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"

0I" DCKLEBJCI" EG" OB" [EBPSEBK" AE" ZFEKJOZIJCPB" SOBACIL>" +"SEBOAK<" LKG" SEACKG" AE"

JKSOBCJIJCPB"AC[OBAEB"BKHCJCIG"XOE"EDCAEBJCIB"LI"AEGJKSZKGCJCPB"GKJCIL"XOE"GE"DCDE>"8KF"LK"

HIBHK<"2KLKSTCI"_" /b]CJK<"BK"GKB"LI"E]JEZJCPB" I"EGHE" [LIYELK>"+STKG"ZI`GEG<"AE"^EJ^K<"

JKSZIFHEB"EGHFEJ^IG"GCSCLCHOAEG"EB"JOIBHK"I"GOG"AC[CJOLHIAEG"GKJCILEG>"2KLKSTCI<"GE"EGHM"

FEJOZEFIBAK"AE"AbJIAIG"AE"JKB[LCJHKG"IFSIAKGk"/b]CJK<"EBHFEHIBHK<"EG"OB"ZI`G"XOE"LOJ^I"

ZKF"GOZEFIF"LKG"ZFKTLESIG"YEBEFIAKG"ZKF"GO"JKBHCEBAI"JKBHFI"LKG"ILOJCBPYEBKG>""

"

'L"[EBPSEBK"AE"LIG"JKBAOJHIG"ACGFOZHCDIG"EB"LIG"IOLIG<"TMGCJISEBHE<"EG"OBI"SIBC[EGHIJCPB"

AE"AEGJKSZKGCJCPB"GKJCIL"JKB"FI`JEG"SO_"ZFK[OBAIG"_"IFFICYIAIG"XOE"GE"CB[CLHFIB"EB"HKAKG"

LKG"GEJHKFEG<"CBJLO_EBAK"LIG"JbLOLIG"GKJCILEG"SMG"TMGCJIG<"LIG"EGJOELIG"_"LIG"[ISCLCIG>""

"

'GHIG"CBGHCHOJCKBEG"EAOJIHCDIG"\OEYIB"OB"ZIZEL"[OBAISEBHIL<"GO"KT\EHCDK"AE"[KFSIF"GEFEG"

^OSIBKG"JKB"DILKFEG"bHCJKG"_"SKFILEG<"JKBGKLCAIB"LKG"JCSCEBHKG"AE"OBI"GKJCEAIA"GILOAITLE>"

8IFI"LKYFIFLK<"AETEB"ZFCSEFK"EBGEeIF"I"GOG"EGHOACIBHEG"I"AEGIZFEBAEF"LI"DCKLEBJCI<"IG`"JKSK"

TFCBAIF" ^EFFISCEBHIG" GPLCAIG" XOE" LKG" JKBDCEFHI" EB" JCOAIAIBKG" JF`HCJKG<" JKSZEHEBHEG"

ESKJCKBILSEBHE"_"JKB"LIG"AEGHFENIG"GO[CJCEBHEG"ZIFI"EB[FEBHIF"LIG"JKBHFKDEFGCIG"EB"[KFSI"

BK"DCKLEBHI>""

"

0IG"EGJOELIG"EGZEJ`[CJISEBHE"LIG"FEYCGHFIAIG"JKSK"CBGHCHOJCKBEG"AEL"GEJHKF"K[CJCIL"FEGOLHIB"

GEF"LKG"ZFCSEFKG"EGJEBIFCKG"AKBAE"GE"SIBC[CEGHIB"LIG"JKBAOJHIG"ZEFSEIAIG"ZKF"LI"DCKLEBJCI>"

)OG"IOLIG<"I^KFI"SCGSK<"GE"^IB"JKBDEFHCAK"EB"OB"EGZIJCK"XOE"JKB"[FEJOEBJCI"AEBKHIB"OB"

JLCSI"AE"FOZHOFI<"EB[FEBHISCEBHKG"JKB"LIG"BKFSIG"_"^IGHI"LI"CBGIHCG[IJJCPB"JKBHFI"EL"ZFKZCK"

GCGHESI"EAOJIHCDK>""

"

'B"EGHE"GEBHCAK<"#FIBYI<")L_Jm"_")HEFB<",KFFEYK<"1OBEG<"JCHIAKG"ZKF"2FEGZK"aUQQUc<"^IJEB"

FE[EFEBJCI" XOE<" EB" LIG" HFEG" hLHCSIG" AbJIAIG" ^IB" ZFKLC[EFIAK"EB" EL" MSTCHK" EAOJIHCDK"
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"

AC[EFEBHEG"ZFK_EJHKG"ZIFI"ZFKJOFIF"FEGKLDEF"LKG"JKB[LCJHKG"EB"LIG"CBGHCHOJCKBEG"JKB"OB"AKTLE"

KT\EHCDK:"GEBGCTCLCNIF"_"[KFSIF"I"LI"JKSOBCAIA"EAOJIHCDI"EB"FELIJCPB"I"LI"IZLCJIJCPB"AE"[KFSIG"

ZIJ`[CJIG"AE" I[FKBHIF"LIG"ACGZOHIG"ZIFI"JKBHFCTOCF" I"LI"SE\KFI"AEL"JLCSI"EGJKLIF>"8KF"ELLK<"

SOJ^KG"AE"LKG"ZFKYFISIG"XOE" IJHOILSEBHE"GE"EGHMB"CSZLESEBHIBAK" I"BCDEL"SOBACIL"GE"

TIGIB"EB"LI"/EACIJCPB"JKSK"SbHKAK"ILHEFBK"AE"GKLOJCPB"AE"JKBHFKDEFGCIG<"ZOEG<"IZKFHIF"EB"

[KFSI"HEPFCJI"_"ZFMJHCJI"GKLOJCKBEG"EB"AC[EFEBHEG"MSTCHKG<"EBHFE"ELLKG"EL"EAOJIHCDK>"

"

2KLKSTCI"_" /b]CJK<"BK"EG" I\EBK" IL" [EBPSEBK"AE"LI"DCKLEBJCI"EGJKLIF<"EGHE" [EBPSEBK"EG"

ZFCKFCHIFCK"EB"ISTKG"ZI`GEG<"ZKF"ELLK<"CSZLESEBHIF"ZFKYFISIG"EAOJIHCDKG"EBJISCBIAKG"I"

CSZIJHIF"LIG"SIBC[EGHIJCKBEG"ACGFOZHCDIG"_" [KSEBHIF"^EFFISCEBHIG"XOE"LEG"ZEFSCHI" I"LKG"

EGHOACIBHEG"GEF"SMG"JKSZEHEBHEG"GKJCIL"_"ESKJCKBILSEBHE"GKB"HIFEIG"ZFCBJCZILEG"EB"ISTKG"

JKBHE]HKG>"

"

8KF"HKAK"LK"IBHEFCKF<"LI"HEGCG"AKJHKFIL"0I"'AOJIJCPB"ZIFI"LI"8IN"_"GO"CB[LOEBJCI"EB"EL"Ab[CJCH"AE"

^I TCLCAIAEG" GKJCKESKJCKBILEG" EB" LKG"ZFEIAKLEGJEBHEG" EB" )IBHCIYK" AE" 2ILC<" 2KLKSTCI" _"

/KBHEFFE_<" /b]CJK<" EG" OBI" CBDEGHCYIJCPB" XOE" K[FEJE" ^EFFISCEBHIG" CSZKFHIBHEG" ZIFI"

AESKGHFIF" XOE<" I" ZIFHCF" AE" OB" ZFKYFISI" AE" CBBKDIJCPB" EAOJIHCDI" ZIFI" LI" ZIN<" GE" LKYFI"

AEGIFFKLLIF" AEGHFENIG" ZIFI" LI" YEGHCPB" ESKJCKBIL<" XOE" ITIFJI" EL" IOHKJKBHFKL" AE" LIG"

ESKJCKBEG<"LI" ESZIH`I<" IGEFHCDCAIA" _" LI" GKLOJCPB" ZIJ`[CJI" AE" JKB[LCJHKG<"^ITCLCAIAEG"

[OBAISEBHILEG" XOE" AETEB" IAXOCFCF" LKG" CB[IBHEG<" GKTFE" HKAK" EB" LI" EHIZI" AE" LI"

ZFEIAKLEGJEBJCI"ZIFI"CSZIJHIF"_"ZFEDEBCF"JKBAOJHIG"DCKLEBHIG"IL"CBHEFCKF"AE"LIG"IOLIG>""

"

0I" DCKLEBJCI" EGJKLIF" EG" OBI" AE" LIG" JKBGEJOEBJCIG<" ZFKAOJHK" AEL" Ab[CJCH" AE" 3ITCLCAIAEG"

)KJCKESKJCKBILEG"ZFEGEBHE"EB"LKG"ZFEIAKLEGJEBHEG<"ZKF"ELLK<"LI"ZEFHCBEBJCI"AE"EGHI"HEGCG"EG"

AEHEFSCBIF"LI"CB[LOEBJCI"AE"LI"CBHEFDEBJCPB"JKB"OB"ZFKYFISI"AE"CBBKDIJCPB"EAOJIHCDI"ZIFI"

LI"ZIN<"EB"LI"JIFEBJCI"AE"EGHIG"^ITCLCAIAEG<"YEBEFIBAK"SE\KF"JKBDCDEBJCI"_"LI"ZIJC[CJIJCPB"AE"

LKG"ISTCEBHEG"EGJKLIFEG"EB"LIG"IOLIG"AE"LIG"EGJOELIG"AEL"GEJHKF"K[CJCIL"EB")IBHCIYK"AE"2ILC<"

2KLKSTCI"_"/KBHEFFE_<"/b]CJK>"



UQ"

"

"

*E" EGHE" SKAK<" LI" ZFKZOEGHI" _" AEGIFFKLLK" AEL" ZFEGEBHE" EGHOACK" GE" [OBAISEBHI" EB" OB"

JOEGHCKBISCEBHK"EGEBJCIL"XOE"AI"ACFEJJCPB"_"KFYIBCNIJCPB"I"HKAIG"GOG"[KFSOLIJCKBEG:"v2OML"

EG"LI"CB[LOEBJCI"AE"LI"'AOJIJCPB"ZIFI"LI"8IN"EB"EL"Ab[CJCH"AE"̂ I TCLCAIAEG"GKJCKESKJCKBILEG"EB"

LKG"ZFEIAKLEGJEBHEG"EB")IBHCIYK"AE"2ILC<"2KLKSTCI"_"/KBHEFFE_<"/b]CJKw"

"

'GHI"ZFEYOBHI<"JLIFISEBHE<"ZKAF`I"ZIFEJEF"SO_"YEBEFILCNIAI<"GOGJCHIF"ShLHCZLEG"FEGZOEGHIG"

_"SO_"DIFCIAKG"ZLIBHEISCEBHKGk"ZKF"ELLK<"bGHE<"^I"GCAK"AELCSCHIAK"SEACIBHE"EL"ACGEeK"AE"OB"

ZFKYFISI" AE" CBBKDIJCPB" EAOJIHCDI" ZIFI" LI" ZIN<" AEBKSCBIAK" 0IHCBZIN<"XOE" ITIFJI" EL"

[KFHILEJCSCEBHK"AE"AEGHFENIG"BEJEGIFCIG"EB"LKG"ZFEIAKLEGJEBHEG<"XOE"ZKGHEFCKFSEBHE"GKB"

SEACAIG"I"HFIDbG"AE"CBGHFOSEBHKG"JOILCHIHCDKG"_"JOIBHCHIHCDKG<"EDILOIBAK"E"CAEBHC[CJIBAK"GC"

E]CGHCP" OB" JISTCK" GCYBC[CJIHCDK" EBHFE" LIG" FEGZOEGHIG" AIAIG" ZKF" LKG" EGHOACIBHEG" IBHEG" _"

AEGZObG"AE"LI"CBHEFDEBJCPB"JKB"EGHE"ZFKYFISI>""

"

+G<̀"EL"GEBHCAK"[CBIL"AE"EGHI"CBDEGHCYIJCPB"JKBGCGHE"EB"AESKGHFIF"XOE<"JKB"LI"CSZLESEBHIJCPB"

AEL"ZFKYFISI"0IHCBZIN<"GE"[KFHILEJCEFKB"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"CBACGZEBGITLEG"EB"

LKG"ZFEIAKLEGJEBHEG"CBHEFDEBCAKG>"8IFI"ILJIBNIF"EGHI"SEHI<"GE"GELEJJCKBIFKB"AKG"JIGKG"AE"

EGHOACK<"OBK"EB")IBHCIYK"AE"2ILC<"2KLKSTCI<"JKB[KFSIAK"ZKF"UlU"EGHOACIBHEG"AE"LKG"YFOZKG"

AE"Wx"_"Rx"AE"ZFCSIFCI"AE"OBI"EGJOELI"ZhTLCJI<"_"UlU"EGHOACIBHEG"AE"LKG"SCGSKG"JOFGKG<"ZEFK"

ACGHFCTOCAKG"EB"HFEG"EGJOELIG"ZhTLCJIG"EB"/KBHEFFE_<"/b]CJK>""

"

8IFI" EL" AEGIFFKLLK" PZHCSK" AE" LI" CBDEGHCYIJCPB<" EGHI" [OE" GEYSEBHIAI" EB"BOEDE" JIZ`HOLKG"

TMGCJKG<"I"HFIDbG"AE"LKG"JOILEG"GE"ZFEHEBAE"JOSZLCF"LKG"KT\EHCDKG"ZLIBHEIAKG>"2IAI"JIZ`HOLK"

EG"FE[EFCAK"I"JKBHCBOIJCPB>""

"

'B"EL"JIZ`HOLK"%<"GE"ITKFAI"LI"EGHFOJHOFI"AEL"ZFEGEBHE"EGHOACK<"AEGAE"LKG"IBHEJEAEBHEG"AEL"

ZFKTLESI<" ^IGHI" GO" ZLIBHEISCEBHK>" 'B" EL" IZIFHIAK" AE" \OGHC[CJIJCPB<" GE" E]ZKBEB" LIG"

SKHCDIJCKBEG" AEGAE" OB" GOGHEBHK" HEPFCJK" ZKF" LKG" JOILEG" OB"ZFKYFISI" AE" CBBKDIJCPB"



U!"

"

"

EAOJIHCDI"ZIFI"LI"8IN"EG"OBI"^EFFISCEBHI"ZIFI"[KFHILEJEF"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"

EB"EL"IOLI<"YEBEFIBAK"OB"SE\KFISCEBHK"EB"LI"JKBDCDEBJCI"AE"LKG"EGHOACIBHEG>"

"""

+GCSCGSK<" GE" ZLIBHEI" OB" KT\EHCDK" YEBEFIL" XOE" FEGZKBAE" I" LI" ZFEYOBHI" ZLIBHEIAI" EB" LI"

CBDEGHCYIJCPB<" 'GHb<" I"GO"DEN<"DCEBE"IJKSZIeIAK"AE"KT\EHCDKG"EGZEJ`[CJKG"EBJISCBIAKG"I"

AEGIFFKLLIF"EL"KT\EHCDK"YEBEFIL>"8KGHEFCKFSEBHE<"GE"^IJE"OBI"E]ZLKFIJCPB"AE"LIG"BKJCKBEG"

ZFCBJCZILEG"JKSK"ZIN"ZKGCHCDI<"EAOJIJCPB"ZIFI"LI"ZIN<"ESKJCKBEG<"JKBDCDEBJCI"_"JKB[LCJHK>"

1CBILSEBHE<" GE" FELIJCKBI" EL" ACGEeK" SEHKAKLPYCJK" XOE" ^IJE"FE[EFEBJCI" I" LIG" HbJBCJIG" E"

CBGHFOSEBHKG"AE"FEJKLEJJCPB"AE"AIHKG"XOE"GCBHEHCNI"LI"SIHFCN"AE"JKBYFOEBJCI>""

"

'B"EL"JIZ`HOLK"%%<"GE"GOGHEBHI"EL"ZLIBHEISCEBHK"AEL"ZFKTLESI<"EB[IHCNIBAK"JOEGHCKBEG"HEPFCJIG"

XOE" GKZKFHIB" LI" FELIJCPB" EBHFE" LI" DCKLEBJCI" EGJKLIF" JKSK" OBI" AE" LIG" JKBGEJOEBJCIG"

ZFCBJCZILEG"AEL"Ab[CJCH"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"LI"ZFEIAKLEGJEBJCI>""

"

)E"CBCJCI"E]ZLKFIBAK"LKG"JKB[LCJHKG"EGJKLIFEG"AEGAE"LI"EDKLOJCPB"JKBJEZHOIL<"AEHILLIBAK"LIG"

JKBAOJHIG" DCKLEBHIG" EBHFE" ZIFEG" SMG" JKSOBEG" _" LI" BKFSIHCDCAIA"E]CGHEBHE" ZIFI" LI"

ZFEDEBJCPB"_"SIBE\K"AE"EGHKG"JKB[LCJHKG"EB"2KLKSTCI"_" /b]CJK>",ISTCbB<"GE"AEGJFCTE"LI"

CBJCAEBJCI"AEL"AEGIFFKLLK"ESKJCKBIL"JKSK"ELESEBHK"AE"ZFKHEJJCPB"AE"LI"DCKLEBJCI"EGJKLIF<"

AEGHIJI" LIG" ESKJCKBEG" ZFEAKSCBIBHEG" EB" LIG" JKBAOJHIG" DCKLEBHIG<" IAESMG" AE" LIG"

JIFIJHEF`GHCJIG" ESKJCKBILEG" AE" LKG" IJHKFEG" XOE" ZIFHCJCZIB" EB" LIG" IJJCKBEG" DCKLEBHIG" IL"

CBHEFCKF"AE"LIG"IOLIG>""

"

'B"EL"JIZ`HOLK"%%%<"GE"E]ZLKFI"LI"'AOJIJCPB"ZIFI"LI"8IN<"JKSK"EGHFIHEYCI"AE"ZIJC[CJIJCPB"EB"LIG"

IOLIG<" EGHITLEJCEBAK"GO" AE[CBCJCPB" JKBJEZHOIL<"KF`YEBEG<" IBHEJEAEBHEG" ^CGHPFCJKG" _"

KT\EHCDKG<" AEGHIJIBAK" IAESMG" LKG" ZFKYFISIG" EAOJIHCDKG" XOE" GE"^IB" CSZLESEBHIAK" EB"

2KLKSTCI"_"/b]CJK<"FEGILHIBAK"GOG"AETCLCAIAEG<"[KFHILENIG"_"AC[EFEBJCIG"JKB"EL"ZFKYFISI"AE"

CBBKDIJCPB" EAOJIHCDI" ZIFI" LI" 8IN" AEBKSCBIAK" 0IHCBZIN<" ACGEeIAK" JKSK" ZFKAOJHK" AE" LI"

ZFEGEBHE"CBDEGHCYIJCPB>""
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"

"

'L" JIZ`HOLK" %&<" CBHFKAOJE" LKG" ELESEBHKG" EBJISCBIAKG" I" LI" CSZKFHIBJCI" AEL" AEGIFFKLLK"

ESKJCKBIL" AOFIBHE" LI" ZFEIAKLEGJEBJCI<" AEGHIJIBAK" LIG" JKSZEHEBJCIG"ESKJCKBILEG"

EGEBJCILEG"AOFIBHE"EGHI"EHIZI<"GE"FE[EFEBJCIB"HEKF`IG"XOE"JKBLLEDIB"IL"[KFHILEJCSCEBHK"AE"LI"

%BHELCYEBJCI"'SKJCKBIL>"'B"EGHE"ZOBHK"GE"AEGIFFKLLIB"AEGAE"OBI"ZEFGZEJHCDI"JKBJEZHOIL<"LIG"

DIFCITLEG"IOHKJKBHFKL"AE"LIG"ESKJCKBEG"_"ESZIH`I"JKSK"^ITCLCAIAEG"ESKJCKBILEG>""""

"

'L"JIZ`HOLK"&<"JKSZLESEBHI"LI"CBAIYIJCPB"AE"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"EGEBJCILEG"

AOFIBHE"LI"ZFEIAKLEGJEBJCI<"AEGHIJIBAK"LKG"ELESEBHKG"_"JKSZEHEBJCIG"ZIFI"EAOJIF"EB"LI"

JKBGHFOJJCPB" AE" FELIJCKBEG" GKJCILEG" AOFIBHE" EGHI" EHIZI<" AEGIFFKLLIBAK" LIG" DIFCITLEG"

FE[EFEBHEG" I" IGEFHCDCAIA" _" GKLOJCPB" ZIJ`[CJI" AE" JKB[LCJHKG<" EB[IHCNIBAK" LI" IZFKZCIJCPB" AE"

SbHKAKG"ILHEFBKG"AE"GKLOJCPB"AE"JKB[LCJHKG"EB"EL"MSTCHK"EGJKLIF<"JKSK"LK"EG"LI"SEACIJCPB"

EAOJIHCDI<" ^EFFISCEBHI" XOE" GE" OHCLCNI" EB" EL" JISZK" EAOJIHCDK<" ZIFI" LI" GKLOJCPB" AE"

JKBHFKDEFGCIG"_"EL"SE\KFISCEBHK"AEL"ISTCEBHE"EGJKLIF>""

"

8KGHEFCKFSEBHE<"EB"EL"IZIFHIAK"&%<"GE"ITKFAI"LI"JKSZFKTIJCPB"JOILCHIHCDI<"ZOBHOILCNIBAK"EB"

EL" HCZK" AE" EGHOACK" XOE" EG" AEGJFCZHCDK" _" EL" ACGEeK" JKB"EB[KXOE" EHBKYFM[CJK<" IAESMG"AE"

AEHILLIF" LIG" AKG" HbJBCJIG" AE" FEJKLEJJCPB" AE" AIHKG" OHCLCNIAIG:" LIG" EBHFEDCGHIG"GESC"

EGHFOJHOFIAIG" I" E]ZEFHKG<" ACGEeIAIG" JKB" EL" [CB" AE" DILCAIF" LIG"^ITCLCAIAEG" BEJEGIFCIG" I"

[KFHILEJEF"AOFIBHE"LI"EHIZI"AE"LI"ZFEIAKLEGJEBJCI>",ISTCbB"GE"AEGJFCTEB"LI"HbJBCJI"AE"LKG"

YFOZKG"[KJILEG<"OHCLCNIAI"EB")IBHCIYK"AE"2ILC"_"/KBHEFFE_<"JKB"EL"CBHEFbG"AE"EDCAEBJCIF"LI"

ZEFJEZJCPB"AE"LKG"EGHOACIBHEG"_"IZFEBACNI\EG"IAXOCFCAKG"I"ZIFHCF"AE"LI"CBHEFDEBJCPB"JKB"EL"

ZFKYFISI"AE"CBBKDIJCPB"EAOJIHCDI"ZIFI"LI"ZIN<"0IHCBZIN>"+AESMG<"BK"GKLK"GE"AEGJFCTE"JIAI"

OBI" AE" LIG" HbJBCJIG" _" GE" IBILCNIB" GOG" FEGOLHIAKG<" GCBK" XOE" HISTCbB" GE" AEHILLIB" LKG"

CBGHFOSEBHKG"IZLCJIAKG"_"LKG"EGHOACKG"ZCLKHK"FEILCNIAKG"ZIFI"LI"DILCAEN"AE"LKG"CBGHFOSEBHKG>"

*E"CYOIL"SIBEFI"GE"AEGJFCTEB"LKG"FEGOLHIAKG"ZFKAOJHK"AEL"OGK"AE"EGHIG"HbJBCJIG"_"AE"LI"

GCGHESIHCNIJCPB"I"HFIDbG"AEL"GK[HyIFE"+HLIG>"HCJ"

"



UW"

"

"

'L"JIZ`HOLK"&%%<"CBAIYI"EL"ZFKJEGK"AE"LI"JKSZFKTIJCPB"JOIBHCHIHCDI<"EGZEJC[CJIBAK"EL"HCZK"AE"

EGHOACK"2OIGCoE]ZEFCSEBHIL"JKB"YFOZK"AE"JKBHFKL"_"EL"ACGEeK"HFIBGDEFGIL>"*E"CYOIL"SIBEFI"

GE" AEGJFCTE"LI" HbJBCJI" OHCLCNIAI<" LI" EBJOEGHI<" IAESMG" AE" ZOBHOILCNIF" EB" EL" ACGEeK" AEL"

CBGHFOSEBHK"JOEGHCKBIFCK<"ELITKFIAK"ZIFI"SEACF"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"LKG"

EGHOACIBHEG" EB" LKG" SKSEBHKG" ZFEDCK" _" ZKGHEFCKF" I" LI" CBHEFDEBJCPB" JKB"EL" ZFKYFISI" AE"

CBBKDIJCPB"EAOJIHCDI"ZIFI"LI"ZIN"0IHCBZIN>",FIG"EGHK<"GE"FELIJCKBIB"LKG"EGHOACKG"ZCLKHK"_"EL"

IBMLCGCG"AE"LIG"EGHIA`GHCJIG"IFFK\IAIG"I"ZIFHCF"AEL"OGK"AEL")8))"ZFKAOJHK"AE"LIG"AKG"aUc"ZFOETIG"

BK"ZIFISbHFCJIG"AE"rCLJK]KB"_"#" /IBB"r^CHBE_<"OHCLCNIAIG"ZIFI"LI"CAEBHC[CJIJCPB"AE"LKG"

JISTCKG"GCYBC[CJIHCDKG"EBHFE"LIG"FEGZOEGHIG"AIAIG"ZKF"LKG"EGHOACIBHEG"IBHEG"_"AEGZObG"AE"LI"

CBHEFDEBJCPB>""

"

8KGHEFCKFSEBHE<" EB" EL" JIZ`HOLK" &%%%<"JKFFEGZKBAE" I" LI" ACGJOGCPB" AE" FEGOLHIAKG"AKBAE" GE"

JKBGKLCAIB"LKG"AIHKG"SMG"GCYBC[CJIHCDKG<"KTHEBCAKG"SEACIBHE"LI"IZLCJIJCPB"AE"LKG"ACGHCBHKG"

SbHKAKG"SC]HKG"AOFIBHE"LI"CBDEGHCYIJCPB>",ISTCbB<"GE"FELIJCKBI"LI"DILCAIJCPB"AEL"CSZIJHK"

EB"LIG"DIFCITLEG"_"GE"^IJE"LI"JKBGHIHIJCPB"AE"LI"E\EJOJCPB"AE"LKG"KT\EHCDKG"AE"EGHE"EGHOACK>"

,ISTCbB<"GE"AEGHIJI"LI"JKSZFKTIJCPB"AE"LI"^CZPHEGCG<"LI"JOIL"EG"ZLEBISEBHE"IJEZHIAI<"ZOEG"

GE" LKYFIB" CAEBHC[CJIF" JISTCKG" GCYBC[CJIHCDKG" AEGAE" ISTIG" ZEFGZEJHCDIG" EB" LIG" ^ITCLCAIAEG"

GKJCKESKJCKBILEG"AE"LKG"ZFEIAKLEGJEBHEG<"ZKGHEFCKF"I"LI"CBHEFDEBJCPB"JKB"EL"ZFKYFISI"AE"

CBBKDIJCPB"EAOJIHCDI"ZIFI"LI"ZIN<"0IHCBZIN>""

"

8KF"KHFI"ZIFHE<"HISTCbB"GE"AEGHIJIB"LIG"JKBJLOGCKBEG"XOE"GOFYEB"I"ZIFHCF"AE"LKG"FEGOLHIAKG"

_"XOE"AIB"FEGZOEGHI"I"LKG"KT\EHCDKG"ZLIBHEIAKG"I"LK"LIFYK"AE"LI"CBDEGHCYIJCPB"_"ZIFI"[CBILCNIF<"

GE" FELIJCKBIB" LIG" FE[EFEBJCIG" TCTLCKYFM[CJIG" JKBGOLHIAIG" EB"LIG" XOE" GE" GOGHEBHI" LI"

CBDEGHCYIJCPB>" )EYOCAK" AE" EGHK<" GE" ZFEGEBHIB" LKG" IBE]KG" SEBJCKBIAKG" I" LK" LIFYK" AEL"

AKJOSEBHK>"

" .
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"
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"

'B"EGHE"IZIFHIAK<"GE"AEHILLIB"LKG"ELESEBHKG"SEHKAKLPYCJKG"XOE"ACFCYCEFKB"EL"AEGIFFKLLK"AEL"

ZFEGEBHE" EGHOACK<" CBCJCIBAK" JKB" LKG" IBHEJEAEBHEG" AE" LI" ZFKTLESMHCJI<" ^IJCEBAK" OBI"

E]ZLKFIJCPB"AEGAE"LKG"FE[EFEBHEG"CBHEFBIJCKBILEG<"^IGHI"ZOBHOILCNIF"EB"LKG"JIGKG"AE"EGHOACK"

2KLKSTCI"_"/b]CJK<"ZKGHEFCKF"GE"FE[CEFE"EL"ZLIBHEISCEBHK"AE"LI"ZFEYOBHI"AE"CBDEGHCYIJCPB>""

"

)EYOCAISEBHE"GE"CAEBHC[CJIB"LKG"IFYOSEBHKG"XOE"\OGHC[CJIB"LI"CBDEGHCYIJCPB<"AEGHIJIBAK"GO"

ZEFHCBEBJCI<" IZKFHEG" _" ILJIBJEG>" *E" CYOIL" SIBEFI<" EGHMB" LKG" KT\EHCDKG<" HFINIAKG" ZIFI" LI"

CBDEGHCYIJCPB<"OBK"a!c"YEBEFIL"_"JCBJK"afc"EGZEJ`[CJKG<"E\EG"KFCEBHIAKFEG"ZIFI"EL"AEGIFFKLLK"AE"

LI"CBDEGHCYIJCPB>""

"

'B"EL"JIZ`HOLK<"HISTCbB"GE"KTGEFDI"LI"^CZPHEGCG<"XOE"KTEAEJE"I"LI"GOZKGCJCPB"XOE"GE"^IJE"

GKTFE"LKG"[IJHCTLEG"^ILLINYKG"ZFKAOJHK"AE"LI"CBDEGHCYIJCPB>"*E"LI"SCGSI"[KFSI<"GE"AEGJFCTCP"

LKG"ZFCBJCZILEG"JKBJEZHKG"AE"LIG"DIFCITLEG<"CBCJCIBAK"JKB"LI"ACGEFHIJCPB"GKTFE"ZIN"ZKGCHCDI<"

GEYOCAISEBHE"'AOJIJCPB"ZIFI"LI"8IN<"ESKJCKBEG<"DILKFEG"GKJCILEG<"JKBDCDEBJCI"_"JKB[LCJHK"I"

LI"LON"AE"AC[EFEBHEG"IOHKFEG>""

"

'L"ACGEeK"AE"CBDEGHCYIJCPB"EG"KHFK"IZIFHIAK"JLIDE<"XOE"^IJE"ZIFHE"AE"EGHE"JIZ`HOLK"_"XOE"

KTEAEJE"IL"JKB\OBHK"AE"SbHKAKG"_"ZFKJEACSCEBHKG"OHCLCNIAKG"IL"FEJKZCLIF"_"IBILCNIF"SEACAIG"

AE"LIG"DIFCITLEG"EGZEJC[CJIAIG"EB"LI"CBDEGHCYIJCPB"AEL"ZFKTLESI"AE"CBDEGHCYIJCPB>"

"

)E"[CBILCNI"EL"JIZ`HOLK"JKB"LI"SIHFCN"AE"JKBYFOEBJCI"XOE"FEGOSE"_"ZFEGEBHI"AE"SIBEFI"YLKTIL"

LI" EGHFOJHOFI" AEL" ZFK_EJHK" AE" EGHI" CBDEGHCYIJCPB<"XOE"JKSZFOETI<"DILKFI"_"SOEGHFI" OBI"

ZEFGZEJHCDI"YEBEFIL"ZFEGEBHIAI"IL"JKSCEBNK"AEL"ZFKJEGKk"XOE"GCBHEHCNP"HKAIG"LIG"ACFEJHFCJEG"

_"TIGEG"AEGIFFKLLIAIG"EB"EGHE"EGHOACK>"""

"
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"
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+" JKBHCBOIJCPB<" GE" FELIJCKBI"EL"FEGOSEB"JKBJEZHOIL" AE" LKG" EGHOACKG" LLEDIAKG" I" JITK"_"

ACDEFGKG"ZLIBHEISCEBHKG"AE"ILYOBKG"IOHKFEG"FE[EFEBHE"I"LI"ZFKTLESMHCJI"AE"CBDEGHCYIJCPB"

ZFKAOJHK"AE"LI"BEJEGCAIA"AE"[KFHILEJEF"^ITCLCAIAEG"GKJCKESKJCKBILEG"AOFIBHE"LI"EHIZI"AE"LI"

ZFEIAKLEGJEBJCI"EB"2KLKSTCI"_"/b]CJK>""

"

0I" E]ZLKFIJCPB" GE" CBCJCI" AEGAE" OBI" ZEFGZEJHCDI" CBHEFBIJCKBIL" ^IGHI" ZOBHOILCNIF" EB" LKG"

^ILLINYKG" BIJCKBILEG" EB" ISTKG" ZI`GEG>" *EGHIJIBAK" LKG" ZFK_EJHKG" AE" CBDEGHCYIJCPB" _"

ZFKYFISIG"FELEDIBHEG"XOE"GE"^IB"FEILCNIAK"EB"JIAI"ZI`G>"""

=5=5=.!*+&'&%&*+&-.6*+&#*$'(,*$;&-5.

(E[EFEBHE"IL"HESI"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG<"GE"^IB"FEILCNIAK"DIFCIG"CBDEGHCYIJCKBEG"

I"BCDEL"SOBACIL>"#BI"AE"ELLIG"EG"LI"ZLIBHEIAI"ZKF"LKG"IOHKFEG"@ICSEG<"2FON<"&EYI<"7ILLIAIFEG"

_"/IHHI<"aUQ!Vc<"HCHOLIAI:"3ITCLCAIAEG"GKJCILEG"EB"IAKLEGJEBHEG"EB"OB"JEBHFK"ZFEOBCDEFGCHIFCK"

AE"0CSI"$KFHE<"JO_K"ZFKZPGCHK"[OE"AEHEFSCBIF"LIG"AEGHFENIG"GKJCILEG"EB"EGHKG"IAKLEGJEBHEG<"

[OE"OB"EGHOACK"AE"HCZK"AEGJFCZHCDK"HFIBGDEFGIL<"JKBHK"JKB"OBI"ZKTLIJCPB"AE"EGHOACK"AE"RqQ"

\PDEBEG"AE"ISTKG"GE]KG"JKB"OBI"EAIA"^KSKYbBEI"AE"!j"IeKG>"0KG"FEGOLHIAKG"CBACJIB<"XOE<"

LKG"IAKLEGJEBHEG"JOEBHIB"JKB"ILYOBIG"^ITCLCAIAEG"EB"FIBYK"SEACK<"EL"!Uz"KTHODK"OB"BCDEL"

ILHK"FE[EFEBHE"I"OBI"SI_KF"E]ZFEGCPB"AE"^ITCLCAIAEG"GKJCILEG<"ZKF"ELLK<"FEJKSCEBAIB"I"LI"

JKSOBCAIA" EAOJIHCDI" EGHITLEJEF" IJHCDCAIAEG" XOE" ZFKSOEDIB" EL"AEGIFFKLLK" AE" EGHIG"

AEGHFENIG"EB"LKG"IAKLEGJEBHEG>"

"

'GHE"EGHOACK<"JKBGHCHO_K"OBI"E]ZEFCEBJCI"hHCL<"ZIFI"LI"ZFEGEBHE"CBDEGHCYIJCPB<"EB"EL"GEBHCAK"

AE" EDCAEBJCIF" LI" BEJEGCAIA" AE" [KSEBHIF" ZFKYFISIG" XOE" AEGIFFKLLEB" ^ITCLCAIAEG" EB" LKG"

\PDEBEG"CBJLOGK"EB"EHIZI"ZFEDCI" I"LI" IAKLEGJEBJCI<"ZIFI"YIFIBHCNIF" IAKLEGJEBHEG"GKJCIL"_"

ESKJCKBILSEBHE"GILOAITLEG>""

"

.HFI" AE" LIG" CBDEGHCYIJCKBEG" FEILCNIAIG" EB" EGHE" SCGSK" ZI`G<" JKFFEGZKBAE" I" LI" HCHOLIAI"

*EGIFFKLLK"AE"^ITCLCAIAEG"GKJCILEG"JKSK"D`I"AE"ZFEDEBJCPB"_"FEAOJJCPB"AE"JKBAOJHIG"AE"



Uj"

"

"

FCEGYK"EB"LI"IAKLEGJEBJCI<"LKG"IOHKFEG<"FE[CEFEB"XOE"EGHE"EGHOACK"GE"IZLCJP"EB"LI"%BGHCHOJCPB"

'AOJIHCDI" t/IF`IG" 5KFEHHCu<" 8IJIGSI_K<" 8EFh<"JO_K" ZFKZPGCHK"[OE" [KSEBHIF" I" HFIDbG" AE"

HILLEFEG"LIG"AEGHFENIG"GKJCILEG"ZIFI"LI"ZFEDEBJCPB"_"ACGSCBOJCPB"AE"JKBAOJHIG"JKBAOJEBHEG"

I" YEBEFIF" ZELCYFK" EB" LKG" EGHOACIBHEG" GO\EHKG" AE" CBDEGHCYIJCPB>" 'L"EGHOACK"[OE"

JOIGCE]ZEFCSEBHIL<"GE" JKBHP" JKB"OBI" ZKTLIJCPB" AE" !lj" IAKLEGJEBHEG>" 0KG" FEGOLHIAKG"

CBACJIFKB"XOE<" I" ZIFHCF" AE" EGHKG" E\EFJCJCKG" ZEAIYPYCJKG<" LKG" IAKLEGJEBHEG" AEGIFFKLLIFKB"

^ITCLCAIAEG" FE[EFEBHEG" I" HKSIF"AEJCGCKBEG<"IOHKJKBHFKLIF"GOG" ESKJCKBEG<"SE\KFIF" LI"

IOHKEGHCSI" _" IGEFHCDCAIA<" IAESMG" AE" LKYFIF" JKSK" E[EJHK" JKLIHEFIL"EL" JISTCK"AE" GO"

ZEBGISCEBHK"_"IJHCHOAEG"FE[EFEBHE"I"LKG"JKSZKFHISCEBHKG"AE"FCEGYK"a2IJ^K<")CLDI"_"4EBYLE<"

UQ!Vc>"

"

'GHE" EGHOACK<" JKBHFCTO_E" I" LI" ZFEGEBHE" CBDEGHCYIJCPB<" ZOEG<" JKCBJCAE" JKB" LI" SEHKAKLKY`I"

JOIGCE]ZEFCSEBHIL<"IAESMG"AE"HFITI\IF"DIFCITLEG"JKSK"EL"JKBHFKL"ESKJCKBIL"_"IGEFHCDCAIA"

EB"LI"IAKLEGJEBJCI<"^ITCLCAIAEG"AE"CBHEFbG"ZIFI"LI"ZFEGEBHE"ACGEFHIJCPB<"HISTCbB"AESOEGHFI"

XOE" I"ZIFHCF"AE"LI"CBHEFDEBJCPB"JKB"EGHKG"ZFKYFISIG"GE"LKYFP"FE[KFNIF" ILYOBIG"AEGHFENIG"

GKJCILEG"IAESMG"AEL"CSZIJHK"EB"LIG"JKBAOJHIG"AE"LKG"ZIFHCJCZIBHEG>"""

"

0I"CBDEGHCYIJCPB"FE[EFEBHE"I"LKG"E[EJHKG"AE"OB"ZFKYFISI"AE"CBHEFDEBJCPB"ZGCJKEAOJIHCDI"JKB"

EL" ZFKZPGCHK" AE" KZHCSCNIF" LIG" AEGHFENIG" GKJCILEG" AE" LKG" EGHOACIBHEG" AE" ZFCSEF" YFIAK" AE"

EAOJIJCPB"GEJOBAIFCI"AE"OB"JEBHFK"EAOJIHCDK"EB"EL"7OEB"8IGHKF"EB"0CSIo8EFh<"[OE"AE"HCZK"

JOIGC" E]ZEFCSEBHIL<" JKBHP" JKB" OBI" SOEGHFI" AE" UUf" EGHOACIBHEG"AEL" ZFCSEF" YFIAK" AE"

EAOJIJCPB"GEJOBAIFCI<"ZIFI"ELLK<"GE"FEILCNP"OBI"SEACJCPB"EB"AKG"SKSEBHKG"OBK"ZFE"_"KHFK"

ZKGH<"JKB"EL"CBGHFOSEBHK<"XOE"ZIFI"EGHE"JIGK"GE"HKSP"EL"SKAELK"AE"JOEGHCKBIFCK"AE"IOHKF`I"

AE"%BbG"/KB\IG"2IGIFEG"XOE"SCACP"LIG"MFEIG"AE"^ITCLCAIAEG"GKJCILEG"a+FELLIBK<"UQ!U:"fjc>"

"

0KG"FEGOLHIAKG"AEL"EGHOACK"IBHEFCKF"AESOEGHFIB"XOE<"EB"EL"YFOZK"E]ZEFCSEBHIL<"E]CGHCP"OBI"

BKHKFCI"SE\KF`I"AE"LIG"^ITCLCAIAEG"FE[EFEBHEG"I"LI"CBHEFIJJCPB"GKJCIL"_"JKSK"DILKF"IYFEYIAK"

GE"CBJFESEBHP"LI"SKHCDIJCPB"_"FEBACSCEBHK"IJIAbSCJK"EB"LKG"EGHOACIBHEG"CBHEFDEBCAKG"JKB"
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"

"

EL"ZFKYFISI"ZGCJKEAOJIHCDK>"+GCSCGSK<"GE"AEGHIJI"LI"CSZKFHIBJCI"AEL"IJKSZIeISCEBHK"AE"

LKG"IAOLHKG"AOFIBHE"EL"ZFKJEGK"EAOJIHCDKk"IAESMG<"AE"LI"CSZKFHIBJCI"AE"XOE"LKG"\PDEBEG"

JOEBHEB"JKB"EGHIG"AEGHFENIG"GKJCILEG<"XOE"LEG"ZEFSCHCFMB"GEF"E\ESZLK"ZIFI"GOG"CYOILEG"_"

IAXOCFCF" IZFEBACNI\EG" GKJCILEG" SMG" GCYBC[CJIHCDKG>" ,ISTCbB<"FEJKYE" OB" SbHKAK" JOIGC"

E]ZEFCSEBHIL<"JKCBJCAEBHE"JKB"EL"ZFK_EJHIAK"ZIFI"LI"ZFEGEBHE"CBDEGHCYIJCPBk"ZOEG"EB"ISTKG"

JIGKG"GE"OHCLCNP"OB"YFOZK"JKSK"E]ZEFCSEBHK"_"KHFK"JKB"LI"[OBJCPB"AE"JKBHFKL>"+AESMG<"GO"

FELEDIBJCI" GE" AETE" IL" CSZIJHK" EB" LI" EDILOIJCPB" AE" LI" CSZLESEBHIJCPB" AE" OB" ZFKYFISI"

EAOJIHCDK"XOE"[KSEBHE"LIG"^ITCLCAIAEG"GKJCILEG"EB"LKG"EGHOACIBHEG<"E]CGHCEBAK"GCSCLCHOA"JKB"

EL"ZFKZPGCHK"XOE"TOGJI"EL"ZFEGEBHE"EGHOACK>""

"

0I"CBDEGHCYIJCPB"FE[EFEBHE"I"LI"E[CJIJCI"AE"OB"ZFKYFISI"EAOJIHCDK"AE"^ITCLCAIAEG"ZIFI"LI"DCAI"

EB"IAKLEGJEBHEG"EGJKLIFEG"AE"OB"JEBHFK"EAOJIHCDK"EB"3OIBJIDELCJI<"EB"8EFh"EB"EL"IeK"UQQj>"

0I"CBDEGHCYIJCPB"HODK"JKSK"ZFKZPGCHK<"AEHEFSCBIF"LI"E[CJIJCI"AE"EGHE"ZFKYFISI"EAOJIHCDK"

EB"EL"SIFJK"AE"LIG"EGJOELIG"ZFKSKHKFIG"AE"LI"GILOA<"EB"IAKLEGJEBHEG"EGJKLIFEG>"1OE"AE"HCZK"

E]ZEFCSEBHIL<" JKB" OBI" ZFEZFOETI" _" ZKGZFOETI<" LI" SOEGHFI" [OE" AE" UqR" EGHOACIBHEG"

IAKLEGJEBHEG" AE" GEJOBAIFCI<" JKBHK" JKB" OB" YFOZK" AE" JKBHFKLk" HISTCbB" LKG" FEGOLHIAKG"

IFFK\IAKG"AEGHIJIB"OB"tCBJFESEBHK"EGHIA`GHCJISEBHE"GCYBC[CJIHCDK"EB"EL"YFOZK"E]ZEFCSEBHIL"

FE[EFEBHE"IL"AEGIFFKLLK"AE"AEGHFENIG"AE"JKSOBCJIJCPB"_"IGEFHCDCAIA<"GCB"ESTIFYK<"BK"IFFK\K"

JISTCKG"EB"LI"HKSI"AE"AEJCGCKBEG"_"LI"IOHKEGHCSIu"a2^KXOE"_"2^CFCBKG<"UQQV<"Z>"!jV c>"

"

0I"IBHEFCKF"CBDEGHCYIJCPB<"EG"ZFKJEAEBHE<"ZOEG"JKBGHCHO_E"OBI"E]ZEFCEBJCI"JKCBJCAEBHE"EB"

JOIBHK"I"LI"SEHKAKLKY`I"E]ZEFCSEBHIL"_"LI"SEACJCPB"JKB"OB"CBGHFOSEBHK"EB"AKG"SKSEBHKG"

OB"ZFEHEGH"_"KHFK"ZKGHEGHk"IAESMG"AE"LI"^ITCLCAIA"GKJCIL"IGEFHCDCAIA>""

"

0I" CBDEGHCYIJCPB" HCHOLIAI" t(EDCGCPB" GCGHESMHCJI" GKTFE" LKG" ZFKYFISIG" AE" 'BHFEBISCEBHK"

)KJCKESKJCKBIL"ZIFI"BCeKG"_"IAKLEGJEBHEG"AE"j"I"!q"IeKG"ZOTLCJIAKG"EBHFE"UQ!!"_"UQ!fu"

FEILCNIAI" EB" +FYEBHCBI" ZKF" (OTCILEG<" (OGGK<" 8IBECDI" _" 5KBNMLEN<" aUQ!qc"FE[CEFE" JKSK"

ZFKZPGCHK" ^IJEF" OBI"FEDCGCPB" GCGHESMHCJI" AE" LKG" ZFKYFISIG" AE" EBHFEBISCEBHK"
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"

"

GKJCKESKJCKBIL"CSZLESEBHIAKG"EB"BCeKG"_"IAKLEGJEBHEG"AOFIBHE"OB"ZEFCKAK"EB"ZIFHCJOLIF"

JKB"EL"[CB"AE"GELEJJCKBIF"LKG"XOE"HODCEFKB"OB"SI_KF"CSZIJHK>"'L"ZFKJEGK"AE"ThGXOEAI"LK"

FEILCNIFKB"I"HFIDbG"AE"ILYOBIG"TIGEG"AE"AIHKG<"IFFK\IBAK"JKSK"FEGOLHIAKG<"XOE<"AE"LKG"HE]HKG"

XOE"[OEFKB"EGHOACIAKG"OB"YFIB"ZKFJEBHI\E"GE"CSZLESEBHIFKB"EB"'GZIeI>""

"

0KG"^ILLINYKG"AEL"IBHEFCKF"EGHOACK<"CBACJI<"XOE<"OB"YFIB"ZKFJEBHI\E"AE"EGHKG"ZFKYFISIG"GE"

EB[IHCNITIB" EB" EL" EBHFEBISCEBHK" AE" LI" CBHELCYEBJCI" ESKJCKBIL<" GEYOCAK" ZKF" LKG"

EBHFEBISCEBHKG"AE"HCZK"SC]HKG"_"EB"OB"SEBKF"ZKFJEBHI\E"EFIB"AEGHCBIAKG" I"AEGIFFKLLIF"

^ITCLCAIAEG"GKJCILEG>"8KF"HIBHK<"EG"ZEFHCBEBHE<"AETCAK"I"XOE"LI"SI_KF`I"AE"EGHKG"ZFKYFISIG"

IBILCNIAKG" EDCAEBJCIB" OB" CSZIJHK" GCYBC[CJIHCDK"EB" LI" CBHEFDEBJCPB"AE"ILYOBIG" DIFCITLEG"

ZFKZOEGHIG" ZIFI" LI" ZFEGEBHE" CBDEGHCYIJCPB>" 8KF" HIBHK<" EG" hHCL<" IBILCNIF" LIG" TKBAIAEG"_"

AETCLCAIAEG"CAEBHC[CJIAIG"EB"EGHKG"ZFKYFISIG"EAOJIHCDKG>""

"

0I"CBDEGHCYIJCPB"FEILCNIAI"EB"5OIHESILI<"HCHOLIAI"t3ITCLCAIAEG"GKJCILEG"EB"IAKLEGJEBHEG"XOE"

ZFIJHCJIFKB" \OEYKG"HFIACJCKBILEG"YOIHESILHEJKG"AOFIBHE"GO"BCeENu<"HODK"JKSK"ZFKZPGCHK"

SEACF"LIG"^ITCLCAIAEG"GKJCILEG"AE"LKG"IAKLEGJEBHEG"XOE"^IB"ZFIJHCJIAK"EGHKG"\OEYKG<"[OE"AE"

HCZK"AEGJFCZHCDK"EHBKYFM[CJK<"ZIFI"ELLK<"OHCLCNP"OBI"SOEGHFI"^KSKYbBEI"AE"Uf"IAKLEGJEBHEG"

XOE"KGJCLITIB"EB"EAIAEG"EBHFE"LKG"!f"_"!q"IeKG<"I"XOCEBEG"GE"LEG"CSZLESEBHP"LI"EGJILI"AE"

3ITCLCAIAEG")KJCILEG"AE"IOHKF`I"AE"5CGSEFK>"0KG"FEGOLHIAKG"CBACJIB"XOE"LIG"tZFMJHCJIG"AE"

EGHKG" \OEYKG" HFIACJCKBILEG" JKBHFCTO_EFKB" IL" AEGIFFKLLK" AE"AEGHFENIG" GKJCILEG<" IAESMG" AE"

CAEBHC[CJIF"LIG"CBHEFIJJCKBEG"ZKGCHCDIG>"+ACJCKBILSEBHE<"JKSZFKTIFKB"XOE"LIG"^ITCLCAIAEG"

SEBKG" CSZIJHIAIG"[OEFKB:" ^IJEF" ZEHCJCKBEG<" E]ZFEGCPB" AE" EB[IAK" K" ACGJKB[KFSCAIAu"

a#FTCBI<"UQ!W<"Z>"Ufc>"

"

0KG"FEGOLHIAKG"IFFK\IAKG"ZKF"LI"IBHEFCKF"CBDEGHCYIJCPB"GEeILIFKB"OB"E[EJHK"ZKGCHCDK"EB"LKG"

IAKLEGJEBHEG"[IDKFEJCEBAK"LIG"ZFMJHCJIG"FEGCLCEBHEG"_"GKJCILEG>"'GHE"EGHOACK"JKBGHCHO_K"OBI"

E]ZEFCEBJCI"hHCL"EB"EL"GEBHCAK"AE"CAEBHC[CJIF"LIG"^ITCLCAIAEG"GKJCILEG"XOE"AETEB"HEBEF"LKG"



UV"

"

"

IAKLEGJEBHEGk" IAESMG" AE" AEGHIJIF" EL" Ab[CJCH" EB" LI" ^ITCLCAIA" ESKJCKBIL" AEL"IOHKJKBHFKL<"

CBGOSK"CSZKFHIBHE"ZIFI"LI"CBDEGHCYIJCPB"EB"JOFGK>""

"

.HFI"AE"LIG"CBDEGHCYIJCKBEG"EG"LI"AE"7IHN<"aJCHIAK"EB"/KBNPB<"UQ!Rc"XOCEB"ZLIBHEI"EB"GO"

CBDEGHCYIJCPB" OBI" +ZLCJIJCPB" AEL" ZFKYFISI" AE" ^ITCLCAIAEG" GKJCILEG" ZIFI" ACGSCBOCF" LI"

JKBAOJHI"IBHCGKJCIL"AEL"*F>"/IBOEL")EYOFI<"EB"EL"JEBHFK"\ODEBCL"AE"ZFCDIJCPB"AE"LCTEFHIA"ZIFI"

DIFKBEG<"JKB"EL"ZFKZPGCHK"AE"CBHEFDEBCF" I"EGHKG" \PDEBEG"JKB"EL"ZFKYFISI"AE"^ITCLCAIAEG"

GKJCILEG"AEL"*F>" /IBOEL" )EYOFI<"ZIFI"DILCAIF"EL"CSZIJHK"AE"LI"JKBAOJHI" IBHCGKJCIL"EB"LKG"

IAKLEGJEBHEG"AEL"JEBHFK"AE"ZFCDIJCPB"AE"LCTEFHIA"ZIFI"DIFKBEG"%%>"0I"SOEGHFI"OHCLCNIAI<"[OE"

AE"WQ"IAKLEGJEBHEG"EBHFE"LKG"!f"_" !V" IeKG<"GE"LEG"IZLCJP"OB"ZFEHEGH"_"OB"ZKGHEGH<"JKB"EL"

2OEGHCKBIFCK"AE"2KBAOJHIG"+BHCGKJCILEGo*ELCJHCDIG"a+o*c>"0KG"FEGOLHIAKG"CBACJIFKB"XOE"OB"

ZFKYFISI" AE" ^ITCLCAIAEG" GKJCILEG" ACGEeIAK" ZIFI" EAOJIF" JKSK" ZEFGKBIG" I" \PDEBEG" JKB"

ZFKTLESIG"AE"JKBAOJHI"IBHCGKJCIL"_"AELCJHCDI"G`"EG"E[EJHCDK>!"
"

'GHE" EGHOACK" EG" GCYBC[CJIHCDK" ZIFI" LI" ZFEGEBHE" CBDEGHCYIJCPB<" ZOEG" GOG" FEGOLHIAKG<"

JKSZFKTIFKB"XOE<"LI"CBHEFDEBJCPB"JKB"EL"ZFKYFISI"[IDKFEJCP"I"LKG"\PDEBEG"JKB"ZFKTLESIG"

AE" JKBAOJHI" IBHCGKJCIL" _" AELCJHCDIk" IAESMG" GE" JKSZFKTP" EL" CSZIJHK" EB" LI" ^ITCLCAIA"

ESKJCKBIL<"E]CGHCEBAK"JK^EFEBJCI"JKB"LI"CBDEGHCYIJCPB"EB"JOFGK>"""

"
0I" CBDEGHCYIJCPB" AE" .LCDKG" aJCHIAI" EB" #FTCBI<" UQ!Wc" FE[EFEBHE" I" OB" 8FKYFISI" AE"

'BHFEBISCEBHK" AE" 3ITCLCAIAEG" )KJCILEG" ZIFI" LI" CBHEYFIJCPB" ZGCJKGKJCIL" AE" CBSCYFIBHEG"

0IHCBKISEFCJIBKG<"HODK"JKSK"SOEGHFI"!qQ"GO\EHKG:"VQ"AE"YFOZK"JKBHFKL"_"VQ"ZIFI"EL"YFOZK"

E]ZEFCSEBHIL<"EGHE"hLHCSK"YFOZK"FEJCTCP"EL"EBHFEBISCEBHK>"+"ISTKG"YFOZKG"GE"LEG"IZLCJIFKB"

LKG"CBGHFOSEBHKG"AE"LI"'GJILI"/OLHCACSEBGCKBIL"AE"']ZFEGCPB")KJCIL"p8IFHE"/KHKFI"a'/')o

/c" AE" 2ITILLK<" a!Vqlc" _" EL" 2OEGHCKBIFCK" AE" *IHKG" 8GCJKGKJCILEG" AE" .LCDKG" a!VVfc>" 0KG"

FEGOLHIAKG"SOEGHFIB"OB"IOSEBHK"EGHIA`GHCJISEBHE"GCYBC[CJIHCDK"AE"LIG"AEGHFENIG"EB"EL"YFOZK"

E]ZEFCSEBHIL"JKB"FEGZEJHK"IL"YFOZK"JKBHFKL"ZKGHEFCKF"IL"EBHFEBISCEBHK>""

"



WQ"

"

"

'GHI" CBDEGHCYIJCPB<" EG" ZEFHCBEBHE<" ZOEG" JKCBJCAE" JKB" EL" ACGEeK" SEHKAKLPYCJK" AE" LI"

CBDEGHCYIJCPB" EB" JOFGK<" IL" GEF" JOIGC" E]ZEFCSEBHIL<" ISTIG" OHCLCNIB" OB" YFOZK"JKSK"

E]ZEFCSEBHK" _" KHFK" AE" JKBHFKLk" IAESMG" AEL" CBHEFbG" ZKF" SEACF"OB" ZKGCTLE"CSZIJHK" EB" EL"

IOSEBHK"AE"EGHIG"^ITCLCAIAEG"GKJCILEG>""

"

.HFI"CBDEGHCYIJCPB"JKBGOLHIAI<"EG"LI"&ILCAIJCPB"AE"OB"ZFKYFISI"LhACJK"ZIFI"LI"SE\KFI"AE"LIG"

^ITCLCAIAEG" GKJCILEG" EB" BCeKG" AE" V" I" !U" IeKG<"EGHOACK" CSZLESEBHIAK" EB" 'GZIeI>" 0KG"

FEGOLHIAKG"IFFK\IAKG<"AESOEGHFIB"XOE"EL"YFOZK"E]ZEFCSEBHIL"EDCAEBJCK"JKSZKFHISCEBHKG"

SMG" IGEFHCDKG<" EDCAEBJCIBAK<" OBI" FEAOJJCPB"EB" LI" IBGCEAIA" AE" LKG" BCeKG<" ZKGHEFCKF" I" GO"

ZIFHCJCZIJCPB"EB"EL"ZFKYFISI"a2IFCLLK<"UQ!fc>"

"

'GHI"CBDEGHCYIJCPB<"IZKFHP"EB"EL"GEBHCAK"AE"EDCAEBJCIF"LKG"CSZIJHKG"GCYBC[CJIHCDKG"I"ZIFHCF"AE"

LI"CBHEFDEBJCPB"JKB"OB"ZFKYFISI"AE"EBHFEBISCEBHK"EB"^ITCLCAIAEG"GKJCILEG"EB"LKG"CB[IBHEG<"

AESKGHFIBAK"LI"E[CJIJCI"EB"EGHE"HCZK"AE"ZFKYFISIG"_"GO"CSZIJHK"EB"LIG"JKBAOJHIG"AE"LKG"

ZFEIAKLEGJEBHEG"XOE"GKB"CBHEFDEBCAKG>""

"
+" JKBHCBOIJCPB<" GE" FELIJCKBIB" LKG" IBHEJEAEBHEG" EB" HbFSCBKG"BIJCKBILEG" E]ZLKFIAKG" EB"

2KLKSTCI"_"/b]CJK>""

.
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+" JKBHCBOIJCPB<" GE" FELIJCKBIB" LKG" IBHEJEAEBHEG" ^CGHPFCJKG" AEL" JKBJEZHK" _" IDIBJE"AE"LKG"

EGHOACKG"AE"8IN"EB"2KLKSTCI>"2KBJETCAI"AEGAE"LI"SCGSI"2KBGHCHOJCPB"8KL`HCJI<"2IZ`HOLK"%<"

IFH`JOLK"UU<"AKBAE"GE"EDCAEBJCI"JKSK"AEFEJ^K"_"AETEF"BEJEGIFCK<"ZKF"ELLK"GE"AETE"LEYCGLIF"

EBHKFBK"I"EGHE"HESI<"ZIFI"ZKBEFLK"EB"ZFMJHCJI"a2KBGHCHOJCPB"8KL`HCJI"2KLKSTCIBI<"!VV!c>"

"

0K" IBHEFCKF" EG" ZEFHCBEBHE<" ZIFI" CBDEGHCYIJCPB"EB" JOFGK<"IL" AESKGHFIF" XOE" LI" 'AOJIJCPB"

EB[KJIAI"I"LI"8IN"EGHM"FEYOLIAI<"ZKF"HIBHK<"EL"EGHIAK"JKLKSTCIBK"AETE"AIFLE"ZFCKFCAIA"I"LI"



W!"

"

"

[KFSOLIJCPB"AE"ZKL`HCJIG"ZhTLCJIG"E"CSZLESEBHIJCPB"AE"ZFK_EJHKG"EAOJIHCDKG"EBJISCBIAKG"

I"EGHE"HESI>""

"

+GZEJHKG" JKSK" LI" 'AOJIJCPB" ZIFI" LI" 8IN<" GCYOEB" GCEBAK" OBI" ZFCKFCAIA" ZIFI" EL" EGHIAK"

JKLKSTCIBK<"EGHK"GE"^IJE"EDCAEBHE"EB"LI"CBDEGHCYIJCPB"AE"+FJE"aUQ!jc"FE[CEFE"EB"GO"HEGCG"

AKJHKFIL" HCHOLIAI" *CGJOFGKG" AE" LKG" _" LIG" IAKLEGJEBHEG" EGJKLIFEG:" 0I" $IHOFILCNIJCPB" AE" LI"

&CKLEBJCI"ZFEGEBHE"EB"LI"DCAI"JKHCACIBI"AE"OBI"%BGHCHOJCPB"'AOJIHCDI<"HODK"JKSK"ZFKZPGCHK"

JKSZFEBAEF"LKG"GEBHCAKG"KHKFYIAKG"ZKF"LKG"_"LIG"EGHOACIBHEG"IAKLEGJEBHEG"I"GOG"ACGJOFGKG"

IJEFJI"AE"LI"SIBC[EGHIJCPB"AE"DCKLEBJCI"EB"LI"JKHCACIBCAIA"AE"OBI"%BGHCHOJCPB" 'AOJIHCDI<"

OTCJIAI"EB"LI"2KSOBI"!j"AE")IBHCIYK"AE"2ILC>"

"

0KG"̂ILLINYKG" CBACJIB<" LI" [KFSI" FEIL"AE"LI" CBHEFIJJCPB" AE" LKG" IAKLEGJEBHEG" EB" JKBHE]HKG"

EAOJIHCDKG"JKB"ZFEGEBJCI"AE"JKBAOJHIG"DCKLEBHIG"AEGHIJI"LKG"ACGJOFGKG"AE"EGHKG"\PDEBEG<"

IAESMG"AE"KHFIG"ZIFHCJOLIFCAIAEG"AE"LI" tDCKLEBJCI"JKSK"ZIFHE"AE"LI"AEGJKSZKGCJCPB"AEL"

HE\CAK"GKJCIL"IL"XOE"IGCGHCSKG"HKAKG"LKG"JKLKSTCIBKG"EB"EL")>==%<"LKG"_"LIG"IAKLEGJEBHEG"BK"

JKBGCAEFIB"XOE"GOG"ACGJOFGKG"HEBYIB"OB"GEBHCAK"E]ZL`JCHK"AE"GEF"DCKLEBHKG"K"AE"ZFKZCJCIF"LI"

DCKLEBJCIu"aZ>"VRc>"

"

'GHI" CBDEGHCYIJCPB" EG" ZEFHCBEBHE<" AETCAK" I" XOE" AESOEGHFI" LI" JKHCACIBCAIA" AE" LKG"

IAKLEGJEBHEG"IL"CBHEFCKF"AE"LIG"IOLIG<"AEGHIJIBAK"LIG"SIBC[EGHIJCKBEG"AE"DCKLEBJCI"XOE"^IJEB"

ZIFHE"AE"LI"JKHCACIBCAIA"AE"LKG"JEBHFKG"EAOJIHCDKG"EB"2KLKSTCI>""

"

.HFI"AE"LIG"CBDEGHCYIJCKBEG"EGHM"TIGIAI"EB"LKG"IOHKFEG"+YOCLIF"_"+FCNI<"aUQ!fc<"FE[EFEBHE"I"LI"

(EGKLOJCPB"AE"JKB[LCJHKG"EGJKLIFEG<"JKSK"ZFMJHCJIG"JKBDCDEBJCILEG<"I"HFIDbG"AEL"[KSEBHK"AE"

LKG"AEFEJ^KG"^OSIBKG<"LLEDIAI"I"JITK"JKB"EL"ZFKZPGCHK"AE"CBHEFDEBCF"I"HFIDbG"AE"ZFMJHCJIG"

ZEAIYPYCJIG"EB[KJIAIG"I"LI"HFIBG[KFSIJCPB"AE"LKG"JKB[LCJHKG"EGJKLIFEG<"EB"LIG"IOLIG"AE"LKG"

EGHOACIBHEG"AE"BKDEBK"YFIAK"aV{c"AEL"2KLEYCK"*IF`K" 'J^IBA`I"%>" '>"*><" \KFBIAI"HIFAE>"0KG"



WU"

"

"

FEGOLHIAKG"JKSZFOETIB"EL"JISTCK"YEBEFIAK"I"ZIFHCF"AE"LI"CBHEFDEBJCPB"JKB"EGHIG"IJHCDCAIAEG"

EB"LIG"JKSZEHEBJCIG"GKJCILEG"AE"LKG"IAKLEGJEBHEG>"""

"

'GHE"EGHOACK"JKBHFCTO_E" I"GEFDCF"JKSK"E\ESZLK"ZIFI"LI"CBHEFDEBJCPB"EB"LIG" IOLIG"JKB"OB"

ZFKYFISI" EAOJIHCDK<" IAESMG" AE" JKSZFKTIF" EL" CSZIJHK" AE" EGHI" OBCAIA" ACAMJHCJI" EB" LIG"

^ITCLCAIAEG" GKJCILEG" EB" LKG" IAKLEGJEBHEG" CBHEFDEBCAKG<" GCHOIJCPB" GCSCLIF" IL" KT\EHK" AE" LI"

ZFEGEBHE"CBDEGHCYIJCPB>""

""

'B"EGHE"SCGSK"GEBHCAK<"EGHM"LI"CBDEGHCYIJCPB"AE"@CSbBEN<"$CEHK"_"0LEFIG<"aUQQVc"FE[EFEBHE"I"

0I"ZIN"BIJE"EB"LIG"IOLIG:"EDILOIJCPB"AEL"ZFKYFISI"AE"FEAOJJCPB"AE"LI"DCKLEBJCI"EB"2KLKSTCI<"

HODK"JKSK"[CBILCAIA"ZFEGEBHIF"EGHFIHEYCIG"SEACIBHE"LIG"JOILEG"EL"ZFKYFISI"+OLIG"EB"8IN<"

[IDKFEJE"LI"JKBDCDEBJCI"_"ZFEDCEBE"LIG"JKBAOJHIG"^KGHCLEG"EB"LIG"IOLIG>"2KSK"̂ ILLINYKG<"GE"

CAEBHC[CJIFKB"ILYOBKG"FEHKG"EB[KJIAKG"IL"[KFHILEJCSCEBHK"AE"LIG"JKSZEHEBJCIG"JCOAIAIBIG<"

LI" JIZIJCHIJCPB" AE" LKG" SIEGHFKG<" LI" CBGHCHOJCKBILCNIJCPB" _" GKGHEBCTCLCAIA" AE" EGHE" HCZK" AE"

ZFKYFISIG"EB"LKG"JEBHFKG"EAOJIHCDKG"AEL"ZI`G>""

"

'GHE"EGHOACK<"EG"ZEFHCBEBHE"ZIFI"LI"ZFEGEBHE"CBDEGHCYIJCPB<"AIAK"XOE"ZFOETI"LI"JKSZLE\CAIA"

AE"SIBHEBEF"LI"JILCAIA"AE"OB"ZFKYFISI"EAOJIHCDK"XOE"[KSEBHE"LI"8IN>"+ZKFHE"GCYBC[CJIHCDK"

ZIFI"HEBEF"EB"JOEBHI"EB"LIG"[OHOFIG"CBHEFDEBJCKBEG"EAOJIHCDIG<"JKSK"EG"EL"JIGK"AEL"ZFEGEBHE"

EGHOACK>""

"

,ISTCbB<"GE"AEGHIJI"EL"ZFKYFISI"+OLIG"EB"8IN<"AEGIFFKLLIAK"ZKF"EL"CBDEGHCYIAKF" 'BFCXOE"

2^IO]<"aUQQqc" FE[EFEBHE" I" LI" tCSZLESEBHIAK" EB" ILCIBNI" JKB" LI" 2KFZKFIJCPB" 2KBDCDEBJCI"

8FKAOJHCDI>"'GHE"ZFKYFISI"JKBGCGHCP"EB"E]ZLKFIF"I"HFIDbG"AE"LIG"EGHFIHEYCIG"ZEAIYPYCJIG<"LIG"

JKSZEHEBJCIG" JCOAIAIBIG<" [KSEBHIBAK" LI" JOLHOFI" AE" ZIN<" IL" [KFHILEJEF" LI"JKBDCDEBJCI" IL"

CBHEFCKF"AE"LKG"JEBHFKG"EAOJIHCDKG>""

"



WW"

"

"

'GHE"ZFK_EJHK"[OE"IZLCJIAK"EB"!R"JKLEYCKG"AEL"&ILLE"AEL"2IOJI"EB"LKG"SOBCJCZCKG"AE")IBHCIYK"

AE"2ILC"_"8ILSCFI>"0KYFIBAK"CSZKFHIBHEG"IZKFHEG"EB"LI"GKLOJCPB"AE"ZFKTLESIG"ACGJCZLCBIFCKG"

EB"LIG"CBGHCHOJCKBEG"AE"EAOJIJCPB"TMGCJI"_"SEACI"AE"EGHE"ZI`G>"'G"CSZKFHIBHE"FEGILHIF"XOE"

EGHE"ZFKYFISI"AEGAE"EL"UQ!f<"GE"CSZLESEBHI"EB"EL"'GHIAK"AE"$OEDK"0EPB<"EB"EL"SOBCJCZCK"

AE"/KBHEFFE_<"/b]CJK>""

"

'GHE"ZFKYFISI<"[KFSI"ZIFHE"AE"LKG"ZFCBJCZILEG"ZFK_EJHKG"XOE"GE"HFITI\I"EB"2KLKSTCI"EB"ZFK"

AE"OBI"'AOJIJCPB"ZIFI"LI"8IN<"GOG"CSZIJHKG"^IB"GCAK"HIB"ZKGCHCDKG"XOE"[OE"EGJKYCAK"JKSK"

OBI"AE"LIG"CBCJCIHCDIG"SMG"E]CHKGIG"EB"[KFSIJCPB"JCOAIAIBI"I"BCDEL"BIJCKBIL<"ZKF"EL")CGHESI"

(EYCKBIL"AE"'DILOIJCPB"_"*EGIFFKLLK"AE"2KSZEHEBJCIG"2COAIAIBIG"a)('*'22 c>""

"

'L"IBHEFCKF"ZFKYFISI<"EG"JKBYFOEBHE"JKB"LI"ZFEGEBHE"CBDEGHCYIJCPB<"AETCAK"I"LI"GCSCLCHOA"EB"

LI"DIFCITLE"AE"GKLOJCPB"AE"JKB[LCJHKG<"^ITCLCAIA"XOE"GE"AEGIFFKLLI"EB"LKG"ZFEIAKLEGJEBHEG"

CBHEFDEBCAKG" JKB" EL" ZFK_EJHK<" IAESMG" AE" LKG" IGZEJHKG" SEHKAKLPYCJKG" XOE" GCFDEB" JKSK"

SKAELK" ZIFI" EL" ACGEeK" AEL" ZFKYFISI" AE" CBBKDIJCPB" EAOJIHCDI" 0IHCBZIN<" XOE" KTEAEJE" IL"

ZFKAOJHK"AE"LI"ZFEGEBHE"CBDEGHCYIJCPB>""

"

'B"EL"UQQR<"I"HFIDbG"AEL"/CBCGHEFCK"AE" 'AOJIJCPB"$IJCKBIL"GE"ZOGK"EB"[OBJCKBISCEBHK"EL"

8FKYFISI"$IJCKBIL"AE"2KSZEHEBJCIG"2COAIAIBIG<"XOE"CBDKLOJFITI "LI"EAOJIJCPB"JCOAIAIBI<"

JKB" EL" CBHEFbG" AE" YEBEFIF" JKBJCEBJCI" EB" LI" JKSOBCAIA" EAOJIHCDI<" ZOEG" I" ZIFHCF" AE" EGHI"

EAOJIJCPB<" GE" [KSEBHIB" KHFIG" ^ITCLCAIAEG" GKJCILEG" BEJEGIFCIG"_" AC[EFEBHEG" I" LKG" ZFKZCKG"

JKBKJCSCEBHKG"I"AEGIFFKLLIFGE"GEYhB"JIAI"EHIZI"AE"LKG"BCeKG"a@IFISCLLK<"UQQV:"Ufc>"

"

'L"IBHEFCKF"ZFKYFISI<"JKBGHCHO_E"OBI"E]ZEFCEBJCI"hHCL"ZIFI"LI"CBDEGHCYIJCPB<"EDCAEBJCIBAK"LI"

BEJEGCAIA"AE"LI"EAOJIJCPB"EB"DILKFEG"_"EB"^ITCLCAIAEG"GKJCILEG<"IZIFHE"AE"LKG"JKBKJCSCEBHKG"

JKYBCHCDKG<" XOE" BK" GKB" GO[CJCEBHEG" ZIFI" TFCBAIF" LIG" ^EFFISCEBHIG" BEJEGIFCIG" I" LKG"

ZFEIAKLEGJEBHEG"ZIFI"I[FKBHIF"LIG"ACDEFGIG"GCHOIJCKBEG"ZFEGEBHEG"EB"GO"JKHCACIBCAIA>""""

.
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"

"
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'B"JOIBHK"I" /b]CJK<"GE"CAEBHC[CJP<"EL"EGHOACK"FE[EFEBHE"IL" t/KAELK"AE"%BHEFDEBJCPB"ZIFI"

[KFHILEJEF" ^ITCLCAIAEG" ZGCJKGKJCILEGu<"a5IFJ`I<" &CLLIYPSEN" |" (E_EG<" UQ!jc<" CBDEGHCYIJCPB"

JKSZCLIAI"AEGAE"LI"#BCDEFGCAIA"$IJCKBIL"+OHPBKSI"AE"/b]CJK"a#$+/c<"GO"KT\EHCDK"EGHODK"

EBJISCBIAK"I"[IJCLCHIF"AE"EGHFIHEYCIG"SEHIJKYBCHCDIG"_"IOHKFFEYOLIAKFIG"XOE"ZEFSCHCEFIB"I"

LKG"EGHOACIBHEG"FE[LE]CKBIF"_"FEYOLIF"GO"ZFKJEGK"AE"IZFEBACNI\E>""

"

'G"ZEFHCBEBHE"EGHE"EGHOACK"ZIFI"LI"ZFEGEBHE"CBDEGHCYIJCPB<"ZOEG<"AEGHIJI"LI"FELEDIBJCI"AE"

AEGIFFKLLIF" ^ITCLCAIAEG" ZGCJKGKJCILEG" EB" LKG" \PDEBEG<" JKB" EL" CBHEFbG" AE" [KSEBHIF" LI"

IAXOCGCJCPB"AE"^EFFISCEBHIG"XOE"LE"GEFDCFMB"I"LK"LIFYK"AE"GO"DCAI>""

"

.HFK"EGHOACK<"EG"EL"FE[EFEBHE"I"LIG"^ITCLCAIAEG"JKYBCHCDIG"_"GKJCILEG"EB"IAKLEGJEBHEG"AE"OBI"

EGJOELI"FOFIL"EB"EL"SOBCJCZCK"AE";IJIZO<"/CJ^KIJMB<"ZKF"/KFILEG<"7EB`HEN"_"+YOGH`B"aUQ!Wc<"

JKB" EL" ZFKZPGCHK" AE" [KFHILEJEB" LIG" ^ITCLCAIAEG" EB" EGHKG" \PDEBEG" I" HFIDbG" AE" LI"

CSZLESEBHIJCPB"AE"AKG"ZFKYFISIG"AE"CBHEFDEBJCPB"ZGCJKEAOJIHCDI<"GO"SEHKAKLKY`I"[OE"AE"

JKFHE"JOIBHCHIHCDI<"JKB"ACGEeK"ZFEoE]ZEFCSEBHIL"AE"ILJIBJE"AEGJFCZHCDKoJKFFELIJCKBIL<"JKB"

OBI"SOEGHFI"AE"Vj"EGHOACIBHEG>"0KG"^ILLINYKG"AEGHIJIB"OB"SE\KFISCEBHK"EGHIA`GHCJISEBHE"

GCYBC[CJIHCDK"EB"LIG"AEGHFENIG"GKJCILEG>""

"

*E"KHFK"LIAK<"EGHM"EL"8FKYFISI"2KBGHFO_E",<"ACGEeIAK"E"CSZLESEBHIAK"I"HFIDbG"AE"LI")'/)<"

EB"JKLITKFIJCPB"JKB"EL"8$#*<"GO"KT\EHCDK"EG"tAEGIFFKLLIF"^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"

LKG"IAKLEGJEBHEG<"_"IG`"SE\KFIF"EL"ISTCEBHE"EGJKLIF"EB"LKG"ZLIBHELEG"AEL"BCDEL"SEACK"GOZEFCKF"

ZIFHCJCZIBHEG>" )O" EB[KXOE" EG" OB" HFITI\K" CBHEYFIL" AEGAE" LI" ZFEDEBJCPB<" [KFSIJCPB" _"

ZFKHEJJCPB"AE"LKG"IAKLEGJEBHEGu"a)ILOA<"UQ!U<"Z>"WRc>"

"

2KBGHFO_E" ,<"EG"OB"EGHOACK"KZKFHOBK"ZIFI"LI"ZFEGEBHE"CBDEGHCYIJCPB<"ZOEG<"JKBHFCTO_E" IL"

AEGIFFKLLK"GKJCKESKJCKBILk"SE\KFI"EL"ISTCEBHE"EGJKLIF<"_"ZFEDCEBE"JKBAOJHIG"AE"FCEGYK>"$K"

KTGHIBHE<"ZKF"GEF"OB"ZFKYFISI"ZIFI"EL"BCDEL"SEACK"GOZEFCKF<"LKG"ZIFHCJCZIBHEG"GKB"\PDEBEG"



Wf"

"

"

AE"!f"_"!q"IeKG>")E"ACGJFEZI"XOE"LI"CSZLESEBHIJCPB"GKLK"GEI"ZIFI"IAKLEGJEBHEG<"ZOEG<"EG"

ZEFHCBEBHE"[KFHILEJEF"EGHIG"^ITCLCAIAEG"AEGAE"LI"EAOJIJCPB"ZFCSIFCI<"_"BK"EGZEFIF"^IGHI"LI"

IAKLEGJEBJCI"ZIFI"^IJEFLK>""

"

0I" CBDEGHCYIJCPB" FEILCNIAI" EB" /b]CJK" ZKF" 1ELCZE<" aUQ!Uc" FE[EFEBHE" I" LIG" t2KBAOJHIG"

FEGCLCEBHEG"_"^ITCLCAIAEG"GKJCILEG"EB"CBHEFBKG"AEL"2EBHFK"AE"%BHEYFIJCPB"ZIFI"+AKLEGJEBHEGu<"

[OE" OB" EGHOACK" AE" HCZK" JOIGC" E]ZEFCSEBHIL<" JKB" EL" ZFKZPGCHK"AE"SEACF" JISTCKG" EB" LIG"

^ITCLCAIAEG"AE"RW"IAKLEGJEBHEG"CBHEFDEBCAKG"JKB"OB"ZFKYFISI"ZGCJKEAOJIHCDK"I"ZIFHCF"AE"LI"

IZLCJIJCPB"AE" LI" 'GJILI" AE" (EGCLCEBJCI" /E]CJIBI" AE" 8ILKSIF" _" LI" 0CGHI" AE" J^EXOEK" AE"

^I TCLCAIAEG"GKJCILEG"AE"5KLAGHECB>"

"

0I" IBHEFCKF" CBDEGHCYIJCPB" GE" JKBGCAEFI" OBI" E]ZEFCEBJCI" hHCL"ZIFI" LI" CBDEGHCYIJCPB" EB"

AEGIFFKLLK<"ZOEG<"ZFEGEBHI"GCSCLCHOA"JKB"EL"ACGEeK"SEHKAKLPYCJK"IL"GEF"JOIGC"E]ZEFCSEBHIL"_"

IL"CBHEFDEBCF"JKB"OB"ZFKYFISI"ZGCJKEAOJIHCDK>""

"

.HFK"EGHOACK<"[OE"LI"FEILCNIAI"ZKF"/KFEBK"aUQ!!c"AE"JKFHE"JOIBHCHIHCDI"AEGJFCZHCDI<"LLEDIAI"

I"JITK"EB"EL"SOBCJCZCK"AE"/bFCAI<"XOE"̂ IJE"FE[EFEBJCI"IL:"t*EGIFFKLLK"AE"̂ ITCLCAIAEG"GKJCILEG"

JKSK"EGHFIHEYCI"AE"CBHEYFIJCPB"IL"TIJ^CLLEFIHKu<"GO"KT\EHK"[OE"CBHEFDEBCF"I"LKG"EGHOACIBHEG"

AE"BOEDK"CBYFEGK"JKB"OB"HILLEF"AE"^ITCLCAIAEG"GKJCILEG<"JKB"EL"[CB"AE"XOE"EGHKG"IAKLEGJEBHEG"

OHCLCJEB"EGHIG"AEGHFENIG"EB"GO"JKHCACIBCAIA>"0I"SOEGHFI"[OE"AE"lQ"ILOSBKG"AE"ZFCSEF"YFIAK"

AE"TIJ^CLLEFIHK"EB"EAIAEG"EBHFE"!R"_"!q"IeKG>"'L"CBGHFOSEBHK"IZLCJIAK"[OE"OBI"IAIZHIJCPB"

AEL"2OEGHCKBIFCK"AE"3ITCLCAIAEG"AE"+ZFEBACNI\E"'GHFOJHOFIAK"AE"5KLAGHECB>""

"

0KG" FEGOLHIAKG" AE" LI" IBHEFCKF" CBDEGHCYIJCPB" EDCAEBJCIB"XOE"LIG" ^ITCLCAIAEG" SMG" AbTCLEG"

CAEBHC[CJIAIG"EB"LKG" IAKLEGJEBHEG"GKB"LIG"FELIJCKBIAIG"JKB"EL"SIBE\K"AE"ESKJCKBEG"_"EL"

EGHFbG>",ISTCbB<"GE"JKSZFKTP"XOE"EGHKG"HILLEFEG"[IDKFEJCEFKB"LI"CBHEYFIJCPB"EGJKLIF<"LK"JOIL"

GE"GOGHEBHI"EB"XOE"LI"EDILOIJCPB"XOE"GE"FEILCNP"ZKGHEFCKF"I"LI"CBHEFDEBJCPB"DILCAI"XOE"EGHKG"

\PDEBEG"IAXOCFCEFKB"ILYOBIG"AEGHFENIG"XOE"BK"ZKGE`IB"IBHEG"AE"LKG"HILLEFEG>"'GHE"EGHOACK"EG"
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"

"

JKBYFOEBHE" JKB" LI" CBDEGHCYIJCPB<" ZOEG" GCFDE" ZIFI" CAEBHC[CJIF" LIG" ^ITCLCAIAEG" GKJCILEG"

ZEFHCBEBHEG" AOFIBHE" LI" EHIZI" AE" LI" IAKLEGJEBJCI<" IAESMG" AE" JKSZFKTIF" EL" CSZIJHK"

YEBEFIAK"I"ZIFHCF"AE"OBI"CBHEFDEBJCPB"EAOJIHCDI>"""

"

.HFI"CBDEGHCYIJCPB"ZIFI"AEGHIJIF"EG"LI"HCHOLIAI"t'L"EGHIAK"IJHOIL"AE"LI"'AOJIJCPB"ZIFI"LI"8IN"

EB"/b]CJKu<"AE"LI"IOHKFI"1FIBJK"aUQ!Qc"XOE"HODK"JKSK"ZFKZPGCHK"IBILCNIF"LI"EAOJIJCPB"_"LI"

JOLHOFI"AE"ZIN"EB"EGHE"ZI`G<"AEGAE"LI"EBGEeIBNI"EB"AEFEJ^KG"^OSIBKG>"'B"LKG"FEGOLHIAKG"GE"

EDCAEBJCI" LI" CSZKFHIBJCI" AE" LIG" JMHEAFIG"AE" EGHOACKG" ZIFI" LI" ZIN<" HISTCbB" CAEBHC[CJI" EL"

HFITI\K"XOE"GE"^I"FEILCNIAK"EBHKFBK"I"EGHI"HESMHCJI"AE"CBHEFbG"SOBACIL>""

"

'GHE" EGHOACK<" EG" ZEFHCBEBHE" JKB" LI" CBDEGHCYIJCPB" IJHOIL<" ZOEG<" AEGHIJI" EL" EGHIAK" AE" LI"

'AOJIJCPB"ZIFI"LI"ZIN<"IAESMG"AE"LKG"ELESEBHKG"XOE"GE"AETEB"[KFHILEJEF"ZIFI"XOE"EGHE"HCZK"

AE"ZFKYFISIG"EAOJIHCDKG"LKYFEB"OB"SI_KF"CSZIJHK"EB"LI"ZKTLIJCPB>""

""

8KF" HKAK" LK" IBHEFCKF<" GE" ZFEJCGI" XOE" 2KLKSTCI" _" /b]CJK" JOEBHIB" JKB" BKFSIHCDCAIA" _"

ZFKYFISIG"EB[KJIAKG"IL"[KFHILEJCSCEBHK"AE"LI"JKBDCDEBJCI"_"EL"JLCSI"EGJKLIF<"GCB"ESTIFYK<"

IhB"GE"AETEB"YEBEFIF"SMG"ZFKZOEGHIG"XOE"ITIFXOEB"HKAKG"LKG"ELESEBHKG"BEJEGIFCKG"ZIFI"

LKYFIF"[KFHILEJEF"EB"GO"JKB\OBHK"^ITCLCAIAEG"GKJCKESKJCKBILEG>""

"

$K"KTGHIBHE<"2KLKSTCI"I"AC[EFEBJCI"AE"/b]CJK"EDCAEBJCI"OBI"SI_KF"YEBEFIJCPB"AE"LE_EG"

XOE"[IDKFEJEB"IL"HESI<"0I"JK_OBHOFI"AE"LKG"IJOEFAKG"AE"ZIN"XOE"GE"^IB"E[EJHOIAK"EBHFE"EL"

'GHIAK"2KLKSTCIBK"_"EL"YFOZK"CBGOFYEBHE"a1+(2c<"^IB"JKBHFCTOCAK"I"XOE"LI"EGJOELI<"JKSK"

CBGHCHOJCPB"[KFSIAKFI<"E\EFNI"OB"FKL"HFIGJEBAEBHIL"EB"EL"ZFKJEGK>"

"

'B"EGHE"SCGSK"GEBHCAK<"GE"ZOEAE"KTGEFDIF"XOE"EB"2KLKSTCI"_"/b]CJK"GE"^IB"CSZLESEBHIAK"

ZFKYFISIG" EAOJIHCDKG" EB[KJIAKG" I" LI" 8IN<"AEGAE" AC[EFEBHEG" EB[KXOEG>" 0IG" CBGHCHOJCKBEG"

IJIAbSCJIG" _" YOTEFBISEBHILEG" ^IB" E\EFJCAK" OB" CSZKFHIBHE" FKL" EB" EL" ACGEeK" E"



Wl"

"

"

CSZLESEBHIJCPB"AE"EGHKG"ZFKYFISIG<"SKGHFIBAK"ACGZKGCJCPB"IL"OBCF"EG[OEFNKG"ZIFI"XOE"LIG"

EGJOELIG"GE"JKBDCEFHIB"EB"EGJEBIFCKG"AE"ZIN>""

"

=5>.A#,0;&)$.%&.(*1&-+("$'(7*5.

0I"ZFKTLESMHCJI"ZLIBHEIAI"ZIFI"LI"ZFEGEBHE"CBDEGHCYIJCPB"KTEAEJE"IL"Ab[CJCH"AE"^ITCLCAIAEG"

GKJCKESKJCKBILEG"EB"LI" ZFEIAKLEGJEBJCI<"ELESEBHK"XOE" CBJCAE" EB" LKG" ILHKG" `BACJEG" AE"

SIBC[EGHIJCPB"AE"JKBAOJHIG"DCKLEBHIG"EB"LIG"IOLIG"AE"LKG"EGHOACIBHEG"AE"Wx"_"Rx"AE"ZFCSIFCI"

EB")IBHCIYK"AE"2ILC"a2KLKSTCIc"_"/KBHEFFE_"a/b]CJKc>""

"

5FM[CJI""! >"8FKTLESI"AE"%BDEGHCYIJCPBo"2IOGIGo"2KBGEJOEBJCIG>""

"
1OEBHE:"'LITKFIJCPB"ZFKZCI>""
"

'B"EL"EGXOESI"IBHEFCKF<"GE"CAEBHC[CJIB"ILYOBKG"ELESEBHKG"ZFKAOJHK"AEL"Ab[CJCH"AE"AEGHFENIG"

GKJCILEG"_"ESKJCKBILEG"AOFIBHE"LI"ZFEIAKLEGJEBJCI<"XOE"JKBLLEDIB"I"GCHOIJCKBEG"YFIDEG"JKSK"

GOCJCACKG<"IJKGK"EGJKLIF<"IACJJCKBEG<"IJHKG"AELCJHCDKG<"EBHFE"KHFIG"IJJCKBEG"ZFKAOJHK"AE"LI"

38H,(,+%&'%
L"#,$,&"&'1%

X)(,)'0)(,)*"$'1%'*%
$)1%E/'"&)$'1('*+'19

?"61"1

]S"0,$," X̂)(,'&"&%
7%U1(6'$"_9

2IFEBJCI AE D`BJOLKG

ESKJCKBILEG>

#GK AE DCKLEBJCI_

IJEZHIJCPBAE JKBAOJHIG

DCKLEBHIG>

1ILHIAE BKFSIGJLIFIG>

#GK AE LI HEJBKLKY`IGCB

GOZEFDCGCPB>

%B[LOEBJCIAELKG/EACKG
/IGCDKG AE
2KSOBCJIJCPB>

5EGHCPBAE LI
ACGJCZLCBIEB LIG
IOLIG>

2LCSIEGJKLIF>

?)*1'(6'*(,"1

7I\I IOHKEGHCSI>

)EBHCSCEBHKG

IOHKAEGZFEJCIHCDKG_ AE

CBIAEJOIJCPBGKJCIL>

8FKTLESIGEB GO I\OGHE

ESKJCKBILaCB^CTCAKG<H`SCAKG<

CSZOLGCDKG_IYFEGCDKGc>

*C[CJOLHIAEGZIFI GKLOJCKBIF

JKB[LCJHKGAE[KFSI IGEFHCDI>
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"

"

[ILHI"AE"JKBHFKL"ESKJCKBIL<"TI\I"IOHKEGHCSI<"CBJIZIJCAIA"ZIFI"GKLOJCKBIF"LKG"JKB[LCJHKG"AE"

[KFSI"BK"DCKLEBHI>""

"

+"LK"IBHEFCKF<"GE"LE"GOSI<"LKG"JISTCKG"EGHFOJHOFILEG"XOE"^I"HEBCAK"LI"[ISCLCI"EB"JOIBHK"I"GO"

[OBJCKBISCEBHK" _" FKLEG"EGZEJ`[CJKG>"'B" EGHE" SCGSK" GEBHCAK<" LI" CB[LOEBJCI" AE" LKG" SEACKG"

HEJBKLPYCJKG"XOE"̂IB"KJOZIAK"LKG"DIJ`KG"I[EJHCDKG"_"AE"IHEBJCPB"EB"LKG"CB[IBHEG"_"\PDEBEG>"

,KAK"EGHK"^I"ZFKDKJIAK"JISTCKG"GCYBC[CJIHCDKG"XOE"FEAOJEB"AE" [KFSI"HFIGJEBAEBHIL"LIG"

CBHEFIJJCKBEG"AE"LIG"[ISCLCIG"JKB"GOG"^C\KG>""

"

'B"EGHE"KFAEB"AE"CAEIG<"LIG"JKBAOJHIG"ACGFOZHCDIG"IL"CBHEFCKF"AEL"IOLI<"LI"TI\I"IOHKEGHCSI"_"LI"

ZKJI"HKLEFIBJCI"I"LI"[FOGHFIJCPB"GKB"ILYOBIG"AE"LIG"SIBC[EGHIJCKBEG"SMG"HIBYCTLE"AEL"Ab[CJCH"

AE"EGHIG"^ITCLCAIAEG"ZFEGEBHEG"EB"LIG"EGJOELIG"AEL"GEJHKF"K[CJCIL"EB"2KLKSTCI"_"/b]CJK>""

"

'B"2KLKSTCI<"E]CGHE"OB"ILHK"`BACJE"AE"EGHIG"IJJCKBEG"AE"IJKGK"EGJKLIF"EB"LIG"EGJOELIG"AEL"

GEJHKF"K[CJCIL>"*E"IJOEFAK"JKB"LI"1OBAIJCPB"8LIB"_"GOG"EGHIA`GHCJIG<"KTHEBCAIG"I"HFIDbG"AE"OB"

EGHOACK" FEILCNIAK" EB" LKG" AEZIFHISEBHKG" AE" 2IOJI<" &ILLE" AEL" 2IOJI<" 2^KJP" _" )OJFE" AE"

2KLKSTCI<" ll>f" ZKF" JCEBHK" AE" LKG" EGHOACIBHEG" EBHFEDCGHIAKG"GE" ^IB" DCGHK" I[EJHIAKG" ZKF"

AC[EFEBHEG"IJJCKBEG"DCKLEBHIG"EB"EL"IOLI"AE"JLIGE"a1OBAIJCPB"8LIB<"UQ!fc>"

"

8KF" KHFI" ZIFHE<" 2^IO]" I[CFSI" XOE" BK" EG"GEBJCLLK" EDCHIF" LKG" IJHKG" DCKLEBHKG" EBHFE" LKG"

EGHOACIBHEG<" GCB" ESTIFYKk" GE" AETEB" GEYOCF" CBHEBHIBAK" JKB" AC[EFEBHEG" ILHEFBIHCDIG"

E]^IOGHCDIG"XOE"ZEFSCHIB"ZFEDEBCF"EGHIG"JKBAOJHIG"ACGFOZHCDIG"a2^IO]<"+FTKLEAI<"@CSbBEN<"

gIBI_EH<"|"&ELMGXOEN>"UQQj<"ZMYG>"WjofWc>"

"

)CSOLHMBEISEBHE<"_"GEYhB"LKG"AIHKG"GOSCBCGHFIAKG"ZKF"LI".FYIBCNIJCPB"ZIFI"LI"2KKZEFIJCPB"

_"EL"*EGIFFKLLK"'JKBPSCJK"a.2*'<"UQ!jc<"EL"IJKGK"EGJKLIF"I[EJHI"I"!q"SCLLKBEG"lq!"SCL"qlf"

EGHOACIBHEG"AE"ZFCSIFCI"_"GEJOBAIFCI<"ZKGCJCKBIBAK"I"/b]CJK"JKSK"EL"ZI`G"BhSEFK"OBK"EB"

JIGKG"AE"IJKGK"EGJKLIF"IL"CBHEFCKF"AE"LKG"JEBHFKG"EAOJIHCDKG>""



WV"

"

"

'B"EL"EGHIAK"AE"$OEDK"0EPB"_"AE"IJOEFAK"JKB"LI")EJFEHIF`I"AE"'AOJIJCPB"8hTLCJI"a)'8<"UQ!qc<"

IL" SEBKG" !Q" ZKF" JCEBHK" AE" LKG" EGHOACIBHEG" AE" EAOJIJCPB" TMGCJI" ZFEGEBHIB" JKBAOJHIG"

DCKLEBHIG"JKBHFI"GOG"JKSZIeEFKG"_"IZFK]CSIAISEBHE"R>f"ZKF"JCEBHK"AE"LKG"EGHOACIBHEG"GO[FE"

ILYhB"HCZK"AE"IJKGK"EGJKLIF>"0IG"IOHKFCAIAEG"EGJKLIFEG"SIBC[CEGHIB"XOE"LKG"SEBKFEG"CSCHIB"

IJJCKBEG"DCKLEBHIG"ZEFZEHFIAIG"ZKF"GOG"JKSZIeEFKG"K"ZKF"LKG"ZFKYFISIG"AE"HELEDCGCPB>""

"

'DCAEBHESEBHE<"LI")EJFEHIF`I"^I"E\EFJCAK"ILYOBIG"IJJCKBEG"JKSK"ACGHFCTOCF"SIBOILEG"JKBHFI"

EL"IJKGK"EGJKLIF<"JKB"LI"[CBILCAIA"AE"JKBHFCTOCF"I"LI"ACGSCBOJCPB"AE"LKG"JIGKG"AE"IJKGK"EGJKLIF"

EB"LIG"EGJOELIG"AE"$OEDK"0EPB>"2ITE"SEBJCKBIF"XOE"HIBHK" /b]CJK"JKSK"2KLKSTCI"^IB"

CSZLESEBHIAK"ILYOBKG"ZFKYFISIG<"CBCJCIHCDIG"_"EGHFIHEYCIG"ZEAIYPYCJIG<"ZFKSKDCEBAK"OBI"

JOLHOFI" AE" ZIN" IL" CBHEFCKF" AE" LIG" IOLIG>" )CB" ESTIFYK<" GEYhB" LIG" EGHIA`GHCJIG" IBHEG"

SEBJCKBIAIG<"EGHKG"EG[OEFNKG"^IB"GCAK"CBGO[CJCEBHEG>""

"

'G"ZEFHCBEBHE"CAEBHC[CJIF"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"XOE"CBJCAEB"EB"EL"SE\KFISCEBHK"

AE"LI"JKBDCDEBJCI"EB"LIG"IOLIG>"*E"EGHI" [KFSI"_" I"HFIDbG"AE"LIG"SEACJCKBEG"JOILCHIHCDIG"_"

JOIBHCHIHCDIG<" GE" E]ZLKFIFKB" ACJ^IG" AEGHFENIG<" XOE<" IL" BK" EGHIF" AEGIFFKLLIAIG" EB" LKG"

ZFEIAKLEGJEBHEG<"GE"YEBEFIB"IJJCKBEG"DCKLEBHIG"EB"LIG"JKSOBCAIAEG"EAOJIHCDIG"AE")IBHCIYK"

AE"2ILC"_"/KBHEFFE_>""

"

0IG"EGJOELIG"AEL"GEJHKF"K[CJCIL"EB"2KLKSTCI"_"/b]CJK"GKLK"GE"EB[KJIB"EB"EL"[KSEBHK"AE"LKG"

JKBHEBCAKG"JKYBCHCDKG"_"LIG"JILC[CJIJCKBEG<"ZKGHEFYIBAK"EL"TCEBEGHIF"AE"LKG"EGHOACIBHEG>"'B"

EGHE"GEBHCAK<"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"GKB"OB" IGZEJHK"KLDCAIAK"ZIFI"EL"GCGHESI"

EAOJIHCDK"_"LIG"[ISCLCIG>""

"

0KG"IBHEFCKFEG"AIHKG<"AESOEGHFIB"LI"BEJEGCAIA"AE"OB"ZFKYFISI"AE"CBBKDIJCPB"EAOJIHCDI"

XOE"[KFHILENJI"^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"ZFEIAKLEGJEBHEG<"LKYFIBAK"IG`"CSZIJHIF"EB"

LIG"JKBAOJHIG"DCKLEBHIG"AE"LKG"\PDEBEG"EB"ISTIG"ZKTLIJCKBEG>""

"
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"

"

2KBGCAEFIBAK"XOE<"EB"LI"EHIZI"AE"LI"ZFEIAKLEGJEBJCI<"LKG"BCeKG"SIBC[CEGHIB"JISTCKG"[`GCJKG"

_"ZGCJKESKJCKBILEG"XOE"AE[CBCFMB"DIFCKG"IGZEJHKG"AE"GO"ZEFGKBILCAIA<"EG"CSZKFHIBHE"XOE"

IAXOCEFIB" EGHIG" ^ITCLCAIAEG>" 8KF" ELLK<" IL" HEBEF" EGHE" Ab[CJCH<" GE" I`GLIB" JKB" [IJCLCAIA<"

SIBC[CEGHIB"HCSCAEN<"CBGEYOFCAIA"ZFKAOJHK"AE"LKG"JISTCKG"ZFKZCKG"AE"EGHI"EHIZI<"XOE<"BK"

GCESZFE"DIB"AE"LI"SIBK"JKB"EL"JFEJCSCEBHK"ESKJCKBIL<"EB"LI"SI_KF`I"AE"LKG"JIGKG<"EGHI"

CBJKSZEHEBJCI"ESKJCKBIL"LI"E]ZFEGIB"JKB"IJHKG"ACGFOZHCDKG"^IJCI"GO"EBHKFBK"_"GESE\IBHEG>"""

"

=5>5=.A#&"2*+$.%&.(*1&-+("$'(7*5..

v2OML" EG" LI" CB[LOEBJCI" AE" LI" 'AOJIJCPB" ZIFI" LI" 8IN" EB" EL" Ab[CJCH" AE" ^ITCLCAIAEG"

GKJCKESKJCKBILEG"EB" LKG" ZFEIAKLEGJEBHEG" AE" EGJOELIG" ZhTLCJIG"EB" )IBHCIYK" AE" 2ILC<"

2KLKSTCI"_"/KBHEFFE_<"/b]CJKw"

"
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,EBCEBAK"EB"JOEBHI"XOE"LI"DCKLEBJCI"EGJKLIF"EG"OB"[EBPSEBK"AE"CBHEFbG"SOBACIL<"ZI`GEG"

JKSK" 2KLKSTCI" _" /b]CJK" BK" GKB" I\EBKG" I" LI" BEJEGCAIA" AE" CSZLESEBHIF" ZFKYFISIG"

EAOJIHCDKG"EBJISCBIAKG"IL"[KFHILEJCSCEBHK"AE"LI"JKBDCDEBJCI"EB"LIG"IOLIG>""

"

0IG"SIBC[EGHIJCKBEG"AE"JKBAOJHIG"ACGFOZHCDIG"EB"LIG"IOLIG"GKB"ILYOBIG"AE"LIG"JKBGEJOEBJCIG"

AEL" Ab[CJCH" AE" ^ITCLCAIAEG" GKJCKESKJCKBILEG" AE" LKG"ZFEIAKLEGJEBHEG<" XOE" IAESMG" ^IJEB"

ZIFHE"AE"LI"JKHCACIBCAIA"EB"LIG"EGJOELIG"AEL"GEJHKF"K[CJCIL"EB"ISTKG"ZI`GEG<"_"I"ZEGIF"AE"XOE"

GE"^IB"YEBEFIAK"LE_EG"_"ZFKYFISIG"EB[KJIAKG"I"[KFHILEJEF"LI"GIBI"JKBDCDEBJCI<"LKG"`BACJEG"

AE"EGHIG"JKBAOJHIG"ACGFOZHCDIG"GCYOEB"EB"IOSEBHK>""

"

'B"2KLKSTCI<"ZKF"E\ESZLK<"E]CGHE"BKFSIHCDCAIA"FE[EFEBHE"I"LI"DCKLEBJCI"EGJKLIF<"XOE<"HCEBEB"

KFCYEB" EB" LI" GEBHEBJCI" ${" VQf" AE" LI" 2KFHE" 2KBGHCHOJCKBIL<" ZFKSOLYIAI" EB" UQ!!>" 'GHI"

ACGZKGCJCPB<" EB" GO" GEYOBAK" IFH`JOLK<" KFAEBI" IL" /CBCGHEFCK" AE" 'AOJIJCPB" $IJCKBIL" XOE<"

JKKFACBE"JKB"EL"%BGHCHOHK"2KLKSTCIBK"AE"7CEBEGHIF"1ISCLCIF<"LI"*E[EBGKF`I"AEL"8OETLK"_"LI"

8FKJOFIAOF`I" 5EBEFIL" AE" LI" $IJCPB<"GKTFE" LI" [KFSOLIJCPB" AE" ZKL`HCJIG" ZhTLCJIG" ZIFI" LI"



R!"

