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WnIVdaV <ZhK^&B&,J( NVcXZ<dcY^Z- VcYO( J( Qdjc\,

:;EFD:<F
OZ ^ckZhi^\ViZi]Z hiZVYnWVgdigde^XX^gXjaVi^dceViiZgchYg^kZcWn̂ c[adl'dji[adl WdjcYVgn

XdcY^i^dchdc VgZXiVc\jaVgiB'eaVcZYdbV^c(:c ^cZgi^Va_ZiZciZghi]Z YdbV^c^c i]Z hdji]lZhi
XdgcZgVcYVWgdVYZVhilVgYdji[adl ^hegZhXg^WZYVi i]Z ZVhiZgcWdjcYVgn(Hc i]Z lZhiZgc lVaa
i]ZgZ^hcd bVhh[ajmVcYcd ha^e(

O^i] lZV` k^hXdh^in&_$i]Z lZhiZgc WdjcYVgn_Zi!dkZgh]ddih! cdgi]lVgY&WZndcYi]Z aVi^ijYZ
WVcYd[ i]Z ZVhiZgcdji[adl( :h i]Z k^hXdh^in̂hgZYjXZYi]Z aZc\i] d[ i]^h dkZgh]ddî cXgZVhZhVh
E%*'+$ WZ[dgZi]Z _Zi \gVYjVaaneZZahVlVn [gdb i]Z lZhiZgc lVaa&eajc\Zh hdji]lVgY VcY
ZkZcijVaanijgch ZVhilVgY(:lVn [gdb i]Z lVaai]Z XjggZci[dgbh VYVbeZYhiVi^dcVgnJdhhWn
lVkZ&VhYZhXg^WZYWnFddgZ^c +30-(

L]Z ^c^i^Vacdgi]lVgY dkZgh]ddiVcYhdji]lVgY !eajc\Z! ^hVY^hi^cXiYncVb^XVagZ\^bZ&VcY
cdi bZgZani]Z [^ghiVcYaVg\ZhijcYjaVi^dc d[ i]Z JdhhWnlVkZ( ?dg ^chiVcXZi]Z odcVaaZc\i]
hXVaZd[ i]Z dkZgh]ddi^h_jhi i]Z Fjc` hXVaZ&"SJQ4#4'+$VcY ^cZgi^V&eaVcZiVgnkdgi^X^inVcY
k^hXdh^inVgZVaâ bedgiVci Vi aZVY^c\dgYZĝ c i]Z YncVb^XVaWVaVcXZVh_ (& H( :aa d[ i]Z
higZVba^cZheVhhi]gdj\] i]^h Y^hh^eVi^kZgZ\^dcVcYbdhi d[ i]Z EV\gVc\^VcediZci^Vakdgi^X^in
VaiZgVi^dchdXXjg]ZgZ&gVi]Zgi]Vc ^ci]Z JdhhWnlVkZ(

L]Z egZXZZY^c\hXZcVg^dVeea^Zhdcanl]Zc i]Z cdgi]Zgc WdjcYVgn̂ hY^hiVci&hd i]Vi i]Z
dkZgh]ddieZZahVlVn [gdb i]Z lZhiZgc lVaaWZ[dgZhig^`^c\i]Z cdgi]lZhi XdgcZgd[ i]Z YdbV^c(B[
i]Z _ZigZVX]Zhi]Z cdgi]ZgcWdjcYVgn̂iYg^kZhVc^cZgi^VagZX^gXjaVi^c\\ngZ^ci]Z XdgcZg(

+( BcigdYjXi^dc

Bc +30- FddgZ egdedhZYV h^beaZ VcY ^c[ajZci^Va bdYZa d[ i]Z iZgb^cjh d[ i]Z

lZhiZgc WdjcYVgn aVnZg(Bc V hjWigde^XVa\ngZ i]^h ^h i]Z cdgi]lZhi XdgcZgd[ i]Z

X^gXjaVi^dc&l]ZgZ i]Z ^ciZg^dgKkZgYgje [adl ^h id i]Z ZVhi&VcY [aj^Y i]Vi ]Vh WZZc

XVgg^ZYcdgi]lVgY ^c i]Z lZhiZgc WdjcYVgnaVnZgbjhi gZijgc id i]^h ^ciZg^dg(Mh^c\ Vc

HhZZc a^cZVg^oVi^dcVWdji i]Z ZVhilVgY KkZgYgje [adl& FddgZ egdedhZYi]Vi XadhjgZd[

i]Z bVhh [ajm ^h VX]^ZkZYWn V X^gXjaVi^dceViiZgc l]^X] ^h ZhhZci^VaanV YVbeZY

hiVi^dcVgnJdhhWnlVkZ( IZYadh`n $+321%Vg\jZh i]Vi i]Z gdaZd[ i]^h jcYjaVi^dc ^hid

^cXgZVhZi]Z aZc\i] d[ V higZVba^cZVcY Vaadl hj[[^X^Zci i^bZ [dg i]Z adl kVajZh d[

ediZci^Vakdgi^X^inXVgg^ZYWni]Z [aj^Y aZVk^c\i]Z WdjcYVgnaVnZgid Y^[[jhZ dji d[ i]Z

+( Bhi^ijid?BK;:L'<GJ& +'.*+,0&;dad\cV&BiVan(
,( KXg^eehBchi^iji^dcd[HXZVcd\gVe]n&EVCdaaV&<Va^[dgc^V&3,*3-&M(K(:(
-( EVbdci=d]Zgin@Zdad\^XVaHWhZgkVidgn&IVa^hVYZh&GZl Qdg`&+*30.&M(K(:(

$%%
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WVh^c(BcIZYadh`n#ĥciZgegZiVi^dci]Z lVkZ ^hVcVad\djhid VWV[[aZi]Vi ^cXgZVhZhi]Z
Z[[^XVXnd[ lZV` Y^[[jh^dc(

FddgZ#hhijYn lVh ^c i]Z XdciZmid[ i]Z hiZVYnWVgdigde^XbdYZad[ i]Z l^cY Yg^kZc
dXZVcX^gXjaVi^dc4

OX`9
<")')$ N# 7 : & '4A)*N l]ZgZ j 7 RmT++)+VcYN 77 W+V& T+,+)+ $+(+%

$Z(\( AZcYZgh]dii&+3215IZYadh`n&+321%(AZgZ +)+ ^h i]Z higZVb[jcXi^d^+[dg i]Z
\Zdhigde]^XeVgid[ i]Z kZadX^in&Z ^hi]Z fjVh^\Zdigde]^XediZci^Vakdgi^X^in&?2 ^hi]Z
>`bVc ejbe^c\ l]^X] ^hegdedgi^dcVaid i]Z l^cY'higZhhXjga&_ ^hi]Z aViZgVaZYYn
k^hXdh^inVcY3 ^hi]Z aVnZgi]^X`cZhh(L]Z hiVcYVgYWdjcYVgnXdcY^i^dchVgXcd bVhh
[ajm$+)+7 *%VcYcd'ha^e"CW)') 7 * l]ZgZ Ŵ hi]Z cdgbVaXddgY^cViZ%(

=Zhe^iZi]Z bVcn ^YZVa^oVi^dch^ci]^h bdYZa&VcY^cFddgZ#hhijYn&̂ i gZbV^chdcZd[
i]Z [Zl hZg^djhi]ZdgZi^XVaViiZbeih id jcYZghiVcY]dl Y^hh^eVi^dcVXi^c\ dc i]Z
\ZcZgVaX^gXjaVi^dcWVaVcXZhi]Z l^cY [dgX^c\(IZYadh`nZbe]Vh^oZhi]^h jh^c\ i]Z
Y^hh^eVi^dĉciZ\gVah$hZZ]^h KZXi^dc/(3%(:c ZfjVaan^c[dgbVi^kZY^V\cdhi^X̂hi]Z
\adWVaZcZg\nWVaVcXZdWiV^cZYWnbjai^ean^c\ $,),% Wn+)+ VcY^ciZ\gVi^c\dkZgi]Z VgZV
d[ i]Z WVh^c(L]Z gZhjaî h

$+(,%

l]ZgZ g 77 T+,+)+ ^hi]Z gZaVi^kZkdgi^X^in(L]Z dgYZgd[ bV\c^ijYZ d[ i]Z aZ[i']VcY h^YZ
XVcWZZhi^bViZYjh^c\ i]Z ^ciZg^dgKkZgYgjeWVaVcXZ&,*,Y ( JOX`2'c+: l]ZgZ J ^hi]Z
ZVhi'lZhi aZc\i] hXVaZ(L]Z ^bedgiVci ed^ci ^hi]Vi i]Z egdYjXi^dciZgb dc i]Z aZ[i^h
^cYZeZcYZcid[ _&

Bci]Z a^cZVga^b^i&l]Zc i]Z [dgX^c\^hlZV` dgi]Z k^hXdh^in̂haVg\Z&i]Z lZhiZgc
WdjcYVgnaVnZgXadhjgẐhi]Vi YZhXg^WZYWnFjc` $+3/*%l^i] i]^X`cZhh

0 "d#)'+
?> % p- u $+(-%

Bci]^h a^b^ii]Z lZhiZgc WdjcYVgnaVnZgY^hh^eViZhi]Z ZcZg\n^ceji [gdb i]Z l^cY(
$Gdi^XZi]Vi i]Z g^\]i']VcY h^YZd[ $+(,%̂ h^cYZeZcYZcid[ _ WZXVjhẐc i]Z WdjcYVgn
aVnZgg-

( (2' %')%,'+ l]^aZ i]Z VgZVd[ i]^h gZ\^dĉ hegdedgi^dcVaid ?> I _;'+&#

Bci]Z cdca^cZVgdg!^cZgi^Va!a^b^i&l]Zc i]Z [dgX^c\̂ hhigdc\ dgi]Z k^hXdh^inhbVaa&
i]Z i]^X`cZhhd[ i]Z WdjcYVgnaVnZg&̂c i]Z gZ\^dcd[ lZhilVgY ^ciZg^dg[adl&^hi]Z
^cZgi^VahXVaZ

I "DB#)'**& 7 (
p-

$+(.%



+33*U 7N\\RN]J'&18R\\RYJ]R_NMbWJVRL\XÒN\]N[WKX^WMJ[bL^[[NW]\ $%'

[djcY Wn<]VgcZn $+3//% VcY Fdg\Vc $+3/0%(AZgZ =P ^hi]Z bVm^bjb heZZYd[ i]Z

lZhilVgY KkZgYgje [adl ^be^c\^c\ dc i]Z WdjcYVgn aVnZg(Bc i]^h XVhZ&WZXVjhZi]Z

^cZgi^VaWdjcYVgnaVnZgi]^X`cZhh ^h^cYZeZcYZcid[ 9$ ^ihXdcig^Wji^dc id i]Z g^\]i']VcY

h^YZd[ $+(,%^hcdi hj[[^X^Zci id WVaVcXZi]Z aZ[i( H[ XdjghZ&i]Z ^cZgi^VaWdjcYVgnaVnZg

YdZhcdi hVi^h[ni]Z cd ha^eXdcY^i^dcVcY hdi]ZgZ ^hVk^hXdjhhjWaVnZg&d[ i]^X`cZhh X_e

?K id [ja[^aai]^h XdcY^i^dc(?dg i]Z bdbZci i]Z ZhhZci^Vaed^ci ^hi]Vi ?_ % YU'* hdi]Vi i]Z

Xdcig^Wji^dc d[ i]Z k^hXdjh hjWaVnZgid i]Z g^\]i']VcY h^YZd[ $+(,%^hegdedgi^dcVaid

Y)'*$ VcY ^hVahd̂ cXVeVWaZd[ WVaVcX^c\i]Z hdjgXZdc i]Z aZ[i( L]^h Zbe]Vh^oZh i]Vi i]Z

eg^bVgn gdaZd[ i]Z lZhiZgc WdjcYVgn aVnZĝ h id XadhZi]Z bVhh [ajm gVi]Zg i]Vc id

hVi^h[ni]Z cd ha^eXdcY^i^dcVcY WVaVcXZY^hh^eVi^dcWjY\Zih(

Ld hjbbVg^oZ4 ^c i]Z ^cZgi^Vaa^b^i d[ i]Z hiZVYnWVgdigde^XbdYZa&higV^\]i[dglVgY

hXVaZVcVanh^hh]dlh i]Vi i]Z WdjcYVgn aVnZghVgZcdi higdc\ Zcdj\] id Y^hh^eViZi]Z

ZcZg\n ejbeZY ^cid i]Z aVg\ZhXVaZ[adl Wni]Z l^cY( IZYadh`n gZVX]ZhVc VcVad\djh

XdcXajh^dcWVhZYdc ]^h Xdch^YZgVi^dcd[ i]Z ediZci^Vakdgi^X^inWVaVcXZl^i]^c V gZ\^dc

