ``QbUY\ QfQ^d TU `b_SzTUb
cY ^zSUccQYbU' v e^ ^_efUQe bzW\QWU) EU
JLAF_BV I> MLPFQFLK AR AFPMLPFQFC AB OXDI>DB

TU dU]`zbQdebU aeU `b_WbUccYfU]U^d Ud
QddU^TUi Qe ]_Y^c ,- XUebUc QfQ^d TU
MOL@XABO W RKB KLRSBIIB SXOF_@>QFLK BQ W

RKB XSBKQRBIIB JLAF_@>QFLK'

C6>2CBF6 1 7`byc SXQbWU]U^d TU

@<
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\kQ``QbUY\ TU TU^bzUc VbQ|SXUc _e Q`byc
_efUbdebUc bz`zdzUc #_e _efUbdebU
`b_\_^WzU$ TU \Q `_bdU Y\ Ucd ^_b]Q\ aeU
\kY^cSbY`dY_^ n FB s ^kQ``QbQYccU `Qc TQ^c
\kY^TYSQdUeb TU bzW\QWU TU dU]`zbQdebU) JY
\kzfQ`_bQdUeb Te S_]`QbdY]U^d bzVbYWzbQdUeb
#`Qb_Y Te V_^T TU \kQ``QbUY\$ cU S_efbU
Q^_b]Q\U]U^d TU WYfbU #Q``QbUY\ db_`
SXQbWz' dU]`zbQdebU Q]RYQ^dU z\UfzU'
_efUbdebUc VbzaeU^dUc TU \Q `_bdU$' bzW\Ui \U
TYc`_cYdYV TU bzW\QWU TU dU]`zbQdebU ceb
e^U `_cYdY_^ Y^VzbYUebU Zecaekv _RdU Ŷb TU
^_efUQe TUc `zbY_TUc TkQbb{d Te
S_]`bUccUeb)

6Y\XMOQYQZ` PQ_ PQZ^uQ_ K[ZQ XM \Xa_
R^[UPQ

M_ec _RdYU^TbUi e^U ]UY\\UebU
S_^cUbfQdY_^ TU f_c Q\Y]U^dc
cY f_ec \Uc \̀QSUi TQ^c \Q i_^U
TU Vb_YT S_^fU^Q^d \U ]YUeg v
\Ueb ^QdebU) CQ i_^U \Q \̀ec

Vb_YTU cU cYdeU ZecdU Qe(TUccec Te RQS v
\zWe]Uc)

CU ch]R_\U SY(S_^dbU Y^TYaeU \kU]`\QSU]U^d
TU \Q i_^U \Q `\ec Vb_YTU TU f_dbU
bzVbYWzbQdUeb)

CQ i_^U \Q `\ec
Vb_YTU Te
S_]`QbdY]U^d
bzVbYWzbQdUeb Ucd
Tz\Y]YdzU `Qb \Uc
Qed_S_\\Q^dc S_\\zc
ceb \U S~dz WQeSXU
TU \Q `Qb_Y)

CQ \Y]YdU ce`zbYUebU TU \Q i_^U \Q `\ec
Vb_YTU Ucd Y^TYaezU `Qb \Q RQcU Y^VzbYUebU
AB I^>RQL@LII>KQ #MLFKQB AB I> `Y@EB$' 5>

S\QhUddU ce`zbYUebU TU \Q i_^U \Q \̀ec Vb_YTU
T_Yd {dbU Qe ]{]U ŶfUQe aeU \Q `_Y^dU TU
I> `Y@EB' 5> VLKB I> MIRP COLFAB PB PFQRB BK&

TUcc_ec TU SU ^YfUQe)

9Uc S\QhUddUc zdQ^d Q]_fYR\Uc' fUY\\Ui
v SU aekU\\Uc c_YU^d d_eZ_ebc Qe ]{]U
ŶfUQe aeU SUc \Y]YdUc TU i_^U TzSbYdUc

PRO IBP >RQL@LII>KQP% >_K AB D>O>KQFO IBP

dU]`zbQdebUc TQ^c SUddU i_^U)

*%+ 2bQ^`U__QYQZ`_ ^QXM`UR_ Mac
\M^MYt`^Q_ PQ `QY\u^M`a^Q

\ M_dbU Q``QbUY\ zdz S_^xe TU ]Q ŶybU v
V_^SdY_^^Ub TQ^c \Q `\QWU TU dU]`zbQdebU
Q]RYQ^dU TQ^c \Uc ^_b]Uc S_^V_b]z]U^d
v \Q S\QccU Te S\Y]Qd ]U^dY_^^zU
TQ^c \kzdYaeUddU TU \kY^V_b]QdY_^) @\
Ucd TzS_^cUY\\z TU VQYbU V_^SdY_^^Ub
f_dbU bzVbYWzbQdUeb v TUc U^Tb_Ydc _� \Q
dU]`zbQdebU Ucd U^ TUX_bc TU \Q `\QWU
FKAFNRXB' 0BI> OXARFQ I^Bc@>@FQX AB

bUVb_YTYccU]U^d TU \kQ``QbUY\)

\ CUc bzW\QWUc TU dU]`zbQdebU T_YfU^d {dbU
BbB@QRXP BK CLK@QFLK AB I> COXNRBK@B

Tk_efUbdebU TU \Q `_bdU' TU \Q aeQ^dYdz TU
^_ebbYdebU S_^cUbfzU TQ^c \kQ``QbUY\ Ud TU
\Q dU]`zbQdebU Q]RYQ^dU TU \Q `YySU _� Y\
cU db_efU)

\ C_bcaeU \kQ``QbUY\ Ucd ]Yc U^ ]QbSXU
`_eb \Q `bU]YybU V_Yc' Y\ S_^fYU^d TU
\U \QYccUb d_eb^Ub `U^TQ^d -/ XUebUc
`_eb aekY\ QddUYW^U \Q dU]`zbQdebU TU
V_^SdY_^^U]U^d) 7e S_ebc TU SUddU
`zbY_TU' ^U `Qc _efbYb \Q `_bdU' Ŷ WQbTUb
e^U aeQ^dYdz Y]`_bdQ^dU TU ^_ebbYdebU v
\kŶ dzbYUeb TU \kQ``QbUY\)

\ L^U V_^SdY_^ TU dU]`_bYcQdY_^ TU
0 ]Y^edUc Ucd Q``\YaezU `_eb zfYdUb
TkU^T_]]QWUb \U S_]`bUccUeb TU
f_dbU Q``QbUY\ \_bc Te RbQ^SXU]U^d _e
TzRbQ^SXU]U^d Qe bzcUQe' _e \_bcaeke^U
`Q^^U Tkz^UbWYU cU `b_TeYd) M_dbU
Q``QbUY\ bUS_]]U^SUbQ v V_^SdY_^^Ub
^_b]Q\U]U^d Q`byc 0 ]Y^edUc)

%1)77- %102)8059- -8 70.30?+)8043 $

E !`^[\UOMX" 1 0BQ >MM>OBFI COFDLOF_NRB BPQ
TUcdY^z v {dbU edY\Ycz v TUc dU]`zbQdebUc
Q]RYQ^dUc S_]`bYcUc U^dbU ,1 p9 Ud /. p9)

DE !_aN`^[\UOMX" 1 0BQ >MM>OBFI COFDLOF_NRB

Ucd TUcdŶ z v {dbU edY\Ycz v TUc dU]`zbQdebUc
Q]RYQ^dUc S_]`bYcUc U^dbU ,1 p9 Ud .3 p9)

? !`QY\u^u" 1 0BQ >MM>OBFI COFDLOF_NRB BPQ

TUcdY^z v {dbU edY\Ycz v TUc dU]`zbQdebUc
Q]RYQ^dUc S_]`bYcUc U^dbU ,1 p9 Ud .- p9)

