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+X>1@I>V:j* DGED*HIK* >PMW* @ TMjVR*VRQWMHI:IW<aV:Y*KWb* @MYaMP>@X[*HRI

/I0>RY*VRKMOVI*PM@pR*<IWX*Xc*pXcVX*HRIWIHX* %X @IWMj*%X @ WMROXa*3TX@<Ve

AWR@>MVKTIOXa*vIVIM@IOe*4WR@>MVKT* MOWIOXa*{ITXV9*
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#DFHIJLN* @O* DPQRSTR* @OVG* CDFJ9* +* @OWG* CDFX* DPDZ[HIJ* 3TIJLZDQX
HZFXLQTHJINZ]*QA ZHPXbc*PdJIHEHPJIFHR*g** QA" ZHPhQAIDQA ZHP9*

:DLI"* DPDZ[JZHR* QN ZHPXbJ* TISDQJIJ* ZJ* j*"TkmDdLPDb* TXFZHP* )TQINLPDCD
iDIHDAQJIIH[ALPDCD* PDbSHZJQJ* LQJTnHb* 1JSDTJZQDbhJiiJTIQ[HPDbY* :DMFZA
SDIM*@G*INQ*TISDQJIJ*d*14!1*0pA ThDZQDALPJR*CDTZDTXFZJIR*PDbiJZHRG*1JSDTJZQDL
"HbH[*LPDCD*JZJIHMJc*HZMZ~TDbh HbHPDbc*sI"PQTDLIALITA*ID* TAbDZQX* THSDTDd*
QAIDQA ZH[ALPDCD*PDZQTDIR*H*JdQDbJIQHPHO**

+*ZDRSTA*?BBV*CDFJ*D* THCIINOZH03J0CDIFg*THA J13*Z3*3Jb[JQPX*FIR*

TJSDQJ* d* FDIrZDLQH* 1JSDTJZQJ* "HbH[ALPDCD* JZJIHMJ* V* TIMTRFJ* DSDCJQHQAINZ
eJSTHPH* 4CHZLPDCD* !3J9* +* sQD\* FDIrZDLQH* TJSDQJAQ* iD* ZILQDRVA* dTbR
ISALIN[HAIAQ* iTIAHINZDLQN* X[AQJ* H* TACHLQTJfHH* Q" ZDIDCH[ALPH * H* CADIDCH[*LPH
iTDS9*: TDADFHQ*LIDrZ}**1ISDTIQDTZ)M* IZIIHM]* TXF* H*iTDFXPQDA*H *irTATISDQPHC*
DITAFAIRR*PDZAZQTIFH0 QI I*H*ZIIH[HA*d* ZKb* THOAL MO

‘THZHbJIJ*X[ILQH*d*d]dDF*CDTZDhDSDCJQHQAINZDCD*PDbSHZIQJ* ZI* TDAPQZ;
bDvZDLQN9*%"DFZDPTJQZD* S]IJ* DQbN*ZJ* :D[*QZ]bH* CTIoDQJIbHc* SIJICDFITZDLQRbOH
H*FAZArZbH* TAbHRbHO*

wdIRAQLR*ZJILQJJZHPDb*FIR*LQXFZQDdhiTIPQHPJIZQDd*H*bDIDF] *Li*fHIIHLQDd9*

*

:A+=(-)N -EHOPQPR OPTLEHUJPW

#DFHILR* @=*JiITNR*@Ox@*CDFJ9*IPDZ[HI*:1;*<*?=*d*C9*IbLP*iD*Li"fHJINZDLQH*
0iDbDVZHP* bJnHZHLQJ* sI"PQTDdADmJ* H* LI"LJTN* QT "QN~CD* TImTRFJqc* PXTLJ* i
LINfHIINZDLQH* osI"PQTHPqg* Z2J* iTDHMdDFLQA"ZZDhb"' JZH[*"LPDb* PDbSHZJQ"* <=@*
[JddDFLQTDR9*

yIHQAINZDM dT"bR* TJSDQJI* ZJ* iT"FiTHRQHR c* TJLIDIDrZZ]™* d* TI\DZJ *
3TINZACD* /MdATI9* +LR* FARQAINZDLQN* S]1J* LARmMJZJ* L* T"bDZQDb* QM ZDIDCH[*"LPDCD’
SI"PQTH["LPDCD*DSDTXFDdJZHR9*