ZcXadhZYWnV higZVba^cZ(AZ Vg\jZh i]Vi i]Z Y^hh^eVi^dcYZ[^X^i^h WVaVcXZŶc i]Z

YVbeZY hiVi^dcVgnJdhhWnlVkZ( Bi ijgch dji i]Vi hXVaZVcVanh^hWVhZYdc i]Z \adWVa

ZcZg\n WVaVcXZaZVYhid ^YZci^XVagZhjaih hd i]Vi VeeVgZcianV Xdch^hiZci hXZcVg^d

ZbZg\Zh4 i]Z YVbeZY hiVi^dcVgn JdhhWn lVkZ ^h V adXVa^oZYgZ\^dc d[ Y^hh^eVi^kZ

VXi^k^in gZfj^gZY id WVaVcXZWdi] i]Z ediZci^Va kdgi^X^in VcY ZcZg\n WjY\Zih ^c i]Z

WVgdigde^XX^gXjaVi^dcbdYZa(Bi ^hVahdi]Z h^iZd[ VaiZgVi^dcĥc ediZci^Vakdgi^X^in[gdb

i]Z adl kVajZhX]VgVXiZg^hi^Xd[ l]ZgZ [aj^Y ZciZgZYi]Z lZhiZgc WdjcYVgnaVnZg&id i]Z

]^\]Zg kVajZhd[ i]Z cdgi]Zgc KkZgYgje ^ciZg^dg(

FddgZ#h bdYZa ]Vh WZZcfjZhi^dcZY Wn V cjbWZg d[ Vji]dgh VcY lZ egZhZci V

YZiV^aZYhjbbVgn d[ i]Z^g dW_ZXi^dchWZadl(Bi^hcdl XaZVg[gdb i]ZhZ ejWa^XVi^dchi]Vi

Z^i]Zg V cdgi]Zgc lVaa&dg V higdc\ cdgi]Zgc \ngZ&egZkZcihi]Z [dgbVi^dc d[ V YVbeZY

hiVi^dcVgn JdhhWnlVkZ( BchiZVYZc]VcXZY Y^hh^eVi^dĉ hVhhdX^ViZYl^i] Vc ^cZgi^Va
gZX^gXjaVi^dc$<Zhh^N] JU&&+321%l]dhZ higZc\i] ^cXgZVhZhVh k^hXdh^inYZXgZVhZh(

AdlZkZg Vc ^bedgiVci XdcXajh^dcd[ i]^h Vgi^XaẐhi]Vi ^[ V WdjcYVgnXjggZci hdbZ]dl

hZeVgViZh[Vg VlVn [gdb i]Z cdgi]Zgc lVaa i]Zc i]Z gZhjai^c\ [adl Zm]^W^ihFddgZ#h

YVbeZY JdhhWnlVkZ [Vg VlVn [gdb i]Z lZhiZgc WdjcYVgn(Bc i]Z egZhZciVgi^XaZlZ

^cYjXZ hZeVgVi^dc^c V hiZVYn WVgdigde^XgZ\^dcVa bdYZa Wn h^bean ^bedh^c\ Vc

ZVhilVgY ^ciZg^dg[adl lZaa hdji] d[ i]Z cdgi]Zgc WdjcYVgn(L]Z Y^hi^cXi^dcWZilZZc

gZX^gXjaVi^dcVcY FddgZ#h hXZcVg^d̂ h ^bedgiVci [gdb Vc dWhZgkVi^dcVaeZgheZXi^kZ

WZXVjhZi]Z gZX^gXjaVi^dc\ngZh h^\c^[^XVcianVj\bZci i]Z ZVhilVgY igVchedgi d[ i]Z

hZeVgViZYWdjcYVgnXjggZci&l]^aZ i]Z igV^cd[ YVbeZY JdhhWnlVkZh YdZhcdi(

Bc XdaaVWdgVi^dcl^i] @(J( BZgaZnlZ ]VkZ VahdhZZcZmVbeaZhd[ hZeVgVi^dĉ c ZYYn

gZhdak^c\\ZcZgVaX^gXjaVi^dcbdYZah(Bc i]ZhZ h^bjaVi^dch ^chiVW^a^i^Zh^c i]Z lZhiZgc

WdjcYVgnaVnZg$Z(\( aZgaZnVcY Qdjc\& +33*%XVjhZi]Z XjggZci id aZVkZi]Z XdVhihdji]

d[ i]Z cdgi]Zgc \ngZ WdjcYVgn( L]Z bZVc [^ZaYhh]dl Vc jcb^hiV`VWaZ YVbeZY
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hiVi^dcVgnJdhhWnlVkZ Vh i]Z [aj^Y aZVk^c\ i]Z WdjcYVgnXjggZci [adlh WVX`̂ cid i]Z

KkZgYgje ^ciZg^dg(KZeVgVi^dc^cYjXZY Wni^bZ YZeZcYZci ^chiVW^a^i^ZĥhWZndcYi]Z

hXdeZd[ i]Z egZhZci Vgi^XaZ(BchiZVYlZ Xdc[^cZ ViiZci^dc id i]Z YVbeZY hiVi^dcVgn

JdhhWnlVkZ ^c ^ihbdhi ZaZbZciVgnhZii^c\4 i]Z hiZVYnWVgdigde^XbdYZa(

J& 7[R]RLR\VXS>XX[N!\ \LNWJ[RX&HW_ZXi^dchid FddgZ#h hXZcVg^d[^ghi VeeZVgZŶ c

+30. l]Zc ^ih bVi]ZbVi^XVa [djcYVi^dc lVh fjZhi^dcZY WnB+#^cVcY DVbZc`dk^X](

L]^h ^ciZgZhi^c\ hijYn idd` Vh^ih ed^ci d[ YZeVgijgZ Vc dgY^cVgnY^[[ZgZci^VaZfjVi^dc

l]^X] ^hdWiV^cZYWnZmeVcY^c\i]Z higZVb'[jcXi^dc ^c VLVnadghZg^ZhVWdji Z^i]Zg i]Z

cdgi]Zgc dgi]Z hdji]Zgc WdjcYVgnd[ i]Z WVh^c(?dg ^chiVcXZhjeedhZ i]Vi i]Z WVh^ĉhV

gZXiVc\aZ* 6 a 6 J VcY * 6 b 6 KVcY i]Z >`bVc ejbe^c\ ]Vh i]Z hiVcYVgY[dgb [dg V

hjWigde^XVa\ngZ

$+(/%

l]ZgZ i]Z edh^i^kZXdchiVci&F$^hVc >`bVc ejbe^c\ hXVaZ(L]Z XdggZhedcY^c\̂ ciZg^dg

KkZgYgje hdaji^dc ^h

<XF & "!UCG#
)'/P"U$V# 7 c+: "C % U# hb K $+(0%

l]ZgZ lZ gZXVaai]Vi =P ^hi]Z bVm^bjb heZZYd[ i]Z odcVaKkZgYgje [adl'hZZ $+(.%(B[

i]Z ZmeVch^dĉ he^kdiZYdc i]Z cdgi]Zgc WdjcYVgndcZ ^cigdYjXZhb 77 K % b VcY i]Zc

$+(1%

KjWhi^iji^c\ i]^h ^cid $+(+%\^kZh i]Z aZVY^c\dgYZgZfjVi^dc

$+(2%

l]ZgZ i]Z XdchiVci d[ ^ciZ\gVi^dc dc i]Z g^\]i']VcY h^YZlVh YZiZgb^cZY WnbViX]^c\

id i]Z KkZgYgje ^ciZg^dĝ c $+(0%VcY "5 7 &+ ^[ i]Z ZmeVch^dĉ hVWdji i]Z cdgi]Zgc

WdjcYVgn Vh ^c $+(1%&VcY "5 7 '+ ^[ VWdji i]Z hdji]Zgc( L]^h ^h i]Z !eVgVbZig^X

bdYZa!'hd XVaaZYWZXVjhẐ i VhhjbZh i]Vi i]Z b YZeZcYZcXZd[ i]Z WdjcYVgnaVnZĝ h

lZV` dg eVgVbZig^X(FdgZ YZiV^ahVgZ\^kZc WnFddgZ $+30-%&B+#^cVcY DVbZc`dk^X]

$+30.%&BZgaZnVcY JjZ]g $+320%&BZgaZn$+321%VcY FVCa^Zg$+323%(L]^h aVhigZ[ZgZcXZ

Y^hXjhhZhi]Z ]^\]Zg dgYZgXdggZXi^dcha- ZiX(

OZ Zbe]Vh^oZ i]Vi i]Z eVgVbZig^X[dgb ^c $+(1%VhhjbZh i]Z Zm^hiZcXZd[ V lVaa Vi

b 7 D hdi]Vi )'/"U$D# 7 H( <dcXajh^dch WVhZYdc i]^h ZmeVch^dcYd cdi Veeanid !deZc

WdmZh!̂ c l]^X] i]Z [adl ^hcdi XdchigV^cZYWnhjX] V WVgg^Zg(Bi ^hegZX^hZan̂c i]^h

!deZc! \ZdbZign ^c l]^X] lZ [^cY i]Z JdhhWnlVkZ(

FddgZ#h HhZZc Veegdm^bVi^dc Vbdjcih id a^cZVg^o^c\$+(2%VWdji i]Z ^ciZg^dg



+33*U

hdaji^dc

7N\\RN]JO&18R\\RYJ]R_NMbWJVRL\XÒN\]N[W KX^WMJ[bL^[[NW]\
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$+(3%

hd i]Vi ^[ fjVYgVi^X iZgbh VgZcZ\aZXiZYi]Zc ZhVi^h[^ZhV i]^gY dgYZga^cZVgY^[[ZgZci^Va
ZfjVi^dc( L]^h ZfjVi^dc ]Vh ild dhX^aaVidgnhdaji^dch l]^X] VgZYVbeZY Vha (& **( L]Z

^bea^XVi^dc^h i]Vi i]Z cdca^cZVgZfjVi^dc $+(2%]Vh V hdaji^dc hVi^h[n^c\ Wdi] i]Z

WdjcYVgn XdcY^i^dchVi i]Z lZhiZgc lVaa&r $H% 7 r# $H%7 *& VcY i]Z bViX]^c\

XdcY^i^dc Vh a ^cXgZVhZh(L]Z hjgeg^h^c\ XdcXajh^dc d[ B+#^cVcY DVbZc`dk^X]#h
cjbZg^XVa hijYn d[ i]Z [jaa cdca^cZVgegdWaZb̂ c $+(2%̂ hi]Vi i]^h ^h^cXdggZXî [ ? ^h
aVg\ZZcdj\] VcY i]Z ZmeVch^dĉ hVgdjcY i]Z cdgi]Zgc lVaa $*' 7 B%(L]Vi ^h&̂ [ i]Z

[dgX^c\ ^hhj[[^X^Zcianhigdc\ i]ZgZ ^hcd hdaji^dc d[ $+(2%̂ c i]Z dji[adl gZ\^dc l]^X]
h^bjaiVcZdjhan hVi^h[^Zhi]Z WdjcYVgnXdcY^i^dchVi i]Z lVaa VcY bViX]^c\ XdcY^i^dch
dcid i]Z KkZgYgje ^ciZg^dg(

Bc i]Z^g hijYn d[ i]Z eVgVbZig^X bdYZa B+#^cVcY DVbZc`dk^X] jhZY cd'ha^e
$r# $*%7 *% dc i]Z lVaa Vh V WdjcYVgn XdcY^i^dc( BZgaZnVcY JjZ]g $+320%^c V

XdbegZ]Zch^kZ hijYn d[ i]Z hdaji^dch d[ $+(2%^ckZhi^\ViZY Wdi] cd ha^eVcY ha^e
$r#p$H%7 *% WdjcYVgn XdcY^i^dch( L]ZgZ VgZ cd ^bedgiVci fjVa^iVi^kZ Y^[[ZgZcXZh

WZilZZc i]Z ild XVhZh(Bc Wdi] XVhZĥ [ i]Z [dgX^c\ ^hhj[[^X^Zcianhigdc\ i]ZgZ ^hcd

hdaji^dc hVi^h[n^c\ i]Z WdjcYVgnVcY bViX]^c\ XdcY^i^dch(?dg cd ha^ei]Z Xg^i^XVakVajZ

d[ i]Z [dgX^c\ ^c $+(2%̂hGX?7 H(-.)+(MLX l]^aZ [dg ha^e=O47 *(,30/1 MLX&

BZgaZn$+321%hijY^ZY i]^h ^hhjZ [jgi]Zg jh^c\ V gZ\^dcVabdYZa d[ i]Z lZhiZgc

WdjcYVgnaVnZg(AZ hdakZY$+(+%l^i] F9 7 * ^c V gZXiVc\jaVg YdbV^c $* 6 a 6 J VcY

(3 b 6 K#l^i] Vc ^c[adl'dji[adl XdcY^i^dcdc i]Z ZVhiZgc!lVaa&! a 7 J 7 )((7! Hc

i]^h deZc WdjcYVgn ]Z heZX^[^ZY)'2"J$b# 7 )'2\"?$b# VcY Z"J$b# 7 Yb & J2)'2\"?$b#
l]ZgZ +)5ĥ hYZ[^cZŶ c $+(0%(Hc i]Z di]Zg i]gZZ lVaahi]Z WdjcYVgnXdcY^i^dchVgZ+)57
Jd)'27 * ^(Z(&ha^e(L]ZgZ VgZild cdcY^bZch^dcVaeVgVbZiZgh^c i]^h gZ\^dcVabdYZa(

?^ghi i]ZgZ ^h: .

