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AceceX

FiU`]gYgYb UZ XUbf_Y XU[g]`VhX cdgU[Ye ]__Y U`YbY XYg d�XU[c[]f_Y dYefcbU`Y) aYb c[f� ] fgUX][ 

fg][YbXY [eUX dc`]g]_YeY c[ VYf`hgb]b[fgU[YeY d� Z`YeY b]iYUhYe+ J[ XYg Ye aYX [cX [ehbX+ Acef_*

b]b[ i]fYe bYa`][) Ug _iU`]gYgYb UZ XU[g]`VhXXYbY Ye UZ[�eYbXY Zce V�ebf ge]ifY`) hXi]_`]b[ c[ `�*

e]b[ w c[ Ug XYb \Ue fgce VYglXb]b[ Zce) \iceXUb V�ebYbY _`UeYe f][ fYbYeY ] `]iYg+  

MUaUeVY^XYg aY``Ya XYg d�XU[c[]f_Y dYefcbU`Y c[ Zce�`XeYbY Ye �g UZ[�eYbXY Y`YaYbg ] UeVY^*

XYg aYX Ug f_UVY XU[g]`VhX UZ \�^ _iU`]gYg+ GUb[g XY Z`YfgY V�eb ] ?UbaUe_ `YiYe XYeYf \iYeXU[f`]i 

XY`f ] XU[d`Y^Yb) ih[[YfghYb Y``Ye V�ebY\UiYb c[ XY`f XYe\^YaaY \cf Zce�`XeYbY+ ?YeZce \Ue XYg 

d�XU[c[]f_Y dYefcbU`Y c[ Zce�`XeYbY Yb i][g][ Z�``Yf cd[UiY aYX Ug V]bXY XY Zcef_Y``][Y UeY*

bUYe fUaaYb) f� VUebYg cd`YiYe Yg [cXg fUafd]` aY``Ya XYg XYe\^YaaY c[ XU[`][XU[Yb ] XU[g]`*

VhXXYg+

?UbaUe_f @iU`hYe]b[f]bfg]ghg &@P<' ZeYa`�[[Ye ] XYbbY eUddceg Yg fUa`Yg ciYeV`]_ ciYe) \iceXUb 

Zce�`XeY c[ XU[]bfg]ghg]cbYe fUaUeVY^XYe ] \iYeXU[Yb ca V�ebf ge]ifY`) hXi]_`]b[ c[ `�e]b[) c[ 

\i]`_Y eUaaYe XYe Ye Zce fUaUeVY^XYg+

ObXYef�[Y`fYb VU[ eUddcegYb Vl[[Ye d� gc fd�e[Yf_YaUhbXYef�[Y`fYe V`UbXg \\i+ XU[]bfg]ghg]*

cbf`YXYeY c[ Zce�`XeY g]` V�eb ] XU[]bfg]ghg]cbYe fUag d� ]bgYei]Yjf aYX X]ffY gc [ehddYe+  

P] \�VYe) Ug eUddcegYb _Ub ]bfd]eYeY dc`]g]_YeY) XU[g]`VhXfW\YZYe) d�XU[c[]f_Y _cbfh`YbgYe) ]bfg]*

ghg]cbf`YXYeY c[ ZU[`][Y ce[Ub]fUg]cbYe) f� Zce�`XeYfUaUeVY^XYg _Ub hXi]_`Yf aYX Zc_hf d� Ug 

fgle_Y XU[g]`VhXXYbYf _iU`]gYg c[ f_UVY [cXY V�ebY`]i+ 

BcX `�fY`lfg+ 

H]__Y` CUUeXYe

?]eY_g�e Zce @P< 
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. LYfha� 

?YbbY eUddceg _ceg`�[[Ye XUbf_Y XU[]bfg]ghg]cbYef fUaUeVY^XY aYX Zce�`XeY c[ _UfgYe `lf ciYe) 

\i]`_Y dcgYbg]U`Ye fUaUeVY^XYg \Ue Zce Ug fgle_Y V�ebYbYf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ ?UbaUe_f 

@iU`hYe]b[f]bfg]ghg &@P<' \Ue hbXYef�[g) \iceXUb ih[[YfghYe) V�ebY\UiYe c[ U`XYef]bgY[eYeYXY 

]bfg]ghg]cbYe _cb_eYg ce[Ub]fYeYe \iYeXU[Ybf Zce�`XeYfUaUeVY^XY) \i]`_Yg ]bX\c`X XYe Ye ] Zce�`*

XeYfUaUeVY^XYg) fUag \i]`_Y ah`][\YXYe c[ hXZceXe]b[Ye Zce�`XeY c[ d�XU[c[]f_ dYefcbU`Y cd*

`YiYe ] fUaUeVY^XYg+

BKRK[GTX% LGMROM QUTYKQXY UM SuRMWZVVK
?Yg fg�e \�^g d� XYb dc`]g]f_Y XU[fceXYb Ug fgle_Y fUaUeVY^XYg aY``Ya XU[g]`VhX c[ Zce�`XeY) 

ZceX] fUaUeVY^XYg bYgcd fYf fca Yb i][g][ `�ZgYfgUb[ Zce Ug ZeYaaY V�ebf ge]ifY`) hXi]_`]b[ c[ `�*

e]b[+ =`+U+ \Ue aUfgYe[ehddYb Zce Yb fgle_Yg d�XU[c[]f_ `�eYd`Ub ZceYf`�Yg) Ug Zce�`XeYfUaUe*

VY^XY ]bX[�e fca Yb gi�e[�YbXY X]aYbf]cb ] ZeYag]XYbf `�eYd`UbfUeVY^XY &H=OG) /-.3U'+ ?Ye*

aYX Ye XYe `U[g cd g]`) Ug U``Y XU[]bfg]ghg]cbYe f_U` [�eY f][ ciYeiY^Y`fYe ca Zce�`XeYfUaUeVY^XY) 

b�e XY ZeYaciYe hXZc`XYe XY fY_f `�eYd`UbfgYaUYe+  

?O;se gaWXde�ZX_eX e�ffXd Yb^ge c�( [hbdWTa eT`TdUX]WXf `X__X` Ybd�_WdX bZ WTZ\aef\fgf\baXd 

_cb_eYg fYe hX ] \iYeXU[Yb+ ?Yb gU[Ye f]g UZf�g ] Zcef_b]b[ c[ g]X`][YeY hbXYef�[Y`fYe) XYe dY[Ye 

d� gc g]b[7 Ace XYg Z�efgY) Ug XYfgc VYXeY _cbgU_gYb c[ fUafd]``Yg Ye aY``Ya Zce�`XeY c[ d�XU[c*

[]f_ dYefcbU`Y) XYfgc aYeY dcf]g]ig cd`YiYe VUebYg XU[g]`VhXXYg+ Ace XYg UbXYg) Ug d�XU[c[Ye c[ 

Zce�`XeY cd`YiYe V�ebYbY ] Zcef_Y``][Y f]ghUg]cbYe) f� XY \iYe ]f�e \Ue Yb hb]_ i]XYb) fca w b�e 

XYb XY`Yf w _Ub VYe][Y fUaUeVY^XYg aY``Ya XU[g]`VhX c[ \^Ya g]` [Uib Zce VUebYg+

LUddcegYb \YbiYbXYe f][ g]` Z`YeY a�`[ehddYe+ Ace XYg Z�efgY []iYe XYb Yg ciYeV`]_ ciYe XUbf_Y 

XU[]bfg]ghg]cbYef Zce�`XeYfUaUeVY^XY) fca _Ub i�eY Yg [cXg i]XYbfUZf�g Zce dc`]g]_YeYf) ce[Ub]*

fUg]cbYef c[ ZU[dYefcbYef UeVY^XY aYX Yb fgle_Yg d�XU[c[]f_ `�eYd`Ub c[ _iU`]gYgYb UZ XU[g]`*

VhX [YbYeY`g fYg+ Ace XYg UbXYg []iYe eUddcegYb _cb_eYgY Y_fYad`Ye d�) \iceXUb XU[]bfg]ghg]cbYe 



.-

[e]VYe Zce�`XeYfUaUeVY^XYg Ub+ @_fYad`YebY _Ub ]bfd]eYeY d�XU[c[]f_Y _cbfh`YbgYe) XU[g]`VhXf*

W\YZYe f�iY` fca cae�XY`YXYeY c[ XU[]bfg]ghg]cbf`YXYeY ] _caahbYebY) b�e XY f�ggYe eUaaYebY 

Zce \iYeXU[Ybf Zce�`XeYfUaUeVY^XY+ 

BKXZRYGYKW GL ZTJKWXxMKRXKT
IhXdbdWaXf eXf h\eXd ?O;se gaWXde�ZX_eX( Tf Ybd�_WdX b[ XU[]bfg]ghg]cbf`YXYeY aYbYe) Ug XYeYf

]bXVleXYf fUaUeVY^XY f_U` ZeYaaY VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ =Y[[Y [ehddYe cd`YiYe) Ug 

XYe Ye Z]eY i][g][Y Vl[[YfgYb) XYe hbXYefg�ggYe Yg [cXg Zce�`XeYfUaUeVY^XY aYX XYggY Zcea�`7 cd*

Vl[b]b[ UZ g]``]X aY``Ya Zce�`XeY c[ dYefcbU`Y) Yg eYffcheWYZh`Xg a�XY aYX hXiY_f`]b[ UZ i]XYb 

ca VUebYg) Zce�`XeYf aYX]bXZ`lXY`fY VUfYeYg d� Yb Zcefg�Y`fY Zce XYg d�XU[c[]f_Y UeVY^XY fUag 

Yb `�VYbXY ZceiYbgb]b[fUZfgYab]b[ ca fUaUeVY^XYg+ 

<Y[{VN[O OP]O[\Z}[QO[ WO[O _OTVONXSXQ P[K ZO[\YXKVO]& OXN NO YZVO_O[& NO Pz[

?O;se gaWXde�ZX_eX h\eXd( Tf Ybd�_WdX f\_ U�da \ WTZ\aef\fgf\baXd ZXaXdX_f XYfXdec�dZXd `XdX hX]_XW)

b]b[ ] Ug fgle_Y XYeYf VUebf ge]ifY`) hXi]_`]b[ c[ `�e]b[) YbX XY cd`YiYe Ug Z� ] XU[+ ?Yg [�`XYe 

V`+U+ iY^`YXb]b[ ca VUebYgf f_c`YdUeUg\YX) `�e]b[) fcW]U`Y eY`Ug]cbYe c[ fdec[7 

v 4. # UZ Zce�`XeYbY i]` [YebY \UiY iY^`YXb]b[ ca) \iceXUb XY _Ub [�eY XYeYf VUeb f_c`YdUeUg+ 

31 # UZ XYa) XYe YZgYefd�e[Ye iY^`YXb]b[Yb) cd`YiYe  Ug Z� XYb ] XU[+  

v 4. # UZ Zce�`XeYbY i]` [YebY \UiY iY^`YXb]b[ ca) \iceXUb XY _Ub fgle_Y XYeYf VUebf `�e]b[+ 

3- # UZ XYa) XYe YZgYefd�e[Ye iY^`YXb]b[ ca `�e]b[) cd`YiYe  Ug Z� XYb ] XU[+  

v 3. # UZ Zce�`XeYbY i]` [YebY \UiY iY^`YXb]b[ ca) \iceXUb XY _Ub fgle_Y XYeYf VUebf fcW]U`Y 

eY`Ug]cbYe+ 23 # UZ XYa) XYe YZgYefd�e[Ye iY^`YXb]b[Yb) cd`YiYe  Ug Z� XYb ] XU[+ 

v 2- # UZ Zce�`XeYbY i]` [YebY \UiY iY^`YXb]b[ ca XYeYf VUebf fdec[`][Y hXi]_`]b[+ 2- # UZ 

XYa) XYe YZgYefd�e[Ye iY^`YXb]b[ ca fdec[) cd`YiYe  Ug Z� XYb ] XU[+  

MUag]X][ YZgYefd�e[Ye Zce�`XeYbY Yg fg�eeY Zc_hf d� VUebYgf `�e]b[fa]`^� ] \^YaaYg+ D U`g 3- # UZ 

Zce�`XeYbY Z]bXYe XYg i][g][g Y``Ye aY[Yg i][g][g) Ug dYefcbU`Yg \Ue Zc_hf d� XYeYf VUebf `�e]b[ 

XYe\^YaaY) aYb _hb 12 # UZ Zce�`XeYbY cd`YiYe U_ghY`g) Ug dYefcbU`Yg cdZceXeYe XYa g]` Ug Ue*

VY^XY aYX VUebYgf `�e]b[ XYe\^YaaY+ ?c[ fiUeYe XcVVY`g f� aUb[Y &6. #' UZ `YXYebY) Ug XY ] 

\�^ Y``Ye bc[Yb [eUX cdZceXeYe Zce�`XeY g]` Ug UeVY^XY aYX VUebYgf `�e]b[ XYe\^YaaY+ ?Yb Zcef_Y` 

dY[Ye d�) Ug Zce�`XeY c[ XU[]bfg]ghg]cbYe ] Z�``Yff_UV _Ub UeVY^XY aYX Yg glXY`][YeY Zc_hf d� `�*

e]b[fa]`^�Yg ] \^YaaYg+ 

BK[UKX] _OTVONXSXQ\OP]O[\Z}[Q\OV LVKXN] UY[]^NNKXXONO YQ ]Y\Z[YQONO

FceghXXUbbYXY Zce�`XeY) Xif+ Zce�`XeY hXYb Yb i]XYeY[�YbXY hXXUbbY`fY) cd`YiYe ] \�^YeY [eUX 

YbX Zce�`XeY aYX Yb i]XYeY[�YbXY hXXUbbY`fY Ug V`]iY cdZceXeYg g]` Ug UeVY^XY aYX VUebYgf `�*

e]b[ ] \^YaaYg+ MUag]X][ Z]bXYe XY XYg c[f� i][g][YeY YbX Zce�`XeY aYX Yb i]XYeY[�YbXY hXXUb*

bY`fY) Ug dYefcbU`Yg bYgcd \Ue Zc_hf d� XYeYf VUebf `�e]b[ ] \^YaaYg+ @b `][bYbXY gYbXYbf [�e 



..

f][ [�`XYbXY Zce XY gcfdec[YXY Zce�`XeY) XYe gU`Ye Yg UbXYg fdec[ YbX XUbf_ ] \^YaaYg) \i]f i] 

fUaaYb`][bYe XYa aYX XY Zce�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg7 

v /. # UZ XY _ceghXXUbbYXY Zce�`XeY cd`YiYe ] \�^ [eUX Ug V`]iY cdZceXeYg g]` Ug UeVY^XY aYX 

VUebYgf `�e]b[ ] \^YaaYg+ ?Yg fUaaY [�e f][ [�`XYbXY Zce 5 # UZ Zce�`XeYbY aYX Yb i]XYeY*

[�YbXY hXXUbbY`fY+ 

v /- # UZ XY _ceghXXUbbYXY Zce�`XeY Z]bXYe XYg aY[Yg i][g][g) Ug dYefcbU`Yg \Ue Zc_hf d� VUe*

bYgf `�e]b[ XYe\^YaaY) aYbf XYg [�e f][ [�`XYbXY Zce .2 # UZ Zce�`XeYbY aYX Yb i]XYeY[�*

YbXY hXXUbbY`fY+

v 0. # UZ XY gcfdec[YXY Zce�`XeY cd`YiYe ] \�^ [eUX Ug V`]iY cdZceXeYg g]` Ug UeVY^XY aYX VUe*

bYgf `�e]b[ ] \^YaaYg+ ./ # UZ Zce�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg) cd`YiYe XYg ] \�^ [eUX+ 

v /3 # UZ XY gcfdec[YXY Zce�`XeY Z]bXYe XYg aY[Yg i][g][g) Ug dYefcbU`Yg \Ue Zc_hf d� VUebYgf 

`�e]b[ XYe\^YaaY+ ?Yg fUaaY [�e f][ [�`XYbXY Zce .2 # UZ XY Zce�`XeY) XYe gU`Ye XUbf_ ] 

\^YaaYg+

@Y[]^NNKXXONO YQ ]Y\Z[YQONO }X\UO[ S R}TO[O Q[KN _OTVONXSXQ YW LK[XO]\ YZN[KQOV\O

FceghXXUbbYXY Zce�`XeY c[ gcfdec[YXY Zce�`XeY �bf_Ye `][Yfca XY �ie][Y Zce�`XeY aYeY iY^`YX*

b]b[ ] Ug fgle_Y XYeYf VUebf ge]ifY`) hXi]_`]b[ c[ `�e]b[) YbX XY U``YeYXY cd`YiYe Ug Z�+ Cice XYb 

fUa`YXY Zce�`XeY[ehddY g]` [Yb[�`X Ye _e]g]f_Y ciYe Zce Ug Z� iY^`YXb]b[ ca XYeYf VUebf cdXeU*

[Y`fY c[ cafce[) f� �bf_Ye _ceghXXUbbYXY Zce�`XeY c[ gcfdec[YXY Zce�`XeY ] \�^YeY [eUX XYb 

Zcea Zce iY^`YXb]b[+

v 12 # UZ XY gcfdec[YXY Zce�`XeY �bf_Ye iY^`YXb]b[ ]) \iceXUb XY cdXeU[Ye XYeYf VUeb c[ f�g*

gYe [e�bfYe) aYbf 0/ # UZ Zce�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg) �bf_Ye fUaaY iY^`YXb]b[+ 

v // # UZ XY _ceghXXUbbYXY Zce�`XeY �bf_Ye iY^`YXb]b[ ]) \iceXUb XY _Ub Z� \iYeXU[Yb fca 

Zce�`XeY g]` Ug Zhb[YeY) aYbf ./ # UZ Zce�`XeYbY aYX Yb i]XYeY[�YbXY hXXUbbY`fY �bf_Ye 

iY^`YXb]b[ ca XYg+

9O] Z{NKQYQS\UO ZO[\YXKVO _OTVONO[ Z[SW{[] PY[{VN[O WON KP\{] S OX LOUbW[SXQ

ObXYef�[Y`fYb dY[Ye d�) Ug XYg d�XU[c[]f_Y dYefcbU`Y de]a�eg iY^`YXYe Zce�`XeYbY) b�e XYe Ye 

Yb _cb_eYg VY_lae]b[ Zce VUebYg) Y``Ye VUebYg a�XYe Yb hXZceXe]b[+ MUag]X][ YZgYefd�e[Ye Zce�`*

XeYbY [YbYeY`g aYeY iY^`YXb]b[) YbX XY cd`YiYe Ug Z� w V`+U+ ] Ug fgle_Y XYeYf VUebf `�e]b[ c[ `�*

e]b[fa]`^�Yg ] \^YaaYg+ ?YeZce Ye XYe Yg dcgYbg]U`Y ]) Ug iY^`YXb]b[ ZeU XYg d�XU[c[]f_Y dYefcbU`Y 

g]` Zce�`XeYbY ZeYa Zce de]a�eg Ug ZceY[� d� VU[[ehbX UZ Yb VY_lae]b[ Y``Ye Yb cd`YiYg hXZce*

Xe]b[ ] fgYXYg Z]bXYe fgYX `�VYbXY ] Zce�`XeYfUaUeVY^XYg) Zk aYX hX[Ub[fdhb_g ] `�eYd`UbfgYaU*

YebY+



./

<Y[{VN[OXO YZVO_O[ YP]O K] LVS_O W}N] \YW OX [O\\Y^[MO m WOX SUUO KV]SN

ObXYef�[Y`fYb i]fYe) Ug Z`YegU``Yg UZ Zce�`XeYbY cd`YiYe Ug V`]iY a�Xg fca Yb eYffcheWY ] fUaUeVY^*

XYg aYX XU[]bfg]ghg]cbYb7 45 # UZ Zce�`XeYbY cd`YiYe ] \�^ Y``Ye ] bc[Yb [eUX) Ug XU[]bfg]ghg]c*

bYebYf dYefcbU`Y Ye �VbY ciYe Zce) Ug XY fca Zce�`XeY _Ub V]XeU[Y dcf]g]ig g]` ]bfg]ghg]cbYbf Ue*

VY^XY+ N]` fUaaYb`][b]b[ cd`YiYe /- # w Y``Ye \iYe ZYagY Zce�`XYe w Ug dYefcbU`Yg ] a]bXeY [eUX

Y``Ye f`Yg ]__Y Ye �VbY ciYe Zce Zce�`XeYbYf V]XeU[+ 16 # UZ Zce�`XeYbY Ye fUag]X][ Yb][Y ]) Ug dYe*

fcbU`Yg ] XYeYf VUebf ]bfg]ghg]cb _hbbY V`]iY VYXeY g]` Ug Veh[Y Zce�`XeYbY fca Yb eYffcheWY+ LY*

fh`gUgYebY dY[Ye d� Yg dcgYbg]U`Y ]) Ug XU[]bfg]ghg]cbYebY ] \�^YeY [eUX Veh[Ye c[ ]bXXeU[Ye Zce�`*

XeYbY fca Yb eYffcheWY ] UeVY^XYg aYX Ug ZeYaaY V�ebYbYf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ ?Yg i]` 

c[f� hbXYefg�ggY XYg eYffcheWYZh`XY a�XY) \ice Zce�`XeY c[ d�XU[c[]f_ dYefcbU`Y XY`Ye XYeYf 

hb]__Y i]XYb ca VUebYg fca Yb i�fYbg`][ Vl[[YfgYb ] Yg iY`Zhb[YeYbXY Zce�`XeYfUaUeVY^XY+ 

<Y[{VN[O YQ VONO[O RK[ PY[\UOVVSQO YZPK]]OV\O[ KP Q[{X\O[ PY[ PY[{VN[O\KWK[LOTNO]

ObXYef�[Y`fYb i]fYe) Ug Zce�`XeY c[ `YXYeY \Ue Zcef_Y``][Y cdZUggY`fYe UZ [e�bfYe Zce Zce�`XeYfUa*

UeVY^XYg+ GYXYebY cd`YiYe Yg X]`YaaU ] Ug []iY Zce�`XeYbY _cb_eYg ]bXZ`lXY`fY d� XYeYf VUebf 

\iYeXU[) fca XYe Y``Yef Ye aUb[Y Zce�`XeY) XYe YZgYe`lfYe+ K� XYb YbY f]XY �bf_Ye `YXYebY Zce�`*

XeYbYf ]bic`iYe]b[ c[ ]bdhgf) aYb d� XYb UbXYb f]XY cd`YiYe XY) Ug Zce�`XeY]bXZ`lXY`fY _Ub hX*

ZceXeY XYg d�XU[c[]f_Y UeVY^XY aYX \Y`Y V�ebY[ehddYbf ge]ifY` c[ ]bgYeYffYe+ JaiYbXg �bf_Ye 

Zce�`XeYbY fca Yb fUa`Yg [ehddY aYeY iY^`YXb]b[ ] Ug fgle_Y XYeYf VUebf ge]ifY`) hXi]_`]b[ c[ `�*

e]b[) YbX XY cd`YiYe) Ug XY U``YeYXY Z�e) aYb XY Ye _e]g]f_Y ciYe Zce dYefcbU`Ygf ]bXV`UbX]b[ ] 

\^YaaYgf de]iUgfZ�eY a\g+ VUebYgf cdXeU[Y`fY c[ cafce[+ ObXYef�[Y`fYb dY[Ye d�) Ug XYg Ye i][*

g][g) Ug Zce�`XeYbYf aYX]bXZ`lXY`fY Ye VUfYeYg d� ]bXf][g ] XYg d�XU[c[]f_Y UeVY^XY aYX \Y`Y 

V�ebY[ehddYb) `][Yfca XYg Ye i][g][g) Ug XYg d�XU[c[]f_Y dYefcbU`Yf iY^`YXb]b[ UZ Zce�`XeYbY 

]__Y ZeYafg�e fca Zcef_e]ZgYe c[ d�VhX) aYb ] fgYXYg fca _cbfgeh_g]i ]bfd]eUg]cb+ 

<Y[{VN[O SXNN[KQO\ YP]O \YW P[S_SVVSQ& Z[KU]S\U K[LOTN\U[KP] S SX\]S]^]SYXOX

Mg�efgYXY`Yb UZ `YXYebY w 51 # w \Ue cdZceXeYg Zce�`XeYbY g]` Ug `�fY Ze]i]``][Y cd[UiYe ] ]bfg]ghg]c*

bYb) c[ 13 # UZ Zce�`XeYbY \Ue `�fg Ze]i]``][Y cd[UiYe+ ?Yg Ye de]a�eg deU_g]f_Y cd[UiYe fca eYb*

[�e]b[ c[ iYX`][Y\c`X) `YXYebY VYXYe Zce�`XeYbY `�fY &32 # UZ `YXYebY') aYbf _hb .. # UZ `Y*

XYebY cdZceXeYe Zce�`XeYbY g]` Ug `�fY d�XU[c[]f_Y cd[UiYe fca Ug gU[Y aYX d� ghe+ GYXYeY f][Ye 
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] ]bgYei]Yjf) Ug XY cd`YiYe) Ug XY V`]iYe cdZceXeYg UZ XYb _caahbU`Y ZceiU`gb]b[ g]` bYgcd Ug Z� Zce*

�`XeYbY g]` Ug iUeYgU[Y XYb gldY UZ deU_g]f_Y cd[UiYe Zce Ug Ze][�eY dYefcbU`YeYffcheWYe+  

MY`ica Zce�`XeY c[ `YXYeY Ye Yb][Y ca) Ug Yg [cXg Zce�`XeYfUaUeVY^XY \Ue VUebYg ] WYbgeha) i]*

fYe hbXYef�[Y`fYb) Ug b�e Zce�`XeYbY `�fYe deU_g]f_Y cd[UiYe ] XYeYf VUebf ]bfg]ghg]cb) f� Ye XYg 

]__Y b�XiYbX][i]f g�b_g ]bX fca Yb XY` UZ fUaUeVY^XYg ca VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+  

9KQSX\]S]^]SYXOX\ Y[QKXS\O[SXQ \{]]O[ S R}T Q[KN [KWWO[XO PY[ PY[{VN[O\KWK[LOTNO]

K� gi�ef UZ `UbXYgf _caahbYe gY[bYe XYe f][ Yg V]``YXY UZ fY_f [ehbX`�[[YbXY a�XYe) Zce�`XeY 

c[ XU[]bfg]ghg]cbYe fUaUeVY^XYe d� ] \iYeXU[Yb+ ?Y fY_f a�XYe Ye7 cdfgUeg c[ ]bX_�e]b[ ] ]bfg]ghg]*

cbYb) ]bX]i]XhY``Y Zce�`XeYfUagU`Ye) XU[`][ hXiY_f`]b[ UZ i]XYb ] \YbgY* c[ Ve]b[Yf]ghUg]cbYe) ZU*

fgY) _c``Y_g]iY UeeUb[YaYbgYe fca Zce�`XeYa�XYe c[ fcW]U`Y fUaaYb_cafgYe) Ze]i]``][g UeVY^XY 

fUag X][]gU`Y _caahb]_Ug]cbffgeh_gheYe+

?O;se gaWXde�ZX_eX cXZXd c�( Tf WXf [Td efbd UXfkWa\aZ Ybd Ybd�_WdXeT`TdUX]WXf( [hbdWTa WTZ\a)

fg]ghg]cbYebY ce[Ub]fYeYe \iYeXU[Yb+ ?Yg Ye ] f�e`][ [eUX ce[Ub]fYe]b[Yb) XYe f�ggYe eUaaYebY Zce 

XYb `�VYbXY X]U`c[ aY``Ya Zce�`XeY c[ dYefcbU`Y+ Je[Ub]fYe]b[Yb _Ub V`+U+ UZ[�eY) ca XYe Ye g]X 

c[ Ub`YXb]b[ g]` u[UeXYecVYfbU__Yu aY``Ya Zce�`XeY c[ d�XU[c[YebY) XYe \Ue Yb ZU[`][ ]bXf][g 

]) \iceXUb VUebYg \Ue XYg) c[ XYeaYX [cXY ZcehXf�gb]b[Ye Zce Ug \UiY X]U`c[ c[ iY^`YXY Zce�`*

XeYbY ca) \iceXUb XY _Ub fgle_Y XYeYf VUebf ge]ifY`) hXi]_`]b[ c[ `�e]b[+  

8OWK VKWXVKQYO[KW LUW LWKSYOJKTX LUWvRJWKXGSGWHKPJK
?O;se dXeg_fTfXd dY[Ye d�) Ug XYe Ye Z]eY dYefdY_g]iYe) _caahbYe c[ XU[]bfg]ghg]cbYe V�e i�eY 

f�e`][g cda�e_fcaaY d�) b�e XY UeVY^XYe aYX Ug hXi]_`Y Zce�`XeYfUaUeVY^XYg w V`+U+ fca Yb

XY` UZ UeVY^XYg aYX Yb fgle_Yg d�XU[c[]f_ `�eYd`Ub+ 

. Ace�`XeY g]` V�eb ] XU[]bfg]ghg]cbYe YZgYe`lfYe Yg fg�eeY Zc_hf d� V�ebYbYf ge]ifY`) hXi]_`]b[ c[ 

`�e]b[ ] Zce�`XeYfUaUeVY^XYg w V�XY [YbbYa X]U`c[ c[ iY^`YXb]b[ ZeU dYefcbU`Yg+ Ace�`XeYbY 

i]` c[f� [YebY \UiY Yg �[Yg Zc_hf d� `�e]b[fa]`^�Yg ] \^YaaYg+ ?YeZce Ye XYe Yg dcgYbg]U`Y ] Ug 

]bic`iYeY c[ g�b_Y Zce�`XeYbY ]bX fca Yb gi�e[�YbXY X]aYbf]cb ] UeVY^XYg aYX XY d�XU[c*

[]f_Y `�eYd`UbYe+ 

/ Df�e _ceghXXUbbYXY Zce�`XeY c[ gcfdec[YXY Zce�`XeY �bf_Ye Yg fg�eeY Zc_hf d� VUebYgf `�*

e]b[ ] \^YaaYg c[ Yb g�ggYeY XU[`][ X]U`c[ ca VUebYg+ ?Yb ]bXf][g i]fYe) Ug XYg Ye i�fYbg`][g 

Ug \UiY V`]_ Zce Zcef_Y``][Y Zce�`XeYf VY\ci ] fUaUeVY^XYg+ @g bhUbWYeYg V`]_ d�) \i]`_Y VY\ci 

Zce�`XeY \Ue Zce X]U`c[ c[ iY^`YXb]b[) _Ub i�eY Yg UZf�g Zce _caahbYef c[ XU[]bfg]ghg]cbYef 

TdUX]WX `XW Tf efkd^X ^hT_\fXfXa TY UTdaXfe _�d\aZe`\_]�Xd bZ UX^�`cX WXa s_�d\aZeg_\Z[XWs( 

fca V`+U+ L�XYg Zce =�ebf G�e]b[ \Ue hXdY[Yg fca Yb UZ XY fg�efgY hXZceXe]b[Ye Zce XUbf_Y 

XU[g]`VhX+
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0 G�e]b[ Ye Yg VY[eYV aYX Z`YeY VYglXb]b[Ye+ ?YeZce _Ub XYg i�eY i][g][g Ug Veh[Y Zce�`XeYfUa*

UeVY^XYg g]` Ug \UiY Yb X]U`c[ ca) \iceXUb Zce�`XeY c[ d�XU[c[]f_ dYefcbU`Y Zcefg�e `�e]b[+ 

?Y d�XU[c[]f_Y `�eYd`UbYe _Ub i�eY hX[Ub[fdhb_gYg Zce) Ug Zce�`XeY c[ d�XU[c[]f_ dYefc*

bU`Y gU`Ye ca c[ f_UVYe Yg Z�``Yf fdec[ ca VUebYgf `�e]b[) XYe [�e XYg bYaaYeY ] Z�``Yff_UV 

Ug hbXYefg�ggY [cXY `�e]b[fa]`^�Ye Zce VUebYg+ 

1 Je[Ub]fYe]b[Yb UZ XU[`][XU[Yb ] XYb Yb_Y`gY ]bfg]ghg]cb \Ue fgce VYglXb]b[ Zce Zce�`XeYfUaUe*

VY^XYg w c[ f�e`][g Zce u[UeXYecVYfbU__Yu c[ UbXeY ZceaYe Zce `�VYbXY X]U`c[ c[ iY^`YXb]b[+ 

GYXYeY c[ d�XU[c[]f_ dYefcbU`Y ] XU[]bfg]ghg]cbYe _Ub aYX ZceXY` \UiY aYeY Zc_hf d� Ug 

f�ggY [cXY eUaaYe Zce Zce�`XeYfUaUeVY^XYg) b�e XY d`Ub`�[[Ye ]bfg]ghg]cbYbf \iYeXU[+ =�XY 

`YXYeY c[ Zce�`XeY cd`YiYe U_ghY`g Yg �[Yg g]XfdeYf) aYb VY[[Y [ehddYe dY[Ye U``][YiY` d�) Ug 

XYg Ye i][g][g) Ug aUb ] ]bfg]ghg]cbYb f]_eYe) Ug Zce�`XeY Z�`Ye f][ iY`_cabY c[ ]bi]gYeYg ]bX ] 

\iYeXU[Yb aYX ah`][\YX Zce XU[`][ X]U`c[+

@S JGYGMWZTJRGMKY
LUddcegYb Vl[[Ye d� fd�e[Yf_YaUhbXYef�[Y`fYe V`UbXg \\i+ XU[]bfg]ghg]cbf`YXYeY c[ Zce�`XeY g]` 

V�eb ] XU[]bfg]ghg]cbYe+ ?YfhXYb \Ue @P< [YbbYaZ�eg _iU`]gUg]iY ]bgYei]Yjf aYX ./ XU[]bfg]ghg]*

cbf`YXYeY c[ .- Zce�`XeY g]` V�eb ] XU[]bfg]ghg]cbYe) \ice XY \Ue hXXlVYg XYeYf cd`YiY`fYe UZ Zce*

�`XeYfUaUeVY^XYg* ?O;se gaWXde�ZX_eX [Td Yb^ge c� WXf W\dX^fX Ybd�_WdXeT`TdUX]WX \ WTZ_\ZWT)

[Yb ] Zcea UZ V`+U+ `�VYbXY X]U`c[) Zce�`XeYfUagU`Ye c[ Zce�`XeYa�XYe) aYbf Zce�`XeYVYfgleY`*

fYfUeVY^XYg ]__Y Ye Yg Zc_hf ] eUddcegYb+ LUddcegYb VYf_�Zg][Ye f][ \Y``Ye ]__Y aYX Zce�`XeYfUa*

UeVY^XYg aY``Ya XU[d`Y^Y c[ Zce�`XeY+  
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/ DbX`YXb]b[

D ?UbaUe_ Ye `Ub[g XY Z`YfgY V�eb ] XU[g]`VhX c[ `YiYe XYeZce XYeYf \iYeXU[f`]i XY`f ] XU[g]`VhXXYg 

c[ XY`f XYe\^YaaY \cf Zce�`XeYbY+ ?U[g]`VhX UZ \�^ _iU`]gYg \Ue fgce VYglXb]b[ Zce V�ebYbYf ge]i*

fY`) hXi]_`]b[ c[ `�e]b[ w `][Yfca fUafd]``Yg aY``Ya VUebYg c[ XYgf Zce�`XeY Ye Yb UZ[�eYbXY ZU_*

gce Zce XYg [cXY V�ebY`]i) c[ Zce Ug V�ebYbY _Ub ic_fY cd c[ _`UeY f][ [cXg ] `]iYg &E�[Ye) /--5'+ 

Acef_b]b[ dY[Ye d�) Ug ^c VYXeY c[ aYeY aYb]b[fZh`Xg fUaUeVY^XYg Ye aY``Ya Zce�`XeY c[ XYg 

d�XU[c[]f_Y dYefcbU`Y) ^c Z`YeY dcf]g]iY Z�`Y`fYe c[ fg�eeY gel[\YX cd`YiYe VUebYg Zce c[ iYX XU[*

g]`VhXXYg &>\e]fgcZZYefYb a+Z`+) /-.1'+

Kc`]g]f_ Ye XYe fgce VYi�[Yb\YX ca Zce�`XeYfUaUeVY^XY+ ?Yg UZfdY^`Yf Zk ] 

) XYe ZceYf`�e) Ug Zce�`XeYfUaUeVY^XYg ]bX[�e fca Yb gi�e[�YbXY X]aYbf]cb 

] ZeYag]XYbf `�eYd`UbfUeVY^XY+ ?Yg `�[[Ye cd g]`) Ug U``Y XU[g]`VhX [�e f][ ciYeiY^Y`fYe ca Zce�`*

XeYfUaUeVY^XYg) b�e XY ] ZeYag]XYb UeVY^XYe aYX XY fY_f `�eYd`UbfgYaUYe+ D XYg \Y`Y gU[Yg `�[*

[Ye aUfgYeYb i�[g d�) Ug XU[g]`VhXXYbY ZeYaUXeYggYg ]bic`iYeYe c[ U_g]ig ]bXXeU[Ye Zce�`XeYbY 

c[ []iYe XYa aYX]bXZ`lXY`fY d� XU[g]`VhXXYbYf UeVY^XY+ MUag]X][ Ye XYe Yb fg][YbXY cda�e_*

fca\YX d� VYglXb]b[Yb UZ) Ug XYg d�XU[c[]f_Y dYefcbU`Y a�`eYggYg hbXYefg�ggYe `�e]b[fa]`^�Yg ] 

\^YaaYg) fca VYeYgb]b[Yb ZeU AceaUbXf_UVYg Zce L�XYg Zce =�ebf G�e]b[ ] /-.3 f�ggYe Zc_hf d�+ 

Gci[]ib]b[Yb ZeYa\�iYe c[f� VYglXb]b[Yb UZ Zce�`XeYfUaUeVY^XYg+ ?U[g]`VhXf`ciYb f`�e ZUfg) Ug 

Zce�`XeY c[ XU[g]`VhX f_U` fUaUeVY^XY ca Ug hbXYefg�ggY VUebYgf U`f]X][Y hXi]_`]b[ c[ fY`ii�eX 

fUag V]XeU[Y g]`) Ug V�eb Z�e Yb [cX c[ gel[ cdi�_fg+ G][Yfca XY fUaaYb f_U` f]_eY Yb [cX ciYe*

[Ub[ g]` f_c`Y iYX Ug hXi]_`Y c[ hbXYefg�ggY [ehbX`�[[YbXY _cadYgYbWYe c[ `lfgYb g]` Ug `�eY+ 

Fceg fU[g f_U` Zce�`XeY c[ XU[g]`VhX ] Z�``Yff_UV ZeYaaY VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+  

Ace�`XeY V`]iYe d� XYb a�XY fYg c[ gU`g ZeYa fca Yb i][g][ eYffcheWY ] fUaUeVY^XYg aYX XU[g]`*

VhXXYg ca Ug f_UVY XY cdg]aU`Y eUaaYe Zce XYg [cXY V�ebY`]i+ ?Yg dYefdY_g]i VU__Yf cd UZ 

Zcef_b]b[) XYe dY[Ye d�) Ug d�XU[c[Ye c[ Zce�`XeY cd`YiYe V�ebYbY ] Zcef_Y``][Y f]ghUg]cbYe) c[ 

Ug XY XYeZce fYe g]b[ c[ Z�e Yb i]XYb) fca _hb XY \Ue UX[Ub[ g]`+ @b i]XYb) fca b�e XYb V`]iYe 

XY`g) _Ub VYe][Y fUaUeVY^XYg aY``Ya XU[g]`VhXXYg c[ \^YaaYg g]` [Uib Zce VUebYg &GUefYb) /--2'+
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D ?UbaUe_ aUb[`Ye XYe Yb hXg�aaYbXY i]XYb ca) \iceXUb Zce�`XeY c[ XU[]bfg]ghg]cbYe fUaUe*

VY^XYe ] \iYeXU[Yb ca V�ebf ge]ifY`) hXi]_`]b[ c[ `�e]b[) c[ \i]`_Y eUaaYe XYe Ye Zce fUaUeVY^*

XYg+ ?Yg f�ggYe XYbbY eUddceg Zc_hf d� w `][Yfca XYb f�ggYe Zc_hf d� XY ah`][\YXYe c[ hXZce*

Xe]b[Ye) Zce�`XeY c[ d�XU[c[]f_ dYefcbU`Y cd`YiYe ] fUaUeVY^XYg+  

Ace�`XeYfUaUeVY^XYg Ye aUb[Y g]b[ w `][Y ZeU XYg eYde�fYbgUg]iY VYfgleY`fYfUeVY^XY c[ d`Ub`U[gY 

UeeUb[YaYbgYe fca Zce�`XeYa�XYe) fUagU`Ye c[ fcW]U`Y fUaaYb_cafgYe UZ aYeY Y``Ye a]bXeY 

ZceaY` _UeU_gYe g]` XYg XU[`][Y c[ hZceaY``Y fUaUeVY^XY fca Zk X]U`c[Yb ] \YbgY* c[ Ve]b[Yf]ghUg]*

cbYe+ D XYbbY eUddceg Zc_hfYeYe i] d� XYg X]eY_gY fUaUeVY^XY UZ V�XY ZceaY` c[ hZceaY` _UeU_gYe 

aY``Ya XU[]bfg]ghg]cbYe c[ Zce�`XeY w Xif+ XYg fUaUeVY^XY) XYe `][[Ye hX ciYe VYfgleY`fYfUeVY^*

XYg) XU XYg U``YeYXY Ye V`YiYg VY`lfg g]X`][YeY &=heYUh /---) /-.0'+ LUddcegYb Zc_hfYeYe d� fUaUe*

VY^XYg aY``Ya XU[]bfg]ghg]cbYe c[ Zce�`XeY c[ ]bXXeU[Ye ]__Y fUaUeVY^XYg aY``Ya Zce�`XeY c[ 

XU[d`Y^Yb+

*') ETJKWXxMKRXKXXVxWMXSuR UM LUQZX
?YbbY eUddceg fg]``Ye f_Uedg d�) \iceXUb Zce�`XeYfUaUeVY^XYg ] XU[]bfg]ghg]cbYebY ZceY[�e ] \iYe*

XU[Yb+ ?Yb VYf_e]iYe) \i]`_Y a�XYe XU[]bfg]ghg]cbYe c[ Zce�`XeY fUaUeVY^XYe d�) \iceXUb fUaUe*

VY^XYg Ye ce[Ub]fYeYg) ]bX\c`XYg ] fUaUeVY^XYg c[ XY Vl[[YfgYb) XYe `][[Ye g]` [ehbX Zce Yg iY`Zhb*

[YeYbXY Zce�`XeYfUaUeVY^XY+ LUddcegYb dY[Ye c[f� d�) \iUX XYe _Ub fgle_Y XU[]bfg]ghg]cbYebYf 

c[ Zce�`XeYf fUaUeVY^XY ca Ug hbXYefg�ggY VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ 

LUddcegYb [�e ] XlVXYb aYX Z�`[YbXY hbXYef�[Y`fYffd�e[fa�`7  

v CiUX _UeU_gYe]fYeYe Yg iY`Zhb[YeYbXY Zce�`XeYfUaUeVY^XY; 

v CiceXUb ce[Ub]fYeYe XU[]bfg]ghg]cbYebY XYg XU[`][Y) X]eY_gY Zce�`XeYfUaUeVY^XY) c[ \i]`_Y 

d�XU[c[]f_Y ciYeiY^Y`fYe [�e ]bfg]ghg]cbYebY f][ ca Zce�`XeYfUaUeVY^XYg;  

v Ci]`_Y gYaUYe) fd�e[fa�` c[ hXZceXe]b[Ye gU[Yf cd ] Zce�`XeYfUaUeVY^XYg; 

v Ci]`_Y ah`][\YXYe) hXZceXe]b[Ye c[ ZceVYXe]b[fdcgYbg]U`Ye cd`YiYe XU[]bfg]ghg]cbf`YXYeY c[

Zce�`XeY ] fUaUeVY^XYg; 

v CiceXUb Zce\c`XYe Zce�`XeY c[ `YXYeY f][ g]` blY ZceaYe Zce Zce�`XeYfUaUeVY^XY) Zk fUaUeVY^*

XYg ca `�e]b[fa]`^�Yg ] \^YaaYg;  

*'* ETJKWXxMKRXKTX JKXOMT% JGYGMWZTJRGM UM GTGR]XK
ObXYef�[Y`fYb VU[ eUddcegYb ]bXY\c`XYe Z`YeY XUgU_]`XYe) XYe d� Zcef_Y``][ i]f VYfiUeYe hbXYef�*

[Y`fYffd�e[fa�`YbY+ D XYggY UZfb]g ZeYafg]``Ye i] _cegZUggYg hbXYef�[Y`fYbf XYf][b c[ aYgcXYY`Y*

aYbgYe+ HYgcXYY`YaYbgYebY c[ XUgU[ehbX`U[Yg Ye VYf_eYiYg lXYe`][YeY ] aYgcXYUddYbX]_fYg+
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+(+(* <Y[^XNO[\}QOV\O

?Ye Ye [YbbYaZ�eg Yb ZcehbXYef�[Y`fY) fca VYfgcX UZ Yg XYf_fghXl UZ eY`YiUbg `]ggYeUghe d� cae�*

XYg) ]bgYei]Yjf aYX ]bgYeYffYbgYe d� cae�XYg) ]bfg]ghg]cbfVYf�[ ] geY ]bfg]ghg]cbYe fUag gY`YZcb]b*

gYei]Yjf aYX Z]eY XU[]bfg]ghg]cbf`YXYeY+ ?]ffY Y`YaYbgYe \UiXY g]` Zcea�` Ug f_�edY hbXYef�[Y`*

fYbf Zc_hf [YbbYa eY`YiUbg i]XYb ca Zce�`XeYfUaUeVY^XYgf eUaaYe) ]bX\c`X c[ ce[Ub]fYe]b[+  

+(+(+ GZ}[QO\UOWK^XNO[\}QOV\O LVKXN] NKQSX\]S]^]SYX\VONO[XO YQ PY[{VN[O

ObXYef�[Y`fYb Ye VUfYeYg d� gc fd�e[Yf_YaUhbXYef�[Y`fYe ca Zce�`XeYfUaUeVY^XY7 �b V`UbXg 

XU[]bfg]ghg]cbf`YXYeY c[ �b V`UbXg Zce�`XeY g]` V�eb ] XU[]bfg]ghg]cb+  

GZ}[QO\UOWK^XNO[\}QOV\OX LVKXN] NKQSX\]S]^]SYX\VONO[O

?UbaUe_f @iU`hYe]b[f]bfg]ghg &@P<' \Ue [YbbYaZ�eg Yb fd�e[Yf_YaUhbXYef�[Y`fY V`UbXg `YXYeY ] 

.+--- g]`Z�`X][g hXgeh_bY XU[]bfg]ghg]cbYe VUfYeYg d� ?UbaUe_f MgUg]fg]_f ]bfg]ghg]cbfeY[]fgYe+ 

Md�e[Yf_YaUhbXYef�[Y`fYb ca\UbX`YXY ]bfg]ghg]cbYbf eUaaYe) ce[Ub]fYe]b[ c[ \c`Xb]b[Ye g]` 

Zce�`XeYfUaUeVY^XYg) \YehbXYe ZceVYXe]b[fdcgYbg]U`Ye+ GYXYebY Ye iU`[g fca dcdh`Ug]cb) ZceX] i] 

iUe ]bgYeYffYeYXY ] Yb iheXYe]b[ UZ ]bfg]ghg]cbYebYf ce[Ub]fYe]b[) eUaaYe c[ YeZUe]b[Ye aYX Zce�`*

XeYfUaUeVY^XY d� gi�ef UZ ]bfg]ghg]cbYb+  

Md�e[Yf_YaUhbXYef�[Y`fYb V`Yi VYfiUeYg UZ 114 `YXYeY) fiUeYbXY g]` Yb _cee][YeYg fiUedecWYbg d� 

14 #+ ?Ye Ye ZceYgU[Yg Yb VcegZU`XfUbU`lfY) XYe ]__Y i]fYe bc[Yb fgUg]fg]f_Y f_�i\YXYe aY``Ya 

dcdh`Ug]cb c[ UbU`lfYhXiU`[+ P] \Ue XYeZce ]__Y [ehbX g]` Ug UbgU[Y) Ug UbU`lfYhXiU`[Yg UZi][Ye fl*

fgYaUg]f_ ZeU dcdh`Ug]cbYb UZ XU[]bfg]ghg]cbYe+

GZ}[QO\UOWK^XNO[\}QOV\O LVKXN] PY[{VN[O

?UbaUe_f MgUg]fg]_ \Ue [YbbYaZ�eg Yb fd�e[Yf_YaUhbXYef�[Y`fY Zce @P< V`UbXg .+.1- fgeUg]Z]WY*

eYXY) g]`Z�`X][g hXiU`[gY Zce�`XeY g]` V�eb ] XU[]bfg]ghg]cbYe+ ?Y Ye hXiU`[g ] ZYa fgeUgU VUfYeYg d� 

VUebYgf U`XYe+ Md�e[Yf_YaUhbXYef�[Y`fYb ca\UbX`YXY Zce�`XeYbYf iheXYe]b[Ye UZ Zce�`XeYfUa*

UeVY^XYgf ce[Ub]fYe]b[) ]bX\c`X c[ Zcea�` fUag XYeYf g]`ZeYXf\YX aYX Zce�`XeYfUaUeVY^XYg c[ 

iheXYe]b[Ye UZ ZceVYXe]b[fdcgYbg]U`Ye+

Md�e[Yf_YaUhbXYef�[Y`fYb V`Yi VYfiUeYg UZ 42. Zce�`XeY) fiUeYbXY g]` Yb fiUedecWYbg d� 33 #+ 

?Ye Ye ZceYgU[Yg Yb VcegZU`XUbU`lfY Zce Ug iheXYeY) ca UbU`lfYhXiU`[Yg UXf_]``Ye f][ flfgYaUg]f_

ZeU dcdh`Ug]cbYb+ CYe fYe i]) Ug iceYf UbU`lfYhXiU`[ UZi][Ye f][b]Z]_Ubg ZeU dcdh`Ug]cbYb a\g+ hX*

XUbbY`fY) Ygb]f_ \Ye_cafg) VUebYgf U`XYe c[ ]bfg]ghg]cbfgldY+ D iceYf UbU`lfYhXiU`[ Ye XYe f�`YXYf 

Z`YeY Zce�`XeY UZ XUbf_ \Ye_cafg) Z`YeY Zce�`XeY aYX Yb aY``Ya`Ub[ c[ `Ub[ i]XYeY[�YbXY hX*

XUbbY`fY c[ Z`YeY Zce�`XeY aYX Yg VUeb ] .*/*�efU`XYeYb w c[ XYeZce Ye Zce�`XeY g]` V�eb ] ih[[Y*

fghY c[f� ciYeeYde�fYbgYeYXY+ M�ZeYag X]ffY Zce\c`X \Ue VYglXb]b[ Zce) \iceXUb Zce�`XeY iheXY*

eYe Zce�`XeYfUaUeVY^XYg) _Ub XYe XYeaYX i�eY Yb flfgYaUg]f_ f_�i\YX ] VYfiUeY`fYebY+ 
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+(+(, @_KVS]K]S_O SX]O[_SO`\ WON VONO[O YQ PY[{VN[O

Mca Yb lXYe`][YeY XUgU_]`XY Ye XYe [YbbYaZ�eg ./ gY`YZcb]bgYei]Yjf aYX XU[]bfg]ghg]cbf`YXYeY c[ 

