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76&N456-4&784&,4+2/1<&+5+24-/5&-+<+=/14&/1&;+,+D*/+&76&:+5/,/7+74&784&2/*56.9*4&6:&+,,&/**.4*&A497+/1/1<&76&.1/?49*/B
7D&,4+249*8/A&N678&,65+,,D&+12&+N96+2M&H84&/154A7/61&6:&!"#$"%&56.,2&167&8+?4&56-4&+7&+&N47749&7/-4M&H84&;+,+DB
*/+1&8/<849&42.5+7/61&*5414&/*&79.,D&+&:+*5/1+7/1<&0+,4/26*56A4&6:&6AA697.1/7/4*&+12&58+,,41<4*M&#-/2*7&784&N+50B
296A&6:&6.9&2/?49*/7D&/1&5.,7.94*&+12&5+A+N/,/7/4*>&/7&/*&94-+90+N,4&76&1674&863&:+9&34&8+?4&56-4&*/154&784&:6.12/1<&
6:&6.9&1+7/61O*&:/9*7&.1/?49*/7D&N+50&/1&PQRQM&H62+D>&34&+94&.1249<6/1<&794-4126.*&58+1<4*&61&+,,&:9617*>&:96-&9+A/2&
745816,6</5+,&+2?+154-417*&76&784&58+1</1<&A42+<6</5+,&,+12*5+A4&6:&762+DO*&D6.78*M&C63&26&34&41*.94&78+7&
34&5+1&56-A474&3/78&784&369,2O*&N4*7&38/,*7&044A/1<&*74+2:+*7&76&784&-69+,&?+,.4*&78+7&4-N62D&6.9&/2417/7D&+*&+&
;+,+D*/+1S

!"#$"%&A96?/24*&+&58+114,&:69&786.<87&,4+249*&76&*8+94&784/9&T3+9&*769/4*U&+12&2/**4-/1+74&784/9&0163,42<4&76&784/9&
A449*M&V.9&42/769/+,&N6+92O*&+*A/9+7/61&/*&76&*44&78/*&-+<+=/14&N456-4&+&A96-/1417&+?41.4&:69&;+,+D*/+1&8/<8 49&
42.5+7/61&*7+::&76&,4+91&:96-&,.-/1+9/4*&6:&?+9/6.*&+5+24-/5&:/4,2*M&W/78&784&56,,457/?4&N9+/1A6349&6:&784&N9/<874*7&
-/12*&/1&;+,+D*/+1&8/<849&42.5+7/61>&34&3/,,&*79/?4&76&*8/:7&784&6,2&A+9+2/<-*&N6.1242&ND&6.9&56,61/+,&A+*7>&+12&
594+74&6.9&631&N9+12&6:&8/<849&42.5+7/61&78+7&/*&.1/X.4,D&;+,+D*/+1M

L1&78/*&/**.4&6:&!"#$"%>&6.9&56?49&*769D&*8635+*4*&YZ&$+76[&K49/&L29/*&\.*68>&;/1/*749&6:&C/<849&"2.5+7/61>&;+,+D*/+>&
38494&84&*8+94*&8/*&?/*/61&6:&863&8/<849&42.5+7/61&3/,,&,4+2&784&56.179DO*&:.7.94M&H84&8/<8*&+12&,63*&6:&1+?/<+7/1<&
784&;+,+D*/+1&8/<849&42.5+7/61&+941+&+94&:.97849&2/*5.**42&ND&784&2/945769&6:&#F"GH&/1&8/*&-.*/1<*&6:&784&@6.914D&
#F"GH&8+*&79+?49*42&*6&:+9M&H8/*&/*&:6,,6342&ND&786.<87BA96?60/1<&+97/5,4*&A41142&ND&4*744-42&]/54&^8+154,,69*&+12&

+5+24-/5&*7+::&-4-N49*&:96-&8/<849&42.5+7/61&/1*7/7.7/61*&+596**&784&369,2>&/17962.5/1<&
56154A7*&*.58&+*&784&X+,NBN+*42&,4+249*8/A&-624,&+12&8.-+1/=/1<&.1/?49*/7/4*M

L7& /*& 86A42& 78+7& 784& 4_A497/*4>& 5,6.7& +12& 94+58& 6:& #F"GH>& 76<47849& 3/78& 784& 29/?4& +12&
4178.*/+*-& 6:& JKL;& +5+24-/5& *7+::& -4-N49*>& 3/,,& 24,/?49& +& 5617/1.6.*,D& /-A96?/1<&
!"#$"%& -+<+=/14& 4_A49/4154M& K/15494& <9+7/7.24& <64*& 76& G96:M& H+1& K9/& $+76O& $=.,0/:,/&
#N2.,&%+=+0&+12&784&`+5.,7D&6:&!4+249*8/A&+12&;+1+<4-417>&JKL;M&G94?/6.*&42/7/61*&
6:&78/*&-+<+=/14&8+2&N441&A/6144942&.1249&784/9&+.*A/54*>&+12&L&+-&<94+7,D&A96.2&76&
*44&784&4?6,.7/61&6:&78/*&-+<+=/14&:96-&8.-N,4&N4</11/1<*&76&38494&/7&*7+12*&762+DM&#*&
34&+94&/1&784&369,2&6:&42.5+7/61>&,4+91/1<&/*&+&5617/1.6.*&,/:4B,61<&A9654**M&G962.5/1<&
78/*&/**.4&6:&!"#$"%&8+*&N441&+&*744A&,4+91/1<&5.9?4>&N.7&L&+-&4_5/742&+7&784&A96*A457&
78/*&@6.914D&6::49*M&;D&94*6,.74&N4,/4:&/*&78+7&34&5+1&+58/4?4&79.,D&94-+90+N,4&78/1<*&/:&
34&3690&76<47849M&L7&/*&+1&8616.9&76&N4&A+97&6:&78/*&@6/17B?417.94&N473441&JKL;&+12&
#F"GHM&L7&/*&86A42&78+7&78/*&56,,+N69+7/61&3/,,&*A4+984+2&:9./7:.,&56179/N.7/61*&763+92*&
4,4?+7/1<&784&.1/?49*/7D&,4+249*8/A&*5414&6:&;+,+D*/+1&8/<849&42.5+7/61M

$9M&a698/2+D+8&#=-+1
^8/4:&"2/769
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W/78&94<+92*&76&X.+,/7D&42.5+7/61>&-D&A,42<4&76&+,,&
;+,+D*/+1*&/*&76&A96?/24&784&N4*7&42.5+7/61&78+7&784&
*D*74-&5+1&6::49M

L1&69249&76&+58/4?4&78/*>&H84&;/1/*79D&+12&L&+94&<./242&
ND& 784& ;+,+D*/+& "2.5+7/61& Z,.4A9/17& )(PbB)()b&
EC/<849&"2.5+7/61IM&P(&*8/:7*&8+?4&N441&/2417/:/42&76&
+58/4?4&6.9&<6+,*M

H84& Z,.4A9/17& 3+*& 24?4,6A42& +:749& c& D4+9*& 6:&
561*.,7+7/61& 3/78& ,65+,& +12& /17491+7/61+,&
*7+0486,249*>& +*& 34,,& +*& 9416342& /17491+7/61+,&
69<+1/=+7/61*M& d.+,/7D& 42.5+7/61& /*& +& 76A& A9/69/7D>&
N45+.*4&3841&78/*&/*&+58/4?42>&6.9&67849&<6+,*&3/,,&:+,,&
/176&A,+54M

)*+,- ./*+01- 234- *54667+5- .3- ./71- 7+.648769:- ;6<<-
=1>- /39- ?7?- ,3=- 266<- 9/6+- ,3=- 2741.- /6*4?- ./*.-
,3=- 9646- *@@37+.6?- *1- ./6- )7+71.64- 32- A75/64-
B?=C*.73+!

H84&+116.154-417&3+*&.14_A45742>&L&3+*&A,4+*+17B
,D&*.A9/*42M&#,8+-2.,/,,+8>&*D.0.9M&L&+-&+,3+D*&94+2D&76&
*49?4>& +12& L& 561*/249& 78/*& 94*A61*/N/,/7D& +& <94+7& 79.*7&
E+-+1+8IM

D39- 5786+- ./6- E*+?*.6>- 9/*.- *46- ./6- ./466-
@47347.,- *46*1- ./*.- ,3=- 971/- .3- 23C=1- 3+- *1- ./6-
)7+71.64:

H8494&+94&c&A9/69/7D&+94+*>&1+-4,D&76&A96?/24&X.+,/7D&
42.5+7/61>& 76& 1.97.94& 86,/*7/5& *7.2417*& +12& 76&
418+154&<9+2.+74&4-A,6D+N/,/7DM
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A Conversat ion wi th :  

By Prof.  Dr.  Mohamad Kamal Haj i  Harun



C6,/*7/5&K7.2417*e&J1249&784&C/<849&"2.5+7/61&Z,.4A9/17>&
784& P*7& *8/:7& /*& 76& 1.97.94& 86,/*7/5>& 41794A9414.9/+,& +12&
N+,+1542&<9+2.+74*M&W4&3+17&*7.2417*&386&+94&167&
61,D& +5+24-/5+,,D& 4_54,,417>& N.7& +,*6& A6**4**& 8/<8&
-69+,&+12&*A/9/7.+,&?+,.4*M&H62+DO*&*7.2417*&+94&76-69B
963O*&,4+249*>&+12&/7O*&5,4+9&38D&78/*&/*&+&A9/69/7DM

"18+154& f9+2.+74&"-A,6D+N/,/7DM& Z4*/24*& 784&A.9*./7&
6:& 0163,42<4>& 8/<849& 42.5+7/61& A,+D*& +& ?/7+,& 96,4& /1&
41*.9/1<& 78+7& /7*& *7.2417*& +94& +N,4& 76& :/12& @6N*>& *7+97*&
5+9449*>&+12&4+91&+&,/?4,/8662M

;/6-C=446+.-6?=C*.73+-1,1.6E>-F@6426C.-7+-E66.G
7+5- ./6- +66?1- 32- ./6- 656- 32- 7+?=1.47*<7H*.73+>- 71-
+39- I6C3E7+5- 3I13<6.6J:- K.=?6+.1- C*+- +3-
<3+564-I6-26?-97./-7+234E*.73+L0+39<6?56:-;/6,-
+66?- .3- <6*4+- .3- I6- <6*?641- 6M=7@@6?- 97./- ./6-
*@@6.7.6-*+?-./6-C4311G?71C7@<7+*4,-107<<1-.3-13<86-
=+0+39+-@43I<6E1:-A39-?3-,3=-@<*+-.3-*??4611-
./71!

