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M[\_X `Tal bYg[X jXXWf_\fgXW[XeX\a TeXabg\a g[X fgTgXTgceXfXag'
g[X\e\aV_hf\baTf !ceb[\U\gXWabk\bhf jXXWf! TVgfTf TceXiXag\iX`XTfheX
g[ebhZ[ Vb``XeV\T_fXXWV[TaaX_f)J[X ceb[\U\gXWabk\bhf jXXWfTeXabg
gb_XeTgXW\a Tal T`bhagf \a Vb``XeV\T_VebcfXXWfbYYXeXWYbefT_X'j[XeX(
Tf g[X _\`\gXWabk\bhf jXXWfTeXabg Vbaf\WXeXWfb gebhU_Xfb`XTaWTeX
gb_XeTgXW\a f`T__ T`bhagf)

MXXWf`Tl UX_XZ\f_TgXWTZT\afggb ceXiXag\agebWhVg\baTaWfceXTW
Uhgg[Xl VTaabgUX_XZ\f_TgXWbhg bYXk\fgXaVX)EaVXg[Xl TeXXfgTU_\f[XW'
j[Xg[Xe Vb``ba be abk\bhf jXXWf' g[X Vb`c_XgXVbbcXeTg\babY T__
\agXeXfgXWZebhcf \f aXVXffTelgb fhVVXXW\a Ta XeTW\VTg\bacebZeT`)
KaWXeg[X Mlb`\aZ MXXWBTj' cXfg W\fge\Vgf̀Tl UX beZTa\mXW\a T
Vb``ha\gl Ybeg[X Vb``ba VThfXbYjXXW Vbageb_)>bjXiXe' \a `Tal
VTfXfT cXfg W\fge\Vg\f \`ceTVg\VT_'TaWg[X ba_l flfgX` YbeXeTW\VTg\ba
\f g[ebhZ[ VbbcXeTg\babY\aW\i\WhT_YTe`XefTaWeTaV[Xefgb UXVXegT\a
g[Tg g[X\e cebcXeg\XfTeXabg fbheVXfbYjXXW \aYXfgTg\bafYbeg[X Vb`(
`ha\gl)

J[X Y\efgfgXc \a haWXegT^\aZT Vbageb_cebZeT` \f g[X \WXag\Y\VTg\ba
bYg[X jXXWVbaVXeaXWTaWTa haWXefgTaW\aZbY\gf Zebjg[ [TU\gf) B\gg_X
VTaUXTVVb`c_\f[XW\a Vbageb__\aZT jXXWha_Xff \g \f eXVbZa\mXW)M\g[
g[\f g[bhZ[g \a `\aW g[X `T]be\gl bYjXXWf Vb``ba \a Mlb`\aZ TeX
\__hfgeTgXWTaWW\fVhffXW\a g[\f Uh__Xg\a);TV[ jXXW\f _\fgXW\a g[X \aWXk
$c),14%Ul Vb``ba TaWfV\Xag\Y\VaT`Xf haWXeg[Xc_TagYT`\_l gbj[\V[
\g UX_baZf)
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TaW6* D) =eTl' _TUbeTgbelTff\fgTag'Ybe\aYbe`Tg\ba ba jXXWfXXWVba(
gT`\aTagf \a VebcfT`c_Xf eXVX\iXWTgg[X IgTgXIXXWBTUbeTgbel)7V^abj_(
XWZ`Xag\f WhXT_fbgb :j\Z[g BT`UXeg' V[\XY'abk\bhf jXXWf W\i\f\ba'
DXUeTf^TIgTgX:XcTeg`Xag bY7Ze\Vh_gheX'Ybeg[X _bTabY\__hfgeTg\baf
YTV\aZcTZXf-1' -3' .-' ./' /1' 0+' 0-' 01' 2/' 21' 3-' 31' 41' ,++' ,+-' ,+/'
,+3' __/' hf' hf' ,-+' ,/+' ,/1' ,0+' ,0-' TaW,1/6 gb9[Te_Xf@)=\_UXeg'
Ibhg[ :T^bgT fgTgXjXXWfhcXei\fbe' YbefXVhe\aZ\__hfgeTg\bafYTV\aZcTZXf
3' /+' /-' //' 0/' 03' 1+' 1/' 11' 13' 4+' ,+1' ab' ,.1' ,/-' ,/3' TaW,1-6
MXXWfbYMTf[\aZgba ;kgXaf\ba C\`Xb ,04.' YbeWhc_\VTg\babY\__hfgeT(
g\baf YTV\aZcTZXf23 TaW3/' TaW9) B) FbegXe'8bgTal :XcTe`Xag' Ka\(
iXef\gl bYMlb`\aZ' YbeiXe\Y\VTg\babYYT`\_l TaWfcXV\XfaT`Xf)

7__bg[Xe\__hfgeTg\bafTeXUl g[X Thg[bef)

J[\f Uh__Xg\a'eXi\fXWUl >) F) 7__Xl' \f T eXi\f\ba bY!MXXWfbYMlb`(
\aZ!' 8h__Xg\a.-0' Ul :) M) 8b[`bag) @h_l,40.)
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Eg[Xe aT`Xf5 I`T__(Y_bjXeXWg[\fg_X'ZeXXag[\fg_X'VeXXc\aZg[\fg_X
:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl VeXXc\aZebbgfgbV^fTaW
fXXW)IgX`f >gb / Yg)[\Z[' XeXVg'e\Z\W'ba_l f_\Z[g_l [T\el) BXTiXf
bU_baZ'iXel \eeXZh_TeTaWWXXc_lVhg' fc\al gbbg[XWba `TeZ\af)
BXTiXf TeXT Ue\Z[gZeXXaTaWba_l f_\Z[g_l [T\el ba g[X haWXefhe(
YTVX)J[XeX \f TZeXTgWXT_bYaba(ha\Ybe`\gl \a _XTYV[TeTVgXef'iTel(
\aZ Yeb` T `Tff bYfc\aXf gbi\eghT__lT fc\aX_Xff_XTY)<_bjXef TeX
f`T__' Ue\fg_lV_hfgXefiTel\aZ \a Vb_beYeb` T _\Z[g _TiXaWXegb T
Ue\Z[g ebfX chec_X) J[XeX TeXgjb glcXf bY Y_bjXef' g[X YX`T_X
$c\fg\__TgX%TaWg[X `T_X $fgT`\aTgX%)Ea_l g[X YX`T_XY_bjXefceb(
WhVXfXXW6[XaVX'\g\f Xag\eX_lcbff\U_XYbeT cTgV[bYg[\fg_XgbU_bb`
UhgabgcebWhVXfXXW\Yg[X \aYXfgTg\ba[Tf cebcTZTgXWYeb` T fXXW(
_\aZ j[\V[ cebWhVXf̀T_X Y_bjXefba_l) J[X W\bXV\bhfVbaW\g\ba
`Tl T_fbTVVbhagYbeg[X j\WX iTe\Tg\ba \a _XTYTccXTeTaVXT`baZ
g[\fg_X\aYXfgTg\baf)J[X f`bbg[ fXXW\f _\Z[g Uebja' g\ccXWUl T
VhccXW'Vba\VT_cb\ag) 7 ghYgbY[T\ef _bbfX_lTggTV[XWgbg[X fXXW(
g\c T\Wf\a W\fcXefT_Ul j\aW) 9TaTWTg[\fg_X\f W\fg\aZh\f[XWYeb`
Uh__g[\fg_XUl g[X f`T__ Y_bjXeV_hfgXeTaWg[X XkgXaf\iXebbgflfgX`
$Uh__g[\fg_X[Tf T gTcebbgba_l%)J[X B\aa iTe\Xgl bY9TaTWTg[\fg_X
[Tf UXVb`X XfgTU_\f[XWba g[X H\iXegba ceb]XVgTaWW\YYXefYeb`
Vb``ba 9TaTWTg[\fg_XUl g[X f`bbg[' T_`bfg fc\aX_Xff_XTiXf)
Ee\Z\a TaWW\fge\Uhg\ba58X_\XiXWgb UXUebhZ[g \agb g[X Ka\gXW
IgTgXfUl jTl bY9TaTWTj\g[ [Tl Ybe=XaXeT_8heZblaX#fTe`l) ?g
\f abj Vb``ba g[ebhZ[bhg g[X abeg[Xea[T_YbYg[X Ka\gXWIgTgXf
Tf YTefbhg[ Tf 9T_\Ybea\TTaWL\eZ\a\T) <\efg YbhaW\a Mlb`\aZ
aXTeI[Xe\WTa \a ,340' \g abj bVVhefg[ebhZ[bhg g[X fgTgX'Yeb`
g[X YTe`\aZ TaWeTaV[\aZ TeXTf\agb g[X YbeXfgTeXTf)
9bageb_59TaTWTg[\fg_XcebWhVXfTa XkgXaf\iXebbgflfgX` j[\V[
`Tl XkgXaW,+ be `beX YXXgba X\g[Xef\WXbY g[X cTeXagc_Tag)
9h_gheT_̀XTfheXf `hfg' g[XeXYbeX'\aib_iX fXiXeT_lXTef UXYbeXg[X
flfgX`f TeXfgTeiXWbYfgbeXWYbbWeXfXeiXf)9b`cXg\g\iX VebcffhV[ Tf
YT__elX be T_YT_YTTeXXYYXVg\iX\a eXWhV\aZg[X i\Zbe bY g[X \a(
YXfgTg\ba)EY g[X fX_XVg\iX[XeU\V\WXYbe`h_Tg\baf g[X T`\aX [Tf
cebiXWfhcXe\be gb g[X XfgXe)-'/(: T`\aX Tg- _Uf)bYTV\WcXeTVeX'
Tcc_\XWTg g[X UhWfgTZX'j\__ X_\`\aTgX biXe 4+ cXeVXagbY g[X
be\Z\aT_ fgTaWTYgXeg[eXX lXTef# geXTg`Xagf)9b`U\a\aZ g\__TZX
TaWfceTl\aZ j\g[ -'/(: \a XTe_lYT__j\__ X_\`\aTgX 4+ cXeVXag
bYg[X be\Z\aT_fgTaWTYgXebaX lXTe#fgeXTg`Xag)
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9TJGRaT`Xf5 M\_W`bea\aZ Z_bel'VbeaU\aWjXXW'VeXXc\aZ]Xaal'
;hebcXTa U\aWjXXW

:XfVe\cg\ba5 <\X_WU\aWjXXW\f T cXeXaa\T_'eXcebWhV\aZUl fXXWf
TaWVeXXc\aZe[\mb`Xf) IgX`f TeXcebfgeTgXbe gj\a\aZ TaW`Tg(
Ybe`\aZ) BXTiXf TeXf\`c_X' [XTegf[TcXW' j\g[ T ebhaWXWbe U_hag
g\c) J[Xl TeX̀ hV[ aTeebjXehaWXeTWiXefXVbaW\g\bafg[Ta haWXe
YTibeTU_XZebj\aZ VbaW\g\baf)J[X Y_bjXe \f YhaaX_f[TcXW TaW
cT_Xc\a^ gbj[\gX \a Vb_bej\g[ gjb f`T__ UeTVgfba cXWhaV_X-/ gb
, \aV[ UX_bj Y_bjXef)<bhe WTe^(ZeTlgbeXWW\f[(UebjaebhZ[ fXXWf
TeXVbagT\aXW\a XTV[ VTcfh_X)IXXWi\TU\_\gl \f eXgT\aXWbiXe T
cXe\bWbY 1+ be `beX lXTef' `T^\aZ Vb`c_XgXXeTW\VTg\babY Ta
\aYXfgTg\babY_baZWheTg\ba)

Ee\Z\a TaWW\fge\Uhg\ba5<\X_WU\aWjXXW'T aTg\iX bY;hebcX' jTf
Y\efgeXcbegXW\a g[X Ka\gXWIgTgXf \a ,2.4) ?g [Tf f\aVX fceXTW
g[ebhZ[bhg g[X VbhagelXkVXcgYbeg[X Ibhg[XTfgXeaHXZ\ba' j[XeX
\g \f abg TWTcgXW)>_\f `bfg gebhU_Xfb`X\a g[X MXfgXeaIgTgXf
TaW\f YbhaW\a T__YTe`\aZ TeXTfbY Mlb`\aZ' UX\aZ XfcXV\T__l
gebhU_Xfb`X\a g[X \ee\ZTgXWYTe`\aZ TeXTf)

9bageb_58XVThfXbY g[X XkgXaf\iXebbgflfgX`' j[\V[ VbagT\afah(
`Xebhf haWXiX_bcXWUhWf'g[X iTe\bhf `Xg[bWf bYVbageb_̀hfg UX
Vbag\ahXWbiXe T -( gb /(lXTe cXe\bW)9_XTaVh_g\iTg\bag[Tg T__bjf
ab ZeXXa_XTiXfgb TccXTeYbe_baZXeg[Ta f\k WTlf TgT g\`X j\__
XiXaghT__lfgTeiXg[X ebbgf\YVbag\ahXWYbeg[eXXbe YbhelXTef) 7
YT__(elXf`bg[Xe VebchfXW\a Vba]haVg\baj\g[ Vh_g\iTg\ba\f T_fbST)
YXVg\iX6-'/(: Tcc_\XWTgeTgXbY- _Uf)bYTV\WcXeTVeXTgg[X UhW
fgTZXj\__ Vbageb_40 cXeVXagbe `beX bY g[X be\Z\aT_fgTaWbiXe
T -(lXTe cXe\bW)Ib\_ fgXe\_TagfTeX eXVb``XaWXWYbe Vb`c_XgX
XeTW\VTg\babY \fb_TgXWfcbgf) 9bag\ahXWbUfXeiTg\babY g[X \a(
YXfgXWTeXT̀ hfg UX`T\agT\aXWYbe`Tal lXTef TYgXeVbageb_ba
TVVbhagbY g[X _baZi\TU\_\gl bYfXXWffgbeXW\a g[X ZebhaW)

(3(



5QMSL1QUL]MML
!,!



;MIN_ BW[XOM
2[VNUXHOGKY[RGA*

Eg[Xe aT`Xf5 <T\gbhefZeTff

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl VeXXc\aZebbgf TaW fXXWf)
IgX`f g[\V^_l V_hfgXeXW'XeXVg', gb . Yg)gT__'_XTiXf T_gXeaTgX'_TaVX(
_\^X' aTeebj' TUbhg- \a) \a _XaZg[) <_bjXef TeXiXel f`T__' XaV_bfXW
Ul lX__bj\f[(ZeXXa' cT\eXW[XTeg(f[TcXW UeTVgf'ah`Xebhf' TaW _b(
VTgXW\a V_hfgXefTe\f\aZ Yeb` baX cb\ag $h`UX_%) IXXWf TeX WeTU
ZeTl gb WTe^Uebja' f`bbg[' TaWUbeaX \a T f`bbg[' .(iT_iXW VTc(
fh_X' XTV[ iT_iX VbagT\a\aZ baX fXXW) ;ag\eX c_Tag VbagT\af T
`\_^l fTc j[\V[ eXaWXefg[X c_Tag hacT_TgTU_Xgb _\iXfgbV^) Hbbgf
TeXUebja' VbagT\a\aZ ah`Xebhf c\a^ UhWf ]hfg UX_bj g[X ZebhaW
fheYTVX)Hbbg flfgX` \f ah`Xebhf TaW[Tf UXXaYbhaWgb WXcg[f bY
,0 Yg)

Ee\Z\a TaW W\fge\Uhg\ba5 Ee\Z\aT__l T aTg\iX bY ;hebcX' UebhZ[g
\agb g[X Ka\gXWIgTgXf \a TUbhg ,3-2) >_\f abj j\WXfceXTWbiXe g[X
Dbeg[Xea Ka\gXW IgTgXf TaW Ibhg[Xea 9TaTWT) ?aYXfgTg\baf TeX
Vb``ba \a g[X \ee\ZTgXWfXVg\baf bY Mlb`\aZ' UX\aZ XfcXV\T__l
TUhaWTag\a <eX`bag 9bhagl)

9bageb_5 BXTYl fcheZX \f W\YY\Vh_ggb Vbageb_' XfcXV\T__l j[Xa
_bVTgXW\a jTfgX TeXTf' `XTWbj _TaWf' TaW T_baZ ebTWf\WXf)FXe(
f\fgXag g\__TZXbiXe T .(lXTe cXe\bWj\__ Y\aT__l fhcceXff g[\f jXXW)
?g \f eX_Tg\iX_lgb_XeTaggb _\Z[g WbfTZXfbY -'/(:) HXcXTgXWgeXTg(
`Xagf bY / gb 1 _Uf' bY T`\aX bY-'/(: cXe TVeXbiXe T /(lXTe cXe\bW
[TiX X_\`\aTgXW3+ cXeVXagbY g[X b_W'XfgTU_\f[XWc_Tagf) >XTil
eTgXf bY -'/(: $/+ _Uf' T`\aX% cXe TVeXbe 3 _Uf' $TVg\iX%T`\ab
ge\Tmb_X[TiX X_\`\aTgXW30 cXeVXagbY g[X XfgTU_\f[XWfgTaW\a baX
lXTe) HXgeXTg`Xagf j\g[ - _Uf' cXe TVeXbY -'/(: g[X Yb__bj\aZ
fce\aZ j\__ X_\`\aTgX g[X fgTaW) B\Z[gXe eTgXf %" _U)bY TV\WcXe
TVeX%j\__ ceXiXag T fXXWfXg\Y Tcc_\VTg\baf TeX `TWX Tg g[X
XTe_l(UhWfgTZX bY Zebjg[) M[XeX fb\_ fgXe\_\gl VTa UX gb_XeTgXW
biXe T cXe\bWbYlXTef g[X V[_beTgXfbe Ubeba Vb`cbhaWf TeXeXVb`(
`XaWXW YbeVb`c_XgX XeTW\VTg\ba)

(,+(



;MIN_ BW[XOM

)--)



?MXMUUQISBV] CPQYZSM
>UTIN[YGX\KTYOYB)

Eg[Xe aT`Xf5 <\X_Wfbj g[\fg_X'VeXXc\aZfbj g[\fg_X

:XfVe\cg\ba5FXeXaa\T_'eXcebWhV\aZUl fXXWfTaWUl VeXXc\aZ'[be\(
mbagT_ebbgfgbV^fj[\V[ Z\iX e\fX gb aXj f[bbgf Tgg[X ]b\agf) Hbbg(
fgbV^f TeXlX__bj\f[(j[\gX TaWVbagT\aT `\_^l' U\ggXe]h\VX)IgX`f
TeXXeXVg'- _[ / Yg)gT__'Y\aX_lZebbiXW'TaW[b__bj UXgjXXa]b\agf)
BXTiXf [TiX ce\V^_l fXeeTg\bafba `TeZ\af' `Tl UXWXXc_lgbbg[XW
be Vhg'aTeebj\aZ Tgg[X UTfX)KccXe _XTiXfV_Tfcg[X fgX` Tgg[X
[XTeg(f[TcXWUTfX)<_bjXef TeXUe\Z[glX__bj' Y_Tg(gbccXW'\a V_hfgXef'
U_bb`\aZ Yeb` g[X `TeZ\a bYg[X V_hfgXegbjTeWg[X VXagXe)FXeXa(
a\T_ fbj g[\fg_X `Tl UX eXTW\_lW\fg\aZh\f[XWYeb` TaahT_ fbj
g[\fg_Xf Ul g[X jX__(WXiX_bcXWVeXXc\aZebbgflfgX`) J[X fXXW\f
eXWW\f[Uebja' aTeebj' j\g[ 0 ceb`\aXag e\Uf ba XTV[ f\WXTaWT
ghYgbYf\_^Xa j[\gX Ue\fg_Xf)

Ee\Z\a TaWW\fge\Uhg\ba5DTgheT_\mXWYeb` ;hebcX TaWabj YbhaW
g[ebhZ[bhg g[X abeg[Xea cbeg\ba bY g[X Ka\gXWIgTgXf)IVTggXeXW
\aYXfgTg\baf\a Mlb`\aZ' _bVT_\mXW`T\a_l \a ;TfgXea Mlb`\aZ
T_baZg[X F_TggXH\iXe WeT\aTZXflfgX`)

9bageb_5IX_XVg\iXVbageb_\a `XTWbjf be ZeT\a Vebcf VTa UX bU(
gT\aXWUl eXcXTgXWTcc_\VTg\bafbY - _Uf) bY -'/(: TV\WcXe TVeX
biXe T -(lXTe cXe\bW)9_XTaVh_g\iTg\ba\f XYYXVg\iXj[XeX ceTVg\VT_)
J[\f jXXW \f eXTW\_lXTgXaUl _\iXfgbV^'XfcXV\T__lUl [befXf TaW
f[XXc' TaW`Tl UXVbageb__XWUl eXcXTgXWZeTm\aZ)

)>f)



?MXMUUQISBV] CPQYZSM

&

(,.(



;UCELIRCSS
.MXUV_XUTXKVKTY$B)%8XThi)

Eg[Xe aT`Xf5 9bhV[ZeTff' j\gV[ZeTff' f[X__lZeTff

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWTaWUl ebbgfgbV^f'
j[\V[ TeXfgeTj(Vb_beXW'VbeW(_\^X'TaW`Tl XkgXaW_TgXeT__l. gb1
Yg)IgX`f [b__bj' , gb . Yg)gT__'gXe`\aTgXWUl T f_XaWXe'j[XTg(_\^X
fc\^X) Ic\^X_XgfTeXT_gXeaTgX_l_bVTgXWba g[X VXageT_Tk\f TaWVba(
gT\a . gb 2 aTeebj' lX__bj(Uebja fXXWf)BXTiXf TeXaTeebj' WTe^
ZeXXa'TaWebhZ[ ba g[X hccXe fheYTVXTaWbYgXaTccXTegb[TiX T
j[\g\f[ U_bb`) 7g g[XUTfXbYXTV[\f T f`T__ cT\e bYV_Tjf $The\V_Xf%
TaWT eTZZXW'`X`UeTabhf Vb__Te)

J[X fXXWOY_baZ' f_XaWXe'fc\aW_Xf[TcXW' _X``T Z_TUebhf'Wh__'
^XX_UTeUXW'hfhT__l Tja cb\agXW'\aaXe XWZXffXeeTgXẀbeX g[Ta
n Yeb` gbc6eTV[\__Tf[beg gb `\W_baZ' fb`Xj[Tg jXWZX f[TcXW'
V_bfX_lTW]TVXaggbcT_XT)

Ee\Z\a TaWW\fge\Uhg\ba58ebhZ[g \agb g[X Ka\gXWIgTgXf\a g[X _TgX
,3.+#f6 [Tf f\aVX fceXTWg[ebhZ[bhg Dbeg[ 7`Xe\VT) >_WbXfabg
Y_bhe\f[\a g[X Ibhg[Xea IgTgXfUhgTggT\af_hkhe\TagZebjg[ \a g[X
Vbb_XeV_\`TgXf) <bhaW g[ebhZ[bhg Mlb`\aZ' UX\aZ XfcXV\T__l
gebhU_Xfb`X\a cTfgheXfTaW\a ZeTffXfZebja YbeT fXXWVebc)?g
\f g[X`T]be abk\bhf jXXWVbagT`\aTagYbhaW\a f`bbg[ Ueb`XZeTff
TaW \agXe`XW\TgXj[XTgZeTff fT`c_Xf V[XV^XWUl g[X Mlb`\aZ
IgTgXIXXWBTUbeTgbel)

9bageb_58XVThfXbY g[X XkgXaf\iXUhgf[T__bj ebbgflfgX` $1(3\a)
WXXc%'eXcXTgXWVh_g\iTg\baf[TiX fhVVXffYh__lVbageb__XWdhTV^ZeTff
\a Vh_g\iTgXWY\X_Wf)J[X gX`cbeTel fb\_ fgXe\_TagJ97 j\__ Vbageb_
dhTV^ZeTff\Y Tcc_\XWTgeTgXfbY 1+ gb 3+ _Uf)cXe TVeX)7cc_\VT(
g\baf f[bh_W UX `TWX W\eXVg_lgb g[X fb\_ TYgXeWbhU_X(W\f^\aZWZ
1+ gb3+ZT_f)bYjTgXecXeTVeX)IgXe\_\glj\__ _TfgTUbhg4+ WTlf' WX(
cXaW\aZhcba `b\fgheX TaWgX`cXeTgheXVbaW\g\baf):T_Tcba Tg
-+ gb /+ _Uf)cXe TVeX'be T`\ab ge\Tmb_XTg 3(,- _Uf)$TVg\iX%cXe
TVeXTf T Yb_\TZXfceTl \a `\W(@haX'[Tf Z\iXa ZbbWVbageb_6eX(
cXTgXWTcc_\VTg\baf̀Tl UXaXVXffTel)9h_g\iTg\ba 2(,+ WTlf TYgXe
V[X`\VT_ geXTg`Xag\aVeXTfXfcXeVXagTZXVbageb_)I\aVX dhTV^ZeTff
\f YT\e_lcT_TgTU_X'\g `Tl UX Vbageb__XWUl ZeTm\aZ)8l i\eghX
bYTcebYhfXebbgflfgX`' \g\f Ta XkVX__XagfbWYbe`XeTaWTWXgXeeXag
gbfb\_ Xebf\ba)>bjXiXe' \g `hfg UX^XcgYeb` fceXTW\aZbe \g j\__
UXVb`XTa haVbageb__XW'hajTagXWcXfg)

(,/(



;UCELIRCSS

(,0(



A[YYQIU :UIW]MML
0KTZG[XKGXKVKTYA*

Eg[Xe aT`Xf5 Jhe^\fgTa g[\fg_X

:XfVe\cg\ba5 FXeXaa\T_'fceXTW\aZUl VeXXc\aZebbgfgbV^fTaW)Ul
fXXW)J[X c_Tag\f XeXVg', gb . Yg)gT__'j\g[ ah`Xebhf UeTaV[Xf'
XTV[ gXe`\aTgXWUl T f\aZ_X' _TiXaWXe'g[\fg_X(_\^XY_bjXe)BXTiXf
`Tl UXbYfXiXeT_glcXf5 hccXe _XTiXfTeXf`T__' _\aXTe'j\g[ ha(
Ueb^Xa XWZXf6fgX` _XTiXfTeX\agXe`XW\TgX\a f\mXj\g[ f_\Z[g_l
gbbg[XẀTeZ\af' UTfT__XTiXfTeX_TeZX'ZeTl\f[ ZeXXa'TaWWXXc_l
abgV[XW'f\`\_Te gb T WTaWX_\ba)Hbbgf TeXT V[TeTVgXe\fg\VWTe^
Uebja TaWU_TV T̂aW[XTi\_l fVT_XW)IXXW\f f_\Z[g_l _TeZXeg[Ta
T_YT_YT'Y\aX_\aXW'TaW_\Z[g \ibel \a Vb_be)?g \f T [XTil fXXW'
g\Z[g_l VbagT\aXW\a g[X Vhc(f[TcXW' fVT_l [XTW' j[\V[ WbXfabg
eXTW\_lbcXa Tg`Tghe\gl)

Ee\Z\a TaWW\fge\Uhg\ba)<\efgeXcbegXW\a 9T_\Ybea\TUXgjXXa,4,+
TaW,4,/' TaWg[bhZ[g gb[TiX UXXaha\agXag\baT__l\`cbegXWYeb`
7f\T Tf Ta \`che\gl \a Jhe^\fgTa T_YT_YTfXXW)9b``ba \a g[X
Ka\gXWIgTgXfjXfg bY g[X C\ffbhe\ H\iXe) <bhaW g[ebhZ[bhg Ml(
b`\aZ ba Ubg[ \ee\ZTgXWTaWWel YTe`_TaWf)?g bVVhef\a TUbhg
, cXeVXagbYT__aba(VXeg\Y\XWT_YT_YTfXXWfT`c_Xf TaT_lmXWUl g[X
IgTgXIXXWBTUbeTgbel)

9bageb_5FXef\fgXagV_XTaVh_g\iTg\baj\__ Vbageb_g[\f jXXW\Y Vba(
g\ahXWbiXe TcXe\bWbYgjb gbg[eXXlXTef) >_\f gb_XeTaggb_\Z[gWbf(
TZXfbY-'/(:6 [bjXiXe' ZbbWVbageb_[Tf UXXabUgT\aXWUl Tcc_l\aZ
1 ?Uf)bY-'/(: T`\aX UXYbeXUhWfgTZX'TaWTZT\agb YT__eXZebjg[)
>XTil eTgXfbY-'/(: T`\aX $/+(3+_Uf)cXeTVeX%j\__ X_\`\aTgXbiXe
4+ cXeVXagbYg[X XfgTU_\f[XWfgTaW)Icbg(geXTgeXZebjg[ j\g[ - ?Uf)
bYXfgXebe T`\aX cXeTVeX)?fb_TgXW\aYXfgTg\baff[bh_WUXcXe`Ta(
Xag_l XeTW\VTgXWUl fb\_ fgXe\_Tagfj[XeXiXe cbff\U_X) B\iXfgbV^
[TiX _\gg_X\aY_hXaVXhcba g[\f jXXWf\aVX\g \f abgabe`T__l ZeTmXW)

(,1(



<USSKCO5OCQWGGF

(,2(



FPQZMCVW
0GXJGXOGJXGHGA*

0GXJGXOGV[HKYIKTY$CXlXe%Hb__\af
Eg[Xe aT`Xf5 FXeXaa\T_cXccXeZeTff'[bTel VeXff'j[\gX jXXW

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWf'ebbgfgbV^f'TaWVeXXc(
\aZ ebbgf) IgX`f TeXXeXVg'3 gb-/ \a) gT__'UXVb`\aZ_bWZXWj\g[ TZX)
BXTiXf TeXZeTl\f[(ZeXXa \a Vb_be'_TaVX(f[TcXWTaW f_\Z[g_l \e(
eXZh_Te'g[X hccXe _XTiXfV_Tfc\aZg[X fgX`) <_bjXe UeTaV[XfTeX
ah`Xebhf' XTV[VbagT\a\aZT f`T__' j[\gX Y_bjXe)<_bjXef TeXWXafX
TaWZ\iX g[X c_TagT WXafX'j[\gX' Y_Tg(gbccXWTccXTeTaVX)IXXW
cbWfTeX[XTeg(f[TcXW'gjb(iT_iXW'XTV[VbagT\a\aZT eXWW\f[(Uebja'
ZeTah_Te'Y_TggXaXWfXXW)IXiXeT_ bg[Xe fcXV\Xf bY j[\gX gbc TeX
YbhaW\a Mlb`\aZ' 9TeWTe\TchUXfVXafUX\aZVb``ba)

Ee\Z\a TaWW\fge\Uhg\ba57 aTg\iX bY9XageT_;hebcX TaWMXfgXea
7f\T' g[\f c_TagjTf Y\efgYbhaWT_baZg[X fXTcbegf'Zebj\aZ \a
UT__TfgWh`cXW Yeb` eXghea\aZf[\cf) >_\f YbhaW\a g[X Dbeg[Xea
Ka\gXWIgTgXf'UX\aZcTeg\Vh_Te_lgebhU_Xfb`X\a g[X HbV^l Cbha(
gT\aHXZ\ba)?g\f YbhaWg[ebhZ[bhg Mlb`\aZ' UX\aZjX__ TWTcgXW
gbVh_g\iTgXWY\X_WfTaW`XTWbjf) ?g[Tf UXXaYbhaWTf T fXXWVba(
gT`\aTag \a TUbhg,)0 cXeVXagbYT__aba(VXeg\Y\XWVebcfT`c_Xf eXb
VX\iXWUl g[X IgTgXIXXW7aT_lfg' UX\aZg[X `bfg TUhaWTag$.)."% \a
fjXXgV_biXefXXW)

