
CWS^fZ"S`V"eaU[S "̂USdW"eWd[We

BVR\dY"R^U"c_TZR\"
TRbV"Z^dVXbRdZ_^
N`URdV"_^"`b_XbVcc

JbV`RbVU"Si";eUZd"LT_d\R^U
IahW_TWd"/-.5

GODCTIQGF!WPVKN!
11/12!JQWTU!
VJWTUFC[!26!PQXGODGT!3129

Crrgpfkz 2



MYV";TT_e^dc"=_]]ZccZ_^
NZW"<UUag`fe">a__[ee[a`"[e"fZW"bgT^[U"ebW`V[`Y"iSfUZVaY"Xad"^aUS^"

YahWd`_W`f+"QW"Za^V"Uag`U[^e"[`"MUaf^S`V"fa"SUUag`f"S`V"ZW^b"fZW_"[_bdahW+"

QW"abWdSfW"[_bSdf[S^^k"S`V"[`VWbW`VW`f^k"aX"Uag`U[^e"S`V"aX"fZW"MUaff[eZ"

BahWd`_W`f)"S`V"iW"_WWf"S`V"dWbadf"[`"bgT^[U+

QW"WjbWUf"Uag`U[^e"fa"SUZ[WhW"fZW"Z[YZWef"efS`VSdVe"aX"YahWd`S`UW"S`V"

!`S`U[S^"efWiSdVeZ[b)"S`V"hS^gW"Xad"_a`Wk"[`"Zai"fZWk"geW"fZW[d"dWeagdUWe"

S`V"bdah[VW"fZW[d"eWdh[UWe+

Jgd"iad]"[`U^gVWe7

s" eWUgd[`Y"S`V"SUf[`Y"gba`"fZW"WjfWd`S^"SgV[f"aX"MUaf^S`Vre"Uag`U[^e""

S`V"hSd[age"\a[`f"TaSdVe"S`V"Ua__[ffWWe

s" SeeWee[`Y"fZW"bWdXad_S`UW"aX"Uag`U[^e"[`"dW^Sf[a`"fa"=Wef"PS^gW"S`V"

Ua__g`[fk"b^S``[`Y

s" USddk[`Y"agf"`Sf[a`S^"bWdXad_S`UW"SgV[fe"fa"ZW^b"Uag`U[^e"[_bdahW""

fZW[d"eWdh[UWe

s" dWcg[d[`Y"Uag`U[^e"fa"bgT^[eZ"[`Xad_Sf[a`"fa"ZW^b"fZW"bgT^[U"SeeWee""

fZW[d"bWdXad_S`UW+

Rag"US`"!`V"agf"_adW"STagf"fZW"iad]"aX"fZW"<UUag`fe">a__[ee[a`"a`""

agd"iWTe[fW7"iii+SgV[f*eUaf^S`V+Yah+g],STagf*ge,SUUag`fe*Ua__[ee[a`"

;eUZd_b"AV^VbR\"W_b"LT_d\R^U
NZW"<gV[fad"BW`WdS^re"da^W"[e"fa7

s" Sbba[`f"SgV[fade"fa"MUaf^S`Vre"UW`fdS^"YahWd`_W`f"S`V"ICM"TaV[We

s" WjS_[`W"Zai"bgT^[U"TaV[We"ebW`V"bgT^[U"_a`Wk

s" ZW^b"fZW_"fa"_S`SYW"fZW[d"!`S`UWe"fa"fZW"Z[YZWef"efS`VSdVe"

s" UZWU]"iZWfZWd"fZWk"SUZ[WhW"hS^gW"Xad"_a`Wk+"

NZW"<gV[fad"BW`WdS^"[e"[`VWbW`VW`f"S`V"dWbadfe"fa"fZW"MUaff[eZ"KSd^[S_W`f""

a`"fZW"bWdXad_S`UW"aX7

s" V[dWUfadSfWe"aX"fZW"MUaff[eZ"BahWd`_W`f""

s" YahWd`_W`f"SYW`U[We)"WY"fZW"MUaff[eZ"Kd[ea`"MWdh[UW)""

C[efad[U"@`h[da`_W`f"MUaf^S`V"

s" ICM"TaV[We

s" XgdfZWd"WVgUSf[a`"Ua^^WYWe"

s" MUaff[eZ"QSfWd"

s" I?K=e"S`V"afZWde)"WY"MUaff[eZ"Ka^[UW"<gfZad[fk)"MUaff[eZ"A[dW"S`V""

LWeUgW"MWdh[UW+

Rag"US`"!`V"agf"_adW"STagf"fZW"iad]"aX"fZW"<gV[fad"BW`WdS^"a`"agd"iWTe[fW7"

iii+SgV[f*eUaf^S`V+Yah+g],STagf*ge,SgV[fad*YW`WdS^"

<gV[f"MUaf^S`V"[e"S"efSfgfadk"TaVk"eWf"gb"[`"<bd[^"/---"g`VWd"fZW"KgT^[U"

A[`S`UW"S`V"<UUag`fST[^[fk"&MUaf^S`V'"<Uf"/---+"QW"ZW^b"fZW"<gV[fad"BW`WdS^"

Xad"MUaf^S`V"S`V"fZW"<UUag`fe">a__[ee[a`"UZWU]"fZSf"adYS`[eSf[a`e"

ebW`V[`Y"bgT^[U"_a`Wk"geW"[f"bdabWd^k)"WX!U[W`f^k"S`V"WXXWUf[hW^k+



BWS^fZ#S`V#eaU[S^#USdW#[`fWYdSf[a`7#NbVSfW#a`#bdaYdWee##m#0

=_^dV^dc

EWk#XSUfe# 1

Lg__Sdk# 2

C`fdaVgUf[a`# 5

JSdf#.+#MZW#UgddW`f#bae[f[a`# .-

JSdf#/+#GS][`Y#[`fWYdSf[a`#S#egUUWee# /0

?`V`afWe# 1-

;bbW`V[j#.+#;gV[f#_WfZaVa^aYk# 1.

;bbW`V[j#/+#;Vh[eadk#Ydagb#_W_TWde# 1/

;bbW`V[j#0+#JdaYdWee#SYS[`ef#bdWh[age#dWUa__W`VSf[a`e# 10

;bbW`V[j#1+#@[`S`U[S^#bWdXad_S`UW#/-.4,.5# 14

;eUZd"dVR]

MZW#UadW#SgV[f#fWS_#Ua`e[efWV#aX##

FW[YZ#DaZ`efa`)#HW[^#=Sdf [̂VYW)##
=Zd[efabZWd#FWi[e#S`V#FgUk#Da`We)##
g`VWd#fZW#V[dWUf[a`#aX#=^S[dW#LiWW`Wk+

FZ^[c

J>@#Vai`^aSV

PWT#^[`]

"?hYZSZd"URdR

PZW`#h[Wi[̀ Y#fZ[e#
dWbadf#a ^̀[̀ W)#kag#US`#
SUUWee#TSU]Ydag`V#

VSfS#Tk#U [̂U][̀ Y#a`#
fZW#YdSbZ#[Ua +̀#MZW#
VSfS#X[̂ W#i[̂ ^#abW`#[̀ #S#
`Wi#i[̀ Vai+



1#m

EVi"WRTdc

=_`bfg

n6
U\__\ba

DXT_g[#TaW#fbV\T_#VTeX#

eXfbheVXf#W\eXVgXW#

Ul#EagXZeTg\ba##

=hg[be\g\Xf

<0-#

;4-#

EagXZeTg\ba##

=hg[be\gl#

YhaW\aZ#Vb`Xf#

Yeb`#g[X#JDN

BhaW\aZ#Vb`Xf#

Yeb`#_bVT_#

Thg[be\g\Xf

0.

EagXZeTg\ba#=hg[be\g\Xf#

XfgTU_\f[XW#g[ebhZ[#

cTegaXef[\cf#UXgjXXa#

g[X#/2#JDN#UbTeWf#TaW#

10#VbhaV\_f#\a#NVbg_TaW

5+1
cXe#VXag

EaVeXTfX#\a#

eXdh\eXW#

fTi\aZf#Yeb`#

0./4-/5

n///+2
`\__\ba

NTi\aZf#EagXZeTg\ba#

=hg[be\g\Xf#aXXWXW#gb#

TV[\XiX#\a#0./5-/6



Lg__Sdk###m#2

Le]]Rbi

fXiXeT_#
f\Za\"VTag#
UTee\Xef#`hfg#
UX#biXeVb`X#
gb#fcXXW#hc#
V[TaZX

EVi"]VccRXVc

." EagXZeTg\ba#=hg[be\g\Xf#'E=f(#[TiX#fgTegXW#gb#\agebWhVX#`beX#

Vb__TUbeTg\iX#jTlf#bY#WX_\iXe\aZ#fXei\VXf#TaW#[TiX#`TWX#\`cebiX`Xagf#

\a#fXiXeT_#TeXTf*#\aV_hW\aZ#eXWhV\aZ#hac_TaaXW#[bfc\gT_#TVg\i\gl#TaW#

WX_Tlf#\a#W\fV[TeZ\aZ#cXbc_X#Yeb`#[bfc\gT_,#LXbc_X#Tg#g[X#XaW#bY#g[X\e#

_\iXf#TeX#T_fb#fcXaW\aZ#`beX#g\`X#Tg#[b`X#be#\a#T#[b`X_l#fXgg\aZ*#

eTg[Xe#g[Ta#\a#[bfc\gT_,#O[XfX#\`cebiX`Xagf#TeX#jX_Vb`X#TaW#f[bj#

g[Tg#\agXZeTg\ba#VTa#jbe^#j\g[\a#g[X#VheeXag#_XZ\f_Tg\iX#YeT`Xjbe^*#Uhg#

E=f#TeX#bcXeTg\aZ#\a#Ta#XkgeX`X_l#V[T__XaZ\aZ#Xai\eba`Xag#TaW#g[XeX#\f#

`hV[#`beX#gb#UX#WbaX,

/" B\aTaV\T_#c_Taa\aZ#\f#abg#\agXZeTgXW*#_baZ#gXe`#be#YbVhfXW#ba#

cebi\W\aZ#g[X#UXfg#bhgVb`Xf#Ybe#cXbc_X#j[b#aXXW#fhccbeg,#O[\f#\f#

T#YhaWT`XagT_#\ffhX#j[\V[#j\__#_\`\g#g[X#TU\_\gl#bY#E=f#gb#\`cebiX#g[X#

[XT_g[#TaW#fbV\T_#VTeX#flfgX`,#B\aTaV\T_#ceXffheXf#TVebff#[XT_g[#TaW#

VTeX#fXei\VXf#`T^X#\g#W\YY\Vh_g#Ybe#E=f#gb#TV[\XiX#`XTa\aZYh_#V[TaZX,#

E=f#jXeX#WXf\ZaXW#gb#Vbageb_#fb`X#fXei\VXf#cebi\WXW#Ul#TVhgX#

[bfc\gT_f#TaW#g[X\e#eX_TgXW#UhWZXgf,#O[\f#^Xl#cTeg#bY#g[X#_XZ\f_Tg\ba#[Tf#

abg#UXXa#XaTVgXW#\a#`bfg#TeXTf,

0" NgeTgXZ\V#c_Taa\aZ#aXXWf#gb#\`cebiX#TaW#fXiXeT_#f\Za\Y\VTag#UTee\Xef#

`hfg#UX#biXeVb`X#gb#fcXXW#hc#V[TaZX,#O[XfX#\aV_hWX8#T#_TV^#bY#

Vb__TUbeTg\iX#_XTWXef[\c#TaW#fgeTgXZ\V#VTcTV\gl9#T#[\Z[#gheabiXe#\a#E=#

_XTWXef[\c#gXT`f9#W\fTZeXX`Xag#biXe#ZbiXeaTaVX#TeeTaZX`Xagf9#TaW#

Ta#\aTU\_\gl#be#haj\__\aZaXff#gb#fTYX_l#f[TeX#WTgT#j\g[#fgTYY#TaW#g[X#

chU_\V,#HbVT_#TeXTf#g[Tg#TeX#XYYXVg\iX_l#gTV^_\aZ#g[XfX#\ffhXf#TeX#`T^\aZ#

UXggXe#cebZeXff,#

1" N\Za\Y\VTag#V[TaZXf#TeX#eXdh\eXW#\a#g[X#jTl#g[Tg#[XT_g[#TaW#VTeX#

fXei\VXf#TeX#WX_\iXeXW,#=ccebce\TgX#_XTWXef[\c#VTcTV\gl#`hfg#UX#\a#

c_TVX#TaW#T__#cTegaXef#aXXW#gb#UX#f\ZaXW#hc#gb*#TaW#XaZTZXW#j\g[*#g[X#

eXYbe`f,#LTegaXef#T_fb#aXXW#gb#\`cebiX#[bj#g[Xl#f[TeX#_XTea\aZ#Yeb`#

fhVVXffYh_#\agXZeTg\ba#TccebTV[Xf#TVebff#NVbg_TaW,#?[TaZX#VTaabg#

[TccXa#j\g[bhg#`XTa\aZYh_#XaZTZX`Xag#j\g[#fgTYY*#Vb``ha\g\Xf#

TaW#cb_\g\V\Taf,#=g#Ubg[#T#aTg\baT_#TaW#_bVT_#_XiX_*#T__#cTegaXef#aXXW#gb#

jbe^#gbZXg[Xe#gb#UX#`beX#[baXfg#TaW#bcXa#TUbhg#g[X#V[TaZXf#g[Tg#TeX#

aXXWXW#gb#fhfgT\a#[XT_g[#TaW#VTeX#fXei\VXf#\a#NVbg_TaW,
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eXcbeg,#EY#\agXZeTg\ba#\f#gb#`T^X#T#`XTa\aZYh_#W\YYXeXaVX#gb#g[X#cXbc_X#bY#

NVbg_TaW*#E=f*#VbhaV\_f*#JDN#UbTeWf*#g[X#NVbgg\f[#CbiXea`Xag#TaW#?KNH=#

aXXW#gb#jbe^#gbZXg[Xe#gb#TWWeXff#f\k#TeXTf#bhg_\aXW#UX_bj,

=_]]Zd]V^d"d_"T_\\RS_bRdZfV"\VRUVbcYZ`"R^U"SeZ\UZ^X"bV\RdZ_^cYZ`c

O[X#NVbgg\f[#CbiXea`Xag#TaW#?KNH=#f[bh_W8

v# XafheX#g[Tg#g[XeX#\f#Tccebce\TgX#_XTWXef[\c#VTcTV\gl#\a#c_TVX#gb#

fhccbeg#\agXZeTg\ba#

v# \aVeXTfX#bccbegha\g\Xf#Ybe#]b\ag#_XTWXef[\c#WXiX_bc`Xag#TVebff#g[X#

[XT_g[#TaW#VTeX#flfgX`#gb#[X_c#_XTWXef#gb#jbe^#`beX#Vb__TUbeTg\iX_l,

?WWVTdZfV"cdbRdVXZT"`\R^^Z^X"W_b"Z]`b_fV]V^d

EagXZeTg\ba#=hg[be\g\Xf*#VbhaV\_f#TaW#JDN#UbTeWf#f[bh_W#jbe^#gbZXg[Xe#gb8

v# XafheX#bcXeTg\baT_#c_Taf*#\aV_hW\aZ#jbe^YbeVX*#EO#TaW#beZTa\fTg\baT_#

V[TaZX#c_Taf#TVebff#g[X#flfgX`*#TeX#V_XTe_l#T_\ZaXW#gb#g[X#fgeTgXZ\V#

ce\be\g\Xf#bY#g[X#E=

v# `ba\gbe#TaW#eXcbeg#ba#>Xfg#QT_hX#\a#_\aX#j\g[#g[X#eXdh\eX`Xagf#bY#g[X#

LhU_\V#>bW\Xf#'Fb\ag#Rbe^\aZ(#'NVbg_TaW(#=Vg#0./2,

O[X#NVbgg\f[#CbiXea`Xag#f[bh_W8#

v# XafheX#g[Tg#g[XeX#\f#T#Vbaf\fgXag#Vb``\g`Xag#gb#\agXZeTg\ba#TVebff#

ZbiXea`Xag#WXcTeg`Xagf#TaW#\a#cb_\Vl#TYYXVg\aZ#[XT_g[#TaW#fbV\T_#

VTeX#\agXZeTg\ba,#

C^dVXbRdVU"WZ^R^TVc"R^U"WZ^R^TZR\"`\R^^Z^X"

