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Cekif[lZk`fe )) ))
Jligfj\ f] Mkl[p ))
;kdfjg_\i`Z Ji\jjli\ Xk B`^_ Xe[ Ffn ?c\mXk`fej Xe[

?]]\Zk fe N\dg\iXkli\ f] <f`c`e^ QXk\i )
=ffb`e^ @i\j_ P\^\kXYc\j Xk B`^_ ;ck`kl[\j )

N`d\ kXYc\]fi Yf`c`e^ ]i\j_ m\^\kXYc\j Xk_`^_ Xck`kl[\j ))
Ji\jjli\ Zffb`e^ Xk _`^_ \c\mXk`fej ))
=ffb`e^ ]i\j_ m\^\kXYc\j `e fc[(]Xj_`fe\[ jk\Xd\ij

Xk _`^_ Xck`kl[\j )
N`d\ kXYc\]fi YXb`e^ m\^\kXYc\j Xk_`^_ Xck`kl[\j
=ffb`e^ ]ifq\e m\^\kXYc\j Xk_`^_ Xck`kl[\j )))
L\k\ek`fe f] Zfcfi' ]cXmfi' Xe[ elki`\ekj
MkfiX^\ Xe[ cfjj\j `e hlXc`kp f] ]i\j_ m\^\kXYc\j

J\iZ\ekX^\ f] #QXjk\ `e NXYc\ Ji\gXiXk`fe f] P\^\kXYc\j
M\c\ZkXe[ LX`j\ P\^\kXYc\j Q`k_ B`^_ Hlki`k`m\ PXcl\j)
M\c\ZkXe[ Ji\j\im\ ;[\hlXk\ ;dflekj f] P\^\kXYc\j N_Xk

Aifn Q\cc `e B`^_ ;ck`kl[\j -4
;ZZ\gkXY`c`kpf] P\^\kXYc\j `e k_\ >`\k) )' .0
MlddXip Xe[ =feZc lj`fej .2
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N_\ mXcl\ f] m\^\kXYc\j `e k_\ [`\k nXj i\Zf^e`q\[ dXep p\Xij X^f)
Ce k_\ \Xicp [Xpj k_\ dfi\ g\i`j_XYc\ m\^\kXYc\j n\i\ XmX`cXYc\fecp
n_\e ^Xi[\ej n\i\ `e j\Xjfe)

Nf[Xp `k _Xj Y\Zfd\ gfjj`Yc\ k_ifl^_ df[\ie kiXejgfikXk`fe
]XZ`c`k`\jXe[ Y\kk\i d\k_f[j f] Zfdd\iZ`Xc Xe[ _fd\ gi\j\imXk`fe kf
fYkX`e giXZk`ZXccpXcckpg\j f] m\^\kXYc\j k_ifl^_flk k_\ p\Xi)

N_`j d\Xej Y\kk\i _\Xck_]fi k_\ ;d\i`ZXe g\fgc\) N_ifl^_ elki`(
k`fe jkl[`\j' dfjk _fd\dXb\ij efn i\Xc`q\ k_Xkm\^\kXYc\j Xi\ X !d\el
dljk! XkXccj\Xjfej) N_\p i\Zf^e`q\ k_Xkm\^\kXYc\jXi\ k_\ Z_`\] jfliZ\
f] m`kXd`ej Xe[ d`e\iXcj' Xe[ k_Xkk_\p X`[ `e dX`ekX`e`e^ Xe XcbXc`e\
i\j\im\ `e k_\ Yf[p Xj n\cc Xj `e X[[`e^ Zfcfi' ]cXmfi' Xe[ Ylcb kf k_\
[`\k) Ce ]XZk'Yi`^_k Zfcfij' ^ff[ ]cXmfi' Xe[ Zi`jge\jj `e m\^\kXYc\j Xi\
]i\hl\ekcp j`^eXcj f] _`^_ m`kXd`eZfek\ek)

Nff f]k\e Zffb\[ m\^\kXYc\j i\kX`e ]\n f] k_\ [\j`iXYc\ Xkki`Ylk\j
f] k_\ iXn) Im\iZffb`e^ `j f]k\e i\jgfej`Yc\ ]fi k_\ cfjj `e hlXc`kp)N_\
Zfii\Zk k`d\ ]fi Zffb`e^ dXp Y\jk Y\ ^Xl^\[ Yp ]fccfn`e^ jkXe[Xi[
k`d\ kXYc\j) ; i\m`\n) f] k_\ c`k\iXkli\ i\m\Xcj dXep glYc`j_\[ k`d\
kXYc\j]fi Zffb`e^ m\^\kXYc\jXkcfn Xck`kl[\j Ylk efe\ ]fi _`^_ Xck`kl[\j
fk_\i k_Xe k_fj\ glYc`j_\[ Xkk_`j jkXk`fe `e ,4.,) $C%

M\gXiXk\ k`d\ kXYc\jdljk Y\ lj\[ `e Zffb`e^ m\^\kXYc\j Yp [`]]\i(
\ek d\k_f[j Xe[ `e gi\gXi`e^ k_fj\ gi\j\im\[ Yp ]i\\q`e^)

BGDBAE7 A8 EFG6K

? _̀Xj Y\\e k_\ gligfj\ f] k_`j jkl[p kf gifdfk\ ^i\Xk\i Zfejldg(
k`fe f] Zffb\[ m\^\kXYc\j k_ifl^_ `dgifm`e^ k_\`i hlXc`kp) N_\ d`e`(
dld k`d\ e\Z\jjXip kf Zffb [`]]\i\ek m\^\kXYc\j ]i\j_ fi gi\j\im\[ n`k_
d`e`dld cfjj f] elki`\ekj _Xj k_\i\]fi\ Y\\e Xe fYa\Zk`m\f] k_\ jkl[p)

$CDP\^\kXYc\ =ffb`e^ Xk B`^_ ;ck`kl[\j) <lcc\k`e ,3+ Oe`m\ij`kp f] Qpfd`e^ ;^i`ZlckliXc
?og\i`d\ek MkXk`fe$,4.,%
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Ce k_`j Zfee\Zk`fe k_\ `eZi\Xj\[ k`d\ e\\[\[ ]fi Zffb`e^ m\^\kX(
Yc\j XkXe Xck`kl[\ f] 2-++ C\\k $FXiXd`\' Qpfd`e^% _Xj Y\\e ZfdgXi\[
n`k_ Zffb`e^ k`d\j Xkcfn Xck`kl[\j 1++ ]\\k $=_`ZX^f' Ccc)%$C%

?`_Xj Y\\e f] ]lik_\i `ek\i\jk `e k_\ Zflij\ f] [\m\cfg`e^ k_\j\
m\^\kXYc\ jkl[`\j kf `em\jk`^Xk\ k_\ b`e[j Xe[ mXi`\k`\j f] m\^\kXYc\j
n_`Z_ ^ifn Xe[ p`\c[ n\cc :> _`^_ Xck`kl[\ ^Xi[\ej Xe[ kf @6D:6Ek_\`i
elki`k`m\ mXcl\j Xe[ k_\`i XZZ\gkXY`c`kp̀e d\Xcj)

3F?AEB:7D;5 BD7EEGD7 3F :;9: 3@6 >AI 7>7H3F;A@E 3@6

78875F A@ F:7 F7?B7D3FGD7 A8 4A;>;@9 I3F7D

N_\ _fd\dXb\i n_f dfm\j `ekf X _`^_\i Xck`kl[\ i\^`fe jffe
]`e[j k_Xkj_\ dljk dXb\ Z_Xe^\j `e _\i \m\ip([Xp i\Z`g\j) N_\ cfn\i
X`i gi\jjli\ Xk _`^_ \c\mXk`fej d\Xej k_XknXk\i Yf`cj Xk X cfn\i k\d(
g\iXkli\) @ff[j Yf`c\[ fi jk\Xd\[ ]X`c kf i\XZ_ Xj _`^_ X Zffb`e^ k\d(
g\iXkli\ Xj k_\p [f Xkcfn\i c\m\cj' Xe[ k_\p kXb\ cfe^\i kf Zffb kf k_\
[\ `i\[ jkX^\)

PXi`Xk`fej f] Xkdfjg_\i`Z gi\jjli\ Y\kn\\e cfn Xe[ _`^_ \c\mX(
k`fej Xi\ `e[`ZXk\[ `e NXYc\ ,) ;e \oXd`eXk`fe f] k_`j kXYc\n`cc j_fn
k_XkXk j\X c\m\c k_\ Xkdfjg_\i`Z gi\jjli\ :A ,/)2 gfle[j g\i jhlXi\
`eZ_' fi -4)4- `eZ_\j f] d\iZlip n_\e \ogi\jj\[ `e k\idj f] k_\ _\`^_k
f] X Zfclde f] d\iZlip n_`Z_ k_\ Xkdfjg_\i\ `j ZXgXYc\f] _fc[`e^ lg)
Ce ZfekiXjk' Xkk_\ \c\mXk`fe f] k_\ Oe`m\ij`kp f] Qpfd`e^ ?og\i`d\ek
MkXk`fe$2-++]\\k%n_\i\ k_\j\ Zffb\ip k\jkj n\i\ dX[\' k_\ Xkdfjg_\i`Z
gi\jjli\ `j fecp ,,)-1 gfl e[j g\i jhlXi\ `eZ_ Xe[ k_\ YXifd\ki`Z gi\j(
jli\ --)4 `eZ_\j f] d\iZlip)

<f`c`e^ QXk\i <\Zfd\j =ffc\i Xj ?c\mXk`feCeZi\Xj\j5 N_\ [\^i\\
kf n_`Z_ X [ifg `e Xkdfjg_\i`Z gi\jjli\ n`cc cfn\i k_\ k\dg\iXkli\ f]
Yf`c`e^ nXk\i `j `e[`ZXk\[ `e NXYc\ ,) @fi `ejkXeZ\' Xk j\X c\m\c nXk\i
Yf`cj Xk-,-u@)' fi ,++u=)' Ylk Xk2-++ ]\\k k_\ Yf`c`e^ gf`ek f] nXk\i `j
,43)4u@)'fi 4-)2u=) N_`j `j ,.),u@) Zffc\i k_XeXkj\X c\m\c)

=_Xe^\j `e Xkdfjg_\i`Z gi\jjli\ dXb\ e\Z\jjXip dXep df[`]`ZX(
k`fej `e Zffb`e^ gifZ\[li\j) ;dfe^ k_\j\ Xi\ Xe `eZi\Xj\ `e k_\ Zffb(
`e^ k`d\j ]fi dfjk m\^\kXYc\j' X cfn\i`e^ f] k_\ \e[ gf`ek k\dg\iXkli\j
`e Zffb`e^ ZXe[`\ Xe[ ZXb\ `Z`e^j' Xe[ df[`]`ZXk`fej f] i`Z_ [fl^_
d`okli\j)

N_`j Ylcc\k`e [\Xcj fecp n`k_ k_\ jg\Z`Xc d\k_f[j i\hl`i\[ ]fi
Zffb`e^ m\^\kXYc\j Xk_`^_ Xck`kl[\j) N_\ Xck`kl[\ df[`]`ZXk`fej e\\[\[

$,%Bfnj Xe[ Q_%vj f] =ffb`e^' BXcc`[XpXe[ HfYc\)
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`e P\\XV[T fk_\i ]ff[j k_Xem\^\kXYc\j Xi\ [\Xck n`k_ ?[ fk_\i Ylcc\k`ej
n_`Z_ _Xm\Y\\e `jjl\[ Yp k_\ Qpfd`e^ ?og\i`d\ek MkXk`fe)

5AA=;@9 8D7E: H797F34>7E 3F :;9: 3>F;FG67E

P\^\kXYc\j Oj\[ ]fi N\jk`e^) Gfjk f] k_\ m\^\kXYc\j c`jk\[ `e
NXYc\ ,,' n`k_ knf \oZ\gk`fej' BlYYXi[ MhlXj_ Xe[ Mn\\k JfkXkf\j'
n\i\ iX`j\[ Xk_`^_ Xck`kl[\j Xe[ `e Qpfd`e^ ^Xi[\ej) BlYYXi[ jhlXj_
n`cc ^ifn `e k_\ cfn\i Xck`kl[\ i\^`fej f] Qpfd`e^' Ylk iXi\cp dXkli\j
Xk jlZ_ _`^_ \c\mXk`fej Xj 2'+++ ]\\k fi XYfm\)

Ji\gXiXk`fe f] P\^\kXYc\j ]fi =ffb`e^) Ce lj`e^ k_\j\ k`d\ kXYc\j'
`k `j \jj\ek`Xc k_Xk_fd\dXb\ij X[fgk le`]fid d\k_f[j ]fi k_\ gi\gXi(
Xk`fe f] m\^\kXYc\j Xj ^`m\e `e k_\ kXYc\jXe[ k_Xkk_\ m\^\kXYc\j Y\ Zlk
`ekf g`\Z\j f] Xggifo`dXk\cp k_\ j`q\ jg\Z`]`\[ ]fi ZfdgXiXYc\ i\jlckj)

;dflekj f] Ce^i\[`\ekj) %?&N_\ Zffb`e^ le`k ]fi k_\j\ \og\i`(
d\ekXc k\jkj nXj Xggifo`dXk\cp k_\ Xdflek n_`Z_ p`\c[\[ knf Zlgj
n_\e Zffb\[) $-%N_\ Xdflek f] nXk\i e\\[\[ Ufi Zffb`e^ nXj d\X(
jli\[ `e ZlY`Z Z\ek`d\ek\ij Xe[ Zlgj) ; df[\iXk\ Xdflek f] nXk\i'
jl]]`Z`\ek kf gi\m\ek [`jZfcfiXk`fe fi Ylie`e^' nXj l \[ ]fi Zffb`e^
d`c[ ]cXmfi\[ m\^\kXYc\j) ; cXi^\i Xdflek f] nXk\i nXj X[[\[ ]fi jlZ_
jkife^ ]cXmfi\[ m\^\kXYc\j Xj ZXYYX^\'ilkXYX^Xj' klie`gj' Xe[ fe`fej)
;cc Zffb`e^ k\jkj n\i\ dX[\ n`k_ kXgnXk\i) N_\ k`d\ ]fi Zffb`e^ nXj
ZXcZlcXk\[ ]ifd k_\ k`d\ f] [ifgg`e^) m\^\kXYc\j `ekf Yf`c`e^ nXk\i
lek`c k_\ k`d\ f] k_\`i i\dfmXc) $.%MXcknXj X[[\[ Y\]fi\ glkk`e^ k_\
m\^\kXYc\j `e kf Zffb Xe[ `e k_\ gifgfik`fe f] ?kf ?2% k\Xjgffej ]fi \XZ_
hlXik f] Yf`c`e^ nXk\i) <lkk\i' `] X[[\[' nXj lj\[ `e k_\ gifgfik`fe f]
?kf ?2% k\Xjgffej ]fi \XZ_ knf Zlgj f] Zffb\[ m\^\kXYc\j)=i\Xd jXlZ\'
`] [\j`i\[' nXj X[[\[ `e k_\ gifgfik`fe f] 2% kf " Zlg Ufi k_`j Xdflek)

E`e[j f] Ok\ej`cj Xe[ Npg\j f] B\Xk Oj\[ ]fi =ffb`e^) P\^\kX(
Yc\j n\i\ Yf`c\[ `e Xcld`eld Xe[ gpi\o Zffb`e^ lk\ej`cj f] le`]fid
j`q\) \m\iXc kpg\j f] jk\Xd\ij $@`^li\ .% n\i\ lj\[ Xe[ j\m\iXc kpg\j
f] gi\jjli\ jXlZ\ gXej $@`^li\ ?# -%)N_\ cXi^\ gi\ jli\ Zffb\i nXj
\hl`gg\[ n`k_ Yfk_ X ^lX^#\ Xe[ X NXpcfi k_\idfd\k\i) <fk_ ^Xj Xe[
\c\Zki`Z`kpn\i\ lk`c`q\[ `e Zffb`e^) N_\ _\Xk nXj i\^lcXk\[ kf Yi`e^
nXk\i kf k_\ Yf`c`e^ gf`ek hl`Zbcp Xe[ kf b\\g `k Xk k_Xkk\dg\iXkli\
k_ifl^_flk k_\ Zffb`e^ g\i`f[)

MkXe[Xi[j ]fi Dl[^`e^ =ffb\[ Jif[lZkj) N_\ k_i\\ jkXe[Xi[j'
eXd\cp' !aljk Zffb\[' n\cc Zffb\[' Xe[ fm\i(Zffb\['! n\i\ lj\[ Ufi
[\k\id`e`e^ k_\ dfjk [\j`iXYc\ [\^i\\ f] k\e[\ie\jj ]fi k_\ Zffb\[
gif[lZk) N_\ m\^\kXYc\j n\i\ Zfej`[\i\[ !aljk Zffb\[! n_\e k_\p n\i\
YXi\cp k\e[\i' !n\cc(Zffb\[! n_\e k\e[\i' Xe[ !fm\i(Zffb\[! n_\e
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dlj_p CCCXgg\XiXeZ\ Xe[ legc\XjXek `e kXjk\) N_\ dXafi`kp f] i\Z`g\j
jc \Z`cp' !=ffb lek)C k\e[\i'! Q`k_ jlZ_ `ejkilZk`fej' Xe fm\i(Zffb\[
m\^\kXYc\ f]k\e i\jlckj j`eZ\ k_`j k\id `j hlXc`kXk`m\' n`k_ ef ]`o\[ mXcl\)

@`^li\ ,)

N_i\\ kpg\j f] gi\jjli\ jXlZ\gXej)

@`^li\ -)
N_i\\ kpg\j f] gi\jjli\ jXlZ\gXej) =ffb\i Hf) 0 dXp Y\ Zfem\ik\[ `ekf X jk\Xd\i
n`k_ `ej\k g`7cli\[ YXZb f] `k)
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@`^li\ .)
@VO]Xj_`fe\[ jc\Xd\ij

F;?7 F34>7 8AD 4A;>;@9 8D7E: H797F34>7E 3F :;9: 3>F;FG67E

N_\ i\jlckj f] X j\i`\j f] m\^\kXYc\ Zffb\ip k\jkj Zfe[lZk\[ Xk knf
[`]]\i\ek c\m\cj' fe\ `e k_\ ]ff[j i\j\XiZ_ cXYfiXkfip f] k_\ Oe`m\ij`kp
f] Qpfd`e^ $2-++ ]\\k%Xe[ k_\ fk_\i Xkk_\ Oe`m\ij`kp f] =_`ZX^f $1++
]\\k%' Xi\ ^`m\e `e NXYc\ CC)M`d`cXi d\k_f[j `e gi\gXiXk`fe Xe[ Zffb(
`e^ n\i\ lj\[ XkYfk_ c\m\cj Xe[ i\gi\j\ek Xe Xm\iX^\ Xk k_\ #Ppfd`e^
MkXk`fef] k\e Zffb`e^ k\jkj fe \XZ_ m\^\kXYc\) ; ZfdgXi`jfe f] k_\
k`d\ kXYc\j Xk k_\ knf c\m\cj n`cc j_fn k_Xk Y\\kj' ZXlc`]cfn\i' Xe[
fe`fej i\hl`i\[ Xifle[ 03 kf 11 g\i Z\ek dfi\ k`d\' fi Xe `eZi\Xj\ f]
Xggifo`dXk\cp 4 kf ,, g\i Z\ek ]fi \XZ_ ,+++ ]\\k i`j\ `e \c\mXk`fe) GX(
kli\ jeXg Y\Xej e\\[\[ // kf 0+ g\i Z\ek dfi\ k`d\' ?@XYflk 2 kf 3
g\i Z\ek ]fi \XZ_ ,+++ ]\\k i`j\) hlXj_' ^i\\e ZXYYX^\' klie`gj' Xe[
gXije`gj i\hl`i\[ Xggifo`dXk\cp -+ kf -0 g\i Z\ek dfi\ k`d\' fi Xe `e(
Zi\Xj\ f] XYflk / g\i Z\ek ]fi \XZ_ ,+++ ]\\k `eZi\Xj\) ?S\^\kXYc\j jlZ_
Xj ZXiifk Xe[ Y\\kj Xi\ fc[' k_\ Zffb`e^ k`d\ `j jk`cc ]lik_\i `eZi\Xj\[
X c`jk\[ `e NXYc\ CC)

Ce k_\j\ k\jkj ZXYYX^\' klie`gj' ZXlc`]cfn\i' YifZZfc`' Xe[ fk_\i
jkife^(]cXmfi\[ m\^\kXYc\j n\i\ Zlk fi [`m`[\[ `ekf g`\Z\ f] jdXcc `q\
kf ]XZ`c`kXk\hl`Zb\i Zffb`e^' k_\i\Yp gi\m\ek`e^ k_\ [\m\cfgd\ek f]
kife^ f[fij Xe[ ]cXmfi k_ifl^_ cfe^ Yf`c`e^)

