
I`fgV_Zc ;UZeZ`_".*,,

<Zcde7__fR]
M>Q:L @:R KH=>H

D`gV^SVc .(/ 4]0eY( -540

H`f_Ufa H`UV` =c`f Ud
IZ^`_e`_( JViRd



/(&
0/?<

H6=4@>6 E@ E96
7:CDE 2??F2=

E6I2D 82J C@56@
FHG=:RL7

J)I>?HJ D?=>J M?J>
>7FFO >EKH FH?9;I M?J>

87HD J)I>?HJ

MN>L=:RL7
IJ;7A D?=>J 3FC

MANKL=:RL7
9BK8 9EBEH D?=>J

R Ze6
7.+ 7.+ UUUUUUUU

682*'2)+ 1327536+
)'770+ )314'2: )38275: )03--+56

.31+ 3,% S

7.+
1867'2- )08(

3, .386732

EF;D 37C CED:7O)I7JKH:7O
3-, F79?<?9* >EKIJED* J;N7I 33,,2 %3-/&1.4)50.3



23271/A7=<

Hjg hdX^Zin̂ hWaZhhZYl^i] V cjbWZg d[ gVgẐ cY^k^YjVahl]d Vkd^YXZciZghiV\Z) l]d) ^chiZVYd[
hZZ`^c\ i]Z hedia^\]i fj^Zian aZVYjhZ[ja a^kZhVcY XdchiVcianhZgkZi]Z^g [Zaadl ]jbVc WZ^c\h+

Bci]Z aViZh^mi^ZhV \Vn WVgdeZcZY cZVgi]Z L]VbgdX` i]Vi Wgdj\]i V gZ[gZh]^c\ V^gd[ gZ[^cZbZci id
Adjhidc%h \Vn WVghXZcZ+BilVh) VcY hi^aâh)[gZfjZciZY WnaVY^ZhVcY \ZciaZbZc l]d Zc_dni]Z
Xdb[dgiVWaZ)lZaa*WZ]VkZYVibdhe]ZgZ d[ i]Z eaVXZ+L]dgian V[iZg^ihYZWji i]Z Wjh^cZhhlVh ejgX]VhZY
WnV \ZciaZbVc ^YZVaanhj^iZY id bV^ciV^c^c\ i]Z Xdck^k^Va^inVcY gZheZXiVW^a^ind[ i]Z WVg+M]^h ]Z ]Vh
YdcZ [dg bVcn nZVgh+

BcVYY^i^dcid XdcYjXi^c\ i]Z Wjh^cZhh]Z ]Vh jcdWigjh^kZanZc\V\ZY ^c bVcn VXi^k^i^Zhid WZcZ[^ii]Z
\Vn Xdbbjc^in+

Bc.645 ]Z bZi]dY^XVaanidjgZY i]Z WVghl^i] i]Z egZh^YZcid[ @I< id ZcXdjgV\Z Wjh^cZhhhjeedgi d[
Mdlc FZZi^c\ HcZ) i]Z egZYZXZhhdgd[ Adjhidc%h VccjVa @VnIg^YZPZZ` XZaZWgVi^dch+

A^hhjeedgi d[ i]Z FdcigdhZ Ledgih :hhdX^Vi^dc ^hjcbViX]ZY WnVcn di]Zg \Vn Wjh^cZhhdlcZg ^c
Adjhidc+

AZ ]Vh hZgkZYlZaadc i]Z LiViZ ;dVgY d[ =^gZXidghd[ i]Z MZmVh@VnKdYZd:hhdX^Vi^dc)eVn^c\ ]^h
dlc ZmeZchZhid ViiZcY dji*d[*idlc [jcXi^dch l]ZgZ i]Z egZhZcXZd[ WdVgYbZbWZgh lVh XVaaZY[dg+

M+@+K+:+]Vh WZZc[dgijcViZ id ]VkZ ]VY i]Z hZgk^XZhd[ i]^h bVc Yjg^c\ djg [^ghinZVgd[ deZgVi^dc+PZ
[ZZai]Vi i]^h) i]Z hdjkZc^g ZY^i^dcd[ i]Z egd\gVb d[ i]Z ?^ghi:ccjVa MZmVh@VnKdYZd)h]djaY WZ
^hhjZY ^c ]^h ]dcdg+ Bi^hl^i] bjX] adkZVcY gZheZXii]Vi lZ YZY^XViZi]^h egd\gVb id ;P[[b <L^QQWLX%

.
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EZiiZg [gdb M+@+K+:+IgZh^YZci 1

MZmVh@VnKdYZd LX]ZYjaZ 1
MZmVh@VnKdYZd :hhdX^Vi^dc 4
EZiiZg [gdb FVndg DVi]n P]^ib^gZ 6
EZiiZg [gdb N+L+F^X`Zn EZaVcY -,
M+@+K+:+H[[^XZghVcY <dbbZgX^Va FZbWZgh --
EZiiZg [gdb LiViZ LZcVidg <gV^\ PVh]^c\idc -.
EZiiZg [gdb LiViZ KZegZhZciVi^kZ =ZWgV=VcWjg\ -/
EZiiZg [gdb <^in <djcX^a bZbWZg @Zdg\Z @gZVc^Vh -0
EZiiZg [gdb <^in <djcX^a bZbWZg >aZVcdg M^chaZn -1
M+@+K+:+@gVcYFVgh]Va -3
LiZaaVIVgidc -4
DZccn =VaZ*7 .,
=ZcV DVnZ /0
M]Z KVbWaZgh .0
M]Z LeVc^h] PdgY [dg KdjcYje .5
KdYZd* KVc\Z id :gZcV 01
<+@+K+:+=g^aaMZVb 0,
FdcigdhZ <djcign <ad\\Zgh $ =ZckZg <djcign <ad\\Zgh 10
Ig^YZ d[ Edc\ ;ZVX] <djcin $ M]Z M]jcYZg^c\ AZgY 14
FdcigdhZ <djcX^a^c\ <ZciZg 05
Adjhidc ;Vg FVe 2-
DL, :B=L ?djcYVi^dc Adjhidc 2-
:X`cdlaZY\bZcih 2.
FVe @j^YZ id L^bdcidc MZmVh 20

<dkZg Ed\d =Zh^\c7
=VaZ:YVbh

KdWZgiIdgiZg

IjWa^h]Zg7PVaiZgLig^X`aZg
VcY LXdii F^aaZg
>Y^idg7PVaiZgLig^X`aZg
VcY LXdii F^aaZg
EVndji7 PVaiZgLig^X`aZg
VcY LXdii F^aaZg
Ig^ci^c\7
AdjhZ d[ <daZbVc

@gVe]^Xh7K^X] <]g^hi^VchZc
MPM
=VaaVhOd^XZ
AdjhZ d[ <daZbVc
:YkZgi^h^c\7PVaiZgLig^X`aZg
MZggn<aVg`
LXdii F^aaZg
Encc Lb^i]
FVg^dc <daZbVc
K^X]VgYFdci\dbZgn
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Bi^hV \gZVi eaZVhjgZ id lZaXdbZ ndj id i]Z [^ghiVccjVa

MZmVhHVn KdYZd+:aa d[ jh ^c MZmVhVcY eVgi^XjaVgani]Z ]dhi

X]VeiZg) Adjhidc) VgZZV\Zg id h]dl ZVX] d[ ndj Vc Zc_dnVWaZ

lZZ`ZcY +

+Bc djg bVcn igVkZahi]^h eVhi nZVglZ ]VkZ bZi bVcn [VWjadjh

eZdeaZ+IaVXZhVcY cVbZh VgZhd cjbZgdjh i]Vi ^i ^h ^bedhh^WaZ

id bZci^dc ZkZgndcZ) Wji heZX^VabZci^dc bjhi WZbVYZ

d[ <dadgVYd VcY Ldji]Zgc <Va^[dgc^V+

:h IgZh^YZci d[ MHK:) B]VkZ ZmeZg^ZcXZYdcZ [jaa nZVgd[

aZVgc^c\) d[ jeh VcY Ydlch) VcY d[ ZmeZg^ZcXZhcZkZg id WZ

[dg\diiZc+ MHK: ]Vh VXXdbea^h]ZY l]Vi ^ih bV^c ejgedhZ ^h*

id WZVc dg\Vc^oVi^dc id WZcZ[^idjg \Vn X]Vg^i^Zh+:ahd ^i

]Vh Wgdj\]i bZc VcY ldbZc id\Zi]Zg VcY ZhiVWa^h]ZYV gZaVi^dc*

h]^e id ]Zae jc^iZ Vaa\Vn bZc VcY ldbZc ^c MZmVh+M]Z

eg^YZVcY VX`cdlaZY\ZbZcih i]Vi lZgZ ZmeZg^ZcXZŶc i]Z Adjhidc HVn

Ig^YZ IVgVYZ VcY i]Z =VaaVh?gZZYdb =Vn IVgVYZ egdk^YZbdbZcih

adc\ id WZgZbZbWZgZY+

PZ ]VkZ eji id\Zi]Zg l]Vi lZ [ZZa^hV [jaa lZZ`ZcY d[

lZhiZgc [jc VcY eVgin^c\+M]Vc`h id Vaad[ MHK: VcY di]Zgh l]d

]VkZ ]ZaeZY+M]Vc` ndj [dg_d^c^c\ jh ^c l]Vi lZ ]deZ l^aa WZ

MZmVh%W^\\Zhi eVgin lZZ`ZcY+

MZggn>+<aVg`

MHK: LiViZ IgZh^YZci

Lj^iZ ..61 t I+H+ ;dm 33640 t Adjhidc) MZmVh44--3 t &4.0' 2/3*2--.
1
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ES^[\OLb% ?Y_PWMP[ (

ESP 3[LcY\ CT_P[3Y]]YW1
LZaZXi^dcd[ F^hh MZmVh@VnKdYZd .651

7[TOLb%?Y_PWMP[ )
2] ESP CY^XO^Z TXDTWYX]YX1

:[iZgcddc * LZaZXi^dcd[ Fg+VcY Fh+MZmVh@VnKdYZd .651
&eg^kViZ'
37-- * 67-- IF *
;VgWZXjZ
=VcXZ >m]^W^i^dch
:ccdjcXZbZci d[ Fg+)Fh+)VcY F^hh MZmVh@VnKdYZd .651

67-- IF *
LiZaaVIVgidc L]dl

DL]^[OLb%?Y_PWMP[ *
2] ESP CY^XO^Z TXDTWYX]YX1

./7-- cddc * <dcXZgi WnM]Z FdcigdhZ Lnbe]dc^X ;VcY
VcY M]Z HV` EVlc ;VcY
./70- * @gVcY>cign
.7-- * KdYZd
:aa V[iZgcddc * KZhiVjgVci VcY XdX`iV^aadjc\Z deZc) l^i]
ZciZgiV^cbZci Wn=ZcV DVnVcY M]Z KVbWaZgĥ c i]Z adjc\Z

:X 9Y^\]YX1
37-- IF i^aa* Adjhidc ;Vg Mdjg

D^XOLb%?Y_PWMP[ +
2] ESP CY^XO^Z TXDTWYX]YX1

./7-- cddc * <dcXZgi WnM]Z FdcigdhZ Lnbe]dc^X ;VcY
VcY i]Z HV` EVlc ;VcY
./70- * @gVcY>cign
.7-- * KdYZd
:aa V[iZgcddc * KZhiVjgVci VcY XdX`iV^aadjc\Z deZc) l^i]
ZciZgiV^cbZci Wn=ZcV DVnZVcY M]Z KVbWaZgĥ c i]Z adjc\Z+

2] ESP 8[PPX`Lb AVLcL9YVTOLb:XX TX9Y^\]YX1
37-- i^aa..7-- IF *
KdYZd :lVgYh
=VcX^c\
>ciZgiV^cbZci WnDZccn =VaZVcY M]Z FjhiVc\ ;VcY

1
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M+@+K:)i]Z MZmVh@VnKdYZd:hhdX^Vi^dc)dc Cjan /6) .650) gZXZ^kZYd[[^X^VaXZgi^[^XVi^dc[gdb i]Z
LiViZ d[ MZmVhVhV cdc*egd[^i XdgedgVi^dcl]dhZ ejgedhZ ^h!id gV^hZbdc^Zh [dg \Vn X]Vg^i^Zhi]gdj\]
Vc VccjVa gdYZd!+