[* ?BBx* CDFJ* TISDQJ"Q* ZJ* ACHZLPDb* 137* SI"PQTDLIMLIT b* FArXTZ]b* H* iD*
T"bDZQX* DSDTXFDdJZHR* V* TImTRFJ* DSDCJQHQ?INZD\* eJSTHPH9* ISALINHAJIA
ZNTAT]dZXt* TISDQX* QN ZDIDCH[MLPDCD* DSDTXFDdJZHRc* iTDdDFR* ACD* PJ["LQd"ZZ)\
Q'PXVH\*H*PJIHQJINZ]\* T"bDZQ]9*;LQTIZR"Q* Q"N ZH["LPH"* ZNDIJFPHCc* PDZQTDIHTX"NQ?
LDLQDRZHMQMN ZDIDCH["LPDCD*DSDTXFDdJZHR*ZJ*TJSD[H *b"LQJ 9*

*WdIR"QLR*ZJLQJAZHPDb*bDIDFATHO* ATAFIKQ*DilQ*H*ITDeLLHDZJINZ]M*ZJd]PH*
bDIDF]b* LIMHJIHLQJb* g*sI"PQTDLIMLITRb*iD* T"bDZQX*CDTZDCD*H* DSDCJIQHQNNZDCI
DSDTXFDdJZHR9* :THZHbJI* JPQHdZD"™ H* ZADLTAFLQAMZZDM™ X[JLQH™* d* d]dDFM
DSDCJQHQMNNZD\*eJSTHPH*ZJ*ITDHMADFLQANZZXt*bDvZDLQN9*

%"DFZDPTJQZD*IDDVTRILR* FAZ M Z])bH* iT"bHRbH* H* :D[kQZ]bH* CTJbDQJbH9* +*
?B@@* CDFX* S]I* ZICTJIrFkZ* jIJCDFJITLQA"ZZ]b*iIHLNbDb* : TIdHQMNNLQdAJ* 3Jb[JQLPDCD*
PTIR9*
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#DFHILR*@?*HtZR*@OVW*CDFJ*d*L9*3XTMPJ*)CJTLPDCD*TA\DZJ*3TILZDRTLPDCD
+* @Q@*C9*DPDZ[HI*6DLPDALPH\*DTFAZJ* 1TXFDdDCD*3TILZDCD*uZJb"ZH* JAQDbDSHIN:
FDTDrZ)\*HZLQHQXQ*D*Li*fHJINZDLQH*0JdQDbDSHIH*H*JdQDbDSHINZD™ DmR\LQADGY?

1TXFDdXt* FARQAMNZDLQN* ZJ[JI* d* @OW?* CDFX* TIJSD[Hb* LDd’DmJ* 3THADTDILPLC
LirfHJIHMHTDAJZZDCD*QTALQJ*DADVAbDID[Z] I TDFXPQDA9*: DLINDSX[NZHR*d*: 1;*<*W*
iDIX[HI*PdJIHeHPJIfH*0QTIPQDTHLQQ*H*S]*irTAdAFKZ*QTIPQDTHLQDbY**

*+* @OWEDFXc* iDLIM LIXIS]* d* JTboHHC* IDLQXiHI* ZJ* TISDQX* d* 4CHZLPXt*iJTQHt*
| AZQTJINZDh3Jb[JQLPD\* c# CF~* QTXFHILR* iDbDVZHPDb* SXTHINVHPJc* dDFHQAI"b*
d"mF~"DFJc*QTJIPQDTHLQDLY*:Dmr*TISDQJI*MIbZI[IINZHPI*X[JLQPI*IDFCDQDAPH*QT
CJMDITDADFJ* d* y:* 03Jb[JQZ FTJqc* dDFHQMNAb* SDINNACTXmZ]™* bInHZ* d* u4!*
03DTRPC/DIFDS][Jq9*

*+* u4l* 03JbCDIFg* TISDQJIQ* L* HtZR* ?BB=* CDFJ* d* FDIrZDLQH* bJLQ"TJ* ZJ*
iDFCDQDAP™ LQTDHQMINZ]™* iIDVIFDP* 4CHZLPDCD* 13J9* /* ?BBx* CDFJ* h* bJLQAT
iDAAT"ZDLQZ] *T"bDZQZDhLQTDHQAINZ] *TISDQY*