.- gY`YZcb]bgYei]Yjf aYX Zce�`XeY) fca f]XXYe ] Zce�`XeYVYfgleY`fY c[,Y``Ye *e�X ] XYeYf VUebf 

XU[]bfg]ghg]cb+ Acea�`Yg aYX X]ffY ]bgYei]Yjf iUe Ug hbXYef�[Y) \iceXUb Zce�`XeYfUaUeVY^XYg 

_Ub fY hX ] XU[`][XU[Yb ] Zcef_Y``][Y gldYe UZ XU[]bfg]ghg]cbYe hX ZeU V�XY Yg `YXYedYefdY_g]i c[ Yg 

Zce�`XeYdYefdY_g]i+ Ace�`XeY) XYe f]XXYe ] VYfgleY`fY Y``Ye e�X ] XYeYf VUebf ]bfg]ghg]cb) V`Yi hX*

iU`[g g]` ]bgYei]Yj) XU XY V�XY \Ue YeZUe]b[ aYX Zce�`XeYfUaUeVY^XY ] ZceV]bXY`fY aYX XYeYf Y[Yg 

VUeb fUag Yb VeYXYeY YeZUe]b[ aYX) \iceXUb Zce�`XeYfUaUeVY^XYg _Ub iUe]YeY ] ]bfg]ghg]cbYb+ 

DbgYei]Yj[h]XYb g]` VY[[Y [ehddYe ca\UbX`YXY V`+U+ Z�`[YbXY YabYe7  

v Ace�`XeYfUaUeVY^XYgf Zcea�` c[ ce[Ub]fYe]b[ ] \iYeXU[Yb 

v AceiYbgb]b[fUZfgYab]b[) ZYYXVUW_ c[ hXZceXe]b[Ye ] Zce�`XeYfUaUeVY^XYg 

v Ace�`XeYbYf �bf_Ye g]` ]bX\c`X ] Zce�`XeYfUaUeVY^XYg 

v JiYeiY^Y`fYe ca XU[]bfg]ghg]cbYbf hbXYefg�ggY`fY UZ `�e]b[fa]`^�Yg ] \^YaaYg 

v Dbfg]ghg]cbYbf Veh[ UZ X][]gU`Y eYXf_UVYe ] Zce�`XeYfUaUeVY^XYg 

v Acef`U[ g]` ZceVYXe]b[Ye UZ Zce�`XeYfUaUeVY^XYg 

v <_g]i]gYgYe,Z�``Yff_UVYe d� gi�ef UZ Zce�`XeY[ehddYb 

v DbXXeU[Y`fY UZ Zce�`XeY ] ]bfg]ghg]cbYbf deU_g]f_Y Y``Ye d�XU[c[]f_Y UeVY^XY+ 

DbgYei]YjYbY Ye YZgYeZ�`[YbXY V`YiYg UbU`lfYeYg flfgYaUg]f_ [YbbYa ZeUaYjce_*g]`[Ub[Yb) \ice 

]bgYei]YjYbY Ye _cXYg hX ZeU Yb gYaUg]f_ eUaaY) XYe Vl[[Ye d� hbXYef�[Y`fYffd�e[fa�` c[ ]bgYe*

i]Yj[h]XY+

+(+(- <[OW\]SVVSXQ KP NK]K S [KZZY[]OX

LUddcegYb Ye f_eYiYg hX ZeU Yb a]kYX aYg\cXf*g]`[Ub[) fca ]bXYV�eYe) Ug fd�e[Yf_YaUXUgU c[ 

]bgYei]YjXUgU V`]iYe ZeYafg]``Yg fUaaYb aYX hX[Ub[fdhb_g ] XYg hbXYef�[Y`fYffd�e[fa�` Y``Ye 

gYaU) fca XUgU VY`lfYe+ Md�e[Yf_YaUXUgU c[ ]bgYei]Yjf VY`lfYe X]aYbf]cbYe ] hbXYef�[Y`fYf*

fd�e[fa�`YbY d� Zcef_Y``][Y a�XYe) \ice XUgU V�XY []iYe ]bXV`]_ ] caZUb[ [YbbYa fd�e[Yf_YaU*

hbXYef�[Y`fYb c[ bhUbWYe [YbbYa ]bgYei]YjYbY+ CYe][YbbYa []iYe eUddcegYb V�XY Yg _iUbg]gU*

g]ig ciYeV`]_ ciYe XY Zcef_Y``][Y a�XYe) Zce�`XeYfUaUeVY^XYg V`]iYe deU_g]fYeYg d�) c[ Yg _iU`]gUg]ig 

]bXV`]_ ]) \iceXUb Zce�`XeYfUaUeVY^XYg ZceY[�e ] \iYeXU[Yb+ <``Y _Ud]g`Ye Ye VUfYeYg d� V�XY fd�e*

[Yf_YaU* c[ ]bgYei]YjXUgU+ D XY g]`Z�`XY) \ice _hb �b XUgU_]`XY VY`lfYe Yg hbXYef�[Y`fYffd�e[f*

a�`) ZeYafg]``Ye i] XYb U`YbY+ 

?Yg [�`XYe fdYW]Z]_g Zce fd�e[Yf_YaUXUgU) Ug U``Y _elXf) XYe Ye eUddcegYeYg) Ye f][b]Z]_UbgY+ ?Yg 

VYglXYe) Ug b�e i] ] eUddcegYb Y_fYadY`i]f f_e]iYe) Ug XYe Ye Zcef_Y` d�) \iceXUb _ceghXXUbbYXY 

Zce�`XeY) Xif+ Zce�`XeY hXYb Yb i]XYeY[�YbXY hXXUbbY`fY) c[ Zce�`XeY aYX Yb i]XYeY[�YbXY hX*

XUbbY`fY iheXYeYe ZceVYXe]b[fdcgYbg]U`Ye ] Zce�`XeYfUaUeVY^XYg) f� Ye XYbbY Zcef_Y` gYfgYg c[ 
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ZhbXYg f][b]Z]_Ubg d� b]iYUhYg -)-2+ ?Ye Ye aYX UbXeY ceX a]bXeY YbX ZYa decWYbgf fUbXflb`][*

\YX Zce) Ug XYb Zcef_Y`) i] _Ub cVfYeiYeY) f_l`XYf g]`Z�`X][ iUe]Ug]cb+ 

LUddcegYb i]fYe hXiU`[gY fiUe ZeU fd�e[Yf_YaUhbXYef�[Y`fYb+ Ace U``Y fd�e[Yf_YaUhbXYef�[Y`*

fYbf eYfh`gUgYe \Ybi]fYe i] g]` XY gc gUVY`eUddcegYe) XYe `][[Ye d� ?O;se \^YaaYf]XY+

*'+ @WMGTOXKWOTM
ObXYef�[Y`fYb Ye [YbbYaZ�eg UZ gc dec^Y_g[ehddYe+ A�`[YbXY aYXUeVY^XYeY \Ue [YbbYaZ�eg hb*

XYef�[Y`fYbf XYf][b c[ XUgU]bXfUa`]b[7 

v @iU`hYe]b[f_cbfh`Ybg HUe]U Hc[YbfYb &dec^Y_g`YXYe'

v MdYW]U`_cbfh`Ybg CY`YbY =ecW\aUbb

v @iU`hYe]b[f_cbfh`Ybg @iU =]e_ KYgYefYb

v HYgcXY_cbfh`Ybg MUeU CUW\

v @iU`hYe]b[faYXUeVY^XYe <aU`]Y BYce[ Ma]fgehd

v HYgcXYaYXUeVY^XYe G]bY HYe`]b[ KYgYefYb

v HYgcXYaYXUeVY^XYe GUheU HUe]Y FU`aUe_+

A�`[YbXY aYXUeVY^XYeY \Ue [YbbYaZ�eg UbU`lfY c[ Zcea]X`]b[ UZ hbXYef�[Y`fYb7 

v @iU`hYe]b[f_cbfh`Ybg GUheU ?Yg`YZfYb &dec^Y_g`YXYe'

v HYgcXY_cbfh`Ybg >YW]`]Y Ehh` E�e[YbfYb 

v HYgcXYaYXUeVY^XYe G]bY HYe`]b[ KYgYefYb+

*', >vXK[KPRKJTOTM
OX ciYe eYfhaYYg c[ ]bX`YXb]b[Yb ]bXY\c`XYe eUddcegYb geY _Ud]g`Ye fUag Yg aYgcXYUddYbX]_f

c[ Yb `]ggYeUghe`]fgY+

D _Ud]gY` 0 VYf_e]iYe i] Vl[[YfgYbYbY ] Yg iY`Zhb[YeYbXY Zce�`XeYfUaUeVY^XY+ CYe fg]``Ye i] f_Uedg 

d�) \iUX XYe f_U` g]`) Zce Ug Zce�`XeYfUaUeVY^XYg Zhb[YeYe [cXg+ P] i]fYe) Ug f�e`][g Z]eY Zce\c`X Ye 

i][g][Y w bYa`][ g]``]X) Yg eYffcheWYZh`Xg a�XY) Zce�`XeYbYf aYX]bXZ`lXY`fY d�) \iUX XYe f_Ye aYX 

XYeYf VUeb ] `�VYg UZ XU[Yb VUfYeYg d� Yb Zcefg�Y`fY Zce ]bfg]ghg]cbYbf d�XU[c[]f_Y UeVY^XY) fUag 

Yb ]bXVleXYf ZceiYbgb]b[fUZfgYab]b[+

D _Ud]gY` 1 eYggYe i] V`]__Yg acX ]bX\c`XYg ] Zce�`XeYfUaUeVY^XYg VY`lfg hX ZeU Zce�`XeYbYf �bf_Ye 

a\g+ X]U`c[ c[ iY^`YXb]b[ ca VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[ fUag `YXYebYf cd`YiY`fYe UZ Zce*

�`XeYbYf �bf_Ye+ ?]U`c[ c[ iY^`YXb]b[ UXf_]``Ye f][ iYX) Ug Zce�`XeY c[ `YXYeY cdZUggYe iY^`YXb]b[ 

fca aYeY \UbX`YUbi]fYbXY e�X c[ ]bfd]eUg]cb YbX XYb `�VYbXY X]U`c[) fca XY ] \�^YeY [eUX cd*



/-

ZUggYe fca Yb [Ybf]X][ i]XYbfhXiY_f`]b[+ P] i]fYe) Ug Zce�`XeYbY �bf_Ye V�XY aYeY X]U`c[ c[ iY^*

`YXb]b[ ca V�XY VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[) fY`ica iY^`YXb]b[ Ye Yb iUbf_Y`][ VU`UbWY*

[Ub[) \ice f�e`][g eYfdY_gYb Zce \]bUbXYbf dYefdY_g]iYe Ye i][g][+ MUag]X][ i]fYe i]) Ug XYe Ye Yg 

dcgYbg]U`Y ] Ug \UiY Yg fg�eeY Zc_hf d� VUebYgf `�e]b[fa]`^� ] \^YaaYg ] ZceV]bXY`fY aYX Zce�`XeY*

fUaUeVY^XYg w V`+U+ iYX Ug dYefcbU`Y c[ Zce�`XeY ] Z�``Yff_UV gU`Ye ca) \iUX `�e]b[ Ye) c[ \ice*

XUb XYb _Ub hbXYefg�ggYf+  

D _Ud]gY` 2 ZeYafg]``Ye i]) \iceXUb Zce�`XeYfUaUeVY^XYg fYe hX ] \iYeXU[Yb+ P] VYf_e]iYe fY_f Zce*

f_Y``][Y a�XYe) fca Zce�`XeYfUaUeVY^XYg ZceY[�e d�+ ?]ffY a�XYe Ye7 679;(8; 6. 05+2A805. 0 059;0$

;<;065,5# 05+0=0+<,33, -68@3+8,9(4;(3,8# +(.30. <+=,29305. (- =0+,5 0 /,5;,$ 6. )805.,90;<(;065,8#

-(9;,# 2633,2;0=, (88(5.,4,5;,8 964 -68@3+8,4A+,8 6. 96*0(3, 9(44,52649;,8# -80=0330.; (8),1+,

9(4; +0.0;(3, 2644<502(;06599;8<2;<8,8% '6.3, (- 9(4(8),1+94?+,85, ]bXYV�eYe Yg fUaUeVY^XY 

aYX ]bX]i]XhY``Y Zce�`XeY) aYbf UbXeY Ye _c``Y_g]iY+ Cice XYg ]bX]i]XhY``Y Zce�`XeYfUaUeVY^XY Ye 

de�[Yg UZ Yb X]ZZYeYbg]YeYg g]`[Ub[ aYX hX[Ub[fdhb_g ] XYg Yb_Y`gY VUeb c[ XYgf Zce�`XeYf VY*

\ci) gU[Ye XYg _c``Y_g]iY Zce�`XeYfUaUeVY^XY hX[Ub[fdhb_g ] \Y`Y V�ebY[ehddYb c[ XYb fUa`YXY 

Zce�`XeY[ehddY+  



/.

0 CiUX VYfg�e Yg [cXg 
Zce�`XeYfUaUeVY^XY UZ; 

Ace�`XeY c[ `YXYeY hXgel__Ye fgce g]`ZeYXf\YX aYX Zce�`XeYfUaUeVY^XYg+ D iceYf fd�e[Yf_YaUhb*

XYef�[Y`fY fiUeYe ] U`g 60 # UZ Zce�`XeYbY c[ 66 # UZ XU[]bfg]ghg]cbf`YXYebY) Ug fUaUeVY^XYg 

aY``Ya Zce�`XeY c[ XU[]bfg]ghg]cb ] \�^ Y``Ye ] bc[Yb [eUX fUa`Yg fYg Zhb[YeYe g]`ZeYXffg]``YbXY+ <g 

Zce�`XeYbY Ye g]`ZeYXfY aYX fUaUeVY^XYg aYX XYeYf VUebf XU[]bfg]ghg]cb Ye ]__Y bc[Yg blg+ N]X`]*

[YeY `UbXfX�__YbXY hbXYef�[Y`fYe \Ue c[f� i]fg Yb \�^ [eUX UZ g]`ZeYXf\YX aYX fUaUeVY^XYg aY`*

`Ya \^Ya c[ XU[g]`VhX fYg ZeU Zce�`XeYbYf f]XY &LUaV�``) /-.3'+ HYb \iUX VYfg�e Yg g]`ZeYXffg]`*

`YbXY c[ [cXg Zce�`XeYfUaUeVY^XY UZ fYg hX ZeU Zce�`XeYf c[ `YXYeYf dYefdY_g]iYe; CiUX Ye XYgf 

Vl[[YfgYb; ?Yg \UbX`Ye XYggY _Ud]gY` ca+

JiYeceXbYg fYg []iYe V�XY Zce�`XeY c[ `YXYeY ] ]bgYei]YjYbY hXgel_ Zce) Ug XYeYf ]bXVleXYf fUaUe*

VY^XY f_U` ZeYaaY VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[ w `][Yfca XYg fg�e VYf_eYiYg ] Zcea�`fVY*

fgYaaY`fYb ] XU[g]`VhXf`ciYb+ ?Yg _e�iYe ]Z�`[Y VY[[Y [ehddYe Yg [cXg Zce�`XeYfUaUeVY^XY) fca 

Zce�`XeY c[ `YXYeY d� Zcef_Y``][Y a�XYe VYf_e]iYe) ]bXYV�eYe Z]eY i][g][Y Vl[[YfgYb+ ?Yb Z�efgY 

Vl[[YfgYb Ye g]``]X+ KYefcbU`Yg i]fYe Zce�`XeYbY g]``]X iYX Ug `UXY XYa _caaY g�g d� VUebYgf \iYe*

XU[ ] ]bfg]ghg]cbYb+ ?Ye][YbbYa _Ub Zce�`XeYbY fY dYefcbU`Ygf d�XU[c[]f_Y ZU[`][\YX _caaY g]` 

hXgel_) c[ XYg [�e Zce�`XeYbY gel[[Y iYX Ug UZ`YiYeY XYeYf VUeb+ ?Yb g]``]XfZh`XY eY`Ug]cb ZceXeYe 

Yb �VYb X]U`c[) fca []iYe Yg [Ybf]X][g _YbXf_UV g]` \]bUbXYb c[ [�e XYg ah`][g V�XY Ug gU`Y ca 

XYg) XYe Zhb[YeYe) c[ XYg) XYe hXZceXeYe) ] fUaUeVY^XYg+ ?Yb UbXYb Vl[[YfgYb ] XYg [cXY Zce�`*

XeYfUaUeVY^XY Ye XYg eYffcheWYZh`XY a�XY) \ice Zce�`XeY c[ dYefcbU`Y hXiY_f`Ye XYeYf hb]__Y 

i]XYb ca VUebYg+ ?Yg [�e XYa ] Z�``Yff_UV _`c[YeY d�) \iUX XYe Ye i][g][g Zce VUebYg+ ?Yb geYX^Y 

Vl[[YfgYb Ye fYg ZeU Zce�`XeYbYf dYefdY_g]i XYeYf aYX]bXZ`lXY`fY d� XYeYf VUebf \iYeXU[ ] ]bfg]gh*

g]cbYb+ @b aYX]bXZ`lXY`fY) XYe Xc[ fYg hX ZeU `YXYebYf dYefdY_g]i f_U` fUafgYaaYf aYX Yb Zce*

fg�Y`fY Zce XYg d�XU[c[]f_Y UeVY^XY c[ Yb eYfdY_g Zce XYg d�XU[c[]f_Y dYefcbU`Yf ZU[`][Y Y_*

fdYeg]fY a\g+ Ug ge�ZZY \Ybf][gfa�ff][Y VYf`hgb]b[Ye Zce \Y`Y V�ebY[ehddYb+ ?Yb Z^YeXY c[ f]XfgY 

Vl[[YfgYb Ye Yb [Ybf]X][ ZceiYbgb]b[fUZfgYab]b[) XYe f]_eYe Yg Z�``Yf [ehbX`U[ Zce Yg fUaUeVY^XY 



//

hXYb a]fZcefg�Y`fYe ca VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[ d� gi�ef UZ ]bfg]ghg]cb c[ \^Ya+ =Y[[Y 

dUegYef dYefdY_g]iYe Ye i][g][Y ] ZceiYbgb]b[fUZfgYab]b[Yb) XU Zce�`XeYbY Y``Yef _Ub cd`YiY) Ug XY*

eYf cd`YiY`fY UZ VUebYgf VY\ci V`]iYe f_hVVYg ] VU[[ehbXYb+

+') DORROJ KW GLMxWKTJK LUW KY MUJY LUWvRJWKXGSGWHKPJK
N]``]X Ye Yb [ehbX`�[[YbXY Vl[[YfgYb ] Yg [cXg Zce�`XeYfUaUeVY^XY+ ?Yg aYbYe V�XY Zce�`XeY c[ 

`YXYeY+ N]``]X V�XY ah`][[�e c[ V`]iYe cdVl[[Yg) iYX Ug Zce�`XeYbY V`]iYe ]bi]gYeYg ]bXYbZce ] ]bfg]*

ghg]cbYbf \iYeXU[) c[ iYX Ug XYe Ye Yb �VYb X]U`c[ aY``Ya Zce�`XeY c[ dYefcbU`Y aYX d`UXf g]` Ug 

gU`Y ca XYg) XYe Zhb[YeYe) c[ XYg) XYe hXZceXeYe+ N]``]X _caaYe c[f� UZ) Ug Zce�`XeYbY cd`YiYe) 

dYefcbU`Yg \Ue Yb d�XU[c[]f_ ZU[`][\YX) \ice XY fYe c[ \�eYe V�ebYbY c[ Ye Yb[U[YeYXY ] XYeYf 

UeVY^XY+

,(*(* HSVVSN ]SV ZO[\YXKVO]\ Z{NKQYQS\UO PKQVSQRON Q}[ PY[{VN[OXO ][bQQO _ON K]

KPVO_O[O NO[O\ LK[X

Ace�`XeYbYf g]``]X g]` XYg d�XU[c[]f_Y dYefcbU`Yf ZU[`][\YX [�e XYa gel[[Y iYX Ug UZ`YiYeY XYeYf 

VUeb ] ]bfg]ghg]cbYb+ 60 # UZ `YXYebY c[ 5/ # UZ Zce�`XeYbY iheXYeYe ] fd�e[Yf_YaUhbXYef�[Y`*

fYb) Ug XYg Ye aY[Yg i][g][g) Ug Zce�`XeYfUaUeVY^XYg []iYe Zce�`XeYbY g]``]X g]` XYg d�XU[c[]f_Y 

dYefcbU`Yf UeVY^XY+ MUag]X][ i]fYe gUVY` .) Ug 3/ # UZ `YXYebY iheXYeYe) Ug bc[Yg UZ XYg i][g][fgY

Zce Ug cdb� Yg [cXg Zce�`XeYfUaUeVY^XY Ye) Ug Zce�`XeYbY Z�`Ye f][ gel[[Y iYX ]bfg]ghg]cbYb+ @b 

`YXYe Zce_`UeYe ] f]g ]bgYei]Yj) Ug g]``]XYb g]` dYefcbU`Ygf UeVY^XY _caaYe UZ) Ug Zce�`XeYbY ZcebYa*

aYe) Ug XYeYf VUeb V`]iYe fYg c[ \�eg) c[ Ug ]bfg]ghg]cbYbf U_g]i]gYgYe gU[Ye hX[Ub[fdhb_g ] VUebYgf 

VY\ci+ ?Yg [�e Zce�`XeYbY gel[[Y iYX Ug UZ`YiYeY XYeYf VUeb ] ]bfg]ghg]cbYb+ Ace�`XeY Zceg�``Ye 

c[f�) Ug XYg []iYe XYa g]``]X g]` dYefcbU`Ygf ZU[`][\YX) b�e dYefcbU`Yg glXY`][g hXfge�`Ye) Ug XY ]bgY*

eYffYeYe f][ Zce V�ebYbY) \c`XYe UZ XYa c[ ] XYg \Y`Y gU[Yg Ve�bXYe Zce XYeYf UeVY^XY+ ?Yg [�e) Ug 

Zce�`XeYbY fgc`Ye d�) Ug dYefcbU`Yg Ye ] fgUbX g]` Ug iheXYeY VUebYgf ge]ifY`) c[ ca XY f_U` ]bXXeU[Y 

Zce�`XeYbY ] g]`Z�`XY) \ice XY Ye VY_laeYXY Zce VUebYg+ Ci]f Zce�`XeYbY caiYbXg Z�e Yb cdZUg*

gY`fY UZ) Ug dYefcbU`Yg fYe bY[Ug]ig d� XYeYf VUeb Y``Ye ]__Y Ve�bXYe Zce UeVY^XYg aYX V�ebYbY) 

V`]iYe XY hXZceXeYg d� XYeYf g]``]X g]` XYb d�XU[c[]f_Y ZU[`][\YX c[ g]` ]bfg]ghg]cbYb fca Yg gel[g 

fgYX Zce XYeYf VUeb+
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HKLOV *

AONO[O3 >_KN O[ _SQ]SQ\] PY[ K] YZXz O] QYN] PY[{VN[O\KWK[LOTNO5 $G{] R}T\] ][O

WK[UO[SXQO[% $X 4 ,21%

<bgU` KecWYbg

Ace�`XeYbY \Ue Yb [cX X]U`c[ aYX dYefcbU`Yg 0-1 43 #

Ace�`XeYbY Z�`Ye f][ iY`_cabY ] ]bfg]ghg]cbYb /22 31 #

Ace�`XeYbY Z�`Ye f][ gel[[Y iYX ]bfg]ghg]cbYb /12 3/ #

Ace�`XeYbY Z�`Ye f][ \�eg /-4 2/ #

Ace�`XeYbY V`]iYe ]bic`iYeYg ] XYg d�XU[c[]f_Y UeVY^XY ca_e]b[ XYeYf 

VUeb

... /5 #

Ace�`XeYbY V`]iYe iY^`YXg UZ d�XU[c[YebY 13 ./ #

Ace�`XeYbY V`]iYe ]bic`iYeYg ] _cb_eYgY U_g]i]gYgYe ] ]bfg]ghg]cbYb .. 0 #

Ace�`XeYbY _Ub d�i]e_Y XYg d�XU[c[]f_Y UeVY^XY 3 / #

<bXYg . - #

NcgU` .+.53 /65 #

,(*(+ HSVVSN LbQQO[ Zz zLOX NSKVYQ m LzNO YW NO]& NO[ P^XQO[O[& YQ NO]& NO[ O[ \_{[]

Ace�`XeY c[ `YXYeY ZeYa\�iYe ] ]bgYei]YjYbY) Ug g]``]X Vl[[Ye d� Yb XU[`][ c[ �VYb X]U`c[) fca 

[]iYe Yg [cXg _YbXf_UV g]` \]bUbXYb+ ?Yg [�e XYg ah`][g Ug gU`Y V�XY ca XYg) XYe Zhb[YeYe) c[ 

XYg) XYe hXZceXeYe) aYX Zc_hf d� VUebYgf hXi]_`]b[ f�iY` fca hXi]_`]b[ UZ XYb d�XU[c[]f_Y deU_*

f]f+ 43 # UZ `YXYebY iheXYeYe ] fd�e[Yf_YaUhbXYef�[Y`fYb) Ug bc[Yg UZ XYg i][g][fgY Zce Yg [cXg 

Zce�`XeYfUaUeVY^XY Ye) Ug Zce�`XeYbY \Ue Yb [cX X]U`c[ aYX dYefcbU`Yg) c[ fUag]X][ iheXYeYe 2/ 

# UZ `YXYebY) Ug XYg c[f� Ye i][g][g Zce Zce�`XeYfUaUeVY^XYg) Ug Zce�`XeYbY Z�`Ye f][ \�eg+ GYXYebY 

VYf_e]iYe) \iceXUb XYb XU[`][Y X]U`c[ []iYe dYefcbU`Yg Yb i]XYb ca VUebYgf `]i hXYb Zce ]bfg]ghg]c*

bYb c[ ca ZUa]`]Ybf aYeY [YbYeY``Y f]ghUg]cb+ ?Yg b�eY _YbXf_UV [�e XYg `YggYeY Ug gU`Y �VYbg 

V�XY ca [cXY cd`YiY`fYe c[ ca hXZceXe]b[Ye ] ZUa]`]Yb c[ Zce VUebYg) c[ XYb i]XYb _Ub dYefcbU*

`Yg Veh[Y g]` Ug \UiY �^Y Zce VUebYgf VY\ci) hXi]_`]b[ c[ ge]ifY`+ MUag]X][ YZgYefd�e[Ye `YXYebY 

c[f�) Ug Zce�`XeYbY _caaYe aYX V�XY dcf]g]iY c[ _e]g]f_Y g]`VU[YaY`X]b[Ye ca \iYeXU[Yb ] ]bfg]*

ghg]cbYb+ @b `YXYe []iYe hXgel_ Zce) Ug Zce�`XeYbYf ]bdhgf _Ub [�eY dYefcbU`Yg _`c[YeY d� Y[Yb 

deU_f]f c[ i�eY Yg UZf�g Zce Ug hXi]_`Y deU_f]f+ ?Yg Ye Xc[ h_`Ueg) \icei]Xg _YbXf_UVYg c[ g]``]XYb 

g]` \]bUbXYb Ye g]`fge�__Y`][g g]`) Ug Zce�`XeYbY _caaYe aYX aYeY _e]g]f_Y g]`VU[YaY`X]b[Ye+ Ace*

�`XeYbY []iYe d� XYeYf f]XY hXgel_ Zce) Ug XY cd`YiYe) Ug XYg Ye c+_+ Ug _caaY aYX _e]g]_) aYbf 
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`YXYebY YZgYefd�e[Ye) Ug Zce�`XeYbY ] YbXbh \�^YeY [eUX g�e i�eY _e]g]f_Y+ ?Y cd`YiYe) Ug Zce�`*

XeYbY _Ub i�eY aY[Yg d�bY c[ g]`VU[Y\c`XYbXY+   

,(*(, HSVVSN UYWWO[ KP& K] PY[{VN[O LVS_O L^N] SXNOXPY[ S SX\]S]^]SYXOX\ R_O[NKQ

N]``]X _caaYe c[f� UZ) Ug Zce�`XeYbY Z�`Ye f][ iY`_cabY iYX Ug V`]iY VhXg ]bXYbZce ] XU[`][XU[Yb ] 

]bfg]ghg]cbYb) f� XY \Ye _Ub ZcebYaaY c[ XY`gU[Y ] VUebYgf \iYeXU[+ 31 # UZ `YXYebY fiUeYe ] 

fd�e[Yf_YaUhbXYef�[Y`fYb) Ug bc[Yg UZ XYg i][g][fgY Zce Yg [cXg Zce�`XeYfUaUeVY^XY Ye) Ug Zce�`*

XeYbY Z�`Ye f][ iY`_cabY ] ]bfg]ghg]cbYb+ ?Yg ]bXYV�eYe ]Z�`[Y `YXYebY) Ug Zce�`XeYbY V`]iYe ]bi]gY*

eYg g]` Ug g]`Ve]b[Y `]Xg g]X ] ]bfg]ghg]cbYb+ CYe _e�iYe XYg) Ug dYefcbU`Yg fUag]X][ \Ue g]``]X g]`) Ug Zce*

�`XeYbY _Ub ]bX[� ] \iYeXU[Yb aYX eYfdY_g Zce XYg d�XU[c[]f_Y UeVY^XY+ Ace V�XY `YXYeY c[ 

Zce�`XeY Ye XYg VYglXb]b[fZh`Xg Zce Zce�`XeYfUaUeVY^XYg) Ug Zce�`XeYbY Z�e ah`][\YX Zce Ug Zce*

bYaaY VUebYgf \iYeXU[ ZeYa Zce Ug f_h``Y f_lbXY f][ hX UX X�eYb iYX UZ`YiYe]b[ c[ UZ\Ybgb]b[+  

?c[ _Ub i] fY) Ug eUaaYebY ] bc[`Y UZ ]bfg]ghg]cbYebY Ye g]`eYggY`U[g) f� Zce�`XeYbY V`+U+ f_U` UZ`Y*

iYeY XYeYf VUeb hXYb Ug V`]iY VhXg ]bXYbZce+ Ace�`XeY Zceg�``Ye) Ug UZ`YiYe]b[Yb ] XYeYf VUebf ]bfg]*

ghg]cb ZceY[�e ] VYfgYagY eha) \ice aUb _elXfYe f]g VUeb UZ d� Yb ]bZceaUg]cbfgUi`Y hXYb Ug Z� 

ah`][\YX Zce Ug XY`gU[Y ] VUebYgf \iYeXU[ Y``Ye a�XY dYefcbU`Yg) aYXa]bXeY aUb \Ue Yg VYfgYag 

�e]bXY+ Ace�`XeYbY []iYe hXgel_ Zce) Ug XY \Ue Zcefg�Y`fY Zce) Ug Yb f�XUb eUaaY _Ub i�eY eYf*

fcheWYVYfdUeYbXY) aYb XYb _Ub U`gf� fUag]X][ ]bZ`hYeY d�) ca Zce�`XeY Z�`Ye f][ iY`_cabY c[ 

VhXg ]bXYbZce ] ]bfg]ghg]cbYb+

+'* 6KY WKXXUZWIKLZRJK SxJK ZTJKWXYxYYKW ZJ[KQXROTM GL
[OJKT US HGWTKY

?Yb UbXYb Vl[[YfgYb ] XYg [cXY Zce�`XeYfUaUeVY^XY Ye XYg eYffcheWYZh`XY a�XY aY``Ya Zce�`*

XeY c[ dYefcbU`Y) \ice XY hXiY_f`Ye XYeYf f�e`][Y i]XYb ca VUebYg aYX Zc_hf d� ] Z�``Yff_UV Ug 

ZeYaaY VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ Md�e[Yf_YaUhbXYef�[Y`fYb i]fYe Xc[ fUag]X][) Ug 

Zce�`XeY �bf_Ye) Ug XU[]bfg]ghg]cbYebY ] YbXbh \�^YeY [eUX Veh[Ye XYa fca Yb eYffcheWY+  

Ace�`XeY c[ `YXYeY gU`Ye ] ]bgYei]YjYbY ca \]bUbXYb fca eYffcheWYe) XYe fYe VUebYg ] Zcef_Y``][Y 

fUaaYb\�b[Y) c[ fca XYeZce \iYe ]f�e \Ue Yb hb]_ i]XYb ca VUebYgf `]i c[ ca) \iUX XYe Ye VY*

glXb]b[fZh`Xg Zce VUebYg+ BYbbYa Yb ZcegfUg hXiY_f`]b[ UZ i]XYb _Ub XY ] Z�``Yff_UV _iU`]Z]WYeY 

\]bUbXYb c[ _`�XY \]bUbXYb d� ] a�XYg aYX VUebYg w Zk g]` fUaaYb Ug UeVY^XY aYX Ug ]a�XY*

_caaY hXZceXe]b[Ye) VUebYg fg�e ]) fca VY[[Y [ehddYe cd`YiYe fca Yg Z�``Yf UbfiUe+ J[f� ] fd�e*

[Yf_YaUhbXYef�[Y`fYb fiUeYe 50 # UZ `YXYebY c[ 36 # UZ Zce�`XeYbY) Ug XYg Ye aY[Yg i][g][g) Ug 

Zce�`XeYfUaUeVY^XYg []iYe ]bZceaUg]cbfhXiY_f`]b[ aY``Ya Zce�`XeY c[ dYefcbU`Y+ P]XYbfhXiY_f*

`]b[Yb hbXYeVl[[Ye fUag]X][ Yb Z�``Yf Zcefg�Y`fY UZ VUebYgf \iYeXU[ d� gi�ef UZ ]bfg]ghg]cb c[ 

\^Ya w Yg V`]_ Zce) Ug VUebYgf \iYeXU[ Ye fUaaYb\�b[YbXY c[ ]__Y cdXY`g ] Zcef_Y``][Y UeYbUYe+ 
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@b `YXYe VYf_e]iYe) Ug XYg \UbX`Ye ca fUaaYb Ug i�eY blf[Yee][Y d� VUebYg c[ XYg) fca VUebYg 

hXgel__Ye+ K� XYb a�XY V`]iYe VUebYgf dYefdY_g]i c[f� g]` Yb i][g][ XY` UZ XYg eYffcheWYZh`XY 

a�XY) XYe f]_eYe w fca Yb `YXYe Zceah`YeYe XYg w Ug VUebYg Z�e XYg VYXfgY hX[Ub[fdhb_g Zce Ug 

_`UeY f][ [cXg ] `]iYg+

GYXYebY []iYe hXgel_ Zce) Ug XYb VU[[ehbXfi]XYb) Zce�`XeYbY \Ue ca VUebYg ] \^YaaYg) Ye Yb WYb*

geU` ZcehXf�gb]b[ Zce) Ug ]bfg]ghg]cbYb _Ub hbXYefg�ggY XYg [cXY V�ebY`]i+ Ace�`XeYbY \Ue Yb i�*

fYbg`][ i]XYb ca) \iUX XYe Ye i][g][g Zce VUebYg) \iceXUb VUebYg ge]iYf XYe\^YaaY) c[ ca XYe Ye

hXZceXe]b[Ye) XYe aYX ZceXY` _Ub V`]iY a�Xg ] Yg fUaUeVY^XY aYX ]bfg]ghg]cbYb+ Ace�`XeYbY VY*

f_e]iYe d�XU[c[YebY fca Y_fdYegYe) XY _Ub ge�__Y d� Zce Ug _hbbY hbXYefg�ggY XYeYf VUebf VY*

\ci) ge]ifY`) hXi]_`]b[ c[ `�e]b[+ @b Zce�`XYe Zceg�``Ye) Ug \ice \hb \Ue YeZUe]b[Yb aYX f]bY Y[bY 

gc V�eb) f� \Ue d�XU[c[YebY V�XY Yb hXXUbbY`fYfVU[[ehbX c[ Yb deU_f]fYeZUe]b[) fca [�e XYa 

] fgUbX g]` Ug []iY \YbXY [cXY e�X fca Zce�`XYe+ ?YeZce i]` \hb U`g]X [YebY \�eY d�XU[c[YebYf 

iheXYe]b[Ye UZ c[ ]bdhgf ca \YbXYf V�eb) ZceX] \hb cd`YiYe) Ug XYg `�ZgYe \YbXYf Zce�`XeY_cadY*

gYbWYe+

Ace�`XeY c[ d�XU[c[Ye \Ue fUag]X][ Zcef_Y``][Y V`]_ d� VUebYg+ GYXYebY hXgel__Ye XYg f�XUb) Ug 

Zce�`XeYbY \Ue Z�`Y`fYebY) c[ d�XU[c[YebY \Ue ZU[`][\YXYb+ ?Yg []iYe Zcef_Y``][Y ZceaYe Zce ]bX*

f][gYe ] VUebYgf `]i) aYb XYg _Ub c[f� `YXY g]` hXZceXe]b[Ye ] fUaUeVY^XYg+ CYe \UbX`Ye eYffcheWYfl*

bYg) ]Z�`[Y `YXYebY) ca Ug _hbbY eYfdY_gYeY c[ [�eY Veh[ UZ \]bUbXYbf ]bXf][gYe g]` VUebYgf VYX*

fgY ] fgYXYg Zce Ug fY Yg acXf�gb]b[fZl`Xg Zce\c`X aY``Ya d�XU[c[YebYf ZU[`][\YX c[ Zce�`XeY*

bYf Z�`Y`fYe+ M�e`][g Ye XYg i][g][g Zce `YXYebY) Ug d�XU[c[YebY \Ue XYb ]bXfg]``]b[) Ug Zce�`XeYbY 

]__Y fg�e ] iY^Yb Zce _YebYcd[UiYb+ Ni�eg]acX Ye Zce�`XeYbYf dYefdY_g]iYe UZ[�eYbXY Zce ]bfg]ghg]*

cbYbf UeVY^XY aYX VUebYg) XU XYg Ye XYa) XYe _YbXYe VUebYg VYXfg c[ \Ue XYb de]a�eY cafce[f*

[]iYbXY ec``Y) f][Ye \hb+ JaiYbXg Ye XYg c[f� i][g][g Zce `YXYebY) Ug Zce�`XeYbY \Ue eYfdY_g Zce 

d�XU[c[YebYf ZU[`][\YX) c[ Ug XYg ZU[`][Y V`]_ _Ub VYglXY) Ug d�XU[c[YebY fYe VUebYg Y``Ye V�e*

bY[ehddYb d� Yb UbXYb a�XY YbX Zce�`XeYbY) \i]`_Yg Zce�`XeYbY a� i�eY �VbY ciYe Zce+ ?Yg 

_Ub Zk \UbX`Y ca) Ug d�XU[c[YebY fYe Yb f�eVUe\YX Y``Ye Yb hXZceXe]b[ ca_e]b[ VUebYg) fca XYg 

Ye i][g][g Ug gU[Y cd w c[f� fY`ica Zce�`XeYbY ]__Y ha]XXY`VUeg XY`Ye d�XU[c[YebYf VY_lae]b[+ 

Ace Ug _hbbY \UiY Yb [Ybf]X][) blf[Yee][ hXiY_f`]b[ UZ dYefdY_g]iYe f_U` eUaaYebY ] ]bfg]ghg]cbYb

hbXYefg�ggY XYg eYffcheWYZh`XY a�XY) Zceg�``Ye V�XY Zce�`XeY c[ `YXYeY+ Ace Zce�`XeYbY Ye XYg 

f�e`][g ] ]bX_�e]b[Yb UZ VUebYg) Ug XY cd`YiYe Ug V`]iY fdhe[g ]bX g]` XYeYf YeZUe]b[Ye aYX VUebYgf 

VY\ci) iUbYe) c[ \iUX VUebYg Ye f�e`][g cdgU[Yg UZ+ CYe Ye XYe fUg g]X UZ g]` V�XY Ug fd�e[Y ]bX g]` 

`]iYg XYe\^YaaY c[ `]iYg ] XU[]bfg]ghg]cbYb+ D UZfb]g 2+/+. hXZc`XYe i] Zce�`XeYf c[ `YXYeYf dYefdY_*

g]iYe d� cdfgUeg c[ ]bX_�e]b[+ ?Yb hZceaY``Y fbU_ ] XU[`][XU[Yb Ye Yb UbXYb UeYbU) \ice XYe Ye 

[Ybf]X][ hXiY_f`]b[ UZ i]XYb c[ dYefdY_g]iYe w Yb hZceaY` fbU_) fca i] c[f� hXZc`XYe fYbYeY ] 

eUddcegYb ] UZfb]g 2+/+0+ Ace�`XeYbY VYf_e]iYe) Ug XYg V`]iYe gU[Yg fYe]�fg UZ d�XU[c[YebY) b�e XY 
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_caaYe aYX cVfYeiUg]cbYe \^YaaYZeU+ ?Yg _e�iYe Xc[) Ug XYe Ye g]X g]` XY hZceaY``Y fbU__Y+ Ci]f 

XYe ]__Y Ye g]X g]` Ug _hbbY hXZcef_Y \]bUbXYbf dYefdY_g]iYe) _Ub Zce�`XeYfUaUeVY^XYg V`]iY hXZce*

XeYg UZ a]fZcefg�Y`fYe+ @b `YXYe Zceg�``Ye ca) \iceXUb XY fca dYefcbU`Y V`Yi ]ee]gYeYXY ciYe Yg Zce*

�`XeYdUe) XYe ]__Y i]``Y \UiY) Ug XY gc[ XYeYf VUeb aYX d� ghe ] bUgheYb) ]bXg]` XY ZUbXg hX UZ) Ug 

XYg VhbXYXY ]) Ug Zce�`XeYbY _ca ZeU Yg `UbX) \ice aUb _hbbY e]f]_YeY Ug V`]iY fd]fg UZ i]`XY Xle) 

\i]f aUb VYi�[YXY f][ ]bX ] f_ciYb+ Ci]f dYefcbU`Yg ]__Y \UiXY fdhe[g blf[Yee][g ]bX) \UiXY XY 

U`Xe][ ZhbXYg hX UZ) \iUX XYe iUe d� fd]` Zce Zce�`XeYbY+ Dee]gUg]cbYb \UiXY ] fgYXYg Z�Yg `ci g]` Ug 

Zl`XY) c[ VUebYg _hbbY i�eY [�Yg [`]d UZ Ug _caaY aYX d� ghe+  

,(+(* <Y[{VN[O _SV QO[XO S OXNX^ R}TO[O Q[KN SXNN[KQO\ \YW OX [O\\Y^[MO S

\KWK[LOTNO] WON NKQSX\]S]^]SYXOX

MUag]X][ aYX Ug V�XY Zce�`XeY c[ `YXYeY VYf_e]iYe \]bUbXYb fca eYffcheWYe) i]fYe fd�e[Yf_YaU*

hbXYef�[Y`fYb) Ug Zce�`XeYbY [YebY ] YbXbh \�^YeY [eUX i]` ]bXXeU[Yf fca Yb eYffcheWY ] fUaUe*

VY^XYg aYX XU[]bfg]ghg]cbYb+ <Z gUVY` / ZeYa[�e XYg) Ug ] U`g 45 # UZ Zce�`XeYbY ] \�^ Y``Ye ] bc*

[Yb [eUX cd`YiYe) Ug dYefcbU`Yg ] XYeYf ]bfg]ghg]cb Ye �VbY ciYe Zce) Ug Zce�`XeYbY _Ub V]XeU[Y dc*

f]g]ig g]` ]bfg]ghg]cbYbf UeVY^XY+ /- # cd`YiYe Xc[ ] a]bXeY [eUX Y``Ye f`Yg ]__Y) Ug dYefcbU`Yg Ye

�VbY ciYe Zce) Ug Zce�`XeYbY _Ub V]XeU[Y dcf]g]ig g]` ]bfg]ghg]cbYbf UeVY^XY+ D__Y U``Y Zce�`XeY cd`Y*

iYe U`gf� Ug V`]iY a�Xg fca Yb eYffcheWY ] XYeYf VUebf XU[]bfg]ghg]cb+ MUag]X][ Ye_`�eYe 16 # UZ 

Zce�`XeYbY f][ Yb][Y Y``Ye ciYeiY^YbXY Yb][Y ]) Ug dYefcbU`Yg ] XYeYf VUebf ]bfg]ghg]cb V�e i�eY 

VYXeY g]` Ug [�eY Veh[ UZ Zce�`XeYbYf eYffcheWYe+ ?Yg hbXYeVl[[Ye) Ug XYe Ye Yb fgce [ehddY UZ Zce*

�`XeY) XYe ]__Y cd`YiYe Ug V`]iY a�Xg fca Yb eYffcheWY ] XYg Z�``Yf UeVY^XY ca Ug f_UVY XY VYXfgY 

eUaaYe Zce XYg [cXY V�ebY`]i+  

HKLOV +

<Y[{VN[O3 ? R_SVUOX Q[KN YZVO_O[ N^& K] ZO[\YXKVO] O[ zLXO Y_O[ PY[& K] N^ \YW PY[{VNO[

UKX LSN[KQO ZY\S]S_] ]SV SX\]S]^]SYXOX\ K[LOTNO5

<bgU` KecWYbg

D \�^ [eUX .55 0. #

D bc[Yb [eUX /5/ 14 #

D a]bXeY [eUX 64 .3 #

M`Yg ]__Y /3 1 #

PYX ]__Y .- / #

NcgU` 3-0 .-- #
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FceghXXUbbYXY Zce�`XeY) Xif+ Zce�`XeY hXYb Yb i]XYeY[�YbXY hXXUbbY`fY) c[ gcfdec[YXY Zce�`*

XeY) XYe gU`Ye Yg UbXYg fdec[ YbX XUbf_ XYe\^YaaY) Ye_`�eYe f][ ] \�^YeY [eUX Yb][Y ]) Ug dYefcbU*

`Yg V�e i�eY VYXeY g]` Ug [�eY Veh[ UZ Zce�`XeYbYf eYffcheWYe) fUaaYb`][bYg aYX \\i+ Zce�`XeY 

aYX Yb i]XYeY[�YbXY hXXUbbY`fY c[ Zce�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg+ /1 # UZ XY _ceghXXUb*

bYXY Zce�`XeY Ye Yb][Y ] XYg) aYbf XYg g]` fUaaYb`][b]b[ [�`XYe Zce .0 # UZ Zce�`XeY aYX Yb 

i]XYeY[�YbXY hXXUbbY`fY+ =`UbXg XY gcfdec[YXY Zce�`XeY Ye_`�eYe 0- # f][ Yb][Y ]) Ug ]bfg]ghg]c*

bYb V�e i�eY VYXeY g]` Ug Veh[Y Zce�`XeYbYf eYffcheWYe) aYbf XYg fUaaY [�`XYe Zce .3 # UZ XY 

Zce�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg+  

+'+ 8UWvRJWKX SKJOTJLR]JKRXK XQGR GLXYKSSKX SKJ KT
LUWXYuKRXK LUW OTXYOYZYOUTKTX VvJGMUMOXQK GWHKPJK

@b UZ a�XYebY Ug ]bXXeU[Y Zce�`XeYbY d� fca Yb eYffcheWY ] Zce�`XeYfUaUeVY^XYg _Ub i�eY iYX 

U_g]ig Ug ]bic`iYeY XYa c[ []iY XYa aYX]bXZ`lXY`fY d� XYeYf VUebf \iYeXU[ ] XU[]bfg]ghg]cbYb+ 

?Yg UbVYZU`Ye &H=OG) /-.3U') XYe fUag]X][ dc]bgYeYe)

Ug XU[]bfg]ghg]cbYbf UeVY^XY eUaaYf�ggYf c[ i]e_Y`][[�eYf UZ XYg d�XU[c[]f_Y dYefcbU`Y c[ `Y*

XY`fYb+ M�e`][g Zce�`XeYbY fYe XYeYf aYX]bXZ`lXY`fY d� XYeYf VUebf \iYeXU[ ] XU[]bfg]ghg]cbYb 

fca Yb i][g][ XY` UZ Zce�`XeYfUaUeVY^XYg) aYbf `YXYeY iheXYeYe) Ug XYg Ye i][g][YeY) Ug fUaUeVY^*

XYg []iYe Zce�`XeYbY Zcefg�Y`fY Zce ]bfg]ghg]cbYbf d�XU[c[]f_Y UeVY^XY+ GYXYebY fYe Xc[ Zce�`XeY*

bYf dYefdY_g]iYe fca i][g][Y ]bdhgf w V�XY ] fUaUeVY^XYg ca Ug hbXYefg�ggY VUebYgf ge]ifY`) hXi]_*

`]b[ c[ `�e]b[ c[ ] hXi]_`]b[Yb UZ XYb d�XU[c[]f_Y deU_f]f+ M`�e i] XY gc dYefdY_g]iYe fUaaYb) 

\UbX`Ye XYb geYX^Y Vl[[YfgYb ] XYg [cXY Zce�`XeYfUaUeVY^XY U`gf� ca) Ug Zce�`XeY \Ue aYX]bXZ`l*

XY`fY d� VUebYgf \iYeXU[ ] ]bfg]ghg]cbYb VUfYeYg d� Yb Zcefg�Y`fY Zce XYg d�XU[c[]f_Y UeVY^XY+ 

D fd�e[Yf_YaUhbXYef�[Y`fYb fiUeYe 25 # UZ Zce�`XeYbY) Ug XY aYbYe) XYg Ye aY[Yg i][g][g) Ug 

Zce�`XeYfUaUeVY^XYg []iYe XYa ]bXZ`lXY`fY d�) \iUX XYe f_Ye aYX XYeYf VUeb ] ]bfg]ghg]cbYb) aYbf 

XYg fUaaY [�e f][ [�`XYbXY Zce 12 # UZ `YXYebY+ MUag]X][ i]fYe gUVY` .) Ug `YXYebY Z]bXYe XYg UZ 

a]bXeY i][g][\YX Ybd Tf bca� Xf ZbWf Ybd�_WdXeT`TdUX]WX( Tf uZce�`XeYbY V`]iYe ]bic`iYeYg ] XYg 

c�WTZbZ\e^X TdUX]WX b`^d\aZ WXdXe UTdau %.4 "&( Ug uZce�`XeYbY V`]iYe ]bic`iYeYg ] _cb_eYgY U_*

f\h\fXfXd \ \aef\fgf\baXau %/ "&( bZ Ug uZce�`XeYbY ^Ta c�h\d^X WXf c�WTZbZ\e^X TdUX]WXu %. "&*

GYXYebY hXgel__Ye XYeaYX Yb VYg�b_Y`][\YX ciYe Zce Zce�`XeYf aYX]bXZ`lXY`fY c[ ]f�e ah`][\Y*

XYb Zce Ug d�i]e_Y ]bfg]ghg]cbYbf d�XU[c[]f_Y UeVY^XY+ ?Yg _Ub VhbXY ] Yb VY_lae]b[ Zce) ca 

Zce�`XeYf ]bXZ`lXY`fY _Ub [� hX ciYe d�XU[c[ZU[`][Y \Ybflb g]` XYb fUa`YXY V�ebY[ehddYf ge]i*

fY`) hXi]_`]b[ c[ `�e]b[+ D UZfb]g 1+1 i]fYe i] caiYbXg) Ug c[f� Zce�`XeYbY aUe_YeYe Yb [e�bfY Zce 

]bfg]ghg]cbYbf d�i]e_b]b[ UZ XYeYf fUafd]` aYX VUebYg) bYa`][ \iUX Ub[�e iY^`YXb]b[ UZ Zce�`*

