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s _R Uc UbV_bTUb\YSX Ycd% TYU 8Udb_VVU^U WUcSX\_ccU^ e^dUbjeRbY^WU^% gUY\

QeV =be^T UY^Ub `ciSXYcSXU^ AbQ^[XUYd _TUb WUYcdYWU^ _TUb cUU\YcSXU^

8UXY^TUbe^W TYU =UVQXb RUcdUXd% cYSX cU\Rcd je dqdU^ _TUb UbXUR\YSXU^

WUce^TXUYd\YSXU^ HSXQTU^ jejeVrWU^ _TUb

s _R UY^U J^dUbceSXe^W TUc =Uce^TXUYdcjecdQ^TUc% UY^U >UY\RUXQ^T\e^W

_TUb UY^ pbjd\YSXUb ;Y^WbYVV ^_dgU^TYW Ycd% TUb _X^U TYU J^dUbRbY^We^W

TUb 8Udb_VVU^U^ ^YSXd TebSXWUVrXbd gUbTU^ [Q^^ e^T

s _R TYU 8Udb_VVU^U QeV =be^T UY^Ub `ciSXYcSXU^ AbQ^[XUYd _TUb WUYcdYWU^

_TUb cUU\YcSXU^ 8UXY^TUbe^W TYU D_dgU^TYW[UYd TUb J^dUbRbY^We^W

^YSXd Ub[U^^U^ _TUb ^YSXd ^QSX TYUcUb ;Y^cYSXd XQ^TU\^ [Q^^(

:Qc =edQSXdU^ cdrdjd cYSX QeV TYU AU^^d^Yc TUb rRUbcQ^TdU^ 7[dU^ c_gYU QeV TYU Q]

).( E[d_RUb +)** TebSXWUVrXbdU QecVrXb\YSXU J^dUbceSXe^WY^ Xpec\YSXUb

J]WURUe^W(CBA

# ' + % ) ( # & %

7] ,)(**(+)*) RUQ^dbQWdU TYU I_SXdUb Vrb YXbU CeddUb UY^U WUcUdj\YSXU 8UdbUee^W Vrb

Q\\U 7^WU\UWU^XUYdU^ RUY] 7= :Ud]_\T( :YU 8Udb_VVU^U XQRU

LQXb^UX]e^Wccdqbe^WU^% TUb GUQ\YdpdccY^^ cUY WUcdqbd% UcRUcdUXU CYccdbQeU^ je

7\\U] e^T @UTU]% Q^TUbUbcUYdc d_dQ\Uc KUbdbQeU^% ci]RY_dYcSXUc >U\VUbci^Tb_] Y^RQPONMLKJIHGFEDCBA
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[ bQ^[XQVdUb 7ec`bpWe^W #8UYc`YU\3 cYU cSX\QVU ]Yd YXbU] RUXY^TUbdU^ UbgQSXcU^U^

H_X^ jecQ]]U^ Y] 8Udd$( :Ub >QecQbjd cUY :b( >Ub]Q^^Y #8\Qdd* TUb 7[dU$( ?^

7^\QWU VY^TUd cYSX UY^U 8UcSXUY^YWe^W TUc >QecQbjdUc4 Uc RUcdUXU TUb KUbTQSXd%

TQcc _( W( FQdYU^dY^ Q^ UY^Ub Q[edU^ FciSX_cU \UYTU% Q\c TUbU^ <_\WU Uc RUbUYdc je

Ub^cdU^ gYbdcSXQVd\YSXU^ =UVpXbTe^WU^ TUb <Q]Y\YU WU[_]]U^ cUY% TQ [UY^

AbQ^[XUYdcWUVrX\ RUcdUXU( ;b U]`VUX\U TYU nRUb`brVe^W TUb=UcSXpVdcVpXYW[UYd TebSX

UY^U^ FciSXYQdUb(

7] +,( HU`dU]RUb +)*) gebTU ^_dQbYU\\ UY^U =U^UbQ\f_\\]QSXd Vrb TYU I_SXdUb f_^

TUb CeddUb fUbQ^\Qccd #8\Qdd , VV( TUb 7[dU4 ;Y^jU\XUYdU^ cYUXU T_bd$(

7] RQPONMLKJIHGFEDCBA' $ #% % #& $ % $gebTU `Ub 8UcSX\ecc TUc 7= :Ud]_\T Y] LUW TUb UY^cdgUY\YWU^

7^_bT^e^W UY^U WUcUdj\YSXU 8UdbUee^W ]Yd TU] 7eVWQRU^[bUYc Q\\U

KUb]qWU^cQ^WU\UWU^XUYdU^% KUbdbUde^W RUY 8UXqbTU^ e^T 7]dUbb̂ GU^dU^dbpWUb^

e^T KUbcYSXUbe^WU^ Q^WU_bT^Ud( LY\\U^cUb[\pbe^WU^ Y] 8UbUYSX TUb

KUb]qWU^cQ^WU\UWU^XUYdUR̂UTrbVU^ TUb NecdY]]e^W TUc 8UdbUeUbc

#;Y^gY\\YWe^Wcf_bRUXQ\d$( ?^ TUb 8UWbr^Te^W gYbT WU]po =edQSXdU^ UY^Uc

HQSXfUbcdp^TYWU^ TUbCBA, 1 ;0 - / 4 = 1 58 1 ; - 6 > =1 8 # 7=1 ;< : < A / 4 9 < 1 WU^Q^^d #8\Qdd ** VV(

TUb 7[dU$(

?] GQX]U^ TUb bYSXdUb\YSXU^ 7^Xqbe^W f_] )*(*+(+)*) gebTU^]Yd TUb 8Udb_VVU^U^

TYU H_bWU^ YXbUb I_SXdUb UbqbdUbd( HYU XQRU _VVU^cYSXd\YSXUY^U] drb[YcSXU^

CYdRUg_X^Ub cUXb fYU\ =U\T WU\YUXU^( CQ^ XQRU fUbXY^TUb^ g_\\U^% TQcc ^_SX

gUYdUbU 8UdbpWU WUjQX\d gUbTU^( <Ub^Ub XQRU TYU I_SXdUb ]YdWUdUY\d% TQcc TYU ;\dUb^

fUbcSXe\TUd cUYU^( ;c \URdU^ fYU\U CYUd`QbdUYU^ Y^ TU] >Qec( ;c cUYU^ QeSX Y]]Ub

gYUTUb GU`QbQdebU^ Vp\\YW( 7eSX WpRU Uc CYUdUb% TYU rRUbXQe`d [UY^U CYUdU ]UXb
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jQX\dU^( :YU 8Udb_VVU^U cdU\\dU TYUc ^YSXd Y^ 7RbUTU( ;c gQbYXb QRUb WQ^j

_VVU^cYSXd\YSX `UY^\YSX% QeV TU^ drb[YcSXU^ CYdRUg_X^Ub e^T TYU Q^ YX^ WUV\_ccU^U^

NegU^Te^WU^ Q^WUc`b_SXU^ je gUbTU^( HYU Ub[\pbdU% cYU XQRUZQ ^e^ HdbQVQ^jUYWU^

UbcdQddUd( =U^QeU He]]U^ dUY\dU cYU ^YSXd ]Yd( :YU I_SXdUb XQRU TU] =UbYSXd

WUWU^rRUb Q\\UbTY^Wc f_^ UY^U] 8UdbQW Y^ >qXU f_^ SQ( .)()))%' R WUc`b_SXU^( :YU

8Udb_VVU^U bpe]dU TQbQeVXY^ UY^% TQcc Uc cSX_^ UY^ 8UdbQW f_^ SQ( .)()))%' RYc

/)()))%' R cUY^ [q^^dU #8\Qdd *0 TUb 7[dU4 gUYdUbU ;Y^jU\XUYdU^ cYUXU T_bd$(

7^\pcc\YSX UY^Ub Ub^UedU^ bYSXdUb\YSXU^ 7^Xqbe^W f_] )-()*(+)** Y^ 8UW\UYde^W UY^Uc

HQSXfUbcdp^TYWU^ VrXbdU TYUcUb Qec4 <bQe Hr^[\Ub'=UYcU \UYTU e^dUb UY^UbCBA3 1 ;58 3 1 8
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TYU Q\cC D J Z O I KI G ; G RS [ O MKE J L G KTje SXQbQ[dUbYcYUbU^ cUY( HYU cUY QeVWbe^T TYUcUb

FUbcq^\YSX[UYdc]Ub[]Q\U ceWWUcdYRU\ e^T \UYSXdW\peRYW e^T XQRU [UY^U^ nRUbR\YS[

]UXb rRUb YXbU VY^Q^jYU\\U^ IbQ^cQ[dY_^U^( HYU cUXU TebSXQec bUQ\YcdYcSX% TQcc cYU

f_^ UY^U] CYdRUg_X^Ub RUdb_WU^ g_bTU^ cUY( 7eV TUb Q^TUbU^ HUYdU WUXU cYU QeV

TYUcU <_bTUbe^WU^ Y]]Ub gYUTUb UY^ e^T [q^^U ^YSXd ^QSXf_\\jYUXU^% TQcc cYU

[_^cUaeU^d cUY^ ]rccU e^T gUYdUbU NQX\e^WU^ cY^^\_c cUYU^(?XbU BUYSXdW\peRYW[UYd

WUXU c_gUYd% TQcc cYU TYU GUQ\Ydpd QeccSXQ\dU e^T TQc FbY^jY` >_VV^e^W gUYd rRUb TYU
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Hr^[\Ub'=UYcU% WUR( Q] *2()*(*2,+

:U] HSXbUYRU^ TUc WUcUdj\YSXU^ 8UdbUeUbc f_] ).()-(+)** Ycd je U^d^UX]U^% TQcc

TYU QeVVp\\YWU^ KUbXQ\dU^cgUYcU^ WUWU^rRUb TU] drb[YcSXU^ CYdRUg_X^Ub

e^fUbp^TUbd gUYdUb V_bdRUcdUXU^ #8\Qdd 0) TUb 7[dU$(

HUYdU^c TUb I_SXdUb gebTU Q] +,().(+)** UY^ 8UdbUeUbgUSXcU\ RUY] 7= :Ud]_\T

RUQ^dbQWd #8\Qdd 0, TUb 7[dU$( :YU I_SXdUb dUY\dU T_bd ]Yd% TQcc cYU cYSX Y] GQX]U^ TUb

f_bXQ^TU^U^ =U^UbQ\f_\\]QSXd e] TYU ;\dUb^ [r]]Ub^ g_\\U(

>YUbje ^QX] TUb WUcUdj\YSXU 8UdbUeUb Q] ++()/(+)** QecVrXb\YSX HdU\\e^W #8\Qdd 0/

VV( TUb 7[dU$( 7RcSX\YUoU^T gebTU VUcdWUXQ\dU^% TQcc TYU NecQ]]U^QbRUYd ]Yd TUb

8UdbUedU^ RYc QeV TYU RUjUYSX^UdU^ ;Y^cSXbp^[e^WU^ UYWU^d\YSX Wed [\Q``U(

7] )/( @e^Y +)** fUbceSXdU TYU 8Udb_VVU^U cYSX ,.)%'RQPONMLKJIHGFEDCBAR RUY] WUcUdN\YSXU^ 8UdbUeUb

je \UYXU^ #8\Qdd 1/ TUb 7[dU4 gUYdUbU ;Y^jU\XUYdU^ cYUXU T_bd$(

:U] =UbYSXd gebTU^ f_] WUcUdj\YSXU^ 8UdbUeUb Q] +1()/(+)**gUYdUbU ;Y^jU\XUYdU^

je =U\T' e^T A_^d_RUgUWe^WU^ ]YdWUdUY\d #8\Qdd 20 TUb 7[dU$(

DQSX jQX\bUYSXU^ HSXbYVdgUSXcU\^ #8\Qdd 1/ RYc *-1 TUb 7[dU$ gebTU TYU 8UdbUee^W

f_] 7= :Ud]_\T QeVWUX_RU^% gUY\ TYU 8Udb_VVU^U gUYdUbUb >Y\VU TebSX 8UdbUee^W

^YSXd ]UXb RUTrbVU #8\Qdd *-2 TUb 7[dU$( J^dUb =br^TU gebTU e^dUb Q^TUbU] QeV TYU

WU^UbQ\RUf_\\]pSXdYWdUI_SXdUb e^T TYU XYUbTebSX QecbUYSXU^TU^

J^dUbcdrdje^Wc]qW\YSX[UYdU^ fUbgYUcU^(

?] HSXbUYRU^ f_] *2()1(+)** UbcdU\\dU TUb WUcUdj\YSXU 8UdbUeUb ^QSX 7eVXURe^W TUb

8UdbUee^W cUY^U^ 7RcSX\eccRUbYSXd #8\Qdd *.1 VV( TUb 7[dU$(
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7] +/( )2(+)** cdU\\dU TYU I_SXdUb Vrb YXbU CeddUb UY^U^ 7^dbQW QeVWUcSX\_ccU^U

J^dUbRbY^We^W RUY] 7= :Ud]_\T #8\Qdd */2 VV( TUb 7[dU$(

;^dc`bUSXU^T gebTU TQc V_\WU^TU =edQSXdU^ Y^ 7eVdbQW WUWURU^(

2 64 2 : 2 2 = 5 2 / ? : 4 2 : ,

:YU 8Udb_VVU^U gebTU je 8UWY^^ ]Yd ?^XQ\d e^T 7R\QeV TUb f_bWUcUXU^U^

J^dUbceSXe^W fUbdbQed WU]QSXd e^T TQbQeV XY^WUgYUcU^% TQcc Y^ TYUcU]

NecQ]]U^XQ^W [UY^U pbjd\YSXU HSXgUYWU`V\YSXd RUcdUXd( HYU gQb ]Yd TUb

J^dUbceSXe^W UY^fUbcdQ^TU^ e^T RUdUY\YWdU cYSX Y] GQX]U^ YXbUb CqW\YSXk3UYdU^

QecbUYSXU^T [__`UbQdYf XYUbQ^(

3 C N KMKG O C O C N O G S G ,

:Ub KQdUb cUY Q] +)(**(*122 WUR_bU^ g_bTU^ e^T *2-. Q^ TU^ <_\WU^ UY^Ub

KYbecUb[bQ^[e^W fUbcd_bRU^( ;b cUY TQ]Q\c =edcfUbgQ\dUb Y] EcdU^ WUgUcU^ e^T

c`pdUb f_^ T_bd fUbcSX\U``d g_bTU^(

?