"

"

ZFEDEBJCPB<" AEHEJJCPB" _" IHEBJCPB" AE" LIG" ZFMJHCJIG" ^KGHCLEG<"JKSK" EL"IJKGK" EGJKLIFu"

a)EBHEBJCI"${"VQf<"UQ!!c>"

"

8KF" LK" IBHEFCKF<" GE" KTGEFDI" XOE" 2KLKSTCI" HCEBE" AE[CBCAI" BKFSIHCDCAIA" FE[EFEBHE" IL"

[EBPSEBK"AE"LI"DCKLEBJCI>"%BJLOGK<"EB"SIFNK"AE"UQ!W<"EL"2KBYFEGK"AE"2KLKSTCI"E]ZCACP"LI"

0E_"${"!jUQ<"ZKF"LI"XOE"GE"JFEI"EL"GCGHESI"BIJCKBIL"AE"JKBDCDEBJCI"EGJKLIF"_"[KFSIJCPB"ZIFI"

EL"E\EFJCJCK"AE"LKG"AEFEJ^KG"^OSIBKG<"LI"EAOJIJCPB"ZIFI"LI"GE]OILCAIA"_"LI"ZFEDEBJCPB"_"

SCHCYIJCPB" AE" LI" DCKLEBJCI" EGJKLIF>" 'GHI" FEYOLIJCPB" JKBHESZLI" HESIG" JEBHFILEG" JKSK" LIG"

JKSZEHEBJCIG"JCOAIAIBIG<"LI"EAOJIJCPB"ZIFI"EL"E\EFJCJCK"AE"LKG"AEFEJ^KG"^OSIBKG<"GE]OILEG"

_"FEZFKAOJHCDKGk"EL"IJKGK"EGJKLIF<"_<"[CBILSEBHE<"EL"IJKGK"I"HFIDbG"AE"LIG",%2)>"

"

'B"EGHE"KFAEB"AE"CAEIG<"/b]CJK"HISTCbB"^I"ZFKJOFIAK"CSZIJHIF"EL"[EBPSEBK"AE"LI"DCKLEBJCI"

EGJKLIF>"8IFI"ELLK<"EL"5KTCEFBK"1EAEFIL"^I"JKBJEACAK"IOHKBKS`I"I"JIAI"YKTCEFBK"EGHIHIL"ZIFI"

XOE" AEGIFFKLLE" LCTFESEBHE" AE" IJOEFAK" JKB" GOG" BEJEGCAIAEG" LKJILEG" LI" YEGHCPB" AE" LI"

JKBDCDEBJCI<"GEYOFCAIA"_"LI"DCKLEBJCI"EB"LIG"EGJOELIG<"AEJFEHIBAK"DIFCIG"LE_EG"IL"FEGZEJHK"

AEGAE" UQQR>"0IG" LEYCGLIJCKBEG" JKBHESZLIB" JKBGCAEFIJCKBEG" _" AE[CBCJCKBEG" JKBJEZHOILEG"

GKTFE"LI"DCKLEBJCI"EB"EL"MSTCHK"EGJKLIF<"IG`"JKSK"LI"FEYOLIJCPB"AE"LKG"AEFEJ^KG"_"KTLCYIJCKBEG"

AE"LKG"IJHKFEG"XOE"^IJEB"ZIFHE"AE"LI"JKSOBCAIA"EGJKLIF>""

"

+"ZEGIF"AE"XOE"BK"EG"ZKGCTLE"AEHEFSCBIF"LKG"ZFKJEACSCEBHKG"IZLCJIAKG"ZIFI"JIAI"OBI"AE"

EGHIG" LE_EG" JKBJEFBCEBHEG" IL" [EBPSEBK" AE" LI" DCKLEBJCI" EGJKLIF<" G`" GE" ZOEAE" I[CFSIF" XOE"

[KSEBHIB"LI"[KFSOLIJCPB"E"CSZLESEBHIJCPB"AE"ZKL`HCJIG"ZhTLCJIG"I"BCDEL"[EAEFIL"_"EGHIHIL<"

HISTCbB"EGHITLEJEB"FEGZKBGITCLCAIAEG"I"BCDEL"EGJKLIF"EB"LIG"CBGHCHOJCKBEG"K[CJCILEG>"

"

2KSK" ZOEAE" DEFGE<" HIBHK" 2KLKSTCI" JKSK" /b]CJK" HCEBEB" LE_EG" _" EB" YEBEFIL" OBI"

BKFSIHCDCAIA" ZFEJCGI" FE[EFEBHE" IL" [EBPSEBK" AE" LI" DCKLEBJCI>" *E" CYOIL" SIBEFI<" GE" ^IB"

CAEBHC[CJIAK" ZFKYFISIG" EAOJIHCDKG" EBJISCBIAKG" IL" [KFHILEJCSCEBHK" AE" LI" JKBDCDEBJCI"

EGJKLIF>" )CB"ESTIFYK<"EGHKG"ZFKYFISIG"EGHMB"EB[KJIAKG"EB"OBI"AEHEFSCBIAI"HESMHCJI"_"
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"

"

JIFEJEB"AE"OBI"IFHCJOLIJCPB"XOE"LKG"DCBJOLE"JKB"LKG"ELESEBHKG"XOE"GKB"ZFCSKFACILEG"ZIFI"

FE[KFNIF"AOFIBHE"LI"ZFEIAKLEGJEBJCI>"""

"

*ETCAK"I"XOE"LKG"ZFKYFISIG"_"ACGZKGCJCKBEG"LEYILEG"ZFEDCISEBHE"CSZLESEBHIAIG"EB"ISTKG"

ZI`GEG"ZIFI"EFFIACJIF"LI"DCKLEBJCI"EB"LIG"EGJOELIG"^I"GCAK"CBGO[CJCEBHE<"_"TOGJIBAK"CSZIJHIF"

ZKGCHCDISEBHE"EGHI"ZFKTLESMHCJI<"LI"ZFEGEBHE"CBDEGHCYIJCPB"EGHM"[OBAISEBHIAI"AEGAE"LKG""

EGHOACKG"AE"8IN"JKB"EL"ZFKZPGCHK"AE"ACGEeIF"E"CSZLESEBHIF"OB"ZFKYFISI"EAOJIHCDK<"XOE"

LKYFE"[KFHILEJEF"E[EJHCDISEBHE"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"EGZEJ`[CJISEBHE"EBHFE"LKG"

ZFEIAKLEGJEBHEG"AE"EGJOELIG"ZFCSIFCIG"ZhTLCJIG"EB")IBHCIYK"AE"2ILC<"2KLKSTCI"_"/KBHEFFE_<"

/b]CJK>""

"

'B"HbFSCBKG"YEBEFILEG<"HKAI"EGJOELI"AETE"JKBHIF"JKB"OB"ZFKYFISI"EAOJIHCDK"EBJISCBIAK"

I" AEGIFFKLLIF" JIZIJCAIAEG" ZIFI" LI" JKBDCDEBJCI" ZIJ`[CJI" EB" GKJCEAIA<" ZOEG" JKSK" GE"

EDCAEBJCIFM"EB"EL"AEGIFFKLLK"AE"EGHI"HEGCG<"LKG"JEBHFKG"EAOJIHCDKG"^IB"JEACAK"GOG"EGZIJCKG"AE"

[KFSIJCPB" I" LI" ZFEDILEBJCI" AE" JKBAOJHIG" ACGFOZHCDIG<" IL" YFIAK"AE" [KFSIF" ZIFHE" AE" LI"

JKHCACIBCAIA" EB" LIG" IOLIG" HIBHK" SE]CJIBIG" JKSK" JKLKSTCIBIG>" 8KF" GOZOEGHK<" IOBXOE"

JKBGHIBHEG"_"FEYOLIFEG<"EGHIG"JKBAOJHIG"BK"GKB"GILOAITLEG"ZIFI"LI"GKJCEAIA"_"SEFEJEB"OBI"

ZOBHOIL"IHEBJCPB>""

"

*ETCAK" I" LI" BEJEGCAIA" IZFESCIBHE" AE" HFIBG[KFSIF" LKG" SKAELKG"EAOJIHCDKG<" EGHE"EG" EL"

SKSEBHK"IAEJOIAK"ZIFI"XOE"LIG"CBGHCHOJCKBEG"EGJKLIFEG"FE[LE]CKBEB"_"HKSEB"JKBJCEBJCI"EB"

LI" BEJEGCAIA" AE" CBJLOCF" LIG" ^ITCLCAIAEG" GKJCKESKJCKBILEG"AE" SIBEFI"EGZEJ`[CJI" EB" EL"

JOFF`JOLOS"EGJKLIF>""

"

0KG" JEBHFKG" EAOJIHCDKG" AETEB" [KSEBHIF" EL" OGK" AE" LKG" SbHKAKG" ILHEFBKG" AE"GKLOJCPB" AE"

JKB[LCJHKG<"JKSK"LI"SEACIJCPB"ZIFI"TFCBAIF"I"LI"JKSOBCAIA"EAOJIHCDI"LIG"^EFFISCEBHIG"ZIFI"

LI" GKLOJCPB" AE" JKBHFKDEFGCIG" AE" [KFSI" BK" DCKLEBHI<" JKB" EL" CBHEFbG" AE" ILJIBNIF"OB"

[KFHILEJCSCEBHK"CBHEYFIL"I"HFIDbG"AE"LI"IAXOCGCJCPB"AE"AEGHFENIG"I[CBEG"JKB"EL"GITEF"EGHIF"_"
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"

GITEF" GEF<"XOE" GEYhB"/IFH`BEN"aUQ!!c" FE[CEFE"XOE" LI" EAOJIJCPB" [KFSIL" JOSZLE" DIFCIG"

[OBJCKBEG"EB[KJIAIG" I" GIHCG[IJEF" LIG" BEJEGCAIAEG" AE" LI" GKJCEAIA<" GCEBAK" OBI" AE" ELLIG" LI"

[KFSIJCPB"AE"ZEFGKBIG"IOHPBKSIG"_"JIZIJEG"AE"IZKFHIF"EB"LI"JKBGHFOJJCPB"AE"OBI"JOLHOFI"

AE"ZIN>""

"

'G"AE"GOSI"CSZKFHIBJCI"CBHEFDEBCF"E"CSZIJHIF"EB"LIG"SIBC[EGHIJCKBEG"AE"JKBAOJHIG"DCKLEBHIG"

I" HFIDbG" AE" LI" CBHEFDEBJCPB"JKB" OB" ZFKYFISI" EAOJIHCDK" EBJISCBIAK" IL" AEGIFFKLLK" AE"

^ITCLCAIAEG"GKJCKESKJCKBILEG<"JKSK"EL" IOHKJKBHFKL"ESKJCKBIL<"LI"ESZIH`I"_" IGEFHCDCAIA<"

IAESMG"AE"TFCBAIF"LIG"^EFFISCEBHIG"BEJEGIFCIG"ZIFI"XOE"LKG"ZFEIAKLEGJEBHEG"GKLOJCKBEB"

GOG"JKB[LCJHKG"AE"[KFSI"IGEFHCDI"EB"LIG"IOLIG>"

"

0I" ZFEIAKLEGJEBJCI" EG" OBI" EHIZI" JFOJCIL" EBHFE" LI" BCeEN" _" LI" IAKLEGJEBJCI<" ZKF" HIBHK<" EG"

BEJEGIFCK" JCSEBHIF" TIGEG" GPLCAIG" AE" ^ITCLCAIAEG" BEJEGIFCIG" ZIFI" XOE" LKG" \PDEBEG<"

JKBGHFO_IB"GO"ZFKZCI"CAEBHCAIA<"[OBAISEBHIAI"EB"OBI"SIAOFEN"IAEJOIAI"JKB"GO"AEGIFFKLLK"

EDKLOHCDK<" IAESMG" AE" [IJCLCHIFLEG" LKG" FEJOFGKG" IZFKZCIAKG" ZIFI" I[FKBHIF" GCHOIJCKBEG" AE"

JKB[LCJHK<"TOGJIF"I_OAI"AE"SIBEFI"E[EJHCDI"JOIBAK"LK"FEXOCEFIB"_"I"GEF"JOCAIAKGKG"EB"GOG"

IJJCKBEG>""

"

)CYOCEBAK"EGHIG"FINKBEG<"LI"ZFEGEBHE"CBDEGHCYIJCPB"HCEBE"OBI"YFIB"FELEDIBJCI"_"ZEFHCBEBJCI<"

ZOEG" K[FEJE" I" LIG" EGJOELIG" OB" ZFKYFISI" EAOJIHCDK" CBBKDIAKF<" XOE" FEGZKBAE" I" LIG"

BEJEGCAIAEG"GKJCILEG"BK"IHEBACAIG"SEACIBHE"LKG"JKBHEBCAKG"JKYBCHCDKG"JOFFCJOLIFEG"IJHOILEG>""

"

'L"ZFKZPGCHK"AE"EGHE"ZFKYFISI<"EB"JKBJKFAIBJCI"JKB"7CGXOEFFI"aUQQlc<"EG"EL"AEGIFFKLLK"AE"

JKSZEHEBJCIG" ESKJCKBILEG" EB" LKG" JKBHE]HKG" FE[EFEBHEG" I" LI" JKBJCEBJCI" ESKJCKBIL<"

FEYOLIJCPB<"IOHKYEGHCPB<"CBHELCYEBJCI"CBHEFZEFGKBIL<"^ITCLCAIAEG"ZIFI"LI"DCAI"_"EL"TCEBEGHIF>""

"

2KB"TIGE"EB"LIG"BEJEGCAIAEG"IBHEFCKFEG<"LI"E\EJOJCPB"AE"OB"ZFKYFISI"EAOJIHCDK"AE"EGHI"

`BAKLE"FEGOLHIFM"GEF"AE"YFIB"OHCLCAIA"JKSK"^EFFISCEBHI"ZIFI"LKG"AKJEBHEG<"TFCBAIBAK"LKG"
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"

CBGHFOSEBHKG" BEJEGIFCKG" ZIFI" [KFHILEJEF" LIG" ^ITCLCAIAEG" GKJCKESKJCKBILEG" EB" GOG"

EGHOACIBHEG<"ZEFSCHCbBAKLEG"AEGEBDKLDEFGE"E[CJINSEBHE"IBHE"GCHOIJCKBEG"GKJCILEG<"IAESMG<"

AE"EGHITLEJEF"FELIJCKBEG"IGEFHCDIG"_"GKLOJCKBIF"LKG"JKB[LCJHKG"AE"[KFSI"BK"DCKLEBHI>""

"

'L"ZFCBJCZIL"ILJIBJE<"EG"AESKGHFIF"XOE"I"HFIDbG"AE"LI"CSZLESEBHIJCPB"AEL"ZFKYFISI"0IHCBZIN"

EB"LIG" IOLIG" AE" LKG" JOFGKG" AE" Wx" _" Rx" AE" ZFCSIFCI" EB" )IBHCIYK"AE" 2ILC" _" /KBHEFFE_<" GE"

[KFHILEJEB" ILYOBIG" ^ITCLCAIAEG" GKJCKESKJCKBILEG>" 'GHK<" I" GO"DEN<" CSZIJHI" EB" LIG"

SIBC[EGHIJCKBEG"AE"JKBAOJHIG"DCKLEBHIG"IL"CBHEFCKF"AEL"IOLI>""

"

'L" IZKFHE" SMG" GCYBC[CJIHCDK" AE" LI" CBDEGHCYIJCPB" EG" EL" ZFKYFISI" AE" CBBKDIJCPB" EAOJIHCDI<"

0IHCBZIN<" XOE<" IL" GEFDCF" JKSK" ^EFFISCEBHI" ZIFI" EL" [KFHILEJCSCEBHK" AE" LIG" ^ITCLCAIAEG"

GKJCKESKJCKBILEG"AOFIBHE"LI"ZFEIAKLEGJEBJCI<"LE"TFCBAI"I"LI"GKJCEAIA"\PDEBEG"JKSZEHEBHEG"

GKJCIL" _" ESKJCKBILSEBHE<" XOE" HEBAFMB" SMG" ZKGCTCLCAIAEG" AE"GEF" [OHOFKG" JCOAIAIBKG"

IGEFHCDKG<"ZIAFEG"FEGZKBGITLEG<"_"SCESTFKG"ZFKAOJHCDKG"AE"LI"JKSOBCAIA>""

"

*ESKGHFIBAK<"CBJLOGK"I"LIG"[OHOFIG"YEBEFIJCKBEG"XOE"FEGZKBAEF"IBHE"GCHOIJCKBEG"IADEFGIG"

GCB"FEJOFFCF"I"LI"DCKLEBJCI<"EG"JKSZLEHISEBHE"ZKGCTLE"_"XOE"HILEG"FEGZOEGHIG"ZKGCHCDIG"ZOEAEB"

GEF"HIB"JKHCACIBIG"JKSK"GOG"JKBHFIZIFHEG"BEYIHCDIG"XOE" I^KFI"SCGSK"ZFEDILEJEB"EB"LIG"

IOLIG>"'L"BK"GEF"ZIFH`JCZE"AE"LI"DCKLEBJCI<"ZKAF`I"CSZIJHIF"HISTCbB"EB"EL"`BACJE"AE"[ISCLCIG"

ACG[OBJCKBILEG"_"IJHKG"AELCJHCDKG>""

"

=5D5.E0F&+(1,-.%&.;$.(*1&-+("$'(7*5..

=5D5=.E0F&+(1,."&*&#$;5.

*EHEFSCBIF" LI" CB[LOEBJCI" AE" LI" 'AOJIJCPB" ZIFI" LI" 8IN<" EB" EL" Ab[CJCH" AE" ^ITCLCAIAEG"

GKJCKESKJCKBILEG" EB" LKG"ZFEIAKLEGJEBHEG" AE" EGJOELIG" ZhTLCJIG" EB" )IBHCIYK" AE" 2ILC<"

2KLKSTCI"_"/KBHEFFE_<"/b]CJK>"

"
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.7@!>" *EGJFCTCF" LKG" ZFKYFISIG" AE" 'AOJIJCPB" ZIFI" LI" 8IN" XOE"GE" ^IB" CSZLESEBHIAK"EB"

2KLKSTCI"_"/b]CJK>"

"

.7@U>" %AEBHC[CJIF" LIG" ^ITCLCAIAEG" GKJCKESKJCKBILEG" BEJEGIFCIG" EB" LI" EHIZI" AE" LI"

ZFEIAKLEGJEBJCI>"""""

"

.7@W>" *CGEeIF" OB" 8FKYFISI" AE" 'AOJIJCPB" ZIFI" LI" 8IN<" XOE" CSZIJHE" EB" LIG"^I TCLCAIAEG"

GKJCKESKJCKBILEG" EB" LKG"ZFEIAKLEGJEBHEG" EB" )IBHCIYK" AE" 2ILC<" 2KLKSTCI" _" /KBHEFFE_<"

/b]CJK>"

"

.7@R>"%SZLESEBHIF"OB"8FKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"XOE"CSZIJHE"EB"LIG"^ITCLCAIAEG"

GKJCKESKJCKBILEG"EB" LKG"ZFEIAKLEGJEBHEG" EB" )IBHCIYK" AE" 2ILC<" 2KLKSTCI" _" /KBHEFFE_<"

/b]CJK>"

"

.7@f>" 'DILOIF" EL" CSZIJHK"AEL" ZFKYFISI" AE" 'AOJIJCPB" ZIFI" LI" 8IN" EB" LIG" ^ITCLCAIAEG"

GKJCKESKJCKBILEG"EB" LKG"ZFEIAKLEGJEBHEG" EB" )IBHCIYK" AE" 2ILC<" 2KLKSTCI" _" /KBHEFFE_"

/b]CJK>"

"
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"

3I:"0I"CB[LOEBJCI"AE"LI"'AOJIJCPB"ZIFI"LI"8IN"EB"EL"Ab[CJCH"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"

EB" LKG"ZFEIAKLEGJEBHEG" AE" EGJOELIG" ZhTLCJIG" EB" )IBHCIYK" AE" 2ILC" _" /KBHEFFE_<" EG" EL"

[KFHILEJCSCEBHK"AEL"IOHKJKBHFKL"AE"LIG"ESKJCKBEG<"AE"LI"ESZIH`I<"IGEFHCDCAIA"_"LI"GKLOJCPB"

ZIJ`[CJI"AE"LKG"JKB[LCJHKG"EB"EL"IOLI>"

"

3K:"0I"'AOJIJCPB"ZIFI"LI"8IN<"BK"YEBEFI"BCBYOBI"CB[LOEBJCI"EB"EL"Ab[CJCH"AE"LIG"^ITCLCAIAEG"

GKJCKESKJCKBILEG"EB"LKG"ZFEIAKLEGJEBHEG"EB")IBHCIYK"AE"2ILC"_"/KBHEFFE_>"
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"

'B"LKG"GCYOCEBHEG"ZMFFI[KG<"GE"E]ZLKFI"TFEDESEBHE"ILYOBKG"JKBJEZHKG"[OBAISEBHILEG"XOE"

KTEAEJEB"I"LIG"DIFCITLEG"ZLIBHEIAIG"EB"LI"CBDEGHCYIJCPB>""

"

'GHIG"DIFCITLEG"GE"AEGIFFKLLIFKB"I"SI_KF"ZFK[OBACAIA"EB"LKG"JIZ`HOLKG"W<"R"_"f<"EB"AKBAE"GE"

EGZEJC[CJI"EL"JKBKJCSCEBHK"AE"JIAI"OBI>""

"

'B"ZFCSEF"LOYIF<"GE"CBCJCI"JKB"EL"JKBJEZHK"AE"'AOJIJCPB"ZIFI"LI"8IN<"ZOEGHK"XOE"KTEAEJE"I"

LI"DIFCITLE"CBAEZEBACEBHE"AE"LI"CBDEGHCYIJCPB<"IAESMG<"GE"[OBAISEBHI"EB"LI"BKJCPB"AE"ZIN"

ZKGCHCDI<" AETCAK" I" EGHK<" GE" AEGJFCTEB" LIG" ACGHCBHIG" AE[CBCJCKBEG" I" LI" LON" AE" LKG" IOHKFEG"

JKBGOLHIAKG<"ZOBHOILCNIBAK"LI"AE[CBCJCPB"JKBJEZHOIL"AE"'AOJIJCPB"ZIFI"LI"8IN>""

"

)EYOCAISEBHE<"GE"E]ZLKFIB"LIG"ESKJCKBEG"JKBJEZHK"JLIDE"AE"LI"DIFCITLE"AEZEBACEBHE"OBK"

a!c"AEHILLIBAK"EL"JKBJEZHK"AE"DILKFEG"JKSK"ELESEBHK"BKHITLE"ZIFI"EGHI"DIFCITLE>"+"LI"ZIF<"

GE" JKBHCBOI" JKB" LI" AE[CBCJCPB" JKBJEZHOIL" AE" JKBAOJHI" IGEFHCDI<"JCSCEBHK" ZFCBJCZIL" AE" LI"

DIFCITLE"AEZEBACEBHE"AKG"aUc>""

"

8KF" KHFI" ZIFHE<"GE"AEGHIJI"EL"JKBJEZHK" AE" JKBDCDEBJCI<" ZOEGHK" XOE<" EG" OB" JKSZKBEBHE"

GCYBC[CJIHCDK"ZIFI"EL"AEGIFFKLLK"AE"LIG"AEGHFENIG"GKJCKESKJCKBILEG"EB"EL"MSTCHK"EAOJIHCDK>"

%YOILSEBHE"GE"AEGIFFKLLI"LI"BKJCPB"FE[EFEBHE"IL"JKB[LCJHK"AEGAE"OBI"ZEFGZEJHCDI"AE"SKHKF"

AE"JISTCK<"JKSK"ELESEBHK"GOGHIBJCIL"ZIFI"LI"DIFCITLE"AEZEBACEBHE"HFEG"aWc>"""

"
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'G" EBHEBACAI" ZKF" @IFEG" a!VV!c" JKSK" OB" ZFKJEGK" EAOJIHCDK<" ACBMSCJK" _" JKBHCBhK"

[OBAISEBHIAK" EB"LKG" JKBJEZHKG" AE" ZIN" ZKGCHCDIk" IAESMG<" EBJCEFFI" OB" JKB\OBHK"AE"

ELESEBHKG" XOE" ZEFSCHE" LI" CBHEYFILCAIA" EB" LKG" ZFKJEGKG" EAOJIHCDKG" SEACIBHE" LI"



Rl"

"

"

HFIBG[KFSIJCPB"AE"ZFMJHCJIG"AEGAE"EB[KXOEG"ZIJC[CGHIG<"AETCAK" I"EGHK<"GO"JCSCEBHK"EG"EL"

JKBJEZHK"AE"ZIN<"AEGAE"OBI"DCGCPB"ZKGCHCDI>""

""

'B"EGHE"GEBHCAK<"LI"BKJCPB"AE"ZIN"ZKGCHCDI"EG"JKBHFIACJHKFCI"I"LI"AE[CBCJCPB"JKBJEZHOIL"YEBEFIL"

AE"LI"ZIN"DCGHI"JKSK"tOB"JKBJEZHK"LCSCHIAK<"XOE"GE"^I"AE[CBCAK"JIAI"DEN"SMG"EB"[OBJCPB"AEL"

[EBPSEBK"AE"LI"YOEFFI"_"LI"IJJCPB"TbLCJI<"^IGHI"EL"E]HFESK"AE"XOE"[OEFI"AE"GO"JKBHFIGHE"JKB"

LI"YOEFFI<"LI"ZIN"JIFEJE"AE"SIHEFCILCNIJCPBu"a0EAEFIJ^<"!VqR<"Z>"U!c>"

"

0I"AE[CBCJCPB"IBHEFCKF<"^IJE"ILOGCPB"I"LI"ZIN"BEYIHCDI<"IGKJCIAI"I"LI"JIFEBJCI"AE"LI"YOEFFI<"

JKBHFIACJHKFCI<"IL"JKBJEZHK"EB"EL"XOE"GE"[OBAISEBHI"LI"'AOJIJCPB"ZIFI"LI"8IN<"ZKF"EGHI"FINPB"

_" ZIFI" GOGHEBHK" AE" LI" ZFEGEBHE" CBDEGHCYIJCPB<" GE" HKSIFM" EL" JKBJEZHK" AE" 8IN" 8KGCHCDI<"

EBHEBACAI"BK"GKLK"JKSK"tLI"IBH`HEGCG"AE"LI"YOEFFI"GCBK"AE"LI"DCKLEBJCI<"LI"YOEFFI"BK"EG"SMG"

XOE"OB"HCZK"AE"DCKLEBJCI<"ZEFK"BK"EG"LI"hBCJIu"a@IFEG<"UQ!U<"Z>"!UUo!UWc>"

"

0I"IBHEFCKF"AE[CBCJCPB<"EG"EL"JKBJEZHK"SMG"IJEFHIAK"ZIFI"LI"ZFEGEBHE"CBDEGHCYIJCPB<"ZOEG<"LI"

ZIN"DI"AE"LI"SIBK"JKB"LI"\OGHCJCI"GKJCIL"_"EL"AEGIFFKLLK<"CYOILSEBHE"LI"JKBE]CPB"XOE"GE"HCEBE"

JKB"LKG"JKBJEZHKG"AE"AEFEJ^KG"^OSIBKG"_"LI"AESKJFIJCI<"JKBJEZHKG"JLIDEG"EB"EL"JISZK"

EAOJIHCDK"_"BEJEGIFCKG"ZIFI"LI"JKBGHFOJJCPB"AE"ZIN"EB"LIG"IOLIG"EGJKLIFEG>""

"

=5I5>.J),'(,*&-5.

0IG"ESKJCKBEG"GKB"KHFK"JKBJEZHK"[OBAISEBHIL"ZIFI"LI"ZFEGEBHE"CBDEGHCYIJCPB<"ZKF"ELLK<"LKG"

IOHKFEG")ILKDE_"_"/I_EF<"AEGHIJIB"LI"CSZKFHIBJCI"AE"AEGIFFKLLIF"JKSZEHEBJCIG"ESKJCKBILEG"

JKSK"LI"CAEBHC[CJIJCPB"AE"LIG"ZFKZCIG"ESKJCKBEG<"LI"YEGHCPB"ESKJCKBIL"_"LI"ZFKZCI"SKHCDIJCPB"

aUQQR<"Z>"!qVc>"

"

'GHIG"JKSZEHEBJCIG"GKB"EL"ZFKAOJHK"AEL"[KFHILEJCSCEBHK"AE"LI"%BHELCYEBJCI"'SKJCKBIL"_"^IJEB"

ZIFHE"AEL"JKB\OBHK"AE"^EFFISCEBHIG"XOE"GE"LE"AETEB"TFCBAIF" I"LKG"ZFEIAKLEGJEBHEG"ZIFI"



Rq"

"

"

LKYFIF"LI"JKBGHFOJJCPB"AE"FELIJCKBEG"TIGIAIG"EB"DILKFEG"GKJCILEG"JKSK"EL"FEGZEHK<"EL"ACMLKYK"

IJHCDK"_"LI"HKLEFIBJCI"EB"LKG"EGJEBIFCKG"EAOJIHCDKG>""

"

'B" EGHE" SCGSK" GEBHCAK<" GE" KTGEFDI" XOE" E]CGHEB" ACDEFGKG"EB[KXOEG" _" JKBJEZJCKBEG<" GCB"

ESTIFYK<" ILYOBKG" IOHKFEG" AE[CBEB" LIG" ESKJCKBEG" JKSK" tOB"EGHIAK" CBCBHELCYCTLE"AEL"

KFYIBCGSK<" XOE" GE" JIFIJHEFCNI" ZKF" OBI" E]JCHIJCPB" XOE" ZFEACGZKBE" I" LI" IJJCPB" AE" LIG"

ZEFGKBIGu"a7CGXOEFFI<"UQQW<"Z>"UQc>"

"

*IAK" XOE" LI" ESKJCPB" EG" OBI" SIBC[EGHIJCPB" SKSEBHMBEI" XOE" ZIFHE" AE" LI" FEIJJCPB" AEL"

GCGHESI"BEFDCKGK"JKSK"ZFKAOJHK"AE"OB"EGH`SOLK"AEHEFSCBIAK"_"ZFKDKJI"OBI"FEGZOEGHI"XOE"

ZOEAE" GEF" ZKGCHCDI" K" BEYIHCDI>" 'B" JKBGEJOEBJCI<" EL" AEGIFFKLLIF" LI" CBHELCYEBJCI" ESKJCKBIL"

ZEFSCHE<"JKBHFKLIF"IAEJOIAISEBHE"EGHIG"E]ILHIJCKBEG<"YEBEFIBAK"OBI"YEGHCPB"ZKGCHCDI"AE"

LIG"ESKJCKBEG>""

"

0I"%BHELCYEBJCI"ESKJCKBIL"EG"AE[CBCAI"JKSK"LI"AEGHFENI"ZIFI"SKHCDIFGE"_"ZEFGCGHCF"I"ZEGIF"AE"

LIG"[FOGHFIJCKBEG<"EG"JKBHFKLIF"LKG"CSZOLGKG<"FEYOLIF"LKG"EGHIAKG"AE"^OSKF<"EDCHIF"XOE"LIG"

GCHOIJCKBEG"IADEFGIG"CSZCAIB"LI"^ITCLCAIA"ZIFI"ZEBGIF"_"OHCLCNIF"LI"ESZIH`I"a5KLESIB"!VVfc>"

"

8KF" HKAK" LK" IBHEFCKF<" GE" CB[CEFE" XOE<" EL" AEGIFFKLLIF" ^ITCLCAIAEG" ESKJCKBILEG" JKSK"EL"

IOHKJKBHFKL<" LI" FEYOLIJCPB<" EL" ACILKYK" IJHCDK" AIB" JKSK" FEGOLHIAK" LI" ESZIH`I<" AEGHFENI"

[OBAISEBHIL"ZIFI"LI"JKBGHFOJJCPB"E"CBHEFIJJCPB"AE"FELIJCKBEG"GKJCILEG"GILOAITLEG"AOFIBHE"LI"

ZFEIAKLEGJEBJCI>""

"
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+"ZEGIF"AE"XOE"GE"E]ZLKFIFKB"DIFCIG"AE[CBCJCKBEG<"OBI"AE"LI"SMG"I\OGHIAI"KTEAEJE"I"t0IG"

JKBAOJHIG" [OBAISEBHILEG"ZIFI"CBHEFIJHOIF"_"FELIJCKBIFGE"JKB"LKG"ZIFEG"_"LKG" IAOLHKG"AE"

[KFSI"IGEFHCDI"_"GIHCG[IJHKFCIu"a/KB\IG<"!VVU<"Z>"UVc>"
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"

"

*IAK"I"LK"IBHEFCKF<"LI"JKBAOJHI"IGEFHCDI"FEGOLHI"GEF"OBI"IJJCPB"BEJEGIFCI"ZIFI"LI"CBHEFIJJCPB"

GKJCIL<"ZKF"ELLK<"LKG"ZFEIAKLEGJEBHEG"AETEB"JOCAIF"GOG"IJHKG<"[KSEBHIBAK"DILKFEG"GKJCILEG"

JKSK" LI" HKLEFIBJCI<" EL" FEGZEHK" _" LI" IJEZHIJCPB" AE" LIG" AC[EFEBJCIG"EB" LKG" AESMG>" 'GHKG"

ELESEBHKG"YIFIBHCNIB"OBI"JKBDCDEBJCI"GKJCILSEBHE"GILOAITLE>"

"

(CGK"aJCHIAK"EB"/IFOYMB<"/KBHGEFFIH"_"AEL"2IeK")MBJ^EN<"UQQfc"AE[CBEB"LI"JKBAOJHI"IGEFHCDI"

JKSK"OBI" IJJCPB" XOE" ZEFSCHE" E]ZFEGIF" IAEJOIAISEBHE<" GCB" ACGHKFGCKBEG" JKYBCHCDIG" K"

IBGCEAIA"_"JKSTCBIBAK"JKSZKBEBHEG"DEFTILEG"_"BK"DEFTILEG<"KZKGCJCKBEG"_"I[EJHK>""

"

0I" JKBAOJHI" IGEFHCDI" KTEAEJE" I" OBI" GEFCE" AE" JKSZKFHISCEBHKG" FEYCAKG" ZKF" EL" JKBHFKL"

ESKJCKBIL<"LI"HKLEFIBJCI"I"LI"[FOGHFIJCPB"_"LI"IJEZHIJCPB"AE"CAEIG"JKBHFIFCIG"I"LIG"ZFKZCIG>"8KF"

ELLK<" GE" AETE" YEBEFIF" OB" BCDEL" AE" JKBJCEBJCI" ZIFI" LKYFIF" SKAELIF"LKG" JKSZKFHISCEBHKG"

JKHCACIBKG"I"LKG"GKJCILSEBHE"ZEFSCHCAKG>""

"

+G`"SCGSK<"'GHIG"JKBAOJHIG"IAEJOIAIG"GE"AE[CBEB"JKSK"t0I"JIZIJCAIA"ZIFI"CBHEFIJHOIF"JKB"

LKG"AESMG"EB"OB"JKBHE]HK"GKJCIL"AE"OB"SKAK"AEHEFSCBIAK"XOE"EG" IJEZHIAK"_"DILKFIAK"

GKJCILSEBHEu"a2KSTG"_")LIT_<"!Vll<"Z>"!jUc>"

"

(EHKSIBAK"LK"IBHEFCKF<"LIG"JKBAOJHIG"IGEFHCDIG<"GKB"AEHEFSCBIAIG"GEYhB"EL"JKBHE]HK"GKJCIL"

AE"CBHEFIJJCPB<"ZOEGHK"XOE<"ILYOBKG"JKSZKFHISCEBHKG"GKB"IJEZHIAKG"_"KHFKG"FEJ^INIAKG>"

8KF" ELLK<" EG" CSZKFHIBHE" XOE" LKG" ZFEIAKLEGJEBHEG" IZFEBAIB" I"AC[EFEBJCIF" LIG" JKBAOJHIG"

IAEJOIAIG"GEYhB"LI"EGHFOJHOFI"GKJCIL<"EGHK"LEG"ZEFSCHCFM"IJHOIF"JKB[KFSE"I"OB"JPACYK"_I"

EGHITLEJCAK>""

"

'B"GOSI<"LI"JKBAOJHI"IZFKZCIAI"^IJE"FE[EFEBJCI"GEYhB"LK"ZLIBHEIAK"ZKF"0CTEH"_"0EyCBGK^B<"

aJCHIAK"EB"2IFCLLK<"UQ!fc"I"LI"JIZIJCAIA"AE"E]ZFEGIF"JKSZKFHISCEBHKG"XOE"GKB"FE[KFNIAIG"

AE"[KFSI"ZKGCHCDI"K"BEYIHCDI<"_"AE"BK"ESCHCF"JKBAOJHIG"XOE"GEIB"JIGHCYIAIG"ZKF"LKG"AESMG>""

"
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"

"

'B"JKBJKFAIBJCI"JKB"LK"IBHEFCKF<"AEGAE"LI"EGJOELI"GE"AETE"YEBEFIF"EB"LKG"EGHOACIBHEG"LI"

JIZIJCAIA"ZIFI"CAEBHC[CJIF"LIG"JKBAOJHIG"IJEFHIAIG<"IAESMG<"AE"FE[KFNIF"AE"[KFSI"ZKGCHCDI"

EGHKG" JKSZKFHISCEBHKG<" [KSEBHIBAK" OB" EGZIJCK" AE" JKB[CIBNI" _" LCTEFHIA" TIGIAK" EB" EL"

FEGZEHK"_"LI"LCTFE"E]ZFEGCPB>""

"
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0KG" DILKFEG" GKB" GOGHIBJCILEG" ZIFI" LI" [KFSIJCPB" AE" LKG" ZFEIAKLEGJEBHEG>"8KF"ELLK<" EB" LKG"

JOFF`JOLKG" AE"LKG" JEBHFKG" EAOJIHCDKG"AETEB" GEF" HEBCAKG" EB" JOEBHI<" GCB" ESTIFYK<" EG"

CSZKFHIBHE" XOE" EGHI" [KFSIJCPB" EGHM" IJKSZIeIAI" AE" E\EFJCJCKG" XOE" LEG" ZEFSCHI" I" LKG"

EGHOACIBHEG"CBHEFCKFCNIF"EGHKG"GITEFEG"IAESMG"XOE"LKG"JKBAOJE" I" [KSEBHIF"LI"ZIN"EB"LIG"

IOLIG>""

"

+"ZEGIF"AE"LI"ACDEFGCAIA"AE"AE[CBCJCKBEG"_I" IBHEG"JCHIAIG<"LI"SMG" IJEFHIAI"EG" tLI"AE"LIG"

2CEBJCIG")KJCILEG<"XOE"JKBGCAEFI"I"LKG"DILKFEG"JKSK"JKBJEZJCKBEG"AE"LK"AEGEITLE"XOE"CBJCAEB"

EB"EL"JKSZKFHISCEBHK"GELEJHCDKu"a3EFBIBAK<"!VVl <"Z>"Wfc>""

"

'B" EGHE" GEBHCAK<" LKG" DILKFEG" GKB" ZFCBJCZCKG" XOE" CBJCAEB" EB" LKG" JKSZKFHISCEBHKG" AE" LKG"

ZFEIAKLEGJEBHEG<"ZOEGHK"XOE<"FEYOLIB"GOG"JKBAOJHIG<"IAESMG<"LEG"ZEFSCHEB"AC[EFEBJCIG"LKG"

JKSZKFHISCEBHKG"IJEZHIAKG"GKJCILSEBHE>"""""

"

%YOILSEBHE<"GKB"AE[CBCAKG"JKSK"t2OILCAIAEG"EGHFOJHOFILEG"JKSZLE\IG"XOE"HCEBEB"GO"KFCYEB"

EB"GCHOIJCKBEG"JKBJFEHIGu"a(EGHFEZK<"!VVj<"Z>"!Rc>""

"

'B"EGHE"GEBHCAK<"LKG"DILKFEG"^IJEB"FE[EFEBJCI"IL"DILKF"JKBJEACAK"I"LIG"JKGIG<"XOE"CSZLCJI"EL"

XOE"GEIB"SMG"EGHCSIAIG"K"AEGEIAIG"LKYFIBAK"LI"GIHCG[IJJCPB"ZIFI"OB"AEHEFSCBIAK"[CB>"'B"

EGHI"SCGSI"L`BEI<"LKG"DILKFEG"GE"JKBJCTEB"JKSK"JOILCAIAEG"CB^EFEBHEG"I"LIG"ZEFGKBIG<"XOE"EL"

^KSTFE"ZOEAE"ITGHFIEF"_"JKBGCAEFIF"EB"G`"SCGSK>""

"
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"

"

8IFI"ZKAEF"LLEDIF"I"JITK"OBI"ZFMJHCJI"AE"DILKFEG"J`DCJKG"EB"EL"IOLI<"EG"BEJEGIFCK"XOE"LIG"

EGJOELIG"FEILCJEB"OB"HFITI\K"JKLITKFIHCDK"JKB"LIG"[ISCLCIG>"+STIG"CBGHCHOJCKBEG<"HCEBEB"OB"

CBHEFbG"EB"JKShB"_"EG"LI"EAOJIJCPB"AE"LKG"EGHOACIBHEG<"ZKF"HIBHK<"AETEB"EGHIF"IFHCJOLIAKG<"

AE"SIBEFI"HIL"XOE"EB"LI"JIGI"GE"[KFHILENJI"LKG"JKBKJCSCEBHKG"IAXOCFCAKG"EB"LI"EGJOELI>""

"

=5I5G.8,*1(1&*'($5.

0I"JKBDCDEBJCI"EG"GCBPBCSK"AE"IZFEBAEF"I"JKBDCDCF<"EG"OBI"tBEJEGCAIA"CBIZLINITLE"AE"HKAK"

ZFK_EJHK"EAOJIHCDK"IAESMG"AE"OB"FEXOEFCSCEBHK"[KFSIL"AE"BOEGHFIG"LE_EG>"*ESIBAI"XOE"

JKTFI" SI_KF" OFYEBJCI" ZKF" LKG" HCESZKG" XOE" EGHISKG" DCDCEBAK<" EB" LKG" XOE" LI" DCKLEBJCI"

CSZFEYBI"HKAK"EL"HE\CAK"GKJCILu"a@IFEG"UQ!U<"Z>"qQc>"

"

0I" JKBDCDEBJCI" EBHEBACAI" JKSK" OB" ZFKJEGK" AE" JKBGHFOJJCPB<" GE" SIBC[CEGHI" EB" ShLHCZLEG"

[KFSIG" _" SKAELKG<" JKB" ILJIBJEG" _" JIFIJHEF`GHCJIG" AC[EFEBHEG<" KFCEBHIAIG" IL" [KSEBHK" AE"

ZFKHEYEF"_"AEGIFFKLLIF"LI"DCAI"ZFKZCI"_"I\EBI>""

"

(E[EFEBHE" IL" HESI" AE" LI" 2KBDCDEBJCI" EG" IZFEBAEF" I" JKBDCDCF" _" JKBGHFOCF" FELIJCKBEG<" GE"

FEXOCEFE"AE"OB"JKB\OBHK"AE"IZFEBACNI\EG"TMGCJKG>"'L"^KSTFE"EG"OB"GEF"GKJCIL<"CBHEFIJHhI"EB"

LI"FEILCAIA<"JKBGCYK"SCGSK"_"JKB"LKG"AESMG"a8CBNPB<"!VVVc>"

"

'B"KHFIG"ZILITFIG<"LI"JKBDCDEBJCI"ZOEAE"EBHEBAEFGE"JKSK"OB"JKB\OBHK"AE"ZFKJEGKG"GEYhB"

LKG" JOILEG" GE" CBHEFIJHhI" _" HFIBGSCHEB" IJHCHOAEG" _" JKSZKFHISCEBHKG" CSZKFHIBHEG" ZIFI" LI"

JKBGHFOJJCPB"AE"FELIJCKBEG"GKJCILEG"GILOAITLEG>""

"

+G`"SCGSK"ZIFI",KFK"a!VVjc"LI"JKBDCDEBJCI"EG"tJKBGHFOCAI"ZKF"EL"GEF"^OSIBK>")C"GE"AEGEI"

OBI"GKJCEAIA"EB"AKBAE"ZFCSE"LI"DCAI"_"EL"TCEBEGHIF<"GE"AETE"JKBGHFOCF"JKB"LI" IJHOIJCPB"

ZFKZCI"AE"JIAI"A`Iu"aZ>"!Uc>"

"
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"

)E" ZOEAE" AEAOJCF" XOE" JOIBHK" SMG" [FEJOEBHE" GEI" LI" ZIFHCJCZIJCPB" CBACDCAOIL" AE" LKG"

ZFEIAKLEGJEBHEG"EB" OB"YFOZK" K" CBGHCHOJCPB" GKJCIL<" EGHKG" HEBAFMB" SMG" KZKFHOBCAIAEG"AE"

HKSIF"LIG"ZEFGZEJHCDIG"GKJCILEG"AE"KHFIG"ZEFGKBIG>""
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'L"JKB[LCJHK"BK"GPLK"EG"OBI"FEILCAIA"_"OB"^EJ^K"SMG"K"SEBKG"JKHCACIBK"EB"LI"EAOJIJCPB<"GCBK"

XOE" HISTCbB" EG" BEJEGIFCK" I[FKBHIFLK" JKSK" OB" DILKF<" AC[EFEBHE" I" LI" IGKJCIJCPB" AE" ILYK"

BEYIHCDK}" EG" OB" ZFKJEGK" GKJCIL" XOE" JKSK" HIL" GCYOE" OB" AEHEFSCBIAK" CHCBEFIFCK" JKB" GOG"

GOTCAIG"_"TI\IAIG"AE"CBHEBGCAIA<"GOG"SKSEBHKG"AE"CB[LE]CPB>"8IFI"AEJCFLK"YFM[CJISEBHE<"GE"

ZIFEJE"SMG"I"OB"ELEJHFKJIFACKYFISI"XOE"I"OB"ZOBHK"K"L`BEI"[C\I"_"AEGAE"EGHI"ZEFGZEJHCDI"

ZFKJEGOIL"EG"JKSK"^I_"XOE"EGHOACIFLK"a@IFEG"UQ!U<"Z>"qUc>"

"

0K"IBHEFCKF<"^IJE"FE[EFEBJCI"I"OBI"ZEFJEZJCPB"BEYIHCDI"AEL"JKB[LCJHK<"IGKJCIAK"I"GCHOIJCKBEG"

BEYIHCDIG" AE" LI" DCAI<" XOE" AETEF`IB" AE" EDCHIFGE>" 8IFI" E[EJHKG" AEL" ZFEGEBHE" EGHOACK<" GE"

[OBAISEBHP"EL"JKB[LCJHK"AEGAE"OBI"ZEFGZEJHCDI"ZKGCHCDI<"JKSK"SKHKF"AE"JISTCK>""

"

+LYOBKG"IOHKFEG"JKSK"0EAEFIJ^"ZLIBHEIB"HFEG"ELESEBHKG"[OBAISEBHILEG<"JKSK"LK"GKB"LIG"

JIOGIG<"ZFKHIYKBCGHIG"_"ZFKJEGK<"GCB"ESTIFYK<"@IFEG" I[CFSI<"XOE"GE"AETE" tCBJKFZKFIF"OB"

JOIFHK"ELESEBHK<"AEBKSCBIAK"EL"JKBHE]HK<"ZOEG<"EB"EGHE"EGJEBIFCK<"EG"AKBAE"GE"ZFKAOJEB"

LKG"JKB[LCJHKG"_"EGHE"ZOEAE"SKAC[CJIF<"ILHEFIF"LI"YbBEGCG"E"CBHEBGCAIA"AEL"JKB[LCJHK"JKSK"LIG"

ZFKZCIG"ZKGCTCLCAIAEG"AE"FEGKLOJCPBu"aUQ!U<"Z>"!RUc>"

"

8KF"LK"IBHEFCKF<"LI"EGHFOJHOFI"AE"HKAK"JKB[LCJHK"HCEBE"JOIHFK"ELESEBHKG"ZFCBJCZILEG<"LIG"JIOGIG"

XOE" LK" YEBEFIB<" LKG" IJHKFEG"XOE" GKB" LKG" GO\EHKG" XOE" CBHEFDCEBEB<" EL" ZFKJEGK" XOE" GE" ^I"

GEYOCAK"_"EL"JKBHE]HK"AKBAE"GE"KFCYCBI>"

"

8KF" KHFI" ZIFHE<" )EYhB"#FXOCAC"aJCHIAK" ZKF" 7EFShAEN<" (KAF`YOEN" _" 7EFShAEN<"UQ!lc"EL"

JKB[LCJHK" ^IJE" FE[EFEBJCI" I"OB"AEGIJOEFAK" KJIGCKBIAK" ZKF" LI" ZEFJEZJCPB" AE" XOE" ILYK" K"
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"

ILYOCEB"CBHEF[CEFE"EB"LI"ThGXOEAI"AE"CBHEFEGEG"EB"JKShB<"K"ZKF"AC[EFEBJCIG"AE"DILKFEG"_"

E]ZEJHIHCDIG>"

"

0I"IOHKFI"/IF_"8IFmEF"1KLLEHH<"[OE"LI"ZCKBEFI"AEL"EGHOACK"AEL"JKB[LCJHK<"IAESMG"LI"ZFCSEFI"EB"

CAEIF"GKLOJCKBEG"CBHEYFIAKFIG<"ZLIBHEI"OBI"DEFAIAEFI"JKLITKFIJCPB"ZIFI"TOGJIF"GKLOJCKBEG"

XOE"FEGZKBACEFKB"I"EGHKG"CBHEFEGEG"a5CFIFA"gIH^F_B<"!VVl<"Z>"!!c>"

"

*E" LI" IOHKFI" IBHEFCKF" GE" AEGHIJI<" XOE" [OE" LI" ZFEJOFGKFI" AEL" JKB[LCJHK<" IAESMG" AE" GOG"
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IJJCKBEG"DCKLEBHIG"_"AEGESZEeI"OB"ZIZEL"EB"EL"ZFKJEGK"AE"IJKGK"EGJKLIF>""

>5=5=.J1,;2'(7*.',*'&9+2$;.%&.;$.1(,;&*'($.&-',;$#5.

$K" EG" OB"[EBPSEBK" BOEDK<" EG" HIB" IBHCYOK" JKSK" LI" EGJOELI" HFIACJCKBIL<"ILYOBIG"

CBDEGHCYIJCKBEG"_"EGHOACKG"ZCKBEFKG"GOFYEB"EB"LI"AbJIAI"AE"LKG"IeKG"JCBJOEBHI"EB"'GHIAKG"

#BCAKG>" *EGAE" LK" JCEBH`[CJK<" GE" ^IJE" ILOGCPB<" AE" XOE<"LIG" ZFCSEFIG" FE[EFEBJCIG" I" EGHIG"

tGCHOIJCKBEG"GE"E]ZFEGIB"JKSK"SKTTCBY<"EBHEBACAK"JKSK"LI"IYFEGCPB"AE"OBKG"EGHOACIBHEG"

JKBHFI"KHFKGu"a3ECBESIBB<"!VjV<"Z>"fRc>"

"

'L"HbFSCBK"SKTTCBY<"HKSIAK"ZKF"EL"EHPLKYK"0KFEBN"a!VV!c<"AE[CBE"EGHE"JKBJEZHK"IL"FE[EFCFGE"

I"LKG"IHIXOEG"AE"OB"YFOZK"AE"IBCSILEG"SMG"ZEXOEeKG"XOE"ISEBINIB"I"OB"GKLK"IBCSIL"SMG"

YFIBAEu"a*E[EBGKF"AEL"/EBKF"AE"LI"2KSOBCAIA"AE"/IAFCA<"UQQjc>""

"

$K"KTGHIBHE<"LI"AC[OGCPB"AE"HFITI\KG"CBDEGHCYIHCDKG"FE[EFEBHE"I"EGHE"HESI"GE"KFCYCBI"EB"LI"

AbJIAI" AE" LKG" GEHEBHI<" ITKFAIBAK" EGHI" ZFKTLESMHCJI" AEGAE" ACGHCBHIG" ZEFGZEJHCDIG:"LI"
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!VVlk")ITMB"1EFBIBAEN<"3EFFONK"2ITFEFI<"_"(I_I",FEBIG<"UQ!Wc>"



lU"

"

"

'L" ISTCEBHE" ZKGCHCDK<" EG" OB" IGZEJHK" [OBAISEBHIL" ZIFI" EL" AEGIFFKLLK" AE" LIG" ^ITCLCAIAEG"

GKJCKESKJCKBILEG"EB"EL"GEBK"AE"LIG"[ISCLCIG<"ZFKZEBAEF"ZKF"EL"ACILKYK<"LI"EGJOJ^I"IJHCDI"_"EL"

FEGZEHK"GKB"HIFEIG"XOE"AETEB"HFITI\IFGE"I"ACIFCK"JKB"LIG"BCeIG"_"BCeKG<"[KSEBHIBAK"OB"JLCSI"

GEYOFK"_"JKB[CITLE"ZIFI"HKAKG"LKG"CBHEYFIBHEG"AEL"BhJLEK"[ISCLCIF>""

"

U>U>!>U"#GK"AE"DCKLEBJCI"_"IJEZHIJCPB"AE"LI"JKBAOJHI"IYFEGCDI"AE"LIG"BCeIG"_"LKG"BCeKG>"
)CHOIJCKBEG" JKSK" LI" ACG[OBJCKBILCAIA" [ISCLCIF<" IOGEBJCI" AE" ILYOBK" AE" LKG" ZIAFEG" K" GO"

JIFEBJCI"AE"IHEBJCPBk"tLKG"SILKG"HFIHKG"_"EL"OGK"AE"LI"DCKLEBJCI<"CB[LO_EB"BEYIHCDISEBHE"EB"

EL"BCeK<"ZOEG"IZFEBAEB"I"FEGKLDEF"GOG"JKB[LCJHKG"I"HFIDbG"AE"LI"IYFEGCPB>".HFK"[IJHKF"AE"FCEGYK"

EG"LI"tIJEZHIJCPB"AE"LI"JKBAOJHI"IYFEGCDI"AEL"BCeK"K"BCeIu"a.LyEOG<"!VVV<"Z>"!Rc>"

"

0KG"ZIAFEG"ZEFSCGCTLEG"E"CBJKBGCGHEBHE<"HKLEFIBHEG"JKB"LIG"JKBAOJHIG"IYFEGCDIG"AE"GOG"^C\KG"

_"BK"SIFJIB"FEYLIG"JLIFIG"_"JKBGCGHEBHEG"HISTCbB"LEG"I[EJHI"GKB"CBJIZIJEG"AE"ZKBEFLE"L`SCHEG"

I"GOG"^C\KG<"ZKF"ELLK"GOELEB"GEF"HKLEFIBHEG"IBHE"JKSZKFHISCEBHKG"IYFEGCDKG<"AEGJKBKJCEBAK"

EL"AIeK"XOE"I"[OHOFK"LEG"JIOGIB>"""

"

.LyEOG"HISTCbB"I[CFSI<"XOE"EL"OGK"AE"SbHKAKG"AE"EAOJIJCPB"TIGIAKG"EB"EL"JIGHCYK"[`GCJK<"

DCKLEBJCI"ESKJCKBIL<"K" [ILHI"AE"GOZEFDCGCPB"AE"LKG"ZIAFEG"K"JOCAIAKFEG"HISTCbB"YEBEFIB"

DCKLEBJCI"EB"LIG"BCeIG"_"LKG"BCeKG>""

"

0KG" BCeKG" XOE"ZFKDCEBEB" AE" ^KYIFEG" IYFEGCDKG<" _" JIFEBHEG" AE" JIFCeK<" AE" BKFSIG<"

ZEFSCGCDCAIA"IOBIAK"I"LKG"JKSZKFHISCEBHKG"IYFEGCDKG"AE"LKG"SCESTFKG"AE"LI"[ISCLCI<"GOELEB"

SIBC[EGHIF"JKBAOJHOILEG"^KGHCLEG"EBHFE"GOG"ZIFEG"a.FHEYI"_"AE"(E_"UQQWc>"

"

)EYhB" LK" IBHEFCKF<" GE" AEGHIJI" LI" YFIB" CB[LOEBJCI" XOE" HCEBEB"LKG" ZIAFEG" AE" [ISCLCI" EB" LI"

IAXOCGCJCPB"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"LKG"ZFEIAKLEGJEBHEG<"ZOEG"AE"ELLKG"AEZEBAE"

EB"OB"YFIB"ZKFJEBHI\E<"[KFSIF"BCeIG"_"BCeKG"IGEFHCDKG"_"BK"DCKLEBHKG>""

"



lW"

"

"

)KB" LIG" [ISCLCIG<" LKG" ZFCSEFKG" LLISIAKG" I" IAXOCFCF" ^ITCLCAIAEG" GKJCILEG<" ZIFI" ZKAEF"

AEGIFFKLLIFLIG" EB" GOG" ^C\KG>" 0IG" BCeIG" _" LKG" BCeKG" FEZLCJIB" EB" GO" JKHCACIBCAIA<" EL" SKAELK"

GKJCKESKJCKBIL"IAXOCFCAK"IL"CBHEFCKF"AE"GOG"[ISCLCIG>"*E"ELLIG"AEZEBAE"XOE"EGHIG"IJJCKBEG"

GEIB" DCKLEBHIG" K" IGEFHCDIG<" ZEFSCHCbBAKLE" I" LKG" ZFEIAKLEGJEBHEG" JKBGHFOCF" FELIJCKBEG"

IFSKBCKGIG<"CBHEFIJHOIF"IGEFHCDISEBHE"JKB"GO"EBHKFBK"_"HEBEF"LIG"^EFFISCEBHIG"BEJEGIFCIG"

ZIFI"I[FKBHIF"LIG"ACDEFGIG"GCHOIJCKBEG"XOE"GE"ZFEGEBHIFMB"I"LK"LIFYK"AE"GO"DCAI>"""

U>U>!>W"1ILHI"AE"BKFSIG"JLIFIG>"
0I"[ILHI"AE"BKFSIG"JLIFIG"_"JKBGHIBHEG"K"EL"ESZLEK"AE"HbJBCJIG"CBIAEJOIAIG"ZIFI"SKAC[CJIF"

LIG"JKBAOJHIG"^KGHCLEG"AE"LKG"^C\KG"GKB"[IJHKFEG"[ISCLCIFEG"XOE"ZFEACGZKBEB"OB"ILHK"BCDEL"AE"

IYFEGCPB"a8IHHEFGKB"_"(ISGI_"!VqVc>"

"

'L"[KSEBHK"AE"BKFSIG"JLIFIG"_"IJOEFAKG"I_OAIB"I"LI"JKBGHFOJJCPB"AE"LI"GIBI"JKBDCDEBJCI"IL"

CBHEFCKF"AEL"^KYIF>""

"

,EBCEBAK"EB"JOEBHI"HKAK"LK"E]ZOEGHK<"LI"[ISCLCI<"EB"HKAIG"GOG"ACSEBGCKBEG"EGHFOJHOFILEG<"

BK"GPLK"CB[LO_E"EB"EL"AEGIFFKLLK"AE"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"AE"LKG"_"LIG"BCeIG<"GCBK"

XOE"EG"EL"ZFCBJCZIL"EBHKFBK"AKBAE"EGHM"GE"FEILCNI>"

U>U>!>R"#GK"AE"LI"HEJBKLKY`I"GCB"GOZEFDCGCPB"AE"LIG"[ISCLCIG>"
0KG"SEACKG"AE"JKSOBCJIJCPB<"EGZEJCILSEBHE"LKG"ZFKYFISIG"HELEDCGCDKG"_"LKG"\OEYKG"EB"LI"

IJHOILCAIA<"GOELEB"HEBEF"OB"YFIB"JKBHEBCAK"DCKLEBHK<"ZKF"HIBHK<"EG"OB"[IJHKF"XOE"AETE"GEF"

HEBCAK"EB"JOEBHI"ZKF"LIG"[ISCLCIG<"XOCEBEG"HCEBEB"EL"AETEF"AE"GOZEFDCGIF"_"EAOJIF"EB"GOG"

^C\KG"EL"HCZK"AE"JKBHEBCAK"IZFKZCIAK"ZIFI"GO"DCGOILCNIJCPB"AE"IJOEFAK"I"GO"EAIA>""

"

'G"[OBAISEBHIL"EL"IJKSZIeISCEBHK"AE"LKG"IAOLHKG"EB"EL"OGK"_"EB"ZIFHCJOLIF"EB"EAOJIF"I"GOG"

^C\KG"GKTFE"LKG"JKBHEBCAKG"IZFKZCIAKG"I"LKG"JOILEG"ZOEAEB"IJJEAEF"GEYhB"GO"EAIA<"AE"LK"

JKBHIFCK"GC"GE"JIFEJE"AE"EGHI"GOZEFDCGCPB"ILYOBKG"AE"LKG"FCEGYKG"IGKJCIAKG"IL"OGK"AE"LIG",CJ"

ZKF"ZIFHE"AE"LKG"IAKLEGJEBHEG"ZOEAEB"GEF"EL"ITIBAKBK"AE"GOG"IJHCDCAIAEG"IJIAbSCJIG<"EL"

2CTEFIJKGK<" EL" )E]HCBY" K" EBD`K" _" FEJEZJCPB" AE" SEBGI\EG" GE]OILEG<" EL" 5FKKSCBY<" K" LKG"



lR"

"

"

JKBHIJHKG"JKB"ZEFGKBIG"AEGJKBKJCAIG"EB"CBHEFBEH<"IAESMG"AE"LI"[ILHI"AE"ZFCDIJCAIA"_"EL"OGK"

CBAETCAK"AE"AIHKG"ZEFGKBILEG"_"AE"CB[KFSIJCPB"XOE"ZOEAIB"ZKBEFLKG"EB"FCEGYK"I"ELLKG"_"I"GO"

[ISCLCI>""

"

8KF"LK"IBHEFCKF<"EG"[OBAISEBHIL"[KSEBHIF"EB"LKG"ZFEIAKLEGJEBHEG"LI"EAOJIJCPB"DCFHOIL<"ZIFI"

EDCHIF"XOE"GEIB"ZIFH`JCZEG"AE"GCHOIJCKBEG"JKSK"EL"JCTEFTOLL_CBY>".HFK"HCZK"AE"IJKGK"EGJKLIF<"

XOE"GE"ZFEGEBHI"I"HFIDbG"AE"LIG"FEAEG"GKJCILEG"_"XOE"JIOGI"HIL"DEN"SMG"AIeK"XOE"EL"IJKGK"

EGJKLIF"EB"LIG"IOLIG>""

"

'L"tJCTEFTOLL_CBYu"EG"JKBKJCAK<"JKSK"IJKGK"EGJKLIF"ELEJHFPBCJK"a(IGmIOGmIG"_")HKLHN<"UQQlc<"

HCEBE"LOYIF"I"HFIDbG"AEL"OGK"AE"LIG",%2<"_"GE"JKBGCAEFI"OBI"HCZKLKY`I"EGZEJC[CJI"AEBHFK"AEL"

ISZLCK"EGZEJHFK"AEL"tTOLL_CBYu"a7EFIB"_"0C<"UQQlc>"

"

"'B" EGHE" GEBHCAK<" LIG" JIFIJHEF`GHCJIG" ZFCBJCZILEG" AEL" JCTEFTOLL_CBY<" EG" LI" OHCLCNIJCPB" AE" LKG"

SEACKG"ELEJHFPBCJKG" ZIFI" SIHEFCILCNIF" EL" IJKGK" EGJKLIF>" 'DCAEBJCIBAK"KHFI" [KFSI" AE"

SIBC[EGHIF"EL"Ab[CJCH"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"LKG"ZFEIAKLEGJEBHEG>"""

"

+"JKBHCBOIJCPB<"GE"FELIJCKBIB"ILYOBKG"[IJHKFEG"AE"HCZK"GKJCIL"_"EGJKLIF<"XOE"GKB"JIOGIG"AEL"

Ab[CJCH"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"LI"ZFEIAKLEGJEBJCI>""

>5>5>.U$'+,#&-.-,'($;&-5.

+G`"SCGSK"JKSK"ILYOBKG"[IJHKFEG"[ISCLCIFEG"_"EGJKLIFEG"CBJCAEB"EB"LIG"JKBAOJHIG"IYFEGCDIG"

AE"LIG"BCeIG"_"LKG"BCeKG<"HISTCbB"E]CGHEB"ILYOBKG"AE"HCZK"GKJCIL<"HILEG"JKSK"tLI"E]ZKGCJCPB"I"

LI"DCKLEBJCI"EB"LKG"SEACKG"AE"JKSOBCJIJCPBu"a'LLEYAE<"UQ!W<"Z>"ljc>""

"

'B"LI"IJHOILCAIA<"E]CGHE"OB"ILHK"JKBHEBCAK"AE"DCKLEBJCI"EB"LKG"ZFKYFISIG<"GEFCEG"_"ZEL`JOLIG"

XOE"K[EFHIB"LKG"SEACKG"AE"JKSOBCJIJCPB<"[KSEBHIBAK"EB"LKG"_"LIG"BCeIG"JKBAOJHIG"DCKLEBHIG<"

JKBHFIFCIG"I"LKG"DILKFEG"GKJCILEG<"EL"FEGZEHK<"LI"HKLEFIBJCI"_"EL"ACILKYK>""



lf "

"

"

U>U>U>!"/EACKG"AE"JKSOBCJIJCPB"SIGCDKG>"
'GHKG"SEACKG"tGKB"OB"ZKAEF"ZKFXOE"ZKGEEB"LKG"SEJIBCGSKG"AE"CSZKBEFGEk"XOE"JKBACJCKBIB"

K"ZOEAEB"[C\IF"LI"JKBAOJHI"AE"KHFKG<"KFYIBCNIJCKBEG"K"CBACDCAOKG"JKB"CBAEZEBAEBJCI"AE"GO"

DKLOBHIA"_"AE"GO"FEGCGHEBJCIu"a2IFZCNK<"!VVV<"Z>"URc>"

"

'G" JLIFK" XOE" HISTCbB" LKG" ZFEIAKLEGJEBHEG" IZFEBAEB" JKSZKFHISCEBHKG" GKJCILEG" AE" LKG"

SEACKG"AE"JKSOBCJIJCPB<"EB"LI"GKJCEAIA"IJHOIL"EB"YEBEFIL"EGHKG<"HCEBE"YFIB"CB[LOEBJCIk"ZOEG<"

TCEB" OHCLCNIAKG" ZFKDEEB" EAOJIJCPB" CB[KFSIL" XOE" EB" GO" SI_KF`I" EG" SMG" IHFIJHCDI" XOE" LI"

IAXOCFCAI"EB"LI"EGJOELI>"

"

0I"HELEDCGCPB<"EG"EL"CBGHFOSEBHK"AE"ZIGIHCESZK"SMG"OHCLCNIAK"EB"EL"SOBAK<"HCEBE"OB"ZIZEL"

CSZKFHIBHE"EB"LI"[KFSIJCPB"AE"LI"JKBJCEBJCI<"HIBHK"CBACDCAOIL"JKSK"JKLEJHCDI>")CB"ESTIFYK<"

GCB" LI" GOZEFDCGCPB" AE" OB" IAOLHK" FEGZKBGITLE<" ZOEAE" YEBEFIF" SILKG" ^MTCHKG"EB" LKG"

ZFEIAKLEGJEBHEG<"JKSK"LI"[ILHI"AE"JKBJEBHFIJCPB<"EL"ITIBAKBK"AE"DILKFEG<"K"LI"EXOCDKJIAI"

IZLCJIJCPB"AE"DCKLEBJCI"KTGEFDIAI>""

"

8KF"LK"IBHEFCKF<"GE"AEGHIJI"EL"ZIZEL"AE"LIG"[ISCLCIG"JKSK"FEYOLIAKFIG"AEL"JKBHEBCAK"AE"LKG"

ZFKYFISIG" IAEJOIAKG" XOE" ZOEAEB" DCGOILCNIF" LKG" _" LIG" BCeIG" AOFIBHE" LI" CB[IBJCI" ^IGHI" LI"

IAKLEGJEBJCI>"

>5>5?.U$'+,#&-.&-',;$#&-5.

+G`"JKSK"LIG"[ISCLCIG"\OEYIB"OB"ZIZEL"FELEDIBHE"EB"EL"AEGIFFKLLK"AE"^ITCLCAIAEG"GKJCILEG"EB"

LKG"ZFEIAKLEGJEBHEG<"LI"EGJOELI"JKSK"EBHKFBK"GKJCIL<"EG"[OBAISEBHIL"EB"EGHE"ZFKJEGK>""

"

+"JKBHCBOIJCPB<"GE"AEGJFCTEB"ILYOBKG"[IJHKFEG"JKSK"LI"ACGJCZLCBI"XOE"GE"CSZLESEBHI"EB"EL"

IOLI"_"LI"CBJCAEBJCI"AEL"JLCSI"EGJKLIF"EB"EL"AEGIFFKLLK"AE"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"

AE"LKG"ZFEIAKLEGJEBHEG>""



lj "

"

"

U>U>W>!"0I"YEGHCPB"AE"LI"ACGJCZLCBI"EB"EL"IOLI>""
0I"ACGJCZLCBI"^I"GCAK"OB"MFEI"AE"EGHOACK<"ACGJOGCPB"_"ThGXOEAI"AE"EB[KXOEG<"GO"ZFKZPGCHK"EG"

t[IJCLCHIF"LI"JKBDCDEBJCI"_"[KSEBHIF"OBI"TOEBI"GILOA"SEBHIL"AE"LI"JKSOBCAIA"IJIAbSCJIk"

JKSK" GE" HFIHI" AE" OB" EGJEBIFCK" AKBAE" GE" CBHEFIJHhI" _" GE" ZIGI" LI"YFIB" ZIFHE" AEL" A`I<" EG"

BEJEGIFCK" IZLCJIF"BKFSIG"ZIFI"FEYOLIF"EL"JKSZKFHISCEBHK"_"LI" JKBDCDEBJCIu"a)HEB^KOGE<"

!VlR<"Z>"jlc>"

"

'B"AE[CBCHCDI<"LIG"BKFSIG"\OEYIB"OB"ZIZEL"CSZKFHIBHE"EB"LI"JKBDCDEBJCI"IL"CBHEFCKF"AEL"IOLI<"

ZEFK"EGHIG"AETEB"GEF"FEGOLHIAK"AE"OB"JKBGEBGK"EBHFE"LKG"EGHOACIBHEG"_"SIEGHFKG<"BK"AETEB"

GEF"CSZOEGHIG>""

"

0I"SIBEFI"_"EL"SKAK"EB"EL"XOE"LI"CBGHCHOJCPB"CSZLESEBHE"LIG"BKFSIG<"ZOEAE"YEBEFIF"SMG"

GCHOIJCKBEG"AE"CBACGJCZLCBI<"_"ZEKF"IhB"GC"EGHM<"GE"FEILCNI"IZLCJIBAK"FEYLISEBHKG"JIFEBHEG"AE"

EGHOACKG" JKBHE]HOILEG" ZFEDCKG<" GCHOIJCKBEG" AE" ZIFHCAI<" HCZKLKY`I" AE" JKBAOJHIG" K" ZEF[CLEG"

ZGCJKLPYCJKG" AE" LKG" ILOSBKG" FEJEZHKFEG<" ZOEAE" YEBEFIF" SMG" DCKLEBJCI" a.FHEYI" _" /KBmG<"

UQQfk"8EFFEB"_"+LGImEF<"UQQjc>"

"

)E"AEGHIJI"LI"CSZKFHIBJCI"AEL"HCZK"AE"ACGJCZLCBI"XOE"GE"CSZIFHE"IL"CBHEFCKF"AEL"IOLI<"AE"EGHE"

AEZEBAE"GEF"OB"IYEBHE"AE"DCKLEBJCI"K"ZKF"EL"JKBHFIFCK"HFIBG[KFSIFLI"AE"[KFSI"ZKGCHCDI>""

"

0I"ACGJCZLCBI"ZKGCHCDI"EG"OB"SbHKAK"EAOJIHCDK<"XOE"^I"GCAK"AC[OBACAK"ZKF"@IBE"$ELGEB"_"0_BB"

0KHH" XOCEBEG" [OBAIFKB" LI" t8KGCHCDE" *CGJCZLCBI" +GGKJCIHCKBu"XOCEBEG" HODCEFKB" LI" HIFEI" AE"

AC[OBACF"EGHE"HCZK"AE"ACGJCZLCBI"ZKF"HKAI"+SbFCJI"0IHCBI"a.FHEYI<"UQ!Rc>"

"

0K" IBHEFCKF<" CBDCHI" I" FEZLIBHEIF" LKG" SKAELKG" AE" ACGJCZLCBI" CSZIFHCAIG" EB" LIG" IOLIG<"

ZFKZEBACEBAK"ZKF"EL"FEGZEHK"SOHOK"EBHFE"HKAI"LI"JKSOBCAIA"EAOJIHCDI<" [KSEBHIBAK"EL"

AEGIFFKLLK"CBHEYFIL"AE"LKG"EGHOACIBHEG>"

"



ll "

"

"

'GHE"SKAELK"AE"ACGJCZLCBI"ZFKSOEDE"IJHCHOAEG"ZKGCHCDIG<"[KSEBHI"^ITCLCAIAEG"ZIFI"LI"DCAI"_"

TOGJI"LI"GKLOJCPB"AE"JKB[LCJHKG"AE"[KFSI"FEGZEHOKGI"a$ELGEB<"0KHH"_"5LEBB<"UQQqc>"

"

'B" HbFSCBKG" YEBEFILEG<" JOIBAK" LIG" ZKL`HCJIG" EAOJIHCDIG" BK"JKFFCYEB"IAEJOIAISEBHE" LIG"

JKBAOJHIG" DCKLEBHIGk" IAESMG" LI" JIFEBJCI" AE" LI" HFIBGSCGCPB" AE" DILKFEG" GKJCILEG" _"AE"

JKSZEHEBJCIG"ZIFI"EL"JKBHFKL"AE"LI"JLIGE"ZKF"ZIFHE"AE"LKG"SIEGHFKG"_"IOGEBJCI"AE"LI"[CYOFI"

AEL"SIEGHFK"JKSK"HFIBGSCGKF"AE"LI"EAOJIJCPB"EB"DILKFEG"BK"EG"E[EJHCDI"I"LI"^KFI"AE"ZFEDEBCF"

K"SKAC[CJIF"ACJ^IG"IJJCKBEG"a+DCLbG<"!VVVc>"

"

0I"ZFMJHCJI"AE"DILKFEG"GKJCILEG<"GKB"CSZKFHIBHEG"ZIFI"OBI"GIBI"JKBDCDEBJCI"IL"CBHEFCKF"AE"LIG"

IOLIG<"ZEFK"EGHKG"AETEB"GEF"[KSEBHIAKG"AEGAE"EL"SKAELK"AE"LKG"SIEGHFKG<"XOCEBEG"^IB"AE"

GEF"HEGHCSKBCK"AEL"OGK"AE"EGHKG>"

"

"U>U>W>U"2LCSI"EGJKLIF>"

'B"EGHE"SCGSK"GEBHCAK<"GE"CAEBHC[CJI"XOE"OB"JLCSI"EGJKLIF"XOE"BK"SKHCDE"FELIJCKBEG"ZKGCHCDIG"

EBHFE"LKG"IJHKFEG"ZOEAE"LLEDIF"IL"KFCYEB"AE"JKBAOJHIG"BEYIHCDIG"EB"JKBHE]HKG"DCFHOILEG"JKSK"

EL"CBHEFBEH"a2ILSIEGHFI<"UQ!!c>"

"

'L"[KSEBHK"AE"OB"JLCSI"EGJKLIF"GILOAITLE"EG"CSZKFHIBHE<"ZIFI"EL"AEGIFFKLLK"AE"^ITCLCAIAEG"

GKJCKESKJCKBILEG"EB"LKG"ZFEIAKLEGJEBHEG>""

"

+LYOBKG"EGHOACKG<"AEGHIJIB"LI"CB[LOEBJCI"AEL"ZFK[EGKF"EB"EL"JKSZKFHISCEBHK"AE"LKG"ILOSBKG"

a2OIAFIAK" _" 1EFBMBAEN<" UQQlk"UQQqc" EGHITLEJEB" XOE" JOIBAK" EL" ZFK[EGKF" CBHEFIJHhI"

ZKGCHCDISEBHE"JKB"GOG"ILOSBKG<"EGHK"GE"DE"FE[LE\IAK"EB"GOG"JKSZKFHISCEBHKG<"K[FEJCEBAK"

OBI" IHEBJCPB"AE"JKB[CIBNI"_"FEGZEHK<"EGHE"JKSZKFHISCEBHK"I_OAI" IL"TOEB"AEGIFFKLLK"AE"

^ITCLCAIAEG"GKJCKESKJCKBILEG>""

"



lq "

"

"

>5?.J;.%&-$##,;;,.&),'(,*$;.',),.&;&)&*+,. %&.%&C&*-$.%&.;$.1(,;&*'($.&-',;$#5..

"

'B"LI"IJHOILCAIA"EL"GCGHESI"EAOJIHCDK"LE"^I"AIAK"OB"YFIB"DILKF"IL"AEGIFFKLLK"JKYBCHCDK"AE"LIG"

BCeIG"_"LKG"BCeKG<"GCEBAK"EL"AEGIFFKLLK"AEL"JKE[CJCEBHE"CBHELEJHOIL<"LI"SEHI"HFIBGDEFGIL"AE"LKG"

JKBHEBCAKG"JOFFCJOLIFEG"AE"LIG"EGJOELIG>""

"

)CB"ESTIFYK<"EGHM"JKSZFKTIAK"XOE"LKG"IAKLEGJEBHEG"SMG"E]CHKGKG"EB"GO"DCAI"IAOLHI<"tGKB"

IXOELLKG" XOE" JOLHCDIFKB" LIG" FELIJCKBEG" ^OSIBIG<"ZFKZEBACEFKB" ZKF"JKBGHFOCF" SE\KFEG"

FELIJCKBEG"GKJCILEG<"TIGIAIG"EB"EL"FEGZEHK"_"EL"[KSEBHK"AEL"JIZCHIL"^OSIBKu"a1EFBMBAEN"_"

']HFESEFI<"UQQU<"Z>"!c"

"

0K"SEBJCKBIAK"EB"EL"IBHEFCKF"ZMFFI[K<"AEGHIJI"LI"CSZKFHIBJCI"AEL"AEGIFFKLLK"ESKJCKBIL"EB"

LIG"BCeIG"_"LKG"BCeKG<"ZOEG<"AE"EGHE"AEZEBAEFM"EB"YFIB"ZIFHE"EL"b]CHK"AE"GO"DCAI<"IAESMG"AE"

ZFEDEBCF"JKBAOJHIG"DCKLEBHIG"EB"LI"EGJOELI>""

"

'B"LKG"GCYOCEBHEG"IZIFHIAKG<"GE"CAEBHC[CJIB"LIG"JIFIJHEF`GHCJIG"ESKJCKBILEG"AE"LKG" IJHKFEG"

ZFCBJCZILEG" EB" EL" [EBPSEBK" AE" LI" DCKLEBJCI" EGJKLIF" _" GE" E]ZLKFIB" LIG" ESKJCKBEG"

ZFEAKSCBIBHEG"EB"EGHE"[EBPSEBK>""

"

)EYOCAISEBHE"GE"AEGHIJIB"LKG"ELESEBHKG"XOE"EDCAEBJCIB"LI"CSZKFHIBJCI"AE"LI"EAOJIJCPB"

ESKJCKBIL"IL"CBHEFCKF"AE"LIG"IOLIG<"EGZEJCILSEBHE"JKSK"[IJHKF"AE"ZFEDEBJCPB"AE"JKBAOJHIG"

DCKLEBHIG>""

"

>5?5=.J),'(,*&-.9#&%,)(*$*+&-.&*.;$.1(,;&*'($.&-',;$#5.

0IG" ESKJCKBEG" \OEYIB" OB" ZIZEL" CSZKFHIBHE" EB" EL" [EBPSEBK" AE" LI" DCKLEBJCI" EGJKLIF>"

8IFHCJOLIFSEBHE" LI" [KFSI" EB" JPSK" GE" SIBC[CEGHIB<" ZOEAEB" CBJEBHCDIF" LIG" JKBAOJHIG"

DCKLEBHIG"EB"LIG"IOLIG"K"I_OAIF"I"ACGSCBOCF"EGHE"[EBPSEBK>"*E"EGHI"SIBEFI<"LI"ZFEDEBJCPB"

AEL" IJKGK" EGJKLIF<" SEACIBHE" LI" EAOJIJCPB" ESKJCKBIL<"EG" SMG" E[CJIN" tGC"GE" LKYFI"XOE" LKG"



lV "

"

"

EGHOACIBHEG"AEGAE"GOG"ZFCSEFKG"IeKG"FEJKBKNJIB"GOG"ESKJCKBEG<"LIG"IJEZHEB<"E]CGHE"OBI"

ZFKTITCLCAIA"AE"XOE"EL"IJKGK"EGJKLIF"GE"ACGSCBO_I"K"AEGIZIFENJIu"a7ELLK"2KFFEIG<"UQ!f<"Z>"

W!c>"

"

+LYOBIG"AE"LIG"ESKJCKBEG"ZFEGEBHEG"EB"EL" [EBPSEBK"AE"LI"DCKLEBJCI"EGJKLIF"GKB:"0I"CFI<"

[FOGHFIJCPB<" HFCGHENI" _" IBGCEAIA>" 'GHIG" ESKJCKBEG" IZIFEJEB" EB" LKG" ACGHCBHKG" IJHKFEG" XOE"

ZIFHCJCZIB"EB"LI"DCKLEBJCI"EGJKLIF<"EB" ILYOBKG"JKB"SI_KF"CBHEBGCAIA"XOE"EB"KHFKG<"EGHIG"

JIFIJHEF`GHCJIG"ESKJCKBILEG<"GE"AEGJFCTEB"I"JKBHCBOIJCPB"EB"EL"GCYOCEBHE"IZIFHIAK>""

"

>5?5>.8$#$'+&#:-+('$-.&),'(,*$;&-.%&.;,-.$'+,#&-.&*.;$.1(,;&*'($.&-',;$#5.

0KG"ZFCBJCZILEG"IJHKFEG"EB"EL"[EBPSEBK"AE"LI"DCKLEBJCI"EGJKLIF"GKB:"EL"IYFEGKF<"LI"D`JHCSI"_"

LKG"HEGHCYKG<"JIAI"OBK"AE"ELLKG"\OEYI"OB"ZIZEL"_"DCDEBJCIB"OBKG"EGHIAKG"ESKJCKBILEG"GEYhB"

LI" CBHEBGCAIA" AE" LI" DCKLEBJCI" YEBEFIAI>" +" JKBHCBOIJCPB<" GE" AEGJFCTE" JIAI" OBK" AE" EGHKG"

IYEBHEG"ZKF"GEZIFIAK>""

"

0KG"BCeKG"IYFEGKFEG<"GOELEB"ZFEGEBHIF"OB"ZEF[CL"EGZEJC[CJK<"GKB"tZEFGKBIG"XOE"GE"JIFIJHEFCNIB"

ZKF"GO"CSZOLGCDCAIA<"IJHKG"ACGFOZHCDKG<"E]HFKDEFHCAKG"_"JKB"IJHCHOAEG"SEBKG"BEYIHCDIG"^IJCI"

LI"CBHCSCAIJCPBu"a5PFFCN"8LOSEA<"UQQV<"Z>"fWc>"

"

5EBEFILSEBHE" LIG" BCeIG" _"LKG" BCeKG"IYFEGKFEG" JIFEJEB" AE" ESZIH`I" _" BK" GOELEB" HEBEF"

JKBJCEBJCI<"BC"GEBHCF"JOLZITCLCAIA"GKTFE"GOG"IJHKG>""

"

+LYOBIG"AE"LIG"ESKJCKBEG"ZFEGEBHEG"EB"LKG"IYFEGKFEG<"KTEAEJEB"I"LI"CFI<"OB"GEBHCSCEBHK"AE"

AEGJKBHFKL"IB`SCJK<"FELIJCKBIAK"JKB"GEBHCSCEBHKG"DCKLEBHKG<"AE"EB[IAK"E"CBACYBIJCPB>"8IFI"

HFITI\IF"EGHI"ESKJCPB"EG"CSZKFHIBHE"CSZLESEBHIF"EGHFIHEYCIG"AE"FELI\IJCPB<"FEGZCFIJCPB"_"

JKBHFKL"AE"CSZOLGKG>""

"



qQ"

"

"

.HFI"ESKJCPB"EG"LI"[FOGHFIJCPB<"AEHEFSCBIAI"ZKF"tOB"CSZOLGK<"AEGEK"_"LI"ZEFGKBI"EG"CBJIZIN"

AE" GIHCG[IJEFLK<" IZIFEJE" LI" [FOGHFIJCPB<" SIBC[CEGHI" EB" OB" EGHIAK" AE" DIJ`K" K" AE" IB^ELK"

CBGIJCIAKu"a7IOHCGHI<"!VVq<"Z>"qlc>"

"

2KSK"SIEGHFKG"BK"GE"AETE"GCESZFE"JKSZLIJEF"LKG"AEGEKG"AE"LKG"EGHOACIBHEG<"EG"CSZKFHIBHE"

XOE"LIG"BCeIG"_"LKG"BCeKG"AEGIFFKLLEB"LI"HKLEFIBJCI"I"LI"[FOGHFIJCPB>""

"

0I"HFCGHENI"EG"KHFI"ESKJCPB"TMGCJI"XOE"GCEBHEB"LKG"IYFEGKFEG<"ZOEG<"EGHM"LCYIAI"IL"GEBHCSCEBHK"

AE"AEGINPB<"ZFEKJOZIJCPB"_"[ILHI"AE"EBEFY`I>""

"

)EYOCAISEBHE"EGHM"LI"ESKJCPB"AE"IBGCEAIA<"XOE"KTEAEJE"I"OB"SEJIBCGSK"XOE"GE"KFCYCBI"

IBHE"GCHOIJCKBEG"ISEBINIBHEG>"'GHI"SKDCLCNI"EL"KFYIBCGSK"_"LK"SIBHCEBE"ILEFHI"_"ACGZOEGHK"

ZIFI"FEIJJCKBIF"[FEBHE"I"LKG"ZKGCTLEG"FCEGYKG"XOE"GE"ZOEAIB"ZFEGEBHIF>""

"

'B" HbFSCBKG" YEBEFILEG<" AEGAE" LI" EGJOELI" GE" AETE" [KSEBHIF"EB" LKG" ZFEIAKLEGJEBHEG<"

^ITCLCAIAEG"XOE"LEG"ZEFSCHI"FEJKBKJEF"_"SIBE\IF"GOG"ESKJCKBEG>""

"
.HFK" IJHKF<"GKB"LIG"D`JHCSIG<"XOE"GE"JIFIJHEFCNIB"ZKF"GO"HCSCAEN<"CBGEYOFCAIA"_"AETCLCAIA"

5PFFCN<"EH"IL>"aUQQVc>",ISTCbB"GE"DEB"IG`"SCGSK<"JKB"CBJIZIJCAIA"AE"AE[EBAEFGE"AETCAK"I"GO"

TI\I"IOHKEGHCSI<"GCEBAK"SMG"DOLBEFITLE"ZIFI"EL"IYFEGKF>""

"

'GHKG" CB[IBHEG<" GOELEB" HEBEF" ZFKTLESIG" JKBAOJHOILEG<" JKSK" tLI" IYFEGCPB" _" ZFKTLESIG"

ESKJCKBILEG"JKSK"LI"HFCGHENI"_"LI"CFIu"}"t0IG"D`JHCSIG"ZOEAEB"GEF"GOSCGIG<"IJHCDIG<"FEIJHCDIGo

IYFEGCDIG"K"GEYOFIG"AE"G`"SCGSIGu"a2ISKAESI"_"5KKGGEBG<"UQQf<"JCHIAK"EB"5PFFCN"8LOSEA<"

UQQVc>""

"



q! "

"

"

*E"KHFI"ZIFHE<"EGHMB"LKG"EGZEJHIAKFEG<"GKB"LKG"HEGHCYKG"KJOLIFEG"AEL"SILHFIHK"EBHFE"ZIFEG"EB"

EL"MSTCHK"EGJKLIF"_"BK"^IJEB"BIAI"ZIFI"EDCHIFLK>"%BJLOGK"CBHEBHIB"FEGHIF"CSZKFHIBJCI"I"LK"

XOE"DEB"a*E[EBGKF"AEL"ZOETLK"_"#$%2'1<"UQQQk"JCHIAK"ZKF"5PFFCN"8LOSEA<"UQQVc>"

"

+LYOBIG"AE"LIG"ESKJCKBEG"ZFEGEBHEG"EB"LKG"EGZEJHIAKFEG"GKB"EL"SCEAK<"XOE"^IJEB"XOE"LLEDEB"

EGHE"FKL<"CBJLOGK<"EB"ILYOBIG"KJIGCKBEG"IASCFIB"LIG"IJJCKBEG"AEL"IYFEGKF>""

>5?5?.6)9,#+$*'($.%&.;$.&%2'$'(7*.&),'(,*$;.&*.&;.$2;$5..