Md hZkZgVad[ i]Z dlcZgh d[ \Vn WVgĥc Adjhidc VcY LVc :cidc^d i]Z ldgYh !\Vn gdYZd! VgZ
hncdcnbdjh l^i] !gV^h^c\bdcZn [dg X]Vg^in!+:X .65. i]Z ild X^i^Zh*eVgi^X^eVi^c\̂ c i]Z XdciZhih [dg
Fg+)Fh+)F^hhGVi^dcVaKZcd @VnKdYZd*gV^hZYdkZg#.4)--- [dg i]Z FjhXjaVg =nhigde]n :hhdX^Vi^dc+
L^b^aVgeVgi^X^eVi^dĉc .65/ gZhjaiZY^c i]Z ild X^i^ZhgV^h^c\dkZg#03)--- [dg F=:+ :X .650 i]Z
<dadgVYd@VnKdYZd :hhdX^Vi^dchiV\ZY i]Z [^ghiVccjVa KdX`n FdjciV^c KZ\^dcVaKdYZd VcY jhZY i]Z
XdciZhi [dg \gVcY bVgh]Va d[ i]Z gdYZdVhV bZVch d[ gV^h^c\bdcZn [dg adXVa\Vn X]Vg^i^Zh+M]Vi nZVg
MZmVhX]dhZ id VWVcYdcKZcd [dg =ZckZg)VcY i]Z ild MZmVhX^i^Zh)̂c .650) gV^hZYdkZg#0.)--- [dg
hjX] dg\Vc^oVi^dchVh i]Z DL,:B=L ?djcYVi^dc) i]Z FdcigdhZ <a^c^X)i]Z FdcigdhZ <djchZa^c\ <ZciZg)
i]Z FdcigdhZ @jZhi KZXdkZgnAdjhZ) VcY @VnLl^iX]WdVgY Adjhidc+

M]Z \Vn Xdbbjc^i^Zh ^c MZmVhVcY i]gdj\]dji i]Z Xdjcign ]VkZ bVcn ldgi]l]^aZ dg\Vc^oVi^dchl]^X]
YZeZcY aVg\Zandc Xdcig^Wji^dch^c dgYZgid Zm^hi+<dchZfjZcian i]Z \Vn edejaVi^dc ^hXdchiVcian
WZh^Z\ZYl^i] gZfjZhih [dg YdcVi^dch+:[iZg i]Z .650 <dadgVYdgdYZdV cjbWZg d[ i]Z MZmVhWjh^cZhh
dlcZgh l]d ]VY hedchdgZYXdciZhiVcih ^c i]Z KZcd VcY <dadgVYdgdYZdhYZX^YZYi]Vi i]Z cjbWZg d[
X]Vg^in[jcY*gV^hZghXdjaY WZgZYjXZYVcY bdgZ bdcZn XdjaY WZgV^hZYWnXdcXZcigVi^c\ ZVX] nZVgdc
i]Z^g dlc Fg+)Fh+)F^hhMZmVh@VnKdYZd XdciZhih+HWk^djhani]^h cZXZhh^iViZYVc VccjVa MZmVh@Vn
KdYZd VcY Vc VhhdX^Vi^dcid hiV\Z ^i+M]Vi VhhdX^Vi^dclVh i]ZgZ[dgZ [dgbZY ^c Cjan).650+

M+@+K+:+^hV hiViZl^YZ dg\Vc^oVi^dcXdch^hi^c\ d[ V hiViZ WdVgYd[ Y^gZXidghVcY ^cY^k^YjVaX]VeiZgh
i]gdj\]dji i]Z hiViZ+<jggZcian X]VeiZgh)ZVX] l^i] ^ih dlc d[[^XZgĥ cXajY^c\ V bZbWZg d[ i]Z hiViZ
WdVgY)VgZVXi^kẐ c =VaaVh)?dgi Pdgi]) Adjhidc) VcY LVc :cidc^d+ BciZgZhi]Vh WZZch]dlc id [dgb bdgZ
X]VeiZgh ^c :jhi^c) <dgejh <]g^hia+VcY @VakZhidc+>VX] X]VeiZg) ^c VYY^i^dcid XdcYjXi^c\ [jcY*gV^hZghid
`ZZe i]Z VhhdX^Vi^dĉihZa[hdakZci)ZcXdjgV\Zh [jcY*gV^hZgĥ c Xdc_jcXi^dc l^i] i]Z Fg+)Fh+)F^hhMZmVh
@VnKdYZdXdciZhi VcY ZcXdjgV\Zh eVgi^X^eVi^dĉc i]Z VccjVa gdYZd^ihZa[)l]Zi]Zg ^c i]Z eZg[dgb^c\
VgZcVdg WZ]^cYi]Z hXZcZh+

M+@+K:Zm^hihhdaZanid gV^hZbdcZn [dg fjVa^[^ZY&egZ[ZgVWan\Vn' X]Vg^i^Zh+M]Z bV^c [jcY*gV^h^c\
Z[[dgi ZVX] nZVgl^aaWZXdcYjXiZY ^c Xdc_jcXi^dc l^i] i]Z XdciZhi id YZiZgb^cZ i]Z gdnVainid egZh^YZVi
i]Z VccjVa gdYZd7Fg+)Fh+)VcY F^hhMZmVh@VnKdYZd+Ledchdgh &jhjVaan\Vn WVgh'hZaZXiXdciZhiVcih [dg
i]ZhZ i^iaZh+>VX] XdciZhiVci hZaZXihdcZ dg bdgZ X]Vg^i^Zh[dg l]^X] id gV^hZbdcZn+ Ledchdgh Vhh^hi
i]Z^g XdciZhiVcih ^c hiV\^c\ [jcY*gV^h^c\ ZkZcih+:aabdcZn gV^hZY\dZh Y^gZXianid i]Z X]Vg^i^Zh&cdcZ id
M+@+K+:+'Vh ^i ^hgV^hZY+Igd[^ih [gdb i]Z gdYZdl^aaWZY^hig^WjiZYid Vaad[ i]Z X]Vg^i^Zhegdedgi^dcVaid
i]Z eZgXZciV\Z gV^hZY[dg ZVX] X]Vg^ind[ i]Z idiVa Vbdjci gV^hZŶc i]Z gdnVainXdciZhih+

4

HcZ d[ i]Z Xg^iZg^V[dg YZiZgb^c^c\ i]Z l^ccZgh ^c i]Z gdnVainXdciZhi l^aaWZi]Z Vbdjci d[ bdcZn
gV^hZY+>VX] XdciZhiVci bjhi egZhZci YdXjbZciZY egdd[ d[ [jcYh gV^hZY7e]didhiVi d[ V X]ZX` eVnVWaZ
id i]Z X]Vg^in)Xdend[ V XVh]^ZghX]ZX`) kVa^YgZXZ^ei[gdb i]Z X]Vg^in+Hi]Zg Xg^iZg^V[dg YZiZgb^c^c\ i]Z
i]gZZ l^ccZgh VgZlZhiZgc Vii^gZ)eZghdcVa^in)iVaZci)VcY ]dghZbVch]^e+
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Idhi H[[^XZ ;dm .23/ Adjhidc) MZmVh44/2.

H??B<> H? MA> F:RHK
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; KW ZVOK\ON ]Y Oa]OXN K ROK[]b :Y^\]YX `OVMYWO ]Y KVV
ZK[]SMSZKX]\ KXN \ZOM]K]Y[\ YP ]RO 8S[\] 3XX^KV EOaK\
9Kb CYNOY&

;] S\ WY\] MYWWOXNKLVO ]RK] ]RO 8S[\] 3XX^KV EOaK\ 9Kb
CYNOY# SX KNNS]SYX ]Y Z[Y_SNSXQ P^X KXN OaMS]SXQ OX]O[%
]KSXWOX]# `SVV KV\Y MYX][SL^]O W^MR%XOONON P^XN\ ]Y
MRK[S]KLVO Y[QKXScK]SYX\&

HO RYZO ]RK] bY^ `SVV RK_O KX YZZY[]^XS]b ]Y \RK[O SX
]RO :Y^\]YX OaZO[SOXMO# ]KUSXQ `S]R bY^ VK\]SXQ SWZ[O\\SYX\
YP ]RO _S]KVS]b# \ZS[S] KXN ][KNS]SYX `RSMR MRK[KM]O[ScO
Y^[ MS]b& 5O[]KSXVb bY^# K\ Y^[ Q^O\]\# MYX][SL^]O ]Y
]RO OaMS]OWOX] KXN NS_O[\S]b OXTYbON Lb :Y^\]YX [O\SNOX]\
KXN _S\S]Y[\&

3QKSX# `OVMYWO ]Y :Y^\]YX# KXN ZVOK\O KMMOZ] Wb LO\]
`S\RO\ PY[ K _O[b \^MMO\\P^V 8S[\] 3XX^KV EOaK\ 9Kb
CYNOY&

DSXMO[OVb#

=K]R[bX <& HRS]WS[O

2\OW



FB<D>R E>E:G=
.5MA =BLMKB<M) M>Q:L

<HFFBMM>> HG IHLM H??B<>:G=
<BOBEL>KOB<>

LN;<HFFBMM>> HG <>GLNL
:G= IHINE:MBHG

<HFFBMM>> HG >G>K@R
:G= <HFF>K<>

<A:BKF:G)
LN;<HFFBMM>> HG IHLM:E I>KLHGG>E

:G= FH=>KGBS:MBHG
LN;<HFFBMB>> HG M>E><HFFNGB<:MBHGL)

<HGLNF>K IKHM><MBHG) :G= ?BG:G<>

LN;<HFFBMM>> HG A>:EMA :G=

MA> >GOBKHGF>GM m`_Xce11VNZJZ7'UQZZJmeRee1
8N^=B8ZVN GZWXZ8ZUZIZQJZ8

S7!!QUOZVU#Q0%"(&+'+

<HFFBMM>> HG MA> =BLMKB<M
H?<HENF3.:

L>E><M <HFFBMM>> HG <ABE=K>G)
RHNMA) :G= ?:FBN>L

3^Q^\] )-# )10,

EO[[b 7& 5VK[U
E9C3 D]K]O B[O\SNOX]
D^S]O ))1,
B& A& 4Ya ..1/+
:Y^\]YX# EOaK\ //((.

6OK[ ?[& 5VK[U2

;# KVYXQ `S]R ]RO MYX\]S]^OX]\ YP ]RO )0]R 5YXQ[O\\SYXKV
6S\][SM] K[O RKZZb ]Y `OVMYWO ]RO ZK[]SMSZKX]\ YP ]RO PS[\]
KXX^KV EOaK\ 9Kb CYNOY# ]Y LO ROVN K] ERO CY^XN^Z SX DSWYX]YX#
EOaK\&

HO RYZO bY^[ \]Kb RO[O SX :Y^\]YX `SVV LO K ZVOK\KX] YXO#
KXN SP Wb YPPSMO MKX LO YP KXb K\\S\]KXMO# ZVOK\O VO] ^\ UXY`&

)(
P:LABG@MHG H??B<>*1.6 <:GGHG AHNL> H??B<> ;NBE=BG@)P:LABG@MHG) =+<+/-2.2) &/-/' //2*05.3

<HFFNGBMR H??B<>*1.-. L:G C:<BGMH) LNBM>.-.) AHNLMHG) M>Q:L 44--1) &4.0' 2/4*636/



E%8%C%2%@77:46CD
2?5 4@>>6C4:2= >6>36CD

E%8%C%2%DE2E6 3@2C5

MZggn<aVg` IgZh^YZci
&OVXVci' O^XZ*IgZh^YZci

CjYn @VnaZ LZXgZiVgn
PVaiZg Lig^X`aZg MgZVhjgZg
CZggnDVj[[bVc =^gZXidg &Adjhidc'
@VgnF^aaZg =^gZXidg &=VaaVh'
<]^e @gV]Vb =^gZXidg &?i+Pdgi]'

DZc @Zdg\Z =^gZXidg &LVc :cidc^d'

52==2D 492AE6C @77:46CD
&OVXVci' IgZh^YZci
K^X]VgY Fdci\dbZgn O^XZ*IgZh^YZci
;^aa ;gdlc LZXgZiVgn
&OVXVci' MgZVhjgZg
=Vccn Fjge]n LZg\ZVci*Vi*:gbh

