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0�YWMRI 1%2 HI 1YRMGL G¬P«FVI WSR ��«QI ERRMZIVWEMVI� 4SYV QEVUYIV PI GSYT� IRZMVSR � ��� IQTPS]¬W IX PIYVW
JEQMPPIW SRX ¬X¬ MRZMX¬W £ YRI KVERHI JXI UYM WདྷIWX H¬VSYP¬I JMR NYMR HERW PIW PSGEY\ HI P�YWMRI� %Y XSXEP� UYIPUYI �� ���
MRZMX¬W HI P�IRXVITVMWI SRX V¬TSRHY TV¬WIRX� 9RI KVERHI VSYI� YRI XIRXI £ FM«VI IX HI RSQFVIYWIW EYXVIW EXXVEGXMSRW SRX
GV¬¬�YRI�EXQSWTL«VI�Hདྷ3OXSFIVJIWX��*XI�HI�PE�FM«VI���IR�TPIMR�¬X¬�

%PI\ERHIV :PEWOEQT� ')3 HI 1%2� E H¬GPEV¬ � n 2SYW TSYZSRW XSYW XVI JMIVW HI P�LMWXSMVI HI GI WMXI� 0I
H¬ZIPSTTIQIRX IX PE TVSHYGXMSR IR W¬VMI HI RSXVI KEQQI HI GEQMSRW ¬PIGXVMUYIW 1%2 �QEHI MR 1YRMGL� IWX PE HIVRM«VI
TVIYZI IR HEXI MPPYWXVERX PE JSVGI H�MRRSZEXMSR TIVQERIRXI IX PE TSP]ZEPIRGI HI P�YWMRI� IX TSWI ¬KEPIQIRX YR NEPSR
LMWXSVMUYI TSYV 1%2 IX PI WMXI� )RWIQFPI� RSYW EZSRW XSYNSYVW XVSYZ¬ PIW FSRRIW WSPYXMSRW £ GLEUYI H¬JM IX RSYW EZSRW
V¬YWWM £ EPPMIV LMWXSMVI IX QSHIVRMX¬� 'IXXI VMGLI XVEHMXMSR GSRWXMXYI ¬KEPIQIRX YRI FEWI WSPMHI WYV PEUYIPPI RSYW TSYVVSRW
GSRWXVYMVI�P�EZIRMV��~
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9RI KVERHI VSYI H�IRZMVSR �� Q«XVIW HI LEYX E ¬X¬ QSRX¬I WYV PI WMXI HI P�YWMRI WT¬GMEPIQIRX TSYV PIW JIWXMZMX¬W� )PPI TIYX
EGGYIMPPMV ��� TEWWEKIVW IX SJJVI YRI ZYI TERSVEQMUYI HI P�YWMRI� HI 1YRMGL IX HIW %PTIW� 0E KVERHI VSYI ETTEVXMIRX £ PE
JEQMPPI HI JSVEMRW 0ERH[IVQERR� 'SQQI MP WI HSMX� MPW GSRHYMWIRX I\GPYWMZIQIRX HIW GEQMSRW 1%2� 4SYV HIW n VEMWSRW
HI UYEPMX¬ IX HI XVEHMXMSR ~� 9RI FSRRI PSKMWXMUYI IWX ¬KEPIQIRX R¬GIWWEMVI TSYV EGLIQMRIV PIW � ��� XSRRIW HI QEX¬VMEY\
UYM�GSRWXMXYIRX�PE�KVERHI�VSYI�
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%YGYRI JXI JSPOPSVMUYI XVEHMXMSRRIPPI RI WIVEMX GSQTP«XI WERW FM«VI� 'IPPI�GM TVSZMIRX HI PE FVEWWIVMI 4EYPERIV HI
1YRMGL� 4EYPERIV PMZVI ¬KEPIQIRX PE FM«VI £ PདྷEMHI HI GEQMSRW 1%2� )X QQI HERW HIW GEQMSRW IRXM«VIQIRX ¬PIGXVMUYIW�
GEV 4EYPERIV E EGLIX¬ HIY\ GEQMSRW ¬PIGXVMUYIW MQQ¬HMEXIQIRX ETV«W PI PERGIQIRX HI PE TVSHYGXMSR IR W¬VMI HERW P�YWMRI
1%2 HI 1YRMGL� )R TPYW HY GEQMSR ¬PIGXVMUYI� YRI ZSMXYVI LMTTSQSFMPI PMZVI ¬KEPIQIRX PIW J¾XW HI FM«VI £ P�YWMRI� '�IWX
EMRWM�UYI�XVEHMXMSR�IX�QSHIVRMX¬�ZSRX�HI�TEMV��)X�TYMW�MP�IWX�XIQTW�HI�HMVI���n�3�^ETJX�MW���3�^ETJX�MW���~