0I"EAOJIJCPB"ESKJCKBIL"GE"ZEF[CLI"JKSK"OBI"^EFFISCEBHI"hHCL"ZIFI"ZFEDEBCF"EL"[EBPSEBK"AE"

LI"DCKLEBJCI"EGJKLIF<" I"ZIFHCF"AEL" [KSEBHK"AE"^ITCLCAIAEG"GKJCILEG"XOE"LEG"ZEFSCHIB" I"LKG"

ZFEIAKLEGJEBHEG"AEGIFFKLLIF"GO"JKSZEHEBJCI"ESKJCKBIL"_"AE"EGHI"[KFSI"JKBGHFOCF"SE\KFEG"

FELIJCKBEG" JKB" GOG" ZIFEG<" IAESMG" AE" JKSZFEBAEF" _" SIBC[EGHIF" AE" [KFSI" IGEFHCDI" GOG"

ESKJCKBEG>""

"

+LYOBKG" IOHKFEG<"AEGHIJIB"LI"CSZKFHIBJCI"AE"LI" 'AOJIJCPB" 'SKJCKBIL"EB"EL"+OLI<"EG"OBI"

ZFKZOEGHI"XOE"JOEGHCKBP"LKG"SKAELKG"EAOJIHCDKG<"XOE"^IGHI"[CBILEG"AEL"GCYLK"=="FECHEFITIB"

LI"CSZKFHIBJCI"AE"OBI"EAOJIJCPB"TIGIAI"EB"IGZEJHKG"CBHELEJHOILEG"_"IJIAbSCJKG<"AE\IBAK"

AE" OB" LIAK" LIG" ESKJCKBILEG" _" LKG" DILKFEG" GKJCILEG<" GE" JKBGCAEFITI" AE" ZKJI" FELEDIBJCI" _"

ZEFHCBEBJCI"a*OEeIG<"UQQU<"Z>"!Rc>"

"

8KF"LK"IBHEFCKF"GE"AE[CBE"LI"'AOJIJCPB"'SKJCKBIL"JKSK"OB"ZFKJEGK"AE"CBBKDIJCPB"EAOJIHCDI"

XOE"GE"KFCYCBI<"I"ZIFHCF"AE"LIG"BEJEGCAIAEG"ESKJCKBILEG"_"GKJCILEG"EB"LI"[KFSIJCPB"AE"LKG"

EGHOACIBHEG"_"XOE"BK"GE"JKSZEBGIB"JKB"LKG"JKBKJCSCEBHKG"IZFEBACAKG"EB"LKG"JKBHEBCAKG"

JOFFCJOLIFEG>""

"

'G"EDCAEBHE<"XOE"E]CGHE"OBI"YFIB"BEJEGCAIA"AE"[KFHILEJEF"EGHIG"JKSZEHEBJCIG"ESKJCKBILEGk"

LK"JOIL"GE"FE[LE\I"EB"LKG"ACGHCBHKG"JKB[LCJHKG"XOE"GE"DCDEB"EB"LI"JKHCACIBCAIA"AE"LIG"IOLIG>"0I"

'AOJIJCPB"'SKJCKBIL"ZFKSOEDE"EL"IOHKJKBKJCSCEBHK<"EL"[KFHILEJCSCEBHK"AEL"IOHKEGHCSI"_"

DILKFEG"JKSK"LI"ESZIH`I"_"IGEFHCDCAIA>"
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"

"

'L"GCGHESI"EAOJIHCDK<"AETE"YEBEFIF"I\OGHEG"E"CBJLOCF"AEBHFK"AEL"ZFKJEGK"AE"[KFSIJCPB"AE"LKG"

ZFEIAKLEGJEBHEG"LI" 'AOJIJCPB" 'SKJCKBIL>" 'GHI" EAOJIJCPB" AETE" GEF" CSZLESEBHIAI"AE"

SIBEFI"ZIOLIHCBI"ZKF"LI"JKSZLE\CAIAk"IAESMG"AESIBAI"OB"YFIB"EG[OEFNK"AE"JKSZFEBGCPB"

ZKF"ZIFHE"AE"LKG"GO\EHKG"GKTFE"G`"SCGSKG"_"EL"EBHKFBK"a2IGIGGOG<"UQQjc<"LK"XOE"FEDELI"XOE"

EGHE"HCZK"AE"EAOJIJCPB"EGHM"ZFK[OBAISEBHE"[OGCKBIAI"I"LI"SEHIJKYBCJCPB>""

"

'G" IG`" JKSK" GE" E]ZLCJI<" EL" ZKFXOb<" ILYOBIG" ZEFGKBIG" LKYFIB" OBI" ELEDIAI" %BHELCYEBJCI"

'SKJCKBIL<" LKYFIBAK<" YEGHCKBIF" IAEJOIAISEBHE"GOG" ESKJCKBEG<" LK" XOE"LE" [IJCLCHI" I" OBI"

SE\KF"IAIZHIJCPB"IL"EBHKFBK"GKJCIL"_"BIHOFIL"a1EFBMBAENo"7EFFKJIL"|"']HFESEFI<"UQQUc<"EGHK"

ZEFSCHE"HEBEF"SMG"ZKGCTCLCAIAEG"AE"IAIZHIFGE"I"LIG"AC[EFEBHEG"GCHOIJCKBEG"XOE"GE"EB[FEBHIB"

_<"KTHEBEF"b]CHK"EB"LKG"ZFK_EJHKG"XOE"GE"ZFKZKBYIB"EB"GO"DCAI"a/IFH`BENo.HEFK<"UQQjc>"

"

'B"EGHE"GEBHCAK<"LI"EAOJIJCPB"ESKJCKBIL<"EG"OBI"FEGZOEGHI"IL"IBIL[ITEHCGSK"ESKJCKBIL"XOE"

GE"EDCAEBJCI"EB"LIG" IOLIG<"LK"XOE"^I"JKBLLEDIAK" I"HEBEF"EGHOACIBHEG"JKB" ILHIG"JKBAOJHIG"

DCKLEBHIG<"AEZFEGCDKG<"JKB"TI\I"IOHKEGHCSI"_"OB"HKHIL"AEGJKBKJCSCEBHK"AEL"IOHKJKBHFKL>""

"

'GHI"EAOJIJCPB"CSZLCJI"LI"CSZLESEBHIJCPB"AE"EGHFIHEYCIG"AE"ZFEDEBJCPB"_" IL[ITEHCNIJCPB"

ESKJCKBIL"BEJEGIFCIG<"I"HFIDbG"AEL"GCGHESI"EAOJIHCDK>"'L"[KSEBHK"AE"EGHIG"̂ITCLCAIAEG"LEG"

ZEFSCHCFM"I"LKG"ZFEIAKLEGJEBHEG"HEBEF"LIG"JKSZEHEBJCIG"BEJEGIFCIG"ZIFI"I[FKBHIF"AE"[KFSI"

IGEFHCDI"LKG"ACDEFGKG"JISTCKG"[`GCJKG"_"ZGCJKLPYCJKG<"IAESMG"AE"LIG"ACDEFGIG"JKBHFKDEFGCIG"

ZFKZCIG"AE"EGHI"EHIZI>"

"

,KAK" LK" IBHEFCKF<" EDCAEBJCI" XOE"EL" Ab[CJCH" AE" ^ITCLCAIAEG" GKJCKESKJCKBILEG" EB" LKG"

ZFEIAKLEGJEBHEG" JKBLLEDI" I" ILYOBIG" JKBGEJOEBJCIG" JKSK" TI\I" IOHKEGHCSI<" IACJJCKBEG<"

JKBAOJHIG"IYFEGCDIG"SIBC[EGHIAIG"IL"CBHEFCKF"AE"LIG"IOLIG>""

"

'G"ZKF"ELLK<"XOE"EG"ZEFHCBEBHE"EL"AEGIFFKLLK"AE"^ITCLCAIAEG"I"HFIDbG"AE"LI"'AOJIJCPB"ZIFI"LI"

8IN>" 7FCBAMBAKLE" I" LIG"BCeIG" _" LKG"BCeKG" ^EFFISCEBHIG" BEJEGIFCIG" ZIFI" ZKHEBJCILCNIF" LI"
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"

CBHELCYEBJCI"ESKJCKBIL<"LI"ZFMJHCJI"AE"DILKFEG"GKJCILEG"_"LIG"^EFFISCEBHIG"ZIFI"XOE"GEIB"

JIZIJEG"AE"GKLOJCKBIF"LKG"JKB[LCJHKG"AE"[KFSI"IGEFHCDI"_"ZIJ`[CJI>"

"

'B"EGHE"KFAEB"AE"CAEIG<"LI" 'AOJIJCPB" 'SKJCKBIL"AEGESZEeI"OB"ZIZEL"CSZKFHIBHE<"JKSK"

[IJHKF"ZFEDEBHCDK"AEL"IJKGK"EGJKLIF>"+AESMG"AE"[KSEBHIF"LI"IAXOCGCJCPB"AE"^ITCLCAIAEG"_"EL"

ZKHEBJCIL"ZIFI"LI"CAEBHC[CJIJCPB<"SIBE\K"_"JKBHFKL"AE"GOG"ZFKZCIG"ESKJCKBEG<"[KFHILEJE"GO"

ZEFGKBILCAIA<"JIFMJHEF"_"ZFEDCEBE"[OHOFIG"IJJCKBEG"ZFKAOJHK"AEL"Ab[CJCH"AE"EGHIG"AEGHFENIG>"""

"

'L" IOHKJKBKJCSCEBHK" ESKJCKBIL<" LEG" ZEFSCHCFM" I" LKG"ZFEIAKLEGJEBHEG<" JKSZFEBAEF"LKG"

EGHIAKG" ESKJCKBILEG" ZFKZCKG" _" I\EBKG<" GEF" SEBKG" DOLBEFITLEG" IBHE" IJJCKBEG" DCKLEBHIG<"

[KFHILEJEF"GO"JIZIJCAIA"JF`HCJI"AE"HKSI"AE"AEJCGCKBEG"_"EDCHIF"XOE"GE"DEIB"EBDOELHKG"EB"

GCHOIJCKBEG"AE"IJKGK"EGJKLIF<"IACJJCKBEG"_"IJHKG"AELCJHCDKG>""

"

'L"AEGIFFKLLK"ESKJCKBIL"JKSK"[IJHKF"AE"ZFKHEJJCPB"AE"LI"DCKLEBJCI"EGJKLIF"GE"[OBAISEBHI"EB"

EL" [KSEBHK" AE" ^ITCLCAIAEG" GKJCKESKJCKBILEG" XOE" LEG" ZEFSCHE" I"LKG" ZFEIAKLEGJEBHEG"

AEGIFFKLLIF" GO" ZEFGKBILCAIA<" JIFMJHEF" _" FEYOLIF" GOG" JKBAOJHIG" JKB[KFSE" I" LIG" AEGHFENIG"

IAXOCFCAIG"IL"CBHEFCKF"AE"GOG"[ISCLCIG"_"EGJOELI>""

"

'B" EGHE" GEBHCAK<" LI" DCKLEBJCI" EGJKLIF" HCEBE" OBI" EGHFEJ^I" FELIJCPB" JKB" LIG" ^ITCLCAIAEG"

GKJCKESKJCKBILEG<"IL"GEF"OBI"AE"LIG"JIOGIG"AE"EGHE"Ab[CJCH"SIBC[CEGHIG"IL"CBHEFCKF"AE"LIG"IOLIG>"

'L"[KFHILEJEF"EGHIG"AEGHFENIG<"YIFIBHCNI"XOE"LKG"ZFEIAKLEGJEBHEG"GEIB"JIZIJEG"AE"I[FKBHIF"_"

YEGHCKBIF"AE"[KFSI"IGEFHCDI"LIG"ACDEFGIG"GCHOIJCKBEG"XOE"GE"LEG"ZFEGEBHEB"EB"GO"JKHCACIBCAIA>""

"

0I"GCBEFYCI"EBHFE"LIG"[ISCLCIG"_"LIG"EGJOELIG<"EG"[OBAISEBHIL"ZIFI"EL"AEGIFFKLLK"ESKJCKBIL"EB"

LKG"ZFEIAKLEGJEBHEG>" +STIG" CBGHCHOJCKBEG" AETEB" E\EFJEF" OB" HFITI\K" JKLITKFIHCDK" ZIFI" EL"

[KSEBHK"AEL"IOHKJKBHFKL"ESKJCKBIL<"ZKF"ELLK<"EB"LI"JIGI"GE"AETEB"FEI[CFSIF"LKG"IZFEBACNI\EG"

IAXOCFCAKG"EB"LI"EGJOELI"_"LKG"ZIAFEG"AE"[ISCLCI"AETEB"GEF"OB"SKAELK"I"GEYOCF"ZIFI"GOG"^C\KG>"
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" "
,EBCEBAK"EB"JOEBHI"XOE"tEB"LI"EGJOELI"BK"GKLK"GE"DCDE<"GCBK"XOE"GE"JKBDCDE"LI"YFIB"ZIFHE"AEL"

HCESZK"AE"LI"JKHCACIBCAIA<"GE"HE\EB"FELIJCKBEG<"GE"DCDEBJCIB"E]ZEFCEBJCIG"_"GE"IAXOCEFEB"LKG"

JKBKJCSCEBHKG"XOE"LE"GCGHESI"EAOJIHCDK"JKBGCAEFI"ZEFHCBEBHEG"ZIFI"GO"[KFSIJCPBu"a(K\IG<"

UQ!q<"Z>"URc>"

"

8KF"LK"IBHEFCKF<"LI"EGJOELI"FEGOLHI"EL"EGJEBIFCK"CAPBEK<"ZIFI"CSZLESEBHIF"LI"EAOJIJCPB"ZIFI"

LI"ZIN<"AIAK"I"LIG"TKBAIAEG<"XOE"AEGEBJIAEBI"EL"[KFHILEJCSCEBHK"AE"^ITCLCAIAEG"XOE"LEG"

ZEFSCHI"I"LI"JKSOBCAIA"EAOJIHCDI<"JKBGHFOCF"FELIJCKBEG"IFSKBCKGIG<"CBHEFIJHOIF"AE"[KFSI"

IGEFHCDI"_"GKLOJCKBIF"GOG"JKB[LCJHKG"AE"[KFSI"BK"DCKLEBHI>"

"

'G"ZKF"ELLK<"XOE"EB"EGHE"JIZ`HOLK"GE"E]ZLKFI"LI"HEKF`I"AE"0I"'AOJIJCPB"ZIFI"LI"8IN<"CBAIYIBAK"

AEGAE"GOG"KF`YEBEG<"ZFCBJCZCKG"_"KT\EHCDKG<"^IJCEBAK"bB[IGCG"EB"EL"GCYBC[CJIAK"E"CSZLCJIJCKBEG"

AE"EGHE"JKBJEZHKk"IG`<"JOIBAK"EL"LEJHKF"LEI"tLI"'AOJIJCPB"ZIFI"LI"8INu<"HEBAFM"JLIFK"I"XOb"GE"

^IFM"FE[EFEBJCI"AOFIBHE"EL"FEGHK"AE"LI"ZFEGEBHE"CBDEGHCYIJCPB>""

" "

'B"LI"GEYOBAI"ZIFHE"AEL"IZIFHIAK"GE"^IJE"OB"IJEFJISCEBHK"SMG"EGZEJ`[CJK<"ITKFAIBAK"EL"

JKBHE]HK"AE"LI"'AOJIJCPB"ZIFI"LI"8IN"EB"ZI`GEG"JKSK"2KLKSTCI"_"/b]CJK<"AEGJFCTCEBAK"GOG"

ZKL`HCJIG"ZhTLCJIG"_"BKFSIHCDCAIA"EB"YEBEFIL<"EDCAEBJCIBAK"GESE\IBNIG"_"AC[EFEBJCIG>""

"

1CBILSEBHE<"EL"JIZ`HOLK"GE"EB[KJI"EB"ZFKYFISIG"_"ZFK_EJHKG"EAOJIHCDKG"IZLCJIAKG"EB"ISTKG"

ZI`GEG"ZIFI" [KSEBHIF"EL"AEGIFFKLLK"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG<"EL" [KSEBHK"AE"OBI"

JOLHOFI"AE"ZIN"_"LKG"FEHKG"XOE"EB[FEBHIB"ISTKG"GCGHESIG"EAOJIHCDKG"EB"LI"IJHOILCAIA>""

"
" .
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"

+JHOILSEBHE"LI"'AOJIJCPB"ZIFI"LI"8IN"EG"OBI"BEJEGCAIA"YLKTIL"EB"LKG"2EBHFKG"'AOJIHCDKG<"

ZIFHCJOLIFSEBHE" EB" JKBHE]HKG" JKSK" 2KLKSTCI" _" /b]CJK<" ZI`GEG"JKB" JKB[LCJHKG" GKJCILEG"

GCSCLIFEG<" XOE" GE" FE[LE\IB" IL" CBHEFCKF" AE" LIG" IOLIG>" *EGAE" EGHE" EGJEBIFCK<" LI" 'AOJIJCPB"

AEGESZEeI" OB" ZIZEL" [OBAISEBHIL" EB" LKG" ZFKJEGKG" AE" ZINk" IL" YFIAK" AE" ZFKDKJIF"

SKAC[CJIJCKBEG"EB"GOG"EGHFOJHOFIG"JOFFCJOLIFEG"_"YEBEFIF"ZKL`HCJIG"ZhTLCJIG"EB"ZFK"AE"OBI"

JOLHOFI"AE"ZIN>"

"

0I" 'AOJIJCPB" ZIFI" LI" 8IN<" GOFYE" JKSK" FEGZOEGHI" I" LIG" BEJEGCAIAEG" SKAEFBIG>" 5EBEFI"

ZFKZOEGHIG"EAOJIHCDIG<"CBJLOGCDIG"E"CBHEYFIAKFIG<"JO_K"BhJLEK"ZFCBJCZIL"EG"LI"[KFSIJCPB"AEL"

GEF" ^OSIBK>" *CJ^K" AE" KHFI" [KFSI<" EG" OBI" EAOJIJCPB" XOE" [KFHILEJE" LKG" DILKFEG<" YEBEFI"

^EFFISCEBHIG"ZIFI"GKLOJCKBIF"JKB[LCJHKG"_"KHFKG"ELESEBHKG<"I"[CB"AE"^IJEF"[IJHCTLE"XOE"LKG"

EGHOACIBHEG" IAXOCEFIB" LIG" ^ITCLCAIAEG" XOE" LEG" ZEFSCHIB" DCDCF"EB" IFSKB`I<" AEBHFK" AE" LI"

EGJOELI"_"GO"JKSOBCAIA>""

"

+"JKBHCBOIJCPB<"GE"JKBHE]HOILCNI"EL"EGHIAK"AE"LI"'AOJIJCPB"ZIFI"LI"8IN<"CBCJCIBAK"AEGAE"GOG"

KF`YEBEG<"AE[CBCEBAK"GO"JKBJEZHK"_"KT\EHCDKG>""

"
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'L"KFCYEB"AE"LI"'AOJIJCPB"ZIFI"LI"8IN"GE"FESKBHI"tI"[CBILEG"AE"LI"%%"5OEFFI"/OBACIL"IL"CYOIL"

XOE" LKG" ZFCBJCZILEG" HFITI\KG" _" EGHOACKG" GKTFE" LI" ZIN" _" YOEFFI}" EGHI" EAOJIJCPB" EG" OBI"

^EFEBJCI"TEBb[CJI"AEL"CBHEFbG"SIBC[EGHIAK"ZKF"LKG"ZFCSEFKG"HEPFCJKG"EB"EBHEBAEF"LI"ZIN"

AEGAE"LIG"FELIJCKBEG"^OSIBIGu"a2ITELLK"|"&MGXOEN<"UQ!q<"Z>"qUc>""

"

)E"EDCAEBJCI"XOE"LI"'GJOELI"$OEDI<"GE"KFCYCBP"ZIFI"TFCBAIF"OB"SKAELK"AE"EBGEeIBNI"TIGIAK"

EB" ZIFHCJOLIFCAIAEG" AE" EAOJIJCPB" J`DCJI" _" AESMG" ^EFFISCEBHIG"XOE" LE" ZEFSCHCEFI" I" LKG"
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"

EGHOACIBHEG"JKBDEFHCFGE"EB"JCOAIAIBKG"JF`HCJKG<"FE[LE]CDKG"_"JKB"OB"SI_KF"JKSZFKSCGK"JKB"

LI"GKJCEAIA>""

"

8KGHEFCKFSEBHE"I"LI")EYOBAI"5OEFFI"/OBACIL"GE"JKBGHCHO_EB"CBGHCHOJCKBEG"AE"JKKZEFIJCPB"

CBHEFBIJCKBIL<" JKSK" LI" .FYIBCNIJCPB" AE" LIG" $IJCKBEG" #BCAIG" a.$#c<" LOEYK" LI" #$')2."

a.FYIBCNIJCPB"AE"LIG"$IJCKBEG"#BCAIG"ZIFI"LI" 'AOJIJCPB"2CEBJCI"_"2OLHOFIc<"[OBAIAI"ZIFI"

[KSEBHIF"OBI"EAOJIJCPB"TIGIAI"EB"LKG"AEFEJ^KG"^OSIBKG"[KSEBHIBAK"IJJCKBEG"ZIFI"EDCHIF"

EL"OGK"AE"IFSIG>""

"

+" [CBILEG" AE" LI" )EYOBAI" 5OEFFI" /OBACIL<" GE" GOGJCHI" EL" CBHEFbG" AE" ILYOBKG" HEPFCJKG" ZKF"

EBHEBAEF"LI"ZIN"AEGAE"LIG"FELIJCKBEG"^OSIBIGk"GCB"ESTIFYK<"JKB"IBHEFCKFCAIA"IL"ZEFCKAK"

JLIDE"EB"EL"XOE"BIJE"LI"BEJEGCAIA"AE"EBHEBAEF"LKG"JKB[LCJHKG"AEGAE"LI"ZEFGZEJHCDI"ZKGCHCDI"

XOE"SIFJI"LI"HEBAEBJCI"AE"EAOJIF"EB"_"ZIFI"EL"JKB[LCJHK<"AEGAE"LIG"^ITCLCAIAEG"GKJCILEG"LE\KG"

AE"LI"CSZOLGCDI"JKB[FKBHIJCPB"a2ITELLKo,C\EFCBI<"_"KHFKG<"UQ!j<"Z>"VRc>"

"

'B"LKG"IeKG"jQ<"EGHI"[CLKGK[`I"AE"BKoDCKLEBJCI"JKBHCBhI"I"HFIDbG"AE"OBI"ACGJCZLCBI"LLISIAI"

%BDEGHCYIJCPB"ZKF"LI"8IN<"XOE"GE"JKBGHCHO_E"EB".GLK"EB"!VfV"JKB"EL"%BGHCHOHK"AE"%BDEGHCYIJCPB"

)KJCIL>"(EGZILAIAI"OB"ZKJK"GEYhB"LIG"CAEIG"AE"@K^IB"5ILHOBY<"ZEFSCHCP"OBI"EDKLOJCPB"AEL"

JKBJEZHK"AE"ZIN>"#BI"ZIN<"ZEBGIAI"AEGAE"OBI"ZEFGZEJHCDI"ZKGCHCDI<"OB"JKBJEZHK"SMG"ISZLCK"

XOE" GKLK" LI" IOGEBJCI" AE" LI" YOEFFI>" +G`" SCGSK<" LE" ACK" KFCYEB" I" LI" ,EKF`I" 5IBA^CIBI" AEL"

2KB[LCJHK>"

"

'G"CSZKFHIBHE"IGEBHIF"XOE"LI"%BDEGHCYIJCPB"ZKF"LI"8IN"GE"[KFHILEJCP"JKB"EL"SKDCSCEBHK"AE"LI"

BKoDCKLEBJCI" LCAEFIAK" ZKF" 5IBA^C<" XOCEB" JKBGCAEFITI" CSZKFHIBHE" XOE" LI" EGJOELI" BK" GPLK"

[OEFI"OB"EGZIJCK" ITCEFHK"E"`BHEYFK"EB"GO"SEACK>" tLI"EAOJIJCPB"BK" [OEFI"FEGZKBGITCLCAIA"

E]JLOGCDI"AE"bGHI:"HKAI"LI"JKSOBCAIA"AETE"ZIFHCJCZIFu"a@IFEG<"!VV!<"Z>"jfc>""

"
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"

)E"KTGEFDI"XOE"I"ZIFHCF"AEL"SKDCSCEBHK"AE"LI"BKoDCKLEBJCI"GE"EBFCXOEJE"LI"'AOJIJCPB"ZIFI"LI"

8IN<" ZOEG<" EGHM" TIGIAK" EB" ZFCBJCZCKG" JKSK" LI" DEFAIA" _" EB" IJJCKBEG" ZIJ`[CJIG" JKSK" LIG"

ZFMJHCJIG"GKJCILEG"_"ZEAIYPYCJIG<"AESKGHFIBAK"XOE"GC"EG"ZKGCTLE"JKBJETCF"OBI"ZIN"CBHEYFIL>""

"

'B" LKG" IeKG" lQ<" GE" ^IJE" bB[IGCG" EB" IGZEJHKG" FELIJCKBIAKG" JKB" LI" [ITFCJIJCPB" AE" IFSIG<"

EGZEJCILSEBHE"AE"HCZK"BOJLEIF<"XOE"CSZLCJIB"OB"FCEGYK"ZIFI"LI"^OSIBCAIA"_"LI"JKBHCBOCAIA"

AE"YOEFFIG>""

"

+"[CBILEG"AE"LKG"qQ<"LI"'AOJIJCPB"ZIFI"LI"8IN"CBJOFGCKBI"^IJCI"EB[KXOEG"ZFMJHCJKG"_"GE"KFCEBHI"

EB"LI"JKBDCDEBJCI"IL"CBHEFCKF"AE"LI"JKSOBCAIA:"EL"IOLI<"LI"EGJOELI"_"EL"TIFFCK>",CEBE"JKSK"

KT\EHCDK"ZIFHCJCZIF"AE"[KFSI"IJHCDI"_"FEGZKBGITLE"EB"LI"JKBGHFOJJCPB"AE"ISTCEBHEG"AE"ZIN<"

I"HFIDbG"AE"ZFKYFISIG"AE"YEGHCPB"BK"DCKLEBHI"AE"LKG"JKB[LCJHKG>"

"

'G"IG`"JKSK"EB"LKG"IeKG"VQ"LI" 'AOJIJCPB"ZIFI"LI"8IN"GE"^I"[KFHILEJCAK"JKB"KHFKG"HCZKG"AE"

EAOJIJCPB<"JKSK"LI"CBHEFJOLHOFIL>",ISTCbB"ZKF"LIG"BOEDIG"HEJBKLKY`IG"AE"LI"CB[KFSIJCPB<"XOE"

LE"^IB"ZEFSCHCAK"YLKTILCNIFGE<"BOHFCFGE"AE"KHFKG"SKAELKG"_"E]ZEFCEBJCIG"GCYBC[CJIHCDIG"EB"LI"

JKBGHFOJJCPB"AE"ZIN"AEGAE"_"^IJCI"EL"CBHEFCKF"AE"LIG"EGJOELIG>"""

"

)EYhB"LKG"AIHKG"FEJKZCLIAKG"EB"LKG"IBHEJEAEBHEG"^CGHPFCJKG<"GE"JKBJLO_E"XOE"LI"'AOJIJCPB"

ZIFI" LI" 8IN<" BK" EG" OB" HESI" FELIHCDISEBHE" BOEDK<" AEGAE" ^IJE" DIFCIG" AbJIAIG<" GE" ^IB"

HFITI\IAK"EGHIG"HESMHCJIG<"GKLK"XOE"EB"LI"IJHOILCAIA"LIG"CBGHCHOJCKBEG"EAOJIHCDIG"EGHMB"SMG"

JKBGJCEBHEG"AE"LIG"BEJEGCAIAEG"YLKTILEG"_"^IB"KZHIAK"ZKF"IZFKZCIFGE"AE"EGHIG"^EFFISCEBHIG"

XOE" LEG" TFCBAI" LKG" ELESEBHKG" BEJEGIFCKG" ZIFI" CSZLESEBHIF" ZFKYFISIG" EB" ZFK" AEL"

[KFHILEJCSCEBHK"AE"OBI"JOLHOFI"AE"ZIN"IL"CBHEFCKF"AE"LIG"EGJOELIG>""""

"

+"JKBHCBOIJCPB<"GE"E]ZLKFI"EL"JKBJEZHK"AE"'AOJIJCPB"ZIFI"LI"8IN<"GEYhB"LI"ZEFGZEJHCDI"AE"

ILYOBKG"IOHKFEG>""

"
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)E"EBHCEBAE"ZKF" 'AOJIJCPB"ZIFI"LI"8IN"OBI" [KFSIJCPB"CBHEYFIL"XOE"CBJLO_E"LI"EAOJIJCPB"

I[EJHCDI<" GKJCKZKL`HCJI" _" ISTCEBHIL>" 0I" [CBILCAIA"EG"IZFEBAEF" I" IBILCNIF" LIG" GCHOIJCKBEG"

CB\OGHIG<" \ONYIFLIG" _" TOGJIF" LIG" ILHEFBIHCDIG" ZIJ`[CJIG" ZIFI" GO" HFIG[KFSIJCPBu" a(KAF`YOEN<"

!VVf<"Z>"!Uc>""

"

'B"EGHI"HFIBG[KFSIJCPB"EG"JLIDE"tLI"HFCZLE"JKSOBCJIJCPB<"JKB"OBK"SCGSK<"JKB"LKG"KHFKG"_"JKB"

LK"KHFK"XOE"GEF`I"EL"JKBHE]HK"K"SEACK"ISTCEBHE<"XOE"JKBLLEDI"JKSK"FEGOLHIAK"LI"JKBDCDEBJCI"

FEYOLIAI"SEACIBHE"[KFSIG"BK"DCKLEBHIGu"a(KAF`YOEN<"UQQU<"Z>"!!f o!Wlc>"

"

)E" I[CFSI" XOE" LI" 'AOJIJCPB" ZIFI" LI" 8IN" EG" OB" ZFKJEGK" EAOJIHCDK" CBHEYFIL<" BK" EG" OBI"

IGCYBIHOFI"AEL"ZLIB"AE"EGHOACKG<"GKB"ELESEBHKG"XOE"AETEB"GEF"HFIBGDEFGILEG"IL"JOFF`JOLK<"

XOE"TFCBAI" IL"EGHOACIBHE"^EFFISCEBHIG"ZIFI"FELIJCKBIFGE"AE"OBI"SIBEFI"SMG" IGEFHCDI"_"

JKSK"LK"ZLIBHEI"EL"IOHKF"IL"FE[EFCFGE"I"OBI"tHFCZLE"JKSOBCJIJCPBu<"XOE"BK"EG"KHFI"JKGI"SMG<"

XOE" GEF" ESZMHCJK<" HEBEF" CBHELCYEBJCI" ZEFGKBIL" E" CBHFIZEFGKBIL" _" XOb" IOBIAK" I" OB"

[KFHILEJCSCEBHK"AE"DILKFEG"GKJCILEG<"AIFMB"JKSK"JKBGEJOEBJCI"EL"[KFHILEJCSCEBHK"AEL"JLCSI"

EGJKLIF<"YEBEFIBAK"OBI"SE\KF"JKBDCDEBJCI"IL"CBHEFCKF"AEL"IOLI>""

"

'B" JOIBHK" I" LI" 'AOJIJCPB" ZIFI" LI" 8IN" JKSK" ZFKJEGK" EAOJIHCDK<" ACBMSCJK<" JKBHCBOK" _"

ZEFSIBEBHE<" tEGHM" [OBAISEBHIAK" EB" LKG" JKBJEZHKG" AE" ZIN" ZKGCHCDI" _" LIG" ZEFGZEJHCDIG"

JFEIHCDIG" AEL" JKB[LCJHK<" JKSK" ELESEBHKG" GCYBC[CJIBHEG" _" AE[CBCAKFEG<"XOE"ZFEHEBAE"

AEGIFFKLLIF"OB"BOEDK"HCZK"AE"JOLHOFIu"a@IFEG<"UQ!U<"Z>"!ffc >"

"

@IFEG<"GE"FE[CEFE"I"LI"JOLHOFI"AE"LI"ZIN<"OBI"JOLHOFI"XOE"I_OAE"I"LIG"ZEFGKBIG"I"AEGJOTFCF"

JF`HCJISEBHE"LI"FEILCAIA"XOE"DCDEB"EB"GO"JKHCACIBCAIA>"""

"

(EHKSIBAK" LI" 'AOJIJCPB" ZIFI" LI" 8IN" JKSK" ZFKJEGK" EAOJIHCDK" _" GEYhB" LK" ZLIBHEIAK"

IBHEFCKFSEBHE<"GO"JCSCEBHK"ZFCBJCZIL"EG"LI"ZIN"ZKGCHCDI<"OBI"ZIN"XOE"DI"SMG"ILLM"AE"GKLK"LI"
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"

IOGEBJCI"AE"LI"YOEFFI>"'G"OBI"ZIN"XOE"CSZLCJI"OBI"HFIBG[KFSIJCPB"AE"ZIFIACYSIG"_"OB"SI_KF"

JKSZFKSCGK"GKJCIL>""

"

)ILYOEFK" aUQQRc" GEeILI" XOE" LI" t'AOJIJCPB" ZIFI" LI" 8IN" BK" AETE" JCFJOBGJFCTCFGE" GPLK" I" LI"

HFIBGSCGCPB"AE"JKBHEBCAKG"FELIHCDKG"I"LI"ZIN<"AETE"FEZEFJOHCF"EB"HKAK"EL"JOFF`JOLK<"EBHEBACAK"

bGHE"JKSK"HKAK"IXOELLK"XOE"EL"SEACK"K[FEJE"I"LKG"CBACDCAOKGu"aZ>"fqc>"

"

+"ZEGIF"AE"XOE"LI"'AOJIJCPB"ZIFI"LI"8IN"HCEBE"GOG"JCSCEBHKG"EB"OBI"ZIN"ZKGCHCDI<"JKSZIFHK"

LI"CAEI"AEL"IOHKF"AE"XOE"BK"GKLK"GE"TIGE"EB"HFIGSCHCF"JKBKJCSCEBHKG"FELIHCDKG"I"LI"ZIN<"JKSK"

ZFKJEGK"EAOJIHCDK"CSZLCJI"OB"JOFF`JOLK"CBHEYFIL<"XOE"[KSEBHE"EL"AEGIFFKLLK"AE"JKSZEHEBJCIG"

GKJCILEG" _" ESKJCKBILEG" EB" LKG" EGHOACIBHEG>" 8OEG" EGHIG<" LE"ZEFSCHCFMB" HEBEF" SI_KFEG"

^ITCLCAIAEG"I"LI"^KFI"AE"JKSOBCJIFGE"E"CBHEFIJHOIF"JKB"GOG"GESE\IBHEG>""

"

)ILYOEFK" HISTCbB" ZLIBHEI" XOE" LI" 'AOJIJCPB" ZIFI" LI" ZIN" EGHM" [OBAISEBHIAI" EB" AKG"

JKBJEZHKG" TMGCJKG:" ZIN" ZKGCHCDI" _" ZEFGZEJHCDI" JFEIHCDI" AEL" JKB[LCJHK>" +L" FEGZEJHK" (ISKG"

aUQQWc<" TIGIAK" EB" 5ILHOBY"aUQQWc" CBACJI" XOE" LIG" JIFIJHEF`GHCJIG" AE" LI" ZIN" ZKGCHCDI" GKB:"

t2KBGCAEFIF" LI" ZIN" JKSK" OB" [EBPSEBK" ISZLCK" _" JKSZLE\K" XOE" E]CYE" OBI" JKSZFEBGCPB"

SOLHCACSEBGCKBIL>"+AESMG<"OBK"AE"LKG"DILKFEG"SM]CSKG"AE"LI"E]CGHEBJCI"^OSIBIu"aZ>"!qc>"

,ISTCbB<"^IJE"FE[EFEBJCI"I"OBI"tEGHFOJHOFI"GKJCIL"AE"ISZLCI"\OGHCJCI"_"FEAOJCAI"DCKLEBJCI<"

EGHM"LCYIAI"I"HFEG"JKBJEZHKG"`BHCSKG"LCYIAKG"EBHFE"G`:"EL"JKB[LCJHK<"EL"AEGIFFKLLK"_"LKG"AEFEJ^KG"

^OSIBKGu"aZ>"fc>��

"

'G"IJEFHIAK<"EL"ZLIBHEISCEBHK"AE"XOE"LI"'AOJIJCPB"ZIFI"LI"8IN"EGHM"[OBAISEBHIAI"EB"LI"8IN"

ZKGCHCDI"_"LI"ZEFGZEJHCDI"JFEIHCDI"AEL"JKB[LCJHK<"EGHI"GEYOBAI<"EG"CSZKFHIBHE"EB"EL"HFITI\K"EB"

EL"IOLI<"AEGZObG"AE"EBHEBAEF"LI"ZIN"AEGAE"OBI"ZEFGZEJHCDI"CBHEYFIL<"GE"FEXOCEFE"EBGEeIF"XOE"

EG"EL"JKB[LCJHK"_"JPSK"HFIBG[KFSIFLK"IL"CBHEFCKF"AEL"IOLI>""

"



VQ"

"

"

8IFI"[CBILCNIF<"GE"JKBJLO_E"XOE"LI"'AOJIJCPB"ZIFI"LI"8IN"EG"OB"SKAELK"AE"EAOJIJCPB"CBHEYFIL<"

JKB[KFSIAK" ZKF" OB" JKB\OBHK" AE" ZFMJHCJIG" EAOJIHCDIG" XOE" ZEFSCHE" [KFHILEJEF" EB" LKG"

EGHOACIBHEG" DILKFEG<" ^ITCLCAIAEG" GKJCILEG" _" ESKJCKBILEG<" XOE" LEG" GEFDCFMB" JKSK"

^EFFISCEBHIG"ZIFI"LI"JKBDCDEBJCI"IL"CBHEFCKF"AEL"IOLI>""

"

0I"'AOJIJCPB"ZIFI"LI"8IN<"EG"OBI"BEJEGCAIA"YLKTIL"AE"HKAIG"LIG"CBGHCHOJCKBEG"EAOJIHCDIG<"ZIFI"

LKYFIF" LI" HFIBG[KFSIJCPB" _" ACGSCBOJCPB" AE" LKG" JKB[LCJHKG"EB" EL" IOLI>" +" HFIDbG" AE" LI"

CSZLESEBHIJCPB"AE"EGHE"HCZK"AE"ZFKYFISIG"EAOJIHCDK<"GE" [KFHILEJE"EL"JLCSI"EGJKLIF"_"GE"

SE\KFIB"LIG"FELIJCKBEG"IL"CBHEFCKF"AE"LIG"IOLIG>"""

"
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+L"E]ZLKFIF"LI"'AOJIJCPB"ZIFI"LI"8IN<"EG"CSZKFHIBHE"FEHKSIF"GOG"ZFCBJCZCKG"[OBAISEBHILEG<"

tEBSIFJIAKG" EB" JOLHCDIF" DILKFEG<" IZFEBAEF" I" DCDCF" EB" IFSKB`I" JKB" LKG" AESMG<" [IJCLCHIF"

E]ZEFCEBJCIG"_"DCDEBJCIGk"EG"EAOJIF"EB"LI"GKLOJCPB"AE"JKB[LCJHKG<"AEGIFFKLLIF"EL"ZEBGISCEBHK"

JF`HCJKk"EAOJIF"EB"LI"HKLEFIBJCI"_"ACDEFGCAIA<" IG`" JKSK"EB"EL"ACMLKYK"_"LI" IFYOSEBHIJCPB"

FIJCKBILu"a;OFTIBK<"!VVq<"Z>"WRc>"

"

(EHKSIBAK"LK"IBHEFCKF<"GE"I[CFSI"LI"CSZKFHIBJCI"AE"JKBKJEF"LKG"ZFCBJCZCKG"AE"LI"'AOJIJCPB"

ZIFI"LI"8IN<"ZOEG<"I"ZIFHCF"AEL"[KFHILEJCSCEBHK"AE"JIAI"OBK"AE"EGHKG"ELESEBHKG<"GE"HE\EB"

FELIJCKBEG"IFSKBCKGIG<"GE"[IJCLCHIB"E]ZEFCEBJCIG<"GE"EBGEeI"XOE"E]CGHEB"[KFSIG"ACGHCBHIG"_"

ZIJ`[CJIG" AE" FEGKLDEF" LKG" JKB[LCJHKG" IL" CBHEFCKF" AEL" IOLI>" ,KAK" LK" IBHEFCKF" HFIE" JKSK"

JKBGEJOEBJCI"OBKG"EGHOACIBHEG"[ELCJEG"_"OBKG"JCOAIAIBKG"JKB"ZEBGISCEBHK"JF`HCJK"ZIFI"LI"

HKSI"AE"SE\KFEG"AEJCGCKBEG"XOE"JKBGHCHOCFMB"EL"[OHOFK"AE"LI"GKJCEAIA>""

"

'L"KT\EHCDK"AE"LI"'AOJIJCPB"ZIFI"LI"8IN"GEYhB"*IBEG^"aUQ!Uc"EG"TMGCJISEBHE"LI"JFEIJCPB"AE"

HFEG"JOLHOFIG:"JOLHOFI"AE"ZIN<"AE"GIBIJCPB"_"AE"E]JELEBJCI>"'B"EGHIG"JOLHOFIG"aTIGIAIG"EB"OBI"

DCGCPB"AE"OB"SOBAK"XOE"TOGJI"LI"ZINc<"BOEGHFKG"JKBJEZHKG"JLIDEG"GKB"EBHEBAEF"LI"FEILCAIA<"

LI"BIHOFILENI"^OSIBI<"EL"ZFKZPGCHK"AE"LI"DCAI"_"LKG"ZFCBJCZCKG"AE"LIG"FELIJCKBEG"^OSIBIG>"
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"

#B" IGZEJHK" CBHEFEGIBHE" AEL" ZLIBHEISCEBHK" AE" *IBEG^<" EG" EL" CBJKFZKFIF" LI" JOLHOFI" AE" LI"

GIBIJCPB<"JKSK"ELESEBHK"EB"LI"'AOJIJCPB"ZIFI"LI"8IN"_"XOE<"I"ZEGIF"AE"GEF"ZKJK"HFITI\IAK<"

FEJKYE"OB"YFIB"GEBHCF<"EL"GIBIF"I"HFIDbG"AE"OB"ZFKJEGK"EAOJIHCDK>"+LYOBIG"DEJEG"GE"ZCEBGI"

EB"LI"'AOJIJCPB"ZIFI"LI"8IN"JKSK"OB"ZFKJEGK"ZFEDEBHCDK"AE"JKB[LCJHKG<"ZEFK"XOb"ZIGI"JKB"

LIG" JKSOBCAIAEG" EAOJIHCDIG" XOE" GE" EBJOEBHFIB" EB" JKBHE]HKG" GKJCILEG" DCKLEBHKG<" EB" LKG"
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"
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LI" EAOJIJCPB}" LI" CYOILAIA" AE" KZKFHOBCAIAEG" EB"
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ZFCDIAK>"'GHI"2MHEAFI"YCFP"EB"HKFBK"I"W"HESIG<"2OLHOFI"AE"LI"ZIN<"0I"'AOJIJCPB"ZIFI"LI"ZIN<"_"
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EL"W!"AE"ACJCESTFE"AE"UQ!f>"+"HFIDbG"AE"EGHE"AEJFEHK<"GE"HFINI"LI"'AOJIJCPB"ZIFI"LI"8IN"JKSK"
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JKLKSTCIBK<"EGHK"GE"^IJE"EDCAEBHE"EB"EL"ZFKYFISI"AE"#BCDEFGCAIAEG"AE"8IN<"OBI"EGHFIHEYCI"

XOE"GE"LIBNP"EB"IYKGHK"AEL"UQ!j"_"XOE"GE"EBJIFYI"AE"CSZLESEBHIF"ZFKYFISIG"IJIAbSCJKG"

AE"OBCDEFGCAIAEG"ZhTLCJIG"I"LIG"NKBIG"AEL"ZI`G"XOE"^CGHPFCJISEBHE"^IB"GCAK"I[EJHIAIG"ZKF"EL"

JKB[LCJHK"IFSIAK>"'L"ZFK_EJHK"HODK"JKSK"[CB<"ZFKSKDEF"EGZIJCKG"AE"JKBGHFOJJCPB"AE"ZIN<"_"

TFCBAIF"SMG"_"SE\KFEG"KZKFHOBCAIAEG"AE" IJJEGK" I"LI"EAOJIJCPB"GOZEFCKF"ZIFI"HKAKG"LKG"

JKLKSTCIBKG>""

"

8IFI"JOLSCBIF<"EB"EL"SEG"AE"IYKGHK"AEL"UQ!l<"GE"ZOGK"EB"SIFJ^I"EL"ZFK_EJHK"AEBKSCBIAK"

+FIBAK" LI" 'AOJIJCPB<" KFYIBCNIAK" ZKF" LI" #BCDEFGCAIA" $IJCKBIL" +TCEFHI" _" I" *CGHIBJCI<" LIG"

1OEFNIG"+FSIAIG"(EDKLOJCKBIFCIG"AE"2KLKSTCI"a1+(2c<"EL"2KBGE\K"$KFOEYK"ZIFI"(E[OYCIAKG"

_"EL"/CBCGHEFCK"AE"'AOJIJCPB<"JKB"EL"KT\EHCDK"AE"IL[ITEHCNIF"_"[KFSIF"EB"ZFCSIFCI"_"GEJOBAIFCI"

I"SCESTFKG"AE"LIG"1+(2<"_"I"LI"JKSOBCAIA"ILEAIeI<"AOFIBHE"JOIHFK"SEGEG>"8IFI"EGHE"ZFKJEGK"

EAOJIHCDK" GE" JOEBHI" JKB" !!q" ZFK[EGKFEG" AE" ACGHCBHIG" ACGJCZLCBIG" XOCEBEG" HEBAFMB" LI"

FEGZKBGITCLCAIA"AE"[KFSIF"I"R>qQQ"E]JKSTIHCEBHEG>"'B"UQ!q"LI"#$+*"JKBHCBhI"KZEFIBAK"EL"

ZFK_EJHK"EB"UQ"AE"LKG"'GZIJCKG",EFFCHKFCILEG"AE"2IZIJCHIJCPB"_"(ECBJKFZKFIJCPBo"',2(<"EB"

ILCIBNI"JKB"EL"2KBGE\K"$KFOEYK"ZIFI" (E[OYCIAKG"o"$(2"_" I"HFIDbG"AE"LI"JKKZEFIJCPB"AEL"

/CBCGHEFCK"AE"'AOJIJCPB"$IJCKBIL"_"LI"1OBAIJCPB"AE"']JKSTIHCEBHEG"_"8FKSKHKFEG"AE"8INo"

1#2'8+;"a$KHCJCIG"#$+*<"UQ!qc>"

"
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"

8KF"HKAK"LK"IBHEFCKF<"EB"2KLKSTCI"GE"EGHMB"^IJCEBAK"IZKFHEG"IL"AEGIFFKLLK"AE"LI"EAOJIJCPB"

ZIFI"LI"ZIN"EB"EL"ZI`G<"AEGAE"LI" IJIAESCI<"LIG"EBHCAIAEG"ZFCDIAIG"_"K[CJCILEG<"HFITI\IB"EB"

JKB\OBHK"ZIFI"ZFKZCJCIF"XOE"LIG"EGJOELIG"GE"JKBDCEFHIB"EB"EGZIJCKG"ZIFI"LI" JKBDCDEBJCI<"

IFSKB`I"_"FEGZEHK>"

"

)CB"ESTIFYK<"IhB"[ILHI"GEYOCF"[KFHILEJCEBAK"EGHKG"ZFKJEGKG"EAOJIHCDKG"_"GEYOCF"YEBEFIBAK"

BOEDKG"ZFKYFISIG"XOE"LKYFEB"[KFHILEJEF"LIG"JKSZEHEBJCIG"GKJCILEG"_"ESKJCKBILEG"AE"LKG"

JCOAIAIBKG>""
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+JHOILSEBHE<"2KLKSTCI"EGHM"IHFIDEGIBAK"ZKF"OB"SKSEBHK"^CGHPFCJK"AEGZObG"AE"LI"[CFSI"AE"

LKG"IJOEFAKG"AE"ZIN"EBHFE"EL"YKTCEFBK"_"LI"YOEFFCLLI<"LI"JOLSCBIJCPB"AE"OB"ZEFCKAK"AE"SMG"AE"

fQ"IeKG"AE"DCKLEBJCI"EB"EL"JOIL<"GE"ZEFACEFKB"SOJ^IG"DCAIG"CBKJEBHEG>"+BHE"LIG"E]ZEJHIHCDIG"

EB"HKFBK"IL"[OHOFK"AE"2KLKSTCI"EB"EL"ZKGJKB[LCJHK<"LI"'AOJIJCPB"\OEYI"OB"ZIZEL"AEJCGCDK"EB"

EGHE"ZFKJEGK<"CSZLCJI"OBI"HFIBG[KFSIJCPB"AE"LKG"JOFF`JOLKG"EB"HKAKG"LKG"BCDELEG"EAOJIHCDKG<"

JKB"EL"[CB"AE"ILJIBNIF"OBI"ZIN"GKGHEBCTLE"_"AOFIAEFI>""

"

'B"EGHE"GEBHCAK"OBI"ZIN"CBHEYFIL<"GKGHEBCTLE"_"AOFIAEFI<"FEXOCEFE"EBHFE"KHFKG"IGZEJHKG<"OBI"

IFXOCHEJHOFI"XOE"CBHEYFE:""

"

!>"+BMLCGCG"^CGHPFCJK"AEL"JKBHE]HK<"EB"GOG"ACBMSCJIG"AE"JKBDCDEBJCI<"JKB[LCJHK<"DCKLEBJCI<"ZIN"

_"AEGIFFKLLK>"U>"2KBGHFOJJCPB"AE"LI"SESKFCI"CBACDCAOIL"_"JKLEJHCDIk"W>"1OBAISEBHIJCPB"AE"LI"

ZINk"R>"2KBKJCSCEBHK"GKTFE"LI"ZINk"f>"2OLHOFI"AE"ZIN<"ZIFI"IBCSIF"LI"JKBDCDEBJCI"ZIJ`[CJIk"j>"

8KL`HCJIG" AE" ZINk" l>" +YEBJCI" JCOAIAIBI" ZIFI" LI" ZIN<" ZIFI" JKBGHFOCF"DILKFEG<" ESKJCKBEG"

SKFILEG"a+FCIG<"UQ!Uc>"

"

'B" HKFBK" I" EGHKG" FEHKG" AEL" GCGHESI" EAOJIHCDK" EB" EL" ZFKJEGK"AE" ZKGJKB[LCJHK<" GE" ^IJE"

BEJEGIFCK"XOE"HKAIG"LIG"%BGHCHOJCKBEG" 'AOJIHCDIG"AEL"8I`G<" IGOSIB"EL"JKSZFKSCGK"XOE<"I"

HFIDbG"AE"LI"LEYCGLIJCPB<"EL"'GHIAK"LEG"^I"AELEYIAK<"JKSK"GE"EDCAEBJCI"EB"LI"0E_"!lWU"AEL"
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"

"

UQ!R<"XOE"CBGHIOFP"LI"2MHEAFI"AE"8IN"JKSK"FEGZKBGITCLCAIA"AE"EGHKG"KFYIBCGSKG"EAOJIHCDKG<"

CBJLO_EBAK"HKAKG"LKG"BCDELEG"AEL"GCGHESI"EAOJIHCDK>""

"

*EGAE"EGHI"ZEFGZEJHCDI<"LI"EAOJIJCPB"GOZEFCKF"AETE"JOSZLCF"OBI"[OBJCPB"AEJCGCDI"EB"EGHE"

ZFKJEGK"EB"HKFBK" I"LI"ZIN<" IFHCJOLIBAK"LIG" IJHCDCAIAEG"XOE"LE"GKB"ZFKZCIG"aCBDEGHCYIJCPB<"

AKJEBJCI<"ZFK_EJJCPB"GKJCILc<"AELCSCHIBAK"GO"JKBHFCTOJCPB"EGZEJ`[CJI"AEBHFK"AE"OB"GCGHESI"

SMG" ISZLCK" AE" FEGZKBGITCLCAIA" XOE" JKSZFKSEHIB" LI" LITKF" AE" HKAKG" LKG" GEJHKFEG" AE" LI"

GKJCEAIA"a2ISZKG<"UQ!jc>"

"

0IG" OBCDEFGCAIAEG" AETEB" E]HFIZKLIF" GOG" GITEFEG" _" ZFMJHCJIG<"IBHE" EL" EGJEBIFCK" AEL"

ZKGJKB[LCJHK<" [KSEBHIF" FELIJCKBEG" JKB" KHFIG" OBCDEFGCAIAEG<" ZIFI" GOSIF" JKBKJCSCEBHKG" _"

KZHCSCNIF"FEJOFGKG"EB"ZFK"AE"OBI" 'AOJIJCPB"ZIFI"LI"8IN<"XOE" [KFHILENJI"EL"ZEBGISCEBHK"

JF`HCJK"_"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"XOE"FEXOCEFEB"LKG"ZFK[EGCKBILEG"JKBGHFOJHKFEG"AE"

ZIN>""

"

+" ZEGIF" AE" XOE<" EL" 'GHIAK" ^I" [KFSOLIAK" ZKL`HCJIG" ZhTLCJIG<"LE_EG" _" AESMG" BKFSIHCDCAIA"

EBHKFBK"I"CSZOLGIF"OBI"'AOJIJCPB"ZIFI"LI"8IN"EB"EL"ZI`G<"EG"BEJEGIFCK"ZFEJCGIF"EL"FKL"XOE"

AETEB"JOSZLCF"LKG"IJHKFEG"AEL"EGJEBIFCK"EGJKLIF"[FEBHE"I"LK"XOE"GCYBC[CJI"LI"JKBGHFOJJCPB"AE"

OBI"JOLHOFI"AE"ZIN>"0KG"AKJEBHEG"GKB"IGOSCAKG"AE"BOEDK"JKSK"SEFKG"IZLCJIAKFEG"AE"OBI"

ZKL`HCJI" XOE" EBHFIeI" OBI" ZFK[OBAI" HFIBG[KFSIJCPB" GKJCIL<" _" XOE" EB" EL" [KBAK" CSZLCJI" LI"

JKBGHCHOJCPB"JKLEJHCDI"AE"OB"BOEDK"ACGJOFGK"AE"ZI`G"a/KFEBK<"UQ!lc>"

"

8KF"HKAK"LK"IBHEFCKF<"EG"CBBEYITLE"LIG"E]ZEJHIHCDIG"GKTFE"EL"AEGESZEeK"AE"LI"'AOJIJCPB"ZIFI"

LI" 8IN:" LI" AESIBAI" LIHEBHE" AE" LI" GKJCEAIA<" LI" [OBJCPB" IGCYBIAI" ZKF" EL" 'GHIAK" I" LIG"

CBGHCHOJCKBEG" EAOJIHCDIGk" _" LI" JKBJCEBJCI<" EB[KXOE" _" JKSZFKSCGK" XOE" JIAI" CBGHCHOJCPB"

ZOEAE<"EB"EGZEJCIL"LI"OBCDEFGCHIFCI<"IGOSCF"[FEBHE"I"GO"JKBHFCTOJCPB"ZKHEBJCIL"EB"LKG"JISCBKG"

XOE"ESZFEBAE"2KLKSTCI"EB"LI"JKBGHFOJJCPB"AE"LI"ZIN"a2ISZKG<"UQ!jc>"

"
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"

'B" GOSI<" I" ZIFHCF" AE" EGHIG" CBACJIJCKBEG<" GE" AETE" HEBEF" OB" ZFKJEGK" AE" GEYOCSCEBHK" IL"

JOSZLCSCEBHK" AE" EGHIG" ZKL`HCJIG" _" AESMG" ZFK_EJHKG" XOE" GE" ^IB" JFEIAK" I" ZIFHCF" AE" LI"

BEJEGCAIA"XOE"I[FKBHI"EL"GCGHESI"EAOJIHCDK"JKLKSTCIBK<"JKB"FEGZEJHK"I"LKG"FEHKG"XOE"AETE"

IGOSCF<"FE[EFEBHE"I"GO"JKBHFCTOJCPB"ZKHEBJCIL"EB"EL"ZKGJKB[LCJHK>""

"

)E"KTGEFDI"LI"E]CGHEBJCI"AE"DIFCIG"LE_EG<"AEJFEHKG<"GCB"ESTIFYK<"E]CGHE"OB"YFIB"BhSEFK"AE"

%BGHCHOJCKBEG" 'AOJIHCDIG" XOE" BK" ^IB" CSZLESEBHIAK" EGHIG" ZKL`HCJIG" EAOJIHCDIG" EB" GOG"

JOFF`JOLKG<" LK" XOE" IJIFFEI" JKSK" JKBGEJOEBJCI" LKG" ILHKG" `BACJEG" AE" DCKLEBJCI" EGJKLIF"

SIBC[EGHIAKG"IL"CBHEFCKF"AEL"IOLI>""

"

'L" /CBCGHEFCK"AE" 'AOJIJCPB"$IJCKBIL<"AETE"E\EFJEF"OBI"SI_KF"GEBGCTCLCAIA<"JKB"HKAKG"LKG"

IJHKFEG" AEL" GEJHKF" EAOJIHCDK<" ZIFI" XOE" IAXOCEFIB" SI_KF" GCYBC[CJIBJCI" _" JKSZFKSCGK" EB"

EGHKG"ZFKJEGKG"AE"HFIBG[KFSIJCPB"AE"LI"YOEFFI"I"LI"ZIN>"""

"

)E"JKBJLO_E"XOE<"EL"GCGHESI"EAOJIHCDK"JKLKSTCIBK"HCEBE"DIFCKG"FEHKG"[FEBHE"IL"ZFKJEGK"AEL"

ZKGJKB[LCJHK>")CB"ESTIFYK<"JIFEJE"AE"ZFKJEGKG"AE"GEYOCSCEBHKG"[FEBHE"IL"JOSZLCSCEBHK"E"

CSZLESEBHIJCPB"AE"EGHIG"ZKL`HCJIG"EB"LIG"CBGHCHOJCKBEG"EAOJIHCDIG>"'GHK"GE"EDCAEBJCI<"EB"LI"

[ILHI"AE"[KFSIJCPB"_"JKBKJCSCEBHK"FE[EFEBHE"I"EGHIG"BKFSIHCDIG"E]CGHEBHEG"ZKF"ZIFHE"AE"

ILYOBIG"CBGHCHOJCKBEG>""

"

0IG" CBGHCHOJCKBEG" AE" EAOJIJCPB"GOZEFCKF" ^IJEB" ZIFHE" [OBAISEBHIL" AE" EGHKG" ZFKJEGKG"

EAOJIHCDKG"EBJISCBIAKG"I"LI"[KFSIJCPB"EB"AEFEJ^KG"^OSIBKG"_"ZIN>")KB"LLISIAKG"I"GEF"LKG"

L`AEFEG" _" FEZLCJIAKFEG" AE" EGHE" SKAELK" AE" EBGEeIBNI>" 'B" GOG" IOLIG" GE" AETE" [KSEBHIF" LI"

FE[LE]CPB" _" EL" ACMLKYK<" EL" ZEBGISCEBHK" JF`HCJK" _" LI" SKHCDIJCPB" ZKF" GEF" JCOAIAIBKG"

JKBGHFOJHKFEG"AE"ZIN>")E"JKBJLO_E"XOE<"I"ZEGIF"AE"LI"LEYCGLIJCPB"E]CGHEBHE"FE[EFEBHE"I"LI"

'AOJIJCPB"ZIFI"LI"8IN"EB"2KLKSTCI<"E]CGHE"OB"YFIB"BhSEFK"AE"%BGHCHOJCKBEG"'AOJIHCDIG"XOE"

BK"^IB"CSZLESEBHIAK"EGHIG"ZKL`HCJIG"EB"GOG"JOFF`JOLKG<"LK"XOE"HFIE"JKSK"JKBGEJOEBJCI"LKG"

ILHKG"`BACJEG"AE"JKBAOJHIG"DCKLEBHIG"SIBC[EGHIAIG"IL"CBHEFCKF"AE"LIG"IOLIG>""
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"

'G" BEJEGIFCK" OB" ZFKJEGK" AE" GEYOCSCEBHK" _" JKBHFKL" IL" JOSZLCSCEBHK" AE" EGHIG" ZKL`HCJIG" _"

AESMG" ZFK_EJHKG" XOE" GE" ^IB" YEBEFIAK" I" ZIFHCF" AE" LI" BEJEGCAIA" XOE" I[FKBHI" EL" GCGHESI"

EAOJIHCDK" JKLKSTCIBK<" JKB" FEGZEJHK" I" LKG" FEHKG" XOE" AETE" IGOSCF<" FE[EFEBHE" I" GO"

JKBHFCTOJCPB"ZKHEBJCIL"EB"EL"ZKGJKB[LCJHK>"

"
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'B" EGHE" IZIFHIAK<" GE" E]ZLKFI" EL" EGHIAK" IJHOIL" AE" LI" 'AOJIJCPB" ZIFI" LI" 8IN" EB" /b]CJK<"

CBCJCIBAK" JKB" GOG" IBHEJEAEBHEG" ^CGHPFCJKG<" ZKGHEFCKFSEBHE" LI" BKFSIHCDCAIA" XOE" GE" ^I"

ZFKSOLYIAK"EBHKFBK"I"LI"JKBGHFOJJCPB"AE"OBI"JOLHOFI"AE"ZIN"EB"EL"IOLI"_"GE"JOLSCBI"JKB"LIG"

IJJCKBEG"_"ZFKYFISIG"XOE"GE"^IB"CSZLESEBHIAK"JKB"EL"CBHEFbG"AE"LKYFIF"XOE"LI"EGJOELI"GEI"

DCGHI"JKSK"EGJEBIFCK"AE"ZIN>""

"

+"JKBHCBOIJCPB<"GE"CBCJCI"JKB"LKG"KF`YEBEG"^CGHPFCJKG"AE"LI"'AOJIJCPB"ZIFI"LI"8IN"EB"/b]CJK>""
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+L"FEDCGIF"LKG"CBCJCKG"AE"LI" 'AOJIJCPB"ZIFI"LI"8IN"EB"/b]CJK<"GE"EDCAEBJCI"XOE"EGHI<"GE"AI"

YFIJCIG"IL"HFITI\K"IJHCDK"AEL"GEJHKF"IJIAbSCJK"_"AE"LIG"KFYIBCNIJCKBEG"AE"LI"GKJCEAIA"JCDCL"

SE]CJIBI<"XOCEBEG"AEGIFFKLLIFKB"CBCJCIHCDIG"EBHKFBK"I"EGHE"HESI>""

"

0I" 'AOJIJCPB"ZIFI"LI"8IN<"ESEFYE"EB"+SbFCJI"0IHCBI"I"[CBILEG"AEL"GCYLK"=="GEYhB"(IS`FEN"

aJCHIAK"ZKF"+TFEYK<"UQ!Qc"JKSK"OB"ZFKJEGK"XOE"JKBGHFO_E"OBI"ZEFGZEJHCDI"LIHCBKISEFCJIBI"

[KFHILEJCAI" _" LEYCHCSIAI" EB" EAOJIJCPB" EB" *EFEJ^KG" 3OSIBKG>" 2KBGKLCAIAI"ZKF" EL"

SKDCSCEBHK"AE"AEFEJ^KG"^OSIBKG"XOE"^K_"CBJKFZKFI"AEGAE"JIAI"EGZIJCK"AE"LI"GKJCEAIA"

JCDCL<"IJHCDCAIAEG"EAOJIHCDIG"EB"AEFEJ^KG"^OSIBKG"_"LI"ZIN>""

"

'B"EGHE"GEBHCAK<"GE"AEGHIJI"LI"ZIFHCJCZIJCPB"_"EL"JKSZFKSCGK"IJIAbSCJK"AE"LIG"#BCDEFGCAIAEG"

SE]CJIBIG<"ZKF" [KSEBHIF"ZFKYFISIG"EBJISCBIAKG" I"LI" 'AOJIJCPB"ZIFI"LI"8IN"_"XOCEBEG<"

GEYhB"LK"JCHIAK"ZKF"+TFEYK"aUQ!Qc"I"HFIDbG"AE"LI"2MHEAFI"#BEGJK"AE"*EFEJ^KG"3OSIBKG<"

TOGJIFKB" GEF" OB" CBGHFOSEBHK" XOE" [IJCLCHE" LI" JKLITKFIJCPB" IJIAbSCJI" GKTFE" LKG" AEFEJ^KG"
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"

^OSIBKG"EBHFE"CBDEGHCYIAKFEG"AE"ILHK"BCDEL<"E]ZEFHKG"_"IJIAbSCJKG<"EGHOACIBHEG"_"GKJCEAIA"

JCDCL"JKB"CBDEGHCYIAKFEG"AE"LI"#$+/"_"KHFIG"CBGHCHOJCKBEG"EB"/b]CJK<"EB"+SbFCJI"0IHCBI"_"EB"

EL"SOBAK>""

"

'GHI"2MHEAFI<"FEGZKBACP"I"LI"BEJEGCAIA"AE"YEBEFIF"OBI"FE[LE]CPB"HEPFCJI"AE"CBDEGHCYIJCPB"_"

EBGEeIBNI"FE[EFEBHE"I"LKG"AEFEJ^KG"^OSIBKG"AEGAE"OBI"KFCEBHIJCPB"CBHEFACGJCZLCBIFCI"AE"

LIG"JCEBJCIG"GKJCILEG>""
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+L"^IJEF"LI"FEDCGCPB"AE"LI"BKFSIHCDCAIA"SE]CJIBI"FE[EFEBHE"IL"HESI"AE"'AOJIJCPB"ZIFI"LI"8IN"

_"2OLHOFI"AE"8IN<"GE"EDCAEBJCP"XOE"OBK"AE"GOG"IBHEJEAEBHEG"LEYCGLIHCDKG<"FEZKGI"EB"EL"IFH`JOLK"

WK"AE"LI"2KBGHCHOJCPB"8KL`HCJI"_"EB"LI"0E_"5EBEFIL"AE"'AOJIJCPB<"AKBAE"GE"EGHITLEJE"XOE"EL"

ZFKZPGCHK"AE"LI"EAOJIJCPB"SE]CJIBI"EG"GCSCLIF"IL"EGHITLEJCAK"EB"LI"*EJLIFIJCPB"#BCDEFGIL"AE"

LKG"*EFEJ^KG"3OSIBKG>")E"AEHILLI"AE"[KFSI"SMG"ZFK[OBAI"EB"EL"IZIFHIAK"AE"IBHEJEAEBHEG"

aZMYCBI" UWc>" )CB" ESTIFYK<" EB" LI" GCYOCEBHE" HITLI<" GE" FEGOSE"LI" BKFSIHCDCAIA" XOE" GE" ^I"

LEYCGLIAK"FE[EFEBHE"I"LI"'AOJIJCPB"ZIFI"LI"8IN"EB"/b]CJK>""

"

,ITLI"R>"$KFSIHCDCAIA"FE[EFEBHE"I"LI"'AOJIJCPB"ZIFI"LI"8IN<"EB"/b] CJK"

`,5'$%;*+'/*"(,)*"$ %
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3)(60'*+) % -@)/+'%"$%+'0"%
*EJLIFIJCPB" _" 8LIB" AE"
+JJCPB" AE" LI" 2KB[EFEBJCI"
%BHEFBIJCKBIL"AE"'AOJIJCPB"
a!VVfc>"
(EG>" fWdURW" 8FKYFISI" AE"
+JJCPB" GKTFE" OBI" 2OLHOFI"
AE"8IN"AE"!VVV>"
/IBC[CEGHK"UQQQ"GKTFE"OBI"
2OLHOFI" AE" 8IN" _" BKo
DCKLEBJCI>"""

2KBGHCHOJCPB"8KL`HCJI"AE"/b]CJK>"" )E" EGHITLEJE" XOE" EL" ZFKZPGCHK" AE" LI" EAOJIJCPB" SE]CJIBI" EG"
GCSCLIF" IL" EGHITLEJCAK" EB" LI" *EJLIFIJCPB" #BCDEFGIL" AE" LKG"
*EFEJ^KG"3OSIBKG>""

0E_" 5EBEFIL" ZIFI" LI" ZFEDEBJCPB" GKJCIL<" AE" LI"
DCKLEBJCI"_"LI"AELCBJOEBJCI>""
"

(EZFEGEBHI" OBI" KZKFHOBCAIA" ZIFI" CSZLESEBHIF" LI" '88" JKSK"
GEFDCJCK"ZFEDEBHCDK"_"FEEAOJIHCDK>""

0E_"5EBEFIL"ZIFI"EL"ACMLKYK<"LI"JKBJCLCIJCPB"_"LI"
ZIN"ACYBI"EB"2^CIZIG>""

o2KBJEZJCPB"BEYIHCDI"AE"LI"ZIN>�R"
%BJLO_E"DIFCKG"ELESEBHKG"FELIJCKBIAKG>""

" 0E_"5EBEFIL"AE"'AOJIJCPB"aUQ!!c>" )E"SKAC[CJP"EL"IFH`JOLK"lx"_"GE"ZLIGSP"EL"JKBJEZHK"AE"2OLHOFI"AE"
ZIN"_"BK"DCKLEBJCI""

0E_"5EBEFIL"AE"*EGIFFKLLK")KJCIL"K"0E_"ZIFI"LI"
ZFKHEJJCPB" AE" LKG" AEFEJ^KG" AE" BCeIG<" BCeKG" _"
IAKLEGJEBHEG"aUQ!Qc>"

%BJLO_E"OB"IZIFHIAK"FE[EFEBHE"IL"AEFEJ^K"AE"LI"EAOJIJCPB"_"GE"
ILOAE"IL"FEGZEHK<"ZIN<"HKLEFIBJCI>""
)E" SEBJCKBI" LI" BEJEGCAIA" AE" ZFKZKFJCKBIF" I" LKG" EGHOACIBHEG"
SEJIBCGSKG"AE"GKLOJCPB"AE"JKB[LCJHKG>""

1OEBHE:"'LITKFIJCPB"ZFKZCI>"
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'B" LI" HITLI" IBHEFCKF<" GE" AEGHIJI" LI" BKFSIHCDCAIA" XOE" GE" ^I" ZFKSOLYIAK" FE[EFEBHE" I" LI"

'AOJIJCPB"ZIFI"LI"8IN"EB"/b]CJK<"AEGHIJIBAK"XOE"EGHI"^I"GCAK"CSZOLGIAK"ZKF"BOSEFKGIG"

FE[KFSIG<"ILYOBIG"SMG"FELEDIBHEG"XOE"KHFIG<"JKSK<"LI"AEL"UQ!!<"EB"LI"XOE"GE"SKAC[CJI"EL"

IFH`JOLK"lK"AE"LI"0E_"5EBEFIL"AE"'AOJIJCPB<"AKBAE"ZKF"ZFCSEFI"DEN<"GE"ZLIGSP"EL"JKBJEZHK"

AE"2OLHOFI"AE"LI"8IN"_"BKoDCKLEBJCI:"LI"EAOJIJCPB"HCEBE"JKSK"[CBEG"ZFKSKDEF"EL"DILKF"AE"LI"

\OGHCJCIa>>>c"ZFKZCJCIF"LI"JOLHOFI"AE"LI"LEYILCAIA<"AE"LI"ZIN"_"LI"BK"DCKLEBJCI"EB"JOILXOCEF"HCZK"

AE"GOG"SIBC[EGHIJCKBEG}"a2MSIFI"AE"*CZOHIAKG"AEL"3>"2KBYFEGK"AE"LI"#BCPB<"UQ!Uc>"

"

'L"/IBOIL"AE".FYIBCNIJCPB"5EBEFIL"AE"LI")EJFEHIF`I"AE"'AOJIJCPB"8hTLCJI<"LI"0E_"5EBEFIL"AE"

*EGIFFKLLK")KJCIL"K"LI"0E_"ZIFI"LI"ZFKHEJJCPB"AE"LKG"AEFEJ^KG"AE"BCeIG<"BCeKG"_"IAKLEGJEBHEG<"

CBJLO_E"OB"IZIFHIAK"FE[EFEBHE"IL"AEFEJ^K"I"LI"EAOJIJCPB<"AKBAE"GE"ILOAE"IL"FEGZEHK"I"LI"

ACYBCAIA"_"ZFEZIFIJCPB"ZIFI"LI"DCAI"EB"OB"EGZ`FCHO"AE"JKSZFEBGCPB<"ZIN"_"HKLEFIBJCI"a2MSIFI"

AE"*CZOHIAKG"AEL"3>"2KBYFEGK"AE"LI"#BCPB<"UQ!Qc>""

"

+G`"SCGSK<"GE"SEBJCKBI"LI"BEJEGCAIA"AE"ZFKZKFJCKBIF"I"LKG"EGHOACIBHEG"LKG"SEJIBCGSKG"

ILHEFBKG"ZIFI"LI"GKLOJCPB"AE"JKB[LCJHKG"_"ZIFHCJCZIJCPB"AESKJFMHCJI>""

"

)E"EDCAEBJCI"XOE"EB"/b]CJK"BK"GE"HCEBE"OBI"ZFKZOEGHI"JKBJFEHI"AE"EAOJIJCPB"ZIFI"LI"8IN"_"

JOLHOFI"AE"ZIN"ZIFI"GEF"CSZLESEBHIAI"AE"SIBEFI"HFIBGDEFGIL"EB"HKAKG"LKG"BCDELEG"AE"LI"

EAOJIJCPB" TMGCJI<" GCB" ESTIFYK<" GE" ^I" AEGIFFKLLIAK" ILYOBKG" HFITI\KG" EB" IGZEJHKG"

FELIJCKBIAKG"JKB"LI"ZIN"_"LKG"AEFEJ^KG"^OSIBKG"a+TFEYK<"KZ>"JCH><"Z>"!fQc>""

"

(EGZEJHK" IL" ZLIBHEISCEBHK" IBHEFCKF<" EG" IJEFHIAK" XOE" GE" JIFEJE" AE" OB" ZFKYFISI" AE"

'AOJIJCPB"ZIFI"LI"8IN<"XOE"GEI"HFIBGDEFGIL"I"HKAKG"LKG"BCDELEG"AEL"GCGHESI"EAOJIHCDK>")CB"

ESTIFYK<"GE"AEGHIJI"XOE<"GE"EGHMB"E\EJOHIBAK"IJJCKBEG"EB"ZFK"AE"SE\KFIF"LI"JKBDCDEBJCI"

EGJKLIF>""

"
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"

+G`"SCGSK<"LI"IOHKFI"2IGHCLLK"JKSZIFHE"EGHI"DCGCPB:"tLI"'AOJIJCPB"ZIFI"LI"8IN"EB"/b]CJK"EG"

OB"JISZK"JKB"ZKJK"AEGIFFKLLK"HEPFCJK"_"ZFMJHCJKuk"JLIFISEBHE"EL"EGHOACK"AE"LE_EG"[EAEFILEG"

XOE"GE"^I"FEILCNIAK"JKSZFOETI"LI" IGEDEFIJCPB<"ZLIBHEIAI"EB"EL"ZMFFI[K"IBHEFCKF"a*ELKFG<"

!VVj<"Z>"UV"JCHIAK"ZKF"2IGHCLLK<"1IOGHCBIc>�R��

��

'G"EDCAEBHE"XOE"EB"/b]CJK"GE"EGHMB"CSZLESEBHIBAK"ZFK_EJHKG"_"ZFKYFISIG"EBJISCBIAKG"I"

LI" [KFSIJCPB"AE"ZIN"AEGAE"LIG"EGJOELIG>" )CB"ESTIFYK"_"GEYhB"LKG"HEPFCJKG"SEBJCKBIAKG"

IBHEFCKFSEBHE<" ^IJE" [ILHI" [KFHILEJEF" SMG" EGHIG" IJJCKBEG" _" YEBEFIF" OBI" SI_KF"

HFIBGDEFGILCAIA>""

"

'B" EGHE" SCGSK" GEBHCAK<" EG" BEJEGIFCK" XOE" EGHKG" ZFKYFISIG" EAOJIHCDKG" HEBYIB" EB" GO"

JKBHEBCAK"EL" [KFHILEJCSCEBHK"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG<"ZOEG" I"ZIFHCF"AE"EGHIG"GE"

ZOEAE"YEBEFIF"OB"SI_KF"CSZIJHK"EB"EL"EGHOACIBHIAK>""

"

?5?5?5.!''(,*&-.3.9#,"#$)$-.%&.J%2'$'(7*.9$#$.;$.9$K.&*.<4@(',5..

+"ZEGIF"AE"XOE"BK"E]CGHE"OB"ZFKYFISI"EAOJIHCDK"BIJCKBIL"XOE"LKYFE" IFHCJOLIF"HKAKG"LKG"

BCDELEG"AE"LI" [KFSIJCPB"EGJKLIF>" *EGAE"LIG"OBCDEFGCAIAEG"GE"^IB"CSZLESEBHIAK"ACDEFGIG"

IJJCKBEG" _" ZFKYFISIG"JKB" EL"ZFKZPGCHK"AE" [KFHILEJEF" EGHI" EAOJIJCPB" CBHEYFIL" XOE" BKG"

AESIBAI"LI"'AOJIJCPB"ZIFI"LI"8IN>"""

"

#BK"AE"LKG"ZFK_EJHKG"XOE"GE"^IB"FEILCNIAK"AEGAE"EL"MSTCHK"IJIAbSCJK"EB"/b]CJK"_"GEYhB"

+TFEYK" aUQ!Qc" EG" EL" AE" 'AOJIJCPB" EB" DILKFEG" AE" LI" ZIN" _" LKG" AEFEJ^KG"^OSIBKG" AE" LI"

+GKJCIJCPB" /E]CJIBI" ZIFI" LIG" $IJCKBEG" #BCAIG<" JKB[KFSIAI" ZKF" DIFCKG" aWc" YFOZKG" AE"

HFITI\K>" 'L" ZFCSEFK" EB" +YOIGJILCEBHEG<" JKKFACBIAK" ZKF" LI" #BCDEFGCAIA" +OHPBKSI" _" EL"

%BGHCHOHK"AE"'AOJIJCPB"AEL"EGHIAKk"EL"GEYOBAK"EB"2^CIZIG<"EB"JKKFACBIJCPB"JKB"LI")EJFEHIF`I"

AE"'AOJIJCPB"AEL"'GHIAK"_")EFDCJCKG"'AOJIHCDKG"ZIFI"2^CIZIGk"_"OB"HEFJEFK<"EB"EL"*CGHFCHK"

1EAEFIL>""
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"

)EYOCAISEBHE<"GE"GKTFEGILE"EL"HFITI\K"FEILCNIAK"ZKF"ILYOBKG"ZFKYFISIG"IJIAbSCJKG"AE"LI"

#BCDEFGCAIA" +OHPBKSI" AEL" 'GHIAK" AE" /b]CJK" a#+'/c<" JKSK" EL"AE" LI" SIEGHF`I" EB" 8IN" _"

AEGIFFKLLK>" )EYOCAISEBHE"EGHM"EL"HFITI\K"E\EJOHIAK"ZKF"LI"+GKJCIJCPB" /E]CJIBI"ZIFI"LIG"

$IJCKBEG"#BCAIG<"+>2>"a+/$#c<"LCAEFIAK"ZKF"EL"*F>"8ITLK"0IHIZ`")IFFE<"EBHKBJEG"ZFEGCAEBHE"

AE"LI"EBHCAIAk"EB"JKKFACBIJCPB"JKB"LI"#BCDEFGCAIA"+OHPBKSI"AE"+YOIGJILCEBHEG<"IAESMG"AEL"

FEGZILAK"HbJBCJK"AEL"2EBHEF"[KF"%BHEFBIHCKBIL"'AOJIHCKB"IBA"*EDELKZSEBH<"AE"LI"#BCDEFGCAIA"

AE" +LTEFHI<" 2IBIAM" _" EL" IZK_K" EJKBPSCJK" AE" LI" 2KSCGCPB" 2IBIACEBGE" ZIFI" LI" #$')2."

a+TFEYK<"UQ!Qc>"

"

*E"LI"SCGSI"SIBEFI<"GE"^IB"KFCYCBIAK"ILYOBKG"SIHEFCILEG"TMGCJKG"AE"HFITI\K"JKSK"GKB"LKG"

SIBOILEGk"OB"AKJOSEBHK<"TIGE"AEL"8FKYFISIk"_"OBI"IBHKLKY`I<"HKAKG"ELLKG"AE"'AOJIJCPB"EB"

DILKFEG"AE"LI"ZIN"_"AEFEJ^KG"^OSIBKG>"t0KG"ZFCSEFKG"AEGHCBIAKG"I"SIEGHFKG"AE"ZFEEGJKLIF"

_" ZFCSIFCIk" EL" GEYOBAK" GEeILI" LKG" [OBAISEBHKG" HEPFCJKG<" [CLKGP[CJKG<" ZGCJKLPYCJKG" _"

ZEAIYPYCJKG"AE"LI"ZFKZOEGHIk"LI"HEFJEFI<"IJKSZIeIAI"AE"OB"SIBOIL"ZIFI"JKKFACBIAKFEG"AE"

HILLEFEGu"aZ>"!WQc>"

"

$K"KTGHIBHE<"LI" .[CJCBI"AE"LI" .FYIBCNIJCPB"AE"LIG"$IJCKBEG"#BCAIG"ZIFI"LI" 'AOJIJCPB<"LI"

2CEBJCI"_"LI"2OLHOFI"a#$')2.c"EB"/b]CJK"JOSZLE"EL"ZFKZPGCHK"EB"AEGIFFKLLIF"EL"8FKYFISI"

FE[EFEBHE"I"LI"FEAOJJCPB"AE"LI"JKB[LCJHCDCAIA"SEACIBHE"LI"JKBGHFOJJCPB"AE"OBI"JOLHOFI"AE"ZIN"

_"LI"FEJKSZKGCJCPB"AEL"HE\CAK"GKJCIL<"[KSEBHIBAK"EL"AEGIFFKLLK"AE"HESMHCJIG"GKTFE"EAOJIJCPB"

ZIFI"LI"ZIN<"EB"IFHEG"_"LI"JKSOBCJIJCPB"a#$')2.<"UQ!Uc>""

"

+" G`" SCGSK<"GEYhB" LI" #$')2." aUQ!Uc" FE[OEFNI" I" LIG" EGJOELIG" JKB" FEJOFGKG" _" SIHEFCILEG"

EAOJIHCDKG<"EB"JIGHELLIBK<"HNELHIL"_"J^•KL"ZIFI"EL"[KSEBHK"AE"OBI"JOLHOFI"AE"ZIN"_"AE"ACMLKYK"

CBHEFJOLHOFIL>" +AESMG<" K[FEJE" OB" *CZLKSIAK" EB" 2OLHOFI" AE" 8IN" E" %BHEFJOLHOFILCAIA" ZIFI"

[KFSIF"I"LKG"SIEGHFKG"AE"2^CIZIG>"*E"LI"SCGSI"SIBEFI<"EL"ZFKYFISI"8KF"OBI"2OLHOFI"EB"8IN<"

CSZLESEBHIAK" ZKF" LIG" KFYIBCNIJCKBEG" AEL" 8$#*<" LI" #$')2.<" #$%2'1" _" #$.*2" JKB" LI"

ZIFHCJCZIJCPB" AE" LIG" IOHKFCAIAEG" EGHIHILEG" _" LKJILEG<" HFITI\I" JKB" UR" JKSOBCAIAEG" AE"
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"

AEGZLINIAKG<"JKB"LI"[CBILCAIA"AE"FEAOJCF"LKG"JKB[LCJHKG"_"HEBGCKBEG"EB"2^CIZIG<"ZFKSKDCEBAK"

GKLOJCKBEG"AOFIAEFIG"_" [KJILCNIAIG"ZFCBJCZILSEBHE"EB"FEAOJCF"LI"ZKTFENI"_"ZFKSKDEF"LKG"

AEFEJ^KG"AE"LKG"YFOZKG"DOLBEFITLEG>"

"

0I"'AOJIJCPB"ZIFI"LI"8IN"EG"OBI"BEJEGCAIA"YLKTIL<"EL"EAOJIF"EB"_"ZIFI"EL"JKB[LCJHK<"EG"LI"[KFSI"

AE" ITKFAIF"LI"DCKLEBJCI"_"LKG"JKB[LCJHKG"XOE"GE"^IB"CBGHILIAK"EB"LIG" IOLIG"AE"LKG"JEBHFKG"

EAOJIHCDKG"_"XOE"^K_"EB"A`I"^IJEB"ZIFHE"AE"LI"JKHCACIBCAIA"AE"LIG"EGJOELIG>"'G"OBI"[KFSI"

ACGHCBHI" AE" EAOJIF<" KTEAEJE" I" LI" BEJEGCAIA" AE" FEZLIBHEIF" LKG"SKAELKG" EAOJIHCDKG<"

DKLDCbBAKGE"SMG"JKSZIGCDKG"_"^OSIBKG<"EAOJIF"JKB"ISKF"EG"OBI"CBGCYBCI"XOE"GE"AETEF`I"

FE[LE\IF"EB"LIG"IOLIG>")KLK"EAOJIBAK"JKB"ISKF<"GE"[KSEBHI"OB"JLCSI"GKJCK"I[EJHCDK"TMGCJK"_"

BEJEGIFCK" ZIFI" EL" IZFEBACNI\E" AE" LKG" EGHOACIBHEG>" 'B" LI" GCYOCEBHE" HITLI<" GE" ZFEJCGIB" LKG"

ZFKYFISIG"CSZLESEBHIAKG"EB"/b]CJK<"GKTFE"LI"HESMHCJI"AE"'AOJIJCPB"ZIFI"LI"8IN>"

"

,ITLI"f >"8FKYFISIG"AE"'AOJIJCPB"ZIFI"LI"8IN"CSZLESEBHIAKG"EB"/b]CJK"
Bab;?J %

3)(60'*+) % -@)/+'%"$%+'0"%
8FKYFISI"AE"'AOJIJCPB"EB"LKG"DILKFEG"AE"LI"
ZIN" _" LKG" AEFEJ^KG" ^OSIBKGo"+GKJCIJCPB"
/E]CJIBI"ZIFI"LIG"$IJCKBEG"#BCAIG>"

'G"OB"ZFKYFISI"XOE"GE"FEILCNP"EB"LI"EAOJIJCPB"GOZEFCKF"
JKB"EL"CBHEFbG<"AE"[KFHILEJEF"LKG"DILKFEG"EB"LKG"EGHOACIBHEG>"

8FKYFISI" AE" FEAOJJCPB" AE" LI" JKB[LCJHCDCAIA"
SEACIBHE"LI"JKBGHFOJJCPB"AE"JOLHOFI"AE"ZIN"_"
FEJKSZKGCJCPB"AEL"HE\CAK"GKJCILo"#$')2.>" "

1KFHILEJCSCEBHK"AE"MFEIG"JKSK"LI"EAOJIJCPB"ZIFI"LI"ZIN"EB"
LIG"EGJOELIG<"JIZIJCHIBAK"I"LKG"AKJEBHEG"EB"JOLHOFI"AE"ZIN"
E"CBHEFJOLHOFILCAIA"EB"2^CIZIG>""

2KBGHFO_E" ,o"8FKYFISI" AE" LI" )EJFEHIF`I" AE"
'AOJIJCPB" 8hTLCJI" _" EL" 8FKYFISI" AE" LIG"
$IJCKBEG"#BCAIG"ZIFI"EL"*EGIFFKLLK>"

"

*CFCYCAK"I"EGHOACIBHEG"AE"EAOJIJCPB"SEACI"GOZEFCKF"_"JO_K"
KT\EHCDK"EG"SE\KFIF"LKG"ISTCEBHEG"EGJKLIFEG"_"ZFKSKDEF"EL"
IZFEBACNI\E"AE"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"AE"LIG"_"
LKG"\PDEBEG"ZIFI"ELEDIF"GO"TCEBEGHIF"ZFEGEBHE"_" [OHOFK"_"
ZOEAIB" EB[FEBHIF" E]CHKGISEBHE" GOG" FEHKG" IJIAbSCJKG" _"
ZEFGKBILEG>"

1OEBHE:"'LITKFIJCPB"ZFKZCI>""

)EYhB"LKG"AIHKG"GOSCBCGHFIAKG"EB"LI"HITLI" IBHEFCKF<"GE"EDCAEBJCI"XOE"EB" /b]CJK"BK"GKLK"

E]CGHE"FEYLISEBHIJCPB"XOE"ZFKSOEDE"LI"JFEIJCPB"AE"OBI"JOLHOFI"AE"ZIN"EB"LKG"EBHKFBKG"

EAOJIHCDKG<"HISTCbB"GE"^IB"CSZLESEBHIAK" ILYOBKG"ZFKYFISIG"EAOJIHCDKG>")CB"ESTIFYK<"

JIFEJE" AE" OBI" ZFKZOEGHI" EAOJIHCDI" JKBJFEHI" XOE" IFHCJOLE" AE" [KFSI" HFIBGDEFGIL" LI"
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CSZLESEBHIJCPB"AE"LI" 'AOJIJCPB"ZIFI"LI"8IN"EB"HKAKG"LKG"BCDELEG"AEL"GCGHESI"EAOJIHCDK"

SE]CJIBK>"

"

'B"HbFSCBKG"YEBEFILEG<"HIBHK"EB"2KLKSTCI"_"/b]CJK<"GE"^IB"FEILCNIAK"ACDEFGIG"IJJCKBEG"ZIFI"

[KFHILEJEF"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"_"LKG"DILKFEG"EB"LKG"EGHOACIBHEG<"GCB"ESTIFYK<"

IhB"^IJE"[ILHI"[KFHILEJEF"EGHKG"ZFKJEGKG<"ZIFI"LKYFIF"XOE"GEIB"CBHEYFIL"_"HFIBGDEFGIL"EB"HKAKG"

LKG"BCDELEG"AEL"GCGHESI"EAOJIHCDK>"8KF"ELLK<"LKYFIF"GCBEFYCI"EBHFE"EGJOELI<"[ISCLCI<"JKSOBCAIA"

_"EGHIAK"EG"AE[CBCHCDK"ZIFI"YIFIBHCNIF"FEGOLHIAKG"XOE"GEIB"ZEFAOFITLEG"_"XOE"JKBLLEDEB<"I"

OBI" JKBGHFOJJCPB" AE" 2OLHOFI" AE" 8IN" EB" LKG" EGZIJCKG" EAOJIHCDKG>"8KF" ELLK<" EL" b]CHK" AE" LI"

CSZLESEBHIJCPB" AE" LKG" ZFKYFISIG" EAOJIHCDKG" ZIFI" LI" 8IN" EB" 2KLKSTCI" _" /b]CJK" EGHMB"

GO\EHKG" I" LI" GCBHKB`I" _" GCBEFYCI" XOE" GE" LKYFE" JKB" HKAKG" LKG" CBHEYFIBHEG" AE" LI" JKSOBCAIA"

EAOJIHCDI<"XOCEBEG"AETEB"AE"JKBKJEF"LKG"JKB[LCJHKG"E]CGHEBHEG"EB"EL"JEBHFK"EGJKLIF<"GKLK"AE"

EGHI"[KFSI<"GE"ZKAFM<"YEBEFIF"GKLOJCKBEG"ZIJ`[CJIG"I"EGHIG"ZFKTLESMHCJIG>""

"

0I"EGJOELI"JKSK"EGJEBIFCK"AE"[KFSIJCPB<"EG"OB"EGZIJCK"AKBAE"GE"FEI[CFSIB"LKG"DILKFEG<"LIG"

^ITCLCAIAEG<"_"GE"EGHCSOLIB"LIG"ZKHEBJCILCAIAEG"AE"LKG"EGHOACIBHEG>"'GHE"GEBHCAK<"BK"GE"AETE"

ZEFAEF<"ZKF"EL"JKBHFIFCK<"GE"AETE"HFIBG[KFSIF"EB"OB"EGJEBIFCK"AE"ZIN<"AKBAE"LKG"EGHOACIBHEG"

GE"GCEBHIB"SKHCDIAKG<"[ELCJEG<"GIHCG[EJ^KG"_"GEYOFKG"JKB"LI"EAOJIJCPB"XOE"FEJCTEB>"""

"

'B"LI" IJHOILCAIA<"LIG"EGJOELIG"AEGESZEeIB"OB"FKL"CSZKFHIBHE"HIBHK"EB" /b]CJK"JKSK"EB"

2KLKSTCI<"GKB"LIG"LLISIAIG"IL"[KSEBHK"_"AEGIFFKLLK"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"LKG"

ZFEIAKLEGJEBHEG>"8KF"ELLK<"GOG"JOFF`JOLKG"_"ZFK_EJHKG"AETEB"EGHIF"EBJISCBIAKG"IL"LKYFK"AE"

EGHI"SEHI>"0I" 'AOJIJCPB"ZIFI"LI"ZIN<"CBJLO_E"DIFCKG"FEHKG<"ZKHEBJCILCNIF"DILKFEG"GKJCILEG<"

[KSEBHIF"JKSZEHEBJCIG"ESKJCKBILEG"_"LI"EAOJIJCPB"EB"_"ZIFI"EL"JKB[LCJHK>" 'GHE"SKAELK"

EAOJIHCDK<"CSZLCJI"ZIFI"LKG"SIEGHFKG<"LI"HFIBG[KFSIJCPB"AE"LIG"ZFMJHCJIG"ZEAIYPYCJIG"_"LI"

IAXOCGCJCPB"AE"BOEDIG"^EFFISCEBHIG"XOE"JKBLLEDEB"I"LI"JKBGHFOJJCPB"AE"OBI"JOLHOFI"AE"ZIN"

EB"LIG"IOLIG>""

" "
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'L"JIZ`HOLK"CBCJCI"JKB"OBI"CBAIYIJCPB"JKBJEZHOIL"FE[EFEBHE"I"LIG"JKSZEHEBJCIG"ESKJCKBILEG<"

AEGAE"LI"E]ZLKFIJCPB"AE"ACGHCBHIG"HEKF`IG"FE[EFEBHEG"I"LIG"CBHELCYEBJCIG"ShLHCZLEG<"CBHELCYEBJCI"

ESKJCKBIL"ZOBHOILCNIAIG"I"LI"EHIZI"AE"LI"ZFEIAKLEGJEBJCI>""

"

0I" ZFEIAKLEGJEBJCI" EG" OBI" EHIZI" CSZKFHIBHE" ZIFI" EL" AEGIFFKLLK" AE" LI" ZEFGKBILCAIA" _" EL"

JIFMJHEF<"EG"OB"ZFKJEGK"EB"EL"JOIL"LIG"BCeIG"_"LKG"BCeKG"CBCJCIB"GO"SIAOFEN"ESKJCKBIL"_"

ZGCJKGKJCIL"ZIFI"JKBDEFHCFGE"EB"IAKLEGJEBHEG>"'G"ZKF"ELLK<"XOE"EG"CSZKFHIBHE"TFCBAIFLEG"LIG"

GO[CJCEBHEG" ^EFFISCEBHIG" ZIFI" XOE" AEGIFFKLLEB" ^ITCLCAIAEG" GKJCKESKJCKBILEG" _" AE" EGHI"

[KFSI"LKYFEB"JKBGHFOCF"FELIJCKBEG"GILOAITLEG"EB"GOG"JKBHE]HKG>""

"

'B" EGHE" IZIFHIAK<" GE" ^IJE" bB[IGCG" EB" EL" IOHKJKBHFKL" JKSK" ^ITCLCAIA" ESKJCKBIL<"

[OBAISEBHIAI"AEGAE"LI"EAOJIJCPB"ESKJCKBIL<"AEGHIJIBAK"LIG"JKSZEHEBJCIG"AE"JKBJCEBJCI"

_"FEYOLIJCPB"ESKJCKBIL>"""""""

"

8KGHEFCKFSEBHE<"GE"ZFK[OBACNI"EB"LI"ESZIH`I"JKSK"^ITCLCAIA"ESKJCKBIL"CSZKFHIBHE"AOFIBHE"

LI" EHIZI" AE" LI" ZFEIAKLEGJEBJCI<" AEGHIJMBAKGE" JKSK" ELESEBHK" JLIDE" AE" LI" CBHELCYEBJCI"

ESKJCKBIL<" IAESMG" AE" GOG" TEBE[CJCKG" JKSK" CBGHFOSEBHK" ZIFI"EL" [KFHILEJCSCEBHK" AE" LI"

JKBDCDEBJCI"IL"CBHEFCKF"AE"LIG"EGJOELIG>""""

"
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)E"ZFEJCGI"XOE"EL"JKBJEZHK"AE"ESKJCKBEG"EGHM"IGKJCIAK"I"LKG"CSZOLGKG"I[EJHCDKG"KFCYCBIAKG"

AE"SIBEFI"FEZEBHCBI<"XOE"GOELEB"GEF"AE"YFIB"CBHEBGCAIA<"AE"JIFMJHEF"HFIBGCHKFCK"_<"IAESMG<"

GE"IJKSZIeI"AE"JISTCKG"GKSMHCJKG"KGHEBGCTLEG<"XOE"GE"ZFEGEBHIB"JKSK"FEGZOEGHI"I"OBI"

GCHOIJCPB" AE" ESEFYEBJCI" K" IBHE" EGH`SOLKG" AE" JIFMJHEF" GKFZFEGCDK" K" AE" YFIB" CBHEBGCAIA>"

a7OGHISIBHE<"!Vjq<"JKSK"GE"JCHI"EB"/IFH`BEN<"UQQVc>"

"
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"

'GHK" ^IJE" XOE" LIG" ESKJCKBEG" GE" SIBC[CEGHIB" AE" ACDEFGIG" [KFSIG" _" JOSZLIB" [OBJCKBEG"

AEHEFSCBIAIG"YEBEFIBAK"ACGHCBHIG"JKBGEJOEBJCIG"a8OEBHE<"UQQlc>"

"

+G`" SCGSK<" LIG" ESKJCKBEG" ZFEACGZKBEB" I" LKG" CBACDCAOKG" I" OBI" FEGZOEGHI" KFYIBCNIAI" EB"

JILCAIA"AE"DILKFIJCPB"ZFCSIFCI"a7CGXOEFFI<"UQQ!c>"8KF"ELLK<"LIG"ESKJCKBEG"GE"JIHILKYIB"GEYhB"

LI"FEGZOEGHI"XOE"TFCBAI"LI"ZEFGKBI"JKSK"AE"ILHI"K"TI\I"EBEFY`I>")E"AEGHIJI"XOE"EG"ZKGCTLE"

XOE"GE"ZFEGEBHEB"ACGHCBHIG"ESKJCKBEG"I"LI"DEN"a)IBHFKJm<"UQQUc>""

"

'B" EGHE" GEBHCAK" IOHKFEG" JKSK" )ILKDE_" _" )LO_HEF" a!VVlc" CAEBHC[CJIFKB" OBIG"ACSEBGCKBEG"

ZFCSKFACILEG" EB" LIG" JKSZEHEBJCIG" ESKJCKBILEG<" EGHIG" GKB:" JKKZEFIJCPB<" IGEFHCDCAIA<"

FEGZKBGITCLCAIA<"ESZIH`I<"IOHKJKBHFKL>"'GHKG"ELESEBHKG"EGHMB"IGKJCIAKG"JKB"EL"JKBJEZHK"AE"

CBHELCYEBJCI"ESKJCKBIL>"?OE"EB"JK^EFEBJCI"JKB"5KLESIB"a!VVfc<" I[CFSI"OBKG"AKSCBCKG"o

IOHKo" JKBJCEBJCI" ESKJCKBIL<" SIBE\K" AE" LIG" ESKJCKBEG<" IOHKSKHCDIJCPB<" ESZIH`I" _"

^ITCLCAIAEG"GKJCILEG<"E]CGHCEBAK"OBI"JKBYFOEBJCI"JKB"LK"SIBC[EGHIAK"JKB")ILKDE_"_")LO_HEF>"

"

+OHKFEG"JKSK"5KLESIB<"7K_IHNCG"_"/JmEE"aJCHIAKG"ZKF"7CGXOEFFI"_"8bFEN<"UQQlc"ZFKZKBEB"

JOIHFK"AKSCBCKG"JKBJCEBJCI"AE"OBK"SCGSK<"IOHKYEGHCPB<"JKBJCEBJCI"GKJCIL"_"YEGHCPB"AE"LIG"

FELIJCKBEG"_"ACEJCKJ^K"JKSZEHEBJCIG>"'GHE"ZFKJEGK"BKG"ZEFSCHE"IDEBHOFIF"XOE"I"SEACAI"XOE"

LI"JCEBJCI"BKG"ZFKZKFJCKBE"SI_KFEG"JKBKJCSCEBHKG"LI"JKBJEZHOILCNIJCPB"AE"LI"JKSZEHEBJCI"

ESKJCKBIL"IDIBNIFM"BEJEGIFCISEBHE"^IJCI"OBI"SI_KF"JKBJFEJCPB>"

"

)EYOCAISEBHE" GE" CBHEBHIFM" AE[CBCF" EL" JKBJEZHK" AE" %BHELCYEBJCI" 'SKJCKBIL" I" LI" LON" AE" LIG"

GCYOCEBHEG"HEKF`IG>""""
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+G`"SCGSK<"GE"FEGILHI"LI"HEKF`I"AE"LIG"%BHELCYEBJCIG"/hLHCZLEG"AEL"IOHKF"3KyIFA"5IFABEF"GE"

FELIJCKBI" I" LI" JKSZEHEBJCI" JKYBCHCDI" JKSK" OB" JKB\OBHK" AE" AEGHFENIG" _" JIZIJCAIAEG"

SEBHILEG"XOE"LLISIB"CBHELCYEBJCIG>",ISTCbB<"I[CFSI"XOE"HKAIG"LIG"ZEFGKBIG"ZKGEEB"EGHIG"

AEGHFENIG<"EB"ACGHCBHKG"BCDELEG"AE"AEGIFFKLLKu"a5IFABEF<"!VVWc>"
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"

5IFABEF"AE[CBE"LI"CBHELCYEBJCI"JKSK"LI"tJIZIJCAIA"ZIFI"FEGKLDEF"JKBHFKDEFGCIG"K"JKBGHFOCF"

ZFKAOJHKG" XOE" GEIB" DILCKGKG" t>"+" GO" DEN<" ISZL`I" EL" JISZK" IL" AE[CBCF" EL" JKBJEZHK" AE"

CBHELCYEBJCI"_"FEJKBKJE"EL"JKBKJCSCEBHK"CBHOCHCDK>"

"

0K"IBHEFCKF<"EDCAEBJCI"XOE"EL"AEGIFFKLLIF"LIG"JKSZEHEBJCIG"JKYBCHCDIG<"BK"YIFIBHCNI"EL"b]CHK"

EB" LI" DCAI>" 'G" CSZKFHIBHE" AEGIFFKLLIF" ^ITCLCAIAEG" GKJCKESKJCKBILEG<" LK" JOIL<" ZEFSCHCFM"

JKBGHFOCF"SE\KFEG"FELIJCKBEG"_"OBI"CBHEFIJJCPB"IFSKBCKGI"JKB"EL"EBHKFBK>""

"

)EYOCAISEBHE<"E]ZLCJI"XOE"OBI"CBHELCYEBJCI"ITIFJI"LI"AEGHFENI"AE"GKLOJCKBIF"JKBHFKDEFGCIG"

EG"OB"ZKFHI[KLCK"AE"ZKHEBJCILCAIAEG"TCKZGCJKLPYCJIG"XOE"GE"KZHCSIB"JKB"LI"EAIA>"2KBGCAEFI"

XOE"EG"SE\KF"AEGJFCTCF"LI"JKSZEHEBJCI"JKYBCHCDI"^OSIBI"OGIBAK"EL"HbFSCBK<"CBHELCYEBJCIG<"

ZOEG<"IYFOZI"LIG"JIZIJCAIAEG<"^ITCLCAIAEG"_"AEGHFENIG"SEBHILEG"AE"OB"CBACDCAOK"a5IFABEF<"

UQQjc>"""

"

3KyIFA"5IFABEF<"AC[EFEBJCI"KJ^K"aqc"HCZKG"AE"CBHELCYEBJCI<"XOE"GE"FELIJCKBIB"I"JKBHCBOIJCPB>""

"

0I"ZFCSEFI"%BHELCYEBJCI<"EG"0PYCJKo/IHESMHCJI:"'G"AE[CBCAI"JKSK"LI"JIZIJCAIA"AE"EBHEBAEF"

LIG"FELIJCKBEG"ITGHFIJHIG>""

"

'GHI" CBHELCYEBJCI<" EG" LI" XOE" GE" OGI" ZIFI" FEGKLDEF" ZFKTLESIG"AE" LPYCJI" _" SIHESMHCJIG>"

2KFFEGZKBAE"JKB"EL"SKAK"AE"ZEBGISCEBHK"AEL"^ESCG[EFCK"LPYCJK<"_"EG"LI"XOE"JOLHOFILSEBHE"

^I"GCAK"JKBGCAEFIAI"JKSK"LI"hBCJI"CBHELCYEBJCI>""

"

0I"GEYOBAI"CBHELCYEBJCI<"EG"LI"0CBY€`GHCJI:"*E[CBCAI"JKSK"LI"JIZIJCAIA"AE"EBHEBAEF"_"OHCLCNIF"

EL"ZFKZCK"CACKSI>"8IFI"EGHI"CBHELCYEBJCI"GE"OGI"ISTKG"^ESCG[EFCKG>�R��

"

0I"HEFJEFI"%BHELCYEBJCI<"EG"LI"'GZIJCIL:"'G"LI"JIZIJCAIA"AE"LKJILCNIF"_"ZEFJCTCF"LI"OTCJIJCPB"AE"

LKG"JOEFZKG"EB"EL"EGZIJCK>""
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"

2OIFHI" %BHELCYEBJCI<" 2KFZKFILogCBEGHbGCJI:" )E" AE[CBE" JKSK" LI"JIZIJCAIA" AE" ZEFJCTCF" _"

FEZFKAOJCF"EL"SKDCSCEBHK>"'B"KHFIG"ZILITFIG<"EG"LI"^ITCLCAIA"AE"OHCLCNIF"EL"ZFKZCK"JOEFZK"ZIFI"

FEILCNIF"IJHCDCAIAEG"K"FEGKLDEF"ZFKTLESIG>""

"

?OCBHI"%BHELCYEBJCI<"/OGCJIL:"'G"LI"JIZIJCAIA"AE"ZEFJCTCF"_"FEZFKAOJCF"LI"ShGCJI>""

"

)E]HI"%BHELCYEBJCI<"%BHFIZEFGKBIL:"'G"AE[CBCAI"JKSK"LI"JIZIJCAIA"AE"EBHEBAEFGE"I"G`"SCGSK"_"

JKBHFKLIFGE>"8IFI"ELLK<"GE"AEGIFFKLLI"EL"IOHKEGHCSI<"IOHKJKB[CIBNI"_"JKBHFKL"ESKJCKBIL>""

"

0I"GbZHCSI"%BHELCYEBJCI"EG"LI"%BHEFZEFGKBIL:"*E[CBCAI"JKSK"LI"JIZIJCAIA"AE"ZKBEFGE"EB"EL"

LOYIF"AEL"KHFK"_"GITEF"HFIHIFLK>"'GHI"CBHELCYEBJCI<"GCFDE"ZIFI"SE\KFIF"LI"FELIJCPB"JKB"LKG"KHFKG"

a^ITCLCAIAEG"GKJCILEG"_"ESZIH`Ic<"ZEFSCHE"EBHEBAEF"I"LKG"AESMG>""

"

0I"%BHELCYEBJCI"'SKJCKBIL"EGHM"JKB[KFSIAI"ZKF"LI"AEGHFENI"CBHFIZEFGKBIL"_"LI"CBHEFZEFGKBIL"

XOE"\OBHIG"AEHEFSCBIB"LI"JIZIJCAIA"AE"ACFCYCF"LI"DCAI"AE"SIBEFI"GIHCG[IJHKFCI>"

"

.JHIDI"%BHELCYEBJCI<"$IHOFILCGHI:"'G"LI"JIZIJCAIA"ZIFI"AEGEBDKLDEFGE"EB"LI"BIHOFILENI>""

"

'B"AE[CBCHCDI<"LKG"EGHOACIBHEG"JKB"JKBAOJHIG"DCKLEBHIG"IL"CBHEFCKF"AE"LIG"IOLIG"GOELEB"HEBEF"

OB" TI\K" BCDEL" AE" AEGIFFKLLK" EB" AKG" CBHELCYEBJCIG" XOE" ZLIBHEI" 5IFABEF" aCBHFIZEFGKBIL" E"

CBHEFZEFGKBILc"AEGHFENIG"XOE"FEXOCEFEB"AE"OB"IZFEBACNI\E"JKBJFEHK"ZIFI" [KFHILEJEF"EGHKG"

BCDELEG"AE"JKBKJCSCEBHK>""

"

'L" AEGIFFKLLIF" LIG" CBHELCYEBJCIG" CBHFIZEFGKBIL" E" CBHEFZEFGKBIL<" LEG" ZEFSCHCFM" I" LKG"

ZFEIAKLEGJEBHEG"BK"GKLK"EBHITLIF"FELIJCKBEG"GKJCILEG"GILOAITLEG<"GCBK<"IAESMG"CBHEFIJHOIF"

AE" [KFSI" IGEFHCDI" JKBGCYK" SCGSK" _" JKB" LKG" AESMG<" LKYFIBAK" HEBEF" SI_KF" IOHKEGHCSI<"

GEYOFCAIA"_"EL"JIFMJHEF"BEJEGIFCK"ZIFI"IJHOIF"AE"[KFSI"BK"DCKLEBHI>""

"
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)E" CBCJCI" JKB" 5KLESIB<" XOE" AE[CBE" LI" %BHELCYEBJCI" 'SKJCKBIL" JKSK:" t0I" JIZIJCAIA" AE"

FEJKBKJEF"BOEGHFKG"ZFKZCKG"GEBHCSCEBHKG"_"LKG"AE"LKG"AESMG<"AE"SKHCDIFBKG"_"AE"SIBE\IF"

IAEJOIAISEBHE"LIG"FELIJCKBEGu"a5KLESIB<"!VVf<"Z>"URc>"

"

2KB"TIGE"I"LI"IBHEFCKF"AE[CBCJCPB<"GE"CAEBHC[CJIB"AKG"CAEIG"ZFCBJCZILEG:"t0I"2IZIJCAIA"ZIFI"

