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YDSDSNbNDSbPbPDYDNUbNObcQNODTbPbPMDU"L̂PHOLKDLYQNODGb`bWHELNDMLTEVZ
PVPGDKDYLXDGHEVUQRSDMNDSGDELUMLNHSLPHPKDTTDTQNDPJHP]NLMUHFHTT_T
O_P_P T_S"DUNLQNODTbJLELKHP_YMDILGHSHFHGHDXGbPNDUbNODObcTHEHENHSZ
GHPLNHSLJHNGL`LILMSLPLLYKDSHUOHMUHGLS'

4VPGDP)( THPĤPFHaTWL]SHGHQSODPILGDPNbMNDSbPGDHMLOXDTUbMNDZ
SbPbPTUHSLNLYDTXQPVKHOHPKHOHPODNVOGH`LNGL'4^XNHFHILGHFLMODPUDSZ
<DSbPDMDScbO_FDGHNHGHIDYNDOLMUDSGDEDMbSRSHRDSDUNDSbMVNNDPbNODMUD
WHUQRSDMXQSJVPNV`VPVPJLGHSLNOHTLPGHELNKDTTDPDGDTWHXHcLNJ_ESHNHZ
OHUHGELSNHSLPHEDcWVSVNODMUDLGL'"

7LGJ'UHFKPLTFKH:QQKTFKVNH"PLP#C_SLFK$̂`SHULOQSODPbPGD)1,(%
THPHTLPGHPEHSLRSDULMILGDPNbMLcNHUOHTLEDMbObPGDPUQRSD`bPEVKDSNDTUHZ
SLNLYDTXQPV_YHSLPGHGHPHOHNHSXDRbNODMUDGbS'4V RSDULMGHPHOHNHSDXPbZ
YDODPGDNDEQSDUVWDSGHPHOHNHSLLNHGHLMODNHGLNOLcNHSGLS'

>DEQSDUVWDSWHDSDYLGHPHOHNHSLKDMMbPGDELNJL

8LGHFLM̂N_O_KDMMbPGD;D%EQSDUVWDSGHPHOHTL2=HTLUX_YHXL,)- TO3
WHGHSLPNL`L/ TO QNDP1. FDOMDRUDPKHKHSLPHELScDENQPXDSGbObLNHOVPZ
UDYDOTVSHUUHDcD`bGDMLD`D] U_SNHSLPGHP,(( DGHUUQKVOHMLNOLcULS2>DZ
GLP%]DO%OHNHYWH=bYbND`D]'=DRNDSNDEQSDUVWDSGD)0 Z'*([5 WHUDMSLEHP
% /- PLTELKDWDSVUVEHULPGH%UDELLbcbMcDSUNDSbDNUbPGDEbSDMbNObcNDSGbS'
\LONHPHPILGHNHSKHS_] J_PGHELSTDXbNObcNDSGbS'4_U_PGHPHOHMDRNDSbPZ
GDUQRSDMQNDSDM%XDSbTbILGHODPUDHNDSbLNHcLGGHUNHLPIHMUHQNOVcILGDPNbM
UQRSD`b%G^SUUHELSL]_S_PU_WHGL`HSG^SUUHELSLGH]DX MVOVPGDPLEDSHU
QNDPELSMDSODUQRSDMMVNNDPbNObcUbS'

6HPHOHNHSGHUQRSDM%UQKVOWH]LONHPHPILGHNHSDcD`bGDMLUDSYGDOVZ
DOHNHXHUDELUVUVNOVcNDSGbS2

8QSODNLPLNHUQRSD`bPTUHSLNNYDTXQPV24HKHSGHTLOHUSHM_R UQRSD`bP
bTNDUbNODTbL] UL DSHUUHO_TUDOHN8QSODNLP"LP#UDMSLEHP! +- 8'$ ! ('-
MQPTDPUSDTXQPGDMLODKN_N_PGHP(%*NLUSHMVNNDPbNObcUbS'4VPV O_UHDMLR
HMLOMDRNDSbPbP_YHSL* J_P FDOMDRDMNDMDRDUbNObc%EVPGDPTQPSD)* J_P
O_GGHUNHD]bMEbSDMbNObcUbS'4^XNHFHHMLOTUHSLNLYDTXQPGDP), J_P TQPSD
XDRbNObcQNODMUDGbS'8QSODNLSLLNHOVDOHNHHGLNHPUQRSDMNDSEDSLYELSUHM
GDPHTUS_MU_S_J^TUHSOHMUHWHTbMbQUVSODMUDGbSNDS'4VPGDPGQNDXbfi-
GDPNbMUDXDRbNDPO_UHDMLRUHFS_EHNHSGHELNKDTTDEVKDSNDTUHSLNLYDTXQP_YHZ
SLPGHGVSVNOVcUVS''

AQRSD`bPTVEVKDPLNHTUHSNNLYDTXQPV24V VTVNNHTUHSLNLYDTXQPELNLPGLZ
`L _YHSH@UQMNDWGD+ Z, DUOQTIHSWH )*(Z),([5 GH WVMVEVNODMUDGbS'
7MLOTUHSLNLYDTXQPGDP, J_P TQPSDXDRbNODMUDGbS'