XeYbY ] VUebYgf de]a�eY cafce[ c[ cdXeU[Y`fY ] \^YaaYg+  
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Md�e[Yf_YaUhbXYef�[Y`fYb i]fYe c[f�) fca XYg ZeYa[�e UZ gUVY` 0) Ug Zce�`XeYbY _hb ] VY[e�b*

fYg caZUb[ cd`YiYe Ug \UiY aYX]bXZ`lXY`fY d� ]bfg]ghg]cbYbf UeVY^XY+ N]` fd�e[fa�`Yg ca) \icei]Xg 

XYb Yb_Y`gY Zce�`XYe \Ue cd`YiYg) Ug Zcef`U[ Y``Ye ]X�Ye ZeU Zce�`XYeYb \Ue []iYg Ub`YXb]b[ g]`) Ug 

XYe Ye V`YiYg �bXeYg d� bc[Yg ] ]bfg]ghg]cbYb) Ye XYe /4 #) XYe fiUeYe bY^) aYbf lXYe`][YeY /4 # 

ehTdXd uOXW \^^Xu* 13 # fiUeYe) Ug XY \Ue cd`YiYg) Ug Zcef`U[ Y``Ye ]X�Ye ZeU Zce�`XeYbY \Ue Z�eg g]` 

�bXe]b[Ye Yb_Y`gY [Ub[Y) bc[`Y [Ub[Y Y``Ye aUb[Y [Ub[Y+  

HKLOV ,

<Y[{VN[O3 >K[ N^ YZVO_O]& K] PY[\VKQ OVVO[ SN|O[ P[K PY[{VN[OXO RK[ QS_O] KXVONXSXQ ]SV& K]

NO[ O[ LVO_O] {XN[O] Zz XYQO] S SX\]S]^]SYXOX5

<bgU` KecWYbg

EU) aUb[Y [Ub[Y /4 1 #

EU) bc[`Y [Ub[Y .31 /3 #

EU) Yb Y``Ye Yb_Y`gY [Ub[Y .-/ .3 #

IY^ .34 /4 #

PYX ]__Y .34 /4 #

NcgU` 3/4 .-- #

?YehXciYe Ye Zce�`XeYbY V`YiYg fdhe[g ca) \icei]Xg XY cd`YiYe) Ug XY \Ue g]`fge�__Y`][ ah`][\YX 

Zce Ug []iY ZYYXVUW_ g]` dYefcbU`Yg ] XYeYf VUebf XU[]bfg]ghg]cb+ D U`g .5 # cd`YiYe ] a]bXeY [eUX

Y``Ye f`Yg ]__Y Ug \UiY g]`fge�__Y`][ ah`][\YX Zce Ug []iY ZYYXVUW_+ 5/ # cd`YiYe ] \�^ Y``Ye bc[Yb 

[eUX Ug \UiY XYb ah`][\YX+ MUaaYb`][bYe i] X]ffY gU` aYX) Ug `YXYebY dY[Ye d�) Ug Zce�`XeYbYf 

]bdhgf w dcf]g]iY f�iY` fca aYeY _e]g]f_Y w _Ub Veh[Yf g]` Ug hXi]_`Y c[ ZceVYXeY deU_f]f ] ]bfg]ghg]c*

bYebY) f� _Ub XYe ZeYaUXeYggYg i�eY Yg dcgYbg]U`Y ] Ug f_UVY VYXeY eUaaYe Zce Yb ZYYXVUW__h`ghe 

] XU[]bfg]ghg]cbYb) \ice Zce�`XeYbYf ]bdhgf w XYe _Ub Z�eY g]` aYX]bXZ`lXY`fY w bYgcd fYf fca Yb

eYffcheWY+
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HKLOV -

<Y[{VN[O3 ? R_SVUOX Q[KN YZVO_O[ N^& K] N^ RK[ ]SV\][{UUOVSQ W^VSQRON PY[ K] QS_O

POONLKMU ]SV ZO[\YXKVO] S NS] LK[X\ NKQSX\]S]^]SYX5

<bgU` KecWYbg

D \�^ [eUX /35 10 #

D bc[Yb [eUX /05 06 #

D a]bXeY [eUX 62 .2 #

M`Yg ]__Y .3 0 #

PYX ]__Y . - #

NcgU` 3.5 .-- #

MUag]X][ Ye XYg Xc[ i][g][g) Ug Zce�`XeYbYf ah`][\YX Zce aYX]bXZ`lXY`fY f]_eYf hX ZeU Yb UZiY^b]b[ 

UZ d�XU[c[]f_Y \Ybflb ZeU dYefcbU`Ygf c[ `YXY`fYbf f]XY fca XYa) XYe bYgcd eUaaYf�ggYe c[ 

i]e_Y`][[�e XYg d�XU[c[]f_Y UeVY^XY+ 45 # UZ `YXYebY hXgel__Ye) Ug XYg Ye aY[Yg i][g][g) Ug Zce*

�`XeYfUaUeVY^XYg []iYe Zce�`XeYbY Zcefg�Y`fY Zce ]bfg]ghg]cbYbf d�XU[c[]f_Y UeVY^XY) aYbf 2/ 

# c[ XYeaYX Z�eeY UZ Zce�`XeYbY fiUeYe XYg fUaaY+ GYXYebY b�ibYe ] ]bgYei]YjYbY) Ug Zce�`*

XeYbY de]a�eg \Ue Zc_hf d� XYeYf Y[Yg VUeb) aYbf dYefcbU`Yg \Ue Zc_hf d� \Y`Y V�ebY[ehddYbf 

ge]ifY`) hXi]_`]b[ c[ `�e]b[) \ice dYefcbU`Ygf d�XU[c[]f_Y ZU[`][\YX Ye UZ[�eYbXY Zce Ug _hbbY 

ge�ZZY \Ybf][gfa�ff][Y d�XU[c[]f_Y VYf`hgb]b[Ye Zce U``Y V�eb+ @b `YXYe Zceg�``Ye ] f]g ]bgYei]Yj) 

Ug Zce�`XeYbY ] XYb ]bfg]ghg]cb) \ice \hb UeVY^XYe) \Ue fgce aYX]bXZ`lXY`fY d� \iYeXU[Yb w Zk \Ue

XY ]bXZ�eg Yb bh`*fh__Ye*dc`]g]_+ Ace�`XeYbY _caaYe c[f� aYX ]bdhgf g]` U_g]i]gYgYe ] ]bfg]ghg]c*

bYb) fca XY c[f� fY`i \^�`dYe aYX Ug UeeUb[YeY c[ XY`gU[Ye ]+ N]` ZUfgY`UibfZYfgYb ZceYf`c[ Zce�`*

XeYbY) Ug XY c[f� fY`i _ca hX_`�Xg+ HYb \Ye iUe `YXYeYb u`lfYf`h__Yeu) fca \hb fU[XY) ZceX] XYe

] ZceiY^Yb iUe V�eb) XYe cd`YiYXY) Ug V`cg XYg) Ug XYe _ca Yb ZUe aYX f_�[) iUe ZUe`][g+ @_fYad`Yg 

i]fYe VYglXb]b[Yb UZ Yb d�XU[c[]f_ eUaaYf�gb]b[ UZ Zce�`XeYbYf aYX]bXZ`lXY`fY d� XU[]bfg]gh*

g]cbYbf UeVY^XY+ GYXYeYb dY[Ye aYX UbXeY ceX d�) Ug Zce�`XeYbYf ]bXZ`lXY`fY f_U` UZfgYaaYf aYX 

Yb Zcefg�Y`fY Zce XYb d�XU[c[]f_Y deU_f]f c[ ]__Y a]bXfg XYg d�XU[c[]f_Y dYefcbU`Yf ZU[`][\YX) 

fca Zce�`XeYbY ] ]bgYei]YjYbY c[f� hXgel__Ye fgce eYfdY_g Zce+ ?Yg b�fgY UZfb]g f�ggYe bYgcd Zc*

_hf d� ZceiYbgb]b[fUZfgYab]b[ fca YbXbh Yb i][g][ Vl[[YfgYb ] Yg [cXg Zce�`XeYfUaUeVY^XY+  



0-

+', 8UW[KTYTOTMXGLXYKSTOTM MO[KW KY LvRRKX MWZTJRGM LUW
XGSGWHKPJKY

AceiYbgb]b[fUZfgYab]b[ aY``Ya Zce�`XeY c[ XU[]bfg]ghg]cb f]_eYe Yg _YbXf_UV g]` ]bfg]ghg]cbYbf 

deU_f]f c[ eY[Y`f�g c[ Yb Z�``Yf Zcefg�Y`fY UZ \]bUbXYbf UbfiUe c[ ec``Ye ] fUaUeVY^XYg+ G][Yfca 

XYb f_UVYe fUaaYb\�b[ aY``Ya ]b]g]Ug]iYe eYggYg acX Ug hbXYefg�ggY VUebYgf ge]ifY`) hXi]_`]b[ 

c[ `�e]b[ d� gi�ef UZ ]bfg]ghg]cb c[ \^Ya+ AceiYbgb]b[fUZfgYab]b[ aY``Ya Zce�`XeY c[ XU[]bfg]*

ghg]cb Ye XYeZce XYb Z^YeXY i][g][Y Vl[[YfgYb ] Yg [cXg Zce�`XeYfUaUeVY^XY fYg hX ZeU Zce�`XeYbYf 

c[ `YXYebYf dYefdY_g]iYe+ AceiYbgb]b[fUZfgYab]b[Yb Ye f�e`][g ZeYage�XYbXY hbXYe cdfgUeg c[ 

]bX_�e]b[) aYb Z]bXYe c[f� fgYX `�VYbXY ] XU[`][XU[Yb+ Ci]f Zce�`XeYbY ]__Y cd`YiYe) Ug XYeYf 

VUebf VY\ci V`]iYe g]`[cXYfYg ] ZceiYbgb]b[fUZfgYab]b[Yb) _Ub XYb Xc[ hXZceXeY XYb [cXY fUaUe*

VY^XfeY`Ug]cb+

AceiYbgb]b[fUZfgYab]b[ Ye f�e`][g ZeYage�XYbXY iYX cdfgUeg c[ ]bX_�e]b[ UZ Yg VUeb+ D fd�e[Y*

f_YaUhbXYef�[Y`fYb Ub[]iYe 5/ # UZ `YXYebY) Ug XY []iYe Zce�`XeYbY Yg f_e]Zg`][g aUgYe]U`Y) XYe 

VYf_e]iYe ]bfg]ghg]cbYbf ZceiYbgb]b[Ye g]` Zce�`XeYfUaUeVY^XYg) Zk ] Zcea UZ Yg iY`_cafgaUgYe]U`Y+ 

GYXYebY VYf_e]iYe c[f� ] ]bgYei]YjYbY) Ug cdfgUegffUagU`Ye V`+U+ V`]iYe Veh[g g]` Ug ZceiYbgb]b[fUZ*

fgYaaY aY``Ya Zce�`XeY c[ ]bfg]ghg]cb V�XY a\g+ VUebYgf ]bX_�e]b[fZce`�V c[ a\g+ XU[`][XU[Yb 

] ]bfg]ghg]cbYb+ Ace�`XeY Zceg�``Ye ] ]bgYei]YjYbY) Ug bYgcd ZceiYbgb]b[fUZfgYab]b[ hbXYe cdfgUeg 

c[ ]bX_�e]b[ UZ VUebYg Ye aYX g]` Ug f_UVY g]``]X g]`) Ug ]bfg]ghg]cbYb Ye Yg [cXg fgYX Zce VUebYg Ug 

i�eY+ @b Zce�`XYe VYf_e]iYe) Ug ]bX_�e]b[ffUagU`Yb [^ceXY) Ug \hb i]XfgY de�W]f) \iUX dYefcbU`Yg 

fgcX Zce) c[ XYg [^ceXY \YbXY gel[ iYX Ug UZ`YiYeY f]g VUeb+ @b UbXYb Zce�`XYe VYf_e]iYe Yb cd`Y*

iY`fY UZ) Ug ]bfg]ghg]cbYb hbXYe ]bX_�e]b[Yb iUe cda�e_fca d� Zce�`XeYbYf VY\ci c[ ZceiYbgb]b*

[Ye g]` ]bfg]ghg]cbYb) \i]`_Yg Z]_ XYa g]` Ug Z�`Y f][ iY`_cabY+ MUag]X][ ZceY[�e XYe c[f� Yb `�VYbXY 

ZceiYbgb]b[fUZfgYab]b[ a\g+ XU[`][XU[Yb ] ]bfg]ghg]cbYb+ ?Yb _Ub \UbX`Y ca UeVY^XYg aYX VUe*

bYgf hXi]_`]b[) aYb c[f� aYeY ciYeceXbYg ca ]bfg]ghg]cbYbf eY[`Ye c[ dc`]g]__Ye+

Ace�`XeYbY VYf_e]iYe ] ]bgYei]YjYbY) Ug glXY`][\YX ] ZceiYbgb]b[YebY g]` XYa fca Zce�`XeY Ye dcf]*

g]ig+ <g i]XY) \iUX XYe ZceiYbgYf UZ �b fca Zce�`XYe) c[ Ug ZceiYbgb]b[YebY V`]iYe VeU[g cd ] XY 

fUaaYb\�b[Y) \ice XY Ye eY`YiUbgY) cd`YiYe Zce�`XeYbY fca Yb i�fYbg`][ ZcehXf�gb]b[ Zce Yb 

[cX eY`Ug]cb aY``Ya \^Ya c[ ]bfg]ghg]cb+ ?Yb acXfUggY f]ghUg]cb) \ice ZceiYbgb]b[YebY ]__Y Ye

glXY`][Y) _Ub []iY hXZceXe]b[Ye ] eY`Ug]cbYb aY``Ya d�XU[c[Ye c[ Zce�`XeY+ @b ]bfg]ghg]cbf`YXYe 

Zceg�``Ye) Ug \hb cd`YiYe) Ug Zce�`XeYfUaUeVY^XYg ] \YbXYf ]bfg]ghg]cb _Ub i�eY hXZceXeYg c[ V`]iY 

bY[Ug]ig ZceXeY^Yg) \i]f XYe ]__Y U`g]X Ye glXY`][Y ZceiYbgb]b[Ye c[ Yb Zcefg�Y`fY Zce \]bUbXYbf ec`*

`Ye c[ UbfiUe fca d�XU[c[Ye c[ Zce�`XeY+ ?Yg _Ub) Zceg�``Ye `YXYeYb) V�XY `YXY g]` _cbZ`]_gYe ca 

]bfg]ghg]cbYbf dc`]g]__Ye) Zk eY[`Ye ca_e]b[ fl[Xca) c[ g]` _cbZ`]_gYe ca VUebYgf ge]ifY` c[ hXi]_*

`]b[+
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,(-(* <Y[{VN[O YZVO_O[ ]bNOVSQ UYWW^XSUK]SYX KP PY[_OX]XSXQO[ m WOX SUUO KV]SN

D fd�e[Yf_YaUhbXYef�[Y`fYb \Ue V�XY `YXYeY c[ Zce�`XeY iheXYeYg) \ice glXY`][g XU[]bfg]ghg]cbYb 

_caahb]_YeYe f]bY ZceiYbgb]b[Ye g]` Zce�`XeYbY+ NUVY` 2 c[ 3 i]fYe) Ug XYe Ye Zcef_Y` d� `YXYebYf 

c[ Zce�`XeYbYf cd`YiY`fYe UZ) \ice glXY`][g ZceiYbgb]b[Ye g]` Zce�`XeYbY V`]iYe _caahb]_YeYg+ 

Cice XY Z`YfgY `YXYeY iheXYeYe) Ug XYe Ye Yb glXY`][ _caahb]_Ug]cb UZ ZceiYbgb]b[Ye g]` Zce�`*

XeYbY) f� Ye XYe Yb [ehddY Zce�`XeY) XYe ]__Y cd`YiYe) XYg Ye g]`Z�`XYg+ ?Yg dY[Ye d� Yg ZceVYX*

e]b[fdcgYbg]U`Y ] Zce�`XeYfUaUeVY^XYg d� XYg dhb_g+  

D U`g 65 # UZ `YXYebY fiUeYe uC [�] ZdTWu Y``Ye uC abZXa ZdTWu d� fd�e[fa�`Yg ca) \icei]Xg XU[]b*

fg]ghg]cbYb glXY`][g _caahb]_YeYe XY ZceiYbgb]b[Ye) ]bfg]ghg]cbYb \Ue) g]` Zce�`XeYbY+ Ace�`XeYbY 

iheXYeYe ]__Y ] fUaaY [eUX fca `YXYebY) Ug ZceiYbgb]b[Ye ZeU XU[]bfg]ghg]cbYb V`]iYe _caahb]_Y*

eYg glXY`][g hX+ 4/ # UZ Zce�`XeYbY fiUeYe uC \�^ ZdTWu Y``Ye uC bc[Yb [eUXu c� ec�dZe`�_Xf b`(

\icei]Xg XU[]bfg]ghg]cbYb glXY`][g Zceg�``Ye) \i]`_Y ZceiYbgb]b[Ye XYb \Ue g]` XYa fca Zce�`XeY+ 

?c[ fiUeYe ] U`g /4 # UZ Zce�`XeYbY) Ug XY ] a]bXeY [eUX Y``Ye f`Yg ]__Y cd`YiYe Yb f�XUb _caah*

b]_Ug]cb UZ ZceiYbgb]b[Ye ZeU XU[]bfg]ghg]cbYbf f]XY+ ?Yg dY[Ye d�) Ug XYe Ye Yg ZceVYXe]b[fdcgYbg]*

U`Y ] ZceV]bXY`fY aYX fUaUeVY^XYg d� XYg cae�XY) \i]f Zce�`XeYbY f_U` \UiY ah`][\YX Zce Ug `YiY 

cd g]` XU[]bfg]ghg]cbYbf ZceiYbgb]b[Ye g]` XYa c[ _hbbY fg�ggY cd ca_e]b[ \iYeXU[Yb ] ]bfg]ghg]c*

bYb) \i]`_Yg `YXYebY ] XYeYf ]bgYei]Yjf gU`Ye ca fca i][g][g Zce Yg iY`Zhb[YeYbXY fUaUeVY^XY+

HKLOV .

AONO[O3 ? R_SVUOX Q[KN _^[NO[O[ N^& K] NSX NKQSX\]S]^]SYX ]bNOVSQ] UYWW^XSUO[O[ NO

PY[_OX]XSXQO[& NOX RK[ ]SV PY[{VN[OXO5

<bgU` KecWYbg

D \�^ [eUX .64 11 #

D bc[Yb [eUX /06 21 #

D a]bXeY [eUX 5 / #

M`Yg ]__Y - - #

NcgU` 111 .-- #
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HKLOV /

<Y[{VN[O3 ? R_SVUOX Q[KN YZVO_O[ N^& K] NKQSX\]S]^]SYXOX ]bNOVSQ] PY[]{VVO[ NSQ& R_SVUO

PY[_OX]XSXQO[& NOX RK[ ]SV NSQ \YW PY[{VNO[5

<bgU` KecWYbg

D \�^ [eUX /-6 00 #

D bc[Yb [eUX /13 06 #

D a]bXeY [eUX .0- /. #

M`Yg ]__Y 05 3 #

PYX ]__Y / - #

NcgU` 3/2 .-- #

,(-(+ <Y[_OX]XSXQ\KP\]OWXSXQ \UKLO[ \KWWOXR{XQ WOVVOW RTOW YQ SX\]S]^]SYX

AceiYbgb]b[fUZfgYab]b[ _Ub i�eY aYX g]` Ug f_UVY Yb [cX fUaaYb\�b[ aY``Ya \^Ya c[ ]bfg]gh*

g]cb+ Fcb_eYg \UbX`Ye XYg ca) Ug V�XY Zce�`XeY c[ `YXYeY fYe dcf]g]ig d� Ug [YbbYaZ�eY Z�``Yf ]b]*

g]Ug]iYe c[ f]_eY Yb ciYeYbffgYaaY`fY aY``Ya) \iUX Zce�`XeYbY [�e ] \^YaaYg) c[ \iUX XYg d�*

XU[c[]f_Y dYefcbU`Y [�e ] ]bfg]ghg]cbYb w Zk \iUX Ub[�e eYb`][\YXfge�b]b[ Y``Ye \^�`d g]` Ug f`]ddY 

fhggYb+ D XY g]`Z�`XY hXgel__Ye Yb `YXYe) Ug XYg Ye i][g][g) Ug XYe Ye ]bX[�Yg _`UeY UZgU`Ye ca) \ice*

XUb V�XY Zce�`XeY c[ d�XU[c[Ye \^�`dYe VUebYg) f� VUebYg ]__Y V`]iYe Zcei]eeYg+ D UbXeY g]`Z�`XY 

_Ub XYg \UbX`Y ca) Ug Zce�`XeYbY UeVY^XYe aYX VUebYgf fY`i\^h`dYb\YX) \i]`_Yg hbXYefg�ggYe ]bfg]*

ghg]cbYbf deU_f]f+

AceiYbgb]b[fUZfgYab]b[ aY``Ya \^Ya c[ ]bfg]ghg]cb \UbX`Ye c[f� ca Ug f_UVY Zcefg�Y`fY Zce Zce*

f_Y``Y aY``Ya \^YaaYgf Z�``Yff_UV c[ ]bfg]ghg]cbYbf Z�``Yff_UV+ GYXYebY ZeYa\�iYe) Ug XYg Ye 

\Y`g bUghe`][g) Ug Zce�`XeYbY \Ue XYeYf Y[Yb ZUa]`]Y fca hX[Ub[fdhb_g) aYb Ug XYe ] a�XYg aYX 

]bfg]ghg]cbYb f_U` f_Y Yb ciYef�ggY`fY g]` XYg Z�``Yf dYefdY_g]i+ ?YbbY ciYef�ggY`fY _Ub Xc[) ]Z�`[Y 

V�XY `YXYeY c[ Zce�`XeY) Z�eY g]` _cbZ`]_gYe ca) \i]`_Y \Ybflb XYe f_U` gU[Yf ciYe Zce XYg Yb_Y`gY 

VUeb _cbgeU \Y`Y V�ebY[ehddYb+ @b Zce�`XYe \Ue Zk XYb cd`YiY`fY) Ug UbXeY Zce�`XeY fg]``Ye _eUi 

aYX hX[Ub[fdhb_g ] XYeYf Y[bY V�eb) \i]`_Yg _Ub [� hX ciYe Z�``Yff_UVYg+ @b `YXYe Zceg�``Ye ca*

iYbXg) Ug \hb ]__Y cd`YiYe Zce�`XeY) XYe Ye _e�iYbXY ciYe Zce ]bfg]ghg]cbYb) aYb Zce�`XeY) XYe Ye 

hf]_eY c[ XYeZce _Ub Z� VYfgYagY ]X�Ye) fca hXZceXeYe ]bfg]ghg]cbYbf UeVY^XY c[ Zce�`XeYfUaUe*

VY^XYg+ Chb ZeYa\�iYe Xc[) Ug X]ffY Zce�`XeY Ye g]` Ug gU`Y aYX+ K� XYb a�XY \UbX`Ye ZceiYbg*

b]b[fUZfgYab]b[ aY``Ya Zce�`XeY c[ XU[]bfg]ghg]cb U`gf� c[f� ca) Ug Zce�`XeYbY \Ue Zcefg�Y`fY 

Zce \iYeXU[Yb ] ]bfg]ghg]cbYb aYX V`]_ Zce \Y`Y V�ebY[ehddYbf VY\ci c[ ]bgYeYffYe+ Ace�`XeYbY 
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\Ue ZU_g]f_ Yg UbfiUe Zce Ug hbXYefg�ggY XU[]bfg]ghg]cbYbf \iYeXU[) fca `YXYeY Zceah`YeYe XYg ] ]b*

gYei]YjYbY+

,(-(, <Y[_OX]XSXQ\KP\]OWXSXQ \UKV Pz PY[{VN[O ]SV K] ]KQO KX\_K[ PY[ K] ^XNO[\]}]]O

R_O[NKQOX S NKQSX\]S]^]SYXOX

GYXYebY ZeYa\�iYe XYg fca WYbgeU`g Zce Yg [cXg Zce�`XeYfUaUeVY^XY) Ug Zce�`XeYbY gU[Ye UbfiUe 

Zce Ug hbXYefg�ggY Yb iY`Zhb[YeYbXY \iYeXU[ ] ]bfg]ghg]cbYb) \i]`_Yg XY V`]iYe _`�Xg d� g]` [YbbYa 

ZceiYbgb]b[fUZfgYab]b[Yb+ Ace�`XeYbYf UbfiUefcae�XYe Ye) f�e`][g fYg hX ZeU `YXYebYf dYefdY_g]*

iYe) eY`UgYeYg g]` _caahb]_Ug]cbYb aY``Ya ]bfg]ghg]cb c[ Zce�`XeY) g]` UXZ�eX iYX \YbgY* c[ Ve]b*

[Yf]ghUg]cbYe) g]` ]bfg]ghg]cbYbf eY[`Ye c[ dc`]g]__Ye fUag g]` Ug fg�ggY cd ca_e]b[ ]bfg]ghg]cbYbf d�*

XU[c[]f_Y decZ]`+

6X\_K[ PY[ UYWW^XSUK]SYX

=�XY `YXYeY c[ Zce�`XeY VYf_e]iYe) Ug Zce�`XeYbY \Ue Yg UbfiUe Zce _caahb]_Ug]cbYb aY``Ya ]b*

fg]ghg]cb c[ \^Ya+ ?Yg \UbX`Ye d� XYb YbY f]XY ca) ]Z�`[Y `YXYebY) Ug Zce�`XeYbY f_U` i�eY VYXeY 

g]` Ug aY`XY hX) \iUX XY \Ue VY\ci Zce i]XYb ca ZeU ]bfg]ghg]cbYb) f� XYg d�XU[c[]f_Y dYefcbU`Y 

_Ub Zc_hfYeY XYeYf _caahb]_Ug]cb d� XY YabYe) fca Zce�`XeYbY eYY`g Ye ]bgYeYffYeYXY ]+ K� XYb 

UbXYb f]XY \UbX`Ye XYg c[f� ca) ]Z�`[Y Zce�`XeYbY) Ug XY fca Zce�`XeY \Ue Yg fY`ifg�bX][g Ub*

fiUe Zce Ug i�eY ce]YbgYeYXY ca c[ cdf�[YbXY a\g+ _caahb]_Ug]cb ZeU ]bfg]ghg]cbYb+ @b Zce�`*

XYe VYf_e]iYe) Ug aUb \Ue Yg UbfiUe Zce Ug \c`XY f][ cdXUgYeYg) Zk iYX Ug `�fY d� NUVh`Yk Y``Ye `][*

bYbXY _caahb]_Ug]cbf_UbU`Ye+ Ace�`XeYbY eY^fYe Xc[ fUag]X][ Yb VY_lae]b[ Zce) Ug ]__Y U``Y Zce*

�`XeY _Ub `YiY cd g]` XYg UbfiUe) c[ Ug bc[`Y Zce�`XeY XYeZce V`]iYe \�[gYg UZ _caahb]_Ug]cbYb 

c[ XYeaYX ]__Y Z�e i][g][ ]bZceaUg]cb+  

6X\_K[ PY[ KNP{[N S ROX]O' YQ L[SXQO\S]^K]SYXO[

GYXYebY VYf_e]iYe ] ]bgYei]YjYbY Yb e�__Y ZceiYbgb]b[Ye g]` Zce�`XeYbYf UXZ�eX ] \YbgY* c[ Ve]b*

[Yf]ghUg]cbYe+ Ace�`XeYbY f_U` gU[Y UbfiUe Zce UZ`YiYe]b[Yb UZ VUebYg c[ i�eY XYb) XYe iheXYeYe) 

\iceb�e VUebYg Ye _`Ue g]` Ug _caaY ciYe g]` d�XU[c[Yb+ ?Yg \UbX`Ye ca) Ug XYg Ye i][g][g) Ug VUe*

bYg cd`YiYe Yb [cX ciYe`YiYe]b[ ZeU Zce�`XYe g]` d�XU[c[ ca ace[YbYb+ PYX UZ\Ybgb]b[ �bf_Ye 

`YXYebY) Ug Zce�`XeYbY Ye b�ei�eYbXY c[ \Ue Zc_hf d� XYeYf VUeb c[ Zk ]__Y d� XYeYf gY`YZcb+ 

IYgcd XYg dhb_g VYf_e]iYe `YXYeY fca Yb hXZceXe]b[+ HcV]`gY`YZcbYb Ye Yb _cb_heeYbg g]` Zce�`*

XeYbYf cda�e_fca\YX) c[ ] bc[`Y ]bfg]ghg]cbYe V`]iYe Zce�`XeYbY VYXg ca Ug f`h__Y gY`YZcbYb) 

aYbf XY \YbgYe) Zce bYgcd Ug f]_eY Yg b�ei�e+  

6X\_K[ PY[ K] P}VQO SX\]S]^]SYXOX\ [OQVO[ YQ ZYVS]SUUO[

GYXYebY VYf_e]iYe ] ]bgYei]YjYbY) Ug XYg Ye i][g][g) Zce�`XeYbY gU[Ye UbfiUe iYX Ug YZgYe`YiY ]bfg]gh*

g]cbYbf eY[`Ye c[ dc`]g]__Ye V`+U+ iYXe�eYbXY bh` fh__Ye) f�ib c[ a�XYg]XYe) \i]`_Yg XY cZgY fY`i 



01

\Ue i�eYg aYX g]` Ug iYXgU[Y Y``Ye \Ue _YbXg g]`) XU XY aY`XgY XYeYf VUeb ]bX ] ]bfg]ghg]cbYb+ MUag]*

X][ ZeYa[�e XYg UZ ]bgYei]YjYbY) Ug XYg _Ub i�eY iUbf_Y`][g Ug Z� Zce�`XeYbY g]` U`g]X Ug gU[Y XYg 

UbfiUe+ GYXYebY cd`YiYe Y_fYadY`i]f) Ug XYe cdfg�e _cbZ`]_gYe aYX Zce�`XeY) fca ]__Y fYe XYg fca 

i][g][g Y``Ye V`cg ]__Y \hf_Ye Ug Z� aY`Xg ZYe]Y+ ?Ye V`]iYe XYeZce UZfUg eYffcheWYe g]` V�eb) fca ZU_*

g]f_ Ye d� ZYe]Y+ GYXYebY VYf_e]iYe Yb `][bYbXY _cbZ`]_g ca fUaUeVY^XYg aYX Zce�`XeY) XYe fYbXYe 

fl[Y V�eb ] ]bfg]ghg]cb+ @b `YXYe cd`YiYe) \hb fg�XYe dUbXYb acX Yb ahe) b�e \hb Zcef�[Ye Ug Zce*

_`UeY Zce�`XeYbY) Ug XY gU[Ye eYffcheWYe ZeU Z�``Yff_UVYg iYX Ug fYbXY Yg fl[g VUeb UZ fgYX ] ]bfg]*

ghg]cb+ ?Ye cdfg�e c[f� _cbZ`]_gYe aY``Ya dYefcbU`Y c[ Zce�`XeY) b�e dYefcbU`Yg ]__Y i]` gU[Y 

]acX Yg VUeb) fca XY fYbXgY \^Ya aYX ZYVYe XU[Yb ] ZceiY^Yb+ K� XYb YbY f]XY VU__Ye Zce�`*

XeYbY ] ]bgYei]YjYbY cd ca) Ug XYg Ye i][g][g) Ug XY hbXYefg�ggYe XY eY[`Ye c[ dc`]g]__Ye) XYe Ye ] 

]bfg]ghg]cbYb+ K� XYb UbXYb f]XY Ye XYe f]ghUg]cbYe) \ice Zce�`XeY fYe Yb hXZceXe]b[ iYX XYg) \i]f 

XY ]__Y cd`YiYe) XY Yb_Y`gY eY[`Ye Y``Ye dc`]g]__Ye hbXYefg�ggYe XYeYf VUebf VY\ci+ ?Yg _Ub \UbX`Y 

ca Zce�`XeY) XYe Zk cd`YiYe) Ug XYeYf VUeb ZcegfUg \Ue Veh[ Zce gc `heY) aYb Ug XYg ]__Y _Ub `UXY 

f][ [�eY) ZceX] XYg ]__Y dUffYe ]bX ] ]bfg]ghg]cbYbf \iYeXU[+ CYe Ye XYe Yg dcgYbg]U`Y ]) Ug XYb Z�``Yf 

blf[Yee][\YX d� VUebYgf dYefdY_g]i) fca Yb XY` UZ XYg eYffcheWYZh`XY a�XY) _Ub Zhb[YeY fca Yg 

Z�``Yf geYX^Y) fca XYg d�XU[c[]f_Y dYefcbU`Y c[ Zce�`XeYbY _Ub a�XYf ca ] XYeYf ]bXVleXYf 

ZceiYbgb]b[fUZfgYab]b[+

6X\_K[ PY[ K] \]}]]O YZ YW NKQSX\]S]^]SYXOX\ Z{NKQYQS\UO [O]XSXQ

Ace�`XeYbYf UbfiUe Zce Ug fg�ggY cd ca ]bfg]ghg]cbYbf d�XU[c[]_ \UbX`Ye ca) Ug XY f_U` Zcefg� c[ 

i�eY aYX d�) \i]`_Yb ]bfg]ghg]cb XY aY`XYe XYeYf VUeb ]bX ]+ =�XY `YXYeY c[ Zce�`XeY hXgel__Ye) 

Ug XYg Ye i][g][g) Ug Zce�`XeYbY _YbXYe g]` ]bfg]ghg]cbYbf d�XU[c[]_) \iUX XYe `][[Ye ] XYb) c[ \i]`*

_Yb VYglXb]b[ XYg Zk \Ue) \i]f VUebYg Ye aY`Xg ]bX ] Yb f_ciV�ebY\UiY) Yb [�eXV�ebY\UiY Y``Ye Yb 

UbXYb ]bfg]ghg]cb aYX Yb f�e`][ d�XU[c[]f_ decZ]`+ GYXYeY f�iY` fca Zce�`XeY hXgel__Ye ] ]bgYe*

i]YjYbY XYg flbfdhb_g) Ug Zce�`XeYbY _YbXYe g]` Zced`][gY`fYb ] ZceV]bXY`fY aYX Ug i�`[Y Yb VY*

fgYag gldY UZ ]bfg]ghg]cb) c[ Ug XY VU__Ye cd ca bYgcd XYb d�XU[c[]f_Y `]b^Y) XYe Ye+ Ace�`XeYbY 

[]iYe fUag]X][ hXgel_ Zce) Ug XYe c[f� `][[Ye Yb Zced`][gY`fY ZeU ]bfg]ghg]cbYbf f]XY a\g+ Ug `YiY cd 

g]` f]b d�XU[c[]f_Y decZ]`) fca Zce�`XeYbY cZgY \Ue iU`[g U_g]ig g]`+  

+'- @VXZSSKWOTM
?Ye Ye V`UbXg Zce�`XeY c[ `YXYeY Yb fgce g]`ZeYXf\YX aYX Zce�`XeYfUaUeVY^XYg) fca VY[[Y [ehd*

dYe �bf_Ye) f_U` ZeYaaY VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ HYb Yg [cXg Zce�`XeYfUaUeVY^XY 

_caaYe ]__Y UZ f][ fY`i+ ?Ye Ye Z]eY i�fYbg`][Y Vl[[YfgYb ] [cXg Zce�`XeYfUaUeVY^XY) bYa`][ Yb 

g]``]XfZh`X eY`Ug]cb aY``Ya ]bfg]ghg]cb c[ Zce�`XeY) Yg eYffcheWYZh`Xg a�XY) aYX]bXZ`lXY`fY g]` Zce*

�`XeYbY hbXYe ZcehXf�gb]b[ UZ XYeYf Zcefg�Y`fY Zce ]bfg]ghg]cbYbf d�XU[c[]f_Y UeVY^XY c[ Yb 

[Ybf]X][ ZceiYbgb]b[fUZfgYab]b[+



02

?Yb g]``]XfZh`XY eY`Ug]cb V`]iYe hbXYefg�ggYg UZ) Ug Zce�`XeYbY ZcebYaaYe) XYeYf VUeb V`]iYe fYg c[ 

\�eg UZ dYefcbU`Yg) Ug XYe Ye Yb XU[`][ c[ �VYb X]U`c[ aY``Ya Zce�`XeY c[ dYefcbU`Y) c[ Ug Zce�`*

XeYbY cd`YiYe Ug V`]iY VhXg ]bXYbZce ] ]bfg]ghg]cbYb+

?Yg eYffcheWYZh`XY a�XY \UbX`Ye ca Ug a�XY \]bUbXYb fca dUegYe) XYe \iYe ]f�e VYf]XXYe Yb 

hb]_ ]bXf][g ] VUebYgf `]i) \ice Yb ZcegfUg i]XYbfhXiY_f`]b[ hbXYefg�ggYe) Ug Zce�`XeY c[ dYefcbU`Y ] 

Z�``Yff_UV ZeYaaYe VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ ?Ye Ye Xc[ Yb fgce Zce�`XeY[ehddY) XYe 

[YebY ] YbXbh \�^YeY [eUX �bf_Ye) Ug ]bfg]ghg]cbYb ]bXXeU[Ye XYa fca Yb eYffcheWY ] \iYeXU[Yb+  

Ace�`XeYbYf aYX]bXZ`lXY`fY d� XYeYf VUebf \iYeXU[ ] ]bfg]ghg]cbYb Ye c[f� Yb i][g][ Vl[[YfgYb ] 

Yg [cXg Zce�`XeYfUaUeVY^XY w Xc[ f�e`][g fYg hX ZeU Zce�`XeYbYf dYefdY_g]i+ Ace `YXYebY Ye XYg 

i][g][g) Ug Yb f�XUb aYX]bXZ`lXY`fY [�e \�bX ] \�bX aYX Yb Zcefg�Y`fY Zce ]bfg]ghg]cbYbf d�XU[c*

[]f_Y UeVY^XY c[ Zce ge]if`Yb ] XYb fUa`YXY V�ebY[ehddY+  

?Yb Z^YeXY Vl[[YfgYb ] Yg [cXg Zce�`XeYfUaUeVY^XY Ye Yb ZcegfUg ZceiYbgb]b[fUZfgYab]b[ aY``Ya 

Zce�`XeY c[ ]bfg]ghg]cb+ ?Yb \UbX`Ye ca Ug f_UVY Yg Z�``Yf [ehbX`U[ Ug fUaUeVY^XY hX ZeU d� 

gi�ef UZ ]bfg]ghg]cb c[ \^Ya aYX _`Ue\YX ciYe ec``Ye c[ UbfiUe+ ?c[ Ye XYg i][g][g Ug i�eY cd*

a�e_fca d�) Ug ZceiYbgb]b[fUZfgYab]b[Yb []iYe d`UXf g]` V�XY XYg d�XU[c[]f_Y dYefcbU`Yf c[ 

Zce�`XeYbYf cd`YiY`fYe UZ VUebYgf VY\ci) \ice VUebYgf dYefdY_g]i aYX ZceXY` _Ub Zhb[YeY fca UZ*

f�g Zce Yb f�XUb i]XYbfhXiY_f`]b[ fca Yb XY` UZ ZceiYbgb]b[fUZfgYab]b[Yb+  
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1 ?]U`c[ c[ iY^`YXb]b[ ca VUebYgf
ge]ifY`) hXi]_`]b[ c[ `�e]b[ 

D XYggY _Ud]gY` fg]``Ye i] f_Uedg d� ]bX\c`XYg ] Zce�`XeYfUaUeVY^XYg) bYa`][ X]U`c[ c[ iY^`YXb]b[ ca 

VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ Cice X]U`c[ \Ue _UeU_gYe UZ Yb [Ybf]X][ i]XYbfhXiY_f`]b[) fYe 

Zce�`XeY c[ `YXYeY iY^`YXb]b[ fca \UbX`YUbi]fYbXY ]bfd]eUg]cb c[ e�X[]ib]b[ ZeU XYg d�XU[c[]*

f_Y dYefcbU`Y g]` Zce�`XeYbY+ D deU_f]f Ye XYe Xc[ Yb Z`lXYbXY ciYe[Ub[ aY``Ya X]U`c[ c[ iY^`YX*

b]b[ ] Zce�`XeYfUaUeVY^XYg+ FUd]g`Yg ZeYafg]``Ye U``][YiY` X]U`c[ c[ iY^`YXb]b[ \iYe Zce f][ Zce Ug 

i]fY Zcef_Y``YbY c[ bhUbWYebY aY``Ya XYa+

Ace XYg Z�efgY i]fYe _Ud]g`Yg) Ug Zce�`XeYbY �bf_Ye aYeY X]U`c[ c[ iY^`YXb]b[ a\g+ Ug fgle_Y XYeYf 

VUebf ge]ifY`) hXi]_`]b[ c[ `�e]b[) YbX XY cd`YiYe) XY U``YeYXY \Ue c[ Z�e w fY`ica XY ]__Y b�XiYb*

X][i]f �bf_Ye iY^`YXb]b[ ]bXYb Zce U``Y XY fUaaY YabYe) fca XY [YebY i]` \UiY X]U`c[ ca+ GY*

XYebY cd`YiYe Xc[ ]__Y) Ug fg�efgYXY`Yb UZ Zce�`XeYbY YZgYefd�e[Ye X]U`c[ c[ iY^`YXb]b[) ] fUaaY 

caZUb[ fca Zce�`XeYbY []iYe hXgel_ Zce) Ug XY [�e+  

Ace XYg UbXYg i]fYe _Ud]g`Yg) Ug Zce�`XeYbY c[f� �bf_Ye Yg fg�eeY Zc_hf ZeU XU[]bfg]ghg]cbYbf f]XY 

d� XYeYf VUebf `�e]b[ XYe\^YaaY+ ?Yg [�`XYe f�e`][g Zce gcfdec[YXY Zce�`XeY) XYe gU`Ye Yg UbXYg 

fdec[ YbX XUbf_ ] \^YaaYg) c[ _ceghXXUbbYXY Zce�`XeY) Xif+ hXYb Yb i]XYeY[�YbXY hXXUbbY`fY) 

XYe c[f� ] \�^YeY [eUX �bf_Ye Yb g�g) XU[`][ X]U`c[ aYX dYefcbU`Yg ca XYeYf VUeb YbX \\i+ Zce*

�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg) c[ Zce�`XeY) XYe \Ue Yb i]XYeY[�YbXY hXXUbbY`fY+ G�e]b[ Ye 

Xc[ Yg VY[eYV) fca Zce�`XeY c[ `YXYeY aYX ZceXY` _Ub \UiY Yb Z�``Yf X]U`c[ ca) \iUX VYglXYe) 

f� XY Z�e Yg Z�``Yf fdec[ c[ UZf�g Zce Ug f_UVY Yg [cXg `�e]b[fa]`^� V�XY ] ]bfg]ghg]cbYb c[ ] \^Ya*

aYg+

Ace XYg geYX^Y i]fYe _Ud]g`Yg) Ug XYb fUa`YXY Zce�`XeY[ehddY g]` [Yb[�`X f][Ye bY^ gU_ g]` iY^`YX*

b]b[) XYe eYggYe f][ acX XYb de]a�eY cdXeU[Y`fY ] \^YaaYg) fY`ica gcfdec[YXY Zce�`XeY c[ _ceg*
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hXXUbbYXY Zce�`XeY Ye aYeY dcf]g]ig ]bXfg]``Yg ciYe Zce XYb Zcea Zce iY^`YXb]b[ YbX XY �ie][Y Zce*

�`XeY+ ?Yb fUa`YXY Zce�`XeY[ehddY _Ub ]a]X`Yeg]X c[f� cdZUggY iY^`YXb]b[ ] VUebYgf cdXeU[Y`fY 

c[ cafce[ fca eY`YiUbg c[ Veh[VUeg) \i]f XY cd`YiYe) XYb acXfiUeYe Yg VY\ci \cf XYeYf VUeb c[

ZceY[�e aYX eYfdY_g Zce XYeYf dYefdY_g]iYe fca Zce�`XeY+ PY^`YXb]b[ Ye U`gf� Yb iUbf_Y`][ VU`Ub*

WY[Ub[) \ice Zce�`XeYbY []iYe hXgel_ Zce) Ug XYg \UbX`YUbi]fYbXY ]__Y a� V`]iY eYXhWYeYg g]` Zce*

f_e]ZgYe Y``Ye d�VhX) aYb ] fgYXYg f_U` V]XeU[Y aYX Veh[VUe ]bfd]eUg]cb ] Yg Z�``Yf fUaUeVY^XY+  

MUa`Yg fYg dY[Ye _Ud]g`Yg d�) Ug V�XY Yb fgle_Yg X]U`c[ c[ iY^`YXb]b[ ca VUebYgf ge]ifY`) hXi]_`]b[ 

c[ `�e]b[ _Ub i�eY i][g][Y ZceVYXe]b[fdcgYbg]U`Ye ] Zce�`XeYfUaUeVY^XYg+  

,') 4LXvYYKY LUW JOGRUM KW QUTQWKY [OJKT US HGWTKYX N[KWJGM
Ace�`XeY Ye cdgU[Yg UZ XYeYf VUebf ge]ifY`) hXi]_`]b[ c[ `�e]b[ ] \iYeXU[Yb w XYg hXgU`Ye `YXYebY ]

]bgYei]YjYbY+ Ace�`XeY hXgel__Ye ] ]bgYei]YjYbY aYX XYa) Ug VUebYgf ge]ifY` c[ hXi]_`]b[ Ye U`ZU 

c[ caY[U Zce XYa+ G][Yfca XY c[f� �bf_Ye Yg `�VYbXY fUaUeVY^XY aYX dYefcbU`Yg ca VUebYgf 

`�e]b[+ Ace�`XeYbY �bf_Ye) Ug Zce�`XeYfUaUeVY^XYg []iYe XYa Yb i]XYb ca) \iceXUb VUebYg \Ue 

XYg c[ hXi]_`Ye f][ w V�XY ]bX]i]XhY`g c[ fUaaYb aYX XY UbXeY V�eb w c[ \iceXUb V�ebY[ehd*

dYb Zhb[YeYe+ Ace�`XeYfUaUeVY^XYg f_U` aYX UbXeY ceX []iY Zce�`XeYbY Yg ]bXV`]_ ]) ca VUebYgf 

fcW]U`Y) Yacg]cbY``Y) acgce]f_Y) fdec[`][Y c[ _c[b]g]iY hXi]_`]b[ Ye U`XYeffiUeYbXY) ca VUebYg \Ue

XYg [cXg ] Z�``Yff_UVYg) c[ \i]`_Y hXZceXe]b[Ye VUebYg _Ub fg� ]+  

?Yb i]XYb) Zce�`XeYbY de]a�eg YZgYefd�e[Ye) Ye _cb_eYg c[ \iYeXU[fb�e i]XYb ca VUebYg fYg hX 

ZeU d�XU[c[YebYf dYefdY_g]iYe c[ ZU[`][Y iheXYe]b[+ ?Yb _cb_eYgY i]XYb ca VUebYgf \iYeXU[ []*

iYe XYa bYa`][ Yg ]bXV`]_ ]) \iceXUb VUebYg ge]iYf) \i]`_Yg Zce�`XeYbY cd`YiYe) XY _Ub Veh[Y g]` Ug 

hbXYefg�ggY Yg [cXg fUafd]` aY``Ya ]bfg]ghg]cb c[ \^Ya+ HYX Yb Zce�`XYef ceX \UbX`Ye XYg ca) Ug 

aUb Ye i�_ ZeU f]g VUeb ] aUb[Y g]aYe) c[ XYg Ye eUeg Ug _hbbY Z�`[Y aYX ]) \iUX V�ebYbY `UiYe) 

c[ \iceXUb XY \Ue XYg+ Ace�`XeY Zceg�``Ye) Ug ]bXV`]__Yg ] \iYeXU[Yb ]f�e \UbX`Ye ca Ug _hbbY 

fbU__Y aYX f]g VUeb ca XYgf XU[+ Ace�`XeY cd`YiYe) Ug V�ebYbY _Ub \UiY fi�eg iYX Ug Zceg�``Y 

ca XYeYf \iYeXU[ w XY _Ub i�eY f� fa�) Ug XY ]__Y \Ue Yg fdec[ g]` Ug VYf_e]iY XYeYf \iYeXU[) Y`*

`Ye a�f_Y _Ub XY ]__Y \hf_Y) \iUX XY \Ue `UiYg+ Ace�`XeYbY VYf_e]iYe) Ug X]U`c[Yb aYX VUebYg 

XYeZce \heg][g _Ub hXi]_`Y f][ g]` Yb Ueg _elXfZce\�e w u\Ue Xh [lb[Yg;u) u\Ue Xh `Y[Yg aYX @a]`;u

Y``Ye u\Ue D i�eYg d� ghe;u w \i]`_Yg Zce�`XeYbY ]__Y cd`YiYe) []iYe Yb [cX X]U`c[ aYX VUebYg+ 

Ma� Z]`a Y``Ye V]``YXYe ZeU \iYeXU[Yb c[ fUag]X][ bc[`Y fg]_ceX) Zk d� Yb XU[ffYXXY` Y``Ye hbXYe Yb 

fbU_ aYX Yb UZ d�XU[c[YebY ] [UeXYecVYb) []iYe Zce�`XeYbY Yg VYXeY hX[Ub[fdhb_g Zce Ug \UiY 

Yb X]U`c[ aYX VUebYg ca XU[Yb+ I�e ]bXf][gYb ] XU[`][XU[Yb aUb[`Ye) YeZUeYe Zce�`XeYbY) Ug XY 

_Ub Z�`Y f][ `h__Yg hXY UZ VUebYgf \iYeXU[) \i]`_Yg _Ub [�eY XYg iUbf_Y`][g Ug fg�ggY VUebYg) \i]f 

XYe \Ue i�eYg fi�eY cd`YiY`fYe) c[ ] XYg \Y`Y gU[Yg) \i]f XYe Ye bc[Yg) aUb fca Zce�`XYe f_U` 

i�eY f�e`][g cda�e_fca d�+ ?YeZce Ye XYb _cb_eYgY i]XYb ca VUebYgf XU[`][XU[ Yb i][g][ XY` UZ 
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Zce�`XeYfUaUeVY^XYg w V�XY fca UZf�g Zce Yb X]U`c[ aYX VUebYg c[ fca Yg i][g][g UZf�g Zce Yb 

i]XYeY X]U`c[ aYX dYefcbU`Yg ca VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+  

,'* 8UWvRJWK xTXQKW KT XY]WQKY JOGRUM US JKWKX HGWT
Md�e[Yf_YaUhbXYef�[Y`fYb i]fYe) Ug X]U`c[ ca VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[ Ye Yg i�fYbg*

`][g ]bX\c`X ] Zce�`XeYfUaUeVY^XYg+ ?Yg aYbYe V�XY Zce�`XeY c[ `YXYeY+ ?]U`c[Yb Ye fUag]X][ Yb 

ZcehXf�gb]b[ Zce XYb [Ybf]X][Y i]XYbfhXiY_f`]b[ ] XYg eYffcheWYZh`XY a�XY aY``Ya Zce�`XeY c[ 

XYg d�XU[c[]f_Y dYefcbU`Y) XYe fca VYf_eYiYg ] UZfb]g 0+/ Ye Yb UZ Vl[[YfgYbYbY ] Yg iY`Zhb[Y*

eYbXY Zce�`XeYfUaUeVY^XY+ Md�e[Yf_YaUhbXYef�[Y`fYb i]fYe Xc[) Ug Zce�`XeY �bf_Ye aYeY X]U*

`c[) YbX XY cd`YiYe) Ug XY U``YeYXY \Ue+ ?YeZce Ye XYe Yg dcgYbg]U`Y ] Ug fgle_Y X]U`c[Yb aY``Ya Zce*

�`XeY c[ dYefcbU`Y) f� XY bYgcd _Ub Veh[Y \]bUbXYb fca eYffcheWYe ] UeVY^XYg aYX Ug hbXYe*

fg�ggY VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+  

D fd�e[Yf_YaUhbXYef�[Y`fYb fiUeYe \ciYXdUegYb UZ Zce�`XeYbY) Ug XY �bf_Ye X]U`c[ ca XYeYf 

VUebf `�e]b[ [YbYeY`g+ ?c[ cd`YiYe ]__Y U``Y Zce�`XeY U_ghY`g Ug \UiY XYb �bf_YXY X]U`c[+ ?Ye Ye 

61 # UZ Zce�`XeYbY) XYe �bf_Ye X]U`c[ aYX dYefcbU`Yg ca XYeYf VUebf `�e]b[+ MYe i] d� XY 61 # 

UZ Zce�`XeYbY) fca �bf_Ye X]U`c[ ca VUebYgf `�e]b[) f� Ye XYe 00 # UZ XY Zce�`XeY) XYe Ub[]iYe) 

Ug XY ]__Y \Ue XYb X]U`c[+ Md�e[Yf_YaUhbXYef�[Y`fYb gU[Ye hX[Ub[fdhb_g ] Yg VeYXg `�e]b[fVY*

[eYV) \ice XYe V�XY Ye Zc_hf d� V�ebf _ecdf`][Y) _c[b]g]iY) Yacg]cbY``Y) c[ fcW]U`Y hXi]_`]b[ &L�*

XYg Zce =�ebf G�e]b[) /-.38 AceaUbXf_UVYg Zce L�XYg Zce =�ebf G�e]b[) /-.38 H=OG) /-.3U'+ 

I�e XYggY `�e]b[fVY[eYV V`]iYe hXZc`XYg ] fd�e[Yf_YaUYg) fYe i]) Ug 62 # UZ Zce�`XeYbY fiUeYe) Ug 

XY �bf_Ye X]U`c[ ca XYeYf VUebf fcW]U`Y eY`Ug]cbYe aYX UbXeY V�eb+ OX UZ XY Zce�`XeY Ye XYe /1 

#) XYe fiUeYe) Ug XY ]__Y \Ue XYb X]U`c[+ 6.# UZ Zce�`XeYbY fiUeYe) Ug XY �bf_Ye X]U`c[ ca XYeYf 

VUebf fdec[`][Y hXi]_`]b[) \ice /6 # UZ XY Zce�`XeY cd`YiYe) Ug XY ]__Y \Ue X]U`c[ aYX dYefcbU`Yg 

ca XYeYf VUebf fdec[`][Y hXi]_`]b[+ ?Ye Ye 56 # UZ Zce�`XeYbY) XYe �bf_Ye X]U`c[ aYX dYefcbU`Yg 

ca XYeYf VUebf acgce]f_Y hXi]_`]b[) aYbf 05 # UZ XY Zce�`XeY) XYe �bf_Ye XYb X]U`c[) ]__Y cd`Y*

iYe Ug \UiY XYb+ Ace�`XeYbY �bf_Ye c[f� X]U`c[ ca VUebYgf ge]ifY`+ 65 # UZ Zce�`XeYbY fiUeYe) Ug 

XY �bf_Ye X]U`c[ aYX dYefcbU`Yg ca XYeYf VUebf ge]ifY`) aYb ./ # UZ XY Zce�`XeY) XYe �bf_Ye Yb 

f�XUb X]U`c[) cd`YiYe ]__Y Ug \UiY XYb+  

A][he . c[ / i]fYe XY YabYe) fca Zce�`XeYbY �bf_Ye X]U`c[ ca) c[ \ice aUb[Y Zce�`XeY hX UZ 

XYb UbXY`) XYe �bf_Ye X]U`c[) XYe cd`YiYe Ug \UiY XYb+ 



1-

<SQ^[ *

<Y[{VN[O\ }X\UO YW YQ YZVO_OV\O KP K] RK_O V}LOXNO NSKVYQ WON ZO[\YXKVO] YW3

.+

/,

./

1)

-/

01

.,

1,

/-

1-

0/

10

+/

*.