9bageb_5 9_XTa Vh_g\iTg\ba'be f`bg[Xe Vebcf $T_YT_YTbe fjXXg(
V_biXe%'Wb`hV[ gb^XXcg[\f jXXW\a V[XV^)-'/(: Tg- _Uf)cXeTVeX
Tcc_\XWTgg[X UhWfgTZXbiXe T cXe\bWbYfXiXeT_lXTef j\__ Vbageb_
g[\f jXXW)-'/(: T`\aX Tg-+(/+ _Uf)cXeTVeXTaW/(3 _Uf)bYT`\ab
ge\Tmb_Xj\__ ^\__UXggXeg[Ta 4+cXeVXagbYg[Xbe\Z\aT_fgTaW)?fb_TgXW
\aYXfgTg\baf̀Tl UXfcbg(geXTgXWj\g[ fhV[ fgXe\_TagfTf g[X V[_be(
TgXfbe UbebaVb`cbhaWf' cebi\WXWcXe\bWfbY g[eXXgb Y\iX lXTef
bYfb\_ fgXe\_\mTg\baVTaUXgb_XeTgXW)

(,3(



FPQZMCVW

)X 4>)



FPQZM$;MI\ML 5XIUYMXQI
3XGTYKXOGJOYIURUXDhgg)

Eg[Xe aT`Xf5 M[\gX eTZjXXW'Uhe(eTZjXXW'f\_iXe(_XTiXWcbiXegl
jXXW

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWfTaWVeXXc\aZebbgf)
F_TagUhf[l' fgX`f f[beg' / gb3 \a) gT__'eXcXTgXW_lUeTaV[XW'TaW
VbiXeXWj\g[ jbb_l' j[\gX [T\ef) BXTiXf TeXf`bbg[' _\Z[g ZeXXa
TUbiXTaWZeTl\f[ j[\gX UX_bj' VbTefX_lgbbg[XWTaWWXXc_lfXZ`Xa(
gXW)Jjb glcXf bY\aVbafc\Vhbhf' ZeXXaY_bjXeV_hfgXefTeXYbe`XW(
g[X gXe`\aT_fgXe\_XV_hfgXefTaWg[X YXeg\_X[XTWf Tg ]haVg\ba bY
_XTYTaWfgX`) IXXWfTeX\a Ybe` bYT fgeTj(Vb_beXW'fc\al Uhe)

Ee\Z\a TaWW\fge\Uhg\ba57 aTg\iX bYg[X F_T\af HXZ\ba' XkgXaW\aZ
Yeb` g[X C\ffbhe\ H\iXe jXfgjTeW) ?g\f Vb``ba ba g[X Wel_TaWf
bY ;TfgXea Mlb`\aZ TaW[Tf \aiTWXW\ee\ZTgXW_TaWf\a fb`X
TeXTf)>_bVVhefTf T abk\bhf(jX XW(fXXWVbagT`\aTag\a f_\Z[g_l biXe
>cXeVXagbYT__aba(VXeg\Y\XWf`T__(ZeT\afXXWfT`c_Xf gXfgXWUl g[X
IgTgXIXXWBTUbeTgbel)

9bageb_59_XTaVh_g\iTg\ba'Yb__bjXWUl Tcc_\VTg\babY- _UfbY-'/(:
TV\W\a _TgX7hZhfg' j\__ Vbageb_g[\f jXXW)HXcXTgXWTcc_\VTg\baf
bY-'/(: T_baXTeXabg Tf XYYXVg\iXTf Vb`U\aTg\ba geXTg`Xagfj\g[
Vh_g\iTg\ba)>bjXiXe' eXcXTgXWTcc_\VTg\bafj\__ Vbageb_4+ cXeVXag
be `beX bYg[X b_WfgTaWj\g[\a gjb gb g[eXXlXTef) BTgXTcc_\VT(
g\baf $7hZhfg%TeX̀ beX XYYXVg\iXg[Ta XTe_\XegeXTg`Xagf6[bjXiXe'
cebWhVg\babY i\TU_XfXXẀ hfg UX Vbaf\WXeXWj[Xa \aYXfgTg\baf
TeXgeXTgXW_TgX)

(-+(



FPQZM$;MI\ML 5XIUYMXQI

(-,(



FMMLY 2VTTVU ZV F_VTQUO

1VXIOM5ITQS_
!/UXGMOTGIKGK"

7V[ULY$ZVUO[M
0_TUMRUYY[SULLOIOTGRKA*

Eg[Xe aT`Xf5 :bZ#f(gbaZhX'WbZUhe'Zlcfl Y_bjXe'f[XXc(_\VX

:XfVe\cg\ba5 8\Xaa\T_' cebcTZTg\aZUl fXXWf)IgX` XeXVg'[XTil'
, O- gb . YXXg[\Z[' hfhT__l UeTaV[XWTUbiX)8TfT_TaW_bjXe _XTiXf
UebTW'_TaVXf[TcXW' `beX be _Xff U_hag6hccXe _XTiXfaTeebjXe'
cb\agXWTaWV_Tfc\aZ)J[X j[b_X c_Tag\f VbiXeXWj\g[ fbYg'j[\gX
[T\ef) <_bjXef eXWW\f[chec_Xbe eTeX_lj[\gX \a gXe`\aT_V_hfgXef)
<eh\g Vbaf\fgf bY / ahg_Xgf'XTV[ TUbhg@/ \aV[ _baZ' j\g[ f[beg'
UTeUXWTccXaWTZXfVb`ceXffXWgb Ybe` T cleT`\W Uhg eXTW\_l
UeXT^\aZTcTegTg `Tghe\gl) 7ccXTef ba_l Tf T ebmXggXg[X Y\efg
lXTe)

Ee\Z\a TaWW\fge\Uhg\ba5DTgheT_\mXWYeb` ;hebcX) DTg\iX T_fbbY
7f\T) EYgXaT gebhU_Xfb`XjXXW\a cTfgheXfTaWjTfgX TeXTf6̀bfg_l
ba ZeTiX__l'fb`Xj[Tg _\`Xl fb\_f)

9bageb_5J[\f jXXW WbXfabg cXef\fghaWXeVh_g\iTg\ba).(/)9 Tg O-
gb " _U)cXe TVeX'fceTlXWX\g[Xe\a Y\efglXTe#fZebjg[ be UXYbeX
U_bb` fgTZXg[X fXVbaWlXTe' j\__ Vbageb_>bhaWf(gbaZhX)

)..)
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7V[ULY$ZVUO[M/ GV[bWZUOP[aS)U][`ZR U][b_V(
SZXO]USRZ`_XS_^(OZRYO_`]S Z`_XS_

!%&!



?GSTGRO=TKELSGGF
8GVV[RGXKJU]YQOO$>beaX`)%=eXXaX

8GVV[RGiTe) UIIOJKTZGROY$MTgf)%H[WU)

Eg[Xe aT`Xf5 8XZZTe(_\VX

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf)IgX`f XeXVg'1 gb ,- \a)
gT__'UeTaV[XWTUbiX' `T^\aZ g[X c_TagTccXTeUhf[l) BXTiXf aTe(
ebj TaWfb`Xj[Tg U_hagTg g\c) <_bjXef TeXah`Xebhf' g\al' TaW
U_hXTaWZ\iX e\fXgb f`T__' Wh__(UebjaUhef j[\V[ UeXT \̂agb Ybhe
fXcTeTgXfXXWf$ahg_Xgf%)CTeZ\af bYahg_XgTeXVbiXeXWj\g[ T f\aZ_X
ebj bYfcXTe(_\^Xfc\aXf)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX bYMXfgXeaF_T\af HXZ\ba) 9b`(
`ba g[ebhZ[bhg Mlb`\aZ' UX\aZXfcXV\T__ljX__ TWTcgXWgb fTaWl
fb\_f TaWTe\WVbaW\g\baf)8XVThfXbY g[X fc\al fXXWfOZ\f `beX bY
T cebU_X` gb jbb_ZebjXef g[Ta gb fXXWf`Xa)>_\f Vb``ba ba_l
\a jTfgX TeXTf'XaWfbYY\X_Wf'TaWcTfgheXf)

9bageb_5J[\f jXXW \f eXTW\_lVbageb__XWUl Vh_g\iTg\babe Ul fX(
_XVg\iX[XeU\V\WXf)?gj\__ abgcXef\fg\a T ZbbWVebcebgTg\ba)-'/(:
TgL. gb" _U)cXeTVeX'fceTlXWUXYbeXU_bb`' j\__ Vbageb_g[\f c_Tag)



?GSTGRO=TKELSGGF

!%(!



-UELWJGCT5ITQS_
!<UR_MUTGIKGK"

2[XS_ /PEL
=[SK^ IXOYV[YA*

Eg[Xe aT`Xf5 9he_XWWbV^'fbhe WbV^'aTeebj(_XTiXWWbV^'?aW\Ta
gbUTVVb

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXW)IgX`f XeXVg'>gb. Yg)
gT__'Y\efglXTe#f ebfXggXbY _XTiXf cebWhVXWba T fgbhg gTcebbg)
8TfT__XTiXf1 gb3 \a) _baZ'_TaVXf[TcXW' cXe`TaXag_l Vhe_XWTaW
jTil T_baZ̀TeZ\af6 [XaVXg[X aT`X !9he_l)! KccXe _XTiXff`T__Xe
g[Ta UTfT__XTiXf)<_bjXef Ybe`XW\a VebjWXWV_hfgXefba ah`Xebhf
UeTaV[XfaXTegbc bYc_Tag)<_bjXef TeXf`T__' ZeXXa\f[ c\a^' j\g[(
bhg cXgT_fTaWYbe` T ge\c_X(j\aZXWcbW' j[\V[ gheaf T glc\VT_
eXWW\f[Uebja j[Xa `TgheX)J[X XaV_bfXWge\TaZh_TefXXW\f Z_bffl'
eXWW\f[(Uebja)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX TaWabj YbhaW
g[ebhZ[bhg Dbeg[ 7`Xe\VT) 9b``ba \a Mlb`\aZ \a jTfgX TeXTf'
`XTWbjf' _XZh`XTaWZeTffY\X_Wf'TaW_Tjaf) EaX bYg[X `bfg Vb`(
`ba jXXWVbagT`\aTagf bYf`T__ fXXWXWVebcf) ?g[Tf UXXaYbhaW
\a TUbhg-/ cXeVXagbYT__aba(VXeg\Y\XWVebcfXXWf'UX\aZXfcXV\T__l
TUhaWTag\a Ueb`X ZeTff $/+"% TaWfjXXg(V_biXefT`c_Xf $.-"%
gXfgXWUl g[X IgTgXIXXWBTUbeTgbel)

9bageb_59h_gheT_ceTVg\VXfj[\V[ ceXiXagfXXWfXgj\__ X_\`\aTgX
g[\f jXXW)B\iXfgbV^abe`T__l f[ha g[\f c_Tag6[bjXiXe' \YVbafh`XW
\a dhTag\gl \g `Tl VThfXbkT_TgXcb\fba\aZ) ?g\f Vbaf\WXeXWfhfVXc(
g\U_Xgb-'/(: TgeTgXbYAXP*bYTV\WcXeTVeXTcc_\XWgbTVg\iX'Zebj(
\aZ c_Tagf) >_\f ^abja gb cebWhVXTccebk\`TgX_l .+'+++ fXXWf
cXe c_Tag'j[\V[ eX`T\a i\TU_XYbeT ah`UXe bY lXTef)

(-1(



2[XS_ 3VKR

!%*!



?XVYZXIZM:UVZ]MML
<UR_MUT[SG\OI[RGXKA*

Eg[Xe aT`Xf5 AabgZeTff'WbbejXXW'ZbbfXZeTff'̀ Tg ZeTff

:XfVe\cg\ba57aahT_' cebcTZTgXWUl fXXWf'fgX`f f_XaWXe'Y_Tg(Zebj(
\aZ' XkgXaW\aZYeb` - \a) gb ? Yg)\a T__W\eXVg\baf'Ybe`\aZ T `Tg)
BXTiXf TeXf`T__' U_h\f[ ZeXXaTaWfb`Xg\`Xf VbiXeXWj\g[ j[\gX
`\_WXj' _TaVXf[TcXWgbbiT_' TggTV[XWgbfgX` Tgceb`\aXag !^abgf!
be ]b\agf) 9_hfgXefbY f`T__' j[\gX Y_bjXefTeX_bVTgXW\a g[X _XTY(
fgX` TggTV[`Xag$Tk\_f%)IXXWfTeXglc\VT__lge\TaZh_Te'Wh__WTe^'
eXWW\f[Uebja' j\g[ eX`T\af bY g[X Y_bjXe$cXe\Tag[%Y\e`_l Tg(
gTV[XW)

Ee\Z\a TaWW\fge\Uhg\ba59b``ba Tf T WbbelTeWjXXW g[ebhZ[bhg
Dbeg[ 7`Xe\VT) <bhaW\a Mlb`\aZ T_baZebTWf'cTg[f' lTeWf'TaW
jTfgX TeXTf)

9bageb_5M\__ abg cXef\fg haWXeVh_g\iTg\ba)-'/(: eTgXfeXVb`(
`XaWXWYbeTaahT_jXXW Vbageb_j\__ eX`biX g[\f jXXW)

!%+!



?XVYZXIZM:UVZ]MML

(-4(



BPMMWBVXXMS
=[SK^ GIKZUYKRRGA*

Eg[Xe aT`Xf5 IbhejXXW'eXWfbeeX_'eXWjXXW

:XfVe\cg\ba5FXeXaa\T_'eXcebWhV\aZUl f[T__bj $-(/ \a) WXXc%'eXW'
haWXeZebhaW'ehaa\aZ ebbgfgbV^fTf jX__ Tf fXXW)IgX`f TeXah`Xe(
bhf' j\el' 1 gb -/ \a) gT__TaWhaUeTaV[XW)BXTiXf' Teebj f[TcXW'
j\g[ X_baZTgXWUTfT__bUXfYbe`\aZ T WXafXebfXggXTg g[X c_Tag
UTfX)F_Tag\f fbhe gb g[X gTfgXTaWVbagT\afTa TV\W]h\VX)<_bjXef
TeXbYgjb glcXf5g[X YX`T_XY_bjXefTeXeXWW\f['g[X `T_X Y_bjXef
lX__bj\f[(ZeXXaTaWUbeaXgXe`\aT__lba g[X fT`X fgX` $W\bXV\bhf%)
IXXWf`T__' ge\TaZh_Te'eXWW\f[(Uebja$TUbhg[T_Yg[X f\mXbYVhe_l
WbV f̂XXW%'TaWXaV_bfXW\a cXef\fgXag'ebhZ[XaXWY_bjXeXaiX_bcX)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX TaW7f\T TaWabj
Vb``ba g[ebhZ[bhg g[X Ka\gXWIgTgXf\a jTfgX TeXTf'_Tjaf' TaW
cTfgheXf) <eXdhXag_lVbaf\WXeXWTa \aW\VTgbebYTV\Wfb\_f) Dbg T
ceb_\Y\VfXXWXe$-0+ fXXWfcXe c_Tag%UhgUXVThfXbY g[X XkgXaf\iX
ebbgflfgX` \g fbba WXiX_bcff\mTU_X\aYXfgTg\baf)9b``ba g[ebhZ[(
bhg Mlb`\aZ' XfcXV\T__lj[XeX a\gebZXa\f WXY\V\Xag'\a aXhgeT_be
f_\Z[g_l T_^T_\aXfb\_f)

9bageb_5?aVeXTf\aZg[X fb\_ YXeg\_\gl'XfcXV\T__lj\g[ a\gebZXa'j\__
`T^X Ta hafh\gTU_XXai\eba`Xag Ybeg[\f jXXW) 8l W\ZZ\aZ\g bhg
bY_Tjaf beg[ebhZ[ Vh_g\iTg\ba'g[\f jXXW`Tl UXVbageb__XW)I[XXc
fbeeX_\f fhfVXcg\U_Xgb-'/(: geXTg`XagfTaWVTaUXVbageb__XWj\g[
L. gb , _U)bY-'/(: TV\WcXe TVeX)

(.+((



BPMMWBVXXMS

(.,(



FQSL 1[KR]PMIZ
<UR_MUT[SIUT\UR\[R[YA*

Eg[Xe aT`Xf5 Aabg U\aWjXXW'\il U\aWjXXW'U_TV Û\aWjXXW

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWba_l) IgX` gj\a\aZ' - gb
1 Yg)_baZ'XkgXaf\iX_lUeTaV[XWTgUTfX) BXTiXf TeXTeebj be [XTeg
f[TcXW' cb\agXWTg g\c' TaWWTe^ZeXXa\a Vb_be)<_bjXef TeX\a(
Vbafc\Vhbhf' j[\g\f[ ZeXXa'TaWUbeaX\a V_hfgXefba eTVX`Xf' Xk(
gXaW\aZYeb` Tk\_bY_XTY)J[X fXXW\f f[\al U_TV T̂aWge\TaZh_Te
\a f[TcX' j[\V[ \f glc\VT_bYg[X UhV^j[XTg YT`\_l) J[\f jXXW \f
bYgXà \fgT^Xa Ybeg[X abk\bhf cXeXaa\T_Y\X_WU\aWjXXWUhg \f
eXTW\_lW\fg\aZh\f[XWUl g[X _XTiXf' j[\V[ TeX[XTeg cb\agXWba
UhV^j[XTg TaW_baZTaWU_hagg\ccXW\a g[X Y\X_WU\aWjXXW)J[X
Y_bjXefbY U\aWjXXWTeXgeh`cXg f[TcXW TaW\a UhV^j[XTg g[Xl
TeX\aVbafc\Vhbhf j[\gX V_hfgXef)J[X ebbgflfgX`f W\YYXe\a g[Tg
g[X U\aWjXXW[Tf T WXXcgTcebbg'j[XeXTf g[X UhV^j[XTg [Tf T
f[T__bj' Y\Uebhf ebbg flfgX`) J[X fXXWfbY Y\X_WU\aWjXXWTeX
VbTefX'Wh__U_TV^'TaWZeTah_Te)

Ee\Z\a TaWW\fge\Uhg\ba57 aTgheT_\mXWcXfg\agebWhVXWYeb` ;hebcX
TaWTWTcgXWgb ZeT\aY\X_Wf'jTfgX TeXTf'YXaVXebjf' TaWZTeWXaf)
>_\f YbhaW\a T__YTe`\aZ TeXTfbY Mlb`\aZ' UX\aZ XfcXV\T__l
gebhU_Xfb`X\a) f`T__ ZeT\aVebcf) >_\f T Vb``ba jXXW(fXXWVba(
gT`\aTag \a TUbhg3R,-cXeVXagbYT__aba(VXeg\Y\XWVebc(fXXWfT`c_Xf
gXfgXWTg g[X IgTgXIXXWBTUbeTgbel'UX\aZXfcXV\T__lTUhaWTag\a
f`T__ ZeT\af TaWT_YT_YTfT`c_Xf) Feb_\Y\VfXXWXe'cebWhV\aZhc gb
,-'+++ fXXWfcXe c_Tag)

9bageb_59h_g\iTg\ba eXTW\_lVbageb_fg[\f jXXW) ?g \f Vbaf\WXeXW
\agXe`XW\TgX\a eXTVg\bagb -(/(: Uhg VTaUX^\__XWj\g[ eTgXfbY
, _U)bYTV\WcXeTVeX)7cc_\VTg\baff[bh_WUX`TWXj[Xa g[X jXXWf
TeXlbhaZ TaWTVg\iX_lZebj\aZ)

!&%!



FQSL 1[KR]PMIZ
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2ISZXVW5ITQS_
!E_MUVN_RRGIKGK"

?[UKZ[XM EQUM
?XOH[R[YZKXXKYZXOYA*

Eg[Xe aT`Xf5 9T_gebc'CXk\VTafTaWUhe'gTV^jXXW

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXW)J[X c_TagfTeXf[\al
ZeXXa'cebfgeTgX'Ybe`\aZ T V\eVh_TèTg) J[X YeXX_lUeTaV[\aZ
fgX`f eTW\TgXYeb` g[X Vebja TaW`Tl XkgXaW. gb1 Yg)J[X _XTiXf
Zebj \a cT\ef ba bccbf\gXf\WXfbYg[X fgX`6 XTV[_XTY\f Vb`cbfXWbY
fXiXeT_cT\ef bY_XTY_Xgf)J[X Xag\eXYb_\TZX\f WXafX_lVbiXeXWj\g[
f\_^l [T\ef) J[X Y_bjXefTeXf`T__' lX__bj' TaWUbeaX\a g[X ]haV(
g\ba bY_XTYTaWfgX`) ;TV[ fXXWcbWVbagT\af0 fc\al Uhef' j[\V[
eXTW\_lfXcTeTgX\agb \aW\i\WhT_Uhefj\g[ baXbe gjb fc\aXf hfhT__l
cb\ag\aZ hcjTeW) Dh`Xebhf fXXWfj\g[\a g[X [beal g\ffhX_\XbaX
TUbiXg[X bg[Xe) =Xe`\aTg\ba bVVhef\a eX_Tg\bagbg[X cbf\g\ba bY
g[X fXXW\a g[X Uhe' g[X baXaXTeXfgg[X XaWhfhT__lfcebhg\aZY\efg)
7WW\g\baT_ZXe`\aTg\ba WXcXaWfhcba YTibeTU_XZebj\aZ VbaW\(
g\baf)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` g[X CXW\gXeeTaXTaTeXT'
abj Vb``ba \a C\WW_XMXfgXea fgTgXf'bVVTf\baT__l\a ;TfgXea
fgTgXf)?g\f YbhaW\a g[X YTe`\aZ eXZ\bafbYMlb`\aZ) J[X jXXW
VTaVThfXfbeX`bhg[f \a _\iXfgbV^TaW\f W\fVe\`\aTgXWTZT\afg\a
[Tl) J[X g[beaf bY g[X fXXWUheTeXgbhZ[ XabhZ[ gb cXaXgeTgX
Thgb`bU\_Xg\eXf)

9bageb_5J[\f jXXW \f abg T fXe\bhf cebU_X` \a Vh_g\iTgXWVebc(
_TaW6[bjXiXe' i\aX `Tgf TeXgebhU_Xfb`XTgg[X XWZXbYY\X_WfTaW
T_baZW\gV[UTa^fTaWjTfgX TeXTf'TaWTeXT Vbag\ahT_fbheVXbY
\aYXfgTg\ba)FhaVgheXi\aX \f fhfVXcg\U_Xgb -'/(: TaWVTaUXVba(
geb__XWj\g[ L. gb " _U)TV\WcXe TVeXTcc_\XWUXYbeXU_bb`)
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2IWMX 5ITQS_
!0GVVGXOJGIKGK"

<PELX7PUOTCKO-GGQMCOT
9RKUSKYKXX[RGZGFhef[)

9 RKUSKR[ZKG>bb^)

Eg[Xe aT`Xf5 Ig\a^\aZ V_biXe'fg\a^jXXW

:XfVe\cg\ba5 J[XeX TeXgjb fcXV\XfVb``ba \a Mlb`\aZ) 8bg[ TeX
Vb``ba_l VT__XWHbV^l CbhagT\a 8XX(F_Tag)9_Xb`X fXeeh_TgT
[Tf j[\gX bec\a^ Y_bjXefj[XeXTf 9_Xb`X _hgXT[Tf lX__bj Y_bjXef)
8bg[ TeXTaahT_feXcebWhV\aZUl fXXWf)IgX` XeXVg'? gb . Yg)gT__'
UeTaV[XWTUbiX) BXTY_Xg'aTeebj' _TaVXf[TcXW' \a V_hfgXefbY .(0
Te\f\aZ Yeb` baX cb\ag' f\`\_Te gb V_biXe)J[X lX__bj\f[(Uebja
fXXWfTeXUebTW'biT_' TaWcb\agXWTgfVTeXaW)Dh`Xebhf fXXWf
$TUbhg3'+++cXe c_Tag%TeXcebWhVXW\a XTV[cbW'j[\V[ WXiX_bcf
ba T _baZfgX` Yeb` XTV[YXeg\_\mXWY_bjXe)J[X c_Tagf[TiX T W\f(
TZeXXTU_XbWbe)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX bYg[XDbeg[ 9XageT_TeXT'XkgXaW(
\aZ \agb g[X HbV^l CbhagT\a HXZ\ba) MX__TWTcgXWgbWelY\X_Wf'
eTaZXf'TaWjTfgX TeXTf)<bhaW\a Mlb`\aZ `T\a_l \a e\Z[gf(bY(
jTl TaWT_baZebTWf\WXf)J[\f c_Tag\f abg Vbaf\WXeXWT fXe\bhf
jXXWbYVh_g\iTgXWY\X_Wf6Tf \gf aT`X \aW\VTgXf'g[X fjXXg aXVgTebY
g[X Y_bjXe\f eX_\f[XWUl UXXf)
9bageb_5HXTW\_lVbageb__XWUl `bj\aZ be Vh_g\iTg\ba)IhfVXcg\U_X
gb-'/(: TaWXTf\_lX_\`\aTgXWUl Tcc_\VTg\bafbYl5 gb" _U)bY-'/(:
\YTcc_\XWgblbhaZ c_Tagf)

(.1(



<PELX7PUOTCKO-GGQMCOT
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2IXXVZ 5ITQS_
!.VOGIKGK"

FIZMX 7MTSVKR
0OI[ZG JU[MRGYOO$:9)% 9) # H)

Eg[Xe aT`Xf5 ChfdhTf[ ebbg' faT^XjXXW'j\_W cTefa\c

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXX(WTaWUl f[beg' haWXe
ZebhaW'ghUXebhfebbgf) IgX`f TeXXeXVg'[b__bj' TaWUeTaV[XWTg
gbc) BXTiXf TeXW\i\WXW\agb - be . fXVg\baf$_XTY_Xgf%TaW[TiX fTj(
gbbg[ XWZXf)<_bjXef TeXf`T__' j[\gX' TaWUbeaXgXe`\aT__l\a Ta
h`UeX__T(_\^XY_bjXeV_hfgXe$h`UX_%)J[X biT_ fXXW\f _\Z[g ZeTl\f[(
Uebja j\g[ Vbafc\Vhbhf' _XaZg[j\fX' WTe f̂ge\cXfba g[X f\WXf)J[X
ghUXefTaWXTe_liXZXgTg\iXZebjg[ TeXWXTW_lcb\fbabhf gb [h`Taf
Tf jX__ Tf _\iXfgbV^) J[X ghUXeVebff(fXVg\baW\fg\aZh\f[Xf jTgXe
[X`_bV^ Yeb` j\_W cTefa\c TaWf[bjf T fXe\XfbYVbafc\Vhbhf _TlXef
j[\V[ VbagT\aT lX__bj(b\_l' gbk\VfhUfgTaVX)

Ee\Z\a TaW W\fge\Uhg\ba5DTg\iX gb g[X ?agXe`bhagT\a eXZ\ba)
<bhaW \a g[X [\Z[Xe `bhagT\a TeXTfT_baZWeT\aTZX(jTlf' VeXX^
Ubggb`f' TaWjXg `XTWbj TeXTf)Dbg Vb``ba \a Vh_g\iTgXWTeXTf
bYMlb`\aZ)

9bageb_5=ehUU\aZTaWWXfgebl\aZg[X c_TagfTaWebbgfj\__ Vbageb_
\g) KfX bY-'/(: TgeTgXfbY - _Uf)bYTV\WcXe TVeXTcc_\XWTg g[X
UhWfgTZXj\__ X_\`\aTgXg[\f cb\fbabhf c_Tag) 8XVThfXbY g[X \fb(
_TgXWTeXTfbY \aYXfgTg\ba'hfX bY T ^aTcfTV^ fceTlXe j\__ cebiX
[X_cYh_\a X_\`\aTg\aZ \aYXfgXWTeXTfbY[\Z[ `bhagT\a VeXX^fTaW
`XTWbj_TaW)

(.3(
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7(Y_bjXe68(fXXWcbW)
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2VTWVYQZM5ITQS_
!0USVUYOZGK"

1S[M$5SV]MXQUO;MZZ[KM
8GIZ[IG V[RINKRRG$Fhef[%:9)

Eg[Xe aT`Xf5 8_hX_XgghVX'f[bjl _XgghVX

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl haWXeZebhaWebbgfgbV^f
TaWfXXW)F_Tag\f XeXVg'>gb/ Yg)gT__'fgX`f f_XaWXe'f`bbg[' ZXa(
XeT__lUeTaV[XWTgg\c) KccXe _XTiXfTeXf`T__' abg abgV[XW'TaW
_TaVX(f[TcXW6_bjXe _XTiXfTeX`hV[ _TeZXe'fgebaZ_labgV[XW'TaW
WTe Û_h\f[(ZeXXa)7___XTiXfTeXVbiXeXWj\g[ T _\Z[g' cbjWXel fhU(
fgTaVX)J[X fXiXeT_Y_bjXefTeXTUbhgTa \aV[ TVebffTaWVbagT\a
`Tal abgV[XW_\Z[g(U_hX(gb(chec_XcXgT_f)IXXWfTeX_baZ' eXWW\f[
gbWTe Ûebja' iXeg\VT_'e\WZXWba XTV[ f\WX'TaWg\ccXWUl T Vba(
fc\Vhbhf ghYgbY [T\e) 8_hX _XgghVXW\YYXefYeb` bg[Xe _XgghVXbY
g[X fgTgX\a g[Tg g[X Y_bjXefTeXU_hXTaW\g cbffXffXf T cXeXaa\T_'
VeXXc\aZebbgflfgX`)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX gb Dbeg[ 7`Xe\VT' Vb``ba \a
`XTWbjf' ZeT\aY\X_Wf'TaWjTfgX TeXTf\a g[X Dbeg[XeaIgTgXf)J[X
ba_l ^abja \aYXfgTg\baf\a Mlb`\aZ TeX\a DTgebaT9bhagl \a
9XageT_Mlb`\aZ TaW9ebb^ 9bhagl \a Dbeg[Xea Mlb`\aZ TaW
\a BTeT`\X 9bhagl \a Ibhg[XTfgXeaMlb`\aZ)
9bageb_5?agXaf\iX Vh_g\iTg\babiXe T -(lXTe cXe\bWj\__ X_\`\aTgX
g[\f jXXW) -'/(: Tg? gb- _Uf)cXe TVeXTcc_\XWTgg[X UhWfgTZX\f
T_fbTa XYYXVg\iXVbageb_̀XTfheX)

!'#!
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1[SS CPQYZSM
0OXYO[S\[RMGXK$ITi\% 7?el(I[Tj

Eg[Xe aT`Xf5 9b``ba g[\fg_X'fcXTeg[\fg_X'c_h`X g[\fg_X

:XfVe\cg\ba5 8\Xaa\T_' eXcebWhVXfUl fXXWfba_l) ?a Y\efglXTe T
ghYgbY_TeZX'fc\al _XTiXf'fceXTWbhg Y_Tgba g[X ZebhaW$ebfXggX%'
\f cebWhVXW6\a fXVbaWlXTe T fgbhg'XeXVg'UeTaV[XWfgT_^'- gb/ Yg)
gT__'U_bb`f' UXTeffXXWf'TaWW\Xf)BXTiXf TeX. gb 1 \a) be `beX
_baZ' _TaVXf[TcXW' WXXc_lVhg' j\g[ g\ccXW'aXXW_X(_\^Xfc\aXf)
KccXe fheYTVX\f WXXcZeXXa'g[X haWXefheYTVXY\aX_l[T\eXW'Z\i(
\aZ T VbUjXU TccXTeTaVX)J[X fc\al(_XTY`TeZ\af XkgXaWUXlbaW
g[X fgX` TggTV[`Xag'cebWhV\aZT iXel ce\V^_l fgT_^) J[X glc\VT_
g[\fg_XY_bjXefTeX_TeZX$, gb ,+, \a) TVebff%'Ybe`XWf\aZ_l ba g[X
UeTaV[XaWf'_\Z[g chec_X_[ c\a^ \a Vb_be)IXXWfTeXdh\gX_TeZX'
fgeTj(Vb_beXW'j\g[ _\Z[g Uebja' iXeg\VT__\aXf' TaWVbagT\aT ghYg
bY [T\ef j[\V[ T\W \a j\aW W\ffX`\aTg\ba) F_Tagf W\fg\aZh\f[XW
Yeb` 9TaTWTg[\fg_XUl g[X _TeZXY_bjXefTaW[XTil gTcebbg)

