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FGHIJKLMNO PMQ FGRPLMQOSKTUVHRW XSJ MSY ZJQHOJHQXR[\Q]

^GJX\RMR _`MQ PGS FGRPLMQO `MQMXJKHSJMVVMRa bXMSM cR[\Q]

^GJX\RMR SXRP [_Q dMQSNUXMPMRM eHJKMQWQHIIMR d\R cRJM]

QMSSMa

bGS fHRPMS^XRXSJMQXH^ [_Q gXQJSNUG[J HRP hRMQWXMY PXM iM]

LMXVXWMR jTRPMQQMSS\QJS HRP dMQSNUXMPMRM FGRPLMQOS\QWG]

RXSGJX\RMR `MRkJXWMR cR[\Q^GJX\RMR _`MQ PXM lQkmM HRP

ZJQHOJHQ PMS KHVGSSHRWSI[VXNUJXWMR HRP KHVGSSHRWS[QMXMR

FGRPLMQOSa bGQ_`MQ UXRGHS RHJKMR gXQJSNUG[J HRP gXS]

SMRSNUG[J PXM hQWM`RXSSM [_Q nRGVoSMR HRP p\QSNUHRWSGQ]

`MXJMRa

bXM FGRPLMQOSKTUVHRW VXM[MQJ KHSG^^MR ^XJ PMQ dXMQJMV]

iTUQVXNUMR FGRPLMQOS`MQXNUJMQSJGJJHRWY PXM qMQTRPMQHRWS]

QGJMR HRP rMSSKGUVMR [_Q s^STJKM HRP fMSNUT[JXWJM X^

FGRPLMQO GHSLMXSJY MXR H^[GSSMRPMS fXVP d\R PMQ ZJQHOJHQ

HRP PMQ hRJLXNOVHRW PMS FGRPLMQOS XR bMHJSNUVGRPa

t6 u>v;wB=

gMXV PXM d\QVXMWMRPMR hQWM`RXSSM PHQNU nHSLMQJHRWMR PMS

SJGJXSJXSNUMR sRJMQRMU^MRSQMWXSJMQSY RGNU[\VWMRP PHQNU]

WTRWXW OHQK sRJMQRMU^MRSQMWXSJMQ WMRGRRJY HRP PHQNU

S\RSJXWM d\QUGRPMRM qMQLGVJHRWSPGJMR MQ^XJJMVJ LMQPMRY

OkRRMR RHQ rMQO^GVM GHSWMLMQJMJ LMQPMRY PXM XR PXMSMR

bGJMRxHMVVMR dMQ[_W`GQ SXRPa qXMVM rMQO^GVMY PXM XR PMR

[Q_UMQMR FGRPLMQOSKTUVHRWMR MQ[QGWJ LHQPMRY OkRRMR

^XJ MXRMQ nHSLMQJHRW PMS sRJMQRMU^MRSQMWXSJMQS RXNUJ

PGQWMSJMVVJ LMQPMRa nVS nHSWVMXNU LXQP ] S\[MQR MS ^MJU\]

PXSNU ^kWVXNU XSJ ] PHQNU PMR SMIGQGJMR nHSLMXS PMS FGRP]

LMQOS XR GVVWM^MXRMR G^JVXNUMR gXQJSNUG[JSSJGJXSJXOMR PGS

SJGJXSJXSNUM fMQXNUJSSoSJM^ _`MQ PGS FGRPLMQO H^ KHSTJK]

VXNUM cR[\Q^GJX\RMR MQLMXJMQJa cR MXRKMVRMR pGNUSJGJXSJXOMR

VGSSMR SXNU _`MQ PXM X^ sRJMQRMU^MRSQMWXSJMQ MRJUGVJMRM

FGRPLMQOSMXWMRSNUG[J hQWM`RXSSM _`MQ PGS FGRPLMQO WM]

LXRRMRY \URM PXM sRJMQRMU^MR KH `MVGSJMRa FXMQKH WMUk]

QMR `MXSIXMVSLMXSM PXM cRdMSJXJX\RSMQUM`HRWMR X^ fGHWM]

LMQ`M HRP X^ qMQGQ`MXJMRPMR lMLMQ`M S\LXM PXM qMQ]

PXMRSJMQUM`HRWa

FGHIJ^MQO^GVM PMQ FGRPLMQOSKTUVHRW SMXJ PM^ fMQXNUJS]

iGUQ yzz{ SXRP PMQ s^SGJK S\LXM PXM S\KXGVdMQSXNUMQHRWS]

I[VXNUJXW fMSNUT[JXWJMR HRP PXM WMQXRW[_WXW MRJV\URJMR fM]

SNUT[JXWJMR PMQ FGRPLMQOSHRJMQRMU^MRa |HSTJKVXNU VXMWMR

LMXJMQM ZJQHOJHQ^MQO^GVM X^ sRJMQRMU^MRSQMWXSJMQ d\QY

PXM GHSWMLMQJMJ LMQPMR OkRRMR} bMQ ZXJK PMS sRJMQRMU]

^MRSY PXM ~MNUJS[\Q^Y PXM |HWMUkQXWOMXJ MXRMS sRJMQRMU]

^MRS KH MXRMQ `MSJX^^JMR FGRPLMQOSOG^^MQ S\LXM PMQ

lMLMQ`MKLMXW MXRMS FGRPLMQOSHRJMQRMU^MRSa
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bGS FGRPLMQO LXQP _`MQ `MSJX^^JM `MQH[VXNUM �TJXWOMX]

JMR G`WMWQMRKJa hS WX`J �TJXWOMXJMRY [_Q PMQMR `MQH[VXNUM

nHS_`HRW `MSJX^^JM q\QGHSSMJKHRWMR MQ[_VVJ SMXR ^_S]

SMRa bXM FGRPLMQOS\QPRHRW QMWMVJY LMVNUM �TJXWOMXJMR

PXMS SXRP HRP LMVNUM q\QGHSSMJKHRWMR [_Q PMQMR nHS]

_`HRW iMLMXVS MQ[_VVJ SMXR ^_SSMRa eM`MR GRPMQMR nH[WG]

`MR SXRP PXM FGRPLMQOSOG^^MQR PG[_Q KHSJTRPXWY PGSS

PXM fMSJX^^HRWMR PMQ FGRPLMQOS\QPRHRW MXRWMUGVJMR

LMQPMRa

cR PMQ FGRPLMQOS\QPRHRW LMQPMR KHVGSSHRWSI[VXNUJXWMY

KHVGSSHRWS[QMXM HRP UGRPLMQOSTURVXNUM lMLMQ`M HRJMQ]

SNUXMPMRY [_Q PMQMR nHS_`HRW GVS SJMUMRPMS lMLMQ`M `M]

SJX^^JM fMPXRWHRWMR MQ[_VVJ SMXR ^_SSMRa bXM nHS_`HRW

KHVGSSHRWSI[VXNUJXWMQ lMLMQ`M XSJ RHQ PMR XR PMQ FGRP]

LMQOSQ\VVM MXRWMJQGWMRMR RGJ_QVXNUMR HRP iHQXSJXSNUMR �MQ]

S\RMR HRP �MQS\RMRWMSMVVSNUG[JMR WMSJGJJMJa gMQ PM^WM]

