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8^]UTat]RXP' 8vSXV êXcXeX]uR^[PS^ ATaR^bd[(
&=GD?G&D;>IKG/GF: ! )BI>KGI=: )> /:FKB>I 8BFAGJ+BFGJ/K=:"

>]cTaeP[^(

8^]UTat]RXP' :g_^acPrq^ QaPbX[TXaPST eX]W^b(
.GJS &"&D;>IB<B+BDAG! )BI>KGI!3I>JB=>FK>=: (GGH>I:KBM:8BFT<GD:
&LIGI: /K=:"

GTbbq^ST T]RTaaP\T]c^(



J>> 8CB<F:GGC 7F6G>@:>FC 9: J>H>8I@HIF6 : :BC@C<>6

 $%!&!"' )(#

6 8^\Xbbq^ CaVP]XiPS^aP S^ J>> 8^]VaTbb^ 7aPbX[TXaŜT JXcXRd[cdaPT :]^[^VXP
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^ \PaZTcX]V S^ bTaeXr ŜTeX]W^b]^ aTbcPdaP]cT(
0:LIG (VIK>4>:D " -3

8PaPRcTaXiPrq V̂T^VaoUXRPSPb aTVXxTbSTeXcXeX]XRd[cdaP]^ 7aPbX[(
-M:FBI: +:D<:=>T .GI@>6GFB>KKG " %&
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&=GD?G&D;>IKG/GF: " '$

:g_^acPrq^ QaPbX[TXaPSTeX]W^b(
.GJS &"&D;>IB<B+BDAG i R'{{{{({{{ OO ,!!(&

LJ>>
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6 SsRPSP ST 1* bXV]XUXR^d%_PaP \dXcPb ]P'
rxTb STbT]e^[eXSPbT T\ STbT]e^[eX\T]c^%^ R^'
a^P\T]c^ ST d\ R^]Yd]c^ ST aTP[XiPrxTbTR^'
]w\XRPb%̀dT aTbd[c^d ]d\P TdU^aXPVT]TaP[X'
iPSP%RWP\PSP ST \X[PVaT TR^]w\XR^ (

C  \X[PVaT QaPbX[TXa^ _^ST bTa eXbc^R^\^
d\ S^b TgT\_[^b `dT UXiTaP\SP`dT[P P SsRPSP
S^b \X[PVaTb(

6 SsRPSP ST 2* U^XRPaPRcTaXiPSP_^a d\P
RaXbTTR^]w\XRP ST _a^_^arxTb V[^QPXb%̀dT
X\^QX[Xi^dPb TR^]^\XPb ]PRX^]PXb(6[s\ SXbb^%
^b P]^b 2* PbbXbcXaP\n PbRT]bq^S^b _a^cTbc^b
R^]caP ^b Rdbc^bP\QXT]cPXbT TR^]w\XR^bS^b
\^ST[^b ]PRX^]PXbST STbT]e^[eX\T]c^ T\ eX'
Vt]RXP(9XP]cT SP  \^acT SP Tb_TaP]rP %`dT P
\PX^aXP S^b _PubTb T\ STbT]e^[eX\T]c^ P[X'
\T]cPaP ad\^ P^  bcPcdb ST ]Prq^ STbT]e^['
eXSP%VaP]ST _PacT S^b P]P[XbcPbX]cTa]PRX^'
]PXbRWP\^d P`dT[P ST P SsRPSP_TaSXSP (

Cb P]^b 3* X]XRXPaP\b^Qd\ eT]SPeP[
ST \dSP]rPb _a^Ud]SPb T eT[^iTb%_aX]RX_P['
\T]cT P`dT[Pb STR^aaT]cTbS^ TbV^cP\T]c^ S^b
\^ST[^b ST STbT]e^[eX\T]c^% SP X]eXPQX[XSPST
bvRX^'TR^]w\XRPT _^[ucXRPS^b bXbcT\Pb c^cP[X'
coaX^b%T SP  RaXbTT\ RPSTXP ST _PaPSXV\Pb
bvRX^'Rd[cdaPXb% TR^]w\XR^b% _^[ucXR^'
XST^[vVXR^b%cTR]^[vVXR^bT X]bcXcdRX^]PXbS^
\d]S^ X]cTXa^(6 _a^RdaP UaT]scXRP_^a ]^e^b
R^]RTXc^b%T]U^`dTb%\^ST[^b T _PaPSXV\Pb ]^b
P]^b 3*%ePXUPiTaSTbcPP  SsRPSP SP QdbRP (

6 SsRPSP ST 3* bX]P[XiP_PaP ^ STbT]W^ST
d\ ]^e^ _PSaq^ ST R^]R^aat]RXPTR^]w\XRP%
`dT _aXeX[TVXPP R^\_TcXcXeXSPSTeXP`dP[XSPST
T SXeTabXUXRPrq^ST _a^Sdc^b%T ST d\ ]^e^ _P'
Saq^ cTR]^[vVXR^̀dT PSXRX^]Pd\P SX\T]bq^
`dP[XcPcXePP^ R^]RTXcŜT _a^SdcXeXSPST%P]cTb
aTSdiXS^P_T]Pb P bdP SX\T]bq^ `dP]cXcPcXeP(
BTbcTR^]cTgc^%̂b SXUTaT]cTbbTV\T]c^b SP b^'
RXTSPST_^ST\ T STeT\ bTc^a]Pa _a^cPV^]XbcPb
S^ _a^RTbb^ST STUX]XrqŜPb _^[ucXRPb̀dT PUT'
cP\ ^ bTd R^cXSXP]^(6 \PX^a ^aVP]XiPrq^ S^b
SXUTaT]cTbVad_^b b^RXPXbT \PX^a R^]bRXt]RXP
_^a _PacT S^b R^]bd\XS^aTb S^b bTdb SXaTXc^bT
_^STaTb]^ Tb_Pr^ S^ \TaRPS^ Tbcq^ [TeP]S^ .
PbRT]bq^ST ]^e^b eP[^aTb(

DPaP P _Tb`dXbPPVa^_TRdoaXP%TbbTbeP[^aTb
bq^ _a^SdiXS^b]P ST\P]SP _^a ]ueTXb\PXb P['

# :R^](%9a( A(GR(( 8WTUTSP :A7F6D6'8T]ca^ BPRX^'
]P[ ST DTb`dXbPST IeP T JX]W^%8PXgPD^bcP[ +-*%
8:D 3/1**'*** 7T]c^ <^]rP[eTb%FG%7aPbX[(

c^b ST _a^SdcXeXSPSTT ]P \PX^a SXeTabXSPSTST
_a^Sdc^b%_a^RTbb^bT bTaeXr^b(:bcTb _aTRXbP\
bTa bT\_aT ST \T[W^a `dP[XSPST T%_aX]RX_P['
\T]cT% ^aXd]S^b ST d\ _a^RTbb^ ST STbT]'
e^[eX\T]c^ RdYPQPbTST aTRdab^b]PcdaPXb_^b'
bP bTa \P]cXSP ]^ [^]V^ _aPi^%ST U^a\P P QT'
]TUXRXPaUdcdaPbVTaPrxTb(APb ]T\ bT\_aT U^X
PGG>\(

C STbT]e^[eX\T]c^ SP PVaXRd[cdaP%STbST
bdPb ^aXVT]b%PQaXd_PaP P Wd\P]XSPST P _^b'
bXQX[XSPSTUdcdaP ST catb \^ST[^b QobXR^b4
P$STbT]e^[eX\T]c^ bT\ R^]bTaePrq^5 Q$ R^]'
bTaePrq^ bT\ STbT]e^[eX\T]c^5 T%R$STbT]e^['
eX\T]c^ R^\ R^]bTaePrq^ P\QXT]cP[( =^YT%Pb
b^RXTSPSTb\^STa]Pb Tbcq^ bT]S^ _aTbbX^]PSPb
P X\_[P]cPa \^ST[^b ST STbT]e^[eX\T]c^ R^\
R^]bTaePrq^( >bc^caPi eoaXPbX\_[XRPrxTb(:bcP
SX\T]bq^ ST bdbcT]cPQX[XSPST%]P bdP X]cTaUPRT
R^\ P PQTacdaPSPb TR^]^\XPb ]PRX^]PXb%[TeP'
ao . PbRT]bq^ VaPSdP[ ST  QPaaTXaPb]q^ cPaX'
UoaXPb %cPXbR^\^  QPaaTXaPbUXcT̂ i^^bbP]Xco'
aXPb \Tb\^ T]caT ]PrxTb S^ \Tb\^ Q[^R^TR^'
]w\XR^( B^ Udcda^_avgX\^%Pcs ^ \PXb X\TSXP'
cXbcPS^b RP_XcP[XbcPbR^]bXSTaPaoP[Vd]b UPc^'
aTb P\QXT]cPXbR^\^ UPc^aTbST R^\_TcXcXeXSP'
ST TR^]w\XRP%P bTaT\ dbPS^b \PXb aPRX^]P['
\T]cT(

B^ RPb^ SP eXcXeX]XRd[cdaP%^ RT]P]^ `dT
PRPQP\^b ST TbQ^rPa ]^b R^[^RPT\ d\ _PcP'
\Pa P _PacXaS^ `dP[ ^b PeP]r^b b^\T]cT bTaq^
R^]bTVdXS^bR^\ P bd_TaPrq^ ST STbPUX^bT ^Qb'
coRd[^b `dT ePaXP\ S^ _[P]^ PVa^'TR^[vVXR^P^
_[P]^ \TaRPS^[vVXR^(6 PQTacdaPSP TR^]^\XP
QaPbX[TXaPT P ]TRTbbXSPSTST VP[VPa\^b Tb_P'
r^b _PaP Pb Tg_^acPrxTbST ]^bb^b eX]W^b%bdR^b
T dePb ST \TbP% Tbcq^ P TgXVXaRPSPeTi \PXb
R^\_TcXcXeXSPSTS^ bTc^a( :]caTcP]c^5 TbcP
R^\_TcXcXeXSPST]q^ bT aTbd\T P_T]Pb . VTaP'
rq^%SXUdbq T̂ dcX[XiPrq ŜT ]^ePb cTR]^[xVXqb(
- daVT]cT `dT bT TbcPQT[TrP%STUX]XcXeP\T]cT%
d\P _^[ucXRP_PaP ^ bTc^aeXcXeX]uR^[P%`dT eXP'
QX[XiTP bdP ^aVP]XiPrq^( m daVT]cT `dT bT R^'
]WTrP P TbcadcdaP _a^SdcXePS^ bTc^a%PcaPesb
ST d\ RPSPbcaP\T]c^ eXcXeX]uR^[P(m daVT]cT
`dT bT TbcPQT[TrPd\P _^[ucXRPST UXbRP[XiPrq^
_PaP ^ bTc^a( :]UX\% s daVT]cT `dT bT X\_[T'
\T]cT ^ _a^VaP\P  Da^eXcXb %_^XbSTbcPU^a\P
TbcPaT\^b SP]S^ d\ _Pbb^ STRXbXe^. ]^eP eX'
cXeX]XRd[cdaPQaPbX[TXaP%`dT c^S^b ]vb STbTYP'
\^b(

6^ aTbVPcPa\^b ^ 8^]VaTbb^ 7aPbX[TXaŜT
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JXcXRd[cdaPT :]^[^VXP%T\ +33*%P_vb d\P X]'
cTaad_rq^ ST .* P]^b%^ 8BDIJ Pbbd\Xd ^
R^\_a^\Xbb^ ST%_TaX^SXRP\T]cT%]TbcT Uvad\%
R^]VaTVPacsR]XR^b%T\_aTboaX^b%_Tb`dXbPS^'
aTb%TgcT]bX^]XbcPb%_a^Sdc^aTbT _^[ucXR^b%_PaP
SXbRdcXâb VaP]STb cT\Pb SP eXcXeX]XRd[cdaP
]PRX^]P[%]P QdbRPSTb^[drxTb_PaP ^b \Tb\^b(

Bq^ Yd[VP\^b _aTcT]bX^bPbPb ]^bbPb Tg_TR'
cPcXePbST `dT%P^ UX]P[STbcT8^]VaTbb^%cT'
]WP\^b PeP]rPS^ bXV]XUXRPcXeP\T]cTT\ `dTb'
cxTbSTTgcaT\P X\_^acp]RXP_PaP P eXcXeX]XRd['

,

cdaP QaPbX[TXaP(
6 aT[Tep]RXPS^b cT\Pb `dT P`dX bTaq^caP'

cPS^b T P R^\_Tct]RXP SPb _Tbb^Pb `dT P`dX
caPaq^ bdPb R^]caXQdXrxTb]^b Sq^%P]cTRX_P'
SP\T]cT% P RTacTiPS^ PcX]VX\T]c^S^b ]^bb^b
^QYTcXe^b(

7T\'eX]S^b P^ J>> 8^]VaTbb^ 7aPbX[TXaŜT
JXcXRd[cdaPT:]^[^VXP(

CQaXVPS^(
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:> 8PeP Tb d] eX]^ Tb_d\^b^ ST RP[XSPS
_a^SdRXS T̂] aTVXv]STcTa\X]PSP h T[PQ^aPS^
\TSXP]cT T[ bXbcT\P 8WP\_T]^XbT T] SXeTabPb
aTVX^]TbST:b_P]P(

:> RPeP]PRXvT] GP]c GPSda]u ST B^hP%d]
_T`dT]^ _dTQ[^bXcdPS P̂ -/ Z\ ST 7PaRT[^]P%
T] d]P R^\PaRP ST [PaVPcaPSXRXv]eXcXeX]uR^[P%
[[P\PSP DT]TSsb(

;ds 9( ?^bs FPeT]cvb% _a^_XTcPaXŜT >P
8PbP 8^S^a]ud `dXT] T] +21, T[PQ^av T[
_aX\Ta eX]^ Tb_d\^b^% _^a P`dT[ T]c^]RTb
[[P\PS^ LP\_P]h% STaXePRXv]RPcP[P]P ST >P
_P[PQaPUaP]RTbP̂aXVX]P[8WP\_PV]T( M PbubT
[[P\v SdaP]cT SsRPSPb(

:] T[ P]^ +31,% bT _a^\d[Vv d] FTP[
9TRaTc^ ST[ AX]XbcTaX ŜT 6VaXRd[cdaP̀dT
STUX]uP>P _P[PeaP 8PeP( :b P _PacXaST TbcP
UTRWP̀dT T[ ]^\QaT PS`dXTaT_[T]^ STaTRW^(
GX] T\QPaV^% bdP SXed[VPRXv]]^ cde^ sgX'

c^( 9TQT\^b aTR^]^RTa `dT >P PdcT]cXRP
_a^\^RXv] h SXed[VPRXv]ST[ 8PeP ST GP]c
GPSda]u `dT% Ud]SPSP T\ +32*%SXvd] UdTacT
X\_d[b^ P[ bTRc^a(

9Tb_dsb `dT T[ Ga( FPeT]cvb T[PQ^av>Pb
_aX\TaPb Q^cT[[Pb% [T bXVdXTa^] ^ca^b
_a^_aXTcPaX^bST >P R^\PaRP( 6bu ]PRXTa^]
>Pb T\_aTbPb `dT W^h b^] VaP]STb
\PaRPb \d]SXP[Tb R^\^ ;aTXgT]Tc%
APa`dsb ST A^]Xbca^[%?des 8P\_b% H^aT[[v%
8PbcT[[Q[P]RW%FPh\Pc% GTVdaPJdSPb% h d]
[PaV^TcRTcTaP̀dT P +* [PaV^ST [^b P]^b bT WP
R^]eTacXST̂] d]P RXUaPST\ob ST,**(

:> ]dR[T^ X]XRXP[UdsGP]c GPSda]u STB^hP h
_dTST STRXabT̀dT Uds WPbcPWPRTd]^b eTX]cT
P]^b%>Py]XRP_^Q[PRXv]ST :b_P]P `dT T[PQ^'
aPQP 8PeP% TgRT_RXv]WTRWPST P[Vd]P RPeP
dQXRPSPT] ^ca^b \d]XRX_X^bST[DT]TSsb h ^ca^
T] FX^YP(

:] [^b y[cX\^b P]^b%Tb_TRXP[\T]cTT] >P
STRPSP ST [^b 2*% WT\^b PbXbcXS P̂ d]
Pdcs]cXR^U[^aTRX\XT]cŜT[ bTRc^ah T[ RPeP bT
WPTgcT]SXS^%]^ bv[^ R^] VaP] P\_[XcdS _^a
c^S^ T[ DT]TSsb% bX]^ cP\QXs] T] 6aPVv]%
FX^YP%JP[T]RXP T X]R[db^:gcaT\PSdaP( :] >P
PRcdP[XSPS%Tb GP]c GPSda]u ST B^hP >P
 8P_XcP[ ST[ 8PeP % _dTb T] T[[P aPSXRP]>Pb

'JXPSTa6]o[XbXb(%:bV[sbXP+%*211* GP]c GPSda]u ST
B^hP%7PaRT[^]P%:b_P]WP(

\ob VaP]STb h \ob X\_^acP]cTb T\_aTbPb
T[PQ^aPS^aPb%Paa^_PSPb _^a d] bX]UX]ST
X]SdbcaXPb_a^eTTS^aPb ST[ bTRc^a(:] GP]c
GPSda]u%bT T[PQ^aP] \ob ST[ 3*! ST [^b
+.* \X[[^]Tb ST Q^cT[[Pb ST RPeP `dT bT
_a^SdRT] T] :b_P]P(

:> RPeP%R^\^ J8DF9 Tbco R^]ca^[PS^
\TSXP]cT d] ^aVP]Xb\^ ST]^\X]PS^ 8^]bTY^
FTVd[PS^a ST [^b JX]^b :b_d\^b^b% `dT
PST\ob ST[ 8PeP bT ^Rd_P ST ^ca^b eX]^b
Tb_d\^b^b% R^\^ b^] [^b ]PcdaP[Tb ^QcT]XS^b
_^a T[ \Tc^ S^ 8WPa\Pc h [^b VPbXUXRPS^b(@Pb
S^b y[cX\Pb RPcTV^aXPbaT_aTbT]cP\ d] \dh
TbRPb ê^[d\T] T] :b_P]P% \T]^b ST[ +*! ST
>P _a^SdRRXv](6 _PacXaST[ \Tb ST PV^bc^ST
+33-% `dT SPao R^]bcXcdXS^ T[ 8^]bTY^
FTVd[PS^a ST[ 8PeP bT_PaPS^ ST> aTbc^ ST
eX]^b Tb_d\^b^b(

@^b _aX]RX_P[Tb_Pao\Tca^b `dT PUTRcP]>P
RP[XSPS ST[ 8PeP b^] STbRaX_c^bT] T[
8dPSa^ +(

8dPSa^ +(DPao\Tca^b `dT PUTRcP\P >P RP[XSPSST[
8PeP(

IeP TbcPS b̂P]XcoaX^
\PSdaTi

:[PQ^aPRXv]ST>
eX]^QPbT

_aT]bPS^
STbUP]VPS^
UTa\T]cPRXv]

:[PQ^aPRXv] :bcPQX[XiPRXv]
ST[eX]^QPbT

R[PaXUXRPRXv]
UX[caPRXv]
caPcP\XT]c^ _^a T[
UaX^%TcR(

9XbTUX^ST>P\TiR[P " + !)

HXaPYT

]dcaXT]cTb
R[PaXUXRP]cTb

DXTSTRdQP cX_ ŜT[TeqSdaP
U^a\P ST_aT_P'
aPa[^h
\P]cT]Ta[^

8^PShdeP]cTb h
PSXcXe^b

;Ta\T]cPRXv][ HT\_TaPcdaP ST
UTa\T]cPRXv]

@XR^aST
:g_TSXRXv]

>JX]^
;^a\d[PRXv]

-
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@6 -1)*47)+0F3
:> RPeP bT T[PQ^aP R^\^ hP bT WPSXRW^%

bXVdXT]S T̂[ \sc^S^ 8WP\_T]^XbT( DPaP T[[^
_PacX\^b ST d] eX]^ QPbT%]^a\P[\T]cT Q[P]R^
#T[a^bPS^ cXT]T_^RP eT]cP$%̂ QcT]XS R̂^] deP
ST >PbeX]uUTaPbPdcvRc^]Pb APRPQT^%LPaT['>^h
DPaT[[PSP h aTRXT]cT\T]cT cP\QXs] R^] >Pb
ePaXTSPSTbUaP]RTbPbDX]^ch 8WPaS^]]Ph(

:bcT eX]^ QPbT STQTcT]Ta >PbbXVdXT]cTb
RPaPRcTaXbcXRPb4

<aPS^ P[R^Wv[XR^ST3! P ++! J^>(
6RXSTi c^cP[ \u]X\P ST /%/ V @'[ T]

cPacoaXR^
6RXSTie^[ocX[aTP[\ogX\P ST*%0V@'>
:gcaPRc^ bTR ]̂^ aTSdRXSŜT +- P ,, V@'>
8T]XiPb ST *%1P , V@'[
6> eX]^ QPbT%bT [T PSXRX^]P] T] T[

\^\T]c^ ST TUTRcdPa>P ^_TaPRXv] [[P\PSP
cXaPYT%PiyRPa #,* P ,- V @'>$h d] ,! P .! ST
_XT ST RdQP _aT_PaPS^ R^] [TePSdaP
bT[TRRX^]PSP%cX_^5:<<A:IGEP<>J;:P:FLJ" 9T
TbcP bdTacT%cT]XT]S^ T] RdT]cP `dT T[ _XTST
RdQPRdP]S^ Tbco[Xbc #̂TbSTRXaRaTRX\XT]cT̂]
UPbTTg_^]T]RXP[$R^]cXT]T-/ P 0* \X[[^]Tb ST
RT[d[Pb eXPQ[Tb_^a \X[X[Xca^%T] >P Q^cT[[P
cT]T\^b d] R^]cPVT ST P[aTSTS^a ST
+%/\X[[^]Tb STRs[d[PbeXePb_^a \X[X[Xca^(

GTdcX[XiPPST\ob R^\^ R^PShdeP]cT _PaP T[
aT\^eXS^ d]P S^bXbST QT]c^]XcPST d]^b .* P
/* V +*** @'>(9T TbcP \TiR[P% _aT_PaPSP T]
d] ST_vbXc^ Tb_TRXP[ T`dX_PS^ R^] d]
PVXcPS^a%bT [[T]P] >Pb Q^cT[[Pb(mbcPb b^]
]^a\P[XiPSPb% cX_^ RPeP ST 1/* \@ ST
RP_PRXSPS%T]ePbT \TSXSP h ]^a\P[\T]cT ST
eXSaX êTaST R^] UX[caP̂]cX d[caPeX^[TcP#IJ$(
@PbQ^cT[[PbbT RXTaaP]\TSXP]cT d] ^QcdaPS^a
ST _^[XTcX[T] ĥ d] cP_v] R^a^]P T] T[ `dT
STQTUXVdaPaT[ ]y\Ta^ ST T\Q^cT[[PS^a%T[ \Tb
h T[ P]^ ST[ cXaPYT(I]P eTi cP_PSPb%bT
caP]b_^acP] >PbQ^cT[[PbP >PbRPePb%T] S^]ST
bT VdPaSP] _^a d] _Tau^S^ \u]X\^ [TVP[ ST
]dTeT \TbTb T] _^bXRXv] W^aXi^]cP[_PaP
TUTRcdPa>PUTa\T]cPRXv]h bd Te^[dRXv](

DdTST] \P]cT]TabT ST U^a\P caPSXRX^]P[
P_X[PSPb U^a\P]S^ >Pb [[P\PSPb  aX\Pb ^
QXT]%\ob \^STa]P\T]cT% T] R^]cT]TS^aTb
\Tco[XR^b ^ cP\QXs] ST \PSTaP [^b RdP[Tb
UPRX[XcP]T] \dRW^b RPb^bbd \TRP]XiPRXv](

@P UTa\T]cPRXv] STQT caP]bRdaaXa
[T]cP\T]cT P >P cT\_TaPcdaP ST >Pb RPePb
#d]^b +.,8 P +0,8$( DPaP cTa\X]Pa >P
UTa\T]cPRXv]%Tb STRXa%WPbcP `dT bT WP
R^]bd\XS^ >P c^cP[XSPSST[ PiyRPa PSXRX^]PS^
T] >P^_TaPRXv]ST[cXaPYT%caP]bRdaaT] d]^b S^b
P caTb \TbTb h bT P[RP]iP] T] >P Q^cT[[P

.

_aTbX^]Tb ST[ ^aST] ST / P 0 QPa P ,*,8(
HT]VP\^b T] RdT]cP `dT RPSP . V ST PidRPa
SP] d]P _aTbXv]ST P[V^ \Pb ST d] QPa%RXUaP
`dT ePaXP T] Ud]RX^] ST >Pb R^]SXRX^]TbST
UTa\T]cPRXv](

HTa\X]PSP >P UTa\T]cPRXv] R^\XT]iP d]
]dTe^ _a^RTb^5\P[ [[P\PS^ ST  Pdc^[XbXbST >P
[TePSdaP %\TSXP]cT T[ RdP[ T[ R^]cT]XS^ ST[
RXc^_[Pb\PRT[d[Pa_PbP P[ \TSX^(

:] aTP[XSPS]^ bT caPcP ST d]P Pdc^[XbXb%
bX]^ `dT >P _PaTS RT[d[Pa%d]P eTi \dTacP >P
[TePSdaP _^a UP[cPST P[X\T]c^ h TgRTb^ST
P]WuSaXSR̂PaQv]XRT̂] T[ \TSX^%>P\T\QaP]P
\^SXUXRP bd TbcadRcdaP Pd\T]cP]S^ >P
_Ta\TPQX[XSPSh bT _a^SdRT >P bP[XSP ST[
R^]cT]XS^ RXc^_[Pb\ocXR _̂^a d] UT]v\T]^ ST
^b\CG>G(

:> ^aXVX]P[eX]^ QPbTbTWPcaP]bU^a\PS^ Pbu
T] 8PeP h P_PaTRT R^\^ SPc^ bXV]XUXRPcXe^%
P_PacT ST >P _aTbXv]PS`dXaXSP%d]P ePaXPRXv]
T] >P R^\_^bXRXv] ST [^b P\X]^oRXS^b%
aTVXbcaP]S^ T[ Pd\T]c^ \ob ]^cPQ[T >P
_a^[X]P(

6 SXUTaT]RXPST[ 8WP\_PV]T%T[ 8PeP%_^a >P
R^]bcXcdRXv] ST[ eX]^ QPbT T\_[TPS^ h
Tb_TRXP[\T]cT _^a bd RPaPRcTaubcXRPST QPYP
PRXSTi%]^ b^_^acP _Tau^S^b ST [PaVP RaXP]iP(
7PY^ TbcT _d]c^ ST eXbcP [^b RPePb [^b
R[PbXUXRP\^bT]4

' ?veT]Tb4 ST3 \TbTb P +%/P]^b5
' ATSX^b4ST +%/P , P]^b5
' FTbTaePb4\Pb ST , P]^b(
9XUXRX[\T]cTbT T]RdT]caP] 8PePb ST VaP]

RP[XSPSR^] \ob ST RdPca^P]^b STRaXP]iP(
HTa\X]PSP >PUPbTST UTa\T]cPRXv]%T[ 8PeP

STQT ST cT]Ta >Pb bXVdXT]cTbRPaPRcTaubcXRPb
ST PRdTaS^ R^] +* _aTbRaXc^_^a 8^]bTY^
FTVd[PS^a ST[^b JX]^b :b_d\^b^b #8(F(J(:($4

' <aPS^ P[R^Wv[XR^4+*%2! T +,%2! J^[5
' 6RXSTi c^cP[4 \u]X\P /%/ V @'> #T]

cPacoaXR^$5  %%"
' 6RXSTie^[ocX[4\ogX\P *%0V"@'[5
' G^QaT_aTbXv]4\u]X\P -%EQPaP,*,8(
8dP]S^ bT R^]bXSTaP `dT >P RaXP]iP WP

[[TVPS^ P bd _^]c^ v_cX\^% bT _a^RTST P >P
^_TaPRXv][[P\PSP  STVzT[[T ( :bcP ^_TaPRXv]
R^]bXbcTT] TgcaPTaST[X]cTaX^aST >PQ^cT[[P>Pb
[TePSdaPb \dTacPb% STYP]S^ T[ [u`dXS^
R^\_[TcP\T]cT caP]b_PaT]cT% 9PS^ `dT% P
SXUTaT]RXPST ^ca^b \sc^S^b ST ^QcT]RXv]ST
eX]^b Tb_d\^b^b% Tbco _a^WXQXSÛX[caPaT[
[u`dXS^% _a^RTSTaT\^b P d] bXbcT\P ST
STRP]cPS^ ST >Pb WTRTb _PaP R^]bTVdXa
[[TePa[Pb WPRXPT[ cP_v] STYP]S^ T[ [u`dXS^
[X\_X^(
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GT aTP[XiPST U^a\P R[obXRP%\TSXP]cT d]
PacX[dVX^[[P\PS^ _d_XcaT(:bT]RXP[\T]cT Tbd]
_[P]^ X]R[X]PS^ S^cPS^ ST d]P bTaXTST
PVdYTa^b ^eP[Tb T] S^]ST bT R^[^RP]>Pb
Q^cT[[Pb X]XRXP[\T]cT T] _^bXRv] RPbX
W^aXi^]cP[(

9Tb_dsb% RPSP SuP%bT eP] [TeP]cP]S^
[XVTaP\T]cT%P >P eTi `dT bT [Tb X\_aX\T d]
\^eX\XT]c^ ST a^cPRXv]ST +)2 ST edT[cP( 6>^b
2 P +/ SuPb>P^_TaPRXv]WPcTa\X]PS^( :] TbcT
_d]c^ >PQ^cT[[PTbcoT] bd T[TePRXv]\ogX\P h
>Pb WTRTbWP] STbRT]SXS ŴPbcP>P QPbT ST[
cP_v]( :[[^ VaPRXPb P[ R^PShdeP]cT ST
R[PaXUXRPRXv]PSXRX^]PST̂] T[  cXaPYT %R^\^ hP
bTSXY^%d]P QT]c^]XcP(

:] >P PRcdP[XSPSbT SXb_^]T ST \sc^S^b
Pdc^\P cXiPS^b4

' :[ _d_X\PcXRTb d] _d_XcaTR[obXR^%_Ta^
\TRP]XiPS^ ST cP[ U^a\P `dT T[ \^eX\XT]c^ ST
RPSP Q^cT[[P bT R^]bXVdTX\_aX\XT]S^ [^b
\^eX\XT]c^b ST T[TePRXv]h a^cPRXv]P d]P
QPcTaXPST P[es^[^b ST _[obcXR^̀dT P[^YP\ T]
bd X]cTaX^a>Pb Q^cT[[PbP R[PaXUXRPa(9o \dh
QdT]^b aTbd[cPS^b h Tb QPbcP]cT ao_XS^%
^Rd_P_^R^Tb_PRX^%_Ta^ TbP[V^RPa^(

' :[ VXa^_P[TcTb T[ \sc^S^ `dT bX] SdSP
P[Vd]P WPcT]XS^\Ph^a X\_[P]cPRXv]( 9TaXeP
ST [^b R^]cT]TS^aTb\Tco[XR^bbXT]S ]̂X \ob ]X
\T]^b `dT d] R^]cT]TS^a \TRq]XR^ \^]cPS^
b^QaTd]P QPbTb^_^acTh S^cPS^ ST d] \^c^a h
ST d] _a^VaP\PS^a( :[ PR[PaPS^ST >PbQ^cT[[Pb
bT _a^SdRT T] d\P bT\P]P h ST U^a\P
\dh TUTRcXeP(:[[^ VaPRXPbP \^eX\XT]c^b
P[cTa]PcXe^bSTaTRWP'Xi`dXTaSPh ST T[TePRXv]
`dT \TY^aP] bdbcP]RXP[\T]cTT[\^eX\XT]c^ ST
>Pb _T^]iPb( JTabX^]Tb \ob \^STa]Pb h
bX\_[XUXRPSPbST[ VXa^_P[Tc#;aP]Rtb$ XSTPSPb
h STbPaa^[[PSPb T] 8PcP[d]hP R^]bXVdT]
PRcdP[\T]cT T[PR[PaPS T̂] ,. W(

8dP]S^ >P Q^cT[[P[[TVPP TbcT_d]c^ UX]P[
ST[ aT\^eXS^ #aT\^dPVT T] ;aP]Rsb$ bT
\P]cXT]T T] TbcP _^bXRXv]X]eTacXSP[[P\PSP
Q^cT[[P T] _d]cP WPbcP`dT bT _a^RTST P
>P _a^_XP ^_TaPRXv] ST[ STVzT[T( DdTST]
\P]cT]TabT T] _d]cP4 T] _PRZb%R^]cT]TS^aTb
\Tco[XR^b̂ R[PbXRP\T]cT%T] RPbX[[Ta^b(

:[ STVzT[T P >Pe^[TP ^ PacTbP]P[ Tb T[ `dT
bT WPRTST U^a\P SXaTRcP%Tb STRXa%c^\P]S^ >P
Q^cT[[PX]eTacXSPh T] d] ao_XS^h \dh WoQX[
\^eX\XT]c^% aTP[XiPS^ _^a d] Tg_Tac^%bT
[TeP]cP h bT STbcP_P( @P _a^_XP _aTbXv]
Tg_d[bP>PbWTRTbST[X]cTaX^aST>PQ^cT[[P(:[[^
R^][[TeP X]R^]eT]XT]cTb R^\^ b^]4
_Tab^]P[ Tb_TRXP[XiPS^ h [T]cXcdS
_aX]RX_P[\T]cT( D^a Tbc^b \^cXe^b%

\^STa]P\T]cT bT aTP[XiP T[ STVzT[[T _aTeXP
R^]VT[PRXv]ST[ RdT[[^ ST >PQ^cT[[P(

@PbQ^cT[[PbT\ _d]cP bTX]ca^SdRT]T] TbcP
_^bXRXv] T] d]P \o`dX]P [[P\PSP
 R^]VT[PS^a ST RdT[[^b %̀dT R^]bXbcTT] d]
b^_^acT \TRP]XiPS^ h d] ( QPUX ŜT PVdP
V[XR^[PSPP d]P cT\_TaPcdaP ST P[ \T]^b ,,k8
QPY^RTa^( 9T TbcP bdTacT%T[ RdT[[^ ST >P
Q^cT[[P P[RP]iP T] \dh _^R^b \X]dc^b >P
cT\_TaPcdaP bdUXRXT]cT_PaP _a^SdRXaT] TbcP
i^]P d] Q[^`dT ST WXT[^̀ dT T]V[^QP [^b
bTSX\T]c^b(

I]P eTi R^]bTVdXS T̂[ WXT[^%>P Q^cT[[PbT
bXcyPT] _^bXRXv]eTacXRP[]^a\P[ h _PbP P bTa
STV^[[PSP QXT] ST U^a\P \P]dP[% QXT] ST
U^a\P Pdc^\ocXRP bX] T[ \T]^a _a^Q[T\P h P
VaP]STbeT[^RXSPSTb(

I]P eTi T[X\X]PS^b [^b bTSX\T]c^b bT
_a^RTST P >P S^bXUXRPRXv]ST[ [XR^a ST
Tg_TSXRXv](:bcT [XR^aR^]bXbcTT] d] eX]^
PSXRX^]PSŜT PiyRPa h ST P]WuSaXSb̂d[Uda^b^
`dT bT P]PST T] S^bXbePaXPQ[TP[ RPeP aTRXs]
STV^[[PS R̂^] T[ ^QYTcŜT R^]UTaXa[TT[ VaPS^ST
Sd[RT PSTRdPS^bTVy] T[ cX_^ST RPeP `dT bT
ePhP P R^\TaRXP[XiPa(6bX\Xb\^ T[ P]WuSaXS^
bd[Uda^b^ bT RP[Rd[P ST \^S^ `dT T] >P
Q^cT[[PPRPQPSPcT]VP\^b d]P R^]RT]caPRXv]
ST d]^b +/ \V ST G*, [XQaT(:bcT P]WuSaXS^
bd[Uda^b^_a^cTVTaoP[ _a^SdRc^ ST _^bcTaX^aTb
^gXSPRX^]Tb̂ ST P[Vy] _^bXQ[T _a^Q[T\P
\XRa^QX^[vVXR^(

:] Ud]RXv]ST [^b SXbcX]c^bcX_^bST RPeP >P
S^bXbSTPiyRPa Tb>PbXVdXT]cT4

' :gcaP 7adc ^ 7adc BPcdaT4WPbcP0 V@'>5
' 7adc4 WPbcP+/ V@'>5
' :gcaP GTR^4+, P ,* V@'>5
' GTR^4+1 P -/ V@'>5
' GT\X GTR^4-- P /* V@'>5
' 9d[RT4\ob ST/* V@'[(
EdTST R[Pa^%`dT TbcPb RP]cXSPSTb bT

aTUXTaT]P V @'> ST PiyRPa OT] T[" _a^SdRc^
cTa\X]PS^(

:] >P PRcdP[XSPS^ca^b R^\_^]T]cTb ST>
[XR^aST Tg_TSXRXv]̀dT P]cP]^ cT]XP] db^
]^a\P[% PW^aP WP] hP STbP_PaTRXS^
_aPRcXRP\T]cT(

AT aTUXTa^Tb_TRXP[\T]cT P[ b^aQPc^
_^cobXR^%P[ oRXS^\TcPcPacoaXR^ h P[ oRXS^
PbRvaQXR^(

HTa\X]PSP >P PSXRXv] ST[ [XR^a ST
Tg_TSXRXv]%>P Q^cT[[P_PbP P R^]cX]dPRXv]P[
cP_^]PS^( IcX[XiP\^b T] :da^_P d] cP_v] ST
R^aRW]̂PcdaP[ U^a\PS^ _^a caTb _XTiPb(I]P
\Ph^aXcPaXP [[P\PS^  \P]V^ `dT Tbco
R^\_dTbcP _^a bTaaX] ST R^aRW P̂V[^\TaPS^

&
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\TSXP]cT d]P R^[PT] RP[XT]cTh P TbcT\P]V^
bT [T PSWXTaT]d]^% S^b ^ caTbSXbR^bST R^aRW^
]PcdaP[( :[ \ob WPQXcdP[TbT[ ST S^b SXbR^b(GT
dcX[XiP]T] caTb SXo\Tca^b SXbcX]c^b4,3%1\\5
-*%/ \\ h -+ \\( @P[^]VXcdSTbST.1 \\(

:[ cP_v] bT bdYTcP\TSXP]cT T[  Q^iP[ (
<T]TaP[\T]cT T] TbcT_d]c^ >PQ^cT[[P_PbP _^a
d] cd]T[ ST [PePS^ P]cTb ST _PbPa _^a >P
RP_bd[PS^aPh >PTcX`dTcPS^aP(

@PQ^cT[[PcTa\X]PSP bT T]RPYPT] RPYPbST
RPacv] ST 0 ^ +, Q^cT[[Pb_^a \TSX^ ST d]Pb
QP]STYPb ST _P_T[ _aT]bPS^ [[P\PSPb
 P[es^[^b (

HTa\X]PS^ T[ _a^RTb^ ST [PQ^aPRXv] Tb
R^]eT]XT]cT \P]cT]Ta% T[ RPeP T] >P ]PeT ST
_a^SdRRXv] ^ T] P[\PRs] _^a d] _TaX^S^
\u]X\^ ST caTb bT\P]Pb R^] T[ ^QYTc ŜT
R^]bTVdXad]P Pa\^]XiPRXv] h d] T`dX[XQaX^ST
VPbTb STb_dsb ST >P PSXRXv]ST[ [XR^a ST
Tg_TSXRXv](9T TbcP (U^a\P ]^b PbTVdaP\^b
`dT [[TVPao P[ R^]bd\XS^a T] _TaUTRcPb
R^]SXRX^]Tb(

6SXRX^]P[\T]cT STQT\^b PST\ob
R^]bXSTaPà dT T[ cP_v] ^UaTRTd]P Tb_TRXP[
aTbXbcT]RXPP >P TgcaPRRXv]Ydbc^ STb_dsb ST
X]ca^SdRXa[^%ST \^S^ `dT T] [^b _aX\Ta^b
SuPb%P _TbPa ST dcX[XiPaT] >P PRcdP[XSPS
cP_^]Tb bX[XR^]PS^b%bd TgcaPRRXv] Tb
X]R^\^SP( :bcT UT]v\T]^ STbP_PaTRTP[ _^R^
cXT\_^(

:[ 8PeP STQTR^]bTaePabT P cT\_TaPcdaPb
\^STaPSPb h \ob QXT]QPYPb(@PcT\_TaPcdaP
v_cX\P ST R^]bd\^ ^bRX[PT]caT [^b /E8 h 2E8(
@PbR^_PbaTR^\T]SPSPb b^] >PbST U^a\P P[cP
h Q^RPTbcaTRWP(

)85-+948 +42-7+0)1-8
@P _a^SdRRXv] c^cP[ \d]SXP[ ST eX]^b

Tb_d\^b^b bT bXcyP T] c^a]^ P
[^b +(-** \X[[^]Tb ST Q^cT[[Pb( I] /*!
P_a^gX\PSP\T]cT ST TbcPRXUaPR^aaTb_^]STP[
\sc^S^ 8WP\_T]^XbT( D^R^ \ob ST[ +,!
R^aaTb_^]STP[ 8PeP #8dPSa^ ,$(

:] >P PRcdP[XSPS T[ .*! ST >P
_a^SdRRXv]ST RPeP bT STbcX]PP >PTg_^acPRXv]
bXT]S^ ]dTbca^b _aX]RX_P[TbR[XT]cTb::II%
8P]PSo h 6[T\P]XP(

:[ 0*! aTbcP]cT bT R^]bd\T T] :b_P]P% Tb
STRXad]^b 3* \X[[^]Tb ST Q^cT[[Pb(HT]XT]S^
d]^b ./ \X[[^]Tb ST WPQXcP]Tb%T[ R^]bd\^ _Ta
RP_XcPTb ST , Q^cT[[Pb)PuX^(I] R^]bd\^ \dh

0

QPY^%_^a +* cP]c^(
:] :b_P]P PST\ob T[ R^]bd\^ Tbco \dh

[^RP[XiPS T̂] T[ Tb_PRXĥ T] T[ cXT\_^( 9T TbcT
\^S^% Tb 8PcP[d]hT >P _aX]RX_P[i^]P ST
R^]bd\^ bTVdXSPST[ DPubJPbR^ h ST APSaXS(
:[ 8PeP cXT]T d] R^]bd\^ TbcPRX^]P[
BPeXSPS j P5 TgRT_RXv](ST 8PcP[d]hP% T]
S^]ST T[R^]bd\^ TbR^\^ \u]X\^ bT\P]P[( :]
^caPb aTVX^]Tb%T[ R^]bd\^ bT [X\XcP P
Q^SPbh QP]`dTcTb h T] VT]TaP[bT _dTST STRXa
`dT ]^ TgXbcTd] WoQXcŜT R^]bd\^( :] >P
PRcdP[XSPS[^b T[PQ^aPS^aTb Tbco] WPRXT]S^
d] X\_^acP]cT TbUdTaN^_a^\^RX^]P[ _PaP
R^]bTVdXaX\_[P]cPa T[ 8PeP R^\^ d] eX]^
PSTRdPS^ _PaP PR^\_PUXPaRdP[`dXTaR^\XSP%
RT]P%_TaXcXe^̂R^_PST]^RWT(

@P _a^SdRRXv] ST 8PeP Pd\T]cv
]^cPQ[T\T]cT T] [^b P]^b 2*%R^\T]iP]S^ T]
+33* d] [XVTaŜTbRT]b^h WT\^b [[TVPS^T] >P
PRcdP[XSPSP d] TbcP]RP\XT]c^ T] >Pb eT]cPb
#;XVdaP+$( :[ \TaRPS^ X]cTaX^a#;XVdaP,$ ]^
WPRaTRXSP̂_T]Pb h >PbTg_^acPRX^]Tbb^] RPSP
eTi \ob SXUuRX[Tb(

:[ \TaRPS^ X]cTaX^aRaTT\^b `dT ]^ RaTRT
Ud]SP\T]cP[\T]cT _^a caTb\^cXe^b4 P$UP[cPST
_a^\^RXv]% Tb_TRXP[\T]cT T]caT [^b
YveT]Tb5 Q$ _aTRX^ T[TePS^5 R$ RP\_PUXPb
P]cXP[R^W^[(I]P Q^cT[[P ST 8PeP RdTbcP T]
:b_P]P R^\^ \TSXP%d]Pb /** _cPb%bXQXT]>Pb
\PaRPb ST s[XcTUPRX[\T]cTS^Q[P] TbcPRXUaP(:[
\TaRPS^ TgcTaX^a WP Tg_TaX\T]cPS^ d]
]^cPQ[T RaTRX\XT]c T̂] 6[T\P]XP ST U^a\P
_PacXRd[Pa h T] >P 8^\d]XSPS :R^]v\XRP
:da^_TP ' 8:: ST U^a\P VT]TaP[ #;XVdaP-$(
8^]caPaXP\T]cT% T[ \TaRPS^ P\TaXRP]^ Tbco
TbcPQX[XiPS^(:[[^ Tb STQXS _̂a^QPQT[\T]cT P
caTb UPRc^aTb4P$ UP[cP ST d]P bdUXRXT]cT
_a^\^RXv] Tb_TRuUXRP5Q$RP\_PUXPbP]cXP[R^W^[5
R$ d] ]^cPQ[T Pd\T]c^ ST >P _a^SdRRXv]
TbcPSd]XST]bTST Tb_d\^b^b(

:[ _PbcT[P\TaXRP]^ bT +* aT_PacT] :b_P]P%
;aP]RXP%::II T >cP[XP_^a TbcT ^aST]^ :[
_PbcT[ Tb VaP]ST%_Ta^ `dXiob \ob  STbST T[
_d]c^ STeXbcP_^cT]RXP[̀dT aTP[(

:] TbcT\^\T]c^ Tb \dh PcaPRcXe_̂PaP T[
8PeP T[ \TaRPS^ Tda^_T^ _dTbc^ `dT >PI:
aT_aTbT]cP d]P _^Q[PRXv]T`dXeP[T]cT P >P ST
::II #,1* \X[[^]Tb ST WPQXcP]cTb$%_Ta^ ST
WPQXc^b\ob caPSXRX^]P[Tb%\ob PaaPXVPS^b
h R^] d]P Rd[cdaP ST[ eX]^ \X[T]PaXP `dT
UPe^aTRTX]SXbRdcXQ[T\T]cTbd R^]bd\^(
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Jeh ejhWfWhj[ [b c[hYWZe [khef[e [i cwi
Z_dwc_Ye'^Wo c[dei XWhh[hWiWhWdY[bWh_Wio
jzYd_YWi)?d [ij[ •bj_ce Wif[Yje ied i_d ZkZW
X_[d YedeY_Zei bei fheXb[cWi gk[ ^[cei
j[d_Ze Yed[b [j_bYWhXWcWje'CWfheY_c_ZedWo [b
fbece)

JWhWj[hc_dWh' lk[ble Wbc[hYWZe _dj[h_eh)
?i Z[ Z[ijWYWh[b dejWXb[ Wkc[dje Z[
[cfh[iWi [bWXehWZehWih[]_ijhWZe[d [b •bj_ce
Z[Y[d_e' -0+ ied CWigk[ [n_ij[d W^ehWc_ice
[d ?ifWdW) M_d [cXWh]e' CW fheZkYY_}d
cWoeh_jWh_Wi[ CWh[fWhj[d bei Zei ]hWdZ[i

]hkfei' [i Z[Y_h=eZehd_• o @h[_n[d[j Yed /+ o
1+ c_bbed[i Z[ Xej[bbWih[if[Yj_lWc[dj[)

?d i[]kdZW \_bWWfWh[Y[dkdW ZeY[dWZ[
[cfh[iWi gk[ fheZkY[d [djh[ , o 0 c_bbed[i Z[
Xej[bbWio bk[]e jeZWi CWiZ[cwi ied Z[ j_fe
\Wc_b_WhYed fheZkYY_ed[i gk[ W l[Y[i de
bb[]Wdi_gk_[hWWCWi-0 c_b Xej[bbWi)?ijWcei
W^ehWc_ice _dc[hiei [d kdW Yh_i_i$Z[iZ[
,44,% Z[ [ij[ i[Yjeh gk[ W\[YjWhwZ[ \ehcW cko
dejWXb[ W jeZWi Wgk[bbWi[cfh[iWi gk[ de
Z_ifed]Wc Z[ kdW Xk[dW j[Ydebe]|W o feh ,+
jWdje Z[ fheZkYjei Z[ YWb_ZWZ'Wi| Yece Z[ kdW
[\_YWph[Z Yec[hY_Wb)

?i jWcX_zdbWc[djWXb['o ,+ gk[ leo WZ[Y_h
de [i i}be Yk[ij_}d ?ifW|_ebW' gk[ [b i[Yjeh
l_j_l|d_YebWde Z[Z_YWik\_Y_[dj[i [i\k[hpei [d
_dl[ij_]WY_}do [d YedjhebZ[ YWb_ZWZ)

BWo gk[ Z[Y_h' i_d [cXWh]e' gk[
W\ehjkdWZWc[dj[ [b fWdehWcW [cf_[pW W
YWcX_Who i_d d_d]•d ]zd[he Z[ ZkZWi' [b
\kjkhe f[hj[d[Y[ W jeZWi Wgk[bbWi[cfh[iWi
gk[ Wfk[ijWd feh CWYWb_ZWZ)?d [ij[ i[dj_Ze
^[cei [cf[pWZe [d ,44,' Yed CW_cfbWdjWY_}d
Z[ CWiHehcWi CMI4+++)

# -"

3- 3. 3/ 30 V31 32 31 34 4+

;HI 4,

@CA).) =ec[hY_Wb_pWY_}d[nj[h_eh Z[ YWlW'Z[ ,43- W
,44-) @k[dj[5 =edi[`e L[]kbWZehZ[ bei P_dei
?ifkceiei)
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$0<.,5,5 '( .15 )$&614(5 37( '(6(4/,0$0 .$
1%6(0&,>0 '( 8,015 '( &$.,'$'! (0 .15 5,56(/$5

'( &10'7&&,>0 '( .$ 8,' 76,.,:$'15 (0 &+,.(

JBCFCJJI JMT=TuFEIQMEC N)b

.$ &$.,'$' '(. 8,01!
)$&614(5 37( .$ '(),0(0

FWYWb_ZWZZ[ kd l_de Z[f[dZ[ Z[ kdWi[h_[
Z[ \WYjeh[i' Wb]kdei Z[ YWhwYj[h!cWYhe!'
ZedZ[ CW_d\bk[dY_Wgk[ fk[Z[ j[d[h [b ^ecXh[
[i b_c_jWZW'o ejhei' Z[ YWhwYj[h!c_Yhe!' ZedZ[
CWWYY_}dZ[b^ecXh[ fk[Z[ i[h Z[j[hc_dWdj[)

?djh[ bei \WYjeh[i !cWYhe! feZ[cei
i[\_WbWh5

,) FWlWh_[ZWZ5[d [\[Yje' kdWlWh_[ZWZ\_dW
fei[[ CWfej[dY_Wb_ZWZd[Y[iWh_WfWhWfheZkY_h
kd l_de \_de' feh [b YedjhWh_ekdW lWh_[ZWZ
Yec•d W ,+ ikce feZhw fheZkY_h kd Xk[de
l_de Yehh_[dj[$P[Z[C' ,43/%)

-) ?b Yb_cW5 fWhW kdW lWh_[ZWZ
Z[j[hc_dWZW'CW[nfh[i_}d Z[ ik fej[dY_Wb_ZWZ
Z[ YWb_ZWZ'[ijw Z[j[hc_dWZW feh CWi
YedZ_Y_ed[icWYheYb_cwj_YWio c[ieYb_cwj_YWi
[d ZedZ[ [,,W i[ Ykbj_l[ $;c[h_d[ [j Wb)',4246
McWhj',430%)

.) ?b ik[be5 cwi gk[ CWi fhef_[ZWZ[i
gk|c_YWi Z[b ik[be' [d fWhj_YkbWhYkWdZe
de ^Wo YedZ_Y_ed[ifWhWgk[ i[ cWd_\_[ij[
kdW Z[\_Y_[dY_We jen_Y_ZWZ' ied iki
YWhWYj[h|ij_YWi\|i_YWi CWi gk[ _d\bko[d
ieXh[ CW YWb_ZWZZ[b l_de eXj[d_Ze)
JWhj_YkbWhc[dj[[d YedZ_Y_ed[iZ[ i[YWde'CWi
YWhWYj[h|ij_YWijefe]hw\_YWi o \|i_YWi$j[njkhW'
[ijhkYjkhW' cWYhefehei_ZWZ'c_Yhefehei_ZWZ%
Z[j[hc_dWhwd CWf[hc[WX_b_ZWZ'W_h[WY_}do
[dhW_pWc_[dje Z[ CW l_Z' h[]kbWdZe bei
h[gk[h_c_[djei ^|Zh_Yei gk[ _cfed]W [b Yb_cW
$M[]k_d' ,44,%) ?d YedZ_Y_ed[iZ[ h_[]e' [b
cWd[`e Z[ [ijW fhwYj_YWZ[ Ykbj_le i[hw [b
\WYjehZ[j[hc_dWdj[' fkZ_[dZe i[h Yedi_Z[hWZe
oWYece kd \WYjehZ[ YWb_ZWZ!c_Yhe!)