AQRSD`bPEDMbSUVYVHSLXLMNHSLLNHTUHSL)LYDTXQPV2AQRSD`bP8QSODNLP
WHEVKDSNDTUHSLNLYDTXQPVPGDHMLOL]LPQNGVM]DVYVPO_GGHU"EHMNHPOHTL
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$8VXTHSPUPSLT[HTLSLKLZHRXPILU+ OHMZH%WXHZPRZLTLTU[UP^LZPT[JPW
1NeXfUTLTLRZLKPX(4[UKHUKVSH^iI[ TL^HUKH LRPTKLUYVUXHKVgX[KHU
KVgX[^H" * RVUYHUZXHY^VUKHRPIHRiXHYLZHZ\L^H IHRiXYfSMHZ#KHUPIHXLZ
WfS\LXP_LTHKKLSLXPKLKLULUTPj\L ^HWiSHUZLJXfILSLXKLI[ THKKLSLXKLU
ILOLXTLZXLRHXLZVWXHRYHZOiPdPU. SPZXLR[SSHUiSTijZiX&

9LULI[ HXHKHT[RH^LYLTHRYHKP^SL^LUPdPTSLXiTPjMPKLJPRSLX. NfU
HXHPSL% )&. SPRIHRiXYfSMHZ\L^H IHRiXHYLZHZTHOSfSSLXPPSLaWfS\LXP_L
LKPSTPj\L OLXWfS\LXP_LKLI[ THOSfSSXKLUILOLXTLZXLRHXLZVWXHRYHZOi
PdPU+&.SPZXLR[SSHUiSTijZiX(

DVO[TSHXiU5LXHZHUPSLT[HTLSLYP16LULTLSLXKLZVO[TSHXiUIPXRiYa
Ti ZPJHXLZZLLSKLVS[UHU5LXHZHU4H^LX#PU" )&*SPRTHOSfSfPSLT[HTLSL
(LKPSTPjZPX(DVO[TSHX̂HXiT YHHZI[ THOSfSPdPUKLIiXHRiSiX&IPSHOHXHR[X[a
#Z[S[X\L OLTLULRPSPXSLX(

3XH_PKLULTLSLXP1GHWiSHUKLULTLSLXKLLRPTZVWXHgiVSHXHRP^PJLH^a
XijTij& PUJLLSLRZLUNLdPXPSTPjRVTWVYZTHZLX^HSPR[SSHUiSTHRZH\L I[
THZLX^LSLRPT^HYZiRSHXiUKH0 YT SPRIPXZHIHRHOHSPUKLYLXPSTLRZLKPX(
!;12QRPTKLUYVXiXHZVO[TSHXiUeXZfSTLYPUKLKL H^UiTHZLX^HSR[SSHUiSTHRZHa
KiX(8PKHUSiRZHZVWXHRYZLXPSP_HY^VU[`ZVWXHRYZLXPSP_HZeXfbKLULU $7XKa
YZLXPSPYHZVX`AXVUZVbKLX>LJO( <VUYZX[RZPVUY]LXRYZHZZLFPU_LXi_8HO&
hY\PdXLa9SHX[Y%IPXJPOH_PdPUKL̂HWiSTHRZHKiX(4[ JPOH_KHZVWXHgiUYZLa
XPSP_HY^VU[ZLYOPURH_HUiUKHULSKLVS[UHUY[ I[OHXiUiU YZLXPSP_LLKPSLJLR
ZVWXHgiUPdPULIHZiXiSTij IVX[SHXHYL\RLKPSTLYP\L Ie^SLJLZVWXHgiUPdPUKL
Y[ I[OHXiUiUKVSHjZTSTHYiPSL\[R[I[STHRZHKiX(

=HKPU\L dHTKH^HWiSHUdP_NPLRPTPUKLILOLXTLZXLdP_NPPdPU, NXHT&
TLSL_PdPU. NXHT\L <i_iSHgHdSHXKHZHTLRPT$FVSSYHHZ%PdPUILOLXTLZXL
RHXLKL,) NXHTZVO[T R[SSHUiSTijZiX(

6LULTL YVU[dSHU

*% cPUiSLUTPjMPKLSLXPUeSfTf1 =HIVXHZ[\HXKHijigiU H_Sigi&Y[SHTHUiU
MH_SHSigi\L UPOH^LZOH\HX[Z[ILZPUPÛfRYLR VSTHYiUKHUKVSH^iIPSOHYYH
ijigH MH_SHT[OZHdVSHUdHT \L TLSL_KLMPKLJPRSLXPUeSfT UPYILZPMH_SH()*a
PUHRZHKiX(DVWXHR&ZVO[T \L dPTSLUTLKLUYVUXHMPKLJPRSLXPUT[OZLSPM
THKKLSLXSLT[HTLSL LKPSTLSLXPOHSPUKL&T[OZLSPMHgHdZfXSLXPUKLZVO[TSHa
XiU dPTSLUTL̂f_KLSLXPIf^fR MHXRSHXNeYZLiXTLTLRZLKPX(4[ ^f_KLSLX
HgHdZfXSLXPPZPIHXP^SLSHKPUKL" .)& dHT5 (11i(% /)& TLSL_KL% -) \L 3SXiUiY
NS[ZPUVYH&3( PULHUHKH% ,+ ^L IHSPgVSTHRZHKiX(4[UH T[RHIPSdPUiSLUTPj
MPKLJPRSLXPUeSfT UPYILZSLXPIf^fR MHXRSHXNeYZLXTLRZLKPX1