Ce c\X]p m\q\kXYc\j c`b\ bXc\ Xe[ dljkXi[' k_\ kfl^_\i gXik f] k_\
d`[i`Y ]ifd dXkli\ c\Xm\j nXj [` ZXi[\[ Y\]fi\ Zffb`e^ Xj n\i\ k_\
k\iej f] dXkli\ jg`eXZ_) N_\j\ gXikj Xi\ cfn\i `e elki`\ekj' X n\cc
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Xj Y\`e^ kfl^_\i Xe[ dfi\ ]`Yiflj' k_Xe k_\ c\X] YcX[\) =ffb`e^ jlZ_
c\X]p m\^\kXYc\j lek`c k_\ jk\dj Xe[ d`[i`Yj Xi\ k\e[\i f]k\e i\jlckj
???k_\ c\X] YcX[\ `kj\c] Y\Zfd`e^ fm\i(Zffb\[ Xe[ dlj_p)

Ce dXb`e^ ZfdgXi`jfej Y\kn\\e Zffb`e^ k`d\j Xk _`^_ Xe[ cfn
Xck`kl[\j' `k nXj i\Zf^e`q\[ k_Xkk_\i\ d`^_k Y\ mXi`Xk`fej `e k_\ hlXc(
`kp f] k_\ m\^\kXYc\j k\jk\[ Xk k_\ [`]]\i\ek \c\mXk`fe) N_\ hlXc`kp f]
Z\cclcfj\' k_\ mXi`\kpf] k_\ m\^\kXYc\' Xe[ k`d\ c\]k `e jkfiX^\' Xj n\cc
Xj k_\ j`q\ Xe[ X^\ f] k_\ m\^\kXYc\j' Xi\ Xcc]XZkfij `e mXip`e^ k_\ k`d\)
MlZZlc\ek m\^\kXYc\j f] ^ff[ hlXc`kp n\i\ lj\[ XkYfk_ \c\mXk`fej Xe['
`] gliZ_Xj\[' n\i\ k_\ Y\jk fe k_\ dXib\k)

; [`]]\i\eZ\ `e k_\ XZ`[`kpfi XcbXc`e`kpf] k_\ nXk\i `e n_`Z_ k_\
m\^\kXYc\j n\i\ Zffb\[ X]]\Zkj k_\ k`d\ ]fi Zffb`e^) ;cbXc`e\ nXk\i
jg\\[j k_\ Zffb`e^ gifZ\jj) N_\ gB f] k_\ FXiXd`\ Z`kpnXk\i nXj 2)0
Xj ZfdgXi\[ n`k_ 3)- ]fi k_\ =_`ZX^f Z`kpnXk\i) N_`j `j X jdXcc [`](
]\i\eZ\ Xe[ nflc[ _Xm\ c`kkc\\]]\Zk lgfe k_\ k`d\ ]fi Zffb`e^)

N_\ ]fccfn`e^ gi\ZXlk`fej n\i\ fYj\im\[ kf i\[lZ\ k_\ k`d\ ]fi
Zffb`e^ Xccm\^\kXYc\j kf X d`e`dld) N_\ nXk\i nXj Yf`c`e^ iXg`[cp
n_\e k_\ m\^\kXYc\j n\i\ [ifgg\[ `ekf `k)Xe[ nXj Yifl^_k hl`Zbcp
YXZbkf k_\ Yf`c`e^ gf`ek) N_\ nXk\i nXj b\gk Yf`c`e^ k_ifl^_flk k_\
Zffb`e^ g\i`f[)



8
c)))
N3Y
h)))

`VY
K%

!`?
43&**

""21

h
g
).
!`?
\
???

!!@))!
=c

D5

g
ID6)'))'
/-

?

)'))'
!#)'))'(X(
!!)'))'X(

,!$!
!7kH
!!
AB

`VY

*  
)D5c
???

$V
=c
K%

7
=c
^3333
3V
ff
a))
f***
K%

33VV
???)))
K%

<
V6

 0#
b
Z

!

f s
(E \

)  
337 X)
H

ID ID

))
* 3* 3

. .

)))))
f

(E
A

!\
$!

\
B

!!ID ID
!O !O
!O!O

g g
* 3* 3
I& I&

f
)'))')'))'

g
337
f
K)

I&

\

B
B

1
B

)'))'
B

1
B

B

53$
\
B

d

$!.
!O
Z
$!\
ID
IDX'
g
Z

$!ID
Zf

t
f

Z76

s ID \
'1 (" 00 C(W
f * 3 ID

K) s)4
I&

ID ID
,Y,Y

$! $!) c) %)
) c) c

$! $!aa
337

$!H

!<
$!* 3

H



5+
EY
33Y
Y3

$<
f
a
!
n****
Zf
5
?)

?>
EY

!$`Y

8("100

:V
gf****

;&

Y3

" 
Zf
7)

*@3Y

?>
EY

33VV
if**
EY
;&
EY

7
;&

Y3

3V
f
f
H

A
A

2
B

( ) ! -

B

\
A)6'
B

(+

1

B

1

#++
MA

Z<&
"-

\
*4(

\
A)6'
B

Zf
A

B
A

\

g
!?)

\`

!R)
B

2

\
B

f CA
A A B

? -]1((
B B)

g
f)

\
B)6'(

?@g?
*g `)

$!g

!: *g*) g
())Z
37)
O IcW\5

Z !g)3
!

?
Lg
!))Z

!X)

*75
k5)s
)( ))Z

! (
*g*g
))Zs0"
\5 #!
! !) *g

)444
37
H

!?
$!)D5r

!-
37

3^3

))  
*@3Y
if
?)

EY

<
V6

$!!%
$!!+
X)

$!$!Ic

$!)D5r

$!56
$!

))Z
a

$!*_
E*

7*%

g)
$!
g?

!$))+ $



,- .:89 *<B:BC562686B34<6,??;6@F

BD7EEGD7 5AA=U@9 3F :;9: 7>7H3F;A@E

Ji\jjli\ Zffb`e^ [f\j efk \jZXg\ k_\ \]]\Zkj f] Xck`kl[\) N_\ i\X[(
`e^j fe k_\ ^Xl^\ f] k_\ gi\jjli\ Zffb\i Xi\ Xck\i\[ Yp cfn\i Xkdfjg_\i`Z
gi\jjli\ Xk_`^_ \c\mXk`fej) Gfi\ gi\jjli\ `j e\\[\[ Xk _`^_ \c\mXk`fej
kf ^`m\ X k\dg\iXkli\ \hlXc kf k_XkXk j\X c\m\c)Ce fk_\i nfi[j' e`e\
gfle[j gi\jjli\ `e k_\ Zffb\i Xi\ e\\[\[ Xk2'-++ ]\\k XYfm\ j\X c\m\c
kf ^`m\ XYflk k_\ jXd\ k\dg\iXkli\ Xj ]`m\ gfle[j [fne Xkj\X c\m\c)

GXo`dld k_\idfd\k\ij n\i\ gcXZ\[ `ej`[\ Yfk_ cXi^\ Xe[ jdXcc
gi\jjli\ Zffb\ij) L\X[`e^j n\i\ kXb\e Xk k_\ 0' ,+' Xe[ ,0 gfle[ gi\j(
jli\ c\m\cj) N_\idfd\k\i i\X[`e^j `e[`ZXk\ k_Xk k_\ k\dg\iXkli\j `e
\`k_\i X cXi^\ fi jdXcc Zffb\i Zfii\jgfe[) N_\p j_fn k_\ [\^i\\j kf

n_`Z_ k\dg\iXkli\j Xi\ cfn\i\[ `ej`[\ k_\ Zffb\ij Xj k_\ Xck`kl[\ `e(
Zi\Xj\j) @fi \oXdgc\ Xk k_\ 2-++ ]ffk \c\mXk`fe' i\X[`e^j n`k_`e k_\
gi\jjli\ Zffb\ij n\i\ Xggifo`dXk\cp -,2u@) Xk k_\ 0 gfle[ gi\jjli\
i\X[`e^' -.,),f@) Xkk_\ ,+ gfle[ gi\jjli\ c\m\c'Xe[ -/-)2u@) Xkk_\ ,0
gfle[ gi\jjli\ c\m\c Xj ZfekiXjk\[ n`k_ Zfii\jgfe[`e^ j\X c\m\c k\d(
g\iXkli\j f] --2)0u@)'-.4)0u@)'Xe[ -/4)3u@)i\jg\Zk`m\cp)

N_\ [\^i\\ kf n_`Z_ k\dg\iXkli\ i\X[`e^j n`k_`e k_\ gi\jjli\
Zffb\i mXip Xk Xck`kl[\j iXe^`e^ ]ifd .'+++ kf 3'+++ ]\\k `j c`jk\[ `e
NXYc\ ,,,) >`]]\i\eZ\j Xi\ \ogi\jj\[ `e [\^i\\j @X_i\e_\`k Ylk dXp
i\X[`cp Y\ kiXejgfj\[ `ekf gfle[j f] gi\jjli\) Ie\ gfle[ f] gi\jjli\
`j \hlXc kf Xggifo`dXk\cp knf [\^i\\j @X_i\e_\`k) NXYc\ CCCdXp Y\
l \[ k_\i\]fi\ kf ZXcZlcXk\e\Z\jjXip `eZi\Xj\j `e gi\jjli\ ]fi [`]]\i\ek
\c\mXk`fej)

F34>7 ;;;

8MT]QYTQU_FQX[Q]M_`]Q^ IU_TUY E_QMX B]Q^^`]Q 5ZZVQ]^ MYP EM`OQ[MY^

M_6URRQ]QY_3W_U_`PQ^

FYj) M\X .+++ .1/- /+++ /142 0+++
A\P]]_\P F\m\c ]\\k ]\\k ]\G ]\\k ]\\k

0 --2)0 --.)+ ---)+ --,)/ --+)/ --+)+

,+ -.4)0 -.0)1 -.0). -./)3 -..)3 -..)0

,0 -/4)3 -/2). -/1)+ -/0)4 -/0). -//)3

FYj) 021/ 1+++ 13/. 2-++ 2041 3++3
A\P]]_\P ]\\k ]\\k ]\\k ]\Zk ]\\k ]\\k

0 -,3)4 -,3)1 -,2)2 -,1)4 -,1)3 -,1),

,+ -.-)1 -.-)/ -.,)/ -.,), -.+)4 -.+)/

,0 -//)+ -/.)3 -/-)4 -/-)2 -/-)0 -/-)-
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=ffb`e^ @i\j_ P\^\kXYc\j `e Ji\jjli\ MXlZ\gXej Xk)B`^_ ;ck`kl[\j)
Ji\jjli\ gXej Xi\ Xe X[mXekX^\Ufi lj\ Xk _`^_ Xck`kl[\j kf iX`j\ k_\
k\ie g\iXkli\ ]fi Zffb`e^) ; k`d\ kXYc\kf Y\ lj\[ Xj X ^l`[\ ]fi Zffb(
`e^ dfjk f] k_\ Zfddfe ^Xi[\e m\^\kXYc\j `e k_\ gi\jjli\ gXe Xk\`k_\i
,+ fi ,0 gfle[j f] gi\jjli\ `j ^`m\e `e NXYc\ CP) Ce lj`e^ gi\ jli\
gXej `k `j n\cc kf b\\g `e d`e[ k_Xkgi\jjli\ Zffb`e^ `j gi\Z`j`fe Zffb(
`e^ Xe[ k_Xk̀ k`j e\Z\jjXip kf nXkZ_ZfejkXekcpk_\ gifZ\[li\ ]fi Xdflek
f] gi\jjli\ Xe[ k`d\) Ck`j n\cc kf i\dfm\ k_\ Zffb\i ]ifd _\Xk lec\jj
`k ZXe Y\ ZfejkXekcpnXkZ_\[)

>`]]\i\ek Gf[\cj f] Ji\jjli\ JXej N\jk\[) N_\ mXi`flj kpg\j f]
gi\jjli\ gXej lj\[ `e k_`j jkl[p Xi\ `ccljkiXk\[ `e @`^li\j CXe[ CC)Gfjk
f] k_\ e\n\i gi\jjli\ gXej Xi\ ^lX^\[ ]fi Zffb`e^ Xk\` k_\i 0' ,+' fi c0
gfle[j Xe[ k_\ fc[\i kpg\j f] Zffb\ij Xk ,0 gfle[j fecp) N_`j `j X [\(
Z`[\[ `dgifm\d\ek j`eZ\ jfd\ f] k_\ ]i\j_ m\^\kXYc\j Xj n\cc Xj d\Xkj'
Z\i\Xcj' [i`\[ Y\Xej' jk\Xd\[ gl[[`e^j' Xe[ ]il`k ZXb\j Xi\ Y\kk\i `e
hlXc`kp Zffb\[ Xk ,+ iXk_\i k_Xe ,0 gfle[j f] gi\jjli\)

N_\ e\n Zffb\ij `eZfigfiXk\ dXep jX]\kp ]XZkfij n_`Z_ `eZi\Xj\
k_\ fg\iXkfi#j Zfe]`[\eZ\ `e k_\`i lj\) Ce@`^li\ ,' k_\ Zffb\i eldY\i\[
- _Xj XlkfdXk`Z jX]\kp m\ekj n_`Z_ i\[lZ\ k_\ jk\Xd n_\e k_\ gi\jjli\
^f\j kff _`^_) Ce k_\ Zffb\i eldY\i\[ / `e @`^li\ - X jX]\kp mXcm\
XlkfdXk`ZXccpi\c\Xj\j k_\ jk\Xd `] k_\ gi\jjli\ ^\kj Y\kn\\e -+ kf -0
gfle[j Xe[ `e X[[`k`fs X j`^eXcc`e^ n_`jkc\ nXiej n_\e k_\ gi\jjli\
^f\j Y\pfe[ ,0 gfle[j)

N_\ Zffb\i eldY\i\[ 0 `j \hl`gg\[ n`k_ X gi\ZcMcfe ^Xl^\ Ufi
k_\ k_i\\ gi\jjli\ c\m\cj)CkdXp Y\ Zfem\ik\[ `ekf X jk\Xd aXZb\kZffb\i
Yp k_\ lj\ f] [`]]\i\ek `ej\kj Xe[ Zfm\i' n_`Z_ Xi\ Xcjf j_fne `e @`^li\
-' YXZbf] Zffb\i)

Gfjk gi\jjli\ jXlZ\gXej i\hl`i\ Zffc`e^ `e nXk\i kf i\[lZ\ k_\
gi\jjli\ hl`Zbcp) Ce j\m\iXc f] k_\ cXk\df[\cj k_`j `j efk e\Z\jjXip ]fi
jfd\ ]ff[j Xj jk\Xd dXp Y\ [`jZ_Xi^\[ Yp d\Xej f] jg\Z`Xc i\c\Xj\j `d(
d\[`Xk\cp X]k\i Zffb`e^ `j Zfdgc\k\[) N_`j dXp Y\ [fe\ Yp k_\ lj\ f]
X gi\jjli\ hl`Zb jc`[\ i\c\Xj\ `e Zffb\i f) - fi Yp X g\kZfZb jZi\n `e

f) /) Q`k_ dfi\ jfc`[ ]ff[j c`b\ eXmpY\Xej k_\ Zffb\i j_flc[ Y\
Zffc\[ ^iX[lXccp j`eZ\ k_\ Zffb\[ gif[lZk d`^_k Y\ ]fiZ\[ lg `ekf
k_\ m\ekj n_\e jk\Xd `j i\c\Xj\[)

Jf`ekj kf =fej`[\i `e JliZ_Xj`e^ X Ji\jjli\ MXlZ\gXe) N_\ _fd\(
dXb\i j_flc[ Zfej`[\i ZXi\]lccp Z\ikX`e gf`ek Y\]fi\ j\c\Zk`e^ X gi\j(
jli\ jXlZ\gXe Xj k_\ Zfjk `j Zfej`[\iXYcp _`^_\i k_Xe k_\ Zfjk f] Xe
fi[`eXip jXlZ\gXe)
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?*MX]\kp MX]\kp]XZkfij Xi\ fe\ f] k_\ dfjk `dgfikXek Zfej`[\iXk`fej)
MXlZ\gXej ZfekX`e jk\Xd le[\i gi\jjli\' Xe[ Xck_fl^_ k_\ dXel]XZ(
kli\i dXb\j jli\ k_Xkk_\ gXe n`cc Y\ jX]\ ]fi k_\ gi\jjli\j `e[`ZXk\[
`] `ejkilZk`fej Xi\ ]fccfn\[' XZZ`[\ekj fZZli n_\e k_\ gi\jjli\ ^f\j Y\(
pfe[ k_\ [Xe^\i j`^eXc) ?XZ_ jXlZ\gXe _Xj X [\m`Z\ n_`Z_ j\im\j Xj X
^lXi[ X^X`ejk k_\ _`^_ gi\jjli\) Mfd\' _fn\m\i' i\c\X \ jligclj jk\Xd
dfi\ i\X[`cp k_Xe fk_\ij) $,%

-) BXe[c\j =_ffj\ _Xe[c\j k_Xk[f efk ^\k _fk n_`c\ Zffb`e^ Xe[ Xi\
Zfem\e`\ek `e _Xe[c`e^ Xe[ \dgkp`e^ k_\ Zffb\i) Fffb ]fi X ^ff[
^i`gg`e^ jli]XZ\ `e fi[\i k_Xkk_\ gXe dXp Y\ _\c[ \Xj`cp Xe[ ]`idcp
`e dfm`e^ `k' fi `e \dgkp`e^ k_\ Zffb\i)

.) AXl^\ fi Zfekifc) M\c\ZkX Zffb\i `e n_`Z_ k_\ ^Xl^\ fi Zfekifc `j
n\cc dXib\[ Xe[ dXp Y\ Zfem\e`\ekcp i\X[ X j_fik [`jkXeZ\ XnXp) ;
Zfekifc fi `e[`ZXkfi ^Xl^\[ ]fi 0' ,+' Xe[ ,0 gfle[j `j [\j`iXYc\)
/) M\XcY\kn\\e c`[ Xe[ gXe) N_\ j\Xc j_flc[ fg\iXk\ \Xj`cp Xe[ Y\
k`^_k\efl^_ efk kf c\k jk\Xd \jZXg\ [li`e^ k_\ Zffb`e^ gifZ\jj) Cejfd\
df[\cj jk\Xd dXp i\c\Xj\ jc`^_kcp[li`e^ Zffb`e^ Xe[ [f\j efk ZXlj\
]clZklXk`fej `e gi\jjli\)

0) Q\`^_k) N_\ gXe j_flc[ efk Y\ jf _\Xmpk_Xk`k `j [`]]`Zlck kf _Xe(
[c\ n_\e ]`cc\[)

1) M_Xg\) N_\ gXe j_flc[ Y\ f] X j_Xg\ kf Xccfn \Xj\ `e jkiiee^ k_\
]ff[ `] e\Z\jjXip' Xe[ j_flc[ _Xm\ X gfli`e^ \[^\ k_Xk`j jdffk_ Xe[
jkiX`^_k)

2) =c\Xe`e^) ;cc gXikj f] k_\ gXe j_flc[ Y\ \Xj`cp Zc\Xe\[ Xe[ \jg\Z`Xc(
cp k_\ ilYY\i ^Xjb\k' `] i\dfmXYc\) Ce dfjk Zffb\ij k_\ ilYY\i ^Xjb\k
dXp Y\ i\dfm\[ ]fi Zc\Xe`e^)Ce jfd\ k_\ ^Xjb\k `j efk d\Xek ]fi ]i\(
hl\ek i\dfmXc)

3) >liXY`c`kp ]\Xkli\j kf Zfej`[\i) <fk_ _Xe[c\ Xe[ befYj j_flc[ Y\
dX[\ f] X dXk\i`Xc n_`Z_ n`cc efk ZiXZb'Z_`g' fi Yi\Xb n`k_ _`^_ k\d(
g\iXkli\j) N_\ i\dfmXYc\ gXikj j_flc[ Y\ XiiXe^\[ jf k_Xkk_\p dXp
Y\ \Xj`cp i\dfm\[ ]fi Zc\Xe`e^)N_\ dXk\i`Xc n_`Z_ dXb\j lg k_\ Zffb(
\i j_flc[ n`k_jkXe[ ]X`icp \oki\d\ k\dg\iXkli\j Xj n\cc Xj jl[[\e
Z_Xe^\ j`eZ\ Zffb\ij Xi\ ljlXccp Zffc\[ `e Zfc[ nXk\i n_`c\ \oki\d\cp
_fk)