Fei \WYjeh[i!c_Yhe! [ijwd Z[\_d_Zei' feh ,+
jWdje' feh jeZe [b cWd[`e YkbjkhWbgk[ fk[ZW
[`[hY[h [b ^ecXh[ ieXh[ [b Ykbj_le Z[ CWl_Z'
zfeYW o \ehcW Z[ Yei[Y^W' l_d_\_YWY_}d'
Yedi[hlWY_}d' [ijWX_b_pWY_}d']kWhZW o
YedZ_Y_ed[iZ[ Yedikce Z[ kd Z[j[hc_dWZe
l_de)

$Cd]) ;]h)' ?d}b)' >h)' Jedj_\_Y_WOd_l[hi_ZWZ=Wj}b_YW
Z[ =^_b[' >[fWhjWc[dje Z[ @hkj_YkbjkhW* ?debe]|W'
=Wi_bbW.+1(--' MWdj_W]e'=^_b[)

5,56(/$ '( &10'7&&,>0
?d [b Yedj[nje Z[ YWb_ZWZZ[iYh_je' ^eo dei

fh[eYkfW fh_dY_fWbc[dj[ ^WY[h kd Wdwb_i_i
Z[ kd cWd[`e fWhj_YkbWhZ[ CW l_Z5[b
i_ij[cW Z[ YedZkYY_}d)?d [\[Yje' CWl_Z [i
kdW b_WdWZ[ Yh[Y_c_[dje WYh}jede
$<hWdWi' ,42/6 =WhXedd[Wk' ,434W%'
YWhWYj[h|ij_YWgk[ fhwj_YWc[dj[ eXb_]W'fWhWik
Ykbj_le Yec[hY_Wb'[b kie Z[ kd i_ij[cW Z[
YedZkYY_}d'fWhWWi| ieij[d[h ik \e,,W`[ o
fheZkYY_}d)

?b jzhc_de i_ij[cW Z[ YedZkYY_}dfei[[ kdW
YeddejWY_}dcko Wcfb_W' CWYkWb^W i_Ze
Z[\_d_ZWfeh =WhXedd[Wk $,43+' ,434W% o
=WhXedd[Wk[j Wb)$,43,%)>[ WYk[hZeWBk]b_d
$,431%Z_Y^WZ[\_d_Y_}di_dj[h_pWZei [nj[diei
]hkfei Z[ cWd[`ei l_j|YebWi5

,) ;gk[bbei cWd[`ei gk[ Yec•dc[dj[ i[
Z[dec_dWc !i_ij[cWi Z[ YedZkYY_}d!o gk[
Yecfh[dZ[d Wif[Yjei Yece5 WbjkhWZ[b jhedYe'
j_fe Z[ feZW' d•c[he Z[ o[cWi feh fbWdjW'
[cfbWpWc_[dje Z[ bei iWhc_[djei' ,+ gk[
Z[j[hc_dW CW\ehcW Yece i[ Z_ijh_Xko[ [b
\e,,W`[ o bei Z_l[hiei Wif[Yjei Z[ feZWi [d
l[hZ[' Yehh[Yjeh[iZ[b [gk_b_Xh_e[djh[ CWfWhj[
l[][jWj_lW o CWfWhj[ fheZkYj_lW$Z[ifkdj[i'
Y^WfeZWi' Z[i^e`[i' Z[iXhej[i' hWb[e Z[
hWY_cei%)

-) ;gk[bbei cWd[`ei Yece' CWZ[di_ZWZZ[
fbWdjWY_}do Z_ifei_Y_}d' Yece jWcX_zd CW
eh_[djWY_}dYWhZ_dWbZ[ CWî_b[hWi)

NeZei [ijei fWhwc[jhei [ijwd h[bWY_edWZei
[djh[ i| feh c•bj_fb[i _dj[hWYY_ed[i' Z[
cWd[hWjWbgk[' [b ]hWZeZ[ _d\bk[dY_WZ[(YWZW
kde Z[ [,,+i ieXh[ CW\_i_ebe]|W7Z[ bW(fbWdjW'
Z[f[dZ[hw Z[ CW\ehcW Yece i[ [`[Ykj[d bei
ejhei $Bk]b_d' ,431%)?ijWi _dj[hWY_ed[ilWd W
Z[j[hc_dWh' [d YWZWYWie'kdWYedZ_Y_}d•d_YW
fWhWCWfbWdjW'CWYkWbi[ jhWZkY_hw[d kd
Z[iWhhe,,e l[][jWj_le' fheZkYY_}do cWZkh[p
fWhj_YkbWhZ[ CWiklWi)

&4,6(4,15 (/2.($'15 (0 .$
(.(&&,>0 '( 70 5,56(/$

'( &10'7&&,>0
Fei \WYjeh[i gk[ Z[X[d Yedi_Z[hWhi[fWhW

[b[]_h kd i_ij[cW Z[ YedZkYY_}d'̂ Wd i_Ze
i[|_WbWZeifeh =^WcfW]deb $,43/% o ied bei
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i_]k_[dj[i5
,) @[hj_b_ZWZZ[b ik[be5 [ij[ \WYjeh [ijw

[ijh[Y^Wc[dj[ h[bWY_edWZeWCWYWfWY_ZWZZ[
h[j[dY_}d Z[ W]kWfeh bei ik[bei' [n_ij[dY_WZ[
dWfWi \h[wj_YWiZ[ fhe\kdZ_ZWZczZ_W e WCW
\WYj_X_b_ZWZZ[ Z_ifed[h Z[ W]kWi Z[ h_[]e
ZkhWdj[ [b f[h|eZe l[][jWj_le Z[ CWl_Z) FW
\[hj_b_ZWZZ[b ik[be Z[j[hc_dWhw' [d fWhj[' [b
cWhYeZ[ fbWdjWY_}do Z[di_ZWZZ[ fbWdjWi)

-) =b_cW5 [b Yb_cW _d\bk_hw ieXh[ [b
Z[iWhhebbe l[][jWj_le Z[ CW fbWdjW'
fWhj_YkbWhc[dj[ W jhWlzi Z[ CWbkc_dei_ZWZ'
j[cf[hWjkhW o ^kc[ZWZ h[bWj_lWZ[b W_h[)M_d
[cXWh]e' [ijei \WYjeh[i [ijWhwd |dj_cWc[dj[
_dj[hh[bWY_edWZei Yed [b YedY[fje Z[
!\[hj_b_ZWZZ[b ik[b e! fh[l_Wc[dj[ Z[iYh_je)
=kWdZe [b WXWij[Y_c_[dje Z[ W]kW de i[W
b_c_jWdj[' CWbkc_dei_ZWZ' j[cf[hWjkhW o WbjW
^kc[ZWZ h[bWj_lWZ[b W_h[ \Wleh[Y[hwd [b
Z[iWhhebbe l[][jWj_le) Jeh ekjhW fWhj[' [b
h_[i]e Z[ ^[bWZWifh_cWl[hWb[i _d\bk_hwieXh[
CWcWoeh e c[deh WbjkhWZ[b jhedYe gk[ i[
Yedi_Z[h[ WbZ_i[\_Wh[b i_ij[cW)

.) >[ij_de Z[ CWfheZkYY_}d5W ceZe Z[
[`[cfbe [b Yh_j[h_eZ[ [b[YY_}dZ[ kd i_ij[cW
fWhWl_Z[i Z[ij_dWZWiWfheZkY_h kd l_de Z[
[nfehjWY_}d' [i cko Z_\[h[dj[' WWgk[bgk[ i[
j_[d[ fWhWklWi Z[ij_dWZWiWCWfheZkYY_}dZ[
kd l_de Yec•d' Z[ kd W]kWhZ_[dj[e Z[ klW Z[
c[iW)

/) Pebkc[d Z[ CWfbWdjW5Z[f[dZ_[dZe Z[ CW
lWh_[ZWZ$J_dej(He_h Z[ f[gk[de Z[iWhhebbee
MWkl_]ded <bWdY Z[ ]hWd Z[iWhhebbe%'[b
i_ij[cW cwi h[Yec[dZWXb[ fk[Z[ i[h cko
Z_\[h[dj[)

0) FWh]e o YWhWYj[h|ij_YWidWjkhWb[iZ[ bei
Xhej[i5 [ij[ \WYjeh Z[f[dZ[ Z[ CWlWh_[ZWZ
$=WX[hd[j(MWkl_]ded o =Wh_]dWd Z[ Xhej[i
h|]_Zei' e =_diWkj Z[ Xhej[i \b[n_Xb[i%
o Z[b l_]eh gk[ CWlWh_[ZWZ WbYWdY[[d
kdW Z[j[hc_dWZW YedZ_Y_}d W]he[Yeb}]_YW
$=WX[hd[j(MWkl_]ded cwi l_]eheie gk[
G[hbej%)

1) @[hj_b_ZWZZ[ CWlWh_[ZWZ5[ij[ \WYjeh
Z[j[hc_dW CWYWdj_ZWZZ[ Yei[Y^W)Jeh ejhW
fWhj[ ^WY[cwi h[Yec[dZWXb[ CWkj_b_pWY_}dZ[
kd j_fe Z[ feZW' oWi[W Z[b j_fe Akoej e Z[ kd
YehZ}d Wf_jedWZe)?ije •bj_ce [d Wgk[bbWi
lWh_[ZWZ[iYkoWio[cWi XWiWb[ifh[i[djWd kdW
WbjW\[hj_b_ZWZ)

2) AhWZeZ[ c[YWd_pWY_}dfei_Xb[5 fWhWCWi
l_j_l_d_YkbjkhWiZ[ fW_i[i Z[iWhhebbWZei'ZedZ[
[b Yeije Z[ cWde Z[ eXhW[i i_]d_\_YWj_le'[ij[
\WYjehfk[Z[ i[h WXiebkjWc[dj[ Z[\_d_jeh_e Wb
cec[dje Z[ [b[]_h kd i_ij[cW Z[ YedZkYY_}d)

! 

4(.$&,>0 +1-$;)4761
NWbYece ^[cei i[\_WbWZe'CWi_dj[hWYY_ed[i

gk[ [n_ij[c [djh[ bei fWhwc[jhei gk[ Z[\_d[c
bei i_ij[cWi Z[ YedZkYY_}dZ[j[hc_dWd' [d
YWZWYWie'kdW6YedZ_Y_}d•d_YWfWhWCWl_Z' CW
YkWbi[ jhWZkY[[d kd Z[iWhhebbel[][jWj_le' [d
kdW fheZkYY_}dk [d kdW cWZkh[p fWhj_YkbWh
Z[ CWi klWi) ?ijWi _dj[hWYY_ed[i fk[Z[d
h[ikc_hi[ [d [b [\[Yje gk[ j_[d[d bei i_ij[cWi
Z[ YedZkYY_}dieXh[ CWh[bWY_}d̂ e`W*\hkje'
[i Z[Y_h ieXh[ CWiYWhWYj[h|ij_YWiZ[b \ebbW`[
fWhWkdWfheZkYY_}dZ[j[hc_dWZW)

,) ?\[Yje Z[b d_l[b Z[ fheZkYY_}d ieXh[ CW
YWb_ZWZZ[ bei l_dei5 [b i_ij[cW Z[ YedZkYY_}d
j_[d[ CWYWfWY_ZWZZ[ W\[YjWhkde Z[ bei
Wif[Yjei \kdZWc[djWb[i o Z[j[hc_dWdj[i Z[ CW
YWb_ZWZZ[ bei l_dei' Yece [i [b d_l[b Z[
fheZkYY_}d' i_jkWY_}dgk[ W\[YjWCWh[bWY_}d
^e`W*\hkje)

>_l[hiei Wif[Yjei Z[b cWd[`e Z[ CWl_Z
fk[Z[d _h ceZ_\_YWdZefWhwc[jhei _d[ijWXb[i
gk[ Z[\_d[d [b i_ij[cW Z[ YedZkYY_}do gk[
Z[j[hc_dWd kcW ceZ_\_YWY_}dZ[ CWh[bWY_}d
^e`W*\hkje'Yece feh [`[cfbe CWfeZW' [b hWb[eo
CWifeZWi [d l[hZ[) >[ [ije i[ Z[ifh[dZ[ gk[
kdW Z[j[hc_dWZW [ifWbZ[hW[i kd i_ij[cW Z[
YedZkYY_}dZ_\[h[dj[' i_ [bbWi[ [dYk[djhW Yed
kdWk ekjhe j_fe Z[ feZW' e i_ [bbWi[ [dYk[djhW
e de Z[i^e`WZW)?d WcXei YWiei CWh[bWY_}d
^e`W*\hkje[i Z_\[h[dj[)

?C [\[Yje d[]Wj_le ieXh[ CWYWb_ZWZZ[ bei
l_dei' Z[ kd h[dZ_c_[dje [nY[i_le' ^W i_Ze
Z[iYh_je feh dkc[heiei Wkjeh[i $AWbbWo[j Wb)'
,41.6 <hWdWi' ,42/6 Jek][j' ,430%) M_d
[cXWh]e' [ije de i_]d_\_YWgk[ de i[W fei_Xb[
eXj[d[h kdW WZ[YkWZWYWb_ZWZZ[ l_dei Yed
h[dZ_c_[djei h[bWj_lWc[dj[ [b[lWZei $Fe_d][h
o MW\hWd' ,42,%) Jeh ekjhW fWhj[' kd
h[dZ_c_[dje XW`ejWcfeYe Wi[]khq9 )feh i_ iebe'
CWeXj[dY_}dZ[ kdWWZ[YkWZWYWb_ZWZ'jWbYece
,+ Z[ck[ijhWd' feh [`[cfbe' l_€[Zei(W\[YjWZei
feh [d\[hc[ZWZ[i $I_Z_e' <ejh_j_i' P_hei_i%'
fbW]Wi $@_ben[hW' GWh]WheZ[i' H[cWjeZei%'
Z[\_Y_[dY_Wi e jen_Y_ZWZ[idkjh_Y_edWb[i
$cWYheo c_Yhe[b[c[djei%' e WdecWb_Wi[d [b
WXWij[Y_c_[dje ^|Zh_Ye $[ijh[i e [nY[ie Z[
W]kW%)

VNWcX_zd[i d[Y[iWh_ei[fWhWhbei YedY[fjei
Z[ h[dZ_c_[djei feh ikf[h\_Y_[ o h[dZ_c_[djei
feh fbWdjW)?d [\[Yje' kd h[dZ_c_[dje ZWZefeh
fbWdjW fk[Z[ Z[j[hc_dWh h[dZ_c_[djei feh
ikf[h\_Y_[ cko Z_\[h[dj[i' fheZkYje Z[ kdW
Z[di_ZWZ Z[ fbWdjWY_}dZ_ij_djW' W•d YkWdje'
[d WcXei YWieiCWh[bWY_}d̂e`W*\hkjei[W _]kWb)
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-) ?\[Yje Z[b c_YheYb_cWieXh[ CWYWb_ZWZZ[
bei l_dei5 [b i_ij[cW Z[ YedZkYY_}djWcX_zd
j_[d[ CWYWfWY_ZWZZ[ W\[YjWh[b c_YheYb_cW'[b
i[]kdZe Z[ bei Wif[Yjei gk[ fk[Z[ ceZ_\_YWhCW
h[bWY_}d ^e`W*\hkje' Z[j[hc_dWdj[ Z[ CW
YWb_ZWZZ[ bei l_dei) ?d [ij[ YWie'h[bWY_}di[
l[ W\[YjWZWfeh kd WZ[YkWZee _dWZ[YkWZe
\kdY_edWc_[dje Z[b \ebbW`[' fheZkYje Z[ kdW
cWoeh e c[deh bkc_dei_ZWZ_dY_Z[dj[ ieXh[ zb)

?dj[dZ[h[cei feh c_YheYb_cWWgk[b Yb_cW
[n_ij[dj[ Wd_l[b Z[ CWî e`Wi' Xhej[i e hWY_cei
_dZ_l_ZkWb[iZ[ kdW fbWdjW'e W,+ ikce Wgk[b
Yb_cW [n_ij[dj[ W d_l[b Z[ kd f[gk[de
Yed`kdje Z[ fbWdjWi) ?b c_YheYb_cWde Z[X[
Yed\kdZ_hi[ Yed [b c[ieYb_cW' jzhc_de gk[
h[i[hlWh[cei fWhWWgk[bYb_cW[n_ij[dj[ [d kd
l_\_[Ze' fh[Z_e e beYWb_ZWZ)NWcfekYe i[ Z[X[hw
Yed\kdZ_h Yed [b jzhc_de cWYheYb_cW'
h[i[hlWZe fWhW Z[\_d_h [b Yb_cW Z[ kdW
fhel_dY_We h[]_}d cwi [nj[diW Z[ kd fW|i e
_dYbkieZ[ kd Yedj_d[dj[ $Bk]b_d' ,431%)

?b l_]eh' Z[j[hc_dWdj[ Z[ kdW [nfh[i_}d
l[][jWj_lW ZWZW'o CWZ_ijh_XkY_}dZ[b \ebbW`[[d
kd [cfbWpWc_[dje ZWZe' YedZ_Y_edWd [b
c_YheYb_cWgk[ fei[[ [b \ebbW`[o bei hWY_cei[d
kd i_ij[cW Z[ YedZkYY_}d)

?b c_YheYb_cW bkc_deie' W d_l[b Z[b
\ebbW`[Z[j[hc_dW [b d_l[b Z[ \ejei|dj[i_i) FW
\ejei|dj[i_i [i kd fheY[ie \_i_eb}]_Ye
\kdZWc[djWb fWhWkdW WZ[YkWZWcWZkhWY_}d
Z[ CWiklWi) ?bbWZ[f[dZ[ \kdZWc[djWbc[dj[
Z[ CWbkp' j[cf[hWjkhW' YedY[djhWY_}dZ[ =+-'
WXWij[Y_c[dje ^|Zh_Ye' dkjh_Y_}d c_d[hWb o
Z[iWhhebbeZ[ CWfbWdjW$=WhXedd[Wk',421%)

?d h[bWY_}dWCWbkp' McWhj $,430% i[\_WbW
gk[ Z[b ,++" Z[ CWhWZ_WY_}d_dY_Z[dj[ ieXh[
kdW l_Z' [b 30" [i WXiehl_Ze feh CWfh_c[hW
YWfWZ[ ^e`Wi' kd 4" jhWdic_j_Ze WYWfWicwi
_dj[hdWi Z[b \ebbW`[o kd 1" h[\b[`WZe)

?ije i_]d_\_YWgk[ CWfh_c[hW YWfWZ[ ^e`Wi
i[ [dYk[djhW Yed kdW _dj[di_ZWZ Z[ bkp
ikf[h_eh W Dei h[gk[h_c_[djei c|d_cei fWhW
kdW cwn_cW \ejei|dj[i_i $Z[CehZ[d Z[C.." WC
0+" Z[ CWbkp _dY_Z[dj[%'CWi[]kdZW YWfWZ[
^e`Wi fh[i[djW lWbeh[i Z[ bkc_dei_ZWZ gk[ de
f[hc_j[d kdW\ejei|dj[i_i cwn_cW $,+" Z[ bkp
_dY_Z[dj[% o CW j[hY[hW YWfW Z[ ^e`Wi i[
[dYk[djhW Yed lWbeh[i Z[ bkc_dei_ZWZ[d jehde
Wb fkdje Z[ Yecf[diWY_}d $," Z[ CWbkp
_dY_Z[dj[%'[i Z[Y_hWgk[bbW_dj[di_ZWZZedZ[ CW
\ejei|dj[i_i [i _]kWb W CW h[if_hWY_}d
$=WhXedd[Wk',421%)

>ei \[d}d[cei WokZWdW Yecf[diWh CWi
YedZ_Y_ed[iZ[ XW`Wbkc_dei_ZWZWb_dj[h_eh Z[b
\ebbW`[o [bbei ied5

,) Jh[i[dY_W Z[ bkp Z_\kiW' gk[ [i Wgk[bbW
h[\b[`WZW'feh [`[cfbe Z[iZ[ hWY_cei' ik[be e
feble fh[i[dj[ [d [b W_h['o

-) ?b l_[dje' [b YkWbWbcel[h CWi^e`Wi
fheleYW YbWhei[d [ \ebbW`[' _bkc_dWdZe feh
Yehje j_[cfe YWfWi cwi fhe\kdZW Z[ zb
$=WhXedd[Wk' ,4216 Eb_[m[h' ,43,%) FWl_Z
j_[d[ kd c[YWd_ice cko [\_Y_[dj[ fWhW
kj_b_pWh [ij[ h[\b[`e' XWijwdZeb[ kdW
_bkc_dWY_}dZ[b ," Z[b wh[WjejWb Z[ CŴ e`W
fWhWYecf[diWh CWh[if_hWY_}d)

?d CWfhwYj_YW'ckY^Wi YWfWiZ[ ^e`Wi
fk[Z[d [ijWh XW`e[b fkdje Z[ Yecf[diWY_}d
jehdwdZei[ i[d[iY[dj[i [d \ehcW fh[cWjkhW)
M[hw W jhWlzi Z[ CWWZ[YkWZW[b[YY_}d Z[
kd i_ij[cW Z[ YedZkYY_}d gk[ i[ feZhw
c[`ehWh CWZ_ijh_XkY_}dZ[b \ebbW`[' [l_jWdZe
[b iecXh[Wc_[dje ckjke Z[ CWî e`Wi [djh[ i|'
[b YkWbde iebe fheZkY[ [\[Yjei d[]Wj_lei [d CW
\ejei|dj[i_i' i_de gk[ jWcX_zd' W\[YjWejhei
_cfehjWdj[i fheY[iei \_i_eb}\_Yei Z[ CWl_Z'
jWb[i Yece _dZkYY_}d' Z_\[h[dY_WY_}d o
XhejWY_}dZ[ CWio[cWi $McWhj [j Wb)',43-%'
Yece Wi| jWcX_zd' CWcWZkh[p Z[ CWiXWoWi
$McWhj[j Wb)',433%)

?d h[bWY_}dW CWj[cf[hWjkhW PWkj_[h [j
Wb)$,423%o =WhXedd[Wk$,43+%i[\_WbWdgk[ CW
j[cf[hWjkhW Z[ CWî e`Wi Z[ CWl_Z de fh[i[djW
Z_\[h[dY_W_i[djh[ Wgk[bbWi[nfk[ijWi Wbieb o
CWigk[ i[ [dYk[djhWd iecXh|Wi' fheZkYje Z[ CW
h[\h_][hWY_}dgk[ fheZkY[ CWjhWdif_hWY_}d)M_d
[cXWh]e' [ijW YedZ_Y_}diebe i[ Ykcfb[ Yed kd
WZ[YkWZeWXWij[Y_c_[dje Z[ W]kW fWhW CW
fbWdjW$EWj[h`_o >WkZ[j' ,431%)

?d [b YWie Z[ bei hWY_cei' CWiXWoWi
Z[ hWY_cei kX_YWZei Wb ieb' fh[i[djWd
j[cf[hWjkhWi ikf[h_eh[i W Wgk[bbWi Z[
hWY_ceikX_YWZei[d CWiecXhW $PWkj_[h[j Wb)'
,4236 =WhXedd[Wk',43+6 JipYp}baemia_[j Wb)'
,4306 =h_ff[d o Gehh_ied' ,431W%#)#?ijW
i_jkWY_}d[i Yedi[Yk[dY_WZ[ CW_dYWfWY_ZWZZ[
CWi XWoWiZ[ h[]kbWh CWj[cf[hWjkhW feh
jhWdif_hWY_}d)

G•bj_fb[i Wkjeh[i $Eb_[m[h o F_Z[h' ,4136
=WhXedd[Wk' ,43+6 McWhj [j Wb)',43-6 McWhj'
,4306 A_eh][ii_ o >_ F[e' ,4306 JipYp}baemia_
[j Wb)',4306 =h_ff[d o Gehh_ied' ,431W o X6
Gehh_ied' ,4336 @h[[i[' ,4336 L[odebZi o
QWhZb[' ,4336 Gehh_ied o HeXb[' ,44+% ^Wd
i[\_WbWZekd [\[Yje Z[b c_YheYb_cWbkc_deie o
jzhc_Ye Z[ CWi XWoWiieXh[ CWYWb_ZWZZ[
ceijei o l_dei) ?ijei [\[Yjei i[ h[\_[h[d Wb
Yedj[d_Ze Z[ Wp•YWh[i' wY_Zei' feb_\[deb[i'
Wc_dewY_Zeio WhecWi)

,,
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NWcX_zd ^W i_Ze i[\|WbWZe [b [\[Yje Z[b
c_YheYb_cWbkc_deie ieXh[ CWl[beY_ZWZZ[
\[hc[djWY_}d Z[ bei ceijei' i_[dZe [ijW cWi
b[djW [d ceijei fhel[d_[dj[i Z[ hWY_cei
Wieb[WZei' ZWZe [b c[deh Yedj[d_Ze Z[
ikijWdY_Wi d_jhe][dWZWi gk[ [bbei fei[[d
$<[bb [j Wb)',4246 JipYp}baemia_ [j Wb)',4306
Gedj[_he o <_iied' ,44,%)

BWoejhWi lWh_WXb[ic_YheYb_cwj_YWiYece CW
^kc[ZWZ h[bWj_lW o [b l_[dje' CWi YkWb[i
jWcX_zd i[ l[d W\[YjWZWifeh CWh[bWY_}d
[n_ij[dj[ [djh[ CW[nfh[i_}d l[][jWj_lW o CW
Z_ijh_XkY_}dZ[b \ebbW`[[d kd [cfbWpWc_[dje
Z[j[hc_dWZe) Mk _d\bk[dY_Wfk[Z[ i[h cko
_cfehjWdj[ [d h[bWY_}dW CW_dY_Z[dY_WZ[
[d\[hc[ZWZ[i Yece <ejh_j_i' W•d YkWdZeejhei
\WYjeh[i Z[b c_YheYb_cW' Yece kdW XW`W
_diebWY_}d ied Z[j[hc_dWdj[i fWhW ik
Z[iWhhebbe$GWhe_i [j Wb)',4316 Lei[dgk_ij o
Gehh_ied' ,434%)

?b c_YheYb_cWZ[ ^e`Wi o hWY_ceii_[cfh[ i[
Wbj[hWYkWdZeCWZ[di_ZWZe ^[j[he][d[_ZWZ Z[
CW fbWdjWY_}d fheleYW kd cWoeh
[cXeiYWc_[dje Z[b \ebbW`[) ?ijW Wbj[hWY_}d
j_[d[ Yedi[Yk[dY_Wi cwi f[h`kZ_Y_WXb[iW CW
YWb_ZWZZ[ bei l_dei [d CWc[Z_ZW gk[ [b Yb_cW
[i c[dei Wieb[WZe)FWZ_ic_dkY_}d Z[ YWb_ZWZ
h[ikbjWdj[ [i cwi _cfehjWdj[ gk[ Wgk[bbWgk[
i[ fk[ZW fh[l[h feh CWZ_\[h[dY_W[d [b j[deh
Z[ Wp•YWh[i'de j_[d[' feh ,+ jWdje' h[bWY_}dYed
[b Yedj[d_Ze Z[ Wp•YWh[iZ[ CWiXWoWi'[b YkWb
i[ cWdj_[d[ h[bWj_lWc[dj[ YedijWdj[' ZWZegk[
CW Z_ic_dkY_}d Z[ fheZkYY_}d [i Z[
cW]d_jkZ i[c[`Wdj[ W CWZ[ CWYW|ZWZ[ CW
\ejei|dj[i_i d[jW $=^WcfW]deb' ,43/%)

?d Yedi[Yk[dY_W CW [lWbkWY_}d Z[ kd
Z[j[hc_dWZe i_ij[cW Z[ YedZkYY_}dZ[X[hw
^WY[hi[ WjhWlzi Z[b Wdwb_i_iZ[ ik _d\bk[dY_W
ieXh[ [b d_l[b Z[ fheZkYY_}d o ieXh[ [b
c_YheYb_cWgk[ i[ Z[iWhhebbW[d ik \ebbW`[o [d
iki hWY_cei)Gwi gk[ CWh[bWY_}d̂e`W*\hkje ,+
gk[ h[Wbc[dj[ _dj[h[iW [i CWh[bWY_}d̂ e`W
X_[d _bkc_dWZW*\hkje)

14,*(0 9 $52(&615 6=&0,&15 '(
.15 24,0&,2 $.(5 5,56(/$5 '(

&10'7&&,>0 (/2.($'15 (0 &+,.(
,) M_ij[cW AeX[b[j e =WX[pW
?ij[ i_ij[cW Z[ YedZkYY_}d\k[ _djheZkY_Ze

W=^_b[ feh bei [ifW\|eb[i ZkhWdj[ CWYedgk_ijW'
jecWdZe Yece ceZ[be [b l_\_[Ze [n_ij[dj[ [d
?khefW o ?ifWdW [d [b M_]beRPC) ?d =^_b['
W•d ^eo Z|W cWdj_[d[ kdW Yedi_Z[hWXb[
ikf[h\_Y_[ [d [b wh[WZ[ i[YWde$JipYp}baemia_'

,-

,430%)

FWj[dZ[dY_W][d[hWb' [d [b ckdZe Yece [d
=^_b[ $JipYp}baemia_' ,44-%' [i W kdW YbWhW
h[]h[i_}d Z[ [ij[ i_ij[cW) M_d[cXWh]e' [n_ij[
kdW Y_[hjW [ijWX_b_ZWZ)WieY_WZWW CW]hWd
ikf[h\_Y_[ gk[ [bbei eYkfWd e W CW\WbjWZ[
fei_X_b_ZWZ[i [Yed}c_YWi Z[ [lebkY_}d) ?d
Wb]kdei YWiei' i[ eXi[hlWd ceZ_\_YWY_ed[i
j[dZ_[dj[i WkdW YedZkYY_}dcwi [Yed}c_YWo
fei_Xb[ Z[ c[YWd_pWh'CWYkWbi[ eXj_[d[ Yed
kd [cfbWpWc_[dje c|d_ce Yedi_ij[dj[ [d
[ifWbZ[hWihkZ_c[djWh_Wi)

FWi l_Z[i [ijwd fbWdjWZWi][d[hWbc[dj[
[d YkWZhWZe' Yed kdW Z[di_ZWZ Z[
Wfhen_cWZWc[dj[ /)+++ fb*^W) FWi fbWdjWi
[ijwd W_ibWZWikdWi Z[ ejhWi' h[i[hlWdZe kd
[ifWY_e YbWhWc[dj[ Z_\[h[Y_WXb[Wb\ebbW`[Z[
YWZWkdW Z[ [bbWi)Fei Xhej[i dWY[d Z[ kd
jhedYe cwi e c[dei Yehje' WX_[hje[d YefW'
fkZ_[dZe WiY[dZ[h i_ [b Ykbj_lWh[i Z[ Xhej[i
h|]_Zei $=Wh_]dWd%e feYe l_]eheiei' e feh [b
YedjhWh_eZ[iY[dZ[h i_ CWl_Z [i Z[ Xhej[i
\b[n_Xb[i $JW|i' =_diWkbj%e fh[i[djW kd Wbje
l_]eh)

?b AeX[b[j Z[ Xhej[i h|]_Zei Z_ijh_Xko[ ik
\ebbW`[[d \ehcW Z[ kd jhedYe Y}d_Ye_dl[hj_Ze)
FW YWfWY_ZWZ\ejei_djzj_YW Wkc[djW YkWdZe[b
jhedYe [i Yehje' bei XhWpeibWh]ei o Z_ifk[ijei
YWi_^eh_pedjWbc[dj[' o YkWdZe [b l_]eh Z[
CWfbWdjW [i h[bWj_lWc[dj[ XW`e) ?d [ijWi
YedZ_Y_ed[i i[ eXj_[d[ kd WZ[YkWZe
c_YheYb_cW bkc_deie [d [b \ebbW`[ ,+ YkWb
Wi[]khWkdWXk[dW\ejei|dj[i_i' cWZkhWY_}dZ[
bei hWY_ceio iWd_ZWZZ[ [bbei)

?b AeX[b[j Z[ Xhej[i \b[n_Xb[i'
Z[iY[dZ[dj[i' Z_ijh_Xko[ ik \ebbW`[[d \ehcW Z[
kd jhedYe Y}d_Ye Yed Zei lWh_WXb[i'
Z[f[dZ_[dZe i_ ,+i [njh[cei Z[ bei Xhej[i
jeYWde de [b ik[be) FWYWfWY_ZWZ(\ejei_djzj_YW
Wkc[djW Yed CWWbjkhWZ[b jhedYe) ?b bWh]eo
Z_h[YY_}dZ[ bei XhWpei _d\bko[!C|~Ye) ?ijW
Z_ijh_XkY_}dZ[b \ebbW`[\Wleh[Y[ kd c_YheYb_cW
iecXh|e [d jehde WCei hWY_cei Yed [b
Yedi[Yk[dj[ Z[j[h_ehe Z[ ik cWZkhWY_}do
iWd_ZWZ$I_Z_eo <ejh_j_i%)

=kWdZe CWi fbWdjWi de i[ [dYk[djhWd
Z_ijh_Xk_ZWi[d YkWZhWZe'i_de [d h[Yjwd]kbe'
i[ jhWdi\ehcWd [d l_\_[Zei [d ^_b[hWi Yed
Xhej[i b_Xh[i) ?b \ebbW`[ j_[d[' [d [ijWi
YedZ_Y_ed[i' kdW \ehcW jhedYe f_hWc_ZWb
_dl[hj_Ze [d fbWdjWiZ[ Xhej[i h|]_Zei' e jhedYe
f_hWc_ZWb[d fbWdjWi Z[ Xhej[i \b[n_Xb[i) ?d
[ijWi YedZ_Y_ed[i CWYWfWY_ZWZ\ejei_djzj_YW
Z_ic_dko[ [d YecfWhWY_}dW CWifbWdjWi Z[
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\ebbW`[W_ibWZe'Z[X_Ze W kd iecXh[Wc_[dje
ckjke Z[ fbWdjWil[Y_dWi)

?d bei Z_\[h[dj[i j_fei Z[b i_ij[cW AeX[b[j'
feh ,+ ][d[hWbCWfheZkYY_}d[i h[ZkY_ZW$-)+++
W1)+++a]*^W%'f[he de [i h[Wbc[dj[ [bbWCWgk[
Z[j[hc_dW CW YWb_ZWZ'i_de gk[ CW XW`W
[nfh[i_}d l[][jWj_lW Z[ CWi fbWdjWi'
i_jkWY_}d gk[ \Wleh[Y[ kd \WlehWXb[
c_YheYb_cWfWhWCWcWZkhWY_}dZ[ bei hWY_cei)

-) JWhhedWb
?b fWhhedWb\k[ _djheZkY_ZeW=^_b[' ^WY[

kdei /+ Wdei' feh l_j_Ykbjeh[iZ[ klW Z[ c[iW'
jecWdZe Yece ceZ[be [b JWhhWb=koWde kiWZe
[d ;h][dj_dW o gk[ j_[d[ ik ceZ[be eh_]_dWb[d
[b N[dZed[ _jWb_Wde)Mebê WY[kdei -+ W\_[i[b
i_ij[cW Yec[dp} jWcX_zd Wi[h kiWZe fWhWCW
YedZkYY_}dZ[ lWh_[ZWZ[iZ[ l_d_\_YWY_}d)

FW]hWdcWoeh|WZ[ bei fWhhedWb[iY^_b[dei
j_[d[c kd cWhYeZ[ fbWdjWY_}dZ[ / n /' Yed
kdWe Zei fbWdjWifeh heZh_]}d' CWifbWdjWii[
\ehcWd Yed 1 W3 XhWpei'Yed iki h[if[Yj_lei
YWh]WZeh[ie f_jed[i) ?d ckY^ei YWieiCWfeZW
i[ ^WY[[d ^kWiYWi$iWhc_[djei Z[`WZeiWjeZe
ik bWh]e%$JipYp}baemia_' ,430%)Obj_cWc[dj[
i[ [ijw [cfb[WdZe jWcX_zd CWfeZW [d
YehZed[i Wf_jedWZei)

FWi fheZkYY_ed[i gk[ i[ WbYWdpWd[d bei
fWhhedWb[iZ[ =^_b[ Z[f[dZ[d Z[b Z[ij_de Z[ CW
fheZkYY_}d$klWZ[ c[iW' l_de e W]kWhZ_[dj[%'
ZedZ[ CWlWh_[ZWZ[i cko Z[j[hc_dWdj[' f[he
jWcX_zd ,+ ied bei ejhei \WYjeh[i Z[iYh_jei
$Yb_cW'ik[b e o cWd[`e%)?d klW Z[ c[iW i[
eXj_[d[d h[dZ_c_[djei Z[ ,+)+++ W
.+)+++ a]*^W$,)+++ W.)+++ YW`Wi[nfehjWXb[i%'
[d klW fWhWl_de bei h[dZ_c_[djei \bkYj•Wd
[djh[ ,0)+++ o .0)+++ a]*^W o [d klW
Z[ij_dWZWWJ_iYe $W]kWhZ_[dj[Whecwj_YeYed
>[dec_dWY_}d Z[ Ih_][d% i[ fk[Z[d WbYWdpWh
-0)+++ W3+)+++a]*^W)

>[C Wdwb_i_iZ[ CWi Y_\hWifh[Y[Z[dj[i
i[ Z[ifh[dZ[ gk[ [n_ij[d i_jkWY_ed[i gk['
[d Wb]kdei YWiei' [ijwd b_c_jWdZe CW
fheZkYj_l_ZWZ Z[ kd fWhhedWbo' feh [b
YedjhWh_e'[d ejhei [bbWiied jWd WbjWigk[
fk[Z[d _h [d Z[ic[Zhe Z[ kdW WZ[YkWZW
cWZkhWY_}do YWb_ZWZZ[ CWklW fheZkY_ZW)FW
h[bWY_}d^e`W*\hkje $Xhej[i fheZkY_ZWi o
YWdj_ZWZZ[ klW%fh[i[djW \bkYjkWY_ed[icko
_cfehjWdj[i)

?b fWhhedWbi[ YWhWYj[h_pWfeh fei[[h kdW
Z_ifei_Y_}d Z[ ik \ebbW`[ ^eh_pedjWb' W
Wfhen_cWZWc[dj[Zei c[jhei Z[ WbjkhW'CWYkWb
[i cwi e c[dei [if[iW Z[f[dZ_[dZe Z[ \WYjeh[i
Yece lWh_[ZWZ'ik[be o cWd[`e Wgk[ [bbWi[
iec[jW) ?b \ebbW`[i[ YecfehjW Yece kdW iebW

ikf[h\_Y_[ [nfk[ijW Wbieb' Yed ,+ YkWbCW
_dj[hY[fY_}dZ[ CWhWZ_WY_}d_dY_Z[dj[ [i cko
WbjW'f[he ik Z_ijh_XkY_}dZ[\_Y_[dj[$Jzh[p o
Gedj[d[]he' ,43-6 =Wbv [j Wb)' ,43/%) FW
j[hY[hW YWfW Z[ ^e`Wi fh[i[djW kdW
bkc_dei_ZWZ jWd XW`Wgk[ ik YWfWY_ZWZ
\ejei_djzj_YWi}be b[ f[hc_j[ ikij[djWhi[ Wi_
c_icW' fheZkY_zdZei[ WZ[cwi' kdW
i[d[iY[dY_W fh[Yep Z[ YWfWi_d\[h_eh[i Z[
^e`Wi)

?b Wbje l_]eh o [cXeiYWc_[dje fheZkY[
kd c_YheYb_cW iecXh|e' fheZkY_zdZei[
Wbj[hWY_ed[i[d CW \_i_ebe]_W Z[ CW l_Z'
Z[i\WlehWXb[WkdWWZ[YkWZWcWZkhWY_}d)?bbW
i[ YWhWYj[h_pWfeh kd XW`e Yedj[d_Ze Z[
Wp•YWh[i'WbjeYedj[d_Ze Z[ wY_Zecwb_Yeo kd
Wkc[dje Z[ WbZ[^_Zeio WbYe^eb[i=1 $^[nWdWb'
^[nWdeb%h[ifediWXb[i Z[ WhecWi o ]kijei
^[hXwY[ei $JipYp}baemia_ o <ehZ[k' ,43/6
JipYp}baemia_ [j Wb)' ,430%) NWcX_zd
Wkc[djWd bei WhecWi o ]kijei W f_c_[dje
l[hZ[ $=WhXedd[Wk' ,43/% fheZkY_Zei feh
Yecfk[ijei Z[h_lWZeiZ[ f_hWp_dWi)

FWj[cf[hWjkhW Z[ bei hWY_ceijWcX_zd [i
_d\[h_ehWCWgk[ i[ fk[ZW [dYedjhWh[d ejhei
i_ij[cWi Z[ YedZkYY_}d'ZedZ[ bei hWY_cei
gk[Z[d cwi [nfk[ijei Wbieb $;peYWh',44,6
AWbb[]ei' ,44-%) Jeh •bj_ce' [b fWhhedWb[i
kde Z[ bei i_ij[cWi gk[ cwi \Wleh[Y[d CW
cWdj[dY_}d Z[ kdW WbjŴkc[ZWZ h[bWj_lW[d
jehde W iki hWY_cei $Jzh[p o Gedj[d[]he'
,43-%' Z[j[hc_dWdZe YedZ_Y_ed[i\WlehWXb[iWb
Z[iWhhebbeZ[ <ejh_j_i)

M_d[cXWh]e' [i d[Y[iWh_ei[\_WbWhgk[ de i[
fk[Z[ WieY_WhWbi_ij[cW fWhhedWb'[b ^[Y^e gk[
i_[cfh[ i[ fheZkpYWdl_dei Z[ XW`WYWb_ZWZ)
?i fei_Xb[ jWcX_zd fheZkY_h l_dei i_d
fheXb[cWi $@h|Wi',43,%) M[hW'feh ,+ jWdje'
[b [gk_b_Xh_egk[ [n_ijW [djh[ kd d_l[b
Z[j[hc_dWZe Z[ fheZkYY_}d#o CWi(}edZ_Y_ed[i
c_YheYb_cwj_YWiW d_l[b Z[b \ebbW`[qV))/[V bei
hWY_cei'CWigk[ Z[j[hc_dWhwdhx YWb_ZWZ\_dWb
Z[Cl_de)

.) ?ifWbZ[hWi5i_c fb[ o YedYhkY[jWi
FW[ifWbZ[hWi_c fb[ \k[ _djheZkY_ZWW=^_b[

[d CWi[]kdZW c_jWZZ[bM_]beRCR'feh jzYd_Yei
\hWdY[i[i bb[]WZei WbfW|i Yece Yedi[Yk[dY_W
Z[ CWYh_i_i\_benzh_YWgk[ [d Wgk[bbei W\_[i
Wieb}Wbl_\_[Ze [khef[e $JipYp}baemia_' ,430%)

FWi [ifWbZ[hWi i_c fb[ cWdj_[d[d CWi
^e`Wi [d kd fbWde l[hj_YWb' Yed Xhej[i
WiY[dZ[dj[i' \ehcWdZe kd fWhWb[b[f|f[Ze Z[
_]kWbbWh]eWCWZ_ijWdY_WZ[ CWifbWdjWiieXh[
CŴ_b[hWo Z[ kdW WbjkhWZ[j[hc_dWZWfeh [b
bWh]eZ[b jhedYe' CWZ_ijWdY_WZ[ bei WbWcXh[i

!"
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[njh[cei o [b OMI Z[ cWd[`ei Yece CWY^WfeZW
e CWWcWhhW[d l[hZ[)

FW YWfWY_ZWZ\eje i_djzj_YW Z[ CW l_Z
Wkc[djW Yed [b Z_ijWdY_Wc_[dje Z[ bei
WbWcXh[i [njh[cei' Yed kdW c[deh WbjkhW
Z[ jhedYe o Yed kdW cWoeh Z_ijWdY_WZ[
fbWdjWY_}dieXh[ CŴ _b[hW)FW Z_ijWdY_WZ[
fbWdjWY_}d[djh[ ^_b[hWi jWcX_zd _d\bko['
Z[X_zdZei[ [l_jWh [b iecXh[Wc_[dje ckjke
[djh[ ^_b[hWi)JWhWZ_ijWdY_Wi[djh[ ^_b[hWi$>%
Yecfh[dZ_ZWi [djh[ ,'0 c W -'+ c' CW
h[bWY_}dYed CWWbjkhWZ[b \ebbW`[$B%Z[iZ[
[b d_l[b Z[ bei hWY_cei' ^WijW [b wf_Y[ Z[
Yh[Y_c_[dje e fkdje Z[ Z[ifkdj[ fWhWgk[ de
i[ fheZkpYW iecXh[Wc_[dje ckjke [djh[
^_b[hWi[i [d fhec[Z_e Wfhen_cWZWc[dj[ _]kWb
WB8 +'3 >) Jeh •bj_ce' kdW eh_[djWY_}dZ[
CWi ^_b[hWi Hehj[(Mkh [i CW cwi
Yedl[d_[dj[' i_d [cXWh]e' [d =^_b[ [bbe [i
Z_\|Y_bZ[ Yedi[]k_h ZWZe[b i[dj_Ze dWjkhWbZ[b
h_[]e' Z[iZ[ CW=ehZ_bb[hWZ[ Fei ;dZ[i ^WY_W[b
IYzWdeJWY|\_Ye)

FW [ifWbZ[hW Yed YhkY[jWi jWcX_zd i[
^W kj_b_pWZe[d =^_b[' jecWdZe feh ceZ[be
i_ij[cWi i[c[`Wdj[i kj_b_pWZei[d ?ijWZei
Od_Zei $=Wb_\ehd_W%)?ij[ i_ij[cW jkle WYe]_ZW
c[YWd_pWZeZ[b ik[be Z[ bei l_\_[Zei) ?ijW
j[Ydebe]|WeXb_]WWWkc[djWh CWiZ_ijWdY_WiZ[
fbWdjWY_}d[djh[ ^_b[hWi',+ YkWbYed\_[h[ WCW
fbWdjWkdW cWoeh [nfh[i_}d l[][jWj_lW' CW
gk[ [i iefehjWZW Z[ cWd[hW cwi [\_Y_[dj[
feh [ijhkYjkhW cwi Yecfb[`Wi Yece ied CWi
[ifWbZ[hWi Yed YhkY[jWi) ?b d•c[he Z[
YhkY[jWilWh|WZ[ , W -' i_[dZe CWZ[ Zei
YhkY[jWiCWcwi kiWZW[d =^_b[)

?d [ifWbZ[hWi Yed YhkY[jWi'CWYWfWY_ZWZ
\ejei_djzj_YWZ[ CWl_Z Wkc[djW Yed[b WdY^eZ[
CWi YhkY[jWi o [d CWc[Z_ZW [d gk[ CW
Z_ijh_XkY_}dZ[b \ebbW`[[i cwi ^eh_pedjWbo i[
Wb[`[Z[ kdW\ehcW [d !P!)

=kWdZe i[ kj_b_pWdZei YhkY[jWi zijWi
][d[hWbc[dj[ fh[i[djWd WdY^ei Z_\[h[dj[i'
i_[dZe CWikf[h_eh cWoeh gk[ CW_d\[h_eh'
Z[j[hc_dWdZe _d_Y_Wbc[dj[kd Yh[Y_c_[dje Z[
Xhej[i WiY[dZ[dj[ o bk[]e Z[iY[dZ[dj[) ?ijW
Z_ijh_XkY_}dZ[b \ebbW`[_dZkY[ kd c_YheYb_cW
iecXh|e o ^•c[Ze W d_l[b Z[ bei hWY_cei'
Z[i\WlehWXb[WCWcWZkhWY_}do YWb_ZWZZ[ bei
l_dei)

FWi fheZkYY_ed[i gk[ i[ WbYWdpWd[d kdW
[ifWbZ[hW Z[f[dZ[d Z[b j_fe $i_cfb[ Yed
YhkY[jWi%'Z[ CWlWh_[ZWZo Z[ bei \WYjeh[iYece
[b Yb_cW'ik[be o cWd[`e) ?d klW Z[ij_dWZW
W CWfheZkYY_}d Z[ l_dei bei h[dZ_c_[djei
gk[ i[ eXj_[d[d [d [ifWbZ[hWi\bkYj•Wd[djh[

!#

0)+++ W-0)+++ a]*^W6[d klW Z[ij_dWZWWJ_iYe
i[ fk[Z[d WbYWdpWh2)+++W.+)+++ a]*^W)

>[C Wdwb_i_iZ[ CWiY_\hWifh[Y[Z[dj[i i[
Z[ifh[dZ[ gk[ [n_ij[d' Wb_]kWbgk[ [d bei
fWhhedWb[i'i_jkWY_ed[i gk[ [d Wb]kdei YWiei
[ijwd b_c_jWdZeb_ fheZkYj_l_ZWZo' [d ejhei'
[bbWiied jWd WbjWigk[ fk[Z[d _h[d Z[ic[Zhe
Z[ kdW WZ[YkWZWcWZkhWY_}do YWb_ZWZZ[ CW
klW fheZkY_ZW)FW h[bWY_}d̂e`W*\hkje $Xhej[i
fheZkY_Zei o YWdj_ZWZZ[ klW%jWcX_zd fk[Z[
fh[i[djWh \bkYjkWY_ed[i _cfehjWdj[i [djh[
cWj[h_Wi[YWfheZkY_ZW$Xhej[i%o YWdj_ZWZZ[
klW)

FWi[ifWbZ[hWi_djheZkY_ZWifeh \hWdY[i[i' W
c[Z_WZei Z[b i_]be fWiWZei[ YWhWYj[h_pWXWd
feh i[h Wd]eijWi' XW`Wio feZWZWi[d Akoej
i_cfb[) ?d CWi YedZ_Y_ed[i W]heYb_cwj_YWi
[n_ij[dj[i [d =^_b[ $Yb_cW'ik[be o d[Y[i_ZWZZ[
h_[]e ZkhWdj[ [b Z[iWhhebbe l[][jWj_le Z[
CW l_Z%' i[ _dZk`[hed hwf_ZWc[dj[
[nY[iei Z[ l_]eh' i_jkWY_}dgk[ bb[l} W gk[
i[ _cfb[c[djWhW kdWfeZWAkoej ZeXb[)

FW j[dZ[dY_WZ[ WXWdZedWhCWl_h_Wicko
Wd]eijWi [d \Wleh Z[ l_\_Wi cwi WdY^Wi'
Z_ic_dko[dZe CW Z[di_ZWZ Z[ fbWdjWY_}d'
fheZk`e kd Wkc[dje Yedi_Z[hWXb[Z[b l_]eh' ,+
YkWb_dZk`e kd Z[j[h_ehe Z[b c_YheYb_cW'i_
i[ Yedi_Z[hW kd d_l[b Z[ o[cWi feh
^[Yjwh[Wi[c[`Wdj[ $=WhYedd[Wk[j Wbe',43,%)

Jeh ejhWfWhj[' WbWkc[djWh [b d•c[he Z[
o[cWi feh ikf[h\_Y_[' c[Z_Wdj[ CWkj_b_pWY_}d
Z[ kd i_ij[cW Z[ feZW Akoej c•bj_fb[ e
c[Z_Wdj[ kd bWh]ecWoeh Z[ bei iWhc_[djei
i[b[YY_edWZei[d CWfeZW o Z[ ik WcWhhWYed
kdWYkhlWjkhWYedi_Z[hWXb['de f[hc_j[ gk[ [b
\ebbW`[ Yebed_Y[ l[hj_YWbc[dj[ [b i_ij[cW'
h[fWhj_zdZei[ _dWZ[YkWZWc[dj[)=ed [bbe i[
fheZkY[ kd Z[j[h_ehe Z[b c_YheYb_cWfeh
[cXeiYWc_[dje $=WhXedd[Wk [j Wbe' ,43,6
McWhj' ,4336 MY^d[_Z[h[j Wb#',44+`jMcWhj o
LeX_died' ,44,%)#

?d Yedi[Yk[dY_W'[b i_ij[cW Z[ [if6_ZqhW
i_cfb[ de Wi[]khW' feh i_ iebe' kdW WZ[YkWZW
cWZkhWY_}dZ[ CWklW o YWb_ZWZZ[b l_de
eXj[d_Ze) ?bbe iebe i[hw fei_Xb[ i_ CW
fheZkYY_}d[ijw [gk_b_XhWZWYed kd c_YheYb_cW
WZ[YkWZeWd_l[b Z[b\ebbW`[o Z[ bei hWY_cei)

Jeh [bbe' YkWdZe i[ _djheZkY[ CWfeZW
Akoej c•bj_fb[ i[ fh[j[dZ_} Z_ijh_Xk_h
c[`eh bei iWhc_[djei i[b[Y_edWZei [d CW
feZW o [b Yh[Y_c_[dje Z[ iki Xhej[i'
c[Z_Wdj[ CW_dYehfehWY_}dZ[ YhkY[jWiW CWi
[ifWbZ[hWi) ?\[j_lWc[dj[' i[ be]hWZ_ijh_Xk_h
Y}ceZWc[dj[ YkWjheYWh]WZeh[i'i_d [cXWh]e'
Yece CWiYhkY[jWigk[ i[ Yedi_Z[hWhWdied cko
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Wd]eijWi o Yed feYW Z_ijWdY_W[djh[ i_' [b
\ebbW`[de i[ be]hW Z_l_Z_h'\ehcwdZei[ kdW
]hk[iW o YecfWYjWYWfWZ[ ^e`Wi' [d CWYkWbbei
hWY_ceigk[ZWd Yecfb[jWc[dj[ [cXeiYWZei o
iecXh_ei) FWi YedZ_Y_ed[ic_YheYb_cwj_YWigk[
Z[j[hc_dWd [ijW i_jkWY_}dlWd jWcX_zd [d
Z[ic[Zhe Z[b c_YheYb_cWZ[b \ebbW`[o hWY_cei'
fheZkY_[dZe kd Z[j[h_ehe Yedi_Z[hWXb[Z[ CW
YWb_ZWZZ[ CWklW o l_de fheZkY_Ze)Jeh ,+
jWdje [b j_fe Z[ [ifWbZ[hWiYed YhkY[jW'Yed
c[deh fhef_[ZWZfkZe Wi[]khWhkdWWZ[YkWZW
YWb_ZWZZ[bl_de)

/)OdWfhefei_Y_}d5[b i_ij[cW b_hW
M_jecWcei [d Yk[djWgk[ CWiYedZ_Y_ed[i

Z[ Ykbj_le Z[ CWl_Z [d =^_b[' [d YkWdjeW
Yb_cW'ik[bei o Z_ifed_X_b_ZWZZ[ W]kW Z[
h_[]e' fh[Z_ifed[d' [b _ddkc[hWXb[i YWiei'
kd Z[iWhebbe l[][jWj_le Z[ CW l_Z cko
ikf[h_eh WbZ[ ejhei fW_i[i' [b fheXb[cW Z[
[cXeiYWc_[dje Z[b \ebbW`['Yed [b Yedi_]k_[dj[
Z[j[h_ehe c_YheYb_cwj_Ye'Z[X[ i[h Yedi_Z[hWZe
Yece kdW YedZ_Y_}df[hcWd[dj[ feh cWd[`Wh)
M_[bbe [i WZ[YkWZWc[dj[cWd[`WZe' feZ[cei
W\_hcWh gk[ [i fei_Xb[ YecfWj_X_b_pWh
kd Z[iWhhebbe l[][jWj_le _cfehjWdj[' gk[
Z[j[hc_d[ WbjWi fheZkYY_ed[i' Yed kdW
jWcX_zd WbjWYWb_ZWZZ[b l_de fheZkY_Ze)
Fe _cfehjWdj[ i[hw eXj[d[h kdW WZ[YkWZW
h[bWY_}d̂e`WX_[d_bkc_dWZW*\hkje)

Fe Wdj[h_eh [i f[h\[YjWc[dj[ fei_Xb[ Z[
Yedi[]k_h Yed CW_cfb[c[djWY_}d Z[ i_ij[cWi
Z[ YedZkYY_}dgk[ Z[l_ZWd[b \ebbW`['[l_jWdZe
Z[ [ijW cWd[hW[b [cXeiYWc_[dje o Z[j[h_ehe
Z[b c_YheYb_cW)?C i_ij[cW b_hW'fhefk[ije
feh =WhXedd[Wk$,43+% [d @hWdY_W'[i kdW
Wbj[hdWj_lW[d Z_Y^e i[dj_Ze $=WhXedd[Wk'
,44,%)

?C i_ij[cW b_hW[i kd i_ij[cW Z[ YedZkYY_}d
WdY^e o WX_[hje' _dif_hWZe [d [b c_ice
fh_dY_f_e Z[ CW>eXb[ =ehj_dW Z[ A[d[lW
$>=A%' fhefk[ijW feh M^Wkb_io M^[fWhZied
$,410%' Yed CWZ_\[h[dY_Wgk[ [b \ebbW`[[i
WiY[dZ[dj[ o de Z[iY[dZ[dj[ Yece [d CW>=A)
FW b_hWfh[i[djW kdW WbjW[nfei_Y_}d Z[
ikf[h\_Y_[ \eb_Whfeh ^[Yjwh[W $=WhXedd[Wk'
,434X% o [d [b YWie Z[ bei hWY_cei [ijei
fh[i[djWd kdW [nfei_Y_}d cwi ceZ[hWZWgk[
CWZ[ CW>=A)

FW b_hWfbWdjWZW'feh [`[cfbe Yed kdW
Z[di_ZWZZ[ -)200 fbWdjWifeh ^[Yjwh[W$.'. c
n ,', c%' Yedi_Z[hWkd [ifWY_eb_Xh[fWhWCW
Y_hYkbWY_}dZ[ cWgk_dWh_WZ[ Wbc[dei - c o
kd [ifWY_efWhWCWiZei Yehj_dWiZ[ \ebbW`[Z[
,'. c) ?d Yedi[Yk[dY_W[bbWfk[Z[ Wi[c[`Whi[
W kdW [ifWbZ[hWYkoWi^_b[hWiWbj[hdWdkd

[ifWY_e WdY^e$- c% o kd [ifWY_e Wd]eije
$,'. c%) ?d fhec[Z_e feZh|Wcei i[\_WbWhgk[
Yehh[ifedZ[ W kdW [ifWbZ[hWWd]eijW' cko
jhWZ_Y_edWb'fbWdjWZWYedkd cWhYeZ[ ,'10 c n
,', c) ?ijWi i_jkWY_ed[iied CWigk[ [nfb_YWd
ik WbjW[nfei_Y_}d Z[C \ebbW`[o ik WZ[YkWZe
c_YheYb_cW' jhWdi\ehcwdZei[ [d kdW
Wbj[hdWj_lWjzYd_YWc[dj[ [\_Y_[dj[ fWhWCW
YedZkYY_}dZ[ l_\_[Zei [d i_jkWY_ed[i ZedZ[
[ijWi _dZ_YWdkd l_]eh o fheZkYj_l_ZWZ
[b[lWZW'Yece ied CWiZ[ ]hWdfWhj[ Z[ =^_b[)

?d YedZ_Y_ed[igk[ _dZkpYWdl_]eh[i cko
[b[lWZei' CWYecfb[c[djWY_}d Z[ CWb_hWYed
Wb]kdWifhwYj_YWiZ[ cWd[`e Z[b \ebbW`[[d
l[hZ[' Yece feh [`[cfbe [b Z[i^e`[' fk[Z[d
Yedjh_Xk_hWZ_Y_edWbc[dj[W Z[j[hc_dWh kd
c_YheYb_cWcwi \WlehWXb[fWhW[b h[ije Z[b
\ebbW`[o fWhWbei hWY_cei)

Jeh CWihWped[i [nfk[ijWi' Z[iZ[ ^WY[Zei
Wdei i[ [ijwd h[Wb_pWdZefbWdjWY_ed[i[d b_hW
[d =^_b[' fWhj_YkbWhc[dj[[d wh[WiZedZ[ CWi
YedZ_Y_ed[iW]heYb_cwj_YWi_dZkY[d kd Wbje
l_]eh) FW cWoeh Z_\_YkbjWZZ[ [nfWdi_}d
Z[ [ij[ i_ij[cW hWZ_YW[d gk[ W•d de i[
^Wd Z[iWhhebbWZecwgk_dWi Z[ Yei[Y^W)
M_d [cXWh]e' [n_ij[d Wb]kdei fhejej_fei
[nf[h_c[djWb[i $=WhXedd[Wk',434Y%)

&10&.75,10(5
,) FW eXj[dY_}d Z[ kd l_de Z[ YWb_ZWZ

[ijw Z[j[hc_dWZW feh kdW WZ[YkWZW
h[bWY_}d[djh[ [b c_YheYb_cW $\ebbW`[ o
hWY_cei% [ kd Z[j[hc_dWZe d|l[b# Z[
fheZkYY_}d) ?bbe fk[Z[ Z[\_d_hi[ [d )')?)D5bq

WZ[YkWZWh[bWY_}d̂e`WX_[d_bkc_dWZW*\hkje)
-) FW YedZ_Y_}dWdj[h_ehfk[Z[ eXj[d[hi[ [d

Z_\[h[dj[i i_ij[cWi Z[ YedZkYY_}d'feh ,+ jWdje'
CW YWb_ZWZde Z[f[dZ[ Z[b i_ij[cW Z[
YedZkYY_}d[d i_' i_ de gk[ Z[ CW[b[YY_}d
WZ[YkWZWZ[ [ij[ fWhW kdW Z[j[hc_dWZW
YedZ_Y_}dW]he[Yeb}]_YW)

.) He eXijWdj[ ,+ Wdj[h_eh'̂ Woi_ij[cWi [d
bei YkWb[i[i cwi \wY_be fheXWXb[eXj[d[h
kd WZ[YkWZe [gk_b_Xh_e [djh[ [b
c_YheYb_cW $\ebbW`[ o hWY_cei% o kd
Z[j[hc_dWZe d_l[b Z[ fheZkYY_}d)Fei i_ij[cWi
[ifWbZ[hW i_c fC[ o b_hW h[ikbjWd cwi
fhec_ieh_ei [d [ij[ i[dj_Ze)

,0
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L?@?LsH=C;M
;G?LCH?' G);)6 EOHE??' L)?)6 IOAB' =)M)6

MCHAF?NIH' P) F)6 Q?<<' & >) N^[
j[Y^debe]o e\ m_d[ cWa_d]) /[Z) Q[ijfehj5
;PC' ,424) 2/4f)

;TI=;L' J) Cd\bk[dY_W Z[ ceZ_\_YWY_ed[i
[ijhkYjkhWb[i _cfb[c[djWZWi [d kd
fWhhedWb [ifW\_eb o Z[ bei i_ij[cWi >=A
ceZ_\_YWZW$,2*,0%'Jk]b_W o AWXb['ieXh[ [b
c_YheYb_cW' fheZkYY_}d e YWb_ZWZZ[ bei
l_dei XWi[ fWhW J_iYe' fheZkY_Zei [d [b
wh[W e[ij[ Z[ CWYk[dYW Z[C h|e F_cWh|)
MWdj_W]e5Jedj_\_Y_WOd_l[hi_ZWZ =Wj}b_YWZ[
=^_b[' ,44,) 3/f) N[i_i Z[ Cd][d_[he ;]h}dece)

<?FF' &&%IOAB' =)M)6EFC?Q?L' Q)G) ?\\[Yji
ed ckij WdZ m_d[ Yecfei_j_ed hWj[i e\
\[hc[djWj_ed WdZ m_d[ gkWb_joe\ d_jhe][d
\[hj_b_pWj_ede\ $).)- /)*)(',% lWheN^ecfied
M[[Zb[ii ]hWf[l_d[) ;c[h_YWd DekhdWb e\
P_j_Ykbjkh[ WdZ?debe]o' l).+' d)-' f),-/(,-4'
,424)

<L;H;M' D) P_j_Ykbjkh[) Gedjf[bb_[h5 >z^Wd'
,42/) 44+f)

=;Fv' &% FCOHC' =) M)6 C;HHCHC' <)6
;HNIH;==C' >)6 =IF;JC?NL;' G)
=ecfehj[c[dj Z[ CWl_]d[ [d \edYj_edZ[ CW
lWh_Wj_ed Z[ gk[bgk[i fWhWc[jh[i
\edZWc[djWkn Z[i ceZ[i Z[ YedZk_j[) L_l_ijW
Z_P_j_YebjkhW[ Z_ ?debe]_W' l).2' d)b' f).(,1'
,43/)

=;L<IHH?;O' & =bWii_\_YWj_edZ[i ioij[c[i Z[
YedZk_j[) Cd5 Moij[c[ Z[ YedZk_j[ Z[ CW
l_]d[ [j czYWd_iWj_ed) JWh_i5I)FP)' ,434W
f)C(,-)

=;L<IHH?;>) & rjkZ[ zYef^oi_ebe]_gk[ Z[i
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:a`UW[xwa%:Sj[Se Va Jg^%IJ( 8a GdaX(;[a`[e[a
C[`]% VS L`[hWde[VSVW=WVWdS^'VWJS`fS DS'
d[S%IJ% bW^aXad`WU[_W`faVW_SfWd[S^Tafv`['
Ua5Sae ;de( Aaey =dS`U[eUaVS J[^hS'DSdff`ey 
DSdUae 9affa`% VS <D9I8G8':G8:K% bW^S
dWh[ewaVa _S`geUd[fa%WSa GdaX(:Sd^ae Iae'
eWffa%Va @`ef[fgfa 8Yda`}_[Ua VW:S_b[`Se%
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W`fdW'UaWgdeVWeagUZWeVW h[Y`W egd ^W
_[UdaU^[_Sf ^g_[`Wgj Wf @S dyUa^fW(
:a``S[eeS`UW VW @S M[Y`W Wf Vg M[`%
KS^W`UW%h(+3%̀(+%b(+1'-*%+32/(

J:?E<@;<I% :( @`fdaVgUf[a`t ^"yUabZke[a^aY[W
h[f[Ua^W4Sbb^[USf[a` Sgj ekefW_WeVWUa`Vg[fW(
:(I( Vg >dagbW <gdabyW` V"yfgVWeVWe
ekefW_WeVWUa`Vg[fW%̀(.% b(.2'0/% +323(

J:?E<@;<I% :( L`W h[e[a` VW@SUa`Vg[fWeage
V"SgfdWe U^[_Sfe4 ^"WjW_b^WVW ^"8@eSUW(
8UfgS^[fye M[f[Ua^We@EI8'M@K@3*%b(-1'.+%
+33*(

JD8IK% I<(5 IF9@EJHE% A(9(5 ;L<% >(I5
9"I@<E% :(A( :S`abk _[UdaU^[_SfW
_aV[X[USf[a` Xad fZW Ug^f[hSd JZ[dSl( @(
;WX[`[f[a` aX US`abk _[UdaU^[_SfW( M[f[e%
=dS`]Xgdf%h(,.% `(+%b(+1'-+%+32/(

JPDFE;J% G(5:8EK8>I<C% I 8bb^[USf[a` VW
^"S`S^keWV[eUd[_[`S`fWt @SV[XXydW`U[Sf[a`VWe
h[`e( 8``S^We VWe =S^e[X[USf[a`e Wf VW
^"<jbWdf[eW :Z[_[cgW% GSd[e%h(1/% `(2*/%
b(0-'1.%+32*(

4 a%( m 4

--
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9+47+8 *+ 5741/3' +2 ;/3.48 (7'8/1+/748

FOCS ;) LCSSIH`& ;F<?LNI GC?F?- YG;A>; <) A) M;FP;>IL.