$M*%

l]^X] bZVhjgZh i]Z higZc\i] d[ i]Z [dgX^c\&VcY VYY^i^dcVaani]ZgZ ^hV \ZdbZig^X gVi^d

V4

K K
C0%%%%% J % ,++A#

$G?%

BZgaZnh]dlZY i]Vi i]Z WdjcYVgnaVnZgVeegdm^bVi^dc&Ja c Jb$ ^hkVa^Ydcan l]Zc i]Z

.( : YZ[^cZY]ZgZ ^hVcZ\Vi^kZ cjbWZg i]Vi VeegdVX]Zh'** Vhi]Z [dgX^c\( D\&̂ h^cXgZVhZY(OZ VYdei i]^h
jcjhjVa YZ[^c^i^dchd i]Vi djg cdiVi^dc V\gZZhl^i] i]Z XdckZci^dc BZgaZnjhZY ^c Y^hXjhh^c\i]Z cdcY^bZc'
h^dcVa[dgb d[ $+(2%(Bci]Vi ^chiVcXZi]Z dcZ cdcY^bZch^dcVaeVgVbZiZg^c i]Z dgY^cVgnY^[[ZgZci^VaZfjVi^dc
^h: 7 %C=P'F5L!H$&L]ZgZ VgZcd hdaji^dch l]Zc C 7 BVcY =P ^hhj[[^X^ZcianaVg\Ẑ (Z(l]Zc : ^hcZ\Vi^kZ(
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[dgX^c\ ^haZhhi]Vc VXZgiV^cXg^i^XVakVajZ l]^X] ^hV [jcXi^dc d[ i]Z VheZXigVi^dJ&L]Vi

^h&i]Z hdaji^dc ]Vh WdjcYVgnaVnZgX]VgVXiZĝ [

$+(+,%

O]Zc i]^h ^cZfjVa^in ^h gZkZghZYi]Z WdjcYVgn aVnZgVeegdm^bVi^dc [V^ahVcY V

gZX^gXjaVi^c\\ngZ& gVi]Zg i]Vc V YVbeZY hiVi^dcVgn JdhhWn lVkZ& VeeZVgh^c i]Z

cdgi]lZhi XdgcZgd[ i]Z YdbV^c( BZgaZnbVYZ XdciVXi l^i] i]Z eVgVbZig^XbdYZa Wn

YZbdchigVi^c\ i]Vi VhJ (& **& :Xg^iVeegdVX]Zhi]Z kVajZ \^kZc Wni]Z eVgVbZig^XbdYZa

^(Z( :Xg^i$dd%7 '*(,30/1( L]^h ^h [jgi]Zg Zk^YZcXZV\V^chi FddgZ#h hXXcVg^d'V

XdbeaZiZ hdaji^dc d[ i]Z eVgi^VaY^[[ZgZci^VaZfjVi^dc YdZh cdi Zm]^W^ii]Z YVbeZY

jcYjaVi^dc( $:XijVaan ^c aZgaZn#h[^\jgZh i]ZgZ VgZhbVaaheVi^VadhX^aaVi^dchhdji] d[ i]Z

\ngZ Wji i]ZgZ ^hdcandcZ&dg Vi bdhi ild& XgZhih(%

OZ Zbe]Vh^oZ i]Vi ^c aZgaZn#hgZ\^dcVahijYn i]Z cdgi]Zgc lVaa VWjih i]Z ZVhilVgY

dji[adl VcY hjeegZhhZhi]Z JdhhWnlVkZ( BcKZXi^dc , lZ gZedgiXVaXjaVi^dchl^i] i]^h
hVbZ gZ\^dcVabdYZa ^c l]^X] i]Z XZciZgd[ i]Z ZVhiZgcdji[adl ^hh]^[iZY [Vg hdji] d[

i]Z cdgi]Zgc WVgg^Zg(L]ZgZ ^hV hiVi^dcVgn JdhhWnlVkZ hjeedgiZY Wni]Z ZVhilVgY

[adl(

:h [jgi]Zg Zk^YZcXZd[ i]Z gdaZd[ V cdgi]Zgc WVgg^Zĝc egZkZci^c\ i]Z VeeZVgVcXZd[

V lVkZ lZ cdiZ i]Vi cjbZg^XVa hdaji^dch d[ $+(+%l^i] i]Z [dgX^c\ [jcXi^dc ^c $+(/%

gZedgiZYWn;dc^c\ $+320%VcY <Zhh^N]JU&$+321%XaZVganh]dl V gZX^gXjaVi^c\\ngZ ^c

i]Z cdgi]lZhi XdgcZgd[ i]Z WVh^c(L]ZgZ ^h cd YVbeZY hiVi^dcVgn JdhhWn lVkZ(

AdlZkZg ^c i]ZhZ XVaXjaVi^dchi]Z WdjcYVgnXdcY^i^dcdc i]Z lZhiZgc lVaa ^hha^e(>Vgan

XVaXjaVi^dchWn ;gnVc $+30-% VcY ;aVcY[dgY $+31+%jhZY cd ha^e(;ji WnbdYZgc

hiVcYVgYhi]ZhZ VgZ gVi]Zg higdc\an YVbeZY VcY ^i ^h Y^[[^Xjai id hjeedgi Vcn [^gb

XdcXajh^dchVWdji i]Z cdca^cZVga^b^i l^i] i]Zb( Bi ^higjZ ]dlZkZg i]Vi ;gnVc#h bdgZ

^ck^hX^Ygjch $[dg ^chiVcXZ ?^\( /(++(+ ^c IZYadh`n& +321%Zm]^W^iWdi] V hbVaa

gZX^gXjaVi^c\\ngZ VcY YVbeZY hiVi^dcVgnJdhhWnlVkZh&l^i] eZg]Veh ild dhX^aaVi^dch(

: bdgZ gZXZciVcY aZhhk^hXdjhhZfjZcXZ d[ cd ha^eXVaXjaVi^dchVgZi]dhZ d[ IVciZaZZk

$+32/%(A^h [^\jgZh XaZVgan̂aajhigViZi]Z Zm^hiZcXZd[ V cdca^cZVĝ cZgi^Va\ngZ ^c i]Z

cdgi]lZhi XdgcZgd[ i]Z WVh^c(L]ZgZ ^hcd ZmiZch^kZYVbeZY hiVi^dcVgn JdhhWnlVkZ

VcY ^c [VXi i]Z i^bZ'VkZgV\ZY X^gXjaVi^dceViiZgc ^hfjVa^iVi^kZan h^b^aVgid ;dc^c\#h

ha^ebdYZa(

L]jh i]ZgZ VeeZVgid WZcd ^bedgiVci fjVa^iVi^kZ Y^[[ZgZcXZhWZilZZc ha^eVcY cd ha^e

bdYZah[dgXZYWnVh^c\aZ\ngZ l^cY higZhhXjgahjX] Vh$+(/%VcY l^i] V lVaa J]b 7 D&Bc

Wdi] XVhZhi]Z Y^hh^eVi^dcgZfj^gZY id hVi^h[ni]Z ediZci^Vakdgi^X^inVcY ZcZg\n WjY\Zih

iV`Zh eaVXẐ c Vc ^cZgi^Va\ngZ $VcY ^c ^ih cdgi]Zgc WdjcYVgn aVnZg%(:cY i]^h hVbZ

[ZVijgZ Zc]VcXZh i]Z igVchedgi d[ i]Z lZhiZgc WdjcYVgn XjggZcih Wn Vc dgYZgd[

bV\c^ijYZ VWdkZi]Vi gZfj^gZY id WVaVcXZi]Z bVhh [ajm [gdb i]Z a^cZVgKkZgYgje

^ciZg^dg5Z(\(&<Zhh^N]JU&$+321%(BccZ^i]Zg XVhẐ hi]ZgZ Vcn hjeedgi [dg FddgZ#hlVkZ(
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L]Z kVg^djh gZhig^Xi^dchVhhdX^ViZYl^i] i]^h XdcXajh^dch]djaY WZcdiZY( OZ VgZ
Xdch^YZg^c\V bdYZa i]Vi ^h

$^%fjVh^\Zdhigde]^X VcY WVgdigde^X

$^^%hiZVYn

$^^^%Yg^kZcWnVh^c\aZ\ngZ >`bVc ejbe^c\& hjX] Vh$+(/%

$^k%WdjcYZYid i]Z cdgi] WnV XdVhi(

OZ VXXZeii]Z [^ghi ild d[ i]ZhZ Vhi]Z YZ[^c^c\ X]VgVXiZg^hi^Xhd[ Vc ZaZbZciVgn VcY
l^YZan hijY^ZY XaVhhd[ dXZVcbdYZahi]Vi ^hhi^aacdi XdbeaZiZanjcYZghiddY( L]Z hZXdcY
ild gZhig^Xi^dchVgZaZhh[jcYVbZciVa VcY ^c [VXi i]ZgZ ^hZk^YZcXẐc i]Z a^iZgVijgZi]Vi

gZbdk^c\ i]ZhZ Vaadlh i]Z YZkZadebZci d[ i]Z hiVi^dcVgnJdhhWnlVkZ VcY hjeegZhhZh
gZX^gXjaVi^dc(?dg ^chiVcXZ Fdgd $+322%jhZY Vc VhnbbZig^X& ild \ngZ eViiZgc d[

>`bVc ejbe^c\ id [dgXZ$+(+%(Bc ]^h XVaXjaVi^dch&i]Z bVm^bjb >`bVc ejbe^c\ ^c
i]Z hjWedaVg\ngZ ^hVWdji il^XZ i]Vi ^c i]Z hjWigde^XVa\ngZ( ;di] ha^eVcY cd ha^e

WdjcYVgnXdcY^i^dchlZgZ hijY^ZY( O^i] Z^i]Zg WdjcYVgnXdcY^i^dcV Y^hi^cXiigV^c d[

YVbeZY hiVi^dcVgn JdhhWn lVkZh YZkZadehVi i]Z WdjcYVgn WZilZZc i]Z ild \ngZh(

Fdgd XdcXajYZhi]Vi i]Z h^b^aVg^inWZilZZc i]^h XVaXjaVi^dcVcY FddgZ#h bdYZa ^h

!dcan hjeZg[^X^Va(!L]^h ^h igjZ ^c i]Z hZchZi]Vi FddgZ WVhZY]^h Vg\jbZci dc i]Z

a^cZVg^oVi^dcd[ $+(2%&VcY i]Z YZg^kVi^dcd[ i]^h dgY^cVgnY^[[ZgZci^VaZfjVi^dc gZa^Zh
XgjX^Vaandc $^^^%VcY $^k%VWdkZ(;ji ^i ^hZVhnid Vkd^Yi]ZhZ Vhhjbei^dch VcY Y^gZXian

a^cZVg^oZ$+(+%id dWiV^cZhhZci^Vaani]Z hVbZ gZhjaih$Z(\(&IZYadh`n&+321%(Fdgd YdZh
cdi ViiZbei id XdbeVgZ i]Z gZhjaih d[ ]^h cjbZg^XVa bdYZa l^i] IZYadh`n#h hXVaZ
VcVanh^h(KdbZ gdj\] XVaXjaVi^dch&WVhZYdc Zhi^bVi^c\ i]Z lVkZaZc\i] [gdb Fdgd#h

[^\jgZh&^cY^XViZi]Vi i]Z igV^cd[ jcYjaVi^dch ^hegdWVWani]Z YVbeZY hiVi^dcVgnJdhhWn
lVkZ egZY^XiZYWnFddgZ( KeZX^[^XVaani]Z Zhi^bViZY lVkZaZc\i] ^h Xdch^hiZci l^i]

FddgZ VcY IZYadh`n#hkVajZ -1X$P*)

Ld hjbbVg^oZ i]^h gZk^Zl4^c i]Z ^ck^hX^Ya^b^i d[ i]Z hiZVYn&WVgdigde^X&l^cY Yg^kZc

bdYZai]ZgZ VgZild Y^[[ZgZciX^gXjaVi^dceViiZgch i]Vi gZijgc i]Z [aj^Y [gdb i]Z lZhiZgc

WdjcYVgnaVnZgid i]Z KkZgYgje ^ciZg^dg(L]ZgZ ^hi]Z YVbeZY hiVi^dcVgnJdhhWnlVkZ&

YZhXg^WZY[^ghi WnFddgZ VcY hZZc XaZVgan̂c Fdgd#h XVaXjaVi^dch&VcY i]ZgZ ^h i]Z

^cZgi^VagZX^gXjaVi^dc&Zm]^W^iZŶc ;dc^c\#h XVaXjaVi^dchVcY bdYZaaZYi]ZdgZi^XVaanWn