4) M`q\' N_\ Z_f`Z\ f] X j`q\ k_Xkn`cc Y\ dfjk Zfem\e`\ek ]fi \m\ip[Xp
Zffb`e^ Xe[ `e hlXek`k`\j jl]]`Z`\ek ]fi k_\ ]Xd`cp ` `dgfikXek) ;c(

#*$ 5SYY]TXRL A\P]]_\P NaPR]Na( WTWPYR\LZSPOVPLQVPM̂c ^SP4_\PL_ YQ:_WLX ?_^\T^TYX
Xe[ Bfd\ ?Zfefd`Zj) $,4/2%
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k_fl^_ k_\ Xm\iX^\ j`q\ Zffb\i ZfekX`ej ]fli hlXikj' jfd\ ZXeY\ j\Zli\[
`e knf fi k_i\\ hlXik j`q\j) $,%

;m\iX^\ N`d\ ]fi =ffb`e^ P\^\kXYc\j `e Ji\jjli\ JXej XkB`^_ mj)
Ffn ;ck`kl[\j) Ce NXYc\ CP Xi\ c`jk\[ Xm\iX^\ k`d\j ]fi Zffb`e^ dfjk
f] k_\ Zfddfe m\^\kXYc\j Xk \`k_\i ,+ fi ,0 gfle[j f] gi\ li\ Xk X
2-++ ]ffk \c\mXk`fe) N_\ \okiX Xdflek f] k`d\ e\\[\[ Xk k_\ _`^_ \c\(
mXk`feiXe^\[ ]ifd +(,+ d`elk\j Xk k_\ ,0 gfle[ gi\jjli\ c\m\c) \n
n_fc\ Y\\kj' jeXg Y\Xej' Xe[ Ci`j_ gfkXkf\j i\hl`i\[ k_\ ^i\Xk\jk `eZi\Xj\
`e k`d\) ;jgXiX^lj' ZXiifkj' Z\c\ip' Xe[ <iljj\cj jgiflkj e\\[\[ fecp
,(- d`elk\j X[[`k`feXc k`d\) J\Xj' [`Z\[ klie`gj' Xe[ ZXYYX^\XggXi\ek(
.2 jf]k\e\[ `e j`d`cXi k`d\j Xk\`k_\i Xck`kl[\ Xkk_`j Zffb`e^ c\m\c)MlZ(
Zlc\ek m\^\kXYc\j' jlZ_ Xj ZXYYX^\'`] j_i\[[\[' fm\i(Zffb\[ n_\e k_\
^Xl^\ `e[`ZXk\[ -1 gfle[j f] gi\jjli\' Xe[ n\i\ Zfej`[\iXYcp Y\kk\i
n_\e Zffb\[ Xk cI gfle[j f] gi\jjli\)

Oe[\i j`d`cXi Zfe[`k`fej jlZ_ m\^\kXYc\j Zflc[ Y\ Zfej`[\iXYcp
fm\i(Zffb\[ Xk cfn Xck`kl[\j Xj _`^_\i k\dg\iXkli\j \o`jk n`k_`e k_\
Zffb\i) Ce ]XZkk_\ k\okli\ Xe[ Zfcfi f] XjgXiX^lj' Z\c\ip' klie`gj' jg`e(
XZ_' YifZZfc`' ZXlc`]cfn\i' Xe[ jn\\k gfkXkf\j n\i\ XccY\kk\i Zffb\[ Xk
-, gfle[j f] gi\jjli\ Xj ZfdgXi\[ n`k_ -1 gfle[j) @fi k_\j\ ZfdgXi(
`jfej m\^\kXYc\j n\i\ k\jk\[ ]ifd k_\ jXd\ cfkj Xe[ gi\gXi\[ `e X `d(
`cXi dXee\i) N_\ al[^`e^ nXj [fe\ Yp le`m\ij`kp _fd\ \Zfefd`Zj jkl(
[\ekj `e X ]ff[ i\j\XiZ_ ZcXjj)N_\ k`d\j ]fi Zffb`e^ k_\ [`]]\i\ek m\^(
\kXYc\j `e[`ZXk\[ `e NXYc\ CP' i\gi\j\ek Xe Xm\iX^\ ]ifd j\m\iXc k\jkj
fe k_\ jXd\ m\^\kXYc\ j`eZ\ k_\ [\^i\\ f] dXkli`kp' k_\ j`q\' Xe[ k_\
]i\j_e\jj f] k_\ m\^\kXYc\j ]ifd [`]]\i\ek cfkj mXi`\[)

=fej`jk\ek i\ lckj n\i\ j\Zli\[ `e k_\ k`d\ i\hl`i\[ Ufi jk\Xd`e^
[`]]\i\ek cfkj f] k_\ jXd\ m\^\kXYc\j `e k_\ gi\jjli\ Zffb\i' n`k_ k_\
\oZ\gk`fe f] pfle^ n_fc\ Y\\kj) GXib\k YleZ_\j ZfekX`e\[ Y\\kj k_Xk
n\i\ le\m\e `e j`q\' k_\i\]fi\' k_\ iXe^\ nXj ^i\Xk\i' -1 kf -/ d`elk\j' Xj
ZfdgXi\[ n`k_ X iXe^\ f] 1 kf 2 d`elk\j ]fi n_fc\ ZXiifkj Zffb\[ Xk
-1 gfle[j)

N_\ gi\j li\ jXlZ\gXe dXp Y\ lj\[ kf X[mXekX^\]fi Zffb`e^ giXZ(
k`ZXccpXccf] k_\ d`c[ ]cXmfi\[ m\^\kXYc\j) <\\kj Xe[ ZXiifkj' n_`Z_ Xi\
f]k\e Zffb\[ n_fc\' i\hl`i\[ cfe^ g\i`f[j f] Yf`c`e^ Xk _`^_ Xck`kl[\j
kf dXb\ k_\d k\e[\i) <fk_ f] k_\j\ m\^\kXYc\j' n_\e Zffb\[ `e k_\
gi\jjli\ gXe' n\i\ ]Xi jlg\i`fi `e ]cXmfi kf Yf`c\[ fe\j' Xe[ k_\ Zffb`e^
k`d\ nXj dXk\i`Xccp c\jj\e\[)

$,% Mkl[p f] Ji\jjli\ =ffb\ij) d`d\f^iXg_\[ Z`iZlcXi Yp k_\ <li\Xl f] BldXe Hlki`k`fe
Xe[ Bfd\ ?Zfefd`Zj) $,4/2%
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Ml]]`Z`\ek nXk\i j_flc[ Y\ X[[\[ kf \`k_\i A=3<<fi cXi^\ hlXek`k`\j
f] ]ff[ kf )1-.* lg Xe[ _fc[ k_\ gi\jjli\) ;k c\Xjk ,*/ Zlg f] nXk\i `j
e\Z\jjXip Ufi j_fik g\i`f[j Xe[ 2% Zlg ]fi cfe^\i g\i`f[j f] Zffb`e^ m\^(
\kXYc\j) Nnf kXYc\jgffej f] c`hl`[ Xi\ fZZXj`feXccpjg\Z`]`\[ ]fi c\X]p
m\^\kXYc\j Xk cfn Xck`kl[\j Ylk [`[ efk gifm\ jl]]`Z`\ek kf _fc[ X gi\j(
jli\ f] ,0 gfle[j Xk k_\ 2-++ ]ffk \c\mXk`fej fi kf gi\m\ek k_\ ]ff[
]ifd jk`Zb`e^ [li`e^ X j_fik Zffb`e^ k`d\) N_\i\ dXp Y\ [Xe^\i' kff'
f] k_\ n\`^_k Ycfn`e^ f]] n`k_ `ejl]]`Z`\ek c`hl`[ `e jfd\ kpg\j f]
Zffb\ij)

Ce k_\ cXi^\ ,/(hlXik gi\jjli\ Zffb\i' `k nXj ]fle[ gfjj`Yc\ Xk Xe
Xck`kl[\ f] 2'-++ ]\\k kf dX`ekX`e Xe \m\e gi\jjli\ f] ,0 gfle[j `] X
jk\X[p ]cfn f] jk\Xd nXj Xccfn\[ kf \jZXg\ ]fi ,- d`elk\j Y\]fi\ Zcfj`e^
k_\( g\kZfZb) FXi^\ gi\jjli\ Zffb\ij ]i\hl\ekcp \o_Xljk Xk k\dg\iXkli\j
Xifle[ ,3 gfle[j fi jc`^_kcp cfn\i Xk _`^_ Xck`kl[\j) N_\ ilc\ f]k\e
^`m\e ]fi Xck`kl[\ gi\jjli\ Zffb`e^ X[aljkd\ek :A kf X[[ fe\ gfle[ f]
gi\jjli\ ]fi \XZ_ -+++ ]\\k `e \c\mXk`fe)N_`j nflc[ efk Y\ gfjj`Yc\ n`k_
dfjk gi\jjli\ jXlZ\gXej `e Zffb`e^ Xk k_\ ,0 gfle[ c\m\c Xj k_\p \o(
_Xljk Y\]fi\ ,3(,4 gfle[j f] gi\jjli\ Zflc[ Y\ i\XZ_\[)

=fdY`eXk`fe G\Xcj `e Ji\jjli\ =ffb\ij) <p k_\ lj\ f] [`m`[\ij'
`ej\kj' fi Yp niXgg`e^ fd\ f] k_\ ]ff[ `e n\k gXiZ_d\ek gXg\i Y\]fi\
glkk`e^ `k `ekf k_\ Zffb\i' :B `j gfjj`Yc\ ]fi \efl^_ f] Yfk_ d\Xk Xe[
m\^\kXYc\j kf Y\ Zffb\[ `e fe\ gi\jjli\ gXe kf gifm`[\ X d\Xc ]fi X
jdXcc ]Xd`cp) Q`k_ jlZ_ [\m`Z\j k_\i\ `j m\ip c`kkc\Yc\e[`e^ f] ]cXmfij'
Xe[ k_\ d\Xc dXp Y\ Zffb\[ `e X j_fik k`d\) ?S̀ej\kj [f efk Zfd\ n`k_
k_\ Zffb\i' k_\p dXp Y\ gliZ_Xj\[ j\gXiXk\cp kf ]`k k_\ ljlXc /(hlXik
Zffb\i) N`d\ kXYc\j j_flc[ Y\ Zfejlck\[ n_\e jlZ_ ZfdY`eXk`fe ie\Xcj
Xi\ gi\gXi\[) Iecp k_fj\ m\^\kXYc\j n_`Z_ kXb\ XYflk k_\ Xd\ c\e^k_
f] k`d\ kf Zffb j_flc[ Y\ j\c\Zk\[)

=fdY`eXk`fe d\Xcj Zffb Y\kk\i Xk ,+ 'gfle[j k_Xe Xk ,0 gfle[j f]
gi\j li\) G\Xkj' gXik`ZlcXicp' _Xm\ c\jj j_i`ebX^\ Xe[ dfi\ ]cXmfi `]
Zffb\[ Xk k_\ cfn\i c\m\c) M`eZ\ dfjk Zlk f] d\Xkj i\hl`i\ X cfe^\i
k`d\ ]fi Zffb`e^ k_Xem\^\kXYc\j' k_\p dXp Y\ gXik`XccpZffb\[ `e k_\
gi\jjli\ gXe Y\]fi\ k_\ m\^\kXYc\j Xi\ X[[\[)

;ZZliXZp f] AXl^\j Xe[ Ce[`ZXkfij fe Ji\jjli\ JXej) Ce Zfee\Z(
k`fe n`k_ k_`j jkl[p' k_\ XZZliXZpf] `e[`ZXkfi fi ^Xl^\j fe k_\ gi\j(
jli\ jXlZ\gXej nX Z_\Zb\[) N_`j nXj [fe\ Yp ZfdgXi`e^ k_\ ^Xl^\
i\X[`e^ fe k_\ flkj`[\ f] k_\ Zffb\i n`k_ k_\ `e `[\ k\dg\iXkli\j Xj
i\Zfi[\[ fe dXcc dXo`dld k_\idfd\k\ij) N_\ k_\idfd\k\i n\i\
ljg\e[\[ n`k_`e k_\ Zffb\ij `e jlZ_ X dXee\i k_Xkk_\p [`[ efk Zfd\

`e ZfekXZkn`k_ k_\ d\kXc) N_\ ^Xl^\ i\X[`e^ Zfii\jgfe[\[ Zcfj\cp kf
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k_\ k_\idfd\k\i i\X[`e^j Xkk_\ ,0 gfle[j gi\jjli\ c\m\c`e dfjk f] k_\
Zffb\ij \oXd`e\[) N_\i\ n\i\ jfd\ [`jZi\gXeZ`\j Y\kn\\e k_\ `e[`ZXkfi
Xe[ k_\idfd\k\i i\X[`e^j Xk \`k_\i k_\ 0 fi ,+ gfle[j gi\jjli\ c\m\cj
`e j\m\iXc f] k_\ Zffb\ij k\jk\[) ?Si\X[`e^j n\i\ kXb\e `dd\[`Xk\cp
n_\e gi\jjli\ c\m\cjn\i\ i\XZ_\[' [`jZi\gXeZ`\j n\i\ ^i\Xk\i k_Xen_\e
k_\ gi\jjli\ nXj _\c[ Xk k_\j\ c\m\cj ]fi . kf 0 d`elk\j)

Ji\ZXlk`fej kf IYj\im\ `e Oj`e^ Ji\jjli\ MXlZ\gXej) N_\ ]fccfn(
`e^ _\cg]lc nXie`e^j Xi\ c`jk\[ `e fi[\i k_XkXZZ`[\ekj `e k_\ lj\ f]
gi\jjli\ jXlZ\gXej dXp Y\ gi\m\ek\[) @fi k_\ _flj\n`]\ n_f [\m\cfgj
Zfe]`[\eZ\ `e _\i gi\jjli\ jXlZ\gXe' `k Y\Zfd\j fe\ f] k_\ dfjk lj\[
Xe[ mXcl\[ lk\ej`cj ]fi _`^_ Xck`kl[\ Zffb`e^)

-* @fccfn `ejkilZk`fe Yffbj ]fi k_\ gXik`ZlcXi gi\jjli\ Zffb\i V[

lj\)

-) ;cnXpj \oXd`e\ k_\ Zffb\i Y\]fi\ `k `j lj\[ Xe[ j\\ k_Xkm\ek
g`g\j fi fg\e`e^j Xi\ Zc\Xe)

.) N_\ gi\ZXlk`fe f] efk ]`cc`e^ k_\ Zffb\i dfi\ k_Xe knf(k_`i[j
]lcc f] jfc`[ ]ff[ `j X ^ff[ ilc\ kf ]fccfn) ?S̀k `j fm\icfX[\['
k_\ ]ff[ dXp Yf`c fi ]fXd lg' Zcf^^`e^ k_\ jX]\kp m\ekj Xe[
ZXlj`e^ XZZ`[\ekj)

/) Oj\ f] _fk nXk\i n`cc jg\\[ lg gi\jjli\ Yl`c[`e^) Ck` Y\jk kf
glk k_\ nXk\i `e k_\ gi\jjli\ gXe X_\X[ f] k_\ m\^\kXYc\j j`eZ\
k_\ nXk\i dXp efk jgi\X[ kf k_\ Yfkkfd f] k_\ jXlZ\gXe `] X[[(
\[ cXjk)

0) Ji\jjli\ dXp Y\ Yifl^_k lg hl`Zbcp Yp _`^_ _\Xk ]fi m\^\kX(
Yc\j) Ffn fi d\[`ld _\Xk j_flc[ Y\ lj\[ kf Yl`c[ lg gi\jjli\
`e Zffb`e^ [i`\[ Y\Xej' Xggc\ jXlZ\' Z\i\Xcj' i`Z\' Xe[ jgX^_\kk`)

1) ;[aljk _\Xk kf !cfn! j_fikcp Y\]fi\ k_\ Zffb\i i\XZ_\j k_\ [\(
j`i\[ gi\jjli\) QXkZ_ k_\ Zffb\i ZfejkXekcp[li`e^ k_\ Zffb`e^
gifZ\[li\) C] ZXcc\[XnXp' i\dfm\ Zffb\i ]ifd k_\ _\Xk) ?SZfXc
fi nff[ iXe^\j Xi\ lj\[' cfZXk\ X gcXZ\fe k_\ iXe^\ n_\i\ Xe
\m\e gi\jjli\ dXp Y\ dX`ekX`e\[)

Bfc[`e^ =ffb\ij Xk?m\e Ji\jjli\) Nf dX`ekX`e Xe \m\e gi\jjli\
k_ifl^_flk k_\ Zffb`e^ g\i`f[' `k `j e\Z\jjXip k_Xkk_\ gi\jjli\ gXej Y\
\o_Xljk\[ f] Xcck_\ X`i) Ck`j \jj\ek`Xc k_Xk[`i\Zk`fej ^`m\e n`k_ k_\ `e(
[`m`[lXc Zffb\i Y\ ]fccfn\[) CejkilZk`fej n`k_ dfjk Zffb\ij jg\Z`]p k_Xk
X`i `j i\dfm\[ n_\e X k\X[p ]cfn f] jk\Xd \d\i^\j ]ifd X m\ek g`g\
Y\]fi\ k_\ mXcm\̀j Zcfj\[) Ck`j k_\e gfjj`Yc\ kf Yl`c[ lg Xe[ _fc[ X
ZfejkXek gi\jli\) MlZ_ `j k_\ ZXj\ n`k_ Zffb\ij eldY\i ,' .' /' 0' Xe[ 1
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EQM>QaQWa^( .+)) 8QQ_3W_U_`PQ
*!

G\k_f[ 3WY_X^ ETWP'CP[_T\PO ETWP"L\hl`i\[ B`^_ ;ck)
f] f] Xk Xk ;XN\PL]P

P\^\kXYc\ A\PZL\L^TYX QXk\i M\X F\m\c 2-++ @\\k ,0 CYj' Ji\j) 5ZXXQY_^
((( (((((((

$Zlgj% $d`elk\j% $d`elk\j% $d`elk\j%
KlXc`kp Y\kk\i

;jgXiX^lj ,*) $Xk,0,Yj)% 0 Xk ,+ CYj) Xk ,+ CYj)
V -(. Xk ,0 CYj) ,(- Z\P]]_\P

(((
Sfle^ n_fc\ 4(,+ Xk ,+ CYj) ?oZ\cc\ek

=Xiifkj 6UQX( ,(,,*) ,]/ 0 1(2 Xk ,0 cYj) - hlXc`kp

Sfle^ jc`Z\[ 0 Xk ,+ CYj) ?oZ\cc\ek
=Xiifkj ,*) `eZ_ ,]/ ,,*-). - Xk ,0 CYj) ,*-(, hlXc`kp

=\c\ip ,+ Xk ,+ CYj) KlXc`kp
JXjZXc ,*- `e) g`\Z\j ,]/ ,*-(- -(. Xk ,0 cYj) +(, Y\kk\i ,+ CYj)

M_i\[#[ n\[(
^\j $- `e)% ,*- #*-v- #*- Xk ,+ CYj) Aff[ `e

=XYYX^\ Zfi\ c\]k `e - Xk ,0 cYj) e\^c`^`Yc\ KlXc`kp

=ffb j_fik(
=fie =lk ]ifd ZfY ! !" . -(. Xk ,+ cYj) Q^_ _UXQ

, Xk ,0 CYj) e\^c`^`Yc\ gfjj`Yc\

Q_fc\ d\[) ?oZ\cc\ek
<\\kj $e\n% [`Xd)-o-,*- ,*- ,0(-+ -.(-/ Xk ,0 cYj' /(4 hlXc`kp

@X[\['
>`Z\[ $,]/(`e)% ,*) 0(1 0(1 Xk ,0 CYj) e\^c`^`Yc\ \oZ\cc\ek ]cXm)

4PLX]& jeXg =lk `e , UY( 3(,+ Xk ,+ CYj) HM]UQ^ n`k_
^i\\e ZTPNP] ,*. ,,*-(/ 0 Xk ,0 CYj) ,(/ dXkli`kp

)
MdXcc Yl[j H`Z\ 5@;@Q&

<ifZZfc` ]\n `e) f] 0(1 Xk ,+ CYj) ]cXmfi jc)
jkXcb ,]/ ,#*-(. , Xk ,0 CYj) + jkife^

<iljj\cj .(/ Xk ,+ CYj) @X`i
Mgiflkj Q_fc\ jgiflk ,]/ ,(- +(- Xk ,0 CYj) - hlXc`kp

=lk c\e^k_(
JXije`gj bU^Q&\_]( -(. Xk ,+ CYj) FUXQ aM]UQ^

jkfi\[ /o,*- UY( ,*- /(3 3 Xk ,0 cYj' + n`k_ hlXc`kp

APL]& - Xk ,+ CYj) ?oZ\cc\ek
S]QQY M_\cc\[ ,*) +(, IXk ,0,Yj) e\^c`^`Yc\ hlXc`kp

JfkXkf\j -0v.+ Xk ,+ CYj) <\kk\i
$fc[% Oeg\\c\[ ,*- 3(,- ,3(-+ Xk ,0 cYj' 3(,+ leg\\c\[

JfkXkf\j -+(-- Xk ,+ CYj)
$e\n% Q_fc\ -o/ `e) ,*- ,2 Xk ,0 cYj'

QXj_\[ n`k_ -(. Xk ,+ cYj) ?oZ\cc\ek
Mg`eXZ_ ^_QX^ ,*) +(, +(, Xk ,0 CYj) hlXc`kp)

Oeg\\c#[' Zlk
MhlXj_' 3OZ]Y UY_Z hkij) ,*- 4(,+ Xk ,+ CYj)

3(,+ Xk ,+ CYj)
Nlie`gj KlXik\i\[ ,*) ,,*-(. . Xk ,0 cYj' e\^c`^`Yc\ QXk\ip )

Q_fc\ leg)
[`Xd)-o-,*- ,*- ,+ ,0 Xk ,+ cYj' <\kk\i

SXdj C^k_)/,*) `e) -+ Xk ,0,Yj) ,+ leg\\c\[)Mc`Z\j , UY( ,+ Xk ,+ CYj)
N_`Zb 3(4 Xk ,0 cYj) !