IOHKFFE[LE]CPB<" XOE" JKBGCGHE" EB"AE[CBCF" LIG" ZFKZCIG" ESKJCKBEG" _" YEGHCKBIFLIG" AE" [KFSI"

IAEJOIAIk"EG"LI"AEGHFENI"ZIFI"FEJKBKJEF"LK"XOE"LKG"AESMG"EGHMB"ZEBGIBAK"_"GCBHCEBAK<"EB"

KHFIG"ZILITFIG<"ITFIJI"LIG"AEGHFENIG"AE"ESZIH`I<"IGEFHCDCAIA<"JKSOBCJIJCPB"BK"DEFTIL<"EBHFE"

KHFIGu"aZ>!jc>"

"

8KF"KHFI"ZIFHE<"_"JKB"EL"CBHEFbG"AE"EDCAEBJCIF"LI"CSZKFHIBJCI"AE"LI"'AOJIJCPB"'SKJCKBIL"EB"

LIG" BCeIG" _" LKG" BCeKG" EL" IOHKF" /OLGKy<" HCEBE" GO" [OBAISEBHK"GKTFE" LIG" EGHFOJHOFIG"

BEOFKLPYCJIG" _" GO" [OBJCKBISCEBHK" ZFKZKFJCKBIBAK" LIG" TIGEG" TCKLPYCJIG" ZIFI"SE\KF"LI"

JKSZFEBGCPB"AE"LI"SESKFCI"ESKJCKBIL<" I"ZEGIF"AE"XOE"GO"KTFI"BK"EG"E]ZLCJCHI"EB"EGHE"

IGZEJHK<"ITIFJI"LIG"JKBACJCKBEG"ISTCEBHILEG"_"ZEFGKBILEG"XOE"ZFKZKFJCKBIB"EL"AEGIFFKLLK"

ESKJCKBIL"AE"LKG"BCeKG>""

"

,ISTCbB"̂ IJE"bB[IGCG"EB"LI"CSZKFHIBJCI"AE"XOE"LI"EAOJIJCPB"GE"KJOZE"AE"IGZEJHKG"JKYBCHCDKG"

EB"LKG"CB[IBHEG<"ZOEG<"EG"CSZFEGJCBACTLE"XOE"JKBHFCTO_I"I"AEGIFFKLLIF"EB"ELLKG"LIG"JOILCAIAEG"

TMGCJIG"AE"LI"CBHELCYEBJCI"ESKJCKBIL"ZIFI"IJJEAEF"I"OB"JKE[CJCEBHE"ESKJCKBIL"a2>'>c"XOE"LEG"

ZEFSCHI"FEGKLDEF"HKAIG"LIG"GCHOIJCKBEG"XOE"GE"SIBC[CEGHEB"I"LK"LIFYK"AE"GO"DCAI"a/OLGKy<"

!VVl <"Z>""q! oqWc>"

"

+G`"ZOEG<"LI"%BHELCYEBJCI"'SKJCKBIL<"EG"AE[CBCAI"JKSK"LI"JIZIJCAIA"AE"FEJKBKJEF"ESKJCKBEG"

ZFKZCIG"_"I\EBIG"LKYFIBAK"YEGHCKBIFLIG"AE"[KFSI"IGEFHCDI<"YEBEFIBAK<"IAESMG<"FEGOLHIAKG"

ZKGCHCDKG"EB"LIG"FELIJCKBEG"JKB"LKG"AESMG>""
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0I" [ISCLCI" AEGAE" GO"KFCYEB" ^I" HEBCAK" DIFCIG" [OBJCKBEG" OBCDEFGILEG<" ILYOBIG" JKSK:"

tFEZFKAOJJCPB<"ZFKHEJJCPB<"EGJEBIFCK"AE"GKJCILCNIJCPB<"JKBHFKL"GKJCIL<"EBHFE"KHFIG>"0IG"[KFSIG"

AE"AEGESZEeIF"EGHIG"[OBJCKBEG"DIF`IB"AE"IJOEFAK"JKB"LI"GKJCEAIA"I"LI"JOIL"ZEFHEBENJI"EL"

YFOZK"[ISCLCIF"a8bFEN"LK"8FEGHC<"+"_"(ECBKNI"*OYIFHE<"/<"UQ!!>"8>"jUVc>"

"

8KF"LK"IBHEG"E]ZOEGHK<"GE"FIHC[CJI"XOE"LI"[ISCLCI"EG"OBI"CBGHCHOJCPB"GKJCIL"ZFEAKSCBIBHE"ZIFI"

EL" GEF" ^OSIBK<" EG" LI" EBJIFYIAI" AE" ZFKZKFJCKBIF" I" HKAKG" LKG"CBHEYFIBHEG" EL" BEJEGIFCK"

EXOCLCTFCK"_"GEYOFCAIA"ESKJCKBIL>""

"

&IFCKG"EGHOACKG"^IB"JKSZFKTIAK"XOE"LKG"BCeKG"GKB"JIZIJEG"AE"ZEFJCTCF"LKG"EGHIAKG"AE"MBCSK"

AE"LKG"IAOLHKG>")E"^I"AESKGHFIAK"XOE"tLKG"TETbG"GKB"JIZIJEG"AE"E]ZEFCSEBHIF"OBI"JLIGE"AE"

IBYOGHCI"ESZMHCJI<"CBJLOGK"IBHEG"AE"GEF"HKHILSEBHE"JKBGJCEBHEG"AE"GO"E]CGHEBJCIu"a5KLESIB<"

!VVj <"Z>"!jc>"

"

)C"LIG"BCeIG"_"LKG"BCeKG"GKB"JIZIJEG"AE"JIZHIF"LKG"EGHIAKG"ESKJCKBILEG"AE"LKG"IAOLHKG<"EG"

CSZKFHIBHE"XOE"GOG"ZIAFEG"GEIB"JKBGJCEBHEG"AEL"SIBE\K"_"JKBHFKL"XOE"LE"AETEB"AIF"I"GOG"

ESKJCKBEG<"AETEB"GEF"OB"SKAELK"XOE"GEYOCF"ZIFI"GOG"^C\KG>""

"

'GHM"JKSZFKTIAK"XOE"EL"AEGIFFKLLK"AE"LKG"D`BJOLKG" I[EJHCDKG"_"LI"CBHELCYEBJCI"ESKJCKBIL"

HCEBEB"GO"KFCYEB"EB"LIG"FELIJCKBEG"I[EJHCDIG"EGHITLEJCAIG"EB"EL"^KYIF>"8KF"LK"JOIL<"OBI"[ISCLCI"

AKBAE" ZFEAKSCBE" EL" JLCSI" ESKJCKBIL" TIGIAK" EB" LI" HKLEFIBJCI<" EL" I[EJHK<" EL" FEGZEHK<" LI"

ESZIH`I<" LIG" BKFSIG" _" KHFKG" DILKFEG" GKJCILEG" EGHK" [KSEBHIFI" OB"TOEB" AEGIFFKLLK" AE" LI"

ESKJCKBILCAIA"EB"LKG"CBHEYFIBHEG"AE"LI"[ISCLCI>"

"

0I"DCAI"[ISCLCIF"EG"LI"ZFCSEFI"EGJOELI"AE"IZFEBACNI\E"ESKJCKBIL<"IXO`"FIACJI"LI"CSZKFHIBJCI"

AE" XOE"LIG" BCeIG" _" LKG" BCeKG" FEJCTIB" OBIG" TIGEG" GPLCAIG" AEGAE" EL" ^KYIF<" XOE" [KFHILENJI"

ZKGHEFCKFSEBHE"EB"LI"EGJOELI>"'G"AEJCF<"GE"AETE"IZFEBAEF"EAOJIJCPB"ESKJCKBIL<"ZIFI"AE"EGHI"
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[KFSI"TFCBAIF"I"LIG"BCeIG"_"LKG"BCeKG"LIG"^EFFISCEBHIG"BEJEGIFCIG"ZIFI"XOE"YEGHCKBEB"GOG"

ZFKZCIG"ESKJCKBEG>""

"

0I"EAOJIJCPB"ESKJCKBIL<"GCYBC[CJI"ZIFI"LKG"ZIAFEG"JKSZFEBAEF"LKG"GEBHCSCEBHKG"AE"GOG"^C\KG"

_"HEBEF"LI"JIZIJCAIA"AE"YOCIFLKG"JOIBAK"GEI"BEJEGIFCK>"t2OIBAK"LKG"ZIAFEG"K[FEJEB"ESZIH`I"

I"GOG"^C\KG"_"LEG"I_OAIB"I"EB[FEBHIFGE"I"LIG"ESKJCKBEG"BEYIHCDIG"•I"LI"CFI<"I"LI"HFCGHENI"K"IL"

SCEAK•"GE"JFEIB"LINKG"AE"LEILHIA"_"AE"I[EJHK"EBHFE"ZIAFEG"E"^C\KGu"a8OBGEH<"UQQq<"Z>"lUc>"

"

8KF" HKAK" LK" IBHEFCKF<" GE" AEGHIJI" XOE" LKG" ZIAFEG" GKB" LKG" LLISIAKG" I" YOCIF" EL" AEGIFFKLLK"

ESKJCKBIL"AE"GOG"^C\KG<"AETEB"JFEIF"EGI"JKBE]CPB"EBHFE"LKG"SCESTFKG"AE"LI"[ISCLCI<"LK"JOIL"

LKG"TEBE[CJCIFM"ZOEG"HEBAFMB"LIG"^EFFISCEBHIG"BEJEGIFCIG"ZIFI"SIBE\IF"LKG"CSZOLGKG"_"LI"

IBGCEAIA<"GEF"HKLEFIBHEG"IBHE"LI"[FOGHFIJCPB<"SKHCDIFGE"I"G`"SCGSKG<"JKSZFEBAEF"LIG"GEeILEG"

ESKJCKBILEG"AE"LKG"AESMG"_"SIBHEBEF"EL"EXOCLCTFCK"AOFIBHE"LIG"bZKJIG"AE"JISTCKG>""

"
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0I"EHIZI"AE"LI"ZFEIAKLEGJEBJCI"CSZLCJI"OB"ZFKJEGK"AE"YFIBAEG"JISTCKG"ZIFI"LIG"BCeIG"_"LKG"

BCeKG<"IXO`"FIACJI"LI"CSZKFHIBJCI"AE"JCSEBHIF"EB"ELLKG"OBIG"TIGEG"GPLCAIG<"XOE"LEG"ZEFSCHI"

AEGIFFKLLIFGE"ZLEBISEBHE"EB"HKAIG"GOG"ACSEBGCKBEG>"""

"

0I"EGJOELI"FEZFEGEBHI"EL"EGJEBIFCK"ZFKZCJCK"ZIFI"TFCBAIF" I"LKG"EGHOACIBHEG"^EFFISCEBHIG"

ZIFI"OBI"EAOJIJCPB"CBHEYFIL>""

"

0I"EAOJIJCPB"ESKJCKBIL"EG"ZFEAKSCBIBHE"AOFIBHE"LI"EHIZI"AE"LI"ZFEIAKLEGJEBJCI<"ZEFCKAK"

EB"EL"XOE"LIG"BCeIG"_"LKG"BCeKG"AEGIFFKLLIB"LI"JKBJCEBJCI"ESKJCKBIL<"FEXOCFCEBAK"AE"OB"SI_KF"

[KFHILEJCSCEBHK"EB"EGHI"JKSZEHEBJCI<"IAESMG"AE"YEGHCKBIF"AE"[KFSI"IGEFHCDI"HKAI"LI"YISI"

AE"ESKJCKBEG"BKDEAKGIG"XOE"E]ZEFCSEBHIB"_"XOE"FEXOCEFE"AE"LI"I_OAI"AE"LKG"IAOLHKG"ZIFI"

IZFEBAEF"I"SIBC[EGHIF"AE"[KFSI"IGEFHCDI"HKAK"EGHE"JhSOLK"AE"ESKJCKBEG>""

"
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0I"'AOJIJCPB"'SKJCKBIL"CSZLCJI"tEL"TCEBEGHIF"AE"LI"ZEFGKBI<"ZFEAKSCBIBAK"LI"FEYOLIJCPB"_"

YEGHCPB" AE" LIG" ESKJCKBEG" BEYIHCDIG<" ZKHEBJCILCNIBAK" LIG" ZKGCHCDIG" ZIFI" ILJIBNIF"ACJ^K"

TCEBEGHIFu"a7CGXOEFFI"EH"IL>"UQ!Wc>"

"

0I" EAOJIJCPB" ESKJCKBIL" TFCBAI" I" LKG" EGHOACIBHEG" ^EFFISCEBHIG" XOE" LEG" ZEFSCHI"

IOHKFFEYOLIFGE<"LKYFIBAK"GO"PZHCSK"TCEBEGHIF>""

"

'B"EGHI"SCGSI"L`BEI"/IFCBI"aUQQfc"GEeILI"XOE"EGHI"EAOJIJCPB"EG"tOB"GITEF"CBGHFOSEBHIL"

XOE"^I"AE"EBJOIAFIFGE"EB"OB"SIFJK"bHCJK"XOE"CBACXOE"LKG"[CBEG"_"AETE"ZFKLKBYIFGE"EB"OBI"

EAOJIJCPB"AE"DCFHOAEG"XOE"ZEFSCHI"FEILCNIF"LKG"DILKFEG"[OBAISEBHILEGu"aZ>"Ulc>"

"

8KF"LK" IBHEFCKF<"GE"AEGHIJI"LI"CSZKFHIBJCI"AE"EAOJIF"ESKJCKBILSEBHE" I"LKG"EGHOACIBHEG<"

[KFHILEJCEBAK"GOG"DILKFEG"bHCJKG>""

"

,EBCEBAK" EB" JOEBHI" XOE<" GEYhB" 7CGXOEFFI" aJCHIAK" EB" 5IFJ`I<" UQ!Uc"LI" ESKJCKBEG"

ZFEACGZKBEB"I"LKG"CBACDCAOKG"I"OBI"FEGZOEGHI"KFYIBCNIAI"EB"JILCAIA"AE"DILKFIJCPB"ZFCSIFCI<"

XOE" ZOEAE" LLEYIF" I" GEF" JKBHFKLIAI" JKSK" ZFKAOJHK" AE" OBI" EAOJIJCPB" ESKJCKBIL<" LK" XOE"

GCYBC[CJI" ZKAEF" E\EFJEF" JKBHFKL" GKTFE" LI" JKBAOJHI" XOE" GE" SIBC[CEGHI<" ZEFK" BK" GKTFE" LI"

ESKJCPB"EB"G`"SCGSI<"ZOEGHK"XOE"LIG"ESKJCKBEG"GKB"CBDKLOBHIFCIG<"EB"HIBHK"LIG"JKBAOJHIG"

GKB"EL"ZFKAOJHK"AE"LIG"AEJCGCKBEG"HKSIAIG"ZKF"EL"CBACDCAOK"a2IGIGGOG<"UQQjc>"

"

0K"IBHEFCKF"EDCAEBJCI"LI"CSZKFHIBJCI"AE"CSZLESEBHIF"LI"EAOJIJCPB"ESKJCKBIL"EB"EL"IOLI<"

AEGAE"OB"EB[KXOE"ZFEDEBHCDK"AE"JKBAOJHIG"DCKLEBHIG"K"HFIBG[KFSIHCDK"AE"EGHIG>""

"

*E" EGHI" [KFSI<" EL" IZFEBACNI\E" EG" OB" ZFKJEGK" JKBGHFOJHCDK" XOE<" GOFYE" ZKF" EL" HFITI\K"

JKLITKFIHCDK"EBHFE"LKG"EGHOACIBHEG"_"SIEGHFKG<"ZIFI"ILJIBNIFLK"GE"AETE"JKBKJEF"_"IGCSCLIF"

OB"KT\EHK"AE"JKBKJCSCEBHK<"AEHEFSCBIAK"ZKF"LKG"JKBHEBCAKG"EGJKLIFEG"_"ZKF"LI"CBHEFFELIJCPB"



!!j "

"

"

AE" SIBEFI" HIL" XOE" ZOEAI" AEGJOTFCF" GOG" AC[EFEBHEG" JIFIJHEF`GHCJIG" a5IFJ`I<" 'GJILIBHE<"

1EFBMBAEN<"'GJIBAPB<"/OGHFC<"|"8OYI<"UQQQc<"ZFKSKDCEBAK"JKB"ELLK"OB"JISTCK"IAIZHIHCDK"

a,^EFEF<"!VVqc>"

"

'G"EDCAEBHE<"XOE"EL"IZFEBACNI\E"AETE"CF"IJKSZIeIAK"ZKF"LI"SKHCDIJCPB"AE"LKG"EGHOACIBHEG"_"

LI"YO`I"AE"OB"SIEGHFK"XOE"LKYFE"YEBEFIF"EGI"GCBEFYCI"EB"EL"IOLI>""

"

'L"ZIZEL"AEL"AKJEBHE"EG"[OBAISEBHIL<"ZKF"ELLK"AETE"[KSEBHIFGE"LIG"AEGHFENIG"JKYBCHCDIG"_"

LIG" JKSZEHEBJCIG" ESKJCKBILEG<" ZFKJOFIBAK" OBI" EAOJIJCPB" CBHEYFIL" XOE" LEG" TFCBAE" LIG"

^EFFISCEBHIG"BEJEGIFCIG"ZIFI"OHCLCNIFLIG"EB"GO"JKHCACIBCAIA"_"BK"GKLK"EB"EL"MSTCHK"EGJKLIFu"

a)'8<"!VVWk"3EFBMBAEN"_")IBJ^K<"!VVW<"(EGBCJm"_"gLKZ[EF<"!VVj<"JCHIAKG"ZKF"5IFJ`I"EH"IL<"

UQQQc>""

"

0K"IBHEFCKF<"GE"LKYFI<"DILKFIBAK"LI"CBHEFDEBJCPB"AE"LKG"SIEGHFKG<"JKSK"OBI"JKLITKFIJCPB"

CFFEESZLINITLE"AOFIBHE"LI"JKBGHFOJJCPB"AE"JKBKJCSCEBHKG"ZKF"ZIFHE"AEL"EGHOACIBHIAK<"AE"HIL"

[KFSI"XOE<"GCB"EL"IZK_K"AE"EGHE"EG"SO_"[IJHCTLE"XOE"LKG"EGHOACIBHEG"BK"LKYFEB"GOG"SEHIG"

EAOJIHCDIGu"a5IFJ`I"EH"IL><"UQQQ<"Z>"WRc>""

"

0KG"SIEGHFKG"GKB"GEFEG"^OSIBKG"XOE"ZKGEEB"ESKJCKBEG"_"GEBHCSCEBHKG<"ZKF"HIBHK<"ELLKG"AE"

[KFSI" CSZL`JCHI<" AETEB" JKSOBCJIF" LKG" IJHKG" ZEAIYPYCJKG" XOE" OHCLCNIB" EB" GO" XOE^IJEF"

AKJEBHE>"8KF"ELLK<"EG"CSZKFHIBHE"XOE"GEIB"JKSZEHEBHEG"ESKJCKBILEG<"ZIFI"GEF"OB"TOEB"

SKAELK>""

"

8KF"ELLK<"[FEBHE"I"OB"SCGSK"EDEBHK"_"EB"OB"SCGSK"HCESZK<"LI"LEJHOFI"XOE"^IYI"EL"SIEGHFK"

KTEAEJEFM"I"LI"JKBGJCEBJCI"XOE"EL"̂I_I" ILJIBNIAK"a2IGIGGOG<"UQQjc<"AE"HIL"[KFSI<"XOE"LI"

IZFEJCIJCPB" XOE" ILYOBK" [KFSE" AEL" EGHOACIBHE<" I[EJHIFM" LKG" SEBGI\EG" JKYBCHCDKG" _"

ESKJCKBILEG"ESCHCAKG"I"GOG"ILOSBKG"a5FIG^I<"UQQUc>""

"



!!l "

"

"

8KF"LK"IBHEFCKF<"LKG"SIEGHFKG"AETEB"JOCAIF"GOG"JKBAOJHIG<"IBHE"LKG"EGHOACIBHEG"ZOEG"GKB"GO"

SKAELK"ZIFI"GEYOCF<"̂IJCEBAK"EDCAEBHE"EL"FKL"GCYBC[CJIHCDK"E"CB[LO_EBHE"EB"LI"[KFSIJCPB"AEL"

EGHOACIBHIAK>"

"

)EYhB"LK"FE[CEFE"/IFH`BEN"aUQQjc"LKG"EGHOACIBHEG"HCEBAEB"I"TOGJIF"OB"SKAELK"ZIFI"CSCHIF<"

XOE"GOELEB"GEF"GOG"SIEGHFKG<"ZKF"ELLK<"FEZFKAOJEB"GOG"JKBAOJHIG"_"IJJCKBEG"ZFKAOJHK"AE"GOG"

ESKJCKBEG>""

"

'B" EGHE" SCGSK" GEBHCAK<" LKG" SIEGHFKG" AETEB" GEF" JKBGJCEBHEG" AE" XOE" JKBKJCSCEBHKG" _"

^ITCLCAIAEG" ZFEHEBAEB" HFIBGSCHCF" I" GOG" EGHOACIBHEG<" XOb" ELESEBHKG" AEGEI" XOE" ELLKG"

CBHEFCKFCJEB>""

"

8KF"LK"IBHEFCKF<"LKG"SIEGHFKG"JKSK"SKAELK"XOE"GKB"ZIFI"GOG"EGHOACIBHEG"AETEB"JKBHIF"JKB"

LIG" AEGHFENIG" BEJEGIFCIG" ZIFI" [KSEBHIF" LI" YEGHCPB" _" EL" IOHKJKBHFKL" ESKJCKBIL>" 'GHIG"

^ITCLCAIAEG"GKB"AE[CBCHCDIG"ZIFI"EGHITLEJEF"LI"JKBGHFOJJCPB"AE"FELIJCKBEG"GKJCILEG"GILOAITLEG"

EB"LIG"IOLIG"a2ITELLK<"(OCN"_"1EFBMBAEN<"UQ!Qc>""

"

8KF" HKAK" LK" IBHEFCKF<" GE" AETE" JKBGCAEFIF" AEBHFK" AEL" FKL" AEL"SIEGHFK<" LI" CSZKFHIBJCI" AE"

SKAOLIF"AOFIBHE"EL"ZFKJEGK"AE"IZFEBACNI\E<"LIG"ESKJCKBEG"AE"GOG"EGHOACIBHEG"AE"IJOEFAK"

JKB"LIG"BEJEGCAIAEG"ZIFHCJOLIFEG"a8KZEGJO<"UQQqc"XOE"KTEAEJE"I"LI"[KFSI"ZIFHCJOLIF"AE"JIAI"

OBK"ZIFI"IAXOCFCF"EL"JKBKJCSCEBHK"a*E"0CbDFE<",ESZEFSIB<"JISTCEF<"*EJISZG"_"*EZKDEF<"

UQQVc"FE[LE\IAK"EB"LI"SIBEFI"JKSK"CBHEFIJJCKBIB"JKB"LKG"AESMG>""

"

'L"JKBKJEF"LIG"JIFIJHEF`GHCJIG"ESKJCKBILEG"AE"LKG"EGHOACIBHEG"EB"JKB\OBHK"JKB"EL"EGHCLK"AE"

IZFEBACNI\E<"ZEFSCHEB" IL" SIEGHFK" LKYFIF"OB" ZFKJEGK"E[CJCEBHE" AE" HFIBGSCGCPB" AE"

JKBKJCSCEBHKG<"E" CSZLESEBHIF" LIG" EGHFIHEYCIG" ACAMJHCJIG" XOE" JKBGCAEFE" BEJEGIFCIG"AE"

IJOEFAK"JKB"LIG"JKBACJCKBEG"ZIFHCJOLIFEG"AE"JIAI"EGHOACIBHE"a,^KSZGKB"|"+DELE_FI<"UQQRc>""

"



!!q "

"

"

*E" EGHI" [KFSI<" EL" SIEGHFK" YIFIBHCNI"XOE" GOG"ILOSBKG" LKYFEB" ILJIBNIF"GOG" ZFKZCKG"

IZFEBACNI\EG"a,^KSGKB"|"/INJIGCBE<"UQQQc>"

"

)KLK" I"HFIDbG"AE"LI"EAOJIJCPB"GE"ZKAFM"IZKFHIF" IL"EGHOACIBHIAK"LKG"CBGHFOSEBHKG"XOE"GE"

FEXOCEFEB"ZIFI"[KFHILEJEF"GO"JKSZEHEBJCI"ESKJCKBIL"_"EGHK"GKLK"GE"LKYFI"GCEBAK"OB"SIEGHFK"

JKSZEHEBHE"EB"EGHIG"^ITCLCAIAEG"IBHEG"SEBJCKBIAIG>""

"

(EHKSIBAK" LI" ZEFJEZJCPB" AE" LI" [ISCLCI" JKSK" ZFCSEF" IYEBHE" GKJCILCNIAKF" AEL" BCeK" _" LIG"

EGJOELIG"JKSK"CBGHCHOJCKBEG"[KFSIAKFIG<"I"ISTKG<"LEG"JKFFEGZKBAE"LI"FEGZKBGITCLCAIA"AE"

[KFSIF"_"EAOJIF"I"LKG"CB[IBHEG"EB"CBHELCYEBJCI"ESKJCKBIL>""

"

8KF"HKAK"LK"IBHEG"E]ZOEGHK<"EG"BEJEGIFCK"XOE"LI"EAOJIJCPB"ESKJCKBIL"GEI"EL"ZFKAOJHK"AEL"

HFITI\K"JKLITKFIHCDK<"JKBHCBOK"_"GCGHESMHCJK"AE"LI"GCBEFYCI"EBHFE"LI"[ISCLCI"_"LI"EGJOELI<"XOE"

YIFIBHCJE" EL" b]CHK" _" LI" [ELCJCAIA" EB" LKG" [OHOFKG" IAKLEGJEBHEG<" JKSZEHEBHEG" GKJCIL" _"

ESKJCKBILSEBHE"a5KBNMLEN<"UQQqc>""

"

,IL"JKSK"GE"^I"EBOBJCIAK"EB"LKG"IBHEFCKFEG"IZIFHIAKG<"LI"EHIZI"AE"LI"ZFEIAKLEGJEBJCI"EG"OB"

ZEFCKAK"AC[`JCL<"AKBAE"LIG"BCeIG"_"LKG"BCeKG"E]ZEFCSEBHIB"ACDEFGKG"JISTCKG>")CB"ESTIFYK<"EG"

EL"SKSEBHK"IAEJOIAK"ZIFI"EBGEeIFLEG"JPSK"I[FKBHIF"EGHKG"JISTCKG"AE"[KFSI"IAEJOIAI<"I"

ZIFHCF"AEL"AEGIFFKLLK"AE"JKSZEHEBJCIG"ESKJCKBILEG>"

"

8IFI" LKYFIF" E]CHKGISEBHE" EGHI" SCGCPB<" IZIFHE" AE" XOE" LKG" SIEGHFKG" JOEBHEB" JKB" OBI"

[KFSIJCPB" IAEJOIAI"ESKJCKBILSEBHE<"EG"BEJEGIFCK"XOE"AEGAE"LI"EGJOELI"GE" [KSEBHE"LI"

GCBEFYCI"EBHFE"LIG"[ISCLCIG"_"LI"JKSOBCAIA"EAOJIHCDI<"ZOEG<"LI"FEGZKBGITCLCAIA"EG"JKSZIFHCAI"

_"AETE"GEF"JKBYFOEBHE>""

"

'B"EGHE"GEBHCAK<"ILYOBIG"CBDEGHCYIJCKBEG"AEGHIJIB"LI"FELEDIBJCI"AE"LI"CBHEFDEBJCPB"AE"LIG"

[ISCLCIG"EB"EL"JKBHE]HK"EGJKLIF<"YEBEFIBAK"OBI"SI_KF"IOHKEGHCSI"AE"LKG"BCeKG<"OB"SE\KF"



!!V "

"

"

FEBACSCEBHK" EGJKLIF<" SE\KFEG" FELIJCKBEG" ZIAFEGo" ^C\KG" _"IJHCHOAEG" SMG" ZKGCHCDIG"AE" LKG"

ZIAFEG"^IJCI"LI"EGJOELI"a2ITFEFI<"UQQVc>""

"

+GCSCGSK<"EGHI"CSZLCJIJCPB"JKBHFCTO_E"I"SE\KFIF"LKG"EBHKFBKG"EGJKLIFEG<"YIFIBHCNIBAK"OB"

EGJEBIFCK" AE" JKB[CIBNI" _" FEGZEHK" ZFKZCJCK" ZIFI" ILJIBNIF" EL" TOEB" AEGIFFKLLK" AE" LKG"

EGHOACIBHEG"a7KL`DIF<"UQQjc>"

"

'G"EDCAEBHE"EL"FKL<"XOE"JOSZLEB"LIG"[ISCLCIG"EB"EL"ZFKJEGK"IZFEBACNI\E"AE"LIG"BCeIG"_"LKG"BCeKG<"

XOCEBEG" AETEB" FE[KFNIF" LKG" JKBHEBCAKG" XOE" GOG" ^C\KG" HFITI\IB" EB" JLIGE<" EGZEJCILSEBHE"

JKBHCBOIF" [KFHILEJCEBAK" EB" JIGI" LIG" JKSZEHEBJCIG" ESKJCKBILEG<" ZIFI" AE" EGHI" [KFSI<"

JKSZIFHCF"JKB"LI"EGJOELI"EGHI"FEGZKBGITCLCAIA"_"HFITI\IF"EB"EXOCZK"ZIFI"DELIF"ZKF"EL"TOEB"

AEGIFFKLLK"ESKJCKBIL"AE"GOG"^C\KG>""

"

0I"EAOJIJCPB"ESKJCKBIL<"EG"JKBGCAEFIAI"JKSK"OBI"JKBACJCPB"TMGCJI"ZIFI"LI"JKBGHFOJJCPB"AE"

LI"ZEFGKBILCAIA"a/IFH`BEN<"UQQl<"Ic>"

"

0I"EAOJIJCPB" ESKJCKBIL<" ZIFHE" AE" OB" ZFKJEGK" JKBHCBOK" _" ZEFSIBEBHE" XOE" YIFIBHCNI"EL"

AEGIFFKLLK" CBHEYFIL" AE" LI" ZEFGKBI<" I" ZIFHCF" AEL" [KSEBHK" AE" JKSZEHEBJCIG" ESKJCKBILEG"

[IJCLCHIBAK" I"LKG"BCeKG"OBI"SE\KF"JKSOBCJIJCPB<" IZFEBAEF" I"GKLOJCKBIF"JKB[LCJHKG<"HKSIF"

AEJCGCKBEG<"ZLIBC[CJIF"GO"DCAI<"ELEDIF"GO"IOHKEGHCSI<"CBJFESEBHIF"GO"JIZIJCAIA"AE"[LO\K<"_<"

GKTFE"HKAK<"AEGIFFKLLIF"OBI"IJHCHOA"ZKGCHCDI"IBHE"LI"DCAI"a7CGXOEFFI<"UQQfc>"

D5>5>.P$.8,*'(&*'($.&),'(,*$;.&*.;$.9#&$%,;&-'&*'($5...

'GHI"EHIZI"AE"HFIBGCJCPB"AE"LI"CB[IBJCI"I"LI"IAKLEGJEBJCI"FEZFEGEBHI"OB"GCB"[CB"AE"CSZKFHIBHEG"

JISTCKG"EB"LI"DCAI"AE"LKG"BCeKG<"EGZEJ`[CJISEBHE"EB"LK"FELIJCKBIAK"JKB"LI"ThGXOEAI"AE"LI"

JKBGKLCAIJCPB"AE"LI"ZEFGKBILCAIA>"

"



!UQ"

"

"

0KG"ZFEIAKLEGJEBHEG"GE"JOEGHCKBIB"GKTFE"JPSK"KFYIBCNIF"LKG"AETEFEG"JKB"LI"FEJFEIJCPB<"EB"

XOE" CBDEFHCF" GO" HCESZK" LCTFE<" JKSK"E]ZFEGIF" GOG" ESKJCKBEG<" EBHFE" KHFIG<" ShLHCZLEG"

CBXOCEHOAEG"ZFKAOJHK"AE"LKG"JISTCKG"XOE"DCDEBJCIB>""

"

+LYOBKG"EGHOACKG"GKTFE"EL"JEFETFK"SOEGHFIB"XOE"LIG"IJJCKBEG"EB"LI"EHIZI"ZFEIAKLEGJEBHE"_"

IAKLEGJEBHE"GKB"FEYCAIG"ZKF"LI"IS`YAILI"_"SEBKG"ZKF"LI"JKFHENI"[FKBHIL<"FEZEFJOHCEBAK"IL"

SKSEBHK"AE"HKSIF"AEJCGCKBEG"_"GKLOJCKBIF"JKBHFKDEFGCIG"a*IDCAGKB<"UQ!Uc>""

"

+G`"SCGSK<"_"AE"IJOEFAK"JKB"EL"EGHIAK"AEL"AEGIFFKLLK"AEL"JEFETFK"LKG"IAKLEGJEBHEG"HCEBAEB"

I" IJHOIF" AE" [KFSI" CSZEHOKGI<" SIL" CBHEFZFEHIF" EGHIAKG" ESKJCKBILEG<" CBDKLOJFIFGE"EB"

GCHOIJCKBEG"IADEFGIG"_"HEBEF"JKBAOJHIG"DCKLEBHIG"a(KAF`YOEN<"UQ!Rc>""

"

0K"IBHEFCKF<"AEGHIJI"LI"CSZKFHIBJCI"AE"XOE"LKG"IAOLHKG"GEIB"JKBGJCEBHEG"AE"EGHKG"ZFKJEGKG"

TCKLPYCJKG"_"ESKJCKBILEG"ZKF"LKG"XOE"EB[FEBHIB"LKG"BCeKG"AOFIBHE"EGHI"EHIZI<"I"[CB"AE"LKYFIF"

EBHEBAEF<" IBHCJCZIF" _" EAOJIF" EL" JKSZKFHISCEBHK" AE" LKG" \PDEBEG<" IAESMG<" AE" ^IJEFLKG"

FEGZKBGITLEG"AE"GOG"ZFKZCIG"IJJCKBEG>""

"

'L"GEF"FEGZKBGITLEG"ZKF"LIG"AEJCGCKBEG"XOE"GE"HKSIB"EG"OB"ZFKJEGK"JKB[OGK<"XOE"FEXOCEFE"OB"

IZFEBACNI\E" GCYBC[CJIHCDK"_" EB" EL" XOE" CBHEFDCEBEB" [IJHKFEG" HIBHK" JKYBCHCDKG" JKSK"

ESKJCKBILEG"GEYhB"iLDIFEN"|"(KAF`YOEN"aJCHIAK"ZKF"/MFXOEN"_"5IEHI<"UQ!lc<"CSZLCJIB"OBI"

IAIZHIJCPB" ZEFGKBIL" _" GKJCIL" I" LI" BOEDI" GCHOIJCPBk" GE" ^IB" AE" AEGJFCTCF" GEBHCSCEBHKG" _"

ESKJCKBEG"_"EDCHIF"LKG"XOE"GEIB"BEYIHCDKGk"EGHKG"GKB"ZFKJEGKG"JKBHCBOKG"XOE"FEXOCEFEB"AE"

OB"IZFEBACNI\E"ZEFSIBEBHE>""

"

'L"IOHKJKBHFKL"AE"LKG"IJHKG"BK"EG"ILYK"XOE"GE"IZFEBAI"AE"[KFSI"EGZKBHMBEI"E"CBSEACIHI<"

FEXOCEFE"OB"ZFKJEGK"AE"JKBHCBOK"IZFEBACNI\E<"I"ZIFHCF"AE"^EFFISCEBHIG"XOE"[KFHILEJEB"LIG"

JKSZEHEBJCIG"ESKJCKBILEG>""

"



!U! "

"

"

'G" ZFCSKFACIL<" XOE" LKG" ZFEIAKLEGJEBHEG" JOEBHEB"JKB"EGHIG" ^ITCLCAIAEG" XOE" LEG" ZEFSCHI"

CAEBHC[CJIF"GOG"EGHIAKG"ESKJCKBILEG<"LKYFIBAK"YEBEFIF"OB"IOHKJKBKJCSCEBHK"ZIFI"CAEBHC[CJIF"

GOG"ZFKZCIG"BEJEGCAIAEG"_"AEGEKG<"_"ZFKSKDEFM"XOE"GE"JKBKNJIB"SE\KF>"*E"CYOIL" [KFSI<"

tEBHFEBIF"LI"FEYOLIJCPB"AE"LIG"ESKJCKBEG<"AIFM"KZKFHOBCAIA"AE"XOE"LKG"ZFEIAKLEGJEBHEG"

SIBE\EB" GO" FEIJJCPB" ESKJCKBIL<" _I" GEI" ZKGCHCDI" K" BEYIHCDI<" EB[KJIAI" I" FEGKLDEF" GOG"

BEJEGCAIAEGu"a(OCNo+FIBAI"EH"IL><"UQ!R<"Z>"Wjc>""

"

*EBHFK" AE" LIG" JKSZEHEBJCIG" ESKJCKBILEG<" GE" EBJOEBHFI" LI" JKBJCEBJCI" ESKJCKBIL<" XOE"

ILYOBKG" IOHKFEG" JKSK" 7CGXOEFFI" (" aUQ!Rc<" AE[CBEB" JKSK" LI"tJKBJCEBJCI" AE" LIG" ZFKZCIG"

ESKJCKBEG"_"AE"LIG"ESKJCKBEG"AE"LKG"AESMG<"CBJLO_EBAK"LI"^ITCLCAIA"ZIFI"JIZHIF"EL"JLCSI"

ESKJCKBIL"AE"OB"JKBHE]HK"AEHEFSCBIAKu"aZ>"lRc>"

"

*CJ^K" AE" KHFI" [KFSI<" LI" HKSI" AE" JKBJCEBJCI" ZEFSCHE" CAEBHC[CJIF" LIG" ESKJCKBEG" ZKF" GO"

BKSTFE<"JKSZFEBAEF"LIG"ZFKZCIG"_"LIG"AE"LKG"AESMG<"GEF"JKBGJCEBHEG"AE"LK"XOE"GE"GCEBHE"_"

AE"XOE"BK"GKB"SILIG<"BC"TOEBIG<"GKB"BKFSILEG"_"^IJEB"ZIFHE"AE"LI"JKHCACIBCAIA>""

"

0KYFIF"EGHE"BCDEL"AE"JKBJCEBJCI"ESKJCKBIL<"LEG"ZEFSCHE"I"LKG"ZFEIAKLEGJEBHEG"CAEBHC[CJIF"_"

EBHEBAEF"LK"XOE"GCEBHEB<"AEGIFFKLLIBAK"OBI"ESZIH`I"ESKJCKBIL"JKBGCYK"SCGSK"_"JKB"GO"

EBHKFBK>""

D5>5?.P$.W&"2;$'(7*.&),'(,*$;.&*.&;.$2;$5..

.HFI" JKSZEHEBJCI" ESKJCKBIL" XOE" AETEB" AEGIFFKLLIF" LKG" ZFEIAKLEGJEBHEG" EG" LI" YEGHCPB"

ESKJCKBIL"XOE"GEYhB"7CGXOEFFI"("aUQ!Rc<"^IJE"FE[EFEBJCI"I"tLI"[IJOLHIA"ZIFI"SIBE\IF"LIG"

ESKJCKBEG"AE"[KFSI"IGEFHCDI>"'G"HKSIF"JKBJCEBJCI"AE"LI"FELIJCPB"EBHFE"ESKJCPB<"JKYBCJCPB"

_"JKSZKFHISCEBHKu"aZ>"Wfc>"

"

0I"FEYOLIJCPB"ESKJCKBIL<"EG"LI"JIZIJCAIA"AE"SIBE\IF"IZFKZCIAISEBHE"LIG"ESKJCKBEG<"E]CYE"

OB"BCDEL"AE"JKBJCEBJCI"ZIFI"GEF"JK^EFEBHEG"JKB"EL"SIBE\K"_"SIBC[EGHIJCPB"IGEFHCDI"AE"LI"
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"

"

ESKJCPB>" ,ISTCbB"CSZLCJI<"EGHIF"EB"JIZIJCAIA"ZIFI" IOHKYEBEFIFGE"ESKJCKBEG"ZKGCHCDIG<"

E\ESZLK"JKSEF"OB"^ELIAK<"CF"I"JCBE"JKB"LKG"ISCYKG<"SKHCDIFGE"I"G`"SCGSK>""

"

)E" AEGHIJI" LI" FELEDIBJCI" _" ZEFHCBEBJCI" AE" XOE" LKG" ZFEIAKLEGJEBHEG" IZFEBAIB" I" HKSIF"

AEJCGCKBEG<" TIGIAKG" EB" LI" IOHKFFEYOLIJCPB" ESKJCKBIL<" GOG" IJJCKBEG" AETEB" EGHIF"

[OBAISEBHIAIG"EB"ZFCBJCZCKG"EB"JKBGKBIBJCI"JKB"GOG"DILKFEG>""

"

0I"FEYOLIJCPB"ESKJCKBIL<"EG"AE[CBCAI"JKSK"OBI"tJKSZEHEBJCI"XOE"AEGIFFKLLIB"LIG"ZEFGKBIG<"

XOE"FEXOCEFE"OB"EG[OEFNK"ZIFI" IHEBAEF"_"ZEFJCTCF"LKG"GEBHCSCEBHKG"AE"[KFSI"IAEJOIAI"_"

ZFEJCGI<"EG"LI"JIZIJCAIA"ZIFI" IGCSCLIF"_"JKSZFEBAEF"LKG"EGHIAKG"ESKJCKBILEG"AE"SIBEFI"

IGEFHCDIu"a(CTEFKo/IFOLIBAI"|"&IFYIG"5OHCbFFEN<"UQ!W<"Z>"RVqc>"

"

'B"KHFIG"ZILITFIG<"EG"LI"^ITCLCAIA"ZIFI"FEYOLIF"_"SKAC[CJIF"LKG"EGHIAKG"AE"MBCSKG"ZFKZCKG"K"

AE" LKG" AESMG" AE" SIBEFI" DKLOBHIFCI<" EG" CAEBHC[CJIF" LK" XOE" GE" GCEBHE<" JKSZFEBAEFLKG" _"

SIBC[EGHIFLKG"AE"[KFSI"IGEFHCDI>""

"

0IG"EGHFIHEYCIG"AE"YEGHCPB"ESKJCKBIL"AETEB"GEF"[KSEBHIAI"AEGAE"LKG"ZFCSEFKG"IeKG"AE"LI"

CB[IBJCI<"I"SEACAI"XOE"JFEJEB<"GOG"̂ ITCLCAIAEG"IDIBNIB"_"ZIGIB"AE"GEF"tE]HEFBK"_"JKBAOJHOIL"

I" EGHFIHEYCIG" SMG" CBHEFBIG" _" JKYBCHCDIG>" 3IJCI" LKG" KJ^K" K" BOEDE"IeKG<"LKG"BCeKG" ^IB"

IZFEBACAK"I"YEGHCKBIF"IAEJOIAISEBHE"GOG"ESKJCKBEG"I"HFIDbG"AE"LKG"ZEBGISCEBHKG"IJEFJI"

AE"G`"SCGSKG<"GEBHCSCEBHKG"E"CBHEFIJJCPB"JKB"LKG"KHFKGu"a5IFBE[GmC<"(CE[[E<"@ELLEGSI<",EFyKYH"

_"gFIIC\<"UQQl<"Z>"qWc>""

"

0K"IBHEFCKF<"EDCAEBJCI"XOE"LI"EHIZI"AE"LI"ZFEIAKLEGJEBJCI"EG"AEJCGCDI"ZIFI"EL"[KFHILEJCSCEBHK"

AE"LI"IOHKFFEYOLIJCPB"ESKJCKBIL<"ZOEG"LIG"BCeIG"_"LKG"BCeKG"EGHMB"EB"EL"ZFKJEGK"AE"OB"GCB"[CB"

AE"SIHCJEG"ESKJCKBILEG"_"AETEB"IZFEBAEF"EL"XOb"^IJEF"JKB"HKAK"EGK"XOE"GCEBHEB>""

"
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"

"

0I" EGJOELI" _" LI" [ISCLCI" AEGESZEeIB" OB" FKL" GCYBC[CJIHCDK" EB"EL" IZFEBACNI\E" AE" LI"

IOHKFFEYOLIJCPB"ESKJCKBIL"AE"LIG"BCeIG"_"LKG"BCeKG<"GKB"LKG"LLISIAKG"I"TFCBAIF"LI"AETCAI"

EGHCSOLIJCPB"AE"EGHIG"^ITCLCAIAEG"AOFIBHE"LI"ZFEIAKLEGJEBJCI>"""

"

0I"EGJOELI<"AETE"[KSEBHIF"I"HFIDbG"AE"ZFKYFISIG"EAOJIHCDKG"IAEJOIAKG"LI"YEBEFIJCPB"AE"

t^ITCLCAIAEG"XOE"FEYOLEB" LIG" ESKJCKBEG" ZIFI" YEBEFIF" OB" CSZIJHK" GCYBC[CJIHCDK" GKTFE"LIG"

CBHEFIJJCKBEG"GKJCILEG<"XOE"FEZEFJOHIB"EB"EL"BCDEL"AE"TCEBEGHIFu"a)J^OHHE<"/IBEG"_"/ILKO[[<"

UQQV<"Z>"Ujc>"

"

8KF"HKAK"LK"IBHEFCKF<"HIBHK"LI"EGJOELI"JKSK"LI"[ISCLCI<"AETEB"OBCF"EG[OEFNKG"ZIFI"LKYFIF"OB"

HFITI\K" HFIBGDEFGIL" EB" ZFK" AEL" AEGIFFKLLK" ESKJCKBIL" AE" LKG"BCeKG<" EGZEJ`[CJISEBHE" EB" LI"

EHIZI"AE"LI"ZFEIAKLEGJEBJCI>""

"

2KSK" LK" ZLIBHEIB" ILYOBKG" CBDEGHCYIAKFEG<" tOBI" ZEFGKBI" JKB" AEGHFENIG" ESKJCKBILEG" GE"

EBJOEBHFI"SE\KF"JIZIJCHIAI"ZIFI"HKSIF"AEJCGCKBEG"_"BK"[EBEJEF"IBHE"ZKGCTLEG"GCHOIJCKBEG"

AE"FCEGYK"XOE"GE"LEG"ZOEAIB"ZFEGEBHIFu"a7CGXOEFFI<"UQ!U<"Z>"Wjc>""

"

7FCBAIF" I" LKG" ZFEIAKLEGJEBHEG<" ^EFFISCEBHIG" XOE" LEG" ZEFSCHI"[KFHILEJEF" LI" JKSZEHEBJCI"

ESKJCKBIL"EG"OBI"HIFEI"[OBAISEBHIL"AE"HKAI"LI"JKSOBCAIA"EAOJIHCDI"_"AE"LI"[ISCLCI>""+STIG"

CBGHCHOJCKBEG"AETEB"YEBEFIF"GCBEFYCI"ZIFI"AEGIFFKLLIF"_"[KFHILEJEF"EGHIG"^ITCLCAIAEG<"XOE"GE"

JKBDEFHCFMB"EB"LIG"TIGEG"ZIFI"EL"GIBK"AEGIFFKLLK"AE"LKG" \PDEBEG<" [KSEBHIBAK"EB"ELLKG"EL"

FEGZEHK<"LI"FEGZKBGITCLCAIA"AE"GOG"ESKJCKBEG"_" IGEFHCDCAIA"EB"GOG"JKBAOJHIG"BK"GKLK" IL"

CBHEFCKF"AEL"IOLI<"GCBK"EB"JOILXOCEF"EGJEBIFCK"GKJCIL>""

"

,KAK" LK" IBHEFCKF<" HFIEFM" JKSK" JKBGEJOEBJCI" OBKG" IAKLEGJEBHEG" JKSZEHEBHEG"

ESKJCKBILSEBHE<"JKB"EL"JIFMJHEF"GO[CJCEBHE"ZIFI"I[FKBHIF"HKAIG"LIG"GCHOIJCKBEG"AE"JKB[LCJHK"

EB" GOG" DCAIG>" +AESMG<" JKB" OB" GEBHCAK" GKJCIL<" XOE" LEG" ZEFSCHCFM" JKBGHFOCF" FELIJCKBEG"

IFSKBCKGIG"JKB"GO"EBHKFBK>""
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"

"
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)KB"DIFCIG"LIG"^ITCLCAIAEG"ESKJCKBILEG"XOE"GE"AETEB"[KFHILEJEF"EB"LI"ZFEIAKLEGJEBJCI<"GCB"

ESTIFYK<"OBI"AE"LIG"SMG"FELEDIBHEG"EG"LI"ESZIH`I>""

"

'GHI" ^ITCLCAIA" EG" AE[CBCAI" ZKF" 2IFOGK" _" /I_EF" a!VVqc" I" ZIFHCF" AE" HFEG"ACSEBGCKBEG:"0I"

ESZIH`I"JKYBCHCDI<"FE[EFEBHE"I"LI"FELIJCPB"JKB"LI"HKSI"AE"ZEFGZEJHCDI"K"LI"JKSZFEBGCPB"AE"

LKG" KHFKGk" ESZIH`I" JKSK" IJHCDIJCPB" ESKJCKBIL" K" GCSZIH`I" _" LI" ESZIH`I" AEGAE" OBI"

ZEFGZEJHCDI"CBHEYFIAI>""

"

8IFI" EL" JIGK" AE" LI" ZFEGEBHE" CBDEGHCYIJCPB" GE" HKSIFM" LI" ESZIH`I" AEGAE" OBI" ZEFGZEJHCDI"

ESKJCKBIL<"GE"SIBE\I"LI"JKBJEZJCPB"AE"ESZIH`I"JKSK"OBI"^ITCLCAIA"XOE"LE"ZEFSCHE"I"LIG"

BCeIG"_"LKG"BCeKG"GEF"JKBGJCEBHEG"AE"JPSK"GE"EGHM"GCBHCEBAK"EL"KHFK>""

"

.HFKG"IOHKFEG"JKSK"3KYIB"a!VjVc"AEGJFCTEB"LI"ESZIH`I"JKSK"LI"^ITCLCAIA"ZIFI"JKSZFEBAEF"

CBHELEJHOIL"K"CSIYCBIHCDI"EL"EGHIAK"AE"LKG"KHFKG"GCB"LI"E]ZEFCEBJCI"FEIL"AE"LKG"GEBHCSCEBHKG"

AE"LI"ZEFGKBI>""

"

/E^FITCIB"_"'ZGHECB"a!VlUc"AE[CBEB"LI"ESZIH`I"JKSK"LI"^ITCLCAIA"BEJEGIFCI"ZIFI"IJEZHIF"

LKG"EGHIAKG"ESKJCKBILEG"AE"LKG"KHFKG>"""

"

'B"KHFIG"ZILITFIG<"LI"ESZIH`I"EG"EGE"BCDEL"AE"JKBJCEBJCI"AE"IJEZHIF"XOE"HKAIG"LIG"ZEFGKBIG"

GKB"AC[EFEBHEG"_"EB"EGHI"IJEZHIJCPB<"FEGZEHIF"EL"GEBHCF"AE"LKG"AESMG>""

"

']CGHE"OBI"FELIJCPB"EBHFE"ESZIH`I"_"JKSZEHEBJCIG"GKJCILEG"a5IFSEN<"!VVjk"3KyEG"EH"IL><"

!VVRc>"@OBHCLLI"EH"IL>"aUQQjc"^IJEB"FE[EFEBJCI"I"OBI"SEACAI"AE"LI"JKSZEHEBJCI"GKJCIL"EB"LKG"

BCeKG"AKBAE"LI"ESZIH`I"EG"OBI"AE"LIG"GOTACSEBGCKBEG"AE"LI"JKBAOJHI"ZFKGKJCIL"EB"ACJ^IG"

JKSZEHEBJCIG>"""

"
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"

"

)CSJK"_"@KIB"aUQQQc"FE[CEFEB"I"OBI"JKFFELIJCPB"EBHFE"LIG"JKSZEHEBJCIG"GKJCILEG"_"LI"ESZIH`I<"

ZOEG<"LKG"BCeKG"JKB"BCDELEG"CB[EFCKFEG"AE"JKSZEHEBJCI"GKJCIL"HCEBAEB"I"SKGHFIF"TI\KG"BCDELEG"

AE"ESZIH`I>"

"

0I"EGJOELI<"EG"EL"EGJEBIFCK"AKBAE"LKG"ZFEIAKLEGJEBHEG"FE[LE\IB"JKB"GOG"JKSZKFHISCEBHKG"LIG"

JKSZEHEBJCIG"ESKJCKBILEG"XOE"^IB"IAXOCFCAK<"K"LI"JIFEBJCI"AE"LIG"SCGSIG>"8KF"EGHI"FINPB<"

EG" ZFCSKFACIL" [KFHILEJEF" EB" LKG" EGHOACIBHEG" AEGAE" EL" IOLI<"EGHIG" ^ITCLCAIAEG<" XOE" LEG"

YIFIBHCNIFM"OBI"SE\KF"CBHEFIJJCPB"JKB"GOG"JKSZIeEFKG<"IAESMG"AE"OB"SI_KF"b]CHK"ZIFI"GO"

DCAI>""

"
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)EYhB"LKG"FEGOLHIAKG"IFFK\IAKG"EB"ILYOBKG"EGHOACKG"a5K^S"_"2LKFE<"UQQQk"8IFmEF<",I_LKF"_"

7IYT_<" UQQ!k" )ILLE_" EH" IL<" UQ!Qc<" LKG" BCeKG" JKB" SI_KF" JIZIJCAIA" ZIFI" JKSZFEBAEF" LIG"

ESKJCKBEG<"ZEBGISCEBHKG"_"JFEEBJCIG"AE"LKG"AESMG"GOELEB"HEBEF"SI_KF"IJEZHITCLCAIA"EBHFE"

GOG"ZIFEG>"

"

'GHK"AESOEGHFI<"XOE"LKG"EGHOACIBHEG"JKB"SI_KFEG"JKSZEHEBJCIG"ESKJCKBILEG"HEBAFMB"OB"

b]CHK"EB"LKG"MSTCHKG"AE"GO"DCAI"HIBHK"ZEFGKBIL"JKSK"ZFK[EGCKBIL>"

"

8EHFCAEG"_"1OFB^IS"aUQQ!c"XOCEBEG"^IB"CAEBHC[CJIAK"EL"SIBE\K"ESKJCKBIL"I\EBK<"FE[CEFEB"

XOE"LI"ZEFJEZJCPB"AE"LI"ESKJCPB<"LIG"^ITCLCAIAEG"AE"FELIJCPB<"LI"JKSZEHEBJCI"GKJCIL"_"LI"

ESZIH`I"JKSK"ELESEBHKG"JLIDEG"AE"LI"%BHELCYEBJCI"'SKJCKBIL>""

"

,EBCEBAK"EB"JOEBHI"XOE"*IBCEL"5KLESIB"a!VVfc<"TIGIAK"EB"LKG"HFITI\KG"AE"5IFABEF<"OHCLCNI"

LI" CBHELCYEBJCI" ESKJCKBIL" ZIFI" FE[EFCFGE" I" LI" ^ITCLCAIA" AE" GEBHCF<" EBHEBAEF<" JKBHFKLIF" _"

SKAC[CJIF"LKG"EGHIAKG"AE"MBCSK"I\EBKG"_"ZFKZCKG>"'GHI"JKSZFEBGCPB"AE"LIG"ESKJCKBEG"AE"LKG"

AESMG<" GE" EDCAEBJCI" LI" BEJEGCAIA" AE" YEBEFIF" OBI" ESZIH`I" ZIFI" LKYFIF" ACJ^K" [CB<"



!Uj "

"

"

EDCAEBJCIBAK" OBI" EGHFEJ^I" FELIJCPB" EBHFE" ISTKG" HbFSCBKG" aESZIH`I<" CBHELCYEBJCI"

ESKJCKBILc>""

"

'B"EGHE"SCGSK"GEBHCAK<"IOHKFEG"JKSK"']HFESEFI"_"1EFBMBAENo"7EFFKJIL"aUQQRc"AEGJOTFCEFKB"

OBI"FELIJCPB"ZFEAKSCBIBHE"EBHFE"LI"%BHELCYEBJCI"'SKJCKBIL"_"LI"ESZIH`I>""

"

+G"̀SCGSK<"GEYhB"/CDCLLE"aJCHIAK"EB"5CLIF<"/CeIBK"_"2IGHE\PB<"UQQqc"GEeILIB"XOE"EL"IBMLCGCG"

AE"FEYFEGCPB"\EFMFXOCJI"IL"XOE"GKSEHCEFKB"LKG"AIHKG"AE"GO"EGHOACK"CBACJP"XOE"LI"CBHELCYEBJCI"

ESKJCKBIL<" \OBHK" JKB" EL" YbBEFK<" JKBHFCTO_P" GCYBC[CJIHCDISEBHE" I" LI" E]ZLCJIJCPB" AE" LIG"

ZOBHOIJCKBEG"LKYFIAIG"EB"ESZIH`I>"

"

'B" HKAK" LK" IBHEFCKF<" GE" \OGHC[CJI" LI" EGHFEJ^I" FELIJCPB" AE" LI"ESZIH`I" JKSK" ^ITCLCAIA"

[OBAISEBHIL"AE"LI"CBHELCYEBJCI"ESKJCKBIL>""

"

0I"ESZIH`I"EG"OBI"^ITCLCAIA"ESKJCKBIL<"XOE"IAXOCEFE"EL"BCeK"EB"EL"SKSEBHK"EB"EL"XOE"GO"

JKSZEHEBJCI" ESKJCKBIL" ^I" GCAK" [KFHILEJCAI<" EG" OBI" ^ITCLCAIA" XOE" GE" IZFEBAE" _" XOE" LEG"

YIFIBHCNI"EL"b]CHK"IL"CBHEFIJHOIF"EB"GOG"FELIJCKBEG"GKJCILEG>""""""

"
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'L" HbFSCBK" AE" ^ITCLCAIAEG" GKJCKESKJCKBILEG" a3)'c" ^IJE" FE[EFEBJCI" IL" EBHFEBISCEBHK" EB"

AEGHFENIG"XOE"ZEFSCHE"JKBGHFOCF"FELIJCKBEG"GKJCILEG"AE"SIBEFI"SMG"ELKJOEBHE"_"IGEFHCDI<"

IAESMG"AE"OBI"CBHEFIJJCPB"GILOAITLE"JKBGCYK"_"JKB"LKG"AESMG>""

"

0KG"KF`YEBEG"AE"ILYOBIG"AE"EGHIG"^ITCLCAIAEG"AIHIB"AEL"IeK"!VqW<"JOIBAK"3KyIFA"5IFABEF"

CAEBHC[CJK" DIFCKG" HCZKG" AE" CBHELCYEBJCI" FELIJCKBIAIG" JKB" EL" IOHKJKBKJCSCEBHK<" I" LK" XOE"

5IFABEF" aUQQ!c" LLISP" CBHELCYEBJCI" CBHFIZEFGKBIL" _" AE[CBCP"JKSK:" t0I" JIZIJCAIA" ZIFI"

AC[EFEBJCIF" OB" GEBHCSCEBHK" AE" ZLIJEF" I" OBK" AE" AKLKF>" 'B"GO" BCDEL" SMG" IDIBNIAK<" EL"
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"

"

JKBKJCSCEBHK" CBHFIZEFGKBIL" AEGIFFKLLI" LI" JKBJCEBJCI" ZIFI"AEGJOTFCF" _"IJEZHIF" EGHIAKG"

ESKJCKBILEGu"aZ>"Rlc>"

"

+G`"SCGSK<"EB"EL"MSTCHK"EAOJIHCDK<"LI"#BEGJK"^I"GEeILIAK"JKSK"[OBAISEBHILEG"ZIFI"EL"

IZFEBACNI\E" EB" EL" GCYLK" ==%" ^ITCLCAIAEG" ZEFGKBILEG" JKSK" LI" tJIZIJCAIA" AE" CBCJCIHCDI<"

FEGCLCEBJCI<" FEGZKBGITCLCAIA<" IGOBJCPB" AE" FCEGYKG" _" JFEIHCDCAIAu" }" tHFITI\K" EB" EXOCZK<"

HFITI\K"EB"FEA<"ESZIH`I"_"JKSZIGCPBu"a)JKHH<"UQ!f<"Z>"qfc>""

"

8KF"LK"IBHEFCKF<"GE"EDCAEBJCI"XOE"LI"ESZIH`I<"EG"OBI"^ITCLCAIA"GKJCKESKJCKBIL"[OBAISEBHIL"

XOE"AETE"GEF"[KFHILEJCAI"AEGAE"LI"EGJOELI"_"LI"[ISCLCI>""

"

D5?5?.P$.&)9$+:$.',),.Q&##$)(&*+$.&*.&;.$2;$5..

'L"AEGIFFKLLK"AE"LI"ESZIH`I<"JKSK"CBHELCYEBJCI"CBHEFZEFGKBIL<"EG"[OBAISEBHIL"EB"LIG"IOLIG<"

ZOEG<"[IDKFEJE"EL"IZFEBACNI\E"EB"LIG"BCeIG"_"LKG"BCeKGk"IAESMG<"AE"SE\KFIF"EL"JLCSI"EGJKLIF>""

"

'L"SIEGHFK"EG"EL"ZFCSEFK"XOE"AETE"ZKGEEF"EGHI"^ITCLCAIA<"ZOEG<"GO"KT\EHCDK"EG"I_OAIF"I"LI"

[KFSIJCPB" AE" JCOAIAIBKG" JKSZEHEBHEG" GKJCIL" _" ESKJCKBILSEBHE>" 8KF" HIBHK<" IAESMG" AE"

CSZIFHCF"SIHEFCIG<"AETE"GITEF"SKHCDIF"I"GOG"ILOSBKG>""

"

'B"EGHE"GEBHCAK<"+SCAKB"_"3OBHEF"a!VVjc"ZFEJCGIFKB"XOE"LI"EAOJIJCPB"EG"OB"ZFKJEGK"AE"

CBHEFIJJCPB"XOE"CSZLCJI"OB"ACILKYK"IJHCDK"EBHFE"EL"SIEGHFK"_"LKG"EGHOACIBHEG"IL"CBHEFCKF"AE"

LIG"IOLIGu"aZ>"Wjc>"

"

'B"EGHE"KFAEB"AE"CAEIG<"EL"SIEGHFK<"JKSK"YO`I<"EG"OB"^CLK"JKBAOJHKF"EB"LIG"JLIGEG<"EG"EL"

EBJIFYIAK" AE" YEBEFIF" EB" LKG" EGHOACIBHEG" AC[EFEBHEG" GEBHCSCEBHKG" ZKGCHCDKG<" JKSK"

GOZEFIJCPB<"SKHCDIJCPB<"CLOGCPB"K"BEYIHCDKG"JKSK"LI"[FOGHFIJCPB"K"IZIH`I>""

"
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"

8IFI"ELLK<"EG"[OBAISEBHIL"XOE<"LKYFE"[KSEBHIF"I"HFIDbG"AE"GO"E\ESZLK"LI"JKSZFEBGCPB"AE"LKG"

EGHIAKG" AE" MBCSK" AE" GOG" EGHOACIBHEG<"JKSZFEBAEF" LIG" BEJEGCAIAEG<" GEBHCSCEBHKG" _"

JKB[LCJHKG<"JKLKJMBAKGE"EB"GO"LOYIF<"ZIFI"LKYFIF"ACFEJJCKBIF"IGEFHCDISEBHE"GOG"FEIJJCKBEG"_"

JISTCKG"ESKJCKBILEG>""

"

+LYOBIG"EGHFIHEYCIG"XOE"GE"ZOEAEB"CSZLESEBHIF"EB"LIG"IOLIG<"GKB"EL"[KSEBHK"AE"JOEBHKG<"

\OEYK" AE" FKLEG<" ZEL`JOLIG<" AKBAE" ZOEAIB" IBILCNIF" GCHOIJCKBEG" EB" LIG" XOE" LKG" ZEFGKBI\EG"

SIBC[CEGHEB"ESZIH`I"EB"AC[EFEBHEG"GCHOIJCKBEG>"""

"

+LYOBKG"EGHOACKG"AE"(CJ^IOA"_"/EGOFIAK"aUQ!jc"AESOEGHFIB"LI"FELIJCPB"E]CGHEBHE"EBHFE"LI"

ESZIH`I" IJKSZIeIAI" AE" ESKJCKBEG" ZKGCHCDIG" _" JKBAOJHIG" CB^CTCAKFIG" AE" LIG"

SIBC[EGHIJCKBEG"IYFEGCDIG<"EDCAEBJCIBAK"JKSK"JKBJLOGCPB"tXOE"LI"ESZIH`I"_"LIG"ESKJCKBEG"

ZKGCHCDIG"GE"EBJOEBHFIB"CBDKLOJFIAIG"EB"LI"ZFEACJJCPB"AE"LI"JKBAOJHI"ZFKGKJCIL"EB"LKG"BCeKGu"

aZ>"jWc>"

"

'G"AEJCF<"XOE"EL"AEGIFFKLLIF"LI"ESZIH`I"AE"LKG"EGHOACIBHEG"IL"CBHEFCKF"AEL"IOLI<"JKBLLEDI" IL"

SE\KFISCEBHK"AE"LI"JKBDCDEBJCI"EGJKLIF<"CSZIJHIBAK"ACFEJHISEBHE"EB"GOG"JKBAOJHIG<"ZKF"

EGHI"FINPB"GE"AETE"HFITI\IF"GKTFE"LI"ACDEFGCAIA"AE"ESKJCKBEG"XOE"GKB"SIBC[EGHIAIG"ZKF"LKG"

EGHOACIBHEG" EB" GO" JKHCACIBCAIA<" _" XOE" EG" ZFEJCGK" JKBKJEFLIG<" ZIFI" ZKAEF" EBHEBAEF" LI"

GCHOIJCPB"_"IJHOIF"AE"[KFSI"FEGZEHOKGI"_"IGEFHCDI>""

"

8IFI" JKBGHFOCF" FELIJCKBEG" IFSKBCKGIG" EB" LIG" IOLIG<" GE" AETE" JKBHIF" JKB" OB" JKB\OBHK" AE"

^ITCLCAIAEG" GKJCKESKJCKBILEG" JKSK" LI" ESZIH`I<" JKBJCEBJCI<" FEYOLIJCPB" _" IOHKJKBHFKL"

ESKJCKBIL>"8KF"ELLK<"GKB"JKBGEJOEBJCI"AE"OB"HFITI\K"JKLITKFIHCDK"EBHFE"LI"EGJOELI"_"LIG"

[ISCLCIG<"XOCEBEG"GKB"LIG"EBJIFYIAIG"AE"[KSEBHIF"EGHIG"^ITCLCAIAEG"EB"LKG"ZFEIAKLEGJEBHEG>""

0KYFIBAK" IG`<" [KFSIF" IAKLEGJEBHEG" JIZIJEG" AE" SIBE\IF" GOG" ESKJCKBEG<" ESZMHCJKG<"

FEGZEHOKGKG"_"JKB"LIG"GO[CJCEBHEG"^EFFISCEBHIG"ZIFI" I[FKBHIF"_"GKLOJCKBIF"AE"SIBEFI"BK"

DCKLEBHI"LKG"JKB[LCJHKG"XOE"GE"LEG"ZFEGEBHIB"EB"GO"JKHCACIBCAIA>"""



!UV"

"

"
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"

'B"EGHE"JIZ`HOLK"GE"E]ZLKFIB"LKG"HESIG"FELIJCKBIAKG"I"LI"CSZKFHIBJCI"AE"[KFHILEJEF"EB"LKG"

ZFEIAKLEGJEBHEG"LIG"JKSZEHEBJCIG"GKJCILEG>""

"

)E" ^IJE" OB" FEJKFFCAK" ZKF" LI" AE[CBCJCPB" AE" ^ITCLCAIAEG" GKJCILEG" I" LI" LON" AE" LKG" IOHKFEG<"

GEYOCAISEBHE"GE"AEGHIJI"EL"FKL"AE"LI"[ISCLCI"_"LI"EGJOELI"JKSK"CBGHCHOJCKBEG"EBJIFYIAIG"AE"

[KSEBHIF"EL"AEGIFFKLLK"GKJCIL"AE"LKG"BCeKG>"

"

)E" E]ZLKFIB" ILYOBIG" ^ITCLCAIAEG" GKJCILEG" JKSK" IGEFHCDCAIA>" ,ISTCbB<" GE" FELIJCKBIB"LKG"

JKB[LCJHKG"EGJKLIFEG"ZFK[OBACNIBAK"EB"LI"SEACIJCPB<"JKSK"SbHKAK"ILHEFBK"AE"GKLOJCPB"AE"

JKBHFKDEFGCIG"EB"EL"MSTCHK"EAOJIHCDK>""

"

G5=.H$0(;(%$%&-.-,'($;&-.&*.;$.C$)(;($.3.&-'2&;$5..

0I"EGJOELI"EG"EL"EGJEBIFCK"AE"GKJCILCNIJCPB"ZFCBJCZIL"E]HEFBK"I"LI"[ISCLCI<"EG"EL"EGJEBIFCK"EB"

AKBAE"LKG"EGHOACIBHEG"[KFHILEJEB"LIG"JKSZEHEBJCIG"JKYBCHCDIG<"GKJCILEG"_"I[EJHCDIG>""

"

'B" LI" IJHOILCAIA" EL" EGHOACK" AE" LIG" ^ITCLCAIAEG" GKJCILEG" ^I" IAXOCFCAK" CSZKFHIBJCI>" 'GHM"

JKSZFKTIAK"I"HFIDbG"AE"LIG"E]ZEFCEBJCIG"JKHCACIBIG"XOE"LI"YFIB"ZIFHE"AEL"HCESZK"GE"CBDCEFHE"

EB" LI" CBHEFIJJCPB" GKJCIL>" 8KF" LK" HIBHK<" EG" CSZKFHIBHE" AEGIFFKLLIF" ^ITCLCAIAEG" ZIFI" EGHI"

CBHEFIJJCPB<" LK" XOE" HFIEFM" JKSK" JKBGEJOEBJCI" FELIJCKBEG" ZKGCHCDIG" JKB" LKG" AESMG" _"

GIHCG[IJJCPB"ZEFGKBIL>"

"

0I"CBHEFIJJCPB"AE"LIG"FELIJCKBEG"XOE"GE"ZFKAOJEB"EB"LIG"IOLIG"GKB"EGZEJ`[CJIG<"LI"EGJOELI"

JOSZLE"OBI"[OBJCPB"EAOJIAKFI"_"[KFSIAKFIk"GCB"ESTIFYK<"GO"ZFCBJCZIL"FKL"EG"LI"AE"GKJCILCNIFk"

EG"AEJCF<"HFIBGSCHCF" I"LKG"BCeKG"^ITCLCAIAEG<" IJHCHOAEG"E"CBHEFEGEG"ZIFI"YIFIBHCNIF"XOE"GO"

CBJLOGCPB"I"LI"GKJCEAIA"GEI"E]CHKGI"a(KAFCYK<"!VVVk")IAOFB`<"UQQWc>"

"



!WQ"

"

"

'B"KHFIG"ZILITFIG<"LI"EGJOELI"JKSK"CBGHCHOJCPB"EAOJIAKFI"AETE"TFCBAIF"I"LKG"EGHOACIBHEG"OB"

EGZIJCK" AE" GIBI" JKBDCDEBJCI" ZIFI" XOE" ELLKG" ZOEAIB" CBHEFIJHOIF"JKB" GOG" GESE\IBHEG" AE"

SIBEFI"LCTFE"_"IGEFHCDI>""

"

8KF" ELLK<" LI" EGJOELI" EG" EL" EGJEBIFCK"ZFKZCJCK" ZIFI" EL" EBHFEBISCEBHK" AE" JKSZEHEBJCIG" _"

^ITCLCAIAEG" GKJCILEG<" EGHK" GE" AETE" I" XOE" tEL" [KSEBHIF" LIG" ^ITCLCAIAEG" GKJCILEG" EG" E[CJIN"

JOIBAK"GE"FEILCNI"EB"YFOZK<"AIAK"XOE"LKG"KHFKG"JKSZIeEFKG"GKB"OBI"CSZKFHIBHE"[OEBHE"AE"

IZFEBACNI\E<"ZOEG<"GCFDEB"JKSK"SKAELK"I"CSCHIF"K"AE"IZFEBACNI\E"GKJCILu"a.DE\EFK<"!VVq<"Z>"

!Vc>"

"

'G"AEJCF<"EL"HFITI\IF"EB"YFOZK"LEG"ZFKZKFJCKBI"KZKFHOBCAIAEG"hBCJIG"I"LKG"EGHOACIBHEG"ZIFI"

EL"FE[KFNISCEBHK"AE"LIG"JKBAOJHIG<"_I"GEI"ZKF"CSCHIJCPB"K"IZFEBACNI\E"GKJCIL>"+AESMG<"LKG"

JKSZIeEFKG" FEGOLHIB" OBI" [OEBHE" AE" IZK_K" ESKJCKBIL" ZIFI" EGHKG"IZFEBACNI\EG>" 'B" EGHE"

GEBHCAK"_"GEYhB"/_LEG"aJCHIAK"ZKF"2IFCLLK<"UQ!fc"LIG"JKSZEHEBJCIG"GKJCILEG"FEZFEGEBHIB"OB"

MFEI"JKSZLE\I"AEBHFK"AE"LI"JKBAOJHI"^OSIBI>"

"

'B"EGHE"GEBHCAK<"2OILXOCEFI"ZEFGKBI"EGHM"EB"LI"JIZIJCAIA"AE"JKSZFKTIF"JOIBAK"ILYOCEB"GE"

JKSZKFHI"AE"[KFSI"GKJCILSEBHE"^ITCLCAKGI"K"BK"EB"OBI"GCHOIJCPB"AIAI>"0I"CBHOCJCPB"_"EL"

GEBHCAK"JKShB"[KFSI"ZIFHE"[OBAISEBHIL"EB"EGHE"JKBKJCSCEBHK"E]ZEFCEBJCIL>""

"

0IG" ^ITCLCAIAEG" GKJCILEG<" JKB[KFSIB" LIG" ^ITCLCAIAEG" ZIFI" LI" DCAI<"GKB" OB"JKB\OBHK" AE"

^EFFISCEBHIG"XOE"YIFIBHCNIB"IGEFHCDCAIA"EB"EL"IJHOIF"AE"SIBEFI"JKSZEHEBHE"_"^ITCLCAKGI"

EB"LIG"GCHOIJCKBEG"AE"JKHCACIBCAI A"a2^KXOEo0IFFIOFC"_"2^CFCBKGo2MJEFEG<"UQQVc>"

"

,KAK" LK" IBHEFCKF<" JKBLLEDI" I" FE[LE]CKBIF" GKTFE" LI" CSZKFHIBHE" AE" LI" EGJOELI<" EB" HKFBK" IL"

AEGIFFKLLK"AE"^ITCLCAIAEG"GKJCILEG"EB"LKG"ZFEIAKLEGJEBHEG>"2KSK"CBGHCHOJCPB"[KFSIAKFI<"LI"

GKJCEAIA" LE" ^I" EBJKSEBAIAK" EGHI" LITKF<" OB" YFIB" JKSZFKSCGK" AE" TFCBAIF" I" LKG" [OHOFKG"



!W!"

"

"

JCOAIAIBKG" ^EFFISCEBHIG" ZIFI" XOE" JKBGHFO_IB" FELIJCKBEG" GKJCILEG" AE" [KFSI" GILOAITLEk"

LKYFIBAK"IG`<"OBI"CBHEFIJJCPB"IGEFHCDI"JKB"LIG"ZEFGKBIG"AE"GO"EBHKFBK>""

"

+OBXOE" BK" GKLK" LI" EGJOELI<" HCEBE" EGHI" HIFEI" AE" [KSEBHIF" EL" AEGIFFKLLK" AE" ^ITCLCAIAEG"

GKJCILEGk"ZOEG<"EB"LI"EG[EFI"[ISCLCIF<"EL"BCeK"AEGIFFKLLI"GOG"ZFCSEFIG"JKBAOJHIG"AE"HCZK"GKJCIL<"

ZKF"ELLK<"LI"[ISCLCI"EG"EL"FE[EFEBHE"CAEIL"ZIFI"LI"IAXOCGCJCPB"AE"JKGHOSTFEG"_"DILKFEG<"XOE"

ACGZKBEB"I"LKG"BCeKG"ZIFI"LI"DCAI"IAOLHI"a8CJ^IFAK<"@OGHCJCI"_"1EFBMBAEN<"UQQVc>"

"

#B" ISTCEBHE" [ISCLCIF" IAEJOIAK<" JKBHFCTOCFM" I" LI" HFIGSCGCPB" AE" DILKFEG" _" ZIOHIG" AE"

JKSZKFHISCEBHK" GKJCIL<" CB[LO_EB" ZKGCHCDISEBHE" EB" GO" [KFSI" AE" GEF" _" IJHOIF<" HISTCbB<"

IZKFHIB" I" LI" JKBGHFOJJCPB" AE" OBI" GIBI" IOHKEGHCSI>" 'B" EGHI" L`BEI<" (OCN<" (KZEFK<" +SIF" _"

+SIFCG"aUQQWc"I[CFSIB"XOE"tLI"[ISCLCI"EG"EL"ZFCSEF"BhJLEK"ZFKHEJHKF"AEL"BCeK<"FEGZKBGITLE"

AE"YIFIBHCNIF"LIG"JKBACJCKBEG"ZIFI"OB"AEGIFFKLLK"[`GCJK"_"ZG`XOCJK"_"EB"IFSKB`I"JKB"GO"SEACKu"

aZ>Wc>"

"

'B"EGHE"SCGSK"GEBHCAK<"EG"OBI"FEILCAIA<"XOE"LI"EGJOELI"EGHM"DCDCEBAK"OBI"JFCGCG<"AETCAK"I"

XOE"LE"^I"HKJIAK"IGOSCF"[OBJCKBEG"XOE"HFIACJCKBILSEBHE"EFIB"LLEDIAIG"I"JITK"ZKF"LI"[ISCLCI>"

'GHI"CBGHCHOJCPB"^I"AE\IAK"AE"GKJCILCNIF"I"LIG"BCeIG<"BCeKG"_"IAKLEGJEBHEG"_"^I"AE\IAK"GKLI"I"

LI"EGJOELI"EB"EGHI"HIFEI>""

"

,EBCEBAK"EB"JOEBHI"XOE"LI"[ISCLCI"EG"EL"ZFCSEF"IYEBHE"GKJCILCNIAKF"AEL"BCeK<"EG"LI"ZFCSEFI"

CBGHCHOJCPB" EB" GEF" LLISIAI" ZIFI" KJOZIFGE" AE" AEGIFFKLLIF" LIG" ^ITCLCAIAEG" GKJCILEG" EB"LKG"

ZFEIAKLEGJEBHEG<" _" LI" EGJOELI" EG" LI" EBJIFYIAI" AE" [KFHILEJEF" EGHKG" JKBKJCSCEBHKG"

ZFEDCISEBHE"IAXOCFCAKG"EB"EL"GEBK"[ISCLCIF>""

"

+"JKBHCBOIJCPB<"GE"FELIJCKBIB"ILYOBIG"AE[CBCJCKBEG"AE"JKSZEHEBJCIG"GKJCILEG>""

"
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0IG" JKSZEHEBJCIG" GKJCILEG" GKB" AE[CBCAIG" I" HFIDbG" AE" DIFCKG" IOHKFEG" XOE" GE" FELIJCKBIB" I"

JKBHCBOIJCPB>"

"

)KB"tLI"JIZIJCAIA"AE"ESCHCF"JKBAOJHIG"XOE"GKB"FE[KFNIAIG"ZKGCHCDI"K"BEYIHCDISEBHE<"_"AE"

BK"ESCHCF"JKBAOJHIG"XOE"GKB"JIGHCYIAIG"K"E]HCBYOCAIG"ZKF"LKG"AESMGu"a0CTEH"_"0EyCBGK^B<"

!VlW<"Z>"WQRc>"

"

0IG"JKSZEHEBJCIG"GKJCILEG"GKB"OB"tJKB\OBHK"AE"JKBAOJHIG"E]ZFEGIAIG"ZKF"OB"CBACDCAOK"EB"

OB"JKBHE]HK"CBHEFZEFGKBIL"SEACIBHE"LI"SIBC[EGHIJCPB"AE"GEBHCSCEBHKG<"IJHCHOAEG<"AEGEKG<"

KZCBCKBEG"K"AEFEJ^KG"AE"OB"SKAK"IAEJOIAK"I"LI"GCHOIJCPBu"a2ITILLK<"!Vqj<"Z>"Ulc>"

"

'G"OBI"tJKBAOJHI"XOE"ZEFSCHE"I"LIG"ZEFGKBIG<"LI"JKBGEJOJCPB"AE"ILYK"XOE"AEGEIB"I"HFIDbG"

AE"LI"CBHEFIJJCPB"GKJCIL<"SIBC[EGHIBAK"GCB" IBGCEAIA:"GEBHCSCEBHKG"ZKGCHCDKG<"AEGIJOEFAK<"

KZKGCJCPB<"IJEZHIJCPB"K"FEILCNIJCPB"AE"JF`HCJIG<"AE[EBACEBAK"AEFEJ^KG"ZFKZCKG"_"FEGZEHIBAK"

LKG"I\EBKGu"a(CGK<"!Vqq<"Z>"Rfc>"

"

*E"IJOEFAK"JKB"LIG"IBHEFCKFEG"AE[CBCJCKBEG<"GE"AEGHIJI"XOE<"LIG"JKSZEHEBJCIG"GKJCILEG"GKB"

^ITCLCAIAEG"CBACGZEBGITLEG"ZIFI"JKE]CGHCF"EB"LK"GKJCIL"_"I[EJHCDK<"IG`"JKSK"ZIFI"EL"E\EFJCJCK"

AE"LI"JCOAIAIB`I"EB"LI"EG[EFI"ZKL`HCJI>"'GHIG"DIB"AE"LI"SIBK"AE"LKG"DILKFEG"GKJCILEG<"XOE"I"

JKBHCBOIJCPB"GE"AE[CBEB>""

"

0KG"DILKFEG"GEYhB"(EGHFEZK"a!VVjc"t2OILCAIAEG"EGHFOJHOFILEG"XOE"HCEBEB"KFCYEB"_"GEBHCAK"EB"

GCHOIJCKBEG"JKBJFEHIG"XOE"ZKGEEB"OBI"EGHFOJHOFI"JKSZLE\Iu"aZ>WQc>""

"

8KF"LK"HIBHK<"IL"FE[EFCFGE"I"LKG"DILKFEG"GE"^IJE"FE[EFEBJCI"IL"JIFMJHEF"AE"LIG"JKGIG"XOE"E]ZLCJI"

EL"XOE"GEIB"SMG"EGHCSIAIG"K"AEGEIAIG"_"XOE"ZOEAIB"GIHCG[IJEFGE"ZIFI"OB"[CB"AEHEFSCBIAK>""

"



!WW"

"

"

0KG"DILKFEG"GKJCILEG"GKB"CSZKFHIBHEG"EB"LI"[KFSIJCPB"AE"LKG"EGHOACIBHEG>"'G"ZKF"ELLK<"XOE"EB"

LKG" JOFF`JOLKG" AE" LIG" CBGHCHOJCKBEG" EAOJIHCDIG" GE" HCEBEB" EB" JOEBHI<" GCB" ESTIFYK<" EG"

CSZKFHIBHE" XOE" EGHI" [KFSIJCPB" EGHM" IJKSZIeIAI" AE" E\EFJCJCKG" XOE" LEG" ZEFSCHI" I" LKG"

EGHOACIBHEG"CBHEFCKFCNIF"EGHKG"GITEFEG"IAESMG"XOE"LKG"JKBAOJE"I"JKBGHFOCF"LI"JOLHOFI"AE"ZIN"

EB"EL"IOLI>""

"

'B"EGHE"GEBHCAK<"JKBDCEBE"CBAIYIF"GC"LKG"DILKFEG"GKB"JOILCAIAEG"CB^EFEBHEG"I"LIG"ZEFGKBIG<"

JKBHEBCAKG"FEILEG"XOE"EL"^KSTFE"ZOEAE"ITGHFIEF"_"JKBGCAEFIF"EB"G`"SCGSK>""

"

8KF"LK"IBHEFCKF"_"EB"IFIG"AE"[KFHILEJEF"LKG"DILKFEG"J`DCJKG"EB"EL"IOLI<"EG"BEJEGIFCK"XOE"LIG"

EGJOELIG" FEILCJEB" OB" HFITI\K" JKLITKFIHCDK" JKB" LKG" ZIAFEG" AE"[ISCLCI>" ,IBHK" LKG" SIEGHFKG"

JKSK"LKG"ZIAFEG"AE"[ISCLCI"HCEBEB"OB"CBHEFbG"EB"JKShB"_"EG"LI"EAOJIJCPB"AE"LKG"EGHOACIBHEG<"

ZKF" HIBHK<" AETEB" EGHIF" IFHCJOLIAKG<" AE" SIBEFI" HIL" XOE" EB" LI" JIGI" GE" [KFHILENJI" LKG"

JKBKJCSCEBHKG"IAXOCFCAKG"EB"LI"EGJOELI>"

"

G5=5>.S&,#:$.%&;.$9#&*%(K$F&.-,'($;5.

0I"HEKF`I"AEL"IZFEBACNI\E"GKJCIL"I[CFSI"XOE<"tLI"SI_KF"ZIFHE"AE"LIG"JKBAOJHIG"GKJCILEG"GKB"

IAXOCFCAIG"KTGEFDIBAK"JPSK"KHFKG"LIG"E\EJOHIB">>>"EL"SKAELIAK"GCFDE"BK"GPLK"ZIFI"IAXOCFCF"

JKBAOJHIG" BOEDIG" aAEGEITLEG<" JKSK" I_OAIF" I" ILYOCEB" XOE" LK" BEJEGCHE<" ZEFK" HISTCbB"

CBAEGEITLEG<"JKSK"LIG"JKBAOJHIG"DCKLEBHIGc"GCBK"CBJLOGK"ZIFI"CB^CTCFLIGu"a7IBAOFI"+<"!VqR<"

Z>"UVc>"

"

)E"AEGHIJI<"XOE"LIG"^ITCLCAIAEG"GKJCILEG<"BK"DCEBEB"AEHEFSCBIAIG"AE"[KFSI"CBBIHI"EB"LIG"

BCeIG"_"LKG"BCeKG<"GCBK"JKSK"GE"EDCAEBJCI"EB"LI"HEKF`I"AE"7IBAOFI<"GKB"JIZIJCAIAEG"XOE"GE"

IAXOCEFEB<" ZFCBJCZILSEBHE<" I" HFIDbG" AEL" IZFEBACNI\E" GKJCIL<" ZKF" CSCHIJCPB<" EBGI_K" E"

CBGHFOJJCPB>""

"
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"

"

'L"IZFEBACNI\E"I"HFIDbG"AE"LI"FEZFKAOJJCPB"AE"SKAELKG>"t)E"KFCYCBI"ZKF"LI"HEBAEBJCI"AE"LKG"

CBACDCAOKG"I"FEZFKAOJCF"IJJCKBEG<"IJHCHOAEG"K"FEGZOEGHIG"ESKJCKBILEG"EB"ACGHCBHKG"SKAELKG"

FEILEG"K"GCSTPLCJKGu"a)IFITCI<"!VVU<"Z>"!fVc>"

"

,EBCEBAK"EB"JOEBHI<"XOE"LIG"AEGHFENIG"GKJCILEG"GE"IAXOCEFEB"I"HFIDbG"AE"LI"KTGEFDIJCPB<"

CSCHIJCPB<"EBGI_K<"CB[KFSIJCPB>")E"AEGHIJI"LI"CSZKFHIBJCI"AEL"E\ESZLK"XOE"GE"LE"Ab"I"LKG"_"

LIG"BCeIG<"HIBHK"LI"[ISCLCI"JKSK"LKG"SIEGHFKG"GKB"LKG"SKAELKG"ZIFI"CSCHIF<"ZKF"ELLK<"AETEB"

JOCAIF"GOG"IJJCKBEG"ZIFI"HFIBGSCHCF"DILKFEG"GKJCILEG"_"JKBAOJHIG"IGEFHCDIG>""

"

'B"EGHE"KFAEB"AE"CAEIG<"LKG"EGHOACIBHEG"IZFEBAEB"ZKF"tCSCHIJCPB"SOJ^KG"JKSZKFHISCEBHKG"

_" IJHCHOAEG<" EBHFE" ELLKG" GE" AEGHIJI" EL" SKAELK" ZIAFE<" EL"AE" LKG"SIEGHFKG"I" ZIFHCF" AE" OBI"

AEHEFSCBIAI"EAIA<"LKG"CYOILEG<"GCB"XOEFEF"FEAOJCF"GPLK"I"ELLKG"EL"IZFEBACNI\E"ZKF"CSCHIJCPBu"

a0LKZCG"_"7ILLEGHEF<"UQQ!<"Z>"!Wqc>"

"

'G"EDCAEBHE"LI"CSZKFHIBJCI"AEL"E\ESZLK"BK"GKLK"AE"LKG"SIEGHFKG<"GCBK"HISTCbB"AE"LIG"[ISCLCIG"

JKSK"SKAELKG"I"GEYOCF"ZIFI"LKG"_"LIG"BCeIG>")E"AETEB"EG[KFNIF"ZKF"GEF"YO`IG"CAPBEKG"XOE"LEG"

IZKFHEB" ^EFFISCEBHIG" BEJEGIFCIG" ZIFI" OB" TOEB" IZFEBACNI\E<" EL" [KSEBHK" AE" FELIJCKBEG"

GILOAITLEG"_"LI"JKBGHFOJJCPB"AE"OBI"JOLHOFI"AE"ZIN>""

"

+"ZIFHE"AE"LI"CB[LOEBJCI"XOE"HCEBEB"LKG"IAOLHKG"EB"LI"DCAI"AE"LKG"_"LIG"BCeIG<"HISTCbB"CBJCAEB"

LKG"SEACKG"AE"JKSOBCJIJCPB>"'B"ZIFHCJOLIF" tLI"HELEDCGCPB"CB[LO_E"I"HFIDbG"AEL" IZFEBACNI\E"

DCJIFCK<"_"HCEBE"GKTFE"EL"EGZEJHIAKF"E[EJHKG"JKB[CYOFIHCDKG"AE"JIFMJHEF"JKYBCHCDK<"ESKJCKBIL"

_"JKSZKFHISEBHILu"a/IFH`BEN"_"KHFKG<"!VVj<"Z>"Wlc>"

"

)E"AEGHIJI"LI"FEGZKBGITCLCAIA"XOE"HCEBEB"LIG"[ISCLCIG"AE"EAOJIF"I"LKG"^C\KG"FE[EFEBHE"I"LKG"

JKBHEBCAKG"HELEDCGCDKG"IZFKZCIAKG"GEYhB"LI"EAIA"AE"LKG"BCeKG<"IAESMG<"AE"GEF"FEGZKBGITLEG"

JKB"LKG"CBGHFOSEBHKG"HEJBKLPYCJKG"XOE"LEG"ZEFSCHEB"OHCLCNIF"EB"GO"HCESZK"LCTFE>""

"



!Wf"

"

"

'B"HbFSCBKG"YEBEFILEG<"EG"CSZKFHIBHE"[KSEBHIF"EL"AEGIFFKLLK"AE"AEGHFENIG"GKJCILEG"EB"LKG"

ZFEIAKLEGJEBHEG<" HEBCEBAK" EB" JOEBHI" LI" HEKF`I" AEL" IZFEBACNI\E"GKJCIL<" XOE" AEGHIJI" LI"

FELEDIBJCI"AE"XOE"LIG"[ISCLCIG"_"SIEGHFKG"JOCAEB"GOG"JKBAOJHIG<"ZIFI"XOE"GEIB"OB"SKAELK"

ZIFI"GEYOCF"AE"GOG"^C\KGo"EGHOACIBHEG>""

G5=5?.J;.#,;.%&.;$.C$)(;($.3.;$.&-'2&;$5..

(EHKSIBAK" LK" SEBJCKBIAK" EB" LKG" IBHEFCKFEG" IZIFHIAKG<" GE" AEGHIJI"XOE<" LI" [ISCLCI" _" LI"

EGJOELI" JOSZLEB" OB" FKL" AEHEFSCBIBHE" EB" LI" [KFSIJCPB" AE" ^ITCLCAIAEG" EB"LKG"

ZFEIAKLEGJEBHEG>" ,CEBEB" LI" FEGZKBGITCLCAIA" AE" TFCBAIF" ^EFFISCEBHIG" XOE" LEG" ZEFSCHIB"

[KFHILEJEF"LIG"JKSZEHEBJCIG"GKJCILEG"_"ESKJCKBILEG<"AE"EGHI"[KFSI"LLEYIF"I"LI"IAKLEGJEBJCI"

JKB"LIG"AEGHFENIG"BEJEGIFCIG"ZIFI"I[FKBHIF"LKG"JISTCKG"BIHOFILEG"ZFKZCKG"AE"EGHI"EHIZI>"""

"

2OIBAK" E]CGHE" IZK_K" [ISCLCIF<" EB" EL" IZFEBACNI\E" AE" LKG" BCeKG<" LKG" FEGOLHIAKG" GKB"

GCYBC[CJIHCDISEBHE"SMG"E]CHKGKG"XOE"JOIBAK"GE"HFITI\I"AE"[KFSI"CBACDCAOIL"JKB"EGHOACIBHEG"

arIBY"!VVfk"@IAOE"!VVjc>""

"

'G" CSZKFHIBHE" YEBEFIF" GCBEFYCI" EBHFE" LI" [ISCLCI" _" LI" EGJOELI<"ISTIG" CBGHCHOJCKBEG"AETEB"

HFITI\IF" AE" LI" SIBK<" ZIFI" LKYFIF" EL" b]CHK" EB" LI" HFIBGSCGCPB" AE" ^ITCLCAIAEG" I"LKG"

ZFEIAKLEGJEBHEG>""

"

'B"EGHE"GEBHCAK"LI"CSZLCJIJCPB"AE"LI"[ISCLCI"EB"LIG"EGJOELIG"GEYhB"+FIBJCTCI"!VVjk"rCLLCISG"_"

2^IOmCB"!VqV"aJCHIAK"EB"@IAOE<"UQQWc"ZLIBHEI"OBI"ZIFHCJCZIJCPB"AE"LKG"ZIAFEG"AE"[ISCLCI"EB"

LKG" ZFK_EJHKG" EAOJIHCDKG" EGJKLIFEG<"IAESMG<" FEJKSCEBAI" XOE" E\EFNIB" OB" ZIZEL" AE"

SEACIAKFEG"AEL"IZFEBACNI\E>""

"

0I"EGJOELI"AETE"GKJCILCNIF"JKB"LIG"[ISCLCIG<"LI"CB[KFSIJCPB"XOE"GE"EGHM"HFITI\IBAK"EB"EL"IOLI<"

ZIFI"XOE"ELLKG"EB"JIGI"FEI[CFSEB"EGHKG"JKBKJCSCEBHKGk" IG`"SCGSK<"AETEB"CBHEBGC[CJIF"GO"

IGCGHEBJCI" I" LI" EGJOELI" ZIFI" JKBKJEF" AE" ZFCSEFI" SIBK<" LKG" IZFEBACNI\EG" AE" LKG" _" LIG"

EGHOACIBHEG"K"BEJEGCAIAEG"EGZEJ`[CJIG>""



!Wj"

"

"

'B"AE[CBCHCDI<"JOIBAK"LI" [ISCLCI<"K[FEJE"OB"EBHKFBK"ZIJC[CJK<"EB"EL"XOE"LKG"ZIAFEG"HEBYIB"

JKSZKFHISCEBHKG"IGEFHCDKG<"EGHK<"tGE"FE[LE\I"EB"LI"ZEFJEZJCPB"_"IOHKEDILOIJCPB"AE"LKG"BCeKG<"

IGCSCGSK"EB"EL"HCZK"AE"CBHEFIJJCKBEG"CBHFI[ISCLCIFEG"_"GO"CBGEFJCPB"EB"OBI"FEA"GKJCIL"SMG"

ISZLCIu"a&CLLILPB<"*E"2IGHFK"_")HFEEHEF"!VVqc>"

"

0K"IBHEFCKF<"IJEBHhI"LI"CSZKFHIBJCI"AE"K[FEJEF"I"LKG"_"LIG"BCeIG<"OB"ISTCEBHE"GEYOFK<"XOE"LEG"

ZEFSCHI" AEGIFFKLLIFGE" LCTFESEBHE<" JKB" LIG" ^EFFISCEBHIG" IAEJOIAIG" ZIFI" I[FKBHIF" LIG"

GCHOIJCKBEG"JKHCACIBIG"XOE"GE"LEG"ZFEGEBHE>""

"

*ETCAK"I"LIG"ACBMSCJIG"GKJCILEG"_"EJKBPSCJIG<"LI"SI_KF`I"AE"LIG"[ISCLCIG"AETEB"HFITI\IF"ZKF"

[OEFI"AE"LI"JIGI<"EGHK"BK"EG"\OGHC[CJIBHE"ZIFI"BK"EGHIF"ZEBACEBHEG"AE"LI"EAOJIJCPB"AE"LKG"

ZFEIAKLEGJEBHEG<"GE"LEG"AETE"TFCBAIF"HCESZK"AE"JILCAIA"_"EGHIF"EB"JKBGHIBHE"JKSOBCJIJCPB"

JKB"LI"EGJOELI"ZIFI"JKBKJEF"LKG"IGZEJHKG"EB"LKG"XOE"GE"FEXOCEFI"GO"IZK_K>""

"

8KF"ELLK<"XOE"tLIG"E]ZEFCEBJCIG"[ISCLCIFEG"ACGFOZHCDIG"CB[LO_EB"EB"LI"IOHKZEFJEZJCPB"AE"LKG"

BCeKG<" EB" GO" JIZIJCAIA" AE" IOHKJKBHFKL" ESKJCKBIL" _" JKBAOJHOIL<" IAESMG" EGHKG" [IJHKFEG"

ZOEAEB"JKBHFCTOCF"I"XOE"GE"AEGIFFKLLE"EB"OB"SI_KF"YFIAK"LI"IBGCEAIA"EB"LKG"CB[IBHEGu"agCBY<"

/CEHN"_".LLEBACJm"!VVfc>"

"

'B"AE[CBCHCDI<"EG"[OBAISEBHIL<"EL"EBHKFBK"[ISCLCIF"ZIFI"EL"AEGIFFKLLK"GKJCKESKJCKBIL"AE"LIG"

BCeIG" _" LKG" BCeKG<" OBI" [ISCLCI" ESKJCKBILSEBHE" CBEGHITLE<" I[EJHIFM" EL" AEGIFFKLLK" AE" LI"

IOHKEGHCSI" _" IOHKJKBJEZHK" AE" LKG" CB[IBHEG<" ^IJCbBAKLKG" SMG" ZFKZEBGKG" I" AEGIFFKLLIF"

HFIGHKFBKG"ZGCJKLPYCJKG"_"JKBAOJHOILEG>""

"

*E"EGHI"SIBEFI<"LKG"t^C\KG"ZFKDEBCEBHEG"AE" [ISCLCIG"JKB" ILHKG"BCDELEG"AE"JKB[LCJHK"GE"LEG"

ZOEAE"AC[CJOLHIF"IZFEBAEF"^ITCLCAIAEG"GKJCILEG"JKSK"LI"BEYKJCIJCPB"_"EL"JKSZFKSCGKu"a*KLL"

_"0_KB"!VVq<"Z>"qlc>"

"



!Wl"

"

"

0I"JLIDE"AE"OB" IZFEBACNI\E"E]CHKGK"AE"LKG"ZFEIAKLEGJEBHEG"FE[EFEBHE" I"LI" IAXOCGCJCPB"AE"

^ITCLCAIAEG"GKJCKESKJCKBILEG"FIACJI"EB"LI"GCBEFYCI"XOE"GE"LKYFE"EBHFE"LI"EGJOELI"_"LI"[ISCLCI<"

EGHE"HFITI\K"JKLITKFIHCDK"ZFKZCJCI"EB"LKG"_"LIG"BCeIG"LI"CBHEFCKFCNIJCPB"AE"EGHIG"JKSZEHEBJCIG"

[OBAISEBHILEG"ZIFI"GO"IAEJOIAK"AEGIFFKLLK>""

"
G5>.8,*%2'+$.$-&#+(1$.&*.;$.9#&$%,;&-'&*'($5.