WMR_`MQ PMR SMV`SJSJTRPXWMR fMJQXM` MXRMS KHVGSSHRWS]

[QMXMR FGRPLMQOS \PMQ MXRMS UGRPLMQOSTURVXNUMR lMLMQ]

`MS `MWXRRJY UGJ PXMS HRdMQK_WVXNU PMQ FGRPLMQOSOG^^MQY

XR PMQMR fMKXQO SMXRM WMLMQ`VXNUM eXMPMQVGSSHRW VXMWJY GR]

KHKMXWMRa

bXM FGRPLMQOSOG^^MQR [_UQMR qMQKMXNURXSSMY XR PMRMR

PXM sRJMQRMU^MR HRP fMJQXM`M MXRWMJQGWMR SXRPY PXM KHVGS]

SHRWSI[VXNUJXWMY KHVGSSHRWS[QMXM HRP UGRPLMQOSTURVXNUM

lMLMQ`M GHS_`MRa bGS qMQKMXNURXS PMQ sRJMQRMU^MR HRP

fMJQXM`MY PXM KHVGSSHRWSI[VXNUJXWM lMLMQ`M GHS_`MR P_Q]

[MRY LXQP FGRPLMQOSQ\VVM WMRGRRJa �` MXR sRJMQRMU^MR

QMVMdGRJ [_Q PXM FGRPLMQOSKTUVHRW XSJY UTRWJ PGd\R G`Y \`

HRP ^XJ LMVNUM^ FGHIJWMLMQ`MKLMXW MS XR PMR qMQKMXNU]

RXSSMR PMQ FGRPLMQOSOG^^MQR WM[_UQJ LXQPa bXMSM cR[\Q]

^GJX\RMR LMQPMR PMR ZJGJXSJXSNUMR �^JMQR PMQ jTRPMQ

iTUQVXNU d\R PMR FGRPLMQOSOG^^MQR KHQ qMQ[_WHRW WM]

SJMVVJ HRP X^ sRJMQRMU^MRSQMWXSJMQ dMQLMRPMJY H^ P\QJ

PXM FGRPLMQOSHRJMQRMU^MR KH OMRRKMXNURMRa

eGNU PM^ FGRPLMQOSJGJXSJXOWMSMJK S\VVMR ^XJ PMQ d\QVXM]

WMRPMR FGRPLMQOSKTUVHRW cR[\Q^GJX\RMR _`MQ SMV`SJSJTR]

PXWM FGRPLMQOSHRJMQRMU^MR PMS KHVGSSHRWSI[VXNUJXWMR

HRP PMS KHVGSSHRWS[QMXMR FGRPLMQOS MQ^XJJMVJ HRP GH[`M]

QMXJMJ LMQPMRa bXM KHVGSSHRWSI[VXNUJXWMR lMLMQ`MKLMXWM

SXRP XR nRVGWM nY PXM KHVGSSHRWS[QMXMR lMLMQ`MKLMXWM SXRP

XR nRVGWM f n`SNURXJJ � PMQ FGRPLMQOS\QPRHRW �Fg��

GH[WM[_UQJa

cR PXM FGRPLMQOSKTUVHRW LMQPMR WM^Tm � y PMS FGRP]

LMQOSJGJXSJXOWMSMJKMS �FLZJGJl� RHQ SMV`SJSJTRPXWM FGRP]

LMQOSHRJMQRMU^MR MXR`MK\WMRa qXMVM UGRPLMQOVXNUM fM]

QH[M LMQPMR GHNU XR XRRMQ`MJQXM`VXNUMR n`JMXVHRWMR HRP

eM`MR`MJQXM`MR GHSWM_`Ja fMXSIXMVSLMXSM WX`J MS hRMQWXM]

dMQS\QWHRWSHRJMQRMU^MRY PXM GH[WQHRP PMQ fMSNUT[JXWHRW

MXRMS hVMOJQ\JMNURXOMQ^MXSJMQS [_Q PXM nHS`XVPHRW XR MXRMQ

XRRMQ`MJQXM`VXNUMR n`JMXVHRW XR PXM FGRPLMQOSQ\VVM MXRWM]

JQGWMR SXRPa hXR fMXSIXMV [_Q MXRMR UGRPLMQOVXNUMR eM`MR]

`MJQXM` XSJ MXR �GH[UGHSY PGS MXRM MXWMRMY HRSMV`SJSJTRPXWM

pVMXSNUMQMXG`JMXVHRW GVS eM`MR`MJQXM` `MSXJKJ HRP PMSLM]

WMR XR PXM FGRPLMQOSQ\VVM MXRWMJQGWMR XSJa FGRPLMQOVXNUM

eM`MR`MJQXM`M HRP XRRMQ`MJQXM`VXNUM UGRPLMQOVXNUM n`JMX]

VHRWMR LMQPMR XR PMQ FGRPLMQOSKTUVHRW RXNUJ GHSWMLMQ]

JMJa
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bXM XR PMQ FGRPLMQOSKTUVHRW RGNUWMLXMSMRMR rMQO^GVM

SXRP LXM [\VWJ PM[XRXMQJ}

�;>?�=@ED8>B=@>=v�=>

hXR sRJMQRMU^MR LXQP XR PMQ G^JVXNUMR ZJGJXSJXO GVS OVMXRSJM

QMNUJVXNU SMV`SJSJTRPXWM hXRUMXJ PM[XRXMQJY PXM GHS UGRPMVS]

`KLa SJMHMQQMNUJVXNUMR lQ_RPMR f_NUMQ [_UQJ HRP MXRM

iTUQVXNUM pMSJSJMVVHRW PMS qMQ^kWMRS`MSJGRPMS `KLa PMS

hQ[\VWS PMQ LXQJSNUG[JVXNUMR �TJXWOMXJ d\QRMU^MR ^HSSa bGS

sRJMQRMU^MR H^[GSSJ GVVM KHWMUkQXWMR fMJQXM`Ma

FGRPLMQOSHRJMQRMU^MR SXRP sRJMQRMU^MRY PXM XR PXM

FGRPLMQOSQ\VVM \PMQ XR PGS qMQKMXNURXS PMQ lMLMQ`MY PXM

GVS KHVGSSHRWS[QMXM FGRPLMQOM `MJQXM`MR LMQPMR OkRRMRY

MXRWMJQGWMR SXRPa

bXM FGRPLMQOSOG^^MQR [_UQMR qMQKMXNURXSSMY XR PMRMR

sRJMQRMU^MR HRP fMJQXM`M MXRWMJQGWMR SXRPY PXM KHVGS]

SHRWSI[VXNUJXWMY KHVGSSHRWS[QMXM HRP UGRPLMQOSTURVXNUM

lMLMQ`M GHS_`MRa bGS qMQKMXNURXS PMQ sRJMQRMU^MR HRP

fMJQXM`MY PXM KHVGSSHRWSI[VXNUJXWM lMLMQ`M GHS_`MR P_Q]

[MRY LXQP FGRPLMQOSQ\VVM WMRGRRJa �` MXR sRJMQRMU^MR

QMVMdGRJ [_Q PXM FGRPLMQOSKTUVHRW XSJY UTRWJ PGd\R G`Y \`

HRP ^XJ LMVNUM^ FGHIJWMLMQ`MKLMXW MS XR PMR qMQKMXNU]