Ee\Z\a TaW W\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX) 9b``ba
g[ebhZ[bhg Dbeg[ 7`Xe\VT T_baZebTWf\WXf'jTfgX TeXTf'cTfgheXf'
TaWYXaVXebjf) HXcbegXWVb``ba \a Mlb`\aZ Tf XTe_lTf ,4++'
\g \f YbhaW\a TUbhg.L. cXeVXagbY T__aba(VXeg\Y\XWVebc fXXW
gXfgXWUl g[X IgTgX IXXWBTUbeTgbel'UX\aZ `bfg TUhaWTag\a
VeXfgXWj[XTgZeTff fXXW)

9bageb_57al Vh_gheT_flfgX` j[\V[ ceXiXagffXXWfXgYbegjb lXTef
j\__ X_\`\aTgXg[\f jXXW' f\aVXc_TagfeXdh\eXgjb lXTef gbcebWhVX
fXXW)?g\f abg T cebU_X` haWXeT ZbbWebgTg\baj[XeX Vh_g\iTgXW
VebcfTeX\aV_hWXW)>bjXiXe' j[Xa XfgTU_\f[XW\a T cTfgheX\g `Tl
\aVeXTfXUXVThfX\g \f f[haaXW Ul _\iXfgbV^)>_\f iXel fhfVXcg\U_Xgb
-'/(: TaWVTaUXVbageb__XWj\g[ " gb , _U)bY-'/(: cXeTVeX'Tc(
c_\XWgb Y\efg(lXTec_Tagf$ebfXggXf%'be gb fXVbaW(lXTec_TagfUXYbeX
U_bffb`f TeXYbe`XW)

(/-(
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-URFPEL
.XIZO[S SOT[Y$>\__%8Xea[)

Eg[Xe aT`Xf5 I`T__ UheWbV^'V_bgUhe'j\_W e[hUTeU

:XfVe\cg\ba5 8\Xaa\T_' eXcebWhV\aZUl fXXWf) :he\aZ g[X Y\efg
lXTe#fZebjg[ g[X c_TagWXiX_bcfT _TeZXgTcebbgTaWT V_h`c $eb(
fXggX%bY _TeZX'[XTeg(f[TcXW_XTiXfj[\V[ eXfX`U_Xfg[X Vb``ba
e[hUTeU) BXTiXf TeXWh__ZeXXaTUbiXTaWZeTl\f[ haWXeaXTg[)?a
fXVbaWlXTe T ebhZ[' XeXVg'[T\el fgX`' . gb 0 Yg)gT__'gXe`\aT__l
UeTaV[XW'cebWhVXfT ah`UXe bYf`T__ chec_XY_bjXeV_hfgXef)IXXWf
UbeaX\a Z_bUh_TeUhef j\g[ ah`Xebhf f_XaWXefc\aXf' [bb^XW Tg
XaWf);TV[ Uhe VbagT\af̀ Tal ZeTl(`bgg_XW'Y_TggXaXWfXXWfj[\V[
TiXeTZXTUbhg.,'+++ cXec_Tag)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX bY ;hebcX be\Z\aT__lTaW abj
YbhaWg[ebhZ[bhg Dbeg[ 7`Xe\VT) J[\f jXXW\f Vb``ba \a Mlb(
`\aZ' XfcXV\T__l\a g[X _bjXe `bhagT\a iT__Xlf \a g[X haWXeUehf[
T_baZfgeXT`UTa^f) >_g[e\iXf \a f[TWXTaW\a `b\fg' YXeg\_Xfb\_f)
J[X Uhef TeXT fXe\bhf `XaTVX gb f[XXc TaWj\__ eXfh_g\a [XTil
WbV^TZXbY Y_XXVX\Y YbhaW\a ah`UXef) ?g j\__ abg g[e\iX haWXe
Vh_g\iTg\baTaW\f YbhaWba_l bVVTf\baT__l\a VebcfXXWf)

9bageb_5Cbj\aZ be Vhgg\aZg[X fXXW[XTWfTgg[X UTfXj\__ Vbageb_
g[\f jXXW \Y WbaXbiXe T -(lXTe cXe\bW)?g \f fhfVXcg\U_Xgb -'/(:
TaW\f eXTW\_lVbageb__XW\Y geXTgXWTg g[X ebfXggXfgTZXbe UXYbeX
WXiX_bc`XagbYT fXXWfgT_^j\g[ O- gb ? _U)bY-'/(: TV\WcXeTVeX)
J[\f c_Tag\f abgcb\fbabhf gb_\iXfgbV Ûhgj\__ VThfXTa bYY(Y_Tibe
\a g[X `\_^ \YVbafh`XW Ul Vbjf)

(//(
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2VKRSMJ[X
CGTZNO[SYZX[SGXO[SA*

Eg[Xe aT`Xf5 9_bgUhe'f[XXcUhe' W\gV[Uhe

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXW)HbhZ[' UeTaV[\aZ
c_Tag'? gb. Yg)gT__)IgX`f g[\V^' VbTefX'j\g[ Uebja fcbgf) BXTiXf
TeX_TeZX'biT_ gb [XTeg f[TcXW' j\g[ haXiXa' gbbg[XẀTeZ\af)
<_bjXef TeXbYgjb glcXf5 g[X `T_X Y_bjXef$fgT`\aTgX%TeX\aVba(
fc\Vhbhf' ZeXXa'TaW _bbfX_l V_hfgXeXWTg g[X g\cf bY fceXTW\aZ
UeTaV[Xf)J[X YX`T_XY_bjXef$c\fg\__TgX%TeXWXafXV_hfgXef\a g[X
_XTYTk\_f) J[X YX`T_XY_bjXef WXiX_bc\agb V_hfgXefbY bU_baZ'
[XTi\_l [bb^(fc\aXW Uhef j\g[ gjb _TeZX[bea_\^X fc\aXf Tg bhgXe
XaW);TV[ eXWW\f[(UebjaUhe VbagT\afgjb fXXWf'baX TUbiX g[X
bg[Xe' j[\V[ ZXe`\aTgXbaX TgT g\`X' bYgXa\a W\YYXeXagfXTfbaf)

Ee\Z\a TaWW\fge\Uhg\ba5J[\f' Ta \``\ZeTag Yeb` g[X E_WMbe_W
gebc\Vf'[Tf UXVb`Xj\WX_l TWTcgXW\a Dbeg[ 7`Xe\VT) ?g\f Vb`(
`ba_l YbhaW\a Vh_g\iTgXWY\X_Wf'jTfgX TeXTfT_baZebTWf\WXf'TaW
geT\_jTlf g[ebhZ[bhg g[X IgTgXbYMlb`\aZ' J[X lbhaZ fXXW_\aZ
TaWg[X fXXWfVbagT\aTcb\fbabhf Z_hVbf\WXVT__XWkTag[bfgeh`Te\a'
j[\V[ VThfXf _\iXfgbV^_bffXf) >bjXiXe' g[X gbk\V\gl WXVeXTfXfTf
g[X c_TagfWXiX_bcgehX_XTiXf)?g\f abg`hV[ bYT fXXW(VbagT`\aTag
cebU_X`' Uhg\g \f T fbheVXbYVbaf\WXeTU_X_bff \a jbb_ iT_hXj[Xa
ceXfXag\a f[XXc(Zebj\aZ TeXTf)

9bageb_59h_g\iTg\ba' ch__\aZ' be [bX\aZ j\__ Vbageb_g[\f jXXW)
>bjXiXe' f\aVXg[XeXTeXgjb fXXWfcXeUhe' T fXiXeT_(lXTecebZeT`
`hfg UX Yb__bjXWYbeVb`c_XgXXeTW\VTg\ba)?g \f fhfVXcg\U_Xgb
-'/(: TaWVTaUXVbageb__XWj\g[ O- gb " _U)bY-'/(: TV\WcXeTVeX
\YTcc_\XWgbfXXW_\aZc_Tagf)>bjXiXe' Tf g[X c_TagfUXVb`X`beX
`TgheX' \aVeXTfXWVbaVXageTg\bafTeXaXVXffTelYbeVbageb_)JeXTg(
`Xagf f[bh_WUX`TWX UXYbeXg[X ZeXXaUhef Ybe` gb ceXiXagceb(
WhVg\babYi\TU_XfXXW)

(/1(
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2VTTVU BUMM`M]MML
5 KRKTO[SG[Z[STGRKA*

Eg[Xe aT`Xf5 IjT`c fhaY_bjXe' lX__bj fgTe'YT_fXfhaY_bjXe

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWTaW haWXeZebhaW
ebbgfgbV^f)F_TagfZebj - gb1 YXXg[\Z[) BXTiXf TeXUe\Z[gZeXXa'
T_gXeaTgX'bU_baZ'ceb`\aXag_l iX\aXW'TaWfXeeTgXba g[X `TeZ\af)
<_bjXef [TiX Ue\Z[glX__bj cXgT_fg[TgeXfX`U_XVb``ba fhaY_bjXe)
;TV[ Y_bjXeVbagT\af,+ gb ,3 WebbccXgT_fj[\V[ TeX.(V_XYgTgg[X
g\c) IXXWfTeXbiT_' fb`Xj[Tg Y_TggXaXW'f`T__' [T\el' TaWe\WZXW)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX bY Dbeg[ TaW9XageT_7`Xe\VT)
9b``ba_l YbhaW\a fjT`cf' jXg `XTWbjf' TaWjTfgX TeXTf)J[X
_XTiXfTaWfgX`f TeXU\ggXe'g[XeXYbeXabg UX\aZXTgXaUl _\iXfgbV^)
FXbc_XTaWTa\`T_f Vb`\aZ \a VbagTVgj\g[ g[X c_Tagf gXaWgb
faXXmX'[XaVXg[X aT`X faXXmXjXXW)

9bageb_5F_TagfWbabg cXef\fg\a Vh_g\iTgXWY\X_Wf)=bbW WeT\aTZX
TaWT Vh_g\iTgXWVebcj\__ eXWhVXfgTaWf)-'/(: Tcc_\XWTgO-(, _U)
cXeTVeXj\__ Vbageb_g[\f jXXW)

(/3(
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3IULMSQVU
?GXG^GI[S ULLOIOTGRKMXUXe

Eg[Xe aT`Xf5 8_bjUT__'_\ba#fgbbg[

:XfVe\cg\ba5 FXeXaa\T_jXXW j[\V[ fceXTWfUl fXXWfTaWUl f[beg'
_TgXeT_Vebja f[bbgf Yeb` T Y_Xf[l' WXXcgTcebbg)BXTiXf' WXXc_l
gbbg[XW'TUbhg1 \a) _baZ'TeXcebWhVXW\a T ebfXggXf[TcX g[Tg _\Xf
Y_Tgba g[X ZebhaW)J[X [b__bj fgX`f $- gb ,0 \a) _baZ%VbagT\aT
`\_^l(j[\gX' U\ggXe]h\VX) 7 f\aZ_X' Ue\Z[g(lX__bj Y_bjXe \f ceb(
WhVXWba g[X fgX` g\c' j[\V[ TYgXeU_bb`\aZ UXVb`Xf T UT__bY
j[\gX' f\_^l Ue\fg_Xf);TV[ Ue\fg_Xbe !cTeTV[hgX! \f TggTV[XWgb T
f`T__ ZeXXa(gb(UebjafXXW'j[\V[ `Tl UXVTee\XWYbe`Tal `\_Xf
Ul g[X j\aW) J[X c_TagUXZ\afU_bb`\aZ XTe_l\a fce\aZ TaWj\__
Vbag\ahXhag\_Thgh`a Yebfgf)

Ee\Z\a TaWW\fge\Uhg\ba5J[bhZ[g gb[TiX be\Z\aTgXW\a ;hebcX TaW
abj YbhaWg[ebhZ[bhg g[X jbe_W) >_\f YbhaW\a Y\X_Wf'cTfgheXf'
jTfgX TeXTf'TaW_Tjaf) ?a Mlb`\aZ 7Ze\Vh_gheT_;kcXe\`Xag IgT(
g\ba8h__Xg\a.,' WTgXW:XVX`UXe ,341' 7iXa X_fbafhZZXfgXWg[Tg
!\a Mlb`\aZ g[X WTaWX_\ba[Tf TccTeXag_lYbhaW\gf `bfg Vba(
ZXa\T_[b`X)! 7ccTeXag_l _\gg_X[Tf bVVheeXWWhe\aZg[X cTfg 10
lXTef gbV[TaZX[\f fgTgX`Xag)7 f\aZ_X[XTWUT__VbagT\af,0+ be
`beX fXXWf'j[\V[ eX`T\a i\TU_XYbefb`X lXTef) >_\f T Vb``ba
\`che\gl bY_TjaZeTff fXXW)

9bageb_59hgg\aZ bYYg[X c_TagUX_bj g[X Vebja j\__ Vbageb_g[\f
jXXW) >_\f fhfVXcg\U_Xgb-'/(: TaWVTaUXVbageb__XWj\g[ L4 gb ,
_U)bY-'/(: TV\WcXeTVeX)7 ZbbWeh_XbYg[h`U gbUXhfXWUl g[X
[b`X bjaXe \f gb `\k , gTU_XfcbbabYV[X`\VT_ cXedhTegbYjTgXe
TaWgb Tcc_l T Y\aXfceTl j\g[ T ^aTcfTV^ fceTlXe' UX\aZVXegT\a
g[TgT__c_TagfeXVX\iXfb`X bYg[XfceTl) 7 `\kgheX bYbaX gXTfcbba
cXedhTeg̀ Tl UXhfXW\Yg[X `TgXe\T_\f gbUXTcc_\XWj\g[ T [TaW
fce\a^_\aZ VTa) J[X _XTiXfbY g[\f jXXW TeXeX_\f[XWUl _\iXfgbV^
XfcXV\T__l\a XTe_lfce\aZ)

B#
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6QIUZ AIO]MML
.SHXUYOGZXOLOJGB)

Eg[Xe aT`Xf5 >befXjXXW'̂ \aZ[XTWeTZjXXW'gT__T`Uebf\T' ZeXTgXe
eTZjXXW

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf)IgX`f XeXVg'. gb ,+ Yg)
gT__'ebhZ[' UeTaV[XW'TaW[T\el) BXTiXfiTel ZeXTg_l\a f[TcX' Yeb`
.( gb 0(cb\agXW_bUXf'VbTefX_lgbbg[XWba g[X `TeZ\af) JXe`\aT_
Y_bjXefTeXYbe`XW\a _baZ[XTWfTaWTeXcb__Xa(cebWhV\aZ`T_X
Y_bjXefba_l) <X`T_XY_bjXefTeXUbeaX\a f[beg [XTWf\a g[X _XTY
Tk\_ba hccXe cTegbYc_Tag)J[X ZeTl fXXWfTeXTUbhgn \a) _baZ
j\g[ T UXT^XWVebja)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX' Vb``ba g[ebhZ[bhg YTe`\aZ TeXTf
bYDbeg[ 7`Xe\VT) <bhaW\a Y\X_Wf'ebTWf\WXf'TaWjTfgX TeXTf)?g
\f YbhaW\a Mlb`\aZ `T\a_l \a Vh_g\iTgXWYTe`\aZ TeXTf'XfcXV\T__l
T_baZW\gV[UTa^f'XaWfbYY\X_Wf'TaW\a Vh_g\iTgXWVebcf) >_\f baX
bYg[X`T\a [TlYXiXejXXWfbYg[X fgTgX)

9bageb_59h_g\iTg\baTaW`bj\aZ bYjXXWl TeXTfj\__ Vbageb_g[\f
TaahT_);Te_l geXTg`Xagfj\g[ n gb " _U)bY-'/(: XfgXej\__ X_\`(
\aTgXg[X VheeXaglXTe#f\aYXfgTg\ba)

!(%!
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6[T]MML
4XOTJKROGYW[GXXUYG$Fhef[%:haT_)

Eg[Xe aT`Xf5 Hbf\ajXXW' gTejXXW'Zh`c_Tag

:XfVe\cg\ba5 I[beg(_\iXW cXeXaa\T_be U\Xaa\T_'cebcTZTg\aZUl
fXXWf)IgX` XeXVg'? gb - Yg)gT__'f`bbg[ TaW YeXX_lUeTaV[XW'
_XTiXfaTeebj' _TaVX(f[TcXW'j\g[ fTj(gbbg[ `TeZ\af) <_bjXef TeX
Ue\Z[g lX__bj' UbeaXf\aZ_l ba XaWbY UeTaV[Xf'TaWTeXf\`\_Te
gb T fhaY_bjXe \a f[TcX) J[X U_bffb`f VbagT\aTa bbm\aZ'fg\V^l
fhUfgTaVXj[\V[ Z\iXf g[X c_Tag\gf aT`X) J[X fXXWfTeXbU_baZ'
VeXT` Vb_beXW'TaWWXXc_le\WZXW)7a TiXeTZXbY TUbhg.+'+++
fXXWfTeXcebWhVXWcXe c_Tag)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iXgbceT\e\XfbYMXfgXeaKa\gXWIgTgXf'
abj YbhaW\a `Tal XTfgXeaTaWfbhg[Xea fgTgXf)9b``ba \a Mlb(
`\aZ \a cTfgheXf'jTfgX TeXTf'TaWceT\e\X_TaWf)>_\f abgZeTmXWUl
_\iXfgbV^TaWfbba UXVb`Xf T cebU_X` \a [XTi\_l hfXWcTfgheXf)

9bageb_59bageb__XWUl eXcXTgXẀbj\aZf be Vh_g\iTg\ba)IhfVXc(
g\U_Xgb fX_XVg\iX[XeU\V\WXf)7cc_\VTg\baff[bh_W UX`TWX UXYbeX
U_bb` j\g[ " gb ? _U)bY-'/(: TV\WcXeTVeX)

(0/(
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7CRSJ 0MFGR
6\G ^GTZNOLUROGDhgg)

Eg[Xe aT`Xf5 <T_fXeTZjXXW'fh`cjXXW' [befXjXXW

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXW)IgXeafTeXZeTl\f[(ZeXXa'
f`bbg[' XeXVg$. gb 3 Yg)gT__%'TaWUXVb`X jbbWl j[Xa c_Tag \f
`TgheX) BXTiXf TeXf\`c_X' ZeTl\f[(ZeXXa'TaW\eeXZh_Te_lgbbg[XW)
<_bjXef TeXf`T__' ZeXXa'\a gXe`\aT_[XTWf TaW\a g[X _XTYTk\_f)
CT_XY_bjXef$fgT`\aTgX%TaWYX`T_XY_bjXef$c\fg\__TgX%TeXfXcTeTgX
UhgUbeaXba g[X Y_bjXefgT_^) IXXWfTeXge\TaZh_Tef[TcXW' ebhZ['
ZeTl gbU_TV^)7a TiXeTZXbY biXe 3+'+++fXXWfTeXcebWhVXWcXe
c_Tag)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX bYMXfgXeaKa\gXWIgTgXf) 9b`(
`ba \a jTfgX TeXTf'ebTWf\WXf'TaWY\X_Wf)?g\f T Vb``ba VbagT`(
\aTag bY T__Mlb`\aZ Vebc fXXWf'UX\aZYbhaW\a Tccebk\`TgX_l
3 cXeVXagbY T__aba(VXeg\Y\XWfT`c_Xf V[XV^XWUl g[X IgTgXIXXW
BTUbeTgbel)

9bageb_5HXTW\_lVbageb__XWUl `bj\aZ6 Vh_g\iTg\baZXaXeT__l\f
abg ceTVg\VT_);Te_l Tcc_\VTg\bafbY ,- gb " _U)bY-'/(: j\__ XeTW\(
VTgXg[\f jXXW)

(01(
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>^$4_M 3IQY_
0NX_YGTZNKS[SRK[IGTZNKS[SA*

Eg[Xe aT`Xf5 M[\gX be Y\X_WWT\fl' `TeZhXe\gX'cbbe_TaWo_bjXe

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWTaWf[beg ebbgfgbV^f)
IgX`f XeXVg'? gb . Yg)gT__'hfhT__labgYbe^XW)EaX gXe`\aT_j[\gX
o_bjXe' ? gb - \a) \a W\T`XgXe'j\g[ -+(.+ cXgT_fgbXTV[o_bjXe' \f
_bVTgXWba XTV[ fgX`) ?a VXagXebYXTV[o_bjXe \f T _TeZX$l5 \a)
W\T`XgXe%'lX__bj W\f^) BXTiXf TeX\eeXZh_Tegbbg[XWTaWgTcXeTg
fgX` XaW)8TfT_ _XTiXfYbe` T `Tg TebhaWUTfXbYfgX` TaWTeX
`hV[ _TeZXeg[Ta g[X hccXe _XTiXf)IXXW\f WTe ĵ\g[ Vbafc\Vhbhf'
j[\gX' _XaZg[j\fX e\WZXf)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX' abj Vb``ba
\a g[X Dbeg[XTfgXeaIgTgXf)>_\f jX__ TWTcgXWgb jTfgX TeXTf'cTf(
gheXf'TaWaba(Vh_g\iTgXWY\X_Wf)>_\f abg T fXe\bhf cebU_X` \a g[X
fgTgXTf lXg' T_g[bhZ[ \g [Tf UXXaYbhaW\a `XTWbjf \a g[X XTfgXea
g[\eW)

9bageb_5J[\f jXXWVTaabgg[e\iX haWXeVh_g\iTg\ba6[XaVX'fXiXeT_
lXTef bYVh_g\iTgXWVebcf \a T ebgTg\baj\__ X_\`\aTgX\g) ?g \f iXel
eXf\fgTaggb-'/(: geXTg`Xagf)8XVThfXbY\gf TWTcgTU\_\gl\a `XTWbjf
TaWfXXWXWcTfgheXf'\g VTa eXTW\_lUXVb`X T cebU_X` \Y T__bjXW
gb UXVb`XXfgTU_\f[XW)J[X c_Tag\aZbYcTfgheX`\kgheXf YeXXbY
bk(XlX WT\fl fXXW\f bYgbc \`cbegTaVX)

(03((
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?MXMUUQISAIO]MML
.SHXUYOGVYORUYZGIN_G:9)

9TJGRaT`Xf5 MXfgXeaeTZjXXW

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl ebbgfgbV^fTaWfXXW)IgX`f
XeXVg'1 \a) gb , Yg)gT__'UeTaV[XW'cebWhV\aZT Uhf[l TccXTeTaVX)
BXTiXf _\Z[g(ZeXXa\f[ZeTl' W\i\WXW\agb `Tal \eeXZh_TecTegf) 8bg[
fgX`f TaW_XTiXfWXafX_l[T\eXW)Jjb ^\aWf bY\aVbafc\Vhbhf ZeXXa
Y_bjXef TeXYbe`XW5g[X `T_X $fgT`\aTgX%'abWW\aZ[X`\fc[Xe\VT_
Y_bjXefTeXUbeaXba g[X hccXe cbeg\babYg[X Y_bjXe\aZfgT_^6g[X
YXj YX`T_X$c\fg\__TgX%Y_bjXefbVVheaXTeUTfXbY Y_bjXe\aZfgT_^)
J[X fXXWfTeXf`T__' XZZ(f[TcXW'j\g[ T ebj bY ce\V^_XfaXTeg[X
g\c)

9RKIKOTaWW\fge\Uhg\ba5DTg\iX bY MXfgXeaKa\gXWIgTgXf) >_\f
Vb``ba_l YbhaWT_baZebTWf\WXf'Y\X_Wf'TaWjTfgX TeXTf'XfcXV\T__l
\a `b\fg' YXeg\_Xfb\_) ?gbVVhefg[ebhZ[bhg Mlb`\aZ TaW\f YbhaW
\a Tccebk\`TgX_l - cXeVXagbY T__aba(VXeg\Y\XWVebc fXXWfgXfgXW
Ul g[X IgTgXIXXWBTUbeTgbel)>_\f `bfg TUhaWTag\a f`T__(fXXWXW
_XZh`X TaWZeTff(fXXWfT`c_Xf) >_\f YbhaWba iTVTagV\gl _bgf \a
`Tal bY Mlb`\aZ#f V\g\Xf TaW\f baX bY g[X ce\`Tel [Tl(YXiXe
jXXWf bYg[X fgTgX)

9bageb_59ebc Vh_g\iTg\baj\__ X_\`\aTgX g[\f aTg\iX cXfg) M[Xa
YbhaW\a cTfgheXf' Vbageb_VTa UXTV[\XiXWUl fXiXeT_lXTef#geXTg(
`Xagf bY-'/(: TgeTgXbY, _U)bYTV\WcXe TVeXWhe\aZg[X UhWfgTZX
bY Zebjg[)

!##!!



?MXMUUQISAIO]MML

(1,(



?V\MXZ_FMML
6\G G^ORRGXOYFhef[)

Eg[Xe aT`Xf5 I`T__(Y_bjXeXẀTef[ X_WXe'WXTg[jXXW'WXi\_#fjXXW

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl VeXXc\aZebbgfgbV^fTaWUl
fXXW)IgX`f f[beg $1 gb ,+ \a)%'XeXVg'UeTaV[XWYeb` UTfX) IgX`f
WXafX_lVbiXeXWj\g[ f[beg' biT_' fb`Xj[Tg Y_Xf[l' ZeTl(ZeXXa_XTiXf)
J[X Y_bjXe\aZ [XTWf TeX f`T__' ZeXXa\f[' TaW [TaZ WbjajTeW
Yeb` f[beg fgT_^f' j[\V[ TeX_bVTgXWTg]haVgheX$Tk\_%bY g[X _XTY
TaWfgX`6 [XaVX g[X fV\Xag\Y\VaT`X bY!Tk\__Te\f)! J[X fXXWfTeX
_Xaf(f[TcXW'ZeTl\f[(U_TV^'VbiXeXWj\g[ UeTa(_\^XfVT_Xf)J[X c_Tag
[Tf T eTa^' hac_XTfTagbWbeTaWbVVhef̀T\a_l ba T_^T_\aXfb\_f)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX bYMXfgXeaKa\gXWIgTgXf)<bhaW
Yeb` 9TaTW\TaUbeWXegbCXk\Vb) <bhaWg[ebhZ[bhg Mlb`\aZ \a
ZeT\a(Y\X_Wf'`XTWbjf' jTfgX TeXTf'TaWVh_g\iTgXWVebc_TaWf)?g
\f T Vb``ba VbagT`\aTagbY_XZh`X' ZeTff' TaWZeT\a fXXWfgXfgXW
Tg g[X IgTgXIXXWBTUbeTgbel'bVVhee\aZ\a biXe 0 cXeVXagbY T__
aba(VXeg\Y\XWVebcfXXWf'TaWTUbhg,, cXeVXagbYg[X fjXXg(V_biXe(
fXXWfT`c_Xf)

9bageb_59bag\ahbhf fh``Xe YT__bjbe \agXaf\iX Vh_g\iTg\baj\__
X_\`\aTgXg[\f jXXWbiXe fXiXeT_lXTef) >_\f \agXe`XW\TgX\a eXTVg\ba
gb -'/(: Uhg `Tl UX Vbageb__XWj\g[ eXcXTgXWTcc_\VTg\bafbY -
_Uf)bY-'/(: Tcc_\XWUXYbeXU_bb`)



?V\MXZ_FMML

( $6nS)



:RKELMX6GTTUEG
8GIZ[IG YKXXOURGB)

9TJGRaT`Xf5 9b`cTff c_Tag'`\_^ g[\fg_X'[befX g[\fg_X

/GSERKQTKPO*7aahT_ be j\agXe TaahT_'eXcebWhV\aZUl fXXWf)IgX`f
XeXVg'- gb 0 Yg)gT__'T YXj fc\aXf aXTeg[X UTfX) BXTiXf TeXU_h\f[(
ZeXXa'WXXc_lVhg be _bUXW'j\g[ fc\al `\We\U haWXeaXTg[TaW
fc\al _XTỲTeZ\af) J[X _XTiXfV_Tfcg[X fgX` TaWTeXbYgXagj\fgXW
gb T iXeg\VT_cbf\g\ba) J[X f`T__' _\Z[g(lX__bj Y_bjXef TeXah`Xe(
bhf' Ybe`XWba T _bbfX_lUeTaV[XWY_bjXefgT_^) <_bjXef U_bb` Tg
g[X g\c Y\efgTaWWXiX_bccebZeXff\iX_l gbjTeW g[X UTfX) CTgheX
Y_bjXef VbagT\a `Tal Uebja' e\WZXWfXXWfj\g[ T ghYgbY j[\gX
[T\ef $cTeTV[hgX%TggTV[XWgb g[X fXXWg\c)7a TiXeTZXc_Tag ceb(
WhVXfTUbhg -2'+++ fXXWf'j[\V[ `Tl ZXe`\aTgX \``XW\TgX_l be
eX`T\a i\TU_XYbeT cXe\bWbY lXTef) J[X Xag\eXc_TagVbagT\af T
fg\V^l' `\_^l ]h\VX) 7abg[Xe iTe\Xgl bYce\V^_l _XgghVX$B) fXee\b_T
iTe) \agXZeTgT%\f iXel f\`\_Te \a Zebjg[ [TU\g Uhg `Tl UXW\fg\a(
Zh\f[XW Ul g[X aba(abgV[XW_XTỲTeZ\af TaWg[X f_\Z[g_l f[begXe
Zebjg[ [TU\g) M[Xa Zebj\aZ \a g[X bcXa g[X _XTiXfTeXbe\XagXW
fb g[Tg g[X\e XWZXfcb\ag abeg[ TaWfbhg[6 [XaVX g[X aT`X !Vb`(
cTff c_Tag)!