6
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???@`^li\j ?Xe[ -) Ce Zffb\i Hf)- k_\ jX]\kp m\ekj fe k_\ j`[ f] k_\
Zffb\i Xj n\cc Xj fe k_\ kfg Xccfn k_\ X`i kf \jZXg\ ]ifd k_\ jXlZ\gXe'
Xe[ gi\c`d`eXip \o_Xljk`e^ `j efk e\Z\jjXip)

5AA=;@9 8D7E: H797F34>7E ;@ A>6 83E:;A@76 EF73?7DE

3F :;9: 3>F;FG67E

N_\ k`d\ i\hl`i\[ ]fi jk\Xd`e^ m\^\kXYc\j `e fc[ ]Xj_`fe\[ jk\Xd(
\ij Xk\`k_\i _`^_ fi cfn \c\mXk`fej `j ^`m\e `e NXYc\ P) Mk\Xd\ij n`k_
g\i]fiXk`fej `e k_\ Yfkkfd f] k_\ `ej\k gXe iXk_\i k_Xek_\ j`[\ gifm\[
jg\\[`\i Xe[ Xcjf dfi\ [\j`iXYc\ Ufi jlZ_ jkXiZ_p ]ff[j Xj gfkXkf\j) M\m(
\iXc kpg\j f] jk\Xd\ij Xi\ `ccljkiXk\[ `e @`^li\ .) @fi Xcck\jkj' X cfe^\i
k`d\ nXj i\hl`i\[ ]fi jk\Xd`e^ m\^\kXYc\j `e k_\ fc[ ]Xj_`fe\[ kpg\j
f] jk\Xd\ij k_Xe]fi Yf`c`e^ k_\d' Xe[ X Zfej`[\iXYcp cfe^\i k`d\ k_Xe
nXj i\hl`i\[ ]fi Zffb`e^ k_\d `e gi\jjli\ jXlZ\gXej) N_\ \ok\ek f]
jlZ_ [`]]\i\eZ\j dXp Y\ efk\[ Yp X ZfdgXi`jfe f] NXYc\j CP Xe[ I*

F34>7 H

E_QMXUYSHQSQ_MNWQ^M_:UST MYP >Zb 3W_U_`PQ^
UYAWP8M^TUZYQPE_QMXQ]^

((((((
N`d\ N`d\ J\iZ\ekX^\

P\^\kXYc\ :Ya A\PZL\PO $2-++ ]k)% $1++ ]k)% ;XN\PL]P
$d`elk\j% $d`elk\j%

(((((((
=Xiifkj' fc[ MZiXg\[' jc`Z\[ /-(0. /+(0+ 0(3
5Miifkj' cZ`YS MZiXg\[' jc`Z\[ .2(/+ -0(.+ -0(.-
JfkXkf\j' Ci`j_ J\\c\[' hlXik\i\[ .+(/0 .+(.0 ..

=lk WQYS_TbU^Q̀e
Mn\\k JfkXkf\j knf g`\Z\j' _Xcm\[ -.(.0 -0(.0 Hfe\

JXi\[ Xe[ Zlk `e
MhlXj_' BlYYXi[ -(`eZ_ jhlXi\j --(-0 -+(-0 Hfe\

((( ((((

F;?7 F34>7 8AD 43=;@9 H797F34>7E 3F :;9: 3>F;FG67E

N_\ k`d\ i\hl`i\[ ]fi YXb`e^gfkXkf\j' jhlXj_' Xe[ kfdXkf\j Xk_`^_
Xck`kl[\j `j ^`m\e `e NXYc\ PC) Mn\\k gfkXkf\j Xe[ Ci`j_ gfkXkf\j ^Xm\
X mXi`\[ iXe^\ `e YXb`e^ k`d\' [\g\e[`e^ lgfe k_\ [`Xd\k\i fi k_`Zb(
e\jj f] k_\j\ m\^\kXYc\j) BlYYXi[ jhlXj_' n_`Z_ mXi`\[ `e k_`Zbe\jj
]ifd C kf , K. `eZ_\j' nXj Zfej`jk\ek `e k_\ k`d\ i\h l`i\[ ]fi YXb`e^
n`k_ [`]]\i\ek k\jkj) Q`k_ `d`cXi fm\e k\dg\iXkli\j k_\i\ nXj c`kkc\
[`]]\i\eZ\ `e k_\ k`d\ ]fi YXb`e^ Xk_`^_ Xe[ Xkcfn Xck`kl[\j)

5AA=;@9 8DAL7@ H797F34>7E 3F :;9: 3>F;FG67E

N_\ k`d\ e\\[\[ kf Zffb ]ifq\e m\^\kXYc\j Xk Yfk_ _`^_ Xe[ cfn
Xck`kl[\ `j c`jk\[ `e NXYc\ PCC)GXep f] k_\ ]ifq\e m\^\kXYc\j i\hl`i\[
]ifd Sc kf -*. k_\ k`d\ e\Z\jjXip kf Zffb k_\ Zfii\ gfe[`e^ ]i\j_
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m\^\kXYc\j' Xj ZfdgXi`jfej `e NXYc\j PCCXe[ CCn`cc j_fn) MlZ_ ]ifq\e
m\^\kXYc\j Xj ZXlc`]cfn\i' jeXg Y\Xej' Xe[ m\^\kXYc\ d`o\j i\hl`i\[
XYflk 0(,- d`elk\j dfi\ k`d\ Ufi Zffb`e^ Xkk_\ _`^_ Xj ZfdgXi\[ n`k_
X cfn \c\mXk`fe) N_\ dXafi`kp f] ]ifq\e m\^\kXYc\j e\\[\[ Ylk fe\ kf
knf d`elk\j X[[`k`feXc k`d\)

F34>7 H;

5ZX[M]U^ZY ZR :UST MYP >Zb 3W_U_`PQFUXQ FMNWQR̂Z] 4MVUYS
HQSQ_MNWQ^

N`d\(eII ]\\k N`d\(1++ ]\\k
P\^\kXYc\ Bfn =L\LWTP&HcY( =_`ZX^f' Ccc) +*+

Ji\gXi\[ $d`elk\j% $d`elk\j% ;XN\PL]P

00 ]fi -)4o-)0o-), UY(
Ci`j_ QXj_\[ Xe[ 1+ ]fi .).o-)2o-). `e) /+(1+ : /0+u@) ;ggifo)
JfkXkf\j ^i\Xj\[ 10 ]fi .)0o-)2o-)0 UY( >`Xd) J_o- UY( YZYQ

.0(/+ ]fi ,)4o,)1 `e) [`Xd)
Mn\\k 0+(1+ ]fi -).o-)2 `e) [`Xd) ;ggifo)
JfkXkf\j QXj_\[ 2+(20 ]fi .)0 `e) [`Xd) .0(/0 : /0+u@) YZYQ

-+ : &'#G @)
-+ : /0+u@)gclj gclj

MhlXj_ ;X ZTPNP]& -0(.+ : /++u@)fi .+(/+ : /++u @) H\^c`(
BlYYXi[ leg\\c\[ /0(0+ kfkXc NfkXc0+(1+ WTX( ^`Yc\

Q_fc\
Q_fc\ 0+(1+ Xk .0+u@) jhlXj_

MhlXj_ =lk `e 0+ Xk .0+u@) XZ]Q
;Zfie _Xc] [\j`iXYc\

=lk `e
_Xc] .+ Xk .0+u@) <fk_ n\i\

NfdXkf\j Q_fc\ .0(/+ Xk .0+u@) ^ff[

N_\i\ `j X k\e[\eZp ]fi dfjk _fd\dXb\ij kf fm\i(Zffb ]ifq\e
m\^\kXYc\ `eZ\ k_\ k`d\ i\hl`i\[ `j Zfej`[\iXYcp c\jj k_Xe ]fi k_\
Zfii\jgfe[`e^ ]i\j_ fe\j) N_\ YcXeZ_`e^ f] k_\ m\^\kXYc\j Y\]fi\
]i\\q`e^ Xe[ k_\ k\okli\ Z_Xe^\ ZXl \[ Yp ]i\\q`e^ Yfk_ X`[ `e k\e[\i(
`q`e^ k_\d) Mkife^ al`Z\[ m\^\kXYc\j jlZ_ Xj YifZZfc` Xe[ ZXlc`]cfn\i
Y\Zfd\ d`c[\i `e ]cXmfi n`k_ ]i\\q`e^' j`eZ\ jfd\ f] k_\ XZ`[ _Xj Y\\e
c\XZ_\[ flk n`k_ ZXc[`e^ Xe[ `e k_\ nXk\i Zffc`e^ gifZ\jj jlYj\hl\ek
kf ]i\\q`e^)

=ffb`e^ @ifq\e P\^\kXYc\j kf L\kX`e B`^_ KlXc`kp) ?Sk_\ ]fccfn`e^
ilc\j Xi\ fYj\im\[' X Zffb\[ gif[lZk f] _`^_ hlXc`kp dXp Y\ fYkX`e\[)

,) >f efk lj\ kff dlZ_ nXk\i) @fccfn gifgfik`fej ^`m\e `e NXYc\
PCC)@fi \oXdgc\' `] ]ifq\e m\^\kXYc\j dXp Y\ Zffb\[ `e 0 d`e(
lk\j' k_\e K. kf " Zlg f] nXk\i ` jl]]`Z`\ek ]fi X ,-(fq) gXZbX^\)



w
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-) BXm\ k_\ nXk\i Yf`c`e^(`e k_\ gXe Y\]fi\ X[[`e^ k_\ m\^\kXYc\j)
Fffj\ gXZb ]ifq\e m\^\kXYc\j dXp Y\ X[[\[ n`k_flk k_Xn`e^)
Mfc`[ gXZbm\^\kXYc\j jlZ_ Xj jg`eXZ_ j_flc[ Y\ gXik`Xccpk_Xn\[
Yp i\dfm`e^( k_\d ]ifd k_\ gXZbX^\Xe[ Xccfn`e^ k_\d kf kXe[
Xkiffd k\dg\iXkli\ lek`c k_\ YcfZb ZXeY\ Yifb\e XgXik) N_\
nXk\i j_flc[ i\klie kf Yf`c`e^ `e XYflk . kf 0 d`elk\j X]k\i k_\
m\^\kXYc\j Xi\ X[[\[) N_\ _\Xk `j k_\e cfn\i\[ Xe[ k_\ m\^\(
kXYc\Yf`c\[ ^\ekcp lek`c [fe\)

.) M\gXiXk\ X]k\i k_\ m\^\kXYc\j jkXik kf Yf`c) N_`j j_flc[ Y\ [fe\
Yp ZXi\]lccp Yi\Xb`e^ XgXikn`k_ X ]fib fi Yp j_Xb`e^ k_\ jk\n
gXe) N_\ cXkk\id\k_f[ dXp Y\ lj\[ n`k_ cffj\i gXZbj' jlZ_ Xj
g\Xj Xe[ Y\Xej)

/) Gfjk ]ifq\e m\^\kXYc\jZffb Y\jk n_\e Zfm\i\[) Jpi\o jk\n gXej
\eXYc\ k_\ Zffb kf nXkZ_ k_\ gifZ\jj)

F34>7 H;;
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;d#k) ETWP ETWP ;XN\PL]P
Jif[lZk f] L\hl`i\[ Xk L\hl`i\[ Xk Xk B`^_

$,+(,1(fq)% QXk\i M\X F\m\c B`^_ ;ckj) ;ck`kl[\#M
$gXZbX^\% $Zlgj% $d`elk\j% $2-++]\\k% $d`elk\j%

%Z`[a`R_W7

;jgXiX^lj $Zlkj% , 0v3 3 +v.

;jgXiX^lj $jg\Xij% , 3v,+ ,+(,, +v.
)

<ifZZfc`
$gXik`Xccp k_Xn\[% , 0(2 3(,+ ,v0

=Xiifkj' gXik`Xccp
k_Xn\[' jc`Z\[ ,*j! /+*- 0(2 3v4 ,(.

=Xlc`]cfn\i !!!" /(1 ,+(,- /(3

5`_ OZ]Y !!" ,(. -(. +(-

Ai\\e fi QXo
<\Xej , 3(,- ,0(-+ 2(,-

F`dX <\Xej - ,1(,3 -- /v1
((

G`o\[ P\^\kXYc\j
gXik`Xccpk_Xn\[
ZfekX`e`e^ jeXg
Y\Xej /+* 0(3 ,-(,0 /(,+

J\Xj /+*- 0(2 2 +(-
(

Mg`eXZ_
JXik6Xccpk_Xn\[ , /(1 0(2 ,(.

((
MhlXj_ B\Xk fm\i Yf`c`e^ nXk\i)

#MkXik Zflek`e^ k`d\ n_\e m\^\kXYc\j Y\^`e kf Yfcc)
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0) ;mf`[ fm\i(Zffb`e^ Yp ]fccfn`e^ k`d\ kXYc\j) Im\i(Zffb`e^ [\(
jkifpj m`kXd`ejXe[ ]cXmfi Xe[ Xcjf dXb\j k_\ m\^\kXYc\j jf]k Xe[
legXcXkXYc\) Ok`c`q\ k_\ jdXcc Xdflek f] Zffb`e^ nXk\i ]ifd
k_\ d`c[ ]cXmfi\[ m\^\kXYc\j Xj `k ZfekX`ej X k_`i[ fi dfi\ f]
k_\ nXk\i jfclYc\ elki`\ekj' gXik`ZlcXicp k_\ <Xe[ = m`kXd`ej
Xe[ Z\ikX`e d`e\iXcj)

=fem\e`\eZ\ `e Oj`e^ @ifq\e P\^\kXYc\j) Mfd\ X[mXekX^\j `e k_\
lj\ f] ]ifq\e m\^\kXYc\j Xi\ k_Xkk_\p jXm\ k`d\ `e d\Xc gi\gXiXk`fej
Xj n\cc Xj `e dXib\k`e^ Xe[ Xi\ dfi\ \Zfefd`ZXc f] i\]i`^\iXkfi jgXZ\
k_Xe k_\ ]i\j_ m\^\kXYc\j) N_\e' kff' k_\p dfi\ e\Xicp i\j\dYc\ k_\
]i\j_ m\^\kXYc\j `e ]cXmfi Xe[ k\okli\ n_\e ]i\j_ m\^\kXYc\j Xi\ efk
fe k_\ dXib\kj) @fi k_fj\ n_f [f efk fne _fd\ ]i\\q\ij' k_\ ZfdY`eX(
k`fe i\]i`^\iXkfi n`k_ [\\g ]i\\q\ Z_\jk dXb\ gfjj`Yc\ _fd\ jkfiX^\ f]
df[\iXk\ jlggc`\j f] ]ifq\e ]ff[j' `e jfd\ `ejkXeZ\j Xj dlZ_ Xj /+
gfle[j) N_\ ZfdY`eXk`fe f] ]i\\q\i Xe[ i\]i`^\iXkfij `j Zfem\e`\ek
Ufi iXeZ_\ij kf jlggc\d\ek cfZb\i jkfiX^\' Xj ]i\hl\ek ki`gj ]fi jlggc`\j
kf k_\ cfZb\i gcXekdXp Y\ `eZfem\e`\ek [li`e^ YX[ n\Xk_\i `e n`ek\i
dfek_j fi [li`e^ k_\ Yljp _Xim\jk`e^ j\Xjfe)

KlXc`kp f] Bfd\ @ifq\e mj) Bfd\ =Xee\[ P\^\kXYc\j) N_\ _`^_
hlXc`kp f] _fd\ ]ifq\e m\^\kXYc\j _Xj Y\\e X jfliZ\ f] gi`[\ kf _fd\(
dXb\ij) P\^\kXYc\j jf gi\j\im\[ i\kX`e dfi\ f] k_\`i eXkliXc ]cXmfi
Xe[ Zfcfi Xj n\cc Xj X Y\kk\i k\okli\ k_Xek_\ Zfii\jgfe[`e^ ZXee\[ fe\j)
JXik`ZlcXicp XkkiXZk`m\Xe[ \oZ\cc\ek `e ]cXmfi Xi\ _fd\ ]ifq\e ^Xi[\e
g\Xj' Zfie' YifZZfc`' Xe[ jg`eXZ_) N_\p Xi\ `e UXZkdfi\ XkkiXZk`m\Xe[
Yi`^_k\i `e Zfcfi k_Xe \`k_\i k_\ ^Xi[\e ]i\j_ m\^\kXYc\j fi k_\ ZXee\[
fe\j) ;efk_\i Xi^ld\ek `e ]Xmfi f] ]i\\q`e^ cfn XZ`[ m\^\kXYc\j `j jX]\i
gi\j\imXk`fe) ; jlim\p f] _fd\ gi\j\imXk`fe giXZk`Z\j `e Qpfd`e^
i\m\Xc\[ X _`^_ g\iZ\ekX^\ f] jgf`cX^\ `e jlZ_ _fd\ ZXee\[ m\^\kXYc\j
Xj g\Xj Xe[ Zfie' Xk _`^_ \c\ Xk`fej) $C%Bfd\ ]i\\q`e^ Zflc[ k_\i\(
Ufi\ i\gcXZ\ _fd\ ZXee`e^ ]fi gi\j\im`e^ k_\ cfn XZ`[ m\^\kXYc\j
`] ]XZ`c`k`\j ]fi jkfiX^\ Xi\ XmX`cXYc\)N_\e kff ZXee`e^ i\hl`i\j Zfe(
j`[\iXYcp dfi\ k`d\ k_Xe]i\\q`e^)

D7F7@F;A@ A8 5A>AD& 8>3HAD& 3@6 @GFD;7@FE

Cek_\ Zflij\ f] k_\j\ \og\i`d\ekj' `knXj ]fle[ e\Z\ jXip kf fYj\im\
Z\ikX`e gi\ZXl k`fej kf ^\k k_\ Y\ k i\k\ek`fe f] eXkliXc Zfcfi `e m\^\(
kXYc\j)

Ai\\e c\X]p m\^\kXYc\j n\i\ Zffb\[ `e X df[\iXk\ Xdflek f] Yf`c(
Ce^nXk\i n`k_ k_\ Zffb`e^ m\jj\cj Zfm\i\[) B\i\ k_\ m\^\kXYc\j n\i\

#*$ A\P]]_\P 5YYUP\ 9L_RP] LXO 8YYO DZYTVLRP(7( <( ESTP]]PX( <Y_\XLV YQ:YWP 7NYXYWTN]&
Pfcld\ .3' Hf)-' gg) 30(32),4/1) w
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Zffb\[ fecp lek`c k\e[\i) QXk\i k_XknXj jc`^_kcpXcbXc`e\_\cg\[ kf
gi\j\im\ k_\ ^i\\e Zfcfi) ;ck_fl^_ k_\ X[[`k`fe f] jf[X `ek\ej`]`\[ k_\
^i\\e Zfcfi' `k nXj ]fle[ kf Y\ [\jkilZk`m\ kf P`kXd`ej = Xe[ <' Zfe(
j\hl\ekcp nXj efk lj\[) N_\ Qpfd`e^ k\jkj i\m\Xc\[ k_Xk k_\ j_fik
k`d\ i\hl`i\[ ]fi Zffb`e^ dfjk c\X]p m\^\kXYc\j `e X Zfm\i\[ b\kkc\ nXj
efk jl]]`Z`\ek kf [\m\cfg X Yifne`j_ Zfcfi) Ie k_\ fk_\i _Xe[' `e Zffb(
`e^ jlZ_ jkife^ ]cXmfi\[ ^i\\e m\^\kXYc\j Xj YifZZfc`' Yfk_ Zfcfi Xe[
]cXmfi n\i\ Zfej`[\iXYcp Y\kk\i `] k_\ m\^\kXYc\j n\i\ Yf`c\[ leZfm\i\[)