O[X#NVbgg\f[#CbiXea`Xag#f[bh_W8

v# Vb``\g#gb#Vbag\ahXW#TWW\g\baT_#ch`c+ce\`\aZ#YhaWf#gb#YTV\_\gTgX#_bVT_#

ce\be\g\Xf#TaW#aXj#jTlf#bY#jbe^\aZ#j[\V[#cebZeXff#\agXZeTg\ba,#

O[X#NVbgg\f[#CbiXea`Xag#TaW#?KNH=#f[bh_W8

v# heZXag_l#eXfb_iX#W\YY\Vh_g\Xf#j\g[#g[X#rfXg+Tf\WXs#TfcXVg#bY#g[X#=Vg,#

O[X#NVbgg\f[#CbiXea`Xag*#?KNH=*#VbhaV\_f*#JDN#UbTeWf#TaW#EagXZeTg\ba#

=hg[be\g\Xf#f[bh_W#jbe^#gbZXg[Xe#gb8

v# fhccbeg#\agXZeTgXW#Y\aTaV\T_#`TaTZX`Xag#Ul#WXiX_bc\aZ#T#_baZXe+

gXe`#TaW#`beX#\agXZeTgXW#TccebTV[#gb#Y\aTaV\T_#c_Taa\aZ#Tg#Ubg[#T#

aTg\baT_#TaW#_bVT_#_XiX_,#=__#cTegaXef#f[bh_W#[TiX#ZeXTgXe#Y_Xk\U\_\gl#\a#

c_Taa\aZ#TaW#\aiXfg\aZ#biXe#g[X#`XW\h`#gb#_baZXe#gXe`#gb#TV[\XiX#

g[X#T\`#bY#WX_\iXe\aZ#`beX#Vb``ha\gl+UTfXW#VTeX,#

EagXZeTg\ba#=hg[be\g\Xf*#VbhaV\_f#TaW#JDN#UbTeWf#f[bh_W#jbe^#gbZXg[Xe#gb8

v# i\Xj#g[X\e#Y\aTaVXf#Tf#T#Vb__XVg\iX#eXfbheVX#Ybe#[XT_g[#TaW#fbV\T_#VTeX#

gb#cebi\WX#g[X#UXfg#cbff\U_X#bhgVb`Xf#Ybe#cXbc_X#j[b#aXXW#fhccbeg,
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;XbVVU"X_fVb^R^TV"R^U"RTT_e^dRSZ\Zdi"RbbR^XV]V^dc

O[X#NVbgg\f[#CbiXea`Xag#TaW#?KNH=#f[bh_W8#

v# fhccbeg#VbhaV\__bef#TaW#JDN#UbTeW#`X`UXef#j[b#TeX#T_fb#

EagXZeTg\ba#Fb\ag#>bTeW#`X`UXef#gb#haWXefgTaW*#`TaTZX#TaW#eXWhVX#

cbgXag\T_#VbaY_\Vgf#j\g[#bg[Xe#eb_Xf,#

O[X#NVbgg\f[#CbiXea`Xag*#?KNH=*#VbhaV\_f*#JDN#UbTeWf#TaW#EagXZeTg\ba#

=hg[be\g\Xf#f[bh_W#jbe^#gbZXg[Xe#gb8

v# TZeXX#_bVT_#eXfcbaf\U\_\gl#TaW#TVVbhagTU\_\gl#TeeTaZX`Xagf#j[XeX#

g[XeX#\f#W\fTZeXX`Xag#biXe#\agXeceXgTg\ba#bY#g[X#LhU_\V#>bW\Xf#'Fb\ag#

Rbe^\aZ(#'NVbg_TaW(#=Vg#0./2#TaW#\gf#haWXec\aa\aZ#ce\aV\c_Xf,#

NVXaTe\bf#be#XkT`c_Xf#bY#[bj#g[X#=Vg#f[bh_W#UX#\`c_X`XagXW#f[bh_W#

UX#hfXW#j[\V[#TeX#fcXV\Y\V#gb#_bVT_#VbaVXeaf,#O[XeX#\f#fhYY\V\Xag#fVbcX#

j\g[\a#Xk\fg\aZ#_XZ\f_Tg\ba#gb#T__bj#g[\f#gb#[TccXa,

;SZ\Zdi"R^U"gZ\\Z^X^Vcc"d_"cYRbV"Z^W_b]RdZ_^"

O[X#NVbgg\f[#CbiXea`Xag#TaW#?KNH=#f[bh_W8#

v# `ba\gbe#[bj#XYYXVg\iX_l#eXfbheVXf#cebi\WXW#TeX#UX\aZ#hfXW#TaW#f[TeX#

WTgT#TaW#cXeYbe`TaVX#\aYbe`Tg\ba#j\WX_l#gb#ceb`bgX#aXj#jTlf#bY#

jbe^\aZ#TVebff#NVbg_TaW,#

O[X#NVbgg\f[#CbiXea`Xag*#?KNH=*#VbhaV\_f*#JDN#UbTeWf#TaW#EagXZeTg\ba#

=hg[be\g\Xf#f[bh_W#jbe^#gbZXg[Xe#gb8

v# f[TeX#_XTea\aZ#Yeb`#fhVVXffYh_#\agXZeTg\ba#TccebTV[Xf#TVebff#

NVbg_TaW#

v# TWWeXff#WTgT#TaW#\aYbe`Tg\ba#f[Te\aZ#\ffhXf*#eXVbZa\f\aZ#g[Tg#\a#

fb`X#VTfXf#aTg\baT_#fb_hg\baf#`Tl#UX#aXXWXW

v# eXi\Xj#TaW#\`cebiX#g[X#WTgT#TaW#\agX__\ZXaVX#aXXWXW#gb#\aYbe`#

\agXZeTg\ba#TaW#gb#WX`bafgeTgX#\`cebiXW#bhgVb`Xf#\a#g[X#YhgheX,#

O[Xl#f[bh_W#T_fb#XafheX#`XV[Ta\f`f#TeX#\a#c_TVX#gb#Vb__XVg#TaW#

eXcbeg#ba#g[\f#WTgT#chU_\V_l,

GVR^Z^XWe\"R^U"cecdRZ^VU"V^XRXV]V^d

EagXZeTg\ba#=hg[be\g\Xf*#VbhaV\_f#TaW#JDN#UbTeWf#f[bh_W#jbe^#gbZXg[Xe#gb8

v# Vbag\ahX#gb#\`cebiX#g[X#jTl#g[Tg#_bVT_#Vb``ha\g\Xf#TeX#\aib_iXW#

\a#c_Taa\aZ#TaW#\`c_X`Xag\aZ#Tal#V[TaZXf#gb#[bj#[XT_g[#TaW#VTeX#

fXei\VXf#TeX#TVVXffXW#TaW#WX_\iXeXW,

#
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v# fZW#bda_af[a`#aX#S#U^WSd#S`V#Ua`e[efW`f#_WeeSYW#SUdaee#fZW#bSdf`WdeZ[b

v# S#i[̂ ^[̀ Y`Wee#fa#iad]#i[fZ#afZWde#fa#ahWdUa_W#V[XXWdW`UWe

v# dWUdg[f_W`f#aX#efSXX#fa#X[f#S`V#Ua`fd[TgfW#fa#S#`Wi#Ug^fgdW

v# VWhW^ab_W`f#aX#abW``Wee#S`V#SbbdWU[Sf[a`#aX#[VWSe

v# W`UagdSYW_W`f#aX#[``ahSf[a`)#^WSd`[`Y#S`V#VWhW^ab_W`f)#[`U^gV[̀ Y#^WSd`[̀ Y#
Xda_#_[efS]We+

02+"MZW#LUaff[eZ#AahWd`_W`f#S`V#=ILF;#SdW#Ua*UZS[d[`Y#S#Ydagb#[̀ ha^h[`Y#

^WSVWde#Xda_#SUdaee#Uag`U[̂ e#S`V#HBL#TaSdVe+#MZW#S[_#aX#fZW#Ydagb#[e#fa#[VW`f[Xk#
S`V#ahWdUa_W#TSdd[Wde#fa#[`fWYdSf[a`+#MZW#Ydagb#ZSe#bdaVgUWV#S#\a[̀ f#efSfW_W`f#
a`#[̀ fWYdSf[a`)#Ua`X[d_[`Y#fZW#eZSdWV#dWeba`e[T[̂ [fk#aX#fZW#LUaff[eZ#AahWd`_W`f)#

HBL#LUaf^S`V#S`V#=ILF;#Xad#W`egd[̀ Y#fZW#egUUWeeXg^#[`fWYdSf[a`#aX#LUaf^S`Vue#
ZWS^fZ#S`V#eaU[S^#USdW#eWdh[UWe+#MZW#efSfW_W`f#SU]`ai^WVYWe#fZSf#fZW#bSUW#
aX#[`fWYdSf[a`#`WWVe#fa#[_bdahW)#S`V#fZSf#fZW#Ydagb#`WWVe#fa#iad]#faYWfZWd#fa#

SUZ[WhW#[̀ fWYdSf[a`#S`V#fa#ahWdUa_W#UZS^^W`YWe#fa#TWffWd#_WWf#bWab^W%e#ZWS^fZ#
S`V#eaU[S^#USdW#`WWVe+#MZW#Ydagb#[e#VWhW^ab[`Y#XgdfZWd#egbbadf#S`V#fdS[ [̀`Y#fa#
egbbadf#^WSVWdeZ[b#Xad#[`fWYdSf[a`+#MZW#LUaff[eZ#AahWd`_W`f#S`V#=ILF;#SdW#

S^ea#Ua*UZS[d[`Y#S`#C`fWYdSf[a`#KWh[Wi#KWXWdW`UW#Adagb+#MZ[e#Ydagb#[e#dWh[Wi[`Y#
bdaYdWee#a`#[̀ fWYdSf[a`#S`V#i[^^#dWbadf#[fe#X[̀ V[`Ye#fa#fZW#G[̀ [efWd[S^#LfdSfWY[U#
Adagb#Xad#BWS^fZ#S`V#=a__g [̀fk#=SdW+#MZW#Ydagb#i[̂ ^#Ua`U^gVW#[fe#iad]#[`#

DS`gSdk#/-.6+#PW#i[^̂ #Ua`f[`gW#fa#_a`[fad#S`k#SUf[a`e#dWeg^f[`Y#Xda_#fZW#iad]##
aX#fZW#Ydagb+

C^dVXbRdZ_^";edY_bZdZVc"YRfV"\Z]ZdVU"TR`RTZdi"d_"]R[V"TYR^XV"YR``V^"Z^"
c_]V"RbVRc
03+"CD<e#SdW#hWdk#e_S^̂ #adYS`[eSf[a`e)#S^̂ #aX#iZ[UZ#ZShW#S#=I#S`V#S#=@I+#Haf#S^̂ #
CD<e#ZShW#fZW#egbbadf#fZWk#`WWV)#Xad#WjS_b^W#a`^k#ZS^X#aX#CD<e#ZShW#S#Xg^^*f[_W#

=@I#S`V#fZWdW#ZShW#TWW`#V[XX[Ug^f[We#[`#X[̂ [̂`Y#fZaeW#baefe#[̀ #ea_W#SdWSe+#?SUZ#
CD<#ZSe#S#UZS[d#S`V#h[UW#UZS[d)#Tgf#iW#ZShW#TWW`#fa^V#fZSf#_S`k#CD<e#dW^k#a`#[fe#
_W_TWde#iad][̀ Y#_gUZ#_adW#fZS`#Ua`fdSUfWV#Zagde)#S`V#UZS[de#S`V#h[UW#UZS[de#

ZShW#fa^V#ge#fZSf#fZWk#efdgYY^W#fa#SffW`V#fa#CD<#Tge[̀ Wee#Vgd[̀ Y#Ua`fdSUfWV#f[_W+#
?SUZ#CD<#[e#_SVW#gb#aX#haf[̀ Y#S`V#`a`*haf[̀ Y#_W_TWde+#

04+"Mkb[US^^k)#S`#CD<#_WWfe#STagf#e[j#f[_We#S#kWSd+#MZW#CD<#S^ea#ZSe#a`W#ad#_adW#
LfdSfWY[U#J^S``[̀ Y#Adagb)#iZ[UZ#SdW#Ua`eg^fWV#S`V#Y[hW#XWWVTSU]#a`#efdSfWY[U#
b^S`e#S`V#e[Y`[X[US`f#UZS`YWe#fa#[`fWYdSfWV#Xg`Uf[a`e+#@ad#fZ[e#efdgUfgdW#fa#iad])#

fZW#CD<#`WWVe#fa#VdSi#a`)#S`V#TW#egbbadfWV#Tk)#e][̂ ^e#S`V#USbSU[fk#Xda_#[fe#
bSdf`Wd#HBL#TaSdV#S`V#Uag`U[^+#MZ[e#US`#^WSV#fa#S#dW^[S`UW#a`#[`Xad_Sf[a`#S`V#
SVh[UW#TW[̀ Y#bdah[VWV#Tk#fZW#efSfgfadk#bSdf`Wd#adYS`[eSf[a`e#iZ[UZ#[`X^gW`UWe#fZW#

VWU[e[a`e#_SVW#Tk#fZW#CD<+#C`#SdWSe#iZWdW#[`Xad_Sf[a`#[e#TW[̀ Y#eZSdWV#SUdaee#fZW#
bSdf`WdeZ[b)#iW#US`#eWW#fZSf#_adW#bdaYdWee#[e#TW[`Y#_SVW#i[fZ#[`fWYdSf[a`+#PW#
eSi#fZ[e#ZSbbW [̀`Y#[`#;TWdVWW`#=[fk#CD<)#iZWdW#eW [̀ad#aXX[UWd#S`V#X[`S`UW#aXX[UWd#
Ydagbe#Td[`Y#faYWfZWd#efSXX#Xda_#SUdaee#bSdf`Wd#adYS`[eSf[a`e#fa#eZSdW#[`Xad_Sf[a`#

S`V#e][̂ ^e#iZ[UZ#SdW#WeeW`f[S^#Xad#\a[`f#VWU[e[a`*_S][̀ Y+#CX#fZ[e#VaWe#`af#ZSbbW`)#
fZW#CD<#ZSe#^Wee#USbSU[fk#fa#_S]W#UZS`YW#S`V#SVVdWee#UZS^^W`YWe+#