DVi]n IdZ +++++++++++++++++++ KZXdgYZg

7@CE H@CE9 492AE6C @77:46CD
@ZgVaY?dgY IgZh^YZci
;ZiinZ Cd GZahdc O^XZ*IgZh^YZci
LVb LX]Z[[aZg LZXgZiVgn
=VaZ @aZcc MgZVhjgZg

9@FDE@? 492AE6C @77:46CD
&OVXVci' IgZh^YZci
FVg^dc >+<daZbVc O^XZ*IgZh^YZci
LXdii F^aaZg LZXgZiVgn
&OVXVci' MgZVhjgZg

D2? 2?E@?:@ 492AE6C @77:46CD
DZc @Zdg\Z IgZh^YZci
EVjgV EVn`VhZ` O^XZ*IgZh^YZci

;ngdc <VWdcV LZXgZiVgn
E^cYV CdgYVc MgZVhjgZg
F^X]VZa ;gZb LZg\ZVci*Vi*:gbh

4@>>6<:42= >6>36CD
M]Z [daadl^c\ Wjh^cZhhZh VcY dg\Vc^oVi^dch) ZVX] d[ l]^X] Xdcig^WjiZh

V b^c^bjb d[ "-,, VccjVaan) VgZ XdbbZgX^Va bZbWZgh d[ M+@+K+:+7

52==2D
<ZcigVa ;ZkZgV\Z

<dciZbedgVgn <djcign
>V\aZ EZVi]Zgh
DZc*CdZ <dgedgVi^dc
Hanbe^V ;ZZg

KdjcY*Ne

CZggdYL]ZZ`
MZm%hKVcX]
P^aY <gdlY LVaddc

7Y[] HY[]S
;jYYn CdcZh %21-<ajW'

@Vcc =Zh^\c
CVbZh ;+ P]^iaZn

D2? 2?E@?:@
Hjg IaVXZ
Lcj[[n%h LVaddc
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<]Vga^Z%h

9@FDE@?
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;VXX]jh
M]Z ;Vgc
;^\ LiViZ OZcY^c\ <d+

;gVodh K^kZg;diidb

M]Z ;g^Vg IViX]
KdcVaY F+ ;jiaZg) =+=+L+
<jgi^h Pg^\]i :hhdX^ViZh) BcX+

=^\c^in
=djWaZ K+LVaddc

AdjhZ d[ <daZbVc

Cjhi FVg^dc VcY Encc%h

D^cYgZY Le^g^ih
D^iigZaaKZVain<d++BcX+

Fdi]Zg EdYZ <V[Z VcY LVaddc
FjhiVc\ <ajW d[ Adjhidc

IgZeXd
M]Z 2--
LjcYVcXZ <ViiaZ <dbeVcn
M]^h PZZ` ^c MZmVh

M^b%h<d[[ZZ L]de
M]Z MgV^ag^YZ
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EVlgZcXZ&EVggn';V\cZg^h) Cg+

L]dgian V[iZgi]Z [dgbVi^dc d[ M+@+K+:+)i]Z hiViZ WdVgYd[ Y^gZXidghYZX^YZYid cVbZ V \gVcY bVgh]Va [dg
ZVX] VccjVa gdYZd+M]Z eZghdc hZaZXiZYZVX] nZVgh]djaY WZhdbZdcZ l]d ]Vh Xdcig^WjiZYXdch^YZgVWanid
i]Z \Vn Xdbbjc^in+ LZaZXi^dĉ hYZiZgb^cZY WnVaadl^c\ i]gZZ kdiZh ZVX] id ^cY^k^YjVaX]VeiZgh VcY WdVgY

bZbWZgh+P^ccZg d[ i]Z ]dcdg [dg i]Z [^ghigdYZd^hEVggn;V\cZg^h d[ Adjhidc+

EVggn̂hegdWVWanWZhì cdlc [dg ]^h VXi^k^i^Zĥc Adjhidc%h @VnIda^i^XVa<VjXjh) l]^X] ]Z hZgkZYVhO^XZ*
IgZh^YZci ^c .646 VcY .65- VcY Vh IgZh^YZci [gdb .65/ id .651+ AZ X]V^gZYAdjhidc @VnIg^YZPZZ` [gdb
.65- jci^a _jhi gZXZcian)VcY ^hi]Z [djcYZg d[ Adjhidc%h @VnIg^YZIVgVYZ)l]^X] ]Z ]Vh hZgkZYVh <]V^gbVc

[gdb .646 id i]Z egZhZci+

: .64- \gVYjViZ d[ QVk^Zg<Vi]da^XNc^kZgh^in)EVggn̂hVahdV \gVYjViZ d[ i]Z MZmVhLiViZ ;dVgY d[

BchjgVcXZVcY ^hV BL*nZVgkZiZgVcd[ V GVi^dcVaBchjgVcXZ<dgedgVi^dc+

AZ Xd*[djcYZY Adjhidc%h @VnA^heVc^X<VjXjh ^c .645) lVh Vc >VhiZgc KZ\^dc Xd*dgY^cVidgVcY WdVgY
bZbWZg d[ i]Z MZmVh@VnMVh`?dgXẐ c .645) VcY lVh Vc dg\Vc^oZgd[ i]Z GVi^dcVaFVgX] dc PVh]^c\idc [dg
EZhW^Vc,@VnK^\]ih ^c .645+ L^cXZ.646 ]Z ]Vh WZZcVc >mZXji^kZ;dVgY FZbWZg VcY MgZVhjgZgd[ i]Z

GVi^dcVa@VnMVh` ?dgXZ+

AZ ]Vh WZZcV YZaZ\ViZid egZX^cXi)Y^hig^Xi)VcY hiViZ =ZbdXgVi^XXdckZci^dch ^c .645) .65-) .65/ VcY
.651+ AZ lVh i]Z [^ghideZcan\Vn YZaZ\ViZZaZXiZY[gdb MZmVhid i]Z GVi^dcVa=ZbdXgVi^X<dckZci^dc ^c GZl

Rdg` <^in ^c .65-+

EVggngZXZ^kZYi]Z AVgkZnF^a` :lVgY ^c .65/ [gdb <]g^hide]Zg LigZZi PZhi ^c Edh:c\ZaZh8 gZXZ^kZYi]Z
HjihiVcY^c\ Rdjc\ FZc ^c :bZg^XV :lVgY ^c .65- [gdb i]Z Adjhidc Cjc^dg <]VbWZg d[ <dbbZgXZ8 lVh
hZaZXiZYdcZ d[ i]Z ide iZc \Vn aZVYZgĥc :bZg^XV ^c .650 WnGZl Rdg` GVi^kZ8lVh i]Z `Zn cdiZ heZV`Zg[dg
i]Z .651 <]g^hide]Zg LigZZi :hhdX^Vi^dc)GZl Rdg` <^in)@VnIg^YZKVaan8lVh ^cXajYZY^c M]Z :YkdXViZ%h.651
a^hid[ 1-- djihiVcY^c\ :bZg^XVc \Vn bZc VcY aZhW^Vch8VcY lVh cVbZY dcZ d[ i]Z Xdjcign%hiZc bdhi

^c[ajZci^Va\Vnh ^c .650 Wn@j^YZFV\Vo^cZ &=ZckZg'+

M+@+K+:+^h]dcdgZY id ]VkZ EVggn;V\cZg^h Vh i]Z @gVcYFVgh]Vad[ i]Z [^ghiMZmVh@VnKdYZd+
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DE6==2 A2CE@?
LiZaaVIVgidc lVh Wdgĉ c LZk^Zg<djcin)
MZccZhhZZ)̂ c i]Z b^Yhi d[ V XgdhhhZXi^dcd[
bjh^X hinaZhVcY hdc\h d[ igji] VcY a^[Z+P^i]
]Zg ilZakZ Wgdi]ZghVcY h^hiZgh)]Zg eVgZcih)
Vjcih VcY jcXaZh)LiZaaVhVc\ \dheZa)Xdjcign)
igVY^i^dcVabdjciV^c bjh^X) WajZ\gVhhVcY
gdX` %cgdaa+

LiZaaVVcY ild d[ ]Zg Wgdi]ZghhVc\ dc
YdoZch d[ gVY^dh]dlh VcY Y^YXdbbZgX^Va
_^c\aZh^c >VhiMZccZhhZZ+L]Z eaVnZYi]Z
Vjid]Vge VcY \j^iVg l]^aZ lg^i^c\ VcY
eZg[dgb^c\ ]Zg dlc hdc\h+ :[iZg ]^\] hX]dda+
h]Z WZ\VcV bjh^XVa_djgcZn i]Vi ]Vh iV`Zc
]Zg VgdjcY i]Z ldgaY+

LiZaaV%hXVgZZgYgZl cVi^dcVaViiZci^dc l]Zc) dc ]Zg dlc aVWZa)h]Z gZaZVhZYi]Z VaWjb) / PVccV
.HE> :HM ^c FQ *J?;FK! [gdb l]^X] h]Z ]VY Vc VbVo^c\ [djg ]^i h^c\aZh+M]Z i^iaZijcZ lZci
higV^\]i id "4 ^c ;^aaWdVgYVcY i]Z di]Zg i]gZZ hddc [daadlZY id ]^i i]Z ide d[ i]Z X]Vgih+

P^i] i]Z hjXXZhhVcY ViiZci^dc [gdb i]Z ]^i VaWjb VcY h^c\aZh)LiZaaVIVgidc lVh h^\cZY id >aZ`igV
KZXdgYh+L]Z gZXdgYZY[djg VaWjbh l^i] i]Z aVWZa))HMGLJQ 6O??L 6L?EE;4;JLHG! 0HN? :;! VcY 7B?

(?KL d[+++l]^X] ^cXajYZYi]Z ]^i h^c\aZh)6L;G>;J> 0C?2MF<?J HcZ) / F 2HL 7B;L -HH> ;L

-HH> <Q?K VcY 8G>?J=HN?J 0HN?JK#L]Z YgZl i]Z ViiZci^dc d[ iVaZciZY<dbbdYdgZ bZbWZg F^aVc
P^aa^Vbh)l]d egdYjXZY ]Zg cZmiVaWjb) Ld ,;J Ld -HH> dc Mdlc]djhZ,:XXdgY KZXdgYh+

LiZaaV]Vh YdcZ \jZhi hedih dc cVi^dcVaMOh]dlh ^cXajY^c\ 7B? 1CD? *HMAE;K 6BHO! 1?JN -JC@@CLB$

6BHO! .?? .;O! 7B? 7H>;Q 6BHO! -HH> 1HJGCGA'F?JC=;! /GL?JL;CGF?GL 7HGCABLVcY *MD?K d[
.;RR;J># L]Z VahdVeeZVgZYdc D^X`<aVg`%h:bZg^XVc Fjh^X :lVgYh L]dl+ L]Z eZg[dgbZY ^c i]Z
bdk^Z 6HEC>-HE> VcY dc i]Z MOh]dl) 6?N?G (JC>?K @HJ6?N?G (JHLB?JK#

LiZaaV)V kZgnkZghVi^aZZciZgiV^cZg)VXXZeiZYi]Z X]VaaZc\ZVh i]Z aZVYgdaẐ c i]Z idjg^c\ XdbeVcn
d[ 7B? (?KL 0CLLE?9BHJ? .HMK? ^c 7?P;K# L]Z gZXZ^kZYgVkZgZk^Zlhl]ZgZkZg i]Zn VeeZVgZY+

LiZaaV]Vh gZXZ^kZYbVcn d[ i]Z bjh^X ^cYjhign%hide VlVgYh+M]ZhZ ^cXajYZKZXdgYPdgaY%hGZl
:gi^hi d[ i]Z RZVgVcY M]Z Fdhi Igdb^h^c\ BciZgcVi^dcVa:Xi pPZbWaZ?Zhi^kVa'*VcY cdb^cVi^dch
[dg Fdhi Igdb^h^c\ GZl ?ZbVaZOdXVa^hi&Fjh^X<^in GZlh' VcY Fdhi Igdb^h^c\ ?ZbVaZOdXVa^hi
&:XVYZbnd[ <djcign Fjh^X'+M]Z :bZg^XVc <VcXZgLdX^ZincVbZY LiZaaVi]Z^g <djcign Fjh^X
:bWVhhVYdg+IZcchnakVc^VegdXaV^bZY]Zg)AdcdgVgn:bWVhhVYdgd[ <djcign+ M]Z @dkZgcdgd[
MZmVhbVYZ ]Zg Vc AdcdgVgnMZmVcVcY i]Z <^i^oZch[dg KZiVgYZY<]^aYgZcd[ Edj^h^VcVbVYZ ]Zg
Vc AdcdgVgnEdj^h^Vc^Vc)