<Zhh^N]JU&$+321%(Bc i]Z egZhZcXZd[ V cdgi]Zgc lVaa $dgd[ V hjWedaVg\ngZ l]dhZ

higZc\i] ^hXdbeVgVWaZid i]Z hjWigde^XVa\ngZ%i]Z JdhhWnlVkZ eViiZgc ^hhjeegZhhZY

VcY \^kZh lVn id i]Z ^cZgi^Va\ngZ eViiZgc(

,( : gZ\^dcVabdYZa

L]Z gZ\^dcVabdYZa lZ jhZ ^hh]dlc hX]ZbVi^XVaan̂c ?^\jgZ BVcY YZhXg^WZY^c bdgZ

YZiV^aWnBZgaZn$+321%(>hhZci^Vaan̂ i hdakZh$+(+%jh^c\ GZlidc#h bZi]dY( OZ iV`Z

F9 7 * VcY [dgXZi]Z [adl Wn̂ bedh^c\ ^c[adl'dji[adl WdjcYVgnXdcY^i^dchdc i]Z h^YZh
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?^\jgZ +( : hX]ZbVi^Xd[ i]Z gZ\^dcVabdYZa(L]Z XdbejiVi^dcVaYdbV^c^hK8 V 8 H(L]Z [adl
^c i]Z hdji]Zgc gZ\^dc&*8 G8 %G&$̂h[djcY [gdb $+(2%l^i] "5 7 '+( L]Z gZhjai[gdb i]^h
dgY^cVgnY^[[ZgZci^VaZfjVi^dc ^hjhZYid heZX^[nVYncVb^XVaanXdch^hiZcîc[adl Vadc\i]Z a^cZ
b4?&

d[ V gZXiVc\jaVgYdbV^c( L]Z gZhjai^c\ hiZVYnhdaji^dc bVn WZjchiVWaZid i^bZ
YZeZcYZciY^hijgWVcXZh&Wji i]^h ^hhjẐ hdjih^YZi]Z hXdeZd[ i]Z egZhZcihijYn(

Hc i]Z hdji]Zgc WdjcYVgn&b 7 *& lZ ^bedhZi]Z higZVb[jcXi^dc VcY ^ihhZXdcY
YZg^kVi^kZ

$,(+%

l]ZgZ aK^hVhdaji^dcd[ $+(2%l^i] "5 7 '+( L]jh i]Z idiVaigVchedgi[adl^c\ ^cid i]Z
YdbV^c^h

$,(,%

L]Z ^c[adl kZadX^indWiV^cZY[gdb $,(+%̂ hh]dlc ^c ?^\jgZ ,( Bcjh^c\ i]Z hdaji^dcd[
$+(2%VhVWdjcYVgnXdcY^i^dc[dgi]Z gZ\^dcVabdYZalZ VgZZck^hV\^c\i]Z Xdc[^\jgV'
i^dch]dlc ^c?^\jgZ +l]ZgZ ^ci]Z hdji]Zgc gZ\^dc&' @&6@6 *&Vjc^[dgb ^c[adl&=P$

^be^c\Zhdc i]Z lZhiZgc lVaaVcYYg^kZhVk^hXdjh'^cZgi^VaWdjcYVgnaVnZgcdgi]lVgYh(
L]Z eVgVbZig^XbdYZa&$+(2%&egdk^YZhVcZmVXihdaji^dcd[ i]Z ZfjVi^dch d[ bdi^dc hd
i]Vi ^i ^hcdi cZXZhhVgnid Zmea^X^ianbdYZai]Z lZhilVgY ^c[adl l^i] i]Z gZ\^dcVabdYZa(
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?^\jgZ ,( L]gZZZmVbeaZhd[ i]Z cdgi]lVgY kZadX^indWiV^cZY[gdb $,(+%VcY$+(2%l^i] kVg^djh
kVajZhd[! ^cb`h( BcVaaXVhZh=P 7 *(*-,/ b`h VcY@&7 +,*(3 `b hdi]Vi *&7 .*(- `b VcY
kbsC6 '( +D\ Vh! '( H(L]Z djiZg ^cZgi^VagZ\^dĉ cl]^X] $,(0%Veea^ZĥhZk^YZci(

BchiZVYi]Z XdbejiVi^dcVa YdbV^c d[ i]Z gZ\^dcVabdYZa ^h* 6 b 6 K ^c l]^X] i]Z

dj i[adl ^hheZX^[^ZYdkZgV edgi^dc d[ i]Z ZVhiZgc&deZc WdjcYVgn(

OZ dg^\^cVaanZmeZg^bZciZYl^i] VcVani^XZmegZhh^dch[dg i]Z hdji]Zgc WdjcYVgn

XdcY^i^dc&  "a$ *%&VhVaiZgcVi^kZhid hdak^c\ $+(2%$Z(\(&<dcY^Z&+323%(OZ Y^hXdkZgZY

i]Vi hVi^h[VXidgngZYjXi^dc d[ gZh^YjVaZggdg^c i]Z hdaji^dc d[ i]Z gZ\^dcVabdYZa

gZfj^gZh i]Vi i]Z WdjcYVgnXdcY^i^dchVi^h[nXZgiV^cXdchigV^cihl]^X] XVc WZYZYjXZY

[gdb i]Z ZfjVi^dc d[ bdi^dc( ?dg ^chiVcXZ&KiZlVgi $+30.% cdiZY i]Vi l^i]^c i]Z

XdciZmi d[ i]Z WdjcYVgnaVnZgVeegdm^bVi^dcdcZ ]Vh _  aaa"?$V# 7 '$-!!$Xd&V#&:cY
i]ZgZ VgZhZkZgVadi]Zg XdcY^i^dchdc i]Z WdjcYVgn l]^X] XVc WZYZYjXZY [gdb i]Z

ZfjVi^dch d[ bdi^dc& ZheZX^Vaan^[ dcZ VhhjbZh i]Vi X!!  aa! ;j^aY^c\ Vaad[ i]ZhZ ^cid Vc
VcVani^X[dgb ^hXjbWZghdbZ VcY jai^bViZan ^i lVh h^beaZhi&Wdi] XdcXZeijVaanVcY
egVXi^XVaan&id jhZ i]Z hdaji^dch d[ $+(2%̂chiZVYd[ VcVani^X[dgbh(

:h VXdcXgZiZZmVbeaZd[ VX]d^XZd[ eVgVbZiZgh^c $,(+%VcY $,(,% djg !e^kdi! XVhẐ h

$,(-%

[dg l]^X] i]Z WdjcYVgnaVnZgaZc\i] hXVaZĥc $+(-%VcY $+(.%&VcY i]Z igVchedgi^c $,(,%&

VgZ

(' 7 .*(- `b& ?> 7 +*(* `b VcY XB8 7 -&3-* b,h'au $,(.%

L]Z YdbV^c h^oẐ c i]Z e^kdi XVhẐ h

(3 a 6 J 7 1/* `b VcY * 6 b 6 K 7 +&-** `b( $,(/%

?^\jgZ , h]dlh i]Z kZadX^inegd[^aZdWiV^cZY[gdb cjbZg^XVa hdaji^dc d[ $+(2%(L]ZgZ ^h
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Vc djiZg ^cZgi^VagZ\^dc ^c l]^X]

M,5H D\G&
_Na +%( b % %%% N%a'.$$ %& Ma % dS &

VcY Vc ^ccZgk^hXdjhhjWaVnZgd[ l^Yi]

77 $*q%+),
*( dS &

$,(0%

$,(1%

l]^X] [dg i]Z e^kdi ^hVeegdm^bViZan/ `b(

Hc i]Z lZhiZgc WdjcYVgnlZ ^bedhZ Wdi] cd bVhh [ajm$+)57 *%VcY cd'ha^e")'2a 7 *%(

Hc i]Z cdgi]Zgc WdjcYVgnlZ ^bedhZ cd bVhh [ajm $+)57 *%VcY ha^e")'2bb 7 *%(

Hc i]Z ZVhiZgclVaa lZ heZX^[nVc dji[adl XZciZgZYdc G6 K&KeZX^[^XVaanlZ jhZ i]Z

[jcXi^dcVa [dgbh

VcY [dg i]Z e^kdi

@7 0/* `b VcY 47 ,3* `b(

L]Z odcVakZadX^inXdggZhedcY^c\id $,(2%^h

"
b % @# X

R"C$V# 7 %)'/V"C$V# 7 MXTL] hZX], %)%l]ZgZ MSL] 77 -*#

$,(2%

$,(3%

$,(+*%

OZ Vci^X^eViZi]Z Zm^hiZcXZd[ V hiVi^dcVgn JdhhWnlVkZ hjeedgiZY Wni]^h ZVhilVgY

odcVa[adl( :XXdgY^c\ id FddgZ#hhXVa^c\i]^h lVkZ ]Vh Vc ^ckZghZlVkZcjbWZg d[ dgYZg

X[44
8;?00 AF<!

?dg i]Z e^kdi XVhZMSL] 7 0(110 P +*'- b K'a VcY (AF 7 +2(. `b(

L]Z hZXdcYWdjcYVgnXdcY^i^dcVi i]Z ZVhiZgcWdjcYVgn^h

 !aa"J$b# 7 H(

$,(++%

$,(+,%

OZ X]ddhZ q VcY ) hd i]Vi i]Z h]ZVg& !W!^h lZV` VcY XdchZfjZcian dc i]Z ZVhiZgc

WdjcYVgnZ   "+V&

/( >fjVi^dc $,(2%^hVeegdm^bViZWZXVjhZlZ Vahd̂ cXajYZYV iZgb a^cZVĝcV$l^i] Vc ZmedcZci^VaanhbVaa
XdZ[[^X^Zci&id ZchjgZ i]Vi +)+ lVh Xdci^cjdjh Vi i]Z cdgi]ZVhi VcYhdji]ZVhi XdgcZgh(L]^h ^hcZXZhhVgnWZXVjhZ
XIi "(# ^c $,(+%Y^[[Zgh[gdb ^ihVhnbeidi^X kVajZ&.8&WnVc ZmedcZci^VaanhbVaaiZgb(
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LVWaZ+( IVgVbZiZgh[dgi]Z XdbejiVi^dch(BcVaaXVhZhp-7 , m +*'++ b`h VcYi]Z YdbV^ch^oZ
^hVh^c $,(/%(OZ VahdiV`Z G& 7 +(" hdi]Vi U$ 7 $q)-p-%+)-(L]Z ZVhiZgcdji[adl ^hValVnh
\^kZcWn$,(3%VcY$,(+*%(

_ $b`h% q $b`h% 9 7 "?>'?AF#+ ?U'?> *(d`'()% $`b%

Jjc + ,* -&3-* *(+0*- .(*-+ ,,3(0
Jjc , .* -&3-* *(-,*1 -(+33 ++.(2
Jjc - +0* +/&1,* *(+0*- -(+33 ./3(,
Jjc . +/ -&3-* *(+,*- .(.-0 -*0(+

-( JZhjaih

J&6WX_N[_RNX̀O]QNW^VN[RLJU[N\^U]\&LVWaZBhjbbVg^oZh i]Z eVgVbZiZghjhZY ^c

[djg Y^[[ZgZci hdaji^dch( L]Z e^kdi ^h gjc + VcY ^h h]dlc ^c ?^\jgZ -( L]ZgZ ^h Vc
jcb^hiV`VWaZ dhX^aaVi^dcVlVn [gdb i]Z lVaa( BbbZY^ViZanVY_VXZciid i]Z lVaa i]ZgZ ^h
VaVg\ZVbea^ijYZ cdgi]lVgY !dkZgh]ddi! [daadlZY WnVhdji]lVgY !eajc\Z(! OZ Vg\jZ

WZadli]Vi i]^h [^ghiadde^hVY^hi^cXiYncVb^XVagZ\^bZ&VcY cdi _jhi i]Z [^ghiVcYaVg\Zhi
jcYjaVi^dc d[ i]Z YVbeZY JdhhWnlVkZ( ?dg i]Z bdbZci lZ Zbe]Vh^oZ i]Vi i]Z odcVa

hXVaZd[ i]^h adde^h->$ l]^aZ i]Vi d[ i]Z YVbeZY lVkZ ^c i]Z ^ciZg^dĝ h-AFf ->g

Bc ?^\jgZ . _ ]Vh WZZcYdjWaZY(;di] i]Z !dkZgh]ddi! VcY i]Z !eajc\Z! WZXdbZaZhh
egdcdjcXZY Vh_ ^h^cXgZVhZY&VcY i]Z lVkZ YdZhcdi ZmiZcYVh[VgZVhi(

U
d
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d
U
`

dd
Xd
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U
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+0* -** .0* 0** 10*
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d
`

d
d
`

d
d
Xd
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d
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dd
\
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B

+0* -** .0* 0** 10*

J

?^\jgZ -( L]^h [^\jgZ h]dlh i]Z higZVb[jcXi^dcVcYediZci^Vakdgi^X^ind[ i]Z e^kdiXVhZ$gjc +^c
LVWaZ+%(L]Z YVbeZYhiVi^dcVgnlVkZ dc i]Z dji[adl ^hjcb^hiV`VWaZVcY ^ih ZVhilVgY
eZcZigVi^dcYZXgZVhZhl]Zc i]Z k^hXdh^in̂ĥ cXgZVhZY$?^\(.%(GZVgi]Z lVaaVaVg\ZVbea^ijYZ
adde$i]Z cdgi]lVgY !dkZgh]ddi! VcYi]Z hdji]lVgY !eajc\Z!% ^hdWiV^cZY(
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?^\jgZ .( K]dlc VgZi]Z higZVb[jcXi^dc VcY ediZci^Vakdgi^X^ind[ gjc , [gdb LVWaZ+(L]Z
^cXgZVhẐck^hXdh^in[gdb gjc +YZXgZVhZhWdi] i]Z Vbea^ijYZd[ i]Z [^ghiadded[ i]Z WdjcYVgn
XjggZciVcYi]Z ZVhilVgYeZcZigVi^dcd[ i]Z hiVi^dcVgnlVkZ(

