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BCDEF GHEIJ KDL CKMHL CNF DEHF JOLNEPP NCQ RKFQ REKL NCQ SFEKL QKDONLKEFLT UD KDL JNMH

CKMHL EKCVJMH WN EFDMHPKEXECY REKP ED RKE OJNI EKC JCQEFED QKE ZECCLCKD QEF KCCEFEC

UCLRKMOPNC[Y QKE ZECCLCKD IKCQEDLECD EKCED \MHNPNC[D] NCQ UCLRKMOPNC[DRE[ED

^_FJNDDELWLT BI WN EFP`NLEFCY RJFNI EKC \MHNPNC[DRE[ a_FJNDDELWNC[ KDL VbF EKCE

O_CDLFNOLK^E cCC`HEFNC[ JC QKE GFJNIJLHEFJdKEY IeMHLE KMH EKCE DEHF VEKCVbHPK[

JFSEKLECQE GFJNIJLHEFJdENLKC WN f_FL O_IIEC PJDDECT \KE KDL OEKCE cCLHF_d_D_dHKCY

O_IIL JND QEF dDgMH_JCJPgLKDMHEC hKMHLNC[ NCQ HJL EKCEC DEHF VEKCEC \KCC VbF

DdKFKLNEPPEC hEJPKDINDT UD KDL i���*" j��!k JND lbFKMHT mHFE nNSPKOJLK_CEC OeCCEC bSEF QJD

mCLEFCEL EKC[EDEHEC REFQECTo
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�GFJCDdEFD_CJPEF hJNI� KDL EKC �E[FKVV VbF h`NIEY QKE WRKDMHEC NCQ �ECDEKLD QEF

OeFdEFJDD_WKKEFLEC �nEFD_CJ� E�KDLKEFEC NCQ KC QKE QKEDE �nEFD_CJ� HKCQNFMH SFEMHEC OJCC

KC JCQEFE E�KDLECLKEPPE DEEPKDMH][EKDLK[E UFPESCKDVEPQEFT
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�
\KEHE NCLEF� HLLd���RRRTRKFLWTMH�BFDNPJ�nNSPKOJLK_CECTHLIP

�
\KEHE JNMH� fKFLWY BFDNPJT GFJCDdEFD_CJPE cDdEOLE QED GFJNIJDT mC� �JIdEY �JFLKNDY

hEKLEF EL JPT ��FD[T� GFJNIJ NCQ ZFEJLK^KL`LT BCK^EFDKL`L �FEIEC ����Y \T ���]��� NCQ

fKFLWY BFDNPJT �KE DdKFKLNEPPE �KIECDK_C KC QEF GFJNIJLHEFJdKET mC� �_JMHKI �JPNDOJ

��FD[T� �EC �_FKW_CL EFREKLEFCT �KE LFJCDdEFD_CJPE �KIECDK_C KC QEF nDgMH_LHEFJdKET

�ENLCEF aEFPJ[Y �EFPKC ����Y \T ���]���
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lREK �KC[E WEK[EC DKMH NCD NCIKLLEPSJF JPD hEJPKL`LY RECC RKF JC QJD GFJNIJ IKL QEC