L:& 6.9& 5.99/5.,.-& 264*& 167& 044A& .A& 784& 7/-4*>& /7& 3/,,&
N456-4&6N*6,474M&H6&+?6/2&78/*>&34&1442&6.9&5.99/5.B
,.-& 76& 41?6,?4& +12& 76& 418+154& /12.*79DB+5+24-/5&
A+97149*8/A*&76&41*.94&<94+749&94,4?+15D&+12&+&-694&
56-A94841*/?4&42.5+7/61&4_A49/4154M

L&+<944&78+7&*7.2417*&762+D&1442&76&N4&596**B2/*5/A,/B
1+9DM& K7.2417*& -.*7& +AA945/+74& 8/*769D& +*& -.58& +*&
784D& 26& 784& *5/4154*>& 94,/</61& +*& -.58& +*& 784D& 26&
45616-/5*M

#7&784&*+-4&7/-4>&*7.2417*&+,*6&1442&76&N4&-.,7/B,/1B
<.+,M& ;+,+D*/+1*& +94& :697.1+74& :69& N4/1<& 9+/*42& /1& +&
-.,7/B,/1<.+,& *65/47DM& W4& -.*7& -+04& 784& -6*7& 6:& 78/*&
+12&L&N4,/4?4&78/*&3/,,&-+,4&.*&56-A47/7/?4&+12&86,/*7/5M

W4& A,+1& 76& +2294**& 78/*& 1442& /1& ?+9/6.*& 3+D*M& `/9*7,D>&
7896.<8& +& :,4_/N,4& 42.5+7/61& +AA96+58M& L& 8+2& -41B
7/6142&78/*&/1&-D&)(Pg&G6,/5D&KA4458M&`,4_/N,4&42.5+B
7/61& 94:49*& 76& +& *541+9/6& 38494& 5+1& N4& <+/142&
+1D38494>& +1D7/-4>& ND& +1D614M& H84& 4_+-A,4& L&
:94X.417,D& 5/74& /*& +& *7.2417& 7+04*& "5616-/5*& P(P& /1&
J1/?49*/7/&;+,+D+>&7841&"5616-/5*&)(P&/1&J1/?49*/7/&K+/1*&
;+,+D*/+M&H8494+:749>&784&*7.2417&7+04*&+&;VV^&:96-&
K.13+D&J1/?49*/7D&+12&9454/?42&5942/7&:69&/7M&#7&784&412&
6:& 784& *7.2417*& *7.2/4*>& 84& 69& *84& 9454/?4*& +& @6/17&
24<944&:96-&+,,&94,4?+17&/1*7/7.7/61*M

K45612,D>&34&8+?4&/17962.542&784&/^fG#&E/174<9+742&
5.-.,+7/?4&<9+24&A6/17&+?49+<4I&+**4**-417&-47862&
38/58&*440*&76&+**4**&*7.2417*&-694&86,/*7/5+,,D&+596**&
h&59/749+7/61M&H896.<8&784&/^fG#>&/7&/*&86A42&78+7&8/<849&
42.5+7/61&5.99/5.,.-&N456-4*&-694&2/?49*4&+12&-.B&
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,7/2/*5/A,/1+9D&76&41+N,4&*7.2417*&76&-447&784&4_A45742&
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N+786417.,-46234E-7+-./6-)*<*,17*-C*+-I6-=+?64G
1.33?- 7+- <75/.- 32- ./6- 23<<397+5- ?7<6EE*O- ./6-
1,1.6E-E=1.-6P@*+?-*+?-?6<7864-6PC6<<6+C6-72-7.-
71- .3- E66.- ./6- ?6E*+?- 234- 107<<- 7+- ./6- <*I3=4-
E*406.- *+?- 7++38*.73+- I*16?- 6C3+3E,:- Q=.-
/39-C*+-7.-6P@*+?-=+?64-./6-4=I47C-32-./6-C=446+.-
*=1.647.,-E6*1=46 ! -R+-./6-C*16-32-/75/64-6?=C*G
.73+>- ./6- 53864+E6+.- /*1- C=.- 1.*.6- 2=+?7+5- 234-
=+786417.761- *+?- *.- ./6- 1*E6- .7E6- 93407+5- .3-
46345*+7H6- *+?- .4*+1234E- ./6- 1,1.6E- *<3+5-
E*406.- <7+61>- 46G@783.7+5- ./6- 46<*.73+1/7@-
I6.966+- ./6- 1.=?6+.1>- ./6- 7+1.7.=.73+1- *+?- ./6-
E*406.:-S*+-,3=-6P@<*7+-/39-*46-,3=-537+5-.3-
+*875*.6-1=C/-C/*<<6+561 !

L&8+?4&-417/6142&/1&784&A+*7&78+7&A.N,/5& .1/?49*/7/4*&
+94&766&24A+12417&61&<6?491-417&:.12/1<&+12&78/*&
-.*7& 58+1<4M& H84& <6?491-417& 5.99417,D& A96?/24*&
+N6.7&ibj&76&Qbj&6:&:.12/1<M&L17491+7/61+,,D&784&+?49B
+<4&/*&5,6*49&76&b(jM

C/<849&42.5+7/61&/1*7/7.7/61*&1442&76&N4&A96+57/?4&/1&
1+?/<+7/1<&784&5.99417&:/1+15/+,&58+,,41<4*M&V?49&784&
,+*7&:43&D4+9*>&A.N,/5&.1/?49*/7/4*&8+?4&N441&94X./942&
76& 4_A,694& /156-4B<4149+7/1<& +12& :.12B9+/*/1<&
-624,*&+*&+&3+D&76&+.<-417&784/9&56*7*M58+,,41<4*!

S46*.787.,-6P@64.>-K74-T6+-U3I7+13+>-*45=61-./*.-.3-
56.-./6-I61.-3=.-32-@63@<6>-96-+66?-.3-46*<7H6-./6-
175+727C*+C6-32-+=4.=47+5-C46*.787.,:-V+?-C64.*7+<,-
96- *46- 7+- *5466E6+.- ./*.- )*<*,17*W1- 2=.=46- 71-
*I3=.- 7++38*.73+>- C46*.787.,- *+?- 1E*4.- 5439./:-
X3- ,3=- ./7+0- ./6- )7+71.4,- /*1- *- @<*+- 4*?7C*<-
6+3=5/- .3- +=.=46- C46*.787.,- *+?- 7++38*.73+-
*E3+5-3=4-C3<<656-537+5-1.=?6+.1:

Y4*>&.1249&784&Z,.4A9/17>&K8/:7&i&-417/61*&784&594+7/61&
6:& +1& TL116?+7/61& "56*D*74-UM& W4& +94& A96-67/1<&
/116?+7/?4& 74+58/1<*>& 94*4+958& 61& /116?+7/61& +12&
-+1D&-694M

%45417,D& L& +7741242& +& 7+,0& ND& G96:M& $+76O& $9M&
;68+-42& #-/1& "-N/& :96-& JF;>& 386& 945417,D&
9454/?42& )& /17491+7/61+,& +3+92*>& 784& kL12/?/2.+,&
"2.5+769&#3+92O&+12&784&kVA41&;VV^&#3+92O&:96-&
784&VA41&"2.5+7/61&^61*697/.-M

C/*&+3+92B3/11/1<&;VV^&417/7,42&T%478/10/1<&!4+91B
/1<>& %424*/<1/1<& H4+58/1<O& +774-A7*& 76& 58+1<4& 784&
3+D&745816,6<D&418+154*&6.9&,4+91/1<&4_A49/4154*M&
C4&8+*&79+/142&-694&78+1&)(((&A46A,4&6?49&h)&56.1B
79/4*&+,,&6?49&784&369,2M

;+1D& .1/?49*/7/4*& +12& 56,,4<4*& /1& ;+,+D*/+& +94&
+AA96+58/1<& 42.5+7/61& 2/::49417,D& 163+2+D*& 76&
1.97.94&594+7/?/7D>&+12&L&N4,/4?4&78/*&3/,,&61,D&/1594+*4
/1&7/-4&76&56-4M



!4+249*8/A&/*&?49D&/-A697+17&D47&/*&:94X.417,D&.12494*7/B
-+742M&`/12/1<&784&9/<87&,4+249*&/*&+,3+D*&+&58+,,41<4&l&
167&@.*7&/1&.1/?49*/7/4*&N.7&+,*6&/1&/12.*79DM&!4+249*&-.*7&
N4&/12417/:/42>&<966-42>&4_A6*42&+*&34,,&+*&561*7+17,D&
.A<9+242&/1&749-*&6:&784/9&*0/,,*&+12&+N/,/7/4*M

H84& ;/1/*79D& /*& 5.99417,D& 4-N+90/1<& 61& +1& 4_495/*4& 76&
/2417/:D&784&14_7&<4149+7/61&6:&,4+249*&/1&8/<849&42.5+B
7/61&3/78&#F"GH&A,+D/1<&+1&/-A697+17&96,4M

R+- *- C3E@6.7.786- 5<3I*<- 6C3+3E,>- 96- +66?- .3-
E*06- 1=46- 3=.- /75/64- 6?=C*.73+- 1,1.6E- 066@1-
@*C6- 97./- ./6- I61.- 7+- ./6- 934<?:- Y3=+5- @63@<6-
1.=?,7+5- 7+- )*<*,17*- +66?- .3- 0+39- ./*.- ./674-
?65466- C*+- .*06- ./6E- *+,9/646:- Z6- +66?- *-
46<6+.<611-23C=1-3+- ./6-M=*<7.,- *+?-7E@*C.-32-3=4-
/75/64-6?=C*.73+-7+1.7.=.73+1:-V-934<?GC<*11-/75/64-
6?=C*.73+-1,1.6E-71-87.*<-.3-*-934<?C<*11-6C3+3E,-
*+?-934<?GC<*11-<787+5-1.*+?*4?1:-X3-,3=-./7+0-96-
*46-E387+5-7+- ./6-475/.-?746C.73+[-V+?L34-*46-96-
E387+5- *.- ./6- 475/.- @*C6- 7+- 461@3+?- .3- ./6- 2*1.-
C/*+57+5-5<3I*<-/75/64-6?=C*.73+-<*+?1C*@6 !