?^\jgZ / h]dlh i]Z higZVb[jcXi^dcVcYediZci^Vakdgi^X^ind[ gjc - VhhdAYa^cZh(Bc
gjc - i]Z igVchedgi]Vh WZZĉcXgZVhZYWnV[VXidgd[ [djg gZaVi^kZid i]Vi ^cgjc +VcY
i]Z k^hXdh^inWnV[VXidgd[ Z^\]i( L]jh HF VcY(AF VgZaVg\ZgWnV[VXidgd[ ild& VcY
i]ZgZ ^hcd adc\Zg\ddY hXVaZhZeVgVi^dcWZilZZc i]Z YVbeZYlVkZ VcYi]Z Wdm(Bc
eVgi^XjaVglZ WZa^ZkZi]Vi i]Z ZVhiZgcWdjcYVgnXdcY^i^dĉhegdWVWan^cigjh^kZWZXVjhZ
^i [dgXZhi]Z lVkZ id hVi^h[nVfjVci^oVi^dc XdcY^i^dcVi a 7 J&

:ahd h]dlc ^c?^\jgZ / VhVYVh]ZYa^cẐhi]Z higZVb[jcXi^dc VcYediZci^Vakdgi^X^in
[gdb ?^\jgZ -( BcVci^X^eVi^dcd[ [jijgZ gZbVg`hVWdjii]Z hXVaZhd[ i]Z YVbeZYlVkZ
lZ cdiZ i]Vi ^c ?^\jgZ / (AF ]Vh WZZcjhZY id hXVaZodcVaaZc\i]h( L]jh dcani]Z
lZhiZgcbdhi -02 `b d[ i]Z YdbV^c[gdb ?^\jgZ - ^hh]dlc ^c?^\jgZ /(

?^\jgZ 0 h]dlh i]Z higZVb[jcXi^dcVcYediZci^Vakdgi^X^ind[ gjc .( OZ ]VkZVagZVYn
cdiZY^c ?^\jgZh - VcY. i]Vi YZXgZVh^c\_ gZhjaiĥ c V aVg\Zg!dkZgh]ddi! WZ[dgZi]Z
WdjcYVgnXjggZcihZeVgViZh[gdb i]Z lVaa(Bc?^\jgZ 0 lZ hZZi]Vi ^[ i]Z _ZigZVX]Zhi]Z
cdgi]Zgc lVaa WZ[dgZhZeVgVi^dĉi Yg^kZhVc ^cZgi^Va\ngZ ^c i]Z XdgcZg(?gdb djg
ZmeZg^ZcXZl^i] l^cY'Yg^kZcbdYZahlZ Vci^X^eViZi]Vi ^[ _ lZgZ YZXgZVhZY[jgi]Zg i]Z
gZX^gXjaVi^c\\ngZldjaY WZXdbZVYdb^cVci [ZVijgZVcYZmeVcŶci]Z odcVaY^gZXi^dc(
FdgZdkZg&Vhk^hXdh^in̂hgZYjXZY&i]Z igVchedgigZX^gXjaViZŶc i]^h XdbeVXi \ngZ
^cXgZVhZhVcYZkZcijVaanZmXZZYhb,8) OZ ]VkZcdi WZZcVWaZid YZXgZVhZY^[[jh^dcWZndcY
_ 7 +/ b`h WZXVjhZVagZVYnVi i]^h k^hXdh^ini]Z YVbeZYJdhhWnlVkZ gZVX]Zhi]Z
ZVhiZgclVaaVcY^ihlVkZaZc\i] ^hV[[ZXiZYWnVfjVci^oVi^dc XdcY^i^dc(L]^h XdjaYWZ
Vkd^YZYWn̂ cXgZVh^c\i]Z h^oZd[ i]Z WVh^cVcYi]Z gZhdaji^dc(Mc[dgijcViZanGZlidc
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?^\jgZ /( L]Z hda^YXjgkZ^hi]Z higZVb[jcXi^dc VcYediZci^Vakdgi^X^inXdggZhedcY^c\id gjc -( Bc
i]^h [^\jgZ i]Z m'Vm^ĥhhXVaZŶc jc^ih d[ ,;?! $?dggjc - ,;? 7 -0(2 ?LThdi]Vi ,* ,;? 0
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?^\jgZ 0( K]dlc VgZi]Z higZVb[jcXi^dc VcY ediZci^Vakdgi^X^ind[ gjc . [gdb LVWaZ+( L]Z
igVchedgî hi]Z hVbZVh^c ?^\jgZ -&Wji i]Z YZXgZVhZ^ck^hXdh^in̂cXgZVhZhi]Z dkZgh]ddihd
i]Vi i]Z WdjcYVgnXjggZci![^cYh! i]Z cdgi]ZgclVaaVcY[dgbhVc^cZgi^Va\ngZ(



$'! <X^[WJUXO>J[RWNAN\NJ[LQ S.2&.

bZi]dY gZfj^gZh i]Z ^ckZgh^dcd[ V bVig^m l]dhZ h^oZ^cXgZVhZhVh i]Z hfjVgZ d[ i]Z

cjbWZg d[ <]ZWnh]Zk edancdb^Vaĥ c ZVX] Y^gZXi^dc(?dg gjc . lZ jhZ 23 edancdb^Vah

^c a VcY /+ ^c b hd i]Vi i]Z bZbdgn gZfj^gZbZci ^hgdj\]an +0 bZ\VldgYh( ?jgi]Zg

^cXgZVhZĥc gZhdaji^dcVgZegd]^W^i^kZanZmeZch^kZ(

K& CQN KX^WMJ[b UJbN[ JYY[XaRVJ]RXWJWMRW]NP[JULXW\][JRW]\&;ZXVjhZ d[ i]Z

Zk^YZci Y^heVg^inWZilZZc i]Z a VcY b hXVaZĥc ?^\jgZh - VcY . lZ jhZ i]Z WdjcYVgn

aVnZgVeegdm^bVi^dc&Z D8 "+b & ]Oaa!Bci]^h XVhZ$+(+%l^i] F9 7 * XVcWZlg^iiZc Vh

$-(+%

VcY i]Zc ^ciZ\gViZY hdi]Vi

$-(,%

l]ZgZ Q51"V#77  %!"C$V# ^h\^kZc Wn$,(2%(>f( $-(,%XVcWZeji V bdgZ gZkZVa^c\[dgb Vh

$-(-%

l]^X] ^h i]Z b bdbZcijb ZfjVi^dc Vi [^ghi dgYZg^c i]Z hiVcYVgYJdhhWn cjbWZg

ZmeVch^dc(L]^h [dgb ^h jhZ[ja WZXVjhẐ i ^h h^b^aVgid i]Z XaVhh^XWdjcYVgn aVnZg

ZfjVi^dc $l^i] %"+Y"V#eaVn^c\ i]Z gdaZd[ Vc ZmiZgcVaegZhhjgZ\gVY^Zci%Y^hXjhhZY[dg

^chiVcXẐ c ;ViX]Zadg $+301%VcY KX]a^X]i^c\ $+313%(FVcn d[ i]Z gZhjaihYZkZadeZŶc

i]Vi XdciZmiVgZVeea^XVWaZid $-(-%&Wji i]Z ZmigViZgb $-i[ ]Vh ^bedgiVci XdchZfjZcXZh

hjX] Vhi]Z hiVi^dcVgnJdhhWnlVkZ ^c i]Z ZVga^Zg[^\jgZh(

:c ^bedgiVci gZhjai&l]^X] ]Zaeh jh jcYZghiVcY i]Z cjbZg^XVa XVaXjaVi^dch&̂h

dWiV^cZYWnZkVajVi^c\ $-(,% Vi a 7 *4

$-(.%

L]^h ^hKiZlVgi#h $+30.%XdchigV^ci(Bih]dlh i]Vi i]Z Y^[[jh^kZ [ajmd[ ediZci^Vakdgi^X^in

i]gdj\] i]Z lZhiZgc WdjcYVgn^h`cdlc ^c iZgbh d[ i]Z ^bedhZYdji[adl dc i]Z ZVhiZgc

deZc WdjcYVgn(Bci]Z XVaXjaVi^dchh]dlc ^c ?^\jgZh - VcY . i]^h gZhjai ^hhVi^h[^ZYkZgn

VXXjgViZanl]^X] ^hhigdc\ Zk^YZcXẐ c hjeedgi d[ i]Z WdjcYVgnaVnZgVeegdm^bVi^dc^c

$-(,%(
L]Z gZhjai ^c $-(.% ^h^ciZgegZiZYe]nh^XVaanVhV XdchigV^cidc i]Z ediZci^Vakdgi^X^in

[ajmZh(<dch^YZgVXdcigdagZ\^dc YZ[^cZYWni]Z VgZVhdji] d[ V eVgi^XjaVgaVi^ijYZ&b&Bi

^h ZVhn id hZZ i]Vi i]Z VYkZXi^kZ[ajm d[ ediZci^Va kdgi^X^in i]gdj\] i]Z hdji]Zgc

WdjcYVgn&b 7 *&^cid i]Z XdcigdaVgZVkVc^h]Zh(O^i] cd ha^eWdjcYVgnXdcY^i^dch&i]Z

VYkZXi^kZ[ajm d[ ediZci^Vakdgi^X^ini]gdj\] i]Z cdgi]Zgc WdjcYVgn&V$d[ i]^h Xdcigda

gZ\^dc BK

$-(/%
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L]Z VYkZXi^kZ[ajmdji d[ i]Z XdcigdagZ\^dc Vi i]Z ZVhiZgcWdjcYVgn&U 7 C$̂ h

$-(0%

L]Z gZbV^c^c\ [ajm^cid i]Z XdcigdagZ\^dc ^hi]Z Y^[[jh^kZ [ajm i]gdj\] i]Z lZhiZgc lVaa

VcY [gdb $-(.% lZ hZZi]Vi i]Z i]gZZ cdcoZgd [ajmZhhjb id oZgd(

Ld XdbeaZiZ i]^h hjWhZXi^dclZ Wg^Z[andWiV^ci]Z bdbZcijb VcY ZcZg\n [ajmZh[gdb

$-(,%( BciZ\gVi^c\ [gdb a 7 * id a 7 J dcZ ]Vh i]Z bdbZcijb XdchigV^ci

$-(1%

L]Z [^ghiiZgb ^hi]Z Y^kZg\ZcXZd[ i]Z [ajmd[ bZg^Y^dcVabdbZcijb( L]Z hZXdcYiZgb&

egdedgi^dcVaid $-&̂ hi]Z <dg^da^hidgfjZ dc i]Z V\Zdhigde]^X eVgi d[ i]Z kZadX^in(L]Z

[^cVaiZgb ^hi]Z k^hXdjhhigZhhdc i]Z lVaa(

L]Z ZcZg\n WVaVcXẐhdWiV^cZYWnbjai^ean^c\ $-(,% WnS 7 )'2a VcY i]Zc ^ciZ\gVi^c\

VXgdhhi]Z YdbV^c [gdb a 7 * id a 7 J&L]Z gZhjai ^h

$-(2%

L]Z [^ghiiZgb ^hi]Z Y^kZg\ZcXZd[ i]Z ZcZg\n [ajm&i]Z hZXdcŶ hi]Z egZhhjgZldg` [gdb

i]Z WdjcYVgn&VcY i]Z [^cVâ hi]Z k^hXdjhY^hh^eVi^dc(

X( BLJURWPXO]QNAX\\Kb `J_N [NPRVN&OZ cdl ijgc id hdbZ hXVa^c\Vg\jbZcih [dg i]Z

[adl ^c ?^\jgZh - VcY .( OZ Y^hi^c\j^h] WZilZZc i]Z ^ciZg^dgYVbeZY lVkZ VcY i]Z adde

XjggZci ^bbZY^ViZan VY_VXZciid i]Z lVaa( OZ [^ghi Y^hXjhhi]Z lVkZ VcY [daadl^c\

FddgZ VcY IZYadh`n lZ VYdei i]Z [daadl^c\ hXVa^c\

")'2$L<f 7 .C$#5!&/c' $-(3%

!* $-(3%4^hi]Z bZg^Y^dcVahXVaZd[ i]Z ZVhiZgcdji[adl ^c $,(2%VcY (AF ^hYZ[^cZY^c

$,(++%(KjeegZhh^c\ bdhi d[ i]Z ]Vih i]Z cdcY^bZch^dcVaZfjVi^dc ^h

$-(+*%

OZ WZa^ZkZi]Vi $-(3%^hVc Veegdeg^ViZX]d^XZd[ hXVaZh[dg i]Z lVkn gZ\^dc&[VgVlVn

[gdb i]Z lZhiZgc lVaa( L]jh i]ZgZ ^hdcandcZ Xdcigdaa^c\cdcY^bZch^dcVaeVgVbZiZg&S&
Hi]Zg cdcY^bZch^dcVaeVgVbZiZghl]^X] b^\]i WẐ c]Zg^iZY[gdb i]Z hdji]Zgc ^c[adl&

hjX] Vh?<'?>! Yd cdi V[[ZXi i]Z higjXijgZ d[ i]Z lVkZ( !* hjeedgi d[ i]^h VhhZgi^dclZ

h]dl ^c ?^\jgZ / V XdbeVg^hdc d[ gjc + l^i] - V[iZg gZhXVa^c\l^i] $-(3%(L]Z

Xd^cX^YZcXZd[ i]Z Xdcidjgh ^hZk^YZcXZi]Vi (AF ^hi]Z XdggZXiodcVaaZc\i] hXVaZ(L]^h