RXSSMR PMQ FGRPLMQOSOG^^MQR WM[_UQJ LXQPa

cR PXM FGRPLMQOSKTUVHRW LMQPMR RHQ SMV`SJSJTRPXWM FGRP]

LMQOSHRJMQRMU^MR MXR`MK\WMRa qXMVM UGRPLMQOVXNUM fM]

QH[M LMQPMR GHNU XR XRRMQ`MJQXM`VXNUMR n`JMXVHRWMR HRP

eM`MR`MJQXM`MR GHSWM_`Ja FGRPLMQOVXNUM eM`MR`MJQXM`M

HRP XRRMQ`MJQXM`VXNUM UGRPLMQOVXNUM n`JMXVHRWMR LMQPMR

XR PMQ FGRPLMQOSKTUVHRW RXNUJ GHSWMLMQJMJa

�` PXM FGRPLMQOSMXWMRSNUG[J MXRMS sRJMQRMU^MRS GH[]

WQHRP d\R XRRMQ`MJQXM`VXNUMR n`JMXVHRWMR \PMQ eM`MR`M]

JQXM`MR `MSJMUJY OGRR RHQ XRPXQMOJ GHS PMR rMQO^GVMR PMS

sRJMQRMU^MRSQMWXSJMQS �Ka fa GHS PMR �QXJMQXMR sRJMQRMU]

^MRSWQkmM HRP gXQJSNUG[JSKLMXW� G`WMVMXJMJ LMQPMRY LMS]

UGV` UXMQ R\JLMRPXWMQLMXSM MXR hQ^MSSMRSSIXMVQGH^ `MX

PMQ hXRSNUTJKHRW dMQ`VMX`Ja

A��C;w�=@DC�v=@8>:D�9wC�vBC: �=D�v�9BC:B=

Z\KXGVdMQSXNUMQHRWSI[VXNUJXW fMSNUT[JXWJM SXRP GVVM nQ`MXJ]

RMU^MQXRRMR HRP nQ`MXJRMU^MQY PXM OQGROMR]Y QMRJMR]Y

I[VMWMdMQSXNUMQHRWSI[VXNUJXW HRP�\PMQ `MXJQGWSI[VXNUJXW

RGNU PM^ ~MNUJ PMQ nQ`MXJS[kQPMQHRW �Zlf ccc� SXRP \PMQ

[_Q PXM fMXJQGWSGRJMXVM KHQ WMSMJKVXNUMR ~MRJMRdMQSXNUMQHRW

\PMQ RGNU PM^ Zlf ccc KH KGUVMR SXRPa

nRWG`MR _`MQ fMJQXM`M ^XJ S\KXGVdMQSXNUMQHRWSI[VXNUJXW fM]

SNUT[JXWJMR LMQPMR PM^ ZJGJXSJXSNUMR fHRPMSG^J X^ ~GU]

^MR PMS qMQLGVJHRWSPGJMRdMQLMRPHRWSWMSMJKMS d\R PMQ

fHRPMSGWMRJHQ [_Q nQ`MXJ KHQ qMQ[_WHRW WMSJMVVJa cR PMQMR

bGJMRVXM[MQHRWMR SXRP PXMiMRXWMR fMJQXM`M MRJUGVJMRY XR PM]

RMR X^ fMQXNUJSiGUQ X^ bHQNUSNURXJJ IQ\ r\RGJ ^XRPMSJMRS

���y S\KXGVdMQSXNUMQHRWSI[VXNUJXW fMSNUT[JXWJM \PMQ �z��y

WMQXRW[_WXW MRJV\URJM fMSNUT[JXWJM JTJXW LGQMRa

q\R PMQ fHRPMSGWMRJHQ [_Q nQ`MXJ LMQPMR ZJXNUJGWSLMQJM

KH^ r\RGJSMRPM ^XJWMJMXVJa cR PMR hQWM`RXSJG`MVVMR PMQ

FGRPLMQOSKTUVHRW LXQP PMQ �GUQMSPHQNUSNURXJJ GHSWMLXM]

SMRa hQ LXQP GVS GQXJU^MJXSNUMS rXJJMV PMQ ZJXNUJGWSLMQJM

WM`XVPMJa

bXM nRWG`MR _`MQ PXM S\KXGVdMQSXNUMQHRWSI[VXNUJXW fMSNUT[]

JXWJMR PMQ fMJQXM`M LMQPMR KH sRJMQRMU^MRSMQWM`RXSSMR

GWWQMWXMQJa

�=@C>:9�:C: =>Bw�v>B= �=D�v�9BC:B=

|H PMR WMQXRW[_WXW MRJV\URJMR fMSNUT[JXWJMR WMUkQMR GVVM

nQ`MXJRMU^MQXRRMR HRP nQ`MXJRMU^MQY PXM MXRMQ fMSNUT[]

JXWHRW RGNU � { ��� Z\KXGVWMSMJK`HNU qXMQJMS fHNU �Zlf cq�

RGNUWMUMRa hXRM WMQXRW[_WXW MRJV\URJM fMSNUT[JXWHRW VGW

X^ fMQXNUJSiGUQ yz�� RGNU � { ��� Zlf cq d\QY LMRR PGS nQ]

`MXJSMRJWMVJ GHS MXRMQ fMSNUT[JXWHRW QMWMV^TmXW X^ r\RGJ

��z hHQ\ RXNUJ _`MQSJXMWa

nHNU UXMQ LMQPMR PXM nRWG`MR d\R PMQ fHRPMSGWMRJHQ [_Q

nQ`MXJ PM^ ZJGJXSJXSNUMR fHRPMSG^J X^ ~GU^MR PMS qMQ]

LGVJHRWSPGJMRdMQLMRPHRWSWMSMJKMS KHQ qMQ[_WHRW WM]

SJMVVJa cR PMQMR bGJMRVXM[MQHRWMR SXRP PXMiMRXWMR fMJQXM`M

MRJUGVJMRY XR PMRMR X^ fMQXNUJSiGUQ X^ bHQNUSNURXJJ IQ\

r\RGJ ^XRPMSJMRS ���y S\KXGVdMQSXNUMQHRWSI[VXNUJXW fM]

SNUT[JXWJM \PMQ �z��y WMQXRW[_WXW MRJV\URJM fMSNUT[JXWJM

JTJXW LGQMRa

q\R PMQ fHRPMSGWMRJHQ [_Q nQ`MXJ LMQPMR ZJXNUJGWSLMQJM

KH^ r\RGJSMRPM ^XJWMJMXVJa cR PMR hQWM`RXSJG`MVVMR PMQ

FGRPLMQOSKTUVHRW LXQP PMQ �GUQMSPHQNUSNURXJJ GHSWMLXM]

SMRa hQ LXQP GVS GQXJU^MJXSNUMS rXJJMV PMQ ZJXNUJGWSLMQJM

WM`XVPMJa

bXM nRWG`MR _`MQ PXM WMQXRW[_WXW MRJV\URJMR fMSNUT[JXW]

JMR XR PMR fMJQXM`MR LMQPMR M`MR[GVVS KH sRJMQRMU^MRS]