"

+BHEG"AE"ZFK[OBACNIF"EB"EL"KT\EHK"AE"EGHE"IZIFHIAK<"EG"BEJEGIFCK"ZFEJCGIF"EL"JKBJEZHK"AE"

IGEFHCDCAIA<" XOE" I" LI" LON" AE" LKG" IOHKFEG" EG" AE[CBCAI" JKSK" tLI" JIZIJCAIA" AE" E]ZFEGIF" LKG"

ZOBHKG"AE"DCGHI"_"LIG"KZCBCKBEG"AE"OBI"[KFSI"JLIFI"_"ACFEJHI<"ZEFK"GCB"SIBHEBEF"OBI"IJHCHOA"

^KGHCL"BC"IYFEGCDI"JKBHFI"KHFI"ZEFGKBI<"ISCYK"K"JKBKJCAKu"a+FSI_KBEG<"UQ!R<"Z>"!Qjc>"

"

)E"AEGHIJI<"XOE"IGEFHCDCAIA"EG"LI"^ITCLCAIA"ZIFI"SIBC[EGHIF"LKG"GEBHCSCEBHKG<"ESKJCKBEG"_"

AEGEKG"AE"OBI"SIBEFI"FEGZEHOKGI"_"HKLEFIBHE>""

"

8KF"KHFK"LIAK<"tIGEFHCDCAIA"EG"LI"^I TCLCAIA"ZIFI"E]ZFEGIF"AE"[KFSI"IAEJOIAI"LKG"AEFEJ^KG"_"

GEBHCSCEBHKG"^IJCI"LKG"AESMG"GCB"BCBYhB"GEBHCSCEBHK"AE"IBGCEAIAu"a)KGI<"UQ!!<"Z>"WRc>"

"

*E" IJOEFAK" I" LKG" IBHEFCKFEG" IOHKFEG<" IGEFHCDCAIA" KTEAEJE" I" LI"JIZIJCAIA" AE" SIBC[EGHIF"

IAEJOIAISEBHE"LKG"ZEBGISCEBHKG"_"GEBHCSCEBHKG<"EG"ZKF"ELLK<"XOE"\OEYI"OB"ZIZEL"FELEDIBHE"

EB"LI"EHIZI"AE"LI"ZFEIAKLEGJEBJCI<"ZEFCKAK"EB"EL"JOIL"LIG"BCeIG"_"LKG"BCeKG"AETEB"HEBEF"

^EFFISCEBHIG" XOE" LEG" ZEFSCHI" E]ZFEGIF" AE" SIBEFI" IZFKZCIAI" LKG"JISTCKG" XOE"

E]ZEFCSEBHIB>""

"

'B"EGHI"SCGSI"L`BEI<"OBI"ZEFGKBI"EG"IGEFHCDI"JOIBAK"HCEBE"LI"JIZIJCAIA"AE"SIBC[EGHIF"GOG"

AEGIJOEFAKG<"K"E]ZFEGIF"GEBHCSCEBHKG"BEYIHCDKG"GCB"AE\IFGE"LIGHCSIF" I"G`"SCGSK"BC" I"LKG"

AESMGu"a(CGK<"UQQU<"Z>"!lc>"

"



!Wq"

"

"

0I"ESZIH`I"DI"AE"LI"SIBK<"JKB"IGEFHCDCAIA<"ZOEG<"GC"GE"JKSZFEBAE"_"IJEZHI"LKG"GEBHCSCEBHKG"

_"ZEBGISCEBHKG"AE"LKG"AESMG<"GE"EGHM"IJHOIBAK"IGEFHCDISEBHE>""

"

8KF"KHFK"LIAK<"GE"HCEBE"KHFI"ZEFGZEJHCDI"AE"IGEFHCDCAIA<"JKSK"t+XOELLI"XOE"LE"ZEFSCHE"I"LI"

ZEFGKBI" E]ZFEGIF" IAEJOIAISEBHE" KZKGCJCPB" _" I[EJHK<" AE" IJOEFAK" JKB" GOG" KT\EHCDKG<"

FEGZEHIBAK"EL"AEFEJ^K"AE"LKG"KHFKG"E"CBHEBHIBAK"ILJIBNIF"LI"SEHI"ZFKZOEGHIu"a(EAKBAK"|"

5IFJ`I<"UQ!R<"Z>"lWc>"

"

)E"AEGHIJI"XOE"LIG"JKBAOJHIG"IGEFHCDIG<"^IJEB"FE[EFEBJCI"IL"JKB\OBHK"AE"FEGZOEGHIG"DEFTILEG"

_" BK" DEFTILEG<" ZKF" SEACK" AE" LI" JOIL<"LKG" ZFEIAKLEGJEBHEG" E]ZFEGIB" GOG" BEJEGCAIAEG<"

GEBHCSCEBHKG"O"KZCBCKBEG"AE"OBI"[KFSI"IAEJOIAI>"%YOILSEBHE<"FEGZEHIB"EB"LKG"AESMG"LI"

ACGJFEZIBJCI"AE"ZEBGISCEBHKG<"XOE"HFIE"JKSK"JKBGEJOEBJCI"LI"JKBGHFOJJCPB"AE"FELIJCKBEG"

IFSKBCKGIG"JKB"GO"EBHKFBK"_"JKBGCYK"SCGSK>""

"

+GEFHCDCAIA"EG"LI"t^ITCLCAIA"AE"ZKAEFGE"JKSOBCJIFGE"AE"[KFSI"IAEJOIAI<"ZKF"ELLK<"ZOEAE"

GEF"IZFEBACAI"AEGAE"LKG"ZFCSEFKG"IeKG"AE"DCAI"_" [KFHILEJCAI" I"HFIDbG"AEL"HCESZKu"a3IFE<"

UQQW<"Z>"Wjc>"

"

0K" IBHEFCKF"CBACJI<"XOE"LIG"BCeIG"_"LKG"BCeKG"BK"BIJEB"JKB" IGEFHCDCAIA<"EGHI"^ITCLCAIA"GE"

IZFEBAE"I"LK"LIFYK"AE"GO"DCAI"_"GKB"LKG"IAOLHKG"LKG"EBJIFYIAKG"AE"[KSEBHIF"EGHI"AEGHFENI>"

8KF"ELLK<"LI"CSZKFHIBJCI"AE"CSZLESEBHIF"EB"LIG"EGJOELIG"ZFKYFISIG"EAOJIHCDKG"EBJISCBIAKG"

I" ZKHEBJCILCNIF" EGHI" ^ITCLCAIA" AOFIBHE" LI" ZFEIAKLEGJEBJCI<" TFCBAMBAKLEG" ^EFFISCEBHIG"

BEJEGIFCIG"XOE"GEFMB"AE"OHCLCAIA"ZIFI" IGEYOFIF"EL"b]CHK"EB"LI"JKBGHFOJJCPB"AE"FELIJCKBEG"

GKJCILEG"E"CBHEFIJJCPB"IGEFHCDI"JKB"LIG"ZEFGKBIG"AE"GO"EBHKFBK>""

"

'B"EGHE"KFAEB"AE"CAEIG<"LIG"JKBAOJHIG"IGEFHCDIG"^IJEB"FE[EFEBJCI"I"LIG"IJJCKBEG"OHCLCNIAIG"

ZIFI" tSIBC[EGHIF" GEBHCSCEBHKG" E" CBHEFEGEG" AE" OBI" [KFSI" ITCEFHI<"ACFEJHI<" ISITLE"_"

IAEJOIAI<"IL"LKYFIF"E]ZFEGIF"LK"XOE"GE"AEGEI"GCB"DCKLEBHIF"I"LKG"AESMGu"a5IFJ`I<"UQQl<"Z>"jRc>"



!WV"

"

"

0K" IBHEFCKF<" EDCAEBJCI" LI" CSZKFHIBJCI" AE" [KSEBHIF" EGHI" ^ITCLCAIA" GKJCIL" EB" LKG"

ZFEIAKLEGJEBHEG<"[KSEBHIF"EB"ELLKG<"JKBAOJHIG"XOE"JKBAONJIB"I"E]ZFEGIF"GOG"ESKJCKBEG<"

GEBHCSCEBHKG"_"BEJEGCAIAEG"GCB"AIeIF"I"LKG"AESMG>"""

G5>5=.S&,#:$-.-,0#&.;$.),%(C('$'(7*.%&.',*%2'+$5..

*OFIBHE" EL" AEGIFFKLLK" EDKLOHCDK" AE" LIG" BCeIG" _"LKG" BCeKG<" EG" BKFSIL" XOE" GE" ZFEGEBHEB"

JKBAOJHIG"CBIAEJOIAIG<"AE"KZKGCJCPB"K"AEGKTEACEBJCI>"*IAK"I"EGHK<"LI"EGJOELI"IAXOCEFE"OBI"

YFIB"FELEDIBJCI"EB"EL"GEBHCAK<"AE"GEF"OB"EGJEBIFCK"AKBAE"GE"AETEB"SKAC[CJIF"EGHIG"JKBAOJHIG"

KZKFHOBISEBHE<" LKYFIB" IOHKJKBHFKLIFGE"CSZLCJI<" OBI" GCBEFYCI" EBHFE" LIG" [ISCLCIG"_"LKG"

SIEGHFKG" AOFIBHE" LKG" ZFCSEFKG" IeKG" AE" LKG" CB[IBHEG<" ZIFI" EDCHIF"JKFFEYCF" LIG" JKBAOJHIG"

ACGFOZHCDIG"_"ZFEDEBCF"XOE"EDKLOJCKBEB"EB"EAIAEG"IAKLEGJEBHEG"a&MGXOEN<"UQ!Qc>"

"

0K" IBHEFCKF" \OGHC[CJI" LI" CSZKFHIBJCI" AE" CBHEFDEBCF" LIG" JKBAOJHIG" CBIAEJOIAIG" XOE" GE"

ZFEGEBHIB"EB"EL"IOLI<"AOFIBHE"LI"EHIZI"AE"LI"ZFEIAKLEGJEBJCI<"EBJISCBIAIG"I"JKBHFKLIF"_"

FEAOJCF"JKSZKFHISCEBHKG"BK"IGEFHCDKG"JKSK"IYFEGCKBEG"DEFTILEG<"[`GCJIG<"ISEBINIG"I"GOG"

JKSZIeEFKG<"SEBHCFIG<"EBHFE"KHFIG>""

"

'B"EGHI"SCGSI"L`BEI<"LI"SKAC[CJIJCPB"AE"LI"JKBAOJHI"^IJE"FE[EFEBJCI"tIL"CBHEBHK"AE"JKFFEYCF"

OBI"JKBAOJHI<"BK" IGEFHCDI>" )CB"ESTIFYK<"^CGHPFCJISEBHE"EGHE"JKBJEZHK"^I"EDKLOJCKBIAK"

^IGHI"GEF"AE[CBCAK"JKSK"ZFKJEACSCEBHKG"HEFIZbOHCJKG"_"AE"IACEGHFISCEBHK"XOE"GE"TIGIB"EB"

LI"HEKF`I"AEL"IZFEBACNI\Eu"a+G^EB<"!VlV<"Z>"RVc>"

"

+"ZEGIF"AE"XOE"EL"JISTCK"AE"JKBAOJHI"GE"AI"EB"AC[EFEBHEG"MSTCHKG"AE"LI"GKJCEAIA<"LI"EGJOELI"

EG"EL"EGJEBIFCK"SMG"ZFKZCJCK"ZIFI"ELLK>" 'GHK"CSZLCJI<"XOE"EL"SIEGHFK"SEACIBHE"EL"OGK"AE"

AEGHFENIG" ZOEAE" SKAELIF" LI" JKBAOJHI" AE" LKG" EGHOACIBHEG" EB" [IDKF" AE" GO" [KFSIJCPB" _"

AEGIFFKLLK"ZEFGKBIL>"

"

']CGHEB"ACDEFGIG"[KFSIG"AE"SKAC[CJIF"LI"JKBAOJHI"EB"LKG"ZFEIAKLEGJEBHEG<"EGHK"GE"EDCAEBJCI"

EB" EL" tIBMLCGCG" [OBJCKBIL" EB" EL" XOE" GE" CAEBHC[CJIB" LKG" [IJHKFEG" XOE" I[CFSIB" LI" JKBAOJHI"



!RQ"

"

"

CBIAEJOIAI<"EB"EL"FE[OEFNK"ZKGCHCDK"_"EB"LI"ZEBILCNIJCPB"EB"[OBJCPB"AEL"JKSZKFHISCEBHK"

KTGEFDIAKu"a1EBKLLIF<"5PSEN"_"/OeKN<"UQ!f<"Z>"Rlc>"

"

'GHE"HCZK"AE"CBHEFDEBJCKBEG"ZOEAE"GEFDCF<"_I"GEI"ZIFI"FE[KFNIF<"AEGIFFKLLIF"K"SIBHEBEF"OBI"

JKBAOJHI"AEGEIAI"K"FEAOJCF"K"ELCSCBIF"OBI"BK"IAEJOIAI>"

"

+LYOBIG"AE"LIG"HbJBCJIG"AE"SKAC[CJIJCPB"AE"JKBAOJHI"XOE"GE"ZOEAEB"OHCLCNIF"IL"CBHEFCKF"AE"LIG"

IOLIG"JKB"LKG"ZFEIAKLEGJEBHEG"GKB:"HCESZK"[OEFI<"EJKBKS`I"AE"[CJ^IG<"SKAELIAK<"HbJBCJIG"

AE"FEGZCFIJCPB"_"FELI\IJCPB<"AEGJFCHIG"I"JKBHCBOIJCPB>""

"

0I"HbJBCJI"AE",CESZK"1OEFI"tEG"OBI"EGHFIHEYCI"AE"SIBE\K"AE"LI"JKBAOJHI"SO_"OHCLCNIAI"ZKF"

LKG"SIEGHFKG<"XOE"JKBGCGHE"EB"FEHCFIF"IL"EGHOACIBHE"AE"ILYhB"TEBE[CJCK"K"ZFE[EFEBJCI"ZKF"OB"

ZEFCKAK"AE"HCESZK"LCSCHIAK<"XOE"ZOEAE"CF"EBHFE"!"_"f"SCBOHKG<"I"JKBGEJOEBJCI"AE"OBI"SILI"

JKBAOJHIu"a/IFH`BEN<"UQ!U<"Z>"Ulc>"

"

'GHI"HbJBCJI"ZEFSCHE<"XOE"EL"EGHOACIBHE" IGKJCE"LI" JKBAOJHI"BEYIHCDI"JKB"LI"ZFCDIJCPB"AE"

ILYOBI"IJHCDCAIA"XOE"LE"YEBEFE"GIHCG[IJJCPB<"LKYFIBAK"XOE"GOG"IJHKG"ACGFOZHCDKG"ACGSCBO_IB"

JKB"EL"HCESZK>""""

"

'L"OGK"JKBGHIBHE"AE"EGHI"HbJBCJI"EB"LIG"IOLIG"FEAOJE"tJKBAOJHIG"IYFEGCDIG"EB"LKG"CB[IBHEG"_"

IAKLEGJEBHEG>"+AESMG<"EGHIG"EGHFIHEYCIG"ZFKSOEDEB"EL"IOHKJKBHFKL"EB"LKG"CB[IBHEG<"FEYOLI"

GOG"ESKJCKBEG"_"[KSEBHI"OBI"FELIJCPB"ZKGCHCDI"JKB"EL"SIEGHFKu"a/IFH`BEN<"UQ!U<"Z>"Rlc>"

"

0I"HbJBCJI"AE"LI"'JKBKS`I"AE"1CJ^IG<"*E"IJOEFAK"JKB"LKG"ZLIBHEISCEBHKG"AE"+LDKFA<"JCHIAK"

ZKF")KLEF<"3EFFEFI<"7OCHFIYK"_"7IFPB"aUQQVc"tEG"OB"GCGHESI"SKHCDIJCKBIL"XOE"GE"OHCLCNI"ZIFI"

SKAC[CJIF" JKBAOJHIG" EGZEJ`[CJIG" EB" OBI" ZEFGKBI" _" SE\KFIF" GO" IAIZHIJCPB" IL" SEACK"

ISTCEBHEu"aZ>"lUc>"

"



!R! "

"

"

+G`" SCGSK" 7IAKG" _" 5IFJ`Io" 5FIO" aUQ!!c" GEeILI" XOE" EG" EGHI"HbJBCJI" JKBGCGHE" EB" OHCLCNIF"

FE[KFNISCEBHKG" BEYIHCDKG" _" ZKGCHCDKG<" EB" EL" SKSEBHK" EB" EL"XOE"LKG" EGHOACIBHEG" E\EFNIB"

ILYOBI"JKBAOJHI"IAEJOIAI"GE"LE"EBHFEYI"OBI"[CJ^I"DEFAE"K"GE"LE"FEHCFI"OBI"FK\Ik"LI"[CJ^I"FK\I"

GE" KTHCEBE" JOIBAK" ZFEGEBHI" JKBAOJHIG" CBAEGEITLEG>" ,ISTCbB<"GE" IJOEFAIB" JKB" LKG"

EGHOACIBHEG"LKG"ZFESCKG"_"FE[KFNIAKFEG<"GO"DILKF"EB"[CJ^IG"_"EL"SKSEBHK"AE"JIB\EIFLIG>""

"
0I"HbJBCJI"AEL"/KAELIAK<"tEGHMB"TIGIAI"EB"EL"IZFEBACNI\E"AE"JKBAOJHIG"ZKF"CSCHIJCPB"AE"OB"

SKAELK"XOE"LIG"E\EFNIu"a&ILEFK<"UQ!U<"Z>"UVc>"

"

'GHIG" JIFIJHEF`GHCJIG" AE" LI" KTGEFDIJCPB"GKB"HEBCAIG" EB" JOEBHI" ZKF" 7IBAOFI<" JCHIAK"EB"

+FFCIYIo"(IS`FEN"aUQQjc<"IL"FE[EFCFGE"EB"XOE"EL"t+ZFEBACNI\E"ZKF"KTGEFDIJCPB"K"&CJIFCKu"EG"

OB"HCZK"AE"IZFEBACNI\E"XOE"ZEFSCHE"AEGIFFKLLIF"LI"ZEFGKBILCAIA<"ZIFI"LK"JOIL"GE"FEXOCEFE"XOE"

OB"SEJIBCGSK"JKYBKGJCHCDK"SEACE"EL"HCESZK"EBHFE"OBI"KJOFFEBJCI"JKSZKFHISEBHIL"AE"OB"

SKAELK"_"LI"GOTGCYOCEBHE"FEILCNIJCPB"AE"LI"JKBAOJHI"KTGEFDIAI>""

"

0I"HbJBCJI"AE"FEGZCFIJCPB"_"FELI\IJCPB"^IJE"FE[EFEBJCI" I"LKG" tE\EFJCJCKG"JKSK"FEGZCFIJCPB"

JLIDCJOLIF<"HKFMJCJI"_"ITAKSCBIL<"LIG"JOILEG"ZEFSCHEB"EL"AEGJIBGK"_"ACGHEBGCPB"EB"LIG"BCeIG"_"

LKG"BCeKG>"0I"HbJBCJI"AE"FEGZCFIJCPB"_"FELI\IJCPB"GE"ZOEAE"IZLCJIF"JKB"LI"I_OAI"AE"LI"EDKJIJCPB"

AE"CSMYEBEGu"a&ILEFK<"UQ!U<"Z>"WUc>"

"

'GHI"HbJBCJI"AE"FELI\IJCPB<"tZEFSCHE"EGHCSOLIF"OB"EGHIAK"AE"GEFEBCAIA}"EG"OB"SbHKAK"AE"

HEBGCPB"_"ACGHEBGCPB"AE"LKG"ShGJOLKG<"ACGEeIAK"EB"LI"DCGOILCNIJCPB<"LI"FEGZCFIJCPB"_"ShGCJI<"

SMG"IZHK"ZIFI"LI"ZFCSEFI"EHIZI"EAOJIHCDIu"a5KBNMLEN<"EH"IL><"UQ!f<"Z>"RWc>"

"

'GHI" HbJBCJI" AE" FELI\IJCPB" EG" hHCL" ZIFI" [KSEBHIF" EL" IOHKJKBHFKL" EB" LKG" ZFEIAKLEGJEBHEG>"

+AESMG"tSKAEFI"LIG"JKBAOJHIG"AEGAE"EL"ZFKZCK"EGHOACIBHE"IBHE"GCHOIJCKBEG"JKB[LCJHCDIG"_"

JKBHFKLI"LI"IJHCHOA"AE"LIG"ESKJCKBEG"BEYIHCDIGu"a5IFJ`I"EH>"+L>"UQ!!c>"

"



!RU"

"

"

8IFI" FEJIZCHOLIF<" LIG" JOIHFK" HbJBCJIG" SMG" OHCLCNIAIG" ZIFI" SKAC[CJIF"LI" JKBAOJHI" EB"LKG"

ZFEIAKLEGJEBHEG<"EG"LI"^EFFISCEBHI"AE"HCESZK"[OEFI<"EJKBKS`I"AE"[CJ^IG<"EL"SKAELIAK"_"LI"

HbJBCJI"AE"FEGZCFIJCPB"_"FELI\IJCPB>"

G5>5>.8,)2*('$'(7*.$-&#+(1$5.

'G"CSZKFHIBHE" [KSEBHIF"EB"LKG"ZFEIAKLEGJEBHEG"OB"JLCSI"AE"ACMLKYK<"AKBAE"LKG" \PDEBEG"

GCEBHIB"JKB[CIBNI"_"LCTEFHIA"ZIFI"SIBC[EGHIF"LK"XOE"GCEBHEB"_"ZCEBGIB"GCB"HESKF"AE"FEJCTCF"

OB"JIGHCYK>""

"

'B" EGHE" KFAEB" AE" CAEIG<" LI" JKSOBCJIJCPB" IGEFHCDI" KTEAEJE" IL" tE\EFJCJCK" _" E[EJHK" AE"

JKSOBCJIF"AE"[KFSI"IAEJOIAI"GOG"CBHEFEGEG<"AEGEKG"_"BEJEGCAIAEGu>"*OFIBHE"EL"GCYLK"=="GE"

IYFEYP" I" EGHI" JKBJEZJCPB" EL" IGZEJHK" HEJBKLPYCJK:" tHFIBGSCGCPB" AE" GEeILEG" SEACIBHE" OB"

JPACYK"JKShB"IL"ESCGKF"_"FEJEZHKFu"a1EFFEFK"_"/IFH`B<"UQ!W~<"Z>"U!c>"

"

'B"KHFIG"ZILITFIG<"LI"JKSOBCJIJCPB"IGEFHCDI"^IJE"FE[EFEBJCI"IL"E\EFJCJCK"AE"JKSOBCJIFGE"_"

JKSOBCJIF"AE"[KFSI"IAEJOIAI"LIG"ESKJCKBEG<"ZEBGISCEBHKG<"BEJEGCAIAEG"E"CBHEFEGEG>"

"

0I"JKSOBCJIJCPB"IGEFHCDI"^IJE"FE[EFEBJCI"I"LIG"JKBAOJHIG"E[EJHCDIG"ZIFI"XOE"EL"CBHEFLKJOHKF"

E]ZFEGE" _"SIBC[CEGHE" ZFEKJOZIJCKBEG<" KT\EHCDKG<" CBHEFEGEG<" BEJEGCAIAEG" _" DILKFEG"

ZEFGKBILEG>"'G"LI" E]ZFEGCPB" ^KBEGHI" _" LEY`HCSI" AE" LKG" ZFKZCKG" AEFEJ^KG<" GEBHCSCEBHKG<"

JFEEBJCIG"E"CBHEFEGEG"GCB"DCKLIF"K"SEBKGZFEJCIF"LKG"AEFEJ^KG"AE"LKG"AESMG"a(ESKF<"UQ!W<"Z>"

Uc>"

"

'L" HEBEF" OBI" JKSOBCJIJCPB" IGEFHCDI<" AOFIBHE" LI" ZFEIAKLEGJEBJCI<" ZEFSCHCFM" JKBGHFOCF"

FELIJCKBEG"GKJCILEG"GILOAITLEGk"GC"OBI"ZEFGKBI"E\EFJE"EGHE"HCZK"AE"JKSOBCJIJCPB<"LI"KHFI"

ZIFHE" HISTCbB" JKFFEGZKBAEFM" JKB" LI" SCGSI" GCB" IYFEACFGE" SOHOISEBHE<" EB" EL" ISTCEBHE"

GKJCIL"HKAKG"BEJEGCHIB"FELIJCKBIFGE"I"HFIDbG"AE"LI"JKSOBCJIJCPB<"EG"ZKF"ELLK"LI"CSZKFHIBJCI"

AE"^IJEFLK"AE"[KFSI"IAEJOIAI>""

"



!RW"

"

"

)CB"ESTIFYK<"ZIFI"LKYFIF"OBI"JKSOBCJIJCPB"IAEJOIAI<"EG"CSZKFHIBHE"HEBEF"JLIFCAIA"GKTFE"

EL"JKBJEZHK"AE"IGEFHCDCAIA<"XOE"I"LI"LON"AE"ILYOBKG"IOHKFEG"LI"AE[CBEB"JKSK"tLI"^ITCLCAIA"

JKSOBCJIHCDI" CBHEFZEFGKBIL" ZIFI" HFIBGSCHCF" IAEJOIAISEBHE" KZCBCKBEG<" CBHEBJCKBEG<"

GEBHCSCEBHKG>" 2KBGCGHE" EB" JFEIF" LIG" JKBACJCKBEG" XOE" ZEFSCHIB" JKBGEYOCF" IXOELLK" XOE" GE"

ZFKZKBE"GCB"GEBHCFGE"CBJPSKAK"IL"^IJEFLK<"GKTFE"HKAK"EB"GCHOIJCKBEG"JKB[LCJHCDIGu"a1EFFEFK"

_"/IFH`B<"UQ!WT<"Z>"UR<c>"

"

'B" EGHI" SCGSI" L`BEI<" LI" ^ITCLCAIA" AE" IGEFHCDCAIA" EG" OB" HESI" CSZKFHIBHE" AOFIBHE" LI"

JKSOBCJIJCPB<"ZEFSCHE"JFEIF"OB"JLCSI"ZKGCHCDK<"_" IJHOIF"ZEBGIBAK"EB"G`"SCGSK"_"EB"LKG"

AESMG>"+L"HFIBGSCHCF"GEBHCSCEBHKG<"KZCBCKBEG<"ESKJCKBEG"JKB"ESZIH`I<"GE"JKBGHFO_E"OBI"

CBHEFIJJCPB" GKJCIL" IAEJOIAI<" YEBEFIBAK" JKSK" JKBGEJOEBJCI" FELIJCKBEG" TIGIAIG" EB" EL"

FEGZEHK<"LI"EGJOJ^I"IJHCDI"_"EL"ACMLKYK>"""

"

8KF"HKAK"LK"IBHEFCKF<"EG"CSZKFHIBHE"TFCBAIF"I"LKG"ZFEIAKLEGJEBHEG"^EFFISCEBHIG"BEJEGIFCIG"

ZIFI"XOE"GE"JKSOBCJEB"AE"[KFSI"IGEFHCDI<"FEGZEHIBAK"I"GOG"GESE\IBHEG"IOB"JOIBAK"BK"GE"

JKCBJCAI"JKB"LKG"SCGSKG"ZOBHKG"AE"DCGHI>"'G"AEJCF<"LI"JKSOBCJIJCPB"IGEFHCDI"EG"OB"EGHCLK"AE"

JKSOBCJIJCPB"EB"EL"JOIL"GE"E]ZFEGIB"GEBHCSCEBHKG<"ZEBGISCEBHKG<"KZCBCKBEG"_"JFEEBJCIG"AE"

OBI"SIBEFI"FEGZEHOKGI<"JLIFI<"ZFEJCGI"_"^KBEGHI>""

"

8IFI"LI"ZFEGEBHE"CBDEGHCYIJCPB"GE"^I"OBCAK"LI"DIFCITLE"AE"IGEFHCDCAIA"JKB"ESZIH`I"AIAK"I"LI"

EGHFEJ^I"FELIJCPB"XOE"E]CGHE"EBHFE"ISTIG<"ZOEG<"BK"GE"ZOEAE"GEF"IGEFHCDK"GC"ZFCSEFK"BK"GE"

EG"ESZMHCJK>""

"

*EGAE"LI"EGJOELI<"GE"AETE"[KSEBHIF"EGHFIHEYCIG"IGEFHCDIG<"EGHIG"^IJEB"FE[EFEBJCI"I"ZFKJEGKG"

XOE"JKBLLEDIB"I:"t[KSEBHIF"OBI"EAOJIJCPB<"XOE"LEG"ZEFSCHI"GEBHCF"_"JKSZKFHIFGE"AE"SIBEFI"

IAEJOIAI<"SEACIBHE"EL"AEGIFFKLLK"AE"OBIG"EGHFIHEYCIG"CBHEFBIG"aIOHKSEBGI\EG<"ACGSCBOJCPB"

AE" IBGCEAIA<" FEEGHFOJHOFIJCPB" JKYBCHCDI>>>c" _" EGHFIHEYCIG" E]HEFBIG" aJKBAOJHIG" AE"

I[FKBHISCEBHK"IGEFHCDKcu"a2IGHIB_EF<"UQ!R<"Z>"Rc>"



!RR"

"

"

0K" IBHEFCKF<" AEGHIJI" LI" CSZKFHIBJCI" AE" AEGIFFKLLIF" AEGAE" LI" EGJOELI" LI" ^ITCLCAIA" AEL"

IGEFHCDCAIA<"EGHI"^EFFISCEBHI"LEG"ZEFSCHCFM"I"LKG"ZFEIAKLEGJEBHEG<"EGHITLEJEF"JKSOBCJIJCPB"

AE"[KFSI"IAEJOIAI"JKB"GOG"ZIFEG"_"EBHKFBK<"YEBEFIBAK"FELIJCKBEG"GKJCILEG"IAEJOIAIG>""

G5>5?.8;()$.9,-(+(1,.&*.&;.$2;$5..

1KSEBHIF"EB"EL"IOLI"OB"JLCSI"IAEJOIAK"ZIFI"EL"[KFHILEJCSCEBHK"AE"OBI"GIBI"JKBDCDEBJCI<"

CSZLCJI"LI"tEL"FEGZEHK"SOHOK"ZKF"LKG"AESMG<"LKYFIBAK"XOE"HKAKG"GE"GCEBHEB"I"YOGHK<"XOE"LIG"

JKSOBCJIJCKBEG" [LO_IB<"LCTFE"_"EGZKBHMBEISEBHE>"2OIBAK"LKG"EGHOACIBHEG"SIBHCEBEB"GO"

FELIJCPB"SMG"ILLM"AEL"^KFIFCK"EGJKLIF"_"GE"GCEBHEB"TCEB"AEBHFK"_"[OEFI"AE"LIG"IOLIG"EG"GEeIL"

CBEXO`DKJI"AE"OBI"JK^EGCPB"ZKGCHCDIu"a1EFFEFK"_"/IFH`B<"UQ!W<"Z>"WWc>"

"

'L"[KFHILEJCSCEBHK"AEL"JLCSI"EB"EL"IOLI"EG"JLIDE"ZIFI"OBI"CBHEFFELIJCPB"IFSKBCKGI"AEBHFK"_"

[OEFI"AE"LI"EGJOELI>""

"

2KBGHFOCF"OB"JLCSI"ZKGCHCDK"EB"EL"IOLI<"EG"OBI"FEGZKBGITCLCAIA"XOE"CBCJCI"JKB"EL"JKSZFKSCGK"

AEL"SIEGHFK<"IL"EAOJIF"I"GOG"EGHOACIBHEG"AEGAE"OBI"ZKGHOFI"IGEFHCDI<"AEGHIJIBAK"LIG"DCFHOAEG"

_dK"[KFHILENIG"AE"JIAI"OBK"AE"LKG"CBHEYFIBHEG"AEL"YFOZK<"EGHK"AIFM"JKSK"JKBGEJOEBJCI"OB"

JLCSI"ESKJCKBIL"ZKGCHCDK"EB"EL"IOLI>"

"

8IFI"JKBGHFOCF"OB"JLCSI"ZKGCHCDK<"GE"AETEB"FEZLIBHEIF"ILYOBIG"ZFMJHCJIG"IL"CBHEFCKF"AEL"IOLI<"

CBCJCIBAK"JKB"LI"ACGJCZLCBI<"HFIBG[KFSIF"EL"EGXOESI"AE"OBI"ACGFOZHCDI"ZKF"OBI"ACGJCZLCBI"

ZKGCHCDI<"[OBAISEBHIAI"EB"EL"tFEGZEHK"SOHOK"EBHFE"LKG"EGHOACIBHEG"_"SIEGHFKG<"JKB"EL"[CB"

AE" KFCEBHIF" _" I_OAIF" I" LKG"\PDEBEG" EB" GO" AEGIFFKLLK" CBHEYFIL<"ZFKSKDCEBAK" IJHCHOAEG"

ZKGCHCDIG<"[KSEBHIBAK"^ITCLCAIAEG"ZIFI"LI"DCAI"_"TOGJIBAK"GKLOJCKBEG"I"LKG"JKB[LCJHKG"AE"

[KFSI"FEGZEHOKGIu"a$ELGEB<"0KHH"_"5LEBB<"UQQq<"Z>"lRc>"

"

0K" IBHEFCKF" AEGHIJI" LI" BEJEGCAIA" AE" [KSEBHIF" OBI" ACGJCZLCBI" ZKGCHCDI" EB" EL" IOLI<" JKSK"

ELESEBHK" JLIDE" ZIFI" LI" JKBGHFOJJCPB" AE" OB" JLCSI" IFSKBCKGK<"TIGIAK" EB" EL" FEGZEHK<"

HKLEFIBJCI"_"HFITI\K"JKLITKFIHCDK"EBHFE"HKAKG"LKG"CBHEYFIBHEG"AEL"YFOZK>"8IFI"CSZLESEBHIF"



!Rf "

"

"

LI" ACGJCZLCBI" ZKGCHCDI" EB" EL" IOLI<" GE" AETE" JIZIJCHIF" I" LKG" SIEGHFKG" _" I" LIG" [ISCLCIG<" ZIFI"

ZFKSKDEF"EGHE"HCZK"AE"ACGJCZLCBI"XOE"[KSEBHI"EL"ACMLKYK<"EL"FEGZEHK"_"LI"HKLEFIBJCI>""

"

G5?.Y,;2'(7*.9$':C('$.%&.;,-.',*C;('+,-.&*.;$-.$2;$-5..

"

'B"LI"IJHOILCAIA<"AETCAK"I"LKG"ILHKG"`BACJEG"AE"DCKLEBJCI"XOE"GE"SIBC[CEGHIB"IL"CBHEFCKF"AE"LIG"

EGJOELIG<" EG" BEJEGIFCK" CSZLESEBHIF" AEGHFENIG" KFCEBHIAIG" I" LI" GKLOJCPB" AE" JKB[LCJHKG" AE"

[KFSI"IGEFHCDI"_"ZIJ`[CJI>""

"

0I" GKLOJCPB" AE" JKB[LCJHKG" EG" OBI" ^ITCLCAIA" GKJCIL" XOE" GE"AETE" AEGIFFKLLIF" AOFIBHE" LI"

ZFEIAKLEGJEBJCI<"JKB"LI"CBHEBJCKBILCAIA"AE"TFCBAIF"^EFFISCEBHIG"XOE"LEG"EBGEeE"XOE"E]CGHEB"

KHFIG"SIBEFIG"ZIFI"FEGKLDEF"GOG"JKB[LCJHKG"AC[EFEBHEG"I"LI"DCKLEBJCI>""

"

)E"CBCJCI"JKB"LI"AEGJFCZJCPB"AEL"[EBPSEBK"AE"LI"DCKLEBJCI<"EGZEJ`[CJISEBHE"LKG"JKB[LCJHKG"EB"

EL"IOLI<"GEYOCAISEBHE"GE"FELIJCKBIB"HEKF`IG"EBJISCBIAIG"I"LI"HFIBG[KFSIJCPB"_"FEYOLIJCPB"

AE"LKG"JKB[LCJHKG"_"GE"JOLSCBI"JKB"EL"IBMLCGCG"AE"LI"SEACIJCPB"EB"EL"MSTCHK"EAOJIHCDK"JKSK"

OBI"[KFSI"AE"EBGEeIFLE"I"LKG"EGHOACIBHEG"I"GKLOJCKBIF"GOG"JKB[LCJHKG"AE"[KFSI"IGEFHCDI>""

G5?5=.P,-.',*C;('+,-.&*.&;.R)0(+,.&-',;$#5..

8IFI"ZKAEF"AEGJFCTCF"EGHE"ELESEBHK<"EG"ZFKJEAEBHE"ZFCSEFK"AE[CBCF"XOb"GE"EBHCEBAE"ZKF"

JKB[LCJHK"_"ZKGHEFCKFSEBHE"IHEFFCNIF"IL"JKBHE]HK"EAOJIHCDK>""

"

+L" FEDCGIF" ACGHCBHKG" HEPFCJKG<" GE" EBJKBHFP" XOE" EL" JKB[LCJHK<" EG" CB^EFEBHE" IL" GEF" ^OSIBK<"

IAESMG"AETE"GEF"ITKFAIAK"AEGAE"OB"EB[KXOE"SOLHCACGJCZLCBIF<"tSOJ^IG"JCEBJCIG"JKSK"LI"

GKJCKLKY`I<" ZGCJKLKY`I" _" AEFEJ^K" LK" AE[CBEB<" %BJLOGK" ^K_" EB"A`I" E]CGHE" OBI" JCEBJCI"

EGZEJCILCNIAI" EB" EL" JKB[LCJHK" XOE" EG" LI" 2KB[LCJHKLKY`I<" XOE" I^KBAI" EB" LKG" JKBKJCSCEBHKG"

JCEBH`[CJKG"FIJCKBILEG"_"ESKJCKBILEG"GKTFE"LKG"JKB[LCJHKG"_"GOG"JIOGIGu"a&CB_ISIHI<"UQ!R<"Z>"

Ulqc>"



!Rj "

"

"

'L" JKB[LCJHK" EG" tSOLHCACGJCZLCBIFCK<" EG" AEJCF<" AE[CBE"_" EBHCEBAE" AE" AC[EFEBHE" [KFSI" EB" LIG"

ACDEFGIG"MFEIG"AE"EGHOACK"AEGIFFKLLIAIG"ZKF"EL"GEF"^OSIBKu"a5KF\PB"|")MEBN<"UQQj<"Z>"URc>"

"

'B"KHFIG"ZILITFIG<"GE"I[CFSI"XOE"EG"OB"[EBPSEBK"BIHOFIL<"OBI"GCHOIJCPB"AE"JKB[FKBHIJCPB"

EBHFE"AKG"K"SMG"ZFKHIYKBCGHIG<"SKHCDIAK"ZKF"OBI"CBJKSZIHCTCLCAIA"AE"CBHEFEGEG>"+L"GEF"ILYK"

BIHOFIL<"GE"LE"AETE"HFIHIF"JKSK"HIL"_"BK"JKSK"ILYK"E]JEZJCKBIL<"LK"CSZKFHIBHE"EG"JEBHFIFGE"

EB"LI"GKLOJCPB"AE"EGHE>""

"

0KG" JKB[LCJHKG" EB" EL" MSTCHK" EAOJIHCDK" GKB" JLIGC[CJIAKG" EB" JOIHFK" YFOZKG:" tJKB[LCJHKG" AE"

FELIJCPB<"FEBACSCEBHK<"ZKAEF"E"CAEBHCAIAu"a&CeIG<"UQQV<"Z>"UloUqc>"

"

'GHI"IYFOZIJCPB"AE"LKG"JKB[LCJHKG"ZEFSCHE"LI"CAEBHC[CJIJCPB"AE"LKG"IJHKFEG"ZFCBJCZILEG<"ZIFI"

ZKGHEFCKFSEBHE"EBJKBHFIF"LKG"CBHEFEGEG"EB"JKShB<"LKYFIBAK"OBI"GKLOJCPB"IGEFHCDI"GEYhB"LI"

BEJEGCAIA>""

"

'B" JOIBHK" IL" [EBPSEBK" AE" LI" DCKLEBJCI" EGJKLIF<" ^IJE" FE[EFEBJCI" I" tOBI" JKBAOJHI" AE"

ZEFGEJOJCPB"[`GCJI<"ZGCJKLPYCJI"XOE"OB"ILOSBK"ACFCYE"^IJCI"KHFK"IL"XOE"ELCYE"JKSK"GO"D`JHCSI>"

'GHI"IJJCPB"JKB"JLIFI"CBHEBJCKBILCAIA"EGHITLEJE"EBHFE"LKG"CSZLCJIAKG<"ZKGCJCKBEG"AE"ZKAEF"

AE"LIG"XOE"AC[`JCLSEBHE"ZOEAEB"GILCF"GKLKGu"a7FCBYCKHHC"|"8IYYC<"UQ!f<"Z>"!Qlc>"

"

'B"KHFIG"ZILITFIG<"LI"DCKLEBJCI"EGJKLIF"EG"OB"AEGEXOCLCTFCK"AE"ZKAEF<"OB"AEGEBJOEBHFK"AE"

ZKGHOFIG<"XOE"JKB"LLEDI"I"ILYhB"HCZK"AE"IYFEGCPB"EBHFE"LI"D`JHCSI"_"EL"K[EBGKF>""

"

+G`"SCGSK<"GE"AE[CBE"LI"DCKLEBJCI"EGJKLIF"JKSK"LI"tCBHCSCAIJCPB"_"EL"SILHFIHK"EBHFE"ZIFEG"AE"

[KFSI" FEZEHCAI" _" SIBHEBCAI" EB" EL" HCESZK<" LE\KG" AE" LI" SCFIAI" AE" LKG" IAOLHKG<" JKB" LI"

CBHEBJCKBILCAIA"AE"^OSCLLIF"_"GKSEHEF"ITOGCDISEBHE"I"OBI"D`JHCSI"CBAE[EBGI"ZKF"ZIFHE"AE"

OB"IJKGIAKF"K"OB"YFOZK"AE"IJKGIAKFEGu"a+DCLbG<"UQ!!<"Z>"fc>"

"



!Rl "

"

"

$KFSILSEBHE" LIG" SIBC[EGHIJCKBEG" AE" DCKLEBJCI" EGJKLIF" GE" AIB"LE\KG" AE" LKG" IAOLHKG<" EB"

LOYIFEG"_"SKSEBHKG"AKBAE"LI"D`JHCSI"GE"EBJOEBHFI"DOLBEFITLE<"LK"XOE"LI"^IJE"SMG"[MJCL"ZIFI"

GO"IYFEGKF>"""

"

0I"JIFEBJCI"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"YEBEFI"XOE"LKG"ZFEIAKLEGJEBHEG"GE"DOELDIB"

DCKLEBHKG"_"I"GO"DEN<"EGHKG"IJHKG"GKB"SIBC[EGHIAKG"IL"CBHEFCKF"AE"LIG"IOLIG"AE"JLIGE>"'G"ZKF"

ELLK<" XOE" EG" CSZKFHIBHE" [KFHILEJEF" EGHIG" JKSZEHEBJCIG<" ZIFI" ZFEDEBCF" LI" DCKLEBJCI" EB" EL"

JKBHE]HK"EGJKLIF>""

G5?5>.S#$*-C,#)$'(7*.3.#&"2;$'(7*.%&.',*C;('+,-5.

+"JKBHCBOIJCPB<"GE"E]ZLKFIB"LIG"HEKF`IG"FELIJCKBIAIG"I"LIG"[KFSIG"AE"YEGHCKBIF"EL"JKB[LCJHK"_"

OHCLCNIFLK"JKSK"OBI"IJJCPB"ZKGCHCDI"EB"LI"JKHCACIBCAIA>"0I"HFIBG[KFSIJCPB<"EG"OBI"[KFSI"AE"

ITKFAIF"EL"JKB[LCJHK<"HEBCEBAK"EB"JOEBHI"XOE"EGHKG"_"GEYhB<"LI"JKBJEZJCPB"AE"0EAEFIJ^"EG"

ILYK"BKFSIL"EB"LIG"FELIJCKBEG"^OSIBIG<"CBJLOGK"EG"OB"SKHKF"AE"JISTCK>"

"

'B"EGHE"ZFKJEGK"HFIBG[KFSIAKF<"GE"EBHCEBAE"EL"JKB[LCJHK"JKSK"OB"t[EBPSEBK"XOE"BK"EG"

EGHMHCJK<"GCBK"ACBMSCJK"_"ACILbJHCJK"EB"GO"BIHOFILENI>")E"TIGI"EB"LIG"FELIJCKBEG"_"BIJE"EB"EL"

SOBAK"AE"LKG"GCYBC[CJIAKG"_"ZEFJEZJCKBEG"^OSIBIu"a0EAEFIJ^"@><"!VVj<"Z>"jUc>"""

"

'B"KHFIG"ZILITFIG<"EL"JKB[LCJHK"EG"ACBMSCJK<"EGHM"EB"JKBGHIBHE"JISTCK"ZKF"LI"CBHEFIJJCPB"

EBHFE"LKG"^OSIBKG>"tLI"HFIBG[KFSIJCPB"CSZLCJI<"DCGOILCNIF"_"FEGZKBAEF"I"LKG"[LO\KG"_"FE[LO\KG"

AE" LKG" JKB[LCJHKG" GKJCILEG" JKSK" KZKFHOBCAIAEG" DCHILEG<" ZIFI" JFEIF" ZFKJEGKG" AE" JISTCK"

JKBGHFOJHCDK"XOE"FEAOJEB"LI"DCKLEBJCI"E"CBJFESEBHIB"LI"\OGHCJCI"EB"LI"FELIJCPB"ACFEJHI"_"EB"LIG"

EGHFOJHOFIG"GKJCILEGu"a0EAEFIJ^"@><"UQQV<"Z>"fRc>"

"

'B"LI"HFIBG[KFSIJCPB"AE"JKB[LCJHKG<"LI"ZIN"EG"JKBGCAEFIAI<"JEBHFIAI"_"IFFICYIAI"EB"LI"JILCAIA"

AE"LIG"FELIJCKBEG>"'GHIG"HCEBEB"AKG"ACSEBGCKBEG:"CBHEFIJJCKBEG"JIFI"I"JIFI"_<"LI"[KFSI"EB"XOE"

GE"EGHFOJHOFIB"LIG"FELIJCKBEG"GKJCILEG<"ZKL`HCJIG<"EJKBPSCJIG"_"JOLHOFILEG>"

"
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"

"

8IFI"ACGSCBOCF"LI"DCKLEBJCI"GE"FEXOCEFE"LI"CAEBHC[CJIJCPB"AE"LKG"HESIG"ESEFYEBHEG"_"JKBHEBCAK"

AE"OB"EZCGKACK"AEL"JKB[LCJHK<"IAESMG"ZIHFKBEG"_"JIOGIG"GOT_IJEBHEG>"8KF"ELLKG"GE"HKSI"EL"

HESI"AE"LI"\OGHCJCI>"+L"^IJEFLK"GE"ZFKJEAE"AE"[KFSI"GE"EXOCHIHCDI"ACFCYCAI"IL"JISTCK>"

"

0I" HFIBG[KFSIJCPB" AEL" JKB[LCJHK" CBACJI" AE" OBI" SIBEFI" CSZKFHIBHE" ZFKSKDEF" JISTCK"

JKBGHFOJHCDK"EB"HKAK"BCDEL<"SEG"EL"ACMLKYK>"9GHE"EG"CSZKFHIBHE"ZIFI"LI"\OGHCJCI"_"LI"ZIN"EB"LK"

CBHEFZEFGKBIL"_"EGHFOJHOFIL<"EG"EGEBJCIL"EGHE"SEJIBCGSK>"

"

'L"ACMLKYK"GE"ZCEBGI"H`ZCJISEBHE"JKSK"OBI"CBHEFIJJCPB"ACFEJHI"EBHFE"ZEFGKBIG"K"YFOZKG>"2KB"

bL"GE"FEAOJE"LI"DCKLEBJCI>"0I"JKSOBCJIJCPB"EG"[OBAISEBHIL"EB"0I"FELIJCPB"CBHEFZEFGKBIL"K"

YFOZIL<"JKB"ELLI"GE"LLEYI"I"IJOEFAKG"_"JKBGEBGKG"ZFKAOJHCDKG"EB"HbFSCBKG"GKJCILEG>"

"

*EGAE"EL"ZOBHK"AE"DCGHI"HFIBG[KFSIHCDK<"EL"ACMLKYK"GE"AE[CBE"BEJEGIFCK"ZIFI"JFEIF"_"ITKFAIF"

EG[EFI"ZhTLCJI"AKBAE"GE"[KFSIB"LIG"CBGHCHOJCKBEG<"LIG"EGHFOJHOFIG"_"ZIHFKBEG"AE"FELIJCKBEG"

^OSIBIG>"

"

(EJKZCLIBAK<" GE" I[CFSI" LI" CSZKFHIBJCI" AE" XOE" LKG" SIEGHFKG" IZFEBAIB" I" HFIBG[KFSIF" LKG"

JKB[LCJHKG"EGJKLIFEG"EB"KZKFHOBCAIAEG"AE"JISTCK<"XOE"LKG"EGHOACIBHEG"JKSZFEBAIB"XOE"EL"

JKB[LCJHK"BK"EG"SILK<"BC"TOEBK<"IAESMG"AE"XOE"^IJE"ZIFHE"AE"LI"JKHCACIBCAIA"_"XOE"JKSK"HIL"

GE"AETE"FEGKLDEF"_"HFIBG[KFSIF"AE"[KFSI"IGEFHCDI>""

"

+BHEG"AE"^ITLIF"AE"LIG"EGHFIHEYCIG"AE"FEYOLIJCPB"AE"JKB[LCJHK<"EG"CSZKFHIBHE"ZFEJCGIF"EGHE"

JKBJEZHK<" XOE" ESEFYCP" JKSK" JISZK" EGZEJ`[CJK" I" ZIFHCF" AE"DIFCIG" ACGJCZLCBIG" JKSKk" LI"

GKJCKLKY`I<"ZGCJKLKY`I"GKJCIL<"IBHFKZKLKY`I<"EAOJIJCPB<"JKSOBCJIJCKBEG"EBHFE"KHFIG>""

"

*E"KHFI"ZIFHE<"LIG"HEKF`IG"E"CBDEGHCYIJCKBEG"GKTFE"LI"DCKLEBJCI"EB"LIG"EGJOELIG"_"LI"ZGCJKLKY`I"

AE"LI"CFI"^IB"JKBHFCTOCAK"I"AEGZEFHIF"EL"CBHEFbG"ZKF"LI"JKSZFEBGCPB"AE"LKG"JKB[LCJHKG"_"GO"



!RV"

"

"

FEGKLOJCPB<"CBJLO_EBAK"LKG"JKGHEG"IGKJCIAKG"JKB"LI"FEGKLOJCPB"AE"JKB[LCJHKG"_"LI"E[EJHCDCAIA"

AE"DIFCKG"SbHKAKG"AE"FEGKLOJCPB"AE"EGHKG>""

"

+G`"SCGSK<"t0I"FEGKLOJCPB"AE"JKB[LCJHKG"HIB"GKLK"ZFEHEBAE"EDCHIF"LI"IZIFCJCPB"AE"FEGZOEGHIG"

JLIFISEBHE" EFFPBEIG" _<" GKTFE" HKAK<" CBHEBHI" HFIBGSCHCF" ILYOBKG" JKBKJCSCEBHKG" _" ILYOBIG"

ZIOHIG"AE"JKBAOJHI"ZIFI"HFIHIF"AE"SKAKG"JKKZEFIHCDKG"I"LKG"JKB[LCJHKGu"a8OCY"(KDCFI<"!VVl<"

Z>"fVc>"

"

,ISTCbB"CSZLCJI<"KHFKG"FEGOLHIAKG"IA_IJEBHEG"JKSK"LI"YEGHCPB"ZKGCHCDI"AE"LKG"JKB[LCJHKG<"EL"

LKYFK"AE"IJOEFAKG"LCSCHIAKG"ZEFK"JKBGHFOJHCDKG<"K"LI"ZIJC[CJIJCPB"AE"LIG"ZIFHEG>"

"

8KF"LK"HIBHK<"GE"AETE"EGZEFIF"XOE<"I"ZIFHCF"AE"LI"OHCLCNIJCPB"AE"EGHIG"HbJBCJIG"AE"GKLOJCPB"AE"

JKB[LCJHKG<"GE"AEGIFFKLLEB"JIZIJCAIAEG"ZEFGKBILEG"XOE"ZFEACGZKBEB"IL"IJOEFAK"_"I"LI"GKLOJCPB"

JKKZEFIHCDI"AE"LIG"GCHOIJCKBEG"AE"JKB[LCJHK>"

"

)E" ZFEJCGI" XOE<" EB" LKG" JKB[LCJHKG" EGJKLIFEG<" GE" AETE" LKYFIF" JFEIF" OB" EGZIJCK<" AKBAE" GE"

FE[LE]CKBEB"LKG"[IJHKFEG"XOE"LK"ZFKDKJIB<"LK"XOE"JKBLLEDI"I"OB"JISTCK"_"OBI"SE\KFI"AE"LI"

JKBDCDEBJCI"EGJKLIF"EB"GO"JKB\OBHK>"8IFI"EGHK"EG"CSZKFHIBHE"XOE"GE"ZFKZKBYIB"ILHEFBIHCDIG"

E[CJIJEG" ZIFI" EL" [KFHILEJCSCEBHK" AE" OB" ACMLKYK" IJHCDK<" EL" AEGIFFKLLK" AE" LI" ESZIH`I" _" EL"

[KFHILEJCSCEBHK"AEL"HFITI\K"JKKZEFIHCDK>""

"

G5?5?.<&%($'(7*.J%2'$+(1$.',),.&-+#$+&"($.%&.-,;2'(7*.%&.',*C;('+,-5..

'GHE"HCZK"AE"/EACIJCPB<"GE"JKBJCTE"JKSK"OB"SbHKAK"AE"GKLOJCPB"AE"JKBHFKDEFGCIG"EB"EL"

MSTCHK"EGJKLIF<"LEG"ZEFSCHE"I"LIG"ZIFHEG"LLEYIF"I"OB"IJOEFAK"XOE"GIHCG[IYI"GOG"CBHEFEGEG"AE"

OBI"[KFSI"BK"DCKLEBHI<"HFIE"JKSK"JKBGEJOEBJCI"CBSEFGI<"OBI"HFIBG[KFSIJCPB"ZKGCHCDI"AE"

LKG"JKB[LCJHKG"SIBC[EGHIAKG"IL"CBHEFCKF"AE"LIG"EGJOELIG>""

"



!fQ "

"

"

0I"/EACIJCPB"EB"EL"MSTCHK"EAOJIHCDK<"GOFYE"AE"LI"\OGHCJCI"FEGHIOFIHCDI<"GOG"KF`YEBEG"[OEFKB"

EB"'GHIAKG"#BCAKG"_"2IBIAM<"EB"LI"AbJIAI"AE"LKG"GEHEBHI<"EB"EL"MSTCHK"AE"LI"AELCBJOEBJCI"

\ODEBCL>""

"

.HFKG"IOHKFEG<"I[CFSIB"XOE"GO"KFCYEB"EGHM"SO_"IFFICYIAK"I"LIG"ZFMJHCJIG"CBA`YEBIG<"GE"HCEBE"

EDCAEBJCI<"XOE"LKG"YFOZKG"CBA`YEBIG"ZFEDCISEBHE"^IT`IB"FEGOELHK"GOG"JKB[LCJHKG"EB"EL"GEBK"

AE" LI" JKSOBCAIA<" ^IB" GCAK" LKG" XOE" SMG" ACGJFCSCBIJCKBEG" ^IB" GO[FCAK" _" ^IB" EGHIAK" SMG"

GKTFEFFEZFEGEBHIAKG"EB"EL"GCGHESI"AE"\OGHCJCI"_"EB"EL"BhSEFK"AE"GIBJCKBEGdE]ZOLGCKBEG"AE"

JEBHFKG"EAOJIHCDKG"a7CJmSKFE<"!VVlk"*FEyEF_<"UQQRk"/J2LOGmE_"EH"IL><"UQQqc>""

"

0I" SEACIJCPB" EAOJIHCDI<" DCEBE" IBHEJEACAI" ZKF" OBI" ZFEKJOZIJCPB" ZKF" YIFIBHCNIF" I" LKG"

EGHOACIBHEG" OBI" EAOJIJCPB" CBHEYFIL<" XOE" ZFKZKFJCKBE" AEGHFENIG"ZIFI" LKYFIF" XOE" GEIB"

JCOAIAIBKG"SMG"JKSZFKSEHCAKG"_"FEGZKBGITLEG"a/IFH`Bo")EKIBE<"UQQqc>"

"

'B"EGE"KFAEB"AE"CAEIG<"GOFYE"JKSK"OBI"BEJEGCAIA"ZKF"AIF"GKLOJCPB"I"OBI"JFCGCG"XOE"GE"EGHITI"

DCDCEBAK"ZKF"LI"[KFSI"DCKLEBHI"EB"XOE"LKG"IAKLEGJEBHEG"FEGKLD`IB"GOG"JKB[LCJHKG>""

"

'G"AE[CBCAI"JKSK"tOB"ZFKJEGK"HFIBG[KFSIAKF"XOE"EBJCEFFI"OBI"E]ZEFCEBJCI"AE"IZFEBACNI\E"

ZIFI"GOG"ZIFHCJCZIBHEG"JKBEJHI"I"LIG"ZEFGKBIG"JKB"GOG"DILKFEG<"GEBHCSCEBHKG<"FEGZEHK"ZKF"EL"

KHFK<" YEBEFIJCPB" _" EDILOIJCPB" AE" GOG" KZJCKBEG<" AIBAK" IG`"KJIGCPB" AE" IAXOCFCF" BOEDIG"

^EFFISCEBHIG"ZIFI"EB[FEBHIF"[OHOFKG"JKB[LCJHKGu"a1EFBMBAEN<"!VVq<"Z>"Ujc>"

"

'GHE"SbHKAK"AE"GKLOJCPB"AE"JKB[LCJHKG"HFIE"JKBGCYK"TEBE[CJCKG<"XOE"GE"DEB"FE[LE\IAKG"EB"LKG"

JISTCKG"AE"JKBAOJHIG"AE"LKG"EGHOACIBHEG<"OB"BKHKFCK"SE\KFISCEBHK"AEL"JLCSI"EGJKLIF<"LK"

JOIL"[IDKFEJEFM"I"GO"ZFKJEGK"AE"IZFEBACNI\E>""

"

'L" HFITI\K" AE" LKG" SEACIAKFEG" EG" [OBAISEBHIL<" ELLKG" CBHEFDCEBEB" EB" LI" GKLOJCPB" AE"LKG"

JKB[LCJHKG<"ZOEG<"tFEhBEB"_"KFCEBHIB"LKG"EG[OEFNKG"AE"LIG"ZIFHEG"XOE"TOGJIB"JKSK"KT\EHCDK"



!f! "

"

"

FEGKLDEF"GO"ZFKTLESI<"_"IBHE"EL"‚LCAEFINYKƒ"AE"LKG"SEACIAKFEG"KTHCEBEB"LI"GKLOJCPB"AE"EGHE"

JKSK"SEHI"ZFCBJCZIL"AEL"ZFKJEACSCEBHK"AE"SEACIJCPB<"LKYFIBAK"XOE"LKG"SEACIAKG"JKBJCLCEB"

GOG"CBHEFEGEGu"a5KF\PB<"UQ!q<"Z>"!QRc>"

"

0K" IBHEFCKF<"EG"ZFCSKFACIL" JIZIJCHIF" I" LKG" EGHOACIBHEG" JKSK" SEACIAKFEG<" IL" HEBEF" LIG"

^EFFISCEBHIG" GO[CJCEBHEG" ZKAFMB" GEF" [IJCLCHIAKFEG" EB" LI" GKLOJCPB" AE" JKB[LCJHKG" EBHFE"GOG"

JKSZIeEFKG>"

"

'G"BEJEGIFCK"AEGHIJIF"LI"CSZKFHIBJCI"AEL"HFITI\K"SIBJKSOBIAK"EBHFE"EGJOELI"_"[ISCLCI<"ZIFI"

FE[KFNIF"LKG"IZFEBACNI\EG"AE"GKLOJCPB"AE"JKB[LCJHKG<"IZFEBACAKG"EB"EL"IOLI>"

"

,EBCEBAK"EB"JOEBHI<"XOE"LI"EGJOELI"\OEYI"OB"FKL"CSZKFHIBHE"EB"LI"[KFSIJCPB"GKJCKESKJCKBIL"

AE"LKG"EGHOACIBHEG<"EGHI"AETE"AE"ESZKAEFIFGE"AEL"ZIZEL"XOE"LE"^I"EBJKSEBAIAK"LI"GKJCEAIA"

IL" TFCBAIF" I" LKG" EGHOACIBHEG" LIG" ^EFFISCEBHIG" BEJEGIFCIG" ZIFI" GO"[KFSIJCPB" BK" GKLK" EB"

JKBHEBCAKG"JOFFCJOLIFEG<"GCBK"HISTCbB"EB"^ITCLCAIAEG"ZIFI"EL"AEGIFFKLLK"AE"GO"GEF>"""

"

'L"GCGHESI"EAOJIHCDK"AETE"FEZLIBHEIF"GOG"JOFF`JOLKG<"LI"SI_KF`I"AE"EGHKG"GKLK"GE"EBJIFYIB"

AE" LI" IAXOCGCJCPB" AE" JKBKJCSCEBHKG" _" BK" EB" [KSEBHIF" EL" AEGIFFKLLK" AE" LIG" ^ITCLCAIAEG"

GKJCKESKJCKBILEG>"*EGI[KFHOBIAISEBHE"BK"GE"HCEBE"EB"JOEBHI<"XOE"GE"AETE"[KFSIF"EB"EL"

GEF"_"BK"GKLK"EB"EL"^IJEF>""

"

0KG"JKBKJCSCEBHKG"GKB"CSZKFHIBHEG<"ZEFK"GE"FEXOCEFE"OBI"[KFSIJCPB"CBHEYFIL<"TFCBAIF" IL"

EGHOACIBHE"EGIG"^EFFISCEBHIG"XOE"LE"ZEFSCHIB"DCDCF"EB"JKSOBCAIA<"[KSEBHIF"GO"AEGIFFKLLK"

ESKJCKBIL"_"GKJCIL>"+G`"SCGSK<"GE"AETE"HEBEF"OB"HFITI\K"JKLITKFIHCDK"EBHFE"[ISCLCI"_"EGJOELI<"

ZOEG<"LI"[ISCLCI"AETE"[KFHILEJEF"EB"JIGI"EL"HFITI\K"FEILCNIAK"EB"LI"EGJOELI"_"AE"EGHI"[KFSI"

HFITI\IF"IFHCJOLIAISEBHE"EB"LI"[KFSIJCPB"AEL"EGHOACIBHIAK>""

"
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"

"

'L"ZFKJEGK"AE"LI"SEACIJCPB"EGJKLIF"GE"JIFIJHEFCNI"ZKF"GEF"OB"ZFKJEGK"tEAOJIHCDK<"DKLOBHIFCK<"

JKB[CAEBJCIL<"JKLITKFIHCDK"_"JKB"ZKAEF"AEJCGKFCK"ZIFI"LIG"ZIFHEGu"a/OBBb<"UQQjc>"

'B"EGHE"SCGSK"KFAEB<"GE"ZFEGEBHIB"LIG"[IGEG"AE"LI"SEACIJCPB"JKBJETCAIG"ZKF"/KKFE:""

'L"JKBHIJHK"CBCJCIL"JKB"LIG"ZIFHEG"EB"ACGZOHI:"'G"EL"JKBHIJHK"ZFELCSCBIF"AEL"SEACIAKF"JKB"LIG"

ZIFHEG" ZIFI" CF" ZFKSKDCEBAK" LI" JFEACTCLCAIA<" XOE" ILOAE" I" LI" JIZIJCAIA" ZIFI" YEBEFIF"

JKSOBCJIJCPB"YEBOCBI"_"[LOCAIk"EL"JKBKJCSCEBHK"AE"LIG"ZIFHEG"GKTFE"EL"ZFKJEGK"_"EL"FKL"AEL"

SEACIAKF>""

"

'LEYCF"OBI"EGHFIHEYCI"ZIFI"KFCEBHIF"LI"SEACIJCPB:"'L"SEACIAKF"ZOEAE"I_OAIF"I"LIG"ZIFHEG"I"

EDILOIF"AC[EFEBHEG"EB[KXOEG"_"LIG"ILHEFBIHCDIG"ZIFI"LI"ThGXOEAI"AE"LI"FEGKLOJCPB"AEL"JKB[LCJHK"

XOE"LLEDE"I"LI"GIHCG[IJJCPB"AE"GOG"BEJEGCAIAEG"IL"ILJIBJE"AE"GOG"ZKGCTCLCAIAEG>""

"

(EJKZCLIF"_"IBILCNIF"LI"CB[KFSIJCPB"AE"AIHKG"ZEFHCBEBHEG"IJEFJI"AE"LI"ZEFGKBI:"'L"ZFKJEGK"AE"

CAEBHC[CJIJCPB" AE" LKG" JKSZKBEBHEG" _" LI" ACBMSCJI" AEL" JKB[LCJHK<" JKFFEGZKBAEB" I" LI"

AEBKSCBIAI" FEJKZCLIJCPB" AE" AIHKGk" LI" CBHEFZFEHIJCPB" AE" EGKG"AIHKG" EG" EL" IBMLCGCG" ZIFI"

[CBILSEBHE"LLEYIF"I"LI"JKSZFEBGCPB"AE"LI"JKBHFKDEFGCI:"ZEFGKBIG<"HESIG"E"CBHEFEGEG>""

"

%AEIF" OB" ZLIB" AEHILLIAK" EB" LI" SEACIJCPB:" 'G" LI" GEJOEBJCI" AE" ZIGKG" ZFKSKDCAKG" ZKF" EL"

SEACIAKF"ZIFI"ZEFSCHCF"XOE"LIG"ZIFHEG"LLEYOEB"I"OB"IJOEFAKk"GCYBC[CJI"XOE"GE"AETEB"HFINIF"

ZLIBEG"_"EGHFIHEYCIG"XOE"GE"DIB"AE[CBCEBAK"I"LK"LIFYK"AE"LIG"GEGCKBEG<"_"LI"CAEBHC[CJIJCPB"AE"

GCHOIJCKBEG"ZEJOLCIFEG"AEL"JKB[LCJHK"I"HFIHIF>""

"

2FEIJCPB" AE" JKB[CIBNI" _" JKKZEFIJCPB:" 'L" SEACIAKF" AETE" ZFKJOFIF" XOE" LIG" ZIFHEG" EB"

JKBHFKDEFGCI"IL"ZIFHCJCZIF"EB"EL"ZFKJEGK"DI_IB"JFEIBAK"D`BJOLKG"AE"JKB[CIBNI<"ILE\MBAKGE"AE"

TIFFEFIG"HILEG"JKSK"LIG"ESKJCKBEG"_"LKG"EGHEFEKHCZKG<"_"IG`"ZEFSCHCF"EL"FEJKBKJCSCEBHK"_"LI"

LEYCHCSIJCPB"AE"JIAI"OBK"AE"LKG"ZIFHCJCZIBHEG>"

"
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2KSCEBNK"AE"LI"GEGCPB"SEACIAKFI:"%BCJCIF"LI"SEACIJCPB"EBHFE"LIG"ZIFHEG<"EB[IHCNIBAK"XOE"EG"

OB"ZFKJEGK"DKLOBHIFCK<"EGHITLEJCEBAK"LIG"FEYLIG"TMGCJIG"AEL"JKSZKFHISCEBHK<"EGZEJC[CJIBAK"

LIG"MFEIG"HESMHCJIG"_"LIG"JOEGHCKBEG"EB"ACGJOGCPB<"IG`"JKSK"E]ZLKFIF"LKG"JKSZFKSCGKG"XOE"

LIG"ZIFHEG"ZOEAEB"CF"IGOSCEBAK>""

"

+LHEFBIHCDI"AE"IFFEYLK:"2KSCEBNI"LI"ThGXOEAI"AE"ILHEFBIHCDIG"AE"GKLOJCPB"EBHFE"LIG"ZIFHEG<"

I"HFIDbG"AE"EB[KXOEG"SOLHCZKLIFEG<"XOE"JKBLLEDEB"I"AC[EFEBHEG"DIFCITLEG"AE"IFFEYLK>""

"

'DILOIJCPB"ILHEFBIHCDI"AE"IJOEFAKG:"'DILOIJCPB"AE"XOE"LKG"CBHEFEGEG"GEIB"GIHCG[EJ^KG"JKB"LIG"

ILHEFBIHCDIG" ACGZKBCTLEG>" 0K" XOE" [IJCLCHI" HISTCbB" LI" EDILOIJCPB" AE" JKGHKG" _" TEBE[CJCKG" _"

$EYKJCIJCPB"AE[CBCHCDI:"'B"EGHI"CBGHIBJCI<"GE"SCBCSCNIB"LIG"ACDEFYEBJCIG"AE"LIG"ZIFHEG"ZIFI"

ZKHEBJCIF"LKG"JKBGEBGKG"XOE"ZEFSCHIB"ILJIBNIF"EL"IJOEFAK"_"LI"KTHEBJCPB"AE"IJOEFAK"[KFSIL:"

'LITKFIJCPB" _" [KFSILCNIJCPB" AEL" IJOEFAKk" _" JFEIJCPB" AE" OB"SEJIBCGSK" AE" IZLCJIJCPB" _"

JKSZFKSCGKG>"

"

'B"JKBJKFAIBJCI"JKB"LK"IBHEFCKF"EB"a5KF\PB"|")HEELE<"UQ!Uc<"a5IFJ`I"5>"0><"UQQWc"HISTCbB"

ZLIBHEIB"GCEHE"EHIZIG"AEL"ZFKJEGK"AE"LI"SEACIJCPB<"ZLIBHEISCEBHK"XOE"JKCBJCAE"JKB"LIG"[IGEG"

ZLIBHEIAIG"ZKF"/KKFE"_"/OBE>""

"
0I"SEACIJCPB"EB"EL"JISZK"EGJKLIF"EG"OBI"^EFFISCEBHI"hHCL"ZIFI"[KSEBHIF"AOFIBHE"LI"EHIZI"

AE"LI"ZFEIAKLEGJEBJCI<"ZIFI"ZFKSKDEF"LI"ZFEDEBJCPB"_"GKLOJCPB"ZIJ`[CJI"AE"LKG"JKB[LCJHKG>"

+AESMG<"EGHE"SbHKAK"ZEFSCHE"JKBGHFOCF"FELIJCKBEG"GILOAITLEG<"LKYFIBAK"LI"JKSZFEBGCPB"_"

IJEZHIJCPB"AE"LIG"ZEFGKBIG"AEL"EBHKFBK"GKJCIL<"YEBEFI"SMG"ESZIH`I"_" IGEFHCDCAIA"EB"LIG"

JKBAOJHIG"ZFKZCIG<"ZFKSOEDE"OB"ACMLKYK"IJHCDK"_"FEGZEHK"ZKF"LI"ACDEFGCAIA"AE"LIG"KZCBCKBEG"

AE" LKG" AESMG>"8KF" ELLK<" EB" HbFSCBKG" YEBEFILEG<" E]CGHEB" ACDEFGIG" [KFSIG" ZIFI" XOE" LKG"

ZFEIAKLEGJEBHEG"GKLOJCKBEB"LKG"JKB[LCJHKG"AE"[KFSI"IGEFHCDI"_"ZIJ`[CJI>"8KF"ELLK<"LKG"SIEGHFKG"

GKB" LKG" ZFCSEFKG" EB" GEF" LLISIAKG" ZIFI" XOE" GE" ESZKAEFEB"AE" EGHKG" IZFEBACNI\EG" _"

ZKGHEFCKFSEBHE<"GEIB"LKG"FEZLCJIAKFEG"AE"EGHIG"^EFFISCEBHIG"EB"GOG"IOLIG>""
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"

+" [CB"AE"ZFKTIF"LI"^CZPHEGCG"AEGAE"OB"EB[KXOE"JOILCHIHCDK<"EB"EGHE"JIZ`HOLK"GE"AEHILLP"LI"

CB[KFSIJCPB"JKBJEFBCEBHE"I"LKG"AIHKG"FEJKLEJHIAKG"EB"ILYOBIG"EGJOELIG"AEL"GEJHKF"K[CJCIL"EB"

)IBHCIYK" AE" 2ILC" EB" 2KLKSTCI" _" /KBHEFFE_" EB" /b]CJK<" I" ZIFHCF" AEL" ESZLEK" AE" HbJBCJIG"

JOILCHIHCDIG>""

"

0I" CBDEGHCYIJCPB" EG" AE" HCZK" AEGJFCZHCDK<" JKB" EB[KXOE" EHBKYFM[CJK<" JKB" EL" ZFKZPGCHK"AE"

AEGJOTFCF"EB"LIG"IOLIG<"LIG"ACDEFGIG"CBHEFIJJCKBEG"FELIJCKBIAIG"JKB"IJHCDCAIAEG<"CAEKLKY`IG<"

DILKFEG<" SKHCDIJCKBEG<" ZEFGZEJHCDIG" _" JFEEBJCIG" oEBHFE" ZFK[EGKFEG<" ILOSBKG" _" EL" ZFKZCK"

CBDEGHCYIAKF<"LI"ZFCKFCAIA"[OE<"AEGJFCTCFLIG"EB"AEHILLE"_"IZKFHIF"AIHKG"GCYBC[CJIHCDKG"XOE<"OBI"

DEN"CBHEFZFEHIAKG<"ZEFSCHCEFKB"LI"JKSZFEBGCPB"AE"LI"FEILCAIA"EGHOACIAI<"„EL"EHBPYFI[K"GE"

CBHEFEGI"ZKF"LK"XOE"^I_"AEHFMG<"ZKF"EL"ZOBHK"AE"DCGHI"AEL"GO\EHK"_"LI"ZEFGZEJHCDI"JKB"XOE"EGHb"

DE"I"LKG"AESMG„"arKKAG<"!VqV<"Z>"Rfc>"

""

8IFI" EL"PZHCSK" AEGIFFKLLK" AE" EGHE" JIZ`HOLK<" GE" ACDCACP" EL" ZFKJEGK" AE" FEJKLEJJCPB" AE"

CB[KFSIJCPB"EB"JOIHFK"[IGEG:"E]ZLKFIJCPB<"ACGEeK<"CSZLESEBHIJCPB"_"EDILOIJCPB<"AEGJFCHIG"I"

JKBHCBOIJCPB>"""

"

'HIZI"AE"E]ZLKFIJCPB>"

'B" EGHI" ZFCSEFI" [IGE" AE" JKSZFKTIJCPB" JOILCHIHCDI" GE" GELEJJCKBIFKB" LKG" GO\EHKG" AE" LI"

CBDEGHCYIJCPB<"EGJKYCEBAK"I"GECG"ajc"E]ZEFHKG"EB"EL"HESI"AE"LI"'AOJIJCPB"ZIFI"LI"8IN<"ZIFI"

GEF" EBHFEDCGHIAKG" _" OB" YFOZK" AE" EGHOACIBHEG" AE" ILYOBIG" EGJOELIG" AEL" GEJHKF" K[CJCIL" EB"

)IBHCIYK" AE" 2ILC" _" /KBHEFFE_<" XOCEBEG" [OEFKB" CBHEFDEBCAKG"JKB" EL" ZFKYFISI" 0IHCBZIN" _"

ZKGHEFCKF" ^CJCEFKB" ZIFHE" AE" LKG" YFOZKG" [KJILEG" XOE" GE" FEILCNIFKB" EB" ISTKG" JKBHE]HKG"

a2KLKSTCI"_"/b]CJKc>""

"

"



!ff "

"

"

'HIZI"AE"ACGEeK>"

#BI"DEN"CAEBHC[CJIAKG"LKG"GO\EHKG"AE"LI"CBDEGHCYIJCPB<"GE"CSZLESEBHIFKB"LIG"EBHFEDCGHIG"GESC"

EGHFOJHOFIAIG<" JKSK" HbJBCJI" AE" FEJKLEJJCPB" AE" AIHKG<" JKB" EL" KT\EHCDK" AE" JKBKJEF" LI"

ZEFJEZJCPB"AE"LKG"EGZEJCILCGHIG"EB"EL"MFEI"AE"'AOJIJCPB"ZIFI"LI"8IN<"XOCEBEG"IZKFHIFKB"GO"

KZCBCPB" EB" FELIJCPB" JKB" ELESEBHKG" CSZKFHIBHEG" XOE" CSZIJHIB"LIG" ^ITCLCAIAEG"

GKJCKESKJCKBILEG" EB" LKG"ZFEIAKLEGJEBHEG<" _" XOE" GE" JKBGCAEFIFKB" ZIFI" EL" ACGEeK" AEL"

ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN<"0IHCBZIN>"&EF"+BE]K"!"8FKYFISI>"

"

'HIZI"AE"CSZLESEBHIJCPB>"

8KGHEFCKF" IL" ACGEeK" AEL" ZFKYFISI" AE" 'AOJIJCPB" ZIFI" LI" 8IN<" AEBKSCBIAK" 0IHCBZIN<"EL"

ZFKYFISI"GE"IZLCJP"EB"ILYOBIG"EGJOELIG"AEL"GEJHKF"K[CJCIL"AE")IBHCIYK"AE"2ILC<"2KLKSTCI"_"EB"

/KBHEFFE_<"/b]CJK>""

"

8IFI"EL"JIGK"AE")IBHCIYK"AE"2ILC<"GE"JKBHP"JKB"OBI"SOEGHFI"AE"UlU"EGHOACIBHEG"AE"LKG"JOFGKG"

AE"Wx"_"Rx"AE"ZFCSIFCI"AE"LI"%BGHCHOJCPB" 'AOJIHCDI" iLDIFK" 'J^EDEFF_"8EFEI>" 'GHI"SOEGHFI"

YEBEFIL" GE" ACDCACP" EB" AKG" YFOZKG" OBK" AEBKSCBIAK" E]ZEFCSEBHIL" JKB[KFSIAK" ZKF" UQl"

EGHOACIBHEG"LKG"JOILEG"[OEFKB"CBHEFDEBCAKG"JKB"EL"ZFKYFISI"0IHCBZIN"_"OB"GEYOBAK"YFOZK"AE"

JKBHFKL"AE"jf"EGHOACIBHEG<"XOE"BK"ZIFHCJCZIFKB"EB"ACJ^I"CBHEFDEBJCPB>""

"

'B"EL"2IGK"AE"/KBHEFFE_<"GE"HFITI\P"JKB"OBI"SOEGHFI"AE"UlU"EGHOACIBHEG"AE"LKG"JOFGKG"AE"

Wx"_"Rx"AE"ZFCSIFCI"ACGHFCTOCAKG"EB"HFEG"CBGHCHOJCKBEG"'AOJIHCDIG:"@KGb"AE"@EGhG"/IFH`BEN"a%'!c"

JKB" !l!" EGHOACIBHEG<" *KJHKF" 7ELCGIFCK" *KS`BYOEN" a%'Uc" JKB"Wl" EGHOACIBHEG" _" LI" EGJOELI"

0CJEBJCIAK"(IhL"(IBYEL"1F`IG"a%'Wc"JKB"jR"EGHOACIBHEG>""

"

0I" SOEGHFI" YEBEFIL" AE" UlU" EGHOACIBHEG" EB" /KBHEFFE_" GE" [FIJJCKBP" EB" AKG" YFOZKG<" OBK"

AEBKSCBIAK" E]ZEFCSEBHIL" JKB" UUf" EGHOACIBHEG" _" OB" GEYOBAK"YFOZK" AE" JKBHFKL" JKB" Rl"

EGHOACIBHEG>""

"



!fj "

"

"

)E"EB[IHCNI"XOE"LKG"YFOZKG"AEBKSCBIAKG"E]ZEFCSEBHIL<"GKB"LI"ZKTLIJCPB"AE"EGHOACIBHEG"XOE"

[OE"CBHEFDEBCAI"JKB"EL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"0IHCBZIN>"+"EGHE"YFOZK"GE"LE"IZLCJP"

EL"CBGHFOSEBHK"JOILCHIHCDK<"JKSK"ZIFHE"AE"LI"JKSZFKTIJCPB>""

"

'L"YFOZK"AE"JKBHFKL"EGHM"JKB[KFSIAK"ZKF"LKG"EGHOACIBHEG"XOE"BK"[OEFKB"CBHEFDEBCAKG"JKB"LIG"

IJHCDCAIAEG"AEL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"0IHCBZINk"EGHE"YFOZK"GE"JKBHFIGHI"EB"EL"

JIZ`HOLK"JOIBHCHIHCDK"FEGZEJHK"IL"YFOZK"E]ZEFCSEBHIL"_"GC"LLEYIFI"I"E]CGHCF"AC[EFEBJCI"AE"LKG"

FEGOLHIAKG"AE"ISTKG"YFOZKG"GEFMB"IHFCTOCAKG"IL"E[EJHK"AE"LI"CBHEFDEBJCPB"FEILCNIAI"JKB"EL"

ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"0IHCBZIN>""

"

*OFIBHE" EL" ZFKJEGK" AE" CBHEFDEBJCPB" JKB" EL" ZFKYFISI" 0IHCBZIN<" LKG" EGHOACIBHEG" [OEFKB"

KTGEFDIAKG<" ZIFI" CAEBHC[CJIF" GOG" JKBAOJHIG" AOFIBHE" EGHE" ZFKJEGK>" 'GHI" CB[KFSIJCPB" GE"

ISZL`I"EB"EL"JIZ`HOLK"l<"JKFFEGZKBACEBHE"I"CSZLESEBHIJCPB"AEL"ZFKYFISI"EB")IBHCIYK"AE"

2ILC"_"/KBHEFFE_>""

"

'HIZI"AE"EDILOIJCPB>""

+L" JOLSCBIF" LI" CBHEFDEBJCPB" JKB" EL" ZFKYFISI" 0IHCBZIN<" GE" FEILCNP" OB" YFOZK" [KJIL" JKB" LKG"

EGHOACIBHEG"AE"Wx"_"Rx"AE"ZFCSIFCI"AE")IBHCIYK"AE"2ILC"_"/KBHEFFE_"XOE"JKB[KFSITIB"EL"

YFOZK" E]ZEFCSEBHIL>" 2KB" EL" [CB" AE" CBAIYIF" I" ZFK[OBACAIA" LKG" JKBKJCSCEBHKG" IAXOCFCAKG<"

IAESMG" AE" SEACF" EL" ZKGCTLE" CSZIJHK" YEBEFIAK" I" ZIFHCF" AE" LI" CSZLESEBHIJCPB" JKB" EL"

ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"0IHCBZIN>"""

"

'B"EL"GCYOCEBHE"IZIFHIAK"GE"AEGJFCTEB"HIBHK"LKG"CBGHFOSEBHKG"OHCLCNIAKG<"JKSK"LI"SOEGHFI<"

HCZK"AE"SOEGHFEK"_"HKAK"EL"ZFKJEGK"AEGIFFKLLIAK"ZIFI"EL"ACGEeK<"FEJKLEJJCPB"_"IBMLCGCG"AE"LKG"

AIHKG"JOILCHIHCDKG"OHCLCNIAKG"ZIFI"LI"ZFEGEBHE"CBDEGHCYIJCPB>""

"



!fl "

"

"
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8IFI" LLEDIF" I" JITK" LI" JKSZFKTIJCPB" JOILCHIHCDI" GEYhB" LK" AEGJFCHK" IBHEFCKFSEBHE<" GE"

ESZLEIFKB" AKG" aUc" HbJBCJIG" ZIFI" LI" FEJKLEJJCPB" AE" AIHKG>" +"GO" DEN<" LKG" CBGHFOSEBHKG"

BEJEGIFCKG"ZIFI"JKSZCLIF"LI"CB[KFSIJCPB"EB"LIG"EGJOELIG"AE")IBHCIYK"AE"2ILC"_"/KBHEFFE_"GE"

AEGJFCTEB"I"JKBHCBOIJCPB>""

"
5OCKB"AE"EBHFEDCGHI"GESC"EGHFOJHOFIAI:"'GHE"CBGHFOSEBHK<"KTEAEJE"I"LI"HbJBCJI"EBHFEDCGHI"

GESC"EGHFOJHOFIAI"XOE"GEYhB"8OFHKCG"_"*EGBEH"a!VVUc"tEG"OB"IJEFJISCEBHK"TIGIAK"EB"OB"

ZFKJEGK" XOE" [IDKFEJE<" LI" E]ZFEGCPB" LCTFE" AEL" EBHFEDCGHIAK" _<" LI" EGJOJ^I" IJHCDI" AEL"

EBHFEDCGHIAKF>")E"KFCEBHI"I"IJLIFIF"JKBAOJHIG<"ZEBGISCEBHKG"AE"LI"DCAI"AE"LIG"ZEFGKBIGu"aZ>"

!UVo!jWc>"

"

'B"LI"ZFEGEBHE"CBDEGHCYIJCPB<"EGHIG"EBHFEDCGHIG"IZKFHIFKB"AIHKG"DILCKGKG<"_I"XOE"ZEFSCHCEFKB"

XOE"LKG"EGZEJCILCGHIG"E]ZFEGIFIB"AE"SIBEFI"LCTFE"GOG"KZCBCKBEG"GKTFE"LI"CSZKFHIBJCI"AE"LKG"

ZFKYFISIG" AE" 'AOJIJCPB" ZIFI" LI" 8IN<" _" JPSK" EGHKG" CSZIJHIB" EB" LIG" ^ITCLCAIAEG"

GKJCKESKJCKBILEG"AE"LKG"EGHOACIBHEG"AE"Wx"_"Rx"AE"ZFCSIFCI>""

"

+GCSCGSK<" EL" CBGHFOSEBHK" ACGEeIAK" JKSK"YOCKB" AE" EBHFEDCGHI" EGHM" CBHEYFIAK" ZKF" AKG"

IZIFHIAKG:" AE" CB[KFSIJCPB" TMGCJI" JKAC[CJIJCPB<" [EJ^I<" KT\EHCDK" _" ZEF[CL" ZFK[EGCKBIL" _" OB"

GEYOBAK" IZIFHIAK" ACDCACAK" EB" AKG" JKLOSBIG" EB" LI" ZFCSEFI" EGHMB" LIG" DIFCITLEG" _" EB" LI"

GCYOCEBHE"JKLOSBI<"LIG"ZFEYOBHIG"[KFSOLIAIG"EB"JIAI"OBI"AE"ELLIG>"'L"YOCKB"JOEBHI"JKB"OB"

HKHIL" AE" !W" ZFEYOBHIG<" ACGHFCTOCAIG" EB" HFEG" TLKXOEG" ZIFI" JIAI" DIFCITLE>" &EF" +BE]K"U<"

CBGHFOSEBHK"OHCLCNIAK>""

"

5O`I" AE" (E[LE]CPB:" 'GHE" CBGHFOSEBHK" JKFFEGZKBAE" I" LI" HbJBCJI" AE" YFOZK" [KJIL<" XOE" GE"

JIFIJHEFCNI"tZKF"GEF"OB"JKB\OBHK"AE"ZEFGKBIG<"AKBAE"GE"ACGJOHE"AE"OB"HESI"EB"ZIFHCJOLIF<"

IAESMG" [KSEBHI" EL" ACMLKYK" GKTFE" OB" IGOBHK"EGZEJC[CJK<" DCDCAK" _" JKSZIFHCAK" SEACIBHE"



!fq "

"

"

E]ZEFCEBJCIG" JKSOBEG<" I" ZIFHCF" AE" EGH`SOLKG" EGZEJ`[CJKG"ZIFI" EL" AETIHE" XOE" FEJCTEB" LKG"

ZIFHCJCZIBHEGu"a8KZE"2><"UQQV<"Rfc>"

"

+ACJCKBILSEBHE<"ZIFI"GCGHESIHCNIF"LI"CB[KFSIJCPB"FEJIOAIAI"I"ZIFHCF"AE"LKG"YFOZKG"[KJILEG"

JKB[KFSIAKG"EB"2KLKSTCI"_"/b]CJK<"GE"ELITKFP"OB"[KFSIHK"JKB"OB"IZIFHIAK"AE"CB[KFSIJCPB"

TMGCJIk"EGHE"CBJLO_E:"KT\EHCDK<"BKSTFE"AEL"SKAEFIAKF<"BKSTFE"AEL"KTGEFDIAKF<"LCGHIAK"AE"

ZIFHCJCZIBHEG<"YO`I"AE"ZFEYOBHIG"TIGIAIG"EB"LIG"DIFCITLEG"HFITI\IAIG"EB"EL"ZFK_EJHK"0IHCBZIN<"

_" KHFK" IZIFHIAK" ZIFI" LI" HFIBGJFCZJCPB" AE" LKG" YFOZKG" [KJILEG>" &EF" +BE]K" W" CBGHFOSEBHK"

OHCLCNIAK>"

"

I 5>.<2&-+#$.3.+(9,.%&.<2&-+#&,5.

'L"SOEGHFEK"JKTFI"DILCAEN"EB"EL"tEGHOACK"AE"LI"ZKTLIJCPB"JKIA_ODIBAK"EB"EL"EBHEBACSCEBHK"

AE"LIG"IJHCHOAEG<"JKSZKFHISCEBHKG"_"LIG"IJJCKBEGu"a)MEBN"0PZEN<"UQ!U<"Z>"qVc>""

"

0K"IBHEFCKF<"AEGHIJI"LI"CSZKFHIBJCI"AE"JKBGCAEFIF"EL"OBCDEFGK"AE"GO\EHKG"GEYhB"EL"[EBPSEBK"

AE"EGHOACK"ZIFI"ELEYCF"OBI"ZKTLIJCPB"JKSK"SOEGHFI>""

"

0I" SOEGHFI" GELEJJCKBIAI" ZIFI" LIG" EBHFEDCGHIG" GESCEGHFOJHOFIAIG"EG"OB" YFOZK"

SOLHCACGJCZLCBIFCK"AE"GECG"ajc"EGZEJCILCGHIG"EB"'AOJIJCPB"ZIFI"LI"8IN<"XOCEBEG"EBFCXOEJCEFKB"

LI"CBDEGHCYIJCPB"IZKFHIBAK"GOG"JKBKJCSCEBHKG"_"E]ZEFHCJCI>"+AESMG<"FIHC[CJIFKB"LIG"DIFCITLEG"

AEGIFFKLLIAIG"EB"LI"ZFEGEBHE"CBDEGHCYIJCPB>""

"

)E" AEGHIJI" XOE" LI" ZKTLIJCPB" AE" EGHOACIBHEG" XOE" ZIFHCJCZP" EB" LI" CBDEGHCYIJCPB<" EGHMB"

ACGHFCTOCAKG"ZKF"UlU"EGHOACIBHEG"EB")IBHCIYK"AE"2ILC"_"SCGSI"JIBHCAIA"EB"/KBHEFFE_>"*E"

EGHE"YFOZK"YEBEFIL"GE"GELEJJCKBIFKB"OB"YFOZK"E]ZEFCSEBHIL"JKB"LKG"JOILEG"GE"CSZLESEBHP"

EL"ZFKYFISI"0IHCBZIN"_"KHFK"YFOZK"AE"JKBHFKL"XOE"BK"[OE"CBHEFDEBCAK>""

"
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"

"

8IFI"LKG"YFOZKG"[KJILEG"FEILCNIAKG"EB")IBHCIYK"AE"2ILC"_" /KBHEFFE_<"GE"GELEJJCKBIFKB"AE"

[KFSI" ILEIHKFCI" !U" EGHOACIBHEG<" AEL" YFOZK" E]ZEFCSEBHIL" aCBHEFDEBCAKG" JKB" EL" ZFKYFISI"

EAOJIHCDK"0IHCBZINc"AE")IBHCIYK"AE"2ILC"_"/KBHEFFE_>""

"

I 5?.E9&#$'(,*$;(K$'(7*.%&.;$-.1$#($0;&-5.

2KSK" GKZKFHE" ZIFI" LI" JKBGHFOJJCPB" AEL"YOCKB" ESZLEIAK" EB" LIG" EBHFEDCGHIG" GESC"

EGHFOJHOFIAIG"_"EL"YFOZK"[KJIL<"GE"ACGEeP"LI"KZEFIJCKBILCNIJCPB"AE"LIG"DIFCITLEG>"'GHE"ZFKJEGK"

ZEFSCHCP"HFIAOJCF"LI"DIFCITLE"HEPFCJI"EB"ZFKZCEAIAEG"KTGEFDITLEG"_"SEACTLEG>"

"

+GCSCGSK<"JIAI"DIFCITLE" [OE"ACDCACAI"ZKF"JIHEYKF`IG<"GOTJIHEYKF`IG<"ZILITFIG" IGKJCIAIG"_"

ZFEYOBHIG"ZLIBHEIAIG"ZIFI"KTHEBEF"CB[KFSIJCPB"FELEDIBHE>""

"

'B"EL"JIGK"AE"LI"DIFCITLE"OBK<"+OHKJKBHFKL"AE"LIG"ESKJCKBEG<"GE"ACDCACP"EB"HFEG"JIHEYKF`IG:"

CAEBHC[CJIJCPB"ESKJCKBIL<"SIBC[EGHIJCPB"_"SIBE\K"ESKJCKBILEG>""

"

0IG" DIFCITLEG"AKG" 'SZIH`I" _" IGEFHCDCAIA<" EBHFEHIBHK<" GE" ACDCACEFKB" EB" LIG" JIHEYKF`IG" AE"

ACILKYK" IJHCDK<"IJEZHIJCPB" AE" LI" AC[EFEBJCI" AE" LKG" AESMG" _" JKSZFEBGCPB" AEL" EGHIAK"

ESKJCKBIL"AEL"KHFK>"""

"

0I" DIFCITLE" HFEG<" )KLOJCPB" ZIJ`[CJI" AE" LKG" JKB[LCJHKG<" GE"[FIJJCKBP" EB" LIG" JIHEYKF`IG" AE"

ZEFJEZJCPB"AEL"JKB[LCJHK<"HFIBG[KFSIJCPB"_"FEYOLIJCPB"AE"LKG"JKB[LCJHKG>"'GHIG"JIHEYKF`IG"AE"

IBMLCGCG<"I"GO"DEN<"EGHMB"JKB[KFSIAIG"ZKF"KHFIG"GOTJIHEYKF`IG>""

"

#BI"DEN"[CBILCNIAK"EL"ZFKJEGK"AE"JIHEYKFCNIJCPB"_"ACGEeK"AE"CBGHFOSEBHKG<"GE"LLEDIFKB"I"JITK"

EGHOACKG"ZCLKHK<"ZIFI"AEHEFSCBIF"LI"DILCAEN"_"JKB[CITCLCAIA"AE"JIAI"CBGHFOSEBHK"ESZLEIAK>"""

.