Q_`k\ m\^\kXYc\j n\i\ [ifgg\[ `ekf Yf`c`e^ nXk\i Xe[ Zffb\[ k_\
j_fik\jk gfjj`Yc\ k`d\ kf gif[lZ\ X k\e[\i gif[lZk) Ffe^ Zffb`e^ [Xib(
\e\[ n_`k\ m\^\kXYc\j) Mkife^(]cXmfi\[ n_`k\ m\^\kXYc\j jlZ_ Xj klie`gj
n\i\ gi\]\iXYc\ Zlk `ekf jdXcc ZlY\j kf jg\\[ lg k_\`i Zffb`e^)

L\[ m\^\kXYc\j i\kX`e\[ k_\`i Zfcfi Y\jk `] Zffb\[ `e X jc`^_kcpXZ`[
d\[`ld) <\\kj n\i\ k_\ fecp i\[ m\^\kXYc\ k\jk\[) N_\p n\i\ gi\]\iXYcp
Zffb\[ n_fc\ Xe[ leg\\c\[ `e k_\ gi\jjli\ gXe) >`Z\[ Y\\kj' Xck_fl^_
efk Xj i\[ `e Zfcfi Xj k_\ leg\\c\[ n_fc\ Y\\kj' Zffb\[ dfi\ jg\\[`cp
`e k_\ gi\jjli\ gXe Xe[ n\i\ ^ff[ `e ]cXmfi) Ji\jjli\ Zffb\[ fc[ Y\\kj
n\i\ ]Xi jlg\i`fi kf k_\ Yf`c\[ fe\j) Ic[ Y\\kj i\hl`i\[ ]fli kf c`m\
_flij ]fi Yf`c`e^ Xk _`^_ Xck`kl[\j Xe[ Y\ZXd\ nXk\ip Xe[ `ej`g`[ `e
]cXmfi) N_\ Zfcfi `e Zffb\[ Y\\kj mXi`\[ Zfej`[\iXYcp `e [`c]\i\ek
mXi`\k`\j) N_\ >\kif`k L\[ Y\\kj _X[ Xe \oZ\cc\ek [Xib i\[ Zfcfi X]k\i
Zffb`e^) N_`j mXi`\kp' kff' nXj fe\ f] k_\ dfjk [\j`iXYc\ kf ^ifn `e
k_\ _`^_ Xck`kl[\ ^Xi[\e)

=fej\im`e^ HXkliXc @cXmfì e =ffb`e^) N_\ eXkliXc UDXmfinXj
i\kX`e\[ kf X ^i\Xk\i [\^i\\ `e m\^\kXYc\j `] k_\p n\i\ Yf`c\[ fecp lek`c
k\e[\i) =ffb`e^ `e k_\ gi\jjli\ jXlZ\gXe fi YXb`e^ dXp Y\ gi\]\ii\[
kf Yf`c`e^ kf i\kX`e jk`cc^i\Xk\i ]cXmfi Xe[ elki`\ekj)

JXcXkXY`c`kpk\jkj n\i\ dX[\ fe ZXiifkj Xe[ Y\\kj Zffb\[ Yp k_\
k_i\\ d\k_f[j(Yf`c\[' Zffb\[ `e k_\ gi\jjli\ jXlZ\gXe' Xe[ Zffb\[
`e Xe fc[(]Xj_`fe\[ jk\Xd\i) N_fj\ Zffb\[ `e k_\ gi\jjli\ jXlZ\gXe
iXk\[ _`^_\jk `e ]cXmfi) N_\ jk\Xd\[ m\^\kXYc\j iXk\[ j\Zfe[' Xe[ k_\
Yf`c\[ m\^\kXYc\j k_`i[) N_\ eXkliXc Zfcfi nXj n\cc(gi\ \im\[ `e m\^\(
kXYc\jZffb\[ `e Yfk_ k_\ gi\jjli\ Zffb\i Xe[ k\Xd\i)

k\Xd`e^' Xj X d\k_f[ f] Zffb`e^ d`c[ ]cXmfi\[ m\^\kXYc\j' d`^_i
n\cc Y\ lj\[ kf X dlZ_ ^i\Xk\i \ok\ek k_Xe_Xj Y\\e [fe\ Yp k_\ Xm\iX^\
_flj\n`]\' gXik`ZlcXicpj`eZ\ gi\jjli\ jXlZ\gXej Xi\ `e ^\e\iXc lj\)

=fej\im`e^ P`kXd`ej V[=ffb`e^) N_\ i\k\ek`fe f] P`kXd`e = `j f]k\e
lj\[ Xj X Zi`k\i`fe ]fi ^ff[ hlXc`kp `e Zffb\[ fi gi\ \im\[ m\^\kXYc\j)
P`kXd`e = ` dfi\ \Xj`cp [\jkifp\[ k_Xe Xep fk_\i m`kXd`e) Ck`j fo`(
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[`qZ[ n_\e iff[j ZfekX`e`e^ `k Xi\ \ogfj\[ kf X`i) P\^\kXYc\j Y\^`e
cfj`e^ P`kXd`e = Xj jffe Xj k_\p Xi\ _Xim\jk\[) N_\ cfjj `j c\jj iXg`[
`e Zffb`e^ Xe[ jkfiX^\ n_\i\ Zfej`[\iXYc\ XZ`[ `j gi\j\ek Xj `e kfdXkf\j)

N_\ Qpfd`e^ k\jkj j_fn\[ k_Xkk_\ P`kXd`e = mXcl\j f] gi\jjli\
Zffb\[ jg`eXZ_ n\i\ _`^_\i k_Xe k_\ mXcl\j f] Yf`c\[ jg`eXZ_ ]ifd k_\
jXd\ cfkj) Ce Yf`c\[ jg`eXZ_ k_\ P`kXd`e = mXcl\j n\i\ XYfl k . g\i
Z\ek _`^_\i n_\e `k nXj Zffb\[ `e X Zfm\i\[ b\kkc\ Xj ZfdgXi\[ n`k_
cfkj Zffb\[ `e Xe leZfm\i\[ b\kkc\) $,%P`kXd`e = ^f\j `ekf k_\ Zffb`e^
nXk\i Xe[ jfd\ `j fo`[`q\[ Xe[ [\jkifp\[) ?`k_\ Zffb`e^ c`hl`[ f] d`c[
]cXmfi\[ m\^\kXYc\ `j l \[ `e jflgj' ^iXm`\j' \kZ)' k_\ elki`\ekj [`jjfcm\[
`e k_\ c`hl`[ Xi\ lk`c`q\[' Xe[ k_\p X[[ [\j`iXYc\ ]cXmfij kf fk_\i [`j_\j)

P\^\kXYc\j Yf`c\[ Ufi X cfe^ g\i`f[ f] k`d\ cfjk dlZ_ f] k_\`i
P`kXd`e =) Qpfd`e^ k\jkj j_fn\[' kff' k_Xkj_i\[[`e^ m\^\kXYc\j Xj `e
!@i\eZ_\[! jeXg Y\Xej nXj dfi\ [\jkilZk`m\ f] P`kXd`e = k_XeZlkk`e^
k_\ Y\Xej `ekf c(`eZ_g`\Z\j' Zifjjn`j\' fi `e Zffb`e^ k_\ \ek`i\ gf[) $-%

;ck_fl^_ _`^_ k\dg\iXkli\j XYfm\ k_\ Yf`c`e^ gf`ek Xi\ [\jkilZk`m\
f] P`kXd`e = `] _\c[ fm\i X g\i`f[ f] k`d\' k_\ `eZi\Xj\[ cfjj j\\dj kf
Y\ f]]j\k Yp k_\ j_fik\i Zffb`e^ k`d\ `e gi\jjli\ gXej)

L\k\ek`fe f] P`kXd`e = nXj d\Xjli\[ `e YifZZfc` Zffb\[ Yp k_\
jXd\ d\k_f[j lj\[ n`k_ jg`eXZ_) P`kXd`e = i\k\ek`fe ]fccfn\[ k_\
Xd\ gXkk\ie Xj n`k_ jg`eXZ_) <ifZZfc` Zffb\[ `e k_\ gi\j li\ gXe ]fi

fe\ d`elk\ i\kX`e\[ dfi\ P`kXd`e = k_Xe YifZZfc` Yf`c\[ \`k_\i `e X
Zfm\i\[ fi leZfm\i\[ b\kkc\ Ufi ,0 d`elk\j)

<ifZZfc` Zffb\[ `e X Zfm\i\[ b\kkc\ ]fi ,0 d`elk\j Y\ZXd\ gffi\i
`e Zfcfi Xe[ ]cXmfi k_Xek_XkZffb\[ Yp k_\ fk_\i knf d\k_f[j)

Mkife^ ]cXmfi\[ m\^\kXYc\jn_`Z_ i\hl`i\ X ZfdgXiXk`m\cpcfe^ k`d\
Ufi Yf`c`e^ j_flc[ k_\i\]fi\ Y\ Zffb\[ `e Xe leZfm\i\[ b\kkc\) N_\
j_fik k`d\ e\Z\ jXip kf Zffb YifZZfc`#̀ e k_\ gi\jjli\ gXe nXj efk `e(
ali`flj kf ]cXmfi) ;ck_fl^_ k_\ Zfcfi nXj efk hl`k\ Xj Yi`^_k Xj `e
YifZZfc` Yf`c\[ `e Xe leZfm\i\[ b\kkc\' `k nXj efk le[\j`iXYc\)

=fej\im`e^ G`e\iXcj TX =ffb`e^) N_\ cfjj f] d`e\iXc jlYjkXeZ\j
Yp Zffb`e^ m\^\kXYc\j `e nXk\i fi jk\Xd ]fccfnj X ki\e[ j`d`cXi kf k_Xk
fYj\im\[ `e k_\ nXk\i jfclYc\ m`kXd`ej)

P\^\kXYc\j Zffb\[ `e k_\ jk\Xd\i Xe[ gi\jjli\ jXlZ\gXe j_fn k_\
c\Xjk cfjj f] d`e\iXcj) ;j gi\m`fljcp [`jZljj\[' jk\Xd`e^ _Xj k_\ ]lik_\i

%-&=fej\imXk`fe f] P`kXd`e = `e JifZ\jj\[ P\^\kXYc\j) @\e^ QX`' OeglYc`j_\[ GXjk\i#j
N_\j`j) Oe`m\ij`kp f] Qpfd`e^' GXp ,4/3)

#+$ESP 7QQPN^]YQGL\TY_] :YWP A\L(N^TNP]TX 5LXXTXRDXLZ 4PLX] YX B_LVT^cLXO 3]NY\MTN
;Z`[ PXcl\j) H) =) J) Jif^i\jj L\gfik) ?) D)N_`\jj$!c#cXe[ fk_\ij) Oe`m)f]) Qpf)' ,4/0)
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X[mXekX^\f] i\kX`e`e^ k_\ eXkliXc ]cXmfiXe[ Zfcfi f] dfjk d`c[ CcXmfi\[
m\^\kXYc\j kf X ^i\Xk\i \ok\ek k_Xe`] k_\p Xi\ Yf`c\[) %?&

?Sm\^\kXYc\j Xi\ Zffb\[ `e mXi`flj kpg\j f] nXk\ic\jj Zffb\ij' k_\
cfjj [\g\e[j lgfe k_\ Xdflek f] nXk\i n_`Z_ c\Xm\j k_\ m\^kXYcZj)?S

k_`j c`hl`[ `j lk`c`q\[' k_\ d`e\iXc cfjj n`cc Y\ m\ip jdXcc)

EFAD397 3@6 >AEE7E ;@ CG3>;FK A8 8D7E_eH797F34>7E

Ffn Bld`[`kp Xe[ >\k\i`fiXk`fe) MkfiX^\ k\jkj j_fn k_Xkm\^\kXYc\j
[\k\i`fiXk\ iXg`[cp `e iffdj f] _`^_ k\dg\iXkli\ Xe[ cfn _ld`[`kp'
Xj `e b`kZ_\ej fi gXeki`\j) N_\ hlXc`kp f] dfjk m\^\kXYc\j b\gk le[\i
k_\j\ Zfe[`k`fej' n`k_ k_\ \oZ\gk`fe f] gfkXkf\j' nXj dlZ_ `e]\i`fi kf

k_Xkf] m\^\kXYc\j Zffb\[ `dd\[`Xk\cp n_\e kXb\e ]ifd jkfiX^\)

; i\Zfi[ nXj b\gk f] cfjj\j `e n\`^_k n_\e m\^\kXYc\j n\i\ c\]k `e
gXg\i jXZbj Xk iffd k\dg\iXkli\' n`k_ X _ld`[`kp ]ifd ,0 kf -2 g\i
Z\ek) N_\ cfjj\j X]k\i fe\ n\\b Xdflek\[ kf 04" ]fi klie`gj' .4).#,+
]fi ZXiifkj' ..)." ]fi ilkXYX^Xj' Xe[ -" #$fi gfkXkf\j) ;]k\i -, [Xpj k_\
cfjj\j `eZi\Xj\[ kf 23" ]fi klie`gj' 1+" ]fi ZXiifkj' 01" ]fi ilkXYX^Xj'
Xe[ /" ]fi gfkXkf\j)

MlZZlc\e k fi nXk\ip m\^\kXYc\j ]ifd k_\ cfkj le[\i fYj\imXk`fe cfjk
k_\`i hlXc`kp dfjk iXg`[cp) N_`j dXp Y\ ZXlj\[ Yp \mXgfiXk`fe f] k_\
nXk\i k_\p ZfekX`e' Yp Zfek`elXk`fe f] k_\ \eqpdXk`ZZ_Xe^\j' fi Y\ZXlj\
f] Z_Xe^\j i\ lck`e^ ]ifd Yil`j`e^ Xe[ Zfej\hl\ek ZfekXd`eXk`fe n`k_
d`Zif(fi^Xe`jdj)

?eqpd\j =Xlj\ =_Xe^\j `e KlXc`kp) J\Xj Xe[ Zfie Xi\ mXcl\[ ]fi
k_\`i [\c`ZXk\ ]cXmfi Xe[ jl^Xi Zfek\ek) <fk_ [\k\i`fiXk\[ iXg`[cp n_\e
Xccfn\[ kf jkXe[ Xk iffd k\dg\iXkli\) MlZ_ m\^\kXYc\j j_flc[ Y\ _Xi(
m\jk\[ fi gliZ_Xj\[ `e jdXcc hlXek`k`\j Xe[ jkfi\[ XkZffc k\dg\iXkli\j
`e k_\ _p[iXkfi f] k_\ i\]i`^\iXkfi lek`c lj\[)

JfkXkf\j' fe k_\ fk_\i _Xe[' n_\e jkfi\[ ]fi j\m\iXc dfek_j Xkk\d(
g\iXkli\j Xj cfn Xj .0+ kf .3+ @)'XZZldlcXk\[ le[\j`iXYc\ Xdflekj f]
jl^Xi' k_ifl^_ \eqpdXk`Z XZk`fe)Ck `j' k_\i\]fi\' [\j`iXYc\' [li`e^ k_\
n`ek\i dfek_j' ]fi gfkXkf\j kXb\e ]ifd Zfc[ jkfiX^\ kf Y\ Zfe[`k`fe\[
Xkiffd k\dg\iXkli\j ]fi .0 kf /+ [Xpj Y\]fi\ k_\p Xi\ Zffb\[' jf k_Xk
X cXi^\ gXik f] k_\ jl^Xi dXp Y\ i\Zfem\ik\[ YXZb`ekf jkXiZ_) $-%

=Xiifkj' klie`gj' ilkXYX^X' Xe[ Y\\kj dXp Y\ gXZb\[ `ekf Yfo\j f]
jXe[ Xe[ n`cc i\kX`e k_\`i Zi`jge\jj ]fi j\m\iXc dfek_j `e X Zffc YXj\(
d\ek)

$CDP`kXd`e Xe[ cVc`e\iXc=fek\ek f] =\ikX`e @ff[j Xj ;ck\)k\[ Yp <fie\ Ji\gXiXk`fe) O) M)
>\gXikd\ek f] ;^i`Zlckli\) G`jZ\ccXe\flj JlYc`ZXk`fe Hf) 1-3) ,4/3)

#+$ 9aY* +.) 5_VTXL(\c B_LVT^TP]LXO ?_^\T^T`P GLV_P] YQ AY^L^YP] 9\YaX FZYX 6\c LXO
Cii`^Xk\[ FXe[' Yp ?) D)N_`\jj\e) Qpfieke^ ?og\i`d\ek MkXk`fe) Dlcp ,4/2)
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>li`e^ k_\ [\m\cfgd\ek f] k_`j jkl[p k_\ Xdflek f] nXjk\ `e k_\
gXi`e^ Xe[ gi\gXiXk`fe f] k_\ m\^\kXYc\j _Xj Y\\e ZXcZlcXk\[)N_\ g\i(
Z\ekX^\ nXjk\ ]fi [`]]\i\ek m\^\kXYc\j `j ^`m\e `e NXYc\ PCCC)N_\ j\i`\j
+, k\jkj j_fn\[ k_Xkm\^\kXYc\j f] _`^_ hlXc`kp' ]i\j_ ]ifd k_\ ^Xi[\e'
_X[ X jdXcc\i g\iZ\ekX^\ +, nXjk\ k_Xe k_fj\ jkfi\[ ]fi jfd\ k`d\)

F34>7 H;;;

BQ]OQY_MSQIM^_Q UY :ZXQ B]Q[M]M_UZYZR HQSQ_MNWQ^

3ZZ\YbTWL^P 3ZZ\YbTWL^P QXjk\
E`e[ WPL]_\P Q\`^_k J\i =\ek * 6T]NL\O

;jgXiX^lj 1 YleZ_\j ,-,Yj) ;Yflk 0+ Qff[p \e[ f] jkXcb

4PLX]& ]XLZ , Ylj_\c -/(-3 cYj' ;Yflk 1(,+ D^PW]& jki`e^j

4PLX]& aLb , Ylj_\c -/(-3CYj) ;Yflk 1(,+ Mk\dj' jki`e^j
((

, g\Zb' n`k_( EVUY^&]ZZ_&

<\\kj flk kfgj ,.(,0CYj) ;Yflk ..(/+ YXj\ f] jk\d
) ((

Qff[p \e[ f]
<ifZZfc` , ZiXk\ -0,Yj) ;Yflk .0(/+ jkXcb' c\Xm\j

=XYYX^\ B\X[j(jdXcc -(. CYj)$\X)% ;Yflk ,0(.. A`_Q] WQMaQ^&OZ]Q

=Xlc`]cfn\i B\X[j(jdXcc -(. CYj)$\X)% ;Yflk .+(0+ DXZb\kc\Xm\j' jkXcb
((( (((
=Xiifkj , Ylj_\c 0+,Yj) ;Yflk ,2(-0 Mb`e' iffkj' Xe[ kfgj
(( ((( (((((((

3(,+ fq) $g\i
=\c\ip 0 YleZ_\j YleZ_ ;Yflk -+(-0 F\Xm\j' [\]\Zk`m\ gXikj

9]QQY^

Mg`eXZ_ , Ylj_\c ,-(,0CYj) @ifd .+(0+ >\]\Zk`m\ c\Xm\j' jk\dj
((

>\]\Zk`m\ c\Xm\j' fi
kfl^_\i gXikj f]

EXc\ , Ylj_\c ,-(,0CYj) @ifd .+(0+ d`[i`Y

Mn`jj =_Xi[ , Ylj_\c ,-(,0CYj) @ifd .+(0+ ! ! !