?
:YU CeddUb cUY Q] )-()1(*2), WUR_bU^ g_bTU^ e^T *21- Q^ :Qb][bURc fUbcd_bRU^(

:YUcU XQRU QeV TU] =ed ]YdWUQbRUYdUd(

HYU cU\Rcd cUY TYU m\dUcdU f_^ TbUY AY^TUb^ WUgUcU^( :YU RUYTU^ 8brTUb cUYU^ *2,-

e^T *2,0 WUR_bU^ g_bTU^( CQ^ XpddU QeSX QeV TU] =ed ]YdWUX_\VU^( ?] 7\dUb f_^ *,

@QXbU^ cUYU^ TQ^^ TYU GeccU^ WU[_]]U^(RQPONMLKJIHGFEDCBA
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Hr^[\Ub'=UYcU% WUR( Q] *2()*(*2,+

>Y^cYSXd\YSX TUb <bQWU ^QSX ^UbfU^pbjd\YSXU^ K_bUb[bQ^[e^WU^ gYbT TYU HSXgUcdUb

TUb CeddUb Q\c !^UbfU^cSXgQSX! RUcSXbYURU^ (RQPONMLKJIHGFEDCBA

#%

;YWU^Q^Q]^UcdYcSXU 7^WQRU^3

HYU XQRU >Ubj`b_R\U]U e^T Uc ]Yd TUb HSXY\TTbrcU% QeoUbTU] cSX\USXdU !DUbfU^!(

+))+ cUY \Y^[c UY^ [r^cd\YSXUc >rVdWU\U^[ ]Yd cYSX Q^cSX\YUoU^TUb GUXQRY\YdQdY_^ Y^

8QT CUY^RUbW UbV_\Wd(

7^c_^cdU^ XQRU cYU [UY^U cSXgUbUbU^ ;b[bQ^[e^WU^% J^Vp\\URjg( HSXpTU\'>Yb^'

KUb\Udje^WU^ ]Yd 8Ugeccd\_cYW[UYd TebSXWU]QSXd(

:Ub >QecQbjd cUY0 H#:U^jY^WUb(

HYU [U^^U UY^U^ DUbfU^Qbjd gUWU^ TUb FQb[Y^c_^RUXQ^T\e^W TUc ;XU]Q^^Uc(

KUWUdQdYfU 7^Q^]^UcU3

DY[_dY^3

7\[_X_\3

:ebcd e^T 7``UdYd3

LQccUb\QccU^ e^T

HdeX\WQ^W3

HSX\QV3

7\\UbWYU^3

^UY^

CQ\ UY^ =\Qc HU[d Rjg( G_dgUY^

HUY Q\\Uc Wed(

7eV TYU KUbTQee^W ]rccU cYU QSXdU^(

CYd CYbdQjU`Y^ WUXU Uc Wed(

>QRU cYU [UY^U(
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Hr^[\Ub'=UYcU% WUR( Q] *2()*(*2,+

7^WQRU^ jeb Q[deU\\U^ CUTY[QdY_^3

CYbdQjU`Y^ QRU^Tc ,) ]W c_gYU RUY 8UTQbV gUYdUbU *. ]W ^QSXdc(

CQbSe]Qb

B'Iib_h * ]W ]_bWU^c

D_f_TYWQ\

8Y_WbQ`XYcSXU 7^WQRU^3

HYU cUY Q] *2()*(*2,+ Y^ BU]W_ ^QSX e^[_]`\YjYUbdUb HSXgQ^WUbcSXQVd WUR_bU^

g_bTU^( HYU XQRU [UY^U^ AY^TUbWQbdU^ RUceSXd( :YU ;Y^cSXe\e^W UbV_\WdU Y] 7\dUb f_^

/ @QXbU^(

*2,- cUY cYU TQ^^ ]Yd TU^ ;\dUb^ Y^ TYU DpXU f_^ =bUYVcgQ\T WUj_WU^% g_ TQc =ed

WU`QSXdUd g_bTU^ cUY( CYd *) @QXbU^ cUY cYU QeV TQc BijUe] Y^ =bUYVcgQ\T RYc je]

;Y^]QbcSX TUb GeccU^ WUWQ^WU^( :Q^QSX cUY cYU jebrS[ QeV TU^>_V TUb ;\dUb^

WUWQ^WU^( K_b 7RcSX\ecc TUc ;Y^ZpXbYWU^ XQRU cYU TQc BijUe]fUb\QccU^ e^T

TQ^QSX Q\c >QecXQ\dcXY\VU e^T c`pdUb Vrb , @QXbU Q\c AbQ^[U^cSXgUcdUb Y^ >Q]RebW

WUQbRUYdUd(

*2./ XQRU cYU YXbU^ ZUdjYWU^ ;XU]Q^^ WUXUYbQdUd( 7ec TUb ;XUcUYU^ , AY^TUb

XUbf_bWUWQ^WU^( :Ub p\dUcdU H_X^ IX_]Qc cUY *2.V$% TYU I_SXdUb H_^ZQ #<bQe FUdUbc$

*2/) e^T TUb Zr^WcdU H_X^ Y] @QXbU *2/2 WUR_bU^ g_bTU^(

:Ub Zr^WcdU H_X^ cUY TQc H_bWU^[Y^T e^T gUbTU XUedU Y^ (;RU^';jUb! fUbc_bWd(RQPONMLKJIHGFEDCBA
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. L TU G MMG 8 G D G O S S KTU C TKP O ,srqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

HYU \URU ]Yd YXbU] ;XU]Q^^ jecQ]]U^% TUb VbrXUb UY^U^ 7eccYUT\e^WcX_V

RUgYbdcSXQVdUd XQRU( :Qc ZUdjd RUg_X^dU >Qec cUY TQc ;bRU WUgUcU^( :YU [\UY^UbU^

L_X^e^WU^ Y] >Qec cUYU^ fUb]YUdUd% XQe`dcpSX\YSX Q^ ?dQ\YU^Ub(

?] >Qec ^URU^Q^ g_X^U TYU I_SXdUb ]Yd YXbU] ;XU]Q^^ e^T H_X^(?Xb UYWU^Ub

;XU]Q^^ cUY Y] 7eWU^R\YS[ e^dUbgUWc QeV UY^Ub LQ^TUbe^W( HYU gYccU% TQcc cYU

<UX\Ub WU]QSXd XQRU( >Ubb&! UY^ [bQ^[Ub @e^WU% XQRU VbrXUb XYUb WUg_X^d( @Udjd

cUY Ub UY^YWU >pecUb gUYdUb WUj_WU^( K_^ UY^Ub IQ^dU Qec TUb Irb[UY UbgQbdU TYUcUb

UY^U Wb_oU He]]U( :YUcU IQ^dU XUYoU 7YcXQ ]Yd K_b^Q]U^% c`bUSXU Q\\UbTY^Wc [UY^

:UedcSX( ;c cUYU^ ZUTU^VQ\\c ]UXbUbU Xe^TUbddQecU^T ;eb_ je UbgQbdU^( ?Xb H_X^

IX_]Qc XQRU >Ubb^ &! Q^WUjUYWd( :YUcU] H_X^ WUXqbU TQc >Qec% gQc Ub

Q\\UbTY^Wc RU\YUXU^ XQRU(

HYU cU\RUb cUXU Y^ TUb <bUYjUYd Q] \YURcdU^ 8YRU\ IK e^T =Uce^TXUYdccU^Te^WU^( HYU

jUYWdU XYUbRUY UY^ Fb_c`U[d rRUb UY^U SXbYcd\YSXU A\Y^Y[ Y^;WWU^XQecU^( 8UjrW\YSX TUb

;bRcSXQVdcQRgYS[\e^W XQRU cYU f_^ >Ubb^ (s 8U\UWU% KUbdbpWU e^T <QXb[QbdU^

WUcUXU^ Rjg( WUjUYWd RU[_]]U^( :Qc WU^rWU YXb Q\c 8UgUYc( 7^TUbUbcUYdc XQRU

>Ubb 7( cYU ]Yd HSXe\TcSXUY^U^ aeQcY !Ub`bUccd!( :YU cSX\Y]]U =UcSXYSXdU ^UX]U TYU

WQ^jU <Q]Y\YU ]Yd( 8YcXUb XpddU cYU UdgQ 0)()))%'RQPONMLKJIHGFEDCBAR Vrb TYU [bQ^[U IQ^dU Y^ TUb Irb[UY

rRUb UY^U^ NUYdbQe] f_^ Q^TUbdXQ\R @QXbU^ RUjQX\d( >Ubb 7( cUY 7ci\Q^d WUgUcU^ e^T

XQRU XYUb Q^VQ^Wc ]Yd Y] >Qec WUg_X^d( 7^VQ^Wc cUYU^ Uc YXbU ;bc`Qb^YccU

WUgUcU^% H`pdUb XQRU cYU cYSX QeSX =U\T WU\YUXU^% c_ UdgQ Y^ >qXU f_^ .()))%' RYc

0()))%' ;eb_% TYU cYU TQ^^ >Ubb^ 7( Q^fUbdbQed XQRU( !LUYdUbU ;Y^jU\XUYdU^ [q^^U cYU

XYUb ^YSXd UbjpX\U^% cYU cUY je cUXb ]Yd TU^ DUbfU^ be^dUb(! HYU cUY UYWU^d\YSX ]Yd Q\\U]

rRUbV_bTUbd( ?Xb H_X^ IX_]Qc cUY Y^ >Q]RebW e^T ]Yd TUb I_SXdUb Q\c
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Hr^[\Ub'=UYcU% WUR( Q] *2()*(*2,+

K_\\]QSXdY^XQRUbY^ cUY Uc ^YSXd Y]]Ub UY^VQSX( =\rS[\YSXUbgUYcU gUbTU cYSX Y^ UY^Ub

L_SXU XUbQeccdU\\U^% _R =U\T jebrS[[_]]U( :YU IQ^dU f_^ >Ubb^ 7( XQRU !BQ^T Y^

TUb Irb[UY!% gQc fUb[QeVd gUbTU( <Q\\c Uc ^YSXd WU\Y^WU% WUXU g_X\ YXb UYWU^Uc >Qec

TbQeV(UTSRQPONMLKJIHGFEDCBA9 > G G = : K 0 > E= D H F F > ! F U K K > K B> : M ? C> = > G / : EE A B> J K > BG M G = D T G G>

= > K O > @ > G G B< A L BG K 3 J: G D > G A : M K #Arbj\YSX XQRU cYU ^_SX YXb <QXbbQT fUb[QeVd% TQc

^Ue WUgUcU^ cUY% e] Vrb GUYcU' e^T D_dQb[_cdU^ Y^ BehU]RebW >Ubb^ 7( Ub^Ued =U\T

\UYXU^ je [q^^U^( HYU cUY ZUTU^VQ\\c !_X^U gU^^ e^T QRUb! rRUbjUeWd% TQcc Q\\Uc

cUY^U GYSXdYW[UYd XQRU% gQc >Ubb 7( UbjpX\U(

7] <_\WUdQW dUY\dU cYU TU] 7]dcWUbYSXd ]Yd% TQcc cYU [UY^U^ ^UeU^ 8UdbUeUb ]qSXdU

e^T cYU cYSX VbUYgY\\YW Y^ 8UXQ^T\e^W RUWURU^ g_\\U( HYU cdY]]U TUb 7eV^QX]U Y^ UY^U

`ciSXYQdbYcSXU ;Y^bYSXde^W je #:YUcUc HSXbUYRU^ gebTU ^QSXbYSXd\YSX QeSX Q^ TU^

J^dUbjUYSX^Ub WUcSXYS[d$( 7ec 7^\QWU UY^Ub <QhrRUb]Ydd\e^W f_] +2(**(+)** gQb

QR\UYdRQb% TQcc TYU 8Udb_VVU^U g_X\ je]Y^TUcd cUYd TU] +,(**(+)** Y^ TUb BLB'A\Y^Y[

FQTUbR_b^ QeVWU^_]]U^ gebTU( 8UXQ^T\e^WcTQeUb Rjg( 'UbWUR^Yc cY^T XYUb ^YSXd

RU[Q^^d WUg_bTU^(

0,/'-.0%*0,).$'(0,&'#

;Y^U Y^dUb^YcdYcSX'^Ueb_\_WYcSXU J^dUbceSXe^W [_^^dU gUWU^ UY^WUcSXbp^[dUb

8UTY^We^WU^ ^YSXd TebSXWUVrXbd gUbTU^( :Q jeb 8UQ^dg_bde^W TUb WUcdU\\dU^

HQSXfUbcdp^TYWU^VbQWU^ U^dc`bUSXU^TU [qb`Ub\YSXU 8UVe^TU f_^ e^dUbWU_bT^UdUb

8UTUede^W WUgUcU^ gpbU^% [_^^dU XYUbQeV fUbjYSXdUd gUbTU^( <Q\\c WUgr^cSXd%

[Q^^ TYUc ZUT_SX ZUTUbjUYd ^QSXWUX_\d gUbTU^(

:Ub 8\edTbeS[ RUdbeW& ( % $* % ]] >W% TYU Fe\cVbUaeU^j ) ' $F BG #RQPONMLKJIHGFEDCBA
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@ G RJ C MTG O U O F Q S X E J KS E J G R / G HU O F ,srqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