�KLLEPC QEF JCLHF_d_D_dHKDMHEC �ECDMHECONCQE HEFJC[EHEC KC UF[`CWNC[ WN QEI

SFEKLEC \dEOLFNI ^_C UFVJHFNC[EC IKL SEFEKLD [NL JND[EJFSEKLELEC LHEFJdENLKDMHEC

Z_CWEdLECY ^_C QECEC RKF HENLE DKMHEF C_MH EKCK[ED HeFEC REFQECT cNMH KC QEC

cFSEKLD[FNddEC REFQEC DKMH QKEDE cDdEOLE DKMHEF WEK[ECY D_SJPQ RKF QKE LFJNIJLKDMHEC

UFVJHFNC[EC QED �ESECD NCLEF JCLHF_d_D_dHKDMHEC �EDKMHLDdNCOLEC WN SEPENMHLEC

^EFDNMHEC�

fEF DKMH IKL QEI GHEIJ �GFJNIJ� WN SEDMH`VLK[EC SE[KCCLY REF QJSEK DECDKSPEF NCQ

_VVECEF RKFQY KC E�KDLECLKEPPEC ±_LDKLNJLK_CEC ^EFDL`CQCKD^_PP WNWNHeFEC ² CKMHL IKL

VJPDMHEI �KLPEKQY JSEF IKL EKCEF dF_VEDDK_CEPPEC ³NJPKL`L KI cNVCEHIEC ² RKFQ SEIEFOECY

´µ¶¶ ·¶ ¸µ¹º ·»¼·¼ ½·¼¶¾¿·¼ »º ·»À·¼·¼ ÁºÂ·Ã´ À»ÄÅÆ ´·Ç ¼»¾¿Å ·»¼

ÅÇµ¹ºµÅ»¶¾¿·¶ ÈÇÃ·Ä¼»¶ ¿µÅÅ·Y JNMH RECC EF DKMH QEDDEC DEPSDL SKDHEF CKMHL SERNDDL

RJFT �EF �LFJNIJ]SERNDDLE� �ECDMH SEIEFOL ED NCQ OJCC DEKCEI �E[ECbSEF QNFMH

ÉFJ[EC dPeLWPKMH EKCEC CENEC �_FKW_CL EFeVVCECT

�EKI �EDEC QEF CENEFEC �bMHEF bSEF QKE WREKLE NCQ QFKLLE �ECEFJLK_C CJMH QEI �T

fEPLOFKE[ ] bSEF QKE ZKCQEF NCQ UCOEP QEF SELF_VVECEC �ECDMHEC ] RNFQE IKF OPJF� cPPEKC

QKE GJLDJMHE �ENLDMHEF WN DEKCY NCQ QJIKL ^_C QEC O_PPEOLK^EC LFJNIJLKDMHEC \LeFNC[EC

QED �T fEPLOFKE[ED SELF_VVEC WN DEKC NCQ IKL JPP QEC UFW`HPNC[ECY JSEF JNMH JPP QEI

BCJND[EDdF_MHECECY aEFQF`C[LECY CKE aEFJFSEKLELEC QEF UPLEFC] NCQ

�F_XEPLEFC[ECEFJLK_C O_CVF_CLKEFL WN REFQECY JPPEKC QJD KDL EKC GFJNIJY QJD EKCEF

LFJNIJLHEFJdENLKDMHEC aEFJFSEKLNC[ SEQbFVLEY QKE CKMHL DLJLLVKCQEL ² CESEC JPP QEC

KCQK^KQNEPPEC \MH`QK[NC[EC JC ZeFdEF NCQ \EEPEY QKE ^KEPE NCDEFEF lEKL[EC_DDEC

WNCEHIECQ EFPEKQECT

�JD lREKLE VbHFL CNC QKFEOL KC QKE GHEIJLKO QED HENLK[EC a_FLFJ[D� �EF CENC[PKEQFK[E

fKPPECDIECDMH _QEF fKPPECD_F[JCKDINDTÊ f_ KIIEF RKF JCVJC[EC bSEF QJD GFJNIJ

CJMHWNQECOEC _QEF EKCE LFJNIJLHEFJdENLKDMHEY dF_WEDD_FKECLKEFLE cFSEKL JCWNSKELEC IKL

QEC �KLLEPC QEF ZNCDLY QED �EDdF`MHEDY SKD HKC WN LHEFJdENLKDMH]IEQKOJIECLeDEC

mCLEF^ECLK_CECY ¶»¼´ Ë»Ç »ºº·Ç ¸Ì¼ÂÇÌ¼Å»·ÇÅ º»Å ´·Ç ·Í»¶Å·¼Å»·ÃÃ·¼ Ë»ÃÃ·¼ÅÃ»¾¿·¼

Î·ÅÇÌÂÂ·¼¿·»Å ´·¶ µ¼´·Ç·¼Ï fKF DKCQ SKD KCD �ELWLE NCDEFEF EK[ECEC U�KDLECW KC
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Õ
\LEKCEFY hNQ_PVT cPP[EIEKCE �ECDMHECONCQE JPD �FNCQPJ[E QEF n`QJ[_[KOT aKEFLEF

a_FLFJ[ ^_I ��T cN[NDL �Ö�ÖT �c �Ö�
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NCDEFEI �EPVEFRKPPEC JC[EDdF_MHEC NCQ [EV_FQEFLT mC OJNI EKCEI JCQEFEC

GHEFJdKESEFEKMH DMHP`[L fKPPE JC fKPPE D_ DLJFO RKE KC QKEDEI� cNV QEF EKCEC \EKLE QKE

L_LJPE ØHCIJMHL SEKI �ELF_VVECEC JC[EDKMHLD QED LFJNIJLKDMHEC UFPESCKDDEDY JNV QEF

JCQEFEC \EKLE SEKI GHEFJdENLEC QEF fKPPE WN HEPVECT �ECDMHEC EIdVJC[EC WNI �EKDdKEP

ZKCQEF NCQ JCDLJLL DKE KCD �ESEC WN VbHFECY REFQEC QKEDE ZKCQEF IKDDHJCQEPLY [F_S

IKDDJMHLELY OeFdEFPKMHY JSEF IJCMHIJP JNMH DEEPKDMH DMHREF [EDMH`QK[LT �JD KDL [JCW

NCSE[FEKVPKMH NCQ RKQEFDdFKMHL QEI [EDNCQEC IECDMHPKMHEC mCDLKCOLY EKCEI JCQEFEC

fEDECY EKCEI JCQEFEC �ECDMHECY \MHIEFW WNWNVb[ECT
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fKF JPPE DKCQ fKPPECDREDECT �ELWLED �JHF HJSEC RKF JC QKEDEF \LEPPE QJFbSEF [EDdF_MHECY