" .
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"

8IFI"EL"IBMLCGCG"JOILCHIHCDK"_"AEGZObG"AE"JKBJLOCF"EL"ACGEeK"AE"LKG"CBGHFOSEBHKG<"GE"FEILCNP"LI"

IZLCJIJCPB" AE" OB" EGHOACK" ZCLKHK<" TOGJIBAK" JKSZFKTIF" XOb" HIB" DMLCAIG" FEGOLHITIB" LIG"

DIFCITLEG>"

"

'B"EGHE"ZOBHK<"EG"BEJEGIFCK"GEeILIF"XOE"AOFIBHE"LI"IZLCJIJCPB"AEL"ZCLKHI\E"XOE"GE"AEGJFCTE"I"

JKBHCBOIJCPB<"LIG"DIFCITLEG"EFIB"ACGHCBHIG>"8KF"LK"HIBHK<"LKG"FEGOLHIAKG"KTHEBCAKG"GE"TIGIB"EB"

LIG" DIFCITLEG" 'AOJIJCPB" ESKJCKBIL<" 8FMJHCJI" AE" DILKFEG" JCOAIAIBKG" _" 'AOJIJCPB" EB" EL"

2KB[LCJHK"ZIFI"GO"FEYOLIJCPB"_"FEGKLOJCPB"BK"DCKLEBHI>"

"

'B"EGHI"[IGE<"ZIFI"FIHC[CJIF"LI"DILCAEN"AE"LKG"CBGHFOSEBHKG"_"DIFCITLEG<"GE"IZLCJP"OB"ZCLKHI\E"I"

LIG"HbJBCJIG"AE"EBHFEDCGHI"GESC"EGHFOJHOFIAI"_"YFOZK"[KJIL>""

"

8CLKHI\E"$K>"!>"

'BHFEDCGHI" GESC" EGHFOJHOFIAI:" )E" ZFKJEACP" I" FEILCNIF" AKG" EBHFEDCGHIG" I" E]ZEFHKG<" OBK" AE"

2KLKSTCI" _" KHFK" AE" /b]CJK<" EGJKYCAKG" SEACIBHE" OB" SOEGHFEK" AE" HCZK" BK" ZFKTITCL`GHCJK"

CBHEBJCKBIL<"AE"IJOEFAK"JKB"EL"YFIAK"AE"E]ZEFCEBJCI"FELIJCKBIAK"I"GO"MFEI"AE"JKBKJCSCEBHK<"

E]ZEFHCJCI"_"LI"FELEDIBJCI"XOE"LI"SCGSI"HCEBE"EB"LI"CBDEGHCYIJCPB>"'GHIG"EBHFEDCGHIG"[OEFKB"

IOACK"YFITIAIG"ZIFI"KTHEBEF"OBI"FEJKLEJJCPB"AE"AIHKG"[CAEACYBI>""

"

0I"ZFCSEFI"EBHFEDCGHI<"EB"/KBHEFE_<"GE"LLEDP"I"JITK"EL"f"AE"KJHOTFE"AE"UQ!l"EB"LI"K[CJCBI"AE"
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(EHKSIBAK"LK"ZLIBHEIAK"EB"LKG"IBHEFCKFEG"IZIFHIAKG<"GE"ZFEJCGI"XOE<"JOLSCBIAK"EL"ZFKJEGK"

AE"IZLCJIJCPB"AE"LKG"CBGHFOSEBHKG"JKFFEGZKBACEBHEG"I"LIG"EBHFEDCGHIG"GESC"EGHFOJHOFIAI"I"

E]ZEFHKG"_"LKG"YFOZKG"[KJILEG"GE"ZFKJEACP"I"GCGHESIHCNIF"LI"CB[KFSIJCPB"SEACIBHE"EL"GK[HyIFE"

+HLIG>HC" ZIFI" /IJ>" &EFGCPB" q<" ZKF" JIAI" OBI" AE" LIG" DIFCITLEG" EDCAEBJCIBAK" LKG" FEGOLHIAKG"

IFFK\IAKG"_"ACGHFCTOCAKG"ZKF"JIAI"HbJBCJI"AE"FEJKLEJJCPB"AE"AIHKG>"""
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"

)CB" ESTIFYK<" IBHEG" AE" AEGJFCTCF" EGKG" ^ILLINYKG<" EG" CSZKFHIBHE" FELIJCKBIF" EL" ACGEeK" AEL"

ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN<"XOE"IAESMG"^IJE"ZIFHE"AE"LKG"FEGOLHIAKG"ZFCBJCZILEG"AE"

EGHI" CBDEGHCYIJCPBk" IG`" JKSK" EL" ZFKJEGK" XOE" GE" FEILCNP" AE"CBHEFDEBJCPB" EB" LIG" IOLIG" EB"

)IBHCIYK"AE"2ILC"_"/KBHEFFE_>""

"

+"ZIFHCF"AE"EGHI"CSZLESEBHIJCPB"GE"LKYFI"SEACF"EL"CSZIJHK"YEBEFIAK"EB"LKG"ZFEIAKLEGJEBHEG"

CBHEFDEBCAKG<" XOCEBEG" I" ZIFHCF" AE" GO" ZIFHCJCZIJCPB" EB" LKG"YFOZKG" [KJILEG" SIBC[CEGHIB" LKG"

IZFEBACNI\EG"IAXOCFCAKG"AOFIBHE"EGHE"E\EFJCJCK>""

.
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2KSK"ZFKAOJHK"AE"LI"CBDEGHCYIJCPB"GE"FEILCNP"EL"ACGEeK"AEL"8FKYFISI"AE"'AOJIJCPB"ZIFI"LI"

8IN<"AEBKSCBIAK"0IHCBZIN>""

"

'L"ZFKYFISI"t0IHCBZINu"HODK"OB"CBHEFbG"ZFCBJCZIL"EB"[KFHILEJEF"^ITCLCAIAEG"GKJCKESKJCKBILEG"

EB"LKG"EGHOACIBHEG"AE"ZFCSIFCI"AE"ILYOBIG"EGJOELIG"ZhTLCJIG"EB")IBHCIYK"AE"2ILC"2KLKSTCI"_"

/KBHEFFE_"/b]CJK>""

"

'L" [KFHILEJEF" EGHIG" ^ITCLCAIAEG" GKJCKESKJCKBILEG<" LEG" ZEFSCHCP" I" LKG" ZFEIAKLEGJEBHEG<"

IZFKZCIFGE"AE"^EFFISCEBHIG"JKSK"EL"IOHKJKBHFKL"AE"GOG"ESKJCKBEG<"YEBEFIF"SMG"ESZIH`I<"

IGEFHCDCAIA" _" AE" EGHI" [KFSI" GKLOJCKBIF" GOG" JKB[LCJHKG" AE" [KFSI" BK" DCKLEBHI>" 0K" IBHEFCKF"

JKBLLEDP"I"LI"JKBGHFOJJCPB"AE"OBI"JOLHOFI"AE"ZIN"EB"LIG"IOLIG<"LKYFIBAK"ACGSCBOCF"_"ZFEDEBCF"

LIG"JKBAOJHIG"DCKLEBHIG"EBHFE"CYOILEG<"EB"EL"JKBHE]HK"AEL"IOLI>"

"

0IHCBZIN<"ZIFHCP"IL"EBJOEBHFK"JKB"LI"FEILCAIA"XOE"DCDEB"EB"YEBEFIL"LIG"EGJOELIG"AE"ZFCSIFCI<"

AKBAE"LIG"SIBC[EGHIJCKBEG"AE"DCKLEBJCI"^IJEB"ZIFHE"AE"LI"JKHCACIBCAIA"_"EG"BEJEGIFCK"OHCLCNIF"

^EFFISCEBHIG"ZIFI"EBGEeIF"I"LKG"EGHOACIBHEG"XOE"E]CGHEB"KHFIG"KZJCKBEG"AC[EFEBHEG"I"LIG"AE"

LI"DCKLEBJCI>""

"
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"

'GHE" ZFK_EJHK" AE" CBBKDIJCPB" EAOJIHCDI" [IDKFEJCP" LI" IAXOCGCJCPB" AE" ^ITCLCAIAEG" EB" LKG"

EGHOACIBHEG<"TFCBAIBAK"^EFFISCEBHIG"ZIFI"[KFHILEJEF"JKSZEHEBJCIG"GKJCILEG"_"ESKJCKBILEG"

XOE"TEBE[CJCIFMB" I"LKG"EGHOACIBHEG<"EB" IXOELLIG"JKBAOJHIG"XOE"LEG"ZEFSCHEB"GEYOFCAIA"_"

FEJKBKJCSCEBHK<"HKSI"AE"AEJCGCKBEG"IAEJOIAIG<"IOHKJKBHFKL"ESKJCKBIL<"DILKFEG"JKSK"LI"

ESZIH`I"_"IGEFHCDCAIA"_"LIG"ACGHCBHIG"[KFSIG"E]CGHEBHEG"ZIFI"GKLOJCKBIF"AE"[KFSI"ZIJ`[CJI"LKG"

JKB[LCJHKG>""

"

7FCBAP"I"LKG"SIEGHFKG"^EFFISCEBHIG"ZIFI"EL"[KFHILEJCSCEBHK"AE"LIG"ESKJCKBEG<"AE"LI"ESZIH`I<"

IGEFHCDCAIA<" IAESMG" AE" EGHFIHEYCIG" ZIFI" XOE" [KSEBHEB" EB" GOG" EGHOACIBHEG" LI" GKLOJCPB"

ZIJ`[CJI"AEL"JKB[LCJHK>""

"

'L" ZFKYFISI" GE" ACGEeP" EB" HFEG" OBCAIAEG" AE" IZFEBACNI\E>" 0I" OBCAIA" AE" IZFEBACNI\E" !<"

AEBKSCBIAI" t7ICLIBAK" JKB" LIG" ESKJCKBEGu<" EBYLKTK" OB" JKB\OBHK" AE" IJHCDCAIAEG" LhACJIG"

EB[KJIAIG"I"LI"CAEBHC[CJIJCPB<"FEYOLIJCPB"_"SIBC[EGHIJCPB"AE"LIG"ESKJCKBEG"TMGCJIG>""

"

0I" GEYOBAI" OBCAIA" AE" IZFEBACNI\E" GE" HCHOLP" t2IFBIDIL" AE" DILKFEGu<" ITIFJP" OB" YFOZK" AE"

IJHCDCAIAEG" LhACJIG" FE[EFEBHE" IL" [KFHILEJCSCEBHK" AE" ILYOBKG" DILKFEG" JKSK" LI" ESZIH`I<"

FEGZEHK<"HKLEFIBJCI<"\OGHCJCI<"JKB"EL"CBHEFbG"AE"[KFHILEJEF"EB"LKG"EGHOACIBHEG"LI"^ITCLCAIA"AE"

IGEFHCDCAIA"I"LI"^KFI"AE"HKSIF"AEJCGCKBEG>""

"

8KF" hLHCSK<" OBI" HEFJEFI" OBCAIA" AE" IZFEBACNI\E<" tEL" JK[FE" SMYCJK" AEL" JKB[LCJHKu<" XOE"

JKSZFEBACP"IJHCDCAIAEG"LhACJIG"JKSK"OB"JOEBHK<"EB[KJIAK"I"LI"CAEBHC[CJIJCPB"AEL"JKB[LCJHK<"

FEYOLIJCPB"_"GKLOJCPB"IGEFHCDI"AE"LKG"SCGSKG>""

"

8IFI" EL" AEGIFFKLLK" AE" JIAI" OBI" AE" EGHIG" OBCAIAEG" AE" IZFEBACNI\E<" GE" OHCLCNIFKB" ILYOBIG"

HbJBCJIG" EAOJIHCDIG<"JKSK"AFISIHCNIJCKBEG<" ACLESIG" SKFILEG<" EAOJIJCPB" EB" DILKFEG<"

IOHKEGHCSI<" JKSOBCJIJCPB<" EBHFE" KHFKGk" HIL" JKSK" LK" FEJKSCEBAIB" CBDEGHCYIAKFEG" JKSK"
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iLDIFEN<" EH" IL><" aUQQlck" +DCLbG<" EH" IL>" aUQQqck" 2LIDEFK" aUQQlck" .FHEYI" a!VVqck" 1EFBMBAEN" _"

(IS`FEN"aUQQUc>""

"

0IHCBZIN<"ELITKFP"OBI"GEGCPB"AE"HFITI\K"GESIBIL"AE"JOIFEBHI"SCBOHKG<"ACGHFCTOCAKG"EB"OBI"

OBCAIA"AE"IZFEBACNI\E"ZKF"SEG>"'GHI"CB[KFSIJCPB"GE"ZOEAE"ZFK[OBACNIF"FEDCGIBAK"EL"IBE]K"

!>""

"

'L"ZFKYFISI"HODK"OBI"AOFIJCPB"HKHIL"AE"!R"^KFIG"AE"CBHEFDEBJCPB"ZKF"JIAI"OBK"AE"LKG"YFOZKG"

ZIFHCJCZIBHEG<"HCESZK"EB"EL"JOIL"GE"AEGIFFKLLIFKB"LIG"IJHCDCAIAEG"JKFFEGZKBACEBHEG"I"LIG"HFEG"

aWc" OBCAIAEG" AE" IZFEBACNI\E<" XOE" ^IJEB" FE[EFEBJCI" I" !>" 7ICLIBAK" JKB" LIG" ESKJCKBEG<" U>"

2IFBIDIL"AE"&ILKFEG"_"W>"'L"2K[FE"/MYCJK"AEL"2KB[LCJHK>""

"

8KGHEFCKF"IL"ACGEeK"AE"EGHE"8FKYFISI<"GE"FEILCNP"LI"CSZLESEBHIJCPB"EB"ILYOBIG"EGJOELIG"EB"

)IBHCIYK"AE"2ILC"2KLKSTCI"_"/KBHEFFE_"/b]CJK<"ZFKJEGK"AEGJFCHK"I"JKBHCBOIJCPB>""

"

*OFIBHE"LI"CBHEFDEBJCPB"AEL"ZFKYFISI"0IHCBZIN<"GE"FEYCGHFP"LI"CB[KFSIJCPB"FEJKLEJHIAI" I"

ZIFHCF"AE"LI"KTGEFDIJCPB"AE"LIG"JKBAOJHIG"AE"LIG"_"LKG"EGHOACIBHEG"EB"OB"ACIFCK"AE"JISZK>"

8IFI"ISZLCIF"EGHI"CB[KFSIJCPB<"DEF"+BE]K"j"_"l>"

"

'B"2KLKSTCI<"GE"GELEJJCKBP"EL"SOBCJCZCK"AE")IBHCIYK"AE"2ILC<"ZOBHOILSEBHE<"LI"CBGHCHOJCPB"

EAOJIHCDI"iLDIFK"'J^EDEFF_"8EFEI"a%'Rc<"LKYFIBAK"CBHEFDEBCF"OB"HKHIL"AE"UQl"EGHOACIBHEG<"AE"

LKG"XOE<"EL"q!<jz"EGHMB"EB"LI"EAIA"AE"V"I"!Q"IeKG<"EHIZI"AE"LI"ZFEIAKLEGJEBJCI>")E"AEGHIJI"

OBI"FELIHCDI"^KSKYEBECAIA"EB"EL"YbBEFK"AE"LI"SOEGHFI<"ZOEGHK<"XOE"EL"f!<!z"GKB"BCeIG"_"EL"

Rq<Vz" GKB" BCeKG<" ACGHFCTOCAKG" EB" LKG" YFIAKG" AE" Wxf<" Rx!<" RxW<" RxR<" Rxf" _" Rxj<" XOCEBEG"

JKB[KFSIFKB"EL"YFOZK"E]ZEFCSEBHIL"EB"EGHI"JCOAIA>"*E"CYOIL"SIBEFI<"GE"GELEJJCKBIFKB"jf"

EGHOACIBHEG"AE"EGHKG"SCGSKG"YFIAKG<"ZIFI"CBHEYFIF"EL"YFOZK"AE"JKBHFKL<"JKB"EL"[CB"AE"LKYFIF"

OB" CBACJIAKF" AE" JKBHFIGHE" JKB" EL" YFOZK" E]ZEFCSEBHIL<" ZIFI" SEACF" EL" ZKGCTLE" CSZIJHK"

YEBEFIAK"I"ZIFHCF"AE"LI"CBHEFDEBJCPB>""
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0I"%BGHCHOJCPB"'AOJIHCDI"iLDIFK"'J^EDEFF_"8EFEI<"EG"AE"JIFMJHEF"K[CJCIL<"K[FEJE"LKG"BCDELEG"AE"

ZFEEGJKLIF<"TMGCJI"_"SEACI<"EG"AE"SKAILCAIA"JKSEFJCIL<"LI"GEAE"AKBAE"GE"CSZLESEBHP"EL"

ZFKYFISI"0IHCBZIN<"EGHM"OTCJIAI"EB"LI"JILLE"R~"$x"VUoQR"AEL"7IFFCK" /ELbBAEN<" IL"GOF"AEL"

SOBCJCZCK"AE")IBHCIYK"AE"2ILC<"EB"EL"AEZIFHISEBHK"AEL"&ILLE"AEL"2IOJI<"2KLKSTCI>""

"

+JKYE"EGHOACIBHEG"AE"DIFCIAI"ZFKJEAEBJCI"GKJCIL<"AEGAE"OB"EGHFIHK"EJKBPSCJKoGKJCIL"TI\K"

^IGHI"\PDEBEG" AE" [ISCLCIG" AE" OB" EGHFIHK" SEACKoTI\K" _" TI\K>" 0I" SI_KF`I" AE" LKG" ZIAFEG"

ZEFHEBEJEB"I"LI"JLIGE"HFITI\IAKFI"JKB"OBI"GCHOIJCPB"EJKBPSCJI"GKJCIL"TI\I>"

"

8KF" KHFI" ZIFHE<" _" ZIFI" EL" JIGK" AE" /b]CJK<" LI" SOEGHFI" HKHIL" AE" EGHOACIBHEG" XOE" [OEFKB"

CBHEFDEBCAKG"JKB"EL"ZFKYFISI"0IHCBZIN<"JKFFEGZKBACP"I"UUf"AEL"YFOZK"E]ZEFCSEBHIL<"AE"LKG"

JOILEG"EL"lV<fz"EGHMB"EB"EAIAEG"AE"q"I"V"IeKG"_"EL"UQz"JOEBHI"JKB"!Q"IeKG<"EHIZI"AE"LI"

ZFEIAKLEGJEBJCI>",ISTCbB"GE"EDCAEBJCP"^KSKYEBECAIA"AE"YbBEFK<"EL"fQ<lz"BCeIG"_"EL"RV<Wz"

BCeKG<"ACGHFCTOCAKG"EB"HFEG"CBGHCHOJCKBEG"EAOJIHCDIG"AEL"GEJHKF"K[CJCIL"OTCJIAIG"EB"LI"NKBI"

OFTIBI"AEL"/OBCJCZCK"AE"/KBHEFFE_<"EB"EL"'GHIAK"AE"$OEDK"0EPB<"AEGJFCHIG"I"JKBHCBOIJCPB>"

"

0I"ZFCSEFI"CBGHCHOJCPB"CBHEFDEBCAI<"[OE"LI"'GJOELI"8FCSIFCI"8FK[EGKF>"@KGb"*E"@EGhG"/IFH`BEN"

/>"#TCJIAI"EB"LI"2ILLE"!U"*E"ACJCESTFE"WQQ<"EB"EL"SOBCJCZCK"AE")IB"$CJKLMG"*E"LKG"5IFNI<"

AEL"'GHIAK"AE"$OEDK"0EPB<"EG"AE"JIFMJHEF"K[CJCIL<"HOFBK"SIHOHCBK>"'B"LI"JOIL<"GE"GELEJJCKBIFKB"

!UR"EGHOACIBHEG"AE"LKG"YFIAKG"AE"Wx"_"Rx"AE"ZFCSIFCI<"ACGHFCTOCAKG"EB"JOIHFK"aRc"YFOZKG"

E]ZEFCSEBHILEG>""*E"CYOIL"SIBEFI<"GE"ELCYCEFKB"Rl"EGHOACIBHEG"AE"EGHKG"SCGSKG"YFIAKG<"ZIFI"

JKB[KFSIF"EL"YFOZK"AE"JKBHFKL<"XOE"HODK"ZKF"[CBILCAIA"GEFDCF"JKSK"CBACJIAKF"AE"JKBHFIGHE"

JKB"LKG"YFOZKG"E]ZEFCSEBHIL"ZIFI"SEACF"EL"CSZIJHK"YEBEFIAK"I"ZIFHCF"AE"LI"CBHEFDEBJCPBk"

JKSZLEHIBAK"OBI"SOEGHFI"HKHIL"AE"!l!"EGHOACIBHEG>"

"

0I" GEYOBAI" EGJOELI" AKBAE" GE" FEILCNP" LI" CBHEFDEBJCPB" JKFFEGZKBAE" I" LI" AEBKSCBIAI" *F>"

7ELCGIFCK" *KS`BYOEN<" AEL" GEJHKF" K[CJCIL<" OTCJIAI" EB" LI" 2ILLE" !U" AE" ACJCESTFE" WQQ<" EB" EL"

SOBCJCZCK"AE")IB"$CJKLMG"AE"LKG"5IFNI<"EB"EL"'GHIAK"AE"$OEDK"0EPB>")E"AEGHIJI"XOE<"EGHI"
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"

CBGHCHOJCPB"JKSZIFHE"GEAE"JKB"LI"IBHEFCKF"EGJOELI<"GKLK"XOE"[OBJCKBIB"EB"̂ KFIFCK"DEGZEFHCBK<"

EB"ELLI"GE"GELEJJCKBIFKB"Wl"EGHOACIBHEG"AE"LKG"YFIAKG"AE"Wx"_"Rx"AE"ZFCSIFCI<"ACGHFCTOCAKG"EB"

AKG"aUc"YFOZKG"E]ZEFCSEBHILEG>""

"

8KF"hLHCSK<"EGHM"LI"EGJOELI"0CJEBJCIAK"(IhL"(IBYEL"1F`IG<"OTCJIAI"EB"LI"2ILLE"3IJCEBAI"*E"

'GJKTEAK<"EB"EL"SOBCJCZCK"AE"5EBEFIL"'GJKTEAK<"'GHIAK"AE"$OEDK"0EPB>"*E"EGHI"EGJOELI<"GE"

GELEJJCKBIFKB"jR"EGHOACIBHEG"AE"LKG"YFIAKG"AE"Wx"_"Rx"AE"ZFCSIFCI<"ACGHFCTOCAKG"EB"HFEG"aWc"

YFOZKG"E]ZEFCSEBHILEG>"

"

#B"IGZEJHK"XOE"HCEBEB"EB"JKShB"LIG"HFEG"EGJOELIG"SEBJCKBIAIG"IBHEFCKFSEBHE"EG"XOE"LI"

SI_KF`I" AE" LKG" ZIAFEG" AE" EGHKG" EGHOACIBHEG" ZEFHEBEJEB" I" LI" JLIGE" HFITI\IAKFI" JKB" OBI"

GCHOIJCPB"EJKBPSCJI"GKJCIL"TI\I>"

"

*OFIBHE"LI"CBHEFDEBJCPB"EB")IBHCIYK"AE"2ILC<"GE"CAEBHC[CJP"GCSCLCHOAEG"EBHFE"LKG"EGHOACIBHEG"

AE"Rx"_"Wx"AE"ZFCSIFCI<"EB"ISTKG"YFOZKG"CB[LO_P"LI"JKBAOJHI"AE"LKG"SIEGHFKG"ZIFI"YEBEFIF"

ILYOBIG"AE"LIG"ESKJCKBEG"ZFCSIFCIG<"JKSK"EG"EL"JIGK"AE"[ELCJCHIFLKG<"AE[EBAEFLKG"_"SKHCDIFLKG"

I"XOE"ILJIBJEB"GOG"SEHIG>"

"

'B" HbFSCBKG" YEBEFILEG" LKG" GECG" YFOZKG" E]ZEFCSEBHILEG" AE" EGHOACIBHEG" CAEBHC[CJIFKB" LIG"

ESKJCKBEG"ZFCSIFCIG"AE"ILEYF`I<"EB[IAK<"HFCGHENI<"GKFZFEGI<"DEFY€EBNI"_"SCEAK<"HFITI\IAIG"

AOFIBHE"LI"CSZLESEBHIJCPB"AEL"ZFKYFISI"0IHCBZIN<"IAESMG"AE"SIBC[EGHIF"GO"ZFE[EFEBJCI"

ZKF"ILYOBI"AE"ELLIG>""

"

0I"ILEYF`I"EG"LI"ESKJCPB"ZFCBJCZIL"EB"JCBJK"YFOZKG<"SCEBHFIG"XOE"EL"SCEAK"ZFEAKSCBP"EB"EL"

YFOZK"RxR"LI"ILEYF`I"HIB"GKLK"ILJIBNP"Uz"AE"ZFE[EFEBJCI<"GCHOIJCPB"XOE"LLISI"LI"IHEBJCPB"EB"

LI"CBDEGHCYIJCPB"_"XOE<"IL"I^KBAIF"OB"ZKJK"SMG"EB"GO"JIOGI<"GE"EBJKBHFP"XOE"EGHE"YFOZK"EB"

ZIFHCJOLIF"ZEFSIBEJE"GCB"AKJEBHE"AOFIBHE"ILYOBKG"ZEFCKAKG"AE"HCESZK<"XOE"LKG"EGHOACIBHEG"
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KJOZIB"E]ZLKFIBAK"%BHEFBEH"\OEYKG"JKSK"/K^K<"EL"K\K"AE"LI"SOEFHE<"EBHFE"KHFKG<"YEBEFIBAK"

EGHI"ESKJCPB"AE"SCEAK"JKLEJHCDK>""

""

'B"EL"JIGK"AE"/KBHEFFE_<"GE"CAEBHC[CJP<"XOE<"AE"HKAKG"LKG"YFOZKG"KTGEFDIAKG<"LI"SI_KF`I"

JKCBJCACP" EB" EGJKYEF" LI" ESKJCPB" AE" ILEYF`I<" JKB" E]JEZJCPB" AEL" YFOZK" AE" R~<" XOCEBEG"

ZFE[CFCEFKB"GELEJJCKBIF"LI"ESKJCPB"AEL"SCEAK>""

"

+L" CBAIYIF" GKTFE" EGHI" ESKJCPB" ZFCSIFCI<" GE" EBJKBHFP" XOE" EGHE" YFOZK" EB" ZIFHCJOLIF" EGHM"

E]ZOEGHK"IL"OGK"AE"JELOLIFEG"_"JKSZOHIAKFIG"GCB"LI"GOZEFDCGCPB"AE"OB"IAOLHK>"8KF"HIBHK<"

KTGEFDIB"\OEYKG"_"DCAEKG"AE"HEFFKF<"ZFKLC[EFIBAK"OB"HESKF"JKLEJHCDK"EBHFE"GOG"JKSZIeEFKG"

IL"JKSZIFHCF"EGHE"SIHEFCIL"EB"LI"EGJOELI>"'GHK"JKCBJCAE"JKB"LK"ZLIBHEIAK"ZKF"'LLEYAE"aUQ!Wc<"

XOCEB"AEGHIJI"XOE"LI"E]ZKGCJCPB"I"LI"DCKLEBJCI"EB"LKG"SEACKG"AE"JKSOBCJIJCPB"EG"OB"[IJHKF"

XOE"CBJCAE"EB"LKG"JKSZKFHISCEBHKG"AE"LKG"EGHOACIBHEG<"GCHOIJCPB"EDCAEBJCIAI"EB" ISTKG"

JKBHE]HKG>""

"

2KSK"AIHK"FELEDIBHE<"LI"ESKJCPB"ZFEAKSCBIBHE"EB"LIG"HFEG"aWc"CBGHCHOJCKBEG"EAOJIHCDIG"AE"

/KBHEFFE_"[OE"LI"ILEYF`I>")CB"ESTIFYK<"EB"LIG"EGJOELIG"!"_"U"ZFEAKSCBIB"LIG"ESKJCKBEG"AE"

HFCGHENI"_"SCEAK>""

"

0IG" ESKJCKBEG" AE" ILEYF`I" ZFEAKSCBIFKB" AOFIBHE" LIG" KTGEFDIJCKBEG" FEILCNIAIG" HIBHK" EB"

)IBHCIYK"AE"2ILC"JKSK"EB"/KBHEFFE_>")CSOLHMBEISEBHE<"LI"ESKJCPB"AEL"SCEAK"GE"CAEBHC[CJP"

EB"LIG"EGJOELIG>"+L"EDILOIF"JPSK"GE"YEBEFI"EGHI"ESKJCPB<"ISTKG"JIGKG"JKCBJCAEB"EB"XOE"GE"

AETE"I"LI"CB[LOEBJCI"AE"LIG"ZEL`JOLIG"_"\OEYKG"DCFHOILEG"AE"HEFFKF"XOE"LKG"ZFEIAKLEGJEBHEG"

DCGOILCNIB" _" I" HFIDbG" AE" LKG" XOE" CBHEFIJHhIB" AE" SIBEFI" LhACJI" FEGZEJHCDISEBHE" GCB"

GOZEFDCGCPB"AE"ILYhB"IAOLHK>"

"

'B"JOIBHK"I"LIG"IJHCDCAIAEG"FEILCNIAIG"FE[EFEBHE"I"LKG"DILKFEG"GKJCILEG<"GE"EDCAEBJCK<"XOE"

HIBHK"LKG"ZFEIAKLEGJEBHEG"EB")IBHCIYK"AE"2ILC"_"/KBHEFFE_"[KSEBHIFKB"EL"ACILKYK<"JKSK"
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+" JKBHCBOIJCPB<" GE" FELIJCKBI" EL" JIZ`HOLK" JOIBHCHIHCDK" AKBAE" GE" AESKGHFIFM" AEGAE" EGHI"

ZEFGZEJHCDI"LKG"FEGOLHIAKG"IFFK\IAKG"ZKF"LKG"ACGHCBHKG"CBGHFOSEBHKG"IZLCJIAKG>"""

"
"
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'B"EL"ZFEGEBHE"IZIFHIAK<"GE"FELIJCKBP"LI"CB[KFSIJCPB"XOE"^IJE"FE[EFEBJCI"I"LI"JOIBHC[CJIJCPB"

_"EL"JMLJOLK"AE"LKG"AIHKG"FEJKLEJHIAKG"AOFIBHE"LI"CBDEGHCYIJCPB>"8IFI"ELLK<"GE"ZFEJCGI"XOE"EGHE"

HCZK" AE" EGHOACKG" IFFK\I" AIHKG" BOSbFCJKG<" I" HFIDbG" AE" LI" OHCLCNIJCPB" AE"LKG"SbHKAKG"

JOIBHCHIHCDKG" AE" IBMLCGCG<" tGE" E]ZLKFIB" LIG" JIOGIG" ZFEGEBHIBAK" ZKJI" IHEBJCPB" I" LI"

CBHEFZFEHIJCPB" K" DCGCPB" GOT\EHCDI" AE" JIAI" XOCbB<" EB[IHCNI" EL" JKBHFKL<" GE" JEBHFI" EB" LI"

JKB[CFSIJCPB"SMG"XOE"EB"LI"GKLOJCPB"AE"LIG"JKBHFKDEFGCIG"_"GE"TOGJI"YEBEFILCNIF"SMG"XOE"

LCSCHIFGE"I"OB"JKBHE]HKu"a3OFHIAK"AE"TIFFEFI"UQQQ<"Z>"!Rc>"

"

'B"JOIBHK"IL"ACGEeK"AE"LI"CBDEGHCYIJCPB"EG"AE"HCZK"JOIGC"E]ZEFCSEBHIL<"JKB"EL"ZFKZPGCHK"AE"

SEACF"LKG"E[EJHKG"ZFKAOJHK"AE"LI"CBHEFDEBJCPB"JKB"EL"ZFKYFISI"AE"CBBKDIJCPB"EAOJIHCDI"

0IHCBZIN<"EB"OB"YFOZK"AE"ZFEIAKLEGJEBHEG"XOE"JKB[KFSIFKB"EL"YFOZK"E]ZEFCSEBHIL<"[FEBHE"

I"LKG"\PDEBEG"XOE"BK"[OEFKB"CBHEFDEBCAKG"_"XOE"^IJEB"ZIFHE"AEL"YFOZK"AE"JKBHFKL>"*ETCAK"I"

GO"ZFKLKBYIJCPB"EB"EL"HCESZK"EG"HFIBGDEFGIL<"JKB"OB"ZFEoHEGH"_"ZKGoHEGH>""

"

8IFI" LI" DILCAIJCPB" AE" LI" ^CZPHEGCG<" GE"OGP" EL" CBGHFOSEBHK" JOIBHCHIHCDK" AEBKSCBIAK"

JOEGHCKBIFCK<"AE[CBCAK"JKSK"OB"CBGOSK"XOE"FEJKYE"EB"[KFSI"KFYIBCNIAI"LKG"CBACJIAKFEG"AE"

LIG"DIFCITLEG"CSZLCJIAIG"EB"EL"KT\EHCDK"AE"LI"EBJOEGHI"a2IGIG<"EH>"IL>"UQQ!c>""

"

'L"YOCKB"KFCEBHIHCDK"I"ZIFHCF"AEL"JOIL"GE"ACGEeP"EL"JOEGHCKBIFCK"EG"LIG"^CZPHEGCG<"GCB"ESTIFYK<"

GE"HODK"EB"JOEBHI"LIG"JIFIJHEF`GHCJIG"AE"LI"ZKTLIJCPB"aEAIA<"GE]K<"EGJOELIc"_"EL"GCGHESI"AE"

IZLCJIJCPB" ZKF" SEACK" AEL" JOIL"GE" ESZLEP<" _I" XOE" EGHKG" IGZEJHKG"[OEFKB" AEJCGCDKG" ZIFI"

AEHEFSCBIF"EL"HCZK"AE"ZFEYOBHIG<"EL"BhSEFK<"EL"LEBYOI\E"_"EL"[KFSIHK"AE"FEGZOEGHI>""

"

)EYOCAISEBHE"GE"FELIJCKBP"EL"HCZK"AE"SOEGHFEK<"XOE"ZIFI"EGHE"JIGK"[OE"BK"ZFKTITCL`GHCJK<"

AETCAK"I"XOE"LIG"OBCAIAEG"SObGHFILEG"BK"GE"GELEJJCKBIFKB"IL"INIF"GCBK"AE"[KFSI"CBHEBJCKBIL>"
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,ISTCbB"GE"AEHILLP"LI"KZEFIJCKBILCNIJCPB"AE"LIG"DIFCITLEG"_"LKG"EGHOACKG"ZCLKHK"FEILCNIAKG"

ZIFI"LI"DILCAEN"AEL"CBGHFOSEBHK"JOEGHCKBIFCK>""

"

8KGHEFCKFSEBHE<" GE"EGZEJC[CJP" EL" ZFKJEGK" AE" IZLCJIJCPB" AE" LKG" JOEGHCKBIFCKG" _" EL" IBMLCGCG"

EGHIA`GHCJK" AE" LKG" AIHKG" GOSCBCGHFIAKG" ZKF" EL" CBGHFOSEBHK>" 'GHKG" AIHKG"[OEFKB"

GCGHESIHCNIAKG"I"HFIDbG"AEL"GK[HyIFE")8))"a)HIHCGHCJIL"8IJmIYE"[KF"H^E")KJCIL")JCEBJEGc>""

.
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"

'G"[OBAISEBHIL"LI"GELEJJCPB"CBACJIAI"AE"LI"SOEGHFI"ZIFI"KTHEBEF"LKG"AIHKG"FEXOEFCAKG"EB"LI"

CBDEGHCYIJCPB>""

"

'L"SOEGHFEK"EG"OB"ZFKJEACSCEBHK"SEACIBHE"EL"JOIL"GE"EGHOACI"OB"[FIYSEBHK"AE"LI"ZKTLIJCPB<"

AEBKSCBIAI"SOEGHFI<"XOE"GE"OHCLCNI"ZIFI"CB[EFCF"IJHCHOAEG<"JKSZKFHISCEBHKG"_"IJJCKBEG"AE"

HKAI"LI"ZKTLIJCPB"a(KAF`YOEN"7OFYKG<"UQ!Uc>"

"

0I"SOEGHFI"[OE"BK"ZFKTITCL`GHCJI<"GE"GELEJJCKBIFKB"CBHEBJCKBILSEBHE"I"LKG"EGHOACIBHEG"AE"

LKG"YFOZKG"AE"Wx"_"Rx"AE"ZFCSIFCI"AE"ILYOBIG"EGJOELIG"AE"/KBHEFFE_<"/b]CJK"_")IBHCIYK"AE"

2ILC"2KLKSTCI"EB"[OBJCPB"AE"GO"IJJEGCTCLCAIA"_"TI\K"JFCHEFCKG"AEL"CBDEGHCYIAKF<"TIGIAKG"EB"LI"

BEJEGCAIA"AEL"[EBPSEBK"I"EGHOACIF>""

"

'L"EGHOACK"[OE"AE"HCZK"HFIBGDEFGIL<"GE"TIGP"EB"LI"KTGEFDIJCPB"_"FEJKZCLIJCPB"AE"LKG"AIHKG"EB"

OB"GKLK"SKSEBHK"AE"EDILOIJCPB<"I"ZEGIF"AE"^ITEFGE"FEILCNIAK"AKG"SEACJCKBEG"aZFE"_"ZKGHc"

ISTIG"[OEFKB"HKSIAIG"EB"OB"ZEFCKAK"AE"HCESZK"JKFHK<"JKB"EL"[CB"AE"E]ISCBIF"EL"CSZIJHK"

EBHFE"LIG"DIFCITLEG"AE"EGHOACK>"

"

" .
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2KB"EL"CBHEFbG"AE"JKSZFKTIF"LI"^CZPHEGCG"FE[EFEBHE"I"GC"E]CGHE"OBI"CB[LOEBJCI"AE"LI"'AOJIJCPB"

ZIFI"LI"8IN"EB"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"AE"LKG"EGHOACIBHEG"AE"Wx"_"Rx"AE"ZFCSIFCI"AE"

EGJOELIG"ZhTLCJIG"EB")IBHCIYK"AE"2ILC<"2KLKSTCI"_"/KBHEFFE_"/b]CJK<"GE"OHCLCNP"EL"SbHKAK"

AE"LI"EBJOEGHI"EGJFCHI"_"GE"ACGEeP"JKSK"CBGHFOSEBHK"OB"JOEGHCKBIFCK"I"EGJILI"0CmEFH>"

"

'L" JOEGHCKBIFCK" [OE" IZLCJIAK" I" OB" HKHIL" AE" fRR" EGHOACIBHEG" AE"LKG" JOFGKG" AE" Wx" _" Rx" AE"

ZFCSIFCI" AE" EGJOELIG" ZhTLCJIG<" ACGHFCTOCAKG" EB" UlU" EGHOACIBHEG" EB" /KBHEFFE_" _" UlU"

EGHOACIBHEG"EB")IBHCIYK"AE"2ILC>""

"

'L" CBGHFOSEBHK<" GE" IZLCJP" I" LI" SCGSI" SOEGHFI<" EB" AKG" SKSEBHKG<" OBK" ZFEDCK" I" LI"

CBHEFDEBJCPB"JKB"EL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN<"AEBKSCBIAK"0IHCBZIN"_"OBI"GEYOBAI"

SEACJCPB"ZKGHEFCKF"I"LI"CSZLESEBHIJCPB"AE"EGHE"ZFKYFISI>""

"

2KB"EL"CBHEFbG"AE"SEACF"EL"CSZIJHK"AEL"ZFKYFISI"0IHCBZIN<"GE"GELEJJCKBP"OB"YFOZK"AE"LI"

SOEGHFI"YEBEFIL"afRRc"JKB[KFSIAK"ZKF"jf"EGHOACIBHEG"EB")IBHCIYK"AE"2ILC"_"Rl"EGHOACIBHEG"

EB"/KBHEFFE_"XOCEBEG"BK"[OEFKB"CBHEFDEBCAKG"JKB"EL"ZFKYFISI"0IHCBZIN<"[OBYCEFKB"JKSK"

YFOZK"AE"JKBHFKL>")E"LEG"IZLCJP"EL"CBGHFOSEBHK"EB"AKG"SKSEBHKG<"ZIFI"^IJEF"EL"JKBHFIGHE"

EBHFE"LKG"EGHOACIBHEG"CBHEFDEBCAKG"aYFOZK"E]ZEFCSEBHILc"_"LKG"BK"CBHEFDEBCAKG"aYFOZK"AE"

JKBHFKLc"JKB"EL"ZFKYFISI>""

"

'B"EL"GCYOCEBHE"IZIFHIAK"GE"AEGJFCTE"EL"CBGHFOSEBHK"OHCLCNIAK"ZIFI"EGHI"SEACJCPB>""

"
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'L"CBGHFOSEBHK"OHCLCNIAK"EB"LI"CBDEGHCYIJCPB"EG"EL"JOEGHCKBIFCK<"ACGEeIAK"JKB"EL"CBHEFbG"AE"

SEACF" EL" CSZIJHK" AE" LI" 'AOJIJCPB" ZIFI" LI" 8IN<" EB" AKG" SKSEBHKG<" OBK" ZFEDCK" I" LI"

CSZLESEBHIJCPB"AEL"ZFKYFISI"0IHCBZIN"EB"LKG"EGHOACIBHEG"AE"Wx"_"Rx"AE"ZFCSIFCI"EB"EGJOELIG"

ZhTLCJIG"EB")IBHCIYK"AE"2ILC"_"/KBHEFFE_<"_"KHFK"ZKGHEFCKF"I"LI"CSZLESEBHIJCPB"AEL"SCGSK"

ZFKYFISI>""

"

'L"JOEGHCKBIFCK"EGHM"JKB[KFSIAK"ZKF"JCBJK"afc"[IJHKFEG"_"I"GO"DEN"WW"`HESG"ACGHFCTOCAKG"JKSK"

GE"KTGEFDI"EB"LI"GCYOCEBHE"HITLI>""

"

,ITLI"Ul>"2KSZKBEBHEG"AEL"JOEGHCKBIFCK"ACGEeIAK>"

"

0I"HITLI"IBHEFCKF"SOEGHFI"LKG"AKG"JKSZKBEBHEG"XOE"JKB[KFSIB"EL"JOEGHCKBIFCK"ACGEeIAK>"

#B"ZFCSEF"JKSZKBEBHE"AE"ACIYBPGHCJK"ZIFI"SEACF"LIG"JKBAOJHIG"DCKLEBHIG"ZFEGEBJCIAIG"

a)8c<"DCDCAIG"a)&c"_"IJJCKBEG"FEILCNIAIG"a+(c"EB"EL"IOLI"_"OB"GEYOBAK"JKSZKBEBHE"ZIFI"SEACF"

LIG" DIFCITLEG" AEZEBACEBHEG" AE" IOHKJKBHFKL" AE" LIG" ESKJCKBEG<" ESZIH`I" _" IGEFHCDCAIA" _"

GKLOJCPB"ZIJ`[CJI"AE"LKG"JKB[LCJHKG<"JKB"OB"HKHIL"AE"WW"`HESG<"JIAI"OBK"JKB"f"KZJCKBEG"AE"

FEGZOEGHI"AE"EGJILI"0CmEFH>""

"

)E"GELEJJCKBP"LI"EGJILI"0CmEFH<"ZKFXOE"K[FEJ`I"SE\KF"IAIZHIJCPB"AE"IJOEFAK"JKB"EL"CBHEFbG"AE"

SEACF"LIG"[FEJOEBJCIG"AE"FEGZOEGHI"AE"LKG"EGHOACIBHEG"EB"AKG"SKSEBHKG"OB"ZFE"_"ZKGH>"8KF"

LK"HIBHK<"I"LIG"FEGZOEGHIG"GE"LEG"tIGCYBI"OB"DILKF"BOSbFCJK"AEL"Q"IL"f"EB"OBI"EGJILI"AE"f"
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"

ZKGCTCLCAIAEG>"'L"GO\EHK"KTHCEBE"OBI"ZOBHOIJCPB"FEGZEJHK"I"LI"I[CFSIJCPB"_"IL"[CBIL"GE"KTHCEBE"

GO" ZOBHOIJCPB" HKHIL" GOSIBAK" LIG" ZOBHOIJCKBEG" KTHEBCAIG" EB" FELIJCPB" JKB" HKAIG" LIG"

I[CFSIJCKBEGu"a)MEBN<"g><"|",ISEN<"5>"UQ!R<"Z>"!qqc>"

"

,KAK"LK"IBHEFCKF"GE"EGHFOJHOFP"JKB"EL"IZK_K"AEL"ZFKJEGK"AE"KZEFIJCKBILCNIJCPB"AE"DIFCITLEG"

AEGJFCHK"EB"EL"GCYOCEBHE"IZIFHIAK>""

.
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"

8IFI" LI" JKBGHFOJJCPB" AEL" JOEGHCKBIFCK<" AEGJFCHK" EB" EL" IBHEFCKF" IZIFHIAK<" [OE" BEJEGIFCK"

FEILCNIF"EL"ZFKJEGK"AE"JKBDEFHCF"LI"DIFCITLE"HEPFCJI"EB"ZFKZCEAIAEG"KTGEFDITLEG"_"SEACTLEG<"

CBCJCIBAK"AEGAE"LK"YEBEFIL"I"LK"ZIFHCJOLIF<"GOFHCEBAK"JKSK"FEGOLHIAK"LI"GCYOCEBHE"HITLI>"

"

,ITLI"Uq>".ZEFIJCKBILCNIJCPB"AE"LIG"DIFCITLEG>""
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EBHFE"ZIFEG>"

+YFEGCPB"AE"JOILXOCEF"HCZK"
EBHFE"ZIFEG>"

v3E"KTGEFDIAK"ILYhB"HCZK"AE"IYFEGCPB"EBHFE"HOG"JKSZIeEFKG"AE"JLIGEw"
a)8!c" _" v3E" ZFEGEBJCIAK" XOE" ILYhB" EGHOACIBHE" HKSE" ILYK" XOE" BK"LE"
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)IBHCIYK" AE" 2ILC" 2KLKSTCI" _" /KBHEFFE_" /b]CJK" JKB" EL" [CB" AE"DILCAIF" EL" CBGHFOSEBHK<"

EGZEJ`[CJISEBHE" LK" JKBJEFBCEBHE" I" LI" IJEZHITCLCAIA" AEL" HCZK" AE" ZFEYOBHIG<" EGJILI" AE"

FEGZOEGHIG"_"DKJITOLIFCK"OHCLCNIAK>""

"

'B"EL"GCYOCEBHE"IZIFHIAK"GE"AEGJFCTE"EL"ZFKJEGK"AE"ZCLKHI\E<"HISIeK"AE"SOEGHFI<"HCZK"AE"

SOEGHFEK<"AEGJFCZJCPB"_"IBMLCGCG"EGHIA`GHCJK"OHCLCNIAK"ZIFI"LI"CBDEGHCYIJCPB>""

M5G5=.<2&-+#&,.%&;.9(;,+$F&5.

'L"SOEGHFEK"EG"AE"HCZK"BK"ZFKTITCL`GHCJK<"LIG"EGJOELIG"GE"GELEJJCKBIFKB"CBHEBJCKBILSEBHE<"EL"

ZCLKHI\E" [OE" AE" HCZK" JOIGC" E]ZEFCSEBHIL<" LKG" YFOZKG" AE" EGHOACK" BK" [OEFKB" EGJKYCAKG"

ILEIHKFCISEBHE<"GE"HODK"OBI"CBHEBJCKBILCAIA"EB"LI"GELEJJCPB"AE"LI"ZKTLIJCPB"AE"EGHOACK>""

"

+L"GEF"JOIGC"E]ZEFCSEBHIL<"LKG"GO\EHKG"AE"LI"CBDEGHCYIJCPB"[OEFKB"ACDCACAKG"EB"AKG"YFOZKG<"

LLISIAKG"YFOZK"AE"JKBHFKL"_"YFOZK"E]ZEFCSEBHIL>""

""

)E" FEILCNIFKB" AKG" SEACJCKBEG" OBI" ZFCSEFI" DEN" JKB" EL" CBGHFOSEBHK<" ZKGHEFCKFSEBHE"

CBHEFDEBCF"JKB"OB"ZFK_EJHK"AE"'AOJIJCPB"ZIFI"LI"8IN"_"GEYOCAISEBHE"IZLCJIF"EL"JOEGHCKBIFCK"

ZKF"GEYOBAI"DEN<"ZIFI"SEACF"LKG"ZKGCTLEG"JISTCKG"XOE"GE"ZFEGEBHEB"EB"LIG"JKBAOJHIG"AE"LKG"

EGHOACIBHEG"_"LKG"CSZIJHKG"XOE"GE"YEBEFIB"I"ZIFHCF"AE"LI"CBHEFDEBJCPB"FEILCNIAI"EB"EL"IOLI>""



!Vl "

"

"

"

'L"ACGEeK"EG"AE"JIFMJHEF"LKBYCHOACBIL"AETCAK"I"XOE<"LI"CB[KFSIJCPB"AEL"ZCLKHI\E"GE"KTHODK"EB"

AKG" SKSEBHKG" AC[EFEBHEG" JKB" OB" YFOZK" AE" EGHOACIBHEG" AE" AKG" EGJOELIG<" EB" XOCEBEG" GE"

ZFEHEBACP" CAEBHC[CJIF" LI" ZFEGEBJCI" AE" JKBAOJHIG" DCKLEBHIG" IL"CBHEFCKF" AEL" IOLI" _" SEACF"

JKSZEHEBJCIG"ESKJCKBILEG"JKSK"EL"IOHKJKBHFKL"AE"GOG"ESKJCKBEG>""

"

0I" ZKTLIJCPB" AE" EGHE" EGHOACK" EGHODK" JKSZFEBACAI" ZKF" OB" GOTHKHIL" AE" Wl" EGHOACIBHEG"

[ESEBCBK"_"OB"GOTHKHIL"AE"RR"EGHOACIBHEG"SIGJOLCBK<"FEGOLHIBAK"OBI"ZKTLIJCPB"HKHIL"AE"q!"

EGHOACIBHEG"XOE"JOFGIB"LKG"YFIAKG"Wx"_"Rx"AE"ZFCSIFCI<"EB"EAIAEG"JKSZFEBACAIG"EBHFE"LKG"l"

_"!W"IeKG<"AE"EGJOELIG"AE"ZFCSIFCI"AE")IBHCIYK"AE"2ILC<"EB"2KLKSTCI"_"/KBHEFFE_"EB"/b]CJK>""
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'B"OB"ZFCSEF"SKSEBHK<"GE"FEILCNP"OB"ZCLKHI\E<"I"HFIDbG"AE"LI"IZLCJIJCPB"AEL"JOEGHCKBIFCK"I"WR"

EGHOACIBHEG" AE" LKG" YFIAKG" Wx" _" Rx" AE" ZFCSIFCI" EB" OBI" EGJOELI" EB" /KBHEFFE_>" 'GHE"

JOEGHCKBIFCK<"HCEBE"OBI"EGJILI"DILKFIHCDI"HCZK"0CmEFH<"JKB"JCBJK"ILHEFBIHCDIG"AE"FEGZOEGHIG"

ZKGCTLEG:" !tBOBJIu<" UtFIFISEBHEu<" WtKJIGCKBILSEBHEu" Rt[FEJOEBHESEBHEu" _" ftSO_"

[FEJOEBHESEBHEu>""

"

'GHE"CBGHFOSEBHK"HODK"JKSK"KT\EHCDK"SEACF"LI"E]CGHEBJCI"AE"JKBAOJHIG"DCKLEBHIG"EB"EL"IOLI"

_"LIG"DIFCITLEG"CBAEZEBACEBHEG"AE"%BHELCYEBJCI"ESKJCKBIL"a%'c<"&ILKFEG"JCOAIAIBKG"a&2c"_"

'AOJIJCPB"EB"EL"2KB[LCJHK"a'2c>" 'GHODK"EGHFOJHOFIAK"EB"HFEG"ZIFHEG<"LI"ZFCSEFI"FE[EFCAI" I"

AIHKG"ZEFGKBILEG"AEL"EGHOACIBHE<"JKSK"EL"GE]K<"EAIA"_"BKSTFE"AE"LI"EGJOELI<"LI"GEYOBAI"

ZIFHE" EB" CAEBHC[CJIF" JKBAOJHIG" DCKLEBHIG" IL" CBHEFCKF" AEL" IOLI" aDIFCITLE" AEZEBACEBHEc" _" LI"

HEFJEFI"SEACF"DIFCITLEG"CBAEZEBACEBHEG<"JKB[KFSIAK"ZKF"OB"HKHIL"AE"WQ"`HESG>""

"

)E" CBCJCI<" E]ZLCJIBAK" I" LKG" EGHOACIBHEG<" EL" KT\EHK" AE" LI" FEILCNIJCPB" AEL" JOEGHCKBIFCK<"

ZKGHEFCKFSEBHE"LI"[KFSI"AE"ACLCYEBJCIF"_"LIG"KZJCKBEG"AE"FEGZOEGHI"EB"JIAI"ZFEYOBHI>""

"



! Vq"

"

"

*EGZObG"AE"LI"IZLCJIJCPB"AE"EGHE"ZFCSEF"JOEGHCKBIFCK<"GE"KTGEFDI"XOE"ILYOBIG"ZILITFIG"BK"

GKB"JLIFIG"ZIFI"LKG"EGHOACIBHEG"_"XOE"HCEBEB"AC[CJOLHIA"JKB"LI"EGJILI"DILKFIHCDI"AE"FEGZOEGHI>"

)E" ^IJEB" LKG" I\OGHEG<" IYFEYIBAK" HFEG" `HESG<" JKFFCYCEBAK" LI"EGJILI" DILKFIHCDI" _" GE" IZLCJI"

BOEDISEBHE"EL"JOEGHCKBIFCK"I"q!"EGHOACIBHEG<"JKB"EL"KT\EHK"AE"DILCAIF"LKG"I\OGHEG"FEILCNIAKG>"
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+"ZIFHCF"AE"LKG"AIHKG"IFFK\IAKG"ZKF"EL"ZCLKHI\E<"GE"FEILCNP"OB"ZFKJEGK"EGHIA`GHCJK"AE"+L[I"AE"

2FKBTIJ^<"EB"EL"ZFKYFISI"EGHIA`GHCJKG")8))"a)HIACGHCJIL"8IJmIYE"[KF"H^E")KJCIL")JCEBJEGc"JKB"

EL" KT\EHCDK" AE" SEACF" LI" JKB[CITCLCAIA" AEL" CBGHFOSEBHK<" XOE" FE[CEFE" XOE" EL" JKE[CJCEBHE" AE"

JKB[CITCLCAIA"AEL"+L[I"AE"2FKBTIJ^"KGJCLI"EBHFE"Q"_"!<"AKBAE"OB"JKE[CJCEBHE"AE"Q<"GCYBC[CJI"

BOLI"JKB[CITCLCAIA"_"!<"FEZFEGEBHI"OB"SM]CSK"AE"JKB[CITCLCAIA>""

"

8KF"LK"IBHEFCKF<"GE"ZFEGEBHI"LKG"FEGOLHIAKG"AEL"+L[I"AE"2FKBTIJ^"AEL"JOEGHCKBIFCK>"

"

,ITLI"UV>"(EGOLHIAKG"+L[I"AE"2FKBTIJ^"AEL"JOEGHCKBIFCK>"

"

0I"HITLI"IBHEFCKF<"EDCAEBJCI"XOE"LKG"JCBJK"afc"[IJHKFEG"HCEBEB"OB"+L[I"AE"2FKBTIJ^"IJEZHITLE<"

IL"GEF"SI_KFEG"AE"Q>l>"+G`"SCGSK<"IL"FEILCNIF"LIG"ZFOETIG"AE"IBMLCGCG"[IJHKFCIL"GE"KTGEFDI"XOE"

EGHIG"EGHMB"ZKF"EBJCSI"AEL"SCGSK"DILKF<"CBACJIBAK"XOE"EL"JOEGHCKBIFCK"EG"[CITLE>""

"



!VV"

"

"
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+"ZIFHCF"AE"LKG"AIHKG"IFFK\IAKG"ZKF"EL" IBMLCGCG"EGHIA`GHCJK"EB"EL"ZFKYFISI"AE")8))"AE"LKG"

JOEGHCKBIFCKG"IZLCJIAKG>")E"ZOEAE"I[CFSIF"XOE"HCEBEB"[CITCLCAIA<"ZOEG"IFFK\IB"OB"+L[I"AE"

2FKBTIJ^"AE"Q>ljl"_"OBI"DILCAEN"KHKFYIAI"ZKF"JOIHFK"E]ZEFHKG"EB"EL"MFEI"XOCEBEG"DILCAIFKB"

EL"CBGHFOSEBHK>"

"

'B"EL"ZFCSEF"JOEGHCKBIFCK"GE"OHCLCNIFKB"LIG"EGJILIG:"SO_"[FEJOEBHE"afc<"[FEJOEBHESEBHE"aRc<"

KJIGCKBILSEBHE"aWc<"FIFISEBHE"aUc"_"BOBJI"a!c>"&EF"+BE]K"R<"CBGHFOSEBHK"JOEGHCKBIFCK>"

"

2KSK" FEGOLHIAK" AEL" ZFCSEF" ZCLKHI\E<" GE" GOYCFCP" JISTCIF" EGHI" EGJILI" AE" FEGZOEGHIG"

SEBJCKBIAI" IBHEFCKFSEBHE" ZKF:" GCESZFE" a!c" SO_" [FEJOEBHE" aUc" ILYOBIG" DEJEG" aWc" ZKJK"

[FEJOEBHE"aRc"_"BOBJI"afc>"&EF"+BE]K"f<"CBGHFOSEBHK"JOEGHCKBIFCK>"

"

'L"FEILCNIF"EGHE"I\OGHE"EB"LI"EGJILI"DILKFIHCDI<"IFFK\P"JKSK"FEGOLHIAK"OBI"SI_KF"JLIFCAIA"EB"

LIG"FEGZOEGHIG"ZKF"ZIFHE"AE"LKG"EGHOACIBHEG"AE"Wx"_"Rx"AE"ZFCSIFCI<"GO\EHKG"AE"SOEGHFI>""

"

'B" EGHE" SCGSK" KFAEB<" EL" CBGHFOSEBHK" [OE" DILCAIAK" ZKF" E]ZEFHKG" EB" EL" HESI<" E\EFJCJCK"

AEGJFCHK"I"JKBHCBOIJCPB>""

"
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#BI" DEN" SKAC[CJIAK" EL" CBGHFOSEBHK<" GE" LEG" EBDCP" I" AKG" E]ZEFHKG" EB" EL" [EBPSEBK" AE" LI"

CBDEGHCYIJCPB<"ZIFI"GO"FEGZEJHCDI"FEDCGCPB"_"IZKFHEG>""

"

'L"ZFK[EGCKBIL"!<"EG"CBDEGHCYIAKF"AE"LI"#BCDEFGCAIA")IBHCIYK"AE"2ILC<"EB"2KLKSTCI<"HCEBE"YFIB"

E]ZEFHCJCI"EB"ZFKYFISIG"AE"'AOJIJCPB"ZIFI"LI"ZIN"CSZLESEBHIAKG"EB"+SbFCJI"0IHCBI"_"OBI"

ISZLCI"HFI_EJHKFCI"EB"EL"JISZK"AE"LI"DCKLEBJCI"EGJKLIF>""

"
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"

"

'L"ZFK[EGCKBIL"U<"EG"CBDEGHCYIAKF"AE"LI"1IJOLHIA"AE"2CEBJCI"8KL`HCJI<"AE"LI"#BCDEFGCAIA"LI"#+$0>"

,CEBE" E]ZEFHCJCI" EB" EL" JISZK" CBDEGHCYIHCDK" _" EB" EL" AEGIFFKLLK" _" IBMLCGCG" AE" ZFK_EJHKG"

EGHIA`GHCJKG>"

"

0KG"E]ZEFHKG"GOYCFCEFKB<"I\OGHIF"ILYOBIG"ZILITFIG"XOE"GEYhB"GO"KZCBCPB"JIFEJ`IB"AE"JLIFCAIA"

_"ZFEJCGCPB"ZIFI"EL"EBHEBACSCEBHK"AE"LKG"EGHOACIBHEG"_"LI"FEKFYIBCNIJCPB"AE"LI"EGJILI"AE"

FEGZOEGHI"HCZK"0CmEFH>""

"

0KG"IZKFHEG"TFCBAIAKG"ZKF"LKG"AKG"aUc"E]ZEFHKG"EB"EL"HESI<"[OEFKB"IZLCJIAKG"EB"EL"FEACGEeK"

AEL"JOEGHCKBIFCK<"XOE"ZKGHEFCKFSEBHE"GE"IZLCJP"EB"OB"GEYOBAK"ZCLKHI\E<"EDCAEBJCIBAK"OBI"

SI_KF"JLIFCAIA"ZKF"ZIFHE"AE"LKG"EGHOACIBHEG"GO\EHKG"AE"LI"CBDEGHCYIJCPB>""

"
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"

8IFI"LI"IZLCJIJCPB"AEL"JOEGHCKBIFCK<"GE"ACDCACP"LI"SOEGHFI"YEBEFIL"EB"AKG"YFOZKG<"OB"YFOZK"AE"

E]ZEFCSEBHK<"JKB"EL"JOIL"GE"^CNK"LI"CBHEFDEBJCPB"I"HFIDbG"AEL"ZFKYFISI"AE"0IHCBZIN"_"OB"

GEYOBAK"YFOZK"AE"JKBHFKL<"XOE"BK"[OE"SIBCZOLIAK<"GKLK"GE"LE" IZLCJP"LI"SEACJCPB"EB"AKG"

SKSEBHKG>"0K" IBHEFCKF"JKB"EL"CBHEFbG"AE"JKBHFIGHIF"LKG"FEGOLHIAKG"KTHEBCAKG"ZKF"ISTKG"

YFOZKG"_"EL"ZKGCTLE"CSZIJHK"YEBEFIAK"I"ZIFHCF"AE"LI"CBHEFDEBJCPB>"

"

'L"CBGHFOSEBHK"AE"JOEGHCKBIFCK"AE[CBCHCDK"XOEAP"JKB[KFSIAK"ZKF"WW"`HESG<"JKB"EGJILI"0CmEFH"

AE"[FEJOEBJCI<"JKBGCAEFIBAK"LKG"GCYOCEBHEG"DILKFEG:"GCESZFE"a!c"SO_"[FEJOEBHE"aUc"ILYOBIG"

DEJEG"aWc"ZKJK"[FEJOEBHE"aRc"_"BOBJI"afc>""

"

0I"CBHEBJCKBILCAIA"AEL"JOEGHCKBIFCK"EB"GO"ZFCSEF"TLKXOE"[OE"CAEBHC[CJIF"JKBAOJHIG"DCKLEBHIG"

EB" EL" IOLI<" `HESG" JKFFEGZKBACEBHEG" I" LKG" [IJHKFEG" AE" GCHOIJCKBEG" ZFEGEBJCIAIG" a)8c<"

GCHOIJCKBEG"DCDCAIG"a)&c"_"IJJCKBEG"FEILCNIAIG"a+(c"JKB[KFSIAIG"ZKF"!q"ZFEYOBHIG>"

"



UQ!"

"

"

'L"GEYOBAK"TLKXOE"AEL"JOEGHCKBIFCK"EGHM"JKB[KFSIAK"ZKF"LKG"HFEG"[IJHKFEG"XOE"KTEAEJEB"I"

LIG"DIFCITLEG"AE"CBDEGHCYIJCPB<"EGHIG"GKB:"&!>"+OHKJKBHFKL"AE"LIG"ESKJCKBEG"a%'c<"&U>"'SZIH`I"

_" IGEFHCDCAIA" a&)c" _" &W>" )KLOJCPB" ZIJ`[CJI" AE" LKG" JKB[LCJHKG" a'2c" JKB[KFSIAIG" ZKF" !f"

ZFEYOBHIG>""

"

'GHIG"ZFEYOBHIG"GE"ACGEeIFKB"ZIFI"SEACF"LI"ZFEGEBJCI"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"

LKG" EGHOACIBHEG" AE" Wx" _" Rx" AE" ZFCSIFCI" EB" AKG" SKSEBHKG<" OB" SKSEBHK" ZFEDCK" _" KHFK"

ZKGHEFCKF" I" LI" CSZLESEBHIJCPB" AEL" ZFKYFISI" AE" 'AOJIJCPB" ZIFI"LI" 8IN<" AEBKSCBIAK"

0IHCBZIN<"JKB"EL"KT\EHCDK"AE"SEACF"EL"ZKGCTLE"CSZIJHK"XOE"EGHE"ZFKYFISI"YEBEFI"EB"LKG"

EGHOACIBHEG"XOE"JKB[KFSIB"EL"YFOZK"E]ZEFCSEBHIL>""

"

+"LKG"YFOZKG"AE"JKBHFKL"GE"LEG"IZLCJP"EL"JOEGHCKBIFCK"EB"AKG"SKSEBHKG"OBK"ZFEDCK"_"KHFK"

ZKGH<"GCB"ESTIFYK<"ELLKG"BK"[OEFKB"CBHEFDEBCAKG"JKB"EL"ZFKYFISI"0IHCBZIN>"'GHI"SEACJCPB"EB"

AKG"SKSEBHKG"GE"FEILCNP"JKB"LI"CBHEBJCKBILCAIA"AE"JKBHFIGHIF"ISTKG"YFOZKG"aE]ZEFCSEBHIL"

_" JKBHFKLc<" ZIFI" DILCAIF" EL" ZKGCTLE" CSZIJHK" AEL" ZFKYFISI" 0IHCBZIN<" EB" LIG" ^ITCLCAIAEG"

GKJCKESKJCKBILEG"AEL"YFOZK"E]ZEFCSEBHIL>""

"

+"JKBHCBOIJCPB<"GE"AEGJFCTE"LI"IZLCJIJCPB"AEL"CBGHFOSEBHK"ZKF"JIAI"JCOAIA>""

"

2IGK")IBHCIYK"AE"2ILC>"

)E"IZLCJP"EL"JOEGHCKBIFCK"EB"LI"%BGHCHOJCPB"'AOJIHCDI"iLDIFK"'J^EDEFF_"8EFEI"EB"LI"JCOAIA"AE"

)IBHCIYK"AE"2ILC<"EB"OB"ZFCSEF"SKSEBHK"AOFIBHE"LKG"ZFCSEFKG"A`IG"AEL"SEG"AE"KJHOTFE"AE"

UQ!q<"HODK"OBI"AOFIJCPB"AE"Rf"SCBOHKG"ZKF"JIAI"OBK"AE"LKG"KJ^K"aqc"JOFGKG"GELEJJCKBIAKG"

JKSK"SOEGHFI>""

"

)E"JKBHP"JKB"OBI"ZKTLIJCPB"AE"UlU"EGHOACIBHEG<"ACGHFCTOCAKG"EB"KJ^K"aqc"JOFGKG"AE"Wx"_"Rx"

AE"ZFCSIFCI>"'GHI"SOEGHFI"GE"ACDCACP"EB"AKG"YFOZKG<"OBK"AEBKSCBIAK"E]ZEFCSEBHIL"JKB"UQl"

EGHOACIBHEG"_"OB"GEYOBAK"YFOZK"AE"JKBHFKL"JKB"jf"EGHOACIBHEG>"



UQU"

"

"

)E"FEILCNP"OBI"GEYOBAI"SEACJCPB"JKB"EL"JOEGHCKBIFCK"I"LI"SOEGHFI"AE"UlU"EGHOACIBHEG<"I"

[CBILEG"AEL"SEG"AE"BKDCESTFE"AE"UQ!q>" 'L"CBHEFbG"AE"EGHIG"SEACJCKBEG" [OE"JKBHFIGHIF"LI"

E]CGHEBJCI" AE" OB" ZKGCTLE" CSZIJHK" EBHFE" ISTIG" SEACAIG" JKSK" JKBGEJOEBJCI" AE" LI"

CBHEFDEBJCPB"JKB"EL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"0IHCBZIN>""

0KG"FEGOLHIAKG"IFFK\IAKG"ZKF"ISTIG"SEACJCKBEG"GE"IBILCNIFKB"I"HFIDbG"AEL"GK[HyIFE")8))<"GE"

AEGJFCTEB"I"JKBHCBOIJCPB>"

"

2IGK"/KBHEFFE_>""

)E"FEILCNP"OBI"ZFCSEFI"SEACJCPB"JKB"EL"JOEGHCKBIFCK"EB"HFEG"aWc"EGJOELIG"ZhTLCJIG"AE"LI"NKBI"

SEHFKZKLCHIBI"AE"/KBHEFFE_<"AOFIBHE"LKG"ZFCSEFKG"JCBJK"A`IG"AEL"SEG"AE"ITFCL"AE"UQ!q<"HODK"

OBI"AOFIJCPB"AE"Rf"SCBOHKG"ZKF"JIAI"OBK"AE"LKG"KBJE"JOFGKG"GELEJJCKBIAKG>""

"

)E"JKBHP"JKB"OBI"SOEGHFI"YEBEFIL"AE"UlU"EGHOACIBHEG<"JKB[KFSIAKG"ZKF"KBJE"a!!c"YFOZKG"

ACGHFCTOCAKG"EB"LI"EGJOELI"CAEBHC[CJIAI"JKSK"%'!"JKB"!l!"EGHOACIBHEG<"EB"LI"EGJOELI"%'U"JKB"

Wl"EGHOACIBHEG"_"LI"EGJOELI"%'W"JKB"jR>"

"

0I"SOEGHFI"YEBEFIL<"GE"ACDCACP"EB"AKG"YFOZKGk"OB"YFOZK"AEBKSCBIAK"E]ZEFCSEBHIL"AE"UUf"

EGHOACIBHEG<"JKB"LKG"JOILEG"GE"CBHEFDCBK"JKB"EL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"_"JKB"OB"

GEYOBAK"YFOZK"AEBKSCBIAK"AE"JKBHFKL"JKB"OB"HKHIL"AE"Rl"EGHOACIBHEG>""

"

)E"FEILCNP"OBI"GEYOBAI"SEACJCPB"JKB"EL"SCGSK"JOEGHCKBIFCK"EB"EL"SEG"AE"\OBCK"AE"UQ!q>"

8KGHEFCKF" I" LI" CBHEFDEBJCPB" AEL" ZFKYFISI" AE" 'AOJIJCPB" ZIFI" LI" 8IN" JKB" LKG" YFOZKG"

E]ZEFCSEBHILEG<"LKG"FEGOLHIAKG"IFFK\IAKG"GE"IBILCNIFKB"I"HFIDbG"AEL"GK[HyIFE")8))<"AEGJFCHKG"

EB"EL"GCYOCEBHE"IZIFHIAK>""

"

+STIG"SEACJCKBEG"aIBHEG"_"AEGZObGc"GE"^CJCEFKB"I"HFIDbG"AEL"JOEGHCKBIFCK"ACGEeIAK"ZIFI"

EGHI"CBDEGHCYIJCPB"_"EB"LKG"AKG"SKSEBHKG"GE"HFITI\P"JKB"LI"HKHILCAIA"AE"LI"SOEGHFI"AE"UlU"

EGHOACIBHEG>""



UQW"

"

"

'L" CBHEFbG" AE" EGHIG" SEACJCKBEG" [OE" JKBHFIGHIF" OB" ZKGCTLE" CSZIJHK" AE" LI" DIFCITLE"

CBAEZEBACEBHE"JKFFEGZKBACEBHE"I"'AOJIJCPB"ZIFI"LI"8IN<"SEACAI"I"ZIFHCF"AE"LI"CBHEFDEBJCPB"

JKB"EL"8FKYFISI"0IHCBZIN"EB"LKG"YFOZKG"E]ZEFCSEBHILEG"ZIFI"ISTKG"JIGKG"a)IBHCIYK"AE"2ILC"

_"/KBHEFFE_c>""

"
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)CY>"IGCBHPHCJI"aTCLIHEFILc" <QQQ" <QRR"
2KBHFKL" ;" o!<fWU" o<qWQ"

)CY>"IGCBHPHCJI"aTCLIHEFILc" <!Uj" <RQj"

1OEBHE:"'LITKFIJCPB"ZFKZCI>"

"

8KF"LK" IBHEFCKF<"GE"JKBJLO_E"XOE"^I_"AC[EFEBJCIG"EGHIA`GHCJISEBHE"GCYBC[CJIHCDIG"EBHFE"LIG"

FEGZOEGHIG" KTHEBCAIG" ZKF" EL" YFOZK" E]ZEFCSEBHIL" IBHEG" AE" LI" CBHEFDEBJCPB" _" LIG" AIAIG"

AEGZObG"ZIFI"ISTKG"`HESG>""

,ITLI"!!Q >"8FOETI"AE"rCLJK]KB"/KBHEFFE_<")&>"

5FOZK" +LYhB"
EGHOACIBHE"

SE"^I"
CBGOLHIAK>"

a)&!c"
"

/E"^I"ZOEGHK"
ILYhB"IZKAK"

ILYOCEB"AE"SCG"
JKSZIeEFKG>"

a)&Uc"
"

+LYhB"
EGHOACIBHE"

SE"^I"
EGJKBACAK"K"

FKHK"SCG"
JKGIG>"
a)&Wc"

"

3E"HKSIAK"
ILYK"XOE"BK"

SE"
ZEFHEBEJE>"

a)&Rc"
"

+LYhB"
EGHOACIBHE"

SE"^I"
ZEYIAK>"

a)&fc"
"

3E"GCAK"
ISEBINIAK"
ZKF"ILYhB"

EGHOACIBHE>"
a)&jc"

"

+LYhB"
EGHOACIBHE"

SE"^I"
ZEACAK"ILYK"
I"JISTCK"

AEGZObG"AE"
I_OAIFSE>"

a)&lc"
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2ILC"_"/KBHEFFE_<"XOE"JKBGCGHE"EB"EL"[KFHILEJCSCEBHK"AEL"IOHKJKBHFKL"AE"LIG"ESKJCKBEG<"AE"

LI" ESZIH`I<" IGEFHCDCAIA" _" LI" GKLOJCPB" ZIJ`[CJI" AE" LKG" JKB[LCJHKG" EB" LIG" IOLIGu<" XOEAI"

ZLEBISEBHE"IJEZHIAI"_"JITILSEBHE"\OGHC[CJIAI"I"ZIFHCF"AEL"IBMLCGCG"AE"LI"CSZLESEBHIJCPB"AE"

LIG"HbJBCJIG"AE"FEJKLEJJCPB"AE"AIHKG<"AEGIFFKLLIAIG"I"LK"LIFYK"AE"LKG"JIZ`HOLKG"EB"LI"ZFEGEBHE"

HEGCG>"""""

"

2KBGCAEFIBAK"LKG"AIHKG"KTHEBCAKG"I"HFIDbG"AE"LI"OHCLCNIJCPB"AE"EGHIG"HbJBCJIG"aJOILCHIHCDIG"_"

JOIBHCHIHCDIGc<" IAESMG<" AEL" IBMLCGCG" AE" EGHKG" ^ILLINYKG" _" IHEBACEBAK" I" LIG" FE[EFEBJCIG"

TCTLCKYFM[CJIG"JKBGOLHIAIG<"GE"I[CFSI"XOE:"

"

'B"JKBJKFAIBJCI"JKB"LIG"^CZPHEGCG"AE"LI"CBDEGHCYIJCPB"_"JKBHFIGHIBAK"LKG"FEGOLHIAKG"JKB"LKG"

KTHEBCAKG"ZKF"+FELLIBK"aUQ!Uc"_"2^KXOE"0IFFIOFC"aUQQVc"XOCEBEG"GEeILIB"XOE<"I"ZIFHCF"AE"LI"

CBHEFDEBJCPB"JKB" OB" ZFKYFISI" ZGCJKEAOJIHCDK"GE" LKYFI" LI" KZHCSCNIJCPB" AE" ^ITCLCAIAEG"

GKJCILEG"EB"EGHOACIBHEG"AE"GEJOBAIFCI"EB"CBGHCHOJCKBEG"EB"8EFh<"GE"EDCAEBJCP"LI"E[EJHCDCAIA"

AE"LKG"ZFKYFISIG"IL"SE\KFIF"LIG"^ITCLCAIAEG"AE"CBHEFIJJCPB"GKJCIL<"IAESMG"AE"CBJFESEBHIF"

LI"SKHCDIJCPB"_"FEBACSCEBHK"IJIAbSCJK"EB"LKG"EGHOACIBHEG"XOE"[OEFKB"CBHEFDEBCAKG>""

"

)CB"ESTIFYK<"EGHKG"EGHOACKG<"GE"AC[EFEBJCIB"JKB"EL"8FKYFISI"0IHCBZIN<"ZKF"LIG"JIFIJHEF`GHCJIG"

AE"LI"SOEGHFI"XOE"[OE"ACFCYCAI"I"EGHOACIBHEG"AE"GEJOBAIFCI<"I"AC[EFEBJCI"AEL"ZFEGEBHE"HFITI\P"

XOE"EGHM"KFCEBHIAK"I"ZFEIAKLEGJEBHEGk"IAESMG<"EGHIG"CBDEGHCYIJCKBEG"EB"8EFh"[OEFKB"AE"HCZK"

JKFFEJHCDK"_"0IHCBZIN<"EG"ZFEDEBHCDK"_"JKSZIFIHCDK"ZKFXOE"HKSI"SOEGHFIG"AE"EGJOELIG"EB"

OBI"JCOAIA"EB"2KLKSTCI"_"LI"JKBHFIGHI"JKB"KHFI"EB"/b]CJK>""

"



Uj! "

"

"

'B"EGHE"SCGSK"GEBHCAK"_"FEHKSIBAK"LI"CBDEGHCYIJCPB"FEILCNIAI"ZKF"(OTCILEG<"(OGGK<"8IBECDI"

|"5KBNMLEN<"EB"EL"UQ!q"EB"+FYEBHCBI"FE[EFEBHE"I"LI"(EDCGCPB"GCGHESMHCJI"GKTFE"LKG"ZFKYFISIG"

AE" 'BHFEBISCEBHK")KJCKESKJCKBIL"ZIFI"BCeKG"_" IAKLEGJEBHEG"AE" j" I" !q" IeKG"ZOTLCJIAKG"

EBHFE"LKG"ZEFCKAKG"UQ!!"_"UQ!f<"GE"EDCAEBJCI"XOE"AE"LKG"!l"ZFKYFISIG"CSZLESEBHIAKG"OB"

YFIB"ZKFJEBHI\E"HEB`IB"JKSK"KT\EHCDK"ZFCBJCZIL"EBHFEBIF"LI"CBHELCYEBJCI"ESKJCKBIL<"GEYOCAK"

ZKF"LKG"EBHFEBISCEBHKG"SC]HKG"_"EB"SEBKF"SEACAI"LKG"AEGHCBIAKG"I"AEGIFFKLLIF"^ITCLCAIAEG"

GKJCILEG>" 0K" JOIL<" \OGHC[CJI" LI" BEJEGCAIA" AE" [KSEBHIF" ZFKYFISIG" EB[KJIAKG" BK" GKLK" IL"

AEGIFFKLLK"AE"^ITCLCAIAEG"ESKJCKBILEG"GCBK"IAESMG"^ITCLCAIAEG"GKJCILEG"EB"EHIZI"ZFEDCI"I"

LI"IAKLEGJEBJCI>""

"

0KG" FEGOLHIAKG" AE" 0IHCBZIN" EB" LIG" SOEGHFIG" AE" )IBHCIYK" AE" 2ILC" _" /KBHEFFE_<" YOIFAIB"

FELIJCPB"JKB"LK"ILJIBNIAK"ZKF"2^IO]"aUQQqc"EB"LI"CSZLESEBHIJCPB"AEL"ZFKYFISI"+OLIG"EB"

8IN" EB" CBGHCHOJCKBEG" AE" EAOJIJCPB" TMGCJI" _" SEACI" EB" 2KLKSTCI" ACFCYCAK" I" [KFHILEJEF" LI"

JKBDCDEBJCI"ZIFI"YEBEFIF"OBI"JOLHOFI"AE"ZIN<"I"HFIDbG"AE"LI"CBHEFDEBJCPB"JKB"EGHFIHEYCIG"

ZEAIYPYCJIG"_"JCOAIAIBIG<"I"AC[EFEBJCI"AE"0IHCBZIN"XOE"EGHM"ACFCYCAK"IL"[KFHILEJCSCEBHK"AE"

^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"GO"JKB\OBHK"ZFEDCBCEBAK"GCHOIJCKBEG"JKSK"EL"GOCJCACK<"LIG"

IACJJCKBEG<"LKG"IJHKG"AELCJHCDKG"_"LIG"IJJCKBEG"AE"IJKGK"EGJKLIF>""

"

*E" CYOIL" SIBEFI<" E]CGHE" GCSCLCHOA" AE" 0IHCBZIN" JKB" EL" ZFKYFISI"2KBGHFO_E" ," aUQ!Rc"

CSZLESEBHIAK"I"HFIDbG"AE"LI"GEJFEHIFCI"AE"'AOJIJCPB"EB"/b]CJK<"JKB"EL"[CB"AE"AEGIFFKLLIF"

^ITCLCAIAEG" GKJCKESKJCKBILEG" EB" LKG" IAKLEGJEBHEG" _" IG`" SE\KFIF" EL" ISTCEBHE" EGJKLIF" IL"

CBHEFCKF"AE"LIG"EGJOELIG<"IAESMG"AE"ACGSCBOCF"LKG"`BACJEG"AE"GOCJCACK<"ZFEKJOZIJCPB"BIJCKBIL>""

"

0I"AC[EFEBJCI"AE"EGHE"EGHOACK"JKB"0IHCBZIN<"GE"ZOBHOILCNI"EB"LI"EAIA"AE"LKG"EGHOACIBHEG"AE"LI"

SOEGHFI"_"IAESMG"EB"EL"HCZK"AE"EGHOACK<"XOE"ZIFI"LI"ZFEGEBHE"CBDEGHCYIJCPB"EG"ZFEDEBHCDK"_"

2KBGHFO_E",<"EG"JKFFEJHCDK>"""

"



UjU"

"

"

'L"8FKYFISI"AE" 'AOJIJCPB"ZIFI"LI"8IN<"0IHCBZIN<"EGHM"ACFCYCAK"^IJCI"LKG"ZFEIAKLEGJEBHEG<"

AETCAK"I"LI"CSZKFHIBJCI"AE"EGHI"EHIZI"EB"EL"AEGIFFKLLK"AE"LI"ZEFGKBILCAIA"_"EL"JIFMJHEF<"EG"

OB"ZFKJEGK"EB"EL"JOIL"LIG"BCeIG"_"LKG"BCeKG"CBCJCIB"GO"SIAOFEN"ESKJCKBIL"_"ZGCJKGKJCIL"ZIFI"

JKBDEFHCFGE"[CBILSEBHE"EB"IAKLEGJEBHEG>""

"

+" ZIFHCF" AE" LKG" FEGOLHIAKG" IFFK\IAKG" ZKF" LIG" HbJBCJIG" OHCLCNIAIG" HIBHK" JOILCHIHCDI" JKSK"

JOIBHCHIHCDI<" GE" EDCAEBJCI" XOE" E]CGHE" OB" JISTCK" GCYBC[CJIHCDK"EB" LKG" ZFEIAKLEGJEBHEG" EB"

ISTKG"JKBHEGHKG<")IBHCIYK"AE"2ILC"_"/KBHEFFE_"JKSK"ZFKAOJHK"AE"LI"CBHEFDEBJCPB"JKB"EL"

ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN<"0IHCBZIN>""

"

8KF"HKAK"LK"IBHEFCKF<"GE"JKB[CFSI"EL"CSZIJHK"YEBEFIAK"I"ZIFHCF"AE"LI"CSZLESEBHIJCPB"JKB"EL"

ZFKYFISI" AE" 'AOJIJCPB" ZIFI" LI" 8IN<" 0IHCBZIN" EB" LKG" ZFEIAKLEGJEBHEG" CBHEFDEBCAKG"EB"

)IBHCIYK"AE"2ILC"_"/KBHEFFE_<"IJEZHIBAK"LI"̂ CZPHEGCG"ZLIBHEIAI"EB"LI"ZFEGEBHE"CBDEGHCYIJCPB>""

"

'B" EL" GCYOCEBHE" IZIFHIAK<"GE" JKBHFIGHI" EL" AEGIFFKLLK" AE" JIAI" OBK" AE" LKG" JCBJK" KT\EHCDKG"

ZLIBHEIAKG"EB"EGHI"CBDEGHCYIJCPB>""

%
O5>.8,*-+$+$'(7*.%&;.%&-$##,;;,.%&.;,-.,0F&+(1,-.%&.;$.(*1&-+("$'(7*5.

,IL"_"JKSK"GE"^I"AEGJFCHK"IBHEFCKFSEBHE<"EL"KT\EHCDK"YEBEFIL"AE"LI"ZFEGEBHE"CBDEGHCYIJCPB"

EFI"tAEHEFSCBIF"LI"CB[LOEBJCI"AE"LI" 'AOJIJCPB"ZIFI"LI"8IN<"EB"EL"Ab[CJCH"AE"LIG"^ITCLCAIAEG"

GKJCKESKJCKBILEG" AE" LKG" ZFEIAKLEGJEBHEG" EB" )IBHCIYK" AE" 2ILC<" 2KLKSTCI" _" /KBHEFFE_<"

/b ]CJKu>"

"

)EYOCAISEBHE"GE"HFINIFKB"JCBJK"KT\EHCDKG"EGZEJ`[CJKG"XOE"^IB"GCAK"AEGIFFKLLIAKG"I"LK"LIFYK"

AE"LI"CBDEGHCYIJCPB<"EGHKG"[OEFKB:"

"

.7@!>" *EGJFCTCF" LKG" ZFKYFISIG" AE" 'AOJIJCPB" ZIFI" LI" 8IN" XOE"GE" ^IB" CSZLESEBHIAK" EB"

2KLKSTCI"_"/b]CJK>"



UjW"

"

"

.7@U>" %AEBHC[CJIF" LIG" ^ITCLCAIAEG" GKJCKESKJCKBILEG" BEJEGIFCIG" EB" LI" EHIZI" AE" LI"

ZFEIAKLEGJEBJCI>"""""

"

.7@W>" *CGEeIF" OB" 8FKYFISI" AE" 'AOJIJCPB" ZIFI" LI" 8IN<" XOE" CSZIJHE" EB" EL" Ab[CJCH" AE" LIG"

^ITCLCAIAEG" GKJCKESKJCKBILEG" EB" LKG" ZFEIAKLEGJEBHEG" EB" )IBHCIYK" AE" 2ILC<" 2KLKSTCI" _"

/KBHEFFE_<"/b]CJK>"

"

.7@R>"%SZLESEBHIF"OB"8FKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"XOE"CSZIJHE"EB"EL"Ab[CJCH"AE"LIG"

^ITCLCAIAEG" GKJCKESKJCKBILEG" EB" LKG" ZFEIAKLEGJEBHEG" EB" )IBHCIYK" AE" 2ILC<" 2KLKSTCI" _"

/KBHEFFE_<"/b]CJK>"

"

.7@f>" 'DILOIF" EL" CSZIJHK" AEL" ZFKYFISI" AE" 'AOJIJCPB" ZIFI" LI" 8IN"EB" LIG" ^ITCLCAIAEG"

GKJCKESKJCKBILEG" EB" LKG" ZFEIAKLEGJEBHEG" EB" )IBHCIYK" AE" 2ILC<" 2KLKSTCI" _" /KBHEFFE_"

/b]CJK>"

"

,EBCEBAK"EB"JOEBHI"EL"IBMLCGCG"AE"LKG"EB[KXOEG"AE"CBDEGHCYIJCPB"OHCLCNIAKG"_"LIG"JKBJLOGCKBEG"

AE"LIG"^CZPHEGCG"GE"ZOEAE"AEJCF<"GKTFE"EL"KT\EHCDK"OBK<"XOE<"GE"CAEBHC[CJP"LI"E]CGHEBJCI"E"

CSZLESEBHIJCPB"AE"ZFKYFISIG"AE"'AOJIJCPB"ZIFI"LI"8IN"EB"2KLKSTCI"_"/b]CJK>"+AKZHIBAK"

AC[EFEBHEG"EB[KXOEG<"LIG"CBGHCHOJCKBEG"IJIAbSCJIG"_"KFYIBCNIJCKBEG"YOTEFBISEBHILEG"^IB"

E\EFJCAK" OB" CSZKFHIBHE" FKL" EB" EL" ACGEeK" _" E\EJOJCPB" AE" EGHKG" ZFKYFISIG<" SKGHFIBAK"

ACGZKGCJCPB"IL"OBCF"EG[OEFNKG"ZIFI"XOE"LIG"EGJOELIG"GE"JKBDCEFHIB"EB"EGJEBIFCKG"AE"ZIN>""

"

+LYOBKG"AE"EGHKG"ZFK_EJHKG<"GC"TCEB"_I"GE"^IB"CSZLESEBHIAK"_"JOEBHIB"JKB" IJHCDCAIAEG"

EBJISCBIAIG" I" [KFHILEJEF" LIG" JKSZEHEBJCIG" ESKJCKBILEG" EB" LKG"EGHOACIBHEG<" JIFEJEB" AE"

ELESEBHKG"IACJCKBILEG"XOE"FE[OEFJEB"EB"JKB\OBHK"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"JKSK"

LIG" XOE" GOYCEFE" EL" ZFKYFISI" AE" 'AOJIJCPB" ZIFI" LI" 8IN" 0IHCBZIN>" +" JKBHCBOIJCPB<" GE"

SEBJCKBIB"ILYOBKG"E\ESZLKG>""

"



UjR"

"

"

#BK" AE" LKG" ZFK_EJHKG" SMG" GCYBC[CJIHCDKG" EB" EL" JISZK" AE" LI" 'AOJIJCPB" ZIFI" LI" 8IN"

CSZLESEBHIAK"EB"2KLKSTCI<"EG"EL"AEBKSCBIAK"t+OLIG"EB"8INu<"LCAEFIAK"ZKF"LI"#BCDEFGCAIA"

AE"LKG"+BAEG>")O"EB[KXOE"GE"LCSCHI"IL"AEGIFFKLLK"AE"EGHFIHEYCIG"ZEAIYPYCJIG"_"JKSZEHEBJCIG"

JCOAIAIBIGk"ZKF"LK"HIBHK<"AE\I"AE"LIAK"EL"[KFHILEJCSCEBHK"ESKJCKBIL<"^ITCLCAIA"CSZKFHIBHE"

AOFIBHE" LI" EHIZI" AE" LI" ZFEIAKLEGJEBJCIk" EGHK" hLHCSK" JKCBJCAE" JKB" /OLGKy" a!VVlc" XOCEB"

AEGHIJI"LI"CSZKFHIBJCI"AE"[KSEBHIF"LI"EAOJIJCPB"ESKJCKBIL"EB"LIG"IOLIG<"ZFEJCGIBAK"XOE"LI"

EAOJIJCPB" BK" GKLK" AETE" KJOZIFGE" AE" IGZEJHKG" JKYBCHCDKG" EB" LKG" CB[IBHEG<" GCBK" XOE" EG"

CSZFEGJCBACTLE" XOE" EGHKG" JKBKJCSCEBHKG" JKBHFCTO_IB" IL" AEGIFFKLLK" AE" JKSZEHEBJCIG"

ESKJCKBILEG>""

"

*E"KHFI"ZIFHE<"EB"/b]CJK<"EL"ZFKYFISI"SMG"IZFK]CSIAK<"EB"EGHE"JKBHE]HK<"EG"t2KBGHFO_E"

,u<"CSZLESEBHIAK"I"HFIDbG"AE"LI")EJFEHIF`I"AE"'AOJIJCPB"8hTLCJI"a)'8c"_"AEL"8FKYFISI"AE"

LIG"$IJCKBEG"#BCAIG>")O"KT\EHCDK"EB"HbFSCBKG"YEBEFILEG"EG"SKHCDIF"OBI"GIBI"JKBDCDEBJCI"

EGJKLIF<" AEGIFFKLLIBAK" ^ITCLCAIAEG" GKJCKESKJCKBILEG" EB" LI"EGJOELI>" $K" KTGHIBHE<" EGHE"

ZFKYFISI"DI"ACFCYCAK"GKLK"I" IAKLEGJEBHEG"AE"EAOJIJCPB"SEACI"GOZEFCKF<"FEGHFCBYCEBAK"GO"

IZLCJIJCPB" I"LKG"ZFEIAKLEGJEBHEG<"EHIZI"JFOJCIL"ZIFI"AEGIFFKLLIF"^ITCLCAIAEG"ESKJCKBILEG"

JKSK" EL" IOHKJKBHFKL>" *ETCAK" I" EGHI" LCSCHIBHE<" 2KBGHFO_E" ," AE\I" AE" GEF" OB" ZFK_EJHK"

ZFEDEBHCDK"_"GE"CSZLESEBHI"AE"SKAK"JKFFEJHCDK<"EB[KJIBAK"GOG"FEGOLHIAKG"EB"FEAOJCF"LKG"

ILHKG"`BACJEG"AE"GOCJCACK>""

"

'L"ZFK_EJHK"AE" 'AOJIJCPB"ZIFI"LI"8IN<"0IHCBZIN<"CSZLESEBHIAK"ZIFI"EGHI"CBDEGHCYIJCPB" I"

AC[EFEBJCI"AE"2KBGHFO_E",<"EGHM"EB[KJIAK"I"HFITI\IF"JKB"LKG"EGHOACIBHEG"AEGAE"EL"HEFJEF"_"

JOIFHK"BCDEL"AE"EAOJIJCPB"ZFCSIFCI>"2ITE"GEeILIF"XOE"GE"JKBGCAEFI"EGEBJCIL"[KFHILEJEF"LIG"

^ITCLCAIAEG"GKJCKESKJCKBILEG"AEGAE"LI"ZFEIAKLEGJEBJCI"aq"I"!Q"IeKGc<"EHIZI"EB"LI"XOE"GE"

AEGIFFKLLI" LI" JKSZFEBGCPB" AE" LI" ISTCDILEBJCI" ESKJCKBILk" ACJ^K" AE" KHFI" [KFSI:" LKG"

ZFEIAKLEGJEBHEG"GCEBHEB"AC[EFEBHEG"ESKJCKBEG<"CBJLOGK"JKBHFIACJHKFCIG<"[FEBHE"OBI"SCGSI"

GCHOIJCPB<" ZKF" ELLK" EGHMB" JKB" LI" GO[CJCEBHE" SIAOFEN" ZIFI" [KFHILEJEF" GO" JKSZEHEBJCI"

ESKJCKBIL>""



Ujf "

"

"

'B" JKBJKFAIBJCI" JKB" LKG" E]ZEFHKG" EBHFEDCGHIAKG<" XOCEBEG" EB[IHCNIB" LI" CSZKFHIBJCI" AE" LI"

EHIZI"ZFEIAKLEGJEBHE"JKSK"OBI"[IGE"EDKLOHCDI"AEL"BCeK"aq"I"!Q"IeKGc<"AKBAE"GE"YEBEFI"EL"

AEGIFFKLLK" I[EJHCDK" _" GKJCIL<" GKB" JIZIJEG" AE" E]ZFEGIF" JKB"JLIFCAIA" GOG" GEBHCSCEBHKG<"

FEJKBKJEB"BKFSIG"GKJCILEG"TMGCJIG"_"JKBAOJHIG"IAEJOIAIG>"8KF"LK"HIBHK<"HCEBEB"LI"JIZIJCAIA"

ZIFI"FINKBIF"_"FE[LE]CKBIF"GKTFE"GOG"IJHKG"_"GEBHCSCEBHKG>""

"

)C"TCEB"2KBGHFO_E",<"DI"EB[KJIAK"I"EDCHIF"GOCJCACKG"AOFIBHE"LI"EAOJIJCPB"SEACI"GOZEFCKF<"

EBHFE"KHFIG"JKGIG<"0IHCBZIN"ZFK[OBACNI"EB"LI"FI`N"AEL"ZFKTLESI<"JKBHFCTO_EBAK"IL"AEGIFFKLLK"

AE" JCOAIAIBKG" GIBKG" _" JKBGJCEBHEG" AE" GOG" ESKJCKBEG" AEGAE" OBI" EHIZI" ZFEDCI" I" LI"

IAKLEGJEBJCI>""

"

'B" JKBGEJOEBJCI<" 0IHCBZIN" IZOBHI" ^IJCI" EL" [KFHILEJCSCEBHK" AE" JOIHFK" ^ITCLCAIAEG"

GKJCKESKJCKBILEG"EB"LI"EHIZI"AE"LI"ZFEIAKLEGJEBJCI"ZIFI"JCSEBHIF"EB"ELLKG<"TIGEG"GPLCAIG<"_"

AE" EGHI" [KFSI" EBHFEYIF" I" LIG" GKJCEAIAEG" AE" 2KLKSTCI" _" /b]CJK<" IAKLEGJEBHEG"

ESKJCKBILSEBHE"JKSZEHEBHEG<"XOE"HEBAFMB"SMG"ZKGCTCLCAIAEG"AE"JKBDEFHCFGE"EB"IAOLHKG"

ZFKAOJHCDKG"_"JIZIJEG"AE"FEGZKBAEF"I"GCHOIJCKBEG"IADEFGIG"GCB"FEJOFFCF"I"LI"DCKLEBJCI>"""

"

'B" JOIBHK" IL" KT\EHCDK"AKG<" _" I" ZIFHCF" AE" LI" FEDCGCPB" HEPFCJI<" GE" CAEBHC[CJP" XOE" LI"

ZFEIAKLEGJEBJCI"EG"OBI"EHIZI"CSZKFHIBHE"EB"LI"JOIL"LIG"BCeIG"_"LKG"BCeKG"CBCJCIB"GO"SIAOFEN"

ESKJCKBIL"_"ZGCJKGKJCIL"ZIFI"JKBDEFHCFGE"EB"IAKLEGJEBHEG>""

"

'B"EGHE"GEBHCAK"IOHKFEG"JKSK"5KLESIB<"7K_IHNCG"_"/JmEE"aUQQUc<"AEGHIJIB"LI"CSZKFHIBJCI"

AEL" AEGIFFKLLK" AE" JOIHFK" AKSCBCKG" AE" JKBJCEBJCI<" LI" IOHKYEGHCPB<" LI" JKBJCEBJCI" GKJCIL<" LI"

YEGHCPB" AE" LIG" FELIJCKBEG" _" KHFIG" JKSZEHEBJCIG<" ZOBHOILCNIB" XOE" EL" [KFHILEJEF" EGHIG"

JKSZEHEBJCIG"LEG"ZEFSCHCFM"OBI"SI_KF"EDKLOJCPB>"""

"

+G`"SCGSK<"_"EB"JKBYFOEBJCI"JKB"LK"ZLIBHEIAK"ZKF"LKG"E]ZEFHKG<"EGHM"JKSZFKTIAK"XOE"EL"

AEGIFFKLLK" AE" LKG" D`BJOLKG" I[EJHCDKG" _" LI" CBHELCYEBJCI" ESKJCKBIL" HCEBE" GO" KFCYEB" EB" LIG"



Ujj "

"

"

FELIJCKBEG"I[EJHCDIG"EGHITLEJCAIG"EB"EL"^KYIF>"#BI"[ISCLCI"JKB"OB"JLCSI"ESKJCKBIL"EB"EL"XOE"

GE"[KSEBHE"EL"FEGZEHK<"LI"HKLEFIBJCI<"EL"I[EJHK<"LI"ESZIH`I<"BKFSIG"JLIFIG"_"KHFKG"DILKFEG"

GKJCILEG"ZEFSCHE"EL"TOEB"AEGIFFKLLK"ZGCJKESKJCKBIL"AE"LKG"ZFEIAKLEGJEBHEG>""

"

(EHKSIBAK"LK"ZLIBHEIAK"ZKF"8OBGEH"aUQQqc"tJOIBAK"LKG"ZIAFEG"K[FEJEB"ESZIH`I"I"GOG"^C\KG"

_"LEG"I_OAIB"I"EB[FEBHIFGE"I"LIG"ESKJCKBEG"BEYIHCDIG"AE"CFI<"HFCGHENI"_"SCEAK<"GE"JFEIB"LINKG"

AE"LEILHIA"_"AE"I[EJHK"EBHFE"LIG"[ISCLCIGu>"0K"IBHEFCKF"EDCAEBJCI"EL"ZIZEL"XOE"\OEYI"LI"[ISCLCI"

JKSK"SKAELK"EB"LI"[KFSIJCPB"AE"LKG"ZFEIAKLEGJEBHEG<"JKCBJCACEBAK"JKB"LKG"IZKFHEG"AE"LKG"

E]ZEFHKG<"XOE"AEGHIJIB"LI"CSZKFHIBJCI"AE"LI"CBGHCHOJCPB"AE"LI"1ISCLCI<"IL"CYOIL"XOE"LI"EGJOELI<"

JKSK" EGJEBIFCKG" ZFKZCJCKG" ZIFI" EL" AEGIFFKLLK" AE" ^ITCLCAIAEG" GKJCKESKJCKBILEG" AEJCGCDIG"

JKSK<" EL" IOHKJKBHFKL" ESKJCKBIL<" ESZIH`I<" IGEFHCDCAIA" _" GKLOJCPB" ZIJ`[CJI" AE" JKB[LCJHKG"

AOFIBHE"LI"ZFEIAKLEGJEBJCI>""

"

,ISTCbB<"IJEBHhIB"XOE"AOFIBHE"EGHI"EHIZI"EG"AE[CBCHCDK"LI"IAXOCGCJCPB"AE"^ITCLCAIAEG"ZIFI"

LI"DCAI<"GKB"LIG"^EFFISCEBHIG"XOE"LEG"ZEFSCHCFMB"I"LKG"[OHOFKG"IAKLEGJEBHEG"IJHOIF"AE"SIBEFI"

JKSZEHEBHE" _" ^ITCLCAKGIG" EB" HKAIG" LIG" GCHOIJCKBEG" JKHCACIBIG>" 0K" IBHEFCKF<" CBDCHI" I"

FE[LE]CKBIF" GKTFE" EL" ZIZEL" HFIBGJEBAEBHIL" XOE" \OEYIB" LIG" [ISCLCIG" _" LI" EGJOELI" JKSK"

CBGHCHOJCKBEG"[KFSIAKFIG"AE"LIG"_"LKG"[OHOFKG"JCOAIAIBKG>""

"

,EBCEBAK" EB" JOEBHI<" LI" LCHEFIHOFI" JKBGOLHIAI" _" LKG" E]ZEFHKG" EBHFEDCGHIAKG" E]CGHE" OBI"

JKBYFOEBJCI<" FEGZEHK" I" XOE" LIG" ^ITCLCAIAEG" BEJEGIFCIG" XOE" AETEB" AEGIFFKLLIF"LKG"

ZFEIAKLEGJEBHEG"GKB"EL"IOHKJKBHFKL"ESKJCKBIL<"LI"ESZIH`I<"IGEFHCDCAIA"_"GKLOJCPB"ZIJ`[CJI"

AE" JKB[LCJHKG>" 3EFFISCEBHIG" XOE" LEG" YIFIBHCNIFMB" EL" b]CHK" EB" GOG" FELIJCKBEG" GKJCILEG" _" LI"

GEYOFCAIA" AE" I[FKBHIF" AE" [KFSI" IGEFHCDI" LIG" GCHOIJCKBEG" XOE" GE" LEG" ZFEGEBHEB" EB"GO"

JKHCACIBCAIA>""

"

8KF"KHFK"LIAK<"_"EB"LK"FE[EFEBHE"IL"KT\EHCDK"HFEG<"GE"ACGEeP"EL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"

8IN<" AEBKSCBIAK" 0IHCBZIN<" XOE" GOFYE" ZKF" LI" BEJEGCAIA" AE" [KFHILEJEF" LIG" ^ITCLCAIAEG"



Ujl "

"

"

GKJCKESKJCKBILEG"AE"LKG"ZFEIAKLEGJEBHEG<"[KSEBHIBAK"LI"JKBGHFOJJCPB"AE"OBI"JOLHOFI"AE"

ZIN"EB"LIG"IOLIG<"IAESMG<"AE"ACGSCBOCF"_"ZFEDEBCF"JKBAOJHIG"DCKLEBHIG"EBHFE"CYOILEG>"

"

0IHCBZIN<"ZIFHE"IL"EBJOEBHFK"JKB"LI"FEILCAIA"XOE"DCDEB"EB"YEBEFIL"LIG"EGJOELIG"AE"ZFCSIFCI<"

AKBAE"LIG"SIBC[EGHIJCKBEG"AE"DCKLEBJCI"^IJEB"ZIFHE"AE"LI"JKHCACIBCAIA"_"EG"BEJEGIFCK"OHCLCNIF"

^EFFISCEBHIG"ZIFI"EBGEeIF"I"LKG"EGHOACIBHEG"XOE"E]CGHEB"KHFIG"KZJCKBEG"AC[EFEBHEG"I"LIG"AE"

LI"DCKLEBJCI>""

"

'GHE"ZFK_EJHK"EAOJIHCDK<" [IDKFEJE"LI" IAXOCGCJCPB"AE"^ITCLCAIAEG"AE"LKG"ZFEIAKLEGJEBHEG<"

TFCBAIBAK" ^EFFISCEBHIG" ZIFI" [KFHILEJEF" JKSZEHEBJCIG" GKJCILEG" _" ESKJCKBILEG" XOE"

TEBE[CJCIFMB" I" LKG" EGHOACIBHEG<" EB" IXOELLIG" JKBAOJHIG" XOE" LEG" ZEFSCHEB" GEYOFCAIA" _"

FEJKBKJCSCEBHK<"HKSI"AE"AEJCGCKBEG"IAEJOIAIG<"IOHKJKBHFKL"ESKJCKBIL<"DILKFEG"JKSK"LI"

ESZIH`I"_"IGEFHCDCAIA"_"LIG"ACGHCBHIG"[KFSIG"E]CGHEBHEG"ZIFI"GKLOJCKBIF"AE"[KFSI"ZIJ`[CJI"LKG"

JKB[LCJHKG>""

"

4"FEHKSIBAK"LK"ZLIBHEIAK"ZKF"iLDIFEN"aUQQ!c<"LIG"CBHEFDEBJCKBEG"JKB"ZFKYFISIG"EAOJIHCDKG"

EB[KJIAKG" I" LI" ZIN<" AETEB" CBCJCIFGE" AEGAE" LI" EHIZI" AE" ZFEIAKLEGJEBJCI<" EG" CSZKFHIBHE"

[KSEBHIF"LI"BEYKJCIJCPB"_"LI"IJEZHIJCPB"AE"GOG"CBHEFEGEG"ZFKZCKG"_"I\EBKG>"?OE"GEIB"JIZIJEG"

AE" tFEJKBKJEF"LKG"AEFEJ^KG" AE" LKG" AESMG<" I" YOCIF" GO" JKBAOJHI" ZKF" LKG" ZFCBJCZCKG" AE" LI"

HKLEFIBJCI"_"[LE]CTCLCAIAu"aZ>"Rfc>""

"

+AESMG<"TFCBAI"I"LKG"SIEGHFKG"^EFFISCEBHIG"ZIFI"EL"[KFHILEJCSCEBHK"AE"LI"YEGHCPB"AE"LIG"

ESKJCKBEG<"EL"AEGIFFKLLK"AE"DILKFEG"GKJCILEG"_"LI"IAXOCGCJCPB"AE"EGHFIHEYCIG"ZIFI"EL"[KSEBHK"

AE"LI"GKLOJCPB"ZIJ`[CJI"AE"JKB[LCJHKG"EBHFE"GOG"EGHOACIBHEG>""

"

2KB" EL" ACGEeK" AEL" 8FKYFISI" 0IHCBZIN<" GE"LKYFP"XOE" LKG"ZFEIAKLEGJEBHEG" [KFHILENJIB" GOG"

^ITCLCAIAEG" GKJCKESKJCKBILEG<" TEBE[CJCIBAK" LI" JKSOBCAIA" EAOJIHCDI" EB" YEBEFIL<" IL"



Ujq"

"

"

ZFKSKDEF" JKBAOJHIG" XOE" LEG" IZKFHEB" SI_KF" GEYOFCAIA" _" FEJKBKJCSCEBHK<" HKSI" AE"

AEJCGCKBEG"IGEFHCDIG"_"GKLOJCPB"ZIJ`[CJI"AE"LKG"JKB[LCJHKG>""

"

0KG"EGHOACIBHEG<"AEGIFFKLLIFKB"LI"JIZIJCAIA"AE"GKLOJCKBIF"LKG"JKB[LCJHKG"AE"[KFSI"IGEFHCDI"_"

ZIJ`[CJIk" IAESMG" AE" JKBGHFOCF" FELIJCKBEG" GKJCILEG" IFSKBCKGIG" _" HEBEF" LI" JIZIJCAIA" AE"

I[FKBHIF"LIG"ACDEFGIG"GCHOIJCKBEG"XOE"GE"ZFEGEBHEB"I"LK"LIFYK"AE"GO"DCAI>""

0IHCBZIN<"GE"ACGEeI"EB"HFEG"OBCAIAEG"AE"IZFEBACNI\Ek"LI"ZFCSEFI<"GE"AEBKSCBP"t7ICLIBAK"JKB"

LIG"ESKJCKBEGu<"EBYLKTI"OB"JKB\OBHK"AE"IJHCDCAIAEG"LhACJIG"EB[KJIAIG"I"LI"CAEBHC[CJIJCPB<"

FEYOLIJCPB"_"SIBC[EGHIJCPB"AE"LIG"ESKJCKBEG"ZFCSIFCIG>""

"

0I"GEYOBAI"OBCAIA"AE"IZFEBACNI\E<"GE"^I"HCHOLIAK"t2IFBIDIL"AE"DILKFEGu<"ITIFJI"OB"YFOZK"AE"

IJHCDCAIAEG" LhACJIG" FE[EFEBHE" IL" [KFHILEJCSCEBHK" AE" ILYOBKG" DILKFEG" GKJCILEG" JKSK" LI"

ESZIH`I<"FEGZEHK<"HKLEFIBJCI<"\OGHCJCI<"JKB"EL"CBHEFbG"AE"[KFHILEJEF"EB"LKG"ZFEIAKLEGJEBHEG"LI"

^ITCLCAIA"AE"IGEFHCDCAIA"I"LI"^KFI"AE"HKSIF"AEJCGCKBEG>""

"

8KF" hLHCSK<" OBI" HEFJEFI" OBCAIA" AE" IZFEBACNI\E<" tEL" JK[FE" SMYCJK" AEL" JKB[LCJHKu<" XOE"

JKSZFEBAE"IJHCDCAIAEG"LhACJIG"JKSK"OB"JOEBHK<"EB[KJIAK"I"LI"CAEBHC[CJIJCPB"AE"JKB[LCJHKG<"

FEYOLIJCPB"_"GKLOJCPB"ZIJ`[CJI"AE"LKG"SCGSKG>""

"

'B"HbFSCBKG"YEBEFILEG"HKAIG"LIG"IJHCDCAIAEG"XOE"JKBHCEBE"EL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"

8IN<" 0IHCBZIN<" EGHMB" EB[KJIAIG" EB" EL" AEGIFFKLLK" AE" ^ITCLCAIAEG" GKJCKESKJCKBILEG" EB" LKG"

ZFEIAKLEGJEBHEG>" 2KB" EL" CBHEFbG" AE" ZKAEF" ACGSCBOCF" _" ZFEDEBCF" LIG" SIBC[EGHIJCKBEG" AE"

JKBAOJHIG"DCKLEBHIG"IL"CBHEFCKF"AE"LIG"IOLIG<"IAESMG"AE"KHFIG"GCHOIJCKBEG"JKSK"EL"GOCJCACK<"

LKG"IJHKG"AELCJHCDKG"_"LIG"IACJCKBEG>""

"

+" ZIFHCF" AE" LI" CBHEFDEBJCPB" JKB" EL" 8FKYFISI" AE" 'AOJIJCPB" ZIFI" LI" 8IN<" 0IHCBZIN" EB" LIG"

EGJOELIG"FELIJCKBIAIG<"GE"CAEBHC[CJP"XOE"E]CGHE"^KSKYEBECAIA"EB"ISTIG"SOEGHFIG"a2ILC"_"



UjV"

"

"

/KBHEFFE_c<"HIBHK"EB"LI"JIBHCAIA"UlU"EGHOACIBHEG<"EAIAEG"EBHFE"LKG"q"I"!Q"IeKG"_"EL"YbBEFK"

fQz"[ESEBCBK"_"fQz"SIGJOLCBK>""

"

#BI"AC[EFEBJCI"GCYBC[CJIHCDI"EBHFE"LI"CBHEFDEBJCPB"EB" )IBHCIYK"AE"2ILC"_" /KBHEFFE_<"EG"LI"

ACGHFCTOJCPB"AE"LKG"EGHOACIBHEG"ZKF"GILIG"AE"JLIGEG>"'B"2ILC<"GE"JKBHP"JKB"OB"ZFKSEACK"AE"Wl"

EGHOACIBHEG"ZKF"IOLI<"JKBHFIFCK"I"/KBHEFFE_"JKB"OB"ZFKSEACK"AE"!f"_"^IGHI"Ul"ZKF"GILI<"

SKGHFIBAK"OBI"AC[EFEBJCI"AE"!Q"EGHOACIBHEG"SEBKG"ZKF"IOLI"EB"JKBHFIGHE"JKB")IBHCIYK"AE"

2ILC>""

)E" KTGEFDP" GCSCLCHOA" FEGZEJHK" IL" EGHFIHK" GKJCKEJKBPSCJK" AE" ISTIG" SOEGHFIG>"0KG"

EGHOACIBHEG<" GKB" ZFKJEAEBHEG" AE" [ISCLCIG" AE" LI" JLIGE" HFITI\IAKFI" SEACI" TI\I" EB" ISTIG"

JCOAIAEG>""

"

)E"AEGHIJI<"OBI"BKHITLE"AC[EFEBJCI"EBHFE"LI"CB[FIEGHFOJHOFI"AE"LIG"EGJOELIG"CBHEFDEBCAIG"EB"

ISTKG"SOBCJCZCKG>"/CEBHFIG"LIG"IOLIG"EB"/KBHEFFE_"EGHMB"EXOCZIAIG"JKB"JLCSI<"EXOCZKG"

IOACKDCGOILEG<"JKSZOHIAKFEG<"CSZFEGKFIG"_"ILSIJbB"AE"SIHEFCILEG"EAOJIHCDKG"ZIFI"EL"OGK"

AE"LKG"EGHOACIBHEGk"LIG"EGJOELIG"AE"2ILC<"JIFEJEB"AE"EGHI"AKHIJCPB>""

"

.HFI" AC[EFEBJCI" KTGEFDIAI" EBHFE" LIG" AKG" SOEGHFIG<" EG" EL" JKSZFKSCGK" SIBC[CEGHK" ZKF" LIG"

[ISCLCIG"EB"/KBHEFFE_"FEGZEJHK"I"LI"[KFSIJCPB"IJIAbSCJI"_"ZFEGEBHIJCPB"ZEFGKBIL"AE"LKG"

EGHOACIBHEG"I"AC[EFEBJCI"AE"LK"ZEFJCTCAK"EB")IBHCIYK"AE"2ILC>""

"

)E"AEGHIJI"XOE"HIBHK"EB")IBHCIYK"AE"2ILC<"JKSK"EB"/KBHEFFE_"GE"CSZLESEBHIFKB"LIG"SCGSIG"

IJHCDCAIAEG" E" CBHEBGCAIA" ^KFIFCI" EB" EL" ZFKYFISI" 0IHCBZIN>",ISTCbB<"GE" HODK" LI" SCGSI"

CBHEBJCKBILCAIA"EB"[KFHILEJEF"LI"YEGHCPB"AE"LIG"ESKJCKBEG<"EL"AEGIFFKLLK"AE"DILKFEG"GKJCILEG"

_"LI"IAXOCGCJCPB"AE"^EFFISCEBHIG"ZIFI"LI"GKLOJCPB"ZIJ`[CJI"AE"LKG"JKB[LCJHKG"EB"LIG"IOLIG>""

"

'B"HbFSCBKG"YEBEFILEG<"GE"JKSZFOETI"XOE"LIG"CBHEFDEBJCKBEG"JKB"EL"ZFKYFISI"0IHCBZIN<"

FEILCNIAIG"EB")IBHCIYK"AE"2ILC"_"/KBHEFFE_<"CSZIJHIFKB"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"



UlQ"

"

"

AE"LKG" EGHOACIBHEG" AE" Wx" _" Rx" AE" ZFCSIFCI" aZFEIAKLEGJEBHEGc" AE" ISTKG" JKBHE]HKG>")CB"

ESTIFYK<" GE" AETE" JKBGCAEFIF" XOE" EGHE" ZFKYFISI" I[EJHK" I" LI" ZKTLIJCPB" EGHOACIBHCL" _" GE"

ZFEGOSE"XOE"ZOAK"I"DEF"HEBCAK"OB"SI_KF"ILJIBJE"GC"GE"^OTCEFI"DCBJOLIAK"I"LIG"[ISCLCIG"EB"

EGHE"ZFKJEGK>"

"

+" ZIFHCF" AE" EGHIG" CBHEFDEBJCKBEG<" GE" CAEBHC[CJP" XOE<" LKG"ZFEIAKLEGJEBHEG" LKYFIFKB"

GIHCG[IJHKFCISEBHE" CAEBHC[CJIF" GOG" ESKJCKBEG<" LIG" ACGHCBHIG" [KFSIG" AE" YEGHCKBIFLIG" _"

SIBC[EGHIFLIG"AE"[KFSI"IGEFHCDI>""

"

,ISTCbB"GE"AESKGHFP<"XOE<"I"ZIFHCF"AE"EGHIG"IJHCDCAIAEG<"LKG"ZFEIAKLEGJEBHEG"AEGIFFKLLIFKB"

SI_KF"ESZIH`I"^IJCI"LIG"ESKJCKBEG"_"GEBHCSCEBHKG"AE"GOG"JKSZIeEFKG<"SE\KFIBAK"LI"[KFSI"

AE"CBHEFIJJCPB"JKB"GOG"ZIFEG<"IL"GEF"IGEFHCDKG"EB"GOG"JKBAOJHIG>"%YOILSEBHE<"IZFEBACEFKB"

XOE"E]CGHEB"KHFIG"[KFSIG"AE"GKLOJCKBIF"GOG"JKB[LCJHKG<"AC[EFEBHE"I"LI"DCKLEBJCI>""

"

'L"CSZLESEBHIF"EL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN<"0IHCBZIN<"[KSEBHK"EL"[KFHILEJCSCEBHK"

AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"JKSK"EL"IOHKJKBHFKL"ESKJCKBIL<"DILKFEG"GKJCILEG"JKSK"LI"

ESZIH`I<"IGEFHCDCAIA"_"LE"IZKFHK"I"LIG"_"LKG"EGHOACIBHEG"^EFFISCEBHIG"ZIFI"LI"GKLOJCPB"AE"

JKB[LCJHKG>""

"

'B "FINPB"AEL"KT\EHCDK"JCBJK<"FE[EFEBHE"I"EDILOIF"EL"CSZIJHK"AE"LIG"DIFCITLEG"AE"CBDEGHCYIJCPB"

I"ZIFHCF"AE"LI"CBHEFDEBJCPB"AEL"ZFKYFISI"0IHCBZIN<"EB"EL"GCYOCEBHE"IZIFHIAK<"GE"FELIJCKBIB"

LKG"IGZEJHKG"SMG"FELEDIBHEG"ZKF"JIAI"DIFCITLE>""

"

O5?.L$;(%$'(7*.%&;.()9$'+,.&*.;$-.1$#($0;&-.%&.&-+2%(,5...