:THZHbJI* ZNDLTAFLQAAZZD* X[JLQHA* d* LQTDHQAINLQA" H* d]dDFA* 4CHZLPDCD
13J* ZJ* iTDAPQZXt* bDVZDL@NDLXVALQAIRI* DTCIZHmMJIfHE* LQTDHQAINZ] * TISDQc*
PDZQTDIN* mJ* iDFCDQDAPD\* LQTDHQAINZ]™* iIDVIFDP* H* TJSDQD\* iDFTRFZ]*
DTCJZHMJfH\9*%"DFZDPTJIQZD*ZICTJIrFJILR*:D[kQZ]bH* CTIbDQJIbHC* SIICDFJTZDLQRDb
H*FAZArZ]bH* TAbHRbHY*
kkkkkkkkkkkkkkihkkk

/B-5$03- -H]JPEP_ [HIELIPW

#DFHILR*@?*e"dTJIR*@OVW*C9*d*F9*4TI"R*:DIDfPDCD*TI\DZJ*+HQASLPD\*DSIILQ}
@OWx* C9* DPDZ[HI*%DdDIDIDfPH\* Z"eQRZD\* QN ZHPXb*iD* LiMfHIINZDLQH* 0 HbH[LPJR
Q™' ZDIDCHR*Z"eQH*H*CJImJq9*

1TXFDAXt* FARQAINZDLQN* ZJ[JI* d* @OWx* CDFX* JilJTIQIHPDb* DPHLIHQMNNZD\
XLQJZDdPH* ZJ* "TFRZLPDb* DTFAZJ* 1TXFDADCD* 3TILZDCD* uZJbAZH9* +* @ OWx* CDF.
iTHMAJZ* d* TRF]* +DDTXMZZ] * LHI* //f#c* CF™* LIXrHI* FD=@IDFJ9* :DLIN JThHH*
TISDQJI* d* :THbDTLPDb* XiTJdI"ZHH* DLPDbZ eQNTDFXPQJ* #/z/#* d* FDIrZDLQH*
HZrAZATJ* iD* QN ZHP~ SAmDIJLZDLQH9* uJQnb* S]I* iNTAdAFKZ* ZJ* :AQTDIJdIDALPXt*
i"TAJID[ZXt* Z2eQASIMX* :-THbDTLPDCD* XiTIdI"ZHR* DLPDbZ eQNTDFXPQ* #/z/#* ZJ*
FDIrZDLQN*ZJ[JINZHPJ*HZLi"PfHH*ID*PDZQTDIt*mJ*HLIDINmDAJIZHb* Z e QN TDFXPQDd*
3Jb[JQLPDCD* XiTJdI"ZHR* DLPDbZ"eQNTDFXPQJ* #/z/#* >IDmFZM* g* 411
03Jb[JQZ"eQNTDFXPQQAC*CFATDTISDQJI*FdJFFIQN*DFHZ*CDF9*

*0%J* 4CHZLPDb* 13" TJSDQJ*Q* L* ZDRSTR* ?BBV* CDFJ* d* FDIrZDLQH* bJLQAT.
QNIDQA"ZHPJI9* ILXVALQAIRAQ* TXPDADFLQAD* iD* S"mJdJITH\ZD\* TISDQ™* DSDTXFDAJZH
SD\I"TZD\* H* D[HLQZ]™* LDDTXrZH\c* QMIDd]'c* dDFRZ]™* H* PJZJIHMJIfHDZZ]'*
QTXSDITDADFZ]™* L"QM* H* d"ZQHIRfHDZZ]™* LHLQ"bc* dDFDmMJSDTZ]™* LPdJrHZc*
TIMTISIQIAINQHIIZ]HTDAAFAZHRH TAFXITAFHQAINZ] *TAbDZQDd*dLA *LHLQ"b9*

:THZHbJI* ZNDLTAFLQAAZZD* X[JLQHA* d* LQTDHQAINLQA" H* d]dDFA* 4CHZLPDCD
13J*ZJ*TDAPQZXt*bDvZDL@N DHMADFHI*bDZQJrc*ZIIJFPX*H*LFJI[X*d*sPLIIXJQJfHt*
dLA* LHLQ"b*rHMZADSALINAZHR* PDbSHZJQJ9* % DFZDPTJQZD* ZICTJIIFJILR* :D[KQZ]bH*
CTJIbDQJbHC*SIICDFITZDLQRbH*H*FAZArZ]bH* TAbHRbHY*
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#DFHILR* @@* HtIR* @OVW* CDFJ* d* L9* +Qd\* IItQDTLPDCD* TI\DZJ* 3Jb[JQLPLC
DSIILQHI*+*@ECDFX*DPDZ[HI* :1;*<*@c*PdJIHeHPJIfHR*g*oLI"LITNhLXFDTAbDZQZHPq9*