8 UY<bQe H( XQ^TU\dU Uc cYSX e] UY^U jYUb\YSXU WbQeXQQbYWU p\dUbU:Q]U% TYU Y]

UbcdU^ A_^dQ[d UXUb cSXrSXdUb^ e^T jebrS[XQ\dU^T gYb[dU( 8UjrW\YSX YXbUb

RUc_^TUbU^ ;b\UR^YcgUYcU^ #cYUXU gUYdUb _RU^$ c`bYSXd cYUQ^VQ^Wc ^eb Y^

7^TUede^WU^( Ne UY^U] c`pdUbU^ NUYd`e^[d Ycd cYU ZUT_SX UY^fUbcdQ^TU^% TYU Qec

YXbUb HYSXd [_]`\YjYUbdU^ NecQ]]U^Xp^WU Q^jec`bUSXU^( :YU Q^VQ^Wc RUcdUXU^TU

]YccdbQeYcSX'p^Wcd\YSXU =be^TXQ\de^W gebTU e^dUb je^UX]U^TUb

J^dUbceSXe^WcRU\Qcde^W QRWU\qcd f_^ e] 8UgUYcU bY^WU^TU HSXY\TUbe^WU^ YXbUb

RUc_^TUbU^ ;b\UR^YcgUYcU^( HYU gQb XYUbRUY TebSXWUXU^T e^[_bbYWYUbRQb f_^ TUb

GYSXdYW[UYd UYWU^Ub =UTQ^[U^ e^T ;Y^cSXpdje^WU^ rRUbjUeWd( 7bWe]U^dU% TYU YXbU

UYWU^U^ 7^cYSXdU^ Y^ <bQWU XpddU^ cdU\\U^ [q^^U^% gebTU^ U^dgUTUb ^YSXd bUWYcdbYUbd

_TUb e^dUb >Y^gUYc QeV TYU UYWU^U 8UTUede^W RUY TUb J]cUdje^W f_^ >Ubb^ 7( F\Q^

fUbg_bVU^( 2 KO G RC TKP O C MG ; R\ HU O I F G S ! ; RP U O F 0 P O TRC ! C U HI G W P RHG O G R 3RC I G O

D YW & F KG RG C MKTZ TS D G YP I G O G / G W G RTU O I KJ RG R G KI G O G O 8 G D G O SS KTU C TKP O W C R KJ R YU

L G KO G N A G KTQ U O L T N [ I MKE J & 1 KG V P RI G J C MTG O G N C O I G MO F G Q S X EJ P MP I KS E J G

; MC U S KD KMKTZ T KJ RG S 2 RMG D G O S KRRKTKG RTG S KG YU L G KO G N A G KTQ U O L T& 2 S D G S TC O F

TX Q KS E J G RW G KS G W G F G R G KO 7 RC O L J G KTS I G H\ J M "I G S E J W G KI G G KO G

7 RC O L J G KTS G KO S KE J T  # O P E J G KO G / G J C O F MU O I S D G RG KTS E J C HT&

1 G R Q S X E J P Q C TJ P MP I KS E J G < U G RS E J O KTTS D G HU O F KN G O I G RG O > KO O G jUYWdU UY^U

gQSXU% Q\\cUYdc _bYU^dYUbdU Fb_RQ^TY^( :YU HdY]]e^Wc\QWUgUSXcU\dU XpeVYW jgYcSXU^

]YccdbQeYcSX'p^Wcd\YSX'rRUb[bYdYcSX e^T TYc[bUd WUX_RU^ RUY e^QeVVp\\YWUb QVVU[dYfUb

GUQWYRY\Ydpd( :Ub V_b]Q\U =UTQ^[U^WQ^W gQb Y^cWUcQ]d e]cdp^T\YSX gUYdcSXgUYVYW%

dUY\gUYcU TYc[bUd Qcc_jYQdYf WU\_S[Ubd( ;c RUcdQ^T TebSXWUXU^T UY^U UbXUR\YSXU

;Y^U^We^W QeV TYU TQbWU\UWdU^ gQX^XQVdU^ ;b\UR^YcgUYcU^(<bQe H( gQb ^eb `QbdYU\\

Y^ TUb BQWU% cYSX XYUbf_^ ^QSXXQ\dYW je \qcU^( :QTebSX gQb cYU Y^cWUcQ]d gU^YW

QeVWUcSX\_ccU^ WUWU^rRUb Q\\dQWcbU\UfQ^dU^ <bQWUcdU\\e^WU^( ?^XQ\d\YSX Y]`_^YUbdU

UY^ [_]`\UhUc% Y^ cYSX ' QeSX e^dUb 8UbrS[cYSXdYWe^W TUb dUY\c \rS[U^XQVdUR̂QPONMLKJIHGFEDCBA

0 : I 1 K J: < A J> F @ > F B> P J 7 HA > ; > HI < A K JM ! > I BI J F K H ?Q H = > F . K ?JH:@ @ > ; > H K F = F K H ?Q H = > F : F @ > @ > ; > F > F 9 L > < C ; > I JBE E J# % %



k( !! )) %'

Hr^[\Ub'=UYcU% WUR( Q] *2()*(*2,+

l?^V_b]QdY_^U^ ' WUcSX\_ccU^Uc LQX^cicdU] ]Yd Y] jUYd\YSXU^ Bp^WccSX^Ydd

gUSXcU\^TUb LQX^cdY]]e^WcY^dU^cYdpd e^T jQX\bUYSXU^ LQX^UY^Vp\\U^% gU\SXUc f_b

Q\\U] TebSX =bqoU^'% 8UUY^dbpSXdYWe^Wc' e^T 8UUY^V\ecce^WcYTUU^ WU`bpWd gYbT(

IXU]QdYcSX cdQ^T TYU !RUc_^TUbU 8UjYUXe^W je >Ubb^ 7(e Y] K_bTUbWbe^T( Ne]

J^dUbceSXe^WcjUYd`e^[d RUcdQ^T TQbrRUb XY^Qec [UY^ 7^XQ\d Vrb

IbeWgQXb^UX]e^WU^ _TUb ?SX';b\UR^Yccdqbe^WU^( ;c RUcdQ^T UY^U Ub[U^^RQbU ;Y^'

e^T J]cdU\\e^WcUbcSXgUbe^W( ERg_X\ [\Y^YcSX'_bYU^dYUbU^T [UY^U gUcU^d\YSXU^

8UUY^dbpSXdYWe^WU^ TUb ?^dU\\YWU^jVe^[dY_^U^ VUcdcdU\\RQb gQbU^% fUbebcQSXdU TYU

gQX^XQVdU RUcdY]]dU WUYcdYW'cUU\YcSXU KUbVQcce^W TUed\YSXU CY^TUb\UYcde^WU^ Y]

8UbUYSX TUb [_W^YdYfU^ <e^[dY_^U^ #e( Q( Y] 8UbUYSX f_^ 7eVVQcce^W%

7eV]Ub[cQ][UYd% A_^jU^dbQdY_^% ;Y^cYSXdcVpXYW[UYd% QecbUYSXU^TU GUQ\Ydpdc`brVe^W$(

:Q^URU^ VQ^TU^ cYSX >Y^gUYcU QeV Ti^Q]YcSXU e^T [_W^YdYfU 8QcYccdqbe^WU^( ;c

RUcdQ^T [UY^U HeYjYTQ\Ydpd

I;HIFHM9>EBE=?H9>; NJH7INJDI;GHJ9>JD=;D3

?] CY^Y'CU^dQ\'HdQdU #CCHI$ UbbUYSXdU <bQe H( Y^ Wbe^Tcpdj\YSXUb rRUbUY^cdY]]e^W

]Yd TU] `ciSX_`QdX_\_WYcSXU^ 8UVe^T e^T _X^U >Y^gUYcU QeV UY^U bU\UfQ^dU

TU]U^jYU\\U ;^dgYS[\e^WRQPONMLKJIHGFEDCBA& - f_^ ,) Fe^[dU^4 Y] UbWp^jU^T TebSXWUVrXbdU^

(:U]dUSd! [_^^dU^ TYUcU ;bWUR^YccU URU^VQ\\c bU`\YjYUbd gUbTU^(

NJH7CC;D<7HHJD= JD: 8;JGI;?BJD=3

?] f_b\YUWU^TU^ =edQSXdU^ c_\\ QecWUXU^T f_^ AU^^d^Yc TUb rRUbcQ^TdU^ 7[dU e^T

TUb QecVrXb\YSXU^ J^dUbceSXe^W f_] ).(*)(+)** e( Q( jeb D_dgU^TYW[UYd UY^Ub

WUcSX\_ccU^U^ J^dUbRbY^We^W TUb je] J^dUbceSXe^WcjUYd`e^[d 02ZpXbYWU^ <bQe

Hr^[\Ub'=UYcU HdU\\e^W WU^_]]U^ gUbTU^( :YU J^dUbceSXe^WUbV_\WdU e^dUb

_bWQ^YcQd_bYcSXUb CYdgYb[e^W TUb I_SXdUb Y^ Xpec\YSXUb J]WURe^W(
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7] +,( HU`dU]RUb +)*) gebTU UY^U =U^UbQ\f_\\]QSXd Vrb TYU I_SXdUbf_^ TUb CeddUb

^_dQbYU\\ fUbQ^\Qccd(

7] ,)(**(+)*) RUQ^dbQWdU TYU I_SXdUb Vrb YXbU CeddUb UY^U WUcUdj\YSXU 8UdbUee^W Vrb

Q\\U 7^WU\UWU^XUYdU^ gUWU^ LQXb^UX]e^Wccdqbe^WU^% GUQ\YdpdcfUb\ecd e^T

CYccdbQeU^ je 7\\U] e^T @UTU]% :Ub >QecQbjd :b( >Ub]Q^^Y peoUbdU TU^ KUbTQSXd

QeV UY^U Q[edU FciSX_cU% Q\c TUbU^ <_\WU Uc RUbUYdc je Ub^cdU^ gYbdcSXQVd\YSXU^

=UVpXbTe^WU^ TUb <Q]Y\YU WU[_]]U^ cUY% TQ [UY^ AbQ^[XUYdcWUVrX\ RUcdUXU( ;b

U]`VQX\ TYU nRUb`brVe^W TUb =UcSXpVdcVpXYW[UYd TebSX UY^U^ FciSXYQdUb(

7] ,)(**(+)*) gebTU `Ub 8UcSX\ecc TUc 7= :Ud]_\T Y] LUW TUb UY ^cdgUY\YWU^

7^_bT^e^W UY^U WUcUdj\YSXU 8UdbUee^W ]Yd TU] 7eVWQRU^[bUYc Q\\U

KUb]qWU^cQ^WU\UWU^XUYdU^% KUbdbUde^W RUY 8UXqbTU^ e^T m]dUb^% GU^dU^dbpWUb^

e^T KUbcYSXUbe^WU^ Q^WU_bT^Ud( LY\\U^cUb[\pbe^WU^ Y] 8UbUYSX TUb

KUb]qWU^cQ^WU\UWU^XUYdU^RUTrbVU^ TUb NecdY]]e^W TUc 8UdbUeUbc

#;Y^gY\\YWe^Wcf_bRUXQ\d$( 8UWbr^TUd gebTU TYUc ]Yd TU]CBA, 1 ;0 - / 4 = 1 58 1 ; - 6 > =1 8

# 7=1 ;< : < A / 4 9 < 1 !

?] GQX]U^ TUb bYSXdUb\YSXU^ 7^Xqbe^W f_] )*(*+(+)*) gebTU]̂Yd TUb 8Udb_VVU^U^

TYU H_bWU^ YXbUb I_SXdUb UbqbdUbd #;Y^jU\XUYdU^ cYUXU T_bd$(

7^\pccdYSX UY^Ub Ub^UedU^ bYSXdUb\YSXU^ 7^Xqbe^W VrXbdU TUb XY^jeWUj_WU^U

HQSXfUbcdp^TYWU Q] )-()*(+)** Qec% TQcc <bQe Hr^[\Ub'=UYcU e^dUb UY^Ub3 1 ;58 3 1 8

9 ;3 - 8 5< / 4 1 8 / 1 ;1 . ; - 71 8 $ 1 1 58 =;B / 4 =53 > 8 3 > 8 0 1 58 1 ; * 1 ;< C 8 75/ 4 6 1 5=< < =C ;> 8 3  

TYU Q\cC D J Z O I KI G ; G RS [ O MKE J L G KTje SXQbQ[dUbYcYUbU^ cUY% \UYTU( HYU cUY QeVWbe^T

TYUcUb FUbcq^\YSX[UYdc]Ub[]Q\U ceWWUcdYRU\ e^T \UYSXdW\peRYW e^T XQRU [UY^U^RQPONMLKJIHGFEDCBA
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1              2 +              srqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

