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jfliZ\7 PPE Alifg\ IXib\k Ap\ e\nj+ .1+-.+/-.3 ,, Lfjk\[ Yp7 @\ee`j I+ Vf^Y`

P_\ ^cfYXc dXib\k ]fi ZfZbg`k \c\Zkife`Zj `j \og\Zk\[ kf ^ifn ]ifd "01+1 Y`cc`fe QO@ `e /-.2 kf "22+.

Y`cc`fe QO@ Yp /-/-8 X ZldlcXk`m\ ]`m\ p\Xi ^ifnk_ iXk\ f] 3-# `e mXcl\+ P_\ mXcl\ gifgfj`k`fe ]fi

\c\Zkife`Z Zfdgfe\ek jlggc`\ij `j k_Xk [\dXe[ n`cc `eZi\Xj\ YXj\[ fe `eZi\Xj\[ le`k gif[lZk`fe

]fi\ZXjkj ]fi XlkfdfY`c\j Xe[ c`^_k kilZbj n_`Z_ `j \og\Zk\[ kf ^ifn Xj X i\jlck f] Z_lie iXk\j `e

`e[ljki`Xc`q\[ \Zfefd`\j Xe[ e\k e\n gif[lZk [\dXe[ `e \d\i^`e^ \Zfefd`\j8 Zflgc\[ n`k_ X[mXeZ\j

`e \c\Zkife`Z Zfek\ek Xe[ ]leZk`feXc`kp `e \o`jk`e^ \c\Zkife`Z jlYXjj\dYc`\j8 Xe[ [\dXe[ ]fi Zfdgfe\ekj

]fi Zfejldgk`fe `e e\n Xe[ \d\i^`e^ \c\Zkife`Z jlYXjj\dYc`\j+

0 1QQO 9DSMHU IQS 2QFMRLU 4NHFUSQPLFT/ *()-%*(*(

@flYc\*[`^`k ZldlcXk`m\ ^ifnk_ iXk\j Xi\ \og\Zk\[ ]fi Xlkfdfk`m\ \c\Zkife`Z jlYXjj\dYc`\j Zfejld\[

`e XlkfdfY`c\ ZfZbg`kj fm\i k_\ e\ok ]`m\ p\Xij+ S`k_`e k_Xk Zfi\ dXib\k k_\i\ Xi\ k_i\\ \d\i^`e^

gcXk]fidj k_Xk jkXe[ kf gifg\c ^ifnk_ iXk\j ]Xjk\i k_Xe fk_\i jlY*j\kj Xe[ m\e[fij f] \c\Zkife`Z

Zfdgfe\ekj j_flc[ _Xm\ Zc\Xi `e[`ZXk`fej Xj kf n_\i\ kf `em\jk k_\`i k`d\ Xe[ dfe\p+ P_\j\ Xi\

sZfee\Zk`m`kp!) n_`Z_ `j ]fi\ZXjk\[ kf ^ifn Xk 6--# ZldlcXk`m\ Y\kn\\e /-.2 Xe[ /-/-) Xe[ `j \og\Zk\[

kf ^ifn ]ifd "-+2 Y`cc`fe `e jXc\j ^cfYXccp `e /-.2 kf "2+-- Y`cc`fe `e jXc\j Yp /-/-8 sD\X[j*Qg*@`jgcXp &fi

DQ@'! n_`Z_ `j ^ifn`e^ ]ifd "-+1 Y`cc`fe QO@ `e /-.2 kf Xe \og\Zk\[ ".+/ Y`cc`fe QO@ `e /-/-* X /--#

ZldlcXk`m\ `eZi\Xj\ fm\i ]`m\ p\Xij8 Xe[ sk\c\dXk`Zj! n_`Z_ `j \og\Zk\[ kf ^ifn ]ifd ".+1 Y`cc`fe `e

mXcl\ ]fi /-.2 kf "1+-- Y`cc`fe `e /-/-8 n_`Z_ `j X ZldlcXk`m\ ^ifnk_ iXk\ f] .53# fm\i ]`m\ p\Xij+ D\i\