L&N4,/4?4&78+7&34&+94M&V.9&Z,.4A9/17&3+*&29+:742&3/78&784&
:.7.94&6:&8/<849&42.5+7/61&<96378&/1&-/12M&W4&-.*7&+,*6&
N4+9&/1&-/12&78+7&4-49</1<&745816,6</4*&+94&58+1</1<&
784&8/<849&42.5+7/61&,+12*5+A4>&+7&7/-4*&:+*749&78+7&34&
5+1&/-+</14>&*6&/7&/*&/-A697+17&:69&.*&76&+,3+D*&N4&.A&76&
2+74>&76&N4&61&76A&6:&78/1<*&+12&76&N4&+N,4&76&94*A612&
76&784&1442*&6:&784&:.7.94&*7.2417M&K8/:7&h&6:&6.9&Z,.4A9/17&
*A4+0*& 6:& kf,6N+,& G96-/14154OM& "1*.9/1<& 34& 8+?4& +&
369,25,+**& 42.5+7/61& *D*74-& /*& A+97& 6:& 784& +/-*& 6:& 78/*&
K8/:7M

! " # $ " % & ' ( g

^ 6 ? 4 9 & K 7 6 9 D

L& +-& 8+AAD& 76& 1674& 78+7& -6*7& .1/?49*/7/4*& 8+?4& N441&
+N,4& 76& -447& 784/9& 7+9<47*>& N.7& 784*4& 4::697*-.*7& N4&
/1594+*42M&#-61<&784&-47862*&.1/?49*/7/4*&+94&4156.9B
+<42&76&4_A,694&/15,.24&,4?49+</1<&61&+,.-1/m&56,,+N6B
9+7/1<&3/78&/12.*79Dm&.1,650/1<&,+12&+**47*m&+12&594+7/1<&
41263-417*&69&3+X:M&K8/:7*&b&6:&784&Z,.4A9/17&/*&61&k`/1+1B
5/+,&K.*7+/1+N/,/7DOM&W4&+94&+,*6&/1&784&A9654**&6:&56-/1<&
.A&3/78&+&A,+DN660&76&+**/*7&.1/?49*/7/4*&/1&784&94<+92M

#.*749/7D&-4+*.94*&*86.,2&A.*8&784-&76&N4&-694&/116?+B
7/?4&+12&594+7/?4M

L1&-D&)(Pg&G6,/5D&KA4458>&L&*A604&6:&784&^6--61+,/7/4*&
+12& ^6,,4</+,/7D& +AA96+58M& H8/*& /*& +& 56154A7& 38/58&
/1?6,?4*&784&56-/1<&76<47849&6:&8/<849&42.5+7/61&/1*7/7.B
7/61*&3/78&94<+92&76&784&*8+9/1<&6:&94*6.954*&+12&4_A49B
7/*4M&H8/*&-+D&/15,.24&*8+9/1<&56--61&,4+91/1<&*A+54*m&
A96:4**69*m&@6/17&A.958+*/1<&6:&4X./A-417m&+12&:+5/,/7/4*M&
ZD& -+_/-/=/1<& 94*6.954*>& .1/?49*/7/4*& 5+1& 167& 61,D& *+?4&
:.12*>&N.7&+,*6&418+154&*7.2417&,4+91/1<&4_A49/154*M

#7&784&*+-4&7/-4>&,4?49+</1<&61&61,/14&,4+91/1<&3/,,&N4&
/-A697+17& 76& 942.54& /1:9+*79.57.9+,& 56*7*M& L7& 3/,,& +,*6&
41+N,4&,457.949*&:65.*&61&-694&-4+1/1<:.,,&2/*5.**/61*&
3/78&784/9&*7.2417*&2.9/1<&:+54B76B:+54&5,+**4*M

;/6-9*,-4616*4C/-71-345*+716?-*+?-C*4476?-3=.-7+-
=+786417.761- *46- C/*+57+5- 7+- E*+,- C3=+.4761:-
R+C46*17+5<,>- 2=+?7+5- *56+C761- @46264- .3- I*C0-
E=<.7?71C7@<7+*4,- *+?- *@@<76?- 4616*4C/>- 9/7<6-
+*.73+*<-@47347.761-32.6+-46M=746-4616*4C/-.3-I6+627.-
./6- 97?64- C3EE=+7.,>- 9/6./64- 7.- 71- 7+?=1.4,>- 6C3G
+3E7C-5439./-34-46573+*<-?686<3@E6+.:-Z/*.-71-./6-
)7+71.4,W1-461@3+?-.3-./71-C/*+57+5-.46+?!

%4*4+958& -.*7& +,3+D*& N4& 5612.5742& 3/78& +& A.9A6*4M&
;6*7&94*4+958&5+99/42&6.7&ND&6.9&.1/?49*/7/4*&/*&:69&:.12+B
-417+,& 0163,42<4& A.9A6*4*& l& /M4M& 76& <4149+74& 0163,B
42<4>&2/*56?49&143&78/-<*>&+12&76&418+154&76&N62D&6:&
.1249*7+12/1<&6:&+&A+97/5.,+9&:/4,2M&#12&D4*>&+,,&94*4+958&
-.*7&N414:/7&784&3/249&56--.1/7D

K6-4&94*4+958& ,4+2*&76&56--495/+,/=+7/61M&;+,+D*/+& /*&
5.99417,D&+7&+N6.7&RM)j&38/58&/*&5,6*4&76&784&369,2&+?49B
+<4M&L12442&78/*&-.*7&N4&/1594+*42>&N.7&34&-.*7&+,3+D*&
*79/04&+&N+,+154&3/78&94<+92&76&784&A.9A6*4&6:&94*4+958M

)*+,- *45=6- ./*.- 3+6-32- )*<*,17*W1- I75561.-C/*<G
<6+561- 7+- ./6- ?686<3@E6+.- /75/64- 6?=C*.73+- 71-
27+?7+5- ./6- 475/.- .*<6+.- .3- 27<<- =+786417.,- <6*?41/7@-
@317.73+:-X3-,3=-*5466-97./-./71-*45=E6+.-*+?-9/,-
?3- ./7+0- 71- /*@@6+7+5[- Z/*.- E346- +66?- .3- I6-
?3+6-./6+ !



Y3=- /*86- ./71- 1.43+5- @*1173+- 234- 6?=C*.73+:-
Z/6+- ,3=-9646- ./6- )6+.647-Q61*4- ;646+55*+=>-
,3=- 7E@<6E6+.6?- *- <3.- 32- .4*+1234E*.786- 7+7.7*G
.7861- 7+- ./6- <3964- *+?- 16C3+?*4,- 6?=C*.73+- 7+-
./6-1.*.6:-X3- ,3=- ./7+0>-72-5786+-*-C/*+56>- ,3=-
9*+.- .3- E*+*56- *- =+786417.,[- \31.- 46.746E6+.:-
;/71- 71- 864,- C3EE3+- 7+- ./6- N+7.6?- K.*.61- *+?-
N+7.6?-T7+5?3E:-;/6-533?
6P*E@<61>-*46-]*946+C6-K=EE641-*+?-S3+?3G
<66HH*-U7C6:

Y4*>& L& +-& A+**/61+74& :69& 42.5+7/61M& H896.<86.7& -D&
5+9449&+*&+1&41794A9414.9&+12&A6,/7/5/+1>&LO?4&+,3+D*&
*6.<87&6AA697.1/7/4*&76&:.97849&-D&0163,42<4&3841B
4?49&L&8+2&784&7/-4M&L&N4,/4?4&78+7&,4+91/1<&/*&,/:4,61<M&
W841& L& 3+*& D6.1<49& L& 2/2& -D& ;Z#& /1& JK#>& 7841& L&
*7.2/42&#9+N/5&/1&\692+1>&7841&L&3417&76&C+9?+92&+12&
LaK"#$M&;6*7&7/-4*&L&3+*&*4,:B:.1242M&L&26&167&84*/7+74&
76&/1?4*7&/1&42.5+7/61M&L&3/,,&26&+1D78/1<&:69&42.5+7/61>&
*6&34&*8+,,&*44&38+7&784&:.7.94&86,2*M

;6<<-=1>-9/*.W1-,3=4-*1@74*.73+-234-VTB\;:-A39-C*+-
96-/6<@-46*<7H6-,3=4-87173+[

L&*44&#F"GH&A,+D/1<&+&?/7+,&96,4&/1&861/1<&,4+249*8/A&/1&
6.9& .1/?49*/7/4*M& L& 3+17& #F"GH& 76& /2417/:D& :96-& 784&
N4</11/1<&A67417/+,&,4+249*>&76&<966-&784->&4_A6*4&
784->&+12&5617/1.6*,D&418+154&784/9&*0/,,*&+12&+N/,/7/*M&
L:&#F"GH&/*&*.554**:.,>&34&3/,,&8+?4&<662&]/54B^8+1B
54,,69*&38/58&-4+1*&34&3/,,&8+?4&<662&.1/?49*/7/4*M

V+,-27+*<-./3=5/.1-3+-3=4-6?=C*.73+-1,1.6E[

L&N4,/4?4&6.9&42.5+7/61&*D*74-&/*&/-A96?/1<&+12&8+*&
-+1D& *.554**4*& 76& N4& A96.2& 6:M& H8+7& /*& 38D& L& 8+2&
/17962.542& 784& 7+<,/14& TK6+9/1<& JA3+92*UM& K6+9/1<&
JA3+92*& /*& 784& 6::/5/+,& N+77,4& 59D& 6:& 784& ;/1/*79DM& L7&
9456<1/=4*& 784& *.554**& 6:& 6.9& 94*4+95849*>& *7.2417*&
+12&8/<849&42.5+7/61&56--.1/7D&38/,4&+50163,42<B
/1<&78+7&/-A96?4-417&4::697*&+94&+1&61<6/1<&A9654**M&
`69&4_+-A,4e