PYRd"Zc"Z^dVXbRdZ_^8"
=#f[beg#Zh\WX#gb#g[X#

\agXZeTg\ba#bY#[XT_g[#

TaW#fbV\T_#VTeX#

fXei\VXf#\a#NVbg_TaW

CD<"]V]SVbcYZ`
'cTZX#/.(
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05+"PW#eSi#eWhWdS^#TSdd[Wde#SXXWUf[̀ Y#fZW#iSk#fZSf#CD<e#SdW#abWdSf[`Y)#S`V#_adW#
SUf[a`#[e#`WWVWV#fa#[`UdWSeW#]`ai^WVYW#S`V#g`VWdefS`V[`Y#aX#fZaeW#[`ha^hWV#[`#

fZW#VWU[e[a`*_S][`Y#bdaUWee7

v# Mab[Ue#Xad#V[eUgee[a`#Sf#CD<#S`V#Ua__[ffWW#_WWf[`Ye#SdW#SXXWUfWV#Tk#

bdaT^W_e#i[fZ#TafZ#fZW#^SU]#aX#f[_W#ShS[^ST^W#S`V#i[fZ#bWab^W%e#]`ai^WVYW+

v# CD<#bSbWde#SdW#aXfW`#^W`YfZk#S`V#[eegWV#fa#_W_TWde#i[fZ[`#f[_WeUS^We#fZSf#

Va#`af#S^̂ ai#Xad#bdabWd#Ua`e[VWdSf[a`+

v# JSbWde#SdW#aXfW`#fWUZ [̀US^#S`V#Ua`fS[̀ #Ua_b^[USfWV#X[̀ S`U[S^#[`Xad_Sf[a`#

fZSf#^Sk#dWbdWeW`fSf[hWe#S`V#dWbdWeW`fSf[hWe#Xda_#ha^g`fSdk#eWUfad#TaV[We#
_Sk#efdgYY^W#fa#g`VWdefS`V+

v# IXX[UWde#SdW# [̂_[fWV#[`#fZW#f[_W#ShS[^ST^W#fa#bdah[VW#CD<e#i[fZ#[`Xad_Sf[a`+#
GS`k#aXX[UWde#aX#fZW#CD<#Xg^X[^#fZW[d#da^W#S^a`Ye[VW#da^We#ZW^V#i[fZ[`#efSfgfadk#
bSdf`Wd#TaV[We+

v# B[YZ#fgd`ahWd#aX#bWab^W#[`#]Wk#bae[f[a`e#[`#CD<e#ZSe#SXXWUfWV#fZW#e][^̂ e#
ShS[̂ ST^W#S`V#ZSe#^WV#fa#S#^SU]#aX#Ua`f[`g[fk#S`V#WjfdS#f[_W#TW[̀ Y#ebW`f#[`#
Tg[^V[`Y#fdgef#S`V#dW^Sf[a`eZ[be+#

A__U"cdbRdVXZT"`\R^^Z^X"Zc"[Vi"d_"Z^dVXbRdZ^X"R^U"Z]`b_fZ^X"
YVR\dY"R^U"c_TZR\"TRbV"cVbfZTVc"

06+"C`#fZW#bSef)#ZWS^fZ#S`V#eaU[S^#USdW#eWdh[UWe#ZShW#`af#^[`]WV#fZW#dWeagdUWe#
fZWk#ZShW#fa#fZW[d#efdSfWY[U#bd[ad[f[We#ad#^a`YWd*fWd_#b^S`e+#C;e#ef[^^#ZShW#iad]#fa#

Va#fa#W`egdW#fZSf#bd[ad[f[We#SdW#^[`]WV#fa#ShS[^ST^W#dWeagdUWe)#S`V#fa#VW_a`efdSfW#
fZSf#`Wi#iSke#aX#iad][`Y#i[^^#TW#egefS[`ST^W#ahWd#fZW#^a`YWd#fWd_+#C;e#US`##
a`^k#SUZ[WhW#fZ[e#UZS`YW#i[fZ#fZW#egbbadf#S`V#Ua__[f_W`f#aX#HBL#TaSdVe##

S`V#Uag`U[^e+#

1-+"CD<e)#i[fZ#fZW#egbbadf#aX#Uag`U[^#S`V#HBL#TaSdV#bSdf`Wd#TaV[We)#eZag^V#TW#

U^WSd#STagf#[bj#S`V#j[Xa#fZWk#[̀ fW`V#fa#SUZ[WhW#fZW[d#bd[ad[f[We#S`V#agfUa_We)#
[`#^[̀ W#i[fZ#fZW[d#ShS[̂ ST^W#dWeagdUWe8#S`V#g^f[_SfW^k#Zai#fZWk#[̀ fW`V#fa#bdaYdWee#
fa#egefS[̀ ST^W)#bdWhW`fSf[hW#S`V#Ua__g`[fk*TSeWV#eWdh[UWe+#MZ[e#[̀ U^gVWe#

iad][`Y#i[fZ#HBL#TaSdVe#S`V#Uag`U[^e#fa7#SYdWW#iZ[UZ#eWdh[UWe#i[̂ ^#TW#efabbWV#
ad#VWUa__[ee[a`WV#fa#bd[ad[f[eW#ebW`V8#b^S`#WXXWUf[hW#Wj[f#efdSfWY[We#Xda_#UgddW`f#
iSke#aX#VW [̂hWd[`Y#eWdh[UWe8#S`V#TW[̀ Y#U^WSd#Zai#fZWk#i[̂ ^#_WSegdW#[_bdahW_W`fe#
[`#agfUa_We+#?j[f#efdSfWY[We#SdW#S`#[_badfS`f#W^W_W`f#[`#fZW#ST[ [̂fk#fa#_ahW#Xda_#

a`W#eWdh[UW#bdah[e[a`#fa#S`afZWd+

1.+"LUW`Sd[a#b^S``[`Y#i[^̂ #ZW^b#C;e#Tg[^V#S#b[UfgdW#aX#iZSf#fZWk#i[̂ ^#`WWV#[̀ #fZW#

XgfgdW+#MZ[e#[̀ ha^hWe#^aa][`Y#Sf#UgddW`f#fdW`Ve)#egUZ#Se#fZW#WXXWUfe#aX#S`#SYW[̀ Y#
babg^Sf[a`)#UgddW`f#^[XWefk^We#S`V#XgfgdW#SVhS`UWe#[`#ZWS^fZ#S`V#eaU[S^#USdW+#C;e#
eZag^V#fZW`#geW#fZ[e#S`S^ke[e#fa#S`f[U[bSfW#bafW`f[S^#UZS`YWe#[`#XgfgdW#VW_S`V#Xad#

eWdh[UWe#S`V#S`k#dW^SfWV#eZadfXS^̂ e#[`#ShS[̂ ST^W#X[̀ S`UWe+#LfdSfWY[U#b^S``[̀ Y#Ydagbe#
aX#fZW#CD<#ZShW#S#da^W#fa#b^Sk#[`#W`egd[`Y#fZW#`WWVe#aX#fZW#Ua__g`[fk#SdW#UW`fdS^#
fa#eWdh[UW#VWU[e[a`e#'?TfX#fghWl#/*#cTZX#06(+
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?TfX#fghWl#/
LYVd\R^U"LTV^RbZ_"J\R^^Z^X

=f#cTeg#bY#\gf#NgeTgXZ\V#?b``\ff\ba\aZ#L_Ta*#g[X#N[Xg_TaW#E=#\WXag\Y\XW#T#

Zebj\aZ#ZTc#UXgjXXa#fXei\VX#WX`TaW#TaW#eXfbheVXf,#Ob#fhccbeg#fgeTgXZ\V#

c_Taa\aZ*#JDN#N[Xg_TaW#[bfgXW#T#fXff\ba#j\g[#[XT_g[#TaW#fbV\T_#VTeX#fgTYY*#

EF>#eXceXfXagTg\iXf*#JDN#UbTeW#eXceXfXagTg\iXf*#VbhaV\__bef*#Vb``ha\gl#

c_Taa\aZ#cTegaXef*#g[\eW+fXVgbe#beZTa\fTg\baf#TaW#eXceXfXagTg\iXf#bY#cXbc_X#

hf\aZ#fXei\VXf,#Eg#Vbaf\WXeXW#fXiXeT_#[\Z[+_XiX_#fVXaTe\bf8

.+""g[X#_bjXfg#_XiX_#bY#_bVT_#[XT_g[VTeX#cebi\f\ba#g[Tg#\g#Vbh_W#XiXe#

fTYX_l#TaW#eXT_\fg\VT__l#\`TZ\aX#UX\aZ#WX_\iXeXW#ba#N[Xg_TaW#

3+/.#lXTef#Yeb`#abj

/+""T#_bjXe#_XiX_#bY#_bVT_#[XT_g[VTeX#cebi\f\ba#\a#3+/.#lXTef#g[Ta#\g#[Tf#

abj#ba#N[Xg_TaW#u#T#&fgXc#Wbja&#Yeb`#j[XeX#\g#\f#abj#\a#gXe`f#bY#

_bVT_#fXei\VX#WX_\iXel

0+""T#[\Z[Xe#_XiX_#bY#_bVT_#[XT_g[VTeX#cebi\f\ba#\a#3+/.#lXTef#g[Ta#\g#[Tf#

abj#ba#N[Xg_TaW#u#T#&fgXc#hc&#Yeb`#j[XeX#\g#\f#abj#\a#gXe`f#bY#

_bVT_#fXei\VX#WX_\iXel

1+""T#YhgheX#g[Tg#WXfVe\UXf#g[X#[\Z[Xfg#_XiX_#bY#_bVT_#[XT_g[VTeX#

cebi\f\ba#g[Tg#\g#Vbh_W#XiXe#eXT_\fg\VT__l#\`TZ\aX#UX\aZ#WX_\iXeXW#ba#

N[Xg_TaW#3+/.#lXTef#Yeb`#abj,

O[X#Zebhc#g[Xa#VbaVXageTgXW#ba#fVXaTe\bf#0#TaW#1#TaW#Xkc_beXW#g[X`#\a#

`beX#WXgT\_,

O[\f#flfgX`Tg\V#TccebTV[#gbjTeWf#fgeTgXZ\V#c_Taa\aZ*#\aib_i\aZ#T#

j\WX#iTe\Xgl#bY#fgT^X[b_WXef*#T__bjXW#g[X`#gb#Uh\_W#VbafXafhf#ba#g[X#

`T\a#ce\be\g\Xf#bY#g[X#EF>,#O[X#^Xl#bhgchgf#Yeb`#g[X#fVXaTe\b#c_Taa\aZ#

XkXeV\fX#\aib_iXW#V_XTe#TVg\baf#g[Tg#jXeX#_\a^XW#gb#T#j\WX#eTaZX#bY#c_Taf#

TaW#cb_\V\Xf,#O[X#^Xl#`XffTZXf#Yeb`#g[X#fVXaTe\b#c_Taa\aZ#Ybe`XW#

W\fVhff\ba#cb\agf#j\g[\a#g[X#EF>#`XXg\aZf,#=Vg\baf#\WXag\Y\XW#jXeX#g[Xa#

\aVbecbeTgXW#\agb#g[X#Uhf\aXff#cebZeT``X#TaW#Ta#TVg\ba#geTV^Xe#\f#T#

fgTaW\aZ#TZXaWT#\gX`,

NbheVX8#N[Xg_TaW#EF>*#0./6

1/+";^fZagYZ#efdSfWY[U#b^S` [̀`Y#[e#fZW#efSfgfadk#dWeba`e[T[^[fk#aX#fZW#C;e)#Uag`U[^e#

S`V#HBL#TaSdVe#eZag^V#Xg^̂ k#egbbadf#fZW#CD<#S`V#bdah[VW#fZW#dWeagdUWe#`WWVWV#
fa#S^^ai#USbSU[fk#Xad#efdSfWY[U#fZ[`][`Y+#C`#SVV[f[a`)#fZW#LUaff[eZ#AahWd`_W`f#ZSe#
S`#[_badfS`f#da^W#fa#b^Sk#[`#^WSV[`Y#S`V#W`ST [̂`Y#UZS`YW#fa#fS]W#b^SUW+#MZWdW#

_gef#TW#S#Ua`e[efW`f#_WeeSYW#S`V#g`VWdefS`V[`Y#aX#[`fWYdSf[a`)#Tgf#fZ[e#[e#`af#
S^iSke#fZW#USeW+#@ad#WjS_b^W)#fZW#UgddW`f#_ahW#faiSdVe#ea_W#SebWUfe#aX#ZWS^fZ#
b^S``[`Y#fS][̀ Y#b^SUW#Sf#S#dWY[a`S^#^WhW^#[e#USge[`Y#g`UWdfS[̀ fk#Xad#C;e+#GS`k#

C;e#SdW#g`U^WSd#Se#fa#Zai#fZ[e#X[fe#i[fZ#fZW#`WWV#Xad#^aUS^#efdSfWY[U#b^S``[`Y#S`V#
VWU[e[a`*_S][`Y+#@ad#C;e#fa#fZ[`]#^a`Y#fWd_)#fZWk#_gef#ZShW#Ua`X[VW`UW#fZSf#
LUaff[eZ#AahWd`_W`f#ba^[Uk#i[^̂ #egbbadf#[`fWYdSfWV#fZ[`][`Y+#

10+"LfdSfWY[U#b^S` [̀̀ Y#S^ea#ZW^be#fa#W`UagdSYW#S`V#bda_afW#\a[̀ WV*gb#iad][̀ Y#S`V#
S#Ua__[f_W`f#fa#eUS [̂`Y#gb#`Wi#iSke#aX#iad][̀ Y+#;`Yge#CD<#ZSe#eZai`#S#efda`Y#

^a`Y*fWd_#Ua__[f_W`f#fa#[fe#W`ZS`UWV#Ua__g [̀fk#egbbadf#_aVW^+#MZ[e#ZSe#`ai#
TWW`#[_b^W_W`fWV#[`#fZdWW#aX#[fe#Xagd#^aUS [̂fk#SdWSe#S`V#fZWdWXadW#ZSe#fZW#bafW`f[S^#
Xad#^a`Y*fWd_#[_bSUf#a`#bWab^Wue#agfUa_We#'?TfX#fghWl#0*#cTZX#07(+
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?TfX#fghWl#0
;^Xec"l"?^YR^TVU"T_]]e^Zdi"ce``_bd"]_UV\"

=aZhf#EF>sf#Aa[TaVXW#?b``ha\gl#Nhccbeg#'A?N(#jbe^fgeXT`#\aib_iXf#

fXiXeT_#`h_g\+cebYXff\baT_#gXT`f#jbe^\aZ#gbZXg[Xe*#\aV_hW\aZ#g[X#g[\eW+

fXVgbe,#O[X#gXT`f#cebi\WX#VTeX#TaW#fhccbeg#\a#cXbc_Xsf#bja#[b`Xf#fb#

g[Tg*#j[XeX#cbff\U_X*#[bfc\gT_#TW`\ff\ba#\f#Tib\WXW,#=f#T#eXfh_g*#fgTYY#
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v# z.--#_[^̂ [a`#Xda_#fZW#C`fWYdSfWV#=SdW#@g`V#fa#ZW^b#eZ[Xf#fZW#TS^S`UW#aX#USdW

v# z0-#_[^̂ [a`#fa#ZW^b#fSU]^W#VW^SkWV#V[eUZSdYWe

v# z/2-#_[^ [̂a`#fa#egbbadf#bSk_W`f#aX#fZW#^[h[`Y#iSYW#S`V#ZW^b#WefST [̂eZ#
[̀ fWYdSf[a`#[̀ #[fe#X[def#kWSd+#MZ[e#[̀ UdWSeWV#Tk#z.-4#_[̂ [̂a`#[̀ #/-.4,.5+#