`j X dfi\ ^iXelcXi [\jZi`gk`fe f] \XZ_ dXib\k fggfikle`kp

0VUQOQULWH 2QPPHFULWLUY

P_\ Xlkfdfk`m\ Zfee\Zk`m`kp dXib\k `j \og\Zk\[ kf `eZcl[\ dlck`gc\ gcXk]fidj `e k_\ R\_`Zc\*kf*R\_`Zc\

&R/R' Xe[ R\_`Zc\*kf*Ee]iXjkilZkli\ &R/E' iX[`f Zfddle`ZXk`fe ]i\hl\eZ`\j k_Xk Xi\ lj\[ Yp m\_`Zc\j kf

Zfddle`ZXk\ n`k_ k_\ _`^_nXp `e]iXjkilZkli\ Xe[ kf Zfddle`ZXk\ n`k_ fk_\i m\_`Zc\j+ P_\ `e`k`Xc g_Xj\

n`cc Y\ kf \e_XeZ\ [i`m\i jX]\kp Xe[ `eZcl[\ jlZ_ ]\Xkli\j Xj Ad\i^\eZp Ac\Zkife`Z >iXb\ H`^_k SXie`e^8

?lim\ Og\\[ SXie`e^8 KYjkilZk\[ Okfgg\[ R\_`Zc\ =_\X[ SXie`e^8 BfinXi[ ?fcc`j`fe SXie`e^8

Eek\ij\Zk`fe Ifm\d\ek =jj`jk8 HXe\ ?_Xe^\ SXie`e^8 >c`e[ Ogfk SXie`e^ PiX]]`Z FXd =_\X[ SXie`e^
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H[ZUSUZP\L =<44Y ]PZO ]UXRK"Y

]PKLYZ JHVHJPZHTJL XHTNL

jfliZ\7 P@G e\nj) .3+0+/-.3

P@G ?figfiXk`fe _Xj \ogXe[\[ `kj ?C= c`e\lg f] _`^_*mfckX^\ IH??j ]fi Xlkfdfk`m\ Xggc`ZXk`fej+ P_\

e\n ?C=3 Xe[ ?C=6 j\i`\j f] IH??j) n_`Z_ _Xm\ X iXk\[ mfckX^\ f] .--- R) ]\Xkli\ kpg\j n`k_

ZXgXZ`kXeZ\j iXe^`e^ ]ifd . eB kf 00 eB) k_\ nfic[%j n`[\jk iXe^\+

P_\ IH??j Xi\ XmX`cXYc\ n`k_ Yfk_ ?-C Xe[ JL- k\dg\iXkli\ Z_XiXZk\i`jk`Zj+ P_\p k_lj ]\Xkli\ X

k\dg\iXkli\ Zf\]]`Z`\ek f] - z0- ggd,y? dXo+ Xe[ k\dg\iXkli\ iXe^\j f] 22 y? kf (./2 y? Xe[ *22 y? kf

(.2- y?) i\jg\Zk`m\cp+ =j X i\jlck) k_\`i ZXgXZ`kXeZ\ [i`]k fm\i k\dg\iXkli\ `j e\^c`^`Yc\+ Ifi\fm\i) k_\

e\n ZXgXZ`kfij \o_`Y`k e\Xicp ef [i`]k fm\i mfckX^\ Xe[ k`d\) dXb`e^ k_\d jl`kXYc\ ]fi Xggc`ZXk`fej

n_\i\ _`^_ ZXgXZ`kXeZ\ jkXY`c`kp f] k_\ Zfdgfe\ekj `j \jj\ek`Xc+ P_\ ?C=3 Xe[ ?C=6 IH??j d\Xjli\ `e

n`k_ ]ffkgi`ekj f] 0+/ dd o /+2 dd &AE= ./.-' Xe[ 2+4 dd o 2+- dd &AE= ///-') i\jg\Zk`m\cp+ IXjj

gif[lZk`fe Y\^Xe `e IXiZ_ /-.3+

Jfk fecp [f k_\ e\n IH??j [\c`m\i Xe \oki\d\cp ZfejkXek ZXgXZ`kXeZ\ le[\i Xcc Zfe[`k`fej) k_\`i =?