GljkXi[ , Ylj_\c ,-(,0CYj) ;Yflk -0(.+ G`[i`Y f] fc[\i c\Xm\j

F\kklZ\ ,+ _\X[j , cY)$\XZ_% ;Yflk ,0 Ilk\i WQMaQ^&OZ]Q
((((((
AYUZY^ ,+ cYj)$d\ [)% /(1 `e) , cY) ;Yflk ,+(-0 Mb`e

JXije`gj ,+ CYj)$d\[)% .(/ `e) , cY) ;Yflk -2)0 Mb`e' ]ZZ_^

BQM^&S]QQY , Ylj_\c .+(.-CYj) @ifd 0-(2+ M_\ccj

JfkXkf\j' Ci`j_ , Ylj_\c 1+,Yj) ;Yflk ,0(-+ Mb`e

LlkXYX^Xj ,+,Yj) , `e , cY) ;Yflk -,(.+ Mb`e' iffkj

Q`ek\i MhlXj_ Oe`kYp jhlXj_ PXi`\j ;Yflk -0 Mb`e' j\\[j' k`jjl\
((
Mn\\k JfkXkf\j , Ylj_\c 0-,Yj) ;Yflk ,,(,4 Mb`e
((
Nlie`gj $fc[% ,+ cYj' $d\[)% / `e , cY) ;Yflk --)1 Mb`eXe[ iffkj

Nlie`gj $e\n% ,+ CYj)$d\[)% / `e , cY) ;Yflk ,.)4 Mb`e Xe[ iffkj
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NCF cfjj `e gXi`e^ Yp _Xe[ nXj Xggifo`dXk\cp fe\(k_`i[ $fi fc[
ZXiifkj' gXi e`gj' Xe[ ilkXYX^Xj) CknXj XYflk fe\(]flik_ ]fi e\n ZXi(
ifkj' Ci`j_ gfkXkf\j' jhlXj_' Xe[ fc[ klie`gj) N_\ cfjj dXp Y\ Zfej`[\i(
XYcpdfi\ n`k_ ZXi\c\jj g\\c`e^)

N_\ cfjj `e k_\ j_\ccj f] g\Xj mXi`\[ n`k_ k_\ mXi`\kp)J\Xj n`k_ k_\
cXi^\i gf[j _X[ k_\ dfjk j_\cc nXjk\) @ifd j\m\e mXi`\k`\j f] g\Xj' ;j(
^ifn /+ nXj k_\ cXi^\jk `e j`q\ Xe[ _X[ k_\ dfjk nXjk\ ]ifd j_\cc) Ce
k_`j mXi`\kpk_\ nXjk\ Xdflek\[ kf 13(2+g\i Z\ek Xj ZfdgXi\[ n`k_ 0-(1+
g\i Z\ek ]fi mXi`\k`\j n`k_ jdXcc\i gf[j' jlZ_ Xj F`kkc\ GXim\c)

E7>75F 3@6 D3;E7 H797F34>7E I;F: :;9: @GFD;F;H7 H3>G7E

N_\ elki`k`m\ mXcl\j f] Zfddfe ^Xi[\e m\^\kXYc\j Xi\ c` k\[ `e
NXYc\ CR)N_`j kXYc\dXp Y\ lj\[ Xj X^l`[\ $fi j\c\Zk`e^ m\^\kXYc\j Zfe(
kX`e`e^ _`^_ elki`k`m\ mXcl\j \`k_\i ]fi gcXek`e^ `e k_\ ^Xi[\e fi ]fi
gliZ_Xj`e^ Xk k_\ dXib\k) N_\ mXcl\j c`jk\[ `e NXYc\ CR Xi\ $fi iXn
m\^\kXYc\j) P`kXd`e = dXp Y\ cfn\i\[ Xj dlZ_ Xj .+(0+ g\i \ek n`k_
Zffb`e^)

;e \oXd`eXk`fe f] k_\ kXYc\n`cc j_fn k_Xkjfd\ f] k_\ m\^\kXYc\j
n_`Z_ j_flc[ Y\ j\c\Zk\[ ]fi _`^_ P`kXd`e ; Zfek\ek Xi\ c\X]p m\^\(
kXYc\j' YifZZfc`' n`ek\i jhlXj_' ZXiifkj' jn\\k gfkXkf\j' Xe[ kfdXkf\j)

P\^\kXYc\j _`^_ `e P`kXd`e =Xi\ ^N\\e c\X]p m\^\kXYc\j' YifZZfc`'
ZXlc`]cfn\i' iXn ZXYYX^\' Xe[ kfdXkf\j) <fk_ k_`Xd`e Xe[ i`Yf]cXm`e
Xi\ gi\j\ek `e j`^e`]`ZXek Xdflekj `e m\^\kXYc\j) ;e \oXd`eXk`fe f] k_\
kXYc\j_fnj k_Xkm\^\kXYc\j Xi\ \oZ\cc\ek jfliZ\j f] `ife Xe[ ZXcZ`ld)
;ck_fl^_ ZXcZ`ld Xe[ `ife Xi\ gi\j\ek `e X[\hlXk\ Xdflekj' k_\p Xi\
efk' `e jlZ_ m\^\kXYc\j Xj g`eXZ_ Xe[ Z_Xi[' `e X ]fid XmX`cXYc\]fi
_ldXe elki`k`fe)

?og\i`d\ekXc k\jkj Xkk_`j jkXk`fe `e[`ZXk\ k_XkP`kXd`e = mXcl\j Xi\
Xk k_\`i _`^_\jk g\Xb `e k_\ ]i\j_\jk m\^\kXYc\j) N_\ mXcl\j Xj c`jk\[ `e
NXYc\ CR dXp k_\i\]fi\ Y\ cfn\i\[ jfd\n_Xk `e fc[ jkfi\[ m\^\kXYc\j)
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F34>7 ;J

HU_MXUYMYP?UYQ]MW5ZY_QY_ZR5ZXXZY HQSQ_MNWQ^%
7^_UXM_QPUY;Y_Q]YM_UZYMWGYU_ Ẑ] ?UWWUS]MX^[Q] *)) 9]MX^ ZR

8]Q^T&7PUNWQE`N^_MYOQ' '

GT^LWTX] LXO >TXP\LV DLV^]%%%
P\^\kXYc\# 8 = ESTLWTX CTMYQVL`TX5LVNT_W ;\YX

?H d^) d^) ZT* d^) ZT*

(( K(K' )))M* ) ( (((
;jgXiX^lj .++( +-' ),0( ),2 -,( +)24(

,+++ )#++ ),2 -0 ,)-
((((( ((

<iljj\cj Mgiflkj .++( -+( ),,( )+1 -/( ,)4(
0++ ,++ ),2 .2 -)-

( (((((
4PLX] 1++( ,2( )+4 ),, /1( +)40(

Ai\\e MeXg ,+++ -3 1+ ,)-

<\Xej 3++ -+( )+1( )+3( /3 +)32
QXo MeXg .- )+4 ),+

4QMY^ -2+( -,( ),0( ),+( -3( -).
F`dX $^i\\e% /30 .+ )-/( )-0 0+

<\\kj -+( .(0 )+0( )+-( -/( +)4
3+ )+4 ),- -1 -).

((
=fie $jn\\k% ,4.( ,,( ),.( ),+( ,).( +)0(

S\ccfn -,- ,- ),0 ),2 4)+ +)1

=Xlc`]cfn\i .0( 1+( ),+( ),+( --( +)2(
4+ 33 ),0 ),3 -/ ,)/

=XYYX^\ .+( 0+( )+3( )+.( /0( +)/(
B\X[\[ 3+ 1+ )+4 )+0 0. +)3

)
=Xiifkj .+++( 0( )+0( )+0( /-( +)1(

,-+++ 2 ),+ )+4 /1 +)2

9\PPX]
<ifZZfc` .+++( )+3( ),-( )+2(

4+++ 4+(,0+ ),+ )-0 .,
)

=_Xi[ -3++( -2(00 )+1( )+4( %%%% .),
.3++ )+4 ),/

( (((((( *
GljkXi[ Ai\\ej ,+'+++ 0+( )++4 )+-(

,/+ )+.

EXc\ ,+'+++ ,++( ),-( )+.( ,3, -)2
,/+( ),4 )+1

F\kklZ\
F\X] f] 2++(2+++ ),+()-+ -2( ,),

3(,/ )+/()+4
B\X[\[ 2+(2++ )+/()+3 0/ +)0

Mg`eXZ_ 4+++( 0+(3+ )+4( )-+( %%%% -)1
,+'+++ ),0 ).+

(((
Ie`fej _]MOQ ,1( )+-( )+-( .- ( +)0

-+ ),+ )+1
)

?JXije`gj _]MOQ ,3( ),,( )+1( 0, +)2(
-/ ),4 )+4 ,)+
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HU_MXUYMYP ?UYQ]MW5ZY_QY_ZR 5ZXXZY HQSQ_MNWQ^%
7^_UXM_QPUY ;Y_Q]YM_UZYMWGYU_^Z] ?UWWUS]MX[̂Q] *)) 9]MX^ ZR

8]Q^T& 7PUNWQE`N^_MYOQ' '

GT^LWTX]LXO >TXP\LV DLV^]!"!
P\^\kXYc\ ; = ESTLWTX L`Yf]cXm`e 5LVNT_W ;\YX

?H d^) d^) d^) d^) d^)

J\Xj 1++( -.(.+ ).0( ),0( -- +)1(
$]i\j_% ,.++ )1- )/+ ,)3

(( -))))*))) ) ((
JfkXkf\j -+ ,0( ),+( )+/( ,+( +)2(

$n_`k\% 0+ ,2 ),. )+0 ,/ ,),
((((( ](( ((

JfkXkf\j ,0++( --( )+4( )+0( -/( +2(
$jn\\k% 22++ .+ ),. ),+ .. +)3

LlkXYX^Xj -+( )+.( )+2( -4 +).(
., )+/ )+3 +)0

MhlXj_
$n`ek\i% -+++( .(3 )+/3( )+0( ,4 +)0(

0+++ )+0 )+3 +)1
(((

MhlXj_
$jldd\i% -++( .( )+/( )+0( ,0( +).(

/++ ,2 )+0 )+3 ,3 +/
( (

NfdXkf\j 0++( -3( )+1( )+/( ,+( +)/(
,-++ ., ,+ )+0 ,, +)1

(
Nlie`gj ,+(-+ -1( )+0( )+/( /4( +).(

$n_`k\% .1 )+2 ),1 0, +)0

Hlki`k`m\ mXcl\j Xi\ ]fi iXn m\^\kXYc\j) Ffjj `e Zffb`e^ n`cc mXip n`k_ k_\ d\k_f[ Xe[
^TWP_]PO(

MfliZ\j f] Ce]fidXk`fe5
,) ?og\i`d\ekXc k\jkj Xk k_\ Oe`m\ij`kp f] Qpfd`e^ ?og\i`d\ek MkXk`fe fe PXi`\k`\j f]
P\^\kXYc\j ]fi B`^_ ;ck`kl[\j' KlXc`kp' @i\\q`e^' Xe[ P`kXd`e = f] Ai\\e P\^\kXYc\j
c`e gif^i\jj%) Bfd\ ?Zfefd`Zj L\j\XiZ_' ;^ifefdp' Xe[ =_\d`jkip)
-) G`jZ\ccXe\flj JlYc`ZXk`fe Hf) 1-3' P`kXd`e Xe[ G`e\iXc =fek\ek f] =\ikX`e @ff[j Xj
;]]\Zk\[ Yp Bfd\ Ji\gXiXk`fe' Yp ?) B\njkfe' ?) >Xnjfe' F) ;c\oXe[\i' Xe[ ?) Ii\ek(
E\`c\j' <BHB? $,4/3%)
.) =_\d`jkip f] @ff[j Xe[ Hlki`k`fe Yp B) M) M_\idXe' GXZG`cc`Xe=f) $,4/1%)
/) @ff[ Xe[ <\m\iX^\ ;eXcpj\j Yp G`ckfe ;) <i`[^\j' F\X Xe[ @\Y`^\i' JlYc`j_\i' $,4.0%)

fff 3 \LXRP TXX_^\T^T`PmXcl\j T] VT]^POUYELMVP;I( D_NS `LV_P] L\P PbZ\P]]PO TX L \LXRP
]TXNP`L\TL^TYX]TX `LV_P] L\P QY_XOTX OTQQP\PX^`L\TP^TP]YQ^SP ]LWP `PRP^LMVPLXO
mXip n`k_ fk_\i ]XZkfij Xj k_\ cfZXc`kp`e n_`Z_ iX`j\[ Xe[ [`]]\i\ek Zfe[`k`fej f]
SL\`P]^TXR(

eeee5LVNT_WLXOT\YXL\P XY^ L`LTVLMVPQY\S_WLX X_^\T^TYX

E7>75F 3@6 BD7E7DH7 367CG3F7 3?AG@FE A8 H797F34>7E F:3F

9DAI I7>> ;@ :;9: 3>FUFG67E

;X NXYc\ R Xi\ c`jk\[ mXi`\k`\j f] m\^\kXYc\j kf gcXek`e Qpfd`e^
^Xi[\e) Gfjk m\^\kXYc\j ^ifn n\cc `e k_\ Zffc Zc`dXk\j Xe[ Xkk_\ _`^_
\c\mXk`fej f] k_\ jkXk\) Nf j\Zli\ Xe X[\hlXk\ lggcp f] ]i\j_ m\^\kXYc\j
`e k_\ dfi\ `jfcXk\[ gXikj f] Qpfd`e^' _fd\ ^Xi[\ej dljk jlggc\d\ek
k_\ c`d`k\[ dXib\k jlggc`\j) Bfd\ gi\j\imXk`fe ^`m\ dfi\ gc\ek`]lc
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jlggc`\j k_ifl^_ k_\ n`ek\i dfek_j Xe[' Zfej\hl\ekcp' Y\kk\i YXcXeZ\[
d\Xcj)

N_\ ViPpfd`e^ _fd\dXb\i j\c\Zkj kf gcXek #`e k_\ _`^_ Xck`kl[\
^Xi[\e' m\^\kXYc\j n_`Z_ n`cc dXkli\ Y\]fi\ k_\ \Xicp ]ifjkj) MlZ_ mXi`\(
k`\j Xi\ ^`m\e `e NXYc\ R) C] m\^\kXYc\j Xi\ kf Y\ gi\j\im\[ Yp ]i\\q`e^'
k_\e mXi`\k`\j n_`Z_ ZXe Y\ gi\j\im\[ n\cc Yp k_`j d\k_f[ dljk Y\
Z_fj\e) PXi`\k`\j n_`Z_ ]i\\q\ n\cc Xi\ `e[`ZXk\[ Yp Xe Xjk\i`jb `e NXYc\
R) >`]]\i\ek m\^\kXYc\j j_flc[ Y\ iX`j\[ `e k_\ ^Xi[\e kf Zfeki`Ylk\ kf
el ki`k`m\ mXcl\j' kXjk`\i d\Xcj' Xe[ Y\kk\i Xgg\k`k\j)

?`̀ j i\Zfdd\e[\[ k_XkQpfd`e^ ^Xi[\e\ij iX`j\ jfd\ f] k_\ dfi\
leljlXc m\^\kXYc\j' jlZ_ Xj YifZZfc`' dljkXi[ ^i\\ej' Xe[ bXc\) ;cc k_i`m\
`e Qpfd`e^ jf`c Xe[ Xk_`^_ Xck`kl[\j) ;e \oXd`eXk`fe f] NXYc\ CR n`cc
j_fn k_XkXcck_i\\ Xi\ \oki\d\cp _`^_ `e P`kXd`e ;' Xj n\cc Xj \oZ\cc\ek
jfliZ\j f] P`kXd`e :* ; ]lik_\i X[mXekX^\ `j k_\`i cfn foXc`Z XZ`[ Zfe(
k\ek Xj ZfdgXi\[ n`k_ Z_Xi[ Xe[ jg`eXZ_) IoXc`Z XZ`[ ZfdY`e\j n`k_
k_\ ZXcZà^[ f] k_\ m\^\kXYc\j kf ]fid ZXcZ`ld foXcXk\' n_`Z_ `j `e X
]fid k_Xk#ZXeefk Y\ lk`c`q\[ Yp k_\ Yf[p)

MlZ_ m\^\kXYc\j Xj ZXekXcflg\' kfdXkf\j' Zfie' Xe[ c`dX Y\Xej iXi\(
cp dXkli\ Xk 2+++ ]\\k Xe[ XYfm\' Ylk dXp Y\ iX`j\[ `e Qpfd`e^ Xk
Xck`kl[\j Xifle[ 0+++ ]\\k fi jfd\n_Xk _`^_\i) ? `̀j `dgfikXek kf `e(
Zcl[\ m\^\kXYc\j f] k_\ ZXYYX^\ ]Xd`cp Xj k_\p Xi\ gXik`ZlcXicp n\cc
X[Xgk\[ kf _`^_ Xck`kl[\j) $@`^li\ ', Xe[ 0%=\ikX`e mXi`\k`\j f] <iljj\cj

@`^li\ /)
>Xe`j_ <Xcc_\X[ ZXYYX^\ $^ifne Xk Xe \c\mXk`fe f] 2'2++ S`*&
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jgiflkj' Xdfe^ k_\d Ffe^ CjcXe[ Cdgifm\[' dXkli\ Xk Xck`kl[\j f c
2-++ k\\k Ylk [\m\cfg Y\kk\i Xk jc`^_kcp cfn\i Xck`kl[\j)

Gfjk mXi`\k`\j f] g\Xj k_i`m\) MlZ_ mXi`\k`\j f] g\Xj Xj k_\ ;c[\idXe
Xe[ HXmXaf ^Xm\ _`^_\i p`\c[j k_Xe k_\ \Xic`\i dXkli`e^ FXokfe mXi`\(
k`\j) N_\ F`kkc\ GXim\c gifm\[ Xe \oZ\cc\ek \Xicp mXi`\kp n`k_ ]X`i p`\c[j)
<fk_ \Xicp Xe[ cXk\ mXi`\k`\j dXp Y\ gcXek\[ kf Xc]fi[ X Zfek`eflj McCJ(

Cacpk_ifl^_ k_\ jldd\i Xe[ \Xicp UXcc)

@`^li\ 0)

=_Xi[ $^ifne Xk Xe \c\mXk`fe f] 2'-++ ]k)%

>li`e^ i\Z\ek p\Xij' dXep ]Xd`c`\j iX`j\[ ^Xi[\ej ]fi k_\ ]`ijk k`d\)
Bfd\ ^Xi[\ej efk fecp X`[ k_\ ]ff[ Zfej\imXk`fe gif^iXdj' Ylk Zfe(
ki`Ylk\ kf Y\kk\i [`\kj Xe[ Y\kk\i ]ff[ _XY`kj ]fi k_\ ;d\i`ZXe g\fgc\)

Ce NXYc\ R `j jl^^\jk\[ X Yl[^\k ]fi k_\ _fd\ gi\j\imXk`fe f] m\^\(
kXYc\j) N_\ gi\]\ii\[ d\k_f[j ]fi gi\j\im`e^ [`]]\i\ek m\^\kXYc\j Xi\
`e[`ZXk\[ `e _\Xmp kpg\) CkZXe Y\ efk\[ ]ifd k_\ [XkX k_Xk]i\\q`e^ flk(
ZcXjj\j fk_\i d\k_f[j ]fi k_\ gi\j\imXk`fe f] dXep m\^\kXYc\j)

N_\ ]XZ`c`k`\j ]fi ]ifq\e jkfiX^\ dljk' _fn\m\i' [\k\id`e\ k_\
Xdflek kf gi\j\im\ Yp k_`j d\k_f[) ? _̀Xj Y\\e \jk`dXk\[ k_Xk k_\ kfkXc
Xdflek f] m\^\kXYc\j kf Y\ \Xk\e iXn fi gi\j\im\[ \oZcl[`e^ gfkXkf\j Xg(
gifo`dXk\j ,2/ gfle[j g\i p\Xi fi .,*. gfle[j g\i n\\b) ;Yflk fe\
_Xc] f] k_`j Xdflek nflc[ Y\ Zfejld\[ Xj ]i\j_ m\^\kXYc\j)
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G\Xk `j ^`m\e gi\]\i\eZ\ `e ]i\\q\i jkfiX^\' Xe[ `k _Xj Y\\e \jk`(
dXk\[ k_XkXYfl k ,,2 gfle[j f] ]ifq\e d\Xk `j e\\[\[ Yp \XZ_ g\ijfe)
?S20 g\i Z\ek f] k_\ \jk`dXk\[ d\Xk i\hl`i\[ Yp k_\ `e[`m`[lXc `j ]ifq\e'
k_\e k_\ jgXZ\ ]fi Yfk_ d\Xk Xe[ m\^\kXYc\j $,%`j Xifle[ 1 ZlY`Z ]\\k)
N_\ Xm\iX^\ _fd\ ]i\\q\i `e iliXc _fd\j _Xj X ZXgXZ`kpf] ,, kf ,0 ZlY`Z
]\\k Xe[ :A f]k\e jlggc\d\ek\[ Yp X cfZb\i `e k_\ cfZb\i gcXekj)Ce ]Xd`(
c`\j f] ]fli fi dfi\ #d\dY\ij `k `j k_\i\]fi\ XggXi\ek k_Xk j\m\iXc
d\k_f[j f] gi\j\imXk`fe dljk Y\ lj\[ ]fi m\^\kXYc\j) Ik_\i jXk`j]XZkfip
d\k_f[j Xi\ `e[`ZXk\[ `e NXYc\ R) =Xee`e^ d`^_k n\cc Y\ lj\[ ]fi gi\(
j\im`e^ jeXg Y\Xej' Xe[ Z\ccXifi g`k jkfiX^\ ]fi ZXiifkj) @i\\q`e^ j_flc[
Y\ ^`m\e k_\ gi\]\i\eZ\ n`k_ XjgXiX^lj' g\Xj' Zfie' YifZZfc`' Xe[ jg`eXZ_
j`eZ\ k_\ ]ifq\e fe\j Xi\ ]Xi jlg\i`fi kf k_fj\ gi\j\im\[ Yp fk_\i
d\k_f[j)