++

1

,+

))

+-

.

*-

-

)+

*

- # /- # 1- # 3- # 5- # .-- #

CUe `�VYbXY X]U`c[; &b 9 3.2'

�bf_Ye `�VYbXY X]U`c[; &b 9 3/.'

CiceXUb XY VYXfg cdZl`XYe VUebYgf VUfU`Y VY\ci) Zk _cfg c[
f�ib

CUe `�VYbXY X]U`c[; &b 9 3.4'

�bf_Ye `�VYbXY X]U`c[; &b 9 3.4'

=UebYgf fdec[`][Y hXi]_`]b[

CUe `�VYbXY X]U`c[; &b 9 3.2'

�bf_Ye `�VYbXY X]U`c[; &b 9 3/-'

=UebYgf acgce]f_Y hXi]_`]b[

CUe `�VYbXY X]U`c[; &b 9 3.3'

�bf_Ye `�VYbXY X]U`c[; &b 9 3.5'

=UebYgf `�e]b[

CUe `�VYbXY X]U`c[; &b 9 3.6'

�bf_Ye `�VYbXY X]U`c[; &b 9 3/.'

=UebYgf fcW]U`Y eY`Ug]cbYe aYX UbXeY V�eb

CUe `�VYbXY X]U`c[; &b 9 3/.'

�bf_Ye `�VYbXY X]U`c[; &b 9 3/.'

=UebYgf ge]ifY`

EU IY^



1.

<SQ^[ +

6XNOV KP PY[{VN[O& NO[ }X\UO[ V}LOXNO NSKVYQ& \YW YZVO_O[& NO RK[ NO]

MUa`Yg fYg dY[Ye Zcef_Y``YbY aY``Ya Zce�`XeYbYf �bf_Ye g]` X]U`c[ c[ XYeYf cd`YiY`fY UZ Ug \UiY 

XYb d�) Ug Yb fgle_Yg X]U`c[ ca VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[ _Ub i�eY Yg ZceVYXe]b[fdcgYb*

g]U`Y ] Zce�`XeYfUaUeVY^XYg+ =eh[Yb UZ \]bUbXYbf eYffcheWYe d� VU[[ehbX UZ Yb Z�``Yf X]U`c[ c[ 

i]XYbfhXiY_f`]b[ ehfgYe VY[[Y dUegYe g]` Ug []iY VUebYg XYg VYXfgY UZf�g Zce Ug _`UeY f][ [cXg ] `]*

iYg) fca Yb `YXYe Zceah`YeYe XYg ] f]g ]bgYei]Yj+

-(+(* AONO[XO YZVO_O[ P}[\] YQ P[OWWO\]& K] PY[{VN[OXO }X\UO[ NSKVYQ YW LK[XO]\

][S_\OV YQ \YMSKVO [OVK]SYXO[

GYXYebY iheXYeYe ] fd�e[Yf_YaUhbXYef�[Y`fYb) Ug Yb [cX X]U`c[ aY``Ya Zce�`XeY c[ dYefcbU`Y Ye 

i][g][ Zce Ug cdb� Yg [cXg Zce�`XeYfUaUeVY^XY+ ?Yg Ub[]iYe 43 # UZ `YXYebY+ Md�e[Yf_YaUhbXYe*

f�[Y`fYb i]fYe Xc[) Ug XYe Ye Zcef_Y` d�) \iUX Zce�`XeYbY fY`i Ub[]iYe) Ug XY �bf_Ye X]U`c[ ca) c[ 

\iUX `YXYebY fYe fca Zce�`XeYbYf X]U`c[�bf_Ye+ Cice fg�efgYXY`Yb UZ Zce�`XeYbY hXgel__Ye) Ug XY 

�bf_Ye X]U`c[ ca U``Y XY YabYe) XYe Ye fdhe[g g]` ] fd�e[Yf_YaUYg) iheXYeYe `YXYebY ]__Y g]`fiU*

eYbXY) Ug fg�efgYXY`Yb UZ Zce�`XeYbY YZgYefd�e[Ye X]U`c[ ca UbXYg YbX XYeYf VUebf ge]ifY` c[ fcW]*

U`Y eY`Ug]cbYe+

A][he 0 fUaaYbZUggYe `YXYebYf cd`YiY`fYe UZ) \iUX Zce�`XeYbY �bf_Ye Yb `�VYbXY X]U`c[ ca+  
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/.
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*1

+0

++

*,
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- # /- # 1- # 3- # 5- # .-- #

G�VYbXY X]U`c[ ca) \iceXUb Xh VYXfg cdZl`XYe X]g VUebf
VUfU`Y VY\ci) Zk _cfg c[ f�ib &b 9 12-'

G�VYbXY X]U`c[ ca X]g VUebf fdec[`][Y hXi]_`]b[ &b 9 223'

G�VYbXY X]U`c[ ca X]g VUebf acgce]f_Y hXi]_`]b[ &b 9 212'

G�VYbXY X]U`c[ ca X]g VUebf `�e]b[ &b 9 243'

G�VYbXY X]U`c[ ca X]g VUebf fcW]U`Y eY`Ug]cbYe aYX UbXeY V�eb
&b 9 253'

G�VYbXY X]U`c[ ca X]g VUebf ge]ifY` &b 9 3-/'

CUe CUe ]__Y
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<SQ^[ ,

AONO[O3 >_Y[ \]Y[ OX KXNOV KP PY[{VN[OXO& YZVO_O[ ?& }X\UO[ V}LOXNO NSKVYQ WON TO[ YW

P}VQOXNO OWXO[5

MUaaYb`][bYe i] `YXYebYf VYfiUeY`fYe aYX Zce�`XeYbYf) _Ub i] fY) Ug XY Z`YfgY `YXYeY cd`YiYe) Ug ] 

\iYeg ZU`X `]Xg ciYe \U`iXY`Yb UZ Zce�`XeYbY �bf_Ye X]U`c[ ca VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ 

HYb fYe i] aYeY ]fc`YeYg d�) \ice aUb[Y `YXYeY XYe fiUeYe) Ug fg�efgYXY`Yb UZ Zce�`XeYbY �bf_Ye 

Yb f�XUb X]U`c[) f� cd`YiYe `YXYebY U`gf� ]__Y XYg fUaaY �bf_Y ca X]U`c[) fca Zce�`XeYbY hX*

gel__Ye �bf_Y ca w f�e`][g \iUX Ub[�e X]U`c[ ca VUebYgf acgce]f_Y hXi]_`]b[) [YbYeY``Y `�e]b[ 

c[ fdec[`][Y hXi]_`]b[+ ?Yg hbXYeVl[[Ye) Ug XYe Ye Yg dcgYbg]U`Y ] Ug fgle_Y X]U`c[Yb aY``Ya Zce�`*

XeY c[ XU[]bfg]ghg]cb) f� Zce�`XeYbY ] \�^YeY [eUX YbX bh cd`YiYe Ug V`]iY a�Xg ] XYeYf �bf_Y ca 

Yb g�g X]U`c[+  

D ]bgYei]YjYbY []iYe `YXYeY Xc[ hXgel_ Zce) Ug XY U``YeYXY [�e aY[Yg Zce Ug f]_eY Yb g�g X]U`c[ aYX 

Zce�`XeYbY) c[ XY Ye cda�e_fcaaY d�) Ug �bf_Ye g]` X]U`c[ iUe]YeYe ZeU Zce�`XYe g]` Zce�`XYe) 

\i]`_Yg dY[Ye d� i][g][\YXYb UZ Yg X]ZZYeYbg]YeYg Zce�`XeYfUaUeVY^XY) fca i] iYbXYe g]`VU[Y g]` ] 

_Ud]gY` 2+ MUag]X][ Zceg�``Ye `YXYebY) XYg _Ub i�eY fi�eg Ug Z]bXY Yb dUffYbXY Zcea Zce X]U`c[) XU 

,(

,+

++

+0

-/

0,

++

+-
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+-

+*

)*

**

)1

*/

*)

1

,

.

+

1

.

*

- # /- # 1- # 3- # 5- # .-- #

?YeYf VUebf VUfU`Y VY\ci) Zk _cfg c[ f�ib &b 9103'

?YeYf VUebf fdec[`][Y hXi]_`]b[ &b 9 10/'

?YeYf VUebf acgce]f_Y hXi]_`]b[ &b 9 103'

?YeYf VUebf `�e]b[ &b 9 103'

?YeYf VUebf fcW]U`Y eY`Ug]cbYe aYX UbXeY V�eb &b 9 105'

?YeYf VUebf ge]ifY` &b 9 11.'

Mg�efgYXY`Yb UZ Zce�`XeYbY G]Xg ciYe \U`iXY`Yb UZ Zce�`XeYbY

G]Xg hbXYe \U`iXY`Yb UZ Zce�`XeYbY A�,]b[Yb UZ Zce�`XeYbY
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dYefcbU`Y c[ Zce�`XeY gU`Ye hX ZeU Zcef_Y``][Y fg�fgYXYe d[U+ XYeYf Zcef_Y``][Y dYefdY_g]iYe d� VUe*

bYg c[ V�ebY[ehddYb c[ Yb Zcef_Y``][ ZU[`][\YX) fca VYf_eYiYg ] UZfb]g 0+/+ ?Yg VYglXYe) Ug Zce�`*

XeY c[ `YXYeY _Ub cd`YiY c[ Zcefg� g]b[YbY d� Zcef_Y``][Y a�XYe+ @b UbXYb `YXYe []iYe hXgel_ Zce) 

Ug XY fca dYefcbU`Y \Ue [^ceg aY[Yg Zce Ug ghbY ]bX d� Zce�`XeYbY ] X]U`c[Yb) f� XY _Ub _caaY 

hX aYX XYeYf ZU[`][\YX d� Yb a�XY) fca Zce�`XeYbY _Ub eY`UgYeY f][ g]`+ ?Yg dY[Ye d�) Ug dYefc*

bU`Yg g]` g]XYe _Ub cd`YiY Ug ]bX[� ] Yb X]U`c[ aYX Zce�`XeYbY ca VUebYgf ge]ifY`) hXi]_`]b[ c[ `�*

e]b[) aYb \ice Zce�`XeYbY ]__Y b�XiYbX][i]f \Ue XYb fUaaY cdZUggY`fY) \i]f XY gc dUegYe \Ue gU`g 

ZceV] \]bUbXYb+ @b UZ ZcehXf�gb]b[YebY Zce Yb iY``l__Yg X]U`c[ Ye \Ye) ]Z�`[Y `YXYeYf c[ Zce�`XeY*

bYf hXgU`Y`fYe ] ]bgYei]YjYbY) Ug XYe Ye Yb �VYb\YX ciYe Zce \]bUbXYbf dYefdY_g]iYe fUag g]X c[ 

eUaaYe g]` Ug fdceY f][ ]bX d� \]bUbXYbf dYefdY_g]iYe) c[ \iUX XYg Ye i][g][g Ug \UiY X]U`c[ ca) 

fca VYf_eYiYg ] UZfb]g 0+.+/ c[ UZfb]g 2+/+0+

,'+ 8UWvRJWK xTXQKW KT XY]WQKY [KPRKJTOTM LWG VKWXUTGRKY
Ace�`XeY c[ `YXYeY cdZUggYe iY^`YXb]b[ ] Zce�`XeYfUaUeVY^XYg fca aYeY \UbX`YUbi]fYbXY YbX XY 

cdZUggYe X]U`c[Yb+ D ]bgYei]YjYbY gU`Ye Zce�`XeY c[ `YXYeY ca iY^`YXb]b[ fca ]bfd]eUg]cb c[ e�X*

[]ib]b[ ZeU XYg d�XU[c[]f_Y dYefcbU`Y g]` Zce�`XeYbY ca VUebYgf ge]ifY`) hXi]_`]b[) `�e]b[ c[ cd*

XeU[Y`fY+ PY^`YXb]b[Yb _Ub i�eY X]eY_gY a�`eYggYg VYfgYagY Zce�`XeY Y``Ye i�eY aYeY ]bX]eY_gY 

eYggYg acX XYb fUa`YXY Zce�`XeY[ehddY) \ice XY Zce�`XeY XYe cd`YiYe iY^`YXb]b[Yb fca f�e`][g 

eY`YiUbg) [�e Veh[ UZ XYb+ Md�e[Yf_YaUhbXYef�[Y`fYbf eYfh`gUgYe i]fYe) Ug Zce�`XeYbY [YebY i]` 

\UiY aYeY iY^`YXb]b[ ]) \iceXUb XY fgle_Ye XYeYf VUebf [YbYeY``Y `�e]b[) fdec[) acgce]_) f_c`YdU*

eUg\YX c[ fcW]U`Y eY`Ug]cbYe+ @b fgce XY` UZ XY Zce�`XeY cd`YiYe Xc[ ]__Y Ug Z� XYb iY^`YXb]b[+ ?Ye) 

\ice XYe Ye fg�efg Zcef_Y` d�) \ice aUb[Y Zce�`XeY XYe \\i+ �bf_Ye c[ cd`YiYe Ug Z� iY^`YXb]b[) Ye 

] eY`Ug]cb g]` VUebYgf f_c`YdUeUg\YX+ ?Ye Ye U`gf� c[f� Yg ZceVYXe]b[fdcgYbg]U`Y a\g+ Ug fgle_Y dYe*

fcbU`Ygf iY^`YXb]b[ UZ Zce�`XeYbY) `][Yfca XYg iUe g]`Z�`XYg aYX X]U`c[Yb ca VUebYg+  

A][he 1 c[ 2 i]fYe) \iUX Zce�`XeYbY �bf_Ye c[ Z�e iY^`YXb]b[ ]+ 4. # UZ Zce�`XeYbY �bf_Ye iY^`YX*

b]b[ ] Ug [�eY XYeYf VUeb dUeUg g]` Ug _caaY ] f_c`Y+ OX UZ X]ffY 4.# cd`YiYe 31 # UZ Zce�`XeYbY 

]__Y) Ug XY Z�e XYb iY^`YXb]b[) fca XY �bf_Ye+ 4. # UZ Zce�`XeYbY fiUeYe c[f�) Ug XY �bf_Ye iY^*

`YXb]b[ ]) \iceXUb XY fgle_Ye XYeYf VUebf `�e]b[+ <Z X]ffY Zce�`XeY Ub[]iYe 3- #) Ug XY ]__Y Z�e 

XYb iY^`YXb]b[+ ?YehXciYe fiUeYe 3. # UZ Zce�`XeYbY) Ug XY �bf_Ye iY^`YXb]b[ ] Ug fgle_Y XYeYf 

VUebf fcW]U`Y eY`Ug]cbYe+ OX UZ XYb UbXY` cd`YiYe 23 # ]__Y Ug Z� XYb iY^`YXb]b[+ 26 # UZ Zce�`*

XeYbY fiUeYe) Ug XY �bf_Ye iY^`YXb]b[ ] Ug fgle_Y XYeYf VUebf fdec[+ =`UbXg XYb [ehddY UZ Zce�`XeY 

cd`YiYe 2- # ]__Y Ug Z� XYb �bf_YXY iY^`YXb]b[+ G][Y hbXYe \U`iXY`Yb) 16 #) UZ Zce�`XeYbY �b*

f_Ye c[f� iY^`YXb]b[ ] Ug fgle_Y XYeYf VUebf acgce]_) \ice 21 # UZ XY Zce�`XeY ]__Y cd`YiYe Ug Z� 

XYb iY^`YXb]b[+
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A�e iY^`YXb]b[; &b 9 3-2'

�bf_Ye iY^`YXb]b[; &b 9 3.-'

CiceXUb XY Z�e \iYeXU[Yb fca Zce�`XeY g]` Ug Zhb[YeY

A�e iY^`YXb]b[; &b 9 3-1'

�bf_Ye iY^`YXb]b[; &b 9 3-6'

CiceXUb XY VYXfg cdZl`XYe XYeYf VUebf VUfU`Y VY\ci

A�e iY^`YXb]b[; &b 9 3--'

�bf_Ye iY^`YXb]b[; &b 9 3.2'

CiceXUb XY cdXeU[Ye XYeYf VUeb c[ f�ggYe [e�bfYe

A�e iY^`YXb]b[; &b 9 3-1'

�bf_Ye iY^`YXb]b[; &b 9 3-3'

Ci]`_Y U_g]i]gYgYe XY _Ub `UiY \^YaaY aYX XYeYf VUeb

A�e iY^`YXb]b[; &b 9 3./'

�bf_Ye iY^`YXb]b[; &b 9 3/.'

CiceXUb XY [�e XYeYf VUeb dUeUg g]` Ug _caaY ] f_c`Y

A�e iY^`YXb]b[; &b 9 3-0'

�bf_Ye iY^`YXb]b[; &b 9 3-1'

CiceXUb XY fgle_Ye XYeYf VUebf fdec[

A�e iY^`YXb]b[; &b 9 3-.'

�bf_Ye iY^`YXb]b[; &b 9 3-2'

CiceXUb XY fgle_Ye XYeYf VUebf acgce]_

A�e iY^`YXb]b[; &b 9 3-/'

�bf_Ye iY^`YXb]b[; &b 9 3-2'

CiceXUb XY fgle_Ye XYeYf VUebf `�e]b[

A�e iY^`YXb]b[; &b 93-2'

�bf_Ye iY^`YXb]b[; &b 9 3.2'

CiceXUb XY fgle_Ye XYeYf VUebf fcW]U`Y eY`Ug]cbYe

EU IY^
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6XNOVOX KP NO PY[{VN[O& NO[ }X\UO[ _OTVONXSXQ& \YW YZVO_O[& K] NO Pz[ NO]

-(,(* AONO[XO YZVO_O[ \{[VSQ]& K] PY[{VN[O }X\UO[ _OTVONXSXQ YW LK[XO]\

\UYVOZK[K]RON

=`UbXg `YXYebY Ye XYe ] fd�e[Yf_YaUhbXYef�[Y`fYb Yb cd`YiY`fY UZ) Ug XYg) fca Z`Yfg Zce�`XeY �b*

f_Ye iY^`YXb]b[ ]) Ye) \iceXUb XY [�e XYeYf VUeb f_c`YdUeUg+ M_c`YdUeUg\YX _Ub Xc[ VYglXY Zce*

f_Y``][Y g]b[+ DbgYei]YjYbY aYX Zce�`XeYbY i]fYe) Ug XY Z�efg c[ ZeYaaYfg ZceV]bXYe f_c`YdUeUg\YX 

aYX) Ug XYeYf VUeb `�eYe Ug ]bX[� ] fcW]U`Y Z�``Yff_UVYe+ ?Yg Ye i][g][ i]XYb Zce XYg d�XU[c[]f_Y 

dYefcbU`Y) b�e XY UeVY^XYe aYX Ug iY^`YXY Zce�`XeYbY ca bYgcd XYg YabY) f� XY ]__Y gU`Ye ZceV] 

\]bUbXYb+ GYXYebY cd`YiYe Xc[ ]__Y XYb fUaaY YZgYefd�e[fY` YZgYe iY^`YXb]b[ ] Ug [�eY VUebYg 

f_c`YdUeUg ZeU fg�efgYXY`Yb UZ Zce�`XeYbY) fca XY Z`YfgY Zce�`XeY Y``Yef []iYe hXgel_ Zce) Ug XY �b*

f_Ye+ ?Yg fUaaY [�e f][ [�`XYbXY Zce iY^`YXb]b[ ] Ug fgle_Y VUebYgf [YbYeY``Y `�e]b[) fdec[ c[ 

fcW]U`Y eY`Ug]cbYe+ NU[Ye i] UZf�g ] Zce�`XeYbYf �bf_Ye) hbXYeVl[[Ye XYg) Ug XYe) `][Yfca aYX X]U*

`c[Yb) Ye Yg dcgYbg]U`Y ] Ug fgle_Y dYefcbU`Ygf iY^`YXb]b[ UZ Zce�`XeYbY ] XY b�ibgY YabYe+ 
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- # /- # 1- # 3- # 5- # .-- #

PY^`YXb]b[ ca) \iceXUb Xh VYXfg Z�e \iYeXU[Yb fca Zce�`XYe
g]` Ug Zhb[YeY &b9.-0'

PY^`YXb]b[ ca) \iceXUb Xh VYXfg cdZl`XYe X]g VUebf VUfU`Y
VY\ci &b 9 .46'

PY^`YXb]b[ ca) \iceXUb Xh cdXeU[Ye X]g VUeb c[ f�ggYe
[e�bfYe &b 9 /-6'

PY^`YXb]b[ ca) \i]`_Y U_g]i]gYgYe Xh _Ub `UiY \^YaaY aYX X]g
VUeb &b 9 .20'

PY^`YXb]b[ ca) \iceXUb Xh [�e X]g VUeb dUeUg g]` Ug _caaY ]
f_c`Y &b 9 100'

PY^`YXb]b[ ca) \iceXUb Xh fgle_Ye X]g VUebf fdec[ &b 9 02/'

PY^`YXb]b[ ca) \iceXUb Xh fgle_Ye X]g VUebf acgce]_ &b 9 /60'

PY^`YXb]b[ ca) \iceXUb Xh fgle_Ye X]g VUebf `�e]b[ &b 9 1/6'

PY^`YXb]b[ ca) \iceXUb Xh fgle_Ye X]g VUebf fcW]U`Y eY`Ug]cbYe
&b 9 04.'

A�e A�e ]__Y
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A][he 3 i]fYe) Ug 0. # UZ `YXYebY fiUeYe) Ug fg�efgYXY`Yb UZ Zce�`XeYbY �bf_Ye iY^`YXb]b[ ]) \ice*

XUb XY [�e XYeYf VUeb dUeUg g]` Ug _caaY ] f_c`Y) c[ 03 # UZ `YXYebY fiUeYe) Ug `]Xg ciYe \U`iXY`Yb 

UZ Zce�`XeYbY �bf_Ye XYb iY^`YXb]b[+ .5 # UZ `YXYebY iheXYeYe) Ug fg�efgYXY`Yb UZ Zce�`XeYbY YZ*

gYefd�e[Ye iY^`YXb]b[ ]) \iceXUb XY fgle_Ye VUebYgf fdec[) aYbf 06 # UZ `YXYebY cd`YiYe) Ug `]Xg 

ciYe \U`iXY`Yb UZ Zce�`XeYbY �bf_Ye iY^`YXb]b[ ] XYg YabY+ .3 # UZ `YXYebY cd`YiYe) Ug fg�efgYXY*

`Yb UZ Zce�`XeYbY �bf_Ye iY^`YXb]b[ ]) \iceXUb XY fgle_Ye XYeYf VUebf fcW]U`Y eY`Ug]cbYe) aYbf 0/ 

# UZ `YXYebY iheXYeYe) Ug `]Xg ciYe \U`iXY`Yb UZ Zce�`XeYbY �bf_Ye XYb Zcea Zce iY^`YXb]b[+ .1 # 

UZ `YXYebY fiUeYe) Ug fg�efgYXY`Yb UZ Zce�`XeYbY �bf_Ye iY^`YXb]b[ ]) \iceXUb XY fgle_Ye XYeYf 

VUebf `�e]b[) aYbf 01 # UZ `YXYebY fiUeYe) Ug `]Xg ciYe \U`iXY`Yb UZ Zce�`XeYbY �bf_Ye XYg+ ?Yg 

hbXYeVl[[Ye) Ug XYe c[f� Ye Yg dcgYbg]U`Y ] Ug fgle_Y XYg d�XU[c[]f_Y dYefcbU`Yf iY^`YXb]b[ UZ 

Zce�`XeYbY ]bXYb Zce XY b�ibgY YabYe) f� Zce�`XeYbY cd`YiYe Ug V`]iY a�Xg ] XYeYf �bf_Y ca 

iY^`YXb]b[+

CiUX Ub[�e iY^`YXb]b[ ] Ug [�eY VUebYg f_c`YdUeUg) fca Ye XYg YabY) `YXYebY cd`YiYe) Ug XYe Ye 

Z`Yfg Zce�`XeY) XYe YZgYefd�e[Ye iY^`YXb]b[ ]) f� Ye XYg i][g][g Zce XYg d�XU[c[]f_Y dYefcbU`Y Ug 

i]XY) \iUX Zce�`XeYbY ZceV]bXYe aYX f_c`YdUeUg\YX) Zce Ug XY _Ub eY`UgYeY iY^`YXb]b[Yb g]` Zce�`*

XeYbYf Zcefg�Y`fYe+ G][Yfca XYg [�e f][ [�`XYbXY aYX XY UbXeY iY^`YXb]b[fYabYe+ D XY _iU`]gUg]iY 

]bgYei]Yjf Zcefg�e Zce�`XeYbY Z�efg c[ ZeYaaYfg XYg Ug [�eY VUebYg f_c`YdUeUg fca) Ug VUebYg `�*

eYe Ug Zhb[YeY [cXg fcW]U`g c[ V`]iY _`Ue g]` Ug ]bX[� ] Z�``Yff_UVYe) fUag]X][ aYX Ug XY `�[[Ye 

i�[g d�) Ug VUebYgf blf[Yee][\YX V`]iYe hbXYefg�ggYg+ ?Ye]acX gU[Ye Zce�`XeYbY UZfgUbX ZeU Zce*

aY` hbXYei]fb]b[ ] XU[]bfg]ghg]cbYb c[ fca Yg Zc_hf ] Zce�`XeYfUaUeVY^XYg+ MY`ica Zce�`XeYbY Zk 

�bf_Ye Yg fUaUeVY^XY ca VUebYgf fdec[`][Y hXi]_`]b[) f� �bf_Ye XY XYg ]__Y ] Yb Zcea) \ice VUe*

bYg `�eYe Ug _hbbY f]b UVW hXYbUX Y``Ye flb[Y fUb[Y d� Yb[Y`f_) fca XY f][Ye+ ?Yg i][g][Y iYX Ug 

[� d� cdXU[Y`fY ] Zce�`XeYbYf Zcefg�Y`fYe UZ fUaUeVY^XYg ca VUebYgf f_c`YdUeUg\YX V`]iYe hbXYe*

fgeY[Yg UZ) Ug XYg V`cg Ye .3 # UZ `YXYebY) XYe iheXYeYe) Ug fg�efgYXY`Yb UZ Zce�`XeYbY YZgYefd�e[Ye 

iY^`YXb]b[ ] XYeYf VUebf fcW]U`Y eY`Ug]cbYe+ <g fgle_Y VUebYgf fcW]U`Y eY`Ug]cbYe iYX Ug `�eY Ug ]bX[� 

] Z�``Yff_UVYe _blggYe f][ Y``Yef g�g g]` XYg Ug [�eY VUebYg f_c`YdUeUg Zce Zce�`XeYbY ] ]bgYei]YjYbY+ 

?Yg dY[Ye d�) Ug Zce�`XeY c[ `YXYeY ]__Y b�XiYbX][i]f \Ue XYb fUaaY Zcefg�Y`fY UZ) \iUX XYg ]b*

XYV�eYe Ug [�eY VUebYg f_c`YdUeUg) \i]`_Yg _Ub VYfi�e`][[�eY dYefcbU`Ygf iY^`YXb]b[ UZ Zce�`*

XeYbY) ZceX] XY _Ub gU`Y ZceV] \]bUbXYb+
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<SQ^[ /

AONO[O3 >_Y[ \]Y[ OX KXNOV KP PY[{VN[OXO& YZVO_O[ ?& }X\UO[ _OTVONXSXQ YW P}VQOXNO

OWXO[5

-(,(+ 9O[ O[ ZY]OX]SKVO S O] }QO] PYU^\ Zz V{[SXQ\WSVT}O] S RTOWWO]

Md�e[Yf_YaUhbXYef�[Y`fYb i]fYe) Ug XY Z`YfgY Zce�`XeY �bf_Ye Ug V`]iY cdZceXeYg g]` Ug UeVY^XY 

aYX XYeYf VUebf `�e]b[ ] \^YaaYg) aYb Ug XY _hb ] bc[Yb [eUX cd`YiYe) Ug dYefcbU`Yg [�e XYg+ 

+

))

))

+

+)

)0

0

),

).

),

+(

++

),

+.

+1

*,

+,

+*

+0

,(

,)

,,

**

+-

,/

+.

,(

,-

)1

)-

+1

)*

1

*)

).

))

- # /- # 1- # 3- # 5- # .-- #

CiceXUb XY Z�e \iYeXU[Yb fca Zce�`XeY g]` Ug Zhb[YeY &b 9
101'

CiceXUb XY VYXfg cdZl`XYe XYeYf VUebf VUfU`Y VY\ci) Zk
_cfg c[ f�ib &b 9 105'

CiceXUb XY cdXeU[Ye XYeYf VUeb c[ f�ggYe [e�bfYe &b 9
105'

Ci]`_Y U_g]i]gYgYe) XY _Ub `UiY \^YaaY aYX XYeYf VUeb &b
9 101'

CiceXUb XY [�e XYeYf VUeb dUeUg g]` Ug _caaY ] f_c`Y &b 9
101'

CiceXUb XY fgle_Ye XYeYf VUebf fdec[ &b 9 10.'

CiceXUb XY fgle_Ye XYeYf VUebf acgce]_ &b 9 103'

CiceXUb XY fgle_Ye XYeYf VUebf `�e]b[ &b 9 100'

CiceXUb XY fgle_Ye XYeYf VUebf fcW]U`Y eY`Ug]cbYe &b 9 106'

Mg�efgYXY`Yb UZ Zce�`XeYbY G]Xg ciYe \U`iXY`Yb UZ Zce�`XeYbY

G]Xg hbXYe \U`iXY`Yb UZ Zce�`XeYbY A�,]b[Yb UZ Zce�`XeYbY
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MUaUeVY^XYg ca V�ebf `�e]b[ Ye Yg YabY) XYe d� XU[g]`VhXfcae�XYg `�b[Y \Ue i�eYg Zc_hf d�+ 

?Yg ZeYa[�e Y_fYadY`i]f UZ XU[g]`VhXf`ciYb) Ug Zce�`XeYfUaUeVY^XYg ]bXYV�eYe Yg Z�``Yf Zc_hf d� 

Ug hbXYefg�ggY VUebYgf `lfg g]` Ug `�eY+ <_ghY`g Ye XYe Yg fg][YbXY Zc_hf d� dcgYbg]U`Yg ]) Ug Zce�`*

XeYfUaUeVY^XYg ]bXYV�eYe) Ug dYefcbU`Yg UeVY^XYe aYX Ug hbXYefg�ggY `�e]b[fa]`^�Yg ] \^YaaYg+ 

?Yg V`]iYe V`+U+ UZfdY^`Yg ] VYeYgb]b[Yb ZeU AceaUbXf_UVYg Zce L�XYg Zce =�ebf G�e]b[ ZeU /-.3) 

XYe [YbbYa eYZYeYbWYe g]` Zcef_b]b[ d� cae�XYg dY[Ye d�) Ug Yg Zc_hf d� `�e]b[fa]`^�Yg ] \^YaaYg 

fca Yb XY` UZ Zce�`XeYfUaUeVY^XYg fgle_Ye VUebYgf `�e]b[ &L�XYg Zce =�ebf G�e]b[) /-.3'+ 

D fd�e[Yf_YaUhbXYef�[Y`fYb fiUeYe ] U`g 3- # UZ Zce�`XeYbY) Ug XYg Ye i][g][g Y``Ye aY[Yg i][g][g) 

Ug dYefcbU`Yg ] XU[]bfg]ghg]cbYb \Ue Zc_hf d� XYeYf VUebf `�e]b[ XYe\^YaaY+  

HKLOV 0

<Y[{VN[O3 >_Y[ _SQ]SQ] \bXO\ N^& K] NO] O[& K] ZO[\YXKVO] RK[ PYU^\ Zz NS] LK[X\ V{[SXQ

NO[RTOWWO5

<bgU` KecWYbg

HY[Yg i][g][g .-4 .4 #

P][g][g /35 10 #

H]bXeY i][g][g /-- 0/ #

M`Yg ]__Y i][g][g 1/ 4 #

NcgU` 3.4 .-- #

Ace�`XeYbY cd`YiYe Xc[ _hb ] bc[Yb [eUX) Ug dYefcbU`Yg cdZceXeYe XYa g]` Ug UeVY^XY aYX XYeYf 

VUebf `�e]b[ XYe\^YaaY w Zk iYX Ug `�fY \�^g Zce VUebYg Y``Ye iYX Ug gU`Y ca g]b[) VUebYg cd`YiYe+ 

D U`g 12 # UZ Zce�`XeYbY fiUeYe) Ug dYefcbU`Yg ] \�^ [eUX Y``Ye ] bc[Yb [eUX cdZceXeYe XYa g]` Ug Ue*

VY^XY aYX VUebYgf `�e]b[ XYe\^YaaY+ 0/ # fiUeYe) Ug dYefcbU`Yg ] a]bXeY [eUX cdZceXeYe XYa g]` 

Ug UeVY^XY aYX VUebYgf `�e]b[ XYe\^YaaY) aYbf /0 # f`Yg ]__Y cd`YiYe XYg+ ?Yg VYglXYe) Ug XYe 

Ye Yg dcgYbg]U`Y ]) Ug ]bfg]ghg]cbYebY fgle_Ye XYeYf Zc_hf d� Ug hbXYefg�ggY VUebYgf `�e]b[fa]`^� ] 

\^YaaYg d� VU[[ehbX UZ Zce�`XeYbYf �bf_Y ca bYgcd XYg+ 
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HKLOV 1

<Y[{VN[O3 ? R_SVUOX Q[KN YZVO_O[ N^& K] ZO[\YXKVO] YZPY[N[O[ NSQ ]SV& K] N^ K[LOTNO[ WON

NS] LK[X\ V{[SXQ NO[RTOWWO5 <a V{\O[ R}T] PY[ LK[XO] OVVO[ ]KVO[ YW ]SXQ& LK[XO] YZVO_O[

<bgU` KecWYbg

D \�^ [eUX 6/ .2 #

D bc[Yb [eUX .52 0- #

D a]bXeY [eUX .65 0/ #

M`Yg ]__Y .10 /0 #

PYX ]__Y . - #

NcgU` 3.6 .-- #

GYXYebY []iYe c[f� hXgel_ Zce) Ug XY aYbYe) XYg Ye i�fYbg`][g) Ug XU[]bfg]ghg]cbYb fUaUeVY^XYe 

aYX Zce�`XeYbY ca `�e]b[fa]`^�Yg ] \^YaaYg+ D U`g 6/ # UZ `YXYebY fiUeYe) Ug XYg Ye i][g][g Y``Ye 

aY[Yg i][g][g Ug cdZceXeY Zce�`XeYbY g]` Ug UeVY^XY aYX XYeYf VUebf `�e]b[ XYe\^YaaY+ MUag]X][ 

fiUeYe fg�efgYXY`Yb UZ `YXYebY) 6. #) Ug XY ] \�^ Y``Ye ] bc[Yb [eUX cdZceXeYe Zce�`XeYbY g]` Ug Ue*

VY^XY aYX XYeYf VUebf `�e]b[ XYe\^YaaY+ Acef_Y``Yb aY``Ya Zce�`XeYbYf c[ `YXYebYf cd`YiY`fY 

UZ) ca XYg d�XU[c[]f_Y dYefcbU`Y \Ue XYeYf cda�e_fca\YX eYggYg acX VUebYgf `�e]b[ ] \^Ya*

aYg) hbXYeVl[[Ye) Ug XYe Ye Yg VY\ci Zce ] Z�``Yff_UV Ug \UiY Yg YbXbh glXY`][YeY Zc_hf ] Zce�`*

XeYfUaUeVY^XYg d� `�e]b[fa]`^�Yg ] \^YaaYg+ ?Yg _e�iYe Xc[ Yb Z�``Yf X]U`c[ ca) \iUX `�e]b[ Ye) 

c[ \iceXUb VUebYgf `�e]b[ _Ub V`]iY hbXYefg�ggYg+ 

-(,(, 9O[ O[ LORY_ PY[ OX P{VVO\ NSKVYQ YW& R_KN LK[XO]\ V{[SXQ O[& YQ R_Y[NKX NOX

^XNO[\]}]]O\

G�e]b[ Ye Yg VY[eYV) fca Zce�`XeY c[ `YXYeY hXgel__Ye aUb[Y Zcef_Y``][Y Zcefg�Y`fYe UZ ] ]bgYe*

i]YjYbY+ ?Yg dY[Ye d�) Ug d�XU[c[Ye c[ Zce�`XeY aYX ZceXY` _Ub \UiY Yb Z�``Yf X]U`c[ ca) 

\iUX `�e]b[ Ye) c[ \iceXUb XY ] Z�``Yff_UV _Ub hbXYefg�ggY VUebYgf `�e]b[+ ?Yg _Ub Zk f_Y ] eY`U*

g]cb g]` UeVY^XYg aYX `�eYd`UbfgYaUYebY) \ice cdZce*

XeYe g]`) Ug XYg d�XU[c[]f_Y dYefcbU`Y ] \�^YeY [eUX ]bXXeU[Ye Zce�`XeYbY U_g]ig &H=OG) /-.3U'+  

GYXYeY c[ Zce�`XeY gU`Ye ] ]bgYei]YjYbY ca `�e]b[ ] Zcea UZ) Ug VUebYg `�eYe [YbbYa f]b bUghe`][Y 

blf[Yee][\YX) c[ Ug `�e]b[ \UbX`Ye ca VUebYgf _c[b]g]iY) acgce]f_Y) fcW]U`Y c[ Yacg]cbY``Y hX*

i]_`]b[) Zk fYg ] eY`Ug]cb g]`) ca VUebYgf hXi]_`]b[ Ye U`XYeffiUeYbXY+ OX ZeU Yg VeYXg `�e]b[fVY[eYV 

Ye `�e]b[ U`g XYggY c[ aYeY g]`+ ?Yg VYglXYe Xc[ ]__Y) Ug `YXYeY c[ Zce�`XeY g]``�[[Ye XY Zcef_Y``][Y 
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Zcefg�Y`fYe UZ `�e]b[ XYg fUaaY ]bX\c`X+ D UZfb]g 1+0+. f� i]) Ug Zce�`XeYbY ] ]bgYei]YjYbY [Ui hX*

gel_ Zce Yb VYfgYag cdZUggY`fY UZ VUebYgf f_c`YdUeUg\YX) bYa`][ fca bc[Yg) XYe eY`UgYeYe g]` VUe*

bYgf fcW]U`Y hXi]_`]b[ c[ blf[Yee][\YX) aYb ] a]bXeY [eUX g]` ZceaY` `�e]b[ fca Ug _hbbY f]b UVW 

hXYbUX+ @b `�VYbXY X]U`c[ ca) \iceXUb Zce�`XeY c[ XYg d�XU[c[]f_Y dYefcbU`Y Zcefg�e `�e]b[) 

Ye XYeZce i][g][ Zce Ug _hbbY []iY Yb aYb]b[fZh`X iY^`YXb]b[ ] Ug fgle_Y VUebYgf `�e]b[+ D__Y Zce Ug 

]bXf_e�b_Y XY Zcef_Y``][Y Zcefg�Y`fYe UZ `�e]b[) aYb Zce fUaaYb Ug _hbbY ghbY ]bX d� w fca Yb

`YXYe bYgcd Zceah`YeYe XYg w \]bUbXYbf Zcefg�Y`fYe) \i]`_Yg _Ub []iY Yg Z�``Yf UZf�g c[ fdec[ Zce 

fUaUeVY^XYg ca VUebYgf `�e]b[+ 

MUaUeVY^XYg ca Ug ]bX_eYXfY) \iUX `�e]b[ Ye) c[ \iceXUb Zce�`XeY c[ XYg d�XU[c[]f_Y dYefc*

bU`Y ] Z�``Yff_UV _Ub hbXYefg�ggY VUebYgf `�e]b[) _Ub Y_fYadY`i]f ZceY[� ] eY`Ug]cb g]` `�eYd`UbfgY*

aUYebY+  cdZceXeYe g]`) fca g]X`][YeY b�ibg) Ug Zce�`*

XeYfUaUeVY^XYg ]bX[�e fca Yb gi�e[�YbXY X]aYbf]cb ] ZeYag]XYbf `�eYd`UbfUeVY^XY &H=OG) 

/-.3U' w Yg UeVY^XY) XYe bYgcd _Ub Zhb[YeY fca Yg Z�``Yf UZf�g Zce Yb X]U`c[ ca) \iUX `�e]b[ Ye) 

c[ \iceXUb XYg Ye ah`][g Ug hbXYefg�ggY VUebYgf `�e]b[+ CYe \Ue ?O;se g]X`][YeY YiU`hYe]b[ UZ `�*

eYd`UbfUeVY^XYg ] /-./ i]fg) Ug XYe ] XYg \Y`Y gU[Yg Ye Yg dcgYbg]U`Y ]) Ug UeVY^XYg aYX VUebYgf `�*

e]b[ ] \�^YeY [eUX g�b_Yf ]bX c[ ]gU`Yf�ggYf fca Yb XY` UZ XYb d�XU[c[]f_Y deU_f]f &@P<) /-./'+ 

@iU`hYe]b[Yb i]fgY bYa`][ Yb Xc_haYbgUg]cbf* c[ YiU`hYe]b[fdeU_f]f ] `UbXYgf XU[]bfg]ghg]cbYe

aYX Yg fg�e_g Zc_hf d� UbgU``Yg UZ d�XU[c[]f_Y U_g]i]gYgYe ZeYa Zce Yg Zc_hf d� V�ebYbYf ge]ifY`) 

hXi]_`]b[ c[ `�e]b[ fca Yb XY` UZ c[ Yg hXVlggY UZ X]ffY U_g]i]gYgYe+ I�e Zce�`XeYbY ] ]bgYei]YjYbY 

gU`Ye ca) Ug XY �bf_Ye) Ug dYefcbU`Yg ]bfd]eYeYe XYa g]`) \iceXUb XY _Ub UeVY^XY aYX XYeYf VUebf 

`�e]b[) f� dY[Ye XYg d�) Ug XYg Ye i][g][g) Ug dYefcbU`Yg glXY`][[�e) \iceb�e c[ \iceXUb XY UeVY^*

XYe aYX VUebYgf `�e]b[) c[ \iUX XYe f_U` _caaY hX UZ XYg+ Dbfd]eUg]cbYb _Ub f_UVY XYb fUa*

aYb\�b[ aY``Ya \^Ya c[ ]bfg]ghg]cb) fca V�XY Zce�`XeY c[ `YXYeY fYe fca Yb i][g][ XY` UZ Yg 

iY`Zhb[YeYbXY Zce�`XeYfUaUeVY^XY) \ice Zce�`XeYbY [�e Veh[ UZ dYefcbU`Ygf ZU[`][\YX c[ YeZUe]b*

[Ye w Zk g]` Ug f_UVY Yg [cXg `�e]b[fa]`^� ] \^YaaYg+ G][Yfca Zce�`XeYbY) fca Yb XY` UZ XYg eYf*

fcheWYZh`XY a�XY) _Ub i�eY aYX g]` Ug fg]``Y XY [cXY fd�e[fa�` g]` dYefcbU`Yg) \i]`_Yg Ye aYX g]` Ug 

hbXYefg�ggY d�XU[c[]f_ eYZ`Y_f]cb ciYe UeVY^XYg aYX `�e]b[fa]`^�Yg ] ]bfg]ghg]cbYb+  

,', 8UWvRJWK KW SOTJWK OTYKWKXXKWKJK O [KPRKJTOTM US
UVJWGMKRXK GL UM USXUWM LUW HGWTKY

Ace�`XeYbYf fiUe ] fd�e[Yf_YaUhbXYef�[Y`fYb i]fYe) Ug XY Ye `Ub[g a]bXeY ]bgYeYffYeYXY ] iY^`YX*

b]b[ ca VUebYgf cdXeU[Y`fY) XYgf VUfU`Y VY\ci) c[ \i]`_Y U_g]i]gYgYe XY _Ub `UiY XYe\^YaaY aYX

XYeYf VUeb) YbX iY^`YXb]b[ ca VUebYgf [YbYeY``Y `�e]b[) f_c`YdUeUg\YX) fcW]U`Y eY`Ug]cbYe) fdec[ 

c[ acgce]_+ ?Yb acXi]`^Y _Ub \�b[Y fUaaYb aYX Zce�`XeYbYf cd`YiY`fY UZ f][ fY`i fca Y_fdYe*

gYe d� VUebYgf VY\ci c[ `]i ] \^YaaYg ] XYg \Y`Y gU[Yg+ @b iY``l__Yg iY^`YXb]b[ a� XYeZce f�e[Y Zce 



2.

c[f� Ug gU[Y UZf�g ] Zce�`XeYbYf Y_fdYeg]fY c[ YeZUe]b[Ye aYX fUafd]` aYX VUebYg w ][Yb fca Yb

XY` UZ XYg eYffcheWYZh`XY a�XY aY``Ya Zce�`XeY c[ d�XU[c[]f_ dYefcbU`Y+  

Mg�efgYXY`Yb UZ Zce�`XeYbY f][Ye _`Ueg bY^ g]`) Ug XY �bf_Ye iY^`YXb]b[ ]) \i]`_Y U_g]i]gYgYe XY _Ub 

`UiY XYe\^YaaY aYX XYeYf VUeb) \iceXUb XY Z�e \iYeXU[Yb fca Zce�`XYe g]` Ug Zhb[YeY) \iceXUb 

XY VYXfg cdZl`XYe XYeYf VUebf VUfU`Y VY\ci) Zk _cfg c[ f�ib) fUag \iceXUb XY cdXeU[Ye XYeYf 

VUeb c[ f�ggYe [e�bfYe+ A][he 1 i]fYe) Ug 50 # UZ Zce�`XeYbY ]__Y �bf_Ye iY^`YXb]b[ ]) \iceXUb XY 

Z�e \iYeXU[Yb g]` Ug Zhb[YeY+ 42 # UZ Zce�`XeYbY f][Ye bY^ g]` iY^`YXb]b[ ]) \i]`_Y U_g]i]gYgYe XY _Ub 

`UiY XYe\^YaaY aYX XYeYf VUeb+ ?Ye Ye c[f� 4- # UZ Zce�`XeYbY) XYe ]__Y �bf_Ye iY^`YXb]b[ ]) 

\iceXUb XY VYXfg cdZl`XYe XYeYf VUebf VUfU`Y VY\ci+ @bXY`][ Ye XYe 32 # UZ Zce�`XeYbY) XYe f][Ye 

bY^ g]` iY^`YXb]b[ ]) \iceXUb XY cdXeU[Ye XYeYf VUeb c[ f�ggYe [e�bfYe+ 

Ace�`XeYbY aUe_YeYe U`gf� Yb acXi]`^Y acX Ug Z� iY^`YXb]b[ ]bXYb Zce YabYe) XYe eY`UgYeYe f][ g]` 

XYb de]a�eY cdXeU[Y`fY) cafce[ c[ \iYeXU[Yb ] \^YaaYg) fY`ica XY fUag]X][ ] fd�e[Yf_YaUhb*

XYef�[Y`fYb []iYe hXgel_ Zce) Ug XY �bf_Ye X]U`c[ aYX dYefcbU`Yg ca XYeYf VUebf VUfU`Y VY\ci+ 

?Yb acXi]`^Y _Ub \�b[Y fUaaYb aYX Zce�`XeYbYf cdZUggY`fY UZ f][ fY`i fca Y_fdYegYe a\g+ VUe*

bYgf VY\ci c[ `]i XYe\^YaaY w bc[Yg) fca V�XY `YXYeY c[ Zce�`XeY gU`Ye ca ] ]bgYei]YjYbY w