D? !EQY\u^u u`QZPa" 1 9Ud Q``QbUY\
COFDLOF_NRB BPQ ABPQFKX W ZQOB RQFIFPX W ABP

dU]`zbQdebUc Q]RYQ^dUc S_]`bYcUc U^dbU
,+ p9 Ud .- p9)
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\ IU] \̀Yb \U RQS v W\Qx_^c TkUQe Ud \U
\̀QSUb TQ^c \U S_]`QbdY]U^d S_^Wz\QdUeb)

\ L^U V_Yc aeU \kUQe Q S_]`\ydU]U^d WU\z'
Y\ Ucd `_ccYR\U TU d_bTbU \U RQS v W\Qx_^c
S_]]U Y^TYaez `_eb bUdYbUb \Uc W\Qx_^c)

*%,%) =Q NMO O[ZSuXM`Qa^

CU RQS S_^Wz\QdUeb `Ub]Ud TkQSSzTUb \̀ec
VQSY\U]U^d Qeg Q\Y]U^dc)

#CUc Y]QWUc c_^d bU`bzcU^dQdYfUc$

8QSc S_^Wz\QdUebc

_e

8QSc S_^Wz\QdUebc

9_efUbS\U ce`zbYUeb Te S_^Wz\QdUeb

#CUc Y]QWUc c_^d bU`bzcU^dQdYfUc$

CQ`^MU` Pa NMO O[ZSuXM`Qa^ 1

\ J_bdYb \U RQS Qe ]QgY]e])

\ J_bdYb \U RQS U^ dYbQ^d fUbc \U XQed)

2bB@QRBO Î LMXO>QFLK FKSBOPB MLRO

bU]UddbU \U S_]`QbdY]U^d S_e\YccQ^d U^
\̀QSU)

K_eZ_ebc ]Q^Y`e\Ub \U RQS `Qb \Q
`_YW^zU \_bc TU c_^ bUdbQYd)
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*%,%* EU^[U^ ^uR^USu^MZ` !*<8 .08;,259

46/@309"

KYb_Yb bzVbYWzbQ^d

#CUc Y]QWUc c_^d bU`bzcU^dQdYfUc$

CQ S_^cUbfQdY_^ TUc Q\Y]U^dc TQ^c \U
dYb_Yb bzVbYWzbQ^d Qe \YUe Te S_^Wz\QdUeb _e
Te bzVbYWzbQdUeb `Ub]Ud T"U^ `b_\_^WUb \Q
VbQ|SXUeb Ud \Q cQfUeb' d_ed U^ `bzcUbfQ^d
\Ueb Q``QbU^SU VbQ|SXU) C_bcaeU \U RQS Te
S_]`QbdY]U^d bzVbYWzbQdUeb TUfYU^d cQ\U'
bUdYbUi(\U Ud \QfUi(\U v \"UQe)

#CkUQe Wy\U v + p9' ]QYc \Uc Q\Y]U^dc aeY
S_^dYU^^U^d Te cU\ _e Te ceSbU Wy\U^d v TUc
dU]`zbQdebUc Y^VzbYUebUc$)

CU S_]`QbdY]U^d VbQ|SXUeb Ucd
Wz^zbQ\U]U^d edY\Ycz `_eb S_^cUbfUb TU
\Q ^_ebbYdebU S_]]U Te `_Ycc_^ Sbe' TUc
Q\Y]U^dc \zWybU]U^d ]QbY^zc' Te bYi' UdS)

?Q YQ``Qe \M_ XQ_ MXUYQZ`_ ]aQ
b[a_ _[aTMU`Qe O[ZSQXQ^ [a XQ_

NMO_ q SXMs[Z_ !\[a^ RMU^Q PQ XM SXMOQ"
PMZ_ XQ `U^[U^ ^uR^USu^MZ`%)630;;0 /< -,. ?
,32405;9 18,29 #ceb SUbdQY^c ]_Ty\Uc$

#CUc Y]QWUc c_^d bU`bzcU^dQdYfUc$

_e

#CUc Y]QWUc c_^d bU`bzcU^dQdYfUc$

JY \U S_]`QbdY]U^d v \zWe]Uc Ucd `\UY^'
IB OXDI>DB `RT A^>FO PFQRX W I^>S>KQ AR

S_]`QbdY]U^d T_Yd {dbU _efUbd) 9USY `Ub]Ud
\Q `z^zdbQdY_^ TU \kQYb TQ^c \U S_]`QbdY]U^d
v \zWe]Uc Ud \U S_^db~\U Te dQeg TkXe]YTYdz
>_K A^>RDJBKQBO I> AROXB AB SFB ABP
Q\Y]U^dc)

CU SQTbQ^ cYdez v \kQbbYybU TU \Q S\QhUddU T_Yd
{dbU _efUbd cY TU \Q S_^TU^cQdY_^ Q``QbQ|d
ceb \Q S\QhUddU U^ fUbbU)

*%,%+ 3MXO[ZZQ` ^uSXMNXQ !',59 .08;,259

46/@309"

9FT OXDI>DBP AB E>RQBRO AFbXOBKQP MBRSBKQ

ZQOB BbB@QRXP >_K A^L?QBKFO IBP VLKBP AB

bQ^WU]U^d ^zSUccQYbUc WbwSU Qe RQ\S_^^Ud
bzW\QR\U)

7LRO JLAF_BO I> MLPFQFLK AR ?>I@LKKBQ

bzW\QR\U5

DQŶ dU^Yb \U V_^T Te RQ\S_^^Ud Ud dYbUb \Uc
\Q^WeUddUc cYdezUc ceb
\Uc S~dzc Te RQ\S_^^Ud
TQ^c \U cU^c TU \Q
`Y@EB' #3FD' )$

G_cYdY_^^Ub \U
RQ\S_^^Ud v \Q
XQedUeb bUaeYcU U^
\U Tz`\QxQ^d fUbc \U
XQed Ud \U RQc) L^U
V_Yc \U RQ\S_^^Ud v \Q
`_cYdY_^ c_eXQYdzU'
bU\wSXUb \Uc \Q^WeUddUc
cYdezUc ceb \Uc S~dzc
#@]QWU -$) 7fQ^d TU
\wSXUb \U RQ\S_^^Ud'
UgUbSUb e^U `bUccY_^
fUbc \U XQed Ud \U RQc `_eb ckQccebUb aekY\
Ucd `QbVQYdU]U^d U^ `\QSU)

@]QWU ,

@]QWU -
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CQYM^]aQ 1 7fQ^d d_ed Tz \̀QSU]U^d'
SXQbWUi \U RQ\S_^^Ud' dU^Ui \Q S\QhUddU

`Qb \U RQc) ;Q^c \U SQc S_^dbQYbU' \U
RQ\S_^^Ud `_ebbQYd c_bdYb TUc bQY\c U^ bQYc_^
TU c_^ `_YTc) 9USY `_ebbQYd U^T_]]QWUb \U
RQ\S_^^Ud _e \Uc bQY\c)

(09 /09.827;2659 =29<03309 0;

;0>;<03309 /0 3, 90.;265 803,;2=09 ,<>

,..09962809 70<=05; =,8208 90365 30
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+ C2?86>6?E 56D 2=;>6?ED