MQWM`RXSSMR GWWQMWXMQJa

��BC:= �=@D�>=>

�TJXWM �MQS\RMR H^[GSSMR XR PMQ FGRPLMQOSKTUVHRW PXM

S\KXGVdMQSXNUMQHRWSI[VXNUJXW fMSNUT[JXWJMRY PXM WMQXRW[_WXW

MRJV\URJMR fMSNUT[JXWJMR HRP PXM JTJXWMR cRUG`MQXRRMR

HRP cRUG`MQa bXM nRKGUV PMQ JTJXWMR cRUG`MQXRRMR HRP cR]

UG`MQ LXQP GH[ lQHRPVGWM PMQ iMLMXVXWMR ~MNUJS[\Q^ PMS

sRJMQRMU^MRS WMSNUTJKJa nQ`MXJSOQT[JMY PXM d\R GRPMQMR

sRJMQRMU^MR WMWMR hRJWMVJ KHQ nQ`MXJSVMXSJHRW WM^Tm

PM^ nQ`MXJRMU^MQ_`MQVGSSHRWSWMSMJK _`MQVGSSMR LHQPMRY

KTUVMR X^ FGRPLMQOSHRJMQRMU^MR RXNUJ KH PMR JTJXWMR

�MQS\RMRa

cR PMQ FGRPLMQOSKTUVHRW LMQPMR nRWG`MR PMQ fHRPMS]

GWMRJHQ [_Q nQ`MXJ _`MQ PXM S\KXGVdMQSXNUMQHRWSI[VXNUJXW fM]

SNUT[JXWJMR HRP WMQXRW[_WXW MRJV\URJMR fMSNUT[JXWJMR GHS]

WMLMQJMJa FXMQ`MX XSJ KH `MQ_NOSXNUJXWMRY PGSS MS SXNU H^

MXRM nHSLMQJHRW PMQ `MSNUT[JXWJMR �MQS\RMR UGRPMVJ HRP

RXNUJ PMQ fMSNUT[JXWHRWS[TVVM� Pa Ua nQ`MXJRMU^MQXRRMR

HRP nQ`MXJRMU^MQ ^XJ iMLMXVS ^MUQMQMR fMSNUT[JXWHRWS]

dMQUTVJRXSSMR LMQPMR RHQ MXRM^ HRP RXNUJ ^MUQMQMR fM]

JQXM`MR KHWMQMNURMJa

|H PMR JTJXWMR �MQS\RMR KTUVMR XR PMQ G^JVXNUMR ZJGJXSJXO

GHNU PXM HR`MKGUVJ ^XJUMV[MRPMR pG^XVXMRGRWMUkQXWMRa
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bXMSM �MQS\RMRWQHIIM OGRR XR PXM FGRPLMQOSKTUVHRW

RXNUJ MXR`MK\WMR LMQPMRY LMXV UXMQKH OMXRM cR[\Q^GJX\RMR

X^ sRJMQRMU^MRSQMWXSJMQ \PMQ XR GRPMQMR dMQ[_W`GQMR bG]

JMRxHMVVMR d\QUGRPMR SXRPa nHNU VXMWMR PMQKMXJ OMXRM nR]

WG`MR d\QY PXM MS MQ^kWVXNUMR L_QPMRY PXM nRKGUV PMQ ^XJ]

UMV[MRPMR pG^XVXMRGRWMUkQXWMR KH SNUTJKMRa

pMQRMQ XSJ `MX PMQ cRJMQIQMJGJX\R PMQ rMQO^GVM S\KXGVdMQSX]

NUMQHRWSI[VXNUJXW fMSNUT[JXWJMY WMQXRW[_WXW MRJV\URJM fM]

SNUT[JXWJM HRP JTJXWM �MQS\RMR KH `MGNUJMRY PGSS GVVM X^

sRJMQRMU^MR S\KXGVdMQSXNUMQHRWSI[VXNUJXW fMSNUT[JXWJMR

HRP WMQXRW[_WXW MRJV\URJMR �MQS\RMR MQ[GSSJ LMQPMRY GVS\

GHNU PXMiMRXWMRY PXM RXNUJ X^ UGRPLMQOVXNUMR fMQMXNU JTJXW

SXRP �Ka fa qMQOGH[S] HRP�\PMQ qMQLGVJHRWSIMQS\RGV�a

��D;B�

bXM X^ sRJMQRMU^MRSQMWXSJMQ RGNUWMLXMSMRMR s^STJKM

H^[GSSMR PXM SJMHMQ`GQMR jXM[MQHRWMR HRP jMXSJHRWMR PMS

sRJMQRMU^MRSa cR[\Q^GJX\RMR _`MQ sRJMQRMU^MR ^XJ

SJMHMQ`GQM^ s^SGJK GHS jXM[MQHRWMR HRP jMXSJHRWMR LMQ]

PMR d\R PMR pXRGRK`MUkQPMR KHSG^^MR ^XJ PMR nRWG`MR

KHQ s^SGJKSJMHMQSJGJXSJXO iTUQVXNU GR PXM ZJGJXSJXSNUMR �^]

JMQ PMS fHRPMS HRP PMQ jTRPMQ _`MQSGRPJa cR PM^ WMVXM[MQ]

JMR bGJMR^GJMQXGV PMQ pXRGRK`MUkQPMR SXRP GVVM H^SGJK]

SJMHMQI[VXNUJXWMR sRJMQRMU^MR MRJUGVJMRY PXM X^ iMLMXVX]

WMR fMQXNUJSiGUQ s^SGJKSJMHMQd\QGR^MVPHRWMR XR

bMHJSNUVGRP G`WMWM`MR UG`MRa bXM s^STJKM MXRXWMQ sR]

JMQRMU^MR SXRP RXNUJ XR PMR bGJMR PMQ pXRGRKdMQLGVJHR]

WMR MRJUGVJMRa Z\ [MUVMR PXM s^STJKM d\R �VMXRHRJMQRMU]

^MR �sRJMQRMU^MR ^XJ s^STJKMR `XS KH �  �zz hHQ\ X^

q\QiGUQ HRP d\QGHSSXNUJVXNU RXNUJ _`MQ �z zzz hHQ\ X^ fM]

QXNUJSiGUQ� S\LXM d\R iMRMR sRJMQRMU^MRY PXM RGUMKH GHS]

SNUVXMmVXNU SJMHMQ[QMXM s^STJKM MQKXMVMR \PMQ `MX PMRMR

OMXRM ZJMHMQKGUVVGSJ MRJSJMUJa jMJKJMQMS WXVJ RHQY S\[MQR PXM

sRJMQRMU^MR RXNUJ GH[ PXM ZJMHMQ`M[QMXHRW dMQKXNUJMRa

gMXJMQUXR [MUVMR s^STJKM S\WMRGRRJMQ �GUQMS^MVPMQY GVS\

ZJMHMQI[VXNUJXWMQY PXM X^ q\QiGUQ LMRXWMQ GVS � zzz hHQ\

s^SGJKSJMHMQ KH KGUVMR UGJJMR HRP SXNU PMSUGV` d\R PMQ

s^SGJKSJMHMQd\QGR^MVPHRWSI[VXNUJ UG`MR `M[QMXMR VGSSMRa

bXM SJMHMQ`GQMR s^STJKM PMQ MXRKMVRMR FGRPLMQOSHRJMQ]