L?MOGI ( ; dfc`]bU } ia Xcg Ua]bcyW]XcgdfYgYbhYgYa aU]cf eiUbh]XUXY(bcgj]b\cg) ?`U }
YbWcbhfUXU]b]W]U`aYbhYbcg acghcg Y&gcaYbhY Ya WcbX]|‚YgYgdYW]U]g&} aYhUVc`]nUXUdY`Ug̀ Y(
jYXifUg XifUbhYUZYfaYbhU|{c U`Wc€`]WU); Uby`]gYXUdfc`]bU } ]adcfhUbhY&dc]g Wcbhf]Vi]dUfU
UWUfUWhYf]nU|{cXcgj]b\cg Ya fY`U|{c UgiU cf][Ya) Mcn]b\U&Y`Ub{c } giZ]W]YbhYdUfUYghUVY`Y(
WYfia Wf]h}f]cXY[Ybi]b]XUXY)Jcf gYf ia Ua]bcyW]XceiY Wcbhf]Vi]dUfU U WUfUWhYf]nU|{cXY
j]b\cg& XYhYfa]bUfUa(gYcg gYig hYcfYgYa j]b\cg h]bhcgXYaYgU VfUg]`Y]fcgY`UVcfUXcgWca Wi`(
h]jUfYgh]bhUg=UVYfbYhMUij][bcb& =UVYfbYh@fUbW&GYf`ch YCgUVY`&YVfUbWUgL]Yg`]b[ Chy`]Wc&
=\UfXcbbUm&AYkifnhfUa]bYf YH]y[UfU) ; dfc`]bU Zc]XYhYfa]bUXUUhfUj}gXYa}hcXc Wc`cf]a}(
hf]WcWca Ub]b]Xf]bU&bc eiU` UWc`cfU|{cjYfaY`\U XYgYbjc`j]XUZc]aYX]XUU0,2 ba) Ig fYgi`(
hUXcgUbU`•h]WcgWcbZ]faUa cg hYcfYgY`YjUXcgXYdfc`]bU bcg j]b\cg =UVYfbYhMUij][bcb& =U(
VYfbYh@fUbWYGYf`ch6cg XYCgUVYÙdfYgYbhUfUahYcfYgXYdfc`]bU VYa aU]g VU]lcg) IVgYfjci(
gYX]ZYfYb|Ubc hYcfXYdfc`]bU YbhfYcg j]b\cg VfUbWcgY`UVcfUXcgWca ijUg j]b•ZYfUgYUaYf]WU(
bUg&aUg b{c XYacXc h{c Yj]XYbhYWcac bc WUgcXcgh]bhcg)

NYfacg dUfU]bXYlU|{c5Ua]bcyW]Xc&Ybc`c[]U)

JLIFCH? =IHN?HN CH<L;SCFC;H QCH?M

;<MNL;=N ( Jfc`]bY ]g cbY cZ h\Y acgh UVibXUbhUa]bc UW]Xg]b k]bYg) `h ]g ]b]h]U`mZcibX ]b
[fUdY aigh& VY]b[ aYhUVc`]nYXVm mYUghXif]b[ U`Wc\c`]WZYfaYbhUh]cb cb`m ]b YgdYW]U`
WcbX]h]cbg)Jfc`]bY Wcbhf]VihYghc W\UfUWhYf]nYk]bYg UWWcfX]b[hc h\Y]f cf][]bg6 bYjYfh\Y`YggVm
]hgY`Z]h WUbbch YghUV`]g\UWf]hYf]cbcZk]bYg [Ybi]bYhm)Jfc`]bY WcbhYbhgkYfY XYhYfa]bYX]b h\Y
fYXk]bYg =UVYfbYhMUij][bcb& =UVYfbYh@fUbW&GYf`ch UbX CgUVY``U&UbX ]b h\Y k\]hY `hU`]W
L]Yg`]b[&=\UfXcbbUm&AYkifnhfUa]bYf UbXH]U[UfU);bU`mg]g cZdfc`]bY kUg dYfZcfaYX Vmh\Y
Wc`cf]aYhf]WaYh\cX6 b]b\mXf]b kUg h\Y fYU[YbhigYX&UbXfYXWc`cfXYjY`cdYXkUg aYUgifYX Uh
0,2 ba) LYgi`hg g\ck h\Uh =UVYfbYhMUij][bcb& =UVYfbYh@fUbWUbXGYf`ch k]bYg \UX \][\Yf
`YjY`g cZ dfc`]bY& UbX CgUVY``U\UX h\Y `ckYf) P]b]ZYfUUbX;aYf]WUb g\]hY k]bYg g\ckYX
X]ZZYfYbWYg]b dfc`]bY WcbhYbhVih ]hkUg `YggdfcbcibWYXh\Yb fYXk]bYg)

CbXYlhYfag5 Ua]bc UW]X&Ybc`c[m)

/3974*:SR4
; dfc`]bU } eiUbh]hUh]jUaYbhY / Ua]bcyW]Xc

aU]g ]adcfhUbhY Xc j]b\c $Ii[\& ,4136 >] MhY(
ZUbc&,4246 MUW\XYYh U`)&,4246 =Ugh]bc Yh U`)&

,43,6 ?h\]fU^ " MifYg\& ,43-%)
OaU jYn eiY } YbWcbhfUXUYa hcXcg cg j](

b\cg Y UdfYgYbhU iaU ZcfaU XY b]hfc[~b]c
dciWc Ugg]a]`UXU dY`Ug `YjYXifUg XifUbhY U
ZYfaYbhU|{c U`Wc€`]WU&U dfc`]bU Zc] ]bX]WUXU&
Uh} dciWc hYadc& Wcac ia ZUhcf XY[Ybi]b]XU(
XYXcg j]b\cg $FUW\_\] " Ng]g_Uf]W\j]`]& ,42-6
=Ugh]bc YhU`)&,43,%) ?ghiXcg dcghYf]cfYg acg(

hfUfUa eiY c hYcf XYdfc`]bU dcXY jUf]Uf YbhfY
`]a]hYg aU]g Uad`cg& Y eiY j]b\cg [Ybi•bcg XY

U`[iaUg Wi`h]jUfYg dcggiYa hYcfYg ]bZYf]cfYg

) ?b[) ;[f)& >f)& ?G<L;J;(=Ybhfc HUW]cbU`XY
JYgei]gU XYOjU YP]b\c& =U]lU JcghU` ,.+& =?J
402++(+++ <Ybhc Acb|U`jYg&LM&<fUg]`)

- ?b[) ;[f)& >f)&?G<L;J;(=HJOP)
.NYW)?bc`)&?G<L;J;(=HJOP)

Ucg `]a]hYg YghUVY`YW]Xcg)
I hYcf XYdfc`]bU Xcg j]b\cg } iaU WUfUWhY(

f•gh]WU[Yb}h]WUXU j]XY]fU&YaVcfU gY^UZcfhY(
aYbhY ]bZ`iYbW]UXUdY`Ug WcbX]|‚Yg W`]ayh]WUg
XU fY[]{c& UXiVU|{c b]hfc[YbUXU Y [fUi XY ]:Z`)(
b]XUXYXU ijU $<]ggcb& ,44,6 Mdcb\c`n& ,44,%)

Hcg acghcg& c hYcf XYdfc`]bU XYdYbXYXc)YghU8(9
Xc XYaUhifU|{c XU ijU $E`]YkYf& ,4146 ,42+6
Ii[\ " MhUg\U_&,42/6 G]Y`Y&,431%)

; Wi`h]jUf } ia Xcg aU]g ]adcfhUbhYg ZUhc(
fYg eiY ]bhYfZYfYa bc hYcf XY dfc`]bU&
$E`]YkYf& ,414& ,42+6 Mdcb\c`n& ,44,%) P]b\cg

=UVYfbYh MUij][bcb& =UVYfbYh @fUbWY GYf`ch

UdfYgYbhUa hYcfYg Y`YjUXcg XY dfc`]bU Ya fY(
`U|{c xeiY`Yg XY "(-(, )#$+.,%# Y \•Vf]Xcg
$<]ggcb& ,44,6 Mdcb\c`n& ,44,%)

; VYbhcb]hY ih]`]nUXU dUfU W`Uf]Z]WU|{cXcg
j]b\cg Wcbhf]Vi] dUfU fYXin]f c gYi hYcf XY
dfc`]bU $<Yfhc`]b] " JUfcbYhhc& ,4216 Mdc(
b\c`n& ,44,%& YbeiUbhc eiY c g]ghYaU XYj]b]Z](

WU|{c dcf hYfacj]b]Z]WU|{c b{c UiaYbhU c gYi

.0
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hYcf$>] MhYZUbc&,424%)
?a U`[ibg WUgcg&c aYhUVc`]gac XU`YjYXi(

fU XifUbhY U ZYfaYbhU|{c U`Wc€`]WUdcXY Ui(
aYbhUf c hYcfXYdfc`]bU bcg j]b\cg $OggY[`]c(
NcaUggYh" <cg]U&,44+6 Lcg]Yf&,44-%)

I cV^Yh]jcXc dfYgYbhYhfUVU`\cZc]Wcb\YWYf
c hYcf XYdfc`]bU Xcg j]b\cg VfUg]`Y]fcgYa fY(
`U|{c xg Wi`h]jUfYgj]gUbXc giU ZihifU WUfUWhY(
f]nU|{c)

2'9+7/'1 + 2T94*48
@cfUa UbU`]gUXcg.,4 j]b\cg XYaYgU VfU(

g]`Y]fcg XUg Wi`h]jUfYgh]bhUg =UVYfbYhMUi(
j][bcb& =UVYfbYh@fUbW&GYf`ch Y CgUVYỲ XUg
VfUbWUgAYkifnhfUa]bYf& L]Yg`]b[ Chy`]Wc&
=\UfXcbbUm Y H]y[UfU& XUg gUZfUg,434 U
,44-)

;g Uby`]gYgZcfUa YZYhiUXUgbc FUVcfUh€f]c
XY?bc`c[]U& Xc =Ybhfc HUW]cbUX̀YJYgei]gU
XY OjU Y P]b\c& XU ?adfYgU <fUg]`Y]fU XY
JYgei]gU ;[fcdYWiyf]U& Ya <Ybhc Acb|U`jYg&
LM)

; dfc`]bU Zc]XYhYfa]bUXUUhfUj}g Xc a}hc(
Xc Wc`cf]a}hf]WcWca Ub]b]Xf]bU&bc eiU` UWcf
jYfaY`\U& XYgYbjc`j]XUYa aY]c yW]XcY U
eiYbhY&Zc] aYX]XU U 0,2 ba $;aYf]bY "
Ii[\& ,421%)

7+8:19'*48 + */8):88R4
IM hYcfYgXY dfc`]bU Xcg j]b\cg XYaYgU

VfUg]`Y]fcgYgh{c]bX]WUXcgbU NUVY`U,) ?bhfY
cg j]b\cg h]bhcg UbU`]gUXcg&UeiY`YgXUWj)=U(
VYfbYhMUij][bcb UdfYgYbhUfUahYcfYga}X]cg
XYdfc`]bU aU]g Y`YjUXcg)Ig j]b\cg XYGYf`ch
Y =UVYfbYh@fUbW&YaVcfU Wca hYcfYgaU]g
VU]lcg&hUaV}a gYWUfUWhYf]nUfUadcf UdfY(
gYbhUfhYcfYgY`YjUXcgXYdfc`]bU Ya fY`U|{c

Ucgj]b\cg XYCgUVY`)
;g Wjg)=UVYfbYhMUij][bcb& GYf`ch Y =U(

VYfbYh@fUbWUWiai`Ua aU]cf eiUbh]XUXYXY
dfc`]bU XifUbhY U ZUgYXYaUhifU|{c XUijU
$E`]YkYf&,42+6 Ii[\ " MhUg\U_&,42/6 BiUb[
" Ii[\& ,44,%) ?gqUg Wi`h]jUfYgWUfUWhYf]nUa(
gY dcf UdfYgYbhUfdfYXca]bzbW]U XY dfc`]bU
bcg acghcg Ybcg j]b\cg)

Hc WUgcXUWj)CgUVY`&c acghc dcggi] hYcfYg
aU]g Y`YjUXcgXYi(U`Ub]bU $G]Y`YYhU`)&,44+%)
?bhfYhUbhc&dcf cWUg]{cXUZYfaYbhU|{c U`Wc€`](
WU&YggYUa]bcyW]XcX]a]bi]& dc]g } aYhUVc`](
nUXcdY`Ug`YjYXifUg&YbeiUbhc U dfc`]bU dYf(
aUbYWYaU]g ci aYbcg WcbghUbhY&UdfYgYbhUb(
Xc(gYbc j]b\c Wca c Ua]bcyW]XcaU]g ]adcf(
hUbhY$E`iVUYhU`)&,423%)

I b•jY` XY dfc`]bU Xcg j]b\cg VfUg]`Y]fcg
WcffYgdcbXYxeiY`Y ]bX]WUXcdUfUj]b\cg XYci(
hfUg fY[]‚Yg j]h•Wc`Ug$Ii[\& ,4136 MUW\XYYh
U`)&,4246 =Ugh]bc YhU`)&,43,6 ?h\]fU^ " Mi(
fYg\& ,43-6 BiUb[ " Ii[\& ,4346 Mdcb\c`n&
,44,%)

; ZfYe„~bW]UXUX]ghf]Vi]|{c Xcg j]b\cg h]b(
hcg UbU`]gUXcgYa fY`U|{c U W]bWcb•jY]g XY
dfc`]bU } ]bX]WUXUbU @][ifU ,)

Hcg j]b\cg VfUbWcg&U dfc`]bU UdUfYWYYa
WcbWYbhfU|‚YgaU]g Y`YjUXUgbc =\UfXcbbUm Y
Ya hYcfYgaU]g VU]lcgbcg H]y[UfU)

MY[ibXc BiUb[ " Ii[\ $,44,%&U Wj)=\Uf(
XcbbUmWUfUWhYf]nU(gYdcf hYf U dfc`]bU Wcac
Ua]bcyW]Xc aU]g ]adcfhUbhY&hUbhc bc acghc
Wcac bc j]b\c& ZUhceiY Zc]WcbZ]faUXchUaV}a
bcg j]b\cg VfUbWcgUbU`]gUXcg)I j]b\c H]y[U(
fU&dcf giU jYn&dcf gYfY`UVcfUXcXYia \•Vf](
Xc ]bhfU(YgdYW•Z]Wc&Y c XY CgUVY`
 "(-(, )#$+.,%#! UdfYgYbhUfUaaYbcf eiUbh](
XUXYXYdfc`]bU)

N;<?F; ,) =cbWYbhfU|{cXYdfc`]bU Ya j]b\cg VfUg]`Y]fcg) )h()#
5 ()

P]b\c Jfc`]bU $fb[ FsC%
=i`h]jUf $1 % G•b]ac Gyl]ac G}X]c

P]b\c h]bhc
=UVYfbYhMUij][bcb 04 .41 /)103 ,)+,0r 123
=UVYfbYh@fUbW /4 -,+ -).1. 131r /3,
GYf`ch -+ ..4 -)22/ 4.4r1,+
CgUVY` .3 ,0 ,/+ 0+r .,

P]b\c VfUbWc
AYkifnhfUa]bYf .2 14 10. .,.r ,.1
=\UfXcbbUm ., ,,- -)//0 4+/r 0+/
L]Yg`]b[Chy`]Wc .- .. ../ ,0, r 2.
M}a]``cb .- ,10 2-1 .01r ,/1
H]y[UfU -, ,2 --4 03r/0

.1
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Uh}-0+ -0,(0++ 0+,(20+

=;<?LH?N M;OPCAHIH

==;<?LH?N @L;H=

)G?LFIN

CM;<?F

20,(,+++ ,++,(,0++ ,0+,(-+++ aU]g XY-++,

J L I F CH ; $310F(#%

@CA),) @fYe„~bW]UXUX]ghf]Vi]|{cXYj]b\cg h]bhcg=UVYfbYhMUij][bcb&=UVYfbYh@fUbW&GYf`chYCgUVY`eiUbhc
UchYcfXYdfc`]bU)

Ig j]b\cg AYkifnhfUa]bYf YM}a]``cb acg(
hfUfUa(gY Wca hYcfYg]bhYfaYX]yf]cg XYdfc`](
bU&YbeiUbhc eiY c L]Yg`]b[ Chy`]WchYjYhYcfYg
aU]g VU]lcg XYdfc`]bU YbhfYcg j]b\cg VfUbWcg
XYj]b•ZYfUUbU`]gUXcg)

; ZfYe„~bW]UXU X]ghf]Vi]|{c Xcg j]b\cg
VfUbWcgUbU`]gUXcgYa fY`U|{c U gY]gb•jY]g XY
dfc`]bU Yghy]bX]WUXUbU @][ifU -) @]WciYj](
XYbhYU X]ZYfYbW]U|{cYbhfYc hYcf XYdfc`]bU
Xcg j]b\cg XYH]y[UfU& dc]g& Udfcl]aUXU(

,++

-
2

-5 0+
#,,.
#
=]`
c55

  

%!####
Uh},++ ,+,(-++ -+,(/++

JLI F CH; $310F!%

/+,(1++ 1+,(3++ aU]g XY3+,

aYbhY&40" XUgUacghfUg YbeiUXfUfUa(gY bU
ZU]lUWca Uh} ,++ a[ F(C&YbeiUbhc eiY aU]g
XY00" Xcg=\UfXcbbUm UdfYgYbhUfUaaU]g XY
3++ a[ F(C)

GYgac eiY c Wcb\YW]aYbhcXc hYcf XY
dfc`]bU b{c gY^UgiZ]W]YbhYdUfU YghUVY`YWYf
U [Ybi]b]XUXY Xcg j]b\cg XYiaU fY[]{c j]h•(
Wc`U&U giU XYhYfa]bU|{c } ]adcfhUbhY&dc]g
dYfa]hY giU WUfUWhYf]nU|{cWca fY`U|{c 6 Wi`h](
jUf)

)A?QOLSNL;GC ?L

==B;L>I H;R

LC?MFCHA CNtFC=I

MuGCFFIH

CCHCtA;L;

@CA)-) @fYe„~bW]UXUX]ghf]Vi]|{cXcgj]b\cg VfUbWcgAYkifnhfUa]bYf&=\UfXcbbUm&L]Yg`]b[Chy`]Wc&M}a]``cb Y
H]y[UfUeiUbhc UchYcfXYdfc`]bU)

!&%!$*(+#(
,) Ig j]b\cg Y`UVcfUXcgWca Ug Wi`h]jUfYg

j]b•ZYfUgh]bhUg=UVYfbYhMUij][bcb& GYf`ch Y
=UVYfbYh@fUbW&YUVfUbWU=\UfXcbbUm WUfUW(
hYf]nUfUa(gYdcf UdfYgYbhUfhYcfYgY`YjUXcgXY

dfc`]bU)
-) Ig j]b\cg XY CgUVY`&YbhfY cg h]bhcg&Y

H]y[UfU&YbhfYcg VfUbWcg&Wca UgWYbX~bW]UXY
"( -(, )#$+.,%# UdfYgYbhUfUahYcfYgVU]lcg XY
dfc`]bU)

!#
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L?@?LvH=C;M
;G?LCH?& G);)6 IOAB& =)M);by`]g]g XYj]bcg m

acghcg) SUfU[cnU5 ?X]hcf]U` ;Wf]V]U&,421)
,03d)

<?LNIFCHC& =)6 J;LIH?NNI& F) PUf]Un]cb] XY`
WcbhYbihc]b dfc`]bU XY`j]bc) P][bYj]b]& j).&
b)0&d),.(,3& ,421)

<CMMIH&,)@) CbZ`iYbWYcZ b]hfc[Yb cb mYUghUbX
ZYfaYbhUh]cbcZ [fUdYg) Cb5 CHN?LH;NCIH;F
MRGJIMCOG IH HCNLIA?H CH AL;J?M
;H> QCH?& ,44,& MYUhh`Y)JfcYYYX]b[g )))
>Uj]g5 ;aYf]WUb McW]YhmZcf ?bc`c[m UbX
P]h]Wi`hifY&,44,) d)23(34)

=;MNCHI&G)6 JCL;==C& ;6 MJ?L;& A) FU dfc`]bU
bY] j]b] U >)I)=)5 =c``] ;`VUb]& @fUgWUh]&
GUf]bc&PY``Yhf]&NfYVV]UbcY GYf`ch X#;df]`]U&
=YgUbYgYXYCJ][`]c& GcbhYdi`W]UbcX#;Vfinnc&
PYfX]WW\]cX] DYg])P]b] X#ChU`]U&j)-.& b)0&
d)./0(.0.& ,43,)

>C MN?@;HI& L PUf]UncbY XYCWcbhYbihc]b
dfc`]bU XY] acgh] XifUbhY CUZYfaYbhUn]cbY)
L]j]ghU XY P]h]Yc`hifU Y X] ?bc`c[]U& j).-&
b).&d),,-(,-+& ,424)

?NBCL;D& M)6MOL?MB&?)L N\Y dfc`]bY WcbhYbh
cZ gcaY YldYf]aYbhU` k]bYg aUXY ]b CbX]U)
;aYf]YUb DcifbU` cZ ?bc`c[m UbX
P]h]Yi`hifY& j)..& b)/&d)-.,(-.-& ,43-)

BO;HA& S)6 IOAB& =)M) ;a]bc UW]XdfcZ]`YgcZ
WcaaYfW]U[̀fUdY ^i]WYgUbXk]bYg) ;aYf]YUb
DcifbU` cZ ?bc`c[m UbX P]h]Yi`hifY& j)/-&
b).&d)-1,(-12& ,44,)

BO;HA& S)6 IOAB& =)M) ?ZZYWh cZ j]bYmUfX
`cWUh]cbg&jUf]Yh]Yg&UbXfcchghcW_gcb h\Y ^i]WY
Ua]bc UW]XWcadcg]h]cb cZ gYjYfU` Wi`h]jUfg)
;aYf]YUb DcifbU` cZ ?bc`c[m UbX
P]h]Yi`hifY& j)/+& b)-&d),.0(,.4& ,434)

EFC?Q?L& G)Q) @fYYUa]bc UW]XgUbX ch\Yf
b]hfc[Ybcig ZfUWh]cbg]b k]bY [fUdYg) DcifbU`
cZ @ccX MY]YbYY&j).0& b),&d),2 (-,& ,42+)

EFC?Q?L& G)Q) @fYY Ua]bc UW]Xg UbX
ch\Yffc[Ybcig giVghUbWYgcZ hUV`Y [fUdY
jUf]Yh]Yg)DcifbU` cZ @ccX MY]YbYY&j)./& b).&
d)-/ 2(-23&,414)

EFO<;& G)L6 G;NNC=E& F)L6 B;=EF?L& L,)
=\Ub[Yg ]b WcbWYbhfUh]cbcZ ZfYYUbX hchU`
Ua]bc UW]XgcZ gYjYfU` bUh]jY ;aYf]WUb

!$

[fUdY Wi`h]jUfg Xif]b[ ZYfaYbhUh]cb)
;aYf]YUb DcifbU` cZ ?bc`c[m UbX
P]h]Yi`hifY& j)-4& b).&d),3,(,31& ,423)

F;=BEBC& ;>)6 NMCME;LC=BPCFC& N)J)
?hUV`]ggYaYbhXY `ocf][]bY bUhifY``Y XYgj]bg
cVhYbig dUf ZYfaYbhUh]cb Xi ^ig XY fU]g]b)
P][bY YhP]bg&b)-,,& d)0(2&,42-)

GC?F?& ; LYY\YfY\Yg gif CUYcadcg]h]cb Yb
UW]XYgUa]b}g Yh Yb UY]XYg [fUg XYg
ZYi]``YgYhXYgfU]g]bg XY "(-(, /(*('&+# F)
Yj) =UVYfbYh MUij][bcb dYbXUbh CU
d}f]cXY XY aUhifUh]cb Yh Yb ZcbYh]cb Xi
gmghYaY XY YcbXi]hY) NU`YbWY5Ob]jYfg]h} XY
<cfXYUil CC&,431) ,0.d) NYgYXY>cihcfUXc)

GC?F?& ;6 LCSSIH& F);)6 S;HINNI& >)F) @fYY
Ua]bc UW]Xg]b <fUn]`]Ub [fUdY ^i]WYg)L]j]ghU
XY P]h]Yc`hifU Y X] ?bc`c[]U& j)/.& b)/&
d),0(-,& ,44+)

IOAB& =)M) Jfc`]bY WcbhYbhcZ [fUdYg UbX k]bYg)
P]h]g&j)2&b).&d).-,(..,& ,413)

IOAB& =)M)6MN;MB;E& LG) @ifh\Yf ghiX]Ygcb
dfc`]bY WcbWYbhfUh]cb]b [fUdYg UbX k]bYg)
;aYf]YUb DcifbU` cZ ?bc`c[m UbX
P]h]Yi`hifY& j)0&b),&d)2(,-& ,42/)

LIMC?L& D)J) Cbh}fdfYhUh]cb XYg WUfUWhYfYg
UbU`mh]eiYg Yh gYbgcf]Y`g XYj]bg V`UbYg
XY CU f}[]cb XY AfUjYg Yb ZcbYh]cb XY
YYfhU]bg ZUYhYifg Yi`hifUil XY CUj][bY)
NU`YbWY5Ob]jYfg]h} XY<cfXYUil CC&,44-) -0/d)
NYgYXY>cihcfUXc)

M;=B>?& ;A)6 ?F(S;F;EC& ?)G)6 ?F(N;<?R&
;G)6 ;<I(>IHC;& M);) MhiXm cb ?[mdh]Ub
ZfYg\ UbX U[YXk]bYg) CC)NchU` b]hfc[Yb UbX
Ua]bc UW]XgWcbhYbhcZk]bYg cZh\fYY j]bhU[Yg)
;aYf]YUb DcifbU` cZ ?bc`c[m UbX
P]h]Yi`hifY& j).+& b)/&d)-2-(-2/ )…,424)

5#!6,

MJIHBIFS& Q)L H]hfc[Yb WcadcibXg ]b [fUdYg&
aigh& UbX k]bYg) Cb5 CHN?LH;NCIHtF
MRGJIMCOG IH HCNLIA?H CH AL;J?M
;H> QCH?M& ,44,& MYUhh`Y)JfcYYYX]b[g )))
>Uj]g5 ;aYf]WUb McW]YhmZcf ?bc`c[m UbX
P]h]Wi`hifY&,44,) d)12(22)

OMM?AFCI(NIG;MM?N& ,)6 <IMC;& J)>)
?jc`ih]cb XYg UW]XYg UaaYg Yh XYg
`][cdYdh]XYg Xi ac„h Ui j]b) <i``Yh]b XY
`#I)C)P)&j)1.& b)2+2(2+3&d)-,(/1& ,44+)
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I 2'70+9/3- *4 8+7;/S4 *+ ;/3.48 34 7+89':7'39+

G;OLI =wLN? L?;F 

L?MOGI ( I gYfj]|c XYj]b\cg gYWcbgh]hi]bia dcbhc Wf•h]WcXUWi`hifU YXc aUf_Yh]b[ dfc(
acW]cbU`Udfcdf]UXcUcj]b\c bU gcW]YXUXYacXYfbU) Ig f]hiU]g YlYfW]hUXcgdY`cgdfcZ]gg]cbU]g&
Ug giUg ]bhYfZUWYgWca cg W`]YbhYghYfa]bUa dcf ]bZ`iYbW]Uf&XY acXc g][b]Z]WUh]jc&cg
\yV]hcg Wi`hifU]g Y XYWcbgiac XYghYg)I dfYgYbhYhfUVU`\c UbU`]gUc gYfj]|c Xc j]b\c bc
fYghUifUbhY&VigWUbXcW\Y[UfUWf]h}f]cgYdf]bW•d]cgeiY XYjUa gYfdYbgUXcg&UjU`]UXcgYVig(
WUXcg&biaU YZ]W]YbhYY YZ]WUn]bhYfZUWYXc fYghUifUbhYWca c gYi W`]YbhY)NUbhc Xc dcbhc XY
j]ghU WcaYfW]UẀcac Xc dcbhc XYj]ghU Wi`hifU`)I hfUVU`\cdUfhYXYdYgei]gU fYU`]nUXÛibhc U
,).+4 Wcbgia]XcfYg YUdfYgYbhUhUaV}a c fYgi`hUXcXY,,+ YbhfYj]ghUgfYU`]nUXUgWca dfcZ]g(
g]cbU]gXc gYfj]|c XYj]b\cg Ya fYghUifUbhYgXYX]ZYfYbhYgWUd]hU]gVfUg]`Y]fUg)M{cXYgYbjc`j](
Xcgcg gY[i]bhYgh€d]Wcg5]bhfcXi|{c YaYhcXc`c[]U6WcbWY]hcgY]adcfhzbW]U Xc gYfj]|c6 UgW`Ug(
gYgYcg h]dcg XYgYfj]|cg6 dfcV`YaUg `YjUbhUXcg6gc`i|‚Yg dfcdcghUg6V]V`]c[fUZ]U)

NYfacg dUfU]bXYlU|{c5dfcac|{c XYWcbgiac&\yV]hc XYWcbgiac&cf]YbhU|{c UcW`]YbhY)

NB? G;LE?NCHA I@ NB? QCH? M?LPC=? CH L?MN;OL;HNM

;<MNL;=N ( Q]bY gYfj]WY]g h\Y Wf]h]WU`dc]bh ]b h\Y Wi`hifY UbX dfcach]cbU` aUf_Yh]b[ cZ
k]bY ]b acXYfb gcW]Yhm)N\Y f]hiU`g Zc``ckYXVmgdYW]U`]ghg( h\Y ]bhYfZUWYk]h\ WighcaYfg ( YbX
id ]bZ`iYbW]b[WighcaYfg Wi`hifU` UbX Xf]b_]b[ \UV]hg g][b]Z]WUbh`m)N\]g dUdYf UbU`mg]g
k]bY gYfj]WY]b fYghUifUbhg&U]a]b[ Uh YghUV`]g\]b[ Wf]hYf]UUbX df]bW]d`Ygk\]W\ aigh VY
Wcbg]XYfYX&YjU`iUhYXUbX gci[\h Zcf ]b cfXYf hc fYUW\UbXYZZ]W]YbhUbX YZZYWh]jY]bhYfZUWY(
Vch\ Wi`hifU` UbX WcaaYfW]U` k]h\ WighcaYfg) N\]g UbU`mg]g ghUfhg Zfca U
gifjYm WUff]YXcih Uacb[ ,).+4 k]bY WcbgiaYfg&UbXdfYgYbhgh\Y fYgi`hg cZ ,,+ ]bhYfj]Ykg
k]h\ k]bY gYfj]b[ gdYW]U`]ghg]b fYghUihUbhg) N\Y Zc``ck]b[ hcd]Wg UfY XYjY`cdYX5
]bhfcXiWh]cb UbX aYh\cXc`c[m6 k]bY gYfj]WY( WcbWYdhgUbX ]adcfhUbWY6k]bY gYfj]WY(
W`UggYgUbXhmdYg6dfcV`Yag ZUWYX6dfcdcgYXgc`ih]cbg6 V]V`]c[fUd\m)

`bXYl hYfag5 ]bWfYUgYcZk]bY Wcbgiadh]cb&\UV]hZcfa]b[& WcghiaYf UXj]WY)

/3974*:SR4
; dfYcWidU|{c Wca UaUh}f]U(df]aU YWca U

Y`UVcfU|{c Xc dfcXihc } ZibXUaYbhU` dUfU c
U[f]Vig]bYgg Xc j]b\c) GUg b{c aYbcg ZibXU(
aYbhU` } U dfYcWidU|{c Wca c gYi aUf_Yh]b[ Y
WcaYfW]U`]nU|{c)

Hcg Y`cg XU WUXY]UXc U[f]Vig]bYgg WcffYg(
dcbXYbhYg Uc Wcadcghc XY aUf_Yh]b[ ci
aUf_Yh]b[ a]l& c fYghUifUbhY gY Wcbgh]hi]
biaU ]bhYfZUWYXY]bX]gWih•jY d̀chYbW]U`&Wcac
cdcfhib]XUXYdUfUc YlYfW•W]cXc Wcbgiac $dc]g
gYhfUhUXYia dcbhc XYXcgY%&dUfU U UdfYgYb(
hU|{c XY dfcXihcg Y dUfU U j]j~bW]U
YldYf]YbW]Ud̀cf dUfhYXc Wcbgia]Xcf) ?ldYf](
~bW]UeiY dcXYfy `YjUf UWcbgiacg Zihifcg ci U
]b]V](`cg) I fYghUifUbhYgY Wcbgh]hi]bia jYf(
XUXY]fcg\ckfcca ]bZcfaU` Xcg dcfhZ€`]cg Xcg
j]b\cg cZYfYW]XcgUia gY[aYbhc eiU`]Z]WUXcXc
aYfWUXc)

`O@LAM( Jfc[fUaU XYJ€g(AfUXiU|{c Ya ;Xa](
b]ghfU|{c $JJA;%&=Ybhfc XY?ghiXcg YJYgei]gUg
Ya ;Xa]b]ghfU|{c& =?J 4++/+(+++ Jcfhc ;`Y[fY&
LM&<fUg]`)

>U aYgaU ZcfaU } cdcfhib]XUXY XY ]b(
Z`iYbW]Uf c WcadcfhUaYbhc Xc Wcbgia]Xcf
UhfUj}g Xc XYgYbjc`j]aYbhc XY iaU Wi`hifU
YgdYW•Z]WUXc j]b\c& XYia f]hiU` eiY c X]ZYfYb(
W]U&X]gh]b[iY Y Udfcdf]U jU`cf) Gi]hc aU]g Xc
eiY iaU h}Wb]WUXYgYfj]|c& hfUhU(gYXYiaU
U|{c dfcacW]cbU` XYdcbXYfyjY` jU`cf bc acb](
hcfUaYbhc XUgWcbXihUgYdfYZYf~bW]UgZihifUg
Xcg Wcbgia]XcfYg) JcXYacg X]nYf eiY }#5#x
aYgU&eiY gYUdfYbXYU VYVYfj]b\c& Jc M c j]6(T)
b\c } df]bW]dU`aYbhYgYfj]Xc Y Wcbgia]Xc bUg
fYZY]|‚Yg)? bU hfUbga]gg{c XYWi`hifU&c fYg(
hUifUbhY} c UaV]YbhYYggYbW]U`)

MY&dcf ia `UXc&c Vca gYfj]|c dcggi] ia
dchYbW]Ug̀]b}f[]Wc dcg]h]jc& dcf cihfc `UXc&c
aUi gYfj]|c& Ugcf]YbhU|‚Yg Yff•bYUg&cg hUVig&
U ZU`gU]bZcfaU|{c& c ZcfaU`]gac YlWYgg]jcY U
]bZ`Yl]V]`]XUXYWcbhf]ViYa dUfU c YghUVY`YW](
aYbhc XYVUffY]fUgY ]b]V]|{c Uc Wcbgiac XY
j]b\c XYZcfaU YgdcbhzbYUY bUhifU`) N{c bc(
W]jc eiUbhc c f]hiU`]gac gid}fZ`ic Y c Ygbc(
V]gac&} U][bcfzbW]U ci X]ggYa]bU|{c XU]X}]U
XU]bcVgYfjzbW]UXYeiU`eiYf dfYWY]hc&bcfaU&
Yh]eiYhUci f]hiU`) ;hfUj}g XU\]gh€f]U&c j]b\c

!%



PCC=IHAL?MMI <L;MCF?CLI >? PCNC=OFNOL; ? ?HIFIAC;

gYadfY Zc]U aU]g f]hiU`]ghUXYhcXUgUg VYV](
XUg)?ghY } ia X]ZYfYbW]U`WcadYh]h]jceiY `\Y
WiadfY fYg[iUfXUf)

>U aYgaU ZcfaU&cg dfY|cg UVig]jcg WcVfU(
Xcg dY`cg j]b\cg Ya fYghUifUbhYg&Wca aUf(
[Ybg XYWcbhf]Vi]|{c gidYf]cfYg xg Xcg XYgh]`U(
XcgYcihfUg VYV]XUg&dchYbW]U`aYbhYgiVgh]hi(
hcg Xc j]b\c& Wcbhf]ViYadUfUiaU ZcfhY]b]V](
|{c Xc Wcbgiac YVigWUXYcihfUg U`hYfbUh]jUg
XYVYV]XUg&dcf dUfhYXcWcbgia]Xcf)

U<fUg]` WcbgcaYdciWc j]b\c Y U]bXUYghy
UXei]f]bXc c \yV]hc XYgYi Wcbgiac) ?lWY`YbhY
aYfWUXcdUfU Ug !Wc`Ug!$hYfWY]fcXc aibXc&
j]bXc Ud€g cg ?ghUXcgOb]Xcg Y c G}l]Wc%&c
VfUg]`Y]fc WcbgcaY& UbiU`aYbhY& aU]g XY
0 V]`\‚Yg XY`]hfcg XYWYfjY^U&eiUgY - V]`\‚Yg
XY`]hfcg XYU[iUfXYbhYgXYWUbU(XY(U|ƒWUfY
UdYbUg-3+ a]`\‚Yg XY`]hfcg XYj]b\c) ?bhfY(
hUbhc&c WfYgW]aYbhcXc Wcbgiac XYj]b\c jYa
UdfYgYbhUbXcXUXcggUh]gZUh€f]cg5bUg XiUg ƒ`(
h]aUg X}WUXUg$,42+ U ,44+%&UdfYgYbhci ia
WfYgW]aYbhcXY21")

KiUbhc x aYhcXc`c[]U ZcfUa ih]`]nUXUg
XiUg UacghfU[Ybg XYfYZYf~bW]U&iaU eiUbh](
hUh]jÛ ibhc UWcbgia]XcfYgYcihfU eiU`]hUh]jU
^ibhc U dfcZ]gg]cbU]gXc gYfj]|c XYj]b\cg Ya
fYghUifUbhYg$gcaaY`]Yfg&aU]hfYg&[Uf|cbg%)

;dfYgYbhUacg& ]b]W]U`aYbhY&cg fYgi`hUXcg
XU dYgei]gU fYU`]nUXUWcb^ibhUaYbhYWca U
M>; ( JYgei]gUg GYfWUXc`€[]WUg&^ibhc U Wcb(
gia]XcfYg& Wi^UUacghfU[Ya fYWYVYihfUhU(
aYbhc eiUbh]hUh]jc g]ad`Yg X]fYhc)

HU dYgei]gU^ibhc UWcbgia]XcfYgfYU`]nUXU
Ya M{c JUi`c& aU]cf aYfWUXcWcbgia]Xcf bc
<fUg]`& cVh]jYacg cg fYgi`hUXcg XY
,).+4 eiYgh]cbyf]cg Ud`]WUXcgYa Wcbgia]XcfYg
XUg W`UggYg;`? Wf]h}f]cg;<;`UV]dYaY& Ya
UacghfU gYa](U`YUh€f]U&XYbhfcXUgW`UggYg)

LYU`]nUacg hUaV}a YbhfYj]ghUgb{c Yghfi(
hifUXUg&Wca ,,+ dfcZ]gg]cbU]gXYgYfj]|c Ya
fYghUifUbhYgX]ghf]Vi•XcgYa M{cJUi`c&L]c XY
DUbY]fc&Jcfhc ;`Y[fY&MU`jUXcf&<Y`c Bcf]ncb(
hY&<fUg•`]U&LYW]ZYYP]h€f]U); ZcfaU XYYghfi(
hifU|{c XYghUUacghfU[Ya b{c dYfa]hY hfUhU(
aYbhc YghUh•gh]Wc&fY`UW]cbUbXc(gYYghYgfYgi`(
hUXcgUdYbUgWcac ]bZcfaU|‚Yg eiU`]hUh]jUg)

=ca YghYhfUVU`\cVigWUacgWcbhf]Vi]fdUfU
c YghiXc Xc aUf_Yh]b[ Xc j]b\c Ya ia Xcg
aU]g ]adcfhUbhYg Y hUaV}a aU]g XYgWifUXcg
acaYbhcg dfcacW]cbU]g5c Xc gYfj]|c Xc j]b\c
bcg fYghUifUbhYg)

7+,+7+3)/'1 9+U7/)4
; ]bhYfZUWYdfcXihc(W`]YbhYbc fYghUifUbhY

WcbZ][ifU(gYWcac iaU Uh]j]XUXYdfcacW]cbU`

" 

XYaUf_Yh]b[) !GUf_Yh]b[ YbhYbX]XcWcac ia
dfcWYggcgcW]UỲUXa]b]ghfUh]jc dY`ceiU` ]bX](
j•Xicg Y [fidcg cVh~a c eiY bYWYgg]hUaY c
eiY XYgY^UaUhfUj}g XU Wf]U|{c Y hfcWUgXY
dfcXihcg Y jU`cf Wca cihfUg dYggcUg!$Ech`Yf&
,433%) )

Jcf cihfc `UXc&gYdYbgUfacg bU WcadYh]h](
j]XUXYXc dfcXihc j]b\c& j]ghc Wcac fYgi`hUXc
XUgU|‚Yg XYiaU ]bXƒghf]U( U]bXƒghf]UXc j](
b\c ( jYf]Z]WUacgeiY W]bWcg{c UgZcf|Ug Wca(
dYh]h]jUgeiY gY cZYfYWYa5UaYU|U XY bcjcg
WcbWcffYbhYg&UaYU|U XYdfcXihcg giVgh]hihcg&
c dcXYfXYVUf[Ub\U XcgZcfbYWYXcfYg&c dcXYf
XYVUf[Ub\U Xcg WcadfUXcfYgY U f]jU`]XUXY
YbhfYUg YadfYgUg eiY Wcad‚Ya U ]bXƒghf]U
$JcfhYf&,43+%)?ghUgZcf|Ug g{c gYbh]XUgbU ]b(
Xƒghf]UXc j]b\c& df]bW]dU`aYbhYbc eiY X]n
fYgdY]hcxg UaYU|UgfYdfYgYbhUXUgdcf giVgh](
hihcg&Wcac cg fYZf][YfUbhYgYUgWYfjY^Ug)

Hia gYbh]XcaU]g Uad`c&UXa]b]ghfUbXcci
YbZfYbhUbXcYghUgW]bWcZcf|Ug&Ug YadfYgUg
eiY WcbWcffYabia gYhcfci ]bXƒghf]UUh]b[Ya
aY`\cf gYig Z]bg ih]`]nUbXc hf~g YghfUh}[]Ug
[Yb}f]WUg&]gc`UXUgci WcaV]bUXUaYbhY5̀]XY(
fUb|U XYWighchchU`&X]ZYfYbW]U|{cY YbZceiY
$JcfhYf&,43+%)U fYghUifUbhY} ia !`i[Uf XY
cdcfhib]XUXYg!dUfU U X]ZYfYbW]U|{cY c YbZc(
eiY&hUbhc]gc`UXUaYbhYWcac Ya Wcb^ibhc)

U eiUXfc WcbWcffYbW]U`Xc j]b\c bUW]cbU`&
Wcac XYhcXcgcg dfcXihcg Y gYfj]|cg&jYa gc(
ZfYbXc giVghUbW]Uh̀fUbgZcfaU|{c& XY ZcfaU
YgdYW]U`dY`UUVYfhifUXc aYfWUXcY dY`U]a(
d`YaYbhU|{c Xc GYfWcgi`) ; Y`]a]bU|{c XUg
VUffY]fUgU`ZUbXY[yf]Ug&U `]jfY W]fWi`U|{cXY
]bX]j•Xicg Y WUd]hU]g&U \Ufacb]nU|{c XYbcf(
aUg Y c `]jfY UWYggcUcg dfcXihcg Y gYfj]|cg
j~a hfUbgZcfaUbXc U g]hiU|{c UbhYf]cf XY
aYfWUXc&Ya ia aYfWUXcaU]g Uad`c& aYbcg
ZfU[aYbhUXcYYlUfWYVUbXcUWcbWcff~bW]U)

!Cghcg][b]Z]WUeiY&U`}a XUaU]cf ]adcfhzb(
W]UU`WUb|UXUdY`UgYWcbca]UgXYYg|U`gFpTXU
WcbWcff~bW]Udcf Wighcg&Wcac UbYWYgg]XUXYXY
cZYfhUgaU]g WcadYh]h]jUg&UiaYbhU U ]adcf(
hzbW]UY U fYWcadYbgUxg YghfUh}[]UgWcac Ug
UbhYf]cfaYbhYfYZYf]XUgXYWighcg&X]ZYfYbW]U(
|{c YYbZceiY!$>fijch& ,44-%)

HYghY WcbhYlhc U ]bhYfZUWYj]b\c(
Wcbgia]Xcf&fYdfYgYbhUXUdY`c gYfj]|c bc fYg(
hUifUbhY&hcfbU(gY U]bXU aU]g g][b]Z]WUh]jU&
VYa Wcac Wcb\YWYfgYig dcbhcg ZcfhYgYZfUWcg&
Y Ug UaYU|UgY cdcfhib]XUXYgeiY gYWcbZ][i(
fUfYa)

Jcf cihfc `UXc!U dcg]|{c XYiaU YadfYgU
Ya ia UaV]YbhYWcadYh]h]jccf][]bU(gY Xc fY(
`UW]cbUaYbhc XY`U Wca c aYfWUXc) ?ggY
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fY`UW]cbUaYbhc} YghUVY`YW]Xcj]U YghfUh}[]Ug
WcadYh]h]jUg$cf]YbhUXUgdUfUcg WcbWcffYbhYg%
YXYWcaib]WU|{c $cf]YbhUXUgdUfUc Wcbgia](
Xcf%)?ghUg ƒ`h]aUg dcXYa gYf Wcbg]XYfUXUg
Wcac UgYbWUffY[UXUgXYXYgdYfhUfc ]bhYfYggY
Xc Wcbgia]Xcf dUfUU cZYfhUY XYUdfcl]ay(`c
XUYadfYgU&ach]jUbXc(c dUfUU U|{c XYWca(
dfU!)