/M&H8/*&D4+9&>&c&6:&6.9&A96:4**69*&3494&9456<1/=42&+*&784&
W69,2O*& ;6*7& L1:,.417/+,& K5/417/:/5& ;/12*& ND& H86-*61&
%4.749*M

//M&V.9&*7.2417*&:96-&J1/?49*/7/&H4016,6<D&;#%#&EJ/H;I&
361&784&^+-N9/2<4&L1749?+9*/7D&$4N+74&/1&)(Pb>&614&
6:&784&-6*7&A94*7/</6.*&24N+7/1<&76.91+-417*& /1&784&
369,2>& N4+7/1<& V_:692& >& C+9?+92& +12& ^+-N9/2<4&
784-*4,?4*M
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///M& J1/?49*/7/& ;+,+D+& /*& /1& 784& 76A& Pb(& /1& 784& 369,2>& +7&
PRg78>&+84+2&6:&.1/?49*/7/4*&*.58&+*&%;LH>&a435+*7,4>&
K5/4154*&G6>&f469<47631&+12&f469<4&W+*8/1<761M

/?M&R&6:&6.9&G.N,/5&J1/?49*/7/4*&+94&/1&784&369,2O*&76A&b(&
.1249& b(M& !4+2/1<& 784& ,/*7& /*& J1/?49*/7/& K+/1*& ;+,+D*/+&
EJK;I&+7&16M&)gM

?M&L1&784&)(Pg&dK&W69,2&J1/?49*/7D&%+10/1<*e&ZD&K.N@457>&
c& *.N@457*& +94& /1& 784& 369,2O*& 76A& b(>& 1+-4,D&
24?4,6A-417& *7.2/4*& Ec(78I& +12& 4,4579/5+,& +12&
4,457961/5& 41</1449/1<& Eci78I& N678& +7& J1/?49*/7/&
;+,+D+m& +12& ^84-/5+,& "1</1449/1<& ERg78I& +7& JK;M&
;6946?49>&Pc&*.N@457*&+94&/1&784&369,2O*&76A&P((M

?/M&V.9&94*4+958&,+12*5+A4&8+*&<9631&ND&bQRj&*/154&
34& /17962.54& 784& %4*4+958& J1.?49*/7/4*& A96@457& /1&
)((i>&+55692/1<&76&H86-*61&%4.749*M&L1&784&,+*7&b&D4+9*>&
34&8+?4&6?497+041&K/1<+A694&+12&H8+/,+12&/1&749-*&
6:&A.N,/5+7/61&?6,.-4M

?//M& #12& -6*7& 945417,D& /1& 4+9,D& ;+D& )(Pg>& +& Z9/7/*8&
^6.15/,&94A697&A,+542&;+,+D*/+&+12&f49-+1D&+*&784&)&
N4*7& A49:69-/1<& 56.179/4*& 3/78& 94<+92& 76&
/17491+7/61+,/=+7/61&6:&8/<849&42.5+7/61M

H84&+N6?4&+94&@.*7&+&:43&6:&784&*.554**&*769/4*&6:&6.9&
8/<849& 42.5+7/61& *D*74-M& C4154& 784& *+D/1<>& K6+9/1<&
JA3+92*M

W8+7O*&/-A697+17&/*&76&56--.1/5+74&4::457/?4,D>&+12&L&
86A4&78+7&+,,&*7+0486,249*&7+04&/7&.A61&784-&76&*8+94&
78/*&A6*/7/?4&143*M
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#F"GHO*& #5+24-/5& !4+249*8/A& H+,0& K49/4*& E#!HKI& /*& +1&
4/<87BA+97& 7+,0& *49/4*& :65.*/1<& 61& .1/?49*/7D& ,4+249*8/A>&
3/78& 784& /17417/61& 76& A96?/24& +& A,+7:69-& 76& 24,/N49+74&
+12& 84,A& *8+A4& 786.<87*& 61& +5+24-/5& ,4+249*8/A>&
+5+24-/5& -+1+<4-417& +12& /1*7/7.7/61+,& ,4+249*8/AM&
H8/*& /*& A+97/5.,+9,D& 79.4& /1& 762+DO*& 4?49B58+1</1<& ,+12B
*5+A4& 6:& ;+,+D*/+1& 8/<849& 42.5+7/61M& H84& :69-+7& 6:&
4+58& *,67& ?+9/4*& :96-& 7+,0*& 76& :69.-*& 76& 96.127+N,4&
2/+,6<.4*M&H84&#!HK&/*&7+9<4742&763+92*&#F"GHO*&*4,45742&
7+,417& A66,& 6:& .1/?49*/7D& ,4+249*>& /15,.2/1<& 84+2*& 6:&
A96<9+--4*& +12& :+5.,7D& 24+1*M& H84& /1?/742& *A4+049*&
9+1<4& :96-& ?/54& 58+154,,69*& 76& -/1/*749/+,& *7+::>& *8+9/1<&
784/9&?+*7&0163,42<4&+12&4_A49/4154&/1&+&-.,7/7.24&6:&
5.99417&76A/5*M&H8/*&42/7/61&6:&!"#$"%&A94*417*&*4,45742&
*4**/61*&:96-&784&:/9*7&78944&#!HK&2+74*M

H84&/1+.<.9+,&42/7/61&6:&#!HK&0/5042&6::&3/78&34,56-/1<&
94-+90*& :96-& G96:M& $9M& ;68+-+2& F+-+,& C@M& C+9.1>& 784&
$/945769& 6:& #F"GHM& `96-& A9/69& 41<+<4-417*& 3/78&
+5+24-/5&*7+0486,249*>&784&<4149+,&561*41*.*&3+*&78+7&
T.1/?49*/7/4*& *86.,2& A,+54& +N*6,.74& 56--/7-417& 76& 784&
X.+,/7D& 6:& 8/<849& 42.5+7/61>U& +12& 78+7& X.+,/7D& 94?6,?4*&
+96.12&/12/?/2.+,&94*A457>&N4,/4:*>&*41*4&6:&5+9/1<&:69&784&
56--.1/7D>&+12&A96:6.12&?+,.4*M&C634?49>&A4954A7/61>&
94A.7+7/61& +12& 45616-/5& 58+,,41<4*& 8+?4& 6:741&
561:961742&+12&2/*79+5742&:96-&784&/24+,/*-&6:&.1/?49*/B
7/4*M& f,6N+,& 9+10/1<>& 4-A,6D+N/,/7D& *7+7/*7/5*>& /156-4&
<4149+7/61&+12&-694&8+?4&N441&:65+,&/1&.1/?49*/7D&,4+2B
49*8/AM& #F"GH& /17412*& 76& 234,,& 61& 784& 784-4& TC/<849&
"2.5+7/61& !4+2*& ;+,+D*/+O*& `.7.94U& /1& *8+A/1<& 784&
786.<87& A9654**& 6:& 6.9& .1/?49*/7D& ,4+249*M& L**.4*& 76&N4&
+2294**42&/15,.24&784&/24+&+12&96,4&6:&.1/?49*/7/4*>&784&
,4+249*8/A&56-A+**&6:&?+,.4*&+12&-69+,*>&+17/5/A+7/1<&
784&<+-4&58+1<49>&/?69D&76349*>&58+1</1<&24-6<9+A8B
/5*>&<,6N+,&/-A+57&3/78/1&+&2/?49*4&5.,7.94>&/15,.*/?4&,4+2B
49*8/A>&24:/1/1<&784&A49:69-+154&56179+57>&*79+74</=/1<&
+5+24-/5& :94426->& 41+N,/1<& /17491+7/61+,& 56,,+N69+B
7/61>&+12&<,6N+,&A6*/7/61/1<M

;/6-R?6*-*+?-U3<6-32-*-N+786417.,
H84&14_7&*4**/61&3+*&ND&G96:M&H+1&K9/&$+76O&$=.,0/:,/&
#N2.,&%+=+0>&G94*/2417&6:&784&L17491+7/61+,&#**65/B
+7/61&6:&J1/?49*/7/4*M&C4&24,?42&/176&784&4?6,.7/61&
6:&.1/?49*/7/4*>&784&A+*7>&A94*417&+12&:.7.94&96,4*&6:&
.1/?49*/7D&,4+249*8/AM&$4,/?49/1<&+&16&86,2*&N+9942&
7+,0>&84&4156.9+<42&784&+.2/4154&76&A+97/5/A+74&
/1& 784& 58+1<4& A9654**& 6:& 784& 5.99417& ,65+,& +12&
<,6N+,& 42.5+7/61+,& ,+12*5+A4M& C4& 4-A8+*/=42&
78+7&6.9&;+,+D*/+1&42.5+7/61&*5414&/*&.1/X.4&+12&
167&784&*+-4&+*&/1&784&JK>&JF>&\+A+1&169&^8/1+M&
H8494:694>& 34& -.*7& 24:/14& 6.9& 631& 42.5+7/61+,&
,+12*5+A4&69&4,*4&34&3/,,&412&.A&+7&784&N6776-&
3/78&61,D&6.9*4,?4*&76&N,+-4M

K8+9/1<&8/*&PPBD4+9&4_A49/4154&+*&784&:69-49&]/54&
^8+154,,69&6:&J1/?49*/7/&K+/1*&;+,+D*/+>&84&N4<+1&
3/78&+1&6?49?/43&6:&784&:6.9&2/-41*/61*&6:&8/<849&
42.5+7/61>& 1+-4,D& +15/417& 541794*& 6:& ,4+91/1<>&
L*,+-/5& 541794*& 6:& ,4+91/1<>& -42/4?+,& W4*7491&
42.5+7/61& +12& -62491& )P*7& 5417.9D& .1/?49*/7/4*M&
H84&3692&T.1/?49*/7DU&2/21O7&4_/*7&N4:694&784&PP78&
5417.9DM&J1/?49*/7/4*&3494&A942+742&ND&541794*&6:&
,4+91/1<>&24:/142&167&ND&A8D*/5+,&N./,2/1<*>&N.7&ND&
784&-417+,&A6349&6:&784&56--.1/7/4*&784D&8+2M&
L*,+-/5&-+29+*+8*&+12&541794*&6:&,4+91/1<&