+%( 4[Y\M^`UYQZ` Pa ^uR^USu^M`Qa^

\ G_eb TY]Y^eUb \kXe]YTYdz Ud zfYdUb \Q
V_b]QdY_^ TU WYfbU Qcc_SYzU' d_eZ_ebc
bQ^WUb \Uc Q\Y]U^dc TQ^c TUc bzSY ỲU^dc
VUb]zc TQ^c \U bzVbYWzbQdUeb) CU WYfbU
Q dU^TQ^SU v cU S_^SU^dbUb TQ^c \Uc
`QbdYUc \Uc `\ec Vb_YTUc _� \"Xe]YTYdz TUc
>IFJBKQP P^XS>MLOB BQ% >R _I AR QBJMP%

f_dbU Q``QbUY\ ^zSUccYdUbQ e^ TzWYfbQWU
\̀ec VbzaeU^d)

\ 9_efbUi d_ec \Uc `\Qdc SeYdc \_bcaeU
f_ec \Uc `\QSUi TQ^c \U bzVbYWzbQdUeb)Ekh
Ŷ db_TeYcUi `Qc TkQ\Y]U^d SXQeT) G\QSUi(
\Uc \_bcaekY\c c_^d VbQYcSQb \Q dU]`zbQdebU*
Xe]YTYdz v \kY^dzbYUeb Te bzVbYWzbQdUeb
`_ebbQYd QeW]U^dUb Ud SQecUb e^
ThcV_^SdY_^^U]U^d Te bzVbYWzbQdUeb)

\ JkQccebUb aekQeSe^ z\z]U^d k̂Ucd U^
S_^dQSd TYbUSd QfUS \Q `Qb_Y QbbYybU TU
\kQ``QbUY\ SQb Te WYfbU bYcaeU TU cU V_b]Ub
Ud \kU]RQ\\QWU TU S_\\Ub v SUddU TUb^YybU)
EU `Qc _efbYb VbzaeU]]U^d \Q `_bdU Te
bzVbYWzbQdUeb)

\ @\ Ucd bUS_]]Q^Tz aeU \Q fYQ^TU Ud
\U `_Ycc_^ fYTz c_YU^d `\QSzc TQ^c
e^ U]RQ\\QWU XUb]zdYaeU Ud ]Yc ceb
\Q S\QhUddU U^ fUbbU cYdezU ZecdU Qe(
TUccec Te RQS v \zWe]Uc _� \kQYb Ucd
MIRP CO>FP% @B NRF LbOB ABP @LKAFQFLKP AB

S_^cUbfQdY_^ _`dY]Q\Uc)

\ IQ^WUb \Uc VbeYdc Ud \Uc \zWe]Uc U^ fbQS
TQ^c \U S_]`QbdY]U^d v \zWe]Uc)

\ CU cd_S[QWU cz`Qbz TUc VbeYdc Ud TUc

\zWe]Uc `Ub]Ud TkzfYdUb aeU \Uc \zWe]Uc
cU^cYR\Uc v \kzdXh\y^U #VUeY\\Uc fUbdUc'
?OL@LIFP% @>OLQQBP% BQ@'$ KB PLFBKQ >bB@QXP
`Qb TUc VbeYdc \YRzbQ^d TU \kzdXh\y^U
#?>K>KB% MZ@EB% >?OF@LQ% _DRB% BQ@'$'

\ EU `Qc `\QSUb TU \zWe]Uc Xe]YTUc TQ^c
\U bzVbYWzbQdUeb)

\ CQ TebzU TU S_^cUbfQdY_^ TU \kU^cU]R\U
TUc Q\Y]U^dc Tz`U^T TU \Ueb aeQ\Ydz
Y ŶdYQ\U Ud Te bUc`USd Tke^ ShS\U TU
bzVbYWzbQdY_^ Ŷ Y^dUbb_]`e QfQ^d \Ueb
bQ^WU]U^d TQ^c \U bzVbYWzbQdUeb)

\ CkUQe ckzS_e\Q^d TU \Q fYQ^TU bYcaeU
TU S_^dQ]Ŷ Ub \Uc QedbUc `b_TeYdc Te
bzVbYWzbQdUeb) CUc `b_TeYdc SQb^zc T_YfU^d
{dbU U]RQ\\zc Ud \Uc S_e\ebUc ceb \Uc
S\QhUddUc T_YfU^d {dbU ^Udd_hzUc)

\ EU `Qc `\QSUb TkQ\Y]U^dc ceb \U `QccQWU
AR `RT A^>FO'

\ 9_^c_]]Ub \Uc Q\Y]U^dc U]RQ\\zc QfQ^d
\Q TQdU TkUg`YbQdY_^ bUS_]]Q^TzU)

ufYdUi aeU \Uc Q\Y]U^dc d_eSXU^d \U
SQ`dUeb TU dU]`zbQdebU cYdez TQ^c \U
S_]`QbdY]U^d bzVbYWzbQdUeb) G_eb ]QŶ dU^Yb
e^U dU]`zbQdebU TU S_^cUbfQdY_^ _`dY]Q\U
v \"Y^dzbYUeb Te S_]`QbdY]U^d bzVbYWzbQdUeb'
zfYdUi d_ed S_^dQSd U^dbU \Uc Q\Y]U^dc Ud \U
SQ`dUeb)

\ G_eb TUc S_^TYdY_^c TU dbQfQY\ ^_b]Q\Uc'
FI PRcO> AB OXDIBO I> QBJMXO>QROB AB SLQOB

bzVbYWzbQdUeb v &/ p9)

\ CQ dU]`zbQdebU Te S_]`QbdY]U^d
bzVbYWzbQdUeb T_Yd {dbU S_]`bYcU U^dbU +
Ud 3 p9' \Uc Q\Y]U^dc VbQYc U^ TUcc_ec TU
+ p9 c_^d W\QSzc Ud `_ebbYccU^d' \Q SXQbWU
RQSdzbYU^^U QeW]U^dU Qe(TUccec TU 3 p9
Ud \Uc Q\Y]U^dc cU TzdzbY_bU^d)

\ EU ]UddUi `Qc Y]]zTYQdU]U^d \Uc
Q\Y]U^dc SXQeTc TQ^c \U bzVbYWzbQdUeb'
QddU^TUi aeU \Q dU]`zbQdebU TY]Y^eU
v \kUgdzbYUeb) CUc Q\Y]U^dc SXQeTc
QeW]U^dU^d \U TUWbz TU f_dbU
bzVbYWzbQdUeb Ud `UefU^d `b_f_aeU^d e^U
Y^d_gYSQdY_^ Q\Y]U^dQYbU Ud e^U Q\dzbQdY_^
Y^edY\U TUc Q\Y]U^dc)

\ CQ fYQ^TU' \U `_Ycc_^' UdS) T_YfU^d {dbU
S_^cUbfzc TQ^c \U S_]`QbdY]U^d \U `\ec
bzVbYWzbz TUc Q\Y]U^dc' Ud \U S_]`QbdY]U^d



=I ( ,4

TUc \zWe]Uc Ucd `bzVzbQR\U `_eb bQ^WUb
\Uc \zWe]Uc) #cY TYc`_^YR\U$

\ G_eb zfYdUb \Q S_^dQ]Y^QdY_^ Sb_YczU' \Uc
`b_TeYdc v RQcU TU fYQ^TU Ud \Uc VbeYdc
Ud \zWe]Uc ^U T_YfU^d `Qc {dbU bQ^Wzc
U^cU]R\U)

\ CUc Q\Y]U^dc T_YfU^d {dbU \̀QSzc Qe
bzVbYWzbQdUeb TQ^c TUc bzSY`YU^dc VUb]zc
_e S_efUbdc `_eb zfYdUb \kXe]YTYdz Ud \Uc
_TUebc)

CU dQR\UQe SY(TUcc_ec Ucd e^ WeYTU
bQ`YTU Ŷ TYaeQ^d S_]]U^d bQ^WUb \U
MIRP Bc@>@BJBKQ IBP >IFJBKQP A>KP IB