!I dfcWYggcXYWcaib]WU|{c} iaU dfcXi|{c
V]`UhYfUX̀Y YldYWhUh]jUg&gYbXc YlUhUaYbhY
UeiY`Ug[YfUXUgbc Wcbgia]Xcf eiY c acjYa
UhfUj}gXcg eiUhfc b•jY]g XYWcaib]WU|{c5Wc(
b\YW]aYbhcXUYl]gh~bW]UXc dfcXihc&WcadfY(
Ybg{cXYgiUg WUfUWhYf•gh]WUgYjUbhU[Ybg&Wcb(
j]W|{c fUW]cbUc̀i YacW]cbUX̀YgYig VYbYZ•W]cg
YU|{c XYWcadfU);g YghfUh}[]UgXYWcaib]WU(
|{c g{c ih]`]nUXUg&Ybh{c&dUfUWcbXin]fc Wcb(
gia]Xcf& UhfUj}g XYggYgb•jY]g&Wf]UbXcia
UaV]YbhYZUjcfyjY` x hfcWU!$EUfgU_`]Ub" Lc(
Xf][iYg&,44,%)

HU ]bhYfZUWYj]b\c(Wcbgia]Xcf cdcfhib]nU(
XUbc fYghUifUbhY&XifUbhYc gYfj]|c&cg eiUhfc
b•jY]g XYWcaib]WU|{c dcXYa gYf U`WUb|UXcg&
XYgXYc Wcb\YW]aYbhcXUYl]gh~bW]UUh}U U|{c
XYWcadfU)

; hYbX~bW]UXc aUf_Yh]b[ UhiU`} XUgiVgh](
hi]|{c XcVcaVUfXY]cXcaYfWUXcdY`UWcbghfi(
|{c XYfY`UW]cbUaYbhcggUh]gZUh€f]cgY XifU(
Xcifcg YbhfYc dfcXihc*aUfWUYcg Wcbgia]Xc(
fYg) I aUf_Yh]b[ Xc fY`UW]cbUaYbhcdUfhYXU
dfcdcg]|{c XYjYbXUg&dUfUc jU`cf YlhfU)KiY
hfUbgZcfaYc Wcbgia]Xcf Ya dYfaUbYbhYYZ]Y`)
@]XY`]nU|{cXUW`]YbhY`U} U W\UjY)M€ Ugg]a
UXj]fy hUaV}a fYgi`hUXcdYfaUbYbhYYYghyjY`
$LUdd" =c``]bg&,44,%)

MYdYbgUfacg bc Wcbgia]Xcf XYj]b\cg& dc(
XYacg WcbghUhUfeiY U cdcfhib]XUXYXU]bhYf(
ZUWYbc fYghUifUbhYdfYghU(gYdUfU]b]W]Ufia
Vca fY`UW]cbUaYbhc)? eiUbhc Uc jU`cf YlhfU
dcXYgYfXYZ]b]XcUdUfh]f Xcf]hiU` YXUWi`hifU
Udfcdf]UXUUcj]b\c& eiY g{c hfUbga]h]XcgdY`c
dfcZ]gg]cbUẀcadYhYbhY)

I dUbcfUaU Xc UZhYfaUf_Yh]b[ WcbgiVg(
hUbW]UiaU aiXUb|U XYcf]YbhU|{c5fYhYb|{c
Ya jYn XYWcbei]ghU)GUbhYf cg W`]YbhYgWca(
dfUbXc fY[i`UfaYbhY Z]WciaU]g X]Z•W]X̀c eiY
g]ad`YgaYbhY !WU]fbc [cghc! Xcg aYgacg)
?l]ghYa ai]hcg dfcXihcg gYaY`\UbhYgci g](
a]`UfYg gYbXccZYfhUXcgbc aYfWUXc); ƒb]WU
aUbY]fUXỲ iWfUf&Ya hU g̀]hiU|{c&} UiaYbhUf
c hYadc XYj]XU XYWcadfU XcgW`]YbhYgWUdhi(
fUXcg$PUjfU&,44-%)

JUfU hU`Z]a } dfYW]gceiY c W`]YbhYYbWcbhfY
c j]b\c XYgiU dfYZYf~bW]Ubc fYghUifUbhY)?
eiY giU fY`U|{c Wighc*VYbYZ•W]cb{c gY^U]bj]y(

jY`) ; ]adcfhzbW]UXU]bhYfZUWYYbhfYc j]b\c Y
c Wcbgia]Xcf bc fYghUifUbhYb{c XYjYgYf gi(
VYgh]aUXU)

=cbg]XYfUbXceiY c gYfj]|c XYj]b\cg Wcbg(
h]hi] iaU ZcfaU XYf]hiU`&Ya UhYbX]aYbhcx
Yh]eiYhU&Y UVfUb[YiaU g}f]Y XYh}Wb]WUg&}
a]ghYf eiY gYYgW`UfY|UU fYgdY]hcXYghYgWcb(
WY]hcg)

!L]hiU` Xc j]b\c } c Wcb^ibhc XYdfyh]WUg
WcbgU[fUXUgdY`c igc eiY gYXYjYa cVgYfjUf&
gY[ibXc Ug cWUg]‚Yg&dUfU U d`YbU gUh]gZU|{c
XcgdUfh]W]dUbhYg)?h]eiYhU " MYfj]|c Xc j]b\c
} c Wcb^ibhcXYdfyh]WUgWcbgU[fUXUgdY`c igc&
bU UfhYXYVYa gYfj]f j]b\cg& eiY gYXYjYa cV(
gYfjUf&gY[ibXc UgcWUg]‚Yg&Wca j]ghUg6 d`YbU
gUh]gZU|{cXcgW`]YbhYg&UhYbXYbXchf~g fYei]g](
hcg ZibXUaYbhU]g5Y`Y[zbW]U&WcfhYg]UYdfUh]W](
XUXY!$LYU`&,44.%)

'#(*$) "&(
; df]aY]fU dYf[ibhU XYbcggU dYgei]gU fY(

ZYf]i(gYUcWcbgiac fY[i`Uf XYj]b\c dcf dUfhY
XcgYbhfYj]ghUXcg5

;`hYfbUh]jUg NchU]g BcaYbg Gi`\YfYg
,) NcaUa j]b\c
-) H{c hcaUa j]b\c

-.&0
21&0

-.&2 -.&-
21&. 21&3

=cbg]XYfUbXcUdYbUgcg eiY hcaUa j]b\c&
ZcfUa ]bjYgh][UXcgcg ZUhcfYgeiY g{c `YjUXcg
Ya Wcbg]XYfU|{cbU YgWc`\UY WcadfU XYia
j]b\c $]bXin]Xc&Wca YgWc`\Uaƒ`h]d`U%5

,) eiU`]XUXY
-) dfY|c
.) aUfWU*bcaY
/) dfcXihcf
0) hfUX]|{c
1) fYWcaYbXU|{c
2) UdfYgYbhU|{c
3) XY[ighU|{c(gidYf
4) dfcac|‚Yg

13&2
/.&+
.2&,
.0&0
.+&4
-.&3)
,/&2
4&,
2&-

=cac gYdcXYjYf&UdUfYWYU eiU`]XUXYYa
df]aY]fc `i[Uf& gY[i]XUXc dfY|c&XUaUfWUci
XYbca]bU|{c&XcdfcXihcf YUhfUX]|{c)@UhcfYg
j]yjY]g XYgYfYa dfcacj]Xcg ci Yj]XYbW]UXcg
bc gYfj]|c Ya fYghUifUbhY); fYWcaYbXU|{cXY
hYfWY]fcg&eiY UdUfYWYWca -.&3"& XYacbghfU
hUaV}a Wcac dcXY gYf g][b]Z]WUh]jUU fYWc(
aYbXU|{c XcdfcZ]gg]cbUX̀ifUbhYc gYfj]|c)

CbjYgh][UXcggcVfYUg cWUg]‚YgeiY hcaUa
j]b\c $YgWc`\Uaƒ`h]d`U&]bXin]Xc%cg YbhfYj]g(
hUXcgUgg]a gYaUb]ZYghUfUa5

/,
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,) fYZY]|{cYa WUgU
-) fYghUifUbhY
.) fYWYVYbXcj]g]hUg
/) `UnYf
0) UdYf]h]jc
1) Ya ZYghUg
2) Ya VUfYg
3) Ya `cWU]g*XUb|Uf

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

3&0

=cac gYj~&c fYghUifUbhY} U gY[ibXU aU]g
]adcfhUbhY cWUg]{cXYhcaUf j]b\c& Wca 0-&/"
XYaUb]ZYghU|‚Yg); ]adcfhzbW]U XYghU]bhYfZU(
WYXc j]b\c Wca c W`]YbhYb{c dcXYgYf aYbcg(
dfYnUXU)

McVfYU ZfYe„~bW]UaYbgU` eiY WcghiaUa ]f
U fYghUifUbhYg$YgWc`\Ug]ad`Yg%&cg YbhfYj]g(
hUXcgUgg]a gYaUb]ZYghUfUa5

( / jYnYg
( - jYnYg
( , jYn
( ,- jYnYg
( ,0 jYnYg
( 1 jYnYg
( .+ jYnYg
( cihfUg cd|‚Yg

./&-
-+&0
,.&2

2&0
2&0
0&+
0&+
1&1

CghcacghfU eiY aU]g XUaYhUXYXcg YbhfY(
j]ghUXcg&0/&2" ZfYe„YbhUafYghUifUbhYgYbhfY
XiUg Y eiUhfc jYnYg dcf a~g Y eiY U eiUfhU
dUfhY$-0"% c ZUnYa aU]cf bƒaYfc XYjYnYgXc
eiY eiUhfc&dYfZUnYbXceiUgY 3+" XYZfYe„Yb(
hUXcfYgXYaU]g XYXiUg jYnYgUWUXUa~g)

=cbZ][ifU(gY&XYghUZcfaU&U cdcfhib]XUXY
fYU` eiY c fYghUifUbhYcZYfYWYUc j]b\c dUfU
eiY gY YlYf|U iaU U|{c dfcacW]cbU` XY
aUf_Yh]b[)

;g dYgei]gUg eiU`]hUh]jUg&bU ]bjYgh][U|{c
gcW]U`&g{c XY[fUbXY ih]`]XUXY&XYZcfaU YgdY(
W]Ud̀UfU `YjUbhUf \]d€hYgYg ci cd]b]‚Yg X]ZY(
fYbhYg dUfU c g]ghYaU XY ]bZcfaU|‚Yg XY
aUf_Yh]b[) LY`UW]cbUacgU gY[i]f& gYa Wcbg](
XYfUf U cfXYa XYZfYe„~bW]U&Ug cVgYfjU|‚Yg
`YjUbhUXUĝibhc Ucg dfcZ]gg]cbU]gXcg fYghUi(
fUbhYgYbhfYj]ghUXcg)

IWUg]‚Yg*h]dcgYa eiY gYfYU`]nUa gYfj]|cg5
,) Wcac UdYf]h]jc6
-) UWcadUb\UbXccg dfUhcgbiaU fYZY]|{c6
.) UWcadUb\UbXcUgcVfYaYgU6
/) UZhYfX]bbYf$WcacX][Ygh]jcg%6
0) dUfU`YjUbhUfia Vf]bXY6
1) dUfUWY`YVfUfci ZYghY^Uf6
2) XY\cbfU $biaU jYfb]ggU[Y&bc ]bhYfjU`c

XYia WcbWYfhc%6
3) dUfUWcb[fU|Uf6
4) fYWYVYbXcUa][cg6

/-

,+) Ya g]hiU|‚Yg fcazbh]WUg)

Ig acaYbhcg Xc gYfj]|c bc fYghUifUbhY5
)( YghUVY`YW]aYbhcXY Wf]h}f]cg $Z]`cgcZ]UXU

WUgU%6 T
-) gY`Y|{c&YgWc`\UY WcadfU $Uei]g]|{c Xc

dfcXihc%6
.) UfaUnYbU[Ya Y WcbgYfjU|{c $[iUfXU Y Yg(

hcWU[Ya%6
/) UXa]b]ghfU|{c Xc YghceiY$Wcbhfc`Y%6
0) Y`UVcfU|{cXUWUfhUci fY`U|{c XYj]b\cg6
1) UXa]b]ghfU|{c XUcZYfhU6
2) df}(UaV]YbhU|{c Xc []fc igiU` $fYZf][YfU(

|{c&X]gd`Umg%6
3) hfY]bUaYbhc Xcg dfcZ]gg]cbU]gdUfUc gYfj](

|c6
4) fYU`]nU|{cXc gYfj]|c XYgU`U6
,+) UjU`]U|{c YeiU`]Z]WU|{cXc gYfj]|c)

I gYfj]|c XUgU`U5
,) a]gY Yb d`UWY$WcdcgYaYgU%6
-) cZYfYW]aYbhcci gi[Ygh{c Uc W`]YbhY$UggYg(

gcf]U%6
.) UdfYgYbhU|{c XU WUfhU*fY`U|{cUc W`]YbhY

$UggYggcf]U%6
/) fYWc`cWU|{cXcgWcdcg$gYbYWYggyf]c%6
0) UdfYgYbhU|{cXc j]b\c Uc W`]YbhYeiY Wc(

aUbXci6
1) UaV]YbhU|{c XUhYadYfUhifU $gYbYWYggy(

f]c%6
2) UVYfhifUWcffYhUXY[UffUZU6
3) cZYfYW]aYbhcXUfc`\U Uc W`]YbhYdUfU cV(

gYfjU|{c6
4) gYfj]f UdfcjU Uc W`]YbhY6
,+) giVgh]hi]|{c Xc j]b\c ci WcffY|{c $hYadY(

fUhifU&WcdcgYhW)%6
,,) df]aY]fc gYfj]|c bcg WcdcgXYhcXUUaYgU6
,-) fYdcg]|{c bcg Wcdcg6
,.) Wcbh]bi]XUXY$bcjU [UffUZU~hW)%6 &!5

,/) fYh]fUXUXcgWcdcg*[UffUZU&WcbW`ig{c)

;gdYWhcgU gYfYa `YjUXcgYa Wcbg]XYfU|{c
bU UggYggcf]UUcgW`]YbhYg5
,) cWUg]{cci acaYbhc $h]dcg XYj]b\cg Y XY

gYfj]|c%6
-) hYadYfUhifUg Xcgj]b\cg& aU]g WcffYhUg6
.) \Ufacb]nU|{c Xcg j]b\cg Wca cg U`]aYbhcg

UWcadUb\UbhYg6
/) [cghcg XcgW`]YbhYg6
0) dfYZYf~bW]UgXcgW`]YbhYg6
1) jY`cW]XUXYXc gYfj]|c6
2) gUh]gZU|{chchU X̀cgW`]YbhYg)
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JfcV`YaUg XYhYWhUXcg5
,) >cg dfcZ]gg]cbU]g5

( ZU`hUXYdfYdUfc6
( ZU`hUXYWi`hifU[YfU`6
( ZU`hUXYWcb\YW]aYbhcYgdYW•Z]WcgcVfYj](
b\cg YgYfj]|c6
( XYgUhiU`]nU|{c$gUZfUg&aUfWUg%6
( XYg]bhYfYggY]bX]j]XiU`6
( ]bhYfYggYWcadfUXc $dcf fYWYV]aYbhcXY
fc`\U Ydf~a]cg dcf dUfhYXUgj]b•Wc`Ug%6
( U`hUfchUh]j]XUXYXYa{c(XY(cVfUbU YgdY(
W]U`]nU|{c6
( ZU`hUXYfYWcb\YW]aYbhcdY`UgW\YZ]Ug$gc(
VfYU]adcfhzbW]UXUUh]j]XUXYYdY`UeiU`](
Z]WU|{c%)

-) >Ug WUgUg5
( dfY|c UVig]jc Y XYgdfcdcfW]cbUx̀g Wca](

XUgY U`hYfbUh]jUgXYgiVgh]hihcg $fYZf][Y(
fUbhYg&WYfjY^UYXYgh]`UXcg%6

( dfYZYf~bW]UWcadfUXUdY`c aUf_Yh]b[ XY
fY`UW]cbUaYbhcci dcXYfXYVUf[Ub\U Xcg
ZcfbYWYXcfYgXca]bUbhYg$hfcWUdcf WUfXy(
d]c&XYWcfU|{c&XYgWcbhcg]ghYayh]Wc%6

( ZU`hUXYWi`hifUXcgfYghUifUbhYg&X]fY|{c Y
W\YZ]Ug6

( ZU`hUXYUdc]cdcf dUfhYXUgj]b•Wc`Ug6
( ]bX]ZYfYb|UdUfU Wca Ug dfYZYf~bW]UgXc

Wcbgia]Xcf dcf dUfhY Xcg fYghUifUbhYg
$ZU`gcaUf_Yh]b[%)

.) >cg dfcXihcfYg*WcaYfW]UbhYg5
( U`hUf]jU`]XUXYXYaUfWUgYYadfYgUgeiY

dfcWifUa !ZYW\Uf!cg fYghUifUbhYgdUfU U
WcbWcff~bW]U6

( U`hcdcXYf XYVUf[Ub\U Xcg ZcfbYWYXcfYg
Xca]bUbhYgeiY dfUh]WUaXYgWcbhcgYgdY(
W]U]gdY`UYlW`ig]j]XUXYXcdcbhc6

( dU[UaYbhc XYfc`\Ug6 df~a]cg& Wydgi`Ug6
( dfY|c XYjYbXUUcgfYghUifUbhYgeiY b{c }

WcadYh]h]jcYa fY`U|{c Ucg [fUbXYgjUfY(
^]ghUg$gidYfaYfWUXcg%YVUgYUXcYa Wighc
XYfYdcg]|{c6

( b{c Wcbg]XYfUac fYghUifUbhYWcac ia
g\ck fcca dfcacW]cbU` eiY XYjYgYf ]b(
WYbh]jUXcU fYWYVYfXYgWcbhcgg][b]Z]WUh](
jcg Wca U WcbX]|{cXYfYdUggy(`cgUc Wcb(
gia]Xcf YaUbhYf c dfY|c Xc j]b\c WcadY(
h]h]jc)

Mc`i|‚Yg dfcdcghUg5
( ZcfaU|{c h}Wb]WUXcg dfcZ]gg]cbU]gXYfYghUi(

fUbhYg&X]fYhUaYbhYdY`c gYhcf&ci UhfUj}gXc
M?H;= Wca WccdYfU|{cY]bjYgh]aYbhc Xc gY(
hcf&VYa Wcac UfYU`]nU|{cXYWifgcgYgdYW•Z](
WcgXYgcaaY`]Yfg Ya eiUbh]XUXYgiZ]W]YbhY
YgcVdUhfcW•b]cXc gYhcf6

( UWi`hifUaYbhc Xcg fYghUifUbhYg&X]fY|{c Y
[Yf~bW]UXcg fYghUifUbhYg&j]U Wifgcg $j]b•(
Wc`Ug&M?H;=& ;<M%&gYa]byf]cg Y dU`YghfUg
Wca dUfh]W]dU|{cY]bjYgh]aYbhc XcgYhcf6

( hfUVU`\cbc gYbh]XcXUY`]a]bU|{c Xcg j•W]cg
Xc gYhcf&hU]gWcac dU[UaYbhc XYfc`\U&Xia(
d]b[& WcadfU XYdfYZYf~bW]UgY WcVfUb|UXY
dfY|cg ][iU]g ci aU]cfYg eiY cg cZYfYW]XcgUcg
[fUbXYgUhUWUX]ghUg$gidYfaYfWUXcg%6

( hfUVU`\cbc gYbh]XcXUY`]a]bU|{c Xcg j•W]cg
Xcg fYghUifUbhYg&hU]gWcac dfY|cg ]bZ`UXcgY
UVig]jcg&ZU`hUXYUhYb|{c Y]bX]ZYfYb|UdUfU
Wca c gYfj]|c&fYU`]nU|{cXYaUig gYfj]|cg6

( ]bjYgh]aYbhc dcf dUfhY Xcg dfcXihc(
fYg*WcaYfW]UbhYgbU aUbihYb|{c XYia dfY|c
j]yjY` bc fYghUifUbhY&XYZcfaU U b{c XYgYg(
h]ai`Uf c Wcbgiac YZcfhU`YWYfU UaYU|UXcg
giVgh]hihcg$WYfjY^UYfYZf][YfUbhYg%6

( WcadfYYbg{c& dcf dUfhY Xcg dfcXihc(
fYg*WcaYfW]UbhYg&XUdUfh]W]dU|{cXc fYghUi(
fUbhYWcac g\ck fcca XYgYig dfcXihcg&]b(
jYgh]bXcb]ghc)

4(8+7;'SV+8 ,/3'/8
;g fYgdcghUgXcgdfcZ]gg]cbU]gYbhfYj]ghUXcg

bcg g]bU`]nUa c WUa]b\c U gY[i]f&U dUfh]f XU
WcbghUhU|{cXU]adcfhzbW]U Xc gYfj]|c XYj](
b\cg bcg fYghUifUbhYgY eiY dcXY Ugg]a gYf
g]bhYh]nUXU5
,) WcbZ][ifUUc dfcXihc j]b\c& iaU YghfUh}[]U

WcadYh]h]jUdcf X]ZYfYbW]U|{c6
-) YghUVY`YWYWcadYh]h]j]XUXYdcf YbZceiY Ya

ia XYhYfa]bUXc[fidc WcadfUXcf eiY ZfY(
e„YbhUfYghUifUbhYg6

.) Wcbhf]Vi]dUfUc dcg]W]cbUaYbhcXc dfcXihc
UhiUbXcbc aYfWUXcgcVZcfaU gY[aYbhUXU6

/) Udfcdf]Uia jU`cf U[fY[UXcXYeiU`]XUXYUc
dfcXihc6

0) Wcbhf]Vi]dUfUUgUh]gZU|{cXUgbYWYgg]XUXYg
YXYgY^cgXcWcbgia]Xcf) B& 5

?bhfYhUbhc&U ]adcfhzbW]U dfcacW]cbU` XU
Uh]j]XUXYb{c hYa g]Xc dYfWYV]XUbYa! dY`•g(!#(p
dfcXihcfYg*WcaYfW]UbhYgXc gYhcf&bYa dY`cg
fYgdcbgyjY]g Xcg fYghUifUbhYg);c ]bj}g XY
iaU ]bhYfZUWYdcg]h]jU&ai]hUg jYnYg&WcbZ][i(
fU(gY&U dUfh]f XUdfyh]WUXYdfY|cg UVig]jcg Y
]bj]yjY]g bU fY`U|{c Wighc*VYbYZ•W]cUc Wcbgi(
a]Xcf& ]bhYfZUWYbY[Uh]jU XY XYgYgh•ai`c Uc
Wcbgiac&Wca cd|{c dcf dfcXihcg giVgh]hihcg&
Wi^UZcf|UWcadYh]h]jU} fY`YjUbhY)

KiUbXc gYUZ]faU ia bcjc eiUXfc WcbWcf(
fYbW]UẀca c GYfWcgi`YUUVYfhifUXc aYfWU(
Xc Ucg dfcXihcg ]adcfhUXcg& dYfXY(gYiaU
[fUbXYcdcfhib]XUXYdUfUUhiUf bYghU]bhYfZU(
WYWca c cV^Yh]jcXYdfcacjYf iaU fYgYfjUdg](
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14975,:SR5
:e USdSUfWd€ef[USeVae bdaVgfae h[f[h[`€Ua^Se

e|a S WibdWee|aVa_W[aYWaYdzX[Ua'VSUg^f[hSd'
VSe bdzf[USeh[f€Ua^SeWVae bdaUWeeaeW`a^•Y[)
UaeW_bdWYSVae*G _W[a YWaYdzX[Ua'dWXWd•`U[S
bSdS USdSUfWd[kSdS ad[YW_Vae bdaVgfae' ~ g_
XSfadVW[VW`f[VSVW'Sa cgS^ WefzSeeaU[SVaa
Ua`UW[faVWcgS^[VSVW*

: dWY[a`S^[kS}|ah[f[h[`€Ua^SbWd_[fWUa`ZW)
UWdWSbd[_adSd faVa a e[efW_S bdaVgf[ha cgW'
`WefWUSea' WefSdzha^fSVa bSdS Se bafW`U[S^[)
VSVWeVa _W[a YWaYdzX[Ua*G Ua`eWc…W`fW
VWeW`ha^h[_W`faVa gea VW[`V[US}ƒWeYWaYdzX[)
USe' Xdgfa VS dWY[a`S^[kS}|a'bSeeS S dWXWd[d'
W`f|a' Se bd•bd[Se USdSUfWd€ef[USeVSbWdea`S^[)
VSVWWf[b[U[VSVWSbdWeW`fSVSebW^aebdaVgfae
h[f[h[`€Ua^Se*

Fa ;dSe[^' S [`Wi[ef•`U[S VWdWY[ƒWeh[f[h[`€)
Ua^SeVW^[_[fSVSeV[X[Ug^fSeaTdW_S`W[dSShS`)
}ae cgWbWd_[fS_ a gea VW[`V[US}ƒWeYWaYdzX[)
USe$La`[Wffa' -55/%*: SfgS^ ^WY[e^S}|ah[f[h[)
`€Ua^S'X[d_SVS`a =WUdWfàI 55*,22 $;dSe[^'
-55,%' Wib^[U[fSS `WUWee[VSVWVWUSdSUfWd[kSdW
VW_SdUSdSe ka`Se VWbdaVg}|a*

Ge WefgVaeYWaYdzX[UaeVS h[f[h[`[Ug^fgdS
TdSe[^W[dSe|a YW`~d[Uae'dWefd[`Y[`Va)eWS [`V[)
USdzdWSeVWbdaVg}|a' Ua_ VWeUd[}ƒWeegU[`fSe
Va _W[a' WhW`fgS^_W`fWSbdaXg`VS`Va g_ ag
agfda SebWUfaVa _We_a' Ua`Xad_WbaVWeWdhW)
d[X[USVaW_ S^Yg`e Vae fdSTS^Zae bgT^[USVae
$LWddSWfS^*' -55.7 E[W^W'-55.7 <abSf WfS^*'
-55.%*ES[e dWUW`fW_W`fW'bSeeSdS_ S eWdWiW)
UgfSVSè ahSe bWecg[eSè a eW`f[VaVW[VW`f[X[)
USd'VW^[_[fSdWUSdSUfWd[kSdSe dWY[ƒWeh[f[h[`€)
Ua^SeTdSe[^W[dSe$La`[WffaWfS^*'-55/%*

Fa ;dSe[^' bS€e VWS_b^S WifW`e|a fWdd[fa)
d[S^' S SYda[`V„efd[Sh[f[h[`€Ua^SaUaddWW_ V[)
hWdeaeWefSVae'̂ aUS^[kSVaèSe dWY[ƒWeKg^' Kg)
VWefWWFadVWefW*>eeWXSfa'bad e[ e•' \z [`V[US
S YdS`VWV[hWde[VSVWVW_W[ae YWaYdzX[UaeW`)
Ua`fdSVae`S h[f[Ug^fgdS̀ SU[a`S^' Ua_ dWX^Wiae
`Se USdSUfWd€ef[USeVaebdaVgfae W^STadSVae*

>efWfdSTS^ZaaT\Wf[hS[VW`f[X[USdWUSdSUfW)

- M<K)=WbSdfS_W`faVWA[ef•d[S W@WaYdSX[S'JgS
?dS`U[eUa@Wf„^[aNSdYSe' --/,' <>H 51,,-)53,
<Si[Se VaKg^' JK' ;dSe[^*

. >`Y* :Yd*' E*KU*'>E;J:H:)<W`fda FSU[a`S^ VW
HWecg[eSVWMhS WN[`Za' <S[iS HaefS^ -/,' <>H
513,,),,, ;W`fa @a`}S^hWe'JK' ;dSe[^*

d[kSd< _W[a YWaYdzX[Ua'Vaba`fa VWh[efS X€e[Ua'
`S WeUS^S_SUdaddWY[a`S^'a`VWeWW`Ua`fdS_
Se dWY[ƒWeVWbdaVg}|a VWghSe VWef[`SVSey
[`Vgefd[S^[kS}|a `a ;dSe[^' Ua_a egTe€V[aS g_
bd[_W[daW`fW`V[_W`faVa _W[a YWaYdzX[Ua'VW
WebWU[S^[_badf{`U[S `S Sf[h[VSVWh[f[h[`€Ua^S*

5 3-15 /-5/7Q.1+5 *7)812-175 -
)8 7-/1U-8 ;191;14T+52)8

G fWdd[f•d[a TdSe[^W[da~ Ua`ef[fg€Va bad
Sbdai[_SVS_W`fW 2," VWb^S`S^fae $?[YgdS-%*
:a `adfWW`Ua`fdS)eWa H^S`S^faVSe@g[S`Se W'
`a UW`fda)^WefW)eg^'a H^S`S^fa ;dSe[^W[da'_SU[)
}ae VWdaUZSe bd~)US_Td[S`Se' bSdU[S^_W`fW
dWUaTWdfaebad eWV[_W`fae$:kWhWVa'-520%*

>eeSe zdWSeeaXdWdS_VWeYSefWW'̀ a bWd€aVa
fWdU[zd[a'XS^ZSeWXdSfgdSe' VS`Va ad[YW_ y
Xad_S}|a VWWeUSdbSeSTdgbfSe' _g[fa fdSTS)
^ZSVSebW^SWdae|a*:e WeUSdbSe!cgW hg^YSd)
_W`fWdWUWTW_a `a_W VW#eWddSe#e|a' `S dWS)
^[VSVW'e[_b^We TadVae VWb^S`S^fae WUZSbS)
VSe! $@g[_Sd|We' -50/% cgW' Sa eWdW_g^fdS)
bSeeSVSe' SbdWeW`fS_g_S Ua`X[YgdS}|aWVW)
U^[hWegShWe*

Cz Se zdWSeVWfWddSeTS[iSe' cgWUa`ef[fgW_
Se b^S`€U[WeUa_ _W`ae VW.,, _ VWS^f[fgVW'
UaddWeba`VW_S Sbdai[_SVS_W`fW 0," Va fWd)
d[f•d[a `SU[a`S^' VSe cgS[e VWefSUS_)eWS
:_Sk‚`[S Wa HS`fS`S^ $?[YgdS-%*

=a ba`fa VWh[efS U^[_zf[Ua'S YdS`VWWifW`)
e|a ^Sf[fgV[`S^Ŵ a`Y[fgV[`S^ Va ;dSe[^ XShadW)
UWS SfgS}|a eaTdWeWgfWdd[f•d[a'VWV[hWdeSe
_SeeSe VWSd' Ua_ USdSUfWd€ef[USe#V[XWdW`U[S)
VSeVWg_[VSVWWfW_bWdSfgdS6VWeVWSe cgW`)**
fWeSf~ Se Xd[Se'fS`fa eWUSecgS`fa „_[VSe<?[6 *
YgdS.%*X VSUa_T[`S}|a VSebdabd[WVSVWe[`)
fWdSf[hSe VWeeSe_SeeSe VWSd cgWdWeg^fS_ae
WefSVaeSf_aeX~d[UaecgWUSdSUfWd[kS_g_ ag
agfda f[ba VWfW_ba WVWU^[_S' cgW[`X^gW`)
U[S_ V[dWfS_W`fWS bdaVg}|a h[f€Ua^S*

: bae[}|a ad[W`fS V̂a fWdd[f•d[aTdSe[^W[dàa
Ua`f[`W`fWeg^)S_Wd[US`aWa dW^Wha_S[e SU[)
VW`fSVabd•i[_a Sa _Sd dWeg^fS_W_ Va_€`[ae
_adXaU^[_zf[Uae'cgW`|a eWW`cgSVdS_ `a f[ba
ka`S* LS[e Va_€`[ae dWhW^S_' eWYg`Va
:T#KSTWd$-53,%' ae !bd[`U[bS[e cgSVdae VS We)
fdgfgdS WVS X[e[a^aY[SVSe bS[eSYW`eVa `aeea
bS€e!$?[YgdS/%*
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W VW <Sb|a ;a`[fa)K|a
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FS JWY[|a FadVWefW' S
h[VW[dS ~ Ug^f[hSVS `a
H^S`S^fa FadVWef[`a $dWY[|a
Va E~V[a NS^WVa J[a K|a
?dS`U[eUa%$?[YgdSe - W0%'

GTeWdhS)eW'See[_' cgW S
h[f[Ug^fgdSbSdS h[`Za aUaddW
W_ zdWSeVWTS[iSe W_~V[Se
^Sf[fgVWe$?[YgdS 0%'FWeeSe
hSd[SVSe^aUS^[kS}ƒWe'a _W[a
~ _g[fa V[hWde[X[USVa'fS`fa
`a cgW V[k dWebW[faS egS
Xad_S}|a cgS`fa S egS
USdSUfWd[kS}|aSfgS^*
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HSU€X[Ua

<:J:<L>JBQ:tsG
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>efS USdSUfWd[kS}|a'dW)

XWdW`fWye dWY[ƒWe Kg^'
KgVWefWWFadVWefW' Ua`)
fW_b^SSebWUfaeVaeVa_€`[ae
_adXaU^[_zf[Uae W Vae
bdaUWeeae _adXaYW`~)f[Uae'
Ua`e[VWdS`VaS dWY[|à a eWg
Ua`\g`fa' Ua_ •`XSeWbSdS Se

zdWSea`VWeWVWeW`ha^hWS h[f[Ug^fgdSbSdS
h[`Za'

;
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Fa ;dSe[^' hWd[X[US)eWcgW Se dWYdaWeVW
h[f[h[`[Ug^fgdS VWef[`SVSey [`Vgefd[S^[kS}|a'
cgW SbdWeW`fS_ WibdWee|a e•U[a)WUa`‚_[US'
Wef|a ^aUS^[kSVSeW_ zdWSedWefd[fSeVWb^S`S^fa'
`ae WefSVaeVa J[a @dS`VWVa Kg^' VWKS`fS
<SfSd[`S WVaHSdS`z' cgWXad_S_ S JWY[|a Kg^7
VWK|a HSg^aWE[`Se @WdS[e'`S JWY[|a KgVWefW7
VS;SZ[S WVWHWd`S_TgUa' `S JWY[|a FadVWefW
$?[YgdS 0%'

F S JWY[|a Kg^' S h[VW[dS~ Ug^f[hSVS `Se
eWYg[`fWezdWSe6̀ a H^S`S^fa VSe :dSgUzd[Se
$dWY[ƒWeVS KWddS@S„UZS' Va :^fa NS^WVa J[a
VaHW[iW'VWJa^S`fW WVWK|a Cae~ Va Ggda%7̀S
KWddS@WdS$̂dWY[|aVWMdgeeS`YS%'̀ a H^S`S^fa
VS <S_bS`ZS @S„UZS$dWY[|aVS <S_bS`ZS%'
`S =WbdWee|a <W`fdS^ Va J[a @dS`VWVa Kg^
$dWY[|aVWCSYgSd[%7Ẁa H^S`S^fa MdgYgS[a)eg^)
d[a)YdS`VW`eW$dWY[|a VS KWddSVa KgVWefW%
$?[YgdSe - W0%*

FS JWY[|a KgVWefW'S h[VW[dS~ Ug^f[hSVS̀ a
H^S`S^fa Kg^VWE[`Se @WdS[e$dWY[|aVW<S^VSe)

')

JWY[|a Kg^
-* :ebWUfae YWa^•Y[Uae WYWa_adXa^•Y[)

Uae
: JWY[|a Kg^ SbdWeW`fS!S^Yg_Se

eW_W^ZS`}SefabaYdzX[USeW_ dW^S}|a*yedWY[ƒWe
KgVWefWWFadVWefW'bad~_' S bd[_W[dS YdS`VW
V[XWdW`}SWefz `S Xad_S}|a ^[fa^•Y[USVWTaS
bSdfW Vae fWddW`ae W S eWYg`VS' `S egS
^aUS^[kS}|a WifdSfdab[US^' SUSddWfS`Va
Ua`eWc…•`U[Se[_badfS`fWe Va ba`fa VWh[efS
U^[_Sfa)Taf{`[Ua $B;@>' -55,%*

: JWY[|a Kg^ fW_ g_S Xad_S}|a YWa^•Y[US
V[hWde[X[USVS'Ua_ fWddW`ae Ud[efS^[`ae cgW
VSfS_ Va bd~)US_Td[S`a' VWddS_WeVŴ ShSe
TSez^f[USeVa \gdS)UdWfzUWaWeWV[_W`fS}|a VW
V[XWdW`fWebWd€aVae*

:e Ua`V[}ƒWe^[fa^•Y[USe' WefdgfgdS[e W
U^[_zf[USeXad_SdS_' `S JWY[|a Kg^' egbWdX€U[We
Sb^S`SVSe' eWV[_W`fSVSe WVWSUg_g^S}|a'
Ua`ef[fg[`Va' `S egS cgSeWfafS^[VSVW'g_ Wi)

?B@*-* JW^WhaVa;dSe[^6V[efd[Tg[}|a fWdd[fad[SV̂Seb^S`€U[WeWb^S`S^fae
Ua_ S egTV[h[e|a VaH^S`S^fa;dSe[^W[da*
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= H^S`€U[We
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a eWYg`VaUa`\g`fa YWa_adXa^•Y[Ua'
Ua`ef[fg€Va bW^aeb^S`S^fae SdW`€f[Ua)
TSez^f[Uae VS TSU[S Va HSdS`z'
U[dUg`VSVae bad !UgWefSe! $ES[a'
-543%' Xad_S V[hWdeSeg`[VSVWe VW
dW^Wha' _S[e W^WhSVSeS ^WefW'
VWU^[`S`Va VWSbdai[_SVS_W`fW
-*.,, _ Sf~ -1, _ VWS^f[fgVW'`S
V[dW}|a VS US^ZS Va HSdS`z WVa
MdgYgS[*

Fae bSfS_SdWeVSTSU[SVaHSdS`z'
ae eWV[_W`faebS^Wak•[UaeXad_S_ a
eWYg`Va b^S`S^fa VW`a_[`SVa VW
KWddS@WdS^'̀a HSdS`z WW_ KS`fS
<SfSd[`S' W=WbdWee|a<W`fdS^`a J[a
@dS`VWVa Kg^*

: TSU[S Va HSdS`z fS_T~_ ~
Ua`ef[fg€VS bW^aeb^S`S^fae Xad_SVae
bW^aeWifW`eae VWddS_WeVWdaUZSe
WXge[hSe'cgWdWUaTd[dS_YdS`VWbSdfW
VS eWV[_W`fS}|a bS^Wak•[US'ae cgS[e
eWWefW`VW_bW^aaWefWVaefd•e WefSVae
eg^[`ae' S^~_ Vae WefSVaeWbS€eWe
^[_€fdaXWe*Ge [`„_Wdae VWddS_We
aUaddWdS_'bd[`U[bS^_W`fW'SfdSh~eVW
X[eegdSe' `ae bWd€aVae\gdzee[Ua W
UdWfzUWa'VS WdSLWdU[zd[S*G ^a`Ya
fW_ba W`fdWg_ VWddS_WWagfda
baee[T[^[fagS VWbae[}|aVWUS_SVSeVW
eWV[_W`fae' Xad_S`Va a SdW`[fa
[`fWdfdSbb*

>efS zdWSXad_S S _S[ad bSdfWVae
fWddW`ae VS JWY[|a Kg^ a`VW eW
W`Ua`fdS_ VgSe eWc…•`U[Se VW
VWddS_We6g_S Tze[US' _S[e WifW`eS
WSddSeSVS'VẀadfWS eg^' Xad_SVSbad
TSeS^fae' S`VWe[faeWV[STze[ae' W`fdW
agfdSe daUZSe' Wg_S zU[VS' _S[e
dWefd[fSWSU[VW`fSVS'cgWeWWefW`VW

`S bSdfWegbWd[adVaeVWddS_We'`a S^[`0n_W`\7q*'
cgWhS[ Va_g`[U€b[a VW@gSdSbgShS S <ZSbWU•
Ẁa `adVWefWVaJ[a @dS`VWVa Kg^' Sa ^a`Ya Va
hS^WVa J[a HW^afSeWVS WeUSdbSVa b^S`S^fa'
VW`a_[`SVS Ua_g_W`fW VWKWddS@S„UZS'
Xad_SVSbad TSeS^fae' VSU[faeb•dX[dae'd[a^[faeW
VSU[faeXW^e€f[Uae'W`fdWagfdSe daUZSe*

: zdWSTSez^f[USegTV[h[VW)eẀa H^S`S^fa VS
;SU[S Va HSdS`z' Sa `adfW)`adVWefWVa HSdS`z7
`a H^S`S^fa VSe:dSgUzd[Se' Ua_ WeUSdbS_W`fa
[`fW`eS_W`fW V[eeWUSVa'cgW eWWefW`VWVa
HSdS`z Sa J[a @dS`VWVa Kg^' Ẁ a H^S`S^fa VS
<S_bS`ZS @S„UZS' VWdW^WhaSb^S[`SVa
$Uai[^ZSe% W' bSdU[S^_W`fW' dWUaTWdfabad
VWb•e[faeS^gh[a`S[e [_badfS`fWe*

'# 8

?B@*.* Hd[`U[bS[e_SeeSe VWSdSfgS`fWè a ;dSe[^' eWYg`VaegS
ad[YW_*

fW`eab^S`S^fa $?[YgdS-%'Ua_ S^f[fgVWe_~V[Se
VW/,, _ S 5,, _' V[h[V[VaeW_ fd•e YdS`VWe
Ua`\g`fae YWa_adXa^•Y[Uae$:T#KSTWd'-53,%*

G bd[_W[daUa`\g`fa YWa_adXa^•Y[Ua'`S TadVS
ad[W`fS^VWKS`fS <SfSd[`S WVa HSdS`z' ~ a
b^S`S^fa Ud[efS^[`acgWXad_S S KWddSVa ESd'
VWdaUZSe_WfS_•dX[USeW€Y`WSèSe [`fdgeƒWe'
VWdW^WhaV[eeWUSVaWXWefa`SVa'Ua_ S^f[fgVWe
egbWd[adWeS -*,,, _* Cz `a J[a @dS`VWVa Kg^'
a Ud[efS^[`aXad_S a H^S`S^fa MdgYgS[a)eg^)d[a)
YdS`VW`eW'Ua_ g_ dW^WhaV[eeWUSVa'VWfabae
Ua^[`aeae Wb^S`ae' Ua_ S^f[fgVWeVW/,, _ S
1,, _* X `WefWUa`\g`fa cgWeŴ aUS^[kS'̀a J[a
@dS`VWVa Kg^' S dWY[|ah[f€Ua^SVS KWddSVa
KgVWefW*

'*
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fW_bWdSVa! $F[_Wd' -545%'
VWh[Va ye Ua`V[}ƒWe VS
fabaYdSX[S'VS^aUS^[kS}|aWVS
V[̀ {_ [US *VS U[dUg^S}|a
Sf_aeX~d[US*

: ^aUS^[kS}|aW_ ^Sf[fgVWe
_~V[Se WS bdai[_[VSVW Va
GUWS`a :f^{`f[Ua dWeg^fS
`g_S WhSbadS}|a W[`ea^S}|a
S[`VS [`fW`eSe' a cgWbWd_[fW
YdS`VW Ua`VW`eS}|a' cgW
Ua`fd[Tg[ bSdS g_ _S[ad
ha^g_WVWbdWU[b[fS}|acgS`Va
S dWY[|a ~ Sf[`Y[VS bW^Se
XdW`fWeXd[Se ag UaddW`fWe
SeUW`VW`fWe*

: dWY[|aW`Ua`fdS)eWeaT a
Va_€`[a Vaebd[`U[bS[eUW`fdae
VWS}|a VSe^Sf[fgVWe_~V[Se W
S^fSe' Ua`ef[fg€Vae bW^ae
S`f[U[U^a`We eW_[X[iae Va
:f^{`f[Ua WVa HSU€X[Ua'cgW
Xad_S_ Se _SeeSe VWSd
fdab[US[e _Sd€f[_Se' W Va
S`f[U[U^a`Wba^Sd' cgWYWdSS
_SeeS VWSd ba^Sd* :^~_
VWefWe'SfgS_ a U[U^a`WVa
<ZSUaag fdab[US Ûa`f[`W`fS^
WSe ^[`ZSe VW[`efST[^[VSVW
fdab[US[e$?[YgdS.%*

G Va_€`[a VSeS^fSebdWeeƒWeUSdSUfWd[kS)eW
bW^afW_ba WefzhW^*Had~_' `Se ka`Se VWUa`fSfa
W`fdWWeeSe_SeeSe VWSd Xad_S_)eWzdWSeVW
VWeUa`f[`g[VSVWe' `Se cgS[e Se UaddW`fWe
bWdfgdTSVSeVWeg^ WaWefWfad`S_ a fW_ba
[`efzhW^ WYWdS^_W`fWUZghaea' a cgW baVW
aUaddWdW_ cgS^cgWd~baUSVa S`a*

Fa [`hWd`a' S bW`WfdS}|aVWg_S _SeeS VW
Sd ba^Sd bSU€X[US'_aV[X[USVSSa g^fdSbSeeSdS
TSddW[dSVae :`VWe' bdahaUS'`a Ua`fSfƒU•d[[ S
_SeeS VWSd fdab[US^'[`efST[^[VSVWUa_ hW`fae
XadfWe'Ua`ZWU[VaUa_a _[`gS`a* Hadagfda ^SVa'
S bW`WfdS}|aVS _SeeS VWSd ba^Sd Sf^{`f[US'
_aV[X[USVSW_ dW^S}|aS egSe USdSUfWd€ef[USe
ad[Y[`S[e' Ua_ _S[ad g_[VSVWWfW_bWdSfgdS'
bad~_ S[`VS _g[fa Xd[S' baVWbdahaUSd' Sa
W^WhSd)eWeaTdWSe zdWSeVW_S[ad S^f[fgVW'S
bdWU[b[fS}|à [hS^*

: V[`{_[US VWeeSe_SeeSe VWSd' eaTdWg_
dW^WhaXad_SVa TSe[US_W`fW bad WifW`eae
b^S`S^fae' a`VW Se WeUSdbSeWiWdUW_bSbW^
[_badfS`fW' ad[Y[`S_ g_S V[efd[Tg[}|a b^gh[a)
_~fd[USWebSU[SŴfW_badS ĝ`[Xad_W'hSd[S`Va
VW-*.1, __ S .*,,, __ S`gS[e* : JWY[|a Kg^

=a_€`[ae EadXaU^[_zf[Uae;dSe[^W[dae
** &$!1/9# &%!&'!1_l _l

/1#-,#K /1#^G#K
*=* "&"$!"1"/"9#==""""""""""""=""""""""""""""""&=0!=&'=!1

2BDBHA> %"""""W9GG]_

:_Sk‚`[Ua † :dSgUzd[Se
= <WddSVa = HdSVSd[Se

ESdWeVWEaddae ?S[iSe VWLdS`e[}|a

4 <SSf[`YSe

6MLQF/2C!>BCFO ").-(#% BEBNQBEMNFJMPBRQMOFP

;

Q
?[Y*/* =[efd[Tg[}|a VaeVa_€`[ae _adXaU^[_zf[Uae`a fWdd[f•d[a

TdSe[̂ W[da*

u `S egbWdX€U[WVa H^S`S^faVSe:dSgUzd[Se'
VWdaUZSe TSez^f[USe' bdWVa_[`S`fW_W`fW
zU[VSe'Ua_ WhW`fgS[eSX^adS_W`faeVWSdW`[fae'
cgW eWVWeW`ha^hWS _S[ad bSdfWVS h[f[h[)
`[Ug^fgdS TdSe[^W[dS'`Se WeUSdbSeVa b^S`S^fa
Va`adVWefWVaJ[a @dS`VWVa Kg^WVaNS^WVa
J[a VaHW[iW'W_ KS`fS <SfSd[`S*

G fWdUW[daUa`\g`fa YWa_adXa^•Y[Ua~Xad_SVa
bW^SezdWSeVWeWV[_W`fS}|a cgSfWd`zd[Se'
SdW`a)SdY[^aeSe' VWbae[fSVSe`Se b^S`€U[We
^[fad{`WSe'_S[e WifW`eSeWUa`f€`gSe `a ^[fadS^
YS„UZa WVWeUa`f€`gSe `a HSdS`z WKS`fS
<SfSd[`S' ẀSe b^S`€U[WeX^gh[S[eVaBT[Ug€'CSUg€
WHSdS`z*

F S JWY[|a Kg^' ae bdaUWeeae_adXaYW`~f[Uae
Va_[`S`fWe e|a ae VWVWUa_bae[}|acg€_[US W
WeUaS_W`faegTegbWdX[U[S^$:T#KSTWd'-53-%*

%")LJB@MIL@FEGVME@ILB?IMWHE@IL
Fa cgWV[kdWebW[faSa U^[_S' S JWY[|a Kg^

USdSUfWd[kS)eWbad g_S Za_aYW`W[VSVW
b^gh[a_~fd[US Wg`[VSVW`a Va_€`[a !cgSeW
STea^gfa Va U^[_S _Weaf~d_[Ua Va f[ba

'+
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>efSVae WJWY[ƒWeN[f[h[`€Ua^Se ;dSe[^W[dSe$-551%

5@B>HI

6>@Y$E@I

DWYW`VS
† JWY[ƒWeN[f[h[`€Ua^Se

>efSVae N[f[h[`€Ua^Se WJWY[ƒWe@WaYdzX[USe

† Kg^

4 KgVWefW

FadVWefW

5@B>HI

)MFWHME@I

a 1,,

33!/,#O@d* /-#/0#O
,2#.3#F%&&&&&&&&&&&&&&&&%0///&/0/0/'/0////&&&&&&&&&&&&&&&&&&&),2#.3#F

/1#-,#K$& &!& ''0/''%' ))- /1#^G#K

33#/,#O@d* /-#/0#O

;

Q
6MLQF/?MLIFQJMFQBI' ")..*#% BEBNQBEMNFJMPBRQMOFP!

?B@'0' :Yda[`V„efd[S TdSe[^W[dS6^aUS^[kS}|aVSedWY[ƒWeh[f[h[`€Ua^SeeWYg`Vaae WefSVaeWdWY[ƒWeYWaYdzX[USe'

`|a SbdWeW`fS̀W`Zg_ bWd€aVaeWUa'bad~_' `a
`adfW WaWefWVa HSdS`z' S bdWU[b[fS}|aUa`)
UW`fdS)eẀa hWd|a' W`a J[a @dS`VWVa Kg^ W
KS`fS <SfSd[`S ~ g_ bagUa egbWd[ad̀ae _WeWe
VWagfa`a W[`hWd`a*

: fW_bWdSfgdS fS_T~_ SbdWeW`fS
Ua_badfS_W`fa g`[Xad_W'_Se `|a Za_aY•`Wa'
ba[e ~ Ua`V[U[a`SVS bW^S ^Sf[fgVW' bW^S
_Sd[f[_[VSVW W'eaTdWfgVa'bW^adW^Wha*FS
_S[ad bSdfWVae bSfS_SdWe Va b^S`S^fa' Se

_~V[Se e[fgS_)eW W`fdW-2o< W-4o<* ESe' `Se
zdWSe_S[e W^WhSVSeVSeWeUSdbSeVaH^S`S^faVSe
:dSgUzd[Se' Se _~V[Se baVW_eWd[`XWd[adWeS -,o<
`ae _WeWeVW[`hWd`a SUW`fgSVaag d[Yadaea
$F[_Wd' -545%*

G U^[_SfaYdS_S SbdWeW`fSVà S ?[YgdS 1'
dW^Sf[haSa _g`[U€b[a VW;W`fa @a`}S^hWe'JK' `S
dWY[|a VW_S[ad WibdWee|a h[`€Ua^S Va ;dSe[^'
WiW_b^[X[USUSdSUfWd€ef[USeVS V[efd[Tg[}|a
fW_badS^VSbdWU[b[fS}|aWVS fW_bWdSfgdSW`)

',
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/,, /,

Y .1, .1*m* a

a .,, ., W''%
D& -1,

6C

e -1 ///
S*

-,,
['

R -, S*
5W

1,
['

--* 1 G&

a a
9BL 6FS (,5 2CO :BI 9RL 9RJ 2HM >FQ <RJ ;MS 4FU

B^           BbdWU))&)LW_b B

?B@*1* =[efd[Tg[}|a S`gS^ VS fW_bWdSfgdS_~)
V[SVaSd WVSbdWU[b[fS}|ab^gh[a_~fd[US'
W_ ;W`fa @a`}S^hWe'JK ) `ad_S^ U^[_S)
fa^•Y[US) bWd€aVa-52,)45*

?a`fW6>E;J:H: $-55/%*

Ua`fdSVSe`S JWY[|a Kg^*
G U^[_S fW_bWdSVaVS JWY[|a Kg^' VWfWd)

_[`SVa bW^aeXSfadWeV[`{_[Uae' SbdWeW`fShS)
d[S}ƒWê aUS[e'VWUaddW`fWeeaTdWfgVaVSe S^fW)
dS}ƒWef~d_[USe' Ua`ef[fg[`Va YWdS^_W`fWg_
[`hWd`a Xd[aWg_ hWd|a cgW`fW'bad~_ S_W`a'
`Se zdWSeVaH^S`S^faVSe:dSgUzd[Se*

FWefSezdWSeVWU^[_SfW_bWdSVaVSeW`Uae)
fSe Va H^S`S^fa VSe :dSgUzd[Se' Ua_ [`hWd`a
Xd[aWhWd|a S_W`a' `Se dWY[ƒWeVSKWddS@Sg)
UZSWVa:^fa NS^WVa J[a Va HW[iWW`Ua`fdS_)
eWSe _S[adWeegbWdX€U[WeUg^f[hSVSeUa_ h[VW[)
dS VWef[`SVSy [`Vgefd[S^[kS}|a `a ;dSe[^*

: UaTWdfgdShWYWfSV̂S JWY[|a Kg^ YgSdVS
dW^S}ƒWeWefdW[fSè|a ea_W`fW Ua_ Se Ua`V[)
}ƒWeS_T[W`fS[e SfgS[e' _Se fS_T~_ ~ dWeg^)
fSVa VSe Ua`V[}ƒWedW[`S`fWè ae bWd€aVaeY^S)
U[zd[aeW[`fWdY^SU[zd[aeVa cgSfWd`zd[a "2C!>B&
TWd'-513%*: hWYWfS}|aXa[bdaXg`VS_W`fWS^)
fWdSVSbW^SS}|a S`fd•b[US' SfdSh~eVSWifdS}|a
ag VS bSefSYW_*<a`fgVa' S[`VS dWefS_ S^Yg)
_Se zdWSe[ea^SVSeVSe X^adWefSea_Td•X[^S W
WefSU[a`S^'^aUS^[kSVSèSe egbWdX€U[We_S[e
SU[VW`fSVSeVSe WeUSdbSeVae b^S`S^fae' zdWSe
VWWefWbWe`S <S_bS`ZS @S„UZS'VWeShS`Se
`ae US_bae YWdS[eWVWXad_S}ƒWeb[a`W[dSe
`Se zdWSe^[fad{`WSe' Ua`ef[fg[`Va' `a fafS^'
_W`ae VW0" VShWYWfS}|aad[Y[`S^*

/* A[VdaYdSX[S
G V[h[eadVSe zYgSe `S JWY[|a Kg^ e[fgS)eW

`Se Ud[efSeVSKWddSVaESd' VSKWddS@WdS^'ae
bSfS_SdWe Va H^S`S^fa VSe :dSgUzd[Se W`ae
^[_[fWeVa WeUgVaMdgYgS[a)eg^)d[a)YdS`VW`eW*
FS hWdfW`fWaWefW'Se zYgSe Xad_S_ S TSU[SVa
HSdS`z WVa MdgYgS[ W'`S hWdfW`fŴWefW'Se
bWcgW`SeTSU[SeVaeg^ cgWVWezYgS_'VW_aVa
YWdS^'V[dWfS_W`fẀa GUWS`a:f^{`f[Ua* :^~_
VWeeSeTSU[SeZ[VdaYdzX[USe'`S H^S`€U[W<ae)

1,

fW[dSVa J[a @dS`VWVa Kg^' W`Ua`fdS_)eWSe
YdS`VWeXad_S}ƒWê SUgefdWeVa ;dSe[^ $;Wd)
`SdVWe'-524%*

: VdW`SYW_~ WeeW`U[S^_W`fWVWb^S`S^fa'
SbdWeW`fS`VaYdS`VWbafW`U[S Ẑ[Vdzg^[Ua*FSe
zdWSeVWXW[}|aUa`fda^SVSbW^SWefdgfgdS'Ua_a
`S egbWdX€U[WVWdaUZSeWXge[hSe'a WeUaS_W`fa
dW^SU[a`S)eWUa_ Se V[XWdW`}SeVWfWifgdS W
V[SU^SeS_W`faVae VWddS_We*FSe zdWSe VW
Ua`fSfa W`fdWSe V[XWdW`fWe^[fa^aY[SeXad_S_)
eWbdaXg`VSeŴ SdYSeYSdYS`fSe'S^~_ VWzdWSe
VWUaddWVW[dSeWeS^fae `a ^W[faVae d[ae*:e Sf[)
h[VSVWeWdae[hSeXad_SdS_' VWg_ ^SVa' ae
_WS`Vdae cgW eWW`US[iS_ Sae S^[`ZS_W`fae
WefdgfgdS[eW' VWagfda ^SVa' `WefSe ^[`ZSe S
Wdae|abdahaUag S Xad_S}|a VWUS`ja`e*

0*=a_€`[ae _adXaU^[_zf[Uae
: [`fWdS}|a VSe USdSUfWd€ef[USeYWa^•Y[Ua)

YWa_adXa^•Y[USe'U^[_zf[USeWTaf{`[USe' dWeg^fS
bSdS S JWY[|a Kg^' `S Xad_S}|a VWVa[e Va_€)
`[ae _adXaU^[_zf[Uae$:T#KSTWd'-53,%6 !a Va)
_€`[a Vae b^S`S^fae VWSdSgUzd[Se'Ua_ VWUa_)
bae[}|a VWdaUZSe'dWefd[fSbdaXg`V[VSVW'ea^ae
egbWdbaefae VWeUa`f€`gae' WebWeeSeTa^eSe VW
Ua^gh[S}|a VWeUa`f€`gSe'VdW`SYW`ebWdW`WeW
f[bae bSdf[Ug^SdWeVWea^ae egTfdab[US[e' zdWS
VWSfW`gS}|a VS _S_W^a`[kS}|a! Wa !Va_€`[a
VSe bdSVSd[Se _[efSe' Uai[^ZSe WifW`e[hSe'
YdS`VWe_SfSe egTfdab[US[e' XdSUSVWUa_bae[)
}|a VSe daUZSe'YdS`VWeTS`ZSVae' USTWUW[dSe
W_ #VS^We#'WhW`fgS^_W`fWbWcgW`S_S_W^a`[)
kS}|a ag Xad_Se beWgVa)_S_W^a`SdWeVWh[Va
eaTdWfgVay Ua^gh[S}|a*!