"

0I"CBHEFDEBJCPB"JKB"EL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN<"0IHCBZIN<"BK"GKLK"CSZIJHK"LIG"

DIFCITLEG" AE" LI" CBDEGHCYIJCPB<" GCBK<" IAESMG<" GE" CAEBHC[CJP"OB" CSZIJHK" GCYBC[CJIHCDK" EB" LI"

SIBC[EGHIJCPB"AE"LIG"JKBAOJHIG"DCKLEBHIG"AE"LKG"ZFEIAKLEGJEBHEG"EB"LIG"IOLIG"EB")IBHCIYK"



Ul! "

"

"

AE"2ILC"_"/KBHEFFE_<"EDCAEBJCIAKG"AEGAE"LI"ZEFGZEJHCDI"JOIBHCHIHCDI"EB"LI"SEACJCPB"JKB"EL"

JOEGHCKBIFCK<"AKBAE"GE"KTGEFDP"OB"CSZIJHK"AEL"RUz"AE"LKG"`HESG"XOE"SEACIB"LIG"GCHOIJCKBEG"

AE"DCKLEBJCI"EB"LIG"IOLIG<"ZKGHEFCKF"I"LI"CBHEFDEBJCPB>""

"

'GHE"SCGSK"[EBPSEBK"GE"BKHP"EB"LKG"`HESG"XOE"SEACIB"LIG"IJJCKBEG"FEILCNIAIG"AE"DCKLEBJCI"

EB" LIG" IOLIG<" EL" JOIL" [OE" CSZIJHIAK" EB" OB" fQz<" ZKGHEFCKF" I" LI" CSZLESEBHIJCPB" JKB" EL"

ZFKYFISI"0IHCBZIN"EB")IBHCIYK"AE"2ILC"_"/KBHEFFE_>"

"

'B" EGHE" SCGSK" GEBHCAK<" EB" LI" &IFCITLE"OBK<" +OHKJKBHFKL" AE" ESKJCKBEG<" GE" CAEBHC[CJP"

JK^EFEBJCI"EBHFE"LKG"E]ZEFHKG<"JKB"LI"CB[KFSIJCPB"FEJKLEJHIAI"I"ZIFHCF"AE"LKG"YFOZKG"[KJILEG<"

FE[EFEBHE"I"LI"JIHEYKF`I"tCAEBHC[CJIJCPB"ESKJCKBILu>"0KG"EGZEJCILCGHIG"JKCBJCAEB"EB"XOE"EG"

JLIDE"XOE"LKG"EGHOACIBHEG"JKBKNJIB"LKG"BKSTFEG"AE"LIG"ESKJCKBEG"_"GOG"YISIG<"IAESMG"AE"

GITEF"AC[EFEBJCIFLIG"EBHFE"G`<"EGHKG"ELESEBHKG"[OEFKB"CAEBHC[CJIAKG"AE"[KFSI"DCDEBJCIL"EB"LKG"

ACMLKYKG"AE"LKG"EGHOACIBHEG"AOFIBHE"LKG"YFOZKG"[KJILEG>"""

"

'L" IOHKJKBKJCSCEBHK" LEG" ZEFSCHE" I" LKG" ZFEIAKLEGJEBHEG" JKSZFEBAEF" _" SIBE\IF" GOG"

ESKJCKBEG<"ELESEBHKG"XOE"GE"EDCAEBJCIFKB"EB"LIG"IJHCDCAIAEG"AEGIFFKLLIAIG"EB"LI"#BCAIA"AE"

IZFEBACNI\E"!<"AEBKSCBIAI"t7ICLIBAK"JKB"LIG"ESKJCKBEGu<"IJHCDCAIAEG"XOE"^IJEB"ZIFHE"AEL"

ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"0IHCBZIN>""

"

0KG"EGHOACIBHEG"AE"LKG"YFOZKG"AE"Wx"_"Rx"AE"ZFCSIFCI"AE"OBI"EGJOELI"EB")IBHCIYK"AE"2ILC"_"AE"

HFEG"EB"/KBHEFFE_<"ZIFHCJCZIFKB"IJHCDISEBHE<"CAEBHC[CJIBAK"JIAI"ESKJCPB"_"GELEJJCKBIFKB"

OBI"JKB"LI"JOIL"GE"GCBHCEFIB"CAEBHC[CJIAKG"EB"EGE"SKSEBHK>""

"

+" FI`N" AE" EGHIG" IJHCDCAIAEG" _" AE" IJOEFAK" I" LI" JIHEYKF`I" AE" IBMLCGCG" AE" CAEBHC[CJIJCPB"

ESKJCKBIL<" GE" LKYFP" XOE" LKG" EGHOACIBHEG" CAEBHC[CJIFIB" LIG" ESKJCKBEG" ZFCSIFCIG"

JKFFEGZKBACEBHEG"I"ILEYF`I<"EB[IAK<"HFCGHENI<"GKFZFEGI<"DEFY€EBNI"_"SCEAKk"AE"CYOIL"SIBEFI<"

BIFFIFKB" LIG" GCHOIJCKBEG" XOE" KFCYCBIB" EGHIG" ESKJCKBEG" IL" CBHEFCKF" AEL" IOLI>" 0K" IBHEFCKF<"



UlU"

"

"

JKCBJCAE"JKB"EL"ZLIBHEISCEBHK"AE"7CGXOEFFI"aUQ!Rc"FE[EFEBHE" I"LI"CSZKFHIBJCI"AE"HKSIF"

JKBJCEBJCI"AE"LIG"ZFKZCIG"ESKJCKBEG>""

"

)EYOCAISEBHE<"LLISP"LI"IHEBJCPB"XOE"HIBHK"LKG"EGHOACIBHEG"AE")IBHCIYK"AE"2ILC<"JKSK"LKG"AE"

/KBHEFFE_<" JKCBJCACEFKB" EB" GELEJJCKBIF" LI" ILEYF`I" JKSK" ESKJCPB" ZFCBJCZIL" ZIFI" ISTKG"

EGJEBIFCKG<"_"JKSK"GEYOBAI<"EB"KFAEB"AE"CSZKFHIBJCI<"EL"SCEAK>""

"

+L"I^KBAIF"OB"ZKJK"SMG"EB"LI"JIOGI"AE"LI"ESKJCPB"tSCEAKu<"GE"EBJKBHFP"XOE"ISTKG"JIGKG"

IFSKBCNIB"EB"XOE"GE"AETE"I"LI"CB[LOEBJCI"AE"ZEL`JOLIG"_"\OEYKG"DCFHOILEG"AE"HEFFKF"XOE"LKG"

EGHOACIBHEG"DCGOILCNIB"_"I"HFIDbG"AE"LKG"XOE"CBHEFIJHhIB"AE"SIBEFI"LhACJIk"GCB"GOZEFDCGCPB"

AE" LKG" IAOLHKG" _" I" DEJEG" EGZEJ`[CJISEBHE" EB" )IBHCIYK" AE" 2ILC<" EB" IOGEBJCI" AEL" ZEFGKBIL"

AKJEBHE>"

"

8KF" HIBHK<" _" AE" IJOEFAK" I" LI" JIHEYKF`I" AE" IBMLCGCG" AE" SIBC[EGHIJCPB" ESKJCKBIL<" LKG"

EGHOACIBHEG"AE")IBHCIYK"AE"2ILC"_" /KBHEFFE_<"E]ZFEGIFKB"XOE"GCHOIJCKBEG"LEG"KFCYCBIB"LI"

ESKJCPB" ILEYF`I:" t\OYIF" JKB" SCG" ISCYKGu<" tJOIBAK" LI" ZFK[EGKFI" SE" [ELCJCHPu<" tYIBIF" OB"

E]ISEBu"_"tXOE"SE"^IYIB"OBI"[CEGHI"EB"EL"GILPBu>"8KF"KHFI"ZIFHE<"LIG"GCHOIJCKBEG"XOE"LEG"

YEBEFI"LI"ESKJCPB"AEL"SCEAK"EGHMB"FELIJCKBIAIG"JKB:"tXOE"SE"SIBAEB"BKHIG"SILIGu<"tDEF"

ZEL`JOLIG"AE"HEFFKF"JKSK"2^OJm_"_"+BITELLEu<"tLKG"DCAEKG"[EKGu<"tXOE"GILYIB"IBCSILEG"JKSK"

JOJIFIJ^IG<"IFIeIG"_"FIHIGu>""

"

.HFK"ELESEBHK"EDCAEBJCIAK"AOFIBHE"LIG"EBHFEDCGHIG<"FE[EFEBHE"I"LI"JIHEYKF`I"SIBC[EGHIJCPB"

ESKJCKBIL<" EG" LI" CSZKFHIBJCI"AE" [KSEBHIF" OBI" GCBEFYCI" EBHFE" SIEGHFKG" _" [ISCLCIG<"

ZEFSCHCEBAK"XOE"LKG"ZFEIAKLEGJEBHEG"E]ZFEGEB"GOG"ESKJCKBEG<"YEBEFIBAK"OB"ISTCEBHE"AE"

JKB[CIBNI"_"AE"EGJOJ^I"IJHCDI"^IJCI"ELLKG>""

"

)EF"GOG"YO`IG<"EG"OB"FKL"CSZKFHIBHE"XOE"AETEB"AEGESZEeIF"LKG"SIEGHFKG"_"XOE"JKCBJCAE"JKB"

LK" ZLIBHEIAK" ZKF" 2ITELLK<" (OCN" _" 1EFBMBAEN" aUQ!Qc<" IL" AEGHIJIF"XOE" LKG" SIEGHFKG" JKSK"



UlW"

"

"

SKAELK"I"CSCHIF<"AETEB"HEBEF"LI"[KFSIJCPB"IAEJOIAI<"ZIFI"CAEBHC[CJIF<"JKSZFEBAEF"_"FEYOLIF"

LIG"ESKJCKBEG"AE"LKG"EGHOACIBHEG>""

"

'B"EGHE"SCGSK"GEBHCAK<"LIG"[ISCLCIG<"HCEBEB"LI"KTLCYIJCPB"AE"TFCBAIF"I"LKG"ZFEIAKLEGJEBHEG<"

EGHFIHEYCIG"ZIFI"SIBC[EGHIF"EGHKG"GEBHCSCEBHKG"GCB"JIOGIFGE"AIeK"I"ELLKG"SCGSKG"K"I"LKG"

AESMG>""

"

0K" IBHEFCKF<" ACGJFEZI" JKB" LKG" FEGOLHIAKG" JOIBHCHIHCDKG" FE[EFEBHE" IL" `HES" %'!<" AKBAE" GE"

JOEGHCKBI"I"LKG"EGHOACIBHEG"GC"tJOIBAK"GE"GCEBHEB"HFCGHEG"GOELEB"JKSZIFHCFLK"JKB"ILYOCEBu<"I"

LK"XOE"ELLKG"FEGZKBAEB"JKB"OBI"BEYIJCPB>")CB"ESTIFYK<"_"I"ZEGIF"AE"BK"HEBEF"OB"JISTCK"

EGHIA`GHCJISEBHE" GCYBC[CJIHCDK" ZIFI" EGHE" `HES<" AOFIBHE" LI" CBHEFDEBJCPB" JKB" EL" ZFKYFISI"

0IHCBZIN<"GE"EDCAEBJCP"XOE"LKG"EGHOACIBHEG"[OEFKB"ZIFHCJCZIHCDKG"_"E]ZFEGIFKB"JKB"[LOCAEN<"

GOG"ESKJCKBEG"I"GOG"JKSZIeEFKG>"

"

1FEBHE"I"LI"JIHEYKF`I"AE"SIBE\K"ESKJCKBIL<"IAESMG<"LKG"E]ZEFHKG"JKCBJCAEB"EB"LI"FELEDIBJCI"

AE" XOE" LKG" SIEGHFKG" EBGEeEB" EGHFIHEYCIG" EBJISCBIAIG" I" JOSZLCF" EGHE" [CB<" _"

GCSOLHMBEISEBHE"AETEB"CB[KFSIF"I"LKG"ZIAFEG"AE"[ISCLCI"GKTFE"LIG"IJHCDCAIAEG"XOE"GE"EGHMB"

AEGIFFKLLIBAK" ZIFI" LKYFIF" EGHE" ZFKZPGCHK<" JKB" LI" [CBILCAIA" AE" XOE" EB" JIGI" FEI[CFSEB" _"

ZFIJHCXOEB"EGHIG"EGHFIHEYCIG>",IFEI"CSZKFHIBHE"XOE"AETE"JKBKJEF"LI"[ISCLCI<"ZOEG"GEYhB"LK"

SIBC[EGHIAK"ZKF"LKG"EGHOACIBHEG"AOFIBHE"LI"KTGEFDIJCPB<"EB"JIGI"BK"EG"IAEJOIAK"E]ZFEGIF"

JCEFHIG"ESKJCKBEG"JKSK"LI"CFI"_"LI"HFCGHENI<"ZOEG"IL"ZIFEJEF"EGHIG"SIBC[EGHIJCKBEG"HEBAF`IB"

ILYOBI"JKBGEJOEBJCI>""

"

'B"JOIBHK"I"LKG"YFOZKG"[KJILEG"FEILCNIAKG"EB")IBHCIYK"AE"2ILC"_"/KBHEFFE_<"ZKGHEFCKF"I"LI"

CBHEFDEBJCPB"JKB"EL"ZFKYFISI"0IHCBZIN<"GE"CAEBHC[CJP"OBI"JKBJKFAIBJCI"SKAEFIAI"FEGZEJHK"

IL" CSZIJHK" EDCAEBJCIAK" EB" EL" JOEGHCKBIFCK>" 'B" ISTIG" HbJBCJIG"GE" CAEBHC[CJP" XOE" LKG"

EGHOACIBHEG" JKBGCAEFIB" CSZKFHIBHE" HEBEF" ISCYKG<" ZOEG<" EL" `HES" %'W" AEL" JOEGHCKBIFCK<"

FE[EFEBHE"I"EGHI"I[CFSIJCPB<"LKYFP"OB"CSZIJHK"GCYBC[CJIHCDK"EB"LI"ZFOETI"EGHIA`GHCJI"AE"/IBB"



UlR"

"

"

r^CHBE_>",ISTCbB"GE"CAEBHC[CJP"OB"BKHITLE"JISTCK"EB"EL"`HES"%'R<"XOE"ITKFAI"EL"SIBE\K"AE"

GOG"ESKJCKBEG:"tJOIBAK"HEBYK"SCEAK"ZFKJOFK"ZEBGIF"EB"JKGIG"IYFIAITLEGu>""

"

+GCSCGSK<" EB" LKG" YFOZKG" [KJILEG" _" AOFIBHE" LI" ZIFHCJCZIJCPB" AE" LKG" EGHOACIBHEG" EB" LIG"

IJHCDCAIAEG"AEGIFFKLLIAIG"EB"LI"CBHEFDEBJCPB"JKB"EL"ZFKYFISI"EAOJIHCDK"AE"0IHCBZIN<"LKG"

ILOSBKG"SIBC[EGHIFKB"LI"CSZKFHIBJCI"AE"LIG"ESKJCKBEG"EB"GO"DCAI<"IAESMG"AE"LIG"ACGHCBHIG"

HbJBCJIG" XOE" OHCLCNIB" ZIFI" E]ZFEGIF" GOG" ESKJCKBEG" IL" CBHEFCKF" AEL" IOLI>" +LYOBIG" AE" LIG"

HbJBCJIG"XOE"AEGJFCTCEFKB<"ZKF"E\ESZLK<"[OEFKB"tFEGZCFIF"ZFK[OBAKu<"tJKBHIF"^IGHI"!Q"AE"

IHFMG"^IJCI"AELIBHEu"_"tJKFFEF"EB"EL"ZIHCKu"ZIFI"AEGEB[KJIF"LI"ESKJCPB>""

"

0KG" E]ZEFHKG" EBHFEDCGHIAKG<" JKCBJCAEB" JKB" LK" EDCAEBJCIAK" EB" LKG" YFOZKG" [KJILEG<" ZOEG<"

HFITI\IF"EL"IOHKJKBHFKL"AE"LIG"ESKJCKBEG"EB"EL"IOLI"EG"[OBAISEBHIL<"ZEFK"LCSCHIAK<"ZKFXOE<"

IAESMG<" GE" AETE" JIZIJCHIF" I" HKAI" LI" JKSOBCAIA" EAOJIHCDI" EB" EGHE" HESI<" ZIFI" YEBEFIF"

GCBEFYCI"_"JKBGKLCAIF"EBHFE"HKAKG"LKG"SKAELKG"EAOJIHCDKG"I"GEYOCF>"

"

'B"EGHE"JKBHE]HK"HIBHK"EB"2KLKSTCI"JKSK"EB"/b]CJK<"LKG"FEGOLHIAKG"CBACJIFKB"XOE"GE"AETEB"

FEACGEeIF"LKG"ZLIBEG"AE"JOFGK"AE"LIG"EGJOELIG"ZhTLCJIG"_"JKB"ELLK"AIFLE"EGZIJCK"IL"AEGIFFKLLK"

ZGCJKESKJCKBIL"AE"LKG"EGHOACIBHEG<"OB"MFEI"CSZKFHIBHE"XOE"GE"^I"GOGHFI`AK"AEL"GCGHESI"

EAOJIHCDK"AE"ISTKG"ZI`GEG"_"XOE"AETE"FEHKSIFGE"ZIFI"FEGZKBAEF"I"LIG"BEJEGCAIAEG"IJHOILEG"

AE"LKG"ZFEIAKLEGJEBHEG>""

"

0K" IBHEFCKF"EG"JKBYFOEBHE"JKB"LK"ZLIBHEIAK"ZKF"7CGXOEFFI"aUQ!Uc<"XOE"AEGHIJI"XOE"OBI"

ZEFGKBI"JKSZEHEBHE"ESKJCKBILSEBHE"EGHIFM"EB"LI"JIZIJCAIA"AE"HKSIF"SE\KFEG"AEJCGCKBEG"

_" BK" JIEF" IBHE" GCHOIJCKBEG" XOE" LKG" ZKBYIB" EB" FCEGYK" JKSK" LKG" IJHKG" AELCJHCDKG" _" LIG"

IACJJCKBEG>""

""

)EYhB"HKAK"LK"IBHEFCKF<"LIG"HbJBCJIG"AE"FEJKLEJJCPB"AE"AIHKG<"IZLCJIAIG"ZIFI"LI"CBDEGHCYIJCPB<"

EDCAEBJCIB"XOE"ZIFI"ISTKG"JIGKG")IBHCIYK"AE"2ILC"_"/KBHEFFE_<"GE"LKYFP"EL"IZFEBACNI\E"AE"



Ulf "

"

"

LKG"JKBKJCSCEBHKG"IAXOCFCAKG"I"HFIDbG"AE"LI"CBHEFDEBJCPB"SEACIBHE"EL"ZFKYFISI"0IHCBZIN<"

AE\IBAK" EB" JLIFK" XOE" EGHI" SKAILCAIA" AE" ZFK_EJHKG" AE" 'AOJIJCPB" ZIFI" LI" 8IN" G`" LKYFI"

E[EJHCDISEBHE"[KFHILEJEF"EL"IOHKJKBHFKL"AE"LIG"ESKJCKBEG"EB"LKG"EGHOACIBHEG"ZIFHCJCZIBHEG>""

"

'B"JOIBHK"I"LI"DIFCITLE"U>"'SZIH`I"_"IGEFHCDCAIA"_"AE"IJOEFAK"I"LKG"AIHKG"IZKFHIAKG"ZKF"LIG"

EBHFEDCGHIG"I"E]ZEFHKG<"LKG"EGZEJCILCGHIG"JKCBJCAEB"EB"AEGHIJIF"LI"CSZKFHIBJCI"AE"[KFHILEJEF"

LKG" DILKFEG" GKJCILEG" EB" EL" IOLI<" I[CFSIBAK" CBJLOGK" XOE" EGHE" ZOBHK" EG" OB" ZFKZPGCHK"

[OBAISEBHIL"XOE"LI"EAOJIJCPB"ZFCSIFCI"AETE"ZEFGEYOCF"HIBHK"EB"2KLKSTCI"JKSK"EB"/b]CJK>""

"

0KG" E]ZEFHKG" JKBJOEFAIB" EB" FECHEFIF" LI" CSZKFHIBJCI" AE" OB" HFITI\K" JKLITKFIHCDK" EBHFE"

EGJOELIo^KYIF<"ZIFHCEBAK"AE"XOE"LI"[ISCLCI"EG"EL"ZFCSEF"IYEBHE"GKJCILCNIAKF"AEL"CBACDCAOK"_"

FEGZKBGITLE"AE"[KF\IF"LIG"ZFCSEFIG"TIGEG"GPLCAIG"EB"LI"JKBGHFOJJCPB"AE"DILKFEG"AOFIBHE"LI"

CB[IBJCI>")CB"ESTIFYK<"AETCAK"I"AEHEFSCBIAIG"JCFJOBGHIBJCIG"_"ACBMSCJIG"GKJCILEG<"ILYOBKG"

EGHOACIBHEG"JIFEJEB"AE"LI"ZFEGEBJCI"AE"GOG"ZIAFEG"_"GKB"KHFKG"ELESEBHKG"EGZEJ`[CJISEBHE"

LI"HELEDCGCPB<"\OEYKG"DCFHOILEG<"IZLCJIJCKBEG"LKG"XOE"^IB"LLEYIAK"I"JKSZEBGIF"EGE"DIJ`K>""

"

0K"IBHEFCKF"JKCBJCAE"JKB"LKG"^ILLINYKG"CAEBHC[CJIAKG"AOFIBHE"LI"CBHEFDEBJCPB"JKB"EL"ZFKYFISI"

0IHCBZIN<"FEILCNIAI"EB"EL"SIFJK"AEL"AEGIFFKLLK"AE"LI"#BCAIA"AE"+ZFEBACNI\E"U:"2IFBIDIL"AE"

&ILKFEG<"EGZIJCK"XOE"ZEFSCHCP"XOE"LKG"EGHOACIBHEG"AE"Wx"_"Rx"AE"ZFCSIFCI"AE")IBHCIYK"AE"2ILC"

_" /KBHEFFE_" E]ZFEGIFIB" JKB" HKHIL" LCTEFHIA" LIG" IJHCDCAIAEG" XOE" FEILCNIB" EB" GOG" JIGIG<"

AEGHIJIBAK"XOE"YFIB"ZIFHE"AE"GO"HCESZK"LCTFE"LK"CBDCEFHEB"EB"EL"OGK"AE"ILYOBKG"ELESEBHKG"

ELEJHFPBCJKG"GCB"GOZEFDCGCPB"AE"OB"IAOLHK<"IAESMG"AE"GO"CBHEFbG"ZKF"E]ZLKFIF"\OEYKG"_"DCAEKG"

JKB"JKBHEBCAK"DCKLEBHK"_"HEFFKF`[CJK"XOE<"EB"ILYOBIG"KJIGCKBEG<"GOG"SCGSKG"JKSZIeEFKG"LEG"

FEJKSCEBAIB>"""""

"

'B" EGHKG" JIGKG<" EG" LI" EGJOELI" XOCEB" AETE" GOZLCF" _" JKSZLESEBHIF" ACJ^IG" AE[CJCEBJCIG"

[ISCLCIFEG<"ZFKSKDCEBAK"LI"[KFSIJCPB"AE"DILKFEG"GKJCILEG"EB"LKG"EGHOACIBHEG<"JKBDCFHCEBAK"I"

LKG"SIEGHFKG"EB"EL"E\ESZLK"I"GEYOCF"AE"GOG"ILOSBKG>"@OGHK"IXO`"FIACJI"LI"CSZKFHIBJCI"AE"XOE"



Ulj "

"

"

LKG" AKJEBHEG" HEBYIB" OBI" [KFSIJCPB" IAEJOIAI" ZIFI" JOSZLCF" E]CHKGISEBHE" EGHE" FKL" HIB"

CSZKFHIBHE"XOE"LI"GKJCEAIA"LEG"EBJKSCEBAI>""

"

2ITE"GEeILIF"XOE"EG"AE"YFIB"FELEDIBJCI"KJOZIFGE"AE"[KFSI"HFIBGDEFGIL"EB"LI"EGJOELI"I"[IDKF"

AEL"FE[KFNISCEBHK"AE"^ITCLCAIAEG"GKJCILEG"JKSK"LI"ESZIH`I"_"IGEFHCDCAIA<"YIFIBHCNIBAK"OBI"

EAOJIJCPB"CBHEYFIL"BK"GKLK"EB"JKBHEBCAKG"JOFFCJOLIFEG<"GCBK"HISTCbB"EB"^EFFISCEBHIG"XOE"

LEG"GEFDCFMB"I"LKG"ZFEIAKLEGJEBHEG"I"LK"LIFYK"AE"HKAI"GO"DCAI>""

"

2KB"FEGZEJHK"I"LKG"AIHKG"IZKFHIAKG"ZKF"LKG"YFOZKG"[KJILEG"FEILCNIAKG"JKB"LKG"EGHOACIBHEG"AE"

)IBHCIYK" AE" 2ILC" _" /KBHEFFE_<" GE" AEGHIJI" OBI" HEBAEBJCI" ^IJCI" EL" ACMLKYK" IJHCDK>" 'GHI"

JIHEYKF`I" AE" IBMLCGCG" GE" DCK" FE[LE\IAI" EB" LI" ZIFHCJCZIJCPB" AE"LKG" EGHOACIBHEG<" XOCEBEG"

GKJCILCNIB" JIAI" OBK" AE" LKG" DILKFEG" XOE" LEG" [OEFKB" EBHFEYIAKG" ZKF" LI" SIEGHFI<" ^IJCEBAK"

bB[IGCG"EB"LI"ESZIH`I<"EL"DILKF"AE"LI"ZIN<"HKLEFIBJCI"\OGHCJCI"_"FEGZEHK>""

"

+GCSCGSK<"EB"LKG"YFOZKG"[KJILEG<"LKG"EGHOACIBHEG"EDCAEBJCIFKB"LI"^ITCLCAIA"AE"LI"ESZIH`I"_"

IGEFHCDCAIA<" IL" CAEBHC[CJIF" EL" ZEFGKBI\E" ZFCBJCZIL" AEL" JOEBHK" $IACE" XOCEFE" \OYIF" JKBSCYK"

IJHCDCAIA"XOE"GCFDCP"ZIFI"EDILOIF"JPSK"IJHOITIB"[FEBHE"I"ILYOCEB"XOE"BEJEGCHIFI"GO"I_OAI"_"

JPSK"ZKAF`IB"ZKBEFGE"EB"GO"LOYIF>")E"CAEBHC[CJP"ZKGCHCDISEBHE"EL" [KFHILEJCSCEBHK"AE"LIG"

^ITCLCAIAEG"AE"ESZIH`I"_"IGEFHCDCAIA"EB"EL"IOLI>"

"

'GHI"JKBJKFAIBJCI"HISTCbB"[OE"EDCAEBJCIAI"EB"LKG"FEGOLHIAKG"JOIBHCHIHCDKG"IZKFHIAKG"ZKF"EL"

JOEGHCKBIFCK<" XOE" IL" CYOIL" XOE" LKG" YFOZKG" [KJILEG<" AE\P"EB" SIBC[CEGHK" EL" CBHEFbG" AE" LKG"

EGHOACIBHEG" ZKF" LKYFIF" IZKFHIF" CAEIG" ZIFI" XOE" EL" 2IGHKF" ZEFGKBI\E" ZFCBJCZIL" AEL" JOEBHK<"

EBJKBHFIFM"LI"SIBEFI"AE"^IJEF"ISCYKG"_"AE"EGHI"[KFSI"GEBHCFGE"SEBKG"HFCGHE"_"GKLK>""

"

*E"CYOIL"SIBEFI<"^OTK"JKBJKFAIBJCI"EB"LI"JIHEYKF`I"tIJEZHIJCPB"AE"LIG"AC[EFEBJCIG"AE"LKG"

AESMGu<"XOE"EGHM"FELIJCKBIAI"JKB"EL"`HES"AEL"JOEGHCKBIFCK"FE[EFEBHE"&2>j"tFEGZEHK"XOE"SCG"

JKSZIeEFKG" ZCEBGEB" ACGHCBHK" I" S`u<" ZLIBHEISCEBHK" JKB" OB" CSZIJHK" GCYBC[CJIHCDK"
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"

"

EGHIA`GHCJISEBHE" _" GCHOIJCPB" XOE" [OE" JKFFKTKFIAI" AOFIBHE" LI" ZIFHCJCZIJCPB" AE" LKG"

EGHOACIBHEG"EB"LKG"YFOZKG"[KJILEG<"FE[EFEBHE"IL"OGK"AE"LI"ZILITFI"_"LI"IJEZHIJCPB"FEGZEHOKGI"

AE"LIG"KZCBCKBEG"AE"GOG"JKSZIeEFKG>""

"

+"GO"DEN<"ZIFI"LI"JIHEYKF`I"AE"IBMLCGCG"FE[EFEBHE"I"LI"JKSZFEBGCPB"AEL"EGHIAK"ESKJCKBIL"AEL"

KHFK<" GE" CAEBHC[CJP" EGHE" ELESEBHK" EB" LKG" FEGOLHIAKG" KTHEBCAKG" ZKF" LI" KTGEFDIJCPB"

ZIFHCJCZIBHE<"EL"JOIL"JKCBJCAE"JKB"FEGOLHIAKG"FEDELIAKG"I"HFIDbG"AEL"JOEGHCKBIFCK<"AKBAE"GE"

EDCAEBJCP"XOE"LKG"ZFEIAKLEGJEBHEG"LKYFIB"ZKBEFGE"EB"EL"LOYIF"AEL"KHFK<"JKSZFEBACEBAK"_"

IJEZHIBAK"GOG"ESKJCKBEG>""

"

'GHK" HISTCbB<" GE" CAEBHC[CJI" EB" EL" CSZIJHK" GCYBC[CJIHCDK" AEL"`HES" &2j:" tFEGZEHK" XOE" SCG"

JKSZIeEFKG"ZCEBGEB"ACGHCBHK"I"S`u<"KTGEFDIAK"EB"EL"JOEGHCKBIFCK"ZKGHEFCKF"I"LI"CBHEFDEBJCPB"

JKB"EL"ZFKYFISI"AE"0IHCBZIN>""

"

'B" EGHE" SCGSK" GEBHCAK<" GE" CAEBHC[CJP" EB" LKG" EGHOACIBHEG" SEACIBHE" LI" ZFOETI" AE" /IBB"

r^CHBE_"_"EB"ISTKG"JIGKG"a)IBHCIYK"AE"2ILC"_"/KBHEFFE_c"OB"CSZIJHK"AE"qW>W"ZKF"JCEBHK"AE"

LKG"`HESG"XOE"SEA`IB"EGHI"DIFCITLE"EB"EL"JOEGHCKBIFCK"ZKGHEFCKF"I"LI"CSZLESEBHIJCPB"JKB"EL"

ZFKYFISI"AE"0IHCBZIN"<"FEI[CFSIBAK"LKG"FEGOLHIAKG"KTHEBCAKG"EB"LKG"YFOZKG"[KJILEG<"AKBAE"

JIAI"OBK"AE"LKG"ZIFHCJCZIBHEG"AEGJFCTCP"LIG"ZKGCTLEG"[KFSIG"AE"I_OAIF"IL"ZEFGKBI\E"ZFCBJCZIL<"

GCEBAK" HIBYCTLE" LI" SIBC[EGHIJCPB" AE" LIG" ^ITCLCAIAEG" AE" ESZIH`I"_" IGEFHCDCAIA" EB"GOG"

BIFFIJCKBEGk" IAESMG<" JKSZFEBACEFKB" LI" CSZKFHIBJCI" AE" ZKBEFGE" EB" EL" LOYIF" AEL" KHFK<"

FEGZEHIF<" IJEZHIF" LKG" GEBHCSCEBHKG" AE" LKG" AESMG" _" LI" CSZKFHIBJCI" AE" I_OAIF" I" GOG"

GESE\IBHEG>"

"

'B"GOG"BIFFIJCKBEG<"LKG"ILOSBKG"EDCAEBJCIFKB"GO"ESZIH`I"ZKF"LIG"GCHOIJCKBEG"XOE"LE"KJOFFEB"

I"GOG"JKSZIeEFKG:"AEGJFCTCEFKB"XOb"JCFJOBGHIBJCIG"LEG"I[EJHI<"JKSK<"ZKF"E\ESZLK<"JOIBAK"

ILYhB"ISCYK"GIJI"SILIG"BKHIG"K"EG"GIBJCKBIAK"ZKF"SIL"JKSZKFHISCEBHK>""

"
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"

,ISTCbB" AEGHIJIFKB" LI" CSZKFHIBJCI" AE" GEF" JOCAIAKGKG" JKB" EL" LEBYOI\E<" AEJCF" GCESZFE" LI"

DEFAIA" _" GC" EGHMB" EB" AEGIJOEFAK" JKB" LKG" ZLIBHEISCEBHKG" AE" GOG" JKSZIeEFKG<" GCESZFE"

FEGZEHIFLKG"IG`"GEIB"JKBHFIFCKG"I"LKG"BOEGHFKG>""

"

*EGAE"EL"EB[KXOE"JOIBHCHIHCDK<"GE"CAEBHC[CJP"OB"CSZIJHK"GCYBC[CJIHCDK"EGHIA`GHCJISEBHE"BK"

GKLK" EB" LKG" EGHOACIBHEG" XOE" ZIFHCJCZIFKB" JKSK" YFOZK" E]ZEFCSEBHIL<" GCBK" XOE" HISTCbB"

CBJLOGK"AE"[KFSI"JKLIHEFIL"LKYFP"CSZIJHIF"I"LKG"ILOSBKG"AEL"YFOZK"AE"JKBHFKL<"XOCEBEG"I"

ZEGIF"AE"BK"^ITEF"GCAK"CBHEFDEBCAKG<"GE"ZFEGOSE"XOE"[OEFKB"CB[LOEBJCIAKG"ZKF"JKSZIeEFKG"

AE"KHFKG"GILKBEG<"XOCEBEG"G`"ZIFHCJCZIFKB"EB"LIG"IJHCDCAIAEG"_"LEG"BIFFIFKB"GOG"E]ZEFCEBJCIG<"

LKYFIBAK" I[EJHIF" EB" LIG" FEGZOEGHIG" SIBC[EGHIAIG" ZKF" EL" YFOZK" AE" JKBHFKL" EB" LI" GEYOBAI"

SEACJCPB"AEL"JOEGHCKBIFCK>""""

"

'B"HbFSCBKG"YEBEFILEG<"HIBHK"EB"EL"JIGK"AE")IBHCIYK"AE"2ILC"_"AE"/KBHEFFE_<"AEGAE"ISTKG"

IBMLCGCG"JOILCHIHCDK"_"JOIBHCHIHCDK"GE"LKYFP"JKSZFKTIF"XOE"EL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"

8IN<"0IHCBZIN""EG"E[EJHCDK"EB"EL"AEGIFFKLLK"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"JKSK"ESZIH`I"_"

IGEFHCDCAIA"EB"LI"EHIZI"AE"LI"ZFEIAKLEGJEBJCI<"[IGE"AEJCGCDI"ZIFI"LI"JKBGKLCAIJCPB"AE"TIGEG"

GPLCAIG"AE"DILKFEG"_"BKFSIG"AE"JKBAOJHI"GKJCILSEBHE"IAEJOIAIG"XOE"BK"GKLK"GE"JKBGHFO_EB"

EB"LI"EGJOELI<"GCBK"XOE"GE"[OBAISEBHIB"ZFCBJCZILSEBHE"AEGAE"LI"[ISCLCI<"ZFCSEF"EGJEBIFCK"

AE"GKJCILCNIJCPB"AE"LIG"BCeIG"_"LKG"BCeKG>""

"

+STIG" CBGHCHOJCKBEG" HCEBEB" EL" ZIZEL" ZFCBJCZIL" AE" TFCBAIF" I" LKG" ZFEIAKLEGJEBHEG" LIG"

^EFFISCEBHIG" BEJEGIFCIG" ZIFI" AEGIFFKLLIF" _" [KFHILEJEF" LIG" JKSZEHEBJCIG" GKJCILEG" _"

ESKJCKBILEG<" ZEFSCHCbBAKLEG" LLEYIF" I" LI" EHIZI" AE" LI" IAKLEGJEBJCI" JKB" LIG" GO[CJCEBHEG"

^ITCLCAIAEG"ZIFI"JKBGHFOCF"FELIJCKBEG"IFSKBCKGIG"_"GILOAITLEGk"IAESMG"AE"[KSEBHIF"OBI"

JKSOBCJIJCPB"IGEFHCDI"JKB"LIG"ZEFGKBIG"AE"GO"EBHKFBK>""

"

'GHIG" ^ITCLCAIAEG" GKJCKESKJCKBILEG" BK" GKLK" LEG" ZEFSCHCFMB"I" LKG" EGHOACIBHEG" AEGIFFKLLIF"

ESZIH`I" _" GEF" IGEFHCDKG" EB" GOG" JKBAOJHIG" JKHCACIBIG<" GCBK<" IAESMG<" JKBGHFOCF" FELIJCKBEG"



UlV"

"

"

GKJCILEG"AE"[KFSI"GILOAITLE<"ZOEG"EL"IJEZHIF"LIG"AC[EFEBJCIG"AE"LKG"AESMG<"JKBLLEDI"I"GEF"

JCOAIAIBKG"JKB"OB"SI_KF"GEBHCAK"AE"FEGZKBGITCLCAIA"_"JKSZFKSCGK"GKJCIL>"

"

0K"IBHEFCKF"EG"JKBYFOEBHE"JKB"LK"ZLIBHEIAK"ZKF"(CJ^IOA"_"/EGOFIAK"aUQ!jc<"XOCEBEG"EB"GO"

EGHOACK" AESKGHFIFKB" XOE" HIBHK" LI" ESZIH`I" JKSK" LIG" ESKJCKBEG" ZKGCHCDIG" ZFEDCEBEB" LI"

YEBEFIJCPB"AE"JKBAOJHIG"ZFKGKJCILEG"IYFEGCDIG"EB"LKG"BCeKG>""8KF"ELLK<"LI"CSZKFHIBJCI"AE"

[KSEBHIF"LI"ESZIH`I"_"IGEFHCDCAIA"IL"CBHEFCKF"AE"LIG"IOLIG>""

%
'B"JOIBHK"I"LKG"FEGOLHIAKG"XOE"DILCAIB"EL"CSZIJHK"ZIFI"LI"&IFCITLE"W:")KLOJCPB"ZIJ`[CJI"AE"

JKB[LCJHKG<"GE"EBJKBHFP"XOE"E]CGHE"OBI"JKBJKFAIBJCI"GCYBC[CJIHCDI"EBHFE"LKG"AIHKG"IZKFHIAKG"

ZKF"LIG"EBHFEDCGHIG"_"LK"CAEBHC[CJIAK"EB"LKG"YFOZKG"[KJILEG>"+STIG"[OEBHEG"AE"FEJKLEJJCPB"AE"

AIHKG"JKCBJCAEB"JKB"LI"CSZKFHIBJCI"AE"GKLOJCKBIF"LKG"JKB[LCJHKG"AE"[KFSI"BK"DCKLEBHI>""

"

'GHIG" IZFEJCIJCKBEG<" GOSCBCGHFIAIG" ZKF" LKG" E]ZEFHKG" EBHFEDCGHIAKG<" JKSZLESEBHIB" LI"

CB[KFSIJCPB"JKSZFKTIAI"AOFIBHE"LI"CBHEFDEBJCPB"JKB"EL"ZFKYFISI"AE"0IHCBZIN<"LIG"JOILEG"

JLIFISEBHE" CBACJIFKB" LI" BEJEGCAIA" AE" JIZIJCHIF" BK" GKLK" I" LKG" EGHOACIBHEG<" GCBK" I" LI"

JKSOBCAIA"EAOJIHCDI"EB"YEBEFIL"SIEGHFKG"_"ZIAFEG"AE"[ISCLCI"ZIFI"XOE"JKBKNJIB"SMG"I"

[KBAK"LKG"JKB[LCJHKG"AEGAE"GO"CAEBHC[CJIJCPB<"^IGHI"EL"EB[KXOE"ZKGCHCDK"AE"LKG"SCGSKG>"""

"

'GHI" JKBJKFAIBJCI<" HISTCbB" GE" ^IJE" ZFEGEBHE" EB" LKG" FEGOLHIAKG" KTHEBCAKG" ZKF" EL"

JOEGHCKBIFCK<"AKBAE"GKTFEGILE"LI"JIHEYKF`I"tIBMLCGCG"AE"LI"ZEFJEZJCPB"ZKGCHCDI"AEL"JKB[LCJHKu<"

EGZEJ`[CJISEBHE"EB"LKG"`HESG"'2!<"'2f"_"'2j<"ZOEG"CBDCHI"I"DEF"EL"JKB[LCJHK"JKSK"OB"ZFKJEGK"

BIHOFIL<"CB^EFEBHE"I"LIG"FELIJCKBEG"^OSIBIG<"OTCJMBAKLK"JKSK"OB"SKHKF"AE"JISTCK"_"OBI"

KZKFHOBCAIA>" 'GHKG" `HESG" [OEFKB" SEACAKG" _" IFFK\IFKB" OB" CSZIJHK" EGHIA`GHCJISEBHE"

GCYBC[CJIHCDK<"ZKGHEFCKF"I"LI"CBHEFDEBJCPB"JKB"EL"ZFKYFISI"0IHCBZIN"EB"ISTKG"ZI`GEG>""

"

*E"EGHI"[KFSI<"GE"FE[OEFNI"LI"GEYOBAI"JIHEYKF`I"AE"IBMLCGCG:"tHFIBG[KFSIJCPB"AEL"JKB[LCJHKu<"

CAEBHC[CJIAI"EB"LKG"YFOZKG" [KJILEG<"ZOEG"LKG"EGHOACIBHEG<"EDCAEBJCIFKB"JKBJEZHKG"TMGCJKG"



UqQ"

"

"

FE[EFEBHE" IL" JKB[LCJHK<" AEGHIJIBAK" LI" CSZKFHIBJCI" AE" GITEF" CAEBHC[CJIF" GO" E]CGHEBJCI<"

HFIBG[KFSIJCPB"_"LIG"ZKGCTLEG"[KFSIG"ZIFI"YEGHCKBIFLK"AE"[KFSI"IAEJOIAI>""

"

'GHKG"ELESEBHKG"HISTCbB"GKB"HKSIAKG"EB"JOEBHI"ZKF"LKG"E]ZEFHKG<"XOCEBEG"IJEBHhIB"LI"

CSZKFHIBJCI"AE"EGJOJ^IF"IJHCDISEBHE"I"LKG"ZFEIAKLEGJEBHEG<"JKB"EL"CBHEFbG"AE"XOE<"I"ZIFHCF"

AE" LI" FE[LE]CPB<" CBHEFCKFCJEB" EL" ZFKJEGK" AE" GKLOJCPB"AE" JKB[LCJHKG<" EDCHIBAK" XOE" GKLK"

FEGZKBAIB"AE"OBI"[KFSI"ZKL`HCJISEBHE"IJEFHIAI>""

"

'B" JKBJKFAIBJCI" JKB" EL" JOEGHCKBIFCK<" EGHI" JIHEYKF`I" AE" HFIBG[KFSIJCPB" AE" JKB[LCJHKG" GE"

SCACP" I" ZIFHCF" AE" LKG" `HESG" '2U" _" '2R<" CAEBHC[CJMBAKGE" OB" CSZIJHK" EGHIA`GHCJISEBHE"

GCYBC[CJIHCDK" EB" LI" ZFOETI" AE" /IBB" AE" r^CHBE_" ZIFI" ISTKG" `HESG" ZKGHEFCKF" I" LI"

CSZLESEBHIJCPB"JKB"EL"ZFKYFISI"0IHCBZIN<"JKSZFKTIBAK"AE"SIBEFI"I[CFSIHCDI"EL"CSZIJHK"

YEBEFIAK"EB"LKG"EGHOACIBHEG"I"ZIFHCF"AE"EGHIG"CBHEFDEBJCKBEG>""

"

'B" JOIBHK" I" LI" HEFJEFI" JIHEYKF`I" AE" IBMLCGCG:" tFEYOLIJCPB" AE" JKB[LCJHKGu<" LKG" E]ZEFHKG"

JKBGCAEFIB"XOE"EL"SIEGHFK"AETE"IZFKZCIFGE"AE"ILYOBIG"^EFFISCEBHIG"JKSK"LI"SEACIJCPB<"

EGJOJ^I"IJHCDI<"HKSIFGE"OBI"ZIOGI"ZIFI"FE[LE]CKBIF"GKTFE"LK"XOE"KJOFFE"_"ZFIJHCJIF"DILKFEG"

JKSK" LI" GKLCAIFCAIA" _" JKLITKFIJCPB" ZIFI" [KSEBHIF" EB" GOG" EGHOACIBHEG" LI" ^ITCLCAIA" AE"

GKLOJCKBIF"JKB[LCJHKG"AE"[KFSI"IAEJOIAI"EB"EL"IOLI>""

"

'GHK"JKCBJCAE"JKB"LKG"^ILLINYKG"KTHEBCAKG"EB"LKG"YFOZKG"[KJILEG<"AKBAE"GE"CAEBHC[CJP"EB"LKG"

EGHOACIBHEG"LIG"ACGHCBHIG"EGHFIHEYCIG"IZFEBACAIG"ZIFI"GKLOJCKBIF"GOG"JKB[LCJHKG:"t+ZFEBACSKG"

I" ACILKYIF" ZIFI" GKLOJCKBIF" LKG" JKB[LCJHKG>" )C" OBK" EGHM" ZELEIBAK" JKB" EL" ISCYK<" AETESKG"

DKLDEFLE"^ITLIF<"JKBDEFGIF"GKTFE"LK"KJOFFCAK}"LE"ACYK"XOE"SE"ACGJOLZE"_"LOEYK"HKAKG"GKSKG"

ISCYKGu>""

"

0K" IBHEFCKF" YOIFAI" JK^EFEBJCI" JKB" LK" ZLIBHEIAK" ZKF" 8OCY" a!VVlc<" XOCEB" AEGHIJI" LI"

CSZKFHIBJCI"AE"[KSEBHIF"EB"LKG"EGHOACIBHEG"LI"FEGKLOJCPB"AE"JKB[LCJHKG<"IL"EDCHIF"LI"IZIFCJCPB"



Uq!"

"

"

AE"FEGZOEGHIG"EFFPBEIG"XOE"GE"YEBEFIB"ZKF"EL"JOSOLK"AE"ESKJCKBEG"SIBC[CEGHIG"AOFIBHE"

LKG" JKB[LCJHKG>" 8KF" ELLK<" EL" HFITI\IF" LIG" ^ITCLCAIAEG" ESKJCKBILEG" LEG" ZEFSCHE" IZFEBAEF" I"

JKBHFKLIF"GOG"ESKJCKBEG<"XOE"HFIE"JKSK"JKBGEJOEBJCI"EL"AEGIFFKLLK"AE"LI"AEGHFENI"ZIFI"

HFIBG[KFSIF"LKG"JKB[LCJHKG>""

"

'GHE"CSZIJHK"ZKGCHCDK<"HISTCbB"GE"DCK"FE[LE\IAK"EB"LKG"`HESG" '2U"_" '2R"AEL"JOEGHCKBIFCK<"

AKBAE"GE"CAEBHC[CJP"I"ZIFHCF"AE"LI"ZFOETI"/IBB"AE"r^CHBE_<"OB"CSZIJHK"EGHIA`GHCJISEBHE"

GCYBC[CJIHCDK"EB"LIG"FEGZOEGHIG"AIAIG"ZKF"LKG"EGHOACIBHEG"ZKGHEFCKF"I"LI"CBHEFDEBJCPB"JKB"EL"

ZFKYFISI"0IHCBZIN>""

"

,ISTCbB"GE"KTGEFDP"OB"JKBGEBGK"EBHFE"HKAKG"LKG"ZFK[EGCKBILEG<"IL"FEI[CFSIF"LI"CSZKFHIBJCI"

AE"[KFHILEJEF"EB"EL"IOLI"LI"GKLOJCPB"AE"LKG"JKB[LCJHKG"ZKF"OBI"D`I"AC[EFEBHE"I"LI"DCKLEBJCI<"

KHKFYMBAKLE" I" LKG" EGHOACIBHEG" ^EFFISCEBHIG" XOE" LEG" ZEFSCHIB" HEBEF" KHFIG" KZJCKBEG" IL"

SKSEBHK"AE"EGHIF"IBHE"OBI"GCHOIJCPB"JKB[LCJHCDI>""

""

0K"IBHEFCKF<"AE"CYOIL"SKAK<"EG"JKBGEJOEBJCI"AE"LI"CBHEFDEBJCPB"JKB"EL"ZFKYFISI"0IHCBZIN"EB"

)IBHCIYK" AE" 2ILC" _" /KBHEFFE_<" AKBAE" GE" CAEBHC[CJP" XOE" I" ZIFHCF" AE" LIG" IJHCDCAIAEG"

AEGIFFKLLIAIG"JKB"EL"JOEBHK"$IACE"XOCEFE"\OYIF"JKBSCYK<"LKG"EGHOACIBHEG"AESKGHFIFKB"EL"

[KFHILEJCSCEBHK" AE" GOG" ^ITCLCAIAEG" ZIFI" CAEBHC[CJIF" EL" JKB[LCJHK" AEL" ZEFGKBI\E" ZFCBJCZIL" _"

ZLIBHEIF"CAEIG"AE"JPSK"FEGKLDEFLK"AE"[KFSI"IJEFHIAI"_"ZIJ`[CJI>""

"

'GHK"SCGSK"AESKGHFIFKB"LKG"YFOZKG"[KJILEG"FEILCNIAKG"EB")IBHCIYK"AE"2ILC"_"/KBHEFFE_<"_I"

XOE" LKG" EGHOACIBHEG" FEI[CFSIFKB" LKG" JKBKJCSCEBHKG" IAXOCFCAKG" EB" JOIBHK" I" LIG" ACDEFGIG"

[KFSIG"AE"GKLOJCKBIF"ZIJ`[CJISEBHE"LKG"JKB[LCJHKG:"AEGHIJIFKB"JPSK"LKG"FEGOELDEB<"AEGAE"EL"

ACMLKYK<"EL"JKBGEBGK"_"LI"I_OAI"AE"OB"IAOLHK<"EB"JIGK"AE"GEF"BEJEGIFCK>""

"

0KG"EGHOACIBHEG"ZIFHCJCZIFKB" IJHCDISEBHE"EB"LIG" IJHCDCAIAEG"AEL"ZFKYFISI"AE" 'AOJIJCPB"

0IHCBZIN"<"EGZEJ`[CJISEBHE"EB"IXOELLIG"FE[EFEBHEG"I"LI"#BCAIA"AE"+ZFEBACNI\E"W:" 'L"2K[FE"



UqU"

"

"

/MYCJK"AEL"2KB[LCJHK<"AKBAE<"I"ZIFHCF"AE"LI"BIFFIJCPB"AEL"JOEBHK"$IACE"XOCEFE"\OYIF"JKBSCYK<"

CAEBHC[CJIFKB" EL" JKB[LCJHK" XOE" HEB`I" EL" 2IGHKF<" IAESMG" AE" AIF" CAEIG" ZIFI" I_OAIFLE" I"

GKLOJCKBIFLK<"JKSK<"ZKF"E\ESZLK<"tEL"2IGHKF"AETE"^IJEF"LIG"[CEGHIG"EB"GCHCKG"IAEJOIAKG"‰}Š"

LKG"YIHKG"BK"ZOEAEB"BIAIF"‰}Š"LKG"KGKG"BK"JITEB"EB"GO"JIGI"AE"JIGHKF"‰>>>Š"LIG"[CEGHIG"AETE"

^IJEFLIG"IL"ICFE"LCTFE<"ZIFI"XOE"HKAKG"ZOEAIB"LLEYIFu>"

"

.HFI" AE" LIG" IJHCDCAIAEG" FEILCNIAIG" AOFIBHE" LI" CBHEFDEBJCPB" _" XOE"ZEFSCHCP" CAEBHC[CJIF" EL"

[KFHILEJCSCEBHK"AE"LI"^ITCLCAIA"ZIFI"GKLOJCKBIF"JKB[LCJHKG<"[OE"LI"AEBKSCBIAI"t*CLESIu<"XOE"

JKBGCGHCP"EB"BIFFIF"I"LKG"EGHOACIBHEG"AE"JOIFHK"YFIAK"OBI"^CGHKFCI"FE[EFEBHE"I"tOB"YFOZK"AE"

EGHOACIBHEG"XOE"GE"XOEAIFKB"EB"EL"GILPB"\OYIBAK"JKB"OBI"ZELKHI"_"FKSZCEFKB"OB"DCAFCKk"EL"

ZFK[EGKF" GE" EBHEFI" _" JKSCEBNI" I" CBAIYIF" XOCbB" LK" FKSZCP>" 2KSK" BK" IZIFEJEB" LKG"

FEGZKBGITLEG<"EBHKBJEG"LKG"ISEBINI"JKB"OB"JIGHCYK"JKLEJHCDK<"XOE"ZFCDI"IL"YFOZK"AEL"FEJFEK"

AOFIBHE"HKAI"OBI"GESIBIu>""

"

+"ZIFHCF"AE"EGHI"^CGHKFCI<"GE"JOEGHCKBI"I"LKG"EGHOACIBHEG:"v*ETE"OBI"ZEFGKBI"AEJCF"LI"DEFAIA<"

JOIBAK"GITE"XOE"GEFM"JIGHCYIAKw"v2FEEB"XOE"EL"ZFK[EGKF<"IL"JIGHCYIF"I"HKAI"LI"JLIGE<"^I"^EJ^K"

LK"JKFFEJHKw"v'GHM"TCEB"XOE"GEI"EL"AKJEBHE"XOCEB"HKSE"OBI"SEACAI"JOIBAK"BK"GE"JOSZLIB"

LIG"BKFSIGw""

""

+"EGHIG"CBHEFFKYIBHEG<"LKG"EGHOACIBHEG"FEGZKBACEFKB"XOE"tEL"FEGZKBGITLE"AETE"JKB[EGIF"LI"

DEFAIAuk"tAETE"ZIYIF"EL"DCAFCKuk"tEG"CB\OGHK"XOE"EL"SIEGHFK"JIGHCYOE"I"HKAK"EL"YFOZK<"ZKFXOE"

BK"HKAKG"ZIFHCJCZIFKBu"_"XOE"tEGHM"TCEB<"XOE"EL"SIEGHFK"HKSE"OBI"SEACAI"JOIBAK"BK"GE"

JOSZLIB" LIG" BKFSIG<" ZKFXOE" HCEBE" LI" IOHKFCAIAu>" ,KAK" LK" IBHEFCKF<" IGCSCGSK<" FEDELI"

GCBJFKB`I"EBHFE"LK"SIBC[EGHIAK"ZKF"LKG"EGHOACIBHEG"EB"LKG"YFOZKG"[KJILEG<"JKSK"GE"EDCAEBJCP"

EB" EL" ZMFFI[K" IBHEFCKF>" 'B" ISTIG" HbJBCJIG<" LKG" FEGOLHIAKG" AEBKHIB" LI" JIZIJCAIA" AE"LKG"

ZFEIAKLEGJEBHEG"ZKF"CAEBHC[CJIF"EL"JKB[LCJHK"_"ZLIBHEIF"ZKGCTLEG"GKLOJCKBEG>"""

"



UqW"

"

"

8KF"GO"ZIFHE<"LKG"AIHKG"IZKFHIAKG"SEACIBHE"LI"HbJBCJI"AEL"JOEGHCKBIFCK"JKBJOEFAIB"JKB"LKG"

YFOZKG"[KJILEG"SEBJCKBIAKG"IBHEFCKFSEBHE<"ZOEG"EB"LI"ZFOETI"BK"ZIFISbHFCJI"AE"rCLJK]KB<"

I"ZIFHCF"AE"LKG"FEGOLHIAKG"KTHEBCAKG"I"HFIDbG"AEL"JOEGHCKBIFCK<"EB"ISTKG"JIGKG")IBHCIYK"AE"

2ILC" _" /KBHEFFE_<" GE" EDCAEBJCI" OB" CSZIJHK" GCYBC[CJIHCDK" AEL" !QQz" AE" HKAKG" LKG" `HESG"

EDILOIAKG"EB"LI"SEACJCPB"ZKGHEFCKF"I"LI"CBHEFDEBJCPB"JKB"EL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"

8IN<"0IHCBZIN>"'GHKG"FEGOLHIAKG"JKCBJCAEB"JKB"LKG"CAEBHC[CJIAKG"EB"LKG"YFOZKG"[KJILEG<"AKBAE"

LKG"EGHOACIBHEG"E]ZFEGIFKB"XOE"EG"OB"JKB[LCJHK"_"JPSK"LK"ZOEAEB"FEGKLDEF"AE" [KFSI"BK"

DCKLEBHI>""

"

#BI"GCHOIJCPB"GCSCLIF"GE"ZFEGEBHP"JKB"LKG"FEGOLHIAKG"AE"LI"ZFOETI"AE"#" /IBB" r^CHBE_<"

ZFKJEACSCEBHK" EGHIA`GHCJK" XOE" GCFDCP" ZIFI" JKBHFIGHIF" JIAI" OBI" AE" LIG" SEACJCKBEG" AEL"

JOEGHCKBIFCK"IBHEG"_"AEGZObG<"EB"ISTKG"JIGKG")IBHCIYK"AE"2ILC"_"/KBHEFFE_<"GE"EDCAEBJCP"

OB"CSZIJHK"GCYBC[CJIHCDK"AE"qW>W"ZKF"JCEBHK"AE"LKG"`HESG"XOE"EDILOITIB"EGHI"DIFCITLE"_"XOE"

^IJE"FE[EFEBJCI"I"LI"^ITCLCAIA"AE"LKG"ZFEIAKLEGJEBHEG"IL"GKLOJCKBIF"LKG"JKB[LCJHKG>"""

"

'B"HbFSCBKG"YEBEFILEG<"_"GEYhB"LKG"FEGOLHIAKG"ZIFI")IBHCIYK"AE"2ILC"_"/KBHEFFE_<"EGHI"EG"LI"

DIFCITLE"XOE"AESKGHFP"OB"SI_KF"CSZIJHK"JKB"LI"HbJBCJI"AEL"JOEGHCKBIFCK<"FEGOLHIAKG"XOE"

JKCBJCAEB" JKB" LKG" KTHEBCAKG" SEACIBHE" KHFIG" HbJBCJIG" OHCLCNIAIG" ZIFI" ISTKG" ZI`GEG<"

AESKGHFIBAK"XOE"E[EJHCDISEBHE"LI"CBHEFDEBJCPB"EB"EL"IOLI<"JKB"EL"ZFK_EJHK"0IHCBZIN<"LKYFP"

CB[LOEBJCIF"GCYBC[CJIHCDISEBHE"EGHI"DIFCITLE"EB"LKG"EGHOACIBHEG"AEL"YFOZK"E]ZEFCSEBHIL>"*E"

^EJ^K<" EL" YFOZK" AE" JKBHFKL" HISTCbB" SKGHFP" OB" CSZIJHK" EB" GOG" FEGZOEGHIG>" *E" ILYOBI"

SIBEFI<"LKG"ILOSBKG"[OEFKB"CSZIJHIAKG"AE"[KFSI"CBACFEJHI" I"HFIDbG"AE"LI"JKSOBCJIJCPB"

EBHFE"LKG"EGHOACIBHEG"XOE"G`"ZIFHCJCZIFKB>"8KF"ELLK<"GE"JKB[CFSI"XOE<"EB"ISTKG"JKBHE]HKG<"

HKAIG"LIG"DIFCITLEG"EDCAEBJCIB"OB"CSZIJHK"ILYOBIG"EB"OB"ZKFJEBHI\E"SI_KF"XOE"KHFIG>")CB"

ESTIFYK<"HKAIG"[OEFKB"CB[LOEBJCIAIG"ZKF"LI"CBHEFDEBJCPB"AEL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"

8IN<" 0IHCBZIN<" _I" XOE" AEGAE" LIG" HbJBCJIG" JOILCHIHCDIG" JKSK" EB" LIG" JOIBHCHIHCDIG<" ISTKG"

ZFKJEGKG" FE[LE\IFKB" FEGOLHIAKG" ZKGCHCDKG" ZIFI" LIG" HFEG" DIFCITLEG" ZLIBHEIAIG" EB" LI"

CBDEGHCYIJCPB>""
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"

"
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"

8I`GEG"JKSK"2KLKSTCI"_"/b]CJK"GE"^IB"CBHEFEGIAK"ZKF"JFEIF"_"ZFKSKDEF"BKFSIG<"IAESMG"

AE"CSZLESEBHIF"ILYOBKG"ZFKYFISIG"EAOJIHCDKG"EB[KJIAKG"I"LI"IZFKZCIJCPB"AE"ELESEBHKG"AE"

LI"'AOJIJCPB"ZIFI"LI"8IN>"$K"KTGHIBHE<"_"AIAI"LI"JK_OBHOFI"E]CGHEBHE"EB"2KLKSTCI<"ZKF"LKG"

IJOEFAKG"AE"ZIN"XOE"GE"^IB"E[EJHOIAK"EBHFE"EL"'GHIAK"_"EL"YFOZK"CBGOFYEBHE"a1+(2c<"EGHK"^I"

JKBHFCTOCAK"I"XOE"LI"EGJOELI<"JKSK"CBGHCHOJCPB"[KFSIAKFI<"E\EFNI"OB"FKL"HFIGJEBAEBHIL"EB"EL"

ZFKJEGK"_"E]CGHI"OB"SI_KF"BhSEFK"AE"ZFKYFISIG"_"ZFKZOEGHIG"EAOJIHCDIG"EBJISCBIAIG"IL"

[KFHILEJCSCEBHK"_"JKBGHFOJJCPB"AE"OBI"JOLHOFI"AE"ZIN"EB"LIG"IOLIG>""

"

+"ZEGIF"AE"LI"CSZLESEBHIJCPB"AE"EGHKG"ZFKYFISIG"AE" 'AOJIJCPB"ZIFI"LI"8IN<"EB" ISTKG"

ZI`GEG<"_"EB"TIGE"I"LKG"FEGOLHIAKG"KTHEBCAKG"ZKF"LIG"HbJBCJIG"AE"FEJKLEJJCPB"AE"AIHKG<"GE"

EDCAEBJCI"LI"IOGEBJCI"AE"OB"AEGIFFKLLK"GCGHESMHCJK"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"AEBHFK"

AEL"SIFJK"AE"LIG"JKSZEHEBJCIG"IJIAbSCJIG"EB"LIG"EGJOELIG"K[CJCILEG"AE")IBHCIYK"AE"2ILC"_"

/KBHEFFE_<"XOE"AE\IB" IL"AEGJOTCEFHK"LI" [ILHI"AE"JKBYFOEBJCI"XOE"GE"DCDE"EB"SIHEFCI"AE"

EAOJIJCPB"_"GKJCILCNIJCPB"AE"BCeIG<"BCeKG"_"\PDEBEG>""

"

+ACJCKBILSEBHE<" LIG" ACBMSCJIG" _" JKB[LCJHKG" GKJCILEG" EB" ZI`GEG" JKSK" 2KLKSTCI" _" /b]CJK<"

AE\IB"IL"AEGJOTCEFHK"XOE"BK"EG"GO[CJCEBHE"IHEBAEF"E]JLOGCDISEBHE"LIG"JIZIJCAIAEG"JKYBCHCDIG"

LCBY€`GHCJIG<"LPYCJIG"EB"LI"EAOJIJCPB"[KFSIL<"K"ACGEeIF"ZFKYFISIG"EAOJIHCDKG"ICGLIAKG"XOE"

CBHEBHEB"AEGIFFKLLIF"JIZIJCAIAEG"ZIFI"JKBDCDCF"ZIJ`[CJISEBHE"EB"GKJCEAIA>"/MG"XOE"EGK<"EG"

BEJEGIFCK"CSZLESEBHIF"LI"OHCLCNIJCPB"AE"^EFFISCEBHIG"ACGZOEGHIG"EB"LKG"/bHKAKG"+LHEFBKG"

AE")KLOJCPB"AE"2KB[LCJHKG<"JKSK"LI"SEACIJCPB"EGJKLIF<"XOE"LEG"ZEFSCHI"DCDCF"EB"JKSOBCAIA<"

JKBGHFOCF"FELIJCKBEG"IFSKBCKGIG"_"I[FKBHIF"AE"OBI"SIBEFI"IGEFHCDI"LIG"JKBHFKDEFGCIG"ZFKZCIG"

AE"GO"JKHCACIBCAIA>""

"

"



Uqf"

"

"

'G"JCEFHK"XOE"LI"EHIZI"AE"LI"ZFEIAKLEGJEBJCI"HFIE"JKBGCYK"ACGHCBHKG"JISTCKG"TCKLPYCJKG"_"

GKJCILEG" XOE" LKG" \PDEBEG" AETEB" I[FKBHIF" AOFIBHE" EGHI" HFIBGCJCPB" AE" LI" BCeEN" I" LI"

IAKLEGJEBJCIk" AE" I^`" XOE" LIG" ^ITCLCAIAEG" GKJCKESKJCKBILEG"EB" GO" JKB\OBHK" JKBGHCHO_EB"

^EFFISCEBHIG"EGEBJCILEG>"*ETCAK"I"ELLK<"AEGIFFKLLIF"JIZIJCAIAEG"JKSK"EL"IOHKJKBHFKL"AE"LIG"

ESKJCKBEG<"ZEFSCHE"XOE"LKG"ZFEIAKLEGJEBHEG"CAEBHC[CXOEB"_"JKSZFEBAIB"LKG"EGHIAKG"AE"

MBCSK" ZFKZCKG" K" I\EBKG<" IAESMG" AE" SIBC[EGHIF" AE" [KFSI" IGEFHCDI" GOG" ESKJCKBEG<"

ZFKDKJIBAK" JKSK" JKBGEJOEBJCI" LI" [KFSIJCPB" AE" [OHOFKG" IAKLEGJEBHEG" JKSZEHEBHEG"

ESKJCKBILSEBHE<"XOE"HKSIFIB"SE\KFEG"AEJCGCKBEG"[FEBHE"I"GCHOIJCKBEG"AE"FCEGYK>""

"

+G`<"LKG"ILHKG"`BACJEG"AE"JKBAOJHIG"DCKLEBHIG"IL"CBHEFCKF"AE"LIG"IOLIG<"EL"[FIJIGK"EGJKLIF<"EL"

ITIBAKBK" AE" LKG" EGHOACKG" _" EL" CBJOFGCKBIF" EB" GCHOIJCKBEG"AE" FCEGYK<" EBHFE" KHFKG<" GKB"

ZFKDKJIAKG" ZKF" LI" IOGEBJCI" AE" ^ITCLCAIAEG" JKSK" EL" IOHKJKBHFKL" ESKJCKBIL<" ESZIH`I<"

IGEFHCDCAIA"_"LI"GKLOJCPB"AE"JKB[LCJHKG"EB"LKG"ZFEIAKLEGJEBHEG<"DIJ`KG"XOE"BK"EGHMB"GCEBAK"

IHEBACAKG"ZKF"LI"EAOJIJCPB"[KFSIL>""

"

8FEJCGISEBHE<"^ITCLCAIAEG"JKSK"LI"ESZIH`I"_"IGEFHCDCAIA<"EB"LI"ZFEIAKLEGJEBJCI<"GKB"LIG"XOE"

ZEFSCHEB" I" LKG" \PDEBEG" AEGIFFKLLIF" OB" BCDEL" AE" JKBJCEBJCI<" IJEZHIBAK" LIG" AC[EFEBJCIG" _"

GEBHCSCEBHKG" AE" LKG" AESMG<" IG`" GEIB" JKBHFIFCKG" I" LKG" ZFKZCKG<" LKYFIBAK" HEBEF" SI_KF"

GEYOFCAIA" IL" E]ZFEGIF" GOG" CBJKB[KFSCAIAEG" K" AE[EBAEF" GOG" AEFEJ^KG<" JKBAOJCEBAK" I" LI"

JKBGHFOJJCPB" AE" FELIJCKBEG" GKJCILEG" IFSKBCKGIG" XOE" LLEDIFMB" IL" SE\KFISCEBHK" AE" LI"

JKBDCDEBJCI"EGJKLIF>""

"

0I"GKLOJCPB"ZIJ`[CJI"AE"JKB[LCJHKG"HISTCbB" [KFSI"ZIFHE"AE"LIG"^ITCLCAIAEG"XOE"GE"AETEB"

[KFHILEJEF" EB" LI" EHIZI" AE" LI" ZFEIAKLEGJEBJCI<" [IGE" CSZKFHIBHE" ZIFI" EL" AEGIFFKLLK" AE"

JIZIJCAIAEG" XOE" LEG" ZEFSCHIB" ESZKAEFIFGE" AE" ^EFFISCEBHIG" JKSK" EL" ACMLKYK" IJHCDK<" LI"

FE[LE]CPB"_"SEACIJCPB<"EBHFE"KHFIG<"_"SEACIBHE"LIG"JOILEG"ZOEAIB"GKLOJCKBIF"GOG"JKB[LCJHKG"

AE"OBI"[KFSI"BK"DCKLEBHI>""""

"



Uqj"

"

"

'B"EGHE"KFAEB"AE"CAEIG<"EL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"0IHCBZIN<"I"AC[EFEBJCI"AE"KHFKG"

ZFKYFISIG"AE"EAOJIJCPB"CSZLESEBHIAKG"EB"2KLKSTCI"_"/b]CJK<"K[FEJE"CBHEYFILSEBHE"EL"

[KFHILEJCSCEBHK"AE"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"_I"E]ZOEGHIG<"YEBEFIBAK"OB"SI_KF"

CSZIJHK"EB"LKG"ZFEIAKLEGJEBHEG"CBHEFDEBCAKG"JKB"EL"ZFKYFISI>""

"

0IHCBZIN"GOFYE"JKSK"FEGZOEGHI"I"LI"IOGEBJCI"AE"OB"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"XOE"

TFCBAE"I"LKG"ZFEIAKLEGJEBHEG"^EFFISCEBHIG"EGEBJCILEG"ZIFI"GO"AEGIFFKLLK"GKJCKESKJCKBIL>")E"

^I" ACGEeIAK" I" ZIFHCF" AE" LKG" IZKFHEG" AE" E]ZEFHKG" EB" EL" HESI<" XOCEBEG" JKBGCAEFIFKB" LI"

BEJEGCAIA"AE"YEBEFIF"OB"ZFK_EJHK"XOE"EB"JKB\OBHK"[KFHILENJI"LI"JKSZEHEBJCI"ESKJCKBIL<"

GKJCIL"_"TFCBAE"^EFFISCEBHIG"ZIFI"LI"GKLOJCPB"AE"JKB[LCJHKG<"EGHIG"^ITCLCAIAEG"GKB"AE"YFIB"

CSZKFHIBJCI" ZIFI" EL" GIBK" AEGIFFKLLK" AE" LKG" \PDEBEG<" LKYFIBAK" IG`" K[FEJEF" I" LI" GKJCEAIA"

IAKLEGJEBHEG" JKB" SI_KF" JKBJCEBJCI" AE" GOG" ESKJCKBEG<" ESZMHCJKG<" IGEFHCDKG" _" JKB" LIG"

GO[CJCEBHEG"^EFFISCEBHIG"ZIFI"GKLOJCKBIF"GOG"JKB[LCJHKG"AE"[KFSI"BK"DCKLEBHI>"""

"

'GHE"ZFKYFISI"GE"CSZLESEBHP"JKB"RWU"EGHOACIBHEG"JO_IG"EAIAEG"KGJCLIB"EBHFE"LKG"q"I"!Q"

IeKG<"ACGHFCTOCAKG"EB"JKBHE]HKG"AE"AKG"ZI`GEG"AC[EFEBHEG"a2KLKSTCI"_"/b]CJKc>"2KB"EL"CBHEFbG"

AE"[KFHILEJEF"^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"LKG"ZFEIAKLEGJEBHEG<"GE"GELEJJCKBIFKB"I"LKG"

EGHOACIBHEG"EB"EGHE"FIBYK"AE"EAIA<"AETCAK"I"LI"FELEDIBJCI"AE"EGHI"EHIZI<"EB"LI"JOIL"HKSIB"

JKBJCEBJCI"AE"LI"CBHEBGCAIA"AE"GOG"ESKJCKBEG"_"LI"ISTCDILEBJCI"AE"LIG"SCGSIG<"IAESMG"AE"

SKGHFIF"SI_KF"JIZIJCAIA"AE"FINKBIF"_"FE[LE]CKBIF"GKTFE"GOG"IJHKG"_"GEBHCSCEBHKG>""

"

0KG" FEGOLHIAKG<" FEDELIAKG" ZKF" LIG" HbJBCJIG" JOILCHIHCDIG<" JKB[CFSIB" XOE" E]CGHE" OB" JISTCK"

GCYBC[CJIHCDK"ZKGHEFCKF"I"LI"CBHEFDEBJCPB"JKB"EL"ZFKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"0IHCBZIN>"

)E" LKYFP" CAEBHC[CJIF" EL" [KFHILEJCSCEBHK" EB" LKG" EGHOACIBHEG"EB" LI" JKSZEHEBJCI" ESKJCKBIL<"

SIBC[EGHIAI" EB" LI" BIFFIJCPB" XOE" ELLKG" ^IJ`IB" FE[EFEBHE" I" GOG" ZFKZCIG" ESKJCKBEG<"

CAEBHC[CJIJCPB" AE" ESZIH`I" IBHE" GCHOIJCKBEG" IADEFGIG" _" JISTCKG" EB" LI" ZEFJEZJCPB" AE" LKG"

JKB[LCJHKG<"JKSK"FEGOLHIAK"AEL"CSZIJHK"AEL"ZFKYFISI"EB"LKG"EGHOACIBHEG"CBHEFDEBCAKG>"

"



Uql"

"

"

8KF"KHFI"ZIFHE<"AE"IJOEFAK"JKB"LKG"FEGOLHIAKG"KTHEBCAKG"SEACIBHE"LIG"ZFOETIG"JOIBHCHIHCDIG<"

GE"DILCAP"OB"JISTCK"EGHIA`GHCJISEBHE"GCYBC[CJIHCDK"EB"LKG"`HESG"AEL"JOEGHCKBIFCK"XOE"SEACIB"

EL"CSZIJHK"AEL"ZFKYFISI"EB"AKG"SKSEBHKG"ZFEDCK"_"ZKGHEFCKF"I"LI"CBHEFDEBJCPB<"FEDELIBAK"

EB" LI" ZFOETI" AE" /IBB" r^CHBE_<" OB" CSZIJHK" AEL" RUz" EB" LIG" GCHOIJCKBEG" DCDCAIG" a)&c" AE"

DCKLEBJCI" IL" CBHEFCKF" AE" LIG" IOLIG" ZKGHEFCKF" I" LI" CBHEFDEBJCPB" JKB" 0IHCBZIN>" 'GHE" SCGSK"

[EBPSEBK"GE"CAEBHC[CJP"EB"LIG"IJJCKBEG"FEILCNIAIG"AE"DCKLEBJCI"a+(c<"GE"KTGEFDP"OB"CSZIJHK"

AEL"fQz"ZKGHEFCKF"I"LI"CSZLESEBHIJCPB"AEL"ZFKYFISI"HIBHK"EB")IBHCIYK"AE"2ILC"JKSK"EB"

/KBHEFFE_>"

"

'GHIA`GHCJISEBHE<"HISTCbB"GE"EDCAEBJCP"OB"CSZIJHK"AEL"WW"ZKF"JCEBHK"ZIFI"LI"&IFCITLE"!:"

+OHKJKBHFKL" AE" LIG" ESKJCKBEGk" ZIFI" LI" &IFCITLE" U:" 'SZIH`I<" IGEFHCDCAIA<" _" LI" &IFCITLE" W:"

)KLOJCPB"AE"JKB[LCJHKG<"AEL"qW"ZKF"JCEBHK"ZIFI"ISTKG"JIGKG"a)IBHCIYK"AE"2ILC"_"/KBHEFFE_c>""

"

2KB"TIGE"I"HKAK"LK"IBHEFCKF<"GE"IJEZHI"LI"^CZPHEGCG"ZLIBHEIAI"ZIFI"LI"CBDEGHCYIJCPB<"ZOEG"I"

ZIFHCF" AEL" ZFKYFISI" AE" 'AOJIJCPB" ZIFI" LI" 8IN" 0IHCBZIN<" GE" LKYFP" CB[LOEBJCIF" EB" EL"

[KFHILEJCSCEBHK"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"JKSK"EL" IOHKJKBHFKL"AE"LIG"ESKJCKBEG<"

ESZIH`I<"IGEFHCDCAIA"_"GKLOJCPB"ZIJ`[CJI"AE"JKB[LCJHKG"BK"GKLK"EB"LKG"YFOZKG"E]ZEFCSEBHILEG<"

GCBK"XOE"HISTCbB"GE"CBJCACP"AE"[KFSI"CBACFEJHI"EB"ILYOBKG"YFOZKG"AE"JKBHFKL>"

"

$K"KTGHIBHE<"I"ZEGIF"AE"JKFFKTKFIF"LI"^CZPHEGCG"IBHEG"SEBJCKBIAI<"GE"FEILCNIB"LIG"GCYOCEBHEG"

FEJKSEBAIJCKBEG:""

"

+\OGHIF"LKG"JOFF`JOLKG"AE"LI"EAOJIJCPB"ZFCSIFCI"ZIFI"ISTKG"ZI`GEG"2KLKSTCI"_"/b]CJK<"AKBAE"

GE"FEHKSEB"LIG"JKSZEHEBJCIG"GKJCILEG"_"ESKJCKBILEG"AE"[KFSI"HFIBGDEFGIL"ZIFI"HKAKG"LKG"

BCDELEG"AEL"GCGHESI"EAOJIHCDK<"JKB"EL"[CB"AE"TFCBAIF"I"HKAK"EL"EGHOACIBHIAK"LIG"^EFFISCEBHIG"

BEJEGIFCIG" XOE" [IJCLCHEB" LI" JKBGHFOJJCPB" AE" FELIJCKBEG" GKJCILEG" IGEFHCDIG<" SI_KF" JKBHFKL"

ESKJCKBIL<" IAESMG" AE" JKBHIF" JKB" LIG" AEGHFENIG" IAEJOIAIG" ZIFI" HFIBG[KFSIF<" FEYOLIF" _"

GKLOJCKBIF"LIG"JKBHFKDEFGCIG"AE"[KFSI"ZIJ`[CJI>""



Uqq"

"

"

0IG" EGJOELIG" AEL" GEJHKF" K[CJCIL"EB" )IBHCIYK" AE" 2ILC" _" /KBHEFFE_<" AETEB" JIZIJCHIF" I" LKG"

SIEGHFKG"EB"HESIG"FE[EFEBHEG"I"LI"CBHELCYEBJCI"ESKJCKBIL<"DILKFEG"GKJCILEG"_"EGHFIHEYCIG"ZIFI"

LI"GKLOJCPB"AE"JKB[LCJHKG>"'GHK"I_OAIFM"ZIFI"XOE"GE"IZFKZCEB"AE"^EFFISCEBHIG"EGEBJCILEG"

JKSK"LI"EGJOJ^I"IJHCDI<"EL"ACMLKYK<"LI"SEACIJCPB"_"ACGJCZLCBI"ZKGCHCDI<"EBHFE"KHFIG<"LKYFIBAK<"

JKSK" JKBGEJOEBJCI<" SI_KF" JKSZEHEBJCI" IL" SKSEBHK" AE" HFIBG[KFSIF" _" FEYOLIF" LIG"

JKBAOJHIG"CBIAEJOIAIG"AE"GOG"EGHOACIBHEG>"'GHIG"JIZIJCHIJCKBEG"GE"AETEB"E]HEBAEF"^IGHI"

LIG"[ISCLCIG<"XOCEBEG"FEXOCEFEB"JKBKJEF"LKG"JKBHEBCAKG"ITKFAIAKG"EB"EL"IOLI"_"IG`"JKBHCBOIF"

EL"ZFKJEGK"AE"[KFHILEJCSCEBHK"AE"EGHKG"IZFEBACNI\EG"EB"JIGI<"LKYFIBAK"JKBYFOEBJCI"EBHFE"LK"

XOE"GE"EBGEeI"EB"LI"EGJOELI"_"LK"ZFIJHCJIAK"EB"EL"^KYIF>""

"

0IG" [ISCLCIG" AETEB" FEHKSIF" GO" ZIZEL" JKSK" ZFCSEFKG" IYEBHEG" GKJCILCNIAKFEG" AEL" BCeK<"

K[FEJCEBAK"TIGEG"GPLCAIG"EB"DILKFEG"_"JKSZEHEBJCIG"XOE"GE"[KFHILEJEFMB"EB"LI"EGJOELI>"8KF"

HIBHK<"AETEB"JKBHFKLIF"_"GOZEFDCGIF"EL"OGK"AE"LIG"BOEDIG"HEJBKLKY`IG"AE"JKSOBCJIJCPB"I"LIG"

JOILEG"HCEBEB"IJJEGK"GOG"^C\KG>"""

"

,ISTCbB" GE" ZFKZKBE" LKYFIF"OBI" GCBEFYCI" EBHFE" LIG" [ISCLCIG" _" LI" EGJOELI<" ZOEG" ISTIG"

CBGHCHOJCKBEG"HCEBEB"EL"ZIZEL"ZFCBJCZIL"AE"TFCBAIF"I"LKG"ZFEIAKLEGJEBHEG"LIG"^EFFISCEBHIG"

BEJEGIFCIG"ZIFI"[KFHILEJEF"LIG"JKSZEHEBJCIG"GKJCILEG"_"ESKJCKBILEG<"ZEFSCHCbBAKLEG"LLEYIF"I"

LI" IAKLEGJEBJCI" JKB" LIG" GO[CJCEBHEG" ^ITCLCAIAEG" ZIFI" JKBGHFOCF" FELIJCKBEG" IFSKBCKGIG" _"

GILOAITLEGk"IAESMG"AE"[KSEBHIF"OBI"JKSOBCJIJCPB"IGEFHCDI"JKB"LIG"ZEFGKBIG"AE"GO"EBHKFBK>""

"

,IBHK"EB"2KLKSTCI"JKSK"EB"/b]CJK<"GE"AETE"JKBHCBOIF"JKB"EL"ACGEeK"E"CSZLESEBHIJCPB"AE"

EGHE"HCZK"AE"ZFK_EJHKG<"EBJISCBIAKG"I"[KSEBHIF"OBI"'AOJIJCPB"XOE"[KFHILENJI"EB"JKB\OBHK"

^ITCLCAIAEG" GKJCKESKJCKBILEG" EB" LKG" EGHOACIBHEG" _" ZEFSCHI" LI" JKBGHFOJJCPB" AE" OBI" GIBI"

JKBDCDEBJCI" EGJKLIF>" *E" SKAK" XOE<" EL" ZFKYFISI" 0IHCBZIN" AETE" GEF" FEZLCJIAK" EB" KHFIG"

EGJOELIG" EB" ISTKG" ZI`GEG<" JKB" OBI" SI_KF" CBHEBGCAIA" EB" LIG" IJHCDCAIAEG" FE[EFEBHEG" I" LI"

JKSZEHEBJCI"ESKJCKBIL<"IAESMG<"AETE"DCBJOLIF"I"HKAI"LI"JKSOBCAIA"EAOJIHCDI"ZIFI"LKYFIF"

SI_KF"CSZIJHK"AEL"ILJIBNIAK>""



UqV"

"

"
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+BE]K""! >"8FKYFISI"AE"'AOJIJCPB"ZIFI"LI"8IN"t0IHCBZINu>"

'B"LI"IJHOILCAIA<"EL"GCGHESI"EAOJIHCDK"EB[FEBHI"OBI"BEJEGCAIA"AE"HFIBG[KFSIF"GOG"SKAELKG"

ZEAIYPYCJKG"_"HKAK"LK"ZEFHCBEBHE"I"GOG"EGHFOJHOFIG"JOFFCJOLIFEG<"ZIFI"AIF"FEGZOEGHI"I"LIG"

BEJEGCAIAEG"AEL"SOBAK"IJHOIL>"

"

'B"EGHE"KFAEB"AE"CAEIG<"EG"BEJEGIFCK"XOE"LIG"EGJOELIG"I[FKBHEB"JKB"FEGZKBGITCLCAIA"EL"FEHK"

EAOJIHCDK" AE" LI" JKBDCDEBJCI" EGJKLIF>" ?OE<" ZIFI" SOJ^IG" [ISCLCIG" _" ZIFI" LI" SI_KF`I" AEL"

ZFK[EGKFIAK<"GE"^I"JKBDEFHCAK"EB"OBI"ZFEKJOZIJCPB"TMGCJI>"a,KFFEYK"|"1EFBMBAEN<"UQQlc"""

"

'GHE"CBHEFbG"ZKF"YEGHCKBIF"IAEJOIAISEBHE"LI"JKBDCDEBJCI"IL"CBHEFCKF"AE"LIG"IOLIG<"GOFYE"JKSK"

JKBGEJOEBJCI" ACFEJHI" AE" LI" ZFKTLESMHCJI" FE[EFEBHE" I" LIG" SIBC[EGHIJCKBEG" AE" JKBAOJHIG"

DCKLEBHIG"XOE"^IJEB"ZIFHE"AE"LI"JKHCACIBCAIA"AE"LIG"EGJOELIG"ZhTLCJIG>""

"

'BGEeIF"I"LKG"EGHOACIBHEG"I"DCDCF"\OBHKG<"I"JKBDCDCF"EB"JKSOBCAIA<"BK"GKLK"EB"LI"EGJOELI<"GCBK"

HISTCbB"JKB"GO"EBHKFBK"EG"KHFI"AE"LIG"BEJEGCAIAEG"EB"LI"IJHOILCAIA>"+G`"SCGSK<"EG"LI"EGJOELI"

AKBAE"GE"IZFEBAE"I"JKKZEFIF<"I"SIBC[EGHIF"IAEJOIAISEBHE"LIG"ESKJCKBEG<"LKG"GEBHCSCEBHKG"

_"I"GKLOJCKBIF"LKG"JKB[LCJHKG"AE"[KFSI"IGEFHCDI>""

"

0I" EAOJIJCPB" ZIFI" LI" JKBDCDEBJCI" EBJCEFFI" HESIG" AE" EAOJIJCPB"ZIFI" LI" ZIN<" ^ITCLCAIAEG"

GKJCKESKJCKBILEG" JKSK" EL" IOHKJKBHFKL" AE" LIG" ESKJCKBEG<" LI" ESZIH`I<" IGEFHCDCAIA" _" LI"

GKLOJCPB"ZIJ`[CJI"AE"JKB[LCJHKG>""

"

'G"ZFCSKFACIL"OTCJIF"LI"EAOJIJCPB"ZIFI"LI"ZIN"EB"EL"GEBHCAK"AE"[IDKFEJEF"LI"IFSKB`I"EBHFE"LIG"

ZEFGKBIG<"CBGHCHOJCKBEG"_"JKSOBCAIA"EGJKLIF<"IAESMG"ZEFSCHE"AEGIFFKLLIF"LI"GKJCILCNIJCPB"

AEL"ILOSBIAK>""

"



UVQ"

"

"

'G" OBI" FEILCAIA" XOE" EB" LIG" EGJOELIG" GE" DCDEB" GCHOIJCKBEG" DCKLEBHIG<" EGHK" AESIBAI" OBI"

CBHEFDEBJCPB" ZEAIYPYCJI<" KFCEBHIAI" I" SE\KFIF" LI" JKBDCDEBJCI" EGJKLIF<" I" [IDKFEJEF" LI"

IAXOCGCJCPB"CBACDCAOIL"_"JKLEJHCDI"AE"OB"JKB\OBHK"AE"^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"LKG"

EGHOACIBHEG"_"EL"YFOZK>""

"

0I"IAXOCGCJCPB"AE"EGIG"^ITCLCAIAEG"_"JKSZEHEBJCIG"GKJCILEG"TEBE[CJCIB"I"LKG"ZFEIAKLEGJEBHEG"

EB" IXOELLIG" JKBAOJHIG" XOE" LE" YEBEFEB" SI_KF" GEYOFCAIA" _" FEJKBKJCSCEBHK<" HKSI" AE"

AEJCGCKBEG"IGEFHCDIG"_"FEGKLOJCPB"ZIJ`[CJI"AE"LKG"JKB[LCJHKG>""

"

0I"GKLOJCPB"AE"LKG"JKB[LCJHKG"CSZLCJI"OB"HFITI\K"JKLITKFIHCDK"AE"HKAI"EL"JKLEJHCDK"EAOJIHCDK"

_"LI"GKJCEAIA"EB"YEBEFIL>"'G"BEJEGIFCK"TFCBAIF"I"LI"JKSOBCAIA"EGHFIHEYCIG"ZIFI"^IJEF"[FEBHE"

AE"[KFSI"ZKGCHCDI"I"EGHIG"GCHOIJCKBEG>"�R"

"

0IG" CBHEFDEBJCKBEG" JKB" ZFKYFISIG" AE" 'AOJIJCPB" ZIFI" LI" 8IN<" AETEB" CBCJCIFGE" JKB" LKG"

ZFEIAKLEGJEBHEG<"EG"CSZKFHIBHE"EBGEeIFLEG"I"BEYKJCIF"GOG"ZFKZCKG"CBHEFEGEG"JKB"LKG"AE"LKG"

AESMG<"I"JKLKJIFGE"EB"EL"ZOBHK"AE"DCGHI"AE"LKG"KHFKG>"?OE"GEIB"JIZIN"AE"tFEJKBKJEF"XOE"LKG"

AESMG" HCEBEB" AEFEJ^KG<" I" YOCIF" GO" JKBAOJHI" ZKF" LKG" ZFCBJCZCKG" AE" LI" HKLEFIBJCI" _" AE" LI"

[LE]CTCLCAIA<" CBHEYFMBAKGE" EB" AC[EFEBHEG" YFOZKG" E" CBHEFEGMBAKGE" ZKF" ZEFGKBIG" _" GOJEGKG"

[OEFI"AE"GO"ISTCEBHEu"aiLDIFEN<"|"+L><"UQQ!c>""

"

(EHKSIBAK"LK" IBHEFCKF<"EB"LI"SEACAI"XOE"LKG"EGHOACIBHEG"YEBEFEB"EGHI"ESZIH`I"ZKF"LKG"

AESMG<" EGHIFMB" EB" JIZIJCAIA" AE" FEGZEHIF" _" DILKFIF" I" GOG" GESE\IBHEG<" AE" IJEZHIF" GOG"

AC[EFEBJCIG"_"IZKFHIF"I"LI"IFSKB`I"EB"EL"IOLI>""

"

)E"AEGHIJI"XOE<"I"ZEGIF"AE"XOE"LI"IZLCJIJCPB"AE"OB"ZFKYFISI"BK"JIOGP"LKG"E[EJHKG"XOE"LKG"

CBDEGHCYIAKFEG"ZFEHEBA`IB<"JKBGCAEFIB"BEJEGIFCK"HFITI\IF"HESIG"XOE"JKBHFCTO_IB"I"EDCHIF"

LKG"ZFKTLESIG"AE"JKBDCDEBJCI"_"LI"[ILHI"AE"JKSOBCJIJCPB"a5IFJ`Io3CEFFK"|"2OTK<"UQQlc>"

"



UV!"