\ice iY^`YXb]b[ ZeU dYefcbU`Yg U`gf� ] \�^YeY [eUX hXZceXeYe XYb cdZUggY`fY) YbX XYb [Ybf]X][Y i]*

XYbfhXiY_f`]b[ aY``Ya Zce�`XeY c[ dYefcbU`Y ] X]U`c[Yb [�e+ MUag]X][ i]fYe Zce�`XeYbYf UZfgUbX*

gU[Yb dUeU``Y``Yb g]` `YXYebYf [e�bfYXeU[b]b[ Zce Zce�`XeYbYf aYX]bXZ`lXY`fY ] ]bfg]ghg]cbYb) fca 

VYf_eYiYg ] UZfb]g 0+0+ GYXYebY Ye f_Ydg]f_Y ciYe Zce Ug `h__Y Zce�`XeYbY ]bX ] X]f_hff]cbYebY ca 

XYb d�XU[c[]f_Y _YebYZU[`][\YX) aYbf Zce�`XeYbY \Ue Yb acXi]`^Y acX Ug `h__Y XYg d�XU[c[]*

f_Y dYefcbU`Y ]bX ] XYeYf UeVY^XY aYX Ug iUeYgU[Y VUebYgf de]a�eY VY\ci) cdXeU[Y`fY c[ U_g]i]gY*

gYe aYX VUebYg ] \^YaaYg+ ?Yg VYglXYe) Ug iY^`YXb]b[ cZgY Ye Yb VU`UbWY[Ub[) \ice XYg Ye i][g][g

Ug \UiY V`]_ Zce V�XY Zce�`XeYbYf c[ d�XU[c[YebYf Y_fdYeg]fY c[ YeZUe]b[Ye fca Yb XY` UZ XYg 

eYffcheWYZh`XY a�XY+ Ace�`XeY c[ `YXYeY _caaYe ] ]bgYei]YjYbY aYX XYeYf VhX d�) \iUX XYe 

f_U` g]`) Zce Ug iY^`YXb]b[Yb cdb�e XYb VU`UbWY+  

,'- FKPRKJTOTM XQGR UVRK[KX XUS QUTXYWZQYO[ OTXVOWGYOUT
PY^`YXb]b[fdecWYffYb _Ub c[f� i�eY iUbf_Y`][) ZceX] XYb \heg][g _Ub [� ]bX ciYe Ybf de]iUgfZ�eY) 

fca Yb Zce�`XYe Zceah`YeYe XYg+ KYefcbU`Yg f_U` ]__Y flbYf) Ug XY _YbXYe VUebYg VYXfg) c[ XYeZce 

gec) Ug XY f_U` VYfgYaaY) \iceXUb aUb fca Zce�`XYe f_U` cdXeU[Y f]g VUeb) f][Ye Yb Zce�`XYe+ 

Ace�`XeY i]` ] fgYXYg [YebY \UiY Yb iY^`YXb]b[) \ice XY fY`i _Ub i�`[Y g]` c[ ZeU ZeYa Zce Zcef_e]ZgYe 

c[ d�VhX ZeU dYefcbU`Yg+  
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D ]bgYei]YjYbY []iYe Zce�`XeYbY hXgel_ Zce) Ug XYg Ye i][g][g) Ug iY^`YXb]b[Yb ]__Y V`]iYe X]_gUgce]f_+ 

?Yg hXZceXeYe XYg [Ybf]X][Y eYffcheWYZh`XY a�XY fca Yb Vl[[YfgYb ] XYg iY`Zhb[YeYbXY Zce�`*

XeYfUaUeVY^XY+ @b Zce�`XYe []iYe hXgel_ Zce) Ug \hb i]``Y V`]iY ]ee]gYeYg) \i]f dYefcbU`Yg []_ ]bX c[ 

fU[XY) \iUX \hb f_h``Y [�eY+ ?Y f_U` \Y``YeY _caaY aYX [cXY ]X�Ye Y``Ye e�X) \ice aUb fca Zce*

�`XYe _Ub i�`[Y g]` c[ ZeU) c[f� hX ZeU \iUX aUb fY`i fca Zce�`XYe iheXYeYe) Ye Ybf VUebf VY\ci) 

f][Ye \hb+

D ]bgYei]YjYbY ]bXgU[Ye Zce�`XeYbY Xc[ Yb aYeY dcf]g]i ]bXfg]``]b[ g]` iY^`YXb]b[ ZeU dYefcbU`Y ] 

VUebYgf cdXeU[Y`fY c[ cafce[) YbX XYb fUa`YXY Zce�`XeY[ehddYf fiUe i]fYe ] fd�e[Yf_YaUhbXYe*

f�[Y`fYb) fca VYf_eYiYg ] UZfb]g 1+1+ Ace�`XeYbY Zceg�``Ye ] ]bgYei]YjYbY) Ug XY [cXg _Ub gU[Y dc*

f]g]ig ]acX iY^`YXb]b[) XYe Zk eY`UgYeYe g]` cdXeU[Y`fY c[ fUafd]``Yg ] \^YaaYg aY``Ya Zce�`XeY) 

VUebYg c[ XYgf f�f_YbXY) \i]f XY cd`YiYe iY^`YXb]b[Yb fca eYfdY_gZh`X c[ eY`YiUbg) c[ f� `�b[Y 

Zce�`XeYbY _Ub fcegYeY ] XYg) dYefcbU`Yg _caaYe aYX+ ?Yg) XYe Ye i�fYbg`][g Zce Zce�`XeYbY) Ye) 

Ug d�XU[c[YebYf iY^`YXb]b[ Ye aYb]b[fZh`X hX ZeU Zce�`XeYbYf Y[Yb iheXYe]b[ UZ XYeYf VUebf VY*

\ci w c[ Ug Zce�`XeYbY \Ue eYggYb g]` fY`i Ug i�`[Y) \iceXUb XY i]` \UbX`Y d� VU[[ehbX UZ d�XU*

[c[YebYf iY^`YXb]b[+ M� V`]iYe iY^`YXb]b[Yb) ]Z�`[Y Zce�`XeYbY) bYgcd g]` Yg fUaUeVY^XY c[ ]__Y 

V`cg YbiY^f_caahb]_Ug]cb ZeU dYefcbU`Ygf f]XY+

,'. 6KW KW VUYKTYOGRK O GY [KPRKJK RxHKTJK LWKS LUW SKJ
GLXvY O KT HKQ]SWOTM

?Yb aYeY X]eY_gY iY^`YXb]b[) a�`eYggYg VYfgYagY Zce�`XeY) hXfde]b[Ye) fca Yb `YXYe f][Ye) cZgY UZ 

Yb VY_lae]b[ Zce VUebYg YbgYb ZeU dYefcbU`Ygf Y``Ye ZeU Zce�`XeYbYf f]XY+ @b f�XUb X]ZZYeYbg]YeYg 

iY^`YXb]b[) XYe gU[Ye UZf�g ] Yb VY_lae]b[) _Ub Xc[ fg� ] iY^Yb Zce Yb `�VYbXY iY^`YXb]b[ UZ Zce*

�`XeYbY ] Ug fgle_Y XYeYf VUebf ge]ifY`) hXi]_`]b[ c[ `�e]b[) fca Zce�`XeYbY []iYe hXgel_ Zce) Ug XY 

�bf_Ye+ ?YeZce Ye XYe Yg dcgYbg]U`Y ]) Ug XYg d�XU[c[]f_Y dYefcbU`Y UeVY^XYe aYeY flfgYaUg]f_ 

aYX Ug Z�`[Y c[ iheXYeY bYgcd VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[ fca UZf�g Zce iY^`YXb]b[Yb UZ 

Zce�`XeYbY+ G][Yfca Zce�`XeYbY []iYe hXgel_ Zce) Ug XYg Ye i][g][g) Ug VY_lae]b[Yb ]__Y _caaYe 

g]` Ug Zl`XY Zce aY[Yg fca Yb XY` UZ iY^`YXb]b[Yb+

Ace�`XeYbY []iYe ] ]bgYei]YjYbY hXgel_ Zce) Ug XYg V�XY _Ub i�eY XYa c[ dYefcbU`Yg) XYe \YbiYb*

XYe f][) \i]f XY Ye VY_laeYXY Zce VUebYg+ @b Zce�`XYe Zceg�``Ye) Ug \hb []_ g]` dYefcbU`Yg) ZceX] 

\YbXYf VUeb iUe VY[lbXg Ug f`�+ Chb i]``Y [YebY i]XY) \iceXUb XY cd`YiYXY XYg ] ]bfg]ghg]cbYb+ @b 

UbXYb Zce�`XYe cd`YiYXY) Ug dYefcbU`Yg \YbiYbXgY f][) XU XY aYbgY VUebYg iUe ] a]fge]ifY`) ZceX] 

\Ub g]g V`Yi UZ`YiYeYg fYbg c[ XYeZce _ca fYbg ]bX ] `Y[YeY`Ug]cbYebY+ @b `YXYe cd`YiYe f�e`][g) Ug 

Zce�`XeYbY Ye cdgU[YXY UZ) ca XYeYf VUeb hXi]_`Ye f][) fca XYg f_U`) c[ \YbiYbXYe f][) \i]f XY Ye 
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VY_laeYXY Zce) Ug XYg ]__Y Ye g]`Z�`XYg+ PY^`YXb]b[ _Ub \Ye i�eY aYX g]` Ug Xh`aY Zce�`XeYf VY*

_lae]b[ Zce XYeYf VUeb) \ice Yb `YXYe Zceg�``Ye) Ug dYefcbU`Yg _Ub VYec`][Y Zce�`XeYbY iYX Ug Zce*

a]X`Y XYeYf ZU[`][Y i]XYb ca) \iUX XY cd`YiYe fca Yb bUghe`][ UXZ�eX c[ hXi]_`]b[+ 

?Yg) XYe [�e ][Yb ] Zce�`XeY]bgYei]YjYbY) Ye Xc[) Ug XYg Ye i][g][g) Ug VY_lae]b[Yb ]__Y _caaYe g]` 

Ug Zl`XY hb�X][g aY[Yg+ ?Yg _Ub [cXg i�eY aY[Yg f�eVUeg Ug V`]iY _cbgU_gYg UZ dYefcbU`Yg Ub[�*

YbXY Yb VY_lae]b[ ca Ybf VUeb+ PY^`YXb]b[Yb f_U` XYeZce ]__Y V`]iY Zce decV`Yace]YbgYeYg) c[

XYg Ye i][g][g Zce Zce�`XeYbY Ug a�e_Y) Ug dYefcbU`Yg fYe \Y`Y VUebYg c[ ]__Y _hb Yg decV`Ya+ D 

acXfUg ZU`X V`]iYe XYb g]``]XfZh`XY eY`Ug]cb) XYe Ye Yb UZ XY i][g][Y Vl[[YfgYb ] Yg [cXg Zce�`XeY*

fUaUeVY^XY) fUg d� de�iY+ @b Zce�`XYe) \i]f VUeb VYX XY UbXeY V�eb) VYf_e]iYe) \iceXUb \hb cd`Y*

iYXY) Ug VUebYgf de]a�eY d�XU[c[ ]__Y \�bXgYeYXY XYg [cXg ] _cbgU_gYb g]` XYa fca Zce�`XeY) 

ZceX] d�XU[c[Yb iUe U`g Zce decV`Yace]YbgYeYg+ MY`iZ�`[Y`][ f_U` aUb gU[Y XYg U`ice`][g) f][Ye Zce*

�`XYeYb) aYb d�XU[c[Ybf decV`Yace]YbgYeYXY g]`[Ub[ hXZceXeYXY Zce�`XYeYbf g]``]X g]` dYefcbU*

`Ygf ZU[`][\YX) c[ g]` Ug dYefcbU`Yg _hbbY iheXYeY VUebYgf VY\ci c[ [YbYeY``Y fUafd]` aYX XY Ub*

XeY V�eb+  

MUag]X][ Ye XYg i][g][g) Ug Zce�`XeYbY _Ub [Yb_YbXY f][ fY`i ] XYb VY_lae]b[) fca dYefcbU`Yg \Ue+ 

Ace�`XeYbY f_U` aYX UbXeY ceX fY`i cd`YiY c[ _hbbY fY) Ug XYe Ye Yg VY\ci Zce) Ug VUebYg Z�e 

\^�`d g]` bc[Yg) c[ Ug XY fca ic_fbY w V�XY ] ]bfg]ghg]cbYb c[ XYe\^YaaY w �bXeYe XYeYf a�XYe 

Ug a�XY VUebYg d� Zce Ug _hbbY hbXYefg�ggY XYg ] XYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ Ace�`XeY b�i*

bYe ] ]bgYei]YjYbY) Ug XYg XYeZce i]e_Ye aYeY bUghe`][g c[ a]bXeY [e�bfYciYef_e]XYbXY) \i]f XYg Ye 

XYa fY`i fca Zce�`XeY) XYe \YbiYbXYe f][ g]` dYefcbU`Yg Ub[�YbXY Yb VY_lae]b[ ZeYa Zce ca*

iYbXg+ K� XYb UbXYb f]XY aYbYe XY) Ug XYg Ye dYefcbU`Ygf cd[UiY Ug _cbgU_gY XYa) \i]f XY cd`Y*

iYe) Ug XYeYf VUeb Ye ] a]fge]ifY`+

MUa`Yg fYg VU__Ye Zce�`XeY c[ `YXYeY cd ca Yg fUaUeVY^XY c[ Yb iY^`YXb]b[ UZ Zce�`XeYbY ZeU XYg 

d�XU[c[]f_Y dYefcbU`Y) XYe gU[Ye hX[Ub[fdhb_g ] Yb VY_lae]b[ Zce VUebYg) f� `�b[Y iY^`YXb]b*

[Yb ]__Y Ye Zce decV`Yace]YbgYeYg+ @g f�XUbg UZf�g Zce iY^`YXb]b[Yb _blggYe f][ c[f� g]` XYb XY` UZ 

XYb g]``]XfZh`XY eY`Ug]cb) fca Ye Yb UZ Vl[[YfgYbYbY ] Yg [cXg Zce�`XeYfUaUeVY^XY) \ice XYe Ye 

d`UXf g]` Ug gU`Y �VYbg ca XYg) XYe hXZceXeYe+ Da]X`Yeg]X _Ub Yb iY^`YXb]b[) XYe gU[Ye UZf�g ] Yb VY*

_lae]b[) fUag]X][ i�eY Yb VUee]YeY Zce Yb aYeY `�VYbXY iY^`YXb]b[ UZ Zce�`XeYbY ] Ug fgle_Y VUe*

bYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[) \i]`_Yg Zce�`XeYbY ] fd�e[Yf_YaUhbXYef�[Y`fYb Y``Yef []iYe hX*

gel_ Zce) Ug XY �bf_Ye+ D UZfb]g 1+0 f� i]) Ug fg�efgYXY`Yb UZ Zce�`XeYbY �bf_Ye iY^`YXb]b[ ] Ug fgle_Y 

XYeYf VUebf `�e]b[) f_c`YdUeUg\YX) fcW]U`Y eY`Ug]cbYe c[ fdec[) aYb Ug XYg Ye Yg Z�gU` UZ Zce�`*

XeYbY) fca cd`YiYe Ug Z� XYb iY^`YXb]b[+ ?YeZce _Ub XYe i�eY Yg dcgYbg]U`Y ]) Ug iY^`YXb]b[ ZeU XYg 

d�XU[c[]f_Y dYefcbU`Y g]` Zce�`XeYbY ZeYa Zce de]a�eg Ug ZceY[� d� VU[[ehbX UZ Yb VY_lae]b[ ] 

fgYXYg Z]bXYe fgYX d� VU[[ehbX UZ Yb flfgYaUg]f_) ZU[`][ iheXYe]b[ UZ VUebYgf ge]ifY`) hXi]_`]b[ c[ 

`�e]b[ w Zk aYX hX[Ub[fdhb_g ] `�eYd`UbfgYaUYebY+  
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,'/ DUXVWUMKJK UM QUWYZJJGTTKJK LUWvRJWK xTXQKW SKWK
JOGRUM UM [KPRKJTOTM

?Ye Ye [ehddYe UZ Zce�`XeY) fca �bf_Ye Yb g�ggYeY XU[`][ X]U`c[ c[ aYeY iY^`YXb]b[ ZeU dYefcbU*

`Yg) YbX XYb �ie][Y [ehddY UZ Zce�`XeY [�e+ D fd�e[Yf_YaUhbXYef�[Y`fYb _Ub i] fY) Ug f�e`][g gc*

fdec[YXY Zce�`XeY) XYe gU`Ye Yg UbXYg fdec[ YbX XUbf_ XYe\^YaaY) c[ _ceghXXUbbYXY Zce�`XeY) 

Xif+ hXYb Yb i]XYeY[�YbXY hXXUbbY`fY) ] \�^YeY [eUX �bf_Ye aYeY X]U`c[ c[ iY^`YXb]b[ YbX \\i+ 

Zce�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg) c[ Zce�`XeY) XYe \Ue Yb i]XYeY[�YbXY hXXUbbY`fY+ ?Yg [�`*

XYe f�e`][g Zce iY^`YXb]b[ ca cdXeU[Y`fYb UZ c[ cafce[Yb Zce VUebYg) fca XYb fUa`YXY Zce�`*

XeY[ehddY Ye ciYeiY^YbXY bY[Ug]ig ]bXfg]``YXY ciYe Zce+ Ncfdec[YXY Zce�`XeY c[ _ceghXXUbbYXY 

Zce�`XeY �bf_Ye c[f� Yg fg�eeY Zc_hf ZeU dYefcbU`Yg d� `�e]b[fa]`^�Yg ] \^YaaYg+ G][Yfca VY[[Y 

[ehddYe ] \�^YeY [eUX cd`YiYe) Ug XYg d�XU[c[]f_Y dYefcbU`Y cdZceXeYe XYa g]` Ug UeVY^XY aYX 

XYeYf VUebf `�e]b[ XYe\^YaaY) YbX \\i+ Zce�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg) c[ Zce�`XeY aYX 

Yb i]XYeY[�YbXY hXXUbbY`fY [�e+ ?Yg dY[Ye d�) Ug XU[]bfg]ghg]cbYebY UeVY^XYe aYX Yb X]ZZYeYbg]*

YeYg g]`[Ub[ g]` Zce�`XeYfUaUeVY^XYg) b�e XYg XeY^Ye f][ ca Ug hbXYefg�ggY `�e]b[fa]`^�Yg ] \^Ya*

aYg+

-(0(* HY\Z[YQONO PY[{VN[O YQ UY[]^NNKXXONO PY[{VN[O }X\UO[ S R}TO[O Q[KN OX ]{]&

NKQVSQ NSKVYQ YW NO[O\ LK[X

?Ye Ye Z`YeY gcfdec[YXY Zce�`XeY c[ _ceghXXUbbYXY Zce�`XeY) XYe []iYe hXgel_ Zce) Ug Yb g�g) 

XU[`][ X]U`c[ aYX dYefcbU`Yg Ye aY[Yg i][g][) fUaaYb`][bYg aYX \\i+ Zce�`XeY) XYe gU`Ye XUbf_ ] 

\^YaaYg) c[ Zce�`XeY aYX Yb i]XYeY[�YbXY hXXUbbY`fY+  

24 # UZ XY gcfdec[YXY Zce�`XeY cd`YiYe XYg fca aY[Yg i][g][g) Ug XY Z�e gU`g aYX dYefcbU`Yg ca 

XYeYf VUeb) b�e XY UZ`YiYeYe Y``Ye \YbgYe+ ?Yg fUaaY cd`YiYe 06 # UZ XY Zce�`XeY) XYe gU`Ye XUbf_ 

XYe\^YaaY+ MUag]X][ Ye XYe Xc[ Z�eeY gcfdec[YXY Zce�`XeY) XYe cd`YiYe) Ug XY \Ue X]U`c[ aYX 

dYefcbU`Yg ca XYeYf VUebf ge]ifY`) YbX Zce�`XeY) XYe gU`Ye XUbf_ XYe\^YaaY+ 56 # UZ Zce�`XeYbY) 

XYe gU`Ye XUbf_ XYe\^YaaY) cd`YiYe Ug \UiY X]U`c[ aYX dYefcbU`Yg ca XYeYf VUebf ge]ifY`) aYbf

XYg fUaaY [�`XYe Zce 46 # UZ XY gcfdec[YXY Zce�`XeY+ N]` fUaaYb`][b]b[ �bf_Ye fgceg fYg U``Y 

Zce�`XeY X]U`c[ ca VUebYgf ge]ifY` w XYg [�`XYe Zce 62 # UZ XY gcfdec[YXY Zce�`XeY c[ 65 # UZ 

XY Zce�`XeY) XYe gU`Ye XUbf_ XYe\^YaaY+  

J[f� _ceghXXUbbYXY Zce�`XeY cd`YiYe ] \�^YeY [eUX YbX Zce�`XeY aYX Yb i]XYeY[�YbXY hXXUb*

bY`fY) Ug XYg Ye aY[Yg i][g][g Ug Z� gU`g aYX dYefcbU`Yg ca XYeYf VUeb) b�e XY UZ`YiYeYe c[ \YbgYe+ 

16 # UZ XY _ceghXXUbbYXY Zce�`XeY fiUeYe) Ug XYg Ye aY[Yg i][g][g) \ice 02 # UZ Zce�`XeYbY 

aYX Yb i]XYeY[�YbXY hXXUbbY`fY fiUeYe XYg fUaaY+ N]` [Yb[�`X cd`YiYe _ceghXXUbbYXY Zce�`*

XeY ] `][Y f� \�^ [eUX fca Zce�`XeY aYX Yb i]XYeY[�YbXY hXXUbbY`fY Ug \UiY X]U`c[ aYX dYefc*

bU`Yg ca XYeYf VUebf ge]ifY`+
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-(0(+ HY\Z[YQONO PY[{VN[O YQ UY[]^NNKXXONO PY[{VN[O LVS_O[ S R}TO[O Q[KN

YZPY[N[O] ]SV K] K[LOTNO WON NO[O\ LK[X\ V{[SXQ

Ncfdec[YXY Zce�`XeY c[ _ceghXXUbbYXY Zce�`XeY Ye _YbXYgY[bYXY iYX) Ug XY ] \�^YeY [eUX YbX 

XYb �ie][Y [ehddY UZ Zce�`XeY \Ue Yg �bf_Y ca) Ug dYefcbU`Yg \Ue Zc_hf d� XYeYf VUebf `�e]b[ 

XYe\^YaaY+ MUag]X][ cd`YiYe gcfdec[YXY Zce�`XeY c[ _ceghXXUbbYXY Zce�`XeY) Ug XY ] \�^YeY 

[eUX V`]iYe cdZceXeYg g]` Ug UeVY^XY aYX XYeYf VUebf `�e]b[ XYe\^YaaY) YbX \\i+ Zce�`XeY) XYe 

gU`Ye XUbf_ XYe\^YaaY) c[ Zce�`XeY aYX Yb i]XYeY[�YbXY hXXUbbY`fY [�e+ ?Yg _Ub glXY d�) Ug 

XYg d�XU[c[]f_Y dYefcbU`Y deU_g]fYeYe Yg X]ZZYeYbg]YeYg Zce�`XeYfUaUeVY^XY aYX gcfdec[YXY Zce*

�`XeY c[ _ceghXXUbbYXY Zce�`XeY \iUX Ub[�e Yg Zc_hf d� `�e]b[fa]`^�Yg ] \^YaaYg+  

Ncfdec[YXY Zce�`XeY aYbYe ] \�^YeY [eUX YbX Zce�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg) Ug XYg Ye aY*

[Yg i][g][g) Ug dYefcbU`Yg \Ue Zc_hf d� VUebYgf `�e]b[ ] \^YaaYg+ ?Yg fiUeYe /3 # UZ XY gcfdec*

[YXY Zce�`XeY) aYbf XYg fUaaY [�`XYe Zce .2 # UZ Zce�`XeYbY) fca gU`Ye XUbf_ ] \^YaaYg+ ?Ye*

hXciYe YZgYefd�e[Ye gcfdec[YXY Zce�`XeY c[f� aYeY iY^`YXb]b[ ] Ug fgle_Y XYeYf VUebf acgce]f_Y 

hXi]_`]b[ YbX Zce�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg+ 3. # UZ XY gcfdec[YXY Zce�`XeY �bf_Ye iY^*

`YXb]b[ ]) \iceXUb XY _Ub fgle_Y XYeYf VUebf acgce]f_Y hXi]_`]b[) aYbf 13 # UZ XY Zce�`XeY) XYe 

gU`Ye XUbf_ XYe\^YaaY) �bf_Ye iY^`YXb]b[ ] XYg YabY+  

HKLOV 2

<Y[{VN[O3 >_Y[ _SQ]SQ] \bXO\ N^& NO] O[& K] ZO[\YXKVO] RK[ PYU^\ Zz NS] LK[X\ V{[SXQ

NO[RTOWWO5

D \�^ [eUX 

&#'

D bc[Yb [eUX

&#'

D a]bXeY [eUX

&#'

M`Yg ]__Y

&#'

?Ye gU`Yf XUbf_ ] \^YaaYg &b 9 2-5' .2 11 01 4

?Ye gU`Yf Yg UbXYg fdec[ YbX XUbf_ ] \^YaaYg &b 9 .-2' /3 10 /4 2

FceghXXUbbYXY Zce�`XeY) Xif+ Zce�`XeY hXYb i]XYeY[�YbXY hXXUbbY`fY) aYbYe c[f�) Ug XYg ] \�*

^YeY [eUX Ye aY[Yg i][g][g) Ug dYefcbU`Yg cdZceXeYe XYa g]` Ug UeVY^XY aYX XYeYf VUebf `�e]b[ XYe*

\^YaaY) fUaaYb`][bYg aYX Zce�`XeY aYX Yb i]XYeY[�YbXY hXXUbbY`fY+ /- # UZ XY _ceghXXUb*

bYXY Zce�`XeY fiUeYe) Ug XYg Ye aY[Yg i][g][g) Ug dYefcbU`Yg \Ue Zc_hf d� VUebYgf `�e]b[ XYe*

\^YaaY) aYbf .2 # UZ Zce�`XeYbY aYX Yb i]XYeY[�YbXY hXXUbbY`fY fiUeYe XYg fUaaY+ MUag]*

X][ Ye XYe) fca Z][he 4 i]fYe) 44 # UZ XY _ceghXXUbbYXY Zce�`XeY) XYe �bf_Ye iY^`YXb]b[ ca XY*

eYf VUebf `�e]b[) aYbf XYg [�`XYe Zce 33 # UZ Zce�`XeYbY aYX Yb i]XYeY[�YbXY hXXUbbY`fY+ ?Ye 
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Ye c[f� 30 # UZ XY _ceghXXUbbYXY Zce�`XeY) XYe �bf_Ye iY^`YXb]b[ ] Ug fgle_Y XYeYf VUebf fdec[) 

aYbf XYg [�`XYe Zce 21 # c[ XYeaYX eY`Ug]ig Z�eeY Zce�`XeY aYX Yb i]XYeY[�YbXY hXXUbbY`fY+  

<SQ^[ 0

6XNOV KP PY[{VN[OXO& \YW }X\UO[ _OTVONXSXQ P[K ZO[\YXKVO] YW LK[XO]\ V{[SXQ YQ

\Z[YQVSQO ^N_SUVSXQ& PY[NOV] Zz PY[{VN[OXO\ ^NNKXXOV\O\XS_OK^

=�XY gcfdec[YXY Zce�`XeY c[ _ceghXXUbbYXY Zce�`XeY cd`YiYe c[f� ] \�^YeY [eUX YbX XYb �ie][Y 

Zce�`XeY[ehddY) Ug XY V`]iYe cdZceXeYg g]` Ug UeVY^XY aYX XYeYf VUebf `�e]b[ ] \^YaaYg+ 0. # UZ 

XY gcfdec[YXY Zce�`XeY fiUeYe) Ug dYefcbU`Yg ] \�^ [eUX cdZceXeYe XYa g]` Ug UeVY^XY aYX XYeYf 

VUebf `�e]b[ XYe\^YaaY w Zk iYX Ug `�fY \�^g Zce VUebYg Y``Ye iYX Ug gU`Y ca g]b[) VUebYg cd`YiYe+ 

?Yg Ye aYeY YbX XcVVY`g f� aUb[Y) fca \iUX XYe [�e f][ [�`XYbXY Zce XY Zce�`XeY) XYe gU`Ye 

XUbf_ ] \^YaaYg) \ice ./ # ] \�^ [eUX cd`YiYe Ug V`]iY cdZceXeYg g]` Ug UeVY^XY aYX XYeYf VUebf 

`�e]b[ XYe\^YaaY+  

//
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..

-,

- #

/- #

1- #

3- #

5- #

.-- #

G�e]b[ Mdec[

BehbXf_c`Y,hb[XcafhXXUbbY`fY,h_YbXg &b 9
0-2'

P]XYeY[�YbXY hXXUbbY`fY &b 9 0--) /66'
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HKLOV *)

<Y[{VN[O3 ? R_SVUOX Q[KN YZVO_O[ N^& K] ZO[\YXKVO] YZPY[N[O[ NSQ ]SV& K] N^ K[LOTNO[ WON

NS] LK[X\ V{[SXQ NO[RTOWWO5 <a V{\O[ R}T] PY[ LK[XO] OVVO[ ]KVO[ YW ]SXQ& LK[XO] YZVO_O[

D \�^ [eUX 

&#'

D bc[Yb [eUX

&#'

D a]bXeY [eUX

&#'

M`Yg ]__Y

&#'

?Ye gU`Yf XUbf_ ] \^YaaYg &b 9 2-5' ./ 0. 01 /1

?Ye gU`Yf Yg UbXYg fdec[ YbX XUbf_ ] \^YaaYg &b 9 .-3' 0. /2 /2 .6

G][Y`YXYf Ye XYe /. # UZ XY _ceghXXUbbYXY Zce�`XeY) XYe ] \�^ [eUX cd`YiYe) Ug dYefcbU`Yg cdZce*

XeYe XYa g]` Ug UeVY^XY aYX VUebYgf `�e]b[ ] \^YaaYg) aYbf 5 # UZ Zce�`XeYbY aYX Yb i]XYeY[�*

YbXY hXXUbbY`fY g]` fUaaYb`][b]b[ fiUeYe XYg fUaaY+ ?Yg dY[Ye fUa`Yg fYg d�) Ug XYg d�XU[c[]*

f_Y dYefcbU`Y deU_g]fYeYe Yg X]ZZYeYbg]YeYeYg Zce�`XeYfUaUeVY^XY) \iUX Ub[�e UeVY^XYg aYX Ug hb*

XYefg�ggY Yg [cXg `�e]b[fa]`^� ] \^YaaYg w \Ye aYX Zc_hf d� [ehddYebY UZ gcfdec[YXY Zce�`XeY 

c[ _ceghXXUbbYXY Zce�`XeY+ 

-(0(, HY\Z[YQONO PY[{VN[O YQ UY[]^NNKXXONO PY[{VN[O }X\UO[ S R}TO[O Q[KN

_OTVONXSXQ S LK[XO]\ YZN[KQOV\O

Ncfdec[YXY Zce�`XeY c[ _ceghXXUbbYXY Zce�`XeY Ye aYeY dcf]g]ig fgYagY ciYe Zce iY^`YXb]b[ ] 

VUebYgf cdXeU[Y`fY c[ cafce[) YbX XYb fUa`YXY Zce�`XeY[ehddY Ye+ ?Y gc Zce�`XeY[ehddYe YZ*

gYefd�e[Ye bYa`][ aYeY iY^`YXb]b[ ] YabYe) XYe Y_fd`]W]g _blggYe f][ g]` XU[`][XU[Yb ] \^YaaYg) 

YbX \\i+ Zce�`XeY) XYe gU`Ye XUbf_ XYe\^YaaY) c[ Zce�`XeY aYX Yb i]XYeY[�YbXY hXXUbbY`fY 

[�e+ A][he 5 i]fYe Zcef_Y``Yb aY``Ya �bf_Ye ZeU gcfdec[YXY Zce�`XeY c[ Zce�`XeY) XYe gU`Ye XUbf_ ] 

\^YaaYg) g]` iY^`YXb]b[ ca YabYe) XYe eY`UgYeYe g]` VUebYgf cdXeU[Y`fY c[ cafce[+

1- # UZ XY gcfdec[YXY Zce�`XeY �bf_Ye iY^`YXb]b[ ]) \iceXUb XY VYXfg cdZl`XYe XYeYf VUebf VU*

fU`Y VY\ci w Zk _cfg c[ f�ib+ ?Yg [�e f][ [�`XYbXY Zce /5 # UZ XY Zce�`XeY) XYe gU`Ye XUbf_ ] 

\^YaaYg+ 04 # UZ XY gcfdec[YXY Zce�`XeY i]` [YebY \UiY iY^`YXb]b[ ]) \i]`_Y U_g]i]gYgYe XY _Ub 

`UiY XYe\^YaaY aYX XYeYf VUeb) aYbf XYg fUaaY Ye g]`Z�`XYg Zce /0 # UZ Zce�`XeY) XYe gU`Ye 

XUbf_ XYe\^YaaY+ 12 # UZ XY gcfdec[YXY Zce�`XeY �bf_Ye iY^`YXb]b[ ]) \iceXUb XY cdXeU[Ye XY*

eYf VUeb c[ f�ggYe [e�bfYe) \ice 0/ # UZ XY Zce�`XeY) XYe gU`Ye XUbf_ XYe\^YaaY) �bf_Ye 

fUaaY iY^`YXb]b[+ /3 # UZ XY gcfdec[YXY Zce�`XeY �bf_Ye iY^`YXb]b[ ]) \iceXUb XY Z�e \iYeXU*

[Yb g]` Ug Zhb[YeY+ .2 # UZ XY Zce�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg) YZgYefd�e[Ye XYb fUaaY iY^*

`YXb]b[+
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<SQ^[ 1

6XNOV KP PY[{VN[O& \YW }X\UO[ _OTVONXSXQ P[K ZO[\YXKVO] YW $PY[NOV] Zz& R_SVUO] \Z[YQ

NO[ ]KVO\ S RTOWWO]%3

J[f� V`UbXg XY _ceghXXUbbYXY Zce�`XeY Ye XYe Yg �bf_Y ca iY^`YXb]b[ ca VUebYgf cdXeU[Y`fY ] 

\^YaaYg+ 00 # UZ XY _ceghXXUbbYXY Zce�`XeY �bf_Ye iY^`YXb]b[ ]) \i]`_Y U_g]i]gYgYe XY _Ub `UiY 

XYe\^YaaY aYX XYeYf VUeb) c[ // # �bf_Ye iY^`YXb]b[ ]) \iceXUb XY _Ub Z� \iYeXU[Yb fca Zce*

�`XeY g]` Ug Zhb[YeY+ ?Yg Ye XYe g]` fUaaYb`][b]b[ \\i+ .4 # c[ ./ # UZ Zce�`XeY aYX Yb i]XYeY*

[�YbXY hXXUbbY`fY) XYe YZgYefd�e[Ye iY^`YXb]b[ ]+  

=�XY gcfdec[YXY c[ _ceghXXUbbYXY Zce�`XeY cd`YiYe c[f� ] \�^YeY [eUX YbX XYb �ie][Y Zce�`*

XeY[ehddY) Ug XY Z�e iY^`YXb]b[ ] X]ffY YabYe+ 04 # UZ XY gcfdec[YXY Zce�`XeY Z�e iY^`YXb]b[ ]) 

\iceXUb XY _Ub cdZl`XY XYeYf VUebf VUfU`Y VY\ci+ ?Yg fUaaY [�`XYe Zce .4 # UZ Zce�`XeYbY) 

XYe gU`Ye XUbf_ ] \^YaaYg+ ?Ye Ye c[f� Z`YeY gcfdec[YXY Zce�`XeY) XYe Z�e iY^`YXb]b[ ]) \iceXUb XY 

cdXeU[Ye XYeYf VUeb c[ f�ggYe [e�bfYe+ /5 # UZ XY gcfdec[YXY Zce�`XeY Ub[]iYe Ug Z� XYb iY^*

`YXb]b[ ] fUaaYb`][b]b[ aYX .6 # UZ XY Zce�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg+ ?YehXciYe cd`YiYe 

/4 # UZ XY _ceghXXUbbYXY Zce�`XeY Ug Z� iY^`YXb]b[ ] Ug cdZl`XY XYeYf VUebf VUfU`Y VY\ci) \ice 

.2 # UZ Zce�`XeY aYX i]XYeY[�YbXY hXXUbbY`fY fiUeYe XYg fUaaY+  
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3- #

5- #

.-- #

=UebYgf acgce]_
&b 9 165) .-0'

<_g]i]gYgYe fca _Ub `UiYf
\^YaaY aYX VUebYg

&b 9 166) .-0'

JdXeU[Y`fY c[
[e�bfYf�gb]b[
&b 9 2-4) .-1'

=UebYgf VUfU`Y VY\ci
&b 9 2-.) .-1'

<g Z� \iYeXU[Yb g]` Ug
Zhb[YeY

&b 9 2-.) .-2'

?Ye gU`Yf XUbf_ ] \^YaaYg ?Ye gU`Yf Yg UbXYg fdec[ YbX XUbf_ ] \^YaaYg
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,'0 @VXZSSKWOTM
Ace�`XeY c[ XU[]bfg]ghg]cbf`YXYeY cd`YiYe Yb g�g X]U`c[ ca VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[ 

fca \Y`g WYbgeU` ] Yg iY`Zhb[YeYbXY Zce�`XeYfUaUeVY^XY) \ice UZf�ggYg Zce X]U`c[Yb Ye Zce�`XeY*

bYf ]bXV`]_ ] VUebYgf \iYeXU[f`]i ] ]bfg]ghg]cbYb+ Ace�`XeYbY cd`YiYe Xc[ Yg dcgYbg]U`Y ] Ug fgle_Y 

X]U`c[Yb aYX dYefcbU`Yg+ ?Yg ]bXYV�eYe) Ug XYg d�XU[c[]f_Y dYefcbU`Y V`]iYe aYeY cda�e_*

fcaaY d� Zce�`XeYbYf �bf_Ye g]` X]U`c[) c[ Ug VY[[Y dUegYe ghbYe ]bX d� \]bUbXYbf Zcef_Y``][Y 

dYefdY_g]iYe Zce Ug i�eY f]_eY d�) Ug XY Zcefg�e \]bUbXYb+ 

Ace�`XeYbY YZgYefd�e[Ye c[f� aYeY iY^`YXb]b[ ] Ug fgle_Y XYeYf VUebf ge]ifY`) hXi]_`]b[ c[ `�e]b[) 

YbX XY cd`YiYe) Ug XY U``YeYXY Z�e+ G][Yfca Zce�`XeYbY YZgYefd�e[Ye Yg fg�eeY Zc_hf d� `�e]b[fa]`*

^�Yg ] \^YaaYg fca Yb XY` UZ Zce�`XeYfUaUeVY^XYg+ ?Yg [�e f][ f�e`][g [�`XYbXY Zce gcfdec[YXY 

Zce�`XeY c[ _ceghXXUbbYXY Zce�`XeY) XYe c[f� ] \�^YeY [eUX cd`YiYe Ug V`]iY cdZceXeYg g]` Ug Ue*

VY^XY aYX XYeYf VUebf `�e]b[ ] \^YaaYg) YbX \\i+ Zce�`XeY) XYe gU`Ye XUbf_ ] \^YaaYg) c[ Zce�`*

XeY aYX Yb i]XYeY[�YbXY hXXUbbY`fY [�e+ GYXYebY cd`YiYe ]a]X`Yeg]X) Ug XYg d�XU[c[]f_Y dYefc*

bU`Y \Ue Yg fgceg Zc_hf d� Ug cdZceXeY XYb fUa`YXY Zce�`XeY[ehddY g]` Ug UeVY^XY aYX XYeYf VUebf 

`�e]b[ XYe\^YaaY+ Acef_Y``Yb aY``Ya `YXYebYf c[ XYb fUa`YXY Zce�`XeY[ehddYf cdZUggY`fY UZ XYg 

d�XU[c[]f_Y dYefcbU`Yf cda�e_fca\YX d� `�e]b[fa]`^�Yg ] \^YaaYg dY[Ye d�) Ug XYe _Ub i�eY 

VY\ci Zce ] \�^YeY [eUX Ug gU`Y fUaaYb ca) \iUX `�e]b[ Ye) c[ \iceXUb XYg Ye ah`][g ] Z�``Yff_UV 

Ug hbXYefg�ggY VUebYgf `�e]b[+ G�eYd`UbYebY _Ub Zhb[YeY fca Yg Z�``Yf UZf�g Zce X]U`c[ c[ Zce Ug 

f_UVY Yg Z�``Yf fdec[ ca VUebYgf `�e]b[+ MUag]X][ _Ub ]bfg]ghg]cbYebY UeVY^XY aYX Ug hXi]_`Y Yb 

aYeY `�VYbXY iY^`YXb]b[ ] Ug fgle_Y VUebYgf `�e]b[) ZeYa Zce Ug iY^`YXb]b[Yb de]a�eg gU[Ye UZf�g ] 

Yb VY_lae]b[ Zce VUebYg) fca Zce�`XeY c[ `YXYeY cd`YiYe) Ug XYb U_ghY`g [�e+  

?Yb fUa`YXY Zce�`XeY[ehddY Ye g]` [Yb[�`X _e]g]f_Y ciYe Zce iY^`YXb]b[ ca VUebYgf cdXeU[Y`fY) 

VUfU`Y VY\ci c[ U_g]i]gYgYe ] \^YaaYg+ <g Zce�`XeYbY \Ue YabYe) fca XY �bf_Ye iY^`YXb]b[ ]) c[ 

UbXeY YabYe) fca XY aUe_Ubg UZi]fYe Ug Z� iY^`YXb]b[ ]) dY[Ye d�) Ug iY^`YXb]b[ Ye Yb iUbf_Y`][ 

VU`UbWY[Ub[+ Ace�`XeYbY []iYe hXgel_ Zce) Ug XY f_U` cd`YiY iY^`YXb]b[Yb fca _cbfgeh_g]i ]bfd]eU*

g]cb ZeYa Zce fca Zcef_e]ZgYe Y``Ye d�VhX+ G][Yfca XY f_U` cd`YiY) Ug iY^`YXb]b[Yb Ye eY`YiUbg) iYX 

Ug XYb acXfiUeYe Yg VY\ci \cf XYeYf VUeb+ D[Yb UXf_]``Ye \\i+ gcfdec[YXY Zce�`XeY c[ _ceghX*

XUbbYXY Zce�`XeY f][ ZeU XYb �ie][Y Zce�`XeY[ehddY) iYX Ug XY \Ue Yg fg�eeY �bf_Y ca iY^`YXb]b[ 

ca VUebYgf VUfU`Y VY\ci) cdXeU[Y`fY c[ U_g]i]gYgYe ] \^YaaYg YbX XY �ie][Y Zce�`XeY+  





3.

2 CiceXUb ZceY[�e 
Zce�`XeYfUaUeVY^XYg ] \iYeXU[Yb; 

Fceg`�[b]b[Yb UZ XYg X]eY_gY Zce�`XeYfUaUeVY^XY UZ V�XY ZceaY` c[ hZceaY` _UeU_gYe i]fYe) Ug 

fUaUeVY^XYg ZceY[�e d� fY_f a�XYe) fca V`]iYe ZeYafg]``Yg ] XYggY _Ud]gY`+ ?Y fY_f a�XYe Ye7  

v JdfgUeg c[ ]bX_�e]b[ 

v DbX]i]XhY``Y fUagU`Ye

v ?U[`][ hXiY_f`]b[ UZ i]XYb ] \YbgY* c[ Ve]b[Yf]ghUg]cbYe

v AUfgY) _c``Y_g]iY UeeUb[YaYbgYe &Zk Zce�`XeYa�XYe c[ fcW]U`Y fUaaYb_cafgYe' 

v Ae]i]``][g UeVY^XY ] ]bfg]ghg]cbYb

v ?][]gU`Y _caahb]_Ug]cbffgeh_gheYe+

?]ffY fY_f a�XYe) Zce�`XeY c[ XU[]bfg]ghg]cbYe fUaUeVY^XYe d�) cdge�XYe d� Zcef_Y``][Y g]Xfdhb_*

gYe c[ _Ub \UiY Zcef_Y``][g ]bX\c`X) U`g YZgYe \iUX XYe Zl`XYe ] Zce�`XeYfUaUeVY^XYg+ MUag]X][ _blg*

gYe fUaUeVY^Xfa�XYebY f][ d� Zcef_Y``][ i]f g]` Vl[[YfgYbYbY ] Yg [cXg Zce�`XeYfUaUeVY^XY) fca 

V`Yi VYf_eYiYg ] _Ud]gY` 0) aYX Zc_hf d� ] Z�``Yff_UV Ug ZeYaaY VUebYgf ge]ifY`) hXi]_`]b[ c[ `�*

e]b[+ =l[[YfgYbYb w XYg eYffcheWYZh`XY a�XY w Ye Zk f�e`][g glXY`][ ] ZceV]bXY`fY aYX cdfgUeg c[ 

]bX_�e]b[ UZ VUebYg) \ice Zce�`XeY c[ d�XU[c[]f_ dYefcbU`Y ] Z�``Yff_UV Ye blf[Yee][Y d� VUebYgf 

hXi]_`]b[) \iUX XYe Ye i][g][g Zce VUebYg) fUag VUebYgf iUbYe c[ VY\ci+ HcXfUg Ye Zce�`XeYbY de]*

a�eg Yb deU_g]f_ eYffcheWY ] XYg Ze]i]``][Y UeVY^XY ] ]bfg]ghg]cbYb) \ice VUebYg fca hX[Ub[fdhb_g 

Zce fUaUeVY^XYg _Ub V`]iY f_hVVYg ] VU[[ehbXYb+

-') 6OLLKWKTYOKWOTM KW KT U[KWUWJTKY OTJMGTMX[OTQKR YOR
LUWvRJWKXGSGWHKPJKY

Ace�`XeYfUaUeVY^XYg Ye X]ZZYeYbg]YeYg aYX hX[Ub[fdhb_g ] VUebYgf c[ Zce�`XeYbYf VY\ci+ M�XUb 

Zce_`UeYe `YXYebY ] ]bgYei]YjYbY XYeYf g]`[Ub[ g]` fUaUeVY^XfeY`Ug]cbYb aYX Zce�`XeYbY+ Ic[`Y Zce*

�`XeY \Ue Yg fg�eeY VY\ci Zce X]U`c[ c[ e]b[Ye a�f_Y g]` ]bfg]ghg]cbYb ] `�VYg UZ XU[Yb Zce Ug \�eY) 
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\iceXUb XYg [�e aYX XYeYf VUeb) Y``Ye cdf�[Ye dYefcbU`Yg cZgY) \ice UbXeY Zce�`XeY Ye Z]bg g]`*

ZeYXfY aYX Ug fY) Ug XYeYf VUeb Ye [`UX) b�e XY \YbgYe) c[ XYeZce ]__Y �bf_Ye Yb `Ub[ VYf_e]iY`fY 

UZ XU[Yb ZeU dYefcbU`Yg+ KYefcbU`Yg _Ub c[f� \YbiYbXY f][ g]` Zce�`XeYbY) \i]f XY cd`YiYe) Ug XYe 

Ye VY\ci Zce Yb X]U`c[ Y``Ye Zce) Ug XY ] Z�``Yff_UV [�e bc[Yg Zce Ug \^�`dY Yg VUeb) XYe Ye ] a]fge]i*

fY`+ I�e XYe Ye _cb_eYgY hXZceXe]b[Ye) XYe f_U` gU[Yf \�bX ca) Zce\c`XYe XYg d�XU[c[]f_Y dYefc*

bU`Y f][ U`gf� ]__Y V`cg g]` hXZceXe]b[Yb ] ]bfg]ghg]cbYb) aYb c[f� g]`) \iceXUb Zce�`XeYbY fYe 

fUaaY hXZceXe]b[) c[ \iceXUb V�XY Zce�`XeY c[ ]bfg]ghg]cb _Ub V]XeU[Y g]` Ug `�fY hXZceXe]b[Yb+ 

?Yg Ye XYg) XYe Ye XYb X]ZZYeYbg]YeYXY ]bX[Ub[fi]b_Y` g]` Zce�`XeYfUaUeVY^XYg7 ?Yg Ye Zcef_Y``][g) 

\iceXUb Zce�`XeYbY _Ub V]XeU[Y) `][Yfca VUebYgf VY\ci c[f� iUe]YeYe+ MUag]X][ _Ub XYe c[f� 

i�eY f�e`][Y [ehddYe UZ Zce�`XeY) \ice ]bfg]ghg]cbYb [�e Veh[ UZ f�eZceUbfgU`gb]b[Ye fca Zk Yb 

gc`_ iYX Zce�`XeYa�XYe Y``Ye iYX fUagU`Ye) Zce Ug XYg V`]iYe ah`][g Ug _caahb]_YeY aYX Zce�`XeY) 

XYe ]__Y gU`Ye XUbf_+ GYXYeY b�ibYe c[f� f�e`][Y Zce�`XeYa�XYe Zce blY Zce�`XeY Y``Ye ace* c[ 

ZUeXU[Y fca ]bXfUgfYe eYggYg acX fdYW]Z]__Y [ehddYe UZ Zce�`XeY) \i]`_Yg XYeZce c[f� _Ub fYf fca 

Yb X]ZZYeYbg]YeYg g]`[Ub[ g]` Zce�`XeYfUaUeVY^XYg+ D UZfb]g 1+4+/ f� i] c[f�) \iceXUb Zce�`XeYfUaUe*

VY^XYg _Ub i�eY X]ZZYeYbg]YeYg) iYX Ug XYe Ye Yg fg�eeY Zc_hf d� VUebYgf `�e]b[fa]`^� ] \^YaaYg \cf 

V�eb UZ gcfdec[YXY Zce�`XeY c[ _ceghXXUbbYXY Zce�`XeY+ 

-'* CKQX SuJKW% LUWvRJWK UM JGMOTXYOYZYOUTKW XGSGWHKPJKW
Vu

?YggY UZfb]g VYf_e]iYe XY fY_f a�XYe) fca ]bgYei]Yjf c[ fd�e[Yf_YaUhbXYef�[Y`fYb V`UbXg \\i+ 

Zce�`XeY c[ `YXYeY i]fYe) Ug Zce�`XeYfUaUeVY^XYg ZceY[�e d� ] XU[]bfg]ghg]cbYebY+ ?Y fY_f a�XYe 

Ye i]fg ] Z][he 6+ Ic[`Y UZ fUaUeVY^Xfa�XYebY Ye ]bX]i]XhY``Y c[ WYbgeYeYg ca_e]b[ XYg Yb_Y`gY 

VUeb+ ?Yg Ye cdfgUeg c[ ]bX_�e]b[) ]bX]i]XhY``Y fUagU`Ye c[ XYb XU[`][Y hXiY_f`]b[ UZ i]XYb+ <bXeY 

Ye _c``Y_g]iY Zce \Y`Y [ehddYb UZ Zce�`XeY+ ?Yg Ye ZUfgY) _c``Y_g]iY UeeUb[YaYbgYe) XYe _Ub i�eY 

YbgYb ZU[`][Y UeeUb[YaYbgYe fca Zce�`XeYa�XYe Y``Ye fcW]U`Y UeeUb[YaYbgYe fca fcaaYeZYfgYe 

c[ Zce�`XeY_UZZY+ @bXY`][ Ye Zce�`XeYbYf Ze]i]``][Y UeVY^XY ] ]bfg]ghg]cbYb c[ XY X][]gU`Y _caahb]*