LiZaaVIVgidc YZa^kZghVc ZmX^i^c\kdXVaeZg[dgbVcXZ)V kVg^Zind[ bjh^XVa hinaZhVcY Vc VXi^dc*
eVX`ZYhiV\Z h]dl+ AZghigV^\]i*[dglVgY l^i VcY ]Zg cVijgVaX]Vgb \ZcZgViZ V gZ[gZh]^c\ VeegdVX]
id ZciZgiV^cbZci+
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D>GGR =:E>
;dgc ^c :giZh^V)GZl FZm^XdVcY cdl ]V^a^c\
[gdb Adjhidc) MZmVh)i]^h k^WgVciZciZgiV^cZg
kZci^aViZh]^h ZcZg\n id h]dl ]Z l^aaWZV
k^Xidg^c Xdjcign bjh^X+P^i] ]^h jc^fjZ)
YncVb^Xkd^XZ)]Z edhhZhhZhV gVgZX]Vg^hbV
i]Vi ]daYh Vc VjY^ZcXZheZaaWdjcY+

AZ [^ghigZXdgYZYV gZbV`Z d[ i]Z ]^i 4;L=B?K

[daadlZY Wn6HF?<H>Q .?EI 1? -?L LH

.HMKLHG#M]Zc ^c .641) ]Z gZXdgYZYV hdc\
i]Vi lVh [djcY an^c\VgdjcY Vi LdjcYbVhiZgh
LijY^d) lg^iiZc WnP+P^bWZgancY egdYjXZY
Wn:+O+F^iiZahiZYi+<Ve^idaKZXdgYh)
^begZhhZYl^i] i]^h WadcY)WajZZnZYMZmVc)
Wdj\]i i]Z bVhiZg VcY gZaZVhZY(EM?KL

.?;JL;=B? H@LB? :?;J l]^X] Wgdj\]i DZccn
cVi^dcVagZXd\c^i^dcVhV Xdjcign kdXVa^hi+Bi
]^i i]Z Xdjcign X]Vgih)VcY Xa^bW^c\hiZVY^an)
XVbZ id gZhi ^c edh^i^dc".. ^c ;^aaWdVgY
FV\Vo^cZ+BigZbV^cZYdc i]Z X]Vgih [dg bdgZ
i]Vc V fjVgiZg d[ i]Z nZVg+

L^cXZi]Zc) ]^h k^kVX^djhh^c\^c\ hinaZ]Vh Wgdj\]i ]^b ]^i h^c\aZhhjX] Vh 6B;F?! 6B;F? 3G 1?

5?> .HL 1?FHJQ! 7B? 0HK?J! 7OH .?;JLK 7;GAE?> CG0HN?! *HOG LH +;JLB 9HF;G# 3GEQ 0HN? );G

(J?;D ' .?;JL! &]^ii^c\ i]Z Mde MZc<]Vgih Vi "4' 6B;JCGA! 0?L 1? /G#VcY ]^h aViZhih^c\aZ7B;GD

:HM +N?J 0HNCG#:cY id YViZ)i]gZZ \gZVi VaWjbh (EM?KL.?;JL;=B?! 5?> .HL 1?FHJQ VcY 3GEQ

0HN? );G (J?;D ' .?;JL#

DZccn ]Vh igVkZaZY[gdb hiViZ id hiViZ) l]^aZ ]^h gZXdgYh]VkZ WZZcV^gZYid Xdjcign bjh^X adkZgh
VaadkZgi]Z Nc^iZYLiViZh)<VcVYV)@ZgbVcn)GZl SZVaVcY)Nc^iZYD^c\Ydb) VcY ZkZc Ldji] :[g^XV+
A^hiVaZcih]VkZ WZZclZaaVlVgYZYWni]Z cZlh bZY^V)l^i] Vgi^XaZhVeeZVg^c\^c Fjh^X <^in GZlh)
<djcign Ldc\ KdjcYje) VcY <djcign Fjh^X GZlh+Fjh^X <^in GZlh gZVYZghcdb^cViZY ]^b Vh
!Fdhi Igdb^h^c\ GZl FVaZ:gi^hi d[ .645!+ ;^aaWdVgY)<Vh]Wdm)VcY KZXdgYPdgaYegdXaV^bZYi]Vi
]Z%hYZ[^c^iZancdi V eVhh^c\ i]^c\) Wji V bVc adVYZYl^i] iVaZci+:cY ]Z lVh cdb^cViZY !Fdhi
Igdb^h^c\ FVaZ>ciZgiV^cZgd[ .645!) Wni]Z <djcign Fjh^X :hhdX^Vi^dc+

AZ ]Vh eZg[dgbZY dc i]Z @gVcYHaZEacj* M]Vi GVh]k^aaZFjh^X) <Ve^idaKZXdgYhh]dlXVhZh [dg i]Z
=^hXCdX`Zn<dckZci^dc) ?Vc ?V^g<dckZci^dc ^c GVh]k^aaZ)M]Z ;^a^ZCd LeZVgh;ZcZ[^i [dg i]Z
FZciVaanKZiVgYZY)bVcn WZcZ[^ihVcY [jcY gV^h^c\ZkZcih VcY XdcXZgihVcY XajWhVXgdhhi]Z
Nc^iZYLiViZh+
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2IRE 9E]I KVI[ YT XVEZIPMRKERHWMRKMRKKSWTIPQYWMG[MXLLIV JEQMP]%/JXIV GSQTPIXMRKLMKLWGLSSP
2IRE WTIRXXLI RI\X WM\]IEVWWMRKMRKERHTPE]MRKLIV KYMXEVEW E WMRKPIEGXMRWSQI SJ 2EPPEW!JMRIWX
LSXIPW%VIWXEYVERXWERHFEVW%

4YVXLIVMRKLIV I\TIVMIRGIWEWETIVJSVQIV#2IRE 9E]I WERK[MXLFERHWMRXLI2EPPEW$4SVXCSVXLEVIE
ERH SR XLI VSEH%@LI TIVJSVQIH [EVQ$YTWEX 4SVX CSVXL!WPIKIRHEV]>ERXLIV 6EPP JSV 8SLRRMI
?SHVMKYI^#6ERO CMPPMEQW8V%#8IERRMI@LITTEVH#6ERO ALSQTWSR# 0SFF] 0EVI ERH0SF :YQER%

2IRE EP[E]W LEWFIIR MRXIVIWXIHMRVIGSVHMRKERH WSYRHVITVSHYGXMSR%0IGEYWI SJ LIV FIPMIJW#WLI
WTIRXLYRHVIHWSJ LSYVWMRE WQEPP+$XVEGOWXYHMSMR5VERH>VEMVMI#AI\EW#GVIEXMRKE XSXEPP]RI[ GSRGITX
MRWYTIVFIRXIVXEMRQIRX%2IRE. [MXLWSQI SJ LIV XEPIRXIHJVMIRHWERHQYWMGMERW#LEWTYX XSKIXLIVSRI SJ
XLILSXXIWX#LMKLIRIVK] VSEHWLS[WMRXLI GSRXMRIRXEPBRMXIH@XEXIW%

/PXLSYKL WLILEHFIIR XSPHF] QER] TISTPI MXGSYPHRIZIV FI HSRI WYGGIWWJYPP]#WLITPE]We` WXERHMRK
VSSQ SRP]GVS[HW[MXLE JYPPWXYHMS$VIGSVHIHFEGOYT#MRGPYHMRKLIV S[R LEVQSR] ZSGEPW%2IRE HEVIHe`
FI HMJJIVIRXERHXSHE]ALI 2IRE 9E]I @LS[ MWE LYKI WYGGIWW%

2IRE LEWTVSZIR XLI IJJSVXWSJ ETS[IVJYP TSWMXMZIEXXMXYHIERHGSQQMXQIRXe` GSRWMWXIRXP]IRXIVXEMR
ERHPSZILIV EYHMIRGI%1SQFMRMRKXLMW[MXLLIV WXVSRKHVMZIJSVXIGLRMGEPTIVJIGXMSRERHLIV S[R YRMUYI
ZSMGI#WLIGERWXERHEPSRISR ER] WXEKI%

2IRE!W LSTIWERHKSEPWEVILMKLERHLIV QSQIRXYQ MWWXVSRK%2IRE 9E]I MWZMI[IH F] QER] EWSRI SJ
XLI WXVSRKIWXJVIWLXEPIRXWXSEVVMZISR XLI 1SYRXV] ;YWMGWGIRI%CI!VI WYVI]SY  8 EKVII#WS[EXGLXLI
REQI 23</ 9/ D3 EXSTXLI GLEVXWMRXLI ZIV] RIEVJYXYVI%
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M]Z LeVc^h] ldgY [dg !gdjcYje! ^h!gdYZd!+M]Z ZkZcih i]Vi lZ l^icZhh idYVn ^c V gdYZd eZg[dgbVcXZ
VgZZmZgX^hZĥc i]Z h`^aaĥ c gdjcY^c\ je XViiaZVcY ]VcYa^c\ a^kZhidX ì]Vi ldg`^c\ XdlWdnh ]VkZ ]VY
id bVhiZg ZkZgh^cXZi]Z YVnhd[ i]Z XViiaZYg^kZĥ c i]Z b^YYaZd[ i]Z c^cZiZZci] XZcijgn+

Ig^dgid i]Z VccjVa Yg^kZhgdjcYjeh lZgZ cZXZhhVgnid hZeVgViZXViiaZVXXdgY^c\id i]Z gVcX]Zh id
l]^X] i]Zn WZadc\ZY+<VakZh]VY id WZgdeZYVcY WgVcYZY8XViiaZcZZY^c\ YdXidg^c\ ]VY id WZgdeZY8
l^aY ]dghZh ]VY id WZhVYYaZ*Wgd`Zc+

:h V gZhjai d[ i]Z g^kVagnVbdc\ gVcX]ZhXdciZhih WZilZZc ide ]VcYh d[ cZ^\]Wdg^c\ gVcX]Zh WZ\Vc+
M]ZhZ cVijgVaanaZYid WZii^c\ VcY jai^bViZan id [dgbVaanhiV\ZY XdciZhih*gdYZdh+ M]Z [^ghiid X]Vg\Z
VYb^hh^dc ^hWZa^ZkZYid ]VkZ WZZc]ZaY ^c :g^odcV VWdji ilZcin nZVghV[iZgi]Z <^k^aPVg+

MdYVngdYZdhVgZ]ZaY i]gdj\]dji i]Z Xdjcign+ Igd[Zhh^dcVaeZg[dgbZghbV`Z i]Z gdYZdX^gXj^i
XdbeZi^c\ [dg XVh] eg^oZhi]Vi VgZXdch^YZgVWaZ+

P^i]^c i]Z aVhiYZXVYZi]Z Xdjcign%h\Vn Xdbbjc^in ]Vh VYdeiZY gdYZdhVhVc Zc_dnVWaZhedgi+Vc
ZmXZaaZcilVn id egdk^YZ[VciVhi^XhdX^ValZZ`ZcYh) VcY Vc Z[[^X^ZcilVn id gV^hZbdcZn [dg ldgi]l]^aZ
XVjhZh+

Hc HXidWZg/) .643) i]Z [^ghi\Vn gdYZdVcnl]ZgZ lVh ]ZaY ^c KZcd) GZkVYV̂ c i]Z E^kZhidX`IVk^a^dc
d[ l]Vi ^hcdl i]Z GZkVYVLiViZ ?V^g\gdjcYh+I]^a KV\hYVaZ)cdl IgZh^YZci d[ i]Z <dbhidX` @VnKdYZd
:hhdX^Vi^dc,GVi^dcVaKZcd @VnKdYZd XdcXZ^kZYi]Z ^YZVd[ V \Vn gdYZdVcY egZkV^aZY)^c he^iZd[
egZ_jY^XZYa^kZhidX ègdk^YZghl]d gZ[jhZY id gZci i]Z^g Vc^bVahid V \Vn \gdje) id [^cY a^kZhidX V̀cY
hiV\Z V gdYZdViiZcYZY Wn./2 eZdeaZ+