QJDD NCDEF mCLKIDLEDY mCCEFDLEDY U�KDLECLKEPPDLEDY NCDEFE mQECLKL`L FEKCEF fKPPE KDLT fJCC

DKCQ RKF �ECDMHEC WNVFKEQECÝ fECC RKF LNC OeCCECY RJD RKF R_PPECÞ �E RECK[EF RKF LNC

OeCCECY RJD RKF R_PPECY QEDL_ NCWNVFKEQECEF DKCQ RKFT fEF CKMHL REKXY RJD

BCWNVFKEQECHEKL SEQENLELY SFJNMHL CNF JC JPPED WN QECOECY RJD EF [EFCE LNC RbFQEY JSEF

CKMHL OJCCT hNQ_PV \LEKCEF DJ[LY QJD NCLEFDMHEKQE QEC ONPLK^KEFLEC �ECDMHEC ^_I

NCONPLK^KEFLECY QJDD QEF NCONPLK^KEFLE KIIEF WNVFKEQEC DEKC IeMHLE IKL DKMH NCQ QEF fEPLT

�EF ONPLK^KEFLE RKFQ JSEF KIIEF NCWNVFKEQEC DEKCTß �EF �ECDMH KDL EKC NCWNVFKEQECED

fEDEC NCQ INDD DKMH QEC ÉFKEQEC EFJFSEKLEC QNFMH UCLRKMOPNC[T UF D_PPLE KIIEF [EFJQE

D_ ^KEP BCWNVFKEQECHEKL SEHJPLECY QJDD EF IKL JPPEF ZFJVL REKLEFIJMHLY NCQ KIIEF D_ ^KEP

ÉFKEQEC KC QEF \EEPE WNPJDDECY QJDD EF QJSEK VFeHPKMH SPEKSLT �JD KDL QJD �EHEKICKD QEF

IECDMHPKMHEC UCLRKMOPNC[T
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UKC GFJNIJdJLKECL KDL KC EKCEF [FeXEFEC _QEF OPEKCEFEC hE[K_C DEKCED fKPPECDREDECD

SEL`NSLY RKE i���*" j��!k DJ[L� [ELeLELY WEFDLbMOEPLY ECLVFEIQELY CKMHL IEHF ^_FHJCQECY

JS[EDdJPLEC ^_C QEF �JCWHEKL QEF EK[ECEC mQECLKL`LY QED EK[ECEC f_PPECDT UF HJL EFPESL ²

NCQ QJD KDL �J QEF GKLEP NCDEFEF GJ[NC[â ² �mMH RNFQE CKMHL [ER_PPLY IKMH R_PPLE IJC

JNDPeDMHECÞ� UKC GFJNIJ KDL QKE �E[E[CNC[ IKL QEI ±KMHL][ER_PPL]REFQECY IKL QEI

�E[ECSKPQ QED [NLEC fKPPECDY QEI WEFDLeFECQEC fKPPECY IKL QEIY RJD QEF ZKCQEFI_FQ WN

�ELHPEHEI KI BIOFEKD QEF ãHFKDL[ESNFL OPJF JNDQFbMOLT fKF OeCCEC JNMH DJ[EC� �JD

�NOJDE^JC[EPKNI KDL QJD ÉFKEQECDE^JC[EPKNIY QJD �JLLH`NDE^JC[EPKNI SECECCL QEC �JDD

JNV JPPED �NLE NCQ JNV QEC ÉFKEQEC ² ED KDL QJD �GFJNIJE^JC[EPKNI�T

mC QEF �cPP[EIEKCEC �ECDMHECONCQE� SEDMHFEKSL hNQ_PV \LEKCEF KI �T a_FLFJ[ VbF �EHFEF

NCQ UFWKEHEF QEC fKPPEC D_�
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�KEDE mMH]ØF[JCKDJLK_C KCOJFCKEFL DKMH QNFMH QKE JCQEFEC �bPPEC _QEF fEDECD[PKEQEF�

] QNFMH QEC cDLFJPPEKSY IKL QEI QJD ÉbHPEC WNDJIIECH`C[LY

] QNFMH QEC äLHEFPEKSY IKL QEI QJD �ECOEC WNDJIIECH`C[LY

] QNFMH QEC dHgDKDMHEC �EKSY IKL QEI NCDEFE [JCWE \KCCED_F[JCKDJLK_C WNDJIIECH`C[LT

å
\LEKCEFY hNQ_PV� �KE nHKP_D_dHKE QEF ÉFEKHEKLT �c �

æ
GJ[NC[DLKLEP� ÉFEIQSEDLKIIL NCQ bSEFR`PLK[LÝ fJD RKPP KMH DEPSDLç ] GFJNIJJFSEKL KC

QEF cCLHF_d_D_dHKDMHEC ZNCDLLHEFJdKE
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hNQ_PV \LEKCEF [KSL NCD EKCE bSEFJND dF`WKDE É_FINPKEFNC[ VbF QJDY RJD mCDLKCOL KDL�
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�KE mMH]ØF[JCKDJLK_C KCOJFCKEFL DKMH KI dHgDKDMHEC �EKS NCQ JFSEKLEL KHC QNFMHT \KE