_Ug]cbffgeh_gheYe eYggYg acX V�XY ]bX]i]XhY``Y Zce�`XeY c[ \Y`Y Zce�`XeY[ehddYb+ 
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<SQ^[ 2

GOU\ WzNO[& PY[{VN[O YQ NKQSX\]S]^]SYXO[ \KWK[LOTNO[ Zz

.(+(* DZ\]K[] YQ SXNU}[SXQ

JdfgUeg c[ ]bX_�e]b[ Z]bXYe fgYX) b�e VUebYg fgUegYe ] ]bfg]ghg]cbYb+ 46 # UZ Zce�`XeYbY fiUeYe ] 

fd�e[Yf_YaUhbXYef�[Y`fYb) Ug XY \Ue XY`gU[Yg ] cdfgUeg c[ ]bX_�e]b[ UZ XYeYf VUeb ] ]bfg]ghg]c*

bYb+ MUag]X][ Ye XYe V`UbXg Zce�`XeYbY hXVeYXg g]`ZeYXf\YX aYX XYb acXgU[Y`fY) XY Z]_) XU XYeYf 

VUeb fgUegYXY ] f]b ]bfg]ghg]cb+ 40 # UZ Zce�`XeYbY fiUeYe) Ug XY ] \�^ [eUX iUe g]`ZeYXfY aYX XYb 

acXgU[Y`fY) XY Z]_) aYbf lXYe`][YeY /0 # fiUeYe) Ug XY ] bc[Yb [eUX iUe g]`ZeYXfY+
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DbZceaUg]cb Ye Yg \Y`g WYbgeU`g Y`YaYbg ] cdfgUegYb c[ ]bX_�e]b[Yb UZ VUebYg) c[ ]bZceaUg]cbYb fYe 

hX g]` Ug i�eY V�XY f_e]Zg`][ c[ ahbXg`][+ 5/ # c[ XYeaYX fg�efgYXY`Yb UZ `YXYebY Ub[]iYe ] fd�e*

[Yf_YaUhbXYef�[Y`fYb) Ug XY \Ue f_e]Zg`][g aUgYe]U`Y) fca Zk Yg iY`_cafgaUgYe]U`Y) XYe VYf_e]iYe 

]bfg]ghg]cbYbf ZceiYbgb]b[Ye g]` Zce�`XeYfUaUeVY^XYg) fca XY XY`Ye hX g]` Zce�`XeYbY+ GYXYebY Zce*

g�``Ye ] XYeYf ]bgYei]Yjf) Ug ]bX_�e]b[ffUagU`YebY c[f� \UbX`Ye aY[Yg ca Ug i]XYeYZcea]X`Y ]bZce*

aUg]cb ca ]bfg]ghg]cbYb) ca ZceiYbgb]b[YebY g]` Zce�`XeYfUaUeVY^XYg c[ ca ZceiYbgb]b[YebY g]` 

Zce�`XeYbYf UbfiUe+ 

AceaYb d� cdfgUegYb iUe]YeYe aY``Ya ]bfg]ghg]cbYebY+ Ic[`Y ]bfg]ghg]cbYe UZ`�[[Ye Z�efg Yg \^Ya*

aYVYf�[) \ice d�XU[c[Yb `�eYe VUebYg Ug _YbXY ] \^Ya`][Y ca[]iY`fYe) aYbf cdfgUegYb Zce Ub*

XeY Ye Yb ehbXi]fb]b[ ] ]bfg]ghg]cbYb c[ Yb ]bgecXh_g]cb g]` VUebYgf de]a�ed�XU[c[+ D bc[`Y ]bfg]*

ghg]cbYe Ye cdfgUegYb fUg ] flfgYa) iYX Ug XYe Ye a�XYe aYX fY_f*fli ZUa]`]Ye) \i]f V�eb `][Y Ye 

fgUegYg Y``Ye f_U` g]` Ug fgUegY ] ]bfg]ghg]cbYb+ GYXYebYf cd`YiY`fY Ye) Ug XYg _Ub fdUeY eYffcheWYe Ug

fUa`Y Zce�`XeYbY ] a]bXeY [ehddYe+ D XY Z`YfgY UbXeY ]bfg]ghg]cbYe Ye cdfgUegffUagU`YebY ]bX]i]Xh*

Y``Y+ 56 # UZ `YXYebY fiUeYe ] fd�e[Yf_YaUhbXYef�[Y`fYb) Ug XY \Ue cdfgUegffUagU`Ye aYX Zce�`*

XeY g]` V�eb) XYe f_U` fgUegY ] ]bfg]ghg]cbYb+ ?Ye Ye c[f� Yb iUe]Ubg UZ cdfgUegYb ] Yb hXZ`lggYeV�ebY*

\UiY) \ice ]bfg]ghg]cbYb fg�e Zce ]bX_�e]b[Yb) c[ Zce�`XeYbY V`]iYe ]bi]gYeYg cd ] V�ebY\UiYb ] f_c*

iYb Zce Ug aUe_YeY fgUegYb) YZgYe Ug VUebYg \Ue i�eYg ] [Ub[ bc[`Y XU[Y+ 

?Yg Ye ] ZceV]bXY`fY aYX ]bX_�e]b[Yb) Ug Z`YeY UZ Vl[[YfgYbYbY ] Yg iY`Zhb[YeYbXY Zce�`XeYfUaUe*

VY^XY) fca V`Yi VYf_eYiYg ] _Ud]gY` 0) V`]iYe f_UVg+ CYe V`]iYe g]``]XYb c[ _YbXf_UVYg g]` \]bUbXYb

YgUV`YeYg+ D ]bgYei]YjYbY ZeYafg�e cdfgUeg c[ ]bX_�e]b[ c[f� fca XYb a�XY Ug fUaUeVY^XY d�) 

\ice XYg eYffcheWYZh`XY a�XY aY``Ya Zce�`XeY c[ XYg d�XU[c[]f_Y dYefcbU`Y i]fYe f][ glXY`][fg+ 

=�XY `YXYeY c[ Zce�`XeY VYf_e]iYe) \iceXUb ]bX_�e]b[Yb Ye Yg eha) \ice XYe ZceY[�e Yb [Ybf]X][ 

i]XYbfhXiY_f`]b[ ca VUebYg) XYe f_U` fgUegY+ ?Yg \UbX`Ye Zce `YXYebY ca) Ug ]bfg]ghg]cbYb \Ue Veh[

Zce Ug _YbXY VUebYgf iUbYe c[ i]XY) ca XYe Ye f�e`][Y VY\ci) XY f_U` i�eY cda�e_fcaaY d�+ 

?Yg _Ub i�eY) VUebYg Ye `lXZ�`fcag Y``Ye ]__Y _Ub g�`Y bc[Yg VYfgYag aUX+ G][Yfca `YXYebY c[f� 

hXgel__Ye Yb ]bgYeYffY Zce) Ug ]bfg]ghg]cbYb [YbbYa Zce�`XeYbY Z�e ]bXf][g ]) \iUX VUebYg Ye cdgU*

[Yg UZ) c[ \iUX XYe Ye i][g][g Zce VUebYg+ GYXYebY VYf_e]iYe) Ug XYg fUag]X][ Ye i][g][g Ug `�eY Zce*

�`XeYbY Ug _YbXY ] ]bX_�e]b[Yb Zce Ug Zcefg� XYb ZUa]`]Y) VUebYg _caaYe ZeU) c[ \iceXUb Zce�`*

XeYbY _Ub V]XeU[Y ] ZceV]bXY`fY aYX ]bX_�e]b[Yb+ Ace�`XeYbY VYf_e]iYe Yb cd`YiY`fY UZ) Ug d�XU*

[c[YebY hbXYe ]bX_�e]b[Yb hXi]fYe fgce ]bgYeYffY Zce VUebYg c[ ZUa]`]Yb) fd�e[Ye ]bX g]` VUebYg c[ 

Veh[Ye g]X c[ _e�ZgYe d� Ug `�eY XYeYf VUeb c[ XYa fca Zce�`XeY Ug _YbXY+ ?Yb Zcea Zce cdfgUeg 

VYf_e]iYe Zce�`XeYbY fca UZ[�eYbXY Zce Yg [cXg Zce�`XeYfUaUeVY^XY+ PYX Ug cd`YiY Yb ]bgYeYffY 

Zce VUebYg c[ Zce ZUa]`]Yb YeZUeYe Zce�`XeYbY) Ug XY bYgcd cdVl[[Ye Yb g]``]X c[ Yg _YbXf_UV g]` 

]bfg]ghg]cbYb c[ dYefcbU`Yg c[ XYeZce Z�`Ye f][ gel[[Y iYX Ug UZ`YiYeY XYeYf VUeb+  
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ObXYe ]bX_�e]b[Yb ZceYgU[Ye Zce�`XeY c[ dYefcbU`Y c[f� Yb `�VYbXY YiU`hYe]b[ UZ) \iceXUb VUe*

bYg ZU`XYe g]`+ ?Ye _Ub i�eY f]ghUg]cbYe) \ice dYefcbU`Yg iheXYeYe) Ug VUebYg \Ue Veh[ Zce Yb `�b*

[YeY ]bX_�e]b[) Y``Ye XYe _Ub i�eY VY\ci Zce Yb ciYe`YiYe]b[ffUagU`Y aYX VUebYgf g]X`][YeY ]bfg]*

ghg]cb+ GYXYebY VYf_e]iYe c[f�) Ug XYe U``YeYXY hbXYe ]bX_�e]b[Yb _Ub i�eY cae�XYe) fca Zce�`*

XeY c[ dYefcbU`Y ] Z�``Yff_UV iheXYeYe) Ug XY f_U` \UiY Yb f�e`][ cda�e_fca\YX d� ] fUaUeVY^*

XYg) Zk VUebYgf acgce]_+

.(+(+ ?XNS_SN^OVVO \KW]KVO[

DbX]i]XhY``Y fUagU`Ye aYX Zce�`XeY Ye Yb a�XY Ug fUaUeVY^XY d�) XYe V`]iYe Veh[g g]` Ug Xe�ZgY 

UfdY_gYe UZ VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ D fd�e[Yf_YaUhbXYef�[Y`fYb fiUeYe 26 # UZ `Y*

XYebY) Ug XYe Ye ]bX]i]XhY``Y fUagU`Ye �b [Ub[ ca �eYg+ .2 # UZ `YXYebY Ub[]iYe) Ug XY \c`XYe ]b*

X]i]XhY``Y fUagU`Ye \ldd][YeY YbX XYg) c[ /3 #) Ug XY [�e XYg f^�`XbYeY+ ?Yg Ye Xc[ Yb i][g][ dc*

]bgY ZeU ]bgYei]YjYbY) Ug UbgU``Yg UZ fUagU`Ye _Ub iUe]YeY U`g YZgYe VY\ci+ GYXYebY Zceg�``Ye V�XY 

ca ZUfgY fUagU`Ye aYX Zc_hf d� Ug YiU`hYeY VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[ w Zk aYX hX*

[Ub[fdhb_g ] `�eYd`UbfgYaUYebY w c[ ca Y_fgeU fUagU`Ye) b�e XYe Ye VY\ci Zce XYg+ D fd�e[Yf_Y*

aUYg fiUeYe 43 # UZ Zce�`XeYbY) Ug XYe Ye d`Ub`U[gY Zce�`XeYfUagU`Ye ] XYeYf ]bfg]ghg]cb) aYb 63 

# Ub[]iYe) Ug XYe XYehXciYe c[f� Ye ah`][\YX Zce `�VYbXY Zce�`XeYfUagU`Ye iYX VY\ci+  

?Y ZUfgY fUagU`Ye `][[Ye d� VYfgYagY g]Xfdhb_gYe ] VUebYgf ]bfg]ghg]cbf`]i+ GYXYebY Zceg�``Ye) Ug XYg 

gld]f_Y ] ih[[YfghYb Ye) geY a�bYXYe YZgYe Ug VUebYg Ye fgUegYg) b�e XYg Ye gc �e) c[ b�e XYg Ye gc �e 

c[ g] a�bYXYe &iYX ciYe[Ub[ g]` V�ebY\UiY'+ D V�ebY\UiYb Ye XYg c[f�) geY a�bYXYe YZgYe Ug VUe*

bYg Ye fgUegYg) c[ XYehXciYe b�e VUebYg Ye Z]eY �e) c[ b�e XYg Ye ZYa g]` ZYa Yg \U`ig �e [UaaY`g 

&aYX Zc_hf d� f_c`YfgUeg'+ <bXeY `YXYeY VYf_e]iYe) Ug XY \Ue ZUfgY fUagU`Ye \ldd][YeY YbX XYg+ 

MUagU`YebY gU[Ye gld]f_ hX[Ub[fdhb_g ] `�eYd`UbfgYaUYebY) hXi]_`]b[ff_YaUYe ]f�e ]bXYb Zce 

fdec[ c[ acgce]_ c[ ciYe[Ub[Y YbgYb g]` V�ebY\UiY Y``Ye g]` f_c`Y+ ?c[ _Ub XY ZUfgY fUagU`Ye) 

]Z�`[Y `YXYebY) c[f� i�eY eUaaYb Zce Yb `�VYbXY Z�``Yf eYZ`Y_f]cb c[ Xe�ZgY`fY UZ hXZceXe]b[Ye ] 

ZceV]bXY`fY aYX VUebYgf hXi]_`]b[ c[ ge]ifY`) fca Zce�`XeY c[ d�XU[c[Ye fUaUeVY^XYe ca Ug 

`�fY+ I�e XY ZUfgY fUagU`Ye V`]iYe Veh[g g]` XYg Zcea�`) Z]bXYe XY fgYX \ldd][YeY YbX �b [Ub[ ca 

�eYg+  

GYXYebY Zceg�``Ye) Ug XYe c[f� Ye ah`][\YX Zce Y_fgeU fUagU`Ye iYX VY\ci+ ?Yg XeY^Ye f][ gld]f_ ca 

Yb VY_lae]b[ Zce VUebYgf hXi]_`]b[ Y``Ye ge]ifY` YbgYb ZeU d�XU[c[Ye Y``Ye Zce�`XeY+ Ace�`XeYbY 

hXgel__Ye Yb ZceiYbgb]b[ ca) Ug dYefcbU`Yg _cbgU_gYe XYa Zce Ug \UiY Yb fUagU`Y) \i]f XY \Ue Yb

VY_lae]b[ Zce VUebYg+ GYXYebY VYf_e]iYe Xc[) Ug XYg cZgY Ye Zce�`XeYbY fY`i) XYe _caaYe aYX Yb 

VY_lae]b[ Zce VUebYg) \ice d�XU[c[YebY _Ub g]`VlXY iY^`YXb]b[ ] Zcea UZ e�X[]ib]b[ c[ ]bfd]eU*

g]cb g]`) \iUX Zce�`XeYbY _Ub [�eY ] XYb U_ghY``Y f]ghUg]cb+ OUbfYg ca XYg Ye Zce�`XeYbY Y``Ye d�*

XU[c[YebY) XYe eY^fYe VY_lae]b[Yb) Ye XYg ]Z�`[Y `YXYebY Yg Zcea�` aYX fUagU`Yb ] Z�``Yff_UV Ug 
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gU`Y ca) \iceXUb Zce�`XeYbY cd`YiYe VUebYg XYe\^YaaY) c[ \iceXUb d�XU[c[YebY cd`YiYe VUe*

bYg ] ]bfg]ghg]cbYb) c[ XYe][YbbYa b� ZeYa g]` Yb Z�``Yf d`Ub Zce) \iUX XYe f_U` [�eYf+  

?Y ]bX]i]XhY``Y fUagU`Ye iYX VY_lae]b[Ye Ye i][g][Y) XU XYg ]Z�`[Y `YXYebY ]__Y Ye U`g) XYe Y[bYe f][ 

g]` Yb fbU_ ] \YbgY* c[ Ve]b[Yf]ghUg]cbYe) \ice VUebYg gld]f_ i]` i�eY ] b�e\YXYb+ ?Yg _Ub) VYf_e]*

iYe `YXYebY) i�eY aY[Yg hVY\U[Y`][g Zce V�ebYbY Ug cd`YiY Zce�`XeY c[ d�XU[c[Ye gU`Y ca Yb 

VY_lae]b[ w ]f�e \i]f XY hYb][Y+ ?YeZce Ye XY ]bX]i]XhY``Y fUagU`Ye Yg \Y`g b�XiYbX][g Y`YaYbg ] 

Zce�`XeYfUaUeVY^XYg) fca Veh[Yf g]` Yb XlVYeY fUagU`Y ca VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ 

?Ye Ye ] ]bgYei]YjYbY fgce g]`ZeYXf\YX V`UbXg V�XY Zce�`XeY c[ `YXYeY aYX XY ]bX]i]XhY``Y fUagU`Ye 

YZgYe VY\ci) fY`ica bc[`Y Zce�`XeY hXgel__Ye) Ug XY [YebY f� Z`YeY fUagU`Ye ] `�VYg UZ VUebYgf g]X ] 

]bfg]ghg]cbYb+ P] VYa�e_Ye Xc[) Ug Yb VY\ciffgleYg g]`[Ub[ _Ub ehaaY Yb e]f]_c Zce) Ug bc[`Y 

V�eb [�e hbXYe eUXUeYb) ]f�e \i]f XYe ]__Y Ye g]X g]` Yb XU[`][ c[ hZceaY` fbU_) fca VYf_e]iYf ] UZ*

fb]g 2+/+0+ ?Yg _Ub VYglXY) Ug bc[`Y V�eb ]__Y V`]iYe hbXYefg�ggYg d� XYb VYXfg ah`][Y a�XY ] XY*

eYf ge]ifY` c[ hXi]_`]b[+ ?YeZce _Ub XYe i�eY Yg dcgYbg]U`Y ]) Ug Yb VY\ciffgleYg g]`[Ub[ Ye _cV`Yg g]` 

Yb flfgYaUg]f_ iheXYe]b[ UZ U``Y V�ebf ge]ifY`) hXi]_`]b[ c[ `�e]b[ w Zk aYX hX[Ub[fdhb_g ] `�eY*

d`UbfgYaUYebY+

.(+(, 9KQVSQ ^N_OU\VSXQ KP _SNOX S ROX]O' YQ L[SXQO\S]^K]SYXO[

OX ciYe XY ]bX]i]XhY``Y fUagU`Ye ZceY[�e XYe c[f� ] XU[]bfg]ghg]cbYebY Yb `�VYbXY X]U`c[ c[ hX*

iY_f`]b[ UZ i]XYb aY``Ya Zce�`XeY c[ dYefcbU`Y) b�e VUebYg V`]iYe UZ`YiYeYg c[ \YbgYg w XYg) fca

`YXYebY _U`XYe uZTdWXdbUXeaT^^Xu* 52 " TY Ybd�_WdXaX fiUeYe ] fd�e[Yf_YaUhbXYef�[Y`fYb) Ug 

XYe Ye ah`][\YX Zce Ug gU`Y aYX dYefcbU`Yg ] \YbgY* c[ Ve]b[Yf]ghUg]cbYe+ P] _Ub c[f� fY) Ug Zce�`*

XeYbY i�[gYe XYb Zcea Zce XU[`][ X]U`c[ aY[Yg \�^g+ 1/ # UZ Zce�`XeYbY fiUeYe) Ug XYg Ye aY[Yg 

i][g][g Ug Z� gU`g aYX dYefcbU`Yg ] \YbgY* c[ Ve]b[Yf]ghUg]cbYb) c[ lXYe`][YeY 15 # fiUeYe) Ug XYg 

Ye i][g][g+
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HKLOV *)

<Y[{VN[O3 >_Y[ _SQ]SQ] \bXO\ N^& NO] O[& K] N^ Pz[ ]KV] WON ZO[\YXKVO] YW NS] LK[X& Xz[

N^ KPVO_O[O[ YQ ROX]O[5

<bgU` KecWYbg

HY[Yg i][g][g /31 1/ #

P][g][g /66 15 #

H]bXeY i][g][g 24 6 #

M`Yg ]__Y i][g][g 2 . #

PYX ]__Y . - #

NcgU` 3/3 .-- #

?Yg Ye f�e`][g ] \YbgY* c[ Ve]b[Yf]ghUg]cbYebY) Ug XYb XU[`][Y hXiY_f`]b[ UZ i]XYb ca VUebYg c[ 

XYgf \iYeXU[ Z]bXYe fgYX+ CYe Z�e Zce�`XeYbY i]XYb ca) \iceXUb XU[Yb \Ue i�eYg Zce XYeYf VUeb) 

c[ ca XYe Ye bc[Yg) XY f_U` i�eY cda�e_fcaaY d�+ Ace�`XeYbY YZgYefd�e[Ye XYb Zcea Zce i]*

XYb) XU XY cd`YiYe) Ug XYb []iYe XYa ZcehXf�gb]b[YebY Zce Ug hbXYefg�ggY Yg [cXg fUafd]` aY``Ya 

\^Ya c[ ]bfg]ghg]cb Zce VUebYg) fca XYg V`Yi VYf_eYiYg ] UZfb]g 1+.+ MUag]X][ dY[Ye `YXYebY d�) Ug 

XYb XU[`][Y hXiY_f`]b[ UZ i]XYb c[f� Ye i�fYbg`][ Zce XYb [cXY eY`Ug]cb g]` ]bfg]ghg]cbYb) fca V`Yi 

VYf_eYiYg ] UZfb]g 0+.+ ?Yg Ye bYa`][ V`+U+ [YbbYa XYbbY i]XYbfhXiY_f`]b[) Ug XYg d�XU[c[]f_Y 

dYefcbU`Y c[ Zce�`XeYbY cdVl[[Ye Yg b�eg _YbXf_UV g]` \]bUbXYb) XYe [�e XYg ah`][g V�XY Ug gU`Y 

ca XYg) XYe Zhb[YeYe) c[ XYg) XYe Ye fi�eg) ] fUaUeVY^XYg ca VUebYg+  

?Yb XU[`][Y X]U`c[ _e�iYe Xc[ eUaaYe) XYe hbXYefg�ggYe ah`][\YXYb Zce bYgcd Ug ]bX[� ] X]U`c[ 

aYX \]bUbXYb+ K� gi�ef UZ ]bgYei]YjYbY _Ub i] fY) Ug ]bfg]ghg]cbYebY ce[Ub]fYeYe f][ Zcef_Y``][g) 

\i]`_Yg \Ue VYglXb]b[ Zce) \iceXUb XYb XU[`][Y X]U`c[ _Ub ZceY[�+ Ic[`Y fgYXYe Ye XYe hXZceaYg 

Yb ZUfg iU[gd`Ub) f� XYe U`g]X Ye Yb d�XU[c[ g]` fgYXY) fca \Ue i�eYg fUaaYb aYX VUebYg) b�e 

Zce�`XeYbY \YbgYe+ D UbXeY g]`Z�`XY Ye \iYeXU[Yb g]`eYggY`U[g f�XUb) Ug V�ebYbY V`]iYe fUa`Yg ] 

Zhb_g]cbfcdXY`gY fghYe hX d� YZgYea]XXU[Yb+ Ace�`XeY cd`YiYe) Ug XYg _Ub [�eY XYg fi�eYeY Ug 

_caaY ] _cbgU_g aYX XYg dYefcbU`Y) fca _YbXYe XYeYf VUeb VYXfg) Y``Ye fca \Ue i�eYg fUaaYb 

aYX XYg ] `�VYg UZ XU[Yb+ @b Zce�`XYe Zceg�``Ye) Ug XYb ce[Ub]fYe]b[ VYglXYe) Ug aUb ] \YbgYf]ghU*

g]cbYb cZgYfg V`cg [e]VYe ZUg ] dYefcbU`Yg ] XYg [ehddYeha) XYe `][[Ye g�ggYfg d� hX[Ub[Yb) aYb Ug 

XYg ]__Y Ye U`g]X) Ug dYefcbU`Yg \Ye iYX bc[Yg ca VUebYgf XU[+ ?YbbY ce[Ub]fYe]b[ _Ub) hU[gYg XY

d�XU[c[]f_Y ]bgYbg]cbYe) \UiY XYb _cbfY_iYbf) Ug XYb iUbf_Y`][[�e XYb XU[`][Y c[ g�ggY X]U`c[ 

aY``Ya Zce�`XeY c[ VUebYgf de]a�eY d�XU[c[]f_Y dYefcbU`Y+  
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9KQVSQ NSKVYQ ^NPY[N[O\ KP ZO[\YXKVO]\ WKXQVOXNO ]SVQ{XQOVSQRON

MY`ica `Ub[g XY Z`YfgY UZ Zce�`XeYbY cd`YiYe) Ug XYe Ye ah`][\YX Zce Ug gU`Y aYX dYefcbU`Yg) b�e 

XY \YbgYe Y``Ye UZ`YiYeYe) f� hXgel__Ye Zce�`XeYbY fUag]X][ Yb cd`YiY`fY UZ) Ug dYefcbU`Yg aYX Zce*

XY` _hbbY i�eY aYeY g]`[�b[Y`][g g]` Ug gU`Y aYX XYa ca VUebYg ] \YbgY* c[ Ve]b[Yf]ghUg]cbYe+ 

NUVY` .. i]fYe) Ug ] U`g 52 # UZ Zce�`XeYbY fiUeYe) Ug dYefcbU`Yg ] \�^ Y``Ye ] bc[Yb [eUX Ye g]`[�b*

[Y`][g) b�e Zce�`XeYbY \YbgYe Y``Ye UZ`YiYeYe+ .1 # iheXYeYe) Ug dYefcbU`Yg ] a]bXeY [eUX Y``Ye f`Yg 

]__Y Ye bc_ g]`[�b[Y`][g+ 

HKLOV **

<Y[{VN[O3 ? R_SVUOX Q[KN YZVO_O[ N^& K] ZO[\YXKVO] O[ XYU ]SVQ{XQOVSQO ]SV K] ]KVO WON NSQ

YW NS] LK[X& Xz[ N^ KPVO_O[O[ YQ ROX]O[5

<bgU` KecWYbg

D \�^ [eUX /61 14 #

D bc[Yb [eUX /04 05 #

D a]bXeY [eUX 44 ./ #

M`Yg ]__Y ./ / #

NcgU` 3/- .-- #

=`UbXg XY Zce�`XeY) XYe ]__Y ] \�^ [eUX cd`YiYe) Ug dYefcbU`Yg Ye g]`[�b[Y`][g bc_) hXgel__Ye 45 

#) Ug XYe ]__Y Ye bc_ dYefcbU`Y g]` Ug gU`Y aYX XYa) b�e XY UZ`YiYeYe c[ \YbgYe+ .1 # UZ Zce�`*

XeYbY fiUeYe) Ug dYefcbU`Yg ]__Y de]ce]gYeYe Ug gU`Y aYX XYa+ ?Yg glXYe d�) Ug Zce�`XeYbY de]a�eg 

cd`YiYe) Ug aUb[`YbXY g]`[�b[Y`][\YX \UbX`Ye ca Zce `]Xg dYefcbU`Y ] lXYeg]aYebY+ D fd�e[Yf_Y*

aUYg Ye XYe fUag]X][ Yb _`Ue fUaaYb\�b[ aY``Ya Zce�`XeYbYf cd`YiY`fY UZ) ca dYefcbU`Yg Ye 

g]`fge�__Y`][g g]`[�b[Y`][g) c[ ca Zce�`XeYbY \Ue X]U`c[ aYX dYefcbU`Yg ca Y_fYadY`i]f VUebYgf 

ge]ifY` Y``Ye fdec[`][Y hXi]_`]b[+ Ace�`XeY) XYe ]__Y cd`YiYe) Ug dYefcbU`Yg Ye g]`fge�__Y`][g g]`[�b*

[Y`][g) hXgel__Ye c[f� ] a]bXeY [eUX Ug \UiY X]U`c[ aYX dYefcbU`Yg ca XYeYf VUeb+ ?Yg dY[Ye d�) 

Ug dYefcbU`Ygf g]`[�b[Y`][\YX ] XYg XU[`][Y Ye Yb i][g][ ZcehXf�gb]b[ Zce) Ug Zce�`XeY c[ dYefc*

bU`Y _Ub \UiY Yb `�VYbXY c[ g�g X]U`c[ ca VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ 

BYbYeY`g [�`XYe XYg ] ]bgYei]YjYbY) Ug Zce�`XeYbY cd`YiYe Ug V`]iY a�Xg aYX ehaaY`][\YX c[ 

iUeaY ] XYeYf VUebf ]bfg]ghg]cb) c[ Ug dYefcbU`Yg U`g]X Ye i]``][Y g]` Ug fbU__Y aYX XYa ca VUebYgf

XU[ ] \YbgY* c[ Ve]b[Yf]ghUg]cbYe+ ?c[ hXgel__Ye bc[`Y Zce�`XeY c[f� Yb cd`YiY`fY UZ) Ug dYefcbU*

`Yg Ye deYffYg+ ?Yg VYglXYe) Ug Zce�`XeYbY U_g]ig f_U` cdf�[Y dYefcbU`Yg w ZceX] dYefcbU`Yg ]__Y UZ

f][ fY`i Zceg�``Ye ca VUebYgf XU[ iYX UZ\Ybgb]b[+ Ace bc[`Y Zce�`XeY VYglXYe XYg) Ug XY \c`XYe f][ 
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g]`VU[Y+ @b Zce�`XYe Zceg�``Ye) Ug \hb iYX) \ice Z� \�bXYe XYe Ye) c[ XYeZce VYXYe \hb _hb ca Yb 

fbU_) \i]f XYg i]e_Y`][ Ye bc[Yg) \hb \Ue VY\ci Zce Ug iYbXY+ D XYb ZceV]bXY`fY hXgel__Ye Zce�`XeY 

Yb VY_lae]b[ Zce) Ug bc[`Y ZUa]`]Ye V`]iYe gUVg d� [h`iYg) ZceX] XYe ]__Y Ye g]X g]` XYb XU[`][Y X]U*

`c[+

J[f� `YXYebY cd`YiYe hXZceXe]b[Ye aYX dYefcbU`Ygf aUb[`YbXY g]`[�b[Y`][\YX+ NUVY` ./ i]fYe) Ug 

`YXYebY \Ue Yb bY[Ug]i iheXYe]b[ UZ) ca dYefcbU`Yg \Ue g]X bc_ g]` Ug gU`Y aYX Zce�`XeYbY) b�e Zce*

�`XeYbY UZ`YiYeYe c[ \YbgYe XYeYf VUeb+ /0 # UZ `YXYebY iheXYeYe) Ug dYefcbU`Yg ] \�^ [eUX \Ue g]X 

ab^ f\_ Tf fT_X `XW Ybd�_WdXaX b` UTdaXf* 1- " ehTdXd uC abZXa ZdTWu( .3 " ehTdXd uC `\aWdX

ZdTWu Y``Ye uL_Xf \^^Xu*

HKLOV *+

AONO[O3 ? R_SVUOX Q[KN YZVO_O[ N^& K] ZO[\YXKVO] RK[ XYU ]SN ]SV K] ]KVO WON PY[{VN[OXO&

Xz[ NO KPVO_O[O[ OVVO[ ROX]O[ NO[O\ LK[X5

<bgU` KecWYbg

D \�^ [eUX .-/ /0 #

D bc[Yb [eUX //1 2. #

D a]bXeY [eUX ... /2 #

M`Yg ]__Y 2 . #

NcgU` 11/ .-- #

G][Yfca V`UbXg Zce�`XeYbY iheXYeYe `YXYebY ] ciYeiY^YbXY [eUX) Ug Zce `]Xg dYefcbU`Y \Ue VYglX*

b]b[ Zce X]U`c[Yb ] \iYeXU[Yb+ 45 # UZ XY `YXYeY) XYe ]__Y cd`YiYe) Ug dYefcbU`Yg ] \�^ [eUX \Ue 

bc_ g]X g]` Ug gU`Y aYX Zce�`XeYbY) fiUeYe) Ug XYe Ye VY\ci Zce aYeY dYefcbU`Y g]` Ug [�eY XYggY) b�e 

Zce�`XeYbY UZ`YiYeYe Y``Ye \YbgYe XYeYf VUeb+ =`cg 0 # fiUeYe) Ug dYefcbU`Yg ]__Y de]ce]gYeYe \�^g 

bc_ Ug gU`Y aYX Zce�`XeYbY+ D ]bgYei]YjYbY hXXlVYe `YXYebY) \iceXUb XYb XU[`][Y X]U`c[ V`]iYe 

hXZceXeYg d[U+ Zce `]Xg dYefcbU`Y+ ?Y Zceg�``Ye) Ug fY`ica dYefcbU`Yg aY[Yg [YebY i]` fbU__Y aYX 

U``Y Zce�`XeY) Ye XYg ]__Y U`g]X ah`][g d[U+ Zce Z� ic_fbY g]` Zce aUb[Y V�eb+ MUag]X][ V`]iYe _cb*

gU_gYb aY``Ya Zce�`XeY c[ Yb d�XU[c[) XYe Ye U`YbY aYX Z`YeY V�eb) \Y``Ye ]__Y f�e`][g XlV) f]*

[Ye Yb `YXYe+ Hh`][\YXYebY Zce Ug \UiY Yb XU[`][ X]U`c[ V`]iYe ]Z�`[Y `YXYebY lXYe`][YeY _cad`]WY*

eYg UZ) Ug c[f� Zce�`XeYbY \Ue geUi`g ] \YbgY* c[ Ve]b[Yf]ghUg]cbYb+ ?YeZce _Ub XYg i�eY f�eXY`Yf 

iUbf_Y`][g Ug Z]bXY Yg dUffYbXY g]Xfdhb_g g]` X]U`c[Yb+

?Y aYfg iY`Y[bYXY g]Xfdhb_gYe g]` X]U`c[ ca VUebYgf \iYeXU[ fYe hX g]` Ug i�eY UZ\�b[][Y UZ XYb 

Yb_Y`gY ]bfg]ghg]cb+ Ic[`Y `YXYeY c[ Zce�`XeY VYf_e]iYe) Ug ace[YbYb _Ub i�eY iUbf_Y`][ ] XYeYf 
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]bfg]ghg]cb) ZceX] dYefcbU`Yg \Ue geUi`g aYX Ug gU[Y ]acX V�eb c[ [�eY _`Ue g]` ace[YbfUa`]b[+ <b*

XeY `YXYeY c[ Zce�`XeY cd`YiYe g]` [Yb[�`X) Ug ace[YbYebY Ye aYeY iY`Y[bYXY g]` X]U`c[ YbX YZgYe*

a]XXU[Yb) XU V�ebYbY a�XYe cd aYeY Xeldi]fg+ ?Ye Ye c[f� Zcef_Y``][Y cd`YiY`fYe UZ) ca YZgYe*

a]XXU[Yb Ye Yg [cXg g]Xfdhb_g g]` Ug ]bX[� ] Yb X]U`c[ aYX \]bUbXYb) V`UbXg V�XY Zce�`XeY c[ 

`YXYeY+ Ic[`Y Zce�`XeY c[ `YXYeY []iYe hXgel_ Zce) Ug YZgYea]XXU[Yb Ye aYeY ec`][ YbX ace[YbYb 

c[ XYeZce VYXeY Y[bYg g]` X]U`c[) aYbf UbXeY Zce�`XeY c[ `YXYeY cd`YiYe) Ug XYg _Ub i�eY iUbf_Y*

`][g Ug gU`Y fUaaYb) b�e aUb[Y V�eb V`]iYe \YbgYg fUag]X][+  

MUa`Yg fYg dY[Ye iUe]Ug]cbYb ] Zce�`XeYf c[ `YXYeYf cdZUggY`fYe UZ) \iceb�e XYg Ye XYg VYXfgY g]Xf*

dhb_g d� XU[Yb g]` Ug gU`Y fUaaYb d�) Ug XYg UZ\�b[Ye UZ Zce\c`XYbY ] XYb Yb_Y`gY ]bfg]ghg]cb+ 

?Yg _Ub XYeZce i�eY i][g][g Ug Z� aY`Xg hX) \iceb�e d� XU[Yb c[ ] \i]`_Yg caZUb[ dYefcbU`Yg Ye 

g]`[�b[Y`][g Zce XU[`][ X]U`c[) f� Zce�`XeYbY iYX) \iUX XY _Ub ZceiYbgY+ ?c[ _Ub Yb aYeY ZceaU*

`]fYeYg g]Xfa�ff][ eUaaY Zce X]U`c[Yb ]bXi]e_Y d� ah`][\YXYb Zce Ug ]bX[� ] XYb aYeY hZceaY``Y 

X]U`c[ c[ i]XYbfhXiY_f`]b[ ca VUebYgf XU[) fca V`Yi VYf_eYiYg ] UZfb]g 1+.+ ?Yg _Ub XYeZce i�eY 

i][g][g Ug i�eY cda�e_fca d�) \i]`_Y eUaaYe ]bfg]ghg]cbYb fg]``Ye g]` e�X][\YX Zce XYb hZceaY``Y 

X]U`c[) XYe fd]``Ye Yb i][g][ ec``Y ] Ug hbXYefg�ggY _YbXf_UVYg c[ g]``]XYb g]` \]bUbXYb fca Zce�`XeY 

c[ d�XU[c[]f_ dYefcbU`Y+  

.(+(- <K\]O& UYVVOU]S_O K[[KXQOWOX]O[

AUfgY) _c``Y_g]iY UeeUb[YaYbgYe Zl`XYe c[f� ] ce[Ub]fYe]b[Yb UZ Zce�`XeYfUaUeVY^XYg ] Zcea UZ ZU[*

`][Y UeeUb[YaYbgYe fca Zce�`XeYa�XYe c[ fcW]U`Y UeeUb[YaYbgYe fca ZYfgYe c[ Zce�`XeY_UZZY+ 

Cice cdfgUeg c[ ]bX_�e]b[) ]bX]i]XhY``Y fUagU`Ye c[ XU[`][ hXiY_f`]b[ UZ i]XYb ] \YbgY* c[ Ve]b[Y*

f]ghUg]cbYe Ye fUaUeVY^Xfa�XYe) XYe ]bic`iYeYe XYb Yb_Y`gY ZUa]`]Y c[ XYg d�XU[c[]f_Y dYefc*

bU`Y) f� Ye Zc_hf ] XY _c``Y_g]iY UeeUb[YaYbgYe \Y`Y Zce�`XeY[ehddYb c[ \Y`Y V�ebY[ehddYb+ 

?YggY UZfb]g VYf_e]iYe Z�efg Zce�`XeYa�XYe) fca Ye XYb aYfg hXVeYXgY Zcea Zce ZU[`][g UeeUb[Y*

aYbg) c[ XYeYZgYe XY fcW]U`Y UeeUb[YaYbgYe+

<Y[{VN[OW}NO[

Ace�`XeYa�XYe Ye ZceVhbXYg aYX aUb[Y Zcef_Y``][Y geUX]g]cbYe c[ gldYe UZ ]bX\c`X+ GUb[g XY Z`Y*

fgY ]bfg]ghg]cbYe UZ\c`XYe Zce�`XeYa�XYe) aYb V�XY fd�e[Yf_YaUhbXYef�[Y`fYb c[ ]bgYei]YjYbY 

i]fYe) Ug Zce�`XeYbY \Ue Yg V`UbXYg Zce\c`X g]` Zce�`XeYa�XYebY+ 55 # UZ Zce�`XeYbY fiUeYe ] fd�e*

[Yf_YaUhbXYef�[Y`fYb) Ug XYeYf ]bfg]ghg]cb \Ue Zce�`XeYa�XYe) \ice \Y`Y Zce�`XeY[ehddYb \Ue 

ah`][\YX Zce Ug XY`gU[Y+ =`UbXg X]ffY Zce�`XeY cd`YiYe ] U`g 5. #) Ug Zce�`XeYa�XYebY ] \�^ [eUX 

Y``Ye ] bc[Yb [eUX Ye eY`YiUbgY Ug XY`gU[Y ]+ .5 # cd`YiYe XYg ] a]bXeY [eUX Y``Ye f`Yg ]__Y+ ?Ye Ye

U`gf� Yb eY`Ug]ig fgce [ehddY UZ Zce�`XeY) XYe ]__Y cd`YiYe) Ug Zce�`XeYa�XYebY Ye eY`YiUbgY Zce 

XYa+
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HKLOV *,

<Y[{VN[O3 ? R_SVUOX Q[KN YZVO_O[ N^& K] SX\]S]^]SYXOX\ PY[{VN[OW}NO[ $PY[ KVVO PY[{VN[O%

O[ [OVO_KX]O PY[ NSQ K] NOV]KQO S5

<bgU` KecWYbg

D \�^ [eUX //6 10 #

D bc[Yb [eUX /-1 05 #

D a]bXeY [eUX 6- .4 #

M`Yg ]__Y 4 . #

PYX ]__Y 3 . #

NcgU` 203 .-- #

3/ # UZ `YXYebY fiUeYe) Ug XY ] XYeYf ]bfg]ghg]cb UZ\c`XYe Zce�`XeYa�XYe a]b]aha �b [Ub[ ca 

�eYg+ 03 # UZ\c`XYe Zce�`XeYa�XYe \ldd][YeY YbX XYg) aYbf / # UZ\c`XYe Zce�`XeYa�XYe f^�`X*

bYeY+ GYXYebY []iYe c[f� hXgel_ Zce) Ug Zce�`XeYbYf ]bgYeYffY Zce Zce�`XeYa�XYebY Ye fi]b[YbXY+ 

NUVY` .1 i]fYe) Ug ] U`g 5. # UZ `YXYebY fiUeYe) Ug XY ] \�^ Y``Ye ] bc[Yb [eUX cd`YiYe ]bgYeYffY 

V`UbXg Zce�`XeYbY Zce Ug XY`gU[Y ] Zce�`XeYa�XYebY) c[ .6 # cd`YiYe ] a]bXeY [eUX XYb ]bgYeYffY 

V`UbXg Zce�`XeYbY+ ?Yb V`UbXYXY ]bgYeYffY Zce Zce�`XeYa�XYe [�e ][Yb ] ]bgYei]YjYbY+ =�XY Zce*

�`XeY c[ `YXYeY Zceg�``Ye) Ug ZeYaa�XYg Ye fi]b[YbXY) c[ Ug XYe gld]f_ Ye Zce�`XeY) XYe ]__Y Xh_*

_Ye cd+ ?Ya) fca a�XYe cd) _caaYe Xc[ eYg fgUV]`g+ 

HKLOV *-

AONO[O3 ? R_SVUOX Q[KN YZVO_O[ ? SX]O[O\\O LVKXN] PY[{VN[OXO PY[ K] NOV]KQO S

SX\]S]^]SYXOX\ PY[{VN[OW}NO[5

<bgU` KecWYbg

D \�^ [eUX ./1 /5 #

D bc[Yb [eUX /02 20 #

D a]bXeY [eUX 5/ .6 #

M`Yg ]__Y - - #

NcgU` 11. .-- #
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Ace�`XeYa�XYe fYe U`gf� ]__Y hX g]` Ug UddY``YeY g]` U``Y Zce�`XeY+ �b �efU[ _Ub i�eY XY g]` XY`f X]*

iYe[YeYbXY Zcefg�Y`fYe UZ) \iUX XYe f_U` _caaY hX UZ Zce�`XeYa�XYebY+ A][he .- i]fYe) Ug `YXYeY 

c[ Zce�`XeY d� aUb[Y dhb_gYe Ye Yb][Y ca) \iUX Zce�`XeYbY f_U` \UiY hX UZ Ug XY`gU[Y ] Zce�`*

XeYa�XYebY) aYb Ug XY gc [ehddYe c[f� d� i]ffY dhb_gYe Ye hYb][Y ca XYg+  

MUa`Yg fYg Ye Zce�`XeY c[ `YXYeY Yb][Y ca) Ug XY Z]eY i][g][fgY g]b[) fca Zce�`XeYbY f_U` \UiY hX 

UZ Zce�`XeYa�XYebY) Ye i]XYb ca VUebYgf \iYeXU[f`]i c[ i]XYb ca ]bfg]ghg]cbYbf d�XU[c[]f_Y 

UeVY^XY) ZU[`][Y cd`�[ c[ XYehXciYe) Ug Zce�`XeYa�XYebY f_U` []iY Zce�`XeYbY ah`][\YX Zce Ug 

`�eY XY UbXeY Zce�`XeY Ug _YbXY+ MUag]X][ i]fYe Z][he .- Xc[) Ug XYe Ye Zcef_Y` d�) \ice aUb[Y 

`YXYeY c[ Zce�`XeY) XYe cd`YiYe) Ug X]ffY ZceaYe Zce hXVlggY UZ Zce�`XeYa�XYebY Ye i][g][Y+ ?Ye Ye 

Z`YeY `YXYeY YbX Zce�`XeY) XYe iheXYeYe) Ug ZU[`][Y cd`�[) i]XYb ca ]bfg]ghg]cbYbf d�XU[c[]f_Y 

UeVY^XY c[ ah`][\YXYb Zce Ug `�eY UbXeY Zce�`XeY Ug _YbXY Ye Yg i][g][g hXVlggY UZ Zce�`XeYa�*

XYebY+

?YehXciYe \Ue Zce�`XeYbY bc[`Y ZceiYbgb]b[Ye ca Ug Z� ]bXZ`lXY`fY [YbbYa Zce�`XeYa�XYebY) 

fca `YXYebY ]__Y fYe hX g]` Ug [Yb_YbXY+ 1- # UZ Zce�`XeYbY fYe ]bXZ`lXY`fY d� ]bfg]ghg]cbYbf d�*

XU[c[]f_Y UeVY^XY fca bc[Yg) XY [YebY i]` \UiY hX UZ Zce�`XeYa�XYebY) \ice V`cg /1 # UZ `Y*

XYebY fiUeYe XYg fUaaY+ ?Ye) \ice XYe Xc[ Ye fg�efg Zcef_Y` d�) \iUX Zce�`XeY c[ `YXYeY iheXYeYe 

fca Yg i][g][g hXVlggY UZ Zce�`XeYa�XYebY Zce Zce�`XeYbY) Ye a\g+ Zce�`XeYbYf ]bXZ`lXY`fY d� ]b*

fg]ghg]cbYbf U_g]i]gYgYe+ 06 # UZ Zce�`XeYbY fiUeYe) Ug XY �bf_Ye Ug Z� ]bXZ`lXY`fY d� ]bfg]ghg]cbYbf 

U_g]i]gYgYe [YbbYa Zce�`XeYa�XYebY) aYbf XYg fUaaY [�`XYe Zce 5 # UZ `YXYebY+ D UZfb]g 0+0 f� 

i] c[f�) Ug XYe Ye hYb][\YX aY``Ya Zce�`XeY c[ `YXYeY ca) \ice i][g][g XYg Ye) Ug Zce�`XeYfUaUe*

VY^XYg []iYe Zce�`XeYbY aYX]bXZ`lXY`fY d� \iYeXU[Yb ] ]bfg]ghg]cbYb) \i]`_Yg Zce�`XeYbY iheXYeYe 

fca i][g][YeY YbX `YXYebY) c[ Yb g]`fiUeYbXY hYb][\YX i]fYe f][ U`gf� ] eY`Ug]cb g]` hXVlggYg UZ Zce*

�`XeYa�XYebY+ ?Yb hYb][\YX dY[Ye d�) Ug XYg Ye i�fYbg`][g Ug _`Ue[�eY Zcea�`Yg aYX Zce�`XeY*

a�XYebY ] ]bfg]ghg]cbYebY) `][Yfca XYg Ye i][g][g Ug fY d�) \iceXUb Zce�`XeYa�XYebY _Ub [�eYf 

aYeY iYX_caaYbXY Zce U``Y Zce�`XeY+  
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<SQ^[ *)

>_KN ]{XUO[ ?& K] PY[{VN[OXO \UKV RK_O ^N KP K] NOV]KQO S PY[{VN[OW}NO[XO5 $G{] QO[XO

PVO[O WK[UO[SXQO[%

D ]bgYei]YjaUgYe]U`Yg Ye XYe ] XYb fUaaYb\�b[ Y_fYad`Ye d� ]bfg]ghg]cbYe) XYe \Ue UeVY^XYg aYX 

Ug �bXeY ZceaYb d� Zce�`XeYa�XYebY Zce Ug Z� Z`YeY Zce�`XeY g]` Ug a�XY cd+ @b `YXYe Zceg�``Ye) 

Ug aUb \c`XYe Zce�`XeY*\l[[Y*a�XYe ] fgYXYg) c[ XYg Z�e Zce�`XeYbY g]` Ug a�XY cd) \ice XY Y``Yef 

\c`Xg f][ i�_+ N]` X]ffY UZgbYe Ye V�ebYbY aYX) c[ XYe Ye Z�``Yffd]fb]b[) fca Ye Yb fgce fhWWYf+ D 

Yb UbXYb ]bfg]ghg]cb Zceg�``Ye `YXYeYb) Ug aUb d`UWYeYe Zce�`XeYbY ca_e]b[ WUZYVceXY c[ fbU__Ye 

ca) \iUX XY c[ V�ebYbY Ye cdgU[YXY UZ XYe\^YaaY+ ?Ye Ye c[f� Yb ]bfg]ghg]cb) XYe UZ\c`XYe Zce*

�`XeYa�XYe _hb Zce blY Zce�`XeY) \ice Zce�`XeY) XYe \Ue \UZg XYeYf VUeb ] ]bfg]ghg]cbYb ] Yg 

fgl__Y g]X) Zceg�``Ye XY blY Zce�`XeY ca XYeYf YeZUe]b[Ye aYX Ug fUaUeVY^XY aYX ]bfg]ghg]cbYb+  
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A�``Yf Zce X]ffY UeeUb[YaYbgYe Ye) Ug XY V`]iYe UZ\c`Xg d� Yb aYeY hZceaY` a�XY c[ aYX ah`][*

\YX Zce X]U`c[ Zce�`XeY g]` Zce�`XeY) \i]`_Yg \\i+ 23 # UZ Zce�`XeYbY c[ 42 # UZ `YXYebY fca 

b�ibg c[f� fYe fca Yg i][g][g hXVlggY UZ Zce�`XeYa�XYebY Zce Zce�`XeYbY+  

GYMSKVO K[[KXQOWOX]O[

D `Ub[g XY Z`YfgY ]bfg]ghg]cbYe Ye XYe fcW]U`Y UeeUb[YaYbgYe Zce \Y`Y Zce�`XeY* c[ V�ebY[ehddYb 

fca fcaaYeZYfgYe) ^h`YZYfgYe) \�fgZYfgYe) Zce�`XeY_UZZY c[ �VYbg \hf w Xc[ _Ub XYe c[f� i�eY 

bc[`Y Z� fcW]U`Y UeeUb[YaYbgYe) XYe hXY`h__YbXY \YbiYbXYe f][ g]` bc[`Y Zce�`XeY[ehddYe) fca 

ace* c[ ZUeXU[Y+ 63 # UZ Zce�`XeYbY fiUeYe ] fd�e[Yf_YaUhbXYef�[Y`fYb) Ug XYe ] XYeYf VUebf 

]bfg]ghg]cb Ye fcW]U`Y UeeUb[YaYbgYe+ 26 # UZ `YXYebY fiUeYe) Ug XY ] XYb ]bfg]ghg]cb) \ice XY UeVY^*

XYe) \c`XYe Yg fcW]U`g UeeUb[YaYbg a]b]aha \iYeg \U`iY �e) /5 # \c`XYe Yg fcW]U`g UeeUb[YaYbg 

cZgYeY YbX XYg) c[ .0 # f^�`XbYeY+  

=�XY Zce�`XeY c[ `YXYeY ZeYa\�iYe XY fcW]U`Y UeeUb[YaYbgYe fca i][g][Y Zce Zce�`XeYfUaUeVY^*

XYg+ D XY aYeY hZceaY``Y fUaaYb\�b[Y `�eYe V�XY dYefcbU`Y c[ Zce�`XeY \]bUbXYb Ug _YbXY d� 

UbXeY a�XYe) c[ XYe Ye VYXeY g]X g]` Ug gU`Y fUaaYb YbX ] XY XU[`][Y \YbgY* c[ Ve]b[Yf]ghUg]cbYe+ 

?Yg V]XeU[Ye g]` Yb [cX fgYab]b[ ] ]bfg]ghg]cbYb+ GYXYebY dY[Ye c[f� d�) Ug XY fcW]U`Y UeeUb[Y*

aYbgYe Ye i][g][Y ] eY`Ug]cb g]` Ug hbXYefg�ggY VUebYgf fcW]U`Y hXi]_`]b[+ ?Yg _Ub \UbX`Y ca) Ug Zce*

�`XeY iYX Ug `�eY XY UbXeY Zce�`XeY VYXeY Ug _YbXY bYaaYeY _Ub ]bX[� `Y[YUZgU`Ye) XYe _Ub 

i�eY aYX g]` Ug hbXYefg�ggY ]b_`hXYeYbXY V�ebYZ�``Yff_UVYe) b�e U``Y V�eb Ye g�b_g ]bX+ Ace�`*

XeYbY dY[Ye c[f� d�) Ug XY fcW]U`Y UeeUb[YaYbgYe hbXYefg�ggYe ]bfg]ghg]cbYbf _h`ghe V`+U+ iYX Ug 

[]iY XY hf_eYibY geUX]g]cbYe c[ ca[Ub[fZceaYe i]XYeY g]` blY Zce�`XeY+  

<``][YiY` gU`Ye V�XY Zce�`XeY c[ `YXYeY ] ]bgYei]YjYbY ca Yb fi]b[YbXY cdVU_b]b[ g]` XY fcW]U`Y 

UeeUb[YaYbgYe+ D bc[`Y ]bfg]ghg]cbYe cd`YiYe V�XY `YXYeY c[ Zce�`XeY) Ug Y_fYadY`i]f fcaaYeZY*

fgYe c[ ^h`Ycdgc[ Ye Yb fgce fhWWYf) aYb ] UbXeY ]bfg]ghg]cbYe Ye ]bgYeYffYb ] Zce�`XeY[ehddYb a]b*

XeY+ Md�e[Yf_YaUhbXYef�[Y`fYb i]fYe c[f�) Ug XYe Ye Yb fi]b[YbXY cdVU_b]b[ V`UbXg Zce�`XeYbY 

g]` UeeUb[YaYbgYe aYX Yg fcW]U`g Zc_hf+ NUVY` .2 i]fYe) Ug ] U`g 3- # UZ Zce�`XeYbY fiUeYe) Ug XY 

Z]bXYe XYg aY[Yg i][g][g Y``Ye i][g][g) Ug ]bfg]ghg]cbYb Ye aYX g]` Ug Ve]b[Y Zce�`XeYbY fUaaYb) f� 

XY `�eYe \]bUbXYb Ug _YbXY+ 1- # Z]bXYe XYg a]bXeY i][g][g Y``Ye f`Yg ]__Y i][g][g+  
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HKLOV *.