Hr^[\Ub'=UYcU% WUR( Q] *2()*(*2,+

nRUbR\YS[ ]UXb rRUb YXbU VY^Q^jYU\\U^ IbQ^cQ[dY_^U^(UTSRQPONMLKJIHGFEDCBA9 > @ > G = B> K > J I K P < A BK < A > G

, > K H G = > JA > BL> G K > B K B> G B< A L F > A J BG = > J 4 : @ > ! BA J> + G @ > E> @ >G A > BL> G K > E; K L

BG L> J> K K > G @ > J> < A L Q M ; > K H J@ > G # 6 B> ; > = U J?> > BG > J M F ?: K K > G= > G , > LJ> M M G @ ?U J

= B> BF , > K < A EM K K @ > G : G G L> G , > J> B< A > # 9 > @ > G = > J A H A > G 6 M @ @ > KLBN BLS L M G =

4 > B< A L@ ES M ; B@ D > BL K > B : M < A > BG . BG O BEEB@ M G @ K N H J; > A : ELRQPONMLKJIHGFEDCBA@ > @ > FBA J> G 9 BEE> G

> J?H J= > JEB< A ! M F F : K K BN > G ?BG : G Q B> EE> G 6 < A : = > G N H G BA J : ; QM O > G = > G #

>Y^cYSXd\YSX TUb _RYWU^ 7[dU^QecjrWU c_\\ ^_SX UbgpX^d gUbTU^% TQcc <bQe H( UY^U]

VbrXUbU^ CYUdUb >Ubb^ 7( Y^jgYcSXU^ UY^U Wb_oU He]]U Qec _( W( =br^TU^ '

dUY\gUYcU cU\Rcd WU\YUXU^ _TUb rRUb KUb[QeV UYWU^Ub HQSXU^' rRUb\QccU^ XQddU( K_^

YXb gebTU Y]]Ub gYUTUb TQbQeV fUbgYUcU^% TQcc TQc =U\T QeV =be^T UY^Ub je

UbgQbdU^TU^ ;bRcSXQVd f_^ >Ubb^ 7( jebrS[WUjQX\d e^T Y^ ArbjU UY^dbUVVU^ gUbTU(

:YU ZUdjYWU J^dUbceSXe^W gebTU _bWQ^YcQd_bYcSX TebSX CYdgYb[e^W TUb ^URU^Q^

g_X^U^TU^ I_SXdUb Ub]qW\YSXd(

<Q]Y\YU^Q^Q]^UcdYcSX \YUoU^ cYSX [UY^U WUcYSXUbdU^ 7^WQRU^ RUjrW\YSX UY^Ub

8U\Qcde^W ]Yd V_bU^cYcSX bU\UfQ^dU^ AbQ^[XUYdU^% HeYjYTU^% HeSXdU^ Rjg( TYcc_jYQ\U^

;^dgYS[\e^WU^ UbXURU^(

:YU UYWU^U WUce^TXUYd\YSXU K_bWUcSXYSXdU Ycd e^dUb 8UbrS[cYSXdYWe^W TUc 7\dUbc

e^QeVVp\\YW( <bQe H( XQd ^( U( 7( RYcXUb [UY^U cSXgUbUbU^ J^Vp\\U% AbQ^[XUYdU^%

E`UbQdY_^U^ Rjg( HSXpTU\'>Yb^'KUb\Udje^WU^ Ub\YddU^( ;cgebTU rRUb cSX\USXdU

!DUbfU^! WU[\QWd(

>Y^cYSXd\YSX FUbcq^\YSX[UYd e^T `ciSX_c_jYQ\Ub ;^dgYS[\e^W TUb Fb_RQ^TY^ TQbV QeV

TYU _RYWU^ 7^WQRU^ fUbgYUcU^ gUbTU^(
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Hr^[\Ub'=UYcU% WUR( Q] *2()*(*2,+

;Y^U Y^dUb^YcdYcSX'^Ueb_\_WYcSXU J^dUbceSXe^W [_^^dU Y^7^RUdbQSXd TUb RUc_^TUbU^

KUbXp\d^YccU ^YSXd TebSXWUVrXbd gUbTU^% gQc jeb jgUYVU\cVbUYU^ 8UQ^dg_bde^W TUb

WUcdU\\dU^ HQSXfUbcdp^TYWU^VbQWU^ Q\\UbTY^Wc QeSX ^YSXdUbV_bTUb\YSX gQb(

*(

b
O
?
?
Y

KUbXQ\dU^ e^T `ciSXYcSXUb EeUbcSX^YddcRUVe^T jUYWdU^ Y^cRUc_^TUbU e^dUb

V_bdcSXbUYdU^TUb jUYd\YSXUb e^T Y^XQ\d\YSXUb 8U\Qcde^W TQc UY^TbrS[\YSXU 8Y\T UY^Ub

`b_jUccQ[dYfU^ ' SXb_^YVYjYUbdU^ ' FciSX_cU% gU\SXUc `Xp^_]U^_\_WYcSX f_^ UY^U]

[_]`\UhU^ LQX^cicdU] T_]Y^YUbd gebTU( :YU cYSX QeV UY^ Q\\WU]UY^Uc LUbdUcicdU]

cdrdjU^TU Q\\WU]UY^ QR\UYdRQbU LUbdU_bYU^dYUbe^W fUb\YUbd cYSX cSX^U\\ Y^ UY^Ub ^eb

^_SX f_bTUbWbr^TYW ^QSXf_\\jYUXRQbU^ CYcSXe^W e^dUbcSXYUT\YSXcdUb

LQX^`Xp^_]U^U #LQX^cdY]]e^W% e^dUbcSXYUT\YSXcdU LQX^gQXb^UX]e^WU^ ]Yd

e^T _X^U ;YWU^RUjYUXe^W c_gYU LQX^UY^Vp\\U$( ERg_X\ \Udjd\YSX [UY^U

jeVbYUTU^cdU\\U^TU :UVY^YdY_^ je] [_]`\UhU^ e^T cSXgYUbYWU^ 8UWbYVV TUc LQX^c

UhYcdYUbd% UbVr\\U^ TYU RUY <bQe H( f_b\YUWU^TU^ FXp^_]U^UTYU gYccU^cSXQVd\YSX

]UXbXUYd\YSX Q[jU`dYUbdU 8UcSXbUYRe^W% TQcc Y^XQ\d\YSX VQ\cSXU nRUbjUeWe^WU^% TYU

^YSXd Qec Q^TUbU^ ;b\UR^YccU^ QR\UYdRQb cY^T% ]Yd e^]YddU\RQbUb =UgYccXUYd #;fYTU^j$

QeVdbUdU^ e^T Q^ TU^U^ TYU FQdYU^dU^ RUY UbXQ\dU^Ub ?^dU\\YWU^j QeV TU] >qXU`e^[d

TUb ;b[bQ^[e^W e^RUYbbRQb e^T e^jeWp^W\YSX Vrb Q\\U =UWU^Wbr^TU VUcdXQ\dU^

#>eRUb$( ;c RUcdUXd TQ^^ ' gYU RUY <bQe H( ' [UY^U A_bbYWYUbRQb[UYd ]UXb% TQc =UVrX\

TUb 7RgUWYW[UYd% TUc J^gQXbcSXUY^\YSXU^ _TUb TUc J^]qW\YSXU^ VUX\d fq\\YW( :YU

<bQWU ^QSX UY^Ub ^_b]Q\`ciSX_\_WYcSXU^ 7R\UYdRQb[UYd TUcY^dbQ`ciSXYcSXU^

;b\URU^c Y( H( UY^Uc WU^UdYcSX UY^VrX\RQbU^ KUbcdUXU^c UbrRbYWd cYSX Qec

HQSXfUbcdp^TYWU^cYSXd cSX_^ ^QSX ^eb [ebjUb TUdQY\\YUbdUb 7ecUY^Q^TUbcUdje^W ]Yd

TU] f_b\YUWU^TU^ HQSXfUbXQ\d( 8UbrS[cYSXdYWd ]Q^ gUYdUbUFXp^_]U^U TUc

EeUbcSX^Yd\cRUVe^TUc Ycd QeSX _X^U TQc UY^TUedYWU ' Q[deU\\U _TUb Q^Q]^UcdYcSXU '

K_b\YUWU^ jecpdj\YSXUb IbeWgQXb^UX]e^WU^ #>Q\\ejY^QdY_^U^ e^dUbcSXYUT\YSXcdUb7bd$

jgUYVU\cVbUY UY^U e^RUXQ^TU\dU SXb_^YVYjYUbdU FciSX_cU Y] XqXUbU^ BURU^cQ\dUb je

TYQW^_cdYjYUbU^(RQPONMLKJIHGFEDCBA
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Hr^[\Ub'=UYcU% WUR( Q] *2()*(*2,+

:Q TYU LQX^ci]`d_]QdY[ <bQe H( BURU^ cSX_^ cUYd \p^WUbU] f_\\ e^T WQ^j

T_]Y^YUbd% gQb TQc Ubcd]Q\YWU 7eVdbUdU^ c_^cdYWUb `b_Te[dYf'`ciSX_dYcSXUb

FXp^_]U^U Y] jUYd\YSXU^ Bp^WccSX^Yddf_^ YXb ^YSXd Y^ ;bVQXbe^W je RbY^WU^( ;c Ycd

^QSX Q\\WU]UY^'[\Y^YcSXUb ;bVQXbe^W TQf_^ QecjeWUXU^% TQcc ]Ydd\UbgUY\U UY^U

9Xb_^YVYjYUbe^W TUb FciSX_cU ]Yd rRUbgYUWU^T V\_bYTUb#5 `b_Te[dYf'`ciSX_dYcSXUb$

Hi]`d_]QdY[RUcdUXd(

:U] ]r^T\YSXU^ ^UbfU^pbjd\YSXU^ K_bWedQSXdU^ f_] )-()*(+)** ]Yd TUb

QRcSX\YUoU^TU^ :YQW^_cU UY^Ub ci^Tb_]`bpWU^TU^FUbcq^\YSX[UYdccdqbe^W%gQc Y^

]_TUb^UbU^ Y^dUb^QdY_^Q\U^ A\QccYVY[QdY_^ccicdU]U^ QeSX e^dUb TU^

FUbcq^\YSX[UYdccdqbe^WU^ je S_TYUbU^ gpbU% [Q^^ Qec TU^ TQbWU\UWdU^

WUce^TXUYd\YSXU^KUbXp\d^YccU^^YSXd WUV_\WdgUbTU^(

:YVVUbU^dYQ\TYQW^_cdYcSX gpbU QeoUbTU] `bY^jY`YU\\ ^_SXUY^U !Q^XQ\dU^TU

gQX^XQVdU Hdqbe^W! #[UY^U FciSX_cU$ je TYc[edYUbU^% g_ RYjQbbU 7ec\U^[e^WU^

#LQX^dXU]Q UY^TUedYW e^`\QecYRU\% ^YSXd fUbcdp^T\YSX _TUb ^YSXd Qec Q\\dpW\YSXUb

;bVQXbe^W XUbQec QR\UYdRQb$ZUT_SX ^YSXd f_b[_]]U^TrbVU^(

7eVWbe^T f_^ K_bWUcSXYSXdU e^T J^dUbceSXe^WcRUVe^TU^ \YUWd RUY <bQe

Hr^[\Ub' =UYcU QeV `ciSXYQdbYcSXU] =URYUd cUYd \p^WUbU] TYQW^_cdYcSX UY^U jeb

9Xb_^YVYjYUbe^W ^UYWU^TU ' je] J^dUbceSXe^WcjUYd`e\^[d e^RUXQ^TU\dU ' gUYdUb

`b_jUoQ[dYfU `QbQ^_YTU FciSX_cU #?9:'*)3 < +)(2$ Y] XqXUbU^ BURU^cQ\dUb f_b(

DQSX Q\\U^ f_b\YUWU^TU^ ?^V_b]QdY_^U^ Ycd Uc RYc XUedU gUTUb je UY^Ub c`_^dQ^U^

GrS[RY\Te^W TUb AbQ^[XUYdcjUYSXU^ ^_SX je UY^Ub QTpaeQdU^8UXQ^T\e^W

WU[_]]U^( FXp^_]U^U TUb LQX^cdqbe^W gQbU^ TebSXWUXU^T RYcjeb ZUdjYWU^

HQSXfUbcdp^TYWU^e^dUbceSXe^W je RU\UWU^( ?] K_bTUbWbe^TTUb QeVVp\\YWU^

KUbXQ\dU^cgUYcU^ cdQ^TU^ di`YcSXUbgUYcU TYU RUcSXbYURU^U^ e^[_bbYWYUbRQbU^

gQX^XQVdU^ nRUbjUeWe^WU^ !c_ e^T ^YSXd Q^TUbc XQ^TU\^ je TrbVU^!RQPONMLKJIHGFEDCBA
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Hr^[\Ub'=UYcU% WUR( Q] *2()*(*2,+

#5[bQ^[XUYdcRUTY^WdUb LQX^UY^VQ\?$( 8UY <UX\U^ ZUW\YSXUb ^_b]Q\`ciSX_\_WYcSX

QR\UYdRQbUb C_dYfQdY_^ [Q] Uc TQ^^ [bQ^[XUYdcRUTY^Wd e^T e^RUXQ^TU\d RUY <bQe H(

jeb J]cUdje^W TUb :Qb\UXU^ Q^ >Ubb&̂! ;Y^U RUY `ciSXYcSX =Uce^TU^ WUWURU^U

GUQ\Ydpdc[_^db_\\U e^T m^TUbe^W UYWU^Ub nRUbjUeWe^WU^ e^T >Q^T\e^WccdbQdUWYU^

gQb [bQ^[XUYdcRUTY^Wd XYUbRUY ^YSXd ]UXb ]qW\YSX( FciSX_dYcSX RUTY^WdUb

GUQ\YdpdcfUb\ecd e^T UY^ DQSX\QccU^ TUb [bYdYcSXU^ :YcdQ^jYUbe^W XQRU^ RYcXUb ^YSXd