RECQEL DKMH DMH_C KI �NLLEFPEKSY RECC QKE EFDLEC ZKCQDSERE[NC[EC JCVJC[ECY QEF

BIREPL WN NCQ RKPP L`LK[ REFQECT fEPMHE cFLEC ^_C G`LK[OEKL DKCQ CNC Ie[PKMHÝ \_ ^KEPE

cFLECY JPD QEF dHgDKDMHE �EKS ØF[JCE NCQ \KCCED_F[JCE HJL�

fEKP KMH EKCEC �J[EC HJSE NCQ aEFQJNNC[DREFOWEN[EY SEO_IIE KMH cddELKL NCQ RKPP

EDDEC ² HJSE QEC UDDKCDLKCOLT

fEKP KMH cN[EC HJSEY RKPP KMH DMHJNEC ² HJSE QEC \EHKCDLKCOLT

fEKP KMH ØHFEC HJSEY RKPP KMH HeFEC ² HJSE QEC �eFKCDLKCOLT

fEKP KMH �ERE[NC[D_F[JCE HJSEY RKPP KMH IKMH SERE[EC ² HJSE KMH QEC

�ERE[NC[DKCDLKCOLT
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UD KDL RNCQEFSJF IKLWNEFPESEC ² NCQ QJ DKCQ ZKCQEF`FWLEY ±ENF_P_[EC NCQ nHgDK_LHEFJ]

dENLEC dFK^KPE[KEFL ² RKE SEK EKCEI \`N[PKC[Y QEF dHgDKDMH [EDMH`QK[L KDLY EKC [F_XED mMH

QEC �EKS EF[FEKVEC IeMHLET �JD mMH OJCC CNF ^_FHJCQECE ØF[JCE SECbLWECY JSEF IJC

OJCC IKLEFPESECY RKE ED DKMH SEIbHLY QNFMH ïSEC NCQ ïSEC QEC �EKS KIIEF SEDDEF WNF

cFSEKL JNVWNFNVECT �KE mMH]ØF[JCKDJLK_C LF`[L QJWN SEKY QJDD QKE �PKEQEF IKL QEF �KPVE

QEDDECY QEF QKE �gICJDLKO QNFMHVbHFLY SERE[PKMHEF REFQECY D_QJDD QEF mMH]fKPPE

�EKCDMHKEXEC� OJCCT �KEDED mMH OJCC DKMH D_[JF CENEY FE[ECEFKEFECQE dHgDKDMHE ØF[JCE

DMHJVVECY OJCC CENE mCDLKCOLE ^EFJCPJ[ECY NI L`LK[ REFQEC WN OeCCECT �JD KDL RKFOPKMH

[F_XJFLK[Þ �EQEFY QEF KI ONCDLLHEFJdENLKDMHEC �EFEKMH L`LK[ KDLY OECCL QJD� cI UCQE EKCEF

^_C nJLKECLEC ^EFVEFLK[LEC �KPQEFFEKHE OJCC IJC DEHECY QJDD QKE �KPQEF DKMH ^EFRJCQEPL

HJSECT mI �JNVE QEF lEKL HJL DKMH D_ ELRJD RKE EKC CENED ØF[JC [ESKPQELY EKC CENEF

mCDLKCOL VbF QJDY R_FJNV ED JCO_IILT

�EF mCDLKCOL KDL QKE LKEVDLEY NCSERNDDLEDLE fKPPECDDMHKMHL KI �ECDMHECY QKE SJDJPE

fKPPECDDMHKMHLT �J^_F [KSL ED CNF QJD JNXEFOeFdEFPKMHE ^_F[ESNFLPKMHE \EKCT fECC KC QEC

EFDLEC �ESECD�JHFECY KC QECEC QJD ZKCQ C_MH CKMHL WNI \EPSDLSERNDDLDEKC EFRJMHL KDLY

QEF dHgDKDMHE �EKS NCQ QKE dHgDKDMHEC ØF[JCE DMHREF SEDMH`QK[L REFQECY RKFQ QKE

mCDLKCOLDdH`FE O_FFNIdKEFLT ÉJPDMHEY dJLH_P_[KDMHE mCDLKCOLE DKCQ QKE É_P[ET �EK �ECDMHEC

IKL dJLH_P_[KDMHEC mCDLKCOLEC OeCCEC RKF QEDHJPS KIIEF JNV EKCE dHgDKDMHE \MH`QK[NC[

DMHPKEXECT

mC QEF GHEFJdKEY JSEF JNMH KC QEF ZNCDLLHEFJdKEY INDD QEDHJPS JNV LKEV KCD nHgDKDMHE NCQ

nHgDK_P_[KDMHE EKC[FEKVECQE cFL NCQ fEKDE [EJFSEKLEL REFQECT �JD SECeLK[L EKCE LFJNIJ]

LHEFJdENLKDMH [EDMHNPLE ZNCDLLHEFJdKEY QKE KC D_PMHEC É`PPEC SED_CQEFD [EVFJ[L KDLY REKP

DKE JNV QKE \KCCE _FQCECQ NCQ FE[NPKEFECQ RKFOL NCQ CENEY [EDNCQEY QKE \MH`QK[NC[EC

JND[PEKMHECQE mCDLKCOLE DMHJVVL QNFMH CENE ØF[JCSKPQNC[T �ECC QJD GFJNIJ OeCCEC RKF

CKMHL IEHF JNDPeDMHECY QJD RKFQ KIIEF SPEKSECT �KE �EFJNDV_FQEFNC[ QEF LHEFJdENLK]