S_]`QbdY]U^d bzVbYWzbQdUeb)

2XUYQZ`
5a^uQ PQ

O[Z_Q^bM`U[Z
YMcUYMXQ

>u`T[PQ Q` XUQa PQ
O[Z_Q^bM`U[Z

=uSaYQ_
Q` R^aU`_

, cU]QY^U 8QS v \zWe]Uc

GUMZPQ Q`
\[U__[Z

- v . Z_ebc

<]RQ\\Ub TQ^c e^
_IJ LR ABP P>@P
`\QcdYaeUc _e TQ^c
e^U R_|dU S_^xeU
`_eb \Q fYQ^TU Ud
bQ^WUb ceb \Q S\QhUddU
U^ fUbbU

7^[YMSQ
R^MU_

. v / Z_ebc
Jeb \U RQ\S_^^Ud
Y^TYaez

3Qa^^Q Q`
YM^SM^UZQ

, cU]QY^U
Jeb \U RQ\S_^^Ud
Y^TYaez

A^[PaU`_
QZ
N[a`QUXXQ#
\M^
QcQY\XQ
XMU` Q`
dM[a^`

Aecaekv
\Q TQdU
TkUg`YbQdY_^
bUS_]]Q^TzU
`Qb \U
`b_TeSdUeb

Jeb \U RQ\S_^^Ud
Y^TYaez

gaR_ , ]_Yc
Jeb \U RQ\S_^^Ud v
leVc Y^TYaez

2XUYQZ`_
OaU`_

- Z_ebc K_edUc \Uc S\QhUddUc

C6>2CBF6 5

CUc `_]]Uc TU dUbbU' \Uc _YW^_^c Ud
\kQYb ^U T_YfU^d `Qc {dbU bQ^Wzc TQ^c \U

bzVbYWzbQdUeb)

+%) 4[Y\M^`UYQZ` O[ZSuXM`Qa^

\ CU S_^Wz\QdUeb Ucd edY\Ycz `_eb cd_S[Ub
TUc Q\Y]U^dc S_^WU\zc' S_^WU\Ub TUc
Q\Y]U^dc VbQYc Ud VQYbU TUc W\Qx_^c)

\ CUc Q\Y]U^dc c_ec V_b]U \YaeYTU T_YfU^d

{dbU S_^WU\zc TQ^c TUc dQccUc U^
\̀QcdYaeU Ud \U bUcdU TQ^c cQSXUdc _e cQSc

U^ \̀QcdYaeU) G_eb S_^WU\Ub TUc Q\Y]U^dc
VbQYc 5 U]RQ\\Ub Ud cSU\\Ub S_bbUSdU]U^d
\Uc Q\Y]U^dc VbQYc' U^ TkQedbUc ]_dc
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\kUQe S\QYbU Ud czSXUb c_YW^UecU]U^d)
C_bcaeU \U ^Udd_hQWU Ucd dUb]Y^z'
OB?O>K@EBO I> _@EB PRO I^>IFJBKQ>QFLK

z\USdbYaeU QfUS \Uc ]QY^c cySXUc)

\ JkQccebUb aeU \kUQe ^U `z^ydbU `Qc TQ^c
\U R_|dYUb TU \Q \Q]`U Ud TQ^c TkQedbUc
S_]`_cQ^dc z\USdbYaeUc)

\ CkQ``QbUY\ T_Yd {dbU ^Udd_hz bzWe\YybU]U^d
v \kQYTU Tke^U c_\edY_^ v RQcU TU
RYSQbR_^QdU TU c_eTU Ud TkUQe dYyTU)

\ EUdd_hUb \Uc QSSUcc_YbUc cz`Qbz]U^d v \Q
]QY^ QfUS Te cQf_^ Ud TU \kUQe) EU `Qc
\QfUb \Uc QSSUcc_YbUc Qe \QfU(fQYccU\\U)

\ EUdd_hUb \U S_^TU^cUeb QfUS e^U Rb_ccU
Qe ]_Y^c TUeg V_Yc `Qb Q^) 9USY `Ub]Ud
TU bzQ\YcUb TUc zS_^_]YUc Tkz^UbWYU Ud
TkQ]z\Y_bUb \U bU^TU]U^d)

=M \^U_Q PhMXUYQZ`M`U[Z P[U` v`^Q
PuN^MZOTuQ \QZPMZ` XQ

ZQ``[dMSQ%

5uSUb^MSQ Pa O[Y\M^`UYQZ` Pa
^uR^USu^M`Qa^

\ CU TzWYfbQWU cU TzS\U^SXU
Qed_]QdYaeU]U^d TQ^c \U S_]`QbdY]U^d
Te bzVbYWzbQdUeb aeQ^T Y\ V_^SdY_^^U CkUQe
Ucd bzSe`zbzU `Qb \U RQS TkzfQ`_bQdY_^ Ud
ckzfQ`_bU Qed_]QdYaeU]U^d)

\ 5B ?>@ A^XS>MLO>QFLK BQ I^LOF_@B

TkzfQSeQdY_^ TU \kUQe T_YfU^d {dbU
^Udd_hzc `zbY_TYaeU]U^d U^ edY\YcQ^d \Q
dYWU TU fYTQ^WU `_eb zfYdUb aeU \kUQe ^U
cdQW^U U^ RQc Te bzVbYWzbQdUeb Qe \YUe TU
ckzS_e\Ub)

\ @\ Ucd zWQ\U]U^d `_ccYR\U TU ^Udd_hUb
I^LOF_@B A^XS>@R>QFLK BK U SBOP>KQ RK

TU]Y(fUbbU TkUQe)

A^[OQ__a_ PQ PuSUb^MSQ Pa O[ZSuXM`Qa^

\ ;U `UdYdUc aeQ^dYdzc TU WYfbU
c"QSSe]e\U^d v \"Y^dzbYUeb Te S_^Wz\QdUeb'
U^ V_^SdY_^ TU \Q TebzU `U^TQ^d \QaeU\\U
\Q `_bdU `Ued {dbU \QYcczU _efUbdU _e
TU \Q aeQ^dYdz T"Xe]YTYdz Y^db_TeYdU) @\
Ucd Y]`_bdQ^d TkzfYdUb d_edU V_b]QdY_^
TU WYfbU _e TU W\QSU TQ^c TUc U^Tb_Ydc
PRP@BMQF?IBP A^>bB@QBO IB JX@>KFPJB

TU VUb]UdebU Te Z_Y^d TU \Q `_bdU) 9U\Q
`_ebbQYd `Ub]UddbU v \"QYb TU `z^zdbUb
TQ^c \"Qb]_YbU' SU aeY VQf_bYcUbQYd \U
V_^SdY_^^U]U^d S_^dŶ e Te S_]`bUccUeb)
5BP @LR@EBP _KBP BQ ALR@BP AB DFSOB

QSSe]e\zUc `UefU^d {dbU U^\UfzUc
v \"QYTU T"e^U Rb_ccU _e T"e^ bQS\_Yb
U^ \̀QcdYaeU) EkedY\YcUi `Qc T"QbdYS\Uc
]zdQ\\YaeUc' TUc bQS\_Ybc `_Y^dec'
TUc _edY\c ]zSQ^YaeUc _e T"QedbUc
TYc`_cYdYVc `_eb QSSz\zbUb \U `b_SUccec
TU TzWYfbQWU) <^\UfUb d_ed WYfbU Tz\_Wz
TU \Q cebVQSU TU \"Qb]_YbU) @\ ^"Ucd `Qc
^zSUccQYbU T"Qbb{dUb \"Q``QbUY\ `_eb
BKIBSBO IBP _KBP @LR@EBP AB DFSOB'