Bche^iZ d[ i]Z eddg ijgcdji i]Z [^ghinZVg)i]Z GVi^dcVaKZcd @VnKdYZd ]Vh egdheZgZYVcY WZXdbZV
nZVganbjhi [dg i]djhVcYh d[ ViiZcYZZh+M^bZ FVqVo^cZ]VY V lg^iZje d[ i]Z gdYZd^c .646+

Bci]Z aViiZgeVgid[ .65/ i]Z <dadgVYd@VnKdYZd:hhdX^Vi^dc)l]^X] ]Vh WZZcVc VXi^kZeVgi^X^eVcî c

i]Z KZcd KdYZd)YZX^YZYid ^chi^ijiZ gZ\^dcVa\Vn gdYZdh+M]Z [^ghiKdX`n FdjciV^c KZ\^dcVaKdYZd lVh
]ZaY djih^YZ d[ =ZckZg ^c ZVganCjcZ) .650) ^c he^iZd[ gV^cVcY cZVg*[gZZo^c\iZbeZgVijgZh+ M]Z hZXdcY
KFK KdYZd lVh ]ZaY ^c CjcZ i]^h nZVg)l^i] bjX] WZiiZglZVi]Zg) \ddY ViiZcYVcXZ)VcY bjX]
Zci]jh^Vhb dc i]Z eVgid[ ViiZcYZZh VcY i]Z ]dhi WVgĥc =ZckZg+

MZmVh)l]^X] ]Vh YZkZadeZY\ddY gVeedgil^i] =ZckZg)hiVgiZYi]Z hZXdcYgZ\^dcVa\Vn gdYZd

VhhdX^Vi^dcWn[dgb^c\ i]Z MZmVh@VnKdYZd:hhdX^Vi^dc^c Cjan) .650+ M]^h i]Z [^ghiVccjVa MZmVh@Vn
KdYZd)Xjab^cViZh i]Z Z[[dgih d[ M+@+K+:+id YViZ+

BGCjan).651) i]Z [dgbVi^dc d[ i]Z @daYZcLiViZ @VnKdYZd:hhdX^Vi^dc lVh VccdjcXZY ^c Edh
:c\ZaZh+ FZbWZgh]^e ^hXdbeg^hZYeg^bVg^and[ eZdeaZ[gdb Edh:c\ZaZh VcY Edc\ ;ZVX]+ @+2+@+K+:+
]deZh id ]daY ^ih [^ghigdYZd^c Edh:c\ZaZh ^c i]Z heg^c\ d[ .652+

BcaViZLZeiZbWZg).650) i]Z @VnFZc%hiaZVai] <g^h^h)V GZl Rdg` \gdje) Wdj\]i dji i]Z LVijgYVn
c^\]i eZg[dgbVcXZd[ i]Z PdgaY%hMdj\]Zhi KdYZd ^c FVY^hdc LfjVgZ @VgYZcVcY gZhdaYi]Z i^X`Zih Vh
V [jcY gV^hZg[dg :B=L+ H[[^XZgh[gdb i]Z <dadgVYd@VnKdYZd:hhdX^Vi^dc VcY i]Z MZmVh@VnKdYZd
:hhdX^Vi^dc lZgZ ^c ViiZcYVcXZ+PVncZ CV`^cd)<+@+K+:+IgZh^YZci+VYYgZhhZYi]Z \Vi]Zg^c\) VcY EZZ
D^iiaZhdc)X+@+K+:+O^XZ*IgZh^YZci+Vhh^hiZŶ c iZaZk^h^dcVYkZgi^h^c\+

KdYZd ^hVa^kZVcY ]ZVai]n :cY \Vn gdYZd)Vai]dj\] [V^gancZl) ^hV kZgn]ZVai]n ndjc\hiZg+ M]Z
gZ\^dcVa\Vn gdYZdh]VkZ WZZcZhiVWa^h]ZYWngZhedch^WaZeZdeaZl]d ]VkZ bjX] bjijVa gZheZXiVcY
XddeZgVi^dc+M]Zn egdk^YZV l]daZ cZl Y^bZch^dc id \Vn gdYZd*i]Z edhh^W^a^ind[ V \Vn gdYZdX^gXj^i
l^i] gdYZdhhegZVYi]gdj\]dji i]Z nZVg+

*1
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Igd[Zhh^dcVagdYZdVhV bV_dgXdbeZi^i^kZhedgi ]VY ^ihZkdaji^dc [gdb i]Z ]VgYldg`^c\ a^[ZhinaZd[ i]Z
:bZg^XVc XdlWdn+M]Z ]VgY a^[Zd[ i]Z HaYPZhi YZkZadeZYV X]VgVXiZgVcY Vc Vii^ijYZ i]Vi ldjaY WZXdbZV
a^k^c\aZ\ZcY*i]Z :bZg^XVc XdlWdnVcY ]^h he^g^id[ [gZZYdb+

BcYZeZcYZciVcY WdaY)i]ZhZ !Xdl]VcYh! ]dcZY i]Z^g gde^c\ VcY g^Y^c\h`^aahid V gVodg%hZY\Z+Ig^YZ^c VW^a^in
\VkZ g^hZid V XdbeZi^i^kZhe^g^î c i]ZhZ bZc d[ i]Z jciVbZY [gdci^Zg+KdYZd ]Vh ZkdakZYid WZXdbZdcZ d[
:bZg^XV%hcjbWZg*dcZ heZXiVidghedgih)l^i] dkZg.1 b^aa^dcViiZcY^c\ [Vch+M]Z gdYZdXdlWdn d[ idYVn ^hV
XdbeZi^i^kZ Vi]aZiZ i]Vi igV^chadc\ VcY ]VgY id k^Z[dg eg^oZbdcZn l]^X] VccjVaanVbdjcih id bdgZ i]Vc #.0
b^aa^dcVi IK<: hVcXi^dcZYgdYZdhVcY i]Z GVi^dcVa?^cVah+

KdYZd)Vc ZmX^i^c\hedgi id lViX] VcY V higZhh[jadcZ id XdbeZiZ ^c)]VY ]jbWaZ WZ\^cc^c\h [gdb V a^[ZhinaZd[
hjgk^kVâ c i]Z !he^g^id[ Xdjcign!+

3FVVOYRRTXR
;jaaYd\\^c\ dg hiZZglgZhia^c\ ^hVcdi]Zg !VgZcV*Wdgc!ZkZci l]ZgZ V XdlWdn lgZhiaZhV 2-- aW+eajh ]dgcZY

hiZZgid i]Z \gdjcY V\V^chi V XadX`*[VhiZhii^bZ iV`Zh i]Z bdcZn+ Bci]^h ZkZci) V !]VoZg! Vhh^hihi]Z XdciZhiVci ^c
`ZZe^c\ i]Z hiZZggjcc^c\ higV^\]i VcY XadhZid i]Z XdciZhiVci%h]dghZ V[iZg]Z WgZV`h[gdb i]Z X]jiZ hd i]Z
XdciZhiVci XVcedh^i^dc]^bhZa[ [dg i]Z fj^X` Ygde id i]Z hiZZg%hcZX`+:h i]Z hiZZgaZVkZhi]Z X]jiZ) ]Z ig^ehV
WVgg^Zga^cZl]^X] l^aaiZaaXdciZhiVci VcY ]VoZg l]Zc i]Zn VcY i]Z^g bdjcih XVcaZVkZi]Z Wdm+:h ^c Vaai^bZY
ZkZcih) !WgZV`^c\ i]Z WVgg^Zg!VYYhV iZc*hZXdcYeZcVainid i]Z [^cVai^bZ+:[iZg i]Z XdlWdn ]Vh YgdeeZY[gdb
]^h ]dghZ id i]Z hiZZg%hcZX`) ]Z eaVcih]^h [ZZi VcY lgZhiaZhi]Z XVa[id i]Z \gdjcY WnV [^gb il^hi^c\ d[ i]Z ]ZVY
VcY ]dgch+P]Zc i]Z hiZZg^han^c\dc ]^h h^YZl^i] Vaa[djg [ZZi ed^ci^c\ ^c dcZ Y^gZXi^dc)i]Z gdYZd_jY\Z h^\cVah
i^bZ+

C@56@ 6G6?ED
3L[PMLNU3[YXN CTOTXR

;VgZWVX ;̀gdcX K^Y^c\^hVc !VgZcV*WgZY!ZkZci i]Vi e^ihV XdlWdn V\V^chi ..-- BWh+eajh d[ bjhXaZ VcY bZVc
[dg Vc Z^\]i hZXdcYg^YZ+M]Z WjX`^c\ ]dghZ XVgg^ZhV !g^\\^c\! l^i] V h^c\aZ]VcY ]daY VcY i]Z XdlWdn WZVgh
Ydlc [dg ]^h g^YZ)l^i]dji WZcZ[^id[ gZ^ch)hVYYaZdg hi^ggjeh+:h ^c Vaa!gdj\] hidX`! ZkZcih)Wdi] ]dghZ VcY g^YZg
VgZZkVajViZYWnild _jY\Zh+ Ne id 2- ed^cih XVcWZVlVgYZYWdi] i]Z ]dghZ VcY g^YZg[dg V idiVa d[ .-- ed^cih+
M]Z WjX`^c\ ]dghZ ^h\^kZc ed^cih [dg ]^h edlZg VcY WjX`^c\ eViiZgc)l]^aZ i]Z XdlWdn gZXZ^kZhed^cih [dg ]^h
higZc\i]) [dgb VcY hejgg^c\ VXi^dc+=^hfjVa^[^XVi^dch[dg i]^h ZkZci VgZV !WjX` d[[%WZ[dgZi]Z Z^\]i*hZXdcY
l]^hiaZ dg i]Z idjX]^c\ d[ i]Z ]dghZ) Zfj^ebZci dg hZa[Wn[gZZ]VcY d[ i]Z XdlWdn bV`^c\ i]Z g^YZ+

3^VVCTOTXR
HcZ d[ gdYZd%hbdhi XdciZhiZY ZkZcih)Wjaag^Y^c\)̂hVahdi]Z bdhi ZmX^i^c\VcY [Vkdg^iZheZXiVidgZkZci d[

gdYZd+;jaa g^Y^c\]Vh i]Z VYYZY[VXidgd[ YVc\Zg [dg i]Z XdlWdn ^hhl^c\^c\ ]^h aZ\ dkZgVc jcegZY^XiVWaZWjaa
i]Vi bVn YZX^YZid XdbZ add`^c\ [dg ]^b V[iZg]Z XdbeaZiZh ]^h g^YZ+>ggVi^XVcY k^daZci^c i]Z^g il^hih VcY
aZVeh)i]ZhZ WjaahgZfj^gZ i]Z hidjiZhi d[ XdlWdnhid hiVnl^i] i]Zb i^aai]Z Z^\]i*hZXdcY l]^hiaZ+ :h ^c Vaa!gdj\]
hidX`! ZkZcih)i]Z XdlWdn g^YZhl^i] dcandcZ ]VcY) VcY i]Z idjX]^c\ d[ Wjaadg ]^bhZa[ l^i] ]^h [gZZ]VcY dg V
!WjX` d[[%^hV Y^hfjVa^[^XVi^dc+Bci]^h ZkZci) i]Z <HPWdnbV^ciV^ch ]^h edh^i^dcWn]Vc\^c\ dc l^i] V aZVi]Zg
\adkZY]VcY id V ]ZVkn gdeZ i]Vi ZcX^gXaZhi]Z Wjaa+Id^cih VkV^aVWaZ[dg VlVgY VgZVh ^c Vaa!gdj\] hidX`!
ZkZcih*2- VkV^aVWaZid i]Z Wjaa[dg WjX`^c\ eViiZgc VcY edlZg VcY 2- id i]Z g^YZg[dg [dgb) XdcigdaVcY hejgg^c\
VXi^dc)l^i] .-- ed^cih VkV^aVWaZ[dgV fjVa^[^ZYg^YZ+M]Z ild gdYZd_jY\Zh YZiZgb^cZ i]Z [^cVag^YZhXdgZjcYZg
i]^h hnhiZb+