Xdc[^gbh FddgZ#hVcY IZYadh`n#hhXVa^c\Vg\jbZci ^c i]Z gZ\^dc cZVgi]Z dji[adl(
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?^\jgZ 1( KjeZg^bedhZYdc VcZmeVcYZYk^Zl d[ i]Z lZhiZgc gZ\^dcd[ ?^\jgZ - VgZ[^kZhZXi^dch
jhZY[dgbdYZaY^V\cdhi^Xh(

M&BLJURWPXO]QNUXXYL^[[NW]&Bci]Z k^X^c^ind[ i]Z lVaa Y^[[jh^dc ^h^bedgiVci VcY lZ

hj\\Zhi i]Vi i]Z [daadl^c\ hXVa^c\̂ hVeegdeg^ViẐ c i]^h gZ\^dc4

:XT X 4
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KjeegZhh^c\ Vaai]Z ]Vih i]Z cdcY^bZch^dcVaZfjVi^dc ^h

$-(+,%

Bbea^X^î c $-(+,% ^hi]Z hjgeg^h^c\ gZhjai i]Vi Vaad[ i]Z higZVba^cZheVhhi]gdj\] i]Z

k^hXdjh'^cZgi^VaWdjcYVgn aVnZgd[ l^Yi] )->$ ZkZc Vh _ % H( BcYZZY[dg Vaai]Z gjch

ZmVb^cZYlZ [djcY i]Vi i]Z [^ghiadc\^ijYZ l]ZgZ i]Z bZg^Y^dcVakZadX^inX]Vc\Zh h^\c

$hZXi^dc= ^c ?^\jgZ 1%Xd^cX^YZhkZgnXadhZanl^i] */[@>'&O+&L]^h ^h_jhi i]Z adXVi^dc

egZY^XiZYWni]Z a^cZVgFjc` hdaji^dc $hZZIZYadh`n&+321%&Vhhjb^c\ i]Vi i]Z bVhh ^h

gZijgcZY ^c V Fjc` WdjcYVgnaVnZg(OZ Zbe]Vh^oZ i]Vi i]Z hdaji^dc ^hcdca^cZVgVcY

YZeVgihhigdc\an [gdb i]Z Fjc` hdaji^dc ^c di]Zg gZheZXih(

Bc hjbbVgn& lZ hj\\Zhi i]Vi i]Z hXVa^c\̂ c $-(3%^hVeegdeg^ViZ[Vg VlVn [gdb i]Z

lVaa l]^aZ i]Z hXVa^c\̂ c $-(++%Veea^ZhcZmi id i]Z lVaa( Gdi^XZ i]Vi $-(+,% XdciV^chcd

eVgVbZiZgh&hdi]Vi i]Z hXVa^c\$-(++%̂ h!XVcdc^XVa(!:h adc\ Vhi]Z bZg^Y^dcVahXVaZd[

i]Z adde&&6$̂ h bjX] aVg\Zgi]Vc i]Z hXVaZd[ i]Z dji[adl& 4$i]Z pC'k^hXdjh'^cZgi^Va

WVaVcXZ$-(+,% dWiV^chcZVgi]Z lZhiZgc WdjcYVgn(?dg djg e^kdi gjc i]Z gVi^d&6'4^h
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VWdji .( L]Z di]Zg a^b^i&6 b *' ^hi]Z lZaa `cdlc Fjc` hdaji^dc&^c l]^X] ^cZgi^V̂ h

cZ\a^\^WaZ(

OZ Zbe]Vh^oZ i]Vi i]ZhZ VgZVhhZgi^dchVWdji i]Z ^ck^hX^Ya^b^i&_ (& H(:XXdgY^c\ id

i]Z aVhigZaVi^dĉ c $-(++%&Vhk^hXdh^in̂ hgZYjXZYi]Z aZc\i] d[ i]Z adde&=$^cXgZVhZhhd

i]ZgZ ^hV aVg\ZgY^hiVcXZdkZgl]^X] i]Z hbVaak^hXdh^inXVcVXi(Bc[VXi i]Z VgZVd[ i]Z

adde^hd[ dgYZgL76 % S%)'+& :ahd i]Z Y^[[jh^dc i^bZ VXgdhhi]Z addehXVaZhVhLX'S$
l]^aZ i]Z VYkZXi^dci^bZ i]gdj\] i]Z adde^h6L7'HF5&L]Z gVi^dd[ i]ZhZ ild i^bZ hXVaZh

^h^cYZeZcYZcid[ _&

IZYadh`n hj\\ZhiZY i]^h eZXja^VgineZ d[ h^c\jaVg a^b^i b^\]i \^kZ i]Z lVkZ Vc

^bedgiVci Y^hh^eVi^kZgdaZVh_ (& H( BchiZVYdjg cjbZg^XVa gZhjaihhj\\Zhi i]Vi bdhi d[

i]Z Y^hh^eVi^dcdXXjgh^c i]Z adde&gVi]Zg i]Vc i]Z lVkZ( L]Z lVkZ YdZhWZXdbZlZV`an

YVbeZY Vh _ (& *& Wji lZ WZa^ZkZi]Vi ^i ^h WZhigZ\VgYZYVh V adXVae]ZcdbZcdc

gZhjai^c\ [gdb bZg^Y^dcVaY^heaVXZbZcid[ eVgi^XaZhdc V $_'eaVcZ(IdiZci^Va kdgi^X^in

igVch[dgbVi^dch iV`Z eaVXẐc i]Z adde&cdi i]Z lVkZ( Bc [VXi&ZkZc ^[ i]Z k^hXdjh[ajmd[

ediZci^Vakdgi^X^in^c i]Z lVkZ ^h(")#$ VbjX] aVg\ZgVbdjci& ("S%*'+#$ ^hcZZYZY(L]^h

^hWZXVjhZVh_ (& *&Wdi] i]Z aZc\i] d[ i]Z dkZgh]ddi VcY i]Vi d[ i]Z eajc\Z ^cXgZVhZVh

_%*'+& L]jh ^[ dcZ ]daYh i]Z XZciZgd[ i]Z dji[adl^c\ _Zi [^mZYVi b 7 QVcY gZYjXZh_

i]Zc ZkZcijVaan ^i l^aa WZcZXZhhVgnid bdkZ Wdi] i]Z hdji]Zgc WdjcYVgn[Vgi]Zg hdji]

VcY i]Z cdgi]Zgc lVaa [Vgi]Zg cdgi] hd i]Vi i]Z addeYdZhcdi gZX^gXjaViZV\V^chi Z^i]Zg

WdjcYVgn( ;ji i]Z Y^[[ZgZcXZWZilZZc ^c[adl^c\ VcY dji[adl^c\ kVajZh d[ ediZci^Va

kdgi^X^in dc i]Z hVbZ higZVba^cZbjhi i]Zc Vahd^cXgZVhZVh _%*'+ VcY hd bjhi i]Z

k^hXdjh[ajm i]gdj\] i]Z higZVba^cZ(

BcKZXi^dc. lZ egdk^YZbdgZ YZiV^ahVWdji i]Z ediZci^Vakdgi^X^inigVch[dgbVi^dch ^c

i]Z addekZghjh i]Z lVkZ( AZgZ lZ _jhi gZbVg` i]Vi i]Z aVg\ZVbea^ijYZ addeXjggZci

cZVg i]Z lZhiZgc WdjcYVgn ^hV kZgn Z[[^X^ZcibZX]Vc^hb [dg egdYjX^c\ EV\gVc\^Vc

ediZci^Vakdgi^X^inX]Vc\Zh( A^\] kVajZhd[ ediZci^Vakdgi^X^inVXfj^gZY ^c ]^\] aVi^ijYZh

Wni]Z !dkZgh]ddi! VgZi]Zc XVgg^ZYhdji]lVgY Wni]Z !eajc\Z! VcY Y^[[jhZY ^cid i]Z

cdgi]lVgY [adl^c\ edgi^dc d[ i]Z XjggZci cZVgi]Z ^c[adl gZ\^dc( L]jh l]Zc [aj^Y l^i]

adl Z ^c^i^VaanZciZghi]Z YdbV^c Vi b 7 * i]ZgZ ^hV[ajmd[ ]^\] Z [gdb i]Z lVaa VcY Vahd

V [ajmd[ ]^\] Z [gdb i]Z hdji]lVgY [adl^c\ WgVcX]d[ i]Z addeXjggZci(

N&6 [NVJ[T XW]QNX_N[\QXX]&L]Z !dkZgh]ddi! ^hi]Z cdgi]Zgc eVgi d[ i]Z addeXjggZci

l]ZgZ r 7 * VcY KiZlVgi#h XdchigV^ci&$-(.%&̂ hh^beanE)';aaa"8$ V# 7 H(L]jh i]ZgZ ^hcd

Y^[[jh^kZ [ajm d[ ediZci^Va kdgi^X^in i]gdj\] i]Z lVaa ^c i]Z dkZgh]ddi gZ\^dc( BchiZVY

Y^[[jh^dc VXihdcan id igVch[ZgediZci^Va kdgi^X^inWZilZZc i]Z higZVba^cZhl^i]^c i]Z

adde(L]Z dkZgh]ddi bjhi WZYZiVX]ZY[gdb i]Z lVaa&ZahZKiZlVgi#h XdchigV^cildjaY WZ

k^daViZY(L]^h hZeVgVi^dĉ hcdi hig^`^c\ ^c ?^\jgZh -& . VcY /& Wji ^hcdi^XZVWaẐc i]Z

ZmeVcYZYk^Zl ^c ?^\jgZ 1(

;ZXVjhZ i]Z XjggZci ^hYZiVX]ZY [gdb i]Z lVaa i]Z kdgi^X^inVi i]Z lVaa ^hVahdhbVaa(
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L]jh ^c i]Z dkZgh]ddi i]Z bdbZcijb ^ciZ\gVa&$-(1%&h^bea^[^Zhid

Jb)J
_* Ma 7 ( F+)J

+)5Ma 6 *& $-(+-%

hd i]Vi i]Z Y^kZg\ZcXZd[ i]Z bdbZcijb [ajm ^hWVaVcXZYWni]Z V\Zdhigde]^X <dg^da^h

idgfjZh( ;ZXVjhZ i]Z aViiZg ^h cZ\Vi^kZ i]Z bZg^Y^dcVakZadX^inYZXgZVhZhVcY i]Z
dkZgh]ddi ZkZcijVaaniZgb^cViZh(

.( IdiZci^Vakdgi^X^inigVch[dgbVi^dch

?g^Xi^dcegdYjXZhh^\c^[^XVciEV\gVc\^Vc X]Vc\Zh d[ ediZci^Vakdgi^X^inVheVgi^XaZh

eVhhi]gdj\] i]Z YdbV^c4adl kVajZhd[ Z ZciZg ^c i]Z hdji]lZhi XdgcZgVcY bjX] ]^\]Zg

kVajZh aZVkZdc i]Z ZVhiZgcWdjcYVgn( :cY l]^aZ i]Z cZi VYkZXi^kZ[ajm d[ ediZci^Va
kdgi^X^inZciZg^c\ i]Z YdbV^c Vi b 7 * kVc^h]Zh&i]Z VYkZXi^kZ[ajm aZVk^c\Vi a 7 J ^h

$.(+%

OZ cdiZY ^c i]Z Y^hXjhh^dchjggdjcY^c\ $-(.% i]Vi i]^h VYkZXi^kZ[ajm^hWVaVcXZYWni]Z

Y^[[jh^kZ [ajmd[ ediZci^Vakdgi^X^ini]gdj\] i]Z lZhiZgc lVaa(

L]ZhZ ZVga^ZgVg\jbZcih h]dlZY ]dl i]Z \adWVaediZci^Va kdgi^X^in WjY\Zi ^hWVa'

VcXZY&Wji Y^Ycdi ZmeaV^c]dl i]Z djiZg higZVba^cZh&l]^X] ^c^i^VaanVWhdgWVaad[ i]Z

k^hXdjh[ajm [gdb i]Z lZhiZgc lVaa&igVch[Zg]^\] ediZci^VakVajZhkdgi^X^inid i]Z ^ccZg

higZVba^cZh(0

Ld k^hjVa^oZi]Z ediZci^Vakdgi^X^inX]Vc\Zh l]^X] dXXjg Vh[aj^Y eVhhZhi]gdj\] i]Z
gZ\^dcVabdYZa lZ jhZ )F/%NhXViiZg eadih Vadc\ i]Z [^kZ hZXi^dchh]dlc ^c ?^\jgZ 1(

?^\jgZh 2 VcY 3 h]dl V )'2%ZhXViiZgeadi [dg gjc +(L]Z hda^YXjgkZhVgZi]Z Zcign VcYZm^i

gZaVi^dchVcY i]Z ed^cih XdbZ [gdb KZXi^dch:& ; " < ^c ?^\jgZ 2 VcY [gdb KZXi^dch=