23+"MZW#d[̀ Y*XW`U[̀ Y#aX#Xg`V[̀ Y#[`fW`VWV#fa#egbbadf#VW^WYSfWV#Xg`Uf[a`e#ZSe#
`af#ZW^bWV#C;e%#WXXadfe#fa#dWV[dWUf#dWeagdUWe)#dWVgU[̀ Y#fZW[d#ST[̂ [fk#fa#geW#fZW[d#

dWeagdUWe#X^Wj[T^k+#MZWdW#SdW#WjS_b^We#aX#e_S^^*eUS^W#fdS`eXWde#aX#dWeagdUWe##
S`V#iW#SbbdWU[SfW#fZSf#_adW#f[_W#[e#`WWVWV#Xad#C;e#fa#SUZ[WhW#fZ[e#UZS`YW#
'?TfX#fghWl#2*#cTZX#11(+#C;e#`WWV#fa#VW_a`efdSfW#Zai#fZWk#i[̂ ^#egefS[`#S`k#

[_bdahW_W`fe#[X#ebWU[X[U#VWV[USfWV#Xg`V[`Y#[e#`a#^a`YWd#ShS[̂ ST^W+#



JSdf#/+#GS][`Y#[`fWYdSf[a`#S#egUUWee##m#00

?TfX#fghWl#2
L_edY"FR^Rb[cYZbV"bVUZbVTdZ^X"bVc_ebTVc"d_"`b_fZUV"]_bV"
T_]]e^Zdi*SRcVU"TRbV

Ea#0./5*#Nbhg[#HTaTe^f[\eX#EF>#WXV\WXW#gb#V_bfX#1.#VTeX#bY#g[X#X_WXe_l#

UXWf#j\g[\a#PWfgba#Dbfc\gT_#TaW#\aiXfg#\a#T_gXeaTg\iX#Vb``ha\gl+

UTfXW#`bWX_f#bY#VTeX,#=a#TffXff`Xag#bY#aXXW#YbhaW#g[Tg#gjb+g[\eWf#

bY#\aW\i\WhT_f#ba#g[X#jTeW#Vbh_W#[TiX#UXXa#UXggXe#VTeXW#Ybe#j\g[\a#T#

Vb``ha\gl#fXgg\aZ,#MXVhee\aZ#YhaW\aZ#bY#TUbhg#x/#`\__\ba#cXe#Taah`#

jTf#eX_XTfXW#Tf#T#eXfh_g,#O[X#EF>#c_TaaXW#Ybe#x5.0*...#bY#g[\f#gb#UX#

eXW\eXVgXW#gb#Vb``ha\gl+UTfXW#fXei\VXf*#fhV[#Tf#[b`XVTeX#TaW#W\fge\Vg#

ahef\aZ#gb#Uh\_W#g[X#TeXTsf#VTcTV\gl#gb#fhccbeg#`beX#cXbc_X#Tg#[b`X,#Ob#

TV[\XiX#g[\f8

v# XaZTZX`Xag#c_Taf#jXeX#WXiX_bcXW#gb#XafheX#cXbc_X#hf\aZ#VTeX#

TaW#g[X\e#YT`\_\Xf*#fgTYY#TaW#X_XVgXW#`X`UXef#bY#g[X#PWfgba#TeXT#

jXeX#\aib_iXW#\a#g[X#V[TaZXf

v# Y\aTaV\T_#`bWX__\aZ#jTf#haWXegT^Xa#gb#haWXefgTaW#g[X#cebY\_X#bY#

cXbc_X#ba#g[X#jTeW#TaW#eXT__bVTgX#eXfbheVXf#gb#`beX#Tccebce\TgX*#

T_gXeaTg\iX#[XT_g[#TaW#fbV\T_#fXei\VXf

v# g[X#E=#jbe^XW#\a#cTegaXef[\c#j\g[#JDN#HTaTe^f[\eX#gb#XafheX#ZbbW#

ZbiXeaTaVX,

O[X#x5.0*...#cebi\WXW#T#WXZeXX#bY#Y\aTaV\T_#Y_Xk\U\_\gl#gb#Yheg[Xe#WXiX_bc#

\agXe`XW\TgX#VTeX#fXei\VXf#TaW#\aVeXTfX#Vb``ha\gl+UTfXW#eX[TU\_\gTg\ba#

fXei\VXf,#O[X#EF>#c_Taf#gb#eXWXf\ZaTgX#g[X#PWfgba#UXWf#Ybe#hfX#Ul#fgXc+

Wbja#\agXe`XW\TgX#VTeX#cTg\Xagf#gb#fhccbeg#T#eXWhVXW#eX_\TaVX#ba#g[X#

[bfc\gT_#TaW#eXf\WXag\T_#VTeX,#

NbheVX8#>XW#IbWX__\aZ#\a#Nbhg[#HTaTe^f[\eX*#EF>#UbTeW#cTcXe*#1.#KVgbUXe#0./5

;XbVVZ^X"SeUXVdc"Zc"cdZ\\"`b_S\V]RdZT"
24+"@[XfWW`#C;e#XS[̂ WV#fa#SYdWW#S#TgVYWf#Xad#fZW#efSdf#aX#fZW#/-.4,.5#X[`S`U[S^#kWSd#
i[fZ#fZW[d#bSdf`Wde+#MZ[e#[e#bSdf^k#Vai`#fa#V[XXWdW`UWe#[`#fZW#f[_[̀ Y#aX#TgVYWf#

eWff^W_W`fe#TWfiWW`#Uag`U[^e#S`V#HBL#TaSdVe+#Cf#US`#S^ea#TW#VgW#fa#S#^SU]#
aX#g`VWdefS`V[`Y#TWfiWW`#Uag`U[^e#S`V#HBL#TaSdVe#aX#WSUZ#afZWdue#X[̀ S`U[S^#
dWbadf[`Y)#SUUag`f[`Y#SddS`YW_W`fe#S`V#fZW#X[`S`U[S^#bdWeegdWe#XSUWV#Tk#WSUZ+#
MZ[e#^SU]#aX#g`VWdefS`V[`Y#US`#USgeW#S#^SU]#aX#fdgef#S`V#dW^gUfS`UW#fa#Ua__[f#

Xg`Ve#fa#S`#[`fWYdSfWV#ZWS^fZ#S`V#eaU[S^#USdW#TgVYWf+#

25+"MZWdW#SdW#V[XX[Ug^f[We#i[fZ#eZadf*fWd_#S`V#^SfW#TgVYWf#eWff^W_W`fe)#Tgf#fZ[e#

eZag^V#`af#bdWU^gVW#^a`YWd*fWd_#X[̀ S`U[S^#b^S``[`Y+#C;e#i[̂ ^#a`^k#TW#ST^W#fa#b^S`#
S`V#[_b^W_W`f#egefS[`ST^W#eWdh[UWe#[X#fZWk#SdW#ST^W#fa#[VW`f[Xk#^a`YWd*fWd_#Uaefe#
S`V#Xg`V[`Y#eZadfXS^̂ e+#MZ[e#i[̂ ^#S^ea#ZW^b#fa#b^S`#WXXWUf[hW#Wj[f#efdSfWY[We#Xda_#

UgddW`f#eWdh[UWe#S`V#^SdYWd*eUS^W#fdS`eXWde#aX#dWeagdUWe#fa#Ua__g`[fk*TSeWV#S`V#
bdWhW`fSf[hW#eWdh[UWe+#



01#m

Cd"Zc"TbZdZTR\"dYRd"X_fVb^R^TV"R^U"RTT_e^dRSZ\Zdi"RbbR^XV]V^dc"RbV"
]RUV"d_"g_b["\_TR\\i

26+"C`fWYdSf[`Y#eWdh[UWe#[e#S#e[Y [̀X[US`f#UZS^̂ W`YW)#bSdf[Ug^Sd^k#iZW`#bSdf`Wde#SdW#
VWS^[̀ Y#i[fZ#UgddW`f#VW_S`V#S`V#Ua`efdS[`WV#dWeagdUWe)#iZ[̂ W#fdk[̀ Y#fa#TWffWd#

g`VWdefS`V#Zai#eWdh[UWe#`WWV#fa#UZS`YW+#MZW#;Uf#eZag^V#TW#S#TSe[e#Xad#S^̂ #^aUS^#
bSdf`Wde#fa#Ua_W#faYWfZWd#fa#[_b^W_W`f#UZS`YWe+#;#bWdUW[hWV#^SU]#aX#U^Sd[fk#[̀ #
fZW#;Uf#[e#SVV[`Y#fa#^aUS^#V[eSYdWW_W`fe#S`V#[e#VW^Sk[̀ Y#[̀ fWYdSf[a`+#MZ[e#^SU]#aX#

U^Sd[fk#S`V#_[eg`VWdefS`V[`Y#[e#Wh[VW`f#WhW`#S_a`Y#bWab^W#iad][`Y#Sf#eW`[ad#
^WhW^e#S`V#US`#[_bWVW#YaaV#dW^Sf[a`eZ[be+#

3-+"BSh[`Y#S#U^WSd#YahWd`S`UW#efdgUfgdW#iZWdW#S^̂ #bSdf`Wde#SYdWW#dWeba`e[T[̂ [fk#
S`V#SUUag`fST[̂ [fk#[e#h[fS^+#>[eSYdWW_W`fe#US`#TW#bSdf[Ug^Sd^k#SbbSdW`f#iZW`#[f#[e#
bWdUW[hWV#fZSf#SUUag`fST[ [̂fk#Xad#S#VWU[e[a`#dWefe#i[fZ#[`V[h[VgS^e#iZa#`a#^a`YWd#

ZShW#dWeba`e[T[̂ [fk#Xad#fS][`Y#fZW_+#=Z[WX#WjWUgf[hWe#aX#Uag`U[̂ e#S`V#HBL#TaSdVe#
SdW#Ua`UWd`WV#fZSf#fZWk#i[^^#TW#ZW^V#SUUag`fST^W#Xad#XS[^gdWe#[`#Zai#eWdh[UWe#
SdW#VW^[hWdWV#iZW`#fZWk#SdW#`a#^a`YWd#dWeba`e[T^W#Xad#V[dWUf[̀ Y#fZaeW#eWdh[UWe+#
C`#bdSUf[UW)#bSdf`Wde#`WWV#fa#eWf#agf#Zai#^aUS^#SUUag`fST[ [̂fk#SddS`YW_W`fe#

i[^^#iad]+#C`fWYdSf[a`#iSe#[`fdaVgUWV#fa#eZ[Xf#Xda_#S#XaUge#a`#iZSf#iad]WV#Xad#
adYS`[eSf[a`e#fa#iZSf#iad]e#Xad#fZW#bWdea`#iZa#`WWVe#S#ZWS^fZ#S`V#eaU[S^#USdW#
eWdh[UW+#;bb^k[`Y#fZ[e#SbbdaSUZ#eZag^V#ZW^b#bSdf`Wde#fa#[_b^W_W`f#fZW#;Uf+#

C`#ea_W#SdWSe#bSdf`Wde#SdW#iad][`Y#fZdagYZ#YahWd`S`UW#UZS^̂ W`YWe#Se#fZWk#
[_b^W_W`f#fZW#;Uf)#S`V#_adW#eZag^V#TW#Va`W#fa#eZSdW#fZ[e#WjbWd[W`UW+

3.+"Igd#X[def#dWbadf#a`#fZW#[`fWYdSf[a`#aX#ZWS^fZ#S`V#eaU[S^#USdW#dWUa__W`VWV#
fZSf#[`fWYdSf[a`#bSdf`Wde#t̀ WWV#fa#eWf#agf#U^WSd^k#Zai#YahWd`S`UW#SddS`YW_W`fe#
i[^^#iad]#[̀ #bdSUf[UWpMZ[e#[e#TWUSgeW#fZWdW#SdW#bafW`f[S^^k#Ua`Xge[`Y# [̂`We#aX#

SUUag`fST[ [̂fk+++JWab^W#_Sk#S^ea#TW#g`U^WSd#iZa#[e#g^f[_SfW^k#dWeba`e[T^W#Xad#
fZW#cgS^[fk#aX#USdW+u#=^Sd[fk#[e#ef[^̂ #`WWVWV#Xad#^aUS^#SdWSe#ahWd#iZa#[e#g^f[_SfW^k#
dWeba`e[T^W#Xad#eWdh[UW#bWdXad_S`UW#S`V#fZW#cgS [̂fk#aX#USdW+#C`#ea_W#[`efS`UWe)#

fZ[e#g`UWdfS[`fk#[e#ZS_bWd[̀ Y#VWU[e[a`*_S][̀ Y#S`V#dWVWe[Y`#aX#eWdh[UWe#bdah[e[a`+#
Haf#W`agYZ#ZSe#TWW`#Va`W#^aUS^^k#fa#SVVdWee#fZ[e+#

3/+"CD<e#ZShW#S#Ua__[ee[a`[̀ Y#da^W#Tgf#_aef#CD<#=Ie#S^ea#ZShW#VW^WYSfWV#
abWdSf[a`S^#dWeba`e[T[^[fk#Xad#fZaeW#Xg`Uf[a`e#S`V#eWdh[UWe#fZSf#SdW#VW^WYSfWV#fa#
fZW#CD<)#i[fZ#fZW#WjUWbf[a`#aX#SUgfW#USdW+#MZWdW#SdW#V[XX[Ug^f[We#[`#g`VWdefS`V[`Y#

Zai#fZW#tabWdSf[a`S^#dWeba`e[T[̂ [fku#SebWUf#iad]e#[`#bdSUf[UW+#;gV[fade#dWbadf#
fZSf#_W_TWde#aX#C;#^WSVWdeZ[b#fWS_e#ZShW#V[XXWd[̀ Y#h[Wie#STagf#YahWd`S`UW)#
WebWU[S^̂ k#U [̂`[US^#YahWd`S`UW)#S`V#da^We#S`V#dWeba`e[T[̂ [f[We+#C`#ea_W#SdWSe)#
Uag`U[̂ e#S`V#HBL#TaSdVe#SdW#bgff[`Y#[`#b^SUW#SVV[f[a`S^#^SkWde#aX#dWbadf[`Y#Se#

[X#WSUZ#iWdW#SUUag`fST^W#Xad#fZW#SUf[a`e#aX#fZW#CD<+#MZW#CD<#SbbdaSUZ#iSe#
[`fdaVgUWV#[`#bSdf#fa#e[_b^[Xk#SddS`YW_W`fe)#`af#fa#SVV#Ua_b^Wj[fk+#MZWdW#SdW#
S^ea#e[Y`[X[US`f#Ua`UWd`e#STagf#fZW#[_bSUf#aX#[`fWYdSf[a`#a`#fZW#dWef#aX#fZW#SUgfW#

Zaeb[fS^#ekefW_+

30+"Cf#[e#fZW#CD<%e#da^W)#fZdagYZ#fZW#=I)#fa#[eegW#V[dWUf[a`e#fa#[fe#bSdf`Wd#Uag`U[^#