\ G_eb bUdYbUb TUc W\QSUc \_ebTUc' RYU^
f_e\_Yb TzRbQ^SXUb \"Q``QbUY\' fYTUb c_^
S_^dU^e TQ^c TUc R_|dUc U^ SQbd_^ Ud
\"U]RQ\\Ub TQ^c TUc S_efUbdebUc z`QYccUc
_e TUc S_eSXUc TU `Q`YUb `_eb WQbTUb
>R CO>FP' 5B AXDFSO>DB PBO> MIRP Bc@>@B

P"FI BPQ BbB@QRX ILOPNRB IB @LKDXI>QBRO

BPQ MOBPNRB SFAB BQ ALFQ ZQOB BbB@QRX IB

\̀ec bQ`YTU]U^d `_ccYR\U `_eb zfYdUb e^U
QeW]U^dQdY_^ Y^edY\U TU \Q dU]`zbQdebU Te
S_^dU^e)
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\ EkedY\YcUi `Qc T"QbdYS\Uc ]zdQ\\YaeUc' TUc
bQS\_Ybc `_Y^dec' TUc _edY\c ]zSQ^YaeUc
_e T"QedbUc TYc`_cYdYVc `_eb QSSz\zbUb
\U `b_SUccec TU TzWYfbQWU) L^U
QeW]U^dQdY_^ TU \Q dU]`zbQdebU TUc
Q\Y]U^dc S_^WU\zc `U^TQ^d \U TzWYfbQWU
bzTeYbQ \Ueb TebzU TU S_^cUbfQdY_^)
DQY^dU^Yb \U S_^dU^e Te S_^Wz\QdUeb RYU^
U]RQ\\z Ud TQ^c e^ U^Tb_Yd VbQYc `U^TQ^d
d_edU \Q TebzU TU \Q TzS_^Wz\QdY_^)

\ <ccehUi \kY^dzbYUeb Te S_]`QbdY]U^d QfUS
RKB XMLKDB LR RK @EFbLK ALRT'

\ G_eb QSSz\zbUb \U `b_SUccec TU
TzWYfbQWU' \̀QSUb e^ _e TUeg R_\c
TkUQe SXQeTU TQ^c \U S_]`QbdY]U^d
S_^Wz\QdUeb)

\ <gQ]Y^Ui \U S_^dU^e TUc `QaeUdc U^ \Uc
bU`\QxQ^d TQ^c \U S_^Wz\QdUeb) JY SUbdQY^c
Q\Y]U^dc c_^d TzS_^WU\zc' S_^c_]]Ui(
\Uc TQ^c e^ Tz\QY TU -/ XUebUc _e VQYdUc(
\Uc SeYbU QfQ^d TU \Uc bUS_^WU\Ub)

\ L^U V_Yc \U TzWYfbQWU dUb]Y^z' ^Udd_hUi
\"Ŷ dzbYUeb TU \"Q``QbUY\ QfUS e^U c_\edY_^
T"UQe dYyTU Ud e^ `Ue TU RYSQbR_^QdU TU
c_eTU `eYc' czSXUi(\U c_YW^UecU]U^d)
CQfUi d_edUc \Uc ỲySUc Q]_fYR\Uc
TU \Q ]{]U ]Q^YybU Ud bzQccU]R\Ui(
\Uc) IURbQ^SXUi \kQ``QbUY\ Qe bzcUQe
z\USdbYaeU Ud \QYccUi(\U V_^SdY_^^Ub
`U^TQ^d - v . XUebUc ceb \U bzW\QWU
^e]zb_ D7O QfQ^d T"h bU`\QSUb TUc
Q\Y]U^dc)

,%( CQY\XMOQYQZ` PQ XhMY\[aXQ

CQYM^]aQ UY\[^`MZ`Q 1 ;zRbQ^SXUb
\kQ``QbUY\ TU \kQ\Y]U^dQdY_^ z\USdbYaeU

QfQ^d TU `b_SzTUb Qe bU]`\QSU]U^d)

CUc Y]QWUc c_^d bU`bzcU^dQdYfUc

(

)

*
+

,

,) IUdYbUb \Q fYc Te SQSXU TU \kQ]`_e\U QfUS
e^ d_eb^UfYc' ckY\ h U^ Q e^U) #=YW) ,$

-) 7``ehUb ceb \Uc Sb_SXUdc Te SQSXU TU
\kQ]`_e\U) #=YW)-$

.) FefbYb \U SQSXU TU \kQ]`_e\U TQ^c \U
PBKP AB I> `Y@EB ILOPNRB IBP @OL@EBQP

ce`zbYUebc c_bdU^d Te R_|dYUb) #=YW).$

,' 9LOQFO IB @>@EB A>KP IB PBKP AB I> `Y@EB

Ud \U bUdYbUb) #=YW)/$

0) K_eb^Ub \kQ]`_e\U TQ^c \U cU^c
Q^dYX_bQYbU Ud \Q bUdYbUb) #=YW) 0$

1) IU]`\QSUb \kQ]`_e\U UgYcdQ^dU `Qb e^U
^_efU\\U Q]`_e\U TU ,0 N ]QgY]e])
#=YW) 0$

2) <gzSedUb \Uc zdQ`Uc TQ^c \k_bTbU Y^fUbcU)

3) 7`byc Qf_Yb QddU^Te 0 ]Y^edUc' RbQ^SXUb
\kQ``QbUY\)

CQY\XMOQYQZ` PQ XhuOXMU^MSQ =65

G_eb bU] \̀QSUb SUc C<;' `bYybU TU
S_^dQSdUb \U cUbfYSU Q`byc(fU^dU QWbzz)

CQYM^]aQ 1 CU ^_]RbU Ud
\kU]`\QSU]U^d TUc RQ^TUc C<;

`UefU^d fQbYUb cU\_^ \U ]_Ty\U)
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-%( E^MZ_\[^` Q` OTMZSQYQZ` PQ \XMOQ

\ CkU]RQ\\QWU Tk_bYWY^U Ud \Q ]_eccU
`UefU^d {dbU S_^cUbfzc `_eb dbQ^c`_bdUb
TU ^_efUQe \kQ``QbUY\ #TU VQx_^
_`dY_^^U\\U$)

\ <^fU\_``Ub f_dbU Q``QbUY\ QfUS e^
U]RQ\\QWU z`QYc' TUc cQ^W\Uc _e TUc
S_bTUc c_\YTUc Ud ceYfbU \Uc Y^cdbeSdY_^c
AB QO>KPMLOQ _DRO>KQ PRO I^BJ?>II>DB'

\ IUdYbUb d_edUc \Uc `YySUc Q]_fYR\Uc _e
IBP _TBO A>KP I^>MM>OBFI W I^>FAB AB OR?>K

QTXzcYV `_eb zfYdUb \Uc SX_Sc U^ SQc TU
SXQ^WU]U^d TU \̀QSU _e TU dbQ^c`_bd)

K_eZ_ebc dbQ^c`_bdUb f_dbU Q``QbUY\ U^
`_cYdY_^ fUbdYSQ\U)

-%) 4TMZSQYQZ` PQ \[_U`U[Z PQ XM \[^`Q

\ CU cU^c Tk_efUbdebU TU \Q `_bdU TU f_dbU
>MM>OBFI KB MBRQ M>P ZQOB JLAF_X PF IBP

`_YW^zUc c_^d ]_^dzUc ceb \Q cebVQSU
QfQ^d TU \Q `_bdU TU \kQ``QbUY\)

\ @\ Ucd `_ccYR\U TU SXQ^WUb \U cU^c
Tk_efUbdebU TU \Q `_bdU ceb \Uc ]_Ty\Uc
cQ^c `_YW^zUc)