" > ^c ?^\jgZ 3(

: hjgeg^h^c\ gZhjai ^h i]Vi dc djiZg higZVba^cZhediZci^Va kdgi^X^in X]Vc\Zh VgZ

cdcbdcdidc^X( ?dg ^chiVcXZVi i]Z ide d[ i]Z dkZgh]ddi Z ^h\gZViZg i]Vc i]Z jai^bViZ

Zm^ikVajZ $hZZKZXi^dc = ^c ?^\( 3%(L]Zc Vh i]Z higZVba^cZeajc\Zh hdji]lVgYh Z

YZXgZVhZh&hd i]Vi Vi i]Z Wdiidb d[ i]Z [^ghi igdj\] $KZXi^dc> ^c ?^\( 3%Z ^hVabdhi

ZfjVa id i]Z jai^bViZ Zm^ikVajZ( L]ZgZ VgZ dcan kZgn hbVaa X]Vc\Zh ^c Z [dg i]Z

gZbV^c^c\ [^kZdg h^mk^h^WaZdhX^aaVi^dcĥc ?^\jgZ .(

BcXdcigVhi&i]Z ediZci^Vakdgi^X^indc ^ccZghigZVba^cZhX]Vc\Zh bdcdidc^XVaan[gdb

^ih adl Zcign kVajZhid ^ih jai^bViZ ]^\] Zm^ikVajZ( ;ji i]Z gVe^Y^ind[ i]ZhZ X]Vc\Zh ^h

hjgeg^h^c\( ?dg ^chiVcXZ^c ?^\jgZ 2 lZ hZZi]Vi Vi KZXi^dc;& dcan .** `b cdgi] d[ i]Z

^c[adl& i]Z )'2%ZgZaVi^dcdc i]Z ^ccZghigZVba^cZĥ hcd adc\Zg a^cZVg(

:c dWk^djhZmeaVcVi^dc[dg i]Z cdc bdcdidc^X ediZci^Va kdgi^X^inX]Vc\Zh dc djiZg

higZVba^cZĥ hi]Vi [aj^Y dc i]ZhZ eVi]h bjhi ^c^i^VaanVWhdgWVaad[ i]Z k^hXdjh[ajm [gdb

0) ;^ djiZg higZVba^cZhlZ bZVc + 6)V 6 /8*- VcYM^ ^ccZghigZVba^cZh/8*- 6)V 6 /8)
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?^\jgZ 2( L]Z hda^YXjgkZhVgZi]Z ]'2%ZgZaVi^dchd[ i]Z ^c[adl VcYdji[adl( $L]Z a^cZVg]'2%Z
gZaVi^dĉc i]Z ^c[adl^c\ ^cZgi^VaWdjcYVgnXjggZci^hZk^YZcil]Zc i)5 8 *(- q(%L]Z Wgd`Zc
a^cZhh]dl i]Z ]'2%ZgZaVi^dchd[ i]Z i]gZZ odcVahZXi^dch[gdb ?^\jgZ 1( GdiZ ]dl ZkZcdc
KZXi^dc;& l]^X] ^hdcan.** `b cdgi] d[ i]Z ^c[adl&hdbZ d[ i]Z ^ccZghigZVba^cZh]VkZ Z
kVajZĥ cZmXZhhd[ i]Z ^c[adl(

i]Z lZhiZgc WdjcYVgn(;ji lZ VgZaZ[il^i] i]Z ejooa^c\ dWhZgkVi^dcd[ VkZgngVe^Yg^hZ
d[ Zdc i]Z ^ccZghigZVba^cZh(

: bdgZ YZiV^aZYY^V\cdhi^X ^h h]dlc ^c ?^\jgZ +*& l]ZgZ ediZci^Va kdgi^X^in&N$
eaVcZiVgnkdgi^X^in&WIV$VcYi]Z Y^[[jh^kZ[ajm_!RUZ&c dc heZX^[^XhigZVba^cZhVgZeadiiZY
Vh V [jcXi^dc d[ VgXaZc\i]& \$ $c ^h i]Z jc^i kZXidg cdgbVa id i]Z higZVba^cZ%(Bc
VXXdgYVcXZl^i] i]Z hXVa^c\$-(++%lZ ]VkZ cdgbVa^oZYi]Z Y^[[jh^kZ[ajm l^i] _.6,8' VcY
i]Z VgXaZc\i]& \$ l^i] = L]Z ediZci^Va kdgi^X^in VcY i]Z eaVcZiVgnkdgi^X^in VgZ
cdgbVa^oZYl^i] WID&

Bc ?^\jgZ aHVi]Z higZVba^cZ^h+)5 7 *(,XC9 VcY V\V^c lZ cdiZ i]Vi dc i]^h djiZg
higZVba^cZi]Z ediZci^Vakdgi^X^in$hda^Ya^cZ%Vi i]Z ide d[ i]Z dkZgh]ddi ZmXZZYhi]Z
[^cVaZm^ikVajZ(Fdhi d[ i]Z Y^[[jh^kZ[ajmi]gdj\] i]Z higZVba^cZiV`Zh eaVXZYjg^c\ i]Z
cdgi]lVgY VhXZciVadc\ i]Z lZhiZgc WdjcYVgn(L]Z [ajm ^c i]Z YVbeZY lVkZ gZ\^dc ^h
cZ\a^\^WaZ(

Bc ?^\jgZ aHWlZ e^X` i]Z ^ccZghigZVba^cZ+)5 7 *(2.XC9 Fdhi d[ i]Z Y^[[jh^kZ [ajm
i]gdj\] i]^h higZVba^cZdXXjghl]ZgZ i]Z addeXjggZci [adlh hdji]lVgYh( Bci]^h gZ\^dc
i]Z ]^\] kVajZhd[ ediZci^Vakdgi^X^inXVgg^ZYhdji]lVgY [gdb i]Z eZV` d[ i]Z dkZgh]ddi
VgZ_jmiVedhZYl^i] i]Z adl kVajZhd[ i]Z ^c[adl(

L]ZhZ Y^V\cdhi^XhXdc[^gb i]Vi i]Z aVg\ZhiediZci^Vakdgi^X^inigVch[dgbVi^dchdXXjg
^c i]Z addeXjggZci cZVgi]Z lZhiZgc WdjcYVgn(L]Z hXVa^c\̂ c $-(++%VcY $-(+,% h]dlh
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?^\jgZ 3( L]Z hda^YXjgkZhVgZi]Z 4F/%NgZaVi^dchd[ i]Z ^c[adl VcYdji[adl( KZXi^dc= eVhhZh
i]gdj\] i]Z dkZgh]ddiVcYh]dlh i]Vi VhjWhiVci^VacjbWZgd[ higZVba^cZh$?N56 *(0.t ]VkZZ
kVajZĥ c ZmXZhhd[ i]Z^g jai^bViZ dji[adl kVajZh(GdiZ Vahdi]Vi dc hdbZdjiZg higZVba^cZh&
hjX] Vh?N56 *(+.8&Z ]Vh VXijVaanYZXgZVhZYWZilZZchZXi^dch< VcY=( ;n KZXi^dc> bdhi
higZVba^cZh]VkZZ kVajZhkZgnXadhZid i]Z^gZm^ikVajZh(

i]Vi ^c i]Z adde^cZgi^V&k^hXdh^inVcY eaVcZiVgnkdgi^X^inVaaXdciZcY Vi aZVY^c\dgYZg(
;n XdcigVhi&̂ c i]Z lVkZ gZ\^dc ^cZgi^VVcY eaVcZiVgnkdgi^X^inVeegdm^bViZanWVaVcXZ
hdi]Vi ediZci^Vakdgi^X^in̂ hVabdhi XdchZgkZY(

/( <dcXajh^dch

: eg^bVgn dW_ZXi^kZd[ i]^h eVeZg]Vh WZZcid YZbdchigViZ i]Z Zm^hiZcXZd[ i]Z
YVbeZY hiVi^dcVgnJdhhWnlVkZ VcYYdXjbZci i]Z addeXjggZci gZ\^bZ( Bci]Z gZ\^dcVa
cjbZg^XVa bdYZa V cdgi]lVgY [adl^c\ ^cZgi^VaXjggZci ZciZgh i]Z YdbV^c ^c i]Z
hdji]lZhi XdgcZgVcY hZeVgVi^dĉ h^cYjXZY WnheZX^[n^c\Vc dji[adl dc i]Z ZVhiZgc
WdjcYVgn&lZaa hdji] d[ i]Z cdgi]Zgc lVaa( ?Vg[gdb i]Z lZhiZgc lVaa i]Z [adl Zm]^W^ih
i]Z YVbeZY hiVi^dcVgnJdhhWnlVkZ YZhXg^WZYWnFddgZ( AdlZkZg& XdcigVgnid i]Z
XdcXajh^dcĥ c IZYadh`n $+321%&bdhi d[ i]Z ediZci^Vakdgi^X^inVaiZgVi^dchdXXjgVi i]Z
lZhiZgc WdjcYVgn&VcY cdi ^c i]Z lVkZ( LV`^c\ _ (& * gZhjaih^c V eZXja^Vgh^c\jaVg
a^b^i4^bbZY^ViZanVY_VXZciid i]Z lZhiZgc lVaa lZ [^cY V !adde XjggZci! l^i] odcVa
hXVaZd> % _U'+ VcY V bZg^Y^dcVahXVaZl]^X] ^cXgZVhZhVh _%*'+g L]Z gVi^dd[ i]Z
Y^[[jh^dc i^bZ VXgdhhi]Z addeid i]Z igVch^ii^bZ i]gdj\] i]Z adde^ĥ cYZeZcYZcid[ kVh
_ (& H( :aa i]Z higZVba^cZheVhhi]gdj\] i]^h gZ\^dc( L]jh lZV` k^hXdh^ingZhjaih ^c
hjWhiVci^VaEV\gVc\^Vc X]Vc\Zh ^c ediZci^Vakdgi^X^inWZ[dgZ[aj^Y aZVkZhi]Z addeVcY
ZciZghi]Z lVkZ(
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?^\jgZ +*( IdiZci^Vakdgi^X^inhXVaZYWnF5G$hda^Ya^cZ%&eaVcZiVgnkdgi^X^inhXVaZYWnF5G$YdiiZY
a^cZ%&VcYcdcY^bZch^dcVaY^[[jh^kZ[ajmd[ ediZci^Vakdgi^X^in&S>N &K'"F5H#$YVh]ZYa^cZ%VhV
[jcXi^dc d[ VgXaZc\i]\' 6 dc VhigZVba^cZ[dggjc B($V%:c djiZg higZVba^cZ445Q7 H(,^%($W%:c
^ccZghigZVba^cZ445Q7 *(2.^%(
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;ZXVjhZ d[ i]Z \ZdbZign d[ i]Z addei]Z [aj^YZciZg^c\ i]Z YdbV^c^hY^[[jh^kZan
^ckVYZYWn]^\] ediZci^Vakdgi^X^in[gdb Wdi] i]Z lVaadc i]Z aZ[iVcYi]Z addeXjggZci
dc i]Z g^\]i( L]^h ^hVc ZmVbeaZd[ jehigZVb ^c[ajZcXZbZY^ViZYWnk^hXdh^in&ZkZc^c
i]Z ^ck^hX^Ya^b^i(L]Z ediZci^Vakdgi^X^inY^hig^Wji^dĉci]Z hdji]lVgY [adl^c\ WgVcX]
d[ i]Z addê hYZiZgb^cZYWni]Z ^bedhZYdji[adl dc i]Z ZVhiZgclVaa&VcYWnY^[[jh^kZ
^ciZgVXi^dcl^i] i]Z cdgi]lVgY [adl^c\ WgVcX](L]^h ^c[dgbVi^dc^hXdbbjc^XViZYid
i]Z ZciZg^c\[aj^YWZ[dgZi]Z aVi^ijYZWVcYVi l]^X] i]Z dji[adl ^ĥ bedhZY(

L]Z addeXjggZci ^hVc VaiZgcVi^kZgZ\^bZ id ^cZgi^VagZX^gXjaVi^dci]gdj\] l]^X]
ediZci^Vakdgi^X^in̂higVch[dgbZY[gdb i]Z adl kVajZhZciZg^c\i]Z YdbV^cid i]Z ]^\]
kVajZhd[ i]Z dji[adl( L]Z bV^c Y^[[ZgZcXZWZilZZci]Z ild gZ\^bZĥ hi]Vi i]Z [dgbZg
YdZhcdi egdYjXZ^cXgZVhZYigVchedgi(OZ WZa^ZkZi]Vi \ZdbZign ^hi]Z bV^c [VXidg
YZiZgb^c^c\l]Zi]Zg gZX^gXjaVi^dcdg i]Z addeXjggZci ^hgZVa^oZY(B[ i]Z cdgi]lVgY
WdjcYVgnXjggZciXdbZh^cXdciVXil^i] Vhda^Ycdgi]Zgc lVaa&dg&egZhjbVWan&l^i] V
hdji]lVgY [adl^c\ XjggZci d[ XdbeVgVWaZhigZc\i]& i]Zc ^cZgi^VagZX^gXjaVi^dĉh
dWiV^cZY(O]Zc gZX^gXjaVi^dcdXXjgĥ ihhigZc\i] VcYh^oẐ cXgZVhZl^i] YZXgZVh^c\_$