\e\i^p cfjj\j Xe[ _\Xk ^\e\iXk`fe Xi\ Xcjf \oki\d\cp cfn+ P_\p Xi\ jl`k\[ ]fi lj\ `e k_\ n`i\c\jj

Z_Xi^`e^ le`kj) @?*@? Zfem\ik\ij Xe[ feYfXi[ Z_Xi^\ij `e \c\Zki`Z Xe[ gcl^*`e _pYi`[ m\_`Zc\j) Xe[

n_\i\m\i jgXZ\ jXm`e^j Xe[ _`^_ g\i]fidXeZ\ Xi\ i\hl`i\[+
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[RZXHJHVHJPZUXY MUX YZHXZ&YZUV

jfliZ\7 A@J Xik`Zc\) Ok\m\ PXiXefm`Z_ *KZkfY\i .6) /-.2

=lkfdfY`c\ dXel]XZkli\ij n`cc e\\[ kf cfn\i ?K \d`jj`fej kf d\\k ^fm\ied\ek jkXe[Xi[j fm\i k_\

e\ok k\e p\Xij+ Lclj) ]l\c \]]`Z`\eZp `j `e [\dXe[ Yp XlkfdfY`c\ fne\ij+ QckiXZXgXZ`kfij _Xm\ ]fle[ k_\`i

nXp `ekf k_\ Xlkfdfk`m\ \Zfjpjk\d `e Xi\Xj jlZ_ Xj i\^\e\iXk`m\ YiXb`e^) jkXik*jkfg jpjk\dj) XZk`m\

jljg\ej`fe jpjk\dj) mfckX^\ jkXY`c`qXk`fe) \c\Zki`Z kliYfZ_Xi^\ij) Xe[ dfi\+

IXon\cc P\Z_efcf^`\j) EeZ+ i\Z\ekcp XeefleZ\[ k_Xk ?fek`e\ekXc =lkfdfk`m\ Opjk\dj% IXon\cc*gfn\i\[

mfckX^\ jkXY`c`qXk`fe jpjk\d &ROO' n`cc Y\ X jkXe[Xi[ ]\Xkli\ fe /-.3 ?X[`ccXZ =PO Xe[ ?PO j\[Xej Xe[

=PO Zflg\j) \oZcl[`e^ k_\ =PO*R) ?PO*R) Xe[ ?P3 df[\cj+ C\e\iXc Ifkfij `j k_\ ]`ijk Jfik_ =d\i`ZXe

Xlkfdfk`m\ fi`^`eXc \hl`gd\ek dXel]XZkli\i &KAI' kf `ek\^iXk\ k_\ ?fek`e\ekXc lckiXZXgXZ`kfi*YXj\[

mfckX^\ jkXY`c`qXk`fe Xj gXik f] k_\ \e_XeZ\[ jkXik*jkfg jpjk\d) n_`Z_ cfn\ij ]l\c Zfjkj) `dgifm\j

g\i]fidXeZ\ Xe[ i\[lZ\j \d`jj`fej+
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4OUQL 4UPRY YLX\L H[ZUSUZP\L