TYU WUbY^WcdU ?bbYdQdY_^ XY^cYSXd\YSX gQX^XQVdUb nRUbjUeWe^WU^ jeWU\QccU^( ;Y^U

AbQ^[XUYdcUY^cYSXd RUcdQ^T Y] f_bWU^Q^^dU^ NUYdbQe] RUY <bQe H( RUjrW\YSX YXbUb

gQX^RUcdY]]dU^ >Q^T\e^WU^ je [UY^U] NUYd`e^[d(

:YU ]Yd TUb e^RUXQ^TU\dU^ ' jeb 9Xb_^YVYjYUbe^W ^UYWU^TU^ 'FciSX_cU

UY^XUbWUXU^TU^ cSXgUbgYUWU^TU^ `ciSX_`QdX_\_WYcSXU^ 8UUY^dbpSXdYWe^WU^

RUTY^WU^ UY^U UbXUR\YSXU ;Y^cSXbp^[e^W TUb `ciSX_c_jYQ\U^ A_]`UdU^j( <bQe
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ehnX]di^hX]Z MnbeidbZ! 9 Qd]a `Vjb) OcY lZcc b^i ;Wh^X]i' b^ i lZaX]Zb S^Za9

QZcc b^i ;Wh^X]i' YVcc kZgbjia^X] b^i [da\ZcYZb S^Za5 GZ^cZGjiiZg ^hi c^X]i ^ggZ' h^Z ]Vi

cjg >ZegZhh^dcZc' `Vcc _V _ZYZg bVa ]VWZc' `Z^c AgjcY h^Z ]^ZgojWZ]VaiZc) ;jvZgYZb hiZaai

b^X] Y^ZhZ >^V\cdhZ VjidbVi^hX] ^c Z^c hX]aZX]iZh a^X]i)

z Cb ,) <Zg^X]i ]Vi h^Z ,++)+++W MX]jaYZc) HVX] bZ^cZg EdggZ`ijg cjg cdX] ,+)+++ W

" ( aZ^X]i[Zgi^\ \Z]g bVc ]^Zg b^i SV]aZc jb)

GZ^c ?g`awgjc\5 _Z ]x]Zg Y^Z MX]jaYZc' YZhid Yg^c\ZcYZg bjhh Z^c \ZhZioa^X]Zg <ZigZjZg ]Zg

( h^Z ]Vi _V `Z^cZc) M^Z ]Vi XV ,++)+++'( { YZb EjgYZc \Z\ZWZc'oj \gxviZc NZ^a lVg YVh ^]g

Z^\ZcZh ?gheVgiZh)



Md `Vcc Z^cZ Hjaa bZ]g dYZg lZc^\Zg Z^cZc kxaa^\ VcYZgZc ?^cYgjX` ZgoZj\Zc)

z C]gZc Mj^o^YkZghjX] ,432 ljgYZ \Z[a^hhZcia^X] yWZghZ]Zc' jciZghX]aV\Zc dYZg kdghdg\a^X]
Zghi \Vg c^X]i \Zegy[i)

?hhdaa `Z^cZc AgjcY \ZWZc h^Z YVojWZ]VaiZc)

M^Z hdaa lZ^iZg oZghixgZc jcY YZc bVm^bVaZc MX]VYZc Vcg^X]iZc' YVh l^aa YZg FQF



9 : 7< 79 A ; $4 #
: 7> > 6 (&

5 6 @ ; = : 5 zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

Ea^c^`jb F^eeZ(>ZibdaY AbWB' Lxci\Zchig) ,3'.-201 >Zibda Y ;`VYZb^hX]Zh FZ]g`gVc`Zc]Vjh GZY^o^c^hX]Z
YZg QZhi[wa^hX]Zc Ea^c^` C
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<ZgcY EgZjioZg
JgV`i^hX]Zg ;goi
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.-3+0 Bdgc(<VY GZ^cWZg\

C]gZ HVX]g^X]i kdb C]g SZ^X]Zc OchZg SZ^X]Zc
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>Vijb

-1)+3)43

MZ]g \ZZ]giZg BZgg EdaaZ\Z EgZjioZg'

l^g WZg^X]iZc C]cZc yWZg Y^Z JVi^Zci^c @gVj ?Y^i] Myc`aZg(AZ^hZ' \ZW) ,4)+,),4.-' G^iiZahig)
0.' .-3+0 Bdgc(<VY GZ^cWZg\' Y^Z h^X] kdb ,,)+3),443 W^h ,3)+3),443 ^c jchZgZg hiVi^dcwgZc
<Z]VcYajc\ $MiVi^dc ., V% WZ[VcY)

>^V\cdhZc5 ,) PZgYVX]i Vj[ <ZcodY^VoZe^cyWZgYdh^Zgjc\ WZ^
ehnX]^hX]Zb ?ghX]xe[jc\hojhiVcY)

-) CciZgb^ii^ZgZcYZ VWhdajiZ ;gg]ni]b^Z WZ^ Pdg]d[[a^bbZgc)
.) BneZga^edegdiZ^cwb^Z)

N]ZgVe^ZZbe[Z]ajc\5 <ZadX(Sd` b^iZ5 ,(+(+' GZk^cVXdg ,+5+(+(,' X]daZhiZg^cVgbZ Edhi)
;j[cV]bZVcaVhh5 >^Z JVi^Zci^c l^gY kdb HdiVgoi b^i Z^cZg MdbcdaZco jc`aVgZg AZcZhZ
ojcwX]hi b^i PZgYVX]i Vj[ XZgZWgVaZc Cchjai ojg hiVi^dcwgZc ;j[cV]bZ \ZWgVX]i) ;b
Gdg\Zc ]VWZ Y^Z JVi^Zci^c h^X] cdX]bVah ]^c\ZaZ\i' hZ^ YVcckdc ^]gZb GVcc c^X]i
VchegZX]WVg kdg\Z[jcYZc ldgYZc' WZ^ YZg ?ghijciZghjX]jc\ VjvZg YZb >wbbZgojhiVcY
`Z^cZ lZ^iZgZc cZjgdad\^hX]Zc >Z[^o^iZ cVX]lZ^hWVg' ^chWZhdcYZgZ `Z^c GZc^c\^hbjh dYZg
eVi]dad\^hX]Z LZ[aZmZ)
PdgbZY^`Vi^dc5 Fi) ;cVbcZhZ yWZg Y^Z NdX]iZg bjai^eaZ MX]bZgob^iiZa' ld]a VjX]
<ZcodY^VoZe^cZ $>VabVYdgc%' JgZhdbZc +'. b^iZ' GZk^cVXdg)
;cVbcZhZ5 QZ^iZgZ ^ciZgc^hi^hX]Z PdgZg`gVc`jc\Zc c^X]i WZ`Vcci)
ExgeZga^X]Zg OciZghjX]jc\hWZ[jcY5 11(_w]g^\Z JVi^Zci^ĉc V`ji gZYjo^ZgiZb ;aa\ZbZ^c(
ojhiVcY' VY^exhZb ?gcw]gjc\hojhiVcY' hdbcdaZci' _ZYdX] Y jgX] aVjiZ ;chegVX]Z ZglZX`(
WVg) BVji jcY MX]aZ^b]wjiZ jcVj[[waa^\) Cc Lj]Z `Z^cZ >nhecdZ dYZg =nVcdhZ' `Z^cZ eZg^(
e]ZgZc tYZbZ) Fnbe]`cdiZchiVijh jcVj[[waa^\) ;c Ede[ jcY B Vah `Z^cZ <ZhdcYZg]Z^iZc)
Fjc\Z e]nh^`Va^hX] jcVj[[waa^\) BZgoixcZ gZ^c' gZ\Zabwv^\' @gZfjZco 3+*b^c)' <ajiYgjX` ZYXWVUTSRQPONMLKJIHGFEDCBA
' * & %, & bb B\' eZg^e]ZgZ JjahZ hZ^iZc\aZ^X] eVaeVWZa' `Z^cZ Migxbjc\h\ZgwjhX]Z yWZg
YZc \gdvZc AZ[wvZc) OciZg( jcY IWZghX]Zc`ZakVg^Xdh^h WZ^YhZ^ih) OcVj[[waa^\Z
VWYdb^cZaaZ OciZghjX]jc\) Aa^ZYbVvZc eVhh^k [gZ^ WZlZ\a^X]) Q^gWZahwjaZ d]cZ >gjX`(
dYZg Eade[hX]bZgo) HZjgdad\^hX]5 MZ]g kZglVhX]ZcZ MegVX]Z' VchX]Z^cZcY WVhVa
Zg]VaiZcZh MegVX]kZghiwcYc^h' Jje^aaZc Zc\' ^hd`dg' hZ^iZc\aZ^X]Z F^X]igZV`i^dc' @VX^Va^h
WZ^YhZ^ih ^ciV`i' Gjh`ZaZ^\ZcgZ[aZmZ WZ^YhZ^ih c^X]i VjhaxhWVg) Ndcjh VaaZg ?migZb^iwiZc
hZ^iZc\aZ^X] ]ZgVW\ZhZioi' `Z^cZ JngVb^YZcWV]coZ^X]Zc'̀ Z^c GZc^c\^hbjh)
JVi]dad\^hX]Z FVWdglZgiZ $EdcigdaaZc%5 =LJ -'4 b\*Ya) <ZcodY^VoZe^cZ ^b Og^c edh^i^k)
HdgblZgi^\ lVgZc5 <EM' Y^Z JVgVbZiZg YZh `aZ^cZc jcY >^[[ZgZci^VaWajiW^aYZh' Kj^X`' JNN'
?aZ`igdaniZ' EgZVi^c^c' BVgchid[[' BVgchwjgZ' AajXdhZ' AJN' F>B' =E' Va`Va^hX]Z J]dhe]V(
iVhZ' AVbbV(AN' <^a^gjW^c' F^eVhZ' AZhVbiZ^lZ^v' ?^lZ^vZaZ`igde]dgZhZ' Og^chiVijh'
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Myc`aZg(AZ^hZ' ?Y^i] & ,4)+,),4.-

<aji[ZiiZ jciZg N]ZgVe^Z' NMB WVhVa) Og^cY^V\cdhi^` Vj[ <VgW^ijgViZ' Ie^ViZ jcY ig^on`a^hX]Z
;ci^YZegZhh^kV cZ\Vi^k)
?EA5 MiZ^aine' M^cjhg]ni]bjh' @gZfjZco 3+*b^c) b^i jcVj[[ waa^\Zb Migdb`jgkZckZgaVj[)
?EA $,-)+3),443%5 NVX]nVgg]ni]b^V VWhdajiV WZ^ Pdg]d[[a^bbZgc' @gZfjZco ,.0*b^c)
FVc\oZ^i(?EA kdb ,.)+3) jcY ,2)+3),4435 >jgX]\Z]ZcYZg M^c jhg]ni]bjh' bVm^bVaZ
BZgo[gZfjZco ,/+*b^c)' b^c^bVa 0-*b^c) ?^coZacZ bdcdbdge ]Z P?M' `Z^cZ JVjhZc yWZg
-'0 hZX)' `Z^cZ `dbeaZmZc L]ni]bjhhixgjc\Zc' ^chWZhdcYZg Z `Z^c B^clZ^h Vj[ ^ciZgb^ii^Z(
gZcYZ VWhdajiZ ;gg]ni]b^Z)
Lxci\Zc N]dgVm V) e)5 Cc <Z]Za[hiZX]c^` jcVj[[waa^\Zg BZgo(Fjc\ZcWZ[jcY)
==N cVi^k5 EZ^c HVX]lZ^h Z^cZg ^cigVXgVc^ZaaZc <ajijc\ dYZg [g^hX]Zc YZbVg`^ZgiZc
ChX]wb^Z) EZ^c B^clZ^h Vj[ LVjb[dgYZgjc\)
??A5 OcVj[[waa^\Zg <Z[jcY)
>deeaZg(Mdaad\gVe]^Z YZg ]^gckZghdg\ZcYZc ;giZg^Zc5 EZ^(c (B^clZ(gh (Vjg(](wbdYncV( ((
b^hX] gZaZkVciZ MiZcdhZ dYZg PZghX]ajv kdc ]^gckZghdg\ZcYZc ;giZg^Zc)