VcYediZci^Vakdgi^X^inigVch[dgbVi^dchiV`Z eaVXẐci]Z k^hXdjhaVnZgWZilZZci]Z \ngZ
VcYi]Z cdgi]ZgclVaa(

L]Z gZaZkVcXZd[ i]Z k^hXdjh'^cZgi^VaaddeXjggZciid dXZVc^XdWhZgkVi^dch^hjcXaZVg
WZXVjhẐi bVn WZjchiVWaZid i^bZ YZeZcYZcieZgijgWVi^dch($L]Z hdaji^dcĥ c i]^h
Vgi^XaZlZgZ dWiV^cZYjh^c\ GZlidc#h bZi]dY VcYlZ XVcXdcXajYZcdi]^c\ VWdjii]Z^g
hiVW^a^inVh'< ^hYZXgZVhZY(%GZkZgi]ZaZhhi]Z addeXjggZci [djcY ]ZgZb^\]i XVeijgZ
hdbZ d[ i]Z YncVb^XVaegdXZhhZhiV`^c\ eaVXẐc hdji]Zgc dXZVclZhiZgc WdjcYVgn
XjggZcih&̂(Z(i]Z >Vhi :jhigVa^Vc<jggZci VcYi]Z :\]jaVh <jggZci( L]Z VWhZcXZd[ V
$hdji]Zgc%lVaa&dg d[ Vcdi]Zg lZhiZgc WdjcYVgnXjggZci [adl^c\ ^c i]Z deedh^iZ
Y^gZXi^dc&Y^hi^c\j^h]Zhi]ZhZ hdji]Zgc dXZVcXjggZcih[gdb i]Z @ja[ KigZVb(Bci]Z
Gdgi] :iaVci^X i]ZgZ ^hZk^YZcXZ[gdb ZYYngZhdak^c\cjbZg^XVah^bjaVi^dch$L]dbe'
hdc VcY KX]b^io& +323%i]Vi i]Z ^ciZgVXi^dcd[ i]Z hdji]lZhilVgY [adl^c\ =ZZe
OZhiZgc;djcYVgn <jggZci l^i] i]Z @ja[ KigZVb \^kZhg^hZid ^cZgi^VagZX^gXjaVi^dc
Wdi] id i]Z cdgi] VcYhdji] d[ i]Z hZeVgViZY@ja[KigZVb(BchiZVYi]Z >Vhi :jhigVa^Vc
<jggZci $;daVcYVcY<]jgX]& +32+%dkZgh]ddiĥ ihaVi^ijYZd[ hZeVgVi^dĉc V ]^\]an
i^bZ YZeZcYZci[Vh]^dcVcYZm]^W^ihVigV^cd[ cdcegdeV\Vi^c\YVbeZYJdhhWnlVkZh
Vh^i [adlh ZVhilVgYVXgdhhi]Z LVhbVc KZV(Bci]^h hnhiZbi]ZgZ ^hcd XdjciZg[adl^c\
WdjcYVgnXjggZci&VcVad\djhid i]Z =ZZeOZhiZgc;djcYVgn <jggZci&VcYhdi]ZgZ ^h
cd ^cZgi^VagZX^gXjaVi^dcVhhdX^ViZYl^i] i]Z hZeVgViZY>Vhi:jhigVa^V<jggZci(

L]Z :\]jaVh XjggZci hnhiZb ^hVcdi]Zg ed^ci d[ XdbeVg^hdcXdbea^XViZYWni]Z
\ZdbZign d[ i]Z XdVhia^cZ4i]Z WdjcYVgniZgb^cViZhVi i]Z i^e d[ Kdji] :[g^XV( OZ
heZXjaViZi]Vi i]Z :\]jaVh gZigd[aZXi^dc^hVc ZmVbeaZd[ Vc^cZgi^Va'k^hXdjhdkZgh]ddi
a^`Zi]Vi ^c i]Z >Vhi :jhigVa^Vc <jggZci hnhiZb VcY^c ?^\jgZ -( L]Z ^bedgiVcXZd[
Wdi]k^hXdh^inVcY^cZgi^V̂c i]^h gZ\^dc^hhjeedgiZYWni]Z h^bjaVi^dchd[ ;djYgV VcY
<]Vhh^\cZi $+322%VcYi]^h V\gZZhl^i] i]Z WVaVcXZlZ Zbe]Vh^oZŶ c i]Z Y^hXjhh^dc
hjggdjcY^c\ $-(+-%(Bci]^h Wja`XdchZgkVi^dcZfjVi^dc [dgbZg^Y^dcVabdbZcijb i]ZgZ



+33*U 7N\\RN]JU&18R\\RYJ]R_NMbWJVRL\XÒN\]N[WKX^WMJ[bL^[[NW]\ $''

^hcd k^hXdjh iZgb nZi k^hXdh^in]Vh Vc ZhhZci^VagdaZ^c Y^hig^Wji^c\ bdbZcijb VcY
kdgi^X^inVXgdhhhigZVba^cZh(

6LTWX`UNMPVNW]\&OZ i]Vc` @aZccaZgaZn[dg \ZcZgdjhanegdk^Y^c\i]Z cjbZg^XVaXdYZVcY
i]Z Y^V\cdhi^Xgdji^cZh(I< ^hhjeedgiZYWni]Z GVi^dcVaKX^ZcXZ?djcYVi^dc VcYi]Z BiVa^Vc
GVi^dcVaJZhZVgX]<djcX^a$<GJ%(OJQ ^hhjeedgiZYWni]Z GVi^dcVaKX^ZcXZ?djcYVi^dcVcY
i]Z H[[^XZd[ GVkVaJZhZVgX](L]^h ldg` WZ\VcVi i]Z +323OddYhAdaZKjbbZg KijYn Igd\gVb
^c@Zde]nh^XVa?aj^Y=ncVb^Xh(L]Z cjbZg^XVaXVaXjaVi^dchlZgZ eZg[dgbZYVi i]Z KVc=^Z\d
KjeZgXdbejiZg l]^X] ^hhjeedgiZYWni]Z GVi^dcVaKX^ZcXZ?djcYVi^dc(

J>?>J>G<>K
;ViX]Zadg&@(D( +301(:c BcigdYjXi^dcid ?aj^Y=ncVb^Xh&<VbWg^Y\ZMc^kZgh^inIgZhh&0+/ &

mk^êe(
;aVcY[dgY&J( J( +31+(;djcYVgn XdcY^i^dcĥc]dbd\ZcZdjh dXZVcbdYZah(=ZZe'KZVJZh(&+2&

1-3'1/+(
;daVcY&?( F( VcYC(:( <]jgX]( +32+(L]Z >Vhi :jhigVa^Vc<jggZci +312(=ZZe'KZVJZh(&,2&

3-1'3/2(
;i^c^c\&<( +320(Hc i]Z ^c[ajZcXZd[ [g^Xi^dcVaeVgVbZiZg^oVi^dc^c l^cY'Yg^kZcdXZVcX^gXjaV'

i^dcbdYZah(=nc( :ib( HXZVch&)($ .+%0*&
;djYgV&=( ;( VcY>( I( <]Vhh^\cZi( +322(=ncVb^Xhd[ :\]jaVh gZigd[aZXi^dcVcYg^c\ [dgbVi^dc

^cVcjbZg^XVabdYZa(IVgi B4L]Z kdgi^X^inWVaVcXZ(C(I]nh( HXZVcd\g(&+2&,2*'-*-(
;gnVc&D( +30-( : cjbZg^XVâ ckZhi^\Vi^dcd[ Vcdca^cZVgbdYZad[ Vl^cY'Yg^kZcdXZVc(C(:ib(

KX^(&*(& -0,%.(.&
<Zhh^&I(&@(J( aZgaZnVcYO( J( Qdjc\( +321(: bdYZad[ i]Z ^cZgi^VagZX^gXjaVi^dcYg^kZcWn

ediZci^Vakdgi^X^inVcdbVa^Zh(C(I]nh( HXZVcd\g(&+1&+0.*'+0/,(
<]VgcZn&C(@(+3//( L]Z @ja[ KigZVbVhVc ^cZgi^VaWdjcYVgnaVnZg(IgdX(GVia(:XVY(KX^(&.+&

1-+'1.*(
<dcY^Z&J( N( +323(;Vgdigde^XWdjcYVgnaVnZghZeVgVi^dcgZ\^bZh&RWIgdXZZY^c\hd[ i]Z +323

OddYhAdaZHXZVcd\gVe]^XBchi^iji^dcKjbbZg KijYn Igd\gVb ^c@Zde]nh^XVa?aj^Y=ncVb'
^Xh&OddYhAdaZHXZVcd\g(Bchi(LZX]c( JZe(&OAHB'23'/.(

AZcYZgh]dii&F( <( +321(K^c\aZaVnZgbdYZahd[ i]Z \ZcZgVaX^gXjaVi^dc&RWL]Z @ZcZgVa
<^gXjaVi^dcd[ i]Z HXZVc&A( :WVgWVcZaVcYO( J( Qdjc\& ZYh(&Keg^c\Zg'NZgaV\&,3+ ee(

aZgaZn&@(J( +321(Hc i]Z dchZid[ ^cZgi^VagZX^gXjaVi^dc^cWVgdigde^X\ZcZgVaX^gXjaVi^dcbdYZah(
C(I]nh( HXZVcd\g(&+1&,-00',-1.(

aZgaZn&@(J( VcYH( @(JjZ]g( +320(:cVani^XVcYcjbZg^XVahdaji^dchd[ Vcdca^cZVgWdjcYVgn
aVnZgegdWaZb(KijY( :eea( FVi](& 1/&+'-0(

aZgaZn&@( J( VcY O( J( Qdjc\( +322(BcZgi^VagZX^gXjaVi^dĉc V &V'eaVcZXdgcZg(C( I]nh(
HXZVcd\g(&+2&02-'023(

'' +33*(N^hXdjĥ chiVW^a^i^Zh^ci]Z lZhiZgc WdjcYVgnaVnZg(C(I]nh( HXZVcd\g(&$^cegZhh%(
B+#^c&:( F( VcY N( F( DVbZc`dk^X]( +30.( L]Z higjXijgZ d[ i]Z WdjcYVgnaVnZĝc i]Z ild

Y^bZch^dcVai]Zdgn d[ dXZVcXjggZcih($BcJjhh^Vc(%H`ZVcdad\^nV&/&1/0'103(
FVaa^Zg&J( +323(L]Z eVgVbZig^XbdYZad[ lZhiZgc WdjcYVgnaVnZgdji[adl& RWIgdXZZY^c\hd[ i]Z

+323OddYh AdaZHXZVcd\gVe]^XBchi^iji^dcKjbbZg KijYn Igd\gVb ^c@Zde]nh^XVa?aj^Y
=ncVb^Xh&OddYhAdaZHXZVcd\g(Bchi(LZX]c( JZe(&OAHB'23'/.(

FddgZ&=( O( +30-(JdhhWnlVkZh ^cdXZVcX^gXjaVi^dc(=ZZe'KZVJZh(&)($ 1-/'1.1(
Fdg\Vc&@(O( +3/0( Hc i]Z l^cY Yg^kZcdXZVcX^gXjaVi^dc(LZaajh&2&-*+'-,*(
FdgV&;( +322(Hc i]Z cdca^cZVgFjc` bdYZa(B(KiZVYn[adlh(=nc( :ib( HXZVch&+,&,/3',21(
Fjc`& O( A( +3/*( Hc i]Z l^cY'Yg^kZcdXZVcX^gXjaVi^dc(C(FZiZdgda(&1&13'3-(
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IVciZaZZk&F( <( +32/( L]Z ^c[ajZcXZd[ [g^Xi^dcdc i]Z X]VgVXiZgd[ i]Z WVgdigde^Xl^cY Yg^kZc
X^gXjaVi^dc($BcJjhh^Vc(%BokZhi^VIHEQFH=>& +/( -.'-3(

IZYadh`n&C(I( +321(@Zde]nh^XVa?aj^Y=ncVb^Xh&,cY ZY(Keg^c\ZgNZgaV\&1+* & m^kee(
KX]a^X]i^c\&A( +313(;djcYVgn'EVnZgL]Zdgn&1i] ZY(FX@gVl'A^aa&2+1 & mm^êe(
KiZlVgi&J( O( +30.( Bc[ajZcXZd[ [g^Xi^dcdc ^cZgi^VabdYZaĥcdXZVc^XX^gXjaVi^dc&^cKijY^Zhdc

HXZVcd\gVe]n4IVeZghYZY^XViZYid Igd[ZhhdgA^YV`V^c XdbbZgVi^dcd[ ]^h 0*#i] W^gi]YVn(
D( Qdh]^YV&ZY(&Ld`nd Mc^kZgh^in&@Zde]nh^XVaBchi^ijiZ(

L]dbehdc&C(=( VcYO( C(KX]b^io&Cg(+323(: a^b^iZY'VgZVbdYZad[i]Z @ja[KigZVb4YZh^\c&
^c^i^VaZmeZg^bZcihVcYbdYZa'YViV̂ciZgXdbeVg^hdc(C(I]nh( HXZVcd\g(&+3(13+'2+.(

JZXZ^kZY4)( <^Ub$)00(2 gZk^hZY4,- ?L]XKN[$)00(&
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