\ JY \U cU^c Tk_efUbdebU TU \Q `_bdU TU f_dbU
>MM>OBFI MBRQ ZQOB JLAF_X% @LKQ>@QBO SLQOB

dUSX ŶSYU^ QWbzz \U `\ec `b_SXU `_eb
`b_SzTUb Qe SXQ^WU]U^d)
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6^^Qa^_

CU bzVbYWzbQdUeb z]Ud e^ QfUbdYccU]U^d \_bcaeU \Q dU]`zbQdebU Te bzVbYWzbQdUeb Ud SU\\U Te
S_^Wz\QdUeb QddUYW^U^d TUc ^YfUQeg Y^Q``b_`bYzc _e \_bcaeke^ `b_R\y]U Ucd cebfU^e ceb
\kQ``QbUY\) ;Uc S_TUc TkQfUbdYccU]U^d c_^d Y^TYaezc `Qb \Uc dz]_Y^c Te S_^Wz\QdUeb Ud Te
bzVbYWzbQdUeb)

EJA6 5h6CC6FC D;8?;7;42E;@? 42FD6 24E;@? 4@CC64E;G6

6'(
7fUbdYccU]U^d Te

SQ`dUeb
9_^dQSdUb e^ dUSX^YSYU^ Tyc aeU
`_ccYR\U `_eb _RdU^Yb TU \kQYTU)

6')
7fUbdYccU]U^d Te

SQ`dUeb
9_^dQSdUb e^ dUSX^YSYU^ Tyc aeU
`_ccYR\U `_eb _RdU^Yb TU \kQYTU)

6'*
7fUbdYccU]U^d Te

SQ`dUeb
9_^dQSdUb e^ dUSX^YSYU^ Tyc aeU
`_ccYR\U `_eb _RdU^Yb TU \kQYTU)

6'-
7fUbdYccU]U^d Te

SQ`dUeb
9_^dQSdUb e^ dUSX^YSYU^ Tyc aeU
`_ccYR\U `_eb _RdU^Yb TU \kQYTU)

6'.
7fUbdYccU]U^d Te

SQ`dUeb
9_^dQSdUb e^ dUSX^YSYU^ Tyc aeU
`_ccYR\U `_eb _RdU^Yb TU \kQYTU)

6'/
7fUbdYccU]U^d TU

dU^cY_^ VQYR\U

9Ud QfUbdYccU]U^d Q``QbQ|d
\_bcaeU \kQ\Y]U^dQdY_^

z\USdbYaeU TUfYU^d
Y^VzbYUebU v ,2+ M)

( 9Ud QfUbdYccU]U^d "̂Y^TYaeU
`Qc e^U `Q^^U TU \"Q``QbUY\)
2K BbBQ% I"BOOBRO MBOJBQ
T"zfYdUb TUc T_]]QWUc Qe
S_]`bUccUeb)

( M_ec TUfUi QeW]U^dUb \Q
dU^cY_^ Zecae"Qeg ^YfUQeg
bUaeYc

JY SUd QfUbdYccU]U^d `UbcYcdU'
S_^dQSdUb e^ dUSX^YSYU^ Tyc aeU
`_ccYR\U `_eb _RdU^Yb TU \kQYTU)

6'0
CU S_]`QbdY]U^d

S_^Wz\QdUeb ^kUcd `Qc
PRcP>JJBKQ COLFA'

9U ThcV_^SdY_^^U]U^d
`Ued cebfU^Yb v \Q ceYdU

T"e^U `Q^^U TU S_ebQ^d TU
\_^WeU TebzU)

,) IzW\Ui \Q dU]`zbQdebU Te
S_^Wz\QdUeb Qeg fQ\Uebc `\ec
Vb_YTUc _e bzW\Ui \Q ce`Ub
S_^Wz\QdY_^) M_ec `_ebbUi
QY^cY ce``bY]Ub \U S_TU
T"UbbUeb e^U V_Yc \Q dU]`zbQdebU
bUaeYcU QddUY^dU) >QbTUi \Uc
MLOQBP CBOJXBP >_K AB OXARFOB

\U dU]`c ^zSUccQYbU `_eb
QddUY^TbU \Q R_^^U dU]`zbQdebU)

-) IUdYbUi d_ec \Uc Q\Y]U^dc aeY
_^d TzS_^WU\z \_bcaeU SUddU
UbbUeb c"Ucd `b_TeYdU) @\c T_YfU^d
{dbU edY\Yczc TQ^c e^ RbUV Tz\QY)

.) E"QZ_edUi `Qc T"Q\Y]U^dc
VbQYc TQ^c \U S_]`QbdY]U^d
S_^Wz\QdUeb dQ^d aeU \"UbbUeb
`UbcYcdU Ud aeU \Q dU]`zbQdebU
S_bbUSdU ^"Ucd `Qc QddUY^dU)

JY SUd QfUbdYccU]U^d `UbcYcdU'
S_^dQSdUb e^ dUSX^YSYU^ Tyc aeU
`_ccYR\U `_eb _RdU^Yb TU \kQYTU)
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EJA6 5h6CC6FC D;8?;7;42E;@? 42FD6 24E;@? 4@CC64E;G6

6('
CU S_]`QbdY]U^d

bzVbYWzbQdUeb ^kUcd `Qc
PRcP>JJBKQ COLFA

4Q \TuZ[YtZQ \Qa` _Q
\^[PaU^Q 1
( t \Q ceYdU v e^U `Q^^U

TU S_ebQ^d TU \_^WeU
TebzU 6

( 7`byc aeU TUc Q\Y]U^dc
SXQeTc _^d zdz `\QSzc
TQ^c \U bzVbYWzbQdUeb)

,) IzW\Ui \Q dU]`zbQdebU Te
bzVbYWzbQdUeb Qeg fQ\Uebc `\ec
Vb_YTUc _e bzW\Ui \Q ce`Ub
bzVbYWzbQdY_^) M_ec `_ebbUi
QY^cY ce``bY]Ub \U S_TU
T"UbbUeb e^U V_Yc \Q dU]`zbQdebU
bUaeYcU QddUY^dU) >QbTUi \Uc
MLOQBP CBOJXBP >_K AB OXARFOB

\U dU]`c ^zSUccQYbU `_eb
QddUY^TbU \Q R_^^U dU]`zbQdebU)

-) ;zWQWUi \"U]`\QSU]U^d v
\"QfQ^d TUc db_ec Te SQ^Q\
T"zfQSeQdY_^ T"QYb Ud zfYdUi TU
`\QSUb \Uc Q\Y]U^dc `byc Te
SQ`dUeb)

JY SUd QfUbdYccU]U^d `UbcYcdU'
S_^dQSdUb e^ dUSX^YSYU^ Tyc aeU
`_ccYR\U `_eb _RdU^Yb TU \kQYTU)

6((
CU S_]`QbdY]U^d

bzVbYWzbQdUeb Ucd db_`
Vb_YT

;YfUbc

,) <XOF_BV PF IB JLAB 9RMBO

bUVb_YTYccU]U^d Ucd QSdYfz)

-) 8QYccUi \Q dU]`zbQdebU Te
S_]`QbdY]U^d bzVbYWzbQdUeb

.) <XOF_BV PF IBP LOF_@BP PLKQ
TzWQWzc

JY SUd QfUbdYccU]U^d `UbcYcdU'
S_^dQSdUb e^ dUSX^YSYU^ Tyc aeU
`_ccYR\U `_eb _RdU^Yb TU \kQYTU)

JY f_ec bU^S_^dbUi e^ `b_R\y]U QfUS f_dbU
M\\M^QUX% SBRFIIBV SXOF_BO IBP MLFKQP PRFS>KQP