9RKIKO TaW W\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX \a VbagT`(
\aTgXWVebc fXXWfTaWabj Vb``ba g[ebhZ[bhg Dbeg[ 7`Xe\VT)
9b``ba \a Mlb`\aZ' XfcXV\T__l\a ZeT\a Y\X_Wf'Vh_g\iTgXWY\X_Wf'
TaWjTfgX c_TVXf)EYgXaYbhaW\a cTfgheXf'j[XeX \g \f ZeTmXWj[Xa
lbhaZ TaWfhVVh_Xag)CTl VThfXbYY(Y_Tibe\a `\_^ \Y ZeTmXWUl
WT\el VTgg_X)

.POTRPM*7al flfgX` bY fXXWceXiXag\ba j\__ X_\`\aTgX g[\f jXXW)
?g j\__ abg cXef\fg haWXeVh_g\iTg\ba) 9[X`\VT_ Tcc_\VTg\babY
-'/(: Tg O- gb " _U)bYTV\WcXe TVeXj\__ eXTW\_l̂ \__ g[\f jXXW \Y
geXTg`XagfTeX`TWX j[Xa c_TagfTeXlbhaZ)

(1/(
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BRMSMZVUFMML
8_MUJKYSOGP[TIKG $Fhef[)%:) :ba)

Eg[Xe aT`Xf5 ;_^[bea' WXi\_#ff[bXfge\aZ' _lZbWXf`\T' j\_W TfcTe(
TZhf

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWfTaW haWXeZebhaW
ebbgfgbV^f)IgX`f f[beg UeTaV[XW'3 gb,0 \a) gT__'Ybe`\aZ T Uhf[(_\^X
c_Tag) BXTiXf TeXf`T__' fVT_X(_\^X'TaWU_h\f[ ZeXXa)J[X Xag\eX
c_TagfXX`f T_`bfg UTeeXabY_XTiXfTgT W\fgTaVX6[XaVXg[X aT`X
!f[bXfge\aZ)! <_bjXef TeX_\Z[g c\a^ gbcT_XU_hX'Ybe`XWf\aZ_l \a
Vb`cTVg [XTWf Tg XaWfbY UeTaV[Xf) J[X Xag\eXc_TagVbagT\af T
`\_^l ]h\VXj[\V[ `T^Xf \g hacT_TgTU_Xgb_\iXfgbV^)IXXWfTeX_baZ
TaWWh__Uebja TaWVbagT\aT j[\gX ghYgbY [T\e j[\V[ T\Wf \a
fceXTW\aZg[X fXXWfUl j\aW) ?afXVgffb`Xg\`Xf TggTV ĝ[X fgX`
TaWVThfX T ebhaWZT__Ybe`Tg\ba j[\V[ `Tl UX `\fgT^Xa Ybe
Yeh\gf)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX gb Dbeg[ 7`Xe\VT' YbhaẀT\a_l
ba g[X _\Z[gXe'We\Xefb\_f) <bhaW `T\a_l \a g[X XTfgXeacbeg\ba
bY Mlb`\aZ) Ib`Xg\`Xf UXVb`Xf T cebU_X` \a Wel_TaWYTe`\aZ
fXVg\baf'j[XeX \g Vb`cXgXf iXel XYYXVg\iX_lYbè b\fgheX TaWc_Tag
ahge\Xagf)

9bageb_5J[\f jXXWj\__ abg cXef\fghaWXeT ZbbWVebcebgTg\babe
cXef\fgXagVh_g\iTg\ba)?g `Tl UX Vbageb__XWj\g[ , gb - _Uf' bY
-'/(: Tcc_\XWUXYbeXU_bb`) ?g \f f[haaXW Ul _\iXfgbV^TaWj\__
cXef\fg \a cTfgheXf be `XTWbjf ha_Xff XeTW\VTg\bàXTfheXf TeX
gT^Xa)

!!))!
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FQSL B[UNSV]MX
5KROGTZN[YGTT[[Y A*

Eg[Xe aT`Xf5 7aahT_ fhaY_bjXe

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf)IgX`f XeXVg'[T\el'
UeTaV[XWTUbiX' . gb 1 Yg)[\Z[' fb`Xg\`Xf [\Z[Xe) BXTiXf UebTW_l
biT_ TaWcb\agXWTaWVbagT\afTj(gbbg[XW`TeZ\af) <_bjXe [XTWf
TeXf\aZ_l UbeaXgXe`\aT__l' . gb 1 \a) TVebff' j\g[ `Tal Ue\Z[g(
lX__bj cXgT_ffheebhaW\aZTWTe Ûebja bechec_XVXagXeW\f^)CTal
Y_bjXefTeXcebWhVXWcXec_Tag) ;TV[ Y_bjXeVbagT\af̀ Tal fXXWf'
j[\V[ TeX`bgg_XWZeTl(Uebja' XZZf[TcXW' TaWf_\Z[g_l Y_TggXaXW6
UebTWXeg[Ta UheWbV^'_Xff VheiXW)7a TiXeTZXc_Tag VbagT\af
2'+++ be `beX fXXWf)7 f`T__XefcXV\XfVT__XW!ceT\e\X fhaY_bjXe!
$>) cXg\b_Te\f%'j[\V[ Zebjf Yeb` ? gb . Yg)gT__'\f Vb``ba \a
We\XeTeXTfbYg[X F_T\af HXZ\ba)

Ee\Z\a TaW W\fge\Uhg\ba5DTg\iX gb Dbeg[ 7`Xe\VT TaW YbhaW
XiXelj[XeX) Cbfg TUhaWTagT_baZ ebTWf\WXf'Y\X_Wf'TaW jTfgX
TeXTf)<bhaW g[ebhZ[bhg Mlb`\aZ)

9bageb_5=bbWYTe`\aZ ceTVg\VXfj\__ X_\`\aTgXg[\f jXXW) HXTW\_l
Vbageb__XWj\g[ [be`baX(glcX [XeU\V\WXf)-'/(: Tgn gb " _U)cXe
TVeXj\__ Vbageb_g[X lbhaZ Zebj\aZ c_Tagf6[bjXiXe' Tf g[Xl UX(
Vb`X `TgheX T [XTi\Xe VbaVXageTg\ba\f aXVXffTel)

(13(
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6VSLMUXVL
>UROJGMUfcXV\Xf

Eg[Xe aT`Xf5 OX__bjjXXW

:XfVe\cg\ba5 FXeXaa\T_'fceXTW\aZUl ebbgfgbV^fTaWfXXWf)IgX`f
XeXVg', gb / Yg)gT__'f_XaWXe'TaW[T\el aXTegbc) BXTiXf _TaVX(
f[TcXW' aTeebj' hfhT__l j\g[ gbbg[XW`TeZ\af' f`bbg[ TUbiX
TaW[T\el haWXeaXTg[)<_bjXe fgT_ \̂f UeTaV[XWTaWYbe`f T WXafX
ZebhcbY`Tal f`T__' Wh__Zb_WXa(lX__bjY_bjXef)J[X Y_bjXe[XTWf
TeXbYgXaVheiXWWbjajTeW be UTV^jTeW)IXXWfTeXUebja' _baZ'
f_XaWXej\g[ T [T\el cTcchf $cTeTV[hgX%TggTV[XWgb g[X g\c) <_beT_
TaWiXZXgTg\iXV[TeTVgXe\fg\VfW\YYXef_\Z[g_l' WXcXaW\aZhcba g[X
fcXV\Xf'lXg g[Xl TeXiXel f\`\_Te \a TccXTeTaVX)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX gb Dbeg[ 7`Xe\VT' Vb``ba \a
YXeg\_XTeXTfT_baZYXaVXebjf' W\gV[Xf'TaWcTfgheXf)<bhaWg[ebhZ[(
bhg Mlb`\aZ) CTl VThfX[Tl YXiXeWhe\aZU_bb`\aZ cXe\bW)

9bageb_5Jb_XeTaggb -'/(: TaW-'/'0(J Vb`cbhaWf) Cbfg ceTV(
g\VT_̀Xg[bW bY Vbageb_\f eXcXTgXẀbj\aZf) ?g j\__ abg cXef\fg
haWXeVh_g\iTg\ba6[bjXiXe' \g \f Vb``ba Tg g[X XaWfbY Y\X_Wf
eTg[Xeg[Ta \a cebWhVg\iXTeXTf'fb g[Tg Vh_gheT_ceTVg\VXfTeXbY
`\abe Vbaf\WXeTg\ba)Ib`X eXcbegf[TiX \aW\VTgXWg[Tg Zb_WXaebW
\f cb\fbabhf gb _\iXfgbV^'Uhg ab cbf\g\iX Xi\WXaVX[Tf UXXaYbhaW
gbWTgX)

(2+(
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?PPFX ,STGR
C_RUXXNO`GVGXX_O

.YZKX^_RUXXNO`GH # <*

Eg[Xe aT`Xf5

:XfVe\cg\ba5 FXeXaa\T_Yeb` jbbWl gTcebbgfTaWfXXWf)F_Tag\f
f[beg' 3 gb ,- \a) gT__)CTal fgX`f Te\fXYeb` g[X jbbWl Vebja'
TeXhaUeTaV[XW'TaWcebWhVXT WT\fl(_\^XY_bjXeTgg[X g\c) J[X
j[\gX Y_bjXecXgT_ffheebhaWT WTe V̂XagXeW\f^) BXTiXf TeXT_gXe(
aTgXba g[X fgX`' ebhaWXWTgg[X g\c' TaWf_bcXgbg[X fgX` TggTV[(
`Xag) CTeZ\af TeXf`bbg[ TaWXag\eX'_XTiXf [T\el) IXXWfTeX
ah`Xebhf TaW_baZTaWVbagT\aT VbTefX'Uebja ghYgbY [T\ef Tg
g[X g\c)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX gb Mlb`\aZ' KgT[' TaWDXiTWT)
<bhaW ba_l ba eTaZX_TaWj\g[ fX_Xa\h`(UXTe\aZfb\_f) >_\f Ta
\aW\VTgbeTaWVbaiXegXebYfX_Xa\h` TaWj\__ VThfX_\iXfgbV^_bffXf
\YVbafh`XW\a dhTag\gl be biXe T cXe\bWbYg\`X)

9bageb_5B\iXfgbV^ _bffXf `Tl UXceXiXagXWUl WXYXeeXWZeTm\aZ)
J[X XfgTU_\f[XWc_TagfVTaUXVbageb__XWj\g[ - _Uf' bY-'/(: XfgXe
Tcc_\XWTg U_bb` fgTZX) I\aVX g[X b_Wc_TageXf\WhXWXVb`cbfXf
TaW_XTiXffX_Xa\h` \a T Ybe` eXTW\_lTUfbeUXWUl WXf\eTU_XYbeTZX
c_Tagf'V[X`\VT_ Vbageb_bYf`T__ \aYXfgTg\baf̀Tl UXT _bZ\VT_Tc(
cebTV[ gbeTaZX\`cebiX`Xag TaW`TaTZX`Xag)

!*%!
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HIXXV]
.INORRKGSORRKLURO[SA*

Y[HYV#RGT[RUYG$Dhgg)%F\cXe

Eg[Xe aT`Xf5 C\_Yb\_'g[bhfTaW(_XTY'U_bbWjbeg

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWf)F_TagXeXVg',+ gb-+
\a) gT__'_XTiXfT_gXeaTgX_l_bVTgXWT_baZfgX`) J[X YXea(_\^X_XTiXf
TeX Y\aX_l W\i\WXW'VbiXeXWj\g[ Y\aX [T\ef j[\V[ Z\iX g[X` Tf
jX__ Tf g[X c_TagT ZeTl(ZeXXaTccXTeTaVX)J[X j[\gX Y_bjXefTeX
Ybe`XW\a T WXafX'Y_Tg(gbccXWV_hfgXeTgXaWbYg[X fgX`) IXXWfTeX
f`T__' j[\gX gb ZeTl' _baZ TaWY_Tg'TUbhg-++ fXXWfUX\aZ ceb(
WhVXWcXeY_bjXe\aZ[XTW)J[bhZ[g gb[TiX fb`X `XW\V\aT_iT_hX6
[\fgbe\VT__lhfXWUl 7V[\__Xf gb VheX[\f jbhaWf6 [XaVX g[X fV\Xa(
g\Y\VaT`X)

Ee\Z\a TaW W\fge\Uhg\ba5J[ebhZ[bhg Dbeg[ 7`Xe\VT TaW g[X
jbe_W) <bhaW\a Mlb`\aZ \a jTfgX TeXTf'YXaVXebjf' eTaZX_TaW'
TaW`XTWbjf) 7ccTeXag_l TWTcgXWgb T__glcXf bY fb\_f TaWgb
haW\fgheUXWVbaW\g\baf)M\__ abg cXef\fg \a Vh_g\iTgXWTeXTf)

9bageb_59h_g\iTg\ba be `bj\aZ) J[\f jXXW \f dh\gX gb_XeTaggb
-'/(:) M[\_X fb`X c_Tagf j\__ UX ^\__XWbe \a]heXW' iXel _\gg_X
Vbageb_j\__ eXfh_gYeb` [be`baX V[X`\VT_f) ?a _Tjaf eXcXTgXW
Tcc_\VTg\bac_hf cebcXe _Tja `TaTZX`Xag j\__ Vbageb_lTeebj)
?g\f U\ggXegb g[X gTfgXTaWhfhT__l f[haaXW Ul _\iXfgbV^)>TXTgXa
Ul WT\elVTgg_X\g j\__ WT`TZXg[X dhT_\gl bYWT\elcebWhVgf)

(2/(
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HMSSV]6VIZYJMIXL
?XGMUVUMUTVXGZKTYOYA*

Eg[Xe aT`Xf5 IT_f\Yl' abbaY_bjXe'ZbTgfUXTeW

:XfVe\cg\ba5 8\Xaa\T_'cebWhV\aZT WXXc'Y_Xf[l gTcebbg\a g[X Y\efg
fXTfba TaWfXaW\aZhc XeXVgfgX`f' , gb - Yg)gT__'\a g[X fXVbaW
fXTfba) J[X Xag\eXc_TagVbagT\afT fg\V^l' j[\gX ]h\VX j[\V[ [Tf
T U\ggXegTfgX)BXTiXf TeX_baZ' ZeTff(_\^X'TaWf[Tec_l cb\agXWTg
g[X g\c) J[Xl TeXah`Xebhf TaW_\Z[g ZeXXa\a Vb_be)7 fb_\gTel
Y_bjXeOYcebWhVXWTg g[X fgX` XaW'Ue\Z[g lX__bj TaW, gb - \a)
TVebff)7 Vbafc\Vhbhf' Y_hYYl'j[\gX [XTW'f\`\_Te gb g[X WTaWX_\ba
Uhg`hV[ _TeZXe'\f Ybe`XWhcba `Tghe\gl) IXXWfTeXZeTl\f[ j[\gX'
_baZ' ebhZ[' TaWTggTV[XWgb T cTeTV[hgX(_\^XTccXaWTZX)IXXW\f
fceXTWj\g[ T\WbY g[X j\aW TaW`Tl Y_bTg̀Tal `\_Xf UXYbeX
_TaW\aZ)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX TaWabj YbhaW
Tf YTejXfg Tf g[X?agXe`bhagT\aHXZ\ba) >_\f `bfg Vb``ba \a Mlb(
`\aZ T_baZg[XebTWfTaW\a cTfgheXfTaWjTfgX TeXTf)Dbg TcebWhV(
g\ba cebU_X` \a Vh_g\iTgXWVebcf' \g \f T Vb``ba VbagT`\aTag bY
Ueb`XZeTff fXXW\a Mlb`\aZ TaW\f YbhaW\a Tccebk\`TgX_l ,3
cXeVXagbY T__aba(VXeg\Y\XWUeb`XZeTff fT`c_Xf V[XV^XWUl g[X
IgTgXIXXWBTUbeTgbel)

9bageb_5Cbj\aZ biXe T -(lXTe cXe\bWgb ceXiXagfXXWYbe`Tg\ba
Yeb` fXVbaW(lXTeZebjg[f) HXTW\_lVbageb__XWUl -'/(:) 9[X`\VT_
f[bh_WUXTcc_\XWUXYbeXU_bb`\aZ Tg" gb, _U)bYTV\WcXeTVeX)

(21(



HMSSV]6VIZYJMIXL

!**!



.JKEPRX1CNKMX
$9OINUXOGIKGK"

2PQKVX_
0OINUXO[SOTZ_H[YB)

Eg[Xe aT`Xf5 8_hXfT\_bef'j\_W fhVVbel

:XfVe\cg\ba5 FXeXaa\T_$beU\Xaa\T_haWXefb`X VbaW\g\baf%Yeb`
T _baZ'WXXcgTc(ebbg6̀hV[(UeTaV[XWfgX`) 8TfT__XTiXffceXTW\aZ'
_bb^`hV[ _\^XWTaWX_\ba_XTiXf)KccXe _XTiXf̀ hV[ f`T__Xe'_bUXW
be Xag\eX'V_Tfc\aZTaW The\Vh_TgXTg g[X UTfX6[XTWf ah`Xebhf'
_TeZX'U_hX'WT\fl(_\^XY_bjXef)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX bY;hebcX' Vb``ba \a b_ẀXTW(
bjf' ebTWf\WXf'TaWjTfgX c_TVXf)

9bageb_5;kgXaf\iX TeXTfbY \aYXfgTg\baff[bh_W UX c_bjXW WXXc
TaWc_TagXWgbT V_XTa(Vh_g\iTgXWVebcYbegjb lXTef) 7 f[beg ebgT(
g\ba j\__ fhcceXff V[\Vbel) 9_bfX ZeTm\aZbY f[XXc j\__ [X_c Vba(
geb_\g \a cTfgheXf)CT^X XTe_lTcc_\VTg\babY- _Uf)bY-'/(: TYgXe
Y_bjXe\aZfgTegf)9bageb_j\g[ -'/(: \f dhXfg\baTU_X)

(23(



2PQKVX_
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-UTTGREUQ5ITQS_
!=GT[TI[RGIKGK"

:MCKOS6CRLSQUR
1KRVNOTO[SMK_KXO=eXXaX

Eg[Xe aT`Xf5 Fb\fbajXXW

:XfVe\cg\ba5 FXeXaa\T_'jbbWl ebbg'j[\V[ TaahT__lcebWhVXfT ghYg
be V_h`c bYY\aX_lW\i\WXW_XTiXf)<_bjXe fgT_^f1 gb ,- \a) gT__'
cebWhVXWYeb` XTV[ V_h`c XTe_l \a g[X fce\aZ) J[X chec_X
Y_bjXefTeXgXe`\aT_TaWYbe`XW\a T _baZV_hfgXebeZebhc) ?aW\i\W(
hT_ Y_bjXef [TiX 0 cXgT_fTaWT fche cb\ag\aZ UTV^jTeWf) ?aW\(
i\WhT_cbWf TeXhce\Z[g TaWVhccXW\a . W\fg\aVgW\i\f\baf6 g[Xl
VbagT\a`Tal WTe^fXXWf)JT__ _Te^fche $:) UTeUXl\>hg[)% \f
f\`\_Te gb c_T\af _Te^fche \a TccXTeTaVXXkVXcgg[Tg g[X c_Tagf
TeX- gb/ Yg)gT__TaW[TiX _TeZXe_XTiXf'fgX`f' TaWY_bjXeV_hfgXef
bYT WXXcXechec_XVb_be)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX bYHbV^l CbhagT\a HXZ\ba) J[X
_Te^fchefVbaf\fgbY`Tal fcXV\XfYbhaWba g[X jXfgXea eTaZX_TaWf
\a g[X c_T\af TaW`bhagT\a TeXTf)J[X !gT___Te^fche! \f TWTcgXW
gb g[X [\Z[Xe `bhagT\a eTaZX_TaWf)BTe^fchef TeXYbhaW\a g[X\e
eXfcXVg\iXTeXTfbYTWTcgTg\bag[ebhZ[bhg Mlb`\aZ)

9bageb_5=eTm\aZ`TaTZX`Xag' beZTa\mXWgb WXYXeeTaZX\aYXfgT(
g\ba' [Tf bYgXaeXWhVXWg[X g[eXTgbY _\iXfgbV^_bffXf) 9[X`\VT_
Vbageb_bYc_T\af _Te^fche[Tf UXXaXeeTg\V)>_[Tf UXXaaXVXffTel
gb Zb gb 1 _Uf)cXe TVeX$XfgXebe T`\aX% haWXehaYTibeTU_XZebj(
\aZ VbaW\g\bafgb bUgT\aTal WXZeXXbY Vbageb_)KaWXeYTibeTU_X
Zebj\aZ VbaW\g\baf'- _Uf)bY-'/(: XfgXecXeTVeX' X`h_f\Y\Xe'biXe
T - gb . lXTecXe\bW'[Tf eXWhVXWfgTaWfUl 3+ cXeVXag)JT__ _Te^(
fche VTaUXXYYXVg\iX_lVbageb__XWUl - _Uf)-'/'0(J ' X`h_f\Y\Xe
cXe TVeX)IceTl XTe_l$UhWfgTZX%j[\_X Zebj\aZ VbaW\g\bafTeX
YTibeTU_X)?a TeXTfbY\agXafXhfX fhV[ Tf eTaZX_TaWaXTe_T`U\aZ
f[XWf' geT\_jTlf' XgV)'hfX bY -'/(: Tf T `Xg[bW bY eX`bi\aZ g[\f
cb\fbabhf jXXW`Tl UXjbeg[ Vbaf\WXeTg\ba)
DbgX5Db bg[XejXXW' T_g[bhZ[ cb\fbabhf' \f ^abja Ul g[X aT`X
!Fb\fbajXXW)!

(3+(



:MCKOS6CRLSQUR

7(Y_bjXe68(fXXWcbW)
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4\MUQUO?XQTXVYM5ITQS_
;TGMXGIKGK

4\MUQUO ?XQTXVYM
;KTUZNKXGYZXOMUYG%FdRP&CTV^) # 8hf[

Eg[Xe aT`Xf5 JeXX ce\`ebfX' U\Xaa\T_XiXa\aZ ce\`ebfX' VbYYXX
c_Tag

:XfVe\cg\ba5 8\Xaa\T_' WXiX_bc\aZT fgbhg gTcebbgTaWV_h`c bY
_XTiXf ba g[X ZebhaWg[X Y\efglXTe TaW T f_XaWXe'haUeTaV[XW
fgX`' - gb / Yg)gT__'j[\V[ cebWhVXfah`Xebhf fXXWf$,,3'+++ cXe
TiXeTZXc_Tag%g[X fXVbaWfXTfba) BXTiXf TeX_TaVXf[TcXW' _baZ'
j\WX Tg g[X UTfXTaWgTcXe\aZgb T cb\ag) 8bg[ fgX` TaW_XTiXf
TeXVbiXeXWj\g[ f\_^l [T\ef) J[X `Tal Ue\Z[g(lX__bj' Ybhe(cXgT_'
YhaaX_(f[TcXWY_bjXefTeXcebWhVXWba T f[beg fgT_^Te\f\aZ Yeb`
g[X _XTYTk\_f) IXXWfTeXT Wh__eXWW\f[Uebja' f_\Z[g_l VheiXW'
\eeXZh_Te\a f[TcX' TaWYbhef\WXW)J[X aT`X !XiXa\aZ ce\`ebfX!
Vb`Xf Yeb` g[X Y_bjXe\aZ[TU\g bY g[X c_Tag' j[\V[ bcXaf ba_l
Tg a\Z[g be Whe\aZV_bhWlWTlf) IXiXeT_ bg[Xe fcXV\Xf TeXYbhaW
\a Mlb`\aZ UhgTeXabg Vbaf\WXeXW\`cbegTag \a VebccebWhVg\ba)
FeT\e\XXiXa\aZ ce\`ebfX %,*fcXV\bfT%\f Vb``ba \a TUTaWbaXW
YTe`_TaWf)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX' Vb``ba \a ;TfgXea Ka\gXWIgTgXf
jXfgjTeW gb HbV^l CbhagT\af) <bhaW \a Mlb`\aZ \a Wel jTfgX
TeXTf' cTfgheXf' TaW_XZh`X Y\X_Wf)>_bVVhef\a f_\Z[g_l biXe ?
cXeVXagbY T__aba(VXeg\Y\XWVebc fXXWV[XV^XWUl g[X IgTgXIXXW
BTUbeTgbel'UX\aZ`bfg Vb``ba \a fjXXg V_biXeTaWUeb`XZeTff
fXXWfT`c_Xf)

9bageb_5Cbj\aZ be Vh_g\iTg\bagb ceXiXag fXXWYbe`Tg\ba j\__
X_\`\aTgXg[\f jXXW\YceTVg\VXWbiXe T -(lXTe cXe\bW)IceTl\aZ j\g[
O- gb ? _U)bY-'/(: TV\WcXeTVeXUXYbeXY_bjXe(UhWYbe`Tg\ba j\__
eXTW\_lVbageb_XiXa\aZ ce\`ebfX)

!+%!
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5QO]VXZ5ITQS_
!>IXUVN[RGXOGIKGK"

1[ZZMXIUL 4OOY
8OTGXOG\[RMGXOY>\__

Eg[Xe aT`Xf5 OX__bjgbTWY_Tk'j\_W faTcWeTZba

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWTaW haWXeZebhaW
ebbgfgbV^f)J[X c_Tag[Tf T cT_X(ZeXXaVb_bej\g[ iXel f[bjl lX_(
_bj Y_bjXef'fb`Xj[Tg f`T__Xeg[Ta gT`X faTcWeTZbaf)BXTiXf TeX
aTeebj' f`bbg[' cb\agXWTgUbg[ XaWf'T_gXeaTgX'TaW[TiX T cT_X(
ZeXXaVb_be)J[X !fcheeXW!Y_bjXefTeX, gb , n \aV[Xf _baZ'Ue\Z[g(
lX__bj' j\g[ WXXc(beTaZXVXagXe)J[X fXXWcbWfTeXebhaW'W\i\WXW
\a gjb fXVg\baf'TaWVbagT\a`Tal WTe^Uebja(U_TV^'Y_Tg'ebhaW'
TaWebhZ[ fXXWf)?g g[e\iXf \a ZeTff_TaWbe jX__(Vh_g\iTgXWTeXTf)
>_\f Ta !XfVTcX!Yeb` Y_bjXeZTeWXafTaWUbeWXec_Tag\aZf)

Ee\Z\a TaWW\fge\Uhg\ba58hggXeTaWXZZf\f T aTg\iXbY;hebcX TaW
jTf cebUTU_l\agebWhVXWTf Ta beaT`XagT_)?g \f UXVb`\aZ dh\gX
ceXiT_Xag\a Mlb`\aZ TaWjTf eXVXag_lTWWXWgbg[X abk\bhf jXXW
_\fg)

9bageb_5I`T__ TeXTf̀ Tl UXVbageb__XWj\g[ fb\_ fgXe\_Tagf)J[X
c_Tag\f dh\gXeXf\fgTaggb-'/(:6 [bjXiXe' [XTil eTgXf$/+ _U)*TVeX%
[TiX X_\`\aTgXWf`T__ cTgV[Xf)

(3/(
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7UMMGKO
AKXHGYI[SZNGVY[YA*

9TJGRaT`Xf5 =eXTg̀ h__X\a' VTaW_Xj\V^'iX_iXgWbV^'@TVbU#ffgTYY

:XfVe\cg\ba5 8\Xaa\T_' eXcebWhV\aZUl fXXWfba_l) <\efg lXTe#f
Zebjg[ Vbaf\fgf bYT ghYgbY_TeZX'[T\el' UTfT__XTiXfTaWT fgbhg'
UeTaV[XWgTcebbg):he\aZ g[X fXVbaWfXTfba T f\aZ_X_TeZX'hc(
e\Z[g fgX`' - gb0 Yg)'fcTe\aZ_l VbiXeXWj\g[ f`T__Xe'[T\el _XTiXf'
\f Ybe`XW)J[X _baZ' Vl_\aWe\VT_Y_bjXe[XTW VbagT\afah`Xebhf
lX__bj Y_bjXefWXiX_bc\aZT_baZg[X hccXe cbeg\ba bY g[X f\aZ_X
fgX`) J[X _baZY_bjXe[XTWba gbc bYg[X fgbhg' f\aZ_XfgX` Z\iXf
g[X TccXTeTaVXbYT _TeZX'hce\Z[g fgTYYbe VTaW_Xj\V^6[XaVX g[X
fXVbaWTelaT`Xf) J[X cbWf' j[\V[ WXiX_bcYeb` XTV[Y_bjXe'Vba(
gT\a `Tal f`T__' c\ggXW'Uebja fXXWfj[\V[ fc\__ bhg j[Xa g[X
cbW fc_\gf bcXa) 7a TiXeTZX̀ h__X\a c_TagcebWhVXf--+'+++ be
`beX fXXWf'j[\V[ `Tl eX`T\a i\TU_XYbefXiXeT_lXTef)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;heTf\T' TgceXfXagj\WX(
fceXTWg[ebhZ[bhg Dbeg[ 7`Xe\VT TaW9TaTWT)?a Mlb`\aZ g[X
jXXW\f VbaY\aXWgbfTaWl be ZeTiX__lfb\_f TaWT_baZVeXXÛbggb`f
\a g[X _bjXeYbbg[\__f)?g\f abgVbaf\WXeXWT cebU_X` \a g[X cebWhV(
g\ba bYVh_g\iTgXWVebcf)

9bageb_5Cbj\aZ gb ceXiXag fXXWfgT_ŴXiX_bc`Xag)>_\f dh\gX
gb_XeTaggb -'/(: Vb`cbhaWf Uhg`Tl UXVbageb__XWj\g[ - _Uf)bY
TV\WcXe TVeXTcc_\XWeXcXTgXW_lgb TVg\iX_lZebj\aZ c_Tagf) 8X(
VThfXbY g[X [XTil VbiXe\aZbY [T\ef' g[X ebfXggXfTf jX__ Tf g[X
`TgheX fXXWfgT_T̂eXabg ZeTmXWUl _\iXfgbV^)

(3n
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6VVYMNVVZ5I T Q8_
!0NKTUVUJOGIKGK"

7ISVOMZVU
5GRUMKZUTMRUSKXGZ[Y$C) 8\XU)%

9) 7) CXl K^%BXWXU

Eg[Xe aT`Xf5 !8Te\__\T##

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf)J[X Y_Xf[l c_Tag̀ Tl
UXf[beg' cebfgeTgX'be Uhf[l XeXVg'WXcXaW\aZhcba Xai\eba`XagT_
VbaW\g\baf)IgX`f TeXU_h\f[(ZeXXa'cebYhfX_lUeTaV[XWYeb` T VXa(
geT_cb\ag TgZebhaW_XiX_)BXTiXf TeXVl_\aWe\VT_'5/ gb " \a) _baZ'
g\ccXWUl T Vbafc\Vhbhf' Ue\fg_X(_\^X[T\e) ?aVbafc\Vhbhf lX__bj
Y_bjXeV_hfgXefTeXYbe`XW\a g[X _XTYTk\_f)Jjb glcXf bY fXXWf
TeXYbe`XW5T Uebja TaWT U_TV f̂XXWf\`\_Te \a Ybe` gb T faT\_
f[X__be Vb\_)J[X U_TV f̂XXWVbagT\afT cXef\fgXag'YXTg[XelY_bjXe
XaiX_bcXj[\V[ T\Wf\a `biX`Xag Ul g[X j\aW) J[X `TgheX c_Tag
TccXTef Ue\Z[g eXWgb lX__bj \a _TgXYT__TaWeX`T\af fgTaW\aZ
g[ebhZ[ `bfg bY g[X j\agXe) >_\f T ceb_\Y\VfXXWXeTaW`Tl ceb(
WhVXi\TU_X fXXWfXiXa haWXeg[X `bfg TWiXefXVbaW\g\ba) J[X
c_Tagf' [\Z[ \a bkT_TgXf'TeXcb\fbabhf gb _\iXfgbV \̂Y Vbafh`XW \a
dhTag\gl)

Ee\Z\a TaWW\fge\Uhg\ba5Ee\Z\aT__lYbhaW\a g[X fT_gl9Tfc\Ta TaW
Jhe^\fgTa eXZ\baf bY ;heTf\T) <\efg eXcbegXW\a beg[ 7`Xe\VT
\a XiTWT\a ,4.0) I\aVXg[Tgg\`X \g[Tf fceXTWgbbiXe gjb `\__\ba
TVeXf\a XiTWT'KgT[' ?WT[b'CbagTaT' TaWMlb`\aZ j\g[ f`T__
bVVheeXaVXf\a 9T_\Ybea\T'EeXZba' TaW9b_beTWb)7ccebk\`TgX_l
21+'+++ TVeXfbY fcbggXW[T_bZXgba\aYXfgTg\bafbVVhe\a Dbeg[(
jXfgXea Mlb`\aZ j\g[ Ta \fb_TgXWbVVheeXaVXaXTe =eTaZXe\a
Ibhg[jXfgXea Mlb`\aZ) Db bYY\V\T_WXTg[_bffXf [TiX UXXaeX(
cbegXW\a Mlb`\aZ gbWTgX'UhgaX\Z[Ube\aZfgTgXf[TiX UXXa_Xff
YbeghaTgX)

9bageb_5=eTm\aZ`TaTZX`Xag j[\V[ `T\agT\af g[X aTg\iX eTaZX
\a ZbbWVbaW\g\baj\__ [b_W[T_bZXgba\a V[XV^) ?a TeXTfbY4 be
`beX \aV[Xf bY eT\aYT__g[X fXXW\aZbY \aYXfgXWeTaZX_TaWj\g[
VeXfgXWj[XTgZeTff [Tf XYYXVg\iX_lVbageb__XW[T_bZXgba) -'/(: Tg
- _Uf)cXeTVeXc_hf b\_be T fceXTWXe(fg\V^Xej\__ Vbageb_4+ cXeVXag
bYg[X VheeXagfXTfba#fc_Tagf)>bjXiXe' aXj `b\fgheX' Vbage\Uhg\aZ
gb TWW\g\baT_ZXe`\aTg\ba' _\`\gf g[X ceTVg\VT_hfX bY g[\f `Xg[bW)
=eTm\aZ̀ TaTZX`Xag fXX`f gbUXg[X UXfgVbageb_̀XTfheX gbWTgX)

!++!