HVVRPJHZPUTY
jfliZ\7 IliXkX e\nj) KZkfY\i .3) /-.2

?XgXYc\ f] _Xe[c`e^ Zlii\ekj lg kf 2+3 = Xe[ fg\iXk`e^ k\dg\iXkli\

]ifd *22 kf (.2-y?) LHP2>LD O\i`\j =A?*M/--*Zfdgc`Xek) n`i\

nfle[*kpg\) Zfddfe df[\ Z_fb\ Zf`c kXi^\kj Xlkfdfk`m\ gfn\i

c`e\ ef`j\ jlggi\jj`fe+ ?Xj\ d\Xjli\j 2+- o 2+- dd) Xe[ Zfddfe

68./"369/.+7-/":+<371;":/+-2"=9"<8"MII"B"+<"JI"(&AE"$=/"<8",/7/03<;"./53>/:/."<8"98?/:"537/D"<23;"

j\i`\j `j Xcjf jl`k\[ ]fi YXj\ jkXk`fe Xe[ j\k*kfg Yfo Xggc`ZXk`fej+

I`e`Xkli`q\[ Lfn\i H`e\ ?fddfe If[\ ?_fb\ ?f`cj @\j`^e\[ ]fi =lkfdfk`m\ =ggc`ZXk`fej8 LHP2>LD

O\i`\j @\m\cfg\[ ]fi DXij_ Kg\iXk`e^ Aem`ifed\ekj

OdpieX) C= t IliXkX =d\i`ZXj kf[Xp XeefleZ\[ k_\ i\c\Xj\ f] k_\ LHP2>LD O\i`\j f] Zfddfe df[\

Z_fb\ Zf`cj ]fi Xlkfdfk`m\ ef`j\ jlggi\jj`fe Xggc`ZXk`fej+ Ee i\Z\ek p\Xij) [\j`^e\ij _Xm\ gcXZ\[ X ^i\Xk

[\Xc f] `dgfikXeZ\ fe `dgifm`e^ \]]`Z`\eZp Xe[ k_\ XY`c`kp kf n`k_jkXe[ j\m\i\ \em`ifed\ekj+ Pf XZ_`\m\

dfi\ gi\Z`j\ Zfekifc) dXep dXel]XZkli\ij Xi\ gfj`k`fe`e^ \c\Zkife`Z Zfdgfe\ekj Zcfj\i kf k_\ \e^`e\

fi kiXejd`jj`fe `e [\ej\i Z`iZl`kj+ IliXkX [\m\cfg\[ k_`j n`i\ nfle[*kpg\ Zfddfe df[\ Z_fb\ Zf`c ]fi

gfn\i c`e\ ef`j\ jlggi\jj`fe ZXgXYc\ f] _Xe[c`e^ cXi^\ Zlii\ekj &lg kf 2+3=' Xe[ n`[\ fg\iXk`e^

k\dg\iXkli\ iXe^\ &*22y? kf .2-y?' kf d\\k k_`j [\dXe[+

Ee X[[`k`fe kf XZ_`\m`e^ _`^_ g\i]fidXeZ\ c\m\cj) k_\ LHP2>LD O\i`\j `j XmX`cXYc\ `e X jdXcc ZXj\ j`q\)

6/+;=:371"4=;<"MEI"@"MEI66"FKIKI"37GE"%=:<2/:68:/D"?3<2"-86687"68./"369/.+7-/"=9"<8"MIIB"F+<"

.-IDq') jlYjkXek`Xc Zfddfe df[\) Xj n\cc Xj efidXc df[\ ef`j\ jlggi\jj`fe) ZXe Y\ \og\Zk\[+ P_\

LHP2>LD O\i`\j `j Xcjf =A?*M/-- Zfdgc`Xek+

!S`k_ Xe `eZi\Xj\[ eldY\i f] d\Z_Xe`ZXc Xe[ \c\Zki`ZXc Zfdgfe\ekj `e Xe Xci\X[p c`d`k\[ dflek`e^

Xi\X) k\dg\iXkli\ Xe[ ]ffkgi`ek dXeX^\d\ek Xi\ m\ip i\Xc Z_Xcc\e^\j k_Xk ZXe gfk\ek`Xccp c\X[ kf ef`j\