S`V#HBL#TaSdV#STagf#eWdh[UW#VW^[hWdk#S`V#S^̂ aUSf[a`#aX#dWeagdUWe+#MZ[e#US`#TW#
_SVW#_adW#V[XX[Ug^f#Tk#V[eSYdWW_W`fe#STagf#YahWd`S`UW#SddS`YW_W`fe+#Cf#[e#
Ua_b^[USfWV#XgdfZWd#Tk#fZW#dWbadf[̀ Y# [̂`We#aX#fZW#=I)#iZa#V[dWUf^k#dWbadfe#fa#TafZ#

UZ[WX#WjWUgf[hWe#aX#fZW#Uag`U[^#S`V#HBL#TaSdV+#=Ie#ZShW#dWbadfWV#fZSf#[f#US`#TW#
V[XX[Ug^f#fa#V[dWUf#fZaeW#iZa#SdW#WXXWUf[hW^k#fZW[d#^[̀ W#_S`SYWde+#MZ[e#dW[`XadUWe#
fZW#`WWV#Xad#efda`Y#dW^Sf[a`eZ[b#Tg[̂ V[`Y#S`V#fZW#WefST [̂eZ_W`f#aX#S#Ua^̂ WUf[hW#

SYdWW_W`f#ahWd#ba [̂Uk#V[dWUf[a`)#Xg`V[̀ Y#SddS`YW_W`fe#S`V#h[e[a`#Xad#[`fWYdSf[a`+#



JSdf#/+#GS][`Y#[`fWYdSf[a`#S#egUUWee##m#02

>VTZcZ_^*]R[Z^X"Zc"^_d"\_TR\ZcVU"_b"dbR^c`RbV^d"Z^"c_]V"RbVRc
31+"MZW#;Uf#W`h[eSYWV#fZSf#VWU[e[a`*_S][`Y#iag^V#TW#VWha^hWV#Se#^aUS^^k#Se#

baee[T^W+#C`#ea_W#SdWSe)#C;e)#Uag`U[^e#S`V#HBL#TaSdVe#ZShW#`af#kWf#VWha^hWV#
VWU[e[a`*_S][`Y#[̀ #fZW#eb[d[f#aX#fZW#;Uf#S`V#^aUS^[fk#b^S`e#S`V#_S`SYW_W`f#
efdgUfgdWe#SdW#ef[̂ ^#[`#VWhW^ab_W`f+#IXX[UWde)#efSXX#S`V#^aUS^#eWdh[UW#bdah[VWde#ZShW#

dWbadfWV#fZSf#fZ[e#[e#TWUSgeW#aX#S#d[e]*ShWdeW#dWeba`eW#fa#[`fWYdSf[a`#fZSf#eWWe#
HBL#TaSdVe#S`V#Uag`U[̂ e#dWfS[̀ #UW`fdS^#Ua`fda^#ahWd#VWU[e[a`*_S][`Y+#>WU[e[a`*
_S][`Y#Tk#C;e#[e#aXfW`#[̀ X^gW`UWV#Tk#efSfgfadk#bSdf`Wde%#bd[ad[f[We+#IXfW`)#CD<#

_W_TWde#dW^k#a`#fZW[d#efSfgfadk#bSdf`Wde#Xad#[`Xad_Sf[a`)#SVh[UW#S`V#ba^[Uk#
Xad_g^Sf[a`#dSfZWd#fZS`#fS][`Y#fZW#^WSV#a`#b^S` [̀`Y#S`V#[_b^W_W`f[`Y#`Wi#iSke#
aX#bdah[V[`Y#eWdh[UWe+#

32+"MZWdW#SdW#WjS_b^We#aX#C;e#iad][`Y#ZSdV#fa#WefST [̂eZ#VWU[e[a`*_S][`Y#
SddS`YW_W`fe#[`#fZW[d#bSdf`WdeZ[b+#;TWdVWW`#=[fk#ZSe#bgf#[̀ #b^SUW#YahWd`S`UW#
ekefW_e#fa#W`UagdSYW#S`V#W`ST^W#[̀ `ahSf[a`)#Ua__g`[fk#W`YSYW_W`f#S`V#

bSdf[U[bSf[a`)#S`V#\a[`f#iad][`Y+#MZ[e#eZag^V#^WShW#[f#iW^̂ #b^SUWV#Xad#bdaYdWee[`Y#
[`fWYdSf[a`#S`V#[_b^W_W`f[`Y#`Wi#eWdh[UWe#[`#[fe#Ua__g [̀fk#'?TfX#fghWl#3(+##
PW#ZShW#S^ea#eWW`#Zai#C;e#egUZ#Se#LagfZ#FS`Sd]eZ[dW#S`V#>g`VWW#=[fk#SdW#

TWY[``[̀ Y#fa#VWhW^ab#^aUS^[fk*TSeWV#SbbdaSUZWe#fa#eWdh[UW#VW [̂hWdk##
'?TfX#fghWl#4*#cTZX#14(+

?TfX#fghWl#3
A_fVb^R^TV"RbbR^XV]V^dc"Z^";SVbUVV^"=Zdi"C;

=UXeWXXa#?\gl#EF>#jbe^XW#j\g[#g[X#CbbW#CbiXeaTaVX#Eafg\ghgX#gb#

WXiX_bc#\gf#e\f^#TccXg\gX#fgTgX`Xag#TaW#e\f^#TccXg\gX#TccebTV[,#O[X#EF>#

jTagXW#gb#Vbaf\WXe#j[\V[#WXV\f\baf#TaW#e\f^f#f[bh_W*#TaW#\`cbegTag_l#

g[bfX#j[\V[#f[bh_W#abg*#UX#Vbaf\WXeXW#Ul#g[X#EF>,#O[X#\WXT#jTf#gb#

XafheX#g[XeX#jTf#VTcTV\gl#Ybe#WXV\f\baf#gb#UX#`TWX#_bVT__l*#fb#g[Tg#

fgTYY#Vbh_W#\aY_hXaVX#g[X#bhgVb`Xf#bY#\aW\i\WhT_f#Ul#Xafhe\aZ#g[Tg#VTeX#

jTf#gT\_beXW#gb#\aW\i\WhT_#aXXWf,#NgTYY#TaW#`TaTZXef#fTl#g[Xl#abj#

YXX_#gehfgXW#gb#`T^X#WXV\f\baf#TaW#\`c_X`Xag#aXj#\WXTf#gb#UXaXY\g#

\aW\i\WhT_f#\a#g[X\e#Vb``ha\g\Xf,#

O[X#EF>#Vbaf\WXef#g[Tg#\g#[Tf#WX`bafgeTgXW#Ta#Tfc\eTg\ba#gb#WXiX_bc#TaW#

XaVbheTZX#\aabiTg\ba#\a#_bVT_#fXei\VX#cebi\f\ba*#TaW#_bVT_#`TaTZXef#TaW#

fgTYY#haWXefgTaW#g[Tg#WXV\f\ba+`T^\aZ#j\g[\a#_bVT_\g\Xf#TaW#\achg#bY#\WXTf#

\f#jX_Vb`XW#TaW#XaVbheTZXW#j\g[\a#TZeXXW#e\f^#cTeT`XgXef,#=UXeWXXa#

?\gl#[Tf#jbe^XW#[TeW#gb#Uh\_W#eX_Tg\baf[\cf#TaW#gehfg#g[ebhZ[bhg#g[X#

cTegaXef[\c,#Eg#TVVXcgf#g[Tg#TV[\Xi\aZ#\gf#ce\be\g\Xf#j\__#\aib_iX#UT_TaV\aZ#

W\YYXeXag#glcXf#bY#e\f^#TaW#g[Tg#g[XeX#j\__#UX#T#aXXW#gb#UT_TaVX#g[X#

eX_Tg\baf[\c#UXgjXXa#W\YYXeXag#e\f^f#TaW#bccbegha\g\Xf,#O[XeX#\f#T_fb#Ta#

TVVXcgTaVX#TaW#gb_XeTaVX#g[Tg#aXj#\WXTf#j\__#abg#T_jTlf#UX#fhVVXffYh_,

NbheVX8#=UXeWXXa#?\gl#EF>*#0./6
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?TfX#fghWl#4
F_TR\Zdi"R``b_RTY"Z^"L_edY"FR^Rb[cYZbV

Ea#0./5*#Nbhg[#HTaTe^f[\eX#EF>#eXT_\ZaXW#\gf#`TaTZX`Xag#fgehVgheX#TebhaW#

\gf#Ybhe#_bVT_\g\Xf,#ATV[#_bVT_\gl#[Tf#T#`TaTZXe#eXfcbaf\U_X#Ybe#T#eTaZX#bY#

`h_g\W\fV\c_\aTel#gXT`f#TaW#T#[XT_g[#TaW#fbV\T_#VTeX#UhWZXg,#Ibi\aZ#g[X#

`TaTZX`Xag#bY#fXei\VXf#gb#T#_bVT_\gl#_XiX_#[Tf#X`cbjXeXW#_bVT_#gXT`f#gb#

eXi\Xj#g[X#`bWX_f#bY#VTeX#\a#g[X\e#TeXT#gb#fXX#j[Tg#Y\gf#UXfg#Ybe#g[X#_bVT_#

Vb``ha\gl,#=#chU_\V#Ybeh`#\a#XTV[#_bVT_\gl#Z\iXf#g[X#_bVT_#Vb``ha\gl#

T#ib\VX#\a#f[Tc\aZ#_bVT_#fXei\VXf,#ATV[#_bVT_\gl#[Tf#cebWhVXW#T#_bVT_#

fgeTgXZ\V#aXXWf#TffXff`Xag#fXgg\aZ#bhg#_bVT_#aXXWf#TaW#ce\be\g\Xf#TaW#

W\eXVg\aZ#TggXag\ba#gbjTeWf#`beX#_bVT__l#fcXV\Y\V#bhgVb`Xf,#=#rVb``ha\gl#

Y\efgs#`bWX_#bY#VTeX#c_TVXf#g[X#X`c[Tf\f#ba#WXiX_bc\aZ#`beX#Vb``ha\gl#

VTcTV\gl#TaW#fhccbeg,

NgTYY#eXcbeg#g[Tg#`h_g\W\fV\c_\aTel#jbe^\aZ#TaW*#j[XeX#cbff\U_X*#Vb+_bVTg\ba*#

[Tf#\`cebiXW#Vb``ha\VTg\ba#TaW#_XTea\aZ#TVebff#W\fV\c_\aXf,#O[Xl#[TiX#

UXggXe#^abj_XWZX#bY#f^\__f#j\g[\a#g[X#j\WXe#\agXZeTgXW#gXT`*#T__bj\aZ#g[X#

`bfg#Tccebce\TgX#cebYXff\baT_#gb#fXX#cXbc_X#Tg#g[X#e\Z[g#g\̀ X,#Rbe^\aZ#j\g[#

fXcTeTgX#EO#flfgX`f#\f#T#fbheVX#bY#YehfgeTg\ba#TaW#eXdh\eXf#_Xff#XYY\V\Xag#

jbe^#TebhaWf,#=abg[Xe#V[T__XaZX#\f#UT_TaV\aZ#gel\aZ#gb#V[TaZX#Tg#cTVX#j\g[#

T#aXXW#gb#`T\agT\a#WTl+gb+WTl#jbe^_bTW,#OXT`f#[TiX#gT^Xa#Ta#\aVeX`XagT_#

TccebTV[#gb#V[TaZX*#fgTeg\aZ#j\g[#T#f`T__#ah`UXe#bY#fgTYY#TaW#cXbc_X#

hf\aZ#g[X#[XT_g[#TaW#fbV\T_#VTeX#fXei\VXf*#TaW*#\Y#g[X#aXj#`bWX_#ZbXf#jX__*#

ZeTWhT__l#\aVeXTf\aZ#g[\f#hag\_#g[X#V[TaZX#UXVb`Xf#abe`T_#ceTVg\VX,

NbheVX8#Jbeg[#HTaTe^f[\eX#EF>*#0./6

<Vcd"fR\eV"RbbR^XV]V^dc"RbV"^_d"gV\\"UVfV\_`VU

33+";e#CD<e#SdW#^aUS^#SgfZad[fk#TaV[We)#fZW#efSfgfadk#Vgfk#aX#<Wef#OS^gW#Sbb [̂We#
fa#fZW_+#MZ[e#_WS`e#fZSf#CD<e)#Xda_#fZW#agfeWf)#_gef#U^WSd^k#VW_a`efdSfW#fZW[d#
SbbdaSUZWe#fa#VW [̂hWd[`Y#Ua`f[`gage#[_bdahW_W`f+#C`#Dg^k#/-.4)#CD<e#egT_[ffWV#

fZW[d#X[def#S``gS^#bWdXad_S`UW#dWbadfe#[`#SUUadVS`UW#i[fZ#efSfgfadk#dWcg[dW_W`fe+#
I`W#aX#fZW#dWbadf[`Y#dWcg[dW_W`fe#[e#fZSf#fZWk#VW_a`efdSfW#<Wef#OS^gW#[`#fZW#
VW^[hWdk#aX#eWdh[UWe+#

34+"PW#Xag`V#fZSf#ea_W#SebWUfe#aX#<Wef#OS^gW#SdW#i[VW^k#UahWdWV#i[fZ[`#CD<eu#
S``gS^#bWdXad_S`UW#dWbadfe#S`V#S``gS^#SUUag`fe)#[̀ U^gV[`Y#X[̀ S`U[S^#b^S``[`Y)#
YahWd`S`UW#S`V#geW#aX#dWeagdUWe+#;Tagf#ZS^X#aX#S^^#CD<e#ZSV#S#eWUf[a`#[`#fZW[d#

S``gS^#bWdXad_S`UW#dWbadfe#eWff[`Y#agf#Zai#fZWk#[̀ fW`VWV#fa#VW_a`efdSfW#fZW#
VW^[hWdk#aX#<Wef#OS^gW+#IhWdS^̂ #fZW#UahWdSYW#hSd[We#TWfiWW`#CD<e#S`V#[e#aXfW`#
`af#[̀ #W`agYZ#VWfS[̂ #fa#S^̂ ai#fZW#bgT^[U#fa#\gVYW#fZW#CD<ue#SUf[h[fk#a`#Ua`f[̀ gage#

[_bdahW_W`f+

C;c"RbV"ecZ^X"URdR"d_"fRbiZ^X"UVXbVVc"d_"YV\`"`\R^"R^U"Z]`\V]V^d"
TYR^XVc"d_"cVbfZTVc"Sed"dYVbV"RbV"cdZ\\"XR`c"Z^"[Vi"RbVRc"

35+"C̀ Xad_Sf[a`#LWdh[UWe#>[h[e[a`#&CL>'#[e#bSdf#aX#HBL#HSf[a`S^#LWdh[UWe#LUaf^S`V)#S#

ebWU[S #̂HBL#TaSdV+#CL>#bdah[VWe#FaUS^#C f̀W^̂ [YW`UW#Lgbbadf#MWS_#&FCLM'#S`S^kefe#fa#
WSUZ#C;#SdWS)#S^a`Y#i[fZ#eaU[S #̂USdW#[̀ Xad_Sf[a`#]`ai`#Se#LINK=?+#Ne[̀ Y#S#FCLM#
S`S^kef#fa#fS[̂ ad#S`V#[̀ fWdbdWf#^aUS #̂VSfS#ZW^be#C;e#fa#TWffWd#g`VWdefS`V#^aUS^#`WWV#S`V#