7ISVOMZVU

7(Y_bjXe68(fXXWcbW69(_XTYglcX)
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:VKPQI
7UINOGYIUVGXOG$B)%IV[eTW)

Eg[Xe aT`Xf5 CXk\VTa Y\eXjXXW'Uhea\aZUhf[' fh``Xe VlceXff'
Y\eXUhf[

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZba_l Ul fXXW)IgX`f XeXVg'
UeTaV[XW', gb/ Yg)gT__'Ybe`\aZ T Uhf[l TccXTeTaVX)BXTiXf TeX
aTeebj' Ue\Z[gZeXXa'[T\el' ah`Xebhf' TaWTggTV[XWW\eXVg_lgbg[X
fgX`) J[X f`T__' ZeXXaY_bjXefTeXYbe`XW\a aTeebj [XTWV_hfgXef
Tgg[X Tk\_f bYg[X hccXe _XTiXf) IXXWfTeXY_TggXaXW'XZZf[TcXW'
j\g[ T ZebbiX ba XTV[ f\WXYeb` g[X aTeebj XaW6fheYTVXWh__'
ZeTah_Te'Uebja6 VT_lkYbe`\aZ j\aZ(_\^X' ZeTl\f[ TccXaWTZXfha(
_Xff g[eTf[XWbYY'TUbhg,/'1++ UX\aZcebWhVXWcXe TiXeTZXc_Tag)
BXTiXf TaWfgX`f' [\Z[ \a cebgX\a'TeXhg\_\mXWYbeYbeTZX)CTgheX
c_Tagfgh` eXWW\f[\a Vb_be'Z\i\aZ g[X aT`X Y\eXUhf[be Uhea\aZ(
Uhf[)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX' abj j\WX_l W\f(
ge\UhgXWg[ebhZ[bhg Dbeg[ 7`Xe\VT) 9b``ba \a ZeT\a Y\X_Wf'
jTfgX TeXTf'ebTWf\WXf'TaWW\fgheUXWTeXTf\a Mlb`\aZ) 7UhaWTag
ba Wel' T_^T_\aXfb\_f6\a YTVg'̂bV[\T \f baX bYg[X Y\efgjXXWf gb
Vb`X \agb TeXTfgeXTgXWj\g[ fb\_ fgXe\_Tagf)<bhaW gb VbagT\a
bkT_TgXfTaWa\geTgXf'\g \f baX bYg[X `bfg Vb``ba TaahT_jXXW(
fXXWVbagT`\aTag' UX\aZ YbhaW\a TUbhgbaX(Ybheg[bY T__Vebc
fT`c_Xf gXfgXWUl g[X IgTgXIXXWBTUbeTgbel)>_\f YbhaW\a biXe
baX([T_YbY T__aba(VXeg\Y\XWT_YT_YTfXXWfT`c_Xf TaW\a ,3 cXe(
VXagbYg[XfjXXgV_biXe(fXXWfT`c_Xf V[XV^XWYbeche\gl TaWZXe`\aT(
g\ba)

9bageb_5Cbj\aZ be Vh_g\iTg\baj\__ Vbageb_g[\f jXXW) >_\f iXel
fhfVXcg\U_Xgb-'/(: geXTg`Xagf\YTcc_\XWgblbhaZ c_Tagf)HTgXfbY
O- gb " _U)bY-'/(: TV\Wj\__ eXTW\_lVbageb_c_Tagfhc gb ,+ \a)
\a [X\Z[g' Uhg `beX `TgheX c_TagfeXdh\eX[XTi\Xe WbfTZXfYbe
eTc\W^\__) IhU_Xg[T_WbfTZXfbYV[X`\VT_f j\__ VThfXg[\f jXXW gb
TVVh`h_TgXXkVXff\iXdhTag\g\XfbY a\geTgXf'j[\V[ `Tl UXVb`XT
[TmTeWgb_\iXfgbV \̂YVbafh`XW\a dhTag\gl)

(4+(
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;ITJ Y @[IXZMXY
0NKTUVUJO[SGRH[SA*

Eg[Xe aT`Xf5 <Tg[Xa' j[\gX ZbbfXYbbg'̀XT_jXXW'f`bbg[ c\ZjXXW

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf);eXVg'UeTaV[XWfgX`f'
? gb 0 Yg)gT__'[T\e_Xff' e\WZXW'TaWbYgXafge\cXWj\g[ c\a^ be
chec_X) BXTiXf TeX? gb. \a) _baZ'g[X _bjXe _XTiXfUX\aZZbbfXYbbg
f[TcXWj\g[ ]TZZXWbe\eeXZh_Tegbbg[XẀTeZ\af) KccXe _XTiXfTeX
hfhT__l f`T__XeTaW_TaVXf[TcXW) J[X lbhaZ _XTiXfTeXZeXXa\f[
U_hXTUbiX' VbiXeXWj\g[ T `XT_l fXVeXg\bahaWXeaXTg[)<_bjXef
f`T__' ZeXXa'VebjWXWV_hfgXef'WXiX_bc\aZ\agb Vb`cTVg [XTWfTe\f(
\aZ \a g[X _XTYTk\_f)IXXWfTeXah`Xebhf $2-'+++cXe c_Tag%'f`T__'
U_TV^'ebhaW'_Xaff[TcXW' XaV_bfXW\a T cXef\fgXagcXe\VTecj[\V[
bYgXaZ\iXf fXXWT ZeTl\f[(Uebja' fcbggXWVb_be)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX gb Dbeg[ 7`Xe(
\VT Uhg be\Z\aT__lYeb` 7f\T) 9b``ba g[ebhZ[bhg g[X jbe_W)
<bhaW\a Vh_g\iTgXWVebcf' jTfgX TeXTf'TaWTal TeXTj[XeX g[X fb\_
[Tf UXXaWXahWXW\a Mlb`\aZ) J[X `bfg Vb``ba jXXWfXXWVba(
gT`\aTag bYVebcfXXWf'UX\aZYbhaW\a 02 cXeVXagbYT__aba(VXeg\Y\XW
VebcfXXWfV[XV^XWUl g[X IgTgXIXXWBTUbeTgbel)?g\f YbhaW\a Tc(
cebk\`TgX_l 11 cXeVXagbY fjXXg V_biXe' 02 cXeVXagbY T_YT_YT'
1+ cXeVXagbYVeXfgXWj[XTg' .+ cXeVXagbYUeb`XZeTff' TaW/+ cXe(
VXagbYf`T__ ZeT\aT`baZ T__fT`c_Xf TaT_lmXW)>_\f T fhVVh_Xag'
eTc\W(Zebj\aZjXXWeX_\f[XWUl _\iXfgbV^)

9bageb_59h_g\iTg\baTaW`bj\aZ) -'/(: TgeTgXfbYO- gb " _U)bY
TV\WcXeTVeXTcc_\XWgblbhaZ c_Tagfj\__ Vbageb_\g) J[X fXXWfeX(
`T\a T_\iX\a g[X fb\_ Ybè Tal lXTef TaWZXe`\aTgXj[XaXiXe Vba(
W\g\bafTeXYTibeTU_X)J[X UXfgceXVThg\ba\f gb c_TagV_XTafXXW
TaWceXiXag g[\f jXXW Yeb` UXVb`\aZ XfgTU_\f[XW)EaVX fgTegXW'
\g \f T VbafgTagcebU_X` \a Vh_g\TgXWVebcf)

(4-(



;ITJ Y @[IXZMXY

!,&!
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<USSKCO>JKSTMG
>GRYURGQGROA*iTe) ZKT[OLUROG=) CXlXe

Eg[Xe aT`Xf5 Jh`U_XjXXW' gh`U_\aZ g[\fg_X'j\aW j\gV[

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZba_l Ul fXXWf)Jlc\VT_ Zebjg[
\f ebhaWTaWUhf[l' fgX`f XkgXaf\iX_lUeTaV[XW)ObhaZ c_TagfTeX
fhVVh_XagTaW Y_Xf[l' UXVb`\aZ jbbWl' j\g[ Tj_(f[TcXW' fc\al
_XTiXf'Whe\aZ̀ TgheX Zebjg[) IgX`f TeXf`bbg[ TaWbYgXa[TiX
chec_XbeeXWW\f[fge\cf) J[X f`T__ c\a^ be ZeXXaY_bjXefTeXah`(
Xebhf'YbhaW\a g[X Tk\_fbYg[X _XTiXf)J[X fXXW\f ebhaW'faT\_f[X__
f[TcXW'eXWgblX__bj \a Vb_beTaWXaV_bfXWUl T cXef\fgXag[h__) J[X
fgX` bY g[X `TgheX' ebhaW(f[TcXWjXXW eXTW\_lUeXT^fTg ZebhaW
_XiX_)J[X _bbfXjXXW\f g[Xa eb__XWbe gh`U_XWUl g[X j\aW' fVTg(
gXe\aZg[X fXXWf$.+'+++gb -++'+++ cXec_Tag%\a \gf cTg[)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` Hhff\T \a Y_TkfXXWf[\ccXW
gb Dbeg[ :T^bgT \a ,32.(2/) #M\g[\a -+ lXTef \g [TW fceXTWTVebff
g[X Dbeg[ 7`Xe\VTa 9bag\aXag' UX\aZXfcXV\T__lTUhaWTagT_baZ
eT\_ebTWe\Z[gf(bY(jTl) M[\_X YbhaW\a g[X ;TfgXea IgTgXf' \g [Tf
UXVb`XT ZeXTgXecebU_X` \a g[X Te\WMXfg) >_jTf Y\efgYbhaW\a
Mlb`\aZ T_baZg[X eT\_ebTWaXTe9[XlXaaX \a ,34.(4/ TaWUl ,4++
\g [TWfceXTWg[ebhZ[bhg g[X fgTgX)>_\f T Vb``ba VbagT`\aTagbY
VebcfXXW'UX\aZYbhaW\a TUbhgbaX(g[\eWbYT__aba(VXeg\Y\XWVebc
fT`c_Xf V[XV^XWUl g[X IgTgXIXXWBTUbeTgbel)?g\f YbhaW\a biXe
2+ cXeVXagbY g[X T_YT_YTfXXWfT`c_Xf TaW\a -3 cXeVXagbY g[X
f`T__(ZeT\afT`c_Xf gXfgXWYbeche\gl)

9bageb_57 ZbbWYTe` ebgTg\ba\aV_hW\aZVh_g\iTgXWVebcf j\__ ^XXc
g[\f jXXW\a V[XV^) >_\f fhfVXcg\U_Xgb-'/(: TaWVTaUXVbageb__XW
\YgeXTgXWj[Xa lbhaZ TaWfhVVh_Xagj\g[ (3 gb " _U)bY-'/(: TV\W
cXeTVeX)CbeX `TgheX c_Tagf`Tl eXdh\eX[XTi\Xe WbfTZXYbeVb`(
c_XgX̂ \__) >_\f iXel cT_TgTU_Xj[Xa lbhaZ TaW\f eXTW\_lZeTmXW
Ul _\iXfgbV T̂gg[TgXTe_lfgTZX)CbeX `TgheX jXXWfTeXfc\al TaW
hagbhV[XW)

(4/(
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2RCSS1CNKMX
!<UGIKGK"

1IXU_IXLOXIYY
2INOTUINRUGIX[YMGRRO$B)%8XThi)

Eg[XeaT`Xf5 MTgXeZeTff'VbV^fYbbg'UTeaZeTff'VbV^fcheZeTff

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf)IgX`f TeXfgbhg'XeXVg'
, gb . Yg)gT__'hfhT__lUeTaV[XWTgg[X UTfX) BXTYf[XTg[f TeX̀ beX
be _XffY_TggXaXWTaWf`bbg[6 _XTiXfbYgXa[TiX ebhZ[ XWZXf)J[X
Y_bjXeZebhc \f Ta X_baZTgXW'eTVX`bfX[XTW'UeTaV[XfTgg[X UTfX'
eX`bgX TaWWXafXaXTeg[X g\c) >_\f hfhT__l chec_X(g\aZXWTaW/
gb3 \a) _baZ) J[X fXXW$TUbhg/+'+++ cXec_Tag%TeXebhaWba baX
f\WXTaWY_Tgba g[X YTVX'fgeTj Vb_begb WTe ẐeTl' TaWiXel [TeW
TaWf[\al)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX bY;hebcX' abj Vb``ba g[ebhZ[(
bhgDbeg[ 7`Xe\VT) 7 Vb``ba ZeTffl jXXWbY\ee\ZTgXW'Vh_g\iTgXW
Vebcf' jTfgX TeXTf'TaW`b\fg _bVTg\baf\a Mlb`\aZ' eXTW\_lZeTmXW
Ul _\iXfgbV ĵ[Xa lbhaZ) ?g\f YbhaW\a TUbhg1 cXeVXagbYT__aba(
VXeg\Y\XWVebc fXXWgXfgXW\a g[X fgTgX'UX\aZ`bfg TUhaWTag\a
T_YT_YT$,.)3"% bYT__fT`c_Xf V[XV^XW)

9bageb_59_XTaVh_g\iTg\ba6̀bj\aZ \aYXfgXWY\X_WfUXYbeXfXXWf̀T(
gheX)J[\f jXXW`Tl UXVbageb__XWj\g[ 3 gb ,+ _Uf' bYJ97 be 1
_Uf) bY XaWbg[T_Tcc_\XWTf T ceX(X`XeZXaVXgeXTg`Xagbe j\g[
WT_TcbaTg1 _Uf' Tf T cbfg(X`XeZXagTcc_\VTg\ba)

)) e1)
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2PMIZ
/XUS[Y YKIGROT[YA*

9TJGR aT`Xf5 9[XTgZeTff' j[\gX(g[\XY' elX(Ueb`X

:XfVe\cg\ba5 M\agXe TaahT_' fceXTWUl fXXW6fgX`f XeXVg'fb_\gTel
be YXj \a T ghYg6_XTiXf[TiX Z_TUebhf'ceb`\aXag_l iX\aXWf[XTg[6
bcXa cTa\V_XWebbc\aZTg`Tghe\gl j\g[ 0(,0 Y_beXgfcXe fc\^X_Xg)
J[X fXXWg[eXf[ j\g[ _X``T TaWcT_XTTggTV[XW6_X``T' Xaeb__XW
gbZ\iX VTabX(f[TcXWTccXTeTaVX'-(gbbg[XWTgg\c6Tjaf ceXfXagbe
TUfXag'Te\f\aZ UXgjXXag[X gXXg[6eTV[\__T]b\ag fgebaZ_l VheiXW'
f_Tag\aZfVTe)

Ee\Z\a TaWW\fge\Uhg\ba5J[\f jXXW\f bYVbaf\WXeTU_X\`cbegTaVX
\a ZeT\aY\X_Wfg[ebhZ[bhg ;hebcX' abeg[Xea7Ye\VT'abeg[Xea7f\T'
TaWDbeg[ 7`Xe\VT) ?gjTf \agebWhVXW\agb g[\f VbhagelTf Ta \`(
che\gl \a fXXW)>_\f YbhaW\a fXiXeT_bYg[X j\agXe j[XTg(Zebj\aZ
TeXTfbYMlb`\aZ)

9bageb_5FeXiXagg[X jXXW Yeb` Zb\aZ gb fXXWUl `bj\aZ) 9[XTg
fXXWeXgT\af\gf i\TU\_\gl \a g[X fb\_ YbefXiXeT_lXTef)

!,+!
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2PMIZOXIYY 1XVTM
/XUS[Y ZKIZUX[SA*

9TJGRaT`Xf5 9[XTgZeTff' f_XaWXeV[Xff' XTe_lV[Xff' Wbjal Ueb`X(
ZeTff)

:XfVe\cg\ba5 7aahT_ be j\agXe TaahT_'fceXTW\aZUl fXXWf)IgX`f'
1 gb ,3 \a) gT__'TeXUeTaV[XWYeb` T Y\UebhfebbgflfgX`) BXTiXf
TeXVbiXeXWj\g[ Y\aX'fbYg[T\ef be fb`Xg\`Xf Z_TUebhfTaWTeXTe(
eTaZXWT_gXeaTgX_lT_baZg[X f`bbg[ fgX`) DbWW\aZY_bjXef TeX
cebWhVXW\a T cTa\V_Xbe bTg(glcX[XTW' g[X [XTWUX\aZ_baZTaW
_bbfX)>XTWTaWXag\eXc_Tag̀ Tl gheaT eXWW\f[chec_Xhcba `T(
ghe\aZ'j[\V[ bVVhef\a `\W(@h_lbe XTe_\Xe\a Mlb`\aZ) IXXWfTeX
_baZ'Y_Tg'TeeTaZXW\a Zebhcf bY0 gb3' Uebja \a Vb_be'UXTe\aZTja
XdhT_gbbe _baZXeg[Ta _X``T)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX \a cTV^\aZ `T(
gXe\T_'Y\efgYbhaWaXTe:XaiXe' 9b_beTWb)Dbj Vb``ba g[ebhZ[(
bhg beg[ 7`Xe\VT) >_\f Vb``ba T_baZebTWf\WXf'jTfgX TeXTf'
`\fhfXW cTfgheXf' TaWVh_g\iTgXW(VebcTeXTf) ;fcXV\T__l TUhaWTag
\a g[X Wel_TaWj[XTg(YTe`\aZ TeXTfbY ;TfgXea Mlb`\aZ) <bhaW
Tf T fXXWVbagT`\aTag\a TUbhgbaX(Y\Yg[bY T__Vebc fXXWf'UX\aZ
XfcXV\T__lTUhaWTag\a VeXfgXWTaWUeb`XZeTff fT`c_Xf)

9bageb_59_XTaVh_g\iTg\ba'fhcceXff\aZ T__fXXWWXiX_bc`Xag'j\__
X_\`\aTgXg[\f jXXW' f\aVX g[X fXXWWbXfabg _\iX biXe gjb lXTef \a
g[X fb\_) Cbj\aZ UXYbeXg[X fXXW[XTW[Tf X`XeZXWYeb` g[X Ubbg
j\__ fgbc fXXWcebWhVg\ba)9[X`\VT_ Vbageb_\f cbff\U_X Tf ceX(
X`XeZXaVXbe fXXW_\aZ$- _XTiXfcXec_Tag%Tcc_\VTg\baf)?F9 Tg ,-
_Uf)cXe TVeXTcc_\XWgb lbhaZ fXXW_\aZfj\__ ^\__ g[X`) J97 \f
T_fbXYYXVg\iXba ZXe`\aTg\aZfXXW_\aZfTgeTgXfbY 3 gb ,+ ?Uf)cXe
TVeX):T_Tcba Tg0 _Uf' cXe TVeX\f iXel XYYXVg\iX\Y Tcc_\XWj[Xa
V[XTgZeTffUeb`X [Tf , gb- \aV[Xf#Zebjg[)

(,++(
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2PMIZOXIYY 1XVTM
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5V^ZIQS1IXSM_
5UXJK[S P[HGZ[SA*

Eg[Xe aT`Xf5 M\_WUTe_Xl'fdh\eeX_gT\_ZeTff

:XfVe\cg\ba5 I[beg(_\iXWcXeXaa\T_eXcebWhV\aZUl ebbgfgbV^fTaW
fXXWf)IgX`f UeTaV[XWTg g[X Vebja' ,+ gb -+ \a) gT__)BXTiXf TeX
ebhZ[' Y_Tg'- gb 0 \a) _baZ' ZeTl\f[ ZeXXa'T_gXeaTgXT_baZ g[X
fgX`) JXe`\aT_(fc\^X glcX bY[XTW\f abWW\aZ'. gb 0 \a) _baZ' iXel
Uhf[l \a TccXTeTaVX6gheaf j[\g\f[(lX__bj j[Xa `TgheX) ?aW\(
i\WhT_ fXXWfTeXYbhaW\a Zebhcf bY . cXe TggTV[`Xag' j[\V[ \f
f\`\_Te gb Vh_g\iTgXWUTe_Xl) IXXWfTeX[T\el lX__bj TaW [TiX T
_baZ' f_XaWXe'ebhZ[ Tja TggTV[XW)J[X fXXWfcXe c_Tagah`UXe
TUbhg-/++)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX' gebhU_Xfb`X\a g[X VXageT_TaW
HbV^l CbhagT\a eXZ\baf) ?g g[e\iXf UXfg\a T_^T_\aXfb\_f TaWj\__
gT^XbiXe `b\fg cTfgheXf)J[X WXafX'abWW\aZ'lX__bj\f[(j[\gX [XTWf
TeXT glc\VT_f\Z[g \a g[X cbbe_l WeT\aXWcTfgheXfbYg[X fgTgX)J[X
[T\el TaWTjaXW fXXWfVThfXVbaf\WXeTU_XgebhU_Xgb _\iXfgbV^ceb(
WhVXef\a g[X Ybe` bY fbeX XlXf TaW`bhg[f) ?g \f haWXf\eTU_X\a
VheXW[Tlf TaW\f [Tef[_l ZeTWXWTZT\afgUl YXWXeT_fgTaWTeWf)

9bageb_5Cbj\aZ TaWg[Xa Uhea\aZ g[X We\XWc_Tagf j\__ Vbageb_
g[X fXXW)>TTUhaWTag\a T jXg cTfgheX'g[X `bfg ceTVg\VT_fb_hg\ba
\f gb `T^X g[X Xai\eba`Xag VbaWhV\iXYbeUXggXeYbeTZX(c_Tagceb(
WhVg\baUl WeT\a\aZbe Ul TWW\g\babYYXeg\_\mXef):XYXeeXWZeTm\aZ
j\__ T__bj g[X WXf\eTU_Xc_TagfT UXggXeV[TaVXgbVb`cXgXj\g[ g[\f
jXXW) :T_Tcba Tg ,+ gb -+ _Uf' cXe TVeX[Tf `XTfheTU_l eXWhVXW
g[X fgTaW6[bjXiXe' Tal Vbageb_̀XTfheX \f ba_l T gX`cbeTel Xk(
cXW\Xag)J[X h_g\`TgXfb_hg\baj\__ UXgb c_bj hc g[X cTfgheXTaW
eXfXXW'be gbYb__bjeXVb``XaWXWcTfgheX(`TaTZX`XagceTVg\VXf)

(,+-(
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6XMMU 1XQYZSMOXIYY
>KZGXOG\OXOJOY$B)%8XThi)

Eg[Xe aT`Xf5 F\ZXbaZeTff'j\_W `\__Xg'ZeXXaYbkgT\_

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf) IgX`f TeX XeXVg'
UeTaV[XWTgUTfX'fb`Xg\`Xf j\g[ g[X _bjXe ]b\agf UXaW\aZTUehcg_l
hcjTeW) BXTYU_TWXWTe ẐeXXa'. gb ,+ \a) _baZ' j\g[ ebhZ[ `Te(
Z\af) IXXW[XTW\f Ybe`XWgXe`\aT__l' - gb / \a) _baZ' iXel WXafX'
ZeXXa'j\g[ hcjTeW' UTeUXWUe\fg_Xf)IXXWfTeXfgeTj(Vb_beXWgb
Uebja' f_\Z[g_l je\a^_XW'bYgXàbgg_XW)Dh`Xebhf fXXWfTeXceb(
WhVXWcXe c_Tag) J?__fc_Tag\f f\`\_Te gb lX__bj YbkgT\_Uhg VTa
UXW\fg\aZh\f[XWUl f`T__Xe(f\mXWfXXWTaWUl g[X YTVgg[Tgg[X fc\^X(
_XgfTeXfheebhaWXWUl ? gb . Ue\fg_Xf\a ZeXXaYbkgT\_eTg[Xeg[Ta
Ul 0 be `beX Tf \a g[X lX__bj YbkgT\_)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX TaWabj Vb`(
`ba g[ebhZ[bhg Dbeg[ 7`Xe\VT) 9b``ba \a Vh_g\iTgXWTeXTf'
jTfgX c_TVXf'TaWW\gV[UTa^f \a Mlb`\aZ) ChV[ `beX TUhaWTag
g[Ta lX__bj YbkgT\_'UX\aZYbhaW\a biXe baX(g[\eWbYT__aba(VXeg\(
Y\XWVebcfXXWfTaT_lmXWUl g[X IgTgXIXXWBTUbeTgbel)?g \f `bfg
TUhaWTag\a g[X f`T__(fXXWXW_XZh`Xf' UX\aZYbhaW\a biXe /0 cXe(
VXagbYT__fT`c_Xf V[XV^XW)

9bageb_59_XTaVh_g\iTg\babe `bj\aZ gbceXiXagfXXWYbe`Tg\ba)
>TYbhaW\a UebTW(_XTiXWVebcf fhV[ Tf fhZTeUXXgfbe UXTaf\g VTa
UXVbageb__XWUl 3 gb ,+ _Uf)bYJ97 cXeTVeXbe 1 ?Uf)bYXaWbg[T_
Tcc_\XWUXYbeXjXXWfXXWZXe`\aTg\ba be 1 _Uf) bY WT_TcbaTYgXe
jXXW X`XeZXaVX)?g \f cT_TgTU_Xgb _\iXfgbV^TaWeXTW\_lZeTmXW
UXYbeX̀Tghe\gl)

HMSSV] 1XQYZSMOXIYY
>KZGXOGR[ZKYIKTY>hU)
>KZGXOGMRG[IG8XThi)

Eg[Xe aT`Xf5 =b_WXaYbkgT\_'c\ZXbaZeTff' fh``XeZeTff' lX__bj
YbkgT\_

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf)I\`\_Te gb ZeXXaYbk(
gT\_XkVXcgg[Tg g[X Y_bjXeTaWfXXWTeXfheebhaWXWUl 0 be `beX
gTa'hcjTeW_l UTeUXWUe\fg_Xf'TaWg[X fXXW\f f_\Z[g_l _TeZXe)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX TaWabj T cXfgbY
fghUU_XY\X_Wf'cTfgheXf'TaWVh_g\iTgXWZebhaW)7Ubhg (&)'ZN Tf
Vb``ba Tf ZeXXaYbkgT\_'UX\aZYbhaW\a ba_l - cXeVXagbYT__aba(
VXeg\Y\XWVebcfXXWgXfgXWUl g[X IgTgXIXXWBTUbeTgbel)

9bageb_5IT`X Tf YbeZeXXaYbkgT\_)

(,+/(
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7CT =COFDUR
0KTINX[Y VG[IOLRUX[Y8Xag[)

Eg[Xe aT`Xf5 8heZeTff' f`T__ UheZeTff'[XWZX[bZZeTff

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWfTaWebbg\aZTgg[XabWXf)
IgX`f TeX1 \a) gb - Yg)_baZ' UeTaV[XW'fb`Xj[Tg Y_TggXaXWTaW
hfhT__l cebfgeTgX'Ybe`\aZ T `Tg hcba g[X ZebhaW)BXTYU_TWXf
TeXf`bbg[' Y_Tg'beeb__\aZ'TggTV[XWgbT f[XTg[ j\g[ [T\el `TeZ\af
j[\V[ bYgXacTeg\T__lXaV_bfXfT V_hfgXebYUhef) 8hef `Tl UXYbhaW
f\aZ_l Uhg hfhT__l Ybe` Ta X_baZTgXW'fc\al V_hfgXe);TV[ fgeTj(
Vb_beXWUhe[Tf `Tal fgheWlUTV^jTeW([bb^XWfc\aXf) EaX gbg[eXX
eXWW\f[(Uebja'biT_ fXXWfTeXcebWhVXW\a XTV[ Uhe6fXXWfZXe`\a(
TgX\af\WXg[X Uhej[Xa VbaW\g\bafTeXYTibeTU_X)?g[Tf UXXaXfg\(
`TgXWg[Tg Ta TiXeTZXfTaWUhec_TagcebWhVXf,'+++ fXXWf'j[\V[
ZXe`\aTgXbiXe T cXe\bWbYlXTef)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX gb Dbeg[ 7`Xe\VT TaWVb``ba
\a cTfgheXf'jTfgX TeXTf'ZTeWXaf'Vh_g\iTgXWY\X_Wf6XfcXV\T__lTWTcgXW
gb fTaWl' jX__(WeT\aXWfb\_f) J[\f jXXW' ^abja ba_l \a F_TggX'
=bf[Xa' TaWD\bUeTeT9bhag\Xf' ceXfXagfT fcXV\T_cebU_X` j[XeX
f[XXc TeXcTfgheXW)

9bageb_5I\aVX g[X ebbgfbYg[\f jXXW TeXf[T__bj' g[bebhZ[ Vh_g\(
iTg\ba UXYbeXU_bb`\aZ j\__ ceXiXagfXXWYbe`Tg\baTaWg[hf Vba(
geb_g[X jXXW) B\iXfgbV^ j\__ ZeTmXg[\f ZeTff j[Xa \g \f lbhaZ
TaWgXaWXe6\g [Tf ab YbeTZXiT_hX hcba eXTV[\aZ`Tghe\gl) FeX(
X`XeZXaVXgeXTg`XagfbY-'/(: Tcc_\XWTg- _Uf' cXeTVeXj\__ Vba(
geb_g[X ZXe`\aTg\aZfXXW_\aZf\a fhV[ gb_XeTagVebcfTf Vbea)J97
TaWXaWbg[T_Tg eTgXfeXVb``XaWXWYbeTaahT_(ZeTffVbageb_Ul
ceX(X`XeZXaVXgeXTg`XagfTaW WT_TcbaTf cbfg(X`XeZXaVXgeXTg(
`Xagf `Tl T_fbUXhfXW\a fhV[ VebcfTf fhZTeUXXgf)
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=TKOLIRCSS
2XGMXUYZOYIOROGTKTYOY$7__)%B\a^)

Eg[Xe aT`Xf5 IgebaZ(fVXagXW_biXZeTff'_biXZeTff'f^ha^ZeTff

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf)IgX`f' 1 gb ,3 \a) _baZ'
`Tl _\XY_Tgba g[X ZebhaWbe fgTaWXeXVg)BXTiXf TeXah`Xebhf'
. gb 3 \a) _baZ' f`bbg[ haWXeaXTg['TaWebhZ[ ba g[X hccXe fhe(
YTVX);TV[ _XTY[Tf fXiXeT_fVXagZ_TaWfj[\V[ X`\g Ta bWbe)J[XeX
\f T_fbT e\aZ bYZ_TaWf]hfg UX_bj g[X abWXfTf jX__ Tf Z_TaWfba
g[X _X``Tf) M[XeX g[X Z_TWXTaWf[XTg[ ]b\a' g[XeXTeXfXiXeT_
_baZ [T\ef ba g[X `TeZ\af) J[X Y_bjXeZebhc \f T WXafXcTa\V_X
$f\`\_Te gbbTgf%VbagT\a\aZ̀ Tal Y_bjXef) IXXWfTeXf`T__' eXWW\f[
Uebja) 7a TiXeTZXc_TagcebWhVXfbiXe 3-'+++ fXXWf'j[\V[ UX(
Vb`X Vb``ba VbagT`\aTagfbYf`T__(fXXWXWVebcf)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX' TgceXfXagVb`(
`ba g[ebhZ[bhg `bfg bY g[X Ka\gXWIgTgXf) <bhaW \a g[X Vh_g\(
iTgXWTeXTfbYMlb`\aZ' ba_l XTfgbY g[X 9bag\aXagT_:\i\WX' Xf(
cXV\T__lba g[X `TeZ\af bYVbeaTaWfhZTeUXXgY\X_Wf)

9bageb_59h_g\iTg\baj\__ Vbageb_g[\f jXXW) 9[X`\VT_ Tcc_\VTg\baf
bY3 gb ,+ _Uf' cXeTVeXbYJ97' Tcc_\XWTf T ceX(X`XeZXaVXgeXTg(
`Xag' TaWWT_TcbaTg1 _Uf)cXeTVeXTf T cbfg(X`XeZXaggeXTg`Xag'
j\__ Vbageb_ZXe`\aTg\aZ fXXW_\aZf)
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?KMF9CT
. \KTG LGZ[GA*

Eg[Xe aT`Xf5 ETgZeTff

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf)IgX`f TeXXeXVg'fgbhg'
f`bbg[' , gb/ Yg)gT__6_XTiXfTeX_baZ'UebTW'TaWebhZ[) J[X [XTW
eXfX`U_XfVh_g\iTgXWbTgfXkVXcgg[Tg\g \f `beX bcXa TaWVTaUXW\f(
g\aZh\f[XWUl g[X cebgehf\babYU_TV^'gj\fgXW'TaWUXagTjaf Yeb`
XTV[Y_bjXeZebhcbYg[X \aY_beXfVXaVX)IXXWfiTel \a Vb_beYeb` Wh__
lX__bj gb ZeTl be Uebja\f[(U_TV^) J[Xl TeXhfhT__l `beX f_XaWXe
g[Ta gT`X(bTgffXXWTaW[TiX T !fhV^Xe`bhg[! e\aZXWUl Ue\fg_Xf
be [T\ef j\g[ T f[beg cXef\fgXagfgbV^ Y\e`_l TggTV[XWTZT\afgg[X
YTVX)J[X gT`X(bTgiTe\Xg\Xf_TV^g[X [T\ef' g[X cebgehW\aZfhV^Xe
`bhg[' TaWTja' j[\V[ \YceXfXag\f fgeT\Z[g) 7a TiXeTZXj\_W(bTg
c_TagcebWhVXf-0+ fXXWf'j'[\V[ eXTW\_lUeXT^YeXXYeb` g[X fhc(
cbeg\aZ fgbV^ TaW`Tl cXef\fg Ybe`Tal lXTef \a g[X fb\_) IXXWf
[TiX UXXa^abja gb ZXe`\aTgXj[Xa Uhe\XW/ be 0 \a) WXXc)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX TaWabj YbhaW
\a T__ZeT\a(Zebj\aZ eXZ\bafbY7`Xe\VT) <bhaWg[ebhZ[bhg Mlb(
`\aZ' \g [Tf UXVb`XT Vb``ba cXfgg[ebhZ[bhg g[X \ee\ZTgXWZeT\a(
Zebj\aZ TeXTf) ?g \f fb fb_\W_lXfgTU_\f[XW\a `Tal eXZ\baf g[Tg
\g [Tf UXVb`X T Vb``ba jXXW(fXXWVbagT`\aTag \a T__Vebcf
Zebja \a g[X YTe` ebgTg\ba)>_\f abg gb_XeTgXWTf T jXXW(fXXWVba(
gT`\aTag \a U_hX(gTZVXeg\Y\XWZeT\a fXXW'TaWba_l 0 fXXWfcXe
cbhaW TeXT__bjXW\a fXVbaW(dhT_\glfXXW)J[X jXXW \f YbhaW\a
TUbhg,. cXeVXagbYT__VebcfXXWfgXfgXWUl g[X IgTgXIXXWBTUbeT(
gbel' UX\aZ YbhaW\a / bhg bY XiXel ,+ aba(VXeg\Y\XWfT`c_Xf bY
f`T__ ZeT\af V[XV^XW)

9bageb_5HXcXTgXẀbj\aZf be Vh_g\iTg\bafgb ceXiXag fXXWceb(
WhVg\baj\__ eX`biX g[\f jXXW) FeX(c_Tag\aZgeXTg`Xagfj\g[ .
gb/ _Uf' bY?F9 cXeTVeX\``XW\TgX_l WbhU_X(W\f^XW\agbg[X ZebhaW
j\__ X_\`\aTgX g[\f cXfg \a fhZTeUXXgf'cXT' be UXTaY\X_Wf)J[X
gb_XeTagVebc VTa UX fXXWXWW\eXVg_lTYgXeW\f^\aZ g[X V[X`\VT_
\agb g[X fb\_) DXj [XeU\V\WXfTeXUX\aZgXfgXWj[\V[ f[bj ceb`\fX
bYfX_XVg\iX_leX`bi\aZ j\_W bTgYeb` f`T__(ZeT\aVebcf)
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/GCTJ .CNCS
E_MGJKT[Y\KTKTUY[YMTgf)

Eg[Xe aT`Xf5 IbTcjXXW' Vbeac_Tag'!_bUX_\T!