DMHEC cFSEKL SEDLEHL QJFKCY QJD GFJNIJ WN EKCEF ³NEPPE QEF mCKLKJLK_C NCQ fJCQPNC[ WN

IJMHECY KCQEI GHEFJdENL NCQ nJLKECL QNFMH CEN �KCWNO_IIECQED SERNDDL EKCEC

cND[PEKMH DMHJVVECT UD KDL RKMHLK[Y QJDD RKF [NL ^EFDLEHEC NCQ QEC �PKMO QJVbF DMH`FVECY KC

REPMHEC fKPPECDDMHKMHLEC QKEDE JND[PEKMHECQE HEKPECQE cFSEKL [EIJMHL REFQEC OJCC NCQ

JNMHY R_ QEI L`LK[OEKLDSEFEKLEC mMH QNFMH QJD GFJNIJ HKCQNFMH SE[E[CEL REFQEC OJCCT



ð

mCDLKCOL KDL JPD_ QKE KMH]HJVLE fKPPECD_VVECSJFNC[ QNFMH QKE ØF[JCE NCQ ØF[JCVNCOLK_CEC

QED dHgDKDMHEC �EKSEDT
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cPPEDY RJD QEC �ECDMHEC NCSERNDDL QF`C[L NCQ LFEKSLY KDL GFKEST
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fJD QEC �ECDMHEC [ER_HCHEKLDI`XK[ QF`C[L NCQ LFEKSLY KDL ^KEP NCDdEWKVKDMHEF JPD QJD

mCDLKCOLHJVLET �KE mCDLKCOLE DKCQ `NXEFDL QKVVEFECWKEFLT �KE GFKESHJVLK[OEKL KDL ^KEP

[ECEFEPPEFY D_ RKE NCDEF `LHEFKDMHEF ØF[JCKDIND EKC [JCW O_IdPE�ED \gDLEI ^_C DKMH

[E[ECDEKLK[ FE[NPKEFECQECY DKMH LFJ[ECQEC NCQ WNDJIIECOPKC[ECQEC �ESECDL`LK[OEKLEC

KDLT BCQ JNMH HKEF [KSL ED dJLH_P_[KDMHE GFKESET BI QNFMH ZNCDLLHEFJdKE [EDNCQECQEY

HEKPECQEY CENEY IECDMHECRbFQK[E GFKESE ^EFJCPJ[EC WN OeCCECY KDL ED HKPVFEKMHY KI

EK[ECEC �ESEC WNFbMOWNSPKMOEC NCQ DKMH WN VFJ[EC�

j"� �"! %�)� s"�� "��&!��&u&�¢

ïSEF NCDEFE LKEVDLEC NCSERNDDLEC �ERE[[FbCQE OeCCEC RKF NCD IEKDL EFDL �JHFE Dd`LEF

hEMHECDMHJVL JSPE[ECY RECC RKF QEC fKPPEC WN DMH_CNC[DP_DEF UHFPKMHOEKL JNVWNSFKC[EC

KIDLJCQE DKCQT

ôê Ù=7 à7:=78<7

mC QKEDEF QFKLLEC fKPPECDDMHKMHL DL_XEC RKF SEFEKLD JC QKE �FECWE WNI �ERNDDLDEKCT fKF

OeCCEC _VL DMH_C IKL f_FLEC SECECCECY R_CJMH RKF SE[EHFECY _SR_HP JNMH QJD C_MH

DMHREF KDL NCQ [EFCE ^EFHbPPL NCQ ^EFQF`C[L RKFQT �JC CECCL JCQEFE �FbCQEY JPD QJDY

R_CJMH QKE �E[KEFQE KI GKEVDLEC ^EFPJC[LT

p#�& ¡��&�u"���� '&� |)� '��)� '&� x�!�"**&�u$� �NFMH QJD cDLFJPKDMHE `NXEFL DKMH QEF

fKPPE JPD �E[KEFQET
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�KE GFJNIJLHEFJdKE RKFOL LKEV JNV QKEDE �EFEKMHE EKCY KC QECEC mCDLKCOLY GFKES NCQ