?e^`g^hZ5
@gVj Myc`aZg(AZ^hZ ljgYZ Vb ,,)+3),443 b^i Z^cZg V`ji Vj[\Z igZiZcZc MdbcdaZco hiVi^d(
cwg Vj[\ZcdbbZc) OciZg YZg ^c^i^VaZc ;ccV]bZ Z^cZh VedeaZ`i^hX]Zc CchjaiZh ljgYZ ^b
YjgX]\Z[y]giZc ==N VWZg Z^cZ [g^hX]Z YZbVg`^ZgiZ ChX]wb^ZdYZg ^cigVXZgZWgVaZ <ajijc\
Vjh\ZhX]adhhZc) ;jvZg YZg VWcdgbZc MX]aw[g^\`Z^i YZg JVi^Zci^c lVg `Z^c lZ^iZgZh cZjgd(
ad\^hX]Zh >Z[^o^i cVX]lZ^hWVg) >^Z YjgX]\Z[y]giZ idm^`dad\^hX]Z ;cVanhZ ^b Og^c Zg\VW
Z^cZc edh^i^kZc <Z[jcY Vj[ <ZcodY^VoZe^cZ) uWZg ;cVbcZhZ YZg NdX]iZg l^gY Z^c VaaZg(
Y^c\h ld]a cjg ^ciZgb^ii^ZgZcYZg <ZcodY^VoZe^c\ZWgVjX] WZhiwi^\i) HVX] XV) ,- MijcYZc
lVg Y^Z JVi^Zci^c YVcc l^ZYZg kdaa`dbbZc lVX]' `aVg jcY dg^Zci^Zgi' `Vcc h^X] Vc SZ^iejc`i
jcY >dh^h YZg aZioiZc <ZcodY^VoZe^cZ^ccV]bZ c^X]i h^X]Zg Zg^ccZgc) M^Z \^Wi VWZg Vc' yWZg
Z^cZ ;j[gZ\jc\ ^b [Vb^a^wgZc <ZgZ^X] bZ]gZgZ hX]aV[adhZ HwX]iZ ]^ciZg h^X] oj ]VWZc' hd
YVv l^g Y^Z fZhX]^aYZgiZ MnbeidbVi^` ^b LV]bZc Z^cZg <ZcodŶVoZe^cyWZgYdh^Zgjc\ Z^c(
\ZdgYcZi ]VWZc) QZ\Zc YZg ojhwioa^X]Zc VcVbcZhi^hX]Zc ;c\VWZ kdc ^ciZgb^ii^ZgZcY
hjW_Z`i^k Zbe[jcYZcZc NVX]nXVgY^Zc [y]giZc l^g ]^Zg - FVc\oZ^i(?EA#h b^i jcVj[[waa^\Zb
<Z[jcY YjgX]) FZY^\a^X] Vb -) hiVi^dcwgZc NV\ \VW Zh Z^cZ ^b ?EA Yd`jbZci^ZgiZ `jgoZ
J]VhZ Z^cZg NVX]nVgg]ni]b^Z' Y^Z jciZg c^ZYg^\ Ydh^ZgiZg AVWZ kdc <ZiV(<adX`Zgc _ZYdX] ^c
YZc M^cjhg]ni]bjh `dckZgi^ZgiZ) Q^g lygYZc YV]Zg Y^Z lZ^iZgZ egde]naV`i^hX]Z <ZiV(
<adX`Zg(AVWZ Zbe[Z]aZc) Ngdio Y^ZhZg ?e^hdYZ lZgiZc l^g Y^Z ^c^i^VaZ MnbeidbVi^` YZg
JVi^Zci^c c^X]i Vah NC;) >^Z =]daZhiZg^clZgiZ aV\Zc ]^Zg jciZgWVUTSRQPONMLKJIHGFEDCBA? U= = IM ^b ]d]Zc Hdgb( 2 G : R%U %S ' '

WZgZ^X]' hd YVv l^g Y^Z AVWZ YZg bZY^`VbZcixhZc F^e^YhZc`jc\ [dgi[y]giZc)
Q^g Zcia^ZvZc @gVj Myc`aZg(AZ^hZ WZhX]lZgYZ[gZ^ Vb ,3)+3),443 Vjh jchZgZg hiVi^dcwgZc
<Z]VcYajcf)

G^i [gZjcYa^X]Zc `daaZ\^VaZc AgyvZc

-! 
Jgd[) >g) bZY) ?)65B) ?\WZgih
=]Z[VgoiZYXWVUTSRQPONMLKJIHGFEDCBA

; H
>g)qqq\Z
IWZgVgoi

+$%*
;hh)(sgoi^c



'''''''''''''''''''''''47'''''''''''''''''''''''''' '''''''!''''

:MF<=KFGL9JC9EE=J

P=FLJ9D=K NGJKGJ?=J=?AKL=J

:=JDAF%WXa *1(+*(,*+*

J=?AKL=J'FMEE=J +,0/+/1

PNJ " HbefYTV[ *2*+/+ +***+ :Xd_\a

>dTg

Kba]T HXfXde

E\ffX_efdToX //

-,2*/ @bda':TW EX\aUXdZ

KX[d ZXX[dfX >dTg HXfXde%

\` PXafdT_Xa NbdebdZXdXZ\efXd #PNJ$ e\aW TgY NXdTa_TeegaZhba >dTg Kra^_Xd'?X\eX W\X TgY
WXd JrV^eX\fX TUZXWdgV^fXa <TfXa kg A[dXd HXdeba X\aZXfdTZXa ibdWXa( <\XeX
:XaTV[d\V[f\ZgaZ \efCBA9 5 8< FTV[iX\e WXd Nb__`TV[feXdfX\_gaZ5 e\X W\Xaf A[dXd AaYbd`Tf\ba Tge
WTfXaeV[gfkdXV[f_\V[Xa ?draWXa(

<gdV[ WTe JXZ\efXd eb__Xa rUXdY_ree\ZX :XfdXggaZehXdYT[dXa hXd`\XWXa iXdWXa% \aWX`
:XfdXggaZeZXd\V[fX Ydr[kX\f\Z WgdV[ 9UYdTZX UX\` PNJ XdYT[dXa ^qaaXa% bU X\aX NbdebdZX'
hb__`TV[f "X\aZXfdTZXa \ef( <Xe[T_U \ef Xe TgV[ e\aahb__% A[dX <TfXa T_e :Xhb__`pV[f\ZfX kg
dXZ\efd\XdXa% g` WX` kgefpaW\ZXa ?Xd\V[f X\aX CbafT^fTgYaT[`X kg Xd`qZ_\V[Xa(

Kb__fXa K\X `\f A[dXd =\afdTZgaZ a\V[f X\ahXdefTaWXa eX\a%^qaaXa K\X gafXd 9aZTUX WXd JXZ\e'
fXd'Fg``Xd ]XWXdkX\f W\X DqeV[gaZ A[dXd cXdeqa_\V[Xa <TfXa eV[d\Yf_\V[ UXTafdTZXa( AaaXd[T_U
X\aXe EbaTfe aTV[ PgZTaZ W\XeXe KV[dX\UXae YT__Xa WTYrd ^X\aX ?XUr[dXa Ta( O\d X`cYX[_Xa
\a ]XWX` >T__ X\aX hbd[Xd\ZX JrV^ecdTV[X `\f WXd Nb__`TV[fZXUXd\a% iX\_ W\X DqeV[gaZ \`
JXZ\efXd ^X\aX WgdV[ZdX\YXaWX O\d^gaZ TgY W\X :Xhb__`pV[f\ZgaZ T_e eb_V[X [Tf(

:X\ =dZpakgaZXa bWXd CbddX^fgdXa A[dXd X\aZXfdTZXaX'a <TfXddiXddWXdd K\X e\V_dU\ffXXUXaYT__e
Ta W\X Nb__`TV[fZXUXd\a( naWXdgaZeTafdpZX hba :Xhb__`pV[f\ZfXa ^qaaXa a\V[f XafZXZXa
ZXab``Xa iXdWXa( <\X :gaWXeabfTd^T``Xd ^Taa TgV[ kg` Aa[T_f gaW M`YTaZ WXd Nb__'
`TV[f ^X\aX 9ge^gaYf XdfX\_Xa(

OX\fXdX AaYbd`Tf\baXa Y\aWXa K\X ]XWXdkX\f TgY WXd KX\fX iii(hbdebdZXdXZ\efXd(WX(

E\f YdXgaW_\V[Xa ?droXa

A[d PXafdT_Xe NbdebdZXdXZ\efXd
<\XeXe KV[dX\UXa !" b[aX MafXdeV[d\Yf Zr_f\Z%
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bWXd WTe MafXdU_X\UXa X\aXe O\WXddgYe kg( <Te JXZ\efXd W\Xaf a\V[f WXd KV[TYYgaZ hba R(XV[feeV[X\afTfcmA< _BBXa(
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PNJ ( HbefYTV[ *2*+/+ ( +***+ :XW\a

>dTg

Kba]T HXfXde

E\ffX_efdToX //

-,2*/ @bda':TW EX\aUXdZ

:XaTV[d\V[f\ZgaZ T_e :Xhb__`pV[f\ZfX ZX`pom. NbdebdZXdXZ\efXd' NXdbdWagaZ

KX[d ZXX[dfX >dTg HXfXde%

\` PXafdT_Xa NbdebdZXdXZ\efXd #PNJ$ e\aW TgY NXdTa_TeegaZhba >dTg Kra^_Xd'?X\eX W\X TgY

WXd JrV^eX\fX TUZXWdgV^fXa <TfXa kg A[dXd HXdeba X\aZXfdTZXa ibdWXa( <\XeX
:XaTV[d\V[f\ZgaZ \ef ^X\a FTV[iX\e WXd Nb__`TV[feXdfX\_gaZ5 e\X W\Xaf A[dXd AaYbd`Tf\ba Tge

WTfXaeV[gfkdXV[f_\V[Xa ?draWXa(

<gdV[ WTe JXZ\efXd eb__Xa rUXdY_ree\ZX :XfdXggaZehXdYT[dXa hXd`\XWXa iXdWXa% \aWX`

:XfdXggaZeZXd\V[fX Ydr[kX\f\Z WgdV[ 9UYdTZX UX\` PNJ XdYT[dXa ^qaaXa% bU X\aX NbdebdZX'

hb__`TV[f X\aZXfdTZXa \ef( <Xe[T_U \ef Xe TgV[ e\aahb__% A[dX <TfXa T_e :Xhb__`pV[f\ZfX kg

dXZ\efd\XdXa% g` WX` kgefpaW\ZXa ?Xd\V[f X\aX CbafT^fTgYaT[`X kg Xd`qZ_\V[Xa(

Kb__fXa K\X `\f A[dXd =\afdTZgaZ a\V[f X\ahXdefTaWXa eX\a%AeIaaXa K\X gafXd 9aZTUX WXd JXZ\e'

fXd'Fg``Xd ]XWXdkX\f W\X DqeV[gaZ A[dXd Xdeqa_\V[Xa <TfXaeV[d\Yf_\V[ UXTafdTZXa( AaaXd[T_U

X\aXe baTfe aTV[ PgZTaZ W\XeXe KV[dX\UXae YT__Xa WTYrd ^X\aX ?XUr[dXa Ta( O\d X`cYX[_Xa

\a ]XWX` >T__ X\aX hbd[Xd\ZX JrV^ecdTV[X `\f WXd Nb__`TV[fZXUXd\a% iX\_ W\X DqeV[gaZ \`

JXZ\efXd ^X\aX WgdV[ZdX\YXaWX O\d^gaZ TgY W\X :Xhb__`pV[f\ZgaZ T_e eb_V[X [Tf(

:X\ =dZpakgaZXa bWXd CbddX^fgdXa A[dXd X\aZXfdTZXaXa <TfXa iXaWXa K\X e\V[ U\ffX XUXaYT__e

SS laSl\X Nb__`TV[fZXUld\ _(Sna6 (ldgaZeTafdpZX hba :Xhb__`pV[f\ZfXa #%$$"$ a\V[f XafZXZXa

ZXab``Xa iXdWXa( <\X :gaWXeabfTd^T``Xd ^Taa TgV[ kg` Aa[T_f gaW M`YTaZ WXd Nb__'
`TV[f ^X\aX 9ge^gaYf XdfX\_Xa(

OX\fXdX AaYbd`Tf\baXa Y\aWXa K\X ]XWXdkX\f TgY WXd KX\fX iii(hbdebdZXdXZ\efXd(WX(

E\f YdXgaW_\V[Xa ?droXa

A[d PXafdT_Xe NbdebdZXdXZ\efXd
<\XeXe KV[dX\UXa \ef b[aX MafXdeV[d\Yf Zr_f\Z( !!

LX_XYba #*2**$-/ /* /** #ZXUr[dXaYdX\$ ( LX_XYs("+ #*-*$ -2-20011 ( ='fhAT\_\aYb8hbdebdZXdXZ\efXd(WX (

HbefUTa^ :Xd_\a ( Cbafb /,3 3.* +*1 ( :DP +** +** +*

HbefYTV[ *2 *+ /+ ( +***+ :Xd_\a



9gekgZ Tge WXd =\afdTZgaZ \` PXafdT_Xa NbdebdZXdXZ\efXd

JXZ\efXd'Fd(4 +2/ /31 + =\afdTZgaZeWTfg`4 *+(*2(,*+,

A[dX <TfXa T_e b :Xhb__`pV[f\ZfX

b hbdZXeV[_TZXaX :XfdXgXd\a

>dTg Kba]T HXfXde% ZXU( Kra^_Xd'?X\eX% ZXUbdXa T` ,-(*-(+30*

E\ffX_efdToX //% -,2*/ @bda':TW EX\aUXdZ

LX_XYba4 Q^X\aX 9aZTUXR

Kbaef\ZXe4 =deTfkUXhb__`pV[f\ZfX Yrd WXa >T__% WTee WXd =defUXhb__`pV[f\ZfX hXdef\dUf bWXd W\X