%-&Ji`eZ`gc\j f] @ff[ @i\\q`e^' Yp Q) AXike\i' @) ?i[dXe Xe[ H) GXjk\idXe) Q`c\p #
Mfej JlY) $,4/3%
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F34>7 J

E`SSQ^_QP4`PSQ_ RZ] :ZXQ B]Q^Q]aM_UZYZRHQSQ_MNWQ^RZ] M 8MXUWc

8ZZP E`[[Wc RZ] AYQ KQM]

;dflek kf
GL\TP^TP] >`jki`Ylk`fe ]^Y\P Y\

]fi Bfn ZRM\i m`ii^j Z\P]P\`P( Qpfd`e^
*$

kf ZP\ g\ijfe]
P\^\kXYc\ 9L\OPX] Ji\j\im\j9 Q\\b K71!M] ZP\ cPL\

8]QQdUYS

;jgXiX^lj GXip QXj_`e^kfe& =Xee`e^ -/ 1 gk)

<iljj\cj
Mgiflkj Ffe^ CjcXe[ Cdgifm\[& 8]QQdUYS -/ 1 gk)

<flek`]lc' >Xib 5MYYUYS

<\Xej FQYPQ]S]QQY&% Cdgifm\[ 8]QQdUYS

$Ai\\e MeXg% H\n Mki`e^c\jj& >ip`e^ , 0- 0 hk)

Lfle[ Jf[ E`[e\p&
<\Xej J\eZ`c Jf[ <cXZb QXo & 5MYYUYS

$QXo% Jli\ Afc[ 8]QQd YS , 0- 0 hk)

B\e[\ijfe <lj_ @i\\q`e^
<\Xej $F`dX ?Xicp JfkXkf =Xee`e^

fi Q`e[jfi% <ifX[ Q`e[jfi >ip`e^ ,- . gk)

5LXXTXR
J`Zbc`e^

<\\kj >\kif`k L\[ J`k MkfiX^\ ,0 - hk)

8]QQdUYS

=Xee`e^
5Z]Y& S\ccfn Afc[\e <XekXd& >ip`e^ ,1 / gk)

Gk) <cXeZ
Q_`k\ GflekX`e& 8\PPdTXR

=Xlc`]cfn\i MefnYXcc $Cdgifm\[%& >ip`e^ -/ 1(< cY)

>Xe`j_ <Xcc B\X[ EiXlk
=XYYX^\ Afc[\e ;Zi\ =\ccXi jkfiX^\ - ,+/ ,0(,3 cY)

((((((
8]QQdUYS

>Xem\ij BXc] Ffe^& =\ccXi fi J`k
HXek\j =fi\c\jj MkfiX^\

=Xiifkj Cdg\iXkfi =Xee`e^ - ,+/ C<(-/ cY)

9]QQY^
?Xicp >\Z`Z\f# 8]QQdUYS

CkXc`XeAi\\e Mgiflk`e^&
<ifZZfc` @i\\q\i Ai\\e Mgiflk`e^&

@fi[_ffb 9\PPX% 8]QQdUYS

=_Xi[ FlZlcclj =Xee`e^ - ,+/ ,+hk)

P`b`e^&
Hfik_cXe[ 8]QQdUYS

Mg`eXZ_ A`Xek HfYc\& =Xee`e^
(((

=ffc [ip .- 3,Y)
@XTYX] ?Y\e\q\i $j\kj% jkfiX^\

=\ccXi jkfiX^\
JXije`gj M_fik k_`Zb F\]k `e ^ifle[ .- <`Y)
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F34>7 J'#5ZY_UY`QP$

E`SSQ^_QP4`PSQ_ RZ] :ZXQ B]Q^Q]aM_UZYZR HQSQ_MNWQ^RZ] M 8MXUWc
8ZZP E`[[Wc RZ] AYQ KQM]

;dflek kf
GL\TP^TP] 6T]^\TM_^TYX ]^Y\P Y\

QY\e Bfn YQDP\`TXR] gi\j\im\
HcYWTXR kf g\i g\ijfek

P\^\kXYc\ 9L\OPX] Ji\j\im\j! Q\\b JPL\ [Q] cQM]* F`kkc\ GXim\c# 8]QQdUYS
P`Zkfip 8]QQdQ]% =Xee`e^
NXcc;c[\idXe $cXk\%# >ip`e^

J\Xj $]i\j_% HXmXaf , 0- ,/ gk)

=fYYc\i
JfkXkf\j N\kfe =\ccXi jkfiX^\

$n_`k\% <c`jj Ni`ldg_ .3v/-u@ 2 .10 4, cY)

J`k fi Z\ccXi
LlkXYX^Xj ?Xicp H\Zbc\jj QXo ZfXk\[ -/ 1,Y)

MhlXj_ MkfiX^\ 0+v00u@
$n`ek\i% Afc[\e BlYYXi[# 8]QQdUYS -/ 1,Y)

NfdXkf\j <flekp =Xee`e^ 0 -1+ -0(.+ hk)

iligc\ Nfg $n_`k\% J`k fi
Nlie`gj Afc[\e <Xcc $p\ccfn% Z\ccXi $jXe[% -/ 0,Y)

kGlck`gcp Yp k_\ eldY\i `e k_\ ]Xd`cp kf X[aljk kf Xep j`q\ ]Xd`cp)

eA\PQP\\POmXik\k`\j QY\ Q\PPdTXR(

ee>P^SYO]TXOL\U Z\TX^ L\P ^SP Z\PQP\\POYXP] QY\ `PRP^LMVPZ\P]P\`L^TYX(
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Hlki`k`fe`jkj _Xm\ Y\\e ZfeZ\ie\[ fm\i k_\ cfn Zfejldgk`fe f]
m\^\kXYc\j `e dXep ;d\i`ZXe ]Xd`c`\j) Iecp X c`d`k\[ eldY\i f] [`\kXip
jlim\pj _Xm\Y\\e ZXii`\[ fe `e Qpfd`e^' Ylk k_\j\ n\i\ `e[`ZXk`m\f] X
cfn Zfejldgk`fe f] ]i\j_ m\^\kXYc\j Xe[ ]il`k' gXik`ZlcXicp [li`e^ k_\
n`ek\i dfek_j Xe[ `e iliXc Xi\Xj) PXi`\kp `e k_\ [`\k Xgg\Xi kf Y\ fe\
f] k_\ ^i\Xk\jk e\\[j f] dXep ]Xid ]Xd`c`\j) Q_\e m\^\kXYc\j Xi\ c`d`k\['
[`\kXi`\j Xi\ cfn\i `e m`kXd`ej' Z_`\]cp XjZfiY`Z XZ`[ Xe[ ZXifk\e\' k_Xe
`j i\Zfdd\e[\[ Yp k_\ @ff[ Xe[ Hlki`k`fe <fXi[ f] k_\ HXk`feXc L\(
j\XiZ_ =fleZ`c) Ck_Xj Y\\e gf`ek\[ flk k_Xkk_\ j`q\j f] ;d\i`ZXe d\e
[iX]k\[ `e Qfic[ QXi CCn\i\ jc`^_kcpXYfm\ j`q\j f] k_fj\ [iX]k\[ `e
Qfic[ QXi C'Xe `dgifm\d\ek k_fl^_k Xkki`YlkXYc\kf Y\kk\i ]ff[ Xkk_\
gi\j\ek k`d\ k_Xej\m\iXc [\ZX[\j X^f)

N_\ i\Zfdd\e[\[ XccfnXeZ\j f] m`kXd`ej Xe[ d`e\iXcj ]fi k_\
X[\hlXk\ elki`k`fe f] Xe X[lck Xj j\k ]fik_ Yp k_\ HXk`feXc$,%L\j\XiZ_
=fleZ`c Xi\5

0+++Cek\ieXk`feXcle`kj f] P`kXd`e ;
20 d`cc`^iXdj f] XjZfiY`Z XZ`[ $P`kXd`e =%
,)0 d`cc`^iXdj f] N_`Xd`e $P`kXd`e <-&

,)3 d`cc`^iXdj f] L`Yf]cXm`e
,+++ d`cc`^iXdj f] ZXcZ`ld
,- d`cc`^iXdj f] `ife $-%

Cknflc[ Y\ [`]]`Zlck kf XZ_`\m\ k_\ XYfm\ XccfnXeZ\j ]fi \`k_\i
m`kXd`ej fi d`e\iXcj lec\jj m\^\kXYc\j n\i\ `eZcl[\[ `e k_\ [`\k) N_\p
dXp Y\jk Y\ fYkX`e\[ `] gi\j\im\[ `e k_\ _fd\ ]fi n`ek\i lj\ Xe[ `e
mXi`flj nXpj jlZ_ Xj ]i\\q`e^' ZXee`e^' [ip`e^' Xe[ g`Zbc`e^) Nf dfjk
g\fgc\ Zffb\[ m\^\kXYc\j _Xm\Y\\e X Zfcfic\jj' leXgg\k`q`e^' Xe[ le`e(
k\i\jk`e^ ]ff[' ef [flYk [l\ kf fm\iZffb`e^) @cXmfi'Zfcfi' Xe[ elki`\ekj
Xi\ i\X[`cp cfjk k_ifl^_ fm\iZffb`e^) N_\e kff' jligclj Zffb`e^ nXk\i
[`jjfcm\j flk Yfk_ ]cXmfi Xe[ elki`\ekj)

?Sgifg\icp Zffb\[' m\^\kXYc\j dXb\ k_\ d\Xc dfi\ XkkiXZk`m\Xe[
]cXmfi]lc Xj n\cc Xj dfi\ elki`k`fl ) Ck`j efk [`]]`Zlck kf kiX`e Z_`c[i\e
kf c`b\ m\^\kXYc\j XkXe \Xicp X^\) N_`j `j dX[\ \Xj`\i `] gXi\ekj j\k k_\
\oXdgc\ f] \Xk`e^ Xe[ \eafp`e^ m\^\kXYc\j k_\dj\cm\j)

Bfn Y\jk kf fm\iZfd\ ]ff[ [`jc`b\j _Xj Y\\e k_\ ZfeZ\ie f] elki`(
k`fe`jkj ]fi dXep p\Xij) P\^\kXYc\j gi\j\ek X ^i\Xk\i gifYc\d k_Xefk_\i
ZcXjj\j f] ]ff[j) @ifd Xe fYj\imXk`fe `e k_\ [\m\cfgd\ek f] ^ff[ \Xk`e^

,,% Hlki`k`fe L\m`\nj' IZkfY\i ,4/3)
$-%; d`cc`^iXd `j fe\(k_fljXe[k_ f] X ^iXd6 /0.)1 ^iXdj Xi\ \hlXc kf fe\ gfle[)
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_XY`kj `e elij\ip jZ_ffcj' `k nXj efk\[ k_Xkm\^\kXYc\j e\n kf k_\ Z_`c(
[i\e n\i\ dfi\ i\X[`cp XZZ\gk\[ `] d`o\[ n`k_ Xefk_\i Zffb\[ m\^\kXYc\
n_`Z_ k_\p c`b\[)

N_\ `eZi\Xj\[ j`q\ Xe[ _\Xck_ f] Z_`c[i\e n_f c\Xie kf c`b\ dXep
[`]]\i\ek ]ff[j n`cc i\gXp k_\ \]]fik `emfcm\[ `e kiX`e`e^ ]fi jlZ_ ^ff[
]ff[ _XY`kj) N_`j kiX`e`e^' kff' _Xj cXjk`e^ mXcl\ j`eZ\ \Xk`e^ _XY`kj
[\m\cfg\[ `e Z_`c[i\e cXi^\cp Zfe[`k`fe k_\`i \Xk`e^ gXkk\ie k_ifl^_flk
k_\`i c`]\) Hlki`k`fe`jkj _Xm\Y\\e gc\Xj\[ kf fYj\im\ k_Xkelki`k`fe \[l(
ZXk`fe `j Y\`e^ gi\j\ek\[ Xkk_\ \c\d\ekXip jZ_ffc c\m\c`e dXep glYc`Z
jZ_ffcj) MlZ_ kiX`e`e^ ZXejlggc\d\ek _fd\ kiX`e`e^ n_\i\ k_\ ]fle[X(
k`fej f] ^ff[ elki`k`fe dljk e\Z\jjXi`cp Y\ cX`[)

JXi\ekj Xe[ \jg\Z`Xccpdfk_\ij e\\[ kf befn dfi\ XYflk k_\ Zfd(
gf `k`fe f] ]ff[j' gXik`ZlcXicpm\^\kXYc\j Xe[ _fn kf jkfi\' gi\j\im\' Xe[
Zffb k_\d kf i\kX`e k_\ dfjk elki`\ekj)

P\^\kXYc\ >`jc`b\j Yp G\e) @ifd Xe fYj\imXk`fe f] k_\ \Xk`e^
_XY`kjf] Zfcc\^\ jkl[\ekj Xkk_\ Oe`m\ij`kp f] Qpfd`e^ ZX]\k\i`X' `k nXj
efk\[ k_Xkd\e ^\e\iXccp \Xk ]\n\i m\^\kXYc\j k_Xe nfd\e) Nf [\k\i(
d`e\ k_\ XZZ\gkXY`c`kpf] e`e\ [`]]\i\ek m\^\kXYc\j j\im\[ kf Y\kn\\e
2++ Xe[ 4.+ d\e jkXk`fe\[ fe k_\ Oe`m\i `kp f] Qpfd`e^ ZXdglj [li(
`e^ k_\ nXi' Xe XZklXcZflek f] k_\ eldY\i f] k`d\j X ^`m\e m\^\kXYc\
nXj i\a\Zk\[ Yp \XZ_ f] k_\j\ d\e Xkd\Xcj j\im\[ `e k_\ d\jj _XccnXj
dX[\) N_\ jkl[p nXj Zfe[lZk\[ Yp k_\ _fd\ \Zfefd`Zj i\j\XiZ_ [\gXik(
d\ek XkQpfd`e^ Oe`m\ij`kp) $,%Nnf _fd\ \Zfefd`Zj ^`icj `e k_\ j\e`fi
ZcXjjn\i\ jkXk`fe\[ YXZbf] k_\ nfd\e `e k_\ j\im`e^ c`e\ kf dXb\ k_\
Zflek) M`eZ\k_\ eldY\i mXi`\[ ]ifd [Xp kf [Xp' k_\ jkXZb\[ kiXpj n\i\
Zflek\[ Y\]fi\ Y\^`ee`e^ k_\ j\im`Z\ Xe[ X^X`eX]k\i k_\ c`e\ _X[ gXjj(
\[ `e fi[\i kf fYkX`e Xe XZZliXk\ \jk`dXk\ f] k_\ eldY\i j\im\[) N_\
Zflekj n\i\ efk dX[\ fm\i Zfej\Zlk`m\ [Xpj' Ylk fm\i X g\i`f[ f] j\m\iXc
n\\bj) P\^\kXYc\j lgfe n_`Z_ Zflekj n\i\ dX[\ n\i\ Ylkk\i\[ ZXee\[
g\Xj' Zi\Xd\[ ZXee\[ Zfie' Ylkk\i\[ ]i\j_ ZXYYX^\'iXn ZXYYX^\$Zfc\
jcXn%'Ylkk\i\[ ZXee\[ jeXg Y\Xej' Zi\Xd\[ ]i\j_ ZXiifkj' \jZXccfg\[
ZXee\[ kfdXkf\j' Ylkk\i\[ ]i\j_ #ZXlc`]cfn\i' Ylkk\i\[ ]i\j_ gXije`g' Xe[
_\X[ c\kklZ\ j\im\[ Xj jXcX[)

@ifd k_\j\ k\e m\^\kXYc\j' Ylkk\i\[ g\Xj n\i\ k_\ dfjk gfglcXi)
Iec 2)01" f] 304 d\e f]]\i\[ k_\ m\^\kXYc\i\]lj\[ `k) =i\Xd\[ Zfie
Xe[ c\kklZ\ iXk\[ e\ok `e gfglcXi`kp n`k_ fecp 3),3" f] 4,0 d\e i\]lj(
`e^ k_\ Zi\Xd\[ Zfie' Xe[ 4)/, " f] 33- d\e k_\ c\kklZ\) MeXgY\Xej Xe[
ZXiifkj n\i\ ]X`icpn\cc c`b\ n`k_ ,-),2" i\a\Zk`fej ]fid 4+- \im`e^j f]
eXg Y\Xe Xe[ ,3)/" ]ifd 4.+ j\im`e^j f] k_\ Zi\Xd\[ ZXiifkj)

$,%;ZZ\gkXY`c`kp f] P\^\kXYc\j `e Xe ;idp  CC\jj' Yp ?) D) N_`\jj\e Xe[' H))cdX MXpcfi6
Dfli) ;d\i) >`\k\k`Z ;jje)' -,' Hf)4' Hfm\dY\i ,4/0)
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N_\ m\^\kXYc\j c\Xjk gfglcXi n\i\ Ylkk\i\[ ZXYYX^\'\jZXccfg\[ kf(
dXkf\j' Ylkk\i\[ ZXlc`]cfn\i' Xe[ Ylkk\i\[ gXije`gj) @ifd 4,0 d\e
f]]\i\[ k_\ Ylkk\i\[ gXije`gj' ..)/" klie\[ k_\d YXZb'Xe[ ]ifd 33- d\e
f]]\i\[ Ylkk\i\[ ZXlc`]cfn\i' k_\i\ n\i\ .,)4" i\a\Zk`fej) <lkk\i\[ ZXY(
YX^\ nXj c`b\[ c\Xjk' f] k_\ k\e m\^\kXYc\j) @ifd 4++ d\e n_f n\i\
f]]\i\[ k_`j m\^\kXYc\' .2),," i\]lj\[ `k' Ylk n_\e `k nXj j\im\[ iXn
Xj Zfc\ jcXn' k_\i\ n\i\ fecp ,-),4" n_f klie\[ `k YXZb)

DF>>3CJ 3?6 5@?5=FD;@?D

,) =fdgXi`jfe f] N`d\ L\hl`i\[ ]fi =ffb`e^ P\^\kXYc\j XkB`^_ mj)
Ffn ;ck`kl[\j

N_\ Z_`\] mXi`Xk`fej Y\kn\\e k_\ k`d\ ]fi Zffb`e^ m\^\kXYc\j Xk
_`^_ Xe[ cfn Xck`kl[\ fZZlii\[ `e Yf`c`e^ k_\d) Ai\\e ZXYYX^\'Ci`j_
gfkXkf\j' gXije`gj' ilkXYX^Xj' jhlXj_' jn\\k gfkXkf\j' Xe[ klie`gj i\(
hl`i\[ XYflk -+ kf -0 g\i Z\ek dfi\ k`d\ XkFXiXd`\' Qpfd`e^' 2-++
]\\k `e \c\mXk`fe' k_Xe Xk =_`ZX^f' Ccc`ef`j' 1++ ]\\k) N_`j nflc[ d\Xe
Xe `eZi\Xj\ f] Xggifo`dXk\cp / g\i Z\ek `e k_\ Zffb`e^ k`d\ ]fi \XZ_
,+++ ]\\k i`j\ `e \c\mXk`fe) <\\kj' ZXlc`]cfn\i' Xe[ fe`fej i\hl`i\ k_\
^i\Xk\jk `eZi\Xj\ `e k`d\' 00 kf 11 g\i Z\ek' fi Xe `eZi\Xj\ f] 4 kf ,,
g\i Z\ek ]fi \XZ_ ,+++ ]\\k i`j\ `e \c\mXk`fe)Ic[ ZXiifkj i\hl`i\ ,, kf ,/
g\i Z\ek dfi\ k`d\) CeZi\Xj\[ Zffb`e^ k`d\j ZXe Y\ Xkki`Ylk\[ kf k_\
cfn\i\[ k\dg\iXkli\ f] Yf`c`e^ nXk\i Xj k_\ \c\mXk`fe `eZi\Xj\j) N_\
k\dg\iXkli\ f] Yf`c`e^ nXk\i Y\Zfd\j ,.),, @)Zffc\i Xk2-++ ]\\k k_Xe
Xkj\X c\m\c)