G Va_€`[a VSe bdSVSd[Se_[efSe ~ a _W`ad
VWfaVae WaUgbS S zdWSS aWefW+egVaWefWVaJ[a
@dS`VWVa Kg^' W_ bSdfWVa H^S`S^fa VS <S_)
bS`ZS @S„UZS W Va H^S`S^fa MdgYgS[a)eg^)
d[aYdS`VW`eW*G Va_€`[a VSe:dSgUzd[Se aUgbS
a b^S`S^fa VWcgW_ fa_S a `a_W WPF!WefW`VW
Va HSdS`z Sa J[a @dS`VWVa Kg^*>`fdW g_ W
agfda Va_€`[a' Sa ^a`Ya VS bad}|a aWefWVae
fd•e WefSVaeW`a ^WefWVa J[a @dS`VWVa Kg^'
WefW`VW_)eWSe XS[iSeVWfdS`e[}|a' a`VWZz Xg)
e|a VWUSdSUfWd€ef[USeVW_S[e VWg_ Va_€`[a
$?[YgdS/%*

1*JWY[ƒWeh[f[h[`€Ua^Se
X `S JWY[|a Kg^cgWS h[f[Ug^fgdSTdSe[^W[dS

W`Ua`fdSegS _S[ad WibdWee|a*
F S dWY[|a`adVWefWVa J[a @dS`VWVa Kg^'

`Se WeUSdbSeVa H^S`S^fa VSe:dSgUzd[Se' Ua`e)
f[fg€Va VWdaUZSe WXge[hSezU[VSe' Ua_ U^[_S
fW_bWdSVa'Xd[à a [`hWd`a WS_W`a `a hWd|a'
W`fdW1,, _ W3,, _ VWS^f[fgVW'Sbdai[_SVS)
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_W`fW' W`Ua`fdS)eWS dWY[|aVS KWddS@S„UZS'
_S[ad zdWSTdSe[^W[dSVWUg^f[haVWh[VW[dSVWe)
f[`SVS y [`Vgefd[S^[kS}|a*>_ S_T[W`fWeVWUS)
dSUfWd€ef[USeSeeW_W^ZSVSeS WefW'aUaddWfS_)
T~_ h[f[Ug^fgdSVWh[`Za `Se dWY[ƒWeVWK|a
Cae~ Va Ggda WJa^S`fW*BYgS^_W`fW'_Se Ua_
g_ egTefdSfa VWdaUZSeWXge[hSeTze[USe' W`)
Ua`fdS)eW h[f[h[`[Ug^fgdS `Se WeUSdbSeVS dW)
Y[|a Va:^fa NS^WVaJ[a VaHW[iW*

GgfdSe dWY[ƒWeh[f€Ua^Se'S dWY[|aVS <S_)
bS`ZS' S dWY[|aVWCSYgSd[WS dWY[|aVWMdge)
eS`YS' SbdWeW`fS_ USdSUfWd€ef[USe_S[e V[XW)
dW`U[SVSeW_ dW^S}|aye S`fWd[adWe*FW^Se'S h[)
f[Ug^fgdS~ VWeW`ha^h[VS`a Va_€`[a VSedaUZSe
VWad[YW_eWV[_W`fSd'cgW Ua`ef[fgW_ S VW)
bdWee|a bWd[X~d[USVS TSU[SVa HSdS`z' a`VWa
U^[_S fW_bWdSVaSbdWeW`fS[`hWd`ae Xd[ae W
hWdƒWecgW`fWe'_Se Ua_ fafS[e b^gh[a_~fd[Uae
_~V[ae g_ bagUa [`XWd[adWe'cgS`Va Ua_bSdS)
VaeSae VSezdWSeVaH^S`S^faVSe:dSgUzd[Se*

FSe egbWdX€U[WeVWXad_S}|a Ud[efS^[`S' VW
Xad_Se Ua^[`aeSeVa H^S`S^fa MdgYgS[a)eg^)d[a)
YdS`VW`eW'e[fgS)eWS dWY[|aVS KWddSVa Kg)
VWefW'cgW SbdWeW`fSh[f[Ug^fgdS`a _g`[U€b[a
VWH[`ZW[daESUZSVa*

7BDEXI8NABLMB
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: JWY[|a KgVWefWSbdWeW`fSg_ cgSVda

_adXa^•Y[Ua_g[fa hSd[SVa' ad[g`Va Vae _ah[)
_W`fae fWUf‚`[UaeVWXg`Va aUadd[Vaèa EWea)
k•[Ua' cgW XdSY_W`fSdS_ a WeUgVaUd[efS^[`a'
Xad_S`Va ae b^S`S^fae cgWS USdSUfWd[kS_$?[)
YgdS-%WeaTdWae cgS[e SfgS_ ae bdaUWeeaeVW
_aVW^SYW__adXaYW`~f[USVafd•b[Ua„_[Va*

: WefdgfgdSbd~)US_Td[S`S VWdaUZSeUd[e)
fS^[`Se $YdS`[fa' Y`S[eeWe'W`fdWagfdSe%SbdW)
eW`fS zdWSeVWSdcgWS_W`fae' XS^ZS_W`faeW
XdSfgdS_W`fae' cgWad[Y[`SdS_ YdS`VWeWeUSd)
bSe bd•i[_Se Sa _Sd' cgWXad_S_ S KWddSVa
ESd* Fa [`fWd[ad'Se WeUSdbSeXad_S_ S KWddS
VS ES`f[cgW[dS WS KWddSVa >eb[`ZS}a' Ug\Se
S^f[fgVWee[fgS_)eW `S XS[iS VW-*.,, _ S
-*4,, _' Ua_ ba`fae cgWg^fdSbSeeS_ .*1,, _*
>efSe WeUSdbSeSbdWeW`fS_)eWXadfW_W`fWdW)
UadfSVSeWWeUg^b[VSe$:kWhWVa'-520%*

Ge bdaUWeeaeWdae[haeS cgWSe daUZSeXadS_
egT_Wf[VSeVgdS`fWa bS^Wak•[UaWa _Weak•[Ua
Xad_SdS_ ae eWV[_W`faecgWeWVWbae[fSdS_S
aWefWVa WeUgVaUd[efS^[`a'Xad_S`Va Se TSU[Se
VWeWV[_W`fS}|aVa HSdS`z' Ua_ S^f[fgVWecgW
VWUdWeUW_`a dg_a VSUS^ZSVaJ[a HSdS`z' W_
_~V[S VW4,, _ S .,, _7 Ẁ S TSU[SVaJ[a K|a
?dS`U[eUa'Ua_ S^f[fgVWecgWVWUdWeUW_`a eW`)

f[Va `adfW Sf~ Sbdai[_SVS_W`fW 0,, _ `ae ^[)
_[fWe VSJWY[|a FadVWefW*

Fa bWd€aVaYWa^•Y[Ua_S[e dWUW`fW'a IgS)
fWd`zd[a' S S^fWd`{`U[Sag egUWee|aVW~baUSe
„_[VSe WeWUSe'_aVW^aga dW^WhaSfdSh~e Vae
bdaUWeeaeVWWdae|a' fdS`ebadfW W VWbae[}|a'
adS bdWVa_[`S`fW_W`fWcg€_[Uae adS _WU{`[)
Uae' dWeba`ezhW[ebW^a VWeW`ha^h[_W`faVSe
Xad_Se Ua^[`aeSe ag !_SdWe VW_addae! VSe
zdWSe_S[e SU[VW`fSVSeVWefSdWY[|a$:T#KSTWd'
-53,%*

Ge bdaUWeeae_adXaYW`~f[UaeSfgS[e hSd[S_
W_ Xg`}|a VSUaddW^S}|aW`fdWSe V[XWdW`}Se`a
dW^WhaVWh[Va'WebWU[S^_W`fW'y S^f[fgVWWye
Ua`V[}ƒWeU^[_zf[USe fdab[US[e' VW_S[ad ag
_W`ad fW_bWdSfgdSWg_[VSVW*>eeWebdaUWe)
eae ad[Y[`S_ _aVW^SVaeV[hWde[X[USVae'Ua_ VW)
Ua_bae[}|a cg€_[US `ae _SU[}ae WWeUSdbSedW)
UaTWdfaeUa_ X^adWefSfdab[US^'eW`VacgW' `ae
US_bae WUWddSVaeVSe zdWSeSb^S[`SVSe' WeeWe
bdaUWeeaeeWSfW`gS_' Sf~ cgW `Se X^adWefSe
eW_[VWU€VgSeWUSSf[`YSe VSe VWbdWeeƒWeSa
`adfW' a bdaUWeea~ a VSVWeSYdWYS}|a_WU{`[US
WUa_ WeUaS_W`faegbWdX[U[S^$B;@>' -533T%*

%")LJB@MIL@FEGVME@ILB?IMWHE@IL
: USdSUfWd[kS}|aU^[_zf[USVSJWY[|a KgVWe)

fW~ Ua_b^WiS' VWh[VaSae XSfadWeWefzf[UaeW'
bd[`U[bS^_W`fW'Sae XSfadWeV[`{_[Uae SfgS`)
fWe*: V[hWde[VSVWU^[_zf[US'Ua`fgVa' eWVz W_
Xg`}|a VSfW_bWdSfgdS$F[_Wd' -545%*

: fabaYdSX[S[ddWYg^SdXShadWUWSe bdWU[b[fS)
}ƒWebW^SSeUW`e|aVWSd cgW`fWW„_[Va' WebW)
U[S^_W`fWVgdS`fWS bW`WfdS}|aVSe UaddW`fWe
bWdfgdTSVSe*

:^~_ VS bae[}|a fdab[US^'cgW bdab[U[S [`)
fW`eSdSV[S}|a ea^SdcgWXShadWUWS WhSbadS}|a
WS Ua`VW`eS}|a' S bdai[_[VSVWVa_Sd Xad`WUW
_S[e g_[VSVW'baee[T[^[fS`Va g_ Sg_W`fa VS
bdWU[b[fS}|aeW_bdWcgW`S dWY[|aUZWYS_6Se
XdW`fWeXd[Se*

: V[`{_[US Sf_aeX~d[USVWefSdWY[|a~ dWY[!)
VS bW^aS`f[U[U^a`WeW_[X[ia Va :f^{`f[Ua Kg^'
ad[Y[`S`Va hW`fae VW^WefWW`adVWefW$?[Yg)
dS .%*>efS _SeeS VWSd USdSUfWd[kS)eWbad fW_)
bWdSfgdSeW^WhSVSeWYdS`VWg_[VSVW*=Wh[Va
ye WebWU[X[U[VSVWeVWegS Xad_S}|a WVa S_)
T[W`fWeaTdWa cgS^ U[dUg^S'W^SeWSbdWeW`fS
Za_aY•`WS WWefzhW^*

G Va_€`[a VWeeSS^fS bdWee|a _S`f~_ a
fW_ba WefzhWŴ W`ea^SdSVaS^fWdS`Va)eW'̀a
W`fS`fa' Ua_ S bW`WfdS}|aVSe UaddW`fWebWd)
fgdTSVSeVa eg^ $Xd[Se%'VWaWefW$cgW`fWeWeW)
USe%W VW^WefW$cgW`fWeW „_[VSe%' cgS`Va
aUaddW[`efST[^[VSVWW _gVS`}Se TdgeUSe VW

KB
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fW_ba' YWdS^_W`fW'Ua_ UZghSe$^;@>' -533T%*
JWeg^fSVa VWeeSeUa`V[}ƒWe'S dWY[|aSbdW)

eW`fSg_ U^[_S _Weaf~d_[Ua egTcgW`fWVa f[ba
fdab[US^'Ua_ g_S WefS}|a UZghaeS $a hWd|a%W
agfdS eWUS$bdWVa_[`S`fW_W`fWa [`hWd`a%'
Ua_ g_S hSd[S`fW VW`a_[`SVS VWfdab[US^VW
S^f[fgVW'̀Se zdWSe_S[e W^WhSVSe*

:e fW_bWdSfgdSe_~V[Se e|a W^WhSVSe'SU[)
_S VW..I<' bad~_ aUaddW__~V[Se VW-4I< S
.,I< `Se zdWSeVW_S[ad ^Sf[fgVWWS^f[fgVW'Se)
eaU[SVSey _S[ad XdWc…•`U[SVSe UaddW`fWebWd)
fgdTSVSeVWeg^*: bdWU[b[fS}|aSbdWeW`fSg_S
V[efd[Tg[}|a WebSU[S ŴfW_badS^ _g[fa VWe[)
YgS^*>`cgS`fa ~ [`fW`eS `Se zdWSeVWdW^Wha
SU[VW`fSVaWVa ^[fadS^' UZWYS`VaS 0*,,, __
S`gS[e' bSdS a [`fWd[adẀ adfW' `Se h[k[`ZS`}Se
VS JWY[|a FadVWefW'S bdWU[b[fS}|a V[_[`g['
aUaddW`Vâa`Yae bWd€aVaeeWUae*

G U^[_SfaYdS_S SbdWeW`fSVàS ?[YgdS 2'
dW^Sf[haSa _g`[U€b[a VW<S^VSe' E@' WiW_b^[)
X[USUSdSUfWd€ef[USeVSV[efd[Tg[}|a fW_badS^VS

/,, /,

Y .1, .1 @'P k'
.,, .,

a V
! /U)

-1, -1
'V V

! U* U*
a -,, -, 5W ! 8J' 1,

1&

a a
&,3 6FS (,5 !-5 (,2 &83 &82 !04 +/7 *87 4511 #/;
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?B@*2*=[efd[Tg[}|a S`gS^ VSfW_bWdSfgdS_~V[S VaSd
WVS bdWU[b[fS}|ab^gh[a_~fd[US' W_ <S^VSe'
E@ ) _~V[S Va bWd€aVaVW-53-)5/7 VSVaeVS
>efS}|a :gi[^[Sd :YdaU^[_Sfa^•Y[USVS?SkW`)
VS>ibWd[_W`fS V̂W<S^VSe'VS>H:EB@*

?a`fW6>E;J:H: $-55/%*

bdWU[b[fS}|aWVS fW_bWdSfgdSW`Ua`fdSVSe`S
JWY[|a KgVWefW*

:e USdSUfWd€ef[USeVWg_[VSVWW^WhSVS'VW
[`ea^S}|a [`fW`eS WfabaYdSX[SSU[VW`fSVSbda)
badU[a`S_ Se Ua`V[}ƒWeVWXad_S}|a VWg_S
UaTWdfgdShWYWfSV̂[hWde[X[USVS'VWeVWS USS)
f[`YS `Se zdWSeeWUSeSa `adfW' `S [`fWdXSUW
Ua_ S JWY[|a FadVWefW7Va UWddSVàae UZSbS)
VƒWeUW`fdS[e7VSe X^adWefSeWigTWdS`fWèSe
zdWSe„_[VSe WegbWd„_[VSe VWTSd^ShW`faVSe
WeUSdbSeVa b^S`S^fa Sf^{`f[Ua Sf~ cgW' `Se
zdWSeVWeafShW`fa' a`VWS g_[VSVW~ _W`ad' S
X^adWefSV[_[`g[ eWgbadfWWWigTWd{`U[S*: [`)
fW`eSS`fdab[kS}|a' Ua`fgVa' dWefd[`Y[gS hWYW)
fS}|a ad[Y[`S^ S bWcgW`SezdWSedW_S`WeUW`)
fWe*

1.

&"0EAKIDK>CE>
:bWeSd VS hSd[ST[^[VSVWU^[_zf[USWVS Ua`)

X[YgdS}|afabaYdzX[US'S bdWU[b[fS}|a~ eW_bdW
egbWd[ady WhSbadS}|a' a cgW XShadWUWae _S)
`S`U[S[e' fad`S`Va)ae bWdW`We*W Ua_ YdS`VW
hSk|a* *

: JWY[|a KgVWefWSbdWeW`fS'Ua_a bd[`U[bS^
V[h[ead VWzYgSe' Se ^[`ZSe _S[e W^WhSVSeVS
KWddSVa >eb[`ZS}a' E@' VS KWddSVS ES`f[)
cgW[dS'E@' JC' KH' VSKWddSVaESd' JC' KH' W
VSKWddSVaHSdS`Sb[SUSTS'KH*

:e zYgSe cgW fa_S_ a eW`f[Va ^WefWV[d[)
YW_)eWV[dWfS_W`fWbSdS a aUWS`aW_ Ugdeae
TdWhWe'bW^SeegbWdX€U[WedW^Sf[hS_W`fWb^S`Se
VS UaefS' Ua_ S^Yg_Se [`UgdeƒWebSdS a [`fW)
d[ad' a`VWda_bW S TSddW[dSVSeWeUSdbSe'Ua_a
`a USeaVaJ[a HSdS€TSVa Kg^WVaJ[a =aUW*

:e zYgSe cgWeWV[d[YW_bSdS aWefWXad_S_
Se YdS`VWeTSU[SeVa J[a HSdS`z WVa J[a K|a
?dS`U[eUa' W_ egbWdX€U[WebWV[b^S`[kSVSe'Ua_
VWe`€hW[eXadfWecgW bdabadU[a`S_ S^fa bafW`)
U[S Ẑ[Vdzg^[Ua$;Wd`SdVWe'-524%*

: ZWfWdaYW`W[VSVW_adXa^•Y[US'VWTdgeUae
VWe`[hW^S_W`faeSf~ S_b^Se b^S`gdSe' Ua`Vgk
S Va[ef[bae VWWeUaS_W`fae6̂W`fa`Se b^S`€U[We
Wdzb[Vae `ae b^S`ae TW_[`U^[`SVae*

Had agfda ^SVa' S ZWfWdaYW`W[VSVW^[fa^•Y[US
`|a XShadWUWa Sd_SkW`S_W`fa VSe zYgSe bdW)
U[b[fSVSe'_Se e[_ S [`X[^fdS}|a WS Xad_S}|a
VWWifW`eae^W`}•[eegTfWdd{`Wae'TW_ Ua_a VW
ha}adaUSe' Ua_ bWdVSUa`e[VWdzhWV̂Wea^ae
SYd€Ua^SeW bdaT^W_SeVWSeeadWS_W`faWWe)
UaS_W`fa Vae d[ae' WebWU[S^_W`fW'a`VW S Ua)
TWdfgdShWYWfSX̂a[bdaXg`VS_W`fWS^fWdSVSW
ae ea^ae Wibaefae bWd_[fW_ ye W`igddSVSe' S
^ShSYW_VSegbWdX€U[WWB;@>'-533T%*

'" ,IGYHEILGIKCI@FEGVME@IL
HSdS :T#KSTWd$-53,%' a Va_€`[a _adXaU^[)

_zf[Ua ) [`fWdS}|a VSe Ua`V[}ƒWeYWa^•Y[Ua)
YWa_adXa^•Y[USe'U^[_zf[USe W Taf{`[USe ) VS
JWY[|a KgVWefW~ a !Va_€`[a Vae _SdWeVW)l#lll
dae X^adWefSVae'Ua_ Xadf€ee[_S WYW`WdS^[kSVS
VWUa_bae[}|a VWdaUZSe'VW`eSeVdW`SYW`ebW)
dW`We'WifW`e[hS_S_W^a`[kS}|a' SYdgbS_W`)
fae WhW`fgS[eVW#b|We)VW)S}„USd#W_ zdWSe_S^
V[SU^SeSVSe'b^S`€U[WeVW[`g`VS}|a _W{`Vd[)
USeWWifW`eaeeWfadWeVWea^ae egbWdbaefae*!

>eeW Va_€`[a WefW`VW)eWVẀ adfW S eg^ VS
dWY[|a'USdSUfWd[kS`VaS[`VS TaS bSdfWVa [`fW)
d[ad bSg^[efS W_[`W[da* Had~_' Sa dWVadVWefS
zdWS !#$" WefW`VW_)eWSe XS[iSe VWfdS`e[}|a
VWbS[eSYW`è |a V[XWdW`U[SVSe'ag eW\S'VWUa)
Wi[ef•`U[S VSe USdSUfWd€ef[USeVW_S[e VWg_
Va_€`[a $?[YgdS /%*
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X `S zdWSVa b^S`S^fa Ud[efS^[`a' VWdW^Wha

ZWfWdaY•`Wa'Ua`ef[fg€VaVWbWcgW`ae_SU[}ae
WUd[efSeVWeUa`f€`gSe'VWWefdgfgdSUa_b^WiSW
daUZSehSd[SVSe'VWW^WhSVS[`ea^S}|a W[`fW`eS
bdWU[b[fS}|a' Ua`UW`fdSVS̀a hWd|a' cgW eW
VWeW`ha^hWS h[f[h[`[Ug^fgdS`Se dWY[ƒWeVWK|a
JacgW WVW<Sb|a ;a`[fa)K|a E[YgW :̂dUS`\a'
`a >efSVa VWK|a HSg^a$?[YgdS0%*

GgfdS zdWS h[f[h[`€Ua^SVa KgVWefW~ S dW)
Y[|a VW:`VdSVSe' `a H^S`S^fa Kg^ VWE[`Se
$?[YgdS0%'Ua_ fabaYdSX[SVW_addae SddWVa`)
VSVae'`S egbWdX€U[WW`fdWa dWhWdeaVS KWddS
VS ES`f[cgW[dS Wa H^S`S^fa VWHa}ae VW<S^)
VSe' a`VWSe Ud[efSecgSdfk€f[USeSbdWeW`fS_
g_ dW^Wha_ah[_W`fSVa Wa U^[_S baeeg[ g_S
WefS}|a eWUSTW_ VWX[`[VS'VWVa[e _WeWè a
bWd€aVaVW[`hWd`a $?[YgdS2%*

7BDEXI4IKABLMB
$")LJB@MILDBIFZDE@ILB DBIGIKCIFZDE!

@IL
G dW^WhaVa FadVWefWbaVWeWdWib^[USVaTS)

e[US_W`fWbW^aeXSfadWeWefdgfgdS[e'W`cgS`fa
ae XSfadWeU^[_zf[Uaebaee[T[^[fS_ S V[hWde[VSVW
`ae bdaUWeeae_adXaYW`~f[Uae'cgWe|a [`X^gW`)
U[SVae `S egS Wha^g}|a bW^SehSd[S}ƒWeVW
Ug`Za bWfdaYdzX[Ua$B;@>' -533S%*

Ge XSfadWeWefdgfgdS[eVa bd~)US_Td[S`a e|a
Xad_SVaebW^aVa_€`[a Vae b^S`S^fae ag WeUg)
Vae $?[YgdS-%'Ua_ S^fWdS}ƒWeVWSdcgWS_W`)
fae' STSg^S_W`fae WXS^ZS_W`fae*>eeSe S^fW)
dS}ƒWead[Y[`SdS_ _SU[}ae WVWbdWeeƒWe'`Se
cgS[e VWbae[fSdS_)eWeWV[_W`fae*>`fdW ae
T^aUaeeaWdYg[Vae'VW`a_[`SVae VWH^S`S^fa VS
;adTadW_S' >eb[Y|a EWefdWW<ZSbSVS =[S)
_S`f[`S' WefW`VW)eWS VWbdWee|aVa _~V[a)
TS[ia K|a ?dS`U[eUa'cgWUa`ef[fg[ g_S VSeTS)
U[SeVWeWV[_W`fS}|acgWeWXad_SdS_ `S JW)
Y[|a FadVWefW$:kWhWVa'-520%*

:e zdWSeb^S`z^f[USe' dWUaTWdfSebad eWV[)
_W`fae UdWfzUWae'XadS_ VWe`gVSVSeWSb^S[)
`SVSe bW^SWdae|a' Xad_S`Va bWV[b^S`ae*Ha)
d~_' `Se egbWdX€U[WeUa`ef[fg€VSe bad daUZSe
Ud[efS^[`SeVW_S[ad dWe[ef•`U[S'Ua_a ae Y`S[e)
eWe'YdS`[fae WcgSdfk[fae' Xad_SdS_)eWSe eWd)
dSe' ag eW\S'T^aUaedWe[VgS[ecgWS^US`}S_' W_
S^Yg`e ba`fae' _S[e VW-*,,, _ VWS^f[fgVW'
Ua`ef[fg[`Va)eW`ae YdS`VWeV[h[eadWeVWzYgSe
$ES[a' -543%*

: VWbdWee|aVa K|a ?dS`U[eUa' VWad[YW_
fWUf‚`[US'~ Ua`ef[fg€VSVWdaUZSe_WfS_adX[)
kSVSe' Ua_a SdV•e[Se' Xa^ZW^ZaeWUS^Uzd[ae'
YWa^aY[US_W`fW_S[e dWUW`fWe'bWdfW`UW`fWeSa
K[^gd[S`a*>eeS eWV[_W`fS}|aaUaddWgW_ Ua`)

V[}ƒWe_Sd[`ZSe' VWzYgSe cgW`fWe'a cgWWi)
b^[USa W^WhSVafWadVWUSdTa`SfaVaeUS^Uzd[ae*

: Wdae|a Ua`f€`gS VSe daUZSebdWWi[efW`fWe
WS VWbae[}|aVae eWV[_W`faè Se zdWSe_S[e
TS[iSe' Xad_SdS_ S YdS`VWb^S`gdS Vae fWddW)
`ae cgWeWWefW`VW_VSe _SdYW`e Va J[a K|a
?dS`U[eUaSf~ Se TadVSeVSeWeUSdbSe*

Ge bdaUWeeae_adXaYW`~f[UaecgWSfgS_ `S
_aVW^SYW_Va dW^Whae|a V[hWde[X[USVae'_Se S
Xad_S}|a YWa^•Y[USWSe hSd[S}ƒWefabaYdzX[USe
SUW`fgS_ ag SfW`gS_ WefWebdaUWeeae*FSe
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VWefW'V[d[Y[`Va)eWbSdS a GUWS`a:f^{`f[Ua W
[`fW`e[X[US`VaegS Sf[h[VSVWWdae[hS'ad[Y[`S`)

,+

Va dzb[Vae WUSUZaW[dSe*FS JWY[|a FadVWefW'
WefSTSU[SVdW`SbSdfWVSe zYgSe VS <ZSbSVS
=[S_S`f[`S' Va >eb[Y|a EWefdWWVS ;adTadW)
_S $;Wd`SdVWe'-524%*

:e Ua`fd[Tg[}ƒWeb€Vd[USeSa K|a ?dS`U[eUa
hSd[S_ _g[fa* Ge ea^ae' YWdS^_W`fWdSeae W
bagUa bWd_WzhW[e'[`X^gW_ `S dWfW`}|a VSe
zYgSe egTfWdd{`WSeW`S S^[_W`fS}|a Vae _S)
`S`U[S[e* :^~_ V[eea' S hWYWfS}|aVWUSSf[`YS
`|a eWUa`ef[fg[ W_ US_SVSbdafWfadSVa ea^a W'
See[_' Ua`fd[Tg[ S[`VS _S[e bSdS S dzb[VS WhS)
badS}|a VSzYgS egbWdX[U[S^*

0*,IGYHEILGIKCI@FEGVME@IL
HSdS :T#KSTWd$-53,%' WefS~ S dWY[SaVae

!Va_€`[ae VSe VWbdWeeƒWe[`fWdb^S`z^f[USe
eW_[)zd[VSe Va FadVWefW'dWhWef[Vaebad V[XW)
dW`fWef[bae VWUSSf[`YSeUa_ XdSUSVWUa_bae[)
}|a' XdWc…W`fWeSX^adS_W`fae VWdaUZS' UZ|a
bWVdWYaea'VdW`SYW`e[`fWd_[fW`fWe WifW`e[)
hSe' US`S[e eW_[)S`Sefa_aeSVae ^aUS[eẀ g_W)
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bf cb_\YXa~\ff~ Th`XagTeT` abf geTgT`Xagbf Vb` WXfYb_[T*;b` eX_TzybTbf `\aXeT\f' T WXfYb)
_[T f~ TYXgbhf\Za\Y\VTg\iT`XagXb EZ*

LXe`bf cTeT \aWXkTzyb6cbWTiXeWX'i\g\Vh_gheT'6@H@G$

=>>=;L G> <=>GDA9LAGF 9F< @9JN=KLAF? LAE=K
GF L@= ;GEHGKALAGF G> ;9:=JF=L K9MNA?FGF ?J9H=

9:KLJ9;L ) L[X jbe^ jTf VbaWhVgXW\a g[X eXZ\ba bY;T`cTa[T ;XageT_' KgTgXbYJ\b ?eTaWX
WbKh_' T\`\aZ gb fghWl g[X XYYXVgbYg[X WXYb_\Tg\baTaW[TeiXfg\aZ g\`Xf ba g[X Vb`cbf\g\ba bY
;TUXeaXg KThi\Zaba ZeTcX*L[X XkcXe\`XagT_ WXf\Za jTf \a eTWb`\mXWVb`c_XgX U_bV^f'
TeeTaZXWba \aVb`c_XgXYTVgbe\T_j\g[ YbheWXYb_\Tg\baTaWg[eXX[TeiXfg\aZ g\`Xf \a eX_Tg\bagb
Ta \WXT_g\`X bY[TeiXfg\aZ $<A;%'g[XeXjTf T gbgT_bYX_XiXageXTg`Xagf*<XYb_\Tg\baVbaf\fgXWbY
eX`biT_ bY.1! bY_XTiXfaXTeg[X V_hfgXef*Ehfg jTf TaT_\fXWTg[TeiXfg\aZ g\`X* JXfh_gf f[bj
g[Tg WXYb_\Tg\baW\Wabg TYYXVgcebWhVg\i\gl' Uhg g[XeXjTf T WXVeXTfX\a g[X [TeiXfg\aZ Tg <A;*
L[X WXYb_\Tg\baT__bjXWg[X _bjXfg VbagXagbYgbgT_TV\W\gl'Uhg\g jTf abg VbaY\e`XWj\g[ beZTa\V
TV\Wf7TaWVThfXWg[X [\Z[Xfg cb_\c[Xab_ VbagXagfTg<A;* L[X [TeiXfg\aZ g\`X [TWf\Za\Y\VTag
XYYXVgba I:e\k' WXaf\gl' I:e\k+gbgT_ TV\W\gleTg\b TaW c@' TaWWXVeXTfXbYgbgT_TV\W\gl7g[X
cb_lc[Xab_f ba_l \aVeXTfXW\a g[X geXTg`Xagf j\g[ WXYb_\Tg\^ba*Aa eX_Tg\bagb g[X `\aXeT_
X_X`Xagf'WXYb_\Tg\baba_l TYYXVgXWEZ*

AaWXkgXe`f6 fh``Xe cebahaZ' i\g\Vh_gheX'6@H@G$

.1642)7ON2
9 cebWhzybWXhiT ab =fgTWbWbJ\b ?eTaWX

Wb Kh_' X` -55-' Yb\ WXTcebk\`TWT`XagX
/,1 `\_ g*

) HTegXWT<\ffXegTzyb WXEXfgeTWbX` >\gbgXVa\TWb
ce\`X\eb Thgbe*

. =aZ*9Ze*' E*KV*'Aafg\ghgbWX;\|aV\T XLXVab_bZ\TWX
9_\`Xagbf* Ma\iXef\WTWX>XWXeT_WbJ\b ?eTaWXWb
Kh_*;T\kT HbfgT_-1*,5,' ;=H 5-1,-)53, Hbegb9_X)
ZeX'JK' :eTf\_*

/ =aZ* 9Ze*' <e*' =E:J9H9);Xageb FTV\baT_WXHXf)
dh\fT WX MiT X N\a[b' ;T\kT HbfgT_-/,' ;=H
513,,),,, :Xagb ?bazT_iXf' JK' :eTf\_*

0 =aZ* 9Ze*' <e*' HebY*9W]hagb Wb<XcTegT`Xagb WX
@beg\Vh_gheTXK\_i\Vh_gheTWT>TVh_WTWXWX9Zebab)
`\T WTM>J?K' ;T\kT HbfgT_332' ;=H 5-15-)53,
Hbegb9_XZeX'JK' :eTf\_*

')'* ''
+& '

9 `T\be cTegXWTTg\i\WTWXi\g\i\a}Vb_T\Wb *
XfgTWb Xfgw VbaVXageTWTaT `\VebeeXZ\yb
EJ ,-2 ) ;Tk\Tf WbKhDFb XagTagb'T EJ ,/,
) ;T`cTa[T ;XageT_ iX` Tffh`\aWb cbf\zyb
WXWXfgTdhXabf •_g\`bf Tabf* G `T\be cebWh)
gbeWTdhX_TeXZ\yb{ b `ha\V}c\b WXKTagTaTWb
D\ieT`Xagb' dhX eXfcbaWXcbe VXeVTWX1! WT
cebWhzybWXhiTf i\a}YXeTfWbJ\b ?eTaWXWb
KhD

G Vba[XV\`XagbXb Tce\`beT`Xagb WXg{V)
a\VTf WXVbaWhzybXWX̀TaX]b WXWbffX_iXZX)
gTg\ib WTi\WX\eTcXe`\gX` bUgXecTWe€XfWX
WXfXaib_i\`Xagb WTf c_TagTf dhX YTibeXVX`
h`T `TgheTzyb fTg\fYTg~e\TWbfYehgbf*FXffX

$&
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fXag\Wb' T cewg\VTWTWXfYb_[TcbWXTffh`\e
cTcX_ ceXcbaWXeTagX'cXe`\g\aWb h` `X_[be
`\VebV_\`T aT eXZ\ybWXcebWhzyb WTfc_TagTf
XTWXdhTeT weXTYb_\Tev cebWhzybWXYehgbfWX
UbTdhT_\WTWX*

9\aWT dhX b `TVebV_\`T fX]Tb dhX `T\f \a)
Y_hXaV\TaT YXab_bZ\TX ab WXfXaib_i\`Xagb WT
i\WX\eT$O\a^_Xe XgT_*'-530%' b `\VebV_\`T Wb
WbffX_iXZXgTg\ibgX` XYX\gb̀TeVTagX aT Vb`)
cbf\zyb WbYehgb$K`Teg' -541' -544%*

;baW\z€Xf dhX YTibeXVX` h` X_XiTWb
WXfXaib_i\`Xagb iXZXgTg\ibcebc\V\T` b fb`)
UeXT`Xagb WTcTegX \agXeaT Wb WbffX_'eXWh)
m\aWbT Ybgbff}agXfX_}dh\WTWTc_TagT$>XeaTa)
WXmXgT_*'-533%*@hagXe " N\ffXe $-544%Xfgh)
WTeT` T W\fge\Uh\zyb WXYbgbff\agTgbf WXageb
Wbf eT`bf WTi\WX\eT' X bUfXeiTeT` dhX' X`
VbaW\z€Xfabe`T\f' Tf Yb_[Tf Tc\VT\f TceXfXa)
gT` T_gTTg\i\WTWXYbgbff\ag{g\VT'XadhTagb dhX
Tf Yb_[TfbcbfgTf X TUT\kbWbf VTV[bf TVh`h)
_T` `h\gb cbhVb Ybgbff\agTgbf' XfcXV\T_`XagX
Wb\a}V\bWT̀ TgheTzyb B Vb_[X\gT*

9 cbWTiXeWX'TgTdhXWXWbXazTf'ZeTa\mbX
bhgeTf \aY_h|aV\Tf XkgXeaTfT_gXeT` T eX_Tzyb
weXTYb_\Te+cXfbWbYehgbX' Vb`b VbafXd‚|aV\T'
b `XgTUb_\f`b WTc_TagT*Fb XagTagb' T WXfYb)
_[T ayb V[XZTT ceX]hW\Vw)ATWXYbe`T `TeVTa)
gX'WXi\WbB ZeTaWXVTcTV\WTWXWXeXVhcXeTzyb
WTi\WX\eT'cb\f Th`XagT T cebWhzyb WXUebgbf
_TgXeT\f$C_\XjXe' -53,7 ;TaWb_Y\)NTfVbaVX_bf
" CbU_Xg'-55,% X T XY\VwV\TWTYbgbff}agXfX
$C_\XjXe' -53,7 @hagXe " N\ffXe' -5447
JXlab_Wf " OTeW_X'-545%*

>ehgbf f\ghTWbf ab \agXe\be WbWbffX_'cbe)
gTagb Vb` cbhVT \_h`\aTzyb' gXaWX` T TceX)
fXagTe`XabeXf VbaVXageTz€XfWXTz•VTe' Tagb)
V\Ta\aTf X c@ `T\f UT\kb7`Tf' TV\WXmgbgT_
`T\f X_XiTWT'`T\be VbaVXageTzybWXC X`T\be
\aV\W|aV\TWXWbXazTfY•aZ\VTf$C_\XjXe' -54.%*

>TVXT XffT f\ghTzyb' VbaWhm\h)fXh` XkcX)
e\`Xagb aT eXZ\yb WT;T`cTa[T ;XageT_ Wb
J\b ?eTaWXKh_' cebVheTaWbTiT_\Te b XYX\gbWX
{cbVTf WXWXfYb_[TXWXVb_[X\gTfbUeXT Vb`cb)
f\zyb dh}`\VT Wb`bfgb WThiT ;TUXeaXgKTh)
i\Zaba*

0&6*4.&/ * 0P62)25
G XkcXe\`Xagb Yb\VbaWhm\WbWheTagXb V\V_b

iXZXgTg\ib-55,+5-' X` i\a[XWb WXcebce\XWTWX
WTKXTZeT`' _bVT_\mTWbab W\fge\gbWXHT_b`Tf'
`ha\V}c\b WXKTagTaT WbD\ieT`Xagb' JK* =fgX
`ha\V}c\b cXegXaVXB E\VebeeXZ\yb ;T`cTa[T
;XageT_' X Xfgw f\ghTWb aT _Tg\ghWX/,,04#K'
_baZ\ghWX11r..#O XT_g\ghWXWX.-, `*

G V_\`T WTeXZ\yb { V_Tff\Y\VTWbVb`b fhU)

$'

gebc\VT_•`\Wb' g\cb YhaWT`XagT_;YT' fXZhaWb
V_Tff\Y\VTzybWXC€XccXa $EbeXab' -52-%' Vb`
gX`cXeTgheT `{W\T TahT_ WX-4'.r;' XceXV\c\)
gTzybTcebk\`TWT WX-*0,, `` TahT\f*

HX_bDXiTagT`Xagb WXJXVba[XV\`Xagb Wbf
Kb_bf Wb=fgTWbWbJ\b ?eTaWXWbKh_ $:eTf\_'
-53/%' bf fb_bf WTeXZ\ybcXegXaVX`B Ma\WTWX
WX ETcXT`Xagb D\ieT`Xagb' V_Tff\Y\VTWbf
Vb`b :ehab ?_X\mTWb<\fge~Y\Vb*=ffXf fb_bf
TceXfXagT` UT\kbf gXbeXfWX̀Tg{e\T beZxa\VT'
fyb Ye\wiX\fX` gbWbb cXeY\_'Vb` `bWXeTWT
WeXaTZX`XUT\kT\aV\W|aV\TWXTY_beT`XagbfX
cXWeTf*

G i\a[XWb WX;TUXeaXgKThi\Zaba baWXYb\
\afgT_TWbb XkcXe\`Xagb Yb\VbaWhm\WbX` Xf)
cT_WX\eT'Vb` XfcTzT`Xagb WX/'1 ` XageXY\)
_X\eTfX.', ` XageXc_TagTf*9f c_TagTf g\a[T`
WXmTabf WX\WTWXXYbeT` XakXegTWTfX` -535
fbUeXb cbegT)XakXegbK,0* 9 cbWTTWbgTWTYb\
T WXVbeWybXfcbebaTWb*

9 WXfYb_[TXYXghTWTaTf i\WX\eTfYb\eXT_\mT)
WTaT UTfXWbf eT`bf' eXg\eTaWb)fXTf Yb_[Tf
Tg{ T T_gheTWX., X` T /, X`' WX\kTaWb)fXbf
VTV[bf gbgT_`XagXXkcbfgbf* 9 \agXaf\WTWXWT
WXfYb_[TYb\WXTcebk\`TWT`XagX .1! Wba•)
`Xeb WXYb_[TfWTc_TagT*

G XkcXe\`Xagb Yb\ VbaWhm\Wbab WX_\aXT)
`Xagb Vb`c_XgT`XagX VTfhT_\mTWb'ah` YTgb)
e\T_\aVb`c_Xgb' dhX Vbaf\fg\h WXdhTgeb {cbVTf
WXWXfYb_[T'YX\gTfT cTeg\e Wb\a}V\bWT̀ TgheT)
zyb' XWXge|f {cbVTf WXVb_[X\gT*9f WXfYb_[TfX
Tf Vb_[X\gTfYbeT` eXT_\mTWTfX` Yhazyb WX
h`T <A;' dhX Yb\Xfg\`TWT T cTeg\e WXeXZ\f)
gebf YXab_~Z\VbfWbi\a[XWb X` Tabf TagXe\beXf'
XX` Yhazyb WTXib_hzyb WT̀ TgheTzyb aTdhX_T
fTYeT*

@bhiX -- geTgT`Xagbf' Vb` ge|f eXcXg\z€Xf'
X VTWTcTeVX_TYb\Vbafg\gh}WTWXWXmc_TagTf*
9f WTgTfWTfWXfYb_[TfXWTfVb_[X\gTfXfgybaT
>\ZheT -*

FTf Vb_[X\gTfYbeT` T`bfgeTWbf /, VTV[bf
cbe c_TagT' gbgT_\mTaWbVXeVTWX/, ^Z cbe cTe)
VX_T*;b_[\WTf' Tf hiTf YbeT` fXcTeTWTfWTew)
dh\f X Xf`TZTWTf*9c~f b Xf`TZT`Xagb eXg\)
ebh)fX h`T T`bfgeT WX.,, `D WX̀ bfgb cbe
cTeVX_T*M`T cTegXWTT`bfgeT Yb\VXage\YhZT)
WTcTeT eXT_\mTzybWTfTaw_\fXf WXebg\aT' Xa)
dhTagb b eXfgTagXYb\VbafXeiTWbT )-4r;' fXaWb
cbfgXe\be`XagX eXT_\mTWTfTf Taw_\fXfWX̀\aX)
eT\f7 h`T cTeVX_TWTT`bfgeT VXage\YhZTWTYb\
W\_h}WTWhTfiXmXf$-6.7 i+i%' gT`U{` Te`TmX)
aTWT T )-4p;' fXaWbcbfgXe\be`XagX eXT_\mTWTf
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Tf Taw_\fXfWXwV\WbfbeZxa\Vbf*
9_{` WTT`bfgeT WX/, ^Z' T cTeVX_TYb\

Vb_[\WTaT fhT gbgT_\WTWXcTeT bUgXazybWbf
WTWbfWXcebWhg\i\WTWX*

-55-
BTaX\eb +<J<F<@FD

<XfYb_[T $ ))))))5))))))))).0))))) -)))))))))))4)))))))))))))))))))))))))))))) $
$04 <A;% $// <A;% $-4 <A;% <A;

;b_[X\gT $ &&&&&&&&&&&&&&&&&&&&&&&&-)))))))))))))))))-/)))))))))-5)))))))).1 $
$-. <A;% $2 <A;% $<A;%

>A?* -* <TgTf WTf {cbVTf WXWXfYb_[TX WXVb_[X\gT'
Vb` geTgT`Xagbf' eXT_\mTWTfaT Vi* ;TUXeaXg
KThi\Zaba* KTagTaT WbD\ieT`Xagb' JK* ;\V_b
iXZXgTg\ib' -55,+5-*

9f `XgbWb_bZ\TfX`ceXZTWTf aT `T\be\T
WTfTaw_\fXfdh}`\VTf YbeT` cebcbfgTf cbe J\)
U{eXTh)?Tlba XgT_*$-531%'9`Xe\a\ " GhZ[
$-532%XJ\mmba$-55-%*

Gf WTWbfbUg\WbfYbeT` fhU`Xg\Wbfv Taw_\)
fX WXiTe\xaV\T XTb gXfgXWXLh^Xl Tb a}iX_WX
1! WXcebUTU\_\WTWX*

4*57/6&)25 * ).5(755N2
FT LTUX_T- TcTeXVXT cebWhg\i\WTWXWbfW\)

YXeXagXfgeTgT`Xagbf' X` YhazybWTf {cbVTfWX
WXfYb_[TXWXVb_[X\gT*

HXeVXUX)fXb XYX\gbWTf{cbVTf WXVb_[X\gT'
Vb` Tf Vb_[X\gTfT -. X2 W\TfWT<A; f\Za\Y\VT)
g\iT`XagX fhcXe\beXf vdhX_TXYXghTWTaT <A;'

cebiTiX_`XagX WXi\Wbv cXeWTWXwZhT WTf
hiTf WT•_g\`T Vb_[X\gT*<Xageb WXVTWT{cbVT
WXVb_[X\gT'Tf WXfYb_[Tfayb g\iXeT` XYX\gb
f\Za\Y\VTg\ibfbUeXXfgTiTe\wiX_*

=fgXf eXfh_gTWbffyb VbaW\mXagXfVb` bf
TceXfXagTWbfcbe K`\g[ og T_*$-544B' dhX gT`)
U{` ayb XaVbageTeT` XYX\gbWTWXfYb_[TcTeT
Tf iTe\wiX\f WXcebWhzyb*HbWX)fX\aYXe\e'Xa)
gyb' dhX T WXfYb_[T'dhTaWb XYXghTWTTc~f b
\a}V\b WT`TgheTzyb X X` Yb_[TfUTfT\f' ayb
Vb`ceb`XgX T cebWhzybWTi\WX\eT*

FT LTUX_T. TcTeXVX`Tf ce\aV\cT\f VTeTV)
gXe}fg\VTfWb̀ bfgb ab `b`Xagb WTVb_[X\gT*

G p:e\k X T WXaf\WTWX`bfgeTeT` h` Vb`)
cbegT`Xagb f\`\_Te' Th`XagTaWb fXhf iT_beXf
f\Za\Y\VTg\iT`XagXWTce\`X\eT cTeT T gXeVX\eT
Vb_[X\gT*G p:e\k f\ghbh)fX X` cTgT`TeXf X_X)
iTWbf $TV\`T WX.,,:e\k%' `Xf`b cTeT Tf Vba)
W\z€XfWXKTagTaT WbD\ieT`Xagb' b dhX Vb`)
cebiT T XkVX_|aV\TWTfTYeTWX-55-*

ETf T {cbVTWXWXfYb_[Tayb `bfgebh XYX\gb
f\Za\Y\VTg\ibcTeT XfgTiTe\wiX_' b dhX gT`U{`
Yb\iXe\Y\VTWbcbe C_\XjXe " 9agV_\YY$-53,% X
:ba\YTVX" <h`Teg\a $-533%*

9 TV\WXmgbgT_Yb\`Xabe aTf WhTf•_g\`Tf
{cbVTf WXVb_[X\gT'W\YXe\aWbf\Za\Y\VTg\iT`Xa)
gXWTce\`X\eT {cbVT*Gf geTgT`Xagbf dhX fb)
YeXeT` WXfYb_[TTceXfXagTeT` `Xabe TV\WXm
aTf WhTf•_g\`Tf Vb_[X\gTf'Vb`cTeTg\iT`XagX
Tbf ayb WXfYb_[TWbf'VbaY\e`TaWbeXfh_gTWbf
Wbf WXbhgebf ThgbeXf$MeXgT" QTiTe' -54.7
K`\g[ XgT_*'-544%*

L9:=D9 -* =YX\gbWX{cbVTf WXWXfYb_[TXWXVb_[X\gTfbUeXT cebWhg\i\WTWXWTVi*;TUXeaXg KThi\Zaba' aT Vb_[X\)
gT' KTagTaT WbD\ieT`Xagb' JK* ;\V_b iXZXgTg\ib -55,+5--*

tcbVT WXVb_[X\gT

tcbVT WXWXfYb_[T ; -. `V ; 2 `V ; `V

<04 `V 2'. T 9

<// `V 2'5 T 9

<-4`;

KX` WXfYb_[T 3'. T 9

<04 `V 4*41. T 9

<// `V 5*4,5 T 9

<-4 `V

HebWhg\i\WTWX$^Z cbe c_TagT%

2'- T 9

2'. T -

2'- T 9

2'3 T 9

*0'2

0'3

0'3

0'4

x#.
T B7D*** 'S
T *
T *

HebWhg\i\WTWX$^Z [T&%

4*22- T 9 2*132 T :

4*4,0 T 9 2*30. T :

4*251 T 9 2*5,5 T :

KX` WXfYb_[T -,*/,5 T 9 5*13, T 9 2*34, T :

)E{W\Tf fXZh\WTfcbe _XgeTf`\a•fVh_Tf W\fg\agTf' aT Vb_haT' Xcbe `T\•fVh_Tf' aT _\a[T' W\YXeX X̀ageXf\ cX_bgXfgX
WXLh^Xl Tb a}iX_ WX1! WXcebUTU\_\WTWX*

Gf iT_beXfWTeX_Tzybp:e\k+TV\WXmgbgT_Xa)
VbageTWbfce\aV\cT_`XagX aTf WhTf •_g\`Tf

Vb_[X\gTfYbeT` UTfgTagXX_XiTWbf'b dhX WXab)
gT h`T fbUeX`TgheTzyb aT gXeVX\eT{cbVT WX

15
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Vb_[X\gT*9 eX_Tzybp:e\k+TV\WXmgbgT_Yb\h` \a)
W\VTg\ibWXdhX Tf WXfYb_[TfTghTeT` fbUeXT
Vb`cbf\zyb WThiT aTf WhTf•_g\`Tf {cbVTfWX
Vb_[X\gT'cb\f b iT_be WXffTeX_TzybYb\f\Za\Y\VT)
g\iT`XagX `Xabe abf geTgT`Xagbf ayb WXfYb)
_[TWbf*

9 Vb_[X\gTaT <A; TceXfXagbhc@ f\Za\Y\VT)
g\iT`XagX fhcXe\be X` gbWbfbf geTgT`Xagbf WX
{cbVTf WXWXfYb_[T*G c@ X_XiTWbaT •_g\`T
Vb_[X\gTYTibeXVXhbf cebVXffbf WXbk\WTzyb'
Vb` bf `bfgbf TceXfXagTaWbh`T VbeTg\]b_TWT
ab `b`Xagb WTYXe`XagTzyb*

9f W\YXeXazTfXaVbageTWTfaT TV\WXmgbgT_X
ab c@ ayb fX eXY_Xg\eTV̀_TeT`XagXaT VbaVXa)
geTzybWbfwV\WbfbeZxa\Vbf*9f W\YXeXagXf{cb)
VTf WXWXfYb_[Tayb WX`bafgeTeT` XYX\gbfaT
VbaVXageTzybWbfwV\WbfgTegwe\VbX`w_\Vb*ETf
T ce\`X\eT {cbVTWXVb_[X\gT$-. W\TfWT<A;%
TceXfXagbh' fX`ceX' gXbeXff\Za\Y\VTg\iT`XagX
`T\beXf WXwV\WbfbeZxa\Vbf*

9 fXZhaWT{cbVT WXVb_[X\gT$fX\f W\TfWT
<A;%TceXfXagbhiT_beXf`XabeXf WXwV\WbgTe)

gwe\VbX` eX_TzybB Vb_[X\gTaT <A;' X` gbWbf
bf geTgT`Xagbf*=ffX Vb`cbegT`Xagb cbWXfXe
Xkc_\VTWbcX_TW\_h\zybWbwV\WbgTegwe\VbaT
fXZhaWTVb_[X\gT'i\fgb dhX W\TfTagXf [bhiX
ceXV\c\gTzyb c_hi\b`{ge\VT WX VXeVT WX
-,, ``*

G wV\Wb̀w_\Vb gXiXVb`cbegT`Xagb f\`\_Te
Tb wV\WbgTegwe\Vb'T ayb fXe aT WXfYb_[TTbf
-4 W\Tf WT<A;' Vb` gXbeXffX`X_[TagXf aTf
WhTfVb_[X\gTf*=fgX YTgbayb fX ]hfg\Y\VTTcX)
aTf cX_TW\_h\zyb'fXZhaWbJhYYaXe$-54.%' ]w
dhX b wV\Wb̀w_\Vb' `Xf`b X` VbaW\z€XfWX
gX`cb V[hibfb' WXiXe\TfXe WXZeTWTWbX` `T\)
be `TZa\ghWX' cb\f Tf gX`cXeTgheTf fX `Tag\)
iXeT` X_XiTWTfab cXe}bWb*

9 fb`T X T eX_TzybWbf wV\WbfgTegwe\VbX
`w_\Vb TcXaTf eXTY\e`TeT` bf eXfh_gTWbfWbf
wV\WbfbeZxa\Vbf \fb_TWT`XagX*G wV\WbgTegwe\)
VbeXceXfXagbhh`T cTeVX_T̀T\be aT cbaWXeT)
zyb WbfwV\Wbf'Y\VTaWbVb` gXbeXf̀ XabeXf Wb
dhX b wV\Wb̀w_\VbTcXaTf aT fXZhaWTVb_[X\gT*
9f WXfYb_[Tfayb \agXeYXe\eT àXffTf WhTfiT)
e\wiX\f' T XkX`c_b WbdhX [Ti\T bVbee\WbdhTa)
WbWTTaw_\fXWbfwV\WbffXcTeTWT`XagX*

%!

Gf cb_\YXa~\fgbgT\f g\iXeT` fXhf iT_beXf
Th`XagTWbf f\Za\Y\VTg\iT`XagXabf geTgT`Xa)
gbf dhX fbYeXeT` WXfYb_[Tv `XW\WTdhX fX fh)
VXWXeTT̀f Vb_[X\gTf*Gf geTgT`Xagbf dhX ayb
fbYeXeT` WXfYb_[Tg\iXeT`' Tb _baZb WbgX`cb'
h` Th`Xagb cXdhXab WXcb_\YXa~\fgbgT\f' XaT
•_g\`T Vb_[X\gTb geTgT`Xagb fX` WXfYb_[T
TcTeXVXhVb` iT_be UX` TUT\kb Wbf WX`T\f*
<XceXXaWX)fXdhX T WXfYb_[T\aY_h\h cbf\g\iT)
`XagX ab TVe{fV\`b WXcb_\YXa~\f'YTgbVb`ceb)
iTWbcbe @hagXe" N\ffXe $-55-%XETaYeb\ Xg
T_* $-55-%*N\fhT_`XagX' ce\aV\cT_`XagX aT
Vb_[X\gTaT <A;' \WXag\Y\VTeT`)fXW\YXeXazTfaT
Vb_beTzybWTfUTZTf*

9 LTUX_T/ `bfgeT b XYX\gbWTf{cbVTf WX
WXfYb_[TX WXVb_[X\gTfbUeX bf `\aXeT\f Wb
`bfgb WThiT ;TUXeaXgKThi\Zaba*

9 {cbVT WXWXfYb_[Tf~ gXiXXYX\gbfbUeXb
EZ aT <A;' gXaWbTf i\WX\eTf Vb` WXfYb_[T
TceXfXagTWbVbaVXageTz€Xff\Za\Y\VTg\iT`XagX
`T\f X_XiTWTf*

9 {cbVTWXVb_[X\gTgT`U{` ayb gXiXXYX\gb
f\Za\Y\VTg\ibfbUeXbf `\aXeT\f6 F' H' >X' ;h X
Ra' X` aXa[h`T {cbVTWXWXfYb_[T*=ageXgTa)
gb' T_Zhaf `\aXeT\f YbeT` TYXgTWbfX` ge|f
{cbVTfWXWXfYb_[T6EZ XEa7 X` WhTf6JU XD\7
bh TcXaTf X` h`T6 0 XFT* Bwb ;T TceXfXagbh
gXbeXf f\Za\Y\VTg\iT`XagX `T\f X_XiTWbfaT
<A;' X` gbWTfTf {cbVTfWXWXfYb_[T*

 $# "&%'!%
-* FT Vb_[X\gT'ayb [bhiX XYX\gbWTWXfYb_[T

fbUeXT cebWhg\i\WTWXWbi\a[XWb' cbe{` T Vb)
_[X\gTaT <A; Yb\̀ Xabe*

.* 9 WXfYb_[TTYXgbhb r:e\k XT WXaf\WTWXWb
`bfgb aT Vb_[X\gTT fX\f W\TfWT7<A;'o\n#8\hTagb

T Vb_[X\gTaT <A; cebcbeV\babh bf `T\beXf)iT)
_beXfcTeT r:e\k' WXaf\WTWXXcb_\YXa~\fgbgT\f*

/* 9 TV\WXmgbgT_Yb\̀ Xabe aTf WhTf•_g\`Tf
Vb_[X\gTf'dhTaWb T WXfYb_[TeXfh_gbhabf `X)
abeXf iT_beXf*Bw b c@ X bf wV\WbfbeZxa\Vbf
ayb YbeT` TYXgTWbfcX_T{cbVTWXWXfYb_[T'cb)
e{` b YbeT` cX_T{cbVTWXVb_[X\gT*

0*Gf `\aXeT\f ayb fbYeXeT` \aY_h|aV\T
WTWXfYb_[T'T ayb fXeb EZ aT Vb_[X\gTaT <A;*
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L9:=D9 .* =YX\gbWX{cbVTfWXWXfYb_[TXWXVb_[X\gTfbUeXTf Taw_\fXfV_wff\VTfWb̀ bfgb WTVi*;TUXeaXgKTh)
i\Zaba aT Vb_[X\gT'KTagTaTWbD\ieT`Xagb' JK* ;\V_biXZXgTg\ib-55,+5--*

tcbVT WXVb_[X\gT
tcbVT WXWXfYb_[T ; -. `V ; 2 `X ; `V

<04 =>6
<// `X
<-4`;
KX` WXfYb_[T

.,'02

.,'3/

.,'0/

T +
T +

T *

r:e\k
.-'2, 9 :
.-'32 9 :
.-'1/ 9U :
.,'4/ : :

<04 `X
<// =>6
<-4`;
KX` WXfYb_[T

-',404
-',431

<Xaf\WTWX
-',5.- 9U :
-',5.4 9 :
-',5-4 9U :

-',401 T ; -',45- U :

T +
T +

..'53

..'5/

..'5,

..'//

-',535
-',54/
-',54-
-',51.

T 9
T )
T )
T )

T )
T 9
T )
T )

<04 `V
<// `V
<-4 `X
KX` WXfYb_[T

9V\WXmgbgT_$ZwV\WbgTegwe\Vb-,, `_e #%
,'33 T 9 ,'13 : :
,'34 T 9 ,'12 : :

,'15 : 9
,'22 9 :,'4, T )

,'12
,'12
,'13
,'2/

5 .
5 .
5 -
T *

<04 `V
<// `X
<-4 `V
KX` WXfYb_[T

.2'33

.2'3,

.1'01

<04`V
<// `V
<-4 `X
KX` WXfYb_[T

T *
T *

T +

/'/5
/'/1

T *
T +

r:e\k+TV\WXmgbgT_
/4'-0 9 9
/4'51 9 9
/2'.0 9 :
/-'12 U :

H@
/'0. 9 :
/'1, 9 :
/'0/ 9 :
/'/5 9 :

0,'43
0,'0-
0,'.2
/1'41

/'23
/'/2
/'2/
/'2-

T 9
T )
T 9
5 -

T )
T )
T )
T )

<04 `V
<// =>6
<-4 `V
KX` WXfYb_[T

/'/3 T *
sV\WbgTegwe\Vb$ZD)_%

0',/ 9 ;
0',4 9 ;
0'.- 9 :
0'.2 9 ;

0'32
1',3
5'34
1',1

T *
T *
T )
T *

<04 `X
<// aeV
<-4 `V
KX` WXfYb_[T

1'51
1'5/

T )
T )

sV\Wb̀w_\Vb$ZDq_%
0'-3 T :
0'0- T :
0'1, T 9
0'21 T :

0'1.
0'21
0'3-
0'44

T *
T9:
T 9
T *

<04 `V
<// =>6
<-4 `V
KX` WXfYb_[T

-,'55
--',,

--'23

<04 `V
<// `V
<-4 `X
KX` WXfYb_[T

2'// T )

sV\WbgTegwe\Vb$ wV\Wb̀w_\Vb$ZD)_%
4'., T ;
4'1, T ;
4'2. T :
4'5. T ;

JX_TzybwV\WbgTegwe\Vb+wV\Wb`w_\Vb
,'53 T :
,'51 T :
,'5/ T 9
,'5. T :

5'.5
5'3/
( "'
5'51

-',1
-',5
-',4
-',0

T *
T *
T796
T *

T *
T )
T )
T *

1',0
1',2

T )
T )

Hb_\YXa~\fgbgT\f$- .4,%
<04 `V 3-'/ T ; 5.', T : --3'3 T 9
<// `V 34'2 T : 5.'/ T : --4'/ T 9
<-4 <7 5.'3 T : -.,', T 9
KX` WXfYb_[T 35', T 9 34'/ T 9 45'3 U 9
)E{W\Tf fXZh\WTfcbe _XgeTf̀\a•fVh_Tf W\fg\agTf'aT Vb_haT'Xcbe `T\•fVh_Tf' aT _\a[T' W\YXeXX̀ageXf\ cX_bgXfgX
WXLh^Xl Tba}iX_WX1! WXcebUTU\_\WTWX*

1'/0 T 9

T )
T )

T )

-'-4
-'-4

T 9
T )

-'-5 T )

2-
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L9:=D9 /* =YX\gbWX{cbVTf WXWXfYb_[TX WXVb_[X\gTfbUeXbf `\aXeT\f Wb`bfgb WX;TUXeaXgKThi\Zaba' ab
`b`Xagb WTVb_[X\gT'KTagTaTWbD\ieT`Xagb' JK* ;\V_b-55,+5--*

tcbVT WXWXfYb_[T ; -. `V V`V

<04 `V
<// `V
<-4 `V
KX` WXfYb_[T

.24

.53

//2

<04 `V
<// `V
<-4 `V
KX` WXfYb_[T

-,.'1
-,,'/

tcbVT WXVb_[X\gT
Vf aeV

T )
T 9

2 #<8 D)\%
.50 T
/03 T
.53 T
/.2 T

9
A
-
-

-
-
9
9

--0'2
--3'0
--2'5
55'4

/23
/23
/03
/3/

T )
T )
T )
T )T )

T 9
T )

H #>=8D)_%
-,-'2 T
-,.'5 T
-,0'4 T
51'0 T

T )
T )
T 9
T )

<04 `V
<// `V
<-4 `V
KX` WXfYb_[T

-*-,1
-*-/4

-*-03

<04 `V
<// `V
<-4`;
KX` WXfYb_[T

45'. T 9

.
-
-
9

-*0-1
-*0-1
-*/14
-*.3-

T )
T )
T )
T )

T )
T )
T 9
T )

<04 `V
<// `V
<-4 `V
KX` WXfYb_[T

T *
T )

0 !*,) D)\%
-*,1- T
-*-1/ T
-*,4, T
-*,,/ T

:
:
.
:

04'4
1,'4
05'1
04'2

T )
T )
T )
U 9

<04 `V
<// `V
<-4 `V
KX` WXfYb_[T

<04 `V
<// `V
<-4 `V
KX` WXfYb_[T

T )

/1'2
/3'5

T *
T *

;T $`Z D)\%
/4'5 T
/4'5 T
/4'2 T
/2'/ T

:
:
:
9

42'.
44'.
45'.
30'.