Nb__`TV[f a\V[f TgerUXa ^Taa bWXd i\__(

<TfXa WXd =d^_pdXaWXa4

>dTg =W\f[ Kra^_Xd'?X\eX% ZXU( Cdb`X% ZXUbdXa T` +3(*+(+3-, \a DX`Zb

E\ffX_efdToX /-% -,2*/ @bda':TW EX\aUXdZ

<TfXa WXd NbdebdZXgd^gaWX4

Md^gaWeWTfg`4 -+(*1(,*+, MJ('Fd()9k(4 /./),*+,

Nb__`TV[f XdfX\_f kgd =d_XW\ZgaZ hba4

b NXd`qZXaeTaZX_XZXa[X\fXa

b 9aZX_XZXa[X\fXa WXd ?XegaW[X\feebdZX

b EToaT[`Xa aTV[ m +3*. 9Ue( + KTfk + :?: TgeWdrV^_\V[ g`YTeef

b 9aZX_XZXa[X\fXa WXd 9gYXaf[T_feUXef\``gaZ

b EToaT[`Xa aTV[ m +3*0 9Ue( + gaW . :?: TgeWdrV^_\V[ g`YTeef

b ebaef\ZX cXdeqa_\V[X 9aZX_XZXa[X\fXa

Md^gaWX Xaf[p_f 9abdWagaZXa bWXd OraeV[X4

b Yrd WXa >T__% WTee WTe ?Xd\V[f X\aXa :XfdXgXd UXefX__f #:XfdXggaZehXdY\\ZgaZ$

b [\ae\V[f_\V[ 9df gaW M`YTaZ `XW\k\a\eV[Xd NXdebdZgaZ #HTf\XafXahXdY\\ZgaZ$

OX\fXdX 9aZTUXa4 Q^X\aX 9aZTUXaR

<Te PXafdT_X NbdebdZXdXZ\efXd WXd :gaWXeabfTd^T``Xd [Tf agd WX^_TdTfbd\eV[Xa ;[TdT^fXd( GU X\aX Nb__`TV[f

UXefX[f gaW iX_V[Xa M`YTaZ e\X [Tf \ef hba WXd JXZ\efXdX\afdTZgaZ gaTU[paZ\Z( <\X =\afdTZgaZ \` PXafdT_Xa

NbdebdZXdXZ\efXd WXd :gaWXeabfTd^T``Xd _peef ^X\aX JrV^eV[_reeX TgY W\X i\d^eT`X =dfX\_gaZ WXd Nb__`TV[f

bWXd WTe MafXdU_X\UXa X\aXe O\WXddgYe kg( <Te JXZ\efXd W\Xaf a\V[f WXd KV[TYYgaZ hba JXV[feeV[X\afTfUXefpaWXa(

 "
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0/5-2 Bdgc*<VY GZ^cWZg\ >ZibdaY( YZc -1) -4+/- ./,Ve

HdiVg >dgc

MZ]g \ZZ]giZ @gVj Mxc`aZg*AZ^hZ(

Vah ;caV\Z xWZggZ^X]Z ^X] jciZg <Znj\cV]bZ Vj[ jchZgZ <ZhegZX]jc\ kdb /-+-4+ /-./

hdl^Z C]gZc \Zhig^\Zc NZaZ[dcVcgj[ YZc ?ciljg[ Z^cZg ?^cnZakdaabVX]i b^i YZg <^iiZ jb

EZccic^hcV]bZ jcY tWZgegx[jc\+

QZcc M^Z b^i YZb Cc]Vai Z^ckZghiVcYZc h^cY( W^iiZ ^X] b^i bZ^cZb <xgd iZaZ[dc^hX] Z^cZc

NZgb^c nj kZgZ^cWVgZc+

>^Z WZhiZ]ZcYZ PdaabVX]i kdb /0+-6+/-.- %Hg+ 150,/-.- bZ^c Zg OL& ]ViiZc M^Z \Z*

bZ^chVb b^i C]gZb kZghidgWZcZc ?]ZbVcc Zgg^X]iZi jcY YVg^cC]gZ NdX]iZg Mdc_V JZiZgh

Vah C]gZ <ZkdaabvX]i^\iZ Z^c\ZhZini+

CX] [x\Z lZ^iZg YZc NZmi Z^cZh MX]gZ^WZch WZ^( b^i YZb M^Z Y^ZhZ PdaabVX]i C]gZg NdX]iZg

\Z\ZcxWZg l^YZggj[Zc `wccZc( nYj ^X] Zbe[Z]aZ+ Q^Z M^Z YZg ?^cnZakdaabVX]i Zci*

cZ]bZc `wccZc( ]VWZ ^X] C]gZ NdX]iZg VaaZgY^c\h Vah ?ghVinWZkdaabvX]i^\iZ kdg\ZhZ]Zc

^c YZg ;ccV]bZ( YVhh M^Z Y^Zh lxchX]Zc( [Vaah C]g Md]c Y^Z PdaabVX]i c^X]i VjhxWZc

`Vcc dYZg l^aa+

G^i [gZjcYa^X]Zb Agju
$^
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?Y^i] Mxc`aZg*AZ^hZ( G^iiZChigVuZzyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA0.' 0/5-2 Bdgc*<VY GZ^cWZg\

@gVj
Mdc_V JZiZgh
G^iiZChigVuZ 22

0/5-2 Bdgc*<VY GZ^cWZg\

F^ZWZ Mdc_V(

^X] ]VWZ b^X] nl^hX]ZcnZ^ia^X] ZcihX]adhhZc( bZ^cZb Md]c,>Z^cZb <gjYZg N]dbVh

Y^Z PdaabVX]i nj ZgiZ^aZc jcY b^X] VaaZ^c nj kZgigZiZc+ >^X]]VWZ ^X] Vah ?ghVinWZkdaa*

bvX]i^\iZ Z^c\ZhZini [xg YZc @Vaa(\Yjj N]dbVh Y^Z PdaabVX]i c^X]i ZjhxWZc `Vcc

dYZg l^aa+

;jh Y^ZhZb AgjcY l^YZggj[Z ^X] Y^Z \ZbZ^chVb b^i >Z^cZb PViZ g >^g ZgiZ^aiZ Pdaa*

bVX]i kdb /0+-6+/-.- %Hg+ 150,/-.- YZg OL YZh HdiVgh LxY^\Zg >db( >ZibdaY&+

CX] W^iiZ >^X]( b^g VaaZ ?mZbeaVgZ Y^ZhZg PdaabVX]i kdb /0+-6+/-.- Vjhnj]vcY^\Zc(

Y^Z h^X] ^c >Z^cZb <Zh^in WZ[^cYZc+



Hg+ YZg Og`jcYZcgdaaZ [xg /-./

PZg]VcYZai

^c >ZibdaY(zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAYe

Pdg b^g( YZb jciZgnZ^X]cZiZc HdiVg

Lt>,A?L >ILH

^c >Zibd,Y

ZghX]^Zc ]ZjiZ7

@gVj ?Y^i] Mxc`aZg*AZ^hZ \ZW+ EgdbZ( \ZW+Ye .6+-.+ zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA,4.- ^c FZb\d( G^iiZ,higVuZ
20( 0/5-2 Bdgc*<VY GZ^cWZg\+

>^Z ?ghX]^ZcZcZ l^Zh h^X] njg AZl^hh]Z^i YZh HdiVgh njg JZghdc Ylj YjgX] PdgaV\Z
^]gZh JZghdcVaVjhlZ^hZh+

>^Z @gV\Z Z^cZg PdgWZ[Vhhjc\ ^b M^ccZ YZhu. ;Wh+ , Hg+2<Zjg`A ljgYZ kZgcZ^ci+

++ +. /



!% ! xwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

I^Z ?ghX]^ZcZcZ %cVX]hiZ]ZcY PdaabVX]i\ZWZg \ZcVcci& WVijb Y^Z <Zjg`jcYjc\

YZg cVX][da\ZcYZc ?g`avgjc\Zc7nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

h, ZYXWVUTSRQPONMLKJIHGFEDCBA

C = PPQ EGLWVIUWIMPXRK

CX] ZgiZ^aZ ]^Zgb^izyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

F s bZ^cZb Md]c N]dbVh Mxc`aZg*AZ^hZ( \ZW+Ye /0+.-+.623( BZ^al^\higVuZ /-(

/-/16 BVbWjg\(

%cVX]hiZ]ZcY <ZkdaabvX]i^\iZg \ZcVcci&

6 IR IUEPYSPPQ EGLW#

b^X] ^c VaaZcTIUV_RPMGLIR jcY YIUQ _KIRVUIGLWPMGLIR;c\ZaZ\Zc]Z^iZc( WZ^ YZcZc

Z^cZ MiZaakZgigZijc\ \ZhZina^X] njavhh^\ ^hi( nj kZgigZiZc+

Mvbia^X]Z JZghdcZc %LZX]ihVclvaiZ( MiZjZgWZgViZg( AZg^X]iZ jcY YZg\aZ^X]Zc&( Y^Z

njg PZghX]l^Z\Zc]Z^i kZge[a^X]iZi h^cY( lZgYZc ]^Zgb^i YZb <ZkdaabvX]i^\iZc \Z\Zc*

xWZg YjgX] YZc PdaabVX]i\ZWZg kdc YZg MX]lZ^\Ze[a^X]i ZciWjcYZc+

I^Z PdaabVX]i hdaa ^chWZhdcYZgZ Vah <ZigZjjc\hkdaabVX]i njg PZgbZ^Yjc\ YZg ;c*

dgYcjc\ Z^cZg <ZigZjjc\ Y^ZcZc jcY YV]Zg WZ^ ?^cig^ii Z^cZgAZhX]v[ihjc[v]^\`Z^i

YZh PdaabVX]i\ZWZgh VjhYgxX`a^X] c^X]i ZgawhX]Zc+TSRQPONMLKJIHGFEDCBA

Q)

C SPPQ EGLWVXQ JERK

I^Z PdaabVX]i hdaa Z^cZ AZcZgVakdaabVX]i hZ^c jcY ^b Ob[Vc\jcWZhX]gvc`i \ZaiZc+

CchWZhdcYZgZ ^hi YZg _ZlZ^ah <ZkdaabvX]i^\iZ WZgZX]i^\i(YZc PdaabVX]i\ZWZg l^Z

[da\i nj kZgigZiZc7

o ;aaZ LZX]ih]VcYajc\Zc jcY LZX]ih\ZhX]v[iZ ^b HVbZc YZh Pd aabVX]i\ZWZgh

kdgnjcZ]bZc( zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

)))* .
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o xWZg PZgbw\Zch\Z\ZchivcYZ YZh PdaabVX]i\ZWZgh _ZYZg ;ginj kZg[x\Zc(

o ?g`avgjc\Zc _Z\a^X]Zg ;gi VWnj\ZWZc jcY Zci\Z\ZcnjcZ]bZ c hdl^Z ;cigv\Z nj

hiZaaZc( VWnjvcYZgc jcY njgxX`njcZ]bZc(

o SV]ajc\Zc jcY QZgi\Z\ZchivcYZ VcnjcZ]bZc(

o PZgW^cYa^X]`Z^iZc Z^cnj\Z]Zc(

o MX]Zc`jc\Zc kdg* jcY Zci\Z\ZcnjcZ]bZc(

o YZc PdaabVX]i\ZWZg kdg <Z]wgYZc( >^ZchihiZaaZc jcY HdiVg^ViZc hdl^Z PZgh^X]Z*

gjc\h\ZhZaahX]V[iZc VaaZg ;gi ^b Cc* jcY ;jhaVcY jb[VhhZcYnj kZgigZiZc(

o AgjcYWZh^in nj kZgvjuZgc jcY nj ZglZgWZc( AgjcYe[VcYgZX]iZ Z^chX]a^Zua^X]

S^ch* jcY HZWZcaZ^hijc\Zc jcY hdchi^\Zg LZX]iZ [xg WZa^ZW^\Z AavjW^\Zg jcY <Z*

gZX]i^\iZ nj WZhiZaaZc jcY Y^Z ?^cigV\jc\Zc ^b AgjcYWjX] nj WZl^aa^\Zc jcY nj

WZVcigV\Zc( Y^c\a^X]Z SlVc\hkdaahigZX`jc\hjciZglZg[jc\ VjX] cVX] zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAu 5-- SJI

nj Zg`avgZc( Y^Z FwhX]jc\ kdc VaaZc Y^c\a^X]Zc LZX]iZc nj Zg`avgZc jcY ^b

AgjcYWjX] nj WZl^aa^\Zc( ;j[[Vhhjc\Zc nj Zg`avgZc jcY Zci\ Z\ZcnjcZ]bZc(

o xWZg <Vc``dciZc jcY >Zedih hdl^Z hdchi^\Zh AZaYkZgbw\Zc dYZg QZgiZ _Z\a^*

X]Zg ;gi ^b HVbZc YZh PdaabVX]i\ZWZgh nj kZg[x\Zc( <Vc``dciZc jcY >Zedih nj

Zgw[[cZc dYZg Vj[njawhZc( >VgaZ]Zch* jcY hdchi^\Z EgZY^ikZgigv\Z VWnjhX]a^ZuZc(

o YZc PdaabVX]i\ZWZg \Z\ZcxWZg AZg^X]iZc nj kZgigZiZc hdl^ZJgdnZhh]VcYajc\Zc

VaaZg ;gi Z^chX]a^Zua^X] Q^ZYZgZ^chZinjc\hVcigv\Zc kdgnjcZ]bZc+

>Zg <ZkdaabvX]i^\iZ ^hi lZ^iZg]^c njg PZgigZijc\ YZh PdaabVX]i\ZWZgh ^c VaaZc eZg*

hwca^X]Zc ;c\ZaZ\Zc]Z^iZc WZ[j\i+ >^ZhZ <Z[j\c^h jb[Vhhi ^chWZhdcYZgZ [da\ZcYZ

;c\ZaZ\Zc]Z^iZc7

o >^Z PdaabVX]i jb[Vhhi Y^Z <Z[j\c^h njg ?^cl^aa^\jc\ ^c vgnia^X]Z GVucV]bZc( l^Z

^c Z^cZ OciZghjX]jc\ zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA\]j AZhjcY]Z^ihnjhiVcYZh( Z^cZg BZ^aWZ]VcYajc\ dYZg Z^*

cZh vgnia^X]Zc ?^c\g^[[h( VjX] YVcc( lZcc Y^Z WZ\gxcYZiZ AZ[V]g WZhiZ]i( \Yjj

YZg PdaabVX]i\ZWZg Vj[\gjcY YZg GVucV]bZc hi^gWi dYZg Z^cZc hX]lZgZc jcY

avc\Zg YVjZgcYZc \ZhjcY]Z^ia^X]Zc MX]VYZc ZgaZ^YZi$u.6-1 <A<&(

o YZc ;j[Zci]Vai YZh PdaabVX]i\ZWZgh nj WZhi^bbZc+ >^Z PdaabVX]i jb[Vhhi VjX]