QfQ^d TU S_^dQSdUb \U cUbfYSU Q`byc(fU^dU)

G[`^Q M\\M^QUX ZQ R[ZO`U[ZZQ \M_

(;60?-6 70 $

\ @\ Ucd Q\Y]U^dz U^ z\USdbYSYdz)

\ 5> _@EB BPQ @LOOB@QBJBKQ ?O>K@EXB A>KP

\Q `bYcU

\ CU VecYR\U TU \Q `bYcU _e \U VecYR\U Te
cUSdUeb Q cQedz

\ 5> MOFPB BPQ AXCB@QRBRPB' 7LRO SXOF_BO
SU\Q' RbQ^SXUb e^ QedbU Q``QbUY\ U^ zdQd
TU ]QbSXU ceb \Q ]{]U `bYcU)

=hM\\M^QUX R[ZO`U[ZZQ YMX

(;60?-6 70 $

\ CkQ``QbUY\ Ucd db_` SXQbWz)

\ CQ `_bdU TU \kQ``QbUY\ Ucd S_bbUSdU]U^d
VUb]zU

\ ;U \Q `_eccYybU cU db_efU ceb \U
S_^TU^cUeb)

\ CkUc`QSU cYdez v \kQbbYybU Ud ceb \Uc S~dzc
BPQ PRcP>KQ'

G[`^Q M\\M^QUX Q_` N^adMZ` X[^_]ahUX Q_`
QZ R[ZO`U[ZZQYQZ`

3^aU`_ Z[^YMac

FZ OXU]aQ`U_ _Q \^[PaU` 1

\ GU^TQ^d \U TzWYfbQWU Qed_]QdYaeU

\ C_bcaeU \kQ``QbUY\ cU bUVb_YTYd _e cU
OX@E>RbB #BK O>FPLK AB I> AFI>Q>QFLK

Te ]QdzbYQe$)

FZ O[a^` N^aU` PQ O^M]aQYQZ` _Q
\^[PaU` 1 9U RbeYd cU VQYd U^dU^TbU
\_bcaeU \U dXUb]_cdQd QSdYfU Ud TzcQSdYfU
\U S_]`bUccUeb)

3^aU` Pa Y[`Qa^ 1 9U RbeYd Y^TYaeU
aeU \U S_]`bUccUeb V_^SdY_^^U
^_b]Q\U]U^d) CU S_]`bUccUeb `Ued
`b_f_aeUb `\ec TU RbeYd `U^TQ^d e^U
S_ebdU `zbY_TU \_bcaekY\ cU ]Ud U^
]QbSXU `_eb \Q `bU]YybU V_Yc)

5Q_ N^aU`_ PQ N[aUXX[ZZQYQZ` Q` PQ_
\^[VQO`U[Z_ _Q \^[PaU_QZ` 1 9Qeczc
`Qb \kzS_e\U]U^d Te bzVbYWzbQ^d TQ^c \Uc
deRUc Te chcdy]U)

5Q_ N^aU`_ PhuO[aXQYQZ` PQ XhQMa _Q
\^[PaU_QZ` 1 <^ bQYc_^ TU \kUQe aeY
ckzS_e\U fUbc \U bzSY`YU^d TkzfQ`_bQdY_^)
9U RbeYd Ucd ^_b]Q\ `U^TQ^d \U
TzWYfbQWU)
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\^[PaU_QZ` 1 Jeb SUbdQY^c ]_Ty\Uc'
`U^TQ^d \U V_^SdY_^^U]U^d ^_b]Q\ Te
chcdy]U U^ bQYc_^ TU \Q SYbSe\QdY_^ TU
\kQYb)

=Q_ N[^P_ PQ XhM\\M^QUX QZ O[Z`MO` MbQO
XQ V[UZ` PQ XM \[^`Q _[Z` OTMaP_

<^ `QbdYSe\YUb U^ zdz #cQYc_^c SXQeTUc$' \Uc
cebVQSUc U^ S_^dQSd QfUS \U Z_Y^d TU `_bdU
`UefU^d TUfU Ŷb \̀ec SXQeTUc `U^TQ^d
\U V_^SdY_^^U]U^d Te S_]`bUccUeb' SkUcd
^_b]Q\)

;X d M aZQ MOOaYaXM`U[Z PhTaYUPU`u q
XhUZ`u^UQa^ PQ XhM\\M^QUX

(;60?-6 70 $

\ CkU^cU]R\U TUc Q\Y]U^dc c_^d U]RQ\\zc
S_bbUSdU]U^d) CUc bzSY`YU^dc T_YfU^d {dbU
cUSc QfQ^d Tk{dbU `\QSzc TQ^c XhM\\M^QUX)

\ CQ `_bdU TU XhM\\M^QUX Ucd _efUbdU
VbzaeU]]U^d) CkXe]YTYdz TU \Q `YySU
`z^ydbU TQ^c XhM\\M^QUX \_bcaeU \Uc
`_bdUc c_^d _efUbdUc) CkXe]YTYdz
QeW]U^dU bQ`YTU]U^d cY \Uc `_bdUc c_^d
_efUbdUc VbzaeU]]U^d' ^_dQ]]U^d cY
\kXe]YTYdz TU \Q `YySU Ucd z\UfzU)

=M \[^`Q ZQ _h[ab^Q [a ZQ _Q RQ^YQ \M_
O[^^QO`QYQZ`

(;60?-6 70 $

\ @\ h Q TUc Q\Y]U^dc _e TUc U]RQ\\QWUc aeY
U]`{SXU^d \Q VUb]UdebU TU \Q `_bdU

\ CUc Z_Y^dc TU `_bdU c_^d SQcczc _e d_bTec

\ M_dbU M\\M^QUX cU db_efU ceb e^U cebVQSU
\̀Q^U)

CQO[YYMZPM`U[Z_

\ JY \kQ``QbUY\ Ucd ]Yc X_bc dU^cY_^ _e
TzRbQ^SXz' QddU^TbU Qe ]_Y^c 0 ]Y^edUc
QfQ^d TU RbQ^SXUb \kQ``QbUY\ _e TU \U
OBAXJ>OOBO >_K A^XSFQBO A^BKALJJ>DBO IB

S_]`bUccUeb)

\ JY \kQ``QbUY\ ^kUcd `Qc edY\Ycz `U^TQ^d e^U
`zbY_TU `b_\_^WzU #S_]]U `U^TQ^d \Uc
S>@>K@BP$% AX?O>K@EBO I> _@EB' 1XDFSOBO

Ud ^Udd_hUb \kQ``QbUY\' `eYc \QYccUb \Q
`_bdU _efUbdU `_eb zfYdUb \Q V_b]QdY_^ TU
]_YcYccebUc Ud Tk_TUebc)

\ JY e^ `b_R\y]U `UbcYcdU Q`byc Qf_Yb ceYfY
d_edUc \Uc Y^cdbeSdY_^c SY(TUccec' `bYybU

TU S_^ce\dUb f_dbU dUSX^YSYU^ QWbzz \U
\̀ec `b_SXU)

\ 9Ud Q``QbUY\ Ucd TUcdY^z v e^ ecQWU
T_]UcdYaeU e^YaeU]U^d) @\ ^U S_^fYU^d
`Qc v e^U edY\YcQdY_^ S_]]UbSYQ\U _e
S_]]e^U) JY \U S_^c_]]QdUeb edY\YcU
\kQ``QbUY\ Tke^U VQx_^ Y^Q``b_`bYzU'
^_ec Ŷ cYcd_^c ceb \U VQYd aeU \U VQRbYSQ^d
Ud \U fU^TUeb ^U `_ebb_^d {dbU dU^ec
bUc`_^cQR\Uc aeQ^d v e^U aeU\S_^aeU
bz`QbQdY_^ _e `Q^^U cebfU^Q^d `U^TQ^d
\Q `zbY_TU TU WQbQ^dYU)
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,) @^cdQ\\Ub \kQ``QbUY\ TQ^c e^U `YySU VbQ|SXU
Ud RYU^ fU^dY\zU' ]QYc `Qc v \Q \e]YybU
TYbUSdU Te c_\UY\ _e v `b_gY]Ydz Tke^U
c_ebSU TU SXQ\Ueb #S_]]U e^ bQTYQdUeb
_e e^ V_eb$' TQ^c \U SQc S_^dbQYbU e^U
`\QaeU Yc_\Q^dU T_Yd {dbU edY\YczU)