1TXFDdXt* FARQAINZDLQN* ZJ[JI* 8* @DFX* nDe TDb* ZJ* LQJIZfHH* iD* SDTNSA* L*
SDI"mZRbH*rHdDQZ] *!ItQDTLPDCD* TI\DZJ*3Jb[JQLPD\* DSIJLQHI* : DLIN*iDIX[*ZHR*d*
@Q@*CDFX*XFDLQDAATAZHR*hINHZHLQJI*SXINFDMATI*LQJII*TISDQJIQN*ID*ZDdD\*i TDe
d* CDTZDFDS]dJtvH* iTARTHRQHR™ >4TQAIN* LQJTJIQMNA*  03Jb[JQPJqc* udl*
03DTRPC/DIFDS][JqA9**

+* 2BBW* CDFX* iATAnKI* TISDQJIQN* ZJ* 4CHZLPH\* 13* LIALITAb* iD* TAbDZQX*
QDIlHdZD\* JilJTIQXT]9* +* ?2B@@* CDFX* S]I* INTAdAFKZ* ZJ* FDIrZDLQN* bInHZHLQJ*
SXINFDMATJI9*  ILXVALQAIRAQ*  mAbIRZI™  TESDQI MJZHAC*  iATADMNVAZHAC
TIMTJIAZHAIZHADQL]iZDCD*CTXZQIc*iIJIZHTDAPX*iIIDVIFDPC*mILJiPX*QTIZNN*H*QO*F9**

%JLQJdZHP* bDIDFATHC* X[HQ* d]iXLPZHPDd* PIb[JQLPH* :1;* TISDQ"* d* LIDrz] *
CDTZDPIHbJQH[*LPH* XLIDdHR 9* %"DFZDPTJQZD* iDDVTRILR* FAZArZ]bH* iTAbHRbHCc*
ZJCTJIrFkZ*:D[kQZD\*CTJIbDQD\*u4!*03JbCDIFG9*

*

Y)0 -EHOPQPR (KTHEFUJPW

#DFHILR* B?* HtIR* @OVx* CDFJ* d* L9* 1HIH[HPH* ItQDTLPDCD* TI\DZJ* 3Jb[JQLPD\*
DSIILQH9*+*@OW?*CDFX*PDZ[HI*:JIJZLPD"*: 1;*<*@c*PdJIHeHPIfHR*g*sI"PQTHP9*

1TXFDAXt* FARQAINZDLQN* ZJ[JI* d* @ OWB* C9* X[*ZHPDb* sI"PQTHPJ* d* T|SDIDAAfPD
JTQMH*HDb9* DTNPDCD9*:DLIN*DPDZ[JZHR*:1;:*TISDQJI*sI"PQTDbDZQATDb*iD* TAbDZQX*|
DSLIXrHdJZHt* sI"PQTDDSDTXFDAJZHRC* sI"PQTHPDbc* sINPQTDLIALITAb* FAIXTZ]b* H*
iD* TAbDZQX*DSDTXFDJJZHRC*sI"PQTDbA JZHPDb* ZJ* TIMIH[Z] *iTAFiTHRQHR ¢c* d* Q9* [9*
/AAATDh3Jb[JQLPD\* #H*u4!*03D TRPCADIFDS][Jq9*

+*2BBx* CDFX*iDLQXiHI* TISDQJQN*ZI*4CHZLPH\* 13*sI"PQTDLIALITAb*FArXTZ]o*
H*ID*TAbDZQX*DSDTXFDAIZHR*V*TIMTRFJ9*+*?2BBO*CO*S]I*ATAIAFAZ* JPPXbXIRQD TVHF
VF*TIMTRFIILXVALQAIRAQ*TAbDZQc*DSLIXrHAIZHM*H*MITRFPX*JPPXbXIRQDTZ] *SJQJT
J* QIPr™* TAbDZQc* DSLIXrHAJZHA* sI"PQTDDSDTXFDAJZHR* H* QANIDDShAZZHPDd* dLA™
QTJZLIDTQZ] *LTAFLQA*PDbSHZJIQJ9**