RMU^MR H^[GSSMR RXNUJ RHQ PMR FGRPLMQOSH^SGJKY S\R]

PMQR GHNU s^STJKM GHS RXNUJUGRPLMQOVXNUMQ �TJXWOMXJa fMX]

SIXMVSLMXSM `MJQMX`MR nHJ\UTHSMQ XR PMQ ~MWMV MXRM �[K]

gMQOSJGJJ HRP SXRP PMSLMWMR XR PXM FGRPLMQOSQ\VVM MXR]

WMJQGWMRa bXMSM sRJMQRMU^MR WMRMQXMQMR GHNU s^STJKM

^XJ PM^ qMQOGH[ d\R eMH] HRP lM`QGHNUJLGWMRa hXRM

nH[JMXVHRW PMQ SJMHMQ`GQMR s^STJKM RGNU [GNUVXNUMR �QXJM]

QXMR XR FGRPLMQOSH^SGJK HRP S\RSJXWM s^STJKM XSJ RXNUJ

^kWVXNUa bXM RXNUJUGRPLMQOVXNUMR s^STJKM SXRP PGUMQ XR

PMR RGNUWMLXMSMRMR s^STJKMR PMQ FGRPLMQOSHRJMQRMU]

^MR MRJUGVJMRa

bG RGNU PM^ FGRPLMQOSJGJXSJXOWMSMJK RHQ SMV`SJSJTRPXWM

FGRPLMQOSHRJMQRMU^MR XR PXM FGRPLMQOSKTUVHRW MXR`M]

K\WMR LMQPMRY SXRP s^STJKM GHS UGRPLMQOVXNUMQ �TJXWOMXJY

PXM XR UGRPLMQOVXNUMR eM`MR`MJQXM`MR \PMQ XRRMQ`MJQXM`]

VXNUMR n`JMXVHRWMR RXNUJUGRPLMQOVXNUMQ sRJMQRMU^MR MQ]

LXQJSNUG[JMJ LMQPMRY RXNUJ XR PMR RGNUWMLXMSMRMR s^STJ]

KMR MRJUGVJMRa
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bXM [GNUVXNUM lVXMPMQHRW PMQ hQWM`RXSSM PMQ FGRPLMQOS]

KTUVHRW MQ[\VWJ RGNU UGRPLMQOVXNUMR lMLMQ`MKLMXWMR

HRP lMLMQ`MWQHIIMRY RGNU s^SGJK] HRP fMSNUT[JXWJMR]

WQkmMROVGSSMR S\LXM RGNU PMQ ~MNUJS[\Q^ PMQ sRJMQRMU]

^MRa
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FGRPLMQOSHRJMQRMU^MR LMQPMR WM^Tm XUQMQ GHSWM_`JMR

�TJXWOMXJ `MSJX^^JMR lMLMQ`MKLMXWMR KHWM\QPRMJa

eGNU PMQ nRVGWM n PMQ [_Q PGS GOJHMVVM fMQXNUJSiGUQ QMVM]

dGRJMR FGRPLMQOS\QPRHRW WX`J MS �� KHVGSSHRWSI[VXNUJXWM

lMLMQ`MKLMXWM HRP RGNU PMQ nRVGWM f n`SNURXJJ � WX`J

MS �y KHVGSSHRWS[QMXM lMLMQ`MKLMXWMa

bXM MXRKMVRMR lMLMQ`MKLMXWM LMQPMR KH [\VWMRPMR

lMLMQ`MWQHIIMR KHSG^^MRWM[GSSJ}

c fGHUGHIJWMLMQ`M

cc nHS`GHWMLMQ`M

ccc FGRPLMQOM [_Q PMR WMLMQ`VXNUMR fMPGQ[

cq �QG[J[GUQKMHWWMLMQ`M

q jM`MRS^XJJMVWMLMQ`M

qc lMSHRPUMXJSWMLMQ`M

qcc FGRPLMQOM [_Q PMR IQXdGJMR fMPGQ[

bXM WMRGHM |HSG^^MRSMJKHRW PMQ lMLMQ`MWQHIIMR XSJ X^

nRUGRW � PGQWMSJMVVJa hXRM GVIUG`MJXSNUM nH[VXSJHRW PMQ

lMLMQ`MKLMXWM ^XJ XUQMQ |HWMUkQXWOMXJ KH PMR lMLMQ`M]

WQHIIMR XSJ GVS nRUGRW y `MXWM[_WJa

bXM lMLMQ`MKLMXWM HRP ]WQHIIMRY PXM XR PMQ FGRPLMQOS]

KTUVHRW GHSWMLXMSMR SXRPY HRJMQSNUMXPMR SXNU WQHRPVM]

WMRP d\R PMR gXQJSNUG[JSKLMXWMR PMQ �VGSSX[XOGJX\R PMQ

gXQJSNUG[JSKLMXWMY nHSWG`M yzz{ �g| yzz{�a cR PMR gXQJ]

SNUG[JSSJGJXSJXOMR LMQPMR PXM nOJXdXJTJMR PMQ sRJMQRMU^MR

XR PMQ ~MWMV RGNU PMQ g| yzz{ GHSWMLXMSMRa cR PMQ

g| yzz{ SXRP PXM LXQJSNUG[JVXNUMR nOJXdXJTJMR RGNU PMR QM]

SHVJXMQMRPMR �Q\PHOJX\RSMQWM`RXSSMR �gGQMR \PMQ bXMRSJ]

VMXSJHRWMR� OVGSSX[XKXMQJY LTUQMRP PXM lMLMQ`MKLMXWM PMQ

FGRPLMQOS\QPRHRW GH[ PXM GHSWM_`JM �TJXWOMXJ G`SJMVVMRa

bHQNU PXMSM HRJMQSNUXMPVXNUM n`WQMRKHRW PMQ `MXPMR �VGS]

SX[XOGJX\RMR SXRP PXM MXRKMVRMR gXQJSNUG[JSKLMXWM RGNU

g| yzz{ RXNUJ PMNOHRWSWVMXNU ^XJ MXRKMVRMR lMLMQ`M]

KLMXWMR PMQ FGRPLMQOS\QPRHRWa

nHNU LMRR MS eG^MRSWVMXNUUMXJMR `MX PMQ g| yzz{ HRP

`MX PMR lMLMQ`MKLMXWMR HRP ]WQHIIMR PMQ FGRPLMQOS]

\QPRHRW WX`JY SXRP PXM MXRKMVRMR �\SXJX\RMR XRUGVJVXNU RXNUJ

^XJMXRGRPMQ dMQWVMXNU`GQa Z\ WX`J MS FGRPLMQOMQ ^XJ PM^

lMLMQ`MKLMXW hVMOJQ\JMNURXOMQY PXM PMQ lMLMQ`MWQHIIM

nHS`GHWMLMQ`M KHWMQMNURMJ LMQPMRa eGNU PMQ g| yzz{

SXRP PXMSM FGRPLMQOSHRJMQRMU^MR SMUQ \[J GHmMQUGV` PMS

nHS`GHWMLMQ`MS JTJXWY `MXSIXMVSLMXSM X^ gXQJSNUG[JS`M]