V];K-K61173+-^%O-%'-)*4C/-"!%_
Q,O-X4:-D34/7?*,*/-VHE*+>-NKR)

;*+-K47-X*.3W-Z*+-)3/?-`*/7?-)3/?-D334?7+>
^8+/9-+1&6:&#F"GHO*&Z6+92&6:&#2?/*69*



# 5 + 2 4 - / 5 & ! 4 + 2 4 9 * 8 / A & H + , 0 & K 4 9 / 4 * & E # ! H K I

A962.542& A6,D-+78*& A96:/5/417& /1& PR& 2/*5/A,/14*& ,/04&
#,BF/12/M&V?49&7/-4>&W4*7491&26579/14&*8+A42&.1/?49*/B
7/4*&/176&38+7&784D&+94&762+D>&N4</11/1<&3/78&J1/?49*/7D&
6:& Z6,6<1+& /1& P(hh>& 78.*& 9424:/1/1<& +12& ,4+2/1<& 784&
<+-4& :69& 4?49DN62D& 4,*4M& C4& 9.42& 78+7& 3864?49&
24:/14*&784&749-*&<47*&76&,4+2&+12&A,+D&784&<+-4&l&/1&
784&56174_7&6:&42.5+7/61>&/7&*44-*&78+7&34&8+?4&N441&
789631& 3/78& ,67*& 6:& 24:/1/7/61*& 76& 42.5+7/61>& +12& .*&
A6,/74& ;+,+D*/+1*& 8+?4& N441& *3+,,63/1<& /7& +,,>& ,650>&
*7650&+12&N+994,M&H62+D>&+,,&7+,0&94<+92/1<&369,2B5,+**&
*7+12+92*& /*& *.N@457/?4M& W8+7& /*& 784& 56174_7& 6:&
369,2B5,+**S

Z+/7.,8/0-+8&/1&Z+<82+2&3+*&8/<8,/<8742&+*&+1&4_4-B
A,+9& 86.*4& 6:& 3/*26->& 38494& N660& 79+1*,+7/61*& 3494&
A+/2&/1&<6,2>&4X./?+,417&76&784&34/<87&6:&786*4&N660*M&
#167849&X.6742&4_+-A,4&3+*&784&F+9+DD/1&J1/?49*/7D>&
38/58& 3+*& 9.1& 61& 3+X+:& E261+7/61*I& :69& P)((& D4+9*>&
P((&D4+9*&A942+7/1<&#,B#=8+9M&J1:697.1+74,D>&78/*&*.A49/B
69/7D&/1&0163,42<4&8+*&<614&3/78/1&+1&h((BD4+9&*A+1>&
N4</11/1<& 3/78& 784& :6.12/1<& 6:& Z6,6<1+& J1/?49*/7D& /1&
P(hh>&9424:/1/1<&38+7&+&.1/?49*/7D&/*>&+12&784&*/<1/1<&6:&
784& ;+<1+& ^8+97+& J1/?49*/7+7.-& /1& PQhh& ND& <,6N+,&
.1/?49*/7D& ,4+249*>& 38/58& 2/57+742& :6.9& A9/15/A,4*&
/15,.2/1<&863&.1/?49*/7/4*&-.*7&N4&79.*744*&6:&".96A4+1&
8.-+1/*7&P(&79+2/7/61*M&L1&".96A4+1&8/*769D>&78494&3+*&+&
P(((BD4+9&<+A&l&784&$+90&#<4*&l&38/58&56994*A612*&76&
784&<,69D&2+D*&6:&L*,+-/5&5/?/,/=+7/61M&W+*&78/*&+&24,/N49B
+74&+774-A7&76&*/24,/14&67849&5/?/,/=+7/61*S

;694&/1A.7&/*&144242&76&/1569A69+74&*6.,>&478/5*&+12&
/174<9/7D& /1& KH";M& K586,+9*& 3/78& *5/4154& N+50<96.12*&
-.*7&N4&4156.9+<42&76&,4+91&+N6.7&8.-+1/7/4*&766>&
N45+.*4&+&*6.,,4**&8.-+1&5+A/7+,&-4+1*&594+7/1<&+&
A49*61&3690/1<&/1&784&:944&-+9047&:69&8/*&631&N414:/7M&
KH";&*86.,2&N4&-62/:/42&/176&KH%"#;e&*5/4154>&7458B
16,6<D>&94,/</61>&478/5*>&+97*&+12&-+1+<4-417M&H+1&K9/&
$=.,&4156.9+<42&.*&+,,&167&76&7+04&/1&+1D&0163,42<4&
P((j&3/786.7&+1D&59/7/5+,&4?+,.+7/61&6:&/7

]6*?641/7@-7+-ABR1-234-"%1.-S6+.=4,
H+1& K9/& $+76O& $9M& W+1& ;682& n+8/2& ;682& a6692/1>&
^8+/9-+1&6:&#F"GHO*&Z6+92&6:&#2?/*69*&<+?4&+&A96?65B
+7/?4& 7+,0>& *794**/1<& 78+7& 34& 1442& ,4+249*8/A& /1*/<87*>&
167& 5660N660*M& C4& 3+_42& ,D9/5+,& +N6.7& F4,+17+1>&
38494& A46A,4& 3/78& ,4**& A9/?/,4<42& N+50<96.12*& 5+1&
78/10&-694&594+7/?4,D&l&784&N,66-/1<&6:&+.2+5/7D&/1&+&
A,+54&,4+*7&4_A45742M&C4&+9<.42&78+7&,4+249*8/A&/*&+1&
4-49<417&A8416-4161M&a6&614&5+1&74,,&D6.&76&26&78/*&
+12&78+7&N45+.*4&16&736&*/7.+7/61*&+94&+,/04M&!4+249*&
8+?4&N441&*4,45742&2.4&76&784&5+A+5/7D&:69& /1*/<87M&
H8494:694&,4+249*&1442&94:,457/?4>&167&74581/5+,&9+7/61B
+,/7DM&^94+7/?/7D&-.*7&N4&1.97.942&3/78&16&:4+9M

#&,4+249&-.*7&N4&+&T56-A,474U&A49*61m&561:/2417&+12&
167& 4+*/,D& /17/-/2+742M& !4+249*& 8+9N6.9& 16& =496& *.-&
-417+,/7D& /M4M& 16& A+786,6</5+,& 241/+,& 58+9+5749/*7/5*M&
C4&9456.1742&+&2/+,6<.4&+-61<*7&H.-A+7&74+5849*&
38494& 84& 3+*& ,+-N+*742& +*& +& TN+1<*+3+1& -+9/&
2+9/A+2+& +3+1U& E16N,4-+1& :96-& 784& 5,6.2*IM& L1& +&
=496&*.-&-417+,/7D>&784*4&A46A,4&36.,2O?4&N441&76,2&
6::>& N.7& 3841& ,/*74142& 76>& 784D& <+?4& 561*79.57/?4&
/24+*M&!4+249*&26&167&1442&76&:44,&-/1/-/=42>&78494B
:694& T56-A,47414**U& /*& 59/7/5+,& l& 16& 8+1<& .A*& 69&
0163B/7B+,,*M& H84& A.9A6*4& 6:& ,4+249*8/A& /*& 76& ,/N49+74>&
167&76& /17/-/2+74&169&76&41*,+?4>&+12&76&-+04&786*4&
D6.&,4+2&76&167&3+17&D6.&+1D-694M&

! " # $ " % & ' P (

\432:-;*+-K47-X*.3W-XH=<072<7-VI?=<-U*H*0
;4-N49&6:&#F"GHO*&Z6+92&6:&#2?/*69*
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L:& :6,,6349*& 5617/1.4& 76& 1442& D6.>& D6.O?4& 594+742&
24A412417*>& +12& 594+7/?/7D& 5+1167& N4& 4_A45742M&
#.2+5/7D>& 56.9+<4& +12& 594+7/?/7D& +94& 144242& 76&
94N4,M&^6,,457/?4&,4+249*8/A&/1?6,?4*&*8+942&94*A61*/B
N/,/7DM&KA+54>&,/N49+7/61&+12&A967457/61&3/,,&4156.9+<4&
9/*0B7+0/1<&+12&4_A+12&A46A,4O*&3+D*&6:&78/10/1<M

a34=EO- S/*<<6+561- 7+- )*+*57+5- ./6-
)3?64+-N+786417.,
H8/*&:69.-&561*/*742&6:&78944&A+14,,/*7*>&1+-4,D&G96:M&$9M&
;682& \+/,+1/& ;682& a69>& $4A.7D& ]/54& ^8+154,,69>&
%4*4+958& o& L116?+7/61& JH";>& G96:M& $+7.0& $9M& K.:4+1&
C.**/1>& G96:4**69& +7& J;>& +12& G96:M& %6*8+2+& C+*8/->&
$/945769&6:&JKL;&k#,+-/DD+8M

V1&784&58+,,41<4*&6:&,4+2/1<&-62491&.1/?49*/7/4*>&G96:&
%6*8+2+& ,+-41742& 784& -/596-+1+<4-417& 56-/1<&
:96-& -.,7/7.24*& 6:& 5/95.,+9*M& f477/1<& 784& N.D& /1& :96-&
A46A,4&/*&2/::/5.,7&/1&;+,+D*/+M&W4&9/*0&5.99417&<4149+B
7/61*& */10/1<& /1& +1& 654+1& 6:& *6.,,4**& FGL*M& G96:& \+/,+1/&
945061*& 784& N/<<4*7& 58+,,41<4& /*& :.7.94& /994,4?+154M&
K7+0486,249*O& 4_A457+7/61*& 8+?4& 58+1<42>& +12& D47&
784&/**.4&6:&784&.1/?49*/7DB/12.*79D&<+A&/*&*7/,,&8.<4&+12&
+*&A94?+,417&/1&784&Q(*M&$+7.0&K.:4+1&8/<8,/<8742&78+7&
A96:4**69*& +12& 8/<8B,4+9142& A46A,4& 3494& :+5.,7/4*&
A9/69&76&784&-62491&/12.*79/+,&94?6,.7/61&/1749A947+7/61&
6:& .1/?49*/7/4*M& H8/*& 8+*& -69A842& /176& +& A9+<-+7/5&
-624,&38494&94*4+958&N414:/7*&+94&:69&-6147+9D&94B&