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl Uh_UfTaWfXXW)IgX` XeXVg'
1 gb ,- \a) gT__'_XTiXfWTe^ZeXXaTaWZeTff(_\^X)J[X lX__bj\f[(
j[\gX U_bffb`f TeXUbeaX\a T gXe`\aT_V_hfgXe)J[X je\a^_XW'_\Z[g(
Uebja fXXWfTeXcebWhVXWOTT VTcfh_X)J[X Xag\eXc_Tag\f cb\fba(
bhf' VbagT\a\aZTa T_^T_b\W'mlZTWXa\aX'j[\V[ VThfXfWXTg[_bffXf
gb T___\iXfgbV^'XfcXV\T__lf[XXc TaWVTgg_X)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX gbMXfgXeaKa\gXWIgTgXf)9b``ba
\a Mlb`\aZ \a g[X ZeTff_TaWc_T\af eXZ\ba) IXiXeT_bg[Xe fcXV\Xf
TeXYbhaW\a g[X fgTgX5P) X_XZTaf'YbhaW\a g[X [\Z[Xe `bhagT\a
eXZ\baf' TaWP) cTa\Vh_Tghf\a g[X fbhg[VXageT_TaWfbhg[jXfgXea
cTegbYg[X fgTgX)

9bageb_5=bbW `TaTZX`Xag ceTVg\VXfj[\V[ X_\`\aTgXg[X hfX bY
\aYXfgXWcTfgheXfhag\_ fhYY\V\Xagfce\aZ YbeTZX[Tf fgTegXWj\__ Wb
`hV[ gb YbeXfgT___bffXf WhXgb g[\f jXXW) Ib`X TeXTfVbagT\a\fb(
_TgXW\aYXfgTg\bafbe _bVTg\bafj[\V[ `hfg UXhfXWj[Xa g[X c_Tag
\f _hf[ TaWZeXXaXTe_l\a g[X fce\aZ) IhV[ VTfXf`Tl jTeeTag g[X
Tcc_\VTg\babY-'/(: XfgXeTg- _Uf)cXeTVeX)JeXTg`Xagf f[bh_W UX
`TWX j[Xa g[X c_Tagf TeX\a XTe_lU_bb` Uhg UXYbeXg[X _XTiXf
[TiX UXZhagbWel)
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2VTTVU <ISSV]
9GR\G XUZ[TJOLUROGA*

Eg[Xe aT`Xf5 HbhaW(_XTiXẀT__bj' V[XXfXf'_bj `T__bj' ehaa\aZ
`T__bj

:XfVe\cg\ba5 7aahT_ beU\Xaa\T_'eXcebWhV\aZUl fXXWf)J[X c_Tagf
TeXcebfgeTgX'fceXTW\aZ? gb - Yg)Yeb` T WXXc'Y\UebhfgTcebbg)
J[X _XTiXfTeX_\Z[g ZeXXa'aXTe_lebhaWbe f_\Z[g_l [XTeg(f[TcXW'
j\g[ gbbg[XẀTeZ\af `XTfhe\aZ ? gb - \a) \a W\T`XgXe)<_bjXef
TeXf`T__' j[\g\f[(U_hX' UX__(f[TcXW'TaWcebWhVXW\a g[X _XTYTk\_f)
IXXWfTeXebhaW'WTe^'ZeTl(Uebja' j\g[ T WXXcabgV[ ba baX f\WX)
CTal fXXWfTeXTggTV[XWgbZXg[Xe\a T V\eV_X'Ybe`\aZ T f`T__' Y_Tg'
Uhggba(f[TcXWcbWj[\V[ Z\iXf \g g[X aT`X bY!V[XXfXf)! 7a TiXe(
TZXc_TagcebWhVXfbiXe /+'+++ fXXWf\a baX fXTfba)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX' abj Vb``ba
g[ebhZ[bhg Dbeg[ 7`Xe\VT) <bhaW \a jTfgX TeXTf'_Tjaf' Wbbe(
lTeWf'TaWY\X_Wf\a Mlb`\aZ) ?g\f YbhaWTf T fXXWVbagT`\aTag\a
TUbhg. cXeVXagbYT__aba(VXeg\Y\XWVebcfXXWfV[XV^XWUl g[X IgTgX
IXXWBTUbeTgbel)>_\f `bfg Vb``ba \a T_YT_YT'bVVhee\aZ\a biXe
4 cXeVXagbYT__fT`c_Xf gXfgXW)

9bageb_5 CT__bj j\__ abg fhei\iX haWXeVh_g\iTg\ba) 9[X`\VT_
Vbageb_j\g[ ? _U)bY-'/(: Tcc_\XWWhe\aZTVg\iXZebjg[ j\__ X_\`(
\aTgXg[\f jXXW)
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! .YIRKVOGJGIKGK"

<QSR]MML
.YIRKVOGYYVKIOUYGJbee)

Eg[Xe aT`Xf5 I\_^jXXW' VbggbajXXW'Vb``ba `\_^jXXW

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl haWXeZebhaWebbgfgbV^f
TaWfXXWf)IgX`f TeXXeXVg'- gb 0 Yg)gT__'ZeTl\f[(ZeXXa'TaWVbi(
XeXWj\g[ T f[beg' Wbjal Yhmm)BXTiXf TeX_TeZX'biT_ f[TcXW' ceb`(
\aXag_l iX\aXW'TaWTeeTaZXW\a bccbf\aZ cT\ef ba T_gXeaTgXf\WXf
bY g[X fgT_^) <_bjXe V_hfgXeVbagT\af`Tal chec_\f[(c\a^ Y_bjXef
Te\f\aZ Yeb` T VXageT_cb\ag $h`UX_f%)<_bjXef [TiX T iXel fjXXg
YeTZeTaVXTaWTggeTVg`Tal \afXVgf)J[X eXWW\f[(Uebja'Y_Tg'ebhaW
fXXWfTggTV[XWUl T V_h`c bYj[\gX' f\_^Xa [T\ef TeXXaV_bfXW\a T
fc\al' fc\aW_X(f[TcXWcbW. gb 0 \a) _baZ) ;TV[ cbW VbagT\afUX(
gjXXa ,0+ TaW-++ fXXWf'j[\V[ TeXVTee\XWXTf\_lUl j\aW VheeXagf
be j\__ Y_bTg_baZ W\fgTaVXfba jTgXe Ul i\eghX bY g[X Vbe^l fXXW
`TeZ\af) J[X Xag\eXc_TagVbagT\af T j[\gX' `\_^l ]h\VX j[\V[
`T^Xf \g hacT_TgTU_Xgb_\iXfgbV^)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX gbDbeg[ 7`Xe\VT) 9b``ba T_baZ
ebTWf\WXf'W\gV[UTa^f'cTfgheXf' TaWVh_g\iTgXWY\X_Wf)>_\f YbhaW
g[ebhZ[bhg g[X fgTgX'̀T\a_l \a g[X \ee\ZTgXWW\fge\Vgf)?g \f abg T
Vb``ba fXXWVebcVbagT`\aTag Uhg `Tl UX YbhaW\a aTg\iX TaW
_XZh`X [Tlf)

9bageb_59bag\ahbhf Vh_g\iTg\baj\__ Vbageb_g[\f jXXW) 9ebc Vb`(
cXg\g\bafhV[ Tf T_YT_YTbe YXeg\_\mXWaTg\iX [Tlf j\__ eXWhVXg[X
i\Zbe bYg[\f jXXW) ?g\f [\Z[_l eXf\fgTaggb -'/(:6 [bjXiXe' T`\ab
ge\Tmb_XTg3 _Uf)cXeTVeX\f jbeg[ Vbaf\WXeTg\ba)
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$9UT\UR\[RGIKGK"

3VLLMX
0[YI[ZG fcXV\Xf

Eg[Xe aT`Xf5 >T\ejXXW' WXi\_#f[T\e' Y\X_WWbWWXe'T_YT_YTWbWWXe

:XfVe\cg\ba5 J[XeX TeXfXiXeT_fcXV\XfbYWbWWXe'T__bYj[\V[ TeX
cTeTf\g\Vba baX be `beX Y_bjXe\aZc_Tagf) J[X Vb``ba WbWWXef
\a Mlb`\aZ TeXg[X f`T__(fXXWXWT_YT_YTWbWWXe$9hfVhgTc_Ta\Y_beT
JXabeX%TaWg[X _TeZX(fXXWXWT_YT_YTWbWWXe$9hfVhgT\aWXVbeT
9[b\fl%) :bWWXef[TiX ab _XTiXfbeTal jTl bY`TahYTVghe\aZYbbW
TaWTeXg[XeXYbeXWXcXaWXaghcba [bfg c_TagfYbefhfgXaTaVX)IgX`f
TeX[T\e _\^X' lX__bj gb eXWW\f[\a Vb_be'gj\a\aZ' TaW`Tl UX
fXiXeT_YXXg_baZ)<_bjXef TeXf`T__' j[\g\f[ V_hfgXefj[\V[ cebWhVX
- gb / fXXWfcXe Y_bjXe) J[X f`T__' ZeXXa\f[(Uebja be lX__bj\f[
fXXWfeX`T\a i\TU_XYbeY\iXbe`beX lXTef) J[X WbWWXefXXWfZXe`(
\aTgXf[beg_l TYgXeg[X fXXW_\aZ_XZh`X TaWTggTV[T gj\a\aZ' [T\e(
_\^XfgX` gb g[X _bjXe cbeg\babYg[X [bfg c_Tag)J[X ZebhaWfgX`
dh\V^_l UeXT^fTjTl' _XTi\aZg[X cTeTf\g\VWbWWXeWXcXaWXaghcba
g[X [bfg) >TT WbWWXefXXWZXaa\aTgXf\a TUfXaVXbYT aXTeUl[bfg'
g[X [T\e_\^XfgX` j\__ Zebj gbTUbhg/ \a) \a _XaZg['jXTiX TebhaW
Tf g[bhZ[ fXTeV[\aZYbeT [bfg' TaWg[Xa j\g[Xe TaWW\X)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX TaW\agebWhVXWYeb` ;hebcX TaW
7f\T) 9b``ba g[ebhZ[bhg Dbeg[ 7`Xe\VT) ?a Mlb`\aZ \g \f
YbhaW\a T__VebceXZ\baf) EY g[X gbgT_abk\bhf(jXXWi\b_Tg\baf \a
T_YT_YT'WbWWXe`T^X hc biXe /+ cXeVXag'TVVbeW\aZgbg[XMlb`\aZ
IgTgXIXXWBTUbeTgbelfT`c_Xf)

9bageb_5EaVX g[X WbWWXeUXVb`Xf TccTeXag'g[X \aYXfgXW[bfg
c_Tagff[bh_W UX`bjXW UXYbeXg[X Ybe`Tg\babYU_bffb`f ba g[X
WbWWXec_Tagf)J[X \aYXfgXWTeXT̀Tl aXXWgbUXVhgfXiXeT_g\`Xf
gb ceXiXageX\aYXfgTg\ba)>TT Y\X_W\f ^abja gb UX\aYXfgXWj\g[
WbWWXe'T aba(fhfVXcg\U_XVebcf[bh_W UXZebja YbeY\iX be `beX
lXTef) 8Xfg ceXVThg\ba\f gb c_TagV_XTafXXW)J[X `bfg XYYXVg\iX
fceTlf YbeVbageb__\aZWbWWXecTgV[XfTeX$,%Teb`Tg\Vb\_f TaW$-%
W\XfX_bebg[XeYhX_b\_Ybeg\Y\XWUl : D F 8 $/' 1(W\a\gebbeg[b fXV(
baWTelUhgl_c[Xab_%jXXW^\__Xe)<be `beX Vb`c_XgXeXVb``XaWT(
g\baf Vbafh_g<Te`Xef 8h__) ,,1,' !:bWWXeTaW?gf 9bageb_)!
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2VTTVU ?MWWMXOXIYY
8KVOJO[SJKTYOLRUX[SIV[eTW)

Eg[Xe aT`Xf5 M\_W gbaZhXZeTff'U\eW#ffXXW'cXccXejXXW' TaahT_
cXccXeZeTff

:XfVe\cg\ba5 7aahT_ be j\agXe TaahT_' eXcebWhV\aZUl fXXW)J[X
c_Tag\f glc\VT__l Uhf[l' / gb ,0 \a) gT__'UeTaV[XW'XTV[ VbagT\a(
\aZ `Tal Y_TgfXXWcbWf Z\i\aZ g[X c_Tag T !cXccXeXW! TccXTe(
TaVX)J[X _XTiXfTeX_baZ j\g[ gbbg[XẀTeZ\af) J[X j[\gX U_bf(
fb`f TeXf`T__ TaWU_bb` Yeb` g[X UTfXhcjTeW Tf g[X Y_bjXe[XTW
XkgXaWf\a _XaZg[)J[X Wh__(beTaZXfXXWfTeXah`Xebhf' Y_Tg'ebhaW'
j\g[ T abgV[ Tgg[X g\c' TaWTeXVbiXeXWj\g[ T `hV\_TZ\abhf VbTg(
\aZ j[\V[ UXVb`Xf fg\V^l j[Xa jXg) J[X jXXW TaWfXXWVThfXbYY
Y_Tibef\a `\_^ TaW\a WT\elcebWhVgf̀TWX Yeb` g[X `\_^) 7abg[Xe
fcXV\Xf'A* i\eZ\a\Vh`' \f f_\Z[g_l _TeZXe'[Ti\aZ Uebja fXXW)

Ee\Z\a TaWW\fge\Uhg\ba5 Tg\iX' T_fb YbhaW\a 7f\T' TaWfceXTW
Yeb` VbTfggb VbTfg\a 7`Xe\VT) ?g bVVhef`T\a_l \a ZeT\a Y\X_Wf'
jTfgX c_TVXf'b_WT_YT_YTY\X_Wf'TaWVh_g\iTgXW_TaWf\a Mlb`\aZ)
>_\f YbhaW\a / cXeVXagbYT__aba(VXeg\Y\XWVebcfXXWfV[XV^XWUl
g[X IgTgXIXXWBTUbeTgbel'UX\aZ `bfg Vb``ba \a VeXfgXWj[XTg(
ZeTff fT`c_Xf $,0 cXeVXagbYT__g[XfX fT`c_Xf VbagT\ag[\f jXXW%)

9bageb_57_g[bhZ[ \g \f T ceb_\Y\VfXXWXe$1'+++ fXXWfcXe c_Tag%'
Vh_g\iTg\babe`bj\aZ j\__ Vbageb_g[\f jXXW) -'/(: TgL. gb" _U)bY
TV\WcXe TVeXTcc_\XWgb ebfXggXbe gb XTe_lY_bjXe\aZc_Tagf j\__
^\__ \g)

!$%-!



f
f

2VTTVU ?MWWMXOXIYY

(,-,(



5IU]MML VX ?MUU_KXMYY
?NRGYVOGX\KTYKB)

Eg[Xe aT`Xf5 <eXaV[jXXW'fg\a^jXXW'Y\X_WcXaalZeTff

:XfVe\cg\ba5 7aahT_ be j\agXe TaahT_' eXcebWhV\aZUl fXXWf)
F_Tag\f XeXVg'1 _[ ,0 \a) gT__'TaWUeTaV[XW)IgX`f TaW_XTiXfTeX
_\Z[g ZeXXaTaWf`bbg[) BXTiXf TeX_TaVX(f[TcXW'VbTefX_lgbbg[XW'
TaW[TiX XTefbe cb\agf j[\V[ V_Tfcg[X fgX`) Dh`Xebhf _\gg_X
j[\gX Y_bjXefTeXYbhaW\a gXe`\aT_V_hfgXefTaW`TgheX Yeb` g[X
UTfXhcjTeW) <_Tg'YTa(f[TcXWcbWfghealX__bj hcba `Tghe\aZ TaW
VbagT\a`Tal ehfg(Vb_beXW'Y_Tg(e\WZXWfXXWf) 7a TiXeTZXc_Tag
j\__ cebWhVX2'+++ fXXWf'j[\V[ `Tl ZXe`\aTgX \``XW\TgX_l be
eX`T\a i\TU_XYbeT _baZcXe\bWbYg\`X)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX' abj Vb``ba
g[ebhZ[bhg g[X Ka\gXWIgTgXf) 9b``ba XiXelj[XeX \a Mlb`\aZ'
XfcXV\T__l\a Vh_g\iTgXWY\X_Wf)>_\f T Vb``ba \aiTWXebYb_WT_YT_YT
fgTaWfTaWcXecXghTgXf\gfX_YUl Zb\aZ gb fXXWiXel XTe_lUXYbeX
g[X [Tl \f [TeiXfgXW)>_\f T Vb``ba Vebc(fXXWVbagT`\aTag'UX\aZ
YbhaW\a TUbhg,+ cXeVXagbY T__aba(VXeg\Y\XWVebc fXXWf)>_\f
`bfg TUhaWTag\a f`T__(ZeT\afT`c_Xf' UX\aZ YbhaW\a _bhg bY
XiXel 0 V[XV^XWUl g[X IgTgXIXXWBTUbeTgbel)

9bageb_59h_g\iTg\ba gb ceXiXag fXXWcebWhVg\baj\__ XiXaghT__l
X_\`\aTgXg[\f jXXW) >_VThfXfbYY(Y_TibeXW`\_^ j[Xa Vbafh`XW Ul
WT\el VTgg_XTaWf[bh_W g[XeXYbeXUX X_\`\aTgXWYeb` cTfgheXf
j[XeXiXe cbff\U_X) J[X XTe_lfce\aZ ebfXggXfVTa UXVbageb__XW\a
b_WT_YT_YTfgTaWf\Y geXTgXWj\g[ O/ gb ,*. _U)bY.(/)9 UXYbeXg[X
UXZ\aa\aZ bY fce\aZ Zebjg[ \a g[X T_YT_YT):\a\geb Vb`cbhaWf
`Tl T_fbUXhfXWTf T !ceXZebjg[! Vbageb_̀XTfheX) CbeX `TgheX
c_Tagfabg\a fhfVXcg\U_XVebcff[bh_WUXfceTlXWj\g[ ,#- gb" _U)bY
.(/g9 TV\WcXe TVeXYbeVbageb_)

)-..)
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3CRG S"0CR7USTCRF
0UTXOTMOGUXOKTZGROY$B)%:h`beg

Eg[Xe aT`Xf5 JeXTV_X̀hfgTeW' f_\a^jXXW' eTUU\g(XTef

:XfVe\cg\ba5 7aahT_ bej\agXe TaahT_'eXcebWhV\aZUl fXXWf)F_Tagf
TeXXeXVg'- gb. Yg)gT__'_\gg_XUeTaV[XW'TaWUXVb`Xj\el TaWgbhZ[
hcba `Tghe\aZ) BXTiXf' bU_baZ', gb. \a) _baZ'eXfX`U_XT eTUU\g#f
XTe\a f[TcX TaW[TiX V_Tfc\aZ_bUXfTg g[X fgX` XaW) 9eXT`l'
j[\gX Y_bjXefTeXUbeaX\a Ta X_baZTgXW[XTW);eXVgcbWf' - gb/ \a)
_baZ' VbagT\a`Tal `T[bZTal(Vb_beXWfXXWfj[\V[ TeXebhaW\a
Vebff fXVg\baTaWVbagT\aah`Xebhf f[T__bj c\gf) IXXWfTeXceb(
WhVXWTUhaWTag_l'TiXeTZ\aZ.'3++ cXe c_Tag)

Ee\Z\a TaWW\fge\Uhg\ba58ebhZ[g \a Yeb` ;hebcX \a VbagT`\aTgXW
Y_TkfXXW\a TUbhg,34-) I\aVX g[Tg g\`X \g [Tf fceXTWg[ebhZ[ T__
ZeT\a(Zebj\aZ fXVg\bafbYg[X Dbeg[jXfg) ?g\f YbhaW\a Vh_g\iTgXW
Y\X_Wf'ZTeWXaf'TaWjTfgX TeXTf\a Mlb`\aZ' TaW\a Tccebk\`TgX_l
/ cXeVXagbY T__aba(VXeg\Y\XWfXXWfTaT_lmXWUl g[X IgTgXIXXW
BTUbeTgbel' UX\aZ `bfg Vb``ba $3"% \a VeXfgXWj[XTgZeTff
fT`c_Xf)

9bageb_5B\^X `bfg fcXV\XfbY g[X `hfgTeW YT`\_l' \g \f iXel fhf(
VXcg\U_Xgb-'/(: TaWVTaUXeXTW\_lVbageb__XWj\g[ L4. gb " _U)bY
TV\WcXe TVeX);Te_l geXTg`Xagfj\__ Vbageb_g[X jXXW Tf jX__ Tf
ceXiXag cebWhVg\babY fXXWWhe\aZg[X VheeXagfXTfba) 9h_gheT_
`Xg[bWf bY Vbageb_fhV[ Tf Vebc ebgTg\bafTaWVh_g\iTg\baj\__
X_\`\aTgXg[\f cXfg)

))-f-)
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BTISS$BMMLML5ISYM5SI^
0GSKROTGSOIXUIGXVG7aWem)

Eg[Xe aT`Xf5 :hgV[ Y_Tk'j\_W Y_Tk'YT_fXY_Tk

:XfVe\cg\ba5 7aahT_ bej\agXe TaahT_'eXcebWhV\aZUl fXXWf)IgX`f
TeXXeXVg'>gb - Yg)_baZ' TaWUeTaV[XW)BXTiXf TeXTeebj f[TcXW'
hfhT__l ba_l f_\Z[g_l gbbg[XW'TaWUXVb`Xf`T__XeTaW_TaVXf[TcXW
gbjTeWg[X c_Tagg\c) FT_X(lX__bjY_bjXefTeXah`Xebhf' f`T__' TaW
Ybe`XWba Ta X_baZTgXWfgX` be [XTW) HXWW\f[(Uebja fXXWfTeX
Ybe`XW\a UT__bbabe cXTe(f[TcXWcbWfj[\V[ [TiX T W\fg\aVgcb\ag
ba g[X g\c) IXXWfTeX[\Z[ \a b\_ VbagXag'ah`UXe\aZ TUbhg-',++
cXe c_Tag) ;ag\eX c_Tag\f U\ggXeTaWabg eXTW\_lXTgXaUl _\iX(
fgbV^) 7 f\`\_Te fcXV\Xf' _TeZX(fXXWXWYT_fXY_Tk$9T`X_\aT fTg\iT
9eTagm%'\f T_fb YbhaW\a Mlb`\aZ TaW`Tl UX W\fg\aZh\f[XWUl
g[X fXXWcbWf'j[\V[ TeXTUbhggj\VX Tf _TeZX'[TiX eXWW\f[(lX__bj
fXXW'TaWTeXT `hV[ _TeZXec_Tag)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX TaWabj j\WX(
fceXTW)<bhaW \a ZeT\a Y\X_WfTaWVh_g\iTgXWTeXTf\a Mlb`\aZ)
>_\f T ceb_\Y\VfXXWXeTaW'baVX XfgTU_\f[XW'fXX`f gb UX T cXe(
cXghT_cXfg)

9bageb_5=bbW Vh_gheT_ceTVg\VXfj\__ X_\`\aTgX g[\f jXXW) >_\f
iXel fhfVXcg\U_Xgb -'/(: TaWVTaUXeXTW\_lVbageb__XWj\g[ Tf _bj
Tf n _U)bYTV\WcXe TVeX\Y Tcc_\XWgb TVg\iX_lZebj\aZ fXXW_\aZf)
>bjXiXe' Tf g[X c_TagUXVb`Xf _TeZXebe g[X Zebj\aZ VbaW\g\baf
UXVb`X_XffYTibeTU_X'g[X -'/(: VbaVXageTg\baf[bh_W UX\aVeXTfXW
gb O- be " _U)cXe TVeX)
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I[Xc[XeW#f ?[XYM
0GVYKRRGH[XYG$VGYZUXOY$B)%CXW\V)

Eg[Xe aT`Xf5 FXccXec_Tag'VTfXjXXW'c\V^(chefX'f[Xc[XeW#fUTZ

:XfVe\cg\ba5 7aahT_ bej\agXe TaahT_'eXcebWhV\aZUl fXXWf)IgX`f
XeXVg'UeTaV[XW'1 gb ,0 \a) gT__)8TfT__XTiXfTeX_baZ'WXXc_lVhg'
TaWfceXTWgbYbe` T ghYgbe ebfXggX)KccXe _XTiXfV_Tfcg[X fgX`
j\g[ XTe_\^X_bUXfTaWTeXf`T__ TaWgbbg[XW)LXel f`T__' j[\gX
Y_bjXefTeXYbe`XWba Ta X_baZTgXWY_bjXefgT_ ĵ[\V[ XkgXaWfTf
g[X cbWfWXiX_bc'̀Tghe\aZ Yeb` g[X UTfXhcjTeW) FbWfTeXf`T__'
[XTeg(f[TcXWVbagT\aXefj[\V[ cebUTU_lZ\iX g[X c_Tag\gf WXfVe\c(
g\iX aT`X) Dh`Xebhf eXWW\f[(UebjafXXWfcXecbWTeXf`T__' j\g[
gjb WXXcZebbiXf fXcTeTg\aZg[X YTVX\agb g[eXXXdhT_cTegf) 7c(
cebk\`TgX_l .3'0++ fXXWfTeXcebWhVXWcXec_Tag)

Ee\Z\a TaWW\fge\Uhg\ba5 TgheT_\mXWYeb` ;hebcX TaWabj cebU(
TU_lbaXbYg[X `bfg Vb``ba jXXWfba g[X XTeg[)<bhaW\a _Tjaf'
cTfgheXf'TaWVh_g\iTgXWY\X_Wfg[ebhZ[bhg Mlb`\aZ) >_\f YbhaW
Tf T jXXW(fXXWVbagT`\aTag \a T _\gg_XbiXe , cXeVXagbY T__aba(
VXeg\Y\XWVebc fXXWfV[XV^XWUl g[X IgTgXIXXWBTUbeTgbel'UX\aZ
`bfg Vb``ba \a g[X f`T__(fXXWXW_XZh`Xf TaWZeTffXf)

9bageb_5J[\f WXXc(ebbgXWTaahT_\f eXTW\_lVbageb__XWUl [bX\aZ'
fchWW\aZ'be Vh_g\iTg\ba)>_\f fhfVXcg\U_Xgb -'/(: TaW`Tl UX
Vbageb__XWj\g[ Tf _\gg_XTf n _U)bY-'/(: cXeTVeX)F_Tagf\a j[\V[
T Y_bjXeV_hfgXe[Tf Ybe`XWf[bh_WUXgeXTgXWj\g[ O- gb " _U)bY
-'/(: TV\WcXe TVeX)

!$%+!
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>COSX7USTCRF
%1KYI[XGOTOGVOTTGZG$MT_g)%8e\gg)

Eg[Xe aT`Xf5 <\aX(_XTiXW[XWZX̀hfgTeW' Y_\kjXXW

:XfVe\cg\ba5 M\agXe TaahT_ be U\Xaa\T_'eXcebWhV\aZUl fXXWf)
IgX`f ZeXXagbchec_X'[T\el' XeXVg'UeTaV[\aZ'? gb. Yg)gT__)BXTiXf
Y\aX_l W\i\WXW'T_`bfg YXea(_\^X\a TccXTeTaVX)<_bjXef f`T__'
_\Z[g lX__bj' iXel ah`Xebhf ba T _baZ' Y_bjXe\aZfgT_^) EeTaZX(
Uebja fXXWfTeXiXel f`T__' UX\aZTUbhgg[X f\mXbYT c\a[XTW'ah`(
Xebhf'TaWWXiX_bc\a T f[beg g[\a' hce\Z[g' gjb(VX__XW'? gb - \a)(
_baZcbW' j[\V[ fc_\gf bcXa Yeb` g[X Ubggb` hcjTeW) Dh`Xebhf
g[\a cbWfZ\iX g[X c_TagT !YXTg[Xel!TccXTeTaVX\a g[X YT__)7Ubhg
,-'+++ fXXWfTeXcebWhVXWcXe TiXeTZXc_Tag)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX TaWabj Vb``ba
\a `Tal TeXTfbYDbeg[ 7`Xe\VT) >_\f `bfg Vb``ba \a jTfgX TeXTf'
ZeT\aY\X_Wf'TaWVh_g\iTgXWY\X_Wf\a Mlb`\aZ) J[\f jXXW \f iXel
gXaTV\bhfTaWVTcTU_XbYZebj\aZ eTa^ iXel eTc\W_l'g[hf VeXTg\aZ
T cebU_X` \a ZeT\aY\X_Wf'j[\V[ \g \aYXfgf)

9bageb_5Cbj\aZ be Vh_g\iTg\baj\__ Vbageb_g[\f jXXW f\aVX \gf
ba_l `XTaf bYfceXTW\f Ul fXXW)?g\f fhfVXcg\U_Xgb -'/(: TaWVTa
UXVbageb__XWj\g[ l5 gb " _U)bY -'/(: TV\WcXe TVeX)?g \f abg
ZeTmXWeXTW\_lUl _\iXfgbV^TaWj\__ TVVh`h_TgX\a cTfgheXTeXTf\Y
fb`X `Xg[bW bYVbageb_\f abg haWXegT^Xa)