9R VMGLI TVSKVEQQI ¬XEMX ¬KEPIQIRX TV¬ZY� -P ] IR E IY TSYV XSYW PIW KS¾XW� IR TEVXMGYPMIV TSYV PIW IRJERXW � HY GL¥XIEY
KSRJPEFPI NYWUYདྷ£ PE TSWWMFMPMX¬ HI GSRGIZSMV WSR TVSTVI Z¬LMGYPI 1%2 HY JYXYV WYV PI WXERH MRXIVEGXMJ YXMPMWERX P�-%� -P ]
EZEMX ¬KEPIQIRX HI RSQFVIY\ WXERHW LMWXSVMUYIW� HIW GEVVSYWIPW� YRI JERJEVI HI /EVPWJIPH� YR EXIPMIV� EMRWM UY�YR ETIVªY
HI PE QSFMPMX¬ HY JYXYV� 4EV EMPPIYVW� UYEVERXI Z¬LMGYPIW LMWXSVMUYIW� YR GEQMSR ¬PIGXVMUYI 1%2� EMRWM UYI PIW EYXSGEVW
HIW�¬UYMTIW�HY�*'�&E]IVR�1YRMGL�IX�HY�87:������1YRMGL�¬XEMIRX�I\TSW¬W�WYV�PI�WMXI�

�����PLOOLRQ�GH�FDPLRQV�FRQVWUXLWV�HQWUH�OH�FK¤WHDX�HW�OD�SLVWH�G
HVVDL



)RZMVSR � ��� IQTPS]¬W H¬ZIPSTTIRX IX TVSHYMWIRX HIW TSMHW PSYVHW IX HIW GSQTSWERXW WYV PI WMXI� (ITYMW ����� ����
QMPPMSR HI GEQMSRW� HIY\ QMPPMSRW HI GEFMRIW IX XVSMW QMPPMSRW H�IWWMIY\ ] SRX ¬X¬ TVSHYMXW� 0�YWMRI GSYZVI YRI WYTIVJMGMI
H�IRZMVSR�YR�QMPPMSR�HI�Q«XVIW�GEVV¬W��WSMX�IRZMVSR�����XIVVEMRW�HI�JSSXFEPP�

(ITYMW ����� PE WYVJEGI HIW LERKEVW HI PདྷYWMRI RདྷE IY HI GIWWI HI WདྷEKVERHMV� )R ����� PIW HIY\ F¥XMQIRXW EHQMRMWXVEXMJW
HI PE (EGLEYIV 7XVE¢I SRX ¬X¬ GSRWXVYMXW� WYMZMW TPYW XEVH TEV PI 8VYGO *SVYQ IX PI &YW *SVYQ� 'IW F¥XMQIRXW WIVZIRX
H�IWTEGI H�I\TSWMXMSR IX H�¬Z¬RIQIRX� EMRWM UYI HI PMIY HI VIQMWI HIW Z¬LMGYPIW EY\ GPMIRXW� (ITYMW ����� H�EYXVIW
F¥XMQIRXW SRX ¬X¬ ENSYX¬W EY\ PSGEY\ HI P�YWMRI EZIG PE GSRWXVYGXMSR HY RSYZIP EXIPMIV HI TIMRXYVI IX H�YR EXIPMIV HI
GEVVSWWIVMI�YPXVEQSHIVRI��EMRWM�UYI�HY�F¥XMQIRX�H�MRK¬RMIVMI�IX�H�IWWEM�

0�YWMRI HMWTSWI ¬KEPIQIRX HI WE TVSTVI TMWXI H�IWWEM� H�YR GL¥XIEY R¬SKSXLMUYI IX HI WE TVSTVI GIRXVEPI HI TVSHYGXMSR
GSQFMR¬I HI GLEPIYV IX H�¬PIGXVMGMX¬ TSYV YR ETTVSZMWMSRRIQIRX IR ¬RIVKMI HYVEFPI� 1%2 E ¬KEPIQIRX PERG¬ YR TVSNIX
K¬SXLIVQMUYI £ 1YRMGL�/EVPWJIPH TSYV GLEYJJIV WMQYPXER¬QIRX WIW TVSTVIW MRWXEPPEXMSRW HI TVSHYGXMSR IX PI V¬WIEY HI
GLEYJJEKI HI PE QYRMGMTEPMX¬ £ TEVXMV HI ����� (�MGM £ ����� 1%2 IRXIRH V¬HYMVI PIW ¬QMWWMSRW HI KE^ £ IJJIX HI WIVVI WYV
WIW WMXIW HERW PI QSRHI IRXMIV HI �� 	 TEV VETTSVX £ ����� � PE JMR HI P�ERR¬I ����� PE V¬HYGXMSR ¬XEMX H¬N£ HI TV«W HI ��
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HPSORLH�HQYLURQ��������SHUVRQQHV�GDQV�OH�PRQGH�
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