.',

.'0

.'.

.'/

T 9
T )
T )
T )

/1'5 T *

9
9:
.
:

-
9
9
-

,'03
,'0,
,'//
,'/2

T )
T )
T )
T )

<04 `V
<// `V
<-4 `V
KX` WXfYb_[T

<04`V
<// `V
<-4 `V
KX` WXfYb_[T

<04 `V
<// `V
<-4 `V
KX` WXfYb_[T

<04 `V
<// `V
<-4 `V

30'3
30'2

T *
T *

EZ $`Z D6 %
32'5 T
33'3 T
4-'/ T
30'0 T

-
-
9
9

9
9
-
9

9
-
9
:

:
-
9
:

2'3
2'5
2'1
5'0

T 9
T 9
T )
T )

3.'1 T )

,'03
,'03
,'0/
,'03

T )
T )
T )

' +4 9

-'2
-'5

T )
T *

1= $`Z D)\%
-'4 T
.'- T
-'3 T
-'3 T

573
-,'/
4'4
-,'5

T) 9
T )
T )
T )

-'5 T9:

-'2
-'3
-'2
-'2

T )
T )
T )
T 9

,'.2
,'.,

>X$`Z D)\%
,'// T
,'./ T
,'/, T
,'.2 T

T )
T )

,'-2 T 9

D\ $B*_ZD)\%
<04 `V 0'1 T : 0'3 T : 2'- T 9
<// `V 0'0 T : 1'0 T 9: 1'4 T 9
<-4 `V 1'- T 9 1'0 T 9
KX` WXfYb_[T 0'5 T 9 1'. T 9 1', T 9
)E{W\Tf fXZh\WTfcbe _XgeTf̀\a•fVh_Tf W\fg\agTf'aT Vb_haT'Xcbe `T\•fVh_Tf' aT _\a[T' W\YXeXX̀ageXf\ cX_bgXfgX
WXLh^Xl Tba}iX_WX1! WXcebUTU\_\WTWX*

%#

2',
3'4

T )
T T

;h #<8 D)\%
2'/ T
1'0 T
2', T
3'- T2', T )

,'//
,'/,

T )
T T

3= #<8 D)\%
,'0, T
,'/3 T
,'/3 T
,'0, T,'// T 9

3'4
3'/

T 9
T )

FT $`Z D)\%
4'3 T
4'/ T
4'2 T
3'5 T3'/ T *

-'0
-'1

T9:
T )

JU #<8 D)\%
-'/ T
-'1 T
-'0 T
-'/ T-'0 T9:
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J=>=JuF;A9K
9E=JAF=' E*9*7 GM?@' ;*K* 9aw_\f\f WXi\abf

@̀ bfgbf* RTeTZbmT69Ve\U\T'-532* -14c*

:GFA>9;=' B*;*7 <ME9JLAF' =*H* =YYXgfWh
ebZaTZXXgWX_#XYYXh\__TZXfhe ATdhT_\g{ WXAT
iXaWTZX*N\ZaXf XgN\af' HTe\f' i*.14' c*1)-,'
-533*

:J9KAD* E\a\fg{e\b WT9Ze\Vh_gheT*<XcTegT`Xagb
FTV\baT_WXHXfdh\fT 9ZebcXVhwe\T*<\i\fyb WX
HXfdh\fT HXWb_~Z\VT* DXiTagT`Xagb WX
eXVba[XV\`Xagb Wbf fb_bf Wb =fgTWb Wb
J\b ?eTaWX Wb Kh_* JXV\YX6E\a\fg{e\b WT
9Ze\Vh_gheT'-53/* 0/-c* $:b_Xg\` L{Va\Vb'/,%*

;9F<GD>A)N9K;GF;=DGK' E*;*7 CG:D=L' O*
Q\X_W'Yeh\g dhT_\gl' UhW YXeg\_\glTaW fgTeV[
eXfXeiXf bY g[X jbbW Tf T YhaVg\ba bY _XTY
eX`biT_ \a 6@H@GI@C@=<F8$=i\WXaVX bY
Vb`cXafTg\ba TaW fgeXff eXVbiXe\aZ* N\g\f'
>eTa^Yheg'i*.5' a*0' c*-55)..-' -55,*

>=JF9F<=R' B*7 :9DC9J' B*7 E=Q=J' D*@*
AaY_hXaV\TWXAT\_h`\aTV\~a fbUeXATTVg\i\WTW
Ybgbf\ag{g\VTWXATf [b]Tf WXi\W Vh_g\iTWTXa
XfcT_WXeT*Lhee\T_UT' KTa BbfX' i*.3' a*-'
c*/)2'-533*

@MFL=J' B*B*7NAKK=J' B*@* <\fge\Uhg\ba bY
-0;)c[bgbflag[XgTgX \a g[X f[bbg bY
6@H@GI@C@=<F8$A*L[X XYYXVg_XTYcbf\g\ba TaW
WXiX_bc`XagT_fgTZX bY g[X i\aX* Kbhg[
Ee\VTa BbheaT_ Ybe =ab_bZl TaW
N\g\Vh_gheX' KgX__X`UbfV['i*5' a*-' c*/)5' -544*

@MFL=J' B*B*7NAKK=J' B*@*L[X XYYXVgbYcTeg\T_
WXYb_\Tg\baba dhT_\gl V[TeTVgXe\fg\VfbY 6@H@G
I@C@=<F8D* Vi* ;TUXeaXgKThi\Zaba ZeTcXf*--*
K^\a Vb_be' f^\a fhZTe' TaW j\aX dhT_\gl*
9`Xe\VTa BbheaT_ bY =ab_bZl TaW
N\g\Vh_gheX' DbV^XYbeW'i*0.' a*-' c*-/)-4' -55-*

CDA=O=J' O*E* =YYXVgbY g\`X TaWfXiXe\gl bY
WXYb_\Tg\baba Zebjg[ TaW Vb`cbf\g\ba bY
#L[b`cfba KXXW_Xff#ZeTcXf* 9`Xe\VTa
BbheaT_ bY =ab_bZl TaW N\g\Vh_gheX'
DbV^XYbeW'i*.-' a*-' c*/3)03' -53,*

CDA=O=J' O*E* N\aXlTeWVTabcl `TaTZX`Xag )
9 eXi\Xj* Aa6 ?J9H= 9F< OAF=
;=FL=FFA9D KQEHGKAME' -54,' <Ti\f*
HebVXXW\aZf***<Ti\f6 Ma\iXef\gl bY;T_\Ybea\T'
-54.* c*/0.)/1.*

CDA=O=J' O*E*7 9FL;DA>>' 9*B* AaY_hXaVXbY
WXYb_\Tg\ba'_XTYWTe^Xa\aZTaWV_hfgXef[TW\aZ
ba g[X Zebjg[ TaW Vb`cbf\g\ba bY Kh_gTaT
ZeTcXf* 9`Xe\VTa BbheaT_ bY =ab_bZl TaW
N\g\Vh_gheX' DbV^XYbeW'i*.-' a*-' c*.2)/2' -53,*

E9F>JGA' N*7DM;;@=K=' G*9*7E9JKGF' H*7
EA=D=' 9*7JARRGF' D*9* =YX\gbWTWXfYb_[TaT
Vb`cbf\zyb WT hiT H\abg Fb\e* JXi\fgT
:eTf\_X\eT WX>ehg\Vh_gheT' ;ehm WTf9_`Tf'
i*-/' a*.' c*/5)01' -55-*

EGJ=FG' B*9* ;_\`T Wb)J\b ?eTaWX Wb Kh_*
Hbegb9_XZeX6KXVeXgTe\TWT9Ze\Vh_gheTWbJ\b
?eTaWXWbKh_' -52-* 0.c*

J=QFGD<K' 9*?*7O9J<D=' <*9* =YYXVgbYg\`\aZ
TaW fXiXehgl bY fh``Xe UXWZ\aZba Zebjg['
l\X_W' Yeh\g Vb`cbf\g\ba' TaW VTabcl
V[TeTVgXe\fg\VfbY g[X ;[ThaTV* A*;Tabcl
V[TeTVgXe\fg\Vf TaW Zebjg[ cTeT`XgXef*
9`Xe\VTa BbheaT_ bY =ab_bZl TaW
N\g\Vh_gheX' DbV^XYbeW'i*0,' a*.' c*-,5)-.,'
-545*

JA:tJ=9M)?9QGF' B*7 H=QF9M<' =*7
KM<J9M<' H*7 JA:tJ=9M)?9QGF' H*
KV\XaVXfXg LXV[a\dhXf Wh N\a* i*-* HTe\f6
<habW' -531* 20/c*

JARRGF' D*9* EXgbWb_bZ\T cTeT Taw_\fX WX
i\a[bf* :Xagb ?bazT_iXf6 =E:J9H9);FHMN'
-55-* 24c* $KT}WTWXVb`chgTWbe%*

JM>>F=J' @*H*EXgTUb_\f` bYgTegTe\VTaW`T_\V
TV\Wf \a 6@H@G$9 eXi\Xj* HTeg :* N\g\f'
>eTa^Yheg'i*.-' a*0' c*/02)/14' -54.*

KE9JL' J=* He\aV\c_Xf bY ZeTcXi\aX VTabcl
`\VebV_\`TgX `Ta\ch_Tg\ba j\g[ \`c_\VTg\baf
Ybe l\X_WTaW dhT_\gl ) 9 eXi\Xj* 9`Xe\VTa
BbheaT_ bY =ab_bZl TaW N\g\Vh_gheX'
DbV^XYbeW'i*/2' a*/' c*./,)./5' -541*

KE9JL' J=* K[bbg fcTV\aZ TaW VTabcl _\Z[g
`\VebV_\`TgX* 9`Xe\VTa BbheaT_ bY=ab_bZl
TaW N\g\Vh_gheX' DbV^XYbeW'i*/5' a*0'
c*/.1)///' -544*

KEAL@'K*7;G<JAF?LGF' A*;*7JG:=JLKGF' E*7
KE9JL' J=* N\g\Vh_gheT_TaW #bXab_bZeXT_
\`c_\VTg\baf bY _XTY eX`biT_ Ybe FXj
RXT_TaW i\aXlTeWf* ,C% AFL=JF9LAGF9D)
NALA;MDLMJ= 9F< G=FGDG?A=' .*' -544'
9hV^_TaW* HebVXXW\aZf***9hV^_TaW6 FXj
RXT_TaWKbV\XglYbeN\g\Vh_gheXTaW GXab_bZl'
-544* c*-.3)-//*

MJ=L9' >*;*7Q9N9J' G*D* AaY_hXaVXWXdhX_dhXf
ceTg\dhXf Vh_gheT_Xffhe ATdhT_\g{ WXfeT\f\af*
;baaT\ffTaVX WX AT N\ZaX Xg Wh N\a'
LT_XaVX'i*-2' a*/' c*-43)-5/' -54.*

OAFCD=J' 9*B*7;GGC' B*9*7CDA=O=J' O*E*7
DA<=J' D*9* ?XaXeT_ N\g\Vh_gheX* :Xe^X_Xl6
Ma\iXef\gl bY;T_\Ybea\T'-530* 3-,c*
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(4.&ON2 )* #-*$%.)")""-+ !* +%&%#(+%+
 -20236*4&$ 0&4,&42).)&*! *0 67'P4(7/25 )*

'&6&6.1-& +)& (-' ,-!#*)+-'

K9MDG <= /' KGJ_9; XD=G<AJ ;* :J9?@AFA.

J=KMEG ) IhTgbemXghU{eVh_bfWXUTgTg\a[T3DA8CIB HI9<FDGIBX` YTfXWXZXe`\aTzyb YbeT`
\aW\i\WhT_`XagX\aYXfgTWTfVb` -,, _TeiTf Wbce\`X\eb \afgTe WX)IF?@LD:D::IG 9F8G@A@<CG@G
$@b`bcgXeT6ETeZTebW\WTX%'X` _TUbeTg~e\b*Gf ghU{eVh_bfYbeT` `Tag\Wbf X` a•`Xebf WXge|f
T V\aVb'WXagebWXVT\kTfWXc_wfg\VbeXgTaZh_TeXfWX-5 X` k -. X` k 2 X`' Vb` gT`cT* =fgTf
VT\kTfYbeT` `Tag\WTf cebgXZ\WTfWT_hmW\eXgT'VbafXeiTaWb)fXfbU _x`\aT WXc_wfg\VbceXgT*
Gf eXfh_gTWbf̀bfgeTeT` dhX' Tb fX Vb`cTeTe b Vb`cbegT`Xagb ceXYXeXaV\T_Wb\afXgb cX_bfUeb)
gbf iXefhf T fhcXeY}V\XWbghU{eVh_b'b gbgT_WX_TeiTf dhX Vb_ba\mTiT` T fhcXeY}V\XWbfghU{eVh)
_bf' Yb\/0/' -- iXmXf̀ T\be dhX b gbgT_'dhX Yb\/- _TeiTf abf Uebgbf' `bfgeTaWb dhX T fhcXeY}V\X
WbghU{eVh_b{ gXV\WbceXYXeXaV\T_*G cXe}bWb̀{W\b WXcXe`Ta|aV\T T_\`XagTaWb)fXaT UTgTg\a[T
Yb\WX0, W\Tf'fXaWbdhX T cTeg\e WT}bUfXeiTeT`)fX WTabfaT UTgTg\a[T'`Ta\YXfgTWbfcX_b\a}V\b
WXWXVb`cbf\zybWbfhUfgeTgb*G cXe}bWb̀wk\`b WXcXe`Ta|aV\T Wb\afXgb ab [bfcXWX\ebYb\WX
1, W\TfXb `}a\`b WX// W\Tf*G cXe}bWbWXcXe`Ta|aV\T ayb Yb\fhY\V\XagXcTeT cXe`\g\e T Xib)
_hzyb WbfXfgwW\bf_TeiT\f VTcTmXfWXWTebe\ZX` Tb \afXgb TWh_gb*;bafXd‚XagX`XagX' VbaV_h\)fX
dhX T UTgTg\a[Tayb fXeiXVb`b [bfcXWX\ebT_gXeaTg\ibcTeT XfghWbU\b_~Z\VbWb\afXgb ab _TUbeT)
g~e\b' aX` Vb`b fhUfgeTgbcTeT fhT Ve\Tzyb̀ TffT_*

LXe`bf cTeT \aWXkTzyb6ETeZTebWXf'c{eb_T)WT)gXeeT'U\b_bZ\T'Ve\Tzyb`TffT_' VbV[ba\_[T' Vba)
geb_XU\b_~Z\Vb*

9JLA>A;A9D J=9JAF? G> )52+,70(0((53 '2&3,-,)/3,3
$@GEGHL=J96 E9J?9JG<A<9=% GF AJAK@HGL9LG= LM:=JK

30-&/5. 45')2035. AF L@= D9:GJ9LGJQ

9:KLJ9;L ) >bhegXXa \e\f[ cbgTgbXghUXef3DA8CIB HI9<FDGIB\a ZXe`\aTg\aZ fgTZXjXeX \a)
W\i\WhT__l\aYXfgXWj\g[ -,, Y\efg\afgTe al`c[f bY)IF?@LD:D::IG 9F8G@A@<CG@G$@b`bcgXeT6
ETeZTebW\WTX%\a g[X _TUbeTgbel*LhUXefjXeX ^Xcg \a Zebhcf bYg[eXXgb Y\iXj\g[\a eXVgTaZh_Te
-5 X` k -. X` k 2 X` f\WXc_Tfg\VUbkXf*L[Xl jXeX [X_Wj\g[\a U_TVĉ_Tfg\VfTV^f \a _TUbeTgbel
f[X_iXf' gb ceXiXag W\eXVg_\Z[g \aV\WXaVX*JXfh_gf \aW\VTgXWg[Tg T gbgT_bY/0/ al`c[f ceXYXeeXW
gb Vb_ba\mXg[X ghUXefheYTVX'Ta T`bhag -- g\`Xf fhcXe\be g[Tg T gbgT_bY/- g[Tg Vb_ba\mXWg[X
fcebhgf* L[\f WX`bafgeTgXWg[Tg ghUXefheYTVXjTf T ceXYXeXag\T_g\ffhX Tf Vb`cTeXWgb g[X
fcebhgf* L[X TiXeTZXcXe\bWbYcXe`TaXaVX bYg[X al`c[f ba g[X [bfg jTf 0, WTlf' j\g[\a T
eTaZX bY iTe\Tg\ba bY // WTlf `\a\`h` TaW1, WTlf `Tk\`h`* =iXaghT__l' g[X [bfg fgTegXW
fhYYXe\aZT ebgg\aZcebVXffbL[X TUbiX`Xag\baaXW g\`X _TcfXbYcXe`TaXaVXYXXW\aZba g[X [bfg
jTf abg XabhZ[g gb Vb`c_XgXYXXW\aZeXdh\eX`Xag cXe\bW'aX\g[XeXabhZ[g gb Vb`c_XgXaleac[T_ @'6
fgTZX'gb Z\iX e\fX gb Ta TWh_gbAfjTf VbafXdhXag_lVbaV_hWXWg[Tg \e\f[ cbgTgbXghUXef\f abg Ta
Tcebce\TgX fhUfgeTgXgb fhVVXffYh__l`Tff eXTeg[X \afXVg \a g[X _TUbeTgbel*

AaWXkgXe`f6 ETeZTebWXf'ZebhaWcXTe_'U\b_bZl'`Tff)eXTe\aZ' fbYgfVT_X'U\b_bZ\VT_Vbageb_*

.1642)7ON2
9f VbV[ba\_[Tf `TeZTebWXfbVTf\baT` WT)

abf \`cbegTagXf Tbf i\a[XWbf WbKh_Wb:eTf\_
$?T__bgg\'-5327 Kbe\T" ?T__bgg\'-542%*Gf WT)
abf TceXfXagT`)fXaT Ybe`T WXWXV_}a\bZeTWh)
T_ WTi\gT_\WTWXWTi\WX\eTVThfTWbfcX_TXk)

_=aZ*9Ze*' <e*' =E:J9H9);Xageb FTV\baT_WXHXf)
dh\fT WXMiT XN\a[b' ;T\kT HbfgT_-/,' ;=H 513,,)
,,, :Xagb ?bazT_iXf' JK' :eTf\_*:b_f\fgT Wb;FHd*

.L{Va*9Ze*'=E:J9H9);FHMN*

geTzybWTfX\iT7cX_T\a]XzybWXfT_\iT g~k\VTab
gXV\WbcTeXadh\`wg\Vb WTfeT}mXfX cX_TW\`\)
ah\zyb cebZeXff\iT WTcebWhzyb' V[XZTaWbT
VThfTe fhT `begX* 9f VbV[ba\_[Tf WXfXaib_)
iX`)fX aTf eT}mXfXf~ fyb WTa\a[Tf ab ce\`X\)
eb XfXZhaWb\afgTeXf' cb\f bf TWh_gbffyb WXf)
cebi\Wbf WXTcTeX_[bUhVT_*Fyb Xk\fgX'T\aWT'
h` `{gbWb XY\VTmWXVbageb_Xbh `TaX]b WT
ceTZT*<Xi\WbT fhT cTeg\Vh_Te\WTWXU\b_~Z\VT
WXfbUeXi\i|aV\T X` Ybe`T WXV\fgbXcbe XfgT)
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eX` cebgXZ\WTfTUT\kbWTfhcXeY}V\XWbfb_b' Xf)
gTf VbV[ba\_[Tf ayb eXfcbaWX` Tbf `{gbWbf
[TU\ghT\f WXVbageb_Xdh}`\Vb XWX̀TaX]b Vh_)
gheT_*

9 Ve\Tzyb`TffT_ { h`T g{Va\VTWXhfb Vba)
fTZeTWbab WXfXaib_i\`Xagb WX`{gbWbf WX
Vbageb_XWTf ceTZTf $HTeeT' -55.%* =k\fgX`
iTagTZXaf WXbeWX` g{Va\VTaT TUbeWTZXẀX
Vbageb_Xi\T Ve\Tzyb`TffT_' T fTUXe'̀ T\be eT)
c\WXmX fXZheTazT XfgTg}fg\VTaT bUgXazybWbf
eXfh_gTWbfX cbff\U\_\WTWXWXWXfXaib_i\`Xagb
WXg{Va\VTf̀ T\f TiTazTWTf WXVbageb_X'gT\f
Vb`b b Vbageb_XU\b_~Z\VbcX_bhfb WXcTeTf\gTf
X ceXWTWbeXf'gXfgXfWXgb_XexaV\TWXiTe\XWT)
WXfWX\agXeXffXTZeba•`\Vb' WXfXaib_i\`Xagb
WXg{Va\VTfWX̀ TV[b Xfg{e\_X' Tg{ `Xf`b' T
bUgXazybWXYXeb`•a\bf fXkhT\f cTeT Vbageb_X
cbch_TV\baT_i\T `ba\gbeT`Xagb XVbaYhfybfX)
khT_ab VT`cb*

0&6*4.&/ * 0P62)25
IhTgbemXghU{eVh_bfWXUTgTg\a[T3DA8CIB

HI9<FDGIBX` YTfXWXZXe`\aTzyb YbeT` Teg\Y\)
V\T_`XagX\aYXfgTWbfVb` _TeiTf Wb ce\`X\eb
\afgTe WX)$ 9F8G@A@<CG@G"ab `|f WXWXmX`Ueb
WX-542* Gf ghU{eVh_bfYbeT` `Tag\Wbf X`
a•`Xeb iTe\wiX_WXge|f T V\aVb'WXagebWXVT\)
kTf WXc_wfg\VbeXgTaZh_TeXfWX-5 X` k -. X`
k 2 X`' Vb` gT`cT* 9f VT\kTfVb` bf ghU{eVh)
_bf YbeT` `Tag\WTf cebgXZ\WTfWT_hmW\eXgT'
cbe _x`\aT WXc_wfg\VbceXgT*

AaYXfgTeT`)fXbf ghU{eVh_bfVb` h`T dhTa)
g\WTWXTcebk\`TWT WX-,, _TeiTf Wbce\`X\eb
\afgTe cbe UTgTg\a[T' Vb_bVTWTf`TahT_`XagX
WXagebWTZT\b_T*FX_Tf' bf ghU{eVh_bfXg\dhX)
gTWbfYbeT` bUfXeiTWbfW\Te\T`XagXaT cebVh)
eT WX_TeiTf X` YTfXWXT_\`XagTzyb' Vb` bf Xf)
g\_XgXf\afXe\Wbf aT c_TagT [bfcXWX\eT'gTagb
abf UebgbfVb`b aT fhcXeY}V\XWbghU{eVh_b*

HTeTVTeTVgXe\mTzybWTXfgehgheTXgwe\TWT
cbch_Tzyb ab `b`Xagb WTTiT_\Tzyb WTf cb)
ch_Tz€Xf'W\YXeXaV\TeT`)fXWb\fg\cbf WX_TeiTf6
g\cb - $WX,'1 ``)G'55 `` WXVb`ce\`Xagb% X
_TeiT g\cb . $WX-', `` T -'05 `` WXVb`ce\)
`Xagb%*=fgTf _TeiTf V_Tff\Y\VTWTfTeU\geTe\T)
`XagX X` g\cbf - X. TgXaWX V̀baiXa\|aV\Tf
WXTVb`cTa[T`Xagb dhTag\gTg\ib XkcXe\`Xa)
gT_'`Tf aT eXT_\WTWXeXceXfXagT` h`T •a\VT
YTfX_TeiT_'_TeiT . $D.%'cX_bVe\g{e\bWXY\a\Wb
cbe >b_W\" Kbe\T$-545%*
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4*57/6&)25" ).5(755N2 *
(21(/75S*5

9b fX Vb`cTeTe b Vb`cbegT`Xagb ceXYXeXa)
V\T_Wb\afXgb cX_bfUebgbfbh cX_TfhcXeY}V\XWb
ghU{eVh_b'bf eXfh_gTWbf$LTUX_T-%\aW\VT` dhX
b gbgT_WX_TeiTf dhX Vb_ba\mTeT`T fhcXeY}V\X
WbfghU{eVh_bfYb\/0/' -- iXmXf`T\be dhX b
gbgT_'dhX Yb\/- _TeiTf abf Uebgbf' `bfgeTaWb
dhX T fhcXeY}V\XWbghU{eVh_b{ gXV\WbceXYXeXa)
V\T_'dhTaWbVb`cTeTWbVb` b Uebgb*

G XkT`X WTcbch_Tzyb WX_TeiTf V\fg~\WXf
eX`TaXfVXagXfaT fhcXeY}V\XWTf UTgTg\a[Tf'
ab \a}V\bWTWXVb`cbf\zybWTf̀ Xf`Tf' \aW\Vbh
dhX T `T\be\T XeT` _TeiTf V\fg~\WXfg\cb .* G
gbgT_WX_TeiTf g\cb . TiT_\TWTfaT fhcXeY}V\X
Wbf ghU{eVh_bfYb\ WX.05' Tcebk\`TWT`XagX
.'2 iXmXfb gbgT_WX_TeiTf g\cb -' dhX Yb\WX50'
XadhTagb dhX b gbgT_WX_TeiTf . abf UebgbfYb\
dhTfX dhX T `XgTWXWbgbgT_WX_TeiTf g\cb -'
\aW\VTaWbdhX XfgX fhUfgeTgb { \aTWXdhTWb
cTeT b fXh WXfXaib_i\`Xagb*

L9:=D9 -* DTeiTf WX)IF?@LD:D::IG 9F8G@A@<CG@GWX
ce\`X\eb X fXZhaWb \afgTeXf iXe\Y\VTWTf
X` ghU{eVh_bf WXUTgTg\a[T 3DA8CIB HI#
9<FDGIB \aYXfgTWTfX` -1*-.*42 X Xkh)
`TWTf' Tc~f T `begX Wbf ghU{eVh_bf' X`
.-)/,*,-*43* :Xagb ?bazT_iXf' -543*

KhcXeY}V\XWb :ebgbf

ghU{eVh_b

LhU{eVh_b DTeiT DTeiT DTeiT DTeiT

g\cb > g\cb .   g\cb > g\cb . 

- . /5 . G

. 2 2, -1 5

/ 0 2 - -

0 -2 0/ G G

1 -, G G G

2 -. -1 / G

3 5 4 G G

4 -, .2 G a'6 G

5 / 4 G *,

-, 1 2 ') G )G'

-- . 2 G G

-. 0 2 G G

-/ . 5 G G

-0 5 -3 G G

Kb`Tg~e\b 50 .05 .- -,

L\cb - $ g\cb . /0/ /-

DTeiT g\cb -6 Vb`ce\`Xagb ,'1 ``),'55 ``*

   DTeiT g\cb .6 Vb`ce\`Xagb -', ``)-'05 <<%

G cXe}bWb̀{W\b WXcXe`Ta|aV\T Wbf\afXgbf
T_\`XagTaWb)fXaT UTgTg\a[T Yb\ WX0, W\Tf
$LTUX_T.%' fXaWbdhX T cTeg\e WT}bUfXeiTeT`)
fXWTabfaT UTgTg\a[T'`Ta\YXfgTWbfcX_b\a}V\b
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WXWXVb`cbf\zyb WbfhUfgeTgb*G cXe}bWb̀w)
k\`b WXcXe`Ta|aV\T ab [bfcXWX\ebYb\WX1,
W\TfXb `}a\`b WX// W\Tf'ayb fhY\V\XagXcTeT
cXe`\g\e T Xib_hzyb WbfXfgwZ\bf_TeiT\f VTcT)
mXfWXWTebe\ZX` Tb \afXgb TWh_gb*;bafXd‚Xa)
gX`XagX' VbaV_h\)fXdhX T UTgTg\a[T ayb cbWX
fXe hg\_\mTWTVb`b [bfcXWX\ebT_gXeaTg\ibaT
Ve\TzybWb\afXgb ab _TUbeTg~e\b'T ayb fXe dhX
fX Vbaf\ZT` cebZeXffbf aT ceXfXeiTzyb WbgXV\)
Wbi\ib WTUTgTg\a[Tcbe cXe}bWbf̀T\f _baZbf
WXgX`cb*

L9:=D9 .* HXe`Ta|aV\T' X` gXe`bf WXa•`Xeb WX
W\Tf' WT _TeiTf V\fg~\WXf WX
)IF?@LD:D::IG 9F8G@A@<CG@GaT fhcXeY}V\X
Wbf ghU{eVh_bfWXUTgTg\a[T 3DA8CIB
HI9<FDGIB"X` VbaW\z€XfWX_TUbeTg~e\b'
-543*

Fb`X WTF•`Xeb WX <TgTWT <TgTWT LbgT_WX
ZT\b_T UTgTg\a[Tf+ \aYXfgTzyb ge\TZX` <\Tf

?T\b_T
T
U

0
1
/

-1*-.*42
-1*-.*42
--*-.*42

//
/3
1,

-3*,-*43
.-*,-*43
/,*,-*43V

E{W\T 0 0,

Gf eXfh_gTWbfeX_Tg\ibf v Taw_\fXWXiTe\T)
zyb TceXfXagTeT` h` WXfi\b cTWeybWX-3'3/
$LTUX_T/% X` Vb`cTeTzyb Vb` T `{W\T WX
-3'30 cTeT T cbch_Tzyb WX_TeiTf g\cb .' fXaWb
dhX b `Xf`b fX `TagXiX' gT`U{`' X_XiTWb
cTeT T cbch_Tzyb fb`TWT WX_TeiTf g\cb - `T\f
g\cb .' aT fhcXeY}V\XWbfghU{eVh_bf$-5'.-%* G
WXfi\bcTWeybaTf cbch_Tz€Xf abf Uebgbf$2'/1%
Yb\gT`U{` `T\be dhX T `{W\T $.'.-%* =fgXf eX)
fh_gTWbf'dhX `bfgeT` X_XiTWTiTe\Tzyb aTf
cbch_Tz€Xf' YbeT` \agXeceXgTWbfVb`b fXaWb
eXfh_gTagXfWT\aY_h|aV\T Wb[bfcXWX\eb' Vh]T
be\ZX` Yb\TcTeXagX`XagXWXfha\Ybe`X'TcXfTe
WXTf UTgTg\a[Tf gXeX` f\WbXfVb_[\WTfhfTaWb
b Ve\g{e\bWXha\Ybe`\WTWXab gT`Ta[b X ab
cXfb* M`T bhgeT \agXeceXgTzybeXYXeX)fXTb
Vb`cbegT`Xagb WXTZeXZTzybWbce~ce\b \afXgb'
dhX cTeXVXfXe h`T VTeTVgXe}fg\VT\aXeXagXv
Xfc{V\X'[T]T i\fgb dhX]w YbeTeXZ\fgeTWTaT _\)
gXeTgheT XfgT VTeTVgXe}fg\VTWX TZeXZTzyb

$Kbe\T" DXbaX_'-543%' Vb` VbXY\V\XagXfWXiT)
e\Tzyb X_XiTWbfX` cbch_Tz€Xf aTgheT\f Wb
VT`cb*

L9:=D9 /* 9aw_\fX WXiTe\Tzyb WTf cbch_Tz€Xf WX
_TeiTf g\cb - X. aT fhcXeY}V\X#Xabf Ueb)
gbf $U%WX-0 ghU{eVh_bf$g%'eXfcXVg\iT)
`XagX' X` _TUbeTg~e\b'-543*

Hbch_Tz€Xf
<Xfi\b AagXeiT_bWX

E{W\T cTWeyb VbaY\TazT
$# %

DTeiT - g
DTeiT . g
DTeiT -U
LhU{eVh_bf
:ebgb

2'3-
-3'35

-'1,
.0'1,

.'.-

0'/0
-3'3/
0',,

-5'.4
2'/1

0'.- 5'..
3'11 ) .4',.
,'4- /'4-

-/'/3 ) /1'2/
)-'01 1'44

J=>=JuF;A9K
>GD<A' A*7 KGJA9' K* WXB* DXf VbV[Xa\__Xf

ah\f\U_Xf T ATi\ZaX Xa 9`{e\dhX Wh KhW$@b)
`bcgXeT6 ;bVVb\WXT%*9aaT_Xf WXATKbV\Xg{
=agb`b_bZ\dhX >eTazT\fX $FbhiX__XKXe\X%'
i*.1' a*0' c*0--)0/,' -545'

?9DDGLLA' :*B* ;bage\Uh\zyb cTeT b XfghWb
WTU\b_bZ\TX cTeT b Vbageb_Xdh}`\Vb WX
)IF?@LD:D::IG 9F8G@A@<CG@G$@X`cX_'-5..%*
;he\g\UT6 Ma\iXef\WTWX>XWXeT_Wb HTeTaw'
-532* 2.c* LXfXWXEXfgeTWb*

KGJA9' K*WXB*7?9DDGLLA' B*:* G `TeZTebWXf
WT i\WX\eT =he[\mbVbVVhf UeTf\_\Xaf\f
$@b`bcgXeT6ETeZTebW\WTX%6U\b_bZ\T'XVb)
_bZ\T X Vbageb_Xab fh_ Wb :eTf\_* :Xagb
?bazT_iXf6 =E:J9H9);FHMN' -542* ..c*
$=E:J9H9);FHMN* ;\eVh_Te L{Va\VT'-/%*

KGJA9' K*WXB*7D=GF=D' E*9* <XgXe`\aTzyb Wb
cTWeybWXW\fge\Uh\zybXfcTV\T_WX)IF?@LD:D::IG
9F8G@A@<CG@G$@b`bcgXeT6 ETeZTebW\WTX%X` i\)
a[XWb abib* Aa6 ;GF?J=KKG :J9KAD=AJG
<= RGGDG?A9' -0*' -543' Bh\m WX>beT' E?*
JXfh`bf* Bh\m WX>beT6 KbV\XWTWX):eTf\_X\eT
WXRbb_bZ\T'-543* c*.-4*

H9JJ9' B*J*H* L{Va\VTfWXVe\TzybWX\afXgbf
cTeT cebZeT`Tf WXVbageb_XU\b_~Z\Vb*H\)
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(*$ ;QKVYLMKVOUIKV\ JYIUL_
3 P QTQXSPR][ V`PScPwv]PZR]{ZXRPST -4"

P 10" T[ d]Zc[T' bT\S] R][] [Pbx`XP)^`X[P
] R]V\PR ]c Q`P\Sf* G `TVcZP[T\b] STdT`t
TabPQTZTRT`]a bT]`Ta[z\X[]a STPw~RP`Ta*

(+$ ?QUMI\
3 P QTQXSP]QbXSPST []ab] ]c acR] ST

cdPa U`TaRPaSPa dP`XTSPSTaMV\X ;ZP\R'
KPX\b>[XZX]\' ?]VT ;ZP\R ]c <]Z][QP` R][
tZR]]Zdz\XR]T\dTZWTRXS]]c R]V\PR*: [Xabc)
`P STdT`t bT` c[ T\dTZWTRX[T\b]̂ `xdX] ST
2 [TaTa T[ QP``XaST [PSTX`P P\bTa SP ZXQT)
`Pwv] P] R]\ac[]* KcP V`PScPwv] PZR]{ZXRP
aT`t ST -2" P .." T[ d]Zc[T*

(,$ BIUOYQI
3 P QTQXSP]QbXSPR][ P [Xabc`P ST dX\W]

ST [TaP T acR]a' R]\RT\b`PS]a ]c SXZczS]a'
^]Z^Pa' Teb`Pb]a ]c Taay\RXPa\Pbc`PXa ST U`c)
bPa R][ PSXwv]]c \v] ST PZ[zQP`+eP`]^TaTYP
_cPZ U]` aTc R]\bT~S] ST Pw~RP`T TdT\bcPZ)
[T\bT P\XS`XS]RP`Q|\XR]*: ^`]^]`wv] [z\X)
[P ST dX\W]\] ^`]Scb] UX\PZSTdT`t aT` ST
2," T P V`PScPwv]PZR]{ZXRPST 3" P -." T[
d]Zc[T*

(-$ EQUPVKVTNY\[IZ
3 P QTQXSP]QbXSPSP [Xabc`P ST dX\W]ST

[TaP' ^]Z^P ST U`cbPa'eP`]^T+PZ[zQP` ST SXa)
bX\bPaR]\RT\b`Pw}TaST Pw~RP`TaT eP`]^T ST
PZbPU`cb]aT*: V`PScPwv] PZR]{ZXRP[z\X[P
aT`t ST 3'." T[ d]Zc[T* H]ST`t aT` PSXRX])
\PS] ST P\XS`XS]RP`Q|\XR] ^P`P ]QbT` c[P
^`Taav] R][^`TT\SXSP T\b`T . T 0 Pb[]aUT`Pa
P .,i<*

(.$ 6QS[YILVLVKM
3 ] ^`]Scb] R][ V`PScPwv]PZR]{ZXRPSTPbx

1" T[ d]Zc[T' ^`]dT\XT\bT S] []ab] aX[^ZTa
ST cdP' R]\aT`dPS] ]c R]\RT\b`PS]' ^P`RXPZ)
[T\bT UT`[T\bPS] ]c \v]' ^]ST\S] aT` PSXRX)
]\PS] ST dX\W]ST [TaP T ]^RX]\PZ[T\bT aT`
VPaTXUXRPS]Pbx/ Pb[]aUT`Pa P .,i<*

(/$ 3PQKPILM\]I
3 ] ^`]Scb] `TacZbP\bT SP UT`[T\bPwv]

^P`RXPZS] []ab]' STbXSPP\bTa ST PbX\VX1̀"
T[ d]Zc[T ST tZR]]ZT R][ c[ R]\bT~S] [z)
\X[] ST Pw~RP S̀T 4, V+D*3 dTSPSP P TZPQ])
`Pwv] STRWXRWPST[]ab] R]\RT\b`PS]*

)&$EQUIOYMV\ ]QUIOYMLM]QUPV
3 ] ^`]Scb] ]QbXS]Pb`Pdxa SP UT`[T\bPwv]

PRxbXRPS] dX\W] ST [TaP* G dX\W] _cT aTYP
STabX\PS]R][] [Pbx`XP)^`X[P ^P`P dX\PV`T'
STdT`t aT` ^`TdXP[T\bT PRTbXUXRPS]*

: Te^`Taav] dX\PV`TXa]ZPSP[T\bT aT`t ST
ca] ^`XdPbXd]S] ^`]Scb] ]QbXS]SP UT`[T\bP)
wv] PRxbXRPS] dX\W]*

Ga dX\PV`Ta]QbXS]â TZPUT`[T\bPwv] PRx)
bXRPST ]cb`Pa [Pbx`XPa)^`X[Pa SXUT`T\bTaP]
dX\W]' STdT`v] RXbt)BPZ]V] P^{a P Te^`Taav]
dX\PV`T R][ XSy\bXRPSX[T\av] V`tUXRP*
>eT[^Z]6 dX\PV`TST RT`dTYP'dX\PV`TST tZR])
]Z' dX\PV`TST[Pwv TbR*
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:a ^`tbXRPaT\]Z{VXRPầ ]^]abPa av] Pa Yt
^T`[XbXSPa^TZP ZTXQ`PaXZTX`P\v] TeXabX\S]
V`P\STa R]\b`]dx`aXPa*

G bT[P !RWP^bPZXgPwv]!x PaaX[ b`PbPS]6
>\`X_cTRX[T\b] ST []ab]a6 ^P`P R]``XVX`

TdT\bcPXaSTUXRXy\RXPaSTPw~RP`6
)R]\RT\b`Pwv] ^P`RXPZ
)PSXwv]ST[]ab] R]\RT\b`PS]
)PSXwv]ST[]ab] R]\RT\b`PS] `TbXUXRPS]
)PSXwv]STaPRP`]aT$RWP^bPZXgPwv]%*
G bT[P !TScZR]`Pwv]ST dX\W]a! x PaaX[

b`PbPS]6
>ScZR]`Pwv]ST dX\W]a6PSXwv]ST c[ PS])

wP\bTP] dX\W]QPaT^]`6
) PSXwv]ST[]ab] R]\RT\b`PS]
) PSXwv]ST[]ab] R]\RT\b`PS] `TbXUXRPS]
) PSXwv]ST[]ab] acZUXbPS]
) PSXwv]ST[XabTZP
) PSXwv]STaPRP`]aT
) PSXwv]STeP`]^T STPZbPU`cb]aT*
: STZTVPwv]P`VT\bX\P a]ZXRXbP_cT aTYP[

^T`[XbXS]aa][T\bT ^`]Scb]a ^`]dT\XT\bTa SP
cdP* G#!h

: STZTVPwv]Q`PaXZTX`P_cTabX]\P ] ca] ST
eP`]^T STPZbPU`cb]aT*

G bT[P !PZR]]ZXgPwv]ST []ab]a T dX\W]a!x
PaaX[ b`PbPS]6

:ZR]]ZXgPwv]ST []ab]a T dX\W]a6PSXwv]ST
tZR]]Zdz\XR]]c ^]btdTZ \]a RPa]a ST TZPQ]`P)
wv] ST [XabTZPaT SP R]``Twv] ST STUXRXy\RXPa
STtZR]]Z*

:a STZTVPw}TaSP :`VT\bX\P T ;`PaXZ \v]
Pcb]`XgP[ ] ca] STtZR]]Ẑ ]btdTZ*

:]a TUTXb]aST R]``Twv] ST []ab]a T dX\W]a
R][ Pw~RP ]̀c tZR]]ZaT UXeP] ZX[XbT[teX[]
ST/" STtZR]]ZT[ d]Zc[T*

;`PaXZ STdT`t P^`TaT\bP` c[ TabcS] ^P`P
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acQabXbcX`ca] ST Pw~RPS̀T RP\P \P TScZR]`P)
wv]STdX\W]aQPaTa*

<:HpLMDG /0 # HJG=MLGK => MKG
>FGDq@B<G

GK ^`]Scb]a Pcb]`XgPS]a ^TZPa ^`tbXRPa
T\]Z{VXRPaSTdT`v] Rc[^`X` R][ ]a `T_cXaXb]a
S] !<]STe >\]Z{VXR]B\bT`\PRX]\PZ!*

Ga ^`]Scb]a ^T`[XbXS]a\v] ^]ST`v] PZbT)
`P` P R][^]aXwv] ]`XVX\PZS] ^`]Scb]*

?XRP^`]XQXS]] ca] ST _cPZ_cT` ^`tbXRP
_cT bT\WP^]` ]QYTbXd]SXaaX[cZP c̀[P PZbT)
`Pwv] S] ^`]Scb]*

<:HpLMDG BN)EoLG=GK => :FkDB)
K>K > DBEBL>K

FTabT RP^zbcZ]Tabv] aT\S] ]QaT`dPS]a ]a
aTVcX\bTaR`Xbx`X]a6

HP`P ]a ZX[XbTa]c HBI T\_cPS`P` \] [z)
\X[] T[teX[] ]a ^`]Scb]a S]a _cPb`] ^PzaTa'
R]\aXST`P\S] _cT Pa ZTVXaZPw}TaTa^TRzUXRPa
aT`v] [PXa `Tab`XbXdPa$Te*6<Z]`Tb]a%*F] T\)
bP\b]' a]ZXRXbP`PbTabPS]aS]a {`Vv]a R][^T)
bT\bTa _cP\S] TeXabP[ S~dXSPaa]Q`T P `TPZ
\TRTaaXSPSTST P[^ZXP` ]c SX[X\cX`c[ ZX[X)
bT*:a R][Xaa}Ta UP`v] b`]RPa ST ^`]Scb]a
^P`P aT`T[ UTXbPaPa P\tZXaTaST `TR]\WTRX)
[T\b]a \TRTaat`X]a*

HP`P ]a [xb]S]a ST P\tZXaTa`TR][T\SP)
S]a' TabPQTZTRT`[xb]S]a []ST`\]a T ^`TRXa]a
T R]\aXST`P` P \TRTaaXSPSTST T_cX^P[T\b]a
W]YT\v] TeXabT\bTa\]a ]`VP\Xa[]a ST UXaRPZX)
gPwv]*=TdT`v] aT` TabPQTZTRXSPaPa b]ZT`u\)
RXPâP`P RPSPSTbT`[X\Pwv]*

>[ `TZPwv]4 RT`bXUXRPwv]ST P\tZXaTaTabv]
aT\S] TabcSPS]a ]a SXdT`a]aE]STZ]a ST <T`)
bXUXRPS]aST :\tZXaT ^P`P TaR]ZWPST c[ [])
STZ]~\XR]*

Ga ]`VP\Xa[]a TaR]ZWXS]â]` RPSP ^Pza
^P`P T[Xaav] STRT`bXUXRPS]aav]6

:`VT\bX\P6
DF*N*) B\abXbcb]FPRX]\PZST NXbXdX\XRcZ)

bc`P*
;`PaXZ6
KTR`TbP`XPSP :V`XRcZbc`PS] JK*
>E;J:H: Pb`Pdxa S] <FHMN ST ;T\b]

@]\wPZdTa'JK
EX\Xabx`X]SP :V`XRcZbc`PPb`Pdxa S] DP)

Q]`Pb{`X]STJTUT`y\RXPNTVTbPZ*
M`cVcPX6
DF:*ND ) B\abXbcb]FPRX]\PZST NXbXdX\X)

RcZbc`P
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D:LM ) DPQ]`Pb{`X]LTR\]Z{VXR]S] M`c)
VcPX*

HP`PVcPX6
EX\Xabx`X]SP :V`XRcZbc`P*

<:HpLMDG N ) =BK<GJ=lF<B:K :F:)
DpLB<:K

L]S]a ]a ^`]Scb]a STdT`v] aT` P\PZXaPS]a
^TZ]a [xb]S]a P^`]dPS]a T _cT av] `TR][T\)
SPS]a ^TZPG*DN*̂ ]` ZPQ]`Pb{`X]aP RP`V]S]a
{`Vv]a `TR]\WTRXS]â]` RPSP^Pza*

<]\aPV`P)aT ] SX`TXb]SP SXaR]`Su\RXP
P\PZzbXRPSTdT\S] T[ _cPZ_cT` RPa] `TPZXgP`)
aT c[P aTVc\SP P\tZXaTR][ RP`tbT` STUX\XbX)
d] P\bT c[ DPQ]`Pb{`X]GUXRXPZ`TR]\WTRXS]
^TZPPcb]`XSPSTS]a TabPS]a)^P`bTaT STaXV\P)
S] ^TZ] <][Xby NXbXdX\zR]ZPS] ET`R]acZ*
IcPZ_cT` R]\UZXb]aT`t `Ta]ZdXS]̂ ]` TabT<])
[Xby*

<:HpLMDG NB) =>FGEBF:nr>K =>
GJB@>E > BF=B<:)
nr>K @>G@Jk?B<:K

:`bXV] -6 Ga ]`VP\Xa[]a R][^TbT\bTa ST
RPSP^Pza ^]ST`v] TabPQTZTRT`g]\Pa' ST\][X)
\Pw}Ta ST ]`XVT[ ST ^`]Scb]a dXbXdX\zR]ZPa]c
STabXZPS]â`]dT\XT\bTa ST [Pbx`XPa)^`X[Pa
dXbXdX\zR]ZPa\]a _cPXaPa R]\SXw}TaST RZX[P'
a]Z]' dP`XTSPSTa'̂ `tbXRPaRcZbc`PXaT T\]Z{VX)
RPaaTYP[W][]Vy\TPa*

:X\SP' STbT`[X\P`v] Pa R]\SXw}Ta'RP`PRbT)
`zabXRPaT []SPZXSPSTa _cT STdT`v] Rc[^`X`
Pa t`TPa T ^`]Scb]a P _cT aT `TUT`T] X\RXa]
P\bT`X]`*

Ga >abPS]a S] ET`R]acZ X`v] SXa^]` ST c[
^`Pg] ST ., SXPa~bTXa'̂ ]abT`X]`Tas P^`]dP)
wv] ^]` ^P`bT STZTa'ST c[P =T\][X\Pwv] ST
G`XVT[ ]c B\SXRPwv]@T]V`tUXRP`TR]\WTRXSP'
^P`P R][c\XRt)Z] P] <][Xby NXbXdX\zR]ZPS]
ET`R]acZ* #7b' 6 #

:`bXV] .6 Ga >abPS]a `TR]\WTRT[] SX`TXb]
ST _cPXa_cT` S]a [T[Q`]a PS]bP` ] aXab)T[P
ST `Ta^TXb]SPa =T\][X\Pw}Ta ST G`XVT[ T
B\SXRPw}Ta@T]V`tUXRPa`TR]\WTRXSPa*

:`bXV] /6 Ga >abPS]a)[T[Q`]a _cT \P
SPbP ST dXVy\RXPS] ^`TaT\bT <{SXV]'\v] bT)
\WP[ PS]bPS] ] aXabT[P ST `Ta^TXb]^TZPa
=T\][X\Pw}Ta ST G`XVT[ ]c B\SXRPw}Ta@T])
V`tUXRPa'̂ ]ST`v] R]\bX\cP` cbXZXgP\S]T[
aTca [T`RPS]a X\bT`\]a Pa aTVcX\bTa=T\])
[X\Pw}Ta T B\SXRPw}Ta@T]V`tUXRPa`TR]\WTRX)
SPa ST ]cb`Pa `TVX}Ta6<WP[^PV\T' <]V\PR'
G^]`b]' CT`Tg';]c`V]\P' <WPQZXa'EP`VPce T
EP`aPZP*

KT[ ^`TYczg]' ]a >abPS]a)[T[Q`]a ^`])
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Rc`P`v] PS]bP` ] aXabT[P ST `Ta^TXb]SPa =T)
\][X\Pw}Ta @T]V`tUXRPaT B\SXRPw}Ta@T]V`t)
UXRPa*
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€ <X`RcZPwv]STdX\W]aP V`P\TZ
1Y[QOV'0 Pa ^`]Scb]a dXbXdX\zR]ZPa^]ST)

`v] RX`RcZPP̀ V`P\TZ\] ET`RPS] <][c[ \]a
RPa]a _cT aTYP[ Pcb]`XgPS]a ^TZ] <][Xby NX)
bXdX\zR]ZPS] ET`R]acZ $<NE%' [TSXP\bT ^`x)
dX]R]\b`]ZT SP VT\cX\XSPSTS] ^`]Scb]*

: RXbPSPPcb]`XgPwv] ^]ST`t TabT\ST`)aT
TeRZcaXdP[T\bT ^]` `Pg}Ta ST \TRTaaXSPST
_cP\S] PZVc[ S]a [T[Q`]a R]\aXST`TSX[X)
\czSPa acPa ^]aaXQXZXSPSTaST PQPabTRX[T\b]
STaTc [T`RPS]*

1Y[QOV.6 =TdT`t b`PbP`)aT ST ^`]Scw}Ta
ST XVcPXaRP`PRbT`zabXRPaT ] ZcVP`ST STabX\]
S] dX\W]STdT`t aT` c[P g]\P ST ^`]Scwv] ST
cdPa S] ^Pza `TRT^b]`*

1Y[QOV/6 : RX`RcZPwv]a][T\bT aT`t Pcb])
`XgPSPT\b`T RP\bX\PaTZPQ]`PS]`Pa*

HP`P P JT^~QZXRP?TST`PbXdPS] ;`PaXZ'
aT`t `Tab`Xb]sa RP\bX\Pa TZPQ]`PS]`Pa S] >a)
bPS] S] JX] @`P\ST S] KcZ*

1Y[QOV06 F] RPa] ST RX`RcZPwv]ST ^`]Sc)
b]a dXbXdX\zR]ZPa_cT bT\WP[ c[ STabX\] SX)
dT`a] SP TZPQ]`Pwv]ST _cPZ_cT` S]a ^`]Scb]a
STUX\XS]a\TabT <{SXV]' ] Te^]`bPS]` STdT`t
R][c\XRP` P] <][Xby NXbXdX\zR]ZPS] ET`R]acZ
$<NE% R][ P\bTRX^Pwv]_cT P `TVcZP[T\bP)
wv] TabPQTZTwP'P SPbP ST X\V`Taa] S] ^`]Scb]
P] ^Pza `TRT^b]`*

P <NE R][c\XRP`t P] ]`VP\Xa[] ST R]\)
b`]ZTS] ^Pza ST STabX\]' P SPbPST X\V`Taa]S]
^`]Scb]*

5=#
,

€ =P RX`RcZPwv]STdX\W]aT\VP``PUPS]a
1Y[QOV16 P dX\W] RX`RcZP`t\] ET`R]acZ

T[ dPaXZWP[TaST Pbx 1 D $H`]^]abPa ST :`)
VT\bX\P%*

P dX\W] RX`RcZP`t\] ET`R]acZ T[ dPaX)
ZWP[TaST Pbx - D _cT \v] aT WP`[]\XgT[ sa
\]`[Pa VT`PXaST R]\b`]ZT SP _cPZXSPSTT VT)
\cX\XSPST S]a ^`]Scb]a $H`]^]abPa ST M`c)
VcPX%*

: ^]aXwv]S] ;`PaXZx ST R]\R]`Su\RXP R][
_cPXa_cT` SPa ^`]^]abPa*

€ =P SPbPSTdXVy\RXPS]a PR]`S]a
NPaXZWP[TaPbx - D6
) dX\W]UX\]6P ^P`bX`SP SPbP ST X[^ZP\bP)

wv] S] <{SXV]NXbXdX\zR]ZP
) dX\W]ST [TaP6 XST[ P] P\bT`X]`*
NPaXZWP[TaPbx1 D6
) b]S]a ]a bX^]a6P ^P`bX`ST %I STYP\TX`]ST

-551*
HP`P ] RPa] ST M`cVcPX' P RX`RcZPwv]aT`t

T[ dPaXZWP[TaST Pbx - D Pbx /- ST STgT[Q`]
ST -555*

31?eCD;> E99 # 39A3D;1cb>"
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>abT RP^zbcZ]x ] [PXa R]\b`]dT`bXS] ST b])
S]a ^]`_cT TeXabT[ ^]aXw}TaP\bPV|\XRPa _cT
av] Pa aTVcX\bTa6

P%K]Q`T ] bT[P !<X`RcZPwv]ST dX\W]a P
V`P\TZ!6

;`PaXZ T M`cVcPX T\bT\ST[ _cT b]S]a ]a
ST`XdPS]aSP cdP T S] dX\W]RX`RcZP`v]P V`P)
\TZ a][T\bT T[ R]\SXw}TaTeRT^RX]\PXa'[T)
SXP\bT^`xdXPPcb]`XgPwv]S] <NE' _cT STdT)
`t UXePR̀c^]\a R][ UX\aTa^TRzUXR]aT ^`Pg]a
STbT`[X\PS]a*

: YcabXUXRPbXdPSTabTa^PzaTa x _cT aT STdT
^`TaT`dP` P XST\bXSPSTS]a dX\W]aST RPSP`T)
VXv]'R][] U]`[P ST ^`TaT`dP` ] [PX]` ^Pb`X)
[|\X] STabT^`]Scb] _cT x P acP RP`PRbT`zabX)
RP`TVX]\PZ'X\R]\Uc\SzdTZ*

:`VT\bX\P T\bT\ST _cT P ZXd`TRX`RcZPwv]x
c[P SPa ^`T``]VPbXdPaS] ET`R]acZ*

Q%K]Q`T P T[QPZPVT[ [teX[P ^P`P RX`)
RcZPwv]6

;`PaXZ T :`VT\bX\P PRTXbP[ T[QPZPVT\a
Pbx1 ZXb`]aaTVcX\S]]a aTVcX\bTâ PS`}Ta6

-41 [D -*,,, [D
.2, [D -*1,, [D
/31 [D .*,,, [D
1,, [D /*,,, [D
31, [D 1*,,, [D

M`cVcPXPRPbPT[QPZPVT\a Pbx - D ^]` T\)**0 @

bT\ST` _cT R]\bT~S]a ac^T`X]`Ta P TabTUPRXZX)
bP[ P U`PcST*

: ZTVXaZPwv]Q`PaXZTX`P^`]zQT P X[^]`bPwv]
ST ST`XdPS]aSP cdP T S] dX\W]*B[^TSX` P ZX)
d`T RX`RcZPwv]x c[ ^]\b] ST W]\`P Yt _cT P
^`]^]abP _cT ^]aaXQXZXbPP RX`RcZPwv]bT[^])
`t`XP PbT\ST Pa \TRTaaXSPSTa_cT ^]` dT\bc`P
P^P`TwP[*

5=#
,

)2"$

31?eCD;> 9G #3><9Cd ESC9E9=e3>;1
4> <5A3>BD;  3E<!