VW_S`V#S`V#fa#b^S`#S`V#fSdYWf#eWdh[UWe+#FCLM#S^ea#iad]e#i[fZ#=a__g [̀fk#J^S` [̀̀ Y#
JSdf`WdeZ[be#[̀ #eWhWdS #̂SdWSe#[̀ U^gV[̀ Y#USdW#Xad#bd[ea`#^WShWde#bdWeW f̀[̀ Y#fa#fZW#
Ba_W^Wee#LWdh[UW#S`V#UZ[̂VdW`#SXXWUfWV#Tk#bSdW f̀S #̂[_bd[ea`_W f̀+
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36+"JSdf#aX#fZW#iad]#C;e#SdW#Va[̀ Y)#egbbadfWV#Tk#fZW#FCLM)#[e#fa#TWffWd#g`VWdefS`V#
Zai#fa#egbbadf#fZW#fab#fia#bWd#UW`f#aX#bWab^W#ge[̀ Y#eWdh[UWe#iZa#SUUag`f#Xad#

2-#bWd#UW`f#aX#Zaeb[fS^#S`V#AJ#bdWeUd[T[̀ Y#WjbW`V[fgdW+#<k#Va[̀ Y#fZ[e)#fZWk#US`#
TWffWd#V[dWUf#dWeagdUWe#S`V#fS]W#bdWhW`fSf[hW#efWbe#fa#W`egdW#fZWeW#geWde#dWUW[hW#
_adW#fSdYWfWV#USdW+#MZ[e#bdWhW`fe#g``WUWeeSdk#Zaeb[fS^#SV_[ee[a`e#S`V#[_bdahWe#

bWdea`S^#agfUa_We#fZdagYZ#bdah[V[̀ Y#_adW#Sbbdabd[SfW#USdW#[̀ #S#Za_W^k#eWff[`Y+

;^"Z^RSZ\Zdi"_b"e^gZ\\Z^X^Vcc"d_"cYRbV"Z^W_b]RdZ_^"Zc"c\_gZ^X"dYV"`RTV"_W"

Z^dVXbRdZ_^"
4-+"MZWdW#SdW#eWhWdS^#SdWSe#iZ[UZ#`WWV#fa#XgdfZWd#[_bdahW#fa#ZW^b#C;e#S`V#fZW[d#
Uag`U[̂ #S`V#HBL#TaSdV#bSdf`Wde#_S]W#TWffWd#geW#aX#VSfS+#MZWeW#[̀ U^gVW7

v# AJ#bdSUf[UWe#SYdWW[`Y#VSfS*eZSd[̀ Y#SddS`YW_W`fe#i[fZ#fZW[d#C;

v# C;e#TW[̀ Y#bdaSUf[hW#STagf#eZSd[`Y#bWdXad_S`UW#[`Xad_Sf[a`)#[VWSe#S`V#`Wi#
bdSUf[UW#i[fZ#afZWd#C;e

v# C;e#S`V#CL>#SYdWW[`Y#VSfS*eZSd[̀ Y#bdafaUa^e#Xad#ge[`Y#VSfS#[`#`Sf[a`S^#

VSfSTSeWe

v# C;e#[VW`f[Xk[`Y#YSbe#[̀ #VSfS#STagf#Ua__g [̀fk)#bd[_Sdk#USdW#S`V#eaU[S^#USdW#

eWdh[UWe#S`V#WefST^[eZ[`Y#Zai#fZ[e#[̀ Xad_Sf[a`#i[^̂ #TW#Ua^̂ WUfWV+#MZ[e#[e#
ea_WfZ[`Y#iW#ZShW#Z[YZ [̂YZfWV#[`#eWhWdS^#aX#agd#bdWh[age#dWbadfe

v# [_bdah[`Y#Ua`e[efW`Uk#[`#C;eu#VSfS)#_S][`Y#Ua_bSd[ea`e#WSe[Wd+

4.+"LZSd[`Y#aX#[`Xad_Sf[a`)#[`U^gV[̀ Y#TafZ#ZWS^fZ#S`V#bWdXad_S`UW#[`Xad_Sf[a`)#[e#S#

h[fS^#bSdf#aX#bdah[V[̀ Y#WXXWUf[hW#USdW#fZSf#[e#[`fWYdSfWV#Xda_#fZW#ba[̀ f#aX#h[Wi#aX#fZW#
bWab^W#iZa#geW#eWdh[UWe+#Cf#[e#S^ea#h[fS^#[̀ #ZW^b[`Y#fa#S`f[U[bSfW#ad#bdWhW`f#`WWV+#
MZdagYZagf#agd#iad]#iW#iWdW#fa^V#aX#WjS_b^We#iZWdW#fZ[e#iSe#`af#ZSbbW`[`Y#[`#

bdSUf[UW)#TWUSgeW#aX#^aUS^#ekefW_e#ad#TWZSh[agde+#?jS_b^We#[`U^gVW7#AJ#bdSUf[UWe#
TW[`Y#g`i[^̂ [`Y#fa#eZSdW#[̀ Xad_Sf[a`#Xda_#`Wi#eWdh[UW#b[̂ afe#i[fZ#afZWd#C;e8#C;e#
fZW_eW^hWe#TW[`Y#g`i[^ [̂`Y#fa#eZSdW#bWdXad_S`UW#S`V#YaaV#bdSUf[UW#[`Xad_Sf[a`#

i[fZ#afZWde8#S`V#V[XX[Ug^f[We#[`#eWff[`Y#gb#VSfS*eZSd[`Y#SYdWW_W`fe#TWfiWW`#C;e#
S`V#CL>+#>[XXWdW`f#[̀ fWdbdWfSf[a`e#aX#VSfS#bdafWUf[a`#^WY[e^Sf[a`#SdW#`af#ZW^b[`Y#
i[fZ#fZW#WSeW#i[fZ#iZ[UZ#[̀ Xad_Sf[a`#[e#TW[`Y#eZSdWV+#

4/+"HBL#S`V#eaU[S^#USdW#eWdh[UWe#SdW#_SVW#gb#aX#_S`k#V[XXWdW`f#ebWU[S^f[We#S`V#
^aUS^[f[We)#aXfW`#i[fZ#V[XXWdW`f#CM#ekefW_e)#Xad#WjS_b^W)#ekefW_e#fa#dWUadV#Q*dSk#
dWeg^fe#ad#dWUadV#AJ#VSfS+#GS`k#aX#fZWeW#ekefW_e#ZShW#TWW`#Tg[̂ f#gb#ahWd#kWSde#

S`V#Ua__[ee[a`WV#eWbSdSfW^k#Xad#V[XXWdW`f#bgdbaeWe+#La_W#eWdh[UWe#ef[^^#dW^k#a`#
bSbWd#dWUadVe+#

40+"MZ[e#V[e\a[`fWV`Wee#ZSe#S`#[_bSUf#a`#bWab^W#iZa#`WWV#USdW#S`V#a`#fZW#
ST[ [̂fk#aX#ZWS^fZ#S`V#USdW#bdaXWee[a`S^e#fa#bdah[VW#fZW#TWef#egbbadf#fZSf#fZWk#US`+#
@ad#WjS_b^W)#bWab^W#i[fZ#_g^f[b^W#S`V#Ua_b^Wj#ZWS^fZ#S`V#USdW#Ua`V[f[a`e#US`#

ZShW#fa#Wjb^S[`#fZW[d#U[dUg_efS`UWe#fa#_S`k#V[XXWdW`f#bdaXWee[a`S^e#i[fZ[`#S#eZadf#
ebSUW#aX#f[_W+#MZ[e#US`#VW^Sk#bWab^W#YWff[̀ Y#fZW#ZW^b#fZWk#`WWV)#iSefW#dWeagdUWe#
S`V#YWfe#[`#fZW#iSk#aX#USdW#bdah[e[a`#TW[̀ Y#_adW#dWeba`e[hW#fa#bWab^Wue#`WWVe+#

FaUS^#VSfS*eZSd[̀ Y#SddS`YW_W`fe#`WWV#fa#TW#[`#b^SUW#ea#fZSf#bdaXWee[a`S^e#US`#
Sbbdabd[SfW^k#eZSdW#S`V#bdafWUf#fZW#VSfS#fZWk#Za^V+#

41+"M[_W#S`V#_a`Wk#SdW#TW[̀ Y#ebW f̀#a`#X[j[̀ Y#^aUS^#CM#bdaT^W_e#iZW`#`Sf[a`S^#
ea^gf[a`e#eZag^V#TW#Xag`V+#FaUS^#X[jWe#SdW#TW[̀ Y#bgf#[̀ #b^SUW#fa#ZW^b#ahWdUa_W#VSfS*
eZSd[̀ Y#TSdd[Wde+#MZ[e#[̀ U^gVWe#Td[̀ Y[̀ Y#fWS_e#aX#efSXX#faYWfZWd#g`VWd#a`W#daaX)#ea#
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fZWk#US`#V[eUgee#[̀ V[h[VgS^#USeWe)#dSfZWd#fZS`#dW^k[̀ Y#a`#W^WUfda [̀U#ekefW_e#egUZ#
Se#[̀ fWd`S^#W_S[̂ e#fa#Ua__g [̀USfW+#FaUS^#SdWSe#SdW#ebW`V[̀ Y#f[_W#S`V#_a`Wk#

[_b^W_W f̀[̀ Y#ea^gf[a`e#iZ[UZ#_Sk#Ua f̀[̀ gW#fa#TW#[̀ Ua_bSf[T^W#[̀ #fZW#XgfgdW+#MZWdW#
[e#S#`WWV#Xad#S#UaadV[̀ SfWV#SbbdaSUZ#fa#fZW#ea^gf[a`)#iZ[UZ#[̀ U^gVWe#fZW#`WWV#fa#
Ua`e[VWd#S#`Sf[a`S )̂#e[̀ Y^W#ea^gf[a`#Xad#LUaf^S`V+#

42+"HWi#CM#ekefW_e#S`V#fWUZ`a^aYk#SdW#UdgU[S^#fa#[_b^W_W f̀[̀ Y#`Wi#iSke#aX#
iad][̀ Y+#@ad#WjS_b^W)#_S`k#SdWSe#SdW#TWY[̀ [̀̀ Y#fa#[̀ fdaVgUW#h[dfgS^#_WS`e#aX#

Ua f̀SUf[̀ Y#bWab^W#ge[̀ Y#USdW#eWdh[UWe)#egUZ#Se#h[VWa# [̂̀ ]e#fa#bWab^Wue#Za_We#ea#
fZWk#Va#`af#ZShW#fa#h[e[f#S#ZWS^fZ#ad#USdW#UW f̀dW+#Ma#Va#fZ[e#egUUWeeXg^̂ k)#S#dW [̂ST^W#
Ua__g [̀USf[a`#[̀ XdSefdgUfgdW#[e#`WWVWV)#bSdf[Ug^Sd^k#[̀ #dgdS^#SdWSe+

43+"C̀ #;bd[̂ #/-.5)#fZW#LUaff[eZ#AahWd`_W`f#bgT [̂eZWV#16BF?4A7KE!)=;=F4?!,84?F<!"!

(4D8!1FD4F8;J%!*A45?=A;#!(BAA86F=A;!"!*@CBI8D=A;+#;e#bSdf#aX#fZ[e)#S#`Wi#`Sf[a`S^#

V[Y[fS^#b^SfXad_#[e#fa#TW#VWhW^abWV#fa#W`ST^W#fZW#eZSd[̀ Y#aX#dWS^*f[_W#VSfS#S`V#
[̀ Xad_Sf[a`#Xda_#ZWS^fZ#S`V#USdW#dWUadVe#Se#dWcg[dWV)#SUdaee#fZW#iZa^W#USdW#ekefW_+#
PW#i[̂ ^#_a [̀fad#VWhW^ab_W f̀e#Se#bSdf#aX#agd#iad]#bdaYdS__W+

GVR^Z^XWe\"R^U"cecdRZ^VU"V^XRXV]V^d"gZ\\"Z^W_b]"cVbfZTV"`\R^^Z^X"
R^U"V^cebV"Z]`RTd"TR^"SV"]VRcebVU

44+"C;e#iWdW#eWf#gb#fa#ZShW#SUf[hW#bgT^[U#[`ha^hW_W`f)#Xad#WjS_b^W#fZdagYZ##
fZW#_S]W*gb#aX#fZW[d#TaSdVe#S`V#dWcg[dW_W`fe#fZSf#fZWk#bgT^[eZ#S`V#W`YSYW##
i[fZ#Ua__g [̀f[We#STagf#fZW[d#b^S`e+#PW#Xag`V#ea_W#YaaV#^aUS^#WjS_b^We##

aX#W`YSYW_W`f+#@da_#agd#S`S^ke[e#aX#C;#efdSfWY[U#b^S`e)#iW#eSi##
Wh[VW`UW#aX#Ua__g`[fk#W`YSYW_W`f#fZSf#[`X^gW`UWV#fZW#C;ue#bd[ad[f[We##
'?TfX#fghWl#5*#cTZX#17(+#FWhW^e#aX#a`Ya[̀ Y#W`YSYW_W`f)#S`V#Zai#_gUZ#[f#

eZSbWe#eWdh[UW#dWVWe[Y`)#SdW#_adW#V[XX[Ug^f#fa#\gVYW)#Tgf#eWhWdS^#C;e#Wjb^[U[f^k#
_W`f[a`#fZW#[_badfS`UW#aX#W`YSYW_W`f#S`V#eWW#[f#Se#S#bd[ad[fk+

45+"LWhWdS^#fZ[dV#S`V#[̀ VWbW`VW`f#eWUfad#adYS [̀eSf[a`e#dWbadfWV#fZSf#fZWk#Va#`af#XWW^#
fZSf#C;e#eWW]#ad#hS^gW#fZW[d#[̀ bgf)#S^fZagYZ#fZWk#ZShW#[̀ `ahSf[hW#iSke#fa#[_bdahW#
^aUS^#eWdh[UWe#fZSf#i[̂ #̂bae[f[hW^k#SXXWUf#fZW# [̂hWe#aX#^aUS^#bWab^W+#Jdah[VWde#TW [̂WhW#

fZSf#eWdh[UW#VWU[e[a`e#SdW#TSeWV#a`#fZW#Xg`V[̀ Y#ShS[̂ ST^W#ahWd#fZW#eZadf#fWd_)#dSfZWd#
fZS`#fZW#`WWVe#aX#fZW#Ua__g [̀fk+#MZ[dV*eWUfad#bdah[VWde#S^ea#dWbadf#fZSf#fZWdW#[e#
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v# _a`[fad#S`V#bgT^[U^k#dWbadf#a`#`Sf[a`S^#bdaYdWee#a`#
fZW#[_bSUf#aX#[`fWYdSf[a`+#MZ[e#[`U^gVWe7#

#w _WSegd[`Y#bdaYdWee#[`#_ah[`Y#USdW#Xda_#
[`ef[fgf[a`S^#fa#Ua__g`[fk#eWff[`Ye)#dWVgU[`Y#^aUS^#
hSd[Sf[a`#[`#Uaefe#S`V#ge[`Y#S`f[U[bSfadk#USdW#b^S`e#

#w dWbadf[`Y#a`#Zai#dWeagdUWe#SdW#TW[`Y#geWV#fa#
[_bdahW#agfUa_We#S`V#Zai#fZ[e#ZSe#UZS`YWV#
ahWd#f[_W#