Y^Z <Z[j\c^h nj OciZgWg^c\jc\hbVucV]bZc ^b M^ccZ YZh u .6-3 <A<( ^chWZ*

hdcYZgZ Z^cZ OciZgWg^c\jc\ YZh PdaabVX]i\ZWZgh( Y^Z b^i @gZ^]Z^ihZcin^Z]jc\

kZgWjcYZc ^hi( Y^Z hdchi^\Z OciZgWg^c\jc\ YZh PdaabVX]i\ZWZgh ^c Z^cZg ;chiVai(

Z^cZb BZ^b dYZg Z^cZg hdchi^\Zc ?^cg^X]ijc\ dYZg Y^Z PdgcV]bZ kdc hdchi^\Zc

)))* /



(/( xwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

@gZ^]Z^ihZcin^Z]jc\hbVucV]bZc YjgX] bZX]Vc^hX]Z Pdgg^X] ijc\Zc( GZY^*

`VbZciZ j+v+ xWZg Z^cZc avc\ZgZc SZ^igVjb+

>Zg _ZlZ^a^\Z <ZkdaabvX]i^\iZ ^hi ^c VaaZc ;c\ZaZ\Zc]Z^iZc WZgZX]i^\i( Y^Z LZX]iZ YZh

PdaabVX]i\ZWZgh \Z\ZcxWZg sgniZc( EgVc`Zc]vjhZb( J[aZ\Z]Z^bZc ZiX+ lV]gnj*

cZ]bZc( VaaZ cwi^\Zc ;jh`xc[iZ jcY Cc[dgbVi^dcZc nj kZgaVc\Zc( ?^ch^X]i ^c Y^Z

EgVc`ZcjciZgaV\Zc YZh PdaabVX]i\ZWZgh nj cZ]bZc jcY ?cihX]Z^Yjc\Zc xWZg Oc*

iZghjX]jc\Zc( BZ^aWZ]VcYajc\Zc jcY vgnia^X]Z ?^c\g^[[Z nj igZ[[Zc+

>^Z <Zigd[[ZcZc lZgYZc YVnj ^chdlZ^i kdc ^]gZg MX]lZ^\Ze[aX̂]i ZciWjcYZc+nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

h. ZYXWVUTSRQPONMLKJIHGFEDCBA

B RWIUYSPPQ EGLW# 2 IJUIMXRK YSRTSRQPONMLKJIHGFEDCBAQ ( - ( 2 6 2

,) %

>Zg <ZkdaabvX]i^\iZ `Vcc ^c PZgbw\ZchVc\ZaZ\Zc]Z^i OciZgkdaabVX]iZc ZgiZ^aZc

jcY YVWZ^ Y^ZhZ PdaabVX]i \Vcn dYZg iZ^alZ^hZ Vj[ >g^iiZ xWZgigV\Zc+

Cc YZc eZghwca^X]Zc ;c\ZaZ\Zc]Z^iZc ^hi Y^Z PdaabVX]i c^X]i xWZgigV\WVg( OciZgkdaa*

bVX]i YVg[ ^chdlZ^i c^X]i ZgiZ^ai lZgYZc+zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

-)%

Pdc YZc <ZhX]gvc`jc\Zc YZh u ,3, <A< ^hi YZg <ZkdaabvX]i^\iZ ^c YZc PZgbw*

\ZchVc\ZaZ\Zc]Z^iZc WZ[gZ^i(jg \Yjj Zg WZ[j\i ^hi( LZX]ih\ZhX]v[iZ ^b HVbZc YZh

PdaabVX]i\ZWZgh b^i h^X] hZaWhi dYZg Vah PZgigZiZg Z^cZh >g^iiZc kdgnjcZ]bZc+

Q *

4 UVEW\F IYSPPQ ^GLWMKWIU

@xg YZc @Vaa(\Yjj YZg <ZkdaabvX]i^\iZ hi^gWi dYZg Y^Z PdaabVX]i c^X]i VjhxWZc l^aa

dYZg `Vcc( WZcZcci YZg PdaabVX]i\ZWZg Vah ?ghVinWZkdaabvX]i^\iZc7

)))* 0



!( ! zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

8(xwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAGZ^cZ NdX]iZg Mdc_V JZiZgh \ZW+ Mxc`aZg*AZ^hZ( \ZW+zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBAYe /0+-0+.63-( G^i*

iZahigVuZ00' 0/5-2 Bdgc*<VY GZ^cWZg\+

>^Zh \^ai VjX]( lZcc [xg YZc PdaabVX]i\ZWZg YZg Pdghdg\Z[VaaZ^cig^ii+

>Zg ?ghVinWZkdaabvX]i^\iZ ]Vi Y^ZhZaWZ LZX]ihhiZaajc\ l^ZYZg <ZkdaabvX]i^\iZ+nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

h0

!" "((%#')"&$*#(%#

>jgX] Y^Z kdghiZ]ZcYZ PdaabVX]ihZgiZ^ajc\ hdaa Y^Z <ZhiZaajc\ Z^cZh <ZigZjZgh ^b

@Vaa kdc EgVc`]Z^i dYZg AZWgZX]a^X]`Z^i kZgb^ZYZc lZgYZc+Cb CccZc kZg]vaic^h( Y+]+

+d]cZ ?^c[ajhh Vj[ Y^Z PdaabVX]i ^b ;juZckZg]vaic^h hdaa kdc YZg PdaabVX]i Zghi

YVcc AZWgVjX] \ZbVX]i lZgYZc( lZcc YZg Pdghdg\Z[Vaa Z^cig^ii %AZhX]v[ih* dYZg

BVcYajc\hjc[v]^\`Z^i Wnl+ <ZigZjjc\hWZYxg[i^\`Z^i&+

@xg YZc @Vaa( YVhh Y^Z <ZhiZaajc\ Z^cZh <ZigZjZgh cdilZcY^\lZgYZc hdaaiZ jcY c^X]i U

nj jb\Z]Zc ^hi( lxchX]i YZg PdaabVX]i\ZWZg( YVhh YZg _ZlZ^â\Z <ZkdaabvX]i^\iZ

Wnl+ ZghVinlZ^hZ YZg ?ghVinWZkdaabvX]i^\iZ Vah hZ^c <ZigZjZg WZhiZaai l^gY+ ;jX] ^b

@Vaa YZg <ZhiZaajc\ Z^cZh <ZigZjZgh hdaa Y^Z PdaabVX]i ^b xWg^\Zc WZhiZ]Zc WaZ^WZc+

h1

>^Z PdaabVX]i l^gY b^i ;WhX]ajhh Y^ZhZg Og`jcYZ l^g`hVb jcY\^ai VjX] xWZg YZc

NdY YZh PdaabVX]i\ZWZgh ]^cVjh+ Ngdin <ZaZ]gjc\ YjgX] YZc HdiVg lxchX]i YZg

PdaabVX]i\ZWZg `Z^cZ Q^g`hVb`Z^ihWZhX]gvc`jc\ YZg AZhiVai( \Yjj Y^Z PdaabVX]i

Zghi b^i ?^cig^ii YZg <ZigZjjc\hWZYxg[i^\`Z^i l^g`hVb lZgYZc hdaa+

MdaaiZ Z^cZ YZg kdgWZnZ^X]cZiZc <Zhi^bbjc\Zc jcl^g`hVb hẐc dYZg lZgYZc( jg

WaZ^WZc Y^Z xWg^\Zc <Zhi^bbjc\Zc l^g`hVb+

h2ZYXWVUTSRQPONMLKJIHGFEDCBA

> EWMIRWIRYIUP`KXRK

++ +. 3



!)! xwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

@xg YZc @Vaa( YVhh YZg PdaabVX]i\ZWZg d]cZ ;jhh^X]i Vj[ Q^ZYZgZgaVc\jc\ YZh <Z*

ljhhiZZ^ch ^b EdbV a^Z\Zc hdaaiZ( xWZgavhhi Zg Y^Z ?cihX]Z^Yjc\( dW kdc aZWZchkZg*

avc\ZgcYZc GVucV]bZc jcY Q^ZYZgWZaZWjc\hbVucV]bZc( ^chWZhdcYZgZ Z^cZg

CciZch^ki]ZgVe^Z VW\ZhZ]Zc lZgYZc hdaa( ZWZchd Z^cZ `xchia^X]Z <ZVibjc\ hiVii[^c*

YZc hdaa( YZb <ZkdaabvX]i^\iZc+

AZ\ZWZcZc[Vaah W^iiZi YZg PdaabVX]i\ZWZg jb Y^Z PZgVWgZ^X]jc\ kdc MX]bZgnb^i*

iZac(HVg`di^`V jcY ZgaZ^X]iZgcYZg deZgVi^kZg ?^c\g^[[Z( VjX] lZcc h^Z aZWZchkZg`xg*

nZcY l^g`Zc dYZg nj Z^cZg PZghivg`jc\ Z^cZg <ZljhhihZ^chVjhhX]Vaijc\ [x]gZc

`wcciZc+

>Zg <ZkdaabvX]i^\iZ ^hi WZVj[igV\i jcY ZgbvX]i^\i( Y^ZhZc QxchX]Zc AZaijc\ nj

kZghX]V[[Zc+nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

h3ZYXWVUTSRQPONMLKJIHGFEDCBA

@SRVWMKIV

Pdc Y^ZhZg Og`jcYZ Zg]vai YZg <ZkdaabvX]i^\iZ jcY,dYZg ?ghVinWZkdaabvX]i^\iZ Z^cZ

;jh[Zgi^\jc\ jcY Z^cZ WZ\aVjW^\iZ ;WhX]g^[i hdl^Z YZg PdaabVX]i\ZWZg ZWZc[Vaah

Z^cZ WZ\aVjW^\iZ ;WhX]g^[i+ >^ZhZ Og`jcYZc h^cY VWZg kdgZghi VaaZ YZb PdaabVX]ih*

\ZWZg njnjhZcYZc+

o( ;j[ ;cigV\ h^cY YZc <ZkdaabvX]i^\iZc _ZYZgnZ^i lZ^iZgZ ;jh[Zgi^\jc\Zc jcY WZ\aVj*

W^\iZ ;WhX]g^[iZc nj ZgiZ^aZc+

>^ZhZ PdaabVX]i `Vcc kdc YZb PdaabVX]i\ZWZg _ZYZgnZ^i l^YZggj[Zc lZgYZc+ >Zg

Q^YZggj[ hdaaiZ YZb <ZkdaabvX]i^\iZc hX]g^[ia^X] b^i\ZiZ^ai( YZb Og`jcYhcdiVg Z^cZ

;WhX]g^[i njg EZccic^h \Z\ZWZc lZgYZc+

Cb @Vaa YZh Q^YZggj[h ]Vi YZg <ZkdaabvX]i^\iZ VaaZ ;jh[Zgi^\jc\Zc jcY ;WhX]g^[iZc

Vc YZc PdaabVX]i\ZWZg dYZg hZ^cZc <ZVj[igV\iZc jckZgnx\a^X] ]ZgVjhnj\ZWZc+

>^Z EdhiZc Y^ZhZg Og`jcYZ igv\i YZg PdaabVX]i\ZWZg+ >Zg QZgi YZg PdaabVX]i l^gY

b^izyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA• Vc\Z\ZWZc+

+ + +DwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA5



(2(xwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

>Zg HdiVg l^Zh YVgVj[ ]^c( YVhh Y^ZhZ Og`jcYZ njg ?g[Vhhjc\ ^b ZaZ`igdc^hX]Zc

SZcigVaZc Pdghdg\ZgZ\^hiZg YZg <jcYZhcdiVg`VbbZg Vc\ZbZaYZi l^gY+zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA
V

PdghiZ]ZcYZ PZg]VcYajc\ ljgYZ YZg ?ghX]^ZcZcZc kdb HdiVg kdg\ZaZhZc( kdc ^]g

\ZcZ]b^\i jcY Z^\Zc]vcY^\ l^Z [da\i jciZghX]g^ZWZc7
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F^ZWZ Mdc_V(

^X] ]VWZ b^X] nl^hX]ZcnZ^ia^X] ZcihX]adhhZc( bZ^cZb Md]c,>Z^cZb <gjYZg N]dbVh

Y^Z PdaabVX]i nj ZgiZ^aZc jcY b^X] VaaZ^c nj kZgigZiZc+ >^X]]VWZ ^X] Vah ?ghVinWZkdaa*

bvX]i^\iZ Z^c\ZhZini [xg YZc @Vaa( YVhh N]dbVh Y^Z PdaabVX]i c^X]i VjhxWZc `Vcc

dYZg l^aa+

;jh Y^ZhZb AgjcY l^YZggj[Z ^X] Y^Z \ZbZ^chVb b^i >Z^cZb PViZ g >^g ZgiZ^aiZ Pdaa*

bVX]i kdb /0+-6+/-.- %Hg+ 150,/-.- YZg OL YZh HdiVgh LxY^\Zg >db( >ZibdaY&+

CX] W^iiZ >^X]( b^g VaaZ ?mZbeaVgZ Y^ZhZg PdaabVX]i kdb /0+-6+/-.- Vjhnj]vcY^\Zc(

Y^Z h^X] ^c >Z^cZb <Zh^in WZ[^cYZc+
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