1Y[QOV-6 <`XP)aT] <][Xby NXbXdX\zR]ZPS]
ET`R]acZ ) <NE*

&(
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:`bXV] .6 G <NE TabP`t X\bTV`PS] ^]`
_cPb`] STZTVPS]abXbcZP`TaT aTca `Ta^TRbXd]a
ac^ZT\bTa' `T^`TaT\bP\bTa S]a ^PzaTa [T[)
Q`]a S] ET`R]acZ*

Ga STZTVPS]aaT`v] STaXV\PS]a^]` RPSP
>abPS])[T[Q`] R]\U]`[T P aTVcX\bT\][X\P)
bP6

;`PaXZ6X\SXRPS]̂ TZPM\Xv] ;`PaXZTX`PST
NXbXdX\XRcZbc`P) MNB;J:

M`cVcPX6X\SXRPS]̂TZ] B\abXbcb]FPRX]\PZ
STNXbXdX\XRcZbc`P) B*F:*NB*

:`VT\bX\P6 <T\b`] ST;]STVcT`]a
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dX\W]aT+]caTca ST`XdPS]a*

($*$'#1O\IYLMU[MLM]QUPV
3 P QTQXSPR][ c[P V`PScPwv] PZR]{ZXRPST

/2" P 10" T[ d]Zc[T P .,i<' ]QbXSPTeRZcaX)
dP[T\bT ST STabXZPS]aaX[^ZTaST dX\W]]c ^]`
STabXZPwv]ST[]ab]a UT`[T\bPS]a STcdP*

($*$(#2YIUL_
3 P PVcP`ST\bT ST dX\W]R][ c[ T\dTZWT)

RX[T\b] [z\X[] ST2 [TaTa $R][] TeRTwv]̂ P`P
TabT̂ `]Scb]' ^T`[XbX`)aT)t] ca] ST `TRX^XT\bTa
ST [PXa ST 3,, D ^P`P aTc T\dTZWTRX[T\b]'T[
RcY]RPa] ] ^T`z]S] [z\X[] aT`t STc[ P\]%*

($*$)#1O\IYLMU[MLMQPVPw]+;PVPRTX`P
3 P QTQXSPR][ V`PScPwv] PZR]{ZXRPST /1"

P 10" T[ d]Zc[T P .,i< ]QbXSPST STabXZPS]a
PZR]{ZXR]aaX[^ZTa ST QPVPw]ST cdP' R][ ]c
aT[ Q]``Pa ST dX\W]a' ^]ST\S] aT` UTXbPc[P
`TbXUXRPwv]^P`RXPZaTZTbXdP*:S[XbT)aT ] R]`bT
R][ tZR]]Z TbzZXR]̂]btdTZ SP [Ta[P ]`XVT[
^P`P `TVcZP ]̀ R]\bT~S] STR]\Vy\T`Ta*

($+#4MZ[QSILVZ

($+$'#4MZ[QSILVISKVlSQKVZQTWSMZ
3 ] ^`]Scb] R][ c[P V`PScPwv] PZR]{ZXRP

ac^T`X]` P 10" T[ d]Zc[T T X\UT`X]P̀ 51" T[
d]Zc[T P .,i<' STabX\PS]s TZPQ]`Pwv]ST QTQX)
SPa PZR]{ZXRPaT ]QbXS]̂ TZPSTabXZPwv]aX[^ZTa
]c STabXZ]`TbXUXRPwv]^P`RXPZaTZTbXdPST []ab]a
T+]c acQ^`]Scb]a ^`]dT\XT\bTa c\XRP[T\bT ST
[Pbx`XPa)^`X[Pa ST ]`XVT[ PV`zR]ZPST \Pbc`T)
gP PwcRP`PSP]c P[XZtRTP' `TacZbP\bT SP UT`)
[T\bPwv] PZR]{ZXRP*: STabXZPwv]STdT`t aT`
TUTbcPSPST []S] _cT ] STabXZPS]P^`TaT\bT
P`][P T aPQ]` ^`]dT\XT\bT SPa [Pbx`XPa)
^`X[Pa cbXZXgPSPa'S]a ST`XdPS]a S] ^`]RTaa]
UT`[T\bPbXd]T S]a U]`[PS]a Sc`P\bT P STabXZP)
wv]*

($+$(# aSKVVSM[kSQKVWV[h]MSLMVYQOMT
IOYkKVSI

3 ] ^`]Scb] R][ V`PScPwv] PZR]{ZXRP[z\X)
[P ST 51" T[ d]Zc[T P .,i< ]QbXS]̂ TZPSTa)
bXZ]`TbXUXRPwv]ST []ab]a ^`]dT\XT\bTa c\XRP)
[T\bT ST [Pbx`XPa)^`X[Pa ST ]`XVT[ PV`zT]ZP'
ST \Pbc`TgP PwcRP`PSP]c P[XZtRTP7`TacZbP\bT
SP UT`[T\bPwv] PZR]{ZXRP'R][] bP[Qx[ S]!
^`]Scb] SP `TbXUXRPwv]ST PVcP`ST\bTa ]c ST
STabXZPS]aPZR]{ZXR]aaX[^ZTa*FP ST\][X\Pwv]
ST tZR]]Z TbzZXR]̂]btdTZ ST ]`XVT[ PV`zR]ZP'
_cP\S] aT UPwP̀TUT`y\RXPs [Pbx`XP)^`X[P cbX)
ZXgPSP'] tZR]]Z STdT`t aT` ]QbXS] TeRZcaXdP)
[T\bT STaaP[Pbx`XP)^`X[P*

($+$($'#aSKVVS]kUQKV
3 ] tZR]]ZTbzZXR]^]btdTZ ST ]`XVT[ PV`zR]ZP'

_cT aT ]Qbx[ TeRZcaXdP[T\bT̂ TZPSTabXZPwv]T
`TbXUXRPwv]ST dX\W]a' ^`]Scb]a T acQ^`]Scb]a
ST`XdPS]aSP UT`[T\bPwv] SP cdP*

4/
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($+$)#4MZ[QSILVZLM]QUPVZIYVTh[QKVZ
3 P QTQXSPR][ c[P V`PScPwv] ST /1" P

10" T[ d]Zc[T P .,i< ]QbXSPST STabXZPS]aPZ)
R]{ZXR]aaX[^ZTa ST dX\W]a' TZPQ]`PS]a R][
cdPa STdXSP[T\bT `TR]\WTRXSPaT PRTXbPâ]`
aTca P`][Pa T aPQ]`Ta' ^]ST\S] aT` STabXZPS]a
\P ^`TaT\wPSPa Q]``Pa*

($,# 3VX\M[MSLM]QUPV

($,$'# 3VVSMY
3 P QTQXSPR][ R]\bT~S] PZR]{ZXR]ST /'1" P

3" T[ d]Zc[T' ]QbXSP̂TZP[Xabc`P STdX\W]ST
[TaP' acR]a ST cdP ]c ]cb`Pa U`cbPaT tVcP ^])
btdTZ' ^]ST\S] aT` VPaTXUXRPS]T PSXRX]\PS]ST
Pw~RP`Ta*

=TdT`t R]\bT`' \] [z\X[]' 1," ST dX\W]ST
[TaP _cT ^]ST`t aT` acQabXbczS]̂ P`RXPZ[T\bT
^]` acR] STcdP' STdT\S] P V`PScPwv]PZR]{ZXRP
aT` ^`]dT\XT\bT TeRZcaXdP[T\bTS] dX\W] ST
[TaP' aT\S] ^`]XQXSPP PSXwv]ST tZR]]ZTbzZXR]
]c ]cb`] bX^]STQTQXSPPZR]{ZXRP*

G R]]ZT`̂ ]ST`t R]\bT` Teb`Pb]a ]c Taay\RXPa
P`][tbXRPa \Pbc`PXa' R]`P\bTa \Pbc`PXa T RP)
`P[TZ]*

($,$(# BIUOYQI
3 P QTQXSP]QbXSP̂ TZP[Xabc`P ST dX\W]aT

acR]a $R]\RT\b`PS]a T+]c SXZczS]a%'̂]Z^P' Te)
b`Pb]a ]c Taay\RXPa\Pbc`PXa ST U`cbPaR][ PSX)
wv] ]c \v] ST PZ[zQP`+eP`]^T' aTYP_cPZU]` aTc
R]\bT~S] ST Pw~RP`TaT TdT\bcPZ[T\bT P\XS`X)
S] RP`Q|\XR]*

: ^`]^]`wv] [z\X[P STdX\W]\] ^`]Scb] UX)
\PZ STdT`t aT` ST 2," T ] R]\bT~S] PZR]{ZXR]
`TPZST 3" P -." T[ d]Zc[T P .,i<*

($-# 2MJQLIZ LMNMYTMU[IjiVISKVlSQKI
WIYKQIS

3 P QTQXSP]QbXSP̂ TZPUT`[T\bPwv] ^P`RXPZ
ST _cPZ_cT` S]a []ab]a STUX\XS]a']^RX]\PZ)
[T\bT PSXRX]\PS]ST dX\W]ST [TaP T+]c P\X)
S`XS]RP`Q|\XR]T R][ c[P V`PScPwv] PZR]{ZXRP
X\UT`X]]̀c XVcPZP 1" $NF P .,i<%*

($-$'# 6QS[YILVLVKM
o ] ^`]Scb] R][ V`PScPwv] PZR]{ZXRPST Pbx

1" T[ d]Zc[T' ^`]dT\XT\bT S] []ab] ST cdP
aX[^ZTa R]\aT`dPS] ]c R]\RT\b`PS]' ^P`RXPZ)
[T\bT UT`[T\bPS] ]c \v]' ^]ST\S] aT` PSXRX])
\PS] ST dX\W]ST [TaP T ]^RX]\PZ[T\bT VPaTX)
UXRPS]Pbx/ Pb[]aUT`Pa P .,i<*

($-$(# 3PQKPILM\]I
3 ] ^`]Scb] `TacZbP\bTSP UT`[T\bPwv] ^P`)

40

RXPZS] []ab]' STbXSPP\bTa ST PbX\VX1̀" T[
d]Zc[T STtZR]]ZT R][ c[ R]\bT~S] [z\X[] ST
Pw~RP`TàTScb]`Ta ST4, V+D*

3 dTSPSP P TZPQ]`Pwv]ST RWXRWPST []ab]
R]\RT\b`PS]*

($.# EQUIOYMLM]QUPV
3 ] ^`]Scb] ]QbXS]̂ TZPUT`[T\bPwv] PRxbXRP

S] dX\W]R][ c[ [z\X[] ST0" ST PRXSTgd]Zt)
bXZTe^`TaaP T[ tRXS]PRxbXR]*

G dX\W]STabXZPS]R][] [Pbx`XP)^`X[P ^P`P
TZPQ]`Pwv]ST dX\PV`TSTdT`t aT` ^`TdXP[T\bT
STa\Pbc`PS] T+]c PRTbXUXRPS]*: Te^`Taav] dX)
\PV`T x ST ca] ^`XdPbXd]S] ^`]Scb] ]QbXS]SP
UT`[T\bPwv] PRxbXRPS] dX\W]*

Ga dX\PV`Ta]QbXS]â TZPUT`[T\bPwv] PRxbX)
RPST ]cb`Pa [Pbx`XPa)^`X[Pa SXUT`T\bTaP] dX)
\W] STdT`v] ST\][X\P`)aT R][ ] \][T SP [P)
bx`XP)^`X[PST acP ]`XVT[' R][ RP`PRbT`TaV`t)
UXR]aSTXVcPZSX[T\av]*

?AaC931B 5=>;f7931B ?5A<9C941B
)$'# EQUQNQKIjiV
3 P UT`[T\bPwv] PZR]{ZXRPb]bPZ]c ^P`RXPZSP

cdP U`TaRP'Ta[PVPSP ]c \v]' T+]c S] []ab]
aX[^ZTa]c dX`VT[' R][ c[ R]\bT~S] PZR]{ZXR]
[z\X[] ST 3" $NF P .,i<%* IcP\S] Pa R]\SX)
w}TabTR\]Z{VXRPa$]a[]aT X\dT`aP%PaaX[ YcabX)
UX_cT['] R]\bT~S] [z\X[] STtZR]]Z^]ST`t aT`
UXePS]T[ 1" T[ d]Zc[T P .,i< ST PR]`S] R][
P ZTVXaZPwv]dXVT\bT\P `TVXv]*

HP`P P :`VT\bX\P P cdP STdT`t ^`]RTST`
a][T\bT ST ,5=5<>58521;-$

)$(# 3VUKMU[YIjiVLMTVZ[V

)$($'# 4MNQUQjiV0STaXS`PbPwv]̂ P`RXPZS]
[]ab]*

)$($(# >JRM[Q]V0TZX[X\P`S] []ab]#  )%_cP\)
bXSPSTST tVcP \TRTaat`XP^P`P PaaTVc`P` acP
R]\aT`dPwv] Pb`Pdxa SP R]\RT\b`Pwv] Sob#Pw~)
RP`]

)$($)# ?YVKMLQTMU[VZNkZQKVZ0
P%TdP^]`Pwv] P dtRc] T P U]V]SX`Tb]7
Q%R`X]R]\RT\b`Pwv]7
R%]a[]aT X\dT`aP*

)$)# 3VUZMY]IjiV LVZTVZ[VZ

)$)$'# 4MNQUQjiV0X[^TSX` P UT`[T\bPwv]
S]a []ab]a ^]` ^`]RTSX[T\b]a UzaXR]aT+]c _cz)
[XR]a*
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)$)$(# >JRM[Q]V0TabPQXZXgPwv]QX]Z{VXRPS]a
[]ab]a*

)$)$)# ?YVKMLQTMU[VZ0
P%?zaXR]a6

) b`PbP[T\b] ^TZ]U`X]7
) b`PbP[T\b] ^]` RPZ]`7
) b`PbP[T\b] T[ Pb[]aUT`P X\T`bT$P\X)

S`XS]RP`Q|\XR]]c \Xb`]Vy\X]%7
) cZb`PUXZb`Pwv]*

Q%Icz[XR]a6
) PSXwv]ST P\XS`XS]acZUc`]a] ]c aTc aPZ

ST^]btaaX]*

)$*#1KQLQNQKIjiVLMTVZ[VZM]QUPVZ

)$*$'#4MNQUQjiV0Pc[T\b] SP PRXSTgST bX)
bcZPwv]TSP PRXSTg̀TPZ$SX[X\cXwv]S] ^#A%*

)$*$(#>JRM[Q]V0]QbT` []ab]a T dX\W]a ST
R][^]aXwv] T_cXZXQ`PSP*

)$*$)#?YVKMLQTMU[VZ0
P%T[ []ab]a ^]` PSXwv]ST tRXS]abP`bt`XR]

T[tZXR]7
Q%T[ dX\W]a^]` PSXwv]ST tRXS]abP`bt`XR]'

ZtRbXR]TRzb`XR]7
R%T[ []ab]a STabX\PS]as R]\RT\b`Pwv] ^]`

b`PbP[T\b] R][ `TaX\PaSTX\bT`Ru[QX]X|\XR]*

)$*$*#?YMZKYQjiV0Tabt ^`]XQXSPP PSXwv]ST
tRXS]a[X\T`PXa T P ^`tbXRPaX[cZbu\TP ST T\)
`X_cTRX[T\b]T PRXSXUXRPwv]ST[]ab]a*

)$+#4MZIKQLQNQKIjiVLMTVZ[VZM]QUPVZ

)$+$'#4MNQUQjiV0SX[X\cXwv]SP PRXSTgST
bXbcZPwv]TSP PRXSTg̀TPZ$Pc[T\b] S] ^Z)B%*

)$+$(#>JRM[Q]V0]QbT` []ab]a T dX\W]a ST
R][^]aXwv] T_cXZXQ`PSP*

)$+$)#?YVKMLQTMU[VZ0
P%?zaXR]a6b`PbP[T\b] ^TZ]U`X]*
Q%Icz[XR]a6

) ca] ST RP`Q]\Pb] ST RtZRX]$\v] ^T`[XbX)
S] \P :`VT\bX\P%7

) bP`bP`Pb]\Tcb`] ST^]btaaX]7
) RP`Q]\Pb] ]c QXRP`Q]\Pb]ST ^]btaaX]

$\v] ^T`[XbXS]\P :`VT\bX\P%*
R%>[ []ab]a STabX\PS]as R]\RT\b`Pwv] ^]`

b`PbP[T\b]a R][ `TaX\PaSTX\bT`Ru[QX]X|\XR]*

)$,# 5UYQX\MKQTMU[VLMTVZ[VZ

)$,$'# 4MNQUQjiV0PSXwv] ST Pw~RP`Ta P]
[]ab] ^P`P dX\XUXRP`$TabP̂ `tbXRP\v] x ^T`[X)
bXSP\P :`VT\bX\P%*

)$,$(# >JRM[Q]V0R]``XVXT̀dT\bcPXaSTUXRXy\)
RXPaS] R]\bT~S] ST Pw~RP S̀] []ab] _cP\S] aT
P^`TaT\bP[ R]\SXw}TaSTaUPd]`tdTXâP`P PbX\)
VXP̀ [Pbc`Pwv] acUXRXT\bTSPa cdPa STabX\PSPa
s dX\XUXRPwv]*

)$,$)# ?YVKMLQTMU[VZ0
P%R]\RT\b`Pwv]^P`RXPZ7
Q%PSXwv]ST[]ab] R]\RT\b`PS] $E<%7
R%PSXwv]ST []ab] R]\RT\b`PS] `TbXUXRPS]

$E<J%7
S%PSXwv]STaPRP`]aT$RWP^bPZXgPwv]%*

)$-# 5L\SKVYIjiV LM]QUPVZ

)$-$'# 4MNQUQjiV0PSXwv]ST c[ TScZR]`P\bT
P] dX\W]*

)$-$(# >JRM[Q]V0]QbT` dX\W]aST SXUT`T\bTa
V`Pca ST S]wc`P P ^P`bX` ST c[ dX\W] QPaT
aTR]*

)$-$)# ?YVKMLQTMU[VZ0
P%PSXwv]ST[]ab] R]\RT\b`PS]7
Q%PSXwv]ST[]ab] R]\RT\b`PS] `TbXUXRPS]7
R%PSXwv]ST[]ab] acZUXbPS]7
S%PSXwv]ST[]ab] PZR]]ZXgPS]7
T%PSXwv]ST[XabTZP7
U%PSXwv]ST aPRP`]aT$^`tbXRP\v] ^T`[XbXSP

\P :`VT\bX\P%7
V%PSXwv]ST eP`]^T ST PZbP U`cb]aT $\v]

^T`[XbXS]\] ;`PaXZT\P :`VT\bX\P%*

)$.# 1SKVVSQ`IjiVLMTVZ[VZM]QUPVZ

)$.$'# 4MNQUQjiV0PSXwv]ST tZR]]Z dz\XR]]c
^]btdTZ P []ab]a TdX\W]a*

)$.$(# >JRM[Q]VZ0
P%TZPQ]`Pwv]ST [XabTZPaaX[^ZTa' R][^]a)

bPaT[]ab] PZR]]ZXgPS]7
Q%R]``XVX S̀TUXRXy\RXPaPZR]{ZXRPa$^`tbXRP

\v] ^T`[XbXSP\P :`VT\bX\P7 \] ;`PaXZa][T\bT
x ^T`[XbXS]tZR]]Zdz\XR]%7

R%TZPQ]`Pwv]STdX\W]aZXR]`]a]aTYT`]^XVP*

)$/# DZVLMNYQVMKISVY

)$/$'# 4MNQUQjiV0P^ZXRPwv]ST U`X]T RPZ]`
\P TZPQ]`Pwv]TR]\aT`dPwv] S]a dX\W]a*

'$
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)$/$(# >JRM[Q]V0R]\b`]ZT ST UT`[T\bPwv]
T+]cTabPQXZXgPwv]S]a dX\W]a*

)$'&#CYI[ITMU[VKVTKIY]iV I[Q]ILV

)$'&$'#4MNQUQjiV0PSXwv]ST RP`dv] PbXdP)
S]*

)$'&$(#>JRM[Q]V0R]``Twv] SP R]` S]a []a)
b]a' dX\W]aQ`P\R]a T QPaTa^P`P TZPQ]`Pwv]ST
dX\W]aR][^]ab]a TTa^c[P\bTa*

)$'&$)#?YMZKYQjiV0] b`PbP[T\b] \v] ^]ST)
`t aT` UTXb]̂P`P [cSP` ] bX^]S] dX\W]T[ `T)
ZPwv]4 R]`*

)$''# CYI[ITMU[VKVTKSIYQNQKIU[MZ

)$''$'# 4MNQUQjiV0PSXwv]P]a []ab]a T dX)
\W]a ST acQabu\RXPa_cT UPd]`TwP[ P ^`TRX^X)
bPwv]ST[Pbx`XPa T[ aca^T\av]*

)$''$(# >JRM[Q]V0R]\b`XQcXR̀][ P RZP`XUXRP)
wv]Ta^]\bu\TP ST[]ab]a TdX\W]a*

)$''$)# ?YVKMLQTMU[VZ0PSXwv]STacQabu\)
RXPaR][ ^`]^`XTSPSTaRZP`XUXRP\bTaST ]`XVT[
[X\T`PZ T ]`Vu\XRPaPS[XbXSPa'R][]6 QT\b]\X)
bT' RP]ZX\'PZQc[X\P ST ]d]' WT[]VZ]QX\P'RP)
aTz\P' RPaTX\Pb]aST ^]btaaX] T ST RtZRX]'VTZP)
bX\P'bP\X\]' azZXRPR]Z]XSPZ*

)$''$*# ?YMZKYQjiV0\v] aT`v] ^T`[XbXSPa
acQabu\RXPaRZP`XUXRP\bTa_cT ^]aaP[ b`P\a[X)
bX ]̀S]`Ta T+]c aPQ]`TaTab`P\W]a ]c _cT X\R]`)
^]`T[ X[^c`TgPa*

)$'(# CYI[ITMU[V KVT NMYYVKQIUM[VLM
WV[hZZQV KSIYQNQKIjiVI`\S!

)$'($'# 4MNQUQjiV0PSXwv]P]a []ab]a T NB)

\W]a STUT``]RXP\Tb]ST^]btaaX]*

)$'($(# >JRM[Q]V0SX[X\cX`]a R]\bT~S]a ST
UT``]' R]Q`TT [TbPXa ^TaPS]a T[ []ab]a T dX)
\W]a ^P`P ^`TdT\X`T\bc`dP[T\b]a*

)$'($)# >JZMY]IjmMZ0Pa S]aTa ST UT``]RXP)
\Tb] ST ^]btaaX] P cbXZXgP`STdT`v] aT` TabPQT)
ZTRXSPa^]` T\aPX]a*>abP ^`tbXRPx Tab`XbP[T\)
bT`TVcZP[T\bt`XPTR]\b`]ZPSP*

'%

)$')# CYI[ITMU[VKVTNQ[I[VLMKhSKQV

)$')$'# 4MNQUQjiV0PSXwv]STUXbPb]ST RtZRX]
P] dX\W]*

)$')$(# GQYTbXd]6!SX[X\cX` s R]\bT~S] ST
UT``]^P`P ^`TdT\X`] T\bc`dP[T\b] Ux``XR]*

)$'*# CYI[ITMU[VKVTMU`QTIZ

)$'*$'# 4MNQUQjiV0PSXwv]ST T\gX[Pa s cdP
Ta[PVPSP' []ab]a TdX\W]a*

)$'*$(# >JRM[Q]V0UPRXZXbP`P STV`PSPwv]SPa
^TRbX\PaT P Teb`Pwv] ST [Pbx`XPa R]`P\bTa T
acQabu\RXPaP`][tbXRPa*

)$'+# DZVLMSM]ML\YIZ

)$'+$'# 4MNQUQjiV0PSXwv]ST ZTdTSc`PaP]a
[]ab]a TdX\W]a*

)$'+$(# >JRM[Q]V0X\ScgX`' `TVcZP`XgP`T
R]\ScgX` ] ^`]RTaa] STUT`[T\bPwv]*

)$',# DZVLMI[Q]ILVYMZLI NMYTMU[IjiV

)$',$'# 4MNQUQjiV0PSXwv]ST \cb`XT\bTa T
UPb]`TaSTR`TaRX[T\b]P]a []ab]a TdX\W]a*

)$',$(# >JRM[Q]V0PbXdP P̀ [cZbX^ZXRPwv]ST
ZTdTSc`Pa*

)$',$)# ?YVKMLQTMU[VZ0PSXwv]ST U]aUPb]a'
acZUPb]a'RP`Q]\Pb] T QXRP`Q]\Pb]ST P[|\XP'
dXbP[X\PaT PbXdPS]`TaSTR`TaRX[T\b]*

)$'-# 9UL\jiV LI NMYTMU[IjiVTISVShK#
[QKI

)$'-$'# 4MNQUQjiV0T[^`TV] ST QPRbx`XPa
ZtRbXRPa*

)$'-$(# >JRM[Q]V0X\ScgX` P UT`[T\bPwv]
[PZ]ZtRbXRP̂P`P [TZW]`P` Pa RP`PRbT`zabXRPa
aT\a]`XPXaS] dX\W]*

)$'.# DZVLMOIZMZQUMY[MZ

)$'.$'# 4MNQUQjiV0cbXZXgPwv]ST VPaTaX\T`)
bTa\P bTR\]Z]VXPT\]Z{VXRP*

)$'.$(# >JRM[Q]V0R]\aT`dPwv] ST []ab]a T
dX\W]a' ^`]bTwv] \Pa b`PaUTVPaT T\VP``PUP)
[T\b] ST dX\W]ab`P\_•XZ]a T ^P`P P UXZb`Pwv]'
b`PaUTVPaT T\VP``PUP[T\b] Xa]QP`][xb`XR]ST
dX\W]aTa^c[P\bTa*



C88 2<;6?4@@< 1?0@8948?< 34 C8A82B9AB?0 4 4;<9<680

(#&."BTQHI EPLHSLHQTVNJVSQTQ

(#&.#&"3IJLPLa`Q/ WZ_•~eWei ceijei [ l_)
d^ei Z[ Wd_Zh_Zeikb\kheie dW \ehcW ]WieiW'
iebk•~e WgkeiWek i[k iWbZ[ fej|ii_e*

(#&.#'"<FMIULWQ/Wfb_YW•~eZWi fhefh_[ZW)
Z[i Wdj_ii€fj_YWi[ Wdj_en_ZWdj[iZe Wd_Zh_Ze
ikb\kheie*

(#&.#("<FTISWEaeIT/ei Yedj[†Zei Z[ Wd_)
Zh_Zeikb\kheie Ze l_d^e b_X[hWZeWeYedikce
Z[l[h~e eX[Z[Y[h Wei b_c_j[i c|n_cei [ijWX[)
b[Y_Zeide fh[i[dj[ K[]kbWc[dje*

(#'%"BTQ HI _GLHQETGdSFLGQI TIV TEN
HI RQU_TTLQ

(#'%#&"3IJLPLa`Q/WZ_•~eZ[ |Y_ZeWiYƒhX_Ye
[ i[k iWbZ[ fej|ii_e Weiceijei [ l_d^ei*

(#'%#'"<FMIULWQ/fhej[][h ei ceijei [ l_)
d^ei ZWen_ZW•~e*

(#'&"BTQHI _GLHQTdSFLGQI TIV TENHI
RQU_TTLQ

(#'&#&"3IJLPLa`Q/WZ_•~eZ[ |Y_ZeiƒhX_Ye[
iehXWjeZ[ fej|ii_e Wel_d^e*

(#'&#'"<FMIULWQ/[ijWX_b_pW•~eX_ebƒ]_YWZ[
l_d^ei Yec W•†YWhh[i_ZkWbYecfb[c[djWdZe W
W•~eZe Wd_Zh_Zeikb\kheie*

(#''" BTQHI _GLHQOIUEUESU_SLGQ

(#''#&"3IJLPLa`Q/WZ_•~eZ[ |Y_Zec[jWjWh)
j|h_YeWel_d^e*

(#''#'" <FMIULWQ/fh[l[d_h Wfh[Y_f_jW•~eZ[
iW_ijWhj|h_Yei*

(#'(" BTQHI GSIOQSUESU_SLGQQVUESUE"
SEUQHI G_NGLQQV FLUESUESEUQHI
RQU_TTLQ

(#'(#&"3IJLPLa`Q/ WZ_•~eZ[ Yh[ceh j|hjW)
he' jWhjWhWjeZ[ Y|bY_eek )X_jWhjWhWjeZ[ fej|i)
i_e Weceije' ikYe Z[ klW [ l_d^e*

(#'(#'" <FMIULWQ/kj_b_pW•~eZ[ d†Yb[ei Z[
Yh_ijWb_pW•~efWhWWfh[Y_f_jW•~eZei iW_ijWhj|)
h_Yei*

(#')" BTQHI GQEHMVWEPUITHI JLNUSEa`Q

(#')#&"3IJLPLa`Q/ kj_b_pW•~eZ[ Wkn_b_Wh[i
dW\_bjhW•~eZ[ ceijei [ l_d^ei*

(#')#'" <FMIULWQ/h[j[h fWhj‚YkbWifWhWikW
i[fWhW•~eZe c[_e*

(#')#(" =SQGIHLOIPUQT/[cfh[]e Z[ j[hhWi
Z_Wjec|Y[Wi' f[hb_jWi' fWijWi' fƒi [ fbWYWiZ[
Y[bkbei[*

=?<3BA<@ 34 B@< 4;<9]682<
)#&"Hi fheZkjei Wkjeh_pWZeidWi Ih|j_YWi

>debƒ]_YWiI[hc_j_ZWi Z[l[h~e Ykcfh_h Yec Wi
YedZ_•…[iZ[ kie [ Yec Wi[if[Y_\_YW•…[iWdWb‚)
j_YWigk[ i[ [ijWX[b[•Wc dWdehcW [if[Y_Wb'ek
i[`W' e !<eZ[n >debƒ]_YeBdj[hdWY_edWb!*

)#'" L[h| h[gk_i_je Z[ YWh|j[h][hWbgk[ ei
fheZkjei Z[ kie [debƒ]_Ye kj_b_pWZeifWhWWi
fh|j_YWi WZc_j_ZWid~e Wbj[h[c WYecfei_•~e
eh_]_dWbZe fheZkje*

)#(" A fhe_X_ZWgkWbgk[h cWd_fkbW•~e ek
jhWjWc[dje gk[ j[d^W feh eX`[j_le ceZ_\_YWhWi
gkWb_ZWZ[iikXijWdY_W_i[ eh_]_dW_iZe fheZkje
Yec W\_dWb_ZWZ[Z[ [iYedZ[h kcW Wbj[hW•~eZe
c[ice*

:[A<3<@ 0;09\A82<@ 4 E_FBM>rq$*
03:8A83<@

*#&"F[jeZebe]_W WdWb‚j_YW6Wi[]k_h WZ[i)
Yh_•~eZei Yecfed[dj[i' e c€jeZe kikWb' e c€)
jeZe Z[ h[\[h•dY_W[ Wkd_ZWZ[Z[ c[Z_ZW6

wbYeeb

:bUQHQVTVEN2QORQPIPUI

=[di_ZWZ[h[bWj_lW :[hec[jh_W W.,u<

,-:Y_Z[p jejWb Iej[dY_ec[jh_W c[  !

:Y_Z[p leb|j_b F€jeZe Z[ CWkbc[i' h[ijWdZeWd_Zh_Zeikb\kheie e c[ice c[  !

$#
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2QORQPIPUI
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:bUQHQVTVEN
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:bUQHQHI 0 BPLHEHI0
?IJIScPGLE
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H c[ice $%#
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H c[ice $%#
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F€jeZe H*EO* &$%#

0>1 e H*EO* Bc]+E B

H c[ice

>C

BIej[dY_ec[jh_W

B>njhWje i[Ye B=[di_c€jh_Ye %_dZ&

B:•†YWh[i h[Zkjeh[i

<_dpWi

0 <Wkii[ ;edWdi

:bYWb_d_ZWZ[ZWiY_dpWi M_jkbWY~eZ_h[jW

BdY_d[hW•~eW1,,)11,.< [ ]hWl_c[jh_W

B:d_Zh_Ze ikb\kheie b_lh[ 0BeZec[jh_W

:d_Zh_Ze ikb\kheie jejWb BeZec[jh_W %K_ff[h&

:d_Zh_Ze ikb\kheie
%ceijei&

jejWb F€jeZe Z[ Fed_[h P_bb_Wci ceZ_\_YWZefeh :H:<

0@b_Y[h_dW
B

>if[Yjhe\ejec[jh_W Yec \bkehe]bkY_dW [ j€Yd_YWZ[ >if[Yjh r 0 !'+E
*Jk[_hei OWiYedY[bei Yec \bkehe]bkY_dW

F[jWdeb <ebeh_c[jh_W Yec h[Wj_le Z[ LY^_\\ ek |Y_Ze Yhecejhƒ)
f_Ye

Ih[i[d•W Z[ Z_]bN<HL‚)TJkWb_jWj_le\bkeh[iY•dY_WYec bkp 56
Z[e Z[ cWbl_Z_dW *

<hecWje]hW\_W ]W)Uc]+E
ieiW

BH*EO*
>C

<|bY_e

BwY_ZeiƒhX_Ye
B

:hhWij[ Yec lWfeh [ Z[j[hc_dW•~e feh [if[Yjhe\eje) AIE<
c[jh_W

@hWl_c[jh_W r )h he\ejec[jh_W c]bE
Z[ WXieh•~eWj„c_YW

H c[ice

c]bE

fei+d[]

fei+d[]

[c fei+d[]

c]+E

0 K[W•~e Z[ \[hheY_Wd[je F€jeZe H*EO*Yec c[cXhWdW Z[ H 01 --

?[hheY_Wd[je \€hh_Ye [ bbF€jeZe H*EO*Yec c[cXhWdW Z[ ,'01 --
‚ed \[hheY_Wd[je

H c[ice

FWj€h_W YehWdj[ Whj_\r_)BB$r$B*t€-7eZ*eZ[ :hWjW
Y_Wb

<hecWje]hW\_W
YWfWZ[b]WZW

<beh[jei H*EO*

BLkb\Wjei

0Iej|ii_e [ iƒZ_e

(*

H*EO* cp+E

0
>if[Yjhe\ejec[jh_W >C]+E

*Z[ WXieh•~eWj„c_YW

FW]d€i_e

?[hhe' p_dYe[ YeXh[ >if[Yjhe\ejec[jh_rj 7r
Z[ WXieh•~eWj„c_YWr

0

>if[Yjhe\ejec[jh_W 0$;:7&2 0
Z[ WXieh•~eWj„c_YW
Yec \ehcW•~e Z[
^_ZhWjei

0

>if[Yjhe\ejec[jh_W >U]bE
Z[ WXieh•~e Wj„c_YW
Yec \ehcW•~e Z[
^_ZhWjei

H c[ice Bc]+E B

H c[ice Bc]+E 0
H c[ice B]hWk 0
H c[ice Bc]+E B

0Mkhl_Z_c[jh_W

00?ejec[jh_W Z[ Y^WcW

>if[Yjhe\ejec[jh_W Z[ WXieh•~eWj„c_YW

<ebeh_c€jh_Ye

0H c[ice B-c]+E 0

0:h'$d_'e 00F€jeZe kikWbHEO

''''''''''''''''''''''''''''''''''++++''''''+

0<^kcXe 00<ebeh_hd€jh_Ye

)'''''''''''''''''''''''''''''''''++++''''''+&+''''+(
B<|Zc_e 0>if[Yjhe\ejec[jh_W Z[ WXieh•~eWj„c_YW

B;ehe B>id[Yjhe\ejehd[jh_W H*EO*

0=[il_W•~e febWh_c€jh_YW0IebWh_c[jh_W

=_[j_b[d]b_Yeb <hecWjephW\_W]WieiW

$$
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00<ecfed[dj[ F€jeZe kikWb F€jeZe Z[ Nd_ZWZ[
3 [\[h•dY_W

:•†YWh[i d~e h[Zkjeh[i JkWb_jWj_le6 BZ[dj_\_YW•~e feh YhecWje]hW\_W Z[ fWf[b AIE< $%#
%LWYWhei[& ek fbWYW

JkWdj_jWj_le6 ^_Zhƒb_i[i
,

>ZkbYehWdj[ i_dj€j_Ye >njhW•~e feh ieb l[dj[ [ _Z[dj_\_YW•~e feh YhecWje]hW) AIE< fei+d[]
\_Wfeh fbWYW

0wY_Ze Y‚jh_Ye 0MkhX_c€jh_Ye feh Yhece AIE< ]+E

wY_Ze jWhj|h_Ye <ebeh_c€jh_Ye Yec |Y_Ze AIE< ]bE

wY_Ze b|Yj_Ye > €jh_Ye Yec d_jhefhki_Wje [ f_f[h_Z_dW AIE< $%#

E)B|Yj_Ye >dp_c|j_Ye           ]+b

B=)B|Yj_Ye -- >dp_c|j_Ye
0 c VVVVVVV ]+E

BwY_Ze c|b_Ye -- <ebeh_c€jh_Ye Yec |Y_Ze Yhece jhƒf_Ye 00AIE< BB]bE B

LehX_jeb 0<hecWje]hW\_W BAIE< c]+E

>
Wje Z[ [j_be <hecWje]hW\_W ]WieiW Yec Z[j[jeh i[b[j_le Z[ cWiiW*

1*.) E_c_j[i WZc_j_Zei6Wi[]k_h WZ[iYh_•~eZei Yecfed[dj[i' i[ki b_c_j[i [ Wkd_ZWZ[Z[ c[Z_)
ZW6

0<ecfed[dj[ 00E_c_j[i WZc_j_Zei 00Nd_ZWZ[ 0
wbYeeb <ed\ehc[ Z[\_d_•~e Z[ YWZWj_fe Z[ fheZkje ! leb W.,u<

:Y_Z[p jejWb  "! [b[ 0,7 c|n_ce Z[ -/, c[g+E

:Y_Z[p leb|j_b Z[ ., c[g+E

:•†YWh[i h[Zkjeh[i <ed\ehc[ Z[\_d_•…[i Z[ YWZWj_fe $%#

Lkb\Wjei " % e Z[ - . [nfh[iie [c ikb\Wje Z[ fej|ii_e B]bE B

<beh[jei 00F|n_ce Z[ -', [nfh[iie [c Ybeh[je Z[ iƒZ_e B]bE B

'! k'*$) XhWdYei [ heiWZei ) c‚d_ce Z[ -', B]bE
0O_d^ei j_djei ) c‚d_ce Z[ - 1

:d_Zh_Ze ikb\kheie " % .1, H Z[ Wd_Zh_Zeikb\kheie jejWb c]+E

F[jWdeb F|n_ce Z[ /,,', c]+E

?[hheY_Wd[je Z[ fej|ii_e G[]Wj_le "&$%# B

0yed \[hheY_Wd[je 0 G[]Wj_le #

<ehWdj[i Whj_\_Y_W_i G[]Wj_le
 $ ')

=_pb_Yei‚Z[e Z[ cWbl_Z_dW F|n_ce Z[ -1', fWhWl_d^ei Z[ #'+'* ,'('&%)$ Bc]bE B

>ZkbYehWdj[i i_dj€j_Yei BG[]Wj_le BBc]bE B

0wY_Ze iƒhX_Ye BF|n_ce Z[ .1,', [nfh[iie [c |Y_Ze iƒhX_Ye 89=&2

0LehX_jeb BF|n_ce Z[ -.,', &$%#

LƒZ_e [nY[Z[dj[ F|n_ce Z[ ./,', c]bE

<|bY_e F|n_ce Z[ /,,', [nfh[iie [c ƒn_Ze Z[ Y|bY_e Bc]bE B

<eXh[ BF|n_ce Z[ -', Bbc]bE B

S_dYe 0F|n_ce Z[ 1', Bhd]+E

0<^kcXe -- F|n_ce Z[ ,'/ Bc]+E
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02QORQPIPUI 009LOLUITEHOLULHQT 00Nd_ZWZ[ 0
00<|Zc_e 0% %

Z[ ?,- Bc]bE B

00:hi•d_Ye F|n_ce Z[ ,'. Bc]bE B

0;ehe 0F|n_ce Z[ 4,', [nfh[iie [c |Y_Ze Xƒh_Ye % Bc]bE B

wY_ZeY‚jh_Ye F|n_ce Z[ -', ]bE
'**'

[j_be F|n_ce Z[ ,',/ c]bE

*#(" zh]~ei Z[i_]dWZei [ WYehZWZeifWhW
\ehd[Y[h <[hj_\_YWZeiZ[ :d|b_i[i fWhWfheZk)
jei ZWklW [ Ze l_d^e de F[hYeikb6

) K[f†Xb_YW:h][dj_dW6 B*G*O*) Bdij_jkje
GWY_edWbZ[ O_j_l_d_YkbjkhW7

) K[f†Xb_YWHh_[djWbZe Nhk]kW_6B*G:*OB*
) Bdij_jkje GWY_edWbZ[ O_j_l_d_YkbjkhW7

) K[f†Xb_YW?[Z[hWj_lWZe ;hWi_b6F_d_ij€)
h_eZ[ :]h_YkbjkhW%E:G:KO&7

) K[f†Xb_YWZe IWhW]kW_6F_d_ij€h_e ZW
:]h_YkbjkhW*

3854?4;Z0@ 0;09\A820@
+#&"MeZei ei fheZkjei Z[\_d_Zei [ YbWii_\_)

YWZeid[ij[ K[]kbWc[dje Z[l[h~e i[h WdWb_)
iWZei f[bei c€jeZei WfhelWZei [ gk[ W_dZW
i~e h[Yec[dZWZei f[bWH*B*O*: h[ifediWX_b_)
ZWZ[ZWh[Wb_pW•~eZWih[\[h_ZWiWd|b_i[i [i)
jWh~e W YWh]eZei eh]Wd_icei h[Yed^[Y_Zei
f[bei >ijWZei)fWhj[i [ [if[Y_\_YWZeide Whj_)
]e 1*/*

+#'">ijWX[b[Y[)i[ e Z_h[_jeZ[ YedjhWl[h_\_)
YW•~e*: c[icW i[h| fhWj_YWZWf[be eh]Wd_i)
ce e\_Y_WbZe fW‚i Z[ Z[ij_de Ze fheZkje' Yed)
\ehc[ ei fheY[Z_c[djei h[]kbWc[djWh[i l_)
][dj[i [ Wfb_YWZeiei c€jeZei [ijWX[b[Y_Zei
d[ij[ K[]kbWc[dje O_j_l_d‚YebW'Z[l[dZe)i[
[c jeZei ei YWieiZWhWZ[l_ZWfWhj_Y_fW•~e
{i fWhj[i _dj[h[iiWZWi*

34;<:8;0Z^4@ 34 <?864: 4
8;3820Z^4@ 64<6?X5820@

?42<;742830@
,#&"Hi eh]Wd_icei Yecf[j[dj[i Z[ YWZW

fW‚i feZ[h~e [ijWX[b[Y[hBdZ_YW•…[i@[e]h|\_)
YWiK[Yed^[Y_ZWiek =[dec_dW•…[i Z[ Hh_)
][c K[Yed^[Y_ZWi'Z[iZ[ gk[ [ijWi Wj[dZWc
ei YedY[_jeiZ[\_d_Zei d[ij[ K[]kbWc[dje O_)
j_l_d‚YebWZe F[hYeikb*

,#'" =[dec_dW•~e Z[ Hh_][c K[Yed^[Y_ZW
€ e dec[ Ze fW‚i' ZWh[]_~e ek Ze bk]Whkj_b_)
pWZefWhWZ[i_]dWh kc fheZkje eh_]_d|h_e
Z[ij[ fW‚i' Z[ijW h[]_~e' Z[ij[ bk]Whek ZW

% 

|h[W Z[\_d_ZWfWhW[ij[ \_c ieX [ij[ dec[' [
h[Yed^[Y_Zef[bWi Wkjeh_ZWZ[iYecf[j[dj[i
Ze h[if[Yj_le fW‚i*

,#'#&"Ge gk[ i[ h[\[h[ Wei l_d^ei ek Z[i)
j_bWZeiZ[ eh_][c l_j_l_d‚YebW'W=[dec_dW•~e
Z[ Hh_][c K[Yed^[Y_ZWZ[i_]dW kc fheZkje
Yk`WgkWb_ZWZ[ek YWhWYj[h‚ij_YWii~e Z[l_ZWi
[nYbki_lWc[dj[ ek [ii[dY_Wbc[dj[ We c[_e
][e]h|\_Ye' Yecfh[[dZ[dZe ei \Wjeh[i dWjk)
hW_i[ ei \Wjeh[i ^kcWdei' [ [ij| ikXehZ_dWZe
{ Yeb^[_jWZWklW X[c Yece { jhWdi\ehcW•~e
de fW‚i' dWh[]_~e' de bk]Whek |h[W Z[\_d_ZW*

,#(" BdZ_YW•~e@[e]h|\_YWK[Yed^[Y_ZW€ e
dec[ Z[ kc fW‚i' ZWh[]_~e ek Ze bk]Whkj_b_)
pWZefWhWZ[i_]dWh kc fheZkje eh_]_d|h_e
Z[ij[ fW‚i' Z[ijW h[]_~e' Z[ij[ bk]Whek ZW
|h[W Z[\_d_ZWfWhW[ij[ \_c ieX [ij[ dec[' [
h[Yed^[Y_Ze f[bWi Wkjeh_ZWZ[iYecf[j[dj[i
Ze h[if[Yj_le fW‚i*

,#(#&"Ge gk[ i[ h[\[h[ Wei l_d^ei' e h[Ye)
d^[Y_c[dje Z[ij[ dec[ [ij| b_]WZeW kcW
gkWb_ZWZ[[+ek kcW YWhWYj[h‚ij_YWZe fheZkje'
Wjh_Xk‚ZWWec[_e ][e]h|\_Ye' Yecfh[[dZ[dZe
ei \Wjeh[i dWjkhW_iek ei \Wjeh[i ^kcWdei' [
[ij| ikXehZ_dWZe{ Yeb^[_jWZWklW de fW‚i'
dWh[]_~e' de bk]Whek dW|h[W Z[\_d_ZW*

,#(#'" Ge gk[ i[ h[\[h[ Wei Z[ij_bWZei Z[
eh_][c l_j_l_d‚YebW'e h[Yed^[Y_c[dje Z[ij[
dec[ [ij| b_]WZeWkcW gkWb_ZWZ[[+ek WkcW
YWhWYj[h‚ij_YWgk[ e fheZkje WZgk_h[dkcW
\Wi[ Z[Y_i_lWZ[ ikW fheZk•~e' [ [ij| ikXehZ_)
dWZe{ h[Wb_pW•~eZ[ijW \Wi[ Z[Y_i_lWde fW‚i'
dWh[]_~e' de bk]Whek dW|h[W Z[\_d_ZW*

,#)" Hi >ijWZei)c[cXhei Ze F[hYeikb j[)
h~e fhWpeZ[ ., Z_Wi†j[_i' feij[h_ehc[dj[ We
[ijWX[b[Y_c[dje f[bei c[cXhei Z[ kcW BdZ_)
YW•~e@[e]h|\_YWK[Yed^[Y_ZWek Z[ kcW =[)
dec_dW•~e Z[ Hh_][c K[Yed^[Y_ZW'fWhWYe)
ckd_YWhWe<ec_j• O_j_l_d‚YebWZe F[hYeikb*
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,#*" Hi fheZkjei l_j_l_d‚YebWiYec =[de)
c_dW•~e Z[ Hh_][c ek BdZ_YW•~e@[e]h|\_YW
K[Yed^[Y_ZWd~e Z[l[h~e YebeYWhdWi [j_gk[)
jWiW_dZ_YW•~eZ[ fheY[Z•dY_W*

,#*#&"BdZ_YW•~eZ[ IheY[Z•dY_W€ e dec[
][e]h|\_Ye Z[ h[]_…[il_j_l_d‚YebWiWi[h[c Z[)
\_d_ZWiYed\ehc[ e gk[ [ijWX[b[Y[e _j[c 3*2*

#!" :i =[dec_dW•…[i Z[ Hh_][c [ WiBd)
Z_YW•…[i@[e]h|\_YWiK[Yed^[Y_ZWì| [n_ij[d)
j[i dei fW‚i[i Ze F[hYeikb Z[l[h~e i[h Yeck)
d_YWZWif[bei YWdW_iYehh[ifedZ[dj[i*

,#," :i ckZWd•Wi gk[ i[ [\[jk[c' h[bWY_e)
dWZWi{i K[]_…[iO_j_l_d‚YebWi'=[dec_dW•…[i
Z[ Hh_][c [ BdZ_YW•…[i@[e]h|\_YWiK[Yed^[)
Y_ZWi'Z[l[h~e i[h Yeckd_YWZWif[bei YWdW_i
Yehh[ifedZ[dj[i*

,#-" Hi >ijWZei)c[cXhei h[Yed^[Y[c e
Z_h[_jeZ[ gkWbgk[hkc Zei c[cXhei WWZejWh
e i_ij[cW Z[ h[if[_je ZWi =[dec_dW•…[i Z[
Hh_][c [ BdZ_YW•…[i@[e]h|\_YWi K[Yed^[Y_)
ZWi*

,#." Hi >ijWZei)c[cXhei gk[ Wj€ WZWjW
Z[ l_]•dY_WZe fh[i[dj[ K[]kbWc[dje kj_b_)
p[c Wi=[dec_dW•…[i Z[ Hh_][c [ BdZ_YW•…[i
@[e]h|\_YWiK[Yed^[Y_ZWi'feZ[h~e Yedj_dkWh
kiWdZe [c i[ki c[hYWZei [ [djh[ i_ Wj€gk[
i[ h[ieblWc Wh[if[_je c[Z_Wdj[ WYehZei_d)
j[hdWY_edW_i*G~e eXijWdj[' ei >ijWZei feZ[)
h~e WZejWhe i_ij[cW Z[ h[if[_je {i =[dec_)
dW•…[iZ[ Hh_][c [ BdZ_YW•…[i@[e]h|\_YWi
K[Yed^[Y_ZWi*

28?2B90ZY< 34 =?<3BA<@
C8A\C8;\2<90@ 4;A?4 <@ =0\@4@"

:4:1?<@ 3< :4?2<@B9
-#&"<ec e eX`[j_le Z[ fh[i[hlWh W_Z[dj_)

ZWZ[Zei fheZkjei l_j_l_d‚YebWiZ[ YWZW>ijW)
Ze)c[cXhe' [ij[i iec[dj[ feZ[h~e Y_hYkbWh
[c [dlWi[i Z[ Wj€1 E Z[ YWfWY_ZWZ['iWblee
Z_ifeije fWhWNhk]kW_de fWh|]hW\ei[]k_dj[6

>c l_hjkZ[ Z[ i[ Z[i[dlebl[h dWK[f†Xb_)
YWHh_[djWbZe Nhk]kW_ kc fheY[iie Z[ h[)
Yedl[hi~e l_j_l_d‚YebW'e l_d^e _cfehjWZe ie)
c[dj[ Y_hYkbWh|[c [dlWi[i Z[ Wj€- E Z[ YW)
fWY_ZWZ[*: l_]•dY_WZWh[\[h_ZWZ_ifei_•~e
i[h| eX`[je Z[ WlWb_W•~ede WdeZ[ .,-,' ek
Wdj[i Z[ijW ZWjW'dWc[Z_ZW [c gk[ i[ Yed)
Yh[j_p[[ [n[Ykj[ e Y_jWZefheY[iie*

;<?:0@ 34 ?<AB9064: 4
4A8>B4A064:

.#&#3IJLPLa`Q
>dj[dZ[)i[ feh !hejkbW][c! e Yed`kdje ZWi

Z[i_]dW•…[i [ Z[cW_i c[d•…[i' i_dW_i' _bki)
jhW•…[iek cWhYWigk• YWhWYj[h_p[ce fheZkje
[ \_]kh[c ieXh[ Wfhƒfh_W[cXWbW][c' _dYbk)
_dZe e Z_ifei_j_le Z[ \[Y^Wc[dje ek dkcW
f[•W f[dZkhWZWek WcWhhWZWdW[cXWbW][c*

.#'" @[nY[•~e ZWcWhYW'ZWYbWii_\_YW•~e[
Z[ [nfh[ii…[i Z[ kie Yeckc' ei fheZkjei Z[)
\_d_Zei de fh[i[dj[ K[]kbWc[dje Y_hYkbWh~e
Yec hƒjkbe [c [ifWd^eb dW:h][dj_dW' Nhk)
]kW_[ IWhW]kW_[ [c fehjk]k•i de ;hWi_b*

.#'#&":i _dZ_YW•…[ii[h~e [iYh_jWi[c YW)
hW[j[h[i Yk`WZ_c[di~e [ Yehi[`Wc YbWhWc[d)
j[ b[]‚l[_i [ Z[l[h~e [ijWh _cfh[iiWi Z[ jWb
cWd[_hWgk[ h[ikbj[c l_i‚l[_i [ _dZ[b€l[_i*

.#'#'" ?_YWfhe_X_Zee [cfh[]e dWi [j_gk[)
jWiek hƒjkbei Z[ jeZW_dZ_YW•~e'i_dWbek _bki)
jhW•~e ikiY[j‚l[b Z[ Yh_WhYed\ki~e ieXh[ W
eh_][c ek dWjkh[pWZe fheZkje*

.#(# 8PHLGEaeITQFSLKEUdSLET

.#(#&"FWhYWZe fheZkje*

.#(#'" @hWZkW•~eWbYeƒb_YW[nfh[iiWZW [c
# %f[hY[djkWb&[c lebkc[* K[if[_jWZei ei b_)
c_j[i [ijWX[b[Y_Zei' W jeb[h}dY_Wi[h| Z[
s,'1#*

.#(#(" Hi _d]h[Z_[dj[i i[h~e Z[ WYehZeYec
WidehcWi j€Yd_YWil_][dj[i*

.#(#)" <edj[†Ze b‚gk_Ze[c YE%Y[dj_b_jhei&
ek cE %c_b_b_jhei&*

.#(#*" IW‚i Z[ eh_][c c[Z_Wdj[ W \hWi[6
!IheZkje Ze%W&***!

.#(#+"Gec[ [ [dZ[h[•e Ze fheZkjeh [ [d)
]WhhW\WZeh*

.#(#," Gec[ [ [dZ[h[•e Ze _cfehjWZeh*

.#(#-" <bWii_\_YW•~e[c h[bW•~e{ YbWii[Ze
l_d^e*

.#(#." <bWii_\_YW•~e[c h[bW•~e{ YehZe l_)
d^e*

+(
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.#(#&%"<bWii_\_YW•~e[c h[bW•~eWei Yed)
j[†Zei Z[ W•†YWh[ih[Zkjeh[i Ze l_d^e* Lƒ fe)
Z[h| ec_j_h)i[ de YWieZei l_d^ei i[Yei' { [n)
Y[•~e Ze ;hWi_b'edZ[ i[h| eXh_]Wjƒh_e*

.#(#&&"Gec[ Ze bej[*

.#(#&'"K[]_ijhe Ze fheZkje ek d†c[he Z[
Wd|b_i[*

.#(#&("Bd\ehcW•…[igk[ Wj[dZWce <ƒZ_]e
Z[ =[\[iW Ze <edikc_Zeh*

.#(#&)": [nfh[ii~e !@Wi[_\_YWZe!fWhWei
l_d^ei Yec WZ_•~eZ[ ]|i YWhX„d_Ye*

.#(#&*"O_d^e fWhY_Wbc[dj[Z[iWbYeeb_pWZe*

.#(#&+"IWhWl_d^ei Z[ klWi Wc[h_YWdWi'
_dZ_YW•~eZe dec[ ZWic[icWi*

.#)" 8PHLGEaeITJEGVNUEULWET

.#)#&"I[iieWi gk[ fWhj_Y_f[c Ze fheY[iie
Z[ [bWXehW•~e'[d]WhhW\Wc[djeek Yec[hY_Wb_)
pW•~e*

.#)#'" Gec[ ZWlWh_[ZWZ[*JkWdZe c[d)
Y_edWh6

NcW lWh_[ZWZ[6Z[l[h| i[h Yecfeije feh
31# de c‚d_ce ZWlWh_[ZWZ[Y_jWZW*

=kWi lWh_[ZWZ[i6Z[l[h~e i[h Y_jWZWi[c
ehZ[c Z[Yh[iY[dj[ Z[ _cfehj}dY_Wi[dZe gk[
WlWh_[ZWZ[Z[ c[deh fWhj_Y_fW•~ed~e feZ[)
h| i[h _d\[h_ehW.1#*

.#)#(" :de Z[ Yeb^[_jWZWiW\hW6Z[l[h| i[h
Yecfeije feh -,,# Z[ l_d^ei ZWiW\hWY_jWZW*

.#)#)" <ƒZ_]e Z[ XWhhWi*

.#)#*"BdZ_YW•~eZ[ eh_][c' Z[ WYehZeYec
WidehcWi Ze <Wf‚jkbeOBB) =[dec_dW•…[i Z[
Hh_][c [ BdZ_YW•…[i@[e]h|\_YWiK[Yed^[Y_)
ZWi*

.#)#+"BdZ_YW•~eZ[ fheY[Z•dY_WZ[ WYehZe
Yec WidehcWi Ze <Wf‚jkbe OBB) =[dec_dW)
•…[i Z[ Hh_][c [ BdZ_YW•…[i@[e]h|\_YWiK[)
Yed^[Y_ZWi*JkWdZe e l_d^e j[d^W i_Ze [d)
]WhhW\WZe[c pedWZ_\[h[dj[ ZWgkWb\e_ [bW)
XehWZei[ Z[l[h| _dZ_YWh6

IheY[Z•dY_W6h[]_~e :
>dlWiWZe6h[]_~e ;

%!