-) CQYccUb \Uc Q\Y]U^dc Ud \Uc R_Ycc_^c
bUVb_YTYb QfQ^d TU \Uc \̀QSUb TQ^c
\kQ``QbUY\)

.) G\QSUb \Uc Q\Y]U^dc U^ S_ebc TU
TzS_^Wz\QdY_^ TQ^c \U S_]`QbdY]U^d Te
bzVbYWzbQdUeb) CQ RQccU dU]`zbQdebU TUc
Q\Y]U^dc S_^WU\zc `Ub]UddbQ TU bUVb_YTYb
\U S_]`QbdY]U^d Te bzVbYWzbQdUeb `U^TQ^d
\Ueb TzS_^Wz\QdY_^) 9USY `Ub]UddbQ
TkzS_^_]YcUb TU \kz^UbWYU) CQYccUb \Uc
Q\Y]U^dc TzS_^WU\Ub v \kUgdzbYUeb TU
\kQ``QbUY\ cU dbQTeYd `Qb e^ WQc`Y\\QWU
Tkz^UbWYU)

/) CUc R_Ycc_^c Ud \Uc Q\Y]U^dc T_YfU^d {dbU
S_^cUbfzc VUb]zc TQ^c \kQ``QbUY\) ;Q^c
\U SQc S_^dbQYbU' \kXe]YTYdz QeW]U^dU
Ud' `Qb S_^czaeU^d' \kQ``QbUY\ edY\YcU
`\ec Tkz^UbWYU) 9_^cUbfUb \Uc R_Ycc_^c
Ud QedbU \YaeYTUc VUb]zc `Ub]Ud TU
`bzcUbfUb \Ueb _TUeb Ud \Ueb W_�d)

0) ufYdUb TU \QYccUb \Uc `_bdUc _efUbdUc
`U^TQ^d TUc `zbY_TUc `b_\_^WzUc Ud
Tk_efbYb \Uc `_bdUc db_` VbzaeU]]U^d SQb
TU \kQYb SXQeT `z^ydbU SXQeT `z^ydbU
Q\_bc TQ^c \kQ``QbUY\ Ud `b_f_aeU e^U
]YcU U^ ]QbSXU Y^edY\U Ud VbzaeU^dU Te
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S_]`bUccUeb)

1) CQYccUb \Uc S_efUbS\Uc TUc
S_]`QbdY]U^dc QhQ^d e^U dU]`zbQdebU
AFbXOBKQB #@LJJB IBP @LJM>OQFJBKQP

v \zWe]Uc Ud VbQ|SXUeb' ckY\c c_^d
TYc`_^YR\Uc$ VUb]zc)

2) CUc Z_Y^dc TU \Q `_bdU T_YfU^d bUcdUb
MOLMOBP BQ `BTF?IBP' 8BJMI>@BO IBP GLFKQP

ckY\c c_^d eczc)

3) CQ S_^c_]]QdY_^ T"z^UbWYU TU \"Q``QbUY\
Ucd TzS\QbzU QfUS \Q SXQbWU ]QgY]Q\U
Ud cUe\U]U^d QfUS \Q S\QhUddU U^ fUbbU
Y^VzbYUebU
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5BP FKCLOJ>QFLKP QB@EKFNRBP _DROBKQ PRO I>
\̀QaeU cYW^Q\zdYaeU ceb \U S~dz Y^dzbYUeb TU

\"Q``QbUY\ Ud ceb \"zdYaeUddU z^UbWzdYaeU)

CU S_TU HI `bzcU^d ceb \kzdYaeUddU
z^UbWzdYaeU V_eb ŶU QfUS \kQ``QbUY\ S_^dYU^d
e^ \YU^ NUR fUbc \Uc Y^V_b]QdY_^c bU\QdYfUc
Qeg `UbV_b]Q^SUc TU \kQ``QbUY\ TQ^c \Q
RQcU TU T_^^zUc <GI<C TU \kL<)

9_^cUbfUi \kzdYaeUddU z^UbWzdYaeU v dYdbU
TU bzVzbU^SU QfUS \U ]Q^eU\ TkedY\YcQdY_^ Ud
d_ec \Uc QedbUc T_Se]U^dc V_eb^Yc QfUS SUd
Q``QbUY\)

@\ Ucd zWQ\U]U^d `_ccYR\U TU db_efUb \Uc
]{]Uc Y^V_b]QdY_^c TQ^c <GI<C v \kQYTU
Te \YU^ Xdd`c5**U`bU\)US)Ueb_`Q)Ue QfUS \U
^_] Te ]_Ty\U Ud \U ^e]zb_ TU `b_TeYd
cU db_efQ^d ceb \Q `\QaeU cYW^Q\zdYaeU TU
\kQ``QbUY\)
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CkY^cdQ\\QdY_^ Ud \Q `bz`QbQdY_^ TU \kQ``QbUY\
MLRO RKB SXOF_@>QFLK 2@L1BPFDK ALFSBKQ

{dbU S_^V_b]Uc v \Q ^_b]U <E 1-00-)

CUc UgYWU^SUc TU fU^dY\QdY_^' \Uc
TY]U^cY_^c TUc zfYTU]U^dc Ud \Uc
TzWQWU]U^dc QbbYybU ]Ŷ Y]e] T_YfU^d
S_bbUc`_^TbU Qeg Y^TYSQdY_^c Te cUSdY_^ -
TU SU ]Q^eU\ TkedY\YcQdY_^) MUeY\\Ui
S_^dQSdUb \U VQRbYSQ^d `_eb TU `\ec Q]`\Uc
Ŷ V_b]QdY_^c' ^_dQ]]U^d \Uc `\Q^c TU
SXQbWU]U^d)

(( D6CG;46 6E 2DD;DE2?46 n
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LdY\YcUi d_eZ_ebc TUc `YySUc TU bUSXQ^WU
T"_bYWY^U)

C_bcaeU f_ec S_^dQSdUi ^_dbU SU^dbU TU
cUbfYSU QWbzz' QccebUi(f_ec aeU f_ec
TYc`_cUi TUc T_^^zUc ceYfQ^dUc5 ]_Ty\U'
^e]zb_ TU czbYU Ud Y^TYSU TU cUbfYSU)

9Uc Y^V_b]QdY_^c cU db_efU^d ceb \Q \̀QaeU
PFDK>IXQFNRB' 9LRP OXPBOSB AB JLAF_@>QFLKP

cQ^c `bzQfYc)

CUc `YySUc TU bUSXQ^WU T"_bYWŶ U `_eb
@BOQ>FKP @LJMLP>KQP PMX@F_NRBP PLKQ

TYc`_^YR\Uc `U^TQ^d ,+ Q^c v S_]`dUb TU \Q
TQdU TU ]YcU ceb \U ]QbSXz TU \Q TUb^YybU
e^Ydz Te ]_Ty\U)

MYcYdUi ^_dbU cYdU NUR `_eb5
Xdd`c5**`YUSUc(TUdQSXUUc)c_WUTYc)Vb*
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