7.91M&;+**/:/5+7/61&6:&42.5+7/61&94*.,742&/1&-49/7659+B
5D&N4/1<&2/*56.1742M

V1&3847849&42.5+7/61+,&56154A7*&8+*&58+1<42>&G96:&
\+/,+1/&*794**42&784&:6974&6:&.1/?49*/7/4*&/*&2/**4-/1+7/61&
+12&A94*49?+7/61&6:&143&0163,42<4M&a63+2+D*&/7&/*&
4X./?+,417& 76& -+1+</1<& +& 56-A+1D& 76& A962.54&
369049*M& L:& %o$& <9+17*& A9/69/7/=4*& 56--495/+,/=+7/61&
FGL*>& 7841& 386& 3/,,& *79+74</=4& A6,/5/4*S& $+7.0& K.:4+1&
94,+D42& 784& *+59/:/54& 6:& 5.,7.94& /1& ^8/1+& /1& ,/4.& 6:&
<477/1<& @6N*M& G96:& %6*8+2+& *+/2& 5.99417& 0163,42<4&
/-A+9742& /*& N6996342>& N.7& 2/::49417& ,/749+5/4*& +941O7&
4-N42242M& d.4*7/61*& :96-& 784& +.2/4154& 76.5842&
61&784&5.99417&79412&:69&]^*&76&N4&4,45742&ND&A6,/7/5+,&
-+*749*>&784&6?49BA+1249/1<&76&614&56--.1/7D>&784&
6?49B4-A8+*/*&61&4-A,6D+N/,/7D>&+12&784&/-A697+154&
6:&5.,7.94&/1&42.5+7/1<&+&-.,7/9+5/+,&*65/47DM

H84&A+14,,/*7*&+,*6&+2294**42&784&96,4&6:&.1/?49*/7/4*&/1&
1.97.9/1<& 143& 0163,42<4>& 784& ,+50& 6:& +5+24-/5&
:94426->&784&569A69+7/=+7/61&6:&.1/?49*/7/4*&8/1249/1<&
594+7/?/7D>&A96A6*/1<&.1/?49*/7/4*&+*&161BA96:/7&69<+1/B
=+7/61*& /1*74+2& 6:& N.*/14**& 417/7/4*>& +12& 784& /2417/7D&
59/*/*&*74--/1<&:96-&A6,/7/5/=42&42.5+7/61>&78.*&,6*/1<&
6.9& T@+7/& 2/9/U& E/2417/7D& 69& 4**4154IM& H+1& K9/& $=.,&
5615,.242&784&:69.-&ND&94/749+7/1<&784&58+,,41<4*&6:&
-+1+</1<& +& .1/?49*/7D& +12& 8/*& 86A4& :69& 5617/1.42&
2/*56.9*4&ND&.1/?49*/7D&,4+249*&76&/1*7/<+74&58+1<4M

% % b - ] B V X B U -
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# 5 + 2 4 - / 5 & ! 4 + 2 4 9 * 8 / A & H + , 0 & K 4 9 / 4 * & E # ! H K I

a34=EO- S=4*.7+5- ./6- ]6*4+7+5- BP@6476+C6-
234-B+.46@46+6=41/7@-7+-A75/64-B?=C*.73+
H84&A+14,&-4-N49*&6:&784&:69.-&3494&G96:M&$+7.0&K49/&
;2M& n+N/2& #N2.,& %+*8/2& 6:& JaL%#n#F>& $9M& K8+-*.9/&
#N2.,,+8&6:&G6,D74581/5&"2.5+7/61&$4A+97-417&+12&G96:&
M&$9M&W+8/2&%+==+,D&6:&JHC;>&+12&3+*&-6249+742&ND&H+1&
K9/&$9M&;682&a+2=-/&;682&K+,,48M&G96:M&$+7.0&K49/&*7+9742&
784&2/*5.**/61&3/78&614&6:&784&?49D&N+*/5&:.12+-417+,&
X.4*7/61*e& #94& 41794A9414.9*& N691& 69& 1.97.942S& #*& 784&
2/*5.**/61&A96544242>&$+7.0&K49/&*7961<,D&*7+742&78+7&34&
1442& 76& N456-4& +& 2/*5/A,/142& A49*61& 76& *.55442& /1&
41794A9414.9*8/AM&H84&X.4*7/61&/*>&+94&34&94+2DS&#*&:69&
+5+24-/5*>&784&58+,,41<4*&+94&784D&261O7&,/04&76&7+,0&76&
/12.*79D& +12& 784/9& ,+50& 6:& 0163,42<4& 61& 5.99417& /**.4*&
2.4&76&A669&94+2/1<M&H8/*&94*.,742&/1&784&76&24A412415D&
61&784&<6?491-417&76&*.AA697&784-&:/1+15/+,,D&3/786.7&
A962.5/1<&+1D78/1<&A9+57/5+,&69&A96:/7+N,4M&#*&+1&4_+-B
A,4>&;LH&+12&^+,H458&+94&*.554**:.,&94*4+958>&561*.,7+1B
5D& +12& 79+/1/1<B:.1242& /1*7/7.7/61*M& G96:M& $+7.0& K49/&
5615,.242& 8/*& 7+,0& ND& *7+7/1<& 78+7& *.554**:.,& 41794A94B
14.9*&8+?4&c&79+/7*&/1&56--61e&784&9/<87&+77/7.24>&N.*/14**&
0163,42<4>&+12&,4+91/1<&76&*.9?/?4M

$9M&K8+-*.9/&24:/142&41794A9414.9*&+*&A962.549*&6:&143&
78/1<*>&N4/1<&+N,4&76&+554A7&5497+/1&6:&9/*0*>&N4&/7&:/1+1B
5/+,& 69& 4-67/61+,>& +12& 784& ,+*7& 614& N4/1<& :/1+15/+,,D&
/124A412417M& L1& 8/*& A6,D74581/5>& 41794A9414.9*8/A& /*&
/1*7/,,42&7896.<8&5.99/5.,+9&+12&4_79+5.99/5.,+9&+57/?/7/4*M&#&
614&+12&+&8+,:&D4+9&+2?+1542&2/A,6-+&/1&41794A9414.9B
*8/A& /*& 6::4942>>& 3/78& +& g& -6178*& A9+57/5.-& 3/78& GaZM&
C634?49>&+*&$9M&K8+-*.9/&N4,/4?4*>&784&8+924*7&58+,,41<4&
3/,,& +,3+D*& 56-4& :96-& 784& A4954A7/61& 6:& N456-/1<&
41794A9414.9*M&H84&-+@69/7D&+94&*7/,,&*54A7/5+,M

G96:&$9M&W+8/2&4-A8+*/=42&784&A.9A6*4&6:&+&.1/?49*/7D&/*&
76& A962.54& /116?+769*M& JHC;& /*& *7/,,& *7/50/1<& 3/78& 78/*&
A.9A6*4>&3/78&+1&+22/7/61&6:&8+?/1<&+1&41794A9414.9/+,&
*A/9/7M& H+0/1<& +1& 784& 4_+-A,4& 6:& ;LH>& 784& /1*7/7.7/61& 8+*&
14?49&58+1<42&/7*&5.99/5.,.-&:69&6?49&+&8.12942&D4+9*&
+12& *7/,,>& 8+*& N456-4& 784& -6*7& A96-/1417& 74581/5+,&
/1*7/7.7/61& /1& 784& 369,2M& G96:M& $9M& W+8/2>& 56-A+9/1<& 784&
f49-+1& +12& JK& 42.5+7/61& *D*74->& 5615,.242& 78+7&
f49-+1D& :,6.9/*84*& +*& +1& 45616-/5& *.A49A6349& ND&
4-A8+*/*=/1<&61&784&74581/5+,&42.5+7/61&3/78&+1&41794B
A9414.9/+,&*A/9/7>&A962.5/1<&369049*&:69&784&1+7/61M&#*&:69&
.1/?49*/7D&56.9*4*>&G96:&$9M&W+8/2&N4,/4?4*&78+7&A6*7<9+2B
.+74&56.9*4*&*86.,2&N4&94*79/5742&76&VZ"&*/154&784D&+94&
A962.5/1<&143&0163,42<4>&.1,/04&:69&784&.1249<9+2.B
+74&,4?4,M

H+1&K9/&$9M&a+2=-/&*7+742&78+7&/12.*79/4*&3+17&41</1449*&
386&+94&94+2D&76&3690M&$/::49417&56.9*4*&/1*7/,&2/::49417&
?+,.4*M& ^6.9*4*& *.58& +& ,/04& A8/,6*6A8D& +94& ?49D&
/-A697+17>& */154& 784D& /1*7/,& /179/1*/5& ?+,.4*& 4?41& 786.<8&
784D&8+?4&1678/1<&76&26&3/78&-+749/+,&4,4-417*>

V];K-K61173+-^"O-"%-V@47<-"!%_
Q,O-K,*E7<-V/E*?-K/*074>-NKR)

Z/*.-B+.46@46+6=41-Z71/-;/6,
A*?-]6*4+.-*.-N+786417.,
H+1&K9/&$9M&;682&a+2=-/&;682&K+,,48&/*&784&^8+/9-+1&
6:&a#$L^V%G&C6,2/1<*&K21M&Z82M&+12&+,*6&784&^8+/9B
-+1p;+1+</1<& $/945769& 6:& F61*697/.-& H9+1*1+*/61+,&
Z498+2&EFHZIM&C4&*8+942&8/*&6A/1/61&61&784&4_A49/4154&
78+7& 84& 8+2& <+784942& +*& +1& 41794A9414.9& 2.9/1<& 8/*&
,/:47/-4M& H+1& K9/& N4,/4?4*& 78+7& 0163,42<4>& 4*A45/+,,D&
41794A9414.9/+,>& A9/-+9/,D& 56-4*& :96-& 61B784B@6N&
79+/1/1<>& +12& 167& :96-& 784& *5866,/1<M& C4& -417/6142&
78+7&24:/1/1<&X.+,/7D&/*&?49D&59.5/+,&:69&+1D&A96@457&76&
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Delegation of duties. Speaks about 
teamwork.