QMXNU £FMQSJMVVHRW d\R MVMOJQXSNUMR nHSQ_SJHRWMR¤ \PMQ XR

PMQ fQGRNUM £~MIGQGJHQ HRP cRSJGVVGJX\R d\R rGSNUXRMR

HRP nHSQ_SJHRWMR¤a hXR PXQMOJMQ qMQWVMXNU PMQ hQWM`RXSSM
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PMQ FGRPLMQOSKTUVHRW ^XJ PMR hQWM`RXSSMR GRPMQMQ gXQJ]

SNUG[JSSJGJXSJXOMR XSJ GHS PMR WMRGRRJMR lQ_RPMR RHQ SMUQ

MXRWMSNUQTROJ ^kWVXNUa
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hXR LXNUJXWMS ZJQHOJHQ^MQO^GV XSJ PXM lQkmM MXRMS sRJMQ]

RMU^MRSa bXM hQWM`RXSSM PMQ FGRPLMQOSKTUVHRW LMQPMR

RGNU [\VWMRPMR fMSNUT[JXWJMR] HRP s^SGJKWQkmMROVGSSMR

dMQk[[MRJVXNUJa

�=D�v�9BC:B=>:@¦§=>Ew;DD=>¨

sRJMQRMU^MR ^XJ © JTJXWMR �MQS\RMR

— HRJMQ �

— � ] ª

— �z ] �ª

— yz ] �ª

— �z HRP ^MUQ
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sRJMQRMU^MR ^XJ MXRM^ s^SGJK d\R aaa `XS HRJMQ aaa hHQ\

— HRJMQ �z zzz

— �z zzz ] �y� zzz

— �y� zzz ] y�z zzz

— y�z zzz ] �zz zzz

— �zz zzz ] � rX\a

— � rX\a HRP ^MUQ
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hXR LMXJMQMS ZJQHOJHQ^MQO^GV XSJ PXM ~MNUJS[\Q^ MXRMS sR]

JMQRMU^MRSa bXM X^ sRJMQRMU^MRSQMWXSJMQ WM[_UQJMR

~MNUJS[\Q^MR LMQPMR [_Q PXM FGRPLMQOSKTUVHRW KH lQHI]

IMR KHSG^^MRWM[GSSJa nHSWMLXMSMR LMQPMR hXRKMVHRJMQ]

RMU^MRY �MQS\RMRWMSMVVSNUG[JMRY l^`FS HRP S\RSJXWM

~MNUJS[\Q^MRa |H PMR �MQS\RMRWMSMVVSNUG[JMR WMUkQMR

sRJMQRMU^MR ^XJ ^MUQMQMR �MQS\RMR GVS cRUG`MQXRRMR

HRP cRUG`MQY \[[MRM FGRPMVSWMSMVVSNUG[JMR ��Fl�Y �\^]

^GRPXJWMSMVVSNUG[JMR ��l� HRP l^`F HRP ¬\a �l �GHNU}

l^`F Ha ¬\a�a

t6 «=:C�>;w= �wC=?=@8>:

nHS PMQ FGRPLMQOSKTUVHRW LMQPMR d\^ ZJGJXSJXSNUMR fHR]

PMSG^J hQWM`RXSSM [_Q bMHJSNUVGRP HRP GWWQMWXMQJM hQWM`]

RXSSM [_Q PXM fHRPMSVTRPMQ dMQk[[MRJVXNUJa bXM ZJGJXSJXSNUMR

jGRPMST^JMQ dMQk[[MRJVXNUMR iMLMXVS PMJGXVVXMQJM hQWM`RXSSM

[_Q XUQ fHRPMSVGRP HRP WMWM`MRMR[GVVS [_Q XUQM iMLMXVXWMR

FGRPLMQOSOG^^MQ`MKXQOM HRP �QMXSMa

nVS lQHRPVGWM [_Q PXM QMWX\RGVM lVXMPMQHRW PMQ hQWM`RXSSM

PMQ FGRPLMQOSKTUVHRW LXQP PMQ G^JVXNUM lM^MXRPMSNUV_S]

SMV �nlZ� dMQLMRPMJa
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p_Q PXM FGRPLMQOSKTUVHRWMR SMXJ PM^ fMQXNUJSiGUQ yzz{

LXQP PGS sRJMQRMU^MRSQMWXSJMQ GHSWMLMQJMJa

bGS sRJMQRMU^MRSQMWXSJMQ XSJ MXRM QMWMV^TmXW GOJHGVXSXMQJM

bGJMR`GRO ^XJ sRJMQRMU^MR HRP fMJQXM`MR GHS RGUMKH GV]

VMR gXQJSNUG[JS`MQMXNUMR ^XJ SJMHMQ`GQM^ s^SGJK GHS jXM]

[MQHRWMR HRP jMXSJHRWMR HRP�\PMQ S\KXGVdMQSXNUMQHRWS]

I[VXNUJXW fMSNUT[JXWJMR S\LXM WMQXRW[_WXW MRJV\URJMR fM]

SNUT[JXWJMRa cR PMR hQWM`RXSSMR PMQ FGRPLMQOSKTUVHRW

`VMX`MR PGUMQ sRJMQRMU^MR \URM s^SGJKSJMHMQI[VXNUJ

`KLa \URM S\KXGVdMQSXNUMQHRWSI[VXNUJXW fMSNUT[JXWJM \PMQ

WMQXRW[_WXW MRJV\URJM fMSNUT[JXWJM HR`MQ_NOSXNUJXWJa

®HMVVMR KHQ �[VMWM PMS sRJMQRMU^MRSQMWXSJMQS SXRP KH^ MX]

RMR bGJMXMR GHS qMQLGVJHRWS`MQMXNUMRY LXM PXM fHRPMS]

GWMRJHQ [_Q nQ`MXJY PXM pXRGRK`MUkQPMR HRP PXM FGRP]

LMQOSOG^^MQRY HRP KH^ GRPMQMR nRWG`MR GHS MXRKMVRMR

fMQMXNUSSJGJXSJXOMRY LXM `MXSIXMVSLMXSM GHS hQUM`HRWMR PMS

�Q\PHKXMQMRPMR lMLMQ`MSY PMS FGRPMVS \PMQ PMS bXMRSJ]

VMXSJHRWS`MQMXNUSa

fMX PMQ nHSLMQJHRW PMS sRJMQRMU^MRSQMWXSJMQS [_Q |LM]

NOM PMQ FGRPLMQOSKTUVHRW LMQPMR GVVM sRJMQRMU^MR MXR]

`MK\WMRY PXM X^ fMQXNUJSiGUQ X^ bHQNUSNURXJJ IQ\ r\RGJ

_`MQ ^XRPMSJMRS ���y S\KXGVdMQSXNUMQHRWSI[VXNUJXW fMSNUT[]

JXWJM \PMQ �z��y WMQXRW[_WXW MRJV\URJM fMSNUT[JXWJM dMQ]

[_WJMR HRP�\PMQ H^SGJKSJMHMQd\QGR^MVPHRWSI[VXNUJXW LG]

QMR HRP MXRMR SJMHMQ`GQMR s^SGJK d\R ^MUQ GVS �  �zz

hHQ\ GH[LXMSMR \PMQ PXM rXJWVXMP MXRMS SJMHMQVXNUMR �QWGR]