:THZHbJI*ZADLTAFLQAAZZDM* X[ILQHA*d*d]dDFA*4CHZLPDCD* 13J*ZJ* TD PQZXt*
bDVZDLQKiTDHMADFHI* bDZQJrc* ZIIJFPX* H* LFI[X* d* SPLiIXJQJfHt* PDbiTALLDTZD\*
LQJZfHHO*

%JLQJIIZHP*bDIDFATHO* ATAFIKQ* ZIPDIlAZZ)\* Di]Q* bDIDF]b* LirfHIIHLQJbh
sI"PQTDLIALITRb9* % DFZDPTJQZD* ZICTJIFJIILR* :D[kQZ]oH* CTIbDQJIbHC* FAZArZ]bH*
iT"bHRbH*H*SIJCDFJTZDLQRbH9*

*
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#DFHILR* B@* eNdTJIR* @Ox?* CDFJ*d* L9*:DPJQHIDdPJ*/JTPJZFLPDCD* TI\DZJ* 1JIF]
3XTCJZLPD\*DSIILQHY* @B X*DPDZ[HI*L TAFZAM+ TDeNLLHDZIINZD M X[HIHVA*<G=c*
iTDe’LLHR*g*QTJIPQDTHLQhbINHZHLQ*NHTDPDCD* TDeHIR9*

1TXFDAXt*FARQAINZDLQN*ZJ[JI*B* @I X*nH QDdvHPDb*ZJ* TDHMJDFLQJ"ZZDb*
DS FHZAZHH* 0}HbiTDbg* 3IJmJ LPD\* //#9* +\@ODFX* iTHS]I* ZJ* 3Jb[JQPX* FIR*
TJISDQJ* d**ZQTJINZDh3Jb[JQLPDWc# +* SPLI"FHfHH* DQTJISDQJI* O* I"Q* d* PI[ALQd*
SXINFDMATHLQJc* bInHZHLQJ* QTAkdD[ZD\* bInHZ]c* LI'LITR* iD* TAbDZQX* bInHZ* H*
QTJPQDTDA9* :DmFZ M* QTXFHILR*iD* DLZDdZD\* LirfHJINZDLQH* ZJ* FTXCH *iTAFiTHRQH
3Jb[JQLPDCD*PTJIR9*
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/*?BBG* CDFJ* TISDQJI Q* ZJ* 4CHZLPDb* 13"*bInHZHLQDb* SXINFDMATJ9* +]iDIZRAQ
TJISDQJ* iD* LDFATIZHt* iTDHMADFLQA"ZZDhQA ZDIDCH[LPH* FDTDC* d* ZJFIArJvAb*
LDLQDRZHHc* mdLJiP™* QTJZnA\¢* TImTJAZHAIZHt* DQLJiZDCD* CTXZQJc* mJT ml
iTDQHADIJAHZZ] *iDIDP*FIR*XLQJZDdPH* TDQHADIJAHZZ] *LDDTXMZH\*ZJ*LPIDZJ 9*+*
LIDrZ] *XLIDdHR *DLXVALQdIRAQ*mJITAmPX*ZDd] *nQDI*Zc*FDLQJIAPX*PTAikrZDCD*I"LI*P*
CDTZ]b*d]TISDQPJIbO**