�E[KEFQE WNHJNDE DKCQT �E RECK[EF EKC �ECDMH QKEDE hE[K_CEC SERNDDL QNFMHPENMHLEL HJLY

NID_ DL`FOEF KDL EF DEKCEI GFJNIJ JND[EPKEVEFLY NID_ [FeXEF DEKCE ØHCIJMHLT fEF

�EQ_MH KC QKEDEC fKPPECDLKEVEC DMH_C JC DKMH [EJFSEKLEL HJLY KCQEI EF ^EFDNMHLE WN

^EFDLEHEC NCQ WN SE[FEKVECY RKFQY RECC EF QJCJMH EKC DMHREFED GFJNIJ EFPESLY SEDDEF

QJIKL WNFEMHLO_IIECT

mMH IeMHLE EKC �EKDdKEP JND IEKCEI dEFDeCPKMHEC BIVEPQ JCVbHFEC� �EKC \MHRJ[EF

RNFQE R`HFECQ DEKCEF �FJDKPKECFEKDE ØdVEF EKCED hJNSbSEFVJPPD KI �JNDE DEKCED

�JDLRKFLEDT �KE SEKQEC RNFQEC NI QFEK BHF CJMHLD IKL hE^_P^EFC JND QEI �ELL

[EDMHENMHLY INDDLEC DKMH CESECEKCJCQEF JNV QEC �_QEC PE[ECY RNFQEC JC �`CQEC NCQ

ÉbXEC [ESNCQECY SEOJIEC EKCE �KCQE NI QKE cN[ECY R`HFECQ KHCEC JPPED [EFJNSL NCQ

RE[[EC_IIEC RNFQET lN KHFEI [F_XEC �PbMO [KC[EC QKE �JC[DLEF JCDMHPKEXECQ NCQ

PKEXEC DKE PKE[ECT \KE O_CCLEC C_MH DdbFECY R_ QKE h`NSEF WNF �F_HNC[ QKE hE^_P^EF JC

KHFE fJQEC NCQ \MHP`VEC JC[EDELWL HJLLECY CJMHQEI DKE ^EFDNMHL HJLLECY EKCJCQEF ELRJD

WNWNVPbDLEFCT �JCC RJF QEF \dNO dPeLWPKMH ^_FSEKT ² �EKQE DKCQ EFRJMHDECE cCLHF_d_]

D_dHECT mHFE ÉFENCQE SEDLJCQEC QJFJNVY QJDD DKE EKCEC cFWL JNVDNMHLECY JSEF DKE VbHPLEC
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DKMH RKE CEN[ES_FEC NCQ RJFEC QJCOSJF QJFbSEFY JC QKE \MHREPPE [EVbHFL R_FQEC WN DEKC

NCQ QJD �ESEC C_MH EKCIJP [JCW JCQEFD NCQ CEN DEHEC WN OeCCECT UKC D_PMHED UFPESEC

OJCC IJC CKMHL JPD �d_DLLFJNIJLKDMHE �EPJDLNC[DDLeFNC[� SEWEKMHCEC ² R_ QKE fEPL JND

QEC ÉN[EC [EF`L NCQ QKE �ELF_VVECEC R_MHECPJC[ cC[DLLF`NIE HJSEC NCQ JCQEFED IEHF

² D_CQEFC JPD d_DLLFJNIJLKDMHED UFREMONC[DEFPESCKDT �JD OJCC JSEF CNF D_ EFPESECY REF

DKMH QJ^_F SEFEKLD DdKFKLNEPP ^EF_FLEL HJLLEY D_CDL KDL QKEDEF �PKMORKCOEP CKMHL Ie[PKMHT

�JD EK[ECLPKMHE nF_SPEI SEDLEHL QJFKCY QJDD ED C_MH OEKCE DdKFKLNEPPE UFWKEHNC[ [KSLY QKE

DKMH SERNDDL IKL QKEDEC LKEVEC \MHKMHLEC SEVJDDL NCQ QKE D_ REKL ^EFSFEKLEL KDLY QJDD DKE

JPD GFJNIJdF_dHgPJ�E QKECEC OeCCLET

cPPE QJFbSEF HKCJND[EHECQEC fKPPECD_VVECSJFNC[EC DKCQ SEFEKLD QEI �ERNDDLDEKC

WN[`C[PKMH NCQ OeCCEC QJIKL PEKMHLEF [EHJCQHJSL NCQ OPJFEF KC QKE EK[ECE aEFJCLR_FLNC[

[EC_IIEC REFQECT
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�KE fKPPECD`NXEFNC[ QED �_LK^D NCLEFLEKPL DKMH KC QFEK fKPPECDO_IdELECWEC�

�KE ÈºüÂ»¼´¹¼À¶¶··Ã· EFIe[PKMHL EKC KMH]HJVLEDY IKLPEKQD^_PPEDY DECDKSPEDY Dd_CLJCED

�KLEFPESEC QKEDEF fEPLT \KE KDL EKC G`LK[OEKLDýNEPP SERNDDLEF DEEPKDMHEF cOLK^KL`L� p|)�

�)�"�& �� '�& j&*!r �� '&� '�& � ��& *&�)�!&!rþ�T \_ DdFKMHL QKE UIdVKCQNC[DDEEPET

�KE ÿ·Ç¶Åµ¼´·¶¶··Ã· DdFKMHL� pw� '��r  � + !!&��&��!r s�** �)� u�!!&�' %�)� s&�'&�þ�

�JD DKCQ lEKPEC JND EKCEI �_F[ECDdFNMH QEF fJPQ_FVDMHNPET ïSEF QKE aEFDLJCQEDDEEPE

`NXEFL DKMH QJD mMH _FQCECQY OP`FECQY [EQJCOPKMH OPJF n_DKLK_C SEWKEHECQT

�NFMH QKE Î·Ë¹¶¶Å¶·»¼¶¶··Ã· OJCC QJD mMH DEKCE �ESECDKCLECLK_CEC D_ `NXEFCY QJDD DKE

^_C HeMHDLEC DdKFKLNEPPEC UKCDKMHLEC SKD HKC WN OPJFEC `NXEFEC ÉJOLEC NCQ UKCWEPHEKLEC

FEKMHECT �ERNDDLDEKC ECLDLEHL KIIEF QNFMH QJD �EFDLEPPEC ^_C lNDJIIECH`C[EC NCQ

QJD [EHL bSEF aEFDLJCQY �EVbHP NCQ UIdVKCQNC[ HKCJNDT �ERNDDLDEKC DMHJVVL

lNDJIIECH`C[EY KC QECEC JPPE �EFEKMHE KHFEC nPJLW HJSECT

hNQ_PV \LEKCEF DJ[LY RECC QJD mMH DKMH DEKCEF EK[ECEC G`LK[OEKL SERNDDL RKFQ QNFMH

UIdVKCQNC[D]Y aEFDLJCQED] NCQ �ERNDDLDEKCDDEEPEY QKE �J JPPE QFEK DMH_C UF[ESCKD QEF

EK[ECEC UCLRKMOPNC[DJFSEKL DKCQY QNFMH QKE QJD mMH DKMH DL`CQK[ DEPSDL SE[E[CEL ² OeCCE

IJC CNF ^_C EKCEF ³NJPKL`L DdFEMHECY QEI ( !��Y QJD DKMH JNV NCLEFDMHKEQPKMHE fEKDE

`NXEFLT �ENLE RbFQEC RKF ^_C �_LK^JLK_C DdFEMHECT UKCE �_LK^JLK_C KDL EKCE KMH][EVbHFLE

fKPPECD`NXEFNC[T fECC RKF I_LK^KEFL DKCQ ELRJD WN LNCY RKDDEC RKFY RJD RKF R_PPECT aKEPE

�ECDMHECY [EFJQE JNMH LFJNIJLKDKEFLE �ECDMHECY PEKQEC HENLWNLJ[E JC fKPPECDP`HINC]

[EC NCQ �_LK^JLK_CDQEVKWKLECT \KE O_IIEC JC QJD �ERE[ECQEY �_LK^KEFECQE CKMHL IEHF

RKFOPKMH HEFJCY HJSEC OEKCE �_LK^E VbF KHFE UCLRKMOPNC[T ØQEF DKE DKCQ QNFMH NCEFVbPPLE

\EHCDbMHLE ] mCDLKCOLEY GFKESEY �E[KEFQEC ² RKE SP_MOKEFLT \KE OeCCEC ELRJD WRJF

QECOECY JSEF CKMHL RKFOPKMH R_PPEC _QEF DKE OeCCEC ELRJD VbHPECY ED JSEF CKMHL RKFOPKMH

WNI �_LK^ VbF QKE EK[ECE KMH][EVbHFLE cFSEKL REFQEC PJDDECT

cPD_ QFEK �_LK^JLK_CDýNEPPECY KCQEI

• RKF ^_I mMH JND QEC x�!�"**&�u NIJFSEKLEC WNF �%q���'�����&&*&Y

• RKF ^_I mMH JND QEC ó!�&�*&�u NIJFSEKLEC WNF y&��!"�'&��&&*&Y

• RKF QEC q�z���)�&� �&�u KIIEF SEDDEF QJHKC[EHECQ SEJFSEKLECY QJDD QJQNFMH QKE

¦&s���!�&����&&*& ECLDLEHLT

\_ REKL DKCQ QKE �ECDMHEC HENLE KC KHFEF fKPPECDECLRKMOPNC[ O_PPEOLK^ ^_FJC[EDMHFKLLEC KC

IEHF _QEF RECK[EF KCQK^KQNEPPEF cNDdF`[NC[T



�

,9®î4ö@=:7 -÷8?74 <78 Û=¯¯74¬74@Ü=®¯94:

�KE fKPPECDECLRKMOPNC[ [EHL JSEF REKLEFT �EFJQE KC QEF GFJNIJLHEFJdKE OeCCEC NCQ

IbDDEC RKF NCD JC QKE HeMHDLEC WNObCVLK[EC É_FIEC QEF fKPPECDECLVJPLNC[ RECQECT

�KE EFDLE É_FI ECLDLEHL KC lNONCVL QJQNFMHY QJDD RKF QEC �¶ÅÇµÃÃ·»Ä ^_PPDL`CQK[ IKL

NCDEFEI mMH QNFMHJFSEKLEC NCQ QNFMHQFKC[ECY D_QJDD CKMHLD QJFJC NCSERNDDL SPEKSLT

�JCC HJSEC RKF  ·»¶Å¶·ÃÄ¶Å EFFNC[ECY DKCQ DEPSDL QEF SERNDDLE �EKDL KC NCDEFEF \EEPET

�KE \EEPE KDL QJCC QNFMH NCQ QNFMH ^EF[EKDLK[LY NCDEF nEFDeCPKMHED KDL �EKDLDEPSDL

[ER_FQEC� fKF DKCQ JPPED DEPSDLY RJD KCCEFHJPS NCDEFED �ERNDDLDEKCDH_FKW_CLED

JNVLJNMHLT UKC RNCQEFSJFEF cNDQFNMOY QEF QJD UF[ESCKD NCECQPKMHEC ïSECD KDL SEK QEF

UFREMONC[ NCDEFED �ERNDDLDEKCD NCQ SEK QEF �NFMHPENMHLNC[ NCDEFEF �EVbHPET

!·Ä·¼¶À·»¶Å SEWEKMHCEL QEC lNDLJCQ QED L_LJPEC UFRJMHL]\EKCD KI äLHEFKDMHECY QED

[JCW WNI SERNDDLEC mCDLFNIECL QED mMH �ER_FQEC]\EKCD QED "Å¿·ÇÃ·»Ä·¶Y QTHT QJD mMH

OJCC DKMH [JCW NCQ [JF _VVECSJFEC QNFMH QEC äLHEFPEKST

�EF  ·»¶Å·¶º·¼¶¾¿ KDL QEF WNObCVLK[ ^_PPO_IIEC NCLEF QEF �EFFDMHJVL QED mMH DLEHECQE

ü¿#¶»¶¾¿· !·»ÄT �EF [JCWE �ECDMH KDL ^EF[EKDLK[LY CKMHL CNF DEKC SERNDDLED \EPSDLY CKMHL

CNF DEKCE �ESECD_F[JCKDJLK_CY D_CQEFC QEF [JCWE �ECDMHT
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�JD KDL QEF CENC[PKEQFK[E fKPPECDIECDMHT mC QEC �gLHECY ^_C QECEC i���*" j��!k DdFKMHLY

KC QEC FEPK[KeDEC �KPQEFCY KC QEC �ELJdHEFCY KC QEC �gDLEFKECKCHJPLEC RKFQ NCD QEF

lNONCVLDIECDMH ^_F cN[EC [EDLEPPLY QEFY QEF RKF REFQEC OeCCECT fECC NCD EKC LFJNIJ]

LKDKEFECQED UFEK[CKD QNFMH DMHRKEFK[E \MHKMODJPDNIDL`CQEY QNFMH \MHNPQY QKE RKF JPD

aEF[JC[ECHEKLDIECDMH JNV NCD _QEF JCQEFE [EH`NVL HJSECY RKE EKC aEFCKMHLNC[DDMHPJ[

LFKVVLY OJCC EKC D_PMHED QEF aEF[JC[ECHEKL ECLDdFKC[ECQE UFEK[CKD JI SEDLEC QNFMH QEC

�PKMO KC QKE lNONCVL [EHEKPL REFQECT �JD HeHEFE fEDEC KDL CJMH EKCEI GFJNIJ RKE HEFJND

[EDMH_MOLY KDL ECLVEFCL NCQ ECLVFEIQEL SEK QEC�ECK[ECY QKE NCLEF EKCEF �EPJDLNC[DDLeFNC[

PEKQECT �EF GHEFJdENL INDD CNC ^_I �EKDLEDIECDMHECY ^_I �ESECD[EKDL NCQ ^_I

�EKDLDEPSDL HEF �EDNCQNC[DRKPPECDd_LECLKJPEY NCECQPKMHE lNONCVLDH_VVCNC[ NCQ �ESECD]

WN^EFDKMHL JNDDLFJHPEC NCQ ^EFOeFdEFC ² CKMHL CNF QJ^_C FEQEC� JNDDLFJHPEC QNFMH FEJPE

lNONCVLDJFSEKLY QKE EF JC DKMH DEPSDL ^EFFKMHLELT �JCC VbHPL DKMH QEF LFJNIJLKDKEFLE �ECDMH

SKD KC NCSERNDDLE �EFEKMHE HKCEKC PKESE^_PP SEFbHFL NCQ O_IIL DEKCEI EK[ECEC HeHEFEC

fEDEC RKEQEF PEKMHLEF C`HEFT

���������

$Å·»¼·ÇÆ %¹´ÌÃÂ� cPP[EIEKCE �ECDMHECONCQE JPD �FNCQPJ[E QEF n`QJ[_[KOT aKEFLEF

a_FLFJ[ ^_I ��T cN[NDL �Ö�ÖT �c �Ö�T hNQ_PV \LEKCEF aEFPJ[Y �_FCJMH �ÖÖ�

$Å·»¼·ÇÆ %¹´ÌÃÂ� �KE nHKP_D_dHKE QEF ÉFEKHEKLT �c �T hNQ_PV \LEKCEF aEFPJ[Y �_FCJMH �ÖÖ�

&»ÇÅ'Æ ÁÇ¶¹Ãµ� GFJCDdEFD_CJPE cDdEOLE QED GFJNIJDT mC� �JIdEY �JFLKNDY hEKLEF EL JPT

��FD[T� GFJNIJ NCQ ZFEJLK^KL`LT BCK^EFDKL`L �FEIEC ����
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