ZfeZ\iej+ IliXkX%j e\n j\i`\j [\c`m\ij X ZfdgXZk) _`^_ k\dg\iXkli\ iXk\[ jfclk`fe kf jfd\ f] k_\ dfjk

gi\jj`e^ g\i]fidXeZ\ `jjl\j k_Xk Xlkfdfk`m\ [\j`^e \e^`e\\ij ]XZ\)! jX`[ L\k\i P`cc\i) C\e\iXc IXeX^\i)

?fdgfe\ek Ciflg) IliXkX =d\i`ZXj+

>\ZXlj\ f] k_\ Y\e\]`kj [\c`m\i\[ kf k_\ gfn\i c`e\) k_\ LHP2>LD O\i`\j `j Xcjf n\cc jl`k\[ ]fi YXj\

jkXk`fe Xe[ j\k*kfg Yfo Xggc`ZXk`fej+ OXdgc\j Xi\ XmX`cXYc\ k_ifl^_ IliXkX Xlk_fi`q\[ [`jki`Ylkfij+
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2JJ[XHJ_ HTK BLK[JLK D4B
jfliZ\7 R`j_Xp e\nj) 5+/+/-.3

R`j_Xp Eek\ik\Z_efcf^p XeefleZ\j X e\n jli]XZ\*dflek

Lfn\i I\kXc Oki`g Zlii\ek j\ej\ i\j`jkfi `e k_\ ZfdgXZk

./-3 ZXj\ j`q\ k_Xk ZfdY`e\j Xe \ok\e[\[ gfn\i iXk`e^ kf

-+2 S n`k_ X G\cm`e 1k\id`eXc Zfee\Zk`fe k_Xk i\[lZ\j P?N

Xe[ \eXYc\j k`^_k kfc\iXeZ\j [fne kf -+. # ]fi `eZi\Xj\[

d\Xjli\d\ek XZZliXZp+ Pf d`e`d`q\ \oZ\jj gfn\i

[`jj`gXk`fe) k_\ R`j_Xp @Xc\ SOG./-3+++.5 D`^_ Lfn\i f]]\ij

58?":/;3;<+7-/">+5=/;".8?7"<8"IEIJ"BE"

" K]]\ij kn`Z\ k_\ gfn\i f] jkXe[Xi[ i\j`jkfij `e k_\ ./-3 ]ffkgi`ek

" OXm\j YfXi[ jgXZ\ Xe[ i\[lZ\j Zfjkj Yp Xccfn`e^ [\j`^e\ij kf lk`c`q\ ]\n\i Xe[ jdXcc\i

Zfdgfe\ekj

" N\[lZ\j jpjk\d \iifij n_`c\ \c`d`eXk`e^ k_\ e\\[ ]fi jpjk\d ZXc`YiXk`fe [li`e^ dXel]XZkli`e^

fi `e k_\ ]`\c[

" Blik_\i i\[lZ\j Zfjkj Xe[ `dgifm\j \e[ gif[lZk g\i]fidXeZ\

" =[mXeZ\[ ZfejkilZk`fe `eZfigfiXk\j X jfc`[ d\kXc e`Zb\c Z_ifd\ fi dXe^Xe\j\*Zfgg\i

i\j`jk`m\ \c\d\ek n`k_ cfn P?N &9 /- ggd,y?'

" Lifgi`\kXip gifZ\jj`e^ k\Z_e`hl\ gif[lZ\j \oki\d\cp cfn i\j`jkXeZ\ mXcl\j
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jfliZ\7 I`ZifnXm\ $ NB Xik`Zc\) 0+0+/-.3

FXZb >ifne\ r I`ZifnXm\j Xe[ NB

O\ejfij Xi\ Y\`e^ [\m\cfg\[ ]fi X ^ifn`e^

eldY\i f] Xggc`ZXk`fej YXj\[ fe k_\`i

ZXgXY`c`kp kf Y\ XZZ\jj\[ i\dfk\cp ]fi

`e]fidXk`fe m`X k_\ Eek\ie\k+ P_\ lj\ f]

k\dg\iXkli\) _ld`[`kp) dfk`fe*[\k\Zk`e^)