<Y[{VN[O3 >_Y[ _SQ]SQ] \bXO\ N^& NO] O[& K] NKQSX\]S]^]SYXOX O[ WON ]SV K] L[SXQO

PY[{VN[OXO \KWWOX& \z ? V{[O[ RSXKXNOX K] UOXNO5

<bgU` KecWYbg

HY[Yg i][g][g ../ .5 #

P][g][g /25 1/ #

H]bXeY i][g][g /.5 03 #

M`Yg ]__Y i][g][g /1 1 #

PYX ]__Y . - #

NcgU` 3.0 .-- #

GYXYebY Z]bXYe XYg [YbbYa[�YbXY i][g][YeY) Ug Zce�`XeYbY V`]iYe VeU[g fUaaYb) f� XY `�eYe \]b*

UbXYb Ug _YbXY) YbX Zce�`XeYbY [�e+ D U`g 52 # UZ `YXYebY fiUeYe) Ug XYg Ye aY[Yg i][g][g Y``Ye i][*

g][g Ug Ve]b[Y Zce�`XeYbY fUaaYb) f� XY `�eYe \]bUbXYb Ug _YbXY+ .2 # Z]bXYe XYg a]bXeY i][*

g][g+ P] f� c[f�) Ug XYe iUe Z`YeY `YXYeY YbX Zce�`XeY) XYe cd`YiYXY) Ug Yg i][g][g hXVlggY UZ Zce�`*

XeYa�XYebY iUe) Ug Zce�`XeYbY `�eYe XY UbXeY Zce�`XeY Ug _YbXY+ 

HKLOV */

AONO[O3 >_Y[ _SQ]SQ] \bXO\ N^& NO] O[ K] L[SXQO PY[{VN[OXO \KWWOX& \z NO V{[O[

RSXKXNOX K] UOXNO5

<bgU` KecWYbg

HY[Yg i][g][g .03 0. #

P][g][g /04 21 #

H]bXeY i][g][g 32 .2 #

M`Yg ]__Y i][g][g . - #

NcgU` 106 .-- #

?c[ Ye XYe i�fYbg`][g Z�eeY `YXYeY) XYe gU[Ye ]b]g]Ug]iYe g]` Ug Ve]b[Y Zce�`XeYbY fUaaYb) YbX XYe 

Ye `YXYeY) XYe aYbYe) XYg Ye i][g][g+ .2 # UZ `YXYebY fiUeYe) Ug XY ] \�^ [eUX gU[Ye ]b]g]Ug]i g]` Ug 

Ve]b[Y Zce�`XeY[ehddYb fUaaYb) f� XY `�eYe \]bUbXYb Ug _YbXY+ 30 # fiUeYe) Ug XYg [�e XY ] 
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bc[Yb [eUX) aYbf // # [�e XYg ] a]bXeY [eUX Y``Ye f`Yg ]__Y+ I�fgY UZfb]g i]fYe) \iceXUb Zce�`*

XeYbYf Ze]i]``][Y UeVY^XY ] ]bfg]ghg]cbYb c[f� _Ub \UiY g]` Zcea�` Ug Ve]b[Y Zce�`XeYbY fUaaYb Zce 

Ug fgle_Y XYeYf Z�``Yff_UV+ 

HKLOV *0

AONO[O3 ? R_SVUOX Q[KN ]KQO[ ? SXS]SK]S_ ]SV K] L[SXQO PY[{VN[OXO \KWWOX& \z NO V{[O[

RSXKXNOX K] UOXNO5

<bgU` KecWYbg

D \�^ [eUX 33 .2 #

D bc[Yb [eUX /40 30 #

D a]bXeY [eUX 6/ /. #

M`Yg ]__Y 3 . #

NcgU` 104 .-- #

.(+(. <[S_SVVSQ] K[LOTNO S SX\]S]^]SYXOX

?Yg Ze]i]``][Y UeVY^XY ] ]bfg]ghg]cbYb X�__Ye ciYe XYb e�__Y UZ UeVY^Xfcd[UiYe) fca Zce�`XeY d�*

gU[Ye f][ Ug hXZ�eY Zce ]bfg]ghg]cbYb+ Jd[UiYebY _Ub i�eY aYX g]` Ug hbXYefg�ggY _YbXf_UVYg aY`*

`Ya \^Ya c[ ]bfg]ghg]cb) `][Yfca XY _Ub i�eY aYX g]` Ug hbXYefg�ggY XYg d�XU[c[]f_Y UeVY^XY 

aYX V�ebY[ehddYb+ D UbU`lfYb Ye XYg Xc[ ]__Y ] U``Y g]`Z�`XY ah`][g Ug ]XYbg]Z]WYeY Yg Zce�`XeYfUa*

UeVY^XY aYX VUebYg ] WYbgeha fca Yb XY` UZ Zce�`XeYbYf hXZ�eY`fY UZ UeVY^Xfcd[UiYebY+ <eVY^XYg 

aYX ] Z�``Yff_UV Ug ZeYaaY VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[ Ye aYX UbXeY ceX ]__Y g�b_g ]bX) 

b�e Yb Zce�`XYe eYdUeYeYe Yb `UadY ] ]bfg]ghg]cbYb YZgYe `h__Yg]X+ <``][YiY` Zl`XYe Zce�`XeYbY fca 

Yb deU_g]f_ eYffcheWY Yb XY` ] VYf_e]iY`fYebY UZ) \iceXUb ]bfg]ghg]cbYebY fUaUeVY^XYe aYX Zce�`*

XeYbY+ Md�e[Yf_YaUhbXYef�[Y`fYb i]fYe) Ug 51 # UZ `YXYebY cdZceXeYe Zce�`XeY g]` Ug `�fY Ze]i]``][Y 

cd[UiYe ] ]bfg]ghg]cbYb) c[ 13 # UZ Zce�`XeYbY fiUeYe) Ug XY \Ue XY`gU[Yg ] Ze]i]``][Y cd[UiYe ] XY*

eYf VUebf ]bfg]ghg]cb+ DbgYei]YjYbY i]fYe Xc[) Ug cdVU_b]b[Yb g]` XYg Ze]i]``][Y UeVY^XY iUe]YeYe aY*

[Yg ]bfg]ghg]cbYebY ]aY``Ya+ D bc[`Y ]bfg]ghg]cbYe Zceg�``Ye `YXYebY) Ug XYe Ye fgce cdVU_b]b[ g]` XYg 

Ze]i]``][Y UeVY^XY) aYbf UbXeY ]bfg]ghg]cbYe Ye [�Yg \Y`g i�_ ZeU Y_fYadY`i]f UeVY^XfjYY_YbXYe) XU 

Zce�`XeYbY ]__Y a�XYe ZeYa+ @b [ehddY UZ `YXYeY cd`YiYe Yb Zce�`XeY[ehddY) XYe XY`gU[Ye aY[Yg 

U_g]ig ] iYX`][Y\c`XY`fYb UZ ]bfg]ghg]cbYb Zk iYX Ug \^�`dY g]` aYX Z`lgb]b[ Y``Ye ]fgUbXf�ggY`fY UZ 

]bfg]ghg]cbYb+ @b UbXYb [ehddY UZ `YXYeY VYf_e]iYe) Ug XYe ] XYeYf ]bfg]ghg]cb ]__Y Ye Yg Zce�`XeY*

Z�``Yff_UV) XYe [�e XYg ah`][g Ug `UiY Yb UeVY^XfjYY_YbX) ZceX] Zce�`XeYbY) ]Z�`[Y `YXYebY) ]__Y 

�bf_Ye Ug UZf�ggY g]XYb g]` XYg+ ?Yg _Ub U`gf� i�eY iUbf_Y`][g Ug Yb[U[YeY U``Y Zce�`XeY ] Ze]i]``][Y 

cd[UiYe) c[ XYg Ye ]__Y U``Y Zce�`XeY) XYe \Ue fUaaY ah`][\YXYe Zce c[ g]X g]` Ug XY`gU[Y) fca `Y*
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XYebY []iYe hXgel_ Zce ] ]bgYei]YjYbY+ Ace�`XeYbY hXgel__Ye fUag]X][ Yb VY_lae]b[ Zce) Ug XYg Ze]*

i]``][Y UeVY^XY _Ub f_UVY Yb X�e`][ c[ Y_f_`hXYeYbXY fgYab]b[ ] Zce�`XeY[ehddYb) \i]f Y_fYadY`*

i]f Yb `Y[Yd`UXfeYbciYe]b[ V`]iYe Yb `]``Y [ehddYf dec^Y_g+

?Ye Ye Z`YeY Zcea�` aYX Ug Z� Zce�`XeYbY g]` Ug `�fY Ze]i]``][Y cd[UiYe ] ]bfg]ghg]cbYb w V�XY d�XU*

[c[]f_Y Zcea�` c[ aYeY eYffcheWYa�ff][Y Zcea�`+ K� gi�ef UZ fd�e[Yf_YaUhbXYef�[Y`fYebY c[ 

]bgYei]YjYbY V`UbXg \\i+ Zce�`XeY c[ `YXYeY i]fYe XYe f][ geY Zcea�` aYX) Ug Zce�`XeYbY V`]iYe cd*

ZceXeYg g]` Ug `�fY Ze]i]``][Y cd[UiYe+ ?Y geY Zcea�` Ye7 

. <g fgle_Y Zce�`XeYbYf g]`_blgb]b[ g]` ]bfg]ghg]cbYb 

/ <g fgle_Y Zce�`XeYbYf Z�``Yff_UV 

0 <g fdUeY eYffcheWYe ] ]bfg]ghg]cbYb+

6] \]b[UO PY[{VN[OXO\ ]SVUXb]XSXQ ]SV SX\]S]^]SYXOX

56 # UZ `YXYebY fiUeYe ] fd�e[Yf_YaUhbXYef�[Y`fYb) Ug XY cdZceXeYe Zce�`XeYbY g]` Ug `�fY Ze]i]`*

`][Y cd[UiYe Zce Ug fgle_Y Zce�`XeYbYf g]`_blgb]b[ g]` ]bfg]ghg]cbYb+ N]`fiUeYbXY fiUeYe 3/ # UZ XY 

Zce�`XeY) fca \Ue XY`gU[Yg ] Ze]i]``][g UeVY^XY ] XYeYf VUebf ]bfg]ghg]cb) Ug XY \Ue `�fg cd[UiYe bYgcd 

Zce Ug fgle_Y XYeYf g]`_blgb]b[ g]` ]bfg]ghg]cbYb+ Ace�`XeYbY []iYe ] ]bgYei]YjYbY hXgel_ Zce) Ug XY 

\Ue Yb cd`YiY`fY UZ) Ug XYg Ze]i]``][Y UeVY^XY bYgcd Ye aYX g]` Ug f_UVY Yb VYXeY g]`_blgb]b[ g]` ]bfg]*

ghg]cbYb fca Yg UZf�g Zce Yg [cXg Zce�`XeYfUaUeVY^XY) c[ `YXYebY VYf_e]iYe) Ug XY [YebY fYe Zce*

�`XeYbY XY`gU[Y) f� `�b[Y Zce�`XeYbY Z]bXYe XYg f^cig c[ []iYbXY+  

6] \]b[UO PY[{VN[OXO\ P{VVO\\UKL

D fd�e[Yf_YaUhbXYef�[Y`fYb fiUeYe 5. # UZ `YXYebY) Ug XY cdZceXeYe Zce�`XeYbY g]` Ug `UiY Ze]i]`*

`][g UeVY^XY ] ]bfg]ghg]cbYb Zce Ug fgle_Y Zce�`XeY[ehddYbf Z�``Yff_UV+ 21 # UZ XY Zce�`XeY) fca 

\Ue XY`gU[Yg ] Ze]i]``][g UeVY^XY fiUeYe c[f�) Ug XY XY`gU[Ye Zce Ug Z� Yg g�ggYeY Zce\c`X g]` XY UbXeY 

Zce�`XeY+ Ae]i]``][Y cd[UiYe Ye Yb a�XY Zce Zce�`XeYbY Ug a�XYf d� c[ Z� f_UVg Yg Zce�`XeYfUa*

aYb\c`X ] ]bfg]ghg]cbYb w XYg _Ub c[f� \UiY Yb dcf]g]i YZZY_g d� V�ebY[ehddYbf fUa`YXY ge]ifY`+ 

?�g Ug `UiY Yb fcaaYeZYfg fUaaYb Y``Ye Ug i�eY Z�``Yf ca Ug eYdUeYeY Yb `Y[Yd`UXf []iYe Yg fUa*

aYb\c`X ] Zce�`XeY[ehddYb) fca fa]ggYe UZ d� V�ebYbY w XYg cd`YiYe `YXYebY+ Ace�`XeYbY ZeYa*

\�iYe f�e`][g) Ug XYe f_UVYf Zce�`XeYfUaaYb\c`X ] aYeY Zce�`XeYXeYibY UeeUb[YaYbgYe) fca Zk 

b�e Zce�`XeYbY ] Z�``Yff_UV `UiYe Yg `cddYaUe_YX g]` ZceXY` Zce ]bfg]ghg]cbYb Y``Ye `�bYe ]bfg]ghg]c*

bYbf `Y[Yd`UXf g]` Ug \c`XY V�`\l[[Y ] jYY_YbXYb+  
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6] \ZK[O [O\\Y^[MO[ S SX\]S]^]SYXOX

3/ # UZ `YXYebY fiUeYe) Ug XY cdZceXeYe Zce�`XeYbY g]` Ug `�fY cd[UiYe ] ]bfg]ghg]cbYb) fca Y``Yef 

]__Y i]``Y V`]iY `�fg+ 24 # UZ XY Zce�`XeY) XYe \Ue XY`gU[Yg ] Ze]i]``][g UeVY^XY ] XYeYf VUebf ]bfg]gh*

g]cb) fiUeYe g]`fiUeYbXY) Ug XY `�fYe cd[UiYe) fca Y``Yef ]__Y i]``Y V`]iY `�fg+ ?YehXciYe fiUeYe 01 # 

UZ `YXYebY) Ug XY cdZceXeYe Zce�`XeYbY g]` Ug `�fY UeVY^Xfcd[UiYe Zce Ug f]_eY) Ug dYefcbU`Yg \Ue 

aYeY g]X g]` V�ebYbY+ 12 # UZ XY Zce�`XeY) XYe \Ue `�fg Ze]i]``][Y cd[UiYe) Ub[]iYe) Ug XY `�fYe Ze]i]`*

`][Y UeVY^Xfcd[UiYe Zce Ug f]_eY) Ug dYefcbU`Yg \Ue aYeY g]X g]` V�ebYbY+ 

?Ye U`gf� Z�eeY `YXYeY) XYe ] fd�e[Yf_YaUhbXYef�[Y`fYb fiUeYe) Ug XY cdZceXeYe Zce�`XeYbY g]` Ug 

`�fY cd[UiYe Zce Ug fdUeY eYffcheWYe ] ]bfg]ghg]cbYb) YbX XYe Ye `YXYeY) XYe Ub[]iYe UbXeY Zcea�` 

aYX Zce�`XeYbYf Ze]i]``][Y UeVY^XY) fca Zk Ug fgle_Y Zce�`XeY[ehddYbf Z�``Yff_UV+ N]` [Yb[�`X Ye 

XYg bYgcd XYg Zcea�` w U`gf� Ug fdUeY eYffcheWYe ] ]bfg]ghg]cbYb w XYe Zl`XYe aYfg ] ]bgYei]YjYbY

aYX V�XY Zce�`XeY c[ `YXYeY+ =Y[[Y [ehddYe VYf_e]iYe) Ug Zce�`XeYbY _Ub fdUeY dYefcbU`Yg g]X ] 

\iYeXU[Yb iYX Ug \^�`dY aYX deU_g]f_Y cd[UiYe) \ice d�XU[c[YebY _Ub Veh[Y XYb fdUeYXY g]X 

d� V�ebYbY ] fgYXYg+ ?YeZce hXZcef_Ye ]bfg]ghg]cbYebY) \iceXUb Zce�`XeYbY d� Zcef_Y``][Y a�XYe 

_Ub V]XeU[Y g]`) Ug d�XU[c[YebY Z�e aYeY g]X g]` V�ebYbY+ ?Yg _Ub Y_fYadY`i]f i�eY) Ug Zce�`*

XeYbY g�aaYe ]bfg]ghg]cbYbf g�eeYghaV`Ye) b�e XY U``][YiY` \YbgYe) Y``Ye Ug Yb Zce�`XYe _caaYe 

bYX c[ eYdUeYeYe Yb `UadY+

K� gi�ef UZ ]bgYei]YjYbY _Ub i] fY Yg fd�bX UZ cd[UiYe) fca Zce�`XeYbY V`]iYe cdZceXeYg g]` Ug iU*

eYgU[Y+ D XYb YbY YbXY Ye XYe Yb e�__Y deU_g]f_Y cd[UiYe) fca \UbX`Ye ca Ug fg�ggY cd ca_e]b[ 

fcW]U`Y UeeUb[YaYbgYe c[ UeVY^XYg aYX _h`gheY``Y hXgel_fZceaYe+ ?Yg _Ub i�eY cd[UiYe aYX Ug 

\^�`dY g]` aYX XYg deU_g]f_Y g]` ZUfgY`Uib) ^h`YZYfgYe c[ UbXeY �efg]XfZYfgYe) Y``Ye XYg _Ub \UbX`Y 

ca) Ug Zce�`XeYbY ZeYaf_UZZYe aUgYe]U`Ye) Zk dUd_UffYe) b�e V�ebYbY UeVY^XYe _eYUg]ig aYX Yg VY*

fgYag gYaU ] ]bfg]ghg]cbYb w fca Zk Ug Vl[[Y f_h`dgheYe UZ dUd+ ?Yg _Ub c[f� \UbX`Y ca Yb gldY 

UZ cd[UiYe) \ice Zce�`XeYbYf Ze]i]``][Y UeVY^XY Zk \Ue Yb VYglXb]b[ Zce ]bfg]ghg]cbYbf UeVY^XY aYX 

Ug VlXY blY Zce�`XeY iY`_cabY+ D bc[`Y ]bfg]ghg]cbYe []iYe Zce�`XeY fdUee]b[ d� Y``Ye ciYef�ggYe Yb 

bl iY`_cafgZc`XYe g]` Yb[Y`f_) Y``Ye XY XY`gU[Ye ] cdfgUegfa�XYe Y``Ye Zce�`XeYa�XYe) \ice XY []iYe 

XYeYf dYefdY_g]iYe d� Zce�`XeYfUaUeVY^XYg i]XYeY g]` UbXeY Zce�`XeY+ ?YehXciYe fYe i] Yb gldY UZ 

Zce�`XeY]bic`iYe]b[) \ice Zce�`XeYbY gU[Ye aYX d� ghe fca Yg Y_fgeU f�g \�bXYe+ MUa`Yg fYg _Ub 

U``Y X]ffY gldYe UZ Ze]i]``][g UeVY^XY f][Yf Ug \UiY Yg d�XU[c[]f_ f][gY) \ice Zce�`XeYbYf ]bic`iYe]b[ 

hbXYefg�ggYe XYg d�XU[c[]f_Y UeVY^XY aYX \Y`Y V�ebY[ehddYb+ D XYb UbXYb YbXY UZ f_U`UYb iU*

eYgU[Ye Zce�`XeYbY de]a�eg cd[UiYe aYX iYX`][Y\c`X c[ eYb[�e]b[+ ?Yg Ye Zk eYdUeUg]cbYe ] ]bfg]*

ghg]cbYb Y``Ye dUfb]b[ UZ V�eb Yg dUe g]aYe) f� d�XU[c[YebY _Ub _caaY d� _hefhf+ D X]ffY gldYe 

UZ cd[UiYe Ye XYg ]__Y U`g]X ah`][g Ug ]XYbg]Z]WYeY Yg d�XU[c[]f_ f][gY aYX fUaUeVY^XYg+  
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NUVY` .5 i]fYe) Ug `YXYebY fiUeYe) Ug XYg de]a�eg Ye deU_g]f_Y cd[UiYe aYX iYX`][Y\c`X) fca XY 

cdZceXeYe Zce�`XeYbY g]` Ug `�fY+ ?Yg fiUeYe 32 # UZ `YXYebY) aYbf 26 # fiUeYe) Ug XY cdZceXeYe 

Zce�`XeYbY g]` Ug `�fY deU_g]f_Y cd[UiYe iYX UeeUb[YaYbgYe) Zk iYX Ug `UiY aUX g]` Yb fcaaYeZYfg+  

N]` fUaaYb`][b]b[ Ye XYe .. # UZ `YXYebY) XYe cdZceXeYe Zce�`XeYbY g]` Ug `�fY d�XU[c[]f_Y cd*

[UiYe+ Ace�`XeYbY fiUeYe c[f� ] fd�e[Yf_YaUhbXYef�[Y`fYb) Ug XY de]a�eg V`]iYe cdZceXeYg g]` Ug 

`�fY deU_g]f_Y cd[UiYe aYX iYX`][Y\c`X ] ]bfg]ghg]cbYb fca Zk eYb[�e]b[) iUf_ c[ aU`]b[+ ?Yg Ye 

XYe 14 # UZ Zce�`XeYbY) XYe fiUeYe+ Ace�`XeYbY V`]iYe ] `Ub[g a]bXeY [eUX cdZceXeYg g]` Ug `�fY 

d�XU[c[]f_Y cd[UiYe fca Ug XY`gU[Y d� gheY hX UZ \hfYg c[ cd`�fb]b[+ ?Yg Ye XYe 2 # UZ Zce�`*

XeYbY) XYe fiUeYe+

HKLOV *1

AONO[O3 DZPY[N[O[ ? PY[{VN[OXO ]SV K] V}\O P[S_SVVSQO K[LOTN\YZQK_O[ S TO[O\ NKQSX\]S]^]SYX5

$G{] QO[XO PVO[O WK[UO[SXQO[% $X 4 -,0%

<bgU` KecWYbg

EU) deU_g]f_Y cd[UiYe aYX iYX`][Y\c`X &eYb[�e]b[) iUf_) aU`]b[) UeVY^Xf*

XU[Y cfi+'

/50 32 #

EU) deU_g]f_Y cd[UiYe iYX UeeUb[YaYbgYe &aUX`Uib]b[) ]bX_�V cfi+' /25 26 #

EU) d�XU[c[]f_Y cd[UiYe &cd`�fb]b[) ahf]_) gheY hX UZ \hfYg cfi+' 2- .. #

<bXeY cd[UiYe /2 3 #

IY^ 36 .3 #

NcgU` 352 .24 #

GYXYebY Zceg�``Ye ] ]bgYei]YjYbY) Ug XYg _Ub i�eY Yg iUbf_Y`][g X]`YaaU Ug ]bXXeU[Y Zce�`XeYbY ] 

XY d�XU[c[]f_Y U_g]i]gYgYe ] ]bfg]ghg]cbYb+ ?Yg _Ub XY`f i�eY d[U+ d�XU[c[]f_Y \Ybflb g]` XYb 

fUa`YXY V�ebY[ehddY) Zce \iYa XYg _Ub i�eY hXZceXeYbXY) \i]f XYe cZgY Ye ZeYaaYXY ic_fbY ] 

]bfg]ghg]cbYb) c[ XYg _Ub XY`f i�eY d[U+ \Ybflb g]` gUif\YXfd`][g c[ ec``YZceXY`]b[ aY``Ya d�XU*

[c[Ye c[ Zce�`XeY+ ?YeZce hXgel__Ye `YXYebY) Ug XYg de]a�eg Ye deU_g]f_Y cd[UiYe) fca Zce�`*

XeYbY _Ub V]XeU[Y aYX+
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GYXYebY hXgel__Ye fUag]X][ Yb cd`YiY`fY UZ Ug V`]iY cdZceXeYg UZ XYb _caahbU`Y ZceiU`gb]b[ g]` Ug

Veh[Y Zce�`XeYbYf eYffcheWYe g]` Ug `�fY deU_g]f_Y cd[UiYe aYX iYX`][Y\c`X UZ ]bfg]ghg]cbYb w Yb

`YXYe VYgY[bYe XYg fca Zce�`XeYbYf u]bgYeYffYg]Xu+ ?Ye Ye aYX UbXeY ceX) ] `YXYebYf cdg]_) Yb

_caahbU` ZceiYbgb]b[ ca) Ug XY ]bXXeU[Ye Zce�`XeYbY fca Yb deU_g]f_ eYffcheWY ] ]bfg]ghg]cbYe*

bYf XU[`][Y Xe]Zg+ ?Yb UbiYbXY`fY UZ Zce�`XeYbY fca Yb deU_g]f_ eYffcheWY _Ub bYgcd fYf fca Yb 

a�XY Ug f_UZZY aYeY g]X g]` XYg d�XU[c[]f_Y dYefcbU`Y) fca XY _Ub Veh[Y d� V�ebYbY+  

<biYbXY`fYb UZ Zce�`XeY fca Ze]i]``][ UeVY^Xf_eUZg g]` Ug `�fY iYX`][Y\c`XY`fYfcd[UiYe ]bXYV�eYe 

Xc[ bc[`Y e]f]_cacaYbgYe Zce ]bfg]ghg]cbYb+ Ace XYg Z�efgY _Ub XYb Ze]i]``][Y UeVY^Xf_eUZg Zce*

fi]bXY) \i]f Zce�`XeYbY ZeUi�`[Ye Y``Ye V`cg ]__Y \Ue ah`][\YX Zce Ug Veh[Y g]XYb d� Ug `�fY cd[U*

iYebY+ ?Yg _Ub [�eY ]bfg]ghg]cbYb f�eVUe+ Ace XYg UbXYg _Ub UbiYbXY`fYb UZ Zce�`XeY fca Yb deU_*

g]f_ eYffcheWY g]` Ug `�fY iYX`][Y\c`XY`fYfcd[UiYe Zceel__Y Zc_hf ] Zce�`XeYfUaUeVY^XYg i�_ ZeU 

XYg) fca V�XY Zce�`XeY c[ `YXYeY fYe fca Zcea�`Yg aYX XYeYf ]bXVleXYf fUaUeVY^XY w bYa`][ Yg

fUaUeVY^XY ca Ug ZeYaaY VUebYgf ge]ifY`) hXi]_`]b[ c[ `�e]b[+ <eVY^XfjYY_YbXYe _Ub \UiY Yg 

V�XY d�XU[c[]f_ c[ fcW]U`g f][gY) aYb aUb[Y UZ XY deU_g]f_Y iYX`][Y\c`XY`fYfUeVY^Xfcd[UiYe) 

fca Zce�`XeY c[ `YXYeY b�ibYe ] ]bgYei]YjYbY) Ye `�feYiYg ZeU X]ffY Zcea�`) c[ XYg VYglXYe) Ug XYe 

Ye Yb e]f]_c Zce) Ug fUaUeVY^XYg ca VUebYg V`]iYe f_hVVYg ] VU[[ehbXYb+

.(+(/ 9SQS]KVO UYWW^XSUK]SYX\\][^U]^[O[

?Yb f]XfgY a�XY) Zce�`XeY c[ dYefcbU`Y fUaUeVY^XYe d� ] \iYeXU[Yb) Ye [YbbYa X][]gU`Y _caah*

b]_Ug]cbffgeh_gheYe+ GUb[g XY Z`YfgY ]bfg]ghg]cbYe Veh[Ye Yb Y``Ye Z`YeY ZceaYe Zce X][]gU`Y eYXf_UVYe

g]` Ug _caahb]_YeY aYX Zce�`XeYbY+ D fd�e[Yf_YaUhbXYef�[Y`fYb Ye XYg c[f� V`cg 2 # UZ `Y*

XYebY) XYe fiUeYe) Ug XY f`Yg ]__Y Veh[Ye X][]gU`Y eYXf_UVYe g]` Ug _caahb]_YeY aYX Zce�`XeYbY+ 

?Ye Ye Z`YeY dcgYbg]U`Ye ] X][]gU` _caahb]_Ug]cb ] eY`Ug]cb g]` Zce�`XeYfUaUeVY^XYg+ M�e`][g ah`][*

[�e XYb X][]gU`Y _caahb]_Ug]cb Yg ]bXV`]_ ] VUebYgf \iYeXU[ Zce Zce�`XeYbY fca UZf�g Zce Yb X]U*

`c[ aYX VUebYg+

NUVY` .6 i]fYe) \i]`_Y X][]gU`Y eYXf_UVYe ]bfg]ghg]cbYebY Veh[Ye g]` Ug _caahb]_YeY aYX Zce�`*

XeYbY+ ?Yb aYfg hXVeYXgY X][]gU`Y _caahb]_Ug]cbfZcea Ye ]bgeUbYg,Ace�`XeYDbgeU) fca 41 # UZ 

`YXYebY fiUeYe) Ug XY Veh[Ye+ 15 # Veh[Ye X][]gU`Y ]bZceaUg]cbff_�eaY ] ]bfg]ghg]cbYb) c[ 14 # 

Veh[Ye Y*aU]`+ GUb[g Z�eeY) /4 #) Veh[Ye MHM) c[ .1 # Veh[Ye AUWYVcc_+  



5.

HKLOV *2

AONO[O3 >_SVUO NSQS]KVO [ON\UKLO[ L[^QO[ ? ]SV K] UYWW^XSUO[O WON PY[{VN[OXO5 $G{]

QO[XO PVO[O WK[UO[SXQO[% $X 4 --)%

<bgU` KecWYbg

DbgeUbYg,Ace�`XeYDbgeU 0/2 41 #

@*aU]` /-5 14 #

MHM ..4 /4 #

AUWYVcc_ 3- .1 #

?][]gU` ]bZceaUg]cbff_�ea ] ]bfg]ghg]cbYb /-6 15 #

P] Veh[Ye ]__Y X][]gU`Y eYXf_UVYe // 2 #

<bXeY 16 .. #

NcgU` 66- //2 #

Mg�efgYXY`Yb UZ Zce�`XeYbY i]` [YebY \UiY X][]gU` _caahb]_Ug]cb aYX ]bfg]ghg]cbYb+ NUVY` /- i]*

fYe) Ug 40 # UZ Zce�`XeYbY fiUeYe) Ug XY ] \�^ Y``Ye bc[Yb [eUX �bf_Ye) Ug dYefcbU`Yg Veh[Ye X][]*

gU`Y eYXf_UVYe g]` Ug _caahb]_YeY aYX XYa ca XYeYf VUeb+ /4 # �bf_Ye ] a]bXeY [eUX Y``Ye f`Yg 

]__Y) Ug dYefcbU`Yg Veh[Ye X][]gU`Y eYXf_UVYe g]` Ug _caahb]_YeY aYX XYa ca XYeYf VUeb+

HKLOV +)

<Y[{VN[O3 ? R_SVUOX Q[KN }X\UO[ N^& K] ZO[\YXKVO] L[^QO[ NSQS]KVO [ON\UKLO[ ]SV K]

UYWW^XSUO[O WON NSQ YW NS] LK[X5

<bgU` KecWYbg

D \�^ [eUX /.3 02 #

D bc[Yb [eUX /06 05 #

D a]bXeY [eUX ./3 /- #

M`Yg ]__Y 10 4 #

PYX ]__Y . - #

NcgU` 3/2 .-- #
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?Yg Ye c[f� `Ub[g XY Z`YfgY Zce�`XeY) XYe fiUeYe) Ug XY Z�e `�fg XYb X][]gU`Y _caahb]_Ug]cb+ D U`g 

51 # UZ Zce�`XeYbY fiUeYe) Ug XY ] \�^ Y``Ye ] bc[Yb [eUX Z�e `�fg XYb X][]gU`Y ]bZceaUg]cb ZeU ]b*

fg]ghg]cbYb) aYbf .2 # fiUeYe) Ug XY ] a]bXeY [eUX Y``Ye f`Yg ]__Y Z�e `�fg XYb+  

HKLOV +*

<Y[{VN[O3 ? R_SVUOX Q[KN Pz[ N^ V{\] NOX NSQS]KVO SXPY[WK]SYX P[K NS] LK[X\

NKQSX\]S]^]SYX5

<bgU` KecWYbg

D \�^ [eUX 0-. 21 #

D bc[Yb [eUX .33 0- #

D a]bXeY [eUX 26 .. #

M`Yg ]__Y /1 1 #

PYX ]__Y 2 . #

NcgU` 222 .-- #

?Yb \Y`g fgceY fgle_Y iYX XYb X][]gU`Y _caahb]_Ug]cb Ye ]Z�`[Y Zce�`XeYbY) Ug XYb ah`][[�e Yg 

_cb_eYg ]bXV`]_ ] VUebYgf \iYeXU[) XYe Ye Yg UZf�g Zce X]U`c[ aYX VUebYg) fca VYf_eYiYg ] UZfb]g 

1+.+ ?Yb d�XU[c[]f_Y Xc_haYbgUg]cb UZ VUebYgf XU[`][XU[ [YbbYa V]``YXYe) Z]`a c[ `lX Ye f�e*

`][g YZgYefdhe[g V`UbXg Zce�`XeYbY+ ?YbbY Xc_haYbgUg]cb) fca Zce�`XeY c[ V�eb _Ub fY d� ] Z�`*

`Yff_UV XYe\^YaaY) [�e XYg bYaaYeY Ug \UiY X]U`c[ aYX VUebYg ca \iYeXU[Yb) c[ XYeaYX ah*

`][[�e XYb X][]gU`Y _caahb]_Ug]cbffgeh_ghe) ]Z�`[Y V�XY `YXYeY c[ Zce�`XeY) Yg [cXg fUafd]` aY`*

`Ya VUebYgf \^Ya c[ ]bfg]ghg]cb+

?Yg Ye Xc[ i][g][g) Ug XYb X][]gU`Y _caahb]_Ug]cb ]__Y _caaYe g]` Ug YefgUggY XYg X]eY_gY a�XY 

aY``Ya d�XU[c[Ye c[ Zce�`XeY+ ?Yg hXgel__Ye V�XY `YXYeY c[ Zce�`XeY ] ]bgYei]YjYbY+ ?Yg Ye 

fgUX][ i][g][g Ug _hbbY fd�e[Y ]bX g]` VUebYgf XU[ ] Yb X]eY_gY _caahb]_Ug]cb c[ fY dYefcbU`Yg ] 

�^bYbY iYX UZ`YiYe]b[ c[ UZ\Ybgb]b[+ Ace�`XeYbY Zceg�``Ye) Ug XYb X][]gU`Y _caahb]_Ug]cbffgeh_*

ghe _Ub VYfi�e`][[�eY X]U`c[Yb) ]f�e ] ZceV]bXY`fY aYX fl[Xca) \ice XYg ]__Y `�b[YeY Ye ah`][g 

Zk Ug fd�e[Y g]`) ca UbXeY V�eb ZY^`Ye XYg fUaaY+ ?Yg Ye) f][Ye Zce�`XeYbY) fY`iZ�`[Y`][ eYffcheWY*

VYfdUeYbXY Zce ]bfg]ghg]cbYb) Ug fl[YaY`X]b[ ZceY[�e Y`Y_gecb]f_) aYb X]U`c[Yb ca VUebYgf fl[*

Xca Zcefi]bXYe+
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=�XY Zce�`XeY c[ `YXYeY fYe Xc[ ] fd�e[Yf_YaUhbXYef�[Y`fYb de]a�eg XYb X][]gU`Y _caahb]_U*

g]cb fca Yg [cXg fhdd`YaYbg g]` XYb XU[`][Y X]U`c[ aY``Ya d�XU[c[Ye c[ Zce�`XeY+ A][he .. i]*

fYe) Ug 33 # UZ `YXYebY c[ 20 # UZ Zce�`XeYbY Ye Yb][Y ]) Ug XYb X][]gU`Y _caahb]_Ug]cb Ye Yg 

[cXg fhdd`YaYbg g]` XYb XU[`][Y X]U`c[ ] \YbgY* c[ Ve]b[Yf]ghUg]cbYb+ ?Yg Ye_`�eYe /4 # UZ `Y*

XYebY c[ /5 # UZ Zce�`XeYbY f][ ciYeiY^YbXY Yb][Y ]+  

<SQ^[ **

AONO[O3 ?`Z\ PYTR PWWP\ _PYTR P\ O_ T Q~WRPYOP _O]LRY4 l;PY OTRT^LWP VZXX_YTVL^TZY P\

O] QYN] \^ZZVOWOX] ]SV NOX NSKVYQ& _S RK[ WON PY[{VN[OXO& Xz[ NO KPVO_O[O[ YQ ROX]O[

OP\P] ML\Yl

N]`fiUeYbXY Ye XYg Yg Z�gU` UZ `YXYeY c[ Zce�`XeY) fca iheXYeYe) Ug XYb X][]gU`Y _caahb]_Ug]cb \Ue 

YefgUggYg XYb ahbXg`][Y X]U`c[) \i]`_Yg fYf UZ Z][he ./+ 0 # UZ `YXYebY c[ .2 # UZ Zce�`XeYbY Ye 

Yb][Y ]) Ug XYb X][]gU`Y _caahb]_Ug]cb f_Ye d� VY_cfgb]b[ UZ X]U`c[ aYX dYefcbU`Yg ] \YbgY* c[ 

Ve]b[Yf]ghUg]cbYe+ SXYe`][YeY .0 # UZ `YXYebY c[ .4 # UZ Zce�`XeYbY Ye_`�eYe f][ ciYeiY^YbXY 

Yb][Y ] XYg hXfU[b+

-+

*0

1 1

..

*/

.
*

- #

/- #

1- #

3- #

5- #

.-- #

@b][ JiYeiY^YbXY Yb][ JiYeiY^YbXY hYb][ OYb][

Ace�`XeY &b 9 252' GYXYeY &b 9 1./'
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<SQ^[ *+

AONO[O3 ?`Z\ PYTR PWWP\ _PYTR P\ O_ T Q~WRPYOP _O]LRY4 l;PY OTRT^LWP VZXX_YTVL^TZY SL\

O[\]K]]O] OX NOV KP NOX NSKVYQ& _S RK[ WON PY[{VN[OXO& Xz[ NO KPVO_O[O[ YQ ROX]O[ NO[O\

ML\Yl

GYXYebY Ye c[f� ciYeiY^YbXY g]`ZeYXfY aYX XYb XY` UZ _caahb]_Ug]cbYb aYX Zce�`XeYbY) XYe Zc*

eY[�e X][]gU`g+ NUVY` // i]fYe) Ug 5. # UZ `YXYebY ] \�^ Y``Ye bc[Yb [eUX Ye g]`ZeYXfY aYX XYeYf X][]*

gU`Y _caahb]_Ug]cb aYX Zce�`XeYbY+ /- # Ye ] a]bXeY [eUX Y``Ye f`Yg ]__Y g]`ZeYXfY aYX XYbbY 

Zcea Zce _caahb]_Ug]cb+

)-
)/

*,

,*

+
)+

+1

,-

- #

/- #

1- #

3- #

5- #

.-- #

@b][ JiYeiY^YbXY Yb][ JiYeiY^YbXY hYb][ OYb][

Ace�`XeY &b 9 250' GYXYeY &b 9 1-0'
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HKLOV ++

AONO[O3 ? R_SVUOX Q[KN O[ ? ]SVP[ON\O WON NOX NOV KP UYWW^XSUK]SYXOX WON PY[{VN[OXO&

NO[ PY[OQz[ NSQS]KV]5

<bgU` KecWYbg

D \�^ [eUX 65 /1 #

D bc[Yb [eUX /01 24 #

D a]bXeY [eUX 45 .6 #

M`Yg ]__Y 0 . #

NcgU` 1.0 .-- #

<``][YiY` Ye XYe Yb VY_lae]b[ \cf `YXYebY Zce) Ug XYb X][]gU`Y _caahb]_Ug]cb _Ub \UiY bY[Ug]iY

YZZY_gYe+ 2- # cd`YiYe ] \�^ Y``Ye bc[Yb [eUX) Ug XYb X][]gU`Y _caahb]_Ug]cb \�[gYe bc[`Y Zce�`*

XeY UZ) fca ]__Y Ye iUbg g]` Ug _caahb]_YeY X][]gU`g+ 2. # cd`YiYe XYg ] a]bXeY [eUX Y``Ye f`Yg ]__Y+

GYXYebY hXXlVYe ] XYeYf ]bgYei]Yjf) Ug XY ]__Y _Ub i�eY f]_eY d�) Ug U``Y Zce�`XeY Z�e XYb eY`Y*

iUbgY ]bZceaUg]cb) c[ Ug XYe XYeZce _Ub i�eY f]ghUg]cbYe) \ice Yg VUeb Zk fg�e hXYb aUXdU__Y) 

ZceX] Zce�`XeYbY ]__Y i]XfgY) Ug fghYb f_h``Y d� ghe+  

HKLOV +,

AONO[O3 ? R_SVUOX Q[KN YZVO_O[ N^& K] NOX NSQS]KVO UYWW^XSUK]SYX R{Q]O[ XYQVO

PY[{VN[O KP& \YW SUUO O[ _KX] ]SV K] UYWW^XSUO[O NSQS]KV]5

<bgU` KecWYbg

D \�^ [eUX 06 .- #

D bc[Yb [eUX .31 1- #

D a]bXeY [eUX .22 05 #

M`Yg ]__Y 21 .0 #

NcgU` 1./ .-- #
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MUa`Yg fYg dY[Ye XUgU d�) Ug XYe Ye Yb e�__Y dcgYbg]U`Ye ] XYb X][]gU`Y _caahb]_Ug]cb ] eY`Ug]cb 

g]` Zce�`XeYfUaUeVY^XYg8 f�e`][g _Ub XYb []iY Zce�`XeYbY Yg _cb_eYg ]bXV`]_ ]) \iUX VUebYg Ye cd*

gU[Yg UZ+ ?c[ Ye XYg i][g][g) Ug XYb X][]gU`Y _caahb]_Ug]cb ]__Y YefgUggYe XYb XU[`][Y _cbgU_g

aY``Ya dYefcbU`Y c[ Zce�`XeY) `][Yfca XYg Ye i�fYbg`][g Ug i�eY cda�e_fca d�) Ug XYb X][]gU`Y 

_caahb]_Ug]cb ]__Y UZf_�eYe [ehddYe UZ Zce�`XeY ZeU ]bZceaUg]cb c[ XYeZce \�[gYe XYa UZ ] XYg 

]bXVleXYf fUaUeVY^XY ca VUebYg+

-'+ @VXZSSKWOTM
Fceg`�[b]b[Yb UZ Zce�`XeYfUaUeVY^XYg i]fYe fY_f a�XYe) Zce�`XeY c[ XU[]bfg]ghg]cbYe fUaUeVY^*

XYe d�7 cdfgUeg c[ ]bX_�e]b[) ]bX]i]XhY``Y fUagU`Ye) XYb XU[`][Y hXiY_f`]b[ UZ i]XYb ] \YbgY* c[ 

Ve]b[Yf]ghUg]cbYe) ZUfgY) _c``Y_g]iY UeeUb[YaYbgYe) Zce�`XeYbYf Ze]i]``][Y UeVY^XY ] ]bfg]ghg]cbYb c[ 

X][]gU`Y _caahb]_Ug]cbffgeh_gheYe+ ?]ffY fUaUeVY^Xfa�XYe Z]bXYe fgYX d� Zcef_Y``][Y g]Xfdhb_gYe ] 

Yg VUebf XU[]bfg]ghg]cbf`]i c[ _Ub \UiY Zcef_Y``][g ]bX\c`X) U`g YZgYe \iUX XYe Zl`XYe ] Zce�`XeYfUa*

UeVY^XYg+ ?Yg VYglXYe c[f�) Ug XYe Ye Yb \�^ [eUX UZ X]ZZYeYbg]Ye]b[ ] Zce�`XeYfUaUeVY^XYg aYX hX*

[Ub[fdhb_g ] VUebYgf VY\ci) Zce�`XeYbYf VY\ci c[ Zce�`XeYbYf eYffcheWYe w `][Yfca XY Zcef_Y`*

`][Y fUaUeVY^Xfa�XYe _blggYe Ub g]` XY Zcef_Y``][Y Vl[[YfgYb ] XYg [cXY Zce�`XeYfUaUeVY^XY d� 

Zcef_Y``][ i]f+ Ak Ye XYg eYffcheWYZh`XY a�XY glXY`][g ] ZceV]bXY`fY aYX cdfgUeg c[ ]bX_�e]b[) \ice 

Zce�`XeY c[ d�XU[c[Ye ] Z�``Yff_UV Ye blf[Yee][Y d� VUebYgf hXi]_`]b[) iUbYe) VY\ci c[ \iUX 

VUebYg Ye f�e`][g cdgU[Yg UZ+ HcXfUg Ye Zce�`XeYbYf Ze]i]``][Y UeVY^XY ] ]bfg]ghg]cbYb Yb fUaUe*

VY^Xfa�XY) \ice Zce�`XeYbY de]a�eg Zhb[YeYe fca Yb deU_g]f_ eYffcheWY Zce ]bfg]ghg]cbYb) hXYb 

Ug XYg ] U``Y g]`Z�`XY Ye ah`][g Ug ]XYbg]Z]WYeY Yg d�XU[c[]f_ f][gY aYX UeVY^Xfcd[UiYebY+ ?YehX*

ciYe fYe i]) \iceXUb VY_lae]b[Ye c[ hXZceXe]b[Ye V`]iYe gU[Yg cd ] ]bX]i]XhY``Y fUagU`Ye) fca V�XY 

_Ub i�eY ZUfg`U[gY c[ gU[Y hX[Ub[fdhb_g ] Yb VY_lae]b[ Zce VUebYg) aYbf XYb XU[`][Y _cbgU_g 

c[ X]U`c[ de]a�eg Z]bXYe fgYX ] f�_U`XgY [UeXYecVYfbU__Y ] \YbgY* c[ Ve]b[Yf]ghUg]cbYe+ =�XY Zce*

�`XeY c[ `YXYeY cd`YiYe XYb XU[`][Y X]U`c[ fca i][g][ V�XY ] UeVY^XYg aYX Ug f_UVY Yg [cXg fUa*

fd]` aY``Ya \^Ya c[ ]bfg]ghg]cb c[ Zce Ug cdVl[[Y Yg b�eg _YbXf_UV Zce�`XeY c[ dYefcbU`Y ]aY`*

`Ya+ N]` f]Xfg fYe i]) Ug XY ZUfgY) _c``Y_g]iY UeeUb[YaYbgYe fca Zce�`XeYa�XYe c[ fcW]U`Y fUaaYb*

_cafgYe _Ub i�eY iUbf_Y`][Y Ug Z� Zce�`XeYbY g]` Ug XY`gU[Y ]+ ?Yg Ye ]__Y U``Y Zce�`XeY) XYe cd`Y*

iYe UeeUb[YaYbgYebY fca eY`YiUbgY c[ iYX_caaYbXY) c[ Zce Zce�`XeYa�XYebY [�`XYe XYg) Ug 

`YXYeY c[ Zce�`XeY ]__Y b�XiYbX][i]f Ye Yb][Y ca U`g) \iUX XYe f_U` _caaY hX UZ XYa) \i]`_Yg 

dY[Ye d� Yg dcgYbg]U`Y ] Yb X]U`c[ ca Zcea�`Yg aYX XY ZUfgY UeeUb[YaYbgYe+  
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<ddYbX]_f <

?KYUJK
ObXYef�[Y`fYb VU[ XYbbY eUddceg ca fUaUeVY^XYg aY``Ya Zce�`XeY c[ XU[]bfg]ghg]cbYe Ye [Yb*

bYaZ�eg aYX hX[Ub[fdhb_g ] V�XY _iUbg]gUg]iY c[ _iU`]gUg]iY XUgU_]`XYe+ AcehX Zce XYb de]a�eY 

XUgU]bXfUa`]b[ [YbbYaZ�egY dec^Y_g[ehddYb Yb ZcehbXYef�[Y`fY aYX \YbV`]_ d� Ug f]_eY Yg eY`Y*

iUbg Zc_hf+ CYeYZgYe \Ue dec^Y_g[ehddYb [YbbYaZ�eg gc fd�e[Yf_YaUhbXYef�[Y`fYe V`UbXg \\i+ 

Zce�`XeY g]` V�eb ] XU[]bfg]ghg]cbYe c[ XU[]bfg]ghg]cbf`YXYeY+ CYehXciYe Ye XYe [YbbYaZ�eg ./ ]b*

gYei]Yjf aYX XU[]bfg]ghg]cbf`YXYeY c[ .- ]bgYei]Yjf aYX Zce�`XeY) XYe f]XXYe aYX ] Yb Zce�`XeY*