"

"

'G"FELEDIBHE"EL"ZFKYFISI"AE" 'AOJIJCPB"ZIFI"LI"8IN<"AEBKSCBIAK"0IHCBZIN<"OB"ZFKYFISI"

ACGEeIAK"ZIFI"[KFHILEJEF"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"AE"LKG"ZFEIAKLEGJEBHEG<"AE"EGHI"

[KFSI"GE"JKBHFCTO_E"I"LI"JKBGHFOJJCPB"AE"OBI"JOLHOFI"AE"ZIN"EB"LIG"IOLIG>"

"

.T\EHCDKG>"

'L"YEBEFIL"^IJE"FE[EFEBJCI"I"TFCBAIF"I"LI"JKSOBCAIA"EAOJIHCDI"EGHFIHEYCIG"ZEAIYPYCJIG"XOE"

[KFHILENJIB"LIG"^ITCLCAIAEG"GKJCKESKJCKBILEG"EB"LKG"ZFEIAKLEGJEBHEG<"ZFKZEBACEBAK"ZKF"LI"

JKBGHFOJJCPB"AE"OBI"JOLHOFI"AE"ZIN"IL"CBHEFCKF"AE"LIG"IOLIG"AE"LI"TMGCJI"ZFCSIFCI>""

"

2KSK"KT\EHCDKG"EGZEJ`[CJKG"GE"HCEBEB"LKG"GCYOCEBHEG:"

"

+ZKFHIF"LKG"FEJOFGKG"BEJEGIFCKG"ZIFI"XOE"LKG"ZFEIAKLEGJEBHEG"GEIB"JIZIJEG"AE"I[FKBHIF"LI"

FEILCAIA"XOE"LKG"FKAEI"AEGAE"LI"ZEFGZEJHCDI"AE"LI"EAOJIJCPB"ZIFI"LI"ZIN>""

"

7FCBAIF" LIG" ^EFFISCEBHIG" XOE" LEG" ZEFSCHIB" HEBEF" OBI" SI_KF" JKSZEHEBJCI" ESKJCKBIL<"

LKYFIBAK"CAEBHC[CJIF<"SIBE\IF"_"E]ZFEGIF"AE"[KFSI"IAEJOIAI"GOG"ESKJCKBEG<"KTHEBCEBAK"EL"

IOHKJKBHFKL"IGEFHCDK"AE"LIG"SCGSIG>""

"

8FKSKDEF"DILKFEG"GKJCILEG"_"^ITCLCAIAEG"JKSK"LI"ESZIH`I"_"IGEFHCDCAIA<"LKYFIBAK"IZKFHIF"I"

LI"JKBGHFOJJCPB"AE"OBI"JOLHOFI"AE"ZIN"EB"LIG"IOLIG>""

"

,FIBGSCHCF" ELESEBHKG" XOE" [KFHILENJIB" LI" ^ITCLCAIA" AE" GKLOJCPB" AE" JKB[LCJHKG" AE" [KFSI"

ZIJ`[CJI<"JKBGCYOCEBAK"GEF"JKBGHFOJHKFEG"AE"ZIN>""

"

+LJIBJEG"AEL"8FKYFISI"0IHCBZIN>""

+L" CSZLESEBHIF" EL" 8FKYFISI" AE" 'AOJIJCPB" ZIFI" LI" 8IN<" 0IHCBZIN<"GE" EGZEFI" XOE" LKG"

ZFEIAKLEGJEBHEG" [KFHILENJIB" GOG" ^ITCLCAIAEG" GKJCKESKJCKBILEG<" EGHK" FEAOBAIFI" EB"



UVU"

"

"

ZFKSKDEF"JKBAOJHIG"XOE"LE"YEBEFEB"SI_KF"GEYOFCAIA"_"FEJKBKJCSCEBHK<"HKSI"AE"AEJCGCKBEG"

IGEFHCDIG"_"GKLOJCPB"AE"JKB[LCJHKG"AE"[KFSI"ZIJ`[CJI>"

"

+"ZIFHCF"AE"LI"CSZLESEBHIJCPB"AEL"ZFKYFISI<"LKG"ZFEIAKLEGJEBHEG"EGHIFMB"EB"LI"JIZIJCAIA"

AE"GKLOJCKBIF"LKG"JKB[LCJHKG"AE"[KFSI" IGEFHCDI"_"ZIJ`[CJIk"IAESMG"AE"JKBGHFOCF"FELIJCKBEG"

GKJCILEG" IFSKBCKGIG" _" HEBEF" LI" JIZIJCAIA" AE" I[FKBHIF" LIG" ACDEFGIG" GCHOIJCKBEG" XOE" GE"

ZFEGEBHEB"I"LK"LIFYK"AE"GO"DCAI>""

"

/EHKAKLKY`I"AEL"8FKYFISI"0IHCBZIN>"

8IFI" SE\KFIF" LI" JKBDCDEBJCI" IL" CBHEFCKF" AEL" IOLI<" GE" EGHM" ZFKZKFJCKBIBAK" OB" ZFKYFISI"

ACGEeIAK"JKB"EL" [CB"AE"TFCBAIF" I"LKG"EGHOACIBHEG"^EFFISCEBHIG"GKJCKESKJCKBILEG"XOE"LEG"

ZEFSCHI"JKBHFKLIF"GOG"ESKJCKBEG<"GEF"SMG"ESZMHCJKG<"IGEFHCDKG"_"GKLOJCKBIF"GOG"JKB[LCJHKG"

AE"[KFSI"ZIJ`[CJI>""

"

'L"ZFKYFISI"EGHM"ACGHFCTOCAK"EB"HFEG"OBCAIAEG"AE"IZFEBACNI\E<"AEGJFCHIG"I"JKBHCBOIJCPB:"

#BCAIA"AE"IZFEBACNI\E"!>")E"AEBKSCBI"t7ICLIBAK"JKB"LIG"ESKJCKBEGu<"EBYLKTI"OB"JKB\OBHK"

AE" IJHCDCAIAEG" LhACJIG" EB[KJIAIG" I" LI" CAEBHC[CJIJCPB<" FEYOLIJCPB" _" SIBC[EGHIJCPB" AE" LIG"

ESKJCKBEG"TMGCJIG>""

"

0I"GEYOBAI"OBCAIA"AE"IZFEBACNI\E<"GE"^I"HCHOLIAK"t2IFBIDIL"AE"DILKFEGu<"ITIFJI"OB"YFOZK"AE"

IJHCDCAIAEG" LhACJIG" FE[EFEBHE" IL" [KFHILEJCSCEBHK" AE" ILYOBKG" DILKFEG" JKSK" LI" ESZIH`I<"

FEGZEHK<"HKLEFIBJCI<"\OGHCJCI<"JKB"EL"CBHEFbG"AE"[KFHILEJEF"EB"LKG"EGHOACIBHEG"LI"^ITCLCAIA"AE"

IGEFHCDCAIA"I"LI"^KFI"AE"HKSIF"AEJCGCKBEG>""

"

8KF" hLHCSK<" OBI" HEFJEFI" OBCAIA" AE" IZFEBACNI\E<" tEL" JK[FE" SMYCJK" AEL" JKB[LCJHKu<" XOE"

JKSZFEBAE"IJHCDCAIAEG"LhACJIG"JKSK"OB"JOEBHK<"EB[KJIAK"I"LI"CAEBHC[CJIJCPB"AEL"JKB[LCJHK<"

FEYOLIJCPB"_"GKLOJCPB"IGEFHCDI"AE"LKG"SCGSKG>""2IAI"OBI"AE"EGHIG"OBCAIAEG<"HFIE"EL"AEHILLE"



UVW"

"

"

AE"LI"SEHKAKLKY`I"FEJKSEBAIAI"ZIFI"JIAI"OBI"AE"LIG" IJHCDCAIAEG<"LI"JOIL<"GE"EBJOEBHFI"

E]ZL`JCHI"EB"EL"IZIFHIAK"AE"OBCAIAEG"AE"IZFEBACNI\E>""

"

,bJBCJIG>"

'B"JIAI"OBK"AE"EGHIG"OBCAIAEG"AE"IZFEBACNI\E<"GE"OGIFMB"HbJBCJIG"AE"GKLOJCPB"ZIJ`[CJI"AE"

JKB[LCJHKG<" AFISIHCNIJCKBEG<" ACLESIG" SKFILEG<" EAOJIJCPB" EB" DILKFEG<" IOHKEGHCSI<"

JKSOBCJIJCPB<"EBHFE"KHFKGk"HIL"JKSK"LK"FEJKSCEBAIB"CBDEGHCYIAKFEG"JKSK"iLDIFEN<"EH"IL><"

aUQQlck"+DCLbG<"EH"IL>"aUQQqck"2LIDEFK"aUQQlck".FHEYI"a!VVqck"1EFBMBAEN"_"(IS`FEN"aUQQUc>""

"

,KAIG"LIG"IBHEFCKFEG"HbJBCJIG<"EGHMB"EB[KJIAIG"EB"EGHFIHEYCIG"LhACJIG"JKB"EL"CBHEFbG"AE"^IJEF"

SMG"ACBMSCJK"EL"ZFKJEGK"AE"IZFEBACNI\E>""""

"

%BHEBGCAIA"3KFIFCI>"

0IHCBZIN<" ^I" ELITKFIAK" OBI" GEGCPB" AE" HFITI\K" GESIBIL" AE" RQ" SCBOHKG" ZKF" JIAI" YFOZK<"

AOFIBHE"HFEG"SEGEG<"ZIFI"OB"HKHIL"AE"XOCBJE"^KFIG"AE"CBHEFDEBJCPB"ZKF"JIAI"YFOZK>""

"

*CGHFCTOCAKG"EB"OBI"OBCAIA"AE"IZFEBACNI\E"ZKF"SEG<"AEGJFCHKG"EB"EL"IZIFHIAK"AE"IJHCDCAIAEG"

AE"IZFEBACNI\EG>""

"

(EJOFGKG>""

8IFI" LIG" ACDEFGIG" IJHCDCAIAEG" AE" IZFEBACNI\E<" GE" OHCLCNIFMB" FEJOFGKG" TMGCJKG" XOE" GE"

EBJOEBHFIB"IL"CBHEFCKF"AEL"IOLI<"ILYOBKG"AE"ELLKG"GKB:"

"

0MZCJEG"AE"JKLKFEG<"^K\IG"TLIBJIG<"TKLI"AE"LIBI<"JIBJCPB"TICLE"AE"LIG"ESKJCKBEG<"ZIBHILLI"AE"

,&"_"IOACK>",ISTCbB"GE"FEXOCEFE"EL"JOEBHK"AE"$IACE"XOCEFE"\OYIF"JKBSCYK<"LCTFK"AE"5ITFCELI"

gEGELSIB>""

"



UVR"

"

"

'B"EL" IZIFHIAK"JKFFEGZKBACEBHE" I"LIG"OBCAIAEG"AE" IZFEBACNI\E<"GE"AEGJFCTE" I"AEHILLE"LKG"

FEJOFGKG"XOE"GE"FEXOCEFEB"GEYhB"LIG"IJHCDCAIAEG"ZLIBHEIAIG>""

"

+JHCDCAIAEG"AE"+ZFEBACNI\E>"

'GHIG" IJHCDCAIAEG" EGHMB" IYFOZIAIG" EB" HFEG" aWc" OBCAIAEG" AE" IZFEBACNI\EGk" LI" ZFCSEFI" GE"

AEBKSCBI"1EGHCDIL"AE"'SKJCKBEG<"EGHM"EB[KJIAK""EB"EL"[KFHILEJCSCEBHK""AE"LIG"JKSZEHEBJCIG"

ESKJCKBILEG"AE"LKG"EGHOACIBHEG<"EB"LK"FE[EFEBHE"I"LI"CAEBHC[CJIJCPB<"SIBE\K"_"SIBC[EGHIJCPB"

AE" [KFSI" IGEFHCDI" AE" LIG" ESKJCKBEG<" EGHIG" GKB" DIFCITLEG" XOE"CB[LO_EB" EB" LI" IJHCDIJCPB<"

ACFEJJCPB<"CBHEBGCAIA"_"JKKFACBIJCPB"AEL"JKSZKFHISCEBHK"AE"LKG"EGHOACIBHEG"EBJISCBIAK"I"

LKYFIF"LI"JKBGHFOJJCPB"AE"OBI"JOLHOFI"AE"ZIN"EB"EL"IOLI>"""

"

0I"GEYOBAI"OBCAIA"AE"IZFEBACNI\E"GE"AEBKSCBI"2IFBIDIL"AE"&ILKFEG<"EGHM"EB[KJIAK"EB"EL"

[KFHILEJCSCEBHK"AE"DILKFEG"GKJCILEG"_"^ITCLCAIAEG"JKSK"LI"ESZIH`I"_"IGEFHCDCAIA<"ELESEBHKG"

JLIDEG"ZIFI"EL"SE\KFISCEBHK"AEL"JLCSI"EGJKLIF"IL"CBHEFCKF"AEL"IOLI>"""

"

0I"HEFJEFI<"GE"AEBKSCBI"EL"JK[FE"SMYCJK"AEL"JKB[LCJHK<"EB[KJIAK"I"LI"EAOJIJCPB"EB"_"ZIFI"EL"

JKB[LCJHK<" JKB" EL" CBHEFbG" AE" HFIBG[KFSIF" EB" LKG" EGHOACIBHEG" ILYOBKG" JKBJEZHKG<" EB"LK"

JKBJEFBCEBHE"I"LI"ZEFGZEJHCDI"ZKGCHCDI<"DCGHK"EL"JKB[LCJHK"JKSK"OB"SKHKF"AE"JISTCK<"IAESMG"

AE"TFCBAIF"^EFFISCEBHIG"ZIFI"LI"GKLOJCPB"ZIJ`[CJI"AE"LKG"JKB[LCJHKG"IL"CBHEFCKF"AEL"IOLI>""

"

+"JKBHCBOIJCPB<"GE"AEGJFCTEB"JIAI"OBI"AE"EGHIG"OBCAIAEG"AE"IZFEBACNI\E>""

"

#BCAIA"AE"+ZFEBACNI\E"$K>!>"7ICLIBAK"JKB"LIG"'SKJCKBEG>"

'B"EGHI"ZFCSEFI"OBCAIA"AE"IZFEBACNI\E"GE"HFITI\I"EL"[KFHILEJCSCEBHK"AE"LIG"JKSZEHEBJCIG"

ESKJCKBILEG" EB" LKG" EGHOACIBHEG<" XOE" ^IJEB" FE[EFEBJCI" I" LI" HEBAEBJCI" ZEFGKBIL" I" TOGJIF"

SEHIG"JKB"EBEFY`I"_"ZEFGCGHEBJCI>"0IG"IJHCDCAIAEG"XOE"ZFKZKFJCKBIB"OB"BCDEL"AE"AC[CJOLHIA"_"

AEGI[`K<"EGHCSOLIB"OBI"SI_KF"SKHCDIJCPB"ZEFGKBIL"aiLDIFEN<"|"+L><"UQQ!c>""

"



UVf"

"

"

'BHFE"LIG"JKSZEHEBJCIG"ESKJCKBILEG"I"[KFHILEJEF<"EGHM"LI"CAEBHC[CJIJCPB"AE"LIG"ESKJCKBEG<"

JKB"EL"CBHEFbG"AE"XOE"LKG"EGHOACIBHEG"LKYFEB"JKBKJEF"JIAI"OBI"AE"GOG"ESKJCKBEG"JKB"GO"

BKSTFE<" HISTCbB" GE" [KFHILEJE" EL" SIBE\K" ESKJCKBIL<" GE" LEG"TFCBAI" I" LKG" EGHOACIBHEG"

^EFFISCEBHIG" XOE" LEG" ZEFSCHI" JKBKJEF" JPSK" YEGHCKBIF" LK" XOE" EGHM" GCBHCEBAK" _"

ZKGHEFCKFSEBHE"JKSK"SIBC[EGHIFLK"AE"[KFSI"IGEFHCDI"GCB"AIeIF"I"LKG"AESMG>"""

"

'GHI"OBCAIA"AE"IZFEBACNI\E"HCEBE"JOIHFK"IJHCDCAIAEG<"LIG"JOILEG"HODCEFKB"JKSK"JKBHEBCAKG:"

LI"IOHKJKBJCEBJCI<"LI"SKHCDIJCPB<"EL"IOHKJKBHFKL<"EL"FEGZEHK<"LI"JKSOBCJIJCPB<"EL"EGJOJ^I"_"EL"

ACMLKYK>""

.T\EHCDKG:"(EJKBKJEF"LIG"ZFKZCIG"ESKJCKBEG"_"FEJKBKJEFLIG"EB"EL"KHFK>"

"""""""""""""""""""5EGHCKBIF"IAEJOIAISEBHE"BOEGHFIG"ESKJCKBEG>""

2KBHEBCAKG:"+OHKJKBJCEBJCI"_"ESZIH`I>" �R"

*OFIJCPB:"fQ"SCBOHKG"ZKF"JIAI"E\EFJCJCK"aR"E\EFJCJCKGc>�R �R"

+ZLCJIJCPB:"R")ESIBIG"a!"E\EFJCJCK"ZKF"GESIBIc>"

*EGJFCZJCPB:" ,EBCEBAK" EB" JOEBHI" XOE" LIG" ESKJCKBEG" HCEBEB" OB" CSZKFHIBHE" ELESEBHK"

JKFZKFIL<"GE"E]ZFEGIB"JKB"EL"JOEFZK"_"JKB"LKG"YEGHKG"AE"LI"JIFI<"GE"GELEJJCKBI"LI"JIBJCPB"„'L"

7ICLE"AE"LIG"'SKJCKBEG„"AETCAK"I"XOE"EG"OB"TOEB"FEJOFGK"AE"ShGCJI"_"SKDCSCEBHK"ZIFI"EL"

HFITI\K"JKB"LKG"EGHOACIBHEG>""

"

/EHKAKLKY`I:",FITI\K"CBACDCAOIL"AKBAE"GE"^IB"AE"SIBC[EGHIF"LI"EGJOJ^I"IJHCDI<"FEGZEHK"IL"

HOFBK"AE"ZILITFI"_"JKBGEJOJCPB"AEL"JKBGEBGK>""

"

.TGEFDIJCPB"ZIFI"GO"IZLCJIJCPB:"$K"^I_"FEGZOEGHIG"tTOEBIGu"K"tSILIGu>")E"HFIHI"AE"XOE"JIAI"

OBK" AE" LKG" EGHOACIBHEG" HKSEB" JKBJCEBJCI" AE" GOG" ZFKZCIG" ESKJCKBEG" _" GEIB" JIZIJEG" AE"

EBHEBAEF"_"^IGHI"LLEYIF"I"JKSZIFHCF"JKB"LKG"AESMG"JPSK"GE"GCEBHEB>""

"

@OGHC[CJIJCPB" AE" GO" CBJLOGCPB" EB" EL" ZFKYFISI:" )E" JKBGCAEFI" XOE" OBI" IJHCDCAIA" ZFEDCI"

CBHEFEGIBHE<"ZIFI" [IDKFEJEF"EL"JKBKJCSCEBHK"SMG"ZFK[OBAK"EB"EL"YFOZK"_"ZFKSKDEF"OBI"



UVj"

"

"

JK^EGCPB"YFOZIL"_"FEGZEHK"IL"ZOBHK"AE"DCGHI"AE"LKG"AESMG>"'GHE"FEGZEHK"SOHOK"ZOEAE"EDCHIF"

LI"DCKLEBJCI"EBHFE"LKG"JKSZIeEFKG>""

"

(EJOFGKG"SIHEFCILEG:"0MZCJEG"AE"JKLKFEG<"^K\IG<"JIBJCPB"TICLE"AE"LIG"ESKJCKBEG<"ZIBHILLI"AE"

,&"_"IOACK>""

"

+JHCDCAIA" !:"0I"SIEGHFI"E]ZLCJI" IL"YFOZK"LKG"KT\EHCDKG"AEL"E\EFJCJCK"af"SCBc<"LEG"ZCAE"XOE"

EGJOJ^ESKG" _" KTGEFDESKG" IHEBHISEBHE" EL" DCAEK" EL" tTICLE" AE" LIG" ESKJCKBEGu" AKBAE" GE"

ZKAFMB"CAEBHC[CJIF"LIG"ESKJCKBEG"TMGCJIG>""

"

0EHFI"'L"7ICLE"AE"LIG"ESKJCKBEG"a/IFCBI"_"LKG"'SKHCJIBHKGc"

'GHE"EG"EL"TICLE<"AE"LIG"ESKJCKBEG"AKBAE"HKAK"EL"SOBAK"HCEBE"XOE"TICLIF>"

"

&ISKG"SO_"IFFCTI<"EGKG"JKFINKBEG"BOEGHFKG"GEBHCSCEBHKG"XOCEFEB"AEGZEFHIF"

7ICLI"LI"HFCGHENI<"TI\P"LI"JITENI>"

7ICLIG"I"SC"LIAK<"_I"GE"SE"^I"ZIGIAK>"

7ICLI"LI"ILEYF`I<"GILHP"HKAK"EL"A`I>"

)ILHIG"Hh"JKB"ELLI<"HKJP"OBI"EGHFELLI>"

"

'GHE"EG"EL"TICLE<"AE"LIG"ESKJCKBEG"AKBAE"HKAK"EL"SOBAK"HCEBE"XOE"TICLIF>"

&ISKG"SO_"IFFCTI<"EGKG"JKFINKBEG"BOEGHFKG"GEBHCSCEBHKG"XOCEFEB"AEGZEFHIF>"

"

7ICLI"EL"EB[IAK<"JOEFZK"ILTKFKHIAK>"

,FIG"^ITEF"TICLIAK<"_I"GE"^I"FELI\IAK>"

"

7ICLI"BOEGHFK"SCEAK<"HCESTLI"HKAK"EL"JOEFZK>"

4"GC"BKG"OBCSKG<"SCEAK"HE"DEBJCSKG>"

"



UVl"

"

"

'GHE"EG"EL"TICLE<"AE"LIG"ESKJCKBEG"AKBAE"HKAK"EL"SOBAK"HCEBE"XOE"TICLIF>"

&ISKG"SO_"IFFCTI<"EGKG"JKFINKBEG"$OEGHFKG"GEBHCSCEBHKG"XOCEFEB"AEGZEFHIF>"

7ICLI"LI"GKFZFEGI<"SC"ZKGHOFI"IZFEGI>"

2KB"LI"TKJI"ITCEFHI<"IHEBJCPB"AEGZCEFHI>"

7ICLI"EL"AEGIYFIAK<"JKFFE"EGZIBHIAK>"

"

,IZP"LI"TKXOCHI<"_"LI"BIFCJCHI>"

'GHE"EG"EL"TICLE<"AE"LIG"ESKJCKBEG<"AKBAE"HKAK"EL"SOBAK"HCEBE"XOE"TICLIF>"
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"

?OCEFEB"AEGZEFHIF>"

?OCEFEB"AEGZEFHIF>"

+JHCDCAIA"U:"8KGHEFCKF"I"LI"JIBJCPB<"GE"ACILKYI"JKB"LKG"EGHOACIBHEG"GKTFE"JIAI"OBI"AE"LIG"

ESKJCKBEG"_"JPSK"GE"SIBC[CEGHIB" [`GCJISEBHE"JIAI"OBI"EB"BOEGHFK"JOEFZK<"FEHKSIBAK"

ILYOBKG"[FIYSEBHKG"AE"LI"JIBJCPB>"""

t7ICLI"LI"HFCGHENI<"TI\P"LI"JITENIu"

t7ICLI"LI"ILEYF`I<"GILHP"HKAK"EL"A`Iu"

t7ICLI"EL"EB[IAK<"JOEFZK"ILTKFKHIAKu"
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"
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BOEGHFK"JOEFZK<"JKB"JIAI"OBI"AE"EGHIG"ESKJCKBEG>""

"
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+JHCDCAIA"W:")E"FEHKSI"LI"JIBJCPB"EL"TICLE"AE"LIG"ESKJCKBEG<"EGHI"DEN"HKAKG"TICLIB"_"JIBHIB"

LI"JIBJCPB<"ZKGHEFCKF"GE"ACILKYI"GKTFE"JPSK"FEGKLDEF"GCHOIJCKBEG"ESKJCKBILEG"AC[`JCLEG<"HIBHK"

EB" OBK" SCGSK" _" JPSK" I_OAIF" I" FEGKLDEFLIG" EB" KHFKG>" ,ISTCbB" GE" FEHKSIB" ILYOBKG"

[FIYSEBHKG"AE"LI"JIBJCPB"AKBAE"GE"SOEGHFI"JPSK"^IJEF"ZIFI"YEGHCKBIF"EGI"ESKJCPB"AE"

[KFSI"IAEJOIAI>""
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t7ICLI"LI"HFCGHENI<"TI\P"LI"JITENI>"
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"
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"
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4"GC"BKG"OBCSKG<"SCEAK"HE"DEBJCSKG>"

"

7ICLI"LI"GKFZFEGI<"SC"ZKGHOFI"IZFEGI>"

2KB"LI"TKJI"ITCEFHI<"IHEBJCPB"AEGZCEFHI>"

"

7ICLI"EL"AEGIYFIAK<"JKFFE"EGZIBHIAK>"

,IZP"LI"TKXOCHI<"_"LI"BIFCJCHIu>"

"

8KGHEFCKF"LI"SIEGHFI"ACILKYI"JKB"LKG"EGHOACIBHEG"GKTFE"XOE"GCHOIJCKBEG"IL"CBHEFCKF"AEL"IOLI<"

LEG"YEBEFIB"ILYOBIG"AE"EGIG"ESKJCKBEG>"0KG"EGHOACIBHEG"AETEB"GELEJJCKBIF"LI"ESKJCPB"XOE"

SMG"LEG"YOGHE"_"ACTO\IFLI"EB"OBI"^K\I<"IAESMG"AE"EGJFCTCF"XOE"GCHOIJCKBEG"IL"CBHEFCKF"AEL"IOLI"

LEG"YEBEFIB"EGIG"ESKJCKBEG>""

"

+JHCDCAIA"R:")E"\OYIFM"IL"GESM[KFK<"GE"LEG"ZCAE"I"LKG"EGHOACIBHEG"XOE"GIXOEB"HFEG"JKLKFEG"

aDEFAE<" ISIFCLLK" _" FK\Kc>" 8KGHEFCKF" GE" LEG" JOEBHI" XOE<" LKG" IHIXOEG" AE" SIL" ^OSKF" BK"GE"
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AEGIFFKLLIB"EB"AKG"GEYOBAKG>"$K"GE"ZIGI"AE"LI"BKFSILCAIA"IL"HKHIL"EB[IAK<"GCBK"XOE"bGHE"

GCYOE"OBI"ZFKYFEGCPB>"8IFI"ZKAEF"AEHEJHIF"EGHI"EGJILIAI"AEL"EB[IAK<"AE"LI"CFI<"ACDCACFESKG"

EL"EB[IAK"EB"HFEG"ZIFHEG:""

o""&'(*':"JKB"BIAI"AE"EB[IAK>"�R"

o""+/+(%00.:"OB"ZKJK"EB[IAIAKG"_"(.@.:"SO_"IYFEGCDKG>"�R"

"

8OEAE"FEGOLHIF"hHCL"DEF"LKG"HFEG"YFIAKG"AEL"EB[IAK"JKSK"GC"GE"HFIHIGEB"AE"OB"GESM[KFK"XOE"

CBACJIFI"EL"BCDEL"AE"IYFEGCDCAIA:�R'L"DEFAE"LE"GEeILI"XOE"LI"GCHOIJCPB"EG"SMG"K"SEBKG"BKFSIL"

_"XOE"BK"EGHM"EB[IAIAKdI>�R'L" ISIFCLLK"LE"CBACJI:" ‹2OCAIAK<"EGHM"ESZENIBAK" I"EB[IAIFGE"

TIGHIBHEŒ"4"EL"FK\K"LE"ACJE:"‹8ELCYFK<"EGHM"SO_"EB[IAIAK<"BK"GCYIŒ""

"

2KSK"HbJBCJI"ZIFI"EL"SIBE\K"AE"LI"CFI<"GE"HFIHIFM"AE"[FEBIF"EB"LI"NKBI"ISIFCLLI"ZIFI"EDCHIF"

XOE"LLEYOE"IL"FK\K<"ZKF"LK"JOIL"GE"LEG"E]ZLCJI"I"LKG"EGHOACIBHEG"ILYOBKG"HFOJKG"XOE"ZOEAEB"GEF"

hHCLEG:""

"

o""*CGHIBJCIFGE"[`GCJISEBHE"AE"LI"GCHOIJCPB"XOE"BKG"^I"YEBEFIAK"EL"EB[IAK<"LI"CFI>"�R"

o""3IJEF"ILYOBI"IJHCDCAIA"XOE"BKG"ACGHFICYI:"E\EFJCJCK"[`GCJK<"JISCBIF<"JKLKFEIF>"

o""*CGHIBJCIFGE"ZGCJKLPYCJISEBHE"AE"LI"GCHOIJCPB"XOE"BKG"^I"YEBEFIAK"LI"CFI:"_bBAKBKG"�RI"

ZIGEIF" _" JKBHIBAK" LIG" ZEFGKBIG" XOE" LLEDIB" TIFTI<" TCYKHE<" LEBHEG<" EGJOJ^IBAK" ShGCJI<"

CSIYCBMBAKBKG"OBI"GCHOIJCPB"IYFIAITLE<"FELI\IAI<"OBIG"DIJIJCKBEG>>>$OBJI"AIBAK"DOELHIG"I"

ZEBGISCEBHKG"BEYIHCDKG"FELIJCKBIAKG"JKB"LI"GCHOIJCPB"XOE"BKG"^I"YEBEFIAK"LI"CFI>"$K"DKLDEF"

^IGHI"EGHIF"JILSIAKG>""

"

o" "2KSOBCJIF" I" LKG" AESMG" EL" SKHCDK" AE" BOEGHFK" EB[IAK" GCB" JF`HCJIG" BC" ISEBINIG" IL" A`I"

GCYOCEBHE<"JOIBAK"LI"ZEFGKBI"_I"EGHb"JILSIAI>"

"
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8KGHEFCKF"GE"^IJE"OB"E\EFJCJCK<"JKB"LKG"JKLKFEG<"GE"LE"SOEGHFIB"CSMYEBEG"I"LKG"EGHOACIBHEG"AE"

ZEFGKBIG" XOE" EGHMB" EB[IAIAIG" IOSEBHIBAK" LI" CBHEBGCAIA" AEL" EB[IAK" _" GE" LEG" ZCAE" XOE"

LEDIBHEB"EL"JKLKF"XOE"JKBGCAEFESKG"XOE"EG"GEYhB"LI"EHIZI"AE"EBK\K"EB"LI"XOE"GE"EBJOEBHFE>""

#BCAIA"AE"+ZFEBACNI\E"$K>U>"2IFBIDIL"AE"&ILKFEG>"

"

'B"EGHI"GEYOBAI"OBCAIA"AE" IZFEBACNI\E"GE"HFITI\I"EL" [KFHILEJCSCEBHK"AE"DILKFEG"GKJCILEG"

JKSK"LI"ESZIH`I"_"IGEFHCDCAIA>""

"

0I" ESZIH`I" I_OAI" I" SE\KFIF" LIG" ^ITCLCAIAEG" GKJCILEG" _<" SMG" JKBJFEHISEBHE<" EL"

JKSZKFHISCEBHK"ZFKGKJCIL"a5IFICYKFAKTCL"|"5IFJ`I"AE"5ILAEIBK<"UQQjc>"+AESMG<"HISTCbB"

EGHM"JKSZFKTIAK"XOE"ILHKG"BCDELEG"AE"ESZIH`I"GE"IGKJCIB"I"OBI"JKBAOJHI"SMG"JKKZEFIHCDI"

a(OSTLE<"UQQRc<"XOE"LI"ESZIH`I"CBJFESEBHI"LI"JKBAOJHI"ILHFOCGHI"a'H]ETEFF`I<"UQQ!c<"XOE"LKG"

BCeKG"_"LKG"IAKLEGJEBHEG"ESZMHCJKG"HCEBEB"SI_KF"EGHITCLCAIA"ESKJCKBIL"a)J^OLHN<"%NIFA"|"

7EIF<UQQRc" _<" ZKF" hLHCSK<" LI" ESZIH`I" [OBJCKBI" JKSK" OB" [IJHKF" ZFKHEJHKF" AE" LI" DCKLEBJCI"

a5IFICYKFAKTCL<"iLDIFEN"_"2IFFILEFK<"UQQRc>"

"

8KF" HKAK" LK" IBHEFCKF" GE" JKBGCAEFI" CSZKFHIBHE" [KFHILEJEF" LIG" ^ITCLCAIAEG" AE" LI" ESZIH`I" _"

IGEFHCDCAIA"EB"LKG"EGHOACIBHEG<"ZIFI"XOE"GEIB"IYEBHEG"JKBGHFOJHKFEG"AE"ZIN>""

"

.T\EHCDKG:"%AEBHC[CJIF"JIAI"OBK"AE"LKG"DILKFEG"XOE"JKBLLEDIB"I"LI"JKBGHFOJJCPB"AE"OBI"JOLHOFI"

AE"ZIN"EB"EL"IOLI>""

"

(EGILHIF"LKG"DILKFEG"AE"LI"ESZIH`I"_"IGEFHCDCAIA>"

2KBHEBCAKG:"&ILKFEG"GKJCILEG>"""

"

*OFIJCPB:"fQ"SCBOHKG"ZKF"JIAI"E\EFJCJCK"aR"E\EFJCJCKGc>"

+ZLCJIJCPB:"R")ESIBIG"a!"E\EFJCJCK"ZKF"GESIBIc>"
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*EGJFCZJCPB:")E"ACILKYI"JKB"LKG"EGHOACIBHEG"GKTFE"LKG"DILKFEG"_"LI"CSZKFHIBJCI"AE"ZFIJHCJIF"

JIAI"OBK"AE"ELLKG"EB"BOEGHFI"DCAI"ACIFCI>"""

/EHKAKLKY`I:",FITI\K"CBACDCAOIL"AKBAE"GE"^IB"AE"SIBC[EGHIF"LI"EGJOJ^I"IJHCDI<"FEGZEHK"IL"

HOFBK"AE"ZILITFI"_"JKBGEJOJCPB"AEL"JKBGEBGK>""

"

.TGEFDIJCPB"ZIFI"GO"IZLCJIJCPB:"$K"^I_"FEGZOEGHIG"tTOEBIGu"K"tSILIGu>")E"HFIHI"AE"XOE"JIAI"

OBK"AE"LKG"EGHOACIBHEG"CBHEFCKFCJEB"LKG"JKBKJCSCEBHKG"_"ZIFHCJCZEB"IJHCDISEBHE"AOFIBHE"LIG"

IJHCDCAIAEG>"""

"

@OGHC[CJIJCPB"AE"GO"CBJLOGCPB"EB"EL"ZFKYFISI:")E"JKBGCAEFI"OBI"IJHCDCAIA"EBFCXOEJEAKFI"ZIFI"

LKG" EGHOACIBHEG<" EGZEJ`[CJISEBHE" EB" EL" [KFHILEJCSCEBHK" AE" LI" ZFMJHCJI" AE" DILKFEG" _"

^ITCLCAIAEG"GKJCILEG"JKSK"LI"ESZIH`I"_"IGEFHCDCAIA>"""

"

(EJOFGKG"SIHEFCILEG:"0MZCJEG"AE"JKLKFEG<"^K\IG<"TKLI"AE"LIBI>"

+JHCDCAIA"!:"0I"SIEGHFI"E]ZLCJI"IL"YFOZK"LKG"KT\EHCDKG"AEL"E\EFJCJCK"af"SCBc<"LEG"SOEGHFI"EB"EL"

ZCNIFFPB"OBIG"CSMYEBEG"ILOGCDIG"I"DILKFEG"GKJCILEG"aESZIH`I<"FEGZEHK<"HKLEFIBJCI<"\OGHCJCI<"

ISKF<"ISCGHIA<"GKLCAIFCAIAc"ZIFI"XOE"ELLKG"AEGJFCTEB"XOE"DEB"EB"JIAI"CSIYEB>"""

"

+JHCDCAIA" U:" )E" FEHKSI" LKG" JIFHELEG" ZFEGEBHIAKG" EB" EL" IBHEFCKF" E\EFJCJCK<"AKBAE" LKG"

EGHOACIBHEG"CAEBHC[CJIFKB"JIAI"OBK"AE"LKG"DILKFEG"EB"LIG"CLOGHFIJCKBEG"ZEYIAIG"EB"EL"ZCNIFFPB>""

"

)E"LEG"ZCAE"I"LKG"EGHOACIBHEG"XOE"GELEJJCKBEB"ILYhB"DILKF"JKB"EL"XOE"GE"CAEBHC[CXOEB"_"GE"LEG"

EBHFEYI"ZIFI"XOE"LK"JKLKFEEB"_"ZKGHEFCKFSEBHE"GKJCILCJEB"ZKF"XOb"GELEJJCKBP"EGE"DILKF"_"GO"

GCYBC[CJIAK>""

"

+JHCDCAIA" W:" )E" ACILKYI" JKB" LKG" EGHOACIBHEG" GKTFE" LKG" DILKFEG" XOE" GE" HFITI\IFKB" EB" LKG"

E\EFJCJCKG"IBHEFCKFEG<"GE"LEG"AI"LI"ZILITFI"ZIFI"XOE"AEGJFCTIB"JPSK"ZKBEFLKG"EB"ZFMJHCJI"IL"

CBHEFCKF"AEL"IOLI<"IAESMG"GE"FEGILHI"LI"CSZKFHIBJCI"AE"ZKBEFBKG"EB"EL"LOYIF"AEL"KHFK<"ZOEG"
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EGK"BKG"ZEFSCHE"JKBKJEF"JPSK"GE"EGHM"GCBHCEBAK"BOEGHFKG"ISCYKG"_"AE"XOb"[KFSI"ZKAESKG"

I_OAIFLK"I"EGHIF"SE\KF>""

"

+JHCDCAIA"R:")E"FEILCNI"OBI"ACBMSCJI"XOE"JKBGCGHE"EB"XOE"LI"SIEGHFI<"JKSCEBNI"LIBNIBAK"OBI"

TKLI"AE"LIBI"I"ILYOCEB"GCB"GKLHIF"LI"ZOBHI>"+L"HCESZK"XOE"LE"LIBNI"LI"TKLI"AE"LIBI<"ACJE"ILYK"

ZKGCHCDK"XOE"LE"YOGHE"K"DILKF"AE"LI"ZEFGKBI"I"XOCEB"GE"LK"LIBNI>"?OCEB"FEJCTE"IYIFFI"EL"^CLK<"

ACJCEBAK" HISTCbB" ILYK" XOE" DILKFE" K" LE" YOGHE" AE" KHFK" JKSZIeEFK<" GE" LK" LIBNI>" 4" IG`"

GOJEGCDISEBHE<"GCESZFE"GCB"GKLHIF"EL"^CLK<"ZIFI"XOE"GE"DI_I"[KFSIBAK"OBI"HELIFIeI>""

"
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'B" EGHI" OBCAIA" GE" [KFHILEJEB" JKBJEZHKG" FELEDIBHEG" AEL" JKB[LCJHK" _" GO" HFIBG[KFSIJCPB<"

IAESMG"AE"TFCBAIF"I"LKG"EGHOACIBHEG"^EFFISCEBHIG"ZIFI"LI"GKLOJCPB"IGEFHCDI"AE"LKG"JKB[LCJHKG>""

"

.T\EHCDKG:"2FEIF"GO"ZFKZCK"JKBJEZHK"AE"JKB[LCJHK>"

%AEBHC[CJIF"LKG"JKB[LCJHKG>""

)KLOJCKBIF"LKG"JKB[LCJHKG"AE"[KFSI"ZIJ`[CJI>""

"

2KBHEBCAKG:"2OEBHK"$IACE"XOCEFE"\OYIF"JKBSCYK"aIOHKFI:"5ITFCELI"gEGELSIBc>"

*OFIJCPB:"fQ"SCBOHKG"ZKF"JIAI"E\EFJCJCK"aR"E\EFJCJCKGc>�R �R"

+ZLCJIJCPB:"R")ESIBIG"a!"E\EFJCJCK"ZKF"GESIBIc>"

*EGJFCZJCPB:"+"ZIFHCF"AE"EGHE"JOEBHK<"GE"HFITI\P"LI"CAEBHC[CJIJCPB"_"GKLOJCPB"AEL"JKB[LCJHK>""

"

/EHKAKLKY`I:",FITI\K"CBACDCAOIL"AKBAE"GE"^IB"AE"SIBC[EGHIF"LI"EGJOJ^I"IJHCDI<"FEGZEHK"IL"

HOFBK"AE"ZILITFI"_"JKBGEJOJCPB"AEL"JKBGEBGK>""

"

.TGEFDIJCPB"ZIFI"GO"IZLCJIJCPB:"$K"^I_"FEGZOEGHIG"tTOEBIGu"K"tSILIGu>")E"HFIHI"AE"XOE"JIAI"

OBK"AE"LKG"EGHOACIBHEG"CBHEFCKFCJEB"LKG"JKBKJCSCEBHKG"_"ZIFHCJCZEB"IJHCDISEBHE"AOFIBHE"LIG"

IJHCDCAIAEG>"""
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@OGHC[CJIJCPB"AE"GO"CBJLOGCPB"EB"EL"ZFKYFISI:")E"JKBGCAEFI"OBI"IJHCDCAIA"EBFCXOEJEAKFI"ZIFI"

LKG"EGHOACIBHEG<"EGZEJ`[CJISEBHE"ZIFI"LI"GKLOJCPB"AE"LKG"JKB[LCJHKG>""

"

(EJOFGKG"SIHEFCILEG:"0MZCJEG"AE"JKLKFEG<"^K\IG<"JOEBHK"$IACE"XOCEFE"\OYIF"JKBSCYK>""

+JHCDCAIA"!:")E"LEG"BIFFI"EL"JOEBHK"AE"t$IACE"XOCEFE"\OYIF"JKBSCYKu"

"

t8KJKGSCSKG"EG"OB"JIGHKF"IL"XOE"LIG"JKGIG"BK"LE"GILEB"TCEB>"9L"EGHITI"HFCGHE"ZKFXOE"LKG"AESMG"

BK"XOCEFEB"\OYIF"JKB"bL>"+G`"XOE"8KJKGSCSKG"AEJCACP"^IJEF"OBI"[CEGHI"E"CBDCHP"I"LKG"YIHKG"AE"

LI"FEYCPB>"0KG"YIHKG"[OEFKB"I"LI"[CEGHI<"ZEFK"JOIBAK"LLEYIFKB"I"LI"KFCLLI"AEL"F`K"GE"XOEAIFKB"

^KFFKFCNIAKG"ZKFXOE"LI"[CEGHI"EGHITI"EB"LI"CGLI"AEL"SEACK"AEL"LIYK>"0KG"YIHKG"GE"SIFJ^IFKB"I"

GO"JIGI>"

"

8KJKGSCSKG"LLKFP"_"LLKFP"ZKFXOE"BIACE"^IT`I"CAK"I"LI"[CEGHI>"2OIBAK"GE"LE"ZIGP<"AEJCACP"^IJEF"

KHFI" [CEGHI" EB" GO" MFTKL" [IDKFCHK<" E" CBDCHP" I" LKG" ZIHKG>" 8EFK" JOIBAK" LLEYIFKB" LKG" ZIHKG" GE"

XOEAIFKB"^KFFKFCNIAKG"ZKFXOE"BK"ZKA`IB"GOTCF>"0KG"ZIHKG"BK"XOCGCEFKB"HFEZIF"_"GE"[OEFKB"

ZKF"AKBAE"^IT`IB"DEBCAK>"

"

8KJKGSCSKG"LLKFP"_"LLKFP"AE"BOEDK>"2OIBAK"GE"IYKHP"GO"HFCGHENI<"AEJCACP"^IJEF"KHFI"[CEGHI"EB"

GO"JOEDI"ZFEACLEJHI<"E"CBDCHP"I"HKAKG"LKG"KGKG"AEL"TKGXOE>"0KG"KGKG"EFIB"AESIGCIAK"YKFAKG"

ZIFI"EBHFIF"_"GE"HODCEFKB"XOE"SIFJ^IF>"

"

8KJKGSCSKG"DKLDCP"I"LLKFIF>"*EGZObG"CAEP"OBI"[CEGHI"EGJKBACAI<"JIDP"OB"IYO\EFK"EB"EL"GOELK"

_" LIBNP" LIG" CBDCHIJCKBEG" I" LKG" ZM\IFKG" AEL" JCELK>" 8EFK" JOIBAK" LLEYIFKB" IL" TKGXOE" BK"

EBJKBHFIFKB"LI"[CEGHI"_"GE"[OEFKB>"

"

8KJKGSCSKG"_I"BK"LLKFK<"_I"BK"HEB`I"CAEIG<"_I"BK"GIT`I"XOb"^IJEF>"+G`<"IFFIGHFMBAKGE"LLEYP"I"

OB"ZFIAK"SO_"TKBCHK<"AKBAE"EGHITIB"HKAKG"LKG"IBCSILEG"AEL"TKGXOE"\OYIBAK>"2OIBAK"LK"

DCEFKB"IYCHIFKB"GOG"TFINKG"ZIFI"\OYIF"JKB"bL<"8KJKGSCGSKG"GE"ZOGK"JKBHEBH`GCSK>"
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8KJKGSCSKG"IL"DEF"XOE"HKAKG"XOEF`IB"\OYIF"JKB"bL"GE"JISTCP"EL"BKSTFE"_"AEJCACP"LLISIFGE"

/OJ^KGSCSKG>"

"

*EGZObG"AE"XOE"LKG"EGHOACIBHEG"EGJOJ^IFKB"EL"JOEBHK<"GE"ACILKYI"JKB"ELLKG"GKTFE"vJOMLEG"

GKB"LKG"ZEFGKBI\EG"ZFCBJCZILEG"AEL"JOEBHKw"vXOb"EG"LK"XOE"LE"ZIGI"I"ZKJKGSCSKGw<"vJPSK"GE"

GCEBHEw"_"v8KFXOE"BIACE"XOCEFE"\OYIF"JKB"bLw"

"

+JHCDCAIA"U:")E"FEHKSI"EL"JOEBHK"AE"BIACE"XOCEFE"\OYIF"JKBSCYK<"EGHI"DEN"ZIFI"ACILKYIF"JKB"

LKG"EGHOACIBHEG"GKTFE"vJOML"EG"EL"JKB[LCJHK"ZFCBJCZIL"AE"EGHE"JOEBHKw<"GE"LEG"AI"LI"ZILITFI"ZIFI"

XOE"HKAKG"LKG"XOE"XOCEFIB"ZIFHCJCZEB"AIBAK"GO"ZOBHK"AE"DCGHI>""

"

+JHCDCAIA"W:")E"JKBHCBhI"EL"E\EFJCJCK"AEL"JOEBHK"IBHEFCKF<"EGHI"DEN"GE"LEG"ZCAE"I"LKG"EGHOACIBHEG"
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AEDELKZSEBH"K["IB"CBGHFOSEBH>"'OFKZEIB"2^CLA"|"+AKLEGJEBH"8G_J^CIHF_<"!j<"!oV>"

"

5IFJ`I"(EHIBI<"@KGb"iBYEL"aUQ!Uc>"0I"EAOJIJCPB"ESKJCKBIL<"GO"CSZKFHIBJCI"EB"EL"ZFKJEGK"AE"

IZFEBACNI\E>" (EDCGHI" 'AOJIJCPB<" Wja!c<" OBAE[CBEAoOBAE[CBEA>" ‰[EJ^I" AE" 2KBGOLHI" !R" AE"

GEZHCESTFE" AE" UQ!VŠ>" %))$:" QWlVolQqU>" (EJOZEFIAK" AE:"

^HHZG:ddyyy>FEAIL_J>KFYdIFHCJOLK>KIwCA†RRQdRRQUWVqRQQl"

"

"



WUR"

"

"

5IFJ`I<"+>"aUQQlc>"+GEFHCDCAIA"_"LIG"^ITCLCAIAEG"GKJCILEG"EB"EL" ILOSBIAK"AE"LI"EAOJIJCPB"

GKJCIL>"(EDCGHI"AE"EAOJIJCPB>"#BCDEFGCAIA"AE"3OELDI<"!U>"

"

5IFJ`Io"3CEFFK<" /~"+>"_"2OTK<" )>"aUQQlc>"0I"JKBDCDEBJCI"EB" )EJOBAIFCI>"+ZLCJIJCPB"AE"OB"

ZFKYFISI"JKBHFI"LI"DCKLEBJCI"EGJKLIF>"2ISZK"+TCEFHK<"Ujo"U>"!Wo"WW>"

"

5IFJ`I<"0><"'GJILIBHE<"0><"1EFBMBAEN<"0>5><"'GJIBAPB<"/>2><"/OGHFC<"+>"_"8OYI<"%>"aUQQQc>"8FKJEGK"

AE"'BGEeIBNIo+ZFEBACNI\E>"*KJOSEBHK"AE"HFITI\K")'8>"(EJOZEFIAK"AE:" ""

^HHZ:ddy^CHE>LCS>CLK>KFYdGZIBCG^dUjQISEFCdKCHFEYdIJHCDCAdZFK_EJHKGdIJHFIDdEAKTdSIHEFCIL

dZA[dIFJ^CDKRl>ZA["

"

5IFSEN_<"$>"a!VVjc>"(E[LEJHCKBG"IBA"JKSSEBHIF_"KB"FCGm<"FEGCLCEBJE<"IBA"AEDELKZSEBH>"'B"

(>@>"3IYYEFH_S"0(>")J^EFFKA<"$>"5IFSEN_"_"/>"(OHHEF"a2KKFAG>c<")HFEG<"FCGm<"IBA"FEGCLCEBJE"CB"

J^CLAFEB"IBA"IAKLEGJEBHG:"ZFKJEGGEG<"SEJ^IBCGSG<"IBA"CBHEFDEBHCKBG"aZZ>"!o!qc>"2ISTFCAYE"

#BCDEFGCH_"8FEGG>""

"

5FIG^I<" +>" aUQQUc>" ,EIJ^CBY" yCH^" GH_LE>" +" ZFIJHCJIL" YOCAE" HK" EB^IBJCBY" LEIFBCBY" T_"

OBAEFGHIBACBY"HEIJ^CBY"IBA"LEIFBCBY")H_LEG>"(EJOZEFIAK"AE:" "

yyy>CLHE>COG>EAOdZA[dHEIJ^CBYˆyCH^ˆGH_LE>ZA["

"

5CFIFA<"gIH^F_B"_"gKJ^"a!VVlc>"t(EGKLOJCPB"AE"2KB[LCJHKG"EB"LIG"'GJOELIGu>"'ACH>"5FMBCJI>"

"

5CLIF<"(><"/CeIBK<"8>"_"2IGHE\PB<"@>"0>"aUQQqc>"%BHELCYEBJCI"ESKJCKBIL"_"ESZIH`I:"GO"CB[LOEBJCI"

EB"LI"JKSZEHEBJCI"GKJCIL"EB" 'AOJIJCPB")EJOBAIFCI" .TLCYIHKFCI>" )#//+"8GCJKLPYCJI"#),<"

fa!c<"U!oWU>"

"

5KF\PB<"1><"|")IbBN<"0>"aUQQjc>"/bHKAKG"+LHEFBKG"AE")KLOJCPB"AE"2KBHFKDEFGCIG>"/b]CJK:"

2KSZIe`I"'ACHKFCIL"2KBHCBEBHIL>"



WUf"

"

"

"

5KF\PB"5PSEN<"1>"aUQ!qc>"/EACIJCPB<"GO"DILKF"CBHIBYCTLE"_"E[EJHKG"KZEFIHCDKG>"/b]CJK:",CFIBH"

0K"7LIBJ^>"

"

5PFFCN"8LOSEA<"+>""aUQQVc>"(KLEG"CSZLCJIAKG"EB"EL"IJKGK"EGJKLIF"a,EGCG"AKJHKFILc>"#BCDEFGCHIH"""

@IOSE"%>"(EJOZEFIAK"EL"!l"AE"[ETFEFK"AE"UQ!f<"AE:" "

^HHZ:ddyyy>HA]>JIHdTCHGHFEISd^IBALEd!QqQWd!QfWQdYKFFCN>ZA[k\GEGGCKBCA†!U'Q7j1Q'ff2

W+q7*j7QR'f*7Q7qf1jf>HA]!wGEXOEBJE†!"

"

5K^S<"2>0>"|"2LKFE<"5>0>"aUQQQc>"%BACDCAOIL"AC[[EFEBJEG"CB"ESKHCKBIL"E]ZEFCEBJE:"SIZZCBY"

IDICLITLE"GJILEG"HK"ZFKJEGGEG>"8EFGKBILCH_"IBA")KJCIL"8G_J^KLKY_"7OLLEHCB<"Uj<"jlVp"jVl>"

"

5KLESIB<"*>"aUQQfc>"'SKHCKBIL"%BHELLCYEBJE>"$Ey"4KFm:"gBKZ["8OLCG^CBY"5FKOZ>"

"

5KLESIB<"*>"a!VVfc>"%BHELCYEBJCI"'SKJCKBIL>"7IFJELKBI:"gICFPG>"7IFJELKBI<"'GZIeI>"

"

5KLESIB<"*>"a!VVjc>"0I"CBHELCYEBJCI"ESKJCKBIL>"@IDCEF"&EFYIFI"a'A>c>")IBHI"1E"AE"7KYKHM<"

2KLKSTCI>"

"

5LKDEF<"*><"5KOY^<"5><"@K^BGKB<"/>"4"2IFHyFCY^H<"$>"aUQQQc>"7OLL_CBY"CB"Uf"GEJKBAIF_"GJ^KKLG:"

CBJCAEBJE<"CSZIJH"IBA"CBHEFDEBHCKB>"'AOJIHCKBIL"(EGEIFJ^<"DKL>"RUaUc<"!R!o!fj> "

"

3IFE<" 7>" aUQQWc>" )EI" IGEFHCDK:" LI" ^ITCLCAIA" ACFEJHCDI" JLIDE" ZIFI" JKSOBCJIF" E[CJINSEBHE<"

7IFJELKBI<"'GZIeI:"'ACHKFCIL"5EGHCPB<")>+>"

"

3EFBMBAEN<"(><"1EFBMBAEN<"2>"_"7IZHCGHI<"8>"aUQQWc>"/EHKAKLKY`I"AE"LI"CBDEGHCYIJCPB"aW~"EA>c>"

/b]CJK:"'ACHKFCIL"/J"5FIyo3CLL>"

"



WUj"

"

"

3EFBIBAK<"/IF`I"iBYELEG"a!VVlc>"'GHFIHEYCIG"ZIFI"'AOJIF"EB"&ILKFEG>"'ACHKFCIL"22)<"+LJILM"

/IAFCA>"

"

3ECBESIBB<"8>"8>"a!VjVc>"+ZIFH^ECA>"0CTEFIL"*ETIHH<"W<"Wo!R>"

"

3KYIB<" (>" a!VjVc>" *EDELKZSEBH" K[" IB" ESZIH^_" GJILE>" @KOFBIL" K[" 2KBGOLHCBY" IBA" 2LCBCJIL"

8G_J^KLKY_>"

"

3OFHIAK" AE" 7IFFEFI" @>" aG>[>c>" aUQQQc>" /EHKAKLKY`I" AE" LI" CBDEGHCYIJCPB" YO`I" ZIFI" LI"

JKSZFEBGCPB"^KL`GHCJI"AE"LI"JCEBJCI<"R"'A><"?OCFPB"EACJCKBEG>������

���������������� "

@IAOE<"5>"a!VVjc>"2IFIJHEF`GHCJIG"[ISCLCIFEG"AE"LKG"^KYIFEG"ZKTFEG"XOE"JKBHFCTO_EB"IL"TI\K"

FEBACSCEBHK"K"IL"[FIJIGK"EGJKLIF"AE"LKG"BCeKG>"(EDCGHI"AE"8GCJKLKY`I"&KL>"%%:"f!ojW>"8KBHC[CJCI"

#BCDEFGCAIA"2IHPLCJI"AEL"8EFhn>"

"

@IFEG<"=>"aUQ!Uc>":/.*,*+4)! &,0,!1,!;,< "a,EFJEFI"EA>c>"/IAFCA<"'GZIeI:"8KZOLIF")>+>"
"

@IFISCLLK<" (>" aUQQVc>" 'AOJIJCPB" J`DCJI" _" JCOAIAIBI" JKSK" FEGZOEGHI" I" LI" DCKLEBJCI" EB"

2KLKSTCI>"7KYKHM<"2KLKSTCI:".FYIBCNIJCPB"AE"'GHIAKG"%TEFKISEFCJIBKG>"

"

@IFEG>"a!VV!c>"'AOJIJCPB"ZIFI"LI"8IN>")O"HEKF`I"_"GO"ZFMJHCJI>"/IAFCA<"'GZIeI:"8KZOLIF>"

"

@OBHCLLI<" $>" &KEHEB<" /><" gIOmCICBEB<" +>" _" &IOFIG<" />" aUQQjc>" /OLHCGKOFJE" IGGEGGSEBH" K["

2^CLAFEBƒG"GKJCIL"JKSZEHEBJE>"'SKHCKBIL"IBA"8G_J^KLKYCJIL"/EIGOFESEBH<"jjafc<"qlRoqVf>"

"

gCBY<" $><" 0>" /CEHN<" ,>" .LLEBACJm" a!VVfc>" 8G_J^KZIH^KLKY_" IBA" JKYBCHCKBG" CB" IAKLEGJEBHG"

E]ZEFCEBJCBY"GEDEFE"HEGH"IB]CEH_>"@KOFBIL"K["2LCBCJIL"2^CLA"8G_J^KLKY_"UU:"!loUl>"

"



WUl"

"

"

0E_"$K"!!f>"2KBYFEGK"AE"LI"(EZhTLCJI"AE"2KLKSTCI<")IBHI"1E"AE"7KYKHM<"2KLKSTCI>"q"AE"

[ETFEFK" AE" !VVR>" (EJOZEFIAK" AE"^HHZ:ddyyy>SCBEAOJIJCKB>YKD>JKd!jU!dIFHCJLEGo

qfVQjˆIFJ^CDKˆZA["

"

0E_"$K"!jUQ>"2KBYFEGK"AE"LI"(EZhTLCJI"AE"2KLKSTCI<")IBHI"1E"AE"7KYKHM<"2KLKSTCI>"!j"AE"

SIFNK"AE"UQ!W>"t8KF"LI"JOIL"GE"JFEI"EL"GCGHESI"BIJCKBIL"AE"JKBDCDEBJCI"EGJKLIF"_"[KFSIJCPB"

ZIFI"EL"E\EFJCJCK"AE"LKG"AEFEJ^KG"^OSIBKG<"LI"EAOJIJCPB"ZIFI"LI"GE]OILCAIA"_"LI"ZFEDEBJCPB"

_"SCHCYIJCPB"AE"LI"DCKLEBJCI"EGJKLIFu>"(EJOZEFIAK"AE:" "

^HHZ:ddyGZ>ZFEGCAEBJCI>YKD>JKd$KFSIHCDId0E_EGd*KJOSEBHGdUQ!Wd0'4zUQ!jUQzUQ*'0z

UQ!fzUQ*'zUQ/+(;.zUQ*'zUQUQ!W>ZA["

"

0E_"!QVq"AE"UQQj>"2KFHE"2KBGHCHOJCKBIL"AE"2KLKSTCI<")IBHI"1E"AE"7KYKHM>"Qq"AE"BKDCESTFE"

AE"UQQj>"t8KF"LI"JOIL"GE"E]ZCAE"EL"JPACYK"AE"CB[IBJCI"_"IAKLEGJEBJCI"t>"(EJOZEFIAK"EL"!j"AE"

KJHOTFE"AE"UQ!q"AE:" "

^HHZ:ddyyy>JKFHEJKBGHCHOJCKBIL>YKD>JKdFELIHKFCId2.*%5.zUQ*'zUQ0+zUQ%$1+$2%+zUQ

4zUQ0+zUQ+*.0')2'$2%+>Z^Z"

"

0EAEFIJ^<" @>" aUQ!Uc>" ,^E" .FCYCBG" IBA" 'DKLOHCKB" K[" %B[FIGHFOJHOFEG" [KF" 8EIJE:" +" 8EFGKBIL"

(E[LEJHCKB>"@KOFBIL"K["8EIJETOCLACBY"IBA"*EDELKZSEBH<"laWc<"qo!W>"

"

0EAEFIJ^<"@>8>"aUQQVc>"'L"8EXOEeK"0CTFK"AE",FIBG[KFSIJCPB"AE"2KB[LCJHKG>"5KKA"7KKmG>"

"

0EAEFIJ^<"@>"8>"a!VVjc"/EACIJCPB>"*KJOSEBHK"Bx"q>"7CLTIK:"5EFBCmI"5KYKFIHON"

"

0EAEFIJ^<"@>"8>"a!VqRc>"'AOJIF"ZIFI"LI"ZIN>"7IFJELKBI<"'GZIeI:"1KBHISIFI>"

"

0CTEH<"@>"_"0EyCBGK^B<"8>/>"a!VlWc>",^E"JKBJEZH"K["GKJCIL"GmCLL"yCH^"GZEJCIL"FE[EFEBE"HK"H^E"

TE^IDCKF"K["AEZFEGGEA"ZEFGKBG>"@KOFBIL"K["2KBGOLHCBY"IBA"2LCBCJIL"8G_J^KLKY_<"RQ<"WQRo"W!U>"



WUq"

"

"

0KFEBN<"g>"a!VlWc>")KTFE"LI"IYFEGCPB:"EL"ZFEHEBACAK"SIL>"/IAFCA:")CYLK"==%>"

"

0LKZCG<"@>+>"_"7ILLEGHEF<"(>"aUQQ!c"&ILKFEG"_"IJHCHOAEG"EB"LI"EAOJIJCPB>",EKF`IG"_"EGHFIHEYCIG"

EAOJIHCDIG>"&ILEBJCI:",CFIBH"LK"7LIBJ^>"

"

/IFOYMB"AE"/CYOELGIBN<"/KBHGEFFIH<"|"AEL"2IeK")MBJ^EN<"/I]CSCIBK"aUQQfc>"+)'(,%&%*+*"

4" ('$*%/%'$,." +2+*9/%2." '$" '0" 8(%/'(" 2%20." * '" 0+" ').>" %BHEFBIHCKBIL" @KOFBIL" K["

*EDELKZSEBHIL"IBA"'AOJIHCKBIL"8G_J^KLKY_<"Ua!c<"OBAE[CBEAoOBAE[CBEA>"‰[EJ^I"AE"2KBGOLHI"

!R"AE"KJHOTFE"AE"UQ!VŠ>"%))$:"QU!RoVqll>"*CGZKBCTLE"EB:"

^HHZG:ddyyy>FEAIL_J>KFYdIFHCJOLK>KIwCA†WRVqdWRVqWUWQVQWW"

"

/IFH`BEN<"'>"aUQ!Uc>"'L"HCESZKo"[OEFI"JKSK"^EFFISCEBHI"JKFFEJHCDI>"(EJOZEFIAK"EL"Uj"AE"

SIFNK"AE"UQ!q<"AE"8EFGZEJHCDI:"

^HHZ:ddyyy>OG[X>EAO>EJdZOTLCJIJCKBEGdZIFIˆELˆIOLId*KJOSEBHGdZIFIˆELˆIOLIˆQWdQQQjˆ

ZIFIˆELˆIOLIˆQW>ZA["

"

/IFH`BEN<" 2>" aUQQVc>" 2KBGCAEFIJCKBEG" GKTFE" CBHELCYEBJCI" ESKJCKBIL>" 0I" 3ITIBI<" 2OTI:"

'ACHKFCIL"2CEBH`[CJKo,bJBCJI>"

"

/IFH`BENo" .HEFK<" &>" aUQQl<" Tc>" 0I" CBHELCYEBJCI" I[EJHCDI>" a!I>" EA>c>" #BCDEFGCAIA" &CFHOIL" AEL"

%BGHCHOHK",EJBKLPYCJK"AE"/KBHEFFE_<"/b]CJK:"'ACHKFCIL"22)>"

"

/IFH`BENo.HEFK<" &>" aUQQjc>" 1OBAISEBHKG" E" CSZLCJIJCKBEG" EAOJIHCDIG" AE" LI" CBHELCYEBJCI"

I[EJHCDI>"(EDCGHI"%TEFKISEFCJIBI"AE"'AOJIJCPB<"WV"aUc>"(EJOZEFIAK"AE" "

yyy>FCEKEC>KFYdAELKGLEJHKFEGd!WRV/IFHCBEN>ZA["

"

"



WUV"

"

"

/IFH`BEN")MBJ^EN<"1FIBJCGJK"a!VVjc>"t0I"EBGEeIBNI"IBHE"LKG"BOEDKG"JIBILEG"AE"CB[KFSIJCPBu"

EB",E\EAKF<"1>"@>"_"5IFJ`I"&ILJMFJEL<"+>"a'AG>c:"8EFGZEJHCDIG"AE"LIG"BOEDIG"HEJBKLKY`IG"EB"LI"

EAOJIJCPB>"/IAFCA:"$IFJEI<"8Z>"!Q!o!!V>"

"

/IFH`Bo)EKIBE<"5><"8OLCAK<"(>"_"&EFI<"(>"aUQQqc>"/ILHFIHK"EBHFE"CYOILEG"_"E]JLOGCPB"GKJCIL"EB"

LI" 2KSOBCAIA" AE" /IAFCA:" IBMLCGCG" _" ZKGCTCLCAIAEG" AE" CBHEFDEBJCPB>" 8GCJKLKY`I" 'AOJIHCDI<"

!RaUc<"!QWo!!W>"

"

/KFILEG"(KAF`YOEN<"/><"|"7EBCHEN"3EFBMBAEN<"/><"|"+YOGH`B")IBHKG<"*>"aUQ!Wc>"3ITCLCAIAEG"

ZIFI" LI" DCAI" aJKYBCHCDIG" _" GKJCILEGc" EB" IAKLEGJEBHEG" AE" OBI" NKBI" FOFIL>" ('*%'>" (EDCGHI"

'LEJHFPBCJI"AE"%BDEGHCYIJCPB"'AOJIHCDI<"!f"aWc<"Vqo!!W>"

"

/J2LOGmE_<"5><"0LK_A<"5><" )HEIA<"@><"gIBE<"@><" (CAAELL<")>"_" rEEAKB<" '>"aUQQqc>"%"yIG"AEIA"

FEGHKFIHCDE"HKAI_:"[FKS"FEGHKFIHCDE"\OGHCJE"HK"FEGHKFIHCDE"IZZFKIJ^EG"CB"GJ^KKL>"2ISTFCAYE"

@KOFBIL"K["'AOJIHCKB<"WqaUc<"!VVoU!j>"

"

/E^FITCIB<"+>"_"'ZGHECB<"$>"a!VlUc>"+"SEIGOFE"K["ESKHCKBIL"ESZIH^_>"@KOFBIL"K["8EFGKBILCH_<"

RQ>"

"

/CDCLLE<" />0><"2IFLKNNC<"+>1><"5OG^OE<"5>&><")J^IFI<" )>0>"|"&EAI<" />"aUQQjc>" /EBHIL"^EILH^"

JKOBGELKF"XOILCHCEG"[KF"I"ACDEFGE"JLCEBHELE:"0CBmCBY"ESZIH^_<"OBCDEFGIL"ACDEFGE"KFCEBHIHCKB"

IBA"ESKHCKBIL"CBHELLCYEBJE>"@KOFBIL"K["/EBHIL"3EILH^"2KOBGELCBY<"Uq"aUc<"!f!o"!jf> "

"

/_LEG<" 7>" aUQQWc>" 7E^IDCKFIL" [KFSG" K[" GHFEGG" SIBIYESEBH" [KF" CBACDCAOILG" yCH^" +GZEFYEF"

)_BAFKSE>"2^CLA"IBA"+AKLEGJEBHG"8G_J^CIHFCJ"2LCBCJG"K["$KFH^"+SEFCJI<"!Ua!c<"!UWo!R!>"

"



WWQ"

"

"

/_LEG<"7>"_")CSZGKB<"(>"0>"aUQQ!c>"#BAEFGHIBACBY"H^E"^CAAEB"JOFFCJOLOS:"+B"EGGEBHCIL"GKJCIL"

GmCLL"[KF"J^CLAFEB"IBA"_KOH^"yCH^"+GZEFYEF")_BAFKSE>"%BHEFDEBHCKB"CB")J^KKL"IBA"2LCBCJ<"Wjafc<"

UlVoUqj>"

"

/KF`B<"'>"2>"aUQQjc>"'AOJIF"EB"LI"EFI"ZLIBEHIFCI>"7IFJELKBI<"'GZIeI:"5EACGI<")>+>"

"

/KFEBK<" '>"aUQ!lc>" 'AOJIJCPB<"JKB[LCJHK"_"ZKGJKB[LCJHK"EB"2KLKSTCI>" (EDCGHI"*CMLKYKG"AE"

)ITEFEG<"aRjc!Ufo!RU>"7KYKHM:"#BCDEFGCAIA"0CTFE>""

"

/KFEBK<"/>",>"aUQ!!c>"*EGIFFKLLK"AE"^ITCLCAIAEG"GKJCILEG"JKSK"EGHFIHEYCI"AE"CBHEYFIJCPB"IL"

TIJ^CLLEFIHK>",EGCG"CBbACHI>"/bFCAI<"/b]CJK:"#BCDEFGCAIA"+OHPBKSI"AE"4OJIHMB>"

"

/KB\IG" 2IGIFEG<" />k" 5KBNMLEN" /KFEBK<" 7>" _" JKL>" a!VVqc" 0IG" ^ITCLCAIAEG" GKJCILEG" EB" EL"

JOFF`JOLK>" 2EBHFK" AE" %BDEGHCYIJCPB" _" *KJOSEBHIJCPB" 'AOJIHCDIo" 2%*'<" 'GZIeI<" $x" !Rj>"

*CGZKBCTLE"EB:"yyy>SEJ>EGdJCAEdZOTLCJIJCKBEGdHE]HKGdJKL!RjdJKL!Rj>^HS"

"

/KB\IG<" />" %>" a!VVUc>" 0I" JKSZEHEBJCI" GKJCIL" EB" LI" EAIA" EGJKLIF>" *CGEeK<" IZLCJIJCPB" _"

DILCAIJCPB"AEL"t8FKYFISI"AE"3ITCLCAIAEG"AE"%BHEFIJJCPB")KJCILu>",EGCG"AKJHKFIL<"#BCDEFGCAIA"

AE")ILISIBJI>"

"

/OBBb<"/>"_"/IJo2FIY^<"8>"aUQQjc:"0KG"!Q"ZFCBJCZCKG"AE"LI"JOLHOFI"AE"SEACIJCPB>"5FIP<"

7IFJELKBI>"ZZ>"qR"_"GG>"

"

/OLGKy<" 5>" a!VVlc>" 0>" 'GHOA>" ZEAIYPY>" ‰KBLCBEŠ><" UW>" a@>" &EFYIFI<" 'ACHKF<" |" 0>" C>" BCeKG<"

8FKAOJHKFc" (EJOZEFIAK" EL" !R" AE" KJHOTFE" AE" UQ!l<" AE:"

^HHZG:ddGJCELK>JKBCJ_H>JLdGJCELK>Z^ZwGJFCZH†GJCˆCGGOEHKJ|ZCA†Ql!qo

QlQf!VVlQQQ!|LBY†EG|BFS†CGK"

"



WW!"

"

"

"

$IDIFFK<"%><"/OGCHO<"5>"_"3EFFEFK<"@>"aUQQlc>"1ISCLCIG"_"8FKTLESIG>"/IAFCA:"'ACHKFCIL")`BHEGCG>"

.2*'>"aUQ!jc>"8FOETI"8CGI"UQ!f>"

"

$ELGEB<"@><"0KHH<"0>"_"5LEBB<")>"aUQQqc<"*CGJCZLCBI"ZKGCHCDI"AE"LI"+"LI";:"!QQ!"GKLOJCKBEG"ZIFI"LKG"

ZFKTLESIG"JKHCACIBKG"EB"LI"EAOJIJCPB"AE"LKG"^C\KG>"7IFJELKBI:"/EACJCBI>"

"

.FELLIBI<"+>"aUQ!!c>"8FKZOEGHI"AE"OB"ZFKYFISI"AE"HEFIZCI"AE"\OEYK"ZIFI"BCeKGaIGc"AE"ZIAFEG"

ACDKFJCIAKG" XOE" ZFEGEBHIB" ZFKTLESIG" EB" GOG" ^ITCLCAIAEG" GKJCILEG>" a,EGCG"CBbACHI"AE"

SIEGHFCIc>"5OIHESILI:"#BCDEFGCAIA"(I[IEL"0IBA`DIF>"

"

.FHEYI<" (>" aUQQqc>" /ILKG" HFIHKG" EBHFE" EGJKLIFEG:" AE" LI" CBDEGHCYIJCPB" I" LI" CBHEFDEBJCPB>"

/IAFCA:"/CBCGHEFCK"AE"'AOJIJCPB<"2EBHFK"AE"%BDEGHCYIJCPB"_"*KJOSEBHIJCPB"'AOJIHCDI>"

"

.FHEYI<" (>"_" /KBmG<"2>"aUQQfc>"+YFEGCDCAIA"CB\OGHC[CJIAI"EBHFE"ZFEEGJKLIFEG>"8GCJKH^ESI<"

!laWc<"RfWoRfq"

"

.FHEYI<"(>"_>"aUQQWc>"0I"DCKLEBJCI"EGJKLIF:"'GHFIHEYCIG"AE"ZFEDEBJCPB>"7IFJELKBI<"'GZIeI>"

"

.FHEYI<"(>"a!VVqc>"0I"JKBDCDEBJCI"EGJKLIF:"?Ob"EG"_"JPSK"ITKFAIFLI>"@OBHI"AE"+BAILOJ`I>"

)EDCLLI>"

"

.LCDKG>" aUQ!Qc>" 'BHFEBISCEBHK" AE" ^ITCLCAIAEG" GKJCILEG" ZIFI"LI" CBHEYFIJCPB" ZGCJKGKJCIL" AE"

CBSCYFIBHEG>"#BCDEFGCAIA"2KSZLOHEBGE"AE"/IAFCA>"

"

.LyEOG<"*>"a!VVVc>"$KFyI_>"'B"8>"g>")SCH^<"4>"/KFCHI<"@>"@OBYEFo,IG<"*>".LyEOG<"(>"2IHILIBK"

_" 8>" )LEE" a'AG>c<" ,^E" BIHOFE" K[" GJ^KKL" TOLL_CBY>" +" JFKGGoBIHCKBIL" ZEFGZEJHCDE" aZZ>" UqoRqc>"

0KBAKB:"(KOHLEAYE>"



WWU"

"

"

"

.LyEOG<"*>"a!Vlqc>"+YYFEGGCKB"CB"H^E"GJ^KKLG:"7OLLCEG"IBA"y^CZZCBY"^K_G>"rIG^CBYHKB"*2:"

3ESCGZ^EFE>"

"

.DE\EFK"7EFBIL<"+>"a!VVqc>"0IG"^ITCLCAIAEG"GKJCILEG"_"GO"EBHFEBISCEBHK"EB"EL"MSTCHK"EGJKLIF>"

'B"1>"5CL"_"@>"0EPB"aJKSZ>c"3ITCLCAIAEG"GKJCILEG>",EKF`I<"CBDEGHCYIJCPB"E"CBHEFDEBJCPB"aZZ>"!jVo

!qfc>"/IAFCA:")`BHEGCG"8GCJKLPYCJI>"

"

820&''>"aW!"AE"EBEFK"AE"UQ!Uc>"0E_"ZIFI"LI"ZFKSKJCPB"AE"LI"2KBDCDEBJCI"LCTFE"AE"&CKLEBJCI"

EB" EL" 'BHKFBK" 'GJKLIF" AEL" *CGHFCHK" 1EAEFIL>" *CGHFCHK" 1EAEFIL<" /b]CJK:" 5IJEHI" .[CJCIL" AEL"

*CGHFCHK"1EAEFIL>"

"

8IHHEFGKB<" 5>(><" *E7IF_G^E<" 7>*>" _" (ISGE_<" '>" a!VqVc>" +" AEDELKZSEBHIL" ZEFGZEJHCDE" KB"

IBHCGKJCIL"TE^IoDCKOF>"+SEFCJIB"8G_J^KLKYCGH<"RR<"WUVoWWf>"

"

8EHFCAEG<" g>" &><" |" 1OFB^IS<" +>" aUQQ!c>" ,FICH" ESKHCKBIL" CBHELLCYEBJE:" ZG_J^KSEHFCJ"

CBDEGHCYIHCKB" yCH^" FE[EFEBJE" HK" EGHITLCG^EA" HFICH" HI]KBKSCEG>" 'OFKZEIB" @KOFBIL" K["

8EFGKBILCH_<"!f<"RUfpRRq>"

"

8bFEN"0K"8FEGHC<"+"_"(ECBKNI"*OYIFHE<"/>"aUQ!!c"'L"EAOJIAKF"_"LI"[ISCLCI"ACG[OBJCKBIL>"'B:"

(EDCGHI" 'AOJEFE>" 'ACJCKBEG" #BCDEFGCAIA" AE" LKG" +BAEG>" 1IJOLHIA" AE" 3OSIBCAIAEG" _"

'AOJIJCPB>"+eK"!f"$xUU>")EZHCESTFEoACJCESTFE"AE"UQ!!>"/bFCAI<"&EBENOELI>"

"

8EHFCAEG<"g>&"_"1OFB^IS<"+>"aUQQ!c>",FICH"ESKHCKBIL"CBHELLCYEBJE:"8G_J^KSEHFCJ"CBDEGHCYIHCKB"

yCH^"FE[EFEBJE"HK"EGHITLCG^EA"HFICH"HI]KBKSCEG>"'OFKZEIB"@KOFBIL"K["8EFGKBILCH_<"!f<"RUfo

RRq>"

"



WWW"

"

"

8CJ^IFAK<"/>2><"@OGHCJCI<"1>"_"1EFBMBAEN<"/>"aUQQVc>"8FMJHCJIG"AE"JFCIBNI"_"JKSZEHEBJCI"GKJCIL"

EB"BCeKG" AE" W" I"f" IeKG>" (EDCGHI" 8EBGISCEBHK" ZGCJKLPYCJK<" ja!Wc<" WloRq>" (EJOZEFIAK" AE:"

^HHZ:ddACILBEH>OBCFCK\I>EGdGEFDLEHdIFHCJOLK>JKACYK†WUjfR!!>"

"

8CBNPB<"+>"a!VVVc>"*EGIFFKLLK"AE"LIG"^ITCLCAIAEG"JKSOBCJIHCDIG>"/IBCNILEG<"2KLKSTCI:"2%$*'"

#8$>"

"

8KZE"2<"/I_G"$"aKFY>c>"8EGXOCGI"XOILCHIHCDI"BI"IHEB’“K"”"GIhAE>"W>"EA>"8KFHK"+LEYFE:"+FHSEA<"

UQQV>""""""""""

"

8KZEGJO<" 'LDCFI>"aUQQqc>"*_BISCJ" IAIZHCDE"^_ZEFSEACI"G_GHESG" [KF"EoLEIFBCBY>"a*KJHKFIH"

,CGc>"#BCDEFGCHb"AE"2FICKDI<"(KOSIBCE>"(EJOZEFIAK"AE:" "

^HHZ:ddGK[HyIFE>OJD>FKd•EZKZEGJOdyELGIdITGHFIJHˆEB>ZA["

"

8OEBHE<"+>"aUQQlc>"2KYBCJCPB"_"+ZFEBACNI\E>"1OBAISEBHKG"8GCJKLPYCJKG>" 'GZIeI:" 'ACHKFCIL"

8CFMSCAE>"

"

8OBGEH"'>"aUQQqc"7Fh\OLI"ZIFI"BIDEYIBHEG"ESKJCKBILEG>"'GZIeI>"'ACHKFCIL"5FIBEL>"

"

8OCY"(KDCFI<"@>"/>"a!VVlc>"2KB[LCJHKG"EGJKLIFEG:"#BI"KZKFHOBCAIA"ZIFI"ACILKYIF>"2OIAEFBKG"

AE"ZEAIYKY`I<"ITFCL<"B>"Ufl>""

"

8OFHKCG<"@EIBo"8CEFFE"_"*EGSEH<"3OYOEHHE>"a!VVUc>"'ZCGHESKLKY`I"E"CBGHFOSEBHKG"EB"2CEBJCIG"

3OSIBIG>"7IFJELKBI<"3EFAEF>"

"

(ISKG<" />"aUQQWc>" 'L"AEGIFFKLLK"AE"LI"EAOJIJCPB"ZKF"LI"ZIN:"#B"JISCBK"AE"KTGHMJOLKG"_"

KZKFHOBCAIAEG>":/.*,*+4)!==65!><"!UVo!Rj>"

"



WWR"

"

"

(IS`FEN" aQl" AE" SI_K" AE" UQQqc>" .THEBCAK" AE" ^HHZ:ddyyy>JCSIJBKHCJCIG>JKSd"

GCHEdQqQfQlQfo5LKFCIo(IS`FENo"IJIWWQjV>Q>^HSL"

"

(IS`FEN" 5LKFCI" aGd[c>" aUQQWc<" t'AOJIF" EB" *EFEJ^KG" 3OSIBKG<" LI" *ESKJFIJCI" _" LI" 8IN" EB"

+SbFCJI"0IHCBI"EB"EL")CYLK"==%u<"EB"+>"1FIBJCGJK"/OeKN<"7EIHFCN"/KLCBI"(OEAI"_"1FIBJCGJK"

@CSbBEN"7IOHCGHI<"aEAG>c<"EB"+JHIG"AEL"%"2KBYFEGK"3CGZIBKISEFCJIBK"AE"'AOJIJCPB"_"2OLHOFI"

AE"8IN<"5FIBIAI<"ZZ>"jRWojfj> "

"

(IGmIOGmIG<" @>" _" )HKLHN<" +>" *>" aUQQlc>" %BDKLDESEBH" CB" HFIACHCKBIL" IBA" ELEJHFKBCJ" TOLL_CBY"

ISKBY"IAKLEGJEBHG>"*EDELKZSEBHIL"8G_J^KLKY_<"RWaWc<"fjRoflf> "

"

(EAKBAK<"@><"CBYLbG<"2><"|"5IFJ`I<"@>"aUQ!Rc>"2KBAOJHI"ZFKGKJCIL"_"IHFCTOJCPB"IJIAbSCJI"EB"

'AOJIJCPB" )EJOBAIFCI" .TLCYIHKFCI>" +BILEG" AE" 8GCJKLKY`I<" WQaUc<" RqUoRqV>" AKC:" !Q>jQ!qd"

IBILEGZG>WQ>U>!RqWW!"

"

(ESKF<" 7>" '>" _" +SKFFPG<" 5>" />" aUQ!Wc>" 'SZIH`I>" 7KYKHM<" 2KLKSTCI:" 'ACHKF" *ELHI"

8OTLCJIJCKBEG>"

"

(EGHFEZK<"+>"a!VVjc>"9HCJI"_"&ILKFEG"!>"/EAELL`B<"2KLKSTCI:"'ACJCPB"+LIG"0CTFEG>"2KLKSTCI>""

"

(CGK<"rILHEF>"aUQQUc>"2OEGHCPB"AE"ACYBCAIA>"+ZFEBAI"I"AEJCF"BK"_"YIBE"IOHKEGHCSI"GCEBAK"

IGEFHCDK>"7KYKHMn:"$KFSI>"

"

(CGK<" r>" a!Vqqc>" 'BHFEBISCEBHK" +GEFHCDK>" +GZEJHKG" JKBJEZHOILEG<" EDILOIHCDKG"_" AE"

CBHEFDEBJCPB>"/EAELL`B:"(I_OELI>"

"

(CTEFKo/IFOLIBAI<" )EFYCK<" &IFYIG" 5OHCbFFEN<" (KJ^_" /><" +BMLCGCG"TCTLCKSbHFCJK" GKTFE" EL"

JKBJEZHK"AE"FEYOLIJCPB"ESKJCKBIL"AEGAE"LI"IZFK]CSIJCPB"JKYBCHCDKoJKBAOJHOIL:"OBI"SCFIAI"



WWf"

"

"

AEGAE"LIG"[OEBHEG"_"LKG"IOHKFEG"SMG"FEZFEGEBHIHCDKG>"8GCJKLKY`I"AEGAE"EL"2IFCTE"‰EB"L`BEIŠ"

UQ!W<" WQ" aGEZHCESTFEoACJCESTFEc:" ‰1EJ^I" AE" JKBGOLHI:" UW" AE" \OBCK" AE" UQ!VŠ" *CGZKBCTLE"

EB:‡^HHZ:ddyyy>FEAIL_J>KFYdIFHCJOLK>KIwCA†U!WUV!ljQQR•%))$"Q!UWoR!l] "

"

(KAF`YOEN"o"8KOGIAI<"&>"aUQ!Rc>"0I"[KFSIJCPB"I[EJHCDKoGE]OIL"EB"LKG"IAKLEGJEBHEG:"JKBKJEFGE"

AEGAE"LI"GEBGKFCILCAIA>"2OIAEFBKG"AE"8GCXOCIHF`I"_"8GCJKHEFIZCI"AEL"$CeK"_"AEL"+AKLEGJEBHE<"

fl<"qf oqq>"

"

(KAF`YOEN" (K\K<" />" aUQQUc>" +ZFEBAEF" I" DCDCF" EB" OBI" GKJCEAIA" IHEFFKFCNIAI>" (EDCGHI"

%BHEFOBCDEFGCHIFCI"AE"1KFSIJCPB"AEL"8FK[EGKFIAK<"!!fo!Wl>"

"

(KAFCYK<"@"a!VVVc>"2KBHE]HK"_"AEGIFFKLLK"GKJCIL>"/IAFCA:")`BHEGCG>"

"

(KAF`YOEN" (K\K<" />" a!VVfc>" 0I" 'AOJIJCPB" ZIFI" LI" 8IN" _" EL" %BHEFJOLHOFILCGSK" JKSK" HESI"

HFIBGDEFGIL>"7IFJELKBI<"'GZIeI:".CmOGo",IO>"

"

(K\IG<" (>" |" &EFI" @>" aUQ!Vc>" 2KB[LCJHKG" EGJKLIFEG" „,FIBG[KFSIJCPB" _" SEACIJCPB„" a&KL>" !c"

)IBHCIYK"AE"2ILC<"2KLKSTCI:"8KESCI>"

"

(K\IG<" (>" aUQ!qc>" 0I" 'GJOELI" OB" EGJEBIFCK" AE" ZIN" a&KL>" !c>"a0>" 2><" 'A>c" )IBHCIYK" AE" 2ILC<"

2KLKSTCI:"8KESCI>"

"

(OCNo+FIBAI<" *><" 2ITELLK<" (><" )ILYOEFK<" @>/><" 8ILKSEFI<" (><" ']HFESEFI<" $><" |" 1EFBMBAEN"

7EFFKJIL"8>"aUQ!Rc>"8FKYFISI"%$,'/.<"YO`I" ZIFI"SE\KFIF"LI"CBHELCYEBJCI"ESKJCKBIL"AE"LKG"

IAKLEGJEBHEG>"/IAFCA:"'ACJCKBEG"8CFMSCAE>"

"



WWj"

"

"

(OCN<" /><" (KZEFK<" 2><" +SIF<" @>" 4" +SIFCG<" />" aUQQWc>" 1ISCLCI"JKB" DCKLEBJCI" JKB_OYIL" _" GO"

FELIJCPB" JKB" LI" [KFSIJCPB" AEL" IOHKJKBJEZHK>" 8GCJKLKY`I" AEGAE"EL" 2IFCTE<" !!<" !oUW>"

^HHZ:ddFJCEBHC[CJIG>OBCBKFHE>EAO>JKdCBAE]>Z^ZdZGCJKLKY`IdIFHCJLEdDCEyd!lR!"

"

(OSTLE<"+>2>"aUQQRc>"'SZIH^_oCBAOJEA"JKKZEFIHCKB"IBA"GKJCIL"ACLESSIG:"IB"CBDEGHCYIHCKB"

CBHK"H^E"CB[LOEBJE"K["IHHFCTOHCKB"H_ZE>"*CGGEFHIHCKB"+TGHFIJHG"%BHEFBIHCKBIL:",^E")JCEBJEG"IBA"

'BYCBEEFCBY<"jR"alo7c<"W>fqf>"

"

)MEBN"0PZEN<"g>"2>"aUQ!Uc>"/EHKAKLKY`I"ZIFI"%BDEGHCYIJCKBEG"AE"ILHK"CSZIJHK"EB"LIG"2CEBJCIG"

)KJCILEG"_"@OF`ACJIG>"/b]CJK:"*_mCBGKB>"

"

)MEBN<"g><"|",ISEN<"5>"aUQ!Rc>"/bHKAKG"_",bJBCJIG"2OILCHIHCDIG"_"2OIBHCHIHCDIG"IZLCJITLEG"I"

LI"%BDEGHCYIJCPB"EB"2CEBJCIG")KJCILEG>"/b]CJK:",CFIBH"3OSIBCAIAEG>"

"

)IAOFB`<"/k"(KGHIB<"2"_")EFFIH<"'"aUQQWc>"'L"AEGIFFKLLK"AE"LKG"BCeKG"ZIGK"I"ZIGK>"7IFJELKBI:"

#.2>"

"

)IFITCI<"7>"a!VVUc„'L"IZFEBACNI\E"_"LI"EBGEeIBNI"AE"LIG"IJHCHOAEG„>"'B"2KLL<"2>k"8KNK<"@>%>k"

"

)IBHFKJm>"@>"aUQQUc>"8GCJKLKY`I"AE"LI"'AOJIJCPB>"/b]CJK:"/J5FIyo3CLL>"

"

)ILYOEFK<" @>" aUQQRc>" 'AOJIF" ZIFI" LI" 8IN>" 'L" JIGK" AE" OB" ZI`G"AKSCBIAK" ZKF" LI" DCKLEBJCI:"

2KLKSTCI" aHEGCG" AKJHKFILc>" /IAFCA:" *EZIFHISEBHK" AE" ACAMJHCJI" _"KFYIBCNIJCPB" EGJKLIF<"

2EBHFK"AE"[KFSIJCPB"AEL"ZFK[EGKFIAK<"1IJOLHIA"AE"'AOJIJCPB>"

"

)ILKDE_<"8>"|"2IFOGK<"*>"aUQQRc>"t'SKHCKBIL"CBHELLCYEBJE:",^EKF_<"[CBACBYG<"IBA"CSZLCJIHCKBGu>"

8G_J^KLKYCJIL"%BXOCF_<"!f<"!Vl oU!f>"

"



WWl"

"

"

)ILOA<" )>" A>" aUQ!Uc>" 8IOHIG" ZIFI" LI" ZFEDEBJCPB" _" LI" IHEBJCPB"AE" LIG" IACJJCKBEG" EB"

OBCDEFGCAIAEG<"CBGHCHOHKG"_"EGJOELIG"AE"EAOJIJCPB"SEACI"GOZEFCKF"_"GOZEFCKF"EB"/b]CJK>"*>1"

/b]CJK:"2KSCGCPB"$IJCKBIL"JKBHFI"LIG"+ACJJCKBEG>"

"

)HEB^KOGE<"0>"a!VlRc>"0I"ACGJCZLCBI"EB"LI"EGJOELI>".FCEBHIJCKBEG"ZIFI"LI"JKBDCDEBJCI"EGJKLIF>"

7OEBKG"+CFEG:"'L"+HEBEK>"

"

)J^OHHE<" $>" )><" /IBEG<" (>" (><" _" /ILKO[[<" @>" />" aUQQVc>" +BHEJEAEBHo[KJOGEA" ESKHCKB"

FEYOLIHCKB<"FEGZKBGE"SKAOLIHCKB"IBA"rELLo7ECBY>"2OFFEBH"8G_J^KLKY_<"Uq"a!c<"U!>"

"

)CSJK<"/>"_"@KIB<"+>"aUQQQc>"*C[[EFEBJEG"ISKBY"ZEEF"GHIHOG"YFKOZG"KB"LEDELG"K["LKBELCBEGG<"

GKJCIL"JKSZEHEBJE"IBA"ESZIH^_>"*CGGEFHIHCKB"+TGHFIJHG"%BHEFBIHCKBIL:")EJHCKB"7>"j!"aUo7c>"

"

)J^OLHN<" *><" %NIFA<" 2>'>" _" 7EIF<" 5>" aUQQRc>" 2^CLAFEBƒG" ESKHCKB" ZFKJEGGCBY:" FELIHCKBG" HK"

ESKHCKBILCH_"IBA"IYYFEGGCKB>"*EDELKZSEBH"IBA"8G_J^KZIo"H^KLKY_<"!j"aUc<"Wl!oWql>"

"

)KGI<"/>"+>"aUQ!!c>"%B[LOEBJCI"AEL"IGEFHCDCAIA"EB"EL"EGHCLK"AE"JKSOBCJIJCPB"AE"LKG"SCESTFKG"

AE"ZIFE\IG"AE"EBHFE"OBK"_"JCBJK"IeKG"AE"JKBDCDEBJCI"EB"LI"JCOAIA"AE"FKGIFCK>"

"

)KLEF<"1>"3EFFEFI<"8><"7OCHFIYK<")><"7IFPB<"0>"aUQQVc>"8FKYFISI"AE"EJKBKS`I"AE"[CJ^IG"EB"EL"

^KYIF>"(EJOZEFIAK"EL"Uf"AE"ITFCL"AE"UQ!V<"AE"#BCDEFGCAIA")IBHK",KSMG:" "

^HHZ:ddyyy>FEAIL_J>KFYdZA[djlVdjlV!jUjQQ!U>ZA["

"

)HEELE"|"5KF\PB>"aUQ!Uc<"/bHKAKG"+LHEFBIHCDKG"AE"GKLOJCPB"AE"JKB[LCJHKG<"/b]CJK:"'ACHKFCIL"

.][KFA>""

"



WWq"

"

"

,^EFEF<"@>"a!VVqc>")H_LEG"A•EBGECYBESEBH<"GH_LEG"A•IZZFEBHCGGIYE"EH"ZbAIYKYCE"AC[[bFEBJCbE"

EB"GJCEBJCEG>"%B[KFSIHCKBG"8bAIYKYCXOEG<"RQ>"(EJOZEFIAK"AE:" "

yyy>FEGHKAE>J[yT>TEdAKyBLKIAdCB[KZEAdCB[KRQI>ZA["

"

,KFK<"@>"7>"a!VVjc>"+ZFEBACNI\EG"TMGCJKG"AE"LI"JKBDCDEBJCI"GKJCIL>"7KYKHM:"1OBAIJCPB")KJCIL"

AE"7KYKHM>"

"

,KFFEYK<" @>" 2>" _" 1EFBMBAEN<" %>" aUQQlc>" 8FKHKJKLCNIJCPB" AE" LKG" JKB[LCJHKG" AE" IOLI" _" JEBHFK>"

2KBDCDEBJCI"EB"LI"EGJOELI>"'GJOELI<"l<"!oq>"

"

,^KSZGKB<"+>"_>"aUQQRc>"+ASCBCGHFIJCPB"'GHFIHbYCJI>"/b]CJK:"/J"5FIy"3CLL>"

"

,^KSZGKB<" 7>" _" /INJIGCBE<" @>" aUQQQc>" +HHEBACBY" HK" 0EIFBCBY")H_LEG" CB" /IH^ESIHCJG" IBA"

)JCEBJE"2LIGGFKKSG>"'(%2"*CYEGH>"(EJOZEFIAK"AE:"

yyy>EFCJACYEGHG>KFYdUQQQo!dIHHEBACBY>^HSL"

"

#FTCBI<"+>"aUQ!Wc>"3ITCLCAIAEG"GKJCILEG"EB"IAKLEGJEBHEG"XOE"ZFIJHCJIFKB"\OEYKG"HFIACJCKBILEG"

YOIHESILHEJKG" AOFIBHE" GO" BCeEN>" ,EGCG" CBbACHI>" )IJIHEZbXOEN<" 5OIHESILI:" #BCDEFGCAIA"

(I[IEL"0IBA`DIF>"

"

#FXOCAC<"'>"a!VVVc>"/EACIJCPB<")KLOJCPB"I"JKB[LCJHKG"GCB"LCHCYCKG>"/b]CJK:"2EBHFK"AE"(EGKLOJCPB"

AE"2KB[LCJHKG>"

"

&ILEFK<" />" aUQ!Uc>" /KAC[CJIF" SILIG" JKBAOJHIG>" FEJOZEFIAK" EL"!q" AE" SIFNK" AE" UQ!V<" AE"

(EDCGHI" AE" 2LIGEG^CGHKFCI:yyy>JLIGEGAE^CGHKFCI>JKSdFEDCGHIdUQ!!dIFHCJOLKGdDILEFKo

HEJBCJIGoEGHOACK>^HSL"

"

"



WWV"

"

"

&MGXOEN<"/>"aUQ!Qc>"0IG"HbJBCJIG"AE"SKAC[CJIJCPB"JKBAOJHOILEG"ZEFSCHEB"JKFFEYCF"SOJ^KG"

AE"LKG"JKSZKFHISCEBHKG"CBIAEJOIAKG"AE"LKG"BCeKG>"(EJOZEFIAK"EL"!Q"AE"[ETFEFK"AE"UQ!V<"

AE"#BCDEFGCAIA"$IJCKBIL"AE"'AOJIJCPB"I"*CGHIBJCI"'GZIeI:" "

^HHZG:ddE]HEBGCKB>OBEA>EGdIFJ^CDKGˆZOTLCJKGdyETE]ˆIJHCDCAIAEGdfWqfdFEZEFJOGCKBEG>ZA["

"

&CB_ISIHI<" 'AOIFA>"aUQ!Rc>"2KB[LCJHKLKY`I:"2OFGK"AE"(EGKLOJCPB"AE"2KB[LCJHKG<"7IFJELKBI<"

+FCEL>"

"

&CeIG<"2>"@>"aUQQVc>"2KB[LCJHKG"EB"LKG"JEBHFKG"EAOJIHCDKG>"7IFJELKBI<"'GZIeI:"5FIP>"

"

&CLLILPB<"/><"@>"*E"2IGHFK<"7>")HFEEHEF"a!VVqc>"'L"AEGIFFKLLK"AE"LKG"DILKFEG"AE"LI"DEFAIA"_"EL"

ISKF"EB"EL"MSTCHK"[ISCLCIF>"7KLEH`B"AE"%BDEGHCYIJCPB"'AOJIJCKBIL>"8#2"AE"2^CLE<"!W:"URoWf>"

"

rIBY<"/>"a!VVfc>"+HEBJCPB"I"LI"ACDEFGCAIA"AEL"ILOSBIAK>"/IAFCA:"$IFJEI"'AG>"

"

r^CHHImEF<" @>" a!Vl!c>" /b]CJK:" 8GCJKLKY`I<" %BHEFISEFCJIBI>" 2CHIAK" EB" ZFK_EJHK" AE"

CBDEGHCYIJCPB:"0I"IYFEGCDCAIA"AEBHFK"AEL"IOLI"EGJKLIF"_"LI"OBCPB"[ISCLCIF>"

"

rCLLCISG<"*><"$>"2^IOmCB"a!VqVc>"'GGEBHCIL"ELESEBHG"K["GHFKBY"ZIFEBH"CBDKLDESEBH"ZFKYFISG>"

'AOJIJCKBIL"0EIAEF"Rl"aUc:"!qoUQ>"

"

rKKAG<" 8>" a!VqVc>" 0I" EGJOELI" ZKF" AEBHFK>" 0I" EHBKYFI[`I" EB" LI" CBDEGHCYIJCPB" EAOJIHCDI>"

7IFJELKBI"8ICAPG>"

"

;OFTIBK<"@>"a!VVqc>"7IGEG"AE"OBI"'AOJIJCPB"ZIFI"LI"8IN"_"LI"2KBDCDEBJCI>"$IDIFFI<"'GZIeI:"

1KBAK"AE"8OTLCJIJCKBEG"AEL"5KTCEFBK"AE"$IDIFFI>"