Xe[ fk_\i b`e[j f] j\ejfij `j dXb`e^ gfjj`Yc\ XlkfdXk\[ _fd\j Xe[ Yl`c[`e^j Xe[ sjdXik! ZXij+ Bfi

\]]\Zk`m\ Xe[ \]]`Z`\ek Zfee\Zk`fe kf k_\ Eek\ie\k) k_\j\ Eek\ie\k f] P_`e^j &EfP' fi Eek\ie\k f] Am\ipk_`e^

&EfA' [\m`Z\j i\cp fe k_\ lj\ f] XmX`cXYc\ n`i\c\jj YXe[n`[k_j Xe[ d`e`Xkli\ Xek\eeXj ZXgXYc\ f]

i\Z\`m`e^ i\cXk`m\cp _`^_ [XkX iXk\j Xk m\ip cfn j`^eXc c\m\cj+

Ee gi\m`\n`e^ k_\ i\hl`i\d\ekj f] ]lkli\ jdXik*j\ejfi*[i`m\e XlkfdXk\[ _fd\j) f]]`Z\j) Xe[

XlkfdfY`c\j) i\j\XiZ_\ij ]ifd k_\ @\gXikd\ek f] Ac\Zki`ZXc Xe[ ?fdglk\i Opjk\dj Ae^`e\\i`e^ Xk

IfeXj_ Qe`m\ij`kp `e ?cXpkfe) =ljkiXc`X jlim\p\[ k_\ [`]]\i\ek kpg\j f] j\ejfij Zlii\ekcp Y\`e^ lj\[ ]fi

EfP Xe[ EfA Xggc`ZXk`fej+ P_\ i\j\XiZ_\ij cffb\[ Xk _fn [`]]\i\ek XZk`m\ Xe[ gXjj`m\ j\ejfij ZXe Y\

ZfdY`e\[ kf g\i]fid X n`[\ iXe^\ f] ]leZk`fej+ P_\ i\gfik `eZcl[\j [\kX`cj fe X eldY\i f]

leZfem\ek`feXc \c\ZkifdX^e\k`Z &AI' kiXej[lZk`fe*YXj\[ j\ejfiju`eZcl[`e^ gXjj`m\ Z_`gc\jj iX[`f*

]i\hl\eZp`[\ek`]`ZXk`fe &NBE@') ZiXZb) Xe[ jkiX`e j\ejfiju`e X[[`k`fe kf n`[\cp lj\[ mXi`\k`\j c`b\

gi\jjli\) k\dg\iXkli\) Xe[ ^Xj*[\k\Zk`fe j\ejfij+

P_`j n`[\ iXe^\ f] Z_`gc\jj j\ejfij ZXe Y\ ]XYi`ZXk\[ fe dXk\i`Xcj k_Xk ZXe Y\ ]fid\[ `ekf gcXeXi)

c`^_kn\`^_k) ]c\o`Yc\ j_Xg\j ]fi \Xj\ f] `ejkXccXk`fe `e ]XZkfi`\j) f]]`Z\ Yl`c[`e^j) Xe[ i\j`[\eZ\j+ P_\

j\ejfij ZXe Y\ i\X[`cp gi`ek\[ ]fi k_\ cfn*Zfjk dXjj gif[lZk`fe e\\[\[ ]fi jlZ_ gi\[`Zk\[ cXi^\

mfcld\j ]fi EfP,EfA n`i\c\jj j\ejfi Xggc`ZXk`fej+
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B`e[ Klk Ifi\

P_Xeb pfl ]fi lj`e^ k_\ Alifg\Xe LXjj`m\ ?fdgfe\ekj Eejk`klk\ j\im`Z\j+

Lc\Xj\ Z_\Zb Xcc kffcj) Y\e\]`kj Xe[ f]]\i`e^j Xk k_\ AL?E n\Yj`k\7
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