Empowerment based on the element of 
trust.

Follow up.

Follow through even if tasks are 
distributed.

Reflection to identify weaknesses and 
strengths.

Appreciation.

Celebration.
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D)G2-(&$1A&$->D&1@E$FG)$HG>D&1-.+$-.1&).'1-G.'CCJ$1G$+'-.$+CG?'C$
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1&'HA-.+K$ )&E&')HAK$ D@?C-H'1-G.$ '.($ -..G2'1-G.I$ 9G$ -.1&.E-FJ$
)&E&')HAK$ 1A&$ @.-2&)E-1J$ A'E$ >G2&($ 1G3')(E$ 1)'.EP$ '.($
-.1&)P(-EH-DC-.')J$ )&E&')HAI$ 9A-E$ A'E$ -.H)&'E&($ )&E&')HA$
D)G(@H1-2-1J$$$-.$$1&)>E$$GF$$$?G1A$$Q@'.1-1J$$'.( $$Q@'C-1J$$1A)G@+A$
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(-FF&)&.1$(-EH-DC-.&EI$9A&$@.-2&)E-1JOE$&>DA'E-E$
G.$D@?C-EA-.+$-.$A-+A$1-&)&($RG@).'CE$-.H)&'E&($
1A&$2-E-?-C-1J$GF$G@)$)&E&')HAI$BJ$1')+&1-.+$1A&$
A-+A&)$ ->D'H1$ RG@).'CEK$ 1A&$ @.-2&)E-1JOE$
)&E&')HA$)&H&-2&($>G)&$+CG?'C$'11&.1-G.$1A'.$
?&FG)&K$ 3A-HA$ 'CEG$ &.A'.H&($ -1E$ 'H'(&>-H$
)&D@1'1-G.$G2&)$1->&I
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<*$ HG.1-.@&E$ 1G$ (-2&)E-FJ$ -.1&).'1-G.'C$
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FGE1&)&($ 1G$ D)G>G1&$ +CG?'C$ D)&E&.H&$ GF$ <*$
'>G.+E1$ 1A&$ -.1&).'1-G.'C$ 'H'(&>-H$
HG>>@.-1J$ '.($C&'(-.+$G)+'.-,'1-G.E$ -.$1A&$
D)-2'1&$ E&H1G)I$ 5.G1A&)$ -.-1-'1-2&$ 1A'1$ A'E$
?&&.$$1'M&.$$-E$1G$D)G>G1&$HG>>&)H-'C-,'1-G.$
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5E$ 1A&$ A-+A&)$ &(@H'1-G.$ -.H)&'E-.+CJ$ HG>-.+$ @.(&)$
D@?C-H$EH)@1-.JK$1A&$)GC&$GF$-1E$C&'(&)E$-E$'CEG$?&-.+$)&(&P
F-.&($ ?'E&($ @DG.$ 1A&$ .&3$ )&'C-E>EI$ 9A&$ C'E1$ 13G$
(&H'(&E$A'2&$3-1.&EE&($'$D')'(-+>$EA-F1$-.$1A&$3'J$
C&'(&)EA-D$-E$D&)H&-2&($ '.($AG3$-1$F@.H1-G.EI$%&'(&)P
EA-D$ .G$ CG.+&)$ ?&CG.+E$ 1G$ G.&$ HA')-E>'1-HK$ E@D&)A@P
>'.K$M.G3P'CC$-.(-2-(@'C$?@1$A'E$?&HG>&$'$HG>DC&L$
3&?$ GF$ .G.PA-&)')HA-H'CK$ HGCC&H1-2&$ '.($ HG.1&L1@'C$
-.FC@&.H&$1A'1$>&&1E$1A&$HA'CC&.+&E$GF$.&3$)&'C-1-&E$GF$
&(@H'1-G.'C$ -.E1-1@1-G.EI$ S&H&.1$ E1@(-&E$ G.$ E@HH&EEF@C$
EHAGGC$C&'(&)E$ ')G@.($1A&$3G)C($A'2&$(&>G.E1)'1&($
1A'1$'$E@HH&EEF@C$C&'(&)$.&&(E$1G$'('D1$A-E$D)'H1-H&E$
?'E&($ @DG.$ A-E$ G3.$ @.-Q@&$ HG.1&L1@'C$ &.2-)G.>&.1$
-.E1&'($GF$?C-.(CJ$FGCCG3-.+$G.&$GF$1A&$&E1'?C-EA&($C&'(P
&)EA-D$>G(&CEI$9A&$?'E-H$1&.&1E$GF$&(@H'1-G.'C$C&'(&)P
EA-D$ -.$ EHAGGCE$ '.($ -.E1-1@1-G.E$ GF$ A-+A&)$ &(@H'1-G.$
)&>'-.$ 1A&$ E'>&^$ A&.H&$ 1A&)&$ -E$ .G$ )&'EG.$ 3AJ$ 1A&$
'DD)G'HA&E$ GF$ C&'(&)EA-D$ D)'H1-H&E$ >-+A1$ ?&$ '.J$
(-FF&)&.1I$5$D)&E&.1$('J$C&'(&)$-E$EDG-C1$FG)$HAG-H&E$GF$
C&'(&)EA-D$ >G(&CE$ 1A'1$ D@)DG)1&(CJ$ ?)-.+$ E@HH&EE^$
1)'.EFG)>'1-G.'C$C&'(&)EA-DK$(-E1)-?@1&($C&'(&)EA-D$'.($
-.E1)@H1-G.'C$ C&'(&)$ ?&-.+$ 1A&$ D)G>-.&.1$ >G(&CE$
'>G.+$1A&>I$VG3&2&)K$1A&E&$>G(&CE$A'2&$'CEG$?&&.$
FG@.($1G$?&$C&EE$&FF&H1-2&$-.$H&)1'-.$HG.1&L1E$'.($A'2&$
?&&.$ H)-1-H-E&($ ?J$ EHAGC')E$ -.$ '$ .@>?&)$ GF$ 3'JEI$ _G)$
&L'>DC&K$ 8A-CC-D$ X-C>G)&$ '.($ A-E$ HGCC&'+@&E$ F)G>$
X&G)+&$ *'EG.$ <.-2&)E-1J$ /\-)+-.-'4$ ')+@&$ 1A'1$ 1A&$
&FF-H'HJ$ GF$ 1)'.EFG)>'1-G.'C$ C&'(&)EA-D$ -E$ HG.1&L1@'C$
'.($>'J$?&$@E&F@C$FG)$1AGE&$-.E1-1@1-G.E$-.$3A-HA$C&'(&)E$
'('D1$1A&-)$'H1-G.E$'HHG)(-.+$1G$1A&-)$

.&&(E$-.E1&'($GF$&>DCGJ-.+$'$G.&PE-,&PF-1EP'CCK$1)'.EFG)P
>'1-G.'C$FC'-)$1A'1$-E$(-)&H1&($1G3')(E$'CC$-1E$&>DCGJ&&EI$
0.$F'H1K$1A&J$')+@&K$1)'.EFG)>'1-G.'C$C&'(&)EA-D$&2&.$
?&HG>&E$ HG@.1&)D)G(@H1-2&$ -.$ E-1@'1-G.E$ 3A&)&$ 1A&$
&>DCGJ&&E$')&$'C)&'(J$A-+A$$G.$>G1-2'1-G.$$'.($F@.HP
1-G.-.+$$'1$1A&-)$GD1->@>K$1A@E$->DCJ-.+$1A'1$-.$G)(&)$FG)$
1)'.EFG)>'1-G.'C$C&'(&)EA-D$1G$FCG@)-EAK$')-+A1$E-1@'1-G.$
G)$HG.1&L1$-E$1A&$D)&)&Q@-E-1&I$;1A&)$&E1'?C-EA&($C&'(&)P
EA-D$>G(&CE$E@HA$'E$(-E1)-?@1&($C&'(&)EA-D$'.($-.E1)@HP
1-G.'C$ C&'(&)EA-D$ (G$ .G1$ F')&$ ?&11&)$ &-1A&)$ '.($ A'2&$
1A&-)$G3.$EA')&$GF$H)-1-H-E>EI$NA-C&$(-E1)-?@1&($C&'(&)P
EA-D$-E$)&DG)1&($1G$A'2&$?&&.$C-.M&($1G$&FF&H1-2&.&EE$-.$
'$ .@>?&)$ GF$ E1@(-&EK$ -1$ A'E$ 'CEG$ ?&&.$ FG@.($ 1G$ ?&$
-.&FF&H1-2&$G.$E&2&)'C$GHH'E-G.EI$01$A'E$?&&.$-.1&)D)&1P
&($ 'E$ ')?-1)')J$ (&C&+'1-G.K$ &2&.$ HG&)H-G.$ '.($ A'E$
?&&.$A&'2-CJ$H)-1-H-,&($FG)$-1E$F'-C@)&$1G$&E1'?C-EA$1A&$)GC&$
GF$1A&$FG)>'C$C&'(&)$F)G>$G1A&)$C&'(&)E$-.$1A&$(-E1)-?@1P
&($C&'(&)EA-D$D')'(-+>I$=->-C')CJK$-.E1)@H1-G.'C$C&'(&)P
EA-D$ >G(&C$ A'E$ 'CEG$ ?&&.$ E@HH&EEF@C$ -.$ '$ .@>?&)$ GF$
H'E&EI$VG3&2&)$-1$A'E$?&&.$DG@.(&($?J$EHAGC')E$FG)$-1E$
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G1A&)E$3G@C($&.1'-C$1A&$'?-C-1J$1G$E1@(J$1A&-)$HG.1&L1@'C$
&.2-)G.>&.1$1AG)G@+ACJ$'.($'('D1$1A&-)$D)'H1-H&E$1A'1$
3G@C($ )&EDG.($ 1G$ -1K$ -))&ED&H1-2&$ GF$ 3A'1$ >G(&C/E4$ GF$
C&'(&)EA-D$-E$FGCCG3&(I$:G.1&L1@'C$C&'(&)EA-D$-E$1A&$3'J$
FG)3')($GF$@.H&)1'-.1-&EK$-.HC@(-.+$DGC-1-H'C$'.($-(&GCG+P
-H'C$FG)>E$'E$3&CCK$C&'(&)E$>@E1$DGEE&EE$)'(-H'C$(G@?1EK$
-.Q@-)J$ '.($ )&FC&L-2-1J$ 3A-HAK$ 'HHG)(-.+$ 1G$ X)-.1$ /T!!U4$
')&$ .&H&EE')J$ E-.H&$ D)G2&.$ D)'H1-H&E$ &CE&3A&)&$ ')&$
-.E@FF-H-&.1$ -.$ E@HA$ H-)H@>E1'.H&EI$ =-.H&$ 'CC$ 0V%$ C&'(&)E$
')&$&LD&H1&($1G$'C)&'(J$DGEE&EE$1A&$?'E-H$Q@'C-F-H'1-G.E$
1A'1$')&$)&Q@-)&($FG)$1A&-)$'DDG-.1>&.1K$1A&$Q@'C-1-&E$1A'1$
3G@C($E&1$ '$E@HH&EEF@C$C&'(&)$ 'D')1$F)G>$G1A&)E$3G@C($
&.1'-C$ 1A&$ '?-C-1J$ 1G$ E1@(J$ 1A&-)$ HG.1&L1@'C$ &.2-)G.>&.1$
1AG)G@+ACJ$ '.($ '('D1$ 1A&-)$ D)'H1-H&E$ 1A'1$ 3G@C($
)&EDG.($1G$-1K$-))&ED&H1-2&$GF$3A'1$>G(&C/E4$GF$C&'(&)EA-D$
-E$FGCCG3&(I$:G.1&L1@'C$C&'(&)EA-D$-E$1A&$3'J$FG)3')(I