: Z_c[di~e Z[ijW _d\ehcW•~e Z[l[h| i[h e
ZeXheZe c[deh j[hce ]h|\_Ye Ze hƒjkbe*

.#*" GW[j_gk[jW ek hƒjkbe Z[l[h~e YedijWh
Wi i[]k_dj[i _d\ehcW•…[ieXh_]Wjƒh_Wiek \W)
YkbjWj_lWi67 *

) WcWhYWZe l_d^e7
) WYbWii[ek j_fe Z[ l_d^e7
) W]hWZkW•~eWbYeƒb_YW[c lebkc[7
) e Yedj[†Ze b‚gk_Ze[c YE7
) lWh_[ZWZ[7
) Yeb^[_jW%WdeZWiW\hW&7
) fW‚i Z[ eh_][c7
) _dZ_YW•~eZ[ fheY[Z•dY_W'BdZ_YW•~e@[e)

]h|\_YWek =[dec_dW•~e Z[ Hh_][c K[Yed^[)
Y_ZW7

) dec[ [ [dZ[h[•e Ze [bWXehW)
Zeh+[dlWiWZeh*

38@=<@8Z^4@4@=42808@
&%#&"Hi >ijWZei)fWhj[i' Wdj[i Z[ -u Z[ `W)

d[_he Z[ -554' _h~efhefeh kc c[YWd_ice Z[
ikXij_jk_•~e ]hWZkWbZWiWYWhei[feh W•†YWh[i
Z[h_lWZeiZWklW Yec W\_dWb_ZWZ[Z[ [ZkbYe)
hW•~eZ[ l_d^ei*

&%#'"Hi >ijWZei)fWhj[i Yedi_Z[hWc X[d[)
\_Y_eiWW ikXij_jk_•~e Z[ gkWbgk[h fheZkje
d~e l‚d_Ye' Yece iWYWhei['nWhef[ Z[ WbjW\hk)
jei[ [ |bYeeb[j‚b_Yefej|l[b dW[bWXehW•~eZ[
fheZkjei l_j_l_d‚YebWi' [dh_gk[Y_c[dje Z[
ceijei [ [ZkbYehW•~eZ[ l_d^ei*

:b]kcWi ik][ij…[i fWhWWi \kjkhWi Yehh[)
•…[i Ze K[]kbWc[dje O_j_l_d‚YebWZe F[hYe)
ikb' fhefeijWi f[be ;hWi_bdWh[kd_~e Ze LkX)
]hkfe 4 [c Iehje :b[]h[' dei Z_Wi-, [ -- Z[
i[j[cXhe Z[ -5526

-&.*.*-*-*8 ***Yec Yedj[†Ze WbYeƒb_Yeikf[)
h_ehW4'1# [ Wj€-0#***$ #<("#

.&.*.*-*/*8 ***Yec Yedj[†Ze WbYeƒb_YeiCbf[)
h_ehW4'1# [ Wj€-0#*** - >$ " BB

/& .*.*-*0*.*8 WYh[iY[djWhe j_fe Z[ [ifk)
cWdj[ dWjkhWbYec ikYe Z[ \hkjWi %j_fe?_pp&
[ fhefeh dec[*

0&.*.*/*8 K[i[hlWh WiZ[dec_dW•…[i Yedi)
jWdj[i fWhWei l_d^ei [ifkcWdj[i dWjkhW_i[
]Wi[_\_YWZei'iec[dj[ fWhWdWjkhW_i*IWhW]W)
i[_\_YWZeif[hc_j_h iec[dj[6

L[Ye8 Wj€., ]+E
F[_e i[Ye ek c[_e ZeY[8 ikf[h_eh W., [

Wj€2, ]bE
=eY[8 ikf[h_eh W2, [ Wj€-,, ]+E
1&GWi fh|j_YWi [debƒ]_YWiWYh[iY[djWhW

Z[iikb\_jW•~eYed\ehc[ Z[\_d_•~eZe <eZ[n*
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?46B90:4;A< C8A8C8;\2<90 3<
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C8@A</ H MhWjWZeZ[ :iikd•~e' e Iheje)
YebeZ[ Hkhe Ih[je' WK[iebk•~e d9 5-+5/ Ze
@hkfe F[hYWZe <eckc [ WK[Yec[dZW•~e
d9 -+52 Ze L@MdJ 4 !:]h_YkbjkhW!*

2<;@834?0;3</
) : [n_ij•dY_WZ[ b[]_ibW•…[idWY_edW_iZei

>ijWZei)fWhj[i gk[ fh[i[hlWc W_Z[dj_ZWZ[
l_j_l_d‚YebW7

) : d[Y[ii_ZWZ[Z[ j[h kcW dehcW h[]_edWb
gk[ \WY_b_j[WY_hYkbW•~eZ[ fheZkjei l_j_l_d‚)
YebWi[djh[ ei >ijWZei)fWhj[i'

< 6?B=< :4?203< 2<:B:
?4@<9C4/

0SU# &":fhelWh e !K[]kbWc[dje O_j_l_d‚)
YebWZe F[hYeikb! gk[ i[ `kdjW Yece Wd[ne {
fh[i[dj[ K[iebk•~e*

0SU# ' "Hi >ijWZei)fWhj[i YebeYWh~e[c
c[dj|h_Wi [ WZc_d_ijhWj_lWid[Y[ii|h_Wi fWhW
ZWhYkcfh_c[dje { fh[i[dj[ K[iebk•~e WjhW)
l€i Zei i[]k_dj[i eh]Wd_icei6
:h][dj_dW6 Bdij_jkje GWY_edWbZ[ O_j_l_d_Ykb)

jkhW%B*G*O*1
L[Yh[jWh_WZ[ :]h_YkbjkhW'I[iYW o
:b_c[djWY_ed %L:Io:&

;hWi_b6 F_d_ij€h_e ZW:]h_YkbjkhW[ :XWi)
j[Y_c[dje %F:K:&

IWhW]kW_6F_d_ij[h_e Z[ :]h_YkbjkhWo @W)
dWZ[h_W%F:@&
F_d_ij[h_e Z[ BdZkijh_Wo <ec[h)
Y_e%FB<&

Nhk]kW_6 Bdij_jkje GWY_edWbZ[ O_j_l_d_Ykb)
jkhW%B*G:*OB*&
F_d_ij[h_e Z[ @WdWZ[h_W':]h_Ykb)
jkhWo I[iYW %F@:I&

0SU# ( ": fh[i[dj[ K[iebk•~e [djhWh| [c
l_]eh de F[hYeikb [c - J Z[ W]eije Z[ -552*

DD88 6:2 "1VIPQT 0LSIT '&#%+#&..+
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CHLx:* :E;>KB<B ?BEAH-

@eijWh‚Wcei' _d_Y_Wbc[dj['Z[ iWkZWhWfh[)
i[d•W Z[ jeZei ei eh]Wd_pWZeh[i Ze
OBB<ed]h[iie ;hWi_b[_heZ[ O_j_YkbjkhW[ >de)
be]_W'jeZei ei fWhj_Y_fWdj[iZe fW‚i' X[c Yece
ei l_i_jWdj[i [ijhWd][_hei' YebWXehWZeh[id[ij[
[l[dje gk[ _dj[]hW WBQ?[ijW GWY_edWbZe O_)
d^e ) ?>G:OBGAH [ WO ?[ijW GWY_edWbZe
<^WcfWd^W ) ?>G:<A:FI*

:]hWZ[Y[cei' Yec iWj_i\W•~e' [ dei i[dj_)
cei [njh[cWc[dj[ ^edhWZei Yec W][dj_b[pW
Ze Yedl_j[ { deiiW fWhj_Y_fW•~ed[ij[ [l[dje*

Jk[h[cei Z_p[h ZW deiiW [nf[h_•dY_W' We
bed]e Z[ Wdei' dWXkiYWZe YWc_d^eWbj[hdWj_le
ZWi [nfehjW•…[i* G~e €' WXiebkjWc[dj[' kcW
Yed\[h•dY_W6Wf[dWi Wb]kcWi b_d^WiZ[ eh_[djW)
•~e' `kijWc[dj[ fWhWjehdWh [ij[ [ifW•e \_dWb
cW_i Wc[de' Yedi_Z[hWdZe [ijWh[c Wgk_' ^|
ck_jWi ^ehWi' Z[XWj[dZe e Wiikdje' i[c Yedjk)
Ze [i]ej|)be*

LeXh[ [nfehjW•…[i XhWi_b[_hWi'dW l[hZWZ['
d~e ^| ck_je WZ_p[h*

>c deiiW ^_ijƒh_W l_j_l_d‚YebWd~e j[cei
kc fWiiWZe j~e h_YeYece e ZWgk[b[i fW‚i[i
Yec jhWZ_•~el_j_l_d‚YebW*H gk[ feZ[cei h[\[)
h_h' Yedi_Z[hWdZeZ[p Wdei fWiiWZei' € kc h[)
]_ijhe Z[ [nfehjW•…[i' dWZWcW_i gk[ [l[djkWb'
_ije fehgk[ e ;hWi_b' dWl[hZWZ[' Z[ifedjek dW
fheZk•~e l_j‚YebW[ l_j_l_d‚YebWZ[ -1 W., Wdei
fWhWY|* GeiiW fheZk•~e WjkWb̀| dei f[hc_j[
Z[i[`Wh [ WcX_Y_edWhWfWhj_Y_fW•~e[c ekjhei
c[hYWZei*

:i [nfehjW•…[i ^Wl_ZWide fWiiWZe \ehWc
[l[djkW_i' jWbYece eYehh[k fWhWW?hWd•W)
3 c_b^…[i Z[ b_jhei' dWZ€YWZWZ[ *' $ [' fei)
j[h_ehc[dj[' fWhWW:h][dj_dW ) 1 c_b^…[i Z[
b_jhei* :i h[\[h_ZWi [nfehjW•…[i l_iWhWc j~e
iec[dj[ ikfh_h Wd[Y[ii_ZWZ[ ZWgk[b[i fW‚i[i'
[c Z[j[hc_dWZe cec[dje* HX`[j_lWcei' W]ehW'
WYedgk_ijWZ[ kc c[hYWZe' Z[ \ehcW f[h[d[7 W
Yedgk_ijWZe Yedikc_Zeh feh kc Z[j[hc_dWZe
fheZkje' kcW cWhYWh[Wbc[dj[ \_dWb*A deiiW
c[jW 

G[ij[ Wif[Yje' feZ[)i[ Z_p[h gk[ e ;hWi_b
[ij| de fh_c[_he ckdZe' i[c Z†l_ZWWb]kcW'
[cXehW W_dZWYec lebkc[i ck_je f[gk[dei [c
h[bW•~eWei [n_ij[dj[i de c[hYWZe _dj[hdWY_e)
dWb'cWi `| Yec ]hWdZ[i fh[j[di…[i*

0<eef[hWj_lWO_d‚YebW:khehW EjZW*'KkWHbWle;_bWY'
1,,' <W_nWIeijWb 0-2' 513,,),,, ;[dje @ed•Wbl[i'
KL' ;hWi_b*

:fƒi [ijW fh_c[_hW [nf[h_•dY_W' e gk[ j_l[)
cei Z[ i_]d_\_YWj_le\ehWc [nfehjW•…[i Z[ ikYe
YedY[djhWZeW fWhj_h Z[ kc ceije ikb\_jWZe'
Yedj[dZe W_dZWL,.' e gkWb\e_ [dl_WZe { >khe)
fW' wi_W'>ijWZei Nd_Zei [ <WdWZ|*Bije [di[)
`ek' [c -530' Z[djhe ZWfhƒfh_W <eef[hWj_lW
O_d‚YebW:khehW' e ikh]_c[dje Z[ kc fhe`[je
gk[ WYWXekfeh ][hWh Wgk[bWgk[ € ^e`[ W
?b[_iY^cWd KeoWb'Wdj[i FW]kWho [ Wdj[i W_d)
ZW LNO:E:G ) <ecfWd^_W Z[ IheZkjei Z[
?hkjWi* HX`[j_lek)i[' dW €feYW'[ [c l_ijW ZW
YedZ_•~e\Wleh|l[b [n_ij[dj[' h[j_hWhZe c[hYW)
Ze kcW fWhY[bW[nfh[ii_lW ZW fheZk•~e Z[
klWi Yeckdi' ^‚Xh_ZWi[ Wc[h_YWdWi'fWhWfhe)
Zk•~e Z[ ikYei* >ij[ \e_' [dj~e' e YWc_d^e f[h)
Yehh_Zef[bWi [nfehjW•…[i*

:e \WbWhceiZW<eef[hWj_lW :khehW' jecW)
cei Yece fedje Z[ fWhj_ZWW [nfehjW•~e Ze
jhWZ_Y_edWbLWd]k[ Z[ ;e_* :i [nfehjW•…[i _d_)
Y_WhWc[c -53/' fWhWei >ijWZei Nd_Zei' Yec
kc c[hYWZe ck_je [if[Y‚\_Ye ) e Yedikc_Zeh
fehjk]k•i Wb_hWZ_YWZe*GW YeijW b[ij[ dehj[)
Wc[h_YWdW'h[]_~e Z[ ;eijed' FWiiWY^ki[ji'
Wj€CWYaiedl_bb[[ LWlWdW'[n_ij[c ck_jWi Ye)
b„d_WiZ[ f[iYWZeh[i fehjk]k[i[i7 [ijW !Z[iYe)
X[hjW!f[hc_j_k)dei kcW fh_c[_hW [djhWZWdW)
gk[bW |h[W7 i[]k_k)i[' jWcX€c' W Eed]
;[WY^' <Wb_\ƒhd_W*: fWhj_hZ[ [dj~e e ]WhhW\~e
kiWZe fWhWe LWd]k[ Z[ ;e_ \_Yek Yed^[Y_Ze
Yece !j_fe fehjk]k•i!' _Z[dj_\_YWZeYece jWb
f[bei fhƒfh_ei fehjk]k[i[i* IhelWl[bc[dj[' W
YedZ_•~eZe ;hWi_bYece fW‚i)Yeb„d_Wj[d^W ][)
hWZekcW i_cfWj_Wd[ij[ Wif[Yje*Ieh€c' dkd)
YW\ehWc lebkc[i ck_je [nfh[ii_lei ) [c jehde
Z[ 2,, c_b b_jhei Z[ LWd]k[ Z[ ;e_ [c kc Wde*

GWi[g‡•dY_W' Wh[lebk•~e Z[ :d]ebW fhele)
YWdZee hecf_c[dje [djh[ e ]el[hde Z[ :]ei)7 **
j_d^e G[je Yec e ]el[hde Z[ Iehjk]Wb' Z[_nW
ikh]_h kcW efehjkd_ZWZ[ fWhWei l_d^ei XhW)
i_b[_hei*>nfehjWc)i[' f[bWfh_c[_hW l[p' ]WhhW)
\…[i Z[ l_d^e Z[ l_d‚\[hWi' XWi_YWc[dj[j_djei
;WhX[hW[ XhWdYeiMh[XX_Wde[ K_[ib_d]* =[
`kb^e Z[ -535 W`Wd[_he Z[ -54,' [nfehjW)i[ e
[gk_lWb[dj[ W1'4 c_b^…[i Z[ b_jhei Z[ l_d‚\[hWi'
[c -*.20*,,, ]WhhW\…[i*K[c[j[c)i[' jWcX€c'
WceijhWi %-,, W.,, YW_nWi&'[d\_c' f[gk[dei
lebkc[i' f[gk[dWi j[djWj_lWi' Wj€ fWhWiWj_i)
\Wp[hWYkh_ei_ZWZ[Z[ ekjhei fW‚i[i*

>c -54. ikh]_k kc ]hWdZ[ Z[iW\_e Z[ kc
]hWdZ[ fhe`[je* GWgk[bWefehjkd_ZWZ[' [ij_l[)
cei' [c ;eijed' edZ[' Wfhel[_jWdZe kcW XWi[
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Z[ Z_ijh_Xk_•~è| [n_ij[dj[ fWhWe LWd]k[ Z[
;e_' _d_Y_WceiYedjWjeieX`[j_lWdZeWl[dZW Ze
l_d^e XhWi_b[_he'[d]WhhW\WZe*Aekl[' dWeYW)
i_~e' kcW h[Y[fj_l_ZWZ[Ze deiie _cfehjWZeh'
gk[ h[iebl[k ^ec[dW][Wh i[ki \_b^ei*Mh•i We
jeZe' e fh_c[_he feiik‚W kc fheZkje [bWXehWZe
dW ?hWd•WYec i[k dec[ ) F_Y^W[b*GW i[)
g‡•dY_W'e Lh* KWocedZ' <^W_hcWc e\ j^[
;eWhZ ZWNd_j[Z E_Ygkehi' ^ec[dW][ek i[ki
ekjhei Ze_i \_b^ei' FWhYki[ CWc[i' Yec kc l_)
d^e deiie* M_d^W_d‚Y_e'Wii_c' kc dele Y_Ybe
dWi[nfehjW•…[i*

Bd_Y_Wcei'[dj~e' Yec W cWhYWFWhYki
CWc[i' h[]_ijhWZWdei >ijWZei Nd_Zei [c
dec[ Z[b[i' [ dW :c€h_YW Ze Lkb [c deiie
dec[* >ijW b_d^WWj[dZ[dZe e fWbWZWh[ c[h)
YWZeWc[h_YWde'\e_ YecfeijW' Wfh_dY‚f_e%[c
-541&' feh i[_i fheZkjei' i[dZe6 Ze_i XhWdYei'
Ze_i j_djei [ Ze_i l_d^ei j_fe !Xbki^!*Ge _d‚Y_e'
Z[ -54. W-541' \e_ kc f[h‚eZe Z[Z_YWZe{ f[i)
gk_iWZ[ c[hYWZe[ Wfhe\kdZei [ijkZei fWhW
i[ Y^[]WhWefheZkje \_dWb*

>c -541' Yec[•ek)i[ W[nfehjWh*>c -542'
W ]hWjWikhfh[iW ZW [Yedec_W XhWi_b[_hW6e
IbWde <hkpWZe' e Yed][bWc[dje Ze ZƒbWhW
<p" -/'31 ZkhWdj[kc f[h‚eZe gk[ \e_' _dZ_iYk)
j_l[bc[dj[' WWi\_n_WZWifh[j[di…[i Zei [nfeh)
jWZeh[i XhWi_b[_hei*O_ce)dei' Wii_c' Yecf[b_)
Zei W_dj[hhecf[h' [c ekjkXhe Z[ -542' e fhe)
`[je Z[ [nfehjW•…[i' Z[l_Ze W [iiW i_jkW•~e
Wd„cWbWZe c[hYWZe[Yed„c_Ye XhWi_b[_he*O_)
cei W‚gkWi[ i[fkbjWZe deiie fhe`[je' Z[iWb[d)
jWZeiYec i[k WdZWc[dje*

>c -543 l_ibkcXhek)i[ Wefehjkd_ZWZ[ Z[
h[jecWZW' WjhWl€iZe YedjWjeYec W>cfh[iW
<WdWdZW_]kWP_d[ <ecfWdo*

GeiiW fh_c[_hW [ijWZW[c G[m Reha' b[)
lWdZe Y_dYeYW_nWiZ[ cWZ[_hWYec fheZkjei'
\e_ fWhWcWdj[h YedjWjeYec Wgk[b[gk[ €' Wj€
^e`[' deiie h[fh[i[djWdj[' deiie L•d_eh O_Y[)
Ih[i_Z[dj[* >hWWf[iieW Y[hjW'de bk]WhY[hje'
dW^ehWY[hjW*

>c l_i_jWW[iiW <ecfWd^_W' dWh[]_~e Z[
?_d][h EWa[i' e\[h[Y[cei deiie fheZkje
FWhYkiCWc[i* Nc YedjWjeZ[ Wf[dWijh•i c_)
dkjei* Bdi_ij_cei' [ Wf[hi_ij•dY_W\e_' Z_h‚W)
cei' kcW ZWiY^Wl[i Ze ikY[iie' ZWWhhWdYWZW
[ ZWZ_ifei_•~e ZWgk[bW[cfh[iW [c _d_Y_Whkc
jhWXWb^eYed`kdje* Ieh gk[ [ijW [cfh[iW [c
[if[Y_Wb9: fWh ZWYecfb_YWZW[ h[ijh_j_lW b[)
]_ibW•~eWc[h_YWdWh[bWj_lWc[dj[ { Yec[hY_W)
b_pW•~eZ[ X[X_ZWi'W<WdWdZW_]kW€ kcW [c)
fh[iW Z[ WXhWd]•dY_WdWY_edWb'feZ[dZe ef[hWh
[c 1. [ijWZei dehj[)Wc[h_YWdei*=W‚deiiW _d)
i_ij•dY_W[c j•)bei Yece fWhY[_hei*>c -544'

%"

\_dWbc[dj[' l[_e e i_dWbZ[ _dj[h[ii[*
Ieh€c WjhW_hfWhW e c[hYWZe bWj_de)

Wc[h_YWde'fWhWe ;hWi_b[if[Y_\_YWc[dj[' kcW
l[p gk[ W:h][dj_dW [ <^_b[ `| feiik‚Wc jhWZ_)
•~e' kc [cfh[i|h_e Wc[h_YWdefhefh_[j|h_e Z[
e_je l_d‚YebWidei >ijWZei Nd_Zei' d~e \e_ jWh[)
\WZWicW_i \|Y[_i* ?e_ fh[Y_ie ceijhWh)b^[i gk[
feiik‚Wcei Wgk_de ikb Ze ;hWi_bkcW h[]_~e
l_j‚YebW[ jhWp•)bei fWhWgk[ YecfhelWii[c e
\Wje' W\_c Z[ b^[i fhefehY_edWhWi[]khWd•W [
Yed\_Wd•Wd[Y[ii|h_Wi { [nf[YjWj_lWZ[ d[]ƒ)
Y_ei l_|l[_i* <edgk_ijWZW[ijW Yed\_Wd•W'\[i)
j[`|lWcei `| [c -545 Wi fh_c[_hWi .,, c_b
YW_nWi'Wfƒi Wh[\ehckbW•~e Z[ jeZW Wb_d^W'
WZ[gkWdZefheZkje W fWbWZWh*Nc jhWXWb^e
ck_je b_]WZeWjeZei ei j€Yd_YeiZ[b[i*

=[\bW]hek)i[' [dj~e kc ]hWdZ[ jhWXWb^e
j€Yd_Ye'YedjWdZeYec W[\[j_lW fWhj_Y_fW•~eZe
=[fWhjWc[dje M€Yd_YeZW<eef[hWj_lW:khehW'
de i[dj_Ze Z[ j[djWh ckZWh Wl_i~e Ze deiie
fheZkjeh* ?e_ fh[Y_ie ck_je [i\eh•e fWhWYed)
l[dY[h e fheZkjeh WWbj[hWhe i_ij[cW Z[ Yed)
Zk•~e' fe_i e i_ij[cW Z[ bWjWZWd~e [hWcW_i
l_|l[b7 Yedl[dY•)bei Z[ gk[ [hWcW_i _cfehjWd)
j[ fheZkp_h -. c_b gk_bei Z[ kcW lWh_[ZWZ[de)
Xh[ [ Z[ cW_ehgkWb_ZWZ['Ze gk[ /, c_b gk_bei
[c ekjhWi YedZ_•…[i'Yedl[dY•)Bei Z[ gk[ ^Wl[)
h_WkcW Yecf[diW•~e \_dWdY[_hW'[cXehW d~e
ik\_Y_[dj[ WYeXh_hjejWbc[dj[ WZ_\[h[d•W Z[
]Wd^ei Ze fheZkjeh*

GW i[g‡•dY_W' WfWhj[ [debƒ]_YW[cfh[[d)
Z[k ]hWdZ[i [i\eh•ei' W\_c Z[ WZ[gkWhe fhe)
Zkje We]eije Ze c[hYWZe_cfehjWZeh' jhWXWb^e
[ij[ Yecfb[c[djWZe f[bW[nY[fY_edWb[gk_f[ Z[
cWha[j_d] Wc[h_YWdW*?ehWc' [dj~e' \[_jei _d)
l[ij_c[djei dei >ijWZei Nd_Zei' gk[ h[ikbjW)
hWc dWi i[]k_dj[i [nfehjW•…[i %[c YW_nWiZ[
-. ]WhhW\Wi&6-55-' /1, c_b7 [c -55.' 132 c_b7
d[ij[ Wde' Z[l[h[cei WbYWd•Wh'de! c‚d_ce'
4,, c_b YW_nWi*x' _dZ_iYkj_l[bc[dj€'$ kc ik)
Y[iie* *)) ) *)

G[ii[ f[h‚eZe' j[cei \[_je j[djWj_lWi de
i[dj_Ze Z[ _dYbk_hdelei fheZkjei de c[hYWZe
Wc[h_YWde'jW_iYece K_[ib_d] <WhdWlWb[ Gek)
l[bb[ Kek][' i[c ck_je •n_je* Ieh€c 5,# Zei
fheZkjei YebeYWZeij_l[hWc kc h[ikbjWZefei_)
j_le' Yec kc lebkc[ Z[ l[dZWi fh[l_ije fWhW
ei fhƒn_cei gkWjheWdeigk[ dei WiikijW*

Ge WdefWiiWZe'[ij_l[cei dW<Wb_\ƒhd_Wh[)
Y[X[dZe kcW fh[c_W•~e' `| gk[ [ii[i lebkc[i
gk[ WYWXWceiZ[ Y_jWhjWcX€c i~e [nfh[ii_lei
fWhWgkWbgk[hfW‚i Ze ckdZe* L[ fheYkhWhcei
dWh[l_ijW Wc[h_YWdWBcfWYj'l[h[cei h[bWY_e)
dWZei ei cW_eh[i fW‚i[i [nfehjWZeh[i Wei >i)
jWZei Nd_Zei [' Yec ck_je eh]kb^e' [c i[]kd)
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Ze bk]Wh'WXWdZ[_hWXhWi_b[_hW*JkWdZe _cW]_)
dWh‚Wceikc \WjeWii_c9 >c -55. h[Y[X[cei
b| e fh•c_e !: cWhYWZe Wde!Aej ;hWde Z[ L~e
?hWdY_iYe'e gkWbdei fhefehY_edek ]hWdZ[ _d)
Y[dj_le' fe_i € Wjh_Xk‚ZeWiec[dj[ gkWjhel_d‚)
YebWide ckdZe* G[ii[ Wde' \ecei W]hWY_WZei
delWc[dj[ Yec [ii[ fh•c_e*

OWb[h[iiWbjWhgk[ WcWhYWFWhYkiCWc[i €
Wi[]kdZW cW_i l[dZ_ZWdei >ijWZei Nd_Zei'
fWhWcWhYWi[ijhWd][_hWi*Biie fhelW gk[ dei)
iei fheZkjei `| j•c WY[_jW•~e_dj[hdWY_edWb'
d~e Wf[dWifeh i[hcei Yecf[j_j_lei [c j[hcei
Z[ fh[•ei' cWi' i_c' f[bWgkWb_ZWZ[Zei fheZk)
jei gk[ W]hWZWcWefWbWZWhWc[h_YWde*> _iie
€ e gk[ cW_i Z[l[ _dj[h[iiWh Wei[cfh[i|h_ei'
WZ[gkWhe fheZkje {gk_begk[ e Yedikc_Zeh Z[)
i[`W' e gk[ j[c' ck_jWi l[p[i' ][hWZeYed\b_jei
Yec WfWhj[ j€Yd_YW'gk[ d~e ]eijWh_WZ[ WZ_)
Y_edWh. ] Z[ W•†YWhbE*Ieh€c kcW [cfh[iW
d~e l_l[ iƒ Z[ \_beie\_W'kcW [cfh[iW Z[l[ j[h
[ijW h[Wb_ZWZ[*>ijWcei W_dZW\ehcWdZe deiiW
[ijhkjkhW l_j_l_d‚YebW[ [b[][cei kc YedY[_je
Z[ gk[ Wd[Y[ii_ZWZ[Ze Yedikc_Zeh € Wh[ifei)
jWZ[b[' i[c WgkWbh[Wbc[dj[ d~e ikh][ dWZW*

>ijWcei j[djWdZe Wfh_cehWhYWZWl[p cW_i
deiiWi YedZ_•…[iZ[ fheZk•~e' XkiYWdZekcW
Y[hjWjhWZ_•~efWhW[b_c_dWhWgk[b[ [ifWdje
[c h[bW•~eWel_d^e XhWi_b[_he*Biie jkZe iecW)
Ze Wkc [i\eh•e Z[ cWha[j_d] gk[ j[c ^Wl_Ze
b|' edZ[ j•c i_Ze \[_jWi_d†c[hWi fhece•…[i Z[
l[dZWi* <_jWcei' feh [n[cfbe' kcW YWcfWd^W
\[_jWdei >ijWZei Nd_Zei fWhWgk[ i[ eXi[hl[c
Wif[Ykb_Wh_ZWZ[iZe c[hYWZe*

Ihecel_ZW f[bW <WdWdZW_]kWdei >ijWZei
Nd_Zei' edZ[' [c jeZWi Wibe`Wi'[c fedjW Z[
]„dZebWi' ^Wl_WkcW [if€Y_[ Z[ _b^W'Yec Ye)
gk[_hei Whj_\_Y_W_i'WhWhWi'fWfW]W_ei'i_cXeb_)
pWdZeWWcWp„d_W7[ kcW YWcfWd^WedZ[ W
<WdWdZW_]kWWii_dekkc Yedl•d_e Yec WKW_d)
\eh[ij :bbWdY['de i[dj_Ze Z[ gk[ YWZWYecfhW)
Zeh Z[ kcW ]WhhW\WZ[ FWhYkiCWc[i h[j_hWh_W
kc Ykfec' fh[[dY^[h_W[ h[c[j[h_W fWhWW<W)
dWdZW_]kW7[ijW' [c YedjhWfWhj_ZW'h[c[j[h_W
f[be Yehh[_ekcW YWc_i[jW'ck_je X[c Yed\[Y)
Y_edWZW'Yec kcW ]hWlkhWZ[ kcW YWiYWjW'Z[
kc l[hZ[ [nkX[hWdj[ ZW deiiW \beh[ijW
WcWp„d_YW'Z[ kcW WhWhW]hWdZ[ [ Yec kcW
i_cXebe]_Wh[Wbc[dj[ X[b‚ii_cWFWhYkiCWc[i7
e lWbehZ[iiW YWc_i[jW€ Z[ NL" -'1,*

: <WdWdZW_]kWZ[fei_jek e lWbehZ[ YWZW
YWc_i[jWdkc \kdZe Z[ fh[i[hlW•~e ZW\beh[ijW
WcWp„d_YW*>iiW YWcfWd^W]_hek [c jehde
Z_iie6 W`kZ[e FWhYkiCWc[i WiWblWhW\beh[i)
jW*Biie \kdY_edW'e Yedikc_Zeh Wc[h_YWde[ij|
lebjWZefWhW_ije*:\_dWb'gk[c `| YehjekjkZe e

gk[ j_d^Wb|' W]ehWj[c Z[ j[djWh iWblWhe gk[
ieXhek dei ekjhei fW‚i[i* =W‚[ii[ j_fe Z[ YWc)
fWd^WW]h[ii_lW*<_jWcei kcW' cWi \ehWc \[_)
jWi_d†c[hWi*

>c YedjWjei Z_|h_ei j[cei fheYkhWZei[h
fWhY[_heiZ[ii[ deiie [cfh[[dZ[Zeh fWhWei
>ijWZei Nd_Zei' [ ei \Wjei [ij~e i[ [dYWc_)
d^WdZe fWhWd†c[hei Yece [ii[i gk[ WYWX[_
Z[ h[bWjWh*

>c j[hcei Z[ YedZ_•…[iZ[ fh[•ei' _cW]_de
gk[ i[`Wcei e fW‚i cW_i f[dWb_pWZede gk[ i[
h[\[h[ { jh_XkjW•~e*NcW ]WhhW\WZ[ l_d^e Yed)
j[cfbW [c _cfeijei Z_h[jei' dWZWcW_i' dWZW
c[dei' Ze gk[ 0,'4#' e gk[ € kc WXikhZe'_d)
Z_iYkj_l[bc[dj[* > ei deiiei cWj[h_W_i'[ [k
Wgk_gk[he \Wp[hkcW Wfebe]_WWkc ^[hƒ_' e
deiie Yebede*vi l[p[i' \_Yec[ f[h]kdjWdZe
h[Wbc[dj[ Wj€ gkWdZe feZ[h[cei Yedj_dkWh
YedjWdZeYec [b[* =[ kcW ]WhhW\WZ[ l_d^e' e
gk[ [\[j_lWc[dj[ j[c Z[ klW Z[djhe € -.# Ze
lWbeh*M[cei 0,# Z[ _cfeijei' .3# Z[ cWj[h_)
WbZ[ [cXWbW][c [ j[cei' Wfƒi WY[hjWh'Yec e
fheZkjeh' e fh[•e c‚d_ce ZWklW*

>dj[dZ[cei gk[ d~e i[ Z[l[ f[dWb_pWh
Wgk[b[gk[ h[fh[i[djW -.# de Ykije [ gk[' dW
l[hZWZ[' € e deiie \ehd[Y[Zeh cW_i deXh['
Wgk[b[gk[ \ehd[Y[ WcWj€h_W)fh_cW*I[diWcei
^Wl[h kc [d]Wde [ bWc[djWcei gk[ ^W`WW_d)
ZWkcW YkbjkhWde c[_e [cfh[iWh_Wbl_d‚YebW'
de i[dj_Ze Z[ [nehX_jWhdWXh_]WZW\_nW•~eZe
fh[•e ZWklW' gkWdZe'dWl[hZWZ[' i[ d~e jhW)
jWhcei Z[ f[diWh gk[ e Yebede€ e deiie fh_dY_)
fWbfWhY[_he'lWcei i[h \WZWZeiWl[h e gk[
WYedj[Y[kdWpedWikb Ze [ijWZe6fhWj_YWc[dj[
Z[iWfWh[Y[hWcei fheZkjeh[i Z[ f•ii[]e* L[
d~e ckZWhcei [iiW YkbjkhW'd~e f[diWhcei Z[
ceZe Z_\[h[dj[' dkdYWj[h[cei e \ehd[Y[Zeh
cW_i deXh[ Wedeiie bWZe*

G~e WZ_WdjW\Wp[hcei \[ijW We=_h[jeh ZW
O_ZhWh_WLWdjWFWh_dWek We =_h[jeh' ZW
DbWX_d6j[cei Z[ \Wp[h\[ijW' fh_c[_he' fWhWe
deiie Yebede'[ijW € W]hWdZ[ l[hZWZ[*>b[ €)[
deiie fWhY[_he*M[cei Z[ W`kZ|)be' _dY[dj_l|)be'
fWhWgk[ [b[ Yh_[}d_ce [ YehW][c' [ fWhWgk[
[b[' `kdjWc[dj[ Yec ikW \Wc‚b_W'f[hcWd[•Wc
b|' edZ[ dƒi d~e _h‚Wcei*>c i[]kdZe bk]Wh'
fWhWgk[ [b[ j[d^W kcW [if[hWd•W WcW_i de
\kjkhe' fWhWgk[ _dl_ijW*Ieh€c' i[ d~e e\[h[)
Y[hcei YedZ_•…[i'[ijWh[cei [j[hdWc[dj[ \W)
ZWZeiWbWc[djWhWi YedZ_•…[i'fehgk[ WklW
feZ[h_Wi[h c[b^eh* >ij[ Wif[Yje € ck_je _c)
fehjWdj[* Ge ikY[iie ZW<eef[hWj_lW:khehW'
de i[dj_Ze Z[ j[h kc fWhY[_he\ehj[ Yece W<W)
dWdZW_]kW'kcW YedZ_•~eX|i_YW\e_' [l_Z[dj[)
c[dj[' Yece `| h[\[h_' e \WjeZ[ [b[i j[h[c l_d)

%#
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Ze Yed^[Y[h WdeiiW h[Wb_ZWZ['[c j[hcei Z[
l_j_l_d_YkbjkhW[ [c j[hcei Z[ WiieY_WZe*

Ae`[' fWhWgkWbgk[hYec[hY_Wdj[Ze ckdZe'
kc \ehd[Y[Zeh Ze fehj[ ZW<eef[hWj_lW:khehW
€ ck_je _cfehjWdj[* =_h_Wgk[ dei [dYedjhW)
cei Wb_h[bWY_edWZei[djh[ Wi/, ek 0, cW_eh[i
[cfh[iWi l_d‚YebWiZe ckdZe* FWi' dejWZW)
c[dj[ gkWdZekcW [cfh[iW Ze fehj[ ZW<ee)
f[hWj_lW:khehW' gk[ feiik_ -*1,/ \Wc‚b_WiWi)
ieY_WZWi'\ehd[Y[dZe { [cfh[iW kc lebkc[ Z[
1, c_b^…[i gk_bei Z[ klW' jehdW)WWZc_h|l[b
[c gkWbgk[hfWhj[ Ze ckdZe* >ij[ € kc fWh)
Y[_he'gk[ gkWbgk[hkc Wbc[`Wj[h Yece \ehd[)
Y[Zeh*: <eef[hWj_lW:khehW j[c YedZ_•…[iZ[
\Wp[h _dl[ij_c[djei f[iWZei' gk[ b^[ fhefeh)
Y_edWc]hWdZ[i d[]ƒY_ei*Biie \e_ e gk[ WYedj[)
Y[k* Ieh€c YWX[h[iiWbjWhgk[ WfWhj[ cW_i
_cfehjWdj[ Z[ijW [cfh[iW d~e i~e WiikWi c|)
gk_dWi' Wi ikWi fWh[Z[i' Wj[Ydebe]_WZ[ gk[
[bWfeiiW Z_ifeh* : fh_c[_hW fWhj[' [ WcW_i
_cfehjWdj[' € W ikW XWi[' ek i[`W' Wi
-*1,/ \Wc‚b_WiWiieY_WZWi[ ikW [gk_f[ Z[ \kd)
Y_ed|h_ei*

?Wp[cei gk[ij~e Z[ h[\[h_h Wgk_'feh i[h
[ij[ kc <ed]h[iie Z[ O_j_YkbjkhW[ >debe]_W'
gk[ Wl_j_YkbjkhWZ[l[' [\[j_lWc[dj[' j[h i[k
lWbeh'ck_je X[c h[Wb•WZe*Bije € kc fedje [n)
jh[cWc[dj[ _cfehjWdj[' fe_i' [c jeZei ei fW‚)
i[i f[bei gkW_ij[cei l_W`WZe'gkWdZec[dY_e)
dWcei ei d†c[hei ZW<eef[hWj_lW:khehW' Wi
f[iieWi b[lWdjWc WYWX[•W*L~e d†c[hei [n)
fh[ii_lei [c gkWbgk[hfW‚i*> Y^[]Wcei W[i)
j[i h[ikbjWZei Webed]e Z[ij[i Wdei jeZei Z[
ck_jWi Wjh_XkbW•…[i[Yed„c_YWi l_l_ZWi f[be
fW‚i' fWiiWdZefeh Y^egk[i [Yed„c_Yei*BcW]_)
d[c i[ j_l[hcei W]hW•WZ[ j[h kcW i[h[d_ZWZ[
dWi_jkW•~e[Yed„c_YWZWgk_fWhWZ_Wdj['fei)
i_X_b_jWdZekcW h[jecWZWWeYh[iY_c[dje [ We
Z[i[dlebl_c[dje*

G~e [igk[•Wcei gk[ e i[jeh l_j_l_d‚YebWfW)
hek Z[ _dl[ij_h' d[ij[i †bj_cei i[j[ Wdei' e gk[
€ ck_je hk_c' e f_eh gk[ feZ[h_W WYedj[Y[h*
G[ii[ j[cfe jeZe' e deiie WY_ed_ijW'e fhƒfh_e
WiieY_WZe'Yecfh[[dZ[k gk[ d~e WZ_WdjWh_W
eXj[h Wf[dWi e h[jehde ZWieXhW7_iie [c i[k
Xebie d~e \Wh_Wck_jW Z_\[h[d•W*=[ ekjhWfWh)
j[' Yecfh[[dZ[k W_cfehj}dY_WZ[ W[cfh[iW
_dl[ij_h [c j[Ydebe]_W'dWYecfhW Z[ XWhh_iZ[
YWhlWb^eZW?hWd•W[ Zei >ijWZei Nd_Zei' W
\_c Z[ gk[ i[ fh[fWhWii[ fWhWj[h h[W_iYedZ_)
•…[i Z[ h[Y[X[h ikW cWj€h_W)fh_cW[ jhWdi\eh)
c|)BW dWgk_begk[ Z[ \Wje e Yedikc_Zeh Ze
ckdZe [n_][*

=[ijW \ehcW' \_YWcei[c YedZ_•…[iZ[ fWhj_)
Y_fWhZe Z[i[dlebl_c[dje ZWij[Ydebe]_Wi'Wj€

%$

Y^[]Whcei Wefedje' `| ^| Wb]kdi Wdei fWiiW)
Zei' Z[ \Wp[he gk[ ^e`[ `| i[ jehdek Yeckc6
\[hc[djW•~e Z[ <^WhZeddWo[c XWhh_iZ[ YWh)
lWb^e*

I[diWcei i[h ck_je _cfehjWdj[ e YedjWje
Yec WY_ed_ijW'e fheZkjeh* G~e feZ[ ^Wl[h
Yh[iY_c[dje ZW[cfh[iW i[ [ijW d~e jhekn[h
Yedi_]e' Wi[k bWZe'e fheZkjeh*

JkWdje WeYkije' [dYedjhWcei ck_jWi Z_\_)
YkbZWZ[i*G~e iecei kc fW‚i ck_je \[b_p [c
h[bW•~eW_dZ†ijh_WiZ[ cWj[h_W_iZ[ [cXWbW)
][c* <ece `| Z_ii[cei' jWbl[p i[`Wcei Zei
cW_i f[dWb_pWZei[c h[bW•~eWei _cfeijei [c
[cXWbW][di jWcX€c* Ge _d‚Y_e'iƒ fWhWY_jWh
kc [n[cfbe' j_l[cei Z[ fhWj_YWhkcW [if€Y_[
Z[ !ZhWmXWYa!_dj[hdWY_edWb'W\_c Z[ l_WX_b_)
pWhdeiiei Ykijei Yec Wgk[bW\W_nWZ[ fh[•ei
feii‚l[_i Z[ Wj_d]_hde c[hYWZe*:ii_c' de _d‚)
Y_eZe fhe`[je FWhYki CWc[i' dkcW i[]kdZW
[jWfW'_cfehj|lWcei' Yece W_dZW_cfehjWcei'
hƒjkbei Z[ G[m Reha' G[m C[hi[o' Y|fikbWi ZW
:b[cWd^W' heb^Wi fheZkp_ZWi [c Iehjk]Wb*
Bcfehj|lWcei' feh€c' WjhWl€iZW<Wb_\ƒhd_W'
feh i[h cW_i XWhWjeZe gk[ YecfhWh' Wgk_' ZW)
gk[b[i fekYei [' Z_]Wcei' X[d[\_Y_|h_eiZe i_i)
j[cW gk[ Zec_dW jeZWW_cfehjW•~e [ Wil_Wi
Z[ _cfehjW•~e Ze fW‚i*Hi \ehd[Y[Zeh[i Z[ he)
b^Wigk[ \Wp[c Yec gk[ [bWiY^[]k[c Wgk_W
kc fh[•e ck_je cW_i YWheZe gk[ e ZW>khefW'
>ijWZei Nd_Zei' <^_b[ [ :h][dj_dW*

BcfehjWcei ]WhhW\WiZW :h][dj_dW [ Ze
Nhk]kW_' d~e kj_b_pWdZeWi deiiWi ZWgk_*>d)
j~e' jkZe _iie _cfehjWZe [c h[]_c[ Z[ !ZhWm
XWYa!'Yec _i[d•~e jh_Xkj|h_W'feh f[hcWd•dY_W
j[cfeh|h_W Wgk_'feii_X_b_jek h[Wbc[dj[ kcW
Yecfei_•~e ZW_dZ†ijh_W'[Yedec_pWdZe YWZW
Y[djWle d[Y[ii|h_e' Wj€e fedje Z[ Y^[]Whcei
{gk_be gk[ € ^e`[ kc fheZkje Yecf[j_j_le de
c[hYWZedehj[)Wc[h_YWde*

IheY[Z[dZe Wii_c' Yedi[]k_cei l_WX_b_pWh
ei Ykijei* BcW]_d[c' feh€c' WZ_\_YkbZWZ[Z[
kcW [cfh[iW f[gk[dW' gk[ d~e j[c [ijh†j‡hr
fWhWZ[i[dlebl[h [ii[ j_fe Z[ W•~e*K[Wbc[dj[
\_YWck_je cW_i Z_\‚Y_b*

:b€c Zei >ijWZei Nd_Zei' j[cei W_dZW[n)
fehjWZecW_i h[]kbWhc[dj[ fWhWfW‚i[i Yece W
>ifWd^W' e gk[ ck_je dei eh]kb^W' fheZkjei
jW_i Yece deiiei lWh_[jW_i XhWdYei
@[mkhpjhWc_d[h' <^WhZeddWo' I_dej ;bWdY'
K_[ib_d] K[dWde' LWkl_]ded ;bWdY*<ec ck_je
eh]kb^e [ijWcei fh[i[dj[i jWcX€c [c c[hYW)
Zei Yece WBd]bWj[hhW[ :b[cWd^W* =[ijW †b)
j_cW h[Y[X[cei' d[ijW ZWjW'kc f[Z_Ze Z[ <W)
X[hd[j ?hWdY[ <WX[hd[j LWkl_]ded* >nfehjW)
cei W_dZWfWhWW;€b]_YW'AebWdZW'=_dWcWh)
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YW'Lk€Y_W'Gehk[]W' :kijh|b_W' GelW S[b}dZ_W'
Wb€cZei >ijWZei Nd_Zei' jeZW:c€h_YWEWj_dW
[ CWf~e*JkWdZe Y_jWcei [ij[i fW‚i[i' € fWhW
Z_p[hgk[ d~e [nfehjWcei iec[dj[ fWhWWw\h_)
YW'[nfehjWcei fWhWfW‚i[i Z[ fh_c[_he ckdZe*

>l_Z[dj[c[dj[ gk[ i[ e fheZkje d~e j_l[ii[
WY[_jW•~e'd~e ^Wl[h_Wc delei f[Z_Zei* Hi
lebkc[i fWhW[ij[i fW‚i[i d~e i~e ]hWdZ[i'
cWi i[h~e' d~e j[cei Z†l_ZWi Z_iie* L~e i[)
c[dj[i [ jeZWWi[c[dj[ € f[gk[dW* FWi dƒi
Y^[]Wh[cei jWcX€c b|*

GW:c€h_YW Ze Lkb WXh_k)i[kcW delW f[hi)
f[Yj_lW' [c \kd•~e Z[ _dl[ij_c[djei gk[ [\[jk)
Wcei [c j_fei Z[ [cXWbW][di* Ieh [n[cfbe'
j[cei [ij_cWZe fWhW[nfehjW•~e WeIWhW]kW_
kc lebkc[ Z[ -'1 c_b^~e Z[ YW_nWiZ[ l_d^e
LWd]k[ Z[ ;e_* Biie [gk_lWb[ W gkWi[
-1 c_b^…[i Z[ b_jhei Z[ l_d^e BiWX[bgk[ i~e
YebeYWZeide c[hYWZe fWhW]kW_e'jWdje gk[
lWcei bWd•Wh'Wf[Z_Ze Zei Yedikc_Zeh[i' e
LWd]k[ Z[ ;e_ XhWdYe[ hei€* IeZ[ ieWh kc
fekYe [ijhWd^e' cWi jkZe X[c* H c[hYWZe €
gk[ cWdZW*>ij[ Wde[ijWh[cei \Wp[dZe [ [n)
fehjWdZe fWhWe IWhW]kW_kc lebkc[ Z[ii[i*
IWhWi[ j[h kcW _Z€_W'W:khehW Yedi[]k_k Y^[)
]WhWe\WjkhWc[dje' d[ij[ WdeWj€̂ e`[' Z[ 0,#
[c [nfehjW•…[i* Biie ][hWh| kcW h[Y[_jWZ[
NL" ., c_b^…[i*

>ij_l[cei dW ?[_hW ?eeZ[n %?eeZ
>n^_X_j_ed&'[c Mƒgk_e' WXh_dZeWwi_WjWc)
X€c fWhW[iiW |h[W*>if[Y_Wbc[dj[ W]ehWgk[
dƒi j[cei W[cXWbW][c !j[jhW)fWa!'d~e lWcei
[nfehjWh f[ie' heb^W'l_Zhe' hƒjkbe' dWZW*>i)
jWcei Yec kc fheZkje Yecf[j_j_le [' e gk[ €
_cfehjWdj[' j[cei' Wgk_de ;hWi_b' kc l_d^e'
kc fheZkje gk[ € [nWjWc[dj[ Wgk_begk[ e
ckdZe gk[h*

IeZ[cei _hWei>ijWZei Nd_Zei' { >khefW' W
gkWbgk[hfW‚i' [ l[h[cei gk[ e Yedikc_Zeh d~e
gk[h cW_i Wgk[b[ l_d^e !f[iWZe!' [dl[b^[Y_Ze
ck_je j[cfe [c XWhh_iZ[ cWZ[_hW*G~e' [b[ `|
l[c XkiYWdZekc l_d^e XhWdYe\h[iYe' `el[c'
\hkjWZe*A kcW j[dZ•dY_Wkd_l[hiWb*<ec j_d)
jei jWcX€c `| i[ eXi[hlW' dWcW_eh_WZWiYWh)
jWi Z[ l_d^ei Z[ h[ijWkhWdj[i' j_djei Z[ de c|)
n_ce jh•i WgkWjheWdei7Wgk[b[i [dl[b^[Y_Zei
j•c fh[•ei cW_i Wbjei*Bije h[fh[i[djW' dWl[h)
ZWZ['kcW d[Y[ii_ZWZ[Z[ YWf_jWbZ[ ]_he fWhW
W[cfh[iW* :b€c Z_iie' Yec Wkj_b_pW•~eZe i_i)
j[cW Z[ [dl[b^[Y_c[dje [c XWhh_iZ[ YWhlWb^e
Z[ c[deh[i lebkc[i' € [l_Z[dj[ gk[ Wfh[iiW)
cei e WcWZkh[Y_c[dje Zei l_d^ei' h[Zkp_dZe'
Yec _iie' [iiW d[Y[ii_ZWZ[ \_dWdY[_hW[dehc[
gk[ i[ [n_][ de [dl[b^[Y_c[dje Ze l_d^e' Yece
€ e YWie*

H ;hWi_b'^e`[' j[c kc fheZkje Yec YWhWYj[)
h‚ij_YWiZ[ i[h kc l_d^e cW_i b[l[' \h[iYe' [nW)
jWc[dj[ Wgk_begk[ i[ [dYedjhWde c[hYWZede
ckdZe _dj[_he*Ae`[' [ijWcei Yec kc fheZkje
`| XWijWdj[WZ[gkWZe7Yec e c‚d_ce Z[ [i\eh)
•e' gkWbgk[h [cfh[iW feZ[ fWhj_Y_fWhZ[ kc
fheY[iie Z[ [nfehjW•~e* Hi [cfh[i|h_ei j•c Z[
\Wp[h Wgk_begk[ h[Wbc[dj[ dƒi \_p[cei' Yec
YehW][c' Yec Z[j[hc_dW•~e' Yec ck_jW f[hi_i)
j•dY_W*?k_ Y^WcWZeZ[ l_i_ed|h_e' ck_jWi l[)
p[i' Z[djhe Z[ c_d^W fhƒfh_W[cfh[iW* =_p_Wc
i[h f[hZW Z[ j[cfe' bekYkhW'kc ied^e* G~e'
WY^Wceigk[ _ije € kcW gk[ij~e Z[ f[hi_ij•d)
Y_W*BcW]_d[c gk[ i[ de c[hYWZe_dj[hde € Z_)
\‚Y_b'b| \ehW€ ck_je cW_i' i[c Z†l_ZWd[d^k)
cW*

:Y^Wcei' feh€c' gk[ ei [cfh[i|h_ei j•c Z[
Yec[•Wh Wf[diWh dWfWhj_Y_fW•~eZ[ \[_hWib|
\ehW' c[b^ehWh i[k fheZkje [ Yedi_Z[hWhgk[
Z[l[cei j[h kcW l_i~e ]beXWb'W]_dZe beYWb)
c[dj[* >ij[' Z_h_W'€ e i[]h[Ze Z[ jkZe* Gƒi
lWcei fWhWhfeh W‚*Jk[h[cei Yedj_dkWhYh[i)
Y[dZe' WY^Wceigk[ e c[hYWZe [ij| YWZWl[p
cW_i fhƒn_ce Z[ dƒi c[icei [' i[c Z†l_ZW'̂ |
feii_X_b_ZWZ[Z[ [nfehjW•~e fWhWgkWbgk[h[c)
fh[iW* NcW XeWfWhj_Y_fW•~ede c[hYWZe [n)
j[hde i_]d_\_YWiW†Z[ \_dWdY[_hWfWhWYWZW[c)
fh[i|h_e [ fWhWikW [cfh[iW' Wb€c Ze gk[' €
Xec fWhWe fW‚i*

GeiiW |h[W Z[ [nfehjW•~e € [njh[cWc[dj[
fhec_iiehW7 j[cei e fheZkje WZ[gkWZe'\WbjW
Wf[dWi e _d]h[Z_[dj[ fh_dY_fWb6[nfehjWh € iƒ
gk[h[h' XWijWgk[h[h' h[Wbc[dj[ j[c Z[ gk[h[h*
L[ j_l[hcei [iiW Z[j[hc_dW•~e' _dZ_iYkj_l[b)
c[dj[' i[h[cei [nfehjWZeh[i' \Wp[dZeYec gk[
deiiWi [cfh[iWi Yh[i•Wc YWZWl[p cW_i' [ lW)
cei Ykcfh_h Wgk_begk[ h[Wbc[dj[ dei YWX[dW
YedZk•~e ZWideiiWi [cfh[iWi*

M[cei ekjhei fhe`[jei fWhWYh[iY_c[dje Z[
c[hYWZe' gk[ i[ [ijWX[b[Y[c Yece Wfe_e{$[i)
jhkjkhW l_d‚YebWZ[ deiiW [cfh[iW [ { YkbjkhW
Wbj[hdWj_lWZ[ ekjhWi \hkjWi' fWhWWl_WX_B_pWr)!
•~e [Yed„c_YWZe fheZkjeh*

Ae`[' d~e lWcei [igk[Y[h gk[ deiiWi \Wc‚)
b_Wi[ij~e Z_c_dk_dZe dW|h[W hkhWb'[ WYWfWY_)
ZWZ[Z[ kc YWiWb'{i l[p[i Z[ _ZWZ[WlWd•WZW'
Yec kc ek Ze_i \_b^ei' d~e i[h| ik\_Y_[dj[ fWhW
fheZkp_h 1 ^WZ[ l_d^[Zei' fehgk[ ^| kcW _dY_)
Z•dY_WZ[ jhWjei YkbjkhW_icWii_\_YWZWdkcW
YkbjkhWiƒ* FWi' i[ j_l[hcei YWfWY_ZWZ[Z[ [i)
j[dZ[hcei _iie f[be Wde jeZe' Z[ eYkfWhcei
c[b^eh e [ifW•e \‚i_Ye[ WYWfWY_ZWZ[Z[ jhWXW)
b^e Z[ deiiW ][dj[ ZkhWdj[ e WdejeZe' [l_Z[d)
j[c[dj[' feZ[h[cei \Wp[hYec gk[ [ii[ deiie
fWhY[_hei[ \ehjWb[•W[ f[hcWd[•W de beYWb*

%%
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Ieh _iie' W <eef[hWj_lW :khehW [ij| Yec
[ij[ ekjhe fhe`[je' gk[ € Z[ Z_l[hi_\_YW•~e[ h[)
Yedl[hi~e W]he_dZkijh_Wb'fhe`[je [ij[ gk[ `|
[ijWcei f[hi[]k_dZe ^| XWijWdj[j[cfe [ gk[
Yedj[cfbW W_cfbWdjW•~eZ[ kcW _dZ†ijh_WZ[
ikYei YedY[djhWZei*Ih[j[dZ[cei jhWXWb^Wh
Yec [ijW delW kd_ZWZ['̀ | WfWhj_hZ[ `Wd[_he
Z[ -550* H c[hYWZe fWhW[ijW |h[W € ck_je
cW_i \|Y_bZe gk[ e c[hYWZel_d‚YebW'fehgk[ e
ckdZe [ij| i[Z[dje' \Wc_dje feh Wb_c[djei dW)
jkhW_i'Yece ei ikYei* > fWhW_iie' dƒi j[cei
kcW YWfWY_ZWZ[[dehc[' Wb€cZe gk[' [ijWcei
dWh[]_~e cW_i c[h_Z_edWbZe fW‚i' edZ[ feZ[)
cei fheZkp_h\hkjWigk[ d~e j[h~e YedYehh•dY_W
Z[ L~e IWkbe' Ze <[djhe' Gehj[ [ GehZ[ij[ Ze
fW‚i' i[dZe jWcX€c kcW Wj_l_ZWZ[Yecfb[)
c[djWh' gk[ l_h| [c h[\eh•e ZWfhƒfh_Wl_j_Ykb)
jkhWZe deiie fheZkjeh*

-,,

C| YedjWYjWceic[hYWZei' i[`Wc ZW:c€h_)
YWZe Gehj[' ZW>khefW' ZWwi_W'Yec ei fh_dY_)
fW_ifheY[iiWZeh[i Ze ckdZe _dj[_he [ h[Y[X[)
cei j[b[\ed[cWi _dZW]WdZeieXh[ deiie fhe`[)
je* Jk[h[c fheZkje' fe_i Z_p[c gk[ e c[hYWZe
€ [dehc[ fWhW_iie* I[diWcei gk[ e <^_b[ €
kc \[b_p[n[cfbe Z[ h[Yedl[hi~e* K[Zkp_dZe W
ikWYWfWY_ZWZ[Z[ 2,, fWhW/,, c_b jed[bWZWi
feh Wde'€ kc fW‚i gk[ iekX[ ck_je X[c Wfhe)
l[_jWhe \WjeZ[ [ijWh de A[c_i\€h_e Lkb*<ebeYW
i[k fheZkje de ckdZe jeZe*:i \hkjWi Y^_b[dWi
j•c ei c[b^eh[i fh[•ei' _dZ_iYkj_l[bc[dj[' [
[djhWc de A[c_i\€h_e Gehj[ [nWjWc[dj[ dW
[djh[iiW\hW Z[ jeZei Wgk[b[i fW‚i[i* M[cei'
fehjWdje' kc [n[cfbe X[c dWYWhW'[ i[c Z†)
l_ZWd[d^kcW' € iƒ i[]k_)be* <ece h[\[h_cei
Wdj[h_ehc[dj[' € iƒ gk[h[h*
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