01

9R]WH`aZ_X
?gdb gVc\Z id VgZcV)XVa[gde^c\ ^hi]Z daYZhid[ gdYZd%hZkZcih [dg ^i gdhZ[gdb i]Z cZXZhh^ind[ i]Z XdlWdn id



WZVWaZid Yd !YdXidg^c\! dc i]Z gVc\Z VcY ]VcYaZ gde^c\ Yji^Zh Vi i]Z !WgVcY^c\!+: i^bZY ZkZci) XVa[gde^c\ ^h
V XdciZhi WZilZZc V fj^X`) V\^aZXVa[VcY h`^aaZYgdeZgbdjciZY dc V a^\]ic^c\*[Vhi) ]^\]an igV^cZY]dghZ+M]Z XVa[
^c aZVk^c\i]Z X]jiZ l^aaig^ei]Z WVgg^Zga^cZ)h^\cVa^c\ i]Z gdeZgVcY ]dghZ id aZVkZi]Z Wdm̂ c gVe^Yejghj^i+
L]djaY g^YZgVcY ]dghZ !WgZV`!ZVganVcY Xgdhhi]Z WVgg^Zga^cZWZ[dgẐ i ^hig^eeZY)V iZc*hZXdcYeZcVain̂ h
VYYZYid i]Z XdlWdn%hi^bZ+M]Z XdlWdn i]Zc gdeZhi]Z XVa[l]^X] jhjVaan [Vaahid i]Z \gdjcY l]Zc ]^ii^c\ i]Z
ZcY d[ i]Z /2 [ddi aVg^Vi+AZgZi]Z ]dghZ%hVW^a^inXdbZh ^cid eaVnVh]Z `ZZeh i]Z gdeZ iVjci l]^aZ i]Z XdlWdn
gVXZhYdlc i]Z gdeZ)Ygdehi]Z XVa[id i]Z \gdjcY) VcY i^Zhi]gZZ d[ ]^h aZ\h id \Zi]Zg l^i] ]^h !e^\\^c hig^c\7%
h^bjaiVcZdjhan i]gdl^c\ ]^h Vgbh je id h^\cVa[dg i^bZ+M]Z XdlWdn%h!i^Z! bjhi `ZZe i]Z XVa[Ydlc [dgh^m
hZXdcYhV[iZgl]^X] ]^h i^bZ WZXdbZhd[[^X^Va+

OVg^djhbdY^[^XVi^dchd[ XVa[*gde^c\VgZVahdhX]ZYjaZY+BcWgZV`VlVngde^c\) i]Z XdciZhiVci YVaa^Zh]^h gdeZ)
VcY Vh i]Z XVa[]^ih i]Z ZcY d[ i]Z gdeZ)i]Z gdeZ ^h_Zg`ZY[gdb ^ihYVaandc i]Z hVYYaZ]dgc VcY i]Z i^bZ ^hi]Zc
iV`Zc Wni]Z _jY\Z+ BcXVa[*gde^c\*dc*[ddi)i^bZ ^hiV`Zc l]Zc i]Z XdciZhiVci _Zg`hje i]Z haVX`dc i]Z gdeZYXVa[+

p

DLOOVP3[YXN CTOTXR
:adc\ l^i] XVa[gde^c\) hVYYaZWgdcXg^Y^c\gViZhVhdcZ d[ gdYZd%hdaYZhiZkZcih+M]Z VW^a^ind[ V XdlWdnid

!hiVn l^i]! V hidji) jcWgd`Zc gVc\Z XdailVh V ed^ci d[ eg^YZl^i] Vcn !gZVa]VcY! ^c Vc dji[^i+ MdYVn%hgdYZd
XdlWdn Xa^bWhVWdVgYV gZ\jaVi^dc WjX`^c\ hVYYaZ)\gVWhV h^m*[ddi]VaiZggdeZ)VcY iV`Zh Vc Z^\]i*hZXdcY g^YZ
dc V ]dghZ WgZYheZX^[^XVaan[dg ]^h VW^a^inid WjX`+:\V^c Wdi] ]dghZ VcY g^YZgVgZhXdgZYje id 2- ed^cih ZVX]
[dg i]Z^g eZg[dgbVcXZ+Bci]^h ZkZci) ]dlZkZg) i]Z ild _jY\Zh add` bdgZ [dg hinaZ)WVaVcXZ)VcY XVYZcXẐ c i]Z
XdlWdn%hg^YZi]Vc ^c Vcn di]Zg !gdj\] hidX`! ZkZci+BcV ide g^YZ)i]Z XdlWdn%hhejgg^c\ VXi^dc^h^c XdbeaZiZ
i^bZ l^i] i]Z WjX`^c\ bdi^dc d[ i]Z ]dghZ+=^hfjVa^[^XVi^dchVgZ[dg idjX]^c\ d[ ]dghZ) Zfj^ebZci) dg hZa[Wni]Z
[gZZ]VcY d[ i]Z XdlWdn dg V WjX`*d[[ WZ[dgZi]Z Z^\]i*hZXdcY l]^hiaZ+

EPLWCYZTXR
:h Vc ZkZci) iZVb gde^c\) ]VY ^ihdg^\^chdc i]Z gVcX] l]Zc ^i WZXVbZcZXZhhVgnid !YdXidg! hidX` dc i]Z

deZc gVc\Z+Bci]^h ZkZci) ild XdlWdnhldg` VhV iZVb id gdeZ VcY higZiX] V hiZZg_d^cian̂ c i]Z [VhiZhi edhh^WaZ
i^bZ+M]Z !]ZVYZg! aZVkZhi]Z Wdm[^ghiV[iZgi]Z WVgg^Zga^cZ]Vh WZZcWgd`ZcVcY Ygdeh]^h addedkZgi]Z hiZZg%h
]dgch l]^aZ ijgc^c\ i]Z hiZZgVlVn [gdb ]^h eVgicZg)i]Z !]ZZaZg+!M]Z ]ZZaZgi]Zc i]gdlh ]^h gdeZ id XViX] Wdi]
WVX`aZ\hVcY i]Zc ZVX] g^YZgejaahi]Z gdeZhiVjci VcY i^bZ ^hXVaaZY+P^i] ]djgh d[ egVXi^X^c\heZci eZg[ZXi^c\
i]Z^g i^b^c\) XdbeZi^i^kZ iZVb gdeZghVgZZmX^i^c\id lViX] Vh i]Zn VcY i]Z^g h`^aaZYbdjcih XdbeaZiZ i]ZhZ
XViX]Zh ^c V bViiZg d[ V [Zl hZXdcYh+M]Z WVgg^ZgWgZV ì^bZ eZcVaind[ iZc hZXdcYh^h^c Z[[ZXi^c i]^h ZkZci
h]djaY i]Z !]ZVYZg! WgZV d̀ji d[ i]Z WdmWZ[dgZi]Z WgZV`Zga^cẐ hWgd`Zc+M]Z !]ZZaZg! XVcVahd̂ cXjg V [^kZ*
hZXdcYi^bZ eZcVain[dg i]Z iZVb h]djaY ]Z dcanXViX] dcZ gZVgaZ\ ^c ]^h adde+

M]Z ]dghZ ]Vh ]ZaY V XZgiV^cbnhi^fjZ VcY bdi^kVi^dc [dg bVc h^cXZ^ihZVga^ZhiYdbZhi^XVi^dc+: hnbWdad[
edlZg VcY [gZZYdb) i]Z ]dghZ ]Vh WZZclVgg^dg)[g^ZcY)VcY bdcZn*bV`Zg l^i] bVc+

P^i] i]Z bZX]Vc^oVi^dc d[ V\g^XjaijgZ)i]Z ]dghZ ^hcd adc\Zg Vi i]Z [dgZ[gdci d[ i]Z V\g^XjaijgValdg`*[dgXZ+RZi
eg^YZd[ dlcZgh]^e VcY bVc%hjc^fjZ VhhdX^Vi^dcl^i] i]Z ]dghZ ]Vh \^kZc g^hZid VgZcVZkZcih l]^X] iZhi i]Z
VW^a^ind[ ]dghZ VcY g^YZĝc V cdc*ldg`^c\ h^ijVi^dc+

LeZZY VcY V\^a^inVgZild ]^\]an egV^hZYX]VgVXiZg^hi^Xĥc Vbdjci8 i]Z \Vb^c\ ZkZcih e^i i]Z !hcVe VcY
XVii^cZhh!d[ i]Z ]dghZ jcYZg i]Z h`^aa[ja]VcY d[ ]^h g^YZgV\V^chi i]Z XadX`^c V iZhi d[ heZZYVcY V\^a^inl]^aZ
cZ\di^Vi^c\ V hZi eViiZgc+

9@CD6 6G6?ED
3L[[PV CLNTXR

<dbeZi^c\ XdciZhiVcih k^Z[dg i]Z [VhiZhi i^bZ ^c gjcc^c\ V XadkZgaZV[eViiZgc VgdjcY i]gZZ WVggZahhZi je ^c V
ig^Vc\aZ+AdghZVcY g^YZgVgZVaadlZYV gjcc^c\ hiVgi)i^bZ hiVgihVcY ZcYh dc Xgdhh^c\V k^h^WaZhiVgi^c\ a^cZ)VcY
V [^kZ*hZXdcYeZcVain^hVhhZhhZY[dg `cdX`^c\ dkZgV WVggZa+=^hfjVa^[^XVi^dciV`Zh eaVXẐ [ i]Z iZVb \dZh d[[
XdjghZ+M]Z eViiZgc XVcWZhiVgiZYid g^\]i dg aZ[i+

AYVP3PXOTXR
AdghZVcY g^YZgXdbeZiZ [dg [VhiZhi i^bZ ldg`^c\ V a^cZVgeViiZgc i]gdj\] h^mZfjVaanheVXZYedaZh)l]^X] VgZ

Vi aZVhih^m[ZZi ^c ]Z^\]i VcY ZfjVaanheVXZYilZcin*dcZ [ZZi VeVgi+: [^kZ*hZXdcYeZcVain[dg `cdX`^c\ Ydlc V
edaZl^aaWZVhhZhhZYVcY Y^hfjVa^[^XVi^dcl^aaiV`Z eaVXẐ [V iZVb \dZh d[[ XdjghZ+?VhiZhi i^bZ l^ch) VcY V
gjcc^c\ hiVgi ^hVaadlZY+

EPaL\ 7VLRCLNP
K^YZgVcY ]dghZ gjc V bdY^[^ZYig^Vc\jaVgeViiZgc VgdjcY i]gZZ heVXZYWVggZah8i]Z g^YZge^X`h je i]Z [aV\ Vi

i]Z [^ghiWVggZaVcY YZedh^ih^i Vi i]Z i]^gY WVggZa+Kdaa^c\V WVggZagZXZ^kZhV [^kZ*hZXdcYeZcVainVcY
Y^hfjVa^[^XVi^dĉ[ i]Z [aV\ ^hcdi e^X`ZYje Vi i]Z [^ghiWVggZadg ^hadhi[gdb i]Z WjX`Zi dc i]Z i]^gY WVggZa+:
gjcc^c\ hiVgi ^hVaadlZY+

+-
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3L[[PV CLNTXR EPaL\ 7VLRCLNP

AYVP3PXOTXR

P]ZcZkZg V \gdje d[ XdlWdnh\Zih id\Zi]Zg [dg V !XdbeZi^i^kZ! \ddY i^bZ) V eZghdcXVcWZYVgchjgZ hdbZ
]Zaa^h\d^c\ id WZgV^hZY+M]ZhZ !daZWdnh!YZ[^c^iZan]VkZ i]Z^g dlc YZ[^c^i^dcd[ [jc VcY X]VaaZc\Z+

:[iZg V [Zl WZZghVcY hdbZ hZg^djhZ\d ejbe^c\) ^ihVbVo^c\ l]Vi !\ddY*i^bZ! ZkZcih V \gdje d[ XdlWdnh
XVcXdbZ je l^i]+ IgZgZfj^h^iZh [dg eVgi^X^eVi^dcVgZV l^aa^c\cZhhid ZVi Y^giVcY i]Z VW^a^inid ]daY ndjg dlc
l^i] Vc dgcZgnXdl dg hiZZg+

:h l^i] bdhi gdYZdZkZcih)i]ZhZ !\ddY*i^bZ! XdbeZi^i^dch YZg^kZ[gdb i^bZh l]Zc i]Z ]VcYa^c\ d[ XViiaZdc
i]Z deZc gVc\Z XVaaZY[dgV fj^X` VXXjgViZgdeZVcY eaZcind[ [dgi^ijYZ+