* 0"DFZDPTJQZD* iDDVTRILR* FAZ~rZ]bH* iTAbHRbHc* ZJCTJIrFkZ* :D[KQZD\*
CTJbDQD\*u4!*03JbCDIFG9*

*

213"03- <UKKHOP_ <RPGLRFUJPW
#DFHILR*?@*HtIR*@OXG*CDFJ*d*L9*6HINPDdD*3Jb[JQLPD\*DSIILQH9*
1TXFDAXt* FARQAINZDLQN* ZJ[JI* d@®@ODFX* JdQDLIALITAb* d* LDd DmA*
06HINPDALPH\q9* +D* dTAbR* LIXrS]* d* JToHH* DSX[HILR* Li*fHIINZDLQH* obJnHZHLQ*
PTJZJq9* :DLI* FADDSHIHMJIfHH* dATZXILR* TJSDQJQN*  LIALJTAb* d* LDd Dm*
06HINPDALPH\q9* +* FIINZN\Nb* TISDQJI* ZJ* iTAFITHRQHR * 3Jb[JQPH* TJovHPDbc*
LQTDIJINVHPDbc*PTIZDdvHPDbO**
+* ?2BB=* CDFX* iDLQXiHI* TISDQJQN* bJnHZHLQDb* JdQDbDSHINZDCD* PTJZJ* .
ACHZLPH\* 13c* CF™M iTHZHbJI* X[JLQHM d* LQTDHQAINLQdN DSDCJIQHQAINZD\* eJSTHP
dJ°QDADCD*PDbil*PLIc*bDZQIr*PDbiTALLDTZD\*LQJZfHHO* +*?BBXx*CDF X*S]I*i*TAd FKZ*
ZJ* iTDHMADFLQAAZZXt* SImX* d* L9* 6HINPDdDc* CFM* TISDQJIAQ* iD* ZILQDRVAM dTAL
ILXVALQAIRAQ* TJSDQI* iD* iDCTXmPAc* TIMCTXmPAC* iINTACTXmPA* H* QTJZLIDTQHTE
TIMIH[Z]* CTXmDd9* ;[JLQAX"Q* d* bDZQJr™* Q~ZDIDCH[*LPDCD* DSDTXFDdJZHF
PDZLQTXPfH\c* d* LAPfHDZZD\* LSDTP/* H* TImSDTP~* HmFAIH\c* bJnHZc* d* d]iDIZAZHH*
LQTDHQAINZDhbDZQJIrZ] *H*TAbDZQZDhLQTDHQAINZ] *TISDQY*
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LIXrHQN* d* JThHt* ZJ* 3Jb[JQPXc* CF * d*iDLIAFXtvAb* DLQJILR* TISDQJIQNO* * +* @ OWW* CI
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SXINFDMATJ*ZJI*CDTZDFDS]dJtvH * TAFiTHRQHR *3Jb[JQLPDCD*PTIR*H*FTXCH *TJ\DZDc
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DS"FHZAZHH*iD*iTDHMJDFLQA"ZZDhQ" ZH[ALPDbX*DSALINAZHt*LAINLPDCD* DmR\LQdJS
+DLI"FLQAHH* TISDQJI* bJnHZHLQDb* SXINFDMATJc* QTIPQDTHLQDbc* S"\QDZvVHPDb*
iTAFiTHRQHR *6HINPDALPDCD*TI\DZJO**
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dHFDA*PTAH*d*CDTZ] *d]TISDQPJ c5i TDHMADFHQ*TAbDZQ*CDTZDCD*DSDTXFDAJZHR9*
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CDFX* CD*QTXF*S]I*DQbN"Z*]IJICDFJITLQdA*ZZ]b*iHLNbDb*: TIdHQANNLQAJI*3Jb[JQLPDCD*
PTJRO*
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%J*4CHZLPDb* 13" TJSDQJIAQ*L*bJR*?BBV*CDFJ9*/ZJ[J1J* ZI[JINZHPDb* FHMAINZD\*
sI"PQTDLQJZfHHC*BZAJITR* ?BBx* CDFJ*iD* ZILQDRVAM dTAbR* TISDQJIANQ* ZJ[JINZHPDb*
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ILXVALQdIRAQ* TXPDADFLQdD* iD* S mJdJTH\ZD\* TJSDQM  FHmMAINZD\*
sI"PQTDLQJZfHHc* DSDTXFDAJZHR* SD\IATZDV* H* D[HLQZ]* LDDTXrZH\c* QAilDd] c*
dDFRZ]™* H* PJZJIHMIfHDZZ]™* QTXSDITDADFZ]* LAQMN* H* dAZQHIRFHDZZ]™* LHLQ"bc*
dDFDMJISDTZ] * LPdJrHZc* TIMTISIQIAINQ* ilJZ]* iTDAAFAZHR* iTAFXI TAFHQAINZ] * * H*
PJIHQJINZ]* TAbDZQDd* dL”A™* LHLQ"bc* [QD* DSALIA[HAINQ* H* SALIATASD\ZXE H*
seePQHAZXt* TISDQX9* ILXVALQAIRAQ* TXPDADFLQAD* iD* bDFATZHMJfHH* TJSDQ!
d]LDPDADINQZ] *XLQJZDdDP*sI"PQTD DMR\LQdAJ*4CHZLPDCD* I3J9**