VYfgleY`fY,Yg Zce�`XeYe�X ] XYeYf VUebf ]bfg]ghg]cb+  

D X]ffY geY UddYbX]_fYe hXZc`XYe i] XY Zcef_Y``][Y XUgU_]`XYe lXYe`][YeY+

<Y[^XNO[\}QOV\O

AcehX Zce dec^Y_gYgf fgUeg [YbbYaZ�egY @P< Yb ZcehbXYef�[Y`fY aYX \YbV`]_ d� XY`f Ug f]_eY Yg 

eY`YiUbg i]XYbfZhbXUaYbg Zce hbXYef�[Y`fYb c[ XY`f Ug _iU`]Z]WYeY XYb YZgYeZ�`[YbXY XUgU]bXfUa*

`]b[ iYX Ug ]bX_eYXfY eY`YiUbgY Zc_hfcae�XYe c[ i]XYb ca) \iUX ]bfg]ghg]cbYe c[ ]bgYeYffYbgYe Ye 

cdgU[YXY UZ d� cae�XYg+ AcehbXYef�[Y`fYb VYfgcX UZ Z�`[YbXY Y`YaYbgYe7 

v ?Yf_eYfYUeW\ ca eY`YiUbg Zcef_b]b[ c[ hbXYef�[Y`fYe d� cae�XYg+ 

v DbgYei]Yjf aYX ]bgYeYffYbgYe d� cae�XYg) \YehbXYe eYde�fYbgUbgYe Zce =OKG) FG) ?GJ c[ 

=�ebY* c[ Fh`gheW\YZZceYb]b[Yb+ 

v Dbfg]ghg]cbfVYf�[ d� geY ]bfg]ghg]cbYe+ CYe [YbbYaZ�egY dec^Y_g[ehddYb ]bgYei]Yjf aYX `YXYeY 

c[ d�XU[c[Ye ca ]bfg]ghg]cbYbf deU_f]f c[ d�XU[c[]f_Y ciYeiY^Y`fYe ca Zce�`XeYfUaUeVY^*

XYg+ =Yf�[YbY \UiXY `][Y`YXYf g]` Zcea�` Ug []iY @P< deU_g]f_ i]XYb ca ]bZceaUg]cbf_UbU`Ye) 

UbiYbXgY ZUW]`]gYgYe c[ `][bYbXY ] ZceV]bXY`fY aYX Zce�`XeYfUaUeVY^XYg+ 

v NY`YZcb]bgYei]Yjf aYX Z]eY XU[]bfg]ghg]cbf`YXYeY+ DbgYei]YjYbY \UiXY Zc_hf d� eUaaYe c[ ]bX*

\c`X Zce Zce�`XeYfUaUeVY^XYg fUag VUee]YeYe c[ ah`][\YXYe Zce fUaUeVY^XYg+  
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<ddYbX]_f =

CVxWMKXQKSGZTJKWXxMKRXKWTK
@P< \Ue [YbbYaZ�eg gc fd�e[Yf_YaUhbXYef�[Y`fYe V`UbXg \\i+ Zce�`XeY g]` V�eb) fca [�e ] XU[]b*

fg]ghg]cb) c[ XU[]bfg]ghg]cbf`YXYeY+ ?UbaUe_f MgUg]fg]_ \Ue fg�Yg Zce hXfYbXY`fY UZ fd�e[Yf_YaUYg 

g]` Zce�`XeY) aYbf @P< fY`i \Ue UXa]b]fgeYeYg hXfYbXY`fYb g]` XU[]bfg]ghg]cbf`YXYebY+  

D XY Z�`[YbXY UZfb]g de�fYbgYeYf XY gc fd�e[Yf_YaUhbXYef�[Y`fYe \iYe Zce f][+  

GZ}[QO\UOWK^XNO[\}QOV\O LVKXN] NKQSX\]S]^]SYX\VONO[O

Md�e[Yf_YaUYg g]` `YXYebY Zc_hfYeYXY d� `YXYebYf YeZUe]b[Ye aYX Zce�`XeYfUaUeVY^XY c[ ]bXY*

\c`Xg V�XY ZU_ghY``Y fd�e[fa�` c[ \c`Xb]b[ffd�e[fa�`+ GYXYebY V`Yi VYXg ca Ug fiUeY aYX hX*

[Ub[fdhb_g ] ]bfg]ghg]cbYbf deU_f]f+

Md�e[Yf_YaUYebY V`Yi hXfYbXg aYX dcfg g]` .+--- g]`Z�`X][g hXgeh_bY XU[]bfg]ghg]cbYe hX ZeU 

?UbaUe_f MgUg]fg]_f XU[]bfg]ghg]cbfeY[]fgYe+ Md�e[Yf_YaUYg iUe fg]`Yg g]` XYb XU[`][Y,d�XU[c[]f_Y 

`YXYe) Xif+ XYb `YXYe) fca Ye g�ggYfg d� XYb d�XU[c[]f_Y deU_f]f c[ XYg d�XU[c[]f_Y dYefcbU`Y+  

<Z Z�`[Yf_e]iY`fYb g]` fd�e[Yf_YaUYg ZeYa[]_ c[f� Yg `]b_ g]` VYfiUeY`fY UZ fd�e[Yf_YaUYg cb`]bY+ 

LYfdcbXYbgYebY \Ue XYeZce \UZg ah`][\YX Zce fY`i Ug i�`[Y) ca XY �bf_YXY Ug VYfiUeY dUd]eiYef]*

cbYb c[ fYbXY XYb g]`VU[Y g]` @P< Y``Ye VYfiUeY fd�e[Yf_YaUYg Y`Y_gecb]f_ i]U `]b_Yg+ /1/ eYfdcb*

XYbgYe \Ue iU`[g Ug VYfiUeY fd�e[Yf_YaUYg dcfgU`g) aYbf /-. \Ue VYfiUeYg XYg Y`Y_gecb]f_+ ?Yeg]` 

_caaYe 1 eYfdcbXYbgYe) fca ] ZceV]bXY`fY aYX Yb gY`YZcb]f_ d�a]bXY`fY \Ue VYfiUeYg fd�e[Yf_Y*

aUYg ciYe gY`YZcbYb+

A�e hXfYbXY`fY UZ XYg YbXY`][Y fd�e[Yf_YaU V`Yi XYg d]`cggYfgYg V`UbXg a�`[ehddYb+ Acea�`Yg 

aYX d]`cg]bgYei]YjYbY iUe _iU`]gYgff]_e]b[ UZ XYg hXUeVY^XYXY fd�e[Yf_YaU) \YehbXYe ca XY fg]`*

`YXY fd�e[fa�` Ye Zcefg�Y`][Y c[ cd`YiYf fca eY`YiUbgY Zce eYfdcbXYbgYebY) fUag ca fiUe_UgY[c*

e]YebY Ye eY`YiUbgY c[ hXg�aaYbXY+ @ZgYeZ�`[YbXY Ye fd�e[Yf_YaUYebY V`YiYg ^hfgYeYg d� VU[*

[ehbX UZ d]`cgYeZUe]b[YebY+
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?Ye V`Yi ZceYgU[Yg fli d]`cg]bgYei]Yjf aYX XU[]bfg]ghg]cbf`YXYeY ZeU Zcef_Y``][Y gldYe XU[]bfg]ghg]c*

bYe+ ?Y`gU[YebY g]` d]`cggYfgYbY V`Yi hXiU`[g aYX XYg Zcea�` Ug f_UVY fdeYXb]b[ d� Z�`[YbXY dUeU*

aYgeY7 ]bfg]ghg]cbfgldY &ih[[YfghY,V�ebY\UiY,U`XYef]bgY[eYeYg ]bfg]ghg]cb') Y^YeZce\c`X &de]iUg,fY`i*

Y^YbXY,_caahbU`') ]bfg]ghg]cbYbf fg�eeY`fY &`]``Y,fg�eeY' c[ ]bfg]ghg]cbYbf VY`][[Yb\YX &Vl*,`UbX*

_caahbY'+

D XY Z�`[YbXY UZfb]g de�fYbgYeYf hbXYef�[Y`fYbf dcdh`Ug]cb c[ fiUedecWYbg+ ?Yeg]` de�fYbgYeYf 

VcegZU`XfUbU`lfYb) fca \Ue \UZg g]` Zcea�` Ug UZX�__Y) ca XYe Ye gU`Y ca Yg flfgYaUg]f_ f_�ig 

VcegZU`X) \ice bc[`Y eYfdcbXYbg[ehddYe Ye YbgYb ciYe* Y``Ye hbXYeeYde�fYbgYeYXY ] UbU`lfYhXiU`*

[Yg+

Kcdh`Ug]cbYb Zce hbXYef�[Y`fYebY Ye fUag`][Y `YXYeY UZ XU[]bfg]ghg]cbYe ] ?UbaUe_+ ?U[]bfg]ghg]c*

bYebY ehaaYe _caahbU`Y) fY`iY^YbXY c[ de]iUgY ih[[YfghYe) V�ebY\UiYe c[ U`XYef]bgY[eYeYXY 

]bfg]ghg]cbYe+ IYXYbfg�YbXY gUVY` Ye Yb ciYef][g ciYe dcdh`Ug]cbYb7  

G]SUZ[}_O EYZ^VK]SYX

.+--- f]adY`g) g]`Z�`X][g hXgeh_bY `YXYeY UZ  

XU[]bfg]ghg]cbYe

0+46/ `YXYeY UZ XU[]bfg]ghg]cbYe

?Yb YbXY`][Y fiUedecWYbg Zce fd�e[Yf_YaUhbXYef�[Y`fYb Ye 14 #+ Mg]_de�iYb c[ fiUedecWYbgYb 

Ye ZeUgeh__Yg 25 ]bfg]ghg]cbYe) fca [ehbXYg ZY^` ] eY[]fgYeYg Ye hXgeh__Yg g]` fg]_de�iYb) fY`ica XY 

]__Y Ye Yb XY` UZ hbXYef�[Y`fYbf a�`[ehddY c[ dcdh`Ug]cb+ ?Yg XeY^Ye f][ Zk ca ]bfg]ghg]cbYe) fca 

ZeYafg�e fca U`XYef]bgY[eYeYXY ]bfg]ghg]cbYe ] eY[]fgYeYg) aYb fca iYX _cbgU_g aYX ]bfg]ghg]cbYb 

\Ue i]fg f][ Ug i�eY Ze]g]Xf\^Ya+ ?Yeg]` \Ue bc[`Y UZ XY hXgeh_bY ]bfg]ghg]cbYe i]fg f][ Ug i�eY `h_*

_YXY) Zhf]cbYeYXY Y``Ye \UiY f_]ZgYg UXeYffY) \i]`_Yg _Ub f_l`XYf) Ug XU[]bfg]ghg]cbfeY[]fgYeYg _hb

cdXUgYeYf Yb [Ub[ �e`][g+ ?]ffY ]bfg]ghg]cbYe Ye geh__Yg hX UZ fiUedecWYbgYb) XU XY ]__Y \Ue acX*

gU[Yg fd�e[Yf_YaUYg c[ XYeZce ]__Y \Ue \UZg ah`][\YX Zce Ug VYfiUeY XYg+ D bYXYbfg�YbXY gUVY` Ye 

XYe Yb ciYef][g ciYe VcegZU`X) c[ \iceXUb fiUedecWYbgYb Ye hXeY[bYg+
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DZ[SXNOVSQ] KX]KV SX\]S'

]^]SYXO[ S \]SUZ[}_OX

6X]KV SX\]S]^]SYXO[& NO[

RK[ _S\] \SQ SUUO K] _{[O

OX NOV KP ZYZ^VK]SYXOX&

OVVO[ \YW SUUO RK[ RKP]

W^VSQRON PY[ K] LO\_K[O

\Z}[QO\UOWKO]

6X]KV LO\_K[OV\O[ G_K[Z[YMOX]

.+--- XU[]bfg]ghg]cbYe D U`g7 25

Ace_Yeg gldY ]bfg]ghg]cb7 /.

Gh__Yg ]bfg]ghg]cb7 .4

Ace_Yeg UXeYffY7 /-

114 114,61/(.-- 9 14 #

Acea�`Yg aYX VcegZU`XfUbU`lfYb Ye Ug iheXYeY) ca VcegZU`XYg Ye f_�ig c[ XYeZce _Ub \UiY d�i]e*

_Yg UbU`lfYhXiU`[Ygf eYde�fYbgUg]i]gYg ] Zce\c`X g]` dcdh`Ug]cbYb+  

Ace Ug _`Ue`�[[Y) ca hbXYef�[Y`fYbf UbU`lfYhXiU`[ Ye eYde�fYbgUg]ig Zce dcdh`Ug]cbYb) fUaaYb*

`][bYf ZceXY`]b[Yb d� WYbgeU`Y dUeUaYgeY ] \\i+ UbU`lfYhXiU`[Yg c[ dcdh`Ug]cbYb aYX Yb W\]T/*

gYfg+ >\]/*gYfgYb fUaaYb`][bYe) ca ZceXY`]b[YebY Ye f][b]Z]_Ubg Zcef_Y``][Y ZeU \]bUbXYb) c[ ca

XYe XYeZce _Ub i�eY Yb ciYe* Y``Ye hbXYeeYde�fYbgUg]cb UZ VYfgYagY eYfdcbXYbg[ehddYe ] UbU`lfY*

hXiU`[Yg+ IYXYbZce fYf ZceXY`]b[Yb UZ ]bfg]ghg]cbfgldY) Y^YeZce\c`X c[ fg�eeY`fY ] \\i+ UbU`lfYhX*

iU`[Yg c[ dcdh`Ug]cbYb+

6XNOV S KXKVb\O^N_KVQO] 6XNOV S ZYZ^VK]SYXOX

?X\]S]^]SYX\]bZO

Ph[[YfghY 5 # 3 #

=�ebY\UiY 0- # 0. #

<`XYef]bgY[eYeYg ]bfg]ghg]cb 3/ # 30 #

;TO[PY[RYVN

FcaahbU` 34 # 4- #

MY`iY^YbXY /- # .4 #

Ke]iUg .. # .. #

<bXYg / # / #
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6XNOV S KXKVb\O^N_KVQO] 6XNOV S ZYZ^VK]SYXOX

6X]KV L}[X

Jd g]` /2 4 # 6 #

/3*2- /6 # 0. #

2.*42 0- # /5 #

43*.-- .3 # .3 #

JiYe .-- .4 # .3 #

Db[Yb UZ XY fUa`YXY W\]/*i�eX]Ye Zce ]bfg]ghg]cbfgldY) Y^YeZce\c`X Y``Ye fg�eeY`fY ciYef_e]XYe XYb 

_e]g]f_Y [e�bfY iYX Yg f][b]Z]_Ubfb]iYUh d� -)-2) \i]`_Yg ]bX]_YeYe) Ug ZceXY`]b[YebY d� XY iU`[gY 

dUeUaYgeY ] \\i+ UbU`lfYhXiU`[Yg c[ dcdh`Ug]cbYb ]__Y Ye f][b]Z]_Ubg Zcef_Y``][Y ZeU \]bUbXYb+ P]

_Ub XYeZce _cb_`hXYeY) Ug UbU`lfYhXiU`[Yg ] g]`fge�__Y`][ [eUX `][bYe dcdh`Ug]cbYb d� XY aYfg 

WYbgeU`Y dUeUaYgeY) \iceZce i] ]__Y \Ue [ehbX g]` Ug gec) Ug UbU`lfYhXiU`[Yg Ye f_�ig ] Zce\c`X g]` 

dcdh`Ug]cbYb+

GZ}[QO\UOWK^XNO[\}QOV\O LVKXN] PY[{VN[O ]SV L}[X S NKQSX\]S]^]SYXO[

Md�e[Yf_YaUYg g]` Zce�`XeY g]` V�eb ] XU[]bfg]ghg]cbYe ca\UbX`Ye Zce�`XeYbYf YeZUe]b[Ye aYX Zce*

�`XeYfUaUeVY^XY c[ ]bXY\c`XYe V�XY ZU_ghY``Y fd�e[fa�` c[ \c`Xb]b[ffd�e[fa�`+ @b e�__Y 

fd�e[fa�` ZeU fd�e[Yf_YaUYg g]` XU[]bfg]ghg]cbf`YXYeY [�e ][Yb ] Zce�`XeYf_YaUYg w ] XY Z`YfgY g]`*

Z�`XY Xc[ ] Yb ^hfgYeYg Zcea+  

?UbaUe_f MgUg]fg]_ ZceYfgcX [YbbYaZ�eY`fYb UZ fd�e[Yf_YaUhbXYef�[Y`fYb g]` Zce�`XeY g]` V�eb ] 

XU[]bfg]ghg]cbYe) \YehbXYe hXge�_ UZ dcdh`Ug]cb c[ fg]_de�iY+ Kcdh`Ug]cbYb Ye _cbfgehYeYg hX ZeU 

eY[]fgYeXUgU c[ g�``Ye U``Y Zce�`XeY) fca \Ue V�eb ] -*3*�efU`XYeYb) fca [�e ] Yb XU[]bfg]ghg]cb ] 

?UbaUe_+ PYX hXge�_b]b[ UZ Yb fg]_de�iY \Ue XYe i�eYg hXZceXe]b[Ye ZceVhbXYg aYX Ug hX*

ge�__Y Zce�`XeY g]` XY lb[fgY V�eb ] ]bfg]ghg]cbYe+ ?Yg f_l`XYf) Ug ]bfg]ghg]cbfeY[]fgYeYg d� g]Xf*

dhb_gYg Zce hXge�_ ]__Y ehaaYXY ]bZceaUg]cb ca XY a]bXfgY V�eb aY``Ya - c[ / �e+ K� VU[*

[ehbX UZ ?UbaUe_f MgUg]fg]_f YeZUe]b[ V`Yi XYg iheXYeYg) Ug WU+ 4 UZ XYbbY [ehddY V�eb [�e ] XU[*

d`Y^Y c[ XYeaYX ]__Y Ye Yb XY` UZ hbXYef�[Y`fYbf dcdh`Ug]cb+ Ace Ug g]`b�eaY cf Yb fg]_de�iY) XYe 

UZfdY^`Ye dcdh`Ug]cbYb) Ye [ehddYb UZ Zce�`XeY g]` -*/*�e][Y V�eb XYeZce V`YiYg ciYefUad`Yg g]`fiU*

eYbXY+ ?Yg VYglXYe) Ug XYe Ye hXgeh__Yg .1- Y_fgeU eYfdcbXYbgYe ] XYbbY [ehddY aYX XYb Zce*

iYbgb]b[) Ug WU+ 4 UZ XYa i]` ZU`XY ZeU ] fgUegYb UZ fd�e[Yf_YaUYg iYX _cbgec`fd�e[fa�` ca) \ice*

i]Xg XYeYf VUeb [�e ] Yb XU[]bfg]ghg]cb) XU XY i]` [� ] XU[d`Y^Y c[ XYeZce ]__Y i�eY Yb XY` UZ a�`*

[ehddYb Zce hbXYef�[Y`fYb+  
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Mg]_de�iYb g�``Ye ] U`g .+.1- eYfdcbXYbgYe c[ Ye hXgeh__Yg d� VU[[ehbX UZ >KL*bhaeY iYX f]adY` 

g]`Z�`X][ hXge�_b]b[ ]bXYb Zce ZYa fgeUgU VUfYeYg d� VUebYgf U`XYe+ Mca XYg V`Yi VYf_eYiYg ciYb*

Zce) Ye XYe hXgeh__Yg 4- Y_fgeU Zce�`XeY g]` V�eb d� . �e c[ 4- Y_fgeU Zce�`XeY g]` V�eb d� / �e+ 

?Yg Ye _hb Zce�`XeY) fca \Ue V�eb aYX Zc`_YeY[]fgYeUXeYffY \cf XYa fY`i) c[ fca Ye V]c`c[]f_Y 

Zce�`XeY Y``Ye UXcdg]iZce�`XeY g]` VUebYg) fca ]bX[�e ] fg]_de�iYb+  

<``Y eYfdcbXYbgYe ] fg]_de�iYb Ye V`YiYg _cbgU_gYg UZ ?UbaUe_f MgUg]fg]_ i]U VeYi aYX Yg `]b_ g]` 

XYb Y`Y_gecb]f_Y VYfiUeY`fY UZ fd�e[Yf_YaUYg+ ?Ye Ye fYbXg gc el__YeY YZgYe \\i+ Yb c[ gc h[Ye g]` 

XYa) fca d� XYg []ibY g]Xfdhb_g ]__Y \UiXY VYfiUeYg fd�e[Yf_YaUYg+ ?Yg \Ue i�eYg ah`][g Ug VY*

fiUeY f_YaUYg Y`Y_gecb]f_ ] g]XfdYe]cXYb 3+ ^UbhUe g]` .1+ ZYVehUe+ AeU XYb .5+ ^UbhUe \Ue ?UbaUe_f

MgUg]fg]_ i]XYeY [YbbYaZ�eg gY`YZcb]f_ cdZ�`[b]b[) \ice eYfdcbXYbgYebY Ye V`YiYg g]`VhXg Ug [Yb*

bYaZ�eY fd�e[Yf_YaUYg ciYe gY`YZcb+ LYfdcbXYbgYebY Ye V`YiYg _cbgU_gYg gY`YZcb]f_ ] dYe]cXYb 

.5+ ^UbhUe g]` 4+ ZYVehUe+ D U`g \Ue 2.5 eYfdcbXYbgYe fiUeYg Y`Y_gecb]f_) aYbf /00 \Ue [YbbYaZ�eg 

fd�e[Yf_YaUYg ciYe gY`YZcb+ 

A�e hXfYbXY`fY UZ XYg YbXY`][Y fd�e[Yf_YaU V`Yi XYg d]`cggYfgYg V`UbXg a�`[ehddYb+ K]`cggYfgYbY 

V`Yi ZceYgU[Yg UZ ?UbaUe_f MgUg]fg]_ c[ \UiXY g]` Zcea�` Ug gYfgY f_YaUYgf fd�e[fa�`fZceah`Ye]b*

[Ye+ ?Ye Ye ZceYgU[Yg ] U`g /- d]`cg]bgYei]Yjf+ @eZUe]b[YebY aYX ]bgYei]YjYbY Ye V`YiYg UZeUddcegY*

eYg g]` @P<) fca \Ue ZceYgU[Yg XY YbXY`][Y ^hfgYe]b[Ye UZ fd�e[Yf_YaUYg+ ?]ffY ^hfgYe]b[Ye g�``Ye 

V`+U+ �bXe]b[ UZ fiUe_UgY[ce]Ye) fca ]__Y ZceY_ca ]bgh]g]iY Zce eYfdcbXYbgYebY) _cb_eYg]fYe]b[ UZ 

fd�e[fa�` c[ blY \^�`dYgY_fgYe+  

D XY Z�`[YbXY UZfb]g de�fYbgYeYf hbXYef�[Y`fYbf dcdh`Ug]cb c[ fiUedecWYbg+ ?Yeg]` de�fYbgYeYf 

VcegZU`XfUbU`lfYb) fca \Ue \UZg g]` Zcea�` Ug UZX�__Y) ca XYe Ye gU`Y ca Yg flfgYaUg]f_ f_�ig 

VcegZU`X) \ice bc[`Y eYfdcbXYbg[ehddYe Ye YbgYb ciYe* Y``Ye hbXYeeYde�fYbgYeYXY ] UbU`lfYhXiU`*

[Yg+

Kcdh`Ug]cbYb Zce hbXYef�[Y`fYebY Ye fUag`][Y Zce�`XeY) fca \Ue V�eb ] -*3*�efU`XYeYb) XYe [�e ] 

Yb XU[]bfg]ghg]cb+ ?U[]bfg]ghg]cbYebY ehaaYe _caahbU`Y) fY`iY^YbXY c[ de]iUgY ih[[YfghYe) V�e*

bY\UiYe c[ U`XYef]bgY[eYeYXY ]bfg]ghg]cbYe+ ?U[d`Y^YeY Ye ]__Y Yb XY` UZ dcdh`Ug]cbYb+

=Ya�e_) Ug [ehbXYg aUb[`YbXY ]bZceaUg]cb ca) \icei]Xg XY lb[fgY V�eb [�e ] XU[]bfg]ghg]cb) i]` 

dcdh`Ug]cbfXUgU Zce Zce�`XeY g]` V�eb ] U`XYeYb -*/ �e ehaaY V�XY Zce�`XeY g]` V�eb ] XU[]bfg]gh*

g]cb c[ Zce�`XeY) XYe ]__Y \Ue XYeYf V�eb ] XU[]bfg]ghg]cb+  
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IYXYbfg�YbXY gUVY` Ye Yb ciYef][g ciYe dcdh`Ug]cbYb7  

G]SUZ[}_O EYZ^VK]SYX

.+.1- f]adY`g) g]`Z�`X][g hXgeh_bY Zce�`XeY g]` V�eb ] 

-*3*�efU`XYeYb) fca [�e ] Yb _caahbU`) de]iUg Y``Ye 

fY`iY^YbXY ih[[YfghY) V�ebY\UiY Y``Ye U`XYef]bgY[eY*

eYg ]bfg]ghg]cb+

MUag`][Y /00+3-3 Zce�`XeY g]` V�eb ] -*3*�efU`XYeYb) fca [�e ] 

Yb _caahbU`) de]iUg Y``Ye fY`iY^YbXY ih[[YfghY) V�ebY\UiY 

Y``Ye U`XYef]bgY[eYeYg ]bfg]ghg]cb+

?Yb YbXY`][Y fiUedecWYbg Zce fd�e[Yf_YaUhbXYef�[Y`fYb Ye 33 #+ ?Ye Ye ] U`g 42. VYfiUeY`fYe) 

\iceUZ 2.5 Ye acXgU[Yg Y`Y_gecb]f_ c[ /00 ciYe gY`YZcb+ MiUedecWYbgYb Ye hXeY[bYg hX ZeU bYggc*

fg]_de�iYb c[ UbgU` VYfiUeY`fYe) \i]`_Yg Ye ]``hfgeYeYg ] gUVY``Yb bYXYbZce+  

6X]KV LO\_K[OV\O[ CO]]Y\]SUZ[}_O G_K[Z[YMOX]

42. .+.1- 42.,..1-(.-- 9 33 #

?Ye Ye Yg VcegZU`X d� 056 dYefcbYe+ D XYg Z�`[YbXY de�fYbgYeYf Yb UbU`lfY UZ VcegZU`XYg) fca Ye 

ZceYgU[Yg aYX XYg Zcea�` Ug iheXYeY) ca VcegZU`XYg Ye f_�ig c[ XYeZce _Ub \UiY d�i]e_Yg UbU`lfY*

hXiU`[Ygf eYde�fYbgUg]i]gYg ] Zce\c`X g]` dcdh`Ug]cbYb+  

Ace Ug _`Ue`�[[Y) ca hbXYef�[Y`fYbf UbU`lfYhXiU`[ fgUX][ Ye eYde�fYbgUg]ig Zce dcdh`Ug]cbYb) 

fUaaYb`][bYf ZceXY`]b[Yb d� WYbgeU`Y dUeUaYgeY ] \\i+ UbU`lfYhXiU`[Yg c[ dcdh`Ug]cbYb aYX Yb 

W\]/*gYfg+ >\]/*gYfgYb fUaaYb`][bYe ca ZceXY`]b[YebY Ye f][b]Z]_Ubg Zcef_Y``][Y ZeU \]bUbXYb) c[

ca XYe XYeZce _Ub f][Yf Ug i�eY Yb ciYe* Y``Ye hbXYeeYde�fYbgUg]cb UZ VYfgYagY eYfdcbXYbg[ehd*

dYe ] UbU`lfYhXiU`[Yg+ ?UbaUe_f MgUg]fg]_ \Ue `YiYeYg XUgU g]` VcegZU`XfUbU`lfYb+

<bU`lfYhXiU`[Yg c[ dcdh`Ug]cbYb fUaaYb`][bYf d� Z�`[YbXY dUeUaYgeY7 VUebYgf U`XYe) Zce�`XeY*

bYf \Ye_cafg) Zce�`XeYbYf hXXUbbY`fYfb]iYUh) ]bfg]ghg]cbfgldYb) ]bfg]ghg]cbYbf Y^YeZce\c`X c[ ]b*

fg]ghg]cbYbf fg�eeY`fY+ IYXYbZce fYf ZceXY`]b[Yb d� XY iU`[gY dUeUaYgeY ] \\i+ UbU`lfYhXiU`[Yg c[ 

dcdh`Ug]cbYb+
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>\]/*gYfgYb i]fYe) Ug XYe Ye f][b]Z]_Ubg Zcef_Y` d� ZceXY`]b[YebY ] \\i+ UbU`lfYhXiU`[Yg c[ dcdh`Ug]*

cbYb) b�e XYg [�`XYe VUebYgf U`XYe) Zce�`XeYbYf \Ye_cafg c[ hXXUbbY`fY fUag ]bfg]ghg]cbfgldYb+  

?Ye fYf Yb ciYeeYde�fYbgUg]cb UZ V�eb ] .*/*�efU`XYeYb fUag Yb hbXYeeYde�fYbgUg]cb UZ V�eb ] 1*

2*�efU`XYeYb) \i]`_Yg ZceacXYbg`][ f_l`XYf) Ug XYb ciYefUad`]b[) XYe Ye ZceYgU[Yg UZ bYgcd XYb 

Z�efgb�ibgY U`XYef[ehddY) \Ue i�eYg Yfg]aYeYg `]Xg Zce \�^g+ Mca Z�`[Y UZ XYg fYf c[f� Yb `]``Y 

ciYeeYde�fYbgUg]cb UZ ih[[YfghYe c[ hbXYeeYde�fYbgUg]cb UZ V�ebY\UiYe+ CYe Ye Zcef_Y``Yb Xc[ 

`]Xg a]bXeY) fUbXflb`][i]f d[U+ XY U`XYef]bgY[eYeYXY ]bfg]ghg]cbYe) XYe ehaaYe V�eb ] aY[Yg Zce*

f_Y``][Y U`XeY+ ?Yg f_U` XYeZce VYa�e_Yf) Ug XYe ] fd�e[Yf_YaUVYfiUeY`fYebY Ye Yb ciYei�[g UZ 

Zce�`XeY g]` XY lb[fgY V�eb) \i]`_Yg _Ub d�i]e_Y XYg fUa`YXY V]``YXY) \i]f XYbbY [ehddY fiUeYe fl*

fgYaUg]f_ c[ aUe_Ubg UbXYe`YXYf d� fd�e[fa�`YbY YbX Zce�`XeY g]` V�eb ] UbXeY U`XYef[ehddYe+ 

?YehXciYe fYf Yb ciYeeYde�fYbgUg]cb UZ Zce�`XeY aYX XUbf_ \Ye_cafg ] Zce\c`X g]` ]bXiUbXeYeY 

Y``Ye YZgYe_caaYeY c[ Yb `]``Y ciYeeYde�fYbgUg]cb UZ Zce�`XeY aYX aY``Ya`Ub[ Y``Ye `Ub[ i]XYeY*

[�YbXY hXXUbbY`fY+ ?YeZce f_U` XYg fUag]X][ VYa�e_Yf) Ug \i]f hXXUbbY`fY Y``Ye \Ye_cafg \Ue Yb 

aUe_Ubg VYglXb]b[ Zce) \iceXUb eYfdcbXYbgYe VYfiUeYe fd�e[fa�` ] fd�e[Yf_YaUYg) f� _Ub XYg 

f_UVY Yb flfgYaUg]f_ f_�i\YX ] XY fUa`YXY gUVY``Ye ciYe VYfiUeY`fYebY+ ?Yeg]` \Ue hbXYeeYde�*

fYbgUg]cbYb UZ ]bXiUbXeYeY c[ YZgYe_caaYeY XYb VYglXb]b[) Ug XYg iUbf_Y`][[�e fgUg]fg]f_Y gYfgf 

UZ) \i]`_Yb VYglXb]b[ XYg \Ue) b�e Zce�`XeY gU`Ye Yg UbXYg fdec[ YbX XUbf_ ] \^YaaYg) XU XYe ]__Y 

Ye eYg aUb[Y eYfdcbXYbgYe ] XYbbY [ehddY+
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<ddYbX]_f >

DKRKLUTOTYKW[OK\X SKJ JGMOTXYOYZYOUTXRKJKWK UM LUWvRJWK
Kec^Y_g[ehddYb \Ue [YbbYaZ�eg ./ gY`YZcb]bgYei]Yjf aYX XU[]bfg]ghg]cbf`YXYeY c[ .- ]bgYei]Yjf 

aYX Zce�`XeY) XYe f]XXYe ] Yb Zce�`XeYVYfgleY`fY Y``Ye Yg Zce�`XeYe�X ] XYeYf VUebf ]bfg]ghg]cb+ Ace*

a�`Yg aYX X]ffY ]bgYei]Yjf iUe Ug hbXYef�[Y) \iceXUb Zce�`XeYfUaUeVY^XY _Ub fY hX ] XU[`][XU*

[Yb ] Zcef_Y``][Y gldYe UZ ]bfg]ghg]cbYe+

@_KVS]K]S_O SX]O[_SO`\ LVKXN] NKQSX\]S]^]SYX\VONO[O

?Y ./ ]bgYei]Yjf aYX XU[]bfg]ghg]cbf`YXYeY \UiXY g]` Zcea�` Ug hbXYef�[Y) \iceXUb ]bfg]ghg]c*

bYebY UeVY^XYe aYX Zce�`XeYfUaUeVY^XY) \YehbXYe \i]`_Y a�XYe XY fUaUeVY^XYe aYX Zce�`XeYbY 

d�) \i]`_Y d�XU[c[]f_Y ciYeiY^Y`fYe XY [�e f][ ca Zce�`XeYfUaUeVY^XYg) fUag \i]`_Y ah`][\YXYe 

c[ hXZceXe]b[Ye XY cd`YiYe ] eY`Ug]cb g]` Zce�`XeYfUaUeVY^XYg+ 

A]eY ]bgYei]Yjf Ye [YbbYaZ�eg ] YZgYe�eYg /-.2) aYbf XY eYfgYeYbXY cggY Ye [YbbYaZ�eg ] Z�efgY 

_iUegU` UZ /-.3+ ?Y Z]eY ]bgYei]Yjf) fca iUe aYX `YXYeY ] geY ]bgY[eYeYXY ]bfg]ghg]cbYe c[ Yb ih[*

[YfghY) \UiXY g]` Zcea�` Ug f_�edY Zc_hf ] fd�e[Yf_YaUhbXYef�[Y`fYb c[ V`Yi XYeZce ]bXfUa`Yg 

fca Yb XY` UZ ZcehbXYef�[Y`fYb+ ?Ye Ye YZgYeZ�`[YbXY `UiYg bc[`Y g]`Z�^Y`fYe ] ]bgYei]Yj[h]XYb) c[ 

XY eYfgYeYbXY cggY ]bgYei]Yjf V`Yi [YbbYaZ�eg hXY`h__YbXY aYX \YbV`]_ d� Ug V]XeU[Y aYX _iU`]*

gUg]iY dYefdY_g]iYe g]` UbU`lfYb+ Acef_Y``Y d� ]bgYei]Yjf [YbbYaZ�eg fca `YX ] ZcehbXYef�[Y`fYb c[ 

]bgYei]Yjf [YbbYaZ�eg fYbYeY ] decWYffYb i]` V`]iY VYf_eYiYg \YehbXYe+ 

CafXdh\XiZg\WXa Xd gWh\^_Xf TY ?O;se cdb]X^fZdgccX c� UTZZdgaW TY \acgff ZeU ZcehbXYef�[Y`fYb+ 

DbgYei]Yj[h]XYb X�__Ye Zce fUag`][Y ./ ]bgYei]Yjf Z�`[YbXY gYaUYe7 

v Ace�`XeYfUaUeVY^XYgf Zcea�` c[ ce[Ub]fYe]b[ ] \iYeXU[Yb 

v AceiYbgb]b[fUZfgYab]b[) ZYYXVUW_ c[ hXZceXe]b[Ye ] Zce�`XeYfUaUeVY^XYg 

v Ace�`XeYfUaUeVY^XY aYX hXfUggY ZUa]`]Ye 

v Jd`YiY`fY UZ Zce�`XeYf Zc_hf ] Zce�`XeYfUaUeVY^XYg) c[ \iUX XY �bf_Ye Ug V`]iY ]bXXeU[Yg ] 

v JiYeiY^Y`fYe ca XU[]bfg]ghg]cbYbf hbXYefg�ggY`fY UZ `�e]b[fa]`^�Yg ] \^YaaYg 

v Dbfg]ghg]cbYbf Veh[ UZ X][]gU`Y eYXf_UVYe ] Zce�`XeYfUaUeVY^XYg 
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v Acef`U[ g]` ZceVYXe]b[ UZ Zce�`XeYfUaUeVY^XYg+ 

@ZgYe XY ]bX`YXYbXY ]bgYei]Yjf V`Yi XYe `UiYg Yb e�__Y g]`Z�^Y`fYe g]` ]bgYei]Yj[h]XYb) XU dec^Y_g*

[ehddYb V`Yi cda�e_fca d�) Ug c[f� Z�`[YbXY YabYe iUe eY`YiUbgY Ug UZX�__Y ] ]bgYei]YjYbY7 

v <_g]i]gYgYe,Z�``Yff_UVYe d� gi�ef UZ Zce�`XeY[ehddYb 

v DbXXeU[Y`fY UZ Zce�`XeY ] ]bfg]ghg]cbYbf deU_g]f_Y Y``Ye d�XU[c[]f_Y UeVY^XY+ 

?Y g]`Z�^YXY YabYe Ye hXY`h__YbXY UZX�__Yg ] XY 5 fYbYfg [YbbYaZ�egY ]bgYei]Yj+ <bU`lfYb UZ 

X]ffY YabYe VUfYeYe f][ XYeZce d� 5 hX UZ ./ ]bgYei]Yjf+ ?YeZce f_U` XYe gU[Yf XYg ZceVY\c`X Zce 

XUgU iYX X]ffY YabYe) Ug dYefdY_g]iYe) fca _Ub i�eY f�e`][Y Zce XY ]bgY[eYeYXY ]bfg]ghg]cbYe) ]__Y 

] g]`fge�__Y`][ [eUX Ye UZX�__YXY+ 

D iceYf hXi�`[Y`fY UZ XU[]bfg]ghg]cbYe \Ue i] VYfge�Vg cf d� Ug f]_eY f� fgce iUe]Ug]cb fca ah`][g 

aYX Z�`[YbXY _e]gYe]Ye7  

. Dbfg]ghg]cbfgldY7 ih[[YfghY) V�ebY\UiY Y``Ye ]bgY[eYeYg ]bfg]ghg]cb 

/ Je[Ub]fYe]b[7 _caahbU`Y) fY`iY^YbXY c[ de]iUgY ]bfg]ghg]cbYe

0 Mg�eeY`fY7 cd g]` 2- V�eb) ciYe 2- V�eb 

1 GYXY`fYffgeh_ghe7 cae�XY`YXYXY c[ `c_U`g `YXYXY ]bfg]ghg]cbYe+  

N]` f]Xfg \Ue XYe i�eYg Zc_hf d� Ug f]_eY Yb i]f fdeYXb]b[ iYX V�XY Ug gU`Y aYX ]bfg]ghg]cbf`YXYeY ] 

VlYe c[ d� `UbXYg ] XYg caZUb[) XYg \Ue i�eYg ah`][g+ 

D hbXYef�[Y`fYb ]bX[�e 1 ih[[YfghYe) 1 V�ebY\UiYe c[ 1 ]bgY[eYeYXY ]bfg]ghg]cbYe w ] U`g ./ ]bfg]*

ghg]cbYe+ <Z X]ffY ./ Ye 3 _caahbU`g Y^YXY) 0 Ye fY`iY^YbXY c[ 0 Ye de]iUgY+ 2 Ye fa� ]bfg]ghg]cbYe 

aYX cd g]` 2- V�eb) 4 Ye fg�eeY ]bfg]ghg]cbYe aYX aYeY YbX 2- V�eb+ 0 UZ ]bfg]ghg]cbYebY \Ue cae�*

XY`YXY`fY) 6 \Ue `c_U``YXY`fY+ 0 UZ XY ]bgY[eYeYXY c[ . UZ ih[[YfghYebY ]bX[]_) fca b�ibg) ] Zce*

hbXYef�[Y`fYb+ 

@_KVS]K]S_O SX]O[_SO`\ LVKXN] PY[{VN[O

?Y g] ]bgYei]Yjf aYX Zce�`XeYeYde�fYbgUbgYe ZeU Zcef_Y``][Y XU[]bfg]ghg]cbYe \UiXY g]` Zcea�` Ug 

hbXYef�[Y) \iceXUb Zce�`XeY cd`YiYe fUaUeVY^XYg aYX XYeYf VUebf XU[]bfg]ghg]cb+  

DbgYei]Yj[h]XYb V`Yi hXUeVY^XYg UZ dec^Y_g[ehddYb XY`f aYX hX[Ub[fdhb_g ] XY fUaaY gYaUYe)

fca iUe [YbbYa[�YbXY ] `YXYe]bgYei]YjYbY) c[ XY`f d� VU[[ehbX UZ ]bdhgf ZeU ZcehbXYef�[Y`fYb+ 

DbgYei]Yj[h]XYbf YabYe iUe7

v Ace�`XeYfUaUeVY^XYgf Zcea�` c[ ce[Ub]fYe]b[ 
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v Ace�`XeYbYf cd`YiY`fY UZ acXgU[Y`fY ] ]bfg]ghg]cbYb fUag XU[`][XU[Yb) \YehbXYe \YbgY* c[ 

Ve]b[Yf]ghUg]cbYb

v Ace�`XeYbYf �bf_Ye g]` ]bX\c`X ] Zce�`XeYfUaUeVY^XYg 

v AceiYbgb]b[fUZfgYab]b[) ZYYXVUW_ c[ hXZceXe]b[Ye ] Zce�`XeYfUaUeVY^XYg 

v Ace�`XeYbYf ciYeiY^Y`fYe ca XU[]bfg]ghg]cbYbf hbXYefg�ggY`fY UZ `�e]b[fa]`^�Yg ] \^YaaYg 

v <_g]i]gYgYe,Z�``Yff_UVYe d� gi�ef UZ Zce�`XeY[ehddYb 

v DbXXeU[Y`fY UZ Zce�`XeY ] ]bfg]ghg]cbYbf deU_g]f_Y Y``Ye d�XU[c[]f_Y UeVY^XY 

v Acef`U[ g]` ZceVYXe]b[ UZ Zce�`XeYfUaUeVY^XYg+ 

Ace�`XeYbY) XYe ]bX[�e ] ]bgYei]YjhbXYef�[Y`fYb) f]XXYe U``Y ] XYeYf VUebf ]bfg]ghg]cbf Zce�`XeYVY*

fgleY`fY Y``Ye *e�X+ ?Yg VYglXYe) Ug XY \Ue bc[`Y f�e`][Y ZcehXf�gb]b[Ye Zce Ug hXgU`Y f][ ca Zce�`*

XeYfUaUeVY^XYg) XU XY XY`f \Ue YeZUe]b[Ye ] _eUZg UZ Zce�`XeYfUaUeVY^XYg ca XYeYf Y[Yg VUeb c[ 

XY`f \Ue Yg VeYXYeY _YbXf_UV g]`) \iceXUb Zce�`XeYfUaUeVY^XYg _Ub iUe]YeY aY``Ya Zcef_Y``][Y Zce*

�`XeY[ehddYe c[ ] Zcef_Y``][Y f]ghUg]cbYe ] ]bfg]ghg]cbYb+ ?Yg \Ue ]a]X`Yeg]X c[f� XYb VYglXb]b[) Ug 

]bgYei]YjXY`gU[YebY _Ub \UiY f�e`][Y dYefdY_g]iYe d� Zce�`XeYfUaUeVY^XYg) fca ]__Y _Ub [YbZ]b*

XYf ] XYb VeYXYeY dcdh`Ug]cb UZ Zce�`XeY+ ?Yg _Ub i�eY Zce�`XeY) XYe Ye f�e`][g U_g]iY ] XYeYf 

VUebf ]bfg]ghg]cb) \Ue Yb g�ggYeY eY`Ug]cb g]` ]bfg]ghg]cbYbf `YXY`fY Y``Ye \Ue Yb UbXYb Zcefg�Y`fY UZ 

]bfg]ghg]cbYbf d�XU[c[]f_Y UeVY^XY YbX UbXeY Zce�`XeY+ ?YeZce f_U` XYe gU[Yf XYg ZceVY\c`X Zce 

]bgYei]YjYbY aYX Zce�`XeYbY) Ug XY ah`][i]f ]__Y X�__Ye iUe]Ug]cbYb UZ Zce�`XeYdYefdY_g]iYe d� 

fUaUeVY^XYg aYX ]bfg]ghg]cbYe+

@P< \Ue _cbgU_gYg `YXYebY UZ Zcef_Y``][Y ]bfg]ghg]cbYe) fca \Ue fUg cf ] _cbgU_g aYX XY d�[�`*

XYbXY Zce�`XeY+ Mca XYg iUe g]`Z�`XYg aYX ]bfg]ghg]cbf`YXYeY) \Ue XYe iYX eY_ehggYe]b[Yb i�eYg 

Zc_hf d� Ug f]_eY fdeYXb]b[ ] Zce\c`X g]` XY geY bYXYbfg�YbXY _e]gYe]Ye ]bXYb Zce \\i+ ih[[YfghYe) 

V�ebY\UiYe c[ ]bgY[eYeYXY ]bfg]ghg]cbYe7 

.+ Je[Ub]fYe]b[7 _caahbU`Y) fY`iY^YbXY c[ de]iUgY ]bfg]ghg]cbYe

/+ Mg�eeY`fY7 cd g]` 2- V�eb) ciYe 2- V�eb 

0+ GYXY`fYffgeh_ghe7 cae�XY`YXYXY c[ `c_U`g `YXYXY ]bfg]ghg]cbYe+ 

N]` f]Xfg \Ue XYe i�eYg Zc_hf d� Ug f]_eY Yb i]f fdeYXb]b[ iYX Ug gU`Y aYX V�XY ]bfg]ghg]cbf`YXYeY ] 

VlYe c[ d� `UbXYg ] XYg caZUb[) XYg \Ue i�eYg ah`][g+ 

<Z XY .- ]bgYei]Yjf Ye 1 aYX Zce�`XeY g]` Yg VUeb ] V�ebY\UiY) 0 aYX Zce�`XeY g]` Yg VUeb ] ih[[Y*

fghY c[ 0 aYX Zce�`XeY g]` Yg VUeb ] ]bgY[eYeYg ]bfg]ghg]cb+ 2 UZ ]bfg]ghg]cbYebY Ye _caahbU`Y) / Ye 

fY`iY^YbXY) c[ 0 Ye de]iUgY+ 0 UZ ]bfg]ghg]cbYebY Ye fa� &aYX cd g]` 2- V�eb') c[ 4 Ye fg�eeY ]bfg]gh*

g]cbYe aYX ciYe 2- V�eb+ 0 UZ ]bfg]ghg]cbYebY Ye cae�XY`YXYXY) 4 Ye `c_U`g `YXYXY+  



.--

6XKVb\O KP U_KVS]K]S_O SX]O[_SO`

MUag`][Y ]bgYei]YjeYZYeUgYe V`Yi UbU`lfYeYg iYX \^�`d UZ Yb flfgYaUg]f_ ZeUaYjce_*g]`[Ub[+ HYX 

XYb aYgcXY \Ue i] _cXYg fUag`][Y ]bgYei]Yjf ]bXYb Zce Yb gYaUg]f_ eUaaY) Yg ZeUaYjce_) \i]`_Yg

[�e XYg ah`][g Ug `�fY XYa d� gi�ef UZ .' U``Y ]bgYei]YjXUgU) XYe f][Ye bc[Yg ca XYg fUaaY 

gYaU) c[ /' U``Y ]bgYei]YjXUgU) XYe _blggYe f][ g]` Yg VYfgYag ]bgYei]Yj+

P] \Ue \YeYZgYe UbiYbXg iceYf ZeUaYjce_ g]` Ug [YbbYaZ�eY Yb flfgYaUg]f_) gYaUg]f_ UbU`lfY UZ 

XUgU [ehddYeYg hbXYe fUaaY ciYef_e]Zg) Zk XYb _cb_eYgY ce[Ub]fYe]b[) XYe _blggYe f][ g]` fUaUe*

VY^XYg aY``Ya XU[]bfg]ghg]cbYe c[ Zce�`XeY+ P] \Ue ] XYb ZUfY ]b_`hXYeYg U``Y ]bgYei]YjXUgU) c[f� 

XUgU) XYe _Ub VYgeU[gYf fca Yb_Y`gfg�YbXY hXfU[b) c[ ]bgYeYffYeYg cf Zce iUe]Ug]cbYb ] XUgU fbU*

eYeY YbX Zce) \iYa c[ \ice aUb[Y XYe []iYe hXgel_ Zce Yg VYfgYag flbfdhb_g+

DbgYei]Yjf aYX XU[]bfg]ghg]cbf`YXYeY c[ Zce�`XeY Ye UbU`lfYeYg hbXYe XY fUaaY ciYef_e]ZgYe) aYb 

] gc UXf_]`gY decWYffYe) XU i] \Ue ]bgYeYffYeYg cf Zce) \i]`_Y dYefdY_g]iYe XYe _blggYe f][ g]` \\i+ Zce*

�`XeYf c[ XU[]bfg]ghg]cbf`YXYeYf cd`YiY`fYe aYX Zce�`XeYfUaUeVY^XY+ 



.-.

<ddYbX]_f ?

>OYYKWGYZWROXYK
=heYUh /--- &/-.0'7

) Ace�`XeYbYf GUbXfZceYb]b[ w AJG< c[ AJ< w AU[

c[ <eVY^XY+

>\e]fgcZZYefYb) H+I+) C�^Yb*M�eYbfYb) <*F+) GUh[YfYb) G+ &/-.1'7 

MAD w ?Yg IUg]cbU`Y Acef_b]b[fWYbgYe Zce PY`Z�eX+  

@P< &/-./'7 +

AceaUbXf_UVYg Zce L�XYg Zce =�ebf G�e]b[ &/-.3'7 

D�ZXd( G*G* %.,,4&6 uLbV\T_ Tdh \ >Ta`Td^u+ D7 CUU\e) O+) FUe`ffcb) J+ &eYX+'

) MAD w ?Yg IUg]cbU`Y Acef_b]b[fWYbgYe Zce PY`Z�eX+ 

FTdeXa( G*K* %.,,1&6 tJXdecX^f\hXd c� WX \aef\fgf\baX__X UXf\aZX_eXde UXfkWa\aZ Ybd Ybd�_WdXeT`Td)

UX]WXu* C6 B�][b_f( =* %dXW*& ) ?Ubf_ Kfl_c`c[]f_ Ace*

`U[+

H]b]fgYe]Yg Zce =�eb) ObXYei]fb]b[ c[ G][Yfg]``]b[ &H=OG' &/-.3U'7 

H]b]fgYe]Yg Zce =�eb) ObXYei]fb]b[ c[ G][Yfg]``]b[ &H=OG' &/-.3V'7 
) G=F be+ 415 UZ /-+3+/-.3+ B�`*

XYbXY+



.-/

LUaV�`` &/-.3'7 ) McW]U`* c[ Db*
XYbe][fa]b]fgYe]Yg+

L�XYg Zce =�ebf G�e]b[ &/-.3'7 +
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