!53?B! 7G7@ED
HTVO4Y` >TVUTXR

FdgZ d[iZc i]Vc cdi) V [^ghiXVa[]Z^[Zgl^aacdi XaV^bdg Vaadl]Zg XVa[id cjghZ+M]Z XdlWdn bjhi gdeZVcY
hcjW ]Zg id V igZZi]Zc Vhh^hii]Z XVa[̂ c \Zii^c\ ]^h [^ghibZVa+

P^i] bdY^[^XVi^dchd[ i]^h cVijgVaZkZci) V gZVaXgdlY*eaZVh^c\gdYZdeZg[dgbVcXZ^hXgZViZY+Mld bdjciZY
XdlWdnhXdbedhZ i]Z iZVb+ HcZ l^aaZ^i]Zg gdeZdg WjaaYd\i]Z Xdl id Xdcigda]Zg l]^aZ i]Z di]Zg ig^Zhid
hfjZZoZ V YZh^\cViZYVbdjci d[ b^a` [gdb i]Z jcXddeZgVi^kZVc^bVa^cid V Xje+M]Zc i]Z b^a`Zg bjhi gVXZid V
YZh^\cViZY_jY\Z l^i] ]^h Xje d[ b^a`*[^ghi dcZ id i]Z _jY\Z l^ch+ B[i]ZgZ h]djaY WZbdgZ i]Vc dcZ \d*gdjcY d[
i]Z ZkZci) ^i WZXdbZhi^bZY VcY i]Z [VhiZhi i^bZ l^ch+

:cdi]Zg edhh^WaZbdY^[^XVi^dĉ hi]Z l]daZ [^VhXdWZ^c\XVgg^ZYdji dc [ddi8 i]Z Xdl ^hijgcZY dji [gdb i]Z
X]jiZ l^i] V YgV\ gdeZdc ]Zg VcY dcZ XdciZhiVci ig^Zhid Xdcigdai]Z Xdl &Yd\ ]Zg Ydlc' l]^aZ i]Z di]Zg \dZh
[dg i]Z b^a`+

D]PP[ 5PNY[L]TXR
=dXidg^c\ XViiaZdc i]Z gVc\Z ^hZkZgnYVnegdXZYjgZl]^X] Vcn XdlWdnldgi] ]^h hVaiXVcYd l^i] ZVhZ+M]Z

VgZcVZkZci i]Vi ]Vh XdbZ [gdb i]^h ZkZgnYVn_dWXVcWZfj^iZ Vc VXi id lViX]+
M]Z dW_ZXîhid i^ZV g^WWdcVgdjcY V l^aY VcY lddan hiZZg%hiV^a+M]^h [ZVi ^hjhjVaanVXXdbea^h]ZY^c dcZ d[

ild lVnh8^c Wdi] V iZVb Xdch^hihd[ ild bdjciZY ^cY^k^YjVah+M]Z [^ghibZi]dY XVaah[dg dcZ iZVb bZbWZg id
gdeZVcY gZhigV^ci]Z hiZZgl]^aZ i]Z di]Zg YdZhi]Z g^WWdc*in^c\Yji^Zh+M]Z iZVb l^i] [VhiZhi i^bZ l^ch+ M]Z
hZXdcYbZi]dY ZciV^ahdcZ bZbWZg%hWjaaYd\\^c\ i]Z hiZZgl]^aZ i]Z di]Zg YdZhi]Z g^WWdcldg`+ :\V^c [VhiZhi
i^bZ l^ch+

:cdi]Zg edhh^WaZbZi]dY ^hgjcc^c\ i]Z ZkZci dc [ddi*dcZ XdciZhiVci Yd\\^c\ i]Z hiZZgl]^aZ i]Z di]Zg i^Zh
i]Z g^WWdcdc i]Z iV^ai]Zc gVXZhdc [ddi VXgdhhV [^c^h]*a^cZ+:\V^c [VhiZhi i^bZ l^ch+

BbV\^cVi^dc)V XdbeZi^i^kZ he^g^i)VcY V hZchZd[ ]jbdg ]VkZ aZYid i]Z XgZVi^dcd[ hjX] \gdje ZkZcih ^c
gdYZd)l]^X] VgZXgdlY eaZVhZghVcY XdciZhiZY %_jhi[dg i]Z ]Zaad[ ^i+!

+.
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:i i]Z .651 KdX`n FdjciV^c KZ\^dcVaKdYZd i]Z X+@+K+:+=g^aaMZVb VXXZeiZYVc ^ck^iVi^dc[gdb

M+@+K+:+id eZg[dgb Vi i]Z ?^ghi:ccjVa MZmVh@VnKdYZd+

La^\]ianYVc\Zgdjh) ZmX^i^c\)[Vhi eVXZYVcY ZciZgiV^c^c\+++i]Vih i]Z \dVa hZi WniZVb bZbWZgh d[
i]Z <dadgVYd@VnKdYZd:hhdX^Vi^dc%hdcZ*d[*V*`^cYbdjciZY Yg^aaiZVb VcY [dg bVcn d[ i]Z
bZbWZgh)V hiViZbZci d[ eg^YẐ c Wdi] i]ZbhZakZh VcY djg Xdbbjc^in+ ;ZiiZg `cdlc i]gdj\]dji i]Z
Xdjcign i]Vc ^c i]Z^g ]dbZidlc) i]Z \gdje ]Vh eZg[dgbZYVi i]Z KZcd GVi^dcVa@VnKdYZd ^c .65/
VcY .650 VcY lVh Vh`ZY id h]dl d[[ Vi FVY^hdcLfjVgZ @VgYZc[dg i]Z :B=L WZcZ[^iKdYZd aVhi
HXidWZg&M]ZiZVb cZkZgbVYZ ^i id i]Z @VgYZcWZXVjhZd[ Y^[[^Xjain̂ c l^cc^c\ eZgb^hh^dcid g^YZ
[gdb i]Z h]dl egdYjXZgh 'Md WZXdbZV iZVb bZbWZg iV`Zh cdi dcani]Z ZmeZch^kZdlcZgh]^e d[ V
]dghZ) Wji i]Z VW^a^inid Xdcigda]^h bdjci l^i] Zcdj\] egZX^h^dcid g^YZi]Z ^cig^XViZeViiZgch+FVcn
eZdeaZVgZVWaZid VX]^ZkZi]Z [^ghiild hiZeh Wji i]Zc aVX ì]Z YZY^XVi^dcid heZcY i]Z cZXZhhVgn
]djgh ^c egVXi^XZid VX]^ZkZV iZVb Vii^ijYZ+X+@+K+:+%h.65/ iZVb Xdch^hiZYd[ Z^\]i eZdeaZVcY
bdjcih) Wji V lZZ` WZ[dgZaZVk^c\[dg KZcd Y^hVhiZghigjX` l^i] i]Z YZVi] d[ dcZ d[ i]Z ]dghZh+M]Z
eViiZgc lVh fj^X`an gZ*lg^iiZc id V [djg*]dghZh jc^i VcY i]Z h]dl lZci dc+;n .650 i]Z iZVb ]VY
Zcdj\] bZbWZgh id egdk^YZZ^\]i g^YZgheajh VaiZgcViZh+Gdl ^c .651 YZY^XVi^dĉhi]Z `Zn id i]^h
iZVb+

Bi^hl^i] V \gZVi YZVad[ eg^YZi]Vi i]Zn gdYZ^c i]Z /cY :ccjVa KdX`n FdjciV^c KZ\^dcVaKdYZd
l^i] V WgVcYcZl gdji^cZ) VcY l^aaV\V^c g^YẐ c i]Z ?^ghi:ccjVa MZmVh@VnKdYZd+PZ ]deZ ndj Zc_dn
i]Z^g hejc`+
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M]Z FdcigdhZ <djcign <ad\\Zgh lZgZ [dgbZY ^c GdkZbWZg).65- Wn@^aWZgiYZ aV@VgoV)=^gZXidg)

VcY Kjhin LijWWh):hh^hiVci =^gZXidg+M]Z \gdje ]Vh \gdlc [gdb i]gZZ bZbWZgh id i]Z XjggZci
ilZcin*[^kZ+

M]Z^gXad\\^c\ ^hV b^migjZ d[ :eeVaVX]^Vc[da` YVcXZl^i] V PZhiZgc [aV^gVcY V adi d[ XaVhh+M]Z
\gdje eZg[dgbh Vi bVcn Xdbbjc^in [jcXi^dch) d[iZc Vi cd X]Vg\Z+:cn YdcVi^dch dg ZVgc^c\hVgZ
jhZY id XdkZgZmeZchZhhjX] VhXdhijbZh VcY igVkZa+

M]Z \gdje ]Vh eZg[dgbZYVXgdhhMZmVh)̂c :jhi^c) =VaaVh)Adjhidc) LVc :cidc^d) VcY Idgi :gi]jg+
M]Zn lZgZ dcZ d[ i]Z ]^\]a^\]ih Vi i]Z GVi^dcVaKZcd @VnKdYZd ^c .65/ VcY lZgZ Zci]jh^Vi^XVaan
gZXZ^kZYVi i]Z .650 VcY .651 KdX`n FdjciV^c KZ\^dcVaKdYZdh^c =ZckZg+

KZXZciani]Z \gdje ZciZgiV^cZYEZdcVgY;ZgchiZ^c VcY ]^h XVhil]Zc ild d[ ]^h deZgVhlZgZ
egZhZciZY^c Adjhidc+ Fg+;ZgchiZ^c lVh dWk^djhan̂begZhhZYl^i] i]Z^g egd[Zhh^dcVa^hb+:i V h]dl
eji dc Wni]Z Adjhidc IgZhh <ajWVcY_jY\ZY WnV higV^\]i VjY^ZcXZ)i]Z <ad\\Zgh ldc i]Z
GVi^dcVa@g^Y^gdc%hVlVgY [dg WZhih`^i+

: ide eg^dg^ind[ i]Z \gdje ^hid ViigVXibdgZ [ZbVaZhhd i]Vi V ldbZc%h \gdje XVcWZhiVgiZY+

M]Z FdcigdhZ <djcign <ad\\Zgh l^aahZgkZVh ]dhih [dg i]Z YVcXZ\gdjeh ViiZcY^c\ i]Z MZmVh@Vn
KdYZd VcY l^aa[jgi]Zg i]Z dg\Vc^oVi^dcd[ i]Z GVi^dcVa@Vn<ad\\^c\ :hhdX^Vi^dc+

56?G6C 4@F?ECJ
4=@886CD

M]Z =ZckZg<djcign <ad\\Zgh
WZ\Vc i]gZZ VcY dcZ*]Va[nZVghV\d
l^i] h^mbZbWZgh+M]Z \gdje ]Vh
\gdlc id hZkZciZZc bZbWZgh VcY
]Vh igVkZaZYid kVg^djh eVgihd[ i]Z
Xdjcign+M]Zn eZg[dgb cdi dcanVi
\Vn [jcXi^dch) Wji VahdVi higV^\]i
WZcZ[^ihVXgdhhi]Z hiViZ d[
<dadgVYd+
(;=D 5HO%
<]jX` ;Ziih) PVncZ CV`^cd) =^X` ;dlZg
)<BF<D5CH&
O^g\^c^V<aVg`)Cdccn OVcHgbVc) F^`Z <jaaZc
DZk^c F^iX]^Z) ;dW =Zb^c\
=!DCBF5CH&
F^`Z ?gZ\^V)L]ZaV FVgi^c) <]^e LiZlVgi)
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 !=CF4?:FGD<;&
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A63 >?723 =4 :=<5 03/16 1=B<AF
?adnY%h<ad\\Zgh lZgZ [dgbZY ^c aViZFVn).651 id ]Zae egdbdiZ i]Z Xad\\^c\ [ZkZgl]^X] ^h

hegZVY^c\VXgdhhLdji]Zgc <Va^[dgc^VVi i]^h i^bZ+M]Z^g[^ghiegd[Zhh^dcVaeZg[dgbVcXZlVh ^c
=ZckZg)<dadgVYd[dg i]Z KdX`n FdjciV^c KZ\^dcVaKdYZd =VcXZ ?Zhi^kVai]^h eVhi CjcZ+