‘THZHbJI* ZANDLTAFLQAAZZD™M™ X[JLQHA d* LQTDHQANLQAM H* d]dDFA* 4CHZLPDCD
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iXQMDCD* TISD[*CDc* CDTZDTJSD[*CDc* PTANHINVHPJc* iDbDvZHPJ* bJnHZHLQJ* SXTDdL
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%J* 4CHZLPDb* 13" ZJ[JI* TISDQJIQN* d* ?BB=* CDFX* d* FDIrZDLQH* PTAHINVHPJO* /*
2BBV* CDFJ* TISDQJAQ* d* FDIrZDLQH* bJnHZHLQJ* PDbiTALLDTZ] * XLQJZDdDP9* : THZHbJ
ZNDLTAFLQAAZZDM X[ILQHM d* LQTDHQAINLQA H* d]JdDF* 4CHZLPDCD* 13J*ZJ*i TDAPQZ)
bDVZDLQKiTDHMADFHI* bDZQJrc* ZIIJFPX* H* LFI[X* d* SPLiIXJQJfHt* PDbiTALLDTZD\*
LQJZfHHO*

* % DFZDPTJQZD* ZJCTJrFJILR* :D[kQZ]JbH* CTIbDQJIbHc* SIJCDFJTZDLQRbH* H*
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IQJIr*TISDQI*d*CDTZDFDS]dItvA \*DQTILIH*g*@B*I"Q9*
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A J* CHFTDbMQJIIXTCHH* ZJ* TXFZHPA* IDISHZLPH\* 141* ojXTRQMDIDQDQg9* :DmFZ/ *
TISDQJI*d*CDTZDFDS]dJtvH *IT"FITHRQHR *u4!*ouXZ*}JFJqc*!4!*0o!" DQLPJR*CDTZDh
C"DIDCH["PJR*PDbiJZHRq9**
[*bIR*?BBx*CDFJ*TJSDQJ"Q*d*u4!*03JbCDIFg9*uJ*dT"bR*TJSDQ]*d*u4!*03JbCDIFqg*
iITDNM*iIXQN* DQ* LQJTN"CD* bJLQ"TJ* iD* DSDCJIVAZHt* FD* ZJ[JINZHPJ* DSDCJQHQ"INZD\
eJSTHPH*4CHZLPDCD* 13J9
y9*y9*jJSJIINd*XLi*nZD*DTCIZHMDA]dIMNQ*INTATISDQPX*mDIDQDLDFATrJvAN\*TXF]*
L* DSRmMJQAINZ]b* d]iDIZAZH”b* PJI[ALQANZZ] c* PDIH[MLQd"ZZ]* H* sPDZDbH["LPH*
iDPIMJQMNMO* IZ* ITHZHbJI* ZNDLTAFLQANZZDM X[JLQHN* d* d][dDFM™ 4CHZLPDCD* CDTZDh
DSDCJQHQMNINZDCD*PDbSHZJQJ*ZJ*ITDM"PQZXt*bDvZDLQN9*
%"DFZDPTJQZD*IDDVTRILR*F*ZArZ)bH*IT"bHRbH*H*SIJCDFJTZDLQRbH9*
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iTDHMADFLQA"ZZD™  CDTZDh HbH['LPDE*FHDEHq9* :DmFZ™*  TISDQJI*
iTD'DF[HPDb* d* CDTZDFDS]dJtvH* iTAFITHRQHR™* 141* ojXTRQMDIDQDgc* !!*
0/QITIQNINLPIR*ITQNN*0 3897

+* u4!* 03JbCDIFq* TISDQJI*Q* iTD DF[HPDb* V* TIMTRFJ* L* LAZQRSTR* ?BBO* CDF.
wdIRAQLR* [I"ZDb* STHCJF]c* mJZRQD\* CDTZDiDFCDQDAHQANNZ]bH* TISDQJbH* ZJ* Lb]
LIDrZ] *H*DSADFZkZZ] *X[ILQPJ *4CHZLPDCD*TXFZHPJ9*

19¢ 69* yJAJFDd* g* DiJQZ]\* H* PdJIHeHfHTDAJIZZ]\* LirfHIIHLQY* 1Z* d*
LDAATNAZLQA™ dIJFAMQ* dLAb* PDbil*PLDb* CDTZDITD DF[*LPDCD* DSDTXFDdJZHR* H*
dZDLHQ* FDLQD\Z]\* dPIJF* d* XLi*nZD"* d]iDIZAZHA* STHCJIFD\* iTDHMADFLQAAZZ]™*
MJFJZH\9*%"DFZDPTJQZD*IDDVTRILR*FAZArZ]oH* TAbHRbH*H*SIJCDFJTZDLQRbHY*
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#DFHILR* ?W* LAZQRSTR* @Ox?* CDF@* GDF®O DPDZ[HI* }JSJTDALPH\*
iDIHQ" ZH["LPH\*HZLQHQXQ*D*Li*fHJIINZDLQH*0ydHCIQMNH*dZXQTAZZACD*LCDTIZHRQY:

1TXFDAXt* FARQANZDLQN* ZJ[JI* o* @OFX* ZJ* }JSJTDALPDb* JdQDT bDZQZDb*
mJADFA9* :DMFZ~* TISDQJI* iD* LiffHIINZDLQH* d* LQITJQAINLPH * JTQMR ™* ol DQZHP* F
04bXTq9*

+* u4!* 03JbCDIFg* TISDQJI'Q* L* ?B@B* CDFJ* d* FDIrZDLQH* b~ JZHPJ* TAbDZQZDh
QTJIZLIDTQZD\*LIXIS]*4CHZLPDCD* 13]9*49*:9%/"TFtP* DS LIN[HAJNQ* SALINTASD\Z Xtc*
QNZH[PLPH* CTJbDQZXt* sPLIIXJQIfHt* H* ZJFkrZXt* TISDQX* DSDTXFDAJZHR9*
JdDAATADAZZD* DTCIZHMXAQ* ilJZDADhiTAFXITAFHQAINZ\C* QAPXVH* H* PJIHQJINZ]\*
TAbDZQ*DSDTXFDAJIZHR*H*QN ZHPHY*

%"DFZDPTJQZD*DDVTRILR*F"Z rZ]bH* TAbHRbH*H*SIJICDF JTZDLQRbH9*
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#DFHILR* ?B* HtIR* @OxG* CDFJ9* IPDZ[HI* yJINZACDTLPH\* HZFXLQTHJINZ]\*
Q" ZHPXbc*PdJIHeHPJfHR*g*Q”N ZHPhQA ZDIDCO*

#JSDQJMQ* d* FDIrZDLQH* JiJTIQ[HPJ* L* HtIR* @IFJ9* %J* DSDCIQHQAINZD\*
eJSTHP* 4CHZLPDCD* !13J* QTXFHQLR* L* FAPJSTR* ?BBx* CDFJ* iD* ZILQDRVAM* dTAbF
FDIrZDLQH* JilJTIQ[HPIhCHFTDOAQJIIIXTCJI* V* TIMTRFJI9* ISALINHAINQ* LQISHINZXt*
TJSDQX* DSDTXFDAJZHR* DQFAINZHR* bAQJIIXTCHH* H* see"PQHIZD" eXZPfHDZHTDAJZ
dLA*XmIDd*Q” ZDIDCH[ALPD\*L Ab]*DSDCIQHQAINZD\*e JSTHPHO*

%"DFZDPTJQZD*DDVTRILR*FAZArZ]bH* TAbHRbH*H*SIJCDFJTZDLQRbHO*
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#DFHIJLN* ?B* ZDRSTR* @OxB* CDFJ2* €D@X® DPDZ[HIJ* 8HQHZLPH\*
iDIHQMN ZH["LPH\* HZLQHQXQ*iD*Li*fHJINZDLQH* 0!SDCJIVAZH"*iDI"mZ] *HLPDiJ b] qc*
PdJIHeHPJfHR*g*CDTZ\*HZr"Z*"ThDSDCJQHQ"IN9*

:DLI"* DPDZ[JZHR* HZLQHQXQJ* TJSDQJIJ* iD* LiMHJIINZDLQH* d* TJImIH[Z] *
FDIrZDLQR *ZJ*/DIZNZDb*CDTZDhDSDCJQHQMNNZDb*PDbSHZJQ"N*d*: THObD TLPDb*PTJ"NO*

[*e"dTIIR*?BBx*CDFJ*QTXFHQLR*ZJ*4CHZLPDb* 1379*/ZJ[J1J*d*FDIrZDLQH*bJLQ T J*
iD*PDZQTDIt*PJI["LQdJI*H*DSDTDQX*FTJCDf"ZZ] *b"QJIIDdc*L*?BBO*CDFJ*g*ZJ[JINZHPDE
DQFMNJI*QN ZH["LPDCD*PDZQTDIR9*ISALINHAJINQ*IDIZDQX* HMAIN N ZHR* FTICb”QJIIDd* Hi
TXF]*2J*DSDCIQHQ"NNZD\*eJSTHPAQ***
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