OQMXSMS ^XJ ZNUTJKH^SGJK LGQMRa hXRM nHSRGU^M `XVPMR

IQXdGJM qMQ^XMJMQY sRJMQRMU^MRY PXM GVS S\VNUM XPMRJX[XKXMQJ

LMQPMRY SXRP WQHRPSTJKVXNU RXNUJ GHSLMQJHRWSQMVMdGRJa

bGS GRWMLMRPMJM nHSLMQJHRWSO\RKMIJ KXMVJ GH[ MXRM bGQ]

SJMVVHRW PMS lMSG^J`MSJGRPMS GR FGRPLMQOSHRJMQRMU^MR

XR MXRM^ `MSJX^^JMR fMQXNUJSiGUQ G` HRP MRJSIQXNUJ PGUMQ

X^ gMSMRJVXNUMR PM^ �\RKMIJ PMQ [Q_UMQMR MQUM`HRWS`G]

SXMQJMR FGRPLMQOSKTUVHRWMRa fGSXS PMQ nHSLMQJHRWMR

SXRP PXM KHVMJKJ X^ sRJMQRMU^MRSQMWXSJMQ dMQGQ`MXJMJMR

qMQLGVJHRWSPGJMR PMS fMQXNUJSiGUQMSa hS XSJ UXMQ`MX KH `M]

Q_NOSXNUJXWMRY PGSS PHQNU ~MWXSJMQI[VMWMGQ`MXJMRY PXM [_Q

GRPMQM qMQLMRPHRWSKLMNOM PMS sRJMQRMU^MRSQMWXSJMQS

MQ[\QPMQVXNU SXRPY PXM fMKHWSKMXJMR MXRMS �MXVS PMQ nHSLMQ]

JHRWS^MQO^GVM `MQMXJS GOJHMVVMQ SMXR OkRRMR GVS PGS fM]

QXNUJSiGUQ PMQ GHSWMLMQJMJMR qMQLGVJHRWSPGJMRa
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p_Q sRJMQRMU^MRY PXM rXJWVXMP MXRMQ SJMHMQVXNUMR �QWGR]

SNUG[J SXRPY LMQPMR s^STJKM WMSNUTJKJa

fMX SJMHMQVXNUMR �QWGRSNUG[JMR UGRPMVJ MS SXNU H^ qMQ`XR]

PHRWMR d\R QMNUJVXNU SMV`SJSJTRPXWMR sRJMQRMU^MRY PXM

SJMHMQQMNUJVXNU GVS MXR MXRKXWMQ ZNUHVPRMQ `MUGRPMVJ LMQ]

PMRa p_Q �QWGRSNUG[JMR SXRP X^ bGJMR^GJMQXGV PMQ pXRGRK]

`MUkQPMR RHQ PXM �QWGRJQTWMQ ^XJ PM^ s^SGJK PMQ WMSG^]

JMR �QWGRSNUG[J MRJUGVJMRa p_Q PXM M`MR[GVVS KH PMQ �QWGR]

SNUG[J WMUkQXWMR �QWGRWMSMVVSNUG[JMR WX`J MS [\VWVXNU OMXRM

s^SGJKGRWG`MRa bMQ `MX^ �QWGRJQTWMQ RGNUWMLXMSMRM

s^SGJK MRJUTVJ PXM O\RS\VXPXMQJMR hXRKMVH^STJKM GVVMQ �QW]

GRSNUG[JS^XJWVXMPMQ ��QWGRJQTWMQ HRP KHWMUkQXWM �QWGR]
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WMSMVVSNUG[JMR�a bXMSM O\RS\VXPXMQJMR s^STJKM PMQ �QWGR]

SNUG[J MRJUGVJMR KLGQ nHmMRH^STJKMY G`MQ OMXRM cR]

RMRH^STJKM KLXSNUMR PMR MXRKMVRMR rXJWVXMPMQR PMQ �QW]

GRSNUG[Ja

bXM nQJ PMQ hXR`MKXMUHRW PMQ �QWGRSNUG[JSH^STJKM XSJ [_Q

nHSLMQJHRWMR GHS PM^ sRJMQRMU^MRSQMWXSJMQ d\R WQ\mMQ

fMPMHJHRWa gMRR PXM s^STJKM PMQ �QWGRSNUG[JMR ] LXM

d\R PMR pXRGRKdMQLGVJHRWMR WM^MVPMJ ] GHSWMLMQJMJ L_Q]

PMRY LTQMR PXM WMSG^JMR s^STJKM PMQ �QWGRSNUG[J XR PMR

lMLMQ`MKLMXWMR HRP XR PMR ~MWX\RMR RGNUWMLXMSMRY PM]

RMR PXM �QWGRJQTWMQ KHWM\QPRMJ SXRPa nHmMQPM^ XSJ MS

^kWVXNUY PGSS Ka fa PMQ �QWGRJQTWMQ OMXR FGRPLMQOSHRJMQ]

RMU^MR XSJ HRP RHQ PXM KHWMUkQXWMR �QWGRWMSMVVSNUG[JMR

UGRPLMQOVXNU JTJXW SXRPa bMQ WMSG^JM �QWGRSNUG[JSH^SGJK

L_QPM XR PXMSM^ pGVV GHmMQUGV` PMS FGRPLMQOS RGNUWMLXM]

SMRa FXMQ LXQP PMHJVXNUY PGSS \URM MXRM ZNUTJKHRW PMS s^]

SGJKMS [_Q GVVM �QWGRSNUG[JS^XJWVXMPMQ WQGdXMQMRPM qMQKMQ]

QHRWMR MRJSJMUMR OkRRMRY KH^GV MS SXNU `MX PMR �QWGR]

SNUG[JS^XJWVXMPMQR KH MXRM^ WQ\mMR �MXV H^ H^SGJKSJTQ]

OMQM sRJMQRMU^MR UGRPMVJa cR PMR cR[\Q^GJX\RSxHMVVMR

_`MQ �QWGRSNUG[JMR SXRP GVVMQPXRWS OMXRM nRWG`MR _`MQ

PXM s^STJKM PMQ �QWGRSNUG[JS^XJWVXMPMQ MRJUGVJMRa

bXM �QWGRSNUG[JS^XJWVXMPMQ LMQPMR XRS`MS\RPMQM _`MQ

MXRM d\^ fHRPMSKMRJQGVG^J [_Q ZJMHMQR WMVXM[MQJM �QWGR]

SNUG[JSPGJMX X^ sRJMQRMU^MRSQMWXSJMQ WMOMRRKMXNURMJa

bXMSM bGJMX MRJUTVJ cR[\Q^GJX\RMR KH �QWGRSNUG[JS^XJWVXM]

PMQRY PXM MXRM s^SGJKSJMHMQXPMRJX[XOGJX\RSRH^^MQ [_Q PMR

XRRMQWM^MXRSNUG[JVXNUMR FGRPMV `MGRJQGWJ UG`MRa h°JMQRM

®HMVVMRY PXM nRWG`MR _`MQ PXM d\VVSJTRPXWM |HSG^^MRSMJ]

KHRW d\R �QWGRSNUG[JMR MRJUGVJMRY WX`J MS RXNUJa |HQ

�MRRKMXNURHRW d\R �QWGRSNUG[JS^XJWVXMPMQR X^ sRJMQ]