L^cXZi]Zc ?adnY%h<ad\\Zgh ]VkZ eZg[dgbZYVi i]Z <g^hide]Zg LigZZi PZhi @VnIg^YZ?Zhi^kVâc
Edh:c\ZaZh l^i] Xdjcign,lZhiZgc gZXdgY^c\Vgi^hi;ddih <aZbbZch8 l^i] Xdjcign gZXdgY^c\Vgi^hi
=ZcV DVnZ^c Edc\ ;ZVX]8 l^i] i]Z Edc\]dgch d[ Ldji]Zgc <Va^[dgc^VVi V [jcYgV^hZĝ c Edc\ ;ZVX]
[dg V ?^hi[ja d[ <g^cda^cZd[ LZViiaZ)PVh]^c\idc8 Vi i]Z X+X+<dchigjXi^dc <dbeVcn ^c IVab Leg^c\h8
VcY Vi i]Z Ldji]Zg <Va[^dgc^V<ad\\^c\ :hhdX^Vi^dc%h?^ghi:ccjVa <ad\ =VcXZ<]Vbe^dch]^e Vi i]Z
Edh:c\ZaZh <djcin ?V^g]ZaY ^c IVgcdcV+<Va[^dgc^Vdc LZeiZbWZg/6) Vi l]^X] i^bZ ?adnY%h
<ad\\Zgh eaVXZYhZXdcY^c i]Z X]Vbe^dch]^e XdciZhi+

=^gZXidg*X]dgZd\gVe]ZgIVi FX@gVi]VcY X]dgZd\gVe]Zg ?gVc` FVii ]VkZ XgZViZY[dg ?adnY%h
<ad\\Zgh) l]d VgZ[Vhi WZXdb^c\ V Ldji]Zgc <Va^[dgc^VaZ\ZcY)V kZgnegdb^h^c\ eZg[dgbVcXZ+
?adnY%h<ad\\Zgh VgZadd`^c\ [dglVgY id higjii^c\ i]Z^g hij[[ [dg i]Z [da`h Vi i]Z MZmVh@VnKdYZd^c
Adjhidc+

/ A6B<23?7<5 63?2
M]Z Edc\]dgch) V ]^\]*he^g^iZY YVcXZ\gdje d[ /2 VXXdbea^h]ZYYVcXZgh)

d[ cVi^dcVaVXXaV^b)l^aaWZeZg[dgb^c\ dc ?g^YVnVcY LVijgYVn) GdkZbWZg/
VcY 0) .651 Vi i]Z MZmVh@VnKdYZd ^c Adjhidc+ M]Z Edc\]dgch l^aaVahd
WZbV`^c\ VeeZVgVcXZhVi hdbZ d[ i]Z adXVa!lViZg^c\ ]daZh+!

?dg [djg nZVghi]Z Edc\]dgch ]VkZ WZZcegZhZci^c\ Vji]Zci^X
Xdjcign,lZhiZgc ZciZgiV^cbZci l^i] V haVci idlVgYh [dgbVi^dc YVcX^c\+M]^h
ZkZci ^h_jhi dcZ d[ i]Z bVcn eZg[dgbVcXZh i]^h \gdje YdZh ^c V cdcegd[^i+
hZa[*hjeedgi^c\ Vibdhe]ZgZ+

FV_dgXdbbjc^in ZkZcih) hjX] Vh <]g^hide]Zg LigZZi PZhi+LjchZi
CjcXi^dc) I^dcZZg =Vnh VcY LijY^d HcZ) V bV_dg [jcYgV^h^c\ ZkZci+`ZZe i]Z
\gdje Wjhn ZVX] nZVgi]gdj\]dji Ldji]Zgc <Va^[dgc^V)Vh lZaa Vh ^c =ZckZg
VcY KZcd [dg i]Z^g VccjVa gdYZdh+M]^h hZVhdc i]Zn VgZVahd[ZVijgZY
ZciZgiV^cbZci [dg i]Z GZl HgaZVchPdgaY%h?V^gVcY i]Z MZmVh@VnKdYZd+

Li^aaeZcY^c\ VgZidjgh d[ i]Z IVX^[^XGdgi]lZhi+ ^cXajY^c\ OVcXdjkZg+
;g^i^h] <dajbW^V) <VcVYV8LZViiaZ)PVh]^c\idc8 i]Z IdgiaVcY KdhZ ?Zhi^kVâ c
HgZ\dc8 VcY V idjg d[ i]Z LVc ?gVcX^hXdVgZVl^i] Xdjcign,lZhiZgc
gZXdgY^c\Vgi^hi=ZcV DVnZ+

=dc%ib^hh i]Z deedgijc^in id hZZi]^h djihiVcY^c\ \gdje l^i] i]Z^g kZgn
jc^fjZ VcY ZciZgiV^c^c\ egZhZciVi^dc d[ Xdjcign,lZhiZgc YVcX^c\*
<Va^[dgc^VhinaZ)l]Zc i]Zn i]jcYZg ^cid MZmVh+
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9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >GMF<
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >GMF<
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >GMF;
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >GMFg
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >GMFg
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >GMF
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >GMiT#
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >GMp
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >djg
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >djg
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >GM
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >GD
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >Gi
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >G#
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >G
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >;
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >;
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >$
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >
9 >GMF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9 >
9 >GMF<9LAGF ! E:7 6;3@3 8AF@63E;A@ ! L@= <A9F9 g

-R ZcaBF<9LAGF &L@= <A9F9 >GMF<9LAGF &L@= <A9F9
9)d-Y_fR- m L@= <A9F9 >GMF<9LAGF &L@= <A9F9

#d) pA9F9 >GMF<9LAGF &L@= <A9FH
((A#[Tac9LAGF &L@= <A9FA

2, ****pA&L@= <A9F
(' Ag5gBa9F
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OZ VgZV Xdbbjc^in ldg`^c\ id\Zi]Zg' Y^kZghẐc djg higZc\i] nZi jc^[^ZY ^c djg edlZg6 lZ VgZ
^cY^k^YjVakdajciZZgh ldg`^c\ [dg V XVjhZ)

OZ VgZV ;VcYaZa^\]i N^\^â c [gdci d[ @djhidc ;^in @Vaa'dg V fj^Zi iVa` aViZVi c^\]i l^i] V cZl [g^ZcY
l]d cZZYhdjg ]Zae VcY hjeedgi hd bjX])

OZ VgZi]Z egdjY X^inl]ZgZ dg\Vc^oVi^dchVcY Wjh^cZhhZhldg` ]VcY(^c(]VcY id hjXXZhh[jaanegdbdiZ
Y^hZVhZegZkZci^dcVcY ]ZVai] egdbdi^dc)

OZ VgZi]Z [^ghiX^in^c i]Z Xdjcign id egdYjXZ i]Z HaVnKV[ZHaVnEViZ;dciZhi VcY ;VaZcYVg[dg #30'id
bV`Z V gZVaY^[[ZgZcXẐc 9A<KZa^b^cVi^dc)

OZ VgZi]Z [^ghi\Vn Xdbbjc^in ^c i]Z ldgaY id deZc V gZh^YZcXZ;ZciZg [dg eZdeaZl^i] 9A<K(V YgZVb
XdbZ igjZ VcY V bdcjbZci id \Vn eZdeaZl]d XVgZ)

OZ VgZndjg [ZVgVcY Vc\Zg' ndjg YZc^VaVcY gZVa^in'ndjg ]deZ VcY_dn'ndjg a^[ZVcY YZVi]6 lZ VgZ
l]ViZkZg ndj lVci jh id WZ[dgndj)

OZ VgZi]Z CK*9A<K >djcYVi^dc d[ @djhidc6 lZ VgZ]ZgZ >GJ @=DHVcY LG @=DH 

9? %083? 5=A<30@8=< NK7NRPQNM"8MH$

//-3 EbafdbeX :bj --11 @bgefba( LXjTe33,,2

$3-/%1.0(9A<K
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Ai^hl^i] bjX] eaZVhjgZi]Vi i]Z LZmVh?Vn JdYZd 9hhdX^Vi^dĉ hhjZh V ]ZVgin !L]Vc` ndj!
id i]Z [daadl^c\ ^cY^k^YjVahVcY dg\Vc^oVi^dchl]^X] ]VkZ Xdcig^WjiZYid i]Z hjXXZhhd[
L)?)J)9) VcY i]Z [^ghiVccjVa LZmVh?Vn JdYZd5

?Vgn#h@Vih") :ddih' .,- Ddj^h^VcV'[dg YdcVi^c\ ild eV^ghd[ Zmdi^XWddihVcY V [Zai ]Vi id
WZgV[aaZYd[[ Vi i]Z gdYZd6

<Vk^Y9kZgnd[ <^bZch^dch ^c KXVcc^c\' acX)),3-+ @Z^\]ih :djaZkVgY' [dg YdcVi^c\ ldgY
egdXZhh^c\hZgk^XZh6

L]^h OZZ` ^c LZmVh'[dg [gZZejWa^X^inVcY bjX] hjeedgi VcY ZcXdjgV\ZbZci6

DZVi]ZgWn:ddih' Vahd[dg YdcVi^c\ VkZhi id WZgV[aaZYd[[ Vi i]Z gdYZd6

@djhZ d[ ;daZbVc' [dg eVi^ZcXẐ c eg^ci^c\ i]Z bVcn [anZgh'edhiZgh' cZlhaZiiZgh' VcY di]Zg
[dgbh cZXZhhVgn[dg djg deZgVi^dc)

L]Z JdjcYje JdYZd ?gdjcYh' [dg \gVX^djhanV\gZZ^c\ id ]djhZ djg gdYZd'VcY XddeZgVi^c\
bVgkZadjhanl^i] L)?)J)9)6

L]Z DZVi]ZgDdX`Zg'[dg YdcVi^c\ VkZhi id WZgV[aaZYd[[ Vi i]Z gdYZd6

;jgi^h Og^\]i 9hhdX^ViZh'AcX)[dg [gVb^c\ i]Z bVcn gdYZdedhiZghi]Vi lZgZ hdaY6

:^aa^Z<jcXVc' [dg i]Z Xdch^YZgVWaZejWa^X^inh]Z egdk^YZYL)?)J9) l]^aZ h]Z lVh Vi i]Z
Nd^XZ6

:^\ KiViZ NZcY^c\ ;dbeVcn' [dg i]Z^g bdhi \ZcZgdjh Xdcig^Wji^dcVhV XdbbZgX^Va
bZbWZg6

9gg^c\idc#hVcY KXdii E^aaZg[dg egdk^Y^c\i]Z L)?)J9) [aV\6

K^bdc :V^cWg^Y\Z'l]dhZ :Zhi D^iiaZO]dgZ]djhZ ^c LZmVhWZcZ[^ieZg[dgbVcXZhVYYZY
bjX](cZZYZY [jcYh id L)?)J9) VcY id 9A<K'k^Vi]Z Eg)' Eh)' E^hhLZmVh?Vn JdYZd XdciZhih6

;jaijgZh LgVkZa'[dg eVi^ZcXZVcY ZcYjgVcXZ ^c a^c^c\je ]dhi ]diZah' i]Z igVkZaeVX`V\Z'
VcY Wjh igVchedgiVi^dc)

%#



KAK< VpD0; E8AKdp;:$+$+\p

;BmXk]MZf;9E+*9EE9H

+4=E.);9## ## H 5

&F
m'm =

-,
mRmm

p)

p

p#3p#5
6;8; _
 !6'HH!

'$3

(*&&1>0E=? V 7=A?@=< V +(.#/'/(



?3B ?MA<= LG
D;?A@EA@%E7I3D

E:7 CAF@6&FB
CA67A 9CAF@6D

:gdd`h]^gZ

=m^i2., =m^i2.- -)-,

G#_
Vb
p

=,!#!,

o Vb =
p F

L]Z
JdjcY(Me

&

s)))
e6
b
=
l
#+
66es)))
g*%

l
;+%

b)W
X
b
o

- `\*
VV

K^bdcidc

>E ,+4. OZhi]Z^bZg

@GMKLGF

20



58 

J7D 
; LMMOY\?LZ_"[ ;W^S\L\SXW
\X D]YYXZ\ \RO =D(3;6D 8X]WNL\SXW'

FVbZ $HaZVhZHg ĉi%
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