Ci`j_ gfkXkf\j Xe[ ZXiifkj Zffb\[ `e jk\Xd\ij Xk _`^_ Xck`kl[\j i\(
hl`i\ cfe^\i g\i`f[j ]fi Zffb`e^ k_Xe Xk cfn Xck`kl[\j) Mn\\k gfkXkf\j
Xe[ jhlXj_ dXp Y\ jk\Xd\[ `e XYflk k_\ jXd\ k`d\ Xk FXiXd`\ Xj Xk
=_`ZX^f)

P\^\kXYc\j dXp Y\ YXb\[ Xk _`^_ Xck`kl[\j `e Xggifo`dXk\cp k_\
jXd\ k`d\ i\hl`i\[ Xkcfn Xck`kl[\j n_\e j`d`cXi k\dg\iXkli\j Xi\ lj\[)

G`c[(]cXmfi\[ m\^\kXYc\j' jlZ_ Xj Y\\kj' n_`Z_ i\hl`i\ cfe^ g\i`f[j
]fi Yf`c`e^ p`\c[ X gif[lZk Y\kk\i `e ]cXmfi Xe[ Zfcfi n_\e Zffb\[ `e
X gi\jjli\ jXlZ\gXe)

P\^\kXYc\j Zffb\[ fecp lek`c k\e[\i _Xm\ Yfk_ d`e\iXc Xe[ P`kX(
d`e = mXcl\j Zfej\im\[ kf X ^i\Xk\i \ok\ek k_Xek_f \ Zffb\[ ]fi cfe^\i
g\i`f[j)

=lkk`e^ m\^\kXYc\j jlZ_ Xj gfkXkf\j `ekf _Xcm\j jg\\[j Zffb`e^)
G`e\iXc Xe[ k_\ nXk\i jfclYc\ P`kXd`ej = Xe[ < Xi\ [`jjfcm\[ `e k_\
Zffb`e^ nXk\i' _\eZ\ k_\ Zffb`e^ nXk\i j_flc[ Y\ lk`c`q\[)
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-) Ji\jjli\ MXlZ\gXej ;e ;`[ kf Mg\\[`\i =ffb`e^ XkB`^_ ;ck`kl[\j

$X%Ji\jjli\ jXlZ\gXej jg\\[ k_\ Zffb`e^ f] m\^\kXYc\j Xk_`^_ Xck`(
kl[\j Xe[ Zfej\im\ elki`\ekj)

$Y%N\dg\iXkli\j n`k_`e \`k_\i k_\ cXi^\ gi\jjli\ Zffb\i fi jdXcc
gi\jjli\ gXe Xk_`^_ Xck`kl[\j Xi\ cfn\i k_Xe Xkj\X c\m\c)N_\ gi\jjli\
dXp Y\ `eZi\Xj\[ fi k_\ k`d\ ]fi Zffb`e^ c\e^k_\e\[ kf j\Zli\ i\jlckj
ZfdgXiXYc\ n`k_ k_fj\ fYkX`e\[ Xkcfn Xck`kl[\j)

$Z%N_\ hlXc`kp f] X eldY\i f] m\^\kXYc\j gifm\[ Y\kk\i Zffb\[ Xk
,+ gfle[j iXk_\i k_Xe Xk ,0 gfle[j f] gi\jjli\) N_\ _`^_\i# gi\jjli\
nXj jfd\k`d\j [\c\k\i`flj kf Yfk_ k\okli\ Xe[ Zfcfi)

$[%Ji\jjli\ Zffb\ij Xi\ X e\Z\jj`kp `e ZXee`e^ cfn XZ`[ m\^\kXYc\j
Xk _`^_ Xck`kl[\j `e fi[\i kf iX`j\ k\dg\iXkli\j _`^_ \efl^_ kf b`cc
d`Ziffi^Xe`jdj fe k_\ m\^\kXYc\j)

.) @ifq\e P\^\kXYc\j Xe[ =ffb`e^ N`d\j

@ifq\e m\^\kXYc\j Zffb dfi\ jg\\[`cp k_Xe k_\ Zfii\jgfe[`e^ ]i\j_
fe\j) Fffj\ gXZb]ifq\e m\^\kXYc\j jlZ_ Xj g\Xj Xe[ jeXg Y\Xej dXp Y\
Zffb\[ n`k_flk gi\m`flj k_Xn`e^) Mfc`[ gXZb]ifq\e m\^\kXYc\j Xj jg`e(
XZ_ Xe[ c\X]p m\^\kXYc\j j_flc[ Y\ gXik`Xccpk_Xn\[ Y\]fi\ jkXik`e^ kf
Zffb k_\d) Bfd\ gi\j\imXk`fe `ejli\j k_Xkdfi\ m\^\kXYc\j n`cc Y\
\Xk\e [li`e^ k_\ n`ek\i dfek_j) P\^\kXYc\j gi\j\im\[ Yp _fd\ ]i\\q`e^
ZXeY\ f] X _`^_ hlXc`kp Xe[ n`cc `eZi\Xj`e^cp Zfeki`Ylk\ kf k_\ _\Xck_
Xe[ n\cc(Y\`e^ f] k_\ ]Xd`cp)

/) lki`\ekj L\kX`e\[ `e =ffb\[ P\^\kXYc\j

B`^_ i\k\ek`fe f] P`kXd`e = `j X Zi`k\i`fe ]fi _`^_ hlXc`kp `e
Zffb\[ Xe[ gi\ \im\[ m\^\kXYc\j) P`kXd`e = mXcl\j n\i\ k_\ _`^_\jk `e
jg`eXZ_ Zffb\[ `e k_\ gi\jjli\ jXlZ\gXe) Mg`eXZ_Zffb\[ `e X Zfm\i\[
b\kkc\ _X[ _`^_\i P`kXd`e : mXcl\j k_Xe jg`eXZ_ ]ifd k_\ jXd\ cfkj
Zffb\[ ]fi X j`d`cXi k`d\ `e Xe leZfm\i\[ b\kkc\)

N_\ Ci\ _ ]cXmfinXj i\kX`e\[ Y\ k `e d`c[(]cXmfi\[ m\^\kXYc\j Zffb(
\[ Y jk\Xd`e^ Xe[ `e gi\jjli\ gXej) Ce jkife^ ]cXmfi\[ m\^\kXYc\j' k_\
]cXmfi nX Y\jk n_\e k_\ m\^\kXYc\j n\i\ Zffb\[ leZfm\i\[ `e X Zfd(
gXiXk`m\cpcXi^\ Xdflek f] nXk\i) )#6!

#5!#!'$

0) Oj`e^ N`d\ NXYc\j Xj Al`[\ V[ G\Xc Ji\gXiXk`fe ]fi L\k\ek`fe
f] Hlki`\ekj ) ')

Gfi\ eXkliXc ]cXmfi Xe[ elki`\ekj dXp Y\ Zfe \im\[ Yp -*- `e^ k`d\
kXYc\ kf ^Xl^\ k_\ d`e`dld k`d\ e\Z\jjXip ]fi Zffb`e^ m\^\kXYc\j Yp
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[`]]\i\ek d\k_f[j Xe[ Yp j\im`e^ k_\d `dd\[`Xk\cp n_\e [fe\) N_\
Yi`^_k Zfcfij Xe[ ]i\j_ ]cXmfi f] dfjk m\^\kXYc\j dXp Y\ i\kX`e\[ n`k_
ZXi\]lc Zffb`e^) ?` `j ^\e\iXccp ZfeZ\[\[ k_Xkm\^\kXYc\j Xi\ Zffb\[
dfi\ gfficp k_Xe Xep fk_\i ZcXjj f] ]ff[j) N_`j `j gXik`ZlcXicp kil\ `e
glYc`Z \Xk`e^ gcXZ\j n_\i\ k_\p Xi\ f]k\e Zffb\[ `e cXi^\ hlXek`k`\j Xe[
`e jligclj nXk\i' k_\i\Yp cfn\i`e^ Yfk_ hlXc`kp Xe[ elki`\ekj)

1) QXjk\ `e k_\ Ji\gXiXk`fe f] P\^\kXYc\j

H\n m\^\kXYc\j Xe[ k_fj\ ]i\j_cp _Xim\jk\[ _X[ c\jj nXjk\ `e gi\g(
XiXk`fe ]fi Zffb`e^ k_Xe dXep f] k_\ fc[\i jkfi\[ fe\j) Ie\ mXi`\kpf]
g\Xj n`k_ cXi^\ gf[j _X[ 2, " nXjk\ `e k_\ j_\cc fi XYflk -+" dfi\ k_Xe
j\m\iXc mXi`\k`\j n`k_ jdXcc\i j`q\[ gf[j)

2) ;ZZ\gkXY`c`kpf] P\^\kXYc\j

; #Qpfd`e^ jkl[p fe k_\ c`b\j Xe[ [`jc`b\j f] m\^\kXYc\j j\im\[ kf

cXi^\ ^iflgj f] d\e $2++kf 4.+%`e k_\ Zfcc\^\ ZX]\k\i`X j_fn\[ k_Xk
Ylkk\i\[ g\Xj n\i\ k_\ dfjk gfglcXi f] \c\m\e Zfddfe m\^\kXYc\j) F\k(
klZ\' Zi\Xd\[ Zfie' Xe[ jeXg Y\Xej iXk\[ d\[`ld `e gfglcXi`kp) =Xiifkj
n\i\ fecp ]X`icp n\cc c`b\[) JXije`gj n\i\ c`b\[ c\Xjk f] k_\ [`]]\i\ek
m\^\kXYc\j j\im\[) =\ikX`e d\k_f[j f] gi\gXiXk`fe `eZi\Xj\[ k_\ Zfe(
jldgk`fe f] jfd\ f] k_\ m\^\kXYc\j Yp -0")

3) M\c\ZkXe[ LX`j\ P\^\kXYc\j n`k_ B`^_ lki`k`m\ PXcl\j

Bfd\ ^Xi[\ej j_flc[ Y\ gcXek\[ n`k_ ]Xd`cp elki`k`fe i\hl`i\(
d\ekj `e d`e[) ; n`[\ mXi`\kp f] _fd\ ^ifne m\^\kXYc\j d\Xej dfi\
]cXmfi]lc Xe[ Y\kk\i YXcXeZ\[ d\Xcj n`k_ _`^_\i elki`k`m\ mXcl\j)

GXafi `dgifm\d\ekj `e [Xp Yp [Xp \Xk`e^ _XY`kj k_ifl^_ i\^lcXi
Zfejldgk`fe f] X mXi`\kp f] m\^\kXYc\j lejgf`c\[ Yp \oZ\ j`m\ Zffb`e^
d\Xej Y\kk\i _\Xck_ Xe[ ^i\Xk\i m`kXc`kp]fi k_\ `e[`m`[lXc)

35=@AI>769?7@F

GURNa`U\^ cV_UR_`\ NPX[\cYRQTRUR^ V[QRO`RQ[R__̀\ ;^* =* >*
F`N^^ \S `UR H[VbR^_V`e\S Je\ZV[T <d]R^VZR[` F`N`V\[ N[Q `\ `UR
8T^\[\Ze ;R]N^`ZR[` \S `UR H[VbR^_V`e\S Je\ZV[T S\^ NVQV[ `UR
_RYRP`V\[\S bN^VR`VR_\S bRTR`NOYR_S\^ UVTUNY`V`aQR_N[Q S\^ ^NV_V[T̀UR
QVSSR^R[X̀V[Q_\S bRTR`NOYR_QR_P^VORQV[ `UV_OaYYR`V[*FUR V_NY_\ V[)
QRO`RQ̀\ U\ZR RP\[\ZVP_ _`aQR[`_N[Q N__V_`N[`_cU\ NVQRQV[ QRbRY\])
V[T `UR`VZR`NOYR_S\^ P\\XV[T bRTR`NOYR_N` UVTUNY`V`aQR_*
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;^i`ZlckliXc ?og\i`d\ek MkXk`fe
<I;L> I@ NLOMN??M

I]]`Z\ij
G`cnXi[ F) M`dgjfe) ) Ji\j`[\ek J) G) =lee`e^_Xd Ni\Xjli\i
NiXZp M) GZ=iXb\e )))))))))) P`Z\ Ji\j`[\ek @Xp?) Md`k_)))) =fdgkifcc\i Xe[ M\Zi\kXip
;ggf`ek\[ G\dY\ij N\id ?og`i\j
,4.4 GCFQ;L> F) MCGJMIH(=f[p ,40,
,4/2) ) ) ) ) ) ) ) ) )w)))))))) B) >) >?F GIHN?(FXe[\i ,40.
,4/2))) ) GLM) FILH; J;NN?LMIH(M_\cc ,40.
,4/. ?;LF? A) <OLQ?FF(=Xjg\i) ) ,40.
,4/.) ) NL;=S M) GZ=L;E?H(=_\p\ee\ ' ))))w))w))))))) ,4/4
,4/.) ) J) G) =OHHCHAB;G(=_\p\ee\ ,4/4
,4/1 =FC@@IL> J) B;HM?H((DXZbjfe ,4/4
,4/0) ) ) ) ) ) ) ) ) ) DIM?JB L) MOFFCV#;H(FXiXd`\ )))))))))))))w))))))))))) ,40,
,4/0 B) >) Q;N?HJ;OAB(M_\i`[Xe ,40,
F?MN?L =) BOHN) Afm\iefi /, Qpfd`e^))) ) ?o I]]`Z`f
?>H; <) MNIFN' MkXk\Mlg\i`ek\e[\ek /, JOYc`ZCejkilZk`fe))))) ) ?o I]]`Z`f
A?ILA? >OE? BOGJBL?S' J_) >)' Ji\j`[\ek /, k_\ Oe`m\ij`kp ?o I]]`Z`f

MN;NCIH MN;@@
;g`Zlckli\ Xe[ ?ekfdfcf^p5 ^=f ek)%

v;) J) MNOLN?P;HN' J_)>)' M\e`fi ;g`(
Zlckli`jk `e =_Xi^\ /, O) M) <\\ =lckli\
@`\c[ FXYfiXkfip)

v=) ?) <OLHMC>?' J_)>)' ;g`Zlckli`jk)
(i) F) L?P?FF' ;)<)' Dle`fi ;g`Zlckli`jk)
#D) >) BCN=B=I=E' G);)' Dle`fi ;g`(

Zlckli`jk)

;[d`e`jkiXk`fe5
D) ;) BCFF' <)M)' >\Xe /, =fcc\^\ /, ;^i`(

Zlckli\6 >`i\Zkfi f] MkXk`fe)
B;LIF> Q) <?HH' G)M)' ;[d`e`jkiXk`m\

;jj`jkXek kf >\Xe Xe[ >`i\Zkfi)
Q) F) KO;SF?' <)M)' '>`i\Zkfi ?og\i`d\ek

@Xidj)
G;OLC=? L) B;;A' <)M)' MkXk`fe?[`kfi)
DIM?JBCH? GZ=O?' <);)' MkXk`fe=c\ib)

;^ifefdp Xe[ ;^i`ZlckliXc ?Zfefd`\j5
;) @)P;MM' J_) >)' ;^ifefd`jk)
A) B) MN;LL' J_) >)' ;^ifefd`jk6 JcXek

JXk_fcf^`jk)
N) D) >OHH?Q;F>' G)M)' ;jjfZ) Mfcc V[)

m\jk`^Xk`fej)
Q) ;) LC?>F' J_)>)' ;^ifefd`jk)
LI<?LN F;HA' G)M)' ;jjfZ) ;^ifefd`jk)
;F;H ;) <??NF?' J_)>)' ;jjfZ) ;^ifef(

d`jk)
DIBH ;) BIJECH' <)M)' ;jjk) ;^i`ZlckliXc

?Zfefd`jk)
@L?> @LIMB?CM?L' <)M)' ;jjk) ;^ifef(

d`jk)
A?ILA? <LC>AGIH' G)M)' ;jjk) JcXek

JXk_fcf^`jk $fe c\Xm\ /, XYj\eZ\%) F`YiXip5
?) >?;H P;OAB;H' G) M)' ;jjk) ;^ikZlc( G;LS ?) G;LEM' J_)<)' F`YiXi`Xe)

kliXc ?Zfefd`jk) P\k\i`eXip MZ`\eZ\ X)e[ <XZk\i`fcf^p5
>) ?5 D?Q?FF' <) M)' ;jjk) ;^i`ZlckliXc

?e^`e\\i) ;) G) F??' >) P) G)' G) M)' L\j\XiZ_
CL; G) MN?P?HM'<) M)' ;jjk) ;^i`ZlckliXc JXk_fcf^`jk $fe c\Xm\ /, XYj\eZ\%)

?Zfefd`jk) L) Q) FCH>?HMNLONB' >) P) G)' ;jjk)
>;F? <ILGIHN' <) M)) ;jjk) ;^ifefd`jk) P\k\i`eXi`Xe)
#+) E) <;LH?M' <)M)' ;jjfZ) ;^ifefd`jk) D) <) ;MB=L;@N' >) P) G)' ;jjk) P\k\i(
Q) G) GCFF?L' G)M)' ;jjk) ;^i`ZlckliXc `eXi`Xe)

?e^`ec!=i) =) B) <IQ?L' <)M)) ;jjk) <XZk\i`fcf^`jk)
#<SLIH NIGFCHMIH' <)M)' ;jjk) Cii`^X( Q\Xk_\i5

k`fe ?e^`e,sssXc Jif[lZk`fe5 B) @)?JJMIH' B\X[ f] Q\Xk_\i MkXk`fe)
B) M) QCFF;L>' J_)>)' ;e`dXc BljYXe[( @L;HE ?) B?JH?L' G)M)' Q\Xk_\i MkX(

dXe' >X`ip =Xkkc\ $fe c\Xm\ /, XYj\eZ\%) k`fe $c`d`k\[ j\im`Z\%)
H?;F BCFMNIH' J_)>)' ;e`dXc BljYXe[( Qffc5

dXe) <\\] =Xkkc\' Mn`e\) Blj( D) ;) BCFF' <)M)wQffc Mg\Z`Xc`jk)Mg\Z`Xc(
D) ;) AILG;H' G)M)' ;jjk) ;e`dXc LI<?LN B) <OLHM' J_)>)' Qffc

YX(i[dX m) Bfij\j) cjk)
?) E?HH?NB @;OFEH?L' G)M)' ;jjk) ;F?R;H>?L DIBHMNIH' G)M)' ;jjfZ)

;ekdXc BljYXe[dXe' <\\] =Xkkc\) Qffc Mg\Z`Xc`jk)
>IH;F> =) <LIQH' <) M)' ;jjk) ;e`dXc F;QL?H=? =) J;LE?L' G)M)' L\j\XiZ_

BljYXe[dXe' Jflckip' >X`ip =Xkkc\) ;jjk)
A?ILA? N) >;PCM' G)M)' ;jjk) ;e`dXc D;S GS?LM' G)M)' L\j\XiZ_ ;jjk)

BljYXe[dXe' Jflckip)
;g`Zlckli\ X)e[ ?ekfdfcf^p5 Tffcf^p5

LI<?LN ?) J@;>N' J_)>)' ;jjfZ) L\j\XiZ_ DIBH Q) M=INN) JD(9+ )) 2ffcf^`jk Xe[
?ekfdfcf^`jk) JXiXj`kfcf^`jk $c`d`k\[ j\im`Z\%)

>IH;F> A) >?HHCHA' J_)>)' ;jjk) L\( L;FJB BIH?MM' G);)' ;jjk) L\j\XiZ_
j\XiZ_ ?ekfdfcf^`jk) Tffcf^`jk)

#CeZffg\iXk`fe n`k_ O) M) >\gXikd\ek /, ;^i`Zlckli\)

=_\d`jkip5
I) ;) <?;NB' G);)' L\j\XiZ_ =_\d`jk)
=;LF M)ACF<?LN' G)M)'L\j\XiZ_ =_\iekjk)
B) @) ?JJMIH' G)M)' ;jjfZ) L\j\XiZ_

=_\d`jk)
CL?H? LIM?H@?F>' J_)>)' ;jjfZ`Xk\

J_XidXZfcf^`jk $fe c\Xm\ /, XYj\eZ\%)
DIBH Q) B;GCFNIH' J_)>)' ;jjk) L\(

j\XiZ_ =_\d`jk)

<fie\ ?Zfefd`Zj5
?FCT;<?NB D) GZECNNLC=E'

?Zfefd`jk)
?GG; D) NBC?MM?H'G);)'

?Zfefd`jk)

G)M)' Bfd\

;jjfZ) Bfd\
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