#w dWbadf[`Y#a`#WjbWUfWV#Uaefe#S`V#eSh[`Ye#dWeg^f[`Y#
Xda_#[`fWYdSf[a`+

PW#Xag`V#fZWdW#SdW#S#e[Y`[!US`f#`g_TWd#aX#[`V[USfade#
S`V#_WSegdWe#TW[`Y#geWV#`Sf[a`S^^k#S`V#^aUS^^k#fa#
g`VWdefS`V#iZWfZWd#[`fWYdSf[a`#[e#_S][`Y#S#V[XXWdW`UW#
S`V#fa#_a`[fad#UZS`YWe+#<gf)#Xad#fZW#bgT^[U#fa#g`VWdefS`V#
Zai#fZW#UZS`YWe#SdW#iad][`Y#Sf#S#LUaf^S`V*i[VW#^WhW^)#
fZWeW#[`V[USfade#`WWV#fa#TW#bdWeW`fWV#[`#S#U^WSd#S`V#
fdS`ebSdW`f#iSk+#

MZW#LUaff[eZ#AahWd`_W`f#ZSe#[̀ fdaVgUWV#S#eWd[We#aX#
`Sf[a`S^#agfUa_We#Xad#ZWS^fZ#S`V#eaU[S^#USdW+#MZW#agfUa_We#
SdW#̀ af#TW[̀ Y#dagf[̀ W^k#dWbadfWV#Sf#S#`Sf[a`S #̂^WhW^+

MZW#eSh[`Ye#Wef[_SfWV#fa#TW#_SVW#Xda_#[`fWYdSf[a`#
iWdW#WjbWUfWV#fa#VWd[hW#Xda_#S#dWVgUf[a`#[`#g`b^S``WV#
TWV#VSke)#XWiWd#VW^SkWV#V[eUZSdYWe)#[_bdahWV#
S`f[U[bSfadk#USdW#S`V#^Wee#hSd[Sf[a`#[`#TWV#VSk#dSfWe#
SUdaee#bSdf`WdeZ[be+#MZW#eSh[`Ye#Xda_#fZWeW#ZShW#`af#
TWW`#ebWU[!US^^k#_a`[fadWV#Tk#fZW#LUaff[eZ#AahWd`_W`f)#
S^fZagYZ#SUfgS^#S`V#bda\WUfWV#bWdXad_S`UW#SUdaee#fZWeW#
_WSegdWe#[e#dWbadfWV#fa#fZW#LUaff[eZ#AahWd`_W`f%e#
G[`[efWd[S^#LfWWd[`Y#Adagb+#

v# Ua`f[`gW#fa#bdah[VW#egbbadf#fa#C;e#Se#fZWk#TWUa_W#
Xg^^k#abWdSf[a`S^)#[`U^gV[`Y#^WSVWdeZ[b#VWhW^ab_W`f#S`V#
eZSd[`Y#YaaV#bdSUf[UW)#[`U^gV[`Y#eZSd[`Y#fZW#^Weea`e#
^WSd`WV#Xda_#fZW#b[^afe#aX#AJ#U^gefWde+

La_W#^WSVWdeZ[b#VWhW^ab_W`f#ZSe#TWW`#Ua__[ee[a`WV#
Xda_#fZW#E[`Ye#@g`V#Tk#fZW#C`fWYdSf[a`#>[h[e[a`#
Sf#LUaff[eZ#AahWd`_W`f#Tgf#fZWdW#[e#S#^SU]#aX#\a[`f#
^WSVWdeZ[b#VWhW^ab_W`f#SUdaee#fZW#ZWS^fZ#S`V#eaU[S^#
USdW#ekefW_#fa#ZW^b#fa#W_TWV#S`V#bd[ad[f[eW#Ua^^STadSf[hW#
^WSVWdeZ[b#SbbdaSUZWe+

MZWdW#[e#S`#SbbWf[fW#Xad#WjS_b^We#aX#YaaV#bdSUf[UW#
Xda_#^aUS^#bSdf`WdeZ[be#Tgf#ef[^^#S#^SU]#aX#YaaV#^WSd`[`Y#
dWeagdUWe+

=_^d+



11#m

""KVT_]]V^URdZ_^c ""Jb_XbVcc

""C^dVXbRdZ_^";edY_bZdZVc"cY_e\U7

v# bdah[VW#U^WSd#S`V#efdSfWY[U#^WSVWdeZ[b#fa#fS]W#XadiSdV#
fZW#[`fWYdSf[a`#SYW`VS8#fZ[e#[`U^gVWe7#

#w VWhW^ab[`Y#S`V#Ua__g`[USf[`Y#fZW#bgdbaeW#S`V#
h[e[a`#aX#fZW#CD<#S`V#[fe#[`fW`VWV#[_bSUf#a`#^aUS^#
bWab^W#

#w ZSh[`Y#Z[YZ#efS`VSdVe#aX#Ua`VgUf#S`V#WXXWUf[hW#
YahWd`S`UW)#S`V#WefST^[eZ[`Y#S#Ug^fgdW#aX#
abW``Wee)#egbbadf#S`V#dWebWUf+

PW#Xag`V#fZSf#S#^SU]#aX#Ua^^STadSf[hW#^WSVWdeZ[b#S`V#
Ug^fgdS^#V[XXWdW`UWe#SdW#bdah[`Y#fa#TW#e[Y`[!US`f#TSdd[Wde#
fa#UZS`YW#[`#ea_W#SdWSe+

v# eWf#agf#U^WSd^k#Zai#YahWd`S`UW#SddS`YW_W`fe#i[^^#
iad]#[`#bdSUf[UW)#bSdf[Ug^Sd^k#iZW`#V[eSYdWW_W`fe#
Sd[eW)#fa#_[`[_[eW#fZW#d[e]#aX#Ua`Xge[`Y#^[`We#aX#
SUUag`fST[^[fk)#bafW`f[S^#Ua`"[Ufe#aX#[`fWdWefe#S`V#S`k#
^SU]#aX#U^Sd[fk#STagf#iZa#[e#g^f[_SfW^k#dWeba`e[T^W#Xad#
fZW#cgS^[fk#aX#USdW#S`V#eUdgf[`k+#MZ[e#[`U^gVWe7

#w eWff[̀ Y#agf#S#U^WSd#efSfW_W f̀#aX#fZW#dWebWUf[hW#da^We#
S`V#dWeba`e[T[̂ [f[We#aX#fZW#CD<#&[̀ U^gV[̀ Y#[̀ V[h[VgS^#
_W_TWde')#HBL#TaSdV#S`V#Uag`U[̂ )#S`V#fZW#CD<%e#
SbbdaSUZ#faiSdVe#bgff[̀ Y#fZ[e#[̀ fa#bdSUf[UW

#w W`egd[`Y#fZSf#CD<#_W_TWde#dWUW[hW#fdS[`[`Y#
S`V#VWhW^ab_W`f#fa#bdWbSdW#fZW_#Xad#fZW[d#
da^W)#[`U^gV[`Y#_S`SY[`Y#Ua`X^[Ufe#aX#[`fWdWef)#
g`VWdefS`V[`Y#fZW#adYS`[eSf[a`S^#Ug^fgdWe#aX#fZW#
HBL#S`V#Uag`U[^e#S`V#fZW#da^We#aX#`a`*haf[`Y#
_W_TWde#aX#fZW#CD<+

MZWdW#[e#S#^SU]#aX#SYdWW_W`f#ahWd#YahWd`S`UW#S`V#S#^SU]#
aX#g`VWdefS`V[`Y#STagf#[`fWYdSf[a`#iZ[UZ#[e#SUf[`Y#Se#S#
e[Y`[!US`f#TSdd[Wd#fa#bdaYdWee#[`#ea_W#SdWSe+

MZWdW#SdW#ef[^^#U[dUg_efS`UWe#iZWdW#U^Sd[fk#[e#`WWVWV#
ahWd#iZa#[e#g^f[_SfW^k#dWeba`e[T^W#Xad#eWdh[UW#
bWdXad_S`UW#S`V#fZW#cgS^[fk#aX#USdW+#C`#ea_W#[`efS`UWe)#
fZ[e#g`UWdfS[`fk#[e#ZS_bWd[`Y#VWU[e[a`*_S][`Y#S`V#
dWVWe[Y`[`Y#Zai#eWdh[UWe#SdW#bdah[VWV+#Haf#W`agYZ#ZSe#
TWW`#Va`W#^aUS^̂ k#fa#SVVdWee#fZ[e+#

v# W`egdW#fZSf#S#Ua`efdgUf[hW#iad][`Y#dW^Sf[a`eZ[b#Wj[efe#
TWfiWW`#CD<#_W_TWde#S`V#fZW#UZ[WX#aX!UWd#S`V#
!`S`UW#aX!UWd#S`V#fZW#bgT^[U+#MZ[e#[`U^gVWe7

#w eWff[`Y#agf#S#eUZWVg^W#aX#_SffWde#dWeWdhWV#Xad#
Ua^^WUf[hW#VWU[e[a`*_S][`Y#Tk#fZW#CD<)#fS][`Y#
SUUag`f#aX#dW^WhS`f#^WY[e^Sf[a`#S`V#W`egd[`Y#fZSf#
fZ[e#[e#_a`[fadWV#S`V#gbVSfWV#iZW`#dWcg[dWV

#w W`egd[`Y#dW^Sf[a`eZ[be#TWfiWW`#fZW#CD<)#[fe#
bSdf`Wde#S`V#fZW#bgT^[U#SdW#U^WSd)#ea#WSUZ#]`aie#
iZSf#fa#WjbWUf#aX#fZW#afZWd+

C;e#ZShW#ZW^bWV#fa#[_bdahW#W`YSYW_W`f#i[fZ#fZW#bgT^[U#
S`V#bdah[VWde#[`#fZW#^aUS^#SdWS#[`#ea_W#[`efS`UWe#Tgf#
fZWdW#[e#_adW#fa#Va+

v# TW#d[Yadage#S`V#fdS`ebSdW f̀#STagf#Zai#VWU[e[a`e#
SdW#fS]W #̀S`V#̂ [efW [̀̀ Y#S`V#SUf[̀ Y#a #̀fZW#agfUa_W#aX#
Ua`efdgUf[hW#eUdgf[̀ k)#[̀ U^gV[̀ Y7

#w VWhW^ab[̀ Y#S`V#_S[̀ fS[̀ [̀ Y#abW #̀S`V#WXXWUf[hW#
_WUZS [̀e_e#Xad#VaUg_W`f[̀ Y#Wh[VW`UW#Xad#VWU[e[a`e

#w bgff[̀ Y#[̀ #b^SUW#SddS`YW_W f̀e#fa#eSXWYgSdV#_W_TWde#
S`V#W_b^akWWe#SYS[̀ ef#Ua X̀ [̂Uf#aX#[̀ fWdWef#S`V#bgf#
[̀ #b^SUW#bdaUWeeWe#fa#W`egdW#fZSf#fZWk#Ua f̀[̀ gW#fa#
abWdSfW#[̀ #bdSUf[UW

#w VWhW^ab[̀ Y#S`V#_S[̀ fS[̀ [̀ Y#S #̀WXXWUf[hW#SgV[f#
Ua__[ffWW#

#w W`egd[̀ Y#fZSf#WXXWUf[hW)#fdS`ebSdW f̀#S`V#SUUWee[T^W#
SddS`YW_W f̀e#SdW#[̀ #b^SUW#Xad#VWS [̂̀ Y#i[fZ#Ua_b^S[̀ fe+

#w W`egd[̀ Y#fZSf#S`#WXXWUf[hW#d[e]#_S`SYW_W`f#ekefW_#[e#
[̀ #b^SUW+

PW#Xag`V#fZSf#VWU[e[a`*_S][`Y#[e#`af#^aUS^[eWV#ad#
fdS`ebSdW`f#[`#ea_W#SdWSe#S`V#d[e]#_S`SYW_W`f#
SddS`YW_W`fe#SdW#`af#iW^^#VWhW^abWV+

=_^d+
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""KVT_]]V^URdZ_^c ""Jb_XbVcc

v# VWhW^ab#efdSfWY[U#b^S`e#fZSf#Va#_adW#fZS`#eWf#agf#fZW#
^aUS^#Ua`fWjf#Xad#fZW#dWXad_e8#fZ[e#[`U^gVWe7

#w Zai#fZW#C;#i[^^#Ua`fd[TgfW#fa#VW^[hWd[`Y#Z[YZ*cgS^[fk#
USdW#[`#V[XXWdW`f#iSke#fZSf#TWffWd#_WWfe#bWab^Wue#
`WWVe#S`V#[_bdahWe#agfUa_We

#w eWff[`Y#agf#U^WSd^k#iZSf#dWeagdUWe#SdW#dWcg[dWV)#
iZSf#[_bSUf#fZW#C;#iS`fe#fa#SUZ[WhW)#S`V#Zai#fZW#
C;#i[^^#_a`[fad#S`V#bgT^[U^k#dWbadf#fZW[d#bdaYdWee#

#w VWhW^ab[`Y#efdSfWY[We#UahWd[`Y#fZW#iad]XadUW)#d[e]#
_S`SYW_W`f)#W`YSYW_W`f#i[fZ#eWdh[UW#geWde#S`V#
VSfS#eZSd[`Y)#TSeWV#a`#ahWdS^̂ #efdSfWY[U#bd[ad[f[We#
fa#S^^ai#fZW#C;#fa#abWdSfW#egUUWeeXg^^k#[`#^[`W#i[fZ#
fZW#bd[`U[b^We#eWf#agf#[`#fZW#;Uf#S`V#W`egdW#fZWeW#
efdSfWY[We#X[f#i[fZ#fZaeW#[`#fZW#HBL#S`V#Uag`U[^e

#w _S][`Y#U^WSd#^[`]e#TWfiWW`#fZW#iad]#aX#fZW#C;#S`V#
fZW#=a__g [̀fk#?_baiWd_W`f#&LUaf^S`V'#;Uf#S`V#
=Z[^VdW`#S`V#Rag`Y#JWab^W#&LUaf^S`V'#;Uf+

C;e#SdW#TWY[``[`Y#fa#^[`]#fZW[d#dWeagdUWe#fa#efdSfWY[U#
bd[ad[f[We#Tgf#_adW#`WWVe#fa#TW#Va`W#fa#eZai#iZW`#fZW[d#
b^S``WV#agfUa_We#i[^^#TW#SUZ[WhWV+#MZWk#S^ea#`WWV#fa#
eZai#Zai#fZW#eZ[Xf#Xda_#fZW#UgddW`f#iSke#aX#iad][`Y#fa#
`Wi#_aVW^e#aX#USdW#i[̂ ^#ZSbbW`+

v# VWhW^ab#!`S`U[S^#b^S`e#fZSf#U^WSd^k#eZai#Zai#C;e#i[^^#
geW#dWeagdUWe#egUZ#Se#_a`Wk#S`V#efSXX#fa#bdah[VW#
_adW#Ua__g`[fk*TSeWV#S`V#bdWhW`fSf[hW#eWdh[UWe+#
MZ[e#[`U^gVWe7#

#w VWhW^ab[`Y#X[`S`U[S^#b^S`e#Xad#WSUZ#^aUS^[fk)#
eZai[`Y#Zai#dWeagdUWe#i[^^#TW#_SfUZWV#fa#^aUS^#
bd[ad[f[We