2%.%#%,(%-

_C-..K$6I$`$*G3C&EK$:I$/T!"b4I$5$HG>DC&L-1J$'DD)G'HA$1G$
C&'(&)EA-D$ (&2&CGD>&.1c$ (&2&CGD-.+$ D)'H1-H'C$ R@(+&P
>&.1I$ %&'(&)EA-D$ _G@.('1-G.$ =1->@C@E$ 8'D&)I$ %G.(G.c$
%&'(&)EA-D$_G@.('1-G.$FG)$V-+A&)$7(@H'1-G.I$

X)-.1K$6I$/T!!U4I$8)G?C&>EK$D)G?C&>EK$D)G?C&>Ec$1A&$EGH-'C$
HG.E1)@H1-G.$ GF$ C&'(&)EA-DI$ V@>'.$ S&C'1-G.E$ Ud/""4c$
"befghbI

V&-F&1,K$SI$5IK$%-.EMJK$*IK$`$X)'EAG3K$5I$/T!!h4I$9A&$D)'HP
1-H&$GF$'('D1-2&$C&'(&)EA-Dc$9GGCE$'.($1'H1-HE$FG)$HA'.+P
-.+$ JG@)$ G)+'.-,'1-G.$ '.($ 1A&$ 3G)C(I$ :'>?)-(+&K$ *5c$
V')2')($B@E-.&EE$8)&EEI

=HG11K$ XIK$ :G'1&EK$ VIK$ `$ 5.(&)EG.K$ *I$ /T!!d4I$ %&').-.+$
%&'(&)E$5H'(&>-H$%&'(&)EA-D$:'D'?-C-1-&E$FG)$5@E1)'C-P
'.$ V-+A&)$ 7(@H'1-G.I$ 9A&$ :'))-HM$ 0.E1-1@1&$ FG)$ %&').-.+$
'.($9&'HA-.+$-.$V-+A&)$7(@H'1-G.$%1(K$<.-2&)E-1J$GF$N&E1P
&).$ =J(.&J$ '.($ 5@E1)'C-'.$ :G@.H-C$ FG)$ 7(@H'1-G.'C$
S&E&')HAI

1&'HA-.+$'.($C&').-.+$G@1HG>&EK$1A&J$(-FF&)$-.$'$$2')-&P
1J$ GF$ 3'JE$ -.$ 1&)>E$ GF$ 1A&-)$ $ .-HA&$ ')&'$ /B@E-.&EEK$
&.+-.&&)-.+K$1&HA.GCG+J4K$-.E1-1@1-G.$1JD&E$/)&E&')HAPFGP
H@E&($ G)$ 'H'(&>-HPFGH@E&(4K$ +&G+)'DA-H$ CGH'1-G.K$
E-,&K$(&>G+)'DA-HEK$F@.(-.+K$+G2&).'.H&K$)'.M-.+$'.($
EG$G.I$_G)$'.$&FF&H1-2&$C&'(&)$GF$'.$0V%K$-1$-E$->DGEE-?C&$1G$
-+.G)&$ 1A&$ @.-Q@&$ HG.1&L1$ GF$ 1A&$ -.E1-1@1-G.$ '.($ .G1$
'('D1$A-E$D)'H1-H&E$'HHG)(-.+CJI$9A@E$1A&$G)+'.-E'1-G.'C$
HG.1&L1$?&HG>&E$1A&$M&J$(&1&)>-.'.1$GF$1A&$EM-CCEK$HA')P
'H1&)-E1-HE$'.($D)'H1-H&E$GF$'$C&'(&)$FG)$(&E-)'?C&$)&E@C1E$
E-.H&$D)'H1-H&E$1A'1$>-+A1$A'2&$3G)M&($-.$G1A&)$-.E1-1@P
1-G.E$ >'J$ ?&$ -.HG.E&Q@&.1-'C$ -.$ 1A&$ H@))&.1$ G.&I$ 0.$
T!!hK$V')2')($B@E-.&EE$8)&EE$D@?C-EA&($'$?GGM$1-1C&($!"#$
%&'()*(#$ +,$ -.'/)*0#$ 1#'.#&2"*/ $ /V&-F&1,K$ %-.EMJK$ `$
X)'EAG3K$T!!h4$-.$3A-HA$1A&$'@1AG)E$HC'->$1A'1$D)&E&.1$
('J$ C&'(&)E$ ')&$ -.H)&'E-.+CJ$ F'H-.+$ '('D1-2&$ )'1A&)$
1A'.$ 1&HA.-H'C$ HA'CC&.+&E$ -.$ 'CC$ -.(@E1)-&EI$ 9A&)&$ -E$
'>DC&$&>D-)-H'C$&2-(&.H&$1A'1$@.-2&)E-1-&E$3A-HA$'('D1$
1A&-)$D)'H1-H&E$-.$C-.&$3-1A$1A&-)$&2&)PHA'.+-.+$GD&)'1-.+$
&.2-)G.>&.1$?&HG>&$>G)&$E@HH&EEF@C$1A'.$G1A&)E$/&I+IK$
=HG11K$:G'1&E$`$5.(&)EG.K$T!!d4I

*'C'JE-'$ -E$ G.$ 1A&$ H@ED$ GF$ '$ .G1PEGPE-C&.1$ )&2GC@1-G.$ -.$
1A&$F-&C($GF$&(@H'1-G.I$01$'->E$1G$?&$'.$->DG)1'.1$A@?$FG)$
Q@'C-1J$&(@H'1-G.$-.$1A&$5=75]$)&+-G.$'.($'ED-)&E$FG)$-1E$
0V%E$ 1G$ ?&$ '>G.+$ 1A&$ A-+A&)$ )'.M$ &(@H'1-G.'C$ -.E1-1@P
1-G.E$ -.$ 1A&$ 3G)C(I$ 0.$ 1A&E&$ 1->&E$ GF$ +CG?'C$ &HG.G>-H$
ECG3(G3.K$ ?@(+&1$ H@1EK$ A-+A&)$ &LD&H1'1-G.E$ '.($ E1-FF$
HG>D&1-1-G.K$ 0V%E$ ')&$ F'H-.+$ HA'CC&.+&E$ C-M&$ .&2&)$
?&FG)&I$0.$G)(&)$1G$?&$HG>D&1-1-2&$'.($>&&1$1A&$+G'CE$
E&1$ -.$ -1E$ &(@H'1-G.$ ?C@&D)-.1K$ 1A&$ )GC&$ GF$ C&'(&)EA-D$
?&HG>&E$ D')'>G@.1I$ 7E1'?C-EA&($ C&'(&)EA-D$ >G(&CE$
A'2&$ 1A&-)$ '(2'.1'+&EK$ AG3&2&)$ E@HH&EE$ H'..G1$ ?&$
+@')'.1&&($ ?J$ ?C-.(CJ$ FGCCG3-.+$ R@E1$ G.&$ GF$ 1A&$ >'.J$
C&'(&)EA-D$>G(&CE$1A'1$')&$'2'-C'?C&I$7FF&H1-2&$C&'(&)E$
EAG@C($ ?&$ FC&L-?C&$ &.G@+A$ 1G$ D-HM$ '.($ HAGGE&$ 3A'1$
3G)ME$ ?&E1$ FG)$ 1A&>$ F)G>$ '>G.+$ 'CC$ 1A&$ &E1'?C-EA&($
>G(&CEI$ _C-..$ '.($ *G3&CE$ /T!"b4K$ 3A-C&$ &LDC'-.-.+$ 1A&$
C&'(&)EA-D$H'D'H-1J$?@-C(-.+$D)GH&EE$HC'->$1A'1$(@)-.+$
1A&E&$ 1->&E$ GF$ @.H&)1'-.1-&EK$ -.HC@(-.+$ DGC-1-H'C$ '.($
-(&GCG+-H'C$FG)>E$'E$3&CCK$C&'(&)E$>@E1$DGEE&EE$)'(-H'C$
(G@?1EK$-.Q@-)J$'.($)&FC&L-2-1J$3A-HAK$'HHG)(-.+$1G$X)-.1$
/T!!U4$')&$.&H&EE')J$E-.H&$D)G2&.$D)'H1-H&E$&CE&3A&)&$
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