(,.G)(
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>UNDMKOI7USTCRF
>OY_SHXO[SGRZOYYOS[SA*

Eg[XeaT`Xf5 @\` >\__`hfgTeW'gT__f\fl`Ue\h`' gT__[XWZX̀hfgTeW

:XfVe\cg\ba5 7aahT_ be j\agXe TaahT_'cebcTZTg\aZUl fXXWfba_l)
IgX`f TeX[T\el' XeXVg'cT_XZeXXa'TaWUeTaV[XWTUbiX) BXTiXf TeX
WXXc_lW\i\WXW'gbbg[XW'[T\el' g[bfX Tg g[X UTfXUX\aZ_TeZXTaW
UXVb`\aZ T_`bfg aXXW_X(_\^XTaWf`bbg[ aXTeg[X gbc bY c_Tag)
I`T__' cT_X(lX__bjY_bjXefTeX,O*\a) TVebffTaWYbe` T fceXTW\aZ'
X_baZTgXWV_hfgXej[\V[ Ybe`f aXXW_X(_\^XcbWf - gb / \a) _baZTg
`Tghe\gl) I`T__' WTe^'eXWW\f[(UebjafXXWfah`UXe biXe ,++ cXe
cbW' j\g[ biXe 3+'+++cebWhVXWUl g[X Xag\eXc_Tag) Dh`Xebhf'
fceXTW\aZUeTaV[Xfj\g[ `Tal aXXW_X(_\^XcbWf Z\iX g[X `TgheX
c_TagT _XTY_XffUhf[ TccXTeTaVX);ag\eX fgX` UXVb`Xf Ue\gg_XTaW
hfhT__lUeXT^fTgZebhaWfheYTVX'Yeb` j[\V[ \g `Tl UXgh`U_XWbe
eb__XWUl g[X j\aW Ybe`\_Xf' fVTggXe\aZfXXWf\a \gf jT^X)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX \a VbagT`\aTgXW
Vb``XeV\T_ Vebc fXXWfTaWabj Vb``ba \a g[X `\W( TaWabeg[(
jXfgXea fgTgXf)?g\f YbhaWg[ebhZ[bhg Mlb`\aZ' UX\aZ`bfg Vb`(
`ba \a g[X Wel_TaWZeT\a(Zebj\aZeXZ\bafbYg[X fgTgX)?g\f YbhaW
\a f_\Z[g_l biXe 1 cXeVXagbY T__aba(VXeg\Y\XWVebc fXXWfV[XV^XW
Ul g[X IgTgXIXXWBTUbeTgbel'UX\aZ`bfg Vb``ba \a ZeTff TaW\a
f`T__(fXXWXW_XZh`Xf)

9bageb_5HXTW\_l̂ \__XWj\g[ _\Z[g Tcc_\VTg\bafbY-'/(: \YTcc_\XW
gbTVg\iX_lZebj\aZ fXXW_\aZf)7f g[X c_TagfUXVb`X`beX `TgheX'
eTgXfbYD) gb " _U)bYTV\WcXeTVeX̀Tl UXeXdh\eXWYbeXYYXVg\iX
^\__) 8XVThfXbY\gf ceb_\Y\VfXXW[TU\gf TaWTWTcgTU\_\glgb fceXTW(
\aZ Ul j\aW' `bfg `Xg[bWf bY)Vh_gheT_'V[X`\VT_' be `XV[Ta\VT_
Vbageb_̀hfg UXceTVg\VXWlXTe_l gb^XXc g[\f jXXW\a V[XV^)

!$&%!
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?KMF 7USTCRF
/XGYYOIGQGHKX$:9% M[XX_Xe

Eg[Xe aT`Xf5 9[Te_bV^' Y\X_ẀhfgTeW' Y\X_ŴT_X

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf)IgX`f XeXVg', gb- Yg)
gT__'fb`Xg\`Xf gT__Xe'UeTaV[\aZTUbiX) BXTiXf TeXWXXc_l_bUXW'
j\g[ g[X gXe`\aT__bUX_TeZXeg[Ta g[bfX V_bfXegbg[X fgX`) KccXe
_XTiXfTeXf`T__Xe'W\T`baW(f[TcXW'TaWfgX`_Xff) ;ag\eX c_Tag\f
WTe^ZeXXa'VbiXeXWfcTefX_l j\g[ fg\YY[T\ef) <_bjXef TeXUe\Z[g
lX__bj TaWTUbhgL. \a) TVebffTaWfVTggXeXWT_baZg[X fgX`' j[\V[
X_baZTgXfTf g[X U_bb`\aZ cXe\bWcebZeXffXf)<_bjXef WXiX_bcYeb`
g[X UTfXhcjTeW fb g[Tgba T f\aZ_Xc_Tagg[XeX̀Tl UX`TgheX fXXW
UX_bj TaWUhWfTgg[X iXel g\c bYg[X Y_bjXefgT_^)FbWfTeX, gb
, L. \a) _baZ'ebhaW'TaWfb`Xj[Tg Vbafge\VgXWUXgjXXafXXWfTaW
g\ccXWUl T Vbafc\Vhbhf' gjb(XWZXWUXT^)CTal fXXWfTeXeXWW\f[(
Uebja' Y\aX_lc\ggXW'TaWebhaW)7abg[Xe fcXV\XfbYlX__bj `hfgTeW
be j\_W ghea\c $8eTff\VTVT`cXfge\f B)%`Tl UX W\fg\aZh\f[XWUl
g[X cT_X(lX__bjY_bjXef' g[X ebhZ[' U_h\f[(ZeXXaV_Tfc\aZ_XTiXf'
TaWg[X ebhaW'eTg[Xef[\al U_TV f̂XXWf)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX TaWabj j\WX(
fceXTWg[ebhZ[bhg g[X Ka\gXWIgTgXf)9b``ba \a Mlb`\aZ' \g \f
YbhaW\a Vh_g\iTgXWY\X_WfTaWjTfgX TeXTf)8bg[ fcXV\XfTeXYbhaW
\a VebcfXXWf'j\g[ j\_W `hfgTeWbVVhee\aZ̀beX bYgXa'UX\aZYbhaW
\a TUbhg- cXeVXagbYT__aba(VXeg\Y\XWVebcfXXWfV[XV^XWUl g[X
IgTgXIXXWBTUbeTgbel)

9bageb_58X\aZ T glc\VT_`hfgTeW' g[\f jXXW `Tl UX Vbageb__XW
j\g[ _\Z[g Tcc_\VTg\bafbY -'/(: Tcc_\XWgb TVg\iXZebj\aZ lbhaZ
c_Tagfbe Ul Vh_gheT_ceTVg\VXf)
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AV[OP ?QO]MML
.SGXGTZN[YXKZXULRK^[YA*

Eg[Xe aT`Xf5 HXWebbg'ZeXXaT`TeTag[' V[\aT`Ta#f ZeXXaf

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf)IgX` XeXVg'UeTaV[XW'
_\Z[g ZeXXa'ebhZ[' fb`Xj[Tg [XTil' TaW`Tl [TiX eXWW\f[̀Te^(
\aZf TUbiX T eXWW\f[ebbg) BXTiXf _TeZX'XZZf[TcXW' j\g[ T _baZ
fgX` TggTV[`Xag$cXg\b_X%)<_bjXef TeXUbea \a T WXafXgXe`\aT_
cTa\V_X'j\g[ fc\aX(_\^X' cXef\fgXagUeTWf)IXXWfTeX iXel f`T__'
f[\al U_TV^'TaWah`Xebhf $biXe,++'+++ cXec_Tag%)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` gebc\VT_7`Xe\VT TaW
abj Vb``ba g[ebhZ[bhg 7`Xe\VT \a ZTeWXaf'Vh_g\iTgXWY\X_Wf'TaW
jTfgX c_TVXf) 9b``ba \a Mlb`\aZ \a T__YTe`\aZ fXVg\baf' Xf(
cXV\T__l\a fhV[ Vh_g\iTgXWVebcf Tf UXTaf TaWUXXgf)7 Vb``ba
jXXW(fXXWVbagT`\aTag \a T__VebcfXXW\a fc\gX bYg[X YTVgg[Tg \g
\f eXTW\_lfXcTeTgXWYeb` `bfg VebcfXXWfUXVThfXbY \gf f`T__ f\mX)
<bhaW\a ,4 cXeVXagbYT__VebcfXXWfgXfgXWUl g[X IgTgXIXXWBTUbe(
Tgbel) Cbfg TUhaWTag\a VeXfgXWj[XTgZeTff TaWT_YT_YTfT`c_Xf)

9bageb_5HXTW\_lVbageb__XWUl Vh_g\iTg\babe [bX\aZ) LXel fhf(
VXcg\U_Xgb-'/(:' lbhaZ c_TagfVTaUXVbageb__XWj\g[ JW gb" _U)bY
-'/(: TV\WcXe TVeX)>bjXiXe' Tf g[X c_TagfUXVb`X`beX `TgheX'
VbaVXageTg\bafhc gb ? _U)bY-'/(: XfgXecXeTVeX̀Tl UXeXdh\eXW)

(,.1(
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:KOL 5ITQS_
!0GX_UVN_RRGIKGK"

2VTTVU 2PQKR]MML
>ZKRRGXOGSKJOG $B)%9le

9TJGR aT`Xf5 IgTejXXW'fgTejbeg' j\agXejXXW

:XfVe\cg\ba5 7aahT_ be j\agXe TaahT_'eXcebWhV\aZUl fXXWfTaW
Ul ebbg\aZTgg[X ]b\agf) IgX`f TeXf_XaWXe'VeXXc\aZ'TaWVbiXeXW
j\g[ W\fg\aVgebjf bY[T\ef) BXTiXf TeXUe\Z[g(ZeXXa'f`bbg[' [XTeg(
f[TcXW' n gb O- \a) _baZ' TggTV[XWgb g[X `T\a fgX` Ul T [T\el
_XTYfgT_$̂cXg\b_X%)I`T__' j[\gX' fgTe(f[TcXWY_bjXef TeXYbe`XW
\a V_hfgXef)J\al' ebhZ[' Y_TggXaXW'eXWW\f[(UebjafXXWfTeXceb(
WhVXW\a T VTcfh_X)?g U_bb`f g[ebhZ[bhg g[X fXTfba TaW`Tl
Y_bjXe \a cebgXVgXWTeXTfWhe\aZT `\_W j\agXe) IXiXeT_ bg[Xe
fcXV\XfbY V[\V^jXXWj\g[ f_\Z[g_l W\YYXeXagZebjg[ [TU\g TeXT_fb
YbhaW\a Mlb`\aZ) CbhfX(XTeV[\V^jXXW$9XeTfg\h` ih_ZTgh` B)%
\f YbhaW\a f\`\_Te [TU\gTgUhg\f T cXeXaa\T_TaW`Tl UXW\fg\a(
Zh\f[XW Ul g[X iXel [T\el TaWcb\agXW'_TaVX(f[TcXW_XTiXf' g[X
_TeZXej[\gX Y_bjXef'TaWg[X VeXXc\aZebbgfgbV^f)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX TaWabj Vb`(
`ba XiXelj[XeX) ?g \f T cXef\fgXagcXfg bY _Tjaf TaWj\__ bYgXa
g[e\iX haabg\VXWhag\_ jX__ XfgTU_\f[XWUXVThfXbY \gf cebfgeTgX
Zebjg[) ?g j\__ g[e\iX \a WXafXf[TWX' haWXef[ehUf' TaW\a ZTe(
WXaf)?g \f abg Vbaf\WXeXWT cebU_X` \a Vh_g\iTgXWVebcf \a Mlb(
`\aZ' UhgfXiXeT_bYg[X cXeXaa\T_fcXV\Xf̀ Tl UXVb`XgebhU_Xfb`X
\a cTfgheXfTaW\a jTfgX_TaWf)

9bageb_5J[X cXeXaa\T_V[\V^jXXW$9)ih_ZTgh`%\f [\Z[_l eXf\fgTag
gb -'/(: fceTlf) Jjb bhaVXfbe / gTU_XfcbbafbYW\a\geb$:DF8%
\a baXZT__babYjTgXecXe ,+++ fd) YXXgbY_Tja TaWf\_iXk $-'/'0(JF%
Tg, gb- gXTfcbbafcXedhTegbYjTgXe cXefd) ebWj\__ Vbageb_g[\f
jXXW) J[X TaahT_fcXV\Xf\f \agXe`XW\TgX\a gb_XeTaVXgb -'/(: Uhg
`Tl UX Vbageb__XWj\g[ fXiXeT_geXTg`Xagf$XTe_lfce\aZ be YT__%
bY, gTU_XfcbbabY-'/(: cXedhTegbYjTgXe cXefd) ebW)9bag\ahXW
V_bfX̀bj\aZ WbXf_\gg_Xgb Vbageb_g[\f jXXW)

!$&+!
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?SIUZIQU5ITQS_
!<RGTZGMOTGIKGK"

-UELJPRO :MCOTCKO
<RGTZGMURGTIKURGZGA*

Eg[Xe aT`Xf5 BTaVX(_XTiXWc_TagT\a'UhV^[bea' e\Ujbeg

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWfTaWaXj f[bbgf Yeb`
ebbgf) BXTiXf TeX_baZ' aTeebj' f`bbg[ XWZXW'_TaVXf[TcXW' TaW
TggTV[XWW\eXVg_lgb g[X Vebja TgZebhaW_XiX_)BXTiXf TeXWTe^
ZeXXaTaWcbffXff . gb 0 ceb`\aXag' haUeTaV[XWiX\af ehaa\aZ
Yeb` UTfXgbg\c) 7 ghYgbYUebja [T\e \f YbhaWTgg[X UTfXbYXTV[
_XTY)<_bjXe [XTWfTeXUbeaXba XaWbYT_baZ'f_XaWXe'aba(UeTaV[XW
fgX`) 9l_\aWe\VT_#Y_bjXe[XTWfTeX, gb / \a) _baZTaWeXfX`U_XT
g\`bg[l [XTW) IXXWfTeXVTabXf[TcXW' Z_bffl Uebja' cebWhVXW
\a cT\ef)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;heTf\T TaWabj j\WX(
fceXTWg[ebhZ[bhg g[X Ka\gXWIgTgXfTaW9TaTWT)?g \f YbhaW\a
Mlb`\aZ \a _Tjaf' `XTWbjf' _XZh`X Y\X_Wf'TaWjTfgX TeXTf)>_
\f bYgXaYbhaWTf T fXVbaWTelabk\bhf(jXXW VbagT`\aTag \a f`T__(
fXXWXW_XZh`Xf TaW\a ZeTff fXXWf)

9bageb_5J[\f jXXW \f XTf\_l Vbageb__XW\a Vh_g\iTgXWVebcf' f\aVX
g[X f[beg gTcebbgfX_Wb` XkVXXWf1 \a) \a _XaZg[) J[X c_Tag \f
hacT_TgTU_Xgb _\iXfgbV^6[bjXiXe' fXXWcebWhVg\baVTa UX Vba(
geb__XWUl `bj\aZ) ?g\f fhfVXcg\U_Xgb -'/(: TaWVTaUXVbageb__XW
j\g[ " gb , _U)bYTV\WcXeTVeXTcc_\XWgbg[X ebfXggXUXYbeXfXXW(
[XTWYbe`Tg\ba)

!$'#!
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-UELJPRO :MCOTCKO
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.PNNPO :MCOTCKO
<RGTZGMUSGPUXA*

Eg[Xe aT`Xf5 ;aZ_\f[ c_TagT\a'WbbelTeWc_TagT\a'`T]be c_Ta(
gT\a

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWfTaWaXj f[bbgf Yeb`
ebbgf) IgX`f _baZ' f_XaWXe'gXe`\aTgXWUl T f_XaWXe'Vl_\aWe\VT_'.
gb1 \a) _baZ'U_hagfc\^X be Y_bjXefgT_^) BXTg[Xel_XTiXfYbe` T
UTfT_ebfXggXj[\V[ _\Xf cebfgeTgXTaWcebgXVgfg[X f[T__bj ebbgf)
BXTiXf TeXWTe ẐeXXa'XZZ(f[TcXW'TaWcTeT__X_(iX\aXW'T__iX\af
`XeZ\aZ Tgg[X _XTYTggTV[`Xag$cXg\b_X%):h__' _\Z[g(Uebja' UbTg(
f[TcXW fXXWfTeXah`Xebhf' ah`UXe\aZ biXe .1'+++ cXe c_Tag)
IXXWfVbagT\aT `hV\_TZ\abhf VbTg\aZj[\V[ UXVb`Xf fg\V^l j[Xa
jXggXWTaWT\Wfg[X c_Tag\a fceXTW\aZ)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX' abj Vb``ba
g[ebhZ[bhg g[X Ka\gXWIgTgXf) <bhaW`T\a_l \a _Tjaf TaWWbbe(
lTeWf) J[\f jXXW fb V_bfX_lcTeT__X_XWg[X jXfgjTeW `biX`Xag
bYc\baXXefg[Tg g[X ?aW\TafVT__\g !j[\gX `Ta#f Ybbg)! >_\f abg
Vb``ba \a Vh_g\iTgXWY\X_WfTaW\f abg Vbaf\WXeXWT cebU_X` \a
VebccebWhVg\ba\a g[\f fgTgX)

9bageb_5:\ZZ\aZ hc g[X cXeXaa\T_ebbgj\__ X_\`\aTgXg[\f jXXW
\YVTeX\f gT^XagbW\Zhc g[X Vebja) >_\f fhfVXcg\U_Xgb -'/(: TaW
`Tl UX Vbageb__XWUl `\k\aZ - gXTfcbbafbY -'/(: cXe dhTegbY
jTgXe TaW Tcc_l\aZ g[X fceTl fb_hg\ba gb g[X XfgTU_\f[XWc_Tag
UXYbeXfXXW([XTWYbe`Tg\ba) CTgheXc_TagfeXdh\eXTUbhggj\VX Tf
`hV[ `TgXe\T_YbeVbageb_)

(,/-(
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.PNNPO :MCOTCKO
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?VWW_5ITQS_
!<GVG\KXGIKGK"

?XQKRS_?VWW_
.XMKSUTKVUR_GTZNKSUY$<XWWX%EhaUXl

Eg[Xe aT`Xf5 BXTYl(j[\gX ce\V^_lcbccl

:XfVe\cg\ba5 7aahT_ bej\agXe TaahT_'eXcebWhV\aZUl fXXWf)IgX`f
XeXVg'ce\V^_l' fcTe\aZ_l UeTaV[XWgb - Yg)gT__)BXTiXf ZeTl\f[(
ZeXXa'VbTefX_l_bUXW'fc\al ba `TeZ\af Tf jX__ Tf `\We\U) JXe`(
\aT_cbccl Y_bjXe\f fabj j[\gX' - gb/ \a) TVebff'j\g[ T Vbafc\Vh(
bhf VXagXeW\f^) ;ag\eX c_TagVbagT\af T lX__bj ]h\VX j[\V[' \a
TWW\g\bagbg[X ah`Xebhf fc\aXf' `T^Xf \g haWXf\eTU_XYbe_\iXfgbV^
YXXW)I`T__' U_TV^\f[(Uebja fXXWfTeXebhaW'j\g[ T VeXfgT_baZ
baX f\WX'TaWTeXcebWhVXW\a T ce\V^_l VTcfh_X)7abg[Xe fcXV\Xf
$7) `Xk\VTaT B)%̀Tl UXW\fg\aZh\f[XWUl OZYlX__bj\f[ Y_bjXeTaW
_Xff!U_bb`)!

Ee\Z\a TaWW\fge\Uhg\ba5Ee\Z\aT__l YbhaW\a ?__\ab\f TaW abj
YbhaWg[ebhZ[ `Tal `\WjXfgXea TaWfbhg[Xea fgTgXf)>_bVVhef\a
cTfgheXf'jTfgX TeXTf'TaW`XTWbjf' `T\a_l \a ;TfgXea Mlb`\aZ)
I\aVX \g \f abg ZeTmXWUl _\iXfgbV^'\g `Tl fbba UXVb`XT ah\fTaVX
baVXXfgTU_\f[XW)

9bageb_59h_g\iTg\ba be `bj\aZ UXYbeXUhWYbe`Tg\ba j\__ Vba(
geb_g[\f jXXW) -'/(: Tcc_\XWTg? _U)bYTV\WcXe TVeXTgg[X XTe_l
U_bb` fgTZXj\__ eX`biX g[\f jXXWYeb` cTfgheXf)

(,//(



?XQKRS_?VWW_
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:PRTUMCEC1CNKMX
!<UXZ[RGIGIKGK"

?[XYSIUM
<UXZ[RGIGURKXGIKGA*

Eg[Xe aT`Xf5 Fhff_Xl' j\_W cbegh_TVT'WhV^jXXW

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf)IgX`f cebfgeTgX'Y_Xf[l'
- gb ,- \a) _baZ' Ybe`\aZ T eXWW\f[̀Tg) BXTiXf TeXiXel Y_Xf[l'
fhVVh_Xag'TaWjXWZX(f[TcXW'j\g[ TU_hagg\c) I`T__' lX__bj Y_bjXef
TeXcebWhVXW\a g[X _XTYTk\_fTaWZ\iX e\fXgbTa hea(f[TcXWVTcfh_X
j[\V[ VbagT\af̀ Tal f`T__' U_TV f̂XXWf)>_[Tf UXXaXfg\`TgXWg[Tg
Ta TiXeTZXc_TagcebWhVXfbiXe 0-'+++ fXXWfj[\V[ [TiX UXXacebiXW
gb eX`T\a i\TU_X Ybe1+ lXTef be `beX) IhVVh_Xag[TU\g bY g[\f
c_TagXaTU_XfW_gb j\g[fgTaW Wel' [bg jXTg[Xe6 \g j\__ TVghT__l
Zebj TZT\aTYgXe\g [Tf UXXahcebbgXW'\YVbaW\g\bafUXVb`XYTibe(
TU_X)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX TaWabj Vb`(
`ba g[ebhZ[bhg Dbeg[ 7`Xe\VT' XfcXV\T__l\a ZTeWXaf'lTeWf' TaW
Y\X_Wf)?gf j\WX eTaZXbYTWTcgTg\baTaWg[X _baZi\TU\_\gl bYfXXWf
`T^X \g T cXecXghT_cebU_X`) >_\f YbhaW\a T__cTegfbYMlb`\aZ
\a Vh_g\iTgXWY\X_WfTaW\f XfcXV\T__lgebhU_Xfb`X\a UXTaf TaW
Vbea) I\aVX \g U_bb`f ba_l \a Ue\Z[g fhaf[\aX' \g \f hfhT__l YbhaW
\a bcXa TeXTfeTg[Xeg[Ta \a f[TWXW_bVTg\baf)

9bageb_59bag\ahXWVh_g\iTg\bagb ceXiXagfXXW\aZj\__ XiXaghT__l
eX`biX g[\f c_Tag)?g\f \agXe`XW\TgX\a gb_XeTaVXgb-'/(: TaẀ Tl
UXVbageb__XWj\g[ eTgXfbY- _Uf)bY-'/(: TV\WcXeTVeX)>TZebj\aZ
VbaW\g\bafTeX haYTibeTU_X'g[X cXeVXagTZXbY Vbageb_̀ Tl UX
WeTfg\VT__leXWhVXW)J[XeXYbeXbcg\`h` VbaW\g\bafTeXXffXag\T_
YbefX_XVg\iXVbageb_)

!$')!



:URSMCOG

(,/2(



?VZIZV 5ITQS_
!>URGTGIKGK"

-UHHCMP-UR
>URGT[SXUYZXGZ[S:haT_)

Eg[Xe aT`Xf5 Fe\V^_la\Z[gf[TWX' JXkTf g[\fg_X'9b_beTWbUhe

:XfVe\cg\ba5 7aahT_' eXcebWhV\aZUl fXXWf)F_Tag\f XeXVg'Uhf[l'
1 gb -+ \a) gT__);ag\eX c_Tag\f VbiXeXWj\g[ `Tal fgbhg' lX__bj
fc\aXf) BXTiXf TeXf\`\_Te gb T jTgXe`X_ba _XTY\a f[TcX' UX\aZ
WXXc_l_bUXW'j\g[ fgbhg' Ybe^XW[T\ef ba g[X `\We\U TaWiX\af)
OX__bj U_bffb` \f f[TcXW _\^X T cbgTgbbe gb`Tgb Y_bjXe'UX\aZ
UbgTa\VT__leX_TgXWgb g[XfX c_Tagf) 7 fc\al' lX__bj Uhe \f Ybe`XW
j[\V[ VbagT\afT _TeZXah`UXe bY Y_Tg'Wh__(U_TV^fXXWf$3'0++cXe
c_Tag%)F_Tag\f TWTcgXWgbfTaWl fb\_f TaWj\__ Zebj haWXeTWiXefX
VbaW\g\baf)>_bYgXaUeXT^fTgg[X ZebhaW_XiX_TaWeb__fj\g[ g[X
j\aW' fVTggXe\aZfXXWfTf \g geTiX_f)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX bY g[X =eXTgF_T\af HXZ\ba' Xk(
gXaW\aZYeb` DXUeTf^Tgb JXkTf) ?g jTf Vb``ba \a Mlb`\aZ
\a ,34. TaW[Tf abj UXVb`X XfgTU_\f[XW\a `Tal jTfgX TeXTf'
TebhaWfgbV^lTeWf'f[XTe\aZ cXaf' TaWW\fgheUXWTeXTf) ?g \f abg
ZeTmXWUl _\iXfgbV^'Uhg#g[XUhef `Tl VThfXWT`TZXTaWVbaf\W(
XeTU_X_bff \a jbb_ iT_hX \a f[XXc)

9bageb_5J[\f c_Tag\f [\Z[_l eXf\fgTaggb-'/(:) Cbj\aZ TaW[bX(
\aZ g[X cTeXagc_TagfUXYbeXUhWYbe`Tg\baj\__ Wb`hV[ gb ^XXc
g[\f cXfg \a V[XV^)

(,/3(
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6XV[UL 2PMXX_
<N_YGROYNKZKXUVN_RRGCXXf'

Eg[Xe aT`Xf5 8_TWWXeV[Xeel' V[Xeel gb`Tgb

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWfTaWebbgfgbV^f)IgX`f
UeTaV[\aZ'1 gb-+ \a) gT__'Ybe`\aZ Ta bcXa Uhf[(glcX c_Tag)BXTiXf
TeX bU_baZ' cb\agXW'jTil `TeZ\aXW' j\g[ ceb`\aXag iX\a\aZ)
<_bjXef TeXlX__bj gbUebja' UX__f[TcXW'glc\VT_bYg[X cbgTgbYT`(
\_l) <_bjXef TeXYbe`XWf\aZ_l \a g[X _XTYTk\_f6hcba `Tghe\gl
g[X XaV_bf\aZY_beT_XaiX_bcXcXef\fgf gb Ybe` T U_TWWXe(_\^XfgehV(
gheXTebhaWg[X UXeel'j[\V[ \f Y_Xf[l TaWVbagT\af̀ Tal lX__bj'
Y_TggXaXWfXXWf)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX TaWj\WXfceXTWg[ebhZ[ ;TfgXea
Dbeg[ 7`Xe\VT TaWXkgXaW\aZjXfgjTeW gb g[X CbhagT\a IgTgXf)
<bhaW\a Mlb`\aZ \a \ee\ZTgXWYTe`\aZ TeXTf6XfcXV\T__lgebhU_X(
fb`X \a Y\X_WUXTaf) ?g \f abg T Vb``ba Vebc fXXWVbagT`\aTag
\a Mlb`\aZ)

9bageb_5J[\f c_Tag'_\^X`bfg bYg[X cbgTgbYT`\_l' \f eXf\fgTaggb
fX_XVg\iX[XeU\V\WXf)J[X ba_l Vbageb_̀XTfheX TiT\_TU_X\f Vba(
g\ahbhf Vh_g\iTg\ba'j[\V[ j\__ XiXaghT__lX_\`\aTgXg[\f jXXW)

(,0+(
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7VXYM=MZZSM
>URGT[SIGXUROTKTYKA*

Eg[Xe aT`Xf5 8h__aXgg_X'fTaWUe\Xe

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWfTaWUl VeXXc\aZebbg(
fgbV^f TaWebbgf) F_TagZebjf Yeb` 1 \a) gb - Yg)[\Z[' _bbfX_l
UeTaV[XW'_XTiXfbYgXajTil `TeZ\aXWTaWT_gXeaTgX)F_Tag[Tf T
glc\VT_f\_iXel TccXTeTaVXUXVThfXbYceXfXaVXbY`Tal fgTe(f[TcXW
[T\ef) IgX`f TaW_XTỲ\We\Uf TeXVbiXeXWj\g[ `Tal lX__bj fc\aXf)
<_bjXef TeX_TiXaWXegb U_h\f[(j[\gX' Ubea \a T V_hfgXe'TaWTeX
f\`\_Te gbY_bjXefbYcbgTgbTaWgb`Tgb) <eh\g\f T f`bbg[' gb`Tgb(
_\^XUXeel' TUbhg$Xf\a) \a W\T`XgXe'TaWbeTaZX(lX__bj\a Vb_be'
j\g[ T fbYg'ch_cl \agXe\be);TV[ UXeelVbagT\af`Tal Y_TggXaXW'
ebhZ[' lX__bj(Uebja fXXWf)

Ee\Z\a TaWW\fge\Uhg\ba5>befX aXgg_X\f aTg\iX gbIbhg[Xea Ka\gXW
IgTgXfTaW[Tf UXVb`XT cebU_X` \a cTfgheXf'Vh_g\iTgXW_TaWf'TaW
jTfgX TeXTf)J[X jXXW[Tf abg UXXaeXcbegXW\a Mlb`\aZ gbWTgX'
T_g[bhZ[ \g [Tf fceXTWTf YTejXfg Tf DXUeTf^TTaWJXkTf) >_[Tf
fceXTẀT\a_l Tf VbagT`\aTagf\a _XZh`XfXXWTaWUT_XW[Tl) EaVX
XfgTU_\f[XW\g \f W\YY\Vh_ggbXeTW\VTgX)

9bageb_5>befX aXgg_X\f Vbaf\WXeXWeXf\fgTag\a eXfcbafX gb -'/(:
TaW\agXe`XW\TgXgb -'/'0(J) 9_XTaVh_g\iTg\babiXe T cXe\bWbY
fXiXeT_lXTef [Tf UXXag[X fgTaWTeWVbageb_ceTVg\VX)<be Vb`c_XgX
Vbageb_bYaXj \aYXfgTg\baf'fb\_fgXe\_TagfTeXeXVb``XaWXW)-'/'0(J
Tcc_\XWTgg[X XTe_lYeh\g\aZfgTZXTgg[X eTgXbY- _Uf)cXeTVeX[Tf
UXXag[X UXfggeXTg`XagYbefX_XVg\iX[XeU\V\WXf)

(R0-(
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?MI 5ITQS_
!8KM[SOTUYGK"

,USTRKCO:GCWGGF
>VNGKXUVN_YGYGRY[RG$FT__)%:)9)

Eg[Xe aT`Xf5 IjT\afba\T

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl VeXXc\aZebbgfgbV^fTaW
fXXW)IgX`f - gb. Yg)gT__'YeXX_lUeTaV[XWTgUTfX)CT\a fgX`f Z\iX
e\fX gb `Tal Y\aXUeTaV[Xf) BXTiXf TeX_\Z[g ZeXXa'Vb`cbhaW'
Vb`cbfXW bYah`Xebhf bccbf\gX _XTY_Xgf'j[\V[ TeXbiT_ TaWVbi(
XeXWhaWXeaXTg[j\g[ f[beg' j[\gX [T\ef) 8e\Z[g(beTaZXcXTY_bjXef
gheachec_Xj[Xa WelTaWZ\iX e\fX gb_TeZX'U_TWWXe(_\^X'c\a^\f[
cbWf' j[\V[ VbagT\à Tal f`T__' ebhaW'ZeXXa\f[ fXXWf)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWTf Ta T_YT_YTfXXW\`che\gl
Yeb` ;hebcX) 7_fb YbhaW\a 7f\T) Dbg Vb``ba \a g[X Ka\gXW
IgTgXfUhgYbhaW\a g[X ITa Bh\f LT__XlbY9b_beTWbTaW\a g[X
H\iXegba TeXTbYMlb`\aZ) J[X ceXfXag\aYXfgTg\ba\f f`T__' Uhg
Ul Zebjg[ [TU\g \g [Tf cbgXag\T_\g\XfbYUXVb`\aZ gebhU_Xfb`X)

9bageb_59bageb_\a jTfgX TeXTfT_baZebTWf\WXfTaWcTfgheXf̀ Tl
UXTVVb`c_\f[XWUl fceTl\aZ j\g[ - _Uf)bY-'/(: Tgg[X UhWfgTZX
bYZebjg[)

(,0/(
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;VKV]MML
;^_ZXUVOYYKXOIKGDhgg)

9TJGRaT`Xf5 M[\gX _bVbjXXW'VeTmljXXW

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWf)IgX`f XeXVg'f[beg
1 gb ,- \a) _baZ) BXTiXf TeXj[\g\f[(ZeTl' VbiXeXWj\g[ [T\ef' Te\f(
\aZ Yeb` g[X UTfX TaWVbaf\fg\aZ bY `Tal _TaVX(f[TcXW_XTY_Xgf
Ybe`XWbccbf\gX ba T VXageT_fgXea' M[\gX cXT Y_bjXef TeXUbeaX
ba T WXafX'Y_bjXe\aZfc\^X jX__ TUbiX g[X _XTiXf) IXXWfTeXf`T__
TaWVbagT\aXW\a T Y\e`' _XTg[Xel'WXafX_l[T\eXWcbW) Dh`Xebhf
bg[Xe _bVbjXXWfcXV\Xf TeXYbhaW\a g[X jXfgXea eXZ\ba TaWTeX
glc\VT_Y_beTbY g[X ceT\e\XfTaWYbbg[\__f)<_bjXe Vb_bej\__ iTel
j\g[ g[X fcXV\Xf TaW`Tl UX iTe\bhf f[TWXf bY chec_X' c\a^' be
lX__bj) IXiXeT_bg[Xe fcXV\XfbYBbVb TeXYbhaW\a g[X fgTgX)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX gbMXfgXeaDbeg[ 7`Xe\VT) <bhaW
TUhaWTag_lg[ebhZ[bhg Mlb`\aZ ba g[X c_T\af TaWYbbg[\__eXZ\baf)
J[X aT`X !_bVb! \f IcTa\f[ TaW`XTaf !VeTml)! Fb\fbabhf' \g `Tl
eXfh_g\a Vbaf\WXeTU_XWT`TZXgb[befXf' VThf\aZ g[X` gb TVgVeTml
be UXVb`X!_bVb)!