#w W`egd[`Y#fZSf#fZW#CD<#_S]We#fZW#TWef#geW#aX#
dWeagdUWe)#SYdWW[`Y#Zai#<Wef#OS^gW#i[^^#TW#
_WSegdWV#S`V#_S][`Y#egdW#fZSf#fZW#CD<#ZSe#fZW#
[`Xad_Sf[a`#`WWVWV#fa#dWh[Wi#hS^gW#Xad#_a`Wk#S`V#
bWdXad_S`UW#WXXWUf[hW^k+

MZWdW#[e#ea_W#Wh[VW`UW#aX#e_S^^*eUS^W#fdS`eXWde#aX#
dWeagdUWe)#Tgf#_aef#C;e#ZShW#Xg`VWV#UZS`YWe#fa#
eWdh[UWe#ge[`Y#d[`Y*XW`UWV#Xg`V[`Y)#egUZ#Se#ebWU[!U#
SVV[f[a`S^#[`fWYdSfWV#USdW#Xg`V[`Y#bdah[VWV#Tk#fZW#
LUaff[eZ#AahWd`_W`f+#MZ[e#[e#[`efWSV#aX#eZ[Xf[`Y#
dWeagdUWe#Xda_#S`#SUgfW#eWff[`Y)#egUZ#Se#Zaeb[fS^e)#
fa#Ua__g`[fk#eWff[`Ye#egUZ#Se#^aUS^#U^[`[Ue#S`V#AJ#
egdYWd[We+#PZ[^W#fZ[e#_Sk#ZShW#SUZ[WhWV#bWdXad_S`UW#
[_bdahW_W`f#[`#fZ[`Ye#egUZ#Se#VW^SkWV#V[eUZSdYWe)#
d[`Y*XW`UWV#Xg`V[`Y#_Sk#`af#TW#ShS[^ST^W#^a`Y#fWd_+#
MZWdWXadW)#C;e#`WWV#fa#W`egdW#fZW#!`S`U[S^#egefS[`ST[̂ [fk#
aX#a`Ya[`Y#egbbadf#Xad#UZS`YWe#_SVW+#

@[`S`U[S^#b^S``[`Y#[e#`af#[`fWYdSfWV)#ad#^a`Y#fWd_#S`V#
!`S`U[S^#bdWeegdWe#_S]W#_WS`[`YXg^#UZS`YW#ZSdV#fa#
SUZ[WhW+

;ddS`YW_W`fe#Xad#g`VWdefS`V[`Y#S`V#_WSegd[`Y#<Wef#
OS^gW#SddS`YW_W`fe#SdW#`af#iW^^#VWhW^abWV+

v# eZ[Xf#dWeagdUWe)#[`U^gV[`Y#fZW#iad]XadUW)#faiSdVe#S#
_adW#bdWhW`fSf[hW#S`V#Ua__g [̀fk*TSeWV#SbbdaSUZ8#
[f#[e#[_badfS`f#fZSf#fZW#C;#S^ea#ZSe#b^S`e#fZSf#eWf#agf#
Zai)#[`#bdSUf[US^#fWd_e)#fZWk#i[^^#SUZ[WhW#fZ[e#eZ[Xf##
ahWd#f[_W+

PW#Xag`V#fZWdW#ZSe#TWW`#^[_[fWV#UZS`YW#[`#Zai#
dWeagdUWe#SdW#TW[`Y#geWV#SUdaee#fZW#ekefW_#Sf#fZ[e#efSYW#
w#eWW#STahW+

=_^d+
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v# dWUaY`[eW#S`V#SVVdWee#fZW#bdSUf[US^#d[e]e#SeeaU[SfWV#
i[fZ#fZW#Ua_b^Wj#SUUag`fST[^[fk#SddS`YW_W`fe#Tk#
VWhW^ab[`Y#bdafaUa^e#fa#W`egdW#fZSf#fZW#UZS[d#aX#fZW#
CD<)#fZW#UZ[WX#aX!UWd#S`V#fZW#UZ[WX#WjWUgf[hWe#aX#
fZW#HBL#TaSdV#S`V#Uag`U[^#`WYaf[SfW#fZW[d#da^We#[`#
dW^Sf[a`#fa#fZW#CD<#WSd^k#[`#fZW#dW^Sf[a`eZ[b#S`V#fZSf#S#
eZSdWV#g`VWdefS`V[`Y#aX#fZW#da^We#S`V#aT\WUf[hWe#[e#
_S[`fS[`WV+

PW#Xag`V#S#^SU]#aX#SYdWW_W`f#ahWd#YahWd`S`UW#S`V#S#
^SU]#aX#g`VWdefS`V[`Y#STagf#[`fWYdSf[a`#dW_S[`#e[Y`[!US`f#
TSdd[Wde#[`#ea_W#SdWSe+

MZWdW#SdW#ef[^^#U[dUg_efS`UWe#iZWdW#U^Sd[fk#[e#`WWVWV#
ahWd#iZa#[e#g^f[_SfW^k#dWeba`e[T^W#Xad#eWdh[UW#
bWdXad_S`UW#S`V#fZW#cgS^[fk#aX#USdW+#C`#ea_W#[`efS`UWe)#
fZ[e#g`UWdfS[`fk#iSe#ZS_bWd[`Y#VWU[e[a`*_S][`Y#S`V#
dWVWe[Y`[`Y#Zai#eWdh[UWe#SdW#bdah[VWV+#C`#agd#ab[`[a`)#
`af#W`agYZ#ZSe#TWW`#Va`W#^aUS^^k#fa#SVVdWee#fZ[e+#

v# dWh[Wi#U^[`[US^#S`V#USdW#YahWd`S`UW#SddS`YW_W`fe#
fa#W`egdW#S#Ua`e[efW`f#SbbdaSUZ#Xad#WSUZ#[`fWYdSfWV#
eWdh[UW#S`V#fZSf#fZWk#SdW#S^[Y`WV#fa#Wj[ef[`Y#U^[`[US^#
S`V#USdW#YahWd`S`UW#SddS`YW_W`fe#[`#fZW#HBL#S`V#
Uag`U[^e+

;gV[fade#dWbadf#fZSf#_W_TWde#aX#C;#^WSVWdeZ[b#ZShW#
V[XXWd[`Y#h[Wie#STagf#YahWd`S`UW)#WebWU[S^^k#U^[`[US^#
YahWd`S`UW)#S`V#da^We#S`V#dWeba`e[T[^[f[We+

v# gdYW`f^k#SYdWW#TgVYWfe#Xad#fZW#C;8#fZ[e#[e#[_badfS`f#
TafZ#Xad#fZW[d#!def#kWSd#S`V#Xad#fZW#`Wjf#XWi#kWSde#fa#
bdah[VW#C;e#i[fZ#fZW#Ua`f[`g[fk#S`V#UWdfS[`fk#fZWk#
`WWV#fa#VWhW^ab#efdSfWY[U#b^S`e8#fZ[e#[`U^gVWe#S^[Y`[`Y#
TgVYWf*eWff[`Y#SddS`YW_W`fe#TWfiWW`#bSdf`Wde+

PW#Xag`V#fZSf#Sf#bdWeW`f)#`af#S^^#Uag`U[^e#S`V#HBL#
TaSdVe#h[Wi#fZW[d#!`S`UWe#Se#S#Ua^^WUf[hW#dWeagdUW#Xad#
ZWS^fZ#S`V#eaU[S^#USdW+#La_W#Uag`U[^e#S`V#HBL#TaSdVe#
SdW#ef[^^#b^S``[`Y#TgVYWfe#Sdag`V#fZW[d#ai`#adYS [̀eSf[a`e#
dSfZWd#fZS`#fS][`Y#SUUag`f#aX#fZW[d#CD<e#^aUS^#efdSfWY[U#
bd[ad[f[We+#MZW#S_T[f[a`#Xad#[`fWYdSf[a`#[e#fZSf#fZW#ZWS^fZ#
S`V#eaU[S^#USdW#dWeagdUWe#[`#fZW#^aUS^#SdWS#iag^V#TW#
TdagYZf#faYWfZWd#S`V#geWV#fa#VW^[hWd#[`fWYdSfWV#eWdh[UWe#
i[fZ#[_bdahWV#agfUa_We#Xad#bWab^W+#PZ[^W#fZ[e#[e#
ZSbbW`[`Y#[`#ea_W#SdWSe)#Uag`U[^e#S`V#HBL#TaSdVe#[`#
afZWd#SdWSe#US`#TW#g`i[^^[`Y#fa#Y[hW#gb#!`S`U[S^#Ua`fda^#
aX#TgVYWfe#S`V#CD<e#US`#efdgYY^W#fa#WjWdf#[`"gW`UW#ahWd#
fZW[d#TgVYWfe+#La_W#C;e#ZShW#^[ff^W#ad#`a#[`ha^hW_W`f#[`#
fZW#TgVYWf*eWff[`Y#bdaUWee+#

;f#S#hWdk#TSe[U#^WhW^#CD<e#efdgYY^W#[`#ea_W#SdWSe#fa#SYdWW#
TgVYWfe+#@agdfWW`#CD<e#XS[^WV#fa#SYdWW#S#TgVYWf#Xad#fZW#
efSdf#aX#fZW#/-.4,.5#!`S`U[S^#kWSd+

v# WefST^[eZ#WXXWUf[hW#eUdgf[`k#SddS`YW_W`fe#fa#W`egdW#
fZSf#Uag`U[^^ade#S`V#HBL#`a`*WjWUgf[hWe)#iZa#SdW#`af#
_W_TWde#aX#fZW#CD<#TaSdV)#SdW#]Wbf#Xg^^k#[`Xad_WV#
aX#fZW#[_bSUf#aX#[`fWYdSf[a`#Xad#bWab^W#iZa#geW#^aUS^#
ZWS^fZ#S`V#eaU[S^#USdW#eWdh[UWe+

PW#ZShW#eWW`#fZSf#CD<#TaSdV#bSbWde#SdW#eZSdWV#i[fZ#
Uag`U[^#S`V#HBL#TaSdV#bSdf`Wd#adYS [̀eSf[a`e+#C`#ea_W#
SdWSe#fZagYZ)#dSfZWd#fZS`#efdWS_^[`[`Y#YahWd`S`UW#S`V#
eUdgf[`k#SddS`YW_W`fe)#Uag`U[^e#S`V#HBL#TaSdVe#SdW#
bgff[`Y#[`#b^SUW#SVV[f[a`S^#^SkWde#aX#dWbadf[`Y#Se#[X#WSUZ#
iWdW#SUUag`fST^W#Xad#fZW#SUf[a`e#aX#fZW#CD<+#

v# bgf#[`#b^SUW#VSfS*eZSd[`Y#SYdWW_W`fe#fa#S^^ai#fZW_#fa#
SUUWee#fZW#`Wi#VSfS#bdah[VWV#Tk#CL>#LUaf^S`V+

C;e#S`V#CL>#SdW#ZShW#V[X!Ug^f[We#[`#SYdWW[`Y#VSfS*eZSd[`Y#
bdafaUa^e#Xad#ge[`Y#`Sf[a`S^#VSfSTSeWe+



;bbW`V[j#1+#@[`S`U[S^#bWdXad_S`UW#/-.4,.5##m#14

;``V^UZh"1
B\aTaV\T_#cXeYbe`TaVX#0./5-/6

CD<

J_cZdZ_^""
'ceX+TWW\g\baT_#

T__bVTg\baf(

IfVbc`V^U,"
'haWXefcXaW(

"
;UUZdZ_^R\"R\\_TRdZ_^,"

&bVUeTdZ_^'"
NcV"_W"

bVcVbfVc

QVRb*V^U"

`_cZdZ_^
>V!TZd,

&Leb`\ec'=_e^TZ\ HBL"S_RbU

'x`\__\ba( 'x`\__\ba( 'x`\__\ba( 'x`\__\ba( 'x`\__\ba(

;TWdVWW`#=[fk /+. - - /+. -

;TWdVWW`eZ[dW 0+2 .+2 /+- - -

;`Yge &-+1' - - - &-+1'

;dYk^̂ #S`V#<gfW /+2 .+/ .+1 - -

=^SU]_S``S`eZ[dW#S`V#Lf[d [̂`Y .+. - - .+. -

>g_Xd[We#S`V#AS^̂ aiSk &/+2' - - - &/+2'

>g`VWW#=[fk /+2 - /+. -+1 -

?Sef#;kdeZ[dW 0 /+/ .+0 - &-+2'

?Sef#>g`TSdfa`eZ[dW .+. - - .+. -

?Sef#FafZ[S` -+4 -+3 -+. - -

?Sef#KW`XdWieZ[dW &-+1' - - - &-+1'

?V[`TgdYZ 4+1 4+/ 1+6 - &1+4'

?[̂ WS`#L[Sd# &0+-' - - - &0+-'

@S^][d] .+0 - .+1 -+/ &-+0'

@[XW 5+5 /+2 3+1 - -

A^SeYai#=[fk &./+-' - - - &./+-'

C`hWdU^kVW &.+5' - - - &.+5'

G[V^afZ[S` &-+4' -+/ - - &-+6'

GadSk .+6 - - .+6 -

HadfZ#;kdeZ[dW 0+2 - .+- - /+3

HadfZ#FS`Sd]eZ[dW &..+4' - -+3 - &./+0'

Id]`Wk -+4 -+/ -+2 - -

JWdfZ#S`V#E[`daee &.+1' &/+3' .+0 - -

KW`XdWieZ[dW 1+5 /+4 - /+. -

LUaff[eZ#<adVWde 1+2 -+0 1+/ - -

LZWf^S`V /+1 &-+0' /+6 - &-+/'

LagfZ#;kdeZ[dW -+0 - - -+0 -

LagfZ#FS`Sd]eZ[dW &.+/' - .+- - &/+/'

PWef#>g`TSdfa`eZ[dW &-+3' - - - &-+3'

PWef#FafZ[S` .+5 - .+5 - -

JbgX8#=e\g[`Xg\V#W\YYXeXaVXf#Te\f\aZ#Yeb`#ebhaW\aZf,

NbheVX8#=hW\gXW#EagXZeTg\ba#=hg[be\gl#TaahT_#TVVbhagf*#0./5-/6
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N`URdV"_^"`b_XbVcc"

NZ[e"dWbadf"[e"ShS[^ST^W"[`"K?A"S`V"LNA"Xad_Sfe)""

S^a`Y"i[fZ"S"baVUSef"eg__Sdk"Sf7""

ggg+ReUZd*cT_d\R^U+X_f+e["

DX"kag"dWcg[dW"fZ[e"bgT^[USf[a`"[`"S`"S^fWd`Sf[hW""

Xad_Sf"S`V,ad"^S`YgSYW)"b^WSeW"Ua`fSUf"ge"fa""

V[eUgee"kagd"`WWVe7"-.0."3/2".2--""

ad"Z^W_9ReUZd*cT_d\R^U+X_f+e["

Aad"fZW"^SfWef"`Wie)"dWbadfe""

S`V"gbVSfWe)"Xa^^ai"ge"a`7

<gV[f"MUaf^S`V)"1fZ"A^aad)".-/"QWef"Kadf)"@V[`TgdYZ"@C0"6?I

N7"-.0."3/2".2--""@7"Z^W_9ReUZd*cT_d\R^U+X_f+e["

ggg+ReUZd*cT_d\R^U+X_f+e["