RMU^MRSQMWXSJMQ LXQP MQWTRKMRP Ha Ga GH[ cR[\Q^GJX\RMR

GHS ~MWXSJMQH^[QGWMR KHQ_NOWMWQX[[MRa

cR OMXRMQ PXMSMQ ®HMVVMR SXRP nRWG`MR _`MQ PXM hXRKMVH^]

STJKM PMQ �QWGRSNUG[JS^XJWVXMPMQ MRJUGVJMRa nHS PXMSM^

lQHRP LHQPM MXR qMQ[GUQMR KHQ ZNUTJKHRW [MUVMRPMQ s^]

SGJKGRWG`MR [_Q �QWGRSNUG[JMR X^ sRJMQRMU^MRSQMWXSJMQ

MRJLXNOMVJa

ZXRP [_Q �QWGRSNUG[JS^XJWVXMPMQ s^STJKM GHS IQX^TQMR sR]

JMQRMU^MRSMQUM`HRWMR PMQ MXRKMVRMR gXQJSNUG[JS`MQMXNUM

d\QUGRPMRY LMQPMR PXMSM `MX PMQ �QWGRSNUG[JSSNUTJKHRW

dMQLMRPMJa n` PM^ fMQXNUJSiGUQ yz�� LMQPMR KHSTJKVXNU

hQUM`HRWSH^STJKM GHS fMJQXM`SMQUM`HRWMR MXR`MK\WMRY

LMRR MS SXNU `MX PM^ fMJQXM` H^ MXR hXR`MJQXM`SHRJMQRMU]

^MR UGRPMVJa

|HSTJKVXNU OkRRMR dMQMXRKMVJMR sRJMQRMU^MR GHS PMR d\Q]

UGRPMRMR bGJMRxHMVVMR OMXRM s^STJKM KHWM\QPRMJ LMQ]

PMRY \`L\UV fMSNUT[JXWJM d\QUGRPMR SXRPa bG OMXRM ®HMVVM

M°XSJXMQJY PXM PXM �QWGRSNUG[JSKHSG^^MRUTRWM d\VVSJTRPXW

G``XVPMJY UGRPMVJ MS SXNU UXMQ XR PMQ ~MWMV H^ RXNUJ MQ]

OGRRJM �QWGRSNUG[JS^XJWVXMPMQa nHNU [_Q PXMSM sRJMQRMU]

^MR LXQP PMQ [MUVMRPM s^SGJK WMSNUTJKJa cR PMR �G`MVVMR

PMQ FGRPLMQOSKTUVHRW LMQPMR s^SGJKMQWM`RXSSMY PXM KH

�z ± HRP ^MUQ GH[ ZNUTJKHRWMR `MQHUMR PHQNU �VG^]

^MQR �Pa Ua £nHSSGWMLMQJ MXRWMSNUQTROJY PG PMQ |GUVMR]

LMQJ SJGJXSJXSNU QMVGJXd HRSXNUMQ XSJ¤� OMRRJVXNU WM^GNUJa n`

MXRM^ ZNUTJKGRJMXV d\R �z ± LMQPMR OMXRM nRWG`MR KH

PMR MRJSIQMNUMRPMR hQWM`RXSSMR GHSWMLXMSMRY PG PMQ iM]

LMXVXWM |GUVMRLMQJ RXNUJ SXNUMQ WMRHW XSJa bXMSM �\SXJX\RMR

LMQPMR ^XJ £�¤ WMSIMQQJa
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eM`MR PMR `MQMXJS MQLTURJMR fMS\RPMQUMXJMR PMQ FGRP]

LMQOSKTUVHRW SXRP [\VWMRPM ZGNUdMQUGVJM `MX PMQ cRJMQIQM]

JGJX\R PMQ d\QVXMWMRPMR hQWM`RXSSM KH `MGNUJMR}
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bXM s^STJKM HRP fMSNUT[JXWJMR LMQPMR X^^MQ `MX PMR sR]

JMQRMU^MR GHSWMLXMSMRa bXMS WXVJ GHNU [_Q sRJMQRMU^MR

^XJ ^MUQMQMR fMJQXM`MRY PXM SXNU RXNUJ GVVM G^ ZXJK PMS sR]

JMQRMU^MRS `M[XRPMR ^_SSMRa gMRR `MXSIXMVSLMXSM PMQ

sRJMQRMU^MRSSXJK MXRMS `HRPMSLMXJ GWXMQMRPMR FGRP]

LMQOSHRJMQRMU^MRS XR MXRM^ `MSJX^^JMR jGRPOQMXS VXMWJY

LMQPMR s^STJKM HRP fMSNUT[JXWJM [_Q PGS WMSG^JM sRJMQ]

RMU^MR P\QJ GHSWMLXMSMRa bXM `MX^ sRJMQRMU^MR RGNU]

WMLXMSMRMR s^STJKM ^_SSMR PGUMQ RXNUJ G^ �QJ PMS sR]

JMQRMU^MRSSXJKMSY S\RPMQR OkRRMR XR MXRMQ GRPMQMR ~M]

WX\R MQLXQJSNUG[JMJ L\QPMR SMXR HRP GHNU PXM fMSNUT[JXW]

JMR OkRRMR XR MXRMQ GRPMQMR ~MWX\R GQ`MXJMRa bXMS XSJ `MX

PMQ cRJMQIQMJGJX\R PMQ QMWX\RGV WMWVXMPMQJMR hQWM`RXSSM KH

`MQ_NOSXNUJXWMRa
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c^ fGHWMLMQ`M LMQPMR GHNU £nQ`MXJSWM^MXRSNUG[JMR¤

d\R ^MUQMQMR fMJQXM`MR `KLa sRJMQRMU^MR WM`XVPMJY XRS]

`MS\RPMQM PGRRY LMRR WQ\mM fGHd\QUG`MR KH `MLTVJXWMR

SXRPa

nQ`MXJSWM^MXRSNUG[JMR SXRP RXNUJ �MXV PMQ lQHRPWMSG^J]

UMXJ PMQ FGRPLMQOSKTUVHRWY PG MS SXNU H^ QMVGJXd V\SM |H]

SG^^MRSNUV_SSM d\R MXWMRSJTRPXWMR fGHHRJMQRMU^MR

UGRPMVJa s^STJKMY PXM fGHHRJMQRMU^MR XR nQ`MXJSWM^MXR]

SNUG[JMR MQLXQJSNUG[JMRY LMQPMR PGUMQ XR PMQ FGRPLMQOS]

KTUVHRW RXNUJ GHSWMLXMSMRa

bXMS XSJ `MX MXRM^ qMQWVMXNU PMQ hQWM`RXSSM GHS PMR hQUM]

`HRWMR X^ fGHWMLMQ`M ^XJ PMR hQWM`RXSSMR PMQ FGRP]

LMQOSKTUVHRWMR KH `MQ_NOSXNUJXWMRa fMX PMR hQUM`HRWMR

X^ fGHWMLMQ`M LMQPMR PXM s^STJKM PMQ nQ`MXJSWM^MXR]

SNUG[JMR `MX PMR MXRKMVRMR rXJWVXMPS`MJQXM`MR `KLa ]HRJMQ]

RMU^MR MXR`MK\WMRa