9bageb_58XYbeX̀TahYTVgheXbY fX_XVg\iX[XeU\V\WXf'ab ceTVg\VT_
Vbageb_̀Xg[bW jTf TiT\_TU_X)?gVTa UXVbageb__XWj\g[ , _U)bY
-'/(: Tcc_\XWgb ceX(U_bb` fgTZX)M[\_X `Tal TeXTfWbabg _XaW
g[X`fX_iXf gb V[X`\VT_ Vbageb_'\g \f T `Xg[bW TiT\_TU_XYbeg[bfX
cTfgheXf j[\V[ `hfg UX ZeTmXWWhe\aZ g[X XTe_l fce\aZ' j[Xa
`bfg bg[Xe YbeTZX\f fg\__Wbe`Tag)

(,01((
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FQSL ;QKVXQKM
4R_I_XXNO`GRKVOJUZGFhef[

Eg[Xe aT`Xf5 7`Xe\VTa _\Vbe\VX'fjXXgebbg

:XfVe\cg\ba5 FXeXaa\T_[XeU' eXcebWhV\aZUl UhefTaWhaWXeZebhaW
ebbgfgbV^f)MbbW(_\^Xc_TagfTeXXeXVg'- gb . Yg)gT__'UeTaV[\aZ'
VbiXeXWj\g[ f`T__' UeTaV[(_\^XfVT_Xf)BXTiXf TeXVb`cbhaW' Vb`(
cbfXWbY `Tal bccbf\gX _TaVX(f[TcXW_XTY_XgfTeeTaZXWT_baZg[X
fgX`) 9eXT`l(j[\gX' cXT(glcX Y_bjXef TeXYbe`XW\a T gXe`\aT_
V_hfgXeba T _baZ Y_bjXefgX` Te\f\aZ Yeb` g[X _XTYTk\_f) CTal
Wh__eXWW\f[(UebjafXXWfTeXYbe`XW\a fc\al([bb^XW Uhef bY g[X
fT`X Vb_be)MXfgXeaf[XXcZebjXef [TiX Vbaf\WXeTU_XgebhU_Xj\g[
g[X jXXW' j[\V[ eXTW\_lV_\aZfgbTalg[\aZ j[\V[ ehUf g[X [bb^XW
Uhef)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX gb FTV\Y\V9bTfg IgTgXfTaWabj
j\WXfceXTW)9b``ba \a Mlb`\aZ T_baZ VeXX^Ubggb`f' jTfgX
TeXTf'TaWTUTaWbaXWY\X_Wf)>_\f T gXaTV\bhfc_TagTaWj\__ j\g[(
fgTaWXkVXff\iXZeTm\aZ'Vh_g\iTg\ba'be `bj\aZ) >_ceXfXagfT cebU(
_X` gbg[X jbb_ZebjXe' j[b fgTaWfgbfhYYXe[XTil WbV^TZX\YUhef
TeXYbhaW\a g[X jbb_)

9bageb_5?a TeXTfj[XeX \g \f T cebU_X`' ab `XTaf bg[Xe g[Ta
fX_XVg\iXV[X`\VT_f TeXceTVg\VT_)-'/(: Tcc_\XWTg , gb - ?Uf' cXe
TVeXj\__ X_\`\aTgXg[\f c_TagbiXe T fXiXeT_(lXTecXe\bW)J[X ebbg
flfgX`' j[\V[ `Tl XkgXaWhaWXeZebhaW1 be `beX Yg)'XaTU_Xfj\_W
_\Vbe\VXgbTWTcg\gfX_Ygb`Tal TeXTfj[\V[ TeXTVVXff\U_Xba_l j\g[
T ^aTcfTV^ fceTlXe YbeV[X`\VT_ geXTg`Xagf)

(,03((
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BQS\MX_;[WQUM
8[VOT[Y GXMKTZK[YFhef[

Eg[Xe aT`Xf5 M\_WUXTa'U_hXcXT' dhT^Xef(UbaaXgf

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWf)IgX`f XeXVg'UeTaV[(
\aZ' 1 gb ,3 \a) _baZ' bYgXaYbe`\aZ T _TeZXV_h`c) BXTiXf TeX
Vb`cbfXW bY 1 gb 3 _XTY_XgfeTW\Tg\aZYeb` baX VXageT_cb\ag
$cT_`TgX_lVb`cbhaW%)BXTY_XgfTf jX__ Tf fgX` TeX[T\el TaWTeX
T glc\VT_ZeTl(ZeXXaVb_be)BTiXaWXegbU_hXcXTY_bjXefTeXYbe`XW
ba T WXafX'X_baZTgXWY_bjXe(fgT_ ĵ[\V[ `TgheXf Yeb` g[X Ubg(
gb` hcjTeW TaWYbe`f `Tal [T\el cbWfVbagT\a\aZfXiXeT_ebhaW'
[\Z[_l cb\fbabhf fXXWf)IXiXeT_bg[Xe_hc\aX iTe\Xg\XfTeXYbhaW\a
Mlb`\aZ' abg T__bY j[\V[ TeX cb\fbabhf) I\_iXel _hc\aX Vba(
gT\af Ta T_^T_b\Wj[\V[ bYgXaVThfXfWXTg[\a f[XXc)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX gb g[X F_T\af HXZ\ba' YbhaWYeb`
DXUeTf^Tgb 9T_\Ybea\T)<bhaW ba eTaZX_TaWTaW\a Ybbg[\__fbY
Mlb`\aZ)

9bageb_5I\aVX abg T___hc\aXf TeXcb\fbabhf' cbf\g\iX \WXag\Y\VTg\ba
f[bh_W UX`TWX UXYbeXhaWXegT^\aZT Vbageb_cebZeT`) 7cc_\VT(
g\ba bY - _Uf' bY -'/(: TV\Wgb c_Tagf \a Yh__U_bb` j\__ Vbageb_
g[\f c_Tag) J[X geXTg`Xagfj\__ T_fb ceXiXag fXXWfXgTaW cbW
Ybe`Tg\ba' j[\V[ \f baXbYg[X `T\a fbheVXfbYf[XXc cb\fba\aZ)

!$)#!
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BZ%9VPUY]VXZ 5ITQS_
!5_VKXOIGIKGK"

=T#4PJOSWPRT
5_VKXOI[S VKXLUXGZ[SA*

Eg[Xe aT`Xf5 A_T`Tg[ jXXW' ZbTgjXXW

:XfVe\cg\ba5 FXeXaa\T_'eXcebWhV\aZUl fXXWfTaWUl f[beg ehaaXef)
?g\f Ta XeXVgcXeXaa\T_'Zebj\aZ Yeb` , gb 0 Yg)gT__)8TfX \f eTg[Xe
jbbWl Uhg [XeUTVXbhfTUbiX) BXTiXf TeXf`T__' ah`Xebhf' j\g[
Xag\eX̀TeZ\af) BXTiXf VbagT\aT fXe\Xf bYWTe^Z_TaWfT_baZg[X
`TeZ\af' j[\V[ TccXTeTf geTaf_hVXagc\a ce\V^f j[Xa [X_Wgb g[X
_\Z[g) <_bjXef TeXah`Xebhf TaWXTV[VbagT\af0 WXXc(lX__bjcXgT_f
UXTe\aZVbafc\Vhbhf U_TV Ŵbgfba g[X `TeZ\af) IXXWfTeXf`T__'
Vl_\aWe\VT_'TaW[XTi\_l c\ggXW'UX\aZT WTe Ûebja \a Vb_be)

Ee\Z\a TaWW\fge\Uhg\ba5?agebWhVXWYeb` ;hebcX' abj j\WXfceXTW
\a ;TfgXea Dbeg[ 7`Xe\VT) >_\f jX__ TWTcgXWgbb_ẀXTWbjf' cTf(
gheXf' jTfgX TeXTf' TaWbiXeZeTmXWeTaZX_TaW)>_\f DEJ YbhaW
\a Mlb`\aZ Uhg\f `T\agT\aXWba g[X abk\bhf(jXXW _\fgTf T ceX(
iXag\iX `XTfheX) ?g\f cb\fbabhf gb_\iXfgbV^Tf jX__ Tf UX\aZT cb(
gXag\T_g[eXTggb cebWhVg\iXcTfgheXfTaWeTaZX_TaWf)

9bageb_59h_g\iTg\ba' `bj\aZ' be -'/(: TeXXYYXVg\iXj[XeX ceTV(
g\VT_)8\b_bZ\VT_Vbageb_g[ebhZ[ hfX bY UXXg_Xf\`cbegXW Yeb`
7hfgeT_\T[Tf UXXahfXWTf T ZbbWVbageb_̀XTfheX \a g[X FTV\Y\V
Dbeg[jXfg)

fN%Wf)
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EMX\IQU 5ITQS_
!A KXHKTGIKGK"

?XVYZXIZMEMX\IQU
AKXHKTGHXGIZKGZGBTZ)# HbWe)

Eg[Xe aT`Xf5 FebfgeTgXiXeiT\a' _TeZX(UeTVgXWiXeiT\a

:XfVe\cg\ba5 7aahT_ be cXeXaa\T_'eXcebWhV\aZba_l Ul fXXW)IgX`f
TeXfdhTeX' [T\el' ebhZ[' TaWZebj cebfgeTgX\a T__W\eXVg\bafYeb`
T VXageT_gTcebbg)BXTiXf' WTe ẐeXXaTUbiX' ZeTl UX_bj' TeXbU(
_baZ' [XTi\_l gbbg[XW'TaWbYgXaWXXc_lVhgaXTeg[X UTfX) J\al'
chec_\f[(U_hX Y_bjXef TeX fheebhaWXWUl fg\YY'[T\el UeTVgfTaW
Ybe` T WXafX'X_baZTgXWV_hfgXe)9bafc\Vhbhf UeTVgfZ\iX g[X c_Tag
\gf aT`X) CTal ebhaW'bU_baZahg_Xgf'_\Z[g Uebja ba gjb f\WXf
TaWWTe Ûebja ba g[X g[\eWf\WX'TeXcebWhVXWTaWeXTW\_lUeXT^
YeXXYeb` g[X o_bjXefgT_^)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX Yeb` E[\b jXfgjTeW) 9b``ba_l
YbhaW\a cTfgheXf'jTfgXc_TVXf'TaWlTeWf' XfcXV\T__l\a Wel fb\_f)
J[X TUhaWTagcebWhVg\babY fXXWf̀ T^Xf g[\f c_Tag'baVXXfgTU(
_\f[XW'T cebU_X` ha_Xff Vbageb_̀XTfheXf TeXgT^Xa)

9bageb_5 9h_g\iTg\ba eXTW\_leX`biXf g[\f jXXW Yeb` g[X YTe`(
fgXTW)>_\f fhfVXcg\U_Xgb fX_XVg\iXjXXW ^\__XefTaWVTa UX Vba(
geb__XWj\g[ , _U)bY-'/(: TV\WTcc_\XWUXYbeXg[X Y_bjXefgT_ Ŷbe`f)

(,1/(
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FQSSV] 5ITQS_
!>GROIGIKGK"

FQSSV]
>GRO f̂cXV\Xf

:XfVe\cg\ba5 I[ehUf' _XffYeXdhXag_lgeXXf'eXcebWhV\aZUl fXXWfTaW
XkgXaWXWebbgfgbV^f)CTal fgX`f be VTaXfhfhT__l Te\fXYeb` baX
_bVTg\ba'Z\i\aZ \g T Uhf[l TccXTeTaVX'bYgXa3 gb ,0 Yg)gT__)BXTiXf'
_\Z[g ZeXXa'_TaVXf[TcXW' TaWbYgXagbbg[XWTg `TeZ\af' Ybe` T
WXafXYb_\TZX)IXcTeTgX̀T_X TaWYX`T_XY_bjXef Te\fX gXe`\aT__l
be \a g[X _XTYTk\_fba fXcTeTgXfgX`f) <_bjXef bYgXaTccXTe\a
XTe_lfce\aZ UXYbeXg[X _XTiXf) 7g g[\f g\`X g[X ZeTl' YhmmlWbja
bY g[X Y_bjXeUhWeXfX`U_XfT XTg#fgT\_$VTg^\a%TaW[Tf eXfh_gXW
\a g[X f[ehU UX\aZVT__XW!chffl(j\__bj)! CTal fXXWfTeXYbe`XW
ba T Webbc\aZbe [TaZ\aZ fgT_^'TeXWTe Ûebja' ghYgXW'j\g[ _baZ'
f\_^Xa [T\ef j[\V[ T\W\a fceXTW\aZUl j\aW TaWjTgXe) :he\aZ
g[X j\agXe g[X Y_bjXeTaW_XTYUhWfTeXcebgXVgXWUl WTe^(Uebja
fVT_Xfj[\V[ TW[XeXg\Z[g_l gbg[X fgX`f)

Ee\Z\a TaWW\fge\Uhg\ba5DTg\iX gbg[XDbeg[Xea>X`\fc[XeX) ?WXa(
g\Y\VTg\babY fcXV\Xf \f W\YY\Vh_g6[bjXiXe' `Tal fcXV\Xf bVVhe\a
Mlb`\aZ' T`baZ j[\V[ I) VThWTgT$Dhgg)%'I) Weh``baW\TaT
$F\cXe%'I) ZXlXe\TaT$7aWXef)%'I) Xk\ZhT $Dhgg)%'TaW I) jb_Y\\
$8XUU)%TeXVb``ba \a TWTcgXWTeXTf)J[\f f[ehU UXVb`Xf T cebU(
_X` \a `b\fg TeXTffhV[ Tf T_baZ\ee\ZTg\baVTaT_f'VeXX Ûbggb`f'
TaW\a `XTWbj_TaWf)>_bYgXaUXVb`Xffb TUhaWTag\a [\Z[ `XTWbj(
_TaWfg[Tg g[X _TaW\f i\eghT__lhfX_XffYbeZeTm\aZchecbfXf)

9bageb_5CXV[Ta\VT_TaWV[X`\VT_`Xg[bWf bYVbageb_TeXfhVVXffYh_)
9[X`\VT_ geXTg`Xagj\g[ -'/(: \f g[X `bfg ceTVg\VT_\a Vbageb_bYT
_TeZXTeXT)-)/(: XfgXef[bh_W UX Tcc_\XWj[Xa _XTiXfTeXTUbhg
O- XkgXaWXW$TUbhg@haX, gb ,0%Tg, gb RD) _Uf)bYTV\WcXeTVeX
\a ab _Xffg[Ta - ZT_)bYgbgT_ib_h`X bYW\XfX_b\_ \YTcc_\XWUl T\e(
c_TaXbe W\ffb_iXW\a ,++ ZT_)bYjTgXe \Y Tcc_\XWj\g[ T [\Z[(ceXf(
fheX ZebhaWfceTlXe) :be`Tag fceTl\aZ Whe\aZg[X j\agXe \f fhV(
VXffYh_)-'/(: XfgXef[bh_W UX`\kXW \a W\XfX_b\_ Tg g[X eTgXbY -
dgf) bYV[X`\VT_ cXe ,+ ZT_)bYb\_ TaWfceTlXWba g[X _bjXe ,-(,3
\a) bYfgX` gb g[X cb\ag bYehabYY)

!$))!
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8b[`bag' :) M)' TaW9) H) ;WjTeWf) ,40-) B\fg bY9b``ba Mlb(
`\aZ MXXWf)Mlb) 7Ze) ;kc) IgT) C\`Xb) 9\e) ,+)

8blW' =) M)' TaW9) B) 9be^\af) ,4/+) Mlb`\aZ MXXWfTaWg[X\e
9bageb_)Mlb) ;kg) IXei\VX9\e) .. $HXi\fXW%)

8e\ggba'D) B)' TaW7) 8ebja) ,4/.) ?__hfgeTgXW<_beTbYDbeg[Xea
Ka\gXWIgTgXfTaW9TaTWT)Lb_h`Xf ?' ??' TaW???) D) O) 8b(
gTa\VT_=TeWXa)

DXUeTf^TIgTgX:XcTeg`Xag bY7Ze\Vh_gheX),40-) DXUeTf^TMXXWf)
8h_) ,+, $HXi\fXW%)

DX_fba' 7) ,341) J[X Mbefg MXXWfbYMlb`\aZ) Mlb) 7Ze) :c\(
IgT) 8h_) .,)

FbegXe'9) B) ,4/-(/3) HbV^l CbhagT\a >XeUTe\h` BXTY_Xgf,(,2)
Ka\iXef\gl bYMlb`\aZ)

HXXW'@b[a) ,40-) LXZXgTg\babY@TV^fbaM\_W_\YXFTe^' Mlb`\aZ)
7`) CW_)DTg)/35.' 2++(2-4)

Ibhg[ :T^bgT IgTgX:XcTeg`Xag bY7Ze\Vh_gheX),40+) Ibhg[ :T(
^bgTMXXWf)8h_) ,)

IgXiXaf' E) 7) ,4.-) J[X Dh`UXe TaWMX\Z[g bYIXXWfFebWhVXW
Ul MXXWf)7`) @bhe)8bg) ,4523/(24/)

J[beagba' 7* 4#!TaWB) M) :heeX__) ,4..) 9b_beTWbMXXWf)9b_b)
7Ze) ;kc) IgT)8h_) /+.)

Mb_Y'>) >) ,40.) MXXWfbYMTf[\aZgba) ;kg) C\`Xb) X\eX),04.)

(,13(



8=34G

:6,8> 8,70 :,20 :6,8> 8,70 :,20

7V[\__XT `\__XYb_\h` 2/
7Zebcleba eXcXaf ,/
7`TeTag[hf eXgebY_Xkhf ,.1
7`Uebf\T cf\_bfgTV[lT 1+
7`Uebf\T ge\Y\WT 0-
7aahT_ cXccXeZeTff ,-+
7eVg\h` `\ahf //
7eZX`baX cb_lTag[X`bf ),//
7fV_Xc\Tf fcXV\bfT ,,1
7hfge\Ta cXTjXXW ,0/
7iXaT YTghT ,,+
8TealTeWZeTff 41
8XZZTe(_\VX -/
8\aWjXXW' Y\X_W 3
8_TV^ U\aWjXXW .-
8_hX(Y_bjXe\aZ _XgghVX) /+
8beTZX YT`\_l)))))))))))) --
8eTff\VT ^TUXe )) )),./
8eTff\VT VT`cXfge\f )) ,./
8eb`hf gXVgbeh` ),++
8eb`hf fXVT_\ahf )) Q6,3
8hV^[bea c_TagT\a)) )),/+
8hV^j[XTg YT`\_l)))) )) -1
8hV^j[XTg' j\_W .-
8hYYT_b Uhe ,/3
8h__ g[\fg_X /-
8heWbV^ //
8he(eTZjXXW -+
8hggXe # ;ZZf 3/
8hggXeVhc YT`\_l))))))) 3+
9T_gebc YT`\_l ./
9T`X_ \aT `\VebVTecT )))),-1
9TaTWT g[\fg_X 1
9TaW_Xj\V^ 31
9TcXe YT`\_l) .1
9TcfX__T UhefT(cTfgbe\f ,-3
9TeWTe\TWeTUT)) )) ,3
9Teebg YT`\_l .3
9XaV[ehf cThV\Y_behf ) ) ,+1
9XagTheXT eXcXaf ,1
9XegTfg\h` ih_ZTgh` ,.3
9[Te_bV^ )) ,./
9[XTg) 43
9[XTgZeTff Ueb`X SS ),++
9[XabcbW\h` T_Uh` 4-
9[\Vbel) )) 23
9\V[be\h` \aglUhf ) 23
9[\V^jXXW) `bhfXp XTe )))))))) ))),.3
9[\V^jXXW' Vb``ba ),.3
9[elfTag[X`h` _XhVTag[X`h` 03
9\VhgT WbhZ_Tf\\ .3
9\ef\h` TeiXafX )) 1
9\ef\h` ih_ZTeX /-
9_Xb`X _hgXT ) .1
9_Xb`X fXeeh_TgT .1
9bV^_XUhe SS /1
9b``ba `T__bj)))))))))))) )) ,,/
9b``ba cXccXeZeTff )))))))) )) ,-+

9b``ba c_TagT\a ,/-
9b``ba faXXmXjXXW)) )) /3
9b`cTff c_Tag) 1/
9b` cbf\gX YT`\_l /+
9bae\aZ\T be\XagT_\f ,-/
9baib_ih_hf TeiXaf\f 3
9eTmljXXW )) )) ,01
9bhV[ZeTff ,/
9he_l WbV^ -1
9hfVhgT fcXV\Xf ) ),,3
9labZ_bffh` bYY\V\aT_X --
:TaWX_\ba )) SS) 0+
:XTg[ VT`Tf )))),,-
:X_c[\a\h` ZXlXe\ ))) 3+
:XfVheT\a\T c\aaTgT )),.+
:bWWXe ,,3
;V[\abV[_bT VehfZT__\ 41
;_^[bea 11
;aZ_\f[ c_TagT\a ,/-
;eTZebfg\f V\_\TaXaf\f ,+3
;hc[beU\T Xfh_T ))))) )) ,+
;iXa\aZ ce\`ebfX YT`\_l))) ) 3-
<T_fX Y_Tk )SS ,-1
<TajXXW ,--
<\X_WU\aWjXXW SS 3
<\eXUhf[ 4+
<\Zjbeg YT`\_l)))))))))))) )) 3/
<bkgT\_ UTe_Xl ,+-
<eTafXe\T W\fVb_be -+
<eXaV[jXXW ,--
=\Tag eTZjXXW ))) )) 0-
=_lVlee[\mT ?Xc\WbgT ,03
=bTgf UXTeW 21
=bTgjXXW ))),1-
=bbfXYbbg YT`\_l)))))))))))))))))))))))))))))))) 33
=b_WXaebW 2+
=eTff YT`\_l 41
=eXTg `h__X\a 31
=eXXa [e\fg_XZeTff )) ,+/
=e\aWX_\T fdhTeebfT 0/
=ebhaW V[Xeel ),0+
=h`jXXW )) 0/
>T\ejXXW )) ,,3
>T_bZXgba SS) )) 33
>T_bZXgba Z_b`XeTghf 33
>TeX#f(XTe`hfgTeW ,-/
>X_\Tag[hf Taahhf 13
>X_Xa\h` Thgh`aT_X /3
>bTel VeXff ,3
>beWXh` ]hUTgh` ,+-
>befXjXXW 0-
>befX DXgg_X ,0-
>bhaWf(gbaZhX )) --
>lcXe\Vh` cXeYbeTgh` ,1-
?iT Tk\__Te\f 1-
?iT kTag[\Yb_\T 01
A_T`Tg[ jXXW ,1-
AbV[\T 4+

$',.$



:6,8> 8,70

8=34G
.POTKOUGF

:,20 :6,8> 8,70 :,20
AbV[\T fVbcTe\T 4+
AabgjXXW' cebfgeTgX -3
BTVghVTch_V[X__T /+
BTVghVTfXee\b_T 1/
BT`U#f dhTegXef 4-
BTcch_T eXWbjf^\\ -/
BTeZX(fXXWXWYT_fXY_Tk ),-1
BTe^fche' c_T\af )) 3+
BTe^fche' gT__ 3+
BXTYl fcheZX) ,+
BXc\W\h` WXaf\Y_beh` ,-+
B\Vbe\VX'j\_W ),03
B\_l YT`\_l)) )),?-
B\aTe\T ih_ZTe\f 3/
BbVbjXXW ,01
Bbj CT__bj))))))))))))))))) ),?/
Bhc\ahf TeZXagXhf )) ,1+
Bhc\aX' f\_iXel ) )))),1+
BlZbWXf`\T ]haVXT 11
CT__bj YT`\_l)))))))))))))))))) )) ,?/
CT_iT ebghaW\Yb_\T ,?/
CTef[ X_WXe 01
C\_Yb\_ ) 2/
C\_^jXXW YT`\_l))) )) ,?1
Cbea\aZ(Z_bel YT`\_l)))))))))))))))))) )))),?3
Cbea\aZ(Z_bel' j\_W 3
CbhfX(XTe V[\V^jXXW ,.3
Ch__X\a 31
ChfgTeW YT`\_l)) )))))),-+
ChfgTeW' [TeX#f XTe ,-/

gTafl))) ),.+
gh`U_\aZ ),.-
j\_W ,./
lX__bj))) )),./

ETg' j\_W ) )) ,?+
EXabg[XeT fge\ZbfT 3-
Ek(XlX WT\fl 03
Eklgebc\f fXe\VXT ,01
FXT YT`\_l ,0/
FXaalVeXff ) )),--
FXccXeZeTff' Vb``ba )) ),-+
FXccXeZeTff' cXeXaa\T_ ,3
FXeXaa\T_V[\V^jXXW )))))))))))),.3
FXeXaa\T_eTZjXXW 1+
FXeXaa\T_fbj g[\fg_X ,-
F[lfT_\f [XgXebc[l__T ,0+
F\ZXbaZeTff ,+/
F\ZjXXW YT`\_l))))))))))))))))) ,.1
F\ZjXXW' ebhZ[ ),.1
F\a^ YT`\_l )) ),.3
F_T\af _Te^fche 3+
F_TagTZb_TaVXb_TgT ,/+
F_TagTZb`T]be ))))))))) ),/-
F_TagT\a' UhV^[bea ,/+
F_TagT\a' Vb``ba )) ,/-
F_TagT\a YT`\_l ) )) ,/+

Fb\fbajXXW 3+
Fb_lZbah` Ti\Vh_TeX -3
Fb_lZbah` Vbaib_ih_hf .-
Fbccl YT`\_l ,//
Fbegh_TVTYT`\_l))))))) )),/1
Fbegh_TVTb_XeTVXT ,/1
FbgTgb YT`\_l ,/3
FbiXegl jXXW) 1-
Fe\V^_l _XgghVX 1/
Fe\V^_l cbccl))))))))))))))))))) ))),//
FebfgeTgX^abgjXXW -3
FebfgeTgXiXeiT\a ,1/
FhaVgheXi\aX ./
Fhef_TaX ,/1
GhTV^ZeTff ,/
HTZjXXW' Z\Tag 0-

cXeXaa\T_ 1+
j[\gX -+

HVWebbg )),.1
HXW fbeeX_)))))))))))))))))))))))) .+
HbV^l CbhagT\a UXXc_Tag .1
Hbf\a jXXW 0/
HbhZ[ c\ZjXXW ))))))))),.1
Hh`Xk TVXgbfX__T .+
Hh`Xk Ve\fchf -1
Hhff\Ta ^aTcjXXW ',
Hhff\Ta g[\fg_X 4/
IT_\k fcXV\Xf )) ,11
IT_f\Yl ) 21
IT_fb_T ^T_\ 4/
ITaWUhe )) ,+1
IXgTe\T Z_ThVT ,+/
IXgTe\T _hgXfVXaf ),+/
IXgTe\T i\e\W\f )) ,+/
I[XXc fbeeX_))))))))))))))))))))))))))))))))))))))))))))))).+
I[Xc[XeW#f chefX )),-3
I\_iXel _hc\aX )),1+
I\fl`Ue\h` T_g\ff\`h` )))))))),.-
I^X_Xgba jXXW !!!#! 11
I`T__(fXXWXWT_YT_YTWbWWXe ),?3
I`T__(fXXWXWYT_fXY_Tk ,-1
Ib_Tah` VTeb_\aXafX ,0-
Ib_Tah` ebfgeTgh` ,/+
Ib_\WTZb fcXV\Xf )) 2+
IbaV[hf TeiXaf\f ) ,-
Ibhe WbV^ -1
Ibj g[\fg_X' cXeXaa\T_ ,-
IgX__Te\T `XW\T ,.3
Ig\a^ZeTff )) ,+3
Ig\V^fXXW -/
I_) @b[afjbeg ) )) ,1-
Ig) @b[afjbeg YT`\_l ,1-
Ic[TXebc[lfT fT_fh_T ,0/
JT__ _Te^fche 3+
JTafl `hfgTeW ))))))))),.+
JTeTkTVh` bYY\V\aT_X 0+
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J[_Tfc\ TeiXafX ) ,--
JeTZbcbZba ceTgXaf\f ))) 21
Je\Uh_hf gXeeXfge\f))) ./
Jh`U_XjXXW 4/
Jh`U_\aZ `hfgTeW ,.-
Jhea\c' j\_W ,./
LXeUTfVh` g[Tcfhf 31
LXeUXaT UeTVgXTgT $('
LXeiT\a YT`\_l))))))))))))))))))))))))))))))))))))),1/
LXeiT\a' cebfgeTgX ))),1/
MTgXe [X`_bV^ .3
MXfgXea eTZjXXW ) 1+
MXfgXea fg\V^fXXW -/
M[\gX(_XTiXW YeTafXe\T) -+
M[\gX eTZjXXW -+
M[\gX gbc ,3

M\_W UTe_Xl ,+-
UhV^j[XTg .-
ZebhaWV[Xeel ,0+
_\Vbe\VX ,03
`bea\aZ(Z_bel))))))))) 3
`hfgTeW ,./
bTg ,_+
fhaY_bjXe 13

M\__bj YT`\_l ,11
MbbWl TfgXe 2-
NTag[\h` fgeh`Te\h` /1
Nl_bee[\mT cTeel\ ) 2-
lTeebj))))))))) )))) 2/
OX__bj Ue\fg_XZeTff ))),+/
OX__bj ZbTgfUXTeW 21
OX__bj `hfgTeW ),./
PlZTWXahf iXaXabfhf )),_-
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